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5(68022�
2� REMHWLYR� JHUDO� GHVVH� DUWLJR� p� FRPSUHHQGHU� D� FRQWULEXLomR� GD� PHGLDomR� QR�
HPSRGHUDPHQWR� GR� VXMHLWR�� )RL� UHDOL]DGD� XPD� SHVTXLVD� ELEOLRJUiILFD� GR� WLSR�
H[SORUDWyULD� HP� XP� PDWHULDO� GLGiWLFR� FRP� DXWRUHV� FOiVVLFRV� H� FRQWHPSRUkQHRV��
'LDQWH�GD�SHVTXLVD���FRPSUHHQGHX�VH�TXH�RV�DXWRUHV�PHQFLRQDGRV��FRPR��=LHODN�H�
7DYDUHV� �������� 5RYLQVNL� ������� H� 3LQKHLUR� ������ � GLVFXWHP� VREUH� D� SVLFRORJLD�
MXUtGLFD��DERUGDQGR�D�VXD�LQVHUomR�QR�FRQWH[WR�MXUtGLFR�FRPR�XPD�QRYD��FLrQFLD�SDUD�
FRODERUDU� FRP� DV� GHFLV}HV� MXGLFLDLV� GH� XPD� IRUPD�PDLV� ULFD� TXDQGR� VH� WUDWD� GDV�
TXHVW}HV� PDLV� YROWDGDV� SDUD� D� VXEMHWLYLGDGH� GRV� VXMHLWRV�� -i� D� PHGLDomR�� FRPR�
IRUPD� GH� HPSRGHUDPHQWR� YHP� VHQGR� DERUGDGR� SHORV� DXWRUHV� FRPR�� 5DVDOLQH�
��������$]HYHGR� �������H�6RDUHV� ��������FRPR�XPD�QRYD�DOWHUQDWLYD�TXH�FRODERUD�
GH�IRUPD�SRVLWLYD�SDUD�D�UHVWDXUDomR�GRV�YtQFXORV��&RQVLGHURX�VH�TXH��D�0HGLDomR�
FRPR� IRUPD� GH� HPSRGHUDPHQWR� GR� VXMHLWR� FRQWULEXL� SDUD� XPD� UHVWDXUDomR� GH�
YtQFXORV� H� SRUWDQWR�� GLDQWH� GHVVH� HVWXGR� IRL� DQDOLVDGR� TXH� D� PHGLDomR� TXDQGR�
XWLOL]DGD� GH� IRUPD� FRUUHWD� YHP� FRQWULEXLU� SDUD� TXH� RV� PHGLDQGRV� WHQKDP�
FRQKHFLPHQWRV�GRV�VHXV�DWRV�GH�IRUPD�FODUD�H�DVVLP��GLVWLQJXLU�VHXV�VHQWLPHQWRV�H�
SRVLo}HV� SDUD� TXH� WRPHP� GHFLV}HV� FRHUHQWHV� FRQIRUPH� D� UHDOLGDGH� TXH� VH�
DSUHVHQWD���

3$/$95$6�&+$9(6��3VLFRORJLD�-XUtGLFD��0HGLDomR��(PSRGHUDPHQWR���

$%675$&7�
7KH�JHQHUDO�REMHFWLYH�RI�WKLV�DUWLFOH�LV�WR�XQGHUVWDQG�WKH�FRQWULEXWLRQ�RI�PHGLDWLRQ� LQ�
WKH� HPSRZHUPHQW� RI� WKH� VXEMHFW�� 7KXV�� D� ELEOLRJUDSKLF� UHVHDUFK� RI� WKH� H[SORUDWRU\�
W\SH� ZDV� FDUULHG� RXW� LQ� GLGDFWLF�PDWHULDO� ZLWK� FODVVLFDO� DQG� FRQWHPSRUDU\� DXWKRUV��
$FFRUGLQJ� WR� WKH� UHVHDUFK� FDUULHG� RXW�� LW� ZDV� XQGHUVWRRG� WKDW� IURP� WKH�PHQWLRQHG�
DXWKRUV�� VXFK� DV�� =LHODN� DQG� 7DYDUHV� �������� 5RYLQVNL� ������� DQG� 3LQKHLUR� ������
GLVFXVVHV�DERXW�OHJDO�SV\FKRORJ\��DSSURDFKLQJ�LWV�LQVHUWLRQ�LQ�WKH�OHJDO�FRQWH[W�DV�DQ�
DX[LOLDU\� WRRO�� $OUHDG\� LQ� WKH� PHGLDWLRQ�� DV� D� IRUP� RI� HPSRZHUPHQW� KDV� EHHQ�
DSSURDFKHG�E\�WKH�DXWKRUV�DV��5DVDOLQH���������$]HYHGR��������DQG�6RDUHV���������
DV�D�WRRO�WKDW�FRQWULEXWHV�SRVLWLYHO\�WR�WKH�UHVWRUDWLRQ�RI�OLQNV��7KXV��LW�ZDV�FRQVLGHUHG�
WKDW�0HGLDWLRQ�DV�D�IRUP�RI�HPSRZHUPHQW�RI�WKH�VXEMHFW�FRQWULEXWHV�WR�D�UHVWRUDWLRQ�
RI�ERQGV�DQG�WKHUHIRUH��LQ�WKH�IDFH�RI�WKLV�VWXG\��LW�ZDV�DQDO\]HG�WKDW�PHGLDWLRQ�ZKHQ�
XVHG� FRUUHFWO\� KHOSV� PHGLDWH� WR� KDYH� NQRZOHGJH� RI� WKHLU� DFWLRQV� FOHDU� DQG� WKXV�
GLVWLQJXLVK� WKHLU� IHHOLQJV� DQG� SRVLWLRQV� VR� WKDW� WKH\� PDNH� FRKHUHQW� GHFLVLRQV�
DFFRUGLQJ�WR�WKH�UHDOLW\�WKDW�SUHVHQWV�LWVHOI��

�7pFQLFD� HP� 0HLR� $PELHQWH� SHOR� &(17(&� H� *UDGXDQGD� GH� SVLFRORJLD� GD� 8QLYHUVLGDGH� 'U�/HmR�
6DPSDLR�±�PDULDULRV����#JPDLO�FRP�

�'RXWRUDQGR�HP�3VLFRORJLD�&OtQLFD�QD�8QLYHUVLGDGH�&DWyOLFD�GH�3HUQDPEXFR��0HVWUH�HP�3VLFRORJLD�
&OtQLFD� SHOD� 8QLYHUVLGDGH� GH� )RUWDOH]D�� 3URIHVVRU� GR� &HQWUR� 8QLYHUVLWiULR� 'U�� /HmR� 6DPSDLR�
IUDQFLQHWHMXQLRU#OHDRVDPSDLR�HGX�EU�
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.(<�:25'6��-XULGLFDO�3V\FKRORJ\��0HGLDWLRQ��(PSRZHUPHQW��

��,1752'8d­2�

$�SVLFRORJLD�MXUtGLFD�VXUJLX�FRPR�PDLV�XPD�IHUUDPHQWD�SDUD�DX[LOLDU�D�MXVWLoD��

FRQWULEXLQGR�D�SDUWLU�GR�XVR�GH�WHVWHV�SVLFROyJLFRV�SDUD�H[SOLFDU�R�FRPSRUWDPHQWR�GH�

LQGLYtGXRV� TXH� FRPHWHUDP� DWRV� LOtFLWRV�� FRP� GRV� SURFHVVRV� GH� DYDOLDomR�� 3DUD�

5RYLQVNL���������HVVH�IDWR�GD�SVLFRORJLD�UHDOL]DU�WHVWHV�Mi�DFRQWHFLD�DQWHV�PHVPR�GR�

UHFRQKHFLPHQWR� GD� 3VLFRORJLD� MXUtGLFD� FRPR� SURILVVmR�� 3RUpP�� DOpP� GH� IRUQHFHU�

QRYRV� LQVWUXPHQWRV� TXH� FRQWULEXHP� SDUD� R� HQWHQGLPHQWR� GR� FRPSRUWDPHQWR�

KXPDQR�� D� 3VLFRORJLD� MXUtGLFD� DWXD� FRPR� XPD� QRYD� IRUPD� GH� FRPSUHHQGHU� R�

FRPSRUWDPHQWR� GR� VXMHLWR� GHQWUR� GR� FRQWH[WR� QR� TXDO� HVWi� LQVHULGR� �529,16.,��

��������

1HVVH� FRQWH[WR�� D� PHGLDomR� VXUJLX� FRPR� LQVWUXPHQWR� SDUD� HQULTXHFHU� R�

FRQWH[WR�MXUtGLFR��VHQGR�HVVH�SURFHGLPHQWR�XP�FRQMXQWR�GH�SULQFtSLRV��FRP�WpFQLFDV�

TXH� REMHWLYDP� D� UHVROXomR� GH� FRQIOLWRV� GH� IRUPD� HVWUXWXUDGD�� $VVLP�� D� MXVWLoD�

UHVWDXUDWLYD� LQVWLWXL� IRUPDV� PDLV� UiSLGDV� GH� UHVROXo}HV� GH� TXHVW}HV� MXGLFLDLV� TXH�

SRGHP�VHU� UHVROYLGDV�DWUDYpV� GH� Q~FOHRV� HVSHFLDOL]DGRV�HP�PHGLDo}HV��3RUpP�� p�

FRPSUHHQGLGR�TXH�QHP�WRGRV�RV�PHGLDQGRV�HVWmR�DEHUWRV�D�HVVH�QRYR�PpWRGR�GH�

UHVROXo}HV�GH�FRQIOLWRV��DVVLP��FRPR�WDPEpP�p�REVHUYDGR�TXH�GH�DFRUGR�FRP�'LDV�

H�)DULDV���������H[LVWHP�SRXFRV�SURILVVLRQDLV�FDSDFLWDGRV�SDUD�UHDOL]DU�D�PHGLDomR�

GH� IRUPD� FRUUHWD�� FRPR� WDPEpP� GHVDFUHGLWD� GHVVH� PpWRGR�� SRU� HQWHQGHU� TXH� WDO�

SURFHGLPHQWR�QmR�p�WmR�HILFLHQWH�TXDQWR�XPD�GHWHUPLQDomR�MXGLFLDO���

'LDQWH� GLVVR�� D� SHVTXLVDGRUD� YHP� GLVFXWLU� D� PHGLDomR� FRPR� IRUPD� GH�

HPSRGHUDPHQWR� GR� VXMHLWR� QR� FRQWH[WR� GD� MXVWLoD�� SDUD� WHU� XPD� YLVmR�PDLV� DPSOD�

VREUH�R� WHPD��QD�TXDO�D�DXWRUD� UHDOL]RX�HVWiJLR�QR�1~FOHR�GH�3UDWLFDV�-XUtGLFDV�±�

13-� GR� &HQWUR� 8QLYHUVLWiULR� /HmR� 6DPSDLR� �� 81,/(­2�� HVSHFLILFDPHQWH� FRPR�

PHGLDomR�GHQWUH�RXWUDV�DWLYLGDGHV�UHODFLRQDGDV�D�HVVH�FRQWH[WR��

$OpP�GLVVR��SUHWHQGH�VH�FRQWULEXLU�SDUD�D�VRFLHGDGH��PRVWUDQGR�D�UHOHYkQFLD�

GD�PHGLDomR�FRPR�IRUPD�PDLV�UiSLGD�GH�UHVROXo}HV�GH�FRQIOLWRV��VHP�D�LQWHUYHQomR�

GLUHWD�GH�XP�MXL]��QD�TXDO�RV�HQYROYLGRV�p�TXHP�DWXDP�FRPR�SURWDJRQLVWDV�GDV�VXDV�

HVFROKDV�� FRP� EDVH� QDV� VXDV� QHFHVVLGDGHV� UHDLV�� DX[LOLDGR� SRU� XP� PHGLDGRU��
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$VVLP�� p� LPSRUWDQWH� TXH� D� SRSXODomR� WHQKD� FRQKHFLPHQWR� GHVVD� QRYD� IHUUDPHQWD�

XWLOL]DGD� SHOD� MXVWLoD�� SDUD� TXH� SRVVD� DFUHGLWDU� HP� XPD� UHVROXomR� GH� FRQIOLWRV� GH�

IRUPD�PDLV�UiSLGD�VHP�WDQWD�PRURVLGDGH�TXH�p�WtSLFR�GD�MXVWLoD�FRPXP�QR�%UDVLO��

'HVVD� IRUPD�� SUHWHQGH�VH� FRQWULEXLU� FRP� R� PHLR� DFDGrPLFR�� FRP� HVVH�

WUDEDOKR��WHQGR�HP�YLVWD�TXH�p�UHOHYDQWH�R�HVWXGR�GHVVH�WHPD��QR�FRQWH[WR�FLHQWLILFR��

HP� TXH�PXLWRV� DFDGrPLFRV� SRGHP� VH� DSURIXQGDU� FRP�HVVH� DUWLJR� H� WUD]HU� QRYDV�

GHVFREHUWDV� SDUD� D� SVLFRORJLD� MXUtGLFD�� HVSHFLILFDPHQWH� HP� UHODomR� i� PHGLDomR�

FRPR� IRUPD� GH� HPSRGHUDPHQWR� GR� VXMHLWR�� 6HQGR� DVVLP�� RXWURV� SHVTXLVDGRUHV�

SRGHP� XWLOL]DU� HVVH� DUWLJR� FRPR� IRQWH� GH� SHVTXLVD� H� DFUHVFHQWDU�� PRGLILFDU� H�

DSURIXQGDU�VREUH�HVVH�DVVXQWR�� WUD]HQGR�DV�FLrQFLDV�KXPDQDV�PDLV�FRQWH~GR�SDUD�

LQFHQWLYDU�DRV�DFDGrPLFRV�QD�UHDOL]DomR�GH�QRYRV�GRFXPHQWRV�FLHQWtILFRV��

1R� HQWDQWR�� D� PHGLDomR� FRQVWLWXLQGR�VH� FRPR� XPD� IRUPD� PDLV� UiSLGD� GH�

UHVROXomR� GH� FRQIOLWRV� GHQWUR� GD� MXVWLoD�� p� XP� IHQ{PHQR� SRXFR� FRQKHFLGR� QD�

VRFLHGDGH�� H�� SULQFLSDOPHQWH�� SDUD� RV� LQGLYtGXRV� TXH� SUHFLVDP� UHVROYHU� TXHVW}HV�

VHP�WDQWD�PRURVLGDGH��SRUTXH�EXVFDP�UHVSRVWDV�LPHGLDWDV��

'LDQWH� GLVVR�� SUREOHPDWL]D�VH�� $� SDUWLU� GD� OLWHUDWXUD� FLHQWtILFD�� D� PHGLDomR�

DSUHVHQWD�VH� FRPR� XP� LQVWUXPHQWR� GD� MXVWLoD� TXH� DWXD� QR� HPSRGHUDPHQWR� GRV�

VXMHLWRV�SDUD�UHVROYHUHP�VHXV�FRQIOLWRV"����

'LDQWH�GLVVR��R�REMHWLYR� JHUDO�GHVVH�DUWLJR�p� FRPSUHHQGHU�D� FRQWULEXLomR�GD�

PHGLDomR� QR� HPSRGHUDPHQWR� GR� VXMHLWR�� HP� XPD� SHUVSHFWLYD� SVLFROyJLFD� QR�

FRQWH[WR�GD�MXVWLoD��D�SDUWLU�GD� OLWHUDWXUD�FLHQWtILFD��$OpP�GLVVR��SUHWHQGH�VH�WDPEpP�

DQDOLVDU� DWXDomR� GD� SVLFRORJLD� QR� FRQWH[WR� MXUtGLFR�� H[SOLFDU� GH� DFRUGR� FRP� D�

OLWHUDWXUD� R� SDSHO� GD� SVLFRORJLD� MXUtGLFD� QD� YDUD� GD� IDPtOLD�� H� UHIOHWLU� R�

HPSRGHUDPHQWR�FRPR�IHUUDPHQWD�FRQWULEXWLYD�QD�PHGLDomR���

��&217(;78$/,=$d­2�'$�36,&2/2*,$�1$�$5($�'$�-867,d$��

6HJXQGR� 5DPRV�� =LHODN� H� 7DYDUHV� �������� D� SVLFRORJLD� MXUtGLFD� VH� LQLFLRX�

FRPR�PDLV� XPD� IHUUDPHQWD� SDUD� DX[LOLDU� DV� SHULFLD� MXGLFLDV�� GH� IRUPD� D� FRQWULEXLU�

FRP� RV� ODXGRV� PpGLFRV�� QD� TXDO� RV� SVLFyORJRV� VH� HQFDUUHJDYDP� GH� UHDOL]DU�

SVLFRGLDJQyVWLFRV��SDUHFHU�WpFQLFR���FLHQWLILFR�SDUD�FRUURERUDU�FRP�DV�GHFLV}HV�GRV�

MXt]HV��'HQWUR�GHVVH�DVSHFWR�IRL�TXH�D�SVLFRORJLD�MXUtGLFD�FRPHoRX�D�WHU�HVSDoR�QR�

FRQWH[WR� GD� MXVWLoD�� DQRV� PDLV� WDUGH�� HVVD� SURILVVmR� IRL� HIHWLYDGD� SRU� PHLR� GH�

FRQFXUVRV�SDUD�FDUJR�GH�SVLFyORJR�MXUtGLFR��
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$OpP� GLVVR�� D� SVLFRORJLD� MXUtGLFD� QR� %UDVLO� IRL� LQLFLDGD� D� SDUWLU� GR�

UHFRQKHFLPHQWR� GHVVD� SURILVVmR� QD� GpFDGD� GH� ������ $VVLP�� D� LQVHUomR� GD�

SVLFRORJLD� MXUtGLFD� FRPR� SURILVVmR� QHVVH� SDtV� RFRUUHX� GH� IRUPD� OHQWD� H� JUDGXDO��

VHQGR� TXH� DOJXPDV� YH]HV� D� DWXDomR� GH� SVLFyORJRV� MXUtGLFRV� RFRUULD� GH� IRUPD�

LQDGHTXDGD�� DWUDYpV� GH� WUDEDOKRV� YROXQWiULRV�� $V� VXDV� SULPHLUDV� DWLYLGDGHV� IRUDP�

FRP�DGXOWRV�TXH�FRPHWLDP�DWRV� LOtFLWRV�H� MRYHQV�HP�FRQIOLWR�FRP�D� OHL� �529,16.,��

��������

1R� HQWDQWR�� SDUD� /DJR� H� %DQGHLUD� ������� S������ ³R� KLVWyULFR� GD� SVLFRORJLD�

MXUtGLFD� UHYHOD� XPD� IUHTXHQWH� GHPDQGD� GH� DYDOLDo}HV� SVLFROyJLFDV� SRU� SDUWH� GRV�

RSHUDGRUHV�GR�GLUHLWR�� LQLFLDOPHQWH�QD�iUHD�FULPLQDO�HVWHQGHQGR�VH��SRVWHULRUPHQWH��

j�iUHD�FtYHO�H�WUDEDOKLVWD´��'HVVD�IRUPD��FRPSUHHQGH�VH�D�LPSRUWkQFLD�GR�SVLFyORJR�

QD� iUHD� MXUtGLFD�� SDUD� DX[LOLDU� H� FRUURERUDU� FRP� RV� ODXGRV� SHGLGRV� SHOR� MXL]� H�

HODERUDGR�SHORV�RSHUDGRUHV�GR�GLUHLWR��3RU� WDQWR�� REVHUYD�VH� D� UHOHYkQFLD� GH�XPD�

HTXLSH�PXOWLGLVFLSOLQDU�SDUD�XP�PHOKRU�HVWXGR�GH�SURFHVVRV��

'LDQWH�GLVVR��p�REVHUYDGR�TXH�D�SVLFRORJLD�MXUtGLFD�YHLR�FRPR�XPD�QRYD�YLVmR�

GH�VXMHLWR�GHQWUR�GR�FRQWH[WR�MXGLFLDO��FRQWULEXLQGR�FRP�R�HVWXGR�GR�FRPSRUWDPHQWR�

H�ID]HQGR�FRP�TXH�R�LQGLYtGXR�IRVVH�YLVWR�QmR�VRPHQWH�FRPR�XP�LQIUDWRU�GD�OHL��PDV�

FRPR�DOJXpP�TXH�SRGHULD�WHU�TXHVW}HV�GH�SUREOHPDV�PHQWDLV���

3DUD� 3LQKHLUR� �������� D� SVLFRORJLD� MXUtGLFD� VH� GHILQH� FRPR� R� HVWXGR� GH�

SHVVRDV� RX� JUXSRV� TXH� VmR� VXEPHWLGRV� D� UHJUDV� MXUtGLFDV�� FRPR� VH� FRPSRUWDP�

GHQWUR� GRV� JUXSRV� LQVHULGRV�� FRPR� WDPEpP� DYDOLDU� GH� TXH� IRUPD� VH� Gi� DV�

PRGLILFDo}HV�GHVVDV�UHJUDV�FRQIRUPH�DV�LQFOLQDo}HV�GRV�HQYROYLGRV��)RL�D�SDUWLU�GD�

OHL�EUDVLOHLUD�GH���GH�MXOKR�GH�������TXH�PHQRUHV�GH����DQRV�H�RV�LQVDQRV�SDVVDUDP�

D�VHU�LQLPSXWiYHLV�GLDQWH�GD�MXVWLoD��

5RYLQVNL��������WUD]�TXH�R�SULPHLUR�PDQXDO�GH�SVLFRORJLD�MXUtGLFD�IRL�SXEOLFDGR�

H�WUDGX]LGR�SHORV�RV�DXWRUHV�0LUD�H�/RSHV��QR�DQR�GH�������VHQGR�TXH�D�SURILVVmR�

GH� SVLFyORJR� DLQGD� QmR� WLQKD� VLGR� UHFRQKHFLGD� QR� %UDVLO�� H�� GHVVD�� IRUPD� HVVH�

GRFXPHQWR� YHLR�SDUD�HQULTXHFHU�RV�HVWXGRV�GRV�SHVTXLVDGRUHV�VREUH�D�SVLFRORJLD�

QR�FRQWH[WR�MXGLFLiULR��

1R�HQWDQWR��YDOH�GHVWDFDU�TXH�D�UHDOLGDGH�GD�SURILVVmR�GD�SVLFRORJLD�MXUtGLFD�

RVFLOD�FRQIRUPH�DWLWXGHV��REMHWLYRV�H�PHWRGRORJLDV�TXH�QmR�FRQGL]HP�FRP�R�TXH�p�

KDELWXDOPHQWH� DFHLWR�� 1HVVH� FRQWH[WR�� R� SVLFyORJR� MXUtGLFR� DWXD� UHVROYHQGR� OLWtJLRV�

�5$026��=,(/$.��7$9$5(6����������

1D�DERUGDJHP�GH�)LRUHOOL��������S�������WHP�VH�TXH��
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2V� GLIHUHQWHV� HOHPHQWRV� SRGHP� HVWDU� HQYROYLGRV� QHVVDV� PXGDQoDV� TXH�
DIHWDP� D� SHUFHSomR� GR� ³HX´� GH� FDGD� LQGLYtGXR� HP� XP� VLVWHPD�� WDLV�
HOHPHQWRV� SRGHP�VHU��%HQV�� SDWULP{QLRV�� GLUHLWRV� HWF���3ULQFtSLRV�� YDORUHV��
FUHQoDV� HWF��� 3RGHU�� HP� VXDV� GLIHUHQWHV� DFHSo}HV�� 5HODFLRQDPHQWRV�
LQWHUSHVVRDLV��DIHWRV��VWDWXV��HWF��

3RUpP�� GH� DFRUGR� FRP� D� OLWHUDWXUD�� SHUFHEH�VH� TXH� D� SVLFRORJLD� MXUtGLFD�

FRQWLQXD� DWUHODGD� D� SVLFRGLDJQyVWLFRV� SDUD� ILQV� MXUtGLFRV� H� PXLWDV� YH]HV� HVVHV�

SURILVVLRQDLV�HVWmR�DWXDQGR�PXGDQGR�R�IRFR�RULJLQDO�GDV�VXDV�DWLYLGDGHV��

$OpP�GLVVR��YDOH�UHVVDOWDU��GH�DFRUGR�FRP�7ULQGDGH���������TXH�R�HVWXGR�GD�

FLrQFLD� QR� FRQWH[WR� MXUtGLFR� H[LVWH� D�PXLWR�PDLV� WHPSR� GR� TXH� D� SVLFRORJLD� QHVVH�

FRQWH[WR�� $VVLP�� GHYLGR� D� HVVD� OLQKD� KLVWyULFD�� D� FLrQFLD� QR� GLUHLWR� DSUHVHQWD� XPD�

VXSHULRULGDGH�HP�VHXV�HVWXGRV��SRUpP�D�SVLFRORJLD�YHP�FRQVWUXLQGR�D�VXD�SURILVVmR�

GHQWUR�GR�GLUHLWR�HP�FRQMXQWR�FRP�RXWUDV�FLrQFLDV���

'HVVD� IRUPD�� SHUFHEH�VH� TXH� D� SVLFRORJLD� p� YLVWD� FRPR� XP� LQVWUXPHQWR�

DX[LOLDU� QDV� TXHVW}HV� MXGLFLDLV��PDV�� TXH� WHP� D� VXD� GHYLGD� FRQWULEXLomR�GHQWUR� GR�

FRQWH[WR� MXUtGLFR�� HVSHFLILFDPHQWH� TXDQGR� HQYROYH� TXHVW}HV� VXEMHWLYDV�� FRPR��

FRPSRUWDPHQWRV�LQDGHTXDGRV�SDUD�D�MXVWLoD��

7ULQGDGH� ������� S����� GL]� TXH�� ³3RU� RXWUR� ODGR�� SDUHFH� KDYHU� FKHJDGR� R�

PRPHQWR� GH� DUUDQFDU� D� SVLFRORJLD� GR� HVWDWXWR� UHVWULWLYR� GH� FLrQFLD� PHUDPHQWH�

DX[LOLDU�GR�GLUHLWR�H�FRQVWLWXL�OD�QR� UDPR�GR�SHQVDPHQWR�H�GD�DSOLFDomR�GR�GLUHLWR´��

'LDQWH�GLVVR��p�FRPSUHHQGLGR�QR�SHQVDPHQWR�GHVVH�DXWRU��TXH�D�SVLFRORJLD�MXUtGLFD�

SUHFLVD�WHU�D�ILQDOLGDGH�SDUD�D�TXDO�IRL�GHVHQYROYLGD�QR�GLUHLWR���

7HQGR�HP� YLVWD� TXH� D� SVLFRORJLD� MXUtGLFD� YHP�DWXDU�PHGLDQWH� D� FRQGXWD� GR�

LQGLYtGXR�H�TXH��QD�PDLRULD�GDV�YH]HV�HVVH�FRPSRUWDPHQWR�p�GH�IRUPD�D�FRQWUDULDU�

RX�GHVREHGHFHU�D�OHL��p�FRPSUHHQGLGR��D�SDUWLU�GH�)UHXG��RV�VXMHLWRV�SRGHP�WHU�DJLGR�

GH� IRUPD� LQFRQVFLHQWH� RX� LQDWDV�� DJLQGR� DVVLP� GH� IRUPD� DJUHVVLYD� RX� HP�

GHVFXPSULPHQWR�FRP�D�OHL��),25(//,��0$*,1,���������

1R�HQWDQWR��p�REVHUYDGR�QD� OLWHUDWXUD�TXH�D�3VLFRORJLD� MXUtGLFD�YHP�DWXDQGR�

FRP�RV�VXMHLWRV�TXH�DSUHVHQWDP�FRPSRUWDPHQWRV�FRQIOLWXRVRV�GH�DFRUGR�FRP�D�OHL��

3DUD�5RJHUV��HVVDV�SHVVRDV�IRUDP�FULDQoDV�TXH�QmR�WLYHUDP�FXLGDGRV�DGHTXDGRV��

FRPR�� DIHWR�� LQVWUXo}HV� H� DPRU�� TXH� SDUD� HVVH� DXWRU� VmR� HVVHQFLDLV� SDUD� R�

GHVHQYROYLPHQWR� GR� VXMHLWR� H� SRGHP� HYLWDU� TXHVW}HV� MXGLFLDLV�� FRPR� RXWUDV�

�),25(//,��0$*,1,����������



ϴ�

$OpP� GLVVR�� p� FRPSUHHQGLGR� TXH�� GHQWUR� GR� FRQWH[WR� DWXDO�� D� SVLFRORJLD�

MXUtGLFD� YHP� FRQWULEXLU� FRP� XP� ROKDU� GLIHUHQFLDGR� SDUD� RV� GLYHUVRV� FRQWH[WRV�

IDPLOLDUHV��FRPSUHHQGHQGR�R�VXMHLWR�HQYROYLGR�HP�DOJXP�WLSR�GH�FRQIOLWR�IDPLOLDU���

�����$�36,&2/2*,$�1$�9$5$�'$�)$0,/,$��

$� YDUD� GD� IDPtOLD� p� XP� GRV� LQVWUXPHQWRV� MXGLFLDLV� TXH� IRL� LQVWLWXtGR� FRP� D�

ILQDOLGDGH�GH�UHVROYHU�DV�TXHVW}HV�GH�FRQIOLWRV�IDPLOLDUHV��FRPR�R�GLYyUFLR��D�JXDUGD�

GRV� ILOKRV�� SHQVmR� DOLPHQWtFLD� GHQWUH� RXWURV� TXH�� WHP� OHYDGR�PXLWRV� SDUrQWHVHV� D�

SURFXUDU�QD�MXVWLoD�XPD�VROXomR�SDUD�VHXV�FRQIOLWRV��7+(5(16(��HW�DO���������

$VVLP��R�WULEXQDO�GH�MXVWLoD�DERUGD�TXH���

$V�YDUDV�GD�)DPtOLD�H�6XFHVV}HV�VmR� UHVSRQViYHLV�SRU�SURFHVVDU�H� MXOJDU�
OLWtJLRV� UHODFLRQDGRV� D� WHPDV� FRPR� LQYHQWiULRV�� WHVWDPHQWRV�� VHSDUDomR�
MXGLFLDO�� GLYyUFLR�� DQXODomR� GH� FDVDPHQWR�� LQYHVWLJDomR� GH� SDWHUQLGDGH��
DomR� GH� DOLPHQWRV�� HQWUH� RXWURV�� 7DPEpP� H[LVWH� D� SRVVLELOLGDGH� GH� VH�
UHFRUUHU� j� FRQFLOLDomR� H� PHGLDomR� SDUD� VROXomR� GRV� FRQIOLWRV�� VHP� D�
QHFHVVLGDGH�GH� XP� ORQJR� SURFHVVR��1HVVH� FDVR�� SRU�PHLR� GR� GLiORJR�� DV�
SDUWHV�HQFRQWUDP�XPD�VROXomR�SDUD�D�GHPDQGD�MXQWDV��FRP�R�DX[tOLR�GH�XP�
PHGLDGRU�RX�FRQFLOLDGRU��75,%81$/�'(�-867,d$��������S������

'LDQWH�GLVVR��p�FRPSUHHQGLGR�TXH�D�YDUD�GD�IDPtOLD�FRQWULEXL�SDUD�UHVROXo}HV�

GH�FRQIOLWRV�IDPLOLDUHV��FRPR�WDPEpP�RIHUHFH�VHUYLoRV�iJHLV�SRU�PHLR�GD�PHGLDomR�H�

FRQFLOLDomR�� $VVLP�� DV� HVVHV� VHWRUHV� WHP� XPD� HTXLSH�PXOWLGLVFLSOLQDU� TXH� LQFOXL� R�

SVLFyORJR���

(P�UHODomR�DR�SVLFyORJR�MXUtGLFR�QDV�9DUDV�GH�)DPtOLD��HVVH�SURILVVLRQDO�YLYH�

XPD� LQVHJXUDQoD� H�XP� UHJUHVVR� GH� r[LWR� QR� WRFDQWH� j� H[SDQVmR�GH� VXD�DWXDomR��

8PD�PmH��SRU�H[HPSOR��ID]�LQWHUIHUrQFLD�SVLFROyJLFD�QR�ILOKR�FRQWUD�SDL��REMHWLYDQGR�

REWHU�YDQWDJHP�QXPD�HYHQWXDO�GLVSXWD�SHOD�WXWHOD�H�HYLWDU�D�JXDUGD�FRPSDUWLOKDGD��

'LDQWH� GLVVR�� RV� SVLFyORJRV� GHYHP� H[DPLQDU� FULWLFDPHQWH� VLWXDo}HV� FRPR� HVVD��

SURFXUDQGR�HQWHQGHU�R�FHQiULR�VRFLDO�H�KLVWyULFR�GH�WDLV�LQGLYtGXRV��SRUpP�D�MXVWLoD�p�

TXHP�Gi�R�SDUHFHU�ILQDO�TXH�QHP�VHPSUH�HVWi�GH�DFRUGR�FRP�D�SVLFRORJLD��6,/9$��

�������

6HJXQGR� %UDQGmR� �������� R� SVLFyORJR� GD� YDUD� GD� IDPtOLD� GHYH� WHU�

FRQKHFLPHQWRV� MXUtGLFRV� VREUH� D� UHJXODPHQWDomR� GRV� GLUHLWRV� YROWDGRV� D� IDPtOLD��

'HYH� KDYHU� XP� FyGLJR� GH� pWLFD� FRPSDUWLOKDGR� HQWUH� DV� HTXLSHV� PXOWLGLVFLSOLQDU�



ϵ�

LQFOXLQGR�RV� RSHUDGRUHV� GH� GLUHLWR�� $� OLQJXDJHP�GR�SVLFyORJR� GHYH� VHU� WpFQLFD� GH�

DFRUGR�FRP�D�GR�MXL]��SDUD�TXH�QmR�KDMD�ODFXQD�GR�GLiORJR�HQWUH�HOHV��

&RQIRUPH�6DOHV���������p�QHFHVViULD�XPD�HVFXWD�PDLV�DPSOLDGD�TXDQGR�VmR�

TXHVW}HV� IDPLOLDUHV��GHYLGR�j� FRPSOH[LGDGH�GRV�VHQWLPHQWRV� FRPR� UHVVHQWLPHQWRV�

HP�UHODomR�DR�RXWUR��H�R�PHGLDGRU�GHYH�DWUDYpV�GH�WpFQLFDV�TXH�H[LVWHP�GHQWUR�GD�

PHGLDomR��IDFLOLWDU�R�UHFRQKHFLPHQWR�GRV�VHQWLPHQWRV�SRVLWLYRV�HP�UHODomR�DR�RXWUR��

$�PHGLDomR�GH�FRQIOLWRV�QR�%UDVLO�YHP�VHQGR�XWLOL]DGD�FDGD�YH]�PDLV�QDV�TXHVW}HV�

IDPLOLDUHV��

'H�DFRUGR�FRP�%UDQGmR��������S������³1R�%UDVLO�,PSpULR��D�OHJLVODomR�VREUH�D�

IDPtOLD�HUD�UHJXODGD�SHOR�FyGLJR�FLYLO�SRUWXJXrV��TXH��SRU�VXD�YH]��HUD� LQVSLUDGR�QR�

FyGLJR� GDV� RUGHQDo}HV� )LOLSLQDV� ������´�� (VVD� UHJXODPHQWDomR� WHYH� GXUDomR� GH�

TXDVH� ���� DQRV� DSyV� D� LQGHSHQGrQFLD�� FRP� D� SURFODPDomR� GD� UHS~EOLFD�� YHP� R�

GHFUHWR�����GH�������p�SURQXQFLDPHQWR� OHJLVODWLYR� UHVSHLWDQWH�DR�GLUHLWR�GH� IDPtOLD�

QDV�SULPHLUDV�GpFDGDV�GD�UHS~EOLFD��DWp�D�SXEOLFDomR�GR�FyGLJR�FLYLO��D�SDUWLU�GHVVH�

GHFUHWR�RV�GLUHLWRV�IDPLOLDUHV�IRUDP�JDUDQWLGRV�GH�IRUPD�HVSHFLILFDGD�HP�OHL��QD�TXDO�

HVWi�YHP�PRVWUDU�RV�GLUHLWRV�H�GHYHUHV�UHOHYDQWHV�SDUD�D�IDPtOLD���

(PERUD�HVVHV�GLUHLWRV�HVWHMDP�JDUDQWLGRV�SHOR�&yGLJR�&LYLO��p�REVHUYDGR�GH�

DFRUGR�FRP�D�OLWHUDWXUD�TXH�PXLWDV�IDPtOLDV�UHFRUUHP�j�MXVWLoD�SDUD�WHU�VHXV�GLUHLWRV�

DVVHJXUDGRV��SRLV�p�YLVWR�TXH�Ki�PXLWRV�VXMHLWRV�TXH�QmR�FXPSUHP�VHXV�GHYHUHV��H��

GHVVD� IRUPD�� FDXVDP� FRQIOLWRV� QDV� IDPtOLDV�� TXH� EXVFDP� DWUDYpV� GD� MXVWLoD� XPD�

UHVROXomR�GRV�VHXV�FRQIOLWRV���

$VVLP��SRGHPRV�PHQFLRQDU�TXH�R�FRQIOLWR�VREUH�D�JXDUGD�GRV�ILOKRV�GXUDQWH�R�

GLYyUFLR�� QR�GLVFXUVR�GH�DOJXQV�SDLV��QD�PDLRULD�GDV�YH]HV�p�HQWHQGLGR�FRPR�XPD�

EDWDOKD�QD�YLVmR�GRV�JHQLWRUHV��QD�TXDO�DPERV�VH� WRUQDP�DGYHUViULRV��$OpP�GLVVR��

GHQWUR� GHVVH� SURFHVVR� DOJXQV� SDLV� EXVFDP� SRQWXDU� DSHQDV� SRQWRV� QHJDWLYRV� GR�

RXWUR��SDUD�REWHU�D�JXDUGD�SDUD�VL��7(,;(,5$���������

'HVVD�IRUPD��DQDOLVDQGR�R�FRQWH[WR�DQWHULRU��HQWHQGH�VH�TXH�TXDQGR�RV�SDLV�

PDQLIHVWDP� HVVH� WLSR� GH� FRPSRUWDPHQWR� GH� GHVTXDOLILFDU� R� RXWUR�� p� SRUTXH� Ki�

FRQIOLWRV� GH� LQWHUHVVHV�� 1HVVD� VLWXDomR� p� QHFHVViULR� D� SUHVHQoD� GH� XP� SVLFyORJR�

SDUD�EXVFDU�HQWUH�RV�SURJHQLWRUHV�R�PDLV�SUHSDUDGR�QR�FRQWH[WR�VRFLRHFRQ{PLFR�H�

SVLFRORJLFDPHQWH��TXH�YHQKD�RIHUHFHU�D�VHXV�GHVFHQGHQWHV�XPD�TXDOLGDGH�GH�YLGD�

GH� DFRUGR� FRP� RV� GLUHLWRV� H� GHYHUHV� TXH� VmR� HVWDEHOHFLGRV� SHOD� &RQVWLWXLomR�

)HGHUDO�GH��������



ϭϬ�

'H� DFRUGR� FRP� /DJR� H� %DQGHLUD� ������� S������ ³DVVLP�� UHIRUoD�VH� D�

LPSRUWkQFLD�GH�DYDOLDU�D�GLQkPLFD�GR�H[�FDVDO��VXDV�HVWUXWXUDV�GH�SHUVRQDOLGDGHV�H�

VXDV�FRPSHWrQFLDV�SDUHQWDLV��DOpP�GH�DYDOLDU�R�QtYHO�GH�GHVHQYROYLPHQWR�GRV�ILOKRV���

'LDQWH�GLVVR��p�YLVWR�QD�OLWHUDWXUD��D�LPSRUWkQFLD�GH�XPD�HTXLSH�PXOWLGLVFLSOLQDU�

QR�kPELWR�GD�MXVWLoD��SDUD�TXH�RV�HQYROYLGRV�HP�SURFHVVRV�MXGLFLDLV�H�H[WUDMXGLFLDLV�

WHQKDP�XP�DFRPSDQKDPHQWR�GH�IRUPD�DGHTXDGD�H�VHMDP�FRPSUHHQGLGRV�FRPR�XP�

VXMHLWR�QD�VXD�WRWDOLGDGH��VRFLDO��FXOWXUDO��HGXFDFLRQDO�H�HFRQ{PLFR��$OpP�GLVVR��YDOH�

GHVWDFDU� TXH� R� ROKDU� GR� SVLFyORJR� VREUH� HVVD� TXHVWmR� GHQWUR� GD� MXVWLoD� WUD]� VXD�

FRQWULEXLomR� HP� UHODomR� j� FRPSUHHQVmR� GD� VXEMHWLYLGDGH� GRV� HQYROYLGRV� HP�

FRQIOLWRV��PRVWUDQGR�TXH�HOHV�VmR�FDSD]HV�GH�UHIOHWLUHP�H�EXVFDUHP�D�FRPSUHHQVmR�

GH� VHXV� VHQWLPHQWRV� LQWHUQRV�� H�� DVVLP�� FKHJDUHP� D� XP� HQWHQGLPHQWR� SDUD� R�

EHQHItFLR�GH�DPEDV�H�GHVVD�IRUPD��GDU�VH�R�HPSRGHUDQGR�GR�VXMHLWR���

���� � �$78$d­2�'2�36,&2/2*2�&202�0(',$'25�'(�&21)/,726�1$�$5($�

'$�-867,d$��

$� SVLFRORJLD� QR� FRQWH[WR� GD� MXVWLoD� YHP� DWXDU� FRPR� PHGLDGRU�� QD� TXDO� RV�

SVLFyORJRV�VmR�FDSDFLWDGRV�SDUD�HODERUDomR�GH�RSLQL}HV�WpFQLFDV��GH�DFRUGR�FRP�R�

TXH� p� VROLFLWDGD� SHOD� MXVWLoD�� H� DVVLP�� HVVD� SURILVVmR� YHP� DX[LOLDQGR� DV� GHFLV}HV�

MXGLFLDLV��9(5',����������

'HVVD� IRUPD�� R� SVLFyORJR� MXUtGLFR� UHDOL]DQGR� DWHQGLPHQWRV� jV� SDUWHV�

HQYROYLGDV� FRP� DYDOLDo}HV� H� SHUtFLDV� SVLFROyJLFDV�� HQWUHYLVWDV�� DFRQVHOKDPHQWRV��

HODERUDomR�GH� ODXGRV�H�DFRPSDQKDPHQWRV��FRQWULEXLQGR�SDUD�SROtWLFDV�SUHYHQWLYDV��

HVWXGDQGR� RV� HIHLWRV� GR� MXUtGLFR� VREUH� D� VXEMHWLYLGDGH� GR� LQGLYtGXR�� HQWUH� RXWUDV�

DWXDo}HV��$�DWXDomR�GH�XPD�HTXLSH�PXOWLGLVFLSOLQDU�� GH� IRUPD� LQWHJUDGD�� MXQWR�DRV�

MXL]DGRV� GH� IDPtOLD�� SDUD� DWHQGLPHQWR� GRV� PHPEURV� GR� Q~FOHR� IDPLOLDU� p� XPD�

QHFHVVLGDGH�� $VVLP�� FDEH� j� HTXLSH�� DOpP� GR� DX[tOLR� DRV� SDLV�� R� DWHQGLPHQWR� jV�

FULDQoDV� H� MRYHQV�� IDFLOLWDQGR� HVFODUHFLPHQWRV�� WLUDQGR� G~YLGDV� H� WUDEDOKDQGR�

DQVLHGDGHV��YLVXDOL]DQGR�D�FULDQoD�FRPR�XP�VXMHLWR�TXH�WHP�GLUHLWR�j�H[SUHVVmR�H�j�

LQIRUPDomR��5$026��=,(/$.��7$9$5(6���������

'LDQWH�GLVVR��FRPSUHHQGH�VH�TXH�D�SVLFRORJLD��TXDQWR�DWXDQGR�QD�PHGLDomR��

WUD]� XP� ROKDU� GLIHUHQFLDGR� GRV� GHPDLV� SURILVVLRQDLV�� QD� TXDO� HOD� ID]� XPD�

FRPSUHHQVmR� GR� VXMHLWR� QD� VXD� WRWDOLGDGH�� QmR� VH� IRFD� DSHQDV� QDV� TXHVW}HV�



ϭϭ�

MXGLFLDLV��2�SVLFyORJR�Yr�R�VXMHLWR�FRPR�XP�WRGR�LQVHULGR�GHQWUR�GH�VHXV�FRQWH[WRV�

VRFLRFXOWXUDO�H�IDPLOLDU��3RUpP�HVVH�SURILVVLRQDO��WHP�VXD�FRQWULEXLomR�QD�PHGLDomR���

-i� D� PHGLDomR� p� UHFRQKHFLGD� SHOD� 5HVROXomR� ���� GH� ��� GH� QRYHPEUR� GH�

������ QD� TXDO� WUDWD� GRV� PpWRGRV� GH� UHVROXo}HV� GH� FRQIOLWRV�� H� HVVH� PpWRGR� VH�

DSUHVHQWD�FRPR�VHQGR�PDLV�iJLO�GHQWUR�GD� MXVWLoD�SDUD�VROXFLRQDU�RV�FRQIOLWRV�VHP�

WDQWD�PRURVLGDGH���

6HJXQGR� %UDVLO� �������� D�PHGLDomR� p� XPD� IRUPD� GH� VROXFLRQDU� FRQIOLWRV� QD�

TXDO� p� GHVHQYROYLGD� D� FXOWXUD� GH� SD]�� H� D� EXVFD� GR� GLiORJR�� $VVLP�� DV� SDUWHV�

HQYROYLGDV� QD� TXHVWmR� GH� FRQIOLWRV� VmR� RV� TXH� LUmR� EXVFDU� VROXo}HV� TXH� VHMDP�

IDYRUiYHLV�SDUD�DPERV��3RUpP��GHQWUR�GD�PHGLDomR�p�QHFHVViULR�D�FRODERUDomR�GH�

XPD�WHUFHLUD�SHVVRD��TXH�p�R�PHGLDGRU��TXH�QmR�WHQKD�FRQKHFLPHQWR�GR�SURFHVVR��

GHYHQGR� VHU� LPSDUFLDO�� XVDU� GH� WpFQLFDV� GHVHQYROYLGDV� SDUD� SURPRYHU� R�

HPSRGHUDPHQWR�GRV�PHGLDQGRV�SUHVHQWHV��

'HVVD� IRUPD�� R�REMHWLYR� GD�PHGLDomR�QmR�p� Vy�FRQFUHWL]DU�XP�DFRUGR��PDV�

VLP�UHHVWDEHOHFHU�RV�YtQFXORV�URPSLGRV��

�'H�DFRUGR�FRP�6DOHV� �������S������ ³PHGLDomR�p�XP�PHFDQLVPR�FRQVHQVXDO�

GH�VROXomR�GH�FRQIOLWRV�SRU�PHLR�GR�TXDO�XPD�WHUFHLUD�SHVVRD�LPSDUFLDO�±�HVFROKLGD�

RX�DFHLWD�SHODV�SDUWHV���DJH�QR�VHQWLGR�GH�HQFRUDMDU�H�IDFLOLWDU�D�UHVROXomR�GH�XPD�

GLYHUJrQFLD´��

$OpP�GLVVR��D�PHGLDomR� WDPEpP� WHP�FRPR�SDSHO�HVFODUHFHU�SDUD�DV�SDUWHV�

TXH� R� FRQIOLWR� QmR� p� QHFHVVDULDPHQWH� DOJR� UXLP�� PDV� SRGH� VHU� YLVWR� FRPR� XP�

SURFHVVR� QDWXUDO� GDV� UHODo}HV� KXPDQDV� TXH� p� QHFHVViULR� SDUD� R� FUHVFLPHQWR� GD�

KXPDQLGDGH�GH�XPD�IRUPD�SRVLWLYD��*$5&,$��9(5'$1���������

1R� DWXDO� FRQWH[WR� MXUtGLFR�� FRQFLOLDomR� H� PHGLDomR� GHVWDFDP�VH� SRU� VHUHP�

IHUUDPHQWDV�VLJQLILFDWLYDV�QD�UHVROXomR�GH�GHPDQGDV�QR�kPELWR�MXGLFLDO�H�IRUD�GHOH��

FRODERUDQGR� SDUD� FRP� D� UiSLGD� VROXomR� MXGLFLDO� GRV� SURFHVVRV� �',$6�� )$5,$6��

�������

0HGLDU� p� SHUFRUUHU� SHOR� EHP�HVWDU� GD� FROHWLYLGDGH�� SHOD� KDUPRQLD� H�

VXEMHWLYLGDGH�� )D]�VH� SUHFLVR� TXH� DV� SDUWHV� RSWHP� HVSRQWkQHD� H� DXWHQWLFDPHQWH�

VHP�SUHMXGLFDU�D�VL�PHVPRV�H�VDLDP�EHQHILFLDGDV��7(,;(,5$���������

$VVLP���

$�PHGLDomR�p�XP�PHLR�DOWHUQDWLYR�VLPSOHV��HVVHQFLDOPHQWH�H[WUDMXGLFLDO�GH�
UHVROXomR� GH� FRQIOLWRV� H� HIHWLYR� QR� DFHVVR� j� MXVWLoD�� 2FRUUH� TXDQGR� DV�
SDUWHV� HOHJHP� XP� WHUFHLUR� �PHGLDGRU�� DOKHLR� DRV� IDWRV� SDUD� FRQGX]L�ODV� j�
VROXomR�GR�FRQIOLWR�SRU�PHLR�GH�XP�DFRUGR�VHP�TXH�KDMD�XPD�LQWHUIHUrQFLD�
UHDO�GR�PHVPR��2�REMHWLYR�GD�PHGLDomR�p�UHVSRQVDELOL]DU�RV�SURWDJRQLVWDV��



ϭϮ�

ID]HQGR�FRP�TXH�HOHV�PHVPRV�UHVWDXUHP�D�FRPXQLFDomR�H�VHMDP�FDSD]HV�
GH�HODERUDU�DFRUGRV�GXUiYHLV��$�PHGLDomR�QmR�p�LQVWLWXWR�MXUtGLFR��PDV�VLP��
XPD� WpFQLFD� DOWHUQDWLYD� QD� VROXomR� GH� FRQIOLWRV� TXH� SURS}H�PXGDQoDV� QD�
IRUPD�GR�VHU�KXPDQR�HQIUHQWDU�VHXV�SUREOHPDV��*$5&,$��9(5'$1��������
S�������

$OpP�GLVVR��R�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�±�1&3&�UHJXOD�D�FRQFLOLDomR�H�D�

PHGLDomR��1D�SULPHLUD��XP�WHUFHLUR�p�SRVWR�FRPR�IDFLOLWDGRU�LQWHUPHGLDQGR�DV�SDUWHV��

SRGHQGR�GDU�VXJHVW}HV�YLVDQGR�ILQGDU�R�FRQIOLWR��1D�VHJXQGD��SRU�VXD�YH]��R�WHUFHLUR�

HTXLGLVWD�VH�GDV�SDUWHV�SDUD�HVFODUHFLPHQWR�GRV�IDWRV�UHIHUHQWHV�DR�SURFHVVR��SDUD�

TXH�HODV�FKHJXHP�D�XP�DFRUGR��2�PHGLDGRU�QmR�SRGH�VXJHULU� FRPR�R�FRQFLOLDGRU�

�72548(6���������

$VVLP��p� LPSRUWDQWH�UHVVDOWDU�TXH�³D� OHL�Q����������GH����GH�PDUoR�GH�������

TXH� LQVWLWXLX� R� 1RYR� &3&�� DGRWD� FRPR� LPSRUWDQWH� SUHPLVVD� D� SULPD]LD� GD�

DXWRFRPSRVLomR� DWUDYpV� GR� LQFHQWLYR� DRV� PpWRGRV� GH� VROXomR� FRQVHQVXDO� GH�

FRQIOLWRV�� HVSHFLDOPHQWH� D� PHGLDomR� H� D� FRQFLOLDomR�� DWUDYpV� GH� XP� VLVWHPD�

PXOWLSRUWDV´��',$6��)$5,$6�������S������

(P� UHODomR� iV� WpFQLFDV� GD�PHGLDomR�� FRQIRUPH�%UDVLO� �������� VmR� GLYLGLGDV�

HP�&DXFXV��(VFXWD�$WLYD��3DUDIUDVHDPHQWR��%UDLQVWRUPLQJ�H�5DSSRUW��

$VVLP�� R�&DXFXV�p� UHDOL]DomR� GD�HVFXWD� LQGLYLGXDO� GRV�PHGLDQGR�� D�(VFXWD�

$WLYD�p�TXDQGR�R�PHGLDGRU�HVFXWD�GH� IRUPD� tQWHJUD�VHP� ID]HU� MXOJDPHQWRV�H�QHP�

LQWHUURPSLPHQWRV�� 1HVVD� WpFQLFD� R� SURILVVLRQDO� VLPSOHVPHQWH� HVFXWD�� 2�

3DUDIUDVHDPHQWR� ID]� D� FRPSUHVVmR�GDV� IDODV� GRV�PHGLDQGRV�� GHYROYHQGR�D� HVWHV�

XPD� OLQJXDJHP� QmR� YLROHQWH�� QD� TXDO� RV� VXMHLWRV� SHUFHEHUDP� RV� VHQWLPHQWRV�

HQYROYLGRV�QR�FRQWH[WR�WUD]LGR��6$03$,2��1(72����������

&RQIRUPH� RV� PHVPRV� DXWRUHV� DQWHULRUHV�� D� WpFQLFD� GH� %UDLQVWRUPLQJ� p�

GHVHQYROYLGD� PRVWUDQGR� DRV�PHGLDQGRV� D� UHDOLGDGH� SUHVHQWH�� D� SDUWLU� GLVVR�� HOHV�

SRVVDP� UHDOL]DU� XP� DFRUGR� YLiYHO� SDUD� DPEDV� DV� SDUWHV� H� R� 5DSSRUW� DFRQWHFH�

DWUDYpV�GD�HPSDWLD��QD�TXDO�R�PHGLDGRU�LUi�FRQTXLVWDU�D�FRQILDQoD�GRV�PHGLDQGRV�H�

DVVLP�D�PHGLDomR�VH�GHVHQYROYD�GH�IRUPD�HILFD]��

$OpP�GLVVR��YDOH�GHVWDFDU�TXH��

$� PHGLDomR� p� UHJLGD� SRU� GLYHUVRV� SULQFtSLRV�� 2� SULQFtSLR� GD� YRQWDGH� H�
YROXQWDULHGDGH��VH�UHIHUH�GHYLGR�DR�IDWR�GD�PHGLDomR�WHU�FDUiWHU�YROXQWDULR��
XPD� YH]� TXH� VHUi� XPD� RSomR� GRV� PHGLDQGRV�� TXH� HOHJHP�� HP� FRPXP�
DFRUGR�R�PHGLDGRU�H� VH�HQFHUUD�QR�PRPHQWR�GHVHMDGR�SHODV�SDUWHV��(VWH�
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SULQFtSLR� p� R� TXH�PDLV� VRIUH� SROHPLFD� HP� UHODomR� D�PHGLDomR� REULJDWyULD�
�62$5(6��������S������

'H�DFRUGR�FRP�6RDUHV��D�SDUWL�GR�PRPHQWR�TXH�D�PHGLDomR�p�LPSRVWD��HOD�Mi�

IHUH� XP� GRV� SULQFtSLRV� GD� PHGLDomR�� TXH� p�� D� YROXQWDULHGDGH�� H� GHVVD� IRUPD�� RV�

PHGLDQGRV� FRPSDUHFHP� FRP� D� LGHLD� GH� XP� WHUFHLUR� R� TXDO� HVWH� VROXFLRQDUi� R�

FRQIOLWR� TXH� VH� DSUHVHQWD�� $VVLP�� p�� GD� UHVSRQVDELOLGDGH� GR� PHGLDGRU� HVFODUHFHU�

FRPR�VH�GHVHQYROYHUi�D�PHGLDomR�H�DSUHVHQWDU�DV�HWDSDV�GH�IRUPD�FODUD�H�VHJXUD��

SDUD� TXH� RV� PHGLDQGRV� VLQWDP� FRQILDQoD� QD� PHGLDomR� H� HVVH� SURFHVVR� IOXD� GH�

IRUPD�HTXLOLEUDGD�FRP�pWLFD�H�UHVSHLWR�GXUDQWH�D�VHVVmR��

�e�LPSRUWDQWH�PHQFLRQDU�TXH�GH�DFRUGR�FRP�)LRUHOOH���������D�PHGLDomR�QmR�

p� HILFD]� TXDQGR� XP� GRV� PHGLDQGRV� DSUHVHQWD� WUDoRV� GH�� 7UDQVWRUQRV� 0HQWDLV��

VHQGR�QHVVD� VLWXDomR�R� VXMHLWR�QmR� WHP� UHVSRQVDELOLGDGHV�GRV�VHXV�DWRV��QD� TXDO�

SUHFLVDUi�GH�XP�WHUFHLUR�SDUD�UHVSRQGHU�SRU�HOH��H�HP�RXWURV�FDVRV�D�PHGLDomR�QmR�

p� SRVVtYHO� HP� PRPHQWRV� HP� TXH� RV� PHGLDQGRV� HVWmR� GRPLQDGRV� SHOR� yGLR� RX�

VHQWLPHQWR�GH�YLQJDQoD��R�TXH�LPSHGH�R�UDFLRFtQLR�ORJLFR���

�2�PHGLDGRU�WUDEDOKDULD�R�HPSRGHUDPHQWR�GH�DPERV��HPSRGHUDPHQWR�TXH�VH�

FRQVWLWXLULD��FRPR�VH�IRVVH�XPD�WRPDGD�GH�FRQVFLrQFLD��RX�VHMD��R�VXMHLWR�GHQWUR�GR�

SURFHVVR� GD� PHGLDomR�� SDVVD� D� VH� DSURSULDU� GH� VXDV� SRWHQFLDOLGDGHV�'DQGR�

HQIRTXH� HP� VXD� DXWRQRPLD�� SRVWXUD� PDLV� SRVLWLYD�� SURDWLYD� H� YROWDGD� D�

UHVROXWLYLGDGH�GHQWUR�GDV�SUREDELOLGDGHV�UHDLV���

2�PHGLDGRU� SURPRYHU� D� YDOLGDomR� GH� VHQWLPHQWRV�� TXH� p�� XPD� WpFQLFD� TXH�

SRVVLELOLWDULD�SRU�PHLR�GD�HVFXWD�DWLYD�TXH�RV�VXMHLWRV�YHQKDP�D�VH�VHQWLU�DFROKLGRV��

VHQWLU�TXH�GH�IDWR�R�PHGLDGRU�HVWi�GDQGR�D�GHYLGD�DWHQomR���

2�DIDJR�p� LPSRUWDQWH� WpFQLFD��Gi�YDVmR�DR�HVWDEHOHFLPHQWR�GH�XPD� UHODomR�

GH�FRQILDQoD��&RP�R�DIDJR��RV�PHGLDQGRV�SRGHP�VH�VHQWLU�HVWLPXODGDV�D�FRODERUDU�

FRP�D�PHGLDomR��

$�LQYHUVmR�GH�SDSpLV��GL]�UHVSHLWR�j�IDFLOLWDomR�SURPRYLGD�SHOR�PHGLDGRU�RQGH�

VH�DX[LOLD�XP�SURFHVVR�RQGH�DV�SDUWHV�SRVVDP�VH�FRPSUHHQGHU�PXWXDPHQWH��QXP�

HVWDEHOHFLPHQWR�GD�HPSDWLD��6H�GHYH�WHU�R�GHYLGR�FXLGDGR�QR�HPSUHJR�GDV�SDODYUDV�

QD�IDOD�IHLWD�SHOR�PHGLDGRU�TXH�QmR�YHQKDP�GDU�D�HQWHQGHU�TXH�R�PHGLDGRU�HVWDULD�

SRODUL]DQGR��FRPR�TXH�GDQGR�PDLV� LPSRUWkQFLD�j�IDOD�GH�XPD�SDUWH�PDLV�GR�TXH�D�

GD�RXWUD��

�2XWUD�WpFQLFD�p�D�WHPSHVWDGH�GH�LGpLDV��VHJXQGR�9DVFRQFHORV��������S�������

³SDUD�D�QHJRFLDomR�GDV�TXHVW}HV�VXEVWDQWLYDV��SDUD�D�LGHQWLILFDomR�GH�LQWHUHVVHV�H�
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RSo}HV�� R� PHGLDGRU� SUHFLVD� FRQKHFHU� HVVDV� WpFQLFDV� SDUD� GHVHQYROYHU� R� GLDORJR�

HQWUH�RV�PHGLDQGRV��

'LVFRUUHU� VREUH� PHGLDomR� p� QHFHVViULR�� DOpP� GH� VXDV� WpFQLFDV�� FRQFHLWRV��

HQWHQGHU�TXH�R�FRQIOLWR�HVWi�OLJDGR�j�PHGLDomR��2�FRQIOLWR�SRVLWLYR�RFRUUR�TXDQGR�DV�

LGHLDV�GLIHUHQWHV�SRGH�JHUDU�XPD�SRVVLELOLGDGH�SDUD�R�HQWHQGLPHQWR�GRV�PHGLDQWRV��

QD� TXDO� DPERV� DR� GLVFXWLUHP� VHXV� LQWHUHVVHV�� HQFRQWUDP� SRU�PHLR� GH� XP�GLiORJR�

FRQVWULWLYR�XPD�VROXomR�TXH�EHQHILFLDUD�RV�GRLV��TXH�DWp�HQWmR�QmR�HUD�SHUFHELGD���

����(032'(5$0(172�&202�)(55$0(17$�&2175,%87,9$�1$�0(',$d­2�

2�WHUPR�HPSRGHUDPHQWR�LQLFLRX�QD�UHIRUPD�SURWHVWDQWH�DWUDYpV�GH�/XWHUR�QR�

VpFXOR�;9,��QD�(XURSD�HVVD�SDODYUD�IRL�LQLFLDGD�SRU�PHLR�GDV�OXWDV�SRU�MXVWLoD�VRFLDO��

$OpP� GLVVR�� R� HPSRZHUPHQW� SDVVRX� D� VHU� XWLOL]DGD� FRP� PDLV� IUHTXrQFLD� QRV�

(VWDGRV�8QLGRV�GD�GpFDGD�GH�������DWUDYpV�GDV�FODVVHV��KRPRVVH[XDLV��QHJURV�H�

PXOKHUHV� TXH� EXVFDYDP� D� HPDQFLSDomR� SDUD� FRQTXLVWDUHP� VHXV� GLUHLWRV� FRPR�

FLGDGmRV��1(/621���������

3DUD� 5RVDOLQL� �������� R� HPSRGHUDPHQWR� RULJLQRX�VH� D� SDUWLU� GD� SVLFRORJLD�

FRPXQLWiULD�� SDUD� DX[LOLDU� QDV� OXWDV� H� UHLYLQGLFDo}HV� VRFLDLV� TXH� DFRQWHFLDP� QDV�

GpFDGDV� GH� ����� H� ����� HP� YiULRV� SDtVHV�� e� LPSRUWDQWH� GHVWDFDU� TXH�� R� WHyULFR�

3DXOR�)UHLUH�IRL�XP�LQIOXHQFLDGRU�GD�QRPHQFODWXUD�GH�HPSRGHUDPHQWR��QD�TXDO�GHX�

VXD�FRQWULEXLomR�SRU�PHLR�GH�WUDEDOKDGRUHV�GD�VD~GH��TXH�WLQKD�R�FRPSURPHWLPHQWR�

GH�PXGDQoDV�VRFLDLV�DWUDYpV�GR�IRUWDOHFLPHQWR�GH�DWLYLGDGHV�H�FLGDGmRV��

3DUWLQGR� GHVVD� SUHPLVVD�� HQWHQGH�VH� TXH�D�PHGLDomR� H� R� HPSRGHUDPHQWR��

HVWmR�LQWHUOLJDGRV�TXDQWR�DV�VXDV�IXQo}HV�VRFLDLV��TXH�VmR��Gi�DR�VXMHLWR�DXWRQRPLD�

SDUD�VHU�UHVSRQViYHO�H�FRQVFLHQWH�GDV�VXDV�GHFLV}HV��GLUHLWRV�H�GHYHUHV��4XDQGR�RV�

HQYROYLGRV� HP� TXDOTXHU� WLSR� GH� FRQIOLWR� FRPSUHHQGH� HVVH� FRQIOLWR� FRPR� XPD�

SRVVLELOLGDGH�PXGDQoDV�VLJQLILFDWLYDV��WHP�VH�D�GL]HU�TXH�VmR�VXMHLWRV�HPSRGHUDGRV�

GDV�VXDV�HVFROKDV�

6REUH�R�WHUPR�³HPSRZHUPHQW�³��GHQWUR�GD�PHGLDomR��$]HYHGR�YHP�GHVFUHYHU�

GD�VHJXLQWH�IRUPD��

'H� DFRUGR� FRP�D� GRXWULQD� HVWDGXQLGHQVH�� R� HPSRGHUDPHQWR� QR� SURFHVVR�
GH� PHGLDomR� ±HPSRZHUPHQW�� UHIHUH�VH� DR� DX[tOLR� GR� PHGLDGRU� HP� ID]HU�
FRP� TXH� RV� PHGLDQGRV� WHQKDP� XPD� FRPSUHHQVmR� PXWXD� GH� VHXV�
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LQWHUHVVHV� H� VHQWLPHQWRV�� 2XWUR� YLpV� GR� HPSRGHUDPHQWR� GL]� UHVSHLWR� j�
QHFHVVLGDGH�GH�R�PHGLDGRU�DX[LOLDU�DV�SDUWHV�D�EXVFDUHP�VXDV�FDSDFLGDGHV�
GH� VROXFLRQDU� VHXV� SUySULRV� FRQIOLWRV� H� JDQKDUHP� DXWRQRPLD�� $VVLP��
(PSRGHUDU� RV� PHGLDQGRV� LPSRUWDULD� HP� ID]r�ORV� FRPSUHHQGHU� VXDV�
FDSDFLGDGHV�H�TXDOLGDGHV��HVSHFLDOPHQWH�QR�TXH�WDQJH�j�JHVWmR�H�VROXomR�
DXWRFRPSRVLWLYD�H�FRQVHQVXDO�GRV�FRQIOLWRV��$=(9('2��������S��������

'DQGR�VHJXLPHQWR�i� OLQKD�GH� UDFLRFtQLR�GH� �$=(9('2��������� ILFD�HYLGHQWH�

TXH�D�PHGLDomR�YHLR�SDUD�HQULTXHFHU�R�FRQWH[WR�MXUtGLFR�H�DVVLP�ID]HU�GRV�FRQIOLWRV�

XPD� QRYD� RSRUWXQLGDGH� GH� UHVWDXUDomR� GRV� YtQFXORV� DWUDYpV� GD� PHGLDomR� H� R�

HPSRGHUDPHQWR�GRV�PHGLDQGRV��DX[LOLDGRV�SRU�XP�PHGLDGRU��

$�PHGLDomR�DOPHMD�HVWUXWXUDU�D�WRPDGD�GH�GHFLV}HV�GDV�SHVVRDV�� LQWHUYLQGR�

QR� FRQWH[WR� GHODV� GH� IRUPD� SRVLWLYD�� WUDWDQGR� RV� OLWtJLRV� WDQWR� MXUtGLFRV� TXDQWR�

VRFLDLV�� FRQVLGHUDQGR� RV� OLWLJDQWHV� LJXDOLWDULDPHQWH�� LQFHQWLYDQGR� XP� HQWHQGLPHQWR�

P~WXR� H� XPD� FRUUHVSRQVDELOLGDGH� GRV� HQYROYLGRV� QR� FRQIOLWR� H� DVVLP� VH�

HPSRGHUDQGR�GDV�VXDV�TXHVW}HV��:$/75,&+��63(1*/(5��������

$VVLP���

2� HQFRQWUR� GR� VXMHLWR� FRQVLJR� PHVPR� SRVVLELOLWD� D� DPSOLDomR� GR� FRQWDWR�
FRP� R� RXWUR�� WHQGR� FRPR� HIHLWR� IXQGDPHQWDO� D� GLVWLQomR� H� D� TXHEUD� GD�
VLPELRVH��5HFRQKHFHU�³TXHP�VRX�HX´�SDUD�SRGHU� OLGDU�FRP�R�RXWUR��SURGX]�
QR� VXMHLWR� D� FDSDFLGDGH� GH� GLVWLQJXLU� R� VHX� VRIULPHQWR� GR� VRIULPHQWR� GR�
RXWUR�� JHUDQGR� DVVLP� R� VHQWLPHQWR� GH� OLEHUGDGH�� PDV�� VHP�� QR� HQWDQWR��
SHUGHU�D�FRPSUHHQVmR�GH�TXH�R�RXWUR�WHP�XP�SDSHO�LPSRUWDQWH�QD�YLGD�GH�
UHODomR��/Ï3(6��/Ï3(6�������S������

'LDQWH�GLVVR��p�YLVWR�TXH�D�PHGLDomR�WHP�FRPR�XP�GRV�REMHWLYRV��UHVWDXUDU�R�

GLiORJR� H� R� YtQFXORV� HQWUH� RV� PHGLDQGRV�� 8PD� YH]� TXH� RV� VHQWLPHQWRV� VmR�

SHUFHELGRV�H�FODULILFDGRV�SRU�PHLRV�GDV�WpFQLFDV�XWLOL]DGDV�GHQWUR�GD�PHGLDomR��RV�

PHGLDQGRV� WrP� XPD� QRYD� YLVmR� GR� FRQIOLWR�� 6HQGR� TXH� FDEH� DRV� PHGLDQGRV� VH�

UHHVWUXWXUDU��H��D�SDUWLU�GHVVD�QRYD� IRUPD�GH�YLYHQFLDU�RV�VHXV�SUREOHPDV��FRQVLJD�

JHUHQFLDU� RV� FRQIOLWRV� TXH� VHPSUH� HVWDUmR� SUHVHQWHV� QDV� UHODo}HV� VRFLDLV� �526$��

��������

$VVLP�� TXDQGR� RV� PHGLDQGRV� FRPSUHHQGHP� D� VLWXDomR� HP� TXH� HVWmR�

YLYHQFLDQGR�H�FRQVHJXHP�UHIOHWLU�VREUH�D�UHDOLGDGH�GRV�IDWRV��GH�TXH�R�DFRUGR�HQWUH�

DV�SDUWHV�p�XPD�IRUPD�GH�EHQHILFLDU�DPERV��GHQWUR�GDV�SRVVLELOLGDGHV�HQFRQWUDGDV��

SRGH� VH� GL]HU� TXH� D� PHGLDomR� WHYH� r[LWR�� QHVVH� FRQWH[WR� SRGH� VH� GL]HU� TXH� RV�

PHGLDQGRV� Mi� HVWmR� XWLOL]DQGR� GR� HPSRGHUDPHQWR�� 'LDQWH� GLVVR�� RV� PHGLDQGRV�
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FRQVHJXHP�GLVWLQJXLU�RV� VHQWLPHQWRV� GRV� LQWHUHVVHV� H� DEDQGRQDQGR�SRVLo}HV� TXH�

HUDP�YLVWD�FRPR�~QLFD�VDtGD�SDUD�R�FRQIOLWR��

&RQIRUPH�)ROH\� ��������D�PHGLDomR�p�XPD� IRUPD�GH� WUDQVIRUPDomR�QD�TXDO�

SHUPLWH�TXH�R�FRQIOLWR�GRV�PHGLDQGRV�VHMD�FRORFDGR�HP�GLDORJR��GH�IRUPD�D�RIHUHFHU�

XPD�FRPSUHHQVmR�GD� UHDOLGDGH�TXH�HVWmR� LQVHULGRV��'HVVD� IRUPD��GDU� LQLFLR�D�XP�

SURFHVVR� GH� HPSRGHUDPHQWR� GRV� VXMHLWRV�� TXH� WRPDP� FRQVFLrQFLD� GRV� VHXV�

VHQWLPHQWRV��SHUFHEHQGR�TXH�D�UHVWDXUDomR�GRV�YtQFXORV��LQGHSHQGHQWHPHQWH�GH�VH�

HVWDEHOHFHU�RX�QmR�XP�DFRUGR�MXGLFLDO�p�XPD�IRUPD�GH�SUHVHUYDU�DV�UHODo}HV�VyFLDV�

H�DIHWLYDV��WHQGR�FRPR�IXQomR�SULQFLSDO��UHVWDEHOHFLPHQWR�GRV�YtQFXORV��

'HVVD�IRUPD�p�LPSRUWDQWH�PHQFLRQDU�TXH�

2� HPSRGHUDPHQWR� UHDOL]DGR� SRU� PHLR� GD� PHGLDomR�� SURFHVVR� QR� TXDO�
PHGLDGRU� H� PHGLDQGRV� WURFDP� LQIRUPDo}HV� H� TXH� DJUHJD� D� SDUWLFLSDomR�
DWLYD� GRV� HQYROYLGRV�� FRQWULEXL� GH� IRUPD� VLJQLILFDWLYD� SDUD� R� IRUWDOHFLPHQWR�
GD� GHPRFUDFLD�� YH]� TXH� VH� UHDOL]DP�� QXPD� Vy� SUiWLFD� FRQVHQVXDO� GH�
VROXomR�GH�FRQIOLWRV�H�GH� UHJXODomR�VRFLDO��D�FLGDGDQLD��D�SDUWLFLSDomR�H�R�
FRQKHFLPHQWR� SDUD� D� EXVFD� GRV� GLUHLWRV� KXPDQRV�IXQGDPHQWDLV�� 1HVVH�
VHQWLGR�� FLGDGDQLD� H� GLUHLWRV� KXPDQRV�IXQGDPHQWDLV� VH� OLJDP� j�PHGLDomR�
FRPR�FXOWXUD�H�FRPR�SUiWLFDV�SDUD�VXD�UHDOL]DomR�QD�H[SHULrQFLD�FRWLGLDQD�
GDV�SHVVRDV��:$5$7���������

3RUWDQWR�� FRPSUHHQGH�VH� TXH� R� HPSRGHUDPHQWR� p� XPD� IHUUDPHQWD� GD�

PHGLDomR�TXH�WHP�FRQWULEXtGR�SDUD�TXH�RV�PHGLDQGRV�UHHVWDEHOHoDP�VHXV�YtQFXORV��

H� DVVLP�� FRQWLQXHP� WHQGR� XP� UHODFLRQDPHQWR� VDXGiYHO�� 3RU� ILP�� TXDQGR� RV�

LQGLYtGXRV� FRQVHJXHP� VH� HPSRGHUDU� H� HQWHQGHU� TXH� PDQWHU� D� UHODomR� p� WmR�

LPSRUWDQWH� TXDQWR� REWHU� XP� DFRUGR�� SRLV� TXDQGR� VH� WHP� XP� DFRUGR� MXGLFLDO� H� RV�

PHGLDQGRV� TXHEUDP� R� UHODFLRQDPHQWR�� LVVR� SRGH� VHU� SUHMXGLFLDO� QD� TXDOLGDGH� GH�

YLGD�GH�DPERV�TXH�SRU�FRQVHTXrQFLD�WHUmR�XP�UHODFLRQDPHQWR�FRQIOLWXRVR�����

��$63(&726�0(72'2/Ï*,&26�

$� PHWRGRORJLD� GHVVH� DUWLJR� p� WLSR� H[SORUDWyULD� FRP� DERUGDJHP� TXDOLWDWLYD��

TXH� WHP� D� ILQDOLGDGH� GH�PRVWUDU� FRPR� IRL� GHVHQYROYLGR� HVVH� HVWXGR� SDUWLU� GH� XP�

PDWHULDO�GLGiWLFR����

3DUD� 0DUFRQL� H� /DNDWRV� �������� D� SHVTXLVD� H[SORUDWyULD� SHUPLWH� DR�

SHVTXLVDGRU�XP�FRQWH~GR�GH�IiFLO�DFHVVR��FRPR�WDPEpP�GDU�FRQGLo}HV�GH�FULDU�SRU�
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PHLR� GD� LQWHUSUHWDomR�GH�QRYDV� SHVTXLVDV�FRP�EDVH� HP� OLYURV�� DUWLJRV�� UHYLVWD� GH�

VLWHV�H�SHULyGLFRV�DOpP�GH�GRFXPHQWRV�GH�OHL���

&RQIRUPH�*LO��������S�������

$V� SHVTXLVDV� H[SORUDWyULDV� WrP� FRPR� SURSyVLWR� SURSRUFLRQDU� PDLRU�
IDPLOLDULGDGH� FRP� R� SUREOHPD�� FRP� YLVWDV� D� WRUQi�OR� PDLV� H[SOtFLWR� RX� D�
FRQVWUXLU� KLSyWHVHV�� 6HX� SODQHMDPHQWR� WHQGH� D� VHU� EDVWDQWH� IOH[tYHO�� SRLV�
LQWHUHVVD� FRQVLGHUDU� RV� PDLV� YDULDGRV� DVSHFWRV� UHODWLYRV� DR� IDWR� RX�
IHQ{PHQR� HVWXGDGR�� 3RGH�VH� DILUPDU� TXH� D� PDLRULD� GDV� SHVTXLVDV�
UHDOL]DGDV�FRP�SURSyVLWRV�DFDGrPLFRV��SHOR�PHQRV�QXP�SULPHLUR�PRPHQWR��
DVVXPH� R� FDUiWHU� GH� SHVTXLVD� H[SORUDWyULD�� SRLV� QHVWH�PRPHQWR� p� SRXFR�
SURYiYHO�TXH�R�SHVTXLVDGRU�WHQKD�XPD�GHILQLomR�FODUD�GR�TXH�LUi�LQYHVWLJDU��

'HVVD� IRUPD�� FRPSUHHQGH�VH� TXH� D� SHVTXLVD� H[SORUDWyULD� p� D� IHUUDPHQWD�

LQLFLDO�SDUD�TXH�VH�SRVVD�FULDU�RX� OHYDU�KLSyWHVH�EDVHDQGR�VH�QDV� OHLWXUDV�H�RX�QR�

OHYDQWDPHQWR� GH� GDGRV� IHLWRV� HP� FDPSR�� H� DVVLP� HQULTXHFHU� R� WUDEDOKR� GRV�

SHVTXLVDGRUHV�TXH�EXVFDP�VH�DSURIXQGDU�HP�XP�GHWHUPLQDGR�WHPD��

$LQGD� GH� DFRUGR� FRP� *LO� �������� D� DERUGDJHP� TXDOLWDWLYD� SHUPLWH� DR�

SHVTXLVDGRU� D� UHDOL]DomR� LQWHUSUHWDWLYD� GD� UHDOLGDGH� SRU� PHLR� GH� GRFXPHQWRV�

HVFULWRV�SRU�WHUFHLURV��DOpP�GH�SHUPLWLU�XPD�GHVFULomR�GHWDOKDGD�GH�IHQ{PHQRV�TXH�

Mi�IRUDP�FLWDGRV�GH�IRUPD�GLUHWD�SRU�RXWURV�SHVTXLVDGRUHV��QR�TXDO�GHVFUHYHUmR�VXDV�

H[SHULrQFLDV�SRU�PHLRV�GH�GRFXPHQWRV�TXH�Mi�IRUDP�SXEOLFDGRV��

'LDQWH�GLVVR��D�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�PHGLDQWH� OLYURV��DUWLJRV�GH�VLWHV�

FRPR��JRRJOH�DFDGrPLFR�H�VFLHOR��DUWLJRV�GH�UHYLVWDV�H�SHULyGLFRV�H�GRFXPHQWR�GH�

OHLV�� TXH� IRUDP� VHOHFLRQDGRV� FRQIRUPH� D� UHOHYkQFLD� SDUD� R� WHPD� GHVVD� SHVTXLVD��

WHQGR� FRPR� EDVH� DV� SDODYUDV� FKDYHV�� 3VLFRORJLD� -XUtGLFD�� 0HGLDomR� H�

(PSRGHUDPHQWR� SRU� PHLR� GD� 0HGLDomR�� DOpP� GH� FRQVLGHUDU� WDPEpP� R� DQR� GH�

SXEOLFDomR�GRV�GRFXPHQWRV�SHVTXLVDGRV����

'HVVD� IRUPD�� R� PDWHULDO� D� VHU� XWLOL]DGR� QHVVH� HVWXGR�� IRL� VHOHFLRQDGR� FRP�

DXWRUHV� FOiVVLFRV�GH�DQRV�GH������D�������TXH�DERUGDP�VREUH�D�PHGLDomR�FRPR�

IRUPD�GH�HPSRGHUDPHQGR�GR�VXMHLWR�HP�XPD�SHUVSHFWLYDGD�QD�SVLFRORJLD�MXUtGLFD����

FRPR� R� PDQXDO� GH� PHGLDomR� GR� &RQVHOKR� 1DFLRQDO� GD� -XVWLoD�� D� 0HGLDomR� GH�

&RQIOLWRV� H� 3UDWLFDV� 5HVWDXUDWLYDV� GR� DXWRU� 9DVFRQFHORV� GH� ������ 1HYHV�� TXH�

DERUGD�R�0DQXDO�GH�'LUHLWR� �3URFHVVXDO�&LYLO�� �GRFXPHQWRV�GH� OHL� �&1-���$OpP�GRV�

DXWRUHV�FRQWHPSRUkQHRV�FRP�DQRV�GH������D�������FRPR��'LDV�H�)DULDV��5DPRV��

=LHODN�H�7DYDUHV���
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$VVLP�� R� FULWpULR� GH� LQFOXVmR� GRV� WH[WRV� HVFULWRV� QHVVH� WUDEDOKR� IRUDP� RV�

DXWRUHV�FOiVVLFRV�FRP�DQRV�PDLV�DQWLJRV�FRPR�GH������H�RV�FRQWHPSRUkQHRV�FRPR�

RV�GRV�DUWLJRV�GH�UHYLVWDV�H�VLWHV��

�)RUDP� UHDOL]DGDV� XPD� VHOHomR� GR� PDWHULDO� XWLOL]DGR� QHVVH� DUWLJR�� HP� TXH�

IRUDP�H[FOXtGRV�RV�DXWRUHV�GH�DUWLJRV��0RQRJUDILDV�H�7HVHV�FRP�DQRV�DQWHULRUHV�j�

������SHUPDQHFHQGR�DVVLP�VRPHQWH�RV�DXWRUHV�FRQVLGHUDGRV�FOiVVLFRV�GH������D�

�������

2V� GDGRV� GHVVH� WUDEDOKR� IRUDP� FROHWDGRV� D� SDUWLU� GH� XPD� UHYLVmR� GH�

OLWHUDWXUD�� QD� TXDO� REVHUYRX�VH� GH� DFRUGR� FRP� RV� DXWRUHV� PHQFLRQDGRV� TXH�� R�

HPSRGHUDPHQWR� p� XPD� IHUUDPHQWD� XWLOL]DGR� QD� PHGLDomR� SDUD� DX[LOLDU� HP� FDVRV�

MXGLFLDLV�� HP� TXH� RV� VXMHLWRV� SURFXUDP� XPD� VROXomR� SDUD� VHXV� FRQIOLWRV� GH� IRUPD�

PDLV�iJLO��$VVLP��R�HPSRGHUDPHQWR�TXH�p�WUDEDOKDGR��D�SDUWLU�GD�PHGLDomR��FRQWULEXL�

GH� IRUPD� SRVLWLYD� SDUD� TXH�RV� LQGLYtGXRV� FRQVLJDP� UHVROYHU� VHXV� FRQIOLWRV� D� SDUWLU�

GDV�VXDV�SUySULDV�UHIOH[}HV���

2V� GRFXPHQWRV� XWLOL]DGRV� QHVVH� DUWLJR�� IRUDP� DQDOLVDGRV� FRQIRUPH� R� VHX�

FRQWH~GR�� QD� TXDO� IRL� IHLWR� XPD� OHLWXUD� GR� PDWHULDO� DGTXLULGR� H� ILFKDPHQWR� GRV�

DVVXQWRV� UHOHYDQWHV�SDUD� HVVH� WUDEDOKR��'HVVD� IRUPD� IRUDP�H[FOXtGRV� RV� TXH�QmR�

HVWmR�GHQWUR�WHPiWLFD���

��&216,'(5$d2(6�),1$,6����

$�HODERUDomR�GR�SUHVHQWH� WUDEDOKR�GHX�VH�SRUTXH�D�SHVTXLVDGRUD� REVHUYRX�

GXUDQWH�R�VHX�SURFHVVR�GH�HVWDJLR��TXH�D�PHGLDomR�SRGHUi�D�YLU�D�FRQWULEXLU�DLQGD�

PDLV�GR�TXH�Mi�HVWi�FRQWULEXLQGR�SDUD�XPD�VRFLHGDGH�PHQRV�YLROHQWD�H�HPSRGHUDGD�

GDV�VXDV�TXHVW}HV��VHMDP�VRFLDLV��FXOWXUDLV�RX�HQYROYHQGR�VHQWLPHQWRV�SHVVRDLV��

6HQGR�DVVLP��YLX�VH�TXH�D�PHGLDomR�GH�FRQIOLWRV�H�R�HPSRGHUDPHQWR�SRGHP�

HQULTXHFHU�DV�UHODo}HV�KXPDQDV��'XUDQWH�DV�SHVTXLVDV�UHDOL]DGDV�QR�GHFRUUHU�GHVWH�

WUDEDOKR�� FRPSUHHQGHX�VH� TXH� PHGLDomR� H� HPSRGHUDPHQWR� IRUDP� JDQKDQGR� XP�

VLJQLILFDGR� FDGD� YH]� PDLV� LPSRUWDQWH� QD� FRQVWUXomR� GDV� UHODo}HV� KXPDQDV� H� D�

FRQWULEXLomR�GD�SVLFRORJLD�GD�SVLFRORJLD�MXUtGLFD��FRPR�WDPEpP�GHVVD�SURILVVmR�QDV�

GHPDLV� iUHDV�� WHQGR� HP� YLVWD� TXH� R� HPSRGHUDPHQWR�� p� XPD� IHUUDPHQWD� HILFLHQWH�

SDUD�VROXFLRQDU�FRQIOLWRV�����

'LDQWH�GLVVR��IRL�SHUFHELGR�FRPR�D�SVLFRORJLD�DGHQWURX�QR�FRQWH[WR�GD�MXVWLoD�

H� D� VXD� FRQWULEXLomR� QHVVD� iUHD�� � 'HVGH� R� LQtFLR� D� SVLFRORJLD� MXUtGLFD� YHP� VHQGR�
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WUDWDGD� DSHQDV� FRPR�PDLV� XPD� IHUUDPHQWD� DX[LOLDU� QR� FRQWH[WR� GD� MXVWLoD�� 3RUpP�

HVVH� FHQiULR� HVWi� FDPLQKDQGR� FDGD� YH]� PDLV� SDUD� XP� UHFRQKHFLPHQWR� GD�

LPSRUWkQFLD�GHVVD�SURILVVmR�QR�FRQWH[WR�FRQWHPSRUkQHR��TXH�HVWi�FDGD�YH]�PDLV�j�

SURFXUD�GH�VROXo}HV�UiSLGDV�SDUD�RV�FRQIOLWRV�TXH�VXUJHP��

�$OpP� GLVVR�� FRPSUHHQGHX�VH� TXH� D� MXVWLoD� YHP� DWXDQGR� FRP� XPD� HTXLSH�

PXOWLGLVFLSOLQDU�� WHQGR� IXQomR� R� HQULTXHFLPHQWR� GDV� SURILVV}HV� TXH� HVWmR� QHVVH�

FRQMXQWR��QHVWD�iUHD�SDUD�VROXFLRQDU�FRQIOLWRV��2�WUDEDOKR�HP�HTXLSH�p�FRQVLGHUDGR�

PDLV�HILFLHQWH�H�SRGH�WHU�UHVSRVWDV�PDLV�UiSLGDV�SHUDQWH�DV�FDXVDV�DSUHVHQWDGDV�QD�

MXVWLoD��HVSHFLDOPHQWH�QDV�YDUDV�GD�IDPtOLD���

$V� YDUDV� GDV� IDPtOLDV� VmR� XPD� iUHD� GD� MXVWLoD� QD� TXDO� HVWmR� RV� FRQIOLWRV�

IDPLOLDUHV�� FRQIRUPH� D� MXVWLoD��PXLWDV� VmR� DV� TXHVW}HV� D� VHUHP� UHVSRQGLGDV� H� QD�

PDLRULD�GDV�YH]HV��D� MXVWLoD�GHORQJD�SDUD�DWHQGHU�D� WDQWDV�GHPDQGDV��FRP� WDQWRV�

SURFHVVRV�H�EXURFUDFLDV��&RP� LVVR��Yr�VH�QD�PHGLDomR�XPD� IRUPD�PDLV� UiSLGD�GH�

UHVSRQGHU�DRV�FRQIOLWRV�IDPLOLDUHV��

$OpP�GH�TXH��R�D�PHGLDomR�FRPR�IRUPD�GH�HPSRGHUDPHQWR�GR�VXMHLWR�WHP�VH�

PRVWUDGR�XPD�IHUUDPHQWD�GH�FRQWULEXLomR�SDUD�DV�FDXVDV�GH�FRQIOLWRV��'LDQWH�GLVVR��

HQWHQGH�VH� TXH� D� PHGLDomR� GHVVD� IRUPD� SUHFLVD� VHU� PDLV� WUDEDOKDGD� QRV�

HTXLSDPHQWR� GD� MXVWLoD�� H� VHU�PDLV�GLYXOJDGD� QDV� YDUDV� GDV� IDPtOLDV�� GH� VHU�PDLV�

YDORUL]DGD�SHORV�SURILVVLRQDLV�TXH�DWXDP�QR�FRQWH[WR�GD�MXVWLoD���

$VVLP�� FRPSUHHQGH�VH� D� LPSRUWkQFLD� GR� HPSRGHUDPHQWR� FRPR� XPD�

IHUUDPHQWD� TXH� LUi� DX[LOLDU� QD� PHGLDomR� GH� FRQIOLWRV�� GXUDQWH� R� SURFHVVR� GH�

PHGLDomR��6H�RV�PHGLDQGRV�FRQVHJXHP�VH�HPSRGHUDU�GDV�VXDV�HVFROKDV�H�DVVLP�

ID]HP�XP�DFRUGR�GHQWUR�GR�TXH�HOHV�DFUHGLWDP�TXH�p�R�PHOKRU�QDTXHOH�PRPHQWR�

SDUD� DPERV�� SRGH�VH� GL]HU� TXH�� D� PHGLDomR� LQIOXHQFLRX� QD� TXDOLGDGH� GH� VHXV�

UHODFLRQDPHQWRV�GH�IRUPD�SRVLWLYD��

$LQGD�p�QRWyULR�FRPR�D�VRFLHGDGH�FRQWLQXD�FDPLQKDQGR�D�SDVVRV�OHQWRV�SDUD�

SHUFHEHUHP�TXH�QmR�VH� ID]�QHFHVViULR�XP� MXL]� OKHV�GL]HU�TXHP� WHP�RX�QmR� UD]mR�

VREUH�VXDV�TXHVW}HV��TXH�RV�PHVPRV�VmR�UHVSRQViYHLV�SRU�VXDV�HVFROKDV�H�TXH�RV�

PHVPR�VDEHP�PHOKRU�TXH�XP�WHUFHLUR�R�TXH�UHDOPHQWH�p�LPSRUWDQWH�SDUD�R�VHX�EHP�

HVWDU���

3RUWDQWR��YLX�VH�R�TXDQWR�D�PHGLDomR�FRPR� IRUPD�GH�HPSRGHUDPHQWR�SRGH�

VHU� HILFLHQWH� SDUD� WRUQDU� RV� PHGLDQGRV� FRQVFLHQWHV� H� GHFLVLYRV� QDV� TXHVW}HV� GH�

FRQIOLWR��$VVLP��p�QHFHVViULR�TXH�QRV�yUJmR�GD�MXVWLoD��FRPR�QDV�YDUDV�GDV�IDPtOLDV�

VH�GLYXOJXH�PDLV�VREUH�HVVD�IHUUDPHQWD�TXH�p�D�PHGLDomR��SDUD�UHVROYHU�TXHVW}HV�



ϮϬ�

GH� IRUPD� PDLV� UiSLGD�� DOpP� GH� VHU� QHFHVViULR� TXH� RV� SURILVVLRQDLV� TXH� DWXD� QD�

PHGLDomR� WDPEpP� HVWHMDP� VH� TXDOLILFDQGR� SDUD� DWXDU� FRP� PDLV� VHJXUDQoD� QDV�

GLYHUVDV� TXHVW}HV� H� PRGHORV� IDPLOLDUHV�� H� DVVLP�� FRQWULEXtDP� SDUD� XP� SURFHVVR�

UiSLGR� H� GH� TXDOLGDGH� QD� TXDO� DV� SDUWHV� VLQWDP�VH� UHVSRQGLGDV� FRP� HILFLrQFLD� H�

GHVVD�IRUPD��WHQKDP�XPD�PHOKRU�UHODomR�FRP�VHXV�SDUHQWHV�YLYHQGR�FRP�KDUPRQLD�

H�TXDOLGDGH�GH�YLGD�GHQWUR�GH�XPD�FXOWXUD�GH�SD]�

5()(5Ç1&,$�

$=(9('2��$QGUp�*RPPD�GH��2UJ����0DQXDO�GH�PHGLDomR�MXGLFLDO��%UDVtOLD��
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/$*2��9��0���%$1'(,5$��'��5��2�XVR�GH�LQVWUXPHQWRV�HP�DYDOLDomR�SVLFROyJLFD�QR�
FRQWH[WR�GR�GLUHLWR�GH�IDPtOLD��,Q���2UJDQL]DGRUHV���6RQLD�/LDQH�5HLFKHUW�5RYLQVNL�H�
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,QWHUYHQo}HV��±����(G��±�6mR�3DXOR��9HWRU��SS���������������
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HG��6mR�3DXOR��$WODV��������
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