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$JUDGHoR� SULPHLUDPHQWH� D� 'HXV� H� 1RVVD� 6HQKRUD�� SRU� VHPSUH� HVWDUHP� SHUWR� GH�

PLP��PH�JXLDQGR�SHOR�FDPLQKR�GR�EHP�H�SRU�PH�SURSRUFLRQDUHP�HVWH�PRPHQWR�

$RV�PHXV�SURIHVVRUHV�GR�0HVWUDGR�HP�(GXFDomR�0DWHPiWLFD��SRU�WRGR�H[HPSOR�GH�

FRPSHWrQFLD� H� SRU� FRQKHFLPHQWRV� FRPSDUWLOKDGRV� GXUDQWH� WRGR� R� SURFHVVR� GH�

GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�

$R� DPLJR�� RULHQWDGRU� H� 3URIHVVRU� 'U�� $PDULOGR�0HOFKLDGHV� GD� 6LOYD�� SHOR� DSRLR� H�

SHOR�FRQKHFLPHQWR�FRPSDUWLOKDGR�

¬V� SURIHVVRUDV�� 5RVDQD� H� &KDQJ�� SRU� DFHLWDUHP� ID]HU� SDUWH� GHVWH� WUDEDOKR� FRPR�

PHPEURV�GD�EDQFD�

$RV�PHXV�SDLV�&DUORV�H�,YDQHWH��SRU�WHUHP�PH�FULDGR�FRP�WDQWR�DPRU��SRU�HVWDUHP�

SUHVHQWHV� HP� RUDomR�� DSRLDQGR� HP� PLQKDV� HVFROKDV� H� VHPSUH� GLVSRVWRV� D� PH�

DMXGDU��SULQFLSDOPHQWH�QRV�PRPHQWRV�HP�TXH�PDLV�SUHFLVHL�

$R� PHX� DPDGR� PDULGR� $ORtVLR�� TXH� DOpP� GH� HVSRVR� H� DPLJR� p� XP� JUDQGH�

FRPSDQKHLUR� H� LQFHQWLYDGRU� SDUD� TXH� HX� VHPSUH� Yi� HP� IUHQWH�� DFUHGLWDQGR� HP�

PLQKD�FDSDFLGDGH�

$RV�PHXV�LUPmRV�6DQGUR��7KLDJR��/XFDV��'DQLHOOH�H�0DUFRV��SRU�YLEUDUHP�FRPLJR�H�

HVWDUHP�SUHVHQWHV�HP�WRGRV�RV�PRPHQWRV�GH�PLQKD�YLGD��DPR�YRFrV�

¬V�PLQKDV�FXQKDGDV�H�PHX�FXQKDGR�0DWKHXV��SHOR�DSRLR�

$ WRGRV�RV�PHXV�VREULQKRV��SRU�VHP�HQWHQGHUHP�PXLWR��VHUHP�PRWLYRV TXH�HX�Yi�

HP�IUHQWH�

¬�IDPtOLD�GR�PHX�PDULGR��SRU�FDGD�SDODYUD�GH�LQFHQWLYR�H�DMXGD�TXH�UHFHEL�GXUDQWH�

WRGR�HVWH�SURFHVVR�

$RV�PHXV�IDPLOLDUHV�H�DPLJRV�SHODV�RUDo}HV�H�WRUFLGD�GLiULD�

0XLWR�REULJDGD�



5(6802

$�SUHVHQWH� SHVTXLVD WHP�FRPR�REMHWLYR� LQYHVWLJDU� RV� HOHPHQWRV�TXH� FRQVWLWXHP� D�

FRQVWUXomR�GH�XP�SURMHWR HP�(GXFDomR�)LQDQFHLUD�(VFRODU�H� D� SURSRVLomR�GH�XP�

PRGHOR� GH� SURMHWR� SDUD� XVR� GH� SURIHVVRUHV� HP� VDOD� GH� DXOD� FRP� D� ILQDOLGDGH GH

HGXFDU�ILQDQFHLUDPHQWH�RV�HVWXGDQWHV�GD�(GXFDomR�%iVLFD��$�SHVTXLVD�FDUDFWHUL]D�

VH�FRPR�XPD�DERUGDJHP�TXDOLWDWLYD�GH�LQYHVWLJDomR�HP�TXH�VHUi�GHVHQYROYLGD XPD

SHVTXLVD�GH�FDPSR FRP�R�REMHWLYR�GH�FRQKHFHU�H�DQDOLVDU�SURMHWRV�GHVHQYROYLGRV�

QDV�HVFRODV��2V�SUHVVXSRVWRV�WHyULFRV�RULHQWDGRUHV�GR�HVWXGR��H�D�SURGXomR�GR�JXLD�

FRQWHQGR�DV�FDUDFWHUtVWLFDV�GH�SURMHWRV�VmR�UHIHUHQFLDGDV�WHRULFDPHQWH�SHOR�0RGHOR�

GRV�&DPSRV�6HPkQWLFRV��$�FRQFHSomR GH�(GXFDomR�)LQDQFHLUD�(VFRODU�XWLOL]DGD�QD�

LQYHVWLJDomR� VH�EDVHRX QD SURSRVWD� GHVHQYROYLGD� SRU 6LOYD� H�3RZHOO��2�JXLD� SDUD�

HODERUDomR�GH�SURMHWRV�GLGiWLFRV�FRQVWLWXLUmR�HP�XP�SURGXWR�HGXFDFLRQDO�SDUD�XVR�

HP�VDODV�GH�DXOD�GH�PDWHPiWLFD�

3$/$95$6�&+$9(�� (GXFDomR� 0DWHPiWLFD�� 3URMHWRV�� (GXFDomR� )LQDQFHLUD�

(VFRODU�



$%675$&7

7KH� SUHVHQW� UHVHDUFK� DLPV� WR� LQYHVWLJDWH� WKH� HOHPHQWV� WKDW� FRQVWLWXWH� WKH�

FRQVWUXFWLRQ�RI�D�SURMHFW�LQ�6FKRRO�)LQDQFLDO�(GXFDWLRQ�DQG�WKH�SURSRVDO�RI�D�SURMHFW�

PRGHO�� ,W¶V IRU� WKH� XVH� RI� WHDFKHUV� LQ� WKH� FODVVURRP�ZLWK� WKH� SXUSRVH�RI� HGXFDWLQJ�

ILQDQFLDOO\� WKH� VWXGHQWV� RI� %DVLF� (GXFDWLRQ�� 7KH� UHVHDUFK� LV� FKDUDFWHUL]HG� DV� D�

TXDOLWDWLYH� UHVHDUFK� DSSURDFK LQ ZKLFK D ILHOG� UHVHDUFK�ZLOO� EH� GHYHORSHG�ZLWK� WKH�

REMHFWLYH� RI� NQRZLQJ� DQG� DQDO\]LQJ� SURMHFWV� GHYHORSHG� LQ� VFKRROV�� 7KH� WKHRUHWLFDO�

DVVXPSWLRQV� RI� WKH� VWXG\� DQG� WKH� SURGXFWLRQ� RI� WKH� JXLGH� FRQWDLQLQJ� WKH�

FKDUDFWHULVWLFV�RI�SURMHFWV�DUH�WKHRUHWLFDOO\�UHIHUHQFHG�E\�WKH�6HPDQWLF�)LHOGV�0RGHO��

7KH�FRQFHSW�RI�6FKRRO�)LQDQFLDO�(GXFDWLRQ�XVHG� LQ� WKH�UHVHDUFK�ZDV�EDVHG�RQ� WKH�

SURSRVDO�GHYHORSHG�E\�6LOYD�DQG�3RZHOO��7KH�JXLGH�WR�GHVLJQLQJ�GLGDFWLF�SURMHFWV�ZLOO�

FRQVWLWXWH�DQ�HGXFDWLRQDO�SURGXFW�IRU�XVH�LQ�PDWKHPDWLFV�FODVVURRPV�

.H\�ZRUGV��0DWKHPDWLFDO�(GXFDWLRQ� 3URMHFWV� 6FKRRO )LQDQFLDO�(GXFDWLRQ��



/LVWD�GH�ILJXUDV

)LJXUD����([HPSOR�GH GLIHUHQWHV�rQIDVHV�QRV�LWHQV�GR�3ODQR�GR�3URMHWR���������������������

)LJXUD����%0��%XVLQHVV�0RGHO�&DQYDV� ����������������������������������������������������������������������



/LVWD�GH�WDEHODV

7DEHOD�� � 'LVVHUWDo}HV�GHVHQYROYLGDV�SHOR�JUXSR�GH�SHVTXLVD���������������������������������

7DEHOD ��± &URQRJUDPD�GH�$WLYLGDGHV������������������������������������������������������������������������



680È5,2

,QWURGXomR������������������������������������������������������������������������������������������������������������������

��� &RQFHSo}HV�GH�3URMHWRV��XPD�YLVmR�JHUDO ��������������������������������������������������������

����± 2�TXH�p�XP�SURMHWR" ���������������������������������������������������������������������������������������

����± $SUHQGL]DJHP�EDVHDGD�HP�3URMHWRV ��������������������������������������������������������������

����� 7LSRV�GH�SURMHWRV�(GXFDFLRQDLV�����������������������������������������������������������������������

����� 3URMHWRV�GH�(QVLQR�H�3URMHWRV�GH�7UDEDOKR��$SUHQGL]DJHP� ���������������������������

����� &RQFHEHQGR�3URMHWRV�(GXFDFLRQDLV ����������������������������������������������������������������

������� (ODERUDQGR�R�3URMHWR ��������������������������������������������������������������������������������

������� &RQFHEHQGR�H�3ODQHMDQGR�3URMHWRV����������������������������������������������������������

��� 5HYLVmR�GH�/LWHUDWXUD�������������������������������������������������������������������������������������������

����� 8PD�9LVmR�*HUDO� ��������������������������������������������������������������������������������������������

����� 3HVTXLVDV�GHVHQYROYLGDV�SHOR�JUXSR�GH�SHVTXLVD� �����������������������������������������

����� $V�3HVTXLVDV�VREUH�3URMHWRV�HP�(GXFDomR�)LQDQFHLUD�(VFRODU ���������������������

��� 3UHVVXSRVWRV�7HyULFRV�H�3UREOHPD�GD�3HVTXLVD ���������������������������������������������

����± 8PD�&RQFHSomR�HP�(GXFDomR�)LQDQFHLUD�(VFRODU����������������������������������������

����± 2�0RGHOR�GRV�&DPSRV�6HPkQWLFRV����������������������������������������������������������������

����± 2�3UREOHPD�GD�3HVTXLVD ��������������������������������������������������������������������������������

��� 0HWRGRORJLD�GD�3HVTXLVD ������������������������������������������������������������������������������������

����± &DUDFWHUL]DomR�GD�3HVTXLVD ���������������������������������������������������������������������������

����� $�&RQIHFomR�GR�3URGXWR�(GXFDFLRQDO �������������������������������������������������������������

��� $QiOLVH�GH�3URMHWRV ����������������������������������������������������������������������������������������������

����� 2�³3URMHWR�9LWULQH´ ��������������������������������������������������������������������������������������������

����± 2�&HQWUR�3RSXODU�GH�&XOWXUD�H�'HVHQYROYLPHQWR �������������������������������������������

����� 3URMHWR�GH�(GXFDomR�)LQDQFHLUD����������������������������������������������������������������������



����� 2�3URMHWR�GH�(GXFDomR�0DWHPiWLFD�H�'HPRFUDFLD �����������������������������������������

��� 'HVLJQ�GH�XPD�3URSRVWD�GH 3URMHWRV�HP�(GXFDomR�)LQDQFHLUD�(VFRODU ��������

����� 'HVLJQ�GH�XPD�3URSRVWD�GH�3URMHWR�SDUD�D�VDOD�GH�DXOD���������������������������������

��� � 8PD�VLWXDomR�)LFFLRQDO�H[HPSODU� ���������������������������������������������������������������

����� $OJXQV�FRPHQWiULRV�ILQDLV��������������������������������������������������������������������������������

��� &RQVLGHUDo}HV�)LQDLV ������������������������������������������������������������������������������������������

5()(5Ç1&,$6�����������������������������������������������������������������������������������������������������������

$1(;26 ���������������������������������������������������������������������������������������������������������������������
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$WXDOPHQWH�� WHP� VXUJLGR� HVWXGRV� QD� iUHD� GD� (GXFDomR�� HP� HVSHFLDO� GD�

(GXFDomR� 0DWHPiWLFD�� VREUH� WHPDV� TXH� HQJOREDP� RV� SUREOHPDV� TXH D� HVFROD�

HQIUHQWD� FRP� UHODomR� j DSUHQGL]DJHP� GRV� HVWXGDQWHV� GD� (GXFDomR� %iVLFD�� 3RU�

RXWUR�ODGR��HQFRQWUDP�VH�HP�DQGDPHQWR��SURSRVWDV�GH�UHIRUPD�FXUULFXODU�SURSRVWDV�

SHOR�*RYHUQR�)HGHUDO� H�SHOR�*RYHUQR�GR�(VWDGR�GH�0LQDV�*HUDLV�� TXH�QmR� IRUDP�

ILQDOL]DGDV��PDV�TXH�DSRQWDP�SDUD�PXGDQoDV�VLJQLILFDWLYDV�SDUD�D�HVFROD�

$� SUHVHQWH� SHVTXLVD� VXUJH� GH� LQTXLHWDo}HV� FRP� DV� TXHVW}HV� UHODFLRQDGDV�

FRP�R�GLD�D�GLD�HVFRODU�H�FRP�RV�SUREOHPDV�TXH�D�HVFROD�DSUHVHQWD��'HVWD�PDQHLUD��

WLYHPRV� D� LQWHQomR� GH� SHVTXLVDU� VREUH XPD� TXHVWmR� DWXDO� HP� EXVFD� GH� XPD�

DOWHUQDWLYD� SDUD� RV� SURFHVVRV� GH� HQVLQR� H� DSUHQGL]DJHP� GH� HVWXGDQWHV� GD�

(GXFDomR�%iVLFD�

3DUD� LVWR� SURSRPRV� XP� WHPD� TXH� PXLWR� WHP� VLGR� GLVFXWLGR� QD� iUHD� GD�

(GXFDomR� 0DWHPiWLFD�� TXH� p� D� LQVHUomR� GD� (GXFDomR� )LQDQFHLUD� QR� FXUUtFXOR�

HVFRODU�� (VWH� WHPD� WHP� D� YHU� FRP� DV� TXHVW}HV� GR� FRWLGLDQR� GR� VHU� KXPDQR��

SULQFLSDOPHQWH�GRV�HVWXGDQWHV��QHVWD�VRFLHGDGH�GH�FRQVXPLGRUHV�HP�TXH�HVWDPRV�

LQVHULGRV�� $VVLP�� FRPR� SDUWH� GDV� PXGDQoDV� HP� FXUVR� GLUHFLRQDGDV� j HVFROD��

HVFROKHPRV�GHVHQYROYHU�QRVVR�HVWXGR�OLJDGR�D�HVWH�WHPD�

3RUpP�� QRVVR� REMHWLYR PDLV� DPSOR GH� SHVTXLVD� VHUi� GHVHQYROYHU� XPD�

LQYHVWLJDomR VREUH�R�XVR�GH�SURMHWRV�HGXFDFLRQDLV�FRPR�SURSRVWD�GH�HQVLQR�SDUD�D�

VDOD�GH�DXOD�GH�0DWHPiWLFD�H�SDUD�R�WUDEDOKR�FRP (GXFDomR�)LQDQFHLUD�QD�HVFROD��$�

PRWLYDomR�SDUD�HVWH�HVWXGR VXUJLX�GD�REVHUYDomR�GH�TXH WHP�VLGR�FRQVLGHUDGR�XPD�

DOWHUQDWLYD�SUHVHQWH�HP�GRFXPHQWRV�RILFLDLV�HP�SURSRVWDV�GH�UHGHVHQKR�FXUULFXODU��

1R� SURFHVVR� GH� LQYHVWLJDomR� VREUH� SURMHWRV� HGXFDFLRQDLV� GHVHQYROYHUHPRV� XP�

SURGXWR�HGXFDFLRQDO�TXH�SUHWHQGH�VHU�XP�JXLD�GH�FRQVXOWD�SDUD�SURIHVVRUHV�VREUH�

TXHVW}HV� LPSRUWDQWHV� OLJDGDV� D� HODERUDomR� GH SURMHWRV�� HP� HVSHFLDO� SURMHWRV� HP�

HGXFDomR�ILQDQFHLUD�HVFRODU� GH�HQVLQR�SDUD�XVR�HP�VDOD�GH�DXOD�

(VWD� SHVTXLVD� ID] SDUWH� GH� XP� SURMHWR� PDLRU� GHQRPLQDGR� 'HVLJQ� H�

GHVHQYROYLPHQWR� GH� XP� 3URJUDPD� GH� (GXFDomR� )LQDQFHLUD� SDUD� IRUPDomR� GH�

(VWXGDQWHV�H�3URIHVVRUHV�GD�(GXFDomR�%iVLFD��FRRUGHQDGR�SHOR�SURIHVVRU�$PDULOGR�

0HOFKLDGHV�GD�6LOYD��(VWH�SURMHWR�WHYH�VXD�RULJHP�QD�SHVTXLVD�LQLFLDGD�SRU�6LOYD�QR�

VHX�(VWiJLR�3yV�'RXWRUDO�UHDOL]DGR�QD�5XWJHUV�8QLYHUVLW\�QRV�(8$��VRE�VXSHUYLVmR�

GR�SURIHVVRU�'U��$UWKXU�%HOIRUG�3RZHOO��1DTXHOH�PRPHQWR��DR�LQLFLDU�VXDV�SHVTXLVDV��

6LOYD� VH� GHSDURX� FRP� XP� FHQiULR� ULFR� VREUH� (GXFDomR� )LQDQFHLUD� SDUD�

FRQVXPLGRUHV��PDV�SRXFR�H[SORUDGR�QR�DPELHQWH�HVFRODU��HP�TXH�p�XP�HVSDoR�TXH�



��

WHP�XP�LPSRUWDQWH�SDSHO�QD�IRUPDomR�KXPDQD�WDQWR�SDUD�D�YLGD�SURILVVLRQDO�TXDQWR�

SDUD�RV�GHVDILRV�GR�GLD�D�GLD�

2�SURMHWR�PDLRU�WHP�R�REMHWLYR�GH�GHVHQYROYHU�PDWHULDO�GLGiWLFR�SDUD�R�(QVLQR�

GH�(GXFDomR�)LQDQFHLUD�SDUD�D�(GXFDomR�%iVLFD��3DUD�WDQWR�� Mi�IRUDP�FRQVWLWXtGDV�

GLYHUVDV� SHVTXLVDV� QHVWH� FDPSR� TXH� DERUGD� WHPiWLFDV� UHIHUHQWHV� j� (GXFDomR�

)LQDQFHLUD�� 3DUD� D� QRVVD� SHVTXLVD�� R� REMHWLYR� VHUi� LQYHVWLJDU� TXDLV� VmR� DV�

FDUDFWHUtVWLFDV�H�RV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�SURMHWR�HP�(GXFDomR�)LQDQFHLUD�

(VFRODU�� QD� FRQFHSomR� SURSRVWD� SRU� 6LOYD� H� 3RZHOO�� FRP� REMHWLYR� GH� HGXFDU�

ILQDQFHLUDPHQWH�RV�HVWXGDQWHV�GD�HGXFDomR�EiVLFD��DR�TXDO�FKDPDUHPRV�GH�SURMHWR�

GLGiWLFR�H�GHVHQYROYHU�FRPR�SURGXWR�XP�JXLD�SDUD�SURIHVVRUHV�GHVVHV�HOHPHQWRV�

$� QRVVD� GLVVHUWDomR� p� DSUHVHQWDGD� HP� VHWH FDStWXORV�� VHQGR� R� SULPHLUR� D�

LQWURGXomR��H TXH�EXVFDUHPRV�DSUHVHQWDU�QRVVD�SURSRVWD�GH�LQYHVWLJDomR�

2� SULPHLUR� FDStWXOR� p� UHVHUYDGR� jV� FRQFHSo}HV� GH� SURMHWRV�� 1HOH��

DSUHVHQWDPRV�XPD�YLVmR�JHUDO�GR�TXH�p�XP�SURMHWR��DSUHVHQWDPRV�D�DSUHQGL]DJHP�

EDVHDGD�HP�SURMHWRV��RV�WLSRV�GH�SURMHWRV�HGXFDFLRQDLV��RV�SURMHWRV�GH�HQVLQR�H�RV�

SURMHWRV�GH�WUDEDOKR��H��SRU�ILP�GHVFUHYHPRV�FRPR�FRQFHEHU�XP�SURMHWR�D�SDUWLU�GRV�

HOHPHQWRV�TXH�R�FRQVWLWXHP��'HVWDFDPRV�WDPEpP��DOJXQV�DXWRUHV�TXH�DSRLDP�HVWD�

PHWRGRORJLD�� H�� DSUHVHQWDPRV� D� LQWHQomR� GR� *RYHUQR� HP� GHVHQYROYHU� SURMHWRV�

HGXFDFLRQDLV�QDV�HVFRODV��

� ([SRPRV�D�GHILQLomR�GH�SURMHWRV��H�DVVLP��GHVFUHYHPRV�RV�GLIHUHQWHV�WLSRV�GH�

SURMHWRV� H[LVWHQWHV�� 2� SURMHWR� TXH� YDPRV� GLVFXWLU� QHVWD� SHVTXLVD� VmR� RV� SURMHWRV�

HGXFDFLRQDLV�TXH�HQYROYHP�R�HQVLQR�H�D�DSUHQGL]DJHP��3DUD�LVWR��GHVFUHYHPRV�RV�

WLSRV�GH�SURMHWRV�TXH�RFRUUHP�QD�iUHD�HGXFDFLRQDO�� VmR�HOHV��SURMHWR�GH�SHVTXLVD��

SURMHWR�GH�GHVHQYROYLPHQWR��SURMHWR�GH�LQWHUYHQomR��SURMHWR�GH�HQVLQR�H�SURMHWRV�GH�

WUDEDOKR� �DSUHQGL]DJHP��� 'HILQLPRV� FDGD� XP� GHOHV� H� H[SRPRV� TXDLV� VmR�

FDUDFWHUtVWLFRV�GHVWD�SHVTXLVD�

1D�SDUWH�GH�FRQFHSomR�GH�SURMHWRV�GHVFUHYHPRV D�SDUWLU�GR�TXH�HQFRQWUDPRV�

QD�DQiOLVH�GD�SURSRVWD�GH�DXWRUHV�TXH�HVFUHYHP�VREUH�R� WHPD� RV�HOHPHQWRV�TXH�

FRPS}HP�XP�SURMHWR�� VmR�HOHV��(VFRSR�� TXH�RULHQWD�GR�TXH�VH� WUDWD�R�SURMHWR�HP�

IRUPD�GH� MXVWLILFDWLYD��REMHWLYRV�H UHVXOWDGRV�HVSHUDGRV� 2 3ODQR�GH�$omR TXH� WUD]�

FRPR� GHYH� VHU� UHDOL]DGR� R� SURMHWR� GHILQLQGR� Do}HV�� SUD]RV�� FXVWRV�� WDUHIDV� H�

FURQRJUDPDV��(� SRU�ILP� R�3ODQR�GH�&RQWUROH�H�$YDOLDomR TXH�DFRPSDQKD�GH�IRUPD�

VLVWHPiWLFD�D�H[HFXomR�GR�SURMHWR�H�RV�UHVXOWDGRV�DOFDQoDGRV�



��

2�VHJXQGR�FDStWXOR�p�GHGLFDGR�j�UHYLVmR� OLWHUDWXUD��HP�TXH�DSUHVHQWDPRV�D�

SHUVSHFWLYD�GH�(GXFDomR�)LQDQFHLUD�DGRWDGD�SHOD�2&'(�H�SHOR�*RYHUQR�%UDVLOHLUR��

FRQFOXLQGR�TXH�D�SHUVSHFWLYD�GD�QRVVD�SHVTXLVD�VH�GLVWDQFLD�GDTXHODV�DGRWDGDV�SRU�

HOHV��SRU�VH� WUDWDU�GH�WUDQVPLVVmR�GH� LQIRUPDo}HV�ILQDQFHLUDV��HP�TXH�VH�SUHWHQGH�

SUHSDUDU� SHVVRDV� D� FRQVXPLUHP� SURGXWRV� ILQDQFHLURV� H� DSUHQGHU� D� DGPLQLVWUDU� DV�

ILQDQoDV�SHVVRDLV��

$SUHVHQWDPRV�WDPEpP�QHVWH�FDStWXOR�DV�SHVTXLVDV�HP�(GXFDomR�)LQDQFHLUD�

TXH� DQWHFHGHUDP� D� QRVVD� H� TXH� VH� LQVHUH� QR� SURMHWR� GH� SHVTXLVD� PDLRU�� FLWDGR�

DQWHULRUPHQWH�� DR� TXDO� R� QRVVR� WUDEDOKR� p� XP� VXESURMHWR�� $R� ILQDO� GHVWH� FDStWXOR�

IL]HPRV� XPD� EXVFD� UHODFLRQDGD� jV� SHVTXLVDV� VREUH� SURMHWRV� HP� (GXFDomR�

)LQDQFHLUD�(VFRODU��

2�WHUFHLUR�FDStWXOR�FRPS}H�RV�SUHVVXSRVWRV�WHyULFRV�H�SUREOHPD�GD�SHVTXLVD��

1HOH��DSUHVHQWDPRV�LQFLDOPHQWH�XPD�FRQFHSomR�HP�(GXFDomR�)LQDQFHLUD�(VFRODU��H�

DV� MXVWLILFDWLYDV� SDUD� HVFROKD� GHVWH� WHPD�� (P� VHJXLGD�� H[SRPRV� R� 0RGHOR� GRV�

&DPSRV�6HPkQWLFRV��0&6���SURSRVWR�SRU�5{PXOR�/LQV��FRPR�UHIHUHQFLDO�WHyULFR�TXH�

QRUWHRX�R�SUHVHQWH� WUDEDOKR��$R�ILQDO� IRUPXODPRV�QRVVD�TXHVWmR�GH� LQYHVWLJDomR�D�

SDUWLU�GHVWHV�SUHVVXSRVWRV�

2� TXDUWR� FDStWXOR� p� GHVWLQDGR� j� PHWRGRORJLD� GD� SHVTXLVD�� &DUDFWHUL]DPRV�

FRPR�XPD�DERUGDJHP�TXDOLWDWLYD�GH�LQYHVWLJDomR���$SUHVHQWDPRV�WDPEpP�FRPR�IRL�

IHLWD�D�SHVTXLVD�GH�FDPSR�H�R�TXH�IRL�XWLOL]DGR�SDUD�D�FROHWD�GH�LQIRUPDo}HV��$�SDUWLU�

GRV� GDGRV� FROHWDGRV�� GH� WRGD� D� UHYLVmR� GH� OLWHUDWXUD� H� GRV� SUHVVXSRVWRV� WHyULFRV��

SURSRPRV�D�FRQIHFomR�GR�SURGXWR�HGXFDFLRQDO�FRPR�SDUWH�GHVWH�WUDEDOKR�

2�TXLQWR�FDStWXOR�SURS}H�D�DQiOLVH�GRV�SURMHWRV�TXH�HQWUHYLVWDPRV�QD�QRVVD�

SHVTXLVD� GH� FDPSR�� 1HOH� DSUHVHQWDPRV� D� GHVFULomR� GH� DOJXQV� SURMHWRV� HP� TXH�

DQDOLVDPRV�FRP�R�REMHWLYR�GH�FRQKHFHU�R�TXH�HVWDYD�VHQGR�GHVHQYROYLGR HP�WHUPRV�

GH�SURMHWRV�HGXFDFLRQDLV��3URSRPRV�HVWH�FDStWXOR�SDUD� UHDOPHQWH�FRQKHFHU�DOJXQV�

WLSRV�GH�SURMHWRV�HGXFDFLRQDLV�H�HP�TXDO�FRQWH[WR�HVWmR�LQVHULGRV�

'HVWD�IRUPD��DSUHVHQWDPRV�WUrV�WLSRV�GH�SURMHWRV��R�SURMHWR�YLWULQH��RV�SURMHWRV�

GHVHQYROYLGRV�SHOR�&3&'��&HQWUR�3RSXODU�GH�&XOWXUD�H�'HVHQYROYLPHQWR��H�RV�GRLV�

~OWLPRV�SURMHWRV�GH�GRLV�SURIHVVRUHV�GD�UHGH�PXQLFLSDO�GH�HQVLQR�GH�-XL]�GH�)RUD�

2� SULPHLUR� SURMHWR� DSUHVHQWDGR�� p� XPD� SURSRVWD� GD� (VFROD� GH� )RUPDomR�

*HUHQFLDO�6HEUDH�GH�%HOR�+RUL]RQWH��TXH�YLVD�D�IRUPDomR�WpFQLFD�HP�$GPLQLVWUDomR��

DOpP� GD� IRUPDomR� EiVLFD�� ([LVWHP� HVFRODV� TXH� DGRWDP� R� PpWRGR� GR� 6HEUDH� GH�

IRUPDomR� FRQWLQXDGD� HVSDOKDGDV� SHOR� %UDVLO�� 1HODV�� HOHV� GHVHQYROYHP� XP� SURMHWR�



��

LQWLWXODGR�3URMHWR�9LWULQH� TXH�p�XPD�HVWUDWpJLD�PHWRGROyJLFD��TXH�WHP�R�REMHWLYR�TXH�

R�DOXQR�WHQKD�XPD�YLVmR�H�DWLWXGHV�HPSUHHQGHGRUDV�

2� VHJXQGR� H[HPSOR� VmR� RV� SURMHWRV� GHVHQYROYLGRV� SHOR� &HQWUR� 3RSXODU� GH�

&XOWXUD�H�'HVHQYROYLPHQWR��&3&'��GH�%HOR�+RUL]RQWH��HP�TXH�VH�SUHRFXSD�FRP�R�

GHVHQYROYLPHQWR�GD�FRPXQLGDGH��2�&3&'�UHDOL]D�SURMHWRV�VRFLDLV�TXH�WHP�REMHWLYR�

GH� GHVHQYROYHU� SURMHWRV� LQRYDGRUHV�� SURJUDPDV� LQWHJUDGRV� H� SODWDIRUPDV� GH�

WUDQVIRUPDomR�VRFLDO�

2� WHUFHLUR� H[HPSOR� UHIHUH�VH� D� XP� SURMHWR� GH� (GXFDomR� )LQDQFHLUD�

GHVHQYROYLGR� SRU� XPD� SURIHVVRUD� GD� UHGH�PXQLFLSDO� GH� HQVLQR�GH� -XL]� GH� )RUD�� H�

TXH�DSUHVHQWD�FRPR�HOD�GHVHQYROYH�H�DV�GLILFXOGDGHV�TXH�HQIUHQWD�QR�SURFHVVR�GH�

SODQHMDPHQWR�H�H[HFXomR�GRV�SURMHWRV�

2�~OWLPR�SURMHWR�p�GHVHQYROYLGR�SRU�XP�SURIHVVRU�GD�UHGH�S~EOLFD�TXH�DWXD�Ki�

GH]�DQRV�XWLOL]DQGR�D�SHGDJRJLD�GH�SURMHWRV�GH�IRUPD�LQIRUPDO�H�TXH�QHVWH�PRPHQWR�

UHVROYHX� HVFUHYHU� XPD� SURSRVWD� GH� SURMHWR� SDUD� FRQVHJXLU� ILQDQFLDPHQWR� SDUD�

IRUPDOL]DU�R�JUXSR�GH�SHVTXLVD�FULDGR�SRU�HOH�R�*36��*UXSR�GH�3HVTXLVDV�6RFLDLV���

TXH�YLVD�D�DSUHQGL]DJHP�HP�IRUPD�GH�SHVTXLVD�

'HVWD� IRUPD�� HVWH� FDStWXOR� WHYH� R� REMHWLYR� GH� YLYHQFLDU� H� H[HPSOLILFDU� FDGD�

SURMHWR��QRV�LQWHLUDQGR�GR�DVVXQWR�D�VHU�WUDWDGR�QHVWD�SHVTXLVD��TXH�VmR�RV�SURMHWRV�

HGXFDFLRQDLV�

$� SDUWLU� GR� QRVVR� UHIHUHQFLDO� WHyULFR�� GH� WRGD� D� UHYLVmR� GH� OLWHUDWXUD� H� D�

SHVTXLVD� GH� FDPSR�� SURSRPRV� QR� VH[WR� FDStWXOR� XP� GHVLJQ� GH� XPD� SURSRVWD� GH�

SURMHWR��1HOD�DSUHVHQWDPRV�R�SURMHWR�GLGiWLFR�TXH�DX[LOLD�RV�SURIHVVRUHV�GR�HQVLQR�

EiVLFR� D� HVWUXWXUDU� RV� SURMHWRV� TXH� LUmR� GHVHQYROYHU�� 3DUD� D� HVWUXWXUD� GR� SURMHWR�

GLGiWLFR��SURSRPRV�WtWXOR��WLSRV�GH�SURMHWRV�TXH�LGHQWLILFDPRV�FRPR�GH�LQYHVWLJDomR��

GH� GHVHQYROYLPHQWR� H� GH HPSUHHQGHGRULVPR�� DQR�� FRRUGHQDomR�� SDUWLFLSDQWHV��

MXVWLILFDWLYD��REMHWLYRV�JHUDLV�H�HVSHFtILFRV��SODQR�GH�DomR��FRQWUROH�H�DYDOLDomR�

1R�VpWLPR�H�~OWLPR�FDStWXOR�WHFHPRV�DOJXPDV�FRQVLGHUDo}HV�UHIHUHQWHV�D�WRGD�

QRVVD�SHVTXLVD�H�UHIOHWLPRV�VREUH�DOJXPDV�SHUVSHFWLYDV�IXWXUDV�



��

� � &RQFHSo}HV�GH�3URMHWRV��XPD�YLVmR�JHUDO



��

1HVWD� VHomR�� DERUGDUHPRV� RV� SULQFLSDLV� SRQWRV� LPSRUWDQWHV� TXH� IRUDP�

UHOHYDQWHV�SDUD�DV�WRPDGDV�GH�GHFLV}HV�SDUD�HODERUDomR�GHVWD�SHVTXLVD�

,QWURGX]LUHPRV� VLJQLILFDQGR� R� TXH� VmR� RV� SURMHWRV� HP� VHJXLGD� RV� SURMHWRV

FRPR�DOWHUQDWLYD�GH�DSUHQGL]DJHP�H�D�QHFHVVLGDGH�GH XP�FXUUtFXOR�LQRYDGRU�SDUD�R�

HQVLQR� H� D� DSUHQGL]DJHP�� $SUHVHQWDUHPRV� DOJXPDV� SHVTXLVDV� UHOHYDQWHV� EHP�

FRPR�RV�SURMHWRV�HGXFDFLRQDLV�TXH�p�R�QRVVR�IRFR�HP�QRVVD�SHVTXLVD��

��� ± 2�TXH�p�XP�SURMHWR"

$�SDODYUD�³SURMHWR´ WHP�VLGR�XVDGD�IUHTXHQWHPHQWH�QR�FRWLGLDQR�GD�PDLRULD�GDV�

SHVVRDV��,VWR�VH�Gi�SHOR�IDWR�TXH�HOD�SRGH�VHU�HPSUHJDGD�D�GLYHUVDV�DFHSo}HV��PDV�

WRGDV� OLJDGDV� GH�PDQHLUD� FRPR� XP� SODQR� SDUD UHDOL]DU� DOJXPD� FRLVD�� 8P� SURMHWR�

WDPEpP�SRGH�VXUJLU�GH�XP�TXHVWLRQDPHQWR�RX�XPD�G~YLGD��

1HVWH� VHQWLGR�� HOD� DSDUHFH� HP� FDPSRV� GLIHUHQWHV� FRP� YiULDV� H[SUHVV}HV�

P~OWLSODV�FRPR�SURMHWR�DUTXLWHW{QLFR��SURMHWR�GH�OHL��SURMHWR�SHGDJyJLFR�H�GH�WUDEDOKR��

SURMHWR HOpWULFR�� SURMHWR� GH� VRIWZDUH�� SURMHWR� GH� SHVTXLVD� H� HWF�� 3DUD� D� iUHD�

HGXFDFLRQDO�� D� TXH� YDPRV� QRV� UHIHULU� QHVWD� SHVTXLVD�� p� QHFHVViULR� TXH� VH� GHILQD�

³SURMHWR´�H�FRPR�HOH�p�FRQVWLWXtGR�

8PD�GHILQLomR�GH�³SURMHWR´��HQFRQWUDGR�QR�GLFLRQiULR�$XUpOLR�± 6pFXOR ;;,��QRV�

VXJHUH�R�VHJXLQWH�

3URMHWR >'R�ODW��3URMHFWX��³ODQoDGR�SDUD�GLDQWH´�@
��� LGHLD� TXH� VH� IRUPD� GH� H[HFXWDU� RX� UHDOL]DU� DOJR�� QR� IXWXUR�� SODQR��

LQWHQWR� GHVtJQR�
���(PSUHHQGLPHQWR�D�VHU� UHDOL]DGR�GHQWUR�GH�GHWHUPLQDGR�HVTXHPD� �3��

H[���3URMHWRV�$GPLQLVWUDWLYRV��3URMHWRV�(GXFDFLRQDLV��
��� 5HGDomR� RX� HVERoR� SUHSDUDWyULR� RX� SURYLVyULR� GH� XP� WH[WR� �3�� H[���

3URMHWR�GH�(VWDWXWR��3URMHWR�GH�7HVH��
���(VERoR�RX�ULVFR�GH�REUD�D�VH�UHDOL]DU�
���$UTXLW���3ODQR�*HUDO�GH�(GLILFDomR���$85e/,2��������S������

1R� VHWRU� GD� HGXFDomR�� WRGRV� RV� FRQFHLWRV� TXH� QRV� UHIHULPRV� VH� DSOLFDP� DR�

FRQWH[WR� GH� SURMHWRV� HGXFDFLRQDLV� HP� TXH� YDPRV� IRFDU� QHVWD� SHVTXLVD�� (VWD�

H[SUHVVmR�³SURMHWRV�HGXFDFLRQDLV´�HVWi�UHODFLRQDGR�FRP�³SHGDJRJLD�GH�SURMHWRV´��RX�

D� ³SURMHWRV� GH� WUDEDOKR´� TXH� p� OLJDGR� D� DSUHQGL]DJHP�� 1HVWH� VHQWLGR�� 0RXUD� H

%DUERVD��������UHIHUH�VH�D�SURMHWR�HGXFDFLRQDO�FRPR�

8P� HPSUHHQGLPHQWR� RX� FRQMXQWR� GH� DWLYLGDGHV� FRP� REMHWLYRV� FODUDPHQWH�
GHILQLGRV� HP� IXQomR� GH� SUREOHPDV�� QHFHVVLGDGHV�� RSRUWXQLGDGHV� RX�
LQWHUHVVHV� GH� XP� VLVWHPD� HGXFDFLRQDO�� GH� XP� HGXFDGRU�� JUXSRV� GH�
HGXFDGRUHV�RX�GH�DOXQRV��FRP�D�ILQDOLGDGH�GH�UHDOL]DU�Do}HV�YROWDGDV�SDUD�



��

D�IRUPDomR�KXPDQD��FRQVWUXomR�GR�FRQKHFLPHQWR�H�PHOKRULD�GH SURFHVVRV�
HGXFDWLYRV���0285$��%$5%26$��������S����

e� LPSRUWDQWH�GHVWDFDU�FRPR�DQWHULRUPHQWH��TXH�RV�SURMHWRV�HGXFDFLRQDLV�QmR�

VH�OLPLWDP�DSHQDV�QR�DPELHQWH�HVFRODU��PDV�HP�TXDOTXHU�UHJLmR�HP�TXH�VH�SHUPLWD�

WUDEDOKDU�FRP�SURMHWRV�FRP�ILQDOLGDGHV�HGXFDWLYDV�FRPR�LQG~VWULDV��HPSUHVDV��VHWRU�

RUJDQL]DGR�GD�VRFLHGDGH�H�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��

0RXUD� H %DUERVD� ������� GHVWDFD� DV� VHJXLQWHV� FDUDFWHUtVWLFDV� EiVLFDV� GH�

SURMHWRV�H�DWLYLGDGHV�TXH�HQYROYHP�SURMHWRV�

�� WRGR�SURMHWR�p�XPD�DWLYLGDGH�HPLQHQWHPHQWH�LQVWUXWLYD��
�� DWLYLGDGHV�EDVHDGDV�HP�SURMHWRV�GLIHUHP�GR�WLSR�GH�WUDEDOKR�HQYROYLGR�

QDV�DWLYLGDGHV�GH�URWLQD�RX�IXQFLRQDLV�
�� DWLYLGDGHV�RULHQWDGDV�SDUD�SURMHWRV�WrP�FRPR�ILQDOLGDGH�D�PXGDQoD��
�� XP�SURMHWR�SRGH�VHU�YLVWR�FRPR�XP�HPSUHHQGLPHQWR�TXH�WHP�HP�YLVWD�

SURGX]LU�DOJR�QRYR�
�� XPD� DWLYLGDGH� URWLQHLUD� SRGH� VHU� DXWRPDWL]DGD� D� SRQWR� GH� SRGHU� VHU�

H[HFXWDGD� SRU� XPD� PiTXLQD�� XP� SURMHWR�� HQWUHWDQWR�� SRU� VHU� XPD�
DWLYLGDGH� HPLQHQWHPHQWH� FULDGRUD�� GHSHQGH� HVVHQFLDOPHQWH� GD�
DSOLFDomR� GH� FRQKHFLPHQWRV�� KDELOLGDGHV�� FRPSHWrQFLDV� H� PpWRGRV�
DSURSULDGRV� SDUD� RUJDQL]DU�� DQDOLVDU�� FULDU��PRGLILFDU�� FRQVWUXLU�� HWF��� R�
TXH�WRUQD�LPSUHVFLQGtYHO�D�SDUWLFLSDomR�KXPDQD�HP�VHX�SODQHMDPHQWR�H�
JHVWmR��

�� XP�SURMHWR�p�XP�HPSUHHQGLPHQWR�FRP�LQtFLR�H�ILP�GHILQLGRV��FRQGX]LGR�
HP�IXQomR�GH�SUREOHPD��RSRUWXQLGDGH�RX�LQWHUHVVH�GH�XP�JUXSR�RX�XPD�
RUJDQL]DomR� �0285$� %$5%26$��������S�����

3DUD� D� iUHD� HGXFDFLRQDO� SRGHPRV� LGHQWLILFDU� DOJXPDV� GLILFXOGDGHV� H[LVWHQWHV�

SDUD� R GHVHQYROYLPHQWR� GH� SURMHWRV� TXH� WHP�RULJHP�HP�XPD� FRQIXVmR� FRQFHLWXDO�

VREUH�YiULRV�WLSRV�GH�SURMHWRV�TXH�SRGHP�RFRUUHU�QHVVD�iUHD��3DUD LVWR�HQFRQWUDPRV�

DOJXPDV�IRUPDV�GH�FODVVLILFDU�RV�SURMHWRV�HGXFDFLRQDLV�

��� ± $SUHQGL]DJHP�EDVHDGD�HP�3URMHWRV

$WXDOPHQWH�WrP�VH�REVHUYDGR�DV�H[LJrQFLDV�GR�PXQGR�FRP�R�VHU�KXPDQR�HP�

TXH� HVWi� VHPSUH� HP� SURFHVVR� GH� FRQVWUXomR� GH� VL� PHVPR�� 3DUD� DWHQGHU� D� HVWD�

UHDOLGDGH�VXUJH�D�QHFHVVLGDGH�GH� UHIOHWLU� VREUH�D�HGXFDomR�H�R�PRGHOR�GH�HVFROD�

QHVWH�SURFHVVR�GH�FRQVWUXomR�H�PXGDQoD��$�QHFHVVLGDGH�GH�VXSULU�DV�GLILFXOGDGHV�

TXH�DV� HVFRODV�HQIUHQWDP�FRP�R�SURFHVVR GH�HQVLQR�H� DSUHQGL]DJHP�p�HVWXGDGD

SRU�PXLWRV�SHVTXLVDGRUHV�QD�iUHD�GH�HQVLQR�H�HGXFDomR�



��

3RU� PXLWR� WHPSR� D� HGXFDomR� YHP� VH� HQFRQWUDQGR� HP� XP� SURFHVVR� GH�

WUDQVLomR�H XPD�GDV�TXHVW}HV GHVWH�SURFHVVR�p�GH�FRPR�GHVHQYROYHU�FXUUtFXORV�H�

PpWRGRV�GH�HQVLQR�� FRPSDWtYHLV� FRP�R�TXH�D�VRFLHGDGH�DWXDO�H[LJH�HP� UHODomR�j�

IRUPDomR�GH�DOXQRV�PDLV�FRQVFLHQWHV�H�DWLYRV�

1HVWH� VHQWLGR� FDGD� YH]� PDLV� WHP� VLGR� QHFHVViULDV� R� DSURIXQGDPHQWR� GH�

WHRULDV� TXH� VXVWHQWHP�DV�PXLWDV� SUiWLFDV� HVFRODUHV�� ,VWR� p� QRWDGR�QDV�GLVFXVV}HV�

TXH� SHVTXLVDGRUHV� ID]HP� VREUH� FXUUtFXOR� H� GH� FRPR� HOH� p FRQVWLWXtGR�� 3DUD� HVWD�

ILQDOLGDGH�� R� JRYHUQR� EUDVLOHLUR EXVFD� PLQLPL]DU� RV� SUHMXt]RV� GHFRUUHQWHV� GD�

RUJDQL]DomR�FXUULFXODU��'HVWD�IRUPD�R�UHGHVHQKR�FXUULFXODU�p�VXJHULGR�SHOR�JRYHUQR�

H XPD�GDV�SURSRVWDV�D�VHUHP�GHVHQYROYLGDV�p�D�XWLOL]DomR GH�SURMHWRV�LQWHJUDGRUHV�

H� SDUD� LVWR�� RULHQWDP� RV� SURIHVVRUHV� D� XWLOL]DUHP� WDO� SURSRVWD� HP� VXD� SUiWLFD�

SHGDJyJLFD�

'H� DFRUGR� FRP� R� 3DFWR� 1DFLRQDO� SHOR� )RUWDOHFLPHQWR� GR� (QVLQR� 0pGLR� GH�

������HP�TXH�VH�SUHRFXSD�FRP�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�H�DV�SUiWLFDV�

GRFHQWHV�� VDOLHQWD�VH TXH� D� IRUPDomR� VH� DUWLFXOD� DR� UHGHVHQKR� FXUULFXODU� HP�

GHVHQYROYLPHQWR� QDV� HVFRODV� S~EOLFDV�� $VVLP�� HVWH� PDWHULDO� VXJHUH� R� UHGHVHQKR�

FXUULFXODU�H�FRPR�DOWHUQDWLYD�SURS}H�TXH� QD�(GXFDomR�%iVLFD� VHMDP�GHVHQYROYLGRV

SURMHWRV� HGXFDFLRQDLV� GH TXDOLGDGH� VRFLDO�� DGHTXDGR� jV� FDUDFWHUtVWLFDV� GD�

MXYHQWXGH� TXH� DV� IUHTXHQWDP�� SHUPLWLQGR� TXH� PXLWRV� GRV� GHVHMRV� TXH� WUD]HP� VH�

WUDQVIRUPHP� HP� SURMHWRV� TXH� SRVVDP� VHU� SHUVHJXLGRV� H� FRQFUHWL]DGRV�

�%5$6,/�6(%��������S������

3DUD 0DFKDGR���������PDLV�TXH�PLQLVWUDU�FRQWH~GRV�FDEH�DR�SURIHVVRU�D�WDUHID�

GH�HVWLPXODU�D�HODERUDomR�GH�SURMHWRV��$OJXQV�DXWRUHV�WrP�UHODFLRQDGR�D�XWLOLGDGH�H�

QRYDV�SUiWLFDV�GH�FRQVWUXomR�GR�FRQKHFLPHQWR�DWUDYpV�GH�SURMHWRV�

7KRPDV���������TXDQGR�DILUPD�

+i� XPD� ORQJD� WUDGLomR� QDV� HVFRODV SDUD� �ID]HU� SURMHWRV��� LQFRUSRUDQGR�
DWLYLGDGHV� �SUiWLFDV��� GHVHQYROYHQGR� WHPDV� LQWHUGLVFLSOLQDUHV�� UHDOL]DQGR�
H[FXUV}HV� H� LPSOHPHQWDQGR� LQYHVWLJDo}HV� ODERUDWRULDLV�� $OpP� GLVVR�� R�
GLVSRVLWLYR�GH�GLVWLQJXLU�D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�GD� LQVWUXomR�
GLGiWLFD� WHP� VXDV� UDt]HV� QDV� GLVWLQo}HV� VLPLODUHV� UHDOL]DGDV� HQWUH� D�
LQVWUXomR�WUDGLFLRQDO�GD�VDOD�GH�DXOD�H�R��DSUHQGL]DGR�GD�GHVFREHUWD��Ki�XQV�
YLQWH�DQRV�DWUiV� �7+20$6��������S����

+HUQiQGH]� �������� SRU� H[HPSOR�� SURS}H� D� FRQVWUXomR� GH� XPD� QRYD� UHODomR�

HGXFDWLYD� EDVHDGD� QD� FRODERUDomR� QD� VDOD� GH� DXOD�� GD� HVFROD� H� GD� FRPXQLGDGH��

ϭ 1RVVD�WUDGXomR�



��

3DUD� HOH�� WDO� PXGDQoD� SRGH� UHGHILQLU� R� SDSHO� GD� HVFROD�� HP� IXQomR� GDV�

WUDQVIRUPDo}HV� RFRUULGDV� QD� VRFLHGDGH�� QRV� DOXQRV� H� QD� SUySULD� HGXFDomR�� (VWH�

DXWRU��HP�VHXV�OLYURV��VXJHUH�RUJDQL]DU�R�FXUUtFXOR�PHGLDQWH�SURMHWRV�GH�WUDEDOKR��RX�

VHMD��HQVLQDU�DWUDYpV�GH�SURMHWRV�H�DERUGDU�DV�iUHDV�GLVFLSOLQDUHV�FRPR�SURMHWRV� (OH�

WUD]�HP�XPD�GH VXDV REUDV XPD�H[SHULrQFLD�HGXFDWLYD�QD�(VFROD�3RPSHX�)DEUD��GH�

%DUFHORQD� GHVHQYROYLGD� GXUDQWH� FLQFR� DQRV� FRP� R� REMHWLYR� GH� UHIOHWLU� FRPR� VH�

HVWDEHOHFH�D�DSUHQGL]DJHP�H�R�HQVLQR�

0RXUD� H� %DUERVD� ������� S�� ���� DSRQWDP FRPR� R� FUHVFHQWH� LQWHUHVVH� SRU�

SURMHWRV� p� IXQGDPHQWDGR� FRP� XPD� LPSRUWDQWH� FDUDFWHUtVWLFD�� WRGR� SURMHWR� p� XPD�

DWLYLGDGH� HPLQHQWHPHQWH� LQVWUXWLYD�� ,VWR� VLJQLILFD� TXH� D� H[HFXomR� GH� XP� SURMHWR�

HQULTXHFH�R�FRQKHFLPHQWR�SHVVRDO�H� LQVWLWXFLRQDO�FRP�QRYDV�H[SHULrQFLDV�H�QRYDV�

KDELOLGDGHV��(QWmR�RV�SURMHWRV�VmR�XPD�FDUDFWHUtVWLFD�LPSRUWDQWH�D�VHU�FRQVLGHUDGD�

HP�VLVWHPDV�HGXFDFLRQDLV�FRPR�IRUPD�GH�LQRYDomR�H�DSUHQGL]DJHP�RUJDQL]DFLRQDO��

7KRPDV� ������� VDOLHQWD� TXH� RV� SURMHWRV� VmR� EDVHDGRV� HP� TXHVW}HV� RX�

SUREOHPDV� GHVDILDGRUHV� TXH� HQYROYHP� HVWXGDQWHV� HP� UHSUHVHQWDomR� GH� REMHWRV��

UHVROXomR� GH� SUREOHPDV�� WRPDGD� GH� GHFLVmR� RX� DWLYLGDGHV� GH� LQYHVWLJDomR��

DXWRQRPLD�H�HP�SURGXWRV�H�DSUHVHQWDo}HV��(P�VXD�REUD�WUD]�R�3%/��3URMHFW�%DVHG�

/HDUQLQJ��TXH�p�XP�DSRLR�HP�PXLWDV�HVFRODV�QRV�(VWDGRV�8QLGRV��HP�TXH�VH�XVD�

HVWD�PHWRGRORJLD��SDUD�DTXHOHV�TXH�XWLOL]DP�GD�DSUHQGL]DJHP�SRU�SURMHWRV�

$�DSUHQGL]DJHP�EDVHDGD�HP�3URMHWRV�p�LPSRUWDQWH�SDUD�R�FXUUtFXOR�VHQGR�XPD�

HVWUDWpJLD�FHQWUDO�GH�HQVLQR��FRPR�DILUPD�7KRPDV�

1D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV��R�SURMHWR�p�D�HVWUDWpJLD�FHQWUDO�GH�
HQVLQR�� 2V� DOXQRV� HQFRQWUDP� H� DSUHQGHP� RV� SULQFLSDLV� FRQFHLWRV� GD�
GLVFLSOLQD�DWUDYpV�GR SURMHWR��+i�FDVRV�HP�TXH�R�WUDEDOKR�GH�SURMHWR�VHJXH�
LQVWUXomR� WUDGLFLRQDO� GH� WDO� IRUPD� TXH� R� SURMHWR� VHUYH� SDUD� IRUQHFHU�
LOXVWUDo}HV�� H[HPSORV�� SUiWLFDV� DGLFLRQDLV� RX� DSOLFDo}HV� SUiWLFDV� SDUD�
PDWHULDO�HQVLQDGR�LQLFLDOPHQWH�SRU�RXWUDV�IRUPDV�� �7+20$6��������S����

&RP� EDVH� QHVVHV� DXWRUHV� WHP�VH� SHUFHELGR� XPD� FRQVWDQWH� LQWHQomR� QD�

XWLOL]DomR� GH� SURMHWRV�� IDYRUHFHQGR� D� IRUPDomR� GH� SHVVRDV� GH� DFRUGR� FRP� DV�

GHPDQGDV� GD� DWXDO� VRFLHGDGH�� (P� WHUPRV� PHWRGROyJLFRV� RV� SURMHWRV� WHP�

FRQTXLVWDGR�PDLV�HVSDoR�SDUD�H[HFXomR�VHQGR IDYRUiYHO�SDUD�D�DSUHQGL]DJHP�WDQWR�

QR�%UDVLO�TXDQWR�QR�H[WHULRU�

� 1RVVD�WUDGXomR�



��

����� 7LSRV�GH�SURMHWRV�(GXFDFLRQDLV

3RGHPRV�FODVVLILFDU�YiULRV�WLSRV�GH�SURMHWRV�TXH�RFRUUHP�QD�iUHD�HGXFDFLRQDO�

H��SDUD�LVWR�GHVWDFRX�0RXUD�H %DUERVD��������HP�TXH�DSUHVHQWDP�XPD�SURSRVWD�GH�

WLSRORJLD�GH�SURMHWRV�HGXFDFLRQDLV�FRQVLGHUDQGR�FLQFR�WLSRV��3URMHWRV�GH�,QWHUYHQomR��

3URMHWRV�GH�SHVTXLVD��3URMHWRV�GH�'HVHQYROYLPHQWR��3URMHWRV�GH�(QVLQR�H�3URMHWRV�

GH�7UDEDOKR��(VWHV�SURMHWRV�DSUHVHQWDP�SRQWRV�HP�FRPXQV��GLVWLQJXLQGR�SHOR ILP�D�

TXH�VH�GHVWLQDP�

�� 3URMHWRV�GH�,QWHUYHQomR��6mR�SURMHWRV�GHVHQYROYLGRV�QR�kPELWR�GH�FRQWH[WRV�

RX� RUJDQL]Do}HV� FRP� REMHWLYR� GH� SURPRYHU� XPD� LQWHUYHQomR� DWUDYpV� GD�

LQWURGXomR� GH� PRGLILFDo}HV� QD� HVWUXWXUD� H�RX� QD� GLQkPLFD� GR� VLVWHPD� RX�

RUJDQL]DomR�� DIHWDQGR� SRVLWLYDPHQWH� VHX� GHVHPSHQKR� HP� IXQomR� GH�

SUREOHPDV�TXH�UHVROYH�RX�GH�QHFHVVLGDGHV�TXH�DWHQGH��8P�H[HPSOR�GH�XP�

SURMHWR� GH� LQWHUYHQomR� VHULD� XP� SURMHWR� GH� TXDOLILFDomR� GH� SURIHVVRUHV� H�

JHVWRUHV�GR�VLVWHPD�HGXFDFLRQDO�

�� 3URMHWRV� GH� 3HVTXLVD�� 6mR� SURMHWRV� TXH� WHP� SRU� REMHWLYR� D� REWHQomR� GH�

FRQKHFLPHQWRV� VREUH� GHWHUPLQDGR� SUREOHPD�� TXHVWmR� RX� DVVXQWR�� FRP�

JDUDQWLD� GH� YHULILFDomR� H[SHULPHQWDO�� 8P� H[HPSOR� GH� SURMHWR� TXH� PXLWR�

FDUDFWHUL]D� HVWH� VmR� SURMHWRV� GH� LQYHVWLJDomR� VREUH� D� FRQWULEXLomR� GD�

3HGDJRJLD�GH�3URMHWRV�QD�IRUPDomR�GH�FRPSHWrQFLDV�GH�DOXQRV�GD�HGXFDomR�

SURILVVLRQDO�

�� 3URMHWRV� GH� 'HVHQYROYLPHQWR�� RFRUUHP� FRP� D� ILQDOLGDGH� GH� SURGXomR�

LPSODQWDomR�GH�QRYDV�DWLYLGDGHV��VHUYLoRV�RX�SURGXWRV��$OJXQV�H[HPSORV�VmR�

RV� SURMHWRV� GH� GHVHQYROYLPHQWR� GH� QRYRV� PDWHULDLV� GLGiWLFRV��

GHVHQYROYLPHQWR�GH�QRYD�RUJDQL]DomR�FXUULFXODU�H�HWF�

�� 3URMHWRV� GH� (QVLQR�� 6mR� SURMHWRV� HODERUDGRV� GHQWUR� GH� XPD� RX� PDLV�

GLVFLSOLQDV�RX�FRQWH~GRV�FXUULFXODUHV�FRP�R�REMHWLYR�QD�PHOKRULD�GR�SURFHVVR�

GH� HQVLQR�DSUHQGL]DJHP�� 6mR� GLUHFLRQDGRV DR� H[HUFtFLR� GDV� IXQo}HV� GR�

SURIHVVRU� H� XP� H[HPSOR� GHVWH� WLSR� GH� SURMHWR� p� R� GHVHQYROYLPHQWR� GH� XP�

PpWRGR� GH� HQVLQR� GH� JHRPHWULD� XWLOL]DQGR� DQLPDomR� JUiILFD� RX� SURMHWRV�

GLUHFLRQDGRV� SDUD� D� RUJDQL]DomR� GH� UHFXUVRV� H[LVWHQWHV� QD� HVFROD� SDUD�

PHOKRU�DSURYHLWDPHQWR�GH SURIHVVRUHV�HP�VXDV�DWLYLGDGHV�GH�HQVLQR�



��

�� 3URMHWRV�GH�7UDEDOKR��6mR�SURMHWRV�GHVHQYROYLGRV�SRU�DOXQRV�HP�GLVFLSOLQDV�

RX�FRQWH~GRV�FXUULFXODUHV��QR�FRQWH[WR�HVFRODU��VRE�RULHQWDomR�GH�SURIHVVRU�H�

WHP�SRU�REMHWLYR�D�DSUHQGL]DJHP�GH�FRQFHLWRV��DTXLVLomR�GH�FRQKHFLPHQWRV��

GHVHQYROYLPHQWR� GH� KDELOLGDGHV� HVSHFtILFDV� H� YDORUHV�� 8P� H[HPSOR� VmR� RV�

SURMHWRV�GHVHQYROYLGRV�SRU�JUXSRV�GH�DOXQRV�VRE�RULHQWDomR�GH�SURIHVVRUHV�

HP�YiULDV�GLVFLSOLQDV�

(VWHV� SURMHWRV� SRGHP�RFRUUHU� GH� IRUPD� DUWLFXODGD� H� LQWHJUDGD� H� GHVVH�PRGR�

QmR� VmR� H[FOXGHQWHV�� $VVLP� XP� SURMHWR� GH� GHVHQYROYLPHQWR� SRGH� LQFOXLU� DOJXPD�

DWLYLGDGH� GH� SHVTXLVD�� GD�PHVPD� IRUPD� TXH� XP� SURMHWR� GH� SHVTXLVD� SRGH� LQFOXLU�

DWLYLGDGHV�TXH�UHSUHVHQWDP�DOJXP�WLSR�GH�LQWHUYHQomR�

&DGD� SURMHWR� SURGX]� XPD� SDUWLFXODULGDGH� H�� SRUWDQWR�� YDPRV� LOXVWUDU� XPD�

HVWUXWXUD� GH� 3ODQR� GH� 3URMHWR� HP� UHODomR� DRV� WLSRV� GH� SURMHWRV� HP� TXH� FDGD�

SRQWXDomR�GHYH�VHU�IHLWD�SHOD�HTXLSH�HP�IXQomR�GH�FDGD�VLWXDomR�SRGHQGR�YDULDU�GH�

DFRUGR�FRP�R�FRQWH[WR�

)LJXUD��� ([HPSOR�GH�GLIHUHQWHV�rQIDVHV�QRV�LWHQV�GR�3ODQR�GR�3URMHWR

)RQWH��/LYUR�7UDEDOKDQGR�FRP�3URMHWRV �0285$��%$5%26$��������S�����

����� 3URMHWRV�GH�(QVLQR�H�3URMHWRV�GH�7UDEDOKR��$SUHQGL]DJHP�



��

2V�SURMHWRV�GH� WUDEDOKR�DUWLFXODGR�DRV�SURMHWRV�GH�HQVLQR� WHP�XP� LPSRUWDQWH�

SDSHO�SDUD�R�GHVHQYROYLPHQWR�GH KDELOLGDGHV�H�FRPSHWrQFLDV��(P�QRVVD�SHVTXLVD��

SRU�H[HPSOR��R�SURIHVVRU�YDL�HODERUDU�XP�SURMHWR�GH�HQVLQR�TXH�WHP�FRPR�REMHWLYR�

LPSODQWDU� D� PHWRGRORJLD� GH� SURMHWRV� GH� WUDEDOKR� MXQWR� DRV� DOXQRV� XWLOL]DQGR� D�

(GXFDomR�)LQDQFHLUD�FRPR�WHPiWLFD�

2V�3URMHWRV�GH�(QVLQR�FRQVWLWXL�XPD�RSRUWXQLGDGH�GH�RUJDQL]DomR�GR�WUDEDOKR�

GR�SURIHVVRU��FRP�DV�YDQWDJHQV�SUySULDV�GR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�EDVHDGD�

HP�SURMHWRV��6HJXQGR�0RXUD�H %DUERVD��������

2V�SURMHWRV�GH�HQVLQR�WHP�FRPR�ILP�SULQFLSDO�D�SURGXomR�GH�IRUPDV�H�PHLRV�
GLULJLGRV� j� PHOKRULD� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� GH� HOHPHQWRV�
UHODWLYRV� D� XPD� GLVFLSOLQD� GH� FRQKHFLPHQWR�� RX� FRQMXQWR� GH� GLVFLSOLQDV��
(VVDV� IXQo}HV� VmR� UHIHULGDV� DR� SURIHVVRU� �0285$�� %$5%26$� ������
S�����

(P� FRQWUDSDUWLGD� 0RXUD� H %DUERVD� ������� GHILQHP� RV� SURMHWRV� GH� WUDEDOKR�

FRPR�

2V�SURMHWRV�GH�WUDEDOKR�VmR�DTXHOHV�GHVHQYROYLGRV�SRU�DOXQRV�QR�FRQWH[WR�
HVFRODU�� VRE� RULHQWDomR� GR� SURIHVVRU�� H� WrP� SRU� REMHWLYR� D� DSUHQGL]DJHP�
EDVHDGR�HP�FRQFHLWRV�H�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�H�KDELOLGDGHV�
HVSHFtILFDV� �0285$� %$5%26$��������S������

3DUD� +HUQiQGH]� �������� QD� SUiWLFD� GR� WUDEDOKR� FRP� SURMHWRV�� RV� DOXQRV�

DGTXLUHP�D�KDELOLGDGH�GH�UHVROYHU�SUREOHPDV��DUWLFXODU�VDEHUHV�DGTXLULGRV��DJLU�FRP�

DXWRQRPLD� GLDQWH� GH� GLIHUHQWHV� VLWXDo}HV� TXH� VmR� SURSRVWDV�� GHVHQYROYHU� D�

FULDWLYLGDGH�H�DSUHQGHU�R�YDORU�GD�FRODERUDomR�

&RP�R�REMHWLYR�GH�EXVFDU�XPD�DSUHQGL]DJHP�PDLV�HILFD]�SRU�PHLR�GH�SURMHWRV�

GH� WUDEDOKR�� HVSHUiYDPRV� TXH� HVVD�PHWRGRORJLD� SURPRYHVVH� D� FRRSHUDomR� HQWUH�

SURIHVVRU� H� DOXQR�� XWLOL]DVVH� YiULDV� HVWUDWpJLDV� GH� SHVTXLVD�� SODQHMDVVH� D� SUySULD�

DSUHQGL]DJHP�H�FRPSUHHQGHVVH�RV�IDWRV�SHVVRDLV�H�FXOWXUDLV�TXH�RFRUUHP�HP�WRUQR�

GR�DOXQR��ID]HQGR�DVVLP��XPD�LQWHJUDomR�FRP�VXD�YLGD�HVFRODU�H�D�YLGD�SHVVRDO�

([LVWHP� DOJXPDV� GLUHWUL]HV� SDUD� RV� SURMHWRV� GH� WUDEDOKR�� VmR� HODV�� SURMHWR�

FRQVWUXWLYR��SURMHWR� LQYHVWLJDWLYR�H�SURMHWR�GLGiWLFR��H[SOLFDWLYR���8OK{D�HW�DO�� ��������

FODVVLILFDP HVVDV�FDWHJRULDV�FRPR�VHQGR�

7UDEDOKRV� H[SOLFDWLYRV� �RX� GLGiWLFRV��� YROWDGRV� SDUD� R� REMHWLYR� GH� LOXVWUDU��
DSOLFDU��PRVWUDU�RV�SULQFtSLRV�FLHQWtILFRV�GH�IXQFLRQDPHQWR�GH�FHUWRV�REMHWRV��
PiTXLQDV��PHFDQLVPRV� H� VLVWHPDV�� WUDEDOKRV� FRQVWUXWLYRV�� UHODFLRQDGRV� j�
FRQVWUXomR�GH�DOJR�FRP�REMHWLYR�GH� LQWURGX]LU�XPD� LQRYDomR�H��SRU�~OWLPR��



��

RV� WUDEDOKRV� LQYHVWLJDWLYRV�� TXH� VH� UHIHUHP� j� SHVTXLVD� HP� WRUQR� GH�
SUREOHPDV� H� VLWXDo}HV� GR� PXQGR�� EXVFDQGR� VROXo}HV� SDUD� RV� PHVPRV�
�8/+Ð$ HW�DO���������S�����

2V�SURMHWRV�LQYHVWLJDWLYRV�HVWLPXODP D�SHVTXLVD��IRUPDQGR�LQGLYtGXRV FRP�XPD�

EDVH� GH� FRQKHFLPHQWR�� 3DUD� 3RUWLOKR� H $OPHLGD� �������� D� SHVTXLVD� HVFRODU� p� XP�

UHOHYDQWH�LQVWUXPHQWR�PHWRGROyJLFR�GH�HQVLQR�H�DSUHQGL]DJHP��$�XWLOL]DomR�LQGX]�DR�

GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV� LQGLVSHQViYHLV� QD� IRUPDomR� GR�

HGXFDQGR��IDYRUHFHQGR�TXH�RV�DOXQRV�WUDQVIRUPHP�LQIRUPDomR�HP�FRQKHFLPHQWR�

��� � &RQFHEHQGR�3URMHWRV�(GXFDFLRQDLV

(P�QRVVR�FRQWH[WR�HGXFDFLRQDO� HPERUD�H[LVWD�D�WHQGrQFLD�GH�LPSODQWDomR�GH�

SURMHWRV�QHVWH�PHLR��PXLWDV�GDV�DWLYLGDGHV�FRQVLGHUDGDV�FRPR�SURMHWRV��QD�UHDOLGDGH�

DSUHVHQWDP� SRXFDV� FDUDFWHUtVWLFDV� GDTXLOR� TXH� VH� GHILQH� FRPR� SURMHWR�� ,VWR�

DFRQWHFH� SRUTXH� KiELWRV� GH� ERQV� SODQHMDPHQWRV�� JHVWmR�� FRQWUROH��

DFRPSDQKDPHQWR�H�DYDOLDomR��VmR�UDURV�QR�PHLR�HGXFDFLRQDO��

$�IDOWD�GH�FRQKHFLPHQWR�H�GLVSRVLomR�SDUD�DGRomR�GH�QRYRV�PpWRGRV�LPSHGH�

GH�FODVVLILFDU�RV�SURMHWRV�Mi�GHVHQYROYLGRV�FRPR�XP�SURMHWR�GH�YHUGDGH�RX�XP�TXDVH�

SURMHWR�� 1DV� DWLYLGDGHV� HP� TXH� LVVR� DFRQWHFH�� SHUFHEHPRV� DOJXQV� SUREOHPDV� H�

GLILFXOGDGHV�� HVSHFLDOPHQWH� QD� IDVH� GH� H[HFXomR� FRPR� SHUGDV� GH� WHPSR�� GH�

UHFXUVRV� ItVLFRV� H� KXPDQRV�� UHWUDEDOKR�� LQHILFiFLD� QD� H[HFXomR� GH� DWLYLGDGHV� H�

WDUHIDV��HWF��

$V�DWLYLGDGHV�EDVHDGDV�HP�SURMHWRV�HGXFDFLRQDLV�QHFHVVLWDP�GH�XP�FXLGDGR�

HVSHFLDO� HP� WRGR� R� SURFHVVR� GH� SODQHMDPHQWR� H� JHVWmR�� SRLV�� VmR� DWLYLGDGHV�

QRUPDOPHQWH�GLULJLGDV�SDUD�RV SURFHVVRV�GH�IRUPDomR�KXPDQD��DTXLVLomR�GH�QRYRV�

FRQKHFLPHQWRV��YDORUHV�H�KDELOLGDGHV��$VVLP�HP�WRGD�D QRVVD SHVTXLVD�SHUFHEHPRV�

TXH� Ki� GLILFXOGDGHV� FRQFHLWXDLV� H� GH� SURFHGLPHQWRV� SDUD� UHDOL]DomR� GH� SURMHWRV�

HGXFDFLRQDLV�VHMD�SRU�TXHVW}HV�FXOWXUDLV��VHMD�SRU�TXHVWmR�GH�IRUPDomR��$�SDUWLU�GDt�

SRGHPRV� LGHQWLILFDU� D� QHFHVVLGDGH� GH� HVFODUHFHU� H� DX[LOLDU� R� SURILVVLRQDO� GD�

HGXFDomR�SRU�PHLRV�H�PpWRGRV�SDUD�FDGD�YH]�PDLV�HVFODUHFHU WRGR�HVVH�SURFHVVR�

GH�H[HFXomR�GH SURMHWRV�

(P�QRVVD�SHVTXLVD��SHUFHEHPRV�D�QHFHVVLGDGH�GH�LQIRUPDomR�SDUD�FRQFHEHU�

H� SODQHMDU� SURMHWRV� GH� IRUPD� TXH� RV� SURIHVVRUHV� SXGHVVHP� VHU� DX[LOLDGRV� SDUD�



��

H[HFXomR� GR�PHVPR�� VHQGR� TXH�PXLWRV� GHOHV� ³ID]HP´� SURMHWRV� VHP� VDEHU� R� TXH�

UHDOPHQWH�p�QHFHVViULR�

����� � (ODERUDQGR�R�3URMHWR

3DUD� UHDOL]DU� XP SURMHWR� GHYHPRV� SHQVDU� DQWHV�� HP� HODERUDU� XP 3ODQR� GH�

3URMHWR��,QGHSHQGHQWH�VH�R�SURMHWR�p�VLPSOHV�RX�GH�FXUWD�GXUDomR��XP�ERP�SODQR�p�

HVVHQFLDO�� $Wp� PHVPR� XP� ERP� SURIHVVRU� TXH� Mi� ³ID]´� SURMHWRV� Ki� DQRV� WHUi�

GLILFXOGDGH� GH� H[HFXWDU� XP� SURMHWR� VH� QmR� WLYHU� XP� 3ODQR� GH� 3URMHWR� FRQVLVWHQWH��

VHP�D�QHFHVViULD�FODUH]D�GH�VHXV�FRPSRQHQWHV��3DUD�LVWR�YLPRV�D�QHFHVVLGDGH�GH�

HQWHQGHU�GHVGH�R�LQtFLR�DV�IDVHV�GR�SURMHWR�

2V� SURMHWRV�� HP� HVSHFLDO� QDV� iUHDV� HGXFDFLRQDO� H� VRFLDO� SRVVXHP� GXDV�

GLPHQV}HV� EiVLFDV�� VmR� R� SODQHMDPHQWR� H� D� JHVWmR�� 2V� SURMHWRV� QHVVDV� iUHDV�

DSUHVHQWDP�LQRYDomR��WDQWR�QD�SDUWH�GH�SODQHMDPHQWR�TXDQWR�QD�SDUWH�GH�H[HFXomR��

$�SDUWH�GH�H[HFXomR�p�QRUPDOPHQWH�LGHQWLILFDGD�FRPR�³JHVWmR´�GR�SURMHWR��3RUpP��D�

DomR�JHUHQFLDO YDL�DOpP�GD�VLPSOHV�H[HFXomR�GDTXLOR�TXH�HVWi�SODQHMDGR��SRLV��DOpP�

GH� FRUULJLU� HYHQWXDLV� GHVYLRV� HP� UHODomR� DR� SODQHMDGR�� D� JHVWmR� SRGH� LQWURGX]LU�

PRGLILFDo}HV� QR� SODQHMDPHQWR� LQLFLDO� HP� IXQomR� GH� QHFHVVLGDGHV� REVHUYDGDV�

GXUDQWH�D�VXD�H[HFXomR��

'HVWD� IRUPD� R� SODQHMDPHQWR� p� FRPSRVWR� SHOD� FRQFHSomR�� LQLFLDOL]DomR� H�

SODQHMDPHQWR��p�D�GLPHQVmR�GRFXPHQWDO�GR�SURMHWR��$�SDUWH�GH�JHVWmR�p�FRPSRVWD�

SHOD�H[HFXomR��FRQWUROH�H�FRQFOXVmR�GDTXLOR�TXH�IRL�SODQHMDGR�RX�GRFXPHQWDGR�

2V�SURFHVVRV�GH�JHUHQFLDPHQWR�FRQVLGHUDP�D�H[LVWrQFLD�GH���IDVHV QR�SODQR�

GR�SURMHWR DEUDQJHQGR�WRGR�SHUFXUVR��GHVGH�D�FRQFHSomR�DWp�R�HQFHUUDPHQWR�GH�XP�

WUDEDOKR�� $V� IDVHV� VmR� LQLFLDOL]DomR�� SODQHMDPHQWR�� H[HFXomR�� FRQWUROH H�

HQFHUUDPHQWR �0RXUD� H %DUERVD�� ������� (VVD� VHTXrQFLD� QmR� p� OLQHDU�� SRLV� SRGH�

DFRQWHFHU� FRLVDV� GHQWUR� GH� XP� SURMHWR� TXH� QRV� REULJDP� D� HGLWDU� RX� FRUULJLU� D�

H[HFXomR�H�UHYHU�SODQHMDPHQWRV��$�IDVH�GH�FRQWUROH��SRU�H[HPSOR��QmR�RFRUUH�DSyV�D�

FRQFOXVmR�GD� IDVH�GH�H[HFXomR��VmR�SURFHVVRV�TXH�RFRUUHP�VLPXOWDQHDPHQWH��'D�

PHVPD�IRUPD��D�IDVH�GH�SODQHMDPHQWR�QmR�p�LQWHUURPSLGD�TXDQGR�VH�LQLFLD�D�IDVH�GH�

H[HFXomR�



��

$� LQLFLDOL]DomR p�R�PRPHQWR�TXH VH LGHQWLILFD�H�GHILQH�R�SUREOHPD��DSRQWD DV�

ILQDOLGDGHV� GRV� SURMHWRV� H� UHVXOWDGRV� HVSHUDGRV�� 1HVWD� IDVH� SRGHPRV� WHU� D� YLVmR�

JHUDO�GR�SURMHWR�H�SODQHMDU�R�VHX�HVFRSR��

2�SODQHMDPHQWR�p�RQGH�VH�GHILQHP�DV Do}HV��DWLYLGDGHV�� WDUHIDV�QHFHVViULDV�

DRV� UHVXOWDGRV�GHVHMDGRV��7DPEpP�GHILQH�RV�FURQRJUDPDV�H�GHILQH� UHFXUVRV�SDUD�

FDGD�DWLYLGDGH�SURJUDPDGD��HP�TXH�VH�FRPS}H�R�GRFXPHQWR�GR�SODQR�GR�SURMHWR�

$�H[HFXomR p�UHVSRQViYHO�SRU�RUJDQL]DU��FRRUGHQDU�HTXLSHV��UHVROYHU�FRQIOLWRV�

H� SUREOHPDV�� PDQWHU� FRPXQLFDomR� FRP� RV� HQYROYLGRV� QR� SURMHWR� H� JDUDQWLU� R�

SURYLPHQWR�GH�UHFXUVRV�

$� IDVH�GH�FRQWUROH DFRPSDQKD�D�SUiWLFD GR�SURMHWR��e�R�PRPHQWR�HP�TXH�VH�

PRQLWRUD� D� SUiWLFD H� LGHQWLILFD� RV� GHVYLRV� HP� UHODomR� DR� SODQR�� DGRWDP� Do}HV�

FRUUHWLYDV�SDUD�PDQWHU�R�FXUVR�SODQHMDGR RX�DGRWD�XP�QRYR�FDPLQKR�SDUD VH�DGHTXD�

RV� UHFXUVRV� GLVSRQtYHLV�� 7DPEpP� p� R� PRPHQWR� RQGH� VH� REWpP� RV� SULPHLURV�

UHODWyULRV��R�GH�SURJUHVVR�H�GH�DYDOLDomR�

3RU�ILP��R�HQFHUUDPHQWR FRUUHVSRQGH�j�DYDOLDomR�GRV�UHVXOWDGRV�GR�SURMHWR�HP�

TXH�YHULILFD�H�DQDOLVD�RV�UHVXOWDGRV�DOFDQoDGRV��HODERUD�RV�UHODWyULRV�ILQDLV�FRPR�R�

GH�DYDOLDomR�H��ILQDOPHQWH��FRQVROLGD�R�DSUHQGL]DGR�FRP�R�SURMHWR�H�IRUPXOD�QRYDV�

SURSRVWDV�� (VVDV� IDVHV� WHP� R� SDSHO� GH� QRUWHDU� WRGR� R� SURFHVVR� GR WUDEDOKR� FRP�

SURMHWRV�

����� � &RQFHEHQGR H�3ODQHMDQGR�3URMHWRV

3DUD� UHDOL]DU SURMHWR��GHYHPRV�SHQVDU��DQWHV�� HP�HODERUDU�XP�ERP�3ODQR�GH�

3URMHWR��6HJXQGR�0RXUD�H %DUERVD�

&KDPDPRV�GH�3ODQR�GH�SURMHWR��R�GRFXPHQWR�TXH�DSUHVHQWD�GH�IRUPD�RUJDQL]DGD��
WRGD� D� FRQFHSomR�� IXQGDPHQWDomR�� SODQHMDPHQWR� H�PHLRV� GH� DFRPSDQKDPHQWR� H�
DYDOLDomR� GR� SURMHWR�� VHQGR� D� UHIHUrQFLD� EiVLFD� SDUD� VXD� H[HFXomR�� �0285$��
%$5%26$��������S����

2� PRGHOR� GH� 3ODQR� GH� 3URMHWR� TXH� LUHPRV� QRUWHDU� QRVVD� SHVTXLVD� p�

HVWUXWXUDGR�D�SDUWLU�GH�WUrV�FRPSRQHQWHV�EiVLFRV��(VFRSR��3ODQR�GH�$omR�H�3ODQR�GH�

&RQWUROH� H� $YDOLDomR�� HP� TXH� R� (VFRSR� p� WRPDGR� FRPR� UHIHUrQFLD� SDUD� D�

HODERUDomR�GR�3ODQR�GH�DomR�H�GR�3ODQR�GH�&RQWUROH�H�$YDOLDomR�



��

(VWDEHOHFHQGR�R�(VFRSR�GR�3URMHWR

2�(VFRSR�p�GHILQLGR�FRPR�D DOPD�GR�SURMHWR�� SRLV�� H[SUHVVD�VXD�HVVrQFLD�H�

VXD� LGHQWLGDGH�� RX� VHMD�� p� R� FRQMXQWR�GH� UHDOL]Do}HV�TXH� VH�SUHWHQGH� FRORFDU� VRE�

IRUPD�GH�XP�SURMHWR��1HVWH�VHQWLGR��D�SUiWLFD�GH�GHVHQYROYLPHQWR�GH�SURMHWRV� WHP�

GHPRQVWUDGR�D�LPSRUWkQFLD�GH�XPD�VLWXDomR�JHUDGRUD��GH�XPD�MXVWLILFDWLYD�GH�IRUPD�

EHP� IXQGDPHQWDGD�� GH� REMHWLYRV� EHP� HODERUDGRV�� GH� UHVXOWDGRV� HVSHUDGRV� H� GD�

DEUDQJrQFLD�GR�SURMHWR�

3DUD�VH�REWHU�XP�HVFRSR�EHP�GHILQLGR�p�LPSRUWDQWH�TXH�HOH�VHMD�IRUPDGR�SRU�

DOJXQV�HOHPHQWRV�HVVHQFLDLV� FRPR��D� VLWXDomR� JHUDGRUD�GR�SURMHWR� �QHFHVVLGDGHV��

SUREOHPDV�� GHVDILRV� RX� RSRUWXQLGDGHV��� MXVWLILFDWLYD� �R� SRUTXr� GR� SURMHWR��� RV�

REMHWLYRV�JHUDLV�H�HVSHFtILFRV�GR�SURMHWR��D�UD]mR�GR�SURMHWR�H[LVWLU�H�SDUD�TXr���RV�

UHVXOWDGRV� HVSHUDGRV� FRP� D� UHDOL]DomR� GR� SURMHWR� �UHODFLRQDGR� FRP� RV� REMHWLYRV�

HVSHFtILFRV��� H� D� DEUDQJrQFLD� GR� SURMHWR� �iUHD� GH� DWXDomR� GR� SURMHWR��� (VVHV�

HOHPHQWRV�VmR�D�DOPD�GR�SURMHWR�H�DMXGDUmR�D�QRUWHi�OR�GH�IRUPD�PDLV�RUJDQL]DGD�

$� GHILQLomR� GR� SUREOHPD� p� XP� GRV� UHTXLVLWRV� PDLV� LPSRUWDQWHV� GR� SURMHWR� H�

WDPEpP� p� RQGH� VH� GHILQH� RV� REMHWLYRV� H� UHVXOWDGRV� HVSHUDGRV� GR� SURMHWR�� 8P�

H[HPSOR�TXH�SRGHPRV�FLWDU�FRPR�SUREOHPD�HGXFDFLRQDO�p�R�DOWR� tQGLFH�GH�HYDVmR�

TXH�SRGHP�WHU�FDXVDV�FRPR��EDL[R�GHVHPSHQKR�GRV�SURIHVVRUHV��DSRLR�SVLFROyJLFR�

H�ILQDQFHLUR�GD�IDPtOLD��PpWRGRV�SHGDJyJLFRV�LQDGHTXDGRV�

$� LPSRUWkQFLD� GR� SUREOHPD� EHP� GHILQLGR� IDFLOLWD� D� SDUWLFLSDomR� GH� WRGRV� RV�

HQYROYLGRV� GHL[DQGR� DVVLP� GH� IRUPD� EHP� FODUD� SDUD� TXH� WRGRV� FRPSUHHQGDP� H�

FRQFRUGHP�FRP�VXD�SURSRVLomR��2�SUREOHPD�GHYH�VHU�HODERUDGR�WDPEpP�GH�IRUPD�

TXH� IDYRUHoD� D� YLVmR� GH� SRVVtYHLV� UHODo}HV� GH� FDXVDV� H� HIHLWRV� H� TXH� IDFLOLWH� D�

SHQVDU�HP�SRVVtYHLV�UHVSRVWDV�RX�VROXo}HV�SDUD�WDO�VLWXDomR��

$� MXVWLILFDWLYD� p� SDUWH� RSFLRQDO� SDUD� FRPSRU� R� HVFRSR� GR� SURMHWR�� SRLV�

GHSHQGHQGR� GR� FRQWH[WR� H� GD� FRPSOH[LGDGH� GR� SURMHWR�� 6H� KRXYHU� XPD�

DSUHVHQWDomR� FODUD� GD� VLWXDomR� JHUDGRUD� GR� SURMHWR� p� FRQVLGHUDGR� VXILFLHQWH� SDUD�

MXVWLILFD�OR��

'HSRLV� GH� IRUPXODGD� D� VLWXDomR� JHUDGRUD� H� MXVWLILFDWLYD�� XPD� SDUWH� PXLWR�

LPSRUWDQWH�SDUD�R�SURMHWR�VmR�RV�REMHWLYRV�H�RV�UHVXOWDGRV TXH�VH�HVSHUD�DOFDQoDU��

RQGH� HP� WHUPRV� HGXFDFLRQDLV�� R� PDLV� LPSRUWDQWH� p� R� SURFHVVR�� 8P� REMHWLYR� p�

H[SUHVVmR� GH� XP� SURSyVLWR� TXH� GHYHPRV� DOFDQoDU� SRU�PHLR� GD� UHDOL]DomR� GH� XP�

SURMHWR�H�QHVWH�FRQWH[WR�p�QHFHVViULR�GHILQLU�RV�REMHWLYRV�GH�FDUiWHU�DEUDQJHQWH H�RV�



��

PDLV�HVSHFtILFRV��3DUD� LVWR� YDPRV�DGRWDU�RV� FRQFHLWRV�GH�REMHWLYR�JHUDO�H�REMHWLYR�

HVSHFtILFR�

2� REMHWLYR� JHUDO� H[SUHVVD� GH� PDQHLUD� DEUDQJHQWH� FRPR� UHVROYHU� R� TXH� D�

VLWXDomR� JHUDGRUD� SURS{V�� RX� VHMD�� HOH� LQGLFD� GH� IRUPD� DILUPDWLYD� D� LQWHQomR� GH�

RIHUHFHU�XPD�VROXomR�SDUD�R�SUREOHPD�JHUDGRU�GR�SURMHWR��-i�R�REMHWLYR�HVSHFtILFR�

LQGLFD�GH�IRUPD�PDLV�GHILQLGD�VREUH�R�TXH�VH�SUHWHQGH�UHDOL]DU�SDUD�DOFDQoDU�DTXLOR�

TXH� Mi�HVWi�H[SUHVVR�QR�REMHWLYR�JHUDO��'HVVH�PRGR�D� UHDOL]DomR�GR�REMHWLYR�JHUDO�

GHSHQGH�GD�UHDOL]DomR�GR�REMHWLYR�HVSHFtILFR�

3DUD� ILQDOL]DU� R� HVFRSR� GR� SURMHWR� SUHFLVDPRV� HVWDEHOHFHU� RV� UHVXOWDGRV�

HVSHUDGRV��HP�TXH�HVWH�GHSHQGH�GRV�REMHWLYRV�TXH�IRUDP�HVWDEHOHFLGRV��3RUpP�QmR�

VH�WHP�FHUWH]D�TXH�LUi�DOFDQoDU�RV�UHVXOWDGRV�TXH�HVSHUDPRV��SRLV�HVWH�GHSHQGH�GH�

WRGR�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�SURMHWR��'HVVD�IRUPD�WXGR�TXH�IRU�UHDOL]DGR�

GXUDQWH�D�IDVH�GH�H[HFXomR�VmR�FKDPDGRV�GH�SURGXWRV��H��HVWH�FRQVLVWH�HP�REMHWRV�

WH[WRV� SURGX]LGRV�� HTXLSDPHQWRV� GHVHQYROYLGRV�� WDUHIDV� H[HFXWDGDV�� HWF�� 2V�

UHVXOWDGRV�� SRU� VXD� YH]�� FRQVLVWHP� QD� FRQVHTXrQFLD� LPHGLDWD� GRV� SURGXWRV��

LQGLFDQGR�RFRUUrQFLDV�SRVLWLYDV�TXH�VXJHUH�RV�REMHWLYRV�GR�SURMHWR�

6HJXQGR�0RXUD�H %DUERVD�

2V� UHVXOWDGRV� HVSHUDGRV� VmR� GHILQLGRV� QR�PRPHQWR� GD� HODERUDomR� GR� HVFRSR� GR�
SURMHWR�� HQTXDQWR� RV� SURGXWRV�� MXQWDPHQWH� FRP� DV� Do}HV�� DWLYLGDGHV� H� WDUHIDV�
FRUUHVSRQGHQWHV��VmR�GHWDOKDGRV�QR�PRPHQWR�GD�HODERUDomR�GR�3ODQR�GH�$omR�GR�
SURMHWR���0285$��%$5%26$��������S����

2�PRGHOR�GH�3ODQHMDPHQWR�GH�3URMHWR�RULHQWDGR�SRU�(VFRSR�SHOR�IDWR�GH�FRQWHU�

D�UD]mR�GH�VHU�GR�SURMHWR��HOH�VH�WRUQD�XP�HOHPHQWR�LPSRUWDQWH�SDUD�QHJRFLDomR�GH�

DSURYDomR�SUHOLPLQDU�GR�SURMHWR�

2�3ODQR�GH�$omR

2�3ODQR�GR�SURMHWR�p�XP�GRFXPHQWR�TXH�DSUHVHQWD�GH�IRUPD�HVWUXWXUD�WRGRV�RV�

SURFHGLPHQWRV� TXH� VHUmR� H[HFXWDGRV� QR� SURMHWR�� 'HVWD IRUPD�� DSyV� HODERUDGR� R�

HVFRSR�MXQWDPHQWH�FRP�D�GHILQLomR�GRV�REMHWLYRV�H�GRV�UHVXOWDGRV�HVSHUDGRV�HP�XP�

SURMHWR��YLVDPRV�D�HODERUDomR�GR�3ODQR�GH�$omR��

2� 3ODQR� GH� $omR� VmR� GH� QDWXUH]D� GLQkPLFD�� H�� SRU� LVVR� SRGHP� VRIUHU�

DOWHUDo}HV�DR�ORQJR�GR�VHX�GHVHQYROYLPHQWR��3DUD�LVWR�HOH�GHYH�VHU�XVDGR��UHYLVDGR�

H� PDQWLGR� DWXDOL]DGR� GXUDQWH� WRGR� R� SURFHVVR� GH� H[HFXomR�� 'HVVD� IRUPD�� R�



��

SODQHMDPHQWR� H[LJH� GHILQLU� FRPR�� TXDQGR�� RQGH� H� FRP� TXH� UHFXUVRV� SRGHP� VHU�

IHLWRV�DWUDYpV�GH�XP�SURMHWR��&RP�LVWR�R�3ODQR�GH�DomR�FRQVLVWH�QD�FRPSRVLomR�GRV�

VHJXLQWHV� HOHPHQWRV�� GHILQLo}HV� GH� Do}HV�� DWLYLGDGHV� H� WDUHIDV�� HVWLPDWLYD� GH�

SUD]RV��HVWLPDWLYD�GH�FXVWRV�H�UHFXUVRV��UHGH�GH�WDUHIDV�H�FURQRJUDPD�

2� GHVGREUDPHQWR� GH� Do}HV�� DWLYLGDGHV� H� WDUHIDV� FRQVLVWH� QDV� DWLYLGDGHV� H�

WDUHIDV�TXH VHUmR�FRQGX]LGDV�DR�GHWDOKDPHQWR�GH�JUDQGHV�Do}HV�SDUD�TXH�R�SURMHWR�

DSUHVHQWH�RV�UHVXOWDGRV�HVSHUDGRV�

$�HVWLPDWLYD�GH�SUD]R�p�D�SUHYLVmR�GH�TXDQWR�WHPSR�YDL�GXUDU�FDGD�DWLYLGDGH��

Do}HV�H�WDUHIDV��([LVWH�XPD�GLILFXOGDGH�GH�SUHYHU�R�WHPSR�QHFHVViULR�SDUD�H[HFXWDU�

XPD�DWLYLGDGH�SRU�IDOWD�GH�H[SHULrQFLD�RX�DOJXP�RXWUR�IDWRU��3RU�LVWR�SDUD�HIHLWRV�GH�

HVWLPDWLYD�p�LPSRUWDQWH�UHFRUUHU�D�H[SHULrQFLD�GD�HTXLSH�HQYROYLGD�RX�REWHU�GDGRV�D�

SDUWLU�GH�TXHP�Mi�H[HFXWRX�DWLYLGDGHV�VLPLODUHV�

2� 3ODQR� GH� $omR� WDPEpP� p� FRPSRVWR� SHOD� HVWLPDWLYD� GH� FXVWRV� H� UHFXUVRV�

SDUD�TXH�XP�RUoDPHQWR�VHMD�HODERUDGR��e�LPSRUWDQWH�PHQFLRQDU�TXH�RUoDPHQWR�QmR�

TXHU�GL]HU�VRPHQWH� UHFXUVRV� ILQDQFHLURV��PDV� WDPEpP�UHFXUVRV� ItVLFRV�H�KXPDQRV�

UHTXHULGRV�SDUD�H[HFXomR�GDV�GLYHUVDV� WDUHIDV��'HVWD�IRUPD�SDUD�HVWLPDU�FXVWRV�H�

UHFXUVRV�p�QHFHVViULR�SHQVDU�HP�FRLVDV�FRPR��PDWHULDLV�FRPR�EHQV��HTXLSDPHQWRV��

LQVWDODo}HV�� HWF��PDWHULDLV� GH� FRQVXPR�� VXSULPHQWRV� H�PDWHULDLV� H�� VHUYLoRV� FRPR�

FRQVXOWRULDV�� VHUYLoRV� HVSHFLDOL]DGRV�� HWF��2� RUoDPHQWR� HQJORED� WRGRV HVVHV� LWHQV�

QHFHVViULRV�SDUD�ILQV�GH�HODERUDomR�GH�XP�RUoDPHQWR�JHUDO�SDUD�R�SURMHWR�

1D� 5HGH� GH� 7DUHIDV� UHSUHVHQWDP� DWLYLGDGHV� TXH� GHYHP� VHU� UHDOL]DGDV�� $V�

DWLYLGDGHV�SRGHP�RFRUUHU�GH�IRUPD�VLPXOWkQHD�

6HJXQGR�0RXUD�H %DUERVD�

$�UHGH�GH�WDUHIDV�GH�XP�SURMHWR�UHSUHVHQWD�XP�PDSD�D�VHU�VHJXLGR�GXUDQWH�
VXD�H[HFXomR��e� UHSUHVHQWDomR� OyJLFD�GDV� WDUHIDV�TXH�GHILQH�D�VHTXrQFLD�
GR� WUDEDOKR� D� VHU� IHLWR�� WRUQDQGR�VH� XP� UHFXUVR� JUiILFR� PXLWR� ~WLO� SDUD�
DFRPSDQKDPHQWR�H�FRQWUROH�GH�XP�SURMHWR� �0285$��%$5%26$� ������S��
����

3RU�~OWLPR��QR�3ODQR�GH�$omR��GHYHPRV�GHILQLU�R� FURQRJUDPD�GR�SURMHWR� FRP�

GHWDOKDPHQWR�GH�LQtFLR�H�ILP�GH�DWLYLGDGHV�H�WDUHIDV��2�GHWDOKDPHQWR�GR�FURQRJUDPD�

GHSHQGH�GD�QHFHVVLGDGH�H�GD�GLPHQVmR�GR�SURMHWR��3RU�H[HPSOR��SRGHPRV�GHWDOKDU�

XP�FURQRJUDPD�HP�WULPHVWUDO��VHPHVWUDO�RX�DWp�DQXDO��



��

&RP�HVVHV�LWHQV�SRGHPRV�ID]HU�XP�3ODQR�GH�$omR�EHP�GHILQLGR�GH�IRUPD�TXH�

HVWH�IRL�XP�GHVGREUDPHQWR�DSUHVHQWDGR�SHOR�HVFRSR�QR�LQtFLR�GR�3ODQHMDPHQWR�GH�

3URMHWRV�

3ODQR�GH�&RQWUROH�H�$YDOLDomR

3DUD� TXH� XP� SURMHWR DFRQWHoD� p� LPSRUWDQWH� VH� WHU� XP� SURFHVVR� GH�

PRQLWRUDPHQWR�H�DYDOLDomR�GR�PHVPR�

2� 3ODQR� GH� FRQWUROH� UHTXHU� XP� DFRPSDQKDPHQWR� VLVWHPiWLFR� GH� DWLYLGDGHV�

YHULILFDQGR�VH�D�H[HFXomR�GR�SURMHWR�HVWD�RFRUUHQGR�GH�DFRUGR�FRP�R�TXH�R�3ODQR�

GH�$omR�SURS{V��RX�VHMD� JHUHQFLD�DWLYLGDGHV��SURFHVVRV��WDUHIDV�H�SURFHGLPHQWRV�QD�

H[HFXomR�GH�SURMHWRV��WHQGR�HP�YLVWD�R�DOFDQFH�GH�REMHWLYRV�H�UHVXOWDGRV�

1R�3ODQR�GH�&RQWUROH� p� LPSRUWDQWH�D�DQiOLVH� GR�GHVHPSHQKR� UHDO� GR� SURMHWR�

FRP�R�GHVHPSHQKR�SODQHMDGR��DSOLFDQGR�DV�PHGLGDV GH�FRUUHomR�QHFHVViULDV��,VWR�

VLJQLILFD� TXH� R� 3ODQR� GH� DomR� GHYH� VHU� UHYLVDGR� SHULRGLFDPHQWH�� DMXVWDQGR� DV�

DWLYLGDGHV�H�WDUHIDV�FRQIRUPH�D�QHFHVVLGDGH��

$� DYDOLDomR� FRQVLVWH� QD� DQiOLVH� GRV� UHVXOWDGRV� REWLGRV� DWUDYpV� GR� SURMHWR��

WHQGR� FRPR�EDVH�R� HVFRSR�GR SURMHWR�� RX� VHMD�� HP�TXH�PHGLGD�RV� REMHWLYRV�� TXH�

FRPS}H�R�HVFRSR��IRUDP�DOFDQoDGRV�

(PERUD�Ki�XPD�QHFHVVLGDGH�GH�DYDOLDU�RV�UHVXOWDGRV�REWLGRV��Ki�XPD�JUDQGH�

WHQGrQFLD�QD�JHVWmR�GH�SURMHWRV�HGXFDFLRQDLV��GH�OLPLWDU�D�DYDOLDomR�j�YHULILFDomR�GH�

SURGXWRV� H VHUYLoRV� UHDOL]DGRV� VHP� PHQVXUDU� HIHWLYDPHQWH� RV� UHVXOWDGRV�

DOFDQoDGRV��$VVLP��HQ[HUJDU�D�DYDOLDomR�FRPR�XPD�SUiWLFD�TXH�RFRUUH�SDUD�DQDOLVH

GRV�SURFHVVRV�GH�HODERUDomR�GH�SURMHWRV�p�R�IRFR�GHVWH�WHPD�SDUD�R�3ODQHMDPHQWR�H�

JHVWmR�GH�SURMHWRV�

1D�IDVH�ILQDO�GH�HQFHUUDPHQWR�GR�SURMHWR��GHYHP�VHU�HODERUDGRV�UHODWRV ILQDLV�

GH�DYDOLDomR��&RP�HODERUDomR�GHVWHV� UHODWRV�SRGHP�DX[LOLDU�QD�HODERUDomR�GH�XP�

QRYR�SURMHWR�RX�QR�UHFRQKHFLPHQWR�GR�PHVPR��3DUD�0RXUD�H %DUERVD�

$V� YDOLRVDV� H[SHULrQFLDV� H� FRQKHFLPHQWRV� DGTXLULGRV� DR� ORQJR� GH� XP�
SURMHWR� QmR� GHYHP� VH� OLPLWDU� DR� kPELWR� LQGLYLGXDO� GH� FDGD� HTXLSH� RX�
SDUWLFLSDQWH��$� IDVH�GH� HQFHUUDPHQWR�p� R�PHOKRU�PRPHQWR�GH� UHJLVWUDU� DV�
OLo}HV� DSUHQGLGDV�� SURSLFLDQGR� TXH� D� H[SHULrQFLD� DGTXLULGD� VHMD�
FRPSDUWLOKDGD� FRP� RXWURV� H� SRVVD� VHU� DSHUIHLoRDGD� HP� SURMHWRV� IXWXURV��
�0285$��%$5%26$��������S�����



��

7RGR� R� SURFHVVR� GH� FRQFHSomR�� H[HFXomR� H� HQFHUUDPHQWR GR� SURMHWR� p�

LPSRUWDQWH� SDUD� HQULTXHFHU� QRYDV� H[SHULrQFLDV� H� KDELOLGDGHV�� 3DUD� TXH� R� SURMHWR�

UHVSRQGD�j�SHUJXQWD�QRUWHDGRUD��H�UHVSRQGD�RV�REMHWLYRV�H�UHVXOWDGRV�HVSHUDGRV��p�

LPSRUWDQWH�TXH�R�SURMHWR�HVWHMD�HVFULWR�GH�IRUPD�PDLV�GHWDOKDGD�SRVVtYHO��LVWR�DMXGD�

HP�WRGR�GHVHQYROYLPHQWR�GR�PHVPR�

$�QRVVD�SHVTXLVD�VH�GLVWDQFLD�GHVVHV�DXWRUHV�SHOR�GLVFXUVR�H�DV�FRQFHSo}HV�

TXH� WUD]HP� FRPR� PHOKRULD� GR� HQVLQR�� GHVHQYROYHU� KDELOLGDGHV� H� FRPSHWrQFLDV� H�

SURMHWRV�TXH�SRVVXHP�XPD�IRUPXODomR�PXLWR�DFDGrPLFD�H�WpFQLFD��H�QD�PDLRULD�GDV�

YH]HV� FRP�XPD� YLVmR�PDLV� HPSUHVDULDO�� $VVLP�� D� QRVVD� SHVTXLVD� EXVFD�HP�XPD�

VDOD�GH�DXOD�TXH�GLIHUHQWHV�PHWRGRORJLDV�GH�HQVLQR�VHMDP�XVDGDV�DR�ORQJR�GR�DQR�

GH�DFRUGR�FRP�R�TXH�DFRQWHFH�Oi�GHQWUR�H�TXH�VHMD�PDLV�HIHWLYR�QDTXHOH�PRPHQWR��

'HVWD�PDQHLUD� DR� ILQDO� GHVWD� SHVTXLVD� SURSRPRV� R� SURMHWR� GLGiWLFR�� TXH� DX[LOLD� R�

SURIHVVRU� D� GHVHQYROYHU� RV� SURMHWRV� GH� XPD� IRUPD�PDLV� VLPSOHV� H� FODUD� H� TXH� R�

SURMHWR�GHVHQYROYD�GD�PHOKRU�PDQHLUD�SRVVtYHO�VHP�LQWHUUXSo}HV���



��

� � 5HYLVmR�GH�/LWHUDWXUD



��

1HVWH�FDStWXOR��LQLFLDUHPRV�FRP�XPD�YLVmR�JHUDO�GD�(GXFDomR�)LQDQFHLUD�H�GD�

VXD� RULJHP� QD� SURSRVWD� GD� 2UJDQL]DomR� SDUD� &RRSHUDomR� H� 'HVHQYROYLPHQWR�

(FRQ{PLFR��2&'(��XPD�RUJDQL]DomR� LQWHUQDFLRQDO�TXH�GHVHQYROYHX�XP�SURMHWR�GH�

(GXFDomR�)LQDQFHLUD�SDUD�VHXV�SDtVHV�PHPEURV�D�SDUWLU�GR�DQR�GH������

(P� XP� VHJXQGR�PRPHQWR�� DSUHVHQWDUHPRV� DV� LQYHVWLJDo}HV� UHODFLRQDGDV� D�

QRVVD�SHVTXLVD�FRP�R�REMHWLYR�GH�LQGLFDU�D�FRHUrQFLD�LQWHUQD�GH�QRVVR�SURMHWR��(VWD�

FRQGXWD� WHP� R� REMHWLYR� GH� LQGLFDU� RV� WUDEDOKRV� TXH� DQWHFHGHUDP� R� QRVVR� H� TXH�

SDUWLFLSDP�GR�PHVPR�HVIRUoR�GH�OHYDU�D�HGXFDomR�ILQDQFHLUD�SDUD�D�HVFROD�H�SDUD�D

VDOD�GH�DXOD�

(P�XP�WHUFHLUR�PRPHQWR�� LQIRUPDPRV�R�UHVXOWDGR�GD�EXVFD�TXH�IL]HPRV�SDUD�

LGHQWLILFDomR�H�DQiOLVH�GH�SHVTXLVDV�TXH�IRUDP�GHVHQYROYLGDV� IRUD�GR�QRVVR�JUXSR�

GH�SHVTXLVD��PDV�TXH�SXGHVVHP�GDU�LQIRUPDo}HV�SDUD�QRVVR�WHPD�GH�LQWHUHVVH�HP�

QRVVD�LQYHVWLJDomR�HVWXGR�

��� � 8PD�9LVmR�*HUDO�

(P� WHPSRV� SDVVDGRV�� DV� SHVVRDV� SURGX]LDP� TXDVH� WXGR� TXH� FRQVXPLDP��

+DYLD� SODQWDo}HV� H� YLYLDP� GH� VXDV� SUySULDV� FULDo}HV� GH� DQLPDLV��2� FRPpUFLR� HUD�

YROWDGR� SDUD� SURGXWRV� PDQXIDWXUDGRV� H� GHVVD� PDQHLUD� GHSHQGLD�VH� SRXFR� GR�

GLQKHLUR� FRPR� PRHGD�� SRLV� DV� FRPSUDV� RFRUULDP� FRP� SRXFD� IUHTXrQFLD�� &RP� R�

SDVVDU�GR�WHPSR�DV�SHVVRDV�IRUDP�PLJUDQGR�GR�FDPSR�SDUD�D�FLGDGH�HP�EXVFD�GH�

HPSUHJRV� H� VDOiULRV�� H� HVVH� Q~PHUR� IRL� DXPHQWDQGR� FRQVWDQWHPHQWH�� (VWH� QRYR�

FHQiULR�QRV�GHVDILRX�D DSUHQGHU�D�FRPR�OLGDU�FRP�R�GLQKHLUR�H�VDEHU�FRQWUROD�OR�GH�

IRUPD�D�SRGHU�FRPSUDU�DTXLOR�TXH�QHFHVVLWDPRV�

1HVWH� VHQWLGR�� R� DF~PXOR� GH� GLQKHLUR� H� ULTXH]DV� IRL� DFRQWHFHQGR� GH� IRUPD�

LQGLYLGXDO�H�IRL�QHFHVViULD�D�FRQVFLHQWL]DomR�GDV�SHVVRDV�SDUD�GRVDU�VHXV�SUySULRV�

JDVWRV��3RUpP��FRP�D�SRVVLELOLGDGH�GH�FUpGLWR�H�R�FRQVXPR��IH]�FRP�TXH�D�PDLRULD�

SRSXODomR�� XWLOL]DVVH� R� GLQKHLUR� GH� IRUPD� H[DFHUEDGD� H� LQFRQWUROiYHO�� SRLV�PXLWDV�

YH]HV�QmR�IRUDP�VHQGR�HGXFDGRV�SDUD�LVWR��3DUD�%DXPDQ��������

1RYDV� QHFHVVLGDGHV� H[LJHP� QRYDV�PHUFDGRULDV�� TXH� SRU� VXD� YH]� H[LJHP�
QRYDV�QHFHVVLGDGHV�H�GHVHMRV��R�DGYHQWR�GR�FRQVXPLVPR�DXJXUD�XPD�HUD�
GH� ³REVROHVFrQFLD� HPEXWLGD´� GRV� EHQV� RIHUHFLGRV� QR�PHUFDGR� H� DVVLQDOD�
XP�DXPHQWR�HVSHWDFXODU�QD�LQG~VWULD�GD�UHPRomR�GR�OL[R���%$80$1��������
S�����



��

&RP�R�DXPHQWR�GRV�JDVWRV�LQGLYLGXDLV�H�D�SRVVLELOLGDGH�GH�FUpGLWR�QR�PHUFDGR�

ILQDQFHLUR��DV�SHVVRDV�IRUDP�JDVWDQGR�PDLV�GR�TXH�SRGLDP�RX�WLQKDP��FRQVWUXLQGR�

GtYLGDV� TXH� QmR� SRGHULDP� PDLV� SDJDU�� H� GHVVD� IRUPD� D� LQDGLPSOrQFLD� IRL�

DXPHQWDQGR�QR�%UDVLO H�QR�PXQGR��¬�SDUWLU�GDt��IH]�VH�QHFHVViULR�TXH�DV�SHVVRDV�VH�

UHHGXFDVVHP�RX�IRVVHP�HGXFDGRV��SDUD�VDEHU�FRQWURODU�R�VHX�SUySULR�GLQKHLUR�

+RXYH�XP�JUDQGH�PRYLPHQWR�SRU�SDUWH�GH�XPD�RUJDQL]DomR� LQWLWXODGD�2&'(�

�2UJDQL]DomR�GH�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR� TXH�HP�������FRORFRX�

R� DVVXQWR� (GXFDomR�)LQDQFHLUD� HP� VXD� SDXWD� GH� GLVFXVVmR��2� SURMHWR� FULDGR� SRU�

HOHV� ³3URMHWR� GH� (GXFDomR� )LQDQFHLUD´�� WHYH� R� REMHWLYR� GH� FRQVFLHQWL]DU� H� HGXFDU�

ILQDQFHLUDPHQWH�RV� FLGDGmRV�� LQIOXHQFLDGR�SHORV� LQWHUHVVHV�GRV�SDtVHV�PHPEURV� H�

QmR�PHPEURV��FRPR�p�R�FDVR�GR�%UDVLO�

$� 2&'(� SURGX]LX� GLYHUVRV� UHODWyULRV� SDUD� FRPSUHHQGHU� D� LPSRUWkQFLD� GDV�

SHVVRDV�VHUHP�HGXFDGDV�VREUH�TXHVW}HV�ILQDQFHLUDV�R�PDLV�FHGR�SRVVtYHO��p�R�TXH�

GL]� R� GRFXPHQWR� GH� 5HFRPHQGDo}HV� VREUH� SULQFtSLRV� H� ERDV� SUiWLFDV� SDUD� D�

(GXFDomR� H� &RQVFLHQWL]DomR� )LQDQFHLUD�� TXH� WDPEpP� WURX[H� XPD� GHILQLomR� GH�

(GXFDomR�)LQDQFHLUD��$�GHILQLomR�GH�(GXFDomR�)LQDQFHLUD�p� VXJHULGD�SHOD�2&'(��

QRV�VHJXLQWHV�WHUPRV�

(GXFDomR� )LQDQFHLUD� p� R� SURFHVVR� SHOR� TXDO� RV� FRQVXPLGRUHV� H
LQYHVWLGRUHV� DSULPRUDP� VHX� HQWHQGLPHQWR� HP� UHODomR� D� FRQFHLWRV� H�
SURGXWRV� ILQDQFHLURV� H�� DOLFHUoDGRV� HP� LQIRUPDomR�� LQVWUXomR� H�RX�
FRQVXOWRULD� GLUHWD�� GHVHQYROYHP� KDELOLGDGHV� H� FRQILDQoD� TXH� RV� WRUQDP�
FRQVFLHQWHV� GDV� RSRUWXQLGDGHV� H� ULVFRV� ILQDQFHLURV�� SDUD� ID]HU� HVFROKDV�
LQIRUPDGDV�� PDLV� FDSD]HV� GH� REWHU� LQIRUPDomR� DGLFLRQDO� SDUD� ID]HU�
HVFROKDV�� VDEHUHP� RQGH� EXVFDU� DMXGD� H� GH� DVVXPLUHP� RXWUDV� Do}HV�
HIHWLYDV� D� ILP� GH� PHOKRUDU� D� VXD� SURWHomR� H� R� VHX� EHP�HVWDU� ILQDQFHLUR��
�2&'(�DSXG�6,/9$��32:(//��������S����

$�SDUWLU�GHVWD�GHILQLomR�QRWD�VH�TXH�R�S~EOLFR�DOYR�GD�2&'(�p�R�LQYHVWLGRU�H�R�

FRQVXPLGRU�H�R�IRFR�VmR�ILQDQoDV�SHVVRDLV��$VVLP�D�2&'(�DGRWRX�XPD�SHUVSHFWLYD�

TXH� SURS}H� SUHSDUDU� SHVVRDV� D� FRQVXPLUHP� SURGXWRV� ILQDQFHLURV� H� DSUHQGHU� D�

DGPLQLVWUDU�VXDV�ILQDQoDV�SHVVRDLV��7DPEpP�QRWDPRV�TXH�D�2&'(�WHP�D�LQWHQomR�

GH� FRQVFLHQWL]DU� D� SRSXODomR�� LQFOXVLYH� FULDQoDV�� FRP� D� ILQDOLGDGH� GH� PHOKRUDU� D�

HFRQRPLD� GH� VHXV�SDtVHV�PHPEURV� H� RXWURV� QmR�PHPEURV�� SURSRQGR�DV� SHVVRDV�

XP�IXWXUR�GH�TXDOLGDGH��SURSRUFLRQDQGR�XP�EHP�HVWDU�ILQDQFHLUR�

$� SDUWLU� GD� SHUVSHFWLYD� GD� 2&'(�� 6LOYD� H� 3RZHOO� �������� DSUHVHQWDP� D�

(GXFDomR� )LQDQFHLUD� QD� HVFROD�� GL]HQGR� TXH� R� SURSyVLWR� VHULD� R� GH� DMXGDU� RV�



��

HVWXGDQWHV� D� JHULU� EHP�R�GLQKHLUR� DR� ORQJR�GH� VXDV� YLGDV�� DOpP�GH��QR� IXWXUR� VHU�

ERQV�GLYXOJDGRUHV�GH�QRYRV�KiELWRV�ILQDQFHLURV�SDUD�R�UHVWR�GD�SRSXODomR�

1RV� ~OWLPRV� WUH]H� DQRV� R� JRYHUQR EUDVLOHLUR� UHFRQKHFHX� D� LPSRUWkQFLD� GD�

(GXFDomR�)LQDQFHLUD�QR�HQVLQR�EiVLFR�SHOR� IDWR�GH�SHUFHEHU�TXH�D�SRSXODomR�QmR�

HVWi� VDEHQGR� OLGDU� FRP� DV� TXHVW}HV� UHODFLRQDGDV� DR� GLQKHLUR�� 8PD� HVWDWtVWLFD� p�

PRVWUDGD�SRU�+RIPDQQ�H�0RUR��������

2� (QGLYLGDPHQWR� H� ,QDGLPSOrQFLD� GR� &RQVXPLGRU�� UHDOL]DGD� HP� MXOKR� GH�
�����SHOR�6HUDVD���������DSRQWDP�TXH�����GRV�MRYHQV�SDXOLVWDV�HQWUH����H�
��� DQRV� VmR� FRQVXPLGRUHV� LQDGLPSOHQWHV� R� TXH� SRGH� VHU� FRQVLGHUDGR�
LQGtFLR�GR�EDL[R�QtYHO�GH�OHWUDPHQWR�ILQDQFHLUR���+2)0$11��0252�������S��
���

'HVVD� PDQHLUD� H� FRP� R� SDVVDU� GR� WHPSR� FRPHoDUDP� D� VH� GLVFXWLU� D�

LPSRUWkQFLD�GD�(GXFDomR�)LQDQFHLUD�SDUD�RV� LQGLYtGXRV�TXH�HVWmR� LQVHULGRV�QHVVH�

PHUFDGR�FDSLWDOLVWD��$V�SHVVRDV�GHYHP�VDEHU�GD� LPSRUWkQFLD�GH�FRQWURODU�RV�VHXV�

JDVWRV�� D� LPSRUWkQFLD�GH�SRXSDU� SDUD� TXH�QXP� IXWXUR�QmR�SDVVDU� SRU� GLILFXOGDGHV�

ILQDQFHLUDV� H� HQWHQGHU� D� LPSRUWkQFLD� GD� DSRVHQWDULD� TXH� p� XP� WHPSR� TXH� DV�

SHVVRDV� QmR� WrP�PDLV� IRUoD� SDUD� WUDEDOKDU�� 8P� UHODWyULR� GD�2&'(� �DSXG� 6,/9$��

32:(//��������S�����VDOLHQWD�TXH�

2� DQDOIDEHWLVPR� ILQDQFHLUR� SRGH� WHU� JUDQGH� LPSDFWR� VREUH� LQGLYtGXRV� H�
IDPtOLDV� QD� JHVWmR� GLiULD� GH� VHXV� UHFXUVRV�� PLQDQGR�� SRU� H[HPSOR�� VXD�
FDSDFLGDGH�GH�LQYHVWLU�HP�TXHVW}HV FKDYH�GH�ORQJR�SUD]R��FRPR�HGXFDomR�
VXSHULRU�� ILQDQFLDPHQWR� KDELWDFLRQDO�� DSRVHQWDGRULD��� RX�� DLQGD� SLRU��
H[SRQGR�RV�D�JUDYHV�SUREOHPDV�HFRQ{PLFRV���2(&'������D��S�����

$R�SHUFHEHU XPD�Pi�JHVWmR�ILQDQFHLUD LQGLYLGXDO� D�(GXFDomR�)LQDQFHLUD�DJH�

FRPR� XPD� DOWHUQDWLYD� TXH� PLQLPL]D HVVH� WLSR� GH� SUREOHPD�� $� SUHRFXSDomR� GR�

JRYHUQR� H� GRV� SHVTXLVDGRUHV� GHVVD� iUHD� p� R� GH� ³DOIDEHWL]DU´� ILQDQFHLUDPHQWH� D�

VRFLHGDGH��H�XPD�IRUPD�p�LQVHULU�HVVH�WHPD�QR�FXUUtFXOR�HVFRODU��1HVVD SHUVSHFWLYD�

VmR�FULDGDV�Do}HV�JRYHUQDPHQWDLV�TXH�DSRLDP�D�HQWUDGD�GD HGXFDomR�ILQDQFHLUD�QR�

FXUUtFXOR�� 8PD� GHODV� p� D� SURSRVWD� GD� (1()� �(VWUDWpJLD� 1DFLRQDO� GH� (GXFDomR�

)LQDQFHLUD��� TXH� p� XPD� SROtWLFD� S~EOLFD� H� TXH� WHP� FRPR� REMHWLYR� ³SURPRYHU� H�

IRPHQWDU� D� FXOWXUD� GD� HGXFDomR� ILQDQFHLUD� QR� SDtV� H� TXH� LQFHQWLYH� R� FLGDGmR� QD�

FRPSUHHQVmR��SDUD�TXH�VHMD�FDSD]�GH�ID]HU�HVFROKDV�FRQVFLHQWHV�QD�DGPLQLVWUDomR�

GRV�VHXV�UHFXUVRV�´��%5$6,/������D��������S������



��

$� (1()� SURJUDPRX� Do}HV� GH� LQVHULU� D� HGXFDomR� ILQDQFHLUD� QDV� HVFRODV��

VHJXQGR�D� UHFRPHQGDomR�GD�2&'(� FRP�R�REMHWLYR�GH�HGXFDU� ILQDQFHLUDPHQWH�DV�

FULDQoDV�H�DGROHVFHQWHV�H�GHVHQYROYHU�KiELWRV�H�FRPSRUWDPHQWRV�GHVHMiYHLV�

&RPR� SDUWH� GHVWDV� Do}HV� D� (1()� SURGX]LX� XPD� SURSRVWD� LQWLWXODGD�

2ULHQWDo}HV� SDUD� (GXFDomR� )LQDQFHLUD� QDV� HVFRODV�� TXH� DSUHVHQWDYD� XP�PRGHOR�

FRQFHLWXDO�SDUD�HGXFDU�ILQDQFHLUDPHQWH�RV�HVWXGDQWHV���&I��%5$6,/��������E���1HVWD�

SURSRVWD� IRL� SURGX]LGR� XP� PDWHULDO� GLGiWLFR� TXH� IRL� FRQVWLWXtGR� SHOR� /LYUR� GR�

3URIHVVRU��/LYUR�GR�$OXQR�H�&DGHUQR�GR�$OXQR��'HVWD�IRUPD�D�SURSRVWD�SHGDJyJLFD�

LQGLFRX�QR�&DGHUQR�GR�3URIHVVRU�GD�VHJXLQWH�PDQHLUD�

2� PRGHOR� SHGDJyJLFR� IRL� FRQFHELGR� SDUD� RIHUHFHU� DR� DOXQR� LQIRUPDo}HV� H�
RULHQWDo}HV�TXH�IDYRUHoDP�D�FRQVWUXomR�GH�XP�SHQVDPHQWR ILQDQFHLUR�FRQVLVWHQWH�H�
R GHVHQYROYLPHQWR�GH�FRPSRUWDPHQWRV�DXW{QRPRV�H�VDXGiYHLV��SDUD�TXH�HOH�SRVVD��
FRPR�SURWDJRQLVWD�GH�VXD�KLVWyULD��SODQHMDU H�ID]HU�DFRQWHFHU�D�YLGD�TXH�GHVHMD�SDUD
VL SUySULR��HP�FRQH[mR�FRP�R�JUXSR�IDPLOLDU�H�VRFLDO�D�TXH�SHUWHQFH��1HVVH�VHQWLGR��
R� IRFR�GR� WUDEDOKR� UHFDL�VREUH�DV� VLWXDo}HV�FRWLGLDQDV�GD�YLGD�GR�DOXQR�� SRUTXH�p�
QHODV�TXH�VH�HQFRQWUDP�R�GLOHPD�ILQDQFHLUR�TXH�HOH�SUHFLVDUi�SDUD�UHVROYHU��
�%5$6,/������D��S���

$WXDOPHQWH� H[LVWHP� SURSRVWDV� GH� FRQVWUXomR� GH� FXUUtFXOR� SDUD� D� (GXFDomR�

)LQDQFHLUD�QD�(GXFDomR�%iVLFD��%DVHDGR�HP�SHVTXLVDV�QHVVH FDPSR�VH�SHUFHEH�

TXH� D� SURSRVWD� GH� FXUUtFXOR� p� GH� HGXFDU� HVWXGDQWHV� ILQDQFHLUDPHQWH� DR� ORQJR� GD�

HGXFDomR�EiVLFD�SDUD�TXH�DR�VDLU�GD�HVFROD��SRVVDP�JHULU�EHP�R�GLQKHLUR��1HVVH�

VHQWLGR� 6LOYD�H�3RZHOO��������DSRQWDP TXH��VHJXQGR�0XQG\��������

2�REMHWLYR�GD�HGXFDomR�ILQDQFHLUD�p�TXH�DV�SHVVRDV�GHYHP�JHULU�EHP�R�VHX�
GLQKHLUR� DR� ORQJR� GH� VXDV� YLGDV�� $VVLP�� D� HGXFDomR� ILQDQFHLUD� GHYH�
DEUDQJHU� DWLWXGHV� H� FRPSRUWDPHQWRV�� EHP� FRPR� FRQKHFLPHQWRV� H�
KDELOLGDGHV�� ,VWR� SRUTXH�� D� PHQRV� TXH� DTXHOHV� TXH� UHFHEHP� HGXFDomR�
ILQDQFHLUD� VH� FRPSRUWHP�� SRVWHULRUPHQWH�� GH� XPD� IRUPD� ILQDQFHLUDPHQWH�
FDSD]�� D� HGXFDomR� ILQDQFHLUD� QmR� FRQVHJXLX� DOFDQoDU� VXD� ILQDOLGDGH��
�081'<��������DSXG�6,/9$� 32:(//� ������S���

$ SDUWLU� GDV� H[LJrQFLDV� GR� PXQGR� FRP� R� VHU� KXPDQR�� D� HVFROD� WHP� XP�

LPSRUWDQWH� SDSHO� QR� FRWLGLDQR� GRV� DOXQRV�� H� SDUD� LVWR� p� LQWHUHVVDQWH� SHQVDU� QD�

QHFHVVLGDGH� GH� XPD� HVFROD� QD� TXDO� QmR� VH� OLPLWD� DRV� LQWHUHVVHV�PDLV� LPHGLDWRV��

PDV�SHQVH�HP�WRGD�IRUPDomR�KXPDQD�

$�SURSRVWD�GHVVD�SHVTXLVD�p�LQWHUDJLU�FRP�DV�TXHVW}HV�FRWLGLDQDV��D�HGXFDomR�

ILQDQFHLUD� LQVHULGD�QHVWH�FRQWH[WR�H�FRPSUHHQGHU�DV�GLILFXOGDGHV�TXH�D�HVFROD�WHP�

VH�HQFRQWUDGR�H�QD�SRVVLELOLGDGH�GH�VXSHUDomR�GHVVDV�GLILFXOGDGHV�FRP�D�LQVHUomR�



��

GH� SURMHWRV� SDUD� TXH� D� DSUHQGL]DJHP� VH� HVWDEHOHoD� GH� IRUPD� D� DYDQoDU� QXPD�

PHOKRU�TXDOLGDGH�GD�HGXFDomR�

$� SUHVHQWH� SHVTXLVD� IDUi� SDUWH� GH� XP� SURMHWR� PDLRU� LQWLWXODGR� 'HVLJQ� H�

'HVHQYROYLPHQWR� GH� XP� 3URJUDPD� GH� (GXFDomR� )LQDQFHLUD� SDUD� D� )RUPDomR� GH�

(VWXGDQWHV� H� 3URIHVVRUHV� GD� (GXFDomR� %iVLFD�� GHVHQYROYLGR� SHOR� JUXSR� GH�

SHVTXLVD� 1,'((0� �1~FOHR� GH� ,QYHVWLJDomR�� 'LYXOJDomR� H� (VWXGRV� HP� (GXFDomR�

0DWHPiWLFD�� FRRUGHQDGR� SHOR� SURIHVVRU� 'U�� $PDULOGR� 0HOFKLDGHV� GD� 6LOYD�� (VVH�

SURMHWR�PDLRU�YLVD�GHVHQYROYHU�XPD�SURSRVWD�SDUD�LQVHULU�D�(GXFDomR�)LQDQFHLUD�QD�

(GXFDomR�%iVLFD�H� WHP�FRPR�REMHWLYR�GHVHQYROYHU�PDWHULDO�GLGiWLFR�SDUD�R�HQVLQR�

GH� (GXFDomR� )LQDQFHLUD� SDUD� LQVHULU� HVVH� WHPD� QR� FXUUtFXOR� GH� PDWHPiWLFD� GD�

HGXFDomR�EiVLFD�

1HVWD�SHUVSHFWLYD�KRXYH�XPD�DSUHFLDomR�GR�JRYHUQR�EUDVLOHLUR�QD HQWUDGD�GD�

HGXFDomR� ILQDQFHLUD�QDV�HVFRODV�GR�HQVLQR�EiVLFR��1HVWH�PRPHQWR�� QmR�SRGHPRV�

GHL[DU� GH� LQLFLDU� UHVVDOWDQGR� D� SUHRFXSDomR� GR� PHVPR� FRP� D� HGXFDomR� EiVLFD��

([LVWHP�DOJXPDV�LQFLDWLYDV�H�SURJUDPDV�SDUD�UHQRYDomR�GR�HQVLQR�EiVLFR��TXH�HP�

IXQomR� GH� XP QRYR� FRQWH[WR� VRFLDO�� HGXFDFLRQDO� H� GH� H[SHFWDWLYDV� GH�

GHVHQYROYLPHQWR� KXPDQR�� LQGLFDP� D� QHFHVVLGDGH� GH� UHYHU� D� RUJDQL]DomR� H�

IXQFLRQDPHQWR�GR�HQVLQR�EiVLFR�

'LDQWH�GLVVR�H�UHFRQKHFHQGR�R�FHQiULR�HGXFDFLRQDO�EUDVLOHLUR�QHFHVVLWDPRV�GH�

XP�UHGHVHQKR�FXUULFXODU�TXH�VHJXQGR�.XHQ]HU��DSXG�5$026�HW�DO��������S�����WUD]�

D�SRVVLELOLGDGH�GH�IRUPDomR�FLGDGm�GXUDQWH�VXD�WUDMHWyULD�HVFRODU��DR�UHFRQKHFHU�RV�

HVWXGDQWHV�FRPR�VXMHLWRV�FDSD]HV�GH�³FULDU�VROXo}HV�RULJLQDLV�SDUD�SUREOHPDV�QRYRV�

TXH�H[LJHP�FULDWLYLGDGH�D�SDUWLU�GR�GRPtQLR�GR�FRQKHFLPHQWR´�

1HVVH�VHQWLGR�D�SHVTXLVD�H�D�SUiWLFD�VmR�VXJHULGRV�FRPR�SULQFtSLR�HGXFDWLYR�

RQGH� VH� FRQVWURHP� DWLYLGDGHV� FULDWLYDV� H� SUD]HURVDV� D� TXDO� RV� HVWXGDQWHV� WrP�

DXWRQRPLD� HP� VXDV� SHVTXLVDV� H�� GHVVD� IRUPD�� FULDP� FRQKHFLPHQWRV� FRP� HVVD�

DXWRQRPLD�SDUD�XPD�IRUPDomR�RULHQWDGD�SHOD�EXVFD�GH�VROXo}HV�SDUD�VLWXDo}HV�GD�

YLGD�FRWLGLDQD��

9LVDQGR�D�DSUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�H�D�EXVFD�GH�VROXo}HV�SDUD�RV�

SUREOHPDV� GD� YLGD� FRWLGLDQD�� D� (GXFDomR� )LQDQFHLUD� WHP� HVVH� LPSRUWDQWH� SDSHO��

SRLV��HQYROYHP�VLWXDo}HV�FRWLGLDQDV�GRV�DOXQRV��DR�TXDO�QRV�SUHRFXSDPRV�HP�QmR�

WUDQVIRUPDU� RV� WHPDV� DERUGDGRV� HP� QRVVD� SURSRVWD� GH� (GXFDomR� )LQDQFHLUD� HP�

DOJR�FDQVDWLYR�SDUD�RV�DOXQRV��FRPR�p�WUDWDGR�R�DWXDO�FXUUtFXOR�



��

$� SURSRVWD� EUDVLOHLUD� SDUD� 9LWDO� ������� GHIHQGH� TXH� D� (GXFDomR� )LQDQFHLUD�

GHYD� SURPRYHU� GLiORJR� DUWLFXODGRU� HQWUH� DV� iUHDV� GR� FRQKHFLPHQWR� SUHVHQWHV� QR�

DPELHQWH�HVFRODU�H�GHVWDFD�TXH�RV�DOXQRV�GHVHQYROYDP�FRPSHWrQFLDV�LQWLPDPHQWH�

UHODFLRQDGDV� D� VLWXDo}HV� ILQDQFHLUDV� GR� FRWLGLDQR�� 'HVVD� PDQHLUD�� YDOH� D� SHQD�

GHVWDFDU� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GDV� VLWXDo}HV� GLGiWLFDV D� SDUWLU� GRV� SURMHWRV

TXH�LQVHUH�D�QRVVD�SURSRVWD�GH�SHVTXLVD� VmR�HODV�

�� RV� DOXQRV� UHVSRQVDELOL]DP�VH� SHOD� RUJDQL]DomR� GH� VXD� DWLYLGDGH� SDUD�
WHQWDU�UHVROYHU�R�SUREOHPD�SURSRVWR��
� D� DWLYLGDGH� GRV� DOXQRV� HVWi� RULHQWDGD� SDUD� D� REWHQomR� GH� XP� UHVXOWDGR�
SUHYLDPHQWH�H[SOLFLWDGR�H�TXH�SRGH�VHU�LGHQWLILFDGR�SHORV�SUySULRV�DOXQRV��
�� D� UHVROXomR� GR� SUREOHPD� HQYROYH� D� WRPDGD� GH� GHFLV}HV� SRU� SDUWH� GRV�
DOXQRV��SDUD�DGHTXi�ODV�DR�REMHWLYR�SHUVHJXLGR��
�� RV� DOXQRV� SRGHP� UHFRUUHU� D� GLIHUHQWHV� HVWUDWpJLDV� SDUD� UHVROYHU� R�
SUREOHPD�IRUPXODGR��
��RV�DOXQRV�HVWDEHOHFHP�UHODo}HV�VRFLDLV�GLYHUVDV��FRPXQLFDo}HV��GHEDWHV�
RX�QHJRFLDo}HV�FRP�RXWURV�DOXQRV�H�FRP�R�SURIHVVRU���%5$6,/�&25(0(&��
����E��S����

$R� DQDOLVDU� XPD� SURSRVWD� VXJHULGD� QR� DUWLJR� LQWLWXODGR� ³8PD� SURJUDPD� GH�

(GXFDomR� )LQDQFHLUD� SDUD� D� 0DWHPiWLFD� (VFRODU´� �6,/9$�� 32:(//�� �������

SHUFHEHPRV�R�LQWHUHVVH�GRV�DXWRUHV�HP�GHVHQYROYHU�HVVH�GLiORJR�FRP�DV�iUHDV�GH�

FRQKHFLPHQWR�� 8PD� SURSRVWD� VXJHULGD� p� GHVHQYROYHU� XP� FXUUtFXOR� GH� (GXFDomR�

)LQDQFHLUD� SDUD� RV� DOXQRV� GD� HGXFDomR� EiVLFD� FRPR� SDUWH� GH� VXD� HGXFDomR�

PDWHPiWLFD�� $� SURSRVWD� GHVVH� FXUUtFXOR� VXJHULGD� SHORV� DXWRUHV� p� R� GH� HGXFDU� RV�

HVWXGDQWHV� ILQDQFHLUDPHQWH� DR� ORQJR� GD� HGXFDomR� EiVLFD�� 1HVVH� VHQWLGR�� FULDUDP�

XP� SHUILO� GH� HVWXGDQWHV� TXH� SRVVXHP� XP� SHQVDPHQWR� ILQDQFHLUR� H� p� GDGR� GD�

VHJXLQWH�PDQHLUD�

D��)UHQWH�D�XPD�GHPDQGD�GH�FRQVXPR�RX�GH�DOJXPD�TXHVWmR�ILQDQFHLUD�D�
VHU� UHVROYLGD�� R� HVWXGDQWH� DQDOLVD� H� DYDOLD� D� VLWXDomR� GH� PDQHLUD�
IXQGDPHQWDGD�� RULHQWDQGR� VXD� WRPDGD� GH� GHFLVmR� YDOHQGR�VH� GH�
FRQKHFLPHQWRV�GH�ILQDQoDV��HFRQRPLD�H�PDWHPiWLFD��
E�� 2SHUD� VHJXQGR� XP� SODQHMDPHQWR� ILQDQFHLUR� H� XPD� PHWRGRORJLD� GH�
JHVWmR�ILQDQFHLUD�SDUD�RULHQWDU�VXDV�Do}HV��GH�FRQVXPR��GH�LQYHVWLPHQWR������
H�D�WRPDGD�GH�GHFLV}HV�ILQDQFHLUDV�D�FXUWR��PpGLR�H�ORQJR�SUD]R��
F��'HVHQYROYH XPD�OHLWXUD�FUtWLFD�GDV�LQIRUPDo}HV�ILQDQFHLUDV�YHLFXODGDV�QD�
VRFLHGDGH� �6,/9$��32:(//��������S����

1HVVH� VHQWLGR�� SRGHPRV� SHUFHEHU� R� TXDQWR� D� SURSRVWD� GH� (GXFDomR�

)LQDQFHLUD�HVWi�OLJDGD�DR FRWLGLDQR�GRV�DOXQRV�H�D�QRVVD�SHVTXLVD�Mi�TXH�WUDWDUHPRV�

QR�kPELWR�HVFRODU�FRP�D�FULDomR�GH�SURMHWRV�HGXFDFLRQDLV�YLQFXODGR�D�HVVH�WHPD�



��

2XWUR� HVWXGR� GHX�VH� SHOD� DQiOLVH� GH� XP� DUWLJR� LQWLWXODGR� ³$� (GXFDomR�

)LQDQFHLUD� QD� (VFROD�� $� SHUVSHFWLYD� GD� 2UJDQL]DomR� GH� &RRSHUDomR� H�

'HVHQYROYLPHQWR�(FRQ{PLFR´��6,/9$��32:(//���������RQGH�RV�DXWRUHV�DQDOLVDUDP�

DOJXQV� UHODWyULRV� GD� 2&'(�� H�� HQFRQWUDUDP� FDPLQKRV� SDUD� HGXFDU� RV� DOXQRV�

ILQDQFHLUDPHQWH� H� RV� EHQHItFLRV� SDUD� RV� FLGDGmRV� H� WDPEpP� SDUD� D� HFRQRPLD� GR�

SDtV�� 1HVVD� SHUVSHFWLYD�� D� (GXFDomR� )LQDQFHLUD� p� GH� VXPD� LPSRUWkQFLD� SDUD� RV�

HVWXGDQWHV�GD�HGXFDomR�EiVLFD��SRLV�FRPR�FRQILUPD�0XQG\��DSXG�6,/9$��32:(//��

������

L� $� IRUPDomR�QR�DPELHQWH�HVFRODU�SRVVXL�R�SRWHQFLDO�GH�DWHQGHU�HVVH�
S~EOLFR�DOYR�HP�TXDVH�D�VXD�WRWDOLGDGH��R�TXH�QmR�HVWi�DVVHJXUDGR�TXDQGR�
VH� FRQVLGHUD� RXWURV� VHJPHQWRV� GD� SRSXODomR�� FRPR� SRU� H[HPSOR�� RV�
DGXOWRV�
LL� 2V�MRYHQV�WHQGHP�D�VHU�PDLV�UHFHSWLYRV�j�HGXFDomR�GR�TXH�SHVVRDV�
PDLV�YHOKDV��
LLL� $V�FULDQoDV�HVWmR�VH�WRUQDQGR�FRQVXPLGRUHV�DWLYRV��VHQGR�TXH�VHXV�
JDVWRV�SRGHP�LPSDFWDU�VREUH�DV�GHVSHVDV�GH�VXDV�IDPtOLDV��
LY� 0XLWRV� MRYHQV� HVWmR� JDVWDQGR� PXLWR�� SRU� H[HPSOR�� FRP� WHOHIRQLD�
PyYHO�
Y� &ULDQoDV� H� MRYHQV� HVWmR� VHQGR� R� S~EOLFR� DOYR� GD� SXEOLFLGDGH� H� GR�
PDUNHWLQJ��
YL� (VWXGDQWHV� PDLV� YHOKRV� WHUmR� TXH� FRQVLGHUDU� DV� LPSOLFDo}HV�
ILQDQFHLUDV�H�WRPDU�GHFLV}HV�VREUH�D�FRQWLQXLGDGH�GH�VHXV�HVWXGRV�
YLL� 2V� MRYHQV� HVWmR�� FDGD� YH]�PDLV�� WRPDQGR� GHFLV}HV� ILQDQFHLUDV� TXH�
SRGHP� LQIOXHQFLDU� QR� VHX� IXWXUR�� SRU� H[HPSOR�� H[SRQGR�VH� DR� ULVFR� GH�
DFXPXODU� GtYLGDV� VLJQLILFDWLYDV� H� VmR� ILQDQFHLUDPHQWH� PHQRV� FDSD]HV� GH�
JHUHQFLDU� VXDV� ILQDQoDV� GR� TXH� RV� PDLV� YHOKRV� �HQIUHQWDQGR� DWXDOPHQWH�
PDLRUHV� GHVDILRV� ILQDQFHLURV� GR� TXH� D� JHUDomR� GRV� VHXV� SDLV�� TXDQGR�
HVWDYDP�FRP�D�PHVPD�LGDGH���
YLLL� 0XLWRV� SDLV� QmR� SRVVXHP� R� FRQKHFLPHQWR� H� D� FDSDFLGDGH� GH�
JHUHQFLDU� R� SUySULR� GLQKHLUR� H� SRU� HVWD� UD]mR� QmR� VH� HQFRQWUDP� HP�
FRQGLo}HV�GH�RIHUHFHU�RULHQWDomR�HIHWLYD�D VHXV�ILOKRV���081'<��������DSXG�
6,/9$� 32:(//��������S��������

$� (GXFDomR� )LQDQFHLUD� WHP� R� SDSHO� GH� LQIOXHQFLDU� QD� YLGD� GDV� SHVVRDV�

SURPRYHQGR� XPD� FRQVFLHQWL]DomR� GH� SRVVtYHLV� SUREOHPDV� ILQDQFHLURV� H� WDPEpP�

SUREOHPDV�QD�HFRQRPLD�GR�SDtV�VHMD�GH�FXUWR��PpGLR�RX�ORQJR�SUD]R��'HVVD�IRUPD�

Ki�XP�JUDQGH�EHQHItFLR�GH� LQVHULU�D�(GXFDomR�)LQDQFHLUD�QR�FXUUtFXOR�FRPR�IRUPD�

GH�SURMHWRV�TXH�p�XPD�WHQGrQFLD�GH�HQVLQR� FRP�R�REMHWLYR�GH�SHVTXLVD�DXW{QRPD��

HIHWLYD� FRPSUHHQVmR� GR� WHPD�� KDELOLGDGHV� SUiWLFDV�� DWLWXGHV� IUHQWH� D� VLWXDo}HV�

FRWLGLDQDV�H�YDORUHV�



��

��� � 3HVTXLVDV�GHVHQYROYLGDV�SHOR�JUXSR�GH�SHVTXLVD�

1HVWD� VHomR� DSUHVHQWDUHPRV� DV SHVTXLVDV� TXH� DQWHFHGHUDP� QRVVD�

LQYHVWLJDomR�H�TXH�VH� LQVHUH�QR�SURMHWR�GH�SHVTXLVD�PDLRU� LQWLWXODGR�GH� ³'HVLJQ�H�

'HVHQYROYLPHQWR� GH� XP� 3URJUDPD� GH� (GXFDomR� )LQDQFHLUD� SDUD� D� )RUPDomR� GH�

(VWXGDQWHV�H�3URIHVVRUHV´� DR�TXDO�QRVVR�HVWXGR�p�XP�VXESURMHWR��(VVDV�SHVTXLVDV�

HVWmR� XQLGDV�� HP� VXD�PDLRULD�� SHOR� XVR� GH� XP UHIHUHQFLDO� WHyULFR� H�PHWRGROyJLFR

FRPXP� LQWLWXODGR�R�0RGHOR�GRV�&DPSRV�6HPkQWLFRV H�D� FRQFHSomR�GH�(GXFDomR�

)LQDQFHLUD� QD� SHUVSHFWLYD� SURSRVWD� SRU� 6LOYD H 3RZHOO� ������� 2� TXDGUR� DEDL[R�

DSUHVHQWD�RV�WUDEDOKRV�FRQFOXtGRV�DWp�D�SUHVHQWH�GDWD�

7DEHOD�� � 'LVVHUWDo}HV�GHVHQYROYLGDV�SHOR�JUXSR�GH�SHVTXLVD

7tWXOR� $QR $XWRU��2ULHQWDGRU 3URGXWR

(GXFDFLRQDO�

8PD�,QYHVWLJDomR�VREUH�(GXFDomR�

)LQDQFHLUD�QD�0DWHPiWLFD�GR�

(QVLQR�)XQGDPHQWDO
����

0DUFHOR�%HUJDPLQL�

&DPSRV���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

$�(GXFDomR�)LQDQFHLUD�QD�

0DWHPiWLFD�QR�(QVLQR�

)XQGDPHQWDO�,

'HVLJQ�GH�7DUHIDV�GH�(GXFDomR�

)LQDQFHLUD�SDUD�R����$QR�GR�(QVLQR�

)XQGDPHQWDO

����

/XFLDQD�$SDUHFLGD�%RUJHV�

/RVDQR���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

7DUHIDV�GH�(GXFDomR�

)LQDQFHLUD�SDUD�R����DQR�GR�

(QVLQR�)XQGDPHQWDO

(GXFDomR�)LQDQFHLUD�H�(GXFDomR�

0DWHPiWLFD��D�LQIODomR�GH�SUHoRV
����

0iUFLR�&DUORV�9LWDO�

&DPSRV���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

(GXFDomR�)LQDQFHLUD�H�

(GXFDomR�0DWHPiWLFD��

,QIODomR�GH�3UHoRV

(GXFDomR�)LQDQFHLUD�(VFRODU��

2UoDPHQWR�)DPLOLDU
����

5DTXHO�&DUYDOKR�*UDYLQD���

$PDULOGR�0HOFKLDGHV�GD�

6LOYD

(GXFDomR�)LQDQFHLUD�(VFRODU��

2UoDPHQWR�)PDLOLDU

(GXFDomR�)LQDQFHLUD�(VFRODU�SDUD�

(VWXGDQWHV�FRP�'HILFLrQFLD�9LVXDO
����

*ODXFR�+HQULTXH�2OLYHLUD�

6DQWRV���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

(GXFDomR�)LQDQFHLUD�(VFRODU�

SDUD�(VWXGDQWHV�FRP�

'HILFLrQFLD�9LVXDO

2EMHWRV�GH�$SUHQGL]DJHP�FRPR�

5HFXUVR�(GXFDFLRQDO�'LJLWDO�SDUD�

(GXFDomR�)LQDQFHLUD�(VFRODU��

$QiOLVH�H�$YDOLDomR

����
*LVHOH�%DUERVD���/LDPDUD�

6FRUWHJDJQD

0DQXDO�GR 3URIHVVRU�SDUD�

8WLOL]DomR�GH�2EMHWRV�GH�

$SUHQGL]DJHP

(GXFDomR�)LQDQFHLUD�(VFRODU��D�

QRomR�GH�MXURV
����

-HVXV�1D]DUHQR�0DUWLQV�

'LDV���$PDULOGR�0HOFKLDGHV�

GD�6LOYD

$�1RomR�GH�-XURV�QD�

(GXFDomR�)LQDQFHLUD�(VFRODU

(GXFDomR�)LQDQFHLUD�(VFRODU��

3ODQHMDPHQWR�)LQDQFHLUR
����

*OiXFLD�6DEDGLQL�%DUERVD���

$PDULOGR�0HOFKLDGHV�GD�

6LOYD

(GXFDomR�)LQDQFHLUD�(VFRODU��

3ODQHMDPHQWR�)LQDQFHLUR

(GXFDomR�)LQDQFHLUD�(VFRODU��DV� ���� .DW\DQH�$QDVWiFLD� (GXFDomR�)LQDQFHLUD�(VFRODU��



��

DUPDGLOKDV�SUHVHQWHV�QD�PtGLD�

LQGX]LQGR�R�FRQVXPLVPR

6DPRJOLD�&RVWD�&DSLFKRQL�

0DVVDQWH�� $PDULOGR�

0HOFKLDGHV�GD�6LOYD

GLVFXWLQGR�HP�VDOD�GH�DXOD�DV�

DUPDGLOKDV�GH�PDUNHWLQJ�QD�

PtGLD

(GXFDomR�)LQDQFHLUD (VFRODU��2V�

5LVFRV�H�DV�DUPDGLOKDV�SUHVHQWHV�

QRFRPpUFLR��QD�

VRFLHGDGHGHFRQVXPLGRUHV

����

9LYLDQ�+HOHQD�%ULRQ�GD�

&RVWD�6LOYD���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

(GXFDomR�)LQDQFHLUD�(VFRODU��

RV�ULVFRV�H�DV�$UPDGLOKDV�

3UHVHQWHV�QR�&RPpUFLR��QD�

6RFLHGDGH�GH�&RQVXPLGRUHV

(GXFDomR)LQDQFHLUD�H (GXFDomR

0DWHPiWLFD��,QIODomR�GH�SUHoR�QR�

HQVLQR�PpGLR�

����

/HDQGUR�*RQoDOYHV�GRV�

6DQWRV���$PDULOGR�

0HOFKLDGHV�GD�6LOYD

(GXFDomR�)LQDQFHLUD�H�

(GXFDomR�0DWHPiWLFD��

WUDWDQGR�GH�,QIODomR�GH�3UHoRV�

QR�(QVLQR�0pGLR

3URGXomR�H�,PSOHPHQWDomR�GH�XP�

VLPXODGRU�ILQDQFHLUR�FRPR�DSRUWH�D�

WDUHIDV�GHVWLQDGDV�DR�HQVLQR�GH�

(GXFDomR�)LQDQFHLUD�(VFRODU�

����
$OH[�0DFKDGR�/HLWH���

/LDPDUD�6FRUWHJDJQD

6LPXODGRU�)LQDQFHLUR�

(GXFDFLRQDO

'LVSRVLWLYRV�PyYHLV�QR�(QVLQR�GH�

(GXFDomR�)LQDQFHLUD�(VFRODU��

$QiOLVH�H�$SOLFDomR�GH�WDUHIDV�

(P�

DQGDPHQWR

)DXVWR�'DQLHO�$OYHV�

)HUQDQGHV ��/LDPDUD�

6FRUWHJDJQD

(P�FRQVWUXomR�

(GXFDomR�)LQDQFHLUD�H�(GXFDomR�

(VWDWtVWLFD��,QIODomR�FRPR�WHPD�GH�

HQVLQR�H�DSUHQGL]DJHP

����
7DPDUD�/DPDV�0�OOHU ��

5RQDOGR�5RFKD�%DVWRV

(GXFDomR�)LQDQFHLUD�H�

(GXFDomR�(VWDWtVWLFD��,QIODomR�

GH�3UHoRV

)RQWH� 6LWH�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�0DWHPiWLFD�GD�8)-)�

�ZZZ�XIMI�EU�PHVWUDGRHGXPDW�

1RVVR�WUDEDOKR�VH�UHODFLRQD�FRP�RV�GHPDLV�FLWDGRV�DFLPD�QD�WDEHOD�QR�TXH�GL]�

UHVSHLWR�DRV�SURMHWRV�GH�HGXFDomR�ILQDQFHLUD�SRGHUHP�VH�UHODFLRQDU�FRP�XP�RX�PDLV�

WHPDV�GDV�SHVTXLVDV�DFLPD�

��� � $V�3HVTXLVDV�VREUH�3URMHWRV�HP�(GXFDomR�)LQDQFHLUD�(VFRODU

1HVWD� VHomR� QRV� SUHRFXSDPRV� HP� LQYHVWLJDU� SHVTXLVDV� UHODFLRQDGDV� D�

3URMHWRV� HP� (GXFDomR� )LQDQFHLUD� (VFRODU�� $� SDUWLU� GH� VLWHV� GR� JRRJOH H� JRRJOH�

VFKRODU�� HP� TXH� D� SULQFtSLR� SRGHUtDPRV� HQFRQWUDU� SRVVtYHLV� SHVTXLVDV� QHVWH�

VHQWLGR��QmR�HQFRQWUDPRV�QHQKXP�WUDEDOKR�ILQDOL]DGR�



��

� � 3UHVVXSRVWRV�7HyULFRV�H 3UREOHPD�GD�3HVTXLVD



��

1HVWH�FDStWXOR��DSUHVHQWDUHPRV�D�QRVVD�FRQFHSomR�HP�(GXFDomR�)LQDQFHLUD�

(VFRODU�� TXH� VHUi� QRVVD� WHPiWLFD� GR� SURMHWR� HGXFDFLRQDO� TXH� SURSRPRV� QHVWD�

SHVTXLVD�� (P� VHJXLGD�� DSUHVHQWDPRV� D� QRVVD� FRQFHSomR� WHyULFD� TXH� HVWDUi�

SUHVHQWH�HP�WRGR�R�SURFHVVR�GH�GHVHQYROYLPHQWR�WHyULFR�H�SUiWLFR�GD�SHVTXLVD�DWp�D�

IDVH� ILQDO DR�GHVFUHYHU�D�H[SHULrQFLD� YLYHQFLDGD��&RPR�FRQVHTXrQFLD�GHVVHV�GRLV�

SRVLFLRQDPHQWRV��WLYHPRV�XPD�EDVH�SDUD�IRUPXODU�D�TXHVWmR�GH�LQYHVWLJDomR�

����± 8PD�&RQFHSomR�HP�(GXFDomR�)LQDQFHLUD�(VFRODU

$� FRQFHSomR� GH� (GXFDomR� )LQDQFHLUD� TXH� DVVXPLUHPRV� HP� QRVVD� SHVTXLVD�

VHJXH� XP� FDPLQKR� GLIHUHQWH� GDTXHOH� SURSRVWR� SHOD� 2&'(� H�� SRUWDQWR�� GDTXHOD�

SURSRVWD�SHOR�JRYHUQR�EUDVLOHLUR�

$� SHUVSHFWLYD� TXH� DVVXPLUHPRV� HP� QRVVD� LQYHVWLJDomR�� PHVPR� TXH� QmR�

DSDUHoD�H[SOLFLWDPHQWH�HP�DOJXQV�PRPHQWRV��p�DTXHOD SURSRVWD�SRU�6LOYD�H 3RZHOO�

�������H�TXH�YDL�VH�GHVHQYROYHU�D�SDUWLU�GH�XPD�OHLWXUD�VRFLROyJLFD�GH�FRQVXPLVPR�H�

VRFLHGDGH�GH�FRQVXPLGRUHV�GHVFULWD�SRU�%DXPDQ��������

1HVWD� SURSRVWD� DFUHGLWDPRV� TXH� XPD� SHVVRD� p� HGXFDGD� ILQDQFHLUDPHQWH� D�

SDUWLU�GH�6LOYD�H�3RZHOO�������

>���@ GLUHPRV� TXH� XP�D�� HVWXGDQWH� p� HGXFDGR�D�� ILQDQFHLUDPHQWH� RX� TXH�
SRVVXL�XP�SHQVDPHQWR�ILQDQFHLUR�TXDQGR�
D�� IUHQWH�D�XPD�GHPDQGD�GH�FRQVXPR�RX�GH�DOJXPD�TXHVWmR�ILQDQFHLUD�D�
VHU� UHVROYLGD�� R� HVWXGDQWH� DQDOLVD� H� DYDOLD� D� VLWXDomR� GH� PDQHLUD�
IXQGDPHQWDGD�� RULHQWDQGR� VXD� WRPDGD� GH� GHFLVmR� YDOHQGR�VH� GH�
FRQKHFLPHQWRV�GH�ILQDQoDV��HFRQRPLD�H�PDWHPiWLFD��
E��RSHUD�VHJXQGR�XP�SODQHMDPHQWR�ILQDQFHLUR�H�XP�PHWRGRORJLD�GH�JHVWmR�
ILQDQFHLUD� SDUD� RULHQWDU� VXDV� Do}HV� �GH� FRQVXPR�� GH� LQYHVWLPHQWR������ H� D�
WRPDGD�GH�GHFLV}HV�ILQDQFHLUDV�D�FXUWR��PpGLR�H�ORQJR�SUD]R��
F��GHVHQYROYH�XPD�OHLWXUD�FUtWLFD�GDV�LQIRUPDo}HV�ILQDQFHLUDV�YHLFXODGDV�QD�
VRFLHGDGH� �6,/9$� 32:(//��������S����

¬� SDUWLU� GH� 6LOYD� H 3RZHOO�� R� HVWXGR� GH� (GXFDomR� )LQDQFHLUD� HVWD� YROWDGR�

GLUHWDPHQWH� SDUD� R DPELHQWH� HVFRODU�� VHQGR� FDUDFWHUL]DGR� FRPR� ³(GXFDomR�

)LQDQFHLUD�(VFRODU´�QD�VHJXLQWH�GHILQLomR�

$�(GXFDomR�)LQDQFHLUD�(VFRODU�FRQVWLWXL�VH�GH�XP�FRQMXQWR�GH�LQIRUPDo}HV�
DWUDYpV� GR� TXDO� RV� HVWXGDQWHV� VmR� LQWURGX]LGRV� QR� XQLYHUVR�GR�GLQKHLUR� H�
HVWLPXODGRV� D� SURGX]LU� XPD� FRPSUHHQVmR� VREUH� ILQDQoDV� H� HFRQRPLD��
DWUDYpV� GH� XP� SURFHVVR� GH� HQVLQR�� TXH� RV� WRUQH� DSWRV� D� DQDOLVDU�� ID]HU�
MXOJDPHQWRV� IXQGDPHQWDGRV�� WRPDU� GHFLV}HV� H� WHU� SRVLo}HV� FUtWLFDV� VREUH�



��

TXHVW}HV� ILQDQFHLUDV� TXH� HQYROYDP� VXD� YLGD� SHVVRDO�� IDPLOLDU� H� GD�
VRFLHGDGH�HP�TXH�YLYHP��6,/9$��32:(//��������S��������

(�WHQGR�FRPR�IRUPDomR�SUHWHQGLGD�

������ D� IRUPDomR� SUHWHQGLGD� SDUD� RV� HVWXGDQWHV� WHUi� FRPR� REMHWLYRV�
HVSHFtILFRV��FDSDFLWi�ORV�D�
� FRPSUHHQGHU� DV� QRo}HV� EiVLFDV� GH� ILQDQoDV� H� HFRQRPLD� SDUD TXH�
GHVHQYROYDP�XPD� OHLWXUD� FUtWLFD� GDV� LQIRUPDo}HV� ILQDQFHLUDV� SUHVHQWHV� QD�
VRFLHGDGH�
� DSUHQGHU�D�XWLOL]DU�RV�FRQKHFLPHQWRV�GH�PDWHPiWLFD��HVFRODU�H�ILQDQFHLUD��
SDUD�IXQGDPHQWDU�D�WRPDGD�GH�GHFLV}HV�HP�TXHVW}HV�ILQDQFHLUDV�
� GHVHQYROYHU�XP�SHQVDPHQWR�DQDOtWLFR�VREUH�TXHVW}HV�ILQDQFHLUDV�� LVWR�p��
XP�SHQVDPHQWR�TXH�SHUPLWD�DYDOLDU�RSRUWXQLGDGHV�� ULVFRV�H�DV�DUPDGLOKDV�
HP�TXHVW}HV�ILQDQFHLUDV��
� GHVHQYROYHU� XPD� PHWRGRORJLD� GH� SODQHMDPHQWR�� DGPLQLVWUDomR� H�
LQYHVWLPHQWR� GH� VXDV� ILQDQoDV� DWUDYpV� GD� WRPDGD� GH� GHFLV}HV�
IXQGDPHQWDGDV�PDWHPDWLFDPHQWH�HP�VXD�YLGD�SHVVRDO�H�QR�DX[tOLR�DR�VHX�
Q~FOHR�IDPLOLDU�
� DQDOLVDU�FULWLFDPHQWH�RV�WHPDV�DWXDLV�GD�VRFLHGDGH�GH�FRQVXPR���6,/9$��
32:(//��������S�����

$� HVWUXWXUD� FXUULFXODU� FRRUGHQDGD SRU� 6LOYD� SURS}H� XP� GHVLJQ� GH� FXUUtFXOR�

OHYDQGR� HP� FRQVLGHUDomR� D� GLPHQVmR� SHVVRDO�� IDPLOLDU� H� VRFLDO� VHQGR� RUJDQL]DGD�

HP�TXDWUR�HL[RV�SDUD�VHU�GLVFXWLGRV�HP�WRGD�D�IRUPDomR�GR�LQGLYtGXR�

,� 1Ro}HV�EiVLFDV�GH�)LQDQoDV�H�(FRQRPLD� 1HVVH�HL[R�RV�WHPDV�GH�
GLVFXVVmR� VmR�� SRU� H[HPSOR�� R� GLQKHLUR� H� VXD� IXQomR� QD� VRFLHGDGH�� D�
UHODomR�HQWUH�GLQKHLUR�H�WHPSR�± XP�FRQFHLWR�IXQGDPHQWDO�HP�)LQDQoDV��DV�
QRo}HV� GH� MXURV�� SRXSDQoD�� LQIODomR�� UHQWDELOLGDGH� H� OLTXLGH]� GH� XP�
LQYHVWLPHQWR�� DV� LQVWLWXLo}HV� ILQDQFHLUDV�� D� QRomR� GH� DWLYRV� H� SDVVLYRV� H�
DSOLFDo}HV�ILQDQFHLUDV��
,,� )LQDQoD� SHVVRDO� H� IDPLOLDU�� 1HVVH� HL[R�� VHUmR� GLVFXWLGRV� WHPDV�
FRPR�� SRU� H[HPSOR�� SODQHMDPHQWR� ILQDQFHLUR�� DGPLQLVWUDomR� GDV� ILQDQoDV�
SHVVRDLV� H� IDPLOLDUHV�� HVWUDWpJLDV� SDUD� D� JHVWmR� GR� GLQKHLUR�� SRXSDQoD� H�
LQYHVWLPHQWR�GDV�ILQDQoDV��RUoDPHQWR�GRPpVWLFR��LPSRVWRV�
,,,� $V� RSRUWXQLGDGHV�� RV� ULVFRV� H� DV� DUPDGLOKDV� QD� JHVWmR� GR�
GLQKHLUR� QXPD� VRFLHGDGH� GH� FRQVXPR�� 1HVVH� HL[R�� VHUmR� GLVFXWLGRV�
WHPDV� FRPR�� SRU� H[HPSOR�� RSRUWXQLGDGHV� GH� LQYHVWLPHQWR�� RV� ULVFRV� QR�
LQYHVWLPHQWR� GR� GLQKHLUR�� DV� DUPDGLOKDV� GR� FRQVXPR� SRU� WUiV� GDV�
HVWUDWpJLDV�GH�PDUNHWLQJ�H�FRPR�D�PtGLD�LQFHQWLYD�R�FRQVXPR�GDV�SHVVRDV��
,9� $V� GLPHQV}HV� VRFLDLV�� HFRQ{PLFDV�� SROtWLFDV�� FXOWXUDLV� H�
SVLFROyJLFDV� TXH� HQYROYHP� D� HGXFDomR� ILQDQFHLUD�� 1HVVH� HL[R�� VHUmR�
GLVFXWLGRV� WHPDV� FRPR�� FRQVXPLVPR� H� FRQVXPR�� DV� UHODo}HV� HQWUH�
FRQVXPLVPR��SURGXomR�GH�OL[R�H�LPSDFWR�DPELHQWDO��VDOiULRV��FODVVHV�VRFLDLV�
H�GHVLJXDOGDGH�VRFLDO��QHFHVVLGDGH�YHUVXV�GHVHMR��pWLFD�H�GLQKHLUR���6,/9$��
32:(//��������S�����

3DUD� RV� DXWRUHV� p� LPSRUWDQWH� TXH� DV� WHPiWLFDV� VHMDP� DERUGDGDV� HP� WRGD� D�

IRUPDomR� GR� HQVLQR� EiVLFR�� SRGHQGR� RV� GLIHUHQWHV� WHPDV� VHU� DERUGDGRV�PDLV� GH�

XPD�YH]��PXGDQGR�D�IRUPD�GH�DERUGDJHP��



��

(P�QRVVD�SHVTXLVD��WHPRV�D�SURSRVWD�GH�LQVHULU�D�(GXFDomR�)LQDQFHLUD�FRPR�

SDUWH� GR� FXUUtFXOR� GH�PDWHPiWLFD� HP� IRUPD GH� SURMHWRV�� SRVVLELOLWDQGR� DVVLP�� XP�

GHVHQYROYLPHQWR� GDV� WHPiWLFDV� QXP� WHPSR� PDLRU�� RX� D� SDUWLU� GD� GHPDQGD� GR�

DVVXQWR�

����± 2�0RGHOR�GRV�&DPSRV�6HPkQWLFRV

1HVWD� VHVVmR�� DSUHVHQWDUHPRV� QRVVD� SHUVSHFWLYD� WHyULFD�� VHOHFLRQDGD� FRPR�

XP�UHIHUHQFLDO�H�DSRLR�SDUD�D�UHDOL]DomR�GH�WRGD�D�SHVTXLVD��7UDWD�VH�GR�0RGHOR�GRV�

&DPSRV�6HPkQWLFRV��0&6���SURSRVWR�SHOR�HGXFDGRU�PDWHPiWLFR�EUDVLOHLUR�5{PXOR�

&DPSRV�/LQV�������± �������

(VWH� PRGHOR� VXUJLX� HP� ������ HP� XP� SULPHLUR� DUWLJR� WUDWDQGR� VREUH� VXD�

SURSRVWD�WHyULFD� GH�DOJXPDV�LQTXLHWDo}HV�TXH�/LQV�WLQKD�UHODFLRQDGR�j�VDOD�GH�DXOD��

FRPR�HOH�GL]�³���FRLVD�GH�SURIHVVRU�PHVPR���´��H�TXH�DWp�KRMH�YHP�VHQGR�DGRWDGR�SRU�

PXLWRV� SURIHVVRUHV� H� SHVTXLVDGRUHV� HP� (GXFDomR� 0DWHPiWLFD�� FRPR� UHIHUHQFLDO�

WHyULFR� H� SDUD� DQiOLVH� GH� UHVXOWDGRV� HP� SHVTXLVDV�� $V� LQTXLHWDo}HV� SDUWLDP� GD�

TXHVWmR� GR� TXH� RV� DOXQRV� HVWDYDP� SHQVDQGR� TXDQGR� ³HUUDYDP´�� PDV� QmR�

UHFRUUHQGR�j�LGHLD�GR�HUUR��3DUD�LVVR�HOH�H[HPSOLILFD�TXHVWLRQDQGR�QR�TXH�RV�DOXQRV�

HVWmR� SHQVDQGR� TXDQGR� HOHV� VRPDP� IUDo}HV�� VRPDQGR� QXPHUDGRUHV� H� VRPDQGR�

GHQRPLQDGRUHV��H�GHVWDFD��

&HUWDPHQWH�HOHV�QmR� ID]HP� LVWR�GHYLGR�D� DOJXP�FXUWR�FLUFXLWR� FHUHEUDO�� GH�
IRUPD�IRUWXLWD��(OHV�HVWDYDP�SHQVDQGR�HP�DOJXPD�FRLVD� H�HX�TXHULD�SRGHU�
WUDWDU� GHVWDV� RXWUDV� FRLVDV� GR� PHVPR� PRGR� �FRP� R� PHVPR� UHIHUHQFLDO�
WHyULFR��TXH�DV�FRLVDV�³FHUWDV´���/,16� ����� S������JULIRV�GR�DXWRU��

/LQV��TXDQGR�FULRX�R�PRGHOR� VH�EDVHRX�QRV�SHQVDPHQWRV�GH�/HY�6HPHQRYLFK�

9LJRWVN\� ������ ± ������� HP� TXH� FRORFD� QR� FHQWUR� GH� VXD� WHRULD� SVLFROyJLFD� D�

OLQJXDJHP�H�SHQVDPHQWR��6HJXQGR�VHXV�HVWXGRV�D�OLQJXDJHP�p�D�IHUUDPHQWD�PDLV�

LPSRUWDQWH� QR� SURFHVVR� GH� GHVHQYROYLPHQWR� LQIDQWLO� H� p�PHGLDGD�LQIOXHQFLDGD� SHOR�

FRQWH[WR� FXOWXUDO�� IRUPDQGR� GHVWD� IRUPD� D� HVWUXWXUD� GR� SHQVDPHQWR�� e� WDPEpP�

EiVLFD�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�

e� D� SDUWLU� GHVWH� SRQWR� TXH� SDVVDPRV� D� DSUHVHQWDU� DOJXQV� SUHVVXSRVWRV� TXH�

WRUQDP�SRVVtYHO�R�XVR�GR�0&6�HP�DomR��RX�VHMD��QD�VDOD�GH�DXOD��3DUWLQGR GLVWR

H[SOLFLWDUHPRV�DTXL�DOJXQV�FRQFHLWRV�GH�FRQKHFLPHQWR��HP�VHUPRV�WRGRV�GLIHUHQWHV��



��

SURFHVVR� GH� FRPXQLFDomR�� VLJQLILFDGR�� SURGXomR� GH� VLJQLILFDGR�� HQVLQR� H�

DSUHQGL]DJHP��'H�DFRUGR�FRP�/LQV� �������S�� ����� ´8P�FRQKHFLPHQWR�FRQVLVWH�HP�

XPD� FUHQoD� DILUPDomR� �R� VXMHLWR� HQXQFLD� DOJR� HP� TXH� DFUHGLWD�� MXQWR� FRP� XPD�

MXVWLILFDomR��DTXLOR�TXH�R�VXMHLWR�HQWHQGH�FRPR�OKH�DXWRUL]DQGR D GL]HU�R�TXH�GL]�´�

6HJXQGR� HVWH� FRQFHLWR�� R� TXH� JDUDQWH� R� FRQKHFLPHQWR� p� D� MXVWLILFDomR� SDUD�

XPD�GDGD�FUHQoD�DILUPDomR��RX�VHMD��VRPHQWH�FUHU�H�DILUPDU�QmR�JDUDQWH�D�SURGXomR�

GR� FRQKHFLPHQWR�� 'HVWD� IRUPD�� R� TXH� FRQVWLWXL� XP� FRQKHFLPHQWR� VmR� HVWHV� WUrV�

HOHPHQWRV�� 3DUD� FUHQoDV�DILUPDo}HV� LJXDLV� WHPRV� MXVWLILFDWLYDV� GLIHUHQWHV� TXH�� GD�

SHUVSHFWLYD�GR�PRGHOR��VH�SURGX] FRQKHFLPHQWRV�GLIHUHQWHV��(P�UHODomR�D SURGXomR�

GHVVHV�FRQKHFLPHQWRV�QmR�Ki�QHQKXP� MXt]R�GH�YDORU��DILUPDQGR�TXH�XP�p�PHOKRU�

TXH�R�RXWUR��$PERV VmR�OHJtWLPRV��6LOYD��������FRPHQWD�D�QRomR�GH�FRQKHFLPHQWR�

GD�VHJXLQWH�IRUPD�

2�VXMHLWR�DFUHGLWD�QDTXLOR�TXH�HVWi�DILUPDQGR��R�TXH�LPSOLFD�TXH�HOH�DFUHGLWD�
HVWDU� DXWRUL]DGR� D� WHU� DTXHOD� FUHQoD�� 0DV� QmR� p� VXILFLHQWH� TXH� DTXHOD�
SHVVRD�DFUHGLWH�H�DILUPH��p SUHFLVR�WDPEpP�TXH�HOD�MXVWLILTXH�VXDV�FUHQoDV�
DILUPDo}HV�SDUD�TXH�D�SURGXomR�GH�FRQKHFLPHQWR�RFRUUD��3RUpP��R�SDSHO�
GD� MXVWLILFDomR� QmR� p� H[SOLFDU� D� FUHQoD�DILUPDomR�� PDV� WRUQDU� VXD�
HQXQFLDomR� OHJtWLPD��R�TXH� ID]�FRP�TXH�DV� MXVWLILFDo}HV� WHQKDP�XP�SDSHO�
FHQWUDO�QR�HVWDEHOHFLPHQWR�GR�FRQKHFLPHQWR�GR�VXMHLWR���6,/9$��������S���

1D� LQWHUDomR�HQWUH� SURIHVVRU� H�DOXQRV�QD� VDOD� GH�DXOD��D� FRPXQLFDomR�p�XP�

GRV� SRQWRV� FHQWUDLV�� 3DUD� R� HQVLQR� WUDGLFLRQDO�� DVVXPLPRV� R� SUHVVXSRVWR�� PXLWDV�

YH]HV��GH�TXH�R�FRQKHFLPHQWR�SRGH�VHU�WUDQVPLWLGR��'HVWD�IRUPD�D�QHFHVVLGDGH�GH�

/LQV� HP� IRUPXODU� XPD� SURSRVWD� SDUD� R� SURFHVVR� FRPXQLFDWLYR� VXUJLX�� GD� VXD�

RSRVLomR�GH�TXH�R�FRQKHFLPHQWR�VHMD�WUDQVPLWLGR�GH�XP�HPLVVRU�SDUD�XP�UHFHSWRU��

3DUD�/LQV� ��������R�SURFHVVR�FRPXQLFDWLYR�p�FRQVWLWXtGR�HP� WUrV�HOHPHQWRV��DXWRU��

WH[WR�H�OHLWRU�

2�DXWRU�p�DTXHOH�TXH�QR�SURFHVVR��SURGX]�D�HQXQFLDomR��2�DXWRU�VHPSUH�IDOD�

QD� GLUHomR� GH� XP� OHLWRU� �LQWHUORFXWRU� TXH� R� DXWRU� FRQVWLWXL��� 2� OHLWRU� p� DTXHOH� TXH�

SURS}H�VH� D� SURGX]LU� VLJQLILFDGRV� SDUD� R� UHVtGXR� GDV� HQXQFLDo}HV� GR� DXWRU�� -i� R�

WH[WR�p�HQWHQGLGR�FRPR�TXDOTXHU�UHVtGXR�GH�HQXQFLDomR�SDUD�TXDO�R� OHLWRU�SURGX]D�

XP�VLJQLILFDGR��

3DUD� /LQV� �������� R� LQWHUORFXWRU� QmR� GHYH� VHU� LGHQWLILFDGR� FRPR� R� RXWUR�� QR�

VHQWLGR�GH�XP�VHU�ELROyJLFR��2�LQWHUORFXWRU�D�TXHP�VH�GLULJH�R�DXWRU�p�R�VHU�FRJQLWLYR��



��

TXH�SRGH�RX�QmR�FRUUHVSRQGHU�D�XP�³RXWUR´��8P�IDWRU�LPSRUWDQWH�DSRQWDGR�SRU�/LQV�

p�TXH�FRPSDUWLOKDU�LQWHUORFXWRUHV�p�FRQVWLWXLU�XP�HVSDoR�FRPXQLFDWLYR�

1R�0&6��R�WH[WR�p�R�UHVtGXR�GH�HQXQFLDomR��H��HVWH�WH[WR�Vy�LUi�H[LVWLU�DSHQDV�

QR�PRPHQWR� HP� TXH� R� OHLWRU� SURGX]� VLJQLILFDGR� SDUD� HOH� �/LQV�� ������� /LQV� DILUPD�

DLQGD�

$�HVWD� DOWXUD� Mi� SRVVR�GL]HU� R� TXH�p� WH[WR� SDUD�PLP�� p� R� UHVtGXR�GH�XPD�
HQXQFLDomR��0DV�TXHP�SRGH�GL]HU�VH�DOJR�p�XP� WH[WR�RX�QmR�p�DSHQDV�R�
OHLWRU��H�DSHQDV�QR� LQVWDQWH�TXH�HVVH�OHLWRU�SURGX]�VLJQLILFDGR�SDUD�R�WH[WR��
7DQWR�TXDQWR�QmR�Ki�OHLWRU�VHP�WH[WR��QmR�Ki�WH[WR�VHP�OHLWRU���/,16��������
S����

1HVWH� VHQWLGR� H� QHVVH� SURFHVVR�� QmR� RFRUUH� FRPXQLFDomR� HIHWLYD�� PDV� XPD�

YH]�TXH�FRORFDPRV�LQFHVVDQWH�H�DOWHUQDGDPHQWH�QD�SRVLomR�GR�DXWRU�H�GR�OHLWRU�HP�

FDGD� XP� GHVVHV� SURFHVVRV�� R� TXH� QRV� UHVWD� p� D� VHQVDomR� SVLFROyJLFD� GH�

FRPXQLFDomR� HIHWLYD� �/LQV�� ������� (VVH� SURFHVVR� GHSHQGH� GD� SURGXomR� GH�

VLJQLILFDGRV� GH� FDGD� XP�� RUD� OHLWRU�� RUD� DXWRU�� 1HVWH� VHQWLGR� DSUHVHQWHPRV� XP�

H[HPSOR�FLWDGR�SRU�9LWDO���������HP�VXD�GLVVHUWDomR�GH�PHVWUDGR�

$R� LQLFLDU� XPD� DXOD� LQWURGX]LQGR� DOJXQV� SRQWRV� GR� FRQMXQWR� GRV� Q~PHURV�
QDWXUDLV��XPD�DOXQD�TXHVWLRQRX�R�PRWLYR�GH�R�Q~PHUR�]HUR�VHU�FRQVLGHUDGR�
XP�Q~PHUR�QDWXUDO�SDU��1DTXHOH�PRPHQWR�SHGL�D�HOD�TXH�H[SOLFDVVH�R�TXH�
HOD� FRQVLGHUDYD� Q~PHUR� QDWXUDO� SDU�� QHVWH� PRPHQWR� HOD� GLVVH� PDLV� RX�
PHQRV�DVVLP��XP�Q~PHUR�Vy�p�SDU�VH�FRQVHJXLUPRV�IRUPDU��QHVWH�PRPHQWR�
HOD� OHYDQWD� RV� GHGRV� GDV�PmRV� H� FRPHoD� D� DJUXSi�ORV� GH� GRLV� HP� GRLV��
SDUHV�H�FRP�R�]HUR�LVVR�QmR�p�SRVVtYHO���9,7$/��������S����

1HVWH�HSLVyGLR��R�SURIHVVRU�p�DXWRU�TXDQGR�HQXQFLD�SDUD�D�WXUPD�DOJXQV�SRQWRV�

GR� FRQMXQWR� GRV� Q~PHURV� QDWXUDLV�� TXH� p� FRQVLGHUDGR� SHORV� LQWHUORFXWRUHV� FRPR�

UHVtGXR�GH�HQXQFLDomR��3DUD�HVWH� UHVtGXR�GH�HQXQFLDomR�D�DOXQD� �OHLWRU���SURGX]LX�

VLJQLILFDGRV�GLIHUHQWHV�GR�SURIHVVRU��DXWRU���WUDQVIRUPDQGR�R�UHVtGXR�GH�HQXQFLDomR�

HP�WH[WR�

)XQGDPHQWDGD� QDV� LGHLDV� GH� /LQV� H� EDVHDGRV� QD� YLVmR� GH� SURFHVVR�

FRPXQLFDWLYR��QRVVD�OHLWXUD�GH�SURGXomR�GH�VLJQLILFDGRV�VHUi�IHLWD�GH PDQHLUD�TXH�DV�

Do}HV�HQXQFLDWLYDV�GRV�DXWRUHV��IDODV��JHVWRV��H[SUHVV}HV�H�HWF���FKHJDP�DWp�R�OHLWRU�

FRPR� UHVtGXR� GH� HQXQFLDomR�� TXH� VH� FRQVWLWXL� HP� WH[WR� D� SDUWLU� GD� SURGXomR� GH�

VLJQLILFDGRV�GR� OHLWRU��HP�TXH�HVVD�SURGXomR�GH�VLJQLILFDGRV�GR� OHLWRU� UHVXOWDUi�HP�

UHVtGXR�GH�HQXQFLDomR�SDUD�R�DXWRU��



��

3DUD� R�0&6�� R� VLJQLILFDGR� GH� DOJR� HVWi� UHODFLRQDGR� FRP� DTXLOR� TXH� R� DXWRU�

SRGH�H�HIHWLYDPHQWH�GL]�VREUH�XP�REMHWR�QR� LQWHULRU�GH�XPD�DWLYLGDGH��/LQV� �������

WUD]�XPD�GHILQLomR�GH�VLJQLILFDGR�

2 VLJQLILFDGR� GH� DOJR� p� DTXLOR� TXH� GLJR� GHVWH� DOJR�� *URVVR� PRGR��
VLJQLILFDGR��SDUD�PLP��p�R�TXH�D�FRLVD�p��0DV�HVWH�p�QmR�VH�UHIHUH�D�XPD�
HVVrQFLD�GD�FRLVD��7DOYH]� LVWR�ILTXH�PDLV�FODUR�FRP�D�VHJXLQWH�IRUPXODomR��
RV� REMHWRV� VmR� FRQVWLWXtGRV� HQTXDQWR� WDO� SUHFLVDPHQWH� SHOD� SURGXomR� GH�
VLJQLILFDGRV�SDUD�HOHV��1mR�VH�WUDWD�GH�DOL�HVWmR�RV�REMHWRV�H�DTXL�HVWRX�HX��
SDUD� D� SDUWLU� GDt� HX� GHVFREULU� VHXV� VLJQLILFDGRV�� DR� FRQWUiULR�� HX� PH�
FRQVWLWXR� HQTXDQWR� VHU� FRJQLWLYR� DWUDYpV� GD� SURGXomR� GH� VLJQLILFDGRV� TXH�
UHDOL]R�� DR� PHVPR� WHPSR� HP TXH� FRQVWLWXR� REMHWRV� DWUDYpV� GHVWDV�
HQXQFLDo}HV���/,16��������S����

$�DQiOLVH� GH�SURGXomR�GH� VLJQLILFDGRV� IRUQHFH�XPD�PDQHLUD� GRV�SURIHVVRUHV�

LQWHUDJLUHP�FRP�VHXV�DOXQRV��SHUPLWLQGR�XPD�OHLWXUD�GR�TXH�RV�DOXQRV�HVWmR�GL]HQGR�

H�ID]HQGR��4XDQGR�DVVXPLPRV�PRGRV�GH�SURGXomR�GH�VLJQLILFDGRV��R�0&6�PRVWUD�

VXD�SUR[LPLGDGH�FRP�RV�SLODUHV�GR�SHQVDPHQWR�GH�9LJRWVN\��³R�KRPHP�WUDQVIRUPD�

VH�GH�ELROyJLFR�HP�VyFLR�KLVWyULFR��QXP�SURFHVVR�GH�TXH�D�FXOWXUD�p�SDUWH�HVVHQFLDO�

GD�FRQVWLWXLomR�GD�QDWXUH]D�KXPDQD´��2/,9(,5$� ������S������

e� D� SDUWLU� GHVWD� DSUR[LPDomR� FRP� DV� LGHLDV� GH� 9LJRWVN\� TXH� /LQV� SDUWH� GR�

SUHVVXSRVWR� TXH� ³VRPRV� WRGRV� GLIHUHQWHV´�� QmR� HP� VHQWLGR� ELROyJLFR�� PDV� VLP��

FRJQLWLYR�� $� SDUWLU� GHVWH� SUHVVXSRVWR� /LQV� ������� WHP� XPD� DOWHUQDWLYD� SDUD� HVWD�

YLVmR�

1mR�VHL�FRPR�YRFr�p��SUHFLVR�VDEHU��1mR�VHL� WDPEpP�RQGH�YRFr�HVWi��VHL�
DSHQDV�TXH�HVWi�HP�DOJXP� OXJDU���SUHFLVR�VDEHU�RQGH�YRFr�HVWi�SDUD�TXH�
HX�SRVVD� LU�DWp� Oi�H� IDODU�FRP�YRFr�H�SDUD�TXH�SRVVDPRV�QRV�HQWHQGHU��H�
QHJRFLDU� XP� SURMHWR� QR� TXDO� HX� JRVWDULD� TXH� HVWLYHVVH� SUHVHQWH� D�
SHUVSHFWLYD�GH�YRFr�LU�D�OXJDUHV�QRYRV���/,16��������S����

&RP�EDVH� QLVWR�� QRVVR� ROKDU� VHPSUH� GHYH�HVWDU� GLUHFLRQDGR�DR�SURFHVVR� GH�

DSUHQGL]DJHP�� PDV� QmR� SUHFLVD� HVWDU� IL[DGR� QHOH�� $R� DQDOLVDU� DV� SURGXo}HV� GH�

VLJQLILFDGRV�QR�GLD�D�GLD�HVFRODU�p�TXH�FRQVHJXLPRV�HQWHQGHU�TXH�QmR�DSUHQGHPRV�

FRQWH~GRV�H�WpFQLFDV��PDV�R�TXH�VH�DSUHQGH�p�OHJLWLPLGDGH�GH�PRGRV�GH�SURGXomR�

GH� VLJQLILFDGRV�� 'HVWD� IRUPD�� /LQV� HVFODUHFH� TXH� ³HQVLQDU� p� VXJHULU� PRGRV� GH�

SURGXomR�GH�VLJQLILFDGRV�H�DSUHQGHU�p�LQWHUQDOL]DU�PRGRV�OHJtWLPRV�GH�SURGXomR�GH�

VLJQLILFDGRV´�

3RUWDQWR��RV�SUHVVXSRVWRV�WHyULFRV�TXH�RULHQWDP�QRVVD�LQYHVWLJDomR� DSHVDU�GH�

QmR� HVWDUHP H[SOLFLWR HP�QRVVD� SUiWLFD� QyV� IXQGDPHQWDPRV� HP� WRGR� R� SURFHVVR

QDV�FRQFHSo}HV�SUHVHQWHV�QR�0&6�



��

����± 2�3UREOHPD�GD�3HVTXLVD

&RPR� GHVWDFDPRV� DQWHULRUPHQWH� TXH� HVWD� SHVTXLVD� ID]� SDUWH� GH� XP� SURMHWR�

PDLRU�LQWLWXODGR�'HVLJQ�H�'HVHQYROYLPHQWR�GH�XP�3URJUDPD�GH�(GXFDomR�)LQDQFHLUD�

SDUD�D�)RUPDomR�GH�(VWXGDQWHV�H�3URIHVVRUHV�GD�(GXFDomR�%iVLFD��HP�TXH�SURS}H�

GHVHQYROYHU�PDWHULDO�GLGiWLFR�SDUD�R�(QVLQR�GH�(GXFDomR�)LQDQFHLUD�HP�TXH�YLVD�D�

LQVHUomR� GD�(GXFDomR�)LQDQFHLUD� QR� FXUUtFXOR� HVFRODU�� $JRUD�� GHWDOKDUHPRV FRPR�

HVVH�SURMHWR�PDLRU�VH�UHODFLRQD�FRP�PLQKD�SURSRVWD�GH�LQYHVWLJDomR�

(VWH�SURMHWR�GH�SHVTXLVD�IRL�SHQVDGR�SDUD�DWHQGHU�XPD�GHPDQGD�GR�HQVLQR�GH�

(GXFDomR�)LQDQFHLUD�QD�VDOD�GH�DXOD�GH�0DWHPiWLFD�� HP�TXH�RV� WHPDV�SUHVHQWHV�

QRV� HL[RV� VmR� GLVFXWLGRV� DR� ORQJR� GH� WRGD� D� (GXFDomR� %iVLFD�� FRPR� SURMHWDGR�

LQLFLDOPHQWH�SRU�6LOYD�	�3RZHOO��������

&RP�YLPRV�QD�UHYLVmR�GD�/LWHUDWXUD�H�QDV�SURSRVWDV�GRV�HL[RV��PXLWRV� WHPDV�

UHOHYDQWHV�� WDLV� FRPR�� LQIODomR� GH� SUHoRV�� SODQHMDPHQWR� ILQDQFHLUR�� RUoDPHQWR�

GRPpVWLFR�VmR�GLVFXWLGRV��SRVVLYHOPHQWH�HP�DOJXQV�PyGXORV�GHQWUR�GR�FXUUtFXOR�GH�

0DWHPiWLFD�

$VVLP��SDUD�TXH�RV�HVWXGDQWHV��TXDQGR�HVWXGDP�XP�GHVVHV�WHPDV��QmR�WHQKD�

TXH�HVSHUDU�XP�DQR�SDUD�YROWDU�D�GLVFXWLU�(GXFDomR�)LQDQFHLUD�D�LGHLD�GH�SURMHWRV�IRL�

SHQVDGR� SDUD� GDU� FRQWLQXLGDGH� j� GLVFXVVmR�� 1HVVH� VHQWLGR�� RV� DOXQRV� D� SDUWLU� GD�

HODERUDomR� GH� XP� SURMHWR� GH� LQWHUHVVH� FRORFDP�VH� HP� VLWXDomR� TXH� SRGH� VHU� GH�

LQYHVWLJDomR��GHVHQYROYLPHQWR�RX�DPSOLDomR�GRV�HVWXGRV�

1HVVD�GLUHomR��QRVVR�SURMHWR�GH�SHVTXLVD�WHP�FRPR�SUREOHPiWLFD�LQYHVWLJDU�R�

TXH� VHULDP� SURMHWRV� TXH� DWHQGHVVHP� HVWH� REMHWLYR� H� TXDLV� VHULDP� VXDV�

FDUDFWHUtVWLFDV�

$VVLP�� IRUPXODPRV� D� VHJXLQWH� TXHVWmR� GH� LQYHVWLJDomR�� ³4XDLV� VmR� DV�

FDUDFWHUtVWLFDV�H�RV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�3URMHWR�HP�(GXFDomR�)LQDQFHLUD�

(VFRODU�� QD� FRQFHSomR� SURSRVWD� SRU� 6LOYD� 	� 3RZHOO�� FRP� R� REMHWLYR� GH� HGXFDU�

ILQDQFHLUDPHQWH�HVWXGDQWHV�GD�(GXFDomR�%iVLFD"´�

2� 3URGXWR� (GXFDFLRQDO� UHVXOWDQWH� GHVWD� LQYHVWLJDomR� VHUi� XP� JXLD� TXH�

SHUPLWLUi� R� SURIHVVRU� WHU� XPD� UHIHUrQFLD� SDUD� R� WUDEDOKR� FRP� SURMHWRV� FRP� VHXV�

DOXQRV�



��

� � 0HWRGRORJLD�GD�3HVTXLVD



��

2� SUHVHQWH� FDStWXOR� DSUHVHQWD� XPD� FDUDFWHUL]DomR� GD� SHVTXLVD� DTXL�

GHVHQYROYLGD�� RV� SURFHGLPHQWRV� PHWRGROyJLFRV� H� DV� FDUDFWHUtVWLFDV� H� REMHWLYRV�

UHODFLRQDGR�DR�SURMHWR�D�VHU�HODERUDGR�

��� ± &DUDFWHUL]DomR�GD�3HVTXLVD

$�PHWRGRORJLD�GH�SHVTXLVD TXH�XWLOL]DUHPRV�HP�QRVVR�WUDEDOKR FDUDFWHUL]D�VH�

FRPR�XPD�DERUGDJHP�TXDOLWDWLYD GH�LQYHVWLJDomR�QR�VHQWLGR�SURSRVWR�SRU�%RJGDQ�	�

%LNOHQ���������TXH�LQGLFDP FLQFR�FDUDFWHUtVWLFDV�DVVLP�GHVFULWDV�

�� 1D� LQYHVWLJDomR� TXDOLWDWLYD� D� IRQWH� GLUHWD� GH� GDGRV� p� R� DPELHQWH�
QDWXUDO��FRQVWLWXLQGR�R�LQYHVWLJDGRU�R�LQVWUXPHQWR�SULQFLSDO�
�� $�LQYHVWLJDomR�TXDOLWDWLYD�p�GHVFULWLYD�
�� 2V� LQYHVWLJDGRUHV� TXDOLWDWLYRV� LQWHUHVVDP�VH�PDLV� SHOR� SURFHVVR� GR�
TXH�VLPSOHVPHQWH�SHORV�UHVXOWDGRV�RX�SURGXWR�
�� 2V� LQYHVWLJDGRUHV� TXDOLWDWLYRV� WHQGHP� D� DQDOLVDU� RV� VHXV� GDGRV� GH�
IRUPD�LQGXWLYD�
�� 2� VLJQLILFDGR� p� GH� LPSRUWkQFLD� YLWDO� QD� DERUGDJHP� TXDOLWDWLYD��
�%2*'$1� %,./(1��������S��������

2V�SDUWLFLSDQWHV�GD�SHVTXLVD�IRUDP�DJHQWHV�HVFRODUHV�H�SURIHVVRUHV�TXH�IRUDP�

QRVVRV�LQIRUPDQWHV�QDV�HQWUHYLVWDV�VREUH�D�SURGXomR�H�GHVHQYROYLPHQWR�GH�SURMHWRV�

HP�DPELHQWHV�IRUPDLV�H�QmR�IRUPDLV GH�HQVLQR�

'HFLGLPRV�QmR�HVSHFLILFDU�XP�WLSR�GH�SURMHWR�D�VHU�DQDOLVDGR��GHL[DQGR�DEHUWD�

D�SRVVLELOLGDGH�GH�DPSOLDU�QRVVR�ROKDU�D�UHVSHLWR�GRV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�

SURMHWR��VXD�H[HFXomR�H R�SURFHVVR�GH�HQFHUUDPHQWR�

&DGD�LQVWLWXLomR�TXH�YLVLWDPRV�ID]LDP�SURMHWRV�GLIHUHQWHV�H�DV�SHUJXQWDV�IRUDP�

HODERUDGDV� j� SDUWLU� GD� FDUDFWHUtVWLFD� GD� H[HFXomR� GH� FDGD� SURMHWR�� 3RUWDQWR� DV�

TXHVW}HV�IRUDP�VXUJLQGR�QR�GHFRUUHU�GD�HQWUHYLVWD��(VWD�FDUDFWHUtVWLFD�VH�GHILQH�SRU�

XPD�HQWUHYLVWD LQIRUPDO QmR�HVWUXWXUDGD�� HP�TXH R�HQWUHYLVWDGRU� WHP� OLEHUGDGH�GH�

GHVHQYROYHU� FDGD� VLWXDomR� HP� TXDOTXHU� GLUHomR�� SHUPLWLQGR� H[SORUDU� PDLV�

DPSODPHQWH�XPD�TXHVWmR��0DV�H[LVWLD�XPD�LQWHQomR�FRPXP QDV�HQWUHYLVWDV TXH�HUD�

VDEHU�FRPR�RV�SURMHWRV�HUDP�FRQVWLWXtGRV�H�GHVHQYROYLGRV�

$�VHOHomR�GRV�SURMHWRV�DFRQWHFHX�D�SDUWLU�GH�XP�OHYDQWDPHQWR�TXH�IL]HPRV�GH�

SRVVtYHLV� LQVWLWXLo}HV� H� GRFHQWHV� TXH� SRGHUtDPRV� YLVLWDU� H� FRQYHUVDU�� $SyV� HVVH�

OHYDQWDPHQWR� VHOHFLRQDPRV� TXDWUR LQVWLWXLo}HV HGXFDFLRQDLV TXH� XWLOL]DP D�

PHWRGRORJLD�GH�SURMHWRV�FRPR�IRUPD�GH�HQVLQR�



��

$�SULPHLUD�p�XPD�HVFROD�TXH�XWLOL]D R VLVWHPD�GH�HQVLQR�GR�6HEUDH��HP�TXH�p�

GHVHQYROYLGR� R� 3URMHWR� 9LWULQH�� � $� LQWHQomR� GHVWH� SURMHWR p� FULDU� XPD� LGHLD� GH�

QHJyFLR�� GHVHQYROYHU� H� SODQHMDU� GH� IRUPD� TXH� DR� ILQDO� GR� WHUFHLUR� DQR� GR� HQVLQR�

PpGLR�DSUHVHQWH�XP�PRGHOR�GH�SODQR�GH�QHJyFLR��3DUD�D�UHDOL]DomR�GHVWH�SODQR�GH�

QHJyFLR�p�SUHFLVR�VHU�FRQFHELGR�HP�IRUPD�GH�SURMHWR�

2� VHJXQGR p� XPD� RUJDQL]DomR� QmR� JRYHUQDPHQWDO� TXH� HQVLQD� DWUDYpV� GD�

PHWRGRORJLD� GH� SURMHWRV�� 2V SURMHWRV� GR� &HQWUR� 3RSXODU� GH� &XOWXUD� H�

'HVHQYROYLPHQWR �&3&'��VmR� IHLWRV�D�SDUWLU� GH�SHGDJRJLDV� FULDGDV�SRU�HOHV� FRPR�

EDVH�SDUD�D�FULDomR�GHVVHV�SURMHWRV��¬�SDUWLU�GLVWR�R�&3&'�FULD�SURMHWRV�DWUDYpV�GH�

GHPDQGDV�RX�TXHVW}HV��VHMD�GH�XP�SDUFHLUR��VHMD�DWUDYpV�GH�XP�FRQYLWH�GH�DOJXPD�

LQVWLWXLomR��9DOH�UHVVDOWDU�TXH�HVWD�RUJDQL]DomR H�RV�SURMHWRV�QHOD�GHVHQYROYLGRV�VmR�

GH�FXQKR�VRFLDO�

$�WHUFHLUD�H�D�TXDUWD VmR GXDV�HVFRODV PXQLFLSDLV��GD�FLGDGH GH�-XL]�GH�)RUD��

HP� TXH� RV� SURIHVVRUHV�� FDGD� XP� GH� XPD� HVFROD�� WLYHUDP� LQTXLHWDo}HV� VREUH� R�

VLVWHPD�GH�HQVLQR�H�DFUHGLWDUDP�QD�SURSRVWD�GD�SHGDJRJLD�GH�SURMHWRV�FRPR�IRUPD�

GH�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��

$SyV� DV� HQWUHYLVWDV� TXH� IRUDP� DQDOLVDGDV� DWUDYpV� GH� iXGLR� H� FDGD� SURMHWR�

DQDOLVDGRV� D� SDUWLU GH� GRFXPHQWRV� QRV� GHSDUDPRV� FRP� SURMHWRV�� WRWDOPHQWH�

GLVWLQWRV� HP� TXH� D� LQWHQomR� HUD� VDEHU� FRPR� HVVHV� SURMHWRV� HUDP� HVWUXWXUDGRV� H�

LQVHULU�HVWD�LGHLD�QR�QRVVR�SURMHWR TXH�WHP�FRPR�TXHVWmR�QRUWHDGRUD��³4XDLV�VmR�DV�

FDUDFWHUtVWLFDV�H�RV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�3URMHWR�HP�(GXFDomR�)LQDQFHLUD�

(VFRODU�� QD� FRQFHSomR� SURSRVWD� SRU� 6LOYD� 	� 3RZHOO�� FRP� R� REMHWLYR� GH� HGXFDU�

ILQDQFHLUDPHQWH�HVWXGDQWHV�GD�(GXFDomR�%iVLFD"´�

'HVWH�PRGR��FULDPRV XP�SURMHWR�GH�(GXFDomR�)LQDQFHLUD (VFRODU GH�IRUPD�TXH�

RV� DOXQRV� WrP DXWRQRPLD SDUD� SHVTXLVDV� H� LQWHUYHQomR� QR� SURFHVVR� GH�

GHVHQYROYLPHQWR� GR� SURMHWR�� 3DUD� LVWR�� HVWDEHOHFHPRV RV� HOHPHQWRV� FRQVWLWXWLYRV�

SDUD�D�HODERUDomR�GR�PHVPR�

$� SURSRVWD GH� HGXFDU� RV� DOXQRV� ILQDQFHLUDPHQWH� DWUDYpV� GH SURMHWRV VXJHUH�

XPD� PDQHLUD� SUiWLFD� GH� R� LQYHVWLJDGRU FRQKHFHU DV� HWDSDV� H� GLILFXOGDGHV� GH� VH�

GHVHQYROYHU�XP�SURMHWR�HP�VDOD�GH�DXOD�HP�XPD�VLWXDomR�UHDO�GH�LQYHVWLJDomR�

����� $�&RQIHFomR�GR�3URGXWR�(GXFDFLRQDO



��

'HSRLV� GD� DQiOLVH� GRV� SURMHWRV� HVFUHYHPRV XPD� HVWUXWXUD� GH� SURMHWR� SDUD�

HGXFDomR�ILQDQFHLUD�HVFRODU��H�VHUi�DSUHVHQWDGD QR�FDStWXOR���GR�SUHVHQWH�WUDEDOKR�



��

� � $QiOLVH�GH 3URMHWRV



��

1HVWH� FDStWXOR� LUHPRV H[HPSOLILFDU� DOJXQV� SURMHWRV� HGXFDFLRQDLV� HP� TXH

SURSRPRV TXDWUR WLSRV�GH�SURMHWRV�GLIHUHQWHV� $� LQWHQomR� IRL�FRQVWDWDU�R�TXDQWR�RV�

SURMHWRV� VmR� XP� GHVDILR� SDUD� D� HVFROD� H� SULQFLSDOPHQWH� SDUD� RV� SURIHVVRUHV� H�

HGXFDGRUHV� TXH� VH� HPSHQKDP HP� HQVLQDU H� GHSDUDP� WRGRV� RV� GLDV� FRP� D�

QHFHVVLGDGH�GH�WUDQVIRUPDU�R�FRQWH[WR�HVFRODU��SDUD H�HQVLQR�H�D�DSUHQGL]DJHP�

2� HQVLQR SRU� SURMHWRV� SRWHQFLDOL]D� D� LQWHJUDomR� GH� GLIHUHQWHV� iUHDV� GH�

FRQKHFLPHQWR��SHUPLWLQGR�DRV�DOXQRV�H�SURIHVVRUHV�XPD�LQWHUDomR�FRP�VXD�SUySULD�

DXWRULD�QDTXLOR�TXH�SURGX]�WRUQDQGR�XP�GHVDILR�SDUD�DPERV��1HVWH�VHQWLGR�H�QHVWHV�

H[HPSORV�GH�SURMHWRV�TXH�DSUHVHQWDUHPRV�� WHPRV�D� LQWHQomR�GH�UHIOHWLU�R�TXDQWR�p�

LPSRUWDQWH� H� YDORUL]DGR�HVVD� LQRYDomR�SDUD� R� SURIHVVRUDGR�H� FRPR�p� FULDGR� FDGD�

SURMHWR�H�VHXV�REMHWLYRV�

$SUHVHQWDUHPRV�HP�VHJXLGD��TXDWUR WLSRV�GH�SURMHWRV�HGXFDFLRQDLV��R�3URMHWR�

9LWULQH��RV SURMHWRV�GR�&HQWUR�3RSXODU�GH�&XOWXUD�H�'HVHQYROYLPHQWR��XP�SURMHWR�GH�

(GXFDomR�)LQDQFHLUD�H�R�SURMHWR�GH�(GXFDomR�0DWHPiWLFD�H�'HPRFUDFLD�

����� 2�³3URMHWR�9LWULQH´

2�3URMHWR�9LWULQH�p�XPD�DomR�FULDGD�H�GHVHQYROYLGD�SHOD�(VFROD�GH�)RUPDomR�

*HUHQFLDO� 6HEUDH� VLWXDGD� HP�%HOR�+RUL]RQWH� ± 0*��)RL� IXQGDGD�HP������� FRP�R�

REMHWLYR�GH� IRUPDomR�WpFQLFD�HP�$GPLQLVWUDomR�PDLV�(QVLQR�0pGLR��'HVWD� IRUPD�R�

DOXQR�HVWXGDYD�HP�SHUtRGR� LQWHJUDO��XPD�SDUWH�R�(QVLQR�0pGLR�QRUPDO�H�D�RXWUD�D�

IRUPDomR� FRQWLQXDGD� � SURILVVLRQDOL]DQWH�� RQGH�� DR� ILQDO� UHFHEHULD� XP� GLSORPD� GH�

7pFQLFR�HP�$GPLQLVWUDomR�

2� HPSUHHQGHGRULVPR� p� XP� WHPD� GH� PXLWR� LQWHUHVVH� GH� MRYHQV� TXH� WHP�

LQWHQomR� GH� LQVHULU�VH QR� PHUFDGR� GH� WUDEDOKR�� 'HVWD� PDQHLUD� HPEDVD� R� GHVDILR�

GHVVH�SURMHWR�� TXH�p� FULDU� XPD� LGHLD� GH�QHJyFLR�� SODQHMDU� H� GHVHQYROYHU GH� IRUPD�

TXH�DR�ILQDO�GR�FXUVR�FRQWD�FRP�D�HODERUDomR�GH�XP�0RGHOR�RX�3ODQR�GH�1HJyFLR�

'HVWD� PDQHLUD�� DOJXPDV� HVFRODV� DGRWDP� R� VLVWHPD� GH� HQVLQR� FULDGR� SHOR�

6HEUDH H�EDVHDGR�QLVWR��HVWH�PRGHOR�IRL�DGRWDGR�SRU�XPD�HVFROD�GD�FLGDGH�GH�-XL]�

GH� )RUD�� FKDPDGD� )XQGDomR� (GXFDFLRQDO�0DFKDGR� 6REULQKR�� HP� TXH�� WLYHPRV� D�

RSRUWXQLGDGH�GH�FRQKHFHU�R�SURMHWR�GH�IRUPD�UHFHSWLYD�SRU�SDUWH�GR�FRRUGHQDGRU�H�

GD�HVFROD�

2�3URMHWR 9LWULQH�SRVVXL�WUrV�IDVHV�TXH�DFRQWHFHP�XPD�D�FDGD�DQR�OHWLYR��p�R�

TXH� GL]� R�0DQXDO� H�5RWHLUR� GR�3ODQR� GH�1HJyFLR� GR�6HEUDH� 1R� SULPHLUR� DQR� GR�
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(QVLQR�0pGLR��LQLFLD�VH�XP�SURMHWR�GHQRPLQDGR�3URMHWR�7XWRULD��HP�TXH�FRQVLVWH TXH�

RV� DOXQRV� YLVLWHP� DOJXPDV� HPSUHVDV�� DFRPSDQKDQGR� R� GLD�D�GLD� GHODV� TXH� R�

FRQGX]LUmR�j�XPD�UHIOH[mR GD�YLGD�HPSUHVDULDO��$R�ILQDO�GR�SULPHLUR�DQR��RV�DOXQRV�

ID]HP�XPD�DSUHVHQWDomR�GHVVDV�HPSUHVDV�SDUD�RV� IDPLOLDUHV�� DPLJRV�� GRQRV�GDV�

HPSUHVDV�H�D�HVFROD�HP�JHUDO��HP�TXH�HOHV�IDODP�TXDO�p�D�SHUVSHFWLYD�GHOHV�VREUH�R�

GHVHQYROYLPHQWR�GDV�HPSUHVDV�H�GR�PXQGR�GRV�QHJyFLRV��(VVD�IDVH�p� LPSRUWDQWH�

SDUD�RV�DOXQRV��SRLV�HOHV�Mi�LQWURGX]HP�R�WHPD�H�DR�ILQDO�Mi�VH�LQLFLD�D�IDOD�HP�S~EOLFR�

TXH�SDUD�R�SURMHWR�ILQDO�QR�WHUFHLUR�DQR�p�PXLWR�LPSRUWDQWH��

1R�VHJXQGR�DQR�GR�HQVLQR�PpGLR�Ki�XPD�RXWUD�IDVH�LPSRUWDQWH�SDUD�FRQVWLWXLU�

R� SURMHWR� ILQDO�� p� R� SURMHWR� FKDPDGR� (PSUHVD� 6LPXODGD�� HP� TXH� SURS}H� R� DOXQR�

YLYHQFLDU� XP� PXQGR� HPSUHVDULDO� H� VHXV� GHVDILRV� HP� XP� DPELHQWH� VLPXODGR� GH�

HPSUHVDV�TXH�UHSURGX]�GH�PDQHLUD�UHDO�RV�GHVDILRV�H�D�GLQkPLFD�GH�XPD�HPSUHVD��

'HVWD� IRUPD��R�DOXQR�FULD�RX� UHFHEH�XPD�HPSUHVD�YLUWXDO� Mi�HP� IXQFLRQDPHQWR��2�

DOXQR� SDVVD� SRU� WRGDV� DV� iUHDV� GD� HPSUHVD�� SHOD� RSHUDFLRQDOL]DomR�� GD� URWLQD�

DGPLQLVWUDWLYD��FRQWDV�D�SDJDU�H�D�UHFHEHU��GHSyVLWRV��YHQGDV��GHQWUH�RXWUDV��

1R� FDVR� HVSHFtILFR� GD� )XQGDomR� (GXFDFLRQDO� 0DFKDGR� 6REULQKR�� HOHV�

SRVVXHP�XPD�HPSUHVD� Mi�HP�DQGDPHQWR��XP�3HW�6KRS��2V�DOXQRV�TXH�FULDP�XP�

VLVWHPD� GH� SURSDJDQGD�� GHVFREUHP� RV� IRUQHFHGRUHV�� FRPSUDP UDomR� SDUD� RV

DQLPDLV�� DSUHVHQWDP XP� SODQHMDPHQWR� ILQDQFHLUR�� HPLWHP QRWD� ILVFDO� GH� YHQGDV��

ID]HP FREUDQoDV��ID]HP EROHWRV�GH�SDJDPHQWRV��FREUDP�IUHWH�VH�IRU�R�FDVR��HPLWHP�

IROKD� GH� SDJDPHQWR� GH� IXQFLRQiULRV�� SDJDP� LPSRVWRV�� HWF���� WXGR� YLUWXDOPHQWH��

DWUDYpV� GR� VLVWHPD� GHVHQYROYLGR� SRU� HOHV H� VRE� RULHQWDomR� GH� XP� SURIHVVRU�� 2V�

DOXQRV� VmR� GLVWULEXtGRV� QRV� FDUJRV� GD� HPSUHVD�� H� GXUDQWH� R� DQR� HOHV� UHYH]DP��

SHUFRUUHQGR� GXUDQWH� R� DQR� HP� WRGDV� DV� IXQo}HV� GD� HPSUHVD�� ([LVWH� WDPEpP� R�

VDOiULR�TXH�RV� IXQFLRQiULRV��QR�FDVR�RV�DOXQRV�� UHFHEHP�YLUWXDOPHQWH��RQGH�Ki�XP�

EDQFR� YLUWXDO� WDPEpP� TXH� DFRQWHFHP� HVVHV� SDJDPHQWRV� GH� VDOiULR�� GHSyVLWRV��

SDJDPHQWR�GH�EROHWRV��HWF��2�PHUFDGR�JLUD�FRP�D�SDUWLFLSDomR�GH�WRGRV�RV�DOXQRV�

GH�WRGDV�DV�³HVFRODV�6HEUDH´��H�WRGRV�SDUWLFLSDP��FRPSUDQGR�SURGXWRV�GH�GLIHUHQWHV�

HPSUHVDV��VmR�DSUR[LPDGDPHQWH�XPDV����HPSUHVDV�HVSDOKDGDV�SHOR�%UDVLO��WHQGR�

FRPR�IXQFLRQiULRV�H�JHVWRUHV��RV�DOXQRV��

$R� WHUFHLUR� DQR� GR� (QVLQR�0pGLR�� RV� DOXQRV� FRPHoDP� D� VH� SUHSDUDU� SDUD� R�

3URMHWR� ILQDO�� WHQGR� SDVVDGR� SRU� WRGDV� DV� IDVHV� GR� 3URMHWR� 7XWRULD� H� GD� (PSUHVD�

6LPXODGD�� 1HVWD� IDVH�� RV� DOXQRV� VH� DSRLDP� HP PHWRGRORJLDV� TXH� IDYRUHoDP� D�

JHUDomR� GH� LGHLDV� SRU� PHLR� GH� GLVFXVV}HV� HP� JUXSRV� H� FRP� R� RULHQWDGRU�� H�
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VRQGDJHQV� GH� PHUFDGR�� 2V� DOXQRV� VmR� GLUHFLRQDGRV� DRV� SUHFHLWRV� EiVLFRV� GH�

UHVSRQVDELOLGDGH� VRFLDO�� DPELHQWDO� H� GD� FLGDGDQLD�� 1HVWH� VHQWLGR�� HOHV� HQFRQWUDP�

DXWRQRPLD� SDUD� FRQFHEHU� D� SUySULD� LGHLD�� D� SDUWLU� GH� VXDV� SHUFHSo}HV� QHVVD�

WUDMHWyULD� H� YLVmR�GH�PXQGR��$OJXQV� FRQFHLWRV� H� FRPSHWrQFLDV� VmR�HVSHUDGRV�GRV�

HVWXGDQWHV�HPSUHHQGHGRUHV�FXMR�GHVHQYROYLPHQWR�VH�SUHWHQGH�SURPRYHU�FRP�HVVH�

SURMHWR��VmR�HODV�

¾ 'RPtQLR� GH� FRQFHLWRV�� WpFQLFDV� H� LQVWUXPHQWRV� ILQDQFHLURV� TXH�
SRVVLELOLWHP�DQDOLVDU�D�YLDELOLGDGH�HFRQ{PLFR�ILQDQFHLUD�GH�QHJyFLRV�
¾ &RPSUHHQVmR�GRV�FRQFHLWRV�GH�0DUNHWLQJ�H�VXDV� WpFQLFDV��DOpP�GD�
YLYrQFLD� GDV� SUiWLFDV� XWLOL]DGDV� QD� DQiOLVH� GH� PHUFDGRV� H� QHJyFLRV� H� R�
GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� PHUFDGROyJLFDV�� FRQVLGHUDQGR� VXD�
DEUDQJrQFLD�H�DGHTXDomR�DRV�GHVDILRV�GD�QRYD�HFRQRPLD�
¾ 'RPtQLR� GRV� FRQKHFLPHQWRV� EiVLFRV� UHODWLYRV� DV� WpFQLFDV� GH�
SODQHMDPHQWR�H�FRQWUROH�GD�SURGXomR��DUPD]HQDJHP��VXSULPHQWR��WUDQVSRUWH
H�ORJtVWLFD��DSOLFiYHLV�j�LQG~VWULD��DR�FRPpUFLR�H�DRV�VHUYLoRV���0$18$/�'2�
6(%5$(��S���������

1R�WHUFHLUR�DQR�GR�HQVLQR�PpGLR��D�)XQGDomR�(GXFDFLRQDO�0DFKDGR�6REULQKR��

XPD� HVFROD� GH� )RUPDomR�*HUHQFLDO� 6HEUDH�� GLVWULEXL� XPD� DSRVWLOD� TXH� WHP� FRPR�

WtWXOR ³0DQXDO�H�3URJUDPDomR�GR�5RWHLUR�GR�3ODQR�GH�1HJyFLR´��HP�TXH�RV�DOXQRV�

WRPDP�FRQKHFLPHQWR�GXUDQWH�R�DQR�VREUH�WRGRV�RV�SURFHVVRV�SDUD�FULDU�R�SODQR�GH�

QHJyFLR� FRPR� WUDEDOKR� ILQDO� GR� FXUVR�� e� LPSRUWDQWH� GHVWDFDU� TXH� HVWD� HVFROD� QmR�

WHP�R�SDSHO�GH�SUHSDUDU RV�HVWXGDQWHV�SDUD�R�(1(0��D�HVFROD�QmR�WHP�HVVH�IRFR��

FRPR�PXLWDV�HVFRODV�HP�JHUDO��

(VWH�PDQXDO��FRQWD�SULPHLUDPHQWH�FRP�XPD�DSUHVHQWDomR�GH�WRGR�R�SURFHVVR�

DWp�D�FKHJDGD�ILQDO��RQGH�RV�DOXQRV�DSUHVHQWDUmR�D�XPD�EDQFD�H[DPLQDGRUD�R�SODQR�

GH� QHJyFLR� H� DV FRQGLo}HV� SDUD� VHU� DSURYDGR�� RX� QmR�� $OpP� GLVWR�� DSUHVHQWD�

WDPEpP� RV� SDSpLV� H� GHYHUHV� GRV� SURIHVVRUHV� H� DOXQRV� SDUD� WRGR� R� SURFHVVR� GH�

GHVHQYROYLPHQWR�GD�DWLYLGDGH��

2� 3URMHWR� 9LWULQH� FRQWD� FRP� WUrV� HWDSDV� LPSRUWDQWHV�� D� SULPHLUD� p� D�

SUREOHPDWL]DomR�HP�TXH�RV�HVWXGDQWHV�FRQWH[WXDOL]DP R�WHPD��D�SHVTXLVD�H�DQiOLVH�

GH�FDVRV�GH�IUDFDVVRV�H�GH�VXFHVVRV�QR�FHQiULR�GH�PLFUR�H�SHTXHQDV�HPSUHVDV�GR�

%UDVLO�� e� QHVWD� IDVH� TXH� RV� DOXQRV� WRPDP� FLrQFLD� GR�PHUFDGR� H� GD� UHDOLGDGH� GR�

PLFUR�HPSUHHQGHGRU�

$� VHJXQGD� HWDSD� FRQWD� FRP� R� GHVHQYROYLPHQWR� GR� 3URMHWR� 9LWULQH� RQGH�

DOJXPDV�IDVHV�GHYHP�VHU�FRPWHPSODGDV�H�VmR�GLYLGLGDV�GH�IRUPD�QHFHVViULD�D�FDGD�

IDVH�GHVGH�R�LQtFLR�GR�DQR�DWp�R�ILQDO�HP�TXH�DFRQWHFH�D�DSUHVHQWDomR��$�SULPHLUD�



��

IDVH�GHVWD�HWDSD�FRQVLVWH�QD�LGHQWLILFDomR�GH RSRUWXQLGDGHV��HP�TXH�R�DOXQR�DWUDYpV�

GH�PHWRGRORJLDV� GH� SHVTXLVD�� SDUWLFLSDP� GH� RILFLQDV�� SDOHVWUDV� H� ID]HP� SHVTXLVD�

TXH� SRVVLELOLWHP� D� LGHQWLILFDomR� GH� SRWHQFLDLV� H� RSRUWXQLGDGHV� GH� QHJyFLR� QR�

PHUFDGR��TXH�GDUmR� IRUPD�D�VXD� LGHLD�GH�QHJyFLR��e�RQGH�R�DOXQR�XVXIUXL�GH�VXD�

DXWRQRPLD�SDUD�SHVTXLVDV�H�XVD�GH� WRPDGD�GH�GHFLV}HV�SDUD�FRORFDU� IRUPD�D�VXD�

LGHLD��TXH�p�XPD�GDV�IXQo}HV�TXDQGR�VH�IDOD�GH�SURMHWRV�

$� VHJXQGD� IDVH� GHVWD� HWDSD� FRQVLVWH� HP� TXH� WRGRV� RV� HVWXGDQWHV� EXVTXHP�

LQVXPRV�SDUD�D�FRQVWUXomR�GR�FRQFHLWR�GH�QHJyFLR��DWUDYpV�GH�SHVTXLVD�GH�PHUFDGR�

FRP� IRUQHFHGRUHV�� FRQFRUUHQWHV� H� FRQVXPLGRUHV�� 1HVWD� IDVH�� RV� DOXQRV� WDPEpP�

SDVVDUmR� SRU� XPD� SUp�DQiOLVH� GH� VXD� YLDELOLGDGH� H� HVWDEHOHFLPHQWR� GDV� SULPHLUDV�

HVWUDWpJLDV� GH� DWXDomR�� 3DUD� LVVR�� VHUi� XWLOL]DGD� D� PHWRGRORJLD� %XVLQHVV� 0RGHO�

&DQYDV� �%0&��� TXH� p� XPD� IHUUDPHQWD� GH� JHUHQFLDPHQWR� HVWUDWpJLFR� TXH� SHUPLWH�

GHVHQYROYHU� H� HVERoDU� PRGHORV� GH� QHJyFLRV� QRYRV�� 6HUi� IHLWD� XPD� SULPHLUD�

DYDOLDomR� TXH� DFRQWHFHUi� QD� IRUPD� GD� 3Up� %DQFD� ([DPLQDGRUD�� FRPSRVWD� SRU�

GRFHQWHV�H�PHPEURV�LQWHUQRV�GR�FRUSR�WpFQLFR�GD�HVFROD��GHVLJQDGD�SDUD�DYDOLDU�D�

FRHUrQFLD�GRV�PRGHORV�GH�QHJyFLR�FRQVWUXtGRV�

)LJXUD��� %0��%XVLQHVV�0RGHO�&DQYDV�

)RQWH��6LWH�'LFLRQiULR�)LQDQFHLUR � ZZZ�GLFLRQDULRILQDQFHLUR�FRP�

$� WHUFHLUD� IDVH� GHVWD� HWDSD� p� FRQVWLWXtGD� SHOR� 3ODQR� GH� 1HJyFLR�� HP� TXH�

DFRQWHFH� D� FRQFUHWL]DomR� GD� YLVmR�� QR� TXDO� R� DOXQR� VH� DSRLD� QDV� LQIRUPDo}HV�

FROHWDGDV� QDV� IDVHV� DQWHULRUHV�� GHILQLQGR� DV� HVWUDWpJLDV� D� VHUHP� XWLOL]DGDV��

HODERUDQGR�DV�FRQFOXV}HV�H�RV�GHPRQVWUDWLYRV� ILQDQFHLURV�GR�QHJyFLR��(VWH�3ODQR�
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GH�1HJyFLR�GHYH�FRQWHU� LWHQV�EDVHDGR�QR�0DQXDO�H�5RWHLUR�GH�3ODQR�GH�1HJyFLR��

SURSRUFLRQDGR�SHOD�HVFROD�

1HVWD�SHQ~OWLPD� IDVH�TXH�FRPS}H�D�HWDSD�GH�GHVHQYROYLPHQWR�GR� WUDEDOKR�p�

RULHQWDGD�SHOR�SURIHVVRU�RULHQWDGRU�H�p�H[SOLFDGD�SHOR�PHVPR�SDVVR�D�SDVVR�H�LWHP�

SRU� LWHP�GR�SODQR�GH�QHJyFLR��1D�DSRVWLOD�GR�3URMHWR�9LWULQH��0DQXDO�H�5RWHLUR�GR�

1HJyFLR�� FRQWpP�XP�DQH[R� H[SOLFDQGR� FDGD� LWHP� TXH� p�PLQLVWUDGR� SHOR� SURIHVVRU�

RULHQWDGRU� GR� SURMHWR�� (VVH� PDQXDO� IRL� FULDGR� SHOR� 6HEUDH� GH� %HOR� +RUL]RQWH� H�

IRUQHFLGR�D�WRGDV�DV�HVFRODV�TXH�DGRWDP�R�SURMHWR�

$� TXDUWD� H� ~OWLPD� IDVH� p� FRPSRVWD� SHOD� ([SR9LWULQH� TXH� p� XP� HYHQWR� GH�

FXOPLQkQFLD�GR�SURMHWR�TXH�YLVD�H[SRU�DEHUWDPHQWH�D�FRPXQLGDGH�WRGRV�RV�QHJyFLRV�

SURMHWDGRV�� $OpP� GD� FRPXQLGDGH�� HVWD� IHLUD� p� IUHTXHQWDGD� SRU� HPSUHViULRV� H�

LQYHVWLGRUHV�� TXH� FRPSRUmR� D� %DQFD� GH� ,QYHVWLGRUHV��PRPHQWR� FUXFLDO� GR� HYHQWR��

([LVWHP�DOJXQV�DOXQRV�TXH� OHYDUDP�D� LGHLD�DGLDQWH�H� IDWXUDP�PLOK}HV�SRU�DQR��+i�

HPSUHVDV�DWp�PHVPR�IRUD�GR�%UDVLO��H�KRMH�RV�GRQRV�GDV�PHVPDV��ID]HP�SDOHVWUDV�

QR� 6HEUDH� TXDQGR� VmR� FRQYLGDGRV�� ([LVWHP� WDPEpP� XPD� IHLUD� QD� (XURSD� FRP� D�

PHVPD� LGHLD�GD�([SR9LWULQH��HP�TXH�RV�DOXQRV�YLDMDP�H�DSUHVHQWDP�VXD� LGHLD�GH�

QHJyFLR� IRUD� GR� SDtV�� (VWD� IHLUD� p� PXLWR� FRQKHFLGD� H� p� RQGH� RV� DOXQRV� WHP� D�

RSRUWXQLGDGH�GH�ID]HUHP�R�LQWHUFkPELR�GH�LGHLDV�HQWUH�RV�SDtVHV�

$� ~OWLPD� HWDSD� GR� 3URMHWR� TXH� p� FLWDGD� QD� DSRVWLOD� p� D� DYDOLDomR� GR� SURMHWR�

GHVHQYROYLGR� SRU� FDGD� HVWXGDQWH�� HP� TXH GHL[D� FODUR� FRPR� p� IHLWR� R� FiOFXOR� GD�

SRQWXDomR� TXH� p� GLVWULEXtGR�� $� SULPHLUD� DYDOLDomR� p� IHLWD� SHOD� SUp�EDQFD�

H[DPLQDGRUD�TXH�DFRQWHFH�QD�VHJXQGD�IDVH�GR�GHVHQYROYLPHQWR��RQGH�p�PRQWDGR�R�

%XVLQHVV�0RGHO� &DQYDV� TXH� p� R� 0RGHOR� GH� 1HJyFLR�� � (VVD� IDVH� D� EDQFD� WHP� R�

REMHWLYR�GH�DYDOLDU�SDUFLDOPHQWH�R DQGDPHQWR�GR�SURMHWR��RSLQDU�SRU�PHOKRULDV�SDUD�

WHU�R�Pi[LPR�GH�H[FHOrQFLD�QD�DSUHVHQWDomR�SDUD�D�EDQFD�ILQDO��3DVVDQGR�D�IDVH�GD�

SUp�EDQFD� H[DPLQDGRUD�� R� SURIHVVRU� DR� ILQDO� GH� FDGD� PrV� ID]� XPD� DYDOLDomR�

LQGLYLGXDO� GH� FDGD� DOXQR�� GDGD� VRE� D� IRUPD� GH� IHHGEDFN�� GH� PRGR� D� DX[LOLi�OR� D�

PRQLWRUDU�R�SUySULR�GHVHPSHQKR��EXVFDQGR�VHX�GHVHQYROYLPHQWR�QRV�DVSHFWRV�TXH�

QHFHVVLWDP�GH�DWHQomR�H�GHGLFDQGR�VH�D�DSULPRUDU� VHXV�SRQWRV� IRUWHV��(�D�~OWLPD�

IDVH� GD� DYDOLDomR� DFRQWHFH� FRP� D VXEPLVVmR� GRV� SURMHWRV� j %DQFD� ([DPLQDGRUD�

)LQDO� H� D� ([SR9LWULQH� GH� ,QYHVWLGRUHV� RQGH� DFRQWHFH� HP� IRUPD� GH� HYHQWR� HP�

OXJDUHV�VHOHFLRQDGRV�SHOD�RUJDQL]DomR�H TXH�RV�DOXQRV�DSUHVHQWDP�R�WUDEDOKR�ILQDO

TXH�FRPS}H�D�PDLRU�QRWD�GLVWULEXtGD�
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$V�HVFRODV�TXH�DGRWDP�D�SHGDJRJLD�GH�SURMHWRV VXJHULGDV�SHOR�6HEUDH� FRPR�

IRUPD�GH�HQVLQR� YLVDP�D� FRQVWUXomR�GR� FRQKHFLPHQWR DWUDYpV�GH�SHVTXLVDV� WDQWR�

LQGLYLGXDLV� RX� HP� JUXSR� H� D� DSUHQGL]DJHP� FRQWH[WXDOL]DGD��2� 3URMHWR� 9LWULQH� WHP�

HVWH� LPSRUWDQWH� SDSHO�� GDQGR� DXWRQRPLD� DRV� HVWXGDQWHV� H� VXSRUWH� SDUD�

GHVHQYROYHUHP�VXDV�SHVTXLVDV�

����± 2�&HQWUR�3RSXODU�GH�&XOWXUD�H�'HVHQYROYLPHQWR

2�&3&'�� &HQWUR�3RSXODU�GH�&XOWXUD�H�'HVHQYROYLPHQWR�p�XPD�RUJDQL]DomR�

QmR� JRYHUQDPHQWDO� VHP� ILQV� OXFUDWLYRV�� IXQGDGD� HP� ����� SHOR� HGXFDGRU� H�

DQWURSyORJR� 7LmR�5RFKD� HP�%HOR�+RUL]RQWH�0*�� SDUD� DWXDU� QD� iUHD� GH� (GXFDomR�

3RSXODU� H� GHVHQYROYLPHQWR� FRPXQLWiULR�� 2� REMHWLYR� SULQFLSDO� p� D� UHDOL]DomR� GH�

SURMHWRV� LQRYDGRUHV�� SURJUDPDV� LQWHJUDGRV� H� SODWDIRUPDV� GH� WUDQVIRUPDomR� VRFLDO��

'HVWD�IRUPD�RV�SURMHWRV�TXH�R�&3&'�FULD��VmR�FRQVLGHUDGRV�SURMHWRV�HGXFDFLRQDLV��

SRLV��VHJXQGR�0RXUD�H�%DUERVD�� ³���RV�SURMHWRV�HGXFDFLRQDLV�QmR�HVWmR� OLPLWDGRV�D�

HVFRODV�� XQLYHUVLGDGHV� RX� VLVWHPDV� HGXFDFLRQDLV�� 4XDOTXHU� LQVWLWXLomR�� HPSUHVD��

VHWRU� RUJDQL]DGR� GD� VRFLHGDGH�� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� SRGH� SURSRU� H�

GHVHQYROYHU�SURMHWRV�HGXFDFLRQDLV�´��0RXUD��%DUERVD��������S������

2V�SURMHWRV�GR�&3&'�VmR�UHFRQKHFLGRV�QDFLRQDO�H�LQWHUQDFLRQDOPHQWH��ID]HQGR�

FRP�TXH�DOJXQV�SDtVHV�FRPSDUWLOKHP�GHVWD�H[SHULrQFLD��SDtVHV�FRPR�0RoDPELTXH��

$QJROD�H�*XLQp�%LVVDX��QD�ÈIULFD��$�LGHLD�GH�SURMHWRV�HGXFDWLYRV�VRFLDLV�FRQFHELGRV�

SRU� 7LmR� 5RFKD� IRL� UHFRQKHFLGD� WDPEpP� FRP� R� SUrPLR� (PSUHHQGHGRU� 6RFLDO� HP�

������SHOD�)XQGDomR�6FKZDE�H�R�-RUQDO�)ROKD�GH�6mR�3DXOR�

3DUWLQGR� GR� SULQFtSLR� TXH� ³(GXFDomR� p� DOJR� TXH� Vy� RFRUUH� QR� SOXUDO´� H

³'HVHQYROYLPHQWR�p�JHUDomR�GH�RSRUWXQLGDGHV´��IRUQHFHX�D�EDVH�SDUD�D�RUJDQL]DomR�

QD� IRUPXODomR� GH�PHWRGRORJLDV� H� WHFQRORJLDV� LQRYDGRUDV�� $� SDUWLU� GLVWR� IRL� FULDGR�

DOJXPDV�SHGDJRJLDV�FRPR�EDVH�SDUD�D�FULDomR�GRV�SURMHWRV�TXH�VHULDP�FULDGRV�j�

SDUWLU�GD�GHPDQGD�GH�FDGD�FRPXQLGDGH�

$� ³3HGDJRJLD�GD� URGD´ WHP�HVWD�GHQRPLQDomR�SRU�VH� WUDWDU�GD�DSUHQGL]DJHP�

FRPSDUWLOKDGD�GH�IRUPD�LJXDO�SDUD�WRGRV��(OD IRL�SUDWLFDPHQWH�IXQGDGD�MXQWR�FRP�R�

&3&'��H�p�EDVHDGR�QD�IRUPD�GH�XP�VLVWHPD�LJXDOLWiULR�H�GH�TXH�WRGDV�DV�SHVVRDV�

VmR� ~QLFDV�� 1HVWH� VHQWLGR�� HGXFDGRUHV� H� HGXFDQGRV� VmR� DSUHQGL]HV� SHUPDQHQWH��

IRUWDOHFHQGR�DV� LGHQWLGDGHV�FXOWXUDLV�H�R�HVStULWR�FRPXQLWiULR�H�GH�VROLGDULHGDGH��$�

URGD� IRL�XP�HVSDoR�TXH�GHILQLUDP�SDUD�D�FRPXQLGDGH�RX�JUXSR WUD]HUHP WRGDV�DV�



��

LQTXLHWDo}HV� H� WXGR� p� HVWXGDGR�� ID]HQGR� FRP� TXH� DV� SHVVRDV� WHQKDP� XPD�

SDUWLFLSDomR�TXDOLWDWLYD�H�GH�ERDV�FRQWULEXLo}HV��'HVWD�PDQHLUD��DFUHGLWDP�TXH�QmR�

VH� SHUGHP� QHQKXP� PHPEUR�� GDQGR� DXWRQRPLD� SDUD� RV� ³VDEHUHV�� TXHUHUHV� H�

ID]HUHV´�GH�FDGD�XP�

$� ³3HGDJRJLD� GR� %ULQTXHGR´� VXUJH� FRP� D� SURSRVWD� GH� HQVLQDU� H� DSUHQGHU�

EULQFDQGR�� (VVD� SHGDJRJLD� WUD]� D� VRFLDOL]DomR� H� FRPSDUWLOKDP� H[SHULrQFLDV��

FRQKHFLPHQWR� GR� RXWUR� H� UHVSHLWR� jV� GLIHUHQoDV� TXH� SDUD� HOHV� VmR� HOHPHQWRV�

HVVHQFLDLV�SDUD�D�FRQVWUXomR�SOXUDO�GH�XPD�UHODomR�HQWUH�SURIHVVRUHV�H�HGXFDQGRV�H�

TXH�HOHV�DFUHGLWDP�VHU�FRQGLomR�EiVLFD�SDUD�H[LVWrQFLD�GH�XPD�SUiWLFD HGXFDWLYD�GH�

TXDOLGDGH�

$�³3HGDJRJLD�GR�6DEmR´�p�UHVXOWDQWH�GH�XPD�LGHLD�GH�³DSUHQGHU�ID]HQGR´��(VWD�

SHGDJRJLD� EXVFD� GHVHQYROYLPHQWR� VRFLDO�� VXVWHQWDELOLGDGH� FRQVFLHQWH�� DOWHUQDWLYDV�

TXH� LQWHJUDP� VROXo}HV� HFRQ{PLFDV� H� LQWHJUDP� PDWpULD� SULPD� GH� EDL[R� FXVWR� RX�

FXVWR�]HUR��SRGHQGR�VHU�DSOLFDGDV�D�TXDOTXHU�FRPXQLGDGH�

$� ³3HGDJRJLD� GR� $EUDoR´� IRL� FULDGD� SDUD� GHVHQYROYHU� YDORUHV� GR� HVStULWR�

VROLGiULR� H� DIHWLYR� GRV� JUXSRV�� URPSHQGR� FRP� WRGD� IRUPD� GH� EXOOLQJ� H� GLIHUHQoDV�

HQWUH�XP�H�RXWUR��SULQFLSDOPHQWH�FRP�RV�PDUJLQDOL]DGRV�H�GH�IDPtOLDV�PDLV�KXPLOGHV��

(VVD�SHGDJRJLD�YLVD�D�LQFOXVmR�VRFLDO��HVWLPXOD�D�SDUWLFLSDomR�GH�WRGRV��D�IRUPDomR�

GH� LGHQWLGDGH� H� D� DXWRHVWLPD� GH� FDGD� XP� 7HP� R� REMHWLYR� WDPEpP� GH� IDFLOLWDU� D�

DSUHQGL]DJHP�

$�³3HGDJRJLD�GR�&RSR�&KHLR´�p�IRUPDGD�SHOD�FDSDFLGDGH�GH�DFROKLPHQWR��GH�

FRQYLYrQFLD�� GH� DSUHQGL]DJHP� H� GH� RSRUWXQLGDGH� HP� XPD� FRPXQLGDGH�� (VVH�

FRPSURPLVVR�VRFLDO�H�KXPDQR�ID]�FRP�TXH�FDGD�SURMHWR�VH�GHVHQYROYD�GD�PHOKRU�

IRUPD�SRVVtYHO��WHQGR�FRQVFLrQFLD�GD�LJXDOGDGH�VRFLDO�H�GH�TXH�WRGRV�WrP�RV�PHVPR�

GLUHLWRV�� GH� DJLU�� GH� SHQVDU�� GH� RSLQDU�� GH� WUDEDOKDU� WHQGR� D� H[SHULrQFLD� TXH� R�

WUDEDOKR�VROLGiULR�H�HP�HTXLSH�SRGHP�WUD]HU�ERQV�IUXWRV�H�PHOKRU�DSUHQGL]DJHP�

%DVHDGR�QHVWDV�SHGDJRJLDV��D LGHLD�GH�SURMHWRV�FULDGRV�SHOR�&3&'�VXUJLX�FRP�

R� SDSHO� GH� IXQomR� VRFLDO�� SHQVDQGR� HP� RXWUDV� IRUPDV� GH� DSUHQGL]DJHP�� GLWD� SRU�

HOHV� FRPR� ³HGXFDomR� QmR� IRUPDO´�� TXH� HVWi� IRUD� GD� IRUPD�� SRLV� VH� DSUHQGH� H� VH�

HQVLQD� FRLVDV� UHODWLYDV� DR� GLD�D�GLD�� j� FLGDGDQLD�� j� pWLFD�� j� UXD�� j� FDVD�� j�

VROLGDULHGDGH��DR�WUDEDOKR��jV�UHODo}HV�VRFLDLV�H�j�YLGD�VRFLDO�DWLYD��3HQVDQGR QLVWR��

R�&3&'�FULD�SURMHWRV�DWUDYpV�GH�GHPDQGDV��VHMD�GH�XP�SDUFHLUR��VHMD�DWUDYpV�GH�XP�

FRQYLWH�GH�DOJXPD�LQVWLWXLomR��



��

2� &3&'� DWXD� QR� %UDVLO� HP� WUrV� HVWDGRV�� HP� 0LQDV� *HUDLV�� 6mR� 3DXOR� H�

0DUDQKmR��'HVWD�IRUPD��SRGHPRV�H[HPSOLILFDU�FRPR�DOJXQV�SURMHWRV�VmR�VROLFLWDGRV�

H�GHVHQYROYLGRV�MXQWDPHQWH�FRP�VHXV�REMHWLYRV��

2�&3&'�VXUJLX�HP�%HOR�+RUL]RQWH�VLPXOWDQHDPHQWH�HP�&XUYHOR�± 0*��RQGH�

FRP� HOH� WDPEpP� VXUJLX� R� SULPHLUR� SURMHWR�� 2� 3URMHWR� ³6HU� &ULDQoD´�� (VWH� SURMHWR�

LPSOHPHQWD�Do}HV�HGXFDWLYDV�H�GH�IRUPDomR�KXPDQD�QD�YLGD�GDV�FULDQoDV�FRQWDQGR�

FRP�D�SDUWLFLSDomR�GDV�FULDQoDV��GRV�SDLV�H�GD�FRPXQLGDGH��$FRQWHFH�GH� IRUPD�D�

FRPSOHPHQWDU�RV�KRUiULRV�GD�HVFROD�IRUPDO�H�HP�HVSDoRV�FRPXQLWiULRV��UHSOHWRV�GH�

DOHJULD��SUD]HU�H�JHQHURVLGDGH��&RP�LVVR��R�SURMHWR�WHP�RV�VHJXLQWHV�REMHWLYRV�

� $WUDYpV� GH� DWLYLGDGHV� FRPSOHPHQWDUHV� j� HVFROD�� SURPRYHU� Do}HV�
DILUPDWLYDV� QR� FRWLGLDQR� GH� FULDQoDV� GH �� D� ��� DQRV�� DWXDQGR� FRQWUD� R�
IUDFDVVR�HVFRODU�H�SHVVRDO�
� 3RU� PHLR� GD� LPSOHPHQWDomR� GH� FDGD� DWLYLGDGH�� SURSRUFLRQDU� DRV�
DOXQRV� R� VHQVR� GH� UHVSRQVDELOLGDGH� FRQVLJR� SUySULRV�� FRP� RV� FROHJDV� H�
FRP�RV�GLYHUVRV�DPELHQWHV�HP�TXH�WUDQVLWDP�HP�VHX�FRWLGLDQR�
� $X[LOLDU�FULDQoDV�H�DGROHVFHQWHV��HP�VXD�YLGD�FRWLGLDQD��GHQWUR�H�IRUD�
GR� FRQWH[WR� HVFRODU�� QD� EXVFD�GH� H[SHULrQFLDV� SURGXWLYDV�� GD� DSURSULDomR�
GRV�HOHPHQWRV�GH�VHX�PXQGR�QR�SUySULR�FUHVFLPHQWR�SHVVRDO�
� 'HVHQYROYHU� DWLYLGDGHV� TXH� YDORUL]HP� H� DSULPRUHP� RV� VDEHUHV�
SRSXODUHV�HVSHFtILFRV�GH�FDGD�FRPXQLGDGH�
� 3URPRYHU� DPSOR� GLDJQyVWLFR� TXH� SHUPLWD� XPD� LQWHUYHQomR� SRVLWLYD�
GRV�HGXFDGRUHV�H�GDV�SUySULDV�DWLYLGDGHV�GR�SURMHWR�QD�YLGD�GDV�FULDQoDV�
SRU�PHLR�GH� Do}HV� LQWHJUDGDV�H�GH�PmR�GXSOD�HQWUH�R�SURMHWR�H� D� IDPtOLD��
HQWUH�R�SURMHWR�H�D�HVFROD��H�HQWUH�R�SURMHWR�H�D�FRPXQLGDGH��QXPD�FDGHLD�
GH� Do}HV� DILUPDWLYDV�� �&(1752� 3238/$5� '(� &8/785$�
'(6(192/9,0(172�������

(P�$UDoXDt�QR�HVWDGR�GH�0LQDV�*HUDLV� IRL�LPSOHPHQWDGR�XP�SURMHWR�D�FRQYLWH�

GD� SUHIHLWXUD�� 3RUpP�� FRP� R� SDVVDU GR� WHPSR�� R� &3&'� IRL� REVHUYDQGR� RXWUDV�

QHFHVVLGDGHV�QDTXHOD�FRPXQLGDGH�RQGH�DFRQWHFH�R�VXUJLPHQWR�GH�RXWURV�SURMHWRV��

H�KRMH��D�RUJDQL]DomR�QHP�FRQWD�PDLV�FRP�D�SDUFHULD�GD�SUHIHLWXUD��+RMH��RV�SURMHWRV�

VmR� SDWURFLQDGRV� SHOD� 3HWUREUiV� H� VmR� HOHV� $UDVHPSUH�� $UDVVXVVD�� &LQHPD�

0HQLQRV�GH�$UDoXDt�H�0HQLQRV�GH�$UDoXDt�

2�$UDVHPSUH�p�XP�SURMHWR�GHVLJQDGR�FRPR�³$UDoXDt�SDUD�WRGRV��SDUD�VHPSUH´��

HP� TXH� D� FDXVD� SULQFLSDO� p� WRUQDU� $UDoXDt� XPD� FLGDGH�PHOKRU� SDUD� VH� YLYHU�� $V�

IUHQWHV�GH� WUDEDOKR�IRL�R� LQFHQWLYR�DR�SURWDJRQLVPR�GRV� MRYHQV�QD�FULDomR�H�JHVWmR�

GH�SHTXHQRV�HPSUHHQGLPHQWRV��RV�TXDLV�HOHV�FKDPDP�GH�IDEULTXHWDV��

$V� Do}HV� GH� PDQHMR� QD� &KDSDGD� GR� /DJRmR�� TXH� p� D� FDL[D� G¶DJXD� GD�
FLGDGH�H�iUHD�GH�SUHVHUYDomR�DPELHQWDO�� R� WUDEDOKR� FRP� IDPtOLDV�GD� ]RQD�
UXUDO� SDUD� FRQVWUXLU� TXLQWDLV� DXWRVVXILFLHQWHV� H� SURGXWLYRV�� D� IRUPDomR� GH�
DJHQWHV�FRPXQLWiULRV�H�HGXFDGRUHV��TXH�OHYDP�H�DSOLFDP�HVVDV�WHFQRORJLDV�



��

HP� WRGR� FDQWR� GD� FLGDGH�� �&(1752� 3238/$5� '(� &8/785$� (�
'(6(192/9,0(172��������

2�$UDVVXVVD�p�XP�SURMHWR�TXH� WHP�FRPR� OHPD�³$UDoXDt�6XVWHQWiYHO´�HP�TXH�

IRL� UHVXOWDGR� GH� HVIRUoRV� DUWLFXODGRV� GH� WUH]H� RUJDQL]Do}HV� EUDVLOHLUDV� OLJDGDV� D�

)XQGDomR�$9,1$��6mR�XQLGRV�SRU�XP�REMHWLYR�HP�FRPXP�GH� WUDQVIRUPDomR�VRFLDO�

GR� 9DOH� GR� -HTXLWLQKRQKD� ID]HQGR� $UDoXDt�� FLGDGH� SyOR� GD� UHJLmR�� XPD� FLGDGH�

VXVWHQWiYHO�� (VVH� SURMHWR� SRVVXL� REMHWLYRV� JHUDLV�� REMHWLYRV� HVSHFtILFRV� H� Do}HV�

SULRULWiULDV�

2EMHWLYR *HUDO
$UWLFXODU� WHFQRORJLDV� VRFLDLV� HP� XPD� PHVPD� ORFDOLGDGH� �$UDoXDt� ± 0*���
SRWHQFLDOL]DQGR� R� WUDEDOKR� GH� HGXFDomR� SRSXODU� Mi� H[LVWHQWH� H�
LPSOHPHQWDQGR� QRYDV� Do}HV� QDV� iUHDV� GH� VHJXUDQoD� DOLPHQWDU� H� KtGULFD��
DJURHFRORJLD�H�HQHUJLDV�UHQRYiYHLV��RULHQWDQGR�R�GHVHQYROYLPHQWR�ORFDO�QR�
VHQWLGR� GD� VXVWHQWDELOLGDGH� HP� VXDV� GLPHQV}HV� VRFLDO�� DPELHQWDO� H�
HFRQ{PLFD�
2EMHWLYRV (VSHFtILFRV
����WUDQVIRUPDU�R�6tWLR�0DUDYLOKD�HP�XP�FHQWUR�GH�UHIHUHQFLD�HP�WHFQRORJLDV�
VRFLDLV�� ���� WUDEDOKDU� RV� FRQFHLWRV� GH� VXVWHQWDELOLGDGH� H� DSOLFDomR� GH�
WHFQRORJLDV� VRFLDLV� MXQWR� DRV� Q~FOHRV� IDPLOLDUHV�� ���� FDSDFLWDU� SURIHVVRUHV�
PXQLFLSDLV� HP� SHUPDFXOWXUD� H� LPSOHPHQWDU� R� FRQFHLWR� GH� KDELWDV�
6XVWHQWiYHLV�MXQWR�D�XPD�HVFROD�ORFDO�
$o}HV 3ULRULWiULDV
DJURHFRORJLD�H�WUDQVLomR�SDUD�DJULFXOWXUDV�GH�EDVH�HFROyJLFD�� ����DWLYLGDGHV�
QmR�DJUtFRODV�QR�PHLR� UXUDO�� ����HGXFDomR�GH� MRYHQV� UXUDLV�FRPR�DJHQWHV�
GH� GHVHQYROYLPHQWR� VXVWHQWiYHO�� ���� FDSDFLWDomR� GH� H[WHQVLRQLVWDV� H�
DJULFXOWRUHV� IDPLOLDUHV� HP� DUUDQMRV� SURGXWLYRV� ORFDLV�� ���� FDSDFLWDomR� HP�
FDGHLDV� SURGXWLYDV� GR� ELRGLHVHO�� �&(1752� '(� &8/785$� (�
'(6(192/9,0(172�������

2� ³3URMHWR�&LQHPD�0HQLQRV�GH�$UDoXDt´ IRL� FULDGR�HP������� UHVXOWDGR�GH�XP�

VRQKR�GRV�PRUDGRUHV�GH�$UDoXDt�HP�SDUFHLUD�FRP�R�*UXSR�3RQWR�GH�3DUWLGD��HP�WHU�

XP�FLQHPD�QD�FLGDGH��0DV�R�SURMHWR�IRL�DOpP��GHFLGLQGR�QmR�DSHQDV�H[LELU�ILOPHV�H�

YtGHRV��PDV�WDPEpP�SURGX]LU��TXH�GHX�RULJHP�j�IDEULTXHWD�GH�3URGXomR�$XGLRYLVXDO�

TXH KRMH�ID]�GRFXPHQWiULRV��YtGHRV�H�DWp�SURJUDPDV�GH�79��R�FDQDO�6HPSUH�

2�3URMHWR�0HQLQRV�GH�$UDoXDt�p�R�QRPH�GH�XP�FRUR�GH�FULDQoDV�HQWUH���H����

DQRV� TXH� IRL� FULDGR� HP� ����� FRP� R�*UXSR� 7HDWUDO� 3RQWR� GH� 3DUWLGD�� SDUFHLUR� GR�

&3&'� H� UHVSRQViYHO� SHOD� IRUPDomR� WpFQLFD� GR� &RUR�� RIHUHFHQGR� RILFLQDV� GH�

LQWHUSUHWDomR��LQVWUXPHQWRV�PXVLFDLV��PXVLFDOL]DomR�H�GDQoD��2V�SULQFLSDLV�REMHWLYRV�

GHVWH�SURMHWR�VmR�

� $SULPRUDPHQWR� WpFQLFR� YRFDO�LQWHUSUHWDWLYR� GR� FRUR� H� DPSOLDomR� GD�
SHVTXLVD�PXVLFDO�GR�9DOH�GR�-HTXLWLQKRQKD�MXQWR�jV�IDPtOLDV�H�FRPXQLGDGHV�
GDV�FULDQoDV��MRYHQV�H�HGXFDGRUHV�SDUWLFLSDQWHV�



��

� 3URSLFLDU� R� DSUHQGL]DGR� QD� FULDomR� H� FRQVWUXomR� GH� LQVWUXPHQWRV�
PXVLFDLV�D�SDUWLU�GH�PDWHULDLV�UHFLFODGRV�H�QmR�FRQYHQFLRQDLV��DVVLP�FRPR�R�
GHVHQYROYLPHQWR�GH�WpFQLFDV�GH�H[HFXomR GRV�QRYRV�LQVWUXPHQWRV�
� 0XVLFDOL]DomR� LQIDQWR�MXYHQLO�� SURSLFLDQGR� LQLFLDomR� �OHLWXUD� PXVLFDO��
GLYLVmR� UtWPLFD� H� WHRULD� PXVLFDO��� SHUFHSomR� �WUHLQDPHQWR� DXGLWLYR��
GHVHQYROYLPHQWR�GH�SHUFHSomR��DXGLo}HV�PXVLFDLV��H�DSUHQGL]DGR�SUiWLFR�
PXVLFDO�
� (QVLQR�GH�GDQoD�H�VDSDWHDGR�FRP�R�XVR�GH�WpFQLFDV�GH�DORQJDPHQWR��
UHOD[DPHQWR�� IRUWDOHFLPHQWR�PXVFXODU�� ULWPR�� WpFQLFDV�GH�GDQoD�� �&(1752�
3238/$5�'(�&8/785$�(�'(6(192/9,0(172�������

7RGRV� RV� SURMHWRV� GH� $UDoXDt� IRUDP�� D� SULQFtSLR�� D� FRQYLWH� GD� SUHIHLWXUD� H�

GHSRLV� j� SDUWLU� GD� GHPDQGD� GD� FRPXQLGDGH� FRQVHJXLUDP� RXWURV� SDUFHLURV� SDUD�

QRYRV� SURMHWRV�� $� FRPXQLGDGH� WHP� YR]� DWUDYpV� GDV� SHGDJRJLDV� DGRWDGDV� SHOR�

&3&'�SDUD�GL]HU�R�TXH�SUHFLVD��R�TXH�HOHV�TXHUHP��TXDO�R�VRQKR�GH�FDGD�XP�SDUD�

TXH�SRVVD�FULDU�PDLV�SURMHWRV�H�GHVHQYROYHU�QDV�FRPXQLGDGHV�

4XDQGR� VXUJH� XPD� LGHLD�� DV� YH]HV� GH� XPD� FULDQoD� RX� GH� XPD� FRPXQLGDGH��

HVVD� LGHLD�HOD�YDL�SUD�VHGH��RQGH�HOHV�HVFUHYHP�R�SURMHWR�H�PDQGD�SDUD�SRVVtYHLV�

SDUFHLURV�SDUD�TXH�HVVD� LGHLD�VHMD�GHVHQYROYLGD�GH�DOJXPD�IRUPD��(VWHV�SDUFHLURV�

PXLWDV� YH]HV� HQWUDP� FRP� SDWURFtQLRV� TXH� DFRQWHFHP�� DOJXPDV� YH]HV�� DWUDYpV� GH�

HGLWDLV�TXH�D�SUySULD�HPSUHVD�IRUQHFH��3DUD�SDUWLFLSDU� WHP�TXH�WHU�DFHVVR�D�HVVHV�

HGLWDLV�H�ID]HU�R�TXH�HOHV�VROLFLWDP��1D�PDLRULD�GDV�YH]HV��HOHV�SHGHP�SDUD�HVFUHYHU�

R� SURMHWR� TXH� SUHWHQGHP� GHVHQYROYHU� FRP� WRGRV� RV� LWHQV� TXH� XP�SURMHWR� SUHFLVD��

REMHWLYRV�� MXVWLILFDWLYD�� GHVHQYROYLPHQWR�� DWLYLGDGHV�� FURQRJUDPD��PHWDV�� UHVXOWDGRV�

HVSHUDGRV�H�HWF��3DUD�D�3HWUREUiV��SRU�H[HPSOR��H[LVWH�XP�5RWHLUR�SDUD�HODERUDomR�

GH�3URMHWRV�

([LVWHP� RXWURV� SURMHWRV� TXH� R� &3&'� DWXD�� FRPR� HP� 6mR� 3DXOR� FRP� RV�

SURMHWRV�³6HPHQWLQKD��&RPXQLGDGH�(GXFDWLYD´�H�³9DUJHP�*UDQGH�6DXGiYHO´�FRP�R�

FRQYLWH� GR� ,QVWLWXWR� 9LYD� D� 9LGD� GD� 1DWXUD�� 1R� 0DUDQKmR� FRP� RV� SURMHWRV� ³&DVD�

6DXGiYHO´��³(VWDomR�&RQKHFLPHQWR´��³1RV�WULOKRV�GR�GHVHQYROYLPHQWR´�H�³&XLGDGRUHV�

HP� 6D~GH´� D� FRQYLWH� GD� 9DOH� GR� 5LR� 'RFH�� 'HVVD� IRUPD�� RV� SURMHWRV� VmR�

GHVHQYROYLGRV�DWUDYpV�GH�GHPDQGD�QD�FRPXQLGDGH��GD�GHPDQGD�GH�DOJXP�SDUFHLUR�

TXH�Mi�DWXD�QDTXHOD�FRPXQLGDGH�RX�HP�SURO�GH�DOJXPD�FDXVD�

e� LPSRUWDQWH GHVWDFDU� TXH� H[LVWH� XPD� UHODomR� &3&'� H� HVFROD� H� TXH� D�

RUJDQL]DomR� VHPSUH� WHQWD� WUDEDOKDU� GHQWUR� GD� HVFROD��8P�H[HPSOR� p� HP�$UDoXDt��

TXH� R�&3&'� Mi� DVVXPLX� D� VHFUHWDULD� GH� HGXFDomR� GR�PXQLFtSLR� FHUWR� WHPSR�� (P�

5DSRVRV�H[LVWHP�SURMHWRV�HP�GXDV�HVFRODV�OHYDQGR�WRGD�PHWRGRORJLD�GR�&3&'��RV�

MRJRV��RV�EULQTXHGRV��HQVLQDQGR�VHPSUH�GH�IRUPD�O~GLFD��WUDEDOKDQGR�MXQWR�FRP�RV�



��

SURIHVVRUHV�HP�KRUiULR�GH�DXOD�QRUPDO��DSRLDQGR�H� IRFDQGR�VHPSUH�QD�GLILFXOGDGH�

GRV�DOXQRV�

2V�HGXFDGRUHV�GRV�SURMHWRV�QmR DWXDP�GHQWUR�GD�VDOD�GH�DXOD�H�VLP�IRUD�GHOD��

2�&3&'�SUHSDUD�RV�HGXFDGRUHV�SDUD�TXDOTXHU�SURMHWR��EDVHDGR�QDV�SHGDJRJLDV�H�

WHFQRORJLDV� VRFLDLV� TXH� D� RUJDQL]DomR GHVHQYROYHX� Ki� PDLV� GH� ��� DQRV� H RV�

HGXFDGRUHV� WHP�TXH� WUDEDOKDU� GHQWUR� GDTXHOD�PHWRGRORJLD��4XDQGR�DOJXP�SURMHWR�

QHFHVVLWD�GH�XPD�SUHSDUDomR�PHOKRU�GH�HGXFDGRUHV��HOHV�VH�UH~QHP�H�SODQHMDP�R�

SURMHWR� GH� IRUPD� TXH� WRGRV� VH� LQVHUHP� QDTXHOH� FRQWH[WR� DSUHQGHQGR� D� SDUWLU� GD�

GHPDQGD�GH�FDGD�SURMHWR��

(P� VXPD�� R� &3&'� DWXD� HP� HVFRODV�� FRPXQLGDGHV� H� PXQLFtSLRV� YLVDQGR�

VHPSUH�D�DSUHQGL]DJHP�DWUDYpV�GH�SURMHWRV�FRP�PDWHULDLV�O~GLFRV��VXVWHQWDELOLGDGH��

REUDV�VRFLDLV�� IRUPDomR�KXPDQD��IRUPDomR�YLVDQGR�R� WUDEDOKR�H VHPSUH�SHQVDQGR�

KRUL]RQWDOPHQWH��RQGH�WRGRV�WHP�YR]�H�YH]�

����� 3URMHWR�GH�(GXFDomR�)LQDQFHLUD�

([LVWHP�QR�PHLR�HVFRODU��SURIHVVRUHV�DWXDQWHV�QR�HQVLQR��SUHRFXSDGRV FRP�DV�

SUiWLFDV� GHVHQYROYLGDV� QD� HVFROD�� e� R� FDVR� GH� XPD� SURIHVVRUD� GH� XPD� HVFROD�

0XQLFLSDO� GH� -XL]� GH� )RUD�� TXH� VHPSUH� EXVFD� LQRYDU� R� FXUUtFXOR� H� DV� IRUPDV� GH�

HQVLQDU� H� DSUHQGHU�� (OD� GHVHQYROYH� XP� SURMHWR� HP� (GXFDomR� )LQDQFHLUD�� FRP� R�

REMHWLYR�GH�HGXFDU�RV�DOXQRV�ILQDQFHLUDPHQWH�H�SDUD�DV�VLWXDo}HV�GR�FRWLGLDQR��(VWH�

SURMHWR�VXUJLX�D�SDUWLU�GH�XPD�QHFHVVLGDGH�GH�LQRYDU�R�FXUUtFXOR�SRLV�HOD�WUDEDOKDYD�

FRP�SURMHWRV�KDYLD�XP� WHPSR��FRP� MRJRV�H�JLQFDQDV��PDV�QXQFD KDYLD� WUDEDOKDGR�

FRP� (GXFDomR� )LQDQFHLUD� DQWHV�� HUD� XP� WHPD� TXH� HOD� TXHULD� YLYHQFLDU� FRP� RV�

DOXQRV�

'HVWD� PDQHLUD� IRL� VH� ID]HQGR� SHVTXLVD� SULPHLUDPHQWH� VREUH� R� WHPD� H� IRL�

OHYDQGR� SDUD� D� VDOD� GH� DXOD� SDUD� SRVVtYHLV� GLVFXVV}HV� FRP� RV� DOXQRV�� 3RUpP� j�

SDUWLU� GH� XPD� REVHUYDomR� GD� FRRUGHQDGRUD� GD� HVFROD� GH� FRPR� R� SURMHWR� HVWDYD�

VHQGR�GHVHQYROYLGR�IRL�TXH�VXUJLX�D�VXJHVWmR�TXH�HOD�FRORFDVVH�HVVDV�SURSRVWDV�GH�

SURMHWRV� QR� SDSHO� SDUD� SRVVtYHLV� SXEOLFDo}HV� H� SDUD� TXH� HOD� UHJLVWUDVVH� R� TXH�

HVWDYD�VHQGR�IHLWR�

3DUD�HVFUHYHU�R�SURMHWR��D�SURIHVVRUD�VHQWLX�PXLWD�GLILFXOGDGH��SRLV��QmR�KDYLD�

LQIRUPDomR� GH� FRPR� HVFUHYHU� H� QmR� KDYLD� DSRLR� GD� GLUHomR� GD� HVFROD�� 'HVWD�

PDQHLUD�IH]�VH�QHFHVViULR�XPD�SHVTXLVD�QD�LQWHUQHW�GH�FRPR�ID]HU�XP�SURMHWR��(VWD�



��

SHVTXLVD�UHVXOWRX�QXP�VLWH�TXH�GL]�FRPR�ID]HU�XP�SURMHWR�GH�SHVTXLVD��(�IRL�DVVLP�

TXH�HOD�PRQWRX�R�VHX�³SURMHWR´��

2� SURMHWR� HUD� FRQVWLWXtGR� SRU� S~EOLFR�DOYR�� LQWURGXomR�� REMHWLYR�� MXVWLILFDWLYD��

REMHWLYRV�JHUDLV��PHWD��DWLYLGDGHV�GHVHQYROYLGDV��FRQWH~GR��FURQRJUDPD�GH�WUDEDOKR�

H�DYDOLDomR�GR�SURMHWR��

$�SDUWLU�GLVWR��R�SURMHWR�DFRQWHFLD�GH�PDQHLUD�TXH�SULPHLUR�HUD�DSUHVHQWDGR�R�

WHPD�DRV�DOXQRV�UHODFLRQDGR�DR�SURMHWR�TXH�HOD�JRVWDULD�GH�GHVHQYROYHU�QD�HVFROD��

3DUD� H[HPSOLILFDU�� KRXYH� XPD� IHLUD� GH� 0DWHPiWLFD� HP� TXH� RV� DOXQRV� WUD]LDP�

JXORVHLPDV�SDUD�YHQGHU�FRP�R�LQWXLWR�GH�REWHU�OXFUR�VREUH�VHX�LQYHVWLPHQWR��$�SDUWLU�

GHVWH�REMHWLYR�HUDP�DERUGDGRV�RV� WHPDV�FRPR�FRQVXPR�FRQVFLHQWH��DV�GLIHUHQoDV�

HQWUH� FRQVXPLU� H� SRXSDU�� LQYHVWLPHQWR�� FiOFXOR� GH� SUHoR� GD�PHUFDGRULD�� OXFUR� GR�

LQYHVWLPHQWR� H HWF�� DVVXQWRV� TXH� HOD� DFKDYD� LPSRUWDQWH� SDUD� TXH� D� IHLUD�

DFRQWHFHVVH�GH�IRUPD�FRQVWUXWLYD�

2V� SURMHWRV� GHVHQYROYLGRV QHVWD� HVFROD� SHOD� SURIHVVRUD� WHP� GXUDomR� GH� XP�

DQR� H� IRUDP DERUGDGRV� GLYHUVRV� WHPDV�� H�� IRL GHVHQYROYLGR� HP� KRUiULR� GH� DXOD�

QRUPDO�HP�TXH�p�GLVSRQLELOL]DGD�XPD�DXOD�SRU�VHPDQD��&RPR�QmR�KDYLD XP�DSRLR�

GD� GLUHomR� GD� HVFROD�� D� LGHLD� GR� SURMHWR� VXUJLX� SRU� LQTXLHWDo}HV� GD� SUySULD�

SURIHVVRUD� SRU� DFKDU� TXH� D� DSUHQGL]DJHP� SRU� SURMHWRV� p� XPD� SURSRVWD� TXH� DEUH�

QRYDV�SHUVSHFWLYDV�GH�DSUHQGHU�RV�FRQWH~GRV�GH�IRUPD�FULDWLYD�H�LQVWLJDGRUD�

����� 2�3URMHWR�GH�(GXFDomR�0DWHPiWLFD�H�'HPRFUDFLD

2� 3URMHWR� GH� ³(GXFDomR� 0DWHPiWLFD� H� 'HPRFUDFLD´� VXUJLX D� SDUWLU� GH�

LQTXLHWDo}HV�GH�XP�SURIHVVRU�GD�HGXFDomR�EiVLFD GH�XPD�HVFROD�PXQLFLSDO�GH�-XL]�

GH�)RUD��VREUH�R�FHQiULR�GH�VXDV�SUiWLFDV�HGXFDFLRQDLV�GD�UHGH S~EOLFD GH�HQVLQR��

(VWH� SURMHWR� WHP� D� SUHRFXSDomR� GH� ³DOIDEHWL]DU´� PDWHPDWLFDPHQWH� RV� HVWXGDQWHV�

SDUD� TXH� SRWHQFLDOL]H� D� FDSDFLGDGH� GRV� LQGLYtGXRV� GH� OLGDUHP� FRP� VLWXDo}HV� H�

SUiWLFDV�FRWLGLDQDV��HVWUXWXUDGDV�RX QmR�SHOR�FRQKHFLPHQWR�PDWHPiWLFR��

3DUD�³DOIDEHWL]DU´�RV�HVWXGDQWHV�R�SURIHVVRU�TXH� OLGHUD�R�SURMHWR��FULRX�R�*36�

�*UXSR� GH� 3HVTXLVDV�6RFLDLV��� HP� XPD� HVFROD�PXQLFLSDO� QR�PXQLFtSLR� GH� -XL]� GH�

)RUD��(VWH�JUXSR�H�FRQVHTXHQWHPHQWH�R�SURMHWR�SHGDJyJLFR� IRL� FULDGR�Ki�PDLV�GH�

GH]� DQRV� H� DWXD� LQIRUPDOPHQWH� QDV� DXODV� GH� PDWHPiWLFD�� $FRQWHFH� GD� VHJXLQWH�

PDQHLUD��DR�LQJUHVVDU�QR�QRQR�DQR�GR�HQVLQR�IXQGDPHQWDO�GHVWD�HVFROD�PXQLFLSDO��R�

DOXQR�Mi�ID]�SDUWH�GR�JULSR�*36�DXWRPDWLFDPHQWH�



��

$OpP�GR�REMHWLYR�GH�IRUPDOL]DU�R�*36�FRPR�SDUWH�SHGDJyJLFD�SHUPDQHQWH�GD�

HVFROD�PXQLFLSDO��R�SURMHWR�YLUD�RXWURV�REMHWLYRV�PDLV�HVSHFtILFRV��VmR�HOHV�

,QLFLDU� RV� DOXQRV�� Mi� QR� HQVLQR� IXQGDPHQWDO�� FRP� R� WHPD� GD� LQYHVWLJDomR�
FLHQWtILFD�

0RVWUDU� FRPR� D� PDWHPiWLFD� SRGH� QRV� DX[LOLDU� QD� WDUHID GH� GHVFUHYHU� H�
FRPSUHHQGHU�SURFHVVRV�VRFLDLV�GLYHUVRV��FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GH�
FRPSHWrQFLDV�GHPRFUiWLFDV��D�PDWHUDFLD��

'HSXUDU� R� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP� GH�0DWHPiWLFD� SDUD� DOpP� GR�
³SDUDGLJPD�GR�H[HUFtFLR´�FULDQGR DPELHQWHV�GH�DSUHQGL]DJHP�

&RQVWLWXLU�VH�FRPR�IRUPD�GLDOyJLFD�GH�DSUHQGL]DJHP��WDPEpP��GD�0DWHPiWLFD�H�
FRPR� SUiWLFD� LQWHUGLVFLSOLQDU� IRUPDO� QR� 3URMHWR� 3ROtWLFR� 3HGDJyJLFR�� �%5,772��
������S����

'HQWUH� RV� WHPDV� GLVFXWLGRV� SRU� HVWH� JUXSR� GH� SHVTXLVD� HVWmR�� UDFLVPR� H�

GHVLJXDOGDGH� VRFLDO�� JUDYLGH]� QD� DGROHVFrQFLD�� D� KLVWyULD� GR� EDLUUR� GD� HVFROD�� D�

SDUWLFLSDomR�GH�MRYHQV�QD�SROtWLFD��LQFOXVmR�H�GLYHUVLGDGH��RV�Q~PHURV�QmR�PHQWHP��

PtGLD�H�UDFLVPR��JUXSR�GH�HVWXGRV�GH�HGXFDomR�ILQDQFHLUD�QR�IDFHERRN��HWF

(VWH� WUDEDOKR�FRP�HVVDV� WHPiWLFDV�H�FRP�D�SHGDJRJLD�GH�SURMHWRV�VXUJLX�GH�

LQTXLHWDo}HV�H�TXHVWLRQDPHQWRV�GRV�DOXQRV�GLDQWH�GDV�GLYHUVDV�WHPiWLFDV�VXUJLGDV�

QR�FRWLGLDQR�GH�DXODV�GH�PDWHPiWLFD��'D�PHVPD�IRUPD�HVWH�SURMHWR�WHP�XPD�KLVWyULD�

GH� FRPSURPLVVR� FRP� PRYLPHQWRV� VRFLDLV�� DOLDGD� D� XPD� LQTXLHWDQWH� SUHRFXSDomR�

FRP�D�TXDOLGDGH�GD�GHPRFUDFLD�

3DUD�%ULWWR���������

3DUD�DOpP�GH�QRVVD�IRUPDomR�DFDGrPLFD��WHPRV�XPD�KLVWyULD�GH�FRPSURPLVVR�FRP�
PRYLPHQWRV� VRFLDLV� DOLDGD� D� XPD� LQTXLHWDQWH� SUHRFXSDomR� FRP� D� TXDOLGDGH� GH�
QRVVD�GHPRFUDFLD�� H�HVWHV� FHUWDPHQWH� VmR�HOHPHQWRV�GD� WHVVLWXUD�GD�TXDO� UHVXOWD�
HVWD� SUiWLFD� SHGDJyJLFD�� 1XP� GDGR� PRPHQWR� GH� QRVVD� WUDMHWyULD� SURILVVLRQDO�
DVVXPLPRV� TXH� DV� DXODV� GH� 0DWHPiWLFD� SRGHULDP�� HP� SDUWH�� DWHQGHU� D HVWHV�
SURSyVLWRV���%5,772��������S����

$� LGHLD� GHVWH� SURMHWR p� TXH� R� *36� IDoD� SDUWH� FRPR� SUiWLFD� SHUPDQHQWH� GD�

HVFROD�DOpP�GH RV�DOXQRV�PHPEURV�GR�*36�VHMDP SHVTXLVDGRUHV�H�UHDOL]HP�YiULDV�

SHVTXLVDV�H�LQYHVWLJDo}HV�FLHQWtILFDV��FRPR�SDUWH�GH�VXD�IRUPDomR�HVFRODU��

3DUD�TXH�HVWH�SURMHWR�GH�FRQFUHWL]H�H�VH�IRUPDOL]H�MXQWDPHQWH�FRP�R�JUXSR�GH�

SHVTXLVD�*36�� IH]�VH�QHFHVViULR�D�VROLFLWDomR�GH� ILQDQFLDPHQWR� MXQWDPHQWH�FRP�D�

)$3(%� TXH� p� R� )XQGR� GH� $SRLR� D� 3HVTXLVD� GD� (GXFDomR� %iVLFD�� 3DUD� LVWR�� R�

SURIHVVRU� FRRUGHQDGRU�PRQWRX� XP�3ODQR� GH� 3URMHWR�� RQGH� GHVFUHYH� WXGR� VREUH� R�

SURMHWR�



��

1yV� WLYHPRV�DFHVVR�DR�3ODQR�GH�3URMHWR��H�GHQWUH�RV�HOHPHQWRV�QHFHVViULRV�

SDUD� SHGLU� R� ILQDQFLDPHQWR� SHOD� )$3(%�� HVWmR�� 7tWXOR� GR� 3URMHWR�� -XVWLILFDWLYD��

TXHVWmR� GH� HVWXGR�� REMHWLYRV� JHUDLV� H� HVSHFtILFRV�� IXQGDPHQWDomR� WHyULFR�

PHWRGROyJLFD��PHWRGRORJLD�H�SURFHGLPHQWRV��FURQRJUDPD�H�RUoDPHQWR�

2� ILQDQFLDPHQWR� IRL� FRQFHGLGR� SHOD� )$3(%�� H� KRMH� R� *36� ID]� SDUWH� FRPR�

SUiWLFD� SHGDJyJLFD� SHUPDQHQWH� GHVWD� HVFROD� PXQLFLSDO�� HP� TXH� HUD� R� REMHWLYR�

SULQFLSDO�GR�SURMHWR�



��

� � 'HVLJQ�GH�XPD�3URSRVWD�GH�3URMHWRV�HP�

(GXFDomR�)LQDQFHLUD�(VFRODU



��

1HVWH�FDStWXOR��GLVFXWLUHPRV�XPD�SURSRVWD�GH�SURMHWR� FRP�YLVWDV�D�DWHQGHU�D�

XPD� GHPDQGD� HVSHFtILFD� GH� XP� PRGR� GH� HGXFDU� ILQDQFHLUDPHQWH� HVWXGDQWHV� GD�

(GXFDomR� %iVLFD� D� SDUWLU� GD FRQFHSomR� SUHVHQWH� HP� 6LOYD� H� 3RZHOO� ��������

FRQVLGHUDQGR�DLQGD�RV� SUHVVXSRVWRV� WHyULFRV� GR�0&6��R� FDPLQKR�GHOLQHDGR�SHODV

SHVTXLVDV�GR�JUXSR�GH�SHVTXLVD��SUHVHQWHV�QD�UHYLVmR�GD�OLWHUDWXUD SDUD�R�HQVLQR�GH�

HGXFDomR�ILQDQFHLUD�D�SDUWLU�GD�SURSRVLomR�GH�WDUHIDV�GHIODJUDGRUDV�GD�SURGXomR�GH�

VLJQLILFDGRV�GRV�DOXQRV�

$� LGHLD�GH�SURMHWR� IRL� SHQVDGD�FRPR�XPD� IRUPD�GH�PDQWHU�RV�HVWXGDQWHV�GH�

XPD�WXUPD�UHIOHWLQGR�VREUH�TXHVW}HV�GH�HGXFDomR�ILQDQFHLUD��PHVPR�GHSRLV�TXH�R�

WHPD�IRVVH�GLVFXWLGR�HP�VDOD�GH�DXOD��$OpP�GLVVR��RV�SURMHWRV�VmR�R�PRPHQWR�HP�

TXH�HOHV�SRGHUmR� LQYHVWLJDU�QRYRV� WHPDV�H�TXHVW}HV�± TXH�HPHUJLUDP�HP�VDOD�GH�

DXOD� H� TXH� PHUHFHP� DSURIXQGDPHQWR� H� SHVTXLVD� ± RX� SURSRVWDV� GH�

GHVHQYROYLPHQWR��FRPR�FULDU�XP�VLPXODGRU�RX�XP�SURMHWR�HVSHFtILFR�SDUD�D�HVFROD�

RX�SDUD�D�FRPXQLGDGH�QR�HQWRUQR��RX�DLQGD�XP�SURMHWR�GH�HPSUHHQGHGRULVPR�

1RVVR�HVWXGR�VREUH�SURMHWRV��WDQWR�QR�TXH�GL]�UHVSHLWR�DR�OHYDQWDPHQWR�WHyULFR�

�FDStWXOR� ��� TXDQWR� D� DQiOLVH� GH� SURMHWRV� GHVHQYROYLGRV� RX� HP� GHVHQYROYLPHQWR�

DQDOLVDGRV� �FDStWXOR� ��� IRUDP� GH� JUDQGH� LPSRUWkQFLD� SDUD� FRPSUHHQGHU� VREUH� R�

DVVXQWR�� PDV� UHYHODUDP� DV� FDUDFWHUtVWLFDV� GLIHUHQFLDGRUDV� HQWUH� SURMHWRV� GH�

SHVTXLVD�� H[WHQVmR� H� DTXHOHV� TXH� SUHWHQGHPRV� GHVFUHYHU� SDUD� D� QRVVD� SURSRVWD�

SDUWLFXODU�� 3RU� H[HPSOR�� D� QRVVD� SURSRVWD�� QmR� WHP� QHQKXPD� UHODomR� FRP� D�

SHUVSHFWLYD� GH� DSUHQGL]DJHP� EDVHDGD� HP� SURMHWRV� FRPR� GHVFULWR� SRU� 7KRPDV�

�������H�VXDV�LGHLDV�GHQRPLQDGD�3URMHFW�%DVHG�/HDUQLQJ �3/%��GLVFXWLGD�QR�FDStWXOR�

��� 3HOR� VLPSOHV� IDWR� GH� TXH� SUHIHULPRV� TXH� HP� XPD� VDOD� GH� DXOD�� GLIHUHQWHV�

PHWRGRORJLDV�GH�HQVLQR�VHMDP�XVDGDV�DR� ORQJR�GR�DQR�GH�DFRUGR�FRP�R�TXH�HVWi�

DFRQWHFHQGR�Oi�H�TXH�VHMD�PDLV�HIHWLYR�QDTXHOH�PRPHQWR�

����� 'HVLJQ�GH�XPD 3URSRVWD�GH�3URMHWR�SDUD�D�VDOD�GH�DXOD

3DUD� GLVFXWLU� XPD� SURSRVWD� GH� SURMHWR� QD� GLUHomR� HP� TXH� LQGLFDPRV�

DQWHULRUPHQWH�GHYHPRV�FRQVLGHUDU�D�SRVVLELOLGDGH�GH�GHWHUPLQDU�R�TXH�p�SURMHWR�QD�

GHOLPLWDomR�TXH�LQGLFDPRV��1HVVD�GLUHomR��SURMHWR�p�XPD��HQWUH�YiULDV�PHWRGRORJLDV�

GH�HQVLQR�XWLOL]DGDV�SHOR�SURIHVVRU�FRP�R�REMHWLYR�GH�GHVHQYROYHU XPD�LQYHVWLJDomR�

GH�PpGLR D�ORQJR�SUD]R�GR�SHUtRGR�OHWLYR�



��

$VVLP��VmR�FDUDFWHUtVWLFDV�EiVLFDV�VmR�

���e�XPD�DWLYLGDGH�GH�LQYHVWLJDomR��SRUTXH�VH�GHVHMD�FRQKHFHU�DOJR�TXH�QmR�

VH�VDEH��

��� e� XPD� DWLYLGDGH� IHLWD�� SUHIHUHQFLDOPHQWH�� HP� JUXSR�� SRGHQGR� DOJXPDV�

YH]HV�VHU�GHVHQYROYLGD LQGLYLGXDOPHQWH�

���e�XPD�DWLYLGDGH�TXH�DFRQWHFH�QD�VXD�PDLRU�SDUWH��IRUD�GD�VDOD�GH�DXOD��

���e�XPD�DWLYLGDGH�FRRUGHQDGD�H�DGPLQLVWUDGD�HP�WRGDV�DV�VXDV IDVHV SHORV�

DOXQRV�H�DSHQDV�VXSHUYLVLRQDGDV�SRU�GRFHQWHV��SDUD�DSRLR�DR�SURMHWR�

��� e� XPD� DWLYLGDGH� QmR� URWLQHLUD� H� HPLQHQWHPHQWH� FULDWLYD� H� TXH�� HP�JHUDO��

HVWi�DOpP�GRV�FRQKHFLPHQWRV�GRV�DOXQRV��

���e�XPD�DWLYLGDGH�FRP�IRFR�QD�DSUHQGL]DJHP�D�SDUWLU�GD�LQYHVWLJDomR�

1D�GLUHomR�GH�QRVVRV�LQWHUHVVHV��QRVVD�SURSRVWD�SUHWHQGH�FDUDFWHUL]DU�XP�WLSR�

GH�SURMHWR�TXH�GL]� UHVSHLWR�jV�DWLYLGDGHV�GH�HQVLQR�H�DSUHQGL]DJHP�GHVHQYROYLGDV�

HP�XPD�VDOD�GH�DXOD�DR�TXDO�FKDPDUHPRV�GH�3URMHWR�'LGiWLFR�

8P�3URMHWR�'LGiWLFR p�XP�WLSR�GH�SURMHWR�TXH�YLVD�RV�SURFHVVRV�GH�HQVLQR�H�

DSUHQGL]DJHP�H�VmR�GHVHQYROYLGRV�QR�DPELHQWH�HVFRODU�FRP�R�REMHWLYR�GH�HVWLPXODU�

H�DPSOLDU�D�FRPSUHHQVmR�GRV�DOXQRV�VREUH�WHPDV�TXH�HPHUJHP�QD�VDOD�GH�DXOD�SRU�

TXHVW}HV� FRORFDGDV� SHORV� DOXQRV� RX WUD]LGDV� SHORV� GRFHQWHV� H� TXH� GHPDQGD� XP�

WHPSR�PDLRU�SDUD�HQFRQWUDU�XPD�UHVSRVWD�TXH�DTXHOH�GHVWLQDGR�jV�DXODV�

6mR� SURMHWRV� HQYROYHQGR� XPD� RX�PDLV� GLVFLSOLQDV� RX� FRQWH~GRV� FXUULFXODUHV��

GHVHQYROYLGRV�SRU�HVWXGDQWHV��VRE�D�VXSHUYLVmR�GH�SURIHVVRUHV�

2� TXH� HVWi� HP� MRJR� QHVVH� WLSR� GH� SURMHWR� p� D� SRVVLELOLGDGH� GR� HVWXGDQWH��

IRUPXODU�SHUJXQWDV��SURFXUDU�DV�UHVSRVWDV��GHVHQYROYHU�LGHLDV��LQYHVWLJDU��VROXFLRQDU�

SUREOHPDV�TXH�RFRUUHP�QR�SHUFXUVR��GHEDWHU�VREUH�R�WHPD��$�FULDWLYLGDGH��R�WUDEDOKR�

HP�JUXSR�H�HP�FRODERUDomR�± HVWLPXODQGR�TXH�DV�SRWHQFLDOLGDGHV�SHVVRDLV�VHMDP�

XVDGDV�HP�IDYRU�GR�JUXSR�± VmR�FDUDFWHUtVWLFDV�GHVHMiYHLV�QR�GHVHQYROYLPHQWR�GR�

SURMHWR�� 3RU� HVWH� PRWLYR�� QmR� p� UHTXHULGR� R� FRQKHFLPHQWR� GH� PHWRGRORJLDV� GH�

SHVTXLVD� DFDGrPLFD� H� QHP� R� DFDGHPLFLVPR� OLJDGR� D� SHVTXLVD� p� GHVHMiYHO� H�

HVWLPXODGR�



��

2�SULQFLSDO�REMHWLYR GRV�SURMHWRV�GLGiWLFRV�p�HVWLPXODU�H�DPSOLDU�RV�PRGRV�GH�

SURGXomR�GH�VLJQLILFDGRV�GRV�DOXQRV��QR�VHQWLGR�SURSRVWR�SRU�/LQV���������

6mR�REMHWLYRV�HVSHFtILFRV GHVVHV�SURMHWRV�

x (VWLPXODU�R�SURFHVVR�GH� LQYHVWLJDomR�FRP�WRGRV�RV�VHXV�FRPSRQHQWHV��D�

IRUPXODomR�GH�KLSyWHVHV��D�EXVFD�SRU�UHVSRQGr�ODV��D�SURFXUD�SRU�IRQWHV�GH�

LQIRUPDomR�

x (VWLPXODU�R�WUDEDOKR�HP�FRODERUDomR�

x (VWLPXODU�D�FULDWLYLGDGH�GRV�HVWXGDQWHV�

x �'R� SRQWR� GH� YLVWD� GLGiWLFR�� SURPRYHU� D� DSUHQGL]DJHP� D� SDUWLU� GD�

FXULRVLGDGH� H� GD� DPSOLDomR� GRV� PRGRV� GH� SURGXomR� GH� VLJQLILFDGRV� GR�

HVWXGDQWH�

x 3URPRYHU� R� GHVHQYROYLPHQWR� GD� HVFULWD� H� GD� RUDWyULD� HP� S~EOLFR�

GHFRUUHQWHV�GD�GLYXOJDomR�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�SURMHWR�H�GD�

VXD�GLYXOJDomR�

6mR�FDUDFWHUtVWLFDV�JHUDLV GRV�SURMHWRV�GLGiWLFRV�

x 6HU�LQWHUQR�DR�SURFHVVR�GLGiWLFR�QD�HVFROD��LVWR�p��HOH RFRUUH�FRPR�SURMHWR�

GH� XPD� RX� PDLV� GLVFLSOLQDV� DR� ORQJR� GR� DQR� OHWLYR� H� p� WUDQVYHUVDO� DRV�

WHPDV�UHJXODUHV�GR�FRQWH~GR�GLVFLSOLQDU�

x 3DUD�R VHX�GHVHQYROYLPHQWR�H[LJH�WHPSR�H[WUDFXUULFXODU�

x 6mR�SURMHWRV�GH�LQWHUHVVH�GRV�DOXQRV��H��D�FRRUGHQDomR�H�GHVHQYROYLPHQWR�

ILFDP� VRE� VXD� UHVSRQVDELOLGDGH�� 2� SDSHO� GR�V�� SURIHVVRU�HV�� p� GH�

VXSHUYLVmR�H�DSRLR�SHGDJyJLFR�

x $� DYDOLDomR� p� VHPSUH� GLDJQyVWLFD� GR� SURFHVVR� H�RX� GR� SURGXWR� H� p�

FRQGX]LGD�SHORV�HVWXGDQWHV�HQYROYLGRV�QR�SURMHWR�

,GHQWLILFDPRV� WUrV� WLSRV� GH� SURMHWRV� GLGiWLFRV�� VmR� HOHV�� 3URMHWRV� GH�

,QYHVWLJDomR��3URMHWRV�GH�'HVHQYROYLPHQWR�H�3URMHWRV�GH�(PSUHHQGHGRULVPR��(VWHV�

SURMHWRV�DSUHVHQWDP�SRQWRV�HP�FRPXQV�� GLVWLQJXLQGR�SHOR� ILP�D� TXH� VH�GHVWLQDP��

3RU�H[HPSOR��WRGRV�HOHV�VH�FDUDFWHUL]DP�SRU�WHU�XPD�LQYHVWLJDomR��6mR�HOHV�
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3URMHWRV� GH� ,QYHVWLJDomR�� 6mR� SURMHWRV� TXH� WHP� SRU� REMHWLYR� REWHU� UHVSRVWDV� D�

TXHVW}HV�RX�SUREOHPDV�TXH�RV�HVWXGDQWHV�FRORFDP�H�FXMD�UHVSRVWD�QmR�p�LPHGLDWD�H�

TXH��SRUWDQWR��VH�ID]�QHFHVViULR�EXVFi�OD�D�SDUWLU�GH�LQIRUPDo}HV�H�H[LJH�UHIOH[mR�H�

DQiOLVH� TXDQGR� GD� REWHQomR� GH� FRQKHFLPHQWRV� VREUH� GHWHUPLQDGR� SUREOHPD��

TXHVWmR� RX� DVVXQWR�� 8P� H[HPSOR� GH� SURMHWR� GH� LQYHVWLJDomR� VHULD� R� GH� HQWHQGHU�

FRPR�IXQFLRQDULD�XPD�SURSRVWD�GH�HFRQRPLD�VROLGiULD�SDUD�D�FRPXQLGDGH�GR�EDLUUR�

RQGH�D�HVFROD�HVWi�DORFDGD�

3URMHWRV�GH�'HVHQYROYLPHQWR��e�XP�WLSR�GH�SURMHWR�GLGiWLFR�TXH�WHP�FRPR�ILQDOLGDGH�

R�GHVHQYROYLPHQWR�GH�XP�SURGXWR�QR�ILQDO�GD�SHVTXLVD��3RU�H[HPSOR��FULDU�XP�VLWH�

SDUD�XVR�GRV�HVWXGDQWHV�GD�HVFROD�FRQWHQGR�LQIRUPDo}HV�VREUH�HGXFDomR�ILQDQFHLUD�

H�VLPXODGRUHV�TXH�FDOFXOH�MXURV��LQIODomR�H�TXH�DWXDOL]H�LQIRUPDo}HV�VREUH�R�WHPD�

3URMHWRV� GH� (PSUHHQGHGRULVPR�� e� XP� WLSR� GH� SURMHWR� GLGiWLFR� TXH� WHP� FRPR�

SULQFLSDO�FDUDFWHUtVWLFD�H�ILQDOLGDGH�WUDQVIRUPDU�LGHLDV�HP�Do}HV��QR�VHQWLGR�SURSRVWR�

SRU�/LQD����������3RU H[HPSOR��UHVSRQGHU�D�TXHVWmR��FRPR�LPSODQWDU�XPD�SURSRVWD�

GH�HFRQRPLD� VROLGiULD�QR�EDLUUR�GH�PRGR�D�PHOKRUDU�D�TXDOLGDGH�GH�YLGD�GH�VHXV�

PRUDGRUHV"

3DUD�VH�UHDOL]DU�XP�SURMHWR�GHYHPRV�PDWHULDOL]i�OR�QD�IRUPD�GH�XP�GRFXPHQWR�

HP�TXH�UHJLVWUDPRV�DOJXQV�HOHPHQWRV�TXH�DMXGDUmR�HP�VHX�GHVHQYROYLPHQWR�H�DR�

FRQFOXt�OR�p�PXLWR�LPSRUWDQWH�DYDOLDU�R�SURFHVVR�H�R�SURGXWR�GR�TXH�IRL�LQYHVWLJDGR��

$VVLP��XP�SURMHWR�GLGiWLFR��GD�VXD�FRQFHSomR�DR�VHX�HQFHUUDPHQWR�SDVVD�SRU�WUrV�

HWDSDV�

(WDSD����3ODQHMDPHQWR��p�D�IRUPDOL]DomR�GR�TXH�R�JUXSR�TXHU�LQYHVWLJDU�D�SDUWLU�GD�

HODERUDomR�GH�XP�SODQHMDPHQWR��1R�SODQHMDPHQWR�p�RQGH�VH�GHILQHP�R�TXH�VH�YDL�

LQYHVWLJDU��D�VLWXDomR�JHUDGRUD�GR�SURMHWR���DV�Do}HV��DWLYLGDGHV��WDUHIDV�QHFHVViULDV�

DRV�UHVXOWDGRV�GHVHMDGRV��7DPEpP�GHILQH�R�FURQRJUDPD�GH�H[HFXomR�GR�SURMHWR�H�

VH� ID]�XP� OHYDQWDPHQWR�GR�TXH�VHUi�QHFHVViULR�SDUD�GHVHQYROYr�OR�� SRU�H[HPSOR��

HVSDoR�ItVLFR��PDWHULDO�TXH�VHUi�XWLOL]DGR�H�D�SURJUDPDomR�GH�YLVLWDV�D�SURILVVLRQDLV�

H�RX�HPSUHVDV�GH�LQWHUHVVH�

1HVVD�HWDSD��D�PHOKRU�RSomR p�GHVFUHYHU�D�SURSRVWD�HP�XP�IRUPXOiULR��FRPR�

R�TXH�VXJHULPRV�D�VHJXLU�
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,�± 'DGRV�JHUDLV

7tWXOR�GR�3URMHWR�

7LSR�GH�SURMHWR��������3URMHWR�GH�,QYHVWLJDomR

������3URMHWR�GH�'HVHQYROYLPHQWR

������3URMHWR�GH�(PSUHHQGHGRULVPR

$QR�GH�H[HFXomR�

&RRUGHQDomR�

3DUWLFLSDQWHV�

,,�± -XVWLILFDWLYD

1HVWH� LWHP� GR� SURMHWR� GHYHPRV� H[SOLFDU� R� SRUTXr� GR� SURMHWR�� 1HVWH� LWHP� RV�

VHJXLQWHV� SRQWRV� GHYHP� VHU� LQIRUPDGRV�� L�� 'HVFUHYD� R� TXH� PRWLYRX� D� HTXLSH� D�

GHVHQYROYHU�R�SURMHWR��D�FKDPDGD�VLWXDomR�JHUDGRUD�GR�SURMHWR��LL��4XDO�p�R�WLSR�GH�

SURMHWR� H� SRU� TXH"� �XP� GRV� WUrV� DFLPD� OLVWDGRV��� LLL�� 4XDO� p� D� TXHVWmR� GH�

LQYHVWLJDomR" ��LY��3RU�TXH�D�HTXLSH�DFKD�R�SUREOHPD��RX�TXHVWmR�GH�LQYHVWLJDomR��

LPSRUWDQWH"�

,,,�± 2EMHWLYRV

8P�REMHWLYR�p�H[SUHVVmR�GH�XP�SURSyVLWR�TXH�GHYHPRV�DOFDQoDU�SRU�PHLR�GD�

UHDOL]DomR� GH� XP� SURMHWR� H� QHVWH� FRQWH[WR� p� QHFHVViULR� GHILQLU� RV� REMHWLYRV� GH�

FDUiWHU JHUDO�H�RV�PDLV�HVSHFtILFRV��6mR�D�UD]mR�GR�SURMHWR�H[LVWLU�H�SDUD�TXr�

2� REMHWLYR� JHUDO� H[SUHVVD� GH� PDQHLUD� DEUDQJHQWH� FRPR� UHVROYHU� R� TXH� D�

VLWXDomR� JHUDGRUD� SURS{V�� RX� VHMD�� HOH� LQGLFD� GH� IRUPD� DILUPDWLYD� D� LQWHQomR� GH�

RIHUHFHU� XPD� VROXomR� SDUD� R� SUREOHPD� JHUDGRU� GR� SURMHWR�� -i� RV� REMHWLYRV�

HVSHFtILFRV� LQGLFDP�GH� IRUPD�PDLV� GHILQLGD� VREUH� R� TXH� VH�SUHWHQGH� UHDOL]DU� SDUD�
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DOFDQoDU�DTXLOR�TXH�Mi�HVWi�H[SUHVVR�QR�REMHWLYR�JHUDO��'HVVH�PRGR�D�UHDOL]DomR�GR�

REMHWLYR�JHUDO�GHSHQGH�GD�UHDOL]DomR�GRV�REMHWLYRV�HVSHFtILFRV�

,9�± 3ODQR�GH�$omR

1R�3ODQR�GH�$omR��GHYHPRV�GHILQLU�DV�IDVHV�GH�GHVHQYROYLPHQWR�GR�SURMHWR�H�

XP�FURQRJUDPD�GR�SURMHWR�FRP�GHWDOKDPHQWR�GH�LQtFLR�H�ILP�GH�DWLYLGDGHV�H�WDUHIDV��

2�GHWDOKDPHQWR�GR�FURQRJUDPD�GHSHQGH�GD�QHFHVVLGDGH�H�GD�GLPHQVmR�GR�SURMHWR��

3RU� H[HPSOR�� SRGHPRV� GHWDOKDU� XP� FURQRJUDPD� HP� WULPHVWUDO�� VHPHVWUDO� RX� DWp�

DQXDO�� � $� XWLOL]DomR� GH� HVSDoRV� ItVLFRV� QD� HVFROD�� D� QHFHVVLGDGH� GH� PDWHULDO� GH�

FRQVXPR� H� FRLVDV� FRPR� FRPSXWDGRU�� 'DWDVKRZ� H� RXWURV� PDWHULDLV� SHUPDQHQWHV�

SRGHP�VHU�SUHYLVWRV�

3DUD� ILQDOL]DU�R�SODQR�GH�DomR��RV� UHVXOWDGRV�HVSHUDGRV�FRP�D� UHDOL]DomR�GR�

SURMHWR� �UHODFLRQDGR� FRP� RV� REMHWLYRV� HVSHFtILFRV�� GHYHP� VHU� DSUHVHQWDGRV� SDUD�

DX[LOLDU�QD�HWDSD�GH�DYDOLDomR�GR�SURMHWR�

2EVHUYDPRV�TXH�DFUHGLWDPRV�QmR�VHU�QHFHVViULR��PDLV�TXH�HVWHV�HOHPHQWRV�

DSUHVHQWDGRV�QR�IRUPXOiULR�DFLPD�SDUD�TXH�RV�HVWXGDQWHV�SRVVDP�H[SHULPHQWDU�DV�

HWDSDV�GH�XP�SURMHWR�GH�LQYHVWLJDomR�H�R�VHX�SURFHVVR�GH�RUJDQL]DomR�

(WDSD����'HVHQYROYLPHQWR��p�D�SDUWH�SUiWLFD�GR�SURMHWR��p�D�KRUD�GH�FRORFDU�D�PmR�

QD PDVVD��D�IDVH�GH�H[HFXomR��e�D�LQYHVWLJDomR�SURSULDPHQWH�GLWD�

1HVVD�HWDSD�p�R�PRPHQWR�HP�TXH�VH�PRQLWRUD�D�SUiWLFD�H�LGHQWLILFD�RV�GHVYLRV�HP�

UHODomR�DR�SODQR��DGRWDP�Do}HV�FRUUHWLYDV�SDUD�PDQWHU�R�FXUVR�SODQHMDGR�RX�DGRWD�

XP�QRYR�FDPLQKR�SDUD�VH�DGHTXDU jV�PXGDQoDV�QHFHVViULDV�

$VVLP�� FRPR� R� GHVHQYROYLPHQWR� p� GH� QDWXUH]D� GLQkPLFD�� SRGH� VRIUHU�

DOWHUDo}HV� DR� ORQJR� GR� SURFHVVR�� 3RU� LVWR�� R� SURMHWR� GHYH� VHU� XVDGR�� UHYLVDGR� H�

PDQWLGR�DWXDOL]DGR�GXUDQWH�WRGR�R�SURFHVVR�GH�H[HFXomR

(WDSD� ��� $YDOLDomR�� e� D� HWDSD� TXH� LQLFLD� QR� PRPHQWR� HP� TXH� VH� HQWHQGH� TXH�

FRQVHJXLX�DV� UHVSRVWDV�DV�TXHVW}HV�FRORFDGDV�SDUD�D� LQYHVWLJDomR��RX�VH�FKHJRX�

DR�SURGXWR�GHVHMDGR�
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2�HQFHUUDPHQWR�GR�SURMHWR�FRUUHVSRQGH�j�DYDOLDomR�GRV�UHVXOWDGRV��PRPHQWR�

HP� TXH� R� JUXSR� H� R� VXSHUYLVRU� YHULILFDP� H� DQDOLVDP� RV� UHVXOWDGRV� DOFDQoDGRV��

HODERUD�RV�UHODWyULRV�ILQDLV�H��ILQDOPHQWH��FRQVROLGD�R�DSUHQGL]DGR�FRP�R�SURMHWR�

7XGR�TXH� IRU� UHDOL]DGR�GXUDQWH�D� IDVH�GH�GHVHQYROYLPHQWR�VmR�FKDPDGRV�GH�

SURGXWRV�� H�� HVWHV� SRGHP� VHU� REMHWRV�� WH[WRV� SURGX]LGRV�� HTXLSDPHQWRV�

GHVHQYROYLGRV�� WDUHIDV� H[HFXWDGDV�� HWF��2V� UHVXOWDGRV�� SRU� VXD� YH]�� FRQVLVWHP� QD�

FRQVHTXrQFLD�LPHGLDWD�GRV�SURGXWRV��LQGLFDQGR�RFRUUrQFLDV�SRVLWLYDV�TXH�VXJHUH�RV�

REMHWLYRV�GR�SURMHWR�

8P�RXWUR�SRQWR�TXH�TXHUHPRV�GHVWDFDU�GL]�UHVSHLWR�D�DYDOLDomR TXH�HQYROYH�

WRGR�R�SURMHWR�H�VXDV�HWDSDV�

$� QRVVD� H[SHULrQFLD� FRPR� GRFHQWH� REVHUYDQGR� D� GLQkPLFD� GD� HVFROD� H� D�

QRVVD� VDtGD� D� FDPSR� QRV� VHUYLUDP� GH� LQIRUPDomR� SDUD� FRQFOXLU� TXH� PXLWRV� GRV�

SURMHWRV� GHVHQYROYLGRV� SRU� SURIHVVRUHV� FRP� VXDV� WXUPDV�� VmR� SURMHWDGRV� H�

FRRUGHQDGR� SHOR� GRFHQWH� DR� ORQJR� GH� WRGDV� DV� HWDSDV� H� QmR� SRVVXHP� DR� ILQDO�

QHQKXPD�DYDOLDomR�VREUH�R�SURFHVVR�H�QHP�VREUH�R� UHVXOWDGR��1mR�Ki��HP�JHUDO��

XP� UHJLVWUR� GDV� H[SHULrQFLDV� GRV� GRFHQWHV� SDUD� XP� SURMHWR� IXWXUR�� QmR� Ki� XPD�

UHIOH[mR�VREUH�R�TXH�GHX�HUUDGR�RX�FHUWR�

&RP�UHVSHLWR�D�HVWH�FHQiULR��QRVVD�SURSRVWD�p�GH�GHL[DU�D�FDUJR�GRV�DOXQRV�D�

SURSRVWD� GH� FRQGX]LU� H� GH� DYDOLDU� R� SURMHWR�� VXJHULQGR� SRU� HVWH� WHUPR� VLJQLILFDU� R�

VHJXLQWH�� TXH� HOHV� LUmR� DYDOLDU� VH� DV� VXDV� LQWHQo}HV� H� H[SHFWDWLYDV� IRUDP

FRQWHPSODGDV�QR�SURMHWR�GR�TXDO�HOHV�SDUWLFLSDUDP��,VWR�p��XPD�DYDOLDomR�GLDJQyVWLFD�

TXH� SRGH� WUD]HU� XPD� ERD� UHIOH[mR� VREUH� FRQGXWDV�� UHVXOWDGRV� �TXDOLWDWLYRV��

HVSHUDGRV�H�DWLQJLGRV��(�D�PDQHLUD�GH�ID]HU�LVWR�SRGH�VHU�GLVFXWLGD�H�UHVROYLGD�FRP�

R�JUXSR��3RU�H[HPSOR��D�DYDOLDomR�SRGH�VHU�DSUHVHQWDGD�HP�XPD�SDOHVWUD�QD�HVFROD�

SDUD�RV�RXWURV�HVWXGDQWHV�H�RX�SDUD�D�FRPXQLGDGH��FRPHQWDQGR�RV�SRQWRV�SRVLWLYRV�

H� QHJDWLYRV�� DV� GLILFXOGDGHV� H� RV� UHVXOWDGRV� GR� HVWXGR� GH� PRGR� D� VRFLDOL]DU� DV�

LQIRUPDo}HV�FRP�R�PDLRU�Q~PHUR�GH�SHVVRDV�

��� � 8PD�VLWXDomR�)LFFLRQDO�H[HPSODU�

3DUD�HVFODUHFHU�QRVVR�SRQWR�GH�YLVWD��FRQVLGHUHPRV�XPD�VDOD�GH�DXOD�HP�TXH�

D� SURIHVVRUD� 5REHUWD� HVWi� PLQLVWUDQGR� XPD� XQLGDGH� VREUH� (GXFDomR� )LQDQFHLUD�

(VFRODU��UHODWLYR�DR�HL[R�,,�GD�SURSRVWD�GH�6LOYD��3RZHOO���������(OD�GLVFXWLX�RV�WHPDV�
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GH� SODQHMDPHQWR� ILQDQFHLUR� H� RUoDPHQWR� IDPLOLDU� H� TXDQGR� HVWDYD� SUHVWHV� D�

FRQWLQXDU�FRP�D�SURJUDPDomR��XP�DOXQR�ID]�XPD�SHUJXQWD��H�XPD�FRQYHUVD�FRP�D�

WXUPD�VH�FRORFD�HP�FXUVR�

5DIDHO��3URIHVVRUD��HX�HVWDYD�SHQVDQGR��VH�D�SHVVRD�JDQKD�PXLWR�SRXFR�GH�VDOiULR��

R�GLQKHLUR�QmR�YDL�GDU�SUD�TXDVH�QDGD��6HUi�TXH�YDOH�D�SHQD�ID]HU�RUoDPHQWR�QHVVH�

FDVR"

5REHUWD��e��EHP����>�H�DQWHV�TXH�FRPHoDVVH�D�IDODU��HOD�p�LQWHUURPSLGD@

5DIDHO� 0DV�Dt�HX�ILTXHL�SHQVDQGR�HP�TXHP�p�SREUH�H�HP�TXHP�p�ULFR"�4XHP�GHYH�

WHU�PDLV�JHQWH�SREUH�GR�TXH�ULFR�QR�%UDVLO"

&DPLOD��0DV�FRPR�HX�IDoR�SUD�GL]HU�TXH�DOJXpP�p�SREUH�RX�ULFR"

5DIDHO��1mR�VHL�

5REHUWD��9RFrV�Mi�RXYLUDP�IDODU�HP�GLVWULEXLomR�GH�UHQGD�QR�%UDVLO"

-RmR��0HX�SDL�RXWUR�GLD�WDYD�IDODQGR�Oi�HP�FDVD�TXH�Vy�VHLV�IDPtOLDV�QR�%UDVLO�WrP�R�

SRGHU�GRV�PHLRV�GH�FRPXQLFDomR�QR�%UDVLO�H�TXH�D�JHQWH�Yr��RXYH�H�Or�p�R�TXH�HOHV�

TXHUHP��(�TXH�RV� MRUQDOLVWDV� IDODP�R�TXH�HOHV�PDQGDP��(OHV�SDUD�PLP�VmR�PXLWR�

ULFRV�

5DIDHO��7i�YHQGR��HVVD�GLVWULEXLomR�GH�UHQGD�QmR�p�PXLWR�ERD�QmR"�e�SURIHVVRUD"

&DLR��(X�TXHULD�VDEHU�VREUH�LVVR�

5REHUWD�� (VVH� p� XP� WHPD� TXH� QyV� WHUtDPRV� TXH� SHVTXLVDU� SUD� HQWHQGHU� H� DWp� D�

JHQWH�DFKDU�WRGDV�DV�LQIRUPDo}HV�SRGH�OHYDU�WHPSR��0DV�HX�WDPEpP�ILTXHL�FXULRVD"�

9DPRV�ID]HU�XP�SURMHWR�SDUD�LQYHVWLJDU�LVVR"

$�WXUPD���JULWDQGR�DQLPDGD�HP�FRUR���9DPRV������������

5REHUWD��1D�DXOD�VHJXLQWH� IDUHPRV�R�SURMHWR�SDUD�FRPHoDUPRV��HX�H[SOLFDUHL� WXGR�

SDUD�YRFrV�

(VWD� p� XPD� VLWXDomR� LGHDO�� TXDQGR� D� SRVVLELOLGDGH� GH� VH� GHVHQYROYHU� XP�

SURMHWR� GLGiWLFR� VXUJH� GRV� SUySULRV� DOXQRV� H� VmR� HVWLPXODGRV� SHOD� SURIHVVRUD�� $V�

GLYHUVDV� SHVTXLVDV� PHQFLRQDGDV� QD� UHYLVmR� GD� OLWHUDWXUD� SRVVXHP� UHODWRV� QDV�

HQWUHYLVWDV� GH� FRPR� HOHV� VH� LQWHUHVVDP� SRU� (GXFDomR� )LQDQFHLUD� TXDQGR� DV�

SURSRVWDV�GH�WHPDV�SDUD�R�HQVLQR�VmR�HVWLPXODQWHV�H�RV�ID]HP�SHQVDU��$OJXQV�GHOHV�

VH� DVVXVWDP� FRP� TXHVW}HV� UHODFLRQDGDV� D� MXURV�� LQIODomR� H� SDVVDP� D� SHQVDU�

VHULDPHQWH�QR�DVVXQWR�
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1D� DXOD� VHJXLQWH�� D� SURIHVVRUD� 5REHUWD� YDL� HQWUDQGR� QD� VDOD� GH� DXOD� H� Mi� p�

TXHVWLRQDGD�SHOR�5DIDHO�

5DIDHO��3URIHVVRUD��KRMH�p�GLD�GH�GLVFXWLU�R�SURMHWR��QmR�p"

5REHUWD��6LP��IRL�LVVR�TXH�WUDWDPRV��QmR�p"

5DIDHO��(X�FRQWHL�SDUD�PHX�SDL�R�TXH�YDPRV�ID]HU�H�HOH�GLVVH�TXH�WHP�XP�DPLJR�QD�

)XQGDomR�*HW~OLR�9DUJDV�QR�5LR�TXH�VDFD�GLVVR�SUD�FDUDPED�H�HOH�SRGH�SHGLU�SUD�

ID]HU�XP�6N\SH�FRP�D�JHQWH�

-RmR��ÏWLPR�

5REHUWD��e�OHJDO�LVVR�

$PDQGD�� (X� SHQVHL� GD� JHQWH� ID]HU� XPD� SiJLQD� QR� )DFH� SUD� WXUPD� H� D� JHQWH�

FRQYHUVD�SRU�DOL���

.LNR��(X�DEUR�XP�JUXSR�QR�ZKDWVDSS�

5REHUWD��&DOPD�JHQWH�� GHL[D�HX�FKHJDU��7XGR� LVVR� Wi�PXLWR�ERP��PDV� WHPRV�TXH�

RUJDQL]DU�DV�FRLVDV�TXH�YDPRV�ID]HU�

)OiYLD��&DOPD�JHQWH��YDPRV�RXYLU�

5REHUWD��0LQKD�SHUJXQWD��DQWHV�GD�JHQWH�FRPHoDU�p�� � YRFrV�TXHUHP�PHVPR� WLUDU�

XP� WHPSR��SDUD�D�JHQWH�HP�JUXSR�� WRGR�PXQGR��SHVTXLVDU�VREUH�D�GLVWULEXLomR�GH�

UHQGD�QR�%UDVLO"

7XUPD��>QD�PDLRU�DJLWDomR�UHVSRQGHP��GH�QRYR��HP�FRUR@�6LP��������

1D� FRQWLQXDomR�� GHSRLV� GD�SURIHVVRUD� HVFODUHFHU� R� TXH�p� R� SURMHWR� GLGiWLFR�

TXH�GHVHQYROYHUmR��HOHV�SDVVDP�D�GLVFXWLU�D�HODERUDomR�GR�SURMHWR��2�TXH�VHJXH�p�R�

UHVXOWDGR�GD�UHGDomR�GR�SURMHWR�

352-(72�','È7,&2

(6&2/$�;

,�± 'DGRV�JHUDLV

7tWXOR�GR�3URMHWR� $�'LVWULEXLomR�GH�UHQGD�QR�%UDVLO��FRPR�p"

7LSR�GH�SURMHWR����; ��3URMHWR�GH�,QYHVWLJDomR

��� ��3URMHWR�GH�'HVHQYROYLPHQWR
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�������3URMHWR�GH�(PSUHHQGHGRULVPR

$QR�GH�H[HFXomR� ����

&RRUGHQDomR��5DIDHO H�$PDQGD

3DUWLFLSDQWHV� 7XUPD�GR����DQR

,,�± -XVWLILFDWLYD

$� PRWLYDomR� GR� QRVVR SURMHWR� IRL� D� SDUWLU� GH� XPD� TXHVWmR� OHYDQWDGD� SHORV

DOXQRV GR����DQR H�TXH�JHURX�XPD�GLVFXVVmR�HP�WRGD�D�WXUPD��$�TXHVWmR OHYDQWDGD�

LQFLDOPHQWH�SRU�HOHV�IRL�R�TXH�HUD�VHU�ULFR�RX�VHU�SREUH"�(�FRQVHTXHQWHPHQWH�VXJHUL

XP�WHPD�GH�FRPR�VDEHU�FRPR�p�IHLWD�D�GLVWULEXLomR�GH�UHQGD�QR�%UDVLO�

)RL�GHFLGLGR� LQYHVWLJDU�HVWH� WHPD�DWUDYpV�GH�SURMHWRV��SRLV��FRQVWDWHL TXH�HUD�

XP� WHPD� LQWHUHVVDQWH� GH� VHU� LQYHVWLJDGR� FRP� PDLV� WHPSR� SDUD� SURPRYHU� D�

DSUHQGL]DJHP� FRP� D� DPSOLDomR� GRV� PRGRV� GH� SURGXomR� GH� VLJQLILFDGRV� GRV�

HVWXGDQWHV��DWUDYpV�GD�FXULRVLGDGH��FULDWLYLGDGH��FRODERUDomR��LQYHVWLJDomR�H�HWF�

'HVWD�PDQHLUD�R�SURMHWR�VH�FDUDFWHUL]D�FRPR�XP�SURMHWR�GH� LQYHVWLJDomR��HP�

TXH� RV� DOXQRV� OHYDQWDUDP� XP� SUREOHPD� H� TXH� VH� SURFXUD� XPD� UHVSRVWD� SDUD� WDO��

3DUD�LVWR�VH�ID]�QHFHVViULR�XPD�EXVFD�GH�LQIRUPDo}HV�VREUH�R�WHPD�SDUD�DQiOLVH�H�

REWHQomR�GR�FRQKHFLPHQWR�VREUH�R�SUREOHPD�HP�TXHVWmR�

$�TXHVWmR�GH�LQYHVWLJDomR�p�³&RPR�p�IHLWD�D�GLVWULEXLomR�GH�UHQGD�QR�%UDVLO"´��

HP� TXH� RV� DOXQRV� LQYHVWLJDUmR� HVWH� WHPD� FRP� R� REMHWLYR� GH� VDEHU� GL]HU� VH� XPD�

SHVVRD�p�ULFD�RX�p�SREUH"��

,,,�± 2EMHWLYRV

2�REMHWLYR� GHVWH� SURMHWR� p� LQYHVWLJDU� FRPR�VDEHU� VH� XPD�SHVVRD�p� SREUH�RX�

ULFD��DWUDYpV�GR�WHPD�GH�FRPR�p�IHLWR�D�GLVWULEXLomR�GH�UHQGD�QR�%UDVLO�

3DUD� LVWR� VH� REMHWLYD� SURPRYHU� D� DSUHQGL]DJHP� DWUDYpV� GD� LQYHVWLJDomR��

FRODERUDomR��FULDWLYLGDGH�H�HWF�

$VVLP�RV�DOXQRV�LUmR�FULDU�JUXSRV�GH�GLVFXVV}HV��FDGD�HVWXGDQWH�GHYHUi� ID]HU�

XPD� SHVTXLVD� VREUH� R� WHPD� H� WUD]HU� R� Pi[LPR� GH� LQIRUPDomR� SRVVtYHO� SDUD� VH�

GLVFXWLU�� D� SDUWLU� GH� QRYDV� TXHVW}HV� TXH� IRUHP� VXUJLQGR�� GHYHUi� DEULU� QRYD�

LQYHVWLJDomR��ID]HU�HQWUHYLVWDV�FRP�SHVVRDV�TXH�VDEHP�GR�DVVXQWR�HWF�

,9 ± 3ODQR�GH�$omR
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� $JHQGDU R�6N\SH�FRP�R�SHVTXLVDGRU GD�)*9 �$PDQGD�

� 3UHSDUDU�DV�SHUJXQWDV�SDUD�HQWUHYLVWDU�R�SHVTXLVDGRU�GD )*9��$PDQGD�H�.LNR�

� &ULDU�SiJLQD�QR�)DFHERRN��5DIDHO�

� &ULDU�JUXSR�QR�ZKDWVDSS�SDUD�GLVFXVVmR��5DIDHO�

� )D]HU�XP�FURQRJUDPD�GH�H[HFXomR�GH�WDUHIDV�H�GH GLVFXVV}HV��HQWUHYLVWDV�H�HWF�

� 'HILQLU� QR� FURQRJUDPD� RV� GLDV� TXH� LUi� SUHFLVDU� GR� 'DWDVKRZ� H� GR� FRPSXWDGRU

�)OiYLD�

� 'HILQLU�RV�JUXSRV�GH�SHVTXLVD

� )D]HU�DV�WDUHIDV�SURSRVWDV�VREUH�R�WHPD

� $SUHVHQWDomR�GRV�JUXSRV�VREUH�D�SHVTXLVD�IHLWD

� $SUHVHQWDomR SUpYLD�GRV�UHVXOWDGRV

7DEHOD����&URQRJUDPD�GH�$WLYLGDGHV

$7,9,'$'(6 $%5,/ 0$,2 -81+2

$JHQGDU� 6N\SH� SHVTXLVDGRU� )*9�

�$PDQGD�

3UHSDUDU� DV� SHUJXQWDV� SDUD� HQWUHYLVWD�

FRP�R�SHVTXLVDGRU�)*9��$PDQGD�H�.LNR�

&ULDU� SiJLQD� GR� IDFHERRN H� JUXSR� GH�

ZDWWVDSS �5DIDHO�

'HILQLU� RV� GLDV� SDUD� XVR� GR� PDWHULDO�

�)OiYLD�

'HILQLU�RV�JUXSRV�GH�SHVTXLVD��&DLR�

3HVTXLVD�VREUH�D�GLVWULEXLomR�GH�UHQGD�QR�

%UDVLO��7RGRV�RV�*UXSRV�

$SUHVHQWDomR� GRV� JUXSRV� VREUH� D�

SHVTXLVD�IHLWD

$SUHVHQWDomR�SUpYLD�GRV�UHVXOWDGRV

5HVXOWDGRV� HVSHUDGRV�� 1HVWD� SHVTXLVD� VH� HVSHUD� TXH� RV� DOXQRV� LQYHVWLJXHP� H�

GLVFXWHP�VREUH�R�WHPD�GH�GLVWULEXLomR�GH�UHQGD�QR�%UDVLO�H�FRQVROLGHP�D�LQIRUPDomR�

GH�FRPR�GL]HU�VH�XPD�SHVVRD�p�ULFD�RX�SREUH�
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����� $OJXQV�FRPHQWiULRV ILQDLV

&RPR� GLWR� DQWHULRUPHQWH�� D� QRVVD� SHVTXLVD� VH� GLVWDQFLD� GRV DXWRUHV GR�

FDStWXOR� , SHOR� GLVFXUVR� H� DV� FRQFHSo}HV� TXH� WUD]HP� FRPR�� PHOKRULD� GR� HQVLQR��

GHVHQYROYHU� KDELOLGDGHV� H� FRPSHWrQFLDV� H� SURMHWRV� TXH� SRVVXHP�XPD� IRUPXODomR�

PXLWR� DFDGrPLFD� H� WpFQLFD�� H� QD� PDLRULD GDV� YH]HV� FRP� XPD� YLVmR� PDLV�

HPSUHVDULDO�� $VVLP�� D� QRVVD� SHVTXLVD� EXVFD� HP�XPD� VDOD� GH� DXOD� TXH� GLIHUHQWHV�

PHWRGRORJLDV� GH� HQVLQR� VHMDP� XVDGDV� DR� ORQJR� GR� DQR� GH� DFRUGR� FRP� R� TXH�

DFRQWHFH�Oi�GHQWUR�H�TXH�VHMD�PDLV�HIHWLYR�QDTXHOH�PRPHQWR��'HVWD�PDQHLUD�DR ILQDO�

GHVWD�SHVTXLVD�SURSRPRV�R�SURMHWR�GLGiWLFR��TXH�DX[LOLD�R�SURIHVVRU�D�GHVHQYROYHU�

RV�SURMHWRV�GH�XPD�IRUPD�PDLV�VLPSOHV�H�FODUD�H�TXH�R�SURMHWR�GHVHQYROYD�GD�PHOKRU�

PDQHLUD�SRVVtYHO�VHP�LQWHUUXSo}HV���



��

� � &RQVLGHUDo}HV�)LQDLV
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$�SDUWLU�GH�DJRUD�DSUHVHQWDUHPRV�DOJXPDV�FRQFOXV}HV TXH�FKHJDPRV�DR ILQDO�

GD�QRVVD�LQYHVWLJDomR�

&RQVLGHUDPRV�TXH�QRVVR�REMHWLYR�GH�SHVTXLVD��TXH�HODERUDVVH�XP�JXLD�FRP�

DV�FDUDFWHUtVWLFDV�H�RV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XP�SURMHWR HGXFDFLRQDO��DR�TXDO�

FKDPDPRV� GH� SURMHWR� GLGiWLFR�� RULHQWDGRV� SHORV� SUHVVXSRVWRV� WHyULFRV� GR�0&6� H�

TXH� WLYHVVH� FRPR� WHPiWLFD� D� (GXFDomR� )LQDQFHLUD� (VFRODU�� RULHQWDGRV� SHOD�

SHUVSHFWLYD�GH�6LOYD�H�3RZHOO �������

2�SURMHWR�GH�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD� RX�VHMD��R�JXLD�SDUD�HVFUHYHU�

XP� SURMHWR� HP� (GXFDomR� )LQDQFHLUD� (VFRODU�� DFRQWHFHX� GH� XPD� SURSRVWD� EHP�

GHOLPLWDGD� GH� DomR�� 1RVVR� IRFR� HVWHYH� QD� FRQVWUXomR� GH� XPD� SURSRVWD� SDUD� R�

SURIHVVRU�GDV�HVFRODV�S~EOLFDV�� EHP�FRPR�D�HVFROD��HP�SDUWLFXODU�� SDUD�D� VDOD GH�

DXOD� GH� PDWHPiWLFD�� 2� FXUUtFXOR� DWXDO�� PXLWR� OLPLWDGR� H� FRP� SRXFR� HVSDoR� SDUD�

QRYDV� DOWHUQDWLYDV� LPSHQGHP� XPD� GLVFXVVmR� PDLV� DPSOD� H� VLJQLILFDWLYD�� 1HVWD�

SURSRVWD�� FRP� D� DOWHUQDWLYD� GH� HQVLQR� H� DSUHQGL]DJHP� DWUDYpV� GH� SURMHWRV�� RV�

SURIHVVRUHV� H� DOXQRV� SRGHUmR� GLVFXWLU� WHPDV�� HP� HVSHFLDO� (GXFDomR� )LQDQFHLUD�

(VFRODU�� SURSRVWR� SRU� HVWD SHVTXLVD�� GH� IRUPD�GXUDGRXUD�� SRGHQGR� DV� GLVFXVV}HV�

WHUHP�LQtFLR��PHLR�H�ILP�

6REUH� D� QRVVD� SHVTXLVD� GH� FDPSR�� REVHUYDPRV� TXH�� RV� DJHQWHV� HVFRODUHV�

TXH�HQWUHYLVWDPRV�WUDEDOKDP�FRP�SURMHWRV�H�DOJXQV�GHOHV�VDEHP�GRV�HOHPHQWRV�TXH�

R� FRQVWLWXHP� SHOD� QHFHVVLGDGH� GH� XP� ILQDQFLDPHQWR�� RXWURV� VLPSOHVPHQWH� QmR�

VDEHP�H�DFDEDP�HVWUXWXUDQGR�GH�IRUPD�DOHDWyULD�

4XDQGR� DQDOLVDPRV� R� SURMHWR� YLWULQH�� QRV� GHSDUDPRV� FRP� R� FXUUtFXOR�

WUDGLFLRQDO�TXH�p�H[LJLGR SHODV�HVFRODV� H�XP�FXUUtFXOR�DOWHUQDWLYR��HVWUXWXUDGR�FRP�

GLVFLSOLQDV� TXH� DX[LOLHP� QD� FRQVWUXomR� GR� SURMHWR� ILQDO� DR� TXDO� FDGD� DOXQR�

DSUHVHQWDUD�R�VHX�SODQR�GH�QHJyFLR��1HVWH�PRPHQWR�RV�DOXQRV�WHP�XPD�GLVFLSOLQD�

LVRODGD��EHP�FRPR�RXWUDV�GLVFLSOLQDV TXH�HQVLQDP�D�GHVFUHYHU�RV�SURMHWRV��SDUD�D�

FRQVWUXomR�GR�SURMHWR�ILQDO�

1R�VHJXQGR�PRPHQWR�DQDOLVDPRV�RV�SURMHWRV�GHVHQYROYLGRV�SHOR�&3&'��HP�

TXH�DOJXQV�SURMHWRV�HUDP�IHLWRV�D�SDUWLU�GD�QHFHVVLGDGH��RXWURV�EHP�HVWUXWXUDGRV�H�

HODERUDGRV�GH�IRUPD�D�FRQVHJXLU�ILQDQFLDPHQWRV�SDUD�H[HFXWi�ORV�HP�FRPXQLGDGHV�

RX�D�SDUWLU�GD�GHPDQGD�GH�DOJXP�SDUFHLUR�

(P� XP� WHUFHLUR� PRPHQWR� DQDOLVDPRV� R� SURMHWR� GHVHQYROYLGR� SRU� XPD�

SURIHVVRUD� GD� UHGH� PXQLFLSDO� GH� -XL]� GH� )RUD� HP� TXH� HVWD�� QmR� WHP� QHQKXPD�
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LQIRUPDomR�VREUH�RV�HOHPHQWRV�H�D�QHFHVVLGDGH�GHOHV�SDUD�FRQVWLWXLU�XP�SURMHWR��$�

~QLFD�LQIRUPDomR�TXH�HOD�WHP�p�TXH�HOD�ID]�XPD�³FRLVD�SDUHFLGD´�FRP�SURMHWRV�

2�TXDUWR�SURMHWR�QRV�GHSDUDPRV�FRP�XP�SURMHWR�PDLV�HVWUXWXUDGR��SRLV�KDYLD�

XPD�QHFHVVLGDGH�GH�ILQDQFLDPHQWR�SDUD�R�PHVPR��$�SDUWLU�GHVWD�GHPDQGD�R�SURMHWR�

IRL� GHVFULWR� FRP� R� REMHWLYR� GH IRUPDOL]DU� R� *36�� VH� WRUQDQGR� SUiWLFD� SHGDJyJLFD�

FXUULFXODU�SHUPDQHQWH�QD�HVFROD�HP�TXH�Mi�p�GHVHQYROYLGD�LQIRUPDOPHQWH�

2 TXH� WLUDPRV� GHVWD� REVHUYDomR� p� TXH�� DOJXQV SURIHVVRUHV RX� DJHQWHV�

HVFRODUHV� QmR� VH� SUHRFXSDP� DOJXPDV� YH]HV�� FRP� D� SDUWH� GH� HQXQFLDU� FRPR� R�

SURMHWR� LUi�VHU�GHVHQYROYLGR��'HVWD� IRUPD� QRV� LQIOXHQFLRX�D�SURFXUDU�PDWHULDLV�TXH�

QRV�DX[LOLDUDP D�SHQVDU�HP�FRPR�VHULD�LQWHUHVVDQWH�LQGLFDU�R�SURMHWR�FRP�HOHPHQWRV�

GH�PDQHLUD�FODUD SDUD�DX[LOLDU�RV SURIHVVRUHV�GD�(GXFDomR�%iVLFD�

$OpP� GDV� HQWUHYLVWDV� UHDOL]DGDV� H� GRV� PDWHULDLV� TXH� RV� SUySULRV�

DJHQWHV�HVFRODUHV�GLVSRQLELOL]DUDP��HQFRQWUDPRV�DOJXQV�PDWHULDLV�TXH�GL]HP�VREUH�

R� VLJQLILFDGR� GRV� SURMHWRV�� EHP� FRPR� RV� GLIHUHQWHV� WLSRV� GH� SURMHWRV� H� VHXV�

HOHPHQWRV�TXH�R�FRQVWLWXHP���7DPEpP�D�SDUWLU�GH�WRGDV�DV�SHVTXLVDV�UHODFLRQDGDV�D�

(GXFDomR� )LQDQFHLUD� (VFRODU� SURSRVWDV� SRU� 6LOYD� H� 3RZHOO� H� RV� SUHVVXSRVWRV�

WHyULFRV�QRV�GHUDP�VXSRUWH�SDUD�GHVFUHYHU�R�SURMHWR�GLGiWLFR�TXH�DX[LOLD�R�SURIHVVRU�

QR�GHVHQYROYLPHQWR�GRV�SURMHWRV�

3HUFHEHPRV�TXH D�SDUWLU�GDV�SHVTXLVDV�IHLWDV�FRP�RV�DXWRUHV�GR�FDStWXOR����

TXH�QRVVD�SHVTXLVD�VH�GLVWDQFLD�GDV� FRQFHSo}HV TXH�HOHV� WUD]HP FRPR��PHOKRULD�

GR� HQVLQR�� GHVHQYROYHU� KDELOLGDGHV� H� FRPSHWrQFLDV H� SURMHWRV� TXH� SRVVXHP� XPD�

IRUPXODomR�PXLWR�DFDGrPLFD�H�WpFQLFD��H�QD�PDLRULD�GDV�YH]HV�FRP�XPD�YLVmR�PDLV�

HPSUHVDULDO�� $ QRVVD� SHVTXLVD� EXVFRX� TXH� HP� XPD� VDOD� GH� DXOD GLIHUHQWHV�

PHWRGRORJLDV� GH� HQVLQR� VHMDP� XVDGDV� DR� ORQJR� GR� DQR� GH� DFRUGR� FRP� R� TXH�

DFRQWHFH�Oi GHQWUR�H�TXH�VHMDP PDLV�HIHWLYDV QDTXHOH�PRPHQWR�

$� SHVTXLVD� TXH� GHVHQYROYHPRV� DTXL� IRL� LQIOXHQFLDGD� SRU� XP� Q~PHUR�

FUHVFHQWH� GH� SHVTXLVDV� Mi� UHDOL]DGDV� FRP�EDVH� QRV�PHVPRV� UHIHUHQFLDLV� WHyULFRV�

TXH� RULHQWDUDP� HVWD� SHVTXLVD� H� TXH� IRUDP� FLWDGRV� QD� UHYLVmR� GH� OLWHUDWXUD��

(VSHUDPRV�TXH�D�QRVVD�SHVTXLVD� FRQWULEXD�FRP�R�SURMHWR�PDLRU�GR�TXDO� ID]HPRV�

SDUWH��H�TXH�WHP�FRPR�REMHWLYR�OHYDU�D�(GXFDomR�)LQDQFHLUD�SDUD�D�VDOD�GH�DXOD�GH�

PDWHPiWLFD� SDUD� R� WUDEDOKR� FRP� SURMHWRV� QD� HVFROD� GD� HGXFDomR� EiVLFD�

$FUHGLWDPRV� TXH� R� JXLD� SDUD� GHVHQYROYHU� SURMHWRV� HP� VDOD� GH� DXOD� DX[LOH� RV�

SURIHVVRUHV�D�XWLOL]DU�GH�IRUPD�DOWHUQDWLYD��DR�TXH�H[LVWH�QR�PHUFDGR��PDWHULDOL]DGR�

QR�QRVVR�SURGXWR�HGXFDFLRQDO�
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5()(5Ç1&,$6

%$80$1�� =��9LGD� SDUD�&RQVXPR�� $�7UDQVIRUPDomR� GDV�3HVVRDV� HP�0HUFDGRULD��

5LR�GH�-DQHLUR��=DKDU�������

%5$6,/�&25(0(&��(GXFDomR�ILQDQFHLUD�QDV�HVFRODV�± (QVLQR�0pGLR��&25(0(&��

*$3��81,%$1&2������E�

%5$6,/�(1()�� (VWUDWpJLD� 1DFLRQDO� GH� (GXFDomR� )LQDQFHLUD� ± 3ODQR� 'LUHWRU� GD�

(1()�����D�

%5$6,/�6(%�� )RUPDomR� 'H� 3URIHVVRUHV� GR (QVLQR� 0pGLR��(WDSD� ,, ± &DGHUQR� ,��

2UJDQL]DomR� GR� 7UDEDOKR� 3HGDJyJLFR� QR� (QVLQR� 0pGLR�� &XULWLED�� 8)35�6HWRU� GH�

(GXFDomR�����������S�

%2*'$1�� 5�� &��� %,./(1�� 6�� .�� ,QYHVWLJDomR� 4XDOLWDWLYD� HP� (GXFDomR�� 8PD�

,QWURGXomR�j�7HRULD�H�DRV�0pWRGRV� 3RUWR��3RUWXJDO��3RUWR�(GLWRUD�������

%5,772�� 5�� 5��3URMHWR� (GXFDomR�0DWHPiWLFD� 	� 'HPRFUDFLD�� -XL]� GH� )RUD�� ������

��S�

&(1752� 3238/$5� '(� &8/785$� (� '(6(192/9,0(172�� 'LVSRQtYHO� HP� ��

KWWS���ZZZ�FSFG�RUJ�EU�VHU�FULDQFD� !��$FHVVR�HP�����GH�PDLR�GH������

&(1752� 3238/$5� '(� &8/785$� (� '(6(192/9,0(172�� 'LVSRQtYHO� HP��

�KWWS���ZZZ�FSFG�RUJ�EU�DUDVHPSUH�!� $FHVVR�HP����GH�PDLR�GH������

&(1752� 3238/$5� '(� &8/785$� (� '(6(192/9,0(172�� 'LVSRQtYHO� HP��

�KWWS���ZZZ�FSFG�RUJ�EU�DUDVVXVVD�!��$FHVVR�HP����GH�PDLR�GH������

&(1752� 3238/$5� '(� &8/785$� (� '(6(192/9,0(172�� 'LVSRQtYHO� HP��

�KWWS���ZZZ�FSFG�RUJ�EU�PHQLQRV�GH�DUDFXDL�!��$FHVVR�HP����GH�PDLR�GH������

)(55(,5$��$��%��+��1RYR�$XUpOLR�VpFXOR�;;,��R�GLFLRQiULR�GD�OtQJXD�SRUWXJXHVD����

HG��± 1RYD�)URQWHLUD��5-�������
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+(51È1'(=�� )�� $� 2UJDQL]DomR� GR� &XUUtFXOR� SRU� SURMHWRV� GH� WUDEDOKR� R�

FRQKHFLPHQWR�p�XP�FDOHLGRVFySLR����HG�± 3RUWR�$OHJUH��$UWPHG������������S�

+2)0$11�� 5�� 0��� 0252 0�� /�� )��(GXFDomR�PDWHPiWLFD� H� HGXFDomR� ILQDQFHLUD��

SHUVSHFWLYDV�SDUD�D�(1()��=HWHWLNp��)(�8QLFDPS��Y������Q������MXO�GH]������

/,16��5��&��3RU�TXH�GLVFXWLU� WHRULD�GR�FRQKHFLPHQWR�p� UHOHYDQWH�SDUD�D�(GXFDomR�

0DWHPiWLFD�� ,Q�� %LFXGR�� 0�� $�� 9�� �2UJ��� 3HVTXLVD� HP� (GXFDomR� 0DWHPiWLFD��

FRQFHSo}HV�H�SHUVSHFWLYDV��6mR�3DXOR��(GLWRUD�81(63��������S��������
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