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(VWH� WUDEDOKR� VH� SURS}H� D� FRQKHFHU� GHQWUR� GR� FRQWH[WR� HFRQ{PLFR� PXQGLDO� H�
QDFLRQDO�� DOJXQV� DVSHFWRV� GD� UHDOLGDGH� GDV� PLFUR� H� SHTXHQDV� HPSUHVDV�
EUDVLOHLUDV��$�VHT�rQFLD�GH�FDStWXORV�GHVHQYROYH�XPD�YLVmR�GR�UHIHULGR�FRQWH[WR�
HFRQ{PLFR�WRPDQGR�FRPR�SULQFLSDLV�SDUkPHWURV�R�SURFHVVR�GH�JOREDOL]DomR�H�RV�
SDUDGLJPDV� GD� WHRULD� GD� FRPSOH[LGDGH�� H� VHXV� UHVSHFWLYRV� LPSDFWRV� GHQWUR� GD�
YLVmR�GH�PXQGR�H�YLVmR�HFRQ{PLFD��&RQFHQWUDQGR�VH�QR�IRFR�SULQFLSDO�DV�PLFUR�
H�SHTXHQDV�HPSUHVDV��R�WUDEDOKR�SURFXUD�FRQKHFHU�D�UHODomR�H�XWLOL]Do}HV�GHVVDV�
SHTXHQDV�XQLGDGHV�HPSUHVDULDLV�FRP�DV�IHUUDPHQWDV�GH�JHVWmR�H�RV�SURFHVVR�GH�
HODERUDomR� H� H[HFXomR� GH� HVWUDWpJLDV� SDUD� VXSHUDUHP� RV� REVWiFXOR� H� GHVDILRV�
LQHUHQWHV�DR�FRQWH[WR�HFRQ{PLFR��$V�FDUrQFLDV��GLILFXOGDGHV��SHUILO�H�YLV}HV�GRV�
HPSUHHQGHGRUHV�H��FRPR�R�FRQKHFLPHQWR�FLHQWtILFR�QD�iUHD�DGPLQLVWUDWLYD�H�RV�
FRQFHLWRV�H�YLV}HV�GD�7HRULD�GD�&RPSOH[LGDGH�SRGHP�VHU�DSOLFDGRV�RX�DMXGDU�QD�
JHVWmR� H� IRUPXODomR� GH� HVWUDWpJLDV� GDV� HPSUHVDV�� SHUPLWLQGR� TXH� DV� PLFUR� H�
SHTXHQDV� HPSUHVDV� DWUDYpV� GH� VHXV� HPSUHHQGHGRUHV� VXSHUHP� RV� GHVDILRV� H� VH�
SRVLFLRQHP�PHOKRU�SDUD�FRPSHWLU��FUHVFHU�H�GHVHQYROYHU�VH��������������2�DFHVVR�DR�
FRQKHFLPHQWR�H�R�SURFHVVR�GH�DSUHQGL]DJHP�FRQWtQXD�FRPR�IDWRUHV�HVVrQFLDV�H�
YLWDLV�D�HVVDV�RUJDQL]Do}HV�H�VHXV�OtGHUHV��(VVHV�GRLV�IDWRUHV�VmR�LQVLVWHQWHPHQWH�
FLWDGRV� DR� ORQJR� GR� WUDEDOKR� DVVLP� FRPR� DOJXQV� FRQFHLWRV� GD� WHRULD� GD�
FRPSOH[LGDGH�� FRPR� IXQGDPHQWRV� SDUD� VH� GHVHQYROYHU� XPD� QRYD� PDQHLUD� GH�
SHQVDU� PDLV� DEUDQJHQWH� H� UHYHODGRUD� TXDQWR� j� LQILQLWD� TXDQWLGDGH� GH� GDGRV� H�
LQIRUPDo}HV� GD� UHDOLGDGH� VyFLR�HFRQ{PLFD�� )LQDOL]DQGR�� R� WUDEDOKR� SURFXUD�
PRVWUDU� TXH� IHUUDPHQWDV� GH� JHVWmR� H� HVWUDWpJLDV� DGTXLUHP� QRYRV� FRQFHLWRV��
IRUPDV�� PDQHLUDV� GH� VHUHP� XWLOL]DGDV� H� DSOLFDGDV�� WRUQDQGR�VH� DFHVVtYHLV� H�
SRVVLELOLWDQGR� DV� PLFUR� H� SHTXHQDV� HPSUHVDV� DWUDYpV� GRV� IDWRUHV� H� FRQFHLWRV�
VXSUDFLWDGRV��XPD�QRYD�SHUVSHFWLYD��XP�QRYR�FDPLQKR�H�PDLRUHV�SUREDELOLGDGHV�
GH�IXWXUR��������
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0XLWR� VH� RXYH� IDODU� VREUH� JHVWmR� H� HVWUDWpJLD� GDV� HPSUHVDV�� 1R� GLD�D�GLD� GR�

PHUFDGR� FRVWXPD�VH� RXYLU� TXH�� HPSUHVDV� EHP� JHULGDV� WHQGHP� DR� VXFHVVR� RX� HPSUHVDV�

TXHEUDP� SRU� IDOKDV� GH� JHVWmR�� HPSUHVDV� OtGHUHV� WrP� HVWUDWpJLDV� YHQFHGRUDV� RX� DV� HPSUHVDV�

TXHEUDUDP� SRUTXH� QmR� WLQKDP� HVWUDWpJLD� RX� D� HVWUDWpJLD� HUD� LQFRUUHWD�� SRUpP�� QD� UHDOLGDGH�

EUDVLOHLUD�� TXDQWDV� HPSUHVDV� H� GH� TXH� SRUWH�� XWLOL]DP� IHUUDPHQWDV� GH� JHVWmR� H�� WHP� XP�

SODQHMDPHQWR� HVWUDWpJLFR� RX� IRUPXODP� H� H[HFXWDP� HVWUDWpJLDV"� $OJXQV� ÏUJmRV� FRPR��

6(%5$(�� 6(1$&�� 6(1$,�� 6(1$5� H� 6(6,� MXQWDPHQWH� FRPR� R� ,%*(�� YrHP�

GHVHQYROYHQGR� WUDEDOKR� FRP� DV� HPSUHVDV�� H� SDUD� DV� HPSUHVDV� QR� LQWXLWR� GH� DXPHQWDU� DV�

SRVVLELOLGDGHV� GH� VREUHYLYrQFLD� H� VXFHVVR� GDV� HPSUHVDV� QXP� PHUFDGR� FDGD� YH]� PDLV�

WXUEXOHQWR� H� FDyWLFR�� 2� 6(%5$(�� UHDOL]RX� XP� LPSRUWDQWH� WUDEDOKR�� XP� UHODWyULR� SHVTXLVD�

LQWLWXODGR�� ³)DWRUHV� FRQGLFLRQDQWHV� H�7D[D�GH�0RUWDOLGDGH�GH� HPSUHVDV�QR�%UDVLO´� TXH�

FKDPD� D� DWHQomR� SDUD� RV� SUREOHPDV� QDV� HPSUHVDV� EUDVLOHLUDV�� SULQFLSDOPHQWH� GDV� PLFUR� H�

SHTXHQDV�HPSUHVDV�EUDVLOHLUDV��FXMD�JUDQGH�LPSRUWkQFLD�QR�FRQWH[WR�VyFLR�HFRQ{PLFR�GR�SDtV�

p�LQFRQWHVWiYHO���

4XDQWDV� GHVVDV� SHTXHQDV� RUJDQL]Do}HV� HPSUHVDULDLV� XWLOL]DP� IHUUDPHQWDV� GH�

JHVWmR�H�HVWUDWpJLDV�SDUD�VXSHUDUHP�RV�REVWiFXOR�H�GHVDILRV�LQHUHQWHV�DR�FRQWH[WR�HPSUHVDULDO"�

$Wp� TXH� SRQWR� R� FRQKHFLPHQWR� FLHQWtILFR� QD� iUHD� DGPLQLVWUDWLYD� p� DFHVVtYHO� DV�03(
V� H�� R�

QtYHO� GH� SURFHVVR� GH� DSUHQGL]DGR� GRV� HPSUHViULRV�� RV� FDSDFLWD� D� DSUHQGHU� H� DSOLFDU� HVVHV�

FRQKHFLPHQWRV� H� LQIRUPDo}HV� QDV� VXDV� HPSUHVDV"� 4XDLV� FDUDFWHUtVWLFDV� GRV� DPELHQWHV�

HFRQ{PLFRV�� JOREDO� H� QDFLRQDO�� H� D� QHFHVVLGDGH� GRV� HPSUHViULRV� GDV� PLFUR� H� SHTXHQDV�

HPSUHVDV� EUDVLOHLUDV� GH� DSRVWDU� QDV� IHUUDPHQWDV� GH� JHVWmR� H� QD� HODERUDomR� H� H[HFXomR� GH�

HVWUDWpJLDV�SDUD�VREUHYLYHU�H�WHU�VXFHVVR�QHVVHV�DPELHQWH"�4XDLV�DV�RSo}HV�TXH�HVVDV�SHTXHQDV�

RUJDQL]Do}HV�WHP�SDUD�JHUDUHP�HVVDV�LQIRUPDo}HV�H�FRQKHFLPHQWRV�D�UHVSHLWR�GHVVHV�WHPDV"��

(�FRPR�PXLWRV�FRQFHLWRV�H�YLV}HV�GD�7HRULD�GD�&RPSOH[LGDGH�SRGHP�VHU�DSOLFDGRV�RX�DMXGDU�

QD�JHVWmR�H�IRUPXODomR�GH�HVWUDWpJLDV�GDV�HPSUHVDV"

(QFRQWUDU� SDUkPHWURV�� GLUHo}HV� RX� FDPLQKRV� TXH� DMXGHP� D� GHVHQYROYHU� VHQmR�

WRGRV�� PDV�� DOJXQV� GRV� SURFHVVRV� TXH� FRQWrP� UHVSRVWDV� P~OWLSODV� SDUD� R� ³$*25$´� GR�

FRQWH[WR� HPSUHVDULDO�� H� DV� QXYHQV� GD� LQFHUWH]D� TXH� SDLUDP� VREUH� R� PHVPR�� $� VpULH� GH�

SHUJXQWDV� DFLPD�� WUDoD� R� UXPR�H�GHOLQHLDP�R�REMHWLYR�PDLRU�GHVWH� WUDEDOKR�� ,PSOtFLWR�QHVVH�



REMHWLYR�HVWD�D�LGpLD�GH�TXH�XPD�QRYD�UHDOLGDGH�VyFLR�HFRQ{PLFD�TXH�H[LJH�QRYD�PDQHLUD�GH�

SHQVDU� H� DJLU�� $� SUHVVmR� VREUH� LQGLYtGXRV�� VRFLHGDGH� H� RUJDQL]Do}HV� D� TXHEUDU� YHOKRV�

SDUDGLJPDV�� DGRWDU� QRYRV� SDUDGLJPDV� SDUD� DOJXPDV� VLWXDo}HV�� XVDU� R� YHOKR� H� R� QRYR� SDUD�

RXWUDV��RX�VHMD��GR�FDRV�j�DXWR�RUJDQL]DomR�GR�SHQVDPHQWR�GR�LQGLYtGXR��GD�VRFLHGDGH�H�GDV�

RUJDQL]Do}HV�HP�JHUDO��SULQFLSDOPHQWH�DV�HPSUHVDV�GH�PLFUR�H�SHTXHQR�SRUWH��ID]�OHPEUDU�D�

³GHVWUXLomR�FULDWLYD´�GH�6FKXPSHWHU��HFRQRPLVWD�DXVWUtDUFR��$VSHFWRV�GD�UHDOLGDGH�DWXDO�VmR�R�

SRQWR�GH�SDUWLGD�GR�WUDEDOKR��

1R�SULPHLUR�FDStWXOR��IRL�PRVWUDGD�XPD�QXDQFH�GD�YLVmR�GH�XPD�QRYD�UHDOLGDGH��

TXH�HPHUJH�GLDQWH�GDV�VRFLHGDGHV��GHVDILDQGR�RV�YHOKRV�SDUDGLJPDV�H�LPSRQGR�RV�QRYRV��H�D�

XUJHQWH�QHFHVVLGDGH�GH�VH�FRPSDWLELOL]DU�RV�GRLV��3DUD�VHQWLU�R�LPSDFWR�LQLFLDO�GHVVH�PRPHQWR�

FRQIXVR�� XPD� EUHYH� UHWURVSHFWLYD� QXPD� HVSpFLH� GH� W~QHO� GR� WHPSR�� FRQWHQGR� D� VtQWHVH� GR�

SURFHVVR� GH� WUDQVIRUPDo}HV� H� HYROXo}HV� GD� HFRQRPLD�� DWp� RV� GLDV� DWXDLV�� RV� TXDLV�

WHVWHPXQKDP�XP�SURFHVVR�RX� IHQ{PHQR�� D�JOREDOL]DomR�� LQWHQVLILFDGD� H�SRWHQFLDOL]DGD�SHOD�

HYROXomR� WHFQROyJLFD�� HVSHFLDOPHQWH� QDV� FRPXQLFDo}HV�� $� LGHQWLILFDomR� GDV� SULQFLSDLV�

WHQGrQFLDV�FRQWLGDV�QD�JOREDOL]DomR�H�VHXV�HIHLWRV�QDV�HFRQRPLDV�H�HPSUHVDV���

'LUHFLRQDQGR�R� IRFR�QR�%UDVLO��XP�ROKDU�GR�SDtV� LQVHULGR�QR�SURFHVVR�FRP�VHXV�

UHVSHFWLYRV� WURSHoRV� H� GHVDILRV�� GLDQWH� GH� XP� FHQiULR� HFRQ{PLFR�PXQGLDO� TXH� LPS}H� VXDV�

UHJUDV� GH� IRUPD� LUUHYRJiYHO� H� LQTXHVWLRQiYHO�� H[LJLQGR� XPD� DGDSWDomR� DRV� QtYHLV�� QDomR��

VRFLHGDGH��HPSUHVDV�H�LQGLYtGXRV��(VVD�DGDSWDomR�SUHVVXS}H�PXGDQoDV�SURIXQGDV��QD�YLVmR�GH�

PXQGR��QRV�SDUDGLJPDV�GDV�HPSUHVDV�H�LQGLYtGXRV��H�R�PDLV�LPSRUWDQWH��XPD�QRYD�IRUPD�GH�

SHQVDU��(VVDV�PXGDQoDV�DWLQJHP�QmR�Vy�QR�%UDVLO��PDV�WRGDV�DV�QDo}HV��VHJXLQGR�SDUkPHWURV�H�

UHJUDV�GD�JOREDOL]DomR���

1R�FDStWXOR� ��� DV� SHVTXLVDV� UHDOL]DGDV� SHOR�6(%5$(�H� ,%*(�� VmR� DV� SULQFLSDLV�

UHIHUrQFLDV� GH� WRGR� R� WUDEDOKR�� HQIRFDQGR� DV� PLFUR� H� SHTXHQDV� HPSUHVDV� EUDVLOHLUDV� QR�

FRQWH[WR�VRFLDO�H�HFRQ{PLFR�GR�SDtV��H�TXH�QD�YHULILFDomR�GRV�SULQFLSDLV�UHVXOWDGRV��FRQVWDWD�

VH� D� IRUoD� H� LPSRUWkQFLD� HFRQ{PLFD� QR� SDtV�� SRUpP�� D� RXWUD� IDFH� GD� UHDOLGDGH� WDPEpP� p�

FRORFDGD�� R� HOHYDGR� Q~PHUR� GH� PRUWDOLGDGH� GHVVHV� HPSUHHQGLPHQWRV� H� R� LPSDFWR� VyFLR�

HFRQ{PLFR� QR� SDtV�� &RQVLGHUDQGR�VH� TXH�� PXLWRV� GHVVHV� HPSUHHQGHGRUHV� DSOLFDP� WRGRV� RV�

VHXV� UHFXUVRV� H� H[SHFWDWLYDV�� JHUDQGR� SHUVSHFWLYDV� SDUD� VL� H� SDUD� VRFLHGDGH�� GH� SURJUHVVR��

PDLV� RSo}HV� GH� HPSUHJRV�� PDLV� UHQGD� H� GHVHQYROYLPHQWR�� SRUWDQWR�� D� PRUWDOLGDGH� GHVVHV�

HPSUHHQGLPHQWRV� JHUD� XP� HIHLWR� HP� FDGHLD� QHJDWLYR� QD� GLQkPLFD� GR� FRQWH[WR� VyFLR�

HFRQ{PLFR��



2� UHODWyULR� SHVTXLVD� IHLWR� SHOR� 6(%5$(�� FLWD�� DWUDYpV� GH� XPD� VpULH� GH� WDEHODV��

IDWRUHV� FRQGLFLRQDQWHV� GR� VXFHVVR� QD� YLVmR� H� H[SHULrQFLD� GRV� HPSUHViULRV�� QR� TXDLV� VH�

FRQVWDWD� FRP� IDFLOLGDGH�� XPD� LQH[LVWrQFLD� RX� SUHFDULHGDGH� QR� FRQMXQWR� GH� FRQKHFLPHQWRV�

OLJDGRV�j�DWLYLGDGH�HPSUHVDULDO��GHQWUR�GHVVH�FRQMXQWR�GH�FRQKHFLPHQWRV��TXH�FRPHoRX�QR��R�

FDStWXOR��HVWi�D�XWLOL]DomR�GD�LQIRUPDomR��WHU�XP�SURFHVVR�GH�DSUHQGL]DGR�H�GLiORJR�SDUD�XPD�

PHOKRU� FRQVWUXomR� H� TXDOLGDGH� GH� UHODFLRQDPHQWRV�� DSUHQGHU� XPD� QRYD� IRUPD� GH� SHQVDU��

DSUHQGHU�D�DSUHQGHU�H�DSUHQGHU�D�GHVDSUHQGHU��DOJXPDV�GDV�SUHPLVVDV�FRQVWUXtGDV�GR�FRQMXQWR�

GH� WHRULDV� TXH� IRUPDP� D�7HRULD� GD�&RPSOH[LGDGH�� )LQDOL]DQGR� R� FDStWXOR�� XPD� DERUGDJHP�

MXQWR�DRV�HPSUHViULRV�QDV�FDXVDV�GDV�GLILFXOGDGHV�H�UD]}HV�SDUD�R�IHFKDPHQWR�GH�HPSUHVDV�QR�

%UDVLO�� D� SUySULD� DERUGDJHP� FRPSOHPHQWD� H� UHIRUoD� RV� IDWRUHV� GR� VXFHVVR� FLWDGRV� SHOR�

HPSUHVDULDGR���

1R�FDStWXOR����QD�FRQWLQXLGDGH�SDUD�FRPSUHHQVmR�GR�FDStWXOR����D� LGHQWLILFDomR��

LPSRUWkQFLD� H� FRQH[}HV� HQWUH� RV� SULQFLSDLV� HOHPHQWRV� QR� kPELWR� HPSUHVDULDO�� 3URFXUD�VH�

HVWDEHOHFHU� WRGRV� RV� HORV� H� GLPHQV}HV� GH� FDGD� HOHPHQWR� H� RV� UHVSHFWLYRV� UHODFLRQDPHQWRV�

HQWUH�HOHV��FKDPDQGR�j�DWHQomR�SDUD�RV�HOHPHQWRV�RFXOWRV��,QIRUPDomR��FRQKHFLPHQWR��SRGHU��

WHPSR�� OLGHUDQoD� H� YDORU�� $� SHVTXLVD� HQFRQWURX� XP� FRQMXQWR� GH� SHUILV� UHIHUHQWHV� DRV�

LQGLYtGXRV� TXH� DVVXPHP� R� SDSHO� GH� HPSUHHQGHGRU�� SULPHLUR� HOHPHQWR� DERUGDGR� H��

FRQVLGHUDGR� D� PDWUL]� JHUDGRUD� GDV� HPSUHVDV�� SULQFLSDOPHQWH� GDV� PLFUR� H� SHTXHQDV���������������

1R� GHVHQURODU� GR� FDStWXOR�� D� YLVmR� GR� kQJXOR� FRORFDGR� UHIHUHQWH� j� RUGHP� GRV� HOHPHQWRV� H�

FRQH[}HV�� ID]� VXUJLU� FRP� IUHT�rQFLD� RV� WHUPRV�� SURFHVVR� GH� DSUHQGL]DJHP�� GLiORJR��

LQIRUPDomR� H� FRQKHFLPHQWR�� TXH� VmR� DR� PHVPR� WHPSR�� HOHPHQWRV�� FRQH[}HV� H� IRUoDV��

GHL[DQGR�FODUR�TXH�VHP�HOHV�QmR�p�SRVVtYHO� OHYDU�QHQKXP�HPSUHHQGLPHQWR�DGLDQWH��SRLV��DV�

IHUUDPHQWDV� GH� JHVWmR� H� HVWUDWpJLDV� VmR� FULDGDV�� GHVHQYROYLGDV� H� DSOLFDGDV�� XWLOL]DQGR� HVVHV�

HOHPHQWRV� TXH� VmR� DR� PHVPR� WHPSR�� FRQH[}HV� H� IRUoDV�� TXH� FKDPDPRV� GH� ³HOHPHQWRV�

TXkQWLFRV´���

1R�TXDUWR�H�~OWLPR�FDStWXOR��RV�³HOHPHQWRV�TXkQWLFRV´�VmR�HYLGHQFLDGRV��DWUDYpV�

GRV� FRQFHLWRV�� IHUUDPHQWDV�� SURFHVVRV� GH� JHVWmR� H� D� HVVrQFLD� GD� HVWUDWpJLD�� $� SDUWLU� GR�

FRQKHFLPHQWR� GH� DOJXQV� FRQFHLWRV� QDVFH� R� SURFHVVR� GH� JHVWmR�� TXH� FRQVLVWH� HP� HVWDEHOHFHU�

YDORUHV�� PLVVmR�� YLVmR� GH� IXWXUR� H� HVWUDWpJLDV� GH� DWXDomR�� SDVVRV� Mi� EDVWDQWH� FRQKHFLGRV�� D�

JUDQGH� TXHVWmR� p� FRPR� FRPELQDU� H� GLUHFLRQDU� RV� UHFXUVRV� GD� RUJDQL]DomR� SDUD� DOFDQoDU� RV�

REMHWLYRV"� ,VVR� p� FKDPDGR� GH� JHUHQFLDU�� 2� SURFHVVR� GH� JHVWmR� HQYROYH� SODQHMDPHQWR��

H[HFXomR�� FRQWUROH� H� Do}HV� FRUUHWLYDV�� FXMD� ILQDOLGDGH��p�GLUHFLRQDU�DV�SHVVRDV� H�RV� UHFXUVRV�

SDUD� DJUHJDU� YDORU� DRV� SURGXWRV� H� VHUYLoRV�� FRQHFWDQGR� DV� HPSUHVDV� DR� PHUFDGR��



SRVVLELOLWDQGR�REWHQomR�GH�UHVXOWDGRV�SRVLWLYRV��FRPR�D�OXFUDWLYLGDGH�H�TXDOLGDGH�GH�YLGD��1R�

WySLFR�FRQFHSomR�GR�QHJyFLR�DWHQWD�VH�SDUD�R�IDWR�GD�QHFHVVLGDGH�GH�DWXDOL]DomR�GD�FRQFHSomR�

GLDQWH� GDV� FRQWtQXDV� PXGDQoDV� QRV� kPELWRV� VRFLDO� H� HFRQ{PLFR� H�� FRPR� RV� FRQFHLWRV��

IHUUDPHQWDV�H�HVWUDWpJLDV�ID]HP�SDUWH�GD�FRPSRVLomR�GR�SURFHVVR�GH�JHVWmR��DGRWDPRV�FRPR�

YHUGDGH�TXH��DV��IyUPXODV��VH�HVJRWDP��SRUWDQWR��D�UHJUD�QHVVHV�WHPSRV�p��HVWDU�DEHUWR�H�HP�

SURFHVVR�FRQWtQXR�SDUD�DV�PXGDQoDV�TXH�VmR�FRQWtQXDV���

$OPHMD�VH� TXH� WRGRV� RV� FDStWXORV� IRUPHP� XPD� YLVmR� GH� XP� PRPHQWR� GH� XP�

SURFHVVR� H�� TXH� LQGLTXHP� H� DOHUWHP� SDUD� QHFHVVLGDGH�� QmR� Vy� GRV� PLFURV� H� SHTXHQRV�

HPSUHViULRV��PDV��GH�WRGR�R�HPSUHVDULDGR��TXH�p�SUHFLVR�XUJHQWHPHQWH�FRPHoDU�R�SURFHVVR�GH�

WUDQVIRUPDomR�TXH��FRPHoD�SHOR�LQGLYtGXR�H��FRQVHT�HQWHPHQWH� LUUDGLD�VH�SDUD�D�HPSUHVD��D�

VRFLHGDGH� H� D� QDomR� FRPR�XP� WRGR��$OJXQV� SUREOHPDV� HFRQ{PLFRV� GH� RUGHP� HVWUXWXUDO� RX�

FRQMXQWXUDO�IRUDP�OHPEUDGRV�GH�IRUPD�EUHYH�H�RXWURV�QHP�LVVR��FRPR�SRU�H[HPSOR��SROtWLFDV�

PDLV�HIHWLYDV�SDUD�DV�PLFUR�H�SHTXHQDV�HPSUHVDV��FDUJD�WULEXWiULD�H�RXWURV�SRQWRV�LPSRUWDQWHV��

SRUpP��DFUHGLWDPRV�TXH�R�SURFHVVR�TXH�HQYROYH�DSUHQGL]DGR�FRQWtQXR�H�R�GHVHQYROYLPHQWR�H�

DWXDOL]DomR� FRQWtQXD� GH� XPD� QRYD� YLVmR� FRPSOH[D� GH�PXQGR�� FULDUi� XPD� QRYD� FRQVFLrQFLD�

SROtWLFD��VRFLDO�H�HFRQ{PLFD��ORJR��FLWDQGR�D�Pi[LPD�GR�PHVWUH�-HVXV��³FRQKHFHUHLV�D�YHUGDGH�

H�D�YHUGDGH�YRV�OLEHUWDUi´��8PD�LQWHUSUHWDomR�QRVVD�p��TXH�Vy�SRU�PHLR�GD�HGXFDomR��JHUDomR�

GH� FRQKHFLPHQWRV� p� TXH� VH� FRQVHJXH� VXSHUDU� RV� GHVDILRV� TXH� VXUJHP� QR� ³YLU�D�VHU´� GR�

LQGLYtGXR��GDV�HPSUHVDV�H�VRFLHGDGH��H�R�PDLV�LPSRUWDQWH�FULDU�SRVVLELOLGDGHV�SDUD�XP�IXWXUR�

PHOKRU���
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(� QHQKXP�PDSD� p� SRVVtYHO� SRUTXH� D� YLGD� p� IOX[R� FRQVWDQWH�� 7XGR� YDL� PXGDQGR���
1DGD�p�SHUPDQHQWH�����������

5DMQHHVK��

$�PDJQLWXGH�H�D�YHORFLGDGH�GDV�PXGDQoDV�TXH�RFRUUHP�QD�QRVVD�FLYLOL]DomR��HQJHQGUDP�JUDXV�GH�
FRPSOH[LGDGH�FDGD�YH]�PDLRUHV�HP�WXGR�TXH�SHUPHLD�D�YLGD�KXPDQD��LQFOXVLYH�HOD�SUySULD��$�JrQHVH�H�R�LPSDFWR�
GR�TXH�HVWi�DFRQWHFHQGR�H�R�TXH�HVWi�SDUD�DFRQWHFHU�WHP�DOJXPDV�GH�VXDV�QXDQFHV�GHVFULWRV�SRU�$OYLQ�7RIIOHU�
�������S������JULIR�QRVVR����

8PD�QRYD�FLYLOL]DomR�HVWi�HPHUJLQGR�HP�QRVVDV�YLGDV�H�SRU�WRGD�D�SDUWH�Ki�FHJRV�
WHQWDQGR�VXSULPL�OD��(VWD�FLYLOL]DomR�WUD]�FRQVLJR�QRYRV�HVWLORV�GH�IDPtOLD��PRGRV�
GH� WUDEDOKDU� DPDU� H� YLYHU� GLIHUHQWHV�� XPD� QRYD� HFRQRPLD�� QRYRV� FRQIOLWRV
SROtWLFRV�H��DOpP�GH�WXGR�LVWR��LJXDOPHQWH�XPD FRQVFLrQFLD�DOWHUDGD��

7RIIOHU� DOHUWD� TXH� WXGR� j� QRVVD� YROWD� HVWi� VHQGR� PRGLILFDGR�� WUDQVIRUPDGR��

HVSHFLDOPHQWH�R�VHU�KXPDQR��D�IRQWH�GDV�WUDQVIRUPDo}HV��$�YLVmR�PHFDQLFLVWD��VHJXQGR�D�TXDO�

R�PXQGR�p�YLVWR�FRPR�XPD�PiTXLQD�H��WXGR�TXH�ID]�SDUWH�GHVWH�PXQGR�GHYH�IXQFLRQDU�FRPR�

WDO��WHP�VLGR�PRGHOR�GH�SHQVDPHQWR�YLJHQWH��SRUpP�D�UHDOLGDGH�SUHVHQWH�YHP�VRODSDQGR�WRGRV�

RV� FRQFHLWRV� H� SULQFtSLRV� HFRQ{PLFRV� H� RUJDQL]DFLRQDLV� H�� VREUHWXGR� WRGD� D� HVWUXWXUD� GD�

VRFLHGDGH�� TXH� VH� HQFRQWUD� HP� SURFHVVR� GH� PXGDQoDV� H[WUHPDPHQWH� FRPSOH[R� H�� SDUD�

FRPSUHHQGr�OR� p� QHFHVViULR� XPD� YLVmR� GLIHUHQWH�� DPSOD� H� DEUDQJHQWH�� SRLV�� D� YLVmR�

PHFDQLFLVWD�WRUQRX�VH�OLPLWDGD�SDUD�HQWHQGHU�HVVH�QRYR�PXQGR���

$�7HRULD�GD�FRPSOH[LGDGH�UH~QH�HOHPHQWRV��TXH�MXQWRV�SHUPLWHP�D�FRQFHSomR�GH�

XPD�YLVmR�PDLV�DEUDQJHQWH�H�FRHUHQWH��TXH�VHJXQGR�7{UUHV������D��S�����JULIR�QRVVR��QD�YLVmR�

FRPSOH[D�GH�PXQGR���

$�UHDOLGDGH�p�GHILQLGD� HVVHQFLDOPHQWH�SHORV�UHODFLRQDPHQWRV� H� SHORV�SURFHVVRV��
&DGD�XP�GH�QRV HVWi�UHODFLRQDGR�H�p�DIHWDGR�SHODV�Do}HV�H�SHODV�LGpLDV�GH�WRGRV�
RV�GHPDLV��9LYHPRV�QXPD�WHLD�FRPSRVWD�GH�SDGU}HV�GH�UHODFLRQDPHQWRV�GH�SDUWHV�
LQWHUGHSHQGHQWHV��$�TXDOLGDGH�GRV�UHODFLRQDPHQWRV�H�GRV�SURFHVVRV��DR�ORQJR�GH�
QRVVDV�YLGDV��p�PDLV�LPSRUWDQWH�TXH�DV�HVWUXWXUDV��

1DV� HQWUH� OLQKDV� GD� FLWDomR� DFLPD�� VXUJH� j� SUHPLVVD� TXH� D� YLGD� p� XP� SURFHVVR��

ORJR��WRGDV�DV�GLPHQV}HV�H�GHVGREUDPHQWRV�GHQWUR�GR�FRQWH[WR�GD�YLGD��VmR�WDPEpP�SURFHVVRV�

H��FRPR�FLWRX�'HH�+RFN��������S������JULIR�QRVVR���³$�YLGD�p�XP�HWHUQR�H�SHUSpWXR�YLU�D�VHU��

RX� QmR� p� QDGD��2� YLU�D�VHU� QmR� p� DOJR� D� VHU� FRQKHFLGR� RX� FRQWURODGR�� e� XPD� RGLVVpLD�

PDJQtILFD� H� PLVWHULRVD� D� VHU� H[SHULPHQWDGD´�� (QWHQGHQGR� R� FRQFHLWR� GHQWUR� GR� FRQWH[WR�



HFRQ{PLFR�H�RUJDQL]DFLRQDO��'DYHQSRUW��������S�����JULIR�QRVVR��GHILQH�SURFHVVR�FRPR��³XP�

FRQMXQWR� GH� DWLYLGDGHV� HVWUXWXUDGDV� H� PHGLGDV� GHVWLQDGDV� D� UHVXOWDU� QXP� SURGXWR�

HVSHFLILFDGR�SDUD�GHWHUPLQDGR�FOLHQWH�RX�PHUFDGR´��2V�SDGU}HV�GH� UHODFLRQDPHQWRV�H�RV�

SURFHVVRV� LQIOXHQFLDP� VLJQLILFDWLYDPHQWH� H� HVWDEHOHFHP� SDUkPHWURV� SDUD� GHILQLomR� GD�

HVWUXWXUD� H� JHVWmR� GD� HFRQRPLD� H� RUJDQL]Do}HV� QHOD� FRQWLGD�� 3HQVDQGR� QR� kPELWR� GRV�

LQGLYtGXRV�� SRGHPRV� GL]HU� TXH� FRPR� OLGHUDPRV� H� VRPRV� OLGHUDGRV�� FRPR� HPSUHHQGHPRV� D�

QRVVD�YLGD�VXUJHP�GHVVD�LQIOXHQFLDV�H�GHVVHV�SDUkPHWURV��

2� FRQFHLWR� GH� 3DUDGLJPD� HVWi� LPSOtFLWR� QDV� FLWDo}HV� DFLPD�� HVVHQFLDO� QD�

FRPSUHHQVmR� VREUH� D� GLQkPLFD� HFRQ{PLFD�� DV� RUJDQL]Do}HV� VHXV�PRGHORV� GH� JHVWmR� H� VXDV�

HVWUDWpJLDV�� LQVHULGDV� DWXDOPHQWH� HP� XP� DPELHQWH� FRP� XPD� JUDQGH� GLYHUVLGDGH� GH�

FRPSRQHQWHV� TXH� LQWHUDJHP�� RV� TXDLV� LQIOXHQFLDP� XQV� DRV� RXWURV�� )XQFLRQiULRV�� FOLHQWHV��

IRUQHFHGRUHV�� FRQFRUUHQWHV�� WHFQRORJLD�� ILQDQoDV�� JRYHUQR�� OHJLVODomR�� PHLR� DPELHQWH��

FRPXQLGDGHV�� HWF�� VmR� DOJXQV� GHVVHV� FRPSRQHQWHV� FXMD�� j� LQWHUDomR� QmR� SRGH� VHU�

QHJOLJHQFLDGD�RX�LJQRUDGD��1HVVD�JUDQGH�UHGH�GH�LQWHUDomR�VXUJHP�LQ~PHUDV�RSRUWXQLGDGHV�H�

DPHDoDV� H�� TXH� SHTXHQDV� GHFLV}HV� SRGHUmR� LQIOXLU� HP� JUDQGHV� UHVXOWDGRV�� ³R HIHLWR�

ERUEROHWD´��D�PHWiIRUD�GD�WHRULD�GR�FDRV�FRQFHEH�GH�IRUPD�FODUD�HVVDV�SRVVLELOLGDGHV���

$SURIXQGDQGR� D� FRPSUHHQVmR� VREUH� SDUDGLJPDV�� WUrV� GHILQLo}HV� GmR� XPD�PDLRU�

FODUH]D�VREUH�R�FRQFHLWR��VHJXQGR�7KRPDV�.XKQ�DSXG�&KLEHQL��������³5HDOL]Do}HV�FLHQWtILFDV�

XQLYHUVDOPHQWH� UHFRQKHFLGDV� TXH�� GXUDQWH� DOJXP� WHPSR�� IRUQHFHP� SUREOHPDV� H� VROXo}HV�

PRGHODUHV�SDUD�XPD�FRPXQLGDGH�GH�SUDWLFDQWHV�GH�XPD�FLrQFLD´��.XKQ��S}HP�DOJXQV�OLPLWHV�

TXDQWR�DR�JUXSR�TXH�XWLOL]D�WDO�FRQFHLWR��6RE�XP�RXWUR�kQJXOR�YHMDPRV�D�GHILQLomR�GH�&DSUD�

������� S�� ����� ³7RWDOLGDGH� GH� SHQVDPHQWRV�� SHUFHSo}HV� H� YDORUHV� TXH� IRUPDP� XPD�

GHWHUPLQDGD� YLVmR� GH� UHDOLGDGH�� XPD� YLVmR� TXH� p� j� EDVH� GH�PRGR� FRPR� XPD� VRFLHGDGH� VH�

RUJDQL]D´�� 6LPSOHV� H� GLUHWR�� +XQWHU� ������� S�� ���� JULIR� QRVVR�� GL]� TXH�� ³3DUDGLJPDV� VmR�

VLPSOHVPHQWH�� SDGU}HV� SVLFROyJLFRV�� PRGHORV� RX� PDSDV� TXH� XVDPRV� SDUD� QDYHJDU� QD�

YLGD´��

2� TXH� HVWi� GHVFULWR� QHVVDV� GHILQLo}HV� SHUPLWH� HQWHQGHU� R� FLWDGR� ³SURFHVVR� GH�

PXGDQoDV´�SRU�kQJXOR�PDLV�DEHUWR��SRUpP�GHYHPRV�WHU�HP�PHQWH�D�FRQWXQGHQWH�DGYHUWrQFLD�

GH�7KRPDV�.XKQ�DSXG�&KLEHQL��������GL]�TXH��³$�PXGDQoD�GH�SDUDGLJPDV�VH�Gi�VHPSUH�TXH�

Ki�XPD�FULVH�GH�SDUDGLJPDV��RX�VHMD��TXDQGR�VH�SURGX]�PDLV�SUREOHPDV�GR�TXH�RV�UHVROYH´����

2�VXUJLPHQWR�GH�XP�QRYR�SDUDGLJPD�p�UHVXOWDQWH�GH�XP�SURFHVVR�HYROXWLYR�TXH�HQYROYH�XPD�



UHDOLGDGH�SUHVHQWH�H�VHXV�SUREOHPDV��REMHWLYDQGR�D�FRPSUHHQVmR�H�VROXo}HV�SDUD�RV�PHVPRV����

$�SDUWLU�GR�ILOPH�³4XHVWmR�GRV�SDUDGLJPDV´�HODERUDPRV�XP�³PDSD�PHQWDO´�TXH�HVFODUHFH�

QXPD�Vy�YLVmR�DV� VHJXLQWHV�SHUJXQWDV��R�TXH� VmR"�&RPR�DFRQWHFHP"�2�TXH� WUD]HP"�2�TXH�

UHYHODP"�6XDV�DSOLFDo}HV"��$�OHLWXUD�GR�PDSD�GHYH�VHU�IHLWD�HP�VHQWLGR�KRUiULR��6HUYLUi�FRP�

XP� LQVWUXPHQWR� GH� DSRLR� QD� FRPSUHHQVmR� H� TXHVWLRQDPHQWR� GDV� LGpLDV� GRV� DXWRUHV� FLWDGRV�

FRPR� WDPEpP� D� YLVmR� GR� DXWRU� GHVWH� WUDEDOKR�� 2V� FRQFHLWRV� H� DV� LGpLDV� Mi� DSUHVHQWDGDV�

SRVVLELOLWDUmR�XPD�SHUFHSomR� VREUH� DV�PXGDQoDV�TXH�RFRUUHUDP�H� DLQGD� HVWmR�RFRUUHQGR�QD�

FLYLOL]DomR��H�XP�GRV�DVSHFWRV�UHOHYDQWH�p�D� WUDQVIRUPDomR�GD�HFRQRPLD�QR�³YLU�D�VHU¶¶�GDV�

FLYLOL]Do}HV���

��� 2�YLU�D�VHU�GD�(FRQRPLD��

(P�VHX� OLYUR� ³$� WHUFHLUD�2QGD´�� R� DXWRU�$OYLQ�7RIIOHU�� GHVFUHYH�R�SURFHVVR�GH�

JUDQGHV�PXGDQoDV�H�VXDV�GLPHQV}HV�LQFRPHQVXUiYHLV�TXH�RFRUUHUDP�QD�KXPDQLGDGH�H�DLQGD�

HVWmR�RFRUUHQGR�H��VH�FKRFDQGR��FKDPRX�HVVHV�SURFHVVRV�GH�³RQGDV´���

�� *UDQGH� 2QGD� GH� 0XGDQoD� IRL� D� DJUtFROD� ������ D�&�� DWp� ����� G�&���� TXH�

HQJROIRX�D�KXPDQLGDGH�SRU�TXDVH��������DQRV�SDUD�VHU�FRQFOXtGD��

&DUDFWHUtVWLFDV�3ULQFLSDLV���

%DVH�GD�(FRQRPLD��7HUUD��

)DWRUHV�GH�3URGXomR��WHUUD�H�WUDEDOKR��

(FRQRPLD�� GHVFHQWUDOL]DGD� �FDGD� FRPXQLGDGH� SURGX]LD� D� PDLRULD� GH� WRGDV� DV�

VXDV�QHFHVVLGDGHV���

)RQWH�GH�(QHUJLD��SRWHQFLD�PXVFXODU�KXPDQD�H�DQLPDO�H�IRQWHV�UHQRYiYHLV��VRO��

YHQWR�HWF���

7HFQRORJLD�HPSUHJDGD�QD�SURGXomR��$UWHVDQDO��SRU�HQFRPHQGD���

0HLRV� GH� &RPXQLFDomR�� DWUDYpV� GH� PHQVDJHLURV� H� DOJXQV� VLVWHPDV� SULPLWLYRV�

PXLWR�SUHFiULRV��LQHILFLHQWHV�H�TXDVH�LQH[LVWHQWHV�

(VWRTXHV��OLPLWDGRV�

/RFDO�GH�7UDEDOKR��FDPSR��

7LSR�GR�WUDEDOKDGRU��EUDoDO��FDPSRQrV���SRXFR�XVR�GR�LQWHOHFWR��

ÇQIDVH�&RQWiELO��SDUWLGDV�VLPSOHV��



���*UDQGH�2QGD�GH�0XGDQoDV� IRL�D� ,1'8675,$/�������D��������TXH�GXURX�

SRXFR� PDLV� GH� ���� DQRV� SDUD� VHU� FRQFOXtGD�� *UDQGH� PDUFR� GHVVD� pSRFD� IRL� j�

UHYROXomR�LQGXVWULDO���

&DUDFWHUtVWLFDV�3ULQFLSDLV��

(VVrQFLD� GD� (FRQRPLD�� )RQWHV� GH� HQHUJLDV� QmR� UHQRYiYHLV� �FDUYmR�� JiV��

SHWUyOHR��

(FRQRPLD�� FLVmR� HQWUH� D� SURGXomR� H� R� FRQVXPR� ±� �RULJHP� R� SURGXWRU� H�

FRQVXPLGRU��SURGXomR�HP�PDVVD��SDGURQL]DomR�GRV�SURGXWRV���

7HFQRORJLD�HPSUHJDGD�QD�SURGXomR��PiTXLQDV��

0HLRV�GH�FRPXQLFDomR�H�GH�WUDQVSRUWH�� HVWUDGDV�GH�IHUUR�� URGRYLDV�� WUDQVSRUWH�

DpUHR��FRUUHLR�H�WHOpJUDIR��WHOHIRQH��

(VWRTXHV��OLPLWDGRV�

/RFDO GH�WUDEDOKR��)iEULFD�,QG~VWULD��

7UDEDOKDGRU��RSHUiULR��DOWD�HVSHFLDOL]DomR��VLJQLILFDWLYR�XVR�GR�LQWHOHFWR���

ÇQIDVH� FRQWiELO�� SDUWLGDV� GREUDGDV�� FXVWR� KLVWyULFR�� HODERUDomR� GH� SDUWLGDV�

FRQWiEHLV��

�D�*UDQGH�RQGD�GH�0XGDQoD�±�&21+(&,0(172�±�TXH�p�R�PRPHQWR�DWXDO�

TXH�QRV�YLYHPRV��&RPHoRX�QD�GpFDGD�GH����GR�VpFXOR�;;�H�FRQWLQXD�DWp�RV�GLDV�

GH�KRMH��H�DV�SUHYLVmR�p�TXH�GXUH�PDLV�GR�TXH�DOJXPDV�GpFDGDV���

&DUDFWHUtVWLFDV�3ULQFLSDLV�

(VVrQFLD�GD�HFRQRPLD��LQIRUPDomR�H�FRQKHFLPHQWR��

(FRQRPLD�� LQWHQVR� SURFHVVR� GH� JOREDOL]DomR� �LQWHUDomR� HQWUH� R� SURGXWRU� H� R�

FRQVXPLGRU�JHUDQGR�R�DGYHQWR�GR�SURVVXPLGRU�±�LQG~VWULD�IDoD�YRFr�PHVPR���

3ULQFLSDO�IRQWH�GH�HQHUJLD��IRUoDV�PHQWDLV�H�LQWHOHFWXDLV��

3URGXomR��SHUVRQDOL]DGD��R�FOLHQWH�GLUHFLRQD�D�SURGXomR���

0HLRV�GH�&RPXQLFDomR� H�7UDQVSRUWH�� YHOR]HV�� SRGHURVRV�� GLYHUVLILFDGRV�� WHLD�

JOREDO��

(VWRTXHV��9LUWXDLV��

/RFDO�GH�7UDEDOKR��HVFULWyULR�±�FDVD��

7UDEDOKDGRU��GR�FRQKHFLPHQWR��JHQHUDOLVWD��

ÇQIDVH�&RQWiELO��VLVWHPDV�GH�LQIRUPDomR�H�FDSLWDO�LQWHOHFWXDO��



7HUUD�� WUDEDOKR� H� ORJR� GHSRLV� IRUDP� DFUHVFHQWDGRV� PDWpULDV�SULPDV� H� FDSLWDO��

WRUQDQGR�VH� RV� SULQFLSDLV� IDWRUHV� GH� SURGXomR� DWp� D� VHJXQGD� RQGD�� 7RGRV� HVVHV� IDWRUHV� GH�

SURGXomR� SRGHP� VHU� FRQVLGHUDGRV� FRPR� UHFXUVRV� ILQLWRV�� 3RUpP�� VXUJH� R� ³FRQKHFLPHQWR´��

IDWRU�GH�SURGXomR�LQWHLUDPHQWH�GLIHUHQWH��WDQWR�QDV�PDQHLUDV�GH�VXD�XWLOL]DomR�FRPR�QD�IRUPD�

GH� VXD� JHUDomR�� $Wp� RQGH� VH� FRQFHEH� p� LQH[DXUtYHO� H�� SRVVXL� FHUWD� XELT�LGDGH�� 3RGH� VHU�

XWLOL]DGR� SRU�PXLWRV� DR�PHVPR� WHPSR� VHP� VH� GHVJDVWDU�� 7RUQD�VH� R� UHFXUVR� HVVHQFLDO� GD�

QRYD� VRFLHGDGH�� D� ³VRFLHGDGH�GR� FRQKHFLPHQWR´� TXH�� FRP�R� DYDQoR�GDV� FRPXQLFDo}HV�GHX�

RULJHP� D� XP� LQWHQVR� SURFHVVR� GH� LQWHJUDomR� QD� HFRQRPLD�� ILQDQoDV�� QHJyFLRV� H� RXWUDV�

DWLYLGDGHV�KXPDQDV�HQWUH�DV�QDo}HV��*OREDOL]DomR��SURFHVVR�RX�IHQ{PHQR�TXH�YHP�DIHWDQGR�GH�

IRUPD�SURIXQGD��RV�LQGLYtGXRV��HPSUHVDV�H�QDo}HV��VREUHWXGR�D�HFRQRPLD�PXQGLDO�HP�WRGRV�RV�

VHXV�DVSHFWRV��

����� 3URFHVVR�GH�*OREDOL]DomR��

$�SRVVLELOLGDGH�GH�HIHWLYDU�UHDOPHQWH�D�FRQH[mR�GR�SODQHWD�HP�VXD�TXDVH�WRWDOLGDGH��

Vy�IRL�SRVVtYHO�SHOR�GHVHQYROYLPHQWR�GDV�WHOHFRPXQLFDo}HV�SHOD�DOWD�WHFQRORJLD��R�TXH�FULRX�

SRVVLELOLGDGHV� H� FRQFHLWRV� SRGHURVRV�� 2� FRQFHLWR� GH� XPD� Vy� HFRQRPLD� H� XP� Vy� PHUFDGR��

PRVWUD� TXH� D� FRPSOH[LGDGH� JOREDO� DXPHQWD� GH� IRUPD� LQLPDJLQiYHO�� D� SDODYUD� JOREDOL]DomR�

UHSUHVHQWD� HVVH� FRQFHLWR� TXH�� VH� FDUDFWHUL]D� FRPR� XP� SURFHVVR� IRUWH�� WUDQVIRUPDGRU� H�

LUUHYHUVtYHO�QR�WRFDQWH�DRV�SDGU}HV�GH�UHODFLRQDPHQWRV��LQGLYtGXRV��RUJDQL]Do}HV��VRFLHGDGHV�

H�QDo}HV��&RQVHT�HQWHPHQWH� WRGDV�DV� WUDQVIRUPDo}HV�QHVVHV�SDGU}HV��PXGDP�WDPEpP�WRGRV�

RV�SDUDGLJPDV�QRV�kPELWRV��VRFLDO��SROtWLFR�H�HFRQ{PLFR������

2FXOWDQGR� LQWHUHVVHV� SROtWLFRV�� HFRQ{PLFRV� H� VRFLDLV�� DV� WHQGrQFLDV� RULJLQDGDV�

GHVVH� SURFHVVR� VmR� DV� PDLV� YDULDGDV� SRVVtYHLV�� VH� GHVWDFDGR� QR� DWXDO� FHQiULR� WUrV�

PHJDWHQGrQFLDV��&RPXQLFDo}HV��)LQDQoDV�H�(FRQRPLD���

���&RPXQLFDo}HV�� LPSXOVLRQDGD� SRU� XPD� UHYROXomR� WHFQROyJLFD� TXH� YHP�

SRVVLELOLWDQGR� D� WUDQVPLVVmR� H� R�SURFHVVDPHQWR� GRV�GDGRV� D�YHORFLGDGHV� VHP�

SUHFHGHQWHV�� UHGX]LQGR� VLJQLILFDWLYDPHQWH� R� WHPSR� GH� DPDGXUHFLPHQWR� GDV�

QHJRFLDo}HV�� DJLOL]DQGR�� DPSOLDQGR� H� UHIRUPXODQGR� RV� FRQFHLWRV� H�

SRVVLELOLGDGHV�GH�SODQHMDPHQWR��FRRUGHQDomR��FRQWUROH�H�WRPDGD�GH�GHFLVmR�HP�

WRGRV� RV� kPELWRV� GD� VRFLHGDGH�� GHVGH� R� LQGLYLGXDO� DWp� DV� RSHUDo}HV�

LQWHUQDFLRQDLV��3DUDOHODPHQWH� D� HVVH� VXUSUHHQGHQWH�DYDQoR�GDV� FRPXQLFDo}HV��



VXUJH�XPD�RXWUD�UHYROXomR�GH�JUDQGH�LPSDFWR��D�UHYROXomR�GD�LQIRUPDomR�H�TXH�

VHJXQGR�3HWHU�'UXFNHU��������JULIR�QRVVR��VXD�IRUoD�PRWUL]�

>���@�QmR�p�D�LQIRUPiWLFD��D�LQWHOLJrQFLD�DUWLILFLDO��R�HIHLWR�GRV�FRPSXWDGRUHV�VREUH�D�
WRPDGD�GH�GHFLV}HV�RX�HODERUDomR�GH�SROtWLFDV�H�HVWUDWpJLDV��e�DOJR�TXH�SUDWLFDPHQWH�
QLQJXpP�SUHYLX�QHP�PHVPR�VH�IDODYD�Ki����RX����DQRV��R�FRPpUFLR�HOHWU{QLFR�±�R�
DSDUHFLPHQWR� H[SORVLYR� GD� LQWHUQHW� FRPR� XP� FDQDO� LPSRUWDQWH�� WDOYH]�
SULQFLSDO�� GH� GLVWULEXLomR� PXQGLDO� GH� SURGXWRV� H� VHUYLoRV� H�
VXUSUHHQGHQWHPHQWH�� GH� HPSUHJRV� GH QtYHO� JHUHQFLDO�� (VVD� QRYD� UHDOLGDGH� HVWi�
PRGLILFDQGR�SURIXQGDPHQWH�HFRQRPLDV��PHUFDGRV�H�HVWUXWXUDV�VHWRULDLV��RV�SURGXWRV�
H� VHUYLoRV� H� VHX� IOX[R�� D� VHJPHQWDomR� H� R� FRPSRUWDPHQWR� GRV� FRQVXPLGRUHV�� R�
PHUFDGR�GH�WUDEDOKR��

$� YLVmR� GH� 3HWHU� 'UXFNHU� LQGX]� D� FODUD� SHUFHSomR� GH� TXH�� D� WHFQRORJLD� GDV�

FRPXQLFDo}HV� LQWHQVLILFD� D�YHORFLGDGH�GDV�PXGDQoDV�� R�TXH�JHUD�XP�SUREOHPD��

TXDQGR� D� YHORFLGDGH� H[FHGH� D� FDSDFLGDGH� GH� DGDSWDomR� GRV� VLVWHPDV��

HFRQ{PLFRV�� RUJDQL]DFLRQDLV� H� VRFLDLV�� (VVD� DFHOHUDomR� SURGX]� HIHLWRV�

LPSUHYLVtYHLV��LQFHUWH]DV�H�FDRV��FRP�XPD�SHUFHSomR�DSXUDGD��7RIIOHU�������E��S��

�����JULIR�QRVVR��FKDPD�DWHQomR��SDUD�IDWR�TXH���

>���@�D�SUySULD�DFHOHUDomR� WHP�HIHLWRV� LQGHSHQGHQWHV� GD�QDWXUH]D�GD PXGDQoD�
HP�TXHVWmR��2FXOWR�QHVVDV�GHVFREHUWDV�HVWi�R�FRQFHLWR�HFRQ{PLFR�TXH�YDL�DOpP�GR�
YHOKR�FOLFKr�GH�TXH�³WHPSR�p�GLQKHLUR´��2�HIHLWR�DFHOHUDomR��QD�YHUGDGH�VXEWHQGH�
XPD� SRGHURVD� QRYD� OHL� GD� HFRQRPLD�� (VVD� OHL� SRGH� VHU� SRVWD� FRP� VLPSOLFLGDGH��
TXDQGR�R�ULWPR�GD�DWLYLGDGH�HFRQ{PLFD�VH�DFHOHUD��FDGD�XQLGDGH�GH�WHPSR�SDVVD�D�
YDOHU�PDLV�GLQKHLUR��(VVD�SRGHURVD� OHL��FRPR�YHUHPRV�� WUD]� LPSOLFDo}HV�SURIXQGDV�
QmR� DSHQDV� SDUD� HPSUHVDV� LQGLYLGXDLV�� PDV� SDUD� HFRQRPLDV� LQWHLUDV� H� SDUD� DV�
UHODo}HV�JOREDLV�HQWUH�DV�HFRQRPLDV�����

1mR�Ki�FRPR�QHJDU�RX�LJQRUDU�HVWH�HIHLWR�TXH�SRWHQFLDOL]D�GH�IRUPD�SHULJRVD�D��D

PHJDWHQGrQFLD��ILQDQoDV��

���)LQDQoDV��3RU�FDXVD�DR�QtYHO�GH�LQWHJUDomR�PXQGLDO��D�YRODWLOLGDGH�GRV�FDSLWDLV�

QRV�PHUFDGRV��WRUQD�DV�HFRQRPLDV�DOWDPHQWH�YXOQHUiYHLV�DRV�IOX[RV�ILQDQFHLURV�

LQWHUQDFLRQDLV��7RPDQGR�FRPR�H[HPSOR��D�FULVH�ILQDQFHLUD�PH[LFDQD�GH�������

SURYRFDGD�SHOD�HYDVmR�GH�FDSLWDLV�LQWHUQDFLRQDLV��DEDORX�VHULDPHQWH�HFRQRPLD�

PH[LFDQD� H� VHXV� HIHLWRV�QHJDWLYRV�TXH� ILFRX� FRQKHFLGR� FRPR� ³HIHLWR� WHTXLOD´�

GLVVHPLQRX�VH� FRPR� XPD� HSLGHPLD� SDUD� RXWURV� SDtVHV� ODWLQR�DPHULFDQRV����������

$�HFRQRPLD�EUDVLOHLUD�VRIUHX�H��DLQGD�VRIUH�H�p�DIHWDGD�SRU�HVVHV�PRYLPHQWRV�

ILQDQFHLURV���



���(FRQRPLD��$�WHUFHLUD�PHJDWHQGrQFLD�p�D�LQWHJUDomR�GD�HFRQRPLD��D�WHQGrQFLD�

GH�PDLRU�LPSDFWR��VHJXQGR�'DYLV�H�0H\HU��������S�����XPD�HFRQRPLD�p���

$�PDQHLUD�VHJXQGD�D�TXDO�DV�SHVVRDV�XWLOL]DP�UHFXUVRV�SDUD�VDWLVID]HU�VHXV�GHVHMRV��$V�IRUPDV�HVSHFtILFDV�
FRPR�R�ID]HP�PXGDUDP�YiULDV�YH]HV�DR�ORQJR�GD�KLVWyULD��H�FRQWLQXDUDP�D�PXGDU�±�GHVWD�YH]�PRWLYDGDV�SRU�
WUrV�IRUoDV�±�$�FRQHFWLYLGDGH��D�YHORFLGDGH�H�D�LQWDQJLELOLGDGH��

2�FRQKHFLPHQWR��R�DYDQoR�WHFQROyJLFR�H�D�YHORFLGDGH�GDV�FRPXQLFDo}HV��GmR�LPSXOVR�D�HVVDV�WUrV�IRUoDV�FLWDGDV�DFLPD�TXH��
FXMD�DomR�FRQMXQWD�SURPRYH�D�TXHGD�GDV�EDUUHLUDV�DOIDQGHJiULDV��D�IRUPDomR�GH�EORFRV�HFRQ{PLFRV�H�D�LQWHQVD�PRYLPHQWDomR�GH�IOX[R�GH�
FDSLWDLV�LQWHUQDFLRQDLV�H��FRPR�FRQVHT�rQFLD�D�IRUPDomR�GH�XPD�QRYD�RUGHP�PXQGLDO��$V�HPSUHVDV�VHQWHP�R�LPSDFWR��SRLV��D�FRQFRUUrQFLD�
JOREDOL]DGD�SURYRFD�QDWXUDOPHQWH�XP�DFLUUDPHQWR�QD�FRPSHWLWLYLGDGH��0HOKRUDU�FDGD�YH]�PDLV�D�SURGXWLYLGDGH�p�D�PHWD��SRLV�FRP�D�FKHJDGD�
GH�SURGXWRV�H�VHUYLoRV�GD�FRQFRUUrQFLD�FRP�PHQRUHV�SUHoRV�H�PHOKRU�TXDOLGDGH��D�HVWUXWXUD�GRV�PHUFDGRV�QDFLRQDLV�VRIUH�XPD�SUHVVmR�
YLROHQWD��R�TXH�UHVXOWD�QXPD�DOWHUDomR���

1R� SURFHVVR� GH� JOREDOL]DomR� R� HVSDoR� H� RV� PHUFDGRV� QDFLRQDLV� HVWmR�

VXERUGLQDGRV� DR� HVSDoR� H� PDUFDGRV� JOREDLV�� 2� FDSLWDO� QmR� WHP� SiWULD�� $V� HPSUHVDV�

PXOWLQDFLRQDLV� DFXPXODP�HQRUPH�SRGHU� IUHQWH� DRV� HVWDGRV�QDo}HV� H��QHVVH� FDER�GH� IRUoD� D�

SROtWLFD� HFRQ{PLFD� QDFLRQDO� FRQGLFLRQD�VH� DR� FRPSRUWDPHQWR� GRV� PHUFDGRV� JOREDLV�� (VVH�

EUHYH�YLVOXPEUH�GD�JOREDOL]DomR��SHUPLWH�D�GLUHomR�GR�IRFR�GR�UHIHULGR�SURFHVVR�QR�%UDVLO����

����� 2�%UDVLO�QR�YyUWLFH�GD�JOREDOL]DomR���

$� HVFROKD� GR� PRGHOR� HFRQ{PLFR� GH� ³6XEVWLWXLo}HV� GH� LPSRUWDo}HV´� SDUD�

RULHQWDU� D� LPSODQWDomR� GD� LQG~VWULD� EUDVLOHLUD� QDV� GpFDGDV� ����� D� ������ RQGH� R� SULQFLSDO�

PHFDQLVPR�GR�UHIHULGR�PRGHOR�HUD��HQFDUHFHU�DV�LPSRUWDo}HV��HVWLPXODQGR�D�SURGXomR�ORFDO�

H�� DVVLP� GLPLQXLU� JUDGDWLYDPHQWH� D� HQWUDGD� GRV� SURGXWRV� LPSRUWDGRV� H� VXEVWLWXt�ORV� SHORV�

SURGXWRV� QDFLRQDLV�� ,VVR� VLJQLILFRX� XP� SURWHFLRQLVPR� H[DJHUDGR� GD� LQG~VWULD� QDFLRQDO� H�

FRQVHT�HQWHPHQWH�XP�SHULJRVR�LVRODPHQWR��FRQGX]LQGR�R�VLVWHPD�HFRQ{PLFR�EUDVLOHLUR�SDUD�

XPD�HVSpFLH�GH�HQWURSLD��TXH�GHVVH�SURFHVVR�RULJLQRX�VH�YLV}HV�PDFUR�H�PLFUR�HFRQ{PLFDV�

HTXLYRFDGDV�GD�UHDOLGDGH��XPD�GHODV�TXH�WURX[H�JUDQGHV�SUHMXt]RV�IRL�D�GD�DXWR±VXILFLrQFLD�

HFRQ{PLFD��3HQVDYD�VH�GH�TXH�HUD�SRVVtYHO�LPSODQWDU�TXDOTXHU�LQG~VWULD�H�VHU�EHP�VXFHGLGR��

SDUDOHODPHQWH� D� HVVDV� PLRSLDV� HFRQ{PLFDV�� DV� SUiWLFDV� HPSUHVDULDLV� GHVHQYROYHUDP�VH� GH�

IRUPD�GLVWRUFLGD�HP�UHODomR�j�YLVmR�H�SUiWLFDV�GDV�JUDQGHV�HFRQRPLDV�PXQGLDLV��%ULJJV�H�3HDW�

�������S�����FLWDP�R�ILOyVRIR�-��.ULVKQDPXUWL�TXH�GL]�TXH��³$�YHUGDGH�p�R�TXH�DJUHJD�WRGRV�

QyV��HPERUD�FDGD�XP� WHQKD�GH�HQFRQWUi�OD� LQGLYLGXDOPHQWH��QRV� WHUPRV�H�QDV� FRQGLo}HV�GD�

VXD�SUySULD�YLGD´����



(QTXDQWR� QDomR� R� %UDVLO� QmR� SRGHULD� GHL[DU� GH� DFHLWDU� H� DFDWDU� D� YHUGDGH�

HFRQ{PLFD�TXH�VH�UHYHODYD�QD�VXD�IUHQWH�QR�FHQiULR�PXQGLDO��SRUpP��FRPR�GL]�0RULQ��������

S������JULIR�QRVVR��³$omR p�XPD GHFLVmR��XPD�HVFROKD��PDV�WDPEpP�XP�GHVDILR´��ORJR��D�

GHFLVmR� SHOD� HVSpFLH� GH� LVRODPHQWR� HFRQ{PLFD� HYLGHQFLD� R� Mi� FLWDGR� ³HIHLWR� ERUEROHWD´�� D�

GHFLVmR� SHOR� ³PRGHOR� GH� VXEVWLWXLomR� GH� LPSRUWDo}HV´� FRQGX]LULD� R� SDtV� D� SRVLo}HV�

HFRQ{PLFDV�H[WUHPDPHQWH�YXOQHUiYHLV�H�FRQVHT�HQWHPHQWH�D�GHSHQGrQFLD�GH� LQYHVWLPHQWRV�

LQWHUQDFLRQDLV��2�DQR������WRUQD�HYLGHQWH�HVVD�GHSHQGrQFLD��SRLV�R�%UDVLO�FRPS}HP�R�URO�GRV�

SDtVHV� TXH� PDLV� UHFHEHUDP� LQYHVWLPHQWRV�� RX� VHMD�� R� DELVPR� GR� HQGLYLGDPHQWR� LQWHUQR� H�

H[WHUQR�VH�DSURIXQGDYD��8PD�EUHYH�UHIOH[mR�GH�&XVXPDQR�H�0DUNLGHV� �������S�������JULIR�

QRVVR�� ³(VWUDWpJLD� VLJQLILFD� HVFROKD´�� SRUWDQWR�� QRV� kPELWRV� GR� LQGLYtGXR�� RUJDQL]DomR�

VRFLHGDGH� H� QDomR�� D� FDGD� HVFROKD�� XPD� GHFLVmR�� XP� GHVDILR�� XPD� HVWUDWpJLD� H�

FRQVHTXHQWHPHQWH�D�FRQVWUXomR�GR�³YLU�D�VHU´�GH�FDGD�XP����

2�GHVSHUWDU�SDUD�D�³YHUGDGH�HFRQ{PLFD´�DFRQWHFH�GH�IRUPD� WXUEXOHQWD�HP������

FRP�R�JRYHUQR�&ROORU��LQtFLR�GR�SURFHVVR�GH�UHGXomR�GH�DOtTXRWDV�GH�LPSRUWDomR�FRP�PXLWDV�

FUtWLFDV�DRV�SURGXWRV�GD�LQG~VWULD�QDFLRQDO��$�SROtWLFD�GH�FRPSHWLWLYLGDGH�LQGXVWULDO�p�DGRWDGD�

HP�FDUiWHU�GH�XUJrQFLD��SRUpP��D�JOREDOL]DomR�VXUSUHHQGHX�RV�DJHQWHV�HFRQ{PLFRV�EUDVLOHLURV�

PRVWUDQGR� TXH� RV� FRQFHLWRV� GH� FRPSHWLWLYLGDGH�� HILFLrQFLD�� HILFiFLD� H� TXDOLGDGH�� WLQKDP�

RXWURV� VLJQLILFDGRV� H� FRQVHT�HQWHPHQWH� VXDV� DSOLFDo}HV� SUiWLFDV� HUDP� GLIHUHQWHV� DR� TXH� VH�

HVWDYD� KDELWXDGR� D� SUDWLFDU�� RX� VHMD�� R� YLU�D�VHU� GD� HFRQRPLD�PXQGLDO� WRUQRX� REVROHWDV�

DOJXPDV� GHILQLo}HV� GH� DOJXQV� FRQFHLWRV� H� SUiWLFDV� HFRQ{PLFDV�� 2V� LPSDFWRV� IRUDP�

GHYDVWDGRUHV� HP� PXLWDV� HPSUHVDV� EUDVLOHLUDV�� HVWUDWpJLDV� GH� FRPSHWLomR� H� FUHVFLPHQWR�

WLYHUDP� TXH� VHU� PRGLILFDGDV� SURIXQGDPHQWH�� $� JUDQGH� RQGD� GH� PXGDQoD� HQJROIRX� PXLWDV�

HPSUHVDV�� 1mR� FRQVHJXLUDP� VXSHUDU� R� PRPHQWR� GH� WXUEXOrQFLD� H� IHFKDUDP� DXPHQWDQGR� R�

GHVHPSUHJR�TXH�p�XP�GRV�JUDYHV�SUREOHPDV�VRFLDO�H�HFRQ{PLFR�QR�SDtV��������

+i�PDLV�GH�XPD�GpFDGD�TXH�R�%UDVLO�HVWi�GLDQWH�GH�XPD�PXGDQoD�GH�SDUDGLJPD�TXH�YHP�H[LJLQGR�XPD�JUDQGH�FDSDFLGDGH�
GH�DGDSWDomR�H�DXWR�UHRUJDQL]DomR��GHQWUR�GR�FRQWH[WR�GH�QDomR��VRFLHGDGH�H�HFRQRPLD�GH�SHVR�QR�FHQiULR�PXQGLDO��%ULJJV�H�3HDW��������S��
����HVFUHYHP�TXH��³2�FDRV�PRVWUD�TXH��TXDQGR�GLYHUVRV�LQGLYtGXRV�VH�DXWR�RUJDQL]DP��HOHV�FRQVHJXHP�FULDU�IRUPDV�DOWDPHQWH�DGDSWiYHLV�H�
UHVLOLHQWHV´����

$V�HPSUHVDV�H�RV�LQGLYtGXRV�GD�VRFLHGDGH�EUDVLOHLUD�GHYHP�EXVFDU�LQFHVVDQWHPHQWH�D�FDSDFLGDGH�GH�VH�DXWR�RUJDQL]DU�
GLDQWH�GR�FDRV�H�FRPSOH[LGDGH�GD�GLQkPLFD�VyFLR�HFRQ{PLFD�JHUDGRV�SHOD�JOREDOL]DomR��(VVD�FDSDFLGDGH��WRUQD�VH�HVVHQFLDO��SRLV��DV�
LQFHUWH]DV��WXUEXOrQFLDV�H�PXGDQoDV�GH�SDUDGLJPDV�QmR�VmR�PDLV�H[FHo}HV��VmR�FDUDFWHUtVWLFDV�GRV�DPELHQWHV�LQWHUQR�H�H[WHUQR�QDV�
RUJDQL]Do}HV��



����� $V�RUJDQL]Do}HV��RV�LQGLYtGXRV��WXUEXOrQFLD�H�DXWR�RUJDQL]DomR�

1R� SUHVHQWH� WUDEDOKR�� R� IRFR� GDV� FRORFDo}HV� H� DQiOLVHV� VHUi� GLUHFLRQDGR� QDV�

RUJDQL]Do}HV� HPSUHVDULDLV�� SULQFLSDOPHQWH� DV�PLFUR� H� SHTXHQDV� HPSUHVDV�� SRUWDQWR�� QmR� VH�

SRGH� HVTXHFHU�� TXH� DV� RUJDQL]Do}HV� HVWmR� QR� PHLR� GR� JUDQGH� SURFHVVR� GH� WUDQVIRUPDomR�

GHVFULWR�SRU�7RIIOHU�QD�SULPHLUD�FLWDomR�GHVWH�FDStWXOR��6HQGR�DVVLP��VXUJHP�QRYDV�PDQHLUDV�

GH� VH� DGPLQLVWUDU� RUJDQL]Do}HV�� ORJR�� XPD� DWHQomR� QR� TXH� GL]� 3HWHU�'UXFNHU� �������3�� ����

JULIR� QRVVR��� ³¬� PHGLGD� TXH� QyV� DYDQoDPRV� H� QRV� DSURIXQGDPRV� QD� HFRQRPLD� GR�

FRQKHFLPHQWR��RV� SUHVVXSRVWRV� EiVLFRV� GH� ERD�SDUWH� GR� TXH� VH� HQVLQD� H� VH� SUDWLFD� HP�

QRPH�GD�DGPLQLVWUDomR�YmR�ILFDQGR�WRWDOPHQWH�GHVDWXDOL]DGRV´��

$�FRORFDomR�GH�3HWHU�'UXFNHU�ID]�FRP�TXH�OHPEUHPRV�RSRUWXQDPHQWH�GRV�LOXVWUHV�

VHQKRUHV�� 7D\ORU�� )D\RO� H� *XOLFN�� RV� SULPHLURV� JXUXV� RUJDQL]DFLRQDLV� GD� HUD� LQGXVWULDO��

(ODERUDUDP�XP�VyOLGR� H�FRQVLVWHQWH�PRGHOR�GH�RUJDQL]DomR� IRUPDO��EDVHDGR�QD�XQLGDGH�GH�

FRPDQGR��GLYLVmR�GH�WUDEDOKR��SDULGDGH�HQWUH�UHVSRQVDELOLGDGH�H�DXWRULGDGH��HVSHFLDOL]DomR�H�

FRRUGHQDomR�� 2� PRGHOR� IRL� H� HODERUDGR� H� PRQWDGR� QXPD� DUTXLWHWXUD� RUJDQL]DFLRQDO�

DOLFHUoDGD�HP�XPD�KLHUDUTXLD�YHUWLFDO�UtJLGD��EXURFUiWLFD�H�GH�H[FHVVLYR�FRQWUROH��2�FRPDQGR�

H� IOX[R� GH� LQIRUPDo}HV� WLQKDP� XP� Vy� VHQWLGR�� GH� FLPD� SDUD� EDL[R�� R� TXH� VDWLVID]LD�

SOHQDPHQWH�DV�FRQYHQLrQFLDV�GD�HUD� LQGXVWULDO�� ,PSOtFLWR�QHVVH�PRGHOR�³HVSDUWDQR´��R�YHOKR�

VRQKR�GH�DWLQJLU�XPD�HVWDELOLGDGH�SHUPDQHQWH��WHU�D�FHUWH]D�GH�TXH�DFRQWHFLPHQWRV�HVWDULDP�

GH� DFRUGR� FRP� D� HVWUDWpJLD� HODERUDGD� H� HVFROKLGD� H�� SRU� ILP� FRQWURODU� GH� IRUPD� SUHFLVD� H�

LQHTXtYRFD�RV�DPELHQWHV��LQWHUQR�H�H[WHUQR��

'D� FRQVWUXomR�GHVVH�PRGHOR� H� VXDV�SUiWLFDV�� SHUGXURX�XPD�HVSpFLH�GH� ³YHUGDGH�

LPXWiYHO´�TXH�LQIOXHQFLD�DTXHOHV�HVWXGDP�DGPLQLVWUDomR�H�DWXDP�FRPR�DGPLQLVWUDGRUHV��3HWHU�

'UXFNHU��������S�������JULIR�QRVVR��IH]�D�VHJXLQWH�REVHUYDomR�VREUH�HVVD�³YHUGDGH´��³(��GHVGH�

R�LQtFLR��Ki�PDLV�GH�XP�VpFXOR��R�HVWXGR�GD�RUJDQL]DomR�VH�EDVHLD�HP�XPD�SUHPLVVD��D�GH�

TXH� GHYH� H[LVWLU� XPD�~QLFD� IRUPD� ³FHUWD´� GH� RUJDQL]DomR�� (VVD� LGpLD� GH� TXH� H[LVWH� XP�

PRGHOR�TXH�VHUYH�SDUD�WRGDV�DV�RUJDQL]Do}HV�DWp�KRMH´���

3RUWDQWR�p�YiOLGR�DILUPDU�TXH��R�PRGHOR�DFLPD�GHVFULWR�LQVSLURX��H�DLQGD�LQVSLUD�D�

FRQVWUXomR�H�D�DGPLQLVWUDomR�GH�HPSUHVDV�GH�WRGRV�RV�SRUWHV�RULHQWDGDV�SRU�HVVH�SDUDGLJPD�

RUJDQL]DFLRQDO�TXH��SUHVVXS}H�XP�DPELHQWH�HVWiYHO�H�SUHYLVtYHO��SRUpP��R�TXH�VH�SHUFHEH�QD�

HUD�GD�LQIRUPDomR�p��TXH�JUDQGH�SDUWH�GRV�SUREOHPDV�TXH�DV�RUJDQL]Do}HV�DWXDLV�HQIUHQWDP��

GHULYDP�GRV�PRGHORV�HP�TXH�IRUDP�FRQVWUXtGDV�H�FRQWLQXDP�VHQGR�DGPLQLVWUDGDV��'UXFNHU�

�������S�������JULIR�QRVVR��FKDPD�DWHQomR��



0DV�Mi�GHYHULD�WHU�ILFDGR�FODUR�TXH�QmR�H[LVWH�XPD�~QLFD�RUJDQL]DomR�FRUUHWD��
2� TXH� H[LVWH� VmR� DSHQDV� RUJDQL]Do}HV�� FDGD� TXDO� FRP� VXDV� GLIHUHQWHV� IRUoDV��
OLPLWDo}HV� H� DSOLFDo}HV� HVSHFtILFDV�� -i� ILFRX� FODUR� TXH� RUJDQL]DomR� QmR� p� DOJR�
DEVROXWR�� e� XPD� IHUUDPHQWD� TXH� WRUQD� DV� SHVVRDV�PDLV� SURGXWLYDV� DR� WUDEDOKDUHP�
MXQWDV��6HQGR�DVVLP��XPD�GHWHUPLQDGD�HVWUXWXUD�RUJDQL]DFLRQDO�VHUi�DGHTXDGD�
D�GHWHUPLQDGDV�WDUHIDV��VRE�FHUWDV�FRQGLo}HV�H�HP�GHWHUPLQDGD�pSRFD��

$� SURSDODGD� ³VRFLHGDGH� GR� FRQKHFLPHQWR´� YHP� H[LJLQGR� XP� PRGHOR�

RUJDQL]DFLRQDO�GLIHUHQWH��RUJkQLFR�HP�YH]�GH�PHFkQLFR�� IOH[tYHO�HP�YH]�GH� UtJLGR��PXWDQWH�

HP� YH]� GH� GHILQLWLYR�� LQWHJUDGR� HP� YH]� GH� GLYLGLGR�� SRUWDQWR�� DV� HVWUXWXUDV� GDV� HPSUHVDV�

PHUHFHP�HVSHFLDO� DWHQomR�� VH� HVWmR�RX�QmR� DGHTXDGDV�DRV�QRYRV� WHPSRV��$� ItVLFD�TXkQWLFD�

WHP�GDGR�XPD� LPSRUWDQWH� FRODERUDomR�QD� FRPSUHHQVmR�GDV�RUJDQL]Do}HV�KXPDQDV��6KHOWRQ�

�������S������GL]�TXH�³1R�QtYHO�VXEDW{PLFR��DV�SDUWHV�QmR�GHWHUPLQDP�R�FRPSRUWDPHQWR�GR�

WRGR��(P�YH]�GLVVR��R� WRGR�p�TXH�GHWHUPLQD�R�FRPSRUWDPHQWR�GDV�SDUWHV�´�(VVD�FRQFHSomR�

TXkQWLFD�OHPEUD�DVSHFWRV�FRPR��FXOWXUD��OHLV�H�QRUPDV�QD�VRFLHGDGH�H�QDV�HPSUHVDV��'H�XPD�

GH�PDQHLUD�FODUD�H�REMHWLYD��6HQJH��������S������JULIR�GR�QRVVR��WUD]�D�FLWDomR�GH�6KHOWRQ�SDUD�

R�FRQWH[WR�KXPDQR�QD�VHJXLQWH�REVHUYDomR��

'LIHUHQWHV� SHVVRDV� QD� PHVPD� HVWUXWXUD� WHQGHP� D� SURGX]LU� UHVXOWDGRV� TXDOLWDWLYRV�
VHPHOKDQWHV��4XDQGR�VXUJHP�SUREOHPDV��RX�DV�FRLVDV�QmR�VDHP�GD�PDQHLUD�FRPR�VH�
HVSHUDYD��p�IiFLO�HQFRQWUDU�XP�FXOSDGR��3RUpP��FRP�PXLWR�PDLV�IUHT�rQFLD�GR�TXH�
LPDJLQDPRV�� RV� VLVWHPDV� VmR� FDXVDGRUHV� GH� VXDV� SUySULDV� FULVHV�� H� QmR� IRUoDV�
H[WHUQDV�RX�HUURV�KXPDQRV��

6HQJH� DQDOLVD� GH� IRUPD� FODUD� FRPR� D� HVWUXWXUD� YLJHQWH� GH� XPD� RUJDQL]DomR��

FRQGLFLRQD�H�GLUHFLRQD�DV�Do}HV�H�FRPSRUWDPHQWRV�GDTXHOHV�TXH�D�FRPS}HP��0HVPR�TXH�RV�

GHVDILRV�� SUREOHPDV� H� UHIOH[}HV� H[LMDP� XPD� QRYD� YLVmR�� DERUGDJHP� H� Do}HV�� D� HVWUXWXUD�

SRVVLELOLWD� RX� LPSHGH�XPD�PXGDQoD�GH�PHQWDOLGDGH�TXH� DV� FLUFXQVWkQFLDV� H[LJHP��3RUWDQWR��

XPD�QRYD�PDQHLUD� GH� SHQVDU� QDV� RUJDQL]Do}HV� H� QD� FRQVWUXomR� GH� VHXV� UHVSHFWLYRV�PRGHORV�

GHYH� HVWDU� GHQWUR� GDV� SULRULGDGHV� GDV� HPSUHVDV�� (P� XPD� pSRFD� GH� LQWHQVDV� H� FRQWtQXDV�

PXGDQoDV� DFRPSDQKDGD� GH� PRPHQWRV� GH� JUDQGHV� WXUEXOrQFLDV�� H[LJH� XPD� FDSDFLGDGH� GH�

DGDSWDomR� UiSLGD� H� DGHTXDGD� D� FDGD� PRPHQWR�� R� TXH� QRV� ID]� OHPEUDU� GH� FRQFHLWR� GH�

³DSUHQGL]DJHP´�� GH� IXQGDPHQWDO� LPSRUWkQFLD� WDQWR� SDUD� R� LQGLYtGXR� TXDQWR� SDUD� DV�

RUJDQL]Do}HV�� 8PD� DERUGDJHP� GR� ³SURFHVVR� GH� DSUHQGL]DJHP´� H� VHXV� FRQIOLWRV� IHLWD� SRU�

+RFN��������S������JULIR�QRVVR��GL]�TXH��³&DGD�PHQWH�p�XPD�VDOD�FKHLD�GH�PyYHLV�DUFDLFRV��

3UHFLVD� VHU� UHPRGHODGD� RX� HVYD]LDGD� SDUD� TXH� FRLVDV� QRYDV� SRVVDP� HQWUDU�� R� TXH�

SUHVVXS}H� XP� FRQIURQWR� LPSODFiYHO� FRP� PXLWDV� FRLVDV� TXH� VDEHPRV� TXH� QmR� VHUYHP�

PDLV´��



$SUHQGHU�D� DSUHQGHU�H�� DSUHQGHU�D�GHVDSUHQGHU�� WUDGX]�VH�FRPR�XPD�FDSDFLGDGH�

HVVHQFLDO�SDUD�DGDSWDomR�jV�PXGDQoDV��DWUDYHVVDU�DV�WXUEXOrQFLDV�H�FRQVHJXLU�DXWR�RUJDQL]DU�

VH��2V�SULQFLSDLV�FRPSRQHQWHV�GD�UHIHULGD�FDSDFLGDGH�VmR��

&RQILDQoD��6HQVDomR�GH�FRQWURODU�H�GRPLQDU�R�SUySULR�FRUSR��D�SUySULD�FRQGXWD�H�R�
SUySULR� PXQGR�� VHQVDomR� GH� TXH� VH� WHP� PXLWD� SRVVLELOLGDGH� GH� r[LWR� QR� TXH� p�
UHDOL]DGR�H�TXH�RXWURV�SRGHP�DMXGDU�QHVVD�WDUHID��
&XULRVLGDGH��6HQVDomR�GH�TXH�R�IDWR�GH�GHVFREULU�DOJR�p�SRVVtYHO�H�SUD]HURVR��
,QWHQFLRQDOLGDGH�� 'HVHMR� H� FDSDFLGDGH� GH� FRQVHJXLU� DOJR� H� DJLU� HP�
FRQFRUGkQFLD��(VVD�KDELOLGDGH�HVWi�YLQFXODGD�j�VHQVDomR�H�FDSDFLGDGH�GH�VH�VHQWLU�
FRPSHWHQWH��GH�VHU�IHOL]��
$XWRFRQWUROH�� &DSDFLGDGH� GH� PRGXODU� H� FRQWURODU� DV� SUySULDV� Do}HV� GH� IRUPD�
DSURSULDGD��VHQVDomR�GH�FRQWUROH�LQWHUQR
5HODomR�&DSDFLGDGH� GH� UHODFLRQDU�VH� FRP� RV� GHPDLV�� XPD� FDSDFLGDGH�
HPEDVDGD�HP�FRPSUHHQGHU�H�VHU�FRPSUHHQGLGR�SHORV�RXWURV��
&DSDFLGDGH�GH�FRPXQLFDU��'HVHMR�H�FDSDFLGDGH�GH�XP�LQWHUFkPELR�YHUEDO�GH�LGpLDV��
VHQWLPHQWRV� H� FRQFHLWRV� FRP� RV� GHPDLV�� (VVD� FDSDFLGDGH� H[LJH� FRQILDQoD� QRV�
GHPDLV�H�R�SUD]HU�GH�UHODFLRQDU�VH�FRP�HOHV��������
&RRSHUDomR� &DSDFLGDGH� GH� KDUPRQL]DU� DV� SUySULDV� QHFHVVLGDGHV� FRPDV� GRV�
GHPDLV�QDV�DWLYLGDGHV�JUXSDLV����*2/(0$1��������S������DSXG�21725,$��'(�
/848(�H�*Ï0(=��������S������JULIR�QRVVR���

2V�LQGLYtGXRV�H�DV�HPSUHVDV�GHYHP�EXVFDU�LQFHVVDQWHPHQWH�HVVD�FDSDFLGDGH�TXH�

OKHV� SHUPLWLUi� DXPHQWDU� DV� SUREDELOLGDGHV� GH� VH� SRVLFLRQDUHP� QDV� VLWXDo}HV� FRUUHWDPHQWH��

DVVLP�FRPR�LGHQWLILFDUHP�DV�IDOKDV�GH�VHXV�SHQVDPHQWRV�H�VXDV�HVWUXWXUDV�RUJDQL]DFLRQDLV�H��

Vy� HQWmR� VHUmR� FDSD]HV� GH� UHDOL]DU� R� TXH� DOHUWD�7RIIOHU� �����D�� S�� ����� JULIR� QRVVR��� ³3DUD�

VREUHYLYHU� jV� PXGDQoDV� DFHOHUDGDV� GH� KRMH�� GHYHPRV� HVWDU� SUHSDUDGRV� SDUD� UHH[DPLQDU� RV�

SUySULRV�PRGHORV�HP�TXH�QRVVDV�RUJDQL]Do}HV�REVROHWDV�HVWmR�EDVHDGDV´�

(VVDV� PXGDQoDV� DFHOHUDGDV� QRV� S}HP� GHIURQWH� D� TXHVWmR� GRV� SDUDGLJPDV�� TXH�

VXUJHP�D�FDGD�PRPHQWR��5HH[DPLQDU�RV�PRGHORV��D�³FRQFHSomR�GR�QHJyFLR´��p�LPSHUDWLYR�QD�

DWXDOLGDGH��SRUWDQWR��DV�HPSUHVDV�H�RV�LQGLYtGXRV�GHYHP�HVWDU�SUHSDUDGRV�SDUD�DV�PXGDQoDV�

GH�SDUDGLJPDV��TXH�VHJXQGR�9DVFRQFHOORV��������S������JULIR�QRVVR��³6y�SRGHP�RFRUUHU�SRU�

PHLR�GH�YLYrQFLDV��GH�H[SHULrQFLDV��GH�HYLGrQFLDV�TXH�QRV�FRORTXHP�IUHQWH�D�IUHQWH�FRP�

RV�OLPLWHV�GH�QRVVR�SDUDGLJPD�DWXDO´��RX�VHMD��DFHLWDU�XPD�QRYD�PDQHLUD�GH�SHQVDU�H�DJLU��p�

R� TXH� DSRQWD� RV� SHQVDPHQWRV� GH� 7RIIOHU� H� 9DVFRQFHOORV�� .LHUQDQ� ������� S�� ��� ID]� XPD�

FRPSDUDomR�HQWUH�RV�SDUDGLJPDV�RUJDQL]DFLRQDLV�GRV�VpFXORV�;;�H�;;,���



3DUDGLJPDV�2UJDQL]DFLRQDLV��8P�1RYR�5XPR�

6pFXOR�;;� 6pFXOR�;;,
(VWDELOLGDGH��SUHYLVLELOLGDGH� 'HVFRQWLQXLGDGH�GD�PXGDQoD��PHOKRULD�FRQWtQXD�
3RUWH�H�HVFDOD� 9HORFLGDGH�H�UHVSRQVLYLGDGH�
³&RPDQGR�H�FRQWUROH´�GH�FLPD�SDUD�EDL[R� (PSRZHUPHQW��OLGHUDQoD�GH�WRGRV�
5LJLGH]�RUJDQL]DFLRQDO� 2UJDQL]Do}HV�³YLUWXDLV´��IOH[LELOLGDGH�SHUPDQHQWH�
&RQWUROH�SRU�PHLR�GH�UHJUDV�H�KLHUDUTXLD� &RQWUROH�SRU�PHLR�GD�YLVmR�H�GRV�YDORUHV�
,QIRUPDo}HV�HP�VHJUHGR� ,QIRUPDo}HV�FRPSDUWLOKDGDV�
³5DFLRQDO´��DQiOLVH�TXDQWLWDWLYD� &ULDWLYLGDGH��LQWXLomR�
1HFHVVLGDGH�GH�FHUWH]D� 7ROHUkQFLD�j�DPELJ�LGDGH�

5HODWLYR��DYHVVR�DR�ULVFR� 3Uy�DWLYR��HPSUHHQGHGRU�
2ULHQWDGR�SDUD�R�SURFHVVR� 2ULHQWDGR�SDUD�RV�UHVXOWDGRV�
$XWRQRPLD�H�LQGHSHQGrQFLD�FRUSRUDWLYD� ,QWHUGHSHQGrQFLD��DOLDQoDV�HVWUDWpJLFDV�
,QWHJUDomR�YHUWLFDO� ,QWHJUDomR�³YLUWXDO´��
)RFR�QD�RUJDQL]DomR�LQWHUQD� )RFR�QR�DPELHQWH�FRPSHWLWLYR�
&RQVHQVR�� &RQWHQomR�FRQVWUXWLYD�
2ULHQWDomR�SDUD�R�PHUFDGR�QDFLRQDO� )RFR�LQWHUQDFLRQDO�
9DQWDJHP�FRPSHWLWLYD� 9DQWDJHP�FRODERUDWLYD�
9DQWDJHP�FRPSHWLWLYD�VXVWHQWiYHO� +LSHUFRQFRUUrQFLD��FRQVWDQWH�UHLQYHQomR�GD�YDQWDJHP
&RPSHWLQGR�SRU�PHUFDGRV�DWXDLV� &RPSHWLQGR�SRU�PHUFDGRV�IXWXURV�

)RQWH��.LHUQDQ��������S���������

7DQWR�DV�RUJDQL]Do}HV�FRPR�RV�LQGLYtGXRV��WrP�VXD�PDQHLUD�GH�YHU�R�PHUFDGR��R�

PXQGR��H�UHFHEHU�DV�WUDQVIRUPDo}HV�TXH�QHOHV�DFRQWHFHP��,VVR�HVWDEHOHFH�XPD�UHODomR�GLUHWD�

FRPR� D� GHFLV}HV� WRPDGDV� SRU� DPERV�� 2� ³HIHLWR� SDUDGLJPD´� �YHU� PDSD� PHQWDO�� H[SOLFD�

FRPR�DV�HPSUHVDV�H�SHVVRDV�VH�VHQWHP�H�DJHP�GLDQWH�GH�SDUDGLJPDV�GLIHUHQWHV�VREUH�D�PHVPD�

FRLVD���9DVFRQFHOORV��������S������JULIR�QRVVR��H[SOLFD�R�HIHLWR��

2� WHPSR� WRGR�� HVWDPRV� YHQGR� R� PXQGR� SRU� PHLR� GH� QRVVRV� SDUDGLJPDV�� (OHV�
IXQFLRQDP�FRPR�ILOWURV�TXH�VHOHFLRQDP�R�TXH�SHUFHEHPRV�H�UHFRQKHFHPRV�H�TXH�
QRV�OHYD�D�UHFXVDU�H�GLVWRUFHU�RV�GDGRV�TXH�QmR�FRPELQDP�FRP�DV�H[SHFWDWLYDV�
SRU�HOHV�FULDGDV��6HQGR�GLIHUHQWH�RV�SDUDGLJPDV�GH�GXDV�SHVVRDV�HP�UHODomR�D�XP�
GHWHUPLQDGR�WHPD��R�TXH�p�SHUFHELGR�SRU�XPD�VHUi�LPSHUFHSWtYHO�SDUD RXWUD��e�D�
LVVR�TXH�VH�FKDPD�GH�³HIHLWR�SDUDGLJPD´��

$�FRPXQKmR�GH�XPD�PHVPD�YLVmR�GHQWUR�GDV�RUJDQL]Do}HV� p�HVVHQFLDO�SDUD� VHX�

GHVHPSHQKR�� VXFHVVR� H� VREUHYLYrQFLD�� SRUpP�� p� QHFHVViULR� TXH� VH� WHQKD� j� FRPSUHHQVmR� GD�

OyJLFD�GH�FRQVWUXomR�GR�SHQVDPHQWR�TXH�RV�LQGLYtGXRV�H�DV�RUJDQL]Do}HV�GLDQWH�GDV�VLWXDo}HV�

H�FRPR�FRQGX]HP�R�SURFHVVR�GH�DSUHQGL]DJHP��$�TXDOLGDGH�GDV�GHFLV}HV�WRPDGDV�GLDQWH�GDV�

jV� VLWXDo}HV� GHULYD� GHVVD� OyJLFD��'LDQWH� GH� DOJXPDV� SHUJXQWDV� UHIHUHQWHV� j� OLVWD� DFLPD�� TXH�

HQYROYHP� HVFROKD� H� DomR�� TXDO� OyJLFD� VHULD� XWLOL]DGD"� 9DPRV� DV� SHUJXQWDV�� 4XDO� GRV�

SDUDGLJPDV�D�XWLOL]DU"�6HULD�SRVVtYHO�XWLOL]DU�RV�GRLV"��(P�TXDOTXHU�RUJDQL]DomR�HPSUHVDULDO�

LQGHSHQGHQWH� GR� SRUWH�� FRPR� VH� SRVLFLRQDULDP� HPSUHViULRV�� JHUHQWHV�� FRQVXOWRUHV� H�

IXQFLRQiULRV�GLDQWH�GD�GHFLVmR�GH�HVFROKHU�TXDO�GRV�SDUDGLJPDV�DFLPD�XWLOL]DU"�&HUWDPHQWH�D�



YHOKD�OyJLFD�GLFRW{PLFD�GR�³28´�VXUJLULD�LPHGLDWDPHQWH��7{UUHV������D��S������GHVFUHYH�XP�

SRXFR�GD�RULJHP�H�IRUoD�GHVVD�OyJLFD����

$�OyJLFD�DULVWRWpOLFD�QRV�GL]�TXH�WXGR�p�YHUGDGHLUR�RX�IDOVR��8PD�SURSRVLomR�SRGH�
VHU�YHUGDGHLUD� RX� IDOVD�� SRUpP�QmR�SRGH� VHU�YHUGDGHLUD H� IDOVD� DR�PHVPR� WHPSR��
(VWH� SULQFtSLR�� TXH� JRYHUQD� R� SHQVDPHQWR� OyJLFR� GHVGH�$ULVWyWHOHV� DWp� QRVVRV�
GLDV��jV�YH]HV�QmR�SRGH�VHU�DSOLFDGR�QD�SUiWLFD�

&RPSOHPHQWDQGR�R�SHQVDPHQWR�GH�7{UUHV��RXWUD�DERUGDJHP�UHIHUHQWH�j�OyJLFD�GR�
³28´�GHVFULWD�SRU�&ROOLQV�H�3RUUDV��������S������JULIR�QRVVR����

³7LUDQLD�GR�28´�±�R�SRQWR�GH�YLVWD�UDFLRQDO�TXH�QmR�DFHLWD�SDUDGR[RV��TXH�QmR�YLYH�
FRP�GXDV�IRUoDV�RX�LGpLDV�DSDUHQWHPHQWH�FRQWUDGLWyULDV�DR�PHVPR�WHPSR��$�7LUDQLD�
GR�³28´�ID]�FRP�TXH�DV�SHVVRDV�DFUHGLWHP�TXH�DV�FRLVDV�WrP�TXH�VHU�GD�IRUPD�
$�RX�%��PDV�QmR�DV�GXDV���

2V�FLWDGRV�DXWRUHV�PRVWUDP�FRPR�D�OyJLFD�GR�³28´�WUXQFD�H�GLVWRUFH�D�YLVmR�GD�

UHDOLGDGH�WDQWR�GR�LQGLYtGXR�TXDQWR�GDV�RUJDQL]Do}HV�H��FRQVHT�HQWHPHQWH�LQIOXHQFLD�GLUHWD�H�

VLJQLILFDWLYDPHQWH�QR�SHQVDPHQWR��H�QD�HODERUDomR�GDV�HVWUDWpJLDV�GH�DPERV��3RUpP��Mi�VH�HVWi�

VH�XWLOL]DQGR�XP�RXWUR�WLSR�GH�OyJLFD��7{UUHV������D��JULIR�GR�DXWRU��GL]�TXH��

$�OyJLFD�IX]]\�QRV�ID]�VDLU�GHVVD�YLVmR�GLFRWRPL]DGD�GH�IDOVR�RX�YHUGDGHLUR��ERQLWR�
RX� IHLR�� ERP� RX� UXLP�� H� LUPRV� SDUD� YLVmR� LQWHJUDGRUD� GR� H�� -XYHQWXGH� H� YHOKLFH��
7RGR�PXQGR�p�MRYHP�H�WRGR�PXQGR�p�YHOKR��

8PD� RXWUD� GHVFULomR� GD� OyJLFD� GR� ³(´�� GHQWUR� GD� YLVmR� HPSUHVDULDO� p� GDGD� SRU�

&ROOLQV�H�3RUUDV��������S�������

(P�YH]�GH�VH�UHSULPLU�FRP�D�³7LUDQLD�GR�28´��DV�HPSUHVDV�DOWDPHQWH�YLVLRQiULDV�VH�
OLEHUWDP�FRP�D�³*HQLDOLGDGH�GR�(´�±�FDSDFLGDGH�GH�HQJOREDU�RV�GRLV�H[WUHPRV�GH�
XPD�VpULH�GH�GLPHQV}HV�DR�PHVPR�WHPSR��(P�YH]�GH�HVFROKHU�HQWUH�$�28�%��HODV�
GHVFREUHP�XPD�IRUPD�GH�WHU�$�(�%��

6KHOWRQ� ������� S�� ���� JULIR� QRVVR�� GL]� TXH�� ³$� OyJLFD� p� D� QRVVD� SLRU� LQLPLJD

TXDQGR� FRPHoDPRV� D� H[SORUDU� QRYDV� PDQHLUDV� GH SHQVDU´�� 2� SHQVDPHQWR� LQGLYLGXDO� H�

HPSUHVDULDO�p��VHP�VRPEUD�GH�G~YLGD�FRQVWUXtGR�D�SDUWLU�GDV�OyJLFDV�DERUGDGDV�SHORV�DXWRUHV�

FLWDGRV� DFLPD�� TXH� IRUDP� FODURV� H� REMHWLYRV� HP�PRVWUDU� TXH� R� ³28´� WUXQFD� H� H[FOXL� SDUWHV�

LPSRUWDQWHV�GD� UHDOLGDGH��SRUpP�R�³(´� LQWHJUD�HVVDV�SDUWHV��'HYH�VHU� OHPEUDGR�TXH�R�³28´�

HVWi�PXLWR�DUUDLJDGR�QR�SHQVDPHQWR�LQGLYLGXDO�H�HPSUHVDULDO��$�TXDOLGDGH�H�DEUDQJrQFLD�GDV�

YLV}HV�� SODQHMDPHQWRV�� HODERUDomR� GH� HVWUDWpJLDV�� GHFLV}HV� H� Do}HV� GHULYDGDV� GH� FDGD� XPD�

GHVVDV� OyJLFDV� WHP� XP� ³HIHLWR� ERUEROHWD´� FRPSOHWDPHQWH� GLIHUHQWH� TXDQGR� DSOLFDGRV�



UHDOLGDGH� FRPSOH[D� GD� FLYLOL]DomR�� HFRQRPLD�� RUJDQL]Do}HV� H� LQGLYtGXRV� Mi� GHVFULWRV� QHVWH�

WUDEDOKR���

$�OyJLFD�GR�³(´�SHUPLWH�OLGDU�UDFLRQDOPHQWH�FRP�SDUDGR[RV�GH�IRUPD�FRQIRUWiYHO�

H� DFHLWiYHO�� &ROOLQV� H� 3RUUDV� ������� S�� ����PRVWUDP� FRPR� HPSUHVDV� YLVLRQiULDV� OLGDP� FRP�

SDUDGR[RV�XWLOL]DQGR�j�OyJLFD�GR�³(´�����������

������'H�XP�ODGR�����������0DV���������������SRU�RXWUR�ODGR�

2EMHWLYR�DOpP�GR�OXFUR� (EXVFD�SUDJPiWLFD�GR�OXFUR�%XVFD�SUDJPiWLFD�GR�OXFUR�
,GHRORJLD�FHQWUDO�UHODWLYDPHQWH�GHILQLGD� ( �0XGDQoD�H�PRYLPHQWR�FRQWtQXR�
&RQVHUYDGRULVPR�FRP�5HVSHLWR�DR�Q~FOHR� ( $o}HV�DXGDFLRVDV��FRPSURPHWHGRUDV�H�DUULVFDGDV�
9LVmR�FODUD�H�VHQVR�GH�'HILQLomR� ( 7HQWDWLYDV�RSRUWXQLVWDV�H�H[SHULrQFLDV��
0HWDV�DXGDFLRVDV�H�DVVXVWDGRUDV� ( 3URJUHVVR�HYROXWLYR�H�LQFUHPHQWDO�
6HOHomR�GH�JHUHQWHV�FULDGRV�QR�Q~FOHR� ( 6HOHomR�GH�JHUHQWHV�TXH�LQGX]HP�PXGDQoDV�
&RQWUROH�LGHROyJLFR� ( $XWRQRPLD�RSHUDFLRQDO�
&XOWXUD�H[WUHPDPHQWH�ULJRURVD��TXDVH�TXH�XPD�
GHYRomR��

( &DSDFLGDGH�GH�PXGDU��SURJUHGLU�H�VH�DGDSWDU�

)LORVRILD�D�ORQJR�SUD]R� ( ([LJrQFLDV�GH�GHVHPSHQKR�D�FXUWR�SUD]R��
)LORVyILFD��YLVLRQiULD��IXWXULVWD� ( ,QFUtYHO�H[HFXomR�GLiULD��GHWDOKHV�SUiWLFRV��
2UJDQL]DomR�VHJXH�XPD�LGHRORJLD�FHQWUDO� ( 2UJDQL]DomR�VH�DGDSWD�DR�VHX�DPELHQWH�
�)RQWH��&ROOLQV�H�3RUUDV��������S������

8PD�HPSUHVD�TXH�EXVTXH�FDSDFLGDGH�GH�DWUDYHVVDU�DV�WXUEXOrQFLDV�H��DIHWDGD�SRU�

HODV�EXVTXH�DXWR�RUJDQL]DU�VH��GHYH�DPSOLDU�VHPSUH�VXD�YLVmR��RX�VHMD��WRUQDU�VH�XPD�HPSUHVD�

YLVLRQiULD�TXH��VHJXQGR�&ROOLQV�H�3RUUDV��������S�������

8PD�HPSUHVD�YLVLRQiULD�QmR�FKHJD�VLPSOHVPHQWH�D�XP�HTXLOtEULR�HQWUH�LGHDOLVPR�H�
OXFUDWLYLGDGH��HOD�SURFXUD�VHU�DOWDPHQWH�LGHDOLVWD�H�OXFUDWLYD��8PD�HPSUHVD�YLVLRQiULD�
QmR�FKHJD�D�XP�HTXLOtEULR�HQWUH�SUHVHUYDU�XPD� LGHRORJLD�FHQWUDO� UtJLGD�H�HVWLPXODU�
PXGDQoDV� H� R�PRYLPHQWR� FRQWtQXR�� HOD� ID]� DV� GXDV� DR� H[WUHPR�>���@� e� H[DWDPHQWH�
LVVR�TXH�DV�HPSUHVDV�YLVLRQiULDV�FRQVHJXHP�ID]HU��

/LGDU�FRP�RV�SDUDGR[RV��LVVR�H[LJH�XPD�QRYD�PDQHLUD�GH�SHQVDU��XP�RXWUR�WLSR�

GH�SHQVDPHQWR��XP�SHQVDPHQWR�VLVWrPLFR��$�IRUPD�GH�SHQVDU�DEUDQJHQWH�H�UHYHODGRUD�GHYH�

VHU� XPD� PHWD� SHUVHJXLGD� SHORV� LQGLYtGXRV� H� RUJDQL]Do}HV� LQGHSHQGHQWH� GR� SRUWH�� 6HQJH�

������� S�� ���� JULIR� QRVVR�� GHILQH�� ³2� UDFLRFtQLR� VLVWrPLFR� p� XPD� GLVFLSOLQD� SDUD� YHU� R�

FRQMXQWR�� XPD� HVWUXWXUD� SDUD� YHU� LQWHU�UHODo}HV� HP� OXJDU� GH� FRLVDV�� SDUD� YHU� SDGU}HV� GH�

PXGDQoD�HP�OXJDU�GH�³LQVWDQWkQHRV´�HVWiWLFRV�´��

2�3HQVDU�VLVWrPLFR�SRVVLELOLWD�R�SHQVDPHQWR�HVWUDWpJLFR�TXH�p�D�IRQWH�GH�HVWUDWpJLDV�

DGHTXDGDV� H� VLQWRQL]DGDV� FRP� DV� UHDOLGDGHV� GRV� LQGLYtGXRV� H� DV� RUJDQL]Do}HV� GHQWUR� GR�

FRQWH[WR�VRFLDO��SROtWLFR�H�HFRQ{PLFR�HP�TXH�HVWmR�LQVHULGDV��$V�SHTXHQDV�H�PLFUR�HPSUHVDV�



VmR�XPD�IRUoD�HFRQ{PLFD�LQFRQWHVWiYHO�HP�YiULDV�QDo}HV�H��QR�%UDVLO�HODV�JDQKDP�XP�GHVWDTXH�

HVSHFLDO� GHYLGR� VXD� LPSRUWkQFLD� SDUD� HFRQRPLD� EUDVLOHLUD�� VmR� VHPHQWHV�GR�GHVHQYROYLPHQWR�

VyFLR�HFRQ{PLFR�� SRUWDQWR�� WRUQD�VH� LPSUHVFLQGtYHO� TXH� RV� HPSUHHQGHGRUHV� GHVVDV� SHTXHQDV�

RUJDQL]Do}HV� DSUHQGDP� D� XVDU� XPD� IHUUDPHQWD� LQWUtQVHFD� DR� SUySULR� VHU� KXPDQR�� R�

SHQVDPHQWR�� H� DWUDYpV�GHVWD�QRYD�PDQHLUD�GH�SHQVDU�SRVVDP�VHOHFLRQDU�� RUJDQL]DU� H� ID]HU� DV�

FRQH[}HV� FRUUHWD� GH� GDGRV� TXH� SHUPLWDP� D� JHUDomR� H� DSOLFDomR� GH� ³LQIRUPDo}HV� H

FRQKHFLPHQWRV�UHGHQWRUHV´��

2� SULQFLSDO� HQIRTXH� GHVWH� FDStWXOR� IRL� QRV� UHODFLRQDPHQWRV� HQWUH� HFRQRPLD��

RUJDQL]Do}HV� H� LQGLYtGXRV� H� DV� FDUDFWHUtVWLFDV� GR� DPELHQWH� HP� TXH� HVWmR� LQVHULGRV������������������

$�LPSRUWkQFLD�QR�UHODFLRQDU�VH�DGHTXDGDPHQWH�FRP�HVVHV�DPELHQWHV��p�IUXWR�GH�XP�SURFHVVR�

GH� DSUHQGL]DJHP� TXH� FRPHoD� FRP� D� OyJLFD� GH� HVWUXWXUDomR� GH� SHQVDPHQWRV����������

$�FRQVFLHQWL]DomR�GDV�HPSUHVDV�EUDVLOHLUDV��TXH�GHYHP�FXOWLYDU�H�DSULPRUDU�XP�SURFHVVR�GH�

DSUHQGL]DJHP�FRQWtQXR�HQWHQGHQGR�TXH�Vy�DWUDYpV�GHVVD�PDQHLUD��SRGHP�DWLQJLU�VXDV�PHWDV�

IUHQWH� jV� WXUEXOrQFLDV� H� PXGDQoDV� DPELHQWDLV� GD� pSRFD� DWXDO�� 6HUi� DERUGDGD� QR� FDStWXOR�

VHJXLQWH�� XPD� VpULH� GH� DVSHFWRV� H� IDWRUHV� UHODFLRQDGRV� FRP� DV� HPSUHVDV� EUDVLOHLUDV��

SULQFLSDOPHQWH�GH�PpGLR��SHTXHQR�H�PLFUR�SRUWH���

$� SDUWLU� GHVWH� FHQiULR�� FRPHoDUHPRV� DERUGDU� YiULRV� FRQFHLWRV�� R� LQGLYtGXR� H�

KDELOLGDGHV� D� VHUHP� DGTXLULGDV�� HPSUHHQGHGRULVPR�� FRQFHSomR� GR� QHJyFLR�� SHQVDPHQWR�

HVWUDWpJLFR�� HVWUDWpJLD�� DSUHQGL]DJHP� QDV� RUJDQL]Do}HV�� DPELHQWH� LQWHUQR� H� H[WHUQR� H� VHXV�

UHVSHFWLYRV�FRPSRQHQWHV�H�VXDV�LQIOXrQFLDV���
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1mR� Ki� FRPR� JDUDQWLU� R� VXFHVVR� GH� XP� HPSUHHQGLPHQWR�� 2� TXH� VH� EXVFD� VmR�
HOHPHQWRV�TXH�SHUPLWDP�D�GLPLQXLomR�GR�ULVFR��H�QmR�VXD�HOLPLQDomR���������������������

�����������������������������������������)HUQDQGR�'RODEHOD�

�������������������$V� LQ~PHUDV�DGYHUVLGDGHV�H� LQFHUWH]DV�GH�XPD�HFRQRPLD�HP�DFHOHUDGR�SURFHVVR�

GH� JOREDOL]DomR� JHUDP� FHQiULRV� HFRQ{PLFRV� H[WUHPDPHQWH� GLQkPLFRV� H� FRPSOH[RV� TXH�

IDYRUHFHP� R� VXUJLPHQWR� GH� SHUtRGRV� WXUEXOrQFLDV�� LQVWDELOLGDGH� H� G~YLGDV� HP� UHODomR� j�

VREUHYLYrQFLD�H�VXFHVVR�GDV�RUJDQL]Do}HV�HPSUHVDULDLV����

������������������7RGD�HPSUHVD�HQFRQWUD�VH�GHQWUR�GH�XP�FRQWH[WR�FXMR� VLJQLILFDGR�QHVWH� WUDEDOKR�

YDL� DOpP� GH� DPELHQWH� QR� TXDO� D� HPSUHVD� HVWi� LQVHULGD�� 6HJXLQGR� DV� LGpLDV� FRORFDGDV�

LQLFLDOPHQWH�QR��R�FDStWXOR��FRQWH[WR�GHYH�VHU�HQWHQGLGR�FRPR�DV�UHODo}HV�H�VHXV�UHVSHFWLYRV�

SDGU}HV�HQWUH�WRGRV�RV�HOHPHQWRV�HQYROYLGRV��SRUWDQWR��ID]�VH�QHFHVViULR�DSUHQGHU�D�SHUFHEHU�

H� D� HVWDEHOHFHU� DV� FRQH[}HV� GH� WRGRV� RV� HOHPHQWRV� YLVtYHLV� H� RFXOWRV� H� VXDV� UHVSHFWLYDV�

UHODo}HV��$�SDUWLU�GDt��D�UHDOLGDGH�GH�FDGD�HPSUHVD�H�DV�WHQGrQFLDV�GR�VHX�PHUFDGR�FRPHoDUi�D�

VHU�FRPSUHHQGLGD�FRP�PDLRU�FODUH]D����������

�������������������&OLHQWHV�� SDUFHLURV�� IRUQHFHGRUHV�� FRQFRUUHQWHV�� PHUFDGRV�� JOREDOL]DomR��

WHFQRORJLD�GD�LQIRUPDomR��VRFLHGDGH�GR�FRQKHFLPHQWR��SDUDGLJPDV��DSUHQGL]DJHP��VmR�DOJXQV�

GRV�HOHPHQWRV�HQYROYLGRV�QR�FRQWH[WR�GDV�HPSUHVDV��'RLV�FRQFHLWRV�FRPSOHWDP�VH�H�DMXGDP�

QD�FRPSUHHQVmR�GR�FRQWH[WR�HPSUHVDULDO��6RFLHGDGH�H�&XOWXUD��GRLV� IRUWHV�DOLFHUFHV�GD�YLGD�

GRV� LQGLYtGXRV� H�� IRQWHV� GH� VXDV� UHDOL]Do}HV�� 6HJXQGR� /LQWRQ� ������� S�� ���� JULIR� QRVVR���

³6RFLHGDGH�p�WRGR�JUXSR�GH�SHVVRDV�TXH�YLYHP�H�WUDEDOKDP�MXQWDV�GXUDQWH�XP�SHUtRGR�

GH� WHPSR� VXILFLHQWHPHQWH� ORQJR� SDUD� VH� RUJDQL]DUHP� H� SDUD� VH� FRQVLGHUDUHP� FRPR�

IRUPDQGR� XPD� XQLGDGH� VRFLDO�� FRP� OLPLWHV� EHP� GHILQLGRV´�� 2� FRQFHLWR� GH� FXOWXUD� p�

GHILQLGR�GD�VHJXLQWH�IRUPD���

&RPR� WHUPR�JHUDO��FXOWXUD� VLJQLILFD�D�KHUDQoD�VRFLDO�GH� WRGD�D�KXPDQLGDGH��FRPR�
WHUPR�HVSHFtILFR��XPD�FXOWXUD�VLJQLILFD�XPD�GHWHUPLQDGD�YDULDQWH�GD�KHUDQoD�VRFLDO��
$VVLP��D� FXOWXUD�� FRPR�XP� WRGR�� FRPS}HP�VH�GH�JUDQGH�Q~PHUR�GH� FXOWXUDV��
FDGD�XPD�GDV�TXDLV�p�FDUDFWHUtVWLFD�GH�XP�FHUWR�JUXSR�GH�LQGLYtGXRV���/,1721��
������S������JULIR�QRVVR���



�������������������$WUDYpV� GRV� FRQFHLWRV� GH� VRFLHGDGH� H� FXOWXUD� VXSUDFLWDGRV�� FRPSUHHQGH�VH� GH�

IRUPD�PDLV� FODUD�R� TXH� VHMD� XPD� HPSUHVD� H� D� FXOWXUD� HPSUHVDULDO�� Mi� TXH� D� HPSUHVD� p�XPD�

HVSpFLH� GH�PLFURFRVPR� GD� VRFLHGDGH� HP�PXLWRV� GRV� VHXV� DVSHFWRV� H�� RFXSDP� XP� OXJDU� GH�

JUDQGH� LPSRUWkQFLD� QDV� VRFLHGDGHV� PRGHUQDV�� FXMD� IXQomR� VyFLR�HFRQ{PLFD� WHP� LPSDFWRV�

SURIXQGRV�QR�YLU�D�VHU�GRV�LQGLYtGXRV�H�GDV�VRFLHGDGHV��$V�PLFUR�H�SHTXHQDV�HPSUHVDV��VmR�D�

UHSUHVHQWDo}HV� PDLV� ILHO� GHVVH� PLFURFRVPR�� SULQFLSDOPHQWH� SHOR� DVSHFWR� FXOWXUDO� TXH� p� R�

SULQFLSDO� LQIOXHQFLDGRU�QR�DJLU� H� UHDJLU�GLDQWH�GDV� LQFHUWH]DV�GR�GLD�D�GLD�� UHVVDOWDQGR�TXH�D�

FXOWXUD�SHFXOLDU�HP�FDGD�VRFLHGDGH�p��XPD�GDV�IRQWHV�SULQFLSDLV�D�SDUWLU�GD�TXDO�RV�LQGLYtGXRV�

H� DV� RUJDQL]Do}HV� JHUDP� VHXV� SDUDGLJPDV�� 2� PLFUR� H� SHTXHQDV� HPSUHVDV� VmR�� DWXDOPHQWH��

IRFRV�GH�DWHQomR�HP�YiULDV�HFRQRPLDV�PXQGLDLV�H��R�IRFR�SULQFLSDO�GHVWH�WUDEDOKR��

���� $�LPSRUWkQFLD�VyFLR�HFRQ{PLFR�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV�QR�%UDVLO�����

������������������2� %UDVLO� p� XP� SDtV� RQGH� DV�0�3�(V� YrP� JDQKDQGR� DWHQomR� H� IRUoD�� 2� 6HUYLoR�

%UDVLOHLUR�GH�DSRLR�DV�HPSUHVDV��6(%5$(���yUJmR�EUDVLOHLUR��ID]�D�VHJXLQWH�FODVVLILFDomR�GR�

SRUWH�GH�DFRUGR�FRP�Q~PHUR�GH�SHVVRDV���

&ODVVLILFDomR�GD�HPSUHVDV�SRU�SRUWH��

0LFURHPSUHVD��QD�LQGXVWULD�DWp����SHVVRDV�RFXSDGDV��QR�FRPpUFLR�H�VHUYLoRV��DWp�

���SHVVRDV�RFXSDGDV��

3HTXHQD� (PSUHVD�� QD� LQG~VWULD� GH� ��� D� ��� SHVVRDV� RFXSDGDV�� QR� FRPpUFLR� H�

VHUYLoRV�GH����D����SHVVRDV�RFXSDGDV�����

0pGLD� (PSUHVD�� QD� LQG~VWULD� ���� D� ���� SHVVRDV� RFXSDGDV�� QR� FRPpUFLR� H�

VHUYLoRV��GH����D����SHVVRDV�RFXSDGDV�

*UDQGH�(PSUHVD��QD� LQG~VWULD�� DFLPD�GH�����SHVVRDV�RFXSDGDV��QR�FRPpUFLR�H�

VHUYLoRV�DFLPD�GH�����SHVVRDV�RFXSDGDV���



������������������2� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(�� SXEOLFRX� XP� HVWXGR�

LQWLWXODGR��$V�PLFUR�H�SHTXHQDV�HPSUHVDV�FRPHUFLDLV�H�GH�VHUYLoRV�QR�%UDVLO�������QR�TXDO�

FLWD�DV�FDUDFWHUtVWLFDV�JHUDLV�GHVVDV�XQLGDGHV�HPSUHVDULDLV��TXH�VmR�DV�VHJXLQWHV��

&DUDFWHUtVWLFDV�*HUDLV��

����� %DL[D�LQWHQVLGDGH�GH�FDSLWDO�GH�JLUR���

����� $OWDV�WD[DV�GH�QDWDOLGDGH�H�PRUWDOLGDGH�HOHYDGD��

����� )RUWH�SUHVHQoD�GH�SURSULHWiULRV��VyFLRV�H�PHPEURV�GD�IDPtOLD�FRPR�PmR�GH�

REUD�RFXSDGD�QRV�QHJyFLRV��

����� 3RGHU�GHFLVyULR�FHQWUDOL]DGR��

����� (VWUHLWR� YtQFXOR� HQWUH� RV� SURSULHWiULRV� H� DV� HPSUHVDV�� QmR� VH� GLVWLQJXLQGR�

SULQFLSDOPHQWH�HP�WHUPRV�FRQWiEHLV�H�ILQDQFHLURV��SHVVRD�ItVLFD�H�MXUtGLFD���

�����5HJLVWURV�FRQWiEHLV�SRXFR�DGHTXDGRV��

�����&RQWUDWDomR�GH�PmR�GH�REUD�QmR�TXDOLILFDGD��

�����%DL[R�LQYHVWLPHQWR�HP�LQRYDomR�WHFQROyJLFD��

����� 0DLRU�GLILFXOGDGH�GH�DFHVVR�DR�ILQDQFLDPHQWR�GH�FDSLWDO�GH�JLUR��

�����5HODomR� GH� FRPSOHPHQWDULGDGH� H� VXERUGLQDomR� FRP� DV� HPSUHVDV� GH� JUDQGH�

SRUWH����

�������������������$V�PLFUR�H�SHTXHQDV�HPSUHVDV��GHQWUR�GD� UHDOLGDGH�EUDVLOHLUD�� UHSUHVHQWDP�����

GRV� �����PLOK}HV� GH� HPSUHHQGLPHQWRV� IRUPDLV� GR�%UDVLO�� VHJXQGR�GDGRV� GH� �����GD�5$,6�

�5HODomR� $QXDO� GH� ,QIRUPDo}HV� 6RFLDLV� GR� 0LQLVWpULR� GR� 7UDEDOKR��� 2� ,%*(� UHYHOD� XP�

SDUDGR[R��DV�PLFUR�H�SHTXHQDV�UHVSRQGHP�SRU�DSHQDV�����GD�SURGXomR�EUXWD�QDFLRQDO��H�SRU�

������GRV�HPSUHJRV�IRUPDLV�RIHUHFLGRV�SHOR�VLVWHPD�HFRQ{PLFR���

�������������������1R� TXH� VH� UHIHUH� j� DEHUWXUD� GH� SRVWRV� GH� WUDEDOKR� DV�0�3�(V� PRVWUDP� IRUoD� H�

SRWHQFLDO� GHQWUR� GD� HFRQRPLD� EUDVLOHLUD�� SRUpP�� D� SDUWLFLSDomR� QR� 3,%� UHIOHWH� XPD�

SUHFDULHGDGH�QRV�SURFHVVRV�SURGXWLYRV��R�TXH�HVWi�GLUHWDPHQWH�OLJDGR�D�XPD�VpULH�GH�IDWRUHV�

FRPR��FRQKHFLPHQWRV��LQFHQWLYRV��DFHVVyULDV��FDUJD�WULEXWiULD��FDSLWDO�GH�JLUR��FUpGLWR�H�DOJXQV�

RXWURV�� $V� PLFUR� H� SHTXHQDV� HPSUHVDV� UHYHODP�VH� FRPR� XP� FDPLQKR� GH� FUHVFLPHQWR� H�

GHVHQYROYLPHQWR�VyFLR�HFRQ{PLFR�SDUD�R�SDtV�H��SRUWDQWR��FDUHFHP�H�PHUHFHP�GH�DWHQomR�H�

WUDWDPHQWR� GH� DFRUGR� FRP� VXDV� FDUDFWHUtVWLFDV� H� SDUWLFXODULGDGHV��$� GLVSRVLomR�GRV� GDGRV� H�

LQIRUPDo}HV�D� VHJXLU�� WHP�D�SUHWHQVmR�GH� IRUPDU�XPD�YLVmR�FODUD�H� DEUDQJHQWH��REMHWLYDQGR�



SRVVLELOLWDU�R�VXUJLPHQWR�GH�DOJXPDV�LGpLDV�UHIHUHQWH�j�JHVWmR�H�HVWUDWpJLDV�D�HVVDV�SHTXHQDV��

SRUpP��SRGHURVDV�RUJDQL]Do}HV�������������

������������������2�6(%5$(�GLYXOJRX�R�µ%ROHWLP�(VWDWtVWLFR�GH�0LFUR�H�3HTXHQDV�(PSUHVDV���R

VHPHVWUH�GH�����¶��FXMRV�SULQFLSDLV�UHVXOWDGRV�VHJXHP�QD�tQWHJUD���

%UDVLO�±�3ULQFLSDLV�UHVXOWDGRV�

���� 0,&52(035(6$6��2� Q~PHUR� GH�PLFURHPSUHVDV� QR�%UDVLO� HQWUH� ����� D�

����� HYROXL� GH� ���������� SDUD� ����������� FRP� FUHVFLPHQWR� DFXPXODGR� GH�

������ SDVVDQGR� D� SDUWLFLSDomR� QR� WRWDO� GH� SHVVRDV� RFXSDGDV� QDV�

PLFURHPSUHVDV� SDVVRX� GH� ���������� SDUD� ����������� FRP� FUHVFLPHQWR� GH�

������HQWUH�RV�GRLV�DQRV��HOHYDQGR�D�SDUWLFLSDomR�SHUFHQWXDO�QDV�HPSUHVDV�GH�

������SDUD�������4XDQWR�j�SDUWLFLSDomR�QD�PDVVD�WRWDO�GH�VDOiULRV�SDVVRX�GH�

������SDUD�������HP�������2V�UHVXOWDGRV�GD�HYROXomR�UHDO�GRV�UHQGLPHQWRV�

PpGLRV� QR�SHUtRGR� VHJXQGR� RV� SRUWHV� GDV� HPSUHVDV�� LQGLFDP�R� TXH�RFRUUHX�

DFUpVFLPR� UHDO� VRPHQWH� QR� VHJPHQWR� GDV� PLFURHPSUHVDV� �QRV� VHWRUHV� GD�

LQG~VWULD�H�FRPpUFLR���FDLQGR�R�UHQGLPHQWR�SHUFHELGR�QRV�GHPDLV�SRUWHV���

��±� 3(48(1$6� (035(6$6�� 2� Q~PHUR� GH� HPSUHVDV� HP� DWLYLGDGH� HQWUH� RV�

GRLV�DQRV��HOHYRX�VH�GH���������SDUD����������FRP�FUHVFLPHQWR�GH��������2�

WRWDO� GH� SHVVRDV� SDVVRX� GH� ���������� SDUD� ����������� FRP� FUHVFLPHQWR� GH�

������� HYROXLQGR� D� SDUWLFLSDomR� SHUFHQWXDO� QR� WRWDO� GH� HPSUHJRV� GH� ������

SDUD��������$V�SHTXHQDV�HPSUHVDV�DXPHQWDUDP�VXD�SDUWLFLSDomR�QD�PDVVD�GH�

VDOiULRV�H�UHQGLPHQWRV�GH�������HP�������SDUD�������HP���������

(P�FRQMXQWR��jV�PLFUR�H�SHTXHQDV�HPSUHVDV�UHVSRQGHUDP��HP�������SRU�������GR�

Q~PHUR� WRWDO�GH�HPSUHVDV� IRUPDLV�SRU�������GRV�HPSUHJRV� WRWDLV�H�������GD�PDVVD� VDODULDO��

(P� IXQomR� GR� DXPHQWR� H[SUHVVLYR� GR� Q~PHUR� GH� HPSUHJRV� JHUDGRV� QRV� GRLV� VHJPHQWRV� D�

PDVVD� VDODULDO� DSUHVHQWRX� LQFUHPHQWR� UHDO� GH� ������ QDV� PLFURHPSUHVDV� H� ������ QDV�

SHTXHQDV����

2V� GDGRV� FRQWLGRV� QRV� SULQFLSDLV� UHVXOWDGRV� GmR� XP� SHTXHQR� P� YLVOXPEUH� GD�

IRUoD� tPSDU� GDV�PLFUR� H� SHTXHQDV� HPSUHVDV� EUDVLOHLUDV� QR� WRFDQWH� D� JHUDomR� GH� HPSUHJRV��



SURPRomR�GR�GHVHQYROYLPHQWR� H� LQFOXVmR� VRFLDO��0HVPR�GLDQWH� GHVVHV� DVSHFWRV� SRVLWLYRV� H�

PRWLYDGRUHV��H[LVWH�D�RXWUD�SDUWH�GHVWD�UHDOLGDGH��R�DOWtVVLPR�SHUFHQWXDO�GH�PRUWDOLGDGH�GHVVHV�

HPSUHHQGLPHQWRV��2�IDWR�YHP�FDXVDQGR�SUHRFXSDomR�GH�yUJmRV��2�6(%5$(��TXH�HODERURX�H�

GLYXOJRX� XP� UHODWyULR� GH� SHVTXLVD� HP� DJRVWR� GH� ������)DWRUHV� FRQGLFLRQDQWHV� H� WD[D� GH�

PRUWDOLGDGH� GH� HPSUHVDV� QR� %UDVLO� �6(%5$(�� ������ S�� ����� RV� SULQFLSDLV� UHVXOWDGRV�

UHIHUHQWH�j�WD[D�GH�PRUWDOLGDGH�UHYHOD�R�VHJXLQWH��

�$�WD[D�GH�PRUWDOLGDGH�HPSUHVDULDO�QR�%UDVLO��DSXUDGD�SDUD�DV�HPSUHVDV�FRQVWLWXtGDV�
H�UHJLVWUDGDV�QD�MXQWDV�FRPHUFLDLV�GRV�HVWDGRV�QRV�DQRV�GH������������H�������UHYHOD�
TXH� ������ HQFHUUDUDP� DV� DWLYLGDGHV� FRP� DWp� ��� �GRLV�� DQRV� GH� H[LVWrQFLD�� ������
FRP�DWp�����WUrV��DQRV�H�������QmR�VREUHYLYHP�DOpP�GRV�����TXDWUR��DQRV���

7DEHOD���
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$QR�GH� � � 5HJL}HV� � � �
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�)RQWH��6(%5$(��5HODWyULR�SHVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO�������

7DEHOD���
&XVWR�VRFLRHFRQ{PLFR�DGYLQGR�GH�WD[D�GH�PRUWDOLGDGH�HPSUHVDULDO�QR�%UDVLO�

�����������$QR� �����(PSUHVDV�
�����(QFHUUDGDV�

������2FXSDo}HV��
�������3HUGLGDV�

��'HVSHUGtFLRV�
��(FRQ{PLFRV�

�������������� ��������������� ���������������� ��5������ELOK}HV�
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���������7RWDO� ������������������� ���������PLOK}HV� ��5�������ELOK}HV�

�)RQWH��6(%5$(��5HODWyULR�SHVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO�������

�������������������$�WDEHOD����PRVWUD�DV�WD[DV�GH�PRUWDOLGDGH�DFRUGR�FRP�DV�UHJL}HV�GR�3DtV��TXH�VmR�

HOHYDGtVVLPDV��FRP�YDULDo}HV�GH�������D��������$�WDEHOD���PRVWUD��QmR�HP�SHUFHQWXDLV��PDV�

HP�Q~PHURV��D�GLPHQVmR�GR�LPSDFWR�VyFLR�HFRQ{PLFR�SDUD�R�SDtV��FDXVDGR�SHOR�IHFKDPHQWR�

GD� HPSUHVDV��2�%UDVLO� p� XP�SDtV� TXH� DSUHVHQWD�XP�TXDGUR�GH�SUREOHPDV� VyFLR�HFRQ{PLFRV�

JUDYHV�� H� YHP� SLRUDQGR�� 'HQWUR� GR� SDtV� H[LVWH� XPD� QDomR� GH� PLVHUiYHLV�� R� TXH� Mi� p� GR�

FRQKHFLPHQWR�GH� WRGRV��8PD�EUHYH�DQiOLVH�GD�HVWUXWXUD� H�FRQMXQWXUD�SROtWLFR�HFRQ{PLFD�GR�

SDtV�H[SOLFD�D� IRQWH�GHVVHV�SUREOHPDV�H��TXH� WDPEpP�QmR�SHUPLWH�TXH�VH�JHUH�XP�DPELHQWH�

IDYRUiYHO� SDUD� R� GHVHQYROYLPHQWR� H� DPDGXUHFLPHQWR� GRV� HPSUHHQGLPHQWRV�� )DWR� Mi�

FRQVWDWDGR��TXH�QmR�GHYH�VHU�Vy�PRWLYR�GH�SUHRFXSDomR��PDV��Do}HV�TXH�FRQGX]DP�D�PXGDQoD�

GR�TXDGUR�TXH�Dt�HVWi�����



�������������������7XGR� TXH� IRL� GHVFULWR� DWp� DTXL� QHVWH� FDStWXOR� PRVWUD�� FDUDFWHUtVWLFDV� GH� XPD�

UHDOLGDGH�FRP�GXDV�IDFHV�RSRVWDV��RX�VHMD��H[S}H�QRV�XP�SDUDGR[R��$V�0�3�(V�QR�%UDVLO�VmR�

IRUWHV�H�IUDFDV��([SOLFDQGR�PHOKRU��QR�FRQMXQWR�HVVDV�XQLGDGHV�WrP�XP�SDSHO�VLJQLILFDWLYR�QD�

HFRQRPLD� GR�SDtV�� SRUpP� LQGLYLGXDOPHQWH� VmR� LJQRUDGDV� GLDQWH� GDV� SROtWLFDV� HFRQ{PLFDV� H��

SHQDOL]DGDV� GLDQWH� GRV� VLVWHPDV� ILVFDO� H� WULEXWiULR�� ([WUHPDPHQWH� YXOQHUiYHLV� GLDQWH� GRV�

UHYH]HV� GD� GLQkPLFD� HFRQ{PLFD� GR� SDtV�� UHVVDOWDQGR� DV� IRUoDV� WXUEXOHQWDV� GD� JOREDOL]DomR�

HFRQ{PLFD��7HQGR�D�FRPSUHHQVmR�TXH��D�UHDOLGDGH�HFRQ{PLFD�EUDVLOHLUD�HQFRQWUD�VH�GHQWUR�GH�

XP� FRQWH[WR� GH� XPD� UHDOLGDGH� PDLRU�� D� JOREDOL]DomR� HFRQ{PLFD� PXQGLDO�� SHUFHEH�VH� VHP�

PXLWD� GLILFXOGDGH� TXH�� R� FOLPD� H� DPELHQWH� HFRQ{PLFR� QR� %UDVLO� QmR� WrP� IDYRUHFLGR� j�

VREUHYLYrQFLD� GDV� RUJDQL]Do}HV� HPSUHVDULDLV�� SULQFLSDOPHQWH� GDV� PHQRUHV�� 1R� UHODWyULR� GR�

6(%5$(� VXSUDFLWDGR� �� FRQWpP� GDGRV� LPSRUWDQWHV� SDUD� SDUkPHWURV� GH� DQiOLVH�� LQIRUPDo}HV�

FROLJLGDV�MXQWR�DRV�HPSUHViULRV�UHIHUHQWHV�D�IDWRUHV�FRQGLFLRQDQWHV�GR�VXFHVVR��TXH�SRGHP�VHU�

ROKDGRV�SHOD�yWLFD�GDV�SULQFLSDLV� FDUrQFLDV� LGHQWLILFDGDV�SHORV� HPSUHViULRV�QD�GLQkPLFD�GRV�

QHJyFLRV��2V�IDWRUHV�GLYLGLGRV�HP����WUrV��FDWHJRULDV�����KDELOLGDGHV�JHUHQFLDLV�����FDSDFLGDGH�

HPSUHHQGHGRUD�����ORJtVWLFD�RSHUDFLRQDO��7RGRV�RV�IDWRUHV�VmR�XPD�VtQWHVH�GH�XP�FRQMXQWR�GH�

DWULEXWRV��FRPR�SRGHUi�VHU�YHULILFDGR�QDV�WDEHODV�D�VHJXLU�������������

����� )DWRUHV�GH�VXFHVVR�QD�YLVmR�GRV�HPSUHViULRV�

�������������������2� SULPHLUR� GHVWHV� IDWRUHV�� FRQVLGHUDGR� R� PDLV� LPSRUWDQWH� GHQWUR� GD� YLVmR�

HPSUHVDULDO��VmR�DV�KDELOLGDGHV�JHUHQFLDLV��DV�TXDLV�R�UHODWyULR�GHILQH�FRPR�D�SUHSDUDomR�GR�

HPSUHViULR�SDUD�LQWHUDJLU�FRP�PHUFDGR�HP�TXH�DWXD�H�FRPSHWrQFLD�SDUD�EHP�FRQGX]LU�R�VHX�

QHJyFLR��(VVDV�KDELOLGDGHV�VmR�GLYLGLGDV�HP�GRLV�DWULEXWRV��%RP�FRQKHFLPHQWR�GR�PHUFDGR�

RQGH�DWXD�H�%RD�HVWUDWpJLD�GH�YHQGDV��$�WDEHOD���PRVWUD�FRPR�HVWmR�GLVWULEXtGRV�HP�WHUPRV�

SHUFHQWXDLV�HVVHV�DWULEXWRV���������
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)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�

���������������



������������������2� SRUTXr� GH� HVVHV� IDWRUHV� WHUHP� VLGR� FRQVLGHUDGRV� RV� PDLV� LPSRUWDQWHV� SHORV�

HPSUHViULRV�� HVWi� IXQGDPHQWDGR� HP�XPD� VpULH� GH� DVSHFWRV� UHOHYDQWHV� UHIHUHQWHV� D� XPD� ERD�

LQWHUDomR�FRP�R�PHUFDGR��2�UHODWyULR��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH

(PSUHVDV� QR� %UDVLO�� �6(%5$(�� ������ S�� ����� H[SOLFDP� HP� TXH� VH� IXQGDPHQWRX� SDUD�

FRQVLGHUDU�RV�IDWRUHV�DFLPD�RV�PDLV�LPSRUWDQWHV�HQWUH�RV����WUrV����

2V�IDWRUHV�DFLPD�IRUDP�FRQVLGHUDGRV�RV�PDLV�LPSRUWDQWHV�HQWUH�WRGDV�DV�LQGLFDo}HV�
GRV�HPSUHViULRV�VREUH�RV�FRQGLFLRQDQWHV�GH�VXFHVVR�QRV�QHJyFLRV��DOFDQoDQGR�����H�
����GD�UHVSRVWDV��(OHV�LQGLFDP�TXH�SDUD�VH�REWHU�VXFHVVR�QDV�YHQGDV��R�HPSUHViULR�
GHYH�WHU�XP�ERP�HQWHQGLPHQWR�GR�PHUFDGR��TXH�SRGH�VHU�WUDGX]LGR�HP�DOJXQV�
DVSHFWRV�IXQGDPHQWDLV�GD�FRQGXomR�GRV�QHJyFLRV��FRPR�SRU�H[HPSOR��FRQKHFHU�
D�FOLHQWHOD�SRWHQFLDO�H�TXDLV�RV�SURGXWRV�HOHV�SURFXUDP��DYDOLDU�H�SURFXUDU�DV�
PHOKRUHV� IRQWHV� SDUD� DTXLVLomR� GRV� EHQV� SDUD� DTXLVLomR� GRV� EHQV� SDUD� D�
IRUPDomR�GR�HVWRTXH�GD�HPSUHVD��HQWUH�RXWURV��$GHPDLV��FRPR�LQGLFD�R�VHJXQGR�
IDWRU�� R� HPSUHViULR� GHYH� WHU� FRQKHFLPHQWRV� VREUH� D� PHOKRU� IRUPD� GH� FRORFDU� RV�
SURGXWRV� j� YHQGD�� HQYROYHQGR� GLYHUVRV� TXHVLWRV�� FRPR� D� GHILQLomR� GH� SUHoRV� GH�
FRPHUFLDOL]DomR�FRPSDWtYHLV�FRP�R�SHUILO�GR�PHUFDGR��HVWUDWpJLDV�GH�SURPRo}HV�GDV�
PHUFDGRULDV�H�VHUYLoRV��PDUNHWLQJ�HWF��

�������������������3DUD�VH�HODERUDU�XPD�ERD�HVWUDWpJLD�GH�YHQGDV��R�SHQVDPHQWR�GH�'UXFNHU��������S��

���� JULIR� QRVVR�� YDL� QD� HVVrQFLD� GR� PHUFDGR� RQGH� VH� TXHU� DWXDU�� ³0DV� R� YHUGDGHLUR�

PDUNHWLQJ� >«@� FRPHoD� ±� FRP� R� FRQVXPLGRU�� VHXV� GDGRV� GHPRJUiILFRV�� VXDV� UHDOLGDGHV��

VXDV�QHFHVVLGDGHV�� VHXV�YDORUHV´��e� LPSUHVFLQGtYHO�XP�ERP�HQWHQGLPHQWR�RX�FRQKHFLPHQWR�

GR�PHUFDGR�RQGH�VH�DWXD��TXDLV�RV�SRVVtYHLV�FOLHQWHV��FRQFRUUHQWHV��IRUQHFHGRUHV�H�SDUFHLURV��

DFRPSDQKDPHQWR� GDV� PXGDQoDV� HP� WRGRV� RV� DJHQWHV� TXH� ID]HP� SDUWH� GHVWH� PHUFDGR� H��

VREUHWXGR� LGHQWLILFDU�DV�PXGDQoDV�TXH�D� HPSUHVD�SUHFLVD� ID]HU�SDUD� HQWUDU�HP�VLQWRQLD�FRP�

HVWH�PHUFDGR��R�TXH�VH�ID]�QHFHVViULR�R�H[HUFtFLR�FRQWtQXR�GH�GRLV�FRQFHLWRV�IXQGDPHQWDLV�QD�

pSRFD� DWXDO�� TXH� VmR��$SUHQGL]DJHP�FRQWtQXD� H� D�$UWH�GR�'LiORJR�� 6HQJH� ������� S�� �����

JULIR�QRVVR��GL]�TXH�³$�DUWH�GH�GLDORJDU�HVWi�HP�DFRPSDQKDU�R�IOX[R�GH�LGpLDV�H�YHU�R�TXH�

SUHFLVD�VHU�GLWR�HP�GH WHUPLQDGR�PRPHQWR´���

������������������$FRPSDQKDU�IOX[R�GH�LGpLDV�H�SHUFHEHU�R�PRPHQWR�FHUWR�SDUD�GL]HU�R�TXH�SUHFLVD�

VHU� GLWR� QR� PRPHQWR� FHUWR� p�� DQWHV� GH� WXGR� DEULU� FDQDLV� SDUD� D� ³LQIRUPDomR´� H� FULDU�

SRVVLELOLGDGHV�SDUD�DV�Do}HV�FRUUHWDV�H�DSUHQGL]DGR�FRQWtQXR��,QLFLDU�H�PDQWHU�XP�GLiORJR�GH�

ERD�TXDOLGDGH��SDUHFH�VLPSOHV��SRUpP��H[LJH�XPD�IOH[LELOLGDGH�QD�PDQHLUD�GH�SHQVDU��SRLV��R�

IOX[R�GH�LGpLDV�QR�PHUFDGR�p�XP�HPDUDQKDGR�GH�SDUDGR[RV��H�FRLVDV�TXH�j�SULPHLUD�YLVWD�QmR�

WrP� QHQKXPD� FRQH[mR�� WrP� XPD� FRQH[mR� RFXOWD� H� FRPS}HP� XPD� LQIRUPDomR� YDOLRVD��

H[HPSOLILFDQGR��p�QRWyULR�HP�HVWXGRV�GH�FDVRV�H�SHVTXLVDV�UHYHODUHP�TXH�QHP�VHPSUH�R�TXH�R�

FOLHQWH�SHGH�p�R�TXH�HOH�TXHU��ORJR��R�SHQVDPHQWR�VLVWrPLFR�TXH�XWLOL]D�j�OyJLFD�³(´�SHUPLWH�



OLGDU� FRP� SDUDGR[RV� H�� FRLVDV� DSDUHQWHPHQWH� VHP� QHQKXPD� FRQH[mR�� QR� HQWDQWR�� H[LVWHP�

FRQH[}HV�RFXOWDV�HQWUH�DV�PHVPDV�TXH�QmR�VmR�SHUFHELGDV�SHOD�PDQHLUD�GH�SHQVDU�WUDGLFLRQDO���

�������������������8VDQGR�D�SDUWH�GD�~OWLPD�FLWDomR�DFLPD�HP�QHJULWR�FRPR�XPD�PHWiIRUD��SDUD�RV�

FOLHQWHV��R�TXH�SUHFLVD�VHU�GLWR�WRPD�D�IRUPD�GH�SURGXWR�H�VHUYLoR��TXDOLGDGH�GR�SURGXWR�H�GR�

DWHQGLPHQWR��LPSOtFLWR�HVWi�R�FRQFHLWR�GH�³YDORU´�TXH�VHUi�DERUGDGR�QRV�FDStWXORV�VHJXLQWHV��

'LDORJDU�FRP�FDGD�XP�QD� OLQJXDJHP�DGHTXDGD�p�HVWDEHOHFHU�SDGU}HV�GH� UHODFLRQDPHQWRV�� H�

FRPR�IRL�FLWDGR�QR�LQtFLR�GR��R�FDStWXOR��D�TXDOLGDGH�GHVVHV�UHODFLRQDPHQWRV�p�HVVHQFLDO���

��������������������$�DSUHQGL]DJHP�HVWi�GLUHWDPHQWH�OLJDGD�DR�GLiORJR�H��DV�HPSUHVDV�GHYHP�Wr�ODV�

FRPR�SUiWLFDV� QDWXUDLV� QD� VXD� LQWHUDomR� FRP� VHXV� DPELHQWHV�� LQWHUQR� H� H[WHUQR�� UHVVDOWDQGR�

TXH�DV�HPSUHVDV�VmR�WRFDGDV�SRU�LQGLYtGXRV��QR�HQWDQWR��6HQJH��������S�������JULIR�QRVVR��ID]�

D� VHJXLQWH� REVHUYDomR�� ³$V� RUJDQL]Do}HV� Vy� DSUHQGHP� DWUDYpV� GH� LQGLYtGXRV� TXH�

DSUHQGHP��2�DSUHQGL]DGR�LQGLYLGXDO�QmR�JDUDQWH�R�DSUHQGL]DGR�RUJDQL]DFLRQDO��PDV�VHP�HOH�

QmR�Ki�FRPR�RFRUUHU�R�DSUHQGL]DGR�RUJDQL]DFLRQDO´��

�������������������8PD� SDUWLFXODULGDGH� GDV� PLFUR� H� SHTXHQDV� HPSUHVDV� p� D�PXOWLIXQFLRQDOLGDGH��

TXH�p�XP�UHTXLVLWR�H[LJLGR�QDWXUDOPHQWH�GRV�HPSUHViULRV�GDV�0�3�(V��HP�GHFRUUrQFLD�GD�

SHTXHQD�HVWUXWXUD�H� UHFXUVRV�HVFDVVRV��3URSRUFLRQDU�SURJUDPDV�GH�FDSDFLWDomR�H�DWXDOL]DomR�

SDUD� D� HPSUHVD� WDPEpP� HVEDUUD� QD� TXHVWmR� HVWUXWXUDO� H� FRQMXQWXUDO� GDV�0�3�(V�� GDt�� PDLV�

RXWUD�IXQomR�SDUD�R�HPSUHViULR��PXOWLSOLFDGRU�GH�FRQKHFLPHQWRV�GHQWUR�GH�VXD�HPSUHVD��(VVD�

QXDQFH�GD�UHDOLGDGH�GRV�HPSUHViULRV�GDV�0�3�(V��UHIRUoD�D�TXHVWmR�GR�DSUHQGL]DGR�FRQWtQXR��

KiELWR�D�VHU�FXOWLYDGR�REVHVVLYDPHQWH��$�SUR[LPLGDGH�RX�FRQWDWR�GLUHWR�TXH�D�JUDQGH�PDLRULD�

GRV�HPSUHViULRV�GDV�0�3�(V�WHP�FRP�RV�DWRUHV�GR�PHUFDGR�RQGH�DWXD�WRUQD�VH�XPD�YDQWDJHP��

SRLV�HOHV�VmR�XPD�GDV�LPSRUWDQWHV�IRQWHV�GH�GDGRV��LQIRUPDo}HV�H��VREUHWXGR��GH�DSUHQGL]DGR���

��������������������$WUDYpV�GR�GLiORJR��UHODFLRQDPHQWR��DGHTXDGR�FRP�FDGD�XP�p�TXH�HVVDV�IRQWHV�

SRGHP�VHU�EHP�XWLOL]DGDV��'HVVH�DSUHQGL]DGR�FROKHP�VH�GDGRV�VLJQLILFDWLYRV��PDWpULD�SULPD�

SDUD�R�SHQVDPHQWR�HVWUDWpJLFR��TXH�SRVVLELOLWDUi�D�HODERUDomR�GH�XP�ERP�SODQR�GH�QHJyFLRV�H�

ERD�V��HVWUDWpJLD�V��SDUD�HPSUHVDV��IHUUDPHQWDV�TXH�VHUmR�DERUGDGDV�FRP�PDLRUHV�GHWDOKHV�QR�

FDStWXOR����



������������������2� VHJXQGR� IDWRU� p� DSRQWDGR� FRPR� D� FDSDFLGDGH� HPSUHHQGHGRUD�� TXH� GH� DFRUGR�

FRP� R� UHODWyULR�� p� IRUPDGD� SRU� XP� FRQMXQWR� GH� IDWRUHV�� $� WDEHOD� �� WUD]� D� GLVWULEXLomR� GRV�

DWULEXWRV�GHVVD�FDSDFLGDGH��

7DEHOD���
)DWRUHV�FRQGLFLRQDQWHV�R�VXFHVVR��VHJXQGR�D�FDSDFLGDGH�HPSUHHQGHGRUD�

&DWHJRULD� )DWRUHV�VXFHVVR� 3HUFHQWXDO�HPSUHViULRV�

&ULDWLYLGDGH�GR�HPSUHViULR� �����

&DSDFLGDGH�� $SURYHLWDPHQWR�GDV�RSRUWXQLGDGHV�GH�QHJyFLRV� ����������

(PSUHHQGHGRUD� (PSUHViULR�FRP�SHUVHYHUDQoD� �����������������������
� &DSDFLGDGH�GH�OLGHUDQoD� �����������
)RQWH�6(%5$(��5HODWyULR�SHVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO��������

�������������������3DUD� FRPSUHHQGHU� D� FDSDFLGDGH� HPSUHHQGHGRUD�� XPD� SHUJXQWD� GHYH� VHU�

UHVSRQGLGD��2�TXH�p�XP�HPSUHHQGHGRU"�'RODEHOD��������S������GHILQH�GD�VHJXLQWH�PDQHLUD���

2� TXH� ID]� XP� HPSUHHQGHGRU� p� XP� FRQMXQWR� GH� DWLWXGHV� H� FRPSRUWDPHQWRV� TXH� R�
SUHGLVS}HP� D� VHU� FULDWLYR�� D� LGHQWLILFDU� D� RSRUWXQLGDGH�� D� VDEHU� DJDUUi�OD�� (� D�
HQFRQWUDU� H� JHUHQFLDU� RV� UHFXUVRV� QHFHVViULRV� SDUD� WUDQVIRUPDU� D� RSRUWXQLGDGH� HP�
QHJyFLR�OXFUDWLYR���

�������������������$�FDSDFLGDGH�HPSUHHQGHGRUD�GLYLGH�VH�HP����TXDWUR��DWULEXWRV�QHFHVViULRV�SDUD�R�

FRPDQGR�H� FRQGXomR�GR� HPSUHHQGLPHQWR��2� UHIHULGR� UHODWyULR� UHVVDOWD� TXH�� ³DV�KDELOLGDGHV�

UHODWLYDV�j�FDSDFLGDGH�HPSUHHQGHGRUD�QmR�SRGHP�VHU�DGTXLULGDV��VHQGR�SRVVtYHO��FRQWXGR��VHX�

DSULPRUDPHQWR�FRP�QRYRV�FRQKHFLPHQWRV�H�WpFQLFDV�GH�OLGHUDQoD�H�JHVWmR´����

�������������������'RODEHOD� ������� S�� ���� JULIR� QRVVR�� GL]� TXH�� ³$� FULDWLYLGDGH� VXUJH� GXUDQWH� R�

SURFHVVR�GH�VROXomR�GH�SUREOHPDV�TXH��SRU�VXD�YH]�GHSHQGH�GR�FRQKHFLPHQWR��LQFOXLQGR�

FHUWD� HVSpFLH� GH� FRQKHFLPHQWR� TXH� SHUPLWH� DR� HVSHFLDOLVWD� FRPSUHHQGHU� VLWXDo}HV� UiSLGD� H�

SURGXWLYDPHQWH´�� 2� TXH� QRV� LPSHGH� GH� DVVLPLODU� H� DFHLWDU� GHWHUPLQDGDV� LQIRUPDo}HV� H�

FRQKHFLPHQWRV��VmR�QRVVRV�SDUDGLJPDV��DVVXQWR�TXH�IRL�FRORFDGR�QR��R��FDStWXOR��S�����±�����

�YHU�PDSD�PHQWDO���0DQWHU�D�PHQWH�DEHUWD�H�HVWDU�GLVSRVWR�D�TXHEUDU�SDUDGLJPDV��SRVVLELOLWD�

DR� HPSUHHQGHGRU� FRQFHEHU� H� GHVHQYROYHU� QRYDV� VROXo}HV� H� FRQFHLWRV�� TXDQGR� RV� Mi�

FRQKHFLGRV�QmR�VDWLVID]HP���

�������������������1D�PDLRULD�GDV�YH]HV��RV�SDUDGLJPDV�IXQFLRQDP�FRPR�FHODV�PHQWDLV��LPSHGLQGR�D�

FRPSUHHQVmR�FRUUHWD�GRV�SUREOHPDV�H��FRQVHT�HQWHPHQWH��D�FRQFHSomR�GDV�VROXo}HV��JHUDQGR�

WHPRUHV��SRUWDQWR��QmR� WHPHU�R� LQVXFHVVR�� LQWHUDJLU�FRP�D� UHDOLGDGH� LGHQWLILFDQGR�D�HVVrQFLD�



GRV� SUREOHPDV� H� TXHVWLRQDU� H� GHVDILDU� DV� LGpLDV� H� VROXo}HV� WUDGLFLRQDLV� GH� DGPLQLVWUDomR��

WRUQDUi� PDLRUHV� jV� SUREDELOLGDGHV�� SDUD� TXH� RV� FDPLQKRV� SDUD� D� FULDWLYLGDGH�� LQRYDomR� H�

RSRUWXQLGDGHV��ILTXHP�PDLV�FODURV��

��������������������,GHQWLILFDU�DV�RSRUWXQLGDGHV�UHTXHU�FRQFHQWUDomR�GR�HPSUHHQGHGRU�HP� WXGR�TXH�

HVWi�LQVHULGR�QD�GLQkPLFD�GR�PRPHQWR��SHUFHEHQGR�R�PRPHQWR�SHUPLWH�R�GHVHQYROYLPHQWR�GD�

VHQVLELOLGDGH�H��DVVLP�ID]HU�FRLVDV�QRYDV��ODQoDU�SURGXWRV��LPSODQWDU�HVWUDWpJLDV�H�DUULVFDU�QD�

KRUD�H�OXJDU�FHUWRV��QmR�SHUGHQGR�GH�YLVWD�RV�REMHWLYRV�H�R�GLUHFLRQDPHQWR�UXPR�DR�VXFHVVR���

�������������������6DEHU�R�TXH�TXHU�H�RQGH�TXHU�FKHJDU��FRQWpP�XP�FRQMXQWR�GH�REMHWLYRV�H�PHWDV��

GH� ORQJR�� PpGLR� H� FXUWR� SUD]R�� ,VVR� GHYH� HVWDU� EHP� FODUR� QD� PHQWH� GR� HPSUHHQGHGRU��

(VWDEHOHFHU� REMHWLYRV� FODURV� UHDOL]iYHLV�� GHILQLU� DV� PHWDV� IDFWtYHLV� SDUD� UHDOL]i�ORV�� LVVR� p��

HVWDEHOHFHU�XPD�SRVLomR�H�RV�FDPLQKRV�SDUD�FKHJDU��3RUpP��RV�REVWiFXORV�H�GLILFXOGDGHV�VmR�

SUHVHQWHV� HP� WRGD� MRUQDGD�� Vy� FRP�PXLWD� SHUVHYHUDQoD� H� XPD� OLGHUDQoD� IRUWH�� SRU� SDUWH� GR�

HPSUHHQGHGRU��p�SRVVtYHO�VXSHUDU�DV�EDUUHLUDV�GR�FDPLQKR������

�������������������'HVHQYROYHU�D�FDSDFLGDGH�GH�OLGHUDQoD�SDVVD�SHOR�SURFHVVR�GH�DXWRFRQKHFLPHQWR��

DVVLP�DILUPDP�RV�DXWRUHV��%HQLV��6SUHLW]HU�H�&XPPLQJV��������S�������JULIR�QRVVR���

2�DXWRFRQKHFLPHQWR�p�SDUWH�HVVHQFLDO�GD�IRUPDomR�GH�XP�OtGHU��3DUD�WRUQDU�VH�
XP� OtGHU�YRFr�GHYH� VHU�YRFr�PHVPR�� H� HVWH�SUHFHLWR� p�XP�GRV�PDLV�GLItFHLV�GD�
YLGD��0DV�DWp�TXH�FRQKHoD�D�VL�SUySULR��VHXV�SRQWRV�IRUWHV�H�IUDFRV��DWp�TXH�VDLED�R�
TXH� TXHU� ID]HU� H� SRU� TXr�� QmR� SRGH� WHU� VXFHVVR� HP� QDGD�� H[FHWR� QR� VHQWLGR�PDLV�
VXSHUILFLDO�GD�SDODYUD�

2� HPSUHHQGHGRU� GHYH� HVWDU� HP� FRQWtQXR� SURFHVVR� GH� DSUHQGL]DGR� TXH� HQYROYH�

WDPEpP�R�DXWRFRQKHFLPHQWR��SRLV�� OLGHUDU�VLJQLILFD� LQIOXHQFLDU�SHVVRDV�D�H[HFXWDUHP�WDUHIDV�

LQGR�HP�GLUHomR�DR�REMHWLYR�HVWDEHOHFLGR�SHOR�OtGHU��R�TXH�UHTXHU�XP�UHODFLRQDPHQWR�EDVHDGR�

HVVHQFLDOPHQWH�QD�FRQILDQoD�QR�/tGHU��(VVH�SURFHVVR�GH�DSUHQGL]DGR�FRQWtQXR�SRU�SDUWH�GR��

HPSUHHQGHGRU�� DXPHQWD� D� FDSDFLGDGH� GH� GRPtQLR� VREUH� VL�� FUHVFLPHQWR� H� GHVFREHUWDV�

SHVVRDLV�� FRPR� WDPEpP�SRVVLELOLGDGHV� QDV�RXWUDV� SHVVRDV��4XHP� WHP�DXWRGRPtQLR�GLDQWH�

GH� VLWXDo}HV� QDWXUDOPHQWH� LQVSLUD� FRQILDQoD� H�� FRQVHT�HQWHPHQWH�� DEUH� DV� SRUWDV� SDUD� R�

HVWtPXOR�H�PRWLYDomR�GRV� OLGHUDGRV�� ORJR��RV�GHVDILRV��REVWiFXORV�H�GLILFXOGDGHV� ILFDP�PDLV�

IiFHLV�GH�VHUHP�VXSHUDGRV���



2�WHUFHLUR� IDWRU�� D� ORJtVWLFD�RSHUDFLRQDO�� UHVLGH�QD�FDSDFLGDGH�GR�HPSUHViULR� HP�

XWLOL]DU�� HILFLHQWHPHQWH� DOJXQV� GRV� PDLV� LPSRUWDQWHV� IDWRUHV� GH� SURGXomR�� FDSLWDO�� WUDEDOKR�

HVSHFtILFR�� H� UHFXUVRV� WHFQROyJLFRV� GLVSRQtYHLV�� $� /RJtVWLFD� RSHUDFLRQDO� FRQWpP� DWULEXWRV�

LPSRUWDQWHV� SDUD� FULDomR�� VXVWHQWDomR� H� FUHVFLPHQWR� GD� DWLYLGDGH� HPSUHVDULDO�� FRPR�SRGHP�

VHU�YHULILFDGRV�QD�WDEHOD����

7DEHOD���

)DWRUHV�FRQGLFLRQDQWHV�GH�VXFHVVR��VHJXQGR�D�/RJtVWLFD�2SHUDFLRQDO�
&DWHJRULD� �������������������������)DWRUHV�GR�6XFHVVR� 3HUFHQWXDO�GH�HPSUHViULRV
� (VFROKD�GH�XP�ERP�DGPLQLVWUDGRU� ����������

/RJtVWLFD� 8VR�GH�FDSLWDO�SUySULR� ����������
2SHUDFLRQDO� 5HLQYHVWL�PHQWR�GRV�OXFURV�QD�HPSUHVD� ����������
� $FHVVR�D�QRYDV�WHFQRORJLDV� �������������
)RQWH��6(%5$(��5HODWyULR�3HVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO���������

��������������������6HJXQGR�R�PHVWUH�3HWHU�'UXFNHU��������S������JULIR�QRVVR���

2�DGPLQLVWUDGRU�p�R�HOHPHQWR�GLQkPLFR�H�YLWDO�GH�TXDOTXHU�HPSUHVD��6HP�VXD�
OLGHUDQoD�� RV� ³UHFXUVRV� GD� SURGXomR´� FRQWLQXDP� FRPR� UHFXUVRV� H� QXQFD� VH�
WUDQVIRUPDP� HP� SURGXomR�� (�� HP� XPD� HFRQRPLD� FRPSHWLWLYD�� VmR� VREUHWXGR� D�
TXDOLGDGH�H�R�GHVHPSHQKR�GRV�DGPLQLVWUDGRUHV�TXH�GHWHUPLQDP�R�VXFHVVR�GH�XPD�
HPSUHVD�� QD� UHDOLGDGH� GHWHUPLQDP� VXD� VREUHYLYrQFLD�� SRLV� D� TXDOLGDGH� H� R�
GHVHPSHQKR�GH�VHXV�DGPLQLVWUDGRUHV�VmR�DV�~QLFDV�YDQWDJHQV�HIHWLYDV�TXH�XPD�
HPSUHVD�SRGH�WHU��GHQWUR�GH�XPD�HFRQRPLD�FRPSHWLWLYD����

�������������������2� IDWRU� GH� PDLRU� SHUFHQWXDO�� VHU� XP� ERP� DGPLQLVWUDGRU� p� XPD� GDV� SULQFLSDLV�

IXQo}HV�GR�HPSUHHQGHGRU�PXOWLIXQFLRQDO��GHQWUR�GD�UHDOLGDGH�GDV�0�3�(V��$�PXOWLIXQFLRQDOL��

GDGH�H[LJH�QDWXUDOPHQWH�D�DSUHQGL]DJHP�FRQWtQXD��XPD�QHFHVVLGDGH�GH�JUDQGH� LPSRUWkQFLD��

$SUHQGHU� D� DSUHQGHU� GHYH� VH� WRUQDU� XP� KiELWR� FRQWXPD]� GR� HPSUHViULR�� $� DGYHUWrQFLD� GH�

'UXFNHU� ������� S�� ��� JULIR� QRVVR�� UHIRUoD� D� QHFHVVLGDGH� GR� DSUHQGL]DGR� FRQWtQXR� H� D�

LPSRUWkQFLD�GR�DGPLQLVWUDGRU�QD�HPSUHVD���

0DV� WRGRV� RV� DGPLQLVWUDGRUHV� ±� FRP� H[FHomR� GRV� PXLWR� QRYDWRV� ±� SUHFLVDP�
FRQKHFHU�D�RUJDQL]DomR�LQWHLUD�SDUD�FRPSUHHQGHUHP�R�LPSDFWR�GH�VXDV�GHFLV}HV�
H�Do}HV��PHVPR�TXH�OLPLWDGDV�H�HVSHFLDOL]DGDV��FDXVDP�QD�RUJDQL]DomR�LQWHLUD��SRLV�
XPD� ³RUJDQL]DomR´� QmR� p� QHP�PHFkQLFD� H� QHP� ELROyJLFD�� e� KXPDQD� H� VRFLDO�� (��
SRUWDQWR�� QmR� p� UHJLGD� SRU� IRUoDV� ItVLFDV� QHP� ELROyJLFDV�� PDV� SHOD� FRQILDQoD��
HQWHQGLPHQWR�P~WXR��PRWLYDomR��(� WXGR�LVVR�H[LJH�XP�FRQKHFLPHQWR�UXGLPHQWDU�
GH� WRGD� D� RUJDQL]DomR�� GH� VXDV� PLVV}HV�� GH� VHX� YDORUHV�� GH� VXDV� PHWDV�� GH� VHX�
GHVHPSHQKR��



�������������������6LQWHWL]DQGR� H� FRPSOHWDQGR� R� SHQVDPHQWR�� 'UXFNHU� ������� S�� ��� JULIR� QRVVR��

DILUPD�TXH�³(�D�FDGD�GHFLVmR�WRPDGD�HP�XPD�RUJDQL]DomR��FDGD�DomR�UHDOL]DGD��p�VHPSUH�

XPD�GHFLVmR�RX�DomR�TXH�DIHWD�R�WRGR´��ORJR��D�EXVFD�H�FRQH[}HV�GH�GDGRV��TXH�SRVVLELOLWHP�

IRUPDU�XPD�YLVmR�DEUDQJHQWH�� D�FRQFHSomR�FRUUHWD�GR�QHJyFLR�� D�JHUDomR�GH�FRQKHFLPHQWRV�

VREUH� R� QHJyFLR� H� FRPR� DGPLQLVWUi�OR� GD� PHOKRU� PDQHLUD� SRVVtYHO� GHYH� VHU� XPD� PHWD�

SULRULWiULD�GR�HPSUHHQGHGRU��1D�YLVmR�GH�'RODEHOD��������S������JULIR�QRVVR���R�HPSUHHQGHGRU�

GHYH� WHU� D� VHJXLQWH� SRVWXUD� GLDQWH� GR� DSUHQGL]DGR�� ³1D� DWLYLGDGH� HPSUHHQGHGRUD�� R�

FRQKHFLPHQWR� p� YROiWLO�� PXWDQWH�� QHUYRVR�� HPRFLRQDO�� 'Dt� SRU� TXH� R� VHU� p� PDLV�

LPSRUWDQWH�GR�TXH�R�VDEHU��R�HPSUHHQGHGRU�GHYH�VHU�DOJXpP�SUHSDUDGR�SDUD�DSUHQGHU�D�

DSUHQGHU´���

�������������������$SUHQGHU�D�DSUHHQGHU�H��GHVDSUHQGHU�R�TXH�QmR�IXQFLRQD�PDLV��p�HVWDU�UHFHSWLYR�jV�

QRYDV� LGpLDV�� DV� YLV}HV� GLIHUHQWHV� GH� XPD�PHVPD� UHDOLGDGH�� RXVDU�� FRQILDU� HP� VL� EXVFDQGR�

VHPSUH�D�PHOKRUD��GLDORJDU��$�FLWDomR�GH�'HH�+RFN�UHIHUHQFLDGD�QD�SiJ������QR����FDStWXOR��

GHVWH�WUDEDOKR��VREUH�DSUHQGL]DJHP�HVFODUHFH�R�SURFHVVR�GR�DSUHHQGHU�D�DSUHHQGHU���

����� &DXVDV�GDV�GLILFXOGDGHV�H�UD]}HV�SDUD�IHFKDPHQWR�GDV�HPSUHVDV��

������������������$� IRQWH� GH� PXLWDV� GDV� GLILFXOGDGHV� TXH� VXUJHP� QRV� DQRV� LQLFLDLV� GD� HPSUHVD� H�

GXUDQWH� VXD� YLGD�� HQFRQWUD�VH� UHVLGHQWH� HP� QmR� WHU� XP� SURFHVVR� FRUUHWR� H� FRQWtQXR� GH�

DSUHQGL]DJHP�� SULQFLSDOPHQWH�� QDV� 0�3�(V� RQGH� HVVH� SURFHVVR� p� FHQWUDOL]DGR� H� FRQGX]LGR�

SHOR� HPSUHViULR� TXH�� DSyV� XP� SHUtRGR� GH� XPD� EXVFD� IUHQpWLFD� SRU� LQIRUPDo}HV� H�

FRQKHFLPHQWRV� VREUH� VHX� QHJyFLR�� DSyV� WHU� FRQVHJXLGR� DOJXPD� HVWDELOL]DomR�� DFRPRGD�VH� H�

SDVVD�D�VH�JXLDU�SHOD�H[SHULrQFLD�Mi�YLYLGD��8PD�YHULILFDomR�QD�WDEHOD�D�VHJXLU�����



7DEHOD���

&DXVDV�GDV�GLILFXOGDGHV�H�UD]}HV�SDUD�R�IHFKDPHQWR�GD�HPSUHVDV�
�&DWHJRULDV�� 5DQNLQJ� 'LILFXOGDGHV�5D]}HV� ��GRV�HPSUHViULRV�TXH�UHVSRQGHUDP�
� ������R�� )DOWD�GH�FDSLWDO�GH�JLUR� �������������������
)DOKDV�� ������R�� 3UREOHPDV�ILQDQFHLURV� �������������������
*HUHQFLDLV� ������R����� 3RQWR�ORFDO�LQDGHTXDGR� ���������������������
� ������R�� )DOWD�GH�FRQKHFLPHQWRV�JHUHQFLDLV� ��������������������������
&DXVDV� ������R��� )DOWD�GH�FOLHQWHV� ��������������������
(FRQ{PLFDV� ������R���� 0DXV�SDJDGRUHV� ��������������������
&RQMXQWXUDLV ������R��� 5HFHVVmR�HFRQ{PLFD�QR�SDtV� ��������������������
/RJtVWLFD� ������R��� ,QVWDODo}HV�LQDGHTXDGDV� ���������������������
2SHUDFLRQDO� ������R )DOWD�GH�PmR�GH�REUD�TXDOLILFDGD� ���������������������
3ROtWLFDV� �������R�� )DOWD�GH�FUpGLWR�EDQFiULR� ��������������������
3~EOLFDV�H� �������R��� 3UREOHPDV�FRP�D�ILVFDOL]DomR� ���������������������
$UFDERXoR�� �������R &DUJD�WULEXWiULD�HOHYDGD� ���������������������
/HJDO�� ��������R�� 2XWUD��UD]mR� ��������������������
�)RQWH��6(%5$(��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO��������

$� WDEHOD� ��PRVWUD� D� GLYLVmR� SRU� FDWHJRULDV� DOJXPDV� GDV� GLILFXOGDGHV� RX� UD]}HV�

LGHQWLILFDGRV� SHORV� HPSUHViULRV�� FRPR� FDXVDV� GR� IHFKDPHQWR� GH� VXDV� HPSUHVDV�� $V�

GLILFXOGDGHV�IRUDP�GLYLGLGDV�HP����TXDWUR��FDWHJRULDV��)DOKDV�*HUHQFLDLV��&DXVDV�HFRQ{PLFDV��

/RJtVWLFDV� RSHUDFLRQDO�� 3ROtWLFDV� 3~EOLFDV� H� DUFDERXoR�� 7RGDV� HODV� HVWmR� OLJDGDV� SRU� XPD�

FRQH[mR�RFXOWD�FKDPDGD��LQIRUPDomR��SRUpP��YDOH�UHVVDOWDU�TXH�QXPD�VRFLHGDGH�JOREDO�LOKDGD�

SRU�XPD�SURIXVmR�GH�GDGRV�H�LQIRUPDo}HV��FRP�RX�VHP�QHQKXP�VLJQLILFDGR��p�SUHFLVR�VDEHU�

³JDULPSDU´�R�TXH� WHP�³VLJQLILFDGR´�SDUD�JHUDU�FRQKHFLPHQWRV�� IRUPDU�YLV}HV� H� WRPDU�

GHFLV}HV�QXP�HPSUHHQGLPHQWR��1R� WySLFR�GHVWH� FDStWXOR�� IDWRUHV� GH� VXFHVVR�QD� YLVmR�GRV�

HPSUHViULRV��SUHFLVDPHQWH�QD�WDEHOD����KDELOLGDGHV�JHUHQFLDV�p�R�SULPHLUR�GHVWHV�IDWRUHV��TXH�

VmR�XP�FRQMXQWR�GH�FRQKHFLPHQWRV�H�XP�SURFHVVR�FRQWtQXR�GH�FROHWD�GH�GDGRV�H�LQIRUPDo}HV��

FRPR�Mi�IRL�FRORFDGR�DQWHULRUPHQWH��

'DV� IDOKDV� JHUHQFLDLV� UHVXOWD� D� JUDQGH�PDLRULD� GRV� HTXtYRFRV� H� HUURV� QR� TXH� VH�

UHIHUH� DR� SRVLFLRQDPHQWR� GDV� HPSUHVDV� GLDQWH� GDV� RXWUDV� FDWHJRULDV� DSRQWDGDV�� p� FODUR� TXH�

H[LVWHP� DOJXPDV� VLWXDo}HV� TXH� VRODSDP� WRGR� H� TXDOTXHU� SUHSDUR�� PDV�� YLD� GH� UHJUD�� XP�

WUDEDOKR� VpULR� QDV� KDELOLGDGHV� JHUHQFLDLV� GHQWUR� GR� FRQWH[WR� GH� FDGD� HPSUHVD� p� HVVHQFLDO��

SRUWDQWR�QR�FDStWXOR�VHJXLQWH�j�DERUGDJHP�GHQWUR�GR�FRQWH[WR�JHUDO�GDV�0�3�(V��WRUQD�VH�XPD�

VHT�rQFLD�QDWXUDO�GLDQWH�GR�H[SRVWR�QHVWH�FDStWXOR�
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2�PXQGR� TXH� KDELWDPRV� FR�HYROXL� j�PHGLGD� TXH� QRV� UHODFLRQDPRV� FRP� HOH�� (VVH�
PXQGR� QmR� SRGH� VHU� IL[DGR�� HVWi� HP� FRQVWDQWH� PXGDQoD� H� p� LQILQLWDPHQWH� PDLV�
LQWHUHVVDQWH�GR�TXH�SRGHPRV�LPDJLQDU���

0DUJDUHW�-��:KHDWOH\�

&RPR�Mi�HQIDWL]DPRV�QR�FDStWXOR�DQWHULRU��SRU�FRQWH[WR�SURFXUDUHPRV�WUDQVFHQGHU�

D�LQWHUSUHWDomR�DSHQDV�GR�DPELHQWH�QR�TXDO�DV�HPSUHVDV�HVWmR�LQVHULGDV��PDV�UHODo}HV�GH�WRGRV�

RV�HOHPHQWRV�HQYROYLGRV��'LYLGLUHPRV�HP�GRLV�JUXSRV�R�TXH�MXOJDPRV�GH�SULQFLSDLV�HOHPHQWRV�

GR� FRQWH[WR� HPSUHVDULDO�� SRUpP�� DV� FRQH[}HV� QHFHVViULDV� VHUmR� HYLGHQFLDGDV� GH� DFRUGR�

FRQH[mR�IHLWD�HQWUH�RV�HOHPHQWRV�YLVtYHLV�H�RFXOWRV��

����� (OHPHQWRV�9LVtYHLV�

3RU� HOHPHQWRV� YLVtYHLV� LGHQWLILFDPRV� WRGRV� DTXHOHV� TXH� WrP� XPD� IRUPD� SUp�

GHILQLGD�� XPD� ORFDOL]DomR� RX� SRVLomR� PRPHQWDQHDPHQWH� GHPDUFDGD�� ,QGLFDP� WHQGrQFLDV��

SRVVXHP�LQWHUHVVHV��REMHWLYRV�H�PHWDV��([HUFHP�LQIOXrQFLDV��IRUoD�H�SRGHU�XQV�VREUH�RV�RXWURV�

H� XWLOL]DP� RV� HOHPHQWRV� RFXOWRV� SDUD� MXVWDPHQWH� PDWHULDOL]DUHP� VXDV� IRUPDV�� LQWHUHVVHV��

REMHWLYRV�H�PHWDV��6mR�HOHV�����2�(PSUHHQGHGRU��2�0HUFDGR��2V�&OLHQWHV��$�&RQFRUUrQFLD��

2V�3DUFHLURV��$�(TXLSH��$V�,QRYDo}HV��

������� 2�(PSUHHQGHGRU�

1R� FDStWXOR� ��� HVSHFLILFDPHQWH� QD� WDEHOD� �� H� VXDV� UHVSHFWLYDV� FRQVLGHUDo}HV� H�

FLWDo}HV��GmR�XPD�EUHYH� LQWURGXomR�GH�XP�WHPD�FRPSOH[R��SROrPLFR�H�FRQWURYHUVR��IRFR�GH�

PXLWRV� SHVTXLVDGRUHV�� TXH� VH� HVIRUoDP� HP� FULDU� FRQFHLWRV� H� GHILQLo}HV� D� ILP� GH� PDSHDU� D�

SHUVRQDOLGDGH��FRPSRUWDPHQWR�H�SDGU}HV�PHQWDLV�GH�WDO�ILJXUD��R�HPSUHHQGHGRU��TXH��



e�XP�VHU� VRFLDO��SURGXWR�GR�PHLR�HP�TXH�YLYH� �pSRFD�H� OXJDU���6H�XPD�
SHVVRD�YLYH�HP�XP�DPELHQWH�HP�TXH�VHU�HPSUHHQGHGRU�p�YLVWR�FRPR�DOJR�
SRVLWLYR�� HQWmR� WHUi�PRWLYDomR� SDUD� FULDU� R� VHX� SUySULR� QHJyFLR�� e� XP�
IHQ{PHQR�UHJLRQDO��RX�VHMD��H[LVWHP�FLGDGHV��UHJL}HV��SDtVHV�PDLV�±�RX�PHQRV�
±� HPSUHHQGHGRUHV� GR� TXH� RXWURV�� 2� SHUILO� GR� HPSUHHQGHGRU� �IDWRUHV� GR�
FRPSRUWDPHQWR�H�DWLWXGHV�TXH�FRQWULEXHP�SDUD�R�VXFHVVR��SRGH�YDULDU�GH�
XP�OXJDU�SDUD�RXWUR��'2/$%(/$��������S������JULIR�QRVVR���

2� UHODWyULR� SHVTXLVD� GR� 6(%5$(�� �)DWRUHV� FRQGLFLRQDQWHV� H� WD[D� GH�

PRUWDOLGDGH�GH�HPSUHVDV�QR�%UDVLO��������HP�PXLWRV�GH�VHXV�HQIRTXHV��WHQWRX�LGHQWLILFDU�RV

PRWLYRV�SDUD� VH� FRQVWLWXLU�RX�SDUWLFLSDU�GH�XPD�HPSUHVD�� UHIHUHQFLDQGR�VH�QDV�RSLQL}HV�GRV�

SURSULHWiULRV�GDV�HPSUHVDV�H[WLQWDV�H�DWLYDV�QR�%UDVLO��RV�WUrV�SULPHLURV�LWHQV�GD�WDEHOD�����S��

����GR�UHIHULGR�UHODWyULR��HQTXDGUDP�VH�SHUIHLWDPHQWH�GHQWUR�GD�FLWDomR�GH�'RODEHOD��6mR�HOHV��

R��R�'HVHMR�GH�WHU�R�SUySULR�QHJyFLR�QD�RSLQLmR�GRV�HPSUHViULRV�GDV�HPSUHVDV��H[WLQWDV�������

$WLYDV��������R�(VWDYD�GHVHPSUHJDGR��HPSUHViULRV�GDV�HPSUHVDV��H[WLQWDV������$WLYDV�������

�R�LGHQWLILFRX�XPD�RSRUWXQLGDGH�GH�QHJyFLR��HPSUHViULRV�GDV�HPSUHVDV�H[WLQWDV������$WLYDV��

�����2V�GDGRV�LQGLFDP�XPD�IRUWH�WHQGrQFLD�DR�HPSUHHQGHGRULVPR�SRU�SDUWH�GRV�EUDVLOHLURV����

'HQWUR�GD�UHDOLGDGH�EUDVLOHLUD��D�PLFUR�H�SHTXHQD�HPSUHVD�WHP�VLGR�YLVWD�FRPR�D�

VROXomR� QmR� Vy� SDUD� DTXHOHV� TXH� VRQKDP� HP� WRUQDUHP�VH� LQGHSHQGHQWH��PDV� WDPEpP�� XPD�

VDtGD�SDUD�R�SUREOHPD�VyFLR�HFRQ{PLFR��R�GHVHPSUHJR��DV�UDt]HV�HVWmR�WDQWR�HVWUXWXUD�FRPR�

FRQMXQWXUD� GD� HFRQRPLD�� 2� HQRUPH� FRQWLQJHQWH� GH� SHVVRDV� TXH� HVWmR� GLVSRQtYHLV� SDUD� R�

PHUFDGR�GH� WUDEDOKR�� DOWD�TXDOLILFDomR��GHVTXDOLILFDomR�H� IDOWD�GH� DWXDOL]DomR�SURILVVLRQDO�� D�

LQH[LVWrQFLD� GH� SROtWLFDV� S~EOLFDV� YLJRURVDV� TXH� DWDTXHP� R� SUREOHPD�� JHUDP� XPD�

LQFDSDFLGDGH� GR�PHVPR� HP� DEVRUYHU� VDWLVIDWRULDPHQWH� JUDQGH� SDUWH� GHVVDV� SHVVRDV��'LDQWH�

GDV�SUHVV}HV�HFRQ{PLFDV�VREUH�RV�LQGLYtGXRV�GD�VRFLHGDGH��RV�ROKDUHV�HP�YH]�GH�SURFXUDUHP�R�

WmR� VRQKDGR� H� UDUR� HPSUHJR�� SURFXUDP� XP� QRYR� IRFR�� DWLYLGDGH� GH� HPSUHHQGHU�� DEULU� VHX�

SUySULR�QHJyFLR���

$� SHVTXLVD� SURFXURX�� LGHQWLILFDU� DOJXQV� DVSHFWRV� R� SHUILO� GRV� EUDVLOHLURV� TXH� VH�

ODQoDP� DR� GHVDILR� GH� DEULU� VHX� SUySULR� QHJRFLR�� FROHWRX� GDGRV� TXH� VmR� FODURV� H� DMXGDP� D�

FRPSUHHQGHU� R� SUREOHPD� GD� PRUWDOLGDGH� GDV� HPSUHVDV� EUDVLOHLUDV�� $OJXQV� DVSHFWRV�

LPSRUWDQWHV��FRPR��(VFRODULGDGH��$WLYLGDGH�HFRQ{PLFD��H[SHULrQFLD�QR�QHJyFLR��1D�WDEHOD����

R�DVSHFWR�HVFRODULGDGH���



7DEHOD���

&RPSDUDWLYR�GD�HVFRODULGDGH�GRV�SURSULHWiULRV�GDV�HPSUHVDV�H[WLQWDV�H�DWLYDV��%UDVLO��

(PSUHVDV�
(VFRODULGDGH� ��������([WLQWDV����� �������$WLYDV����
$Wp�R�SULPiULR�FRPSOHWR� ������������������� ���������������
3ULPiULR�FRPSOHWR�DWp�R�JLQiVLR�LQFRPSOHWR� � ���������������
*LQiVLR�FRPSOHWR�DWp�R�FROHJLDO�LQFRPSOHWR� ������������������� ��������������
&ROHJLDO�FRPSOHWR�DWp�R�VXSHULRU�LQFRPSOHWR� ������������������� ���������������
6XSHULRU�FRPSOHWR�RX�PDLV� ������������������ ��������������
1mR�LQIRUPRX� ������������������� ����������������
7RWDO� ����������������� �������������

)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�

������

2V� GDGRV� VmR� FODURV��PDLRU� HVFRODULGDGH�� RX� GL]HQGR�PHOKRU��PDLV� WHPSR�QXP�

SURFHVVR�GH�DSUHQGL]DGR��PDLRUHV�DV�SRVVLELOLGDGHV�GH�OHYDU�DGLDQWH�D�HPSUHVD��$�WDEHOD�

��FRPSOHPHQWD�D�WDEHOD���H�UHIRUoD�D�LPSRUWkQFLD�GR�SURFHVVR�GH�DSUHQGL]DGR�FRQWtQXR�FRPR�

IDWRU� HVVHQFLDO� SDUD� R� HPSUHViULR�� SRUWDQWR�� H[HUFHU� XPD� DWLYLGDGH� HFRQ{PLFD�� SURFXUDU�

SDUWLFLSDU�H�FRQKHFHU�D�GLQkPLFD�GR�PHUFDGR��p�HVWDU�HP�FRQWtQXR�DSUHQGL]DGR��)LFD�HYLGHQWH�

QD� WDEHOD� ��� TXH� DV� SHVVRDV� TXH� H[HUFHP� DOJXPD� DWLYLGDGH� QD� LQLFLDWLYD� SULYDGD�� FRPR�

IXQFLRQiULRV��DXW{QRPRV�RX�HPSUHHQGHQGR��WrP�PDLV�FKDQFHV�GH�OHYDU�D�HPSUHVD�DGLDQWH������

7DEHOD���

$WLYLGDGHV�H[HUFLGDV�SHOR�SURSULHWiULR�RX�DGPLQLVWUDGRU�DQWHV�GH�FRQVWLWXLU�D�HPSUHVD��%UDVLO��

(PSUHVDV�
$WLYLGDGHV� ���([WLQWDV����� ������$WLYDV�����
)XQFLRQiULR�GH�HPSUHVD�SULYDGD� ������������� ��������������
$XW{QRPR� ������������� ��������������
(PSUHViULR� ������������� ��������������
'RQD�GH�FDVD� �������������� ���������������
(VWXGDQWH� ��������������� ���������������
)XQFLRQiULR�S~EOLFR� �������������� ���������������
$WXDYD�QR�PHUFDGR�ILQDQFHLUR� �������������� ���������������
$SRVHQWDGR� �������������� ���������������
1HQKXPD� �������������� ���������������
9LYLD�GH�UHQGDV� �������������� ���������������
2XWUD�DWLYLGDGH� �������������� ���������������
7RWDO� ������������ �������������

)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�

�������

)HFKDQGR� D� TXHVWmR�� VREUH� D� QHFHVVLGDGH� GH� R� HPSUHViULR� HVWDU� VHPSUH�

DSUHQGHQGR�� LQLFLDU� H� FRQGX]LU� XP� QHJyFLR� UHTXHU� XPD� FRQFHSomR� GHVVH� QHJyFLR�� FROHWDU�



LQIRUPDo}HV�� FRQKHFHU� QR� PtQLPR� DOJXPDV� GLPHQV}HV� VREUH� R� HPSUHHQGLPHQWR�� R� TXH�

DXPHQWD�DV�SUREDELOLGDGHV�GH�VREUHYLYrQFLD�H�VXFHVVR��FDVR�FRQWUiULR��p�FDPLQKDU�jV�FHJDV��$�

WDEHOD����HQIRFD�R�DVSHFWR�GH�VH�WHU�XP�PtQLPR�GH�FRQKHFLPHQWR�H�LQIRUPDomR�VREUH�R�TXH�Mi�

IRL� FRORFDGR�QR�FDStWXOR��� DWUDYpV�GDV� �YHU�� WDEHODV��� H���� RX� VHMD�� KDELOLGDGHV�JHUHQFLDLV� H�

FDSDFLGDGH�HPSUHHQGHGRUD��DR�LQLFLDU�TXDOTXHU�WLSR�GH�QHJyFLR��

7DEHOD���

([SHULrQFLD�DQWHULRU�RX�FRQKHFLPHQWR�GR�UDPR�GH�QHJyFLR�SHOR�SURSULHWiULR�DGPLQLVWUDGRU��%UDVLO��

(PSUHVDV�
&RQKHFLPHQWR�GR�UDPR�GH�QHJyFLR� ����������([WLQWDV����� �������$WLYDV�����
1HQKXPD� ����������������������� ����������������
$OJXpP�GD�IDPtOLD�WLQKD�XP�QHJyFLR�VLPLODU� ����������������������� ����������������
)XQFLRQiULR�GH�RXWUD�HPSUHVD� ����������������������� ����������������
7UDEDOKDYD�FRPR�DXW{QRPR�QR�UDPR� ����������������������� ����������������
�7UDEDOKDYD�FRPR�DXW{QRPR�HP�RXWUD�DWLYLGDGH� ������������������������ �����������������
6yFLR���SURSULHWiULR�GH�RXWUD�HPSUHVD�� ������������������������ �����������������
'LUHWRU���JHUHQWH�GH�RXWUD�HPSUHVD� ������������������������ �����������������
2XWUD�H[SHULrQFLD� ������������������������ �����������������
7RWDO� ���������������������� ���������������

)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�

�������

2� HPSUHHQGHGRU� GHYH� HVWDU� F{QVFLR� TXH� GHYH� UHXQLU�� GHVHQYROYHU� RX� SRVVXLU�

DOJXPDV� FDUDFWHUtVWLFDV� HVVHQFLDLV�� FRPR�� &DSDFLGDGH� GH� DVVXPLU� ULVFRV�� DOWR� QtYHO� GH�

FRPSURPHWLPHQWR� FRP� WUDEDOKR� TXH� GHVHQYROYH�� EXVFDU� LQFHVVDQWHPHQWH� LGHQWLILFDU�

RSRUWXQLGDGHV��OLGHUDQoD��WHU�RX�HVWDEHOHFHU�PHWDV�H�REMHWLYRV��RUJDQL]DomR��GHVHQYROYHU�

XPD�YLVmR�JOREDO��H�HVWDU�VHPSUH�VH�DWXDOL]DQGR��DSUHQGHQGR��VREUH�VL��HPSUHVD��R�UDPR�

GH�QHJyFLRV��R�PHUFDGR�HP�TXH�DWXD�H�WRGDV�DV�VXDV�GLPHQV}HV��7HU�XPD�PHQWH�DEHUWD�SDUD�

DFHLWDU� QRYDV� IDFHV� GD� UHDOLGDGH� RX� RXWUDV� UHDOLGDGHV�� TXHEUDU� SDUDGLJPDV�� VHU� FULDWLYR� H�

LQRYDGRU��SRLV��R�PXQGR�HP�TXH�YDL�DWXDU��p�H[WUHPDPHQWH�GLQkPLFR�� WXUEXOHQWR�H�PXWiYHO��

1D�SRUWD�GH�HQWUDGD�GHVVH�QRYR�PXQGR�� WHP�XPD�SODFD� LQYLVtYHO�� FRP�D� VHJXLQWH� VDXGDomR��

³%HP�YLQGR�D�JUDQGH�DUHQD��R�PHUFDGR´����

������� 2�0HUFDGR

,QLFLDOPHQWH��SDUD�IDODU�HP�PHUFDGR��WRPHPRV�R�FRQFHLWR�JHUDO�GR�WHUPR��



(P�VHQWLGR�JHUDO��R� WHUPR�GHVLJQD�XP�JUXSR�GH�FRPSUDGRUHV� H�YHQGHGRUHV�
TXH�HVWmR�HP�FRQWDWR�VXILFLHQWHPHQWH�SUy[LPRV�SDUD�TXH�DV�WURFDV�HQWUH�HOHV�
DIHWHP� DV� FRQGLo}HV� GH� FRPSUD� H� YHQGD� GRV� GHPDLV�� 8P� PHUFDGR� H[LVWH�
TXDQGR�FRPSUDGRUHV�TXH�SUHWHQGHP�WURFDU�GLQKHLUR�SRU�EHQV�H�VHUYLoRV�HVWmR�
HP� FRQWDWR� FRP� YHQGHGRUHV� GHVVHV� PHVPRV� EHQV� H� VHUYLoRV��'HVVH� PRGR�
SRGHPRV� HQWHQGHU� R� PHUFDGR� FRPR� ORFDO�� WHyULFR� RX� QmR�� GR� HQFRQWUR�
UHJXODU� HQWUH� FRPSUDGRUHV� H� YHQGHGRUHV�� �6DQGURQL�� ������ S�� ����� JULIR�
QRVVR���

2�FRQFHLWR�GH�PHUFDGR�WUD]��HP�HVVrQFLD��R�FRQFHLWR�GH�WURFD�H�YLFH�YHUVD��H�TXH�Dt�

WDPEpP� UHVLGH� R� FRQFHLWR� GH� YDORU� TXH� VHUi� HQIRFDGR� ORJR� DGLDQWH�� � 1DVFH� GHVVH� FRQFHLWR�

PDLRU�� R� FRQFHLWR� DPSOR� GH� PDUNHWLQJ�� TXH� VHJXQGR� .RWOHU� ������� S�� ���� JULIR� QRVVR��

³0DUNHWLQJ VLJQLILFD� WUDEDOKDU� FRP� PHUFDGRV� SDUD� UHDOL]DU WURFDV� SRWHQFLDLV� FRP� R�

SURSyVLWR� GH� VDWLVID]HU� QHFHVVLGDGHV� H� GHVHMRV� KXPDQRV´�� 4XDQGR� .RWOHU� UHIHUH�VH� D�

WUDEDOKDU� FRP� PHUFDGRV�� WRUQD�VH� IiFLO� FRPSUHHQGHU� FRPR� R� WHUPR� ³PHUFDGR´�� WDPEpP� p�

XVDGR�SDUD�VH�UHIHULU�RV�YiULRV�JUXSRV�GH�FRQVXPLGRUHV��&OLHQWHV���RX�VHMD��XP�GHVGREUDPHQWR�

GR� FRQFHLWR�� TXH� HP� GHWULPHQWR� GHVVH� GHVGREUDPHQWR�� RV� HPSUHViULRV� WrP� XPD� LPSRUWDQWH�

WDUHID�� LGHQWLILFDU� H� FRQKHFHU� RV� PHUFDGRV� TXH� DWXDP� RX� GHVHMDP� DWXDU�� WDUHID� TXH� Mi� IRL�

LGHQWLILFDGD�FRPR�XP�GRV�SULQFLSDLV�IDWRUHV�GH�VXFHVVR�GHQWUR�GD�YLVmR�HPSUHVDULDO�FLWDGR�QR�

FDStWXOR����SRUWDQWR��WHU�HVVH�FRQKHFLPHQWR�p�VDEHU�RIHUHFHU�DR�PHUFDGR�DTXLOR�TXH�HOH�GHVHMD��

'UXFNHU��������S������JULIR�QRVVR��GL]�TXH��³2V�VXFHVVRV�GHPRQVWUDP�DTXLOR�TXH�R�PHUFDGR�

YDORUL]D�H�SHOR�TXH�HVWi�GLVSRVWR�D�SDJDU��(OHV�LQGLFDP�RV�SRQWRV�HP�TXH�XPD�HPSUHVD�JR]D�

GH�XPD�YDQWDJHP FRPSHWLWLYD´��

2� FRQFHLWR� GH�PHUFDGR� p� DPSOR��PDV� WHQWD� DOFDQoDU� DV� GLPHQV}HV� GD� UHDOLGDGH�

HFRQ{PLFD��HQTXDGUD�VH�GHQWUR�GR�FRQFHLWR�GH�HFRQRPLD�LQWHJUDGD��/HYDQGR�HP�FRQVLGHUDomR�

RV� DYDQoRV� WHFQROyJLFRV�� DV� IURQWHLUDV� PHUFDGROyJLFDV� WrP� XPD� QRYD� FRQFHLWXDomR� H�

GHPDUFDomR�� RV� FDQDLV� RX� SRUWDLV� GH� FRQH[}HV� H� FRQWDWRV� HQWUH� YHQGHGRUHV� H� FRPSUDGRUHV��

IRUDP� DPSOLDGRV� SHOD� HYROXomR� FRQWtQXD� GD� WHFQRORJLD� GDV� FRPXQLFDo}HV�� �2V� HFRQRPLVWDV�

�6WLJOLW]��:DOVK��������S�����ID]HP�XPD�GLVWLQomR�FRQFHLWXDO�GH�PHUFDGRV��LGHQWLILFDQGR�WUrV�

SULQFLSDLV�PHUFDGRV�GHQWUR�GD�HFRQRPLD��TXH�VmR�HOHV��

���� 0HUFDGR�GH�3URGXWRV��PHUFDGR� HP�TXH� DV� HPSUHVDV�YHQGHP�RV�EHQV�TXH�

SURGX]HP��

���� 0HUFDGR�GH�7UDEDOKR��PHUFDGR�HP�TXH�DV�IDPtOLDV�YHQGHP�H�DV�HPSUHVDV�

FRPSUDP�VHUYLoRV�GH�PmR�GH�REUD��

����� 0HUFDGR�GH�&DSLWDLV��PHUFDGR�HP�TXH�IXQGRV�VmR�FRPSUDGRV�H�YHQGLGRV��



1D� GLVWLQomR� GRV� PHUFDGRV� DFLPD�� HP� FDGD� XP� Ki� YiULRV� VHJPHQWRV�� ORJR��

TXDOTXHU�TXH�VHMD�R�QHJyFLR�SHUWHQFH�D�XP�WLSR�GH�VHJPHQWR�GH�PHUFDGR��1HFHVViULR�VH�ID]�WHU�

XPD�FRQFHSomR�DGHTXDGD�GH�VHX�QHJyFLR�H�R�VHJPHQWR�GH�PHUFDGR�D�TXH�HVWi�LQVHULGR��LQGX]�

QDWXUDOPHQWH� R� HPSUHViULR� D� SURFXUDU� UHVSRQGHU� HP� WRGD� D� VXD� GLPHQVmR� Mi� FRQKHFLGD�

SHUJXQWD��(P�TXH�WLSR�GH�QHJyFLR�HVWRX�WUDEDOKDQGR�RX�YRX�PRQWDU�R�PHX�QHJyFLR"��$�

UHVSRVWD� FRUUHWD� GHVWD� SHUJXQWD� SHUPLWLUi� D� FRQFHSomR� H� GHILQLomR� GH� YLVmR� FODUD�� FRUUHWD� H�

DEUDQJHQWH� GR�PHUFDGR� RX� HP� TXH� VHJPHQWR� GHVWH� D� HPSUHVD� SRGH� DWXDU��$� YLVmR� UHYHODUi�

TXDO�D�UHGH�HFRQ{PLFD�HP�TXH�HPSUHVD�HVWi��RX�VHMD��LGHQWLILFDU�FRP�PDLRU�FODUH]D�GHQWUR�GH�

FDGD�XQLYHUVR�TXDLV�RV�SRVVtYHLV�FOLHQWHV��FRQFRUUHQWHV�H�SDUFHLURV��RX�VHMD��FRQVWUXLU�XPD�UHGH�

GH�PDUNHWLQJ��TXH��VHJXQGR�.RWOHU� �������S������JULIR�QRVVR���³e�IRUPDGD�SHOD�HPSUHVD�H�

WRGRV�RV�LQWHUHVVDGRV��6WDNHKROGHUV� TXH�DSyLDP��FRQVXPLGRUHV��YDUHMLVWDV��DJrQFLDV�GH�

SURSDJDQGD�� FLHQWLVWDV� XQLYHUVLWiULRV� H� RXWURV FRP� TXHP� FRQVWUyL� UHODFLRQDPHQWRV

FRPHUFLDLV�PXWXDPHQWH�UHQWiYHLV´��$� WDEHOD�����QR� WySLFR�FRQFRUUrQFLD�� UHYHOD��GH� IRUPD�

JHUDO� D� YLVmR� TXH� DV� HPSUHVDV� EUDVLOHLUDV� WrP� FRP� UHIHUrQFLD� D� UHGH�� TXH� FRPR� HQIDWL]D� D�

FLWDomR� HP� QHJULWR�� UHODFLRQDPHQWRV� FXMD� UHQWDELOLGDGH� p� P~WXD�� H� JUDQGH� SDUWH� GHVVD�

UHQWDELOLGDGH�FRPHUFLDO�p�SURYHQLHQWH�GH�XP�SHUVRQDJHP�GH�JUDQGH�LPSRUWkQFLD�QR�FRQWH[WR�

FRPHUFLDO��FRPR�GLULDP�DOJXQV��VXD�H[FHOrQFLD�R�FOLHQWH��

������� 2�&OLHQWH��FRQVXPLGRU��

$�LPSRUWkQFLD�GR�FOLHQWH�DLQGD�p�PXLWR�UHFHQWH�QR�PXQGR�GRV�QHJyFLRV��+i�PDLV�

RX�PHQRV� WULQWD�DQRV�RV�IRUQHFHGRUHV��YHQGHGRUHV�H�RV�PRQRSyOLRV�FRPSXQKDP�R�FHQWUR�GH�

JUDYLGDGH� GDV� HFRQRPLDV� FDSLWDOLVWDV�� $� LQYHUVmR� GD� yWLFD� GRV� QHJyFLRV� KRMH� p� IDWR�

LQTXHVWLRQiYHO��$�GLYHUVLGDGH�GH�JRVWRV�� WLSRV�GH�SHVVRDV��FODVVHV�VRFLDLV�H�HVWLORV�GH�YLGDV��

WRUQDUDP� D� ³RSomR� GR� FOLHQWH´� XP� XQLYHUVR� FRPSOH[R�� PXWiYHO� H� H[WUHPDPHQWH� GLQkPLFR��

'UXFNHU��������S������JULIR�QRVVR��ID]�D�VHJXLQWH�DILUPDomR��

e� R� FRQVXPLGRU� TXHP� GHWHUPLQD� R� TXH� p� XPD� HPSUHVD�� e� VRPHQWH� j�
YRQWDGH� GR� FRQVXPLGRU� GH� SDJDU� SRU� XP� EHP� RX� VHUYLoR� TXH� FRQYHUWH� RV�
UHFXUVRV�HFRQ{PLFRV�HP�ULTXH]DV�H�RV�REMHWRV�HP�EHQV��2�TXH�R�FRQVXPLGRU�
FRPSUD� H� FRQVLGHUD� FRPR� YDORU� QXQFD� p� XP� SURGXWR�� e� VHPSUH� XPD�
XWLOLGDGH��LVWR�p��DOJR�TXH�R�SURGXWR�ID]�SRU�HOH��



$V� WHFQRORJLDV� GH� FRPXQLFDomR� GHUDP� DR� FRQVXPLGRU� SRGHUHV� DQWHV� QXQFD�

VRQKDGRV�� SDUD� GHVHVSHUR� GH� XQV� H� RSRUWXQLGDGHV� SDUD� RXWURV�� LQTXHVWLRQDYHOPHQWH� XPD�

WUDQVIRUPDomR� UDGLFDO� QR� UHODFLRQDPHQWR� HPSUHVD�FOLHQWH�� $� LQWHUQHW� FRPR� R� SRGHURVR� H�

IDQWiVWLFR�FDQDO�GH�DFHVVR�H�YHLFXODomR�GH�LQIRUPDo}HV�VREUH�HPSUHVDV��SURGXWRV��WHFQRORJLDV��

SUHoRV� H� GHVHPSHQKRV�� SHUPLWH� TXH� R� FOLHQWH� WHQKD� XPD� YLVmR� HP� FHUWRV� DVSHFWRV� GH�

GLPHQV}HV�JOREDLV��GHVVD�YLVmR�QDVFHUDP�RV�³GLUHLWRV´�GH�H[LJLU�H�VHU�RXYLGR��³GLUHLWRV´��TXH�

YrHP�VHQGR�H[LJLGRV�H�H[HUFLGRV�VREUH�DV�HPSUHVDV��,JQRUDU�RX�QHJOLJHQFLDU��p�QmR�UHVSHLWDU�

HVVH�³GLUHLWR´��D�³SXQLomR´�FRPHUFLDO�p�VHYHUD��RX�VHMD��RV�FOLHQWHV�SURFXUDP�RXWUD�HPSUHVD�

TXH�QmR�VH� IXUWD�GR�GLiORJR�� HQWHQGD�H�DWHQGD�DV�PHQVDJHQV�HQYLDGDV�SRU�HOHV��5HVVDOWDQGR�

TXH� D� SHUFD� GH� FOLHQWHV� p� WDPEpP� GH� OXFURV�� UHGXomR� GDV� SUREDELOLGDGHV� GH� FUHVFLPHQWR� H�

FKDQFHV�GH�VREUHYLYrQFLD��DILQDO�VmR�HOHV�TXH�FRPSUDP�RV�SURGXWRV�H�VHUYLoRV�GDV�HPSUHVDV��

&RP�SURSULHGDGH��RV�DXWRUHV�6O\ZRW]N\�H�0RUULVRQ��������S������JULIR�QRVVR��GL]HP�TXH��³2�

GRPtQLR� GD� DUWH� GR� GLiORJR� KRQHVWR� H� SHUVLVWHQWH� FRP� R� FOLHQWH� VHPSUH� DEULUi� QRYDV�

RSRUWXQLGDGHV�SDUD�R�FUHVFLPHQWR�GRV�OXFURV´��

5HODFLRQDPHQWR�� SDODYUD� GH� RUGHP� QR� PXQGR� GRV� QHJyFLRV� PRGHUQR�� XP� GRV�

SULQFLSDLV�FDQDLV�GH�LQIRUPDo}HV�H�XP�GRV�IDWRUHV�GHFLVLYRV�HQWUH�R�VXFHVVR�H�R�IUDFDVVR��SRLV��

QD� DQWLJD� RUGHP� HFRQ{PLFD�� JUDQGH� SDUWH� GDV� LQIRUPDo}HV� HVWDYD� GHQWUR� GRV� VHWRUHV� GD�

HPSUHVD�� KRMH�� DV� LQIRUPDo}HV� PDLV� LPSRUWDQWHV� H� UHOHYDQWHV� SDUD� R� GLUHFLRQDPHQWR� H�

IRUPXODomR� GH� HVWUDWpJLDV� SUD� HPSUHVD� HVWi� IRUD� GRV� ³PXURV´� GD� HPSUHVD��2� FRQKHFLPHQWR�

VREUH�RV�FOLHQWHV�p�XPD�GDV�SULQFLSDLV�IRQWHV�GHVVD�PLQD�GH�ULTXH]DV�LQWDQJtYHLV��5HODFLRQDU�

VH�GH�PDQHLUD�DGHTXDGD�p� LPSUHVFLQGtYHO��SRUpP��QmR�GHYH�VHU�HVTXHFLGR�TXH�D�HVVrQFLD�GH�

XP�ERP�UHODFLRQDPHQWR�WHP��FRPR�SULQFLSDO�IRQWH��D FRQILDQoD��D�TXDO�p�FRQVWUXtGD�DWUDYpV�

GR�GLiORJR��UHVSHLWR��]HOR�H�SUR[LPLGDGH��R�TXH�H[LJH�WUDQVSDUrQFLD�H�KRQHVWLGDGH�QDV�DWLWXGHV�

H� FRPSRUWDPHQWRV�� 7XGR� LVVR� p� UHDOL]DGR� H� SDVVDGR� DR� FOLHQWH� DWUDYpV� GH� GXDV� FRLVDV�

HVVHQFLDLV�H�GH� LQWHUHVVHV�PDLRUHV�GR�FOLHQWH��R�ERP�DWHQGLPHQWR�H�TXDOLGDGH�GR�SURGXWR�

RX�VHUYLoR��FRPSRQHQWHV�HVVHQFLDLV�QD�FRQVWUXomR�GR�³9DORU´��

2�HOR��FKDPDGR�FRQILDQoD��TXDQGR�QDVFH�HQWUH�HPSUHVD�H�FOLHQWH��VXUJH�FRPR�XPD�

FRQH[mR� RFXOWD� FRQWHQGR� XPD� IRUoD� SRGHURVD� TXH� FRPS}H� R� GLIHUHQFLDO� QD� YDQWDJHP�

FRPSHWLWLYD�� 4XDQGR� XPD� HPSUHVD� LUUDGLD� FRQILDQoD� SDUD� R� PHUFDGR�� p� FRPR� VH� IRVVH�

SURSDJDomR�GH�³RQGDV SRVLWLYDV´�HP�WRGDV�DV�GLPHQV}HV�GRV�DPELHQWHV�LQWHUQR�H�H[WHUQR��RX�

PHOKRU�GL]HQGR�p�R�±�HIHLWR�ERUEROHWD� ±� HP�DomR�� DEULQGR� FDPLQKRV�� REWHQGR� LQIRUPDo}HV�

UHOHYDQWHV�� JHUDQGR� FRQKHFLPHQWR� H� SUREDELOLGDGHV�� LUUDGLDQGR� H� SURGX]LQGR� VHXV� HIHLWRV�



EHQpILFRV�� TXH� VmR� SHUFHELGRV� HP� WRGR� R� FRQWH[WR� GR� UHODFLRQDPHQWR� HPSUHVDV�FOLHQWHV��

ILQDQFHLUR�� HVWUDWpJLFR�� UHGXomR� GH� FXVWRV�� LQRYDomR�� OLGHUDQoD� GH� PHUFDGR�� SHUVSHFWLYD� GH�

IXWXUR�� �$�FRQILDQoD�p�D�SRQWH�SDUD�VH�REWHU�D� WmR�SURFXUDGD�³ILGHOL]DomR�GR�FOLHQWH´�TXH�RV�

SURILVVLRQDLV�GH�PDUNHWLQJ�GHUUDPDP�PXLWR�VXRU�H�OiJULPDV�SRU�HVVH�HVWDGR�GH�JUDoD��HQWUH�D�

HPSUHVD�H�R�FOLHQWH��&RQKHFHU�FRUUHWDPHQWH�R�FOLHQWH�p�LQLFLDU�XP�SURFHVVR�FRPSOH[R�GH�FRPR�

GLPLQXLU� D� LQVWDELOLGDGH�� IRUWDOHFHU� D� VXVWHQWDELOLGDGH�� H� VREUHWXGR� FRPHoDU� D� FULDU� DV�

SUREDELOLGDGHV�SDUD�R�VXFHVVR��

4XDQGR� VH� IDOD� HP�FOLHQWH�� p� QDWXUDO�SHQVDU� HP�DOJXpP�GR� DPELHQWH� H[WHUQR�GD�

HPSUHVD�� TXH� FRPSUD� H� FRQVRPH� RV� SURGXWRV� H� VHUYLoRV� RIHUWDGRV�� SRUpP�� HVVD� YLVmR� VH�

PRGLILFRX��KRMH�PXLWRV�FRQVLGHUDP�FRPR�RV�SULPHLURV�FOLHQWHV�GD�HPSUHVD��RV�IXQFLRQiULRV��

6mR� HOHV� QD� UHDOLGDGH� TXH� YmR� WUDEDOKDU� H� FRORFDU� RV� SURGXWRV� H� VHUYLoRV� QRV� PHUFDGRV� H��

SULQFLSDOPHQWH��HVWDEHOHFHU�R�FRQWDWR�FRP�RV�FOLHQWHV�ILQDLV��SRUWDQWR��DV�HPSUHVDV�SUHFLVDP�

FXOWLYDUHP�D�FRQILDQoD�FRP�VHXV�FOLHQWHV�IXQFLRQiULRV��DVVLP��KDYHUi�XP�SURFHVVR�GH�VLQHUJLD�

QD�HPSUHVD�H� LQWUtQVHFR�QR�FXOWLYR�GD�FRQILDQoD�D�HPSUHVD�DQWHV�GH�ODQoDU�VHXV�SURGXWRV�QR�

PHUFDGR�� ID]r�ORV� FRQKHFLGRV� SOHQDPHQWH� SRU� VHXV� IXQFLRQiULRV�� RX� VHMD�� FRORFDU� VHXV�

SURGXWRV�SDUD�R�DPELHQWH�LQWHUQR��R�FULYR�LQWHUQR�FULDUi�PDLRUHV�H�PHOKRUHV�SUREDELOLGDGHV�GH�

YHQGDV��DOpP�GH�DEULU�XP�FDQDO�GH�FRPXQLFDomR�HVVHQFLDO��TXH�SHUPLWLUi�VXJHVW}HV�H� LGpLDV��

TXH� ID]� SDUWH� GR� SURFHVVR� GR� FXOWLYR� GD� FRQILDQoD�� 8PD� SUiWLFD� VLPSOHV�� SRUpP�� PXLWRV�

HPSUHViULRV�� SULQFLSDOPHQWH� RV� GDV� 0�3�� (V� HVTXHFHP� GHVVH� SHTXHQR�� PDV� LPSRUWDQWH�

GHWDOKH��TXH��VHP�G~YLGD��ID]�WRGD�D�GLIHUHQoD��R�Mi�FLWDGR�³HIHLWR�ERUEROHWD´��

$V� FRORFDo}HV� VREUH� R� UHODFLRQDPHQWR� HPSUHVD�FOLHQWH� HYLGHQFLDP� R� DVSHFWR�

HVWUXWXUDO� TXH�� QD� PDLRULD� GDV� YH]HV�� p� YLVWR� GH� PDQHLUD� HUU{QHD� H� FRQVHT�HQWHPHQWH� PDO�

XWLOL]DGR� QDV� 0�3�� (V�� D� PXOWLIXQFLRQDOLGDGH�� � $VSHFWR� IRUWH�� QDV� PLFUR� H� SHTXHQDV��

HPSUHVDV���RX�VHMD��p�DWULEXtGR��VHQmR�D�WRGRV��PDV�D�TXDVH�WRGRV��PXLWDV�IXQo}HV��H�SHUFHEH�VH��

TXH�WDPEpP�TXH�p�XPD�FDUDFWHUtVWLFD�GDV�0�3�(V���XP�DOWR�HQYROYLPHQWR�GD�DGPLQLVWUDomR�QRV�

FRQWDWRV� GLUHWRV� FRP� RV� FOLHQWHV�� R� TXH� SHUPLWH� R� FHQWUR� GH� GHFLV}HV� GD� HPSUHVD� WHU�

LQIRUPDo}HV�GLUHWDPHQWH�GD�IRQWH��VHP�GLVWRUo}HV�RX�LQWHUSUHWDo}HV�LQFRHUHQWHV��(VVH�FRQWDWR�

QmR�GHYH�VHU�YLVWR�H�HQFDUDGR�FRPR�XPD�VREUHFDUJD��H�VLP�FRPR�XPD�YDQWDJHP�FRPSHWLWLYD�

HP� UHODomR� j� FRQFRUUrQFLD� HP� JHUDO� H� DV� HPSUHVDV� GH� PDLRU� SRUWH�� 3RUWDQWR�� HVVH� DVSHFWR�

PXOWLIXQFLRQDO� GHYH� VHU� XVDGR� GH� PDQHLUD� FRUUHWD�� R� TXH� SHUPLWLUD� WDPEpP� PXLWDV�

LQIRUPDo}HV�FODUDV�H�SUHFLVDV�VREUH�D�FRQFRUUrQFLD�



������� $�&RQFRUUrQFLD

$�FRPSDUDomR�GR�PXQGR�GRV�QHJyFLRV�FRP�XP�FDPSR�GH�EDWDOKD��QmR�p�QHQKXP�

H[DJHUR�� SRLV�� DV� VHPHOKDQoDV� VmR� YLVtYHLV�� D� FRPSHWLomR� DFLUUDGD� JHUD� PRPHQWRV�

HVSHWDFXODUHV�H�GUDPiWLFRV�FRPR�HP�XPD�JXHUUD��SRUpP��DV�EDWDOKDV�VmR�WUDYDGDV�HP�RXWURV�

FDPSRV�� DV� EDL[DV� QmR� VmR� VDQJUHQWDV�� SRUpP� QmR� PHQRV� VpULDV�� DV� DUPDV� VmR� RXWUDV�� H� D�

LQIRUPDomR� p� D� PDWpULD� SULPD� HVVHQFLDO� SDUD� D� FRQVWUXomR� GD� PDLV� LPSRUWDQWH� H� SRGHURVD�

GHODV��R�FRQKHFLPHQWR��$�Pi[LPD�GD�DUWH�GD�JXHUUD�GH�6XQ�7]X�GL]�TXH��

6H� YRFr� FRQKHFH� R� LQLPLJR� H� FRQKHFH� D� VL�PHVPR�� QmR� SUHFLVD� WHPHU� R�
UHVXOWDGR� GH� FHP EDWDOKDV�� 6H� YRFr� VH� FRQKHFH� PDV� QmR� FRQKHFH� R�
LQLPLJR��SDUD�FDGD�YLWyULD�JDQKD�WDPEpP�VRIUHUi�XPD�GHUURWD��6H�YRFr�
QmR� FRQKHFH� R� LQLPLJR� QHP� D� VL� PHVPR�� SHUGHUi WRGDV� DV� EDWDOKDV����
�&/($5<��������S������JULIR�QRVVR���

7URFDQGR� DV�SDODYUDV�� LQLPLJR�SRU� FRQFRUUHQWH�� EDWDOKDU� SRU� HVWUDWpJLDV�� SHUPLWH�

TXH�D�FLWDomR�GH�6XQ�7]X�VHMD�DSOLFDGD�LQWHJUDOPHQWH�QR�PXQGR�GRV�QHJyFLRV��FRQKHFHU�D�VL�H�

D� FRQFRUUrQFLD� VmR� LPSUHVFLQGtYHLV� SDUD� VREUHYLYrQFLD� GD� HPSUHVDV�� � 1R� WySLFR� PHUFDGR��

FLWDPRV� D� UHGH� GH�PDUNHWLQJ��1R� FRQWUDSRQWR� HVWi� XPD� RXWUD� UHGH� TXH� Gi� FRUSR� H� IRUPD� j�

FRQFRUUrQFLD�� $VVLP� DILUPD� .RWOHU� ������� S�� ���� JULIR� QRVVR�� TXDQGR� GL]� TXH��

³&UHVFHQWHPHQWH��D�FRQFRUUrQFLD�QmR�p�HQWUH�HPSUHVDV��PDV�HQWUH�UHGH�FRPSOHWDV��FRP�R�

SUrPLR� LQGR� SDUD� DTXHOD� TXH� FRQVWUXLX� D� PHOKRU� UHGH�� 2� SULQFtSLR� RSHUDFLRQDO� p� VLPSOHV��

FRQVWUXD� XPD� ERD� UHGH� GH� UHODFLRQDPHQWRV� FRP� RV� VWDNHKROGHUV�FKDYH� H� RV� OXFURV�

DFRPSDQKDUmR´�� $� 7DEHOD� ���� WUD]� DOJXQV� GDGRV� UHYHODGRUHV� TXDQWR� R� SRVLFLRQDPHQWR� H�

LPSRUWkQFLD�TXH�DV�HPSUHVDV�EUDVLOHLUDV�GmR�DR�ID]HU�SDUWH�GH�XPD�UHGH�FRPHUFLDO����

7DEHOD����

3DUWLFLSDomR�GD�HPSUHVD�HP�5HGHV�DVVRFLDWLYDV��%UDVLO��

(PSUHVDV�
3DUWLFLSDomR�HP�5HGHV�DVVRFLDWLYDV� ([WLQWDV����� ���������$WLYDV�����
1mR�SDUWLFLSDYD�GH�5HGH�DVVRFLDWLYD�� ������������������ ����������������
1mR�LQIRUPRX� ������������������ �����������������
$VVRFLDomR�GH�SURGXomR��FRPSUD�YHQGDV�RX�FRQVyUFLR� ������������������ ������������������
&RRSHUDWLYDV� ������������������ �����������������
)UDQTXLDV� ������������������ �����������������
2XWUD�UHGH� ������������������ �����������������
7RWDO� ���������������� ���������������
)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�
������



2V�SHUFHQWXDLV�GD�WDEHOD����LQGLFDP�TXH�D�JUDQGH�PDLRULD�GDV�HPSUHVDV�EUDVLOHLUDV�

QmR� DGRWD� FRPR� SDUWH� GH� VXD� HVWUDWpJLD� PDLRU� ID]HU� SDUWH� GH� XPD� UHGH�� OHPEUDQGR� TXH� RV�

SHUFHQWXDLV�GH�PRUWDOLGDGH�GDV�HPSUHVDV�EUDVLOHLUDV�VmR�HOHYDGRV��DV�WDEHODV���H���GR�FDStWXOR�

�� DSUHVHQWDP� GDGRV� H� LQIRUPDo}HV� UHIHUHQWHV� DR� SUREOHPD� GD� PRUWDOLGDGH� GDV� HPSUHVDV�

EUDVLOHLUDV���$�FLWDomR�GH�.RWOHU�p�FODUD��RX�VHMD��SHUWHQFHU�GH�IRUPD�PDLV�GHILQLGD�H�FRQVFLHQWH�

D� XPD� UHGH� FRPHUFLDO� p� DXPHQWDU� QDWXUDOPHQWH� R� Q~PHUR� GH� SDUFHLURV�� R� TXH�

FRQVHT�HQWHPHQWH�p�SDUWH�GD�HVWUDWpJLD�GH�GLPLQXLU�D�YXOQHUDELOLGDGH�TXDQWR�j�FRQFRUUrQFLD��

DXPHQWDQGR�DVVLP�DV�SUREDELOLGDGHV�GH�VREUHYLYrQFLD��3RUpP��p�SUXGHQWH�WHU�FDXWHOD�TXDQWR�D�

GHWHUPLQDGDV�DVVRFLDo}HV��1R�WySLFR��RV�SDUFHLURV��VHUi�DERUGDGD�D�TXHVWmR������

2� FRQFHLWR� H� D� YLVmR� GH� FRQFRUUrQFLD� FRP� D� SHUFHSomR� GH� .RWOHU�� FHUWDPHQWH�

DGTXLUHP�XPD�GLPHQVmR�PXLWR�PDLRU�GR�TXH�D�GR�SDUDGLJPD�WUDGLFLRQDO�GH�FRQFRUUrQFLD��2�

FRQFRUUHQWH�QmR�p�Vy�DTXHOH�TXH�RIHUWD�R�PHVPR� WLSR�GH�SURGXWR��PDV�p� WRGD�XPD� UHGH�TXH�

DWXD�GHQWUR�GH�XPD�PHVPD�FRQFHSomR�GH�QHJyFLRV�GHQWUR�GH�XPD�HFRQRPLD�JOREDOL]DGD��RX�

VHMD�� RV� FRQFRUUHQWHV� HVWmR� HP� YiULDV� SDUWHV� GD� FLGDGH�� GR� SDtV�� HP� RXWURV� SDtVHV�� /RJR��

LGHQWLILFDGD� j� FRQFRUUrQFLD�� SDUWH�VH� SDUD� FROHWD� GH� GDGRV�� PDWpULD� SULPD� SDUD� VH� JHUDU�

LQIRUPDo}HV�H� FRQKHFLPHQWRV�QHFHVViULRV�SDUD� VH� DWXDU�GHQWUR�GR�FRQWH[WR�GR� DPELHQWH� HP�

TXH�D�HPSUHVD�HVWi�LQVHULGD��2�FRQKHFLPHQWR�Gi�FODUH]D��IRUoD�H�PRELOLGDGH�R�TXH�SRVVLELOLWD�

XPD�PHOKRU� FRPSUHHQVmR� GR�PHUFDGR� H�� DVVLP�� FRQVWUXLU� XPD� YDQWDJHP� FRPSHWLWLYD�� IDWRU�

HVVHQFLDO��R�TXDO�DV�HPSUHVDV�GHYHP�HPSUHJDU�HVIRUoRV��SDUD��WHUHP�DR�PHQRV�XPD�YDQWDJHP�

FRPSHWLWLYD�TXH�VHMD�VXVWHQWiYHO�H�SHUFHSWtYHO�SDUD�RV�FOLHQWHV��9DOH�UHVVDOWDU�R�TXH�GL]�6LPRQ�

�������S�������JULIR�QRVVR��³$V�~QLFDV�YDQWDJHQV�FRPSHWLWLYDV�VmR DTXHODV�TXH�RV�FOLHQWHV�

SHUFHEHP�±�SRVVXLU�XPD�YDQWDJHP�QmR�VH�PRVWUDUi�VXILFLHQWH��D�PHQRV�TXH�VHMD�UHSDVVDGD�DR�

FOLHQWH´���

1R�WySLFR�FOLHQWHV��HQIDWL]DPRV�TXH�HVVH�³ERP�UHODFLRQDPHQWR�FRP�R�FOLHQWH´��D�

FRQFRUUrQFLD�� YHP� D� VHU� XPD� GDV� IRQWHV� GH� GDGRV� H� LQIRUPDo}HV� SUHFLRVDV� VREUH� FOLHQWHV� H�

UHODFLRQDPHQWRV� SUDWLFDGRV�� 2XWUDV� LQIRUPDo}HV� QmR� PHQRV� SUHFLRVDV� FRPR�� YLVmR� GH�

PHUFDGR��FRQFHSomR�GH�QHJyFLR��HVWUDWpJLDV��XWLOL]DomR�GH�UHFXUVRV�H�WHFQRORJLDV��VREUHWXGR�D�

GLUHomR�SDUD��D�OLGHUDQoD��SRVLomR�TXH�WHP�GH�VHU�FRQTXLVWDGD�H�GHIHQGLGD�GLD�D�GLD��PRPHQWR�

D�PRPHQWR��FRQVLGHUDQGR�IDWR�TXH�D�SRVLomR�p�DOPHMDGD�SRU�WRGRV��VHQGR�DVVLP��XP�IDWRU�GH�

DFLUUDPHQWR� GD� FRPSHWLomR�� ,PSRUWDQWH� OHPEUDU� TXH� QD� GLQkPLFD� FRPSHWLWLYD� UHTXHU� XPD�

PHQWH�DEHUWD�SDUD�DV�SRVVtYHLV�PXGDQoDV��DWHQomR�H�GLiORJR�FRQWtQXR�FRP�D�FRQFRUUrQFLD��



)OH[LELOLGDGH� QR� DJLU� H� UHDJLU� GLDQWH� GDV� LQFHUWH]DV�� SRVVLELOLWD� XPD� PHOKRU�

DGDSWDomR��H�Do}HV�H�LQWHUSUHWDo}HV�DR�PRPHQWR��RX�VHMD��XPD�PHOKRU�DYDOLDomR�GDV�DPHDoDV�H�

RSRUWXQLGDGHV�� FRQVHT�HQWHPHQWH� LVVR� OHYD� D� XPD� PHOKRU� FRPSUHHQVmR� GRV� SURFHVVRV� H�

FRPSRVLomR�GRV�IDWRUHV�TXH�FRQGX]HP�DR�VXFHVVR��TXH�p�R�iSLFH�GRV�SURFHVVRV�GHVHQYROYLGRV�

H�H[HFXWDGRV�SHOD�HPSUHVD�� LPSOtFLWR�HVWi� LQVHULGD�XPD�DWLYLGDGH�TXH�VH� ID]�QHFHVViULD� WRGR�

LQVWDQWH��D�LGHQWLILFDomR�GDV�RSRUWXQLGDGHV��$�UDSLGH]��R�WHPSR�FHUWR��HP�DJDUUDU�H�DSURYHLWDU�

DV�RSRUWXQLGDGHV�p�YLWDO�SDUD�R�VXFHVVR�GRV�HPSUHHQGLPHQWRV��LVVR�UHTXHU�DWHQomR�FRQWtQXD���

8P� DVSHFWR� LQWHUHVVDQWH� H� WDPEpP� PXLWR� LPSRUWDQWH�� QR� TXH� VH� UHIHUH� j�

FRQFRUUrQFLD�� p� R� IDWR� TXH� XPD� PHVPD� UHDOLGDGH� p� YLVWD� H� HQFDUDGD� GH� PDQHLUDV� GLIHUHQWH�

SHORV� FRQFRUUHQWHV�� SRLV� FDGD� XP� WHP� VHXV� SDUDGLJPDV� VREUH� PHUFDGR�� 3DUD� UHIRUoDU� HVWH�

SHQVDPHQWR�� $GDPV� ������� S�� ����� JULIR� QRVVR�� GL]� TXH�� ³e� OLWHUDOPHQWH� YHUGDGHLUR� TXH�

GXDV�SHVVRDV�QmR�SRGHP�FRPSDUWLOKDU�D�PHVPD�UHDOLGDGH��(LQVWHLQ�SURYRX�TXH�D�UHDOLGDGH�

QmR� p� XP� HVWDGR� IL[R´�� 7UDEDOKDQGR� FRP� HVVD� SUHPLVVD�� XPD� REVHUYDomR� DWHQFLRVD� QRV�

FRQFRUUHQWHV��SHUPLWH�TXH�VH�YHMD�D� UHDOLGDGH�SRU�YiULRV�kQJXORV�H� LQWHUSUHWDo}HV�GLIHUHQWHV��

QDWXUDOPHQWH�VXUJHP�YiULDV�HVWUDWpJLDV�SDUD�VH�FDPLQKDU�QHOD��

)RL�PHQFLRQDGR�QR�FDStWXOR�DQWHULRU��TXH�D�OyJLFD�GR�³(´�SHUPLWH�TXH�VH�YHMDP�RV�

FRQFRUUHQWHV� FRPR� DGYHUViULRV� H� WDPEpP� FRPR� SDUFHLURV�� SRLV� p� LQHJiYHO� DGPLWLU� TXH� p� D�

FRQFRUUrQFLD�TXH�QRV�ID]�PHOKRUDU��SHUFHEHU�QRVVDV�IDOKDV�H�YHULILFDU�VH�QRVVR�FDPLQKR�HVWi�

HP�VLQWRQLD�FRP�R�PHUFDGR�GH�XPD�PDQHLUD�JHUDO��ORJR�HVVD�YLVmR�QRV�OHPEUD�DWLWXGH�GH�XP�

³SDUFHLUR´�����

������� 2V�3DUFHLURV�

2� PXQGR� GRV� QHJyFLRV� IRL� FRPSDUDGR� D� XP� FDPSR� GH� EDWDOKD�� � /RJR�� VH� ID]�

QHFHVViULR�� FDXWHOD� H� SUXGrQFLD�� QR� TXH� GL]� UHVSHLWR� D� SDUFHULDV�� DOLDQoDV� HVWUDWpJLFDV� H��

SULQFLSDOPHQWH��R�WLSR�GH�UHODFLRQDPHQWR�TXH�VH�GHYH�WHU�FRP�FDGD�XP��SRLV��TXDQWR�PDLV�XPD�

HPSUHVD� UHYHOD� LQIRUPDo}HV� H� FRQKHFLPHQWRV� D� VHXV� ³SDUFHLURV´�� WRUQD�VH�� GH� FHUWD� IRUPD��

PDLV�YXOQHUiYHO� D� LQYHVWLGDV� LQHVSHUDGDV�� �6LPRQ� �������S�������JULIR�QRVVR�� ID]� D� VHJXLQWH�

DGYHUWrQFLD��



$V�FDPSHmV�RFXOWDV�HQVLQDP�D� WHU�PXLWD�FDXWHOD�FRP�D�LOXVmR�GH�TXH�DV�DOLDQoDV�

HVWUDWpJLFDV� SRGHP� VROXFLRQDU� RV� SUREOHPDV� TXH� XPD� HPSUHVD� QmR� FRQVHJXH� GHVHQUHGDU�

VR]LQKD��(P�SULPHLUtVVLPR�OXJDU��FDGD�HPSUHVD�GHYH�FRQILDU�HP�VHXV�SUySULRV�SRQWRV�IRUWHV�H�

DVVXPLU�D�UHVSRQVDELOLGDGH�GH�IRUPDU�DV�FRPSHWrQFLDV�HVVHQFLDLV�QHFHVViULDV�SDUD�FRPSHWLU�H�

SURVSHUDU�HP�XP�PHUFDGR��6HJXQGR�HVVDV�HPSUHVDV��DV�DOLDQoDV�HVWUDWpJLFDV�GHYH�VHU�R�~OWLPR�

UHFXUVR��QmR�D�SULPHLUD�RSomR������

&RQVLGHUDQGR�D�YLGD�FRPR�XP�SURFHVVR�GLQkPLFR��QR�TXDO�R�PXQGR�GRV�QHJyFLRV�

p�XPD�GH�VXDV�H[WHQV}HV��XPD�SHUJXQWD�GHYH�HVWDU� VHPSUH�QR�DU�QR�GLD�D�GLD�GDV�HPSUHVDV��

TXDLV� VmR�PHXV�SDUFHLURV�QHVWH�PRPHQWR��QHVWD� VLWXDomR"�6HJXH�VH�XPD�RXWUD�SHUJXQWD�QmR�

PHQRV� LPSRUWDQWH�� DWp�TXH�SRQWR� p� YDQWDMRVR�SDUD� HPSUHVDV� HVVD�RX� DTXHOD�SDUFHULD"� �9DOH�

UHVVDOWDU�TXH�R�LVRODPHQWR�p��SRU�YH]HV�SRVLomR�SHULJRVD���

7HU�XP�OHTXH�GH�SRVVtYHLV�DOLDGRV�H�SDUFHLURV�TXH�VH�SRGH�DFLRQi�ORV�QRV�SURMHWRV��

HP� GHWHUPLQDGDV� VLWXDo}HV� HFRQ{PLFDV�� SRGH� VHU� XP� WUXQIR� LPSRUWDQWH� H� SRGHURVR��

(VSHFLDOPHQWH� SDUD� DV� PLFUR� H� SHTXHQDV� HPSUHVDV�� DOJXQV� SDUFHLURV� H� DX[tOLRV� VmR�

LPSUHVFLQGtYHLV�� ID]HP� WRGD� D� GLIHUHQoD�� QD� WDEHOD� ���� DOJXQV� GHVVHV� SDUFHLURV� VmR� PXLWR�

LPSRUWDQWHV���

7DEHOD����

7LSRV�GH�DVVHVVRULDV�H�DX[tOLRV�PDLV�LPSRUWDQWHV��VHJXQGR�RV�SURSULHWiULRV�DGPLQLVWUDGRUHV��%UDVLO��

(PSUHVDV�
$VVHVVRULD�$X[tOLR�LPSRUWDQWH� ��������([WLQWDV����� �����$WLYDV�����
3HVVRDV�TXH�FRQKHFLDP�R�UDPR� ����������������� ��������������
&RQWDGRU� ������������������ ��������������
6(%5$(� ������������������ ��������������
(PSUHVDV�GH�FRQVXOWRULD��FRQVXOWRUHV� ������������������� ��������������
2XWUD��DVVHVVRULD���DX[tOLR� ������������������ ���������������
$VVRFLDo}HV�GH�HPSUHVDV�GR�UDPR� ������������������� ��������������
(QWLGDGHV�GH�FODVVH� ������������������ �������������
6(1$&� ������������������� ���������������
6(1$,� ������������������� ��������������
6(1$5� ������������������� ���������������
6(6,� ������������������ ���������������
1mR�SURFXURX�DVVHVVRULD���DX[tOLR� ������������������ ���������������
7RWDO�� ���������������� �������������

�)RQWH�� 6(%5$(� �5HODWyULR� SHVTXLVD�� )DWRUHV� FRQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO��

������



2�HPSUHViULR��LQGHSHQGHQWH�GR�SRUWH�GH�VXD�HPSUHVD��GHYH�DGRWDU�FRPR�HVWUDWpJLD�

SHVVRDO�� YDOHU�VH� GH� IRQWHV� FRQILiYHLV� H� GLVSRQtYHLV�� KiELWR� VDOXWDU�� H� TXH� SRGH� DMXGDU� QR�

SURFHVVR� GHFLVyULR� GDV� GLItFHLV� H� GHOLFDGDV� TXHVW}HV� GD� HPSUHVD�� (VVD� SUiWLFD�� JDQKD� DLQGD�

PDLRU�LPSRUWkQFLD�TXDQGR�VH�WUDWD�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV��Mi�TXH�D�PmR�GH�REUD�p�QD�

JUDQGH�PDLRULD��GH�EDL[D�RX�QHQKXPD�TXDOLILFDomR��FRQGLomR�RSRVWD�j�GDV�PpGLDV�H�JUDQGHV�

HPSUHVDV����

2�SUREOHPD�GD�TXDOLILFDomR�GD�PDLRULD�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV�QmR�p�R�

~QLFR�SUREOHPD�QD�HTXLSH��H[LVWH�R�IDWR�GH�PXLWRV�PHPEURV�GD�IDPtOLD�ID]HUHP�SDUWH�GR�FRUSR�

GH� IXQFLRQiULRV�� R� TXH� GHYHULD� VHU� XPD� ERD� VROXomR�� WUDQVIRUPD�VH�� jV� YH]HV�� QXP� JUDQGH�

SUREOHPD��3RUWDQWR��RV�FULWpULRV�SDUD�D�IRUPDomR�GD�HTXLSH�VmR�PXLWR�LPSRUWDQWHV�����

������� $�(TXLSH�

7RGD� HPSUHVD� p� FRPSRVWD� SRU� QR�PtQLPR� XPD� HTXLSH�� IRUPDGD� SRU� LQGLYtGXRV�

GHWHQWRUHV�GH�WDOHQWRV��TXH�GHSHQGHQGR�GR�SRUWH�GD�RUJDQL]DomR�SRGH�VHU�VXEGLYLGD�HP�YiULDV�

HTXLSHV�FRP�IXQo}HV�HVSHFtILFDV�GH�DFRUGR�FRP�DWLYLGDGHV�GHVHQYROYLGDV��&DGD�VHU�KXPDQR�p�

XP�XQLYHUVR�FRPSOH[R��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�jV�LGpLDV�TXH��VmR�UHFXUVRV�DEXQGDQWHV�

H� OLYUHV�� SRUWDQWR�� FDGD� XP� WHQGH� D� JHUDU� LGpLDV� H� YHU� D� UHDOLGDGH� HP� TXH� HVWi� LQVHULGR� GH�

DFRUGR�FRP�VHXV�SDUDGLJPDV��8WLOL]DU�R�FRQKHFLPHQWR��D�FULDWLYLGDGH�GH�FDGD�XP��HP�IXQomR�

GH�GDU�IRUPD�D�XPD�YLVmR�SDUD�HPSUHVD�TXH�LOXPLQH�R�³YLU�D�VHU´�GD�UHDOLGDGH�GR�PHUFDGR�p��

VHP� G~YLGD�� FRQVHJXLU� FRQYHUJLU�� VLQWRQL]DU�� FRPSDUWLOKDU� WRGDV� DV� LGpLDV� UHOHYDQWHV� SHOD�

HTXLSH��R�TXH�p�HVVHQFLDO��3RUpP��YiULRV�RXWURV�DVSHFWRV�VmR�LPSUHVFLQGtYHLV�H�HVWmR�GH�IRUPD�

VXEMDFHQWH�QD� IRUPDomR� H� DWXDomR�GHVVD� UHDOLGDGH��3URSyVLWR��REMHWLYRV��PHWDV��PRWLYDomR� H�

FRPXQLFDomR��DOJXQV�SULQFLSDLV�HOHPHQWRV�XVDGRV�QD�FRPSRVLomR�GH�XPD�YLVmR�FRPXP���

4XDOTXHU�TXH� VHMD�XPD�RUJDQL]DomR�� HP� WHVH�� SUHVVXS}H�VH�SHVVRDV� UHXQLGDV� HP�

WRUQR�GH�REMHWLYRV�H�XP�SURSyVLWR��DV�RUJDQL]Do}HV�HPSUHVDULDLV�FRQJUHJDP�YiULRV�REMHWLYRV�H�

SURSyVLWRV�SHVVRDLV�HP�WRUQR�GH�VHX�SURSyVLWR�PDLRU��R�GD�HPSUHVD��+RFN��������S������Gi�VHX�

FRQFHLWR�VREUH�SURSyVLWR���



3DUD� PLP�� SURSyVLWR� p� XPD� DILUPDomR� GH� LQWHQo}HV� FODUD� H� VLPSOHV�� TXH�
LGHQWLILFD�H�XQH�D�FRPXQLGDGH�FRPR�DOJR�TXH�YDOH�D�SHQD�EXVFDU��e�PDLV�GR�
TXH�TXHUHPRV� UHDOL]DU��e�XPD� H[SUHVVmR� LQHTXtYRFD� GR�TXH� DV� SHVVRDV�� HP�
FRQMXQWR�� TXHUHP� VH� WRUQDU��'HYH� IDODU� D� HODV� GH�PDQHLUD� WmR�SRGHURVD�TXH�
WRGDV�GLJDP�FRP�FRQYLFomR��6H�QyV�SXGpVVHPRV�ID]HU�LVVR��PLQKD�YLGD�WHULD�
VLJQLILFDGR��2EWHU�OXFUR�QmR�p�XP�SURSyVLWR��3RGH�VHU�XP�REMHWLYR��SRGH�VHU�
XPD�QHFHVVLGDGH��SRGH�VHU�XPD�JUDWLILFDomR��PDV�QmR�p�XP�SURSyVLWR��������������

(P� TXDOTXHU� HPSUHVD�� D� UHDOL]DomR� GR� SURSyVLWR�� REMHWLYRV� H� PHWDV�� H[LJH� XPD�

FRQYHUJrQFLD�H�VLQWRQLD�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�VHX�SURFHVVR�JHUDO�GH�QHJyFLRV��FDGD�

XPD� GHVVDV� DWLYLGDGHV� H[LJH� KDELOLGDGHV�� WDOHQWRV� TXH� GHYHP� HVWDU� FRQWLGRV� QD� HTXLSH� GD�

HPSUHVD��6WHZDUW��������S������JULIR�QRVVR��DILUPD�TXH��

4XDOTXHU� WDUHID�� SURFHVVR� RX� QHJyFLR� EDVHLD�VH� HP� WUrV� WLSRV� GLIHUHQWHV� GH�
KDELOLGDGHV�� � +DELOLGDGHV� GR� WLSR� FRPPRGLW\�� KDELOLGDGHV� TXH� QmR� VmR�
HVSHFtILFDV�GH�XP�QHJyFLR��SRGHP�VHU�SURQWDPHQWH�DGTXLULGDV�H�FXMR�YDORU�p�
PDLV�RX�PHQRV�R�PHVPR�SDUD�TXDOTXHU�HPSUHVD��+DELOLGDGHV�GH�GLJLWDomR�H�
GH� DWHQGHU� WHOHIRQHV� FRP� VLPSDWLD� VmR� FRPPRGLWLHV�� RXWUDV� KDELOLGDGHV��
DOWDPHQWH�WpFQLFDV��FRPR�PDQXWHQomR�GH�DU�FRQGLFLRQDGR RX��DGPLQLVWUDomR�
GH�EHQHItFLRV��WDPEpP�VmR��
+DELOLGDGHV�DODYDQFDGDV��R�FRQKHFLPHQWR�TXH��HPERUD�QmR�VHMD�HVSHFtILFR�D�
XPD�GHWHUPLQDGD�HPSUHVD�� p�PDLV�YDOLRVR�SDUD�HOD�GR�TXH�SDUD�RXWUDV�� >���@��
$V�KDELOLGDGHV�DODYDQFDGDV�WHQGHP�D�VHU�PDLV�HVSHFtILFDV�DR�VHWRU��PDV�QmR�
HVSHFtILFDV�j�HPSUHVD����
+DELOLGDGHV� SURSULHWiULDV�� RV� WDOHQWRV� HVSHFtILFRV� j� HPSUHVD� HP� WRUQR� GRV�
TXDLV�XPD�RUJDQL]DomR�FRQVWUyL��VHX�QHJyFLR��2�FRQKHFLPHQWR�SURSULHWiULR��
DR� VH� DSURIXQGDU�� WRUQD�VH� XP� SRQWR� GH� YHQGD�� >���@�� $OJXPDV� GDV�
KDELOLGDGHV� SURSULHWiULDV� VmR� FRGLILFDGDV� VRE� D� IRUPD� GH� SDWHQWHV�� GLUHLWRV�
DXWRUDLV�H�RXWURV�WLSRV�GH�SURSULHGDGH�LQWHOHFWXDO��PDV�XPD�SDUWH�DLQGD�PDLRU�
YHP�GD�FRQFHQWUDomR�GH�H[SHUWLVH�H�H[SHULrQFLD�TXH�UHVSRQGH�D�SHUJXQWD��³2�
TXH�QRV�WHPRV�TXH�HOHV�QmR�WrP"´����

$� FODVVLILFDomR� GDV� KDELOLGDGHV�� IHLWD� SRU� 6WHZDUW�� VH� DSOLFDP� j� HPSUHVD� GH�

TXDOTXHU� SRUWH�� $� IRUoD� GH� WUDEDOKR� GD� HPSUHVD�� WDQWR� HP� VXDV� iUHDV� GH� QHJyFLRV� RX�

GHSDUWDPHQWRV�SRGHP�VHU�FODVVLILFDGRV�GH�DFRUGR�FRP�RV�TXDGUDQWHV�DEDL[R��

'LItFLO�GH�VXEVWLWXLU��3RXFR�YDORU�DJUHJDGR� 'LItFLO�GH�VXEVWLWXLU��0XLWR�YDORU�DJUHJDGR�
)iFLO�GH�VXEVWLWXLU��3RXFR�YDORU�DJUHJDGR� )iFLO�GH�VXEVWLWXLU��0XLWR�YDORU�DJUHJDGR�

)RQWH��6WHZDUW��������S������

6WHZDUW� ������� S�� ���� p� FDWHJyULFR� DR� GL]HU� TXH�� ³$V� RUJDQL]Do}HV� LQWHOLJHQWHV��

SRUWDQWR�� JDVWDP� H� LQYHVWHP� R�PHQRV� SRVVtYHO� QR� WUDEDOKR� TXH� RV� FOLHQWHV� QmR� YDORUL]DP� H�



FXMDV� KDELOLGDGHV� GRV� IXQFLRQiULRV� VHMDP� GH� IiFLO� VXEVWLWXLomR�´� $� FDSDFLGDGH� GH� LQRYDomR�

UHVLGH� MXVWDPHQWH� QDV� SHVVRDV� TXH� FRQVWURHP� H� GRPLQDP�KDELOLGDGHV� SURSULHWiULDV�� TXH� VmR�

GLItFHLV�GH�VXEVWLWXLU�H�FULDP�PXLWR�YDORU�DJUHJDGR�SDUD�HPSUHVD���

�������� $V�,QRYDo}HV�

2� PXQGR� GRV� QHJyFLRV� p� H[WUHPDPHQWH� FRPSHWLWLYR�� H� H[HUFH� SUHVVmR� GH� DOWD�

LQWHQVLGDGH� HP� WRGRV� TXH� RXVDP� HQWUDU� QR� MRJR� HVWDEHOHFLGR�� $� YDQWDJHP� FRPSHWLWLYD��

RULJLQDOLGDGH�� VHU�GLIHUHQWH�GD�FRQFRUUrQFLD�SDUD� VREUHYLYHU�H[LJH�XP�FRQWtQXR�H[HUFtFLR�GH�

FULDWLYLGDGH��/RJR��LQRYDU�p�XPD�PHWD�LPSOtFLWD��H�GHYH�HVWDU�QD�HVVrQFLD�GH�WRGR�R�SURFHVVR�

HVWUDWpJLFR� GD� HPSUHVD�� 'UXFNHU� ������� S�� ���� Gi� XPD� GHILQLomR� DPSOD� H� SURIXQGD� GH�

LQRYDomR��H�GL]�TXH��³$�LQRYDomR�SRGH�VHU�GHILQLGD�FRPR�WDUHID�TXH�GRWD�RV�UHFXUVRV�KXPDQRV�

H�PDWHULDLV�GH�QRYDV�H�PDLRUHV�FDSDFLGDGHV�GH�SURGX]LU�ULTXH]DV´��'UXFNHU��������S������JULIR�

QRVVR��WDPEpP�GHVPLVWLILFD��HVFODUHFH�H�DOHUWD��TXDQGR�GL]�TXH���

$FLPD�GH�WXGR�� LQRYDomR�QmR�p� LQYHQomR��2� WHUPR�SHUWHQFH�PDLV�j�HFRQRPLD�GR�
TXH�j�WHFQRORJLD��$V�LQRYDo}HV�QmR�WHFQROyJLFDV�±�LQRYDo}HV�VRFLDLV�RX�HFRQ{PLFDV�
±�VmR��QR�PtQLPR��WmR�LPSRUWDQWHV�TXDQWR�jV�WHFQROyJLFDV��'HQWUR�GD�RUJDQL]DomR�GD�
HPSUHVD� FRPHUFLDO�� D� LQRYDomR�� GD�PHVPD� IRUPD� TXH� R�PDUNHWLQJ��QmR� SRGH� VHU�
PDLV�VHU�FRQVLGHUDGD�XPD�IXQomR�LVRODGD��(OD�QmR�ILFD�FRQILQDGD�j�HQJHQKDULD�RX�
j�SHVTXLVD��PDV�DOFDQoD�WRGDV�DV�SDUWHV�GD�HPSUHVD��WRGDV�DV�IXQo}HV��WRGDV�DV�
DWLYLGDGHV���

�$�LQRYDomR�QmR�GHYH�WHU�DSHQDV�FRPR�IRFR�R�SURGXWR��PDV��GHYH�HVWDU�FRQWLGD�HP�

WRGR� SURFHVVR� JHUHQFLDO� H� HVWUDWpJLFR�� FRP� XP� DOFDQFH� WDQWR� QR� DPELHQWH� LQWHUQR� FRPR�

H[WHUQR� H�� QHOHV� GHYH� VHU� SHUFHELGD� FRP� QDWXUDOLGDGH�� SRUWDQWR�� D� HPSUHVD� GHYH� XWLOL]DU� D�

LQRYDomR� FRPR� XP� FDPLQKR� SDUD� DOFDQoDU� DYDQoRV� VLJQLILFDWLYRV� QR� TXH� VH� UHIHUH� jV�

PHOKRULDV�H�DSURYHLWDPHQWR�GDV�RSRUWXQLGDGHV��&ULDU�XP�QRYR�PHUFDGR��SRU�H[HPSOR��H[LJH�

XP�HVIRUoR�H[WUDRUGLQiULR�UXPR�j�LQRYDomR��JUDQGH�FRPSOH[LGDGH�QR�SURFHVVR��SRUpP��SRGH�

DVVHJXUDU�j�HPSUHVD�XPD�SRVLomR�YDQWDMRVD�QR�PXQGR�GRV�QHJyFLRV���



)DODU�HP�LQRYDomR�p�ID]HU�XPD�DVVRFLDomR�GLUHWD�FRPR�WHFQRORJLD��HPERUD�ILJXUH�

FRPR�XP�GRV�SULQFLSDLV�DOLFHUFHV�SDUD�D�FRQVWUXomR�GR�SURFHVVR� LQRYDGRU��SRUpP�� LQRYDomR�

HVWi� HP� WRGDV� DV� GLPHQV}HV� GR� kPELWR� GD� HPSUHVD�� 6XEMDFHQWH� D� HVVH� SURFHVVR� HVWi� XP�

FRQMXQWR�GH�HOHPHQWRV�TXH�QHP�VHPSUH�VmR�YLVWRV�FRPR�HVVHQFLDLV��$V�0�3�(V��HP�TXDVH�VXD�

WRWDOLGDGH�GHYLGR� D� VXD� HVWUXWXUD� DFDEDP�SRU� WUDEDOKDU� HP�DPELHQWHV� TXH�� jV� YH]HV�� SRGHP�

GHVHVWLPXODU� R� SURFHVVR�� SRUpP�� p� HVVHQFLDO� TXH� R� DPELHQWH� GHYD� VHU� FRQVLGHUDGR� XP� GRV�

SDUkPHWURV� GR� SURFHVVR� H� QmR� XP� OLPLWDQWH�� QmR� QHJOLJHQFLDQGR� RV� HOHPHQWRV� RFXOWRV� TXH�

ID]HP�SDUWH�GHVVH�DPELHQWH������������������

����� (OHPHQWRV�2FXOWRV��(OHPHQWRV�4XkQWLFRV�±�&RQH[}HV��)RUoDV�H�3RGHU��

2V� HOHPHQWRV� TXH� ID]HP� SDUWH� GD� UHDOLGDGH� VXEMDFHQWH� GDV� HPSUHVDV�� TXH� VmR�

XWLOL]DGRV�H�DSOLFDGRV�SRU�WRGRV�RV�HOHPHQWRV�YLVtYHLV�VXSUDFLWDGRV��RUD�VmR�XPD�FRLVD�RUD�VmR�

RXWUD��QmR�VmR�IL[RV�H�QmR�VH�IL[DP�HP�QHQKXP�OXJDU��DSHQDV�D�SUREDELOLGDGH�GH�HVWDUHP�HP�

GHWHUPLQDGR�OXJDU�HP�GHWHUPLQDGR�PRPHQWR��SRUWDQWR�PHUHFHP�XPD�DWHQomR�HVSHFLDO��SRLV�D�

PDQHLUD� GH� FRPR� VH� FRPELQD�� XVD� H� DSULPRUD� HVVHV� HOHPHQWRV�� GHILQH� VHP� G~YLGD�� D�

VREUHYLYrQFLD�H�VXFHVVR�GD�HPSUHVD��2�SULPHLUR�GHVVHV�HOHPHQWRV��D�LQIRUPDomR��

����� $�,QIRUPDomR��

0XLWDV�GHILQLo}HV� H� FRQFHSo}HV�� HTXLYRFDGDV� XWLOL]Do}HV�� SULQFLSDOPHQWH�QR�TXH�

VH�UHIHUH�j�YLVmR�GD�PDLRULD�GDTXHOHV�TXH�WUDEDOKDP�FRP�D�WHFQRORJLD�GD�LQIRUPDomR��RX�VHMD��

SUHRFXSDP�VH�SULPRUGLDOPHQWH�FRP�D�WUDQVPLVVmR�OtPSLGD�H�LQLQWHUUXSWD�GH�GDGRV��:KHDWKOH\�

�������S�������JULIR�QRVVR��UHYHOD�TXH��

1DV�QRYDV�WHRULDV�GD�HYROXomR�H�GD�RUGHP��D�LQIRUPDomR�p�HOHPHQWR�GLQkPLFR�H�
PXWiYHO�TXH�RFXSD�R�FHQWUR�GR�SDOFR��6HP�LQIRUPDomR��D�YLGD�QmR�SRGH�FULDU�QDGD�
GH�QRYR��D�LQIRUPDomR�p�DEVROXWDPHQWH�HVVHQFLDO�j�HPHUJrQFLD�GD�QRYD�RUGHP��7RGD�
D�YLGD�XVD�D�LQIRUPDomR�SDUD�RUJDQL]DU�VH�QXPD�IRUPD��8P�VHU�YLYR�QmR�p�XPD�
HVWUXWXUD�HVWiYHO��PDV�XP�SURFHVVR�FRQWtQXR�GH�RUJDQL]DomR�GH�LQIRUPDo}HV���



1D�FLWDomR�HVWi�FODUR�TXH�D�LQIRUPDomR�p�R�SULQFLSDO�HOHPHQWR��PXWiYHO�H�GLQkPLFD�

GHVGREUD�VH�H�WUDQVIRUPD�VH�QXP�SURFHVVR�FRQWtQXR��p�WDPEpP�D�PDWUL]�JHUDGRUD�GRV�GHPDLV�

HOHPHQWRV��,QWUtQVHFRV�D�HOD�HVWmR�DOJXQV�DWULEXWRV�TXH�LQWHUDJHP��FRPSOHWDP�VH�H�FRQIXQGHP�

VH��6mR� HOHV��&RQH[mR�� IRUoD� H� SRGHU��2V� DXWRUHV�'DYLV� H�0H\HU� ������� S�� ���� JULIR� QRVVR��

UHIRUoDP�HVVD�FRQFOXVmR�FRP�D�VHJXLQWH�REVHUYDomR��³+RMH�RV�IRUQHFHGRUHV�GH�EHQV�H�VHUYLoRV�

HVWmR� YHQGR� R� FRQWH~GR� LQIRUPDWLYR GH� VXDV� RIHUWDV FRPR� D� PDLRU� IRQWH� GH� YDORU�

DJUHJDGR� H� IDWRU� GHWHUPLQDQWH� GH� PDUJHQV� GH� OXFUR� HOHYDGDV�´� &RP� WRGDV� HVVDV�

FDUDFWHUtVWLFDV�FRPSOH[DV��D�IRQWH�GD�LQIRUPDomR�p�LGHQWLILFDGD�SRU�:KHDWKOH\��������S�������

JULIR� QRVVR��� ³2� PDLRU� JHUDGRU� GH� LQIRUPDo}HV� p� D� OLEHUGDGH� GR� FDRV�� HP� TXH� FDGD�

PRPHQWR�p�QRYR�´�$�SURIXQGLGDGH�H� LPSRUWkQFLD�TXH�D� LQIRUPDomR� WHP�HP�QRVVDV�YLGDV�p�

LQTXHVWLRQiYHO�� WDPEpP� QmR� VHULD� GH� RXWUD� IRUPD� VXD� LPSRUWkQFLD� QR� kPELWR� HPSUHVDULDO��

ORJR�� ID]�VH� QHFHVViULR� TXH� RV� HPSUHViULRV� DSUHQGDP� WDPEpP� YHU� H� XWLOL]DU� D� LQIRUPDomR�

WDPEpP� FRPR� IHUUDPHQWD� GH� WUDEDOKR�� 1mR� VH� SRGH� QHJDU� RX� ILFDU� LQGLIHUHQWH� j� IRUoD�� R�

LPSDFWR�H�R�SRGHU�TXH�D�LQIRUPDomR�H[HUFH�GHQWUR�GDV�HPSUHVDV��DVSHFWR�GHVFULWR�SRU��7RIIOHU�

�������S�������JULIR�QRVVR�����

4XDQGR� YRFr� OLJD� DV� SHVVRDV� FHUWDV� FRP� D� LQIRUPDomR� FHUWD�� REWpP� R� YDORU�
DJUHJDGR H[WUD´��GL]�&KDUOHV�-HSVRQ��GLUHWRU�GH�PDUNHWLQJ�GH�HVFULWyULR�GD�+HZOHWW�
3DFNDUG�&RPSDQ\��DFUHVFHQWDQGR�TXH�³D�LQIRUPDomR�p�R�FDWDOLVDGRU��SDUD�HIHWXDU�
XPD�PXGDQoD�HP�WRGRV�RV�QtYHLV��e�LVVR�TXH�WRUQD�VHX�SRGHU�WmR�DVVRPEURVR����

������� 2�&RQKHFLPHQWR�H�3RGHU�

&RPELQDU�� UHFRPELQDU�� GHVFDUWDU�� XQLU� DSHQDV� SDUWHV� GDV� LQIRUPDo}HV� QXP�

SURFHVVR� FRQWtQXR�� VREUH� D� pJLGH� GD� REVHVVmR�� HP� EXVFD� GD� LQIRUPDomR� UHYHODGRUD�� R�

FRQKHFLPHQWR��LVVR�ID]�OHPEUDU�RV�DOTXLPLVWDV��7DOYH]��XPD�GHILQLomR�EUHYH��SRUpP�SURIXQGD�

VREUH�³FRQKHFLPHQWR´�FRPR��XPD�DOTXLPLD�GD�LQIRUPDomR��SRVVD�GDU�XPD�YLVmR�PHOKRU�GHVVH�

SURFHVVR�� (GJDU� 0RULQ� ������� S�� ���� JULIR� QRVVR��� Gi� R� VHJXLQWH� HVFODUHFLPHQWR� VREUH� R�

SUREOHPD�GD�RUJDQL]DomR�GR�FRQKHFLPHQWR���

4XDOTXHU�FRQKHFLPHQWR�RSHUD�SRU�VHOHomR�GH�GDGRV�VLJQLILFDWLYRV�H�UHMHLomR�GH�
GDGRV�QmR�VLJQLILFDWLYRV��VHSDUD� �GLVWLQJXH�H�GLVMXQWD��H�XQH� �DVVRFLD�� LGHQWLILFD���
KLHUDUTXL]D� �R�SULQFLSDO�� R� VHFXQGiULR�� H�FHQWUDOL]D� �HP� IXQomR�GH�XP�Q~FOHR�GH�
QRo}HV�FKDYHV��� HVWDV� RSHUDo}HV�� TXH� VH� XWLOL]DP� GD� OyJLFD�� VmR� GH� IDWR�
FRPDQGDGDV�SRU�SULQFtSLRV�³VXSUD� OyJLFRV´�GH�RUJDQL]DomR�GR�SHQVDPHQWR�RX�
SDUDGLJPDV�� SULQFtSLRV�RFXOWRV�TXH�JRYHUQDP�QRVVD�YLVmR�GDV�FRLVDV� H�GR�PXQGR�
VHP�TXH�WHQKDPRV�FRQVFLrQFLD�GLVVR�



$�PDQHLUD�FRPR�RUJDQL]DPRV�H�FRQHFWDPRV�RV�GDGRV�TXH�MXOJDPRV�VLJQLILFDWLYRV�

H�� UHMHLWDPRV� RV� GDGRV� TXH� MXOJDPRV� QmR� VLJQLILFDWLYRV� SRU� QmR� VDEHU� FRQHFWi�ORV�

DGHTXDGDPHQWH��SURGX]HP�XPD�GLVWRUomR�HP�QRVVD�YLVmR�H�FRQVHT�rQFLDV�GHVFULWDV�SRU�0RULQ�

�������S�����JULIR�QRVVR��³$�FDXVD�SURIXQGD�GR�HUUR�QmR�HVWi�QR�HUUR�GH�IDWR��IDOVD�SHUFHSomR��

RX�HUUR�OyJLFR��LQFRHUrQFLD���PDV�QR�PRGR�GH�RUJDQL]DomR�GH�QRVVR�VDEHU�QXP�VLVWHPD�GH�

LGpLDV� �WHRULDV�� LGHRORJLDV�´�� SRUWDQWR�� D� RUJDQL]DomR� GRV� GDGRV� UHIOHWH� D� IDPRVD� IUDVH� GH�

)UDQFLV� %DFRQ�� ³2� SUySULR� FRQKHFLPHQWR� p� SRGHU´�� RX� HTXtYRFRV� H� FRQVHT�rQFLDV�

LQGHVHMiYHLV���

2�UyWXOR�DWXDO�GD�VRFLHGDGH��³6RFLHGDGH�GR�&RQKHFLPHQWR´��D�GLVWLQomR�HQWUH�RV�

WUDEDOKDGRUHV��WUDEDOKDGRUHV�GR�FRQKHFLPHQWR��FDSLWDO�KXPDQR��Gi�XP�YLVOXPEUH�GR�LPSDFWR�

VREUH�QRVVDV�YLGDV��2�FRQKHFLPHQWR�FRPR�ILOKR�GD�LQIRUPDomR�SRVVXL�WRGRV�RV�VHXV�DWULEXWRV�

H��HVWi�QR�FHUQH�GD�YLGD�H�GH�WRGD�D�DWLYLGDGH�KXPDQD��6HQGR�DVVLP���

7RGRV�RV�VLVWHPDV�HFRQ{PLFRV�DVVHQWDP�VH�VREUH�XPD�³EDVH�GH�FRQKHFLPHQWR´��
7RGDV�DV�HPSUHVDV�QHJRFLDLV�GHSHQGHP�GD�SUHH[LVWrQFLD�GHVVH�UHFXUVR�VRFLDOPHQWH�
FRQVWUXtGR��JHUDOPHQWH�QHJOLJHQFLDGR�SHORV�HFRQRPLVWDV�H�H[HFXWLYRV�DR�FDOFXODUHP�
RV� LQVXPRV� QHFHVViULRV� D� SURGXomR�� 1R� HQWDQWR�� HVVH� UHFXUVR� p� DJRUD� R� PDLV�
LPSRUWDQWH�GH�WRGRV��72))/(5��������S������JULIR�QRVVR�

2V�UHFXUVRV�WUDGLFLRQDLV�FRPHoDP�D�VHU�XWLOL]DGRV��FRPELQDGRV�H�VXEVWLWXtGRV�GH�

DFRUGR� FRP� TXDOLGDGH� H� DSOLFDomR� GR� SULQFLSDO� UHFXUVR�� R� FRQKHFLPHQWR�� $� IURQWHLUD� H� DV�

GHILQLo}HV� GH� FRQKHFLPHQWR� H� SRGHU� FRPHoDP� D� IXQGLU�VH�� D� FDSDFLGDGH� GH� UHGX]LU� D�

QHFHVVLGDGH�GH�PDWpULDV�SULPDV��PmR�GH�REUD��WHPSR��HVSDoR�H�FDSLWDO�H�RXWURV�LQVXPRV��WRUQD�

R� FRQKHFLPHQWR� D� IRQWH� HVVHQFLDO� GH� UHFXUVRV�� 6HX� YDORU� QmR� WHP� FRPR� VHU� PHGLGR� SHORV�

QRVVRV�PpWRGRV� DWXDLV�� RX� VHMD�� R� VHX�YDORU�QmR� WHP� OLPLWH� DVVLP� FRPR�R� VHX�SRGHU�� LVVR�R�

WRUQD�SULQFLSDO�UHFXUVR�GD�HFRQRPLD�PRGHUQD�H�DYDQoDGD��3RGHU�GHQWUR�GDV�HPSUHVDV��R�SRGHU�

GDV�HPSUHVDV�QR�PHUFDGR�p�XPD�TXHVWmR�UHOHYDQWH�H�PXLWR�FRPSOH[D��PDV�VHP�G~YLGD��TXHP�

WHP�DV�PHOKRUHV�LQIRUPDo}HV��JHUD�FRQKHFLPHQWR�H�DSOLFD�FRQKHFLPHQWR�VREUH�FRQKHFLPHQWR�

WHUi�PDLV�SRGHU�H�WDPEpP�XPD�YDQWDJHP�HVWUDWpJLFD��SRUpP��XP�DVSHFWR�p�HVVHQFLDO���

2�SRGHU�GH�PDLV�DOWD�TXDOLGDGH��QR�HQWDQWR�YHP�GD�DSOLFDomR�GR�FRQKHFLPHQWR��
>���@�2�SRGHU�GH�DOWD�TXDOLGDGH�QmR�p�DSHQDV�LQIOXrQFLD��1mR�p�DSHQDV�D�FDSDFLGDGH�GH�
VH� FRQVHJXLU� R� TXH� VH� TXHU�� GH� ID]HU� FRP� TXH� RV� RXWURV� IDoDP� R� TXH� YRFr� TXHU�
HPERUD� SUHILUDP ID]HU� R� FRQWUiULR�� $OWD� TXDOLGDGH� VLJQLILFD�PDLV�� (OD� LPSOLFD� HP�
HILFLrQFLD� ±� XVDU� R�PHQRU� Q~PHUR� GH� IRQWHV� GH� SRGHU� SDUD� DWLQJLU� XP� REMHWLYR��2�
FRQKHFLPHQWR� SRGH� VHU� XVDGR�� FRP� IUHT�rQFLD�� SDUD� ID]HU� FRP� TXH� R� RXWUR� ODGR�
JRVWH�GH�VHX�SODQR�GH�DomR��3RGH�DWp��FRQYHQFHU�XPD�SHVVRD�GH�TXH�HOD�p�TXH�WHYH�D�
LGpLD��72))/(5��������S������JULIR�QRVVR���



)DOD�VH� PXLWR� HP� RSRUWXQLGDGHV�� DSURYHLWDU� DV� RSRUWXQLGDGHV�� HVWi� GLUHWDPHQWH�

UHODFLRQDGR�HP�VH�WHU�FRQKHFLPHQWR�FRUUHWR�GR�QHJyFLR��GR�PHUFDGR�H�WHQGrQFLDV�H��VREUHWXGR�

DJLU��FRORFDU�RV�SURGXWRV��VHUYLoRV�H�HVWUDWpJLDV�QR�WHPSR�FHUWR��WRUQD�VH�XPD�HVSpFLH�GH�DUWH��

D� DUWH� GH� VDEHU� R� WHPSR� FHUWR�� LPSOLFLWDPHQWH� HVWi� QR� HVFRSR� GH� DWULEXWRV� GDV� KDELOLGDGHV�

JHUHQFLDLV�HQIDWL]DGD��QD� WDEHOD���GR�FDStWXOR����H[LJH�DWHQomR��FRQWtQXR�DSUHQGL]DGR��FROHWD�

GH�GDGRV�H�JHUDomR�GH�FRQKHFLPHQWRV��&RPR�R�WHPSR�p�YLVWR�H�XWLOL]DGR�GHQWUR�GR�FRQWH[WR�GD�

HPSUHVD�p�YLWDO��

������� 2�7HPSR�

2� TXH� p� R� WHPSR"� 'LItFLO� GHILQLU�� R� LPSpULR� GDV� SDODYUDV� WRUQD�VH� OLPLWDGR� H�

LPSRWHQWH��

4XDQGR� VH� WUDWD� GH� H[SUHVVDU� DOJXPDV� GDV� GLPHQV}HV� GD� YLGD�� � 2� WHPSR� QD�

VRFLHGDGH� PRGHUQD� JDQKRX� XP� VLJQLILFDGR� GH� PHGLGD�� PLQXWRV�� KRUDV� H� DQRV�� 7DPEpP�

JDQKRX�R�VWDWXV�HTXLYDOHQWH�D�GLQKHLUR�QD�YHOKD�Pi[LPD�FDSLWDOLVWD��³7HPSR�p�GLQKHLUR´��RX�

VHMD��R�WHPSR�WRUQRX�VH�PRHGD��$�SHUFHSomR�GH�YHORFLGDGH�RX�DFHOHUDomR�GRV�DFRQWHFLPHQWRV�

RX� GDV� PXGDQoDV� p� SRVVLELOLWDGD� SHOR� WHPSR�� 3RUpP� XP� RXWUR� VLJQLILFDGR� YHP� FKDPDQGR�

DWHQomR�GDV�RUJDQL]Do}HV���

2�7HPSR�HP�VL�p�GRV�PDLV�LPSRUWDQWHV�UHFXUVRV�HFRQ{PLFRV��HPERUD�QmR�DSDUHoD�
HP� SDUWH� DOJXPD� GRV� EDODQoRV� GDV� FRPSDQKLDV� GD� 6HJXQGD� 2QGD��2� WHPSR� QD�
UHDOLGDGH�� SHUPDQHFH� XP� LQVXPR� RFXOWR�� (VSHFLDOPHQWH� TXDQGR� VH� DFHOHUD� D�
PXGDQoD�� D� FDSDFLGDGH� GH� HQFXUWDU� R� WHPSR� ±� SRU� H[HPSOR�� FRPXQLFDQGR�VH�
UDSLGDPHQWH�RX�ODQoDQGR�FRP�SUHVWH]D�QRYRV�SURGXWRV�QR�PHUFDGR�±�LVVR�SRGH�
GHWHUPLQDU� D�GLIHUHQoD� HQWUH� R� OXFUR� H� SUHMXt]R� �72))/(5�� ������ S�� ���� JULIR�
QRVVR����

(VVD� QRYD� FRQFHSomR� GR� WHPSR�� FRPR� XP� HOHPHQWR� TXH� WHP� GH� VHU� XWLOL]DGR� H�

WUDEDOKDGR�FRP�PXLWD�DWHQomR�H�PDHVWULD��HVWi�FODUR�QD�~OWLPD�SDUWH�GD�FLWDomR�HP�QHJULWR��D�

rQIDVH� QR� FRQWH[WR� GH� RSRUWXQLGDGH�� VREUHYLYrQFLD� H� VXFHVVR�� (VVH� FRQWH[WR� p� R� FDPSR� GH�

DWXDomR� GRV� OtGHUHV�� UHVVDOWDQGR� TXH� D� TXDOLGDGH� H� DEUDQJrQFLD� GD� YLVmR� GR� OtGHU� ID]� D�

GLIHUHQoD�QRV�UXPRV�GD�HPSUHVD���



������� /LGHUDQoD��

2V�OLGHUHV�VmR�SHVVRDV�QRUPDLV��SRGHP�VHU�H[WURYHUWLGRV�RX�LQWURYHUWLGRV��ERQV�RX�

PDXV�FRPXQLFDGRUHV��RX�R�TXH�TXHU�TXH�VHMD�QmR�Ki�XP�~QLFR�FULWpULR�SDUD�VH�FDUDFWHUL]DU�XP�

OtGHU�� 8PD� SHUJXQWD� DLQGD� SDLUD� FRP� PXLWD� IRUoD� QR� DU�� RV� OtGHUHV� QDVFHP� RX� VmR� IHLWRV"�

%HQLV��6SUHLW]HU�H�&XPPLQJV��������S�������JULIR�QRVVR��WrP�D�VHJXLQWH�FRQFOXVmR���

8P� GRV� WH[WRV� EiVLFRV� GR� FXUVR� HUD� GR� OLYUR� GR� SUySULR� %HQQLV�� 2Q� EHFRPLQJ� D�
OHDGHU��7RUQDQGR�VH�XP�OtGHU����������'XDV�FRQFOXV}HV�LPSRUWDQWHV�H[WUDtGDV�GHVVD�
OHLWXUD�HUDP�TXH�RV�OtGHUHV�VmR�IHLWRV��QmR�QDVFHP�SURQWRV��H�TXH�HOHV�VmR�SHVVRDV�
TXH�VDEHP�VH�H[SUHVVDU�SOHQDPHQWH�±�TXDLV�VmR�VHXV�SRQWRV�IRUWHV�H�IUDFRV��GH�TXH�
PDQHLUD�PD[LPL]DU�VXDV�TXDOLGDGHV�FRPSHQVDQGR�VXDV�IUDTXH]DV��

/LGHUDQoD� p� XP� SURFHVVR� GH� DSUHQGL]DGR� QR� TXDO� VH� GHYH� EXVFDU� XQLGDGH� GH�

SHVVRDV�H�REMHWLYRV��XP�FHUWR�JUDX�GH�GHWHUPLQDomR��GHVWHPRU��SHUVHYHUDQoD�H�FDSDFLGDGH�GH�

LQVSLUDU�RV�GHPDLV��DVSHFWRV�TXH�DR�ORQJR�GHVVH�SURFHVVR��GHYHP�ID]HU�SDUWH�GD�FRPSRVLomR�

GD�SHUVRQDOLGDGH�GRV�OtGHUHV��&DULVPD�SDUD�DFHQGHU�R�IRJR�GD�LQVSLUDomR�QDV�RXWUDV�SHVVRDV�H�

PRWLYi�ODV�D�EXVFDU�UHDOL]DUHP�REMHWLYRV�H�PHWDV��TXH�SRGHP�OHYDU�XPD�HPSUHVD�DR�KRUL]RQWH�

GR�VXFHVVR��3DUD�+XQWHU��������S������JULIR�QRVVR��³/LGHUDU p�FRQVHJXLU�TXH�DV�FRLVDV�VHMDP�

IHLWDV� DWUDYpV�GDV�SHVVRDV´�� ORJR�� XVDU� D� IRUoD� GD� ,QIOXrQFLD�� HP�YH]�GD� DXWRULGDGH� IRUPDO�

SDUD�GLULJLU�RV�IXQFLRQiULRV�H�OHYi�ORV�D�DomR��Vy�RV�ERQV�OLGHUHV�FRQVHJXHP��&RPSOHWD�+XQWHU�

������� S�� ���� JULIR� QRVVR�� ³$� FKDYH� SDUD� OLGHUDQoD� p� H[HFXWDU� DV� WDUHIDV� HQTXDQWR� VH�

FRQVWURHP�UHODFLRQDPHQWRV´���,PSUHVFLQGtYHO�WHU�KDELOLGDGH�QD�FRPXQLFDomR�FRUUHWD�FRP�RV�

YiULRV�QtYHLV�GR�DPELHQWH�LQWHUQR�GD�HPSUHVD�H�VHX�UHVSHFWLYR�PHUFDGR��

&RPXQLFDU�VH�FRUUHWDPHQWH�p�FRQVHT�rQFLD�GH�XP�SURFHVVR�TXH�HQYROYH�GLiORJR��

DSUHQGL]DGR��FULDWLYLGDGH�H�FRQVWUXomR�GH�UHODFLRQDPHQWRV��RX�VHMD��R�OtGHU��FRP�XPD�DWLWXGH�

LPSDUFLDO� GLDQWH� GDV� VLWXDo}HV�� PHQWH� H� YLVmR� DEHUWD�� VHP� SUHFRQFHLWRV� TXDQWR� D� SHVVRDV� H�

LGpLDV��RX�VHMD��HVWDU�DEHUWR�j�GLYHUVLGDGH��JDUDQWHP�OKH�UHVSHLWR�H�FRQILDQoD�HP�WRGR�DPELHQWH�

HP�TXH�DWXD��FRPXQLFDU�XPD�YLVmR�JOREDO�GDV�PHWDV�H�REMHWLYRV��HVWDU�VHPSUH�EHP�LQIRUPDGR�

H� SHUFHSWLYR� TXDQWR� jV� WHFQRORJLDV� H�� VREUHWXGR�� SURPRYHU� XPD� FXOWXUD� HPSUHVDULDO� GH�

WUDEDOKR� GH� HTXLSH� TXH� p� D� XQLGDGH� GH� SHVVRDV� H� REMHWLYRV�� FRPR� IRL� FLWDGR� QR� SDUiJUDIR�

LQWHULRU��DXPHQWDP�DV�SRVVLELOLGDGHV�GH�UHFRQKHFLPHQWR�GDV�RSRUWXQLGDGHV��DSULPRUDPHQWR�GD�

VXD�YLVmR�HP�UHODomR�HPSUHVD��PHUFDGR�H�WHQGrQFLDV�



'LDQWH� GH� SDLVDJHQV� HFRQ{PLFDV� DOWDPHQWH� PXWiYHLV� TXH�� JHUDP� DPELHQWHV� GH�

QHJyFLRV�FRP�DV�PHVPDV�FDUDFWHUtVWLFDV�H��HP�FRQWUDSDUWLGD��FRQYLYHU�H�VXSHUDU�D�UHVLVWrQFLD�

SRU� SDUWH� GH�PXLWRV� QR� TXH� VH� UHIHUH� D� WUDEDOKDU� H� YLYHU� HP� DPELHQWHV� H� VLWXDo}HV� RQGH� D�

PXGDQoD� p� FRQWtQXD�� DXPHQWD� D� FRPSOH[LGDGH� H� HQYHUJDGXUD� GRV� GHVDILRV� H� REMHWLYRV�� GR�

OtGHU���(VFROKHU�DV�SHVVRDV�GH�TXH�VH�FHUFD��HVWDEHOHFHQGR�UHODo}HV�GH�FRQILDQoD�H�LQWHJULGDGH��

UHIRUoDQGR�RV�FRPSRUWDPHQWRV�DSURSULDGRV�H�DUWLFXODQGR�HVWDV�SRVLo}HV�PRUDLV�QRV�DPELHQWHV�

LQWHUQR�H�H[WHUQR�GD�HPSUHVD��FULDP�XPD�VLQWRQLD��FRPSDUWLOKDPHQWR�H�DOLQKDPHQWR�GD�PHVPD�

YLVmR��IRUPDQGR�QD�HPSUHVD�XPD�HTXLSH�FDSD]�GH�EXVFDU�R� WmR�DOPHMDGR��VXFHVVR��VRQKR�GH�

PXLWRV�� UHDOL]DomR� GH� SRXFRV�� ³$� LQRYDomR� p� R� VHJUHGR� SDUD� R� VXFHVVR� FRQWtQXR� GD�

RUJDQL]DomR��H�XVDU�HVVH�GHSHQGH�GH�WHU�XP�OtGHU�GH�YLVmR�DEHUWD´���%(11,6��635(,7=(5�H�

&800,1*6��������S�������JULIR�QRVVR���'RV�SURFHVVRV�JHUDGRUHV�GD�LQRYDomR�HVWi�LPSOtFLWR�

R�REMHWLYR�SDUD�FULDomR�GH�XP�HOR��XPD�IRUoD��XP�SRGHU��2�YDORU��

��������2�9DORU

2� HVWXGR� H� LQWHUHVVH� VREUH� ³2� YDORU´� UHPRQWDP� D� $ULVWyWHOHV�� TXH� FRPHoRX� D�

HVWDEHOHFHU� D�GLVWLQomR� HQWUH�YDORU� GH�XVR� H�YDORU�GH� WURFD��2�SULPHLUR�HQIRFD� D�XWLOLGDGH�R�

VHJXQGR�R�SRGHU�GH�LQWHUFkPELR�HQWUH�RV�EHQV��RX�VHMD��D�UHODomR�GH�WURFD��R�TXH�Mi�HQVHMD�R�

FRQFHLWR� GH� SUHoR��1R� FDVR� GD� HPSUHVDV� R� IRFR� p� QR� ³YDORU� HFRQ{PLFR´� TXH� p� DWULEXtGR� D�

WRGDV� FRLVDV�TXH�SRGHP� UHSUHVHQWDU� � LQWHUHVVH� H� WHU� LQWUtQVHFD� HP� VL�� XWLOLGDGH�SDUD�KRPHP��

VHMD� HODV� WDQJtYHLV� RX� LQWDQJtYHLV�� ,PSOtFLWRV� D� HVVDV� FRLVDV� HVWmR� WUrV� WLSRV� GH� YDORUHV� TXH�

FRPS}HP�R�YDORU�HFRQ{PLFR��VmR�HOHV��YDORU�SUHVHQWH��YDORU�SRWHQFLDO�H�YDORU�IXWXUR���

'RV� WUrV� FRQFHLWRV�� R� PDLV� XWLOL]DGR� p� R� YDORU� SUHVHQWH�� TXH� VH� HTXLSDUD� DR�

FRQFHLWR�GH�YDORU�HFRQ{PLFR���3RVVDPDL��������S�����GHVFUHYH�TXH��³9DORU�SUHVHQWH�SRGH�VHU�

PHGLGR�� Mi� TXH� R�PHVPR� p� SDUWH� FRQVWLWXLQWH� GDV� UHODo}HV� H[LVWHQWHV� HQWUH� DV� HPSUHVDV� H� R�

PHUFDGR� FRQVXPLGRU�� 3RUWDQWR�� R� YDORU� SUHVHQWH� HVWi� UHSUHVHQWDGR� QRV� EHQV� H� VHUYLoRV� TXH�

LQWHUHVVDP�DR�KRPHP�QD�VDWLVIDomR�GH�VXDV�QHFHVVLGDGHV�DWXDLV�´�,PSOtFLWRV�DR�YDORU�SUHVHQWH�

HVWmR� RV� YDORUHV� GH�� XVR�� HVWLPD�� FXVWR� H� WURFD�� HVWH� ~OWLPR� SRU� GHILQLomR� QmR� VH� DSOLFD� D�

VHUYLoR���



7DQWR� GHWHUPLQDGR� SURGXWR� RX� VHUYLoR� WHP� LQHUHQWH� D� VL� XPD� IRUoD� TXH� DWUDL�

VHJPHQWRV� GH� FOLHQWHV�� FRPR� WDPEpP�� DWUDL� DOJXQV� HPSUHViULRV� j� SURFXUD� GH� ERDV�

RSRUWXQLGDGHV� GH� LQYHVWLPHQWR�� HVVD� IRUoD� p� R� YDORU�� $VVLP�� WRGR� H� TXDOTXHU� SURGXWR� RX�

VHUYLoR� HP�SURMHWR�GH� ODQoDPHQWR�RX� Mi� � GLVSRQtYHO�KRMH�QR�PHUFDGR�GHYH�QHFHVVDULDPHQWH��

SRVVXLU��FHUWR�JUDX�GH�YDORU�WDQWR�SDUD�R�FRQVXPLGRU��TXDQWR�SDUD�VHX�SURGXWRU��RX��R�HOR�GH�

OLJDomR� HQWUH� D� HPSUHVD� H� RV� FOLHQWHV� QmR� VH� IRUPDUi�� 3RVVDPDL� ������� S�� ��� JULIR� QRVVR��

GHVFUHYH�FRP�FODUH]D��WRGR�R�FRQWH[WR�GHVVD�OLJDomR�����

�,QLFLDWLYDV�GDV�PDLV�GLYHUVDV�WrP�VLGR�HPSUHJDGDV�YLVDQGR�JDUDQWLU�D�VREUHYLYrQFLD�
GDV�HPSUHVDV�QHVWH�PHUFDGR�DOWDPHQWH�FRPSHWLWLYR��DRQGH�RV�PDLV�IRUWHV�H�iJHLV�YmR�
DRV� SRXFRV� HOLPLQDQGR� RV� VHXV� FRQFRUUHQWHV�� 1HVWH� DPELHQWH� GH� LQVWDELOLGDGH�
VREUHVVDHP�VH� jV� WpFQLFDV� TXH� YLVDP� DXPHQWDU� RV� tQGLFHV� GH� TXDOLGDGH��
SURGXWLYLGDGH� H� UHGX]LU� FXVWRV�� >���@� 3DUD� VH� FRQWUDSRU� D� HVWD� VLWXDomR�� SRGHPRV�
REVHUYDU� TXH� DV� RUJDQL]Do}HV� GH� VXFHVVR� DSUHVHQWDP� HP� FRPXP� R� DOWR� YDORU�
DJUHJDGR� TXH� RIHUHFHP� DRV� VHXV� FOLHQWHV� QD� IRUPD� GH� SURGXWRV� H� VHUYLoRV��
3RUWDQWR�D�QRomR�GH�9DORU�LQWHJUD�WRGDV�DV�YLV}HV�GHQWUR�GD�RUJDQL]DomR��Mi�TXH�
R�9DORU��H�VRPHQWH�R�9DORU��p�FDSD]�GH�XQLU�D�HPSUHVD�DR�VHX�PHUFDGR��

(VVH� SRGHURVR� ´HOHPHQWR� TXkQWLFR´� TXH� WHP�� LQWUtQVHFR� D� VL�� SRGHU�� IRUoD� H�

FRQH[mR� HQWUH� D� HPSUHVD� H� R� PHUFDGR�� SUHVVXS}HP�� FRQKHFLPHQWRV�� GHVHQYROYLPHQWR��

GRPtQLR�H�DSOLFDomR�GH�FRQFHLWRV��SURFHVVRV��IHUUDPHQWDV�GH�JHVWmR�H�HVWUDWpJLD��2�FDStWXOR���

GHVWLQD�VH�j�DERUGDJHP�GHVVH�HVFRSR�GD�GLQkPLFD�DGPLQLVWUDWLYD�GDV�HPSUHVDV����



� &21&(,726�� 352&(6626�� )(55$0(17$6� '(� *(67­2� (�
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%5$6,/(,5$6�

&RPR� WRGDV� DV� IRUPDV� GH� FRPSOH[LGDGH�� D� HVWUDWpJLD� HVWi� QD� IURQWHLUD� HQWUH� D�
RUGHP�SHUIHLWD�H�R�FDRV�WRWDO��HQWUH�D�HILFLrQFLD�DEVROXWD�H�D�H[SHULPHQWDomR�FHJD��
HQWUH�D�DXWRFUDFLD�H�D�FRPSOHWD�DG�KRFUDFLD����

*DU\�+DPHO�

8P� FRQMXQWR� KHWHURJrQHR� FRPSRVWR� GH� HOHPHQWRV� XWLOL]DGRV� FRPR�� UHFXUVRV��

IRUoDV�H�FRQH[}HV��DOJXQV�H[SOtFLWRV��RXWURV�RFXOWRV�H�LQWDQJtYHLV��QXPD�EL]DUUD�FRQHFWLYLGDGH�

H�DVVXVWDGRUD�YHORFLGDGH��GDQGR�IRUPDWR�D�XPD�UHGH�QD�TXDLV�DV�FRQH[}HV�VmR�HP�JUDQGH�SDUWH�

LQWDQJtYHLV��$�LPSUHVVmR�GH�XP�HPDUDQKDGR�FRQIXVR�GH�LQWHUDo}HV��EHUoiULR�GH�FHQiULRV�SRU�

YH]HV� LPSUHYLVtYHLV�� HVVH� FRQMXQWR�� IRL�� HP� VtQWHVH� R� FRQWH[WR� HPSUHVDULDO� DERUGDGR� QR�

FDStWXOR����1mR�VH�SRGH�FRPSUHHQGHU� LVRODGDPHQWH��RX�GH� IRUPD�HVWiWLFD�� FDGD�FRPSRQHQWH�

GHVVH�FRQMXQWR��3HUFHEHU��FRPSUHHQGHU�H�DSUHQGHU�FRP�DV�FRQH[}HV�H�PRYLPHQWR�HQWUH�HOHV�p�

D� PDQHLUD� DSURSULDGD� GH� FRQVWUXLU� XPD� YLVmR� FRPSRVWD� SRU� SURFHVVRV� H� UHODFLRQDPHQWRV��

SRUWDQWR��D�YLVmR�FRPSOH[D��GHVFULWD�ORJR�QDV�GXDV�SULPHLUDV�FLWDo}HV�GR��R�FDStWXOR��DSOLFDGD�

QR�FRQWH[WR�H�kPELWR�HPSUHVDULDO�� WRUQD�VH�UHYHODGRUD��3DUD�DJLU�H�REWHU�UHVXOWDGRV�SRVLWLYRV�

GHQWUR�GHVVH�FRQWH[WR�HPSUHVDULDO��QmR�EDVWD�Vy�j�YLVmR��PDV�SHQVDPHQWRV�H� IHUUDPHQWDV�GH�

JHVWmR�DGHTXDGDV��

$� SDODYUD� IHUUDPHQWD� OHPEUD� DOJR� LQIOH[tYHO� H� GH� XVR� HVSHFtILFR�� QR� HQWDQWR�� DV�

IHUUDPHQWDV� GH� JHVWmR� H� HVWUDWpJLD� HPSUHVDULDO�� WrP� RXWUDV� FDUDFWHUtVWLFDV�� GHYHP� QDVFHU� H�

HYROXtUHP�GD�FRPSUHHQVmR�GR�PRYLPHQWR�GDV�LQWHUDo}HV��GRV�SURFHVVRV�H�FHQiULRV�UHVXOWDQWHV�

GR�HPDUDQKDGR�FLWDGR�QR�SDUiJUDIR�DQWHULRU��OHPEUDQGR�TXH�WRGD�FRPSUHHQVmR�VREUH�TXDOTXHU�

³FRLVD´� SUHVVXS}H� R� DFHVVR� DRV� GDGRV� VREUH� HVVD� ³FRLVD´�� 8PD� YLVmR� SDUDPHWUL]DGD� GHQWUR�

GHVVH� PRYLPHQWR�� SRU� YH]HV� WXUEXOHQWR� H� FDyWLFR�� DEUH� PDLRUHV� SRVVLELOLGDGHV� SDUD� TXH� VH�

FRQVWUXD��LPSOHPHQWH�H��SULQFLSDOPHQWH�WRUQH�DV�IHUUDPHQWDV�H�HVWUDWpJLDV��QDWXUDOPHQWH��SDUWH�

GRV�SURFHVVRV�TXH� D� HPSUHVD�GHVHQYROYH� H� HP�TXH� WDPEpP�HVWi� LQFOXtGD��$�FRPSOH[D� UHGH�

VyFLR�HFRQ{PLFD�GDV�VRFLHGDGHV�PRGHUQDV��H[LJH�FRPSUHHQVmR�GH�DOJXQV�FRQFHLWRV��REMHWLYRV�

H�SUREOHPDV�LQHUHQWHV�jV�HPSUHVDV���8P�GRV�FRQFHLWRV�HVVHQFLDLV�H�GH�JUDQGH�DEUDQJrQFLD�GLWR�

SHOR�PHVWUH�3HWHU�'UXFNHU��������S���������JULIR�QRVVR��p�R�GD�7HRULD�GR�1HJyFLR��D�TXDO�HOH�Gi�

D�VHJXLQWH�GHILQLomR���



$V�KLSyWHVHV�VREUH�DV�TXDLV�D�RUJDQL]DomR�IRL�FRQVWUXtGD�H�HVWi�VHQGR�GLULJLGD�
>���@�� (ODV� PROGDP� R� FRPSRUWDPHQWR� GH� TXDOTXHU� RUJDQL]DomR�� GLWDP� VXDV�
GHFLV}HV� D� UHVSHLWR� GR� TXH� ID]HU� RX� QmR�� GHILQHP� R� TXH� DV� RUJDQL]Do}HV�
FRQVLGHUDP� UHVXOWDGRV� VLJQLILFDWLYRV�� WUDWDP� GH� PHUFDGRV�� FOLHQWHV� H�
FRQFRUUHQWHV�� VHXV� YDORUHV�� FRPSRUWDPHQWR�� GD� WHFQRORJLD� H� VXD� GLQkPLFD� H�
GDV�IRUoDV�H�IUDTXH]DV�GH�XPD�HPSUHVD��(VWDV�KLSyWHVHV�VmR�D�UHVSHLWR SHOR�
TXDO� XPD� HPSUHVD� p� SDJD�� (ODV� VmR� R� TXH� FKDPR� D� WHRULD� GR� QHJyFLR� GH�
XPD�HPSUHVD���

3HWHU�'UXFNHU��������S��������JULIR�QRVVR��DGYHUWH��³1RUPDOPHQWH�VmR�QHFHVViULRV�

DQRV� GH� PXLWR� WUDEDOKR�� UHIOH[mR� H� H[SHULPHQWDomR� SDUD� VH� DWLQJLU� XPD� WHRULD� FODUD��

FRQVLVWHQWH�H�YiOLGD�GR�QHJyFLR�´�,QIRUPDo}HV�H�FRQKHFLPHQWRV�HPSUHVDULDLV��OXFUDWLYLGDGH�H�

DSUHQGL]DGR�FRQWtQXR�HVWmR�QR�FHUQH�GDV�FLWDo}HV�GH�'UXFNHU���

$�WDEHOD����D�VHJXLU��PRVWUD��R� LPSDFWR�GH�VH� WHU�RX�QmR�DOJXPDV� LQIRUPDo}HV�H�

FRQKHFLPHQWRV�QR�SULPHLUR�DQR�GH�YLGD�GD�PDLRULD�GRV�HPSUHHQGLPHQWRV�QR�%UDVLO��VHJXQGR�D�

YLVmR�GH�HPSUHViULRV�GDV�HPSUHVDV�H[WLQWDV�H�DWLYDV��HVVHV�FRQKHFLPHQWRV�VmR�HVVHQFLDLV�SDUD�

LPSOHPHQWDomR� H� FRQGXomR� GRV� QHJyFLRV�� H� FULDU� R� YDORU� HFRQ{PLFR� SDUD� VHXV� SURGXWRV��

VHUYLoRV� H� VXDV� HPSUHVDV�� FRQVHT�HQWHPHQWH� FKHJDU� j� OXFUDWLYLGDGH�� SRUpP�� HVVHV�

FRQKHFLPHQWRV�SUHFLVDP�VHU�FRPELQDGRV�H�RUGHQDGRV�QmR�GH�IRUPD�KLHUiUTXLFD��PDV�GHQWUR�GH�

YLVmR�FRPSOH[D��VHJXQGR�D�TXDO�WXGR�H�WRGRV�HVWmR�FRQHFWDGRV��,VVR�UHTXHU�QRYRV�SDUDGLJPDV��

TXH�UHVXOWDUmR�HP�SODQHMDPHQWRV�H�SODQRV�DGHTXDGRV�j�UHDOLGDGH�GDV�HFRQRPLDV�PRGHUQDV��2�

DFHVVR�D�HVVD�JDPD�GH�FRQKHFLPHQWRV�FDSDFLWD�RV�HPSUHViULRV�H�VXD�HTXLSH�D�SDUD�HODERUDomR�

GD� FRQFHSomR� GR� QHJyFLR� H� D� PRQWDU� H� XWLOL]DU� XPD� IHUUDPHQWD� GH� JHVWmR� PXLWR� XWLOL]DGD�

DWXDOPHQWH�� ³2� 3ODQR� GH� 1HJyFLRV´�� TXH� VHUi� DERUGDGR� PDLV� DGLDQWH�� HQYROYHQGR� WRGR� R�

FRQWH[WR�DERUGDGR�QR�FDStWXOR���H�DV�SUHPLVVDV�HQIRFDGDV�QRV�FDStWXORV���H���H��XWLOL]DQGR�D�

WDEHOD�����QR�VHX�GHVHQYROYLPHQWR�����

7DEHOD����
ÈUHDV�GH�FRQKHFLPHQWR�PDLV�LPSRUWDQWHV�QR�SULPHLUR�DQR�GH�DWLYLGDGH�GH�XPD�HPSUHVD��VHJXQGR�RV�

SURSULHWiULRV�GDV�HPSUHVDV��%UDVLO��
(PSUHVDV�

ÈUHDV�GH�FRQKHFLPHQWR�LPSRUWDQWH� ����([WLQWDV����� ���$WLYDV�����
3ODQHMDPHQWR� ������������� ����������
9HQGDV� �������������� ����������
0DUNHWLQJ���3URSDJDQGD� �������������� �����������
2UJDQL]DomR�(PSUHVDULDO� ������������� ����������
$QiOLVH�)LQDQFHLUD� �������������� ������������
5HODo}HV�+XPDQDV� ������������� �����������
&RQMXQWXUD�(FRQ{PLFD� ������������� �����������
,QIRUPiWLFD� �������������� ������������
3URFHVVR�GHFLVyULR� ��������������� �����������
1HQKXPD� ��������������� ������������

��)RQWH��6(%5$(��5HODWyULR�3HVTXLVD�)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO�������



1D� FLWDomR� GH� 'UXFNHU� SHUFHEH�VH� TXH� D� GLPHQVmR� GR� FRQFHLWR� GD� WHRULD� GR�

QHJyFLR��HQYROYH�XPD�VpULH�GH�FRQKHFLPHQWRV��GRV�TXDLV�DOJXQV�HVWmR�FLWDGRV�QD�WDEHOD�����D�

WHRULD� WDPEpP� FRQWpP� HP� VL� YiULRV� RXWURV� FRQFHLWRV�� SURFHVVRV�� SODQRV� H� Do}HV��

,PSOLFLWDPHQWH�QD�FLWDomR�GH�'UXNHU���QD��SDUWH�JULIDGD���D��rQIDVH��QD�FULDomR�GH�XPD�SRGHURVD�

IRUoD�TXH�FRQHFWD�D�HPSUHVD�H�RV�VHXV�FOLHQWHV��³9DORU´��IRUoD�HVVD�TXH�SRVVLELOLWD�DOJR�YLWDO�

SDUD�D�HPSUHVD��D�OXFUDWLYLGDGH��TXH�p������

$�FRQGLomR�QHFHVViULD�SDUD�H[LVWrQFLD�H�XP�PHLR�GH�VH�DWLQJLU�REMHWLYRV�PDLV�
LPSRUWDQWHV��PDV�QmR�p�R�REMHWLYR�HP�VL�SDUD�PXLWDV�HPSUHVDV�YLVLRQiULDV��2V�
OXFURV� VmR� R� TXH� R� R[LJrQLR�� D� FRPLGD�� D� iJXD� H� R� VDQJXH� UHSUHVHQWDP�
SDUD� R� FRUSR�� HOHV� QmR� VmR� R� VHQWLGR� GD� YLGD��PDV� VHP� HOHV� QmR� Ki� YLGD��
�&2//,16�H�3255$6��������S������JULIR�QRVVR��

2�OXFUR�p�XP�GRV�SULQFLSDLV�REMHWLYRV�GDV�HPSUHVDV�H��HVWi�PDLV�GLItFLO�D�FDGD�GLD�D�

OXFUDWLYLGDGH� QDV� HPSUHVDV�� $V� PXGDQoDV� GH� SDUDGLJPDV� HPSUHVDULDLV� p�� TXH� R� SUHVHQWH��

WUDEDOKR� VH� SURS}H� D� PRVWUDU�� FRPR� VHQGR� IDWRU� HVVHQFLDO� SDUD� TXH� DV� HPSUHVDV� OXFUHP� H��

SHUGXUHP��ORJR��DSUHQGHU��GHVDSUHQGHU�H�FRQWLQXDU�DSUHQGHQGR��URPSHQGR�FRP�RV�SDUDGLJPDV��

TXH� QmR� IXQFLRQDP� PDLV�� p� LPSUHVFLQGtYHO�� SULQFLSDOPHQWH� SDUD� R� HPSUHViULR� GDV� PLFUR� H��

SHTXHQDV�HPSUHVDV��SRLV�D�IDOWD�RX�FDUrQFLD�GH�UHFXUVRV�PDWHULDLV�GHYH�VHU�FRPSHQVDGD�FRP��

FRQKHFLPHQWR�� FULDWLYLGDGH�H� LQRYDomR��SDUD� LVVR�� ID]�VH�QHFHVViULR�� FRQKHFHU�� FRPSUHHQGHU���

RUJDQL]DU�H�FRPELQDU�WRGRV�RV�HOHPHQWRV�GR�FRQWH[WR�HPSUHVDULDO�������

1R� FDStWXOR� �� IRUDP� DERUGDGRV� RV� HOHPHQWRV� H� VXDV� UHVSHFWLYDV� GLPHQV}HV� QR�

FRQWH[WR� GDV� HPSUHVDV�� 1R� WySLFR� PHUFDGR�� IRL� FLWDGR� VHU� QHFHVViULR� WHU� XPD� FRQFHSomR�

FRUUHWD� GR� QHJyFLR�� R� TXH� DXPHQWD� DV� SUREDELOLGDGHV� GH� OXFUDWLYLGDGH� SDUD� HPSUHVD�� 2�

FRQFHLWR�p�HVVHQFLDO�SDUD�RV�HPSUHViULRV�PRGHUQRV��LQGHSHQGHQWH�GR�SRUWH�GH�VXDV�HPSUHVDV��

WRUQD�VH� HVVHQFLDO� SDUD� FRQVWUXomR�� LPSOHPHQWDomR� H� DSOLFDomR� GH� IHUUDPHQWDV� GH� JHVWmR� H�

HVWUDWpJLDV�����

��� �&RQFHSomR�GR�1HJyFLR�

)RQWHV� GH� LQIRUPDo}HV� H� KDELOLGDGHV� HVSHFtILFDV� VmR� LPSUHVFLQGtYHLV� SDUD�

HODERUDomR� GD� FRQFHSomR� GH� QHJyFLR� FRUUHWD��$V� WDEHODV�� ��� ��� ��� ��� GR� FDStWXOR� ��� IRUPDP�



HVFRSR� GH� TXH� WLSR� GH� KDELOLGDGHV� H� LQIRUPDo}HV� GHYH�VH� VH� EXVFDU�� rQIDVH� QDV� KDELOLGDGHV�

JHUHQFLDLV�� XP� GRV� SULQFLSDLV� IDWRUHV� GR� VXFHVVR� H�� TXH� R� UHIHULGR� IDWRU� p� HVVHQFLDO� SDUD�

HODERUDomR� H� GHVHQYROYLPHQWR� GH� XPD� FRQFHSomR� GH� QHJyFLR� FRUUHWD� TXH��

LQTXHVWLRQDYHOPHQWH�FULDUi�SRVVLELOLGDGHV�SDUD�VH�DWLQJLU�D�WmR�DOPHMDGD�OXFUDWLYLGDGH���0XLWDV�

FDUrQFLDV� VmR� PDUFDQWHV� H� GHFLVLYDV� QD� VREUHYLYrQFLD� GDV� PLFUR� H� SHTXHQDV� HPSUHVDV�

EUDVLOHLUDV��D�PDLRULD�GRV�HPSUHViULRV�GHVWDV�RUJDQL]Do}HV�HPSUHVDULDLV�WrP�JUDQGHV�FDUrQFLDV�

H� QHFHVVLGDGHV� HP� FRQKHFLPHQWRV� H� LQIRUPDo}HV�� DV� GLILFXOGDGHV� WRUQDP�VH� PDLRUHV� HP�

GHFRUUrQFLD�GLVVR��XPD�GDV�RSo}HV�VHULD�SURFXUDU�DVVHVVRULD�H�DX[tOLR�SDUD�VXSHUDU�H�YHQFHU�RV�

SUREOHPDV��1D�WDEHOD�����PRVWUD�XP�SRXFR�GHVVDV�QHFHVVLGDGHV���

7DEHOD����

5DQNLQJ�GRV�GH]�SULQFLSDLV�WLSRV�GH�DVVHVVRULD���DX[tOLR�~WLO�SDUD�HQIUHQWDU�DV�GLILFXOGDGHV��VHJXQGR�DV�
RSLQL}HV�HVSRQWkQHDV�GRV�SURSULHWiULRV���DGPLQLVWUDGRUHV�GDV�HPSUHVDV�H[WLQWDV��%UDVLO��

(PSUHVDV�([WLQWDV�
7LSR�GH�DVVHVVRULD���$X[tOLR� �����������1R��GH�&LWDo}HV� ����������3HUFHQWXDO�
2ULHQWDomR�HPSUHVDULDO�GR�6(%5$(� ������������������������ ��������������������
,QFHQWLYR�ILQDQFHLUR��FDSLWDO�GH�JLUR��� ������������������������� ��������������������
/LQKD�GH�FUpGLWR� ������������������������ ���������������������
ÈUHD�ILQDQFHLUD� ��������������������������� ���������������������
(PSUpVWLPR�D�MXURV�EDL[RV� ������������������������ ���������������������
,QFHQWLYRV�GR�*RYHUQR� ������������������������ ���������������������
ÈUHD�FRQWiELO� ������������������������������ ���������������������
ÈUHD�DGPLQLVWUDWLYD� ���������������������������� ���������������������
&RQKHFLPHQWR�QD�iUHD� ��������������������������� ���������������������
%DL[DU�LPSRVWRV� ������������������������� ���������������������
)RQWH�� 6(%5$(� �5HODWyULR� 3HVTXLVD�� )DWRUHV� &RQGLFLRQDQWHV� H� 7D[D� GH�0RUWDOLGDGH� GH� (PSUHVDV� QR�%UDVLO�

�������

2V� GDGRV� GD� WDEHOD� ��� VmR� FODURV� H� REMHWLYRV�� SRUWDQWR� PXLWDV� GDV� GLILFXOGDGHV�

SRGHP�VHU�HYLWDGDV�RX�DPHQL]DGDV��TXDQGR�R�HPSUHViULR�EXVFD� WRGDV�DV� IRQWHV�SRVVtYHLV�DR�

VHX� DOFDQFH� SDUD� FRQVWUXLU� XPD� FRQFHSomR� GH� QHJyFLRV� DWUDYpV� GH� XP� SURFHVVR�� FLWDGR��

UHSHWLGDV�YH]HV�QRV�FDStWXORV�DQWHULRUHV��R�SURFHVVR�GH DSUHQGL]DJHP� R�TXH�WDPEpP�VLJQLILFD�

HVWDU� RFDVLRQDOPHQWH� GLDQWH� GD� RSRUWXQLGDGH� GH� URPSHU� SDUDGLJPDV�� RX� VHMD�� R� SURFHVVR� GH�

DSUHQGL]DJHP� SURSRUFLRQD� D� FDGD� LQGLYtGXR�� D� FKDQFH� GH� TXH� ³D� FDGD� PRPHQWR� WHPRV� D

RSRUWXQLGDGH� GH� PRUUHU� SVLFRORJLFDPHQWH�� OLEHUWDQGR�QRV� GH� SUHFRQFHLWRV�� GH� KiELWRV�

PHFkQLFRV�� GR� LVRODPHQWR�� GR� SHGDQWLVPR� GR� HJR�� GDV� LPDJHQV� GR� HX� H� GR� PXQGR� H� GDV�

FRQFHSo}HV�TXH�WHPRV�GR�SDVVDGR�H�GR�IXWXUR�´��%5,**6��3($7��������S������JULIR�QRVVR�����

(VVH�WLSR�GH�UHIOH[mR�GHYHU�VHU�FXOWLYDGD�SHOR�HPSUHViULR�TXH��p�R�OtGHU�H�JXLD�GD�

HPSUHVD� QRV� FDPLQKRV� VLQXRVRV�� LQFHUWRV� H� WXUEXOHQWRV� TXH� YmR� VXUJLQGR� QR� YLU� D� VHU� GR�



PHUFDGR�� �2�SUHSDUR� SDUD� WULOKDU� HVVHV� FDPLQKRV� FRP�PDLRUHV� SRVVLELOLGDGHV� GH� VHJXUDQoD��

UHTXHU� WRGR� XP� SURFHVVR� GH� FROHWD�� GH� GDGRV�� SDUD� D� FRQVWUXomR� GH� QRYDV� LQIRUPDo}HV� H�

FRQKHFLPHQWRV�H��VREUHWXGR��DSOLFDU�FRQKHFLPHQWR�VREUH�FRQKHFLPHQWR��SURFHVVR�TXH�VHJXQGR�

RV�DXWRUHV�6O\ZRW]N\�H�0RUULVRQ��������S�����������p�GHVFULWR�H�EDOL]DGR�SRU�TXDWUR�HOHPHQWRV�

TXH��FRPS}HP�DV�GLPHQV}HV�HVWUDWpJLFDV�GH�XPD�FRQFHSomR�GH�QHJyFLR��TXH�VmR��³����6HOHomR�

GH�FOLHQWHV������&DSWDomR�GH�9DORU������&RQWUROH�(VWUDWpJLFR������(VFRSR�´�

&RQFHSomR�GR�1HJyFLR�

'LPHQVmR���3UREOHPD�3ULQFLSDO� 3HUJXQWDV�3ULQFLSDLV�
�����6HOHomR�GH�&OLHQWHV� $�TXH�FOLHQWHV�TXHUR�VHUYLU"�$�TXH�FOLHQWHV�SRVVR�DJUHJDU�YDORU�

UHDO"��4XH�FOLHQWHV�SHUPLWLUmR�TXH�PLQKD�HPSUHVD�JHUH�OXFUR"��
$�TXH�FOLHQWHV�QmR�TXHUR�VHUYLU"��

������&DSWDomR�GH�9DORU� &RPR� PLQKD� HPSUHVD� SRGH� JHUDU� OXFUR"� &RPR� SRVVR� FDSWDU�
YDORU�� VRE�D� IRUPD�GH� OXFUR��XPD�SDUWH�GR�YDORU�FULDGR�SDUD�RV�
FOLHQWHV"�4XDO�p�R�PHX�PRGHOR�GH�OXFUR"��

����±�'LIHUHQFLDomR���&RQWUROH�HVWUDWpJLFR� &RPR�SRVVR�SURWHJHU�PHX�IOX[R�GH�OXFURV"�3RU�TXH�RV�FOLHQWHV�
TXH� VHOHFLRQHL� GHYHP� FRPSUDU� PHXV� SURGXWRV"� 2� TXH� WRUQD�
PLQKD� SURSRVLomR� GH� YDORU� ~QLFD�GLIHUHQFLDGRUD� GH� RXWURV�
FRQFRUUHQWHV"� 4XH� SRQWRV� HVWUDWpJLFRV� GH� FRQWUROH� SRGHP�
HTXLOLEUDU�R�SRGHU�GRV�FOLHQWHV�RX�GD�FRQFRUUrQFLD"

����±�(VFRSR� 4XH�DWLYLGDGHV�PLQKD�HPSUHVD�H[HFXWD"�4XH�SURGXWRV��VHUYLoRV�
H� VROXo}HV� GHVHMR� YHQGHU"� 4XH� DWLYLGDGHV� RX� IXQo}HV� TXHUR�
H[HFXWDU� LQWHUQDPHQWH"� 4XH� DWLYLGDGHV� RX� IXQo}HV� TXHUR�
VXEFRQWUDWDU�� WHUFHLUL]DU� RX� RIHUHFHU� HP� FRQMXQWR� FRP� XP�
SDUFHLUR"�

)RQWH��6O\ZRW]N\�H�0RUULVRQ��������S�������

$�VHOHomR�GH�&OLHQWHV��5HIHUH�VH�DR�FRQMXQWR�GH�FOLHQWHV�HVFROKLGR�SHOD�HPSUHVD��

8PD� HPSUHVD� SRGH� VHOHFLRQDU� VHXV� FOLHQWHV� FRP� EDVH� QR� FRQMXQWR� GH� FOLHQWHV� DR� TXDO� VH�

DGDSWD�PHOKRU�RX�p�FDSD]�GH�VHUYLU�FRP�PDLRU�HILFiFLD��8PD�HPSUHVD�SRGH�PXGDU�R�JUXSR�GH�

FOLHQWHV�TXH�GHVHMD�VHUYLU�i�PHGLGD�TXH�R�YDORU�PLJUD�SDUD�R�QRYR�FRQMXQWR�GH�FOLHQWHV�RX�SDUD�

QRYRV�VHJPHQWRV�GH�FOLHQWHV��(VVD�PXGDQoD�SRGH�VHU�EUXVFD�SUD�XPD�RUJDQL]DomR��$IDVWDU�VH�

GRV� FOLHQWHV� p� XPD� GDV� GHFLV}HV� PDLV� GLItFHLV� TXH� XPD� HPSUHVD� SRGH� WRPDU�� 0DV� p� XPD�

GHFLVmR� FUtWLFD�� e� PXLWR� LPSRUWDQWH� SHUJXQWDU� ³4XHP� HX� QmR� GHYR� VHOHFLRQDU� FRPR�PHX�

FOLHQWH"´�

$�FDSWDomR�GH�YDORU��GHVFUHYH�FRPR�D�HPSUHVD�p�UHPXQHUDGD�SHOR�YDORU�TXH�HOD�

FULD� SDUD� VHXV� FOLHQWHV�� 7UDGLFLRQDOPHQWH�� DV� HPSUHVDV� FDSWDYDP� YDORU� DWUDYpV� GD� YHQGD� GH�

SURGXWRV�RX�GH� WD[DV�GH�VHUYLoR��2�SHQVDPHQWR�FHQWUDGR�QR�SURGXWR�OLPLWD�VH�D�HVVHV�PHLRV�

WUDGLFLRQDLV�GH�FDSWDomR�GH�YDORU��+RMH�� DV�HPSUHVDV� UHLQYHQWRUDV�XWLOL]DP�XP� UHSHUWyULR�GH�



PHFDQLVPR�GH�FDSWDomR�GH�YDORU�PXLWR�PDLV�DPSOR�GR�TXH�XWLOL]DYDP�DQWHV��ILQDQFLDPHQWRV��

SURGXWRV� DX[LOLDUHV�� VROXo}HV�� SDUWLFLSDomR� HP� HORV� SRVWHULRUHV� GD� FDGHLD� GH� YDORU��

FRPSDUWLOKDPHQWR�GH�YDORU��OLFHQFLDPHQWR�H�PXLWRV�RXWURV��$V�HPSUHVDV�VmR�UHPXQHUDGDV�SHOR�

YDORU�TXH�RIHUHFHP�DRV�FOLHQWHV�GH�IRUPD��DOWDPHQWH�LQRYDGRUDV��

2�FRQWUROH�HVWUDWpJLFR��UHIHUH�VH�j�FDSDFLGDGH�GD�HPSUHVD�GH�SURWHJHU�VHX�IOX[R�

GH�OXFURV��5HVSRQGH�DV�SHUJXQWDV��³3RU�TXH�XP�FOLHQWH�GHYH�FRPSUDU�PHXV�SURGXWRV"�3RU�TXH�

XP�FOLHQWH�SUHFLVD�FRPSUDU�PHXV�SURGXWRV"´�2�SRGHU�GR�FRQWUROH�HVWUDWpJLFR�p�XP�HOHPHQWR�

FUtWLFR�QD��LQRYDomR�EHP�VXFHGLGD�GD�FRQFHSomR�GR�QHJyFLR����

2� HVFRSR�� UHIHUH�VH� jV� DWLYLGDGHV� GD� HPSUHVD� H� VXDV� RIHUWDV� GH� SURGXWRV� H�

VHUYLoRV��$V�HPSUHVDV�DPSOLDP�RX�UHGX]HP�VHX�HVFRSR�FRQWLQXDPHQWH��$�TXHVWmR�FKDYH�SDUD�

RV� UHVSRQViYHLV�SHOD�FRQFHSomR�GR�QHJyFLR�p��³4XH�PXGDQoDV�GH�HVFRSR�SUHFLVR� ID]HU�SDUD�

FRQWLQXDU�UHOHYDQWH�SDUD�R�FOLHQWH��JHUDU�DOWRV�OXFURV�H�FULDU�FRQWUROH�HVWUDWpJLFR"´��

2�TXDGUR�DFLPD�DSUHVHQWD�HP�FDGD�XPD�GDV�GLPHQV}HV��XP�FRQMXQWR�GH�SHUJXQWDV�

TXH�DGPLWHP�PDLV�GH�XPD�UHVSRVWD�SDUD�FDGD�XPD�H��TXH�FDGD�UHVSRVWD�FRQWpP�HP�VL�GDGRV�

UHOHYDQWHV�� TXH� LQGX]HP� D� XP� FDPLQKR�� TXH� p� XPD� HVFROKD�� 1R� FDStWXOR� �� GR� SUHVHQWH�

WUDEDOKR��Ki�XPD�FLWDomR�TXH�GL]�TXH��HVWUDWpJLD�p�HVFROKD��$�UHSRVWD�HVFROKLGD�H�FRQVLGHUDGD�

D�PDLV� DSURSULDGD�� GHVHQFDGHDUi� XPD� RX�PDLV� Do}HV�� SRUWDQWR�� GDV� LQIRUPDo}HV� HVFROKLGDV��

IRUPD�VH� XP� SDUDGLJPD� GR� QHJyFLR�� FRQVWUyL�VH� D� FRQFHSomR� GR� QHJyFLR� H� QDVFH� XPD�

HVWUDWpJLD���FRQVHT�HQWHPHQWH��GD�DWXDOL]DomR�RX�GH�XPD�QRYD�FRQFHSomR��XP�QRYR�SDUDGLJPD�

GR� QHJyFLR�� � XPD� QRYD� HVWUDWpJLD�� ORJR�� HP� HVVrQFLD�� D� LQIRUPDomR� p� D� IRQWH� GH� XPD� ERD�

FRQFHSomR�GH��QHJyFLR��D�SULQFLSDO�IHUUDPHQWD�GH�JHVWmR�H�PDWpULD�SULPD�GD�HVWUDWpJLD��

5HIRUoDQGR�D�UHIOH[mR��6O\ZRW]N\�H�0RUULVRQ��������S������JULIR�QRVVR��OHPEUDP�

XP�IDWR�TXH��HP�PXLWRV�FDVRV�� p�FRUULTXHLUR�QR�PHUFDGR�TXH��³$VVLP�FRPR�RV�SURGXWRV� VH�

WRUQDP�HFRQRPLFDPHQWH�REVROHWRV��DV�FRQFHSo}HV�GH�QHJyFLRV�VH�WRUQDP�HFRQRPLFDPHQWH�

REVROHWDV�� $R� ORQJR� GR� WHPSR�� GHYLGR� j� QDWXUH]D� FRPSHWLWLYD� GR� QHJyFLR�� D� PDLRULD� GDV�

FRQFHSo}HV�SHUGH�D�FDSDFLGDGH�GH�JHUDU�OXFUR�´�&RPR�IRL�FLWDGR�QR�FRPHoR�GHVWH�FDStWXOR��R�

OXFUR� p� FRQGLomR� QHFHVViULD� SDUD� VREUHYLYrQFLD�� 3RUpP� OXFUR� H� OXFUDWLYLGDGH� WrP� XPD�

GLPHQVmR� H� LPSRUWkQFLD� PDLRU� H� SURIXQGD�� GR� TXH� VH� FRVWXPD� YHU� HP� VXDV� UHVSHFWLYDV�

GHILQLo}HV��1XP�H[HPSOR�GH�³SHQVDPHQWR�VLVWrPLFR´��'UXFNHU��������S������JULIR�QRVVR��QRV�

IDOD�GHVVD�GLPHQVmR�H�LPSRUWkQFLD�QD�VHJXLQWH�UHIOH[mR��



2� OXFUR� H� D� OXFUDWLYLGDGH�� FRQWXGR�� VmR� FUXFLDLV� ±� PXLWR� PDLV� SDUD� D�
VRFLHGDGH�GR�TXH�SDUD� HPSUHVD� LQGLYLGXDO��1R� HQWDQWR�� D� � OXFUDWLYLGDGH�
QmR� p� ILQDOLGDGH��PDV� VLP�R� IDWRU� OLPLWDQWH� GD� HPSUHVD� FRPHUFLDO� H� GD�
DWLYLGDGH� HPSUHVDULDO�/XFUDU� QmR� p� D� H[SODQDomR�� FDXVD� RX� ILORVRILD� GR�
FRPSRUWDPHQWR�HPSUHVDULDO�H�GDV�GHFLV}HV�HPSUHVDULDLV��PDV�R�WHVWH GH�VXDV�
YDOLGDGHV���

8PD� HPSUHVD� TXH� QmR� REWpP� OXFURV� SRU� GHWHUPLQDGR� SHUtRGR� FHUWDPHQWH� YHUi�

FRPSURPHWLGD� VXD� VREUHYLYrQFLD�� VHX� IHFKDPHQWR� WHUi� VHP� G~YLGD� XP� LPSDFWR� VyFLR�

HFRQ{PLFR�� &RPR� FKHJDU� DR� OXFUR"� $Wp� RQGH� RV� OXFURV� �LPS}HP� OLPLWHV�� SRVVLELOLWDP� D�

H[HFXomR�GH�SURMHWRV�H�LQYHVWLPHQWRV"�2V�OXFURV�VmR�VXILFLHQWHV�SDUD�VREUHYLYHU�jV�LQFHUWH]DV�

H�WXUEXOrQFLDV�GR�PHUFDGR"�3HUJXQWDV�FXMDV�UHVSRVWDV��WRUQDP�VH�EXVFDV�REVHVVLYDV��4XDOTXHU�

HPSUHVD� GHVHQYROYH� PDLV� GH� XPD� DWLYLGDGH� HP� VHX� SURFHVVR� GH� QHJyFLR�� SRUWDQWR�� ID]�VH�

QHFHVViULR�WHU�H�XVDU�LQIRUPDo}HV�FRQKHFLPHQWRV�HP�GHWHUPLQDGDV�iUHDV��FRP�D�ILQDOLGDGH�GH�

FRQGX]LU�DV�DWLYLGDGHV�H�R�SURFHVVR�GH�QHJyFLR�GD�PHOKRU�PDQHLUD�SRVVtYHO��SRLV��VHP�HVVHV�

FRQKHFLPHQWRV��Ki�FRPSURPHWLPHQWR�QDWXUDO�TXDQWR�j�VREUHYLYrQFLD�H�VXFHVVR�GD�HPSUHVD��RX�

VHMD�� D�DSOLFDomR�GHVVHV� FRQKHFLPHQWRV�GHYHP�FRQYHUJLU�SDUD�JHUDUHP� OXFURV�SDUD�HPSUHVD��

5HIHULQGR�VH� DR� TXDGUR�� FRQFHSomR� GH� QHJyFLRV�� YHULILFD�VH� IDFLOPHQWH�� TXH�� SDUD� REWHU�

DOJXPDV� GDV� UHSRVWDV�� VHQmR� WRGDV�� VmR� HVVHQFLDLV� DOJXQV� FRQKHFLPHQWRV� SRU� SDUWH� GR�

HPSUHViULR�H�VXD�HTXLSH����

������ 2�3ODQR�GH�1HJyFLRV�

3ODQR�GH�1HJyFLRV��TXH�p�XP�GRFXPHQWR�XVDGR�SDUD�GHVFUHYHU�TXDOTXHU�QHJyFLR��

p� FRPSRVWR� H� HVWUXWXUDGR�SRU� VHo}HV� SDGURQL]DGDV�SDUD� IDFLOLWDU� R� HQWHQGLPHQWR�� RQGH� FDGD�

VHomR� WHP� XP� SURSyVLWR� HVSHFtILFR�� VmR� HODV�� &DSD�� 6XPiULR� ([HFXWLYR�� 3ODQHMDPHQWR�

(VWUDWpJLFR��'HVFULomR�GD�(PSUHVD��3URGXWRV�H�6HUYLoRV��$QiOLVH�GH�0HUFDGR��3ODQR�GH�

0DUNHWLQJ��3ODQR�)LQDQFHLUR��7RGDV�VH�UHODFLRQDP��SRVVLELOLWDQGR�XPD�FRPSUHHQVmR�FODUD�H�

FRPSOHWD� �GDV�GLPHQV}HV�GR�QHJyFLR��6HJXQGR�R�3URIHVVRU�'RUQHODV��SRGH�VHU�HODERUDGR�GH�

DFRUGR�FRP�D�ILQDOLGDGH��

3ODQR� GH� 1HJyFLRV� FRPSOHWR�� e� XWLOL]DGR� TXDQGR� VH� SOHLWHLD� XPD� JUDQGH�

TXDQWLGDGH�GH�GLQKHLUR��RX�VH�QHFHVVLWD�DSUHVHQWDU�XPD�YLVmR�FRPSOHWD�GR�VHX�QHJyFLR�



3ODQR�GH�1HJyFLRV�5HVXPLGR��8WLOL]DGR�TXDQGR�VH�QHFHVVLWD�DSUHVHQWDU�DOJXPDV�

LQIRUPDo}HV� UHVXPLGDV� D� XP� LQYHVWLGRU�� 'HYH� PRVWUDU� REMHWLYRV� PDFURV� GR� QHJyFLR��

LQYHVWLPHQWRV��PHUFDGR�H�UHWRUQR�VREUH�R�LQYHVWLPHQWR��

3ODQR� GH� 1HJyFLRV� 2SHUDFLRQDO�� e� PXLWR� LPSRUWDQWH� SDUD� VHU� XWLOL]DGR�

LQWHUQDPHQWH�QD�HPSUHVD�SHORV�GLUHWRUHV��JHUHQWHV�H�IXQFLRQiULRV��e�H[FHOHQWH�SDUD�DOLQKDU�RV�

HVIRUoRV��LQWHUQRV�HP�GLUHomR�DRV�REMHWLYRV�HVWUDWpJLFRV�GD�RUJDQL]DomR��

������� (VWUXWXUD�GR�3ODQR�GH�1HJyFLR��$V�VHo}HV��

7RGDV� DV� iUHDV� GH� FRQKHFLPHQWR� FLWDGDV� QD� WDEHOD� ���� VmR� RUJDQL]DGDV��

GHYLGDPHQWH� FRQHFWDGDV� H� WUDEDOKDGDV�� QD� HODERUDomR� H� XWLOL]DomR� GH� XP� ERP� SODQR� GH�

QHJyFLRV�� IHUUDPHQWD�GH�JHVWmR� TXH� HVWi� JDQKDQGR� LPSRUWkQFLD�SDUD� HPSUHViULRV�� WDQWR�� GDV�

HPSUHVDV� Mi� FRQVWLWXtGDV�� H�� SULQFLSDOPHQWH� FULDomR� GH� QRYDV� HPSUHVDV�� $� YLVmR� JOREDO� GR�

QHJyFLR�� H� DV� YiULDV� XWLOL]Do}HV�� DMXGDP� R� HPSUHViULR� FDPLQKDU� SDUD� R� VXFHVVR� GH� VHX�

HPSUHHQGLPHQWR��5HVVDOWDQGR�TXH�QD�HODERUDomR�GR�SODQR�GH�QHJyFLRV� WUDEDOKD�VH�FRP�GRLV�

FRQFHLWRV� SDUHFLGRV�� 3ODQHMDPHQWR� H� 3ODQR��PDV� TXH� GLIHUHP�� XP� p� FRQVHT�rQFLD� GR� RXWUR��

6HJXQGR��$PEUyVLR��������S������³3ODQHMDPHQWR�p�D� UHIOH[mR�VREUH�D� UHDOLGDGH��8P�SODQR�p�

XP�JXLD��D�OLQKD�FHQWUDO�GD�HVWUDGD�TXH�QRV�OHYD�DR�REMHWLYR´��H�FRPSOHWD��³3ODQHMDPHQWR�p�D�

HODERUDomR��SRU�HWDSDV��FRP�EDVHV�WpFQLFDV��GH�SODQRV�H��SURJUDPDV�FRP�REMHWLYRV�GHILQLGRV´��

&DSD�

8PD�GDV�SDUWHV�SULQFLSDLV��SRLV�p�D�SULPHLUD�FRLVD�D�VHU�YLVXDOL]DGD�SRU�TXHP�Or�R�

3ODQR�GH�1HJyFLR���

6XPiULR�([HFXWLYR���

$�3ULQFLSDO�VHomR�GHYH�VHU�D�~OWLPD�VHomR�D�VHU�HVFULWD��SRLV�GHSHQGH�GH�WRGDV�DV�

RXWUDV�VHo}HV�GR�SODQR�SDUD�VHU�IHLWD��SRUWDQWR��GHYH�VHU�HVFULWR�FRP�PXLWD�DWHQomR��

UHYLVDGR� YiULDV� YH]HV� H� FRQWHU� XPD� VtQWHVH� GDV� SULQFLSDLV� LQIRUPDo}HV� TXH�

FRQVWDP�QR�3ODQR��'HYH�VHU�GLULJLGD�D�VHX�S~EOLFR�DOYR��GR�VHX�3ODQR�GH�1HJyFLRV�

HP�UHODomR�DR�OHLWRU��H[���VROLFLWDomR�GH��ILQDQFLDPHQWRV�MXQWR�D�EDQFRV��FDSLWDO�

GH�ULVFR��DSUHVHQWDomR�GD�HPSUHVD�D�SRWHQFLDLV�SDUFHLURV�RX�FOLHQWHV�HFW���



3ODQHMDPHQWR�(VWUDWpJLFR����

2�SODQHMDPHQWR��R�LWHP�PDLV�FLWDGR�QD�WDEHOD�����SHORV�HPSUHViULRV�GD�HPSUHVDV�

H[WLQWDV�H�DWLYDV��R��R�LWHP��R�PDLV�LPSRUWDQWH�GRV�SODQHMDPHQWRV��R�3ODQHMDPHQWR�

HVWUDWpJLFR�� DEUDQJH� WRGDV�DV� iUHDV�GH�FRQKHFLPHQWRV�FLWDGRV�QRV� LWHQV�GD� WDEHOD�

���� D� GHILQLomR� GRV� UXPRV� GD� HPSUHVDV�� VXD� VLWXDomR� DWXDO�� PHWDV� H� REMHWLYRV�

PDLRUHV� GR� QHJyFLR�� DV� HVWUDWpJLDV� D� VHUHP� DGRWDGDV� SDUD� VH� DOFDQoDUHP� HVVHV�

REMHWLYRV�H� GHILQLomR�GDV� IRQWHV�GH� UHFXUVRV��$ERUGD�TXHVW}HV�JOREDLV�� DPSODV� H�

JHQpULFDV�H�GH�ORQJR�SUD]R��'HILQLGDV�DV�TXHVW}HV��IHLWDV�WRGDV�DV�HVFROKDV��p�IHLWD�

D� HODERUDomR� GR� ³3ODQR HVWUDWpJLFR´� TXH� p� PDWHULDOL]DomR� VRE� IRUPD� GH�

GRFXPHQWR�GR�SODQHMDPHQWR� HVWUDWpJLFR��TXH� p� D� EDVH�SDUD� R�GHVHQYROYLPHQWR� H�

LPSODQWDomR� GDV� GHPDLV� Do}HV� GD� HPSUHVD�� SRUWDQWR�� p� UHIHUrQFLD� H� HVWDEHOHFH�

SDUkPHWURV� SDUD� HODERUDomR� GRV� GHPDLV� SODQRV�� TXH�� ILFDP� GH� FHUWD� IRUPD��

VXERUGLQDGRV�DR�SODQR�HVWUDWpJLFR��9iULRV�VmR�RV�PRGHORV�GH�SODQRV�HVWUDWpJLFRV��

XP�PXLWR� XWLOL]DGR� p� FRPSRVWR� SRU� GH]� HWDSDV�� 'HILQLomR� GR�1HJyFLR�� $QiOLVH�

H[WHUQD�� $QiOLVH� LQWHUQD�� &HQiULRV�� 9DORUHV� pWLFRV�� 0LVVmR�� 9LVmR�� 2EMHWLYRV� H�

(VWUDWpJLDV��

2� 3ODQHMDPHQWR� HVWUDWpJLFR� p� QDWXUDOPHQWH�� D� PDWUL]� GH� WRGRV� RV� RXWURV�

SODQHMDPHQWRV�� SRLV�� QHOH� p� SURFHGLGD� XPD� DQiOLVH� PLQXFLRVD� H� DEUDQJHQWH� GRV�

VHJXLQWHV� DVSHFWRV� GD� HPSUHVD�� DPHDoDV� H� RSRUWXQLGDGHV� LGHQWLILFDGDV� QR�

PHUFDGR�� SRQWRV� IRUWHV� H� IUDFRV�� FRPSDWLELOL]DU� D� HVWUDWpJLD� GHQWUR� GRV� DVSHFWRV�

FLWDGRV�TXH�IXQFLRQDP�FRPR�SDUkPHWURV���'R�SURFHVVR��3ODQHMDPHQWR�HVWUDWpJLFR��

VXUJHP� GHILQLo}HV� SDUD� HODERUDomR� GDV� HVWUDWpJLDV�� IDWRU� TXH� FRQJUHJD�� YLVmR�

HPSUHVDULDO��FRQKHFLPHQWRV��UHFXUVRV�H�HVIRUoRV���(VWUDWpJLD��DVVXQWR�TXH�WrP�VLGR�

IRFR� GH� PXLWR� HVWXGR� H� GLVFXVVmR�� SRUWDQWR�� VHUmR� DERUGDGRV�� RV� VLJQLILFDGRV� H�

SURFHVVRV�GD�HVWUDWpJLD��FRPR�WySLFR�ILQDO�GHVWH�FDStWXOR��PDV��DLQGD�IDODQGR�VREUH�

HODERUDomR�� RV� DXWRUHV�� 7KRPSVRQ� -U��� 6WULFNODQG� ,,,� ������� S�� ����� YrHP� D�

HODERUDomR�GD�VHJXLQWH�IRUPD��

$� HODERUDomR� GH� HVWUDWpJLD� p� XP� H[HUFtFLR� GH� HPSUHHQGLPHQWR� H� XPD�
PDQHLUD� GH� SHQVDU� GH� IRUD� SUD� GHQWUR�� 2� GHVDILR� SDUD� RV� JHUHQWHV�
FRQVLVWH� HP�PDQWHU� VXDV� HVWUDWpJLDV�PXLWR�SUy[LPDV�GH� DFRQWHFLPHQWRV�
H[WHUQRV�� FRPR�PXGDQoDV� QD� SUHIHUrQFLD� GRV� FRQVXPLGRUHV�� jV� XOWLPDV�
Do}HV� ULYDLV�� RSRUWXQLGDGHV� H� DPHDoDV� GR� PHUFDGR�� QRYDV� FRQGLo}HV�
FRPHUFLDLV��$V�HVWUDWpJLDV�GD�HPSUHVD�QmR�FRQVHJXHP�PDQWHU�DOJXP�JUDX�GH�



UHDomR�jV�PXGDQoDV�TXH�RFRUUHP�QR�DPELHQWH�FRPHUFLDO�VH�RV�JHUHQWHV�QmR�
GHPRQVWUDP�HVStULWR� HPSUHHQGHGRU� HVWXGDQGR�DV� WHQGrQFLDV� GR�PHUFDGR��
HVFXWDQGR� RV� FRQVXPLGRUHV�� DXPHQWDQGR� D� FRPSHWLWLYLGDGH� GD� HPSUHVD� H�
UHGLUHFLRQDQGR�DV�DWLYLGDGHV�GD�HPSUHVD�GH�PDQHLUD�RSRUWXQD��3RUWDQWR��XP�
ERP� HVWDEHOHFLPHQWR� GH� HVWUDWpJLDV� QmR� VH� VHSDUD� GH� XP� ERP� HVStULWR�
HPSUHHQGHGRU�GH�QHJyFLRV��8P�QmR�H[LVWH�VHP�R�RXWUR����

'HVFULomR�GH�(PSUHVD��

2� KLVWyULFR�� FUHVFLPHQWR�IDWXUDPHQWR� GRV� ~OWLPRV� DQRV�� VXD� UD]mR� VRFLDO��

LPSRVWRV�� HVWUXWXUD� RUJDQL]DFLRQDO�� ORFDOL]DomR�� SDUFHULDV�� VHUYLoRV� WHUFHLUL]DGRV�

HWF��2V�LWHQV���R�H��R�GD��WDEHOD�������VmR�UHIHUHQWHV��jV����WUrV���VHo}HV�D�VHJXLU��

3URGXWRV�H�6HUYLoRV�

4XDLV�RV�SURGXWRV�H�VHUYLoRV�GD�HPSUHVD��FRPR�VmR�SURGX]LGRV��H�VHXV�FLFORV�GH�

YLGD"� )DWRUHV� WHFQROyJLFRV� HQYROYLGRV�� SHVTXLVD� H� GHVHQYROYLPHQWR�� SULQFLSDLV�

FOLHQWHV� DWXDLV��VH�GHWpP��PDUFD�H�RX�SDWHQWH�GH�DOJXP�SURGXWR�HWF���

$QiOLVH�GH�0HUFDGR�

0RVWUDU� XP� FRQKHFLPHQWR� DPSOR� H� FRHUHQWH� GR� PHUFDGR� HP� TXH� DWXD�� R�

FRQVXPLGRU�GR�VHX�SURGXWR�VHUYLoR��DWUDYpV�GH�SHVTXLVDV�GH�PHUFDGR���FRPR�HVWi�

VHJPHQWDGR�� DV� FDUDFWHUtVWLFDV� GR� FRQVXPLGRU�� DQiOLVH� GD� FRQFRUUrQFLD�� D� VXD�

SDUWLFLSDomR�GH�PHUFDGR�H�D�GRV�SULQFLSDLV�FRQFRUUHQWHV��RV�ULVFRV�GR�QHJyFLR��

3ODQR�GH�0DUNHWLQJ�

2� SODQR� GH� PDUNHWLQJ� GHVFUHYH� DV� HVWUDWpJLDV�� DSUHVHQWD� FRPR� YHQGHU� RV�

SURGXWRV�VHUYLoRV�H�FRQTXLVWDU�FOLHQWHV��PDQWHU�LQWHUHVVHV�GRV�PHVPRV�H�DXPHQWDU�

D� GHPDQGD�� $ERUGD� RV� PpWRGRV� GH� FRPHUFLDOL]DomR�� GLIHUHQFLDLV� GR�

SURGXWR�VHUYLoR�SDUD�R� FOLHQWH��SROtWLFD�GH�SUHoRV��SURMHomR�GH�YHQGDV�� FDQDLV�GH�

GLVWULEXLomR�H�HVWUDWpJLDV�GH�SURPRomR�FRPXQLFDomR�H�SXEOLFLGDGH��³(P�VtQWHVH��R�

SODQR�GH�PDUNHWLQJ�HVWDEHOHFH�WRGDV�DV�EDVHV�H�GLUHWUL]HV�SDUD�D�DomR�GD�HPSUHVD�

QR�PHUFDGR´��$0%5Ï6,2��������S������UHIRUoDQGR�H�PHOKRUDQGR�D�FRPSUHHQVmR�

GH�WDLV�SODQRV��SODQHMDPHQWRV��SDSpLV��FRQH[}HV�H�REMHWLYRV���



8P�SDSHO�SULQFLSDO�SDUD�R�PDUNHWLQJ�HP�TXDOTXHU�HPSUHVD�p�GHILQLU�H�
HQWHQGHU�PHUFDGRV� H�TXDQWLILFDU�RV� YDORUHV��SUHVHQWH� H� IXWXUR�� H[LJLGRV�
SHORV�GLIHUHQWHV�JUXSRV�GH�FOLHQWHV�GHQWUR�GHVVH�PHUFDGR��(VVH�REMHWLYR�p�
DOFDQoDGR�GH�PDQHLUD�PDLV�HILFLHQWH�SRU�PHLR�GH�XP�SURFHVVR�TXH�UHVXOWD�HP�
SODQHMDPHQWRV� HVWUDWpJLFRV� H� GH� PDUNHWLQJ�� >���@�� 2� REMHWLYR� GH� WDLV�
SODQHMDPHQWRV� p� FULDU� YDQWDJHP� VXVWHQWiYHO�� RX� ³VXSHUOXFURV´�� 2XWURV�
WHUPRV� XWLOL]DGRV� VmR� ³YDORU� DWXDO� OtTXLGR� SRVLWLYR´�� H� ³YDORU� HFRQ{PLFR�
DJUHJDGR´��PDV� LQGHSHQGHQWHPHQWH�GD� WHUPLQRORJLD�XWLOL]DGD��R�HIHLWR�p�XP�
FUHVFLPHQWR�FRQWtQXR�QRV�JDQKRV���0F'RQDOG�HW�DO���������S�������

3ODQR�)LQDQFHLUR�

$QiOLVH�ILQDQFHLUD��R��R�LWHP�GD�WDEHOD�����SUHVVXS}H�VH�XP�SODQR�ILQDQFHLUR��RQGH�

VH� DSUHVHQWD�� HP� Q~PHURV�� WRGDV� DV� VHo}HV� SODQHMDGDV� GH� XPD� HPSUHVD� H� DV�

FRPSURYDo}HV��DWUDYpV�GH�SURMHo}HV� IXWXUDV� �TXDQWR�SUHFLVD�GH�FDSLWDO��TXDQGR�H�

FRP� TXH� SURSyVLWR��� GH� VXFHVVR� GR� QHJyFLR�� 'HYH� FRQWHU� LWHQV� FRPR�� IOX[R� GH�

FDL[D�FRP�KRUL]RQWH�GH����WUrV���DQRV��EDODQoR��SRQWR�GH�HTXLOtEULR��QHFHVVLGDGH�GH�

LQYHVWLPHQWR�� OXFUDWLYLGDGH� SUHYLVWD�� SUD]R� GH� UHWRUQR� VREUH� LQYHVWLPHQWR�� e�

HVVHQFLDO� TXH� R� SODQR� ILQDQFHLUR� HVWHMD� HP� VLQWRQLD� FRP� R� 3ODQR� (VWUDWpJLFR��

FRPSRVWR� SHODV� GLUHWUL]HV� GH�� 0DUNHWLQJ� �PHUFDGR� H� FRQFRUUrQFLD��� 3URGXomR��

�)RUQHFHGRUHV��PDWpULDV�SULPDV�� HVWRTXHV�� ORJtVWLFD���)LQDQFHLUD� �ILQDQFLDPHQWRV��

LQYHVWLPHQWRV��GLYLGHQGR�H�FXUWR�SUD]R�������

����� 6LJQLILFDGRV�H�3URFHVVRV�GD�(VWUDWpJLD���

(VWUDWpJLD�� R� FRQFHLWR� WHP�RULJHP� QR�PHLR�PLOLWDU�� GDV� DWLYLGDGHV� GH� JXHUUD�� QD�

FRPELQDomR�� FRQWUROH� H� DSOLFDomR� GH� IRUoDV� FRQWUD� R� LQLPLJR�� FRQKHFLPHQWR� XWLOL]DGR� SRU�

FLYLOL]Do}HV� PXLWR� DQWLJDV�� 2� FRQFHLWR� IRL�� LQFRUSRUDGR� H� GLIXQGLGR� QR� PHLR� HPSUHVDULDO��

SRUpP��QHJyFLRV�QmR�VmR�JXHUUDV��SRGHP�WHU�PXLWRV�HOHPHQWRV�HP�FRPXP��SRUpP��DV�IRQWHV�

TXH� GmR� RULJHP� D� FDGD� XP� VmR� GH� QDWXUH]D� H� FRPSRVLo}HV� GLIHUHQWHV�� DVVLP� FRPR� RV�

UHVXOWDGRV�� $� YLVmR� GH� PXQGR� p� R� SDUDGLJPD� PDLRU� TXH�� D� SDUWLU� GHOH�� PXLWRV� FRQFHLWRV�

UHODFLRQDGRV� FRP� DV� DWLYLGDGHV� GD� VRFLHGDGH� JDQKDP� VLJQLILFDGRV� H� DEUDQJrQFLD� GH� DFRUGR�

FRPR�HVVD�YLVmR�����

$V� YLV}HV�� PHFDQLFLVWD�� HFRQ{PLFD� H� FRPSOH[D� GH� PXQGR�� GmR� VLJQLILFDGRV�

GLIHUHQWHV�DR�FRQFHLWR�GH�HVWUDWpJLD��TXH�YLURX�WHPD�GH�HVWXGRV�VpULRV�H�WRUQRX�VH�GH�HVVHQFLDO�

LPSRUWkQFLD� SDUD� HPSUHVDV� GH� KRMH� TXH�� LQGHSHQGHQWH� GR� VHX� SRUWH�� SRVVDP� GHVHQYROYHU� H�



LPSOHPHQWDU� VXDV� HVWUDWpJLDV� FRP� YiULRV� REMHWLYRV�� GHQWUH� HOHV� R� EiVLFR� H� YLWDO�� R� PDLV�

LPSRUWDQWH� H�� TXH� HVWi� LPSOtFLWR� HP� TXDOTXHU� HODERUDomR� GH� XPD� HVWUDWpJLD�� JDUDQWLU� D�

VREUHYLYrQFLD� QXP� PHUFDGR� TXH�� SDUD� PXLWRV� p� DGMHWLYDGR� GH� PXLWDV� PDQHLUDV�� /RXFR��

WXUEXOHQWR�� HVWUDQKR� H� LQFHUWR�� 2V� DGMHWLYRV� XVDGRV� UHIHUHP�VH� DR� LPSDFWR� FDXVDGR� QD�

VRFLHGDGH��HP�UHODomR�jV�PXGDQoDV�H�PXWDo}HV�QD�GLQkPLFD�HFRQ{PLFD������

1D�YLVmR�FRPSOH[D�GH�PXQGR��D�HVWUDWpJLD�WHP�R�VHJXLQWH�FRQFHLWR��VHJXQGR�
7{UUHV������E���

2� FRQFHLWR� GH� HVWUDWpJLD� HVWi� IRUWHPHQWH� DVVRFLDGR� DR� FRQFHLWR� GH�
VXVWHQWDELOLGDGH�� LPSOLFDQGR�D�EXVFD�GR�PDLV�DOWR�JUDX�GH� VLQWRQLD� HQWUH� D�
FRQWULEXLomR�GH�XPD�RUJDQL]DomR�H� DV� UHDOLGDGHV�� QHFHVVLGDGHV� H� DVSLUDo}HV�
GRV�DWRUHV�GR�VHX�HQWRUQR�UHOHYDQWH��SRLV�D�UHDOLGDGH�p�XPD�FRQVWUXomR�VRFLDO��
D�LQRYDomR�HPHUJH�GD�LQWHUDomR�VRFLDO���

6XVWHQWDELOLGDGH�� D� LQRYDomR� FRPR� FRQVHT�rQFLD� GD� LQWHUDomR� VRFLDO�� VmR�

FRQVHT�rQFLDV� QDWXUDLV� GH� XP� JUDQGH� SURFHVVR� FRPSRVWR� GH� DSUHQGL]DGR� FRQWtQXR� H�

UHODFLRQDPHQWRV�FRQVWUXtGRV�SRU�PHLR�GR�GLiORJR��p�FRPR�LQWHUSUHWDPRV�D�FLWDomR�GH�7{UUHV�

VREUH�HVWUDWpJLD��PDV��R�FRQFHLWR�GH�HVWUDWpJLD�GHVDILD�DV�GHILQLo}HV��SRLV�p�XP�FRQFHLWR�TXH�

VXUJH� GRV� SURFHVVRV� GD� YLGD�� +HQU\� 0LQW]EHUJ�� DXWRU� GH� YiULRV� OLYURV�� SHUFHEHX� R� WHUPR�

HVWUDWpJLD��DSOLFDGR�DRV�QHJyFLRV��Vy�VHULD�FRPSUHHQGLGR�SRU�PDLV�GH�XPD�GHILQLomR��2XVRX�QD�

HODERUDomR� GH� XPD� WHRULD�� FKDPDGD� GH� �� �FLQFR�� 3¶V�� �HP� LQJOrV�� 3ODQ�� 3DWWHUQ�� 3RVLWLRQ��

3HUVSHFWLYH��3OR\���HP�SRUWXJXrV��3ODQR��3DGUmR��3RVLomR��3HUVSHFWLYD��0DQREUD��

���(VWUDWpJLD�p�XP�SODQR��RX�DOJR�HTXLYDOHQWH�±�XPD�GLUHomR��XP�JXLD�RX�FXUVR�GH�

DomR�SDUD�R�IXWXUR��XP�ROKDU�j�IUHQWH��XP�SURSyVLWR��XPD�LQWHQomR������(VWUDWpJLD�p�XP�SDGUmR��

FRQVLVWrQFLD� GH� FRPSRUWDPHQWR� DR� ORQJR� SUD]R�� XPD� WHQGrQFLD� D� VHU� VHJXLGD� EDVHDGD� QR�

FRPSRUWDPHQWR� SDVVDGR� H� WDQWR� SRGH� DVVXPLU� D� IRUPD� GH� XPD� HVWUDWpJLD� SUp�FRQFHELGD��

TXDQGR� GHULYDGD� GH� PRGHORV� DQWHULRUPHQWH� HVWDEHOHFLGRV�� TXDQWR� DVVXPLU� D� IRUPD� GH� XPD�

HVWUDWpJLD�HPHUJHQWH��TXDQGR�VXUJH�QDWXUDOPHQWH�QR�GHVHQURODU�GDV�DWLYLGDGHV�����(VWUDWpJLD�p�

SRVLomR�SRLV�HQYROYH�D�HVFROKD�GH�XPD�EDVH�ItVLFD�RX�XPD�VLWXDomR�YDQWDMRVD�����(VWUDWpJLD�p�

XPD�SHUVSHFWLYD��XPD�YLVmR�GD�RUJDQL]DomR�����(VWUDWpJLD�SRGH�VHU�YLVWD�FRPR�XP�WUXTXH��XPD�

DUWLPDQKD��XPD�PDQREUD�SDUD�YHQFHU�XP�FRPSHWLGRU��

&RPELQDQGR�DV� FLQFR�GHILQLo}HV�� HVWUDWpJLD�p�XP�SODQR�TXH� LQGLFD�XPD�GLUHomR��

HVWDEHOHFH�PDQREUDV��FRQFHQWUD�HVIRUoRV�SDUD�SRVLFLRQDU�D�HPSUHVD�QR�PHUFDGR��WHQGR�FRPR�

EDVH�D�FRQVLVWrQFLD�GDV�GHFLV}HV��1R�OLYUR�³6DIiUL�GH�(VWUDWpJLDV´��RV�DXWRUHV�RUJDQL]DUDP�DV�

GHILQLo}HV� H� FRQKHFLPHQWRV� VREUH�HVWUDWpJLD� HP�GH]�HVFRODV�GH�SHQVDPHQWRV�GLIHUHQWH�� FDGD�



XPD�UHSUHVHQWD�XP�FDPLQKR��XP�SURFHVVR��2�TXDGUR�DEDL[R�ID]�D�FRUUHODomR�HQWUH�DV�HVFRODV�H�

VHXV�UHVSHFWLYRV�SURFHVVRV������

(VFRODV� 3URFHVVRV� 'HVFULomR��HVWiJLRV�RX�DVSHFWRV�GR�SURFHVVR�GH�IRUPDomR�GH�HVWUDWpJLD���
&RJQLWLYD� 0HQWDO� 5HVLGH�QD�PHQWH�GRV�HVWUDWHJLVWDV�ORFDOL]DGRV�QR�FHQWUR�
3RVLFLRQDPHQWR� $QDOtWLFR� 2OKD�SDUD�WUiV��SDUD�RV�GDGRV�HVWDEHOHFLGRV�TXH�VmR�DQDOLVDGRV�H�DOLPHQWDGRV�j�

FDL[D�SUHWD�GD�HODERUDomR�GD�HVWUDWpJLD�
3ODQHMDPHQWR� )RUPDO� 9r� XP�SRXFR� DGLDQWH�� D� ILP� GH� SURJUDPDU� DV� HVWUDWpJLDV� FULDGDV� SRU� RXWURV�

PHLRV�
'HVLJQ�RX�3URMHWR� &RQFHSomR� $SDUHFH�XP�SRXFR�PDLV�DGLDQWH�GH�XPD�SHUVSHFWLYD�HVWUDWpJLFD�
(PSUHHQGHGRUD� 9LVLRQiULR� 2OKD�PDLV�DOpP�FRP�XPD�YLVmR�~QLFD�GR�IXWXUR�
$SUHQGL]DGR� (PHUJHQWH� 2OKD�SDUD�EDL[R��HQUHGDGD�QRV�GHWDOKHV��3URFXUD�QDV�UDt]HV�
3RGHU� 1HJRFLDomR� 2OKD� SDUD� EDL[R�� HQUHGDGD� QRV� GHWDOKHV�� 3URFXUD� HPEDL[R� GDV� SHGUDV�� HP�

OXJDUHV�TXH�DV�HPSUHVDV�WDOYH]�QmR�TXHLUDP�H[SRU���
&XOWXUDO� &ROHWLYR� 'HVSUH]D��HQFREHUWD�GH�QXYHQV�H�FUHQoDV�
$PELHQWDO� 5HDWLYR� (QFDUD�D��HVFROD�FXOWXUDO�
&RQILJXUDomR� 7UDQVIRUPDomR� 2OKD� SDUD� R� SURFHVVR� RX�� SRGHUtDPRV� GL]HU�� DR� UHGRU� GHOH�� DR� FRQWUiULR� GD�

HVFROD�FRJQLWLYD��TXH�WHQWD�ROKDU�GHQWUR�GR�SURFHVVR��
)RQWH��$GDSWDGR�GH�0LQW]EHUJ��$KOVWUDQG�H�/DPSHO����������

3UDWLFDPHQWH� QmR� Ki� RUJDQL]Do}HV� HP� FRQWH[WRV� HVWiYHLV� H� SUHYLVtYHLV�� SHOR�

FRQWUiULR�� RV� DPELHQWHV� GLQkPLFRV�� SRYRDGRV� GH� LQFHUWH]DV� H� WXUEXOrQFLDV�� QRV� TXDLV� DV�

PHQRUHV� DOWHUDo}HV� ±� HIHLWR� ERUEROHWD� ±� QDV� FRQGLo}HV� VRFLDLV�� SROtWLFDV�� HFRQ{PLFDV� H�

WHFQROyJLFDV�SRGHP�H[HUFHU�XP�LPSDFWR�SURIXQGR�QR�³YLU�D�VHU´�GDV�HPSUHVDV��HVVD�UHDOLGDGH�

GHVFDUWD� DV� SRVVLELOLGDGHV� GH� RV� HPSUHViULRV� RX� DTXHOHV� TXH� HODERUDP� HVWUDWpJLDV� QDV�

HPSUHVDV�� HQWHQGHUHP�RV�PRPHQWRV�� VLWXDo}HV� H� GHVDILRV� GHQWUR� GDV� FRQGLo}HV� H� SURFHVVRV�

GHVFULWRV�SRU�VRPHQWH�XPD�HVFROD�GH�SHQVDPHQWR��R�TXH�VH�SHUFHEH��p�TXH�D�FDGD�PRPHQWR�RX�

VLWXDomR�HFRQ{PLFD�YLYHQFLDGR�SHODV�HPSUHVDV��PDLV�GH�XPD�HVFROD��FRPELQDGDV�QXPD�YLVmR�

GH� SURFHVVR�� WRUQDP�VH� D� RSomR� GR� PRPHQWR�� OHPEUDQGR�� TXH� HVVDV� FRPELQDo}HV� VH�

PRGLILFDP�DR�ORQJR�GR�WHPSR��

)OH[LELOLGDGH�QR�SHQVDPHQWR�SRVVLELOLWD�DOJR�PXLWR�LPSRUWDQWH�TXH�p�D�SHUFHSomR�

GDV�RSo}HV�H[LVWHQWHV�GH�DFRUGR�FRP�DV�FRQGLo}HV�YLJHQWHV�QDTXHOH�PRPHQWR�H�FRQWH[WR��Vy�

HQWmR��FULDP�VH�SDUkPHWURV�FRQILiYHLV�SDUD� WRPDGD�GH�GHFLVmR�HVWUDWpJLFD�VHJXUD��FRQVFLHQWH�

GDV� SRVVLELOLGDGHV� H�PDQREUDV� QHFHVViULDV�� RX� VHMD�� D� RSomR� SHOD�PHOKRU� HVWUDWpJLD� IOH[tYHO�

DGHTXDGD�j�HPSUHVD�



����� (VWUDWpJLD�HPSUHVDULDO�

e� XP� IDWR� LQFRQWHVWiYHO�� RV� SRXFRV� RX� D� LQH[LVWrQFLD� GH� UHFXUVRV� QDV� PLFUR� H�

SHTXHQDV�HPSUHVDV�EUDVLOHLUDV��DJUDYDQGR�R�TXDGUR��SROtWLFDV�S~EOLFDV�GH�DSRLR�jV�03(¶V�TXH�

GHL[DP�PXLWR�D�GHVHMDU��8P�FDPLQKR�SDUD�VXSHUDU�D�IDOWD�GH�UHFXUVRV��VH�Gi�SHOD�³LQRYDomR�

HVWUDWpJLFD� p� D� ~QLFD� PDQHLUD� GH� RV� QRYDWRV� DOFDQoDUHP� VXFHVVR� GLDQWH� GDV� HQRUPHV�

GHVYDQWDJHQV� GH� UHFXUVRV�� H� D� ~QLFD� PDQHLUD� GH� RV� ³WLWXODUHV´� UHQRYDUHP� VHX� VXFHVVR´�

�&8680$12��0$5.,'(6�� ������ S�� ������2V� HPSUHViULRV� GHVVDV� SHTXHQDV� RUJDQL]Do}HV�

WrP�TXH�VH�YROWDU�SDUD�DILDU��DSULPRUDU�D�IHUUDPHQWD�PDLV�SRGHURVD�GH� WRGDV��R�SHQVDPHQWR��

IRQWH� SULQFLSDO� QDV� HPSUHVDV� GH� TXDOTXHU� LQRYDomR�� SODQHMDPHQWR�� SODQR� H� Do}HV�

GHVHQFDGHDGRV�RX�QmR�SRU�XP�SURFHVVR�UHIOH[LYR��UHVVDOWDQGR�TXH��QR�FRQWH[WR�HPSUHVDULDO��DV�

HVWUDWpJLDV�TXH�IRUDP�HILFD]HV�HP�XPD�VLWXDomR�QmR�R�VmR�QHFHVVDULDPHQWH�HP�RXWUD��

2�SHQVDPHQWR�HVWUDWpJLFR�WRUQD�VH�HVVHQFLDO��SDUD�R�HVWDEHOHFLPHQWR�GH�GLUHWUL]HV�

RUJDQL]DFLRQDLV�RULHQWDGRUDV�QRV�SURFHVVRV�GR�SODQHMDPHQWR�HVWUDWpJLFR�H�TXH�VH�RULJLQDP�GH�

XPD�FRPSHWrQFLD�RUJDQL]DFLRQDO�YROWDGD�SDUD�VXD�FDSDFLGDGH�LQWHOHFWXDO��QD�TXDO�RV�FpUHEURV�

GH� VHXV� LQWHJUDQWHV� VmR� FRORFDGRV� D� SHQVDU� VREUH� R� IXWXUR� GDV� RUJDQL]Do}HV�� ID]HQGR�

FRQMHFWXUDV� VLPXODo}HV� VREUH� DV� GLYHUVDV� SRVVLELOLGDGHV� LGHQWLILFDGDV� SDUD� R� FRQIURQWR� H�

VXSHUDomR� GRV� GHVDILRV� RUJDQL]DFLRQDLV�� 2� SHQVDPHQWR� HVWUDWpJLFR� HVWi� DVVRFLDGR� j�

FDSDFLGDGH� GH� WUDQVFHQGHU� DV� FRQWUDGLo}HV� H� UHFRQKHFHU� TXH� GXDV� FRQGLo}HV� DSDUHQWHPHQWH�

RSRVWDV�SRGHP�VHU�YHUGDGHLUDV�DR�PHVPR�WHPSR��D�JHQLDOLGDGH�GR�³(´��DR�ID]HU�FRQH[}HV�GH�

LQIRUPDo}HV� TXH� DSDUHQWHPHQWH� QmR� WHP� VHQWLGR� H[SOtFLWR�� WUDEDOKDU� FRP� SDUDGLJPDV� TXH��

VXSHUILFLDOPHQWH� LQYDOLGDP�VH� H�� QmR� PHQRV� LPSRUWDQWH�� p� TXH� R� HPSUHViULR� GHYH� HVWDU��

FRQVFLHQWH�GHVVH�SURFHVVR�H�GDV�FRQVHT�rQFLDV�GDV�PDQHLUDV�GH�FRPR�SHQVD�H�GH�FRPR�DJH���

³HIHLWR�ERUEROHWD´��DSOLFDGR�DR�SURFHVVR�GH�DSUHQGL]DGR�FRQWtQXR���

$�FRQFHSomR�GR�1HJyFLR�� VXD�0LVVmR��9LVmR�GH�)XWXUR�H�(VWUDWpJLDV�� HOHPHQWRV�

HVVHQFLDLV�QR�H[HUFtFLR�GR�3HQVDPHQWR�(VWUDWpJLFR��GR�SURIXQGR�FRQKHFLPHQWR�GRV�DPELHQWHV�

H[WHUQRV�H�LQWHUQRV��GR�QHJyFLR�H�GR�VHX�SDSHO�QD�FRPXQLGDGH��$�UD]mR�GD�H[LVWrQFLD�GH�XPD�

HPSUHVD�� UHODFLRQD�VH�GLUHWDPHQWH�HP�DWHQGHU�D�XPD�GHPDQGD�GD�VRFLHGDGH�H�GHYH�VHU� IRFR�

SULQFLSDO� GR� SHQVDPHQWR� HVWUDWpJLFR� HPSUHVDULDO�� HVVD� GHPDQGD� p� UHIHUrQFLD� SDUD� R�

DOLQKDPHQWR�GD�HVWUDWpJLD��2�SHQVDPHQWR�HVWUDWpJLFR�p�XP�SURFHVVR�FRQWtQXR�GH�DSUHQGL]DGR��

GH�DYDOLDomR�H�DMXVWH�GD�HVWUDWpJLD�j�UHDOLGDGH��R�TXH�p�H[WUHPDPHQWH�UHOHYDQWH��(VVH�SURFHVVR�

FRQWtQXR�VHJXQGR�.DSODQ�H�1RUWRQ��������S������JULIR�QRVVR��WHP�D�VHJXLQWH�GLQkPLFD���



1RVVD� H[SHULrQFLD�PRVWUD� TXH� HVVH�SURFHVVR� GH� FROHWD� GH� GDGRV�� WHVWH� GH�
KLSyWHVHV�� UHIOH[mR�� DSUHQGL]DGR� HVWUDWpJLFR� H� DGDSWDomR� VmR�
IXQGDPHQWDLV� SDUD� LPSOHPHQWDomR� EHP�VXFHGLGD� GD� HVWUDWpJLD�
HPSUHVDULDO�� >���@� 2� SURFHVVR� GH� DSUHQGL]DGR� HVWUDWpJLFR� DOLPHQWD� R�
SURFHVVR� VHJXLQWH� ±� YLVmR� H� HVWUDWpJLD� ±� RQGH� RV� REMHWLYRV� H[WUDtGRV� GDV�
GLYHUVDV� SHUVSHFWLYDV� VmR� DQDOLVDGRV�� DWXDOL]DGRV� H� VXEVWLWXtGDV� GH� DFRUGR�
FRP� D� YLVmR� PDLV� DWXDOL]DGD� GRV� UHVXOWDGRV� HVWUDWpJLFRV� H� GRV� YHWRUHV� GH�
GHVHPSHQKR�QHFHVViULRV�SDUD�RV�SHUtRGRV�IXWXURV���

2�SHQVDPHQWR�HVWUDWpJLFR�p�XPD�IRUoD�TXH�WUD]�FODUH]D�SDUD�SURSyVLWR�GD�DWLYLGDGH�

HPSUHVDULDO��IRUWDOHFH�D�PRWLYDomR�GRV�HPSUHHQGHGRUHV��LGHQWLILFD�FRUUHWDPHQWH�RV�LQWHUHVVHV�

GRV� VWDNHKROGHUV�� R� TXH� UHVXOWD� HP� PHOKRU� TXDOLGDGH� QRV� UHODFLRQDPHQWRV�� SRVVLELOLWD� j�

HPSUHVD�XPD�PHOKRU�GHILQLomR�GR�FDPSR�GH�DWXDomR��QLFKR�GH�PHUFDGR��H�VXD�FRQWULEXLomR�

VRFLDO�� WUD]� HILFLrQFLD� H� HILFiFLD� SDUD� DV� IHUUDPHQWDV� GH� JHVWmR� H� HVWUDWpJLDV� HPSUHVDULDLV��

SHUPLWH� RXVDGLD� FRP� SUXGrQFLD� SDUD� VXSHUDU� RV� GHVDILRV�� HVWDEHOHFHQGR� PHWDV� H� REMHWLYRV�

H[HT�tYHLV����

1R�SHQVDPHQWR�HVWUDWpJLFR��DTXHOHV�TXH�GLULJHP�DV�HPSUHVDV�H�SULQFLSDOPHQWH�DV�

03(¶V�� GHYHP� FRQKHFHU� FODUDPHQWH�� DV� UHVWULo}HV� RUoDPHQWiULDV� H� WHPSRUDLV�� SRLV� HODV�

GHILQHP�H�OLPLWDP�R�FRQMXQWR�GH�RSRUWXQLGDGHV�GD�HPSUHVDV��RX�VHMD��XPD�OLVWD�GH�RSo}HV�RX�

HVFROKDV�GLVSRQtYHLV�DV�HPSUHVDV�GH�DFRUGR�FRP�VHX�SRUWH�H�FDSLWDO� LQWHOHFWXDO��7UDEDOKH�VH�

QHVVH�FRQMXQWR�FRP�FRQFHLWRV�HFRQ{PLFRV�LPSRUWDQWtVVLPRV��&XVWR�GH�RSRUWXQLGDGH��TXH�p��

R�FXVWR�GH�XP�UHFXUVR�PHGLGR�HP�WHUPRV�GD�SUy[LPD�PHOKRU�DOWHUQDWLYD�GH�XVR�GHVVH�UHFXUVR����

$SOLFDU� XP� UHFXUVR� HP� DOJXPD� FRLVD� VLJQLILFD� QmR� SRGHU� XVi�OR� HP� RXWUD�� QR� HQWDQWR�� R�

FRQKHFLPHQWR� FRPR� UHFXUVR�� UHTXHU� XPD� RXWUD� FRQFHSomR�� 0DV� p� XPD� UHDOLGDGH� TXH� QD�

WRPDGD�GH�GHFLV}HV��DV�HPSUHVDV��VHMD�SDUD�HPSUHHQGHU�XP�LQYHVWLPHQWR�H�QmR�RXWUR��FRPSUDU�

RX�SURGX]LU�XP�SURGXWR�VHUYLoR�GH�SUHIHUrQFLD� D�RXWUR�� OHYDP�HP�FRQWD� WRGRV�RV� FXVWRV��RV�

FXVWRV�GH�RSRUWXQLGDGH�FRPSOHWRV�H�QmR�DSHQDV�DV�GHVSHVDV�GLUHWDV��2XWUR�FRQFHLWR��WDPEpP�

PXLWR� XWLOL]DGR� H� LPSRUWDQWH� p� R� GH� ³WUDGH�RIIV´�� TXH� p� TXDQWLGDGH� GH� XP�EHP� �RX� GH� XP�

REMHWLYR�GHVHMiYHO��GH�TXH�VH�GHYH�DEULU�PmR�SDUD�REWHU�PDLV�GH�RXWUR�EHP��RX�SDUD�FRQVHJXLU�

PDLV�GR�RXWUR�REMHWLYR�GHVHMiYHO�����

'LDQWH�GR�H[SRVWR�VREUH�SHQVDPHQWR�HVWUDWpJLFR��RV�HPSUHViULRV��SULQFLSDOPHQWH�

RV� GDV� 03(¶V� WrP� TXH� FKHJDU� D� DWLQJLU� QtYHLV� PDLV� HOHYDGRV� GH� DSULPRUDPHQWR� QR� VHX�

SHQVDPHQWR� HVWUDWpJLFR� HPSUHVDULDO�� SRLV� DV� GLILFXOGDGHV� VmR� PXLWDV� QD� FRQGXomR� GH� XPD�

HPSUHVD��([LVWHP� GLILFXOGDGHV� TXH� VmR� JHUDGDV� SRU� RXWUDV�� DOJXPDV� VmR� HP� GHFRUUrQFLD� GR�

FRQWH[WR� HFRQ{PLFR�� SRUpP��JUDQGH�SDUWH�GDV�GLILFXOGDGHV�HPSUHVDULDLV�� SULQFLSDOPHQWH�GDV�

PLFUR� H� SHTXHQDV� HPSUHVDV�� QDVFHP� GDV� PDQHLUDV� GH� SHQVDU�� RX� VHMD�� GRV� SDUDGLJPDV�



HPSUHVDULDLV��QR�SUHFiULR�RX�LQH[LVWHQWH�SHQVDPHQWR�HVWUDWpJLFR�H�QD�IDOWD�GH�FRQKHFLPHQWRV�

FLWDGRV�QD� WDEHOD����GHVWH� FDStWXOR�� WDPEpP�QR�TXH� Mi� IRL�PRVWUDGR�QDV� WDEHODV���� ��H���GR��

FDStWXOR�����&RP�XP�ROKDU�DWHQWR�QD�WDEHOD�����SHUFHEH�VH�FODUDPHQWH�D�RULJHP�GRV�SUREOHPDV��

QDV�HPSUHVDV�H[WLQWDV�H�DWLYDV���������

7DEHOD����
3ULQFLSDLV�GLILFXOGDGHV�QD�FRQGXomR�GDV�DWLYLGDGHV�H�UD]}HV�SDUD�R�IHFKDPHQWR�GD�HPSUHVD��D�SDUWLU�GH�

SHUJXQWD�HVWLPXODGD��%UDVLO��

(PSUHVDV�
'LILFXOGDGH���5D]}HV�� ����������([WLQWDV� ������������$WLYDV��
)DOWD�GH�FDSLWDO�GH�JLUR� ���������������������� �����������������
)DOWD�GH�FOLHQWHV� ����������������� ������������������
3UREOHPDV�ILQDQFHLURV� ������������������ ������������������
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2XWUD�UD]mR� ������������������ �������������������
3RQWR���ORFDO�LQDGHTXDGD� ������������������� �������������������
)DOWD�GH�FRQKHFLPHQWRV�JHUHQFLDLV� ������������������� ������������������
3UREOHPDV�FRP�D�ILVFDOL]DomR�� ������������������� �������������������
)DOWD�GH�PmR�GH�REUD�TXDOLILFDGD� ������������������� ������������������
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&RQFRUUrQFLD�PXLWR�IRUWH� ������������������� �����������������
'HVFRQKHFLPHQWR�GR�PHUFDGR� ������������������� �������������������

��)RQWH�6(%5$(��5HODWyULR�3HVTXLVD�)DWRUHV�&RQGLFLRQDQWHV�H��WD[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO��������

8P� ROKDU� VREUH� RV� GDGRV� GDV� HPSUHVDV� H[WLQWDV�� ID]� YHU� TXH� RV� PDLRUHV�

SHUFHQWXDLV�VmR�IDOWD�GH�FDSLWDO�GH�JLUR�H�GH�FOLHQWHV��SUREOHPDV�ILQDQFHLURV��(VVDV�GLILFXOGDGHV�

HVWmR� UHODFLRQDGDV� FRP�� KDELOLGDGHV� JHUHQFLDV�� FXMR� SHUFHQWXDO� p� XP� GRV� PHQRUHV��

SODQHMDPHQWR�TXH�QmR�IRL�QHP�FLWDGR��R�TXH�p�XP�SDUDGR[R��SRLV�R�LWHP�PDLV�FLWDGR�QD�WDEHOD�

����GHVWH�FDStWXOR��IRL� MXVWDPHQWH�R�SODQHMDPHQWR�SHODV�HPSUHVDV�H[WLQWDV��'HVFRQKHFLPHQWR�

GR� PHUFDGR� WDPEpP� QmR� IRL� FLWDGR� SHORV� HPSUHViULRV� GDV� H[WLQWDV�� FRQVHT�HQWHPHQWH�� RV�

UHIHULGRV�HPSUHViULRV�QmR�UHODFLRQDUDP�D�IDOWD�GH�FOLHQWHV�D�HVVH�SHTXHQR�GHWDOKH��SRUpP�YLWDO���

2�SUREOHPD�GH�FDSLWDO�GH�JLUR�HVWi�WDPEpP�UHODFLRQDGR�FRP�SROtWLFDV�S~EOLFDV�GH�

DSRLR�jV�03(¶V��SRUpP��GHYH�VHU� OHPEUDGR�TXH�H[LVWHP�H�DOJXPDV�OLQKDV�GH�FUpGLWR�SDUD�DV�

03(¶V� H�� TXH� RV� yUJmRV� H� LQVWLWXLo}HV� UHVSRQViYHLV� SRU� HVVDV� OLQKDV� H[LJHP�XP�SURMHWR� GR�

QHJyFLR�SDUD�DQiOLVH�H�SRVWHULRU�OLEHUDomR�GH�UHFXUVRV��D�IHUUDPHQWD�GH�JHVWmR��PHQFLRQDGD�QR�

FRPHoR�GR�FDStWXOR��3ODQR�GH�QHJyFLR��WHP�WDPEpP�D�ILQDOLGDGH�GH�SOHLWHDU�UHFXUVRV���



$V� GLILFXOGDGHV� PDLV� FLWDGDV� QDV� HPSUHVDV� DWLYDV� VmR�� IDOWD� GH� FDSLWDO� GH� JLUR��

UHFHVVmR�HFRQ{PLFD�QR�SDtV��FDUJD�WULEXWiULD�HOHYDGD�H�FRQFRUUrQFLD�PXLWR�IRUWH��$LQGD�YDOH�R�

PHVPR� ROKDU� SDUD� HPSUHVDV� DWLYDV�� SRUpP�� YDOH� UHVVDOWDU�� TXH� D� FDUJD� WULEXWiULD�� JHUD�

SUREOHPDV� VyFLR�HFRQ{PLFRV�QR�SDtV��R�TXH�QmR�YDL� VHU�DERUGDGR�QHVWH� WUDEDOKR��$�IDOWD�GH�

SROtWLFDV�S~EOLFDV�HVWi�LPSOtFLWD��QDV�FLWDo}HV�WDQWR�GH�HPSUHVDV�H[WLQWDV�FRPR�GH�DWLYDV��H�TXH�

WDPEpP��RV�HPSUHViULRV�VH�PDQLIHVWDUDP�TXDQWR�DR�IDWR��FRPR�PRVWUD�QD�WDEHOD�����

7DEHOD����

6XJHVW}HV�GH�SROtWLFDV�SDUD�DSRLR�jV�PLFUR�H�SHTXHQDV�HPSUHVDV��VHJXQGR�D�RSLQLmR�GR�SURSULHWiULRV���
DGPLQLVWUDGRUHV�GDV�HPSUHVDV��%UDVLO��

(PSUHVDV
3ROtWLFDV�3~EOLFDV� ���������([WLQWDV������������������$WLYDV�
&UpGLWR�SUHIHUHQFLDO��-XURV�H�SUD]RV�� ��������������� ���������
'HVEXURFUDWL]DomR� ��������������� ���������
7UDWDPHQWR�WULEXWiULR�GLIHUHQFLDGR� ��������������� ���������
'LVSRQLELOL]DomR�GH�LQIRUPDo}HV�GH�PHUFDGR� ��������������� ��������
3URJUDPD�GH�WUHLQDPHQWR�GH�SHVVRDO� ��������������� ���������
3URJUDPD�GH�FRRSHUDWLYLVPR� ������������� ���������
3URJUDPD�SDUD�IDFLOLWDU�DV�H[SRUWDo}HV� ������������� ���������
$FHVVR�jV�FRPSUDV�JRYHUQDPHQWDLV� ������������� ��������
1HQKXPD� ������������� ����������
2XWUD�PHGLGD� ������������� ����������

��)RQWH�6(%5$(��5HODWyULR�3HVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO��������

(P�WRGRV�RV�FDStWXORV�GHVWH�WUDEDOKR�IRL�GDGD�rQIDVH��D�YiULRV�DVSHFWRV��HVVHQFLDLV�

SDUD�R� HPSUHViULR�PRGHUQR�� HVSHFLDOPHQWH�SDUD�RV�TXH�GLULJHP� jV�03(¶V��$VSHFWRV� FRPR��

QRYD� PDQHLUD� GH� SHQVDU�� GLiORJR�� SURFHVVR� GH� DSUHQGL]DGR� FRQWtQXR�� LQIRUPDomR� H�

FRQKHFLPHQWR��DVSHFWRV�WRGRV�LPSOtFLWRV�QR�FRQFHLWR�GH�HVWUDWpJLD�QD�FLWDomR�GH�7{UUHV�QHVWH�

FDStWXOR��SRUpP�WRGRV�HVVHV�DVSHFWRV�H�SURFHVVRV�WrP�R�LQGLYtGXR��R�HPSUHViULR��FRPR�FHQWUR��

$V�HPSUHVDV�EUDVLOHLUDV�� HP�HVSHFLDO� DV�PLFUR�H�SHTXHQDV�HPSUHVDV�� HP�GHFRUUrQFLD�GH� VXD�

SHTXHQDV�H�IUiJLO�HVWUXWXUD�H�SRXFRV�UHFXUVRV��PXLWDV�FDUrQFLDV��DSRLR��RULHQWDo}HV��DOJXpP�RX�

RUJDQL]DomR� TXH� jV� DX[LOLH� QRV� SURFHVVRV� GH� DSUHQGL]DGR�� QD� IRUPXODomR� H� H[HFXomR� GH�

HVWUDWpJLDV���

1RV� PRPHQWRV� FUtWLFRV�� UHIHUHQWH� FRQGXomR� GRV� QHJyFLRV� H� QR� FRQWH[WR�

HPSUHVDULDO�DV�HPSUHVDV�VH�GHSDUDP�QR�VHX�XQLYHUVR�FRP�XP�FRQMXQWR�FRPSOH[R��FRQIXVR�H�

PXWiYHO�SDUD�FDPLQKDUHP��FRP�RX�VHP�HVWUDWpJLDV�UHIHUHQWHV�DR�PHUFDGR��ILQDQoDV��UHFXUVRV�

KXPDQRV��SURGXomR�RSHUDomR�H�RXWUDV��2�TXDGUR�DEDL[R�PRVWUD�XPD�SHTXHQD�DPRVWUD�GHVVH�



FRQMXQWR��RV�VXEFRQMXQWRV�H�VHXV�HOHPHQWRV��1DV�WDEHODV�������������PRVWUDP�RV�UHIOH[RV�QDV�

HPSUHVDV�GLDQWH�GHVVH�FRQMXQWR���5HSHWLUHPRV�DV�WDEHODV�����SRLV�R�FRQMXQWR�GDV�WUrV�FRPS}H�

XPD�YLVmR�DEUDQJHQWH�GR�TXH�VH�SUHWHQGH�PRVWUDU��

0HUFDGR� �)LQDQoDV� 5HFXUVRV�
+XPDQRV�

3URGXomR��
2SHUDomR�

2XWUDV�

6HJPHQWDomR� 5DFLRQDOL]DomR�GH�FXVWRV� (VWUXWXUD� 3DUFHULDV� 4XDOLGDGH�
'LVWULEXLomR� 2WLPL]DomR�GH�UHFHLWDV� &DSDFLWDomR� 7HUFHLUL]DomR� 7HFQRORJLD�
'LYHUVLILFDomR� (VWRTXH� 3URILVVLRQDOL]DomR $OLDQoDV� ,QIRUPDWL]DomR�
'LIHUHQFLDomR� &DSWDomR�GH�UHFXUVRV� &XOWXUD� )UDQTXLD� 3	'�
([SRUWDomR� 3DUFHULDV� 3DUFHULDV� 6LQHUJLD� (VFDOD�
3URGXWR� &UpGLWR� 0RWLYDomR� -RLQW�9HQWXUH� $XWRPDomR�
3URSDJDQGD� � 4XDOLGDGH� 9HUWLFDOL]DomR� /REE\�
3UHoR� � 3URGXWLYLGDGH� 8(1�6���8QLGDGHV�

HVWUDWpJLFDV�GH�
QHJyFLRV�

2WLPL]DomR�GR�
SURFHVVR�GHFLVyULR�

,PDJHP� � � $TXLVLomR� �
$JUHJDomR�GH�
VHUYLoR�DR�SURGXWR�

� � 9HQGD� �

%DUUHLUDV�GH�
(QWUDGD�6DtGD�

� � $VVRFLDomR� �

4XDOLGDGH� � � )XVmR� �
$JLOLGDGH� � � ,QFRUSRUDomR� �
3DUFHULDV� � � +RUL]RQWDOL]DomR� �
)UDQTXLD� � � 4XDOLGDGH� �
,QIRUPDWL]DomR� � � 7HFQRORJLD� �
0HUFKDQGLVLQJ� � � $XWRPDomR� �
3RVLFLRQDPHQWR� � � 3	G� �
/RFDOL]DomR� � � (VFDOD� �
0DUFD� � � /RJtVWLFD� �
$VVLVWrQFLD�7pFQLFD� � � /RFDOL]DomR� �
6HUYLoR�� � � 7UDQVSRUWH� �
)RUoD�GH�YHQGD� � � (PEDODJHP� �
3HVTXLVD�GH�
0HUFDGR�

� � =HUR�GHIHLWR� �

6LQHUJLD� � � � �
5HODo}HV�S~EOLFDV� � � � �
7HOHPDUNHWLQJ� � � � �
0D[LPDUNHQWLJ� � � � �
*DUDQWLD� � � � �

)RQWH��3DJQRFHOOL��9DVFRQFHORV�������



7DEHOD����
5DQNLQJ�GRV�GH]�SULQFLSDLV�WLSRV�GH�DVVHVVRULD�DX[LOLR�~WLO�SDUD�HQIUHQWDU�DV�GLILFXOGDGHV��6HJXQGR�DV
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(PSUHVDV�$WLYDV�
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GH�PmR�GH�REUD��

������������� ����������������
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7LSR�GH�$VVHVVRULD���$X[tOLR� �����1R��GH�FLWDo}HV� �������������3HUFHQWXDO�
2ULHQWDomR�HPSUHVDULDO�GR�6(%5$(� ��������������� �����������������������
,QFHQWLYR�ILQDQFHLUR��FDSLWDO�GH�JLUR��� ��������������� �����������������������
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7DEHOD����
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�%UDVLO��
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ÈUHDV�� �����������([WLQWDV� ������$WLYDV�
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�)RQWH��6(%5$(��5HODWyULR�3HVTXLVD��)DWRUHV�&RQGLFLRQDQWHV�H�7D[D�GH�0RUWDOLGDGH�GH�(PSUHVDV�QR�%UDVLO���������



7RGD� HPSUHVD� DWXDOPHQWH� HVWi� LQVHULGD� HP� DPELHQWHV� FRQILJXUDGRV� QD�

FRPSOH[LGDGH�� �/LGDU�FRP�HVVD�FRPSOH[LGDGH��SRU�YH]HV� p� DVVXVWDGRU��XPD� WDUHID�TXH�SRGH�

SDUHFHU� KHUF~OHD�� SRUpP�� R� HPSUHViULR� PRGHUQR�� SULQFLSDOPHQWH� GDV� 03(¶V�� SUHFLVD�

GHVHQYROYHU� XP� SURFHVVR� TXH� HQYROYD� SUHYLVmR� LQWXLWLYD�� DSUHQGL]DGR� FRQWtQXR��

WUDQVIRUPDomR��FRJQLomR�LQGLYLGXDO��LQWHUDomR�VRFLDO��FRRSHUDomR�H�FRQIOLWR��WXGR�LVVR�LQFOXtGR�

GHQWUR� GH� DQiOLVH� TXH� FRQHFWH� SUiWLFDV� H� UHVXOWDGRV� GR� SDVVDGR� FRP� DV� WHQGrQFLDV� H�

HVSHFXODo}HV�GR�IXWXUR��PLVWXUDQGR�DRV�HOHPHQWRV�GR�SUHVHQWH��SDUD�HQWHQGHU�R�³$*25$´�����



�� &21&/86­2�

1D� LQWURGXomR� GHVWH� WUDEDOKR� IRUPXODPRV� DOJXPDV� SHUJXQWDV� TXH� SUHWHQGtDPRV�

UHVSRQGHU� RX� WHQWDU� DFKDU� FDPLQKRV� TXH� QRV� OHYDVVHP� jV� UHVSRVWDV�� &KHJDPRV� j� FRQFOXVmR�

PDLRU�TXH�QmR�KDYLD�UHSRVWDV�FODUDV��H�QHP�GHILQLWLYDV��1R�SUySULR�WUDEDOKR�HP�VL�FRPR�XP�

PRPHQWR�GH�XP�SURFHVVR��HQIRFDQGR�TXH�WXGR�H�WRGRV�HVWmR�HP�FRQWtQXR�SURFHVVR��SHUFHEH�VH�

TXH� HP� FDGD� HVFROKD� H� DomR�� QRYDV� SRVVLELOLGDGHV�� VLWXDo}HV� H� FRQVHT�rQFLDV� VmR� JHUDGDV��

XWLOL]DQGR� ±� R� HIHLWR� ERUEROHWD� ±�� PHWiIRUD� GD� WHRULD� GR� FDRV�� FRPSUHHQGH�VH� PHOKRU� R�

GHVHQURODU�H�GHVGREUDPHQWRV�GHVVH�SURFHVVR��2�%UDVLO��XP�SDtV�FRP�JUDYHV�SUREOHPDV�VyFLR�

HFRQ{PLFRV�� HPSUHJR�� HGXFDomR� H� VD~GH�� IRUPDQGR� XP� WULSp� JHUDGRU� GH� PXLWRV� RXWURV�� $�

HFRQRPLD�LQIRUPDO�p�XPD�UHDOLGDGH��D�OXWD�SHOR�EiVLFR��H�R�HQRUPH�H�DVVXVWDGRU�FRQWLQJHQWH�GH�

PLVHUiYHLV��FRPSURPHWHP�H�GLILFXOWDP�TXDOTXHU�HVWXGR�SUHFLVR�HP�WHUPRV�HFRQ{PLFRV��

'LDQWH� GR� TXDGUR� DFLPD�� QmR� Ki� FRQGLo}HV� GH� VH� GLPHQVLRQDU� SUHFLVDPHQWH��

TXDQWDV� HPSUHVDV�� SULQFLSDOPHQWH� DV� PLFUR� H� SHTXHQDV�� TXH� QmR� XWLOL]DP� IHUUDPHQWDV� GH�

JHVWmR� H� HVWUDWpJLDV�� SDUD� VXSHUDUHP� RV� REVWiFXORV� H� GHVDILRV� LQHUHQWHV� DR� FRQWH[WR�

HPSUHVDULDO�� PDV� VDEHPRV� TXH� R� ³HPSLULVPR´� p� D� SUDWLFD� PDLV� FRPXP�� D� UHDomR� D� FDGD�

VLWXDomR�TXH�VH�DSUHVHQWD�p�D�HVWUDWpJLD�FRQKHFLGD��LVVR�p�R�TXH�QRV�GL]HP�RV�SHUFHQWXDLV�GH�

PRUWDOLGDGH�GD�SHVTXLVD��'LItFLO�p�GL]HU�R�DOFDQFH�SUHFLVR�GRV�HVIRUoRV�GR�6(%5$(�H�RXWURV�

yUJmRV�H�LQVWLWXLo}HV�FRP�D�ILQDOLGDGH�GH�GDU�DSRLR�H�VXSRUWH�jV�HPSUHVDV��SULQFLSDOPHQWH�DRV�

SHTXHQRV��TXH�UHSXWDPRV�FRPR�HVVHQFLDO��

2� SUREOHPD� GD� HGXFDomR� p� D� FDXVD� SULPiULD� GH� PXLWRV� RXWURV�� D� SHVTXLVD�

PRVWUD�TXH�PXLWRV�GDTXHOHV�TXH�VH�ODQoDP�QD�DWLYLGDGH�HPSUHVDULDO��FDUHFHP�GH�LQIRUPDo}HV�

H� FRQKHFLPHQWRV� SULPiULRV�� QHFHVVLWDQGR� XP� SURFHVVR� YLJRURVR� GH� DSUHQGL]DGR� SDUD� TXH�

SRVVDP�DGTXLULU�FDSDFLGDGH�GH�WUDEDOKDU�FRP�YiULRV�QtYHLV�GH�FRPSOH[LGDGH�GH�LQIRUPDo}HV�H�

VHUHP�FDSD]HV�GH�JHUDU�H�DSOLFDU�QRYRV�FRQKHFLPHQWRV��$�SHVTXLVD�PRVWUD�FODUDPHQWH�TXH�p�

XP�SURFHVVR�ORQJR�H�FDUR��SRLV�HVWi�QD�HVVrQFLD�GD�HGXFDomR�GR�SDtV��������

2� SURFHVVR� GH� DSUHQGL]DGR� FRQWtQXR� p� HVVHQFLDO� SDUD� WRGRV�� YLVWR� TXH� DV�

FDUDFWHUtVWLFDV�GRV�DPELHQWHV�HFRQ{PLFRV��JOREDO�H�QDFLRQDO��VmR�YROiWHLV��PXWDQWHV�H�H[LJHP�

DWXDOL]Do}HV�FDGD�YH]�PDLV�FRQWtQXDV�� LVVR�VH� LQWHQVLILFD�QR�FDVR�GDV�HPSUHVDV��SRLV�� WXGR�H�

WRGRV�HVWmR� OLJDGRV�� LQIOXHQFLDGRV�H�DIHWDGRV�� HP�GHFRUUrQFLD�GR� IHQ{PHQR�GD�JOREDOL]DomR��

FRQVHT�HQWHPHQWH��YDL�VH�WRUQDQGR�YLWDO��D�QHFHVVLGDGH�GRV�HPSUHViULRV�GDV�PLFUR�H�SHTXHQDV�
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SDUD� JHUDU� LQIRUPDo}HV� H� FRQKHFLPHQWRV� VREUH� DV� IHUUDPHQWDV� GH� JHVWmR� H� HODERUDomR� H�
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FRQVXOWRULD���
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(P� VXPD�� YLYHPRV� QXPD� FXOWXUD� FXMRV� SURFHVVRV� PHQWDLV� VmR�
SURIXQGDPHQWH� IRUPDWDGRV� SHOR� SHQVDPHQWR� OLQHDU�� 'HVVD� IRUPD� ±� H�
FRPR� p� FDUDFWHUtVWLFR� GRV� IHQ{PHQRV� FXOWXUDLV� ±�� HVVH� PRGR� GH� SHQVDU� p�
YLVWR�FRPR�j�~QLFD�PDQHLUD�SRVVtYHO�GH�OLGDU�FRP�R�PXQGR��H�SRU�LVVR�DV�
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1R�SULPHLUR�FDStWXOR��DERUGDPRV�R�FRQFHLWR�GH�SDUDGLJPDV�H�GHVHQYROYHPRV�XP�

PDSD�PHQWDO�TXH��p�XPD�IHUUDPHQWD�XWLOL]DGD�SDUD�IRUPDU�D�YLVmR�GH�XP�WRGR�H��TXH�UHSUHVHQWD�

HP� JUDQGH� SDUWH� R� SHQVDPHQWR� GH� 0DULRWWL�� $� GLQkPLFD� GR� PXQGR� H� GD� UHDOLGDGH� DWXDO�

LQYDOLGDP� PXLWRV� GRV� SDUDGLJPDV�� H[LJLQGR� QmR� Vy� QRYRV� SDUDGLJPDV�� PDV� SDUDGLJPDV�

JHUDGRV�D�SDUWLU�GH�XPD�QRYD�YLVmR�GH�PXQGR���
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FRQWH[WR�GD�UHDOLGDGH��HP�XPD�LQWHUDomR�SDUDGR[DO�GH�YiULRV�FDPSRV�GD�FLrQFLD�DQWHV�YLVWRV�

VHP� QHQKXPD� OLJDomR�� FRQVHT�HQWHPHQWH� DEUH� SRVVLELOLGDGHV� GH� FRPSUHHQVmR� GH� SURFHVVRV�

FRPSOH[RV��FRPR�GH�DSUHQGL]DGR��UHODFLRQDPHQWRV�H�LQWHUGHSHQGrQFLD��R�TXH�JHUD�XPD�QRYD�

YLVmR� QDV� WHRULDV� DGPLQLVWUDWLYDV� H� SURFHVVRV� GH� JHVWmR� H� HVWUDWpJLD�� TXHEUDQGR� WRGRV� RV�

SDUDGLJPDV� WUDGLFLRQDLV�� GHUUXEDQGR� R� ³VWDWXV� TXR´� GH� PXLWDV� HPSUHVDV� H� FRORFDQGR� R�

FRQKHFLPHQWR�FRPR�R�SULQFLSDO�UHFXUVR��'HVVD�PDQHLUD�QDVFHP�PXLWDV�SRVVLELOLGDGHV�SDUD�DV�

PLFUR� H� SHTXHQDV� HPSUHVDV�� FXMRV� HPSUHViULRV� GHYHP� DSRVWDU� QR� DSULPRUDPHQWR� SHVVRDO� H�

GRV�VHXV�FRODERUDGRUHV��SRLV�D�JUDQGH�YDQWDJHP�FRPSHWLWLYD�YHP�GD� LQRYDomR�H� Vy�VH�SRGH�

LQRYDU� D�SDUWLU�GR�DSUHQGHU�D� DSUHQGHU� H�GHVDSUHQGHU� FRQWtQXRV�� FULDQGR�QD�PHQWH� DPELHQWH�

IDYRUiYHO�SDUD�R�VXUJLPHQWR�GH�QRYRV�SDUDGLJPDV����
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PXLWRV� GRV� SUREOHPDV� VyFLR�HFRQ{PLFRV�� SRUWDQWR�� RV� JRYHUQRV� IHGHUDLV� H� HVWDGXDLV� WrP� R�

GHYHU� H� REULJDomR� GH� SURPRYHU�� IDFLOLWDU� H� DSRVWDU� QD� WHQGrQFLD� HPSUHHQGHGRUD� GR� SRYR�

EUDVLOHLUR�� DWUDYpV� GH� PDLV� GH� FDQDLV� GH� LQIRUPDomR�� GHVHQYROYLPHQWR� D� WRGRV� DTXHOHV� TXH�

LQYHVWHP� QD� DWLYLGDGH� HPSUHHQGHGRUD�� R� FRQKHFLPHQWR� p� FKDYH� SDUD� R� GHVHQYROYLPHQWR�

VXVWHQWiYHO�� DV� PXGDQoDV� VmR� D� FRQWtQXDV�� ORJR�� D� LQRYDomR� p� HVVHQFLDO� H�� VHJXQGR� 3HWHU�

'UXFNHU�� ³8P� HPSUHHQGLPHQWR� TXH� QmR� LQRYD�� TXHU� VH� WUDWH� GH� XPD� HPSUHVD� RX� GH�

TXDOTXHU�RXWUD�LQVWLWXLomR��QmR�VREUHYLYH�SRU�PXLWR�WHPSR´������������
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