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(VWH�WUDEDOKR�Vy�IRL�SRVVtYHO�JUDoDV�j�FRQWULEXLomR�GH�PXLWD�JHQWH��

(P�SULPHLUR�OXJDU��JRVWDULD�GH�DJUDGHFHU�j�PLQKD�IDPtOLD��/LOLDQH��0LFKDHO�H�*DEULHO��

¬�0DULD��PLQKD�FRPSDQKHLUD��FRPSDQKHLUD�GR�PHVWUDGR�H�GD�YLGD��TXH�HVWHYH�DR�PHX�ODGR�HP�

WRGRV�RV�PRPHQWRV�H�PH�DMXGRX�D�FKHJDU�DWp�DTXL��

$R� 2UODQGR�� SURIHVVRU� H� RULHQWDGRU�� SRU� WRGR� DSRLR� H� DWHQomR�� H�� HVSHFLDOPHQWH�� SHODV�

FRQWULEXLo}HV�HP�WRGDV�DV�HWDSDV�GHVWH�WUDEDOKR���

$RV�SURIHVVRUHV�GD�EDQFD�H[DPLQDGRUD��&DUORV�%UDQGmR�H�5RGULJR�6DQWRV��TXH�GHVGH�D�EDQFD�

GH�TXDOLILFDomR�HVWLYHUDP�GHGLFDGRV�D�FRQWULEXLU�FRP�RV�UXPRV�GHVWH�WUDEDOKR��

*RVWDULD�GH�DJUDGHFHU�DRV�DPLJRV�SHOD�SDFLrQFLD�FRP�DV�VXFHVVLYDV�UHFXVDV�DRV�HQFRQWURV��

$JUDGHoR� DRV� DPLJRV� H� FROHJDV� GD� WXUPD� GH� PHVWUDGR� ����� GR� ,3385�� SHORV� DQRV� GH�

DSUHQGL]DGR��SHORV�GHEDWHV��SHODV�GLYHUJrQFLDV�H�SHOR�DSRLR�P~WXR��

$JUDGHoR� WDPEpP�j�6HFUHWDULD�GR� ,3385��QDV�SHVVRDV�GH�$QD��$QGUp�H�=XOHLND��SRU� WRGD�D�

FRUGLDOLGDGH�H�DSRLR��H�DRV�GHPDLV�IXQFLRQiULRV�GR�,QVWLWXWR��
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(VWH� WUDEDOKR� WHP�R� REMHWLYR� GH� GHVFUHYHU� H� DQDOLVDU� DV�PHWDPRUIRVHV� XUEDQDV� YLQFXODGDV� j�

IRUPDomR�GR�PRGHOR�VPDUW�FLW\�� WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�DSURIXQGDPHQWR�GR�GHEDWH�

VREUH� RV� IXQGDPHQWRV� LGHROyJLFRV� H� SROtWLFRV� H� DV� FRQILJXUDo}HV� KHJHP{QLFDV� HP� WRUQR� GR�

SURFHVVR� GH� DVVLPLODomR� GH� WHFQRORJLDV� LQWHOLJHQWHV� QDV� FLGDGHV�� WDQWR� QR� TXH� VH� UHIHUH� jV�

HVWUDWpJLDV� H� SUiWLFDV� GH� JHVWmR� XUEDQD� TXDQWR� DRV� VHXV� UHEDWLPHQWRV� QR� GHVHQYROYLPHQWR�

XUEDQR� H� QD� YLGD� DWLYD� GD� FLGDGH�� 3DUD� WDQWR�� SDUWH�VH� GH� XP� GHEDWH� D� UHVSHLWR� GH� DOJXPDV�

FRQFHSo}HV� IXQGDQWHV�TXH� FRPS}HP�R�TXH�YHP�VH� FRQVWLWXLQGR�FRPR�XP�SDUDGLJPD� VRFLDO�

EDVHDGR�QD� QRomR� GH� LQWHOLJrQFLD� SDUD�� SRVWHULRUPHQWH�� GHVFUHYHU� H� DQDOLVDU� FULWLFDPHQWH� DV�

WUDQVIRUPDo}HV� FRQGLFLRQDGDV� SRU� SUiWLFDV� H� HVWUDWpJLDV� FRQVLGHUDGDV� LQWHOLJHQWHV� QRV�

SDUDGLJPDV� GD�FLGDGH� VXVWHQWiYHO� H� GD�FLGDGH� HPSUHHQGHGRUD�� QD� SHUVSHFWLYD� GH� GLVFXWLU� D�

UHODomR�HQWUH�DV�PHWDPRUIRVHV�GD�FLGDGH�FRQGLFLRQDGDV�SHOD�DSURSULDomR�GH�QRYDV�WHFQRORJLDV�

H� D� WUDQVIRUPDomR� GH� SDUDGLJPDV� Mi� FRQVROLGDGRV� D� SDUWLU� GDV� KHJHPRQLDV� GLVFXUVLYDV� H�

DWXDQWHV�HP�WRUQR�GHVVH�SURFHVVR��

3DODYUDV�FKDYH�� &LGDGH� LQWHOLJHQWH�� +HJHPRQLD�� 'HVHQYROYLPHQWR� VXVWHQWiYHO��

(PSUHHQGHGRULVPR�VRFLDO��*HVWmR�GR�FRQKHFLPHQWR��
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7KLV�GLVVHUWDWLRQ�DLPV�WR�GHVFULEH�DQG�DQDO\]H�WKH�XUEDQ�PHWDPRUSKRVLV�DWWDFKHG�WR�WKH�VPDUW�

FLW\� PRGHO�� ZLWK� WKH� SXUSRVH� RI� IXOILOOLQJ� WKH� QHHG� WR� GLJ� LQ� WKH� LGHRORJLFDO� DQG� SROLWLFDO�

IRXQGDWLRQV�DV�ZHOO�DV�WKH�KHJHPRQLFDO�VHWWLQJV�DURXQG�WKH�GHSOR\PHQW�RI�VPDUW�WHFKQRORJ\�LQ�

FLWLHV�� ERWK� UHJDUGLQJ� SURFHGXUHV� DQG� VWUDWHJLHV� RI� WKH� XUEDQ� PDQDJHPHQW� SURFHVV� DQG��

LPSOLFDWLRQV� RI� VPDUW� WHFKQRORJ\� RQ� XUEDQ� GHYHORSPHQW� DQG� FLW\� OLIH�� 6WDUWLQJ� IURP� D�

GLVFXVVLRQ� VXUURXQGLQJ� VRPH� RI� WKH� XQGHUO\LQJ� FRQFHSWLRQV� WKDW�PDNH� XS�ZKDW� VHHPV� DV� D�

VRFLDO�SDUDGLJP�EDVHG�RQ�WKH�QRWLRQ�RI�LQWHOOLJHQFH��DV�IROORZV��WKLV�ZRUN�ZLOO�EH�GHVFULELQJ�

DQG� DQDO\VLQJ� WKH� WUDQVIRUPDWLRQV� FRQGLWLRQHG� E\� VXFK� FRQVLGHUHG� VPDUW� SUDFWLFHV� DQG�

VWUDWHJLHV�RQ�WKH�VXVWDLQDEOH�FLW\�SDUDGLJP�DQG�WKH�HQWUHSHQHXULDO�FLW\�SDUDGLJP��ZLWK�WKH�JRDO�

RI�GLVFXVVLQJ� WKH�UHODWLRQVKLS�EHWZHHQ�XUEDQ�PHWDPRUSKRVLV�FRQGLWLRQHG�E\� WKH�GHSOR\PHQW�

RI�QHZ�WHFKQRORJLHV�DQG� WKH� WUDQVIRUPDWLRQ�RI�DOUHDG\�FRQVROLGDWHG�XUEDQ�SDUDGLJPV�RQ� WKH�

EDVLV� RI� DFWXDO� H[LVWLQJ� KHJHPRQLHV� UHJDUGLQJ� ERWK� WKH� VPDUW� FLW\� GLVFRXUVH� DQG� DFWXDO�

SUDFWLFHV�WDNLQJ�SODFH�LQ�FLWLHV��

.H\ZRUGV�� 6PDUW� FLW\�� +HJHPRQ\�� 6XVWDLQDEOH� GHYHORSPHQW�� 6RFLDO� HQWUHSUHQHXUVKLS��

.QRZOHGJH�PDQDJHPHQW��
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�� ,1752'8d­2��������������������������������������������������������������������������������������������������������� ���

�� 0,726�(�)81'$d®(6�'(�80�3$5$',*0$�,17(/,*(17(��������������������� ���

��� 7HFQRORJLD�FRPR�PHLR�H�PHLR�WHFQROyJLFR��������������������������������������������������������������� ���

��� 0HWDPRUIRVHV�VRFLDLV�H�D�IRUPDomR�GH�XP�SDUDGLJPD�LQWHOLJHQWH������������������������� ���

�� $�0(7$025)26(�'$�&,'$'(�6867(17È9(/������������������������������������������� ���

���
$�KHJHPRQLD� GR�GHVHQYROYLPHQWR� VXVWHQWiYHO� FRQFLOLDWyULR�� RX� D� DSURSULDomR�
FDSLWDOLVWD�GD�VXVWHQWDELOLGDGH�DOWHUPXQGLVWD����������������������������������������������������������

���

��� $�PHWDPRUIRVH�GD�FLGDGH�VXVWHQWiYHO���������������������������������������������������������������������� ���

��� 8WRSLD�H�GLVWRSLD�QD�FLGDGH�VXVWHQWiYHO�LQWHOLJHQWH������������������������������������������������� ���

�� 0(7$025)26(6�1$�&,'$'(�(035((1'('25$�������������������������������������� ���

��� +HJHPRQLD�QHROLEHUDO�H�D�EDWDOKD�HQWUH�R�WHPSR�H�R�HVSDoR���������������������������������� ���
��� $�FLGDGH�HPSUHHQGHGRUD�QD�HFRQRPLD�GR�FRQKHFLPHQWR������������������������������������� ���

���
3RU� XPD� HFRQRPLD� SROtWLFD� GR� HPSUHHQGHGRULVPR� XUEDQR� LQWHOLJHQWH� H�
GHVHQYROYLPHQWR�JHRJUiILFR�GHVLJXDO������������������������������������������������������������������������

���

�� &216,'(5$d®(6�),1$,6������������������������������������������������������������������������������������ ���

� 5()(5Ç1&,$6��������������������������������������������������������������������������������������������������������� ���
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(P�������D�SUHIHLWXUD�GR�5LR�GH�-DQHLUR�LQDXJXURX�R�0XVHX�GR�$PDQKm��/RFDOL]DGR�

QR�3tHU�0DXi��R�PXVHX�ID]�SDUWH�GH�XP�FRQMXQWR�GH�REUDV�H�SURMHWRV�GH�UHYLWDOL]DomR�GD�UHJLmR�

SRUWXiULD� �3RUWR�0DUDYLOKD��� R� JUDQGH� FDUUR�FKHIH� GDV� WUDQVIRUPDo}HV� XUEDQDV� HP� FXUVR� QD�

FLGDGH� FRP� YLVWDV� j� UHDOL]DomR� GRV� -RJRV� 2OtPSLFRV� GH� ������ &RQFHELGR� H� UHDOL]DGR� HP�

SDUFHULD�FRP�D�)XQGDomR�5REHUWR�0DULQKR��R�PXVHX�WHP�VLGR�DQXQFLDGR�FRPR�³XP�HVSDoR�GH�

DFHOHUDomR� GH� LGHLDV´� H� H[SRVLomR� GH� WHQGrQFLDV� ³SDUD� RV� SUy[LPRV� ��� DQRV´�� 6HJXQGR� RV�

FXUDGRUHV� GR�PXVHX�� R� HVSDoR� VHUi� GHGLFDGR� D� ³SHQVDU� R� IXWXUR� FRP� EDVH� HP� VHLV� JUDQGHV�

WHQGrQFLDV� GR�$PDQKm�� PXGDQoDV� FOLPiWLFDV�� FUHVFLPHQWR� GD� SRSXODomR� H� GD� ORQJHYLGDGH��

PDLRU� LQWHJUDomR� H� GLYHUVLILFDomR�� DYDQoR� GD� WHFQRORJLD�� DOWHUDomR� GD� ELRGLYHUVLGDGH�� H�

H[SDQVmR�GR�FRQKHFLPHQWR´���

1D� PHVPD� SHUVSHFWLYD� GH� DGDSWDomR� D� WHQGrQFLDV�� Mi� Ki� GRLV� DQRV� ������������� R�

JRYHUQR� GRV� (PLUDGRV� ÈUDEHV� 8QLGRV� YHP� ODQoDQGR� XP� SURMHWR� TXH� VH� SUHWHQGH� DQXDO�

FKDPDGR� ³7KH� 0XVHXP� RI� )XWXUH� *RYHUQPHQW� 6HUYLFHV´��� 6HJXQGR� RV� LGHDOL]DGRUHV�� R�

SURMHWR��FRQGX]LGR�HP�SDUFHULD�FRP�HPSUHVDV�H�VRFLHGDGH�FLYLO��WHP�FRPR�REMHWLYR�LQWURGX]LU�

H� GHPRQVWUDU� DV� SRVVLELOLGDGHV� GH� DSURSULDomR� GD� WHFQRORJLD� HP� Do}HV� JRYHUQDPHQWDLV� HP�

WRGDV�DV�HVIHUDV��8PD�GDV�YHUWHQWHV�GR�SURMHWR�p�D�DSOLFDomR�GH� WHFQRORJLDV� LQWHOLJHQWHV�QDV�

FLGDGHV��RX�QD�FRQVWUXomR�GH�VPDUW�FLWLHV��'HQWUH�DV�LQLFLDWLYDV��Ki�GHVGH�PXURV�LQWHOLJHQWHV��

DFRSODGRV� FRP� VHQVRUHV�� TXH� SURMHWDP� LQIRUPDo}HV� ~WHLV� DRV� WUDQVHXQWHV�� DWp� XPD� UHGH�

HOpWULFD� LQWHJUDGD�TXH�GLVWULEXL� HOHWULFLGDGH�GH�DFRUGR�FRP�GHPDQGDV� H� FDUrQFLDV� HP� WHPSR�

UHDO��7DLV�LQLFLDWLYDV�FRPS}HP�DV�EDVHV�GR�TXH�VH�DODUGHLD�FRPR�D�³'XEDL�GR�IXWXUR´��

$� LGHLD� GH� DFLRQDU� R� IXWXUR� HQTXDQWR� UHDOL]DomR� GR� SUHVHQWH� p� XPD� FRQVWDQWH� QD�

KLVWyULD�GR�GHVHQYROYLPHQWR�XUEDQR��SRU�PDLV�TXH�VXD�IRUPD�WHQKD�YDULDGR�FRP�R�GHFRUUHU�GR�

WHPSR� &RPR�DILUPD�+DUYH\��������S��������

>D@V�ILJXUDV�GD�³FLGDGH´�H�GH�³8WRSLD´�Ki�PXLWR�VH�DFKDP�HQWUHODoDGDV��>���@�(P�VXDV�
SULPHLUDV� HQFDUQDo}HV�� DV� XWRSLDV� GH� PRGR� JHUDO� UHFHELDP� XPD� IRUPD�
GLVWLQWLYDPHQWH�XUEDQD��H�ERD�SDUWH�GDTXLOR�TXH�SDVVD�SRU�SODQHMDPHQWR�XUEDQR�RX�
GH� FLGDGHV� WHP� VLGR� LQIHFWDGD� �DOJXQV� SUHIHULULDP� ³LQVSLUDGD´�� SRU� PRGDOLGDGHV�
XWySLFDV�GH�SHQVDPHQWR��

��9HU��KWWS���PXVHXGRDPDQKD�RUJ�EU���
��9HU��KWWS���PXVHXP�JRYHUQPHQWVXPPLW�RUJ�������



��

7DO� DVVHUWLYD� Ki� PXLWR� ID]� SDUWH� GR� LPDJLQiULR� KHJHP{QLFR� GDTXHOHV� TXH�

KLVWRULFDPHQWH� FXLGDUDP� GH� SHQVDU�� JHULU� H� SODQHMDU� D� FLGDGH�� 8QLQGR� GHVHMRV� WHOHROyJLFRV��

SURVSHFomR� H� LPSRVLomR� GH� WHQGrQFLDV�� EHP� FRPR� GLVFXUVRV� H� SUiWLFDV� OHJLWLPDGRUDV��

KLVWRULFDPHQWH�� WHyULFRV�� DUTXLWHWRV�� XUEDQLVWDV�� JRYHUQDQWHV� H� JHVWRUHV� XUEDQRV� HP� JHUDO�

VHPSUH�WUDoDUDP�FDPLQKRV�XUEDQRV�VRFLDO�H�RX�WHFQLFDPHQWH�SRVVtYHLV�H�GHVHMiYHLV��

$PSDUDGDV�SRU�QRo}HV��GHVHMRV��GH�IXWXUR��DV�SRVVLELOLGDGHV�WpFQLFDV��RUJDQL]DFLRQDLV�

H� LQVWUXPHQWDLV� H� R� VDEHU� �FRQKHFLPHQWR�� VmR� IRQWHV� FRQVWDQWHV� GH� JHUDomR� GH� XWRSLDV� GH�

SURFHVVR�VRFLDO��H��QR�FDVR�GD�FLGDGH��VXDV�PHWDPRUIRVHV�YmR�FRQVWUXLQGR�SHUPDQHQWHPHQWH�

XP� LPDJLQiULR� WHOHROyJLFR� XUEDQR� GR� TXH� GHYH� VHU� D� FLGDGH� LGHDO�� )RL� DVVLP� QR� IUHQHVL�

KLJLHQLVWD�GR� ILQDO�GR�VpFXOR�;,;��QD�FLGDGH�PiTXLQD�PRGHUQLVWD�DWp�D�SULPHLUD�PHWDGH�GR�

VpFXOR� ;;�� H�� PDLV� UHFHQWHPHQWH�� LVWR� WHP� RFRUULGR� QRV� SDUDGLJPDV� HPSUHHQGHGRU� H�

VXVWHQWiYHO�QR�GHVHQYROYLPHQWR�XUEDQR�FRQWHPSRUkQHR��

0DV�� XPD� YH]� UHIOHWLGRV� GLDQWH� GRV� SUHVVXSRVWRV� TXH� OKHV� GmR� VXVWHQWDomR� H�

FRQVROLGDomR�� D� WpFQLFD� H� R�PHLR� LQVWUXPHQWDO� VmR�PHUDV� IRUPDV� SURFHGLPHQWDLV� GH� LQFXWLU�

WUDQVIRUPDo}HV�VRFLDLV��H�XUEDQDV��DSRLDGDV�SRU�XP�HWHUQR�LPSXOVR�GLDOpWLFR�GR�LQGLYtGXR��GDV�

LQVWLWXLo}HV�H�GD�VRFLHGDGH�FRPR�XP�WRGR�GH�RSHUDU�DWUDYpV�GH�YtQFXORV�VLPEyOLFRV��RUD�PDLV��

RUD�PHQRV��FRQYHUJHQWHV�H�GLYHUJHQWHV��(�p�GLVWR�TXH�UHVXOWD�D�SROtWLFD��

(VVHV� YtQFXORV� VLPEyOLFRV� VH�PDQLIHVWDP� QR� UHDO� �QR� HVSDoR�� DWUDYpV� GH� GLVSXWDV� H�

FRPSRVLo}HV�GH�KHJHPRQLD��VHQGR�D�FLGDGH�H�PRGHORV�GH�FLGDGH�XP�UHIOH[R�GHVVH�FRQVWDQWH�

PRYLPHQWR�GH�FRQIOXrQFLDV�H�UXSWXUDV�DWUDYHVVDGDV�SRU�P~OWLSODV�H�LQWHUPLQiYHLV�UHODo}HV�GH�

SRGHU�� (� p� D� SDUWLU� GHVVH� SURFHVVR� TXH� VH� FRQIRUPDP� GHWHUPLQDGRV� PRGHORV� GH� FLGDGH��

GLVVHPLQDGRV�WDQWR�DWUDYpV�GH�XP�LPSXOVR�VLPEyOLFR�GR�TXH�GHYHP�VHU�DV�FLGDGHV�GH�DPDQKm�

TXDQWR�DWUDYpV�GH�VLPXODFURV�GH�FLGDGHV�PRGHOR�UHDOPHQWH�H[LVWHQWHV��

1R�ERMR�GD�DWXDO�SURGXomR�VRFLDO�H�SROtWLFD�GR�HVSDoR��FRPR�DILUPD�6DQFKH]���������

GDGD�D�FRQVRQkQFLD�GH�LQWHUHVVHV�H�D�SDUWLU�GH�Do}HV�UHODWLYDPHQWH�FRRUGHQDGDV�HQWUH�JRYHUQRV�

ORFDLV��DWRUHV�KHJHP{QLFRV�FRP�LQWHUHVVHV�ORFDOL]DGRV��DJrQFLDV�PXOWLODWHUDLV�H�UHGHV�PXQGLDLV�

GH�FLGDGHV��³RV�DWRUHV�>���@�UHDOL]DP�DV�OHLWXUDV�GDV�FLGDGHV�H�FRQVWURHP�DV�LPDJHQV��WRUQDGDV�

GRPLQDQWHV� PHGLDQWH� HVWUDWpJLDV� GLVFXUVLYDV�� PHLRV� H� LQVWUXPHQWRV� SDUD� VXD� GLIXVmR� H�

OHJLWLPDomR� HP� YDULDGDV� HVFDODV´� �6$1&+(=�� ������ S�� ����� $VVLP�� DUJXPHQWR�� XPD� GDV�

LPDJHQV�WRUQDGDV�GRPLQDQWHV�WUDGX]�VH�DWXDOPHQWH�QD�QRomR�GH�VPDUW�FLW\��

(VWD�GLVVHUWDomR�SDUWH�GH�XPD�SUHPLVVD��R�FRQFHLWR�VPDUW��LQWHOLJHQWH���p�XPD�VtQWHVH�

GH�XP�FRQMXQWR�GH�YDORUHV�H�WHQGrQFLDV�DWXDOPHQWH�HP�YRJD�DPSDUDGRV�SHOR�GHVHQYROYLPHQWR�

��(QTXDQWR�FRQFHLWRV��DR�ORQJR�GD�GLVVHUWDomR�� WDQWR�R�WHUPR�VPDUW�TXDQWR�R�WHUPR� LQWHOLJHQWH�VHUmR�XWLOL]DGRV�
SDUD�GHVLJQDU�R�PHVPR�VHQWLGR��



���

WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR��� H� D� LUUXSomR� LQWHUOLJDGD� GHVVHV� YDORUHV� QDV�

FLGDGHV�GR�VpFXOR�;;,�WHP�IRUPDWDGR�D�VPDUW�FLW\�FRPR�XP�QRYR�PRGHOR�GH�IXWXUR�XUEDQR�H�

FLGDGH�LGHDO��H�R�PRGR�KHJHP{QLFR�FRPR�HVVD�DEVRUomR�GH�YDORUHV�H�WHQGrQFLDV�QDV�FLGDGHV�

WHP�VLGR�UHDOL]DGR�UHIOHWH�FHUWR�SUHGRPtQLR�GH�XPD�QRomR�HFRQ{PLFD��WpFQLFD�H�LQVWUXPHQWDO�

VREUH�RV�IHQ{PHQRV�VRFLDLV�H�D�YLGD�SUiWLFD��

&RP� YLVWDV� D� WHQWDU� HQWHQGHU� HVVH� SURFHVVR� GH� XP� SRQWR� GH� YLVWD� TXH� DFLRQH� RV�

IXQGDPHQWRV�RQWROyJLFRV��LGHROyJLFRV�H�SROtWLFRV�OLJDGRV�DR�SUDJPDWLVPR�WHFQR�LQVWUXPHQWDO�

YLJHQWH��D�LQWHQomR�GHVWD�GLVVHUWDomR�p�UHIOHWLU�H�GHEDWHU�VREUH�DOJXPDV�GDV�PHWDPRUIRVHV�GD�

FLGDGH�TXH�YrP�IRUPDWDQGR�R�PRGHOR�VPDUW�FLW\� D�SDUWLU�GH�XPD� IXQGDPHQWDomR�GD�FLGDGH�

HQTXDQWR� XP� SURFHVVR� VRFLDO� GH� VREUHSRVLomR� SHUPDQHQWH� GH� D[LRPDV� TXH� YmR� VH�

PDWHULDOL]DQGR�QD�FRQVWLWXLomR�GR�DPELHQWH�FRQVWUXtGR�GD�FLGDGH�H�GR�FRUSR�XUEDQR�FRPR�XP�

WRGR��H�QD�JHVWmR�XUEDQD�SURSULDPHQWH�GLWD���

&RP� HVVD� ILQDOLGDGH�� SHQVR� VHU� ~WLO� SHQVDU� D� FLGDGH�� QmR�PHUDPHQWH� FRPR� ORFXV� GR�

YLJRU�WpFQLFR�LQFLWDGR�SRU�XPD�WHOHRORJLD�HYROXFLRQLVWD�RX�FRPR�XPD�HQWLGDGH�FHUUDGD��PDV�

FRPR� XPD� DEVWUDomR� WHUULWRULDO� H� XP� HVSDoR� DGPLQLVWUDWLYDPHQWH� GHOLPLWDGR� TXH� DEVRUYH�

WHQGrQFLDV� H�SURFHVVRV�PDLV�DEUDQJHQWHV�� VLPEyOLFD�H� WHFQLFDPHQWH�FRQGLFLRQDGRV��H�TXH�VH�

FRQVWLWXL� D� SDUWLU� GH� UHODo}HV� GH� SRGHU� H� FRPSRVLo}HV� HP� WHUPRV� GH� DJrQFLD� GH� SDGU}HV�

KHJHP{QLFRV�GH�HVWUXWXUDomR�LGHROyJLFD�H�WHUULWRULDO��

$V� WUDQVIRUPDo}HV� WHFQROyJLFDV� UHFHQWHV� WrP� IHLWR� HPHUJLU� PHWDPRUIRVHV� UHDLV� H�

GLVFXUVLYDV� SRGHURVDV� UHODWLYDV� D� TXDVH� WRGRV� RV� FDPSRV� GD� YLGD�� 1DV� ~OWLPDV� GpFDGDV�� D�

DVFHQVmR� GH� 7,&V� H� WHFQRORJLDV� LQWHOLJHQWHV� HP� JHUDO� WHP� HQJHQGUDGR�� DR� PHVPR� WHPSR��

QXPD�IRQWH��DLQGD�TXH�OLPLWDGD��GH�DOWHUQDWLYDV�WUDQVIRUPDGRUDV�H�FRQIOLWRV�VRFLDLV�ORFDOL]DGRV�

H�PDLV�JOREDLV�H�XP�IDWRU�GH�VLJQLILFDWLYD�SRWHQFLDOL]DomR�H�UHVVLJQLILFDomR�GH�KHJHPRQLDV�Mi�

FRQVROLGDGDV�� LQIOXHQFLDQGR� WDQWR� D� yUELWD� VRFLDO� PDLV� DPSOD� TXDQWR� D� FRQGXomR� GDV�

LQVWLWXLo}HV��

1R� FDStWXOR� �� GR� OLYUR� ³3DUD� (QWHQGHU� 2� &DSLWDO´� �������� DR� DQDOLVDU� ³2� &DSLWDO´�

�0DU[���+DUYH\�SURFXUDU�GHVQXGDU�D�FRQFHSomR�PDU[LVWD�GR�VLJQLILFDGR�VRFLDO�GD�WHFQRORJLD�

DR� DSRQWDU� VHLV� HOHPHQWRV� SURSRVWRV� SRU� 0DU[� TXH�� LQWHU�UHODFLRQDGRV�� FRQVWLWXHP� D�

��2�GHVHQYROYLPHQWR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR��7,&V��H�VXD�XWLOL]DomR�HQTXDQWR�LQVXPR�GD�
LQWHUOLJDomR� HQWUH� PDWHULDLV� H� DPELHQWHV� ItVLFRV� H� GLJLWDLV�� TXH� GRUDYDQWH� FKDPDUHL� GH� WHFQRORJLDV�
LQIRFRQMXJDGDV��p�R�TXH��QD�PLQKD�YLVmR��FRPS}H�R�TXDGUR�GH�WHFQRORJLDV�LQWHOLJHQWHV��
��3DUWH�VH�GR�SULQFtSLR�GH�TXH�D�JHVWmR�XUEDQD�p�PDLV�GR�TXH�R�PHUR�HVIRUoR�GH�RUJDQL]DomR�GR�WHUULWyULR�D�SDUWLU�
GD�LPSOHPHQWDomR�GH�SODQRV�H�SROtWLFDV�S~EOLFDV��VHQGR�R�GHVHQYROYLPHQWR�XUEDQR�XP�FRPSRVWR�HQWUH�SROtWLFDV�
WHUULWRULDLV�SODQHMDGDV�H�LQVWLWXtGDV�H�Do}HV�IUDJPHQWDGDV�GH�GLYHUVRV�DJHQWHV�DJLQGR�HP�FRQVRQkQFLD�QR�WHUULWyULR�
VHJXQGR�FRQFHSo}HV�SDUWLFXODUHV�H�WUDQVIRUPDo}HV�VyFLR�VLPEyOLFDV�PDLV�DEUDQJHQWHV��
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³WRWDOLGDGH´�GR�SURFHVVR�GH�HYROXomR�KXPDQD��WHFQRORJLD��UHODomR�FRP�D�QDWXUH]D��PRGRV�GH�

SURGXomR�� UHODo}HV� VRFLDLV�� UHSURGXomR�GD�YLGD� FRWLGLDQD� H�FRQFHSo}HV�PHQWDLV�GH�PXQGR��

3HQVR� VHU� IUXWtIHUR� SDUWLU� GD� DUWLFXODomR� GHVVDV� FDWHJRULDV� DQDOtWLFDV� SDUD� FRPSUHHQGHU��

GLDOHWLFDPHQWH�� R� VLJQLILFDGR� VRFLDO� GD� DSOLFDomR� GH� WHFQRORJLDV� LQIRUPDFLRQDLV� H�

LQIRFRQMXJDGDV�� SURFHVVR� TXH� PXLWDV� YH]HV� YrP� VHQGR� DVVRFLDGR� DR� SUHGRPtQLR� GH� XPD�

QRomR�HVWULWDPHQWH�WHFQROyJLFD��

1R� GHVHQYROYLPHQWR� XUEDQR�� D� QRomR� GH� VPDUW� FLW\�� FRQIRUPDGD� SHOD� DSOLFDomR� GH�

WHFQRORJLDV� LQIRUPDFLRQDLV� H� LQIRFRQMXJDGDV�� WHP� VLGR� JHUDOPHQWH� LGHQWLILFDGD� SRU� XP�

FRQMXQWR� GH� SURFHGLPHQWRV� WHFQR�LQGX]LGRV� DSOLFiYHLV� QD� JHVWmR� XUEDQD�� QR� DPELHQWH�

FRQVWUXtGR�H�QD�YLGD�VRFLDO�DWLYD��FRWLGLDQR��GD�FLGDGH�YROWDGRV��SDUD�D�RWLPL]DomR�WpFQLFD�H�

RSHUDFLRQDO�GD�JHVWmR�H�GRV�IOX[RV�GD�FLGDGH�PHGLDGD�SRU�XPD�WHOHRORJLD�VXVWHQWiYHO��SDUD�R�

DFLRQDPHQWR�GH�GHWHUPLQDGDV�FRQYHQLrQFLDV�H�DPHQLGDGHV�OLJDGDV�D�GHWHUPLQDGR�SDWDPDU�GH�

TXDOLGDGH�GH�YLGD�� H�SDUD�HVWUDWpJLDV�GH�GHVHQYROYLPHQWR� HFRQ{PLFR�XUEDQR�DPSDUDGDV�SRU�

WUDQVIRUPDo}HV�QD�HVWUXWXUD�SURGXWLYD�H�QR�PHUFDGR�GH�WUDEDOKR��

$�SDUWLU�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�YLQFXODGDV�j�QRomR�GH�VPDUW�FLW\�H�FRP�EDVH�QD�

SUHPLVVD�GH�TXH��DWXDOPHQWH��RV�SURFHVVRV�UHDOPHQWH�H[LVWHQWHV�GH�GHVHQYROYLPHQWR�XUEDQR�H�

JHVWmR� GDV� FLGDGHV� YrP� VHQGR� GHOLQHDGRV� D� SDUWLU� GD� KHJHPRQLD� GR� GHVHQYROYLPHQWR�

VXVWHQWiYHO� H� GR� QHROLEHUDOLVPR�� RSWHL� SRU� DGRWDU� FRPR� PpWRGR� DQDOtWLFR� H[SORUDU� DV�

PHWDPRUIRVHV� SHODV� TXDLV� YrP� SDVVDQGR� DV� FLGDGHV� GHWHUPLQDGDV� SHOD� DVVLPLODomR� GH�

SDUkPHWURV�LQWHOLJHQWHV�D�SDUWLU�GR�LQWHUFUX]DPHQWR�HQWUH�DV�WUDQVIRUPDo}HV�QRV�SDUDGLJPDV�GD�

FLGDGH�VXVWHQWiYHO�H�GD�FLGDGH�HPSUHHQGHGRUD�

&RQFHLWXDOPHQWH��D�RSomR�SRU�HVVH�PpWRGR� UHYHOD�VH�QD� WHQWDWLYD�GH�GLVWLQJXLU� HQWUH��

SRU�XP�ODGR��D�FLGDGH�YLVWD�DWUDYpV�GR�FDPSR�GDV�SUiWLFDV�GH�JHVWmR�H�DGPLQLVWUDomR�S~EOLFD�

XUEDQD��EHP�FRPR�DWUDYpV�GH�GLQkPLFDV�H� IOX[RV�FRUUHQWHV�GD�FLGDGH�FRPR�XP� WRGR��H��SRU�

RXWUR�� D� FLGDGH� YLVWD� FRPR� XP� UHIOH[R� WHUULWRULDO� GH� XPD� HVWUXWXUDomR� SURGXWLYD� H� ODERUDO�

DOLFHUoDGD� SRU� SURFHVVRV� HFRQ{PLFRV� PDLV� DEUDQJHQWHV� H� FRPR� XP� WHUULWyULR� HVWUDWpJLFR� H�

SUiWLFR�GH�DGPLQLVWUDomR�H�GHVHQYROYLPHQWR�HFRQ{PLFRV��

'HVVD� IRUPD�� SRU� XP� ODGR�� FDUDFWHUL]DGR� SRU� XP� DQWDJRQLVPR�PDQLIHVWR� TXDQWR� DR�

VHQWLGR�GR�H�jV� IRUPDV�GH�GHVHQYROYLPHQWR��R�MRJR�GH�IRUoDV�TXH�UHVXOWRX�QD�KHJHPRQLD�GR�

GHVHQYROYLPHQWR� VXVWHQWiYHO� UDWLILFRX� XP� GLVFXUVR� KHJHP{QLFR� GH� GHVHQYROYLPHQWR�

FRQFLOLDWyULR�HQWUH�R�LPSXOVR�j�HYROXomR�PDWHULDO��DFHOHUDomR�GD�SURGXomR�H�GR�FRQVXPR��H�RV�

OLPLWHV�QDWXUDLV�H�VRFLDLV� LPSRVWRV�SHOR�PRGR�GH�SURGXomR�GRPLQDQWH��&RP�HVVH�DUFDERXoR��

JLUDQGR�HP�WRUQR�GD�QRomR�GH�HILFLrQFLD�H�GD�WHOHRORJLD�GR�EHP�HVWDU��TXDOLGDGH�GH�YLGD���D�

SXOYHUL]DomR� GH� SUHFHLWRV� H� SUiWLFDV� KHJHP{QLFDV� GH�GHVHQYROYLPHQWR� VXVWHQWiYHO� WHUULWRULDO�
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IRL��DR�ORQJR�GR�WHPSR��SHQHWUDQGR�QDV�SUiWLFDV�GH�JHVWmR�GD�FLGDGH��FRQIRUPDQGR�R�PRGHOR�

GH�FLGDGH�VXVWHQWiYHO��

$�SDUWLU�GLVVR�� DUJXPHQWDUHL� TXH� D� HVWUDWpJLD�GH�GHVHQYROYLPHQWR� VXVWHQWiYHO�XUEDQR�

YHP�VRIUHQGR�PXWDo}HV�GDGD�DV�SRVVLELOLGDGHV�GH�DXPHQWR�GH�HILFLrQFLD�QD�JHVWmR�GD�FLGDGH�H�

QRV� IOX[RV�XUEDQRV�H�GH�DFLRQDPHQWR�GH�FHUWDV�SUiWLFDV�H�DPHQLGDGHV�D�SDUWLU�GD� LQWHJUDomR�

HQWUH� DPELHQWHV� ItVLFRV�� GLJLWDLV� H� KXPDQRV� WRUQDGD� SRVVtYHO� FRP� R� GHVHQYROYLPHQWR�

WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR�� $VVLP�� DV� WUDQVIRUPDo}HV� QR�PHLR� WHFQROyJLFR�

YrP� IRPHQWDQGR� D� LGHLD� GH� TXH� p� SRVVtYHO� FRQFHEHU� FLGDGHV� DPELHQWDOPHQWH� VXVWHQWiYHLV��

FXOWXUDOPHQWH�DSUD]tYHLV�H�SROLWLFDPHQWH�SDUWLFLSDWLYDV�DWUDYpV�GD�DSOLFDomR�GD�WHFQRORJLD���

(VVH� LGHiULR� EDVHDGR� QD� UHDOL]DomR� WHUUHQD� �XUEDQD�� GR� EHP�HVWDU� FROHWLYR� FRDGXQD�

FRP� D� GHIHVD� GH� HVWUDWpJLDV� DGDSWDWLYDV� H� ³SUDJPiWLFDV´� TXH� HQ[HUJDP� R� GHVHQYROYLPHQWR�

XUEDQR� FRPR� UHIOH[R� GH� HVFROKDV� EHP� SHQVDGDV� H� PpWRGRV� HILFD]HV� PHGLDQWH� DYDOLDo}HV�

FRQMXQWXUDLV�SUHFLVDV�H�EHP�LQIRUPDGDV�VHJXQGR�SDGU}HV�VRFLDLV�H�HFRQ{PLFRV�KHJHP{QLFRV�

GR�PRPHQWR��

8P�GRV�DUJXPHQWRV�PDLV� LQWHQVRV�QR�DWXDO�GHEDWH�VRFLRHFRQ{PLFR�JLUD�HP�WRUQR�GD�

WUDQVIRUPDomR�QRV�SDGU}HV�GH�SURGXomR�H�FRQVXPR��H�GD�VRFLHGDGH�FRPR�XP�WRGR��D�SDUWLU�GD�

FDGD�YH]�PDLRU�LQWHQVLGDGH�QD�DSOLFDomR�GH�WHFQRORJLDV�LQIRUPDFLRQDLV�H�LQIRFRQMXJDGDV�H�GD�

FRUUHVSRQGHQWH�HYROXomR�FRJQLWLYD�GDV�KDELOLGDGHV�KXPDQDV���

$�SDUWLU�GDV�WUDQVIRUPDo}HV�UHFHQWHV�QD�HVWUXWXUD�SURGXWLYD�H�QR�PHUFDGR�GH�WUDEDOKR�H�

GR� SURFHVVR� GH� DFXPXODomR� GH� FDSLWDO� VHJXQGR� D� VXSUHPDFLD� GR�QHROLEHUDOLVPR�� SURFXUDUHL�

DUJXPHQWDU� WDPEpP� TXH�� GLDQWH� GR� SDUDGLJPD� GD� FLGDGH� HPSUHHQGHGRUD�� YrP� VXUJLQGR�

GHWHUPLQDGDV�PHWDPRUIRVHV�HP�WHUPRV�GH�HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�XUEDQR�

DPSDUDGDV�SHOD�DVFHQVmR�GD�HFRQRPLD�GR�FRQKHFLPHQWR��1HVVH�VHQWLGR��H[SORUDUHL�R�IDWR�GH�

TXH��GDGD�D�KHJHPRQLD�GH�XP�SDGUmR�GH�GHVHQYROYLPHQWR�XUEDQR�QD�TXDO�D�SHUIRUPDQFH�GH�

GHWHUPLQDGD�FLGDGH�p�PHGLGD�SHOR�VHX�VXFHVVR�HFRQ{PLFR�UHODWLYR�H�R�GHVHQYROYLPHQWR�VRFLDO�

XUEDQR�p�GHSHQGHQWH�GRV�HIHLWRV�GD�DWUDomR�GH�LQYHVWLPHQWRV�H�SHVVRDV��D�LQVHUomR�FRPSHWLWLYD�

GD�FLGDGH�YHP�VHQGR�FDGD�YH]�PDLV�GHWHUPLQDGD�SHOD�FDSDFLGDGH�GH�DGDSWDomR�j�HFRQRPLD�GR�

FRQKHFLPHQWR��R�TXH� LPSOLFD�QD� UHSDJLQDomR�GH� DQWLJDV� FRQILJXUDo}HV� �DJrQFLDV�� WHUULWRULDLV�

GH�SRGHU�� FRP�D�HPHUJrQFLD�GH�QRYRV�DJHQWHV�GR�GHVHQYROYLPHQWR�XUEDQR��H�HP�GLYHUVDV�H�

YDULDGDV�HVWUDWpJLDV�WHUULWRULDLV�GH�IRPHQWR�D�VHWRUHV�H�DWLYLGDGHV�LQWHQVLYDV�HP�FRQKHFLPHQWR��

&RP� YLVWDV� D� WHQWDU� GHEDWHU� DV� TXHVW}HV� VXVFLWDGDV� D� SDUWLU� GDV� PHWDPRUIRVHV� QRV�

SDUDGLJPDV�GRPLQDQWHV�GH�GHVHQYROYLPHQWR�XUEDQR�TXH�YrP�DMXGDQGR�D�IRUPDWDU�R�PRGHOR�

VPDUW� FLW\�� D� IRUPD� FRPR� WHQWDUHL� GDU� FDER� j� DUJXPHQWDomR� SURSRVWD� VHUi� DWUDYpV� GH� XP�

PpWRGR�GLVFXUVLYR�TXH�SURFXUDUi�SHUFRUUHU�H�DEUDQJHU�D�FRPSOH[LGDGH�GH�XP�PRGHOR�XUEDQR�
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PXOWLIDFHWDGR� H� HP� FRQVWUXomR� DWUDYpV� GH� QtYHLV� GLIHUHQFLDGRV� GH� DEVWUDomR� H� DQiOLVHV�

HVFDODUHV�GLVWLQWDV�TXH�WHQGHP�D�FROLGLU�QD�FRQVWLWXLomR�VRFLDO��SROtWLFD�H�LGHROyJLFD�GD�FLGDGH��

&RPR�R�SULQFLSDO�LQWXLWR�GHVWD�GLVVHUWDomR�p�H[SORUDU�FRQFHLWXDOPHQWH�RV�IXQGDPHQWRV�

LGHROyJLFRV� H� SROtWLFRV� GR� PRGHOR� VPDUW� FLW\�� QR� SULPHLUR� FDStWXOR�� FRPHoDUHL� H[SRQGR� H�

GHEDWHQGR�DOJXQV�SRQWRV�TXH�FRQVLGHUR�FRPR�EDVHV�IXQGDQWHV�TXH�FRPS}HP�XP�SDUDGLJPD�

LQWHOLJHQWH��$�SDUWLU�GHVVD�SUHPLVVD��SURFXUDUHL�GHEDWHU�EUHYHPHQWH��HP�SHUVSHFWLYD�KLVWyULFD�H�

FRQFHLWXDO�� VREUH� R� GHVHQYROYLPHQWR� WHFQROyJLFR� HQTXDQWR� SURFHVVR� VRFLDO� H� RV� DWULEXWRV�

LQWHOLJHQWHV�UHFHQWHV�TXH�YrP�IRUWDOHFHQGR�R�FDUiWHU�VDOYDFLRQLVWD�GD�WHFQRORJLD�H�FXOPLQDQGR�

HP�SURFHVVRV�GH�FULDomR�H�GHVWUXLomR�FULDomR�GR�HVSDoR�D�SDUWLU�GD�DVVLPLODomR�GH�SDUkPHWURV�

LQWHOLJHQWHV�GH�HVWUXWXUDomR�VRFLDO�H�XUEDQD��

$R�ORQJR�GRV�GRLV�FDStWXORV�VHJXLQWHV��DERUGDUHL�DOJXPDV�FDUDFWHUtVWLFDV�H�LPSOLFDo}HV�

GR� FRQMXQWR� GH� WUDQVIRUPDo}HV� XUEDQDV� UHOHYDQWHV� DVVLPLODGDV� VHJXQGR� XP� SDUDGLJPD�

LQWHOLJHQWH� D� SDUWLU� GH� PHWDPRUIRVHV� QRV� SDUDGLJPDV� GD� FLGDGH� VXVWHQWiYHO� H� GD� FLGDGH�

HPSUHHQGHGRUD�� 7HQGR� HP� PHQWH� D� QHFHVVLGDGH� GR� IRUWDOHFLPHQWR� GR� GHEDWH� FUtWLFR��

SURFXUDUHL� DGRWDU� XP� PpWRGR� GLDOpWLFR� GH�� UHVSHFWLYDPHQWH�� H[SRVLomR� H� FUtWLFD�� WHQWDQGR�

DUJXPHQWDU�TXDLV�VmR�HVVDV�DV�PHWDPRUIRVHV�H�DV�TXHVW}HV�FRUUHODWDV�GD�DGRomR�GH�SUHFHLWRV�

LQWHOLJHQWHV�HP�FDGD�XP�GHVVHV�SDUDGLJPDV�XUEDQRV��FRQVWLWXtGRV�D�SDUWLU�GR�HQWURQFDPHQWR�

HQWUH�RV�UHIOH[RV�GH�KHJHPRQLDV��PDLV��JOREDLV�QD�FLGDGH�H�IRUPDV�GH�DGDSWDomR�VLPEyOLFD�H�

UHDOPHQWH�H[LVWHQWH�GD�FLGDGH�D�KHJHPRQLDV��PDLV��JOREDLV��

1R� JHUDO�� FRP� D� HODERUDomR� GH� XPD� GLVVHUWDomR� GLUHFLRQDGD� QR� VHQWLGR� LQYHUVR� GH�

DQiOLVHV� PDLV� FRPXPHQWH� UHDOL]DGDV� VREUH� R� GHVHQYROYLPHQWR� XUEDQR�� LVWR� p�� GH� DQiOLVHV�

RULHQWDGDV� SDUD� DV� HVSHFLILFLGDGHV� H� DV� RSRUWXQLGDGHV� PDWHULDLV� �WHFQROyJLFDV��� WpFQLFDV� H�

VRFLDLV�GRV�FDPLQKRV�SRVVtYHLV�GH�GHVHQYROYLPHQWR�H�GDV�FRQFHSo}HV�IXWXUDV�GD�FLGDGH��R�TXH�

VH�HVSHUD�DWLQJLU�p�FRQWULEXLU�j�HOXFLGDomR�GRV�D[LRPDV�TXH�FRPS}HP�RV��IOXLGRV��SDUDGLJPDV�

GH� GHVHQYROYLPHQWR� XUEDQR� H� WHOHRORJLD� XUEDQD�� $ILQDO�� PRGHORV� GH� FLGDGH� VmR�� DFLPD� GH�

WXGR�� DUTXpWLSRV� WHUULWRULDOL]DGRV� GH� FRQFHLWRV� H� YDORUHV� PDLV� DEUDQJHQWHV� TXH� LQFLWDP�

WUDQVIRUPDo}HV�D�SDUWLU�GH�XP�HVIRUoR�GH�SODQHMDPHQWR�XUEDQR�H�JHVWmR�REMHWLYD�H�VXEMHWLYD�GD�

FLGDGH�EDVHDGR�HP�DYDOLDo}HV�GH�SURFHVVRV�H�WHQGrQFLDV��3ROLWLFDPHQWH��VRE�D�KHJHPRQLD�GH�

XPD�FRPSUHHQVmR�VRFLDO�H�HVSDFLDO�KLHUiUTXLFD�TXH�UHJH�R�VLVWHPD�PXQGR��D�DSURSULDomR�GH�

FRQFHLWRV� H� YDORUHV� p� IHLWD� DWUDYpV� GH� HVIRUoRV� DGDSWDWLYRV� LQGLYLGXDOL]DGRV� H� SROLWLFDPHQWH�

FRQVWUXtGRV�D�FRQFHSo}HV�KHJHP{QLFDV�TXH�VmR�KLVWyULFD�H�JHRJUDILFDPHQWH�GHWHUPLQDGDV��

'HVVD� IRUPD�� WHQGR� HP� YLVWD� R� SDGUmR� GH� GHVHQYROYLPHQWR� WHUULWRULDO� DGDSWDWLYR�

�FDWFKLQJ�XS��GR�VLVWHPD�PXQGR��H��SDUWLFXODUPHQWH��LQVSLUDGR�SHOR�FDVR�GR�5LR�GH�-DQHLUR�H�

SHODV� �LP�SRVVLELOLGDGHV� GH� GHVHQYROYLPHQWR� VRFLDO� GH� FLGDGHV� GR� FDSLWDOLVPR� SHULIpULFR��
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SHQVR� VHU� SURItFXR� IRPHQWDU� H� SUREOHPDWL]DU� HVVH� GHEDWH� QD� PHGLGD� HP� TXH� D� OyJLFD� GH�

LPSRUWDomR� GH� PRGHORV� GH� GHVHQYROYLPHQWR� XUEDQR� SDUHFH� HVWDU� VHQGR� YLQFXODGD� D� WLSRV�

�LGHDLV��HVSHFtILFRV�GH�VH�SHQVDU�H�JHULU�D�FLGDGH��SULQFLSDOPHQWH��DWUDYpV�GH�SURFHVVRV�GH�UH�

OHJLWLPDomR� GH� SDUDGLJPDV� Mi� FRQVROLGDGRV�� FRP� R� DUJXPHQWR� GH� VH� HVWDU� FRQVWDQWHPHQWH�

SURGX]LQGR�XPD�FLGDGH�SDUD�XP�IXWXUR�HPDQFLSDGRU��TXH�QXQFD�FKHJD���

1HVVH�VHQWLGR��GLDQWH�GH�HVWUDWpJLDV�H�SUiWLFDV�SURSDJDGDV�FRPR�FRQVHQVXDLV�H�WpFQLFDV�

H�GDGR�R�YiFXR�DQDOtWLFR�UHIHUHQWH�j�QRomR�GH�VPDUW�FLW\�QR�GHEDWH�XUEDQR�QR�%UDVLO��ORQJH�GH�

UHIXWDU� WRGD� H� TXDOTXHU� DVVLPLODomR� GH� LQRYDo}HV� WpFQLFDV� H� VRFLDLV�� SHQVR� VHU� ~WLO� WHQWDU�

HQWHQGHU�DV�PHWDPRUIRVHV�SHODV�TXDLV�YrP�SDVVDQGR�DV�FLGDGHV�H�D�JHVWmR�XUEDQD�QR�%UDVLO�H�

QR�PXQGR�D�SDUWLU�GD�DVVLPLODomR�GH�SDUkPHWURV� LQWHOLJHQWHV�� WHPD�TXH�PHUHFH�VHU�DERUGDGR�

VRE�XPD�IXQGDPHQWDomR�SUy�LGHROyJLFD�H�SROtWLFD�HP�WHPSRV�FDUDFWHUL]DGRV�SRU�KHJHPRQLDV�

FRQVROLGDGDV�DWUDYpV�GH�XPD�VXSUHPDFLD�GD�UD]mR�LQVWUXPHQWDO��



���

��0,726�(�)81'$d®(6�'(�80�3$5$',*0$�,17(/,*(17(�

3DUWH�VH� GH� XP� SUHVVXSRVWR�� TXDOTXHU� PHWDQDUUDWLYD� p� HVVHQFLDOPHQWH� WHOHROyJLFD��

EDVHDGD�QD�FUHQoD�GH�XP�ILP�D�VHU�EXVFDGR��QD�HODERUDomR�GH�HVWUDWpJLDV�SDUD�DWLQJL�OD�H�QD�

LPSOHPHQWDomR�GH�Do}HV�TXH�D�FRQFUHWL]HP��'HVVH�PRGR��SHODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�GR�

DWXDO� SDUDGLJPD� VRFLDO� KHJHP{QLFR�� HOH� SUHFLVD� HVWDU� FRQVWDQWHPHQWH� HP�PXWDomR� D� ILP� GH�

QmR�GHL[DU�GHVJDUUDU�D�XWRSLD�TXH�R�OHJLWLPD��

(P�³$�eWLFD�3URWHVWDQWH�H�R�(VStULWR�GR�&DSLWDOLVPR´���������0D[�:HEHU�VDOLHQWD�D�

PXGDQoD� GH� SDUDGLJPD� VRFLDO HP� GLUHomR� DR� TXH� R� DXWRU� FODVVLILFD� FRPR� XP� SURFHVVR� GH�

³RUGHQDPHQWR� UDFLRQDO� VLVWHPiWLFR´�GD�YLGD�PRUDO� FRPR�XP� WRGR��6HJXQGR�:HEHU�� D�SDUWLU�

GRV� HIHLWRV� GD� LUUDGLDomR� HVSDFLDO� GH� WUDQVIRUPDo}HV� VRFLDLV� HP� FXUVR� QXPD� GHWHUPLQDGD�

pSRFD� H� QXPD� UHJLmR� HVSHFtILFD�� D� (XURSD� 2FLGHQWDO�� D� KXPDQLGDGH� VH� ³GHVHQFDQWRX´� H�

GHILQLWLYDPHQWH�ILQFRX�RV�SpV�QD�WHUUD��FRQVROLGDQGR�R�TXH�GRUDYDQWH�YLULD�D�VHU�FRQFHLWXDGR�

FRPR�R�HVStULWR�PRGHUQR��

(PERUD� D� ³PDJLD´� WHQKD� VLGR� GHVFRQVWUXtGD� HP� SURO� GH� XP�PDWHULDOLVPR� XWLOLWDULVWD�

VHP�SUHFHGHQWHV��FXMD�SRWrQFLD�HQJHQGURX�XP�VLVWHPD�GH�SURGXomR�KHJHP{QLFR�PDUFDGR�SHOD�

FRQVWDQWH�DGDSWDomR�H�UHQRYDomR�GDV�IRUoDV�SURGXWLYDV�H�GD�SURGXomR��p�SRVVtYHO�DUJXPHQWDU�

TXH� VXD� EDVH� WpFQLFD�� DSHVDU� GH� GHWHUPLQDGD� SRU� XP� ³RUGHQDPHQWR� UDFLRQDO� VLVWHPiWLFR´��

FRQIRUPH�IRL�VHQGR�FDGD�YH]�PDLV�YDORUL]DGD�QR�GHFRUUHU�GD�KLVWyULD��WRUQRX�VH�XP�ILP�HP�VL�

PHVPR�H�DMXGRX�D�HOHYDU�D�5D]mR�DR�QRYR�HQFDQWR�GR�+RPHP�PRGHUQR��

$VVLP��HP�RSRVLomR�DR�HVSLULWXDOLVPR�GD�UHGHQomR�SyV�YLGD�GD�KHJHPRQLD�UHOLJLRVD�

IHXGDO�� D� 5D]mR� SDVVRX� D� IRPHQWDU� WDQWR� XP� SURMHWR� WHOHROyJLFR� �ILP�� TXDQWR� XP� PRGR�

SURFHGLPHQWDO� GH� DWLQJL�OR� �PHLR���(VVD� WHOHRORJLD�PRGHUQD�� SURMHWDGD�QR� ,OXPLQLVPR��SRGH�

VHU� FDUDFWHUL]DGD� SRU� XP� SURFHVVR� XQLYHUVDOL]DGRU� GH� HVWUXWXUDomR� VRFLDO�� VREUHWXGR�

PDWHULDOLVWD�H�SDXWDGR�QD�UHDOL]DomR�WHUUHQD�GR�EHP�HVWDU�FROHWLYR��TXH��DR�UHYHUWHU�D�QRomR�GH�

WHPSR� GR� SDVVDGR� SDUD� R� IXWXUR� �GD� WUDGLomR� SDUD� R� SURJUHVVR��� EDVHRX� D� FRQTXLVWD�

HPDQFLSDWyULD� GH� XP� IXWXUR� XWRSLFDPHQWH� SHUIHLWR� �SD]� XQLYHUVDO�� QD� HVFDODGD� GH� SDVVRV�

HYROXWLYRV�JUDGDWLYRV��PDWHULDLV�H�VRFLDLV���SHUPHDGRV�SHOR�GRPtQLR�VREUH�D�QDWXUH]D�H�SHOD�

RUJDQL]DomR�³UDFLRQDO´�GD�YLGD��

$�LPSRUWkQFLD�GHVVD�YLUDGD�KLVWyULFD�HP�WHUPRV�GH�FRQFHSo}HV�PHQWDLV�IXQGDPHQWDLV�

UHVLGH�� SRLV�� QD� PXWDomR� GR� FRQFHLWR� KHJHP{QLFR� GH� XWRSLD� HQTXDQWR� DOJR� H[WUDWHUUHQR�

�3DUDtVR��SDUD�DOJR� LPDJLQDGR�FRPR�PDWHULDOPHQWH� UHDOL]iYHO�QR� WHPSR�H�QR�HVSDoR��GDQGR�

PDUJHP�j�FRQVWUXomR�GR�SUD]HU�PXQGDQR�FRPR�EHP�VXSUHPR��KHGRQLVPR���



���

$� SDUWLU� GH� VXD� DILUPDomR� HQTXDQWR� LGHLD� �LGHRORJLD��� SDVVD� D� LPSHUDU� D� HOHPHQWDU�

FRQWUDGLomR�GHVVD�QRYD�FRQFHSomR�GH�PXQGR��TXDQWR�PDLV�QHFHVVLWDPRV�GD�XWRSLD�SDUD�DEULU�

IUHQWHV�GH�IRUPXODomR��RUJDQL]DomR�H�LQVWLWXLomR�VRFLDO�H�PRUDO��PDLV�SUHFLVDPRV�QRV�DIDVWDU�

GHOD�RX�QHJDU� VXD�H[LVWrQFLD�SDUD�JDUDQWLU� D� UHDOL]DomR�GHVVHV�SURSyVLWRV�DR� LQFXWLU�QR�PHLR�

VRFLDO�D�QHFHVVLGDGH�GH�FRPXQKmR��RX�FRRSHUDomR��RULHQWDGD�SDUD�XP�ILP��$�XWRSLD�WRUQD�VH��

DVVLP�� DR�PHVPR� WHPSR�� XPD� EDVH� LPDJLQDGD� H� GHVHMDGD� GH� XP� IXWXUR� �LU�UHDOL]iYHO� H� XP�

SRGHURVR�DOLFHUFH�HVWUDWpJLFR�H�SUiWLFR�GH�RUJDQL]DomR�VyFLR�LQVWLWXFLRQDO��QD�TXDO�³SDUHFHPRV�

FRP� IUHTXrQFLD� LPSRWHQWHV� PDULRQHWHV� GRV� PXQGRV� LQVWLWXFLRQDLV� H� LPDJLQDWLYRV� TXH�

KDELWDPRV´� �81*(5� DSXG� +$59(<�� ������ S�� ������ FRQVROLGDQGR� GHWHUPLQDGDV�

VXSHUHVWUXWXUDV� H� DOLPHQWDQGR� OyJLFDV� SDUWLFXODUHV� LQFXWLGDV� HP� SURFHVVRV� GH�

FRQVHQVXDOL]DomR��

0DV�� TXDQWR� PDLRUHV� R� JUDX� GH� DEVWUDomR� H� D� ORQJHYLGDGH� GH� SURMHomR� GR� DUUDQMR�

XWySLFR� HVSHFtILFR�� PHQRV� FRQFHEtYHO� p� VXD� FDSDFLGDGH� GH� UHDOL]DomR� QR� WHPSR� SUHVHQWH��

DXPHQWDQGR�VHX�DSHOR�H�VHX�HVFRSR�QDV�FRQFHSo}HV�PHQWDLV�GD�VRFLHGDGH��1HVVH�VHQWLGR��DR�

SUHVHUYDU� �VDFUDOL]DU�� D�XWRSLD�TXH�VH�TXHU� LGHDOL]DU�� R� HVIRUoR�SDVVD� D� VHU� WUDYDGR�TXDQWR� j�

IRUPD�GH�VXD�UHDOL]DomR��GDQGR�HQVHMR�D�WUDMHWyULDV��HVWUDWpJLDV�H�SURFHVVRV�HVSHFtILFRV��

6RE�HVVD�SRVWXODomR�GD�UHDOL]DomR�GR�EHP�HVWDU�WHUUHQR��³PLWR�GH�RULJHP´���HPEHELGD�

SHOD� LGHLD� �PLWR�� GH� SURJUHVVR� FRQWtQXR� UXPR� D� XP� ILP� �LU�UHDOL]iYHO�� D� QRomR� GH�

GHVHQYROYLPHQWR�DVVXPH�D�IRUPD�GH�WUDMHWyULD�H�DSULVLRQD�DV�UHDOL]Do}HV�QR�WHPSR�H�QR�HVSDoR�

DRV�FRQIRUPHV�GD�VXSHUHVWUXWXUD��(VVH� UHODWLYR� FRQVHQVR� WHOHROyJLFR�GD�PRGHUQLGDGH� IRL� VH�

ILUPDQGR� VLPEyOLFD� H� KLVWRULFDPHQWH� DWUDYpV� GH� XPD� FRQGLFLRQDOLGDGH� HYROXWLYD� FXMR�

GHVHQYROYLPHQWR� p� GHWHUPLQDGR� SHOD� DGDSWDomR� D� XPD� OyJLFD� GH� FRQYHUJrQFLD� OLQHDU�

KLHUiUTXLFD�HQWUH�WHUULWyULRV�H�HQWUH�QRo}HV�LGHDLV�GH�IXWXUR��GHVHQYROYLPHQWR�DGDSWDWLYR���

'R�SRQWR�GH�YLVWD�SROtWLFR��D�SHUPDQHQWH�FRQVWUXomR�H�FRQVROLGDomR�GH�KHJHPRQLDV�p��

DVVLP��GLVSXWDGD�SHORV�GLYHUVRV�DWRUHV�HQYROYLGRV�VHJXQGR�FRUUHODo}HV�GH�IRUoD�TXH��HPERUD�

YDULHP� GH� LQWHQVLGDGH� QR� WHPSR� H� QR� HVSDoR� H� VDOYR� D� H[FHomR� GH� UDURV� SHUtRGRV�

VXEVWDQFLDOPHQWH�UHYROXFLRQiULRV��WHQGHP�D�ILQFDU�DV�HVWUDWpJLDV�H�DV�LGHRORJLDV�GRV�PDLV�EHP�

DUWLFXODGRV�H�SROLWLFDPHQWH�LQIOXHQWHV���0DV�³DV�OXWDV�VLPEyOLFDV�QmR�VmR�PHUD�H[SUHVVmR�GDV�

UHODo}HV� GH� SRGHU�� HODV� DWXDP� VREUH� R� FDPSR� GDV� SUiWLFDV�� HODV� UHHODERUDP� DV� SUiWLFDV´�

�6$1&+(=�� ������ S�� ����� QXPD� SHUPDQHQWH� FRQVWUXomR� GR� ILP� D� VHU� DWLQJLGR� PHGLDQWH�

LQFLWDo}HV�FRQYHUJHQWHV�H�GH�WHRU�LQTXHVWLRQiYHO��

��³9LROrQFLD�VLPEyOLFD´��VHJXQGR�%RXUGLHX���������



���

$� QRomR� GH� FRQYHUJrQFLD� OLQHDU� QmR� Vy� DILUPD� FHUWD� FRQFHSomR� �HVWUHLWD�� GH�

PRGHUQL]DomR�� FRPR� HQDOWHFH� D� YDULDQWH�PRGHUQD� GD� FRHUomR� VLPEyOLFD�� WDQWR� QR� FRQFHUWR�

HQWUH� DV� QDo}HV� �LPSHULDOLVPR VRIW�� RX� HQWUH� WHUULWyULRV� VXSUD� H� VXEQDFLRQDLV� TXDQWR� QD�

GLQkPLFD�LQVWLWXFLRQDO�FRPR�XP�WRGR�H�QD�OXWD�GH�FODVVHV�RX�GH�IUDo}HV�GH�FODVVH��(VVD�QRomR��

DR� OLPLWDU� DV� SRVVLELOLGDGHV� HYROXWLYDV� GRV� GLIHUHQWHV� JUXSRV� VRFLDLV� RX� DUUDQMRV� WHUULWRULDLV��

UHVWULQJH� DV� DOWHUQDWLYDV� XWySLFDV� DRV� GLWDPHV� GR� UHDOLVPR� FHJR� H� UHIRUoD� D� KHJHPRQLD� GH�

FRQFHLWRV� �FRQVHQVRV�� QXP� SODQR� PHQRV� DEVWUDWR�� GDQGR� PDUJHP� DR� IRUWDOHFLPHQWR� GH�

GLVSXWDV�HQWUH�HVTXHPDV��MRJRV�GH�OLQJXDJHP�>:,77*(167(,1�DSXG�/<27$5'������@��GH�

HVWUXWXUDomR�VRFLDO�PDLV�FRQFUHWRV�H�LUUDGLDGRV�D�SDUWLU�GH�Q~FOHRV��

8PD� YH]� GHWHUPLQDGR� R� ILP� D� VHU� EXVFDGR� H� D� LQHYLWDELOLGDGH� GH� WUDMHWyULD �R�

³SURMHWR´���R�GHEDWH�FRQFHLWXDO�GD�PRGHUQLGDGH�SDVVRX�D�VHU�WUDYDGR�SRU�GLYHUJrQFLDV�TXDQWR�

jV� HVWUDWpJLDV� WHOHROyJLFDV� H� jV� IRUPDV� SURFHGLPHQWDLV� GH� FDGD� XPD� GDV� HVWUDWpJLDV�� GDQGR�

HQVHMR�D�PHWDQDUUDWLYDV��FRPR�R�FDSLWDOLVPR�RX�R�VRFLDOLVPR��D�SURFHGLPHQWRV�EDVHDGRV�HP�

DWULEXWRV�HVSHFtILFRV��FRPR�D�HILFLrQFLD��D�WHFQRORJLD�H�D�LQRYDomR��H�D�HQWLGDGHV�HQFDUUHJDGDV�

HP�VXD�UHDOL]DomR��FRPR�R�(VWDGR�H�R�0HUFDGR��

6H�� SRU� XP� ODGR�� DV� GXDV� JUDQGHV� PHWDQDUUDWLYDV� GR� VpFXOR� ;;� WLQKDP� DVSHFWRV�

LGHROyJLFRV�PXWXDPHQWH�H[FOXGHQWHV��R�PHVPR�QmR�SRGH�VHU�GLWR�FRP�UHODomR�D�GHWHUPLQDGRV�

SDUkPHWURV�HVSHFtILFRV�GH�RULHQWDomR�VRFLDO�H�LQVWLWXFLRQDO�GH�VXDV�YHUWHQWHV�GRPLQDQWHV��(P�

XPD�FRPR�QD�RXWUD��VHPSUH�SUHYDOHFHX�D�QRomR�GH�TXH��SDUD�VH�DWLQJLU�XP�JUDX�VXSUHPR�GH�

HPDQFLSDomR� KXPDQD� WHUUHQD�� VHULD� SUHFLVR� GRPDU� DV� IRUoDV� GD� QDWXUH]D� H� H[SDQGLU�

SURJUHVVLYDPHQWH� RV� PHLRV� PDWHULDLV� DR� IDEULFDU� SURGXWRV� FDGD� YH]� PDLV� DEXQGDQWHV� H�

VRILVWLFDGRV�H�ID]HU�PDLV�FRP�PHQRV��(VVH�SDUDGLJPD�VRFLDO�VH�UHYHORX�KLVWRULFDPHQWH�WDQWR�

QDV� FRQFHSo}HV� GH� PXQGR� GD� VRFLHGDGH� TXDQWR� QD� SURGXomR� H� QD� UHSURGXomR� VRFLDO��

SHQHWUDQGR�WDQWR�QD�YLGD�GRPpVWLFD�TXDQWR�QR�VHLR�GDV�LQVWLWXLo}HV��

$R�UHQHJDU�R�GHEDWH�WHOHROyJLFR�H�LQFXWLU�D�VXERUGLQDomR�VRFLDO�j�³FUHQoD�>VHFXODU@�QD�

RSHUDFLRQDOLGDGH� H� QR� GHVHQYROYLPHQWR� WpFQLFR�FLHQWtILFR´� �0$726�� ������ S�� ������ D�

SURHPLQrQFLD� GH� XPD� UD]mR� LQVWUXPHQWDO� �UDFLRQDOLVPR� SURSRVLWDO�LQVWUXPHQWDO�� VHJXQGR�

%HUQVWHLQ� >DSXG� +$59(<�� ����@��� EDVHDGD� QR� GHVHPSHQKR�� IRL� DSURIXQGDQGR� D� HVWUXWXUD�

D[LRPiWLFD��D�³FDYHUQD´��GD�PRGHUQLGDGH�DR�HOHYDU�D�HVIHUD�HFRQ{PLFD�H�WpFQLFD�j�FRQGLomR�

GH�RUGHQDGRU�PDLRU�GD�YLGD�SUiWLFD��

$� SDUWLU� GLVVR�� FRP� D� FRQVROLGDomR� KHJHP{QLFD� GR� PRGR� FDSLWDOLVWD� GH� SURGXomR� H�

RUJDQL]DomR� VRFLDO�� R� GHVHPSHQKR� SDVVD� D� VHU� UHIHUHQFLDGR�� SRU� XP� ODGR�� SHOR� UHVXOWDGR�

HFRQ{PLFR� GH� XPD� VXSHUHVWUXWXUD� YROWDGD� SDUD� D� DFXPXODomR� SURJUHVVLYD� GH� ULTXH]D� QR�

FRQMXQWR�GD�VRFLHGDGH�H�GDV�LQVWLWXLo}HV��FRQGLomR�TXH�SUHFLVD�VHU�FRQVWDQWHPHQWH�UHQRYDGD��



���

UHDILUPDGD�H�LQWHQVLILFDGD�SDUD�TXH�R�GRPtQLR�HFRQ{PLFR�FRQWLQXH��(67(9$��������S�������

&RPR�DILUPRX�3RODQ\L� �������S������� ³>H@P�YH]�GH�D�HFRQRPLD�HVWDU�HPEXWLGD�QDV� UHODo}HV�

VRFLDLV��>DJRUD@�VmR�DV�UHODo}HV�VRFLDLV�TXH�HVWmR�HPEXWLGDV�QR�VLVWHPD�HFRQ{PLFR´��

$R�PHVPR�WHPSR��p�GDGD�FDGD�YH]�PDLV�LPSRUWkQFLD�DR�JUDX�GH�HODERUDomR�WpFQLFD�H�

ULJLGH]� OyJLFD� GRV� PRGHORV� H[SOLFDWLYRV�� VHQGR� JUDGDWLYDPHQWH� DIDVWDGD� D� GLVFXVVmR�

RQWROyJLFD� D� UHVSHLWR� GRV� SUHVVXSRVWRV� TXH� OHYDP� j� IRUPXODomR� GH� WHRULDV� H� D� UHIOH[}HV�

HOHPHQWDUHV�VREUH�R�FRPSRUWDPHQWR�KXPDQR��'HVVH�PRGR��

>���@�DR�VLPSOLILFDU�R�FRPSRUWDPHQWR�KXPDQR�GH�PRGR�TXH�DFRPRGDVVH�D�FULDomR�GH�
XP�PRGHOR�SDVVtYHO�GH�VHU�PDWHPDWL]DGR��DFDERX�VH�SRU�UHGX]LU�R�VHU�KXPDQR�D�XPD�
PiTXLQD�GH�SUD]HUHV��>���@�>LQYHUWHQGR@�D�RUGHP�GD�DQiOLVH��GH�PRGR�TXH�RV�D[LRPDV�
VmR�FRQVWUXtGRV�SDUD�VHUYLUHP�jV�QHFHVVLGDGHV�GR�GHVHQYROYLPHQWR�GD�WHRULD��H�QmR�
SURSULDPHQWH�SDUD�H[SOLFDU�R�SURFHVVR�TXH�OHYD�jV�GHFLV}HV �3$,0��&21&(,d­2��
������S������

,JXDOPHQWH��R�EXUDFR�GD�FDYHUQD�PLWROyJLFD�GD�PRGHUQLGDGH�IRL�VHQGR�FDYDGR�FRP�D�

Si�GD�WHFQRORJLD��R�PDLRU�GH� WRGRV�RV�ySLRV�GD�UHOLJLmR�PDWHULDOLVWD�H�FXMR�GHVHQYROYLPHQWR�

SURJUHVVLYR�DMXGRX�D�FXOPLQDU�HP�VXFHVVLYRV�H�GLIHUHQWHV�SDUDGLJPDV�VRFLDLV�H�HVSDFLDLV��

&RP� HVVHV� IXQGDPHQWRV�� RV� WUrV� PLWRV� GD� PRGHUQLGDGH� ±� R� PLWR� GR� SURMHWR� GH�

HPDQFLSDomR�KXPDQD�WHUUHQD��EHP�FRPXP���R�PLWR�GR�SURJUHVVR��GHVHQYROYLPHQWR��H�R�PLWR�

GD� UD]mR� LQVWUXPHQWDO� �GHVHPSHQKR�� ±� VmR� LQWHUQDOL]DGRV� H� GHVFRQWH[WXDOL]DGRV�� $VVLP��

³WHQGH>�VH@�D�LPSRU�D�DSUHHQVmR�GD�RUGHP�HVWDEHOHFLGD�FRPR�QDWXUDO��RUWRGR[LD��SRU�PHLR�GD�

LPSRVLomR�PDVFDUDGD� �ORJR�� LJQRUDGD� FRPR� WDO��GH� VLVWHPDV�GH� FODVVLILFDomR�H�GH� HVWUXWXUDV�

PHQWDLV�REMHWLYDPHQWH�DMXVWDGDV�jV�HVWUXWXUDV�VRFLDLV´��%285',(8��������S�������H�D�YHUVmR�

GRPLQDQWH�GD�KLVWyULD�VHJXH�VHX�SHUFXUVR��GHVREVWDFXOL]DGD��

$VVLP�� DWUDYpV� GH� UHFXUVRV� j� IDQWDVLD� GR� GHYLU� H� DR� DFLRQDPHQWR� GD� QHFHVVLGDGH� GH�

WUDQVIRUPDomR��PRGHUQL]DomR��GR�PHLR�VRFLDO�GD�HVSpFLH�FRPR�XP�WRGR�TXDQGR�FRQYHQLHQWH�H�

FRP� LQGHSHQGrQFLD� GDV� DJUXUDV� LQFXWLGDV� QR� WHPSR� SUHVHQWH�� D� JUDGDWLYD� UHDOL]DomR� GRV�

GLYHUVRV�SODQRV�GH�DEVWUDomR�GH�XWRSLDV�YmR�HVWUHLWDQGR�RV�FDPLQKRV��LPDJLQiULRV��GR�SRVVtYHO�

DWUDYpV�GH�FRPSURYDo}HV�HPStULFDV��HPERUD�RQWRORJLFDPHQWH�FDGXFDV��ORJLFDPHQWH�FRHUHQWHV�

H�IDFWXDOPHQWH�FRPSURYiYHLV��FRQIRUPDQGR�³D�GHUURWD��D�GLIDPDomR�H�D�FRQGHQDomR�GH�WRGDV�

DV� IRUPDV� GH� SHQVDPHQWR� XWySLFR´� �%/2&+� DSXG� +$59(<�� ������ S�� ����� H� IHFKDQGR� R�

FHUFR�SDUD�SRVVtYHLV�DOWHUQDWLYDV�DR�HVWDEHOHFHU�D�FUHQoD�QXP�³JUDQGH�FRQVHQVR´�

(P�SHUVSHFWLYD�KLVWyULFD�� WDLV�DVVHUWLYDV� IRPHQWDUDP�R�TXH�KRMH� VH�FRQVROLGRX�FRPR�

XPD� LGHRORJLD� FXMR� ILP� HVWi� SUp�GHWHUPLQDGR�� RX� VHMD�� SDXWDGD� SHOD� QHJDomR� GD� LGHRORJLD�



���

HQTXDQWR� PRWRU� GR� GHVHQYROYLPHQWR� VRFLDO� �LGHRORJLD� GD� GHVLGHRORJLD��� FXOPLQDQGR�� SRU�

H[HPSOR��QR�TXH�FRQWHPSRUDQHDPHQWH�VH�GHIHQGHX�FRPR�³R�ILP�GD�KLVWyULD´���VLF����

����7HFQRORJLD�FRPR�PHLR�H�PHLR�WHFQROyJLFR

$� WHFQRORJLD� QmR� p� QHP� ERD�� QHP� UXLP�� H� WDPEpP� QmR� p� QHXWUD� �.5$1=%(5*��
�����DSXG�&$67(//6��������S��������

'HVGH�VHPSUH��XP�GRV�PDLRUHV�LPSDVVHV�GD�KXPDQLGDGH�SDUHFH�VHU�D�GLVWLQomR�HQWUH�

LQWHUSUHWDo}HV�DFHUFD�GR�WHPSR�SUHVHQWH��GR�WHPSR�KLVWyULFR��GR�WHPSR�ELROyJLFR�H�GR�WHPSR�

XQLYHUVDO�� 1mR� LPSRUWD� D� pSRFD�� VHPSUH� QRV� LQFOLQDPRV� D� LQWHUSUHWDU� D� KLVWyULD� FRP� DV�

FRQFHSo}HV�PHQWDLV�GR�SUHVHQWH��0DV��DSHVDU�GD�YRQWDGH�GH�FRQFUHWL]DomR�GH�FHUWDV�XWRSLDV�GR�

SURFHVVR�VRFLDO��+$59(<���������D�URGD�GD�KLVWyULD�JLUD�D�SDVVRV�GH�WDUWDUXJD��GHL[DQGR�DR�

WHPSR�YLYLGR� DSHQDV� IUDo}HV� tQILPDV� GH�PXWDo}HV� KLVWyULFDV�PDLV� DPSODV��2V� WUrV�PLWRV� GD�

PRGHUQLGDGH�� HPERUD� WHQKDP� YDULDGR� HQTXDQWR� IRUPD�� VH� PDQWLYHUDP� UHODWLYDPHQWH�

LQWRFiYHLV� TXDQWR� j� HVVrQFLD� H� GHUDP� XP� FDUiWHU� GH� LQHYLWDELOLGDGH� KLVWyULFD� D� IRUPDV�

SDUWLFXODUHV�GH�GHVHQYROYLPHQWR�VRFLDO�H�WHUULWRULDO��

)XQGDPHQWDOPHQWH�� XPD� GDV� PDLV� LPSRUWDQWHV� KHUDQoDV� DGYLQGDV� GR� DUUDQMR�

PLWROyJLFR� SURMHWDGR� QR ,OXPLQLVPR� p� D� DOWHUDomR� GD� VHWD� GR� WHPSR�� DJRUD� DSRQWDGD�SDUD� R�

IXWXUR�� (� VXD� �LU�UHDOL]DomR� HPHUJH� FRPR� VLQDO� GH� QRVVRV� WHPSRV�� 1DV� SDODYUDV� GH� 2VFDU�

:LOGH��

2�PDSD�PXQGLDO�TXH�QmR�LQFOXL�8WRSLD�QmR�p�GLJQR�GH�VHU�QRWDGR��YLVWR�TXH�GHL[D�GH�
IRUD� R� ~QLFR� SDtV� FXMD� KXPDQLGDGH� VHPSUH� DWHUULVVD�� (�� DR� GHVHPEDUFDU�� D�
KXPDQLGDGH�H[DPLQD�H��FRQWHPSODQGR�XP�OXJDU�PHOKRU��VHJXH�UXPR��2�SURJUHVVR�p�
D�UHDOL]DomR�GH�8WRSLDV��

$� SDUWLU� GDV� DPDUUDV� GD� PLWRORJLD� GD� PRGHUQLGDGH�� WDOYH]� VHMD� SRVVtYHO� DYDOLDU� D�

FRQGLomR� SDUWLFXODU� GR� DSUHoR� SHOD� WHFQRORJLD� GR� QRVVR� WHPSR� SUHVHQWH�� 6RE� R� LPSpULR� GD�

UD]mR�LQVWUXPHQWDO��DR�UHIHUHQFLDU�R�GHVHPSHQKR�FRPR�PHGLGD�~OWLPD�GH�VXFHVVR��D�LQRYDomR�

HP�JHUDO�H�R�GHVHQYROYLPHQWR�WHFQROyJLFR�HP�SDUWLFXODU�YHP�VHQGR�DOoDGRV�D�FRQGLFLRQDQWHV�

LQHYLWiYHLV� GH�SURJUHVVR� VRFLDO�� DMXGDQGR� D� FRQVWUXLU� XPD�FDXVDOLGDGH� WHOHROyJLFD� �PLWR�� DR�

UHGX]LU� D� FRQGXomR� GD� YLGD� VRFLDO�� GR� WUDEDOKR� H� GDV� LQVWLWXLo}HV� D� XPD� TXHVWmR� GH� PHUD�

HILFLrQFLD��RX�RWLPL]DomR�IXQFLRQDO��

��7HUPR�FXQKDGR�SRU�)UDQFLV�)XNX\DPD��
��7UDGXomR�OLYUH�



���

'DGD�D�DWXDO�SUHSRQGHUkQFLD�VHFXODU�GR�GHVHQYROYLPHQWR�WHFQROyJLFR��HVWD�VHomR�VHUi�

GHGLFDGD� D� XPD� EUHYH� UHIOH[mR� VREUH� R� GHVHQYROYLPHQWR� WHFQROyJLFR� HP� JHUDO� H��

HVSHFLILFDPHQWH��DR� ORQJR�GD�KHJHPRQLD�VRFLDO�GR�FDSLWDOLVPR�� WHQWDQGR�VLWXDU�R�GHEDWH�GDV�

WUDQVIRUPDo}HV� VRFLDLV� H� LGHROyJLFDV� DOoDGDV� RX� SRWHQFLDOPHQWH� HULJLGDV� TXH� YrP�

FRQGLFLRQDQGR�D�KHJHPRQLD�GH�XP�SDUDGLJPD�LQWHOLJHQWH��

6HJXQGR�RV�SUHFHLWRV�GHOLQHDGRV�SHOD�PRGHUQLGDGH��p�LUUHIXWiYHO�TXH�DV�DOWHUDo}HV�QR�

PHLR�WHFQROyJLFR�GHVGH�D�IDJXOKD�GD�3ULPHLUD�5HYROXomR�,QGXVWULDO�IRUDP�UHYROXFLRQiULDV�QR�

TXH� FRQVLVWH� DR� UHODWLYR� GRPtQLR� VREUH� D� QDWXUH]D� H�� FRQVHTXHQWHPHQWH�� j� UHDOL]DomR� GR�

DUUDQMR�GH�HVWUXWXUDomR�VRFLDO�EDVHDGR�QD�SURJUHVVmR�PDWHULDO�FRQVWDQWH�TXH�OHYRX�j�PXGDQoD�

GH�HVFDOD�GR�DXPHQWR�GD�H[SHFWDWLYD�GH�YLGD�H�GD�SRSXODomR�PXQGLDO��

*UiILFR���±�3RSXODomR�PXQGLDO�QD�KLVWyULD��

)RQWH��:LNLSpGLD��

2� JUiILFR� WUDGX]�� VHP� PHLDV�SDODYUDV�� R� SRWHQFLDO� WpFQLFR� H� PDWHULDO� GR�

GHVHQYROYLPHQWR�WHFQROyJLFR�GHVHQFDGHDGR�SHOD�5HYROXomR�,QGXVWULDO����,VWR�QmR�LPSOLFD�HP�

DILUPDU�TXH�D�WHFQRORJLD�p�UHGHQWRUD�GRV�SUREOHPDV�KXPDQRV��PDV��VLP��VLPSOHVPHQWH��TXH�R�

��9HU��KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�&UHVFLPHQWRBSRSXODFLRQDO�
���$�PHX�YHU��D�PXGDQoD�GH�HVFDOD�GD�SRSXODomR�PXQGLDO�p�UHVXOWDGR�GH�XP�FRQMXQWR�GH�IDWRUHV�DOLFHUoDGRV�SRU�
FRQFHSo}HV�PHQWDLV�PDLV�YROWDGDV�SDUD�D� UHDOL]DomR�GR�EHP�HVWDU� WHUUHQR��YDORUL]DomR�GD�YLGD��H�SHORV�HIHLWRV�
FRPELQDGRV�GH�XPD�UHYROXomR�WHFQR�LQVWUXPHQWDO�H�LQVWLWXFLRQDO��DXPHQWR�GD�HVFDOD�JHRJUiILFD�GH�LQVWLWXLo}HV�GH�
FRQWUROH�WHUULWRULDO��PDLRU� LQWHUSHQHWUDomR�GH�VHWRUHV�H�DWLYLGDGHV��VDEHUHV�H�SUiWLFDV���PDLRU� LQVWLWXFLRQDOL]DomR�
GD�FLrQFLD��VRILVWLFDomR�GRV�VLVWHPDV�GH�UHFLFODJHP�GH�H[FHGHQWHV��UHYROXomR�QR SURFHVVR�GH�SURGXomR�DJUtFROD�H�
LQGXVWULDO��UHYROXomR�QD�PHGLFLQD��UHYROXomR�QD�LPSOHPHQWDomR�GH�VLVWHPDV�H�UHGHV��FRQVXPR�FROHWLYR���D�SUySULD�
XUEDQL]DomR��TXH�LQGX]�DR�DXPHQWR�GD�WD[D�GH�QDWDOLGDGH�HWF��1mR�REVWDQWH��WRGRV�HVVHV�IDWRUHV�VH�UHODFLRQDP��GH�
XPD�IRUPD�RX�GH�RXWUD��FRP�R�SRWHQFLDO�WpFQLFR�H�PDWHULDO�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�



���

VDEHU�WpFQLFR�H�FLHQWtILFR�WHQGH�D�LPSXOVLRQDU�SURGXWRV�PDWHULDLV�H�DUUDQMRV�LQVWLWXFLRQDLV�FDGD�

YH]� PDLV� FRPSOH[RV�� LQGHSHQGHQWH� GD� TXDOLGDGH� �LQWHQFLRQDOLGDGH�� GH� VHX� XVR� H� GD�

QHFHVVLGDGH�GH�VXD�H[LVWrQFLD��HVWDV��VLP��GHWHUPLQDGDV�SHOR�FRQWH[WR�VRFLDO��

1HVVH�VHQWLGR��DR�FRQWUiULR�GH�GHWHUPLQDU�R�FXUVR�GD�KLVWyULD��D�WHFQRORJLD�³GHVYHOD�D�

DWLWXGH�DWLYD�GR�KRPHP�HP�UHODomR�j�QDWXUH]D��R�SURFHVVR�LPHGLDWR�GH�SURGXomR�GH�VXD�YLGD�H��

FRP� LVVR�� WDPEpP�GH�VXDV�FRQGLo}HV� VRFLDLV�GH�YLGD�H�GDV�FRQFHSo}HV�HVSLULWXDLV�TXH�GHODV�

GHFRUUHP´� �+$59(<�� ������ S�� ������ QXP� SURFHVVR� GLQkPLFR�� VLQpUJLFR� H� LQWHUPLWHQWH� GH�

LQIOXrQFLD�P~WXD��

+i� PXLWR� VH� GLVFXWH� D� UHVSHLWR� GR� YDORU� VRFLDO� GD� WHFQRORJLD� HQTXDQWR� SURFHVVR�

SURYHGRU�GH�PDLV�WHPSR�OLYUH�H�RX�PDLV�EHQV�PDWHULDLV��RX�VHMD��FRPR�PHLR�GH�VH�PHOKRUDU�D�

TXDOLGDGH�GH�YLGD�GD�SRSXODomR�VHJXQGR�RV�SUHFHLWRV�GHWHUPLQDGRV�SHOD�PRGHUQLGDGH��0DV��

VH� p� FHUWR� DILUPDU� TXH� D� WHFQRORJLD� DPSOLRX� R� GRPtQLR� GR� KRPHP� VREUH� D� QDWXUH]D�� VXD�

DSURSULDomR�VRFLDO�p�LQWHLUDPHQWH�GHSHQGHQWH�GDV�P~OWLSODV�YDULiYHLV�TXH�FRPS}HP�R�FRQWH[WR�

QR� TXDO� HOD� VH� LQVHUH�� FRORFDQGR� HP� SHUVSHFWLYD� D� DVVLPHWULD� QR� LQWHULRU� GRV� GLIHUHQWHV�

FDSLWDLV��� SRU� HOD� DIHWDGRV��'HVVH�PRGR�� HPERUD� D� WHFQRORJLD� HP� VL� FDUUHJXH� VROXo}HV� SDUD�

SUREOHPDV� KXPDQRV� LPSRVWRV� SHOD� QDWXUH]D� H�RX� VRFLDOPHQWH� FRQVWUXtGRV�� TXDOTXHU� DQiOLVH�

YDORUDWLYD�VREUH�D� WHFQRORJLD�H�R�GHVHQYROYLPHQWR� WHFQROyJLFR�Vy�PH�SDUHFH� IUXWtIHUD�VH� IRU�

OHYDGR�HP�FRQWD�D�IRUPD�FRPR�D�WHFQRORJLD�p�VRFLDO�H�VLPEROLFDPHQWH�DSURSULDGD��

1DV� GLYHUVDV� GLVSXWDV� QR� LQWHULRU� GR� DUUDQMR�PLWROyJLFR� GD�PRGHUQLGDGH�� R� SURFHVVR�

UHDOPHQWH�H[LVWHQWH�GH�GHVHQYROYLPHQWR�PDWHULDO�H�WHFQROyJLFR�DWUDYHVVDGR�SRU�OXWDV�SUiWLFDV�

H� VLPEyOLFDV� OHYDUDP� j� FRQVROLGDomR� �VHFXODU�� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� VHQGR�

LQFRQWHVWH�VHX�FDUiWHU�LQHUHQWHPHQWH�GLQkPLFR�GH�DSRLR�QD�SHUPDQHQWH�IDEULFDomR�GD�QRYLGDGH�

H�VXD�FDSDFLGDGH�GH�UHLQYHQomR�FRQVWDQWH��

$�SDUWLFXODULGDGH�GR�FDSLWDOLVPR�HQTXDQWR�PRGR�GH�SURGXomR�UHVLGH�QR�IDWR�GH�TXH��D�

SDUWLU�GH�VXDV�FDUDFWHUtVWLFDV�LQWUtQVHFDV��D�WHFQRORJLD�p�LQHYLWDYHOPHQWH�FRORFDGD�FRPR�PRWRU�

FRQVWDQWH�GH�GLQDPLVPR��&RPR�FRORFD�0LFKDHO�5REHUWV����

2�FDSLWDOLVPR�p�XP�PRGR�GH�SURGXomR�TXH� WHP�FRPR�REMHWLYR�HVSHFtILFR�HOHYDU�D�
SURGXWLYLGDGH� GR� WUDEDOKR� D� QRYRV� SDWDPDUHV�� HP� FRPSDUDomR� FRP� PRGRV� GH�
SURGXomR� SUpYLRV� FRPR� R� HVFUDYLVPR�� R� IHXGDOLVPR� RX� R� DEVROXWLVPR�� ,VWR� VH� Gi�
SRUTXH�RV�FDSLWDOLVWDV��DR�FRPSHWLUHP�SHOD�DSURSULDomR�GH�PDLV�FRQWUROH�H�OXFUR��RX�
PDLV�YDOLD�� GD� IRUoD� GH� WUDEDOKR� GRV� WUDEDOKDGRUHV�� VmR� LPSHOLGRV� D� PHFDQL]DU� H�
LQWURGX]LU�WHFQRORJLDV�TXH�SRXSHP�PmR�GH�REUD��>���@�6H�R�FDSLWDOLVPR�LQWHUURPSHVVH�
D�HVFDODGD�SURGXWLYD�TXH�VH�Gi�DWUDYpV�GR�LQYHVWLPHQWR�HP�WHFQRORJLD��VXD�UD]mR�GH�

���1R�VHQWLGR�GDGR�SRU�%RXUGLHX�
���9HU��KWWSV���WKHQH[WUHFHVVLRQ�ZRUGSUHVV�FRP���
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VHU� HQTXDQWR� RUJDQL]DGRU� VRFLDO� ILFDULD� VHULDPHQWH� FRPSURPHWLGD�� H� R� VLVWHPD�
HQTXDQWR�WDO�WHULD�SDVVDGR�GD�YDOLGDGH���

$VVLP�� DWUDYpV� GH� XPD� OyJLFD� SDUWLFXODU� �DFXPXODomR�� GH� SURSHQVmR� j� SURJUHVVmR�

PDWHULDO�FRQVWDQWH��TXH�VH� UHDOL]D�HP�VXD�FRPSOHWXGH�DWUDYpV�GH�XP�SURFHVVR�FRQFRUUHQFLDO�

FRQWtQXR�GH�GHVWUXLomR�FULDomR�GRV�EHQV�GH�FDSLWDO�DSRLDGR�SRU�XP�VLVWHPD�GH�UHFLFODJHP�GH�

H[FHGHQWHV� �UHGLVWULEXLomR� GH� FDSLWDO�� LQVWLWXFLRQDOPHQWH� DUWLFXODGR�� TXH� WHP� QD� RIHUWD� GH�

FUpGLWR�H�QD�LQYHUVmR�HVWDWDO�VXDV�GXDV�IDFHV�SUHGRPLQDQWHV��R�PRGR�GH�SURGXomR�FDSLWDOLVWD�

PDQLIHVWD� WRGR� VHX� YLJRU� QR� FXPSULPHQWR� GD� WDUHID� GH� FRQGXWRU� GR� SURFHVVR� UHDOPHQWH�

H[LVWHQWH�GH�GHVHQYROYLPHQWR�WHFQROyJLFR��SHUPDQHQWH���

(�� FRPR� FRQVHTXrQFLD� GR� YLJRU� SURGXWLYR� GR� FDSLWDOLVPR�� DSHVDU� GH� R� FRQVXPR�

SURYHQLHQWH� GR� H[FHGHQWH� JHUDGR� SHOD� PDLRU� SURGXWLYLGDGH� SURSLFLDGD� SHOD� WHFQRORJLD� VHU�

GHVLJXDOPHQWH� DSURSULDGR� QR� WHPSR� SUHVHQWH��� H� D� SDUWLU� GR� IDWR� GH� R� (VWDGR� VHU�

LPSUHVFLQGtYHO� QD� GLVWULEXLomR� GH� YDORUHV� GH� XVR�� D� YLWDOLGDGH� GR� PRGR� GH� SURGXomR�

KHJHP{QLFR� DMXGRX� D� WHFHU� R� SHUtRGR� GH� PDLRU� DOWHUDomR� GD� QDWXUH]D� QD� KLVWyULD� GD�

KXPDQLGDGH�H�GH�DPSOLDomR�VHP�SUHFHGHQWHV�GDV�FRQGLo}HV�PDWHULDLV�JHUDLV�GD�VRFLHGDGH��HP�

TXDQWLGDGH�H�YDULHGDGH��

1mR�REVWDQWH��R�SUHGRPtQLR�DWXDO�GH�XPD�FRQFHSomR�GH�PHUFDGR�QR�DUUDQMR�PLWROyJLFR�

GD�PRGHUQLGDGH�p��VHP�G~YLGD��XP�SDVVR�D�PDLV�QD�VXSUHPDFLD��QR�WHPSR�SUHVHQWH��GR�VDEHU�

WpFQLFR� VREUH� R� VDEHU� ILORVyILFR�� (PERUD� GXUDGRU� HQTXDQWR� SURFHVVR� GH� RUGHQDomR� VyFLR�

LQVWLWXFLRQDO�� 3RODQ\L� ������� VDOLHQWD� R� FDUiWHU� FDVXtVWLFR�� H[FHSFLRQDO� H� HIrPHUR�� QR� WHPSR�

KLVWyULFR�� GR� DUUDQMR� VRFLDO� EDVHDGR� QR� SUHGRPtQLR� GH� XPD� HFRQRPLD� GH� PHUFDGR�� 3DUD� R�

DXWRU��XPD�FRQIOXrQFLD��SHUYHUVD��GH�SURFHVVRV�H�GLQkPLFDV�IRUDP�VH�PDWHULDOL]DQGR�QD�YLGD�

VRFLDO�H�LQWHOHFWXDO�H�QR� LQWHULRU�GDV�LQVWLWXLo}HV�D�SRQWR�GH�HQUDL]DU�GHWHUPLQDGDV�SUHPLVVDV�

TXH� QRV� ID]HP� SHUGHU� GH� YLVWD� VXD� QDWXUH]D� FRQWH[WXDOL]DGD� H� ILQFDU� XPD� SULVmR�� QR� WHPSR�

SUHVHQWH�� LQVSLUDGD�HP�³QRVVD�LQFOLQDomR�QDWXUDO�GH�VHJXLU�DV�SUHGLVSRVLo}HV�GH�QRVVRV�SDLV´�

�32/$1<,�� ������ S�� ����� $VVLP�� R� FDSLWDOLVPR� HQTXDQWR� SURFHVVR� VRFLDO�� DR� LPSRU� VXD�

YLUWXGH� FRPR� HVWUXWXUDGRU� GH� XPD� HPDQFLSDomR� KXPDQD� PDWHULDO�� YDL� WDPEpP� VH�

PDQLIHVWDQGR�H�VH�DILUPDQGR�QDV�FRQFHSo}HV�PHQWDLV�GD�VRFLHGDGH�FRPR�XPD�ILORVRILD�PRUDO�

FXMDV�GLYHUVDV�YHUWHQWHV�WHQGHP�D�UDWLILFDU�VXD�FRQGLomR�GH�VXSHUHVWUXWXUD��

$�SDUWLU�GD�FRQGLomR�YLWRULRVD�GD�HFRQRPLD�GH�PHUFDGR��SHOR�IDWR�GH�D�HQJHQKRVLGDGH�

WHFQROyJLFD� VHU� XPD� FRQGLomR� SDUD� D� SURSDJDomR� H� D� GXUDELOLGDGH� GR� VLVWHPD�� R�

���7UDGXomR�OLYUH��
���$V�FRQGLo}HV�PDWHULDLV�JHUDLV�GD�VRFLHGDGH�DFDEDP�UHFDLQGR�VREUH�RV�PHQRV�IDYRUHFLGRV�DR�ORQJR�GR�WHPSR�
DWUDYpV�GR�DXPHQWR�UHODWLYR�GD�UHQGD�LQGLYLGXDO�YLV�j�YLV�R�DXPHQWR�JUDGDWLYR�GR�H[FHGHQWH�VRFLDO�RX�GD�ULTXH]D�
JHUDO�
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GHVHQYROYLPHQWR� WHFQROyJLFR� QmR� Vy� VH� WRUQD� LPSUHVFLQGtYHO�� FRPR� HOH� DMXGD� D� WHFHU� DV�

UHODo}HV��DVVLPHWULDV��GH�SRGHU�H�DFDED�JDQKDQGR�XP�SHVR�VLPEyOLFR�VHP�SUHFHGHQWHV��

1HVVH�VHQWLGR��XPD�YH]�FRQVROLGDGD�D�KHJHPRQLD�GHVVH�WLSR�SDUWLFXODU�GH�LQGXomR�DR�

GHVHQYROYLPHQWR� WHFQROyJLFR�� R� SUHVHQWH� DFDED� SDJDQGR� R� SUHoR� SHOR� IXWXUR��$QDOLVDQGR� R�

FRQWH[WR�LQGXVWULDO��0DU[�FRQIURQWD�R�FDUiWHU�HPDQFLSDGRU�GD�WHFQRORJLD�FRP�VXD�DSURSULDomR�

VRFLDO��DILUPDQGR��

$� PDTXLQDULD�� FRPR� LQVWUXPHQWDO� TXH� p�� HQFXUWD� R� WHPSR� GH� WUDEDOKR�� IDFLOLWD� R�
WUDEDOKR��p�XPD�YLWyULD�GR�KRPHP�VREUH�DV� IRUoDV�QDWXUDLV�� DXPHQWD�D� ULTXH]D�GRV�
KRPHQV�TXH�UHDOPHQWH�SURGX]HP��PDV��FRP�VXD�DSOLFDomR�FDSLWDOLVWD��JHUD�UHVXOWDGRV�
RSRVWRV��SURORQJD�R�WHPSR�GH�WUDEDOKR��DXPHQWD�VXD�LQWHQVLGDGH��HVFUDYL]D�R�KRPHP�
SRU�PHLR�GDV�IRUoDV�QDWXUDLV��SDXSHUL]D�RV�YHUGDGHLURV�SURGXWRUHV��0$5;��������S��
������

6HJXQGR�XPD�LQWHUSUHWDomR�PDU[LVWD��SRGH�VH�DILUPDU�TXH��FRQWUDGLWRULDPHQWH��R�IDWR�

GH� R� H[FHGHQWH� JHUDGR� SHOD� PDLRU� SURGXWLYLGDGH� GD� WHFQRORJLD� QmR� VHU� DSURSULDGR� SHOR�

FRQMXQWR�GD�VRFLHGDGH�DMXGD�D�WRUQDU�R�GHVHQYROYLPHQWR�WHFQROyJLFR�VRE�R�PRGR�GH�SURGXomR�

FDSLWDOLVWD� PDLV� GLQkPLFR�� ,VWR� LPSOLFD� HP� FRQVLGHUDU�� GR� SRQWR� GH� YLVWD� SROtWLFR�� TXH�� DR�

VHUHP� DPSOLDGRV� RV� KRUL]RQWHV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� GD� SURGXomR� H� GR� FRQVXPR�� Ki�

LJXDOPHQWH�XP�DXPHQWR�QD�HVSHFLDOL]DomR�H�QD�LQWHUGHSHQGrQFLD�RUJkQLFD�GR� WUDEDOKR�H�GDV�

LQVWLWXLo}HV�� R� TXH�� FRQVLGHUDQGR� D� QDWXUH]D� SURSULHWiULD� GR� PRGR� GH� SURGXomR�� UHYHOD�VH�

QXPD� SHUPDQHQWH� DVVLPHWULD� HQWUH� RV� DJHQWHV� HFRQ{PLFRV�� WDQWR� QD� UHODomR� SURGXWRU�

FRQVXPLGRU� TXDQWR� QR� LQWHULRU� GR� SURFHVVR� SURGXWLYR��$� SDUWLU� GLVVR�� HPERUD� VHMD� SRVVtYHO�

YLVOXPEUDU�XP�VLVWHPD�GH�SURGXomR�QR�TXDO�R�H[FHGHQWH�VRFLDO�VHMD�SDUFLDOPHQWH�DSURSULDGR�

SHOR� WUDEDOKR� H� SDUFLDOPHQWH� UHLQYHVWLGR� HP� WHFQRORJLD� H� LQRYDomR�� WDO� FRPR� WHP� VH�

PDQLIHVWDGR�� R� GLQDPLVPR� GR� FDSLWDOLVPR� HVWi� GLUHWDPHQWH� DVVRFLDGR� j� KLHUDUTXLD� HQWUH�

SRVLo}HV� VRFLDLV� GH� LQGLYtGXRV� H� LQVWLWXLo}HV� QD� FDSWXUD� GH� YDORU� �H[WUDomR� GH�PDLV�YDOLD�

UHODWLYD���(�� DOpP�GD� DVVLPHWULD�JHUDGD�QDV� UHODo}HV�SURSULDPHQWH� VRFLDLV�� DR� VH�FRORFDU� HP�

SHUVSHFWLYD� XPD� FRQFHSomR� SROtWLFD� GDV� LQVWLWXLo}HV� QR� SURFHVVR� UHDOPHQWH� H[LVWHQWH� GH�

GHVHQYROYLPHQWR� WHFQROyJLFR�� DWUDYpV�GD� DVVLPHWULD�SURSRUFLRQDGD�SHODV� FRQVWDQWHV�GLVSXWDV�

SRU� KHJHPRQLD� H� SHOD� LQTXHEUDQWiYHO� KLHUDUTXLD� QD� YLGD� VRFLDO�� R� FDSLWDO���� HQTXDQWR� VHU�

SROtWLFR��YDL�HVWHQGHQGR�VHX�GRPtQLR�KLVWyULFR�JHRJUiILFR�VREUH�D�YLGD�SUiWLFD��

$�TXHVWmR�TXH�PH�SDUHFH�FHQWUDO�SDUD�HVVD�GLVFXVVmR�p�TXH��DSHVDU�GD�DPSOLDomR�GDV�

FRQGLo}HV� PDWHULDLV� JHUDLV� QR� WHPSR� IXWXUR�� FRORFDU� D� WHFQRORJLD� FRPR� QHFHVViULD� DR�

GHVHQYROYLPHQWR� GD� VRFLHGDGH� FRPR� XP� WRGR� �PLWR��� FRPR� VH� IRVVH� XP� ~QLFR� HQWH�

���2�DUUDQMR� LQVWLWXFLRQDO�HVSHFtILFR� H�FRQVROLGDGR�TXH��SRU�XPD�VHPkQWLFD�SROtWLFD�H�GH� FODUH]D�GLVFXUVLYD�� VH�
FRQYHQFLRQRX�FKDPDU�GH�³FDSLWDO´���



���

EHQHILFLiULR��D�KXPDQLGDGH��WHQGH�D�REVFXUHFHU�VXD�UHDO�DSURSULDomR�VRFLDO�GHVLJXDO�QR�WHPSR�

SUHVHQWH���� 'HVVD� IRUPD�� R� VDOGR� GR� HVIRUoR� LQRYDGRU�� DOpP� GH� VH� FRQFHQWUDU� HQTXDQWR�

FRQVXPR��YDORU�GH�XVR��QDV�PmRV�GH�SRXFRV��p�PXLWR�PDLV�RULHQWDGR�SDUD�R�DSULPRUDPHQWR�

WpFQLFR�H� WHFQROyJLFR�HYROXWLYR�GR�VHU�KXPDQR�HQTXDQWR�HVSpFLH�GR�TXH�SRU�XPD�GLVFXVVmR�

pWLFD� VREUH� SULRULGDGHV� QD� DORFDomR� GH� UHFXUVRV� H[FHGHQWHV� FDXVDGRV� SHOR� GLQDPLVPR�

WHFQROyJLFR��R�TXH� WHQGH�D�UHIRUoDU�D�VXSUHPDFLD�GR� WHFQLFLVPR�H�GR�HFRQRPLFLVPR�QD�YLGD�

SUiWLFD� H� VLPEyOLFD� �UD]mR� LQVWUXPHQWDO�� H� DXPHQWDU� R� IRVVR� SDUD� FRP� RV� SUHVVXSRVWRV�

RQWROyJLFRV��

0DV�� DSHVDU� GH� VHU� H[WUHPDPHQWH� GHVLJXDO� QD� IRUPD� FRPR� p� HIHWXDGR�� R� DUUDQMR�

LQVWLWXFLRQDO� UHDO� GH� SURSXOVmR� PDWHULDO� SHUPDQHQWH� VH� PDQLIHVWD� WmR� YLUWXRVR� TXH� Ki� XPD�

UHQRYDomR� SHUPDQHQWH� GRV� SURFHVVRV� SURGXWLYRV� H� GRV� SDGU}HV� WHFQROyJLFRV�� $� SDUWLU� GDV�

FRQGLo}HV�UHDLV�GR�GHVHQYROYLPHQWR�WHFQROyJLFR��DPSDUDGDV�SHOR�SUHGRPtQLR�GH�XPD�OyJLFD�

GH�DFXPXODomR�QR�WHPSR�H�QR�HVSDoR��D�QHFHVVLGDGH�FRQVWDQWH�GH�LQWHQVLILFDomR�H�H[SDQVmR�GH�

FDSLWDO� IH]� EURWDU� PRYLPHQWRV� YDULDGRV� GH� GHVWUXLomR� FULDGRUD� GDV� IRUoDV� SURGXWLYDV� H� GD�

SURGXomR��6&+803(7(5��������H�FRQVWDQWHV�UHYROXo}HV�³QDV�FRQGLo}HV�JHUDLV�GR�SURFHVVR�

VRFLDO�GH�SURGXomR��LVWR�p��QRV�PHLRV�GH�FRPXQLFDomR�H�GH�WUDQVSRUWH´��0$5;��������S��������

(�IRL�R�GHVHQYROYLPHQWR�GRV�PHLRV�GH�FRPXQLFDomR�TXH�FDXVRX�D�JUDQGH�UXSWXUD�QR�SDGUmR�

WHFQROyJLFR� UHFHQWH� FDUDFWHUL]DGR� SHOD� DVFHQVmR� GR� LQIRUPDFLRQDOLVPR��� H� GD� QRomR� GH�

LQWHOLJrQFLD��

(P� SHUVSHFWLYD� KLVWyULFD�� D� SDUWLU� GR� LQtFLR� GD� GpFDGD� GH� ������ XPD� FRQIOXrQFLD� GH�

IDWRUHV�SROtWLFRV�H�WpFQLFRV�GHWHUPLQDUDP�XPD�VpULH�GH�LQRYDo}HV�TXH�DFHOHUDUDP�D�H[SDQVmR�

JHRJUiILFD�H�D�LQWHQVLILFDomR�GR�VLVWHPD�SURGXWLYR��SURFHVVR�TXH�IRL�VHQGR�GLVSXWDGR�SUiWLFD�H�

VLPEROLFDPHQWH� H� TXH�� FRP� R� WHPSR�� IRL� VHQGR� DEVRUYLGR� HQTXDQWR� FRPSRVLomR� GH�

KHJHPRQLDV� UHDOPHQWH� H[LVWHQWHV�� DMXGDQGR� D� UDWLILFDU�� SRU� H[HPSOR�� R� QHROLEHUDOLVPR� H� R�

GHVHQYROYLPHQWR�VXVWHQWiYHO�FRPR�HVWUXWXUDV�LGHROyJLFDV�GRPLQDQWHV��WHPDV�TXH��VRE�D�yWLFD�

GD�FLGDGH��VHUmR�REMHWR�GRV�SUy[LPRV�FDStWXORV���$�SDUWLU�GDV�GLVSXWDV�SRU�KHJHPRQLD�RULXQGDV�

GR�SURFHVVR�UHDOPHQWH�H[LVWHQWH�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�VRE�R�FRQWH[WR�FDSLWDOLVWD�H�

GDV�PHWDPRUIRVHV�QR�SDGUmR�WHFQROyJLFR��&DVWHOOV��������S������DILUPD��

>X@PD�GDV�UD]}HV�TXH�QRV�ID]HP�FUHU�>QD@�SRVVtYHO�GXUDELOLGDGH�>GH�XP�QRYR�PRGHOR�
GH� FDSLWDOLVPR@�� >���@� p� R� IDWR� GH� WHU� VLGR� LQFOXtGR� HP� VXD� H[SDQVmR� R� PRGR�
LQIRUPDFLRQDO� GH� GHVHQYROYLPHQWR� TXH� HVWDYD� D� SRQWR� GH� QDVFHU� QXP� SURFHVVR� GH�

��� 2� TXH� DTXL� VH� HQWHQGH� FRPR� R� SDUDGLJPD� GH� OHJLWLPDomR� GH� WRGD� H� TXDOTXHU� HVWUXWXUD� GHFLVyULD� VREUH� D�
DORFDomR�GH�UHFXUVRV�DWp�KRMH�LQVWLWXtGD�QXPD�VRFLHGDGH�FRPSOH[D��VHMD�QR�FDPSR�GD�SROtWLFD�RX�GD�HFRQRPLD��
VHMD�QR�FDSLWDOLVPR�RX�QR�VRFLDOLVPR�UHDO��R�IXWXUR�p�VHPSUH�PDLV�YDORUL]DGR�GR�TXH�R�SUHVHQWH��
���$� LQIRUPDomR�HQTXDQWR�HOHPHQWR�HVWUXWXUDGRU�GDV� UHODo}HV�GH�SURGXomR�H�FRQVXPR�H�GH�QRo}HV�PDLV�JHUDLV�
UHODWLYDV�j�WHLD�GD�YLGD��+$59(<���������



���

VLPXOWDQHLGDGH�KLVWyULFD��e�D� LQWHUDomR�H�D�DUWLFXODomR�HQWUH�R�PRGR� LQIRUPDFLRQDO�
GH�GHVHQYROYLPHQWR�H�D� UHHVWUXWXUDomR�GR�FDSLWDOLVPR�TXH�FULD�R�PDUFR�QR�TXDO� VH�
IRUPD�D�GLQkPLFD�GD�QRVVD�VRFLHGDGH�H�GR�QRVVR�HVSDoR���

,QGHSHQGHQWHPHQWH�GH�VXD�UHDO�DSURSULDomR�H�GH�VHX�UHDO�DOFDQFH��R�LQIRUPDFLRQDOLVPR�

DEULX�XP�LPHQVR�DUVHQDO�SDUD�PXGDQoDV��UHWURDOLPHQWDQGR��FRPR�FRORFD�&DVWHOOV��D�SRWrQFLD�

GR� FDSLWDOLVPR� HQTXDQWR� PRGR� GH� SURGXomR� H� HVWUXWXUDGRU� VyFLR�LQVWLWXFLRQDO�� IRPHQWDQGR�

VROXo}HV�SDUD�DV�VXDV�OLPLWDo}HV�H�FRQWUDGLo}HV�H��LQFOXVLYH�H�FRQWUDGLWRULDPHQWH��SURYRFDQGR�

D�FUHQoD�QD�LPLQHQWH�GHUURFDGD�GR�VLVWHPD�WDO�FRPR�WHP�VH�HVWDEHOHFLGR��

$� SDUWLU� GDV� SRUWDV� DEHUWDV� FRP� R� GHVHQYROYLPHQWR� LQIRUPDFLRQDO�� QmR� Vy� R� DYDQoR�

SURSULDPHQWH�QR�PHLR�GLJLWDO�FRQWULEXL�SDUD�DOoDU�PHWDPRUIRVHV�HP�TXDVH�WRGRV�RV�GRPtQLRV�

GD� DWLYLGDGH� KXPDQD�� FRPR� D� LQIRUPDomR� WRUQD�VH�� DOpP� GH� SURGXWR�� PDWpULD�SULPD�

�&$67(//6�� ������� LQDXJXUDQGR� R� TXH� &DVWHOOV� ������� S�� ���� GHQRPLQD� ³SDUDGLJPD�

WHFQROyJLFR� LQIRUPDFLRQDO´�� 1HVVH� QRYR� SDUDGLJPD� WHFQROyJLFR�� FRQGLFLRQDGR� SRU� XPD�

WHQGrQFLD� DR� GRPtQLR� GD� FRPSXWDomR� XEtTXD� �XELTXLWRXV� FRPSXWLQJ��� R� DYDQoR� GR� PHLR�

LQIRUPDFLRQDO� YDL� VHQGR� FRQMXJDGR� D� DYDQoRV� HP� RXWURV� FDPSRV�� GHWHUPLQDQGR� XP�

GHVHQYROYLPHQWR�WHFQROyJLFR�LQIRFRQMXJDGR�FXMDV�UHDOL]Do}HV��VHUYLoRV��SURGXWRV��LQLFLDWLYDV�

HWF���YrP�VH�FRQYHQFLRQDQGR�FKDPDU�GH�LQWHOLJHQWHV��RX�VPDUW��

3DUD�7\OHU�&RZHQ�� FRQVLGHUDQGR� D� KLVWyULD� GR� GHVHQYROYLPHQWR� WHFQROyJLFR�� R� DWXDO�

GHVHQYROYLPHQWR�GDV�QRYDV�WHFQRORJLDV�QmR�p�WmR�QRYR�DVVLP��6HJXQGR�&RZHQ��³KRMH�D�YLGD�p�

PHOKRU�H�SRVVXtPRV�PDLV�FRLVDV��PDV�R�ULWPR�GDV�PXGDQoDV�GLPLQXLX�HP�FRPSDUDomR�FRP�R�

TXH� VH�YLX�Ki�GXDV�RX� WUrV�JHUDo}HV´��� �&2:(1�DSXG�72:16(1'��������S�� ������'HVVD�

IRUPD��FRQFOXL�&RZHQ��RV�DYDQoRV�WHFQROyJLFRV�UHFHQWHV�QDGD�PDLV�VmR�GR�TXH�D�HWDSD�PDLV�

UHFHQWH�GH�XPD�UHYROXomR�WHFQROyJLFD�TXH�WHYH�LQtFLR�Ki�PDLV�GH�XP�VpFXOR��

(P�FRQWUDSRVLomR��+DO�9DULDQ���HQ[HUJD�R�DYDQoR�WHFQROyJLFR�FRPR�IUXWR�GD�LQYHQomR�

GH�WRGR�XP�VXEVWUDWR�GH�FRPSRQHQWHV�WHFQROyJLFRV�LQWHURSHUiYHLV�TXH�GHVHQFDGHLDP�SHUtRGRV�

GH� ERRPV� VXEVHTXHQWHV�� 3DUD� 9DULDQ�� H[LVWHP� IDJXOKDV� KLVWyULFDV� TXH� SURSRUFLRQDP� XP�

GHVHQFDGHDPHQWR� LQRYDGRU� HP� FDGHLD�� RX�� FRPR� FRORFD�� XPD� ³LQRYDomR� FRPELQDWyULD´��

�FRPELQDWRULDO�LQQRYDWLRQ���

1R� VpFXOR�;,;�� IRUDP� DV� SHoDV� LQWHUFDPELiYHLV��1RV� DQRV� ������ IRL� D� HOHWU{QLFD��
1RV�DQRV�������IRUDP�RV�FLUFXLWRV�LQWHJUDGRV��$WXDOPHQWH��R�TXH�HVWDPRV�YLYHQGR�p�
XP� SHUtRGR� QR� TXDO� RV� FRPSRQHQWHV� GD� LQWHUQHW�� HP� FRQMXQWR� FRP� R�
GHVHQYROYLPHQWR� GH� VRIWZDUHV�� SURWRFRORV�� OLQJXDJHQV� H� FDSDFLGDGHV�� FRQMXJDP�

���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH��
���(FRQRPLVWD�FKHIH�GR�*RRJOH��
���7UDGXomR�OLYUH�
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WRGDV� DV� SDUWHV� GH� PRGR� D� FULDU� LQRYDo}HV� WRWDOPHQWH� LQpGLWDV� �9$5,$1� DSXG�
72:16(1'��������S���������

(P� FLPD� GD� DUJXPHQWDomR� GH� 9DULDQ�� FRORFDQGR� XPD� OXSD� QR� WHPSR� KLVWyULFR�� p�

SRVVtYHO�H[WUDLU�XP�SXQKDGR�GH�LQRYDo}HV�H�DSOLFDo}HV�WHFQROyJLFDV�LQRYDGRUDV�TXH�GmR�XP�

FDUiWHU� SDUWLFXODUPHQWH� ERPEiVWLFR� DR� GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H�

LQIRFRQMXJDGR��(P�SHUVSHFWLYD�KLVWyULFD��FRPSDUD�7RZQVHQG��������S��������

(P�PHDGRV� GRV� DQRV� ������ DR� ORQJR� GH� XP� DQR�� SURYDYHOPHQWH� VH� XWLOL]DYD� XP�
~QLFR� FRPSXWDGRU� ±� JHUDOPHQWH� XP� GHVNWRS� ±� H� XP� SXQKDGR� GH� VRIWZDUHV�� +RMH��
URWLQHLUDPHQWH��XWLOL]DPRV�D�FRPSXWDomR�WRGR�GLD�DWUDYpV�GH�LQWHUDo}HV�FRQVFLHQWHV�H�
LQFRQVFLHQWHV� FRP� GH]HQDV�� RX� DWp� FHQWHQDV�� GH� GLVSRVLWLYRV� GLYHUVRV� FRQWHQGR�
PLOKDUHV� GH� SHGDoRV� GLIHUHQWHV� GH� VRIWZDUH� ±� FHUWDPHQWH�� ODSWRSV�� L3DGV� H�
VPDUWSKRQHV�� PDV� WDPEpP� FRPSXWDGRUHV� LQFRUSRUDGRV� D� HGLItFLRV�� DSDUHOKRV��
DXWRPyYHLV�� VLQDLV�GH� WUkQVLWR�HWF��'LVSRVLWLYRV�PyYHLV� OLEHUDUDP�D�FRPSXWDomR�GD�
PHVD�GH�WUDEDOKR�H�SRWHQFLDOL]DUDP�QD�DR�Pi[LPR���

'HVVD� IRUPD�� FRUURERUDQGR� FRP� 7RZQVHQG�� FRQVLGHUDQGR� R� DWXDO� SURFHVVR� GH�

GLJLWDOL]DomR�GD�YLGD�H�D�DWXDO�SURIXVmR�H�FDSLODULGDGH�GDV�WHFQRORJLDV�LQWHOLJHQWHV��D�PXGDQoD�

QR�SDGUmR�WHFQROyJLFR�p�XP�IDWRU�TXH�HIHWLYDPHQWH�YHP�FRQGX]LQGR�D�PHWDPRUIRVHV�UHDLV�QD�

YLGD�VRFLDO�FRPR�XP�WRGR��FRPR�VHUi�DSURIXQGDGR�QD�SUy[LPD�VHomR��H��GDGR�R�SRWHQFLDO�GR�

GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR�� WHQGH� D�PH[HU� FDGD� YH]�PDLV�

FRP� DQVHLRV� SUiWLFRV� H� VLPEyOLFRV� GD� VRFLHGDGH� D� SDUWLU� GH� VXD� FDSDFLGDGH� GH� DOWHUDU�

SDUkPHWURV�QD�RSHUDFLRQDOL]DomR�GH�PRGRV�GH�YLGD�H�GDV�LQVWLWXLo}HV��

0DV�� HPERUD� D� WHQGrQFLD� j� GLJLWDOL]DomR� GD� YLGD� H� j� SHQHWUDomR� FDGD� YH]�PDLRU� GH�

DYDQoRV� LQIRUPDFLRQDLV� H� WHFQRORJLDV� LQWHOLJHQWHV� SDUHoD� EDVWDQWH� VyOLGD�� p� LPSRUWDQWH� QmR�

SHUGHU�GH�YLVWD�R� IDWR�GH�TXH�D� WHFQRORJLD�VHPSUH�VHUi�DSURSULDGD�GH�DFRUGR�FRP�SURFHVVRV�

UHDOPHQWH�FRQGX]LGRV�DWUDYHVVDGRV�SRU�LQJHUrQFLDV�SROtWLFDV�H�LGHROyJLFDV��

$LQGD�TXH�PXLWDV�YH]HV� R� DWXDO�GHVHQYROYLPHQWR� WHFQROyJLFR� IRPHQWH� D�SRWrQFLD�GH�

UHDOL]DomR�XWySLFD�D�SDUWLU�GH�VXD�FDSDFLGDGH�WHFQR�LQVWUXPHQWDO��GHWHUPLQDGDV�SUHFRQFHSo}HV�

QRUWHDGRUDV�GD�SUiWLFD�LQVWLWXFLRQDO�H�VRFLDO��TXH�WHQGHP�D�UDWLILFDU�FHUWRV�WLSRV��DUUDQMRV��GH�

KLHUDUTXLD�H�GRPLQDomR��DLQGD�VH�PDQWrP�H[WUHPDPHQWH�YLYDV�H��DSHVDU�GH�DJUHJDU�SRU�YH]HV�

QRYRV� FRQWRUQRV�� DLQGD� VmR� UHIHUrQFLDV� j� HVWUXWXUDomR� VRFLDO� H� LGHROyJLFD� QD� DWXDO� IDVH� GD�

VRFLHGDGH��

���7UDGXomR�OLYUH�
���7UDGXomR�OLYUH��



���

1R� SODQR� VLPEyOLFR�� R� UiSLGR� DYDQoR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� UHFHQWH� YHP�

LQFXWLQGR�D� FUHQoD�QD�SRVVLELOLGDGH�GH� UHDOL]DomR�XWySLFD�QR� WHPSR�SUHVHQWH� D� SDUWLU� GH�XP�

FHQiULR�WHFQROyJLFR��LGHDOLVWD���QR�TXDO��

R� VLVWHPD� GH� REMHWRV� SDUHFH� PRYHU�VH� FRP� WRWDO� LQGHSHQGrQFLD�� WDQWR� GR� KRPHP�
FRPR�GH�VXDV�Do}HV�� >���@�RUJDQL]DQGR�SUDWLFDPHQWH� WRGD�D� IRUPD�GH�H[LVWrQFLD� >���@�
>DR@� GHVHPSHQKDU� XPD� IXQomR� SUHGHWHUPLQDGD� H� FRP� REMHWLYRV� SUp�GHILQLGRV� SRU�
XPD�LQWHQFLRQDOLGDGH�FLHQWtILFD�H�WHFQLFDPHQWH�SURGX]LGD��/$3$��������S������

1D�DWXDO�FRQMXQWXUD��D�WHFQRORJLD�WHP�VLGR�FRORFDGD�FRPR�SHoD�FHQWUDO�GR�WDO�³SURMHWR´�

GH� HPDQFLSDomR� KXPDQD� SURPRYLGR� SHOD� PRGHUQLGDGH�� H� VXD� DSOLFDELOLGDGH� WHP� VLGR�

FRQIXQGLGD�FRP�D�QRomR�GH�GHVHQYROYLPHQWR�VRFLDO��DSURIXQGDQGR�RV�DOLFHUFHV��LGHROyJLFRV��

GD� PLWRORJLD� GD� PRGHUQLGDGH� H� IRPHQWDQGR� XPD� VRFLHGDGH� TXH� Yr� QD� WHFQRORJLD� XPD�

RSRUWXQLGDGH�GH�UHGHQomR�GH�VHXV�SUREOHPDV�KLVWyULFRV�DFXPXODGRV��VHP�FRQVLGHUDU�TXH�SDUWH�

GRV� SUREOHPDV� WDPEpP� p� RX� IRL� SURYRFDGD� RX� FRQGLFLRQDGD� SRU� HOD�� (VVD� UHGHQomR� YLD�

WHFQRORJLD�� FXMR� iSLFH� VH� UHDOL]D� QD� UDGLFDOL]DomR� WHFQROyJLFD� GD� VRFLHGDGH� DWXDO�� YHP�

FRQVROLGDQGR�XPD�FXOWXUD�KLJK�WHFK��FDUDFWHUL]DGD�SRU�XP�IRUWH�VHQWLPHQWR�GH�VDOYDFLRQLVPR�

WHFQROyJLFR�� DOJR� TXH� VH� PRVWUD� FDGD� YH]� PDLV� DJXGR� FRQIRUPH� YDL� VH� IHUPHQWDQGR� XP�

SDUDGLJPD�LQWHOLJHQWH��(��GHVVD�IRUPD��DLQGD�TXH�D�WHFQRORJLD�VHMD�XP�IDWRU�WUDQVIRUPDGRU��H�

R�p��DVVLP�FRPR�RV�HFRQRPLVWDV�IRUDP�HOHYDGRV�D�VDFHUGRWHV�GD�PRGHUQLGDGH�FDSLWDOLVWD��VH�

QmR�GHUPRV�D�GHYLGD�DWHQomR��FRUUHPRV�XP�VpULR�ULVFR�GH�FDLU�QR�IHWLFKLVPR�GD�WpFQLFD�OLJDGD�

DR� GHVHQYROYLPHQWR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR�� FRORFDQGR� FHUWDV� SURILVV}HV� FRPR�

GHWHQWRUDV�GH�XP�SRWHQFLDO�VDOYDFLRQLVWD�H�LQFLWDQGR�D�IRUPDomR�GH�XPD�WHFQRFUDFLD��RX�XPD�

KDFNHUFUDFLD��GHVSURYLGD�GH�HVFUXWtQLR�GHPRFUiWLFR�H�SROtWLFR�H�SRXSDGD�GH�WRGD�H�TXDOTXHU�

IXQGDPHQWDomR�FUtWLFD��

����0HWDPRUIRVHV�VRFLDLV�H�D�IRUPDomR�GH�XP�SDUDGLJPD�LQWHOLJHQWH

&RQIRUPH�PXLWR�VH�DODUGHLD��DWXDOPHQWH�HVWDPRV�YLYHQGR�XPD�QRYD�UHYROXomR�WHFQR�

LQVWUXPHQWDO� H� R� EHUoR� GH� XP� QRYR� SDUDGLJPD� VRFLDO�� IUXWR� GD� LQWHUSHQHWUDomR� HQWUH� XPD�

FXOWXUD� GLJLWDO� SHUPDQHQWH�� LQRYDo}HV� WHFQROyJLFDV� HP� P~OWLSORV� FDPSRV� H� D� HYROXomR�

FRJQLWLYD�GDV�FDSDFLGDGHV�KXPDQDV�D�SDUWLU�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�LQIRUPDFLRQDO�H�

LQIRFRQMXJDGR��,QGHSHQGHQWH�GR�WHRU�GHVVD�PHWDPRUIRVH��D�DVFHQVmR�GR�LQIRUPDFLRQDOLVPR�H�

GD� LQWHJUDomR� HQWUH� DPELHQWHV� ItVLFRV�� GLJLWDLV� H� KXPDQRV� YHP� JHUDQGR� WUDQVIRUPDo}HV� HP�
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KiELWRV� H� YDORUHV�� QD� HVIHUD� GD� SURGXomR� H� GR� FRQVXPR�� QDV� SUiWLFDV� LQVWLWXFLRQDLV� H� QDV�

IRUPDV�GH�RUJDQL]DomR�H�FRPSUHHQVmR�VyFLR�HVSDFLDO��

1HVWD�VHomR��D�LQWHQomR�p�WHQWDU�FRPSUHHQGHU�R�SURFHVVR�GH�KHJHPRQL]DomR�VRFLDO�GH�

XP� SDUDGLJPD� LQWHOLJHQWH� SDUD� DOpP� GDV� PXGDQoDV� QD� WHFQRORJLD�� WHQWDQGR� GHOLQHDU� XP�

FRQMXQWR�GH�SUiWLFDV�H� WUDQVIRUPDo}HV�DOLFHUoDGDV�SHOR�GHVHQYROYLPHQWR� WHFQROyJLFR�UHFHQWH�

TXH�YrP�YLQFXODQGR�FHUWRV� FRQFHLWRV� H�YDORUHV� j�QRomR�GH� LQWHOLJrQFLD��&RP� LVWR�� SUHWHQGR�

IXQGDPHQWDU�R�GHEDWH�VREUH�DV�PHWDPRUIRVHV�UHDLV�H�VLPEyOLFDV�GD�FLGDGH�TXH�YrP�DMXGDQGR�D�

IRUPDWDU�R�PRGHOR�VPDUW�FLW\��

$SHVDU�GR�DU�LGHDOLVWD�DVVRFLDGR�DR�GHVHQYROYLPHQWR�WHFQROyJLFR�UHFHQWH��DV�PXGDQoDV�

QD�WHFQRORJLD��D�UiSLGD�HYROXomR�GDV�7,&V�H�R�VXFHVVR�FRPHUFLDO�GD�LQWHUQHW�GmR�DVDV�D�XPD�

LQILQLGDGH�GH�DSOLFDo}HV�SUiWLFDV�H� WUDQVIRUPDo}HV� UHDOPHQWH� H[LVWHQWHV�TXH�YrP�UDWLILFDQGR�

SDGU}HV�VRFLDLV�HVSHFtILFRV�H�QRYDV�PDQHLUDV�GH�FRQFHEHU�R�PXQGR��

+RMH� JUDQGH� SDUWH� GR� PXQGR� SRVVXL� XPD� VRPEUD� YLUWXDO�� RX� XP� DYDWDU VRFLDO��

LQGHSHQGHQWH�GD�UHQGD�LQGLYLGXDO�RX�IDPLOLDU��H�D�WHQGrQFLD�p�TXH��DSHVDU�GD�KLHUDUTXLD�QD�YLGD�

VRFLDO�H�QD�DSURSULDomR�LQGLYLGXDO�GD�WHFQRORJLD��DV�³PLJDOKDV´�GLJLWDLV�VHMDP�DSURSULDGDV�DR�

ORQJR� GR� WHPSR� SHOD� SRSXODomR� ILQDQFHLUDPHQWH� PDLV� FRPSURPHWLGD�� 'HVVD� IRUPD�� FRPR�

FRQVHTXrQFLD�GR�EDUDWHDPHQWR��GD�SUROLIHUDomR�H�GR�DYDQoR�GH�GLVSRVLWLYRV��D�FRQVROLGDomR�GD�

LQWHUQHW� HQTXDQWR� PtGLD� YHP� UDWLILFDQGR� XP� SURFHVVR� �SUDWLFDPHQWH�� LUUHYHUVtYHO� GH�

GLJLWDOL]DomR�GD�YLGD�H�R�HVWDEHOHFLPHQWR�GH�XPD�FXOWXUD�YLUWXDO�SHUPDQHQWH���

&HUWDPHQWH�� R� FLEHUHVSDoR� p� XP� ³HVSDoR´� D� PDLV� QD� WHLD� FRPSOH[D� GD� YLGD�� $�

YLUWXDOLGDGH�GLJLWDO�HVWi�SUHVHQWH�HP�GLYHUVRV�kPELWRV�GD�YLGD�SUiWLFD��H�D�GLJLWDOL]DomR�GD�YLGD�

³WUDQVIRUPD�D�GLPHQVmR�PDWHULDO�� LPDWHULDO�H�VLPEyOLFD�GR�HVSDoR´��(*/(5��������S����� WDO�

FRPR� SUHYLDPHQWH� FRQFHELGR� DR� DFHOHUDU� R� SURFHVVR� GH� ³DQXODomR� GR� HVSDoR� SHOR� WHPSR´�

�+$59(<��������S�������DWUDYpV�GH�DUWLFXODo}HV�GLJLWDLV�LQWHUDWLYDV�H�FRQVWDQWHV��DPSOLDQGR�D�

HVFDOD�HVSDFLDO�LQGLYLGXDO�H�D�LQWHQVLGDGH�GRV�ODoRV�LQGLYLGXDLV��

&RQWUDGLWRULDPHQWH�� DR�PHVPR� WHPSR�HP�TXH� D� VRFLDELOLGDGH�GLJLWDO� VH� UHYHOD� FRPR�

XP�IDWRU�TXH�WHQGH�D�FRPSULPLU�DV�QRo}HV�GH�HVSDoR�WHPSR�H�D�LQGX]LU�DR�LPDJLQiULR�GH�XPD�

³DOGHLD�JOREDO´��R�HVSDoR�GLJLWDO� WDPEpP�YHP�VH�FDUDFWHUL]DQGR�SHOD�UHDILUPDomR�GH�YDORUHV�

IUDJPHQWDGRUHV�H�SHOD�LQWHQVLILFDomR�GH�WULERV�LGHQWLWiULDV�DWUDYpV�GDV�P~OWLSODV�EROKDV�GLJLWDLV�

���'H�PDQHLUD�QHQKXPD��SUHWHQGR�VXEHVWLPDU�R�SURFHVVR�GH�VHJUHJDomR�GLJLWDO�QD�DWXDOLGDGH��$LQGD�TXH� WHQKD�
KDYLGR� XP� EDUDWHDPHQWR� GRV� GLVSRVLWLYRV� H� KDMD� FHUWR� LQFHQWLYR� j� LQFOXVmR� GLJLWDO� H� j� LQVWDODomR� GH� ZL�ILV�
S~EOLFRV�� DLQGD� H[LVWH� XP� HVSHFWUR� HQRUPH� GH� H[FOXVmR� GLJLWDO� TXH� YDULD� GHVGH� RV� ³VHP� DFHVVR´� jTXHOHV� TXH�
SRVVXHP�XP�DFHVVR�SUHFiULR�RX�GHILFLWiULR��2�SUySULR�DQDOIDEHWLVPR�GLJLWDO��SRU�PDUJLQDOL]DomR�VRFLDO��HVSDFLDO�
RX�JHUDFLRQDO��WHQGH�D�SURYRFDU�WDPEpP�XPD�PDUJLQDOL]DomR�GLJLWDO��1R�HQWDQWR��GDGR�TXH�H[LVWH��PHVPR�QXPD�
VRFLHGDGH�GH�FRQVXPR�GHVLJXDO��XP�SURFHVVR�GH�DSURSULDomR�GH�³PLJDOKDV´�GH�YDORUHV�GH�XVR��HQWHQGR�TXH�H[LVWH�
XPD�WHQGrQFLD�j�XQLYHUVDOL]DomR�GLJLWDO�H��GDGD�D�QDWXUH]D�GR�REMHWR�HP�GLVFXVVmR�GHVWH�WUDEDOKR��SUHWHQGR�IRFDU�
WRGD�D�DQiOLVH�D�SDUWLU�GHVVD�FRQVWDWDomR��
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SURSLFLDGDV�SHOD�DEXQGkQFLD�GH�LQIRUPDomR�H�SHOD�SUySULD� OyJLFD�DOJRUtWPLFD��GRV�SULQFLSDLV�

GHVHQYROYHGRUHV��QR�FLEHUHVSDoR��'HVVH�PRGR��D� LQWHUDWLYLGDGH�XEtTXD��FRQIRUPH�H[SDQGH�D�

QRomR�LQGLYLGXDO�GD�HVSDFLDOLGDGH�H�DMXGD�D�FRQFHEHU�XP�VHQWLGR�GH�XQLmR��DFHOHUD�SURFHVVRV�

GH�LQGLYLGXDomR�TXH�VH�PDQLIHVWDP�FRPR�UHSUHVHQWDo}HV�VXEMHWLYDV��S��H[��LQGLYLGXDOLVPR��H�

HP�IRUPDV�GH�FRQVXPLU��S��H[��FXVWRPL]DomR��H�SURGX]LU��S��H[��DXWR�HPSUHHQGHGRULVPR���

(VVD�GXDOLGDGH�HQWUH�FRQYHUJrQFLD�H�GLYHUJrQFLD��DR�VH�FRQVWLWXLU�QR�YLUWXDO�� WDPEpP�

YDL�WUDQVERUGDQGR�SDUD�R�UHDO��HVSDoR��GH�XP�PRGR�EHP�SDUWLFXODU��$V�GLYHUVDV�PDQLIHVWDo}HV�

FRQFDWHQDGDV�QD�HVIHUD�GLJLWDO�PXQGR�DIRUD�±�FXMD�H[SUHVVmR�PDLRU�QR�%UDVLO�VH�UHYHORX�QDV�

-RUQDGDV� GH� -XQKR� ������� ±� H[SULPHP� EHP� R� FDUiWHU� FRQYHUJHQWH�GLYHUJHQWH� GH� XPD�

GLJLWDOLGDGH� HP�FRQVWUXomR�SHUPDQHQWH�H�GH� UHODo}HV� VRFLDLV�PHGLDGDV�SHOR� HVFXGR�GH�XPD�

WHOD�GH�FRPSXWDGRU�TXH�HQFRQWUD�QR� UHDO� DSHQDV�PDQLIHVWDo}HV� UDVWHLUDV�GH�XPD�YRQWDGH�GH�

SRWrQFLD�PDLV�DPSOD�GLJLWDOPHQWH�FRQVWUXtGD��

3ULQFLSDOPHQWH� HP� VHXV� SULPyUGLRV�� D� LQWHUQHW� �GHVFHQWUDOL]DGD�� HQVHMRX� D� HVSHUDQoD�

GH�XPD�PHVFOD�WRWDO�HQWUH�D�SROtWLFD�LQVWLWXFLRQDO�H�D�SROtWLFD�HQTXDQWR�HVIHUD�SHUPDQHQWH�GH�

DJLU�H�VH�UHODFLRQDU�QD�YLGD��ELRSROtWLFD���3DUD�RV�PDLV�LGHDOLVWDV��GHQWUH�RV�TXDLV�HX�PH�LQFOXR��

LQFLWDGD� SHODV� WUDQVIRUPDo}HV� QR� FDPSR� GD� WHFQRORJLD�� D� LPLQHQWH� WUDQVIRUPDomR� GD�

SDUWLFLSDomR�VRFLDO�H�GD�DomR�FROHWLYD�LULD�OHYDU�j�WRWDO�WUDQVIRUPDomR�GD�SROtWLFD�SDUD�DOpP�GR�

PHUR�HVSDoR�LQVWLWXFLRQDO��FRPR�FRORFDP�+DUGW�H�1HJUL��������S��������

$� FULDomR� GD� PXOWLGmR�� VXD� LQRYDomR� HP� UHGHV� H� VXD� FDSDFLGDGH� GH� WRPDGD� GH�
GHFLVmR� HP� FRPXP� WRUQDP� KRMH� D� GHPRFUDFLD� SRVVtYHO� SHOD� SULPHLUD� YH]�� $�
VREHUDQLD�SROtWLFD� H�R�JRYHUQR�GR� XQR��TXH� VHPSUH� VRODSDUDP�TXDOTXHU�YHUGDGHLUD�
QRomR�GH�GHPRFUDFLD��WHQGHP�D�SDUHFHU�QmR�Vy�GHVQHFHVViULRV�FRPR�DEVROXWDPHQWH�
LPSRVVtYHLV�� (PERUD� VH� EDVHDVVH� QR� PLWR� GR� XQR�� D� VREHUDQLD� VHPSUH� IRL� XPD�
UHODomR� DVVHQWDGD� QR� FRQVHQWLPHQWR� H� QD� REHGLrQFLD� GRV� JRYHUQDGRV�� &RPR� D�
EDODQoD�GHVVD�UHODomR�SDVVRX�D�SHVDU�PDLV�SDUD�R�ODGR�GRV�JRYHUQDGRV��H�FRPR�HOHV�
FRQTXLVWDUDP�D�FDSDFLGDGH�GH�SURGX]LU� UHODo}HV� VRFLDLV�GH�PDQHLUD�DXW{QRPD�H�GH�
VXUJLU�FRPR�XPD�PXOWLGmR��R�VREHUDQR�XQLWiULR�WRUQD�VH�PDLV�VXSpUIOXR�TXH�QXQFD��$�
DXWRQRPLD�GD�PXOWLGmR�H�VXDV�FDSDFLGDGHV�GH�DXWR�RUJDQL]DomR�HFRQ{PLFD��SROtWLFD�
H�VRFLDO�SULYDP�D�VREHUDQLD�GH�TXDOTXHU�SDSHO��1mR�Vy�D�VREHUDQLD�GHL[RX�GH�VHU�R�
WHUUHQR� H[FOXVLYR� GR� SROtWLFR�� FRPR� D� PXOWLGmR� H[FOXL� D� VREHUDQLD� GR� SROtWLFR��
4XDQGR�D�PXOWLGmR�ILQDOPHQWH�VH�WRUQD�FDSD]�GH�JRYHUQDU�D�VL�PHVPD��D�GHPRFUDFLD�
p�SRVVtYHO��

(P� WHVH�� D� WHFQRORJLD� UHDOPHQWH� UHDOoD� D� FRQGLomR� GD�PXOWLGmR�� QD� SHUVSHFWLYD� GH�

+DUGW�H�1HJUL��H�R�IDWR�p�TXH�KRMH�H[LVWHP�GLYHUVRV�PRYLPHQWRV�RULXQGRV�GD�DXWR�RUJDQL]DomR�

QD� EDVH� VRFLDO� �JUDVVURRWV��� $OpP� GR� FLEHUDWLYLVPR� RX� GR� DWLYLVPR� VRFLDO� DPSDUDGR� SHOR�

FLEHUHVSDoR�� QD� SUySULD� SROtWLFD� �GHPRFUDFLD�� LQVWLWXFLRQDO�� SUiWLFDV� GH� HJRYHUQR� UHPHWHP�j�

SRVVLELOLGDGH�GH�SDUWLFLSDomR�GLUHWD�� FRQVXOWD� H�PRQLWRUDPHQWR�SRU�SDUWH�GD� VRFLHGDGH� FLYLO��

1R� kPELWR� GD� SURGXomR�� FRP� D� DMXGD� GH� WHFQRORJLDV LQWHOLJHQWHV�� SUiWLFDV� FRODERUDWLYDV�
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GLYHUVDV� �RSHQ� VRXUFH�� ZLNL� HWF��� YrP� VHQGR� DOoDGDV� H� FDGD� YH]� PDLV� SRVWDV� HP� SUiWLFD��

IRPHQWDQGR� XPD� FXOWXUD� FRODERUDWLYD� H� XPD� HFRQRPLD� GH� FRPSDUWLOKDPHQWR� �VKDULQJ�

HFRQRP\�� UHDOPHQWH� H[LVWHQWH�� DOpP� GH� LQFLWDUHP� LQLFLDWLYDV� GLYHUVDV� GH� DXWRSURGXomR� GH�

VLVWHPDV�� VHUYLoRV� H�PDWHULDLV� �',<� >GR� LW� \RXUVHOI@��RX�³IDoD�SRU� FRQWD�SUySULD´���SURFHVVRV�

TXH�� FRPR� DILUPDP� +DUGW� H� 1HJUL�� QmR� VmR� DWRV� LVRODGRV� GH� XP� JrQLR� RX� GH� XP� DUUDQMR�

LQVWLWXFLRQDO�YROWDGR�SDUD�D�LQRYDomR�QD�XQLGDGH�HPSUHVDULDO��³FRQWUROH�XQLWiULR´���PDV��VLP��

GH�XP�DWR�GR�³JrQLR�GD�PXOWLGmR´��+$5'7��1(*5,���������

0DV�� DSHVDU�GD� SRWrQFLD� H� GD� HIHWLYD� UHDOL]DomR� GH� QRYDV� SUiWLFDV�� p� LPSRUWDQWH� QmR�

SHUGHU�GH�YLVWD�R�IDWR�GH�TXH�D�OXWD�SHOD�DSURSULDomR�GRV�LQVWUXPHQWRV�HPEXWLGRV�QD�VRFLHGDGH��

SRU� PDLV� WUDQVIRUPDGRUHV� TXH� VHMDP�� p� IHLWD� GH� LQGLYtGXRV� H� LQVWLWXLo}HV� TXH� VH� RULHQWDP�

VHJXQGR� OyJLFDV� HVSHFtILFDV� H� LQWHUHVVHV� GHWHUPLQDGRV��0DLV� GR� TXH� D� DPSOLDomR� GD� HVIHUD�

S~EOLFD�� p�XPD� WUDQVIRUPDomR�GR�PHLR� �PtGLD��� FXMR� UHVXOWDGR�� HPERUD� WUDQVIRUPH� D� IRUPD��

QmR�QHFHVVDULDPHQWH�WUDQVIRUPD�D�OyJLFD�GD�UHODomR�HQWUH�GRPLQDQWHV�H�GRPLQDGRV��

&RQIRUPH�R�WHPSR�IRL�SDVVDQGR��D�OXWD�SHOD�DSURSULDomR�GDV�QRYDV�WHFQRORJLDV�IRL�VH�

FRQVWLWXLQGR� FRPR� XP� HVSHOKR� GR� FRQWH[WR� GD� UHODomR� GH� IRUoDV� UHDOPHQWH� H[LVWHQWH� HQWUH�

LQVWLWXLo}HV�H� LQGLYtGXRV�VHJXQGR�DV�KHJHPRQLDV�GR�PRGR�GH�SURGXomR�H�GD�OyJLFD�SROtWLFR�

LQVWLWXFLRQDO��HP�WRGDV�DV�HVFDODV���

(PERUD� QRo}HV�� FRPR� R� FRPSDUWLOKDPHQWR�� WHQKDP� SHQHWUDGR� WDPEpP� QD� HVIHUD�

FRUSRUDWLYD�� D� KHJHPRQLD� DLQGD� p� FDUDFWHUL]DGD� SHOR� LPSpULR� GD� SURSULHGDGH� SULYDGD� H� SRU�

SUiWLFDV�PRQRSROLVWDV� �SDWHQWHV�� GLUHLWRV� DXWRUDLV� HWF��� TXH�� DLQGD� TXH� DOJXQV� VDOLHQWHP� VXD�

QDWXUH]D� HQTXDQWR� FRQGLomR� GR� PRWRU� HFRQ{PLFR� �QHFHVVLGDGH� GH� UHDOL]DomR� GH� YDORU��� VH�

DVVHQWDP�� DWUDYpV� GH� P~OWLSODV� IRUPDV� SROtWLFDV�� QD� HVIHUD� GR� GLUHLWR� H� GD� OHJLVODomR�� (� R�

FRQWUROH� �PRQRSROL]DomR�FDUWHOL]DomR�� H� R� JUDX� GH� FHQWUDOL]DomR� GDV� IRQWHV� GH� FULDomR�� GRV�

FRQWH~GRV�GD�LQWHUQHW�H�GR�WUiIHJR�GH�GDGRV��YLGH�)DFHERRN��*RRJOH�HWF���WDPEpP�UHIOHWHP�D�

GLVSDULGDGH�SROtWLFD�HQWUH�DJHQWHV�GH�SURFHVVRV�PHGLDGRV�SHOD�WHFQRORJLD��'2:%25���������

$R� PHVPR� WHPSR�� HP� WHUPRV� GH� GHPRFUDFLD� LQVWLWXFLRQDO�� DV� SRUWDV� DEHUWDV� SHOD�

WHFQRORJLD� QR� TXH� VH� UHIHUH� j� DVVLPLODomR� GH� PHFDQLVPRV� GH� LQIRUPDomR�� FRQVXOWD� RX�

SDUWLFLSDomR�VRFLDO�QD� UHODomR� �LQWHUDomR��HQWUH�JRYHUQR�H� VRFLHGDGH�HVEDUUDP�HQRUPHPHQWH�

QDV�P~OWLSODV�WiWLFDV�DPSDUDGDV�SRU�IRUPDV�WUDGLFLRQDLV�GH�DUWLFXODomR�SROtWLFR�LQVWLWXFLRQDO�H�

SRU�MRJRV�GH�LQWHUHVVH�FRQWH[WXDOL]DGRV��1XP�PXQGR�QR�TXDO�D�DQiOLVH�GH�GDGRV�VH�SUROLIHUD�D�

SDVVRV�ODUJRV��VHJXQGR�D�SUySULD�OyJLFD�SROtWLFD�LPHUVD�QD�GHPRFUDFLD�LQVWLWXFLRQDO�UHDOPHQWH�

H[LVWHQWH��SDXWDGD�SHOD�JXHUUD�WRWDO�HP�EXVFD�GR�YRWR�GR�HOHLWRUDGR��FRPR�FRQFHEHU�IRUPDV�GH�

SDUWLFLSDomR�H�WUDQVSDUrQFLD�S~EOLFD��DFFRXQWDELOLW\��FRP�D�WHQWDomR�GH�PDQLSXODU�GDGRV"�
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$SHVDU�GRV�OLPLWHV�H�GD�QHFHVViULD�IXQGDPHQWDomR�LGHROyJLFD�H�SROtWLFD�GHVVH�SURFHVVR��

FRP�D�FRQMXQomR�HQWUH�R�DYDQoR�LQIRUPDFLRQDO�H� LQIRFRQMXJDGR��H[LVWH�XPD�WHQGrQFLD�UHDO�j�

FDGD� YH]� PDLRU� LQWHJUDomR� GH� DPELHQWHV� ItVLFRV�� GLJLWDLV� H� KXPDQRV�� FXMR� SRWHQFLDO� LQGLFD�

WUDQVIRUPDo}HV� FRQWXQGHQWHV� QD� RSHUDFLRQDOL]DomR� GDV� LQVWLWXLo}HV�� EHP� FRPR� QDV� UHODo}HV�

VRFLDLV��QD�UHSURGXomR�GD�YLGD�FRWLGLDQD��QD�UHODomR�GD�VRFLHGDGH�FRP�D�QDWXUH]D�H�QR�PRGR�

GH�SURGXomR�

$OpP� GD� SRWHQFLDOL]DomR� SURSULDPHQWH� LQIRUPDFLRQDO� GH� HOHYDU� D� HILFLrQFLD� H� D�

SURGXWLYLGDGH�GDV�LQVWLWXLo}HV�H�GD�YLGD�FRWLGLDQD�DWUDYpV�GR�DYDQoR�QR�WUkQVLWR�LQIRUPDFLRQDO�

�LQIUDHVWUXWXUD�GLJLWDO��H�QD�DQiOLVH�H�SURFHVVDPHQWR�GH�GDGRV��ELJ�GDWD��H�GD�PDLRU�RIHUWD�GH�

VLWHV� H� DSOLFDWLYRV� �VHUYLoRV� GLJLWDLV��� D� LQWHJUDomR� HQWUH� VLVWHPDV� ItVLFRV� H� GLJLWDLV� WHQGH� D�

LPSXOVLRQDU�DYDQoRV�HP�GLYHUVRV�VHWRUHV�GD�SURGXomR�H�R�DFLRQDPHQWR�H�D�FRQHFWLYLGDGH�HQWUH�

REMHWRV�DWUDYpV�GD�LQWHUQHW��,R7�>LQWHUQHW�RI�WKLQJV@��RX�³LQWHUQHW�GDV�FRLVDV´��WHQGH�D�PRGLILFDU�

SDUkPHWURV�GH�SURGXomR�H�FRQVXPR�DWUDYpV�GD�XWLOL]DomR�GH�REMHWRV�H�GR�FRQWUROH��HILFLHQWH��

GH�VLVWHPDV�H�UHGHV��

(VVD� WHQGrQFLD� WDPEpP� HQFRQWUD� HFR� QR� GHEDWH� PDLV� DPSOR� VREUH� XPD� VXSRVWD�

WUDQVLomR�SDUD�XPD�VRFLHGDGH�GR�FRQKHFLPHQWR��QD�TXDO�D�VRFLHGDGH��DOpP�GH�WHQGHU�FDGD�YH]�

PDLV� D� GHSHQGHU� GR� FRQKHFLPHQWR� FRPR� IDWRU� GH� SURGXomR�� WDPEpP� p� FDUDFWHUL]DGD� SHOD�

PHVFOD� HQWUH� SURGXomR� H� UHSURGXomR� VRFLDO�� SHOD� DUWLFXODomR� HQWUH� SUiWLFDV� FRODERUDWLYDV� H�

FRQFRUUHQFLDLV�� SRU� KDELOLGDGHV� WUDQVGLVFLSOLQDUHV� H�� QR� JHUDO�� SRU� KiELWRV�PDLV� FRJQLWLYRV� H�

FRVWXPHV�PDLV�³VLPEyOLFRV´�

1HVVH� WRFDQWH�� Ki� TXHP� FRPSDUH� HVVD� HWDSD� GD� KLVWyULD� KXPDQD� D� SRSXODo}HV� GH�

IRUPLJDV�� TXH�� HPERUD� ³LVRODGDPHQWH� VHMDP� µHVW~SLGDV¶�� VXD� LQWHUDomR� SURGX]� XP�

FRPSRUWDPHQWR� JOREDO� LQWHOLJHQWH´� �/e9<�� ������ S�� ����� 6HJXQGR� HVVH� HL[R�� VHULD� SRVVtYHO�

SHQVDU�QD�IRUPDomR�GH�XPD�³LQWHOLJrQFLD�FROHWLYD´�D�SDUWLU�³GR�VXUJLPHQWR�GH�HVWUXWXUDV�DXWR�

RUJDQL]DGDV� TXH� FULDP� FRPSOH[LGDGH� D� SDUWLU� GD� VLPSOLFLGDGH� H� RUGHP� VXSHULRU� D� SDUWLU� GR�

FDRV�� PHGLDQWH� YiULDV� RUGHQV� GH� LQWHUDWLYLGDGH� HQWUH� RV� HOHPHQWRV� EiVLFRV� QD� RULJHP� GR�

SURFHVVR´��&$67(//6��������S��������

6HJXQGR� 'RZERU�� PDLV� GR� TXH� D� DJUHJDomR� GR� FRQKHFLPHQWR� �WHFQRORJLD�� GHVLJQ��

FULDWLYLGDGH�HWF���HP�WRGDV�DV�DWLYLGDGHV�H�VHWRUHV�HFRQ{PLFRV��

>p@� D� SUySULD� EDVH� GH� FRQKHFLPHQWRV� GD� KXPDQLGDGH� TXH� VH� GHVORFD�
UDGLFDOPHQWH��>���@�1mR�p�XPD�VHJXQGD�RX�WHUFHLUD�UHYROXomR�LQGXVWULDO��e�XPD�
UHYROXomR�HP�VL��D�HUD�GR�FRQKHFLPHQWR��TXH�YDL�JUDGXDOPHQWH�WUDQVIRUPDQGR�
WDQWR�RV�SURFHVVRV�SURGXWLYRV��FRPR�DV� IRUPDV�GH� UHPXQHUDomR��DV� UHODo}HV�
VRFLDLV��DV�DUWLFXODo}HV�WHUULWRULDLV�H�R�SUySULR�FRQFHLWR�GH�HVSDoR�HFRQ{PLFR�



���

�GHVGH� R� SDSHO� GDV� FLGDGHV� FRPR� XQLGDGHV� WHUULWRULDLV� FRHUHQWHV�� DWp� D�
JOREDOL]DomR�GH�XP�FRQMXQWR�GH�DWLYLGDGHV���'2:%25��������S����������

6REUHWXGR��R�GHVHQYROYLPHQWR�WHFQROyJLFR�UHFHQWH�DFLRQD�GHWHUPLQDGDV�FDWHJRULDV�GH�

SURFHVVR�VRFLDO��FRPR�D�VXVWHQWDELOLGDGH��D�LQRYDomR��R�HPSUHHQGHGRULVPR��R�FRQKHFLPHQWR�H�

D� HILFLrQFLD�� j� FRQGLomR� GH� KHJHPRQLD� QDV� FRQFHSo}HV� PHQWDLV� GD� VRFLHGDGH�� FRQVWLWXLQGR�

VRFLDOPHQWH�R�TXH�DTXL�VH�HVWi�FODVVLILFDQGR�FRPR�XP�SDUDGLJPD�LQWHOLJHQWH��TXH��HQTXDQWR�

DUTXpWLSR�� UHPHWH�D�QRo}HV�KLHUiUTXLFDV�GH�SURFHVVR�VRFLDO�H�� ORJR��D�PRGHORV��HVWUDWpJLDV� H�

SUiWLFDV�GH�GHVHQYROYLPHQWR�DGDSWDWLYR��VRFLDO�H�WHUULWRULDO�

0DV�� QmR� UHVWD� G~YLGD�� D� QRomR� GH� LQWHOLJrQFLD�� RX� VPDUW�� p� DLQGD� PRWLYR� GH�

FRQWURYpUVLDV� H� OXWDV� WHUPLQROyJLFDV�� H� R� WHUPR� WHP� VLGR� DPSODPHQWH� XWLOL]DGR� HQTXDQWR�

FRQFHLWR� TXH� HQYROYH� D� PDWHULDOLGDGH� H� D� VXEMHWLYLGDGH�� VH� UHIHULQGR� D� FDWHJRULDV� TXH� YmR�

GHVGH�HOHWURGRPpVWLFRV�D�FLGDGHV��1mR�REVWDQWH��QD�YHUVmR�TXH�YHP�VH�VREUHVVDLQGR�QD�EDWDOKD�

SHOD� KHJHPRQLD�� VLPEyOLFD� H� UHDO�� VREUH� D� QRomR� GH� LQWHOLJrQFLD�� D� YLQFXODomR� GD� FDWHJRULD�

LQWHOLJHQWH� D� GHWHUPLQDGRV� FRQFHLWRV� H� YDORUHV� SDUHFH� UHPHWHU� D� XPD� FRPELQDomR�

UHODWLYDPHQWH�IHFKDGD�GH�DWULEXWRV�H�SUHFHLWRV�HVSHFtILFRV�TXH�VXJHUHP�R�DSURIXQGDPHQWR�GD�

UD]mR� LQVWUXPHQWDO��FXMR�PRWH�UHVLGH�QD�PHOKRU� IRUPD�GH�SURFHGrQFLD�GDV� LQVWLWXLo}HV�H�GDV�

FDSDFLGDGHV�KXPDQDV��GHVHPSHQKR���

$�DSURSULDomR�GR�FRQFHLWR�GH�LQWHOLJrQFLD��DVVLP�FRPR�TXDOTXHU�RXWUR�TXH�HQYROYH�D�

UHODomR�HQWUH�FRQFHSo}HV�REMHWLYDV�H�VXEMHWLYDV�GR�SURFHVVR�VRFLDO�� p�XP� WHUUHQR�GH� OXWD�HP�

DEHUWR�H�GLQkPLFR��EDWDOKD�GLVFXUVLYD�TXH�PHUHFH�VHU�WUDYDGD�FRP�YLVWDV�D�UHODWLYL]DU�QRo}HV�

TXH� PXLWDV� YH]HV� WHQGHP� D� VH� FRQVROLGDU� QR� WHFLGR� VRFLDO� �H� XUEDQR�� DWUDYpV� GH� IRUPDV�

SDUWLFXODUPHQWH� HVWDQTXHV� H� DWUDYpV� GH� SURFHVVRV� GH� GRPLQDomR� VLPEyOLFD� FRPSRVWRV� SRU�

KHJHPRQLDV��HPERUD�IOXLGDV��GHWHUPLQDGDV�QR�WHPSR�H�QR�HVSDoR��1R�FDVR�GD�FLGDGH��XUJH�D�

FUXFLDO� WDUHID� GH� HQWHQGHU� H� SUREOHPDWL]DU� XP� SURFHVVR� EDVHDGR� QD� LUUXSomR� SUiWLFD� H�

VLPEyOLFD�GD�WHFQRORJLD��TXH�FDUUHJD�FHUWDV�YLUWXGHV��PDV��DR�PHVPR�WHPSR��p�LQFXWLGR�DWUDYpV�

GH�DJHQWHV�GHWHUPLQDGRV�H�VHXV�HIHLWRV�GH�GRPLQDomR��%5$1'­2��������S�������FRQIRUPH�VH�

SURFXUDUi�DSURIXQGDU�DGLDQWH��/HPEUHPRV��DQWHV�GH�WXGR��R�HVSDoR�WDPEpP�p�XP�FRQVWUXFWR��

XPD�EDVH� ItVLFD�GH�SUiWLFDV� H� DQVHLRV� VRFLDLV� H� VLPEyOLFRV�PDLV� DPSORV��FRPR�H[SUHVVR�QDV�

HOXFLGDWLYDV�SDODYUDV�GH�$QWRQLR�&DUORV�0RUDHV��DSXG�%5$1'­2��������S�������

$V� IRUPDV� HVSDFLDLV� VmR� SURGXWR� GH� LQWHUYHQo}HV� WHOHROyJLFDV�� PDWHULDOL]Do}HV� GH�
SURMHWRV�HODERUDGRV�SRU�VXMHLWRV�KLVWyULFRV�H�VRFLDLV��3RU�WUiV�GRV�SDGU}HV�HVSDFLDLV��
GDV� IRUPDV� FULDGDV� >���@� HVWmR� FRQFHSo}HV�� YDORUHV�� LQWHUHVVHV��PHQWDOLGDGHV�� YLV}HV�
GH�PXQGR��(QILP��WRGR�R�FRPSOH[R�XQLYHUVR�GD�FXOWXUD��GD�SROtWLFD�H�GDV�LGHRORJLDV��
'L]HU� TXH� D� SURGXomR� GR� HVSDoR� p� WHOHROyJLFD� VLJQLILFD� TXH� HOH� HQYROYH� XPD�
ILQDOLGDGH�� >���@� 7UDWD�VH� GH� DomR� GRWDGD� GH� XP� VHQWLGR�� DWULEXtGR� SHOR� H[HFXWDQWH��



���

8P�PRYLPHQWR�TXH�QHFHVVDULDPHQWH�VH�UHDOL]D�DWUDYpV�GH�VXMHLWRV��LQGLYLGXDLV�H�RX�
FROHWLYRV��TXH��DR�DJLUHP��GHVHQFDGHLDP�VpULHV�FDXVDLV��,VVR�FRORFD�R�LPSHUDWLYR�GH�
VH�FRPSUHHQGHUHP�DV�PRWLYDo}HV�HQYROYLGDV�SDUD�GDU�FRQWD�GD�SURGXomR�GR�HVSDoR��
SRLV�VmR�HODV�TXH�LPSXOVLRQDP�RV�VXMHLWRV��2V�DWRUHV�VmR�PRYLGRV�SRU�QHFHVVLGDGHV��
LQWHUHVVHV��GHVHMRV�H�VRQKRV��025$(6��������S�������
$V� IRUPDV� HVSDFLDLV� SURGX]LGDV� SHOD� VRFLHGDGH� PDQLIHVWDP� >���@� XWRSLDV�� 6mR�
SURMHo}HV� GH� KRPHQV� �UHDLV�� VHUHV� KLVWyULFRV�� VRFLDLV� H� FXOWXUDLV�� >���@� $� SUi[LV�
KXPDQD�LPSOLFD�D�FRQVWDQWH�HGLILFDomR�GH�IRUPDV�QmR�QDWXUDLV��DOLPHQWDGDV�SRU�SUp�
LGHDo}HV�TXH�WrP�R�HVSDoR�YLYHQFLDGR�FRPR�HVWtPXOR��025$(6��������S�������



���

��$�0(7$025)26(�'$�&,'$'(�6867(17È9(/�

3URFXUHL� DUJXPHQWDU�� QR� FDStWXOR� DQWHULRU�� TXH� DV� UHDOL]Do}HV� GHVHQFDGHDGDV� SHOR�

GHVHQYROYLPHQWR� WHFQROyJLFR�� SDUWLFXODUPHQWH� HP� VXD� IDVH� DWXDO� GH� DYDQoR� LQIRUPDFLRQDO� H�

LQIRFRQMXJDGR�� IRUWDOHFHP� LGHROyJLFD�H�SROLWLFDPHQWH�XPD�HVWUXWXUD� VRFLDO� H�XPD�RULHQWDomR�

LQVWLWXFLRQDO�EDVHDGDV�QD�PLWRORJLD�GD�PRGHUQLGDGH�H�LQGX]HP�D�QRYRV�SURFHVVRV�RX�DQWLJRV�

SURFHVVRV�UHSDJLQDGRV�GH�HPEDWH�SROtWLFR�H�KHJHPRQL]DomR��$�WHFQRORJLD�p��DR�PHVPR�WHPSR��

XP� PRWRU� GH� WUDQVIRUPDo}HV� VRFLDLV� H� LQVWLWXFLRQDLV� H� GH� PHWDPRUIRVHV� QD� PDQHLUD� FRPR�

FRQFHEHPRV�R�PXQGR��VROLGLILFDQGR�D�IRUPDomR�GH�XP�SDUDGLJPD�VRFLDO�LQWHOLJHQWH��

1R�~OWLPR�TXDUWHO�GR�VpFXOR�;;��RV�OLPLWHV�QDWXUDLV�H�VRFLDLV�LPSRVWRV�SHOD�UDWLILFDomR�

GH� XP� PRGR� GH� SURGXomR� KHJHP{QLFR� EDVHDGR� QD� SURJUHVVmR� PDWHULDO� FRQVWDQWH� H� QD�

QHFHVVLGDGH� GH� HTXLSDUDomR� VyFLR�JHRJUiILFD� �GHVHQYROYLPHQWR� DGDSWDWLYR��� EHP� FRPR� DV�

PHWDPRUIRVHV� GLYHUVDV� QR� SODQR� VLPEyOLFR� GD� VRFLHGDGH�� OHYDUDP� DR� TXHVWLRQDPHQWR� GRV�

OLPLWHV�GD�H[SDQVmR�PDWHULDO�SHUPDQHQWH�H�GDV�LQFDSDFLGDGHV�GH�UHDOL]DomR�XWySLFD�QR�SODQR�

VRFLDO��GDQGR�HQVHMR�D�RXWUR� WLSR�GH�DVVHUWLYD� WHOHROyJLFD�TXH�SDVVRX�D�FRPSRU�R�SDUDGLJPD�

VRFLDO�KHJHP{QLFR��R�PLWR�GR�HTXLOtEULR��RX�GD�VXVWHQWDELOLGDGH��

$OoDGR� DR� SDWDPDU� KHJHP{QLFR�� R� FRQFHLWR� GH� VXVWHQWDELOLGDGH� WHP� WLGR� JUDQGH�

LQIOXrQFLD� HP� HVWUDWpJLDV� H� SURFHGLPHQWRV� GH� DJHQWHV� H� LQVWLWXLo}HV�� FRP� UHSHUFXVV}HV�

FRQVLGHUiYHLV� QR� SODQR� VLPEyOLFR�� VRFLDO� H� HVSDFLDO�� VHQGR� D� WHFQRORJLD�� HP� JHUDO� H� HP� VXD�

IRUPD�LQIRUPDFLRQDO�H�LQIRFRQMXJDGD��XP�SRGHURVR�DOLFHUFH�SUiWLFR�H�VLPEyOLFR�GH�HVWUDWpJLDV�

GH� GHVHQYROYLPHQWR� VXVWHQWiYHO�� &RP� YLVWDV� D� DSURIXQGDU� R� GHEDWH� VREUH� DV� DWXDLV�

PHWDPRUIRVHV� XUEDQDV� DPSDUDGDV� SHOR� GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H�

LQIRFRQMXJDGR�� QHVWH� FDStWXOR�� SURFXUDUHL� GHOLQHDU� D� WUDQVIRUPDomR� GR� SDUDGLJPD� GD�FLGDGH�

VXVWHQWiYHO� D� SDUWLU� GD� DVVLPLODomR� GH� SUiWLFDV� H� SUHFHLWRV� LQWHOLJHQWHV�� GHEDWHQGR� DV�

LPSOLFDo}HV�SUiWLFDV�H�VLPEyOLFDV�GHVVH�SURFHVVR�QD�FRQMXQWXUD�XUEDQD�H�QD�JHVWmR�GD�FLGDGH�

DR� DUWLFXODU� DV� GLVSXWDV� SRU� KHJHPRQLD� QR� FDPSR� GD� VXVWHQWDELOLGDGH� H� HP� WRUQR� GD�

DSURSULDomR�GDV�WHFQRORJLDV�LQWHOLJHQWHV��



���

���� $� KHJHPRQLD� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� FRQFLOLDWyULR�� RX� D� DSURSULDomR�

FDSLWDOLVWD�GD�VXVWHQWDELOLGDGH�DOWHUPXQGLVWD

1R� GHEDWH�PDLV� DPSOR� VREUH� R�GHVHQYROYLPHQWR� VXVWHQWiYHO�� H[LVWHP� GXDV� YHUWHQWHV�

GLVFXUVLYDV� PDLV� DEUDQJHQWHV� H� FRQFRUUHQWHV�� XPD� GH� PDWL]� PDLV� XWLOLWDULVWD�� TXH� FRORFD� D�

HILFLrQFLD�FRPR�EDVH�GH�XP�RUGHQDPHQWR�PDLV� UHJUDGR�H�GLQkPLFR�GH�XP�GHVHQYROYLPHQWR�

PDWHULDO� SURJUHVVLYR�EDVHDGR�QD� HVFDVVH]�GH� UHFXUVRV�� H�XPD�GH�PDWL]�PDLV� FXOWXUDOLVWD�� RX�

QHRFULVWm��TXH��DR�LPSRU�XP�OLPLWH�DR�JR]R�PDWHULDO��HQ[HUJD�HVWUDWpJLDV�GH�DXWRVVXILFLrQFLD�

FRPR�XP�SULQFtSLR�PDLV�HTXLWDWLYR�H�KDUPRQLRVR�GH�RUGHQDomR�VRFLDO�H�XWLOL]DomR�H�DORFDomR�

GH�UHFXUVRV��

,QGHSHQGHQWH� GD� YHUWHQWH�� DPEDV� DVVHUWLYDV� GLQDPL]DP� D� SRVWXODomR� GH� TXH�� GDGD� D�

QRomR�GH�HVJRWDPHQWR�GH�UHFXUVRV�H�RV�HIHLWRV�GRV�DOWRV�QtYHLV�GH�SROXLomR�PXQGLDO�H�GDQRV�

DPELHQWDLV� HP� JHUDO�� H[LVWH� XP� OLPLWH� ItVLFR� GH� XWLOL]DomR� GR� ³FDSLWDO� DPELHQWDO´�

�5(,-1'(56�� +8(7,1*�� ������ S�� ��� GR� SODQHWD�� LPSOLFDQGR� QD� QHFHVVLGDGH� GH� XP�

HTXLOtEULR� HQWUH� HVIRUoRV� DQWURSRJrQLFRV� H� D� FDSDFLGDGH� GH� UHFLFODJHP� GD� QDWXUH]D��$SHVDU�

GHVVD� FRQYHUJrQFLD�� HQTXDQWR� XPD� YHUWHQWH� PDLV� DOWHUPXQGLVWD� FRORFD� HP� FKHTXH� D�

QHFHVVLGDGH� GH� H[SDQVmR� PDWHULDO� SHUPDQHQWH�� D� QDUUDWLYD� EDVHDGD� QD� SURJUHVVmR� PDWHULDO�

FRQVWDQWH WHP�VLGR�PDLV� IRUWHPHQWH�FDUDFWHUL]DGD�SRU�DWUHODU� HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�

VXVWHQWiYHO�j�FDSDFLGDGH�GH�UHVROXomR�GH�SUREOHPDV�LPSRVWRV�H�HQIUHQWDGRV�SHOD�VRFLHGDGH�QR�

TXH� VH� UHIHUH� DRV� LPSDVVHV� QDWXUDLV� H� VRFLDLV� FRQVWUXtGRV� SHOD� H[SDQVmR� SHUPDQHQWH� GDV�

FRQGLo}HV�GH�YLGD�PDWHULDO��

1RV� DQRV� ������ FRQVLGHUR� TXH�� GH� IDWR�� RFRUUHX� XP�PRYLPHQWR� FXOWXUDO� GH� JUDQGH�

LQIOXrQFLD� QD� VRFLHGDGH�� (VWLPXODGRV� SRU� TXHVW}HV� GLYHUVDV�� JUXSRV� GH� MRYHQV� KLSSLHV

FRPHoDUDP� D� FRQIURQWDU� R� VWDWXV� TXR� D� SDUWLU� GH� QRo}HV� ³SyV�PRGHUQDV´�� TXH�� D�PHX� YHU��

SDUWLQGR� GH� XPD� UDGLFDOL]DomR� GR� KHGRQLVPR�� UHIOHWHP�� XP� UHVJDWH� GD� IUDWHUQLGDGH� �DPRU��

HQTXDQWR�SULQFtSLR�GH�FRQYtYLR�VRFLDO��XPD�UHLQWHUSUHWDomR�GD�OLEHUGDGH�SDUD�DOpP�GD�FDSWXUD�

SHOD� HVIHUD� HFRQ{PLFD� H� XP� DEDQGRQR� GD� LJXDOGDGH� HQTXDQWR� FDWHJRULD� GH� HVWUXWXUDomR� GD�

VXEMHWLYLGDGH�� 6REUHWXGR�� R� HVStULWR� KHGRQLVWD� GD� FXOWXUD� KLSSLH� UHLYLQGLFDYD� XPD�

UHDSUR[LPDomR�FRP�D�QDWXUH]D��FRQIURQWDQGR�D�YLVmR�GH�XPD�WHOHRORJLD�GR�SUD]HU�DWLQJLGD�SRU�

YLDV�PDWHULDLV��

$� IDJXOKD� SURYRFDGD� SHOD� FXOWXUD� KLSSLH� LD� GH� SOHQR� HQFRQWUR� D� RXWURV�PRYLPHQWRV�

FRQWHVWDWyULRV� TXH� HQ[HUJDYDP� TXH� R� PDWHULDOLVPR� H[DFHUEDGR� GR� PRGR� GH� SURGXomR�

FDSLWDOLVWD�HVWDYD�DWLQJLQGR�FHUWR�JUDX�GH�VDWXUDomR��$�FRPELQDomR�HQWUH�XPD�FXOWXUD�PHQRV�



���

PDWHULDOLVWD� H�D� DVVLPLODomR�GD�QRomR�GH� ILQLWXGH�GH� UHFXUVRV� VHJXQGR�R�PRGR�GH�SURGXomR�

GRPLQDQWH� DMXGRX� D� OHYDU� D� XPD� PHQRU� DFHLWDomR� VRFLDO� GH� XPD� VRFLHGDGH� ³GR� GHVFDUWH´�

�72))/(5�� ����� DSXG� +$59(<�� ������� TXH�� VRPDGR� D� XP� SURFHVVR� JOREDO� GH� PDLRU�

LQWHJUDomR� VRFLDO�� HFRQ{PLFD� H� FXOWXUDO�� SURYRFRX� XPD� RQGD� DOWHUPXQGLVWD� GH� OXWD� SRU� XP�

PXQGR�VRFLDO�H�DPELHQWDOPHQWH�PDLV�VXVWHQWiYHO��

(P�SDUDOHOR�D�HVVH�PRYLPHQWR��QR�VHLR�GD�SUySULD�GLQkPLFD�LQVWLWXFLRQDO�KHJHP{QLFD��

HP�GHFRUUrQFLD�GD�DVVLPLODomR�VLPEyOLFD�H� UHDO�GD�QRomR�GH� ILQLWXGH�GH� UHFXUVRV� VHJXQGR�R�

PRGR�GH�SURGXomR�GRPLQDQWH��FRPHoRX�VH�D�TXHVWLRQDU�RV�OLPLWHV�GH�XP�VLVWHPD�EDVHDGR�QD�

H[SDQVmR�PDWHULDO�SHUPDQHQWH��VHQGR�FRORFDGR�HP�SHUVSHFWLYD�D�QHFHVVLGDGH�GH�XPD�DJHQGD�

LQWHJUDGD� H� XP� FRQFHUWR� �JRYHUQDQoD�� HQWUH� RV� GLYHUVRV� DJHQWHV� FRP� YLVWDV� D� WUDWDU� GRV�

SULQFLSDLV�HQWUDYHV�GR�VLVWHPD��

6HJXQGR� HVVD� YLVmR�� QR� VHLR� GR� SUySULR� IXQFLRQDPHQWR� GR� VLVWHPD�PXQGR�� D�

FRQFHSomR� GH� XP� GHVHQYROYLPHQWR� SURJUHVVLYR� HVEDUUDYD�� H� DLQGD� HVEDUUD�� QR� LPSDVVH� GD�

OyJLFD� DWRPL]DGD� GH� DWULEXLo}HV� LQVWLWXFLRQDLV� HP� WRUQR� GDV� UHVSRQVDELOLGDGHV� VREUH� DV�

³H[WHUQDOLGDGHV´�JHUDGDV��1HVVH�VHQWLGR��SRU�XP�ODGR��D�QHFHVVLGDGH�GH�ORQJHYLGDGH�GR�PHLR�

ItVLFR�HP�VXD�WRWDOLGDGH�p�DOWDPHQWH�FRQIOLWDQWH�j�OyJLFD�FRUSRUDWLYD�UHDOPHQWH�H[LVWHQWH��FXMR�

SURFHVVR�GH�DFXPXODomR�VH�EDVHLD�QD�DXWRH[SDQVmR�LQGLYLGXDOL]DGD�GRV�DJHQWHV�HFRQ{PLFRV��

&RPR� DILUPD� 'RZERU� ������� S�� ����� ³HVSHUDU� VROXo}HV� GH� DXWRUUHJXODomR� SRU� SDUWH� GDV�

FRUSRUDo}HV�QmR�p�DSHQDV�XPD�LOXVmR�SROtWLFD��p�XPD�LQFRPSUHHQVmR�GH�FRPR�VH�Gi�R�SURFHVVR�

GHFLVyULR�QD�FKDPDGD�JRYHUQDQoD�FRUSRUDWLYD´��3RU�RXWUR�ODGR��QXPD�SHUVSHFWLYD�JHRSROtWLFD��

VHJXQGR� D�SUySULD�QDWXUH]D�GR�(VWDGR� HQTXDQWR� HQWH�GH� VREHUDQLD� WHUULWRULDO�� FDGD� WHUULWyULR�

SURFXUD�� HP� ~OWLPD� LQVWkQFLD�� VH� GLULJLU� H� IDYRUHFHU� VXDV� SUySULDV� HVWUXWXUDV� VRFLDLV� H�

LQVWLWXFLRQDLV�LQWHUQDV��

(P�SHUVSHFWLYD�KLVWyULFD��QR�kPELWR�LQVWLWXFLRQDO��HPERUD�D�QRomR�GH�VXVWHQWDELOLGDGH

WHQKD� VHXV� SULPyUGLRV� QR� VpFXOR�;,;� �5(,-1'(56��+8(7,1*�� ������� D�&RQIHUrQFLD� GDV�

1Do}HV�8QLGDV�VREUH�R�0HLR�$PELHQWH�+XPDQR��VHGLDGD�HP�(VWRFROPR�HP�������p�PXLWDV�

YH]HV�FRQVLGHUDGD�FRPR�R�SRQWR�GH�SDUWLGD�GD�LQWURGXomR�PDFURHVFDODU�GD�DJHQGD�DPELHQWDO��

1R�ERMR�GH�LQ~PHURV�GHEDWHV�LQWHUQDFLRQDOLVWDV�GD�pSRFD�VREUH�GLYHUVRV�WHPDV�H�GLQDPL]DGD�

SHOD� DVVLPLODomR� GD� SHQHWUDomR� LQWHUIURQWHLULoD� GRV� GDQRV� DPELHQWDLV�� D� FRQIHUrQFLD� VHUYLX�

SDUD� DOoDU� XP� HQJDMDPHQWR� JOREDOL]DQWH�� QR� VHLR� GH� XP� VXSRVWR� ³IXWXUR� FRPXP� GD�

KXPDQLGDGH´�� QR� TXDO� RV� SDtVHV� ³GHVFREULUDP´� TXH� QmR� HUDP� XQLGDGHV� DXWRVVXILFLHQWHV� H�

HVWDYDP�VXMHLWRV�D�Do}HV�SHUSHWUDGDV�DOKXUHV��6$&+6��������S������H�D�OyJLFD�H[FHVVLYDPHQWH�

DWRPL]DGD�GDV�LQVWLWXLo}HV�GH�PHUFDGR�LD�VHQGR�FRORFDGD�HP�FKHTXH�FRQIRUPH��FRP�D�DMXGD�



���

GDV�LQVWLWXLo}HV�GH�SHVTXLVD�H�SURGXomR�GH�FRQKHFLPHQWR�H�GD�PtGLD��R�GLVFXUVR�³VXVWHQWiYHO´�

LD�VH�WRUQDQGR�SDUWH�GD�JUDQGH�DJHQGD��

$VVLP��D�SDUWLU�GH�Do}HV�GH�HQJDMDPHQWR�FtYLFR�H�WUDQVIRUPDo}HV�JHRSROtWLFDV�DR�ORQJR�

GRV� VRFLDOPHQWH� IHUYRURVRV� DQRV� ������ FRPHoRX� D� VH� HVERoDU� XPD� DERUGDJHP� PDLV�

LQWHUUHODFLRQDO�GR�VLVWHPD�PXQGR��QR�TXDO�R�HVSDoR�JOREDO�SDVVRX�D�VHU�SHUFHELGR�FRPR�XP�

VLVWHPD� FXMD� HVWDELOLGDGH� UHVLGH� QR� HTXLOtEULR� GH� VHXV� FRPSRQHQWHV�� FRPR� SRSXODomR��

WHFQRORJLD��UHFXUVRV�H�PHLR�DPELHQWH��6$&+6��������S�������$�KHJHPRQL]DomR�LQWHUQDFLRQDO�

GD�FDXVD��PLOLWkQFLD��DPELHQWDO�TXH�VH�FRQVWUXLX�D�SDUWLU�GRV�PRYLPHQWRV�DOWHUPXQGLVWDV�H�R�

SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GR� FRQFHLWR� GH� VXVWHQWDELOLGDGH� DWUDYpV� GD� DVVLPLODomR� SRU�

DJrQFLDV�LQWHUQDFLRQDLV��JRYHUQRV��HPSUHVDV��RUJDQL]Do}HV�GR�WHUFHLUR�VHWRU��PXQGR�FLHQWtILFR�

H�PtGLD�IL]HUDP�FRP�TXH�D�QRomR�GH�VXVWHQWDELOLGDGH�IRVVH�VHQGR�JUDGDWLYDPHQWH�LQFRUSRUDGD�

QD�JUDQGH�DJHQGD�DWp�VH�WRUQDU�XP�SDUDGLJPD�KHJHP{QLFR��

1D� GLVSXWD� HQWUH� DV� GXDV� YHUWHQWHV�� R� SrQGXOR� KHJHP{QLFR� SDUHFH� WHU� SHQGLGR�PDLV�

SDUD� R� ODGR� GDV� IRUoDV� KHJHP{QLFDV� �$&6(/5$'�� ������ GR� SURMHWR� GHVHQYROYLPHQWLVWD����

TXH��FRPR�DILUPD�$FVHOUDG��������S������

>DR� RFXSDUHP@� SRVLo}HV� GRPLQDQWHV� QR� HVSDoR� VRFLDO� WDPEpP� HVWmR� HP� SRVLo}HV�
GRPLQDQWHV� QR� FDPSR� GD� SURGXomR� GDV� UHSUHVHQWDo}HV� H� LGHLDV� >H�� DVVLP�@�
LQFRUSRUDP�D�FUtWLFD�j�LQVXVWHQWDELOLGDGH�GR�PRGHOR�GH�GHVHQYROYLPHQWR�H�SDVVDP�D�
RFXSDU� WDPEpP� SRVLomR� SULYLOHJLDGD� SDUD� GDU� FRQWH~GR� j� SUySULD� QRomR� GH�
VXVWHQWDELOLGDGH��

(PERUD� D� YHUVmR� DOWHUPXQGLVWD� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� VH� PDQWHQKD� DLQGD�

YLYD� HQTXDQWR� IRUoD� GH� FRQWHVWDomR� DR� PDWHULDOLVPR� H[DFHUEDGR� GR� PRGR� GH� SURGXomR�

GRPLQDQWH��R�QtYHO�GH�SUHSRQGHUkQFLD�VHFXODU�GR�DWXDO�PRGHOR�GH�GHVHQYROYLPHQWR�p�WDO�TXH�D�

RSomR�SHOD�UHGXomR�QRV�QtYHLV�GH�SURGXomR�H�FRQVXPR�DJUHJDGR�H�SRU�SDUkPHWURV�DOWHUQDWLYRV�

GH� GHVHQYROYLPHQWR� SDUHFH� ILJXUDU�� DWXDOPHQWH�� DSHQDV� HP� UHWLURV� HFROyJLFRV� H� HFRYLODV

VXUJLGDV� DTXL� RX� DFROi� RX� HP� PRYLPHQWRV� DPELHQWDOLVWDV� PDLV� UDGLFDLV� FRP� SRXFD�

���6HJXQGR�$FVHOUDG��DV�³IRUoDV�KHJHP{QLFDV´�VmR�R�(VWDGR�H�R�HPSUHVDULDGR��1R�HQWDQWR��DTXL�VH�HQWHQGH�TXH�
RV�RXWURV�HVSDoRV�LQVWLWXFLRQDLV�VXSUDFLWDGRV�WLYHUDP�XP�SHVR�GHYHUDV�LPSRUWDQWH�QD�KHJHPRQL]DomR�GR�FRQFHLWR�
H� GD� YHUWHQWH� PDLV� PDWHULDOLVWD� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� H�� QHVVH� FDVR�� WDPEpP� FRPS}HP� DV� ³IRUoDV�
KHJHP{QLFDV´� e� LPSRUWDQWH� PHQFLRQDU� TXH�� HP� SDUDOHOR�� GDGR� TXH� R� SURFHVVR� GH� JOREDOL]DomR� UHDOPHQWH�
H[LVWHQWH� IRL� UHIOH[R� GH� WUDQVIRUPDo}HV� VyFLR�SROtWLFDV� FDSLWDQHDGDV� SHORV� SDtVHV� ³FHQWUDLV´�� R� SUySULR� UXPR�
WRPDGR� SRU� HVVHV� SDtVHV� GH� FRQFHQWUDomR� HFRQ{PLFD� HP� DWLYLGDGHV� ³LPDWHULDLV´� �WHPD� TXH� VHUi� FHQWUDO� QR�
SUy[LPR� FDStWXOR�� WDPEpP� VHUYLX� GH� EDVH� SDUD� D� OHJLWLPDomR� GH� XP�PRGHOR� GH� GHVHQYROYLPHQWR� EDVHDGR� QD�
VXVWHQWDELOLGDGH��Mi�TXH�VXDV�UHVSHFWLYDV�FRQILJXUDo}HV�HFRQ{PLFDV��DR�VHUHP�³H[SRUWDGDV´�DWLYLGDGHV�SURGXWLYDV�
DPELHQWDOPHQWH�PDLV�GDQRVDV��VH�WRUQDUDP�PDLV�³OLPSDV´��1HVVH�VHQWLGR��VRPDGR�DR�SURFHVVR�SURSULDPHQWH�GLWR�
GH� LQVWLWXFLRQDOL]DomR� GD� TXHVWmR� DPELHQWDO�� D� GLQkPLFD� VHFXODU� GH� H[SRUWDomR�LPSRUWDomR� GH� PRGHORV�
�PRGHOL]DomR��� FDUDFWHUtVWLFD� GR� DWXDO� SDUDGLJPD� KHJHP{QLFR� GH� GHVHQYROYLPHQWR� DGDSWDWLYR�� WUDWRX� GH�
GLVVHPLQDU�XP�GHWHUPLQDGR�LGHiULR�EURWDGR�HP�FRQWH[WRV�HVSHFtILFRV��



���

UHSUHVHQWDWLYLGDGH� SROtWLFD���� 1R� SURFHVVR� UHDO� GH� OXWD� SHOD� DSURSULDomR� GD� QRomR� GH�

VXVWHQWDELOLGDGH��RV�LGHDLV�GH�XP�PXQGR��PDLV��VXVWHQWiYHO�IRUDP�VHQGR�PRUPHQWH�LPSRVWRV�

VHJXQGR�HVWUDWpJLDV�H�SUiWLFDV�YLQFXODGDV�j�OyJLFD�GH�SURGXomR�GRPLQDQWH��

$VVLP�� GLDQWH� GR� JUDX� GH� DWHQomR� DWLQJLGR� HP� WRUQR� GR� ³SUREOHPD� DPELHQWDO´�� RV�

GLYHUVRV� DWRUHV� KHJHP{QLFRV� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� SDUHFLDP� FRQYHUJLU� QD�

QHFHVVLGDGH�GH�DJUHJDU�� UHIOHWLU�� GHEDWHU� H� H[HFXWDU�XPD�DJHQGD�H�XP� FRQFHUWR� LQVWLWXFLRQDO�

TXH� SUHVHUYDVVHP�JHUDo}HV� IXWXUDV� VHP�TXH�KRXYHVVH� H[SUHVVLYDV�PXGDQoDV� QD� HVVrQFLD� GD�

OyJLFD�SURGXWLYD��

(P�WHUPRV�LQVWLWXFLRQDLV��D�QHFHVVLGDGH�GH�HVWDEHOHFHU�XPD�DJHQGD�LQWHJUDGD�SDVVDYD�

SHOD� PXGDQoD� QD� FRQFHSomR� LQWHUQD� GDV� LQVWLWXLo}HV� H� HP� SDSpLV� RXWURUD� H[HUFLGRV�� 3DUD�

DPHQL]DU� R� SUREOHPD� VXUJLGR� HP� WRUQR� GD� TXHVWmR� DPELHQWDO�� DR� PHVPR� WHPSR� HP� TXH� D�

SUySULD� QRomR� GH� VXVWHQWDELOLGDGH� IRL� SHQHWUDQGR� QR� LQWHULRU� GD� OyJLFD� HPSUHVDULDO�� RV�

JRYHUQRV��HP�FRQMXQWR�FRP�GHWHUPLQDGDV�DJrQFLDV�LQWHUQDFLRQDLV�H�RUJDQL]Do}HV�GR�WHUFHLUR�

VHWRU��IRUDP�DVVLPLODQGR�QRo}HV�GH�DomR�FRRUGHQDGD�OLJDGDV�j�ILQLWXGH�GRV�UHFXUVRV��$�SDUWLU�

GLVVR��VHP�FRPSURPHWHU�D�OyJLFD�DWRPL]DGD�GH�DWULEXLo}HV��HVWDEHOHFHUDP�VH�PRGLILFDo}HV�QR�

DUUDQMR�LQVWLWXFLRQDO�� OHYDQGR�D�HVWUDWpJLDV�SUiWLFDV�H�GLVFXUVLYDV�UHODWLYDPHQWH�LQWHJUDGDV�GH�

GHVHQYROYLPHQWR�VXVWHQWiYHO��2UJDQL]Do}HV� LQWHUQDFLRQDLV�� FRPR�D�218��SDVVDUDP�D� WHU�XP�

SDSHO� SURWDJRQLVWD� GH� FRQFHUWDomR� DPELHQWDO�� GLYHUVRV� JRYHUQRV� QDFLRQDLV� PXQGR� DIRUD�

WHQWDP�FRQVWDQWHPHQWH�DFRUGDU�VREUH�H�HVWDEHOHFHU�PHWDV�GH�UHGXomR�GH�GDQRV�DPELHQWDLV��H�

DV�HPSUHVDV�HP�SDUWLFXODU��H�R�0HUFDGR�HP�JHUDO��DVVLPLODUDP�R�GLVFXUVR�DPELHQWDO�DWUDYpV�GH�

SUHFHLWRV� GH� ³UHVSRQVDELOLGDGH� FRUSRUDWLYD´� H� GH� QRYDV� PDQHLUDV� PHUFDQWLV� GH� OLPLWDU� RV�

HIHLWRV� QRFLYRV� GD� SURGXomR� H� GH� VHJXLU� PHWDV� ³VXVWHQWiYHLV´�� SURFHVVR� HYLGHQFLDGR�� SRU�

H[HPSOR��SHOD�LQFRUSRUDomR�GH�³DWLYRV�DPELHQWDLV´�HQTXDQWR�QRYLGDGH�GH�SURGXWR��HP�WRGRV�

RV�VHWRUHV���SHOR�IULVVRQ�GDV�HQHUJLDV�UHQRYiYHLV�RX�SHOD�FULDomR�GH�XP�PHUFDGR�PXQGLDO�GH�

FDUERQR��

$VVLP��D�SDUWLU�GD�KHJHPRQLD�GH�XP�PRGHOR�GH�GHVHQYROYLPHQWR�TXH�Yr�R�FUHVFLPHQWR�

HFRQ{PLFR� FRPR� IRUPD� ~QLFD� GH� HVFDODGD� GD� TXDOLGDGH� GH� YLGD� H� GH� HTXDOL]DomR�

�³DGDSWDomR´��VyFLR�JHRJUiILFD��D�VDtGD�SDUD�PDQWHU�D�QHFHVVLGDGH�GH�GDU�VREUHYLGD�DR�SDGUmR�

GH�SURGXomR�H�FRQVXPR�p�FRORFDGD�QD�FDSDFLGDGH�GH�JHUrQFLD�FtFOLFD�GRV�UHFXUVRV�H[LVWHQWHV�

VHJXQGR� ³XP� PRGHOR� GH� HTXLOtEULR� D� VHU� REWLGR� SHOR� DMXVWDPHQWR� DSURSULDGR� GRV� IOX[RV� H�

HVWRTXHV�GH�PDWpULD�H�HQHUJLD´��$&6(/5$'��������S�������³HFRQRPLD�FLUFXODU´���

���'DGR�TXH�RV�SDUWLGRV�H�DV�LQVWLWXLo}HV�KHJHP{QLFDV�OLJDGDV�DR�DPELHQWDOLVPR��HP�VXD�PDLRU�SDUWH��DSHVDU�GH�
SDUWLFLSDUHP�DWLYDPHQWH�GD�OXWD�SHOD�FDXVD�DPELHQWDO��VXFXPELUDP�j�OyJLFD�GRPLQDQWH�
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3DUWLFXODUPHQWH� QR� LQWHULRU� GR� GLVFXUVR� GHVHQYROYLPHQWLVWD�� D� QRomR� GH�

VXVWHQWDELOLGDGH��DR�UHFRQKHFHU�RV� OLPLWHV�PDWHULDLV�H�SUiWLFRV�GR�UHJLPH�GH�SURGXomR�H�GRV�

SDGU}HV� GH� FRQVXPR� YLJHQWHV�� SDVVRX� D� VHUYLU� GH� EDVH� SDUD� D� HODERUDomR� GH� HVWUDWpJLDV� GH�

VROXomR� GRV� HQWUDYHV� LPSRVWRV� SHOD� QHFHVVLGDGH� GH� DFXPXODomR� SHUPDQHQWH� FRQIRUPH� D�

H[SDQVmR� GR�PRGR� GH� SURGXomR� YDL� DWLQJLQGR� FHUWR� JUDX� GH� VDWXUDomR� JHRJUiILFD�� (�� FRPR�

FRQVHTXrQFLD�� FRPR� SDUWH� GR� SDFRWH� GHVHQYROYLPHQWLVWD�� SDVVRX�VH� D� GDU�PDLV� SULRULGDGH� j�

LQWHQVLILFDomR� �UHQGLPHQWR�� GD� SURGXomR�� HVWHQGHQGR� R� IRFR� GH� DWHQomR� GR� SODQHMDPHQWR� H�

HQFRUDMDQGR�PDQHLUDV� GH� LQFXWLU� XPD� JHVWmR�PDLV� HILFLHQWH� GRV� UHFXUVRV� QDWXUDLV� �6$&+6��

������S�������

1HVWD� OLQKD�� R� 5HODWyULR� %UXQGWODQG� ��������� DSRQWDYD� RV� SULQFLSDLV� REMHWLYRV� GDV�

SROtWLFDV� DPELHQWDLV� H� GHVHQYROYLPHQWLVWDV� VHJXQGR� XP� PRGHOR� GH� GHVHQYROYLPHQWR�

VXVWHQWiYHO��2V� REMHWLYRV� UHODWDGRV� HUDP�� GHQWUH� RXWURV�� FUHVFLPHQWR� HFRQ{PLFR� HP� UHJL}HV�

QHFHVVLWDGDV�� FRP� PXGDQoD� QD� TXDOLGDGH� GR� GHVHQYROYLPHQWR�� DWHQGHU� jV� QHFHVVLGDGHV�

HVVHQFLDLV�GH�HPSUHJR��DOLPHQWDomR��HQHUJLD��iJXD�H�VDQHDPHQWR��PDQWHU�VXVWHQWiYHO�R�QtYHO�

SRSXODFLRQDO��FRQVHUYDU�H�PHOKRUDU�D�EDVH�GH�UHFXUVRV��UHRULHQWDU�D�WHFQRORJLD�H�DGPLQLVWUDU�R�

ULVFR��LQFOXLU�R�PHLR�DPELHQWH�H�D�HFRQRPLD�QR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV��

(PERUD� FKDPH� D� DWHQomR� SDUD� D� QHFHVVLGDGH� GH� GLVWULEXLomR� PDLV� HTXLWDWLYD� GRV�

UHFXUVRV�H[LVWHQWHV�H�VDOLHQWH�RV�OLPLWHV�LPSRVWRV�SHOD�H[FHVVLYD�DWRPL]DomR�H�GHVFDUWDELOLGDGH�

GRV�SDGU}HV�GH�SURGXomR�H�FRQVXPR��R�UHODWyULR�VHJXLD�XPD�OLQKD�DGYRJDQGR�D�QHFHVVLGDGH�GH�

LQVWLWXLU�XPD�FDUWLOKD�HVWUDWpJLFD�GHVHQYROYLPHQWLVWD� VHJXQGR�XP�SDGUmR�GH� VXVWHQWDELOLGDGH�

TXH��DR�HULJLU�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�FRPR�EDVH�FRQFHLWXDO��DR�PHVPR�WHPSR��YLRODVVH�

H�FXUDVVH�R�PHLR�DPELHQWH��6$&+6���������(VVD�FRQFLOLDomR�HQWUH�D�OHJLWLPLGDGH�GR�VLVWHPD�

GH�SURGXomR�H�D�QHFHVVLGDGH�GH� LPSRVLomR�GH� OLPLWHV� ItVLFRV�j�VXD�UHSURGXomR�UHSHUFXWLX�QD�

HPHUJrQFLD�GH�XP�GLVFXUVR�HFRFUiWLFR��TXH��SRGH�VH�GL]HU�� DWLQJLX�XP�SDWDPDU�KHJHP{QLFR�

QRV� DQRV� ������� H� FXMR� REMHWLYR� UHVLGLD� HP�QRYRV� SDUkPHWURV� GH�PRQLWRUDPHQWR� H� FRQWUROH�

DGPLQLVWUDWLYR��1HVVH�VHQWLGR��

>U@HOXWDQWH�HP�UHFRQVLGHUDU�D� OyJLFD�GR�SURGXWLYLVPR�FRPSHWLWLYR��TXH�HVWi�QD� UDL]�
GR�GLOHPD�HFROyJLFR�SODQHWiULR��D�HFRORJLD�p�UHGX]LGD�D�XP�FRQMXQWR�GH�HVWUDWpJLDV�
GH� JHVWmR� YROWDGDV� SDUD� D� HILFLrQFLD� GH� UHFXUVRV� H� D� JHVWmR� GH� ULVFRV�� >2� GLVFXUVR�
HFRFUiWLFR@� WUDWD� FRPR� XP� SUREOHPD� WpFQLFR� R� TXH�� QD� YHUGDGH�� HTXLYDOH� D� QDGD�
PHQRV� GR� TXH� XP� LPSDVVH� FLYLOL]DWyULR� ±� LVWR� p�� TXH� R� JUDX� GH� GHVHPSHQKR�
SURGXWLYR�Mi�DOFDQoDGR�QmR�VH�PRVWURX�YLiYHO�QR�1RUWH��TXDQWR�PDLV�QR�UHVWDQWH�GR�

��� 3XEOLFDGR� HP� ����� FRP� R� WtWXOR� �WUDGX]LGR�� ³1RVVR� )XWXUR� &RPXP´� H� HODERUDGR� SHOD� &RPLVVmR�0XQGLDO�
VREUH� R�0HLR�$PELHQWH� H� R� 'HVHQYROYLPHQWR�� R� 5HODWyULR� %UXQGWODQG� p� FRQVLGHUDGR� XP�PDUFR� GD� FDXVD� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO���
���$� SDUWLU� GD� HODERUDomR� GD�$JHQGD� ���� UHVXOWDQWH� GD� &RQIHUrQFLD� GD� 218� VREUH� 'HVHQYROYLPHQWR� H�0HLR�
$PELHQWH��UHDOL]DGD�QR�5LR�GH�-DQHLUR�±�D�(&2�����



���

SODQHWD��&RP�D�HPHUJrQFLD�GD�HFRFUDFLD��FRQWXGR��R�GHEDWH�IXQGDPHQWDO�>���@�FDL�QR�
HVTXHFLPHQWR�� (P� YH]� GLVVR�� DVSLUDo}HV� RFLGHQWDLV� VmR� LPSOLFLWDPHQWH�
LQWHUQDOL]DGDV��QmR�VRPHQWH�QR�2FLGHQWH��PDV�HP� WRGR�R�PXQGR��H�VRFLHGDGHV�TXH�
RSWDP� HP� QmR� HPSUHJDU� WRGD� D� HQHUJLD� QD� SURGXomR� H� GHOLEHUDGDPHQWH� DFHLWDP�
QtYHLV� PHQRUHV� GH� SURGXomR� GH� PHUFDGRULDV� VH� WRUQDP� LPSHQViYHLV�� >���@� $�
SHUFHSomR�HFRFUiWLFD�SHUPDQHFH�FHJD�j�GLYHUVLGDGH�IRUD�GD�VRFLHGDGH�HFRQ{PLFD�GR�
2FLGHQWH��6$&+6��������S��������

0DLV�GR�TXH�DWLQJLU�XP�SDWDPDU�KHJHP{QLFR�VHJXQGR�XP�SDGUmR�GH�VXVWHQWDELOLGDGH�

DPELHQWDO�� LQIOXHQFLDGD� SHOD� VLPXOWDQHLGDGH�GD� FRQVROLGDomR� GR� QHROLEHUDOLVPR�� D�QRomR� GH�

VXVWHQWDELOLGDGH� SDVVRX� D� UHIHUHQFLDU� RXWURV� SURFHVVRV� H� HVWUDWpJLDV�� VHQGR� HOD� LPSRUWDGD� H�

DSUHJRDGD� FRPR� IyUPXOD� D� VHU� VHJXLGD� VHJXQGR� R�PLWR� GR� HTXLOtEULR��$VVLP�� WHUPRV� FRPR�

³VXVWHQWDELOLGDGH� ILVFDO´�� ³VXVWHQWDELOLGDGH� HFRQ{PLFD´� HWF�� SDVVDUDP� D� ID]HU� SDUWH� GR�

GLVFXUVR�FRUUHQWH��GDQGR�HQVHMR�D�XPD�KHJHPRQLD��QmR�Vy�HQTXDQWR�PRGHOR�GH�FRQVHUYDomR�GR�

UHJLPH� GH� SURGXomR� HP� YLJRU� VRE� XPD� yWLFD� HFROyJLFD�GHWHUPLQLVWD�� PDV� GH� SUiWLFDV� H�

PpWRGRV� LQVWLWXFLRQDLV� VHJXQGR�FRQGXWDV�HVSHFtILFDV�� FRPR�EHP� LOXVWUDGR�QR� IRUWDOHFLPHQWR�

GD�HILFLrQFLD�HQTXDQWR�SDGUmR�DEUDQJHQWH�GH�HVWUXWXUDomR�VRFLDO�H�LGHROyJLFD��

$� SDUWLU� GHVVD� SHUVSHFWLYD�� D� QDUUDWLYD� ³VXVWHQWiYHO´� KHJHP{QLFD� VXUJH� FRPR� XP�

FDPLQKR�RIHUHFLGR�GH�VROXomR�GH�SUREOHPDV�KXPDQRV�PDLV�JHUDLV�H�XQLYHUVDLV��DVVLP�FRPR�GH�

SUREOHPDV� SUiWLFRV� HVSHFtILFRV� H� SRQWXDLV�� VHJXQGR� SUHFHLWRV� UHIHUHQFLDGRV� SHORV� GLYHUVRV�

PLWRV� GD� PRGHUQLGDGH�� LVWR� p�� VHJXQGR� SDUkPHWURV� H� SURFHGLPHQWRV� GH� VDWLVIDomR� GH�

QHFHVVLGDGHV� H� DVSLUDo}HV� KXPDQDV� YROWDGRV� SDUD� R� DXPHQWR� SHUPDQHQWH� GH� FHUWD� QRomR� GH�

TXDOLGDGH� GH� YLGD�� GHOLQHDQGR� HVWUDWpJLDV� GLYHUVDV� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� HVSDFLDO�

FXMR�LPSDFWR�FXOPLQRX�QD�UDWLILFDomR�GR�SDUDGLJPD�GD�FLGDGH�VXVWHQWiYHO��

3DUWLQGR�GH�XPD�FRQFHSomR�TXH�DIDVWD��SRLV��R�GHEDWH�RQWROyJLFR�H�WHOHROyJLFR�DFHUFD�

GDV�UD]}HV�H�PRWLYDo}HV�TXH�GLWDP�RV�FDPLQKRV�EXVFDGRV�H�SHUFRUULGRV�SHOD�VRFLHGDGH��HVVH�

GHEDWH�PDLV�FRUUHQWH�VREUH�D�QRomR�GH�VXVWHQWDELOLGDGH�WHP�VH�PRVWUDGR�PXLWR�DWUHODGR�D�XPD�

OyJLFD�SURFHGLPHQWDO�� VHJXQGR�D�TXDO�R�GHVHQYROYLPHQWR� VXVWHQWiYHO�PRVWUD�VH�XP�SHUFXUVR�

VRFLDOPHQWH� DFHLWR� TXH�� DR� PHVPR� WHPSR�� LQFRUSRUD� XP� SURFHVVR� GH� OHJLWLPDomR� GDV�

HVWUXWXUDV�LGHROyJLFDV�H�LQVWLWXFLRQDLV�TXH�RUGHQDP�R�PXQGR�SUiWLFR�H�FHUWD�QRomR�GRV�OLPLWHV�

LPSRVWRV� SHORV� H[FHVVRV� H� LQFRQJUXrQFLDV� GD� DVVLPLODomR� GH� SUiWLFDV� GLVUXSWLYDV� H�

H[FHVVLYDPHQWH�DWRPL]DGDV��6HJXQGR�HVVD�OyJLFD��

>G@LU�VH�mR� HQWmR� VXVWHQWiYHLV� DV� SUiWLFDV� TXH� VH� SUHWHQGDP� FRPSDWtYHLV� FRP� D�
TXDOLGDGH� IXWXUD� SRVWXODGD� FRPR� GHVHMiYHO�� (� HVWD� UHODomR� HQWUH� XP� SUHVHQWH�
FRQKHFLGR�H�XP�IXWXUR�GHVFRQKHFLGR�H�GHVHMiYHO�FRORFD�D�QRomR�GH�VXVWHQWDELOLGDGH�
QR�FDPSR�GR�TXH�DOJXQV�FKDPDP�GH�³FDXVDOLGDGH�WHOHROyJLFD´��$&6(/5$'��������
S�������

���7UDGXomR�OLYUH�



���

3RUWDQWR�� VHJXQGR� R� GLVFXUVR� KHJHP{QLFR�� D� QRomR� GH� VXVWHQWDELOLGDGH� VHULD� R�

FDPLQKR�GR�PHLR�QXPD�OyJLFD�WHOHROyJLFD�TXH��DR�GHVFRQVLGHUDU�GHVWLQRV�DOWHUQDWLYRV��FRORFD�

RV� PHLRV� DQWHV� GRV� ILQV� QXPD� SHUPDQHQWH� FRPSDUDomR� HQWUH� R� SUHVHQWH� YLYLGR� H� R� IXWXUR�

GHVHMDGR��'HVVD� IRUPD�� HPERUD�PXLWDV�GDV�FRQFHSo}HV�DOWHUPXQGLVWDV� WHQKDP�SHQHWUDGR�QR�

WHFLGR� VRFLDO� GH�GLYHUVDV� IRUPDV�� DOWHUDQGR�PRGRV�GH�YLGD�� IRUPDV�GH�SURGX]LU�� SHQVDU� H� VH�

UHODFLRQDU� VRFLDO� H� DPELHQWDOPHQWH�� EDVHDGR� QR� GHEDWH� SURSRVWR� SRU� $FVHOUDG� �������� QR�

HPEDWH�HQWUH�D� WHFQLILFDomR�H�D�SROLWL]DomR�GR�HVSDoR��DV�UHSUHVHQWDo}HV�WHFQLFLVWDV�SDUHFHP�

HVWDU�VH�VREUHVVDLQGR�jV�UHSUHVHQWDo}HV�SROLWL]DGDV�GR�WHPSR��

$� SDUWLU� GLVWR�� VHP� TXH� VH� DEDQGRQH� D� OyJLFD� SURGXWLYLVWD� SRU� WUiV� GR� PRGR� GH�

SURGXomR�GRPLQDQWH��WHQGR�HP�YLVWD�DV�SRVVLELOLGDGHV�GH�VXSHUDomR�WpFQLFD�GRV�LPSDVVHV�GR�

PRGHOR� GH� GHVHQYROYLPHQWR� DWUDYpV� GH� SURFHGLPHQWRV� GH� PHQVXUDomR� FLHQWtILFD� GH� GDQRV�

DPELHQWDLV� H� GH� QtYHLV� GH� ³SHJDGD� HFROyJLFD´� �5(,-1'(56�� +8(7,1*�� ������

:$&.(51$*(/�� ������ H� RXWURV��� D� ~QLFD� DOWHUQDWLYD� SDUD� GDU� FRQWD� GD� IDWDOLGDGH�

GHVHQYROYLPHQWLVWD� p� YLD�PHGLGDV� WpFQLFDV� TXH� LPSXOVLRQHP� R� FUHVFLPHQWR� HFRQ{PLFR� VHP�

H[DXULU� D� EDVH� GH� UHFXUVRV�� RX� VHMD�� D� SDUWLU� GH� SURFHGLPHQWRV� GH� RWLPL]DomR� IXQFLRQDO� GH�

UHFXUVRV� ILQLWRV� DWUDYpV� GH� LQRYDo}HV� WpFQLFDV�� SODQHMDPHQWR� LQWHJUDGR� H� PRGHORV� PDLV�

VRILVWLFDGRV� �6$&+6�� ������ S�� ����� PRUPHQWH� DWUDYpV� GH� HVWUDWpJLDV�� SUiWLFDV� H� PpWRGRV�

FRQVLGHUDGRV� LQWHOLJHQWHV�TXH�VH� IRUPDP�D�SDUWLU� GH� LQRYDo}HV�JHUHQFLDLV� H��SULQFLSDOPHQWH��

WHFQROyJLFDV�� 'HVVD� IRUPD�� GDGDV� DV� FRQWUDGLo}HV� LPSRVWDV� SHOD� KHJHPRQLD� GH� XP�

GHVHQYROYLPHQWR�VXVWHQWiYHO FRQFLOLDWyULR�H�DV�SRVVLELOLGDGHV�GH�UHDOL]DomR�PDWHULDO�H�R�DSHOR�

VLPEyOLFR�GHVHQFDGHDGRV�SHOR�GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR��

DV�QRYDV� WHFQRORJLDV�DSDUHFHP�FRPR�XP�GRV�IDWRUHV�PDLV� IDYRUiYHLV�GH�FRQWHU�SURPHVVDV�H�

LQFXWLU� HVWUDWpJLDV� LQWHOLJHQWHV� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� QHVVDV� EDVHV�� TXH�� QR� FDVR�

SDUWLFXODU�GD�FLGDGH�H�GR�GHVHQYROYLPHQWR�XUEDQR��FRPR�SURFXUDUHL�GHEDWHU�DGLDQWH��FRQWrP�

GLYHUVDV� SRVVLELOLGDGHV� H� UHDOL]Do}HV�� LQFOXVLYH� VRE� XPD� yWLFD� GD� PHWDPRUIRVH� GR�

DOWHUPXQGLVPR��DJRUD�UHDYLYDGR�SHOD�FXOWXUD�GLJLWDO�H�SHOR�SDUDGLJPD�LQWHOLJHQWH��

����$�PHWDPRUIRVH�GD�FLGDGH�VXVWHQWiYHO�

6RQJGR��&RUHLD�GR�6XO��1D�UHJLmR�PHWURSROLWDQD�GH�6HRXO��FDSLWDO�GR�SDtV��R�JRYHUQR�

VXO�FRUHDQR�� HP� SDUFHULD� FRP� D� PXOWLQDFLRQDO� GH� WHFQRORJLD� &LVFR� H� D� FRQVWUXWRUD� *DOH�



���

,QWHUQDWLRQDO��YHP�FRQVWUXLQGR�XPD�FLGDGH� LQWHLUDPHQWH�GR�]HUR�� FDSDFLWDGD�FRP�DV�~OWLPDV�

QRYLGDGHV�HP�VHUYLoRV�H�VLVWHPDV�GLJLWDLV��

*HUHQFLDGD�D�SDUWLU�GH�XPD�VDOD�GH�FRQWUROH�GHVHQYROYLGD�SHOD�&LVFR�±�R�³FpUHEUR´�±��D�

FLGDGH�� IRUPDOPHQWH� FRQKHFLGD� FRPR�6RQJGR� ,QWHUQDWLRQDO�%XVLQHVV�'LVWULFW� �6,%'��� FRQWD�

FRP� XPD� FRPELQDomR� GH�� LQIUDHVWUXWXUD� GLJLWDO� GH� ~OWLPD� JHUDomR�� XP� VLVWHPD� JHUHQFLDO�

LQWHUDWLYR�H�LQWHJUDGR��QR�TXDO�UHVLGHQWHV�SRGHP�FRQWURODU�H�PRQLWRUDU�QtYHLV�GH�DWLYLGDGH�SRU�

VHWRU� �HOHWULFLGDGH�� iJXD� HWF��� H� DGPLQLVWUDGRUHV� S~EOLFRV� SRGHP� JHUHQFLDU� D� SUHVWDomR� GH�

VHUYLoRV�HP�IXQomR�GH�GHPDQGDV�HP�WHPSR�UHDO��H�VHUYLoRV�GLJLWDLV�GLYHUVRV��TXH�HQJOREDP�

GHVGH� DSOLFDWLYRV� XUEDQRV� GH� XWLOLGDGH� S~EOLFD� FRWLGLDQD� DWp� IHUUDPHQWDV� LQWHUDWLYDV� TXH�

SHUPLWHP��SRU�H[HPSOR��R�LQWHUFkPELR�HP�WHPSR�UHDO�FRP�HVFRODV�HP�RXWUDV�SDUWHV�GR�PXQGR�

$�PHVPD�&LVFR�ILUPRX�UHFHQWHPHQWH�XPD�SDUFHULD�FRP�D�SUHIHLWXUD�GH�%DUFHORQD�SDUD�

D� HODERUDomR� GH� VHUYLoRV� H� VLVWHPDV� WHFQROyJLFRV� XUEDQRV� VRE� R� ERUGmR� ³,QWHUQHW� RI�

(YHU\WKLQJ´��³LQWHUQHW�GH�WXGR´���$�SDUWLU�GD�³FRQH[mR�GH�SHVVRDV�H�FRLVDV�D�XPD�UHGH�VHP�ILR�

XUEDQD´��FRQIRUPH�DSRQWD�$QLO�0HQRQ��SUHVLGHQWH�GD�6PDUW���&RQQHFWHG�&RPPXQLWLHV�&LVFR��

GHQWUH� DV� SURPHVVDV� GHVVD� ³RSHUDomR� XUEDQD� FRQVRUFLDGD´�� HVWi� D� RWLPL]DomR� JHUHQFLDO� GD�

FROHWD�GH�OL[R�GD�FLGDGH��R�DFHVVR�HP�WHPSR�UHDO�D�YDJDV�GH�HVWDFLRQDPHQWR��YLD�DSOLFDWLYR���

VHUYLoRV� LQWHUDWLYRV� GH� RWLPL]DomR� GR� WUDQVSRUWH� LQGLYLGXDO� H� IHUUDPHQWDV� GH� LQIRUPDomR�

JHRJUiILFD�RX�WXUtVWLFD���

0DV� DV� SUiWLFDV� H� DV� HVWUDWpJLDV� GH� SURGXomR� GD� FLGDGH� D� SDUWLU� GH� IHUUDPHQWDV�

LQWHOLJHQWHV�QmR�YHP�VH� UHVWULQJLQGR�D�FRQVyUFLRV� IRUPDLV�GH�RSHUDFLRQDOL]DomR�GH�SDUFHULDV�

S~EOLFR�SULYDGDV� QD� JHVWmR� XUEDQD�� 2� GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H�

LQIRFRQMXJDGR� YHP�SHUPLWLQGR�XPD� VpULH�GH� LQLFLDWLYDV� OHYDGDV� D� FDER� SHOD�RUJDQL]DomR�GD�

VRFLHGDGH� FLYLO�� LQFXWLQGR� RXWUDV� IRUPDV� GH� DUWLFXODomR� XUEDQD� H� DOWHUDomR� GR� DPELHQWH�

FRQVWUXtGR�QD�FLGDGH��

&RQFHELGDV� GR� ]HUR�� FRPR� 6RQJGR��0DVGDU� &LW\� �$EX� 'KDEL�($8��� 3ODQ,7� 9DOOH\�

�3RUWXJDO��H�'RQJWDQ��&KLQD���RX�PHWUySROHV��FRPR�$PVWHUGDP��9LHQD��%DUFHORQD�H�5LR�GH�

-DQHLUR�� DWUDYpV� GDV� SRVVLELOLGDGHV� SURSRUFLRQDGDV� SHOR� GHVHQYROYLPHQWR� GDV� QRYDV�

WHFQRORJLDV�� DV� FLGDGHV� HVWmR� VHQGR� REMHWR� GD� DSOLFDomR� GH� IHUUDPHQWDV� GH� RWLPL]DomR�

IXQFLRQDO�GD�JHVWmR�H�GR�HVSDoR�H�GH�VHUYLoRV�XUEDQRV�H�IHUUDPHQWDV�LQWHUDWLYDV��DOWHUDQGR�H�

WXUELQDQGR�SDUkPHWURV�HVWDEHOHFLGRV�YLQFXODGRV� j�HVWUDWpJLD�GH� UHDOL]DomR�GH�FLGDGHV� �PDLV��

VXVWHQWiYHLV��

���&RQWH~GR�H[WUDtGR�GH�YtGHR��QR�VLWH��KWWS���ZZZ�FLVFR�FRP�ZHE�VWUDWHJ\�VPDUWBFRQQHFWHGBFRPPXQLWLHV�KWPO��



���

'DGD�D�LPSRUWkQFLD�GDV� UHFHQWHV�WUDQVIRUPDo}HV� WHFQROyJLFDV�H�GH�VXD�FDSDFLGDGH�GH�

UH�OHJLWLPDomR� GH� SDUDGLJPDV� XUEDQRV�� R� REMHWLYR� GD� SUHVHQWH� VHomR� p� H[SRU� H� LOXVWUDU� D�

PXOWLSOLFLGDGH� GH� VLVWHPDV� H� VHUYLoRV� UHDOL]DGRV� H� SURMHWDGRV� QD� FLGDGH� D� SDUWLU� GR�

GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRFRQMXJDGR� H� LQIRUPDFLRQDO� TXH� YrP� FXOPLQDQGR� HP�

PHWDPRUIRVHV� QR� SDUDGLJPD� GD� FLGDGH� VXVWHQWiYHO�� GHL[DQGR� SDUD� D� SUy[LPD� VHomR� D�

SUREOHPDWL]DomR�GH�VHXV�FRUUHQWHV�H�SRVVtYHLV�LPSDFWRV�H�GDV�FRPSRVLo}HV�GH�KHJHPRQLD�HP�

WRUQR�GD�DSURSULDomR�GH�SDUkPHWURV�LQWHOLJHQWHV�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�

+LVWRULFDPHQWH��D�WHFQRORJLD�VHPSUH�FXPSULX�XP�SDSHO�YLWDO�QR�GHVHQYROYLPHQWR�GDV�

FLGDGHV�� WDQWR� QR� TXH� VH� UHIHUH� jV� SRVVLELOLGDGHV� DGYLQGDV� D� SDUWLU� GR� GHVHQYROYLPHQWR�

WHFQROyJLFR� TXDQWR� DRV� HIHLWRV� FRQVLGHUDGRV� GHOHWpULRV� GH� VXD� DSOLFDomR�� $VVLP� FRPR� D�

LQYHQomR� GR� FRQFUHWR� DUPDGR� SURYRFRX� XPD� UHYLUDYROWD� QRV� SDGU}HV� FRQVWUXWLYRV� XUEDQRV��

WUDQVIRUPDQGR� LQWHLUDPHQWH� D� SDLVDJHP� XUEDQD�� DYDQoRV� WHFQROyJLFRV� GH� FRPXQLFDomR��

HQHUJLD�H�WUDQVSRUWH�IRUDP�IXQGDPHQWDLV�SDUD�D�FRQVROLGDomR�GH�UHGHV�GH�LQIUDHVWUXWXUD�XUEDQD�

QR�SDUDGLJPD�GD�FLGDGH�LQGXVWULDO��

$R� ORQJR� GR� VpFXOR� ;;�� SDVVDGR� R� DXJH� GH� XP� SDUDGLJPD� GH� SURGXomR� GD� FLGDGH�

EDVHDGR� HP� SDGU}HV� JHUHQFLDLV� XUEDQRV� HVWULWDPHQWH� WHFQRFUiWLFRV� YLQFXODGRV� jV�

SRVVLELOLGDGHV� XUEDQDV� GD� 5HYROXomR� ,QGXVWULDO�� GHFRUUHQWH� GDV� P~OWLSODV� LQWHUDo}HV� H�

FRQIOLWRV� QR� FDPSR� SUiWLFR� H� VLPEyOLFR�� R� SODQHMDPHQWR� XUEDQR� UHDOPHQWH� H[LVWHQWH� IRL�

VRIUHQGR� XPD� PHWDPRUIRVH�� FRQVROLGDQGR�� QR� ILQDO� GR� VpFXOR�� D� KHJHPRQLD� GR� PRGHOR� GH�

FLGDGH� VXVWHQWiYHO�� SULQFLSDOPHQWH� QR� FDPSR� VLPEyOLFR�� &RQIRUPH� R� SDUDGLJPD� GR�

GHVHQYROYLPHQWR� VXVWHQWiYHO� IRL� JDQKDQGR� FRUDo}HV� H� PHQWHV� GRV� JHVWRUHV� XUEDQRV� H� GD�

VRFLHGDGH� FRPR�XP� WRGR�� VH� ILUPDUDP�FDGD� YH]�PDLV� SURSRVWDV� H� HVWUDWpJLDV� QR� VHQWLGR� GH�

H[HFXWDU�Do}HV�HVSHFtILFDV�HP�EXVFD�GD�FRQFUHWL]DomR�GH�FLGDGHV�PDLV�FRPSDFWDV��HILFLHQWHV��

LQFOXVLYDV��SDUWLFLSDWLYDV�H�³YHUGHV´��
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7DEHOD���±�3DUkPHWURV�GH�VXVWHQWDELOLGDGH�XUEDQD���VHJXQGR�R�PRGHOR�GD�FLGDGH�VXVWHQWiYHO�

7(0$� &$5$&7(5Ë67,&$6�

*(67­2�85%$1$�(�
*29(51$1d$�

x 3DUFHULD�S~EOLFR�SULYDGD�
x 2WLPL]DomR�GD�PiTXLQD�S~EOLFD��
x $EHUWXUD�j�SDUWLFLSDomR�VRFLDO�
x 7UDQVSDUrQFLD��DFFRXQWDELOLW\��
x 'HVFHQWUDOL]DomR�GD�JHVWmR�

*(67­2�'(�
5(&85626�(��

5('(6�85%$1$6��
�H[FOXLQGR�PRELOLGDGH��

x 9DORUL]DomR�GH�iUHDV�YHUGHV�H�iUHDV�GH�SUHVHUYDomR�DPELHQWDO�
x 9DORUL]DomR�GH�DWLYRV�DPELHQWDLV��iJXD�SRWiYHO��DU�SXUR�HWF���
x *HVWmR�HILFLHQWH�H�LQWHJUDGD�GH�UHFXUVRV�H�LQIUDHVWUXWXUD��iJXD��

VDQHDPHQWR��HQHUJLD�HWF���
x ,QFHQWLYR�D�HQHUJLDV�DOWHUQDWLYDV�H�UHQRYiYHLV�
x *HVWmR�HFROyJLFD�GH�SURGXWRV�Wy[LFRV��UHFLFODJHP��DSULPRUDPHQWR�GH�

DWHUURV�VDQLWiULRV�HWF���
x 5HGXomR�QR�FRQVXPR�GH�HQHUJLD�
x 5HGXomR�GD�³SHJDGD�HFROyJLFD´�GD�FLGDGH�
x &RPSDUWLOKDPHQWR�GH�UHFXUVRV�H�HTXLSDPHQWRV�S~EOLFRV�

02%,/,'$'(�
85%$1$�

x 2WLPL]DomR�IXQFLRQDO�GH�LQIUDHVWUXWXUD�H�YHtFXORV��VLVWHPD�GH�
PRELOLGDGH��

x 9DORUL]DomR�GR�WUDQVSRUWH�S~EOLFR�
x 0XOWLPRGDOLGDGH�GH�WUDQVSRUWHV�
x (VWtPXOR�D�IRUPDV�DOWHUQDWLYDV�GH�GHVORFDPHQWR��FLFOtVWLFD�H�SHGRQDO��

3/$1(-$0(172��
(�*(67­2�'2�
7(55,7Ï5,2�

x $ERUGDJHP�LQWHJUDGD�GRV�IDWRUHV�XUEDQRV�
x 9DORUL]DomR�GH�HVSDoRV�S~EOLFRV�
x 8VR�PLVWR�H�PXOWLIXQFLRQDO�QD�RFXSDomR�GR�VROR�
x $SURYHLWDPHQWR�GH�HVSDoRV�VXEXWLOL]DGRV�
x 9DORUL]DomR�GH�Do}HV�H�SURMHWRV�ORFDLV��GH�EDLUUR��
x 'HQVLILFDomR�XUEDQD��³UHWRUQR�DR�FHQWUR´��
x &RPSDFWDomR�XUEDQD��UHGXomR�GH�GLVWkQFLDV�GH�PLJUDomR�SHQGXODU�HWF���
x 3ROLFHQWULVPR�
x /LPLWHV�GHPRJUiILFRV�

(',),&$d®(6�

x $GRomR�GH�FULWpULRV�PDLV�HILFLHQWHV�QDV�FRQVWUXo}HV�H�QR�SURFHVVR�GH�
FRQVWUXomR�

x ,PSOHPHQWDomR�GH�VLVWHPDV�GH�FHUWLILFDomR�DPELHQWDO��/(('��+4(�
HWF���

x ,QFHQWLYR�D�HGLItFLRV�YHUGHV�
x ,QFHQWLYR�j�UHJHQHUDomR�XUEDQD�

&8/785$�

x &LGDGH�FRPR�OXJDU�GR�HQFRQWUR�H�GD�GLYHUVLGDGH�
x &RPXQLGDGH��³VHQVH�RI�SODFH´��
x 0RGHUDomR��VXVWHQWDELOLGDGH��QRV�SDGU}HV�GH�FRQVXPR�
x ,QFHQWLYR�j�FULDWLYLGDGH�XUEDQD�

+$%,7$d­2�
x 3URYLVmR�GH�KDELWDomR�DGHTXDGD�SDUD�WRGRV�
x 0HOKRUD�QD�JHVWmR�GRV�DVVHQWDPHQWRV�KXPDQRV��KDELWDELOLGDGH��
x 1mR�FRQVWUXomR�HP�iUHDV�GH�ULVFR�

'(6(192/9,0(172�
(&21Ð0,&2�(�

62&,$/�

x (TXLGDGH�VRFLDO��LQFOXVmR�VRFLDO��
x (VWtPXOR�DRV�FRQVyUFLRV�XUEDQRV��JRYHUQR��HPSUHVDV�H�VRFLHGDGH�FLYLO��
x ,QFHQWLYR�DR�DSURYHLWDPHQWR�GH�³YRFDo}HV´�ORFDLV�
x $WUDomR�GH�LQYHVWLPHQWRV�HPSUHVDULDLV�³OLPSRV´�
x 3URPRomR�GR�HPSUHHQGHGRULVPR�UHVSRQViYHO�

)RQWH��&RPSLODomR�IHLWD�SHOR�DXWRU��

���$GDSWDomR�DXWRUDO�GRV�LQGLFDGRUHV�SURSRVWRV�SRU�/HLWH�H�7HOOR���������



���

7HQGR� HP� YLVWD� RV� SDUkPHWURV� GH� VXVWHQWDELOLGDGH� XUEDQD�� /HLWH� H� $ZDG� ������� S��

�����FDUDFWHUL]DP�R�PRGHOR�GH�FLGDGH�VXVWHQWiYHO�GD�VHJXLQWH�IRUPD��

2� FRQFHLWR� GH� FLGDGH� VXVWHQWiYHO� UHFRQKHFH� TXH� D� FLGDGH� SUHFLVD� DWHQGHU� DRV�
REMHWLYRV� VRFLDLV�� DPELHQWDLV�� SROtWLFRV� H� FXOWXUDLV�� EHP� FRPR� DRV� REMHWLYRV�
HFRQ{PLFRV� H� ItVLFRV� GH� VHXV� FLGDGmRV�� >$� FLGDGH� p@� XP� RUJDQLVPR� GLQkPLFR� WmR�
FRPSOH[R�TXDQWR�D�SUySULD�VRFLHGDGH�H�VXILFLHQWHPHQWH�iJLO�SDUD�UHDJLU�FRP�UDSLGH]�
jV�VXDV�PXGDQoDV�TXH��QXP�FHQiULR�LGHDO��GHYHULD�RSHUDU�HP�FLFOR�GH�YLGD�FRQWtQXR��
VHP�GHVSHUGtFLRV��FUDGOH�WR�FUDGOH���
$�FLGDGH�VXVWHQWiYHO�GHYH�RSHUDU� VHJXQGR�XP�PRGHOR�GH�GHVHQYROYLPHQWR�XUEDQR�
TXH� SURFXUH� EDODQFHDU�� GH� IRUPD� HILFLHQWH�� RV� UHFXUVRV� QHFHVViULRV� DR� VHX�
IXQFLRQDPHQWR��VHMD�QRV�LQVXPRV�GH�HQWUDGD��WHUUD�XUEDQD�H�UHFXUVRV�QDWXUDLV��iJXD��
HQHUJLD��DOLPHQWR��HWF����VHMD�QDV�IRQWHV�GH�VDtGD��UHVtGXRV��HVJRWR��SROXLomR��HWF����2X�
VHMD�� WRGRV� RV� UHFXUVRV�GHYHP� VHU�XWLOL]DGRV�GD� IRUPD�PDLV� HILFLHQWH�SRVVtYHO� SDUD�
DOFDQoDU� RV� REMHWLYRV� GD� VRFLHGDGH� XUEDQD��2� VXSULPHQWR�� R�PDQXVHLR� HILFLHQWH�� R�
PDQHMR� GH� IRUPD� VXVWHQWiYHO� H� D� GLVWULEXLomR� LJXDOLWiULD� SDUD� WRGD� D� SRSXODomR�
XUEDQD� GRV� UHFXUVRV� GH� FRQVXPR� EiVLFRV� QD� FLGDGH� VmR� SDUWH� GDV� QHFHVVLGDGHV�
EiVLFDV�GD�SRSXODomR�XUEDQD� H� LWHQV�GH�HQRUPH� UHOHYkQFLD�QD�FRQVWUXomR�GH�QRYRV�
SDUDGLJPDV�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�>���@��

(VVD�SDVVDJHP�VH�PRVWUD�SUHFLVD�QR�TXH�VH�UHIHUH�DRV�SDUkPHWURV�GH�VXVWHQWDELOLGDGH�

XUEDQD�VHJXQGR�XPD�KHJHPRQLD�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�FRQFLOLDWyULR��e��SRUWDQWR��D�

SDUWLU�GD�QHFHVVLGDGH�GH�LQVWLWXLU�³XP�PRGHOR�GH�GHVHQYROYLPHQWR�XUEDQR�TXH�RWLPL]D�R�XVR�

GDV�LQIUDHVWUXWXUDV�XUEDQDV�H�SURPRYH�PDLRU�VXVWHQWDELOLGDGH´��/(,7(��$:$'��������S������

TXH�� FRP� EDVH� QD� HYROXomR� GR� FRQKHFLPHQWR�� GDV� WpFQLFDV� H� GDV� WHFQRORJLDV� KXPDQDV�� D�

FRUUHQWH�XUEDQD�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�FRQFLOLDWyULR�GHIHQGH�TXH��

XPD� SRVWXUD� HVWUDWHJLFDPHQWH� SURDWLYD� LPS}H� D� DGRomR� GH� PHGLGDV� H� SDUkPHWURV�
YHUGHV� HP�SUDWLFDPHQWH� WXGR� R�TXH� ID]HPRV�DWXDOPHQWH��PDV�� LPS}H�� VREUHWXGR�� D�
EXVFD�H�DGRomR�GDV�WpFQLFDV�H�WHFQRORJLDV�DYDQoDGDV�QD�UDFLRQDOL]DomR�GD�JHVWmR�GRV�
SURMHWRV�H�GD�RSHUDomR�GDV�FLGDGHV��/(,7(��$:$'��������S�������

3DUWLQGR� GHVVD� FRQFHSomR�� QR� OLPLDU� GR� VpFXOR� ;;,�� D� LQFRUSRUDomR� GH� QRYDV�

SRVVLELOLGDGHV� VRFLRWpFQLFDV�GH�SURGXomR�GR�HVSDoR�H�JHVWmR�GDV� FLGDGHV� H�QRYDV�SUiWLFDV� H�

VHUYLoRV� GLJLWDLV� RX� GLJLWDOPHQWH� DUWLFXODGRV� YHP� DOLPHQWDQGR� GLYHUVDV� SRVVLELOLGDGHV� H�

UHDOL]Do}HV�YLQFXODGDV�j�QRomR�GH�TXDOLGDGH�GH�YLGD��WHOHRORJLD��XUEDQD�GR�GHVHQYROYLPHQWR�

VXVWHQWiYHO�FRQFLOLDWyULR��LQFOXVLYH�VRE�XPD�yWLFD�PDLV�DOWHUPXQGLVWD��

$SHVDU�GD�UHWyULFD�H�GH�FHUWR�LGHDOLVPR�OLJDGRV�j�FDSDFLGDGH�GH�UHDOL]DomR�XUEDQD�GDV�

WHFQRORJLDV� LQIRUPDFLRQDLV� H� LQIRFRQMXJDGDV�� p� LPSRUWDQWH� UHFRQKHFHU� TXH� R� ERRP

WHFQROyJLFR�SDXWDGR�SHOR�LQIRUPDFLRQDOLVPR��GH�IDWR��GHX�PDUJHP�³D�XP�FRPSOH[R�GH�LGHLDV�

SRGHURVDV� H� FDSDFLGDGHV� WpFQLFDV� LQWURGX]LGDV� QR� DPELHQWH� XUEDQR� SRU� YROWD� GD� GpFDGD�

SDVVDGD� >DQRV� ����@´� �*5((1),(/'�� ������ S�� ���� TXH� YrP� UHDOPHQWH� WUDQVIRUPDQGR�



���

SUHFHLWRV� OLJDGRV� DRV� SDUkPHWURV� GH� VXVWHQWDELOLGDGH� XUEDQD�� (VVDV� FDSDFLGDGHV� WpFQLFDV�

SRGHP� VHU� HQWHQGLGDV� QmR� SXUD� H� VLPSOHVPHQWH� FRPR� RULXQGDV� GD� DSOLFDomR� GLUHWD� GHVVDV�

QRYDV� WHFQRORJLDV��PDV� FRPR�XP� VLVWHPD�DUWLFXODGR�TXH�XQH� D� FDSDFLGDGH� LQVWUXPHQWDO� GDV�

WHFQRORJLDV� LQIRUPDFLRQDLV� H� LQIRFRQMXJDGDV� D� UHDOL]Do}HV� QRV� FDPSRV� GD� LQIUDHVWUXWXUD��

FRQVWUXomR� FLYLO�� DUTXLWHWXUD� H� HQJHQKDULD� GH� PDWHULDLV� H� D� LQRYDo}HV� VRFLDLV�� HFRQ{PLFDV��

SROtWLFDV�H�DPELHQWDLV��72:16(1'��������S�������

&RP�EDVH�HP�OHYDQWDPHQWR�IHLWR�DWUDYpV�GD�DQiOLVH�GH�UHODWyULRV�GH�GHVHQYROYLPHQWR�

XUEDQR�LQWHOLJHQWH�HODERUDGRV�SRU�DOJXPDV�GDV�JUDQGHV�HPSUHVDV�GH�7,��&LVFR��6LHPHQV��,%0�

H�0LFURVRIW����H�GD�FRPSLODomR�GH�QRYRV�VHUYLoRV�XUEDQRV�GLJLWDLV�RX�GLJLWDOPHQWH�DUWLFXODGRV�

H�SUiWLFDV� LQWHUDWLYDV�GLYHUVDV�GH� DWLYLVPR�RX�DVVRFLDWLYLVPR�GLJLWDO� H�JHVWmR� H�SURGXomR�GR�

HVSDoR���� SURFXUDUHL� H[SORUDU� HP� VHJXLGD� DOJXPDV� GDV� SULQFLSDLV� PHWDPRUIRVHV� XUEDQDV�

VHJXQGR�SDUkPHWURV�GH�VXVWHQWDELOLGDGH�GHVHQFDGHDGDV�SHOR�GHVHQYROYLPHQWR�LQIRUPDFLRQDO�H�

LQIRFRQMXJDGR��

$� HYROXomR� GH� PRGDOLGDGHV� LQIRUPDFLRQDLV�� D� LQWHJUDomR� HQWUH� DPELHQWHV� ItVLFRV� H�

GLJLWDLV� H� D�PDLRU� FDSDFLGDGH� GH� SURFHVVDPHQWR� H� DQiOLVH� GH� GDGRV� �ELJ� GDWD�� HQVHMDP� XP�

DPSOR�FRQMXQWR�GH�SRVVLELOLGDGHV�LQVWUXPHQWDLV�GH�DSOLFDomR�QD�FLGDGH�H�QD�JHVWmR�XUEDQD����

FRP�UHIOH[RV�SDUWLFXODUPHQWH�FRQWXQGHQWHV�HP�IRUPDV�GH�DXPHQWDU�D�HILFLrQFLD�QD�JHVWmR�GR�

WHUULWyULR�H�QD�PiTXLQD�S~EOLFD��EHP�FRPR�HP�PDQHLUDV�GH�DFLRQDU�FRQYHQLrQFLDV�UHODWLYDV�DR�

FRWLGLDQR�QD�FLGDGH�OLJDGDV�D�FHUWD�QRomR�GH�TXDOLGDGH�GH�YLGD��

3DUD�DOFDQoDU�RV�REMHWLYRV�DOPHMDGRV��p�LPSUHVFLQGtYHO�TXH�D�FLGDGH�SRVVXD�KDELWDQWHV�

GRWDGRV� GH� FDSDFLGDGHV� H� GLVSRVLWLYRV� LQIRUPiWLFRV� �LQIRLQFOXVmR��� R� TXH� VH� WRUQRX� PDLV�

SODXVtYHO�D�SDUWLU�GD�FRQVROLGDomR�GD�LQWHUQHW�FRPR�HVIHUD�S~EOLFD��GD�UHODWLYD�SRSXODUL]DomR�

GH�QRYRV�DSDUHOKRV�H�GLVSRVLWLYRV�ZLUHOHVV�H�GD�WHFQRORJLD�GH�DUPD]HQDPHQWR�HP�QXYHP��H��

SRUWDQWR��GD DSDUHQWH�LUUHYHUVLELOLGDGH�GD�GLJLWDOL]DomR�GD�YLGD��

'R�SRQWR� GH� YLVWD� GR� DSULPRUDPHQWR� GD�JHVWmR� H� GH� FDSDFLGDGHV� GH�SODQHMDPHQWR� H�

RUGHQDPHQWR� WHUULWRULDO�� D� LPSOHPHQWDomR� GH� Do}HV� S~EOLFDV� FRRUGHQDGDV�� LQWHJUDGDV� H�PDLV�

���5HVSHFWLYDPHQWH��&LVFR� �&/$5.(���������6LHPHQV� �����E������F��� ,%0��)5267�	�68//,9$1��������H�
0LFURVRIW���������
���e�ERP�IULVDU�TXH��HP�IXQomR�GD�EDUUHLUD�OLQJXtVWLFD��QD�HODERUDomR�GD�FRPSLODomR�GH�VLWHV�H�DSOLFDWLYRV��KRXYH�
XPD�UHVWULomR�D�FRQWH~GR�HP�OtQJXD�SRUWXJXHVD��LQJOHVD�H�HVSDQKROD��
���$GPLWLQGR�VH�TXH�D�JHVWmR�XUEDQD�QmR�HQYROYH�H[FOXVLYDPHQWH�D�DGPLQLVWUDomR�S~EOLFD��H�VLP��XP�FRQMXQWR�GH�
DWRUHV�TXH�DWXDP�VREUH�D�SURGXomR�H�R�FRWLGLDQR�GD�FLGDGH��HPERUD�R�SURWDJRQLVPR�GR�SRGHU�S~EOLFR��PRUPHQWH�
PXQLFLSDO�� QR� FDVR� EUDVLOHLUR�� VREUH� D� FLGDGH� R� FRORTXH� FRPR� DWRU�FKDYH� HP� PHWDPRUIRVHV� QR� PHLR� XUEDQR�
DPSDUDGDV�SHOD�WHFQRORJLD��



���

HILFLHQWHV�VH�Gi�DWUDYpV�GD�LQVWDODomR�GH�LQIUDHVWUXWXUD�GH�FROHWD�GH�GDGRV�H�GD�FDSDFLGDGH�GH�

SURFHVVDPHQWR�H�JHUHQFLDPHQWR�GH�GDGRV�DEXQGDQWHV��ELJ�GDWD���DVVLP�FRPR�GD�XWLOL]DomR�GH�

DSOLFDo}HV� WHFQROyJLFDV� HVSHFtILFDV� LQIRFRQMXJDGDV�� GD� DXWRPDomR� GH� HGLILFDo}HV� H� GH�

VLVWHPDV�GH�LQIUDHVWUXWXUD�H�GH�UHVSRVWDV�LQWHUDWLYDV�GRV�XVXiULRV��IHHGEDFNV�S~EOLFRV��VXUYH\V

HOHWU{QLFRV�HWF����

1HVVD�OLQKD��VHJXQGR�D�PXOWLQDFLRQDO�GH�HQJHQKDULD�$UXS��VmR�WUrV�HWDSDV�QR�SURFHVVR�

GH�GLJLWDOL]DomR�GR�HVSDoR�XUEDQR�FRP�YLVWDV�D�UHGHILQLU�SUiWLFDV�JHUHQFLDLV�SDUD�D�SURYLVmR�H�

D� XWLOL]DomR� GH� QRYRV� H� IXWXURV� VHUYLoRV� H� VLVWHPDV� GLJLWDLV�� D� LQVWUXPHQWDOL]DomR�� R�

SURFHVVDPHQWR�GH�GDGRV�H�R�JHUHQFLDPHQWR�GH�GDGRV�FROHWDGRV��72:16(1'��������S�������

$�SULPHLUD�HWDSD�UHIHUH�VH�D�HTXLSDU�H�FDSDFLWDU�D�FLGDGH�FRP�LQIUDHVWUXWXUD�QHFHVViULD��FRPR�

SURYHGRUHV�GH�EDQGD� ODUJD��XPD� UHGH�GH�FDERV�GH�ILEUD�yWLFD�� UHGHV�GH� VHQVRUHV��PHGLGRUHV��

VLVWHPDV�DXWRPDWL]DGRV�GH�FROHWD�GH�GDGRV�HWF��$�VHJXQGD�HWDSD�FRQVLVWH�QD�HPHUJrQFLD�GH�XP�

QRYR�UDPR�TXH�YHP�VH�FRQYHQFLRQDQGR�FKDPDU�GH�LQIRUPiWLFD�XUEDQD��XUEDQ�LQIRUPDWLFV���R�

TXH� VLJQLILFD� D� DSOLFDomR� GH� VLVWHPDV� TXH� FRPELQDP� KDUGZDUH� H� VRIWZDUH� SDUD� SURFHVVDU�

GDGRV� DEXQGDQWHV� �ELJ� GDWD��� FRGLILFiYHLV� H� YLVXDOL]iYHLV�� TXH� DMXGHP� D� DOLPHQWDU� GHFLV}HV�

JHUHQFLDLV�� &RPR� DILUPD� 'DYLG� *DQQ���� ³RV� GDGRV� VmR� D� QRYD� LQIUDHVWUXWXUD´�� 3RU� ILP�� Ki�

SURSULDPHQWH�D�QHFHVVLGDGH�GH�FDSDFLWDomR�JHUHQFLDO� WpFQLFD �XUEDQ�LQIRUPDWLF�DUFKLWHFWXUH��

SDUD�TXH�RSHUDGRUHV�SRVVDP�PDQHMDU�H�XWLOL]DU�RV�UHVXOWDGRV�REWLGRV�SHODV�HWDSDV�SUpYLDV�FRP�

R�LQWXLWR�GH�WRPDU�GHFLV}HV�GH�DXPHQWR�GH�HILFLrQFLD�H�SULRULGDGHV�GH�JHVWmR��

���3URIHVVRU�'DYLG�*DQQ�� YLFH�SUHVLGHQWH��'HYHORSPHQW� DQG� ,QQRYDWLRQ�� ,PSHULDO�&ROOHJH�/RQGRQ��SUHVLGHQWH��
6PDUW�/RQGRQ�%RDUG��/21'21�0$<25�2)),&(���������S������



���

)LJXUD���±�,OXVWUDomR�GR�SURFHVVR�GH�JHUHQFLDPHQWR�LQIRUPDFLRQDO�XUEDQR��
YLD�FROHWD�H�WUDWDPHQWR�GH�GDGRV�GD�0LFURVRIW��

)RQWH��0LFURVRIW��������S�����

$�SDUWLU�GD�LQVWDODomR�GH�LQIUDHVWUXWXUD�H�GD�FDSDFLWDomR�WpFQLFD��DV�QRYDV�WHFQRORJLDV�

SHUPLWHP��DOpP�GD�SUySULD�GLJLWDOL]DomR�GD�PiTXLQD�S~EOLFD��FRPR�D�LQIRUPDWL]DomR�GD�JHVWmR�

PXQLFLSDO� RX� D� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� GLJLWDOL]DGRV�� XP� JHUHQFLDPHQWR� PDLV�

LQWHJUDGR��HILFLHQWH��SURDWLYR�H�iJLO��HP�WHPSR�UHDO��GH�SROtWLFDV�VHWRULDLV�XUEDQDV�DWUDYpV�GD�

LPSOHPHQWDomR� GH� VLVWHPDV� JHUHQFLDLV� S~EOLFRV��� H� DOWHUQDWLYDV� GH� PRQLWRUDPHQWR� H�

SODQHMDPHQWR�GH�SROtWLFDV�VHWRULDLV��

��� &XMRV� WHUPRV� GHVLJQDGRV� LQFOXHP� ³VLVWHPDV� GH� FRPDQGR� H� FRQWUROH´�� ³FHQWURV� RSHUDFLRQDLV� XUEDQRV´��
³FpUHEURV�XUEDQRV´�HWF��



���

7DEHOD���±�([HPSORV�GD�DSOLFDomR�GH�PHGLGDV�GH�JDQKR�GH�HILFLrQFLD��
D�SDUWLU�GH�WHFQRORJLDV�LQIRUPDFLRQDLV�H�LQIRFRQMXJDGDV�QD�JHVWmR�XUEDQD�SRU�VHWRU��

6(725�� ,03/(0(17$d­2�

6$Ò'(��

x $GPLQLVWUDomR�LQWHJUDGD�GH�KRVSLWDLV�
x &RQVXOWDV��GLDJQyVWLFRV��DJHQGDPHQWRV�H�PRQLWRUDPHQWR�

YLUWXDLV�
x &RPXQLFDomR�FRP�XQLGDGHV�PyYHLV���RWLPL]DomR�GH�WUDMHWRV�

SDUD�DPEXOkQFLDV�

6(*85$1d$�
3Ò%/,&$�

x 0RQLWRUDPHQWR�SRU�FkPHUDV�GH�VHJXUDQoD�H�FLUFXLWR�LQWHJUDGR�
x 'HQ~QFLDV�YLUWXDLV�H�DQiOLVHV�SUHGLWLYDV��JHUHQFLDPHQWR��

PDSHDPHQWR�H�SUHYLVmR�GH�RFRUUrQFLDV�FULPLQDLV�
x ,QWHJUDomR�HQWUH�SROtFLDV�
x %ROHWLP�GH�2FRUUrQFLD��%2��YLUWXDO�

02%,/,'$'(�
85%$1$�

x 0DQHMR�HP�WHPSR�UHDO�GH�WUiIHJR�H�IOX[RV�
�FRQJHVWLRQDPHQWRV��DFLGHQWHV��REUDV�HWF���

x 2WLPL]DomR�QD�RIHUWD�GH�HVWDFLRQDPHQWRV�H�YDJDV��
x 6LQDOL]DomR�D�SDUWLU�GH�IOX[RV�HP�WHPSR�UHDO�
x ,QIRUPDo}HV�GH�WUDQVSRUWH�S~EOLFR��KRUiULRV�H�WUDMHWRV��
x $XWRPDomR�GH�SHGiJLRV�
x 'HQ~QFLD�GH�DEXVRV�GH�IXQFLRQiULRV�

('8&$d­2�

x 6HUYLoRV�JHUDLV�GH�FRPXQLFDomR��SURIHVVRU�DOXQR��DOXQR�
DOXQR��SDL�SURIHVVRU�HWF���

x ,QWHJUDomR�HGXFDFLRQDO�HQWUH�HVFRODV�
x $FHVVR�GLJLWDO�SDUD�ILQV�GH�DSUHQGL]DGR��H�OHDUQLQJ��
x 8WLOL]DomR�GH�UHFXUVRV�PXOWLPtGLD�

&2/(7$�'(�/,;2� x 0DQHMR�GH�UHVtGXRV�
x &RQWUROH�HILFLHQWH�QD�FROHWD�GH�OL[R�

(1(5*,$���
È*8$�(�*È6�
�5('(6�'(�

',675,%8,d­2��

x 6PDUW�*ULGV��UHGH�HOpWULFD��PRQLWRUDPHQWR�H�RWLPL]DomR�GH�
FRQVXPR�HP�WHPSR�UHDO��

x 0DQHMR�GH�UHVtGXRV�
x &RQWUROH�H�HILFLrQFLD�QD�LOXPLQDomR�S~EOLFD�
x ,QIRUPDo}HV�GH�IDOKDV�H�LQWHUUXSo}HV�

0(,2�$0%,(17(��

x 0RQLWRUDPHQWR�GD�SROXLomR�
x )LVFDOL]DomR�GH�iUHDV�GH�SURWHomR�
x ,GHQWLILFDomR�GH�IDXQD�H�IORUD�
x *HVWmR�GH�UHFXUVRV�KtGULFRV�

+$%,7$d­2�
�&216758d­2��

x (GLItFLRV�LQWHOLJHQWHV��HILFLrQFLD�GH�VLVWHPDV�GH�GLVWULEXLomR��
DXWRPDomR�

x 8WLOL]DomR�GH�GLVSRVLWLYRV��RX�DSOLFDWLYRV��GH�PRQLWRUDPHQWR�
QRV�GRPLFtOLRV��

'()(6$�&,9,/�
x $OHUWDV�HP�WHPSR�UHDO�
x &RQWUROH�LQWHJUDGR�GH�VROXo}HV�
x 0RQLWRUDPHQWR�GRV�QtYHLV�GH�DWLYLGDGH��SUHYLVmR�GH�DFLGHQWHV��

785,602��
&8/785$�(�/$=(5�

x ,QIRUPDo}HV�WXUtVWLFDV�H�FXOWXUDLV��
x ,QIRUPDWL]DomR�H�YLUWXDOL]DomR�GH�ELEOLRWHFDV�
x 3UHYLVmR�GR�WHPSR�
x ,QIRUPDo}HV�JHRJUiILFDV�
x &RPSUDV�YLUWXDLV�GH�VHUYLoRV

)RQWH��0~OWLSODV���

���3HVTXLVD�GR�DXWRU��



���

$OpP�GH�SUiWLFDV�GH�JHVWmR�LQWHJUDGD�GR�WHUULWyULR�H�RWLPL]DomR�GH�SROtWLFDV�XUEDQDV��R�

GHVHQYROYLPHQWR�LQIRUPDFLRQDO�H�LQIRFRQMXJDGR�H�D�GLJLWDOL]DomR�GD�YLGD�H�GR�WHUULWyULR�WrP�

DEHUWR� GLYHUVDV� SRVVLELOLGDGHV� GH� RIHUWD� GH� VHUYLoRV� XUEDQRV� DFHVVDGRV� DWUDYpV� GH� VLWHV� RX�

DSOLFDWLYRV�� FRQIRUPDQGR� XP� FRQMXQWR� GH� DWULEXWRV� XUEDQRV� GH� RWLPL]DomR� GD� JHVWmR� H�

VHUYLoRV�GLYHUVRV�TXH� LQWHQVLILFDP�D�FRPSUHVVmR�HVSDoR�WHPSRUDO�GD�YLGD�SUiWLFD�H�VXJHUHP�

FHUWDV� FRQYHQLrQFLDV� �DPHQLGDGHV�� QR� GLD�D�GLD� OLJDGDV� j� ³TXDOLGDGH� GH� YLGD´� �VHJXQGR�

SUHFHLWRV�HVSHFtILFRV���

)LJXUD���±�$�FLGDGH�GLJLWDO�VHJXQGR�D�&LVFR��

)RQWH��&ODUNH��������S�����

8P� H[HPSOR� GD� DJUHJDomR� GLJLWDO� GH� GLYHUVRV� VHUYLoRV� DFHVVDGRV� QD� FLGDGH� p� D�

³FDUWHLUD� XUEDQD´� GD� 6LHPHQV� �����D��� &RP� YLVWDV� D� DSURYHLWDU� DV� RSRUWXQLGDGHV� XUEDQDV�

RIHUHFLGDV�SHODV�QRYDV� WHFQRORJLDV� �H�SRU�SUiWLFDV�GH�JHVWmR�XUEDQD�PDLV�FRQVRUFLDGDV�HQWUH�

VHWRU� S~EOLFR� H� SULYDGR��� D� PXOWLQDFLRQDO� 6LHPHQV� FULRX� D� ³&LW\:DOOHW´�� XP� DSOLFDWLYR�

FRQWHQGR� DOJXQV� VHUYLoRV� EiVLFRV� GH� XWLOL]DomR� QD� FLGDGH��$� LQWHQomR� GR� DSOLFDWLYR� p� ID]HU�

FRP�TXH��QXPD�Vy�SODWDIRUPD��R�XVXiULR�HVWHMD�FDSDFLWDGR�FRP�VROXo}HV�GLJLWDLV�SDUD�R�XVR�

GHQWUR�GDV�FLGDGHV��FRPR�VHUYLoRV�GH�HVWDFLRQDPHQWR��EDQFiULRV��GH� VD~GH��HQHUJLD�H�RXWURV�

VHUYLoRV��



���

)LJXUD���±�$�³FDUWHLUD�GLJLWDO�XUEDQD´�GD�6LHPHQV��

)RQWH��6LWH�6LHPHQV������D���

$OpP� GH� IHUUDPHQWDV� GLJLWDLV� GH� DUWLFXODomR� GH� VHUYLoRV�� FRPR� D� GHVHQYROYLGD� SHOD�

6LHPHQV��GLYHUVRV�VHUYLoRV�GH�XWLOLGDGH�S~EOLFD�HVWmR�DSDUHFHQGR�QR�DPELHQWH�XUEDQR��VHMDP�
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JUDQGH�SDUWH�GDV�IHUUDPHQWDV�HVWHMD�DVVRFLDGD��SRU�UD]}HV�yEYLDV��j�PRELOLGDGH�XUEDQD��VXUJHP�

FDGD�YH]�PDLV�DSOLFDWLYRV��SRUWDLV�RX�VPDUW�FDUGV�FRP�IXQo}HV�HVSHFtILFDV�RIHUWDQGR�VHUYLoRV�

GLYHUVRV�GH�XWLOL]DomR�FRWLGLDQD�QD�FLGDGH��
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&RPR�Mi�SRVWR�HP�RXWUR�FDStWXOR��R�GHVHQYROYLPHQWR� LQIRUPDFLRQDO�H� LQIRFRQMXJDGR

WDPEpP� YHP� SHUPLWLQGR� R� VXUJLPHQWR� GH� GLYHUVRV� PRYLPHQWRV� GH� EDVH� �JUDVVURRWV��

RULHQWDGRV� j� UHDOL]DomR� GH� SUiWLFDV� OLJDGDV� D� XPD� FXOWXUD� FRODERUDWLYD�� XPD� HFRQRPLD� GH�

FRPSDUWLOKDPHQWR� �VKDULQJ� HFRQRP\�� H� D� LQLFLDWLYDV� GH� DXWRSURGXomR� �',<��� ,VWR� YrP�

DOWHUDQGR�R�FRWLGLDQR�GD�FLGDGH�H�D�SURGXomR�GR�HVSDoR�GH�PDQHLUD� VLJQLILFDWLYD�DWUDYpV�GH�

SUiWLFDV� GH� XUEDQ� VKDULQJ� �FRPSDUWLOKDPHQWR� GH� REMHWRV� RX� VHUYLoRV��� FRPR� VLWHV� RX�

DSOLFDWLYRV� GH� FDURQD� RX� GH� SHUPXWD� GH� REMHWRV�� H� SUiWLFDV� GH� S�S� �SHHU�WR�SHHU��� FRPR�

FDPSDQKDV� YLD� DomR� FROHWLYD� �FURZGVRXUFLQJ�� H�RX� ILQDQFLDPHQWR� FROHWLYR� �FURZGIXQGLQJ��

SDUD�D�UHDOL]DomR�GH�SURMHWRV�ORFDLV�GH�DXWRSURGXomR��',<�� FRPR�D�FRQYRFDomR�GH�PXWLU}HV�

SDUD�D�H[HFXomR�GH�LQVWDODo}HV�DUWtVWLFDV�RX�SDUD�D�SODQWDomR�GH�iUYRUHV�H�MDUGLQV��

���3HVTXLVD�GR�DXWRU��VLWHV�HVSHFtILFRV�GH�FDGD�DSOLFDWLYR��
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6RIWZDONV� 1RYD�<RUN� .LFN6WDUWHU��FURZGIXQGLQJ��
,QVWDODomR� GH� VXSRUWHV� H�
EDQFDGDV� GH� EDUHV� HP�
DQGDLPHV�³VXEXWLOL]DGRV´
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�FURZGIXQGLQJ��
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6XEVWLWXLomR�GH�ODWDV�GH�OL[R�

1HLJKERXUO\�)RRG�
'LYHUVDV� �5HLQR�
8QLGR��

1HLJKERXUO\��FURZGVRXUFLQJ��
'LVWULEXLomR� GH� H[FHGHQWH� GH�
DOLPHQWRV�

6DYH�+DUURZ�$UWV�&HQWUH�� /RQGUHV� 6SDFH+LYH��FURZGIXQGLQJ�� 5HIRUPD�GH�FHQWUR�FXOWXUDO�

675((7�%$1.� 'LYHUVDV�
675((7� %$1.�
�FURZGVRXUFLQJ��

&RPSDUWLOKDPHQWR�GH�SURGXWRV�
H�VHUYLoRV�QD�YL]LQKDQoD�

)RQWH��0~OWLSODV���

(P� WHVH��DV�QRYDV� WHFQRORJLDV� WDPEpP�DPSOLDP�DV�PRGDOLGDGHV�GR� ID]HU�SROtWLFR�QD�

FLGDGH�DWUDYpV�GH�XPD�SUROLIHUDomR�GH�PHFDQLVPRV�LQIRUPDFLRQDLV�GH�LQWHUDomR�GD�VRFLHGDGH�

FLYLO�H�GH�IHUUDPHQWDV�SDUWLFLSDWLYDV�GH�HJRYHUQR��6HP�HQWUDU�QR�PpULWR�GD�TXDOLGDGH�RX�GDV�

DVVLPHWULDV� UHODWLYDV�jV�GLIHUHQWHV� IRUPDV�GH�DSURSULDomR�GHVVHV�PHFDQLVPRV��R�TXH�GHL[DUHL�

SDUD�D�SUy[LPD�VHomR��JRVWDULD�DSHQDV�GH�LOXVWUDU�TXH�R�PHLR�WHFQROyJLFR��QR�FDVR�GD�FLGDGH��

SHUPLWH� IRUPDV� WUDQVIRUPDGRUDV� GH� HQJDMDPHQWR� FtYLFR� H� LQWHUDomR� SROtWLFD� D� SDUWLU� GD�

FRQVWLWXLomR�GD�LQWHUQHW�HQTXDQWR�HVIHUD�S~EOLFD��

&RPR� PDQLIHVWR� QDV� GLYHUVDV� PDQLIHVWDo}HV� GH� JUDQGH� SURSRUomR� PXQGR� DIRUD�

FRQFDWHQDGDV� RX� HVWLPXODGDV� YLD� UHGHV� VRFLDLV�� D� FRPELQDomR� HQWUH� DWLYLVPR� XUEDQR� H�

FLEHUDWLYLVPR� �DWLYLVPR� GLJLWDO�� SRWHQFLDOL]D� Do}HV� VRFLDLV� QR� WHUULWyULR� TXH� FRPELQDP�

DUWLFXODo}HV� HVSRQWkQHDV� H� SODQHMDGDV�� 'R� PHVPR� PRGR�� D� GLJLWDOL]DomR� GH� IRUPDV�

DVVRFLDWLYDV� WUDGLFLRQDLV� WHQGH� D� H[SDQGLU� R� FRUSR� GRV� PRYLPHQWRV� VRFLDLV� RX� GR�

DVVRFLDWLYLVPR� FRPXQLWiULR� H� SRWHQFLDOL]DU� D� IRUPDomR� GH� UHGHV� OLJDGDV� D� WHPDV� HVSHFtILFRV�

�UHGHV� VRFLRWpFQLFDV� >(*/(5�� ����@�� H� D� WHPDV� PDLV� DEUDQJHQWHV�� VHQGR� D� GLJLWDOL]DomR�

WDPEpP�XP�FDQDO�GH�DEHUWXUD�GH�PDQHLUDV�FULDWLYDV�H�GLIHUHQWHV�GH�DWLYLVPR�VRFLDO�� FRPR�D�

LQWHUHVVDQWH� DSOLFDomR� GH� MRJRV� GLJLWDLV� HQTXDQWR� PHLR� GH� SURSRU� DOWHUQDWLYDV� XUEDQDV� H�

SUHVVLRQDU�R�SRGHU�S~EOLFR�SRU�Do}HV�GH�UHJXODUL]DomR�H�H[HFXomR�QR�HVSDoR����

���3HVTXLVD�GR�DXWRU��VLWHV�HVSHFtILFRV�GH�FDGD�LQLFLDWLYD��
���,QLFLDWLYDV�TXH�WDPEpP�YrP�VHQGR�GHQRPLQDGDV�VHULRXV�JDPHV��
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$OpP�GLVVR��D�SRVVLELOLGDGH�GH�FULDomR�GH�FDQDLV�FRPXQLFDWLYRV�GLUHWRV�HQWUH�VRFLHGDGH�

FLYLO� H� SRGHU� S~EOLFR� �HJRYHUQR�� DPSOLD� R� SRWHQFLDO� GH� XPD� JHVWmR� PDLV� LQWHUDWLYD� H�

SDUWLFLSDWLYD�� QR� TXH� FRQFHUQH� j� GLYXOJDomR� GH� LQIRUPDo}HV� GD� DGPLQLVWUDomR� S~EOLFD�

�LQIRUPDomR� GLJLWDO��� j� FROHWD� GH� LQIRUPDo}HV� RX� VXJHVW}HV� SRU� SDUWH� GD� DGPLQLVWUDomR�

�FRQVXOWD� GLJLWDO�� H� D� PHFDQLVPRV� GH� GHOLEHUDomR� GD� VRFLHGDGH� FLYLO� �GHOHJDomR� GH� SRGHU�

GLJLWDO����� (PERUD� HVVDV� QRo}HV� VH� DSOLTXHP� SDUD� TXDOTXHU� HVIHUD� GH� JRYHUQR�� QR� FDVR� GD�

FLGDGH��PHFDQLVPRV� GH� GHOLEHUDomR� GD� VRFLHGDGH� FLYLO� VH� WRUQDP�SDUWLFXODUPHQWH�SODXVtYHLV�

FRP�D�SRWHQFLDOL]DomR� LQWHUDWLYD�� FRPR� D� HODERUDomR�GH�SODQRV� GLUHWRUHV�SDUWLFLSDWLYRV�RX D�

YRWDomR�GLJLWDO�GH�SURMHWRV�XUEDQRV�SULRULWiULRV��
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1HLJKERUODQG� 'LYHUVDV� 1HLJKERUODQG�
3ODWDIRUPD� GH� FRODERUDomR� GD�
VRFLHGDGH� FLYLO� SDUD� DGPLQLVWUDo}HV�
PXQLFLSDLV�

7DON�/RQGRQ� /RQGUHV� 3UHIHLWXUD�GH�/RQGUHV�
&DQDO� GH� FRPXQLFDomR� GLUHWD� FRP� D�
SUHIHLWXUD�

&RODE� 'LYHUVDV��%UDVLO�� &RODE�
)LVFDOL]DomR�� SURSRVLomR� H� DYDOLDomR�
GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�
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-RJR� GH� VLPXODomR� GH� SURMHWRV�
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&RPPXQLW\�3ODQ,W� 'LYHUVDV� &RPPXQLW\�3ODQ,W�
-RJR� GH� VLPXODomR� GH� SURMHWRV�
FRPXQLWiULRV�

5HIHUHQGR� 5HIRUPD� GD�
$YHQLGD�'LDJRQDO�
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���%DVHDGR�HP�FDWHJRULDV�HODERUDGDV�SRU�6RX]D��������
���3HVTXLVD�GR�DXWRU��VLWHV�HVSHFtILFRV�GH�FDGD�LQLFLDWLYD��
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&RQVLGHUDQGR�WRGDV�DV�GLPHQV}HV�H[SRVWDV�DFLPD��LQGHSHQGHQWHPHQWH�GH�VHXV�DJHQWHV�

H�GDV�FRUUHODo}HV�GH�IRUoD�UHDOPHQWH�H[LVWHQWHV��DV�SRVVLELOLGDGHV�H�UHDOL]Do}HV�SURSRUFLRQDGDV�

SHOR�GHVHQYROYLPHQWR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR� VmR� IDWRUHV�TXH� HIHWLYDPHQWH� VXJHUHP�

XPD� PHWDPRUIRVH� QD� JHVWmR� XUEDQD� H� QR� FRWLGLDQR� GD� FLGDGH�� PHWDPRUIRVH� TXH� YrP�

IRUPDWDQGR� XP� PRGHOR� GH� FLGDGH� LGHQWLILFDGR� SHOD� QRomR� GH� VPDUW� FLW\�� $V� SDODYUDV� GH�

7RZQVHQG� ������� V�Q�� WUDGX]HP� EHP� D� UHDOLGDGH� H� D� SRWrQFLD� GDV� WUDQVIRUPDo}HV� GR�PHLR�

WpFQLFR�H�D�PHWDPRUIRVH�XUEDQD�HP�FXUVR��

+RMH� D� DQWLJD� FLGDGH� GH� FRQFUHWR�� YLGUR� H� DoR� HVFRQGH� XP� YDVWR� VXEWHUUkQHR� GH�
FRPSXWDGRUHV� H� VRIWZDUHV�� &RQHFWDGRV� DWUDYpV� GD� LQWHUQHW�� HVVHV� >QRYRV@�
GLVSRVLWLYRV�HVWmR�VHQGR�FRQMXJDGRV�QXP�VLVWHPD�QHUYRVR�FDSD]�GH�VXSRUWDU�D�YLGD�
FRWLGLDQD� GH� ELOK}HV� GH� SHVVRDV� QXP� PXQGR� GH� FLGDGHV� LPHQVDV� H� FDGD� YH]�
PDLRUHV���

$�GHVFULomR�TXH�VHJXH�GH�6RQJGR�p�EDVWDQWH�LOXVWUDWLYD��

&UDYDGRV� QR� FRUDomR� GH� 6RQJGR�� FHQWURV� GH� SURFHVVDPHQWR� GH� GDGRV� UHSOHWRV� GH�
&38V�HVFDQHLDP�PLOK}HV�H�PLOK}HV�GH�GDGRV�FROHWDGRV�SRU�VHQVRUHV�� >DOLPHQWDQGR�
VRIWZDUHV@� HP� EXVFD� GH� SDGU}HV� PDLV� DEUDQJHQWHV�� &RQIRUPH� HVVD� DEXQGkQFLD� GH�
GDGRV�>ELJ�GDWD@�IRU�VH�DFXPXODQGR�DR�ORQJR�GR�WHPSR��JHVWRUHV�XUEDQRV�FRPHoDUmR�
D� FRPSUHHQGHU� >FDGD� YH]� PDLV@� R� ULWPR� FRWLGLDQR� GD� FLGDGH� H� SURJUDPDU� QRYDV�
IyUPXODV�VREUH�FRPR�FRRUGHQDU�R�WUiIHJR�H�D�HOHWULFLGDGH��FRPR�RWLPL]DU�HOHYDGRUHV��
FRPR� DTXHFHU� H� UHIULJHUDU� PDLV� HILFLHQWH� H� FRQIRUWDYHOPHQWH�� H� FRPR� WRGDV� HVVDV�
GLIHUHQWHV� Do}HV� H�PRYLPHQWRV� VH� LQIOXHQFLDUmR�PXWXDPHQWH� �72:16(1'��������
S��������

6REUHWXGR�� D� SDUWLU� GHVVDV� EDVHV�� D� LQWHJUDomR� HQWUH� DPELHQWHV� ItVLFRV�� GLJLWDLV� H�

KXPDQRV�p�XP�IDWRU�TXH�SRWHQFLDOL]D�SDUkPHWURV�GH�VXVWHQWDELOLGDGH�XUEDQD�TXH�VH�WRUQDUDP�

KHJHP{QLFRV�VHJXQGR�XP�SDGUmR�FRQFLOLDWyULR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO��IRPHQWDQGR�R�

SRWHQFLDO�� VLPEyOLFR� H� UHDO�� GH� FLGDGHV� PDLV� HILFLHQWHV�� FRPSDFWDV�� SDUWLFLSDWLYDV� H�

DPELHQWDOPHQWH�UHVSRQViYHLV��

(P�UHODWyULR�SXEOLFDGR�SHOD�,%0��)URVW�	�6XOOLYDQ��������S�����H[SULPHP�FRP�WRGD�D�

FODUH]D�D�DSURSULDomR�LQWHOLJHQWH�GRV�SDUkPHWURV�GH�VXVWHQWDELOLGDGH�XUEDQD��UHODWDQGR�TXH��

VPDUW� FLWLHV� VmR� FLGDGHV� FRQVWUXtGDV� DWUDYpV� GH� VROXo}HV� H� WHFQRORJLDV� ³VPDUW´� H�
³LQWHOLJHQWHV´�TXH�OHYDUmR�j�DGRomR�GH��SHOR�PHQRV����GRV���SDUkPHWURV�VPDUW�>VLF@��
HQHUJLD� VPDUW�� HGLILFDo}HV� VPDUW�� PRELOLGDGH� VPDUW�� DVVLVWrQFLD� PpGLFD� VPDUW��
LQIUDHVWUXWXUD� VPDUW�� WHFQRORJLD� VPDUW�� JRYHUQDQoD� H� HGXFDomR� VPDUW�� H� FLGDGmRV�
VPDUW���

���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH�
���7UDGXomR�OLYUH��
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)LJXUD���±�3DUkPHWURV�VPDUW�VHJXQGR�UHODWyULR�GD�,%0��

)RQWH��)URVW�	�6XOOLYDQ��������S������

1R�PHVPR� WHRU�� DWUDYpV� GH� VHX�SODQR�HVWUDWpJLFR� LQWHOLJHQWH� �6PDUW�/RQGRQ�3ODQ��� D�

H[�SUHIHLWXUD� GH� /RQGUHV� WDPEpP� SURFXURX� VH� HQTXDGUDU� QD� WHOHRORJLD� GD� VXVWHQWDELOLGDGH�

LQWHOLJHQWH��DR�GHILQLU�TXH�D�/RQGUHV�PDLV�LQWHOLJHQWH�p�XP�OXJDU�³RQGH�D�WHFQRORJLD�GLJLWDO�p�

XWLOL]DGD� SDUD�PHOKRU� LQWHJUDU� RV� GLIHUHQWHV� VLVWHPDV�� ID]HQGR� FRP� TXH�/RQGUHV�� FRPR� XP�

WRGR�� IXQFLRQH� PDLV� HILFLHQWHPHQWH� SDUD� EHQHItFLR� GH� VHXV� KDELWDQWHV� H� YLVLWDQWHV´��

�/21'21�0$<25�2)),&(��������S�������

���7UDGXomR�OLYUH�
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)LJXUD���±�$�VPDUW�FLW\�VHJXQGR�D�SUHIHLWXUD�GH�/RQGUHV��

)RQWH��/RQGRQ�0D\RU�2IILFH��������S�������

(P�VXPD��FRQFOXL�VH�TXH��D�SDUWLU�GDV�SRVVLELOLGDGHV�H�UHDOL]Do}HV�GR�GHVHQYROYLPHQWR�

LQIRUPDFLRQDO�H�LQIRFRQMXJDGR��D�LQWURGXomR�QD�FLGDGH�GHVVDV�QRYDV�WHFQRORJLDV�Gi�XPD�FDUD�

SDUWLFXODU� H� UHQRYDGD� DR� DWXDO� SURFHVVR� GH� PRGHUQL]DomR� XUEDQD� VHJXQGR� RV� SUHFHLWRV� GD�

PRGHUQLGDGH� H�RV�SDUkPHWURV�GH�VXVWHQWDELOLGDGH�XUEDQD�� FRORFDQGR�D�VPDUW�FLW\� FRPR�XP�

QRYR� WLSR� GH� FLGDGH� LGHDO� FRQIRUPDGD� SRU� XPD� PHWDPRUIRVH� GR� SDUDGLJPD� GD� FLGDGH�

VXVWHQWiYHO��&RPR�DILUPD�5DXWK��������S������

$OHJD�VH�TXH� D� VPDUW FLW\� GR� IXWXUR� GHYHUi� VHU�YHUGH��$� ³FLGDGH�SDUD� WRGRV´�GHYH�
VXSRVWDPHQWH�VHUYLU�GH�SURWHomR�FRQWUD�DV�PXGDQoDV�FOLPiWLFDV��JHUDU�LQRYDomR�TXH�
GLQDPL]H� D� HFRQRPLD� H� RIHUHFHU� XP� UHI~JLR� SDUD� XPD� YLGD� IHOL]� H� VDXGiYHO�� $�
WHFHGXUD� GD� VPDUW� FLW\� FRPR� XPD� YLVmR� GR� 3DUDtVR� YHP� VHQGR� DFHLWD� FRPR� D�
QDUUDWLYD� SUHGRPLQDQWH� VREUH� R� IXWXUR� GDV� FLGDGHV�� YLVmR� ±� D� VHU� LPSOHPHQWDGD�
PLPHWLFDPHQWH�HP�HVFDOD�JOREDO�±�TXH�YHP�JDQKDQGR�FDGD�YH]�PDLV�DGHSWRV��

&RUURERUDQGR�FRP�D�QRomR�GH�XP�SURFHVVR� UHDOPHQWH�H[LVWHQWH�HP�HVFDOD�JOREDO�GH�

DSOLFDomR�GH�SDUkPHWURV� LQWHOLJHQWHV�QR�GHVHQYROYLPHQWR�XUEDQR� DOpP�GH�/RQGUHV��GLYHUVDV�

VmR�DV�FLGDGHV�GR�PXQGR�TXH�WrP�DGRWDGR�HVWUDWpJLDV�H�SURJUDPDV�TXH�DFLRQDP�R�FRQFHLWR�GH�



���

VPDUW� FLW\�� H� R�Q~PHUR� GH� FLGDGHV� LQFXWLGDV�QHVVH�SURFHVVR� WHP�DXPHQWDGR�D�SDVVRV� ODUJRV�

�*5((1),(/'���������

)LJXUD���±�0DSD�PXQGLDO�GH�VPDUW�FLWLHV��DXWR��UHFRQKHFLGDV�QR�PXQGR��

)RQWH��,QWHOL���������

$�SDUWLU�GHVVH�IDWR�H�VHJXLQGR�HVVD�WHQGrQFLD��FRPR�DSRQWD�*UHHQILHOG��������S��������

p� EHP� SURYiYHO� TXH�� QRV� SUy[LPRV� DQRV�� XPD� ERD� GRVH� GH� DWHQomR� H� HQHUJLD� HQYROYHQGR�

P~OWLSORV�DJHQWHV�VHMD�GHGLFDGD�DR�HVIRUoR�GH�LQWHJUDU�WHFQRORJLDV�LQWHOLJHQWHV�QD�JHVWmR�H�QD�

YLGD�DWLYD�GD�FLGDGH��HVIRUoR�TXH�YHP�VHQGR�HPSUHHQGLGR�VRE�R�ERUGmR�VPDUW�FLW\��

1R�LQWHULRU�GR�SURFHVVR�GH�KHJHPRQL]DomR�GD�QRomR�GH�VPDUW�FLW\�H�GDV�GLVSXWDV�SRU�

KHJHPRQLD�HP�WRUQR�GR�PRGHOR��HQTXDQWR�UHDOL]Do}HV�FRORFDGDV�HP�SUiWLFD�SHOD�RUJDQL]DomR�

GD�VRFLHGDGH�FLYLO�DOLPHQWDP�IRUPDV�DOWHUQDWLYDV�GH�SHQVDU��YLYHU�H�SURGX]LU�D�FLGDGH��JUDQGHV�

HPSUHVDV� GH� WHFQRORJLD� HQ[HUJDP� yWLPDV� RSRUWXQLGDGHV� GH� QHJyFLR� QR� TXH�0LFKDHO� -RURII�

�0,7�� LGHQWLILFD� FRPR� R� EHUoR� GH� XPD� QRYD� LQG~VWULD� GH� FRQVWUXomR� GH� FLGDGHV� �QHZ� FLW\�

EXLOGLQJ� LQGXVWU\�� �DSXG�72:16(1'��������S�������RX�GH�XP�QRYR�H� IORUHVFHQWH�PHUFDGR�

PXQGLDO�GH�FLGDGHV��(QFDEHoDGDV�SHODV�SRGHURVDV� ,%0��&LVFR�H�6LHPHQV��D�OLVWD�GH�JUDQGHV�

HPSUHVDV� GH� WHFQRORJLD� HQYROYLGDV� QD� SURGXomR� GD� FLGDGH� Vy� ID]� DXPHQWDU�� LQFOXLQGR�

6DPVXQJ��,QWHO��3KLOLSV��+LWDFKL�HWF���*5((1),(/'���������4XHP�XOWLPDPHQWH�WHP�HQWUDGR�

GH� FDEHoD� QR� FDPSR� GR� 3ODQHMDPHQWR� 8UEDQR� H� QD� IDEULFDomR� GH� LQRYDo}HV� WHFQROyJLFDV�

XUEDQDV�p�R�*RRJOH��021'21���������



���

'HVVH� PRGR�� FRQIRUPH� JUDQGHV� HPSUHVDV� GH� 7,� HPHUJHP� FRPR� QRYRV� DJHQWHV� GR�

GHVHQYROYLPHQWR� XUEDQR�� RIHUWDQGR� VHUYLoRV� H� VLVWHPDV� JHUHQFLDLV� XUEDQRV�� FRQIRUPH�

DXWRULGDGHV� ORFDLV� FRPSUDP� OLWHUDO� H� PHWDIRULFDPHQWH� QRYDV� UHDOL]Do}HV� DPSDUDGDV� SHODV�

LQRYDo}HV�WHFQROyJLFDV��LPSRUWDQGR�PRGHORV�H�SULRUL]DQGR�D�RWLPL]DomR�GD�JHVWmR�XUEDQD�H�GR�

WHUULWyULR��H�FRQIRUPH�DV�QRYDV�WHFQRORJLDV�H��SDUWLFXODUPHQWH��D�GLJLWDOL]DomR�GD�YLGD�HQVHMDP�

KiELWRV��KHJHP{QLFRV�H�DOWHUPXQGLVWDV��GH�LPSURYiYHO�UHYHUVmR�QR�PpGLR�SUD]R��p�GH�VH�VXSRU�

TXH� DV� WHFQRORJLDV� LQWHOLJHQWHV� FRQWLQXHP� GHVHPSHQKDQGR� XP� SDSHO� IXQGDPHQWDO� QR�

GHVHQYROYLPHQWR�GDV�FLGDGHV�H�QD�JHVWmR�XUEDQD�QRV�SUy[LPRV�DQRV��QXP�SURFHVVR�FRQWtQXR�H�

LQLQWHUUXSWR�GH�DGRomR�H� DSOLFDomR�GH� LQRYDo}HV� FRQVLGHUDGDV� LQWHOLJHQWHV�� ,QGHSHQGHQWH�GR�

JUDX� GH� FHQWUDOL]DomR� RX� GHVFHQWUDOL]DomR� GH� HVWUDWpJLDV� H� Do}HV� DFLRQDGDV� VHJXQGR� XP�

SDUDGLJPD� LQWHOLJHQWH� GH� VXVWHQWDELOLGDGH� XUEDQD�� R� TXH� WRGDV� HVVDV� WUDQVIRUPDo}HV�

YLQFXODGDV� j� QRomR� GH� VPDUW� FLW\� VXJHUHP� p� TXH� WDOYH]� HVWHMDPRV� YLYHQGR� QR� PHLR� GR�

WXUELOKmR�GH�XPD�QRYD�XWRSLD��3DUD�RV�WHFQRFUDWDV��6RQJGR�p�R�QRYR�SDUDtVR�XUEDQR��3DUD�RV�

DOWHUPXQGLVWDV�� R� FRODERUDFLRQLVPR� H� R� FRPSDUWLOKDPHQWR� SURYrP� XP� JiV� H� WDQWR� SDUD� D�

WUDQVIRUPDomR�H�SDUD�D�UHDOL]DomR�GH�FDPLQKRV�XUEDQRV�PDLV�VXVWHQWiYHLV��

����8WRSLD�H�GLVWRSLD�QD�FLGDGH�VXVWHQWiYHO�LQWHOLJHQWH

$R� ORQJR�GRV� DQRV�����QD�FLGDGH�GH�1RYD�<RUN�� IRL� WUDYDGD�XPD� OXWD�SROtWLFD�SHORV�

UXPRV� GR� GHVHQYROYLPHQWR� XUEDQR� ORFDO� TXH� ILFRX� FRQKHFLGD� FRPR� D� EDWDOKD� HQWUH� 5REHUW�

0RVHV�� HQWmR� WRGR� SRGHURVR� JHVWRU� XUEDQR� GH� 1RYD� <RUN�� H� -DQH� -DFREV�� D� UHQRPDGD�

MRUQDOLVWD� H� DWLYLVWD� SROtWLFD� TXH� ILQFRX� VHX� QRPH� QD� KLVWyULD� GD� WHRULD� XUEDQD� FRP� R� OLYUR�

³0RUWH� H�9LGD�GH�*UDQGHV�&LGDGHV´� ��������$�EDWDOKD�FDXVRX� FODPRU�SRSXODU�QD� pSRFD� DR�

FRQIURQWDU�GXDV�YLV}HV�EDVWDQWH�GLVWLQWDV�GH�FLGDGH��8PD��HQFDPSDGD�SRU�0RVHV��VH�LQVSLUDYD�

QD� PRGHUQL]DomR� XUEDQD� PRGHUQLVWD�IXQFLRQDOLVWD� H� VHUYLX� FRPR� EDVH� SDUD� JUDQGHV�

WUDQVIRUPDo}HV�XUEDQDV�QD�UHJLmR�GH�0DQKDWWDQ��$�RXWUD�� ILUPHPHQWH�GHIHQGLGD�SRU�-DFREV��

SURSXQKD� D�PRUWH� GR� XUEDQLVPR� IXQFLRQDOLVWD� H� H[DOWDYD� D� RUJDQLFLGDGH� H� D� FDSDFLGDGH� GH�

LPSURYLVR�H�YLEUDomR�SUySULD�GD�FLGDGH�FRPR�PHLRV�SDUD�WUDQVIRUPDU�HVWUDWpJLDV�H�Do}HV�GR�

SODQHMDPHQWR�XUEDQR�UHDOPHQWH�H[LVWHQWH�QD�pSRFD���

���,QIRUPDo}HV�REWLGDV�QR�GRFXPHQWiULR��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $8HX47�W�NJ���
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2�DWLYLVPR�GH�-DFREV�JDQKRX� WDQWD� UHSHUFXVVmR�TXH�VXD�YLVmR�SDUWLFXODU�GH�FLGDGH� H�

GHVHQYROYLPHQWR� XUEDQR� FRPHoRX� D� SHQHWUDU� QRV� LQWHUVWtFLRV� GD� SROtWLFD� XUEDQD� UHDOPHQWH�

DSOLFDGD� DR� UHGRU� GR� PXQGR�� VHQGR� XP� IDWRU� GHFLVLYR� SDUD� D� DVFHQVmR� KHJHP{QLFD� GR�

SDUDGLJPD� GD� FLGDGH� VXVWHQWiYHO�� TXH� SDVVRX� D� LQFRUSRUDU� GLYHUVDV� FDUDFWHUtVWLFDV� GR�

XUEDQLVPR�ERWWRP�XS�GHIHQGLGR�SHOD�DXWRUD�H�DWLYLVWD��

-i�FRQVROLGDGR�R�SDUDGLJPD�GD�FLGDGH�VXVWHQWiYHO��SDVVDGR�PHLR�VpFXOR�DSyV�D�IDPRVD�

EDWDOKD�� WDOYH]� HVWHMDPRV� DWXDOPHQWH� GLDQWH� GH� XP� QRYR� H� VLPLODU� FRQIOLWR� XUEDQR� GR� WLSR�

³'DYLG�[�*ROLDV´��DJRUD�HQYROYHQGR�D�DSURSULDomR�GR�FRQFHLWR�GH�VPDUW�FLW\��LVWR�p��HP�WRUQR�

GH�IRUPDV�GLVWLQWDV�GH�DSOLFDomR�GDV�WHFQRORJLDV�LQIRUPDFLRQDLV�H�LQIRFRQMXJDGRV�QD�SURGXomR�

GD�FLGDGH�H�QD�YLGD�XUEDQD��1HVVH�FRQIOLWR��HQTXDQWR�XPD�YLVmR�PDLV�DOWHUPXQGLVWD�HQ[HUJD�R�

SRWHQFLDO� GDV� QRYDV� WHFQRORJLDV� FRPR� XP� PHLR� GH� LQVWLWXLU� XP� WLSR� GH� GHVHQYROYLPHQWR�

VXVWHQWiYHO��XUEDQR��SDXWDGR�SHOD�QHFHVVLGDGH�GH�DOWHUDomR�HP�IRUPDV�WUDGLFLRQDLV�H�PHUFDQWLV�

GH�SURGX]LU�H�FRQVXPLU��D�YHUVmR�TXH�PDLV� WHP�JDQKDGR�QRWRULHGDGH�FDUDFWHUL]D�VH�SRU�XPD�

DOLDQoD� HQWUH� SRGHU� S~EOLFR� H� HPSUHVDV� GH� WHFQRORJLD� QD� GHIHVD� GD� DSOLFDomR� GH� LQRYDo}HV�

WHFQROyJLFDV� FRP� YLVWDV� j� PRGHUQL]DomR� GH� SDGU}HV� JHUHQFLDLV� XUEDQRV� H� j� LQWURGXomR� GH�

QRYRV�VHUYLoRV�XUEDQRV��

$SHVDU� GH� GLYHUJrQFLDV� TXDQWR� jV� IRUPDV� GH� UHDOL]DomR� XWySLFD�� DPEDV� QDUUDWLYDV�

FRPSDUWLOKDP�D�FUHQoD�QD�DVVRFLDomR�HQWUH�TXDOLGDGH�GH�YLGD�H�GHVHQYROYLPHQWR�PDWHULDO��QD�

HILFLrQFLD�HQTXDQWR�SRWrQFLD�GH�HVWUXWXUDomR�VRFLDO��QR�FDUiWHU�VDOYDFLRQLVWD�GD� WHFQRORJLD�H�

QR� HQWXVLDVPR� SHOD� FDSDFLGDGH� LQFOXVLYD� H� SDUWLFLSDWLYD� GHVHQFDGHDGD� SHOD� SRWHQFLDOL]DomR�

LQWHUDWLYD��1R�HQWDQWR��SRGH�VH�GL]HU�TXH��HQTXDQWR�D�YHUWHQWH�DOWHUQDWLYD�LQFLWD�QRYRV�PRGRV�

GH� DWXDU� QR� H� SURGX]LU� R� PXQGR� H� D� FLGDGH� HP� GHFRUUrQFLD� GD� FDSDFLGDGH� LQWHUDWLYD� H�

DJOXWLQDGRUD� GDV� IHUUDPHQWDV� LQWHOLJHQWHV�� D� YHUWHQWH� HVWDWDO�FRUSRUDWLYD�� RX� VHPL�

PRQRSROLVWD�� HQFDPSDGD� SRU� DGPLQLVWUDo}HV� S~EOLFDV� HQWXVLDVWDV� GR� PRGHOR� H� JUDQGHV�

HPSUHVDV�FRPR�&LVFR��,%0�H�6LHPHQV��IRFD�QR�LQFUHPHQWR�GD�HILFLrQFLD�H�GR�FRQWUROH�WpFQLFR�

VREUH� D� FLGDGH� HP� QRPH� GR� DXPHQWR� GD� TXDOLGDGH� GH� YLGD� XUEDQD� H� GD� SURGXWLYLGDGH�

HFRQ{PLFD��72:16(1'��������S��������

+LVWRULFDPHQWH�� DR�PHVPR� WHPSR� HP� TXH� DV� LQRYDo}HV� WHFQROyJLFDV� HUDP� DFROKLGDV�

FRPR�D�PDUFD�GR� IXWXUR� H� DOLPHQWDUDP� URGDGDV� GH� WUDQVIRUPDo}HV�XUEDQDV� HP� ODUJD� HVFDOD�

PXQGR�DIRUD��VHXV�OLPLWHV��HP�FDGD�pSRFD��SURYRFDUDP�FRQVWDQWHPHQWH�UHDo}HV�QR�PHLR�VRFLDO�

H�GLYHUVRV�PRYLPHQWRV�FRQWUiULRV�j�VXD� UHDOL]DomR��1D�YLUDGD�GR�VpFXOR�;,;�SDUD�R�;;��DV�
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WUDQVIRUPDo}HV� DEUDQJHQWHV� GR� GHVHQYROYLPHQWR� XUEDQR� KDXVVPDQQLDQR��� DMXGDUDP� D�

SDYLPHQWDU�R�LPDJLQiULR�GD�XWRSLD�XUEDQD�GD�FLGDGH�MDUGLP����$�SDUWLU�GD�VHJXQGD�PHWDGH�GR�

VpFXOR� ;;�� R� GHVHQYROYLPHQWR� XUEDQR� IRL� LQWHLUDPHQWH� FRQGLFLRQDGR� SHOD� LQYHQomR� GR�

DXWRPyYHO�� KRMH�� LQGHSHQGHQWH�GD� LQFOLQDomR�SROtWLFD�GH� VHX� HQXQFLDGRU�� p�SUDWLFDPHQWH�XP�

FRQVHQVR�TXH� DV� FLGDGHV�GHYHP� LQYHVWLU� HP� WUDQVSRUWH�S~EOLFR� HP�GHWULPHQWR�GR� WUDQVSRUWH�

LQGLYLGXDO��

1RV�DQRV�����HVVH�FRQWUDVWH�S{GH�VHU�YLVWR�QD�EDWDOKD�WUDYDGD�SRU�-DFREV��TXH��FRP�VXD�

UHYROXomR� SDUWLFXODU�� DFLUURX� D� LPSRUWkQFLD� GDV� LQLFLDWLYDV� GH� EDVH� �JUDVVURRWV�� QD� JHVWmR�

XUEDQD�HP�RSRVLomR�DR�SDUDGLJPD�WHFQLFLVWD�IXQFLRQDOLVWD�j�OD�/H�&RUEXVLHU��TXH�VH�SUHQGLD�D�

WUDQVIRUPDo}HV� XUEDQDV� DEUDQJHQWHV� SRXFR� LQIOXHQFLDGDV� SHOD� YLGD� DWLYD� GD� FLGDGH�� &RP� D�

LQIOXrQFLD� GRV� LGHDLV� GH� -DFREV� VREUH� RV� UXPRV� GD� FLGDGH� H� GR� GHVHQYROYLPHQWR� XUEDQR�� R�

RXWURUD� SDUDGLJPD� KHJHP{QLFR� GH� JHVWmR� XUEDQD� IRL� SHUGHQGR� D� VXSUHPDFLD�� DOoDQGR�

FRQFHSo}HV� GLIHUHQWHV� GH� SODQHMDPHQWR� XUEDQR�� TXH�� DR� ORQJR� GR� WHPSR�� IRUDP� DMXGDQGR� D�

IRUPDWDU�R�PRGHOR�GH�FLGDGH�VXVWHQWiYHO��$� VXSUHPDFLD�GD� WpFQLFD� H�GH� XPD�FRQFHSomR�GH�

FLGDGH� DEUDQJHQWH� WHFQR�PDQHMiYHO� SDXWDGD� SRU� XP� IXQFLRQDOLVPR� ItVLFR�HVSDFLDO� IRL�� DRV�

SRXFRV��FHGHQGR� OXJDU�D�XPD�JHVWmR�XUEDQD�TXH�FRQVLGHUDYD�DVSHFWRV� VRFLDLV� H�FXOWXUDLV�GR�

WHUULWyULR� FRPR�FRQGLomR�SULPRUGLDO� jV�GHFLV}HV� JHUHQFLDLV�GRV� WpFQLFRV� XUEDQRV��$SHVDU�GD�

PDQXWHQomR�GH� FRQFHLWRV� WHFQLFLVWDV�GR�PRGHUQLVPR� IXQFLRQDOLVWD�� D� LQFRUSRUDomR�GH�QRYRV�

SDUkPHWURV� GH� GHVHQYROYLPHQWR� XUEDQR� PDLV� GHVFHQWUDOL]DGRV� IH]� FRP� TXH� RV� WpFQLFRV�

GHL[DVVHP� GH� VHU� PHURV� iUELWURV� HQWUH� LQWHUHVVHV� FRQIOLWDQWHV� H� VLPSOHV� LGHDOL]DGRUHV� H�

SODQLILFDGRUHV� GD� FLGDGH� GR� DOWR� GH� VXDV� WRUUHV� GH�PDUILP�� DEULQGR� HVSDoR� SDUD� D� ³YR]� GDV�

UXDV´�H� FULWpULRV�PDLV�³RUJkQLFRV´�GH�SODQHMDPHQWR�GDV�FLGDGHV�H�JRYHUQDQoD�XUEDQD��R�TXH�

UHVXOWRX�HP�SUiWLFDV�FRPR�D�GLYHUVLILFDomR�ORFDO�GH�XVR�H�RFXSDomR�GR�VROR��D�YDORUL]DomR�GR�

SRGHU� GH� WUDQVIRUPDomR� GH� EDLUUR� RX� PHVPR� D� HPHUJrQFLD� GH� H[SHULrQFLDV� GH� RUoDPHQWR�

SDUWLFLSDWLYR��

3DUD�D�GHFHSomR�GRV�VHJXLGRUHV�GH�-DFREV��DQRV�DSyV�D�DVFHQVmR�GH�GLYHUVRV�HOHPHQWRV�

TXH�DPRUWHFHUDP�R�DXWRULWDULVPR�WHFQLFLVWD QRV�SDUDGLJPDV�GH�SODQHMDPHQWR�H�JHVWmR�XUEDQD��

D�QDUUDWLYD�KHJHP{QLFD�GD�VPDUW�FLW\��GHIHQGLGD�SHODV�JUDQGHV�HPSUHVDV�GH�WHFQRORJLD�H�SRU�

GLYHUVRV� JRYHUQRV� PXQGR� DIRUD�� WHP� SURYRFDGR� XPD� LQIOH[mR� HP� SDUkPHWURV� PDLV�

³RUJkQLFRV´� H� GHVFHQWUDOL]DGRV� QR� JHUHQFLDPHQWR� XUEDQR�� FRP� D� HPHUJrQFLD� GH� XP�

���'LYHUVDV� WUDQVIRUPDo}HV�XUEDQDV�DEUDQJHQWHV� IRUDP� OHYDGDV�D�FDER� LQVSLUDGDV�QD� WUDQVIRUPDomR�GH�3DULV�GH�
�����������LPSOHPHQWDGD�VRE�D�UHJrQFLD�GR�%DUmR�+DXVVPDQQ��*HRUJHV�(XJqQH�+DXVVPDQQ���
��� &RQFHELGR� SRU� (EHQH]HU� +RZDUG�� QR� ILQDO� GR� VpFXOR� ;,;�� R� PRYLPHQWR� FLGDGH�MDUGLP� DGYRJDYD� D�
LPSOHPHQWDomR� GH� FRPXQLGDGHV� DXW{QRPDV� FHUFDGDV� SRU� XP� FLQWXUmR� YHUGH�� QXP�PHLR�WHUPR� HQWUH� FDPSR� H�
FLGDGH�



���

PRYLPHQWR� UHDFLRQiULR� TXH� DSRQWD� SDUD� R� UHWRUQR� GH� FRQFHSo}HV� PDLV� WHFQLFLVWDV��

�WHFQR�DXWRULWiULDV� H� GHVFRQWH[WXDOL]DGDV� GR� XUEDQLVPR�PRGHUQLVWD�IXQFLRQDOLVWD�� DJRUD� FRP�

XPD�URXSDJHP�KLJK�WHFK��

'H�IDWR��VHJXQGR�XP�PRGHOR�GH�GHVHQYROYLPHQWR�XUEDQR�EDVHDGR�QD�DFHLWDomR�GH�XPD�

OyJLFD� SURGXWLYLVWD� H� QXP� VLVWHPD� GH� JRYHUQDQoD� PHGLDGR� SRU� FHUWR� LQFUHPHQWR� GD�

GHPRFUDFLD� UHSUHVHQWDWLYD� LQVWLWXFLRQDO�� p� LPSRUWDQWH� FRQVLGHUDU� TXH� D� WHFQRORJLD�

LQIRUPDFLRQDO� H� LQIRFRQMXJDGD� VXUJH� FRPR�XP�PHLR� LQVWUXPHQWDO� H[WUHPDPHQWH� SRWHQWH�GH�

SURPRYHU� HVWUDWpJLDV� H� LQVWLWXLU� Do}HV� PDLV� HILFLHQWHV� TXH� IRPHQWHP� D� FRPSDWLELOL]DomR�

�³HTXLOtEULR�VXVWHQWiYHO´��HQWUH�FUHVFLPHQWR�XUEDQR��HFRQ{PLFR�H�SRSXODFLRQDO��HVJRWDPHQWR�

GH�UHFXUVRV�QDWXUDLV�H�FHUWD�YLVmR�GH�SDUWLFLSDomR�VRFLDO���

e�QHVVH�VHQWLGR�TXH��HP�EXVFD�GH�RSRUWXQLGDGHV�GH�QHJyFLR��GLYHUVDV�HPSUHVDV�H�VWDUW�

XSV� YrP� GHVHQYROYHQGR� VHUYLoRV� XUEDQRV� LQRYDGRUHV�� DR� PHVPR� WHPSR� HP� TXH�

PXOWLQDFLRQDLV�GH�WHFQRORJLD��FRPR�,%0��&LVFR�H�6LHPHQV��VH�SRVLFLRQDP�FDGD�YH]�PDLV�QR�

GHEDWH� XUEDQR�� IDEULFDQGR� QRYDV� WHFQRORJLDV� XUEDQDV� H� HQ[HUJDQGR� HQRUPH� SRWHQFLDO�

�³UHWRUQR´��QD�FRQIHFomR�GH�LQIUDHVWUXWXUDV��SURGXWRV�H�VHUYLoRV��TXH��VHJXQGR�DILUPDP��YrP�

WUDQVIRUPDQGR�R�SDUDGLJPD�XUEDQR��18//�HW�DO����������&RPR�DILUPD�7RZQVHQG��������S������

QD�PHWDPRUIRVH�GD�FLGDGH�PiTXLQD�HP�FLGDGH�GLJLWDO��

KRMH� XP� QRYR� JUXSR� GH� HPSUHVDV� DVVXPLX� R� YRODQWH� QR� OXJDU� GD� *0� H� YHP� QRV�
FRQGX]LQGR�UXPR�D�XPD�QRYD�XWRSLD��UHDOL]DGD��QmR�DWUDYpV�GH�XPD�UHGH�YLiULD��PDV�
DWUDYpV� GH� XPD� UHGH� GLJLWDO�� � (P� YH]� GH� SDYLPHQWDU� YLDV� H[SUHVVDV� FRUWDQGR�
YL]LQKDQoDV� YLEUDQWHV�� HVVDV� HPSUHVDV� >HP� DOLDQoD� FRP� R� VHWRU� S~EOLFR@� HVSHUDP�
HGLILFDU� XPD� WUDQVIRUPDomR� VRIW� GDV� FLGDGHV� DWUDYpV� GD� FRPSXWDomR� H� GDV�
WHOHFRPXQLFDo}HV��

$� FRQMXJDomR� HQWUH� LQRYDo}HV� WHFQROyJLFDV� GHVHQYROYLGDV� SRU� HVVDV� HPSUHVDV� H� D�

KHJHPRQLD� GR� SRGHU� S~EOLFR� QD� JHVWmR� GR� WHUULWyULR� XUEDQR�� DWUDYpV� GH� VXDV� DWULEXLo}HV�

FRUUHQWHV�� VHX�PRQRSyOLR� QD� FRQIHFomR� H� H[HFXomR� GH� OHLV� GH� RUGHQDPHQWR� WHUULWRULDO� H� VXD�

FDSDFLGDGH�GH�LQYHVWLU�RX�LQFHQWLYDU�R�LQYHVWLPHQWR�QR�WHUULWyULR��WHP�VXVFLWDGR�XP�SDGUmR�GH�

JHVWmR� XUEDQD� FRQVRUFLDGR� FXMD� PHWD� GHIHQGLGD� DSRQWD� SDUD� D� UHJXODomR�� R� FRQWUROH� H� D�

RWLPL]DomR� GRV� UHFXUVRV� H� GRV� IOX[RV� XUEDQRV� DWUDYpV� GH� VLVWHPDV� GH� 7,� DXW{QRPRV� H� GD�

FDSDFLGDGH� DOJRUtWPLFD� �PDWHPiWLFD�� GH� PD[LPL]DU� R� UHQGLPHQWR� QD� SURYLVmR� GH� VROXo}HV�

XUEDQDV�� FRPR� H[SUHVVR� QR� UHODWyULR� GH� GHVHQYROYLPHQWR� XUEDQR� HODERUDGR� SHOD� 6LHPHQV�

�DSXG�*5((1),(/'��������S��������



���

>���@�GDTXL�D�YiULDV�GpFDGDV��DV�FLGDGHV�WHUmR�LQFRQWiYHLV�VLVWHPDV�GH�7,�DXW{QRPRV�H�
LQWHOLJHQWHV�� FRP� FRQKHFLPHQWR� WRWDO� >VLF@� GRV� KiELWRV� GRV� XVXiULRV� H� GR� FRQVXPR�
HQHUJpWLFR��H�PD[LPL]DUmR�R�UHQGLPHQWR�GD�SUHVWDomR�GH�VHUYLoRV����$WUDYpV�GHVVHV�
VLVWHPDV� GH� 7,� DXW{QRPRV�� R� REMHWLYR� GH� WDLV� FLGDGHV� VHUi� UHJXODU� H� FRQWURODU�
UHFXUVRV�R�PDLV�HILFLHQWHPHQWH�SRVVtYHO���

2�WRP�UHODWLYDPHQWH�PRQRVVLOiELFR�FRQWLGR�QRV�UHODWyULRV�GDV�JUDQGHV�HPSUHVDV�GH�7,�

H�HP�FHUWR�GLVFXUVR�SURSDJDGR�SRU�JHVWRUHV�XUEDQRV�H�SROtWLFRV�WHQGH�D�VXJHULU�XPD�FRQFHSomR�

GH�FLGDGH�UHODWLYDPHQWH�DPDUUDGD�QD�TXDO�R�GHYLU�XUEDQR�SRGH�H�GHYH�VHU�PDWHPDWLFDPHQWH�

GHWHUPLQiYHO� H� SROLWLFDPHQWH� QHXWUR�� R� TXH�� HP� VL�� FDUUHJD� IXQGDPHQWRV� DOWDPHQWH�

FRQWHVWiYHLV��

(P�FRQWUDSRVLomR� D� HVVD�YLVmR��*UHHQILHOG� FRQVLGHUD� D�QDUUDWLYD�HVWDWDO�FRUSRUDWLYD��

RX��FRPR�R�DXWRU�GHQRPLQD��D�YHUVmR�³FDQ{QLFD´�GD�VPDUW�FLW\��XPD�UHWyULFD�SyV�LGHROyJLFD

EDVHDGD�QXP�³SRVLWLYLVPR� OyJLFR´�TXH�Yr�R�PXQGR��HP�SULQFtSLR��SHUIHLWDPHQWH� LQWHOLJtYHO��

FRP�FDUDFWHUtVWLFDV� HQXPHUiYHLV� H� UHODo}HV� FRGLILFiYHLV� DWUDYpV�GH�XP�VLVWHPD� WpFQLFR�� VHP�

ELDV�RX�GLVWRUo}HV��*5((1),(/'��������S��������&RUURERUDQGR�FRP�*UHHQILHOG��FRQWUD�HVVD�

YLVmR�HVWUHLWD�GH�FLGDGH�� WDOYH]�VHMD�SUHIHUtYHO�DFLRQDU�XPD�FRQFHSomR� OHIHEYULDQD�GH�FLGDGH�

TXH��DR�FRQWUiULR�GH�GHWHUPLQDU�D�FLGDGH�FRPR�XP�FRUSR�KRPRJrQHR�UHSURGX]tYHO��FRP�XPD�

WHOHRORJLD� D�KLVWyULFD� SUp�GHWHUPLQDGD�� HQ[HUJD� R� WHFLGR� XUEDQR� FRPR� XP� VHU� FRPSOH[R��

PXWDQWH� H� FRQWH[WXDOL]DGR�� FRQWHQGR� UHODo}HV� VRFLDLV� LQHUHQWH� H� VDOXWDUPHQWH� GLQkPLFDV� H�

FRQIOLWXRVDV� FXMD� LQFRHUrQFLD� LQDWD� WRUQD�D�PHGLomR�H�D�TXDQWLILFDomR� WpFQLFD�� H�� SRUWDQWR�� D�

QRomR�GH�GRPHVWLFDomR��LQDWLQJtYHLV��

(��VHJXLQGR�RV�SUHFHLWRV�OHIHEYULDQRV��SRU�PDLV�TXH�D�WHFQRORJLD�WXUELQH�D�FDSDFLGDGH�

GH� DQiOLVH� H� SURFHVVDPHQWR� GH� GDGRV�� WRUQDQGR� GHWHUPLQDGDV� ³VROXo}HV´� JHUHQFLDLV� PDLV�

SODXVtYHLV�� D� QRomR� GH� GRPDU�PDWHPDWLFDPHQWH� R� GHYLU� XUEDQR� WDOYH]� UHSUHVHQWH� XP� WULVWH�

REVWiFXOR� j� ³DUWH´� GR� HQFRQWUR� LQHVSHUDGR� �*5((1),(/'�� ������� 1DV� SDODYUDV� GH�

+XPSKULHV���������

D� FLGDGH� RUGHLUD� H� DGPLQLVWUiYHO� p� XPD� YLVmR� FRP� DSHOR� SURORQJDGR�� GHVGH� D�
³5HS~EOLFD� GH� 3ODWmR´� DWp� 6RQJGR�� >���@� 7DPEpP� H[LVWH� XPD� YLVmR� LJXDOPHQWH�
VHGXWRUD�GD�FLGDGH�FRPR�XP�WXUELOKmR�FDyWLFR�H�GLQkPLFR�GH�DWLYLGDGHV��XP�VLVWHPD�
HPHUJHQWH��XPD�VHOYD�XUEDQD�WDQWR�KRVWLO�TXDQWR�FKHLD�GH�SRVVLELOLGDGHV�±�XP�OXJDU�
SDUD� VH� SHUGHU�� >���@� (P� FLGDGHV� QDV� TXDLV� WXGR� SRGH� VHU� SUHVVHQWLGR�� PHGLGR��
DQDOLVDGR� H� FRQWURODGR�� DUULVFDPRV� SHUGHU� RV� EHQHItFLRV� QHJOLJHQFLDGRV� GD�
LQFRQYHQLrQFLD��e�FRPR�VH�DV�FLGDGHV�IRVVHP�XP�GRV�~OWLPRV�OXJDUHV�VHOYDJHQV�TXH�
DLQGD�HVWDPRV�WHQWDQGR�GRPDU���

���7UDGXomR�OLYUH��



���

$OpP� GR� FDUiWHU� LUUHDOLVWD�� GHWHUPLQLVWD� H� LQRUJkQLFR� GH� FRQFHSo}HV� VXEMHWLYDV�

GHIHQGLGDV�SRU� HVVD�QRomR�SDUWLFXODU�GH� FLGDGH� H�GHVHQYROYLPHQWR�XUEDQR�� D� VXSUHPDFLD�GH�

XPD�WHFQLILFDomR�DEUDQJHQWH�GR�HVSDoR�H�GD�SROtWLFD�UHYHOD�OLPLWHV��QR�PtQLPR��FRQWUDGLWyULRV��

$� GHSHQGrQFLD� H� D� DSRVWD� WRWDO� HP� SURFHVVRV� EDVHDGRV� QD� FRPSXWDomR� XEtTXD��

PRUPHQWH� TXDQGR� FRQFHQWUDGRV� HP� WHUPRV� GH� SURYLVmR� H� WHFQLFDPHQWH�PDLV� HODERUDGRV�� H��

SRUWDQWR�� FDGD�YH]�PHQRV� DFHVVtYHLV� �PDLV�GLVWDQWHV��HP�VHXV� IXQGDPHQWRV�GH�SURJUDPDomR�

DRV�WHFQRORJLFDPHQWH�OHLJRV��SRGHP�VHU�H[WUHPDPHQWH�SHULJRVRV�RX�DWp�PHVPR�FDWDVWUyILFRV�

FDVR�R�VLVWHPD�VRIUD�FRODSVRV�WpFQLFRV��FRPR�DSDJ}HV��YtUXV��DWDTXHV�GH�KDFNHUV��RX�FXUWRV�

FLUFXLWRV��&RPR�DSRQWD�7RZQVHQG��������S��������³XPD�FRLVD�p�R�VHX�H�PDLO�ILFDU�IRUD�GR�DU�

GXUDQWH�DOJXPDV�KRUDV��RXWUD�FRLVD�p�WRGRV�RV�VHXV�YL]LQKRV�ILFDUHP�SUHVRV�IRUD�GH�FDVD´����

1R� TXH� WDQJH� DV� IRUPDV� GH� GHVFHQWUDOL]DomR� SROtWLFD� H� GHPRFUDWL]DomR� DEHUWDV� SHODV�

SRVVLELOLGDGHV�LQWHUDWLYDV��D�SUySULD�QRomR�GH�³UDGLFDOL]DomR�GD�GHPRFUDFLD´��TXH�DSDUHFH�QR�

GLVFXUVR�HVWDWDO�FRUSRUDWLYR�GD�VPDUW�FLW\��QmR�Vy�HVEDUUD�QD�GHVSROLWL]DomR�GH�Do}HV�WpFQLFDV�

H� GHWHUPLQDGRV� FRQFHLWRV� GH� DSOLFDomR� SUiWLFD� DR� GHOHJDU� D� DXWRULGDGH� D� XP� FRUSR� WpFQLFR�

³DFUtWLFR´�QHP�VHPSUH�VHQVtYHO�jV�UHODo}HV�VRFLDLV�H�FRQIOLWXRVDV�LQHUHQWHV�j�FLGDGH��FRPR��DR�

ID]r�OR�� FRORFD� DV� RSHUDo}HV� DOJRUtWPLFDV� DSOLFDGDV� SHORV� WpFQLFRV� DOLMDGDV� GH� FULWpULRV� GH�

FRQWUROH�VRFLDO�H�FULYR�GHPRFUiWLFR��&RUURERUDQGR��PDLV�XPD�YH]��FRP�*UHHQILHOG��������S��

������

D�QRomR�GH�TXH�FLGDGHV�VmR�PiTXLQDV�FRP�ULWPRV�TXH�SRGHP�VHU�RWLPL]DGRV�SDUHFH�
FODUDPHQWH� GHVYLUWXDGD�� >���@� 1R� PtQLPR�� VH� p� TXH� H[LVWH� D� EXVFD� SHOD� Pi[LPD�
HILFLrQFLD� QXP� FRQMXQWR� GH� HQFDUJRV� HP�GHWULPHQWR� GH� RXWURV� ILQV� TXH� SRGHP� VHU�
UD]RDYHOPHQWH�EXVFDGRV��HVVD�GHFLVmR�Vy�SRGH�VHU�OHJLWLPDGD�DWUDYpV�GH�XP�SURFHVVR�
GH�LQVSHomR�GHPRFUiWLFD���

)XQGDPHQWDOPHQWH��DLQGD�TXH�D�QDUUDWLYD�GRPLQDQWH�IRPHQWH�SDUFLDOPHQWH�LQLFLDWLYDV�

GH�HJRYHUQR�H�SDUWLFLSDomR�VRFLDO�QD�JHVWmR�GD�FLGDGH��H[LVWH�XPD�SURIXQGD�FRQWUDGLomR�HQWUH�

D�DSOLFDomR�GH�VROXo}HV�GH�RWLPL]DomR� IXQFLRQDO�H�D�DEHUWXUD�j�SDUWLFLSDomR��XPD�YH]�TXH�D�

GHPRFUDFLD� HQTXDQWR� FRQFHLWR� p� XP� SURFHVVR� VDOXWDUPHQWH� OHQWR� TXH�� HP� WHVH�� WHQGH� D�

VXERUGLQDU�TXDOTXHU�WUDQVIRUPDomR�ItVLFR�HVSDFLDO�RX�VRFLDO��FRPR�R�LQFUHPHQWR�GD�HILFLrQFLD��

D�SURFHGLPHQWRV�QHP�VHPSUH�iJHLV�GH�GHEDWH�H�GHOLEHUDomR���

(�DLQGD�PDLV� WHPHUiULR�p�FDLU��FRPR�DSRQWDP�7RZQVHQG��������H�*UHHQILHOG���������

QXPD� UHGRPD� WHFQRFUiWLFD� WRWDOLWiULD�� $SHVDU� GD� GHVFHQWUDOL]DomR� SURYRFDGD� SHOR� PHLR�

LQIRUPDFLRQDO�� D� FRQMXQomR�HQWUH�ELJ�GDWD�� FHQWUDOL]DomR� WpFQLFD�GR�RUGHQDPHQWR� HVSDFLDO� H�

���7UDGXomR�OLYUH��



���

GRV� IOX[RV� XUEDQRV� H� R� IDWR� GH� FDGD� YH]� PDLV� SHVVRDV� SRVVXtUHP� XP� GLVSRVLWLYR� PyYHO�

HTXLSDGR�FRP�WHFQRORJLDV�GH�ORFDOL]DomR��*36��H�UHJLVWURV�GH�DWLYLGDGHV�WRUQD�WHFQLFDPHQWH�

SRVVtYHO�XPD�GLVWRSLD�GR�WLSR�ELJ�EURWKHU��QD�TXDO�JRYHUQRV�H�FRUSRUDo}HV�SDVVDP�D�DVVXPLU�

XPD� SRVWXUD� GH� YLJLOkQFLD� XUEDQD� DWUDYpV� GD� LQVWLWXLomR� GH� XP� ³3DQySWLFR� WHFQROyJLFR´����

WUDQVIRUPDQGR�D�DSRVWD�QR�FRQWUROH�WpFQLFR�VREUH�R�HVSDoR�QR�FRQWUROH�SROtWLFR�GD�VRFLHGDGH�H�

GD�SRSXODomR�XUEDQD��

0DV� D� UHDOL]DomR� GHVVD� YLVmR� GLVWySLFD� XUEDQD� GHSHQGHUi� GR� JUDX� GH� KHJHPRQLD�

DVVXPLGR� SHORV� GHWHQWRUHV� WUDGLFLRQDLV� GRV� PHLRV� GH� SURGXomR� GD� FLGDGH� H�� VREUHWXGR�� GD�

OHJLWLPLGDGH� GH� XP� DUUDQMR� WHOHROyJLFR� HVSHFtILFR� EDVHDGR� QD� VXSUHPDFLD� GD� WpFQLFD� H� GD�

HILFLrQFLD� HQTXDQWR� PHLR� GH� DWLQJLU� XPD� XWRSLD� GD� FLGDGH� SHUIHLWDPHQWH� IXQFLRQDO� H�

DPELHQWDOPHQWH�UHVSRQViYHO�

$R�VHUHP�DYDOLDGRV�RV�GLVSRVLWLYRV�VXEMHWLYRV�H�RV�IXQGDPHQWRV�RQWROyJLFRV�LQFXWLGRV�

QHVVD�YLVmR� SDUWLFXODU� GH� FLGDGH�� WDUHID� FHQWUDO� GHVWD� GLVVHUWDomR�� D� WHFQLILFDomR� DEVROXWD� GR�

HVSDoR� H� GD� FLGDGH� VRD� FRPR� XPD� HVWUDWpJLD� FRQYHQLHQWH�� LQWHQFLRQDO� RX� QmR�� GH� DFLRQDU�

FRQVHQVRV� GR� GHYLU� SDUD� WUDoDU� SODQRV� FRHUHQWHV� H� VLPEROLFDPHQWH� DWUDHQWHV� QR� SUHVHQWH��

IRUWDOHFHQGR�FDGD�YH]�PDLV�RV�FULWpULRV�H[LWRVRV�GH�SURGXomR�REMHWLYD��WpFQLFD��GD�FLGDGH��DR�

PHVPR�WHPSR�HP�TXH�UHQHJDQGR�H�GHVSROLWL]DQGR�D�SURGXomR�VXEMHWLYD��LGHRORJLD��GD�FLGDGH���

2X�VHMD��PDLV�XPD�YH]��DWUDYpV�GH�XPD�UHWyULFD�WHOHROyJLFD�FRP�YLVWDV�j�UHDOL]DomR�GH�

GHWHUPLQDGRV� SDUkPHWURV� GH� GHVHQYROYLPHQWR� XUEDQR�� RV� DWRUHV� KHJHP{QLFRV� DSHODP� D� XP�

SURFHVVR�GH�GHVWUXLomR�FULDGRUD� WDQWR�QR�SODQR�VLPEyOLFR�TXDQWR�QD�SUiWLFD��$VVLP��EDVHDGR�

QD� EOLQGDJHP� GD� LGHRORJLD� H� QD� VXSUHPDFLD� GD� UD]mR� LQVWUXPHQWDO� YROWDGD� SDUD� R�

DSHUIHLoRDPHQWR� GH� XPD� FLGDGH� WHOHRORJLFDPHQWH� GHWHUPLQDGD� H� WHFQLFDPHQWH� SODQHMiYHO��

GHVFRQWUyL�VH�D�FLGDGH�UHDOPHQWH�H[LVWHQWH�DWUDYpV�GH�XPD�DSOLFDomR�GLVFXUVLYD�³FDWDVWURILVWD´�

GH�WHUPRV�FRPR�³IDOKD´�RX�³LQHILFLrQFLD´�SDUD�FRQFRPLWDQWHPHQWH�LQWURGX]LU�³VROXo}HV´�TXH�

EXVTXHP�VH�DSUR[LPDU�GD�UHDOL]DomR�XWySLFD��'HVVD�IRUPD��

>Q@R�ILQDO��RV�HODERUDGRV�SODQRV�SDUD�OXJDUHV�FRPR�6RQJGR��0DVGDU�H�3ODQ,7�9DOOH\�
UHSOLFDP�VRPHQWH�RV�DWULEXWRV�GDV�FLGDGHV�H[LVWHQWHV�GHVHMDGRV�SHORV�VHXV�FULDGRUHV��
HQTXDQWR�PDQLIHVWDP�XPD�HVSDQWRVD�FHJXHLUD�j�FLGDGH�FRPR�HOD� UHDOPHQWH�p�H�DRV�
SURFHVVRV�TXH�D�PDQWrP�IXQFLRQDQGR��*5((1),(/'��������S���������

(PERUD�D�HILFLrQFLD�HP�VL�QmR�VHMD�DOJR�QHFHVVDULDPHQWH�GHVSUH]tYHO��SHOR�FRQWUiULR��H�

HPERUD�D�WHFQRORJLD�WHQKD�XP�LPHQVR�YDORU�LQVWUXPHQWDO��LQFOXVLYH�DV�WHFQRORJLDV�FULDGDV�SHOR�

VHPL�PRQRSyOLR� HVWDWDO�FRUSRUDWLYR�� DR� QmR� LGHQWLILFDU� Do}HV� WHFQLFLVWDV� FRPR� REMHWR� GH�

���'R�WHUPR�³SDQySWLFR´��EDVHDGR�HP�)RXFDXOW��



���

HVWUDWpJLDV� PHGLDGDV� SRU� YLV}HV� GH� PXQGR� H� LQWHUHVVHV� GHWHUPLQDGRV�� PDQLIHVWRV�

LQWHQFLRQDOPHQWH�RX�QmR��FRUUH�VH�XP�VpULR� ULVFR�GH�UHSOLFDU�RX�SRWHQFLDOL]DU�FRUUHODo}HV�GH�

IRUoDV� VRFLDLV� PDUFDGDV� LQHUHQWHPHQWH� SHOD� DVVLPHWULD� SROtWLFD� H� SRU� IRUPDV� YDULDGDV� GH�

FRHUomR� �GRPLQDomR��� 1HVVH� VHQWLGR�� DQWHV� GH� ID]HU� LPSRVLo}HV� IDWDOLVWDV� D� UHVSHLWR� GH�

VROXo}HV�WpFQLFDV�SDUD�RV�SUREOHPDV�GD�FLGDGH��D�TXHVWmR�FHQWUDO�PH�SDUHFH�VHU�SHUJXQWDU�VH�

HVVDV�IHUUDPHQWDV�DGRWDGDV�RX�HP�YLDV�GH�DGRomR�UHDOPHQWH�WrP�FDUiWHU�SULRULWiULR��RX��DLQGD��

VH� p� FUtYHO� SHQVDU� HP� SUREOHPDV� XUEDQRV� HP� WHUPRV� GH� FXVWR�EHQHItFLR� RX� SXUD� H� VLPSOHV�

RWLPL]DomR�IXQFLRQDO��

0DV��DSHVDU�GD�DVVLPHWULD�QD�UHDOL]DomR�GH�HVWUDWpJLDV�H�SURMHWRV��Ki�WRGD�XPD�YHUWHQWH�

DOWHUPXQGLVWD� TXH� GHIHQGH� XPD� DSURSULDomR� GLIHUHQWH� GD� WHFQRORJLD� LQIRUPDFLRQDO� H�

LQIRFRQMXJDGD� QD� FLGDGH�� LQFLWDQGR� RXWUDV� PDQHLUDV� GH� FRORFDU� HP� SUiWLFD� HVWUDWpJLDV� GH�

GHVHQYROYLPHQWR�VXVWHQWiYHO��(P�FRQWUDVWH�FRP�SUiWLFDV�³YHUWLFDLV´�OHYDGDV�D�FDER�DWUDYpV�GR�

VHPL�PRQRSyOLR� GLVFXUVLYR�� WpFQLFR� H� SROtWLFR� GD� YHUVmR� HVWDWDO�FRUSRUDWLYD�� FRPR� DILUPD�

7RZQVHQG��������S�������

(VWDPRV� WHVWHPXQKDQGR� >WDPEpP@� R� QDVFLPHQWR� GH� XP� QRYR� PRYLPHQWR� FtYLFR��
FRQIRUPH�R�VPDUWSKRQH�VH�WRUQD�XPD�SODWDIRUPD�GH�UHLQYHQomR�GD�FLGDGH�D�SDUWLU�GH�
EDL[R�>ERWWRP�XS@��7RGR�GLD��DR�UHGRU�GR�PXQGR��Ki�SHVVRDV�UHVROYHQGR�SUREOHPDV�
ORFDLV� XWLOL]DQGR� HVVD� WHFQRORJLD� GH� FRQVXPR� FDGD� YH]� PDLV� EDUDWD�� >���@� (�
VPDUWSKRQHV�VmR�DSHQDV�R�FRPHoR��7UDQVSDUrQFLD�GH�GDGRV�GR�JRYHUQR��KDUGZDUHV�
RSHQ�VRXUFH�H�UHGHV�JUDWXLWDV�HVWmR�DOLPHQWDQGR�SURMHWRV�GH�FLGDGHV�GR�IXWXUR�PXLWR�
PDLV� LQWHOLJHQWHV� GR� TXH� TXDOTXHU� DUFDERXoR� LQGXVWULDO��$R�PHVPR� WHPSR� HP� TXH�
HQJHQKHLURV�FRUSRUDWLYRV�HVWHQGHP�VHXV�GRPtQLRV�SDUD�UH�SURMHWDU�DV�HQWUDQKDV�GDV�
JUDQGHV� FLGDGHV� JOREDLV�� HOHV� YrP� HQFRQWUDQGR� XPD� WUDQVIRUPDomR� GH� EDVH� Mi� HP�
DQGDPHQWR�� $V� SHVVRDV� HVWmR� SURGX]LQGR� VPDUW� FLWLHV� GR� PHVPR� PRGR� TXH�
FRQVWUXtPRV�D�LQWHUQHW��XP�VLWH��XP�DSOLFDWLYR�H�XP�FOLTXH�GH�FDGD�YH]���

1R�DQR�������R�LQYHQWRU�GD�LQWHUQHW��7LP�%HUQHUV�/HH��HVFUHYHX�R�OLYUR�³:HDYLQJ�WKH�

:HE´� �³&RVWXUDQGR� D� ,QWHUQHW´����� QR� TXDO� SURIHVVDYD� D� QHFHVVLGDGH� GH� PDQWHU� D� QDWXUH]D�

GHPRFUiWLFD�H�GHVFHQWUDOL]DGD�GD� LQWHUQHW� HP�PHLR�j�DPHDoD�GH�FHQWUDOL]DomR�GDV� IRQWHV�GH�

SURJUDPDomR�H�FULDomR�GH�FRQWH~GR�GH�XPD�LQWHUQHW�JUDGDWLYDPHQWH�GRPLQDGD�SHOR�PRQRSyOLR�

HVWDWDO�FRUSRUDWLYR��+$66/%(5*(5���������

2�SRGHU� UHYROXFLRQiULR�GD� LQWHUQHW��GH� IDWR��SURYRFRX� UHSHUFXVV}HV� VLJQLILFDWLYDV�HP�

TXDVH� WRGRV� RV� FDPSRV� GD� YLGD�� VHQGR� D� WHQGrQFLD� DR� PRQRSyOLR� HVWDWDO�FRUSRUDWLYR

FRQVWDQWHPHQWH�REMHWR�GH�OXWD�SRU�GLYHUVRV�DJHQWHV�H�PRYLPHQWRV��TXH�YLDP�QD�LQWHUQHW�H�QD�

WHFQRORJLD� LQIRUPDFLRQDO� FRPR� D� PDLV� SRWHQWH� H� SURPLVVRUD� IHUUDPHQWD� GH� WUDQVIRUPDomR�

���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH�



���

VRFLRHFRQ{PLFD� H�SROtWLFD��7DO� IRL� D� SRWrQFLD� LQVWUXPHQWDO� GHVVD� UHYROXomR� WHFQROyJLFD� TXH�

ORJR� VH� DOLPHQWRX� D� GHIHVD� GH� XPD� WUDQVIRUPDomR� VRFLDO� PDLV� DEUDQJHQWH� UXPR� D� XPD�

VRFLHGDGH� SyV�FDSLWDOLVWD�� EDVHDGD� QD� FDSDFLGDGH� GH� RUJDQL]DomR� FROHWLYD� DWUDYpV� GD�

DJUHJDomR� ³LQWHOLJHQWH´� �FRPSOH[LGDGH� RUJDQL]DGD�� GH� Do}HV� GH� DJHQWHV� GLVSHUVRV� H�

IUDJPHQWDGRV�VHJXQGR�SDUkPHWURV�GLVWLQWRV�j�OyJLFD�KLHUiUTXLFD�H�FHQWUDOL]DGD�GH�FRUSRUDo}HV�

H�GR�SRGHU�S~EOLFR�UHDOPHQWH�H[LVWHQWH��

$LQGD�TXH�R�³*ROLDV´�WHQKD�UHDOPHQWH�FRQTXLVWDGR�XPD�IDWLD�FRQVLGHUiYHO�GDV�IRQWHV�

GH� FULDomR�� WDQWR� QD� LQWHUQHW� TXDQWR� QR� PHLR� WHFQROyJLFR� LQIRUPDFLRQDO� FRPR� XP� WRGR�� D�

WUDQVIRUPDomR� GR� PHLR� VRFLRWpFQLFR� HIHWLYDPHQWH� SURYRFRX� D� HPHUJrQFLD� GH� LQLFLDWLYDV�

EDVHDGDV� QD� WUDQVSDUrQFLD�� QR� FRODERUDFLRQLVPR�� QR� FRPSDUWLOKDPHQWR� H� QD� DXWRSURGXomR�

�',<��� WRUQDQGR� D� OXWD� SHOD� SURGXomR� GD� FLGDGH� XP� HVSHOKR� UHDO� GD� OXWD� YLUWXDO� SHOD�

FHQWUDOL]DomR�GHVFHQWUDOL]DomR�GD�LQWHUQHW��

(P�FRQVHTXrQFLD��KRMH�XP�PRYLPHQWR�QDVFHQWH�GH�KDFNHUV��DUWLVWDV�H�HPSUHHQGHGRUHV�

FtYLFRV�FRPHoDUDP�D�VH�DSURSULDU�GDV� WHFQRORJLDV LQWHOLJHQWHV��72:16(1'��������S��������

XVDQGR� R� PHVPR� FRQMXQWR� GH� WHFQRORJLDV� TXH� DEDVWHFH� D� DGPLQLVWUDomR� FRPSXWDFLRQDO�

FHQWUDOL]DGD�GH�PDQHLUDV�SURIXQGDPHQWH�GLYHUVDV��*5((1),(/'��������S��������SDUD�FULDU�

XPD�FLGDGH ³WDO�TXDO�D�LQWHUQHW�HP�VXD�DEHUWXUD��SDUWLFLSDomR��QDWXUH]D�GLVWULEXWLYD�H�HYROXomR�

UiSLGD�H�RUJkQLFD�±�XPD�FLGDGH�TXH�QmR�p�RSHUDGD�FHQWUDOL]DGDPHQWH��H�VLP�FULDGD��RSHUDGD�H�

DSULPRUDGD�SRU�WRGRV�±�XPD�FLGDGH�',<´��*(5$&,�DSXG�72:16(1'���������8PD�FLGDGH�

PDLV�³MDFREVLDQD´��SRU�DVVLP�GL]HU��&RP�D�HYROXomR�GR�PHLR�LQIRUPDFLRQDO��PRUPHQWH�FRP�D�

LQYHQomR�H�D�SUROLIHUDomR�GH�VPDUWSKRQHV�H�GR�DUPD]HQDPHQWR�HP�QXYHP��H��SRUWDQWR��GR�XVR�

PyYHO�GD�WHFQRORJLD��HVVD�LQYHQWLYLGDGH�Vy�IRL�SRWHQFLDOL]DGD��

'HVVH� PRGR�� DR� GLVSXWDU� RV� HOHPHQWRV� H� RV� SDUkPHWURV� GH� SURGXomR� REMHWLYD� H�

VXEMHWLYD�GD�FLGDGH��HP�RSRVLomR�DR�IRFR�TXDVH�H[FOXVLYR�GD�WHFQRORJLD�QD�LQGXomR�D�JDQKRV�

GH� HILFLrQFLD� GD� ³PiTXLQD´� XUEDQD�� D� QDUUDWLYD�DOWHUPXQGLVWD� GD� VPDUW� FLW\� GHIHQGH� TXH� VH�

IRPHQWH� R� GHVHQYROYLPHQWR� WHFQROyJLFR� HP� SURO� GDV� SHVVRDV�� VXEVWLWXLQGR� XP� SDUDGLJPD�

HQYROWR� SHOD� ³LQWHUQHW� GDV� FRLVDV´� �LQWHUQHW� RI� WKLQJV�� SRU� XP� SDUDGLJPD� FLEHUQpWLFR� GDV�

SHVVRDV� �LQWHUQHW� RI� SHRSOH��� FRORFDQGR� D� WHFQRORJLD� FRPR� XP� OXEULILFDQWH� VRFLDO� GH� QRYDV�

H[SHULrQFLDV�H�LQYHQo}HV�SUiWLFDV�H��DFLPD�GH�WXGR��GH�QRYDV�PDQHLUDV�GH�HQ[HUJDU�R�PXQGR�

�72:16(1'����������

$VVLP��FRQWUDVWDQGR�FRP�D�EXVFD�SHOR�6DQWR�*UDDO�GD�HILFLrQFLD�GHIHQGLGD�SHOD�VPDUW�

FLW\ HVWDWDO�FRUSRUDWLYD��72:16(1'���������VmR�DFLRQDGRV�PRGRV�LQRYDGRUHV�GH�SURGXomR�

GD� H� UHSURGXomR� QD� FLGDGH� SDYLPHQWDGRV� SHOD� DJrQFLD� GD�EDVH� VRFLDO� �JUDVVURRWV��� VHJXQGR�



���

QRo}HV�� TXH� HQ[HUJDP� D� HILFLrQFLD� FRPR�PHUR� LQVXPR� GH� IRUPDV� DOWHUQDWLYDV� GH� SURFHVVR�

VRFLDO�� TXH� FRQIURQWDP� R� WHFQLFLVPR� FLHQWtILFR� HP� SURO� GH� XP� FXOWXUDOLVPR� RUJkQLFR�� TXH�

YHHP� D� WUDQVGLVFLSOLQDULGDGH�� HP� RSRVLomR� DR� GHWHUPLQLVPR� WpFQLFR�� FRPR� PRWRU� GH� XP�

VLVWHPD�GH�JRYHUQDQoD�XUEDQD�H�HVFROKD�GH�SULRULGDGHV��TXH�SURFXUDP�DSOLFDU�D�WHFQRORJLD�HP�

IXQomR� GH� VXD� LQVHUomR� FRQWH[WXDO� H� SDUWLFXODULGDGHV� ORFDLV�� H� QmR� FRPR� XP� SURGXWR�

PLPHWL]DGR� HP� HVFDOD� JOREDO�� TXH� VDOLHQWDP� R� SDSHO� GD� WHFQRORJLD� FRPR� XP� HOHPHQWR�

WUDQVIRUPDGRU�GH�ORQJR�SUD]R��HP�RSRVLomR�DR�FXUWR�SUD]LVPR�GD�OyJLFD� OXFUDWLYD�H�HOHLWRUDO�

GH� VXD� DSOLFDomR� HVWDWDO�FRUSRUDWLYD�� H�� IXQGDPHQWDOPHQWH�� TXH� FRORFDP� R� FLGDGmR� FRPR�

FHQWUR�GH�SURGXomR�GD�FLGDGH��

&RQVLGHUDQGR�R�SRWHQFLDO�LQWHUDWLYR�SURSRUFLRQDGR�SHOR�PHLR�GLJLWDO��HVVD�SHUVSHFWLYD�

UHDOPHQWH� UHDOoD�� QRV� WHUPRV� GH� +DUGW� H� 1HJUL� �������� D� FRQGLomR� GD� PXOWLGmR� �FRPR�

GLVFXWLGR� DQWHULRUPHQWH�� DR� IRPHQWDU� IRUPDV� PDLV� FRPSDUWLOKDGDV� H� FRODERUDWLYDV� GH�

SURGXomR� ItVLFD�H�GLJLWDO� H�DR� LQFLWDU�D�YHUGDGHLUD� UDGLFDOL]DomR�GD�GHPRFUDFLD�QD�FLGDGH�DR�

ID]HU� HFRDU� D� ³YR]� GDV� UXDV´��PHWDPRUIRVHV� TXH� Vy� FXPSULULDP� XP� SDSHO� YHUGDGHLUDPHQWH�

WUDQVIRUPDGRU� FDVR� VH� HYLWH� D� PDWHULDOL]DomR� QR� HVSDoR� GD� VHJUHJDomR� GLJLWDO� GHWHUPLQDGD�

SHORV� UHEDWLPHQWRV� HVSDFLDLV� GD� GHVLJXDOGDGH� FDUDFWHUtVWLFD� GH� XPD� VRFLHGDGH� GH� FRQVXPR�

EDVHDGD�QR�GLUHLWR�GH�SURSULHGDGH��

$VVLP�� DSHVDU� GD� SRWrQFLD� QD� IDEULFDomR� GH� ³RXWUR� PXQGR� SRVVtYHO´���� FRPR� QRV�

HQVLQD�D�KLVWyULD��p�ERP�QmR�VH�GHL[DU�OHYDU�H�WHU�FDXWHOD�FRP�D�FDSDFLGDGH�WUDQVIRUPDGRUD�GD�

WHFQRORJLD��1XP� FRQWH[WR� GH� LGRODWULD� WHFQROyJLFD�� DLQGD� TXH�� QR� RXWUR� H[WUHPR�� H[LVWD� XP�

HQRUPH� H� QHP� VHPSUH� SHUWLQHQWH� SDYRU� WHFQROyJLFR� GH� LGHyORJRV� PDLV� ³KXPDQLVWDV´� GH�

SURJUHVVR� VRFLDO� �FRQVHUYDGRULVPR� WHFQROyJLFR��� DSHVDU� GD� SRWrQFLD� LQVWUXPHQWDO� GD�

WHFQRORJLD�� D� WHFQRORJLD� HQTXDQWR� FXOWR� SRGH� FXPSULU� XP� SDSHO� PDLV� GH� IRPHQWDGRU� GH�

SURPHVVDV� H� H[SHFWDWLYDV� GH� XP� IXWXUR� XUEDQR� LGHDOL]DGR� GR� TXH� SURSULDPHQWH� GH� VXD�

FDSDFLGDGH� HIHWLYD� GH� UHVROYHU�� QR� WHPSR� SUHVHQWH�� SUREOHPDV� XUEDQRV� FRPSOH[RV� WDPEpP�

LPSRVWRV�SHOD�SUySULD�WHFQRORJLD��

$OpP� GLVVR�� HP� WHUPRV� GH� UHDOL]DomR�� VH�� SRU� XP� ODGR�� D� SURGXomR� FRODERUDWLYD��

FRPSDUWLOKDGD�H�GHVFHQWUDOL]DGD�SRGH�JHUDU�SURGXWRV�H�VHUYLoRV�PDLV�UREXVWRV�H�LQRYDGRUHV�GR�

SRQWR�GH�YLVWD� WpFQLFR��XPD�YH]�TXH�D�GLVSHUVmR�FULDGRUD�WHQGH�D�PLWLJDU� ULVFRV�GH�FRODSVRV�

WpFQLFRV� H� IRPHQWDU� XPD� SOXUDOLGDGH� PDLRU� GH� DJHQWHV� HP� EXVFD� GH� VROXo}HV� LQRYDGRUDV�

�72:16(1'�� ������� D� FDSDFLGDGH� LQRYDGRUD� H� R� GRPtQLR� WHUULWRULDO� DEUDQJHQWH� GH�

LQVWLWXLo}HV� KHJHP{QLFDV� SRGH� UHSHUFXWLU� HP� SURGXWRV� H� VHUYLoRV� WHFQRORJLFDPHQWH� PDLV�

���6ORJDQ�GR�)yUXP�6RFLDO�0XQGLDO��)60���³XP�RXWUR�PXQGR�p�SRVVtYHO´��
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FRQVLVWHQWHV�� PDLV� DSWRV�� PDLV� EDUDWRV� H� FRP� XPD� PDLRU� YHORFLGDGH� GH� PRGHUQL]DomR�

�DWXDOL]DomR��

+LVWRULFDPHQWH�� D� FLGDGH� VHPSUH� VH� DSUHVHQWRX� FRPR� SDOFR� GH� H[SHULPHQWDo}HV� H�

LQRYDo}HV�� FRPR� R� OXJDU� GR� HQFRQWUR�� GD� LQWHUDWLYLGDGH�� GR� FRPSDUWLOKDPHQWR� H� GD�

FRODERUDomR�� FRPR� XP� ODERUDWyULR� ULFR� HP� SRVVLELOLGDGHV� H� XP� UHIOH[R� HVSDFLDO� GH�

RUGHQDPHQWRV� VRFLDLV� H� PRUDLV� FXMD� OHJLWLPLGDGH� VHPSUH� FRQWHYH� SUD]RV� GH� YDOLGDGH�� 2�

FHQiULR�PDLV� SODXVtYHO� p� TXH� RV� LQYHQWRV� GR� VHPL�PRQRSyOLR� HVWDWDO�FRUSRUDWLYR�� DSHVDU� GH�

PDLV� UHWXPEDQWHV� HP� WHUPRV� GH� HVFDOD� H� HVFRSR� H� PDLV� KHJHP{QLFRV�� FRQYLYDP�

FRQVWDQWHPHQWH� FRP� R� LPHQVR� SRWHQFLDO� GH� FULDomR� D� SDUWLU� GH� EDL[R� SURSLFLDGR� SHOR�

GHVHQYROYLPHQWR�WHFQROyJLFR�LQIRUPDFLRQDO�H�LQIRFRQMXJDGR���

$VVLP� FRPR� R� FRQIOLWR� QR� EUHYH� GHVHQYROYLPHQWR� GD� LQWHUQHW�� D� EDWDOKD� HQWUH� HVVDV�

GLIHUHQWHV� FRQFHSo}HV� GH� FLGDGH� ORJUDUi� R� IXWXUR� XUEDQR� TXH� QRV� DJXDUGD�� SRU�PDLV� TXH� D�

IDEULFDomR�GH�QRYDV�FLGDGHV�FRPR�6RQJGR�IDoDP�HPHUJLU�D�VRPEUD�GH�XP�KHJHPRQ�XUEDQR�

LGHQWLILFDGD�SRU�XPD�DomR�FRRUGHQDGD�GRV�GHWHQWRUHV�FOiVVLFRV�GR�VHPL�PRQRSyOLR�KLVWyULFR�

QD� SURGXomR� GD� FLGDGH�� VXEMHWLYD� H�REMHWLYD�� DJRUD� FRP�D� LQWURGXomR� GH� QRYRV� H� SRGHURVRV�

DJHQWHV�GR�VHWRU�SULYDGR���

0DV�� GDGD� D� LUUHYHUVLELOLGDGH� GD� GLJLWDOL]DomR� GD� YLGD� H� D� FRQVWDQWH� HYROXomR� GDV�

WHFQRORJLDV�EDVHDGDV�QD�LQIRUPDomR��p�UHODWLYDPHQWH�VHJXUR�DILUPDU�TXH�DV�PXLWDV�LQRYDo}HV�

LPSOHPHQWDGDV�H�SURSRVWDV�� LQGHSHQGHQWH�GH�VHXV�FULDGRUHV��SHUPDQHFHUmR� ID]HQGR�SDUWH�GD�

FLGDGH�H�GD�JHVWmR�XUEDQD�DR�ORQJR�GRV�SUy[LPRV�DQRV��

)DWR�p�TXH�SUHFLVDPRV�SHQVDU�PDLV�FULWLFDPHQWH�D�UHVSHLWR�GR�IXWXUR�GDV�FLGDGHV�SDUD�

TXH�R�SURYHLWR�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�SRVVD�VHU�DOFDQoDGR�SHOD�PDLRULD�GRV�FLGDGmRV�

XUEDQRV� H� SRVVD� VHUYLU� GH� LPSXOVR� DR� FRQIURQWR� GH� XPD� OyJLFD� GH� IXQFLRQDPHQWR� TXH� YHP�

IDYRUHFHQGR� KLVWRULFDPHQWH� RV� PDLV� SRGHURVRV�� VHMDP� HOHV� GH� DEUDQJrQFLD� PXQGLDO� RX�

ORFDOPHQWH�HVWDEHOHFLGRV��

$V�6RQJGRV�GR�PXQGR�SRGHP�FRQTXLVWDU�FRUDo}HV�VHGHQWRV�SRU�XPD�FODUH]D�GH�IXWXUR�

H�HQYROYLGRV�SHOR�SRWHQFLDO�LQVWUXPHQWDO�GH�PiTXLQDV�H�WHFQRORJLDV��PDV�WDQWDV�LQRYDo}HV�VmR�

LQVXILFLHQWHV�SDUD�OLGDU�FRP�RV�SULQFLSDLV�GHVDILRV�GD�FLGDGH�H�FRP�D�VDXGiYHO�GLYHUJrQFLD�GRV�

FDPLQKRV� XUEDQRV�� $LQGD� TXH� D� YLVmR� GRPLQDQWH� HVWHMD� ID]HQGR� -DQH� -DFREV� VH� UHPRHU� QR�

W~PXOR�� XP� RXWUR� FDPLQKR� HVWi� SRVWR�� DVVLP�� SRU� PDLV� TXH� R� HVWDEOLVKPHQW� WHQWH� VHPSUH�

LPSRU�XPD�UHIXWiYHO�GLWDGXUD�GR�FRQVHQVR��D�PHWDPRUIRVH�GD�FLGDGH�VXVWHQWiYHO�DLQGD�QmR�IRL�

LQWHLUDPHQWH�DSURSULDGD�SHOR�GLVFXUVR�GRPLQDQWH��(P�RXWUDV�SDODYUDV��YDL�WHU�OXWD��
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1HVVH� VHQWLGR�� DVVLP� FRPR� D� QRomR� GH� VXVWHQWDELOLGDGH�� WRUQD�VH� VDOXWDU� SHQVDU� R�

SODQHMDPHQWR� XUEDQR� H� D� SURGXomR� VXEMHWLYD� H� REMHWLYD� GD� FLGDGH� FRPR� IUXWR�� VHPSUH�� GH�

HVFROKDV�SROtWLFDV��(PERUD�KDMD�XPD�QtWLGD�DVVLPHWULD�HQWUH�RV�DJHQWHV�SURGXWRUHV�GD�FLGDGH�H�

DSHVDU�GH�DUUDQMRV�WHOHROyJLFRV�XUEDQRV�VHUHP�VHPSUH�PDLV�D�SURIHFLD�GH�XP�GHVHMR�SDUWLFXODU�

HVSDFLDOPHQWH�PDWHULDOL]iYHO�GR�TXH�XPD�RUGHP�QDWXUDO�LQHYLWiYHO�RX�XP�SRQWR�yWLPR�GH�XP�

GHVHQYROYLPHQWR� SURJUHVVLYR�� p� SRVVtYHO� FRQFHEHU�PLQLPDPHQWH� D� FRPSDWLELOL]DomR� HQWUH� D�

DVVLPLODomR� WHFQROyJLFD� LQIRUPDFLRQDO� H� LQIRFRQMXJDGD� H� QRYDV� PDQHLUDV� GH� SURGXomR� H�

UHSURGXomR�GD�FLGDGH��RX�DQWLJDV�PDQHLUDV�UHTXDOLILFDGDV�PDLV�DOWHUQDWLYDV��RX�DOWHUPXQGLVWDV��

SRU�PDLV�TXH�FDUUHJXHP�GLYHUVRV�LPSDVVHV��$VVLP�VHQGR��GDGR�TXH�DV�FLGDGHV�SHUPDQHFHUmR�

PDLV�RX�PHQRV�FRPR�VHPSUH�IRUDP��R�PDLV� LPSRUWDQWH� WDOYH]�VHMD� WUDWDU�D� WHFQRORJLD�FRPR�

XP�PHUR�PHLR�VXEVHUYLHQWH�DRV�FDPLQKRV�WRUWXRVRV�GD�KXPDQLGDGH��XP�SRWHQFLDOL]DGRU�PDLV�

GR�TXH�XP�WUDQVIRUPDGRU��XP�LQVXPR�GR�HWHUQR�FRQIOLWR�VRFLDO�H�SROtWLFR��FRPR�VHPSUH�IRL��
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4XDQGR�D�SDLVDJHP�ItVLFD�H�VRFLDO�GD�XUEDQL]DomR�p�PROGDGD�GH�DFRUGR�FRP�
FULWpULRV�FDSLWDOLVWDV�GLVWLQWRV��VmR�FRORFDGDV�OLPLWDo}HV�QR�IXWXUR�FDPLQKR�GR�
GHVHQYROYLPHQWR� FDSLWDOLVWD�� ,VWR� LPSOLFD� HP� TXH�� DSHVDU� GRV� SURFHVVRV�
XUEDQRV� QR� FDSLWDOLVPR� VHUHP� PROGDGRV� SHOD� OyJLFD� GD� FLUFXODomR� H� GH�
DFXPXODomR� GR� FDSLWDO�� HVWHV� ~OWLPRV�� SRU� VXD� YH]�� PROGDP� DV� FRQGLo}HV� H�
FLUFXQVWkQFLDV�GD�DFXPXODomR�GR�FDSLWDO�HP�SRQWRV�VXEVHTXHQWHV�QR�WHPSR�H�
QR� HVSDoR�� 3RVWR� GH� XPD�RXWUD�PDQHLUD�� RV� FDSLWDOLVWDV�� FRPR� WRGR�PXQGR��
OXWDP�QR� VHQWLGR� GH� ID]HU� VXD�SUySULD�JHRJUDILD�KLVWyULFD�� FRQWXGR�� WDPEpP�
FRPR�WRGR�PXQGR��QmR�R�ID]HP�HP�FRQGLo}HV�KLVWyULFDV�H�JHRJUiILFDV�GH�VXD�
SUySULD�HVFROKD��PHVPR�TXDQGR�GHVHPSHQKDP�XP�SDSHO�FROHWLYR�LPSRUWDQWH�
H�GHWHUPLQDQWH�QD�PROGDJHP�GH�WDLV�FLUFXQVWkQFLDV��+$59(<��������S������

1R� ~OWLPR� FDStWXOR�� SURFXUHL� GHEDWHU� FRPR� D� WXUELQDJHP� HP� SDUkPHWURV� GH�

GHVHQYROYLPHQWR� VXVWHQWiYHO� SURSRUFLRQDGD� SHOD� DSOLFDomR� GH� WHFQRORJLDV� LQIRUPDFLRQDLV� H�

LQIRFRQMXJDGDV� YHP� FRQILJXUDQGR� D� FLGDGH� LQWHOLJHQWH� FRPR� XPD� PHWDPRUIRVH� GD� FLGDGH�

VXVWHQWiYHO�� IRUWDOHFHQGR� XPD� HVWUXWXUDomR� VRFLDO� EDVHDGD� QR� GHVHPSHQKR� �HILFLrQFLD�� H�

OHYDQGR�D�XPD�GLVSXWD��DVVLPpWULFD��HP�WRUQR�GD�DSURSULDomR�GD�QRomR�GH�VPDUW�FLW\��

$R� PHVPR� WHPSR� HP� TXH� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� JDQKD� QRYRV� FRQWRUQRV� D�

SDUWLU�GD�DVVLPLODomR�GH�WHFQRORJLDV LQWHOLJHQWHV��RV�DYDQoRV�WHFQROyJLFRV�GDV�~OWLPDV�GpFDGDV�

YrP�DMXGDQGR�QD�UHFRQILJXUDomR�GR�SURFHVVR�SURGXWLYR�H�HFRQ{PLFR�JOREDO��2�PDLV�UHFHQWH�

DUJXPHQWR� GH� XPD�PHWDPRUIRVH� QD� GLQkPLFD� SURGXWLYD� HQYROYH� XPD� DPSOD� WUDQVIRUPDomR�

VRFLRWpFQLFD� UXPR�D�XPD� �VXSRVWD��HFRQRPLD�GR�FRQKHFLPHQWR��EDVHDGD�QD�FRQMXQomR�HQWUH�

XP� DFHOHUDGR� GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR� H� XPD�

FRUUHVSRQGHQWH�HYROXomR�TXDOLWDWLYD�GD�IRUoD�GH�WUDEDOKR��

&RP�YLVWDV�D�DSURIXQGDU�R�GHEDWH�VREUH�DV�PHWDPRUIRVHV�GD�FLGDGH�VHJXQGR�DEVRUo}HV�

GH�WHQGrQFLDV�H�SURFHVVRV�DWXDOPHQWH�HP�YRJD��QHVWH�FDStWXOR��D�LQWHQomR�p�GLVFRUUHU�VREUH�RV�

LPSDFWRV� QR� GHVHQYROYLPHQWR� XUEDQR� GD� UHODomR� HQWUH� D� KHJHPRQL]DomR� GH� XP� SDUDGLJPD�

XUEDQR� LQWHOLJHQWH�H�DV� WUDQVIRUPDo}HV�QD�HVWUXWXUD�SURGXWLYD�TXH��VHJXQGR�XPD�KHJHPRQLD�

GR� QHROLEHUDOLVPR�� YrP� DFLRQDQGR� D� GHIHVD� GH� HVWUDWpJLDV� GH� HPSUHHQGHGRULVPR� XUEDQR

DWUDYpV�GD�LQVHUomR�FRPSHWLWLYD�GD�FLGDGH�QD�HFRQRPLD�GR�FRQKHFLPHQWR��

)XQGDPHQWDQGR�VH�QHVVH�QRYR�HL[R�GLVFXUVLYR�EDVHDGR�QD�LPDWHULDOLGDGH�GD�SURGXomR��

SUHWHQGR� DUWLFXODU� RV� UHEDWLPHQWRV� HVSDFLDLV� H� XUEDQRV� �D� FLGDGH� HQTXDQWR� REMHWR�� GH� XPD�

WUDQVLomR�SDUD�XPD�HFRQRPLD�PDLV�LQWHQVLYD�HP�FRQKHFLPHQWR�H�LQRYDomR�WHFQROyJLFD�D�QRYRV�

PRYLPHQWRV� GH� GHVHQYROYLPHQWR� XUEDQR� GH� DWUDomR� GH� LQYHVWLPHQWRV� H� SHVVRDV� �D� FLGDGH�

HQTXDQWR�VXMHLWR���GHEDWHQGR�D�FRQILJXUDomR�LGHROyJLFD�H�SROtWLFD�KHJHP{QLFD�HP�WRUQR�GHVVH�

SURFHVVR�H�DV� LPSOLFDo}HV�H� WHQGrQFLDV�GHVVD�PHWDPRUIRVH�QR�PRGR�GH�SURGXomR�QD�GLYLVmR�



���

VRFLDO� H� HVSDFLDO� GR� WUDEDOKR� H� HP� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR� XUEDQR� HPSUHHQGHGRU�

YROWDGDV�SDUD�D�DGDSWDomR�j�HFRQRPLD�GR�FRQKHFLPHQWR�H�DR�SDUDGLJPD LQWHOLJHQWH��

����+HJHPRQLD�QHROLEHUDO�H�D�EDWDOKD�HQWUH�R�WHPSR�H�R�HVSDoR�

(PERUD� D� FULVH�PXQGLDO� GH� ���������� WHQKD� UHVJDWDGR� GLVFXUVLYDPHQWH� XP� WLSR� GH�

PRQHWDULVPR�NH\QHVLDQR�DWUDYpV�GH�LPHQVDV�RSHUDo}HV�S~EOLFDV�GH�UHVJDWH�D�EDQFRV�³JUDQGHV�

GHPDLV� SDUD� IDOLU´� H� DSHVDU� GDV� GLYHUVDV� FRQWHVWDo}HV� UDLYRVDV� j� ³QRYD� FODVVH� FRUUXSWD´�� RV�

EDQTXHLURV����H�GDV�P~OWLSODV�LQVWDELOLGDGHV�TXH�YrP�RFRUUHQGR�PXQGR�DIRUD��DLQGD�YLYHPRV�D�

KHJHPRQLD�GR�³&RQVHQVR�GH�:DVKLQJWRQ´��

0DV�� FRPR� WRGR� DUUDQMR� LGHROyJLFR� GH� HVWUXWXUDomR� VRFLDO�� R� QHROLEHUDOLVPR� p� XP�

FRQVWUXFWR��

>XP� WLSR� LGHDO� TXH@� Vy� H[LVWLX� HP� IRUPDV� ³LPSXUDV´�� H� GH� IDWR� Vy� SRGH� H[LVWLU� HP�
KtEULGRV�EDJXQoDGRV��6XD�YLVmR�XWySLFD�GH�XPD�VRFLHGDGH�H�XPD�HFRQRPLD�OLYUHV�p��
HP�~OWLPD�DQiOLVH�� LUUHDOL]iYHO��1R�HQWDQWR��D�FODUH]D�GH�VXD�DSDULomR� LGHROyJLFD��R�
OLYUH�PHUFDGR��DOLDGR�jV�UHSHWLGDV�IUXVWUDo}HV�DGYLQGDV�GR�IUDFDVVR�LQHYLWiYHO�GH�VH�
DOFDQoDU� HVWH� GHVWLQR� LOXVyULR�� FRQIHUH� XP� JUDX� VLJQLILFDWLYR� GH� IRUoD� SDUD� TXH� R�
SURMHWR� QHROLEHUDO� SURVVLJD� DGLDQWH�� ,URQLFDPHQWH�� R� QHROLEHUDOLVPR� SRVVXL� XPD�
GLQkPLFD�SURJUHVVLYD�H� LQFOLQDGD�SDUD�IUHQWH�HP�YLUWXGH�GD�SUySULD� LQDWLQJLELOLGDGH�
GH� VHX� GHVWLQR� LGHDOL]DGR�� 1D� SUiWLFD�� R� QHROLEHUDOLVPR� QXQFD� VH� UHIHULX� D� XPD�
OLEHUDOL]DomR�GH�XPD�YH]�SRU� WRGDV��XPD�HYDFXDomR�GR�(VWDGR��$R� LQYpV�GLVVR��HOH�
VHPSUH�VH�DVVRFLRX�D�SURJUDPDV�FRQWtQXRV�GH�UHIRUPDV�RULHQWDGDV�SDUD�R�PHUFDGR��
XP�WLSR�GH�UHYROXomR�SHUPDQHQWH�TXH�QmR�SRGH�VHU�VLPSOHVPHQWH�MXOJDGR�GH�DFRUGR�
FRP� VXDV� SUySULDV� IDQWDVLDV� GH� XPD� OLEHUDomR� GR� OLYUH� PHUFDGR� �3(&.� DSXG�
0$*$/+­(6��������S������������

6REUHWXGR��R�SDUDGLJPD�QHROLEHUDO��DR�FRQTXLVWDU�XP�VWDWXV�KHJHP{QLFR��PDLV�GR�TXH�

VHU� XP� SDGUmR� FRQYHUJHQWH� GH� RUGHQDomR� HFRQ{PLFD� H� SURGXWLYD�� SURYRFRX� XP� LPSDFWR�

VLJQLILFDWLYR� QDV� FRQFHSo}HV� PHQWDLV� GD� VRFLHGDGH�� 'HVVH� PRGR�� R� SDUDGLJPD� HFRQ{PLFR�

KHJHP{QLFR�DFDERX�WUDQVERUGDQGR�SDUD�R�WHFLGR�VRFLDO��GH�IRUPD�TXH�RV�DJHQWHV�SDVVDUDP�D�

���6HQGR�D�³YHOKD�FODVVH�FRUUXSWD´�RV�SROtWLFRV��(YLGHQWH�TXH�LVWR�p�XPD�PHWiIRUD�VLPSOyULD�SDUD�XP�VHQWLPHQWR�
TXH�YHP�WRPDQGR�FRUDo}HV�H�PHQWHV�GR�PXQGR�JOREDOL]DGR��3RU�LQFUtYHO�TXH�SDUHoD��HVVH�VHQWLPHQWR�QmR�p�WmR�
H[DFHUEDGR� QR� %UDVLO�� RQGH� D� ³YHOKD� FODVVH� FRUUXSWD´� DLQGD� PRQRSROL]D� D� UHVSRQVDELOLGDGH� SHORV� ³PDOHV´� GD�
QDomR��
8PD�SHTXHQD�DQHGRWD�SDUD�LOXVWUDU�HVVH�VHQWLPHQWR��1R�LQtFLR�GR�DQR�������QR�DXJH�GRV�UHEDWLPHQWRV�GD�FULVH�QD�
(XURSD��HPEDUTXHL�QXPD�YLDJHP�GH�RLWR�PHVHV�SHOD�(XURSD��0HX�SULPHLUR�GHVWLQR�IRL�/RQGUHV��$R�FKHJDU�QR�
DHURSRUWR��XP�MRYHP�HVORYHQR�PXLWR�VLPSiWLFR�PH�DMXGRX�D�FKHJDU�QR�FHQWUR�GD�FLGDGH��H��DR�ORQJR�GR�FDPLQKR�
GH�PHWU{��IRPRV�EDWHQGR�SDSR��8PD�GDV�SULPHLUDV�SHUJXQWDV�TXH�IL]�D�HOH��FRPR�PXLWR�QRUPDOPHQWH�VH�ID]��IRL�
SHUJXQWDU�TXDO�HUD�VHX�HPSUHJR��$QWHV�GH�UHVSRQGHU�D�SHUJXQWD��R�HVORYHQR�ROKRX�FXLGDGRVDPHQWH�HP�YROWD�H��
FRP� XPD� YR]� EHP� EDL[LQKD� SDUD� TXH� QLQJXpP� RXYLVVH�� GLVVH�� ³(X� WUDEDOKR� QD� &LW\�� QXP� EDQFR�´�1XQFD�PH�
HVTXHFHUHL� GD� FDUD� TXH� HOH� IH]� DR� VLPSOHVPHQWH� FRQWDU� TXDO� HUD� VXD� SURILVVmR�� /RJR� HQWHQGL� TXH� VXD� DWLWXGH�
UHIOHWLD� D� HQRUPH� LQVDWLVIDomR� H� LUD� GRV� LQJOHVHV� HP� JHUDO� FRP� D�&LW\� ORQGULQD� H� FRP�D� IRUPD� FRP�D� TXDO� RV�
EDQFRV�H�VHXV�VLPLODUHV�GHVWUXtUDP�UHDOLGDGHV�H�VRQKRV�D�SDUWLU�GR�HVWRXUR�GD�FULVH�



���

DJLU� FDGD� YH]� PDLV� FRQIRUPH� RV� GLWDPHV� SUHFRQL]DGRV� SHOD� WHRULD�� UHIRUoDQGR� R� FDUiWHU�

VXSRVWDPHQWH� ³QDWXUDO�FRPSHWLWLYR´� H� GHWHUPLQtVWLFR� �³GDUZLQLVPR� VRFLDO´�� GR�

GHVHQYROYLPHQWR� FDSLWDOLVWD� �QHR�OLEHUDO� H� D� FUHQoD� QD� VLQJXODULGDGH�� QD� D�KLVWRULFLGDGH�� QR�

FDUiWHU�DSROtWLFR�H�³WpFQLFR´��H�QD�HILFLrQFLD�GR�PHUFDGR��7+(2'25(��3(&.��%5(11(5��

�������

$VVLP�� DOpP� GDV�P~OWLSODV� LPSOLFDo}HV� HP� KiELWRV� H� FRVWXPHV�� TXH� SHUSDVVDP� SHOR�

LQGLYLGXDOLVPR�� R� HPSUHHQGHGRULVPR�� R� XWLOLWDULVPR�� D� PHUFDQWLOL]DomR� GD� YLGD� VRFLDO�� D�

FRPSHWLomR� HWF��� HVVD� OyJLFD�HFRQ{PLFD�GH�SURGXomR��EDVHDGD�QD�H[SHFWDWLYD�³UDFLRQDO´�GRV�

DJHQWHV��HPERUD�LQFRQVLVWHQWH�HQTXDQWR�HOXFLGDomR�HFRQ{PLFD�GR�PXQGR�UHDO�� WRUQD�VH�PDLV�

DSXUDGD� H� SRGHURVD� HQTXDQWR� H[SOLFDomR� GRV� IHQ{PHQRV� VRFLDLV� H� HFRQ{PLFRV� FRQIRUPH�RV�

SUySULRV� DJHQWHV� YmR� DVVLPLODQGR� R� ³DJLU� UDFLRQDO´� HP� VXDV� LGHRORJLDV� LQGLYLGXDLV� �³KRPR�

HFRQRPLFXV´��� $� IiEXOD� GR� PHUFDGR� �QHRFOiVVLFD�� YDL� VH� WRUQDQGR� JUDGDWLYDPHQWH� PHQRV�

IDEXORVD�� H� PDLV� UHDO�� FRQIRUPH� D� PDLRU� SDUWH� GD� VRFLHGDGH� DFUHGLWD� QD� IiEXOD� H� HP� VHXV�

SUHVVXSRVWRV� WHOHROyJLFRV� HQTXDQWR� YHUGDGH�� GDQGR� SRXFR� HVSDoR� SDUD� DOWHUQDWLYDV� H�

DOLPHQWDQGR�DLQGD�PDLV�R�³JUDQGH�FRQVHQVR´��

0DV�� DLQGD� TXH� QR� SODQR� DEVWUDWR�� XP� WLSR� GH� JOREDOL]DomR� EDVHDGR� QR� ODLVVH]�IDLUH

WHP�FRPR�FDUDFWHUtVWLFD� IXQGDPHQWDO�DOJR�TXH��QR�2FLGHQWH��Vy� VH�DVVHPHOKD�j�JOREDOL]DomR�

HFOHVLiVWLFD�RFRUULGD�D�SDUWLU�GR�SULPHLUR�PLOrQLR�GD�GDWDomR�FULVWm��D�FULDomR�GH�XP�DUUDQMR�H�

XPD�UHGH�LQVWLWXFLRQDO�TXH�VH�SUROLIHUD�QR�HVSDoR�DWUDYpV�GH�XPD�SURVSHFomR�QR�WHPSR��

$�OyJLFD�GD�H[SDQVmR�FRUSRUDWLYD�p�HVVHQFLDOPHQWH�WHPSRUDO���$R�FUHVFHUHP�HP�HVFDOD�

H� SUROLIHUDUHP�VH� HVSDFLDOPHQWH�� DV� LQVWLWXLo}HV� KHJHP{QLFDV� TXH� RSHUDP� YLVDQGR� R� OXFUR�

�SURILW�VHHNLQJ��VH�SODQHMDP�H�VH�RULHQWDP�QR�WHPSR��VHQGR�R�HVSDoR�XP�LQVXPR��PDLV�GR�TXH�

XP� REMHWLYR� SULQFLSDO�� $R� FRQWUiULR�� R� (VWDGR� p� XPD� HQWLGDGH� WHUULWRULDO�� (P� WHUPRV� GH�

SODQHMDPHQWR� H� VHQWLGR� LQVWLWXFLRQDO�� HQTXDQWR� R� (VWDGR� VH� XWLOL]D� GR� WHPSR� SDUD� DJLU� QR�

HVSDoR��QD�OyJLFD�FDSLWDOLVWD�GH�SRGHU��R�0HUFDGR�VH�XWLOL]D�GR�HVSDoR�SDUD�DJLU�QR�WHPSR��

&RQIRUPDGD� SRU� XP� VHQWLGR� QR� WHPSR�� D� OyJLFD� GH� DFXPXODomR� GH� FDSLWDO� UHVXOWD��

DVVLP�� QD� FRQVWDQWH� QHFHVVLGDGH� GH� H[SDQVmR� H� LQWHQVLILFDomR� GD� SURGXomR� H� GR� FRQVXPR��

HQFRQWUDQGR� QD� IL[DomR� HVSDFLDO� XPD� GDV� PDQHLUDV� OXFUDWLYDV� GH� DEVRUYHU� RV� H[FHGHQWHV�

JHUDGRV��+$59(<������E���(�LVWR�RSHUD��SRU�XP�ODGR��DWUDYpV�GD�QHFHVVLGDGH�GH�FRQTXLVWD�

GH� OXJDUHV� QRYRV� �H[SDQVmR� JHRJUiILFD�� H�� SRU� RXWUR�� DWUDYpV� GH� SURFHVVRV� FRQVWDQWHV� GH�

GHVWUXLomR�FULDGRUD�GR�QR�HVSDoR��LQWHQVLILFDomR�GR�DOLFHUFH�HVSDFLDO���

$�SDUWLU�GLVWR��FRPR�FRORFD�+DUYH\��������S�������

>X@PD�FRQWUDGLomR�FHQWUDO�>HPHUJH@�GHQWUR�GR�FDSLWDOLVPR�HQWUH�D�OyJLFD�WHUULWRULDO�H�
D� OyJLFD� FDSLWDOLVWD� GH� SRGHU�� (VVD� FRQWUDGLomR� VH� LQWHULRUL]D� QD� DFXPXODomR� GH�



���

FDSLWDO�FRPR�D�WHQVmR�HQWUH�D�IRUPDomR�GH�DOLDQoDV�GH�FODVVH�WHUULWRULDLV�H�UHJL}HV�SRU�
XP�ODGR��H�D�OLYUH�FLUFXODomR�JHRJUiILFD�GH�FDSLWDO�SRU�RXWUR���

2X� VHMD�� D� OyJLFD� GH� DFXPXODomR� GH� FDSLWDO� UHGXQGD� QXPD� HWHUQD� FRQWUDGLomR� HQWUH�

PRELOLGDGH� H� IL[DomR� GH� FDSLWDO� QR� HVSDoR�� VHQGR� QHFHVViULR� TXH� FRQILJXUDo}HV� GH� SRGHU�

WHUULWRULDLV�� VHMD� TXDO� IRU� R� DUUDQMR� HVWDEHOHFLGR�� RSHUHP� QR� VHQWLGR� LQWUtQVHFR� D� HVVD� OyJLFD�

SDUD�TXH�D�OyJLFD�GH�DFXPXODomR�VH�PDWHULDOL]H�QR�HVSDoR�H�VH�UHSURGX]D�QR�WHPSR�

1D� WHRULD� OLEHUDO�� HVVD� FRQWUDGLomR� IRL� UHVROYLGD� SHOD� ³GRPHVWLFDomR´� GR� (VWDGR�

HQTXDQWR�HQWLGDGH�SURYHGRUD�GH�GHVHQYROYLPHQWR� WHUULWRULDO��1R�SODQR� LGHDO�� D� WHRULD� OLEHUDO�

SUHJD� TXH� R� (VWDGR� GHYH� PDQWHU� VHX� SDSHO� UHGX]LGR� DR� VH� OLPLWDU� D� JDUDQWLU� GLUHLWRV� GH�

SURSULHGDGH�H�FRQWUDWRV��PDQWHU�DV�FRQWDV�HTXLOLEUDGDV��%5(66(5�3(5(,5$�DSXG�25(,52��

������� FRQVHUYDU� D� OHL� H� D� RUGHP� �VHJXUDQoD�� H�� QR� FDVR� GR� (VWDGR� QDFLRQDO�� SURWHJHU� R�

WHUULWyULR�GH�DPHDoDV�H[WHUQDV����(QTXDQWR�LVVR��D�FRRUGHQDomR�SURGXWLYD�GHYHULD�VHU�DSRLDGD��

HP�WHVH��SHOR�SDSHO�SURWDJRQLVWD�H�GLVFLSOLQDGRU�GDV�LQVWLWXLo}HV�GH�0HUFDGR��FXMD�OLEHUGDGH�GH�

DWXDomR�� SDXWDGD� SHOD� FUHQoD� D[LRPiWLFD� QD� DXWRUUHJXODomR� FRPSHWLWLYD� H� QDV� H[SHFWDWLYDV�

³UDFLRQDLV´� GRV� DJHQWHV� HFRQ{PLFRV� �05(-(1�� ������ �³PmR� LQYLVtYHO´��� OHYDULD�

VXSRVWDPHQWH�D�XPD�DORFDomR�PDLV�HILFLHQWH�GRV�UHFXUVRV�H�XP�PDLRU�SURJUHVVR�HFRQ{PLFR��

³SURVSHULGDGH´��QR�VHQWLGR�FDSLWDOLVWD��

(P�WHUPRV�KLVWyULFRV��QR�~OWLPR�TXDUWHO�GR�VpFXOR�;;��GHWHUPLQDGRV�PRYLPHQWRV�QR�

LQWHULRU� GR�PRGR�GH�SURGXomR� FDSLWDOLVWD� H�PXGDQoDV� QD� GLQkPLFD� HVWDWDO� WLYHUDP� LPSDFWRV�

SURIXQGRV� QD� HVWUXWXUD� SURGXWLYD� JOREDO� H� QR� DUUDQMR� LGHROyJLFR�HVWUXWXUDO� GDV� LQVWLWXLo}HV��

FRP� UHSHUFXVV}HV� FRQVLGHUiYHLV� VREUH� D� VRFLHGDGH�� D� SROtWLFD� H� D� JHVWmR� GR� HVSDoR�� GDQGR�

HQVHMR� j� KHJHPRQLD� GR� QHROLEHUDOLVPR�� $� JUDGDWLYD� HURVmR� GR� SDGUmR� JHUHQFLDO� IRUGLVWD�

NH\QHVLDQR� �+$59(<�� ������ IRL� GDQGR� OXJDU� D� XP� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD�

JOREDO��FXMD�RSRVLomR�DR�H[FHVVR�GH�³ULJLGH]´�GR�DQWLJR�SULVPD�KHJHP{QLFR��FXOPLQRX�QR�TXH�

+DUYH\�EDWL]RX�GH�³DFXPXODomR�IOH[tYHO´��6HJXQGR�R�DXWRU��R�QRYR�UHJLPH�GH�DFXPXODomR��

VH�DSRLD�QD� IOH[LELOLGDGH�GRV�SURFHVVRV�GH� WUDEDOKR��GRV�PHUFDGRV�GH� WUDEDOKR��GRV�
SURGXWRV� H� SDGU}HV� GH� FRQVXPR�� &DUDFWHUL]D�VH� SHOR� VXUJLPHQWR� GH� VHWRUHV� GH�
SURGXomR� LQWHLUDPHQWH� QRYRV�� QRYDV� PDQHLUDV� GH� IRUQHFLPHQWR� GH� VHUYLoRV�
ILQDQFHLURV�� QRYRV� PHUFDGRV� H�� VREUHWXGR�� WD[DV� DOWDPHQWH� LQWHQVLILFDGDV� GH�
LQRYDomR�FRPHUFLDO��WHFQROyJLFD�H�RUJDQL]DFLRQDO��+$59(<��������S��������

���7UDGXomR�OLYUH��
���8PD�FRQWUDGLomR�GD� LGHRORJLD�GR�(VWDGR�0tQLPR�SRGH� VHU�EHP� UHIOHWLGD�QR� UHFRUGH�GH� DXPHQWR�GR� GpILFLW�
S~EOLFR� DPHULFDQR� QRV� JRYHUQRV� ³ILVFDOPHQWH� ULJRURVRV´� GH� 5RQDOG� 5HDJDQ� ������������� RULXQGR��
SULQFLSDOPHQWH��GH�JDVWRV�PLOLWDUHV��9$528)$.,6��������



���

(P� PHLR� jV� PHGLGDV� HIHWLYDPHQWH� LQVWLWXtGDV� GH� GHVUHJXODomR� H� OLEHUDOL]DomR�

SURGXWLYD� H� ILQDQFHLUD�� VRPDGR� D� HVVH� FRQMXQWR� GH� LQRYDo}HV� H� jV� QRYDV� SRVVLELOLGDGHV� GH�

FRPXQLFDomR� XEtTXD�� D� FRQVROLGDomR� GH� QRYDV� IRUPDV�� GLQkPLFDV�� IOX[RV� H� JHRJUDILDV� GH�

SURGXomR�H�FRQVXPR�IRUDP�PXGDQGR�D�LQWHQVLGDGH��D�FRPSOH[LGDGH�H�R�HVFRSR�JHRJUiILFR�GD�

FRQVWLWXLomR�GH�UHGHV��(IHWLYDPHQWH��R�TXH�VH�YLX�IRL�R�DFLUUDPHQWR�GD�LQWHUQDFLRQDOL]DomR�H�

GR� HQWUHODoDPHQWR� HFRQ{PLFR�� FRQIRUPDQGR� XPD� HFRQRPLD� JOREDO� TXH� DJRUD� SRGH� VHU�

GHILQLGD� ³FRPR� XPD� HFRQRPLD� FXMRV� FRPSRQHQWHV� FHQWUDLV� WrP� D� FDSDFLGDGH� LQVWLWXFLRQDO��

RUJDQL]DFLRQDO� H� WHFQROyJLFD� GH� WUDEDOKDU� HP� XQLGDGH� H� HP� WHPSR� UHDO�� RX� HP� WHPSR�

HVFROKLGR��HP�HVFDOD�SODQHWiULD´��&$67(//6��������S��������

$R�ORQJR�GR�SURFHVVR�GH�KHJHPRQL]DomR�GR�QHROLEHUDOLVPR��HVVH�PRYLPHQWR�JHUDO�GH�

DPSOLDomR� JHRJUiILFD� GD� HVWUXWXUD� SURGXWLYD�� HP� YH]� GH� SURYRFDU� XPD� GLVSHUVmR� SURGXWLYD�

JOREDO� HP� WHUPRV� GH� FRPDQGR� H� FRQWUROH�� UDWLILFRX� XPD� WHQGrQFLD� j� FRPELQDomR� HQWUH�

FRQFHQWUDomR� GHFLVyULD� HP�PXOWLQDFLRQDLV� FRP� HVFRSR� JOREDO�� LQWHQVLILFDomR� GR� YROXPH� GH�

SURGXomR��HFRQRPLDV�GH�HVFDOD��H�D�LQVWLWXLomR�GH�PRGHORV�GH�SURGXomR�IOH[tYHO��

'R�PHVPR�PRGR��D�GLVSHUVmR�SROtWLFD� IRL� IUHDGD�DWUDYpV�GH�XPD�DPSOD�FHQWUDOL]DomR�

GR�FDSLWDO� DWUDYpV�GR�GRPtQLR�GR�VHWRU� ILQDQFHLUR� �+$59(<������E��S�� ����� VHQGR�D�PDLRU�

OLEHUGDGH� GRV� IOX[RV� GH� FDSLWDO� H� XPD� VpULH� GH� LQRYDo}HV� ILQDQFHLUDV� JHUDGDV� SHOR� DYDQoR�

LQIRUPDFLRQDO�IDWRUHV�GHFLVLYRV�SDUD�D�FDGD�YH]�PDLRU�FHQWUDOLGDGH�HVWUXWXUDO��KHJHPRQLD��GR�

VHWRU�� (PERUD� R� VHWRU� ILQDQFHLUR� VHPSUH� WHQKD� WLGR� XP� SDSHO� FUXFLDO� QR� GHVHQYROYLPHQWR�

HFRQ{PLFR�FDSLWDOLVWD��VHX�QtYHO�GH�SURHPLQrQFLD�QD�DWXDOLGDGH�WHP�IHLWR�HPHUJLU�D�QRomR�GH�

XP� KHJHPRQ� JOREDO� DWUDYpV� GH� XP� VLVWHPD� LQWHUQDFLRQDOPHQWH� LQWHUFRQHFWDGR� H� DOWDPHQWH�

GLQkPLFR� H� FRPSOH[R� GH� FRRUGHQDomR� ILQDQFHLUD� SRU� JUDQGHV� LQWHUPHGLiULRV� JOREDLV�

FRQYLYHQGR� FRP� XPD� SXOYHUL]DomR� GHVFHQWUDOL]DGD� ³GH� DWLYLGDGHV� H� IOX[RV� ILQDQFHLURV� SRU�

PHLR� GD� FULDomR� GH� LQVWUXPHQWRV� H� PHUFDGRV� ILQDQFHLURV� WRWDOPHQWH� LQpGLWRV´� �+$59(<��

������S��������&RPR�DILUPD�+DUYH\��������S�������

2V�QRYRV�VLVWHPDV�ILQDQFHLURV�LPSOHPHQWDGRV�D�SDUWLU�GH������PXGDUDP�R�HTXLOtEULR�
GH� IRUoDV� HP�DomR� QR�FDSLWDOLVPR�JOREDO�� GDQGR�PXLWR�PDLV� DXWRQRPLD� DR� VLVWHPD�
EDQFiULR� H� ILQDQFHLUR� HP� FRPSDUDomR� FRP� R� ILQDQFLDPHQWR� FRUSRUDWLYR�� HVWDWDO� H�
SHVVRDO�� $� DFXPXODomR� IOH[tYHO� HYLGHQWHPHQWH� SURFXUD� R� FDSLWDO� ILQDQFHLUR� FRPR�
SRGHU� FRRUGHQDGRU� PDLV� GR� TXH� R� IRUGLVPR� R� ID]LD�� ,VVR� VLJQLILFD� TXH� D�
SRWHQFLDOLGDGH� GH� IRUPDomR� GH� FULVHV� ILQDQFHLUDV� H� PRQHWiULDV� DXW{QRPDV� H�
LQGHSHQGHQWHV�p�PXLWR�PDLRU�GR�TXH�DQWHV��DSHVDU�GH�R�VLVWHPD�ILQDQFHLUR� WHU�PDLV�
FRQGLo}HV�GH�PLQLPL]DU�RV�ULVFRV�DWUDYpV�GD�GLYHUVLILFDomR�H�GD�UiSLGD�WUDQVIHUrQFLD�
GH� IXQGRV� GH� HPSUHVDV�� UHJL}HV� H� VHWRUHV� HP� GHFDGrQFLD� SDUD� HPSUHVDV�� UHJL}HV� H�
VHWRUHV� OXFUDWLYRV�� %RD� SDUWH� GD� IOXLGH]�� GD� LQVWDELOLGDGH� H� GR� IUHQHVL� SRGH� VHU�
DWULEXtGD� GLUHWDPHQWH� DR� DXPHQWR� GHVVD� FDSDFLGDGH� GH� GLULJLU� RV� IOX[RV� GH� FDSLWDO�
SDUD�Oi�H�SDUD�Fi�GH�PDQHLUDV�TXH�TXDVH�SDUHFHP�GHVSUH]DU�DV�UHVWULo}HV�GH�WHPSR�H�
GH� HVSDoR� TXH� FRVWXPDP� WHU� HIHLWR� VREUH� DV� DWLYLGDGHV� PDWHULDLV� GH� SURGXomR� H�
FRQVXPR��



���

$VVLP��D�SDUWLU�GD�DVVLPLODomR�UHDO�GH�SUHFHLWRV�GR�LGHiULR�QHROLEHUDO��DV�PXGDQoDV�QD�

GLQkPLFD� SURGXWLYD� H� ILQDQFHLUD� DOWHUDUDP� WDQWR� R� PRGR� FRPR� R� MRJR� p� MRJDGR� TXDQWR� D�

UHODomR�GH�IRUoDV��SRGHU��HQWUH�RV�GLIHUHQWHV�MRJDGRUHV��FRP�D�JUDGDWLYD�VXEVWLWXLomR�GH�XPD�

KHJHPRQLD� EDVHDGD� QD� FRDOL]mR� HQWUH� (VWDGR� H� 0HUFDGR� QD� FRRUGHQDomR� GR� VLVWHPD�

HFRQ{PLFR� �GR� VLVWHPD�GH� UHFLFODJHP�GH� H[FHGHQWHV��SRU�XP�QRYR�PRGHOR�GH� FRRUGHQDomR�

HFRQ{PLFD�FDUDFWHUL]DGR�SHOD�PXGDQoD�QR�SrQGXOR�KHJHP{QLFR�GH�FRQFHQWUDomR�GLVWULEXLomR�

�UHGLVWULEXLomR�� GH� FDSLWDO� HP� IDYRU� GR� 0HUFDGR�� LVWR� p�� GR� VHWRU� ILQDQFHLUR� H� GD� JUDQGH�

HPSUHVD��

$�FHQWUDOLGDGH�HVWUXWXUDO�GDV� LQVWLWXLo}HV�KHJHP{QLFDV�GH�PHUFDGR��GR�0HUFDGR��H�R�

SHVR� GH� XP� VHWRU� ILQDQFHLUR� FDGD� YH]� PDLV� PRQRSROL]DGR��� IL]HUDP� DXPHQWDU�

H[SRQHQFLDOPHQWH�D�YRODWLOLGDGH�GRV�IOX[RV�GH�FDSLWDO��H�D�SURSHQVmR�D�FULVHV���DXPHQWDQGR�D�

LPSRUWkQFLD�GR�DFHVVR�j�LQIRUPDomR�HQTXDQWR�YDQWDJHP�FRPSHWLWLYD�H��SRUWDQWR��DXPHQWDQGR�

R�SDSHO�GDV�H[SHFWDWLYDV��HP�GHWULPHQWR�GD�OXFUDWLYLGDGH�FRUUHQWH��QDV�UHODo}HV�HFRQ{PLFDV�H�

QR� SODQHMDPHQWR� WDQWR� FRUSRUDWLYR� TXDQWR� HVWDWDO���� $R� PHVPR� WHPSR�� R� HQGLYLGDPHQWR�

S~EOLFR�H�SULYDGR�IRL�FRORFDGR�FRPR�SHoD�FHQWUDO�GR�PRWRU�HFRQ{PLFR��$VVLP��³j�PHGLGD�TXH�

R�FUpGLWR�>IRL@�VH�WRUQDQGR�D�IRUoD�YLWDO�GRV�QHJyFLRV�PRGHUQRV��D�FODVVH�TXH�FRQWUROD�R�FUpGLWR�

>IRL@�VH�WRUQDQGR�FDGD�YH]�PDLV�SRGHURVD´��7$9$5(6��%(//8==2��������S�����������DR�VH�

FRQVWLWXLU�FRPR�R�JUDQGH�DUWLFXODGRU�QD�DORFDomR�GH�UHFXUVRV�SDUD� LQYHVWLPHQWRV�H�FRQVXPR�

FRQIRUPH�R�(VWDGR�IRL�UHVWULQJLQGR�VHX�HVFRSR�RUoDPHQWiULR�DWUDYpV�GD�QHFHVVLGDGH��PLWR��GH�

FRQVROLGDomR��DXVWHULGDGH��ILVFDO��

0DV�p�LPSRUWDQWH�WHU�HP�PHQWH�TXH�R�(VWDGR��HQTXDQWR�HVWUXWXUD�LQVWLWXFLRQDO�YLJHQWH�

HQFDUUHJDGD�SHOR� SRGHU� WHUULWRULDO�� QmR� GHL[RX� GH� WHU� XP�SDSHO� FHQWUDO� QD� ³QRYD� HFRQRPLD´�

�&$67(//6���������VHQGR�D�LQWHUDomR�FDSLWDO�(VWDGR�³XPD�UHODomR�GH�IRUoDV�UHFtSURFDV��TXH�

VH�LQIOXHQFLDP�H�VH�DSRLDP�PXWXDPHQWH��HP�PXLWRV�FDVRV�VH�WRUQDQGR�XP�HQWH�VLPELyWLFR�GH�

SDUWHV� LQGLVWLQJXtYHLV�´� �0$*$/+­(6�� ������ S�� ����� 1D� IDOWD� GH� RXWURV� DUUDQMRV�

LQVWLWXFLRQDLV� GH� GHVHQYROYLPHQWR� H� SRGHU� WHUULWRULDO�� R� (VWDGR� FRQWLQXD� VHQGR� R� FRUSR�

���(P�UHFHQWH��������UHODWyULR�GR�,QVWLWXWR�)HGHUDO�6XtoR�GH�3HVTXLVD�7HFQROyJLFD��SRGH�VH�REVHUYDU�FODUDPHQWH�R�
JUDX� GH� DPSOLWXGH� H� FRQWUROH� TXH� GHWHUPLQDGDV� LQVWLWXLo}HV� H[HUFHP� KRMH� PXQGR� DIRUD�� 'H� DFRUGR� FRP� R�
UHODWyULR�� ���� JUXSRV� FRQWURODP�����GR� VLVWHPD� FRUSRUDWLYR�PXQGLDO�� VHQGR�����EDQFRV� �'2:%25�� �������
,VVR�GHPRQVWUD�R�QtYHO�GH�FRQFHQWUDomR�HFRQ{PLFD�GHFRUUHQWH�GR�DMXVWH�QHROLEHUDO��3DUD�/DGLVODX�'RZERU��������
S�� ����� HVWi� HPHUJLQGR� ³XPD� YHUGDGHLUD� HOLWH� WUDQVQDFLRQDO� SULYDGD�� XPD� IUDomR� UHODWLYDPHQWH� tQILPD� GD�
SRSXODomR�PXQGLDO� TXH� FRPSDUWLOKD� QHFHVVLGDGHV� H� LQWHUHVVHV� VXUSUHHQGHQWHPHQWH� VHPHOKDQWHV� HP� WHUPRV� GH�
VHJUHGR�ILQDQFHLUR��VHUYLoRV�EDQFiULRV��LPSRVWRV�H�UHJXODomR´��$SDUHQWHPHQWH��FRPR�FRQVHTXrQFLD�GDV�SROtWLFDV�
H�GD�LGHRORJLD�QHROLEHUDLV��R�PXQGR�QmR�Vy�YLX�DSURIXQGDU�R�TXDGUR�GH�GHVLJXDOGDGH�VRFLDO��FRPR�HOH�VH�WRUQRX�
SOXWRFUiWLFR��
��� 9LGH� D� LQIOXrQFLD� GDV� DJrQFLDV� GH� UDWLQJ� QR� FRPSRUWDPHQWR� LQGLYLGXDO� GRV� DJHQWHV� HFRQ{PLFRV� H��
FRQVHTXHQWHPHQWH��QD�PDFUR�DORFDomR�GH�UHFXUVRV��



���

SROtWLFR�WHUULWRULDO� PDLV� FDSD]� GH� JDUDQWLU� DUUDQMRV� UHJXODWyULRV� IDYRUiYHLV� j� DWLYLGDGH�

FDSLWDOLVWD��HP�JHUDO�H��SDUWLFXODUPHQWH��VRE�R�SULVPD�QHROLEHUDO����

'HVVD� IRUPD�� DSHVDU� GR� FRQVLGHUiYHO� Q~PHUR� GH� DWULEXLo}HV� GR� (VWDGR� H� GH� VXD�

LPSRUWkQFLD� QD� FRRUGHQDomR� HFRQ{PLFD� GD� DWXDO� HFRQRPLD� JOREDOL]DGD�� R� SrQGXOR�

KHJHP{QLFR� SDUHFH� WHU� ORJUDGR��PDLV� GR� TXH� XPD�PHUD� GLVSXWD� SROtWLFD� �³FDER� GH� JXHUUD´��

HQWUH�R�SDSHO�GR�S~EOLFR�H�GR�SULYDGR��XP�GHVPDQWHODPHQWR�GH�LQVWLWXFLRQDOLGDGHV�KHUGDGDV�

�7+(2'25(��3(&.��%5(11(5�� ������ DFRPSDQKDGR�SHOD� DVVLPLODomR� SHOR�(VWDGR� WDQWR�

GH� SRVLo}HV� �LGHRORJLDV��� HVWUDWpJLDV� H� SUiWLFDV� GD� LQLFLDWLYD� SULYDGD� TXDQWR� XPD� GHIHVD� GH�

LQWHUHVVHV� FRUSRUDWLYRV� QR� LQWHULRU� GD� JHVWmR� S~EOLFD� D� SDUWLU� GH� FULWpULRV� HVSHFtILFRV�

GHFRUUHQWHV�GH�DUUDQMRV�SROtWLFR�HOHLWRUDLV�HVWDEHOHFLGRV��

$VVLP�� FRP� D� DOWHUDomR� QR� SrQGXOR� KHJHP{QLFR�� QR� DWXDO� FHQiULR� IOH[tYHO�� RV�

JRYHUQRV�� DSHVDU� GH� GHFLVLYRV� HQTXDQWR� LPSXOVLRQDGRUHV� GR� GHVHQYROYLPHQWR� WHUULWRULDO�� VH�

YHHP� �LGHRORJLFDPHQWH�� UHVWULWRV�� FRP� WRGDV� DV� UHVVDOYDV� FRQMXQWXUDLV� H� FRQWH[WXDLV���� D�

GHWHUPLQDGDV� DWULEXLo}HV�� RSWDQGR� PXLWDV� YH]HV� SRU� VH� FXUYDU� D� FHUWRV� UHFHLWXiULRV�� GHQWUH�

RXWURV�� GH� FRQGXomR� PRQHWiULD� H� ILVFDO�� SDUD� VREUHYLYHU� QR� RX� VH� DGDSWDU� DR� FRQFHUWR�

FRPSHWLWLYR�EDVHDGR�QD�SURPRomR��HPSUHHQGHGRULVPR��GR�WHUULWyULR�H�QD�DWUDomR�GH�FDSLWDO�H�

LQYHVWLPHQWRV�� H� QR� SHUPDQHQWH� DJHQFLDPHQWR� GH� H[SHFWDWLYDV� QXP�PXQGR� JRYHUQDGR� SHOR�

FRPSRUWDPHQWR�GH�PDQDGD��³UDFLRQDOLGDGH´��GD�FRQFRUUrQFLD�SULYDGD��

1R� JUDQGH� HPEDWH� GR� VpFXOR� ;;�� HQWUH� R� WHPSR� H� R� HVSDoR�� QR� TXDO� OyJLFDV�

RQWROyJLFDV��GH�SRGHU��GLVWLQWDV�VH�FKRFDUDP��R�IDWR�GH�DV�PXGDQoDV�WHUHP�VRSUDGR�D�IDYRU�GR�

0HUFDGR� UHIOHWLUDP� QXP�PRYLPHQWR� FRQFRPLWDQWH�� QR� WHPSR� H� QR� HVSDoR�� GH� DXPHQWR� GR�

SODQHMDPHQWR�FRUSRUDWLYR�H�GLPLQXLomR�GD�FDSDFLGDGH�GH�SODQHMDPHQWR�HVWDWDO��

1R�DWXDO�FRQFHUWR�GH�GHVHQYROYLPHQWR��HQTXDQWR�R�0HUFDGR�DJH�TXDVH�VHP�UHVWULo}HV�

HVSDFLDLV��R�(VWDGR��HP�WRGDV�DV�VXDV�HVIHUDV��p�LQGLVSHQViYHO�SDUD�DVVXPLU�D�UHVSRQVDELOLGDGH�

GH�LQYHVWLPHQWRV�GH�UHWRUQR��UHDOL]DomR��GXYLGRVR��FRPR�QR�FDPSR�GD�LQIUDHVWUXWXUD��H�VH�Yr�

UHVSRQViYHO� SHORV� UHEDWLPHQWRV� GDV� ³H[WHUQDOLGDGHV´� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� QR�

WHUULWyULR��1R�GHVHQYROYLPHQWLVPR�QHROLEHUDO��QD�EDWDOKD�HQWUH�R�WHPSR�H�R�HVSDoR��R�0HUFDGR�

FLUFXOD� HQTXDQWR� R�(VWDGR� GHYH� VH� UHQGHU�� FRP� WRGDV� DV� UHVVDOYDV�� DR� MRJR� GH� LQWHUHVVHV� GD�

OyJLFD� GH� DFXPXODomR� GH� FDSLWDO�� $R� GDU� XP� FDUiWHU� SUySULR� j� QRomR� GH� GHVHQYROYLPHQWR�

���$TXL�YDOH�IULVDU�TXH�R�(VWDGR�QmR�p�R�~QLFR�DWRU�WHUULWRULDO�UHOHYDQWH�QR�SURFHVVR�GH�QHROLEHUDOL]DomR�GR�HVSDoR��
VHQGR�R�PDLV�GHWHUPLQDQWH�QD�FRQILJXUDomR�GD�KHJHPRQLD�QHROLEHUDO�R�FDUiWHU�SDUWLFXODU�GH�DOLDQoDV�WHUULWRULDLV�
FRPSRVWDV�SRU�JRYHUQRV�GH�HVFDODV�JHRJUiILFDV�YDULDGDV��HPSUHVDV�� LQVWLWXLo}HV� ILQDQFHLUDV�� EORFRV� UHJLRQDLV�H�
LQVWLWXLo}HV�LQWHUQDFLRQDLV�
��� (QTXDQWR� R� JRYHUQR� GRV�(8$� �H� GR�5HLQR�8QLGR�� VH�PDQWpP� OLYUH� SDUD� LPSRU� SUiWLFDV� ³KHWHURGR[DV´� QDV�
FRQWDV�S~EOLFDV��SUiWLFDV�GH�³DMXVWH�HVWUXWXUDO´�IRUDP�H� VmR�H[SRUWDGDV�SDUD�RXWURV�SDtVHV��$ILQDO��FRPR�DILUPD�
9DURXIDNLV���������VHP�D�RUWRGR[LD�ILVFDO�QHROLEHUDO��SDUD�RV�RXWURV���R�0LQRWDXUR�QmR�FRQVHJXLULD�VH�DOLPHQWDU��



���

WHUULWRULDO�� D� LQGLYLGXDomR� GD� UHVSRQVDELOLGDGH�� SUySULD� GD� LGHRORJLD� �QHR�OLEHUDO�� p�� DVVLP��

SDVVDGD�jV�HQWLGDGHV�WHUULWRULDLV��GHL[DQGR�R�FDPLQKR�OLYUH�SDUD�TXH�R�FDSLWDO�VLJD�VHX�UXPR��




�

e�ERP�UHOHPEUDU��SDUD�TXH�R�SURFHVVR�GH�DFXPXODomR�FDSLWDOLVWD�VH�UHDOL]H�QR�WHPSR��

H[LVWH� XPD� QHFHVVLGDGH� GH� FRPSRVLomR� GH� FRQILJXUDo}HV� GH� SRGHU� WHUULWRULDLV� SDUD� TXH� R�

HVSDoR� VH� WRUQH� PDLV� IDYRUiYHO� j� DWLYLGDGH� FDSLWDOLVWD� �+$59(<�� ����E��� (�� FRPR�

FRQVHTXrQFLD� GDV� GLVSXWDV� SRU� KHJHPRQLD� LGHROyJLFD� H� SROtWLFD� VRFLDO� H� HVSDFLDO�� R�

QHROLEHUDOLVPR��HQTXDQWR�KHJHP{QLFR��p�R�PRGR�UHDOPHQWH�H[LVWHQWH�FRPR�HVVH�SURFHVVR�YHP�

VH� GDQGR� QD� FRQVWLWXLomR� SROtWLFD� H� JHRJUiILFD� DWXDO�� 1DV� SDODYUDV� GH� +DUYH\� �+$59(<��

������S�������

>D@V�TXDOLGDGHV�VXSRVWDPHQWH�DEHUWDV�DR�LQILQLWR�H�EHQHYROHQWHV�GH�DOJXPDV�XWRSLDV�
GR�SURFHVVR�VRFLDO��FRPR�D�WURFD�GH�PHUFDGR��WrP�GH�FULVWDOL]DU�VH�HP�DOJXP�HVSDoR�
FRQFUHWR� H� GH� DOJXPD� PDQHLUD� FRQFUHWD� QXP� PXQGR� PDWHULDO� HVSDFLDOPHQWH�
RUGHQDGR� H� LQVWLWXFLRQDOL]DGR�� >���@� >3DUWLFXODUPHQWH�@� WRGD� PDWHULDOL]DomR� GR�
XWRSLVPR�GR�OLYUH�PHUFDGR�UHTXHU�TXH�R�SURFHVVR�DVVHQWH�UDt]HV�HP�DOJXP�OXJDU��TXH�
HOH� SURGX]D� SDUD� VL� DOJXPD� HVSpFLH� GH� HVSDoR� QR� TXDO� SRVVD� IXQFLRQDU�� 2� PRGR�
FRPR� HOH� YHP� D� VHU� HVSDFLDOPHQWH� FLUFXQVFULWR� H� VXD� PDQHLUD� GH� SURGX]LU� HVSDoR�
WRUQDP�VH�IDFHWDV�HVVHQFLDLV�GH�VXD�UHDOL]DomR�WDQJtYHO��

e��D�PHX�YHU��D�SDUWLU��SULQFLSDOPHQWH��GHVVD�IULFomR�SURYHQLHQWH�GD�FRQWUDGLomR�HQWUH�

VHQWLGRV�GH�DUUDQMRV�LQVWLWXFLRQDLV�GLVWLQWRV��XP�UHJLGR�SHOR�WHPSR�H�RXWUR�UHJLGR�SHOR�HVSDoR��

H�GD�KHJHPRQLD�GH�XPD�FRQILJXUDomR� LGHROyJLFD� H�SROtWLFD�TXH�VH� FRQYHQFLRQRX�FKDPDU�GH�

QHROLEHUDOLVPR� TXH� RFRUUHUDP� SURFHVVRV� UHDOPHQWH� H[LVWHQWHV� GH� UHHVFDORQDPHQWR� QD�

FRQILJXUDomR�SROtWLFD�HVWDWDO�H�XPD�IXQGDPHQWDO�UHYHUVmR�QRV�SDUkPHWURV�GH�FRPSHWLWLYLGDGH�

WHUULWRULDO��FRQVWLWXLQGR�XP�SDUDGLJPD�XUEDQR�HPSUHHQGHGRU���

&RPR� DILUPD� +DUYH\� ������� S�� ������ ³TXDQWR� PHQRV� LPSRUWDQWHV� DV� EDUUHLUDV�

HVSDFLDLV��WDQWR�PDLRU�D�VHQVLELOLGDGH�GR�FDSLWDO�jV�YDULDo}HV�GR�OXJDU�GHQWUR�GR�HVSDoR�H�WDQWR�

PDLRU� R� LQFHQWLYR� SDUD� TXH� RV� OXJDUHV� VH� GLIHUHQFLHP� GH� PDQHLUDV� DWUDWLYDV� DR� FDSLWDO´��

HQFRQWUDQGR� QDV� FLGDGHV� ³DUHQDV� HVWUDWHJLFDPHQWH� HVVHQFLDLV� SDUD� R� GHVHQYROYLPHQWR� GH�

PRGDOLGDGHV� QHROLEHUDLV� DSOLFDGDV� j� H[SHULPHQWDomR� GH� SROtWLFDV� HVWDWDLV� H� UHHVWUXWXUDo}HV�

LQVWLWXFLRQDLV´��%5(11(5��3(&.��7+(2'25(��������S������

'HVVH� PRGR�� DSHVDU� GR� FDUiWHU� PDLV� VXEPLVVR� GD� DomR� HVWDWDO� QD� GLQDPL]DomR� GR�

FUHVFLPHQWR�HFRQ{PLFR�H�PDLV�VXEMXJDGR�DRV�LQWHUHVVHV�JHRJUiILFRV�FRUSRUDWLYRV��RV�HVIRUoRV�

GDV� HQWLGDGHV� WHUULWRULDLV� VHJXHP� VHQGR� GHWHUPLQDQWHV�� VHQGR� D� LQWHUYHQomR� HVWDWDO� H� D�

FRQVROLGDomR� GH� DOLDQoDV� WHUULWRULDLV� IXQGDPHQWDLV� SDUD� UHVROYHU� D� FRQWUDGLomR� GR�PRGR� GH�



���

SURGXomR� FDSLWDOLVWD� HQWUH� D� QHFHVVLGDGH� GH� PRELOLGDGH� H� IL[DomR� GH� FDSLWDO� H� DMXGDU� QD�

FRQVROLGDomR�GH��QRYDV��HVWUDWpJLDV�GH�DFXPXODomR�H�GHVWUXLomR�FULDGRUD�GR�QR�HVSDoR��

$VVLP�� DWUDYpV� GD� FRQYHUJrQFLD� LGHROyJLFD� H� SROtWLFD� HQWUH� JRYHUQRV�� HPSUHVDV��

LQVWLWXLo}HV� ILQDQFHLUDV�� LQVWLWXLo}HV� GH� SHVTXLVD� H� yUJmRV� LQWHUQDFLRQDLV� FDGD� YH]� PDLV�

LQIOXHQWHV� �)0,�� %DQFR�0XQGLDO�� 20&� HWF���� IRL� VH� HVWDEHOHFHQGR� XP� DUUDQMR� LQVWLWXFLRQDO�

PDLV� IDYRUiYHO� D� XP� SURFHVVR� �GHVWUXLomR� FULDGRUD�� GH� LQWHQVLILFDomR� GH� SDUkPHWURV�

QHROLEHUDLV� GH� RUGHQDomR� VyFLR�HFRQ{PLFR�PRUDO� PDLV� DEUDQJHQWH�� DR� PHVPR� WHPSR�� VH�

FRQVWLWXLQGR��

XP� SURFHVVR� GH� QHROLEHUDOL]DomR� GR� HVSDoR� HP� TXH� DV� UHODo}HV� HVSDFLDLV� VmR�
WRUQDGDV�QHROLEHUDLV��RQGH�DV�FLGDGHV�H�UHJL}HV�VH�UHODFLRQDP�XPDV�FRP�DV�RXWUDV�D�
SDUWLU�GH�SDGU}HV�GH�FRPSHWLomR��LQFOXVLYH�HQWUH�PRGRV�GH�UHJXODomR�PDLV�HILFLHQWHV�
H� IDYRUiYHLV� DR� FUHVFLPHQWR� H� DR� LQYHVWLPHQWR� SULYDGR��� �3(&.�� 7,&.(//� DSXG�
0$*$/+­(6��������S�������

'R� SRQWR� GH� YLVWD� GD� JHVWmR� XUEDQD�� SDUD� DOpP� GD� SXUD� H� VLPSOHV� DVVLPLODomR� GH�

SUiWLFDV�H�PpWRGRV�HPSUHVDULDLV�QD�JHVWmR�S~EOLFD��FRPR�DILUPD�9DLQHU���������R�SURFHVVR�GH�

HPSUHVDULDPHQWR�XUEDQR�SRGH�VHU�HQWHQGLGR�FRPR�XPD�PHWDPRUIRVH�QD�JHVWmR�XUEDQD�H�HP�

HVWUDWpJLDV�GH�GHVHQYROYLPHQWR� WHUULWRULDO� XUEDQR�SDXWDGD�SHOD� DGRomR�GH�XPD� WHOHRORJLD�GH�

JHVWmR�HPSUHHQGHGRUD�SHUPDQHQWH�GR�HVSDoR��1DV�SUySULDV�SDODYUDV�GR�DXWRU��

>���@� YHU� D� FLGDGH� FRPR�HPSUHVD� VLJQLILFD�� HVVHQFLDOPHQWH�� FRQFHEr�OD� H� LQVWDXUi�OD�
FRPR�DJHQWH�HFRQ{PLFR�TXH�DWXD�QR�FRQWH[WR�GH�XP�PHUFDGR�H�TXH�HQFRQWUD�QHVWH�
PHUFDGR� D� UHJUD� H� R� PRGHOR� GR� SODQHMDPHQWR� H� H[HFXomR� GH� VXDV� Do}HV�� $JLU�
HVWUDWHJLFDPHQWH�� DJLU� HPSUHVDULDOPHQWH� VLJQLILFD�� DQWHV� GH� PDLV� QDGD�� WHU� FRPR�
KRUL]RQWH�R�PHUFDGR��WRPDU�GHFLV}HV�D�SDUWLU�GDV�LQIRUPDo}HV�H�H[SHFWDWLYDV�JHUDGDV�
QR�H�SHOR�PHUFDGR��e�R�SUySULR�VHQWLGR�GR�SODQR��H�QmR�PDLV�DSHQDV�VHXV�SULQFtSLRV�
DEVWUDWRV��TXH�YHP�GR�PXQGR�GD�HPSUHVD�SULYDGD��9$,1(5��������S�������

8PD�YH]�UDWLILFDGD�HVVD�WHQGrQFLD��WHPRV�DVVLVWLGR��Ki�DOJXPDV�GpFDGDV��j�VXSUHPDFLD�

GH�XPD�WHOHRORJLD�XUEDQD�QD�TXDO�DV�FLGDGHV�VH�HVSHOKDP�HP�SULQFtSLRV�H�SUiWLFDV�HPSUHVDULDLV�

H�� GDGD� D�KHJHPRQLD�GR�SDUDGLJPD� HPSUHHQGHGRU�� GHWHUPLQDP�VXDV� HVWUDWpJLDV�GH�SURMHomR�

WHUULWRULDO� H� VXDV� PHWDPRUIRVHV� SDUWLFXODUHV� FDGD� YH]� PDLV� GH� DFRUGR� FRP� RV� YHQWRV� GR�

SURFHVVR� HP� FXUVR� GH� HVWUXWXUDomR� SURGXWLYD� H� DFXPXODomR� FDSLWDOLVWD�� ,VWR� LPSOLFD�� FRPR�

DSRQWD�9DLQHU�� HP�TXH�DV�HVWUDWpJLDV�GH�HPSUHHQGHGRULVPR�GR�HVSDoR�VHMDP�FDGD�YH]�PDLV�

GHWHUPLQDGDV� SHOD� FRPSUHHQVmR� D� PRYLPHQWRV� H� WHQGrQFLDV� GR� 0HUFDGR� H� GD� HFRQRPLD�

JOREDOL]DGD��

'HVVD� IRUPD�� DLQGD�TXH�RV� IXQGDPHQWRV�GD� OyJLFD�HPSUHHQGHGRUD�XUEDQD� WHQKDP�VH�

PDQWLGR� UHODWLYDPHQWH� FRQVWDQWHV�� D� LQVHUomR� FRPSHWLWLYD� GD� FLGDGH� VHJXQGR� PXWDo}HV� QD�

HVWUXWXUD� SURGXWLYD� H� RFXSDFLRQDO� GD� HFRQRPLD� JOREDO�L]DGD�� WHP� IHLWR� HPHUJLU�� FRQIRUPH�



���

SURFXUDUHL�DUJXPHQWDU�D�VHJXLU��HVWUDWpJLDV�H�Do}HV�GH�GHVHQYROYLPHQWR�XUEDQR�SDXWDGDV�SRU�

QRYRV� PRYLPHQWRV� GH� DWUDomR� GH� FDSLWDO� H� SHVVRDV� OLJDGRV� jV� PHWDPRUIRVHV� GLVFXUVLYDV� H�

SUiWLFDV� QR� LQWHULRU� GR� FDSLWDOLVPR�� $VVLP�� QR� ERMR� GD� DFXPXODomR� IOH[tYHO� H� GR� PDLRU�

SURWDJRQLVPR� XUEDQR�� H� VHJXQGR� XPD� OyJLFD� DGDSWDWLYD� ³SUDJPiWLFD´� VRE� R� LPSpULR� GD�

QHROLEHUDOL]DomR�GR�HVSDoR��R�SDUDGLJPD�GR�HPSUHHQGHGRULVPR�WHUULWRULDO�H�XUEDQR�YHP�VHQGR�

UHQRYDGR�H� UH�OHJLWLPDGR�DWUDYpV�GD�GHIHVD�GH�HVWUDWpJLDV�GH�LQVHUomR�FRPSHWLWLYD�GD�FLGDGH�

TXH�VHMDP�DGHTXDGDPHQWH�YROWDGDV�SDUD�D�PHOKRU�LQVHUomR�QD�HFRQRPLD�GR�FRQKHFLPHQWR��LVWR�

p��YROWDGDV�SDUD�VHWRUHV�H�DWLYLGDGHV�FRQVLGHUDGRV�PDLV�LQWHOLJHQWHV��

����$�FLGDGH�HPSUHHQGHGRUD�QD�HFRQRPLD�GR�FRQKHFLPHQWR

1R�GHFRUUHU�GD�KLVWyULD�GH�FRQVROLGDomR�GR�LGHiULR�QHROLEHUDO��R�VLVWHPD�SURGXWLYR�IRL�

JDQKDQGR�FRPSOH[LGDGH��HVFDOD�H�HVFRSR��H�VXD� UHHVWUXWXUDomR�VH� WRUQRX�PRWRU�GLVFXUVLYR�H�

SUiWLFR�GD�KHJHPRQL]DomR�GH�SURFHVVRV� H�HVWUDWpJLDV�GH�PXWDomR�XUEDQD� H�GHVHQYROYLPHQWR�

FRPSHWLWLYR� WHUULWRULDO� TXH� HQJHQGUDUDP� QXP� SDUDGLJPD� HPSUHHQGHGRU� XUEDQR��$� SDUWLU� GD�

FRQVROLGDomR� GR� SDUDGLJPD� GD� FLGDGH� HPSUHHQGHGRUD�� D� DILUPDomR� GH� XPD� WHQGrQFLD� j�

FRQVWLWXLomR� GH� XP� VLVWHPD� HFRQ{PLFR�PDLV� LQWHQVLYR� HP� FRQKHFLPHQWR� H� WHFQRORJLD� YHP�

HQVHMDQGR� GLVFXUVRV� H� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR� XUEDQR� H� SURMHomR� FRPSHWLWLYD� GR�

WHUULWyULR� PHGLDGDV� SHODV� WUDQVIRUPDo}HV� WpFQLFDV� H� WHFQROyJLFDV� QD� HVWUXWXUD� SURGXWLYD� H�

RFXSDFLRQDO��

$VVXPLQGR�VH� TXH� HVVH� SURFHVVR� DLQGD� QmR� DWLQJLX� XP� SDGUmR� VRFLRHFRQ{PLFR�

DEUDQJHQWHPHQWH� WUDQVIRUPDGRU�� VHQGR�� SRU� HQTXDQWR�� R� HVERoR� GH� XP� IHQ{PHQR� PDLV�

GLVFXUVLYR� GR� TXH� SURSULDPHQWH� LQVWLWXtGR�� R� IXQGDPHQWDO� p� WHQWDU� FRPSUHHQGHU� FRPR� D�

SURPRomR��QDUUDWLYD��GHVVD�PHWDPRUIRVH�QD�HVWUXWXUD�SURGXWLYD�JOREDO�YHP�WUDQVIRUPDQGR�H�

DMXGDQGR�D�UH�OHJLWLPDU�R�SDGUmR�HPSUHHQGHGRU�GD�FLGDGH�QHROLEHUDO��

(P� VXD� DQiOLVH� FUtWLFD� GR� VLVWHPD� GH� FRQFRUUrQFLD� SHUIHLWD� �WHRULD� QHRFOiVVLFD���

6FKXPSHWHU� ������� DUJXPHQWD� TXH� R� SLVWmR� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� FDSLWDOLVWD� QmR�

UHVLGH�QR�IOX[R�FLUFXODU�GH�YDORU��H�VLP�QD�FDSDFLGDGH�GH�LQWURGXomR�GH�LQRYDo}HV�QR�VLVWHPD�

HFRQ{PLFR� DWUDYpV�GH� Do}HV� HPSUHHQGHGRUDV� FRQFRUUHQFLDLV� FDOFXODGDV� H� SUHPHGLWDGDV� FRP�

EDVH�HP�URGDGDV�GH�LQYHVWLPHQWR�LQGX]LGR��WRPDGD�GH�FUpGLWR��TXH�HQJHQGUDP�QR�PRYLPHQWR�

GH�FRQFRPLWDQWH�GHVWUXLomR�H�FULDomR�QD�HFRQRPLD��UXSWXUD�GR�IOX[R�FLUFXODU���



���

'HVVH� PRGR�� HVVH� PRYLPHQWR� VHULD� R� IDWRU� TXH� OHYDULD� R� FDSLWDOLVWD� LQGLYLGXDO� �D�

HPSUHVD�� D� DGDSWDU�VH�SDUD� VREUHYLYHU�QXP�FHQiULR�GH� FRQFRUUrQFLD� H�FRQVWLWXLULD�R�SUySULR�

FDSLWDOLVPR� HQTXDQWR� VLVWHPD� HFRQ{PLFR� UHYROXFLRQiULR� H� HP� FRQVWDQWH� HYROXomR�� 6HQGR� D�

LQRYDomR� FRQVWLWXtGD� SRU� FULDomR� GH� QRYRV� SURGXWRV� H� SURFHVVRV� GH� SURGXomR�� DEHUWXUD� GH�

QRYRV�PHUFDGRV��XVR�GH�QRYDV�PDWpULDV�SULPDV�H�RX�XVR�GH�QRYDV�HVWUDWpJLDV�GH�RUJDQL]DomR�

SDUD� PHUFDGRV� SUp�H[LVWHQWHV�� D� WHRULD� VFKXPSHWHULDQD�� DR� WUDQVSRU� R� GHVHQYROYLPHQWR�

HFRQ{PLFR� SDUD� IRUD� GR� IOX[R� FLUFXODU�� SURFXURX� DQDOLVDU� D� WRPDGD� GH�GHFLV}HV� HFRQ{PLFDV�

EDVHDGD�QD�DomR�SODQHMDGD�GH�GHVWUXLomR�FULDGRUD��DUJXPHQWDQGR�TXH�R�DQWLJR�TXH�Gi�OXJDU�DR�

QRYR� p� D� IRUPD� SHOD� TXDO� R� VLVWHPD� HFRQ{PLFR� WDQWR� DPSOLD� TXDQWR� RWLPL]D� VHX� SDGUmR�

YLJHQWH��RX�VHMD��PD[LPL]D�R�UHQGLPHQWR�GD�SURGXomR��

(PERUD� SUHVR� DRV� SULQFtSLRV� GD� HFRQRPLD� SROtWLFD� �QHR�FOiVVLFD� QR� TXH� FRQFHUQH� j�

DomR� LQGLYLGXDO� GRV� DJHQWHV� H� DR� YiFXR�GD� DomR� HVWDWDO� FRPR�PHFDQLVPR�GH� LPSXOVR� D�XP�

VLVWHPD�PDLV�HILFLHQWH�GH�PD[LPL]DomR�IXQFLRQDO�GR�SURFHVVR�SURGXWLYR�H�j�FRQFHSomR�GH�XP�

³DJLU� UDFLRQDO´�KXPDQR�YROWDGR�SDUD�D�PD[LPL]DomR�GDV�VDWLVIDo}HV� LQGLYLGXDLV��QRo}HV�TXH�

WrP�UDt]HV�RQWROyJLFDV�D�VHUHP�FRQVLGHUDGDV��FRP�D�GHVFULomR�GR�GLQDPLVPR�FDSLWDOLVWD�FRPR�

VHQGR� SDXWDGR� SRU� XP� SURFHVVR� GH� FRQMXQomR� GH� LQRYDo}HV�� 6FKXPSHWHU� SDUHFH� EDVWDQWH�

FRQYLQFHQWH�QR�TXH�FRQFHUQH�R�PRGR�FRPR�VH�Gi�D�SURSXOVmR�GD�PROD�HFRQ{PLFD�VRE�R�PRGR�

GH�SURGXomR�FDSLWDOLVWD��

2�FDSLWDOLVPR�p�LQFRQWHVWDYHOPHQWH�PDWHULDO�H�WHFQRORJLFDPHQWH�GLQkPLFR��1R�~OWLPR�

)yUXP� (FRQ{PLFR�0XQGLDO� �������� HP� 'DYRV�� 6XtoD�� XP� GRV� WHPDV� PDLV� GHEDWLGRV� IRL� D�

HPHUJrQFLD�GD�³4XDUWD�5HYROXomR�,QGXVWULDO´��6HJXQGR�6FKZDE�������DSXG�&,175$���������

GLDQWH� GDV� PXGDQoDV� HVWUXWXUDLV� HP� FXUVR� QD� HFRQRPLD� PXQGLDO� H� EDVHDGR� QRV� DYDQoRV�

LQIRUPDFLRQDLV�� D� 4XDUWD� 5HYROXomR� ,QGXVWULDO� VHULD� PDUFDGD� SHOD� SURPRomR� GD� ³IXVmR� GH�

WHFQRORJLDV��ERUUDQGR�DV�OLQKDV�GLYLVyULDV�HQWUH�DV�HVIHUDV�ItVLFDV��GLJLWDLV�H�ELROyJLFDV´��R�TXH�

IRPHQWDULD�DYDQoRV�QRV�FDPSRV�GH�LQWHOLJrQFLD�DUWLILFLDO��$,���UREyWLFD��LPSUHVVmR��'��GURQHV��

QDQRWHFQRORJLD��ELRWHFQRORJLD��HVWRFDJHP�GH�GDGRV�H�GH�HQHUJLD��YHtFXORV�DXW{QRPRV��QRYRV�

PDWHULDLV��LQWHUQHW�GDV�FRLVDV��,R7��HWF��

(VVH�FRPSOH[R�SURGXWLYR�WHFQRORJLFDPHQWH�GLQDPL]DGR�H�DUWLFXODGR�GH�WUDQVIRUPDomR�

SHUPDQHQWH�WDPEpP�HQFRQWUD�QR�WUDEDOKR�XP�UHTXLVLWR�HVVHQFLDO�SDUD�VXD�UHSURGXomR��1HVVH�

VHQWLGR��R�DUJXPHQWR�SURVVHJXH��FRQIRUPH�R�SHVR�GDV�LQRYDo}HV�H�D� LQWHQVLGDGH�WHFQROyJLFD�

LULD�DXPHQWDQGR��³R�SURFHVVR�GH�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�HFRQ{PLFR�VH�FDUDFWHUL]DULD�

SHOR�IDWR�GH�TXH�D�TXDOLILFDomR��R�VDYRLU�IDLUH��H�GH�PRGR�JHUDO�R�WUDEDOKR�VH�WRUQDULDP�FDGD�

YH]�PDLV�UHOHYDQWHV�FRP�R�WHPSR�H�D�HYROXomR�GD�SURGXomR´��3,.(77<��������S��������



���

(VVD�YLVmR�UHODWLYDPHQWH�GLVVHPLQDGD��3,.(77<��������GH�PXGDQoD�GH�SHVR�GR�IDWRU�

WUDEDOKR�H�GR�FRQKHFLPHQWR�VRFLDOPHQWH�DFXPXODGR���QD�HVWUXWXUD�SURGXWLYD�FRUURERUD�FRP�R�

DUJXPHQWR�GH�&DVWHOOV��������S�������TXH��HP�PHLR�j�HYROXomR�GR�SDUDGLJPD�LQIRUPDFLRQDO��

DILUPD�TXH��

HQTXDQWR� TXH�� HP� PRGHORV� GH� GHVHQYROYLPHQWR� SUp�LQGXVWULDLV�� R�
FRQKHFLPHQWR� p� XWLOL]DGR� SDUD� RUJDQL]DU� D� PRELOL]DomR� GH� PDLRUHV�
TXDQWLGDGHV�GH�WUDEDOKR�H�PHLRV�GH�SURGXomR�H��QR�PRGR�GH�GHVHQYROYLPHQWR�
LQGXVWULDO��R�FRQKHFLPHQWR�p�XWLOL]DGR�SDUD�SURYHU�QRYDV�IRQWHV�GH�HQHUJLD�H��
GH�IRUPD�FRUUHVSRQGHQWH��UHRUJDQL]DU�D�SURGXomR��QR�PRGR�LQIRUPDFLRQDO�GH�
GHVHQYROYLPHQWR��R�FRQKHFLPHQWR�PRELOL]D�D�JHUDomR�GH�QRYR�FRQKHFLPHQWR�
FRPR� IRQWH� SULPRUGLDO� GD� SURGXWLYLGDGH� DWUDYpV� GH� VHX� LPSDFWR� VREUH� RV�
RXWURV�HOHPHQWRV�GR�SURFHVVR�GH�SURGXomR��DVVLP�FRPR�VREUH�VXDV�UHODo}HV���

$VVLP��QHVVH�SURFHVVR�GH�KLEULGH]�HQWUH�PiTXLQD�H�KRPHP��R�SURFHVVR�GH�GHVWUXLomR�

FULDGRUD�QR�PXQGR�GR�WUDEDOKR�RSHUDULD�DWUDYpV�GH�XPD��

>���@� FRQVWDQWH� WHQGrQFLD� j� GHV�TXDOLILFDomR� �R� FRQKHFLPHQWR� GR� WUDEDOKDGRU�
PHQWDO� p� LQFRUSRUDGR� jV� PiTXLQDV�� FRPR� p� R� FDVR� GR� FRPSXWDGRU� HP� VXD�
IRUPD� GLJLWDO�� SURYRFDQGR� D� GLVSHQVD� GR� WUDEDOKDGRU�� H� j� FRQFRPLWDQWH�
GHVYDORUL]DomR�GD�IRUoD�GH�WUDEDOKR��H��SRU�RXWUR�ODGR��j�FRQWUD�WHQGrQFLD�GH�
UH�TXDOLILFDomR�H�FULDomR�GH�RFXSDo}HV�QRYDV�H�TXDOLILFDGDV��� �&$5&+(',��
������S��������

$�SDUWLU�GHVVD�QRomR�PHWDPyUILFD��PDLV�EL{QLFD��GD�HVWUXWXUD�SURGXWLYD��R�FRQMXQWR�GH�

DYDQoRV� FLHQWtILFRV� H� WHFQROyJLFRV� GRV� DQRV� UHFHQWHV� H� D� FRQFRPLWDQWH� QHFHVVLGDGH� GH�

FDSDFLWDomR�WpFQLFD�GD�IRUoD�GH�WUDEDOKR�YrP�DOLPHQWDQGR�XP�SRGHURVR�GLVFXUVR�SDXWDGR�SRU�

XPD�WHOHRORJLD�GH�DXWRPDomR�WRWDO�GD�SURGXomR�PDWHULDO�H�SHOD�RFRUUrQFLD�GH�XP�QRYR�ERRP

QR� VLVWHPD� SURGXWLYR� HQJHQGUDQGR� QXPD� JUDGDWLYD� WUDQVIRUPDomR� SDUD� XPD� HFRQRPLD� GR�

FRQKHFLPHQWR�� RX�� GDGDV� DV� GHYLGDV� GLVWLQo}HV�� XPD� HFRQRPLD� SyV�LQGXVWULDO� RX�

LQIRUPDFLRQDO����

���1XPD�SHUVSHFWLYD�PDU[LVWD��VRPD�GH�WUDEDOKR�DEVWUDWR�YLYR�H�WUDEDOKR�DEVWUDWR�PRUWR��
���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH��
���3DUD�ILQV�GLVFXUVLYRV��DTXL�VH�XWLOL]DUi�RV�WUrV�FRQFHLWRV�GH�IRUPD�DQiORJD�



���

)LJXUD���±�,OXVWUDomR�GD�DGRomR�H�GR�LPSDFWR�GR�GHVHQYROYLPHQWR��
WHFQROyJLFR�LQIRUPDFLRQDO�H�LQIRFRQMXJDGR�QR�VLVWHPD�SURGXWLYR��

)RQWH��:RUOG�(FRQRPLF�)RUXP���������

(VVD�QDUUDWLYD��LQGHSHQGHQWHPHQWH�GH�VHX�UHDO�DOFDQFH��WHP�JHUDGR�GHEDWHV�H�SUHYLV}HV�

WDQWR�j�HVTXHUGD�TXDQWR�j�GLUHLWD�GR�HVSHFWUR�SROtWLFR��(QTXDQWR�DOJXQV�VDOLHQWDP�D�FDSDFLGDGH�

GH� WUDQVIRUPDomR� PDWHULDO� H� VRFLDO� JHUDGD� SHOD� DJUHJDomR� GH� FRQKHFLPHQWR� HP� WRGDV� DV�

HVIHUDV�GD�YLGD�H��SULQFLSDOPHQWH��QD�SURSXOVmR�GD�LQRYDomR�H�GD�SURGXWLYLGDGH�FRPR�PRWRU�

GH� GLQDPLVPR� HFRQ{PLFR�� Ki� XPD� FRUUHQWH� QHRPDU[LVWD� TXH� HQ[HUJD� R� GHVHQYROYLPHQWR�

FRJQLWLYR�FRPR�XP�IDWRU�GH�VXSHUDomR�GR�FDSLWDOLVPR��0$621��������H�RXWURV���7DO�FRUUHQWH�

VH�EDVHLD�QR�IDWR�GH�TXH�R�SUySULR�GHVHQYROYLPHQWR�LQIRUPDFLRQDO��WHFQROyJLFR�H�TXDOLWDWLYR�

GR� WUDEDOKR� JHUDULD� DV�EDVHV�SDUD� D� VXEVWLWXLomR� JUDGDWLYD�GR� WUDEDOKR�SHOD�PDTXLQDULD�QXP�

PXQGR�VHP�SURSULHGDGH��FRODERUDWLYR�H�FXMR�FRQVXPR�VHULD�SDXWDGR�SRU�XP�VHQWLGR�FRPXP�

�FRPPRQV��H�SHOR�GRPtQLR�GD�LQIRUPDomR��LQIRUPDFLRQDOLVPR��QD�DORFDomR�GRV�UHFXUVRV��HP�

RSRVLomR� j� OyJLFD� GH� SUHFLILFDomR� WUDGLFLRQDO� �RIHUWD�GHPDQGD��� OHYDQGR� j� HPDQFLSDomR� GR�

³+RPHP�KHGRQLVWD´�QXP�FRPXQLVPR�IXWXULVWD��

$LQGD� TXH� LQGLTXH� FDPLQKRV� SDUD� RXWUDV� IRUPDV� GH� HVWUXWXUDomR� VRFLDO�� HVVD�

WUDQVIRUPDomR�QD�HVWUXWXUD�SURGXWLYD��GR�PRGR�FRPR�YHP�VH�FRQVROLGDQGR��p�UHVXOWDGR�GLUHWR�

GRV� DYDQoRV� SURGXWLYRV� UHDOPHQWH� H[LVWHQWHV� LPSXOVLRQDGRV� SHOR� GHVHQYROYLPHQWR� H� D�

DUWLFXODomR�GH�WHFQRORJLDV��GHVHQYROYLPHQWR�WHFQROyJLFR�LQIRFRQMXJDGR���H�VXD�IDFH�UHDO�YHP�

VH�PDQLIHVWDQGR� VHJXQGR� D� OyJLFD� H� D� DWXDO� KHJHPRQLD� SURGXWLYD� FDSLWDOLVWD��$VVLP�� D� UHDO�

WUDMHWyULD� KLVWyULFD� GR� VLVWHPD� SURGXWLYR�� HVSHFLDOPHQWH� FRQVLGHUDQGR� DV� LQRYDo}HV�

WHFQROyJLFDV� LQIRUPDFLRQDLV� H� LQIR�LQGX]LGDV� GDV� ~OWLPDV� GpFDGDV� H� R� JUDX� GH� KHJHPRQLD�

DWLQJLGR� SHOR� 0HUFDGR�� SDUHFH� LQGLFDU� SDUD�� PDLV� GR� TXH� XPD� UHYROXomR� QDV� UHODo}HV� GH�

SURGXomR�H�FRQVXPR��R�DYDQoR�GH�XP�FDSLWDOLVPR��PDLV��FRJQLWLYR��



���

&RP� EDVH� QR� DUJXPHQWR� VFKXPSHWHULDQR�� D� OyJLFD� FRQFRUUHQFLDO� LQGX]� D� TXH� RV�

DJHQWHV� HFRQ{PLFRV� PLUHP� FRQVWDQWHPHQWH� R� OXFUR� H[WUDRUGLQiULR� SURGX]LGR� SHOR�

DFLRQDPHQWR� GH� LQRYDo}HV� SDUD� TXH� SRVVDP� VREUHYLYHU� H� HYROXLU� �WRUQDUHP�VH� PDLV�

SURGXWLYRV��GHQWUR�GR�VLVWHPD�HFRQ{PLFR��'HVVD�IRUPD��D�VREUHSXMDQoD�GH�XQV�VREUH�RXWURV�H�

D�DWUDWLYLGDGH�GD�UHFRPSHQVD��OXFUR�H[WUDRUGLQiULR��JHUDGD�SHOD�LQWURGXomR�GH�LQRYDo}HV�p�R�

TXH� GHWHUPLQDULD� R� GLQDPLVPR� GR� SURFHVVR� SURGXWLYR�� 2X� VHMD�� D� FRQVWDQWH� EDWDOKD�

�FRQFRUUrQFLD�� SHOR� OXFUR� H[WUDRUGLQiULR� SURGX]� XPD� UHODomR� KLHUiUTXLFD� FRQWtQXD� HQWUH� RV�

DJHQWHV���RUD�PDLV�RUD�PHQRV�DSWRV���GHQWUR�GR�SURFHVVR�GH�SURGXomR��

$SHVDU�GHVVD�GLQkPLFD�H[SOLFDU�R�PRGR�JHUDO�GH�UHSURGXomR��UH�DFXPXODomR��GR�PRGR�

GH�SURGXomR�FDSLWDOLVWD��D�GLIHUHQoD�GR�FDSLWDOLVPR�FRJQLWLYR�p�TXH��FRQIRUPH�D�LQWHQVLGDGH�QD�

DSOLFDomR�GRV�EHQV�GH� FDSLWDO� H�GD� WHFQRORJLD�SURSULDPHQWH�GLWD�YDL� DXPHQWDQGR�QR� VHLR�GD�

GLQkPLFD�SURGXWLYD�H�FRQIRUPH�R�DSHOR�GLVWLQWLYR�GR�SURGXWR�VH�WRUQD�FDGD�YH]�PDLV�UHOHYDQWH��

R� FRQKHFLPHQWR� VRFLDOPHQWH� DFXPXODGR� H� D� FULDWLYLGDGH� YmR� VH� WRUQDQGR� FDGD� YH]� PDLV�

LPSUHVFLQGtYHLV�QD�FDSWXUD�GR�OXFUR�H[WUDRUGLQiULR��,VWR�LPSOLFD�HP�TXH��HPERUD�QmR�PXGH�RV�

SDUkPHWURV�TXH�PRYHP�R�VLVWHPD��Ki�XPD�DOWHUDomR�QD�LQWHQVLGDGH�GDV�PXGDQoDV��DOWHUDQGR�R�

HVFRSR�GD�KHJHPRQLD�GH�GHWHUPLQDGRV�VHWRUHV�H�DWLYLGDGHV��

$VVLP��GR�PHVPR�PRGR�TXH�D�QHFHVVLGDGH�GH�PRGHUQL]DomR�SURGXWLYD�H�LQRYDomR�YDL�

HVWDEHOHFHQGR� FULWpULRV� KLHUiUTXLFRV� HQWUH� RV� VHWRUHV� GH� SURGXomR�� DR� HVWDEHOHFHU� XPD�

VHSDUDomR� GDV� DWLYLGDGHV� GH� SURGXomR� GHQWUR� GH� XPD� HVWUXWXUD� IXQFLRQDO� H� XP�PHUFDGR� GH�

WUDEDOKR�DOWDPHQWH�GLQkPLFRV�H�KLHUiUTXLFRV��&$67(//6���������DOJXPDV�RFXSDo}HV�YmR�VH�

WRUQDQGR� PDLV� LPSUHVFLQGtYHLV� H�RX� UHTXLVLWDGDV� GR� TXH� RXWUDV� H� SDVVDP� D� RSHUDU� SRU�

UHDOLGDGHV�GH� UHPXQHUDomR�GLVWLQWDV��� �UHPXQHUDomR�H[WUDRUGLQiULD��� FRQVWLWXLQGR�XP�JUXSR�

VRFLDO� KHJHP{QLFR� GH� RSHUiULRV� TXDOLILFDGRV� RX� GH� HPSUHHQGHGRUHV� FULDWLYRV� �DULVWRFUDFLD�

ODERUDO��TXH�VmR�XPD�H[WHQVmR�GR�FDSLWDO�VHP�VHUHP�FDSLWDOLVWDV��&$5&+(',��������S��������

2X�� HP� RXWUDV� SDODYUDV�� VRE� D� QRomR� GR� FDSLWDOLVPR� FRJQLWLYR�� D� SDUWLU� GD�

LQWHUQDOL]DomR� GH� IDWRUHV� VLPEyOLFRV� H� SUiWLFRV� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� SHUPDQHQWH�

YROWDGR� SDUD� D� H[SDQVmR� GR� FRQVXPR� PDWHULDO� H� VLPEyOLFR� H� FRQIRUPH� D� LQWHQVLGDGH�

WHFQROyJLFD� YDL� DOWHUDQGR� R� FRUSR� ItVLFR� H� VLPEyOLFR� GRV� IDWRUHV� GH� SURGXomR� H� FRQVXPR��

HVWDPRV�DVVLVWLQGR�j� FRQVWUXomR�GH�XP�VLVWHPD�HFRQ{PLFR�EDVHDGR��PDLV�GR�TXH�QXQFD��QD�

KHJHPRQLD��VXSUHPDFLD��FRJQLWLYD�QD�GLYLVmR�VRFLDO�GR�WUDEDOKR��

$TXL�VH�HQWHQGH�TXH�HVVD�GLQkPLFD�GH�GHVWUXLomR�FULDGRUD�GR�FDSLWDOLVPR�UHFHQWH��TXH��

DSHVDU� GH� PXLWDV� YH]HV� SDUHFHU� PDLV� XPD� HXIRULD� SURGXWLYD� PDWHULDOLVWD� GR� TXH� XPD�

��� $WUDYpV� GR� PDLRU� SRGHU� GH� EDUJDQKD� GD� DWLYLGDGH� VHJXQGR� D� GLQkPLFD� GH� SUHoRV� GD� IRUoD� GH� WUDEDOKR�
PHUFDQWLOL]DGD��RIHUWD�H�GHPDQGD��



���

WUDQVIRUPDomR� UHDO�� p� XP� SURFHVVR� UHDOPHQWH� H[LVWHQWH� TXH� YHP� VHQGR� LQWHQVLILFDGR� H�

FRUURERUD�SDUD�LQFXWLU�Do}HV�SUiWLFDV�H�VLPEyOLFDV�GRV�DJHQWHV�HFRQ{PLFRV��IDWR�H[SUHVVR�QD�

YHORFLGDGH� GH� REVROHVFrQFLD� GH� GHWHUPLQDGDV� DWLYLGDGHV� GHYLGR� DR� SURJUHVVR� WHFQROyJLFR�

�VXEVWLWXLomR�GR�WUDEDOKR�SHOD�PiTXLQD��H��FRQFRPLWDQWHPHQWH��QR�FUHVFLPHQWR�GH�DWLYLGDGHV�

RFXSDFLRQDLV� QRYDV� H� QRGDLV�� FRPR� ³SURILVV}HV� ULFDV� HP� LQIRUPDomR�� FRPR� RV� FDUJRV� GH�

DGPLQLVWUDGRUHV�� SURILVVLRQDLV� HVSHFLDOL]DGRV� H� WpFQLFRV�� >TXH� UHSUHVHQWDP@� R� FHUQH� GD�QRYD�

HVWUXWXUD�RFXSDFLRQDO´��&$67(//6��������S��������

+RMH��VH��SRU�XP�ODGR��QRYDV�FRQFHSo}HV�PHQWDLV�SyV�PRGHUQDV�VXJHUHP�KiELWRV�PDLV�

HIrPHURV�� GLYHUVLILFDGRV�� LQGLYLGXDOL]DGRV� H� VLPEyOLFRV�� YDORUL]DQGR� DWULEXWRV� LQRYDGRUHV��

FULDWLYRV��LPDJpWLFRV�HWF��QD�UHSURGXomR�VRFLDO�FRPR�XP�WRGR��R�SUySULR�HIHLWR�GR�LQFUHPHQWR�

SURGXWLYR� H� GD�PDLRU� JOREDOL]DomR� GD� HFRQRPLD� GRV� ~OWLPRV� DQRV� YHP� JHUDQGR� XPD�PDLRU�

GLYHUVLILFDomR�SURGXWLYD��LQDXJXUDQGR�QRYRV�UDPRV��DWLYLGDGHV�H�SURGXWRV��7DO�GLQkPLFD�SRGH�

VHU�H[SUHVVD�QD�WUDQVIRUPDomR�GH�KiELWRV�GH�FRQVXPR�H�GD�HVWUXWXUD�SURGXWLYD�H�RFXSDFLRQDO��

TXH�� D� SDUWLU� GRV� DQRV� ������ YLX� R� DXPHQWR� JUDGDWLYR� GR� VHWRU� GH� VHUYLoRV� HP� JHUDO� H��

SDUWLFXODUPHQWH�� DWUHODGR� D� DWLYLGDGHV� GH� VHUYLoR� ³DYDQoDGDV´� H� QRYDV� �TXDWHUQiULR���

SULQFLSDOPHQWH�QRV�SDtVHV�³FHQWUDLV´��

'H� IDWR�� VHWRUHV� DQWLJRV� VH� UHQRYDUDP� DWUDYpV� GD� LQFRUSRUDomR� GH� LQRYDo}HV�

RUJDQL]DFLRQDLV� H�RX� WHFQROyJLFDV�� EHP� FRPR� VH� DPSOLDUDP� H� VH� LQWHQVLILFDUDP� VHWRUHV�

FULDWLYRV� GH� ³FRQVXPR� VLPEyOLFR´� �DUWH�� FXOWXUD�� PRGD� HWF���� H� GHVSRQWDUDP� QRYRV� VHWRUHV�

OLJDGRV�j�SURGXomR�LQIRUPDFLRQDO�LQWDQJtYHO��VRIWZDUH��ELJ�GDWD�HWF���H�WDQJtYHO��KDUGZDUH��H�

RXWURV� VHWRUHV� ³SRUWDGRUHV� GH� IXWXUR´�� FRPR� HOHWU{QLFD�� ELRWHFQRORJLD�� LPSUHVVmR� �'�� QRYRV�

PDWHULDLV��QRYDV�HQHUJLDV�H�UREyWLFD��

$R�PHVPR� WHPSR�� DVSHFWRV� FULDWLYRV� H� GLVWLQWLYRV� YrP� LPSXOVLRQDQGR� LQRYDo}HV� GH�

SURFHVVR� ³VLPEyOLFDV´���� FRP� VHWRUHV� H� DWLYLGDGHV� FRPSRVWRV� SRU� WpFQLFDV� FDGD� YH]� PDLV�

VRILVWLFDGDV� GH� FRPSUHHQVmR� H�PDQLSXODomR� GH� KiELWRV� GH� FRQVXPR� DWUDYpV� GD� SURGXomR� GH�

VLJQRV��LPDJHQV�H�VLVWHPDV�GH�VLJQRV��)(55(,5$���������H�LQRYDo}HV�GH�SURGXWR��D�SDUWLU�GD�

JUDGDWLYD�SUROLIHUDomR��FRPSOH[LILFDomR��DJUHJDomR�GH�YDORU��H�FXVWRPL]DomR��GLIHUHQFLDomR��

GH�PHUFDGRULDV�H�VHUYLoRV��

$�SDUWLU�GHVVH�SLVWmR�HFRQ{PLFR�EDVHDGR�QD�GHVWUXLomR�FULDGRUD��FRUURERUDQGR�FRP�D�

YLVmR� HYROXWLYD� GH�&DVWHOOV� �GLYHUVDV� REUDV��� R� VLVWHPD�YDL� VH� FRQFHQWUDQGR�QD� DSOLFDomR� GH�

LQRYDo}HV� HP� VXD� IRUPD� RUJDQL]DFLRQDO� �JHUHQFLDO��� WHFQROyJLFD� �PDTXLQDULD�� H� FULDWLYD�

�VLPEyOLFR�GLVWLQWLYD���VHQGR�DV�DWLYLGDGHV�LQWHQVLYDV�HP�FRQKHFLPHQWR�DTXHODV�TXH�DFLRQDP�

���&RPR�QRV�FDPSRV�GR�PDUNHWLQJ��GHVLJQ�HWF��
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FDWHJRULDV� FRJQLWLYDV� RX� FRPSHWrQFLDV� ³VXEMHWLYDV´� HVSHFtILFDV� SDUD� IRPHQWDU� YDQWDJHQV�

FRPSHWLWLYDV� DWUDYpV� GH� JDQKRV� GH� SURGXWLYLGDGH� H� DJUHJDomR� GH� YDORU� QD� SURGXomR�� EHP�

FRPR�DWUDYpV�GR�DFLRQDPHQWR�GH�³DWLYRV�GH�GLVWLQomR´��

(P� UHODomR� DR� FRQMXQWR� GH� DWLYLGDGHV� LQWHQVLYDV� HP� FRQKHFLPHQWR�� DTXL� VH� HQWHQGH�

TXH� H[LVWH� XPD� GLVWLQomR� FRQFHLWXDO� HQWUH� DWLYLGDGHV� FRPSRVWDV� SRU� XP� PRQRSyOLR�

SUHGRPLQDQWHPHQWH� SROtWLFR� �UHQW�VHHNLQJ��� DWLYLGDGHV� TXH� FKDPDUHL� GH� LPSUHVFLQGtYHLV� H�

DWLYLGDGHV� FULDWLYDV� GH� ³FRQVXPR� VLPEyOLFR´�� HPERUD� WRGDV� HODV� SRVVDP� VHU� FRQVLGHUDGDV�

LPSUHVFLQGtYHLV�H�LQWHQVLYDV�HP�FRQKHFLPHQWR���

1R� VHQWLGR� TXH� DTXL� VH� TXHU� GDU�� DWLYLGDGHV� FRPSRVWDV� SRU� XP� PRQRSyOLR�

SUHGRPLQDQWHPHQWH� SROtWLFR� VmR� DTXHODV� SURYHQLHQWHV� GD� UHQGD� PRQRSROLVWD� GHULYDGD� GD�

SURSULHGDGH� VREUH� RV�PHLRV� GH� SURGXomR� H� GDV� LQ~PHUDV� FDSDFLGDGHV� GH� H[WUDomR� GH� UHQGD�

�LQFOXLQGR� FDSWXUD� GH�PDLV�YDOLD�� DWUDYpV� GH� GHWHUPLQDGD� UHODomR� SROtWLFD� HQWUH� RV� DJHQWHV�

HQYROYLGRV��WDQWR�QR�LQWHULRU�GH�XPD�GHWHUPLQDGD�HPSUHVD�RX�UHGH����FDGHLD��SURGXWLYD�TXDQWR�

QD� UHODomR� HQWUH� SURGXWRU� H� FRQVXPLGRU� QR� DWR� GD� FRPHUFLDOL]DomR�� $TXL� D� QRomR� GH�

LPSUHVFLQGLELOLGDGH� JLUD� HP� WRUQR� GD� VRILVWLFDomR� GH� WpFQLFDV� GH� UHQW�VHHNLQJ� DWUDYpV� GR�

DSULPRUDPHQWR� QD� FDSDFLGDGH� GH� DJHQWHV� GH� FDSWXUDUHP� H[FHGHQWHV� D� SDUWLU� GH� XP�

GHWHUPLQDGR� WLSR� GH� FDSDFLGDGH�PRQRSROLVWD� HVVHQFLDOPHQWH� SROtWLFD�� 3DUD� R� DUJXPHQWR� GD�

GLQkPLFD�VFKXPSHWHULDQD��HVVH�SHUILO�GH�DWLYLGDGHV�QmR�RSHUD�DWUDYpV�GR�LQFUHPHQWR�WpFQLFR�H�

WHFQROyJLFR�QR�VHQWLGR�GH�LPSXOVLRQDU�D�PROD�HFRQ{PLFD��DJUHJDU�YDORU���3HOR�FRQWUiULR��HOH�D�

UHWDUGD��3RUWDQWR��DTXL�VH�HQWHQGH�TXH�HVVDV�DWLYLGDGHV�VH�UHODFLRQDP�FRP�R�GHVHQYROYLPHQWR�

GD� WHQGrQFLD� D� XP� FDSLWDOLVPR� PDLV� FRJQLWLYR� H� FRP� GHWHUPLQDGDV� HVWUDWpJLDV� GH�

HPSUHHQGHGRULVPR�GR�HVSDoR�D�SDUWLU�GR� IDWR�GH�TXH�HVVDV� DWLYLGDGHV�HVWmR�QR�VHLR�GH�XPD�

FDSDFLGDGH�PDLV�JHUDO�GH�FDSWXUD�GH�YDORU��

&RP� UHODomR� jV� DWLYLGDGHV� FULDWLYDV�� HODV� QmR� VmR� QHFHVVDULDPHQWH� LQGLVSHQViYHLV�

HQTXDQWR� PROD� SURSXOVRUD� GH� XPD� GLQkPLFD� SURGXWLYD� PDLV� LQWHQVLYD� HP� WHFQRORJLD�� PDV�

ID]HP� SDUWH� GH� XPD� WHLD� GH� SURGXomR� H� FRQVXPR� TXH� YDL� VH� DPSOLDQGR� WHPSRUDO� H�

���e�LPSRUWDQWH�UHVVDOWDU�TXH�VH�WUDWD�GH�XPD�GLVWLQomR�FRQFHLWXDO��DEVWUDWD���XPD�YH]�TXH�H[LVWH�XP�GHEDWH�DFHUFD�
GD�QRomR�GH�UHQW�VHHNLQJ�H�GR�HVFRSR�GH�DWLYLGDGHV��FRQFUHWDV��TXH�FRPS}HP�IRUPDV�GH�FDSWXUD�GH�H[FHGHQWHV��
$VVLP��SRU�XP�ODGR��Ki�RV�TXH�DUJXPHQWDP�TXH�GHWHUPLQDGDV�DWLYLGDGHV�GH�UHQW�VHHNLQJ�ID]HP�SDUWH�GR�SURFHVVR�
GH� GLQDPL]DomR� GH� LQRYDo}HV� DWUDYpV� GH� VXD� SDUWLFLSDomR� QR� SURFHVVR� DEUDQJHQWH� GH� UHDOL]DomR� GH� YDORU� GH�
GHWHUPLQDGD�HPSUHVD��3RU�RXWUR�ODGR��Ki�RV�TXH�DUJXPHQWDP�TXH�PXLWDV�GHVVDV�DWLYLGDGHV�VmR�SDUDVLWiULDV�H�QmR�
LPSOLFDP�QXP�LPSXOVR�GD�PROD�SURGXWLYD��1mR�HQWUDUHL�QHVVH�GHEDWH�H�PH�OLPLWDUHL�D�GLVWLQJXLU�FRQFHLWXDOPHQWH�
D� QRomR� GH� LPSUHVFLQGLELOLGDGH� HQYROWD� QHVVDV� DWLYLGDGHV� SDUD� GHVLJQDU� R� DUJXPHQWR� VFKXPSHWHULDQR� GD�
SURSXOVmR�LQRYDGRUD�HP�FDGHLD��DJUHJDomR�GH�YDORU��
ϳϬ &RUURERUDQGR�FRP�6DQWRV��������S��������SDUD�TXHP�RV�FRQFHLWRV�GH�UHGHV�H�UHGHV GH�SURGXomR�JOREDLV
�53*V��VHULDP�PDLV�DGHTXDGRV�SRU�FRQWHU�³XPD�DERUGDJHP�PXOWLFrQWULFD�>���@�FDSD]�GH�OLGDU�FRP�D�YDULHGDGH�
GRV�DJHQWHV�HFRQ{PLFRV��SROtWLFRV�H�VRFLDLV�TXH�FDUDFWHUL]DP�RV�IHQ{PHQRV�HFRQ{PLFRV�JOREDLV´�
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HVSDFLDOPHQWH�H�VH�FRPSOH[LILFDQGR�DR�ORQJR�GR�WHPSR�H��SRU�LVVR��VH�WRUQDP�LPSUHVFLQGtYHLV�

SHOD�UDWLILFDomR�GH�XPD�FXOWXUD�GR�FRQVXPR�H�FDSWXUDP�UHQGDV�H[WUDRUGLQiULDV�TXDQGR�EHP�

VLQWRQL]DGDV� FRP�DV� WHQGrQFLDV� GR�PRPHQWR��$V� ³FHOHEULGDGHV´�QmR� SUHFLVDUDP�GH� DQRV� GH�

HVWXGR�RX�XP�DF~PXOR�SURJUHVVLYR�GH�WUDEDOKR�PRUWR�SDUD�DQJDULDUHP�UHQGDV�H[WUDRUGLQiULDV

WDO� FRPR� YHP� RFRUUHQGR�� (ODV� VLPSOHVPHQWH� FDSWXUDP� YDORU� SHOR� SRGHU� VLPEyOLFR� TXH�

FRQIHUHP�QXPD�VRFLHGDGH�GH�FRQVXPR�TXH�GHVHMD��GHPDQGD��FRP�IXURU�R�SURGXWR�GR�WUDEDOKR�

FRQFUHWR�UHDOL]DGR�SRU�HODV��

3RU�RXWUR�ODGR��DWLYLGDGHV�LPSUHVFLQGtYHLV�VmR�DTXHODV�TXH�DFRPSDQKDP�R�PRYLPHQWR�

GH�HYROXomR�WHFQROyJLFD�DWUDYpV�GD�PDLRU�UHOHYkQFLD�GD�TXDOLILFDomR��GR�VDYRLU�IDLUH��VDEHU��H��

GH� PRGR� JHUDO�� GR� WUDEDOKR� LPDWHULDO� �3,.(77<�� ������ D� SDUWLU� GD� DJUHJDomR� GH� YDORU� QD�

HVIHUD� GD� SURGXomR�� 3RUWDQWR�� HVVDV� DWLYLGDGHV� VH� H[SDQGHP� H� VH� QRWDELOL]DP� D� SDUWLU� GD�

WUDQVIRUPDomR�SDUD�XP�VLVWHPD�HFRQ{PLFR�PDLV�IOH[tYHO�H�PDLV�LQWHQVLYR�HP�FRQKHFLPHQWR�H�

WHFQRORJLD�� FXMD� DODYDQFDJHP� GH� FHUWRV� VHWRUHV� H� DWLYLGDGHV� p� GHWHUPLQDGR�� QmR� SRU� VXD�

SRVLomR�UHODWLYD�QD�GLVWULEXLomR�GH�DWULEXLo}HV�D�SDUWLU�GR�Q~FOHR�HFRQ{PLFR�LGHQWLILFDGR�SHOD�

JUDQGH�ILUPD��PDV�SRU�VXD�FDSDFLGDGH�SHUPDQHQWH�GH�FDSWXUD�GH�YDORU�D�SDUWLU�GH�VXD�QDWXUH]D�

IXQFLRQDO� QR� DWXDO� SURFHVVR� GH� DFXPXODomR� FDSLWDOLVWD� H� QD� UHGH� �FDGHLD�� SURGXWLYD� GH�

IDEULFDomR�GH�YDORUHV�GH�XVR��

�,QGHSHQGHQWHPHQWH�GHVVD�GLVWLQomR��R� IDWR�p�TXH��FRPR�Ki�XPD� WHOHRORJLD�SURGXWLYD�

YROWDGD�SDUD�D�H[SDQVmR�PDWHULDO�FRQWtQXD�VRE�R� LPSpULR�GR� OXFUR��D� WUDMHWyULD�FDSLWDOLVWD�GH�

DXWRPDomR�WRWDO�GD�SURGXomR�H�GH�LQWHQVLILFDomR�VLPEyOLFD�GR�FRQVXPR�VH�PDQLIHVWD�DWUDYpV�

GD�FDSDFLGDGH��PRQRSROtVWLFD��GH�FDGD�DJHQWH�GH�FDSWXUDU�H[FHGHQWHV�SRVVtYHLV��

$� SDUWLU� GHVVD� QRomR� VFKXPSHWHULDQD� GH� GHVHQYROYLPHQWR� FDSLWDOLVWD� H� GD� SUySULD�

QHFHVVLGDGH�GH�IL[DomR�GH�FDSLWDO�QR�HVSDoR��FRPR�DILUPD�+DUYH\������D��S������������

DV� ³RQGDV� LQRYDGRUDV´�� TXH� RXWURV� DXWRUHV�� LQIOXHQFLDGRV� SRU� 6FKXPSHWHU��
FRQVLGHUDP� IXQGDPHQWDLV�SDUD�D�DEVRUomR�GRV�H[FHGHQWHV� GH�FDSLWDO� H� IRUoD�
GH� WUDEDOKR� DR� ORQJR� GR� WHPSR� WLQKDP�� PXLWDV� YH]HV�� WXGR� D� YHU� FRP� D�
WUDQVIRUPDomR� GR� HVSDoR�� DV� IHUURYLDV� H� RV� QDYLRV� D� YDSRU�� DV� LQG~VWULDV�
DXWRPRELOtVWLFD� H� DHURHVSDFLDO�� H� DV� WHOHFRPXQLFDo}HV�� $� HPSUHVD�
PXOWLQDFLRQDO�� FDSD]� GH� GHVORFDU� FDSLWDO� H� WHFQRORJLD� UDSLGDPHQWH� SDUD�
GLYHUVRV� OXJDUHV�� FRQWURODQGR� GLIHUHQWHV� UHFXUVRV�� PHUFDGRV� GH� WUDEDOKR��
PHUFDGRV� GH� FRQVXPR� H� RSRUWXQLGDGHV� GH� OXFUR�� HQTXDQWR� RUJDQL]D� VXD�
SUySULD�GLYLVmR�WHUULWRULDO�GR�WUDEDOKR��REWpP�PXLWR�GR�VHX�SRGHU�GHYLGR�j�VXD�
FDSDFLGDGH� GH� GRPLQDU� R� HVSDoR� H� XVDU� RV� GLIHUHQFLDLV� JHRJUiILFRV� GH� XPD�
PDQHLUD� TXH� >HP�RXWUDV� FRQILJXUDo}HV� SURGXWLYDV� VHULDP�PHQRV� FDSD]HV� GH�
ID]HU@�

'HVVD�IRUPD��VRE�D�RQLSUHVHQoD�GD�IiEXOD�QHROLEHUDO��D�SDUWLU�GD�FRQVWLWXLomR�GHVVD�WHLD�

FRPSOH[D� GH� �UH�HVWUXWXUDomR� SURGXWLYD� KLHUiUTXLFD� H� GLYLVmR� LQWHUQDFLRQDO� �XUEDQD�� GR�
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WUDEDOKR�H�FRQIRUPH�D�FLGDGH�YDL�VH�WUDYHVWLQGR�GH�HPSUHVD��DOLFHUoDGRV�SHOD�SUySULD�GLQkPLFD�

VFKXPSHWHULDQD�� RV� DJHQWHV� GR� GHVHQYROYLPHQWR� XUEDQR� HPSUHHQGHGRU� YmR� WUDoDQGR�

HOHPHQWRV�H�LPSOHPHQWDQGR�HVWUDWpJLDV�TXH�VH�HQTXDGUHP�QD�PHWDPRUIRVH��GLVFXUVLYD�H�UHDO��

GD� HVWUXWXUD� SURGXWLYD�� EXVFDQGR� DFLRQDU� YDQWDJHQV� FRPSHWLWLYDV� GR� WHUULWyULR� TXH� OHYHP� j�

DWUDomR�GH�VHWRUHV�H�DWLYLGDGHV�DPSDUDGDV�SHOD�VXSUHPDFLD�FRJQLWLYD�H�WHFQROyJLFD��




�

(P� GLYHUVDV� REUDV�� 6DVVHQ� ������� H� RXWURV�� DUJXPHQWD� TXH� D� FRQMXQomR� HQWUH� GRLV�

SURFHVVRV� VLPXOWkQHRV� IRL� IXQGDPHQWDO� SDUD� PRGLILFDU� D� DUTXLWHWXUD� H� D� KLHUDUTXLD� GD� UHGH�

XUEDQD�PXQGLDO��D�PDLRU�JOREDOL]DomR�HFRQ{PLFD�DPSDUDGD�SHOD�LQWHQVLILFDomR�GD�XELTXLGDGH�

GH� LQIRUPDomR� �GDV� 7,&V�� H� D� H[SDQVmR� GD� GHPDQGD� SRU� VHUYLoRV� �SURGXomR� LPDWHULDO�� QR�

VLVWHPD�SURGXWLYR��

$�SDUWLU�GHVVHV�GRLV�IHQ{PHQRV��D�DXWRUD�DSRQWD�TXH�D�JOREDOL]DomR�UHDOPHQWH�H[LVWHQWH�

�GR�WLSR�QHROLEHUDO��HQVHMRX�XP�SDGUmR�GH�UHGLVWULEXLomR�JOREDO�GH�FDSLWDO�DQFRUDGR�SRU�XPD�

KLHUDUTXLD� GH� DWLYLGDGHV� SURGXWLYDV�� FRP� D� UHJrQFLD� D� SDUWLU� GH� DWLYLGDGHV� GH� FRPDQGR� H�

FRQWUROH��VHGHV�GH�VHUYLoRV�ILQDQFHLURV��PXOWLQDFLRQDLV�H�VHUYLoRV�FRUSRUDWLYRV�DYDQoDGRV��H�D�

DUWLFXODomR�HP�UHGH�GH�ILUPDV�HVSHFLDOL]DGDV�YROWDGDV�SDUD�D�DWLYLGDGH�ILP�H�SHOD�WHUFHLUL]DomR�

GH�DWLYLGDGHV�DX[LOLDUHV��

6HJXQGR�6DVVHQ��D�FRQMXQomR�HQWUH�HVVH�SDGUmR�KLHUiUTXLFR�GR�VLVWHPD�SURGXWLYR�H�R�

SURFHVVR� GH� GLVSHUVmR�� LQWHQVLILFDomR� H� HQWUHODoDPHQWR� GH� UHGHV� P~OWLSODV� IRUPDWRX�

GHWHUPLQDGR�SDGUmR� GH� IL[DomR� GH� DWLYLGDGHV� QR� HVSDoR��$VVLP�� D�GHSHQGrQFLD� GH� DWULEXWRV�

WHUULWRULDLV�HVSHFtILFRV�SDUD�WRFDU�DWLYLGDGHV�GH�FRPDQGR�H�FRQWUROH�IDULD�FRP�TXH�DWLYLGDGHV�

KLHUDUTXLFDPHQWH�SUHSRQGHUDQWHV�VH�LQVWDODVVHP�HP�FLGDGHV�QRGDLV��³FHQWURV�GH�JUDYLGDGH´���

FRP� R� UHVWDQWH� GH� FLGDGHV� YDULDQGR� VXD� SRVLomR� UHODWLYD� QD� UHGH� D� SDUWLU� GH� VHX� JUDX� GH�

DUWLFXODomR� �VXERUGLQDomR�� DR� Q~FOHR� SURGXWLYR� H� VHXV� UHVSHFWLYRV� QtYHLV� �HVFDODV�� GH�

FHQWUDOLGDGH��

'HVVD� IRUPD�� GH� DFRUGR� FRP� R� SDGUmR� GH� IL[DomR� GH� DWLYLGDGHV�� FDGD� FLGDGH� HVWDULD�

SRVLFLRQDGD� QHVVD� UHGH� JOREDO� KLHUiUTXLFD� D� SDUWLU� GH� VHX� JUDX� GH� QXFOHDULGDGH� H� VXD�

DUWLFXODomR� WDQWR�FRP�RV�FLUFXLWRV�JOREDLV�TXDQWR�FRP�FLUFXLWRV�VXSUDQDFLRQDLV� �FRQWLQHQWDLV�

RX� EORFRV� UHJLRQDLV�� H� VXEQDFLRQDLV� �QDFLRQDLV�� UHJLRQDLV� RX� ORFDLV��� FRQVWLWXLQGR� FHUWD�

KLHUDUTXLD�JOREDO�UHODFLRQDO�XUEDQD��FRP�D�FRQIRUPDomR�GH�XP�JUDGLHQWH�GH�FLGDGHV�PDLV�RX�

PHQRV�JOREDLV��RX��GLWR�GH�RXWUD�IRUPD��GH�QtYHLV�GH�³JOREDOLGDGH´�HQWUH�FLGDGHV��6$66(1��

������H�FDSDFLGDGHV�FRQFRUUHQFLDLV�GLIHUHQFLDGDV��/RQGUHV�FRPSHWH�FRP�)UDQNIXUW�QD�DWUDomR�



���

GH�VHGHV�GH�LQVWLWXLo}HV�GH�LQWHUPHGLDomR�ILQDQFHLUD�LQWHUQDFLRQDLV��/RQGUHV�QmR�FRPSHWH�FRP�

6mR� 3DXOR� QHVVH� TXHVLWR�� TXH� WHP� XPD� FHQWUDOLGDGH� QDFLRQDO� H� VH� UHVWULQJH� D� ILOLDLV� GH�

PXOWLQDFLRQDLV�H�VHGHV�GH�LQVWLWXLo}HV�QDFLRQDLV��

$SHVDU� GD�SHUWLQrQFLD� GDV� FRORFDo}HV� GH�6DVVHQ� TXDQWR� D� XPD� DUTXLWHWXUD�SURGXWLYD�

JOREDO�HVSDFLDOPHQWH�³QXFOHDU�GLVSHUVLYD´��EDVHDGD�QD�UHJrQFLD�GH�GHWHUPLQDGDV�DWLYLGDGHV�GH�

FRPDQGR�H�FRQWUROH��SRGH�VH��D�SDUWLU�GH�+DUYH\������D���LQWHUSUHWDU�FRP�UHVVDOYDV�HVVD�QRomR�

GH� XPD�KLHUDUTXLD� SLUDPLGDO� HVWULWD� GD� UHGH� LQWHUXUEDQD�PXQGLDO�� 6HJXQGR�+DUYH\� �����D���

DSHVDU� GD� DUTXLWHWXUD� KLHUiUTXLFD� GR� VLVWHPD� SURGXWLYR� VHU� LQWUtQVHFD� DR� FDSLWDOLVPR�� DV�

P~OWLSODV� UHODo}HV�GH�SRGHU�RSHUDQGR�HP�HVFDOD�PXQGLDO�GmR�PDUJHP�j�PDLRU�GLVSHUVmR�GH�

FHQWURV� GH� FRPDQGR� H� FRQWUROH� DWUDYpV� GH� XPD� DPSOLDomR� GH� DWLYLGDGHV� QRGDLV� H� D�

SRVVLELOLGDGHV� GH� DVFHQVmR� KLHUiUTXLFD� GD� FLGDGH� DWUDYpV� GDV� GLYHUVDV� IRUPDV� GH� FDSWXUD�GH�

H[FHGHQWHV��'HVVD�IRUPD��DLQGD�TXH��QXP�JUDGLHQWH�GH�FLGDGHV�PDLV�JOREDLV��/RQGUHV��1RYD�

<RUN� H� 7yTXLR��� FRQWLQXHP� RSHUDQGR� FRPR� ³FHQWURV� JUDYLWDFLRQDLV´� GR� VLVWHPD� SURGXWLYR�

DWUDYpV�GH�DWLYLGDGHV�GH�SUHSRQGHUkQFLD�RUJDQL]DFLRQDO��D�FDSDFLGDGH�GH�EDUJDQKD��FDSWXUD�GH�

H[FHGHQWHV��GH�RXWUDV�DWLYLGDGHV�H�VHWRUHV�FRORFDULD�HP�FKHTXH�D�KLHUDUTXLD�HVWULWD�GD�UHGH�GH�

FLGDGHV�JOREDLV�

$� QDUUDWLYD� GR� FDSLWDOLVPR� FRJQLWLYR� SDUHFH� LU� PDLV� DR� HQFRQWUR� GR� DUJXPHQWR� GH�

+DUYH\��FRP�XPD�SURSHQVmR�j�DPSOLDomR�GH�GHWHUPLQDGRV�VHWRUHV�H�DWLYLGDGHV�GH�VH�WRUQDUHP�

PXLWR�PDLV�VROYHQWHV�GR�TXH�R�UHVWDQWH�GR�FRQMXQWR�GD�SURGXomR��JHUDQGR�XPD�DPSOLDomR�GH�

SRVVLELOLGDGHV��DLQGD�TXH�UHVWULWDV�H�LQGLYLGXDOL]DGDV��GH�GHVHQYROYLPHQWR�HFRQ{PLFR�XUEDQR�

DGDSWDWLYR��HQGyJHQR���

1R� IXQGR�� FRP� EDVH� QR� SDUDGLJPD� HPSUHHQGHGRU�� R� TXH� UHDOPHQWH� LPSRUWD� SDUD� R�

GHVHQYROYLPHQWR�HFRQ{PLFR�GD�FLGDGH��R�TXH�FRQVLVWH�DV�³ERDV�SUiWLFDV´�UHFRPHQGDGDV�DRV�

DJHQWHV�XUEDQRV��p�EDVLFDPHQWH�D�SURFXUD�H�D�IL[DomR��DWUDomR��GH�LQVWLWXLo}HV�H�SHVVRDV�TXH�

FDSWXUHP��PDLV��H[FHGHQWHV��VHMDP�TXDLV�IRUHP�VXDV�RULJHQV��XPD�YH]�TXH�R�IRFR�GD�JHVWmR�

XUEDQD� VH� YROWD� SULRULWDULDPHQWH j� GLQDPL]DomR� GR� FUHVFLPHQWR� HFRQ{PLFR�� H�� SRUWDQWR�� GR�

SRQWR� GH� YLVWD� GDV� FRQWDV� S~EOLFDV�� GD� DUUHFDGDomR� ILVFDO�� D� SDUWLU� GR� QtYHO� GH� VROYrQFLD� GH�

LQVWLWXLo}HV�H�SHVVRDV�H�GH�VHXV�HIHLWRV�GH�LUUDGLDomR��WULFNOH�GRZQ��QR�WHUULWyULR��

,VWR�SRVWR��D�QDUUDWLYD�GD�IRUPDomR�GH�XP�FDSLWDOLVPR�PDLV�FRJQLWLYR�OHYDULD�D�TXH�D�

PHOKRU�IRUPD�GD�FLGDGH�GH�FDSWXUDU�HVSDFLDOPHQWH�H[FHGHQWHV�HP�IRUPD�GH�UHPXQHUDo}HV�RX�

OXFURV H[WUDRUGLQiULRV� VHULD�YLVDQGR�XPD�PHOKRU�DGDSWDomR�j� WUDQVLomR�SDUD� D�HFRQRPLD�GR�

FRQKHFLPHQWR� R�TXH��VHJXQGR�DV�FRQVLGHUDo}HV�GH�-RQHV�HW�DO����������LPSOLFDULD�QD�IRUPDomR�

���$V�FLGDGHV��PDLV��JOREDLV��VHJXQGR�6DVVHQ��
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GH� XPD� FLGDGH� FRJQLWLYD� RX� XPD� LGHRSROLV�� 'HVVD� IRUPD�� SDUD� IRFDU� QD� VXVWHQWDELOLGDGH�

HFRQ{PLFD� XUEDQD� D� ORQJR� SUD]R�� RV� DXWRUHV� SURS}HP� TXH� D�PHOKRU� HVWUDWpJLD� GH� LQVHUomR�

FRPSHWLWLYD�XUEDQD�FRQVLVWLULD�QXPD�FRQMXQomR�GH�HVIRUoRV�GRV�DWRUHV�XUEDQRV�QR�VHQWLGR�GH�

IRPHQWDU� DV� YDQWDJHQV� FRPSHWLWLYDV� DGHTXDGDV� SDUD� VH� VH� FRORFDU� QR� WRSR� GH� XP� VLVWHPD�

SURGXWLYR� GHWHUPLQDGR� SHOD� KLHUDUTXLD� FRJQLWLYD� QD� GLYLVmR� VRFLDO� GR� WUDEDOKR� H� SHOD�

KLHUDUTXLD�GRV�VHWRUHV�SURGXWLYRV��&RPR�FRQFOXHP�RV�DXWRUHV��

iUHDV� XUEDQDV� FRP� PDLRU� UHPXQHUDomR� �XPD� SUR[\� SDUD� WUDEDOKRV� DOWDPHQWH�
TXDOLILFDGRV��� PDLRU� FDSDFLWDomR� H� HPSUHVDV� PDLV� LQWHQVLYDV� HP� FRQKHFLPHQWR� VH�
VDHP� PHOKRU� DR� ORQJR� GR� WHPSR�� WRUQDU�VH� PDLV� LQWHQVLYR� HP� FRQKHFLPHQWR� p�
HFRQRPLFDPHQWH�EHQpILFR����-21(6�HW�DO���������S�������

3DUD� WDO�� SURVVHJXHP� RV� DXWRUHV�� D� FLGDGH� GHYHULD� DQJDULDU� SURFHVVRV� GH� IRPHQWR�

GLVWLQWLYR� XUEDQR� D� SDUWLU� GD� DWUDomR� GH� VHWRUHV� H� DWLYLGDGHV� PDLV� LPSUHVFLQGtYHLV� H�RX�

UHTXLVLWDGDV� TXH� YmR� DOpP� GDV� DWLYLGDGHV� FOiVVLFDV� GH� UHQW�VHHNLQJ� H� DOpP� GDV� SUHVXQo}HV�

RULJLQDLV� DFHUFD� GD� HPHUJrQFLD� GH� XP� VHWRU� TXDWHUQiULR� UHVWULWR� j� SURGXomR� GH� 7,&V� H�

ELRWHFQRORJLD�RX�GD�HPHUJrQFLD�GH�XPD�FODVVH�FULDWLYD��FUHDWLYHV���)/25,'$�DSXG�-21(6�HW�

DO����������

0DLV�GR�TXH�R�QtYHO�GH�VROYrQFLD�LPHGLDWR��HIrPHUR��GDV�DWLYLGDGHV��-RQHV�HW�DO��������

LGHQWLILFDP� R� GHVHQYROYLPHQWR� FRJQLWLYR� GR� WHUULWyULR� D� SDUWLU� GH� XP� FRQMXQWR� GH� DYDQoRV�

WpFQLFRV� H� WHFQROyJLFRV� HIHWLYDPHQWH� DSOLFiYHLV� FXMRV� HIHLWRV� JHUDP� JDQKRV� ORFDLV� GH�

SURGXWLYLGDGH� H� LQRYDomR�� 6HJXQGR� RV� DXWRUHV� ������� S�� ����� ³D� HTXDomR� VHULD�� LQRYDomR� ��

FDSDFLWDomR� �DXPHQWR�GH�SURGXWLYLGDGH� �PDLRU�SURVSHULGDGH´�����

6RE�R�FDSLWDOLVPR�FRJQLWLYR��RV�HOHPHQWRV�GH�GLVWLQomR�GD�FLGDGH�GHIHQGLGRV�SRU�HVVD�

³HVFROD´� GH�GHVHQYROYLPHQWR� �HPSUHHQGHGRULVPR�� FRJQLWLYR� SDUHFHP� UHWRPDU� �UH�OHJLWLPDU��

FRQFHLWRV�GH�DXWRUHV�FRPR�6WRUSHU��6FRWW�H�3RUWHU��TXH�VH�QRWDELOL]DUDP�SRU�XPD�DYDOLDomR�GD�

GLQkPLFD� GH� FUHVFLPHQWR� HFRQ{PLFR� XUEDQR� DPSDUDGD� SRU� XP� FRQMXQWR� GH� FDUDFWHUtVWLFDV�

PDLV�YDQWDMRVDV�GR� WHUULWyULR�PDLV�DIDVWDGDV�GH�QRo}HV�GH�FRPSHWLWLYLGDGH�FDUDFWHUtVWLFRV�GR�

PRGR�GH�SURGXomR�IRUGLVWD��

6HJXQGR�6WRUSHU� ������ DSXG�7(,;(,5$���������PDLV�GR�TXH� FULWpULRV� FRPSDUDWLYRV�

³HVWiWLFRV´�� LPSRUWD� PDLV� REWHU� YDQWDJHQV� ORFDFLRQDLV� DWUDYpV� GD� GLQkPLFD� UHODFLRQDO� H� GD�

SUR[LPLGDGH� JHRJUiILFD� H� FXOWXUDO� HQWUH� RV� DJHQWHV�� RX� ³IDWRUHV� UHIOH[LYRV´�� LVWR� p��

FRQYHQo}HV�� SURFHVVRV� GH� DSUHQGL]DGR�� LQWHUGHSHQGrQFLD� HQWUH� RV� DJHQWHV�� DPELHQWH�

LQVWLWXFLRQDO��UHODo}HV�IRUPDLV�H�LQIRUPDLV��HWF��(VVH�FRQMXQWR�GH�DWULEXLo}HV�FDUDFWHUL]D�R�TXH�

���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH��
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6WRUSHU� FKDPD�GH� ³DWLYRV� UHODFLRQDLV´�� TXH� JHUDULDP� D� FDSDFLGDGH� GH� XP�GDGR� WHUULWyULR� GH�

LQRYDU�H�FRPSHWLU�D�SDUWLU�GH�DWULEXWRV�HQGyJHQRV�H�UHXQLmR�GH�DWLYLGDGHV�H�ILUPDV��

0DLV� GR� TXH� D� FRQVWLWXLomR� GH� XP� ³FDSLWDO� VRFLDO� XUEDQR´�� D� FRPELQDomR� HQWUH� XP�

DPELHQWH� LQVWLWXFLRQDO� IDYRUiYHO�� QtYHO� WHFQROyJLFR� H� LQIRUPDFLRQDO� FRPSDUDWLYDPHQWH�

DYDQoDGR�H�YDORUL]DomR�GR� WHUULWyULR�FRPS}H�R�TXH�R�DXWRU�FKDPD�GH�³6DQWD�7ULQGDGH´���GH�

XP�PRGHOR�GH�GHVHQYROYLPHQWR�HQGyJHQR��

1HVVD�SHUVSHFWLYD�³PDUVKDOOLDQD´����TXDQWR�PDLV�XP�GDGR�WHUULWyULR�UH~QH�LQVWLWXLo}HV�

H� SHVVRDV� QXPD� PHVPD� UHGH� SURGXWLYD�� WDQWR� PDLV� VXD� FDSDFLGDGH� GH� VH� GHVHQYROYHU�

HFRQRPLFDPHQWH� DWUDYpV� GRV� HIHLWRV� GD� SURSXOVmR� LQRYDGRUD� HP� FDGHLD� RULXQGRV� GD�

DJORPHUDomR� GH� DWLYLGDGHV� LQWHJUDGDV� SRU� UHGHV� IRUPDLV� H� LQIRUPDLV� �HFRQRPLDV� GH�

DJORPHUDomR��� GDGRV� RV� OLPLWHV� LPSRVWRV� SHOR� H[FHVVR� GH� FRQIOXrQFLD� GH� GHWHUPLQDGDV�

SUiWLFDV�H�GR�FRQMXQWR�GH�SUiWLFDV��³GHVHFRQRPLDV´���

1D� PHVPD� OLQKD�� &DVWHOOV� H� +DOO� ������� SURS}HP� TXH� R� FHQiULR� LQVWLWXFLRQDO� PDLV�

DGHTXDGR�SDUD�D�FDSDFLGDGH�FRPSHWLWLYD�GH�XP�GDGR� WHUULWyULR�SDVVDULD�SRU�XP�FRQMXQWR�GH�

HVIRUoRV�GH�GLIHUHQWHV�DWRUHV� �JRYHUQR��PHUFDGR��XQLYHUVLGDGHV�HWF���QR�VHQWLGR�GH� IRPHQWDU�

XP�DPELHQWH�IDYRUiYHO�GH�QHJyFLRV�H�XP�FOLPD�FULDWLYR��$�SDUWLU�GLVVR��R�HVWDEHOHFLPHQWR�GH�

XP� ³PHLR� LQRYDGRU´� H� D� VLQHUJLD� GRV� GLYHUVRV� DJHQWHV� HQYROYLGRV� VHUYLULDP� GH� ³tPmV� SDUD�

DWUDLU�LQYHVWLPHQWRV´��&$67(//6��+$//��������S��������1DV�SDODYUDV�GRV�SUySULRV�DXWRUHV��

3RU� PHLR� LQRYDGRU�� HQWHQGHPRV� R� VLVWHPD� GH� HVWUXWXUDV� VRFLDLV�� LQVWLWXFLRQDLV��
RUJDQL]DWLYDV�� HFRQ{PLFDV� H� WHUULWRULDLV� TXH� FULDP� FRQGLo}HV� SDUD� XPD� JHUDomR�
FRQWtQXD�GH�VLQHUJLDV�H�VXD�LQYHUVmR�HP�XP�SURFHVVR�GH�SURGXomR�TXH�VH�RULJLQD�D�
SDUWLU�GHVVD�FDSDFLGDGH�VLQpUJLFD��WDQWR�SDUD�DV�XQLGDGHV�GH�SURGXomR�TXH�VmR�SDUWH�
GR�PHLR�LQRYDGRU�TXDQWR�SDUD�R�PHLR�HP�VHX�FRQMXQWR����&$67(//6��+$//��������
S�������

,QIOXHQFLDGRV� SRU� QRo}HV� GHVVHV� DXWRUHV�� SDUD� D� DWLYDomR� GH� FLGDGHV� FRJQLWLYDV�

�LGHRSROLV���-RQHV�HW�DO���������VXJHUHP�DOJXQV�DWULEXWRV�XUEDQRV�GLVWLQWLYRV��TXDLV�VHMDP��

x 'LYHUVLGDGH�SURGXWLYD��LQFOXLQGR�QLFKRV�HVSHFLDOL]DGRV�GLVWLQWLYRV�

x 8PD�RX�PDLV�XQLYHUVLGDGHV�TXH�WHQKDP�XPD�UHODomR�GH�EHQHItFLR�P~WXR�FRP�

D�FLGDGH�RX�D�H[LVWrQFLD�GH�FHQWURV�GH�SHVTXLVD�RX�WKLQN�WDQNV��JHUDQGR�VHWRUHV�

EDVHDGRV�QR�SRWHQFLDO�GH�SHVTXLVD��WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�jV�HPSUHVDV�

H�UHWHQomR�GH�HVWXGDQWHV��³EUDLQEHOWV´��

���'R�RULJLQDO��³+RO\�7ULQLW\´��67253(5�������DSXG�7(,;(,5$��������
���$OIUHG�0DUVKDOO�FXQKRX�R�FRQFHLWR�GH�³HFRQRPLDV�GH�DJORPHUDomR´�
���7UDGXomR�OLYUH��
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x %RD� LQIUDHVWUXWXUD� GH� FRPXQLFDomR�� PRUPHQWH� UHODWLYR� j� GLJLWDOL]DomR� GR�

WHUULWyULR� �LQIUDHVWUXWXUD� LQIRUPDFLRQDO� RX� GH� ³WHUFHLUD� JHUDomR´��� H� GH�

WUDQVSRUWHV��LQFOXLQGR�DpUHR��IHUURYLiULR�H�URGRYLiULR�

x 4XDOLGDGH� H� DGDSWDELOLGDGH� GDV� HGLILFDo}HV�� WDQWR� UHVLGHQFLDLV� TXDQWR�

FRPHUFLDLV�

x 8P� DPELHQWH� IDYRUiYHO� DWUDYpV� GD� FRQVWLWXLomR� GH� UHODo}HV� IRUPDLV� H�

LQIRUPDLV��UHGHV�GH�FRQWDWRV��SDUFHULDV�H�FRRSHUDo}HV�HQWUH�RV�GLYHUVRV�DWRUHV�

�VLQHUJLDV�H�RX�³DWLYRV�UHODFLRQDLV´��

x 8P�VHOR�GH�GLVWLQomR�³FRJQLWLYD´�H�RX�³FULDWLYD´�

x 2IHUWD�GH�PHUFDGRULDV�H�VHUYLoRV�GH�FRQVXPR�GH�DOWR�SDGUmR�

$�SDUWLU� GLVWR�� DV� UHFRPHQGDo}HV�GRV� DXWRUHV� HP� WHUPRV�GH�SROtWLFDV�XUEDQDV� �³ERDV�

SUiWLFDV´��YmR�QR�VHQWLGR�GH��

x $ODYDQFDJHP� GD� FDSDFLGDGH� FRQHFWLYD� GH� WRGD� D� UHJLmR� PHWURSROLWDQD� H�

GLPLQXLomR� GRV� FXVWRV� RSHUDFLRQDLV� �DXPHQWDU� D� SURGXWLYLGDGH�� GDV�

LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� DWUDYpV� GH� LQYHVWLPHQWRV� H� DWXDOL]DomR�

FRQVWDQWH�GH�LQIUDHVWUXWXUD�GH�WUDQVSRUWHV�H�FRPXQLFDomR�

x ,QFHQWLYR�ILVFDO�SDUD�D�IL[DomR�GH�GHWHUPLQDGRV�VHWRUHV�GH�SRQWD��

x 'LDJQyVWLFR�SUHFLVR�GDV�FRQGLo}HV�GD�FLGDGH�HP�WHUPRV�GH�LQVHUomR�FRJQLWLYD�

H�DSURYHLWDPHQWR�GH�YRFDo}HV�RULJLQDLV�GR�WHUULWyULR�

x ,QYHVWLPHQWR�HP�SHVTXLVD�H�GHVHQYROYLPHQWR��3	'��H�QD�FDSDFLWDomR�GH�PmR�

GH�REUD�YROWDGDV�SDUD�DWLYLGDGHV�LQWHQVLYDV�HP�FRQKHFLPHQWR�

x (PSUHHQGLPHQWR� GH� SDUFHULDV� HQWUH� RV� GLYHUVRV� VHWRUHV� GD� VRFLHGDGH� FRP�

YLVWDV� D� IRUPXODU� XPD� SROtWLFD� GH� GHVHQYROYLPHQWR� LQWHJUDGD� �HP� UHGH���

HVSHFLDOPHQWH� DWUDYpV� GD� UHODomR� GH� P~WXR� EHQHItFLR� FRP� LQVWLWXLo}HV� GH�

HQVLQR�H�SHVTXLVD�

x 'HVHQYROYLPHQWR�GH�WRGD�D�UHJLmR��H�QmR�Vy�GR�Q~FOHR�XUEDQR�

x ,QYHVWLPHQWR� HP� FRPXQLGDGHV� GHVIDYRUHFLGDV� SDUD� TXH� WRGD� D� SRSXODomR� VH�

EHQHILFLH�GRV�SURYHQWRV�JHUDGRV�

x &RQFHQWUDomR�GH�HVIRUoRV�HP�DVSHFWRV�GLVWLQWLYRV�GR�WHUULWyULR�

x $QJDULDPHQWR� GH� OLGHUDQoDV� FDSD]HV� GH� LQVWLWXLU� XP� SURMHWR� LQWHJUDGR� GH�

GHVHQYROYLPHQWR�FRJQLWLYR�XUEDQR�
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x ,QFHQWLYR� D� FDWDOLVDGRUHV� H� j� DJORPHUDomR� �SUR[LPLGDGH�� GH� DWLYLGDGHV� H�

VHWRUHV�

$YDOLDQGR� HVVH� FRQMXQWR� GH� DWULEXWRV� WHUULWRULDLV� GLVWLQWLYRV� H� ³ERDV� SUiWLFDV´� GH�

GHVHQYROYLPHQWR�XUEDQR��HPEHELGD�SRU�XPD�QRomR�HPSUHHQGHGRUD�GR�HVSDoR�H�SRU�XPD�YLVmR�

KLHUiUTXLFD�GD�HVWUXWXUD�SURGXWLYD��HVVD�FRUUHQWH�GH�GHVHQYROYLPHQWR�XUEDQR�FRJQLWLYR��D�PHX�

YHU��VXJHUH�DOJXPDV�QXDQFHV�SDUWLFXODUHV�QDV�HVWUDWpJLDV�GH�HPSUHHQGHGRULVPR�XUEDQR��

$VVLP�� Ki� XPD� VDOLrQFLD� PDLRU� QD� QRomR� GH� LQWHQVLILFDomR� GD� SURGXomR� JOREDO�

�SURGXWLYLGDGH���H�QmR�GD�H[SDQVmR�GR�VLVWHPD�SURGXWLYR��FRPR�QR�SDUDGLJPD�LQGXVWULDO���H�RV�

DWULEXWRV� WHUULWRULDLV� GLVWLQWLYRV� XUEDQRV� JLUDP� HP� WRUQR� GD� FRQVWLWXLomR� GH� SRORV�� RX�

DJORPHUDomR� GH� DWLYLGDGHV�� H� QD� KLSHUYDORUL]DomR� GH� FRQH[}HV� IRUPDLV� H� LQIRUPDLV�

�QHWZRUNLQJ�� SDUFHULDV�� FRODERUDomR� HWF���� UHWRPDQGR� FDUDFWHUtVWLFDV� QDV� OLQKDV� GRV� DXWRUHV�

PDUVKDOOLDQRV��$OpP�GLVVR��VXUJH�XPD�YDORUL]DomR�PDLRU�GH�DPELHQWHV�LQWHOHFWXDLV�IDYRUiYHLV�

�EUDLQEHOWV��� GH� XP� PHUFDGR� GH� WUDEDOKR� PDLV� IOH[tYHO� H� DGDSWiYHO� jV� PXGDQoDV�� GD�

FULDWLYLGDGH�HQTXDQWR�SURFHVVR�GH�GHVHQFDGHDPHQWR�SURGXWLYR�H�GLYHUVLILFDomR�GH�VHUYLoRV�H�

PHUFDGRULDV�H��REYLDPHQWH��GD�IL[DomR�GH�PmR�GH�REUD�DOWDPHQWH�TXDOLILFDGD��(VSHFLDOPHQWH��

Ki�XPD�QHFHVVLGDGH�GH�LPSOHPHQWDomR�GH�LQIUDHVWUXWXUD�H�WHFQRORJLDV�GH�DOWR�SDGUmR��³WHUFHLUD�

JHUDomR´�� H� FRQGLo}HV� GH� KDELWDomR�� KDELWDELOLGDGH� H� WUDQVSRUWH� DGHTXDGDV� jV� H[LJrQFLDV� GH�

WUDEDOKDGRUHV�TXDOLILFDGRV��

0DV��VREUHWXGR��HVVH�SURFHVVR�SDUHFH�HVWDU�DWUHODGR�D�XPD�QRomR�GH�VXVWHQWDELOLGDGH�

HFRQ{PLFD�XUEDQD�UHODWLYD�DR�KLDWR�QD�FDSDFLGDGH�GH�FDSWXUD�GH�H[FHGHQWHV�HQWUH�RV�VHWRUHV�H�

DV�DWLYLGDGHV�GR�VLVWHPD�SURGXWLYR��$VVLP��D�SDUWLU�GD�FRPELQDomR�HQWUH�UHTXLVLWRV�WHUULWRULDLV�

PDLV�YDQWDMRVRV�GR�FDSLWDOLVPR�FRJQLWLYR� H� DV� ³ERDV�SUiWLFDV´� UHFRPHQGDGDV�SDUD�D�PHOKRU�

LQVHUomR� QXP� SURFHVVR� GH� PDLRU� FRJQLomR� QD� HFRQRPLD�� SRGH�VH� H[WUDLU� TXH� D� EXVFD� SHOD�

LQVHUomR�FRPSHWLWLYD�XUEDQD�YHP�SDVVDQGR�SRU�XPD�PHWDPRUIRVH�QR�VHQWLGR�GH�DFRPSDQKDU�R�

KLDWR� JUDGDWLYR� IDEULFDGR� SHOD� VXSUHPDFLD� FRJQLWLYD� QD� GLYLVmR� VRFLDO� GR� WUDEDOKR� H� SHOD�

IL[DomR�GH�H�FDSDFLGDGH�GH� LQYHVWLPHQWR� �FRQVWDQWH��HP� LQIUDHVWUXWXUD�� WHFQRORJLD� H�PmR�GH�

REUD�TXDOLILFDGD��

3RUWDQWR��DVVLP�FRPR�R�FDSLWDOLVPR�FRJQLWLYR�VH�FRQVWLWXL�DR�DPSOLDU�H�DFLRQDU�VHWRUHV�

LPSUHVFLQGtYHLV�H�FULDWLYRV�H�R�WUDEDOKDGRU�LPSUHVFLQGtYHO�H�FULDWLYR��D�FLGDGH�HPSUHHQGHGRUD

QD�HFRQRPLD�GR�FRQKHFLPHQWR�GHVHMD�VH�WRUQDU�LPSUHVFLQGtYHO�DR�VH�FRQFHQWUDU�QD�DWUDomR�GH�

GHWHUPLQDGRV� WLSRV� GH� VHWRUHV� H� DWLYLGDGHV� ³FRQFUHWRV´� FRQMXQWXUDOPHQWH�PDLV� UHTXLVLWDGRV��

LQGLVSHQViYHLV�H�VROYHQWHV��$SDUHQWHPHQWH��DJRUD�R�SDUDGLJPD�PHULWRFUiWLFR�GD�FODVVH�PpGLD�

�H�GD�HOLWH��HVWi�VH�PDQLIHVWDQGR�FRP�PDLV�LQWHQVLGDGH�QR�GHVHQYROYLPHQWR�GDV�FLGDGHV�DR�VH�
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FRQVWLWXLU� FRPR� XPD� GDV� QRYDV� QDUUDWLYDV� GR� GHVHQYROYLPHQWR� WHUULWRULDO� H� XUEDQR�

HPSUHHQGHGRU��

$VVLP�� VRE�R�SDUDGLJPD�HPSUHHQGHGRU�XUEDQR�� R�GHVIHFKR�GR�FDSLWDOLVPR�FRJQLWLYR

SDUHFH� LQWHQVLILFDU� XPD� FRPSHWLomR� GLIHUHQFLDGD� HQWUH� FLGDGHV� D� SDUWLU� GDV� SRVVLELOLGDGHV�

LQGLYLGXDLV�GH�FDSWXUD�GH�UHQGDV�H[WUDRUGLQiULDV�GLVWLQWDV�DOLFHUoDGDV�SHOD�DWUDomR�GH�VHWRUHV�H�

DWLYLGDGHV�³FRQFUHWRV´��OLPLWDQGR�D�FDSDFLGDGH�FRQFRUUHQFLDO�GH�FDGD�FLGDGH�DR�VHX�FRQMXQWR�

GH� YDQWDJHQV� FRPSHWLWLYDV�� 2X� VHMD�� QXP� VLVWHPD� FRQFRUUHQFLDO� XUEDQR� WDO� FRPR� WHP� VH�

HVWDEHOHFLGR�� D� QRomR� GH� XPD�SRODUL]DomR� QD� KLHUDUTXLD� SURGXWLYD� GHQWUR� GH� XPD� HFRQRPLD�

PDLV�JOREDOL]DGD�SDUHFH�LPSOLFDU�HP�TXH�D�FRQFRUUrQFLD�UHDO�HQWUH�FLGDGHV�VH�HVWDEHOHoD�FDGD�

YH]�PDLV�HQWUH�DTXHODV�TXH�FRQFRUUHP�HP��UHODWLYR��Sp�GH� LJXDOGDGH�D�SDUWLU�GH�QtYHLV�FDGD�

YH]�PDLV�GtVSDUHV�GH�GHVHQYROYLPHQWR�GH�DFRUGR�FRP�DV�YDQWDJHQV�FRPSHWLWLYDV�LQWUtQVHFDV�H�

DV�SRVVLELOLGDGHV�DGDSWDWLYDV�UHVWULWDV��FDSDFLGDGH�GH�LQYHVWLPHQWR��GH�FDGD�WHUULWyULR��

(��D�PHX�YHU��p�D�SDUWLU�GRV�OLPLWHV�j�FDSDFLGDGH�GH�FRQFRUUrQFLD�GH�FDGD�FLGDGH�TXH�

VXUJH� XPD� QRomR� GH� HPSUHHQGHGRULVPR� LQWHOLJHQWH�� (VVD� QRomR� RSHUD� DWUDYpV� GR� PHOKRU�

DSURYHLWDPHQWR� GH� YRFDo}HV� GR� WHUULWyULR� �DXWRGLDJQyVWLFR�� H� GD� RWLPL]DomR� QD� DWUDomR� GH�

UHQGDV�H[WUDRUGLQiULDV�SRVVtYHLV�H�HVSDFLDOPHQWH�OtTXLGDV�VXJHULGDV�SRU�XP�FDSLWDOLVPR�PDLV�

FRJQLWLYR��QRomR�TXH�SRGH�VHU�H[SUHVVD�HP�HVIRUoRV�FRQFUHWRV�GH�HPSUHHQGHGRULVPR�XUEDQR�

DWUDYpV� GD�SURPRomR�GR� WHUULWyULR� H� GD� HVSHWDFXODUL]DomR� GR� HVSDoR� XUEDQR�YROWDGRV� SDUD� D�

FDSWXUD�GH�UHQGDV�H[WUDRUGLQiULDV�YLD�³GLVWLQomR�FULDWLYD´��DVVLP�FRPR�DWUDYpV�GD�IDEULFDomR�

GLUHFLRQDGD�GH�SRORV�WHFQROyJLFRV�RX�GH�GHWHUPLQDGDV�VPDUW�FLWLHV��

'H�IDWR��XP�GRV�IDWRUHV�PDLV�DODUGHDGRV�GH�XPD�HFRQRPLD�PDLV�FRJQLWLYD�UHIHUH�VH�j�

JUDGDWLYD� HYROXomR� WHFQROyJLFD�� LPSOLFDQGR� QD� H[SDQVmR� GH� VHWRUHV� H� DWLYLGDGHV� OLJDGRV� j�

SURGXomR�WHFQROyJLFD�H�QD�QHFHVVLGDGH�GH�DGDSWDomR�WHUULWRULDO�H�XUEDQD�D�HVVH�SURFHVVR��

(P� GLYHUVDV� REUDV�� Mi� QR� ILQDO� GRV� DQRV� ���� &DVWHOOV� DOHUWDYD� SDUD� RV� HIHLWRV� GD�

UHHVWUXWXUDomR� SURGXWLYD� H� GD� WHQGrQFLD� DR� DYDQoR� GH� VHWRUHV� H� DWLYLGDGHV� GHWHUPLQDGRV� QD�

HVWUXWXUD� SURGXWLYD�� 6HJXQGR� R� DXWRU�� D� PHWDPRUIRVH� QD� HVWUXWXUD� SURGXWLYD� GHYHULD� VHU�

DFRPSDQKDGD�SRU�HVWUDWpJLDV�H�Do}HV�GH�HPSUHHQGHGRULVPR�SRU�SDUWH�GD�FLGDGH�QR�VHQWLGR�GH�

GHVHQYROYHU�HFRQRPLFDPHQWH�R� WHUULWyULR�XUEDQR�DWUDYpV�GH�DWLYLGDGHV�GH�SRQWD�EDVHDGDV�QR�

GHVHQYROYLPHQWR� WHFQROyJLFR� �SULQFLSDOPHQWH�� PDV� QmR� Vy�� QR� VHWRU� LQRYDGRU� GH� 7,&V���

DUJXPHQWR� TXH� JDQKRX� YLWDOLGDGH� D� SDUWLU� GH� VXD� SDUFHULD� FRP� -RUGL� %RUMD� QR� LQWXLWR� GH�

IRUPDWDU� ³ERDV� SUiWLFDV´� QD� DGPLQLVWUDomR� S~EOLFD� XUEDQD� H� UHFRPHQGDU� XP� FRQMXQWR� GH�

PHGLGDV�GH�SODQHMDPHQWR�HFRQ{PLFR�GD�FLGDGH�TXH�VH�FRQYHQFLRQRX�FKDPDU�GH�SODQHMDPHQWR�

HVWUDWpJLFR��
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1R� OLYUR� ³7HFQRSROLV�GHO�0XQGR´� ��������&DVWHOOV� H�+DOO� HPSUHHQGHP�R�HVIRUoR�GH�

LGHQWLILFDU� D� IRUPDomR� GH� QRYRV� HVSDoRV� LQGXVWULDLV� FDUDFWHUL]DGRV� SHOD� SURGXomR� GH�

WHFQRORJLD� GH� SRQWD� H� FRORFD� HVVH� SURFHVVR� FRPR� XPD� WHQGrQFLD� LQHOXWiYHO� QR�

GHVHQYROYLPHQWR�HFRQ{PLFR�XUEDQR�H�QD�FDSDFLGDGH�GH�LQVHUomR�FRPSHWLWLYD�GD�FLGDGH��

$VVLP�� SURVVHJXHP� RV� DXWRUHV�� QR� ERMR� GD� ³UHYROXomR� LQIRUPDFLRQDO´�� FRQIRUPH�

GHWHUPLQDGRV�VHWRUHV�H�DWLYLGDGHV�YmR�VH�WRUQDQGR�PXLWR�PDLV�VROYHQWHV�GR�TXH�R�UHVWDQWH�GR�

FRQMXQWR� GD� SURGXomR� H� PDLV� LPSUHVFLQGtYHLV� QD� GLQkPLFD� SURGXWLYD�� XPD� HVWUDWpJLD� GH�

HPSUHHQGHGRULVPR�XUEDQR�WDPEpP�GHYHULD�VH�YROWDU�SDUD�D�FRQVWLWXLomR�GH�HVSDoRV�GH�IL[DomR�

H� DJORPHUDomR� GH� DWLYLGDGHV� GH� SRQWD� DWUDYpV� GR� LQFHQWLYR� j� IRUPDomR� GH� QRYRV� HVSDoRV�

LQGXVWULDLV�� SRORV� GH� LQRYDomR� RX� FOXVWHUV� QR� LQWHULRU� GD� FLGDGH� RX� PHVPR� GH� FLGDGHV�

LQWHLUDPHQWH� QRYDV�� SULQFLSDOPHQWH� DWUHODGRV� j� SURGXomR� GH� WHFQRORJLDV�� RV� WHFQRSRORV�

�³WHFQySROLV´��VHJXQGR�&DVWHOOV�H�+DOO���

,VWR� LPSOLFD� HP� LQFOXLU�� QDV� SDODYUDV� GH� &DVWHOOV� H� +DOO� ������� S�� �������� ³GLYHUVRV�

LQWHQWRV� GHOLEHUDGRV� GH� SODQHMDU� H� SURPRYHU�� QR� LQWHULRU� GH� XPD� iUHD� FRQFHQWUDGD�� XPD�

SURGXomR� UHODFLRQDGD� FRP� D� LQG~VWULD� H� WHFQRORJLFDPHQWH� LQRYDGRUD�� SDUTXHV� WHFQROyJLFRV��

FLGDGHV�GD�FLrQFLD��WHFQySROLV�H�VLPLODUHV´����

7DOYH]� R� FDVH� PDLV� FLWDGR� GH� VXFHVVR� WHFQROyJLFR�WHUULWRULDO� VHMD� R� 9DOH� GR� 6LOtFLR�

�6LOLFRQ� 9DOOH\��� D� UHJLmR� QD� &DOLIyUQLD� TXH� DEDUFD� DOJXPDV� GDV� PDLRUHV� HPSUHVDV� GH�

WHFQRORJLD�GR�PXQGR��LQFOXLQGR�DV�JLJDQWHV�*RRJOH�H�)DFHERRN��1mR�j�WRD�R�9DOH�GR�6LOtFLR�p�

DODUGHDGR�FRPR�XP�FDVR�GH�VXFHVVR�SRU�WHU�VH�HVWDEHOHFLGR�RUJDQLFDPHQWH�D�SDUWLU�GD�UHXQLmR�

GH� DWULEXWRV� VLQpUJLFRV� WmR� DODUGHDGRV� SHOD� OLWHUDWXUD� DSRORJpWLFD� GDV� HFRQRPLDV� GH�

DJORPHUDomR��

$SHVDU�GD�FRQVWLWXLomR�³RUJkQLFD´�GR�9DOH�GR�6LOtFLR��PXLWRV�GRV�FDVRV�GH�IL[DomR�GH�

VHWRUHV� H� DWLYLGDGHV� OLJDGRV� j� SURGXomR� WHFQROyJLFD� YrP� VH� UHVXPLQGR� D� HPSUHHQGLPHQWRV�

SODQHMDGRV�� RX� ³LQWHQWRV� GHOLEHUDGRV´�� D� SDUWLU� GH� HVIRUoRV� GH� JRYHUQRV� QDFLRQDLV�� UHJLRQDLV�

H�RX�PXQLFLSDLV�HP�SDUFHULD�FRP�HPSUHVDV�H�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��

$� SDUWLU� GHVVDV� QRYDV� SDUFHULDV� S~EOLFR�SULYDGDV�� HVVH� FRQMXQWR� GH� HVWUDWpJLDV� GH�

LQVHUomR�FRPSHWLWLYD�XUEDQD�YROWDGR�SDUD�D�DWUDomR�GH�VHWRUHV�H�DWLYLGDGHV�GH�DOWD�WHFQRORJLD�

HVWi�QD�FULVWD�GD�RQGD�GR�GHVHQYROYLPHQWR�XUEDQR�FRJQLWLYR�H�GD�FRQFHSomR�JHUDO�GR�TXH�YHP�

VH�WRUQDQGR�DV�VPDUW�FLWLHV�HPSUHHQGHGRUDV��

'LYHUVRV� VmR� RV� H[HPSORV� GH� HVWUDWpJLDV� SODQHMDGDV� GH� GHVHQYROYHU� FOXVWHUV

WHFQROyJLFRV��LQFOXLQGR�D�³:HEZDUG�$YHQXH´��HP�'HWURLW��D�³0LOOD�'LJLWDO´��HP�=DUDJR]D��H�

���7UDGXomR�OLYUH��
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D� ³'LJLWDO� 0HGLD� &LW\�� HP� 6HRXO�� 5HFHQWHPHQWH�� R� H[�SUHIHLWR� GH� 1RYD� <RUN� 0LFKDHO�

%ORRPEHUJ� ODQoRX��VRE�VXD�JHVWmR��XP�DPELFLRVR�SODQR�GH�WRUQDU�D�FLGDGH�GH�1RYD�<RUN�R�

QRYR� 9DOH� GR� 6LOtFLR�� $WUDYpV� GD� 1HZ� <RUN� &LW\� (FRQRPLF� 'HYHORSPHQW� &RUSRUDWLRQ�

�1<&('&���R�SODQR�GD�DGPLQLVWUDomR�%ORRPEHUJ�HUD� UHXQLU�XP�FRQMXQWR�GH�SDUFHLURV�SDUD�

GHVHQYROYHU�XP�SROR�GH�LQRYDomR���XPD�FLGDGH�GD�FLrQFLD�H�GD�WHFQRORJLD��RX�XP�OLYLQJ�ODE��

FRPR� WrP� VLGR� FRPXPHQWH� UHIHULGDV� H[SHULrQFLDV� GHVVH� WLSR� �� YROWDGD� SDUD� D� SHVTXLVD� GH�

WHFQRORJLDV� IXWXUDV� H� SDUD� R� GHVHQYROYLPHQWR� GH� VWDUW�XSV� H� SURMHWRV� WHFQROyJLFRV� GLYHUVRV�

�6&2/$���������

$OpP�GH�HVWUDWpJLDV�GH�WUDQVIRUPDU�FLGDGHV�Mi�H[LVWHQWHV�HP�VPDUW�FLWLHV��SLSRFDP�FDGD�

YH]�PDLV�SURMHWRV�GH�SODQLILFDomR�GH�QRYDV�VPDUW�FLWLHV� FRPR�6RQJGR��0DVGDU�&LW\�H�3ODQ,7�

9DOOH\��FRPR�Mi�PHQFLRQDGR�HP�RXWUR�FDStWXOR���TXH�WDPEpP�PLUDP�HPSUHHQGHU�QR�WHUULWyULR�

VHWRUHV�H�DWLYLGDGHV�SURGXWLYDV�SRVLFLRQDGDV�QR�WRSR�GD�KLHUDUTXLD�SURGXWLYD��

0DLV� GR� TXH� PHUDPHQWH� XP� SURFHVVR� GH� DSOLFDomR� GH� HVWUDWpJLDV� HPSUHHQGHGRUDV�

XUEDQDV�LQWHOLJHQWHV�TXH�HQFRQWUDP�QD�HFRQRPLD�GR�FRQKHFLPHQWR�XP�SDUkPHWUR�GH�LQVHUomR�

FRPSHWLWLYD�� D� VPDUW� FLW\�� DVVLP� FRPR� RFRUUHX� FRP� D� FLGDGH� VXVWHQWiYHO� H� D� QRomR� GH�

VXVWHQWDELOLGDGH��YHP�VH�ILUPDQGR�FDGD�YH]�PDLV�FRPR�XPD�PDUFD�GLVWLQWLYD�XUEDQD��WRUQDQGR�

D�SUySULD�QRomR�GH�LQWHOLJrQFLD�XPD�PDUFD�LPDJpWLFD�GD�FLGDGH��HQTXDQWR�YDL�VH�IRUPDQGR�XP�

LQFLSLHQWH�PHUFDGR�PXQGLDO�GH�VPDUW�FLWLHV��

$VVLP��DR�VH�HPSUHHQGHU�HVWUDWpJLDV�GH�VXVWHQWDELOLGDGH�XUEDQD�LQWHOLJHQWH�DWUDYpV�GD�

LPSODQWDomR� GH� LQIUDHVWUXWXUD� GH� ~OWLPD� JHUDomR� H� RIHUWD� GH� VHUYLoRV� H� VLVWHPDV� GLJLWDLV� GH�

SURGXomR� GD� H� UHSURGXomR� QD� FLGDGH� �WHPD� GR� FDStWXOR� ��� H� SURPRYHU� DWULEXWRV� ItVLFRV� H�

LPDJpWLFRV� OLJDGRV� jV� WHQGrQFLDV� HP�YRJD�TXH�YHP�FXOPLQDQGR�QXP�SDUDGLJPD� LQWHOLJHQWH

�WHPD�GR�FDStWXOR�����FDGD�YH]�PDLV��JRYHUQRV�YrP�VH�HVIRUoDQGR�QD�UHDOL]DomR�GH�HVWUDWpJLDV�

GH� GHVHQYROYLPHQWR� HFRQ{PLFR� XUEDQR� H� LQVHUomR� FRPSHWLWLYD� QD� KLHUDUTXLD� SURGXWLYD� GR�

FDSLWDOLVPR� FRJQLWLYR� DWUDYpV� GR� VHOR� ³VPDUW� FLW\´�� VHMDP� HP� FLGDGHV� Mi� H[LVWHQWHV� RX� QD�

IDEULFDomR�GH�FLGDGHV�LQWHLUDPHQWH�QRYDV���

$VVLP� VHQGR�� QR� D[LRPD� GD� FRQFRUUrQFLD� WRWDO�� ³>G@R� PHVPR� PRGR� TXH� RV�

GHVFREULGRUHV�HVSDQKyLV�EXVFDUDP�XP�WHVRXUR�LQDOFDQoiYHO��DV�FLGDGHV�H�DV�UHJL}HV�GH�WRGR�R�

PXQGR�EXVFDP�DJRUD�XP�REMHWLYR�VLPLODU��R�(OGRUDGR�GR�VpFXOR�;;,´����&$67(//6��+$//��

������S��������FRORFDU�VH�QR�WRSR�VHJXQGR�XPD�KHJHPRQLD�GR�SDUDGLJPD�LQWHOLJHQWH��

���7UDGXomR�OLYUH��
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���� 3RU� XPD� HFRQRPLD� SROtWLFD� GR� HPSUHHQGHGRULVPR� XUEDQR� LQWHOLJHQWH� H�

GHVHQYROYLPHQWR�JHRJUiILFR�GHVLJXDO

$R�IDODU�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�XUEDQR��XP�GLVFXUVR�TXH�VH�WRUQRX�FRUUHQWH�p�

DUJXPHQWDU� TXH� VHU� ³LQWHOLJHQWH´� p� HVWUDWHJLFDPHQWH� DGDSWDU� D� FLGDGH� j� HFRQRPLD� GR�

FRQKHFLPHQWR��1DGD�PHOKRU�GR�TXH�DSURYHLWDU�DV�RSRUWXQLGDGHV�GHVVH�DGPLUiYHO�PXQGR�QRYR�

RX��QD�SLRU�GDV�KLSyWHVHV��VH�DGDSWDU�³LQWHOLJHQWHPHQWH´�j�GXUD�H�FUXD�UHDOLGDGH��$�HFRQRPLD�

GR�FRQKHFLPHQWR� YHLR�SDUD� ILFDU�� D�FLGDGH� LQWHOLJHQWH� p� R� HStWRPH�XUEDQR�GHVWD� WHQGrQFLD� H�

WXGR�R�TXH�RV�DJHQWHV�GR�GHVHQYROYLPHQWR�XUEDQR�GHYHP�ID]HU�p�HQFDL[DU�D�FLGDGH�GD�PHOKRU�

PDQHLUD�SRVVtYHO�QHVVH�SURFHVVR��$�FLGDGH��QmR�VHXV�KDELWDQWHV��

3DUD�XVDU�XPD�H[SUHVVmR�FRUULTXHLUD��DV�³FLGDGHV�GR�1RUWH´�WrP�LQYHVWLGR�SHVDGDPHQWH�

HP�SURFHVVRV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�FRJQLWLYR�H� LQWHOLJHQWH�H�QD�LPSOHPHQWDomR�GH�

FOXVWHUV� WHFQROyJLFRV� FRPR� DODYDQFDJHP� GH� UHHVWUXWXUDomR� SURGXWLYD� GR� WHUULWyULR� �/(,7(��

$:$'���������(��DVVLP��DV�³FLGDGHV�GR�6XO´�GHYHULDP�HPEDUFDU�QD�PHVPD�HVWUDGD��

6RPRV�ERPEDUGHDGRV�WRGR�GLD�FRP�D�QRomR�GH�TXH�R�%UDVLO�H�VXDV�FLGDGHV�SUHFLVDP�

³DYDQoDU´� SDUD� SRGHU� VH� ³GHVHQYROYHU´� SRUTXH� HVWDPRV� ³ILFDQGR� SDUD� WUiV´� H� ³SHUGHQGR� R�

ERQGH�GD�+LVWyULD´��0DV�TXH�³+LVWyULD´"�

&RP� YLVWDV� D� WHQWDU� GHEDWHU� HVVD� WHQGrQFLD� QR� GHVHQYROYLPHQWR� GDV� FLGDGHV�� QHVWD�

VHomR��D�LQWHQomR�p�OHYDQWDU�TXHVW}HV�D�UHVSHLWR�GRV�UHEDWLPHQWRV�HVSDFLDLV�GDV�WUDQVIRUPDo}HV�

QR� PRGR� GH� SURGXomR� TXH� YHP� OHYDQGR� D� HVWUDWpJLDV� GH� HPSUHHQGHGRULVPR� XUEDQR�

LQWHOLJHQWH��DUWLFXODQGR�R�SURFHVVR�KLVWyULFR�JHRJUiILFR��GHVLJXDO��GH�IL[DomR�GH�DWLYLGDGHV�QR�

HVSDoR�FRP�D�GHIHVD�GD�PHOKRU�LQVHUomR�FRPSHWLWLYD�XUEDQD�QD�KLHUDUTXLD�GD�SURGXomR�H�GR�

WUDEDOKR� VHJXQGR� SDUkPHWURV� GR� GHVHQYROYLPHQWR� DGDSWDWLYR� H� SUHFHLWRV� GR�

HPSUHHQGHGRULVPR�XUEDQR��

0XLWR� GR� HVIRUoR� DR� TXDO� +DUYH\� VH� GHGLFRX� QRV� FDPSRV� GD� *HRJUDILD� H� GR�

'HVHQYROYLPHQWR�8UEDQR�UHIHUH�VH�D�HVWXGRV�H�DQiOLVHV�GDV�GLYHUVDV�IRUPDV�HP�TXH�R�PRGR�

GH�SURGXomR�FDSLWDOLVWD�VH�PDQLIHVWD�QR�HVSDoR��&RPR�DILUPD�R�DXWRU��³R�VLVWHPD�FDSLWDOLVWD�p�

>���@� PXLWR� GLQkPLFR� H� LQHYLWDYHOPHQWH� H[SDQVtYHO�� HVVH� VLVWHPD� FULD� XPD� IRUoD�

SHUPDQHQWHPHQWH�UHYROXFLRQiULD��TXH��LQFHVVDQWH�H�FRQVWDQWHPHQWH��UHIRUPD�R�PXQGR�HP�TXH�

YLYHPRV´��+$59(<������D��S�������'HVVD�IRUPD��FRQFOXL�+DUYH\��R�FDSLWDOLVPR�SURGX]�VXD�

SUySULD�JHRJUDILD�KLVWyULFD��

(PERUD�PXLWR�GD�JHRJUDILD�KLVWyULFD�GR�FDSLWDOLVPR�WHQKD�UDt]HV�QDV�GLIHUHQWHV�IRUPDV�

GH� DSURSULDomR� GH� H[FHGHQWHV� TXH� SUHFHGHP� VXD� IRUPD� SDUWLFXODU� FDSLWDOLVWD� �DFXPXODomR�

SULPLWLYD��FRORQLDOLVPR�� LPSHULDOLVPR�WHUULWRULDO�HWF����R�SDGUmR�GH�UHFLFODJHP�GH�H[FHGHQWHV�



���

SUySULR� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD� SURYRFRX� D� FRQVWDQWH� QHFHVVLGDGH� GH� IL[DomR� GH�

FDSLWDO� QR� HVSDoR� H� D� H[SDQVmR� FRPHUFLDO� JHRJUiILFD� LUUHVWULWD� DWUDYpV� GH� PRYLPHQWRV�

SHUPDQHQWHV�GH�DQXODomR�GR�HVSDoR�SHOR�WHPSR��³$VVLP��R�FDSLWDO�SDVVD�D�VHU�UHSUHVHQWDGR�QD�

IRUPD� GH� XPD� SDLVDJHP� ItVLFD�� FULDGD� j� VXD� SUySULD� LPDJHP�� FULDGD� FRPR� YDORU� GH� XVR��

DFHQWXDQGR�D�DFXPXODomR�SURJUHVVLYD�GR�FDSLWDO�QXPD�HVFDOD�H[SDQVtYHO´��+$59(<������D��

S�������

$VVLP� FRPR� D� JHRJUDILD� KLVWyULFD� GH� RXWUDV� FRQILJXUDo}HV� JHRSROtWLFDV�� D�

PXQGLDOL]DomR� GHVVH� VLVWHPD� HFRQ{PLFR� EDVHDGR� QD� DFXPXODomR� SHUPDQHQWH�� LVWR� p�� QD�

LQWHQVLILFDomR� H� QD� H[SDQVmR� GD� SURGXomR�� H� FRQIRUPDGR� SRU� FRQILJXUDo}HV� �DJHQWHV��

WHUULWRULDLV�GH�SRGHU�GHWHUPLQDGDV�� WDPEpP�VHPSUH�VH�EDVHRX�QD�DVVLPHWULD�HQWUH�XP�FHQWUR�

JUDYLWDFLRQDO�� FRPSRVWR� SHOR� Q~FOHR� GH�QDo}HV�PDLV� LQIOXHQWHV� HP� FDGD� pSRFD�� H� WHUULWyULRV�

VDWpOLWHV��TXH�RUELWDYDP�HP�WRUQR�GHVVH�V��Q~FOHR�V���RUD�PDLV�RUD�PHQRV�GLVWDQWHV��

$R� ORQJR� GR� VpFXOR� ;;�� RV� GLYHUVRV� HYHQWRV� KLVWyULFRV� PXQGLDOPHQWH� UHOHYDQWHV�

LPSOLFDUDP��QmR�Vy�QD�FRQVROLGDomR�GD�VXSUHPDFLD�GR�FDSLWDOLVPR�QR�2FLGHQWH��PDV�WDPEpP�

HP� PHWDPRUIRVHV� QR� LQWHULRU� GR� PRGR� GH� SURGXomR�� GHWHUPLQDQGR� UHODo}HV� JHRSROtWLFDV�

HVSHFtILFDV� H� YDULDGDV�� &RPR� FRORFD� 9DURXIDNLV� �������� VH�� QR� SHUtRGR� SyV�JXHUUD�� D�

JHRSROtWLFD�PXQGLDO�H�R�SDGUmR�GH�IL[DomR�JHRJUiILFD�GH�FDSLWDO�IRUDP�GHWHUPLQDGRV�SRU�XP�

DUUDQMR� SROtWLFR�HFRQ{PLFR� HVSHFtILFR� FRQIRUPDGR� SHOD� KHJHPRQLD� DPHULFDQD� H� VHX�

SODQHMDPHQWR�WHQWDFXODU�HFRQ{PLFR�HVSDFLDO��³3ODQR�*OREDO´���DSyV�R�URPSLPHQWR�XQLODWHUDO�

GR� DFRUGR� GH� %UHWWRQ� :RRGV� SHOR� JRYHUQR� DPHULFDQR� HP� ������ LQDXJXURX�VH� RXWUD�

FRQILJXUDomR�JHRSROtWLFD��WDPEpP�GHWHUPLQDGD�SHOD�KHJHPRQLD�DPHULFDQD��PDV�FDUDFWHUL]DGD�

SRU� XP� VLVWHPD�GH� UHFLFODJHP�GH� H[FHGHQWHV� GLIHUHQWH� TXH� HQJHQGURX� QR� SDGUmR� QHROLEHUDO�

�³0LQRWDXUR�*OREDO´���

$� UHHVWUXWXUDomR� SURGXWLYD�� TXH� UHVXOWRX� QD� PDLRU� FHQWUDOLGDGH� HVWUXWXUDO� GD�

LQWHUPHGLDomR� ILQDQFHLUD��SULQFLSDOPHQWH� ORFDOL]DGD�HP�:DOO�6WUHHW�H�QD�&LW\� ORQGULQD��EHP�

FRPR� QR� DXPHQWR� GH� HVFDOD� H� HVFRSR� GDV� PXOWLQDFLRQDLV� H� QD� FRQVROLGDomR� GH� IRUPDV� GH�

SURGXomR� IOH[tYHO�� HPERUD� LJXDOPHQWH� UHIOHWLGD� QXPD� UHODomR� DVVLPpWULFD� HQWUH� ³Q~FOHR´� H�

³SHULIHULD´�� IRL�� DR� ORQJR� GR� WHPSR� GD� KHJHPRQLD� QHROLEHUDO�� GHWHUPLQDQGR� XPD� JHRJUDILD�

LQWHUQDFLRQDO�GD�SURGXomR�SDUWLFXODU��

1HVVH�VHQWLGR��FRQIRUPH�R�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�H�DFXPXODomR�IOH[tYHO�

YHP�GLQDPL]DQGR�D�GHIHVD�GH�XPD�WUDQVLomR�SDUD�XPD�HFRQRPLD�EDVHDGD�QR�FRQKHFLPHQWR�H�

QD� KHJHPRQLD� WHFQROyJLFD�� R� GHVHQYROYLPHQWR� UHDO� GHVVD� WHQGrQFLD� H� VXD� PDQLIHVWDomR�

JHRJUiILFD��GHVLJXDO��DVVXPHP�FDUDFWHUtVWLFDV�WDPEpP�SUySULDV��



���

$SHVDU�GR�H[DJHUR�TXDQWR�D�SRVWXODo}HV�H�FDSDFLGDGHV�GHVVD�PHWDPRUIRVH�SDUWLFXODU�

QR�PRGR�GH�SURGXomR��D�DVFHQVmR�GR�LQIRUPDFLRQDOLVPR�H�D�HYROXomR�GR�WUDEDOKR�EDVHDGR�QR�

DF~PXOR� GH� FRQKHFLPHQWR� VmR� UHDOLGDGHV� KLVWyULFDV� LQFRQWHVWiYHLV�� (P� WHVH�� VHULD�

SHUIHLWDPHQWH� UD]RiYHO� LPDJLQDU� XP� FHQiULR� SyV�FDSLWDOLVWD� QR� TXDO� R� FRQKHFLPHQWR�� D�

LQIRUPDomR�H�RV�LQVWUXPHQWRV�JHUDGRV�SRU�HVVHV�IDWRUHV�VHULDP�XWLOL]DGRV�SDUD�WUDQVIRUPDU�DV�

UHODo}HV�GH�SURGXomR�H�FRQVXPR��1DV�SDODYUDV�GH�/DQFKHVWHU��������V�Q���

H[LVWH� XPD� DOWHUQDWLYD� SRVVtYHO�� QD� TXDO� D� SURSULHGDGH� H� R� FRQWUROH� GRV� URE{V� VH�
GHVFRQHFWDUi� GR� FDSLWDO� HP� VXD� DWXDO� IRUPD�� 2V� URE{V� OLEHUWDUmR� D� PDLRULD� GD�
KXPDQLGDGH� GR� WUDEDOKR�� H� WRGRV� VH� EHQHILFLDUmR� GRV� SURYHQWRV� JHUDGRV�� QmR�
SUHFLVDUHPRV� WUDEDOKDU� HP� IiEULFDV�� GHVFHU� PLQDV�� ODYDU� EDQKHLURV� RX� GLULJLU�
FDPLQK}HV� KRUDV� D� ILR�� (P� YH]� GLVVR�� SRGHUHPRV� FRUHRJUDIDU�� FRVWXUDU�� ID]HU�
MDUGLQDJHP�� FRQWDU� KLVWyULDV�� LQYHQWDU� FRLVDV� H� FULDU� XP� QRYR� XQLYHUVR� GH� GHVHMRV��
(VVH� VHULD� R� PXQGR� GH� GHVHMRV� LOLPLWDGRV� GHVFULWR� SHOD� HFRQRPLD�� PDV� FRP� XPD�
GLVWLQomR�HQWUH�GHVHMRV�VDWLVIHLWRV�SRU�QyV�H�R�WUDEDOKR�UHDOL]DGR�SHOD�PiTXLQD��3DUD�
PLP�� D� ~QLFD� PDQHLUD� GHVVH� PXQGR� GDU� FHUWR� p� FRP� IRUPDV� DOWHUQDWLYDV� GH�
SURSULHGDGH�� $� UD]mR�� D� ~QLFD� UD]mR�� SDUD� LPDJLQDU� TXH� HVVH� PXQGR� PHOKRU� p�
SRVVtYHO�p�TXH�R�IXWXUR�GLVWySLFR�GR�FDSLWDOLVPR�URERWL]DGR�WDOYH]�VH�PDQLIHVWH�FUXHO�
GHPDLV�SDUD� VHU�SROLWLFDPHQWH�YLiYHO�� >���@�2� FHQiULR�TXH� QRV� p�RIHUHFLGR� ±� TXH� VH�
SUHWHQGH�LQHYLWiYHO�±�p�GH�XPD�GLVWRSLD�XOWUD�FDSLWDOLVWD��R�FDSLWDO�HVWDUi�PHOKRU�GR�
TXH�QXQFD��RV�URE{V�IDUmR�WRGR�R�WUDEDOKR��H�D�JUDQGH�PDVVD�GD�KXPDQLGDGH�QmR�IDUi�
PXLWD� FRLVD� DOpP� GH� EULQFDU� FRP� RV� GLVSRVLWLYRV� HOHWU{QLFRV�� �0DV�� VH� QmR� Ki�
WUDEDOKR��TXHP�FRQVHJXLUi�SDJDU�SHORV�GLVSRVLWLYRV"��>���@�e�PXLWR�VLJQLILFDWLYR�TXH��
QR�DWXDO�PRPHQWR��FRQIRUPH�QRV�GHSDUDPRV�FRP�XP�IXWXUR�TXH�VH�DVVHPHOKH�D�XPD�
GLVWRSLD� XOWUD�FDSLWDOLVWD� RX� D� XP� SDUDtVR� VRFLDOLVWD�� D� VHJXQGD� RSomR� QXQFD� VHMD�
PHQFLRQDGD���

(PERUD�R�SURFHVVR�GH�DYDQoR�WHFQROyJLFR�H�PDLRU�FRJQLomR�QR�VLVWHPD�HFRQ{PLFR��H�

QD� VRFLHGDGH� FRPR� XP� WRGR�� GHVSHUWH� YDULHGDGHV� GH� LPDJLQDomR� XWySLFD�� p� GH� VH� OHYDU� HP�

FRQWD� RV� PRYLPHQWRV� LGHROyJLFRV� H� SROtWLFRV� UHDOPHQWH� H[LVWHQWHV� SRU� WUiV� GD� HOHYDomR� GR�

FRQKHFLPHQWR� QR� IDWRU� WUDEDOKR� H� D� GHSHQGrQFLD� GH� WUDMHWyULD� GHVVH� SURFHVVR� GH�

GHVHQYROYLPHQWR�HFRQ{PLFR�D�SDUWLU�GRV�HIHLWRV�GDV�UHDLV� WUDQVIRUPDo}HV�FXOWXUDLV��VRFLDLV�H�

HFRQ{PLFDV� UHFHQWHV�� $SHVDU� GD� SHUWLQrQFLD� OyJLFD� GHVVD� XWRSLD� FRPXQLVWD�� D� UHDOLGDGH�

LPSRVWD�SHOD�HYROXomR�GR�FRQKHFLPHQWR��GD�WHFQRORJLD�H�GD�LQIRUPDomR�QmR�SRGH�VHU�VHSDUDGD�

GR PRGR�HVSHFtILFR�GH�SURGXomR�GRPLQDQWH�H�GH�UHODo}HV�GH�SRGHU�KHJHP{QLFDV��

2X�VHMD��HP�VXD�DWXDO�IRUPD�SUiWLFD�H�GLVFXUVLYD��D�QRomR�GH�WRUQDU�D�HFRQRPLD�PDLV�

FRJQLWLYD� Vy� SRGH� VHU� YLVWD� VRE� D� SHUVSHFWLYD� GH� VXD� DSURSULDomR� FDSLWDOLVWD� VHJXQGR�� XPD�

WHOHRORJLD�GH�FRQVWDQWH�SURJUHVVR�PDWHULDO��R�LPSXOVR�j�PHUFDQWLOL]DomR�GH�WRGRV�RV�IDWRUHV�GH�

SURGXomR� H� WRGDV� DV� IRUPDV� GH� FRQVXPR�� XPD� UHODomR� VRFLDO� PDUFDGD� SRU� GLUHLWRV� GH�

SURSULHGDGH�H�LPSRVLomR��OXWD��GH�FODVVH��XPD�UHODomR�GH�SURGXomR�PDUFDGD�SHOD�XOWUDGLYLVmR�

H� UHJXODomR� GR� WUDEDOKR�� H�� ILQDOPHQWH�� SHOD� QHFHVVLGDGH� FRQVWDQWH� GH� LQWHQVLILFDomR� H�

���7UDGXomR�OLYUH��
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H[SDQVmR� GD� DFXPXODomR� QR� WHPSR� H� QR� HVSDoR� DWUDYpV� GH� SUiWLFDV� �LQRYDGRUDV� RX� QmR�� GH�

H[WUDomR�GH�PDLV�YDOLD��REVROHVFrQFLD�SURJUDPDGD�H�WHQGrQFLD�j�VXSHUSURGXomR��

$R� ORQJR� GR� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD�� p� GLItFLO� UHIXWDU� TXH� R� DYDQoR�

SURGXWLYR� DWUHODGR� j� LPSOHPHQWDomR� GH� QRYDV� WHFQRORJLDV� H� QRYRV� PpWRGRV� JHUHQFLDLV� QD�

SURGXomR�LQWHQVLILFRX�R�PRYLPHQWR�GH�DQXODomR�GR�HVSDoR�SHOR�WHPSR��IH]�DPSOLDU�R�OHTXH�GH�

VHWRUHV�GH�VHUYLoRV�H�³VHUYLoRV�DYDQoDGRV´��SURGXomR�LPDWHULDO��H�HIHWLYDPHQWH�VLJQLILFRX�XP�

DXPHQWR� GH� SURGXWLYLGDGH� SRU� WUDEDOKDGRU�� $VVLP�� p� LPSRUWDQWH� UHFRQKHFHU� TXH� D�

LQWHQVLILFDomR� GRV� IDWRUHV� GH� SURGXomR�� OLJDGRV� DR� PDLRU� SHVR� GD� WHFQRORJLD� H� GR�

FRQKHFLPHQWR�QD�HVWUXWXUD�SURGXWLYD��p�XP�HOHPHQWR�GH�JUDQGH�YLWDOLGDGH�SDUD�D�FRQVROLGDomR�

GH�XP�VLVWHPD�HFRQ{PLFR�YROWDGR�SDUD�D�DPSOLDomR�GRV�EHQV�PDWHULDLV��

(PERUD�LVWR�VHMD�YHUGDGH��D�IRUPD�FRP�D�TXDO�HVVH�SURFHVVR�GH�³GHVPDWHULDOL]DomR´�GD�

SURGXomR�YHP�VHQGR�OHYDGR�D�FDER�H�RV�SUHVVXSRVWRV�TXH�OKH�GmR�OHJLWLPLGDGH�YrP�WHQGR�H�

WHQGHP� D� FRQWLQXDU� WHQGR� HIHLWRV� VLJQLILFDWLYRV� HP� WHUPRV� GH� GHVLJXDOGDGHV� WDQWR� VRFLDLV�

TXDQWR�HVSDFLDLV���

$LQGD�TXH�D�SURGXomR�LPDWHULDO�YHQKD�DPSOLDQGR�VXD�SDUWLFLSDomR�UHODWLYD�QR�FRQMXQWR�

GD�SURGXomR� �6$66(1��������� R� FRQFHLWR�GH�³VHUYLoRV´� p�DPSODPHQWH�DPEtJXR�� DEDUFDQGR�

LQ~PHUDV�DWLYLGDGHV�RFXSDFLRQDLV�GLVWLQWDV��GHVGH�FRQGXWRUHV�GH�{QLEXV�D�SUHVLGHQWHV�>&(2V@�

GH� PXOWLQDFLRQDLV��� FRP� SRXFR� HP� FRPXP� H� FRP� JUDXV� EDVWDQWH� YDULDGRV� HP� WHUPRV� GH�

DJUHJDomR�GH�FRQKHFLPHQWR��1HVVH�VHQWLGR��WDOYH]�QmR�VHMD�GH�WRGR�SHUWLQHQWH�YHU�D�DPSOLDomR�

GR�OHTXH�GH�VHWRUHV�H�DWLYLGDGHV�LPDWHULDLV�VRPHQWH�SHOR�SRQWR�GH�YLVWD�GD�HYROXomR�TXDOLWDWLYD�

GR�WUDEDOKR��

,VWR�LPSOLFD��SRU�XP�ODGR��HP�FRQVLGHUDU�D�FRQVWLWXLomR�GH�XP�³SUHFDULDGR´�JOREDO�TXH�

QmR� p� VRPHQWH� FRPSRVWR� SRU� DWLYLGDGHV� SULPiULDV� RX� VHFXQGiULDV� H�� SRU� RXWUR� ODGR�� HP�

UHODFLRQDU�R�SURFHVVR�GH�PDLRU�FRJQLomR�QR�VLVWHPD�HFRQ{PLFR�FRP�D�HYROXomR�GD�HVWUXWXUD�

SURGXWLYD�H�GDV�DWLYLGDGHV�RFXSDFLRQDLV�GH�IRUPD�PDLV�DEUDQJHQWH��DWHQWDQGR�DR�IDWR�GH�TXH�D�

LPDWHULDOLGDGH� GD� SURGXomR� QmR� SRGH� VHU� MXOJDGD� HP� GHVFRQH[mR� DR� VLVWHPD� GH� SURGXomR�

PDWHULDO��

(VVH� GHVFDVDPHQWR� GLVFXUVLYR� HQWUH� SURGXomR� PDWHULDO� H� LPDWHULDO� SRGH� VHU�

SDUWLFXODUPHQWH� EHP� UHIOHWLGR� QD� FRQILJXUDomR� H� QD� GLQkPLFD� GR� VLVWHPD� ILQDQFHLUR�� FXMR�

SURFHVVR�GH�PDLRU� LQWHUQDFLRQDOL]DomR�H�PDLRU� LQWHQVLGDGH�QR�JLUR�GH�FDSLWDO�SURYHQLHQWH�GD�

LQWURGXomR�GH�LQRYDo}HV�ILQDQFHLUDV��GHULYDWLYRV��KHGJH�IXQGV�HWF���VH�WRUQRX�WmR�YLJRURVR�TXH�

R�³FDVVLQR´�ILQDQFHLUR�SDUHFH�PXLWDV�YH]HV�QmR�WHU�UHODomR�FRP�R�PXQGR�GD�SURGXomR�PDWHULDO�

H�GR�FRQVXPR��+$59(<���������SURFHVVR�GH�DXWRQRPL]DomR����



����

'D�PHVPD�IRUPD��D�HYROXomR�GH�QRYRV�VHWRUHV�H�DWLYLGDGHV�LPSUHVFLQGtYHLV�LQWHQVLYDV�

HP� FRQKHFLPHQWR� YHP� VH� FRQVROLGDQGR� D� SDUWLU� GH� XP� DIDVWDPHQWR� GD� SURGXomR� PDWHULDO�

DWUDYpV�GD�SRVLomR�UHODWLYD�GHVVHV�VHWRUHV�H�DWLYLGDGHV�QXP�SURFHVVR�GH�PDLRU�DJUHJDomR�GH�

YDORU�QD�SURGXomR��

)LJXUD���±�,OXVWUDomR�GD�³GHVPDWHULDOL]DomR´�H�GR�QtYHO�GH�FDSWXUD��
GH�YDORU��PDUJHQV��QD�FDGHLD�GH�YDORU�GH�,R7��

)RQWH��*OREDO�&RJQLWLRQ���������

2�TXH�D�GLQkPLFD�GD�LQWHUPHGLDomR�ILQDQFHLUD�RX�GD�HYROXomR�GH�VHWRUHV�H�DWLYLGDGHV�

LQWHOLJHQWHV� SDUHFH� QmR� FRQWHPSODU� �RX� RFXOWDU��� PXLWDV� YH]HV�� p� TXH� D� LQWDQJLELOLGDGH� GD�

SURGXomR�FRQWpP�P~OWLSODV�IDFHV�H�RX�TXH�WRGD�DWLYLGDGH�PLQLPDPHQWH�LQWHJUDGD�DR�FLUFXLWR�

VXSHULRU��6$1726�����������LQGHSHQGHQWH�GD�PDWXUDomR�QR�WHPSR�GD�UHDOL]DomR�GR�SURGXWR�

IDEULFDGR�SRU�HOD��ID]�SDUWH�GH�XP�PHVPR�VLVWHPD�GH�SURGXomR�H��SRUWDQWR��FRQVWLWXL�XPD�SDUWH�

���6HJXQGR�0LOWRQ�6DQWRV��H[LVWHP�GRLV�FLUFXLWRV�TXH�VH�VREUHS}HP�QD�HFRQRPLD��XUEDQD���R�FLUFXLWR�VXSHULRU�H�
R� FLUFXLWR� LQIHULRU�� 2� FLUFXLWR� VXSHULRU� p� FRPSRVWR� SRU� VHWRUHV� H� DWLYLGDGHV� GH� FDSLWDO� LQWHQVLYR�� HQTXDQWR� R�
FLUFXLWR�LQIHULRU�p�FRPSRVWR�SRU�VHWRUHV�H�DWLYLGDGHV�GH�WUDEDOKR�LQWHQVLYR��1XPD�DQiOLVH�HVFDODU��SRGHULD�VH�GL]HU�
TXH��HQTXDQWR�R�SULPHLUR�RSHUD�QXPD�HVFDOD�PDLV�DPSOD��DWUDYHVVDQGR�R�WHUULWyULR�GHOLPLWDGR�GD�FLGDGH�DWUDYpV�
GDV� P~OWLSODV� FRQH[}HV� �UHGHV�� H� JHRJUDILDV� GRV� DJHQWHV� HFRQ{PLFRV� HQYROYLGRV�� R� VHJXQGR� PRUPHQWH� VH�
UHVWULQJH� jV� DWLYLGDGHV� SURSULDPHQWH� GR� WHUULWyULR�� TXH� RSHUDP� DWUDYpV� GDV� P~OWLSODV� FRQH[}HV� �UHGHV�� H�
JHRJUDILDV�ORFDLV��



����

GD� WHLD� FRPSOH[D� GH� SURGXomR� PDWHULDO�� RX� SURGXomR� ³REMHWLYD´�� VHJXQGR� DV� SDODYUDV� GH�

&DUFKHGL���������

$VVLP��D�HVSHFLDOL]DomR�GR�WUDEDOKR�FRJQLWLYR�³FRQFUHWR´�H�D�VLVWHPDWL]DomR�SURGXWLYD�

GR�FRQKHFLPHQWR�HP�FDPSRV�GH�SURGXomR�WHyULFD�H�DSOLFDomR�SUiWLFD�QR�FRQMXQWR�GD�SURGXomR�

p�R�TXH�PHOKRU�FDUDFWHUL]DULDP�D�UHHVWUXWXUDomR�SURGXWLYD�H�D�HPHUJrQFLD�GH�QRYRV�VHWRUHV�H�

SURILVV}HV��2X�VHMD��PDLV�GR�TXH�XPD�PXGDQoD�QR�SHVR�GR�FRQKHFLPHQWR�QR�IDWRU�WUDEDOKR��Ki�

XPD� DPSOLDomR� GD� GLYLVmR� VRFLDO� GR� WUDEDOKR�� WDQWR� DWUDYpV� GR� DXPHQWR� GH� DWLYLGDGHV�

LPDWHULDLV�GH�IUDFD�EDUJDQKD�VDODULDO�TXDQWR�GR�DXPHQWR�GH�VHWRUHV�H�DWLYLGDGHV�FRQVLGHUDGRV�

GH�SRQWD��

(� HVVD� DPSOLDomR� GH� DWLYLGDGHV� H� VHWRUHV� VH� UHIOHWH� HVSDFLDOPHQWH� QRV� GLIHUHQWHV�

PRYLPHQWRV�GH�IL[DomR�GH�FDSLWDO�DWUDYpV�GR�HVSDoR�PXQGLDO�H�QD�PDLRU�H[SDQVmR�JHRJUiILFD�

GD� HVWUXWXUD� SURGXWLYD�� VHQGR� R� FRQMXQWR� GD� SURGXomR� PDUFDGR� WDPEpP� SRU� XPD� GLYLVmR�

HVSDFLDO� GR� WUDEDOKR� HP� FRQVWDQWH� PXWDomR� H� IXQGDPHQWDGD� QXP� WLSR� GH� JOREDOL]DomR� GH�

SURGXomR�IOH[tYHO�H�HP�UHGH�QD�TXDO�D�SURGXomR�PDWHULDO�SHUPDQHFH�FHQWUDO��0$*$/+­(6��

������� 2� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� QmR� Vy� SURYRFRX� XPD� UHFRQILJXUDomR� GD�

GLYLVmR� VRFLDO� GR� WUDEDOKR��PDV� YHP� UHSHUFXWLQGR� QXPD� QRYD� JHRJUDILD� SURGXWLYD� JOREDO� D�

SDUWLU� GH� PRYLPHQWRV� UHDLV� GH� GHVLQGXVWULDOL]DomR� QRV� SDtVHV� ³FHQWUDLV´� H� D� FRQFRPLWDQWH�

³H[SRUWDomR´�GH�VHWRUHV�PHQRV�³GLQkPLFRV´����

$�QmR�VHU�TXH�D�DXWRPDomR�DWLQMD�WRGRV�RV�FDPSRV�GD�SURGXomR�PDWHULDO��R�TXH�SDUHFH�

HVWDU� EDVWDQWH� GLVWDQWH�� QR� DWXDO� FHQiULR�� D� ~QLFD� PDQHLUD� TXH� SDUHFH� GDU� OHJLWLPLGDGH� DR�

IRPHQWR�� QR� WHPSR� SUHVHQWH�� GH� XPD� VRFLHGDGH� EDVHDGD� QD� LPDWHULDOLGDGH�� RX� QD�

LQWDQJLELOLGDGH�� p� DWUDYpV� GH� XP� HVIRUoR� GLVFXUVLYR� TXH� SURFXUD� GHVDFRSODU� D� SURGXomR�

PDWHULDO� GD�SURGXomR� LPDWHULDO�� DOXGLQGR�j� UHDOL]DomR�GH�SDUkPHWURV� LPDWHULDLV�GH�SURGXomR�

GHQWUR�GH�WHUULWyULRV�HVSHFtILFRV��1HVVH�VHQWLGR��DSHVDU�GD�HFRQRPLD�GR�FRQKHFLPHQWR�VHU�XPD�

WHQGrQFLD� FDGD� YH]� PDLV� UHDO�� HOD� VH� WRUQD� GLVFXUVLYD� H� SROLWLFDPHQWH� PDLV� YDOLRVD� �RX�

RSRUWXQD�� QD� PHGLGD� HP� TXH� GHWHUPLQDGDV� VRFLHGDGHV� H[SHULPHQWDP� XP� SURFHVVR� GH�

³GHVPDWHULDOL]DomR´�GD�HFRQRPLD�HP�VHXV�UHVSHFWLYRV�WHUULWyULRV��

$R� FRQWUiULR�� WDOYH]� VHMD� PDLV� SHUWLQHQWH� DYDOLDU� D� UHHVWUXWXUDomR� SURGXWLYD� H� D�

QDUUDWLYD� GH� XPD� QRYD� URGDGD� GH� DFXPXODomR�� SHUPHDGD� SHOD� HYROXomR� GD� WHFQRORJLD� H� GR�

FRQKHFLPHQWR� VRFLDOPHQWH� DFXPXODGR�� DWUDYpV� GD� WUDQVIRUPDomR� GRV� PHFDQLVPRV� GH�

��� &RPR� DILUPD� &DQR� ������� S�� ������ ´JUDQGH� SDUWH� GHVVDV� µSHUGDV¶� GH� SURGXomR� QRV� SDtVHV� ³GHVHQYROYLGRV´�
VLJQLILFD�� QD� YHUGDGH�� DSHQDV� XP� GHVORFDPHQWR� JHRJUiILFR� GD� SURGXomR�� SRLV� R� SDtV� LQYHVWLGRU� FRQWLQXD� D� VH�
DSURSULDU�GH�ERD�SDUWH�GR�YDORU�DJUHJDGR�GHVVD�SURGXomR��YLD� UHFHELPHQWR�GH�UR\DOWLHV��GH� OXFURV��H�GH�RXWURV�
GLUHLWRV��XVR�GH�PDUFD��SRU�H[HPSOR�´��



����

DSURSULDomR�GH�PDLV�YDOLD�H�GD�KHJHPRQLD�GH�XPD�LGHRORJLD�EDVHDGD�QXPD�KLHUDUTXLD�VRFLDO�

PHULWRFUiWLFD��

(PERUD�R�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV�H�D�LQVWLWXLomR�GH�PRGRV�GH�SURGXomR�

PDLV�IOH[tYHLV�DR�ORQJR�GDV�~OWLPDV�GpFDGDV�WHQKDP�VHUYLGR�SDUD�DXPHQWDU�D�SURGXWLYLGDGH�GR�

WUDEDOKR�� UHFXSHUDU� R� QtYHO� GH� OXFUDWLYLGDGH� GDV� HPSUHVDV� H� R� LQYHVWLPHQWR� DJUHJDGR�� D�

LPSODQWDomR� GH� UHIRUPDV� HP� IDYRU� GRV� ³DJHQWHV� GH� RIHUWD´� �VXSSO\�VLGH� HFRQRPLFV��� FRP� D�

³WUDQVIRUPDomR�GR�PRGR�GH�FRQWUROH�GR�WUDEDOKR�H�GR�HPSUHJR´��+$59(<��������S�������H�D�

GLPLQXLomR� GR� FXVWR� UHODWLYR� GR� WUDEDOKR�� DMXGRX� D� TXH� QmR� KRXYHVVH� XP� FRUUHVSRQGHQWH�

DXPHQWR�UHDO�GH�VDOiULRV�HP�VHX�FRQMXQWR��

)LJXUD���±�&UHVFLPHQWR�GD�SURGXWLYLGDGH�SRU�WUDEDOKDGRU�H�UHPXQHUDomR�PpGLD�SRU�KRUD��(8$����

)RQWH��,SHD�$/�DSXG�'RZERU������D���

,VWR� VLJQLILFD� TXH�� DR� ORQJR� GHVVH� SHUtRGR� GH� KHJHPRQLD� QHROLEHUDO�� R� H[FHGHQWH�

JHUDGR�YHP�UHFDLQGR�HP�SURSRUo}HV�PXLWR�PDLRUHV�VREUH�R�OXFUR�GDV�HPSUHVDV�H�RV�DWLYRV�SRU�

HODV�VLVWHPLFDPHQWH�GLVWULEXtGRV��'2:%25��������&$67(//6���������(QTXDQWR�VH�DOWHURX�

D� OyJLFD� H� R� HVFRSR� GR� LQFUHPHQWR� SURGXWLYR�� VHQGR� R� DXPHQWR� GH� SURGXWLYLGDGH� FDGD� YH]�

PHQRV� UHVWULWR� j�XQLGDGH� HPSUHVDULDO� RX� IDEULO� �³SURGXWLYLGDGH�PHFkQLFD´�� H� FDGD�YH]�PDLV�

���$� OHLWXUD�GR�JUiILFR��VHJXQGR�R�SUySULR�'RZERU��³(QWUH������H������D�SURGXWLYLGDGH�GR� WUDEDOKR��JUDoDV�jV�
QRYDV� WHFQRORJLDV�� DXPHQWD� PXLWR�� 0DV� D� UHPXQHUDomR� GRV� WUDEDOKDGRUHV� �OLQKD� GH� EDL[R�� QmR� DFRPSDQKD��
JHUDQGR� RV� VXSHU�VDOiULRV� QR� WRSR�� OXFURV� H[RUELWDQWHV� H� DSURIXQGDPHQWR� GD� GHVLJXDOGDGH�� $� GLYHUJrQFLD� p�
FUHVFHQWH´��



����

IOXLGR��IOH[tYHO��JHRJUDILFDPHQWH�GLVSHUVR�H�HP�UHGH��³SURGXWLYLGDGH�RUJkQLFD´���HP�UHIOH[R��

SRGH� VH� DUJXPHQWDU� TXH� KRXYH� DXPHQWR� GD� H[WUDomR� GH�PDLV�YDOLD� WDQWR� DEVROXWD� TXDQWR�

UHODWLYD��PDLV�YDOLD�TXH�VH�PRVWUD�FDGD�YH]�PHQRV�UHVWULWD�DR�LQWHULRU�GD�XQLGDGH�GH�SURGXomR�

H�FDGD�YH]�PDLV�LQWHUQDFLRQDOL]DGD�H�³VLVWrPLFD´��

$VVLP�� DWUDYpV� GH� XP� SURFHVVR� GH� RWLPL]DomR� SURGXWLYD� ³RUJkQLFD´�� SDUWLFXODU� GR�

UHJLPH�GH�DFXPXODomR�IOH[tYHO��R�FRQKHFLPHQWR�VRFLDOPHQWH�DFXPXODGR��HP�YH]�GH�PDUFDU�R�

ILP� GD� GLYLVmR� GR� WUDEDOKR�� WRUQRX�VH� R� DUWLFXODGRU� ~OWLPR� GH� SURFHVVRV� GH� WUDEDOKR�

LQWHUFRQHFWDGRV�� KLHUDUTXLFDPHQWH� HVWUXWXUDGRV� H� FRPSOH[RV� VXERUGLQDGRV� DR� GRPtQLR� GR�

FDSLWDO��&$5&+(',��������S��������

1XPD� SHUVSHFWLYD� PDU[LVWD�� XPD� HQRUPH� VXSHUHVWUXWXUD� JOREDO� WHP� VLGR� HULJLGD� QD�

JHUDomR� GH� YDORU� H� ULTXH]D� �:$/.(5�� ������ DWUDYpV� GH� XP� PHFDQLVPR� HODERUDGR� H�

RUJDQLFDPHQWH� LQVWLWXtGR� GH� VXFomR� SHUPDQHQWH� GH� UHQGD�� VHMD� QR� kPELWR� ILQDQFHLUR� RX�

SURGXWLYR�� RX�� HP� RXWUDV� SDODYUDV�� DWUDYpV� GH� XP� SURFHVVR� GH� DSURSULDomR� GH� ³PDLV�YDOLD

LQWHUQDFLRQDO´��&$5&+(',���������QR�TXDO�D�HFRQRPLD�³LQGLUHWD´�VH�WRUQD�FDGD�YH]�PDLV�R�

IRFR�GD�SURGXomR��VH�DXWRUUHSURGX]LQGR�FRPR�PRWRU�GH�FUHVFLPHQWR��:$/.(5���������

3DUD� DOpP� GRV� HIHLWRV� Mi� YLYHQFLDGRV�� D� SDUWLU� GD� SURHPLQrQFLD� H� GD� VRILVWLFDomR� GH�

DWLYLGDGHV�GH�UHQW�VHHNLQJ�H�QRYDV�DWLYLGDGHV�PDLV�TXDOLILFDGDV��PDLV�LPSUHVFLQGtYHLV���DPEDV�

EDVHDGDV� QR� DF~PXOR� GH� FDSLWDO� KXPDQR�� GLYHUVRV� DXWRUHV� �3,.(77<�� ������ &$67(//6��

������ H� RXWURV�� WrP� DOHUWDGR� SDUD� XPD� WHQGrQFLD� D� XPD� FLVmR� QD� HVWUXWXUD� RFXSDFLRQDO��

6HJXQGR�HVWHV�DXWRUHV��D�VXSUHPDFLD�FRJQLWLYD�QD�GLYLVmR�VRFLDO�GR�WUDEDOKR�WHQGH�D�IRPHQWDU�

XP�SURFHVVR�FRQWtQXR�GH�H[WUHPD�SRODUL]DomR�VRFLDO��FRP�XP�PHUFDGR�GH�WUDEDOKR�HP�IRUPD�

GH�³DPSXOKHWD´��FXMR�WRSR�p�FRPSRVWR�SRU�DWLYLGDGHV�FRJQLWLYDV�H�EHP�UHPXQHUDGDV��³$SSOH�

0DF-REV´��� D� EDVH� p� FRPSRVWD� SRU� DWLYLGDGHV� SRXFR� TXDOLILFDGDV� H� PDO� SDJDV� �³0F-REV´��

�-21(6�HW�DO���������H�R�PHLR�p�TXDQWLWDWLYDPHQWH�LUULVyULR��

(PERUD�HVVD�SHUVSHFWLYD� VHMD�JHUDOPHQWH�DWULEXtGD�j�HYROXomR�³QDWXUDO´�GR�PRGR�GH�

SURGXomR� FDSLWDOLVWD� �UHODomR� HQWUH� WHFQRORJLD� H� SURJUHVVR� WpFQLFR��� R� ³WULXQIR´� GR� FDSLWDO�

KXPDQR� p� DOWDPHQWH� GHSHQGHQWH� GD� DFHLWDomR� RX� GD� WROHUkQFLD� j� OHJLWLPDomR� DEUDQJHQWH�

�LGHRORJLD��GH�XP�WLSR��PLWR��GH�KLHUDUTXLD�EDVHDGD�QD�PHULWRFUDFLD��

+LVWRULFDPHQWH�� R� LPSXOVR� LQRYDGRU� FXPSULX� XP� SDSHO� GHYHUDV� LPSRUWDQWH� QD�

DPSOLDomR� GD� SURGXomR� H� QD� IRUPDomR� GH� XPD� VRFLHGDGH� GH� FRQVXPR�� SULQFLSDOPHQWH� QRV�

SDtVHV� ³FHQWUDLV´�� 1D� SULPHLUD� PHWDGH� GR� VpFXOR� ;;�� SRU� UD]}HV� GLYHUVDV�� TXH� LQFOXHP� D�

LQIODomR�� D� JUDQGH� UHFHVVmR� �FULVH� GH� ����� D� PDLRU� WULEXWDomR� SRU� SDUWH� GR� (VWDGR� H��

SULQFLSDOPHQWH��DV�GXDV�JUDQGHV�JXHUUDV�PXQGLDLV��D�UHQGD�SURYHQLHQWH�GR�SDWULP{QLR�VRIUHX�



����

XP� UHYpV� VLJQLILFDWLYR� YLV�j�YLV� D� FRQVLGHUiYHO� GLPLQXLomR� GD� ULTXH]D� SULYDGD� DFXPXODGD��

�3,.(77<���������7DOYH]�LVVR�H[SOLTXH��HP�SDUWH��R�DXPHQWR�GH�XP�HVWUDWR�VRFLDO�PHGLDQR�

�FODVVH�PpGLD��H�D�PXGDQoD�FRPSRUWDPHQWDO�GD�HOLWH�HFRQ{PLFD�HP�SURO�GR�WUDEDOKR����IDWRUHV�

TXH�DMXGDUDP�D� UHIRUoDU�XP�HL[R�GLVFXUVLYR�PHULWRFUiWLFR�QR�TXDO�D�³HVWUXWXUDomR� >VRFLDO�p@�

TXDVH�WRGD�IXQGDGD�VREUH�D�KLHUDUTXLD�GR�WUDEDOKR�H�GR�FDSLWDO�KXPDQR´��3,.(77<��������S��

������HPERUD�DV�HVWUXWXUDV�GR�FDSLWDO�QmR�WHQKDP�UHGX]LGR�VXD�LPSRUWkQFLD�PDFURHFRQ{PLFD�

HP�UHODomR�DR�WUDEDOKR��

&RPR�DILUPD�3LNHWW\��������S��������RV�DOWRV�VDOiULRV�H�D�KLHUDUTXLD�VDODULDO�FRPR�XP�

WRGR� Vy� SRGHP� VHU� H[SOLFDGRV� ³SRUTXH� D� HYROXomR� GDV� TXDOLILFDo}HV� H� GD� WHFQRORJLD�

SRVVLELOLWRX� TXH� D� SURGXWLYLGDGH� GRV� DVVDODULDGRV� PDLV� TXDOLILFDGRV� SURJUHGLVVH� EHP� PDLV�

UiSLGR�GR�TXH�D�SURGXWLYLGDGH�PpGLD´��$VVLP��p�Vy�D�SDUWLU�GD�DFHLWDomR�GR�PpULWR�UHODWLYR�DR�

WUDEDOKR� TXDOLILFDGR� ³FRQFUHWR´� H� j� VXD� FDSDFLGDGH� GH� JHUDU� YDORU� DGLFLRQDO�� RX� UHQGDV�

H[WUDRUGLQiULDV��DWUDYpV�GH�VXD�PDLRU�SURGXWLYLGDGH�PDUJLQDO���TXH�VHULD�SRVVtYHO�GHWHUPLQDU�

XPD� WHQGrQFLD� GHILQLWLYD� j� PDLRU� GHVLJXDOGDGH� VRFLDO� RX� SRODUL]DomR� VRFLDO� EDVHDGD� QD�

VXSUHPDFLD�FRJQLWLYD�QR�PHUFDGR�GH�WUDEDOKR���

2� PDLV� DODUPDQWH� GHVVD� WHQGrQFLD� p� TXH�� VH� IRU� DFHQWXDGD� D� GHVLJXDOGDGH� GH�

RSRUWXQLGDGHV� FRQIRUPH� SURFHVVRV� GH� SULYDWL]DomR� H� PHUFDQWLOL]DomR� GD� YLGD� FRQWLQXDUHP�

WRPDQGR�IRUPD��D�UHDOL]DomR�GD�GLVWRSLD�FDSLWDOLVWD�GHVFULWD�SRU�/DQFKHVWHU�SRGH�QmR�HVWDU�WmR�

GLVWDQWH��(PERUD� D� WHFQRORJLD� LQIRUPDFLRQDO�YHQKD��GH� IDWR�� SURYRFDQGR�FHUWD� FRQYHUJrQFLD�

��� 1mR� p� RSRUWXQR� WUDYDU� XP� GHEDWH� DFHUFD� GD� GHILQLomR� GH� 3LNHWW\� UHODWLYD� DR� WHUPR� ³FDSLWDO´�� 3RU� LVVR�� QR�
VHQWLGR�DTXL�XWLOL]DGR��³ULTXH]D�SULYDGD�DFXPXODGD´�PH�SDUHFH�PDLV�SHUWLQHQWH��
���$SHVDU�GD�GLPLQXLomR�UHODWLYD�GDV�UHQGDV�SDWULPRQLDLV�QHVVH�SHUtRGR��p�GH�VH�VXSRU�TXH�D�PXGDQoD�GH�KiELWRV�
GD�HOLWH�WDPEpP�VHMD�IUXWR�GH�XPD�ERD�GRVH�GH�LQWLPLGDomR�GHPRFUiWLFD��H[SUHVVR�QDV�FRQVHUYDGRUDV�SDODYUDV�GH�
ePLOH�%RXWP\��DSXG�3,.(77<��������S��������³&RPSHOLGDV�D�VH�VXEPHWHU�DRV�GLUHLWRV�GRV�PDLV�QXPHURVRV��DV�
FODVVHV� TXH� VH� DXWRGHQRPLQDP� FRPR� FODVVHV� DOWDV� Vy� SRGHP� FRQVHUYDU� VXD� KHJHPRQLD� SROtWLFD� DR� HYRFDU� RV�
GLUHLWRV�GR�PDLV�FDSD]��(QTXDQWR�DV�SUHUURJDWLYDV�WUDGLFLRQDLV�GD�FODVVH�DOWD�GHVPRURQDP��D�RQGD�GD�GHPRFUDFLD�
VH�FKRFD�FRQWUD�XPD�VHJXQGD�PXUDOKD��FRQVWUXtGD�SRU�PpULWRV�EULOKDQWHV�H�~WHLV��SHOD�VXSHULRULGDGH�TXH�LPS}H�
SUHVWtJLR��FDSDFLGDGH�GDV�TXDLV�XPD�VRFLHGDGH�QmR�SRGH�VH�SULYDU�VHP�ORXFXUD´��VLF��
���'H�DFRUGR�FRP�D�WHRULD�GD�SURGXWLYLGDGH�PDUJLQDO�GR�FDSLWDO��D�UHPXQHUDomR�GH�XP�LQGLYtGXR�DVVDODULDGR�VHULD�
HTXLYDOHQWH� j� VXD� SURGXWLYLGDGH� PDUJLQDO�� RX� VHMD�� HOD� FRUUHVSRQGH� j� FRQWULEXLomR� LQGLYLGXDO� GR� WUDEDOKDGRU�
HQTXDQWR�JHUDGRU�GH�PDLV�SURGXWLYLGDGH�H��SRUWDQWR��GH�YDORU�DGLFLRQDO��3,.(77<���������&RQIRUPH�FULWpULRV�GH�
UHPXQHUDomR�HQYROYHUHP�D�DFHLWDomR�GD�GHVLJXDOGDGH�PHULWRFUiWLFD��UHIOHWLGD�QRV�VDOiULRV���DOpP�GH�D�OyJLFD�GH�
UHPXQHUDomR�VH�EDVHDU�SXUD�H�VLPSOHVPHQWH�QD�GLQkPLFD�GH�RIHUWD�H�GHPDQGD��HOD�WDPEpP�VHULD�MXVWLILFDGD�SHOD�
SURGXWLYLGDGH�PDUJLQDO� LQGLYLGXDO� GR� DVVDODULDGR� TXDOLILFDGR��0DV� D� SURGXWLYLGDGH�PDUJLQDO� LQGLYLGXDO� p� DOJR�
SUDWLFDPHQWH� LPHQVXUiYHO�� H�� DR� PHVPR� WHPSR�� D� OyJLFD� GH� UHPXQHUDomR� FRQWpP� RXWURV� GHWHUPLQDQWHV��
HPEDVDGRV�SRU�LGHRORJLD�H�UHODo}HV�GH�SRGHU��VHQGR�D�UHPXQHUDomR�GHWHUPLQDGD��QD�SUiWLFD��SRU�EDUJDQKD�HQWUH�
FDSLWDO� H� WUDEDOKR�� UHJXODomR� WUDEDOKLVWD�� DXWRIL[DomR� DSUR[LPDGD� GH� VDOiULRV� H� EHQHItFLRV� HWF�� (P� WHUPRV� GH�
JHUDomR�GH�YDORU�VHJXQGR�FULWpULRV�PDU[LVWDV��FRPR�DILUPD�&DUFKHGL��������S�������³R�YDORU�FULDGR�SHOR�>WUDEDOKR�
TXDOLILFDGR@�p�PDLRU�GR�TXH�R�FULDGR�SHOR�>WUDEDOKR�QmR�TXDOLILFDGR@�SRUTXH�R�WUDEDOKR�VRFLDO�PRUWR�H��SRUWDQWR��D�
HQHUJLD�KXPDQD�VRFLDOPHQWH�HPSUHJDGD�SDUD�IRUPDU�R�SULPHLUR�IRL�PDLRU�GR�TXH�DTXHOD�QHFHVViULD�SDUD�IRUPDU�R�
VHJXQGR��,VVR�QmR�VLJQLILFD�TXH��VH�D�FULDomR�GD�IRUoD�GH�WUDEDOKR�GH�XP�WUDEDOKDGRU�TXDOLILFDGR�FXVWRX�R�GREUR�
GD� GH� XP� WUDEDOKDGRU� QmR�TXDOLILFDGR�� R� SULPHLUR� FULRX� QHFHVVDULDPHQWH� HP� XPD� KRUD� R� GREUR� GH� YDORU� GR�
~OWLPR�� 7XGR� GHSHQGH� GD� DYDOLDomR� VRFLDO� GH� GLIHUHQWHV� WLSRV� GH� IRUoD� GH� WUDEDOKR� QR� PRPHQWR� HP� TXH� R�
WUDEDOKDGRU�GHVSHQGH�VXD�IRUoD�GH�WUDEDOKR´��WUDGXomR�OLYUH����



����

�GHPRFUDWL]DomR�� HP� WHUPRV� GH� ³FRQKHFLPHQWR� GLIXVR´�� XPD� UHGXomR� QR� DFHVVR� D�

RSRUWXQLGDGHV� SRGHULD� SURYRFDU� XPD� LPHQVD� GLYHUJrQFLD� HP� WHUPRV� GH� ³FRQKHFLPHQWR�

HVSHFLDOL]DGR´��R�TXH�FRPS}H�JUDQGH�SDUWH�GR�QtYHO�GH�TXDOLILFDomR�GR�WUDEDOKR��

$FHQWXDGD�HVVD�WHQGrQFLD��D FRPELQDomR�HQWUH�PDLRU�SHVR�GD�KHUDQoD�QD�FRPSRVLomR�

GD� ULTXH]D� SULYDGD�� UHQGDV� SDWULPRQLDLV� FUHVFHQWHV� �U!J� >3,.(77<�� ����@��� UHQGDV� GR�

WUDEDOKR� FDGD� YH]�PDLV� GHSHQGHQWHV� GD� TXDOLILFDomR� H� SXUR� H� VLPSOHV� SUHFRQFHLWR� FODVVLVWD�

SRGH�OHYDU�D�XP�UHWRUQR��UHIRUoR��GD�LPRELOLGDGH�VRFLDO�SRU�QDVFLPHQWR��2X�VHMD��HPERUD�KRMH�

R�EHUoR�GH�RULJHP�QmR�VHMD�QHFHVVDULDPHQWH�XP�FULVWDOL]DGRU�GD�SRVLomR�VRFLDO�GR�LQGLYtGXR�

�IHXGDOLVPR���HQTXDQWR�R�SDWULP{QLR�FRQWLQXDU�JHUDQGR�UHQGDV�SHUPDQHQWHV�PDLRUHV�GR�TXH�R�

FUHVFLPHQWR�HFRQ{PLFR���H�FRQIRUPH�R�SURJUHVVR�WHFQROyJLFR�GHWHUPLQDU�PDLRU�TXDOLILFDomR�

GD�IRUoD�GH�WUDEDOKR��H�GLVSHQVD�GR�WUDEDOKR�QmR�TXDOLILFDGR��H�PDLRU�UHPXQHUDomR�GR�WUDEDOKR�

TXDOLILFDGR�� H�� SUHVXPLYHOPHQWH�� PDLV� SRXSDQoD� H� PDLV� UHQGD� SDWULPRQLDO�� QXP� FtUFXOR�

YLFLRVR����D�IDOWD�GH�DFHVVR�D�RSRUWXQLGDGHV�QXPD�HFRQRPLD�PDLV�FRJQLWLYD�H�QXP�PXQGR�FDGD�

YH]�PDLV�SULYDWLVWD�H�PHUFDQWLOL]DGR�SRGH�UHVXOWDU�QXP�SURFHVVR�GH�QHR�HVWDPHQWDOL]DomR�QR�

LQWHULRU�GR�FDSLWDOLVPR��

,QGHSHQGHQWH� GH� FHQiULRV� PDLV� RX� PHQRV� WROHUiYHLV� QR� IXWXUR�� R� PDLRU� SHVR� GD�

TXDOLILFDomR�H�GD�WHFQRORJLD�QD�GLQkPLFD�SURGXWLYD�VmR�HOHPHQWRV�TXH�VXJHUHP�XPD�WHQGrQFLD�

DR�PDLRU�SHVR�GR� FRQKHFLPHQWR�QD�JHUDomR�GH� H[FHGHQWHV�H�QR�SURFHVVR�GH�DFXPXODomR�GH�

FDSLWDO�� (� LVWR�� VRPDGR� j� OHJLWLPLGDGH� GD� PHULWRFUDFLD� HQTXDQWR� IDWRU� JHUDGRU� GH� ³PDLV�

VDOiULR´� �UHPXQHUDo}HV� H[WUDRUGLQiULDV��� LQGHSHQGHQWH� GR� JUDX� GH� GHVFRODPHQWR� GD�

UHPXQHUDomR� FRQFUHWD� YLV�j�YLV� D� UHPXQHUDomR� VRFLDO� PpGLD���� VXJHUH� XPD� VXSUHPDFLD�

FRJQLWLYD�QD�GLYLVmR�VRFLDO�GR�WUDEDOKR��0DV�VHUi�R�³DSDUWKHLG�VRFLDO´�DFRPSDQKDGR�SRU�XP�

³DSDUWKHLG�HVSDFLDO´"�

$� SDUWLU� GD� LQWHQVLILFDomR� GH� UHGHV� H� FLUFXLWRV� HFRQ{PLFRV� H� VRFLDLV� D� QtYHO� JOREDO�

�JOREDOL]DomR���D�WHQGrQFLD�j�FLVmR�GD�HVWUXWXUD�RFXSDFLRQDO�SRGH�VHU�UHIOHWLGD�HVSDFLDOPHQWH�

QR�JUDGDWLYR�GHVFRODPHQWR�HVFDODU�HQWUH�R�FLUFXLWR�VXSHULRU�H�R�FLUFXLWR�LQIHULRU�GD�HFRQRPLD��

���2�TXH��HQWHQGH�VH��WUDWD�VH�GD�DEVRUomR�GH�OyJLFDV��MXVWLILFDWLYDV��IHXGDLV�QR�LQWHULRU�GR�FDSLWDOLVPR��TXH��QmR�
REVWDQWH��VmR�IXQGDPHQWDLV�SDUD�R�SURFHVVR�GH�DFXPXODomR�
���'DGR�R�OLPLWH��HODVWLFLGDGH��GD�WD[D�GH�UHQGLPHQWR�GR�FDSLWDO�GHWHUPLQDGR�SHOD�UHODomR�HQWUH�UHPXQHUDomR�GR�
FDSLWDO��U��H�FUHVFLPHQWR�HFRQ{PLFR��J���3,.(77<��&DS������RX�VHMD��R�OLPLWH�LPSRVWR�SHOD�GHSHQGrQFLD�GD�HVIHUD�
GD�FLUFXODomR�j�HVIHUD�GD�SURGXomR��
���&DVR�D�OHJLWLPLGDGH�GR�PpULWR�FRPR�IDWRU�JHUDGRU�GH�³PDLV�VDOiULR´�WRPH�SURSRUo}HV�H[DJHUDGDV��QD�IRUPD�GD�
PHUD�WROHUkQFLD�RX�GH�FXOWR�D�SHVVRDV�GR�WRSR��³VXSHUH[HFXWLYRV´�H�RX�³VXSHUFHOHEULGDGHV´�>3,.(77<@���SRGHU�
VH�LD� YHU� DFHQWXDU� XP� H[WUHPLVPR�PHULWRFUiWLFR�� RX� XPD� ³VRFLHGDGH� KLSHUPHULWRFUiWLFD´� �3,.(77<��� QD� TXDO�
XPD� UHPXQHUDomR� VRFLDOPHQWH� PXLWR� GHVSURSRUFLRQDO� VHULD� MXVWLILFDGD� SHOD� OHJLWLPLGDGH� GR� YDORU� SDJR� SHOD�
³FRQWULEXLomR´�GR�DVVDODULDGR�TXDOLILFDGR�LQGLYLGXDO��SURFHVVR�TXH��VHJXQGR�3LNHWW\��Mi�YHP�RFRUUHQGR�DR�ORQJR�
GR�SHUtRGR�GH�KHJHPRQLD�QHROLEHUDO��SULQFLSDOPHQWH�QRV�(8$�
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R� TXH�� SRU� VXD� YH]�� YHP� SURYRFDQGR� XP� GHVFRODPHQWR� KLHUiUTXLFR� HVFDODU� HQWUH� DWLYLGDGHV�

RFXSDFLRQDLV��

&RPR�DILUPD�&DVWHOOV��������S��������

>K@i�� GH� IDWR�� XP� PHUFDGR� JOREDO� SDUD� XPD� IUDomR� PLQ~VFXOD� GD� IRUoD� GH�
WUDEDOKR�FRPSRVWD�GRV�SURILVVLRQDLV�FRP�D�PDLV�DOWD�HVSHFLDOL]DomR��DWXDQGR�
QD� iUHD� LQRYDGRUD� GH� 3	'�� HQJHQKDULD� GH� SRQWD�� DGPLQLVWUDomR� ILQDQFHLUD��
VHUYLoRV� HPSUHVDULDLV� DYDQoDGRV� H� HQWUHWHQLPHQWR� H�PRYLPHQWDQGR�VH� HQWUH�
RV�QyV�GDV�UHGHV�JOREDLV�TXH�FRQWURODP�R�SODQHWD��>���@�>$R�PHVPR�WHPSR�@�D�
PDLRU�SDUWH�GD�IRUoD�GH�WUDEDOKR�QmR�FLUFXOD�QD�UHGH��PDV�WRUQD�VH�GHSHQGHQWH�
GD� IXQomR�� HYROXomR� H� FRPSRUWDPHQWR� GH� RXWURV� VHJPHQWRV� GD� UHGH�� 2�
UHVXOWDGR� p� XP� SURFHVVR� GH� LQWHUGHSHQGrQFLD� KLHUiUTXLFD�� VHJPHQWDGD� GD�
IRUoD�GH�WUDEDOKR��VRE�R�LPSXOVR�GRV�FRQWtQXRV�PRYLPHQWRV�GDV�HPSUHVDV�QRV�
FLUFXLWRV�GH�VXD�UHGH�JOREDO�

$VVLP�� RV� FULWpULRV� GH� DGDSWDELOLGDGH� LQGLYLGXDO� D� HVVH� FLUFXLWR� VXSHULRU� PDLV�

LQWHUQDFLRQDOL]DGR� HVWDULDP� UHODFLRQDGRV� j� SRVVLELOLGDGH� GH� DFHVVR� j� WHFQRORJLD� GH�SRQWD�� j�

TXDOLILFDomR� SURILVVLRQDO� H� DR� SUySULR� WUkQVLWR� �³QHWZRUNLQJ´�� SHODV� UHGHV� JOREDLV� �FDSLWDO�

VRFLDO���

$�DQiOLVH�GD�FRQVWLWXLomR�GH�XP�WUkQVLWR�JOREDO�GH�DJHQWHV��FODVVH�VRFLDO��GRV�QyV�GD�

UHGH� FRUURERUD� FRP� D� SHUVSHFWLYD� GH� +DUGW� H� 1HJUL� �DSXG� &$5&+(',�� ������� QD� TXDO� R�

LPSHULDOLVPR� QmR� SRGH� VHU� PDLV� FDUDFWHUL]DGR� SHOD� LPSRVLomR� GH� IRUoD� HQWUH� RV� (VWDGRV�

QDo}HV��PDV�SRU�³XPD�VpULH�GH�RUJDQLVPRV�QDFLRQDLV�H�VXSUDQDFLRQDLV�XQLGRV�VRE�XPD�~QLFD�

OyJLFD� GH� FRQWUROH� >���@� DWUDYpV� GH� XPD� UHGH� GH� SRGHU� JOREDO� FRQVWLWXtGD� SRU� HVWUXWXUDV�

DOWDPHQWH� GLYHUVLILFDGDV� H� PyYHLV´��� �+$5'7�� 1(*5,�� ����� DSXG� &$5&+(',�� ������ S��

������

(PERUD�HVVH�DUJXPHQWR�VH�EDVHLH�QD�HIHWLYD�FLUFXODomR�GH�DJHQWHV�GRV�QyV�GD�UHGH�H�

HP� FHUWD� SXOYHUL]DomR� GH� FHQWURV� GH� FRPDQGR� H� FRQWUROH�� D� JHRJUDILD� DVVXPLGD� SHOD�

UHHVWUXWXUDomR� SURGXWLYD� H� D�PDLRU� YDORUL]DomR� GR� OXJDU� HQTXDQWR� YLWDO� SDUD� R� SURFHVVR� GH�

DFXPXODomR� FDSLWDOLVWD� VXJHUHP� XP� ROKDU� DWHQWR� j� ³JOREDOL]DomR´� LUUHVWULWD� GDV� UHODo}HV� GH�

SRGHU��

&RPR�FRORFD�+DUYH\��������S�������³>D@V�OHLV�FRHUFLWLYDV�GD�FRQFRUUrQFLD�HPSXUUDP�RV�

FDSLWDOLVWDV�D�UHORFDOL]DU�D�SURGXomR�DWp�OXJDUHV�PDLV�YDQWDMRVRV�H�RV�UHTXHULPHQWRV�GH�IRUPDV�

SDUWLFXODUHV�GH�SURGXomR�GH�PHUFDGRULDV�HPSXUUDP�RV�FDSLWDOLVWDV�GHQWUR�GH�HVSHFLDOL]Do}HV�

WHUULWRULDLV´����&RPR�Mi�SRVWR�QDV�VHo}HV�SDVVDGDV��D�PDLRU�LPSRUWkQFLD�GR�OXJDU�SDUD�D�IL[DomR�

JHRJUiILFD� GH� DWLYLGDGHV� H� VHWRUHV� PDLV� QRGDLV� WHP� IRUPDWDGR� FHUWR� SDGUmR� ORFDFLRQDO� QD�

HVWUXWXUD�SURGXWLYD��R�TXH�LPSOLFD�HP�FRQVLGHUDU�TXH��HPERUD�KDMD�XP�WUkQVLWR�H�XP�PHUFDGR�

���7UDGXomR�OLYUH��
���7UDGXomR�OLYUH�
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JOREDO�GH�VHWRUHV�H�DWLYLGDGHV�QRGDLV��D�³PDLRU�VHQVLELOLGDGH�GR�FDSLWDO�jV�YDULDo}HV�GR�OXJDU�

GHQWUR�GR�HVSDoR´��+DUYH\�������S�������WHP�SURYRFDGR�SURFHVVRV�UHDLV�GH�IL[DomR�HVSDFLDO�

GD�SURGXomR�PDWHULDO�H�LPDWHULDO��

*HRJUiILFD� H� KLVWRULFDPHQWH�� HPERUD� DV� PXGDQoDV� WHFQROyJLFDV� H� RUJDQL]DFLRQDLV�

WHQKDP� SHUPLWLGR� XPD� SXOYHUL]DomR� SURGXWLYD� HP� SHTXHQDV� XQLGDGHV� IOH[tYHLV� H� JUDQGHV�

XQLGDGHV� IDEULV�� DPEDV� JHRJUDILFDPHQWH� GLVSHUVDV�� R� TXH� SRGHULD� VXJHULU� XP� SURFHVVR� GH�

GLVSHUVmR� H� GHPRFUDWL]DomR� GD� SURGXomR�� FRPR� VDOLHQWD� 6DVVHQ� �������� R� SDGUmR� UHDO� GH�

IL[DomR�GRV� LQYHVWLPHQWRV�GLUHWRV�HVWUDQJHLURV� �,('V��H�GH�DWLYLGDGHV�ILQDQFHLUDV�H�GH�SRQWD�

GHPRQVWUD� FRQFHQWUDo}HV� DFHQWXDGDV� HP� GHWHUPLQDGDV� UHJL}HV� JOREDLV� H� XPD� JUDGXDO�

LQFRUSRUDomR� GH� OXJDUHV� HVSHFtILFRV� QR� PXQGR� PHQRV� ³GHVHQYROYLGR´�� FRP� D� IL[DomR� GH�

DWLYLGDGHV�PDLV�QRGDLV�PRUPHQWH�FRQFHQWUDGDV�HP�UHJL}HV�GR�³$WOkQWLFR�1RUWH´����

'HVVD� PDQHLUD�� GDGR� R� PDLRU� DFHVVR� j� WHFQRORJLD�� D� FDSDFLGDGH� GH� LQRYDomR�� DV�

FRQGLo}HV�GH�LQIUDHVWUXWXUD��D�PDLRU�FDSDFLGDGH�GH�PRELOL]DomR�GH�FDSLWDO��LQYHVWLPHQWRV���H�R�

PDLRU� DFHVVR� DR� FRQKHFLPHQWR� H� D� UHFXUVRV� KXPDQRV� PDLV� TXDOLILFDGRV� HP� GHWHUPLQDGRV�

WHUULWyULRV�� XPD� QRYD� GLYLVmR� LQWHUQDFLRQDO� GR� WUDEDOKR� SURMHWDGD� SRU� XPD� DVFHQVmR� GR�

FDSLWDOLVPR� FRJQLWLYR� WHQGH� D� FRQWLQXDU� VHQGR� PDUFDGD� SRU� XP� SURFHVVR� GH� FRQFHQWUDomR�

HVSDFLDO�GH�DWLYLGDGHV�H�VHWRUHV�KHJHP{QLFRV��WDQWR�HQWUH�SDtVHV�TXDQWR�HQWUH�UHJL}HV��FLGDGHV�

H� GLVWULWRV� GHQWUR� GH� XP� PHVPR� SDtV�� IDYRUHFHQGR� WHUULWyULRV� PDLV� EHP� SRVLFLRQDGRV� QD�

KLHUDUTXLD�GD�SURGXomR��&,175$���������

$LQGD�TXH�GHWHUPLQDGRV�WHUULWyULRV�VH�HOHYHP�j�FRQGLomR�GH�LPSUHVFLQGtYHLV�FRQIRUPH�

PDVVLYRV�LQYHVWLPHQWRV�VmR�OHYDGRV�D�FDER�HP�QDo}HV�VXSHUDYLWiULDV�FRPR�D�&KLQD�RX�SDtVHV�

H[SRUWDGRUHV� GH� SHWUyOHR� GR� 2ULHQWH� 0pGLR�� DVVXPH�VH� TXH� D� HFRQRPLD� JOREDO� WHQGHUi� D�

SHUPDQHFHU� FDUDFWHUL]DGD� ³SRU� XPD� DVVLPHWULD� IXQGDPHQWDO� >���@� TXDQWR� >DR@� QtYHO� GH�

LQWHJUDomR�� SRWHQFLDO� SDUD� D� FRQFRUUrQFLD� H� IDWLD� GRV� EHQHItFLRV� GR� GHVHQYROYLPHQWR�

HFRQ{PLFR´� �&$67(//6�� ������ S�� ������ QXP� SURFHVVR� QmR� Vy� GH� SRODUL]DomR� VRFLDO�� PDV�

WDPEpP�HVSDFLDO��

2X�� GLWR� GH� RXWUR� PRGR�� DWUDYpV� GH� FDGHLDV� �UHGHV�� GH� YDORU� JOREDOL]DGDV� H� QtYHLV�

GtVSDUHV� GH� FRPSOH[LGDGH� HFRQ{PLFD� WHUULWRULDO�� R� FDSLWDOLVPR�� HP� VXD� DWXDO� IDVH� KLVWyULFD��

WHQGH� D� LPSRU� PDLV� XP� PRYLPHQWR� GH� GHVHQYROYLPHQWR� JHRJUiILFR� GHVLJXDO� �+$59(<�

>GLYHUVDV�REUDV@���QR�TXDO�� DSHVDU�GH� UHVVDOYDV� FRQWH[WXDLV�� DOJXQV�SDtVHV�� UHJL}HV��FLGDGHV�H�

GLVWULWRV� FRQFHQWUDP�VH�HP� DWLYLGDGHV�PDLV� LPSUHVFLQGtYHLV�HQTXDQWR�RXWURV�SDtVHV�� UHJL}HV��

FLGDGHV�H�GLVWULWRV��PRUPHQWH�QR�FDSLWDOLVPR�³SHULIpULFR´��ILFDP�UHVWULWRV�D�VHWRUHV�GH�PHQRU�

���$VSDV�PLQKDV�SDUD�VH�UHIHULU�D�WHUPRV�XWLOL]DGRV�SHOD�SUySULD�DXWRUD��
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YDORU�DJUHJDGR�H�PHQRUHV�PDUJHQV�H�RFXSDo}HV�SLRU�UHPXQHUDGDV��R�TXH��VHJXQGR�R�PRGHOR�

DGDSWDWLYR� �FDWFKLQJ�XS��� p�� PXLWDV� YH]HV�� DUURJDQWHPHQWH� SHUFHELGR� FRPR� VH� D� SURGXomR�

PDWHULDO� HVWLYHVVH� GHVDSDUHFHQGR� �&$5&+(',�� ������� RX� FRPR� VH� HVWLYpVVHPRV� QXPD�

WUDMHWyULD�FRQWtQXD�GH�GHVLQGXVWULDOL]DomR��

'HQWUR�GHVVD�SHUVSHFWLYD�GH�XP�VLVWHPD�HFRQ{PLFR�PDLV� LQWHUQDFLRQDOL]DGR�EDVHDGR�

HP� FHQWURV� JUDYLWDFLRQDLV� FRP� VDWpOLWHV� RUELWDQGR� HP� YROWD�� DLQGD� TXH� R� Q~FOHR� WHQKD� VH�

H[SDQGLGR� SDUD� DFRPRGDU� RXWURV� VHWRUHV� H� DWLYLGDGHV� LPSUHVFLQGtYHLV� PDLV� LQWHOLJHQWHV��

HVWUDWpJLDV�GH�GLQDPL]DomR�HFRQ{PLFD�GR� WHUULWyULR��VHJXQGR�XP�SDGUmR�GH�GHVHQYROYLPHQWR�

DGDSWDWLYR��VH�YROWDP�SDUD�R�SRVLFLRQDPHQWR�UHODWLYR��LQVHUomR�FRPSHWLWLYD��GR�WHUULWyULR�QR�

LQWHULRU�RX�HP�WRUQR�GR�Q~FOHR��

3DUWLQGR� GH� XPD�SHUVSHFWLYD� FRQFRUUHQFLDO� HQWUH� RV� OXJDUHV�� D�EXVFD� SRU�PRWRUHV� GH�

GHVHQYROYLPHQWR� ³GLQkPLFRV´� YDL� DR� HQFRQWUR� GD� WHVH� GH� )DMQ]\OEHUW� ������ DSXG�

*5$0.2:��������S�������QD�TXDO�³XPD�PHOKRU� LQVHUomR�H[WHUQD�HP�ORQJR�SUD]R�VRPHQWH�

SRGH� VHU� REWLGD� SRU� PHLR� GR� SURJUHVVR� WpFQLFR� H� DXPHQWR� GD� SURGXWLYLGDGH� GR� WUDEDOKR´��

6HJXQGR�HVWH�DXWRU��HP�RSRVLomR�j�³FRPSHWLWLYLGDGH�HVS~ULD´����HVWHV�VHULDP�RV�IDWRUHV�SDUD�

XPD� ³FRPSHWLWLYLGDGH� DXWrQWLFD´�� FDUDFWHUL]DGD� SHOR� DXPHQWR� GH� QtYHO� GH� YLGD� GH� XPD�

GHWHUPLQDGD�SRSXODomR�DWUDYpV�GD�PHOKRUD�QRV�WHUPRV�GH�WURFD�GR�SDtV�RX�UHJLmR����

'HVVD� IRUPD�� D� FDSDFLGDGH� FRQFRUUHQFLDO� GH� XP� GDGR� WHUULWyULR� QR� ORQJR� SUD]R�

GHSHQGHULD� GH� VHX� QtYHO� GH� FRPSOH[LGDGH� H� VRILVWLFDomR� HFRQ{PLFD� VHJXQGR� FULWpULRV� GH�

XELTXLGDGH�H�GLYHUVLGDGH��1DV�OLQKDV�GH�)DMQ]\OEHUW�������DSXG�*5$0.2:���������VHJXQGR�

R�$WODV�GH�&RPSOH[LGDGH�(FRQ{PLFD��0,7�����QR�FDVR��QXPD�DQiOLVH�GH�HVFDOD�QDFLRQDO��XP�

GHWHUPLQDGR� SDtV� HVWDULD� WDQWR� PDLV� QXFOHDU� �PDLV� EHP� SRVLFLRQDGR�� HP� WHUPRV� GH�

FRPSOH[LGDGH� HFRQ{PLFD� TXDQWR�PDLRU� IRU� D� GLYHUVLGDGH� H�PHQRU� IRU� D� XELTXLGDGH� GH� VXD�

SDXWD�H[SRUWDGRUD��

1XPD� SHUVSHFWLYD� GD� HTXLSDUDomR� VyFLR�JHRJUiILFD� H� GD� DGDSWDomR� GRV� WHUULWyULRV�

³SHULIpULFRV´�� GR� PHVPR� PRGR�� PXLWRV� DXWRUHV� GD� WHRULD� GD� GHSHQGrQFLD� RX� GR�

VXEGHVHQYROYLPHQWR��LQFOXLQGR�RV�GH�WUDGLomR�FHSDOLQD��VH�IXQGDPHQWDUDP�QDV�LGHLDV�GH�5D~O�

3UHELVFK��QD�TXDO�D�QRomR�GH�SURJUHVVR�WpFQLFR�p�FKDYH�SDUD�R�³VHJUHGR�GR�GHVHQYROYLPHQWR�

GDV�HFRQRPLDV� DYDQoDGDV��EHP�FRPR�VXD�DXVrQFLD��RX� LQVXILFLrQFLD�� p�XPD�GDV�H[SOLFDo}HV�

SDUD� R� VXEGHVHQYROYLPHQWR´� �/,16�� ������ S�� ����� GHVHQYROYLPHQWR� HVWH� ³GHILQLGR� FRPR� R�

���0HGLGDV�TXH�QmR�SURPRYHP�D�PRGHUQL]DomR�GRV�IDWRUHV�SURGXWLYRV��WDLV�FRPR�³PHGLGDV�SURWHFLRQLVWDV��EDL[D�
UHPXQHUDomR� GR� WUDEDOKR�� H[SORUDomR� SUHGDWyULD� GRV� UHFXUVRV� QDWXUDLV� HWF�´� �)$-1=</%(57�� ����� DSXG�
*5$0.2:���������
��� 'HFRUUHQWHV� WDQWR� GD� SURGXWLYLGDGH� JHUDO� GR� WUDEDOKR� TXDQWR� GR� QtYHO� GH� YDORU� DJUHJDGR� GD� SURGXomR� H��
SRUWDQWR��GD�YDQWDJHP�FDPELDO��
���9HU��KWWS���DWODV�FLG�KDUYDUG�HGX��



����

DXPHQWR� GH� EHP�HVWDU� PDWHULDO�� HOHYDomR� GD� UHQGD� GRV� KDELWDQWHV� H� FUHVFLPHQWR� GD�

SURGXWLYLGDGH�GR�WUDEDOKR´��52'5,*8(=��������DSXG�/,16��������S�������

$� IRUPD� SURSRVWD� SRU� )XUWDGR� SDUD� VXSHUDU� D� LQFRPSDWLELOLGDGH� HQWUH� R� QtYHO� GH�

³GHVHQYROYLPHQWR�HFRQ{PLFR´�GDV�QDo}HV�p�DWUDYpV�GH�XP�HVIRUoR�GH�DGDSWDomR�LQWHOLJHQWH��

LQRYDGRU�H�HQGyJHQR��6HJXQGR�)XUWDGR��DSXG�05(-(1��������S�������

2� TXH� VH� WHP� HP� YLVWD� p� GHVFREULU� R� FDPLQKR� GD� FULDWLYLGDGH� DR� QtYHO� GRV�
ILQV�� ODQoDQGR�PmR�GRV� UHFXUVRV� GD� WHFQRORJLD�PRGHUQD� QD�PHGLGD� HP� TXH�
LVVR� VHMD� FRPSDWtYHO� FRP� D� SUHVHUYDomR� GD� DXWRQRPLD� QD� GHILQLomR� GHVVHV�
ILQV��(P�RXWUDV�SDODYUDV��FRPR�HIHWLYDPHQWH�GHVHQYROYHU�VH�� D�SDUWLU�GH�XP�
QtYHO� EDL[R� GH� DFXPXODomR� H� WLGDV� HP� FRQWD� DV� PDOIRUPDo}HV� VRFLDLV�
HQJHQGUDGDV�SHOD�GLYLVmR�VRFLDO� GR� WUDEDOKR��QD� IDVH�DWXDO�GH�PXQGLDOL]DomR�
GRV� PHUFDGRV"� &RPR� WHU� DFHVVR� j� WHFQRORJLD� PRGHUQD� VHP� GHVOL]DU� HP�
IRUPDV� GH� GHSHQGrQFLD� TXH� OLPLWDP� D� DXWRQRPLD� GH� GHFLVmR� H� IUXVWUDP� R�
REMHWLYR�GH�KRPRJHQHL]DomR�VRFLDO"��

6H�� VRE�R�SULVPD�QHROLEHUDO�� HVVH� HVIRUoR� WRUQD�VH�DLQGD�PDLV�GLItFLO� SRU� VHU� LPSRVWR�

XP� OLPLWH� DR� GHVHQYROYLPHQWR� HQGyJHQR� DWUDYpV� GDV� DPDUUDV� j� DomR� HVWDWDO�� R� LPSDVVH� GR�

GHVHQYROYLPHQWLVPR� ³SHULIpULFR¶´� WRUQD�VH� DLQGD� PDLV� FODPRURVR� QD� HFRQRPLD� GR�

FRQKHFLPHQWR�� 8PD� YH]� TXH� R� SURFHVVR� GH� PDLRU� FRJQLomR� GD� HFRQRPLD� p� DOWDPHQWH�

GHSHQGHQWH� GH� XPD� JUDGDWLYD� HYROXomR� GDV� FRQGLo}HV� WHFQROyJLFDV� H� GD� TXDOLILFDomR� GR�

WUDEDOKR�� R� LPSDVVH� GRV� SDtVHV� GR� FDSLWDOLVPR� ³SHULIpULFR´� p� FRQVHJXLU� GLQDPL]DU�

WHFQRORJLFDPHQWH�R�WHUULWyULR�H�DOLPHQWDU�XPD�RIHUWD�GH�TXDOLILFDomR�GH�PmR�GH�REUD�DGHTXDGD�

FRP�XPD�FDSDFLGDGH�GH�LQYHVWLPHQWR�S~EOLFR�FDGD�YH]�PDLV�PLQJXDQWH�H�FRP�XPD�OyJLFD�GH�

PHUFDGR� QHFHVVDULDPHQWH� DYHVVD� D� DUULVFDU� LQYHVWLU� �DYHUVmR� DR� ULVFR�� HP� LQIUDHVWUXWXUD��

WHFQRORJLD�H�FDSDFLWDomR�HP�WHUULWyULRV�GH�UHWRUQR�GXYLGRVR���

0DV��HPERUD�D�QRomR�FHSDOLQD�VH�EDVHLH�QR�³SUDJPDWLVPR´�GDV�UHODo}HV�HFRQ{PLFDV�H�

GDV� WiWLFDV� GH� GHVHQYROYLPHQWR� HQGyJHQR� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR� GDV� FRQGLo}HV�

PDWHULDLV� H� D�PDLRU� LQGHSHQGrQFLD� HFRQ{PLFD� H� SROtWLFD�� QRomR� DSURIXQGDGD� FRP� D� JUDGXDO�

SUROLIHUDomR�LQWHUQDFLRQDO�GR�VLVWHPD�HFRQ{PLFR��HOD�p�QHFHVVDULDPHQWH�UHODFLRQDO�H�GHSHQGH�

GH� XP� D[LRPD� JHVWDGR� QR� ³SURMHWR� PRGHUQR´�� FXMR� GHVHQYROYLPHQWR� WHUULWRULDO� p�

HVVHQFLDOPHQWH�DGDSWDWLYR��2X�VHMD��HVVD�QRomR��DLQGD�TXH�HQYROWD�SRU�XPD�QRomR�DXWyFWRQH��

VH� EDVHLD� QXP� SUHVVXSRVWR� GD� FRQYHUJrQFLD� OLQHDU� VHJXQGR� XP� SDVVDGR� GHVLJXDO� HQWUH�

WHUULWyULRV�H��SRUWDQWR��QD�DSURSULDomR�PLPpWLFD�GH�XP�GHVHQYROYLPHQWR�UHDOL]DGR�DOKXUHV��1DV�

SDODYUDV�GH�)UDQFLVFR�GH�2OLYHLUD��

>%@RD� SDUWH� GD� LQWHOHFWXDOLGDGH� >FHSDOLQD@� >���@� GLODFHURX�VH� QDV� SRQWDV� GR�
GLOHPD�� HQTXDQWR� GHQXQFLDYDP� DV� PLVHUiYHLV� FRQGLo}HV� GH� YLGD� GH� JUDQGH�
SDUWH� GD� SRSXODomR� ODWLQR�DPHULFDQD�� VHXV� HVTXHPDV� WHyULFRV� H� DQDOtWLFRV�
SUHQGLDP�QRV� jV� GLVFXVV}HV� HP� WRUQR� GD� UHODomR� SURGXWR�FDSLWDO�� SURSHQVmR�
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SDUD�SRXSDU�RX�LQYHVWLU��HILFLrQFLD�PDUJLQDO�GR�FDSLWDO��HFRQRPLDV�GH�HVFDOD��
WDPDQKR�GR�PHUFDGR��OHYDQGR�RV��VHP�VH�GDUHP�FRQWD��D�FRQVWUXLU�R�HVWUDQKR�
PXQGR�GD�GXDOLGDGH�H�D�GHVHPERFDU�� D�FRQWUDJRVWR��QD� LGHRORJLD�GR�FtUFXOR�
YLFLRVR�GD�SREUH]D��������S����������
>(PEHELGRV� SRU� HOD�@� RV� SDtVHV� RX� VLVWHPDV� FDSLWDOLVWDV� VXEQDFLRQDLV�
SHULIpULFRV� SRGHP�DSHQDV� FRSLDU� R� GHVFDUWiYHO��PDV� QmR� FRSLDU� D�PDWUL]� GD�
XQLGDGH� WpFQLFR�FLHQWtILFD�� XPD� HVSpFLH� GH� HWHUQD� FRUULGD� FRQWUD� R� UHOyJLR�
�������S��������

$Wp�RV�PDLV�SURJUHVVLVWDV�FLHQWLVWDV�VRFLDLV�H�HFRQRPLVWDV�PDUWHODP�FRQVWDQWHPHQWH�D�

QRomR� GH� ³DWUDVR´�� ³VXEGHVHQYROYLPHQWR´�� ³SDtVHV� DYDQoDGRV´� HWF��� FLWDQGR�RV� H[HPSORV� GH�

GHVHQYROYLPHQWR� HFRQ{PLFR� ³EHP�VXFHGLGRV´� GR� -DSmR�� GD� &RUHLD� GR� 6XO� H�� PDLV�

UHFHQWHPHQWH�� GD� &KLQD�� $LQGD� TXH� D� UHDOSROLWLN� GD� OyJLFD� HFRQ{PLFD� SUHFLVH� FRQVLGHUDU�

HVWUDWpJLDV�GH� VXFHVVR�FRPR�FRQGLomR�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�PDWHULDO�GH�XP�

GDGR�WHUULWyULR��WDOYH]�VHMD�PDLV�³LQWHOLJHQWH´�H�PHQRV�DWRUPHQWDGRU�VH�OLYUDU�GD�FRQGLomR�GH�

³YLUD�ODWD´� DWUDYpV� GH� XP� DEDQGRQR� LGHROyJLFR� GD� QRomR� GH� SURJUHVVR�� 2�

³VXEGHVHQYROYLPHQWR´� p�PDLV� XPD� FRQGLomR� LGHROyJLFD� GR� TXH�PDWHULDO�� XPD� DXWRFRQGLomR�

LPSRVWD�FRPR� UHIOH[R�GR�RXWUR�� H�� HQTXDQWR�R�GLYm�GDV�QDo}HV� ³SHULIpULFDV´� IRU�SUHHQFKLGR�

SHODV�DJRQLDV�GR�³DWUDVR�IDEULFDGR´��DLQGD�TXH�XPD�RX�RXWUD�QDomR�FRQVLJD�DGHQWUDU�R�VHOHWR�

JUXSR�GR�Q~FOHR�GR�VLVWHPD�SURGXWLYR��D�SHULIHULD�FRQWLQXDUi�HWHUQDPHQWH�VHQGR�SHULIHULD��




�

$� SUHSRQGHUkQFLD� GD� HVIHUD� HFRQ{PLFD� VREUH� D� SROtWLFD� QD� DWXDO� VRFLHGDGH� YHP� VH�

WUDGX]LQGR� GH� GLYHUVDV�PDQHLUDV��2� ³PRLQKR� VDWkQLFR´� �32/$1<,�� ������ DWLQJLX� WRGRV� RV�

FDPSRV� GD� YLGD�� H� D�PHUFDQWLOL]DomR� GD� FLGDGH� p� DSHQDV� XP� SURFHVVR� D�PDLV� QD� FRQVWDQWH�

H[SDQVmR� GD� DFXPXODomR� FDSLWDOLVWD�� 6H� D� QRomR� GH� GHVHQYROYLPHQWR� WHUULWRULDO� VH� WRUQRX�

VHFXODU�� R� HPSUHHQGHGRULVPR� GR� HVSDoR� p� VXD� YHUVmR� PDLV� DWXDO�� FRQIRUPDGD� SHODV�

PHWDPRUIRVHV�GR�FDSLWDOLVPR�H�GD�DWULEXLomR�HVWDWDO�H�SHOD�KHJHPRQLD�QHROLEHUDO��

e� LQFRQWHVWH� D� KHJHPRQLD� GR� HPSUHHQGHGRULVPR� XUEDQR� QR� GHVHQYROYLPHQWR� GDV�

FLGDGHV� GR� VpFXOR� ;;,�� 2�PDLV� IHUUHQKR� SUHIHLWR� VRFLDOLVWD� SRVVLYHOPHQWH� YLULD� VXD� FLGDGH�

UHODWLYDPHQWH� DOLMDGD� GD� ³URGD� GD� KLVWyULD´� �GH� SDUkPHWURV� GH� FRQYHUJrQFLD� WHUULWRULDO�� FDVR�

RSWDVVH�SRU�H[FOXL�OD�GR�MRJR�GD�FRPSHWLomR�JOREDO��&RPR�DILUPD�+DUYH\��������S�������

DLQGD� QmR� HVWi� QDGD� FODUR�� VH� PHVPR� R� PDLV� SURJUHVVLVWD� GRV� JRYHUQRV� XUEDQRV�
FRQVHJXH� UHVLVWLU� D� WDO� GHVIHFKR� TXDQGR� DSRLDGR� QD� OyJLFD� GR� GHVHQYROYLPHQWR�
HVSDFLDO� FDSLWDOLVWD�� QR� TXDO� D� FRPSHWLomR� SDUHFH� RSHUDU� QmR� FRPR� XPD� PmR�
SURYLGHQFLDOPHQWH�LQYLVtYHO�PDV�FRPR�XPD�OHL�FRHUFLWLYD�H[WHUQD��IRUoDQGR�R�PHQRU�
GRPLQDGRU�FRPXP�GD�UHVSRQVDELOLGDGH�VRFLDO�H�D�SURYLVmR�GR�EHP�HVWDU�VRFLDO�HP�
XP�VLVWHPD�XUEDQR�RUJDQL]DGR�GH�IRUPD�FRPSHWLWLYD��
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-HVVRS� ������� FRORFD� TXH� WRGD� QDUUDWLYD� FRQWpP� WUrV� HOHPHQWRV� EiVLFRV�� XPD�

DSURSULDomR�VHOHWLYD�GH�IRUoDV�H�HYHQWRV�SDVVDGRV��XPD�VXFHVVmR�WHPSRUDO�FRP�FRPHoR��PHLR�

H�ILP��H�XPD�JUDWLILFDomR�UHODFLRQDO�GH�HYHQWRV�H�IRUoDV�H�XPD�HVWUXWXUD�HOHYDGD�TXH�SHUPLWH�

H[WUDLU� OLo}HV� FDXVDLV� H� PRUDLV�� 1HVVH� VHQWLGR�� R� SURFHVVR� GH� QHROLEHUDOL]DomR� GR� HVSDoR� H�

PHUFDQWLOL]DomR�GDV�FLGDGHV�SRGH�VHU�HQWHQGLGR�FRPR�XPD�H[SHULPHQWDomR�GR�WLSR�WHQWDWLYD�

H�HUUR�TXH�WHQGH�D�VH�UHSURGX]LU�D�SDUWLU�GH�VHXV�HIHLWRV�FRQVLGHUDGRV�EHQpILFRV��H�GD�RFXOWDomR�

SDUFLDO� GH� VHXV� HIHLWRV� FRQVLGHUDGRV�PDOpILFRV�� H� GD� DomR� GLVFXUVLYD� GRV� SULQFLSDLV� DJHQWHV�

HQFDUUHJDGRV�HP�VXD�GLVVHPLQDomR��

1R� DWXDO� FRQWH[WR�� DV� FLGDGHV� HPHUJHP� FRPR� LQFXEDGRUDV� GH� SURFHVVRV� GH�

QHROLEHUDOL]DomR� GR� HVSDoR� H� SDOFRV� PDLV� GR� TXH� SURStFLRV� SDUD� R� FRQVWDQWH� GHVWUXLU�FULDU�

FDWDSXOWDGR� SRU� QRYDV� IRUPDV� GH� DFXPXODomR� �%5(11(5�� 3(&.�� 7+(2'25(�� �������

$VVLP�� FRORFDGDV� HP� FRQWH[WR�� DV� GLIHUHQWHV� IRUPDV� GH� H[SHULPHQWDomR� GR� ³QHROLEHUDOLVPR�

UHDOPHQWH� H[LVWHQWH´� �%5(11(5��7+(2'25(�������� VH�FRQVROLGDP�QR�HVSDoR�DWUDYpV�GH�

DUWLFXODo}HV�H�UHDUWLFXODo}HV�FRQVWDQWHV�GH�SURFHVVRV�DFHLWRV�FRPR�LQRYDGRUHV��VROXFLRQDGRUHV�

H� LPSXOVLRQDGRUHV� GH� GHVHQYROYLPHQWR� ORFDO�� VHQGR� D� FLGDGH� XP� ORFXV� GHFLVLYR� GH� WDLV�

H[SHULPHQWDo}HV��%5(11(5��3(&.��7+(2'25(����������

0DV� D� FLGDGH� WDPEpP� p� XP� DUUDQMR� WHUULWRULDO� DUWLILFLDO�� XP� FRQVWUXFWR� DEVWUDWR�

HVSDFLDOPHQWH� GHOLPLWDGR� TXH� UHIOHWH� LGHRORJLDV�� OyJLFDV�� VLVWHPDV� H� UHODo}HV� GH�SRGHU�PDLV�

DEUDQJHQWHV��

,VWR�LPSOLFD�HP�FRQVLGHUDU�D�TXHVWmR�XUEDQD�TXH�VH�FRQVWUXLX�DR�UHGRU�GR�SDUDGLJPD�

FRPSHWLWLYR� FRPR� XP� SURFHVVR� PXOWLIDFHWDGR� TXH� VH� UHSURGX]� FRQVWDQWHPHQWH�� VHQGR� R�

DUJXPHQWR� GR� VLJQLILFDGR� GR� FRQKHFLPHQWR� QD� DWXDO� HVWUXWXUD� SURGXWLYD�� RX� GD� QRomR� GH�

WUDQVIRUPDomR�PDLV�DEUDQJHQWH�SDUD�XPD�VRFLHGDGH�RX�XPD�HFRQRPLD�GR�FRQKHFLPHQWR��XP�

QRUWHDGRU� GH� QRYRV�PRYLPHQWRV� GH� DFXPXODomR� GH� FDSLWDO�� SURYRFDQGR�QRYRV� UHEDWLPHQWRV�

HVSDFLDLV�H�FRQVROLGDQGR�R�HVSDoR�XUEDQR�FRPR�HVWUDWpJLFR�SDUD�R�SURFHVVR�GH�UH�OHJLWLPDomR�

H��UH��DFXPXODomR�FDSLWDOLVWD�HP�VXD�DWXDO�IDVH�KLVWyULFD��

&RPR� DILUPD� 6DVVHQ� �������� R� SDGUmR� GH� IL[DomR� JHRJUiILFD� GH� FDSLWDO� GRV� ~OWLPRV�

DQRV� WHP� SURYRFDGR� QtYHLV� GtVSDUHV� GH� GHVHQYROYLPHQWR�� WDQWR� HQWUH� FLGDGHV� TXDQWR� HQWUH�

UHJL}HV� QR� LQWHULRU� GH� XPD� PHVPD� FLGDGH�� QXP� PRYLPHQWR� GH� GHVHQYROYLPHQWR� XUEDQR�

GHVLJXDO��LQGX]LQGR��FRQFRPLWDQWHPHQWH��j�SURGXomR�GH�QRYDV�DUWLFXODo}HV��LQWHUXUEDQDV��FRP�

FLUFXLWRV�JOREDLV�H�D�GHVDUWLFXODo}HV�LQWUDXUEDQDV��

1R� DWXDO� SURFHVVR� GH� LQWHQVLILFDomR� GD� WHFQRORJLD� H� GR� FRQKHFLPHQWR� QR� VLVWHPD�

SURGXWLYR�� D� PDLRU� SRODUL]DomR� GR� PHUFDGR� GH� WUDEDOKR� �&$67(//6�� ������ H� R�
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GLVWDQFLDPHQWR� JUDGDWLYR� HQWUH� DWLYLGDGHV� ³QRYDV´� H� ³WUDGLFLRQDLV´� WDOYH]� WHQGD�� GD�PHVPD�

IRUPD��D�VH�PDQLIHVWDU�GHVLJXDOPHQWH�QR�HVSDoR�DWUDYpV�GD�IL[DomR�GH�GHWHUPLQDGDV�DWLYLGDGHV�

HP� WHUULWyULRV� PDLV� EHP� FDSDFLWDGRV� SDUD� DWHQGHU� jV� ³H[LJrQFLDV´� GD� HFRQRPLD� GR�

FRQKHFLPHQWR��

1HVVH� WRFDQWH�� SHQVR� KDYHU� XPD� FODUD� GLVWLQomR� HQWUH� D� FDSDFLGDGH� GH� HPSUHHQGHU�

HVWUDWpJLDV� GH� DWUDomR� GH� DWLYLGDGHV� LPSUHVFLQGtYHLV� H� GH� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR�

HFRQ{PLFR�YLD�LQG~VWULD�FULDWLYD�RX�FRQVXPR�³VLPEyOLFR´�H�WXUtVWLFR��XPD�YH]�TXH�R�SULPHLUR�

JUXSR� p� DOWDPHQWH� GHSHQGHQWH� GH� DWULEXWRV� WHUULWRULDLV� HVSHFtILFRV� H� JUDQGHV� LQYHVWLPHQWRV��

HQTXDQWR�D�PHVPD�UHVWULomR�QmR�SDUHFH�RFRUUHU�FRP�WDQWR�IXURU�QR�VHJXQGR��

'HVVD�IRUPD��DLQGD�TXH�FLGDGHV�FRPR�/RQGUHV�WHQKDP�XPD�LPHQVD�RIHUWD�GH�³DWLYRV�

GH�GLVWLQomR´��DWLYLGDGHV�GH�OD]HU�H�XPD�DPSOD�FODVVH�FULDWLYD��D�PHQRU�QHFHVVLGDGH��DWUHODGD�D�

XP�WLSR�GH�HPSUHHQGHGRULVPR�XUEDQR�FULDWLYR��GH�DWULEXWRV�WHUULWRULDLV�ItVLFRV��LQIUDHVWUXWXUD���

QtYHO�WHFQROyJLFR�H�FDSDFLWDomR�GH�PmR�GH�REUD�ID]�FRP�TXH�FLGDGHV�FRP�QtYHLV�GtVSDUHV�GH�

GHVHQYROYLPHQWR� WHFQROyJLFR�H�TXDOLILFDomR�GH�PmR�GH�REUD�DFDEHP�SRGHQGR�FRPSHWLU�SDUD�

DWUDLU� DWLYLGDGHV� GD� LQG~VWULD� FULDWLYD� H�RX� WXUtVWLFD�� 3RUWDQWR�� QHVVH� TXHVLWR�� DLQGD� TXH� HP�

VLWXDomR�GHVLJXDO��R�5LR�GH�-DQHLUR�FRPSHWH�FRP�/RQGUHV��

&RUURERUDQGR�FRP�HVWD�QRomR��+DUYH\��������S�������DILUPD�TXH�³D�rQIDVH�QR�WXULVPR��

QD� SURGXomR� H� FRQVXPR� GH� HVSHWiFXORV�� QD� SURPRomR� GH� HYHQWRV� HIrPHURV� QXPD� GDGD�

ORFDOLGDGH�UHSUHVHQWD�RV�UHPpGLRV�IDYRULWRV�SDUD�HFRQRPLDV�XUEDQDV�PRULEXQGDV´�RX��SRGHULD�

VH� GL]HU�� HP� HFRQRPLDV� VHP� FDSDFLGDGH� FRQFRUUHQFLDO� WHFQROyJLFD� H� ODERUDO� GHQWUR� GH� XP�

SDGUmR� FRPSHWLWLYR� XUEDQR� PDLV� GHSHQGHQWH� GH� DWULEXWRV� WHFQROyJLFRV� H� FRJQLWLYRV�� 'HVVD�

IRUPD�� D� SRVVLELOLGDGH� GH� LQVHUomR� FRPSHWLWLYD� YLD� FRQVXPR� WXUtVWLFR� �LQWHUQDFLRQDO�� H�

DWLYLGDGHV�FULDWLYDV�HP�JHUDO�Gi�PDUJHP�D�TXH� DOJXPDV� FLGDGHV�GR�FDSLWDOLVPR�³SHULIpULFR´�

DSRVWHP�WRGDV�DV�VXDV�ILFKDV�HP�HVWUDWpJLDV�GH�HPSUHHQGHGRULVPR�XUEDQR�GHVVH�WLSR�FULDWLYR��

&RP�D�H[FHomR�GH�XP�VHOHWR�JUXSR�GH�SDtVHV�VXSHUDYLWiULRV�TXH�WHP�D�FDSDFLGDGH�GH�

LQYHVWLU� PRQWDQWHV� FRQVLGHUiYHLV� QD� IDEULFDomR� GH� YDQWDJHQV� FRPSHWLWLYDV� WHUULWRULDLV� SDUD�

IRPHQWDU� SRORV� WHFQROyJLFRV� H� DWUDLU� DWLYLGDGHV� PDLV� QRGDLV� H� LPSUHVFLQGtYHLV�� FRPR�

H[HPSOLILFDGR�SHODV�VPDUW�FLWLHV�GD�ÈVLD�� HQWHQGH�VH�TXH� HVVD�p�D�~QLFD�DOWHUQDWLYD�SRVVtYHO�

SDUD� DOJXPDV� FLGDGHV� HP� EXVFD� GD� DVFHQVmR� DR� Q~FOHR� GR� VLVWHPD� HFRQ{PLFR� �VHJXQGR� R�

³SUDJPDWLVPR´�GH�XP�VLVWHPD�HFRQ{PLFR�KLHUDUTXLFDPHQWH�HVWDEHOHFLGR���

3RU� RXWUR� ODGR�� D� GHSHQGrQFLD� HP� DWULEXWRV� WHUULWRULDLV� HVSHFtILFRV� UHVWULQJH� D�

FDSDFLGDGH� FRQFRUUHQFLDO� XUEDQD� GH� IRPHQWR� D� SRORV� WHFQROyJLFRV� H� DWUDomR� GH� DWLYLGDGHV�

LQWHQVLYDV� HP� FRQKHFLPHQWR�PDLV� QRGDLV� H� LPSUHVFLQGtYHLV�� $SHVDU� GLVVR�� LQGHSHQGHQWH� GR�
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SHUILO� GD� FLGDGH� H� GD� �LQ�FDSDFLGDGH� FRQFRUUHQFLDO�� DV� HVWUDWpJLDV� GH� HPSUHHQGHGRULVPR�

XUEDQR�QmR�GHL[DP�GH�RSHUDU�QR�VHQWLGR�GH�WHQWDU�DWUDLU�HVVDV�DWLYLGDGHV��

0DV��DLQGD�TXH�D�FULDWLYLGDGH�IRPHQWH�FHUWR�WLSR�GH�FDSWXUD�GH�UHQGDV�H[WUDRUGLQiULDV

TXH�QmR�VHMDP�QHFHVVDULDPHQWH�FRQGLFLRQDGDV�SRU�YDQWDJHQV�FRPSHWLWLYDV�WHUULWRULDLV�KLVWyULFD�

H�GHVLJXDOPHQWH�DFXPXODGDV�H�HPERUD�D�YLVmR�PDLV�DSRORJpWLFD�GHVVH�SURFHVVR�DSRQWH�SDUD�RV�

EHQHItFLRV�GH�XPD�DPSOLDomR�GH� IRUPDV�GH�FDSWXUD�GH�UHQGDV� H[WUDRUGLQiULDV� �HVFDVVDV�� DR�

DXPHQWDU�DV�SRVVLELOLGDGHV��UHODWLYDPHQWH�OLPLWDGDV��GH�GHVHQYROYLPHQWR�WHUULWRULDO�HQGyJHQR��

GDQGR�PDUJHP�j�DVFHQVmR�GH�GHWHUPLQDGRV�WHUULWyULRV�DR�Q~FOHR�GD�HVWUXWXUD�SURGXWLYD��SHODV�

UHVWULo}HV� DWUHODGDV� DR� SURFHVVR� UHDO� GH� PRELOLGDGH� JOREDO� GH� FDSLWDO�� FXMD� OyJLFD� FRQWLQXD�

RSHUDQGR� VRE� XPD� KLHUDUTXLD� GD� RUJDQL]DomR� SURGXWLYD� H� GRV� SDGU}HV� GH� FRQVXPR�� H� j�

GLQkPLFD� DVVLPpWULFD� GH� IL[DomR� GH� FDSLWDO� QR� LQWHULRU� GD� FLGDGH�� XP� SDUDGLJPD� GH�

GHVHQYROYLPHQWR� HFRQ{PLFR� XUEDQR� UHJLGR� SRU� XP� RUGHQDPHQWR� UHODFLRQDO� �REMHWLYR� H�

VXEMHWLYR��GR�HVSDoR�QmR�SDUHFH�VHU�FDSD]�GH�UHVROYHU�R�SUREOHPD�FU{QLFR�GR�GHVHQYROYLPHQWR�

�FDSLWDOLVWD��LQWHU�H�LQWUDXUEDQR�GHVLJXDO��

(P� WHUPRV� GH� SROtWLFDV� XUEDQDV�� GLYHUVDV� FUtWLFDV� Mi� IRUDP� OHYDQWDGDV� SRU� LQ~PHURV�

DXWRUHV� FRP� UHODomR� D� SUiWLFDV� H� HVWUDWpJLDV� GH� HPSUHHQGHGRULVPR� XUEDQR�� $V� SDODYUDV� GH�

3HFN� H�7LFNHOO� �DSXG�0$*$/+­(6�� ������ S�� ����� UHVXPHP�EHP�TXHVW}HV� UHODFLRQDGDV� D�

DUUDQMRV�LQVWLWXFLRQDLV�QHROLEHUDLV�³UHDOPHQWH�H[LVWHQWHV´�QR�GHVHQYROYLPHQWR�GDV�FLGDGHV��

R� QHROLEHUDOLVPR� SURPRYH� H� QRUPDOL]D� XP� IRUPDWR� GH� GHVHQYROYLPHQWR�
XUEDQR� TXH� SULYLOHJLD� R� FUHVFLPHQWR�� UH�HQTXDGUDQGR� DUUDQMRV� GH� EHP� HVWDU�
VRFLDO�FRPR�FXVWRV�DQWLFRPSHWLWLYRV�H� WRUQDQGR�TXHVW}HV�GH�UHGLVWULEXLomR�H�
LQYHVWLPHQWR� VRFLDO� FRPR� DQWDJ{QLFDV� DRV� REMHWLYRV� GR� GHVHQYROYLPHQWR�
HFRQ{PLFR�� 2EMHWLYRV� GLVWULEXWLYRV� H� GH� EHP� HVWDU� VRFLDO� Vy� SRGHP� VHU�
YLVDGRV�DSyV�R�FUHVFLPHQWR��RV�HPSUHJRV�H�R�LQYHVWLPHQWR�VHUHP�DVVHJXUDGRV�
>���@�� R� QHROLEHUDOLVPR� VH� DVVHQWD� VREUH� XPD� QDWXUDOL]DomR� SHQHWUDQWH� GH�
OyJLFDV� GH� PHUFDGR�� VH� MXVWLILFDQGR� DWUDYpV� GD� HILFLrQFLD� RX� PHVPR� GD�
³MXVWLoD´�FRPR�PpWULFDV�GRPLQDQWHV�GD�DYDOLDomR�GH�SROtWLFDV�S~EOLFDV��1HVWD�
DQiOLVH��DV�PHGLGDV�GH�SROtWLFD�XUEDQD�GHYHP�DQWHFLSDU��FRPSOHPHQWDU��H�HP�
DOJXQV� FDVRV� PLPHWL]DU� D� RSHUDomR� GH� PHUFDGRV� FRPSHWLWLYRV�� FRPR� D�
LGHRORJLD�HVFROKLGD� WDQWR�SHODV�SULQFLSDLV�DJrQFLDV�GH�ILQDQFLDPHQWR�H�SHORV�
³PHUFDGRV´�� R� QHROLEHUDOLVPR� QmR� VRPHQWH� SULYLOHJLD� R� JRYHUQR� HQ[XWR�� D�
SULYDWL]DomR�� D� GHVUHJXODomR�� PDV� DWUDYpV� GH� XPD� FRPELQDomR� GH� UHJLPHV�
FRPSHWLWLYRV� GH� DORFDomR� GH� UHFXUVRV�� SROtWLFDV� GH� HPSUpVWLPR� PXQLFLSDLV�
HQYLHVDGDV�H�SUHVV}HV�SROtWLFDV�DEHUWDV��HOH�HQIUDTXHFH�H�LQWHUURPSH�FDPLQKRV�
DOWHUQDWLYRV�GH�SROtWLFDV�GH�GHVHQYROYLPHQWR�XUEDQR�EDVHDGDV��SRU�H[HPSOR��
QD�GLVWULEXLomR�VRFLDO��QRV�GLUHLWRV�HFRQ{PLFRV�RX�QR�LQYHVWLPHQWR�S~EOLFR��

'HVVD� IRUPD�� GR� SRQWR� GH� YLVWD� LQWUDXUEDQR�� DOpP� GDV� DPDUUDV� j� DomR� S~EOLFD� H� j�

FDSDFLGDGH� GH� SODQHMDPHQWR� XUEDQR� HQGyJHQR� GHWHUPLQDGDV� SRU� SROtWLFDV� GH� SULYDWL]DomR� H�

SHOD�QHFHVVLGDGH�GH�DXVWHULGDGH�ILVFDO�H�FRQWLQJHQFLDPHQWR�GH�JDVWRV�S~EOLFRV��D�DVVLPLODomR�

GH� SUHFHLWRV� H� SUiWLFDV� HPSUHVDULDLV� QD� JHVWmR� S~EOLFD� XUEDQD� DMXGD� D� LQWHQVLILFDU� XPD�
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HVSDFLDOLGDGH� LQWHUQD� UHJLGD� SHORV� LQWHUHVVHV� GRV� DJHQWHV� KHJHP{QLFRV� GR� GHVHQYROYLPHQWR�

HFRQ{PLFR��J�ORFDO��$VVLP��WHQGH�VH�D�UHSURGX]LU�QR�HVSDoR�XPD�FRUUHODomR�GH�IRUoDV�VRFLDLV�

GHVLJXDO� DWUDYpV� GD� DOLDQoD� HQWUH� DJHQWHV� WHUULWRULDLV� �PRUPHQWH� R� (VWDGR��� DJHQWHV�

HFRQ{PLFRV� ORFDLV� HVWUDWpJLFRV� H� DJHQWHV� HFRQ{PLFRV� JOREDLV� j� SURFXUD� GH� OXJDUHV� SDUD� D�

IL[DomR�GH�DWLYLGDGHV��

$�SUySULD�HPHUJrQFLD�GH�PXOWLQDFLRQDLV�GH�7,�HQTXDQWR�DJHQWHV�GR�GHVHQYROYLPHQWR�

XUEDQR�WDPEpP�DOLPHQWD�XPD�FRPSRVLomR�GH�KHJHPRQLDV�TXH�DSRQWD�PDLV�SDUD�XP�SURFHVVR�

GLYHUJHQWH�GR�TXH�FRQYHUJHQWH�HP�WHUPRV�GH�GHPRFUDWL]DomR�GD�JHVWmR�XUEDQD��&RPR�FRORFD�

*UHHQILHOG���������RV�YDORUHV��DV�FUHQoDV�H�DV�SULRULGDGHV�GHVVHV�DJHQWHV�YmR�VH�WUDGX]LQGR�QR�

GHVHQYROYLPHQWR�GH�OXJDUHV�FRPR�6RQJGR��3ODQ,7�9DOOH\�H�0DVGDU�&LW\�H�HP�RXWUDV�FLGDGHV�

FRP� HVWUDWpJLDV� GH� HPSUHHQGHGRULVPR� LQWHOLJHQWH�� JHUDQGR� XPD� QDUUDWLYD� FRQVLVWHQWHPHQWH�

DPDUUDGD� DFHUFD� GD� QDWXUH]D� H� GD� WHOHRORJLD� XUEDQD� H� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR�

FRHUHQWHPHQWH� HVWUXWXUDGDV�� 1HVVH� VHQWLGR�� SDUHFH� VDOWDU� XPD� YHUVmR� FRQWHPSRUkQHD� GR�

SDWHUQDOLVPR�GR� VpFXOR�;;�� FRP�D�GLIHUHQoD�GH� DJRUD� VHU� FRQIRUPDGR�SRU�XP� FRQMXQWR� GH�

DOLDQoDV� WHUULWRULDLV�S~EOLFR�SULYDGDV� �DUUDQMR� LQVWLWXFLRQDO�VHPL�PRQRSROLVWD�GR� WHUULWyULR��� H�

QmR�PDLV�DSHQDV�LGHQWLILFDGD�SHOD�DomR�S~EOLFD��72:16(1'���������

(VVH� SURFHVVR� SRGH� VHU� EHP� LOXVWUDGR� WDQWR� QRV� UHODWyULRV� HODERUDGRV� SHODV� JUDQGHV�

HPSUHVDV� GH� 7,�� FXMDV� GLYHUVDV� UHFRPHQGDo}HV� GH� ³ERDV� SUiWLFDV´� QD� JHVWmR� GD� FLGDGH�

VXJHUHP� XPD� YLVmR� EHP� GHOLPLWDGD� GH� FLGDGH� LGHDO�� TXDQWR� HP� Do}HV� ³HGXFDWLYDV´�

IRPHQWDGDV�SRU�HVVHV�DJHQWHV��DWUDYpV�GH�HYHQWRV��FXUVRV�H�FRQVXOWRULDV�D�SUHIHLWXUDV�H�DJHQWHV�

XUEDQRV�HP�JHUDO����

$VVLP��PHVPR�TXH�PXLWDV�GDV�LPSOHPHQWDo}HV�GH�WHFQRORJLDV�LQWHOLJHQWHV�UHSHUFXWDP�

HP�EHQHItFLRV�SDUD�DOpP�GD�HOLWH�HFRQ{PLFD�GD�FLGDGH��R�SURFHVVR�GH�VPDUWL]DomR�GDV�FLGDGHV�

WHQGH� D� HOHYDU� D� KHJHPRQLD� XUEDQD� GHVVDV� HPSUHVDV�� DXPHQWDQGR� R� IRVVR� HQWUH� D� YR]� GRV�

LQFOXtGRV�H�GRV�H[FOXtGRV�QR�GHVHQYROYLPHQWR�XUEDQR�H�QD�JHVWmR�XUEDQD��³GLUHLWR�j�FLGDGH´��

DR�³HQTXDGUDU´�DV�HQWLGDGHV�WHUULWRULDLV�D�XP�WLSR�GH�GHVHQYROYLPHQWR�WDPEpP�IRPHQWDGR�SRU�

HVVDV� HPSUHVDV� DWUDYpV� GD� SULRUL]DomR� GH� GHWHUPLQDGRV� LQYHVWLPHQWRV� WHUULWRULDLV� HP�

GHWULPHQWR� GH� RXWURV�� LQFXWLQGR� QR� WHUULWyULR� LOKDV� IUDJPHQWDGDV� GH� LQIUDHVWUXWXUD� GH� ~OWLPD�

JHUDomR�HP�GHWULPHQWR�GH� LQYHVWLPHQWRV�YLVDQGR� WRGD�D�DEUDQJrQFLD�GD�FLGDGH�RX�GD�UHJLmR�

PHWURSROLWDQD��

(VSHFLDOPHQWH�� TXDQGR� VH� WUDWD� GH� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� LQWHOLJHQWH�� D�

SUySULD� GLQkPLFD� LQRYDGRUD� H� FRQFRUUHQFLDO� GD� SURGXomR� WHFQROyJLFD�� PDUFDGD� SHOD�

���6HJXQGR�7RZQVHQG���������D�,%0�LQYHVWLX�PLOK}HV�GH�GyODUHV�³HGXFDQGR´�SUHIHLWRV�H�DJHQWHV�XUEDQRV�SDUD�D�
DWXDOL]DomR�GD�LQIUDHVWUXWXUD�H�GDV�IHUUDPHQWDV�GH�JHVWmR�XUEDQD��
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QHFHVVLGDGH� GH� DWXDOL]DomR� FRQVWDQWH�� H� D� DFHOHUDomR� GR� SURFHVVR� GH� GHVWUXLomR� FULDGRUD� GR�

HVSDoR� DFDEDP� LQGX]LQGR� D� TXH� RV� LQYHVWLPHQWRV� WHUULWRULDLV� WHQKDP� TXH� DFRPSDQKDU� D�

DFHOHUDGD�FRUULGD�WHFQROyJLFD�SDUD�SRGHU�WRUQDU�D�FLGDGH�PDLV�DWUDHQWH�GR�SRQWR�GH�YLVWD�ItVLFR�

�*5((1),(/'���������

7RGR� HVVH� SURFHVVR� SRGH� VHU� YLVWR� QD� IDEULFDomR� GLUHFLRQDGD� GH� VPDUW� FLWLHV�� $�

FDQDOL]DomR�GH�LQYHVWLPHQWRV�S~EOLFRV�SDUD�D�IDEULFDomR�GHVVDV�FLGDGHV�H�D�IRUPD�FRP�D�TXDO�

HODV�WrP�VLGR�FRQVWUXtGDV�H�JHULGDV��DWUDYpV�GH�DPSODV�RSHUDo}HV�GH�FRQFHVVmR�H�SULYDWL]DomR�

GH� VHUYLoRV� H� YXOWRVRV� LQFHQWLYRV� ILVFDLV� SDUD� D� LQVWDODomR� GH� HPSUHVDV� LQWHOLJHQWHV��

GHWHUPLQDP�XP�FRQMXQWR�GH�DOLDQoDV�WHUULWRULDLV�TXH�VXJHUHP�D�SUHYDOrQFLD�GH�LQWHUHVVHV�PDLV�

KHJHP{QLFRV��*5((1),(/'���������

'HVVD� IRUPD�� R� FDUiWHU� PDLV� HVSHFXODWLYR� �+$59(<�� ������ H� UHJUHVVLYR��� �� H��

SRUWDQWR��PHQRV�SRQWXDO�QR�FRPEDWH�DRV�GHVDILRV�GD�FLGDGH�YLVWD�FRPR�XP�WRGR�H�D�SUREOHPDV�

XUEDQRV� DPSDUDGRV� SHOD� GHVLJXDOGDGH� VRFLDO� ��� DWUHODGR� D� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR�

HFRQ{PLFR� WHUULWRULDO�FRJQLWLYR� H�RX� LQWHOLJHQWH�� SDUHFH� UHIRUoDU� D� VHJUHJDomR� VyFLR�HVSDFLDO�

FDUDFWHUtVWLFD�GDV�FLGDGHV�QHROLEHUDLV� GR� VpFXOR�;;,��PRUPHQWH�TXDQGR� WDLV� HVWUDWpJLDV� VmR�

OHYDGDV� D� FDER� HP� SDtVHV� ³SHULIpULFRV´�� FDUDFWHUL]DGRV� SHOD� GHVLJXDOGDGH� H[WUHPD� H� SHOD�

GHSHQGrQFLD� FDGD� YH]� PDLRU� D� FLUFXLWRV� H� UHGHV� IRUPDWDGDV� DWUDYpV� GH� KHJHPRQLDV� PDLV�

JOREDLV��FRPSRVWDV�DOKXUHV���

2�PDLV�FXULRVR�p�TXH��VHJXQGR�D� OyJLFD�HPSUHHQGHGRUD�XUEDQD��D�EXVFD�SRU�XP�VHOR�

GLVWLQWLYR�GH� FLGDGH�FRPR� IRUPD�GH� DWUDomR�GH� LQYHVWLPHQWRV� H�SHVVRDV� WHQGH� D� HVEDUUDU�QR�

IDWR�GH�TXH�RV�DJHQWHV�XUEDQRV�KHJHP{QLFRV�VmR�H[WUHPDPHQWH�FRQYHUJHQWHV��TXDQGR�QmR�VmR�

DV� PHVPDV� HPSUHVDV� GH� DUTXLWHWXUD�� HQJHQKDULD� H� FRQVWUXomR� TXH� WRFDP� RV� SURMHWRV� PDLV�

LQRYDGRUHV�� 'HVVD� IRUPD�� GHWHUPLQDGRV� LQYHVWLPHQWRV� QR� WHUULWyULR� DWUDYpV� GH� SDUFHULDV�

S~EOLFR�SULYDGRV�� DR� VH� WHQWDU�GLVWLQJXLU�GHWHUPLQDGD�FLGDGH�GDV�GHPDLV�� DFDED�SRU�GHL[i�OD�

PDLV� LGrQWLFD� jV�RXWUDV�� WRUQDQGR�D�PHQRV� DWUDWLYD��1DV�SDODYUDV�GH�)LRUL�$UDQWHV� �������S��

����������

$�FREUD�SDUHFH�PRUGHU�R�SUySULR�UDER��TXDQWR�PDLV�VH�UHSHWHP�SUiWLFDV�EHP�
VXFHGLGDV� PHQRUHV� VHXV� HIHLWRV� GH� UHQWDELOLGDGH�� $� UHSOLFDELOLGDGH�
FRPSURPHWH�VXD�SUySULD�OXFUDWLYLGDGH��$�UHSURGXomR�GH�REUDV�HVSHWDFXODUHV�H�
PXVHXV� HP� GH]HQDV� GH� FLGDGHV�� SRU� PDLV� GLIHUHQWHV� TXH� VHMDP�� WHQGH� D�
GHVWUXLU�DV�TXDOLGDGHV�GH�HVFDVVH]�TXH�HVVDV�REUDV�SUHVVXSXQKDP�SDUD�DWUDLU�
WXULVWDV��(VVH�p�WDPEpP�R�OLPLWH�SDUD�D�PDVVLILFDomR�GDV�PDUFDV�GH�OX[R��SRLV�
TXDQWR�PDLRU� D� FDSDFLGDGH�GH� VHU�GXSOLFDGR��RX�PHVPR�SLUDWHDGR��PHQRU� D�
FDSDFLGDGH�GR�EHP�HP�JHUDU�UHQGD�PRQRSROLVWD��

���5HLQYHVWLPHQWR� FRQVWDQWH� HP�GHWHUPLQDGDV� iUHDV� GD� FLGDGH� FRQVLGHUDGDV�PDLV�GLQkPLFDV� HP�GHWULPHQWR�GH�
RXWUDV�UHJL}HV��



����

'HVVH� PRGR�� WDPEpP� QD� WHQWDWLYD� GH� SURGX]LU� XP� FHQiULR� LQRYDGRU� DWUDYpV� GD�

IDEULFDomR�GH�VPDUW�FLWLHV�HPSUHHQGHGRUDV��R�IDWR�GH�H[LVWLU�XP�DJLU�FRQVHQVXDO�GRV�DJHQWHV�

KHJHP{QLFRV� XUEDQRV� D� QtYHO�PXQGLDO� ID]� FRP� TXH� D� LQWHQomR� GD� QmR�XELTXLGDGH� VH� WRUQH�

XEtTXD��H�D�SDLVDJHP�XUEDQD�PXQGLDO�VH�WRUQH�UHSHWLWLYD�H�HQIDGRQKD��

(�GLVWR�UHVXOWD�D�FRQVWDQWH�EXVFD�SHOD�GLVWLQomR�XUEDQD�GR�WLSR�HIrPHUD��PRGD��H��SDUD�

WDO��UHFRUUH�VH�D�FRQVWDQWHV�LQYHVWLPHQWRV�SXEOLFLWiULRV�TXH�YmR�MRUUDQGR�IDWLDV�GR�RUoDPHQWR�

S~EOLFR�SDUD�D�FRQVWUXomR�LPDJpWLFD�GD�FLGDGH��DR�PHVPR�WHPSR�HP�TXH�D�SURGXomR�GH�XPD�

VROLGDULHGDGH� VRFLDO�� XP� RUJXOKR� FtYLFR� H� XPD� OHDOGDGH� DR� OXJDU� �+$59(<�� ������ YDL�� DR�

PHVPR� WHPSR�� IDEULFDQGR� XP� FRQVHQVR� FRQYHQLHQWHPHQWH� LQVWDXUDGR� H� WRUQDQGR� D� FLGDGH�

PDLV�LPSRUWDQWH�GR�TXH�VHXV�KDELWDQWHV��

1HVVD�GLDOpWLFD�YXOJDU��QD�TXDO�D�VRUWH�GDV�³SDUWHV´�p� UHGX]LGD�DR�FRPSRUWDPHQWR�GR�

³WRGR´� �2/,9(,5$�� ������� FRPR� DILUPD� 9DLQHU� ������� S�� ����� VHJXQGR� D� OyJLFD�

HPSUHHQGHGRUD��

>R@� FRQFHLWR� GH� FLGDGH�� H� FRP� HOH� RV� FRQFHLWRV� GH� SRGHU� S~EOLFR� H� GH� JRYHUQR� GD�
FLGDGH�VmR�LQYHVWLGRV�GH�QRYRV�VLJQLILFDGRV��QXPD�RSHUDomR�TXH�WHP�FRPR�XP�GRV�
HVWHLRV� D� WUDQVIRUPDomR� GD� FLGDGH� HP� VXMHLWR�DWRU� HFRQ{PLFR���� H�� PDLV�
HVSHFLILFDPHQWH�� QXP� VXMHLWR�DWRU� FXMD� QDWXUH]D�PHUFDQWLO� H� HPSUHVDULDO� LQVWDXUD� R�
SRGHU�GH�XPD�QRYD�OyJLFD��FRP�D�TXDO�VH�SUHWHQGH�OHJLWLPDU�D�DSURSULDomR�GLUHWD�GRV�
LQVWUXPHQWRV�GH�SRGHU�S~EOLFR�SRU�JUXSRV�HPSUHVDULDLV�SULYDGRV�

(�� GHVVH� PRGR�� QD� OyJLFD� HPSUHHQGHGRUD�� R� LQYHVWLPHQWR� HVWDWDO� p� FDQDOL]DGR� SDUD�

JDUDQWLU�DSHQDV�DV�YLUWXGHV� LPDJpWLFDV�H�DV�YDQWDJHQV� FRPSHWLWLYDV�GR� WHUULWyULR�� LPSOLFDQGR�

HP� TXH� R� FUHVFLPHQWR� HFRQ{PLFR� XUEDQR� VHMD� WRWDOPHQWH� GHSHQGHQWH� GRV� LQYHVWLPHQWRV�

SULYDGRV�� LVWR� p�� GH� LQYHVWLPHQWRV�� PXLWDV� YH]HV�� HIrPHURV� H� YROiWHLV�� FRQFHQWUDQGR�

H[FOXVLYDPHQWH� QRV� HIHLWRV� GH� WULFNOH�GRZQ� D� UHVROXomR� SDUD� R� DSDUWKHLG� GR� FDSLWDOLVPR�

FRJQLWLYR� HQWUH� R� FLUFXLWR� VXSHULRU� H� R� FLUFXLWR� LQIHULRU�� RX� PHOKRU�� HQWUH� DWLYLGDGHV�

DELVVDOPHQWH�GLYHUJHQWHV�HP�WHUPRV�GH�UHQWDELOLGDGH��

3RU�RXWUR�ODGR��QD�FLGDGH�SiWULD��9$,1(5��������VRE�R�SDUDGLJPD�QHROLEHUDO��R�PDLV�

FRQYHQLHQWH�SDUD�D�LQLFLDWLYD�SULYDGD�p�TXH�DV�³H[WHUQDOLGDGHV´�JHUDGDV�FRP�D�LPSOHPHQWDomR�

GH� SURMHWRV� RX� HVWUDWpJLDV� ILFD� D� FDUJR� GD� SUySULD� ³FLGDGH´�� VHQGR� R� (VWDGR� JHUDOPHQWH�

UHVSRQVDELOL]DGR�SHOR�IUDFDVVR�RX�SHOR�{QXV�GH�TXDOTXHU�RSHUDomR��

0HGLDQWH� XPD� HVWUDWpJLD� GH� HPSUHHQGHGRULVPR� LQWHOLJHQWH�� HVVD� WUDQVIRUPDomR� GD�

FLGDGH� HP� VXMHLWR� HFRQ{PLFR� DFDED� WDPEpP� VH� WUDQVILJXUDQGR� QD� SUySULD� FRQILJXUDomR�

HFRQ{PLFD�GD� FLGDGH��1XP�PXQGR�EDVHDGR�QD�³SURGXWLYLGDGH�RUJkQLFD´� H�QD� LQWHUDWLYLGDGH�

SHUPDQHQWH� H� XEtTXD�� TXDO� p� D� UHOHYkQFLD� GD� PDLRU� SURGXWLYLGDGH� JHUDGD� SRU� GHWHUPLQDGD�

DWLYLGDGH�SDUD�R�GHVHQYROYLPHQWR�XUEDQR�GD�FLGDGH�QD�TXDO� D�DWLYLGDGH� HVWi� ORFDOL]DGD�VH�R�
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OXFUR H[WUDRUGLQiULR�JHUDGR�SHOD�HPSUHVD�QmR�p�QHFHVVDULDPHQWH�LQYHVWLGR�H�RX�FRQVXPLGR�QR�

ORFDO"�

(PERUD� KDMD� XP� UHIOH[R� HFRQ{PLFR� DWUDYpV� GD� IL[DomR� GH� FDSLWDO� QR� PHUFDGR�

LPRELOLiULR� H� IXQGLiULR� H� QDV� FRPSUDV� ORFDLV� UHDOL]DGDV� SRU� HPSUHVDV� PDLV� LQWHOLJHQWHV�� RV�

EHQHItFLRV�HFRQ{PLFRV�SDUD�D�FLGDGH�WHQGHP�D�VHU�PDLV�VHQWLGRV�QD�IL[DomR�GH�WUDEDOKDGRUHV�

LQWHOLJHQWHV��FXMDV�UHQGDV�H[WUDRUGLQiULDV��PDLRU�UHPXQHUDomR��WHQGHP�D�JHUDU�RV�WDLV�HIHLWRV�

GH�LUUDGLDomR�QR�WHUULWyULR�� LPSXOVLRQDQGR�RXWURV�VHWRUHV�H�DWLYLGDGHV�FXMD�HODVWLFLGDGH�UHQGD�

GD� GHPDQGD� p� DOWD� DWUDYpV� GH� XP� FRQVXPR� PDLV� ³VRILVWLFDGR´� H� GD� IL[DomR� GH� DWLYLGDGHV�

FULDWLYDV�H�GH�XPD�FODVVH�FULDWLYD��

2X�VHMD��D�QHFHVVLGDGH�GH�DGDSWDomR�GD�FRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�D�HVWUDWpJLDV�

GH� WRUQDU� D� FLGDGH� HFRQRPLFDPHQWH�PDLV� LQWHOLJHQWH�� PRUPHQWH� HP� FLGDGHV� FXMD�PpGLD� GH�

FDSDFLWDomR�GD�IRUoD�GH�WUDEDOKR�p�UHODWLYDPHQWH�EDL[D��ID]�FRP�TXH�D�FLGDGH�FRPR�XP�WRGR�Vy�

³JDQKH´� VXEVWLWXLQGR� DOJXQV� WUDEDOKDGRUHV� SRU� RXWURV� PDLV� TXDOLILFDGRV�� &DVR� HVVD� VHMD�

PHVPR�D�HVWUDWpJLD��QmR�Ki�RXWUR�WHUPR�SDUD�GHVLJQi�OD�D�QmR�VHU��JHQWULILFDomR��

$VVLP�� HP� QRPH� GD� SURGXWLYLGDGH� GR� WHUULWyULR�� GD� LQRYDomR� XUEDQD� H� GR�

GHVHQYROYLPHQWR� FULDWLYR� GD� FLGDGH�� HVWUDWpJLDV� WDQWR� GH� IDEULFDomR� GH� SRORV� LQWHOLJHQWHV�

TXDQWR� GH� DWUDomR� GH� HPSUHVDV� H� DWLYLGDGHV� LQWHOLJHQWHV� FRPR�XP� WRGR�� DR� H[SXOVDU� DOJXQV�

KDELWDQWHV�PHQRV�GHVHMRVRV�H�DJUDGiYHLV�j�YLVWD� H�FRQVWUXLU�³PXURV� LPDJLQiULRV´�DWUDYpV�GH�

XP� FRQVXPR� LPSDJiYHO�� YDUUHQGR� D� SREUH]D� SDUD� DV� PDUJHQV� GD� FRQILJXUDomR� HVSDFLDO� GH�

FDGD�FLGDGH��YmR�FRQVROLGDQGR�QR�HVSDoR�XUEDQR�D�WDO�SRODUL]DomR�VRFLDO�TXH�YHP�PDUFDQGR�D�

WHQGrQFLD� GR� FDSLWDOLVPR� FRJQLWLYR�� e� R� GHVHQYROYLPHQWR� XUEDQR� GHVLJXDO� QD� QHR�

HVWDPHQWDOL]DomR�QHROLEHUDO��D�FLGDGH��EHU�DOOHV��
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��&216,'(5$d®(6�),1$,6�

$� VPDUW� FLW\� p� XP� PRYLPHQWR� UHWyULFR� HVSHFtILFR� FRQWLGR� QXP� HVSDoR� SRWHQFLDO�
PXLWR�PDLV�DPSOR��3UHFLVDPHQWH��p�TXDVH�TXH�H[FOXVLYDPHQWH�XP�GLVFXUVR�VREUH�D�
LQVWUXPHQWDomR� GR� WHFLGR� XUEDQR� H� D� TXDQWLILFDomR� GH� SURFHGLPHQWRV� PXQLFLSDLV��
HVSHFLILFDPHQWH� GHVWLQDGRV� j� IDFLOLWDomR� H� j� HILFLrQFLD� GD� JHVWmR�� 6HMD� RQGH� HVVH�
DUTXpWLSR� IRU� DSOLFDGR�� p� GHYHUDV� EDQDO� VXJHULU� TXH� D� HVFDOD� H� D� FRPSOH[LGDGH� GD�
FLGDGH� FRQWHPSRUkQHD� DUELWUDULDPHQWH� UHTXHUHP� XPD� VXSHUYLVmR� FRPSXWDFLRQDO�
FHQWUDOL]DGD�� TXH� D� JHVWmR� XUEDQD� VH� UHVXPH� D� PDQWHU� LQGLFDGRUHV�FKDYH� GH�
GHVHPSHQKR�EDODQFHDGRV�HQWUH�LQWHUYDORV�QRPLQDLV�RX�TXH�D�JRYHUQDQoD�PXQLFLSDO�
GHYH�VHU�SULPRUGLDOPHQWH�RULHQWDGD�D�FRPSHWLU�SRU�FDSLWDO�H�PmR�GH�REUD�TXDOLILFDGD�
JOREDOPHQWH� OtTXLGD��&RQVFLHQWHPHQWH�RX� QmR��TXDOTXHU� XP�TXH�SURIHULU� VXJHVW}HV�
FRPR�HVVDV�QmR�Vy�HQDOWHFH�DV�DEVWUDo}HV�PDLV� LQVRVVDV�GD�YLGD�XUEDQD��FRPR�HVWi�
YLUDQGR� DV� FRVWDV� SDUD� SRWrQFLDV� PXLWR� PDLV� LQWHUHVVDQWHV� TXH� VH� HQFRQWUDP�
WUDQFDILDGDV�QDV�WHFQRORJLDV�HP�UHGH����*5((1),(/'��������S���������

7DOYH]� D� PDLRU� FRQWULEXLomR� WHyULFD� GH� +DUYH\� QR� kPELWR� GR� GHEDWH� VREUH� D� UH�

OHJLWLPDomR�FRQVWDQWH�GR�FDSLWDOLVPR�HQTXDQWR�VLVWHPD�GH�HVWUXWXUDomR�VRFLDO�H� LQVWLWXFLRQDO�

VHMD�� FRPR� R� DXWRU� PHVPR� H[S}H�� R� SUHHQFKLPHQWR� GR� YiFXR� JHRJUiILFR� QD� LQWHUSUHWDomR�

PDWHULDOLVWD�KLVWyULFD�PDU[LVWD�GR�SURFHVVR�GH�DFXPXODomR�FDSLWDOLVWD��

&RPR�R�SUySULR�DXWRU�SURS}H��VXD�WHRULD�GH�³RUGHQDomR�HVSDoR�WHPSRUDO´��+$59(<��

����E�� SURFXUD� GDU� FRQWD� GH� FRPR� R� HVSDoR� p� XP� DWULEXWR� HVVHQFLDO� SDUD� R� VLVWHPD� GH�

UHFLFODJHP� GH� H[FHGHQWHV� SUySULR� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� 6HQGR� R� SURFHVVR� GH�

DFXPXODomR�FDUDFWHUL]DGR�SHOD�QHFHVVLGDGH�FRQVWDQWH�GH�H[SDQVmR�H�LQWHQVLILFDomR�GH�FDSLWDO�

�PHUFDGRULD�� PRHGD� H� FDSDFLGDGH� SURGXWLYD��� VHJXQGR� +DUYH\�� D� H[SDQVmR� JHRJUiILFD� H� D�

UHRUJDQL]DomR� HVSDFLDO� SURSRUFLRQDP� XPD� RSomR� OXFUDWLYD� EDVWDQWH� YLiYHO� GH� DEVRUYHU� RV�

H[FHGHQWHV� GH� FDSLWDO� H�� DVVLP�� HYLWDU� XPD� WHQGrQFLD� LQHUHQWH� GR� VLVWHPD� GH� JHUDU� FULVHV�

SHUPDQHQWHV�GH�VREUHDFXPXODomR��

$LQGD�TXH�EDVHDGD�QXP�UHFXUVR�UHWyULFR�GR�PDU[LVPR�RUWRGR[R�TXDQWR�j�WHQGrQFLD�j�

TXHGD�GD�WD[D�GH�OXFUR����QRomR�TXH�R�SUySULR�+DUYH\�IRL�GHL[DQGR�GH�ODGR�DR�ORQJR�GRV�DQRV��

D� SDUWLU� GD� yWLFD� GD� DEVRUomR� GH� H[FHGHQWHV� QR� HVSDoR�� SHQVR� VHU� SRVVtYHO� HQWHQGHU�

SDUFLDOPHQWH�R�PRGR�UHDOPHQWH�H[LVWHQWH�GH�FRPR�YHP�VH�GDQGR�D�DVFHQVmR�GH�XP�SDUDGLJPD�

XUEDQR� LQWHOLJHQWH� KHJHP{QLFR�� 1HVVD� SHUVSHFWLYD�� VHJXQGR� XPD� LQWHUSUHWDomR� JHRJUiILFD�

���7UDGXomR�OLYUH��
���$�WHQGrQFLD�j�TXHGD�GD�WD[D�GH�OXFUR�WHP�XP�IXQGDPHQWR�OyJLFR�D�SDUWLU�GD�SUHPLVVD�GH�TXH�R�LQFUHPHQWR�GR�
FDSLWDO� FRQVWDQWH� �DXPHQWR� GD� FRPSRVLomR� RUJkQLFD� GR� FDSLWDO�� DR� ORQJR� GR� WHPSR� YDL� HOLPLQDQGR� DV�
SRVVLELOLGDGHV�GH�UHSURGXomR�GR�FDSLWDO�DR�JUDGDWLYDPHQWH�EDL[DU�D�WD[D�GH�OXFUR�QR�FRQMXQWR�GD�HFRQRPLD��1R�
HQWDQWR��GD�IRUPD�FRPR�HX�HQWHQGR��DV�FRQWUD�WHQGrQFLDV�D�HVVH�SURFHVVR�VmR�WDQWDV�TXH�D�SUySULD�QRomR�GH�VHU�
XPD�WHQGrQFLD�WRUQD�VH�XP�UHFXUVR�UHWyULFR��6HJXQGR�XPD�YLVmR�RSRVWD��SRGHULD�VH�DUJXPHQWDU�TXH�D�DEVRUomR�GH�
H[FHGHQWHV��QR�WHPSR�H�QR�HVSDoR��p�XP�FDUiWHU�LQWUtQVHFR�DR�GLQDPLVPR�H�j�UHSURGXomR�FRQVWDQWH�GR�PRGR�GH�
SURGXomR�FDSLWDOLVWD�
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PDU[LVWD��EDVHDGD�HP�+DUYH\���D�VPDUW�FLW\�SRGHULD�VHU�HQWHQGLGD�FRPR�XP�GRV�SDVVRV�DWXDLV�

GH� UH�QHFHVVLGDGH�GH�H[SDQVmR�H� LQWHQVLILFDomR�GH�FDSLWDO�QR�HVSDoR�� VHQGR�D�FRQVWUXomR�GH�

QRYDV� VPDUW� FLWLHV� XP� UHIOH[R� GR� SULPHLUR� PRYLPHQWR� H� D� WUDQVIRUPDomR� LQWHOLJHQWH� GH�

FLGDGHV�Mi�H[LVWHQWHV�XP�UHIOH[R�GR�VHJXQGR��

0DV��D�PHX�YHU��HVVH�SURFHVVR�QmR�VH�UHVWULQJH�j�OyJLFD�FDSLWDOLVWD��&RPR�WHQWHL�H[SRU�

QHVWH�WUDEDOKR��PDLV�GR�TXH�VH�HQTXDGUDU�QR�PRYLPHQWR�FRQVWDQWH�GH�UH�DFXPXODomR�D�SDUWLU�

GH� FRQILJXUDo}HV� WHUULWRULDLV� FDSLWDOLVWDV� GH� SRGHU�� D� VPDUW� FLW\� YHP� VH� UHYHODQGR� QR�

GHVHQYROYLPHQWR�XUEDQR�FRPR�D�IRUPD�PDLV�EHP�DFDEDGD�GH�XPD�VXSHUHVWUXWXUD�YROWDGD�SDUD�

D�SHUPDQHQWH�FRQVWUXomR�GR�QRYR�DWUDYpV�GR�D[LRPD�PRGHUQR�YROWDGR�SDUD�R�IXWXUR�H�R�EHP�

HVWDU� WHUUHQR� H� EDVHDGR� QD� SHUPDQHQWH� FRQVWUXomR� GH� PDWHULDOLGDGHV� �PDWHULDOLVPR�� FRPR�

IRUPD�GH�HPSUHHQGHU�R�GHVHQYROYLPHQWR��LVWR�p��QD�FRQVWDQWH�SURJUHVVmR�GR�ULWPR�PDWHULDO�GD�

YLGD�� 1HVVH� VHQWLGR�� DWUDYpV� GH� DWULEXWRV� XUEDQRV� OLJDGRV� D� XPD� FRQGLomR� GH� SURSXOVmR� j�

FDSDFLGDGH�LQVWUXPHQWDO�GH�UHSURGXomR�PDWHULDO�SHUPDQHQWH��D�VPDUW�FLW\�DSDUHFH�FRPR�XPD�

SRVVLELOLGDGH�EDVWDQWH�SRGHURVD�GH�OHYDU�DGLDQWH�R�YHUGDGHLUR�GHWHUPLQDQWH�GD�H[SDQVmR�H�GD�

GHVWUXLomR� FULDGRUD�� D� OyJLFD� LQWUtQVHFD� DR� ³SURMHWR� PRGHUQR´� �R� DUUDQMR� PLWROyJLFR� GD�

PRGHUQLGDGH���

$VVLP�� p� GR� SRQWR� GH� YLVWD� GD� FRQFUHWL]DomR� KLVWRULFDPHQWH� FRQVWUXtGD� �GR� SURFHVVR�

UHDOPHQWH� H[LVWHQWH�� GD�PLWRORJLD� GD�PRGHUQLGDGH� TXH� D� ORFRPRWLYD� FDSLWDOLVWD�� TXH� Yr� QR�

HVSDoR� XP� HOHPHQWR� FHQWUDO� H� QHFHVViULR� SDUD� VXD� UHSURGXomR�� HPHUJH� FRPR� D� JUDQGH�

FRQGXWRUD GHVVH�SURFHVVR��3RUWDQWR��FRQIRUPH�RV�GLYHUVRV�DJHQWHV�DJHP�H�LQWHUDJHP�H�OyJLFDV�

GLIHUHQFLDGDV�YmR�VH�FKRFDQGR�QD�FRQVWLWXLomR�SROtWLFD�GD�YLGD��D�KHJHPRQLD�GR�FDSLWDOLVPR�

HQTXDQWR� SURFHVVR� UHDO� GH� PRYHU� R� DWXDO� PRWRU� GD� KLVWyULD� ID]� FRP� TXH� D� OyJLFD� VRFLDO� H�

WHUULWRULDO�LQWUtQVHFD�DR�VLVWHPD�VHMD�D�JUDQGH�LPSXOVLRQDGRUD�GH�SURFHVVRV�GH�DUWLILFLDOL]DomR�H�

GHVWUXLomR�FULDGRUD�GR�HVSDoR��

(PEHELGD�SHOD�FRQGLomR�GH�PHWDPRUIRVH�SHUPDQHQWH�GD�PLWRORJLD�GD�PRGHUQLGDGH��D�

OyJLFD� H[SDQVLYD� GR� FDSLWDOLVPR� LQGX]� D� TXH� R� HVSDoR� VHMD� SHUPDQHQWHPHQWH� DODUJDGR� H�

PRGLILFDGR� HQTXDQWR� WHUUHQR� GH� SURGXomR�� ID]HQGR� FRP� TXH� D� QHFHVVLGDGH� GH� IL[DomR� GH�

FDSLWDO� QR� HVSDoR� SURYRTXH�� DR�PHVPR� WHPSR�� XP� FRQVWDQWH�PRYLPHQWR� GH� DSURSULDomR� GH�

RXWURV� DUUDQMRV� VRFLRHFRQ{PLFRV� �DFXPXODomR� SRU� HVSROLDomR� >+$59(<�� ����E@�� H� GH�

DOWHUDomR� GH� FRQILJXUDo}HV� TXH� Mi� RSHUDP� VHJXQGR� D� OyJLFD� FDSLWDOLVWD�� (�� QR� PHLR� GHVVH�

WXUELOKmR� DYDVVDODGRU� GH� DFXPXODomR� SHUPDQHQWH�� RX�� FRPR� FRORFD�+DUYH\� �����E�� S�� �����

³GRV�SURFHVVRV�PROHFXODUHV�GH� DFXPXODomR� LQWHUPLQiYHO�GR� FDSLWDO� QR� HVSDoR�H�QR� WHPSR´��

VXUJHP�DV� WHQV}HV�HQWUH�FRPSHWLomR�H�PRQRSyOLR��FRQFHQWUDomR�H�GLVSHUVmR��FHQWUDOL]DomR�H�

GHVFHQWUDOL]DomR��IL[LGH]�H�PRYLPHQWR��GLQDPLVPR�H�LQpUFLD��
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1HVVH�VHQWLGR�� MXOJR�TXH�D�DWXDO�FRQVWLWXLomR�KHJHP{QLFD�GH�VPDUW�FLWLHV��RX�VPDUWHU�

FLWLHV� SRGH� VHU� LQWHUSUHWDGD� FRPR� XPD� UHIHUrQFLD� VLPEyOLFD� H� UHDO� GD� IRUPD� FDSLWDOLVWD� GH�

HPSUHHQGHU�R�GHVHQYROYLPHQWR�PDWHULDO�SHUPDQHQWH��TXH�VH�PDWHULDOL]D�DWUDYpV�GR�SURFHVVR�H�

GRV�LPSDVVHV�UHDOPHQWH�H[LVWHQWHV�GH�H[SDQVmR�H�LQWHQVLILFDomR�GR�HVSDoR�D�SDUWLU�GR�LPSXOVR�

j�DFXPXODomR�SHUPDQHQWH��LVWR�p��j�H[SDQVmR�H�j�LQWHQVLILFDomR�GD�SURGXomR�FRPR�XP�WRGR���

&RPR�WHQWHL�H[SRU�DR�ORQJR�GHVWH�WUDEDOKR��HVVH�SURFHVVR�UHTXHU��DR�PHVPR�WHPSR��XP�

UHFRQKHFLPHQWR� GRV� OLPLWHV� GH� VHX� ³SURMHWR´�� XP� FRUSR� WHyULFR� H� SUiWLFR� TXH� OKH� Gr�

OHJLWLPLGDGH�� XPD� EDVH� LQVWUXPHQWDO� TXH� OKH� DODYDQTXH� H� XPD� EXVFD� LQFHVVDQWH� SRU�

FRQILJXUDo}HV�WHUULWRULDLV�GH�SRGHU�TXH�VHMDP�PDLV�IDYRUiYHLV�DR�SURFHVVR�GH�DFXPXODomR�H�D�

IRUPDV�FDSLWDOLVWDV�GH�HPSUHHQGHU�R�GHVHQYROYLPHQWR��D�SDUWLU�GD�DSURSULDomR�VLPEyOLFD�GRV�

UHFXUVRV� LPDJpWLFRV� VREUH� R� HVSDoR� H�� SURSULDPHQWH�� GD� DSURSULDomR� GH� IXQGRV� S~EOLFRV�

�WHUULWRULDOPHQWH�GHVWLQDGRV���(�R�PRGR�FRPR�LVWR�YHP�VH�GDQGR�QR�DWXDO�SHUtRGR�KLVWyULFR�p�

WDPEpP�VRE�R�LPSXOVR�GH�GXDV�KHJHPRQLDV�TXH�WHQWHL�H[SRU�QHVWH�WUDEDOKR��D�KHJHPRQLD�GR�

GHVHQYROYLPHQWR�VXVWHQWiYHO�H�GR�QHROLEHUDOLVPR��

)XQGDPHQWDOPHQWH�� D� SDUWLU� GHVVDV� GXDV� QRo}HV� KHJHP{QLFDV�� DR� VHU� VDOLHQWDGD� D�

FRQGLomR�GH�LQWHQVLILFDomR�GD�SURGXomR�FRPR�PRWRU�GR�GHVHQYROYLPHQWR�PDWHULDO�FRQIRUPH�R�

PHLR�QDWXUDO�H�R�HVSDoR�JOREDO�YmR�DWLQJLQGR�XPD�VDWXUDomR �UHODWLYD��GR�SRQWR�GH�YLVWD�GD�

H[SDQVmR� GD� SURGXomR�� D� QRomR� GH� VPDUW� DSDUHFH� FRPR� XPD� VtQWHVH� GH� XP� FRQMXQWR� GH�

FRQFHLWRV� �� FRPR� D� VXVWHQWDELOLGDGH�� D� LQRYDomR�� R� HPSUHHQGHGRULVPR�� R� FRQKHFLPHQWR�� D�

HILFLrQFLD�H�D� WHFQRORJLD� ��TXH�YHP�PHWDPRUIRVHDQGR�D�JHVWmR�XUEDQD�H�R�GHVHQYROYLPHQWR�

GDV�FLGDGHV��6HQGR�D�FLGDGH�XP�UHIOH[R�HVSDFLDO�GR�HWHUQR�FRQIOLWR�TXH�PRYH�D�WRWDOLGDGH�H�

XP�DEVRUYHQWH�FRQWtQXR�H�PXWDQWH�GH�SURFHVVRV� H� WHQGrQFLDV�TXH�YmR�VH� WRUQDQGR�SUiWLFD� H�

VLPEROLFDPHQWH�GRPLQDQWHV��FRPR�WHQWHL�DUJXPHQWDU��DOLFHUoDGR�SHOD�WUDQVIRUPDomR�QR�PHLR�

WHFQROyJLFR�� FHUWR� SDUDGLJPD� LQWHOLJHQWH� YDL�� DVVLP�� WUDQVERUGDQGR� SDUD� RV� SDUDGLJPDV� GH�

GHVHQYROYLPHQWR� XUEDQR� KHJHP{QLFRV�� ID]HQGR� GD� LQWHUVHomR� PHWDPyUILFD� HQWUH� FLGDGH�

VXVWHQWiYHO� H� FLGDGH� HPSUHHQGHGRUD� HVVH� QRYR� SDUDGLJPD� GH� JHVWmR� XUEDQD� H�

GHVHQYROYLPHQWR�GDV�FLGDGHV��D�VPDUW�FLW\��

$�SDUWLU�GDV�SHVTXLVDV�UHDOL]DGDV�H�GD�LQWHQVLGDGH�GR�GHEDWH�QRV�PHLRV�ELEOLRJUiILFRV�

GLVSRQtYHLV�� MXOJR� TXH� D� VPDUW� FLW\� WHP� VLGR� UHDOPHQWH� FRORFDGD� FRPR� R� HStWRPH� GHVVDV�

WHQGrQFLDV� HP� YRJD�� H�� D� MXOJDU� SHOD� LQVHUomR� YLJRURVD� GDV� HPSUHVDV� GH� 7,� QR�

GHVHQYROYLPHQWR� XUEDQR�� RV� DWULEXWRV� OLJDGRV� j� QRomR� GH� VPDUW� VmR� XPD� WHQGrQFLD� TXH�

SHUGXUDUi�SRU�XP�WHPSR��VHQmR�QR�GHVHQYROYLPHQWR�XUEDQR�H�QD�JHVWmR�XUEDQD�SURSULDPHQWH�

GLWRV��DR�PHQRV��QR�GLVFXUVR�VREUH�R�IXWXUR�GDV�FLGDGHV��
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(PERUD� LVWR� SDUHoD� LUUHIXWiYHO�� SDUD�PLP�� R� TXH� UHDOPHQWH� LPSRUWD� QD� DILUPDomR� GH�

TXH�H[LVWH�XP�QRYR�SDUDGLJPD�XUEDQR�QmR�p�WDQWR�HQWHQGHU�R�PRGHOR�HP�VL�H�DV�FDUDFWHUtVWLFDV�

TXH� YrP� OKH� DWULEXLQGR� XP� FDUiWHU� KHJHP{QLFR�� H� PDLV� RV� UHIOH[RV� VRFLDLV� H� SROtWLFRV� GD�

DVVLPLODomR�GH�PRGHORV�QR�WHPSR�H�QR�HVSDoR�TXH�YmR�VH�WRUQDQGR��PDLV��JOREDLV�H�TXH�YmR�

WUDQVERUGDQGR�SDUD�DV�FLGDGHV�GR�FDSLWDOLVPR�³SHULIpULFR´�GH�IRUPDV�EHP�SDUWLFXODUHV��

,VWR�LPSOLFD��SRU�XP�ODGR��HP�WHQWDU�HQ[HUJDU�SROLWLFDPHQWH�XP�SURFHVVR�PXLWDV�YH]HV�

FRORFDGR�FRPR�HVVHQFLDOPHQWH� WpFQLFR�H�FRPR�VH� IRVVH�GDGR� �WDNHQ� IRU�JUDQWHG���R�TXH��QD�

PLQKD� RSLQLmR�� p� HP� VL� XP� DUWLItFLR�� LQWHQFLRQDO� RX� QmR�� GH� YLQFXODU� XP� SURFHVVR� VRFLDO�

DPSDUDGR� SRU� WUDQVIRUPDo}HV� VRFLRWpFQLFDV� D� XPD� QRomR� SyV�LGHROyJLFD� TXH� VH� UDWLILFD�

KHJHPRQLFDPHQWH� DWUDYpV� GR� LPSpULR� �OHJLWLPLGDGH�� GR� HFRQRPLFLVPR� H� GR� WHFQLFLVPR� QD�

YLGD�SUiWLFD�H�QDV�HVWUDWpJLDV�LQFXWLGDV�SHOD�VRFLHGDGH��2X�VHMD��RSHUD�DWUDYpV�GD�VXSUHPDFLD�

GD�UD]mR�LQVWUXPHQWDO��

5HFXSHUDU� RV� IXQGDPHQWRV� LGHROyJLFRV� H�SROtWLFRV� GRV� SURFHVVRV� VRFLDLV� p�R� TXH�PH�

SDUHFH� D� WDUHID� PDLV� HVVHQFLDO� SDUD� DTXHOHV� TXH� DFUHGLWDP� TXH� D� WUDQVIRUPDomR� GR� PHLR�

WpFQLFR�FDUUHJD��DR�PHVPR�WHPSR��FHUWD�YLUWXGH�SDUD�D�SURJUHVVmR�GR�ULWPR�PDWHULDO�GD�YLGD��R�

TXH� WDPEpP� p� TXHVWLRQiYHO� GR� SRQWR� GH� YLVWD� GR� EHP�HVWDU�� H� XP� FRPSRQHQWH� FUXFLDO� GH�

HVWUXWXUDV� GH� GRPLQDomR� TXH� VH� PDWHULDOL]DP� VRFLDOPHQWH� DWUDYpV� GH� HVWUDWpJLDV� H� Do}HV�

SUiWLFDV�HVSHFtILFDV��UHDOPHQWH�H[LVWHQWHV���

3HQVR�VHU�LQIUXWtIHUR�DQDOLVDU�D�DVVLPLODomR�GH�TXDLVTXHU�PRGHORV�VHP�HVVD�FRQFHSomR�

LGHROyJLFD� H� SROtWLFD� GRV� SURFHVVRV� VRFLDLV�� (QTXDQWR� WLSR� LGHDO�� WRGR� PRGHOR� WHP� XPD�

WUDMHWyULD� SDUWLFXODU� H� p� OHYDGR� DGLDQWH� DWUDYpV� GH� UHODo}HV� GH� SRGHU�� H[HPSORV� SUDWLFDGRV��

DUUDQMRV� H� Do}HV� LQVWLWXFLRQDLV�� HIHLWRV� GLVFXUVLYRV� HWF��� IDWRUHV� DWUHODGRV� D� FRPSRVLo}HV� GH�

KHJHPRQLD�KLVWyULFD� H�JHRJUDILFDPHQWH� FRQVWLWXtGDV��6RE�D�FRQGLomR� �D�FDPLVD�GH� IRUoD��GR�

GHVHQYROYLPHQWR�DGDSWDWLYR��FDWFKLQJ�XS��H�GD�VXSUHPDFLD�GR�FDSLWDOLVPR�TXH�UHJH�R�VLVWHPD�

PXQGR�� VmR�JHUDOPHQWH�RV� WHUULWyULRV�PDLV� ULFRV� H�RX�PRPHQWDQHDPHQWH�PDLV� VROYHQWHV�TXH�

GLWDP� RV� FDPLQKRV� TXH� WRGRV� GHYHP� VHJXLU� H� SHUVHJXLU� DWUDYpV� GRV� GLYHUVRV� DUUDQMRV�

SROLWLFDPHQWH�FRQYHUJHQWHV�H�GD�SUySULD�FRHUomR�VLPEyOLFD�H�ItVLFD��

0DV�� p� ERP� IULVDU�� PRGHORV� WrP� XPD� RULJHP� WHPSRUDO� GHOLPLWDGD� H� HVSDFLDOPHQWH�

ORFDOL]DGD�H� WUDGX]HP�FRPSRUWDPHQWRV�H�VXEMHWLYLGDGHV�YLQFXODGDV�D�XPD�KLVWyULD�SDUWLFXODU�

GH�GRPLQDomR� �%285',(8��:$&48$17��������DWUDYpV�GH� WLSRV�GH� WUDQVSRVLomR�FXOWXUDO�

VLPEyOLFD�� GLVFXUVLYD� H� PRUDO� H� GD� FUHQoD� H� GRV� EHQHItFLRV� GH� GHWHUPLQDGRV� DJHQWHV� GH�

LQFRUSRUDUHP� XPD� VXEDOWHUQLGDGH� OHJLWLPDGD� H� GLVFLSOLQDGD� FXMD� FRQVWUXomR� DFHUFD� GH� VL�

UHIOHWH�XPD�YLVmR�VXEVHUYLHQWH�GD�SUySULD�UHDOLGDGH�H�FRQMXQWXUD��



����

,VWR�QmR�LPSOLFD�HP�UHIXWDU�WRGR�H�TXDOTXHU�HVIRUoR�GH�DVVLPLODomR�WHFQR�LQVWUXPHQWDO��

PDV� VLPSOHVPHQWH� FRQVLGHUDU� TXH� VXD� FRQFUHWL]DomR�� HP� QRPH� GR� ³GHVHQYROYLPHQWR´�� p�

GHWHUPLQDGD�SRU�XP�RUGHQDPHQWR�VyFLR�PRUDO�PDLV�DEUDQJHQWH�TXH�VH� WUDGX]�HP�IRUPDV�GH�

KLHUDUTXL]DomR� HQWUH� SHVVRDV� H� OXJDUHV� H� SRU� SURFHVVRV� VRFLDLV�� jV� YH]HV�� H[WUHPDPHQWH�

YLROHQWRV�GH�GHVWUXLomR�FULDomR�VRFLDO�H�WHUULWRULDO��

0DV�� SRU� RXWUR� ODGR�� FRPR� VXJHUHP� RV� FUtWLFRV� GD� VPDUW� FLW\ HVWDWDO�FRUSRUDWLYD

�72:16(1'��������*5((1),(/'���������D�WHFQRORJLD�WDPEpP�SRGH�VHU�XWLOL]DGD�SDUD�D�

WUDQVIRUPDomR� DR� IRFDU�PHQRV� HP� FRLVDV�� H�PDLV� HP�SHVVRDV�� 3RU�PDLV� TXH� HX� FRQVLGHUH� D�

YLVmR�GH�&DVWHOOV�VREUH�R�LQIRUPDFLRQDOLVPR�H�D�VRFLHGDGH�HP�UHGH�PXLWR�HQYLHVDGD�SRU�XP�

GHVHQYROYLPHQWR� DGDSWDWLYR� VRFLDO� H� WHUULWRULDO� H� PXLWR� ³SUDJPiWLFD´� GR� SRQWR� GH� YLVWD� GD�

HVWUXWXUDomR� VRFLRHFRQ{PLFD� GRPLQDQWH� VRE� R� LPSpULR� GR� FDSLWDO�� DFKR� TXH� D� HYROXomR� GD�

LQIRUPDomR� H� GR� FRQKHFLPHQWR� WRUQDP� GHWHUPLQDGDV� VXSHUHVWUXWXUDV� DQDFU{QLFDV�� FRPR� D�

QRomR� HFRQ{PLFD� �QHR�FOiVVLFD� VREUH� RV� EHQHItFLRV� LUUHVWULWRV� GH� XP� VLVWHPD� FRQFRUUHQFLDO�

YROWDGR�SDUD�XP�HVWDGR�GH�HTXLOtEULR��RX�DWp�PHVPR�D�SUHGRPLQkQFLD�GH�FHUWR�PRGXV�RSHUDQGL

QR� VHWRU� ILQDQFHLUR� TXH� OKH� ID]� DOoDU� j� FRQGLomR� DWXDO� GH� �TXDVH�� KHJHPRQ�� 'HVVD� IRUPD��

FRQVLGHUDQGR� RV� GLYHUVRV� PRYLPHQWRV� DOWHUPXQGLVWDV� TXH� YrP� SLSRFDQGR� PXQGR� DIRUD�

DPSDUDGRV� SHOR� GHVHQYROYLPHQWR� WHFQROyJLFR� LQIRUPDFLRQDO� H� LQIRFRQMXJDGR�� SHQVR� TXH�

H[LVWH�XP�HVSDoR�GH�OXWD�DEHUWR�DFHUFD�GD�QRomR�GH�VXVWHQWDELOLGDGH��GD�DFHSomR�FRJQLWLYD�QD�

HVIHUD�HFRQ{PLFD�H��QR�JHUDO��GH�WLSRV�GH�GHVHQYROYLPHQWR��PDLV��DOWHUQDWLYRV��

$VVLP�� GR� SRQWR� GH� YLVWD� GD� FLGDGH�� SRU� XP� ODGR�� D� YLVmR� MDFREVLDQD� GR�

GHVHQYROYLPHQWR� XUEDQR�� YLVmR� FRP� D� TXDO� PH� LGHQWLILFR� HP� SDUWHV�� QmR� SDUHFH� WHU� VLGR�

LQWHLUDPHQWH�UHOHJDGD�DRV�OLYURV�GH�KLVWyULD�XUEDQD��H�DLQGD�SHUPDQHFH�GHYHUDV�YLYD�HQTXDQWR�

QRomR�GH�WUDQVIRUPDomR�GDV�FLGDGHV�GR�PXQGR�H��SDUWLFXODUPHQWH��GR�FDSLWDOLVPR�³SHULIpULFR´��

'R� PHVPR� PRGR�� SHQVR� KDYHU� EHQHItFLRV� SURYHQLHQWHV� GR� SURFHVVR� GH� GHVHQYROYLPHQWR�

FRJQLWLYR� GR� WHUULWyULR�� SRU� PDLV� TXH� VXD� DVVLPLODomR� ³HPSUHHQGHGRUD´� H� LQHUHQWHPHQWH�

KLHUiUTXLFD� VRE�R� FDSLWDOLVPR� �FRJQLWLYR��QmR�SDUHoD� HQJHQGUDU�� GR�PHX�SRQWR�GH�YLVWD�� HP�

YHUGDGHLUDV�WUDQVIRUPDo}HV�VRFLDLV�QR�WHPSR�SUHVHQWH��

'LWR�LVWR��R�TXH�YHUGDGHLUDPHQWH�PH�PRWLYRX�D�WHQWDU�HQWHQGHU�HVVH�SURFHVVR�H�R�PRGR�

FRPR�HOH�YHP�VHQGR�DVVLPLODGR�QR�GHVHQYROYLPHQWR�GDV�FLGDGHV�p�D�QRomR�GH�TXH�R�5LR�GH�

-DQHLUR��FLGDGH�TXH�QDVFL�H�TXH�PRUHL�D�PDLRU�SDUWH�GD�PLQKD�YLGD��YHP�WHQWDQGR�VH�HQTXDGUDU�

QD� OyJLFD� H� QRV� SURFHVVRV� GH� LQWHOLJrQFLD� HPSUHHQGHGRUD� GDV� FLGDGHV� DWUDYpV� GH� Do}HV� H�

HVWUDWpJLDV�HVSHFtILFDV�H�LGLRVVLQFUiWLFDV�TXH�RUD�SDUHFHP�XP�VLPXODFUR�GH�Do}HV�H�HVWUDWpJLDV�

RFRUULGDV� DOKXUHV�� RUD� GHWrP� XP� FDUiWHU� EDVWDQWH� SDUWLFXODU� GH� XPD� FLGDGH� EUDVLOHLUD� GR�

FDSLWDOLVPR�³SHULIpULFR´�TXH�SRVVXL�XPD�KLVWyULD�H�XPD�YLGD�SUySULD��



����

(QTXDQWR�HVFUHYR�HVWDV�SDODYUDV��R�5LR�GH�-DQHLUR�VHGLD�RV�-RJRV�2OtPSLFRV�GH�������

FRP� D� LPSUHQVD�� QDFLRQDO� H� LQWHUQDFLRQDO�� H� JUDQGH� SDUWH� GD� SRSXODomR� VH� HQWRUSHFHQGR� GH�

HXIRULD� FRP� R� HVSHWiFXOR� SURSRUFLRQDGR� QD� IHVWD� GH� DEHUWXUD�� 2� 5LR� GH� -DQHLUR� p�� QR�

PRPHQWR��R�HStWRPH�GD�FLGDGH�HVSHWiFXOR��(��DR�PHVPR�WHPSR�HP�TXH�RV�MRJRV�DFRQWHFHP�H�

D�IHVWD�p�FRPHPRUDGD�DWUDYpV�GH�XP�DIm�XIDQLVWD�GH�FDULRFDV�H�WXULVWDV�QDFLRQDLV��D�LPSUHQVD�

LQWHUQDFLRQDO�QRWLFLD��FRP�VXD�DUURJkQFLD�KDELWXDO��GHWHUPLQDGDV�PD]HODV�GD�FLGDGH�ROtPSLFD��

SREUH]D��DVVDOWRV�D�WXULVWDV��FRQJHVWLRQDPHQWRV��GHVRUJDQL]DomR�HWF��

8P�GRV�FRPSURPLVVRV�ROtPSLFRV�SDUD�SRGHU�VHGLDU�RV�-RJRV�IRL�D�LPSOHPHQWDomR�GR�

&HQWUR�GH�2SHUDo}HV�5LR� �&25���'HVHQYROYLGR�SHOD� ,%0��HVVH�FHQWUR�GH� FRQWUROH� H�JHVWmR�

HVWi�DSDUHOKDGR�FRP�DV�~OWLPDV�QRYLGDGHV�HP�WHUPRV�GH�WHFQRORJLD�XUEDQD�H�WHP�FRPR�IXQomR�

ID]HU� R� PRQLWRUDPHQWR� H� SUHVWDU� VHUYLoRV� HP� WHPSR� UHDO� UHODWLYR� D� GLYHUVDV� TXHVW}HV�

LQWHUOLJDGDV�QR�LQWHULRU�GR�PXQLFtSLR��GHVGH�D�JHVWmR�GR�WUiIHJR�j�JHVWmR�GH�ULVFRV�QDWXUDLV��

$WUDYpV� GR� &25�� H� GH� RXWUDV� Do}HV� HPSUHHQGLGDV� SHOD� DWXDO� SUHIHLWXUD� GD� FLGDGH�

�(GXDUGR�3DHV��������������R�5LR�GH�-DQHLUR�HQWURX�QR�PDSD�PXQGLDO�GD�IDEULFDomR�GH�VPDUW�

FLWLHV��2�H[HPSOR�GHVVD�³RSHUDomR�XUEDQD�FRQVRUFLDGD´�p�FLWDGR�HP�GLYHUVRV�YHtFXORV�� WDQWR�

SHORV�PDLV�DSRORJpWLFRV�GD�WUDQVIRUPDomR�GD�JHVWmR�XUEDQD�TXDQWR�SHORV�PDLV�FUtWLFRV�GHVVH�

SURFHVVR��

$ODUGHDGR� SHOD� PtGLD� WUDGLFLRQDO� H� SHOR� FRQMXQWR� GH� VHWRUHV� GR� HVWDEOLVKPHQW�

YLQFXODGRV� j� SURGXomR� GH� VPDUW� FLWLHV�� R�&25� WHP�SHUPLWLGR� DR�5LR� GH� -DQHLUR� FRQTXLVWDU�

SUHPLDo}HV� GH� GHVHQYROYLPHQWR� XUEDQR� LQWHOLJHQWH�� H� VH� HQTXDGUDU� QR� VHOR� GR� TXH� RV�

GHIHQVRUHV�GR�PRGHOR�LGHQWLILFDP�FRPR�D�³FLGDGH�GR�IXWXUR´��

3RU� RXWUR� ODGR�� RV� FUtWLFRV� MXOJDP� D� LPSOHPHQWDomR� GR� &25� FRPR� XP� DUUHPHGR�

WpFQLFR� LQVXILFLHQWH����� XP� UHFXUVR� LPDJpWLFR� HOHLWRUHLUR� H� UHVWULWR� DR� HPSUHHQGHGRULVPR�

HFRQ{PLFR� �72:16(1'�� ������� H� XP� PHFDQLVPR� GH� YLJLOkQFLD� H� FRQWUROH� VREUH� D�

SRSXODomR�� GH� FRRUGHQDomR� HVWUDWpJLFD� GH� UHPRo}HV� HP� IDYHODV� H�� QR� JHUDO�� GH� Do}HV�

FRQYHUJHQWHV� �FRQVHQVXDOLVWDV�� TXH� WHQGHP� D� IDYRUHFHU� PDLV� RV� SRGHUHV� FRQVWLWXtGRV� GR�

WHUULWyULR�� FRPR� R� VHWRU� WXUtVWLFR� H� R� PHUFDGR� LPRELOLiULR�� DWUDYpV� GH� XP� GLVFXUVR� SyV�

LGHROyJLFR�H�DSROtWLFR�YROWDGR�SDUD�D�HILFLrQFLD�H�D�VXVWHQWDELOLGDGH�XUEDQD��*5((1),(/'��

�������

���6HJXQGR�UHODWyULR�HODERUDGR�SHOD�SUySULD�SUHIHLWXUD�H�VHXV�SDUFHLURV��³2�5LR�GH�-DQHLUR�WHP�VLGR�FLWDGR�FRPR�
XP�H[HPSOR�GH�XVR�GD�WHFQRORJLD�SDUD�D�JHVWmR�GH�FLGDGHV��(P�������R�PXQLFtSLR�IRL�HOHLWR�D�&LGDGH�,QWHOLJHQWH�
GR� $QR� QD� 6PDUW� &LW\� ([SR� :RUOG� &RQJUHVV�� IHLUD� VREUH� FLGDGHV� LQWHOLJHQWHV� UHDOL]DGD� HP� %DUFHORQD�� QD�
(VSDQKD�� (P������� ����� H������� R�5LR� GH� -DQHLUR� IRL� DLQGD� DSRQWDGR� FRPR� XPD�GDV� ���&RPXQLGDGHV�0DLV�
,QWHOLJHQWHV� GR� 0XQGR�� SHOD� ,QWHOLJHQW� &RPPXQLW\� )yUXP� �,&)�´� �35()(,785$� '2� 5,2� '(� -$1(,52��
�������
����6HJXQGR�7RZQVHQG��SDUD�TXH�R�&25�SRVVD�VHJXLU�VXDV�FRQFHSo}HV�WpFQLFDV��RXWURV�GLVSRVLWLYRV��FRPR�XPD�
LQIUDHVWUXWXUD�GH�VHQVRUHV��WDPEpP�GHYHULDP�VHU�LPSOHPHQWDGRV�



����

$OpP�GR�&25��p�SRVVtYHO�LGHQWLILFDU�GLYHUVDV�HVWUDWpJLDV�XUEDQDV�LQWHOLJHQWHV�GD�DWXDO�

SUHIHLWXUD�QR�VHQWLGR�GH�YLQFXODU�D�FLGDGH�j�QRomR�GH�VPDUW�FLW\�WDO�FRPR�SURFXUHL�HVWDEHOHFHU�

QHVWH�WUDEDOKR��(VVDV�HVWUDWpJLDV�SRGHP�VHU�YLVWDV�WDQWR�QR�LQWHULRU�GD�PiTXLQD�S~EOLFD�DWUDYpV�

GR� LQFHQWLYR� D� SDUFHULDV�� ZRUNVKRSV� H� Do}HV� FRQMXJDGDV� YROWDGRV� SDUD� D� DVVLPLODomR� GH�

WHFQRORJLDV LQWHOLJHQWHV� QD� JHVWmR���� H� SDUD� D� LQFOXVmR� GLJLWDO���� TXDQWR� HP� Do}HV� GH�

HPSUHHQGHGRULVPR� XUEDQR�� FRPR� R� LQFHQWLYR� j� LQVWDODomR� GR� SROR� WHFQROyJLFR� GD� ,OKD� GR�

)XQGmR� H� D� QRomR� GH� YLQFXODU� D� LPDJHP� GR� 5LR� GH� -DQHLUR� j� FLGDGH� GR� DXGLRYLVXDO�� GR�

HPSUHHQGHGRULVPR�FULDWLYR�H�GR�VHWRU�GH�SHWUyOHR�H�JiV��DWUDYpV�GH�VXD�FRQGLomR�GH�VHGH�GD�

3HWUREUiV������

0DV��HQTXDQWR�QRo}HV�LQWHOLJHQWHV�YmR�VHQGR�DVVLPLODGDV�SUiWLFD�H�VLPEROLFDPHQWH�QD�

JHVWmR� GD� FLGDGH�� R� 5LR� GH� -DQHLUR� SHUPDQHFH� VHQGR� YLVWR� FRPR� XPD� FLGDGH� GHVLJXDO��

LQVHJXUD�� H[WUHPDPHQWH� FRQJHVWLRQDGD�� SROXtGD� H� FRP� GHWHUPLQDGRV� SRGHUHV� YLFLDGRV� QR�

WHUULWyULR�H�QD�JHVWmR�XUEDQD�TXH�VH�DIDVWDP�PXLWR�GD�QRomR�GH�VPDUW�FLW\��

(VVD�UHODomR�HQWUH�DWULEXWRV�FRQVLGHUDGRV�³PRGHUQRV´�H�³UHWUyJUDGRV´��WHUPRV�TXH� Mi�

UHYHODP�D�QRomR�KLHUiUTXLFD�HQWUH�DUUDQMRV�VRFLDLV�GLVWLQWRV���UHODomR�TXH�QDGD�WHP�GH�QRYD��

PDV�TXH�SRVVXL�XPD�IDFH�EHP�FRQWHPSRUkQHD��WHP�PH�LQFHQWLYDGR�D�WUDWDU�R�GHVHQYROYLPHQWR�

XUEDQR� H� D� JHVWmR� XUEDQD� GR� 5LR� GH� -DQHLUR� FRPR� XP� FDVR� XUEDQR� GR� TXH� )UDQFLVFR� GH�

2OLYHLUD��������FKDPRX�GH�RUQLWRUULQFR��GXDOLGDGH�TXH�HVSHUR�H�SUHWHQGR�LQYHVWLJDU�HP�RXWUD�

RSRUWXQLGDGH��1HVVD�RFDVLmR��WHQWDUHL�OHYDQWDU�D�KLSyWHVH�H�H[SORUDU�R�IDWR�GH�TXH��FRQIRUPH�

YmR�VHQGR�DVVLPLODGDV�QRo}HV�OLJDGDV�D�XP�SDUDGLJPD�LQWHOLJHQWH��R�5LR�GH�-DQHLUR�HQTXDQWR�

FLGDGH�H�D�JHVWmR�XUEDQD�FDULRFD�HQTXDQWR�SURFHVVR�SROtWLFR�H�WpFQLFR�VH�FRQVROLGD�FRPR�DOJR�

TXH� GHQRPLQR� FRPR� XP� RUQLWRUULQFR� XUEDQR�� HP� TXH� SURFHVVRV� FKDPDGRV� ³PRGHUQRV´�

FUHVFHP�H�VH�DOLPHQWDP�GD�H[LVWrQFLD�GR�³DWUDVDGR´��

1D�XUEH� FDULRFD�� HQTXDQWR� D�SUHIHLWXUD� VH�YDQJORULD�GH� VHX� UHFpP�LQDXJXUDGR�FHQWUR�

RSHUDFLRQDO�KLJK�WHFK��&25��H�R�3RUWR�0DUDYLOKD�DEUDQJH�GHVOXPEUDQWHV�SDLVDJHQV�FRP�UXDV�

����1R�PHVPR�UHODWyULR�VXSUDFLWDGR��³$�LQWHJUDomR�GH�VLVWHPDV�GH�VHUYLoRV�XUEDQRV�GH�IRUPD�JHRUUHIHUHQFLDGD��
YLDELOL]DGD� �SHOR�&HQWUR�GH�2SHUDo}HV�5LR��TXH�FRQWD�� DLQGD�� FRP�R�VLVWHPD�GH�FRQWUROH�GH�FKXYDV��D� UHGH�GH�
ILEUD� ySWLFD� H� HQODFHV� GH� UDGLRIUHTXrQFLD� GD� ,SODQ5LR�� HPSUHVD� GH� WHFQRORJLD� GD� 3UHIHLWXUD�� D� LPSODQWDomR� GR�
SURQWXiULR�HOHWU{QLFR��D�FHQWUDO�GH�PDUFDomR�GH�FRQVXOWDV�H�D�&HQWUDO�GH�$WHQGLPHQWR�DR�&LGDGmR��DFHVVDGD�SHOR�
Q~PHUR�WHOHI{QLFR������RX�YLD�ZHE��VmR�DOJXQV�H[HPSORV�GH�XVR�GD�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR�D�
VHUYLoR� GR� FLGDGmR�� (VVDV� VROXo}HV� VmR� SRVVLELOLWDGDV� SHOD� WHFQRORJLD� GHVHQYROYLGD� SHOD� 3UHIHLWXUD� H� SHODV�
GLYHUVDV�SDUFHULDV�FRP�R�VHWRU�SULYDGR��DFDGHPLD�H�VRFLHGDGH�FLYLO��GHQWUH�DV�TXDLV� VH�SRGHP�GHVWDFDU�D� ,%0��
:D]H�� (PEUDWHO�� 2L�� ,QWHOLJ�� &233(�8)5-�� )*9�� GHQWUH� RXWURV´� �35()(,785$� '2� 5,2� '(� -$1(,52��
��������
����9HU�/DE�5LR��KWWS���ZZZ�ODEULR�FF���YHU�1DYHV�GR�&RQKHFLPHQWR��KWWS���QDYHGRFRQKHFLPHQWR�ULR���YHU�)yUXP�
,R7�� KWWSV���ZZZ�LRWZI�FRP�UHJLRQDOBHYHQWV�ULR�� YHU� 3HQVD� 5LR� �3�1�$��� YHU� &DULRFD� 'LJLWDO��
KWWS���FDULRFD�ULR�UM�JRY�EU����
���� 9HU� 9LVmR� 5LR� ����� KWWS���ZZZ�ULR�UM�JRY�EU�ZHE�JXHVW�H[LEHFRQWHXGR"LG ��������� YHU� *DOHULR��
KWWS���ZZZ�ULR�UM�JRY�EU�ZHE�HL[RULR�JDOHULR�
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H�HGLItFLRV�UHFKHDGRV�GH�DSDUDWRV�LQWHOLJHQWHV�³YROWDGRV�SDUD�R�IXWXUR´��FRPR�R�HPEOHPiWLFR�

0XVHX�GR�$PDQKm��HVSDOKDGRV�SHOD�FLGDGH��

JUXSRV�GH�MRYHQV�>YHQGHP@�TXDOTXHU�FRLVD��HQWUHJDQGR�SURSDJDQGD�GH�QRYRV�
DSDUWDPHQWRV�� ODYDQGR�VXMDQGR� YLGURV� GH� FDUURV�� DPEXODQWHV� SRU� WRGRV� RV�
OXJDUHV�� RV� OHLWRV� GDV� >���@� UXDV� >���@� WUDQVIRUPDUDP�VH� HP� WDSHWHV� GH�
TXLQTXLOKDULDV��R�HQWRUQR�GR�IDPRVR�H�LOXPLQDGtVVLPR�7HDWUR�0XQLFLSDO�>���@�
H[LEH�R�WHDWUR�GH�XPD�VRFLHGDGH�GHUURWDGD��XP�ED]DU�PXOWLIRUPH�RQGH�D�FySLD�
SREUH�GR�EHP�GH�FRQVXPR�GH�DOWR�QtYHO�p�KRUULYHOPHQWH�NLWVFK��PLOKDUHV�GH�
YHQGHGRUHV� GH� FRFD�FROD�� JXDUDQi�� FHUYHMD�� iJXD� PLQHUDO�� QDV� SRUWDV� GRV�
HVWiGLRV�GXDV�YH]HV�SRU�VHPDQD��2/,9(,5$��������S��������������

e� ERP� OHPEUDU� TXH� RV�PRPHQWRV� GH� HXIRULD� TXH� FXOPLQDULDP� QRV� -RJRV�2OtPSLFRV�

IRUDP� DOLFHUoDGRV� SRU� XP� FHQiULR� PXQGLDO� QR� TXDO� R� %UDVLO� HVWDYD� QD� FULVWD� GD� RQGD��

UHFHEHQGR� LQYHVWLPHQWRV� HP� FDUWHLUD� H� GLUHWRV� HP� PRQWDQWHV� FRQVLGHUiYHLV�� 3RUWDQWR�� D�

FRQMXQomR�GH�IDWRUHV�TXH�OHYDUDP�D�DWXDO�SUHIHLWXUD�GR�5LR�GH�-DQHLUR�D�LPSODQWDU�HVWUDWpJLDV�

GH� HPSUHHQGHGRULVPR� LQWHOLJHQWH� QmR� GHYHUmR� VH� UHSHWLU� FRP� WDQWD� LQWHQVLGDGH� QR� DWXDO�

PRPHQWR� GH� FULVH� H� JROSH� GH� (VWDGR�� PRUPHQWH� FRQVLGHUDQGR� TXH� RV� DWXDLV� GHWHQWRUHV�

KHJHP{QLFRV�GR�SRGHU�SROtWLFR�WHUULWRULDO�HVWHMDP�DWLUDQGR�WRGDV�DV�DUPDV�QR�VHQWLGR�GH�GHL[DU�

R�%UDVLO�PDLV�DWUDHQWH�j�DFXPXODomR�GH�FDSLWDO�GR�SRQWR�GH�YLVWD�HVWULWDPHQWH�SROtWLFR��LVWR�p��

DWUDYpV�GH�Do}HV�GH�FRQWUROH�VRFLDO��HFRQ{PLFR�H�SROtWLFR�VREUH�D�FODVVH�WUDEDOKDGRUD�TXH�QDGD�

WrP�D�YHU�FRP�RV�DOLFHUFHV�VFKXPSHWHULDQRV�GR�FDSLWDOLVPR�FRJQLWLYR��(�p�D�SDUWLU�GHVVDV�H�

RXWUDV�PDQHLUDV�TXH�YDL�VH�SHUSHWXDQGR�R�RUQLWRUULQFR��

1DV�SDODYUDV�GR�SUySULR�&KLFR��������S��������

$� KHJHPRQLD�� QD� IyUPXOD� JUDPVFLDQD�� HODERUD�VH� QD� VXSHUHVWUXWXUD�� H� QDV�
VXDV�HVSHFtILFDV�FRQGLo}HV�R�RUQLWRUULQFR�QmR�WHP�µFRQVFLrQFLD¶��PDV�DSHQDV�
UHSOLFDomR�VXSHUHVWUXWXUDO�>���@�2�RUQLWRUULQFR�p�LVVR��QmR�Ki�SRVVLELOLGDGH�GH�
SHUPDQHFHU� FRPR� VXEGHVHQYROYLGR� H� DSURYHLWDU� DV� EUHFKDV� TXH� D� 6HJXQGD�
5HYROXomR�,QGXVWULDO�SURSLFLDYD��QmR�Ki�SRVVLELOLGDGH�GH�DYDQoDU��QR�VHQWLGR�
GD� DFXPXODomR� GLJLWDO�PROHFXODU� >FDSLWDOLVPR� FRJQLWLYR@�� DV� EDVHV� � LQWHUQDV�
GD� DFXPXODomR� VmR� LQVXILFLHQWHV�� HVWmR� DTXpP� GDV� QHFHVVLGDGHV� SDUD� XPD�
UXSWXUD�GHVVH�SRUWH��5HVWDP� DSHQDV� DV� ³DFXPXODo}HV� SULPLWLYDV´�� WDLV� FRPR�
DV�SULYDWL]Do}HV�SURSLFLDUDP��PDV�DJRUD�FRP�R�GRPtQLR�GR�FDSLWDO�ILQDQFHLUR��
HODV�VmR�DSHQDV�WUDQVIHUrQFLDV�GH�SDWULP{QLR��QmR�VmR��SURSULDPHQWH�IDODQGR��
³DFXPXODomR´��

0DV�� HP� PHLR� DRV� LPSDVVHV� VRFLRHFRQ{PLFRV� H� DRV� UHWURFHVVRV� GHPRFUiWLFRV�

YLYHQFLDGRV�SHOR�%UDVLO�QHVVHV�WHPSRV�VRPEULRV�H�SRU�PDLV�TXH�D�DVVLPLODomR�GH�WHFQRORJLDV

LQWHOLJHQWHV� QR� 5LR� GH� -DQHLUR� SDUHoD� VHJXLU� PDLV� D� OLQKD� GR� VHPL�PRQRSyOLR� HVWDWDO�

FRUSRUDWLYR�� HP� GHWULPHQWR� GH� Do}HV� LPSOHPHQWDGDV� D� SDUWLU� GH� EDL[R� �ERWWRP�XS��� VHULD�

����2� DXWRU� UHIHUH�VH� j� FLGDGH� GH� 6mR� 3DXOR�� TXH�� LJXDOPHQWH�� VH� HQTXDGUD� SHUIHLWDPHQWH� QHVVD� DUJXPHQWDomR��
DVVLP�FRPR�WRGDV�DV�SULQFLSDLV�PHWUySROHV�GR�%UDVLO��
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LPSHUWLQHQWH� H� H[WUHPDPHQWH� GHVRODGRU� WHUPLQDU� HVWH� WUDEDOKR� HP� FOLPD� GH� GHUURWD��$VVLP��

DLQGD� TXH� R� 3RGHU� VHPSUH� SUHYDOHoD�� DQWHV� GH� RXWUD� VXSHUHVWUXWXUD� DVVXPLU� DV� UpGHDV� GR�

KHJHPRQ�� VHMD� DWUDYpV� GH� XPD� VXSUHPDFLD� SyV�LGHROyJLFD� WHFQRFUiWLFD�� VHMD� SHOD� SUySULD�

UHYLUDYROWD� GH� DUUDQMRV� SROtWLFRV� HQYROWRV� QR� DUFDtVPR� WHUULWRULDO�SROtWLFR� GR� (VWDGR�QDomR��

JRVWDULD�GH�VDOLHQWDU�D�FUHQoD�HP�TXH�SRGHUi�KDYHU�XP� tQWHULP� �QR�PHX� WHPSR�SUHVHQWH��QR�

TXDO�D�WHFQRORJLD�HQTXDQWR�SURFHVVR�VRFLDO�SRGHUi�DMXGDU�D�WUDQVIRUPDU�D�YLGD�GH�XPD�IRUPD�

TXH� VH� YLQFXOH� D� QRomR� GH� VPDUW� D� XPD� FLGDGH� PDLV� LJXDOLWiULD� H� KXPDQDPHQWH� PDLV�

LQWHOLJHQWH��
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5()(5Ç1&,$6�

$&6(/5$'��+HQUL��'LVFXUVRV�GD�6XVWHQWDELOLGDGH�8UEDQD��5HYLVWD�%UDVLOHLUD�GH�(VWXGRV�
8UEDQRV�H�5HJLRQDLV��Q�����S��������PDLR�������

$/3(529,7=��*DU��63(7+��-DPHV�*XVWDYH��*8,1$1��-RH��7KH�QH[W�V\VWHP�SURMHFW��QHZ�
SROLWLFDO�HFRQRPLF�SRVVLELOLWLHV�IRU�WKH���VW�FHQWXU\��0DU��������'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ�!��$FHVVR�HP��MXO��������

$5$17(6��3HGUR�)LRUL��$UTXLWHWXUD�QD�HUD�GLJLWDO�ILQDQFHLUD��GHVHQKR��FDQWHLUR�H�UHQGD�GD�
IRUPD������������I��7HVH��'RXWRUDGR�HP�$UTXLWHWXUD�H�8UEDQLVPR��)DFXOGDGH�GH�$UTXLWHWXUD�
H�8UEDQLVPR��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��������

%(50$1��0DUVKDOO��7XGR�TXH�p�VyOLGR�GHVPDQFKD�QR�DU��D�DYHQWXUD�GD�PRGHUQLGDGH��6mR�
3DXOR��&RPSDQKLD�GDV�/HWUDV���������,QWURGXomR��0RGHUQLGDGH�2QWHP��+RMH�H�$PDQKm��S��
�������&DS��,,��7XGR�R�TXH�p�6yOLGR�'HVPDQFKD�QR�$U��0DU[��0RGHUQLVPR�H�0RGHUQL]DomR��
S������������

%(57+28'��*pUDOG��0DUNHW��,Q��6$&+6��:ROIJDQJ��(G����7KH�'HYHORSPHQW�'LFWLRQDU\��D�
JXLGH�WR�NQRZOHGJH�DV�SRZHU�����HG��/RQGRQ�	�1HZ�<RUN��=HG�%RRNV��������S���������

%285',(8��3LHUUH��(VSDoR�VRFLDO�H�HVSDoR�VLPEyOLFR��,Q��BBBBBB��5D]}HV�SUiWLFDV�VREUH�D�
WHRULD�GD�DomR�����HG��6mR�3DXOR��3DSLUXV��������S���������

BBBBBB��6REUH�R�SRGHU�VLPEyOLFR��,Q��BBBBBB��2�SRGHU�VLPEyOLFR��5LR�GH�-DQHLUR��(GLWRUD�
%HUWUDQG��������S���������

%285',(8��3LHUUH��:$&48$17��/RwF��6REUH�DV�$UWLPDQKDV�GD�5D]mR�,PSHULDOLVWD��
(VWXGRV�$IUR�$VLiWLFRV��5LR�GH�-DQHLUR��Y������Q�����������

%5$1'­2��&DUORV��$�EXVFD�GD�XWRSLD�GR�SODQHMDPHQWR�UHJLRQDO��5HYLVWD�3DUDQDHQVH�GH�
'HVHQYROYLPHQWR��&XULWLED��Q�������S���������MDQ��MXQ��������'LVSRQtYHO�HP��
KWWS���ZZZ�LSDUGHV�SU�JRY�EU�RMV�LQGH[�SKS�UHYLVWDSDUDQDHQVH�DUWLFOH�YLHZ������$FHVVR�HP��
PDU��������

%5(11(5��1HLO��7KHVHV�RQ�XUEDQL]DWLRQ��3XEOLF�&XOWXUH��Y������Q�����S����������������
'LVSRQtYHO�HP���KWWS���XUEDQWKHRU\ODE�QHW�VLWH�DVVHWV�ILOHV������SXEOLFBFXOWXUH�SGI!��$FHVVR�
HP��RXW��������
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%5(11(5��1HLO��3(&.��-DPLH��7+(2'25(��1LN��$SyV�D�QHROLEHUDOL]DomR"�&DGHUQRV�
0HWUySROH��6mR�3DXOR��Y������Q������S���������MDQ��MXQ��������'LVSRQtYHO�HP��
�KWWS���UHYLVWDV�SXFVS�EU�LQGH[�SKS�PHWURSROH�DUWLFOH�YLHZ������!��$FHVVR�HP��RXW��������

BBBBBB��8UEDQLVPR�QHROLEHUDO��OD�FLXGDG�\�HO�LPSHULR�GH�ORV�PHUFDGRV��7HPDV�6RFLDOHV��
6DQWLDJR�&KLOH��Q������PDU��������'LVSRQtYHO�HP��
�KWWS���PHWURSROLWDQVWXGLHV�DV�Q\X�HGX�GRFV�,2���������B8UEDQLVPRBQHROLEHUDO�SGI!��
$FHVVR�HP��RXW��������

%5(11(5��1HLO��7+(2'25(��1LN��&LWLHV�DQG�WKH�JHRJUDSKLHV�RI�³DFWXDOO\�H[LVWLQJ�
QHROLEHUDOLVP´��$QWLSRGH��D�UDGLFDO�MRXUQDO�RI�JHRJUDSK\��Y������Q�����S�����������MXO��������
'LVSRQtYHO�HP���KWWS���RQOLQHOLEUDU\�ZLOH\�FRP�GRL���������DQWL���������LVVXH���LVVXHWRF!��
$FHVVR�HP��RXW��������

&$12��:LOVRQ���'HV�LQGXVWULDOL]DomR�H��VXE�GHVHQYROYLPHQWR��&DGHUQRV�GR�
GHVHQYROYLPHQWR��5LR�GH�-DQHLUR��Y�����Q������S�����������MXO��GH]��������'LVSRQtYHO�HP��
�KWWS���ZZZ�FDGHUQRVGRGHVHQYROYLPHQWR�RUJ�EU�IROKHDU�LQGH]�KWPO��!��$FHVVR�HP��VHW��
������

&$5&+(',��*XJOLHOPR��%HKLQG�WKH�FULVLV��0DU[¶V�GLDOHFWLFV�RI�YDOXH�DQG�NQRZOHGJH��
/HLGHQ�%RVWRQ��%ULOO���������'HEDWHV��S����������6XEMHFWLYLW\��S������������

&$55(5$��5DPRQ��5HIHUqQGXP�VREUH�/D�UHIRUPD�GH�/D�GLDJRQDO�GH�%DUFHORQD��HOV�
SUREOHPHV�WqFQLFV�����PDLR�������'LVSRQtYHO�HP���KWWS���GLDJRQDOEFQFD�ZRUGSUHVV�FRP�!��
$FHVVR�HP��DJR�������

&$67(//6��0DQXHO��$�VRFLHGDGH�HP�UHGH��9ROXPH�������HG��6mR�3DXOR��3D]�H�7HUUD��������

BBBBBB���/D�FLXGDG�LQIRUPDFLRQDO��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��UHHVWUXWXUDFLyQ�HFRQyPLFD�
\�HO�SURFHVR�XUEDQR�UHJLRQDO���0DGULG��$OLDQ]D�(GLWRULDO��������

&$67(//6��0DQXHO��+$//��3HWHU��7HFQySROLV�GHO�PXQGR��OD�IRUPDFLyQ�GH�ORV�FRPSOHMRV�
LQGXVWULDOHV�GHO�VLJOR�;;,��0DGUL��$OLDQ]D�(GLWRULDO������������S���

&(17(5�)25�,17(51$7,21$/�'(9(/230(17�$7�+$59$5'�81,9(56,7<��7KH�
DWODV�RI�HFRQRPLF�FRPSOH[LW\��'LVSRQtYHO�HP���KWWS���DWODV�FLG�KDUYDUG�HGX�!���$FHVVR�HP��
VHW��������

&+$1*��+D�-RRQ��&KXWDQGR�D�HVFDGD��D�HVWUDWpJLD�GR�GHVHQYROYLPHQWR�HP�SHUVSHFWLYD�
KLVWyULFD��6mR�3DXOR��(GLWRUD�81(63������������S���
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&,175$��0DUFRV�$QWRQLR�0DFHGR��$�FULVH�HFRQ{PLFD�PXQGLDO�H�D�TXDUWD�UHYROXomR�
LQGXVWULDO��&DUWD�&DSLWDO��IHY��������'LVSRQtYHO�HP��
�KWWS���ZZZ�FDUWDFDSLWDO�FRP�EU�EORJV�EORJ�GR�JUUL�D�FULVH�HFRQRPLFD�PXQGLDO�H�D�TXDUWD�
UHYROXFDR�LQGXVWULDO!���$FHVVR�HP��IHY�������

&,6&2��,QGXVWU\�VROXWLRQV��VPDUW���FRQQHFWHG�FRPPXQLWLHV��'LVSRQtYHO�HP��
�KWWS���ZZZ�FLVFR�FRP�ZHE�VWUDWHJ\�VPDUWBFRQQHFWHGBFRPPXQLWLHV�KWPO!��$FHVVR�HP��IHY��
������

&/$5.(��5XWKEHD�<HVQHU��6PDUW�&LWLHV�DQG�WKH�,QWHUQHW�RI�(YHU\WKLQJ���
WKH�IRXQGDWLRQ�IRU�GHOLYHULQJ�QH[W�JHQHUDWLRQ�FLWL]HQ�VHUYLFHV��,'&�*RYHUQPHQW�,QVLJKWV��RXW��
������'LVSRQtYHO�HP��
�KWWS���ZZZ�FLVFR�FRP�ZHE�VWUDWHJ\�GRFV�VFF�LRHBFLWL]HQBVYFVBZKLWHBSDSHUBLGFB�����SGI!��
$FHVVR�HP��IHY���������

&25%,1��$ODLQ��3XULILFDU�HO�HVSDFLR�S~EOLFR��,Q��BBBBBB��(O�SHUIXPH�R�HO�PLDVPD��HO�ROIDWR�
\�OR�LPDJLQDULR�VRFLDO�±�VLJORV�;9,,,�\�;,;��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������
6HJXQGD�SDUWH��S������������

'2:%25��/DGLVODX��$�HFRQRPLD�GD�IDPtOLD��,Q��$&267$��9,7$/(��)DPtOLD��UHGHV��ODoRV�H�
SROtWLFDV�S~EOLFDV��6mR�3DXOR��Y������Q�����S���������RXW��������'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ�!��$FHVVR�HP��DJR��������

BBBBBB��$SUHVHQWDomR��VOLGHV�������D��'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ���������DSUHVHQWDFDR�KWPO�!��$FHVVR�HP��RXW��������

BBBBBB��(QWHQGHU�RV�PHFDQLVPRV�GD�FULVH�RX�EDWHU�SDQHODV"�6HW������E��'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ���������ODGLVODX�GRZERU�HQWHQGHU�RV�PHFDQLVPRV�GD�FULVH�RX�EDWHU�
SDQHODV�VHWHPEUR�������S�KWPO�!��$FHVVR�HP��GH]��������

BBBBBB��2V�HVWUDQKRV�FDPLQKRV�GR�QRVVR�GLQKHLUR��6mR�3DXOR��������'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ�!��$FHVVR�HP��PDU���������

BBBBBB��2V�PHFDQLVPRV�HFRQ{PLFRV��6mR�3DXOR��������'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ�!��$FHVVR�HP��DJR��������

BBBBBB��2�VLVWHPD�ILQDQFHLUR�DWXDO�WUDYD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GR�SDtV��)HY��
����F��'LVSRQtYHO�HP���KWWS���GRZERU�RUJ�!��$FHVVR�HP��VHW��������

BBBBBB��5HVJDWDQGR�R�SRWHQFLDO�ILQDQFHLUR�GR�SDtV��2XW������G��'LVSRQtYHO�HP��
�KWWS���GRZERU�RUJ�!��$FHVVR�HP��QRY��������
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(*/(5��7DPDUD�7DQLD�&RKHQ��$SUHVHQWDomR��,Q��BBBBBB��2UJ����'LJLWDOL]DomR�GR�WHUULWyULR��
5LR�GH�-DQHLUR��/HWUD�&DSLWDO��������

BBBBBB��2UJ����&LEHUSyOLV��UHGHV�QR�JRYHUQR�GD�FLGDGH��5LR�GH�-DQHLUR���/HWUDV������������S���

(0(/,$12))��&\ULD��$�QRomR�GH�FLGDGH�VXVWHQWiYHO�QR�FRQWH[WR�HXURSHX��DOJXQV�HOHPHQWRV�
GH�HQTXDGUDPHQWR��6pULH�HVWXGRV�H�GHEDWHV��5LR�GH�-DQHLUR��8)5-�,3385��������

(67(9$��*XVWDYR���'HYHORSPHQW��,Q��6$&+6��:ROIJDQJ��(G�����7KH�'HYHORSPHQW�
'LFWLRQDU\��D�JXLGH�WR�NQRZOHGJH�DV�SRZHU������HG��/RQGRQ�	�1HZ�<RUN��=HG�%RRNV��������
S��������

)(55(,5$��$OYDUR��$�FLGDGH�QR�VpFXOR�;;,��VHJUHJDomR�H�EDQDOL]DomR�GR�HVSDoR�����HG��
5LR�GH�-DQHLUR��&RQVHTXrQFLD������������S��

),*8(,5('2��-RmR�/XL]�GH��$�JHVWmR�GR�WHUULWyULR�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GR�
5LR�GH�-DQHLUR��D�SDVVDJHP�GD�HUD�LQGXVWULDO�SDUD�D�HFRQRPLD�FULDWLYD��RX�XP�SRXFR�GH�FDGD"�
,Q��)(55(,5$��$OYDUR��58$��-RmR��0$7726��5HJLQD�&pOLD�GH��2UJ����'HVDILRV�GD�
PHWURSROL]DomR�QR�HVSDoR��5LR�GH�-DQHLUR��&RQVHTXrQFLD��������&DS������S�����������

)5267�	�68//,9$1��6WUDWHJLF�2SSRUWXQLW\�$QDO\VLV�RI�WKH�*OREDO�6PDUW�&LW\�0DUNHW��
$JR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�LEP�FRP�VPDUWHUSODQHW�JOREDO�ILOHV�XVBBHQBXVBBFLWLHVBBVPDUWBFLW\BHBVXPPDU\�
SGI!��$FHVVR�HP��RXW��������

*$5&Ë$��'��/LQGD��7KH�DUFKLWHFWXUH�RI�JOREDO�QHWZRUNLQJ�WHFKQRORJLHV��,Q��6$66(1��6DVNLD�
�(G����*OREDO�QHWZRUNV��OLQNHG�FLWLHV��1HZ�<RUN��5RXWOHGJH��������S����������

*/2%$/�&2*1,7,21��,27�9DOXH�&KDLQ��)HY��������'LVSRQtYHO�HP��
�KWWS���JOREDOFRJQLWLRQ�EORJVSRW�FRP�EU���������LRW�YDOXH�FKDLQ�KWPO!��$FHVVR�HP��PDU��
������

*5$+$0��6WHSKHQ��&RPPXQLFDWLRQ�JULGV��FLWLHV�DQG�LQIUDVWUXFWXUH��,Q��6$66(1��6DVNLD�
�(G����*OREDO�QHWZRUNV��OLQNHG�FLWLHV��1HZ�<RUN��5RXWOHGJH��������S���������

*5$0.2:��&DPLOD��$VSHFWRV�HVWUXWXUDLV�GD�HFRQRPLD�EUDVLOHLUD��KHWHURJHQHLGDGH�HVWUXWXUDO�
H�LQVHUomR�H[WHUQD�GH������D�������&DGHUQRV�GR�GHVHQYROYLPHQWR��5LR�GH�-DQHLUR��Y�����Q��
����S���������MXO��GH]��������'LVSRQtYHO�HP��
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HPSUHVD�PXOWLQDFLRQDO��7HPDV�GH�FLrQFLDV�KXPDQDV��6mR�3DXOR��Y�����S�����������������

7$</25��3HWHU�-���:$/.(5��'��5��)���%($9(5672&.��-��9��)LUPV�DQG�WKHLU�JOREDO�
VHUYLFH�QHWZRUNV��,Q��6$66(1��6DVNLD��(G����*OREDO�QHWZRUNV��OLQNHG�FLWLHV��1HZ�<RUN��
5RXWOHGJH��������S����������
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7(,;(,5$��7LDJR�5REHUWR�$OYHV��3RU�XPD�DQiOLVH�HQWUH�R�WHUULWyULR�H�D�FRPSHWLWLYLGDGH��
&DPLQKRV�GH�JHRJUDILD��8EHUOkQGLD��Y������Q������S���������MXQ��������'LVSRQtYHO�HP��
�KWWS���VHHU�XIX�EU�LQGH[�SKS�FDPLQKRVGHJHRJUDILD�!��$FHVVR�HP��VHW��������

7+(2'25(��1LN��3(&.��-DPLH��%5(11(5��1HLO��8UEDQLVPR�QHROLEHUDO��OD�FLXGDG�\�HO�
LPSHULR�GH�ORV�PHUFDGRV��7HPDV�VRFLDOHV��6DQWLDJR��Q������PDU��������'LVSRQtYHO�HP����
ZZZ�VLWLRVXU�FO�!��$FHVVR�HP��VHW���������

72:16(1'��$QWKRQ\��6PDUW�FLWLHV��ELJ�GDWD��FLYLF�KDFNHUV��DQG�WKH�TXHVW�IRU�D�QHZ�XWRSLD��
1HZ�<RUN��:��:��1RUWRQ�	�&RPSDQ\��,QF���������

8.�&200,66,21�)25�(03/2<0(17�$1'�6.,//6��8.&(6���7KH�IXWXUH�RI�ZRUN�
MREV�DQG�VNLOOV�LQ�������*29�8.��IHY��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�ILOH��������HU���
WKH�IXWXUH�RI�ZRUN�HYLGHQFH�UHSRUW�SGI!��$FHVVR�HP��QRY���������,QWURGXomR��S�������&DS�����
S��������&DS�����S�����������

8//5,&+��2WWR��7HFKQRORJ\��,Q��6$&+6��:ROIJDQJ��(G����7KH�'HYHORSPHQW�'LFWLRQDU\��D�
JXLGH�WR�NQRZOHGJH�DV�SRZHU������HG��/RQGRQ�	�1HZ�<RUN��=HG�%RRNV��������S�����������

9$,1(5��&DUORV��'LVVHPLQDWLQJ�µEHVW�SUDFWLFH¶"��WKH�FRORQLDOLW\�RI�XUEDQ�NQRZOHGJH�DQG�FLW\�
PRGHOV��,Q��3$51(//��6XVDQ��2/'),(/'��6RSKLH��2UJ����7KH�5RXWOHGJH�+DQGERRN�RQ�
&LWLHV�RI�WKH�*OREDO�6RXWK�����HG��1HZ�<RUN�/RQGRQ��5RXWOHGJH��������S���������

BBBBBB��3iWULD��HPSUHVD�H�PHUFDGRULD��QRWDV�VREUH�D�HVWUDWpJLD�GLVFXUVLYD�GR�SODQHMDPHQWR�
HVWUDWpJLFR�XUEDQR��,Q��$5$17(6��2WtOLD��9$,1(5��&DUORV��0$5,&$72��(UPtQLD��$�FLGDGH�
GR�SHQVDPHQWR�~QLFR��GHVPDQFKDQGR�FRQVHQVRV�����HG��3HWUySROLV��(GLWRUD�9R]HV��������S��
��������

9$528)$.,6��<DQLV��7KH�*OREDO�0LQRWDXU��DPHULFD��HXURSHX�DQG�WKH�IXWXUH�RI�WKH�JOREDO�
HFRQRP\��/RQGUHV��=HG�%RRNV������������S���

9(/7=��3LHUUH��7HPSRV�GD�HFRQRPLD��WHPSRV�GD�FLGDGH��DV�GLQkPLFDV��,Q��$&6(/5$'��
+HQUL��2UJ����$�GXUDomR�GDV�FLGDGHV��VXVWHQWDELOLGDGH�H�ULVFR�QDV�SROtWLFDV�XUEDQDV��5LR�GH�
-DQHLUR��'3	$�(G���������

:$&.(51$*(/��0DWKLV��/D�+XHOOD�(FROyJLFD�GH�ODV�&LXGDGHV��¢FyPR�DVHJXUDU�HO�
ELHQHVWDU�KXPDQR�GHQWUR�GH�ORV�OtPLWHV�HFROyJLFRV"�0tPHR����������S�
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:$&48$17��/��2�VXUJLPHQWR�GD�PDUJLQDOLGDGH�DYDQoDGD��QRWDV�VREUH�VXD�QDWXUH]D�H�
LPOLFDo}HV��,Q��BBBBBB��2V�FRQGHQDGRV�GD�FLGDGH��5LR�GH�MDQHLUR��5HYDQ��������S�����������

:$/.(5��5LFKDUG�$��,V�WKHUH�D�VHUYLFH�HFRQRP\"�7KH�FKDQJLQJ�FDSLWDOLVW�GLYLVLRQ�RI�ODERU��
6FLHQFH�	�VRFLHW\��Y��;/,;��Q�����S���������������'LVSRQtYHO�HP��
�KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������"VHT ��SDJHBVFDQBWDEBFRQWHQWV!��$FHVVR�HP��VHW��
������

:$//(567(,1��,���60,7+��-��&UHDWLQJ�DQG�WUDQVIRUPLQJ�KRXVHKROGV��&DPEULGJH�
8QLYHUVLW\�3UHVV���������+RXVHKROGV�DV�DQ�LQVWLWXWLRQ�RI�WKH�ZRUOG�HFRQRP\��S��������&RUH�
SHULSKHU\�DQG�KRXVHKROG�VWUXFWXUHV��S������������

:(%(5��0��$�pWLFD�SURWHVWDQWH�H�R�³HVStULWR´�GR�FDSLWDOLVPR��$QW{QLR�)OiYLR�3LHUXFFL�
�(G����6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������

:,//,$06��%UHQGDQ��5('021'��'HFODQ��,GHRSROLV��NQRZOHGJH�FLW\�UHJLRQ��'XEOLQ�FDVH�
VWXG\��7KH�:RUN�)XQGDWLRQ��/RQGUHV��MDQ��������'LVSRQtYHO�HP��
�KWWS���ZZZ�WKHZRUNIRXQGDWLRQ�FRP�DVVHWV�GRFV�SXEOLFDWLRQV����BLGHRBGXEOLQ�SGI!��$FHVVR�
HP��PDU��������

:25/'�(&2120,&�)2580��,QGXVWULDO�LQWHUQHW�RI�WKLQJV��XQOHDVKLQJ�WKH�SRWHQWLDO�RI�
FRQQHFWHG�SURGXFWV�DQG�VHUYLFHV��������'LVSRQtYHO�HP��
�KWWS���UHSRUWV�ZHIRUXP�RUJ�LQGXVWULDO�LQWHUQHW�RI�WKLQJV�JHQHUDO�ILQGLQJV�����WKH�IRXU�
SKDVHV�RI�WKH�LQGXVWULDO�LQWHUQHW�HYROXWLRQ�!��$FHVVR�HP��DJR��������
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6,7(6�9,6,7$'26�

$FFHQWXUH�%UDVLO��KLJK�SHUIRUPDQFH��GHOLYHUHG��'LVSRQtYHO�HP��
�KWWSV���ZZZ�DFFHQWXUH�FRP�EU�SW!��$FHVVR�HP��DEU��������

%HWDYLOOH��'LVSRQtYHO�HP���KWWS���ZZZ�EHWDYLOOH�QHW�!��$FHVVR�HP��VHW��������

%LOO�0LWFKHOO��ELOO\�EORJ��'LVSRQtYHO�HP���KWWS���ELOER�HFRQRPLFRXWORRN�QHW�EORJ�!��$FHVVR�
HP��RXW��������

&DULRFD�'LJLWDO��'LVSRQtYHO�HP���KWWS���FDULRFD�ULR�UM�JRY�EU�!��$FHVVR�HP��DJR��������

&RGH�IRU�$PHULFD��ZKDW�LI�DOO�JRYHUQPHQW�VHUYLFHV�ZHUH�WKLV�JRRG"�'LVSRQtYHO�HP��
�KWWSV���ZZZ�FRGHIRUDPHULFD�RUJ�!��$FHVVR�HP��RXW��������

&RODE��'LVSRQtYHO�HP���KWWS���ZZZ�FRODE�UH�!��$FHVVR�HP��DJR��������

&RPPXQLW\�3ODQ,W��'LVSRQtYHO�HP���KWWSV���ZZZ�FRPPXQLW\SODQLW�RUJ�!��$FHVVR�HP��RXW��
������

)L[0\6WUHHW��'LVSRQtYHO�HP���KWWSV���ZZZ�IL[P\VWUHHW�FRP�!��$FHVVR�HP��DJR��������

)yUXP�,R7��'LVSRQtYHO�HP���KWWSV���ZZZ�LRWZI�FRP�UHJLRQDOBHYHQWV�ULR!��$FHVVR�HP��MXO��
�����

+LVWRU\�RI�2SHQ3ODQV��'LVSRQtYHO�HP���KWWS���RSHQSODQV�RUJ�!��$FHVVR�HP��PDU��������

,RE\��LRE\�EULQJV�QHLJKERUKRRG�SURMHFWV�WR�OLIH��EORFN�E\�EORFN��'LVSRQtYHO�HP��
�KWWSV���ZZZ�LRE\�RUJ�!��$FHVVR�HP��MXO��������

*DOHULR��'LVSRQtYHO�HP���KWWS���ZZZ�ULR�UM�JRY�EU�ZHE�HL[RULR�JDOHULR!��$FHVVR�HP��DJR��
������

/DE�5LR��'LVSRQtYHO�HP���KWWS���ZZZ�ODEULR�FF�!��$FHVVR�HP��MXO�������

0LFKDHO�5REHUWV�%ORJ��'LVSRQtYHO�HP���KWWSV���WKHQH[WUHFHVVLRQ�ZRUGSUHVV�FRP�!��$FHVVR�
HP��PDU��������

0LQG�0L[HU��SODQQLQJ�WRRO�H[FKDQJH��'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQQLQJWRROH[FKDQJH�RUJ�WRRO�PLQGPL[HU!��$FHVVR�HP��DJR��������

0XVHX�GR�$PDQKm��'LVSRQtYHO�HP���KWWS���PXVHXGRDPDQKD�RUJ�EU�!��$FHVVR�HP��QRY��������

0XVHXP�RI�IXWXUH�JRYHUQPHQW�VHUYLFHV��'LVSRQtYHO�HP��
�KWWS���PXVHXP�JRYHUQPHQWVXPPLW�RUJ������!��$FHVVR�HP��QRY��������

1DYHV�GR�&RQKHFLPHQWR��'LVSRQtYHO�HP���KWWS���QDYHGRFRQKHFLPHQWR�ULR�!��$FHVVR�HP��
DJR�������
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1HLJKERUODQG��'LVSRQtYHO�HP���KWWSV���QHLJKERUODQG�FRP�!��$FHVVR�HP��IHY��������

1HLJKERXUO\��'LVSRQtYHO�HP���KWWSV���ZZZ�QHLJKERXUO\�FRP�!��$FHVVR�HP��RXW��������

3UHGSRO��WKH�SUHGLFWLYH�SROLFLQJ�FRPSDQ\��'LVSRQtYHO�HP���KWWS���ZZZ�SUHGSRO�FRP�!��
$FHVVR�HP��QRY��������

6HH&OLFN)L[��'LVSRQtYHO�HP���KWWS���VHHFOLFNIL[�FRP�!��$FHVVR�HP��MXQ��������

6SDFHKLYH��FURZGIXQGLQJ�FLYLF�SURMHFWV�LQ�\RXU�FRPPXQLW\��'LVSRQtYHO�HP��
�KWWSV���ZZZ�VSDFHKLYH�FRP�!��$FHVVR�HP��MXO��������

7DON�/RQGRQ��'LVSRQtYHO�HP���KWWS���WDONORQGRQ�ORQGRQ�JRY�XN�!��$FHVVR�HP��RXW��������

7H[WL]HQ��SXEOLF�HQJDJHPHQW�IRU�WKH�GLJLWDO�DJH��'LVSRQtYHO�HP��
�KWWSV���ZZZ�WH[WL]HQ�FRP�!��$FHVVR�HP��MDQ��������

7KH�PD\RU�V�RIILFH�RI�QHZ�XUEDQ�PHFKDQLFV��'LVSRQtYHO�HP��
�KWWS���QHZXUEDQPHFKDQLFV�RUJ�!��$FHVVR�HP��PDU��������

9LVmR�5LR������'LVSRQtYHO�HP��
�KWWS���ZZZ�ULR�UM�JRY�EU�ZHE�JXHVW�H[LEHFRQWHXGR"LG �������!��$FHVVR�HP��IHY��������


