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2�SUHVHQWH�WUDEDOKR�WHP�FRPR�REMHWLYR�HVWXGDU�TXDLV�RV�SURFHGLPHQWRV�XWLOL]DGRV�SHOR�'LUHLWR�
3URFHVVXDO� 3HQDO� SDUD� LGHQWLILFDU� DV� )DOVDV� 0HPyULDV� HP� GHSRLPHQWRV� LQIDQWLV�� 9LVD�VH�
UHDOL]DU�XPD�DQiOLVH�SDUD�DYHULJXDU�DV�IDOKDV�GR�VLVWHPD�SHQDO�EUDVLOHLUR�HP�SURFHVVDU�H�MXOJDU�
FULPHV�GH�DEXVR�VH[XDO� LQIDQWLO��e�IXQGDPHQWDO�DQDOLVDU�D� LQFLGrQFLD�GR�IHQ{PHQR�GDV�)DOVDV�
0HPyULDV�HP�FULDQoDV��PRVWUDQGR�DV�LPSOLFDo}HV�GHVVH�IHQ{PHQR�GHQWUR�GR�3URFHVVR�3HQDO��
&RP�HIHLWR��p�SULPRUGLDO�D�DQiOLVH�GRV�IXQGDPHQWRV�FLHQWtILFRV�TXH�OHYDP�D�PHQWH�KXPDQD�D�
SURGX]LU�DV�)DOVDV�0HPyULDV�H�HP�TXHP�HODV�VmR�PDLV�SUHVHQWHV��DOpP�GH�LGHQWLILFDU�TXDLV�RV�
SURFHGLPHQWRV� GHYHP� VHU� HYLWDGRV� SDUD� QmR� FRQWDPLQDU� D� SURYD� SHQDO�� H� HVWXGDU� FRPR� RV�
PpWRGRV� DWXDLV� GH� FRQGXomR� GD� FROHWD� GR� GHSRLPHQWR� GD� FULDQoD� LGHQWLILFDP� DV� IDOVDV�
PHPyULDV�� 3DUD� WDQWR� IRL� QHFHVViULR� R� XVR� GD� UHYLVmR� ELEOLRJUiILFD�� FRQVXOWDQGR� QRPHV� GH�
UHOHYkQFLD� GHQWUR� GD� 3VLFRORJLD� H� GR�'LUHLWR� 3HQDO�� HYLGHQFLDQGR� D� LQWHUGLVFLSOLQDULGDGH� GR�
WHPD�� %XVFRX�VH� DLQGD�� UHDOL]DU� XP� HVWXGR� FRPSDUDGR� VREUH� R�'LUHLWR� 3URFHVVXDO� 3HQDO� GH�
RXWURV� SDtVHV� SDUD� LGHQWLILFDU� TXDLV� DV� WpFQLFDV� XWLOL]DGDV� SRU� HOHV� SDUD� TXH� QmR� KDMD� D�
FRQWDPLQDomR� GD� SURYD� H�� SRUWDQWR�� R� DOFDQFH� UHDO� GD� MXVWLoD�� HYLWDQGR� D� FRQGHQDomR� GH�
SHVVRDV LQRFHQWHV�

3DODYUDV�FKDYH��)DOVDV�0HPyULDV��(UURV�-XGLFLDLV��3URFHVVR�3HQDO��$EXVR�6H[XDO��'HSRLPHQWR�

LQIDQWLO�

$%675$&7

7KH� SXUSRVH� RI� WKLV� ZRUN� LV� WR� VWXG\� WKH� SURFHGXUHV� XVHG� E\� &ULPLQDO� 3URFHGXUDO� /DZ� WR�
LGHQWLI\�)DOVH�0HPRULHV�LQ�FKLOG�WHVWLPRQLHV��,W�DLPV�WR�FDUU\�RXW�DQ�DQDO\VLV�WR�DVFHUWDLQ�WKH�
IDLOXUHV� RI� WKH�%UD]LOLDQ� FULPLQDO� V\VWHP� LQ� SURVHFXWLQJ� DQG� MXGJLQJ� FULPHV� RI� FKLOG� VH[XDO�
DEXVH�� ,W� LV� HVVHQWLDO� WR� DQDO\]H� WKH� LQFLGHQFH� RI� WKH� SKHQRPHQRQ� RI� )DOVH� 0HPRULHV� LQ�
FKLOGUHQ��VKRZLQJ�WKH�LPSOLFDWLRQV�RI�WKLV�SKHQRPHQRQ�ZLWKLQ�WKH�&ULPLQDO�3URFHGXUH��,Q�IDFW��
LW� LV�HVVHQWLDO� WR�DQDO\]H� WKH� VFLHQWLILF� IRXQGDWLRQV� WKDW� OHDG� WKH� KXPDQ�PLQG� WR�SURGXFH�WKH�
)DOVH� 0HPRULHV� DQG� LQ� ZKRP� WKH\� DUH� PRVW� SUHVHQW�� LQ� DGGLWLRQ� WR� LGHQWLI\LQJ� ZKLFK�
SURFHGXUHV� VKRXOG� EH� DYRLGHG� VR� DV� QRW� WR� FRQWDPLQDWH� WKH� FULPLQDO� HYLGHQFH�� DQG� WR� VWXG\�
KRZ� WKH� FXUUHQW� PHWKRGV� RI� FRQGXFWLQJ� WKH� FROOHFWLRQ� RI� WKH� FKLOG
V� WHVWLPRQ\� LGHQWLI\� WKH�
IDOVH�PHPRULHV��)RU�WKLV�� LW�ZDV�QHFHVVDU\�WR�XVH�WKH�ELEOLRJUDSKLF�UHYLHZ��FRQVXOWLQJ�QDPHV�
RI�UHOHYDQFH�ZLWKLQ�3V\FKRORJ\�DQG�&ULPLQDO�/DZ��KLJKOLJKWLQJ�WKH�LQWHUGLVFLSOLQDULW\�RI� WKH�
VXEMHFW�� $� FRPSDUDWLYH� VWXG\� RI� WKH� &ULPLQDO� 3URFHGXUDO� /DZ� RI� RWKHU� FRXQWULHV� ZDV� DOVR�
FDUULHG�RXW�LQ�RUGHU�WR�LGHQWLI\�WKH�WHFKQLTXHV�XVHG�E\�WKHP�VR�WKDW�WKHUH�LV�QR�FRQWDPLQDWLRQ�
RI� WKH� HYLGHQFH� DQG�� WKHUHIRUH�� WKH� UHDO� UHDFK� RI� MXVWLFH�� DYRLGLQJ� WKH� FRQGHPQDWLRQ� RI�
LQQRFHQW SHRSOH�

� *UDGXDQGR�HP�'LUHLWR�SHOD�8&6$/��(�PDLO��DQWRQLRMO�DOPHLGD#RXWORRN�FRP
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$R�'LUHLWR� 3HQDO� p� DWULEXtGD� D� WXWHOD� GRV� EHQV� MXUtGLFRV� PDLV� LPSRUWDQWHV� GD� YLGD��

'DGD� D� UHOHYkQFLD� GHVVH� UDPR� GR� 'LUHLWR�� p� HYLGHQWH� TXH� RV� LOtFLWRV� FRPHWLGRV� QHVWD� VHDUD�

QHFHVVLWDP�GH�XP�SURFHVVR�H[WUHPDPHQWH� MXVWR��XPD�YH]�TXH��DV�SXQLo}HV�SDUD�DTXHOHV�TXH�

WUDQVJUHGHP�DV�QRUPDV�SHQDLV�UHYHUEHUDP�HP�VXD�PDLRULD�QR�GLUHLWR�D�OLEHUGDGH�

'LWR� LVWR�� p� IXQGDPHQWDO� FRPSUHHQGHU� TXH� D� FKDYH� SDUD� LGHQWLILFDU� R� DXWRU� GH� XP�

FULPH� p� VHP� VRPEUD� GH� G~YLGDV� R� FRQMXQWR� SUREDWyULR� RIHUHFLGR� QR� FRUSR�GH� XP�SURFHVVR��

(QWUHWDQWR�� QRV� FULPHV� FRQWUD� D� GLJQLGDGH� VH[XDO�� SUHVHQWHV� QR� &yGLJR� 3HQDO� EUDVLOHLUR� QR�

WtWXOR�9,��UHXQLU�SURYDV�PDWHULDLV�GR�FRPHWLPHQWR�GHVVHV�LOtFLWRV�SRGH�QmR�VHU�XPD�WDUHID�WmR�

VLPSOHV�� LVVR� SRUTXH� DOJXQV� GHVVHV� FULPHV� SRGHP� VHU� FRPHWLGRV� VHP� TXH� VHMDP� GHL[DGRV�

YHVWtJLRV� RX� SRGHP� VHU� SUDWLFDGRV� VHP� SUHVHQoD� GH� WHVWHPXQKDV�� Mi� TXH� VmR� FULPHV� TXH�

FRVWXPDP�RFRUUHU�HP�OXJDUHV�UHPRWRV�

2XWURVVLP��D�PHPyULD�SDVVD�D�VHU�R�PDLV�LPSRUWDQWH�PHLR�GH�SURYD�FRP�TXH�VH�SRGH�

FRQWDU� H� FRP� LVVR� p� IXQGDPHQWDO� TXH� KDMD� FDXWHOD� DR� HQFDUDU� RV� UHODWRV� GH� FULDQoDV� FRPR�

YHUGDGH� DEVROXWD�� (OXFLGD� +HOHQD� 0HQGHV� GH� 2OLYHLUD� ������� TXH�� RV� UHJLVWURV� IHLWRV� SHOD�

PHPyULD�SRGHP�QmR�VHU�ILHLV�D�UHDOLGDGH�TXH�IRL�YLYHQFLDGD�H�TXH�SRU�LVVR�D�PHPyULD�JDQKD�

XP�FDUiWHU�UHFRQVWUXWLYR�TXH�SRGH�VRIUHU�DOWHUDo}HV�VLJQLILFDWLYDV�
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1RWD�VH�� SRUWDQWR�� TXH� SRU� PDLV� VLPSOHV� TXH� SRVVD� SDUHFHU� R� SURFHVVR� GH�

UHFRQVWUXomR�GH�XPD�PHPyULD��QD�UHDOLGDGH�p�DOJR�GHPDVLDGDPHQWH�FRPSOH[R�H�TXH�VH�WRUQRX�

DOYR� GH� GLYHUVRV� HVWXGRV� H� SHVTXLVDV� QD� iUHD� GD� SVLFRORJLD�� &RP� LVVR�� GHVFREULX�VH� TXH� R�

SURFHVVR�PQHP{QLFR� SRGH� VRIUHU� IDOKDV� QR�PRPHQWR� GD� IRUPDomR� GD� PHPyULD� H� FRP� LVVR�

FDXVDU�DTXLOR�FRQKHFLGR�FRPR�)DOVDV�0HPyULDV�

9DOH�GL]HU��HP�GHFRUUrQFLD�GDV�)DOVDV�0HPyULDV�R�VHU�KXPDQR�DFDED�SRU�DFUHGLWDU�GH�

IRUPD�LUUHGXWtYHO�TXH�YLYHQFLRX�XP�GHWHUPLQDGR�DFRQWHFLPHQWR�TXH�HP�YHUGDGH�QmR�YLYHX��H�

VHJXQGR� D� 'UD�� 0{QLFD� *XD]]HOOL� �������� DV� FULDQoDV� VmR� DOWDPHQWH� VXJHVWLRQiYHLV�� R� TXH�

FDUDFWHUL]D�XPD�PDLRU�SUHGLVSRVLomR�D�FULDomR�GH�)DOVDV�0HPyULDV��,VVR�SRU�VL�Vy�SRGH�FDXVDU�

VHULDV� UHSHUFXVV}HV� QR� kPELWR� MXUtGLFR� FRPR�� SRU� H[HPSOR�� D� FRQGHQDomR� GH� XPD� SHVVRD�

LQRFHQWH�

1DVFH�� SRUWDQWR�� D� LPSRUWkQFLD� GH� VH� FRPSUHHQGHU� DRQGH� UHVLGH� DV� GLILFXOGDGHV� GR�

VLVWHPD� SHQDO� EUDVLOHLUR� HP� OLGDU� FRP� R� IHQ{PHQR� GDV� )DOVDV� 0HPyULDV� QR� GHSRLPHQWR�

LQIDQWLO��VREUH�WXGR��HP�FULPHV�GH�DEXVR�VH[XDO�

&RP�HIHLWR��R�REMHWLYR�JHUDO�GD�SUHVHQWH�SHVTXLVD�p� LGHQWLILFDU�DV� IDOKDV�GR�VLVWHPD�

SHQDO�EUDVLOHLUR�HP�SURFHVVDU�H�MXOJDU�FULPHV�GH�DEXVR�VH[XDO�LQIDQWLO��XPD�YH]�TXH��D�DXVrQFLD�

GH�FXLGDGR�QRV�PRPHQWRV�GH�FROHWD�GHVWHV�GHSRLPHQWRV�SRGH�FDXVDU�SUHMXt]RV�LUUHYHUVtYHLV�

3DUD� WDQWR�� IRUDP� GHOLPLWDGRV� RV� VHJXLQWHV� REMHWLYRV� HVSHFtILFRV�� DQDOLVDU� RV�

IXQGDPHQWRV� FLHQWtILFRV� TXH� OHYDP� D� PHQWH� KXPDQD� D� SURGX]LU� RV� IHQ{PHQRV� GDV� )DOVDV�

0HPyULDV�H�HP�TXHP�HODV�VmR�PDLV�SUHVHQWHV�� LGHQWLILFDU�TXDLV�RV�SURFHGLPHQWRV�GHYHP�VHU�

HYLWDGRV�SDUD�QmR�FRQWDPLQDU�D�SURYD�SHQDO�H�HVWXGDU�FRPR�RV�PpWRGRV�DWXDLV�GH�FRQGXomR�GD�

FROHWD�GR�GHSRLPHQWR�GD�FULDQoD�LGHQWLILFDP�DV�)DOVDV�0HPyULDV�

$� SHVTXLVD� VHUi� TXDOLWDWLYD�� GHVFULWLYD� H� XWLOL]DUi� RV� PHLRV� ELEOLRJUiILFRV SDUD� DV�

FROHWDV�GH�GDGRV��$GHPDLV��R�WUDEDOKR�WHUi�DUWLJRV�H�OLYURV�GD�iUHD�GD�SVLFRORJLD�SDUD�PHOKRU�

DSURIXQGDU� RV� HVWXGRV� VREUH� DV�)DOVDV�0HPyULDV� H� OLYURV� YROWDGRV� SDUD�R� HVWXGR�GR�'LUHLWR�

3HQDO�H�VXDV�SURGXo}HV�GH�SURYDV�

1D�SULPHLUD�VHomR��VHUi�DQDOLVDGD�D�RULJHP�GDV�)DOVDV�0HPyULDV��HYLGHQFLDQGR�R�VHX�

SURFHVVR� KLVWyULFR� GH� DPDGXUHFLPHQWR� WHyULFR� DWp� D� IRUPDomR� GD� WHRULD� PDLV� DFHLWD�

DWXDOPHQWH��DOpP�GH�DYDOLDU�HP�TXDO�IDL[D�HWiULD�DV�IDOKDV�PQHP{QLFDV�TXH�FDXVDP�DV�)DOVDV�

0HPyULDV�VHULDP�PDLV FRPXQV�

1D� VHJXQGD� VHomR� VHUi� UHDOL]DGR� XP� HVWXGR� D� ILP� GH� VH� ORFDOL]DU� GHQWUR� GD�

SHUVHFXomR�SHQDO�TXDLV�RV�SURFHGLPHQWRV�TXH�GHYHP�VHU�HYLWDGRV�D�WRGR�FXVWR�SDUD�TXH�QmR�

KDMD� XPD� FRQWDPLQDomR� GD� SURYD� GHFRUUHQWH� GD� PHPyULD� H� FRP� LVVR� XP� SUHMXt]R� SDUD� R�

3URFHVVR 3HQDO� DOpP GLVVR� VHUi UHDOL]DGD XPD DQiOLVH D UHVSHLWR GD DSOLFDELOLGDGH GR
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'HSRLPHQWR�(VSHFLDO�QR�%UDVLO��EXVFDQGR�FRPSUHHQGHU�D�HILFiFLD�GHVVH�PpWRGR�HP�LGHQWLILFDU�

H�HYLWDU�DV�)DOVDV�0HPyULDV�HP�FULDQoDV�

1D� WHUFHLUD� VHomR� VHUi� UHDOL]DGR� XP� HVWXGR� GR� 'LUHLWR� &RPSDUDGR�� DYDOLDQGR� R�

'LUHLWR�3URFHVVXDO�3HQDO�GH�GLIHUHQWHV�SDUWHV�GR�PXQGR��GDQGR�HQIRTXH�DRV�PpWRGRV�DWXDLV�GH�

FRQGXomR�GR�GHSRLPHQWR�GD�FULDQoD�H�D�VXD�FDSDFLGDGH�HP� LGHQWLILFDU�D�SUHVHQoD�GDV�)DOVDV�

0HPyULDV�� HYLGHQFLDQGR� DLQGD� D� FRQWULEXLomR� GD� (QWUHYLVWD� &RJQLWLYD� QR� FRPEDWH� DR�

VXJHVWLRQDPHQWR�QRV�'HSRLPHQWRV ,QIDQWLV�

�� $ 0(0Ï5,$

$�PHPyULD�KXPDQD�p�XP�UHFXUVR�PXLWR�XWLOL]DGR�GHQWUR�GR�3URFHVVR�3HQDO��6HQGR�

DVVLP� p� IXQGDPHQWDO� FRPSUHHQGHU� D� QDWXUH]D� FLHQWtILFD� GHVWH� WHPD�� XPD� YH]� TXH�� FRPR� Mi�

FRPSURYDGR�DWUDYpV�GH�GLYHUVRV�HVWXGRV�QD�SVLFRORJLD��D�PHPyULD�QmR�p�LQIDOtYHO�H�HVWi�VXMHLWD�

D�HUURV�

6HJXQGR�6WHUQEHUJ���������FLWDGR�SRU�$OYHV��&��0��	�/RSHV��(��-����������D�PHPyULD�

p� XP� PHLR� XVDGR� SHOR� VHU� KXPDQR� SDUD� UHFRUUHU� j� H[SHULrQFLDV� SDVVDGDV�� RX� VHMD�� p� XP�

SURFHVVR�GH�UHFXSHUDomR�GH�DFRQWHFLPHQWRV�RX�LQIRUPDo}HV�DQWLJDV�SDUD�R�SUHVHQWH�

9DOH� GL]HU�� PHPyULD� p� D� DTXLVLomR�� IRUPDomR�� FRQVHUYDomR� H� HYRFDomR� GH�

LQIRUPDo}HV�� 6y� VH� p� SRVVtYHO� JUDYDU� RX� OHPEUDU� DTXLOR� TXH� VH� DSUHQGH�� $� LPSRUWkQFLD� GD�

PHPyULD� QD� YLGD� GR� KRPHP� UHVLGH� H[DWDPHQWH� QHVWH� SRQWR�� DV� Do}HV�� D� FRPXQLFDomR�� WXGR�

GHSHQGH�GD�PHPyULD��VHP�HOD�DV�FRLVDV�EiVLFDV�GR�GLD�D�GLD�MDPDLV�VHULDP�SRVVtYHLV��XPD�YH]�

TXH��FRQKHFLPHQWRV�LQDFHVVtYHLV�QmR�SRGHP�VHU�UHVJDWDGRV��-i�SUHFRQL]DYD�1RUEHUWR�%REELR��

VRPRV�DTXLOR�TXH�UHFRUGDPRV���,]TXLHUGR�������

'HVWDUWH��p�FRUUHWR�DILUPDU�TXH DV�PHPyULDV�GRV�VHUHV�KXPDQRV�VmR�SURYHQLHQWHV�GDV�

VXDV� H[SHULrQFLDV�� 3RU� LVVR�� R� Q~PHUR� GH� PHPyULDV� FDSD]HV� GH� VHUHP� IRUPDGDV� HVWmR�

GLUHWDPHQWH� UHODFLRQDGDV� D� TXDQWLGDGH� GH� H[SHULrQFLDV� TXH� VH� SRGH� WHU�� 1mR� REVWDQWH�� p�

SRVVtYHO�DLQGD�TXH�KDMD�GLIHUHQWHV�WLSRV�GH�PHPyULDV��D�WtWXOR�H[HPSOLILFDWLYR��D�PHPyULD�TXH�

XPD�SHVVRD�WHP�GH�WHU�SRVWR�R�GHGR�HP�XPD�WRPDGD��p�GLIHUHQWH�GD�PHPyULD�GH�VHX�SULPHLUR�

DPRU�� DVVLP� FRPR� VHUi� GLIHUHQWH� GD�PHPyULD� UHIHUHQWH� DRV� DSUHQGL]DGRV� DGTXLULGRV� HP�XP�

FXUVR�VXSHULRU��FDGD�XPD�GHODV�QHFHVVLWRX�GH�XP�WHPSR�GH�PDWXUDomR��VHMDP�SRXFRV�LQVWDQWHV�

RX�DWp�PHVPR�DQRV���,]TXLHUGR��������

&RP� LVVR�� ILFD� HYLGHQWH� TXH� R� SURFHVVR� GH� IRUPDomR� GD�PHPyULD� HVWi� GLUHWDPHQWH�

UHODFLRQDGR�FRP�R�SDVVDGR��FRP�DV�H[SHULrQFLDV�YLYLGDV�H�FRP�D�QHFHVVLGDGH�GH�VH�WUDQVPLWLU�

HVVDV� OHPEUDQoDV� SDUD� RXWUDV� SHVVRDV�� 2� FpUHEUR� p� FDSD]� GH� DUPD]HQDU� DFRQWHFLPHQWRV� H�

LQIRUPDo}HV�TXH�IRUDP�UHXQLGDV�DWUDYpV�GRV�DQRV��,VVR�SRU�VL�Vy�JDUDQWH�DR�VHU�KXPDQR�D
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SUySULD� VREUHYLYrQFLD��XPD�YH]�TXH�� VHP�D PHPyULD��QmR�VHULD�SRVVtYHO� YLYHU��2XWURVVLP��R�

KRPHP�HGLILFD�VHX�IXWXUR�DWUDYpV�GDV�VXDV�H[SHULrQFLDV�Mi�YLYLGDV���,]TXLHUGR��������

9DOH� GL]HU�� JUDQGH� SDUWH� GD� GRXWULQD� p� XQtVVRQD� HP� GLVWLQJXLU� D� PHPyULD� GH� GXDV�

IRUPDV��DV�0HPyULDV�/LWHUDLV�H�DV�0HPyULDV�GH�(VVrQFLD��$V�0HPyULDV�/LWHUDLV�VmR�DTXHODV�

UHVSRQViYHLV�SRU� OHPEUDQoDV�SUHFLVDV��HP�TXH�D� SHVVRD�p�FDSD]�GH�VH� OHPEUDU�FRP�GHWDOKHV�

GRV� IDWRV� YLYHQFLDGRV�� (VVDV� PHPyULDV� VmR� FXUWDV� SRU� VHUHP� VXSHUILFLDLV� H�� DFDEDP� VH�

HVYDLQGR�FRP�PDLRU�IDFLOLGDGH��$V�0HPyULDV�GH�(VVrQFLD�VmR�DTXHODV�HP�TXH�D�SHVVRD�SRVVXL�

XPD� LGHLD� GR� HYHQWR� FRPR� XP� WRGR�� QHVWH� FDVR� D� PHPyULD� DUPD]HQD� R� VLJQLILFDGR� GR� TXH�

RFRUUHX� H� SRU� LVVR� SRVVXHP�XPD�GXUDELOLGDGH�PDLRU�� �6WHUQEHUJ� FLWDGR� SRU�$OYHV��&��0��	�

/RSHV��(��-��SiJ����� ������

2XWURVVLP�� WmR� QDWXUDO� TXDQWR� R� SURFHVVR� GH� UHFRUGDomR� p� R� SURFHVVR� GH�

HVTXHFLPHQWR��SURFHVVR�DR�TXDO� WRGR�R�VHU�KXPDQR�HVWi�VXMHLWR��$�'RXWULQD�p�PDMRULWiULD�DR�

DILUPDU� TXH� R� HVTXHFLPHQWR� p� R� HOHPHQWR� FUXFLDO� SDUD� D� FRQFUHWL]DomR� GR� FRQYtYLR� HP�

VRFLHGDGH��3RU�PDLV�LQGHVHMDGR�TXH�VHMD�R�DWR�GH�HVTXHFHU�DOJR��D�YHUGDGH�p�TXH�QRVVR�FpUHEUR�

QHFHVVLWD� GHVWH� SURFHVVR� GH� ILOWUDJHP� GH� OHPEUDQoDV� SDUD� TXH� QmR� KDMD� XPD� VREUHFDUJD� QR�

VLVWHPD�QHUYRVR��&RP�HIHLWR��SDUWH�GR�TXH�VH�DSUHQGH�DR�ORQJR�GRV�DQRV�DFDED�VH�SHUGHQGR�RX�

VH�H[WLQJXLQGR���,]TXLHUGR��������

&RP�LVVR��p�SRVVtYHO�FRPSUHHQGHU�TXH�R�SURFHVVR�GH�DUPD]HQDPHQWR�GR�FpUHEUR�QmR�

p�FRPSDUiYHO�DR�XVR�GH�JDYHWDV��QmR�VH�SRGH�HVSHUDU�TXH�D�PHPyULD�HVWHMD�DUPD]HQDGD�HP�XP�

ORFDO�HP�HVSHFtILFR�SURQWD�SDUD�VHU�UHYLVLWDGD�H[DWDPHQWH�GD�IRUPD�FRPR�IRL�GHL[DGD��+i�XP�

LQFUtYHO�JUDX�GH�FRPSOH[LGDGH�QR�SURFHVVR�GH�UHFRUGDomR�H�DFXPXOR�GH�PHPyULDV��RFRUUHQGR�

XPD�YHUGDGHLUD�WUDQVIRUPDomR�DWUDYpV�GH�HVWtPXORV�QHXUDLV�TXH�FRQVWDQWHPHQWH�VH�PRGLILFDP�

SDUD� DUPD]HQDU� DV� LQIRUPDo}HV�� �.DQGHO�� 6FKZDUW]�� -HVVHOO�� 6LHJHOEDXP��	 +XGVSHWK�� �����

FLWDGRV�SRU�&DUORV�$OEHUWR�0RXUmR�-~QLRU� ������

'HVWDUWH��UHVWD�FRPSURYDGR��TXH�D�PHPyULD��p� UHVXOWDGR�GH�XP�SURFHVVR�FRPSOH[R�

GH� IRUPDomR� TXH� GHSHQGH� PHWLFXORVDPHQWH� GH� HVWtPXORV� QHXUDLV� SDUD� VH� FRQFUHWL]DU��

(QWUHWDQWR�� p� IXQGDPHQWDO� FRPSUHHQGHU�� TXH� R� SURFHVVR� PQHP{QLFR� QmR� p� LQIDOtYHO� H� HVWi�

VXMHLWR� D� HUURV�� $V� )DOVDV� 0HPyULDV� VmR� D� SURYD� GHVVD� SRVVLELOLGDGH� GH� GLVWRUomR� QD�

UHFXSHUDomR�GH�OHPEUDQoDV��2V�HVWXGRV�VREUH�HVVH�IHQ{PHQR�VmR�GH�H[WUHPD�LPSRUWkQFLD��XPD�

YH]�TXH��PXLWDV�GDV�YH]HV��D�PHPyULD�p�SDUWH�IXQGDPHQWDO�GH�XP�SURFHVVR MXGLFLDO�



�

�� %5(9(�(92/8d2�+,67Ï5,&$�'26�(678'26�'$6�)$/6$60(0Ï5,$6

��� 7$;,2120,$�'$6�)$/6$6 0(0Ï5,$6

$SyV� FRPSUHHQGHU� R� TXH� YHP� D� VHU� D� PHPyULD� H� HQWHQGHU� FRPR� HOD� VH� IRUPD�� p�

VDELGR�TXH�R�SURFHVVR�PQHP{QLFR�QmR�p�LQIDOtYHO�H�TXH�R�HVTXHFLPHQWR�QmR�Vy�p�DOJR�QDWXUDO�

GH� VH� DFRQWHFHU�� FRPR� WDPEpP� ID]� SDUWH� GR� H[HUFtFLR� GH� VD~GH� GR� SUySULR� RUJDQLVPR��

2XWURVVLP�� SRGH�VH� GL]HU� TXH� DOpP� GR� HVTXHFLPHQWR�� p� SRVVtYHO� LGHQWLILFDU� D� RFRUUrQFLD� GH�

IDOKDV�QR�SURFHVVR�GH�PHPRUL]DomR��XPD�GHVVDV�IRUPDV�GH�HUUR�VmR�DV�)DOVDV 0HPyULDV�

'H�PDQHLUD� VLPSOHV�SRGH�VH�GL]HU�TXH�DV�)DOVDV�0HPyULDV� VmR�QDGD�PDLV�GR�TXH�D�

OHPEUDQoD GH�HYHQWRV�TXH�QmR�RFRUUHUDP��RX�D�UHFRUGDomR�GH�VLWXDo}HV�QmR�SUHVHQFLDGDV�H�DWp�

PHVPR� GH� OXJDUHV� MDPDLV� YLVWRV�� SRGHQGR� LQFOXVLYH� VHU� XPD� GLVWRUomR� GH� XP� IDWR� YLYLGR��

�$OYHV��&��0��	�/RSHV��(��-��������SiJ������������

(VVDV� PHPyULDV�� IDOVDPHQWH� UHFRUGDGDV�� XOWUDSDVVDP� R� OLPLWH� GDV� H[SHULrQFLDV�

GLUHWDV��TXH�FRPR� Mi� QDUUDGR�DQWHULRUPHQWH�� VmR�SDUWH� IXQGDPHQWDO�QR�SURFHVVR�GH� IRUPDomR�

GD� PHPyULD�� ,VVR� RFRUUH� SRUTXH�� DV� )DOVDV� 0HPyULDV� LQFOXHP� QDV� OHPEUDQoDV� YHUGDGHLUDV�

LQWHUSUHWDo}HV�IHLWDV�SHOD�SHVVRD��LQWHUIHUrQFLDV�RFRUULGDV�GXUDQWH�R�SURFHVVR�PQHP{QLFR��TXH�

DFDEDP�PXLWDV� YH]HV� FRQWUDULDQGR� D� SUySULD� H[SHULrQFLD� YLYHQFLDGD�� �5H\QD�	�/OR\G�� �����

FLWDGR�SRU�$OYHV��&��0��	�/RSHV��(��-��SiJ�������������

'HVWDUWH��DV�HODERUDo}HV�GH�)DOVDV�0HPyULDV�SRGHP�HVWDU�GLUHWDPHQWH�UHODFLRQDGDV�D�

MXQomR� GH� OHPEUDQoDV� YHUGDGHLUDV� H� DWp� PHVPR� VXJHVW}HV� YLQGDV� GH� RXWUDV� SHVVRDV�� 1HVWH�

~OWLPR�FXPSUH�REVHUYDU�TXH�R�SURFHVVR�GH�VXJHVWLRQDPHQWR�GHL[D�DV�SHVVRDV�PDLV�VXVFHWtYHLV�

D� FULDUHP� )DOVDV�0HPyULDV�� GH�PRGR�TXH� R� SUySULR� LQWHUURJDWyULR�� SRU� H[HPSOR�� VH� WRUQD� D�

RULJHP�GHVVD�OHPEUDQoD�GLVWRUFLGD���/RIWXV�������&LWDGD�SRU�$OYHV��&��0��	�/RSHV��(��-��SJ��

����������

9DOH�GL]HU��DV�)DOVDV�0HPyULDV�HP�QDGD�VH�DVVHPHOKDP�FRP�PHQWLUDV��LVVR�SRUTXH�D�

SHVVRD�TXH�SRVVXL�XPD�)DOVD�0HPyULD�UHDOPHQWH�DFUHGLWD�TXH�YLYHQFLRX�DTXHOH�IDWR��HQTXDQWR�

QD�PHQWLUD�R�TXH�VH�WHP�p�D�FRQVFLrQFLD�GH�TXH�VH�HVWi�QDUUDQGR�XP�DFRQWHFLPHQWR�TXH�QmR�

RFRUUHX��&RP�HIHLWR�� D�PHQWLUD� p�� SRUWDQWR�� XP� IHQ{PHQR� VRFLDO�� D� SHVVRD� HVFROKH�PHQWLU� H��

WHP�FRQKHFLPHQWR�GH�TXH�R�IDWR�QDUUDGR�QmR�SRVVXL�YHUDFLGDGH��3RGH�VH�GL]HU�TXH�R�PHQWLURVR�

QmR�IRL�DFRPHWLGR�SRU�XPD�IDOKD�HP�VHX�SURFHVVR�PQHP{QLFR��1R�FDVR�GDV�)DOVDV�0HPyULDV��

R� TXH� H[LVWH� p� D� LQFRQVFLrQFLD� VREUH� D� LQYHUGDGH� QDUUDGD�� D� SHVVRD� H[WHUQDOL]D� XPD� )DOVD�

0HPyULD� QmR SRU XPD HVFROKD� PDV VLP SRU QmR WHU FRQKHFLPHQWR GH TXH DTXLOR VH WUDWD GH



��

XPD� GLVWRUomR� SURGX]LGD� SRU� VXD� PHQWH�� �3D\QH�� (OLH�� %ODFNZHOO� 	� 1HXVFKDW]� FLWDGR� SRU�

$OYHV��&��0��	�/RSHV��(��-��SiJ������������

1HVWD� VHQGD�p�FODULYLGHQWH�R�TXmR�FRPSOH[R�H� VLOHQFLRVR�p�R�SURFHVVR�GH� IRUPDomR�

GDV�)DOVDV�0HPyULDV��'LYHUVDV�YH]HV��QR�GLD�D�GLD��R�VHU�KXPDQR�p�DFRPHWLGR�SRU�XPD�IDOKD�

HP� VHX� SURFHVVR� GH� PHPRUL]DomR�� GH� PRGR� TXH� HYHQWRV� VLPSOHV� FRPR� D� UHFRUGDomR�

HTXLYRFDGD�GH�RQGH�HVWi�XP�REMHWR��FRQVROLGD�D�GHUURFDGD�GD�LGHLD�SRSXODU�GH�TXH�D�PHPyULD�

p�LQIDOtYHO��1R�GHFRUUHU�GRV�HVWXGRV�VREUH�DV�)DOVDV�0HPyULDV��HQWHQGHX�VH�TXH�HODV�RFRUUHP�

GHYLGR� D� XPD� GLVWRUomR� GH� RULJHP� HQGyJHQD� RX� H[WHUQD�� 2XWURVVLP� D� SVLFRORJLD� SDVVRX� D�

GLYLGLU�DV�)DOVDV�0HPyULDV�HP��)DOVDV�0HPyULDV�HVSRQWkQHDV�RX�VXJHULGDV�

$V�)DOVDV�0HPyULDV�HVSRQWkQHDV�RFRUUHP�FRPR�UHVXOWDGR�GH�GLVWRUo}HV�HQGyJHQDV��

RX� VHMD�� VmR� GH�RULJHP� LQWHUQD��(VVDV� GLVWRUo}HV� VmR� WDPEpP�FKDPDGDV� GH� DXWRVVXJHULGDV� H�

RFRUUHP� TXDQGR� D� OHPEUDQoD� p� DOWHUDGD� LQWHUQDPHQWH� IUXWR� GR� SUySULR� IXQFLRQDPHQWR� GD�

PHPyULD��1HVWH� FDVR�� RV� IDWRUHV� H[WHUQRV� QmR� IXQFLRQDP� FRPR� XPD� RULJHP� SDUD� DV� )DOVDV�

0HPyULDV��PDV� SRGHP� VHUYLU� FRPR� HOHPHQWRV� GH� XPD�PHPyULD� GLVWRUFLGD�� �6WHLQ�� SiJ�� ����

������

-i�QR�FDVR�GDV�)DOVDV�0HPyULDV� VXJHULGDV��D�RULJHP�HVWi�GLUHWDPHQWH� UHODFLRQDGD�D�

VXJHVWmR�GH�LQIRUPDo}HV�IDOVDV��2�LQGLYtGXR�SDVVD�D�DFHLWDU��DSyV�D�RFRUUrQFLD�GR�HYHQWR��HVVD�

IDOVD� LQIRUPDomR� FRPR� SDUWH� GD� PHPyULD� RULJLQDO�� $� HVVH� IDWR� Gi�VH� R� QRPH� GH� HIHLWR� GD�

VXJHVWmR�GH�IDOVD�LQIRUPDomR�H�RFRUUH�WDQWR�GH�IRUPD�DFLGHQWDO�TXDQWR�GH�IRUPD�GHOLEHUDGD��2�

FDVR�p�TXH�DSyV�R�LQGLYtGXR�YLYHQFLDU�XPD�GHWHUPLQDGD�VLWXDomR��WUDQVFRUUH�VH�XP�SHUtRGR�GH�

WHPSR� TXH� VH� ID]� VXILFLHQWH� SDUD� TXH� XPD� QRYD� LQIRUPDomR� VHMD� LQFRUSRUDGD� DR� HYHQWR�

RULJLQDO�� (VVD� QRYD� LQIRUPDomR� p� DSUHVHQWDGD� D� SHVVRD� FRPR� VHQGR� SDUWH� GD� H[SHULrQFLD�

TXDQGR� HP� YHUGDGH� QmR� ID]�� 8PD� GDV� FRQVHTXrQFLDV� PDLV� UHOHYDQWHV� GHVVH� SURFHVVR� p� R�

HQIUDTXHFLPHQWR� GD�PHPyULD� YHUGDGHLUD� H� R� DXPHQWR� GD�PHPyULD� IDOVD�� �%UDLQHUG� H�5H\QD�

FLWDGRV�SRU�6WHLQ��SiJ����� ������

&RP� LVVR�� p� SRVVtYHO� DILUPDU� TXH� D� PHPyULD� HVWi� SDVVtYHO� D� VRIUHU� LQWHUIHUrQFLDV�

LQWHUQDV� H� H[WHUQDV�� (VVDV� LQWHUIHUrQFLDV� PRGLILFDP� DV� OHPEUDQoDV� GD� H[SHULrQFLD� YLYLGD� H

DFDEDP� SRU� SURGX]LU� DV� )DOVDV�0HPyULDV�� 3DUD� DOpP� GLVVR�� QmR� VH� SRGH� QHJDU� R� SRGHU� TXH��

XPD� VXJHVWmR� SRVVXL� QR� SURFHVVR� GH� UHFRUGDomR�GH� XPD�PHPyULD��$� VXJHVWLRQDELOLGDGH� p� D�

DFHLWDomR�H�D�LQFRUSRUDomR�GH�IDOVDV�LQIRUPDo}HV�GHQWUR�GH�PHPyULDV�YHUGDGHLUDV� DOWHUDQGR�D�

IRUPD�FRPR�R�LQGLYtGXR�VH�OHPEUD�GR�HYHQWR�RULJLQDO���*XGMRQVRQ�FLWDGR�SRU�6WHLQ��SiJ������

������

'HVWDUWH��DV�)DOVDV�0HPyULDV�GHPRQVWUDP�TXH�GH�IDWR�VmR�XP�IHQ{PHQR�QmR�

FRQVFLHQWH��2�LQGLYtGXR�HPSUHJD�YRQWDGH�H�HVIRUoR�SDUD�H[WUDLU�UHFRUGDo}HV�YHUGDGHLUDV�GH



��

H[SHULrQFLDV� YLYLGDV�� HQWUHWDQWR�� VHMD� SRU� IDWRUHV� H[WHUQRV� RX� LQWHUQRV� HVVDV� OHPEUDQoDV� VH�

PRGLILFDP� H� SDVVDP� D� QmR� FRQGL]HU� FRP� D� UHDOLGDGH�� 2� IDWR� p� TXH� D� SHVVRD� QmR� SRVVXL�

TXDOTXHU� LQWHUHVVH� HP� OXGLEULDU� DTXHOHV� D� VXD� YROWD�� &XPSUH� REVHUYDU� TXH�PXLWRV� IRUDP� RV�

HVWXGRV� DFHUFD� GDV� )DOVDV� 0HPyULDV� H� DR� ORQJR� GH� GpFDGDV� DOJXQV� PRGHORV� WHyULFRV� VH�

HQFREULUDP�GH�WHQWD�H[SOLFDU�GH�TXH�IRUPD�HVVH�IHQ{PHQR�RFRUUH�

3RU�VHU�XP�IHQ{PHQR�FRPSOH[R�DV�)DOVDV�0HPyULDV�LQWULJDP�EDVWDQWH�RV�HVWXGLRVRV�

GR�UDPR�GD�SVLFRORJLD��(VVH�IHQ{PHQR�IRL�QHJOLJHQFLDGR�SRU�PXLWR�WHPSR�DWp�TXH�QRV�PHDGRV�

GH�������R� IUDQFrV�$OIUHG�%LQHW�FRPHoRX�D�HVWXGDU�RV�HIHLWRV�GD�VXJHVWLRQDELOLGDGH�H� VREUH�

FRPR�DVSHFWRV�H[WHUQRV�SRGHULDP� LQIOXHQFLDU�HP�PHPyULDV� YHUGDGHLUDV��'H� Oi�SUD�Fi�YiULRV�

HOHPHQWRV�GHVVHV�HVWXGRV� IRUDP� LQFRUSRUDGRV�SHORV�SHVTXLVDGRUHV�TXH�XWLOL]DP�GH�FRQFHLWRV�

FRPR� R� GH� ³VXJHVW}HV� GHOLEHUDGDV� H� DFLGHQWDLV´� SDUD� WHRUL]DU�� SRU� H[HPSOR�� VREUH� FRPR�

FULDQoDV�SRGHP�VHU� VXJHVWLRQDGDV�SRU�WHUFHLURV�D� IRUPDUHP�)DOVDV�0HPyULDV�� �6WHLQ��SJ ����

������

&RQIRUPH� D� FRQFHLWXDomR� GH� )DOVDV� 0HPyULDV� IRL� DYDQoDQGR�� D� SVLFRORJLD� WHQWRX�

H[SOLFDU�GH�TXDO�IRUPD�HVVH�IHQ{PHQR�SRGHULD�RFRUUHU�H�HP�TXDLV�iUHDV�GD�PHQWH�HVVDV�IDOVDV�

LQIRUPDo}HV� LQFLGHP�SDUD�TXH�FRQVLJDP�DOWHUDU�DV� OHPEUDV�GRV�HYHQWRV�RULJLQDLV��$R�WRGR�p�

SRVVtYHO� GLYLGLU� RV� PRGHORV� WHyULFRV� TXH� VH� GHEUXoDP� VREUH� HVVH� IHQ{PHQR� HP� 7HRULD� GR�

3DUDGLJPD�&RQVWUXWLYLVWD��7HRULD�GR�0RQLWRUDPHQWR�GD�)RQWH�H�7HRULD�GR�7UDoR�'LIXVR�

1D� FRUUHQWH� SDUDGLJPiWLFD� D� PHPyULD� p� GHVFULWD� FRPR� VHQGR� XP� VLVWHPD� ~QLFR�

FRQVWUXtGR� D� SDUWLU� GDV� LQWHUSUHWDo}HV� TXH� DV� SHVVRDV� ID]HP� VREUH� RV� HYHQWRV� YLYLGRV�� &RP�

HIHLWR��R�HQWHQGLPHQWR�p�GH�TXH�D�PHPyULD�QmR�p� IL[D�� LPXWiYHO� H� VLP�TXH�HOD� VRIUH�FRP�DV�

YLFLVVLWXGHV�GR� WHPSR�FKHJDQGR�DR�SRQWR� LQFOXVLYH�GH�VHUHP�HVTXHFLGDV� H�DSDJDGDV� �/RIWXV�

FLWDGD�SRU�$OYHV��&��0��	�/RSHV��(��-��SiJ������������

3DUD�RV�SHVTXLVDGRUHV�TXH�DGHUHP�D�HVVH�PRGHOR��DV�PHPyULDV�VmR�R�SURGXWR�GDTXLOR�

TXH�p�H[WUDtGR�GR�IDWR�YLYLGR��RX�VHMD��VmR�XP�FRQMXQWR�GH�VLJQLILFDGRV�H�QmR�D�UHFRUGDomR�GD�

H[SHULrQFLD�SURSULDPHQWH�GLWD��%UDQVIRUG�H�)UDQNV�FLWDGRV�SRU�6WHLQ��������

$�WHRULD�FRQVWUXWLYLVWD�GHIHQGH�D� LGHLD�GH�TXH�H[LVWH�DSHQDV�XPD�PHPyULD�H�TXH�HOD�

HVWi�VHPSUH�VXMHLWD�D�LQWHUIHUrQFLDV�H[WHUQDV�H�LQWHUQDV��XPD�YH]�TXH��D�FDGD�QRYD�LQIRUPDomR�

DGTXLULGD R�FpUHEUR�FRPSUHHQGH�HVVD�LQIRUPDomR�H�D�UHHVWUXWXUD�GH�DFRUGR�FRP�DV�YLYrQFLDV�Mi�

H[SHULPHQWDGDV�SHOD�SHVVRD��&RPSUHHQGH�VH��SRUWDQWR��TXH�D�PHPyULD�OLWHUDO�GR�HYHQWR�YLYLGR�

VH�GHVID]�GDQGR�RULJHP�WmR�VRPHQWH�D�LQWHUSUHWDomR�H�DR�HQWHQGLPHQWR�GR�IDWR��2X VHMD��QHVVH�

UHIHUHQFLDO� WHyULFR� DV� )DOVDV� 0HPyULDV�� WDQWR� HVSRQWkQHDV� TXDQWR� VXJHULGDV� LQFLGHP� QD�

PHPyULD�GH�HVVrQFLD��XPD�YH]�TXH��D�PHPyULD�OLWHUDO�VH�WRUQD��D�TXDOTXHU�WHPSR��LQDFHVVtYHO�

SDUD�D�SHVVRD��3RGH�VH�GL]HU�TXH�DV�PHPyULDV�DFDEDUDP�VHQGR�PRGLILFDGDV�SHODV�H[SHULrQFLDV



��

SHVVRDLV�GR�LQGLYLGXR��(VVDV�LQWHUIHUrQFLDV�SRU�VXD�YH]��VH�PLVWXUDUDP�H�SDVVDP�D�ID]HU�SDUWH�

GD�PHPyULD�YHUGDGHLUD���6WHLQ��SiJ������������

2XWUD� WHRULD� TXH� VXUJLX� SDUD� WHQWDU� H[SOLFDU� DV� )DOVDV� 0HPyULDV� IRL� D� 7HRULD� GR�

0RQLWRUDPHQWR� GD� )RQWH�� 1HVWH� PRGHOR� WHyULFR� R� IXQGDPHQWDO� p� DYDOLDU� D� RULJHP� GD�

LQIRUPDomR� SDUD� FRPSUHHQGHU� GH� TXDO� IRUPD� LUi� VH� SURFHVVDU� D� UHFXSHUDomR� GD� PHPyULD��

4XDQGR�VH�IDOD�HP�IRQWH��UHIHUH�VH�DR�ORFDO��SHVVRD�RX�VLWXDomR�GH�RQGH�DGYpP�D�LQIRUPDomR��

SDUD� WDQWR��FRQVHJXLU�GLVWLQJXLU�HVVDV� IRQWHV�DX[LOLDP�QR�PRQLWRUDPHQWR�GD� UHDOLGDGH� YLYLGD�

SHOR�LQGLYtGXR���6WHLQ��SiJ������������

$V�)DOVDV�0HPyULDV�VHULDP��SRUWDQWR��XP�HUUR�QR�PRQLWRUDPHQWR�GD�UHDOLGDGH�RX�DV�

LQWHUIHUrQFLDV� GH� SHQVDPHQWRV�� LPDJHQV� RX� VHQWLPHQWRV� TXH� DOWHUDP� D� H[SHULrQFLD� RULJLQDO��

,VVR� VLJQLILFD� GL]HU� TXH�� D� RULJHP�GD�PHPyULD� IDOVD� HVWi� DWULEXtGD� DR� HUUR� TXH�RFRUUH� DR� VH�

DWULEXLU� XPD� IRQWH� GH� LQIRUPDomR� j� RXWUD� WRWDOPHQWH� GLVWLQWD�� ,VVR� SRGH� RFRUUHU� SRU� GRLV�

PRWLYRV��RX�RV�HYHQWRV�SRVVXHP�FDUDFWHUtVWLFDV�VHPHOKDQWHV�RX�R�PRQLWRUDPHQWR�GD�IRQWH�HP�

VL� QmR� HVWi� VHQGR� IHLWR� FRP� R� ]HOR� QHFHVViULR��1HVWD� ~OWLPD� p� SRVVtYHO� GL]HU� TXH� DV� )DOVDV�

0HPyULDV�HVWDULDP�PDLV�SURSHQVDV�D�RFRUUHU�HP�VLWXDo}HV�HP�TXH�D�SHVVRD�p�IRUoDGD�D�GLYLGLU�

VXD� DWHQomR� HP� GLYHUVDV� DWLYLGDGHV�� R� TXH� YLULD� D� SUHMXGLFDU� R� SUySULR� DUPD]HQDPHQWR� GD�

PHPyULD�H�SRU�FRQVHTXrQFLD�D�VXD�UHFXSHUDomR���6WHLQ��SiJ������������

$�SDUWLU� GD� WHRULD� GR�7UDoR�'LIXVR�RV� HVWXGRV� VREUH� DV�)DOVDV�0HPyULDV� JDQKDUDP�

QRYRV�FRQWRUQRV��(P�YHUGDGH�D�PHPyULD�SDUD�HVVH�PRGHOR�WHyULFR�SDVVD�D�VHU�FRPSRVWD�SRU�

GRLV� VLVWHPDV� GLVWLQWRV�� D� PHPyULD� GH� HVVrQFLD� H� D� PHPyULD� OLWHUDO� �DPEDV� GHYLGDPHQWH�

FRQFHLWXDGDV�QR�WySLFR��$�0HPyULD��SJ������'HVWDUWH��p�SRVVtYHO�SHUFHEHU�TXH�D�PHPyULD�QmR�p�

XP�VLVWHPD�XQLWiULR��H�HVVD�WHRULD�FXLGD�GH�HOXFLGDU�TXH�R�DUPD]HQDPHQWR�H�D�UHFXSHUDomR�VmR�

GLVVRFLDGRV���6WHLQ��SiJ������������

6HJXQGR� D� WHRULD� GR� 7UDoR� 'LIXVR�� WDQWR� D� PHPyULD� OLWHUDO� TXDQWR� D� PHPyULD� GH�

HVVrQFLD� VmR� SURFHVVDGDV� GH�PDQHLUD� VLPXOWkQHD��HQWUHWDQWR�� D� UHFXSHUDomR� GHVVDV�PHPyULDV�

DFDED� VHQGR� LQGHSHQGHQWH�� RX� VHMD�� D� UHFXSHUDomR� GH� XPD� PHPyULD� OLWHUDO� QmR� LPSOLFD� QD�

UHFXSHUDomR�GH�XPD�PHPyULD�GH�HVVrQFLD��&RPR�UHVXOWDGR�GHVVD�GLYLVmR�DV�SHVVRDV�DFDEDP�

MXOJDQGR� D� YHUDFLGDGH� GDV� LQIRUPDo}HV� TXH� HODV� VH� UHFRUGDP� H� HVVH� MXOJDPHQWR� FRVWXPD�

YDORUDU� FRP� PDLV� SHQKRU� DV� PHPyULDV� OLWHUDLV� HP� GHWULPHQWR� GDV� PHPyULDV� GH� HVVrQFLD��

�6WHLQ��SiJ�������� ������

1HVWD� WHRULD�� DV� )DOVDV� 0HPyULDV� VH� VXVWHQWDP� QD� PHGLGD� HP� TXH� DV� PHPyULDV�

OLWHUDLV� VmR� HVTXHFLGDV�� 3RU� DUPD]HQDU� FRP�PDLV� IDFLOLGDGH�PHPyULDV� GH� HVVrQFLD�� D� PHQWH�

KXPDQD� WHQGH� D� VXSULU� DV� ODFXQDV� GH� LQIRUPDo}HV� FRP� GDGRV� HVSHFtILFRV� TXH� HP� VXD�

LQWHJUDOLGDGH�SRGHP�VHU�IDOVRV��FDXVDQGR�XPD�YHUGDGHLUD�GLVWRUomR�GD�OHPEUDQoD RXWURUD



��

DUPD]HQDGD�� 3RU� LVVR�� VXJHVW}HV� TXH� VmR� FRPSDWtYHLV� FRP� R� HYHQWR� RULJLQDO� SRGHP� VHU� XP�

YHWRU�SDUD�D�IRUPDomR�GH�XPD�)DOVD�0HPyULD���6WHLQ��SiJ������������

$�LQRYDomR�WUD]LGD�SRU�HVVD�WHRULD�SURSRUFLRQD�GH�PDQHLUD�OyJLFD�XPD�FRPSUHHQVmR�

PDLV� VLVWHPiWLFD� VREUH� D� PHPyULD� KXPDQD�� DEULQGR� D� SRVVLELOLGDGH� SDUD� H[SOLFDU� FRP� XPD�

ULTXH]D�GH�GHWDOKHV�H�SUHFLVmR�D�RULJHP�GDV�)DOVDV�0HPyULDV��'LIHUHQWH�GDV�WHRULDV�DQWHULRUHV��

R�7UDoR�'LIXVR��FRQGLFLRQD�D�IDOKD�QR�SURFHVVR�GH�PHPRUL]DomR��D�LQFDSDFLGDGH�KXPDQD�HP�

DUPD]HQDU�SRU�XP�SHUtRGR�ORQJR�GH�WHPSR��OHPEUDQoDV�OLWHUDLV�GH�HYHQWRV�YLYLGRV��e�FRPXP�

WHU�D�VHQVDomR�GH�VH�YLYHU�XP�IDWR�PDUFDQWH��PDV�QmR�VH�OHPEUDU�GRV�GHWDOKHV�GHOH��FRPR�D�FRU�

GD�FDPLVD�YHVWLGD�QR�DQLYHUViULR�RX�D�H[LVWrQFLD�GH�XP�VLQDO�YHUPHOKR�QR�PRPHQWR�DQWHULRU�D�

XP� DFLGHQWH� GH� FDUUR�� R� TXH� DFDED� SRU� FRUURERUDU� WRGR�R� DUJXPHQWR� WUD]LGR� DWp� R� SUHVHQWH�

PRPHQWR� GHVWD� SHVTXLVD�� Mi� TXH� LQIRUPDo}HV� HVSHFtILFDV�� RX� VHMD�� RULXQGDV� GH� PHPyULDV�

OLWHUDLV��SRGHP�VHU�R�DOYR�GLUHWR�GD�LQIOXHQFLD�GH�VXJHVW}HV�

��� )$/6$6�0(0Ï5,$6 ,1)$17,6

1mR�REVWDQWH��DV�)DOVDV�0HPyULDV��FRPR�Mi�YLVWDV��VmR�FRPSOH[DV�H�LQWULJDP�EDVWDQWH�

RV�HVWXGLRVRV�GD�iUHD�GD�SVLFRORJLD��(VVH�IHQ{PHQR�GH�PRGR�JHUDO�SRGH�RFRUUHU�FRP�TXDOTXHU�

SHVVRD� VHP� UHVWULomR�� 3RU� PDLV� TXH� R� RUJDQLVPR� SRVVD� SURGX]LU� PHFDQLVPRV� LQWHUQRV� SDUD�

FRLELU� IDOKDV� PQHP{QLFDV�� QHQKXP� VHU� KXPDQR� p� LPXQH� D� LVVR�� VHQGR� QHFHVViULR� PXLWR�

FXLGDGR�H�DWHQomR�DR�UHFRUUHU�j�PHPyULD�FRPR�DOLFHUFH�SDUD�FRPSURYDU�DOJXP IDWR�

2XWURVVLP��p�IXQGDPHQWDO�FRPSUHHQGHU�GH�TXH�PDQHLUD�R�SURFHVVR�GH�IRUPDomR�GHVWH�

IHQ{PHQR� RFRUUH� HP� FULDQoDV�� XPD� YH]� TXH�� HP� GLYHUVDV� VLWXDo}HV� QR� kPELWR� MXUtGLFR�� R�

'HSRLPHQWR�,QIDQWLO�DFDED�SRU�VHU�R�SULQFLSDO�PHLR�GH�SURYD�SDUD�VROXFLRQDU�XP�FULPH��9DOH�

GL]HU��QR�FDPSR� IRUHQVH�� LPSRUWD�DYDOLDU�D�FDSDFLGDGH�GH� UHFRUGDomR�GD�FULDQoD�H�R�JUDX�GH�

FRQILDELOLGDGH� TXH� VH� SRGH� DWULEXLU� DRV� VHXV� UHODWRV�� DQDOLVDQGR� D� OX]� GR� FDVR� FRQFUHWR� R�

TXDQWR�VXDV�OHPEUDQoDV�VmR�FRPSDWtYHLV�FRP�RV�IDWRV RFRUULGRV�

$�SULRUL�IRL�SRVVtYHO�FRQFOXLU�TXH��R�IDWRU�HPRFLRQDO��TXDQGR�QHJDWLYR��SRGH�DX[LOLDU�

QR� DUPD]HQDPHQWR� GD� PHPyULD� GH� HVVrQFLD�� HQWUHWDQWR�� RV� GDGRV� OLWHUDLV� GDV� OHPEUDQoDV�

SRGHP� VHU� SUHMXGLFDGRV� DR� ORQJR� GR� WHPSR�� ID]HQGR� FRP� TXH� FULDQoDV� VH� UHFRUGHP� FRP�

SUHFLVmR�GR VLJQLILFDGR�GDTXHOD�H[SHULrQFLD� YLYLGD��PDV�VHP�XPD�ERD�TXDOLGDGH� QR�TXH�GL]�

UHVSHLWR�DRV�GHWDOKHV�GRV� IDWRV��GHWDOKHV�HVWHV�TXH�PXLWDV�YH]HV� VmR�IXQGDPHQWDLV�QR�kPELWR�

GR�3URFHVVR�3HQDO�SDUD�D�GHVFULomR�GH�XPD�DomR�FULPLQRVD�RX�GR�SUySULR�VXVSHLWR���6WHLQ��SiJ��

�����������



��

$GHPDLV�� RV� SVLFyORJRV� DILUPDP� TXH� SDUD� DOpP� GD� SURGXomR� GDV� )DOVDV�0HPyULDV�

HVSRQWkQHDV��R�IHQ{PHQR�GD�VXJHVWLRQDELOLGDGH�LQIDQWLO�SRGH�VHU�XP�JUDQGH�HPSHFLOKR�SDUD�VH�

DOFDQoDU� D� YHUGDGH� HP� HQWUHYLVWDV� H� GHSRLPHQWRV� GH� FULDQoDV�� $OLFH� 3DVVRV� 6LPRQL� ��������

GHVWDFD� TXH� QD� IDVH� GD� LQIkQFLD� Ki� XPD� HOHYDGD� SURSHQVmR� GH� VXJHVWLRQDPHQWR�� H� HP�

GHFRUUrQFLD�GLVWR�D�IRUPDomR�GH�)DOVDV�0HPyULDV�HQGyJHQDV�HP�FULDQoDV�p�PXLWR�PDLV� IiFLO�

GH�RFRUUHU�GR�TXH�HP�RXWUDV LGDGHV�

(P� DSRLR� D� HVWH� HQWHQGLPHQWR� 3DGLOKD� �������� DILUPD� TXH� DV� FULDQoDV� VH� GHL[DP�

LQIOXHQFLDU� PDLV� IDFLOPHQWH� TXDQGR� XPD� WHUFHLUD� SHVVRD� LQWHUIHUH� HP� VXDV� GHFLV}HV�� D�

LQWLPLGDomR�UHDOL]DGD�QD�FULDQoD�RFDVLRQD�HP�XPD�SUHVVmR�VRFLDO�JLJDQWHVFD�ID]HQGR�FRP�TXH�

D�FULDQoD�VH� YHMD� IRUoDGD�D� VXSULU�DV�H[SHFWDWLYDV�SRVWDV�QHOD��FULDQGR�R�PHGR�H�R� UHFHLR�GH�

IUXVWUDU�DV�SHVVRDV�TXH�VH�S}HP�D�VXD�YROWD�

1HVWD�VHQGD�p�SRVVtYHO�DILUPDU�TXH�D�VXJHVWLRQDELOLGDGH�LQIDQWLO�WHP�FRPR�SULQFLSDLV�

IDWRUHV� DV� FDUDFWHUtVWLFDV� GDV� FULDQoDV� H� R� FRQWH[WR� GD� HQWUHYLVWD�� 4XDQGR� VH� DQDOLVD� DV�

FDUDFWHUtVWLFDV� GDV� FULDQoDV� p� SRVVtYHO� FRPSUHHQGHU� D� H[LVWrQFLD� GH� IDWRUHV� GH�

GHVHQYROYLPHQWR�TXH�GL]HP�UHVSHLWR�D�DVSHFWRV�FRPXQV�SUHVHQWHV�HP�FULDQoDV�GH�XPD�PHVPD�

IDL[D�HWiULD�H� IDWRUHV� LQGLYLGXDLV��TXH� VHULDP�RV�DWULEXWRV� VXEMHWLYRV�GH�FDGD�FULDQoD�� �6WHLQ��

SiJ������ ������

2V�IDWRUHV�GH�GHVHQYROYLPHQWR�GHPRQVWUDP�TXH�FULDQoDV�HP�LGDGH�SUp�HVFRODU��HQWUH�

��H���DQRV���VmR�PDLV�VXVFHWtYHLV�D�LQWHUIHUrQFLDV�H[WHUQDV�LQFRUSRUDQGR�FRP�PDLRU�IDFLOLGDGH�

D�VXJHVWmR�GH�XPD�IDOVD�LQIRUPDomR��2FRUUH�TXH�FULDQoDV�QHVVD�IDVH�VmR�GHIHUHQWHV�H�SRVVXHP�

D� WHQGrQFLD� GH� VHUHP� VXEPLVVDV� DV� YRQWDGHV� GH� DGXOWRV�� GHPRQVWUDQGR� XPD� DOWD�

YXOQHUDELOLGDGH� D� SURGXomR� GH� )DOVDV�0HPyULDV� HQGyJHQDV�� 'HVWDUWH�� D� YLVmR� TXH� R� DGXOWR�

FDUUHJD�VREUH�XP� IDWR�SRGH�VHU� WUDQVPLWLGD�SDUD�XPD�FULDQoD��GH�PRGR�TXH�HVVD� LQIRUPDomR�

SDVVD� D� VHU� YLVWD� FRPR� XPD� YHUGDGH� DEVROXWD�� FRPSURPHWHQGR� D� OHPEUDQoD� UHDO� GR� IDWR� H�

SURGX]LQGR�XPD�PHPyULD�IDOVD���6WHLQ��SiJ������ �����

2V�IDWRUHV�LQGLYLGXDLV�LQGLFDP�FRPR�HOHPHQWRV�VXEMHWLYRV��RX�VHMD��SUySULRV�GH�FDGD�

FULDQoD�� SRGHP� VHU� UHVSRQViYHLV� SRU� DX[LOLDU� QR� SURFHVVR� GH� VXJHVWLRQDELOLGDGH�� (VWXGRV�

LQGLFDP�TXH�DSHVDU�GH�HVWDUHP�QD�PHVPD�LGDGH��FULDQoDV�SRGHP�DSUHVHQWDU�PDLV�SURSHQVmR�D�

FULDUHP� )DOVDV�0HPyULDV� GR� TXH� RXWUDV�� ,VVR�RFRUUH� GHYLGR� DR� QtYHO� GH� LQWHOLJrQFLD� YHUEDO��

KDELOLGDGH� OLQJXtVWLFD�� DXWRFRQKHFLPHQWR�� WHPSHUDPHQWR� RX� DWp� PHVPR� R� WLSR� GH� YtQFXOR�

DIHWLYR� HVWDEHOHFLGR� FRP� RV� SDLV�� 'HVWDUWH� FULDQoDV� FRP� PHOKRUHV� RV� tQGLFHV� GH� LQWHUDomR�

VRFLDO� DSUHVHQWDP�XPD�PHQRU� D� FKDQFH� GH� IRUPDUHP�)DOVDV�0HPyULDV� SRU� VXJHVWmR� GR� TXH�

FULDQoDV�TXH�SRVVXHP�tQGLFHV�PDLV�SUHFiULRV���6WHLQ��SiJ�������������



��

7UD]HQGR� SDUD� R� FRQWH[WR� GR� 'LUHLWR� 3URFHVVXDO� 3HQDO�� ILFD� HYLGHQWH� TXH� D�

DSOLFDELOLGDGH�GHVVHV�HVWXGRV�p� IXQGDPHQWDO�SDUD� GLULPLU�RV� tQGLFHV�GH�)DOVDV�0HPyULDV�HP�

YtWLPDV�GH�FULPHV�FRQWUD�D�GLJQLGDGH�VH[XDO��$�FROHWD�GR�'HSRLPHQWR�,QIDQWLO�p�SDUWH�FUXFLDO

SDUD�D�UHVROXomR�GH�FULPHV�GHVVD�PDJQLWXGH��XPD�YH]�TXH��HP�PXLWRV�FDVRV�p�R�~QLFR�PHLR�

SUREDWyULR� GLVSRQtYHO� SDUD� WDO�� 2XWURVVLP�� p� SUHFLVR� FRPSUHHQGHU� PHOKRU� VREUH� HVVHV� WLSRV�

SHQDLV�H�VXDV�LPSOLFDo}HV�SURFHVVXDLV�

�� 2�352&(662�3(1$/�(�$�0(0Ï5,$�126�&5,0(6�&2175$�$�',*1,'$'(�

6(;8$/

��� '26�&5,0(6�&2175$�$�',*1,'$'(�6(;8$/�(�68$6�5(3(5&856®(6�(0�

&5,$1d$6

1R� DQR� GH� ������ IRL� LQWURGX]LGD� QR� 'LUHLWR� 3HQDO� EUDVLOHLUR� D� OHL� Q�� �������� $R�

DQDOLVDU� R� RUGHQDPHQWR� MXUtGLFR� SiWULR� S{GH�VH� QRWDU� TXH� HVWD� OHL� SURPRYHX� VLJQLILFDWLYDV�

PXGDQoDV� QR�&yGLJR�3HQDO� DWUDYpV� GD� DOWHUDomR� GR� WtWXOR� ³'RV� FULPHV� FRQWUD� RV� FRVWXPHV´�

SDUD�³'RV�&ULPHV�FRQWUD�D�'LJQLGDGH�6H[XDO´��DOpP�GLVVR��KRXYH�D� LPSODQWDomR�GR�FDStWXOR�

GRV�FULPHV�VH[XDLV�FRQWUD�YXOQHUiYHLV��TXH�FXLGRX�GH�DEROLU�R�GHOLWR�GH�VHGXomR�H�GH�DOWHUDU�

VLJQLILFDWLYDPHQWH�R�GHOLWR�GH�FRUUXSomR�GH�PHQRUHV��2FRUUH�TXH�HVVDV�PXGDQoDV� WURX[HUDP�

XP�PHOKRU�WUDWDPHQWR�SDUD�DV�VLWXDo}HV�GHJUDGDQWHV�TXH�HQYROYHP�R�DEXVR�RX�D�H[SORUDomR�

VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV���6RX]D�H�-DSLDVV~��SiJ�������������

9DOH� GL]HU�� D� OLEHUGDGH� VH[XDO� p� XP� GRV� EHQV� MXUtGLFRV� PDLV� LPSRUWDQWHV� GD�

FROHWLYLGDGH�VRFLDO�H�HVWi�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�IDFXOGDGH� LQGLYLGXDO�GH�HVFROKHU�GH�

PDQHLUD� OLYUH� D� IRUPD� GH� UHDOL]DU� R� DWR� VH[XDO�� VHMD� DWUDYpV� GR� ORFDO� RX� GR� SDUFHLUR��'HVWD�

IRUPD�� R� WtWXOR� DQWHULRU�� WUDQVPLWLD� D� LGHLD� GD� GHIHVD� GH� XPD� ³PRUDO� VH[XDO´�� DOJR� TXH�

FODUDPHQWH�QmR�GHYHULD�VHU�R�IRFR�GR�GLVSRVLWLYR�SHQDO���%LWHQFXUW��SJ���������������

e�SUHFLVR�GL]HU�TXH�D�'LJQLGDGH�6H[XDO�SDVVD�DJRUD�D�SHUWHQFHU�DR�URO�SURWHWLYR�GR�

&yGLJR�3HQDO�H�HVWi�SRU�VXD�YH]�HQFRQWUD�DUFDERXoR�QD�&RQVWLWXLomR�)HGHUDO��XPD�YH]�TXH��D�

GLJQLGDGH� GD� SHVVRD� KXPDQD� p� R� SLODU� GDV� OLEHUGDGHV� LQGLYLGXDLV�� VHQGR� R� UHVSHLWR� GHVWD��

SULPRUGLDO�SDUD�FRQFUHWL]DU�R�GHVHQYROYLPHQWR�GR�LQGLYtGXR�HQTXDQWR�VHU�KXPDQR��2�UHVSHLWR�

jV� OLEHUGDGHV��VREUH�WXGR��D� OLEHUGDGH�VH[XDO��p�SDUWH�IXQGDPHQWDO�SDUD�D�FRQVWUXomR�GH�ODoRV�

DIHWLYRV�� SDUD� D� IRUPDomR� GR� Q~FOHR� IDPLOLDU�� SDUD� D� IRUPDomR� LQWHOHFWXDO� H� WDPEpP� SDUD� D�

SUHVHUYDomR�GD�VD~GH�ItVLFD��SVtTXLFD�H�HPRFLRQDO�GH�XP�LQGLYtGXR���18&&,�������



��

1HVWH�GLDSDVmR�p�FRUUHWR�FRQFOXLU�TXH�DV�DOWHUDo}HV�UHDOL]DGDV�SHOD�OHL�Q�������������

YLHUDP�SDUD� S{U� ILP� DRV� SDUDGLJPDV� pWLFRV�PRUDLV� TXH� DWp� HQWmR� HUDP�SUHGRPLQDQWHV� QHVWH�

WtWXOR�SHQDO�H�FRORFRX�HP�HYLGrQFLD�D�SUHVHUYDomR�GD�YtWLPD�FRPR�XP�WRGR�UHVSHLWDQGR�D�VXD�

OLEHUGDGH�GH�DXWRGHWHUPLQDomR�VH[XDO�H�SURWHJHQGR�VXD�KRQUD��VXD�LQWLPLGDGH��VXD�SULYDFLGDGH�

H�VXD�YLGD��5HVWD�FODUR�TXH�R�OHJLVODGRU�DFHUWDGDPHQWH�HYLGHQFLD�R�YDORU�GD�YLGD�GD�YtWLPD��DR�

XWLOL]DU� D� GLJQLGDGH� GD� SHVVRD� KXPDQD� FRPR� QRUWH� HGLILFDQWH GHVWHV� WLSRV� SHQDLV�� �&$3(=�

SiJ����� ������

1mR�REVWDQWH��R�WtWXOR�,9�GR�&yGLJR�3HQDO�HVWi�VXEGLYLGR�HP�VHWH�FDStWXORV�H�SRVVXL�

GHQWUH� WDQWRV� WLSRV� SHQDLV�� FULPHV� FRPR� R� GH� HVWXSUR� �DUW������� D� YLRODomR� VH[XDO� PHGLDQWH�

IUDXGH� �DUW������� D� LPSRUWXQDomR� VH[XDO� �DUW�����$��� R� HVWXSUR� GH� YXOQHUiYHO� �DUW�����$��� D�

&RUUXSomR� GH� 0HQRUHV� �DUW������� 6DWLVIDomR� GH� ODVFtYLD� PHGLDQWH� SUHVHQoD� GH� FULDQoD� RX�

DGROHVFHQWH� �DUW�� ����$��� )DYRUHFLPHQWR� GD� SURVWLWXLomR� RX� GH� RXWUD� IRUPD� GH� H[SORUDomR�

VH[XDO�GH�FULDQoD�RX�DGROHVFHQWH�RX�GH�YXOQHUiYHO��DUW������%��

3RGH±VH� DILUPDU� DR� OHU� R� FDStWXOR� ,,� GR� WtWXOR� ,9� TXH� OHJLVODGRU� LQVHULX� D� ILJXUD�

MXUtGLFD� GR� YXOQHUiYHO� TXH� VHJXQGR� FyGLJR� SHQDO� SRGH� VH� PDQLIHVWDU� SRU� HQIHUPLGDGH� RX�

GHILFLrQFLD� PHQWDO�� SHOD� DXVrQFLD� GH� GLVFHUQLPHQWR� SDUD� D� SUiWLFD� GH� XP� DWR� VH[XDO�� SHOD�

LQFDSDFLGDGH�GH�RIHUHFHU�UHVLVWrQFLD�RX�SRU�WHU�LGDGH�LQIHULRU�D����DQRV��VHQGR�HVWi�~OWLPD�XP�

FULWpULR�WRWDOPHQWH�REMHWLYR��3DUD�WDQWR�LQWHUHVVD�DYDOLDU�D�YXOQHUDELOLGDGH�DWULEXtGD�D�FULDQoDV��

TXH�GH�IDWR�YHP�D�VHU�R�REMHWR�GR�SUHVHQWH�WUDEDOKR�

2� (&$� �(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH�� HVWDEHOHFHX� HP� VHX� DUW�� ��� TXH�

FULDQoD� p� WRGD� SHVVRD� DWp� ��� DQRV� LQFRPSOHWRV�� 6HJXLQGR� D� OLQKD� GH� UDFLRFtQLR� GR� UHIHULGR�

GLSORPD� OHJDO�� p� YLVWR� HP� VHX� DUW�� ��� D� FULDomR� GH� XPD� UHGH GH� SURWHomR� j� FULDQoD� H� DR�

DGROHVFHQWH�GH�PRGR�TXH�SDVVD�D�VHU�GHYHU�GD�IDPtOLD��GR�(VWDGR�H�GD�VRFLHGDGH�SURWHJHU�GH�

PDQHLUD� SULRULWiULD� RV� GLUHLWRV� UHIHUHQWHV� j� VD~GH�� DOLPHQWDomR� HGXFDomR� GLJQLGDGH� H� D�

OLEHUGDGH�GR PHQRU�

(VVD�SURWHomR�VH�MXVWLILFD�QD�PHGLGD�HP�TXH�D�FULDQoD�GLIHUHQWHPHQWH�GH�XP�DGXOWR��

HQFRQWUD�VH�HP�XP�SURFHVVR�GH�IRUPDomR�FRJQLWLYR�H�XP�WUDXPD�GHVWD�PDJQLWXGH�SRGH�FDXVDU�

FRQVHTXrQFLDV� JUDYtVVLPDV� DR� GHVHQYROYLPHQWR� GD� FULDQoD�� 'Dt� D� GHFRUUrQFLD� OyJLFD� GHVVD�

SURWHomR�H[WUD�SDUD�RV�PHQRUHV��Mi�TXH�VH�EXVFD�WXWHODU�GH�PDQHLUD�SULRULWiULD�DTXHOHV�TXH�PDLV�

VHULDP�YXOQHUiYHLV��VH�HVWDEHOHFHQGR��SRUWDQWR��XPD�UHODomR�GH�KLSRVVXILFLrQFLD�

1HVWH�SRQWR��p��SUHFLVR��DVVHYHUDU�TXH��D�YXOQHUDELOLGDGH�FRUUHVSRQGHQWH��DR PHQRU�GH

��� DQRV� HVWi� UHODFLRQDGD� DR� IDWR� GD� VXD� VH[XDOLGDGH� H� VXD� SHUVRQDOLGDGH� DLQGD� QmR� VH�

HQFRQWUDUHP�HP� VHX�SOHQR�GHVHQYROYLPHQWR��HYLGHQFLDQGR�D� LQH[LVWrQFLD�GH�XPD�DXWRQRPLD�

SDUD�GHWHUPLQDU�R�VHX�FRPSRUWDPHQWR�QR�kPELWR�VH[XDO��2�OHJLVODGRU�EXVFRX�SRU�HVVH PRWLYR�



��

SURWHJHU�D�IRUPDomR�GD�IXWXUD�OLEHUGDGH�VH[XDO�GD�FULDQoD�DWUDYpV�GD�SURWHomR�HIHWLYD�GH�VXD�

GLJQLGDGH�VH[XDO��(YLWDQGR�D�GHJUDGDomR�GH�VXD�FRQGLomR�PRUDO��SVtTXLFD��ItVLFD�H�HPRFLRQDO�

�%LWHQFRXUW��SiJ�����������������

2XWURVVLP�� WHQGR� HP� YLVWD� D� JUDYLGDGH� TXH� XP� FULPH� FRQWUD� D� GLJQLGDGH� VH[XDO�

SRVVXL� H� YLVXDOL]DQGR� R� JUDX� GH� YXOQHUDELOLGDGH� TXH� DVVLVWH� jV� FULDQoDV�� p� IXQGDPHQWDO�

FRPSUHHQGHU�� GH� TXH� IRUPD�R� VLVWHPD�SHQDO� EUDVLOHLUR� OLGD� FRP�D� RFRUUrQFLD� GHVVHV� GHOLWRV��

HQWHQGHQGR� SULQFLSDOPHQWH� D� WUDWDWLYD� GDGD� DRV� PHLRV� SUREDWyULRV� GXUDQWH� R� FXUVR� GR�

SURFHVVR�

��� 26�0(,26�'(�3529$�126�&5,0(6�&2175$�',*1,'$'( 6(;8$/

e� GHYHU� GR� PDJLVWUDGR� IXQGDPHQWDU� QD� VHQWHQoD� RV� PRWLYRV� GH� VXD� GHFLVmR��

GHVFUHYHQGR�FRP�ULTXH]D�GH�GHWDOKHV�VREUH�R�SRUTXr�GH�XPD�FRQGHQDomR�RX�DEVROYLomR�GH�XP�

UpX��&RP�LVVR��ILFD�QtWLGR�TXH�R�'LUHLWR�3URFHVVXDO�3HQDO�QmR�XVD�FRPR�MXVWLILFDWLYD�DV�UD]}HV

SHVVRDLV�GR� MXL]�SDUD� IXQGDPHQWDU�XPD�GHFLVmR��$V�SURYDV� WRUQDP�VH�HQWmR�DV�SHoDV�FKDYHV�

SDUD�D�REWHQomR�GD�YHUGDGH� QR�3URFHVVR�3HQDO��GH�PRGR�TXH�D� VHQWHQoD�SHQDO�FRQGHQDWyULD�

GHYH�UHIOHWLU�XP�OLYUH�FRQYHQFLPHQWR�GR�MXL]�ODVWUHDGR�HP�XP�FRQMXQWR�SUREDWyULR�TXH�PHOKRU�

UHSUHVHQWRX�D�YHUGDGH�GRV�IDWRV�

$� SULQFtSLR� QmR� p� FRPSOLFDGR� FRPSUHHQGHU� TXH� R� 3URFHVVR� 3HQDO� GHSHQGH�

LQWLPDPHQWH� GD� MXQomR� GH� SURYDV�� TXH� SRGHP� UHIRUoDU� RX� UHIXWDU� XPD� DFXVDomR� RX� XPD��

GHIHVD��Mi�TXH�R�UpX�DGHQWUD�QR�SURFHVVR�SHQDO�QD�FRQGLomR�GH�LQRFHQWH��HVVD�PHVPD�FRQGLomR�

Vy�SRGHUi�GHL[DU�GH�H[LVWLU�PHGLDQWH�FRPSURYDomR�SUREDWyULD��'HQWUH�RV�YiULRV�WLSRV�GH�SURYD�

H[LVWHQWHV��DTXHODV�TXH�GHSHQGHP�GD�PHPyULD�TXH�DFDEDP�VHQGR�DV�SURYDV�PDLV�UHFRUUHQWHV�

QR�SURFHVVR SHQDO�

6HJXQGR�*XLOKHUPH�1XFFL� ��������PHLRV� GH� SURYD� VmR� WRGRV� RV� UHFXUVRV� GLUHWRV� H�

LQGLUHWRV�XWLOL]DGRV�SDUD�DOFDQoDU�R�REMHWLYR�PDLRU�GR�SURFHVVR�SHQDO��D�YHUGDGH��2V�PHLRV�GH�

SURYD�WDQWR�SRGHP�VHU�OtFLWRV��TXDQGR�DGPLWLGRV�SRU�OHL��TXDQWR�LOtFLWRV��TXDQGR�FRQWUiULRV�DR�

RUGHQDPHQWR� MXUtGLFR�� 1R� WRFDQWH� DRV� PHLRV� GH� SURYD� OtFLWRV� R� FyGLJR� GH� SURFHVVR� SHQDO�

HOHQFD�R�LQWHUURJDWyULR�GR�DFXVDGR��DUW��������R�H[DPH�GH�FRUSR�GH�GHOLWR�H�D�SHUtFLD�HP�JHUDO�

�DUW����������$���������D�FRQILVVmR��DUW��������D�SURYD�WHVWHPXQKDO��DUW��������R UHFRQKHFLPHQWR�

GH� SHVVRDV� H� FRLVDV� �DUWV�� ���������� D� DFDUHDomR� �DUWV����������� RV� GRFXPHQWRV� �DUWV�� ����

������LQGtFLRV��DUW�������H�D�GHFODUDomR�GR�RIHQGLGR��DUW� �����

3RU�PDLV�YDVWD�TXH�SRVVD�SDUHFHU�j�DERUGDJHP�GR�FyGLJR�GH�SURFHVVR�SHQDO�VREUH�RV�

PHLRV�GH�SURYDV��p�QRWyULD�TXH�QD�SUiWLFD�DV�FRLVDV�SRGHP�QmR�VHU�WmR�VLPSOHV��3DUD�PHLRV



��

HOXFLGDWLYRV� FRQYpP� XWLOL]DU� FRPR� H[HPSOR� R� FULPH� GH� (VWXSUR� GH� 9XOQHUiYHO�� 2� Q~FOHR��

SHQDO� REMHWLYR� GR� DUWLJR� ����$�SRVVLELOLWD� D� FRQVXPDomR�GHVWH� FULPH� VHP�TXH� KDMD� LQGtFLRV�

PDWHULDLV� RX� SURYDV� WHVWHPXQKDLV�� XPD� YH]� TXH� R� DWR� OLELGLQRVR� SRGH� VHU� GHVGH� XP�

DSDOSDPHQWR�QR�FRUSR�DR�DWp�PHVPR�D PDVWXUEDomR�

'HVWDUWH��GLDQWH�GD�DXVrQFLD�GH�RXWUDV�SURYDV�WpFQLFDV��WDLV�FRPR�SHUtFLDV��H[DPHV�GH�

'1$�� LVRODPHQWR� GR� ORFDO� RX� FROKHLWD� GH� GLJLWDLV� D� PHPyULD� SDVVD� D� JDQKDU� DLQGD� PDLV�

LPSRUWkQFLD� QR� SURFHVVR� SHQDO�� XPD� YH]� TXH�� D� SDODYUD� GD� YtWLPD� DGTXLUH� FRQWRUQRV�

IXQGDPHQWDLV�SDUD�D�UHVROXomR�GR�FULPH���*HVX��S������������

&RP�LVVR��R�PDJLVWUDGR�DYDOLD�D�PDWHULDOLGDGH�GR�FULPH�QDV�DILUPDo}HV�GR�RIHQGLGR��

R�GHOLWR�SDVVD�VHU�MXVWLILFDGR�FRP�EDVH�QR�TXH�p�RX�QmR�FRQILUPDGR�SHOD�YtWLPD��1HVWH�FDVR�p�

SUHFLVR� UHVVDOWDU� TXH� QHP� VHPSUH� D� FRQYLFomR� H� D� FHUWH]D� RIHUHFLGD� SHOD� YtWLPD� SRGHP� VHU�

VXILFLHQWHV�SDUD�DWHVWDU�TXH�WXGR�DTXLOR�QDUUDGR�VH�FRQILJXUD�FRPR�XPD�YHUGDGH�LQFRQWHVWiYHO��

�9LDQD��SiJ������� ������

��� 2�'(32,0(172�,1)$17,/�(�$6�)$/6$6 0(0Ï5,$6

&RPR�Mi�YLVWR�QR�WySLFR�GH�)DOVDV�0HPyULDV�LQIDQWLV��DV�FULDQoDV�FRPSURYDGDPHQWH�

VmR�PDLV�VXVFHWtYHLV�j�IRUPDomR�GDV�)DOVDV�0HPyULDV�SRU�FDXVD�GR�IDWRU��VXJHVWmR��$�YRQWDGH�

TXH�D�FULDQoD�SRVVXL�GH�FRUUHVSRQGHU�jV�H[SHFWDWLYDV�GRV�VHXV�HQWUHYLVWDGRUHV�ID]�FRP�TXH�R�

VXJHVWLRQDPHQWR� VH� WRUQH� XP� IDWRU� SUHSRQGHUDQWH� SDUD� D� FULDomR� GHVVDV� PHPyULDV� QmR�

YHUGDGHLUDV���*(68��������S�������

2FRUUH�TXH�D�YLROrQFLD�FRQWUD�FULDQoDV�p�XP�SUREOHPD�JUDYH�H�FRPR�WDO�PHUHFH�VHU�

WUDWDGD� FRP� WRGD� FDXWHOD� H� DWHQomR� SRVVtYHO�� 9DOH� GL]HU�� RV� PHQRUHV� HQYROYLGRV� QHVVDV�

VLWXDo}HV�� GH� PRGR� JHUDO� HVWmR� HQYROWRV� GH� OHPEUDQoDV� H� H[SHULrQFLDV� WUDXPiWLFDV� H� QD�

DXVrQFLD�GH�RXWURV�LQGtFLRV��DFDEDP�VH�WRUQDQGR�SURWDJRQLVWDV�GR�3URFHVVR�3HQDO�SRU�VHUHP��

PXLWDV�YH]HV��R�~QLFR�PHLR�GH�SURYD�GLVSRQtYHO���6WHLQ��SiJ������������

+HJHU��FLWDGR�SRU�6WHLQ� �������� OHYDQWRX�DLQGD�XP�GDGR�H[WUHPDPHQWH�SHUWLQHQWH�D�

UHVSHLWR�GRV�FULPHV�VH[XDLV�HQYROYHQGR�FULDQoDV��2FRUUH�TXH�QRV�(VWDGRV�8QLGRV�DR�ORQJR�GH�

FLQFR�DQRV��IRUDP�HVWXGDGRV�FHUFD�GH�������PHQRUHV�SRVVLYHOPHQWH�DEXVDGRV�VH[XDOPHQWH��H�

DSHQDV����GHPRQVWUDUDP�DOJXPD�DOWHUDomR�ItVLFD��GHPRQVWUDQGR�DVVLP��D�DOWD�SURSHQVmR�TXH�

RV�FULPHV�VH[XDLV�SRVVXHP�GH�QmR�GHL[DU�YHVWtJLRV�DSyV�R�VHX�FRPHWLPHQWR�

'HVWDUWH��SRGH�VH�GL]HU�TXH�D�HQWUHYLVWD�DGTXLUH�XPD�LPSRUWkQFLD�DLQGD�PDLRU�GHQWUR�

GR�3URFHVVR�3HQDO�H�R�PpWRGR�SHOR�TXDO�HOD�p� UHDOL]DGD p�FUXFLDO�SDUD�GHWHUPLQDU�R�JUDX�GH�

TXDOLGDGH�TXH�HVWH�PHLR�GH�SURYD�WHUi��e�VDELGR�TXH�D�LQTXLULomR�GD�YtWLPD�p�XP�YHUGDGHLUR



��

WHVWH� GH� PHPyULD� TXDQGR� UHODFLRQDGR� FRP� R� GLD� GR� HYHQWR�� MXVWDPHQWH� SRU� LVVR�� TXH� DV�

WpFQLFDV�DGHTXDGDV�VmR�HVVHQFLDLV�SDUD�D�FRQFUHWL]DomR�GD�SUySULD�MXVWLoD��$V�)DOVDV�0HPyULDV�

SRGHP�VXUJLU�MXVWDPHQWH�D�SDUWLU�GD�UHDOL]DomR�GH�XPD�HQWUHYLVWD�WHQGHQFLRVD���*HVX��������S��

�����

3HVTXLVDGRUHV�GD�iUHD�GH�SVLFRORJLD�FKHJDUDP�j�FRQFOXVmR�GH�TXH�DV�FULDQoDV�SRGHP�

VHU� VXJHVWLRQDGDV� GXUDQWH� XPD� HQWUHYLVWD� GH� WUrV� GLIHUHQWHV� IRUPDV�� SHOD� IRUPD� FRPR� DV�

SHUJXQWDV�VmR�IHLWDV��SHOD�DWPRVIHUD�GR�DPELHQWH�HP�TXH�D�HQWUHYLVWD�p�UHDOL]DGD�H�SHOR XVR�GH�

WpFQLFDV� GH� UHFRUGDomR� GXUDQWH� D� HQWUHYLVWD�� TXH� SRGHP� LQGX]LU� D� IRUPDomR� GH� )DOVDV�

0HPyULDV���&HFL��%UXFN�H�%DWWLQ��FLWDGRV�SRU�6WHLQ��SiJ�������������

8P� YHUGDGHLUR� H[HPSOR� GLVVR� p� D� IRUPD� FRPR�RV� TXHVWLRQDPHQWRV� VmR� UHDOL]DGRV��

FRP�R�YLpV�DFXVDWyULR��GLUHFLRQDQGR�R�HQWUHYLVWDGR�SDUD�R�FDPLQKR�TXHULGR�SHOR�HQWUHYLVWDGRU��

2FRUUH�TXH�D�FROHWD�GR�GHSRLPHQWR�DFDED�VHUYLQGR�FRPR�XP�YHUGDGHLUR�JXLD�SDUD�VH�DWLQJLU�

XP�REMHWLYR� HP�HVSHFtILFR�� DUPDGLOKDV� VXWLV� FRQFUHWL]DGDV� SRU�PHLR� GH� SHUJXQWDV� IHFKDGDV��

LQGX]HP� D� YtWLPD� D� HUUR�� SURGX]LQGR� XPD� VpULH� GH� OHPEUDQoDV� LUUHDLV�� �6LPRQL�� ������ S���

FLWDGR�SRU�*(68��������S�������

2� PDLRU� YLOmR� SDUD� D� FULDomR� GHVVH� VXJHVWLRQDPHQWR� HVWi� QDV� SUySULDV� FRQYLFo}HV�

GDTXHOHV� TXH� HQWUHYLVWDP� DV� FULDQoDV�� TXH� PXLWDV� YH]HV� WHQWDP� D� TXDOTXHU� FXVWR�PROGDU� DV�

UHVSRVWDV� GH� PRGR� TXH� SRVVD� KDYHU� XPD� FRQILUPDomR� GH� WXGR� TXH� IRL� WHRUL]DGR� SHOR�

HQWUHYLVWDGRU��QmR�DFHLWDQGR�UHVSRVWDV�TXH�QmR�VmR�FRPSDWtYHLV�FRP�VXDV�FUHQoDV��1D�SUiWLFD�

DV� SURYDV�� SDVVDP� D� VHUYLU� FRPR� XP� PHLR� SDUD� MXVWLILFDU� D� YRQWDGH� GRV� LQYHVWLJDGRUHV��

GHVFRQVLGHUDQGR� TXDOTXHU� RXWUD� KLSyWHVH� H� GHL[DQGR� GH� LQYHVWLJDU� RXWUDV� SRVVLELOLGDGHV��

�*(68��������S�������

$GHPDLV� HVVH� PpWRGR� SRGH� VHU� FKDPDGR� GH� SULPDGR� GDV� KLSyWHVHV� VREUH� RV� IDWRV��

H[SUHVVmR�XVDGD�SRU�)UDQFR�&RUGHLUR��1HVWD�WHRULD�p�GLWR�TXH�SULPHLUR�VH�GHFLGH�SDUD�GHSRLV�

VH�EXVFDU�DV�SURYDV��TXH�VHPSUH�GHYHUmR�MXVWLILFDU�DV�LPSUHVV}HV�GDTXHOHV�TXH�DV� IRUPDUDP��

GHVFRQVLGHUDQGR� TXDOTXHU� RXWUD� KLSyWHVH� H� GHL[DQGR� GH� LQYHVWLJDU� RXWUDV� SRVVLELOLGDGHV��

FRQWDPLQDQGR�GHPDVLDGDPHQWH�DV�SURYDV�REWLGDV���*(68��������S� ����

&RP�HIHLWR��WHQGR�HP�YLVWD�R�SURWDJRQLVPR�TXH�D�YtWLPD�SRGH�DGTXLULU�HP�SURFHVVRV�

FRPSOH[RV� FRPR� DTXHOHV� UHIHUHQWHV� DRV� GHOLWRV� FRQWUD� D� GLJQLGDGH� VH[XDO�� ILFD� QtWLGR� TXH� D�

IRUPD� FRPR�RV� SUySULRV� DJHQWHV� SURFHVVXDLV� OLGDP�FRP�TXHVW}HV� FRPR� DV�)DOVDV�0HPyULDV�

GHQWUR�GDV�HQWUHYLVWDV�GDV�YtWLPDV��UHYHUEHUD�GUDVWLFDPHQWH�QR�UHVXOWDGR�ILQDO�GR�SURFHVVR��2V�

SUySULRV� PpWRGRV� XWLOL]DGRV� QDV� HQWUHYLVWDV� VHUYHP� FRPR� JDWLOKRV� SDUD� TXH� SHVVRDV� PDLV�

YXOQHUiYHLV� VHMDP� LQGX]LGDV� D� IRUPDUHP� )DOVDV� 0HPyULDV�� ,VVR� SRU� VL� Vy� p� H[WUHPDPHQWH�

JUDYH H WHP FRPR SULQFLSDO FRQVHTXrQFLD D SHUSHWXDomR GR LQMXVWR� WDQWR SDUD D YtWLPD TXH
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ILFD� LPSRVVLELOLWDGD�GH�YHU�R� VHX�YHUGDGHLUR�DOJR]�SXQLGR�� WDQWR�SDUD�R� UpX�TXH�DFDED�VHQGR�

UHVSRQVDELOL]DGR�SRU�XP�LOtFLWR�TXH�QmR�FRPHWHX�

7UD]HQGR� HVVD� DQiOLVH� SDUD� D� UHDOLGDGH� EUDVLOHLUD�� R� TXH� VH� SRGH� REVHUYDU� p� TXH� R�

VLVWHPD�SHQDO� KRMH�FXLGRX�GH� LQVWDXUDU�QR�SDtV�XP�PHLR�GH�REWHQomR�GH�SURYD�QRYR�SDUD�RV�

FDVRV� GH� DEXVR� VH[XDO� LQIDQWLO�� R� FKDPDGR� 'HSRLPHQWR� (VSHFLDO�� (QWUHWDQWR� p� QHFHVViULR�

DYDOLDU�DWp�TXH�SRQWR�HVVH�QRYR�VLVWHPD�GH�SURGXomR�GH�SURYDV�p�HILFD]��RX�VH�RV�PROGHV�DRV�

TXDLV�HOH�VH�FRQILJXUD�DWXDOPHQWH�QmR�QHFHVVLWDP�GH�PXGDQoDV��VHQGR�FDSD]HV�GH� LGHQWLILFDU�

VHP�PXLWRV�SUREOHPDV�D�RFRUUrQFLD�GH�)DOVDV�0HPyULDV�

��� 2�'(32,0(172�(63(&,$/��$1È/,6(�62%5(�$�68$�$3/,&$%,/,'$'(�12�

%5$6,/

4XDQGR�VH�DERUGD�VREUH�R�'HSRLPHQWR�,QIDQWLO�HP�FULPHV�FRQWUD�GLJQLGDGH�VH[XDO�R�

TXH�VH�Yr�p�XPD�H[WUHPD�FRPSOH[LGDGH�VREUH�R�WHPD��1R�%UDVLO�DWp�SRXFR�WHPSR��DV�FROHWDV�

GHVWHV�GHSRLPHQWRV�HUDP�UHDOL]DGDV�QRV�PHVPRV�PROGHV�HP�TXH�VH�FROKLDP�RV�GHSRLPHQWRV�

GH� DGXOWRV�� VHQGR� UHSHWLGRV� WRGRV� RV� ULWRV� SURFHVVXDLV� GD� LQTXLULomR� FRPXP� H� VHP� TXH� VH�

IRVVHP� WRPDGRV� FXLGDGRV� QHFHVViULRV� SDUD� D� PDQXWHQomR� GD� VD~GH� PHQWDO� GD� FULDQoD��

�3(/,62/,��HW�DO��SJ������FLWDUDP�'RENH�������

$�SULPHLUD�LQLFLDWLYD�EUDVLOHLUD�HP�RIHUHFHU�XP�WUDWR�GLIHUHQFLDGR�jV�FULDQoDV�GHQWUR�

GR�3URFHVVR�3HQDO�VXUJLX�HP�������QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��FRP�R�MXL]�'DOWRp�&H]DU�

GD����9DUD�GD�,QIkQFLD�H�GD�-XYHQWXGH�GH�3RUWR�$OHJUH��TXH�EXVFRX�RIHUHFHU�XP�DWHQGLPHQWR�

HVSHFLDOL]DGR� jV� FULDQoDV� H� DGROHVFHQWHV� DWUDYpV� GD� LQVWLWXLomR� GR� ³'HSRLPHQWR� VHP�'DQR´��

SURMHWR� HVWH� SDXWDGR� QR� REMHWLYR� GH� UHGX]LU� R� GDQR� WUD]LGR� j� FULDQoD� GXUDQWH� R� SURFHVVR��

UHIRUoDU� D� JDUDQWLD� GR� GLUHLWR� D� SURWHomR� GRV�PHQRUHV� H� D� SUHYHQomR� GH� FULPHV� GH� QDWXUH]D�

VH[XDO�H�D�PHOKRULD�QD�TXDOLGDGH�GH�SURGXomR�GH�SURYDV���'DOWRp��FLWDGR�SRU�3(/,62/,��HW�DO��

SJ�����������

(VVH�SURMHWR�YHLR�PDLV�WDUGH�D�VRIUHU�XPD�VLJQLILFDWLYD�DOWHUDomR�OHJLVODWLYD�JUDoDV�D�

OHL� Q�� ������������� HVWDEHOHFHQGR� D� PXGDQoD� GH� QRPH� SDUD� 'HSRLPHQWR� (VSHFLDO�� 2�

'HSRLPHQWR�(VSHFLDO�p�EDVLFDPHQWH�XP�PHFDQLVPR�GH�SURWHomR�j�FULDQoDV�H�DGROHVFHQWHV�TXH�

EXVFD� UHDOL]DU�� DWUDYpV� GH� WpFQLFDV� KXPDQL]DGDV�� D� RLWLYD� GH�PHQRUHV� YtWLPDV� GH� YLROrQFLD� H�

DEXVR� VH[XDO�� WHQGR� FRPR� DWRUHV� GHVVDV� FROHWDV� SURILVVLRQDLV� HVSHFLDOL]DGRV�� �&RSLQQL� HW� DO��

SJ������������

(P�WHVH��XP�SURMHWR�GHVWD�HQYHUJDGXUD�QmR�SRGHULD�JXDUGDU�RXWUDV�RSLQL}HV�TXH�QmR�

IRVVHP�SRVLWLYDV��HQWUHWDQWR��QmR�p�HVVH�R�FDVR��$SHVDU�GH�EHP�LQWHQFLRQDGR��R�SURMHWR�HP



��

TXHVWmR�p�SDVVtYHO�GH�FUtWLFDV�QmR�Vy�SRU�SDUWH�GRV�RSHUDGRUHV�GR�'LUHLWR��PDV�WDPEpP�SHORV�

SUySULRV� SURILVVLRQDLV� GD� SVLFRORJLD� TXH� FRQWHVWDP� QmR� Vy� RV� PpWRGRV� UHDOL]DGRV� QR�

'HSRLPHQWR�(VSHFLDO�FRPR�WDPEpP�D�VXD�SUiWLFD�FRPR�XP�WRGR�

$� FRPHoDU� SHOR� TXH� WDOYH]� VHMD� R� SRQWR� PDLV� FUtWLFR� D� VHU� FRQWHVWDGR�� D�

LQVWUXPHQWDOL]DomR� GRV� SURILVVLRQDLV� GH� SVLFRORJLD� H� GH� DVVLVWrQFLD� VRFLDO� GXUDQWH� R�

GHSRLPHQWR��2� DUWLJR� ��� LQFLVR�;,�� GR� Mi� UHIHULGR� GLSORPD� OHJDO�� JDUDQWH� TXH� D� FULDQoD� VHUi�

DVVLVWLGD� SRU� XP� SURILVVLRQDO� HVSHFLDOL]DGR� TXH� LUi� LQWHUPHGLDU� D� VXD� FRPXQLFDomR� FRP� RV�

GHPDLV� DWRUHV� SURFHVVXDLV�� 2FRUUH� TXH� DR� LQYpV� GH� VHU� FRQFHGLGD� DXWRQRPLD� SDUD� TXH� RV�

UHIHULGRV�SURILVVLRQDLV�SRVVDP�DWXDU�GD�PHOKRU�IRUPD�SRVVtYHO��R�TXH�DFRQWHFH�p�MXVWDPHQWH�R�

DSRVWR��2� MXL]� LQGXELWDYHOPHQWH�DVVXPH�XP�SURWDJRQLVPR�GXUDQWH�D�RLWLYD��GH�PRGR�TXH�DV�

SHUJXQWDV�IHLWDV�GXUDQWH�R�GHSRLPHQWR�VmR�UHDOL]DGDV�SHOR�PDJLVWUDGR��FDEHQGR�DR�SURILVVLRQDO�

WmR� VRPHQWH� LQWHUSUHWDU� R� TXH� IRL� SHUJXQWDGR� H� WUDQVPLWLU� SDUD� R�PHQRU�� �&RSLQQL� HW� DO�� SJ��

���������������

'HVWD� IRUPD� R� DPELHQWH� TXH� HP� WHVH� GHYHULD� VHU� R� GH� XPD� HVFXWD� SDVVD� D� VHU� GH�

LQTXLULomR�� WUDQVIRUPDQGR� SURILVVLRQDLV� HVSHFLDOL]DGRV� HP�PHURV� REMHWRV� SURFHVVXDLV� FRP� D�

PLVVmR� GH� UHSURGX]LU� TXHVWLRQDPHQWRV� IHLWRV� SHOR� MXL]� GH� PDQHLUD� PDLV� SODXVtYHO� SDUD� DV�

FULDQoDV�� ,VVR� SRU� VL� Vy� VH� PRVWUD� H[WUHPDPHQWH� JUDYH�� XPD� YH]� TXH�� LPSRVVLELOLWD� D�

FRQFUHWL]DomR� GR� UHDO� REMHWLYR� GR� SURILVVLRQDO� HVSHFLDOL]DGR� GHQWUR� GR� GHSRLPHQWR� TXH� p�

MXVWDPHQWH�RIHUHFHU�D�FULDQoD�XP�DWHQGLPHQWR�WpFQLFR�H�YHUGDGHLUDPHQWH�KXPDQL]DGR�

1mR� REVWDQWH� RV� FRQVHOKRV� SURILVVLRQDLV� GH� SVLFRORJLD� H� GH� DVVLVWrQFLD� VRFLDO�

HPLWLUDP�QRWDV�WpFQLFDV�TXHVWLRQDQGR�RV�SURFHGLPHQWRV�XWLOL]DGRV�QR�'HSRLPHQWR�(VSHFLDO��2�

&RQVHOKR�)HGHUDO�GH�6HUYLoR�6RFLDO�UHDILUPRX�D�LQFRPSHWrQFLD�WpFQLFD�GRV�DVVLVWHQWHV�VRFLDLV�

HP�WRPDU�GHSRLPHQWRV��UHDOL]DU�RLWLYD�RX�LQTXLULomR��(P�VXPD��R�FRQVHOKR�DWHVWD�TXH�p�SDUWH�

FUXFLDO� GR� WUDEDOKR� GH� XP� DVVLVWHQWH� VRFLDO�� FRPSUHHQGHU� DV� UHODo}HV� P~OWLSODV� YLYLGDV� SHOD�

FULDQoD��EHP�FRPR�R�FRQWH[WR�VRFLDO�DR�TXDO�HOD�HVWi�LQVHULGD��SDUD VRPHQWH�HQWmR��HPLWLU�XP�

SDUHFHU�VRFLDO�WpFQLFR�D�UHVSHLWR�GH�XPD�FULDQoD��DOJR�TXH�FODUDPHQWH�QR�'HSRLPHQWR�(VSHFLDO�

QmR�p�UHDOL]DGR���$PDUDO��3iJ������������

-i�FRQVHOKR�)HGHUDO�GH�SVLFRORJLD��DILUPD�TXH�SDUD�R�SVLFyORJR�H[HUFHU�GH�PDQHLUD�

SOHQD�R�VHX�SDSHO��SUHFLVD� LQWHUDJLU�FRP�D�FULDQoD�GH�IRUPD�PDLV�RUJkQLFD�H�PHQRV�LQYDVLYD��

UHVSHLWDQGR�R�WHPSR�GD�FULDQoD�H�QmR�R�GR�MXL]��*UDoDV�D�OHL������������R�SVLFyORJR�Vy�SRVVXL�

XP� HQFRQWUR� FRP� D� SRVVtYHO� YtWLPD� GH� DEXVR� VH[XDO� WHQGR� HVWH� D� REULJDomR� GH� H[WUDLU R�

Pi[LPR�GH�LQIRUPDo}HV�SRVVtYHLV�GD�FULDQoD�HP�QRPH�GD�EXVFD�SHOD�³YHUGDGH´��&RP�LVVR�QmR�

p�GDGR�DR�SVLFyORJR�D�RSRUWXQLGDGH�GH�UHDOL]DU�XP�HVWXGR�SVLFRVVRFLDO��GH�PRGR�TXH�VH�HVWXGH�

DV�GLQkPLFDV�IDPLOLDUHV�GD�FULDQoD��EHP�FRPR�RV�VHXV�IDPLOLDUHV�H�R�SUySULR�DEXVDGRU�



��

LPSRVVLELOLWDQGR� DVVLP� XPD� DQiOLVH� PDLV� DPSOD� GD� UHDOLGDGH� GR�PHQRU� H�� SRUWDQWR�� QmR� VH�

LGHQWLILFDQGR�SRVVtYHLV�FDVRV�GH�DOLHQDomR�SDUHQWDO�RX�GHQ~QFLDV�HLYDGDV�GH�)DOVDV�0HPyULDV��

�$PDUDO��3J�������������

$OpP� GLVVR�� RXWUR DVSHFWR� LPSRUWDQWH� UHODFLRQDGR� DR� WHVWHPXQKR� HVSHFLDO� p� D�

REMHWLILFDomR�GDV�FULDQoDV�GXUDQWH�R�3URFHVVR�3HQDO��&RQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH��R�

SULQFLSDO� SURFHGLPHQWR� GH� FROHWD� GH� GHSRLPHQWRV� GH� FULDQoDV� p� UHDOL]DGR� HP�XP�~QLFR� DWR��

TXH� SRU� VL� Vy� JHUD XP�SUREOHPD�PXLWR� JUDYH�� R�QmR� UHVSHLWR� DR� GLUHLWR� GH� VLOrQFLR��&ULD�VH�

HQWmR� XPD� DQRPDOLD�� TXDO� VHMD�� D� FULDQoD� QmR� WHP� R� GLUHLWR� GH� IDODU�� WHP� D� REULJDomR�� 1D�

SUiWLFD��SRU�PDLV�DVVLVWHQFLDOLVWD�TXH�R�GHSRLPHQWR�HVSHFLDO�EXVTXH�VHU��D�REULJDomR�GH�H[WUDLU�

D�YHUGDGH�VHP�REVHUYDU�R�WHPSR�GDV�FULDQoDV�H[S}H�RV�DVSHFWRV�SUHMXGLFLDLV�GR�SURFHVVR�GH�

LQYHVWLJDomR� H�� HP� ~OWLPD� DQiOLVH�� ID]� FRP� TXH� DV� FULDQoDV� VHMDP� WUDWDGDV� FRPR� PHLRV� GH�

SURYDV� H� QmR� FRPR� LQGLYtGXRV� YXOQHUiYHLV� TXH� SUHFLVDP� VHU� SURWHJLGRV�� �&RSLQQL� HW� DO�� SJ��

�����������

1mR�REVWDQWH��DLQGD�GHQWUR�GR�FDPSR�SUiWLFR�GR�'HSRLPHQWR�(VSHFLDO��D�UHDOLGDGH�VH�

PRVWUD�DLQGD�PDLV�JULWDQWH��6HJXQGR�GDGRV�OHYDQWDGRV�GR�7ULEXQDO�GH�-XVWLoD�SHOD����&kPDUD�

&ULPLQDO�� HQWUH� MDQHLUR� H� RXWXEUR� ������ ���� GDV� YtWLPDV� GH� DEXVR� VH[XDO� IRUDP� RXYLGDV�

VRPHQWH�DSyV�XP�DQR�GHSRLV�GR�IDWR�RFRUULGR��VHQGR�RV�RXWURV�����GRV�FDVRV�RXYLGRV�DSyV�

WULQWD�GLDV�GHSRLV�GR�RFRUULGR���0RUDHV��SiJ������������

7UD]HQGR� j� EDLOD� RV� HQVLQDPHQWRV� SURGX]LGRV� DQWHULRUPHQWH� VREUH� DV� )DOVDV�

0HPyULDV�� VREUH�WXGR�VREUH�DV�)DOVDV�0HPyULDV� LQIDQWLV��QmR� ILFD�GLItFLO�SHUFHEHU�R�JUDX�GH�

SUHFDULHGDGH� TXH� R� VLVWHPD� GH� 'HSRLPHQWR� (VSHFLDO� SRVVXL� KRMH� DTXL� QR� %UDVLO�� e� PDWpULD�

SDFtILFD�QR�UDPR�GD�SVLFRORJLD�TXH�R�GHFXUVR�GR�WHPSR�p�XP�IDWRU�LQFLVLYR�SDUD�TXH�D�PHQWH�

KXPDQD�VRIUD�FRP�R�HVTXHFLPHQWR�H�FRP�DV�)DOVDV�0HPyULDV�

)LFD�QtWLGR�TXH��SRU�PDLV�UHQRYDGRU�H�EHP�LQWHQFLRQDGR�TXH�R�'HSRLPHQWR�(VSHFLDO�

SRVVD� VHU�� D� VXD� FRQILJXUDomR� DWXDO� EHP� FRPR� D� VXD� SUiWLFD� SUHFLVDP� VHU� XUJHQWHPHQWH�

UHYLVWRV�� $� DXVrQFLD� GH� ]HOR� QR� PDQHMR� GH� SURYDV� GHFRUUHQWHV� GD� PHPyULD� DFDED� SRU� QmR�

SRVVLELOLWDU� D� LGHQWLILFDomR� UHDO� GH� XPD� DOLHQDomR� SDUHQWDO� H� SRU� FRQVHTXrQFLD�� XPD� )DOVD�

0HPyULD�� $OpP� GLVVR�� SRGH� FDXVDU� D� FULDomR� GH� )DOVDV� 0HPyULDV�� DWUDYpV� GD�

VXJHVWLRQDELOLGDGH��9DOH�GL]HU��R�TXH�VH�Yr�QR�%UDVLO� p�XPD� UHGH�GH�DVVLVWrQFLD�j�FULDQoDV�H�

DGROHVFHQWHV�PDO�HVWUXWXUDGD��UHIRUoDQGR�R�GHVSUHSDUR�TXH�D�LQVWLWXLo}HV� MXGLFLDULDV�SRVVXHP�

HP�SURFHVVDU�H�MXOJDU�FULPHV�GHVVD�PDJQLWXGH�



��
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,PSRUWDQWH�DQDOLVDU�FRP�VREULHGDGH�D� IRUPD�FRPR�RV�RXWURV�SDtVHV� WrP� OLGDGR�FRP�

HVVD�TXHVWmR�GR�'HSRLPHQWR�LQIDQWLO�H�D� WHQWDWLYD�GH�PLWLJDU�RV�HIHLWRV�GDV�)DOVDV�0HPyULDV�

GHQWUR�GR�SURFHVVR�SHQDO��5HDOL]DU�HVVH�HVWXGR�SRVVLELOLWD�FRPSUHHQGHU�RV�HUURV�H�RV DFHUWRV�

GH�RXWUDV�QDo}HV�QD�WHQWDWLYD�GH�UHDOL]DU�XP�SURFHVVR�SHQDO�PDLV�MXVWR�H KXPDQLWiULR�

3RGH� VH� GL]HU�� TXH� DR� UHGRU� GR�PXQGR� DOJXQV� SDtVHV� WHP� XWLOL]DGR� R� 'HSRLPHQWR�

(VSHFLDO�FRPR�PpWRGR�GH�REWHQomR�GH�SURYD��WDO�FRPR�QR�%UDVLO��DOJXQV�H[HPSORV�GLVVR�VmR�D�

(VSDQKD��1RUXHJD�� &RO{PELD�� (VFyFLD� H� D�$UJHQWLQD�� VHQGR� HVWH� ~OWLPR� XP� GRV� SDtVHV� TXH�

PDLV� VH� GHVWDFD� FRP�R� XVR� GHVVD� SUiWLFD��1D�$UJHQWLQD�� DVVLP� FRPR�QR�%UDVLO�� D� FROHWD� GR�

'HSRLPHQWR�p�UHDOL]DGD�SRU�3VLFyORJRV��VHQGR�HOHV�WRGRV�HVSHFLDOL]DGRV�HP�DWHQGHU�FULDQoDV�

YtWLPDV�GH�DEXVR�VH[XDO���$PDUDO��3J�������������

8P� GLIHUHQFLDO� HQWUH� R� GHSRLPHQWR� HVSHFLDO� IHLWR� QR� %UDVLO� SDUD� DTXHOH� TXH� p�

UHDOL]DGR� QD� $UJHQWLQD� p� DFHUFD� GR� SURILVVLRQDO� UHVSRQViYHO� SRU� LVVR�� 1D� $UJHQWLQD� RV�

GHSRLPHQWRV� VmR� FROKLGRV VRPHQWH� SRU� SVLFyORJRV� WUHLQDGRV�� HVSHFLDOLVWDV� HP� WpFQLFDV�

FRJQLWLYDV�LQYHVWLJDWLYDV�HVSHFtILFDV�SDUD�R�GHSRLPHQWR�GH�FULDQoDV��HQTXDQWR�QR�%UDVLO��QmR�p�

QHFHVViULR� TXH� R� SVLFyORJR� WHQKD� XPD� HVSHFLDOLGDGH� VREUH� R� WHPD�� DOpP�GH� SRVVLELOLWDU� TXH�

DVVLVWHQWHV�VRFLDLV�WDPEpP�IDoDP�D�FRQGXomR�GR�GHSRLPHQWR���3HOLVRQL�HW�DO��3iJ������������

1RWD�VH� DLQGD� TXH� PHVPR� VHQGR� XP� SDtV� UHIHUrQFLD�� QD� SUiWLFD� GR� 'HSRLPHQWR�

(VSHFLDO�� p� SUHFLVR� GL]HU� TXH� DWp� QD� $UJHQWLQD� D� SROrPLFD� HP� UHODomR� D� IRUPD� FRPR� RV�

SVLFyORJRV� VmR XWLOL]DGRV� QR� SURFHVVR� p� PXLWR� DOWD�� DOJR� TXH� LQFOXVLYH� LPSRVVLELOLWRX� D�

LPSODQWDomR� GHVVH�PpWRGR�QR� SDtV� WRGR��RX� VHMD�� VH� DWp� HP�XP�SDtV� UHIHUrQFLD�� DLQGD� QmR� p�

XQDQLPH� R� XVR� GR� 'HSRLPHQWR� (VSHFLDO�� VLJQLILFD� GL]HU� TXH� DV� GLVFXVV}HV� DFHUFD� GR� WHPD�

DLQGD HVWmR�ORQJH�GH�VHUHP�HQFHUUDGDV���$PDUDO��3J������ ������

1R�&DQDGi�� R�'HSRLPHQWR�(VSHFLDO� SRVVXL� GLIHUHQoDV� QtWLGDV� FRP� UHODomR� D� IRUPD�

FRPR� RFRUUH� QR� %UDVLO�� 1HVWH� SDtV� D� FULDQoD� QmR� p� YLVWD� FRPR� XP� PHLR� GH� SURYD�� 2�

SURFHGLPHQWR� FRVWXPD� VHU� EDVWDQWH� IOH[tYHO��$� FULDQoD� SDVVD� SRU� VHVV}HV� SUHSDUDWyULDV� SDUD�

DYDOLDU�D�FDSDFLGDGH�TXH�HOD�SRVVXL�GH�IDODU�HP�XPD�HQWUHYLVWD��2�'HSRLPHQWR�,QIDQWLO�p�YLVWR�

FRPR�XPD�~OWLPD�DOWHUQDWLYD�SDUD� VROXFLRQDU�XP�FULPH�GH�DEXVR�VH[XDO�H�R�DVVLVWHQFLDOLVPR�

SDUD�FRP�D�FULDQoD p�R�IRFR�SULQFLSDO�GR�SDtV��R�REMHWLYR�p�D�FREHUWXUD�WRWDO�GH�SURWHomR�j



��

FULDQoD�� IRUWDOHFHU� R� VHX� HPRFLRQDO� H� HQWHQGHU� FRPR� IXQFLRQD� D� HVWUXWXUD� IDPLOLDU� GHOD��

SURPRYHQGR�DVVLP��D�HIHWLYD�SURWHomR�GR�PHQRU���&RLPEUD�������

-i�QRV�(8$��XP�GLIHUHQFLDO� LQWHUHVVDQWH�FRP�UHODomR�DR�%UDVLO�p�TXH�R�SURILVVLRQDO�

HVSHFLDOL]DGR�HP�FROKHU�R�'HSRLPHQWR�� VH�HQFDUUHJD� WDPEpP�GH�HVWXGDU�R�PHLR� IDPLOLDU�QR�

TXDO� R� PHQRU� HVWi� LQVHULGR�� UHDOL]DQGR� HQWUHYLVWDV� FRP� RV� IDPLOLDUHV� PDLV� SUy[LPRV� GD

FULDQoD�� $OpP� GLVVR�� RXWURV� SURILVVLRQDLV� ILFDP� j� GLVSRVLomR� GR� HQWUHYLVWDGRU� GXUDQWH� R�

SURFHGLPHQWR� SDUD� DX[LOLD�OR� QD� FRQGXomR� GR� GHSRLPHQWR�� GH� PRGR� D� WHQWDU� HYLWDU� D�

FRQWDPLQDomR�GD�SURYD�H�SRVVLELOLWDU�D� LGHQWLILFDomR�GH�IDOVDV�GHQ~QFLDV���3HOLVRQL�HW�DO��3iJ��

����������

2EVHUYDVVH�GH�PRGR�JHUDO��TXH�RV�RXWURV�SDtVHV�VH�SUHRFXSDUDP�HP�RIHUHFHU�SDUD�DV�

FULDQoDV�XP�HIHWLYR�VLVWHPD�SURWHomR��&RP�XPD�LQWHJUDomR�HVSHFLDOL]DGD�GH�SURILVVLRQDLV�GDV�

PDLV� GLIHUHQWHV� iUHDV� GH� FRQKHFLPHQWR�� $V� FULDQoDV�� EHP� FRPR RV� VHXV� IDPLOLDUHV� VmR�

DX[LOLDGRV�DQWHV��GXUDQWH�H�DSyV�SURFHVVR��YDOH� OHPEUDU�TXH�D�WD[D�GH�FULDQoDV�QmR�DVVLVWLGDV�

FRUUHWDPHQWH� SHOR� VLVWHPD� MXGLFLiULR� EUDVLOHLUR� p� DOWtVVLPD�� HYLGHQFLDQGR� D� YLVmR� SXQLWLYLVWD�

TXH�DLQGD�SUHYDOHFH�YLJHQWH�QR�SDtV��$�EXVFD SHOD�YHUGDGH�p�VXSHULRU�j�EXVFD�SHOD�SURWHomR�GD�

FULDQoD��0XGDU�HVVD�UHDOLGDGH�p�R�FDPLQKR�SDUD�VH�FRQVHJXLU�OLGDU�FRP�DV�)DOVDV�0HPyULDV�

��� 7e&1,&$6�3$5$�$�5('8d2�'( '$12

3DUD� WDQWR�� DSyV� FRPSUHHQGHU� D� FRPSOH[LGDGH� GDV� )DOVDV� 0HPyULDV� H� D� VXD�

UHSHUFXVVmR�GHQWUR�GR�3URFHVVR�3HQDO��p�SUHFLVR�FRQKHFHU�TXDLV�RV�PpWRGRV�SRGHP�PLWLJDU�D�

LQFLGrQFLD�GHVWH�IHQ{PHQR�QR�'HSRLPHQWR�LQIDQWLO��'H�DQWHPmR�p�IXQGDPHQWDO�HQWHQGHU�TXH�D�

3VLFRORJLD�H[HUFH�XP�SDSHO�IXQGDPHQWDO�QD�HVWUXWXUDomR�GH�WpFQLFDV�FLHQWtILFDV�FDSD]HV�HYLWDU�

D� VXJHVWLRQDELOLGDGH� QR� PRPHQWR� GD� HQWUHYLVWD�� PRVWUDQGR� TXH� D� LQWHUGLVFLSOLQDULGDGH� p� R�

PHOKRU�FDPLQKR�

'H�PRGR�JHUDO��p�SRVVtYHO�HOHQFDU�WUrV�LPSRUWDQWHV�VROXo}HV��R�DFRPSDQKDPHQWR�GR�

PHQRU�H�D�FROKHLWD�GR�GHSRLPHQWR�LQIDQWLO�HP�XP�WHPSR�UD]RiYHO��D�JUDYDomR�GR�GHSRLPHQWR�

UHDOL]DGR�QR�FXUVR�GR�SURFHVVR�H�R�XVR�GH�WpFQLFDV�DGHTXDGDV�SDUD�D�FRQGXomR�GR�GHSRLPHQWR�

GD�FULDQoD���*HVX��������SiJ��������

1HVWD�SULPHLUD�VROXomR��WUD]HQGR�j�EDLOD�WXGR�R�TXH�Mi�IRL�HVWXGDGR�DWp�DTXL��SRGH�VH�

GL]HU�TXH�R�WHPSR�DFDED�LQWHUIHULQGR�GLUHWDPHQWH�QD�TXDOLGDGH�GD�SURYD�RUDO��&RPR�Mi�YLVWR��R�

%UDVLO�SRVVXL�DOWRV�tQGLFHV�GH�'HSRLPHQWRV�LQIDQWLV�FROKLGRV�PXLWR�WHPSR�GHSRLV�GR�SRVVtYHO�

DEXVR�VH[XDO��SJ����GR�SUHVHQWH�WUDEDOKR���LVVR�VLJQLILFD�GL]HU�TXH�GLYHUVRV�IDWRUHV H[WHUQRV�H�

LQWHUQRV�SRGHP�FRQWULEXLU�SDUD�D�FRQWDPLQDomR�GD�PHPyULD�GD�FULDQoD�



��

3RU� LVVR� p� IXQGDPHQWDO� TXH� D� FULDQoD� SDVVH� D� VHU� DFRPSDQKDGD� GHVGH� ORJR� SRU�

SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� HVWXGRV� FRJQLWLYRV�� SDUD� WUDEDOKDU� R� SVLFROyJLFR� GD� FULDQoD��

SUHSDUDQGR�D�SDUD�SUHVWDU�R�GHSRLPHQWR�GD�PDQHLUD�PHQRV�WUDXPiWLFD�SRVVtYHO��H�SDUD�TXH VXD�

HQWUHYLVWD� RFRUUD� QR�PHOKRU� WHPSR�KiELO�� VHP�TXH� FRP� LVVR�� VH� GHVUHVSHLWH� R� VHX� GLUHLWR� DR�

VLOrQFLR�

2XWUD�PHGLGD� TXH� VH�PRVWURX� HILFD]� SDUD� HYLWDU� )DOVDV�0HPyULDV� p� D� JUDYDomR� HP�

FLUFXLWR� IHFKDGR� GH� iXGLR� H� YtGHR� GH� FULDQoDV�� 2� SULQFLSDO� REMHWLYR� GD� JUDYDomR� p� HYLWDU� D�

UHSHWLomR� GR� WHVWHPXQKR�� (VWXGRV� PDLV� UHFHQWHV� GD� iUHD� GD� SVLFRORJLD� DSRQWDP� TXH� D�

UHSHWLWLYLGDGH�GRV�GHSRLPHQWRV�LJQRUD�IDWRUHV�EiVLFRV�FRPR�HVTXHFLPHQWR�H�D�)DOVD�0HPyULD��

&RQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH��D�SDVVDJHP�GR�WHPSR�HP�FRQMXQWR�FRP��IDWRUHV��FRPR�

D� VXJHVWLRQDELOLGDGH��SRGHP�DIHWDU� VHULDPHQWH�R�GHSRLPHQWR�� �&HFFRQHOOR��1RURQKD�H�6WHLQ��

SJ�������������

2� ~OWLPR� SRQWR� YLVWR� FRPR� VROXomR� SDUD� UHGX]LU� RV� GDQRV� GXUDQWH� D� FROHWD� GR�

'HSRLPHQWR� LQIDQWLO�� p� D� WHFQLFLGDGH� GRV� HQWUHYLVWDGRUHV� TXH� LUmR� UHDOL]DU� D� HVFXWD�

HVSHFLDOL]DGD��2V�SURILVVLRQDLV�UHVSRQViYHLV�SRU�FRQGX]LU�R�GHSRLPHQWR�SUHFLVDP�HVWDU�D�SDU�

GH�WRGRV�RV�SURWRFRORV�GH�VHJXUDQoD�D�ILP�GH�VH�HYLWDU�R�VXJHVWLRQDPHQWR�GD�FULDQoD��3DUD�LVVR�

IRUDP� GHVHQYROYLGDV� DOJXPDV� WpFQLFDV� GH� HQWUHYLVWD�� FRPR� D� (QWUHYLVWD� &RJQLWLYD� H� D� VXD�

YDULiYHO�� D� (QWUHYLVWD� (VWUXWXUDGD�� (P� DPEDV� DV� WpFQLFDV� R� TXH� VH� EXVFD� p� D� PHQRU�

LQWHUIHUrQFLD�GH�XP�WHUFHLUR�QD�OLQKD�GH�UDFLRFtQLR�GR�PHQRU

��� (175(9,67$ &2*1,7,9$

5HVWD� FODUR� TXH� R� SDSHO� GR� HQWUHYLVWDGRU� p� IXQGDPHQWDO� SDUD� R� 3URFHVVR� 3HQDO� QD�

PHGLGD� HP�TXH� p� HOH� R� UHVSRQViYHO� FDSDFLWDGR�SDUD� FRQGX]LU� R� GHSRLPHQWR� GH�PDQHLUD� TXH�

QmR� KDMD� FRQWDPLQDomR�GD� SURYD� SRU�PHLR� GR� VXJHVWLRQDPHQWR��'HVWDUWH�� D� WpFQLFD� XWLOL]DGD�

SDUD� UHDOL]DU�D�HQWUHYLVWD�p� IXQGDPHQWDO�SDUD�PDQWHU�D�TXDOLGDGH�GHVVD�SURYD�GHSHQGHQWH�GD�

PHPyULD��VHQGR�XP�GRV�SURFHGLPHQWRV�PDLV�LPSRUWDQWHV�D�(QWUHYLVWD &RJQLWLYD�

3RGH�VH� GL]HU� TXH� D�(QWUHYLVWD�&RJQLWLYD� p� XPD� WpFQLFD� GHVHQYROYLGD� HP������SRU�

5RQDOG�)LVKHU�H�(GZDUG�*HLVHOPDQ��2�IRFR�GHVVH�PpWRGR�p�REWHU�GHSRLPHQWRV�TXH�SRVVXDP�

GHWDOKHV�SUHFLVRV�H�XP�PDLRU�Q~PHUR�LQIRUPDo}HV�VREUH�RV�HYHQWRV�QDUUDGRV��3DUD�WDQWR��HVVH�

SURFHGLPHQWR�VH�YDOHX�GH�HVWXGRV�GD�3VLFRORJLD�6RFLDO�H�GD�&RJQLWLYD��XQLQGR�R�PHOKRU�GDV�

SHVTXLVDV�VREUH�D�PHPyULD�KXPDQD�H�VXD�FDSDFLGDGH�GH�VH�FRPXQLFDU��,VVR�IH]�FRP�TXH� IH]�

FRP�TXH�WDQWR�R�QtYHO�GH�SUHFLVmR�TXDQWR�D�TXDQWLGDGH�GH�LQIRUPDo}HV�H[WUDtGDV�DWUDYpV GHVVH



��

PpWRGR�DXPHQWDVVHP��(P�UHODomR�D�RXWUDV� IRUPDV�GH�HQWUHYLVWD��D�&RJQLWLYD�SDVVRX�D� VHU�D

PDLV�FRQILiYHO�H�UHOHYDQWH���6WHLQ��SJ������������

2XWURVVLP�� D� (QWUHYLVWD� &RJQLWLYD� SRGH� VHU� GLYLGLGD� HP� FLQFR� HWDSDV�� VHQGR� FDGD��

XPD� GHODV� UHVSRQViYHO� SRU� FXPSULU� XP� REMHWLYR� SULPRUGLDO� QR� FXUVR� GR� GHSRLPHQWR�� $�

SULPHLUD�HWDSD�p�D�5DSSRUW��QHVVH�PRPHQWR��R�IRFR�GR�HQWUHYLVWDGRU�p�HP�FULDU�XP�DPELHQWH�

DFROKHGRU��WUDQVSDUHFHQGR�D�WRGR�PRPHQWR�D�HPSDWLD�SHOD�YtWLPD�TXH�SRGH�HVWDU�SDVVDQGR�SRU�

XPD� VLWXDomR� GH� HVWUHVVH� H� WUDXPD�� 6REUHVVDL� QHVVHV� FDVRV� D� KDELOLGDGH� FRPXQLFDWLYD� GR�

HQWUHYLVWDGRU��TXH�SUHFLVD�VHU�FDSD]�GH�SDVVDU�FRQILDQoD�SDUD�R�HQWUHYLVWDGR�GH�PRGR�TXH�HOH�

VH� VLQWD� QR� FRPDQGR� GD� VLWXDomR�� &RP� LVVR� R� 5DSSRUW� VHUYH� WDPEpP� SDUD� R� HQWUHYLVWDGRU�

FRQKHFHU�PHOKRU�D�YtWLPD��DGHTXDQGR�VXDV�WpFQLFDV�GH�OLQJXDJHP�SDUD�DTXHOH�TXH�VHUi�R�DOYR�

GR�SURFHGLPHQWR���6WHLQ��SJ����� ������

$�VHJXQGD�HWDSD�UHIHUH�VH�D�XP�SURFHVVR�GH�UHFULDomR�GR�PRPHQWR�HP�TXH�RFRUUHX�R�

IDWR��2�HQWUHYLVWDGRU�HVWLPXOD�R�LQGLYtGXR�D�YROWDU�PHQWDOPHQWH�DR�GLD�GR�HYHQWR��H�UHOHPEUDU�

R�Pi[LPR�TXH�FRQVHJXLU��9DOH�GL]HU��QHVWH�SRQWR�p�SULPRUGLDO�TXH�D�IDOD�VHMD�WRWDOPHQWH�OLYUH�

H�VHP� LQWHUIHUrQFLDV��e� IXQGDPHQWDO�FRPSUHHQGHU�TXH�DSyV�FULDU�R�PRPHQWR�SURStFLR�SDUD�D�

UHFULDomR�GR�HYHQWR��D�YtWLPD�QHFHVVLWD�GH�WRWDO� OLEHUGDGH�SDUD�H[SUHVVDU�VXDV� OHPEUDQoDV��GH�

PRGR�TXH�TXDOTXHU� LQWHUIHUrQFLD�RX�SHUJXQWD�GXUDQWH�HVVH�PRPHQWR�SRGH�VHU�H[WUHPDPHQWH

SUHMXGLFLDO�SDUD�R�SURFHVVR�GH�UHFRUGDomR���6WHLQ��SJ����� ������

$SyV� HVVD� HWDSD�� WHP� VH� R� TXHVWLRQDPHQWR�� 1HVWH� SRQWR� LQIRUPDo}HV� DGLFLRQDLV�

SRGHP�VHU�FROHWDGDV��9DOH�GL]HU��DSyV�R�HQWUHYLVWDGR�WHU�GLWR�WXGR�R�TXH�D�SULRUL�VDELD��SRGH�R�

HQWUHYLVWDGRU� VH YDOHU� GH� SHUJXQWDV� DEHUWDV� SDUD� WHQWDU� H[WUDLU� LQIRUPDo}HV� QmR� UHODWDGDV�� e�

SUHFLVR� GL]HU� TXH� PHVPR� QHVVD� HWDSD�� R� SURWDJRQLVPR� DLQGD� SHUWHQFH� j� YtWLPD�� SRU� HVVH�

PRWLYR��p�IXQGDPHQWDO�TXH�SHUJXQWDV�IHFKDGDV�RX�WHQGHQFLRVDV�QmR�VHMDP�UHDOL]DGDV��LVVR�FRP�

FHUWH]D�LQIOXHQFLDULD�QR�LQGX]LPHQWR�GD�PHPyULD�GD�SHVVRD�HQWUHYLVWDGD���6WHLQ��SJ�����������

������

$R� ILP�D�HQWUHYLVWD� VH�FRQFUHWL]D�FRP�R� IHFKDPHQWR��QHVWH�SRQWR�� VmR� UHDOL]DGDV�DV�

UHFDSLWXODo}HV� GRV� SRQWRV� FKDYHV� GD� HQWUHYLVWD� H� p� RSRUWXQL]DGR� DR� HQWUHYLVWDGR� UHDOL]DU�

LQWHUYHQo}HV� TXDQGR� DFKDU� WHU� VH� OHPEUDGR� GH� PDLV� DOJXPD� LQIRUPDomR� DWp� HQWmR� QmR� GLWD��

�6WHLQ��SJ�������������

9DOH�GL]HU��D�(QWUHYLVWD�&RJQLWLYD��SRU�PDLV�WpFQLFD�TXH�VHMD�DRV�PROGHV�HP�TXH�VH�

FRQVROLGRX�QmR�HUD�LQGLFDGD�SDUD�DSOLFDomR�HP�FULDQoDV��LVVR�SRUTXH�HVVH�PpWRGR�SUHVVXSXQKD�

TXH� R� HQWUHYLVWDGR�SRVVXtVVH� XP�HQWHQGLPHQWR� FRJQLWLYR� EHP�DUWLFXODGR�� DOJR� QmR� YLVWR� HP�

FULDQoDV� GH� LGDGH� SUp�HVFRODU�� IRL� HQWmR� TXH� RV� DXWRUHV� GHVVH� SURFHGLPHQWR� FXLGDUDP� GH�

DSULPRUDU�DV�WpFQLFDV�GD�HQWUHYLVWD�SDUD�PHOKRU�DWHQGHU�D�HVVH�S~EOLFR���$PDUDO��3J�����������



��

�

$� HVVD� QRYD� IRUPD� IRL� DWULEXtGD� R� QRPH� GH� (QWUHYLVWD� (VWUXWXUDGD�� %DVLFDPHQWH� D�

(QWUHYLVWD� (VWUXWXUDGD� XWLOL]D� RV� PHVPRV� PpWRGRV� FULDGRV� QD� (QWUHYLVWD� &RJQLWLYD�� R� TXH�

PXGD�p�D� IRUPD�FRPR�R�HQWUHYLVWDGRU�DERUGD�D�FULDQoD� QDV� IDVHV�GH�5DSSRUW�H� UHFULDomR�GR�

HYHQWR��$�GLGiWLFD�SUHFLVD�VHU�PHOKRU�HVWUXWXUDGD�GH�PRGR�TXH�D�FULDQoD�HQWHQGD�RQGH�HVWi�H�R�

SRUTXr�GH�HVWDU�DOL��$OpP�GLVVR��R�IDWRU�FRQILDQoD�SDVVD�D�VHU�IXQGDPHQWDO�SDUD� TXH�VH�SRVVD�

H[WUDLU�GD�FULDQoD�XPD�PHPyULD�YHUGDGHLUD���$PDUDO��3J����� ������

�� &21&/862

2� SUHVHQWH� WUDEDOKR� EXVFRX� DQDOLVDU� GH� TXH� IRUPD� R� 3URFHVVR� 3HQDO� OLGD� FRP� R�

'HSRLPHQWR�LQIDQWLO�H�DV�)DOVDV�0HPyULDV�HP�&ULPHV�&RQWUD�'LJQLGDGH�6H[XDO��LGHQWLILFDQGR�

TXDLV�DV�SUiWLFDV�SUHFLVDP�VHU�HYLWDGDV�H�TXDLV�RV�PpWRGRV�VmR�UHVSRQViYHLV�SRU�LQLEL�ODV��3DUD�

WDQWR�IRL�SUHFLVR�FRPSUHHQGHU�DQWHV�GH�WXGR�R�TXH�VHULDP�DV�)DOVDV�0HPyULDV�

&RPSUHHQGHX�VH� TXH� DV� )DOVDV� 0HPyULDV�� VmR� OHPEUDQoDV� GH� HYHQWRV� TXH� QmR�

DFRQWHFHUDP�RX�VmR�XPD�HVSpFLH�GH�GLVWRUomR�GH�IDWRV�YHUGDGHLURV��2FRUUH�TXH��HP�VL�WUDWDQGR�

GHVWH� IHQ{PHQR� SRGH�VH� GL]HU� TXH� HVVD� IDOKD� QR� SURFHVVR� GH� PHPRUL]DomR� SRGH� FRUUHU� GH�

PDQHLUD� LQWHUQD� RX� H[WHUQD�� VHQGR� R� IDWRU� H[WHUQR� PXLWDV� YH]HV� DWULEXtGR� DR� HOHPHQWR� GD�

VXJHVWLRQDELOLGDGH�

2XWURVVLP�� HVWXGRV� FLHQWtILFRV� LGHQWLILFDUDP�TXH� DV� FULDQoDV�� VREUHWXGR� DTXHODV� HP�

LGDGH�SUp�HVFRODU��HVWmR�PDLV�VXMHLWDV�D�IRUPDomR�GH�)DOVDV�0HPyULDV�GXUDQWH�SURFHGLPHQWRV�

FRPR�HQWUHYLVWDV��Mi�TXH�HP�PRPHQWRV�FRPR�HVVHV�DV�FULDQoDV�VRIUHP�FRP�SUHVV}HV�VRFLDLV�H�

VH�YHHP�REULJDGDV�D�VXSULU�DV�H[SHFWDWLYDV�GDTXHOHV�D�VXD�YROWD�

1mR�REVWDQWH��TXDQGR�VH�IDOD�HP�FULPHV�&RQWUD�D�'LJQLGDGH�6H[XDO�FRPHWLGRV�FRQWUD�

FULDQoDV�� R� TXH� VH� WHP� p� XPD� YHUGDGHLUD� GLILFXOGDGH� HP� VDEHU� OLGDU� FRP� XPD� VLWXDomR� WmR�

FRPSOH[D�TXDQWR�HVWD��XPD�YH]�TXH��FULPHV�GHVVD�PDJQLWXGH�SRGHP�QmR�SRVVXLU�XPD�JDPD�

UREXVWD�GH�SURYDV�PDWHULDLV��VHQGR�D�SDODYUD�GD�YtWLPD�D�SHoD�FKDYH�SDUD�UHVROYHU�R�SURFHVVR�

1HVWH� SRQWR�� FRPSUHHQGH�VH� TXH� QmR� VH� SRGH� IDODU� HP� SURYDV� GHSHQGHQWHV� GD�

PHPyULD� VHP� DQWHV� VH� GLVFXWLU� RV� JUDQGHV� SUREOHPDV� GHVVH� PHLR� GH� SURYD�� DV� )DOVDV�

0HPyULDV��$� HOHYDGD� LPSRUWkQFLD� TXH� p� GDGD� DR� GHSRLPHQWR� GD� YtWLPD� GXUDQWH� R� FXUVR� GH�

3URFHVVR�3HQDO� p� HTXLYDOH� D� JUDQGH]D� GH� VXD� IUDJLOLGDGH�� XPD�YH]� TXH�� SDUD� TXH� KDMD� D� VXD�

FRQWDPLQDomR�� p� SUHFLVR� WmR� VRPHQWH� XPD� FRQGXomR� HTXLYRFDGD� GR� GHSRLPHQWR�� DWUDYpV GH�

SHUJXQWDV� IHFKDGDV� RX� WHQGHQFLRVDV�� TXH� DFDEDP� SRU� LPSODQWDU� VXJHVW}HV� D� PHQWH� GDV�

FULDQoDV�



��

'HVWDUWH�� GLYHUVRV� HVWXGRV� QD� iUHD� GD� SVLFRORJLD� IRUDP�GHVHQYROYLGRV� SDUD� HYLWDU� D�

FRQWDPLQDomR�GRV�GHSRLPHQWRV�FRP�VXJHVW}HV� IHLWDV�SHOR�HQWUHYLVWDGRU��QHVWH�SRQWR�SRGH�VH�

YLVXDOL]DU�VROXo}HV�FRPR�D�JUDYDomR�GRV�GHSRLPHQWRV��D�RLWLYD�GDV�FULDQoDV�DFRPSDQKDGDV�GH�

SURILVVLRQDLV�HVSHFLDOL]DGRV�UHVSHLWDQGR�R�VHX�WHPSR�H�GDQGR�DR�SURILVVLRQDO�D�DXWRQRPLD�SDUD�

DWXDU��H�R�XVR�GH�WpFQLFDV�FRPR�D�(QWUHYLVWD�(VWUXWXUDO��GHULYDGD�GD�(QWUHYLVWD�&RJQLWLYD�

7UD]HQGR�HVVDV�DQiOLVHV�SDUD�R�FRQWH[WR�EUDVLOHLUR�QRWD�VH�XPD�HYROXomR�PDVVLYD�QD�

IRUPD�FRPR�R�'HSRLPHQWR�,QIDQWLO�HUD�FROKLGR��2�'HSRLPHQWR�(VSHFLDO��RXWURUD�FKDPDGR�GH�

'HSRLPHQWR� VHP� 'DQR�� EXVFRX� LQFRUSRUDU� D� QRYD� WHQGrQFLD� PXQGLDO� GRV� VLVWHPDV�

SURFHVVXDLV��TXH�p�R�GH�RIHUHFHU�XP�WUDWDPHQWR�GLVWLQWR�D�FULDQoDV�QR�PRPHQWR�GD�FROKHLWD�GR�

GHSRLPHQWR��HQWUHWDQWR��j�YHUGDGH�p�TXH�SRU�PDLV�EHP�LQWHQFLRQDGR�TXH�VHMD�HVVH�PpWRGR�QHP�

WXGR�HVWi�SHUIHLWR�H�VLJQLILFDWLYDV�PXGDQoDV�DLQGD�SUHFLVDP RFRUUHU�

$WUDYpV�GR�HVWXGR�UHDOL]DGR�QD�SUHVHQWH�SHVTXLVD��YHULILFRX�VH�TXH�R�%UDVLO�DLQGD�QmR�

HVWi�SUHSDUDGR�SDUD�OLGDU�FRP�DV�)DOVDV�0HPyULDV��1D�SUiWLFD�R�SURFHGLPHQWR�GR�'HSRLPHQWR�

(VSHFLDO� DLQGD� FDUHFH� GH� DSHUIHLoRDPHQWR��'DGRV� LQGLFDP� TXH� R� VLVWHPD� KRMH� p� LQFDSD]� GH�

DVVLVWLU� DV� FULDQoDV� TXH� YmR� DWp� D� MXVWLoD� DOHJDQGR� VRIUHUHP�DEXVRV��1mR�PXLWR� UDUR�� p� YLVWR�

FULDQoDV�GHSRQGR�XP� ORQJR�WHPSR�GHSRLV�GR�VXSRVWR�HYHQWR�WUDXPiWLFR��R�TXH�p�WRWDOPHQWH�

FRQWUDLQGLFDGR�Mi�TXH�R�GHFXUVR�GR�WHPSR�SRGH�JXDUGDU�FDVRV�GH�HVTXHFLPHQWR�RX�GH�)DOVDV�

0HPyULDV��FRPSURPHWHQGR�D�TXDOLGDGH�GR�'HSRLPHQWR�,QIDQWLO�

$� DXVrQFLD� GH� XPD� UHGH� EHP� HVWUXWXUDGD�� HVSHFLDOL]DGD� QR� DWHQGLPHQWR� j� FULDQoDV�

YtWLPDV�GH�DEXVR�VH[XDO�p�XP�JUDYH�SUREOHPD��XPD�YH]�TXH��HYLGHQFLD�TXH�R�PHQRU�p�WUDWDGR�

PXLWR�PDLV�FRPR�XP�PHLR�GH�SURYD�GR�TXH�FRPR�XP�VHU�KXPDQR�YXOQHUiYHO�D�VHU�SURWHJLGR��

&RP�HIHLWR��p�SUHFLVR� UHVVDOWDU�D� ILJXUD�GR�SURILVVLRQDO�GH�3VLFRORJLD�GHQWUR�GR�'HSRLPHQWR�

(VSHFLDO��4XHVWLRQD�VH�D�IRUPD�FRPR�R�GHSRLPHQWR�p�UHDOL]DGR��YLVWR�TXH��R�SVLFyORJR�HVWDULD�

VHQGR�XWLOL]DGR�FRPR�XP�LQVWUXPHQWR�SDUD�VH�DUUDQFDU�D�YHUGDGH��XP�LQWHUSUHWH�GD�YRQWDGH�GR�

MXL]��LJQRUDQGR�D�YHUGDGHLUD�IXQomR�GHVWH�SURILVVLRQDO�TXH�p�D�GH�SURWHJHU�D�FULDQoD��VHJXLQGR�

VHPSUH�R�VHX�WHPSR�H�UHVSHLWDQGR�R�VHX�GLUHLWR�DR�VLOrQFLR��9DOH�GL]HU��p�LQDGPLVVtYHO�TXH�VH�

WUDQVILUD�D�UHVSRQVDELOLGDGH�SURFHVVXDO�SDUD�R�PHQRU��LVVR�SRU�VL�Vy�VLJQLILFD�D�SHUSHWXDomR�GR�

DWXDO�VLVWHPD�SXQLWLYLVWD�TXH�YLJRUD�QR�%UDVLO�

)LFD�QtWLGR�TXH��SRU�PDLV�UHQRYDGRU�H�EHP�LQWHQFLRQDGR�TXH�R�'HSRLPHQWR�(VSHFLDO�

EXVTXH� VHU�� VXD� FRQILJXUDomR� DWXDO� EHP� FRPR� D� VXD� SUiWLFD� SUHFLVDP� VHU� XUJHQWHPHQWH�

UHYLVWRV�� e� IXQGDPHQWDO� TXH� VH� UHDOL]H� YHUGDGHLURV� GLiORJRV� LQWHUGLVFLSOLQDUHV�� FRQYRFDQGR�

SURILVVLRQDLV�GH�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�SDUD�TXH�DVVLP�SRVVD�VH�FRQVWUXLU�XPD�UHGH�

GH SURWHomR PDLV HIHWLYD SDUD FULDQoDV H DGROHVFHQWHV� 8PD UHGH TXH SRVVD LGHQWLILFDU H OLGDU



��

FRP�RV�FDVRV�GH�DEXVR�VH[XDO�GH�PDQHLUD�YHUGDGHLUDPHQWH�KXPDQLWiULD��H�TXH�VH�SRVVD�SUHVWDU�

XP�DX[LOLR�LUUHVWULWR�DR�Q~FOHR�IDPLOLDU�DIHWDGR�SRU�HVWH�PDO�

3RU� ILP�� R� GHVDILR� TXH� VH� WHP� p� FRQVHJXLU� HTXLOLEUDU� D� EXVFD� SHOD� YHUGDGH� � QR�

3URFHVVR� 3HQDO�� FRP� R� UHVSHLWR� j� FULDQoD�� 1mR� Ki� FRPR� LGHQWLILFDU� H� OLGDU� FRP� DV� )DOVDV�

0HPyULDV� VHP� DQWHV� HVWUXWXUDU� R� VLVWHPD� GH� MXVWLoD� EUDVLOHLUR� SDUD� FXLGDU� GDV� FULDQoDV� H� DV�

SURWHJHU�� RIHUHFHQGR� DXWRQRPLD� SDUD� TXH� RV� SURILVVLRQDLV� HVSHFLDOL]DGRV� SRVVDP� DWXDU� GD�

PDQHLUD� FRUUHWD�� 6y� DVVLP� VHUi� SRVVtYHO� GLVWLQJXLU� QD� SUiWLFD� SRVVtYHLV� FDVRV� GH� DOLHQDomR�

SDUHQWDO�GH�FDVRV�TXH�HIHWLYDPHQWH� WUDWHP�GH�FULPHV�FRQWUD�D�'LJQLGDGH�6H[XDO�� DOpP�GH�VH�

HYLWDU�D�FRQWDPLQDomR�GD�PHPyULD�FRP� LQTXLULo}HV�WHQGHQFLRVDV�H�DFXVDWyULDV��9DOH�GL]HU��R�

ILP�GD�SROtWLFD�SXQLWLYLVWD�H� LQTXLVLWRULDO�TXH� WUDQVIHUH�R�SHVR�GD�FRQGHQDomR�GR� UpX�SDUD�DV�

FULDQoDV�p�IXQGDPHQWDO�SDUD�TXH�KDMD�R�DYDQoR�QDV�TXHVW}HV�UHIHUHQWHV�D�)DOVDV�0HPyULDV�QR�

%UDVLO�

5()(5Ç1&,$6�%,%/,2*5È),&$6

$/9(6��&tQWLD�0DUTXHV��DQG�(GHUDOGR�-RVp�/RSHV���)DOVDV�0HPyULDV��TXHVW}HV�WHyULFR�

PHWRGROyJLFDV���3DLGpLD��5LEHLUmR�3UHWR����������������������

$0$5$/��0DULDQD�0RUHQR�'R���'HSRLPHQWR�HVSHFLDO�H�YLROrQFLD�VH[XDO�LQIDQWLO��XP�ROKDU�

D�SDUWLU�GD�SVLFRORJLD�GR�WHVWHPXQKR����������

$1'5(8&&,��5LFDUGR�$QWRQLR��0DQXDO�GH�GLUHLWR�SHQDO���5LFDUGR�$QWRQLR�$QGUHXFFL��± ����

HG��± 6mR�3DXOR��6DUDLYD�(GXFDomR������������S�



��

%,7(1&2857��&H]DU�5REHUWR��7UDWDGR�GH�GLUHLWR�SHQDO�� Y�����SDUWH�HVSHFLDO��DUWV������D�

����$���FULPHV�FRQWUD�D�GLJQLGDGH�VH[XDO�DWp�FULPHV�FRQWUD�D�Ip�S~EOLFD������(G��6mR�3DXOR��

6DUDLYD������

&$3(=��)HUQDQGR�&XUVR�GH�GLUHLWR�SHQDO��YROXPH����SDUWH�HVSHFLDO��DUWV� ���D����� �����

&(&&21(//2��:LOOLDP�:HEHU��*XVWDYR�1RURQKD�GH�$YLOD��DQG�/LOLDQ�0LOQLWVN\�6WHLQ���$�

�LU��UHSHWLELOLGDGH�GD�SURYD�SHQDO�GHSHQGHQWH�GD�PHPyULD��XPD�GLVFXVVmR�FRP�EDVH�QD�
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