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'HSDUWDPHQWR GH (QJHQKDULD GH 3URGXomR ± )DFXOGDGH GH (QJHQKDULD ± 81(63 ± %DXUX�

$Y�/XLV (GPXQGR &DUULMR &RXEH� V�Q ± ��������� ± %DXUX ± 63

H�PDLO MVURG#EDXUX�XQHVS�EU

5HVXPR� $V PXGDQoDV WHFQROyJLFDV H VRFLDLV HVWmR H[LJLQGR XPD QRYD IRUPDomR KXPDQD� $

HQJHQKDULD GHPDQGD HVWH WLSR GH DGDSWDomR SHGDJyJLFD� HVSHFLDOPHQWH HP UHODomR D XPD

WUDQVIRUPDomR GD YLVmR SXUDPHQWH WpFQLFD SDUD RXWUD PDLV SOXUDO� FDSD] GH DJLU MXQWR FRP

RXWUDV HVSHFLDOLGDGHV� ,VVR WDPEpP p XPD GHPDQGD GDV QRYDV WpFQLFDV DGPLQLVWUDWLYDV�

SULQFLSDOPHQWH DV UHODFLRQDGDV D ILORVRILD GD TXDOLGDGH�

3DODYUDV�FKDYH� (GXFDomR� 7HFQRORJLD� (QJHQKDULD

�� ,1752'8d­2

)RUPDU D SHVVRD WHP VLGR XP JUDQGH GHVDILR KXPDQR� SRLV VH GH XP ODGR H[LVWH D

QHFHVVLGDGH GH DVVLPLODomR GRV DYDQoRV FLHQWtILFR H HVSLULWXDO GD KXPDQLGDGH� GH RXWUR� H[LVWH

D QHFHVVLGDGH GH FRPSDWLELOL]DU WDLV DYDQoRV FRP FyGLJRV GH FRQGXWD FRP pWLFD� KiELWR�

FRQYHQo}HV H FRVWXPHV VRFLDLV�

(VWH WLSR GH GLILFXOGDGH DGYpP GR IDWR GH TXH DV PXGDQoDV QR DSDUDWR WpFQLFR GD

VRFLHGDGH GmR�VH GH IRUPD GLVWLQWD HP UHODomR DRV FRVWXPHV H KiELWRV VRFLDLV� ([LVWH VHPSUH

XP LQWHUYDOR GH WHPSR TXH GHWHUPLQD D DVVLPLODomR QR VHLR VRFLDO GDV LQRYDo}HV WpFQLFDV H

FLHQWtILFDV�

3RGH�VH GL]HU TXH HVWH GHVFRPSDVVR HQWUH DV SRWHQFLDOLGDGHV SUHVHQWHV QD PHOKRULD GR

DUWLItFLR KXPDQR H D ³GLJHVWmR GHODV´ SHOD VRFLHGDGH RULJLQD RV PRYLPHQWRV TXH WDQWR 7RIIOHU

������ ����� TXDQWR 5LEHLUR �����D� GHQRPLQDP GH RQGDV FLYLOL]DWyULDV H SURFHVVRV

FLYLOL]DWyULRV� UHVSHFWLYDPHQWH�

2 UHVXOWDGR GHVVD GLIHUHQoD GH FRPSRUWDPHQWR HQWUH D LQRYDomR GR DUWLItFLR H R

FRPSRUWDPHQWR GD VRFLHGDGH Gi RULJHP D GLIHUHQoDV HQWUH RV SRYRV H� SRU RXWUR ODGR� FULD

GLILFXOGDGHV DGLFLRQDLV SDUD D VRFLHGDGH� SRLV R SURFHVVR GH PLJUDomR GH XPD EDVH

WHFQROyJLFD SDUD RXWUD p VHPSUH XP SURFHVVR GH WUDQVIRUPDo}HV FRQFHLWXDLV H GH H[SHULrQFLD

FRP SRWHQFLDO SDUD LQWURGX]LU WHQV}HV H GHVDMXVWHV VRFLDLV FDSD]HV GH JHUDU SURFHVVRV GH

GHVDJUHJDomR VRFLDO� FRPR DV JXHUUDV� SRU H[HPSOR�

3RUWDQWR� DV YHUWLJLQRVDV PXGDQoDV TXH HVWmR VHQGR H[SHULPHQWDGDV SHOD VRFLHGDGH

PRGHUQD VmR �7RIIOHU� ���� H ����� H 5LEHLUR� ����D� GH WUDQVIRUPDo}HV HVWUXWXUDLV GH

VXEVWLWXLomR GD WHFQRORJLD H[LVWHQWH�



&RPSDUDQGR�VH R 7RIIOHU H 5LEHLUR �SRGH VHU DFUHVFLGR 0F /XKDQ� SRGH�VH GL]HU TXH

HOHV HVWmR LGHQWLILFDQGR R VXUJLPHQWR GD HOHWULFLGDGH FRPR SUHFXUVRUD GH WRGDV DV

WUDQVIRUPDo}HV KRMH H[LVWHQWHV� SULQFLSDOPHQWH DTXHODV DVVRFLDGDV j WHFQRORJLD GD

LQIRUPDomR� 'H FHUWR PRGR� HVWD WHFQRORJLD UHSUHVHQWD D PDWXULGDGH GDTXHOD� Mi TXH D

SULPHLUD FULRX DOJXPDV GDV FRQGLo}HV TXH KRMH VmR UDGLFDOL]DGDV� SRVVLELOLGDGH GH IRUPDomR

GH JUXSRV KXPDQRV SUDWLFDPHQWH DXWyFWRQHV� KRPRJHQHL]DomR GR WHPSR ± URPSHQGR D

EDUUHLUD HQWUH GLD H QRLWH� SRVVLELOLGDGH GH FRPXQLFDomR VHP GHVORFDPHQWR GH PDWpULD ItVLFD

�FRPXQLFDomR SRU RQGDV�� UHGHILQLomR GRV PHLRV SRUWDGRUHV GD LQIRUPDomR� HWF�

�� 02'(51,=$d­2 ( 75$16)250$d­2 +80$1$

$ UHYROXomR LQGXVWULDO IRL D UHVSRQViYHO SHOR YHUWLJLQRVR FUHVFLPHQWR GR

FRQKHFLPHQWR WpFQLFR H FLHQWtILFR GD pSRFD DWXDO� HPERUD GHOH GHFRUUHQWH� $V FRQVHT�rQFLDV

GDV DFHOHUDo}HV RFRUULGDV HP IXQomR GR DSULPRUDPHQWR GR PDTXLQLVPR SURGXWLYR H GRV

VLVWHPDV GH FRQWUROH GD LQIRUPDomR DLQGD QmR VmR WRWDOPHQWH FRPSUHHQGLGRV�

$ FLEHUQpWLFD PRGHUQD p PDLV GR TXH XPD SRGHURVD IHUUDPHQWD GH FRQWUROH� p� DQWHV

GH WXGR� PDLV XP DFHOHUDGRU GDV YDULiYHLV UHODFLRQDGDV j YLGD KXPDQD� $ H[SDQVmR GD EDVH

PDWHULDO� GR Q~PHUR GH LQGLYtGXRV� GR FRQKHFLPHQWR H GD ULTXH]D IRL HQWHQGLGD FRPR XP

SURJUHVVR� XPD PHOKRULD JHUDO HP WRGRV RV DVSHFWRV GD YLGD� H TXH VH PDQLIHVWD GH IRUPD

FRQWtQXD� YDULDQGR DSHQDV GH LQWHQVLGDGH� 1mR p GLItFLO SHUFHEHU TXH HVVH SURFHVVR IRL TXDVH

VHPSUH SRVLWLYR� PDV QR FDVR GDV QDo}HV� SRU H[HPSOR� QHP VHPSUH LVVR RFRUUHX H�

SRVVLYHOPHQWH� DOJXPDV GHODV �FUHVoHP� HP IXQomR GD HVWDJQDomR GH RXWUDV� e WHQWDGRU

XWLOL]DU R SULQFtSLR WHUPRGLQkPLFR GD HQWURSLD SDUD H[SOLFDU D FRQGLomR GDV QDo}HV�

e PXLWR FRPSOH[R GHPRQVWUDU WDO KLSyWHVH� PDV D REUD $ 3DUWH 0DOGLWD � D QRomR GH

GHVSHVD� GH *HRUJHV %DWDLOOH ������ SRGH VHU XP ERP LQtFLR SDUD D FRPSUHHQVmR GR SURFHVVR

GH GHVRUGHP LQHUHQWH jV FRPXQLGDGHV KXPDQDV� 6H D OHL GD HQWURSLD VH DSOLFD DR SODQR

KXPDQR GR DJLU H GR H[LVWLU� D KXPDQLGDGH HVWi FRQGHQDGD DR LQVXFHVVR� j VXD GHVWUXLomR� RX D

H[SRUWDU� FRPR FRQWUDSDUWLGD GR DXPHQWR GH VXD RUJDQL]DomR� HQWURSLD SDUD R UHVWR GR

XQLYHUVR� $ QRVVD LQVLJQLILFkQFLD PDWHULDO QR XQLYHUVR QRV DXWRUL]D D GL]HU TXH WRGD QRVVD

DWHQomR GHYH� QR PRPHQWR� HVWDU GLUHFLRQDGD SDUD DV QRVVDV DWLYLGDGHV WHUUHQDV� (VWDPRV

DOHUWDV SDUD D SRVVLELOLGDGH GH XP FRPSRUWDPHQWR HVWULWDPHQWH SUHGDWyULR H DQWLpWLFR�

GHFRUUHQWH GD DILUPDomR IHLWD� 1R HQWDQWR� OHPEUDPRV TXH QRV DSRLDPRV QR IDWR GH TXH QRVVD

DWLYLGDGH DTXL QD 7HUUD JHUD SRXFR RX QHQKXPD LQWHUIHUrQFLD FRP R PXQGR H[WHULRU� R

XQLYHUVR� PDV LVVR QmR QRV DXWRUL]D D SHQVDU QRVVR DJLU WHUUHQR GHVWLWXtGR GH TXDOTXHU

UHVSRQVDELOLGDGH� 'HVHMDPRV HQIDWL]DU TXH� SRU RUD� D UHVSRQVDELOLGDGH FRP D QRVVD SRVWXUD

IUHQWH DR QRVVR PXQGR PDLV LPHGLDWR �WHUUHQR� p PDLV XUJHQWH �QR HQWDQWR� QmR PDLV

LPSRUWDQWH��

'HVWD IRUPD SRGHPRV SHQVDU R SURJUHVVR KXPDQR VRE D yWLFD UHVWULWD GD YLGD QD WHUUD�

7RUQDU R SURJUHVVR XP PRGHOR EDVDO GD UHIOH[mR VREUH R KRPHP LPS}H UHVWULo}HV H OLPLWHV j

FRPSUHHQVmR GD VXD HVVrQFLD� SRLV R SHQVDPHQWR PRGHUQR� HP JHUDO� HQWHQGH TXH D PHOKRULD

FRQWtQXD GR JrQHUR KXPDQR HVWi UHODFLRQDGD FRP D VXD FDSDFLGDGH SURGXWLYD� $R VHUHP

IL[DGRV SDUkPHWURV GH DYDOLDomR H DQiOLVH GR SURJUHVVR� SRGH�VH FRPHWHU R HUUR GH SUHQGr�OR j

XPD GLPHQVmR SDUWLFXODU GD YLGD� FRPR RFRUUH QR PRPHQWR DWXDO GD KLVWyULD GD KXPDQLGDGH�

$ LGpLD GH SURJUHVVR TXH WHP GRPLQDGR R SHQVDPHQWR KXPDQR DOpP GH DWUHODGR D XPD

SHUFHSomR SDUWLFXODU GD YLGD �D VXD FRQGLomR PDWHULDO�� HQFRQWUD�VH YLQFXODGR D XPD FXOWXUD

GRPLQDQWH�

$ UDFLRQDOLGDGH TXH GRPLQD R PXQGR RFLGHQWDO p XP IUXWR GH ORQJD PDWXUDomR� TXH

UHPRQWD DRV JUHJRV� HOD Mi VH PDQLIHVWDYD Oi �9D]������� $ �LQYHQomR� GD ILORVRILD� D

LQYHVWLJDomR VLVWHPiWLFD GD QDWXUH]D HP EXVFD GH �OHLV ItVLFDV LPXWiYHLV�� R ULJRU GR

SHQVDPHQWR� VmR WRGRV DWULEXWRV H IUXWRV GD JHQLDOLGDGH JUHJD� $ FLYLOL]DomR PRGHUQD p R DXJH



GHVVH SURFHVVR� $ FXOWXUD H D IRUPD GH YLYHU PRGHUQDV VmR R UHWUDWR ILHO GDV FRQVHT�rQFLDV
TXH XPD H[FHVVLYD UDFLRQDOL]DomR GD YLGD SRGH WUD]HU SDUD R KRPHP�

2 SURJUHVVR GH TXH VH IDOD KRMH� HP JHUDO� HVWi LPSUHJQDGR GHVVD UDFLRQDOLGDGH� GR
SUHGRPtQLR GD WpFQLFD VREUH D YLGD KXPDQD� $LQGD TXH GH DSOLFDomR UHVWULWD� RX FRP

UHVVDOYDV� D LGpLD GH SURJUHVVR p XPD FULDomR GD FLYLOL]DomR RFLGHQWDO H p D HOD TXH VH GHYH
WRGR R HVIRUoR WpFQLFR� FLHQWtILFR H RSHUDFLRQDO GH WRUQi�OR XP SURFHVVR FRQWURODGR�

$V WpFQLFDV GH SODQHMDPHQWR VmR R SURGXWR GHVVH HVIRUoR H VmR DPSODPHQWH XWLOL]DGDV
SHODV GLYHUVDV FXOWXUDV GR SODQHWD� 6XEMDFHQWH D LGpLD GH HVWDEHOHFHU SODQRV SDUD JUXSRV

KXPDQRV FDGD YH] PDLV DPSORV HVWi D FRQYLFomR GH TXH p SRVVtYHO DFHOHUDU R SURFHVVR
HYROXWLYR VRFLDO� SRLV FRQVLGHUD�VH TXH D IURQWHLUD GR FRQKHFLPHQWR KRMH H[LVWHQWH p DSHQDV

PDLV XPD HWDSD QR ORQJR SURFHVVR GH DSUHQGL]DJHP GD KXPDQLGDGH�
)RJH DR QRVVR SURSyVLWR UHDOL]DU XPD DQiOLVH SURIXQGD GDV LPSOLFDo}HV GD XWLOL]DomR

GD LGpLD GH SURJUHVVR FRPR IRQWH LQVSLUDGRUD GH SURMHWRV FXMR ILP p PDQLSXODU D UHDOLGDGH
VRFLDO� GLUHFLRQDQGR�D SDUD XP REMHWLYR HVSHFtILFR�

9DPRV WRPDU R SURJUHVVR FRPR LQWHQomR� H QmR FRPR UHVXOWDGR� (P VXD HVVrQFLD R
GHVHMR GH JHUi�OR p DOLPHQWDGR SHOD HVSHUDQoD GH �QLYHODU� DV SRSXODo}HV HP WHUPRV GH

SDGU}HV SUp�FRQFHELGRV� 8P H[HPSOR p D FUHQoD PRGHUQD GH TXH R SDUkPHWUR PDLV
LPSRUWDQWH GH DYDOLDomR GH XP JUXSR VRFLDO p D VXD FDSDFLGDGH WpFQLFD H FLHQWtILFD�

$ OLEHUGDGH GH SHQVDPHQWR� RV GLUHLWRV KXPDQRV� D FLrQFLD H D WpFQLFD VmR IUXWRV GR
SURJUHVVR KXPDQR TXH� SDUD D pSRFD DWXDO� VRDP FRPR FRQTXLVWDV HP UHODomR DRV SHUtRGRV HP

TXH SUHGRPLQDYD R �HVWDGR QDWXUDO� GDV FRLVDV� RQGH RV PDLV IRUWHV GRPLQDYDP ILVLFDPHQWH
RV PDLV IUDFRV H D EDVH GH VXEVLVWrQFLD KXPDQD HVWDYD IRUWHPHQWH FRQGLFLRQDGD SHOR

FRPSRUWDPHQWR GD QDWXUH]D� PDUFDGD PDLV SHOD HVSHUD GR TXH SHOD DomR WUDQVIRUPDGRUD�
$ SDUWLU GR LQVWDQWH TXH IRUDP FULDGDV DV FRQGLo}HV TXH SHUPLWLUDP DR KRPHP URPSHU

D VXD GHSHQGrQFLD GRV FLFORV QDWXUDLV� FULDGDV WDPEpP IRUDP DTXHODV QHFHVViULDV DR SHQVDU
VREUH VL PHVPR� ROKDU�VH FRPR VXMHLWR H REMHWR GD DomR TXH UHDOL]D VREUH R PXQGR� 1HVWH

VHQWLGR D LGpLD GH SURJUHVVR VLJQLILFD OLEHUWDU D KXPDQLGDGH GR MXJR QDWXUDO� WUD]HU WRGRV RV
KRPHQV SDUD R LPSpULR GR KRPHP�

2 SURJUHVVR QR VHQWLGR DFLPD GHVFULWR p XPD HPDQFLSDomR KXPDQD GH VXD FRQGLomR
QDWXUDO� p D VXD HQWUDGD GHILQLWLYD SDUD R PXQGR FXOWXUDO� VHFXODUPHQWH FRQVWUXtGR� 2 KRPHP

KXPDQL]D�VH TXDQGR VH DFXOWXUD� TXDQGR VH WRUQD FDSD] GH FRPSUHHQGHU H YLYHU LQWUD�
FXOWXUDOPHQWH� 2 PXQGR FXOWXUDO VH XQH DR PXQGR PDWHULDO SDUD SURGX]LU DV FRQGLo}HV YLWDLV

QHFHVViULDV j VREUHYLYrQFLD KXPDQD�
6XEMDFHQWH j LGpLD GH SURJUHVVR HQFRQWUD�VH D FRQVFLrQFLD KXPDQD GH WHU VH OLYUDGR GR

MXJR QDWXUDO� $ QDWXUH]D GHL[RX GH VHU D VLPSOHV SURYHGRUD GDV QHFHVVLGDGHV GR KRPHP SDUD
WRUQDU�VH R ORFDO RQGH HOH FRQFUHWL]D R LPSpULR GH VXD DomR� e DomR WUDQVIRUPDGRUD GR KRPHP

TXH JHUD R DPELHQWH KXPDQR� TXH QmR HVSHUD PDLV SHOD FROKHLWD� PDV D LQGX]�
$R VHQWLU�VH DJHQWH H QmR PDLV FR�DJHQWH� R KRPHP H[SHULPHQWRX XPD SURIXQGD

WUDQVIRUPDomR GR VHX H[LVWLU� FRQGLFLRQDGR TXH p SHOR VHX DJLU� (P WRGR R VHX VHQWLGR R
KRPHP p� QD PHGLGD HP TXH DJH H H[WHUQDOL]D VXD FDSDFLGDGH WUDQVIRUPDGRUD VREUH R PXQGR�

2 SULYLOpJLR GDGR j SURGXomR PDWHULDO PRGHUQDPHQWH IH] FRP TXH D LGpLD GH SURJUHVVR
VRFLDO JDQKDVVH R VHQWLGR GH SURJUHVVR PDWHULDO� PHGLGR SHOD FDSDFLGDGH RSHUDWLYD GH EDVH

WpFQLFD H FLHQWtILFD� 2 VXUWR GH SURGXomR TXH FRQYLYHX FRP HVVH SHUtRGR� R LQGXVWULDOLVPR�
UDSLGDPHQWH VH H[SDQGLX H DEULX QRYRV GHVDILRV SDUD D KXPDQLGDGH� GHVWD YH] D QHFHVVLGDGH

GH WRUQDU S~EOLFR R FRQKHFLPHQWR� GH ID]r�OR VDLU GH VHXV PRVWHLURV H DFDGHPLDV GH LQLFLDGRV�
2 DWR GH SURGX]LU SDVVRX D GHPDQGDU FRQKHFLPHQWRV FLHQWtILFRV H WpFQLFRV HP HVFDODV

VHPSUH FUHVFHQWHV� FRQGLomR SDUD D DPSOLDomR GD FDSDFLGDGH RSHUDWLYD GR KRPHP�
&RQVHTXHQWHPHQWH� DXPHQWRX D FRPSOH[LGDGH GDV RUJDQL]Do}HV SURGXWLYDV EHP FRPR GRV

EHQV SRU HODV SURGX]LGRV� (VWH DXPHQWR HVSDOKRX�VH SHORV VHWRUHV GD YLGD KXPDQD �D YLGD HP



VRFLHGDGH� D GLYHUVLILFDomR GDV iUHDV GR FRQKHFLPHQWR� D XUEDQL]DomR FUHVFHQWH�

GLYHUVLILFDomR H DPSOLDomR GR VLVWHPDV GH WUDQVSRUWH� HWF���

3DUD JDUDQWLU R FUHVFLPHQWR GR DSDUDWR SURGXWLYR HUD QHFHVViULR DPSOLDU R Q~PHUR GH

LQGLYtGXRV FDSDFLWDGRV SDUD D SURGXomR WpFQLFD H FLHQWtILFD� 3RLV VRPHQWH D H[LVWrQFLD GH

LQGLYtGXRV FRP XP QtYHO PtQLPR GH FRQKHFLPHQWR SRGHULD PDQWHU WDO SURFHVVR� 6XUJH HQWmR D

QHFHVVLGDGH GH HGXFDU HP PDVVD� WHQGR HVWD FRPR REMHWLYR SULPHLUR R IXQFLRQDPHQWR GR

PDTXLQLVPR SURGXWLYR� RX VHMD� D H[SDQVmR GD EDVH WpFQLFD H LQGXVWULDO� $ UHYROXomR IUDQFHVD�

SHOD SULPHLUD YH]� H[SUHVVRX GH IRUPD FRQWXQGHQWH R PRPHQWR YLYLGR SHOR KRPHP� R

PRPHQWR GDV OLEHUGDGHV LQGLYLGXDLV� GD FDSDFLGDGH KXPDQD GH DXWRGHWHUPLQDU�VH� &RP HOD

IRL GHUUXEDGD D PXUDOKD GR FRQKHFLPHQWR� D XQLYHUVLGDGH PHGLHYDO WUDGLFLRQDO FHGH OXJDU SDUD

DV PRGHUQDV� FXMD GLIHUHQoD SULQFLSDO p D DEHUWXUD GR FRQKHFLPHQWR DR PXQGR� p R

URPSLPHQWR GRV UHVWULWRV FtUFXORV GR FRQKHFLPHQWR� $ SDUWLU GDt D HGXFDomR S~EOLFD JDQKD XP

YLJRURVR LPSXOVR H SDVVD D VH FRQVWLWXLU HP PDLV XP GRV LGHDLV KXPDQRV GH OLEHUGDGH� R

GLUHLWR GH VHU HGXFDGR�

&RPHoD D MXQomR HQWUH HGXFDomR H SURJUHVVR� HVWH ~OWLPR SHQVDGR VRE D yWLFD WpFQLFD H

FLHQWtILFD� FXMR SDUkPHWUR GH DIHULomR SDVVRX D VHU D FDSDFLGDGH SURGXWLYD GDV FRPXQLGDGHV� 2

SURJUHVVR GD FLrQFLD H GD WpFQLFD WURX[H D FRQYLFomR FUHVFHQWH GH TXH D HGXFDomR YROWDGD SDUD

D IRUPDomR GH PmR�GH�REUD TXDOLILFDGD HUD LPSRUWDQWH H IXQGDPHQWDO SDUD D FRQWLQXLGDGH GH

WDO SURFHVVR� 5DSLGDPHQWH SURJUHVVR LQGXVWULDO� WpFQLFR H FLHQWtILFR JDQKRX D FRQRWDomR GH

SURJUHVVR VRFLDO�

&RPR RSHUDFLRQDOL]DU R SURJUHVVR VRFLDO" 2 SODQHMDPHQWR VRFLDO IRL D UHVSRVWD

HQFRQWUDGD DWUDYpV GD FLrQFLD GD DGPLQLVWUDomR� 0DV j PHGLGD HP TXH RV SODQRV IRUDP VHQGR

FXPSULGRV H DV UHDYDOLDo}HV IHLWDV� SHUFHEHX�VH TXH D HVWUXWXUD� RV YDORUHV H RV FRVWXPHV GRV

LQGLYtGXRV DWLQJLGRV SHORV VLVWHPDV GH SODQHMDPHQWR LQIOXtDP IRUWHPHQWH VREUH RV UHVXOWDGRV

REWLGRV� )LFRX HYLGHQWH D QHFHVVLGDGH GH FRQVLGHUDU DV YDULiYHLV LQWUtQVHFDV DR S~EOLFR DOYR�

&RPR WHU FHUWH]D GH TXH DV YDULiYHLV HVFROKLGDV HUDP UHDOPHQWH DV LPSRUWDQWHV� H FRPR

DVVHJXUDU�VH GH TXH WRGR R HVIRUoR UHDOL]DGR SURGX]LULD R HVSHUDGR� RX TXH DV IOXWXDo}HV

HVWLYHVVHP GHQWUR GH XPD PDUJHP GH HUUR HVSHUDGD" 0XGDU XPD VRFLHGDGH HVSHFtILFD QmR HUD

WDUHID IiFLO� H D PHOKRU PDQHLUD GH VH FRQVHJXLU WDO REMHWLYR HUD DWXDU VREUH RV PHFDQLVPRV

IRUPDWLYRV GR LQGLYtGXR� D HGXFDomR�

2V SODQHMDGRUHV HQIUHQWDP GLILFXOGDGH HP GHILQLU DV YDULiYHLV LPSRUWDQWHV D VHUHP

�PH[LGDV� SDUD TXH GHWHUPLQDGR UHVXOWDGR VHMD DOFDQoDGR� 3RU RXWUR� WrP GLILFXOGDGHV SDUD

DYDOLDU H GHWHUPLQDU DWp TXH SRQWR R �SURJUHVVR VRFLDO� p DOJR �QHFHVViULR�� $ TXH REMHWLYRV

HOH DWHQGH" 6HJXUDPHQWH IRL R LGHDO GH HPDQFLSDomR GR VHU KXPDQR IUHQWH DR PXQGR QDWXUDO

TXH FULRX R SURJUHVVR WpFQLFR� H IRL HP QRPH GHOH TXH VH RSHURX WRGD LQWHUYHQomR

�FLYLOL]DGRUD� RFRUULGD QHVVHV DQRV SyV�GHVFREULPHQWR GD DPpULFD�

2 SURJUHVVR VRFLDO IRL VHPSUH HQWHQGLGR FRPR �SURJUHVVR WpFQLFR�� H R H[HPSOR PDLV

YLYR GD FDSDFLGDGH WUDQVIRUPDGRUD GD HGXFDomR IRL GDGR SHODV PLVV}HV MHVXtWLFDV� DR

FULVWLDQL]DUHP R PXQGR� (ODV IRUDP R �EUDoR� FLYLOL]DGRU GR KRPHP HXURSHX� 1mR KDYLD PDLV

G~YLGD VREUH D SRVVLELOLGDGH GH DOWHUDU RV SDGU}HV H KiELWRV GH FRPXQLGDGHV WHFQLFDPHQWH

�DWUDVDGDV��

(PERUD R SHUtRGR DFLPD PHQFLRQDGR VHMD SUp�LQGXVWULDO� RQGH D FLrQFLD H[SHULPHQWDO

DLQGD p XPD FULDQoD QDV PmRV GH KRPHQV FRPR *DOLOHX� Mi H[LVWH XPD FRQVFLrQFLD GH TXH D

WpFQLFD p XP LPSRUWDQWH LQVWUXPHQWR GH WUDQVIRUPDomR VRFLDO� TXH HOD SRGH JHUDU DV FRQGLo}HV

GH GRPtQLR� DLQGD QHVVH SHUtRGR DVVRFLDGR DR XVR GD IRUoD� $ DEVRUomR GH QRYDV WpFQLFDV

SURGXWLYDV H D H[SDQVmR GR SHQVDPHQWR UDFLRQDO HQWUH RV RFLGHQWDLV� HP HVSHFLDO� FRODERURX

SDUD D H[SDQVmR GD LQG~VWULD PDQXIDWXUHLUD� ID]HQGR GHOD XP LPSRUWDQWH LQVWUXPHQWR GH

GRPLQDomR� )LFRX HYLGHQWH TXH R XVR GD IRUoD SRGHULD VH UHVWULQJLU D VLWXDo}HV PDLV

HVSHFtILFDV� SRLV R SURGXWR PDQXIDWXUDGR� FRP WRGD D VXD H[SUHVVmR WpFQLFD �D VXD FRQFHSomR



H SURGXomR H[SUHVVDP XP LPHQVR SRWHQFLDO RSHUDWLYR�� HUD� HP VL� XP LPSRUWDQWH LQVWUXPHQWR

FLYLOL]DGRU�

$ HGXFDomR QHVVD yWLFD VH WRUQD XP PHFDQLVPR GH H[SDQVmR H SUHVHUYDomR GR VDEHU

RSHUDWLYR H WUDQVIRUPDGRU� 3DUHFHP FODUDV DJRUD DV UDt]HV GR SRVLWLYLVPR� D GHVFREHUWD GR

SRWHQFLDO FLYLOL]DGRU GD WpFQLFD� 2V SURFHVVRV FLYLOL]DWyULRV IRUoDGRV VmR� HP HVVrQFLD�

H[WHULRUHV jV SRSXODo}HV TXH DWLQJHP� H FRPR WDO VmR LPSRVWRV� 'H FHUWD IRUPD VmR XP

GHVOLJDPHQWR GDV SRSXODo}HV GH VXD PDWUL] FXOWXUDO RULJLQiULD H D LPSRVLomR GH XPD QRYD

�5LEHLUR� ������

1DV PmRV GRV SRYRV FLYLOL]DGRUHV D HGXFDomR p XPD IHUUDPHQWD LPSRUWDQWH GH

LQWHUYHQomR VRFLDO� 3URFXUDQGR HOHYDU R SDGUmR WpFQLFR GH GHWHUPLQDGD SRSXODomR� XVDP�QD

SDUD WUDQVPLWLU QRYRV FRQKHFLPHQWRV H FRVWXPHV� LPSUHJQDQGR GH UDFLRQDOLGDGH DV

SRSXODo}HV TXH FDWHTXL]DP� e SRU LVVR TXH D HGXFDomR QDV HUDV LQGXVWULDO H SyV�LQGXVWULDO

JDQKRX R VWDWXV GH SROtWLFDV GH HVWDGR� SRLV p HOH R UHVSRQViYHO SHOD RUJDQL]DomR H SURPRomR
GR SURJUHVVR VRFLDO�

2 SURJUHVVR VRFLDO� SRU WHU VH WRUQDGR VLQ{QLPR GH SURJUHVVR WpFQLFR� FLHQWtILFR H
SURGXWLYR UHGX]LX D HGXFDomR D XP PHUR LQVWUXPHQWR GH DGHVWUDPHQWR H WUDQVPLVVmR GH

�VDEHU� GH FDUiWHU RSHUDWLYR� 2V PRGHUQRV VLVWHPDV HGXFDFLRQDLV UHVVHQWHP�VH GR
�HVTXHFLPHQWR� GR KRPHP FRPR IRQWH LQVSLUDGRUD GH WRGD D VXD UD]mR GH VHU� 1mR R KRPHP

DEVROXWR� PDV UHODFLRQDGR D HVVH DEVROXWR GH TXH DOJXPD IRUPD OKH p H[WHULRU� 3RUpP� PDLV
LPSRUWDQWH TXH RV VDEHUHV RSHUDWLYRV VmR DTXHOHV TXH OHPEUDP R KRPHP GH VXD H[LVWrQFLD H

GD QHFHVVLGDGH GH GDU�OKH XP VLJQLILFDGR PDLV GXUDGRXUR GR TXH DTXHOH FRQTXLVWDGR SHOD VXD
DomR RSHUDWLYD�

�� ('8&$d­2 ( )250$d­2 '$ 3(662$

e GH QRVVR LQWHUHVVH HVWXGDU D IRUPDomR GD SHVVRD� LQFOXLQGR Dt D HGXFDomR� SHOD VXD
DEUDQJrQFLD H SHOD VXD FRPSOH[LGDGH� SULQFLSDOPHQWH TXDQGR VH WUDWD GH XP SDtV FRPR R
%UDVLO� 9DVWR WHUULWRULDOPHQWH� FRPSOH[R VRFLDOPHQWH� H FRP XP LPHQVR SRWHQFLDO VRFLDO D VHU
HIHWLYDGR� R %UDVLO UHTXHU PXLWRV FXLGDGRV GH SODQHMDGRUHV H HVWUDWHJLVWDV JRYHUQDPHQWDLV�
SULQFLSDOPHQWH TXDQGR VH WUDWD GH HVWDEHOHFHU SROtWLFDV GH DEUDQJrQFLD QDFLRQDO� PDV SDVVtYHLV
GH DGDSWDomR j UHDOLGDGH GH FDGD UHJLmR� $ HGXFDomR p XP GRV JUDQGHV SUREOHPDV D VHUHP
VROXFLRQDGRV QRV FXUWR H PpGLR SUD]RV� SULQFLSDOPHQWH SHOD VXD FDSDFLGDGH GH LQWHUDJLU
VLQHUJLFDPHQWH FRP RV GHPDLV� PDMRUDQGR�RV�

$ WDUHID HGXFDFLRQDO D VHU UHDOL]DGD QR %UDVLO GHYH FRQVLGHUDU� LQLFLDOPHQWH� DV
SDUWLFXODULGDGHV GR PRPHQWR YLYLGR SHOR SDtV� TXH VXJHUH�

�� DOLPHQWDU R FUHVFLPHQWR GD LQG~VWULD� GD EDVH FLHQWtILFD H WpFQLFD H IRUPDU XPD HOLWH
LQWHOHFWXDO FDSD] GH JHUHQFLDU R SURFHVVR GH GHVHQYROYLPHQWR GR SDtV� RX VHMD� DPSOLDU
D PmR�GH�REUD TXDOLILFDGD H FULDU �PDVVD FUtWLFD� GH HVSHFLDOLVWDV HP iUHDV WUDGLFLRQDLV
H HPHUJHQWHV GR FRQKHFLPHQWR H

�� PLQLPL]DU R TXDGUR GH DQDOIDEHWLVPR H PLVpULD TXH DWLQJH Q~PHURV DVVXVWDGRUHV�

(P UHODomR DR SULPHLUR LWHP IRUDP HODERUDGRV SODQRV GH LQYHVWLPHQWRV HP VHWRUHV
FRQVLGHUDGRV HVWUDWpJLFRV SDUD R GHVHQYROYLPHQWR GR SDtV� HQWUH RV TXDLV SRGHPRV FLWDU�

D� JUDQGHV SURMHWRV URGRYLiULRV H GH SHQHWUDomR LQWHULRUDQD �WUDQVDPD]{QLFD�
FRQVWUXomR GH EUDVtOLD� RFXSDomR GRV FHUUDGRV� HWF��� E� FRQVWUXomR GH JUDQGHV
VLVWHPDV JHUDGRUHV GH HQHUJLD� HQYROYHQGR RV HVIRUoRV GH GRPLQDU D WHFQRORJLD GDV
YiULDV HWDSDV GH REWHQomR HQHUJpWLFD �XVLQDV KLGUHOpWULFDV� WHUPHOpWULFDV H QXFOHDUHV�



VHQGR HVWDV DV UHVSRQViYHLV SHORV PDLRUHV HVIRUoRV WpFQLFRV H FLHQWtILFRV GR %UDVLO QD

iUHD GH HQHUJLD�� F� SURMHWRV GH DFRPSDQKDPHQWR GD FRQTXLVWD H H[SORUDomR GR HVSDoR

�FRQVWUXomR GH IRJXHWHV� VDWpOLWHV� VLVWHPDV GH UDVWUHDPHQWR DpUHR�� G� SURMHWRV

DHURQiXWLFRV �D IXQGDomR GD (PEUDHU p R IUXWR PDLV YLVtYHO� HPERUD VXD VHPHQWH WHQKD

VLGR SODQWDGD TXDQGR GD FULDomR GR &7$�� H� UHIRUPXODomR GR VLVWHPD GH HQVLQR

�UHIRUPD GH ������ I� IXQGDomR GH XQLYHUVLGDGHV �8QLFDPS ± 8QLYHUVLGDGH GH

&DPSLQDV� 8QHVS ± 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD� &7$ � &HQWUR 7pFQLFR

$HURHVSDFLDO� HWF���

&RPR SDUWH GR LWHP �� WHPRV DLQGD XPD VXEGLYLVmR D ID]HU� TXH HP VHX WRGR� WRUQD D

HGXFDomR FDSD] GH DWHQGHU DV GHPDQGDV GRV VXELWHQV D� DWp I� DFLPD UHODFLRQDGRV�

D� D HGXFDomR PDVVLYD� FXMD WXWHOD R HVWDGR EUDVLOHLUR DVVXPLX� H E� D HGXFDomR YROWDGD

SDUD D DOLPHQWDomR GRV FHQWURV GH SHVTXLVDV� UHQRYDomR GD HOLWH LQWHOHFWXDO� TXH HP

JHUDO ILFRX SRU FRQWD GD LQLFLDWLYD SULYDGD�

1D SUiWLFD R JRYHUQR DVVXPLX D UHVSRQVDELOLGDGH GH FRPEDWHU R DQDOIDEHWLVPR H D

SURSRUFLRQDU D HGXFDomR EiVLFD D WRGR FLGDGmR EUDVLOHLUR� HQTXDQWR D LQLFLDWLYD SULYDGD

FRPSOHPHQWDYD VXD LQFDSDFLGDGH GH SURSRUFLRQDU R HQVLQR GH VHJXQGR JUDX �PDLV HOLWL]DGR�

QHFHVViULR j IRUPDomR GR TXDGUR GH HVSHFLDOLVWDV TXH FRPSRUmR D LQWHOHFWXDOLGDGH H D PmR�GH�

REUD HVSHFLDOL]DGD GR SDtV� ,PSOLFLWDPHQWH R JRYHUQR H[HUFHX HVWD SROtWLFD GH HQVLQR� H VH KRMH

REVHUYDPRV XP TXDGUR UD]RDYHOPHQWH FDyWLFR QR HQVLQR GR SDtV� HOH VH GHYH DR HVJRWDPHQWR

GHVVD SUiWLFD� SULQFLSDOPHQWH HP IXQomR GD DPSOLDomR GRV LQGLYtGXRV GH FODVVH PpGLD� PDV

LQFDSD]HV GH DUFDU FRP RV FXVWRV GD HGXFDomR SULYDGD� +RMH Ki XPD GHPDQGD HOHYDGD SRU

HQVLQR GH PHOKRU QtYHO HP WRGRV RV VHWRUHV VRFLDLV� PDV QR HQWDQWR� QmR H[LVWH XPD HVWUXWXUD

HGXFDFLRQDO S~EOLFD FDSD] GH DWHQGHU HVWD GHPDQGD�

$V �DQWLJDV DWULEXLo}HV� GD HVFROD S~EOLFD GH SURSRUFLRQDU R HQVLQR EiVLFR HP WRGR R

WHUULWyULR QDFLRQDO SUHFLVD VHU UHSHQVDGD GHQWUR GR QRYR FRQWH[WR EUDVLOHLUR� PDUFDGR SHOD

LQGXVWULDOL]DomR� XUEDQL]DomR� DPSOLDomR GR FRQVXPR H LQVHUomR GR %UDVLO QR PHUFDGR

PXQGLDO GH FRQVXPR� 2 EUDVLOHLUR GH KRMH Mi SHUFHEH D GLVSDULGDGH H[LVWHQWH HQWUH RV

FRQWH~GRV HVFRODUHV H VXDV QHFHVVLGDGHV FRPR FLGDGmR� $FUHVFHQWH�VH D HVWH IDWR R LPSDFWR

GDV QRYDV WHFQRORJLDV TXH� HP HVFDOD JOREDO� WrP OHYDGR SHGDJRJRV H SHVTXLVDGRUHV D

TXHVWLRQDU DV IRUPDV GH HQVLQDU H RV FRQWH~GRV DWp DJRUD YLJHQWHV�

$R SURSRUPRV HVWH WUDEDOKR GH SHVTXLVD SDUWLPRV GR SUHVVXSRVWR GH TXH D QHFHVVLGDGH

GH UHVSRVWDV UiSLGDV IUHQWH D XP TXDGUR VRFLDO EDVWDQWH SUREOHPiWLFR �SREUH]D� DQDOIDEHWLVPR�

GHVQXWULomR� HSLGHPLDV H HQGHPLDV� H HP FRQVWDQWH WUDQVIRUPDomR� OHYRX DV SROtWLFDV S~EOLFDV

GH HGXFDomR D WRPDU D HVFROD FRPR D SULPHLUD IUHQWH GH FRPEDWH� QD PHGLGD HP TXH HOD� HP

JHUDO� HVWi LQVHULGD RX SUy[LPD DR ORFDO GH FRQYtYLR GR DOXQR�

$ HVFROD� MXQWDPHQWH FRP R VLVWHPD GH VD~GH� SULQFLSDOPHQWH RV SRVWRV GH VD~GH� VmR

R SULPHLUR FRQWDWR FRP D UHDOLGDGH TXH FHUFD FDGD FLGDGmR EUDVLOHLUR� 3RU LVVR� DFUHGLWR� VHMDP

HOHV RV SULQFLSDLV SRQWRV GH DUWLFXODomR HP WRUQR GD VROXomR GRV SUREOHPDV JOREDLV GDV

VRFLHGDGHV FDUHQWHV�

(VWH WLSR GH SRVWXUD IRL EDVWDQWH IDYRUHFLGR SHOR FUHVFLPHQWR GD UHGH GH HQVLQR

SULYDGR� KRMH UHVSRQViYHO SHOR LQJUHVVR GH ERD SDUWH GRV DOXQRV QDV SULQFLSDLV XQLYHUVLGDGHV

%UDVLOHLUDV� 2UD� HP WDO FDVR� SDUHFH QDWXUDO� TXH RV yUJmRV S~EOLFRV SHQVHP D HVFROD S~EOLFD

GR SRQWR GH YLVWD H[FOXVLYR GD DomR �FLYLOL]DGRUD� GR HVWDGR� $ HVFROD S~EOLFD GH KRMH p� DQWHV

GH WXGR� XP DJHQWH FLYLOL]DGRU� HGXFDGRU QR VHX VHQWLGR PDLV SOHQR�

2 GHVPDQWHODPHQWR GDV IDPtOLDV� D SHUVLVWrQFLD GD SREUH]D H GR DQDOIDEHWLVPR VmR RV

SULQFLSDLV IRFRV GH WHQVmR FRP UHSHUFXVVmR QR LQWHULRU GD HVFROD S~EOLFD� 3REUH HP UHFXUVRV�

HOD H VHXV SULQFLSDLV DWLYLVWDV� RV SURIHVVRUHV� WrP TXH HQFRQWUDU DV UHVSRVWDV GH FRPR



FRQFLOLDU SURJUDPD HGXFDFLRQDO FRP TXHEUD GD HVWUXWXUD IDPLOLDU� 2 DOXQR GD UHGH GH HQVLQR

S~EOLFR DWXDO WHP QD HVFROD R VHX SRQWR GH �IXJD�� GH DOtYLR GDV WHQV}HV YLYLGDV QR LQWHULRU GR

ODU� VHMD SHOD LQFDSDFLGDGH GH VHXV SDLV HP DWHQGHU DRV VHXV DQVHLRV PDLV EiVLFRV �SDUWLFLSDU

GD VRFLHGDGH GH FRQVXPR H OHYDU XPD YLGD FRPSDWtYHO FRP R MRYHP GH VXD LGDGH�� VHMD SHOD

IDOWD GH SHUVSHFWLYD VRFLDO� OHYDQGR PXLWRV GHOHV DR WHUUHQR GD FULPLQDOLGDGH�

(VWHV IDWRV OHYDP D FUHU TXH p QHFHVViULR UHSHQVDU D HVFROD S~EOLFD GHQWUR GH XP

DPELHQWH GH PDLRU SDUWLFLSDomR GD VRFLHGDGH QD TXDO HVWi LQVHULGD� $ SUiWLFD GD UHVROXomR GH

SUREOHPDV YLD OHJLVODomR� QHVWH VHWRU SHOR PHQRV� QmR WHP VH PRVWUDGR HILFLHQWH� 6RPHQWH D

SDUWLFLSDomR VRFLDO� FRP SRGHU GH LQWHUIHUrQFLD VREUH D YLGD HVFRODU �GHQWUR GH SDUkPHWURV

DFHLWiYHLV� D VHUHP GHILQLGRV QR GHFRUUHU GHVWD SHVTXLVD� SRGH JHUDU VROXo}HV PDLV

FRPSDWtYHLV FRP D HVWUXWXUD HVFRODU H� DR PHVPR WHPSR� PLQLPL]DU D VREUHFDUJD

SVLFRSHGDJyJLFD GR SURIHVVRU� KRMH FRQGLFLRQDGR D VHU SDL� PmH� SURIHVVRU H FRQILGHQWH GR

DOXQR� HP XP JUDX LQFRPSDWtYHO FRP VXDV DWULEXLo}HV� e QHFHVViULR GHL[DU FDPLQKRV

DOWHUQDWLYRV SDUD TXH D HVFROD S~EOLFD SRVVD HQFRQWUDU VROXo}HV PDLV DGHTXDGDV jV VXDV

HVSHFLILFLGDGHV� SULQFLSDOPHQWH DV UHJLRQDLV�

$V GHILFLrQFLDV GR VLVWHPD HGXFDFLRQDO SUHMXGLFDP R FRPHUFLDQWH H R LQGXVWULDO SRU

IDOWD GH PmR�GH�REUD FDSDFLWDGD� JHUDQGR GHVSHUGtFLRV H LQHILFLrQFLDV� R RSHUiULR SRU VHU

LQFDSD] GH DFRPSDQKDU DV H[LJrQFLDV H QHFHVVLGDGHV GH VXD pSRFD� H WRGRV HOHV SRU QmR

XWLOL]DUHP RX H[SORUDUHP DGHTXDGDPHQWH RSRUWXQLGDGHV H[LVWHQWHV�

�� 02'(51,=$d­2 '$ (6758785$ 352'87,9$ '2 %5$6,/�
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$V WHFQRORJLDV SURGXWLYDV� DGPLQLVWUDWLYDV� RSHUDFLRQDLV H GH PDWHULDLV FULDUDP

H[LJrQFLDV QRYDV� SULQFLSDOPHQWH QR TXH GL] UHVSHLWR j IRUPDomR KXPDQD� 6H SRU XP ODGR D

pSRFD DWXDO YLYH D SHUSOH[LGDGH GH GHVFREULU XP PXQGR ³DSDUHQWHPHQWH´ VHP OLPLWHV� SRU

RXWUR� YLYH R GUDPD GH JDUDQWLU D FRQWLQXLGDGH GD YLGD� $LQGD QmR IRL HQFRQWUDGD D FKDYH GD

SRUWD TXH XQH OLEHUGDGH H QHFHVVLGDGH�

9LYH�VH XP SHUtRGR GH LPHQVDV SRWHQFLDOLGDGHV GH H[HUFtFLR GD FULDWLYLGDGH� RQGH D

SDODYUD OLPLWH SDUHFH QmR H[LVWLU� 1R HQWDQWR� YLYH�VH WDPEpP D WHQVmR H[LVWHQFLDO GH XP

HJRtVPR FROHWLYR TXH� FRP YRUDFLGDGH� SULYDWL]D� PRQRSROL]D H VH DSURSULD GR FRQKHFLPHQWR

KXPDQR� GLVSRQGR�R VHJXQGR LQWHUHVVHV H XWLOL]DQGR�R VHJXQGR FRQYHQLrQFLDV� 7DO WHQVmR

SRGH VHU H[SUHVVD HP WHUPRV GDV GXDOLGDGHV �SRGHU� H �QmR VHU FDSD]� H �VHU FDSD]� H �QmR

SRGHU�� 2 SRWHQFLDO GH FULDomR DEHUWR SHODV WHFQRORJLDV PRGHUQDV ILFD UHVWULWR j UDFLRQDOLGDGH

GR SURJUHVVR VRFLDO PDV� DLQGD DVVLP� QmR p FDSD] GH GHWHU R SRWHQFLDO GLVVHPLQDGRU GR

FRQKHFLPHQWR FRQWLGR QDV UHGHV GH LQIRUPDomR�

(VVD ³GHPRFUDWL]DomR´ GR FRQKHFLPHQWR� UHVWULQJLGD SHOR DSDUHOKR HFRQ{PLFR WHP

SURSLFLDGR XPD GLYXOJDomR �HP ³WHPSR UHDO´� UiSLGD H DPSOD GH QRYRV FRQKHFLPHQWRV�

FULDQGR XP SURFHVVR WUDQVIRUPDGRU IRUD GR UDLR GH DomR GR HVWDGR� XPD YH] TXH QmR HVWi

VXMHLWD D XPD YRQWDGH SUp�FRQFHELGD� $Wp R PRPHQWR HVWD UHGH GH LQIRUPDo}HV VH IH] H VH

FRPSOHWD SHOD LQWHUDomR GRV LQGLYtGXRV TXH D DFHVVDP�

'HYLGR j SRXFD H[SHULrQFLD KXPDQD FRP WDLV VLVWHPDV� QmR VH GLVS}H GH HOHPHQWRV

VXILFLHQWHV SDUD MXOJDU R LPSDFWR GRV PHVPRV VREUH R VHU KXPDQR FRPR XP WRGR� PDV p

VHJXUR QR PRPHQWR DILUPDU TXH VRPHQWH D FRDomR H D PLVpULD �KXPDQD LQFOXVLYH� SRGHP IUHDU

D GLVVHPLQDomR GRV FRQKHFLPHQWRV WpFQLFRV H[LVWHQWHV�

$ SREUH]D p R FkQFHU TXH GLODFHUD XP JUDQGH Q~PHUR GH SDtVHV� SRLV VH GH XP ODGR

HOHV WrP D UHVSRQVDELOLGDGH� SHUDQWH VL PHVPRV H D FRPXQLGDGH LQWHUQDFLRQDO� GH PLQLPL]DU H

DFDEDU FRP HVWH TXDGUR� SRU RXWUR� p FUHVFHQWH R DQVHLR GH VXDV SRSXODo}HV SHOR FRQVXPR�

JHUDQGR R FUHVFLPHQWR GD LUUDFLRQDOLGDGH FRQVXPLVWD� SHULJRVR� SRUTXH LQWROHUDQWH H

DOLPHQWDGR GLDULDPHQWH FRP QRYDV GRVHV GH RWLPLVPR SURSDJDQWtVWLFR� TXH SRU VXD YH] JHUD



H[SHFWDWLYDV TXH QmR SRGHP VHU DWHQGLGDV� $ SREUH]D H R FRQVXPR H[HUFHP XPD GXSOD

SUHVVmR VREUH RV HVWDGRV DWXDLV� FXMD FRQVHT�rQFLD p D EXVFD� D TXDOTXHU FXVWR� GD

PRGHUQL]DomR � H[SUHVVD QD SDODYUD �GHVHQYROYLPHQWR��

2 %UDVLO QmR p H[FHomR D HVWD UHJUD� H KRMH� VRE D LQVSLUDomR GD UHGXomR GH SUHoRV H GR

DXPHQWR GD TXDOLGDGH GH VXD SURGXomR� RUTXHVWUD XPD PRGHUQL]DomR GH VXD HFRQRPLD� FXMDV

FRQVHT�rQFLDV VmR DPSODV� SULQFLSDOPHQWH VH FRQVLGHUDUPRV R TXDGUR HGXFDFLRQDO H[LVWHQWH H

RV UHTXLVLWRV KXPDQRV LQWUtQVHFRV jV PRGHUQDV WpFQLFDV DGPLQLVWUDWLYDV�

$ �TXDOLGDGH WRWDO�� DVVXQWR REULJDWyULR HP TXDOTXHU UHXQLmR GH H[HFXWLYRV RX

DFDGrPLFRV� p PDLV GR TXH XPD VLPSOHV WpFQLFD GH WUDEDOKR DSOLFDGD DR VLVWHPD SURGXWLYR H

JHUHQFLDO� p XPD ILORVRILD GH WUDEDOKR� TXH HP VHX kPDJR� WUD] D REULJDWRULHGDGH GH SURIXQGDV

PXGDQoDV GD YLVmR IXQFLRQDO GR KRPHP� KRMH GRPLQDQWH QRV PHLRV HPSUHVDULDLV H

DFDGrPLFRV� e SURYiYHO TXH R QRYR SDSHO GR KRPHP� FRQVLGHUDGR VRE D yWLFD GDV WpFQLFDV

DGPLQLVWUDWLYDV HPHUJHQWHV� DLQGD VHMD FRQVLGHUDGR HP VHX DVSHFWR IXQFLRQDO FRPR XPD

WHQWDWLYD GH HQFRQWUDU �XPD QRYD IXQomR� SDUD R KRPHP GHQWUR GR DSDUHOKR SURGXWLYR� Mi TXH

D DGPLQLVWUDomR HP JHUDO SHQVD DV RUJDQL]Do}HV H R VHU KXPDQR GR SRQWR GH YLVWD GD

SURGXomR� DLQGD TXH QmR QHFHVVDULDPHQWH LQGXVWULDO�

$ WHQWDWLYD GH DGHTXDU R LQGLYtGXR DR QRYR DPELHQWH SURGXWLYR SDVVD�

QHFHVVDULDPHQWH� SHOD VXD DPELHQWDomR FRP DV PRGHUQDV UHGHV GH FRPXQLFDomR H SHOR FRQWDWR

FRP D QRYD GLVSRVLomR GR FRQKHFLPHQWR QR LQWHULRU GHVWDV UHGHV� QDV TXDLV Ki XPD FUHVFHQWH

FRQFHQWUDomR GR FRQKHFLPHQWR� SULQFLSDOPHQWH DJRUD TXH Ki XP HVIRUoR PXQGLDO GH

FRQVWUXomR GH XPD UHGH JOREDO GH FRPXQLFDomR� FDSD] GH FRQGX]LU HP QtYHLV VDWLVIDWyULRV DV

YiULDV PRGDOLGDGHV GH LQIRUPDomR�

�� &21&/86­2

&RPR SRGH VHU REVHUYDGR� DV LQWHQVDV PXGDQoDV RFRUULGDV UHFHQWHPHQWH HPERUD

MXVWLILFDGDV HP WHUPRV GH WHFQRORJLD� HVWmR� GH IDWR� JHUDQGR QRYDV FRQGLo}HV H[LVWHQFLDLV

SDUD D KXPDQLGDGH H SRU LVVR HVWmR H[LJLQGR SURFHVVRV GH DGDSWDomR D QRYDV IRUPDV GH YLYHU H

SHQVDU�

1HVWH DVSHFWR� DV HVWUXWXUDV VRFLDLV H[LVWHQWHV H HQWUH HODV D XQLYHUVLGDGH� QHFHVVLWDP

GH XP UHSHQVDU FDSD] GH OHYi�ODV D FRPSUHHQGHU DV PXGDQoDV GHODV HVSHUDGDV H SUHSDUDUHP�VH

SDUD UHDOL]DU WDO HPSUHLWD� 2 HQVLQR D GLVWkQFLD H YLUWXDO p DSHQDV XPD SRQWD GR SURFHVVR QRYR

TXH RUD VH H[SDQGH� 7pFQLFDV FRPR D 0DQXWHQomR 3URGXWLYD 7RWDO ± �037� H PHOKRULD

FRQWtQXD� DXPHQWR GR FRPpUFLR HOHWU{QLFR� YLUWXDOL]DomR GDV UHODo}HV DOLDGDV jV WHFQRORJLD GH

LQIRUPDomR� WHQGHP D FULDU GHPDQGDV TXH SURYDYHOPHQWH OHYHP D XPD GHVFRQFHQWUDomR GR

DPELHQWH XQLYHUVLWiULR� 2V MRYHQV QmR QHFHVVLWDUmR LU DWp R ORFDO ItVLFR GD XQLYHUVLGDGH SDUD

VHUHP IRUPDGRV� 2 TXH LVVR UHSUHVHQWD HP WHUPRV GH SRVWXUDV SDUD D XQLYHUVLGDGH"

3URYDYHOPHQWH� R SULQFtSLR EiVLFR GD 037 GH WUDQVIHULU SDUD D RSHUiULR SDUWH GDV WDUHIDV GR

VHUYLoR GH FRQVHUYDomR H DMXVWH GH PiTXLQD� LQVWDODo}HV H HTXLSDPHQWRV DOLDGR DR VH[WR

SULQFtSLR GH 'HPLQJ �LQVWLWXD R WUHLQDPHQWR QD WDUHID� VHUYHP FRPR RULHQWDomR� RX VHMD� DV

YHORFLGDGHV GH WUDQVIRUPDomR GD QRYD VRFLHGDGH HP FRQVWUXomR QmR SHUPLWLUmR WHPSRV GH

DSUHQGL]DGR WmR JUDQGHV TXDQWRV RV H[LVWHQWHV KRMH�

$VVLP� R DSUHQGL]DGR GHYHUi RFRUUHU GH IRUPD VLPXOWkQHD DR H[HUFtFLR GD SURILVVmR�

,VVR Mi p SDUWLFXODUPHQWH VHQWLGR QDV RUJDQL]Do}HV PRGHUQDV� $ JHVWmR GH UHFXUVRV KXPDQRV Mi

RULHQWD DV RUJDQL]Do}HV D RIHUHFHUHP XP FHUWR Q~PHUR GH KRUDV GH WUHLQDPHQWR D WRGRV RV

VHXV PHPEURV D FDGD DQR�

1mR Ki PDLV WHPSR SDUD SURFHVVRV VHT�HQFLDLV� 2 PRPHQWR DJRUD p GH UHGHILQLomR GH

SURFHVVRV� GD HOLPLQDomR GDV HVSHUDV� GD UHDOL]DomR GH HWDSDV VLPXOWkQHDV�
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%DUWKROR -U�� 5�6�� ����� 2V /DELULQWRV GR 6LOrQFLR� &RVPRYLVmR H 0RGHUQLGDGH� (G� 0DUFR

=HUR H &233(�8)5-� 5LR GH -DQHLUR� 5-�

������������� $ &RQVFLrQFLD H DV 0iTXLQDV� 5HYLVWD 7HPSR EUDVLOHLUR� Q
RV�

������ SS� ������

(GLWRUD 7HPSR EUDVLOHLUR� 5LR GH -DQHLUR�

%RDYHQWXUD� (�0�� ����� 8QLYHUVLGDGH H 0XOWLYHUVLGDGH� (GLWRUD 7HPSR %UDVLOHLUR� 5LR GH

-DQHLUR� 5-�

%URFND� %� H %52&.$� 0�6�� ����� *HUHQFLDPHQWR GD 4XDOLGDGH � ,PSODQWDQGR 740�

SDVVR D SDVVR� DWUDYpV GRV SURFHVVRV H IHUUDPHQWDV UHFRPHQGDGDV SRU -XUDQ� 'HPLQJ�

&URVE\ H RXWURV PHVWUHV� 7UDGXomR GH 9DOGrQLR 2UWL] GH 6RXVD� 0DNURQ %RRNV GR

%UDVLO (GLWRUD /WGD�� 6mR 3DXOR�

%XEEHU� 0�� ����� (X H 7X� (GLWRUD 0RUDHV� 6mR 3DXOR� 63�

%XUWW� (GZLQ� ����� $V %DVHV 0HWDItVLFDV GD &LrQFLD 0RGHUQD� (GLWRUD 8Q%� %UDVtOLD�

&DOPRQ� -�� ����� $ HGXFDomR H R 0LODJUH %UDVLOHLUR� -RVp 2O\PSLR� �� (G�� 5LR GH -DQHLUR�

&HUTXHLUD 1HWR� (� 3�� ����� $PELHQWH GD 4XDOLGDGH 7RWDO� (GLWRUD 3LRQHLUD� 6mR 3DXOR�

&KLDYHQDWR� ,�� ����� 7HRULD *HUDO GD $GPLQLVWUDomR� �� (GLomR� 0F*UDZ�+LOO GR %UDVLO�

YROXPHV � H �� 6mR 3DXOR�

'D0DWWD� 5�� ����� $ &DVD H D 5XD� (VSDoR� &LGDGDQLD� 0XOKHU H 0RUWH QR %UDVLO� (GLWRUD

*XDQDEDUD� 5LR GH -DQHLUR�

)UH\HU� +�� �����7HRULD GD eSRFD $WXDO� =DKDU (GLWRUHV� 5LR GH -DQHLUR�

+HLVHQEHUJ� :�� ����� )tVLFD H )LORVRILD� (GLWRUD 8QLYHUVLGDGH GH %UDVtOLD� � %UDVtOLD�

+XWFKLQV� *�� ����� ,62 ���� � 8P JXLD FRPSOHWR SDUD R UHJLVWUR� DV GLUHWUL]HV GD DXGLWRULD H

D FHUWLILFDomR EHP�VXFHGLGD� 0DNURQ %RRNV� 6mR 3DXOR�

-DHJHU� :�� ����� 3DLGpLD � $ IRUPDomR GR +RPHP *UHJR� 0DUWLQV )RQWHV H (GLWRUD 8Q%�

6mR 3DXOR�

0LUDQGD� 5� /�� ����� 4XDOLGDGH 7RWDO� 5RPSHQGR DV %DUUHLUDV (QWUH D 7HRULD H D 3UiWLFD�

0DNURQ %RRNV� � 6mR 3DXOR�

0RUHLUD� '� $�� ����� 5HHQJHQKDULD 3DUD D 0XGDQoD� (GLWRUD 3LRQHLUD� 6mR 3DXOR�

3DUGDO� 3�� ����� %UDVLO� ����� ,QtFLR GR (QVLQR GH (QJHQKDULD &LYLO H GD (VFROD GH

(QJHQKDULD GD 8)5-� 3DXOR 3DUGDO�)XQGDomR (PtOLR 2GHEUHFKW� 5LR GH -DQHLUR�

3ODWRQ� ����� 2EUDV &RPSOHWDV� (G�$JXLODU� 0DGULG�

5DPRV� $� *�� ����� $ 1RYD &LrQFLD GDV 2UJDQL]Do}HV� (G�)XQGDomR *HW~OLR 9DUJDV� 5LR GH

-DQHLUR�

������������� $GPLQLVWUDomR GH &RQWH[WR EUDVLOHLUR� (G�)XQGDomR *HW~OLR 9DUJDV� 5LR GH

-DQHLUR�

5LEHLUR� '�� ����� 2 3URFHVVR &LYLOL]DWyULR � (VWXGRV GH $QWURSRORJLD GD &LYLOL]DomR� (GLWRUD

9R]HV� 3HWUySROLV �

�������� ����D� 2 'LOHPD GD $PpULFD /DWLQD� 5-� (GLWRUD 9R]HV� 3HWUySROLV�

�������� ����� 2V %UDVLOHLURV � 7HRULD GR %UDVLO� (GLWRUD 9R]HV� 3HWUySROLV�

7HERXO� -�� ����� *HUHQFLDQGR D 'LQkPLFD GD 4XDOLGDGH� � 4XDOLW\PDUN� 6mR 3DXOR�

7RIIOHU� $�� ����� $ (PSUHVD )OH[tYHO� (GLWRUD 5HFRUG� �� (GLomR� 5LR GH -DQHLUR�

$ 7HUFHLUD 2QGD� 5LR GH -DQHLUR� 5-� (GLWRUD 5HFRUG� �����

9D]� +� &� /�� ����� (VFULWRV GH )LORVRILD� (GLo}HV /R\ROD� � 5LR GH -DQHLUR�

�������� ����� (VFULWRV GH )LORVRILD ,,� (GLo}HV /R\ROD� 5LR GH -DQHLUR�

�������� ����� $QWURSRORJLD )LORVyILFD ,� (GLo}HV /R\ROD� 5LR GH -DQHLUR�

�������� ����� $QWURSRORJLD )LORVyILFD ,,� (GLo}HV /R\ROD� 5LR GH -DQHLUR�
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6XPPDU\� 7KH WHFKQRORJLFDO DQG VRFLDO FKDQJHV DUH GHPDQGLQJ QHZ KXPDQ IRUPDWLRQ� 7KH
HQJLQHHULQJ WHDFKLQJ GHPDQGV WKLV DGDSWDWLRQ W\SH� HVSHFLDOO\ LQ UHODWLRQ WR D WUDQVIRUPDWLRQ
RI WKH YLVLRQ SXUHO\ WHFKQLTXH IRU RWKHU PRUH SOXUDO� FDSDEOH WR DFW WRJHWKHU ZLWK RWKHU

VSHFLDOWLHV� 7KDW LV D GHPDQG DOVR RI QHZ DGPLQLVWUDWLYH WHFKQLTXHV� PDLQO\ WKH UHODWHG RQHV

WKH SKLORVRSK\ RI WKH TXDOLW\��

.H\ZRUGV� (GXFDWLRQ� 7HFKQRORJ\� (QJLQHHULQJ


