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0RQRJUDILD� GR� FXUVR� GH� /LFHQFLDWXUD� HP�
&LrQFLDV� 6RFLDLV� GR� &HQWUR� GH� &LrQFLDV�
+XPDQDV� /HWUDV� H� $UWHV�� GD� 8QLYHUVLGDGH�
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'HGLFR�HVWi�PRQRJUDILD�DRV�PHXV�SDLV�� -RVp�H�(QLOVD�H�DR�PHX�

LUPmR�-RVp�)HUQDQGR��PHXV�DPLJRV�H�RV�GHPDLV�IDPLOLDUHV��SRLV�

VHP� R� DSRLR� GHOHV� QmR� WHULD� FRQVHJXLGR� � PHVPR� � SDVVDQGR�

LQ~PHURV�GLDV�SHVTXLVDQGR��OHQGR�H�UHOHQGR��FROKHQGR�GDGRV��1mR�

WHULD�FRQVHJXLGR�VHP�HVVD�IRUoD�TXH�PH�PRWLYDYD�D�SURVVHJXLU�H�

VHP�R�DSRLR�SULQFLSDO�GD�PLQKD�IDPtOLD�H�DPLJRV�
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SHUGHPRV� D� DUWH� GDV� UHODo}HV� VRFLDLV� H� GD�
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¬�PLQKD�IDPtOLD��TXH�VHPSUH�PH�DSRLRX�H�TXH�QXQFD�PH�IH]�GHVLVWLU�GRV�PHXV�

REMHWLYRV��H�TXH�QRV�PRPHQWRV�GH�GLILFXOGDGH�QXQFD�PH�GHVDPSDURX�DR�ORQJR�GH�WRGRV�

HVVHV�DQRV�GH�HVWXGR�H�GHGLFDomR�SDUD�FRP�PXLWR�HVIRUoR�FRQVHJXLU�DYDQoDU�PDLV�XP�

GHJUDX�QD�PLQKD�YLGD��

$R�PHX� RULHQWDGRU�� TXH� FRQWULEXLX� WDPEpP�SDUD� R� GHVHQYROYLPHQWR� GD�PLQKD�

SHVTXLVD�PH�DX[LOLDQGR�H�GLVSRQLELOL]DQGR�VHX�WHPSR�SDUD�GDU�R�GLUHFLRQDPHQWR�GHQWUR�

GR�PHX�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR��$RV�PHXV�FROHJDV�GH�JUDGXDomR��TXH�GH�IRUPD�

GLUHWD�H�LQGLUHWDPHQWH�DR�ORQJR�GHVVHV�DQRV�FRPSDUWLOKDUDP�VXDV�H[SHULrQFLDV��YLYrQFLDV�

H�FRQKHFLPHQWR��$RV�TXH�QmR�WHUPLQDUDP�R�FXUVR��DRV�TXH�Mi�FRQFOXtUDP�H�DRV�TXH�DLQGD�

HVWmR� GH� Sp�� SHUVLVWDP�� FRQWLQXHP��PHVPR� ORQJH� HVWDUHL� QD� WRUFLGD� SRU� YRFrV�� (QILP��

REULJDGR�D�WRGRV�

$�FRRUGHQDomR�GR�FXUVR�GH�&LrQFLDV�6RFLDLV�GD�8)3%��&&+/$���VREUHWXGR�DR�

FRRUGHQDGRU�H�jV�VHUYLGRUDV��TXH�IDFLOLWDUDP�D�HWDSD�GH�SHVTXLVD�GH�GDGRV�HVSHFtILFRV�GDV�

SURGXo}HV�QR�FXUVR��$RV�PHXV�FROHJDV�(OLDNLQ�(YDQJHOLVWD��-RmR�%DWLVWD�H�-XOLDQD�%HDWUL]��

TXH�DR�ORQJR�GHVVHV�VHPHVWUHV�FRPSDUWLOKDUDP�JUDQGH�SDUWH�GD�PLQKD�WUDMHWyULD�GHQWUR�GR�

FXUVR�H��SRU�ILP��PLQKD�JUDWLGmR�j�XQLYHUVLGDGH�S~EOLFD��TXH�PH�SURSRUFLRQRX�DOpP�GH�

XPD�IRUPDomR�SURILVVLRQDO��XPD�IRUPDomR�SDUD�D�YLGD��0H�VLQWR�SULYLOHJLDGR�SRU�WRGDV�DV�

H[SHULrQFLDV��GLVFXVV}HV�H�UHIOH[}HV�RFRUULGDV�DWUDYpV�GHVVH�HVSDoR�TXH�PH�SURSRUFLRQRX�

JUDQGHV� DPL]DGHV� H� DSUHQGL]DGR�� VHMD� HP� VLWXDo}HV� RFRUULGDV� GH� IRUPD� SRVLWLYD� RX�

QHJDWLYD��Vy� WHQKR�TXH�DJUDGHFHU�SRU� WRGRV�TXH�FRQKHFL�H�SRU� WRGRV�TXH�SDVVDUDP�SRU�

PLQKD�YLGD�GHQWUR�GD�8)3%��GH�FROHJDV�GH�VDOD�D�SURIHVVRUHV��
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$� SHVTXLVD� WHP� SRU� REMHWLYR� DQDOLVDU� FRPR� R� FUHVFHQWH� SURFHVVR� GH� DFHOHUDomR� H�
LQWHUPHGLDomR�WHFQROyJLFD�DOWHUD�JUDGDWLYDPHQWH�DV�UHODo}HV�VRFLDLV�IDPLOLDUHV��RQGH�FDGD�
YH]�PDLV�R�LQGLYtGXR�FULD�VHX�SUySULR�HVSDoR�YLUWXDO��SURMHWDQGR�XP�GLVWDQFLDPHQWR�ItVLFR�
H�HVWDEHOHFHQGR�XPD�FRPXQLFDomR�H�LQWHUDomR�IHLWDV�SRU�UHGHV�GH�FRPXQLFDomR�H�EDWH�
SDSRV�YLUWXDLV��FULDQGR�XP��QRYR�DPELHQWH�TXH�RSHUD�XPD�GLYLVmR�HQWUH�R�UHDO�H�R�YLUWXDO��
GRLV�PXQGRV��GXDV�YLGDV��RX�VHMD��GRLV�PRGRV�GH�FRQYtYLR�HQWUH�R�LQGLYtGXR�H�VXD�IDPtOLD��
'HVVH�PRGR��R�REMHWLYR�p�MXVWDPHQWH�ID]HU�XPD�DQiOLVH�WHyULFD�H�XP�HVWXGR�GH�FDPSR�
WHQGR� SRU� EDVH� D� FROHWD� GH� GDGRV�� YLD� TXHVWLRQiULR� GH�PDQHLUD� FODUD� H� REMHWLYD�� RQGH�
HVSHFLILFDPHQWH�DQDOLVD�R�DSDUHOKR�FHOXODU�FRPR�REMHWR�GH�OLJDomR�HQWUH�DV�SHVVRDV�TXH�
ID]HP�XVR�GHOH�SDUD�HVWDEHOHFHU�XP�HOR�FRP�VXD�IDPtOLD����

3DODYUDV�FKDYH��7HFQRORJLD��&HOXODU��)DPtOLD��5HGHV�GH�&RPXQLFDomR��(VSDoR�9LUWXDO�
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7KH�UHVHDUFK�DLPV�WR�DQDO\]H�KRZ�WKH�LQFUHDVLQJ�SURFHVV�RI�WHFKQRORJLFDO�DFFHOHUDWLRQ�
DQG�PHGLDWLRQ� JUDGXDOO\� DOWHUV� IDPLO\� VRFLDO� UHODWLRQVKLSV�� ZKHUH�PRUH� DQG�PRUH� WKH�
LQGLYLGXDO�FUHDWHV�KLV�RZQ�YLUWXDO�VSDFH��SURMHFWLQJ�D�SK\VLFDO�GLVWDQFH�DQG�VHWWOLQJ�D�PRH�
RI��FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�PDGH�E\�FRPPXQLFDWLRQ�QHWZRUNV�DQG�YLUWXDO�FKDWV��
WKXV�FUHDWLQJ�D�QHZ�HQYLURQPHQW�WKDW�RSHUDWHV�D�GLYLVLRQ�EHWZHHQ�WKH�UHDO�DQG�WKH�YLUWXDO��
WZR�ZRUOGV��WZR�OLYHV��WKDW�LV��WZR�ZD\V�RI�FRH[LVWHQFH�EHWZHHQ�WKH�LQGLYLGXDO�DQG�KLV�
IDPLO\��,Q�WKLV�YHLQ��WKH�DLP�LV�SUHFLVHO\�WR�FDUU\�RXW�D�WKHRUHWLFDO�DQDO\VLV�DQG�D�ILHOG�VWXG\�
EDVHG�RQ�GDWD�FROOHFWLRQ��YLD�D�TXHVWLRQQDLUH��LQ�ZKLFK�WKH�PRELOH�SKRQH�VSHFLILFDOO\�LV�
DQDO\]HG�DV�DQ�REMHFW�RI�FRQQHFWLRQ�EHWZHHQ�WKH�LQGLYLGXDO�DQG�LWV�IDPLO\�

.H\ZRUGV� 7HFKQRORJ\�� 0RELOH� SKRQH�� )DPLO\�� &RPPXQLFDWLRQ� 1HWZRUNV�� 9LUWXDO�
6SDFH�
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2�SURMHWR� WHP�FRPR�SULQFLSDO� IRFR�HVSHFLILFDPHQWH�D� VRFLRORJLD�H�D� WHFQRORJLD�

FRPR�EDVH�H�WHQGR�FRPR�REMHWR�GH�SHVTXLVD�R�WHOHIRQH�FHOXODU�H�D�VXD�XWLOL]DomR�GHQWUR�

GDV�UHODo}HV�IDPLOLDUHV�H�FRPR�RV�GLYHUVRV�WLSRV�GH�IDPtOLDV�LQWHUDJHP�QDV�VXDV�UHODo}HV�

GH� GLiORJR� H� GH� FRQYtYLR� XWLOL]DQGR� HVVH� PHLR� WHFQROyJLFR� GH� FRPXQLFDomR� FRPR�

IHUUDPHQWD�GH�LQWHUDomR�H�GLiORJR�HQWUH�HOHV�

$� VRFLHGDGH� DWXDO� HVWi� FDGD� YH]� PDLV� LQWHUOLJDGD� GLDQWH� GH� XP� SURFHVVR�

WHFQROyJLFR� PXLWR� DYDQoDGR� H� DOWHUD� WRGDV� DV� IRUPDV� GH� UHODo}HV� TXH� R� KRPHP� IRL�

FRQVWUXLQGR�DR�ORJR�GD�VXD�H[LVWrQFLD�QD�WHUUD��VHMD�GH�WUDEDOKR��DIHWLYD��RX�IUDWHUQD�GH�

PRGR� TXH� R� KRPHP� QmR� FRQVHJXH� PDLV� VH� VHSDUDU� GHVVH� VLVWHPD� WHFQROyJLFR� GH�

LQIRUPDo}HV�

$R�ORQJR�GD�FRQVWUXomR�KLVWyULFD�R�KRPHP�IH]�LQ~PHURV�IHLWRV�TXH�GH�IDWR�VHULD�

LQLPDJLQiYHO�SDUD�R�FRPHoR�GR�SURFHVVR�GH�SURGXomR�WHFQROyJLFD�H�GH��GHVHQYROYLPHQWR��

GH�VLVWHPDV�GH�LQIRUPDomR��DWUDYpV�GH�LPDJHQV��RX�VRQV�RQGH�HVVDV�WHFQRORJLDV�FULDGDV�

SHOR�KRPHP�WRPDUDP�SURSRUo}HV�JLJDQWHVFDV�QR�SHUtRGR�DWXDO�GD�FLYLOL]DomR�KXPDQD�GH�

PRGR�TXH�IRL�GHVHQYROYLGR�QRYRV�PHLRV�TXH�IDFLOLWDUDP�HVVH�SURFHVVR�GH�FRPXQLFDomR�

DVVLP� R� KRPHP� FRPHoD� D� VH� XQLU� j�PiTXLQD� H� SDUD� IDFLOLWDU� VHX� FRWLGLDQR� VH� DJUHJD�

DWLYLGDGHV� DQWHV� IHLWDV� SHOR� KRPHP� DJRUD� IHLWDV� SRU� PiTXLQDV�� RX� SHOR� DX[tOLR� GH�

PiTXLQDV�RQGH�FDGD�YH]�VH�DYDQoD�HVVD�XWLOL]DomR�GHQWUR�GR�SURFHVVR�WHFQROyJLFR���8P�

GRV�PHLRV�PDLV� � IiFHLV� GH� VH� HVWDEHOHFHU� FRPXQLFDomR� � GH� IRUPD� GLUHWD� H� SRUWiWLO� IRL�

MXVWDPHQWH� R� WHOHIRQH� FHOXODU�� TXH� GH� FHUWR�PRGR�PXGRX� EDVWDQWH� DV� IRUPDV� FRPR� DV�

SHVVRDV�SDVVDUDP�D�VH�UHODFLRQDU�H�VH�HVWUXWXUDU�QR�PHLR�VRFLDO�GHQWUR�GD�VRFLHGDGH�DR�

TXDO� DV� SHVVRDV� HVWDULDP� LQHULGDV� GH� IRUPD� TXH� R� KRPHP� FRPHoD� D� WHU� � EHQHItFLRV� H�

PDOHItFLRV��RQGH�DWUDYpV�GHVVH�SHTXHQR�DSDUHOKR��MXVWDPHQWH�SHOD�IRUPD�GH�FRPXQLFDomR�

TXH�p�HVWDEHOHFLGD�GHQWUR�GHVVH�SURFHVVR�GH�FRPXQLFDomR�RQGH�HP�DOJXQV�FDVRV�DOWHUDP�

DWp�D�OHJLVODomR�H�DSOLFDomR�GH QRYDV�OHLV�SRU�MXVWDPHQWH�XWLOL]DU�R�FHOXODU�SDUD�FRPHWHU�

FULPHV�GH�RUGHP�YLUWXDO��RX�VHMD�R�FHOXODU�DOWHURX�R�SURFHVVR�GH�FRPXQLFDomR�GH�WDO�IRUPD�

TXH�PRGLILFRX�DV�UHODo}HV�HFRQ{PLFDV��SROtWLFDV�H�VRFLDLV�RQGH�H�LQFRUSRUDGR�FRPR�XP�

REMHWR�SULPRUGLDO�SDUD R�FRQYtYLR�QR�PHLR�VRFLDO�

0H�LQWHUHVVHL�SRU�HVVH�WHPD�SHOR�IDWR�GH�SHUFHEHU�TXH�RV�PHLRV�WHFQROyJLFRV�HVWmR�

FDGD�YH]�PDLV�WRPDQGR�OXJDU�GH�XP�GLiORJR�ItVLFR�QDV�YLYrQFLDV�VRFLDLV�H�TXH�SRU�YH]HV�

DR�PHVPR�WHPSR�TXH�FRQHFWDP�DV�SHVVRDV��JHUDP�XP�DIDVWDPHQWR��$VVLP�R�PRWLYR�TXH�

PH�OHYRX�D�SHVTXLVDU�HVVH�WHPD�IRL�SHUFHEHU�HVVH�FKRTXH�GDV�UHODo}HV�VRFLDLV�H�D�XWLOL]DomR�
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GRV� PHLRV� WHFQROyJLFRV� GH� PDQHLUD� PDLV� DSURIXQGDGD�� 5HVROYL� PH� HVSHFLDOL]DU� QDV�

UHODo}HV� DIHWLYDV� H� GH� WURFD� IDPLOLDU�� GH� PRGR� D� SRGHU� SHUFHEHU� FRPR� DV� SHVVRDV� VH�

HVWDEHOHFHP�GHQWUR� GH� XP�JUXSR� IDPLOLDU� H� FRPR� VH� UHODFLRQDP�XPDV� FRP�DV� RXWUDV��

&RP�R�SDVVDU�GR�WHPSR�SXGH�SHUFHEHU�TXH�TXDQWR�PDLV�HX�OLD�H�EXVFDYD��OHLWXUDV�

VREUH�HVVH�XQLYHUVR�WHFQROyJLFR��REVHUYDYD�TXH�DV�IHUUDPHQWDV�GH�FRPXQLFDomR�YLUWXDLV�

PHVPR� TXH� IRVVHP� GHVHQYROYLGDV� SDUD� XPD� FRPRGLGDGH� H� UDSLGH]� � QDV� WURFDV� GH�

PHQVDJHP� �GDV�SHVVRDV� VHPSUH� LULDP�GHL[DU�XP�YD]LR�QR� VHQWLU�� QD� IDOWD�GD�SUHVHQoD�

ItVLFD�� (QWmR� UHVROYL� ID]HU� XPD� SHVTXLVD� VREUH� D� XWLOL]DomR� GR� WHOHIRQH� FHOXODU� GHQWUR�

GHVVDV� UHODo}HV� VRFLDLV� IDPLOLDUHV�� (P� VHJXLGD�� SHUFHEL� TXH� VHULD� PHOKRU� ID]HU� XPD�

SHVTXLVD�ELEOLRJUiILFD�H�GH�FDPSR�MXVWDPHQWH�SDUD�YHU�R�TXH�DV�SHVVRDV�SHQVDYDP�DFHUFD�

GHVVD� TXHVWmR� GH� SUR[LPLGDGH� RX� DIDVWDPHQWR� DWUDYpV� GR� GLiORJR� GR� XVR� GR� FHOXODU�

'HQWUR�GD�DERUGDJHP�GH�HOHPHQWRV�WHFQROyJLFRV�H�PHLR�VRFLDO��R�WHOHIRQH�FHOXODU�

p�XP�DSDUHOKR�TXH�DWXDOPHQWH�YHP� WRPDQGR�P~OWLSODV� IXQo}HV�TXH�DWp�HQWmR�HUDP�GH�

RXWURV�REMHWRV�H�DWp�PHVPR�QRYRV�FRQFHLWRV�GH�XWLOL]DomR�SDUD�RXWUDV�IXQo}HV��IDWR�p�TXH�

TXDQWR�PDLV�D�VRFLHGDGH�YDL�DPSOLDQGR�R�SURFHVVR�GH�SURGXomR�H�GH�GHVHQYROYLPHQWR�GH�

QRYDV�WHFQRORJLDV��PDLV�HVVDV�QRYDV�WHFQRORJLDV�YmR�LPSDFWDQGR�R�PHLR�VRFLDO�H�FRP�LVVR�

DIHWDQGR�GH�FHUWD�IRUPD�DV�UHODo}HV�HQWUH�R�LQGLYtGXR�H�R�JUXSR�DR�TXDO�HOH�SHUWHQFH�GH�

PRGR� TXH� D� IDPtOLD� p� XP� JUXSR� TXH� WDPEpP� VRIUH� JUDQGH� LQIOXrQFLD� QD� WURFD� GH�

FRPXQLFDomR� SRU� PHLRV� VRFLDLV�� $VVLP�� HVSHFLILFDPHQWH� HX� DERUGHL� PDLV� DV� UHODo}HV�

IDPLOLDUHV�GH�FRPXQLFDomR�DWUDYpV�GR�XVR�GR�FHOXODU�SDUD�MXVWDPHQWH�GDU�XP�VHQWLGR�DR�

PHVPR� WHPSR� HVSHFtILFR� H� DPSOR� j� SHVTXLVD�� $VVLP� REVHUYDQGR� HP� PXLWRV� OXJDUHV�

IDPtOLDV�YLYHQGR�GHQWUR�GR�VHX�SUySULR�PXQGR��Vy�REVHUYDQGR�VHXV�FHOXODUHV��PXLWDV�GDV�

YH]HV�YHQGR�YtGHRV�H�WURFDQGR�PHQVDJHQV�RX�OHQGR�PHQVDJHQV�VHP�WHU�XP�GLiORJR�QR�

VHQWLGR�PDLV�ItVLFR H�SHVVRDO�

4XDQWR�j�PHWRGRORJLD��GH�DFRUGR�FRP�RV�SDUkPHWURV�GD�SHVTXLVD�IRL�XWLOL]DGR�D�

REUD�GH�0DQXHO�&DVWHOOV�TXH�WHP�FRPR�SRQWR�GH�SDUWLGD�D�QRomR�GH�VRFLHGDGH�HP�UHGH��

3DUD� &DVWHOOV�� R� SURFHVVR� WHFQROyJLFR� YDL� PXLWR� DOpP� GH� XPD� PHUD� FRQVWUXomR� GD�

HYROXomR�KXPDQD��SRLV�DIHWD�GLUHWDPHQWH�R�KRPHP�QR�VHX�VHQWLGR�GH�VH�UHODFLRQDU�FRP�

RV�GHPDLV��D�IDPtOLD�GHVVD�VRFLHGDGH�HVWi�FRPR�TXH�YLYHQGR�GHQWUR�GH�XP�GRPR��FDGD�XP�

GHQWUR�GH�VXD�SUySULD�EROKD��RQGH�D�FRPXQLFDomR�ItVLFD�H�YLVXDO�DFDED�VH�GLVWDQFLDQGR�HP�

PHLR�DRV�DSDUDWRV�WHFQROyJLFRV�H�DV�UHGHV�GH�EDWH�SDSRV�TXH�DFDEDP�LQWHUIHULQGR�D�IRUPD�

GH�LQWHJUDomR�ItVLFD�H�DIHWLYD�GHQWUR�GDV�IDPtOLDV��
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1R�3UyORJR�$�UHGH�H�R�6HU��&DVWHOOV�ID]�XPD�EUHYH�FRQWH[WXDOL]DomR�GR�TXmR�UiSLGR�

H� DR�PHVPR� WHPSR� p� IOXWXDQWH� R� SURFHVVR� WHFQROyJLFR�TXH� DFDED� DIHWDQGR� D� YLVmR� GR�

KRPHP�GH�PXQGR�H�GD�SUySULD�YLVmR�GH�FRPR�VH�SRUWDU�GLDQWH�GHVVHV�QRYRV�PRGRV�TXH�

FDGD�YH]�PDLV�YHP�VXUJLQGR��$VVLP��&DVWHOOV�ID]�R�DSRQWDPHQWR�H�D�LQGDJDomR�GH�FRPR�

R�KRPHP�VH�Yr�FRPR�XP�VHU�GHQWUR GHVVD�UHGH�LQILQLWD�GH�SRVVLELOLGDGHV��GHQWUR�GH�XP�

WHPSR�H�GH�XP�HVSDoR�TXH�VH�FRQVWLWXL�GHQWUR�GH�YiULRV�HVSDoRV��TXH�SRU�VXD�YH]�HUDP�

ItVLFRV�H�VH�GDYDP�QD� IRUPD�GH� UHODFLRQDPHQWR�ItVLFR��DFDEDP�SRU�VH� UHFRQILJXUDU�HP�

ORFDLV�YLUWXDLV�H�QD�PDLRULD�GDV�YH]HV�WHPSRUiULRV�QHVVDV�UHGHV�GH�EDWH�SDSRV��TXH�SRGHP�

HP�DSHQDV�XP�FOLFN��RX�QXPD�LPDJHP�TXH�SRGH�FRQVWUXLU��RX�GHVFRQVWUXLU�XP�LQGLYtGXR�

H�TXH�GHQWUR�GR�JUXSR�IDPLOLDU�SRGH�VHU�YLVWR�GH�XP�PRGR�GHQWUR�GHVVD�UHGH�YLUWXDO�FRPR�

XP�VHU�TXH�QR�VHX�PHLR�ItVLFR QmR�WHP�VLJQLILFDomR�GHQWUR�GD�IDPtOLD��RX�VHMD��QmR�WHP�

UHSUHVHQWDWLYLGDGH��p�TXDVH�FRPR�XP�VHU�LQDQLPDGR��RQGH�VXD�LGHQWLGDGH�FRPR�KRPHP�

DFDED�VH�GLYLGLQGR�QR�PHLR�ItVLFR�H�QR�PHLR�YLUWXDO��

3DUD�&DVWHOOV��HVVH�PXQGR�DFDED�VHQGR�XP�JHUDGRU�GH�XP�QRYR�KRPHP��RX�XP�

KRPHP�TXH�SRU�YH]HV�Mi�QmR�VDEH�PDLV�VH�p�SDUWH�LQWHJUDQWH�GD�QDWXUH]D�ItVLFD��RX�SDUWH�

LQWHJUDQWH� GHVVD� DUTXLWHWXUD� YLUWXDO� TXH� YDL� PROGDQGR� R� KRPHP� FRPR� XP� VHU� GH�

FRQVWUXomR�GXSOLFDGD��RX�VHMD��HP�&DVWHOOV�D�UHGH�Mi�H�DOJR�LQFRQWHVWiYHO�H�R�VHU�p�DJHQWH�

H�SDUWH�LQWHJUDQWH�H�FRQVWUXWLYD�GHVVD�LPHQVD�WHLD�GH�OLJDo}HV�TXH�VH�FRQHFWDP�DWUDYpV�GH�

LQ~PHUDV�SRVVLELOLGDGHV�WHQGR�R�KRPHP�FRP�SHoD�FKDYH�GHQWUR�GHVVH�VLVWHPD�GH�OLJDo}HV�

TXH� DFDEDP�SRU� VH� UHGHILQLU� H� UHFRQILJXUDU� GH� IRUPD�TXDVH� TXH� FRQVWDQWH�� RQGH� DWp� R�

WHPSR�SHUGH�VXD�YH]�GHQWUR�GHVVH�IOX[R�GH�LQIRUPDo}HV�FRQVWDQWHV�

$VVLP�R�KRPHP�VH�Yr�QXP�PXQGR�DOWDPHQWH�JOREDOL]DGR�H�HVSHFLDOL]DGR��RQGH�R�

VHX�SUySULR�HX��VXD�DIHWLYLGDGH�H�VHXV�VHQWLPHQWRV��DV�UHODo}HV�FRP�RV�RXWURV�DFDEDP�VH�

WRUQDGR�FDGD�YH]�PDLV�LQVWiYHLV��QmR�Ki�XPD�JDUDQWLD�SDUD�EDVLFDPHQWH�QDGD��QmR�VH�IRUPD�

XPD�HIHWLYLGDGH�QRV�ODoRV�DIHWLYRV��WXGR�WRUQD�VH�LQVWiYHO��WXGR�WRUQD�VH�PXLWR�SUy[LPR��

PDV�FDGD�YH]�PDLV�GLVWDQWH�H�QHVVH�GLVWDQFLDPHQWR�YmR�VH�FRQVWUXLQGR�EROKDV�TXH�ID]HP�

R�SUySULR�KRPHP�QmR�FRQVHJXLU�HVWDEHOHFHU�XP�FDQDO�ItVLFR�H�DIHWLYR�GHQWUR�GD�VXD�SUySULD�

IDPtOLD��

$VVLP�DFDED�JHUDQGR�XPD�SUREOHPiWLFD�SRU�TXH�R�KRPHP�QmR�FRQVHJXH�GHILQLU�

VHX�HVSDoR�H�GHQWUR�GHVVH�QRYR�PXQGR�GH�LQ~PHUDV�SRVVLELOLGDGHV��RQGH WXGR�p�UiSLGR�H�

LQVWiYHO��RQGH�RV�SURFHVVRV�DFDEDP�WHQGR�XP�FRPHoR�H�XP�PHLR��PDV�QmR�XP�ILP��DOJR�

WRWDOPHQWH�GLIHUHQWH�GR�TXH�VH�KDYLD�SURSRVWR�QR�LQtFLR�H�WXGR�SRU�HVVD�FRQVWDQWH�PXGDQoD�

GH�SRVVLELOLGDGHV�TXH�FDGD�YH]�PDLV� VH� WRUQD�XPD�FRQVWDQWH� FRPR�PXQGRV�� GHQWUR�GH�

PXQGRV�FRP�LVVR�DV�UHODo}HV�IDPLOLDUHV�VmR�DOYRV�GHVVH�SURFHVVR�WDPEpP�FDGD�YH]�PDLV�
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HVSHFLDOL]DGR�H�GLYLVLRQDO��2�WHOHIRQH�FHOXODU�p�DSHQDV�XPD��SRUWD�GH�HQWUDGD�SDUD�HVVH�

QRYR�PXQGR�H�HVVH�QRYR�FLFOR�GH�UHODFLRQDPHQWRV�HQWUH�RV�IDPLOLDUHV��SRUpP�R�VHX�XVR�

GH�PDQHLUD�TXDVH�TXH�DXWRPiWLFD�H�LQWHQVD�p�TXH�DFDED�JHUDQGR�XP�DELVPR�HPRFLRQDO�

QDV�UHODo}HV�HQWUH�RV�LQGLYtGXRV�WRUQDQGR�D�LQWHUDomR�QD�FRPXQLFDomR�ItVLFD�H�YLVXDO�TXDVH�

TXH� QXOD� H� DSDJDGD� QXP� FRQVWDQWH� SURFHVVR� GH� HVWUHLWDPHQWR� GHVVDV UHODo}HV� SRU�

FRPXQLFDomR�ItVLFD�HQWUH�RV�SUySULRV�IDPLOLDUHV��³ &DGD�YH]�PDLV��DV�SHVVRDV�RUJDQL]DP�

VHX�VLJQLILFDGR�QmR�HP�WRUQR�GR�TXH�ID]HP��PDV�FRP�EDVH�QR�TXH�HODV�VmR�RX�DFUHGLWDP�

TXH�VmR�´ �&$67(//6��������3�������

&DVWHOOV�DERUGD�MXVWDPHQWH�FRPR�R�KRPHP�VH�WRUQD�PDLV�IOH[tYHO�GLDQWH�GDV�QRYDV�

WHFQRORJLDV�TXH�YmR�VXUJLQGR��'HVVH�PRGR��R�FHOXODU�p�PDLV�XP�REMHWR�GH�FRPXQLFDGR��

FRPR�XP�FRPSXWDGRU��FRPR�QRWHERRN��RX�VHMD��PDV�SRU�TXH�R�FHOXODU"�3RUTXH�p�PDLV�

IOH[tYHO�� PDLV� IiFLO� GH� WUDQVSRUWDU�� PDLV� UiSLGR� GH� VH� DFHVVDU� H� GH� HQYLDU� H� UHFHEHU�

PHQVDJHQV�H�PDLV�IiFLO�SDUD�FRPSUDU�H�DFDED�DEUDQJHQGR�XP�S~EOLFR�EHP�PDLV�DPSOR�GH�

YiULDV�YHUWHQWHV��³$�FULDomR�H�GHVHQYROYLPHQWR�GD�,QWHUQHW�p�XPD�H[WUDRUGLQiULD�DYHQWXUD�

KXPDQD�´��&$67(//6������� S�������

3HQVDQGR�QD�TXHVWmR�IDPLOLDU��RX�QRV�JUXSRV��H�QD�XWLOL]DomR�GR�FHOXODU�SRU�HVVHV��

JUXSRV�FRPR�IRUPD�GH�FRPXQLFDomR��SRGHPRV�LQIHULU�TXH�QRV�GLDV�DWXDLV��FRPR�R�SUySULR�

&DVWHOOV� IDOD�� D� WHFQRORJLD� � FDGD� YH]�PDLV�PROGD� R� KRPHP�� RX� VHMD�� R� SURFHVVR� p� WmR�

PDVVLYR�H�UiSLGR�TXH�R�SUySULR�KRPHP�FRPHoD�D�SHUGHU�R�HVSHoR�SDUD�D�SUySULD�FULDomR�

WHFQRORJLD� OHYDQGR�D�PXLWRV�TXHVWLRQDPHQWRV�H�DWp�XP�DELVPR�GH�FRQIOLWRV� LQWHUQRV�H�

SUHVV}HV�GH�VXD�UHDO�H[LVWrQFLD�H�GH�VHX�SDSHO�GLDQWH�GD�VRFLHGDGH��DVVLP�R SDSHO�GR�FHOXODU�

SRGH�VHU�XP�EORTXHDGRU��TXH�VH�HVWDEHOHFH�QHVVD�OLQKD�WrQXH�HQWUH�R�DIHWR�H�R�GLDORJR�

ItVLFR��RX��VHMD��VHQWLU�DWUDYpV�GRV�VHQWLGRV�ItVLFRV�QXPD�VLPSOHV�FRQYHUVD�HQWUH�SDUHQWHV��

HQWUH�SHVVRDV�GH�XPD�PHVPD�IDPtOLD��2�SRQWR�TXH�VH�HVWDEHOHFH�QD�SHVTXLVD�p�MXVWDPHQWH�

HVVH��$Wp�TXH�SRQWR�R�FHOXODU�SRGH�VHU�XP�PHLR�GH�FRPXQLFDomR�TXH�DJUHJD�GH�IRUPD�

SRVLWLYD�DV�UHODo}HV�IDPLOLDUHV��SRU�YH]HV�p�HILFD]�QXPD�OLQJXDJHP�UiSLGD��SRGH�VHU�HILFD]�

QR�WHPSR�GH�SURFHVVR�GD�LQIRUPDomR�HQWUH�HPLVVRU�H�UHFHSWRU��PDLV�QmR�YDL�VXEVWLWXLU�D�

SUHVHQoD� � ItVLFD�H�QHP�R� WRWDO�XVR�GRV�VHQWLGRV�ItVLFRV�GR�VHU�KXPDQR��R�TXH�SRGH�VHU�

JHUDGR� MXVWDPHQWH� SHOD� VXD� IRUPD� GH� SUDWLFLGDGH� QD� FRPXQLFDomR� SRGH� DFDUUHWDU� HP�

EORTXHLRV�H�HVSDoRV�LQGLYLGXDLV�GHQWUR�GD�IDPtOLD��GH�PDQHLUD�TXH�R�LQGLYtGXR�DFDED�VH�

WRUQDQGR�XP�HVWUDQKR�SDUD�RV�GHPDLV�PHPEURV��RX�HOH�SUySULR�VH�VHQWLU� �XP�HVWUDQKR�

GHQWUR�GR�VHX�SUySULR�JUXSR�
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(P�XPD�DQiOLVH�PDLV�GHQVD��0LNH�)HDWKHUVWRQH��HP�VXD�DQiOLVH�VREUH�D�VRFLHGDGH�

WHFQROyJLFD��Gi�rQIDVH�DR�SURFHVVR GH�DUTXLYDPHQWR�WHQGR�HP�YLVWD�TXH�D�FRPXQLFDomR�

HQWUH�DV�SHVVRD�DFDED�VH�WRUQDQGR�XP�FtUFXOR�YLFLRVR�RQGH�WXGR�WHQGH�D�VHU�UHJLVWUR�RX�

UHJLVWUDGR�GH�IRUPD�TXH�DV�SHVVRDV��FRPHoDP�D�YLYHU�HP�VHX�SUySULR�PXQGR��2�WHOHIRQH�

FHOXODU�HVSHFLILFDPHQWH�p�XP�REMHWR�GHVHQFDGHDGRU�GHVVH�SURFHVVR�H�D�IDPtOLD�R�VHX�SRQWR�

GH�FKHJDGD�

$R� LQYpV� GH� YHU� R� DUTXLYR� FRPR� XP� OXJDU� HVSHFtILFR� QR� TXDO�
GHSRVLWDPRV� LQIRUPDo}HV�� GRFXPHQWRV�� IRWRJUDILDV�� ILOPHV�� YtGHRV� H�
WRGRV�RV�SRUPHQRUHV�VREUH�RV�TXDLV�D�FXOWXUD�p�LQVFULWD��DV�SDUHGHV�GR�
DUTXLYR�QmR�GHYHULDP�VHU�HVWHQGLGDV�H�FRORFDGDV�DR�UHGRU�GR�PXQGR�
FRWLGLDQR"�6H�FDGD�FRLVD�SRWHQFLDOPHQWH�SRGH�VHU�VLJQLILFDWLYD��SDUWH�GD�
IHEUH�GH�DUTXLYR�QmR�GHYHULD�VHU�UHJLVWUDU�H�GRFXPHQWDU�WRGDV�DV�FRLVDV��
Mi�TXH�XP�GLD�HODV�SRGHUmR�VHU�~WHLV"�2�SUREOHPD�VH�WRUQD��HQWmR��QmR�R�
TXH�FRORFDU�QR�DUTXLYR��PDV�R�TXH�DOJXpP�VH�DWUHYH�D�GHL[DU�IRUD�GHOH��
$� YLVmR� IUHXGLDQD� GR� LQFRQVFLHQWH� p� GH� XP� WLSR� GH� DUTXLYR� QR� TXDO�
TXDOTXHU�FRLVD�H[SHULHQFLDGD�QR�SDVVDGR�UHVLGH��SURQWD�SDUD�DFHVVR�H�
UHFXSHUDomR� DVVLP� TXH� GHVFXEUDPRV� R� FyGLJR�� �)($7+(56721(��
������S������

)HDWKHUVWRQH��HP�VXD�DQiOLVH��UHWUDWD�D�FXOWXUD�GH�DUTXLYRV�TXH�VH�HVWDEHOHFH�HP�

SRQWRV�SULQFLSDLV�GHQWUR�GHVVD�QRYD�RUGHP�RQGH�WXGR�IOXWXD��WXGR�p�REMHWR�GH�DUTXLYR��$�

PLQKD�SHVTXLVD�HVWDEHOHFH�GH�IRUPD�PDLV�FRQFUHWD�FRPR�SRQWR�FKDYH�R�XVR�GR�FHOXODU�H�

VXD�UHODomR�HQWUH�JUXSRV�IDPLOLDUHV�ID]HQGR�XPD�OLJDomR�QHVVH�FRQWH[WR�HQWUH�D�FXOWXUD�GH�

DUTXLYDPHQWR�GHVFULWD�SRU�)HDWKHUVWRQH�H�R�XVR�GR�FHOXODU�GHQWUR�GH�JUXSRV�IDPLOLDUHV��

3RGHPRV� VXSRU� TXH� R� FHOXODU� p� MXVWDPHQWH� XPD� QRYD� IHUUDPHQWD� GH� DUTXLYDPHQWR� H�

UHJLVWUR� VHMD� GH� iXGLR�� YLVXDO� RX� HVFULWD�� TXH� GH� IRUPD� EHP� DPSOD� SRGHPRV� GHVWDFDU�

LQ~PHUDV� VLWXDo}HV�� RQGH� YiULRV� DUTXLYRV� HOHWU{QLFRV� TXH� SHUSDVVDP� QHVVH� VLVWHPD� VH�

HVWDEHOHFHP�FRPR�XPD��KLVWyULD��XP�GLiULR�HOHWU{QLFR��FRP�DOJR�UHODWLYR�H�UHOHYDQWH��RX�

VHMD��WXGR�p�REMHWR�GH�IRQWH�H�GH�UHJLVWUR��

)D]HQGR� XPD� DVVRFLDomR� FRP� D� TXHVWmR� GD� XWLOL]DomR� GR� DSDUHOKR� FHOXODU� H� D�

LQWHUDomR� VRFLDO� IDPLOLDU�� SRGH�VH� FRPSDUDU� MXVWDPHQWH� TXH� DV� VLWXDo}HV� H� UHJLVWURV�

HOHWU{QLFRV�VmR�XPD�IRUPD�GH�UHYROXomR�TXDVH�TXH�FRWLGLDQDPHQWH�H�GH�SURFHVVRV�FDGD�

YH]�PDLV�UiSLGRV�GHQWUR�GDV�UHODo}HV�LQWHUSHVVRDLV�TXH�DV�SHVVRDV�HVWDEHOHFHP�WHQGR�HP�

YLVWD�TXH�QD�PDLRULD�GRV�FDVRV� WRUQD�VH� LQGLVSHQViYHO�VH� ID]HU�R�XVR� WHFQROyJLFR� WDQWR�

SDUD�LQWHUDomR�FRPR�SDUD�SDVVDU�XPD�PHQVDJHP��DVVLP�VHX�XVR�SRU�H[HPSOR�VH�ID]�QXPD�

IRWR��RX�XP YtGHR�GH�UHJLVWUR�GH�XP�DQLYHUViULR��VmR�LQ~PHURV�DSDUHOKRV�OLJDGRV�ILOPDQGR��

RX� WLUDQGR�IRWRV�GH�YiULRV�kQJXORV��GH�YiULDV� IRUPDV��VRE�YiULDV�DERUGDJHQV�H�ROKDUHV��

&RP�LVVR��WHPRV�XP�FRQWH~GR�SRU�YH]HV�REVROHWR�H�SRU�YH]HV�LQFRQVWDQWH��H�DR�PHVPR�
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WHPSR� FRQFUHWR�� FRPR� VH� DTXHOHV� UHJLVWURV� TXH� FLUFXODP� SRU� YiULRV� DSDUHOKRV�� YiULRV�

FDQDLV� GH� EDWH�SDSRV�� DWUDYpV� GH� XPD� FRQVWUXomR� GH� PLOKDUHV� GH� ELWV� H� TXH� QD� VXD�

WRWDOLGDGH�SDVVDP�XPD�PHQVDJHP�TXH�YDL�ILFDU�UHJLVWUDGR�H�TXH�DR�PHVPR�WHPSR�GHQWUR�

GD�WHPSRUDOLGDGH�VH�FRQFUHWL]D�H�VH�FRQGHQVD�GH�IRUPD�TXH�WDO�DUTXLYR�TXDQGR�YLVWR�GH]�

RX�YLQWH�DQRV�GHSRLV�p�WLGR�FRPR�XP�UHJLVWUR�IDPLOLDU�FRPSDUWLOKDGR�UDWLILFDQGR�QDTXHOH�

GLD�� QDTXHOD� GDWD� FRPR� XPD� FRPSURYDomR� GH� TXH� DTXLOR� IRL� UHDO� QR� PXQGR� ItVLFR�

'HWHUPLQDGR�FRQWH~GR�IRL�DUTXLYDGR�H�GH�FHUWR�PRGR�WHYH�VHX�WHRU�YDORUDWLYR��RX�

VHMD��PHVPR� FRP� R� SDVVDU� GRV� DQRV� QmR� LPSHGH� VHX� YDORU� GHQWUR� GDV� UHFRUGDo}HV� GD�

IDPtOLD�ID]HQGR�TXDOTXHU�XP�LQGLYtGXR�GDTXHOH�JUXSR�TXH�HVWDYD�QDTXHOH�PRPHQWR�YROWDU�

QR�WHPSR�H�UHYLYHU�DTXHOH�PHVPR�VHQWLPHQWR�DWUDYpV�GR�VtPEROR�TXH�ILFRX�DUTXLYDGR��'H�

FHUWR�PRGR��R�FHOXODU�FRPR�REMHWR�TXH�VH�IH]�SUHVHQWH�QDTXHOH�PRPHQWR�WHYH�VXD�IXQomR��

WHYH�XP�VHQWLGR��FRLVD�TXH�SDUD�XPD�FRPXQLFDomR�ItVLFD�Vy�ILFDULD�JXDUGDGR�QD�PHPyULD�

GDV�SHVVRDV�TXH�HVWDYDP�SUHVHQWHV�RX�QDTXHOD�RFDVLmR�H�QRV�UHODWRV��)HDWKHUVWRQH�HQIDWL]D�

HVVH�SRQWR�QD�UHODomR�GH�LPDJHP�DUTXLYR��WHPSR��HVSDoR�H�KRPHP��2�UHJLVWUR�GR�DUTXLYR�

WUD]�HVVH�HQFDQWR�GH�GXDOLGDGHV�HQWUH�R�WHPSR�QR�SDVVDGR�H�R�WHPSR�QR�SUHVHQWH��DVVLP�R�

XVR� GR� FHOXODU�� VHX� PHLR�� VXD� ILQDOLGDGH� HP� UHJLVWUR� p� TXDVH� TXH� VLPXOWkQHRV� QXPD�

FRQGLFLRQDO�GH�PHQVDJHQV�H�LPDJHQV�

2�DUTXLYDPHQWR�YDL�PXLWR�DOpP�QHVVD�HUD�WHFQROyJLFD��HP�TXH�VLPSOHV�DSDUHOKRV�

FHOXODUHV� WrP� D� LPHQVD� FDSDFLGDGH� GH� DUTXLYDU� PXLWDV� FRLVDV� H� UHJLVWUDU� WXGR� D� WRGR�

PRPHQWR�GH�FHUWR�PRGR��DIHWDQGR�R�FRPSRUWDPHQWR�KXPDQR�QD�VXD� LQWHUDomR�FRP�RV�

GHPDLV�LQGLYtGXRV�H�LVVR�p�VRFLDOPHQWH�DOJR�TXH�DFDED�VHQGR�UHYROXFLRQiULR�QD�PHGLGD�

HP�TXH�DV�UHODo}HV�FRPHoDP�D�VHU�PHGLDGDV�SRU�UHODo}HV�WHFQROyJLFDV��DWp�R�WHPSR�SHUGH�

D�VXD�IXQFLRQDOLGDGH��R�TXH�VHULD�FRQWURODGR�FURQRORJLFDPHQWH�WRUQD�VH�FRQWURODGR�SHOD�

UHGH��SHOD�IRWR�SRVWDGD��SHOD�QRWtFLD�HVSDOKDGD��RX�VHMD��p�DOJR�TXH�WRUQD�R�KRPHP�PDLV�

UHODWLYDPHQWH� LQFRQVWDQWH� GHQWUR� GR� VHX� SUySULR� PXQGR� ItVLFR� H� PDWHULDO�� ,VVR� DFDED�

FULDQGR�XPD�GXSOD�SHUVRQDOLGDGH�HQWUH�R�KRPHP�QR�PXQGR�YLUWXDO�H�R�KRPHP�QR�PXQGR�

ItVLFR�� H� DFDED� RFDVLRQDQGR� FRQIOLWRV� QDV� VXDV� UHODo}HV� LQWHUSHVVRDLV�� H� PDLV�

HVSHFLILFDPHQWH�QDV�UHODo}HV�FRP�VHXV�IDPLOLDUHV��GH�PDQHLUD�TXH�R�KRPHP�QmR�FRQVHJXH�

QD�PDLRULD�GDV�YH]HV�SHUFHEHU�TXH�WXGR�TXH�HUD�SUy[LPR�DFDED�VH�WRUQDGR�PDLV�GLVWDQWH�H�

TXH�HOH�PHVPR�DFDED�VH�IHFKDQGR�QR�VHX�PXQGR�
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$V� WHFQRORJLDV� H� VXD� SURGXomR� HP� ODUJD� HVFDOD� VH� GHVHQYROYHUDP� FRP� PDLV�

LQWHQVLGDGH�HQWUH�RV�DQRV������H�RV�DQRV�������3RUpP��HVVH�GHVHQYROYLPHQWR�VH�GHX�GH�

PRGR�PDLV�DFHQWXDGR�H�DFHOHUDGR�GXUDQWH�D�YLUDGD�GR�VpFXOR�;;,�FRP�R�VXUJLPHQWR�GH�

QRYDV� WHFQRORJLDV�� 2� TXH� SRU� VLQDO� WDPEpP� YLULD� D� PRGLILFDU� MXVWDPHQWH� DV� UHODo}HV�

VRFLDLV�� RX� VHMD�� DV� UHODo}HV� LQWHUSHVVRDLV� HQWUH� LQGLYtGXRV� H� DV� UHODo}HV� FRPHUFLDLV�

PHUFDGROyJLFDV��DIHWLYDV��VRFLDLV��SROtWLFDV�H�FXOWXUDLV��RX�VHMD��QR�PXQGR�DWXDO�YLYHU�VHP�

XP�DSDUDWR�WHFQROyJLFR�p�VLQ{QLPR�GH�DWUDVR�H�GH�GHVDWXDOL]DomR��,VVR�RFRUUH�HP�WRGR�R�

VLVWHPD� GH� FRPXQLFDomR�� VHMD� HOH� DXGLRYLVXDO�� RX� DWp� PHVPR� HVFULWR�� DVVLP� FRPR� p�

LPSRVVtYHO�SHQVDU�XP�PXQGR�VHP�LQWHUQHW��VHP�QRWHERRN�H�VHP�R�FHOXODU��

&RP�LVVR�HVVDV�QRYDV�IHUUDPHQWDV�WHFQROyJLFDV�DQGDP�FDGD�YH]�PDLV�SUy[LPDV�GR�

VHU�KXPDQR��TXH�SRU�VXD�YH]�VH�WRUQD�SDUWH�LQWHJUDQWH�GHVVH�VLVWHPD�RQGH�FDGD�YH]�PDLV�

DV� SHVVRDV� HVWDEHOHFHP� YtQFXORV� ItVLFRV� H� SHUPDQHQWHV�� $VVLP�� HVVH� QRYR� LQGLYLGXR�

WHFQROyJLFR�LQWHJUDGR�DRV�PHLRV�WHFQROyJLFRV�FRPHoD�D�WRPDU�IRUPD�GHQWUR�GD�VRFLHGDGH��

VHMD�LQGLYLGXDO�RX�GHQWUR�GR�JUXSR�FDGD�YH]�PDLV�OLJDGR�QHVVH�PXQGR�RQGH�WXGR�p�PDLV�

LQVWDQWkQHR�H�YHOR]��VHJXLQGR�R�IOX[R�GHVVD�WHFQRORJLD�FDGD�YH]�PDLV�FRQHFWDGD�H�OLJDGD��

1HVVH�FRQWH[WR�QmR�Ki�IURQWHLUDV��WXGR�HVWi�OLJDGR�H�FRQHFWDGR�

$� JOREDOL]DomR� WDPEpP� IRL� XP� IDWRU� FUXFLDO� SDUD� HVVH� QRYR� GHVHQYROYLPHQWR�

WHFQROyJLFR� IDFLOLWDQGR�R�PHUFDGR� ILQDQFHLUR� H� DV� UHODo}HV� FRPHUFLDLV� GH� WURFD�� -i� QR�

VHQWLGR�HPRFLRQDO�WHYH�XPD�LPSRUWkQFLD�MXVWDPHQWH�HP�UHODomR�jV TXHVW}HV�GH�UHODo}HV�

HQWUH�DV�SHVVRDV�RQGH�VH�IRUPDP�QRYDV�UHODo}HV�H�UHODFLRQDPHQWRV�VRFLDV�GHQWUR�GHVVH�

QRYR�PXQGR�WHFQROyJLFR�GH�FRPXQLFDomR�H�GH�LQIRUPDo}HV��JHUDQGR�XPD�DSUR[LPDomR�

SRU�QmR�KDYHU�PDV�GLVWkQFLD�WDQWR�QD�HPLVVmR�H�UHFHSomR�GD�PHQVDJHP�FRPR�QR�WHPSR�

HP�TXH�HVVD�PHQVDJHP�FKHJD�DR�VHX�GHVWLQR�TXDVH�TXH�VLPXOWDQHDPHQWH��3RUpP��Ki�XP�

FHUWR� GLVWDQFLDPHQWR� GHQWUR� GR� SUySULR� YtQFXOR� DIHWLYR�� RQGH� DV� SHVVRDV� VH� WRUQDP�

HVWUDQKDV�GHQWUR�GD�VXD�SUySULD�IDPtOLD�� UHODFLRQDPHQWR�DIHWLYR�H�QR� WUDEDOKR�� RX�VHMD��

HVVHV�QRYRV�PHLRV� WHFQROyJLFRV�DR�PHVPR� WHPSR�TXH�SURYRFDP�XPD�DSUR[LPDomR�QD�

FRPXQLFDomR��SURYRFDP�XP�DELVPR�QD�LQWHUDomR�ItVLFD�GDV�SHVVRDV��SULQFLSDOPHQWH�QR�

TXH�GL]�UHVSHLWR�D�XP�GLiORJR�YHUEDO�GDV�UHODo}HV�LQWHUSHVVRDLV�

$VVLP��R�FRQYtYLR�ItVLFR�VH�WRUQD�FDGD�YH]�PDLV�UDUR�H�VXWLO��$V�SHVVRDV�VH�WRUQDP�

FDGD�YH]�PDLV�LQGLYLGXDOLVWDV��SDGURQL]DGDV�H�IHFKDGDV�SDUD�VHX�SUySULR�PXQGR��RQGH�HVVH�

QRYR�PXQGR� WHFQROyJLFR� H� HVVD� QRYD� OLQJXDJHP� H�PRGHOR� GH� SDGUmR� GH� YLGD� HQWUH� R�
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PXQGR�YLUWXDO�H�R�PXQGR�UHDO��TXH�GHYHULD�VHU�DOJR�DJUHJDGRU��VH�WRUQD�DOJR�TXH�DIDVWD�DV�

SHVVRDV�ILVLFDPHQWH��

1D� DERUGDJHP� GD� IDPtOLD� SHQVDQGR� HP� JUXSR� Ki� XPD� TXHVWmR� HP� TXH� FDGD�

LQGLYtGXR�WHP�VXD�IXQomR�GHQWUR�GD�IDPtOLD�PDLV�XQLILFDGR�FRPR�JUXSR�� Mi�QHVVH�QRYR�

VLVWHPD�GH�UHODo}HV�R�LQGLYtGXR�VH�WRUQD�XP�VHU�LQGLYLGXDOL]DGR��QmR�VH�HVWDEHOHFH�PDLV�

FRPR�XP�JUXSR�GHQWUR�GD�IDPtOLD�j�TXDO�SHUWHQFH��PDV�FRPR�XPD�FpOXOD�RQGH�FDGD�YH]�

PDLV�Ki�XPD�UHODomR�GH�GLVWDQFLDPHQWR�ItVLFR�H�DIHWLYR��DVVLP�VH�FRQVWLWXL�H�VH�FRQVWUyL�

HVVD�IDPtOLD QD�DWXDOLGDGH�SUy[LPD�QDV�UHGHV�YLUWXDLV��PDV�GLVWDQWHV�HQWUH�VL�SUySULRV�

$VVLP��H�DSyV�XP�SHUtRGR�GH�GHVHQYROYLPHQWRV�WHFQROyJLFRV��D�LQWHUQHW�
WDO�FRPR�p�DWXDOPHQWH�FRQKHFLGD�VXUJLX�QRV�DQRV����SHODV�PmRV�GH�7LP�
%HUQHUV ± /HH��FULDGRU�GD�:RUOG�:LGH�:HE��TXH�SRVVLELOLWRX�D�OLJDomR�
HP�UHGH�HQWUH�RV�FRPSXWDGRUHV�GR�PXQGR�LQWHLUR��%HUQHUV�± /HH�GH¿QLX�
H� HODERURX�R� VRIWZDUH� TXH� SHUPLWLD� WLUDU� H� LQWURGX]LU� LQIRUPDomR� HP�
TXDOTXHU� FRPSXWDGRU� OLJDGR� DWUDYpV� GD� LQWHUQHW�� �&$67(//6�� ������
S�����

2V�HVSDoRV�YLUWXDLV�VmR� LQIOXHQFLDGRV�SRU� WRGR�XP�PHUFDGR�DXGLRYLVXDO�TXH�VH�

VXVWHQWD� GHVVH� FRQVXPR� RQGH� WXGR� H� UiSLGR� DWp� QD� OLQJXDJHP� TXH� HVVH� GHWHUPLQDGR�

PHUFDGR�VH�GLULJH��DVVLP�WDPEpP�Ki�XPD�UHJXODomR�QR�FRPSRUWDPHQWR�GD�SHVVRDV��RX�

VHMD��Ki�XP�UHIOH[R�EHP�FODUR�GH�TXH�HVVDV�QRYDV�WHFQRORJLDV�UHJXODP��PHVPR�TXH�GH�

IRUPD� LQGLUHWD� D� YLGD� GDV� SHVVRDV��$VVLP�� R� WHPSR� FURQROyJLFR� Gi� OXJDU� D� XP� WHPSR�

UHJXODGR� SHOR� PRGR� GH� YLYHU� YLUWXDO� H� FDGD� YH]� PDLV� FRQHFWDGR� SHOD� WHFQRORJLD� H�

YHORFLGDGH�GDV�LQIRUPDo}HV��3RUpP��DV�SHVVRDV�QmR�FRQVHJXHP�YHU��GLUHWDPHQWH�Ki�WRGD�

XPD� VLWXDomR�TXH� LQWHUIHUH�QR� ILQDO�� QDV� UHODo}HV� LQWHUSHVVRDLV� HP�TXH�DV�SHVVRDV�YmR�

HVWDEHOHFHQGR�� VHMD� SDUD� XP� GLVWDQFLDPHQWR�� RX� DSUR[LPDomR� GHVVDV� UHODo}HV�� SRUpP�

HVVDV�QRYDV�WHFQRORJLDV�WRUQDP�DV�SHVVRDV�PDLV�GHSHQGHQWHV�GHVVH�PXQGR�YLUWXDO�RQGH��

Ki�HVVD�VHQVDomR�GH�QmR�OXJDUHV��RQGH�R�PXQGR�VH�FRQHFWD�DWUDYpV��GH�XP�FOLTXH�

��� $�7(&12/2*,$�126�75$163257(6�(�1$�,1)250$d­2�

8PD�FDUDFWHUtVWLFD�EHP�IRUWH�H�PDUFDQWH�GHVVH�SURFHVVR�WHFQROyJLFR�p�R�SURFHVVR�

GH�WUDQVSRUWH��RQGH�FDGD�YH]�WDPEpP�VH�WRUQD�PDLV�UiSLGR�FKHJDU�GH�XP�HVSDoR�D�RXWUR��

WDPEpP� Ki� XPD� FRQVWUXomR� DUTXLWHW{QLFD� GH� WRGR� HVSDoR� YROWDGR� FDGD� YH]�PDLV� D� VH�

DGDSWDU�D�HVVD�QRYD�VRFLHGDGH��RX�VHMD��XP�QRYR�PRGR�GH�YLGD�H�GH UHODo}HV�VRFLDV��RX�

VHMD��HVVDV�QRYDV�WHFQRORJLDV�GD�LQIRUPDomR�DOWHUDP�WRGR�XP�SURFHVVR�JHRJUiILFR�GH�VH�
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SHQVDU� HP� HVSDoR� XUEDQR� H� WXGR� YDL� VH� DGDSWDQGR� H� HVVH� QRYR� PRGR� GH� YLGD� PDLV�

FRQHFWDGR�H�DFHOHUDGR�

$V� PHQVDJHQV� TXH� VmR� GLVVHPLQDGDV� SRU� PHLRV� GH� FRPXQLFDomR� TXH� DFDEDP�

WDPEpP�DIHWDQGR�D�YLGD�GHVVD�VRFLHGDGH�TXH�SRU�YH]HV�VH�WRUQD�UHDO�H�ILFomR�H�TXDQGR�YDL�

SDUD�PXQGR�YLUWXDO�WRPD�SURSRUo}HV�PXLWR�JUDQGHV�GHQWUR�GH�XP�FRQWH[WR�PLFUR�VH�WRUQD�

DOJR�PDFUR�H� VH�GLVVLSD�PXLWR� UiSLGR�SRU�HVVDV� UHGHV�GH�FRPXQLFDomR��2�TXH�VH�SRGH�

SHQVDU�p�TXH� WXGR�GH�FHUWR�PRGR�VH�HVWUXWXUD�HP�VLVWHPDV�TXH�DOFDQoDP�XP�SRWHQFLDO�

PXLWR�HOHYDGR�GHQWUR�GR�HVSDoR��FULDP�VH�UHGHV�TXH�DFDEDP�VH�WRUQDQGR�YLUWXDLV��DVVLP�D�

UHJXODomR�GR�WUDQVSRUWH�GHVVD�PRYLPHQWDomR�p�PXLWR�PDLV�OLJDGR�D�TXHVW}HV�GH�UHODo}HV�

HQWUH�R�SURFHVVR�WHFQROyJLFR�H�GH�FRPXQLFDomR�GR�TXH�DV�SUySULDV�HVWUXWXUDV�jV�TXDLV�VH�

OLJD�HVVH� WUDQVSRUWH��R�TXH�GH�IRUPD�EHP�SDUWLFXODU�DFDED� LQIOXHQFLDQGR�HVVD�HVWUXWXUD�

YLUWXDO�GH�LQIRUPDomR�H�UHODFLRQDPHQWR�GHQWUR�GD�VRFLHGDGH�

$�GHPRFUDWL]DomR�GRV�VLVWHPDV�GH�LQIRUPDomR�WDPEpP�IRL�XP�IDWRU�LPSRUWDQWH�

SDUD�R�GHVHQYROYLPHQWR�GHVVDV�UHGHV�YLUWXDLV��OHYDQGR�R�LQGLYtGXR�D�WHU�XP�PDLRU�YtQFXOR�

FRP�R�PXQGR�YLUWXDO�H�XPD�PDLRU�UHODomR�LQWHUSHVVRDO��FRP�LVVR�PXLWDV�GHVVDV�UHODo}HV�

DIHWDP� D� VRFLHGDGH�� RX� VHMD�� D� IDPtOLD�� R� WUDEDOKR�� RV� UHODFLRQDPHQWRV� DIHWLYRV� H� DV�

DPL]DGHV��7RGR�HVVH�VLVWHPD�GH�QRYDV�WHFQRORJLDV�DFDED�UHSHUFXWLQGR�QD�FRPXQLFDomR�

HQWUH�R�HPLVVRU�H�R�UHFHSWRU�GD�PHQVDJHP��2�IDWR�p�TXH�HVVDV�QRYDV�WHFQRORJLDV�DFDEDP�

VHQGR�UHJXODGDV�SHOR�VLVWHPD�SROtWLFR�H�SHOR�VLVWHPD�HFRQ{PLFR��R�TXH�GH�WRGD�IRUPD�YDL�

DFDUUHWDU�DOWHUDo}HV�GHQWUR�GD�SUySULD�VRFLHGDGH��RX�VHMD��GHQWUR�GD�VRFLHGDGH��H�TXH�YDL�

UHIOHWLU� QDV� UHODo}HV� HQWUH� RV� LQGLYtGXRV�� &RQWXGR�� HVVDV� HYROXo}HV� GHQWUR� GR� VLVWHPD�

WHFQROyJLFR�DFDEDP�WDPEpP�LQWHUIHULQGR�QR�DVSHFWR�GR�OXJDU��VHMD�QD�SDLVDJHP�GH�QRYDV�

FLGDGHV��VHMD�QR�SUySULR�PHLR�DPELHQWH�RQGH�YDL�VH�FULDQGR�HVWUXWXUDV�TXH�GH�FHUWD�IRUPD�

YmR�DFRPRGDQGR HVVH�SURFHVVR�FDGD�YH]�PDLV�YHOR]�H�DEUDQJHQWH�GH�VH�PDQWHU�R�IOX[R�GH�

LQIRUPDo}HV�H�FRPXQLFDo}HV��JHUDGRU�GH�WRGR�XP�SURFHVVR�SURGXWLYR�TXH�GH�IDWR�WDPEpP�

YDL�DOWHUDU�WRGD�D�ORJtVWLFD�GH�ORFRPRomR�H�IOX[R�YLiULR�GH�SHVVRDV��PHUFDGRULDV�H�EHQV�GH�

FRQVXPR�H�GH�WURFD��GHQWUR�GHVVH�FHQiULR�PXQGLDO�FDGD�YH]�PDLV�JOREDOL]DGR�

2�IDWR�p�TXH�WDLV�WHFQRORJLDV�QmR�Vy�LQIOXHQFLDP�HP�WRGD�XPD�FDGHLD�GD�HFRQRPLD�

H� HP� WRGR� XP�PHUFDGR� ILQDQFHLUR��PDV� WDPEpP� QDV� UHODo}HV� VRFLDLV� GRV� LQGLYtGXRV��

$VVLP��WRGR�HVVH�SURFHVVR�GH�FRQVWUXomR�p�JXLDGR�WDPEpP�SRU�XPD�HYROXomR�SODQHMDGD��

4XDQGR�DQDOLVDPRV�HVVD�WUDQVLomR�GR�VpFXOR�;;�SDUD�R�VpFXOR�;;,��SRGHPRV�YHU�TXH�R�

DYDQoR�WHFQROyJLFR�VH�Gi�GH�IRUPD�PXLWR�DFHOHUDGD�H�WDPEpP�DV�WURFDV�GH�LQIRUPDo}HV��

RX�VHMD��R�KRPHP�FDGD�YH]�PDLV�VH�WRUQD�SDUWH�GHVVH�SURFHVVR�GH�HYROXomR�WHFQROyJLFD�H�

ILFD�GHQWUR�GHVVD�QRYD�FRQVWUXomR�VRFLDO��'LDQWH�GHVVH�QRYR�VLVWHPD�GH�FRPXQLFDomR�Ki�
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XP� VXUJLPHQWR� GH� UHGHV�� TXH� FDGD� YH]� PDLV� YmR� VH� HVWDEHOHFHQGR� QHVVH� SURFHVVR�

DEUDQJHQWH�� RX� VHMD�� QRYDV� LQWHUIDFHV� RX�PXQGRV� GH� FRPSDUWLOKDPHQWR� GH�PHQVDJHQV�

GHQWUR�GH�XP�PXQGR�YLUWXDO�UHSOHWR�GH�SRVVLELOLGDGHV�DFDEDQGR�FRP�WRGD�IURQWHLUD�ItVLFD�

H� JHRJUiILFD�� SRLV� VmR� PXLWDV� GDV� YH]HV� FRPXQLGDGHV� YLUWXDLV� YROWDGDV� D� JUXSRV� GH�

WUDEDOKR��UHODFLRQDPHQWR��H�UHODo}HV�IDPLOLDUHV�H�VRFLDLV��RX�VHMD��QmR�Ki�PDLV�IURQWHLUDV�

GHQWUR� GHVVH� PXQGR� RQGH� HVSDoRV� VmR� FULDGRV� YROWDGRV� D� FDGD� WLSR� GH� UHODomR� GH�

VRFLDELOLGDGH�H�TXH� FDGD�YH]�YmR� FRPSDFWDQGR�H� LQGLYLGXDOL]DQGR�R� VXMHLWR�GHQWUR�GH�

JUXSRV�IHFKDGRV��RX�VHMD��Ki�XP�FKRTXH�HQWUH�R�PXQGR�UHDO�H�R�PXQGR�YLUWXDO�

2�VXMHLWR�FRPR�DJHQWH�FRQVFLHQWH�GHVVD�QRYD�IRUPD�GH�VRFLDOL]DomR�YLUWXDO�DFDED�

GH�IRUPD�LQFRQVFLHQWH�VHQGR�PDLV�XPD�SHoD�RX�PiTXLQD�GHQWUR�GHVVH�PXQGR�GH�LQ~PHUDV�

SRVVLELOLGDGHV�TXH�YmR�VXUJLQGR�QXP�DYDQoR�TXH�GH�FHUWR�PRGR�YDL�VHP�G~YLGD�DOWHUDU�D�

SHUFHSomR�GHVVH�VXMHLWR�FRP�R�PXQGR�UHDO�H�YDL�LQIOXHQFLDU�VXD�YLGD�GHQWUR�GR�PXQGR�UHDO�

H�GDV�UHODo}HV�FRP�RV�VHXV�SDUHV��RX�VHMD��FRPR�RXWURV�VXMHLWRV�TXH�FRQYLYHP�FRP�HOH�GH�

FHUWR�PRGR�HVVD�QRYD�RUGHP�VRFLDO�DOWHUD�DWp�D�OLQJXDJHP�GR�LQGLYtGXR�QR�PXQGR�UHDO�H�

DOWHUD�VH�PRGR�GH IDODU��VXD�PDQHLUD�GH�SHQVDU�H�VH�H[SUHVVDU��'H�IDWR��p�FRPR�VH�R�PXQGR�

YLUWXDO�HVWLYHVVH�D�WRGR�PRPHQWR�DYDQoDQGR�VREUH�R�PXQGR�UHDO�H�MXVWDPHQWH�SHOD�SUySULD�

LPSRVLomR�GR�VXMHLWR�GLDQWH�GH�XP�PXQGR�FDGD�YH]�PDLV�YHOR]�

'LDQWH�GHVVDV�QRYDV�WHFQRORJLDV�TXH�QRV�ID]�FRQHFWDGRV�TXDVH�TXH�LQWHJUDOPHQWH�

QR�PXQGR� YLUWXDO�� VH� YRFr�PH[HU� QR� FHOXODU�� RX� DVVLVWLU� WY� GLJLWDO�� RX� HVFXWDU�P~VLFD�

DWUDYpV� GH� XP� DSOLFDWLYR� YRFr� HVWi� FRQHFWDGR�PHVPR� TXH� QmR� HVWHMD� VH� FRPXQLFDQGR�

DWUDYpV�GH�UHGHV�VRFLDLV�H�FDGD�YH]�PDLV�VH�H[LJLQGR�XPD�PDLRU�LQWHUDomR�FRP�HVVDV�QRYDV�

WHFQRORJLDV��2�IDWR�p�TXH�QmR�SRGHPRV�GLDQWH�GH�XPD�GLYHUVLILFDomR�H�GLYHUVLGDGH�YLYHU�

VHP�HVWDU�FRQHFWDGR�DR�PXQGR�YLUWXDO��,VVR�WDPEpP�GH�FHUWR�PRGR�DOWHUD�DV�UHODo}HV�GH�

WUDEDOKR�H�GH�FRQYtYLR��RX�VHMD��GH�UHODFLRQDPHQWR�HP�WRGDV�DV�iUHDV��GH�PRGR�TXH�SDUHFH�

TXH�R�UHDO�VH�WRUQD�PDLV�REVROHWR�TXH�R�YLUWXDO��SURYRFDQGR�XPD�VLWXDomR�GH�XVR�H�QmR�

XVR��DSUR[LPDomR�H�GLVWDQFLDPHQWR�GH�WDLV�UHODo}HV��

&RP� R� VXUJLPHQWR� GD� :(%�� RX� VHMD�� GH� XPD� UHGH� PXQGLDO� GH� FDQDLV� GH

FRPXQLFDomR� FRPR� R� *RRJOH� &KURPH�� ,QWHUQHW� ([SORUHU�� � 0R]LOD� )LUH� )R[�� TXH� VmR�

H[HPSORV�GH�EXVFDGRUHV�H�GH�FRPXQLFDGRUHV�GH� OLJDomR�GHVVD� UHGH��HVWDEHOHFHQGR� �QR��

PXQGR�� DVVLP� VH� WRUQD� XPD� LPHQVD� LOKD� JOREDO� RQGH� QmR� H[LVWH� IURQWHLUDV� YLUWXDLV� HP�

VHJXQGRV DV�SHVVRDV�SRGHP�VH�GHVORFDU�DWUDYpV�GHVVD�FRPXQLFDomR�OHQGR�PHQVDJHQV�GH�

YR]�� WH[WR�� YtGHRV� H� iXGLRV� TXH� DSUR[LPDP� FDGD� YH]� PDLV� DV� SHVVRDV� H� DV� UHODo}HV�

LQWHUSHVVRDLV� VHQGR� HVWDEHOHFLGDV� DWUDYpV� GHVVDV� UHGHV� FDGD� YH]� PDLV� FRQHFWDGDV� GH�

PDQHLUD�TXH�DV�SHVVRDV�HVWDEHOHFHP�XP�YtQFXOR�PDLV�HVSHFLILFR�QR�PXQGR�YLUWXDO��D�TXH�
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QR�PXQGR�UHDO��WXGR�UHJXODGR�DWUDYpV�GH�XP�PHUFDGR�FDGD�YH]�PDLV�YHOR]�H�H[LJHQWH�RQGH�

DV�SHVVRDV�SUDWLFDPHQWH�VH�PDQWHP�QXPD�URWLQD�FRQVWDQWH�GH�DWXDOL]Do}HV�GHQWUR�GHVVD�

YLGD�YLUWXDO�H�FDGD�YH]�PDLV�VH�FREUDP�D�SDGU}HV�TXH�HVVH�PXQGR�YLUWXDO�YDL�H[LJLQGR�

(P�PHLR� D� HVVDV� UHGHV� GH� UHODo}HV� VRFLDLV� TXH� YmR� VXUJLQGR�� WDPEpP� YmR� VH�

HVWDEHOHFHQGR�QRYDV�IHUUDPHQWDV�WHFQROyJLFDV��RQGH�QRYDV�UHGHV�YmR�VHQGR�LQVHULGDV�QD�

YLGD�FRWLGLDQD�GDV�SHVVRDV�DWUDYpV�GD�XWLOL]DomR�GH�GLVSRVLWLYRV�HOHWU{QLFRV�TXH�ID]HP�R�

HQYLR� GDV�PHQVDJHQV�� RQGH� R�PHLR� TXH�PDLV� p� XWLOL]DGR� p� R� FHOXODU� SHOR� IDWR� GH� VHU�

SHTXHQR��SUiWLFR� H� iJLO�� GH�PDQHLUD�TXH�SRGH� VHU� WUDQVSRUWDGR�PDLV� IDFLOPHQWH� FRP�D�

SUySULD�SHVVRD��OHYDQGR�D XPD�SUDWLFLGDGH�EHP�PDLRU�QD�FRPXQLFDomR��

(VVH�QRYR�PRGR�GH�FRPXQLFDomR�LQIOXHQFLD�WDQWR�QD�YLYrQFLD�VRFLDO�GDV�SHVVRDV�

H� VXDV� UHODo}HV� GH� PHUFDGR� TXH� VmR� RIHUHFLGDV� PHVPR� VHSDUDQGR� DV� HVIHUDV� GD� YLGD�

ID]HQGR�DV�SHVVRDV�TXH�XWLOL]DP�HVVDV�PHFDQLVPRV�GH�UHODo}HV�YLD�YLUWXDO�DFDEDU�GLYLGLGR�

HP�UHGHV�GH�UHODFLRQDPHQWR�FRPR�JUXSRV�GH�IDPtOLD��JUXSRV�GH�WUDEDOKR��JUXSRV�GH�HVWXGR�

H�GH�YHQGD��2X�VHMD��D� LQWHUQHW�DFDED� LQRYDQGR�H�JOREDOL]DQGR�DV� UHODo}HV�TXH�YmR�VH�

HVWDEHOHFHQGR� GH� PDQHLUD� PDLV� VLVWHPDWL]DGD� H� HQJDYHWDQGR� HP� DUTXLYRV�� $VVLP�� DV�

EDUUHLUDV�YmR�VHQGR�TXHEUDGDV�H�RV�OLPLWHV�GR�TXH�p�YLUWXDO�H�UHDO�DFDEDP�GHVDSDUHFHQGR�

GHQWUR� GHVVH� VLVWHPD� JOREDOL]DGR�� ³9LYHPRV� QD� VRFLHGDGH� HP� UHGH�� FXMD� HVWUXWXUD� IRL�

FRQVWUXtGD� HP� WRUQR� GH� UHGHV� GH� LQIRUPDomR� D� SDUWLU� GD� WHFQRORJLD� GD� LQIRUPDomR�

PLFURHOHWU{QLFD�HVWUXWXUDGD�QD�LQWHUQHW´��&$67(//6��������S������

(VVH�QRYR�PRGHOR�GH�FRPXQLFDomR�TXHEUD�H�URPSH�FRP�R�SDGUmR�GH�FRPXQLFDomR�

XQLGLUHFLRQDO�GH�PRGR�TXH�DV�PHQVDJHQV�VmR�UHVSRQGLGDV�GH�IRUPD�LQVWDQWkQHDV��RQGH�DV

QRYDV� WHFQRORJLDV�DEUHP� LQ~PHUDV�SRVVLELOLGDGHV�GHVVD�PHQVDJHP�GH�PRGR�TXH� WDQWR�

PHQVDJHQV� HVFULWDV�� tFRQHV� RX� WH[WRV�� YR]�� YtGHR� FKDPDGDV� YmR� SURSRUFLRQDQGR� DR�

HPLVVRU�H� UHFHSWRU�XP�PRPHQWR�GH�PDLRU�SUR[LPLGDGH�QD�WURFD�GHVVDV�PHQVDJHQV��GH�

PRGR�TXH��DV�SHVVRDV�YmR�VH�DSUR[LPDQGR�PDLV�DR�YLUWXDO�GR�TXH�DR�UHDO�SHOD�FRPRGLGDGH��

D� UDSLGH]� H� R� FRQIRUWR� QD� FRQYHUVD�� � SRLV� R� LPHGLDWR� p�PDLV� F{PRGR� H� GLDQWH� GHVVDV�

SUREOHPiWLFDV�YmR�VH�FRQVWUXLQGR�UHGHV�YLUWXDLV�TXH�FDGD�YH]�PDLV�YmR��SURGX]LQGR�XP�

DELVPR�ItVLFR HQWUH�DV�SHVVRDV�

����$�&2081,&$d­2�(�$�/,1*8$*(0

$� FRPXQLFDomR� VHPSUH� IRL� R� PRGR� GH� LQWHUDomR� GRV� VHUHV� KXPDQRV� GH� VH�

UHODFLRQDU� VRFLDOPHQWH�� 3RUpP�� HVVDV� QRYDV� LQWHUDo}HV� YmR� PRGLILFDQGR� WDPEpP� DV�

IRUPDV� GH� OLQJXDJHP� HQWUHV� RV� VHUHV� KXPDQRV�� RX� VHMD�� PHVPR� TXH� VHMD� GH� IiFLO��

DFHVVLELOLGDGH� HVVH� WLSR� GH� FRPXQLFDomR�� HVVD� FRPXQLFDomR� DFDED� VHQGR� XP� IDWRU� GH�
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GLVSHUVmR�QR�PHLR�UHDO��(P�PHLR�D�XP�SURFHVVR�FDGD�YH]�PDLRU�GH�SURGXomR�GH�FRQWH~GR�

H�UHSURGXomR��D�OLQJXDJHP�WDPEpP�YDL�VHQGR�UHDGDSWDGD��H�DV�SHVVRDV�FRPHoDP�D�PXGDU�

VXD� IRUPD� GH� IDODU� H� VH� H[SUHVVDU� SRU� MXVWDPHQWH� VHUHP� LQIOXHQFLDGDV� SRU� HVVD��

FRPXQLFDomR�H�LQWHUDomR�QR�PXQGR�YLUWXDO�

(VVH�QRYR�PRGR�GH�LQWHUDomR�HQWUH�KRPHP�H�PiTXLQD�DFDED�OHYDQGR�D�XP�QRYR�

VLVWHPD� GH� UHODo}HV� RQGH� DV� SHVVRDV� YmR� VH WRUQDQGR� LQGLYLGXDOL]DGDV� GHQWUR� GR� VHX�

SUySULR� JUXSR�� SRLV� DFDEDP� FULDQGR� EROKDV�� RX� HVSDoRV� TXH� PXLWDV� GDV� YH]HV� QmR�

FRQVHJXHP�VH�GHVYLQFXODU�GH�PRGR�TXH�TXDQWR�PDLV�YmR�VH�FRQHFWDQGR�D�JUXSRV�RX�UHGHV�

YLUWXDLV�� YmR� VH� GLVWDQFLDQGR� GR� VHX�PXQGR� UHDO� H� GD� LQWHUDomR� FRP�RV� VHXV� SUySULRV�

DPLJRV�H�IDPLOLDUHV��2X�VHMD��PHVPR�SUy[LPRV�YLUWXDOPHQWH�DFDEDP�VH�GHVFRQHFWDQGR�GR�

PXQGR� UHDO� H� FULDQGR� FLEHUHVSDoRV� H� UHGHV� GH� FRPXQLFDomR� TXH� QmR� VXSUHP� D�

FRPXQLFDomR�GLUHWD�H�YLVXDO��$VVLP��PHVPR�TXH�HVVDV�QRYDV�WHFQRORJLDV�VH�HVWDEHOHoDP�

GH�PRGR�EHQpILFR�SDUD�GLPLQXLU�HVVH�GLVWDQFLDPHQWR��HODV�WDPEpP�DFDEDP�DIDVWDQGR�R�

KRPHP�GHVVD�LQWHUDomR�ItVLFD�H�YLVXDOPHQWH�GLUHWD��3RUpP��HVVD�LQWHUDWLYLGDGH�FRP�HVVHV�

QRYRV� PHLRV� WHFQROyJLFRV� FKHJD� TXHEUDQGR� HVVH� SDGUmR� H� SURSRUFLRQDQGR� XPD� QRYD�

IRUPD�GH�LQWHUDomR�VRFLDO��RX�VHMD��XP�QRYR�SDGUmR�GH�UHODo}HV�LQWHUSHVVRDLV�TXH�DFDED�

UHYROXFLRQDQGR� WRGD� XPD� FDGHLD� GH� FRPXQLFDomR� SURSRUFLRQDGR� XP� VLVWHPD� GH�

FRPXQLFDomR� FDGD� YH]�PDLV� LQWHUDWLYR� H� LQWHJUDGR� QD�PHGLGD� TXH� HVVH� SDGUmR� YDL� VH�

HVWDEHOHFHQGR��SRLV�HVVD�UHYROXomR�GLJLWDO�DFDED�WDPEpP�PRGLILFDQGR�R�PHLR�ItVLFR�

8P� H[HPSOR� EiVLFR� p� FRPR� R�PHUFDGR� YDL� VH� UHDJUXSDQGR� H� WRPDQGR� QRYDV�

IRUPDV��VH�DGHTXDQGR�DR�PXQGR�YLUWXDO��VHMD�HP�SURGXomR�GH�SURGXWRV��VHMD�QD�YHQGD��

VHMD�QD�SURGXomR�GH�VHUYLoRV��RX�QD�YHQGD�GH�VHUYLoRV�GHQWUR�GHVVH�PXQGR�YLUWXDO��$VVLP�

R�PXQGR�YDL�VH�UHFRQILJXUDQGR��HVVD�QRYD�SURSRVWD�PHUFDGROyJLFD�H�DV�SHVVRDV�WDPEpP�

YmR�FULDQGR�QRYDV�IRUPDV�GH�UHODo}HV�FRP�RV�VHXV�VHPHOKDQWHV�GHQWUR�GR�JUXSR��&RP�R�

DGYHQWR�GHVVDV�QRYDV�WHFQRORJLDV�Ki�WDPEpP�XPD�PXGDQoD�VLJQLILFDWLYD�WDQWR�QRV�PHLRV�

GH�UHODFLRQDPHQWR�H�VRFLDOL]DomR�FRPR�QD�SUySULD�FXOWXUD��QD�SROtWLFD�H�QR�PHUFDGR��GH�

PRGR� TXH� WDLV� PXGDQoDV� YmR� SURMHWDQGR�� GHVHQYROYHQGR� H� JHUDQGR� XP� QtYHO� GH�

FRPXQLFDomR�H�GH�PXGDQoD�GRV�HVSDoRV�RQGH�HVVH�VLVWHPD�p�HVWDEHOHFLGR�GH�PRGR�TXH��

FDGD�YH]�TXH�XPD�QRYD�WHFQRORJLD�p�ODQoDGD��HOD�VH�WRUQD�LQRYDomR�GHQWUR�GHVVH�SURFHVVR�

GH�UHYROXomR�WHFQROyJLFD��,VVR�ID]�FRP�TXH�DV�SHVVRDV�Mi�VH�VLQWDP�SDUWH�LQWHJUDQWH�GHVVH�

SURFHVVR�GH�UHSURGXomR�H�DWXDOL]DomR�GRV�PHLRV�GH�FRPXQLFDomR��³$V�UHGHV�VmR�IRUPDV�

PXLWR�DQWLJDV�GH�DWLYLGDGH�KXPDQD��PDV�DWXDOPHQWH�HVWDV�UHGHV�JDQKDUDP�XPD�YLGD�QRYD��

DR�FRQYHUWHUHP�VH�HP�UHGHV�GH�LQIRUPDomR��LPSXOVLRQDGDV�SHOD�,QWHUQHW´���&$67(//6��

������S������
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'HQWUR� GHVVH� VLVWHPD� D� LQWHUQHW� DFDED� VHUYLQGR� GH� VXSRUWH� H� GH� FDQDO� SDUD� R�

GHVHQYROYLPHQWR�GDV�FRPXQLFDo}HV�H�GD�VRFLHGDGH�TXH�VH�FRQILJXUD�GHQWUR�GHVVD�UHGH�GH�

OLJDo}HV� H� UHODo}HV� HVWDEHOHFLGDV� FRP� HVVDV� QRYDV� WHFQRORJLDV� XWLOL]DGDV� FRPR�

IHUUDPHQWDV� GH� OLQJXDJHP�� R� TXH� GH� IDWR� DFDED� JHUDQGR� XP� DYDQoR� QR� TXH� DQWHV� HUD�

OLPLWDGR��DV�SHVVRDV�YmR�FULDQGR�QRYRV�HORV��RQGH�FDGD�YH]�PDLV�YmR�VXUJLQGR�VRIWZDUHV��

H�DSOLFDWLYRV�HVSHFtILFRV�SDUD��D�FRPXQLFDomR�

$FRQWHFH�PXLWR�FRP�RV�LQGLYtGXRV��RQGH�D�LQWHUQHW�FKHJD�GHQWUR�GH�RUJDQL]Do}HV�

QD� VXD� IRUPD� JUDGXDO�� 1RV� GLDV� DWXDLV� p� LQFRQFHEtYHO� VH� SHQVDU� HP� XPD� HPSUHVD� RX�

LQVWLWXLomR�IRUD�GD�SODWDIRUPD��SRLV�p�XPD�OLJDomR�GD�SUySULD�RUJDQL]DomR���6HP�HVWDU�QR�

PHLR�YLUWXDO�p�JUDQGH�R�ULVFR�GH�XPD�HPSUHVD�QmR�H[LVWLU�QR�PHLR�ItVLFR��2�VLPSOHV�IDWR�

GDV� UHGHV�YLUWXDLV� VH� WRUQDUHP�XP�DWUDWLYR�SDUD� D�FRPXQLFDomR�VH� ID]� MXVWDPHQWH�SHOD�

IDFLOLWDomR�GH�FRPR�DV�PHQVDJHQV�VH�WUDQVSRUWDP�H�GH�PDQHLUD�PXLWR�UiSLGD�FRQVHJXHP�

DWLQJLU�R�UHFHSWRU�GH�PRGR�TXDVH�LQVWDQWkQHR��$V�WURFDV�GH�LQIRUPDomR�H�GH�PHQVDJHQV�

FRQVHJXHP�ID]HU�DV�SHVVRDV�VH�IL[DUHP�j�WHOD�GH�XP��FHOXODU�ID]HQGR�R�WHPSR�SDVVDU�VHP�

TXH�R�SUySULR�LQGLYLGXR�SHUFHED�H�VREUHWXGR�DOWHUDQGR�VHX�PRGR�GH�YLGD�FRWLGLDQR��RQGH�

DJRUD�R�LQGLYtGXR�SDVVD�D�DJUHJDU�XP�REMHWR�GH�DGDSWDELOLGDGH�HVWUXWXUDGD�FRP�R�FHOXODU��

FRPR�XPD�LQFRUSRUDomR�H[WHULRU�TXDVH�TXH�XPD�SUyWHVH�GH�FRPXQLFDomR�FRP�R�PXQGR�

TXH�R�FHUFD�SHOR�VLPSOHV�FOLTXH�

2�VLPSOHV�DWR�GH�VH�FRPXQLFDU�DFDED�JHUDQGR�PXLWDV�VLWXDo}HV�TXH�UHIOHWHP�QR�

PXQGR� UHDO� ID]HQGR�XP�FRQWH~GR� WRPDU IRUPDV�TXH�QmR� WRPDULD�QR�PXQGR� UHDO��3DUD�

HQWHQGHU�XP�SRXFR�GHVVH�SURFHVVR�RV�ODERUDWyULRV�GH�GHVHQYROYLPHQWR�GH�FRPXQLFDomR�

GD�%HOO QR� ILQDO� GRV� DQRV� ����� FRPHoDUDP� D� GHVHQYROYHU� XP� VLVWHPD�TXH� LQWHUOLJDYD�

YiULDV�DQWHQDV��RQGH�MXVWDPHQWH�VH�ID]LD�D�FRPXQLFDomR��HQWUH�HODV�FDGD�XP�QR�VHX�HVSDoR�

TXH�VH�FRQILJXUDYD�HP�FpOXOD��GH�RQGH�YHLR�R�DGYHQWR�GR�QRPH�FHOXODU��(P������IRL�FULDGR�

R�SULPHLUR�PRGHOR�GH�FHOXODU��R��'\QDWDF�����;��TXH��SHVDYD�HP�WRUQR�GH�XP�TXLOR��WLQKD�

YLQWH�H�FLQFR�FHQWtPHWURV�GH�FRPSULPHQWR��VHWH�FHQWtPHWURV�GH�ODUJXUD�H�WUrV�GH�HVSHVVXUD��

SRUpP� Vy� HP� ����� D� &RPLVVmR� )HGHUDO� GH� &RPXQLFDo}HV� �)&&�� QRUWH�DPHULFDQD�

DXWRUL]RX�D�FRPHUFLDOL]DomR�GRV�WHOHIRQHV�FHOXODUHV�

'R�SHUtRGR�GR�VXUJLPHQWR GR�FHOXODU�DWp�RV�GLDV�DWXDLV�DV�WUDQVIRUPDo}HV�IRUDP�

LQ~PHUDV��QmR�VH�OLPLWDQGR�DSHQDV�DR�DVSHFWR�ItVLFR��PDV�DEUDQJHQGR�WDPEpP�DV�IXQo}HV�

TXH�FDGD�DSDUHOKR�SRGH�SURSRUFLRQDU�DR�VHX�SURSULHWiULR��2V�DSDUHOKRV�GH�FRPXQLFDomR�

SRUWiWHLV�H�HVSHFLILFDPHQWH�PyYHLV��FRPR�RV�FHOXODUHV��LQIOXHQFLDUDP�R�SURFHVVR�VRFLDO�

SULQFLSDOPHQWH�QRV�~OWLPRV����DQRV��R�TXH�GH�FHUWR�PRGR�YDL�DOWHUDQGR�WRGR�R�SURFHVVR�

HFRQ{PLFR��FXOWXUDO��SROtWLFR�H�MXUtGLFR�FRP�HVVDV�QRYDV�IRUPDV�GH�VH�UHODFLRQDU��H�FRP�
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HVVHV�QRYRV�VHUYLoRV�TXH�VmR�RIHUHFLGRV�GHQWUR�GH�XP�VLVWHPD�GH�UHGH�QR�PXQGR�YLUWXDO�

RQGH�H�PDLO��PHQVDJHQV�GH�YR]��LPDJHQV��H�YtGHRV�YmR��DGHQWUDQGR�QD�YLGD�GR�VHU��KXPDQR�

H�QD�VXD�VRFLDELOLGDGH�FRP�RV�GHPDLV�RQGH�VmR�FRPSDUWLOKDGRV�GDGRV�QXP�SURFHVVR�GH�

IOX[R�UiSLGR�H�FRQWLQXR�

$�WHFQRORJLD�GH�IDWR�p�DOJR�TXH�JUDGDWLYDPHQWH�YHP�LQWHUFRQHFWDQGR�R�KRPHP�D�

XPD�QRYD�SHUFHSomR�GH�PXQGR�H�GH�OyJLFD�GH�XPD�UD]mR�FDGD�YH]�PDLV�OLJDGD�D�TXDOLGDGHV�

H�TXHVW}HV��SRQWXDGDV�QR�PXQGR��YLUWXDO�SDUD�R�UHDO�GH�PDQHLUD�TXH�DFDEDP�SRU�LQIOXHQFLDU�

XPD� OyJLFD� RSHUDFLRQDO� FDGD� YH]� PDLV� JXLDGDV� SHOR� WHPSR� GDV� PiTXLQDV�� QR� TXDO� R�

KXPDQR�GH�IDWR�FRPHoD�D�SHUGHU�HVSDoR��RX�VHMD��DWp�R�SUySULR�ODoR�DIHWLYR�H��R�VHQWLPHQWR�

GH�DJUXSDPHQWR�YDL�WRPDQGR�XP�QRYR�UXPR��XP�QRYR�GLUHFLRQDPHQWR�GH�TXHVW}HV�TXH�

DFDEDP� SRU� VH� FRQVROLGDUHP� HP� MDQHODV� GH� XP� QRYR� DSDUHOKDPHQWR� GH� ODoRV� YLUWXDLV�

OLJDGRV�SRU�PiTXLQDV�H�IHUUDPHQWDV�YLUWXDLV��WRUQDQGR�R�VHQWLGR�ItVLFR�TXDVH�TXH�LQYLVtYHO�

H�GLVSHQViYHO�SDUD�VH�PDQWHU�XPD�SUR[LPLGDGH�GRV�LQGLYtGXRV�GHQWUR�GR�JUXSR��

$�YLVmR�TXH�YHP�VH�IRUPDQGR�GLDQWH�GHVVD�QRYD�HUD�GLJLWDO�p�TXH�R�YLUWXDO�DFDED�

GLPLQXLQGR�GLVWkQFLDV�RQGH�QmR�VHULD�FDSDV�GH�VH�HVWDEHOHFHU�XPD�FRPXQLFDomR�HP�XPD�

YHORFLGDGH�TXDVH�TXH�LQVWDQWkQHD�GH�SDVVDJHP�GD�PHQVDJHP�RQGH�D�FRPXQLFDomR�TXH�p�

WUDQVPLWLGD� SRU� FRQGLo}HV� WHFQROyJLFDV� PDLV� GHVHQYROYLGDV� DFDED� WHQGR� XPD� PDLRU�

SUDWLFLGDGH�H�XPD�PDLRU�DJLOLGDGH�DQWHV��GXUDQWH�H�GHSRLV�GR�SURFHVVR�LQIRUPDFLRQDO��GH�

PRGR�TXH�R�KRPHP�VH�PDQWpP�FRPR�SRQWR�FHQWUDO�GLDQWH�GHVVD�QRYD�OyJLFD�GH�SURGXomR�

H�GH�DSURIXQGDPHQWR�GH�OLJDomR�GHQWUR�GHVVH�QRYR�PRGR�FRPXQLFDFLRQDO�

$�LQIRUPDomR�GH�IDWR�VHJXH�XPD�OLQKD�GH�UHSURGXWLELOLGDGH�TXH�MDPDLV�HP�RXWUDV�

pSRFDV�R�KRPHP�VRQKRX��p�FRPR�VH�XP�XQLYHUVR��GH�LQIRUPDo}HV�QmR�FKHJDVVH�DR�VHX�

SRQWR� ILQDO�� H� VHX� FRPHoR� DSHQDV� VHJXH� R IOX[R� GR� DF~PXOR� GH� LQIRUPDo}HV� TXH� VH�

HVWDEHOHFHULDP�HP�EORFRV�VREUH�EORFRV�GH�UHODo}HV�VRFLDLV�YLUWXDOL]DGDV��RX�VHMD��FRP�XP�

~QLFR�DSDUHOKR�WHFQROyJLFR�FRPR�R�FHOXODU�SRVVR�HVWDEHOHFHU�XP�GLiORJR�QXP�FKDW��YHU�

PHXV�H�PDLOV��FRPSUDU��SDJDU�PLQKDV�FRQWDV H�PH�SURJUDPDU�SDUD�PLQKDV�Do}HV�IXWXUDV�

RWLPL]DQGR�PHX� WHPSR� HQWUH� DV�PLQKDV� Do}HV� QD� URWLQD� GR� WUDEDOKR� QH� IDFXOGDGH�� RX�

UHODo}HV�SULYDGDV�FRPR�UHODo}HV�DIHWLYDV��RX�SHVVRDLV��FRPR�FRQVXOWDU�XP�PpGLFR��&RP�

LVVR��HVVH�QRYR�IRUPDWR�GH�YLYrQFLD�HQWUH�DV�SHVVRDV�YDL�WRPDQGR�UHDo}HV�TXH PXLWDV�GDV�

YH]HV�Vy�VH�UHJXOD�GHQWUR�GR�FDPSR�YLUWXDO�

$V�QRYDV�WHFQRORJLDV�DFDEDP�SRU�VH�WRUQDUHP�XP�UHDWRU�GH�SURSXOVmR�GH�FULDomR�

H�GLIXVmR�GH�FRQKHFLPHQWR��p�FRPR��VH�LQWHUQDOL]DVVH�XPD�OyJLFD�VREUH�R�KXPDQR�FRPR�

VH�DV�OLPLWDo}HV�QmR�PDLV�H[LVWLVVHP�H�D�SUySULD�SHUFHSomR�KXPDQD�GH�PXQGR�DFDED�SRU�
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VH�DPSOLDU�GHQWUR�GHVVD� OyJLFD�RQGH�DV� IHUUDPHQWDV�YLUWXDLV�H�RV�REMHWRV�PDWHULDLV�YmR�

HQWUDQGR�GHQWUR�GH�XP�GHFOLQR�GH�SHUGD�GH�YDORU�FRQVWDQWH�GH�PRGR�TXH�R�KRPHP�Mi�

FRPHoD�D�VHQWLU�RV�HIHLWRV�GHVVD�GHVYDORUL]DomR�SULQFLSDOPHQWH�QD�TXHVWmR�VHQWLPHQWDO�H�

GH�UHSURGXomR�GHVVH�VHQWLGR��2�KRPHP�YDL�HQWUDQGR�QXPD�EROKD�RQGH�VH�IHFKD�HP�VHX�

SUySULR�PXQGR��H�VH�GLVVROYH�GHQWUR�GHVVD�QRYD�SHUFHSomR�GH�UHSURGXomR�GH�VL�SUySULR��

&RQWXGR��DV PiTXLQDV�YmR�VH�WRUQDQGR�DOLDGDV�GH�XPD�UHIRUPXODomR�GH�XPD�SURGXomR�

FDGD�YH]�PDLV�UiSLGD�H�PDLV�FRQVWDQWH��DVVLP�p�FRPR�FRUUHU�FRQWUD�R�WHPSR�HP�FRQVWkQFLD��

VHP�SDXVDV��VHP�UHIOH[mR��XPD�YLGD�DXWRPiWLFD��SURJUDPDGD�SDUD�FXPSULU�PHWDV�HP�WRGDV�

DV�HVIHUDV�VRFLDV�RQGH�R�KRPHP�VH�WRUQD�SULVLRQHLUR�GH�VHXV�SUySULRV�GHVHMRV�H�FULDo}HV�H�

IUXVWUDo}HV�TXH�D�YLGD�VRFLDO�YDL� LPSRQGR��PHVPR�TXH�VH�SDVVH�GHQWUR�GHVVD�EROKD�GH�

PXQGR�YLUWXDOL]DGR�

$�GLVVROXomR�GH�XPD� FULDomR� WHFQROyJLFD� DFDED� VHQGR�SURMHWDGD�SDUD� VHUYLU� DR�

KRPHP�H�DR�PHLR�KXPDQR�RQGH�D�VRFLHGDGH�YDL�VH�WRUQDGR�PDLV� LQGLYLGXDOLVWD�H�PDLV�

IHFKDGD�HP�EORFRV��3RUpP��R� LQGLYtGXR�DFDED� WUDQVLWDQGR�HP�GLYHUVRV�EORFRV��SRLV�GH�

FHUWR�PRGR�HOH�YDL�VH�DGDSWDQGR�H�VH�PROGDQGR�jV�UHDOLGDGHV�TXH�YmR�VH�HVWDEHOHFHQGR�

GLDQWH�GHOH�H�GH�IDWR�HVVH�SURFHVVR�ID]�R�SUySULR�LQGLYLGXR�FULDU�XPD�VHomR�GH�EORFRV�H�GH�

WUDQVLomR�GH�YDULDo}HV�GH�RFDVL}HV�QR�PHLR�YLUWXDO��GHQWUR�GR�VHX�SUySULR�HX��WRUQDQGR�

FDGD�YH]�PDLV�DEHUWR�D�QRYDV�SRVVLEOLGDGHV�H�FRQH[}HV�GH�YLYrQFLDV GH�PXQGR��FRP�RV�

REMHWRV�SURSDJDGRV�GHQWUR�GHVVDV�QRYDV�WHFQRORJLDV�

����$)(7,9,'$'(�(�7(&12/2*,$

$V�UHODo}HV�VRFLDLV�DIHWLYDV�GHQWUR�GH�XP�JUXSR�FRPHoDP�D�WRPDU�IRUPD�GHQWUR�

GR�PXQGR�YLUWXDO�HVSHFLILFDPHQWH�SRUTXH�Ki�XPD�QRYD�IRUPD�GH�YLYrQFLD�GR�ROKDU�VREUH�

R�RXWUR��)LVLFDPHQWH��RV�ODoRV�YmR�WRUQDQGR�VH�GLVWDQWHV��PDV�YLUWXDOPHQWH�Ki�DLQGD�XPD�

OLJDomR�� YLVWR� TXH� R� KRPHP� YDL� VH� FDUDFWHUL]DQGR� FRP� HVVH� QRYR� PXQGR� YLUWXDO� GH�

SRVVLELOLGDGHV�TXH�QXP�FHUWR�VHQWLGR�YDL�FULDQGR�QRYDV�YHUWHQWHV�GH�DSUR[LPDomR�PHVPR�

GHQWUR�GH�XP�GLVWDQFLDPHQWR�ItVLFR��GH�PRGR�TXH�R�SUySULR�KRPHP�YDL�VH�DOWR�H[FOXLU�VH�

QmR�FRQVHJXH�HVWDEHOHFHU�XPD�GLiORJR�YLUWXDO�FRP�RV�VHXV�SDUHQWHV��RX�DPLJRV�GHQWUR�GR�

PXQGR� YLUWXDO� VH� QmR� VH� HVWi� DGDSWDGR� j� OLQJXDJHP� H� � DV� QRYDV� WHFQRORJLDV� GH�

FRPXQLFDomR�R�LQGLYtGXR�YDL�VHQGR�H[FOXtGR�GDTXHOH�PHLR�H�WDPEpP�YDL�VH�DXWRH[FOXLQGR�

SHOR�IDWR�GH�LU VH�WRUQDQGR�XP�DQDOIDEHWR�YLUWXDO�� �YHOKR�GHPDLV�SDUD�DFRPSDQKDU�HVVH�

SURFHVVR�GH�UHSURGXomR�GR�VRFLDO�FRP�R�YLUWXDO��3RUpP��D�LQWHUQHW�DFDED�VHQGR�XP�FDQDO�

GH� OLJDomR� H� HQWUHWHQLPHQWR� GDV� SHVVRDV� TXH� VmR� DSRVHQWDGDV� RX� TXH� QmR� WrP� XPD�
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RFXSDomR��DVVLP�VXUJLQGR�WDPEpP�XP�S~EOLFR�FRQVXPLGRU�GH�XPD�IDL[D�HWiULD�PDLV�YHOKD�

H�TXH�WDPEpP�HQFRQWUD�XPD�FHUWD�EDUUHLUD�QHVVH�QRYR�IRUPDWR�GH�LQWHUDomR�YLUWXDO�

e� LPSRUWDQWH� HVFODUHFHU�� SRUpP��TXH�R�TXH� LQWHUHVVD�DTXL�QmR� VmR�RV�
PHURV�GLVSRVLWLYRV�WHFQROyJLFRV��PDV�WRGD�XPD�³PDWUL]�VRFLRWpFQLFD´�
GD�TXDO�HOHV� ID]HP�SDUWH��TXH� DV�PiTXLQDV� DMXGDP�D� FULDU� H�TXH�QmR�
FHVVD�MDPDLV�GH�SURGX]L�ODV��([LVWHP�DJHQFLDPHQWRV�FROHWLYRV��XVRV�H�
DSURSULDo}HV�GDV� WHFQRORJLDV�SRU�SDUWH�GRV� VXMHLWRV��TXH�SRU� VXD�YH]��
WDPEpP� YLYHQFLDP� VHXV� HIHLWRV� HP� VHXV� SUySULRV� FRUSRV� H�
VXEMHWLYLGDGHV��2V�DSDUHOKRV�H�IHUUDPHQWDV�H[SULPHP�DV�IRUPDV�VRFLDLV�
TXH� RV� SURGX]HP� H� OKHV� GmR� VHQWLGR�� IRUPDQGR�� UHGHV�� WHLDV� GH�
SHQVDPHQWRV��PDWUL]HV�VRFLDLV��HFRQ{PLFDV��SROtWLFDV��TXH�SHUPHLDP�R�
FRUSR� VRFLDO� LQWHLUR� H� HVWmR� LQH[WULFDYHOPHQWH� OLJDGDV� DV� QRYDV�
WHFQRORJLDV���6,%,/,$��������S������

2�KRPHP�DFDED� VH� FRQHFWDQGR�GH�PDQHLUD� WmR� UiSLGD� FRP�D�PiTXLQD�TXH� YDL��

ID]HQGR�FRP�TXH�DV�LQIRUPDo}HV�VHMDP�FDGD�YH]�PDLV�WUDQVLWDGDV�H�GH�PDQHLUD�PXLWR�PDLV�

UiSLGDV�RFDVLRQDQGR�XP�SURFHVVDPHQWR�FDGD�YH]�PDLV�UiSLGR�GH�UHSURGXomR��SHOR�IDWR�

TXH�TXDQWR�PDLV�SHVVRDV�WrP�D�DFHVR�D�HVVDV�LQIRUPDo}HV��PDLV�VH�SUHFLVDUi�GD�SURGXomR�

GH� PHLRV� TXH� SURSRUFLRQHP� HVVD� PDLRU� DJLOLGDGH�� &RP� LVVR� RV� PHLRV� WHFQROyJLFRV�

DFDEDP� VH� WURQDQGR�REVROHWRV� H� RV� QRYRV�PHLRV� YmR� VXUJLQGR�� RX� VHMD�� QRYDV� IRUPDV�

WHFQROyJLFDV�� &RQWXGR�� R� SUySULR� KRPHP� DFDED� SRU� VH� HQFDL[DU� GHQWUR� GHVVD� QRYD�

HQJHQKDULD�VRFLDO�QHVVH�QRYR�PXQGR�TXH�GH�IDWR�YDL�FULDQGR�H�UHFULDQGR�QRYRV�HVSDoRV�H�

SRVVLELOLGDGHV�FDGD�YH]�PDLV�LQWHUPHGLDGDV�QHVVD�UHODomR�HQWUH�KRPHP�H�PiTXLQD��1R�

HQWDQWR�� R� SUySULR� KRPHP� YDL VH� DIDVWDQGR� GR� FRQWH[WR� VRFLDO� GH� UHODFLRQDPHQWRV�

SDXWDGRV� HP� PHLRV� ItVLFRV� H� FDGD� YH]� PDLV� HVWDEHOHFHQGR� UHODo}HV� YLQFXODGDV� H�

LQWHUOLJDGDV� GHQWUR� GR� FLEHUHVSDoR�� RQGH� VH� SRGH� FULDU� LQ~PHUDV� SRVVLELOLGDGHV� GH�

YtQFXORV�H�FDGD�YH]�PDLV�UiSLGRV�GHQWUR�GH�XP�SURFHVVR�GH�LQWHUDomR�HQWUH�RV�LQGLYtGXRV�

GH�PRGR�TXH� DV� QRYDV� IHUUDPHQWDV� H�PHLRV� GH� FRPXQLFDomR� DFDEDP�SRU� GLVVROYHU� GH�

PDQHLUD�PXLWR�PDLV�UiSLGD�R�SURFHVVR�GH�LQWHUDomR��HQWUH�RV�LQGLYtGXRV�

2�SURFHVVR�GH�FRPXQLFDomR�DFDED�VH�UHYROXFLRQDQGR��MXVWDPHQWH�SHOR�IDWR�GHVVDV�

QRYDV� WHFQRORJLDV� FRQVHJXLUHP�SURFHVVDU� H� FRQGHQVDU�PHQVDJHQV� WDQWR�GH�PDQHLUD�GH�

SURSDJDomR� GD� PHQVDJHP� HP� XP� FXUWR� HVSDoR� GH� WHPSR�� FRPR� GH� XPD� IRUPD� GH�

DUPD]HQDPHQWR� PXLWR� PDLV� FRPSOH[D�� RQGH� DWUDYpV� GD� SUySULD� WHFQRORJLD� SRGHPRV�

HQFXUWDU�GLVWkQFLDV�ItVLFDV�TXH�MDPDLV�SRGHUtDPRV�LPDJLQDU�Ki�DOJXQV�VpFXORV�DWUiV��1R�

HQWDQWR��H�MXVWDPHQWH�SHOR�IDWR�GR�DYDQoR�QR�VLVWHPD�SURGXWLYR�H�GR�SURFHVVR�GH�SURGXomR�

TXH� DV� QRYDV� WHFQRORJLDV� YmR� VXUJLQGR�� H� FRP� LVVR� GH� IRUPD� FDGD� YH]� PDLV� UiSLGD�

UHFULDQGR�QRYDV�IRUPDV�H�PHLRV�FDGD�YH]�PDLV�UiSLGRV�GH�FRPXQLFDomR��ID]HQGR�R�KRPHP�
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FKHJDU� D� OXJDUHV� FDGD� YH]� PDLV� ORQJtQTXRV� H� LQDFHVVtYHLV� ILVLFDPHQWH�� 3RU� H[HPSOR��

VRQGDV�RX�VDWpOLWHV�HVSDOKDGRV�QR�HVSDoR�FDWDORJDQGR�H�UHSDVVDGR�QRYDV�LQIRUPDo}HV�GH�

QRYDV�SODQHWDV��$VVLP�HVVH�SURFHVVR�UHYROXFLRQiULR�WDQWR�PRGLILFRX�D�IRUPD�GH�LQWHUDomR�

GR�KRPHP�FRP�R�SUySULR�KRPHP��PDV�WDPEpP�PRGLILFRX�GUDVWLFDPHQWH�D�SHUFHSomR�GR�

KRPHP� H� GR� HVSDoR� j� VXD� YROWD�� QmR� H[LVWLQGR� PDLV� EDUUHLUDV� RX� IURQWHLUDV� TXH� D�

PHQVDJHP�QmR�SXGHVVH�XOWUDSDVVDU�

$IDVWDGRV�GD�ORJLFD�PHFkQLFD�H�LQYHVWLGRV�SHOR�QRYR�UHJLPH�GLJLWDO��RV�
FRUSRV� FRQWHPSRUkQHRV� VH� DSUHVHQWDP� FRPR� VLVWHPDV� GH�
SURFHVVDPHQWR�GH�GDGRV��FyGLJRV��SHUILV�FLIUDGRV��IHL[HV�GH�LQIRUPDomR��
$VVLP��HQWUHJXH�DV�QRYDV�FDGrQFLDV�GD�WHFQRFLrQFLD��R�FRUSR�KXPDQR�
SDUHFH� WHU�SHUGLGR�D�VXD�GHILQLomR�FOiVVLFD�H�D�VXD�VROLGH]�DQDOyJLFD��
LQVHULQGR� QD� HVWHLUD� GLJLWDO�� HOH� VH� WRUQD� SHUPHiYHO�� SURMHWiYHO��
SURJUDPiYHO���6,%,/,$��������S�����

2�SURFHVVR�WHFQROyJLFR�DFDED�SRU�KLSHU�HVWUXWXUDU�D�LQIRUPDWL]DomR�GR�PRGHOR�GH�

PHQVDJHP�TXH�DWp�HQWmR�ID]LD�R�KRPHP�PXLWR�OLPLWDGR�HP�WHUPRV�GH�FDQDO�GH�H[SDQVmR�

GDV�PHQVDJHQV��GH�PRGR�TXH�R�KRPHP��DWUDYpV�GD�YLUWXDOLGDGH��Mi�FRPHoD�D�GHVPHPEUDU�

D�OLQJXDJHP�H�PXLWDV�IRUPDV�GH�FRPSDUWLOKDU�HVVH�DUTXLYDPHQWR�GD�PHQVDJHP��RQGH�FDGD�

YH]� PDLV� VH� ID]HP� FRPSDFWDGDV� DWUDYpV� GH� GLVSRVLWLYRV� HOHWU{QLFRV�� RX� VHMD�� D�

LQIRUPDWL]DomR�TXH�p�HVWUXWXUDGD�DWUDYpV�GD�WHFQRORJLD�FRPHoD�D�WHU�XPD�QRYD�DUTXLWHWXUD�

WDQWR� GH� H[SDQVmR� GH�PHQVDJHQV� QR�PHLR� VRFLDO� FRPR� GH� FRPSDFWDomR� � GR� IOX[R� GH�

YHORFLGDGH�GHQWUR�GH�XP�FXUWR�HVSDoR�GH�WHPSR�H�GH�DomR�
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8P�GRV�PHLRV�PDLV�XWLOL]DGRV�DWXDOPHQWH�p�R�WHOHIRQH�FHOXODU�H�VXD�HYROXomR�VH�

GHX�FRP�PXLWD� UDSLGH]��$WUDYpV�GR� WHOHIRQH�FHOXODU�DV�SHVVRDV�FRQVHJXHP�HVWDEHOHFHU�

LQ~PHUDV� IRUPDV�GH�FRPXQLFDomR�H�GLiORJR��VHMD�DWUDYpV�GH�XPD�OLQJXDJHP�HVFULWD�RX�

DXGLRYLVXDO��R�TXH�ID]�GHVVH�SHTXHQR�REMHWR�XPD�H[WHQVmR�GH�XP�PRGR�EHP�SDUWLFXODU�GH�

FDGD� LQGLYtGXR��RQGH�JXDUGD�R� VHX� UHJLVWUR�GD�VXD�YLGD� �GLiULD�H�FRWLGLDQD�� VXDV� IRWRV��

YtGHRV��DUTXLYRV�HVFULWRV��GRFXPHQWRV��RX�VHMD��p�XP�DSDUHOKR�TXH�UHYROXFLRQRX�R�PRGR�

GH�YLGD�GR�KRPHP�H�GD�VRFLHGDGH�H�FDGD�YH]�PDLV�VmR�FULDGRV�VRIWZDUHV�TXH�ID]HP�R�

KRPHP�VH�VHQWLU�PDLV�LQWHJUDQWH�GHVVH�VLPSOHV�REMHWR�TXH�FDEH�QD�SDOPD�GD�PmR��RX�VHMD��

R�KRPHP�WRUQD�VH�XP�VHU�FRQWURODGR�H�JXLDGR�SHOD�WHFQRORJLD�H�GH�FULDGRU�DJRUD�VH�JXLD�

SHOD�FULDWXUD��1mR�SRGHPRV�GHL[DU�GH�REVHUYDU�TXH�WDPEpP�RV�WDEOHWV��H�DQWLJDPHQWH�RV�

ELSV�TXH� Vy� HPLWLDP� OLQJXDJHP�HVFULWD� H� DJRUD� RV� VPDUWIRQHV�� D� HYROXomR�GR� WHOHIRQH�

FHOXODU��

4XDQGR� XPD� SHVVRD�� XPD� FROHWLYLGDGH�� XP� DWR�� XPD� LQIRUPDomR� VH�
YLUWXDOL]DP�� HOHV� VH� WRUQDP�³QmR� ± SUHVHQWHV� ³�� VH� GHVWHUULWRULDOL]DP��
8PD� HVSpFLH� GH� GHVJDVWH� RV� VHSDUD� GR� HVSDoR� ItVLFR� RX� JHRJUiILFR�
RUGLQiULRV�H�GD�WHPSRUDOLGDGH�GR�UHOyJLR�H�GR�FDOHQGiULR� e�YHUGDGH�TXH�
QmR� VmR� WRWDOPHQWH� LQGHSHQGHQWHV� GR� HVSDoR� ItVLFR� RX� JHRJUiILFR�
RUGLQiULRV�H�GD�WHPSRUDOLGDGH�GR�UHOyJLR�H�GR�FDOHQGiULR���/e9<�������
S������

2�TXH�PDLV�SRGHPRV�HVSHUDU�GHVVH�SURFHVVR�HYROXWLYR�RQGH�WXGR�SRGH�VHU�SRVVtYHO�

DWUDYpV�GD�HYROXomR�WHFQROyJLFD"�2�KRPHP�DJRUD�FRPHoD�D�VH�DGHQWUDU�QXPD�QRYD�IDVH�

GH�HYROXomR�H�GH�FRQKHFLPHQWR�RQGH�DV�UHODo}HV�VRFLDLV�VmR�DIHWDGDV�GH�IRUPD�GLUHWD�H�

FRQFUHWD��3RGHPRV�SHQVDU�R�VHU�KXPDQR�QmR�PDLV�FRPR�XP�LQGLYtGXR�QHXWUR�PH�VXDV�

Do}HV��PDV�LQWHUOLJDGR�DWUDYpV�GH�VXDV�UHODo}HV�H�GH�VXDV�UHGHV�VRFLDLV��WRGDV�HODV�LQVHULGDV�

QXP� VLPSOHV� REMHWR� SRUWiWLO� GH� FRPXQLFDomR� TXH� p� JHUDGRU� GH� XQLYHUVRV� LQILQLWRV� H�

SRVVLELOLGDGHV� LOLPLWDGDV�GH� HVFROKDV� H� Do}HV�GH�PRGR�TXH�R�KRPHP�DFDED� VHQGR�XP�

GtQDPR�GLDQWH�GHVVH�SURFHVVR��RQGH�DV�UHODo}HV�TXH�VH�HVWDEHOHFLDP�GHQWUR�GH�XP�PXQGR�

UHDO�DJRUD�FRPHoDP�D�WRPDU�IRUPD�GHQWUR�GH�XP�PXQGR�YLUWXDO�H�VyOLGR�

���� 2�&(/8/$5�1$�9,'$�'2�+20(0�&217(0325Æ1(2

2�LPSDFWR�GHVVHV�DSDUHOKRV�SRUWiWHLV�p�PXLWR�JUDQGH�GHQWUR�GD�VRFLHGDGH�H�GH�VXDV�

UHODo}HV� VRFLDLV� H� FXOWXUDLV�� 1R� TXH� GL]� UHVSHLWR� HVSHFLILFDPHQWH� DR� DSDUHOKR� FHOXODU��
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SRGHPRV�GH�FHUWR�PRGR�SHUFHEHU�TXH�p�XP�LQIOXHQFLDGRU�GLUHWR�QHVVH�SURFHVVR�VRFLDO�GH�

VRFLDELOLGDGH�HQWUH�DV�SHVVRDV��GH�PRGR�TXH�Ki�XP�LPHGLDWLVPR�H�XPD�DEVWUDomR�TXDQGR�

YLYHQFLDPRV�DOJR�GHVFULWR�DWUDYpV�GR�FHOXODU�H�DOJR�GHVFULWR�ILVLFDPHQWH�GH�PRGR�TXH�XP�

VLPSOHV� JHVWR� GH� DWHQGHU� XPD� OLJDomR� RX� UHVSRQGHU� XPD� FKDPDGD� SURYRFD� LQ~PHUDV�

UHDo}HV�HQWUH�RV�LQWHUORFXWRUHV�GHVVH�SURFHVVR��VHMD�QR�HPLVVRU��RX�QR�UHFHSWRU�TXH�JHUD�

XPD�FHUWD�H[SHFWDWLYD�QDV�Do}HV�TXH�VmR�UHDOL]DGDV�GH�PRGR�TXH�QmR�FRQVHJXLPRV�DWHQGHU�

XPD�OLJDomR�VHP�DQWHV�QRV�TXHVWLRQDU��RX�PDQGDU�XPD�PHQVDJHP�VHP�ID]HU�XP�SUpYLR�

TXHVWLRQDPHQWR�GH�FRPR�R�UHFHSWRU�YDL�UHFHEHU��RX�VH�SRUWDU�GLDQWH�GDTXHOD�PHQVDJHP��

7UDWD�VH�GH�XP�SURFHVVR�TXH�JHUD�LQ~PHURV�FRQIOLWRV�TXH�GHVDJXDP�QR�PXQGR�UHDO�XPD�

IUDVH� PDO� LQWHUSUHWDGD�� XPD� PHQVDJHP� HQYLDGD� HUUDGD�� D� XWLOL]DomR�� RX� HQYLR� GHVVD�

PHQVDJHP�HP�XP�PRPHQWR�LQRSRUWXQR�GHQWUR�GR�DPELHQWH�GH�WUDEDOKR��R�UHFHELPHQWR��

RX�HQYLR�GH�PHQVDJHQV�QR�WUkQVLWR�SRGHQGR�RFDVLRQDU�XP�DFLGHQWH�H�SUHMXGLFDU�WHUFHLURV��

H�VH�SUHMXGLFDU�QR�kPELWR�MXUtGLFR�QR�PXQGR�UHDO��RX�VHMD��DV�Do}HV�H�UHDo}HV�JHUDGDV�H�

JHUDGRUDV�GR�XVR�GR�FHOXODU�DFDEDP�UHSHUFXWLQGR�QR�PXQGR�UHDO��

(P�PXLWRV�FDVRV�R�FHOXODU�p�DSHQDV�XP�JHUDGRU�GH�XP�DWRU�QR�PXQGR�YLUWXDO�RQGH�

DV�SHVVRDV�DFDEDP�IRUPDQGR�XP�SHUVRQDJHP�TXDQGR�VH�HVWDEHOHFHP�QR�PXQGR�YLUWXDO�H�

GLIHUHP�GDV�VXDV�Do}HV�QR�PXQGR�UHDO��2X�VHMD��R�WHOHIRQH�FHOXODU�PH[H�GH�IRUPD�GLUHWD�

QR�FRPSRUWDPHQWR�GDV�SHVVRDV�FULDQGR�SDSpLV�H�LQWHUSUHWDo}HV�WRUWDPHQWH�GLIHUHQWHV�GR�

TXH� VmR�DFRVWXPDGDV� D� VHU�QR�PXQGR� UHDO��0XLWDV�GDV�YH]HV� DV�PHQVDJHQV�GLWDV�SHOR�

FHOXODU� WRPDP� SURSRUo}HV� FDWDVWUyILFDV� FDSD]HV� GH� DFDEDU� FRP� UHODFLRQDPHQWRV�

IDPLOLDUHV� GH� DPL]DGH�� RX� DIHWLYRV� H� PXLWDV� YH]HV� QmR� FRQVHJXLPRV� SHQVDU� QDV�

FRQVHTXrQFLDV�GUDPiWLFDV�H�DV�SURSRUo}HV�TXH�XPD�VLPSOHV�IUDVH�RX�PHQVDJHP�SRGH�FULDU�

RX�VLJQLILFDU�SDUD�RXWUD�SHVVRD�

+RMH� DV� UHODo}HV� LQWHUSHVVRDLV� HQWUH� PDULGR� H� PXOKHU�� SDLV� H� ILOKRV�� SDWU}HV� H�

HPSUHJDGRV� VH� GHVFRQVWURHP� DWUDYpV� GH� UHODo}HV� SHVVRDLV� EDVHDGDV� HP� DUWLItFLRV�

WHFQROyJLFRV�� $VVLP�VH�DFDED�GDQGR�XPD�PDLRU�DWHQomR�jV�IHUUDPHQWDV�WHFQROyJLFDV�GR�

TXH�j�SUySULD SHVVRD��WRUQDQGR�IDFLOPHQWH�IUiJHLV�D�HVVH�WLSR�GH�UHODomR�EDVHDGD�HP�PHLRV�

YLUWXDLV��2�TXH�PDLV�VH�SRGH�SHUFHEHU�p�TXH�YDL�JHUDQGR�DELVPRV�GHQWUR�GH�DELVPRV�RX�

PXQGRV�TXH�YmR�VH�FRQVWUXLQGR�HP�WRUQR�GHVVDV�UHODo}HV��



ϯϬ

8PD�PHQVDJHP� EULOKD� QD� WHOD� HP� EXVFD� GH� RXWUD�� 6HXV� GHGRV� HVWmR�
VHPSUH�RFXSDGRV��YRFr�SUHVVLRQD�DV�WHFODV��GLJLWDQGR�QRYRV�Q~PHURV�
SDUD� UHVSRQGHU� jV� FKDPDGDV� RX� FRPSRQGR� VXDV�SUySULDV�PHQVDJHQV��
9RFr� SHUPDQHFH� FRQHFWDGR� ² PHVPR� HVWDQGR� HP� FRQVWDQWH�
PRYLPHQWR��H�DLQGD�TXH�RV�UHPHWHQWHV�RX�GHVWLQDWiULRV�LQYLVtYHLV�GDV�
PHQVDJHQV�UHFHELGDV�H�HQYLDGDV�WDPEpP�HVWHMDP�HP�PRYLPHQWR��FDGD�
TXDO�VHJXLQGR�VXDV�SUySULDV�WUDMHWyULDV��2V�FHOXODUHV�VmR�SDUD�DV�SHVVRDV�
HP�PRYLPHQWR���%$80$1��������S������

&RP� R� DGYHQWR� GHVVDV� QRYDV� UHODo}HV� YLD� FHOXODU� Ki� WDPEpP� XP� DXPHQWR� GH�

FRQIOLWRV�TXH�JHUDP�DSUR[LPDo}HV�RX�DIDVWDPHQWR�QD�UHODomR�HQWUH�LQGLYtGXR�H�LQGLYtGXR��

H�LQGLYtGXR�H�JUXSR�GH�PRGR�TXH�RFDVLRQD�XPD�LQWHUUXSomR�QR�GLiORJR��VHMD�SDUD�UHEDWHU�

D�FUtWLFD ODQoDGD��RX��DEVRUYHU�H�VH�DYDOLDU�GR�TXH�IRL�GLWR�SHOR�RXWUR��DVVLP�R�FHOXODU�FRPR�

PHLR�SRUWiWLO�GH�FRPXQLFDomR�YDL�VH�WRUQDQGR�HOHPHQWR�GH�SURSDJDomR�GHVVD�OLQJXDJHP�

TXH� YDL� WDPEpP� SURSRUFLRQDQGR� DIDVWDPHQWR� H� DSUR[LPDomR� HQWUH� DV� SHVVRDV� TXH� R�

XWLOL]DP RQGH�DV�UHODo}HV�TXH�DWp�HQWmR�HUDP�VyOLGDV�DFDEDP�VH�WRUQDQGR�GHVFDUWiYHLV�GH�

PRGR�TXH�PXLWDV� UHGHV� VRFLDV�YROWDGDV�D� UHODFLRQDPHQWRV� WrP�FUHVFLGR�PXLWR�FRPR�D�

SURFXUD�GH�SHVVRDV�SDUD�VH�UHODFLRQDU�DWUDYpV�GH�VLWHV�GH�UHODFLRQDPHQWR��RX�EDWH�SDSRV�

TXH�PXLWDV�GDV�YH]HV�DFDEDP�OHYDQGR�D�SHVVRD�YLYHU�XPD�YLGD�FRPSOHWDPHQWH�IHFKDGD�H�

YROWDGD�SDUD�HVVH�PXQGR�YLUWXDO��

3RU�RXWUR�ODGR��WDPEpP�DV�SHVVRDV�DFDEDP�EXVFDQGR�PDLV�SRU�XPD�FDXVD�GH�XP�

YD]LR�VHQWLPHQWDO��RX�VHMD��DTXLOR�TXH�QmR�DFKDP�QR�PXQGR�UHDO EXVFDP�QR�PXQGR�YLUWXDO��

+i� HVVD� VHQVDomR� GH� SUD]HU� QHVVHV�PHFDQLVPRV� GH� UHODFLRQDPHQWR� GH�PRGR� TXH� QmR�

FRQVHJXHP� VH� GHVYLQFXODU� GHVVHV� ODoRV� YLUWXDLV�� DVVLP� DV� UHODo}HV� VRFLDV� DFDEDP� VH�

WRUQDQGR� PHUFDGRULDV�� RX� VHMD�� UHODo}HV� EDVHDGDV� HP� FRQFHLWRV� PHUFDGROyJLFRV� RQGH�

SHVVRDV�FRPHoDP�D�YDORUL]DU�PDLV�FRLVDV�GR�TXH�VmR�SRVWDV�RX�H[SUHVVDV�QDV�UHGHV�GR�TXH�

D�SUySULD�YLYrQFLD�ItVLFD�FRP�R�RXWUR�GH�PRGR�TXH�TXDQWR�PDLRU�IRU�D�FRQH[mR�QR�PXQGR�

YLUWXDO�PHQRU�VHUi�D�FRQH[mR�QR�PXQGR�ItVLFR�H�WDPEpP�D�VHQVDomR�GH�LQGLYLGXDOLGDGH�p�

PDLV� YDORUL]DGD� HVWDEHOHFHQGR� XP� QRYR� YtQFXOR� DIHWLYR� GH� PDQHLUD� EHP� PDLV�

LQGLYLGXDOLVWD��2V�ODoRV�DIHWLYRV�YmR�VH�SHUGHQGR�H�VH�GLVWDQFLDQGR�GHQWUR�GHVVH�PXQGR�

YLUWXDO��RQGH�DV�SHVVRDV�VH�FRQHFWDP�H�VH�UHODFLRQDP�EHP�PDLV�TXH�QR�PXQGR UHDO��SRLV�

WXGR�ILFD�DSHQDV�DR�VLPSOHV�DOFDQFH�GH�XP�WRTXH��GH�PRGR�TXH�DV�SHVVRDV�VH�UHODFLRQDP�

PDLV�SHOR�HQYLR�GH�PHQVDJHQV�DWUDYpV�GR�XVR�GR�FHOXODU�GR�TXH�GR�SUySULR�FRQWDWR�QR�

PXQGR�UHDO��RX�VHMD�GR�VHX�SUySULR�HX�UHDO�VHU�KXPDQR�ItVLFR�GRWDGR�GH�VHQWLPHQWRV�H�

Do}HV��JHVWRV��DWLWXGHV��FDULQKR�H�DIHWR�QXP�VLPSOHV�DEUDoR��QXP�VLPSOHV�EHLMR��RX�VHMD�

QXP�VLPSOHV�DWR�ItVLFR��QR�PXQGR�UHDO�



ϯϭ

2V�YDORUHV�WHFQROyJLFRV�DFDEDP�VXSHUDQGR�RV�YDORUHV�KXPDQRV�GH�PRGR�TXH�DV�

SHVVRDV�QmR�FRQVHJXHP�HVWDEHOHFHU�XP�YtQFXOR�FRQFUHWR�QR�PXQGR�UHDO��2�XVR�GR�FHOXODU�

SRGH�DFDUUHWDU�XP�DSURIXQGDPHQWR�QHVVH�VHQWLGR��SRLV�R�KRPHP�FRPHoD�D�FULDU�QRYRV�

FRQFHLWRV�H�YDORUHV�SHOR�TXH�p�HVWDEHOHFLGR�SRU�VXD�LQWHUDomR�YLD�FHOXODU��GH�PRGR�TXH�

DFDED�VH�GDQGR�XP�PDLRU�YDORU�j�PiTXLQD�GR�TXH�DR�SUySULR�LQGLYLGXR��GH�PRGR�TXH�QmR�

FRQVHJXLPRV�QRV�GHVYLQFXODU�GH�WDLV�IHUUDPHQWDV��6mR�HVWDEHOHFLGRV�FRQFHLWRV�H�SDGU}HV�

GH�GLiORJRV�FRP�PDLRU�LQWHQVLGDGH�H�PDLRU�GLYHUVLGDGH�QDV�FRQYHUVDV��PHVPR�TXH�VHMD�

EDVWDQWH�LQGLYLGXDO�VH�HVWDEHOHFH�DWUDYpV�GH�XPD�WHLD�GH�LQIRUPDo}HV�UHFHELGDV�SRU�PHLR�

GH� XPD� VLPSOHV� WHOD� JHUDGD� SRU� SL[HOV� OHYDQGR� HVVD� LQIRUPDomR� H� FRGLILFDomR� GHVVD�

LPDJHP�HVFULWD�RX�HVWDEHOHFLGD�SRU�LQFRPHV�JUiILFRV�

1D�PDLRULD�GDV�YH]HV�DV�SHVVRDV�Vy�FRORFDP�DTXLOR�TXH�VH�SDVVD�GH�EHQpILFR�QR�

PXQGR�YLUWXDO��RX�VHMD��VHPSUH�DOJR�TXH�TXDQGR�WUDQVPLWLGR�YDL�JHUDU�XPD�YLVmR�SRVLWLYD�

�SDUD� R� HVSHFWDGRU� GH� PRGR� TXH� QmR� FRORFDP� VXDV� FULVHV� RX� FRQIOLWRV� RX� VLWXDo}HV�

QHJDWLYDV��VHPSUH�TXHUHP�H[SRU�R�PHOKRU��R�EHOR��R�FDUR��RX�VHMD��R�TXH�DSDUHQWHPHQWH�p�

YDORUDWLYR�VH�FRORFDQGR�FRPR�DWRUHV�QR�FHQWUR�GR�SDOFR�HP�EXVFD�GH�KRORIRWHV�H�ROKDUHV�

SDUD�FDGD�IRWR��RX�FDGD�YtGHR�FRPSDUWLOKDGR�DWUDYpV�GH�VHXV�DSDUHOKRV�FHOXODUHV�QDV�VXDV�

UHGHV�VRFLDLV��&RP�LVVR�DV�SHVVRDV�YmR�EXVFDQGR�PDLV�H�PDLV�SUHHQFKHU�HVVH�YD]LR�IXJLQGR�

SDUD�HVVH�QRYR�PHLR�GH�VXSULU�VHX�HJR�H�HOHYDU�VXD�DXWRHVWLPD�PHVPR�TXH�YLUWXDOPHQWH�

FKRFDQGR�VH�FRP�VXD�YLGD�UHDO�QR�PXQGR�UHDO� �TXH�YDOH�OHPEUDU�TXH�DV�UHODo}HV�Vy�VH�

WRUQDP� PDLV� GHQVDV� QR� PXQGR� UHDO� TXDQGR� Ki� XPD� FRPXQLFDomR� ELODWHUDO� GHVVD�

OLQJXDJHP��

&RQWXGR��R�TXH�WDLV�IHUUDPHQWDV�SURSRUFLRQDP�VmR�EHP�PDLV�TXH�DSUR[LPDo}HV�

YLUWXDLV��HODV�SURGX]HP�XP�DIDVWDPHQWR�GH�FDGD�LQGLYtGXR�IHFKDGR�GHQWUR�GD�VXD�SUySULD�

EROKD�GH�UHODFLRQDPHQWRV�EDVHDGRV�HP�XPD�FRQILDQoD�TXH�PXLWDV�YH]HV� Vy�VmR�SRVWDV�

GHQWUR�GDTXHOH�HVSDoR�YLUWXDO�H�TXH�SRGHP�FKHJDU�DR�PXQGR�UHDO�GH�IRUPD�FDWDVWUyILFD�H�

WRPDQGR�XPD�VLPSOHV�PHQVDJHP��RX�IUDVH�DOJR�GHYDVWDGRU�H�GHVWUXLGRU�SDUD�R�LQGLYtGXR�

TXH�ILFD�QHVVH�PXQGR�RQOLQH�GH�IRUPD�LQVWDQWDQHDPHQWH�GLUHWD�H�LQLQWHUUXSWD��GHWXUSDQGR�

VXD�YLVmR�GH�PXQGR�VHXV�REMHWLYRV�H�VXDV�SHUVSHFWLYDV�GR�TXH�VH�HVWDEHOHFHULD�QDV�VXDV�

UHODo}HV�VRFLDLV�QR�PXQGR�UHDO����

2V� LQGLYtGXRV�DFUHGLWDP�TXH�FRQHFWDGRV�D�DOJXPD� UHGH�VRFLDO�QmR�YmR�PDLV� VH�

VHQWLU�VR]LQKDV��RX�WULVWHV�H�FRP�LVVR�YmR�EXVFDQGR�FDGD�YH]�PDLV�VH�DGHQWUDU�QHVVH�PXQGR�

H�XWLOL]DU�HVVHV�REMHWRV�GH�FRPXQLFDomR�SRUWiWHLV�FRP�FHOXODUHV�H�WDEOHWV�RX�VPDUWIRQHV��H�

TXH�HVWi�DJUHJDGR�D�PLOK}HV�GH�LQIRUPDo}HV�H�FRQH[}HV�FRP�RV�PDLV�GLYHUVRV�H�YDULDGRV�

WLSRV�GH�UHGHV�TXH�QD�PDLRULD�GDV�YH]HV�JHUD�XP�VHQWLPHQWR�GH�DFROKLPHQWR��DXPHQWDQGR�



ϯϮ

D�GLVWkQFLD�GH�TXHP�HVWi�DR�VHX�ODGR�H�R�WRUQDQGR�LQYLVtYHO�H�LPSHUFHSWtYHO�VRFLDOPHQWH�

$VVLP��R�XVR�H[FHVVLYR�GR�FHOXODU�SRGH�VHU�SRVWR�SHOD�QHFHVVLGDGH�QR�WUDEDOKR�GH�

PDQWHU�VH�LQIRUPDGR�FRP LQIRUPDo}HV�VREUH�DOJXPD�QRWtFLD��RX�SHOR�VLPSOHV�IDWR�GH�HVWDU�

SUHVHQWH�HP�XP�GHWHUPLQDGR�JUXSR�YLUWXDO�DR�TXDO�ID]HP�SDUWH��SRUpP�QR�ILQDO�SHUGHQGR�

R�YtQFXOR�GR�FRQWDWR� ItVLFR�H�VH�HVWDEHOHFHQGR�QXP�LVRODPHQWR�DSHQDV�SHOR� IDWR�GH�VH�

PDQWHUHP�FRQHFWDGDV�RQOLQH�QR�FLEHUHVSDoR�GD� UHGH�YLUWXDO� ³$�FRPXQLFDomR�PROGD�D�

FXOWXUD� SRUTXH� QyV� QmR� YHPRV� ������ D� UHDOLGDGH� ������ FRPR� HOD� p��PDV� FRPR� VmR� QRVVDV�

OLQJXDJHQV��(�QRVVDV�OLQJXDJHQV�VmR�QRVVDV�PtGLDV��1RVVDV�PtGLDV�VmR�QRVVDV�PHWiIRUDV��

1RVVDV� PHWiIRUDV� FULDP R� FRQWH~GR� GH� QRVVD� FXOWXUD�´� �&$67(//6�� ������ S�� �����

(VVH�QRYR�VLVWHPD�GH�FRPXQLFDomR�WHP�R�SRWHQFLDO�GH�UHYROXFLRQDU�D�OLQJXDJHP�

H�PRGLILFDU�DV�UHODo}HV�LQWHUSHVVRDLV�GH�PRGR�TXH�R�KRPHP�Mi�QmR�FRQVHJXH�VDLU�GHVVH�

VLVWHPD�RQOLQH�GH�IRUPD�GHILQLWLYD��SRLV�D�UHGH�HVWi�VHPSUH�FRQHFWDGD��(P�TXDOTXHU�OXJDU�

R�LQGLYtGXR�YDL�WHU�D�SRVVLELOLGDGH�GH�WHU�DFHVVR�j�LQWHUQHW��VHMD�JUiWLV�RX�SDJD���SRLV�HOD�Mi�

p�XPD�IRUPD�GH�FRPXQLFDomR�EDVWDQWH�GLIXQGLGD�QRV�GLDV�DWXDLV�H�WHQGR�HP�YLVWD�HVVHV�

PHLRV�GH�FRPXQLFDomR�SRUWiWHLV�DV�UHODo}HV�HQWUH�RV�VHUHV�KXPDQRV�FRPHoDP�D�GLYLGLU�

HP�GRLV�GLOHPDV��TXH�VH�FODVVLILFDP�QXP�FRQWDWR�SULPiULR��RX�VHMD��GLUHWR�TXH�VHULD�DWUDYpV�

GR�PXQGR�UHDO��RX�SRU�FRQWDWR�VHFXQGiULR�H�LQGLUHWR�TXH�VHULD�DWUDYpV�GDV�UHODo}HV�VHP�R�

FRQWDWR�ItVLFR�PDV�DWUDYpV�GH�PHLRV�HOHWU{QLFRV��FRPR�FHOXODUHV�RX�WDEOHWV�H�FRPSXWDGRUHV

$V�UHGHV�YLUWXDLV�VmR�UHJXODGDV�DWUDYpV�GD�OLQJXDJHP�H�GD�IRUPD�GH�FRPR�p�WUDWDGD�

H�FRPXQLFDGD�HVVD� OLQJXDJHP�QHVVHV�QRYRV�PHLRV��DVVLP�DV� IHUUDPHQWDV� � WHFQROyJLFDV�

DFDEDP�PRGLILFDQGR�R�PHLR�VRFLDO�FRP�PXGDQoDV�TXH�VH�WRUQDP�UHFRUUHQWHV�H�FDGD�YH]�

PDLV� YHOR]HV� H� DWXDOL]DGDV� HP� FRQVWkQFLD�� PXLWR� PDLV� TXH� XPD� VLPSOHV� WURFD� GH�

FRPXQLFDomR��R�PHLR�GH�FRPR�HVVD�FRPXQLFDomR�p�SDVVDGD�H�UHWUDQVPLWLGD��

����2�&(/8/$5��352'8d­2�'(�,17(5$d­2�

$�SURGXomR�LQGXVWULDO�WHP�XP�JUDQGH�LPSDFWR�HP�PHLR�D�HVVH�DYDQoR�WHFQROyJLFR�

H� VXFHVVLYDPHQWH� DV�PiTXLQDV� FRPHoDP�D� SURGX]LU� QmR�OXJDUHV�� RX� OXJDUHV� YD]LRV� GH�

GLiORJR�TXH�GH�FHUWR�PRGR�SUHHQFKHP�H�HQFXUWDP�DV�GLVWkQFLDV�HQWUH�R�KRPHP�PHVPR�

TXH� DUWLILFLDOPHQWH� D� HVVH� GLiORJR� WRPDQGR� IRUPD� HQWUH� RV� VXMHLWRV� H� ID]HP� HOHV� VH�

ODQoDUHP�QHVVH�PDU�FKDPDGR�LQWHUQHW�WRPDQGR�DJRUD�DR�LQYpV�GH�XP�~QLFR�HVSDoR�HP�

HVSDoRV�P~OWLSORV�GH�FRQH[mR�FDGD�YH]�PDLV�UiSLGDV�H�FRQVWDQWHV�



ϯϯ

6H�QRV� LQWHUHVVDUPRV� VREUHWXGR�SRU� VHX� VLJQLILFDGR�SDUD� RV� KRPHQV��
SDUHFH�TXH��FRPR�VXJHUL�DQWHULRUPHQWH��R�GLJLWDO��IOXLGR��HP�FRQVWDQWH�
PXWDomR�� VHMD� GHVSURYLGR� GH� TXDOTXHU� HVVrQFLD� HVWiYHO�� 0DV��
MXVWDPHQWH�� D� YHORFLGDGH� GH� WUDQVIRUPDomR� p� HP� VL� PHVPD� XPD�
FRQVWDQWH�² SDUDGR[DO�² GD�FLEHUFXOWXUD���(OD�H[SOLFD�SDUFLDOPHQWH�D�
VHQVDomR� GH� LPSDFWR�� GH� H[WHULRULGDGH�� GH� HVWUDQKH]D� TXH� QRV� WRPD�
VHPSUH� TXH� WHQWDPRV� DSUHHQGHU� R� PRYLPHQWR� FRQWHPSRUkQHR� GDV�
WpFQLFDV��3DUD�R�LQGLYtGXR�FXMRV�PpWRGRV�GH�WUDEDOKR�IRUDP�VXELWDPHQWH�
DOWHUDGRV� SDUD� GHWHUPLQDGD� SURILVVmR� WRFDGD� EUXVFDPHQWH� SRU� XPD�
UHYROXomR� WHFQROyJLFD� TXH� WRUQD� REVROHWRV� VHXV� FRQKHFLPHQWRV� H�
VDYRLUIDLUH� WUDGLFLRQDLV� �WLSyJUDIR�� EDQFiULR�� SLORWR� GH� DYLmR��² RX�
PHVPR� D� H[LVWrQFLD� GH� VXD� SURILVVmR�²�� SDUD� DV� FODVVHV� VRFLDLV� RX�
UHJL}HV� GR� PXQGR� TXH� QmR� SDUWLFLSDP� GD� HIHUYHVFrQFLD� GD� FULDomR��
SURGXomR� H� DSURSULDomR� O~GLFD� GRV� QRYRV� LQVWUXPHQWRV� GLJLWDLV�� SDUD�
WRGRV�HVVHV�D�HYROXomR�WpFQLFD�SDUHFH�VHU�D�PDQLIHVWDomR�GH�XP��RXWUR��
DPHDoDGRU���/e9<��������S������

4XDQGR�Ki�XP�SURFHVVR�GH�FRQH[mR�GHVVH�HVSDoR�YLUWXDO�D�UHDOLGDGH�FRQKHFLGD�VH�

WRUQD� DOJR�GLIHUHQWH��RQGH�SDUD� DV�SHVVRDV� DTXHOHV�TXH�R� FHUFDP�VH� WRUQDP�GLIHUHQWHV�

GHQWUR�GH�XPD�SHUVSHFWLYD�GH�IHOLFLGDGH�IDQWDVLDGD�GHQWUR�GR�PXQGR�YLUWXDO�MXVWDPHQWH�

SHODV� PDLRUHV� SRVVLELOLGDGHV� GH� LQWHUDomR� QR� PXQGR� YLUWXDO� H� GH� PDLRU� UHODomR� GH�

LQWHUDomR�QD�FRPXQLFDomR��(VVH�FRQVWDQWH�SURFHVVR�GH�LQWHUDomR�SRU�UHGHV�VRFLDLV�YLUWXDLV�

DFDED�FULDQGR�XP�DELVPR�VRFLDO�DIHWLYR�H�ItVLFR��RQGH�SHVVRDV�VH�GLVWDQFLDP�GH�SHVVRDV�

MXVWDPHQWH�SHOD�FRPRGLGDGH�GH�XP�VLPSOHV�FOLFN�QD�WHOD�

2�DSDUHOKR�FHOXODU�VH�WRUQD�XP�REMHWR�LQGLVSHQViYHO�SDUD�RV�GLDV�DWXDLV��GH�PRGR�

TXH�VH�DJUHJD�H�VH�HQFDL[D�QD�YLGD�GRV�VHUHV�KXPDQRV�FRP�FDGD�YH]�PDLV�IXQo}HV�H�PRGRV�

GH�RSHUDomR�H�XWLOLGDGH�GH�PDQHLUD�TXH�TXDQWR�PDLV�R�KRPHP�DXPHQWD�VHX�FtUFXOR�GH�

DPL]DGH��PDLV�HOH�YDL�DJUHJDQGR�H�VH�FRQHFWDQGR�FRP�IDPLOLDUHV�DPLJRV�H�DWp�GHQWUR�GD�

SUySULD� IXQomR�GH� WUDEDOKR� HVWDEHOHFHQGR�XPD LQWHUOLJDomR� FRP�R� DSDUHOKR� FHOXODU� GH�

PRGR�TXH�SDUD�R�KRPHP�HVVH�SURFHVVR�VH�WRUQD�TXDVH�LPSHUFHSWtYHO��SRUpP��TXDQWR�PDLV�

UiSLGR�H�PDLV�DPSOR�VHX�FRQWDWR�FRP�YiULDV�SHVVRDV�H�SRU�YiULDV�YHUWHQWHV��PDLV�HOH�DFDED�

VH� WRUQDQGR� GHSHQGHQWH� GR� DSDUHOKR� FHOXODU� GH� PRGR� TXH� R� DSHUIHLoRDPHQWR� YDL� VH�

WRUQDQGR�TXDVH�TXH�LQGLVSHQViYHO�H�R�DSULPRUDPHQWR�GR�DSDUHOKR�SDUD��SRGHU�DFRPSDQKDU�

R�SUySULR�SURFHVVR�VRFLDO��H��GH��LQWHUGHSHQGrQFLD�GR�KRPHP�DWUDYpV�GHVVD�IHUUDPHQWD�TXH�

VH�WRUQD�REMHWR�GH�XVR�GLiULR�SDUD�VXD�YLGD��QHVVD�VRFLHGDGH�FDGD�YH]�PDLV�WHFQROyJLFD��

$� LQWHUDWLYLGDGH� QR� PHLR� YLUWXDO� WDPEpP� DFDED� VH� UHFRQILJXUDQGR� HP� QRYRV�

HVSDoRV��RX�VHMD��QRYDV�IRUPDV�GH�DJUXSDPHQWRV�YLUWXDLV�YmR�GDQGR�IRUPD�DR�HVSDoR�H��

FULDQGR�FLEHUHVSDoRV�FDGD�YH]�PDLV�LOLPLWDGRV�H�JHUDGRUHV�GH�GLiORJRV�GDV�PDLV�GLIHUHQWHV�

OyJLFDV��RX�VHMD��D�LQWHUDWLYLGDGH�GR�PHLR�YLUWXDO�DFDED�GH�FHUWR�PRGR�LQIOXHQFLDQGR�WRGD�



ϯϰ

H�HVWUXWXUD�GH�GLiORJRV�GR�PHLR�ItVLFR�GH�IRUPD�TXH�RV�JUXSRV�GH�GLiORJR�YLUWXDLV�H[HUFHP�

XP�SRGHU�PHVPR�TXH�LQYLVtYHO�VREUH�R�KRPHP��DVVLP�R�GLiORJR�VH�IRUPD�GH�PDQHLUD�PDLV�

DWUDWLYD�SHOR�IDWR�GH�SRGHU�VH�H[SUHVVDU�PHVPR�TXH�QmR�VHMD�GH�PDQHLUD�ItVLFD��1R�HQWDQWR��

DV�H[SUHVV}HV�H�IDODV�SRGHP�WRPDU�XPD�IRUPD�GLIHUHQWH�GR�TXH�WRPDULD�GR�PXQGR�UHDO��

RQGH�RV�LQGLYtGXRV�DFDEDP�GH�FHUWR�PRGR�WRUQDGR�R�FLEHUHVSDoR�R�PHLR�PDLV�DSURSULDGR�

GH�VH�H[SRU�VHP�EORTXHLRV�RX�G~YLGDV�HP�UHODomR�DR�TXH�R�RXWUR�YDL�SHQVDU�RX�MXOJDU�

$� SUHVHQoD� YLUWXDO� H� D� DXVrQFLD� GR� FRUSR� ItVLFR� Gi� OXJDU� D� XP� QRYR�PRGR� GH�

YLYHQFLD��DVVLP�VH�UHFRQILJXUDQGR�HP�QRYRV�HVSDoRV�GH�WURFD�GH�LQIRUPDo}HV�OLJDGDV�SRU�

PHLRV�GH�REMHWRV�HOHWU{QLFRV�GH�PDQHLUD�TXH�TXDQWR�PDLV�IRU�HVWDEHOHFLGD�HVVD�UHODomR��

PDLRU�GLVWDQFLDPHQWR�R�KRPHP�YDL�WHQGR�ILVLFDPHQWH�GRV�VHXV�DPLJRV��IDPLOLDUHV�RX�DWp�

PHVPR� GR� VHX� SUySULR� FRQWDWR�� $� VRFLHGDGH� DWXDO� WHP� GH� PDQHLUD� PXLWR� UiSLGD� VH�

UHFRQILJXUDGR�H�UHDGDSWDGR�VHXV�PRGHORV�GH�XPD�PDQHLUD�EHP�PDLV�GLQkPLFD�GH�PRGR�

TXH�QDWXUDOPHQWH�R�SURFHVVR�WHFQROyJLFR�YDL�WRPDQGR�IRUPD�H�VH�HQFDPLQKDQGR�QXPD�

OyJLFD�GH� UHJXODPHQWDomR�GD�SUySULD�YLGD��RX� VHMD��R�PXQGR�YLUWXDO� WRPD� IRUPD�H�YDL�

PROGDQGR�R�PXQGR�ItVLFR�GH�PRGR�TXH�R�KRPHP�WRUQD�VH�DSHQDV�XPD�SHoD�FKDYH�SDUD�

DEULU�H�DPSOLDU�HVVH�QRYR�PRGR�GH�SURGXomR�H�GH�UHSURGXomR�GH�JUXSRV�HP�FDPDGDV�GH�

UHGHV�YLUWXDOL]DGDV��'LDQWH�GH�XP�SURFHVVR�GH�DFHLWDomR�R�KRPHP�FRPHoD�D�VH�FRQHFWDU�

QDV�YDULDGDV�IRUPDV�GH�GLUHFLRQDPHQWR�GH�PRGRV�QHVVH�QRYR�HVSDoR�YLUWXDO͘

$WXDOPHQWH�R�FRUSR�KXPDQR�p�OLPLWDGR��PDV�p�MXVWDPHQWH�R�SURFHVVR�WHFQROyJLFR�

TXH� ID]� FRP�TXH� R� KRPHP�RFXSH� HVSDoRV� RQGH� HOH� MDPDLV� SRGHULD� VRQKDU� HP�RFXSDU�

MXVWDPHQWH� SHOD� DGHTXDomR�GR� VHX� FRUSR�SURYLGR�GH� DSDUHOKRV� WHFQROyJLFRV� TXH� ID]� R�

KRPHP�FKHJDU�PDLV�ORQJH�GR�VHX�KDELWDW�QDWXUDO�GH�PRGR�TXH�R�HVSDoR�IRUD�GD�7HUUD�Mi�p�

H[SORUDGR� SHOR� VHU� KXPDQR� XOWUDSDVVDQGR� WRGD� D� EDUUHLUD� ELROyJLFD� DWUDYpV� GR� XVR� GD�

WHFQRORJLD� H� ID]HQGR� R� SUySULR� FRUSR� KXPDQR� VH� DGDSWDU� j� VLWXDomR� H� XWLOL]DU� PHLRV�

WHFQROyJLFRV�SDUD�HVVD�DGDSWDomR�IRUD�GR�SODQHWD��2X�VHMD��DV�OLPLWDo}HV�JHRJUiILFDV�Mi�

IRUDP�XOWUDSDVVDGDV�WDQWR�QD�IRUPD�GH�FRPXQLFDomR�GHQWUR�QR�HVSDoR��FRPR�QD�TXHVWmR�

ILVLROyJLFD�GH�RFXSDomR�GR�VHX�SUySULR�FRUSR�HP�HVSDoRV�GHVDELWiYHLV�H�QmR�DSURSULDGRV�

j�VXD�H[LVWrQFLD��$VVLP��DV�IHUUDPHQWDV�WHFQROyJLFDV�DWXDLV�Mi�FRPHoDP�D�ID]HU�GR�KXPDQR�

XP� VHU� � GRPLQDQWH� WDQWR� QR� SUySULR� HVSDoR� FRPR� QXP� HVSDoR� TXH QmR� p� DSURSULDGR�

ELRORJLFDPHQWH�SDUD�VH�PDQWHU�YLYR��RX�VHMD��R�KRPHP�YDL�XOWUDSDVVDQGR�H�TXHEUDQGR�RV�

VHXV�SUySULRV�OLPLWHV�H�RV�OLPLWHV�GR�HVSDoR�TXH�HVWi�j�VXD�YROWD�SRU�PHLR�GH�XP�SURFHVVR�

GH�HYROXomR�Vy�TXH�YROWDGR�j�FRQVWUXomR�H�GHVHQYROYLPHQWR�WHFQROyJLFRV�
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&REHUWR�SRU�HOHWURGRV�H�DQWHQDV�H�GLVSRQGR�GH�GRLV�ODVHU�H\HV��QRVVR�
PXWDQWH�YROXQWiULR�OHYD�PXLWR�ORQJH�D�DQDORJLD�FRP�D�UREyWLFD�GR�WHOH�
RSHUDGRU�± QD�TXDO�R�KRPHP�HVWi�QR�LQWHULRU�GR�DQGURLGH�±PDV�SURPRYH�
XPD� GUiVWLFD� FRQYHUVmR�� Mi� TXH� VXD� HVSHUDQoD� p� H[DWDPHQWH� LQYHUVD��
³+RMH��GL]�HOH��D�WHFQRORJLD�QRV�FROD�D�SHOH��HOH�HVWi�SUHVWHV�D�VH�WRUQDU�
XP�FRPSRQHQWH�GH�QRVVR�FRUSR��� GHVGH�R�UHOyJLR�GH�SXOVR�DWp�R�FRUDomR�
DUWLILFLDO�± SDUD�PLP�p�R�ILP�D�QRomR�GDUZLQLVWD�GH�HYROXomR�FRPR�R�
GHVHQYROYLPHQWR�RUJkQLFR�DR� ORQJR�GH�PLOK}HV�GH�DQRV�SRU�PHLR�GD�
VHOHomR�QDWXUDO��'H�DJRUD�HP�GLDQWH��FRP�D�QDQRWHFQRORJLD�R�KRPHP�
SRGH�GHJXVWDU�XPD�WHFQRORJLD��2�FRUSR�GHYH�VHU�FRQVLGHUDGR��SRUWDQWR��
XPD�HVWUXWXUD���9,5,/,2��������S������

2�KRPHP�TXDQGR�LQVHULGR�QXP�GHWHUPLQDGR�JUXSR�DFDED�VH�WRUQDQGR�XPD�SDUWH�

LQWHJUDQWH�GHVVH�JUXSR�TXH�ORJR�SRGH�GHVHPSHQKDU�XPD�IXQomR�VHMD�GH�IRUPD�SDVVLYD�RX�

DWLYD��DVVLP�RV�PHLRV�WHFQROyJLFRV�DWXDLV�SRU�PHLR�GH�DSOLFDWLYRV�TXH�DJHP�GH�IRUPD�D�

GLPLQXLU� HVVH� DELVPR�TXH� VH� SURMHWD� HP�PXLWDV� SHVVRDV� TXH� SRU� TXHVW}HV� GH� WHPSR� H�

GLVWkQFLD�QD�PDLRULD�GDV�YH]HV�QmR�FRQVHJXHP�VH�FRPXQLFDU�FRP�VHXV�IDPLOLDUHV��DPLJRV��

RX�FRPSDQKHLUR�D���GH�PRGR�TXH�RV�PHLRV�WHFQROyJLFRV�GH�FRPXQLFDomR�WHQGH�D�DWHQXDU�

HVVD�GLVWkQFLD ItVLFD�H�DWp�PHVPR�WHPSRUDO��

2�WHPSR�QR�VLVWHPD�DWXDO�GH�VRFLHGDGH�FRQWHPSRUkQHD�p�XP�IDWRU�GH�JUDQGH�YDOLD�

SRLV�DV�SHVVRDV�SHOR�VLPSOHV�IDWR�GH�VH�WRUQDUHP�PDLV�IRFDGDV�QR�VHX�SUySULR�XQLYHUVR�

DFDEDP� VHQGR�QHJOLJHQWHV� FRP�RV� VHXV� SDUHQWHV� H� IDPLOLDUHV�� GH�PRGR� TXH� D� IDOWD� GH�

WHPSR�H�GH�SUHVHQoD�ItVLFD�Gi�OXJDU�jV�WURFDV�GH�LQIRUPDo}HV�H�GH�LQWHUDomR�DRV�PHLRV�

WHFQROyJLFRV�GH�FRPXQLFDomR�H�R�FHOXODU�p�R�PHLR�PDLV�VLPSOHV�H�SUiWLFR�GH�HVWDEHOHFHU�

HVVH�OLJDomR��RX�VHMD��R�FHOXODU�VH�WRUQD�XP�ILR�FRQGXWRU�HQWUH�R�LQGLYtGXR�PHVPR�IHFKDGR�

HP�VHX�PXQGR�H�GRV�GHPDLV�GH�PDQHLUD�TXH� VH� IRUPD�XPD� HVSpFLH�GH�EROKD�HQWUH� DV�

SHVVRDV�TXH�DFDEDP�VH�LQWHUHVVDQGR�PDLV�HP�HVWDEHOHFHU�XPD�WURFD�YLUWXDO�GR�TXH�XPD�

WURFD� ItVLFD�� RQGH� LQ~PHURV� IDWRUHV� YmR� WUDQVIRUPDQGR� R� PXQGR� YLUWXDO�� DVVLP� QRYRV�

HVSDoRV�H�LOKDV�YLUWXDLV�YmR�VXUJLQGR�H�YmR�GHVDSDUHFHQGR�GD�YLGD��GRV�LQGLYtGXRV��RX�

VHMD��Ki�XP�SURFHVVR�GH�DGDSWDomR�H�HYROXomR�FRQVWDQWH�GHQWUR�GH�HVSDoRV�TXH�FDGD�YH]�

PDLV� YDL� OHYDQGR� DR� LQGLYtGXR� D� YLYHQFLDU� VXD� YLGD� PDLV� IHFKDGD� DR� PXQGR� YLUWXDO�

GHL[DQGR� OLPLWDGR� SDUD� FHUWRV� GLiORJRV� QR� PXQGR� ItVLFR�� RX� VHMD�� XPD� QRYD� UHGH� GH�

RUJDQL]DomR� H� GH� HVSDoRV� VRFLDV� YmR� VH� FDUDFWHUL]DQGR� H� WRPDQGR� IRUPD� QD� YLGD� GDV�

SHVVRDV��FRP�LVVR�DV�SHVVRDV�DFDEDP�VH�WUDQVIRUPDGR�DWUDYpV�GR�PRGR�YLUWXDO�GH�YLGD��R�

YLUWXDO�WRQDU�VH�R�FHQWUR�GR�IRFR�GHQWUR�GR�HVSDoR�ItVLFR�GDV�SHVVRDV�

2�SURFHVVR�GH�LQWHUDomR�SRU�PHLR�YLUWXDO�DFDED�VHQGR�FRPSOH[R��SRLV�Gi�LQ~PHUDV�

SRVVLELOLGDGHV�GH�GLiORJRV�H�GH�IRUPDV�LQVWDQWkQHDV�TXH�DFDEDP�ID]HQGR�R�LQGLYtGXR�VH



ϯϲ

GHVPHPEUDU�GHQWUR�GH�XPD�UHGH�GH�SRVVLELOLGDGHV��RQGH�R�LQGLYtGXR�SRGH�LQWHUDJLU�GH�

IRUPD�UiSLGD��PXLWDV�YH]HV�PDLV�D�UiSLGD�TXH�D�IDOD��RX�GH�HPLWLU�XPD�PHQVDJHP�SRGH�

JHUDU�XPD�LQIRUPDomR�GHVFRQH[D��RX�HUUDGD��XP�IDWRU�JHUDGRU�GH�FRQIOLWR�HQWUH�R�HPLVVRU

H�R�UHFHSWRU��GH�PRGR�TXH�WHUPLQD�YROWDQGR�DR�PXQGR�ItVLFR�VXSHUILFLDO�RX�FRQFUHWDPHQWH��

³'HSRLV�GD�VXSHUHVWUXWXUD��H�GD�LQIUDHVWUXWXUD�RQWHP��SRGH�VH�SUHYHU�D�SDUWLU�GH�HQWmR�XP�

WHUFHLUR�WHUPR��D�LQWUDHVWUXWXUD��Mi�TXH�D�UHFHQWH�PLQLDWXUL]DomR�QDQRWHFQRORJLD�IDYRUHFH�

DJRUD�D�LQWUXVmR�ILVLROyJLFD��RX�PHVPR�D�LQVHPLQDomR�GR�VHU�YLYR�SHODV�ELRWHFQRORJLDV�´�

�9,5,/,2�������S������
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$� IDPtOLD� p� XPD� HVWUXWXUD� VRFLDO� TXH� HVWi� SRVWD� GHQWUR� GD� VRFLHGDGH� GHVGH� D�

HYROXomR� GD� SUp�KLVWyULD� GR� KRPHP� SULPLWLYR� H� TXH� VHUYH� GH� EDVH� SDUD� LQWHUDo}HV� H�

UHODo}HV�GH� IRUoD��GH�JUXSRV�H�FRPXQLGDGHV��$� IDPtOLD�FRPR�SDUWH�GD�HVWUXWXUD� VRFLDO�

GLIHUH�HP�YiULRV�WLSRV�GH�FRQVWLWXLomR�QD�VRFLHGDGH�DWXDO��HOD�SRGH�VHU�PRQRSDUHQWDO��EL�

SDUHQWDO��SURFULDomR�H�DGRomR��

$�IDPtOLD�PRQRSDUHQWDO�p�FRQVWLWXtGD�SRU�DSHQDV�XP�GRV�SURJHQLWRUHV��SDL�RX�PmH��

RQGH�SRU�PRWLYRV�GH�DEDQGRQR��GLYyUFLR�H�IDOHFLPHQWR��RX�XPD�GHFLVmR�GH�WHU�XP�ILOKR�

GH� � IRUPD� LQGHSHQGHQWH�GD�PXOKHU��RX�GR�KRPHP�SRU�DGRomR��$�IDPtOLD�EL�SDUHQWDO�p�

FRPSRVWD� SRU� XP� FDVDO�� VHMD� KRPHP� H� PXOKHU�� RX� GH� DPERV� RV� VH[RV�� )DPtOLD� SRU�

SURFULDomR�p�TXDQGR�DSyV�R�FDVDPHQWR�R�FDVDO�FRPHoD�D�WHU�ILOKRV��(�D�IDPtOLD�SRU�DGRomR�

p� TXDQGR� R� LQGLYtGXR�� QR� FDVR� R� ILOKR�� p� DGRWDGR� SRU� XPD� SHVVRD� RX� SRU� XP� FDVDO��

$�IDPtOLD�WHP�XP�SDSHO�PXLWR�LPSRUWDQWH�GHQWUR�GD�HVWUXWXUD�VRFLDO��SRLV��DWUDYpV�

GHOD�VmR�WUDQVPLWLGRV�YDORUHV��QRUPDV�H�SDGU}HV�TXH�UHIOHWHP�QD�VRFLHGDGH�FRPR�XP�WRGR��

GH�PRGR� TXH� HVVHV� IHQ{PHQRV� GH� SURGXomR� FRPSRUWDPHQWDO� H� UHSURGXomR� DWUDYpV� GH�

JHUDo}HV�VmR�UHIOHWLGRV�GH�PDQHLUD�PDFUR�QD�VRFLHGDGH�H�QD�FXOWXUD��TXH�SRU�VXD�YH]�p�

UHWUDQVPLWLGD�GH�IRUPD�TXH�QD�DWXDOLGDGH�HVVH�FRPSRUWDPHQWR�VH�PHVFOD�FRP�R�SURFHVVR�

GH� LQIRUPDomR� TXH� p� DPSODPHQWH� GLIXQGLGR� SRU� PHLRV� YLUWXDLV� H� QDV� UHGHV� GH�

FRPXQLFDomR�

'XUDQWH�R� VpFXOR�;,;�� D� IDPtOLD�YDL� VH� UHYHODQGR�FDGD�YH]�PHQRV�R�
FHQWUR�GH�XPD�UHJLmR�SDUWLFXODU��QmR�SXEOLFD��H�FDGD�YH]�PDLV�FRPR�XP�
UHI~JLR� LGHDOL]DGR�� XP�PXQGR� H[FOXVLYR�� FRP� XP� YDORU�PRUDO�PDLV�
HOHYDGR� GR� TXH� R� GRPtQLR� S~EOLFR�� $� IDPtOLD� EXUJXHVD� WRUQRX�VH�
LGHDOL]DGD�FRP�D�YLGD�RQGH�D�RUGHP�H�D�DXWRULGDGH�HUDP�LQFRQWHVWDGDV��
RQGH� D� VHJXUDQoD� GD� H[LVWrQFLD� PDWHULDO� SRGLD� VHU� FRQFRPLWDQWH� DR�
YHUGDGHLUR�DPRU�PDULWDO�H�DV�WUDQVDo}HV�HQWUH�RV�PHPEURV�GD�IDPtOLD�
QmR� VXSRUWDULDP� LQVSHo}HV� H[WHUQDV��1D�PHGLGD� HP�TXH� D� IDPtOLD� VH�
WRUQRX� UHI~JLR� FRQWUD� RV� WHUURUHV� GD� VRFLHGDGH�� WDPEpP� VH� WRUQRX�
JUDGDWLYDPHQWH�XP�SDUkPHWUR�PRUDO�SDUD�VH�PHGLU�R�GRPtQLR�S~EOLFR�
QDV�FLGDGHV�PDLV�LPSRUWDQWHV���6(11(77��������3�����

'LDQWH�GH�XP�SURFHVVR�GH�UHSURGXomR�FDGD�YH]�PDLV�UiSLGR�RV�DJHQWHV�TXH�ID]HP�

SDUWH�GHVVD�IDPtOLD�VmR�LQIOXHQFLDGRUHV�GR�SURFHVVR�VRFLDO�H�FXOWXUDO�QD�VRFLHGDGH�QR�QtYHO�

PDFUR��(OHV�WDPEpP�UHFHEHP�D�LQIOXrQFLD�GD�VRFLHGDGH�TXH�p�FDGD�YH]�PDLV� LQIOXHQWH�

GHQWUR�GD�IDPtOLD�SHOR�IDWR�TXH�DV�WHFQRORJLDV�FRPHoDP�D�VH�WRUQDU�SDUWH�GHVVH�Q~FOHR�
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DQWHV� UHJLGR� SRU� SDL��PmH� H� ILOKRV��$� IDPtOLD� FRPHoD� D� WRPDU� RXWUDV� IRUPDV� H� RXWUDV�

FODVVLILFDo}HV�H�PRGHORV��H DJRUD�FRP�XP�IDWRU�DJUHJDGR��WHQGR�R�PHLR�YLUWXDO�H�D�LQWHUQHW�

FRPR�LQIOXHQFLDGRUHV��$VVLP��SRU�PHLR�GDV�QRYDV�IHUUDPHQWDV�WHFQROyJLFDV��H�FRP�LVVR�

JHUDQGR�WUDQVIRUPDo}HV�GHQWUR�GH�WUDQVIRUPDo}HV�TXH�QR�ILQDO�ID]�R�LQGLYtGXR�VHU�JXLDGR�

H�JXLDU�VHX�SUySULR PRGR�GH�YLGD��Ki�XPD�GXDOLGDGH��RQGH�D�SHUFHSomR�FRPSRUWDPHQWDO�

GR�LQGLYtGXR�YDL�DJLU�SRU�FDXVDV�H�PRPHQWRV�GH�VLWXDo}HV�GH�Do}HV�UHFRUUHQWHV��GHQWUR�GD�

VXD�SDUWLFLSDomR�HQTXDQWR�LQWHJUDQWH�QHVVH�Q~FOHR�IDPLOLDU�RQGH�YDORUHV�DQWLJRV�H�QRYRV�

YDORUHV�YmR�VH PHVFODQGR�HQWUH�R�LQGLYtGXR�H�R�JUXSR�IDPLOLDU�DR�TXDO�HVWi�LQVHULGR��DVVLP�

IDWRUHV�H[WHUQRV�FRPR�R�XVR�WHFQROyJLFR�WDPEpP�VH�ID]HQGR�LQIOXHQWH�

'HQWUR GHVVH�QRYR�PRGR�GH�LQWHUDomR�IDPLOLDU�H�HVVD�QRYD�IDVH�GH�FRQVWUXomR�GH�

UHODFLRQDPHQWRV� RQGH� R� GLiORJR� VH� ID]� DWUDYpV� GH� PHFDQLVPRV� GH� FRPXQLFDomR�

HOHWU{QLFRV�FRPR�R�WHOHIRQH�FHOXODU��Ki�XPD�LGHLD�GH�LQWHUDomR�TXH�FRPHoD�D�VHU�PROGDGD�

MXVWDPHQWH�QHVVH�LQtFLR�GR�VpFXOR�;;,��RQGH�R�KRPHP�SDVVD�D�VHU�PDLV�LQGLYLGXDOLVWD�H�

PDLV� UDFLRQDO�� &RP� LVVR�� D� IDPtOLD�� TXH� p� FRPSRVWD� SRU� LQGLYtGXRV�� FRPHoD� D� FULDU�

FLEHUHVSDoRV�LQGLYLGXDLV�GHQWUR�GR�VHX�SUySULR�HVSDoR��UHVXOWDQGR�QXPD�PHQRU�LQWHUDomR�

ItVLFD�HQWUH�RV�SDUHQWHV�H�TXH�UHVXOWDULD�QXP�GHVORFDPHQWR�D�QmR�OXJDUHV�ItVLFRV��PDV�VLP�

GHVWD� YH]� YLUWXDLV�� RX� VHMD�� R� GLiORJR� QDV� UHGHV� VRFLDLV� FRPHoD� D�PROGDU� D� IXQomR� GD�

OLQJXDJHP�UHDO�RQGH�R�µHX¶�WRPD�FDGD�PDLV�R�HVSDoR�GR�VHQWLGR�GR�QyV��FDGD�XP�QXP�

PHVPR� HVSDoR� ILVLFDPHQWH�� PDV� FDGD� XP� HP� HVSDoRV� GLIHUHQWHV� $V IDPtOLDV� VH�

FODVVLILFDP�FRPR�JUXSRV�SULPiULRV��RQGH�DV�UHODo}HV�HQWUH�RV�LQGLYtGXRV�VmR�HVWDEHOHFLGDV�

HP�FRQH[}HV�GH�VHQWLPHQWRV�HQWUH�RV�VXMHLWRV��R�TXH�MXVWLILFD�R�DPRU�H[LVWHQWH�HQWUH�SDLV�

H�ILOKRV�DGRWLYRV��VHP�UHODomR�FRQVDQJXtQHD��1HVVH�FDVR�RV�ODoRV�TXH�XQHP�RV�LQGLYtGXRV�

GH�XPD�IDPtOLD�QmR�VH�HVWDEHOHFHP�SRU�XPD�OyJLFD�GD�WURFD��R�UHODFLRQDPHQWR�QmR�VH�Gi�

SDUWLQGR�GH�XP�FiOFXOR�UDFLRQDO�FRPR�XP�FRQWUDWR�QR�PXQGR�PHUFDGROyJLFR�HP�TXH�FDGD�

SDUWH�Yr�YDQWDJHP�QD�UHODomR�H[LVWHQWH��FRQVWLWXLQGR�XP�JUXSR�IRUPDO��$VVLP��D�IDPtOLD�

VH� HVWDEHOHFH� FRPR� XP� JUXSR� LQIRUPDO�� DR� TXDO� DV� SHVVRDV� HVWmR� OLJDGDV� SRU� DIHWR� H�

DILQLGDGH��TXH�JHUD�HVVH�VHQWLPHQWR�

����$�)$0,/,$�(�2�6,67(0$�62&,$/�9,578$/,=$'2

$�WHOHIRQLD�PyYHO� WHP�VLGR�XPD�JUDQGH�DOLDGD�QHVVH�FRQWH[WR�GH�FRPXQLFDomR��

SULQFLSDOPHQWH�TXDQGR�VH�IDOD�GH�LPHGLDWLVPR�H�HQFXUWDPHQWR�GH�GLVWkQFLDV�GH�PRGR�TXH�

WRUQD�D�FRPXQLFDomR�DFHVVtYHO��SUiWLFD�H�UiSLGD��3RUpP��R�TXH�DFDED�DIHWDQGR��MXVWDPHQWH�

QR� SURFHVVR� GH� XPD� FRPXQLFDomR� PDLV� LQWHUDWLYD� QR� SURFHVVR� GH� UHODomR� RQGH� RV�
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LQGLYtGXRV�VH�HVWDEHOHFHP�GHQWUR�GR�JUXSR�H�HVSHFLILFDPHQWH�QR�JUXSR�IDPLOLDU�RQGH�RV�

ODoRV�GH�SDUHQWHVFR�VmR�PDLV�IRUWHV�p�DOJR�TXH�GH�FHUWR�PRGR�FULD�XP�DIDVWDPHQWR�TXH��

PHVPR� LQGLYLGXDO�� WRUQD�VH� FROHWLYR�GHQWUR�GH�XP�DPELHQWH� ItVLFR�RQGH�FDGD�PHPEUR�

GDTXHOD�IDPtOLD�WRUQD�VH�XP��GHQWUR�GR�VHX�FLEHUHVSDoR��$LQGD�DVVLP��PHVPR�FRQHFWDGR�

GHQWUR�GH�JUXSRV�YLUWXDLV�TXH�VH�DJUHJDP�D�VHXV�IDPLOLDUHV��R�LQGLYtGXR�YDL�VH�LVRODQGR�

SRU�FRQWD�GR VHX�SUySULR�DSDUHOKR�FHOXODU��TXH�GH�FHUWR�PRGR�p�EHP�PDLV�SUiWLFR�H�DWUDWLYR��

8P�ERP�H[HPSOR�VHULD�XP�DOPRoR�GH�ILQDO�GH�VHPDQD�HQWUH�SDUHQWHV��FDGD�ILOKR�DR�LQYpV�

GH�VH�GHVORFDU�H�LU�SDUD�FDVD�GRV�SDLV�DFDED�ILFDQGR�QR�VHX�SUySULR�HVSDoR�ItVLFR��SRUpP�

YLUWXDOPHQWH�PDQWHQGR�XP�FRQWDQWR�SHOR�FHOXODU��GH�PRGR�TXH�VH�WRUQD�SUiWLFR�H�F{PRGR�

HVVH�SURFHVVR�GH�LQWHUDomR�H�FRPXQLFDomR�HYLWDQGR�D�SHUGD�GH�WHPSR�QR�GHVORFDPHQWR�H�

HFRQRPLD�FRP�JDVWR�GR�WUDQVSRUWH��PDV�JHUD�DELVPR�ItVLFR�H�HVSDFLDO�QR�PRGR�GH�FRQWDWR

ItVLFR�H�YLVXDO�GLUHWR�FRP�R�RXWUR��

1R� FRQWH[WR� DWXDO� RV� DSDUHOKRV� FHOXODUHV� VH� WRUQDP� XPD� H[WHQVmR� GR� FRUSR�

KXPDQR�QmR�DSHQDV�SHOR�IDWR�GH� WRUQDU�D�FRPXQLFDomR�H� LQWHUDomR�HQWUH�RV� LQGLYtGXRV�

PDLV�DFHVVtYHO��PDV�SRU�ID]HU�XPD�VLPSOHV�IXQomR�VH�WRUQDU�DOJR�OLJDGR�DR�FRWLGLDQR�GDV�

SHVVRDV�TXH�R�XWLOL]DP�UHYHODQGR�PXLWR�VREUH�FDGD�LQGLYtGXR�QR�WRTXH�GR�DSDUHOKR��QD�

SOD\OLVW�GH�P~VLFDV�TXH�HOH�RXYH��QRV�VLWHV�H�UHGHV�VRFLDV�TXH�HOH�DFHVVD�H�ID]�SDUWH��QRV�

GRZQORDGV�TXH�HOH�ID]�H�DWp�QR�PRGHOR�H�GHVLJQHU�GR�DSDUHOKR�TXH�HOH�XWLOL]D��7RGRV�HVVHV�

DVSHFWRV� UHYHODP�PXLWR� VREUH� R� VXMHLWR�� H� QHVVH� FDVR� D� LQIRUPDomR�TXH� p� FROHWDGD� QR�

SURFHVVR�GH�LQWHUDomR�WHP�PXLWD�LPSRUWkQFLD��$VVLP�HVWDEHOHFLGDV�HVVDV�WURFDV��VHMD�QR�

PXQGR�YLUWXDO��VHMD�VH�FRQILJXUDQGR�QR�PXQGR�UHDO��RQGH�D�SRUWDELOLGDGH��D�FRQHFWLYLGDGH�

H�D�PXOWLIXQFLRQDOLGDGH�WRUQDP�HVVH�WLSR�GH�FRPXQLFDomR�YLD�FHOXODU�EHP�PDLV�DWUDWLYD�

SDUD�R�LQGLYtGXR�

2��HVSDoR�ItVLFR�H�YLUWXDO�DFDED�VH�UHGHILQLQGR�H�VH�UHGHPRFUDWL]DQGR�MXVWDPHQWH�

SHOR� IDWR� GH� TXH� RV� LQGLYtGXRV� FRPHoDP� D� HVWDEHOHFHU� QRYRV� ODoRV� DIHWLYRV� TXH� YmR�

RFDVLRQDU�QRYDV�IRUPDV�GH�FRPXQLFDomR�H�LQIRUPDomR�TXH�DFDEDP�JHUDQGR�YiULDV�IRUPDV�

GH�FRQYtYLR�HQWUH�RV�LQGLYtGXRV��'H�FHUWR�PRGR��R�TXH�VHULD�XPD�VRFLHGDGH�VHGHQWiULD�

DFDED�VH�IRUPDQGR�HP�LQGLYLGXDOLVWD��HP�Q{PDGH�GHQWUR�GH�XP�HVSDoR�YLUWXDO��RX�VHMD��R�

FLEHUHVSDoR�DFDED�JHUDQGR�LOKDV�GH�FRQJUXrQFLDV�HQWUH�RV�LQGLYtGXRV��R�TXH�JHUD�VLWXDo}HV�

GH�IOX[RV�TXH�VmR�GLVVROYLGDV�HP�GLiORJRV�HP�WURFD�GH�LQIRUPDo}HV�RQGH�D�IDPtOLD�DFDED�

WDPEpP� HQWUDQGR� QHVVH� FLFOR�� RX� VHMD�� LQGLYtGXRV� TXH� FRPS}HP� HVVD� IDPtOLD� DFDEDP�

WDPEpP� VHQGR� WRPDGRV� SRU� FLUFXQVWkQFLDV� TXH� RV� ID]HP� FULDU� YtQFXORV� EHP�PDLRUHV�

GHQWUR�GHVVHV�UHGHV�YLUWXDLV��



ϰϬ

2�VXUJLPHQWR�GHVVHV�JUXSRV�HVWDEHOHFH�LOKDV�TXH�YmR�WRUQDGR�R�LQGLYtGXR�FDGD�YH]�

PDLV�GLVWDQWH�GR�VHX�SUySULR�HX�ItVLFR�H�VH�HVWDEHOHFHQGR�FRPR�XP�VHU�TXH�SRU�YH]HV�p�

DXW{QRPR��PDV�p�JXLDGR�SHOR�VLVWHPD�YLUWXDO��RQGH�DFDED�VHQGR�JXLDGR�SDUD�XPD�OyJLFD�

GH� SURGXomR� WHFQROyJLFD� RQGH� FDGD� YH]� PDLV� YmR� VH� WRUQDQGR� LQGLYtGXRV� SUy[LPRV

YLUWXDOPHQWH��PDV�ILVLFDPHQWH�GLVWDQWHV�GHQWUR�GHVVD�UHODomR�GH�DIHWLYLGDGH�GHQWUR�GD�VXD�

SUySULD��IDPtOLD��$VVLP�RV�QRYRV�PHLRV�WHFQROyJLFRV�DIHWDP�WDQWR�R�PRGR�GH�VRFLDELOLGDGH�

GRV�LQGLYtGXRV�QR�PXQGR�UHDO��FRPR�WDPEpP�GH�FHUWR�PRGR�YmR�DIHWDQGR�VHX�YtQFXOR�

VRFLDO�� VHMD� QR� PHLR� IDPLOLDU�� RX� DWp� PHVPR� GH� FHUWR� PRGR� FXOWXUDO�� RQGH� HOHV� QmR�

FRQVHJXHP�PDLV�VH�GHVYLQFXODU�GR�VHX�PXQGR�YLUWXDO�DJRUD�LQWHUOLJDGRV�SRU�JUXSR�PDLV�

SRU�ODoRV�GH�SDUHQWHVFR�ItVLFR�GH�PRGR�TXH�QmR�VH�FRQVHJXH�HVWDEHOHFHU�XP�FRQWDWR�YLVXDO�

ItVLFR�GHQWUR�GHVVDV�UHODo}HV�QR�JUXSR�IDPLOLDU��

2X� VHMD�� HVVDV� QRYDV� WHFQRORJLDV� DFDEDP� LQIOXHQFLDQGR� WDQWR� QD� TXHVWmR� GH�

SURGXomR�GH�QRYDV�IHUUDPHQWDV�WHFQROyJLFDV�TXH�DFDEDP�SRU�LQIOXHQFLDU�R�PRGR�GH�YLGD�

GRV�LQGLYtGXRV�QR�PXQGR�UHDO��3RUpP��VmR�WDPEpP�XPD�IRUPD�GH�DSUR[LPDomR�SRU�PHLR�

GH�IHUUDPHQWDV�GH�GLiORJRV� WHFQROyJLFRV�TXH�DFDEDULDP�QXP�DIDVWDPHQWR�GRV�SUySULRV�

LQGLYtGXRV�GHQWUR�GH�VXD�OLJDomR�QD�VXD�SUySULD�UHODomR�FRP�VHXV�IDPLOLDUHV�DJRUD�UHJLGD�

H� JXLDGD� SRU� IHUUDPHQWDV� H� DSOLFDWLYRV� HVSHFtILFRV� GHVHQYROYLGRV� SDUD� HVVH� SURFHVVR�

FRPXQLFDWLYR�H�LQIRUPDFLRQDO�HQWUH�HOHV�

$�LPSRUWkQFLD�GD�IDPtOLD�QR�GHVHQYROYLPHQWR�GR�LQGLYtGXR�p�LQHJiYHO��
0HVPR�FRP�DV�GLYHUVDV�FRQILJXUDo}HV�TXH�HQFRQWUDPRV�DWXDOPHQWH��HOD�
VHUi� VHPSUH�R�SRQWR�GH� UHIHUrQFLD�SDUD�R� LQGLYtGXR��FRQVLGHUDQGR�VH�
VREUHWXGR�TXH�RV�SDLV�VHPSUH�VHUmR�RV�PRGHORV�GH�LGHQWLILFDomR�SDUD�RV�
VHXV� ILOKRV�� VHP� HQWUDUPRV� DTXL� QDV� FRQVLGHUDo}HV� � VREUH� R� TXH� p�
SRVLWLYR�RX�QmR���+,17=��������S�������

$� IDPtOLD� HP� VXD� FRQVWLWXLomR� VRFLDO� H� VXD� FRQVWUXomR� DR� ORQJR� GRV� VpFXORV��

SULQFLSDOPHQWH�GXUDQWH�RV�VpFXOR�;;�H�;;,�FRP�R�DGYHQWR�GR�SURFHVVR�GH�PHFDQL]DomR�

GD�SURGXomR�H�FULDomR�GH�QRYDV�WHFQRORJLDV��FRPHoD�D�VH�UHFRQILJXUDU�GH�PDQHLUD�TXH�RV�

LQGLYtGXRV�FRPHoDP��WDPEpP�D�PRGLILFDU�VHX�PRGR GH�LQWHUDomR�VRFLDO�H�FXOWXUDO��WDQWR�

TXH�DFDED�DIHWDQGR�WDQWR�GH�PRGR�PDFUR�FRPR�GH�PRGR�PLFUR�QD�FRQVWUXomR�GH�UHODo}HV�

H�GH�ODoRV�DIHWLYRV�QXPD�TXHVWmR�RQGH�R�TXH�YDL�RFRUUHQGR�IRUD��GR�kPELWR�IDPLOLDU�YDL�

UHIOHWLQGR�GHQWUR�GD�FRQVWUXomR�GD�SUySULD�IDPtOLD��GH�PDQHLUD�TXH�RV�LQGLYtGXRV�FRPHoDP�

D�VH�UHODFLRQDU�HP�DPELHQWHV�TXH�HVWDYDP�DWUHODGRV�D�HVSDoRV�YLUWXDLV�GH�PDQXWHQomR�

GHVVH�SURFHVVR�GH�UHODomR�DWUDYpV�GH�UHGHV�YLUWXDLV�H�TXH�DJRUD�DFDED�LQWHUIHULQGR�GHQWUR�

GD�VXD�SUySULD�IDPtOLD��'HVVH�PRGR��WXGR�TXH�VH�SDVVD�QR�PXGR�YLUWXDO�DFDED�UHIOHWLQGR�



ϰϭ

QR�PXQGR��UHDO�VHMD�GLiORJRV�RX�FRQYHUVDV�RX�WURFDV�GH�LQIRUPDo}HV��H�LVVR�SRGH�WRPDU�

SURSRUo}HV�PXLWR�GLIHUHQWHV�GDV�TXH�WRPDULDP�GHQWUR�GH�XP�GLiORJR�YLVXDO�H�UHDO�GHQWUR�

GHVVH�UHODFLRQDPHQWR�GH�VRFLDELOLGDGH�H�GH�FRQYHUVDomR�HQWUH�RV�LQGLYtGXRV�

2V�YDORUHV�H�RV�PRGRV�FXOWXUDLV�SHUGHP�XP�VHQWLGR�SUySULR�H�VHQGR�ILOWUDGR�SRU�

HVVH�QRYR�PRGR�GH�VRFLDOL]DomR�SRU�PHLRV�YLUWXDLV��R�TXH�VHULD�GH�FHUWR�PRGR�ERP��SRLV�

SURSRUFLRQDULD�SDUD�RV�SUySULRV�SDLV�XP�PDLRU�FRQWUROH�VREUH�RV�ILOKRV��MXVWDPHQWH�SHOR�

DGYHQWR�GD�WHFQRORJLD��SRUpP�HVVD�HVWUXWXUD�IDPLOLDU�DFDED�WDPEpP�VH�FRUURPSHQGR�WHQGR�

TXH�VH�UHHVWUXWXUDU�H�VH�DGHTXDU�D��HVVH�QRYR�PRGR�GH�YDORUHV�QRUPDLV�H�SDGU}HV�FXOWXUDLV��

$VVLP�� HVVD� PHVPD� WHFQRORJLD� SRGH� IDFLOLWDU� FRPR� WDPEpP� SRGH� RFDVLRQDU� XP�

DIDVWDPHQWR��XP�SUREOHPD�QD�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV�TXH�SDUWLFLSDP�GHVVD�IDPtOLD�

2�PRYLPHQWR�GH�YLUWXDOL]DomR�GR�HVSDoR�JHUD�XP��FHUWR�HQFDQWR�QR�LQGLYLGXR�DWp�

XP�FHUWR�SRQWR�TXH�HOH�TXDQGR�VH�Yr�Mi�HVWi�FHUFDGR�GHVVH�FUHVFHQWH�HVSDoR�RQGH�QmR�Ki�

H[LJrQFLD�GH�EORTXHLRV�JHRJUiILFRV��HVSDFLDLV�RX�GH�WHPSR��R�TXH�VHULD�XP�SURFHVVR�FDGD�

YH]�PDLV�UDFLRQDO�GHQWUR�GHVVH�FLEHUHVSDoR�RQGH�DV�UHGHV�VHULDP�XP�VLVWHPD�GH�OLJDo}HV�

GH�FRQIOLWRV�WRPDGRV�SHORV�LQGLYtGXRV�SDUD�VH�FRQHFWDUHP�GH�PDQHLUD�PDLV�DEUDQJHQWH�

FRP�R�PXQGR��$� IDPtOLD��SRU�VXD�YH]��H[HUFH�XP�SDSHO� LPSRUWDQWH�GHQWUR�GHVVH�QRYR�

PRGR�GH�UHGH�H�GH�OLJDomR�VRFLDO�DWUDYpV�GH�PHLRV�H�IHUUDPHQWDV�SRVWDV�SRU�HVVH�QRYR�

PRGR�YLUWXDO��R�TXH�VHULD�XP�PHLR�EHP�PDLV�IiFLO�GH�PDQXWHQomR�GHVVHV�ODoRV�IDPLOLDUHV��

RQGH�HVVH�QRYR�HVSDoR�VH�WRUQD�PDLV�DWUDWLYR�SDUD�R�LQGLYtGXR��MXVWDPHQWH�SHOR�IDWR�GH�

SURPRYHU�XPD�PDLRU�OLEHUGDGH�H�PDLRU�SULYDFLGDGH�GR�TXH�HOH�YDL�DFHVVDU��RX�SXEOLFDU��

RX�GH�TXHP�H�GH�TXDO�JUXSR�HVSHFLILFR�HOH�YDL�DWLQJLU�GH�PRGR�TXH�QHP�R�WHPSR�H�QHP�D�

GLVWkQFLD�YDL�VHU�XP�EORTXHLR�SDUD�HVVD�LQWHUDomR��,VVR�TXH�JHUD�WDPEpP�XPD�VLWXDomR�GH�

DGHTXDomR�GH�HVSDoR�H�GH�QmR� OXJDUHV�RQGH�QmR�VH�H[LVWLD�XP�OXJDU��RX�VHMD��R�HVSDoR�

TXH�p�YLUWXDO�DFDED�WHQGR�XP�VHQWLGR�FRQFUHWR�H�ItVLFR�RQGH�R�LQGLYtGXR�DFDED�JHUDQGR�

XP� QRYR� PXQGR� FRQILJXUDGR� HP� QRYRV� OXJDUHV� � FKHLRV� GH� QRYDV� SRVVLELOLGDGHV� H�

FRQH[}HV�VLPXOWDQHDPHQWH�LQWHUOLJDGDV��1HVVH�VHQWLGR� ³>D@�PXOWLSOLFDomR�FRQWHPSRUkQHD�

GRV� HVSDoRV� ID]� GH� QRV� Q{PDGHV� GH� XP� QRYR� HVWLOR� HP� YH]� GH� VHJXLUPRV� OLQKDV� GH�

HUUkQFLD�H�GH�PLJUDomR�GHQWUR�GH�XPD�H[WHQVmR�GDGD��VDOWDPRV�GH�XPD�UHGH�D�RXWUD��GH�

XP�VLVWHPD�GH�SUR[LPLGDGH�DR�VHJXLQWH´���/e9<��������S������

$V�QRYDV�WHFQRORJLDV��GH�FRPXQLFDomR�SDVVDP�FDGD�YH]�PDLV�SRU�XP�SURFHVVR�GH

UHSURGXomR�RQGH�R�KRPHP�Mi�QmR�FRQVHJXH�VH�GHVYLQFXODU�GHVVH�QRYR�SURFHVVR�WHQGR�HP�

YLVWD�TXH�HOH�VH�WRUQD�XP�FRQVWUXWRU�H�XP�DJHQWH�IDFLOLWDGRU�GHVVD�GLIXVmR��GHVVH�SURFHVVR�

FLEHUQpWLFR�GH�UHSURGXomR�WHFQROyJLFD�GH�RQGH�QmR�SRGHPRV�PDLV�YROWDU��2�KRPHP�Mi�

QmR�FRQVHJXH�VH�GHVYLQFXODU�GHVVH�HVSDoR�FDGD�YH]�PDLV�SUp�SURMHWDGR�GHQWUR�GH�XPD�



ϰϮ

OyJLFD�GH�LQRYDomR�WHFQROyJLFD�H�GH�VRFLDELOLGDGH�TXH�DFDED��UHSHUFXWLQGR�QR�PXQGR�UHDO��

$�IDPtOLD��D�SDUWLU�GR�VpFXOR�;;�WRUQD�VH�XPD�LQVWLWXLomR�VRFLDO�IOH[LELOL]DGD�GHQWUR�GR�

S~EOLFR�H�GR�SULYDGR�H�WRPD�XP�GLUHFLRQDPHQWR�FDGD�YH]�PDLV�YROWDGR�DR�PXQGR�YLUWXDO��

RQGH�YmR�VXUJLQGR�QRYRV�SURFHVVRV�H�QRUPDV�JXLDGDV�SHOR�QRYR�PRGHOR�YLUWXDOL]DGR�GH�

HVWDEHOHFHU�UHODo}HV�GHQWUR�GH�LOKDV��RX�EROKDV�GH�JUXSRV�YLUWXDOL]DGRV�

2EVHUYDPRV� TXH� D� WUDQVIRUPDomR� FXOWXUDO� p� FRQWLQXD�� $� FXOWXUD� H� D�
VRFLHGDGH�VmR�GLQkPLFDV��RIHUHFHP�SRVVLELOLGDGHV�DR�VHU�KXPDQR�GH�LU�
VH�DGHTXDQGR�jV�QRYDV�FRQTXLVWDV�GDQGR�RULJHP�D�GLIHUHQWHV�PDQHLUDV�
GH� YLYHU�� 'HSDUDPR�QRV� DVVLP� FRP� SDGU}HV� GH� UHODFLRQDPHQWR� TXH�
IRUDP�VHQGR�GHVFRQVWUXtGRV�DR�ORQJR�GRV�DQRV��RV�TXDLV�VmR�PROGDGRV�
FRQIRUPH� DV� QHFHVVLGDGHV�GRV� LQGLYtGXRV� H� GDV� GHPDQGDV� GDV� QRYDV�
LQYHQo}HV�WHFQROyJLFD���+,17=��������S��������

$� LQWHUDomR� HQWUH� RV�PXQGRV� YLUWXDO� H�PDWHULDO� UHIOHWH� MXVWDPHQWH QDV� UHODo}HV�

VRFLDLV�TXH�VmR�HVWDEHOHFLGDV�SRU�PHLRV�YLUWXDLV��GH�PRGR�TXH�YmR�VXUJLQGR�IRUPDV�GH�

YLGDV�SDUDOHODV�TXH�DFDEDP�MXVWDPHQWH�LQIOXHQFLDQGR�R�PRGR�GH�YLGD�GDV�SHVVRDV�H�TXH�

YDL� VH� WRUQDQGR� FDGD� YH]�PDLV� LQGLYLGXDOLVWD� H� DFHOHUDGD��$VVLP�� R� WHOHIRQH� FHOXODU� p�

MXVWDPHQWH�PDLV�XPD�IHUUDPHQWD�GH�LQWHUDomR�H�FRPXQLFDomR�HQWUH�RV�LQGLYtGXRV��GH�PRGR�

TXH�DV�SHVVRDV�VH�WRUQDP�GLVWDQWHV�H�SUy[LPDV�DR�PHVPR�WHPSR���

2 TXH YDL� DFRQWHFHQGR� GHQWUR� GHVVD� LPHQVD� FRQVWUXomR� WHFQROyJLFD� H� TXH� DV�

SHVVRDV� YmR� VH� WRUQDGR� DR� PHVPR� WHPSR� DXW{QRPDV� H� LQGLYLGXDOLVWDV�� PDV� WDPEpP�

OLJDGDV� D� XP�REMHWR� TXH� DV� SHVVRDV� FRPHoDP�D� VH� VHQWLU� SDUWH� GHVVH� SURFHVVR� TXH� QD�

YHUGDGH�SRGH�VHU�OLEHUWDGRU�RX�DSULVLRQDGRU�QR�VHQWLGR�GH�HVWDU�FRQHFWDGR�RX�QmR�GHQWUR�

GH�XP�HVSDoR�RQGH�DWUDYpV�GH�XP�PHLR�YLUWXDO�TXH�DSUR[LPDULD�QR�VHQWLGR�GH�XQLU�DFDED�

DIDVWDQGR� D� YLYrQFLD� ItVLFD� HQWUH� DTXHOHV� TXH� VXSRVWDPHQWH� HVWDULDP� FRQHFWDGRV�

YLUWXDOPHQWH

$�SRVVH�GH�WHOHIRQH�PyYHO�FHOXODU�SDUD�XVR�SHVVRDO�IRL�LQYHVWLJDGD�SDUD�
DV�SHVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH��1D�SRSXODomR�GH����DQRV�RX�
PDLV�GH�LGDGH�QR�SDtV��D�SDUFHOD�TXH�WLQKD�WHOHIRQH�PyYHO�FHOXODU�SDUD�
XVR� SHVVRDO� SDVVRX�GH� ������� HP������� SDUD�������� HP�������(VVH�
OHQWR�VHQWLGR�GH�FUHVFLPHQWR�IRL�SHUFHELGR�QDV�JUDQGHV�UHJL}HV��VHQGR�
PDQWLGDV� DV� GLIHUHQoDV� UHJLRQDLV�� (P� ������ QDV� UHJL}HV� 1RUWH� H�
1RUGHVWH�� R� QtYHO� GHVWH� LQGLFDGRU� DLQGD� QmR� WLQKD� DOFDQoDGR� �����
HQTXDQWR�QDV�GHPDLV��Mi�XOWUDSDVVDYD������(P�������QD�SRSXODomR�GH�
���DQRV�RX�PDLV�GH�LGDGH�GD�iUHD�XUEDQD�GR�SDtV��R�SHUFHQWXDO�GH�SHVVRDV�
TXH�WLQKDP�WHOHIRQH�PyYHO�FHOXODU�DOFDQoRX��������HQTXDQWR��HP�iUHDV�
UXUDLV�� UHVWULQJLX�VH� D� ������� 2�PHVPR� FRPSRUWDPHQWR� RFRUUHX� QDV�
JUDQGHV�UHJL}HV��$�UHJLmR�&HQWUR�2HVWH�GHWHYH�D�PHQRU�GLIHUHQoD��HP�
SRQWRV� SHUFHQWXDLV�� HQWUH� HVVHV� GRLV� LQGLFDGRUHV� ������ SRQWRV�
SHUFHQWXDLV�� H� D� UHJLmR�1RUWH�� D�PDLRU� ������ SRQWRV�SHUFHQWXDLV���2V�



ϰϯ

DSDUHOKRV� PyYHLV� FHOXODUHV�� LQLFLDOPHQWH� UHVWULWRV� j� VXD� ILQDOLGDGH�
EiVLFD�GH�WHOHIRQLD��QR�GHFRUUHU�GR�WHPSR��IRUDP�VHQGR�GHVHQYROYLGRV�
SDUD�DJUHJDU�RXWUDV�IXQo}HV��DPSOLDQGR�DV�VXDV�SRVVLELOLGDGHV�GH�XVR��
GHQWUH�DV�TXDLV�D�GH�DFHVVR�j�,QWHUQHW��'H������D�������GHQWUH�DV�SHVVRDV�
TXH� WLQKDP� WHOHIRQH� PyYHO� FHOXODU� SDUD� XVR� SHVVRDO�� FRQVWDWRX�VH�
H[SUHVVLYR�FUHVFLPHQWR�QR�FRQWLQJHQWH�TXH�GLVSXQKD�GH�DSDUHOKR�FRP�
D�IXQFLRQDOLGDGH�GH�DFHVVR�j�,QWHUQHW��WDQWR�QD�iUHD�XUEDQD�FRPR�UXUDO��
(VVH� FRPSRUWDPHQWR� IRL� REVHUYDGR� HP� WRGDV� DV� JUDQGHV� UHJL}HV��
�,%*(��������3�����

2�UHIOH[R�GD�XWLOL]DomR�GR�DSDUHOKR�FHOXODU�QD�DWXDO�VRFLHGDGH�p�PXLWR�JUDQGH�H�

LVVR�UHIOHWH�GH�IRUPD�EDVWDQWH�FRQFUHWD�QDV� UHODo}HV�GRV�JUXSRV�TXH�HVWmR� LQVHULGRV�QD�

VRFLHGDGH��$VVLP��D�IDPtOLD�WDPEpP�UHSUHVHQWD�XPD�ERD�SDUFHOD�GH�XP�JUXSR�TXH�WDPEpP�

HVWi�WHQGR�VXDV�UHODo}HV�PRGLILFDGDV�DWUDYpV�GDV�QRYDV�WHFQRORJLDV�GH�FRPXQLFDomR�



ϰϰ

���$1È/,6(�'26�'$'26

)RL�DSOLFDGR�XP�TXHVWLRQiULR�FRP����HQWUHYLVWDGRV�DWUDYpV�GH�XPD�SODWDIRUPD�YLUWXDO��

R� *RRJOH� )RUPV� )DFWV�� )RUDP� DSOLFDGDV� ��� TXHVW}HV� GH� P~OWLSOD� HVFROKD� IHFKDGDV� H�

DEHUWDV��RV�HQWUHYLVWDGRV�SXGHUDP�UHVSRQGHU�GH�IRUPD�EDVWDQWH�FODUD�H�REMHWLYD�R�TXH R�

FHOXODU�UHSUHVHQWDYD�FRPR�IRUPD�GH�LQWHUDomR�HQWUH�HOH�H�VXD�IDPtOLD�GH�PRGR�TXH�HVVD�

DERUGDJHP� IRL� GH� JUDQGH� LPSRUWkQFLD� SDUD� MXVWDPHQWH� WHU� XPD�SHUFHSomR�GH� FRPR� DV�

SHVVRDV�HQ[HUJDP�HVVH�REMHWR��RX�VHMD��VXD�IXQomR�QD�YLGD�GHODV�H�QD�LQWHUDomR�FRP�VHXV�

IDPLOLDUHV��$VVLP��WDO�SHVTXLVD�WHP�XP�SDSHO�QmR�DSHQDV�FLHQWtILFR��PDV�WDPEpP�XP�SDSHO�

VRFLDO�GHQWUR�GHVVD�OyJLFD�GH�LQWHUDomR�HQWUH�R�KRPHP��PHLR�VRFLDO�H�PiTXLQD�GHQWUR�GH�

XPD�SUREOHPiWLFD�QR�SURFHVVR�GH�HYROXomR�GD�LQIRUPDWL]DomR�

��4XDO�p�D�VXD�IDL[D�HWiULD�GH�LGDGH"

$�PDLRULD�GRV�HQWUHYLVWVGRV�WLQKD�HQWUH����H����DQRV�H�D�PLQRULD�WLQKD����DQRV�RX�

PDLV��GHPRQVWUDQGR�TXH�KRMH�HP�GLD�DV�SHVVRDV�PDLV�YHOKDV�WDPEHP�WrP�IDFLOLGDGH�GH�VH�

FRPXQLFDU�SRU�PHLR�YLUWXDO�H�XWLOL]DP�WDPEHP�IHUUDPHQWDV�WHFQROyJLFDV�SDUD�GHVHQYROYHU�

XPD�LQWHUDoDR�FRP�VHXV�IDPLOLDUHV��



ϰϱ

���6H[R�

)RL�GHVFULWR�R�VH[R�GRV�HQWUHYLVWDGRV�GH�PRGR�TXH�QD�VXD�PDLRULD�IRUDP�GR�VH[R�

IHPLQLQR�OHYDQGR�HP�FRQVLGHUDomR�TXH�D�SHVTXLVD�IRL�EHP�HVSHFtILFD�H�DPSOD�QD�DYDOLDomR�

GD�XWLOL]DomR�GR�DSDUHOKR�FHOXODU�SHODV�SHVVRDV��$�PDLRULD�p�GR�VpFXOR�IHPLQLQR��DVVLP�

GHPRQVWUDQGR�XP�XPD�PDLRU�LQWHUDWLYLGDGH�HQWUH�DV�PXOKHUHV�SRU�PHLR�YLUWXDO�HP�GLiORJR�

FRP�VHXV�IDPLOLDUHV�

$�TXHVWmR�DWXDOPHQWH�p�TXH�PXLWDV�SHVVRDV�RSWDP�SHOR�FHOXODU�SRU�HVWH�WHU�XPD�

PDLRU�SUDWLFLGDGH��XPD�IiFLO�SRUWDELOLGDGH�H�PRELOLGDGH�GH�WUDQVLWDU�H�VH�FRPXQLFDU��LVVR�

WDPEpP�RIHUHFH�XPD�PDLRU�UDSLGH]�H�FRPRGLGDGH�jV�SHVVRDV�TXH�XWLOL]DP�H��TXH�GH�IDWR�

TXHUHP�HVWDEHOHFHU�XPD� LQWHUDomR�PDLV� LQWHQVD� FRP�VHXV�SDUHQWHV�PHVPR�j�GLVWkQFLD��

RFXSDGRV� RX� WUDEDOKDQGR�� 7DO� GDGR� GHPRQVWUD� TXH� DV� SHVVRDV� HVWmR� FDGD� YH]� PDLV�

FRQHFWDGDV� GHQWUR� GR� VHX� SUySULR� FLEHUHVSDoR�� PDV� TXH� WDPEpP� VH� XWLOL]DP� GHVVHV�

DUWLItFLRV�WHFQROyJLFRV�SDUD�SRGHU�GLPLQXLU�D�GLVWkQFLD�H�D�FRUUHULD�GR�GLD��D�SRVVLELOLGDGH�

GH�HVWDU SUy[LPR�GH�FHUWR�PRGR��PHVPR�TXH�YLUWXDOPHQWH��GH�VHXV�SDUHQWHV�



ϰϲ

���*UDX�GH�(VFRODULGDGH�

)RL�GHVFULWR�D�HVFRODULGDGH�GRV�XVXiULRV�OHYDQGR�HP�FRQVLGHUDomR�R�VHX�QtYHO�GH�

FRQKHFLPHQWR� H� JUDX� GH� LQVWUXomR�� &RPR� VH� Yr� DFLPD�� D� PDLRULD� WHP� QtYHO� VXSHULRU�

FRPSOHWR�H�D�PLQRULD�SyV�JUDGXDomR��OHYDQGR�VH�HP�FRQWD�TXH�DV�SHVVRDV�FRP�XP�QtYHO�

HOHYDGR�GH�HGXFDomR�VmR�DV�TXH�PDLV�XWLOL]DYDP�WHOHIRQH�FHOXODU��-i�SHVVRDV�FRP�SyV�

JUDGXDomR�VmR�XPD�PLQRULD��DVVLP�D�HVFRODUL]DomR�WDPEpP�LQIOXL�GHQWUR�GHVVH�SURFHVVR�

GH�DGHTXDomR�GR�GLiORJR�SRU�PHLR�YLUWXDO�



ϰϳ

���(P�TXH�WLSR�GH�IDPtOLD�YRFr�VH�HQFDL[D�"�

1D�VXD�JUDQGH�PDLRULD�DV�IDPtOLDV�VmR�QXFOHDUHV��FRPSRVWDV�SRU�SDL��PmH�H�ILOKRV��

-i�D�IDPtOLD�DGRWLYD�H�FRPXQLWiULD�WHULD�XPD�SURSRUomR�GH�����GH�PRGR�TXH VHULD�XPD�

PLQRULD��TXH�UHSUHVHQWDULD�WDPEpP�XPD�SDUFHOD�GLYHUVLILFDGD�GH�FRQVWLWXLomR�IDPLOLDU��

2�TXH�VH�SRGH�SHUFHEHU�p�TXH�D�XQLGDGH�GH�IDPtOLD�QD�VXD�JUDQGH�PDLRULD�DLQGD�VH�

PDQWpP�GR�PRGR�QD�VXD�HVWUXWXUD��R�TXH�UHIOHWH�EHP�FRP�D�VRFLHGDGH�QD�VXD�PDLRULD�p�

IRUPDGD� SRU� XPD� EDVH� IDPLOLDU� EHP� SDGURQL]DGD�� 1D� TXHVWmR� VREUH� D� LQWHUDomR� GDV�

SHVVRDV�GHQWUR�GR�JUXSR�IDPLOLDU��SRGHPRV�SHUFHEHU�QR�JUiILFR�TXH�R�PRGR�GH�IDPtOLD�

QXFOHDU�p�EHP�SUHGRPLQDQWH�QR�VHQWLGR�GH�TXH�����GRV�HQWUHYLVWDGRV��VH�HVWDEHOHFHP�

GHQWUR�GD�OyJLFD�WUDGLFLRQDO�GH�IDPtOLD�H�MXVWDPHQWH�GH�PDQHLUD�GLUHWD�VH�UHIOHWH�QR�PHLR�

VRFLDO�

ϲϰй
ϭϮй

ϭϬй

ϲй
ϰй ϰй



ϰϴ

���4XDQWDV�SHVVRDV�YLYHP�QD�VXD�FDVD�LQFOXLQGR�YRFr"

'H�DFRUGR�FRP�D�TXDQWLGDGH�GH�SHVVRDV�PRUDQGR�HP�FDVD��SRGHPRV�SHUFHEHU�TXH�

��� SHVVRDV�PRUDYDP� QXP� GRPLFtOLR� FRP� DWp� �� SHVVRDV� LQFOXLQGR� R� HQWUHYLVWDGR�� H� D�

PDLRULD�GRV�HQWUHYLVWDGRV�PRUDYDP�FRP���RX���SHVVRDV�QR�PHVPR�GRPLFtOLR�

$�TXHVWmR�GH�UHVLGLU�QR�PHVPR�ORFDO�QHP�VHPSUH�p�VLQ{QLPR�GH�WHU�XPD�LQWHUDomR�

ItVLFD�SUy[LPD�FRP�R� IDPLOLDU��SHOR� IDWR�GH� LQ~PHURV� IDWRUHV� VRFLDV�JHUDUHP�XP�FHUWR�

GLVWDQFLDPHQWR��WHQGR�HP�YLVWD�TXH�XP�KRUiULR�GH�WUDEDOKR��GLIHUHQWH��RX�XP�KRUiULR�GH�

HVWXGR�IRUD�GR�PHVPR�KRUiULR�GR� � IDPLOLDU�GLILFXOWD�PDLV�D�DSUR[LPDomR�H�D� LQWHUDomR�

HQWUH�DV�SHVVRDV��&RQVLGHUDQGR�VH�TXH�D�YLGD�DWXDO�p�EDVWDQWH�FRUULGD��IDWRUHV�H[WHUQRV�

SRGHP�JHUDU�DIDVWDPHQWRV�ItVLFRV�GHQWUR�GHVVD�UHODomR�FRP�R�LQGLYtGXR�H�VHXV�IDPLOLDUHV�

���4XDQWDV�KRUDV�GLiULDV�YRFr�XWLOL]D�R�FHOXODU"



ϰϵ

$�XWLOL]DomR�GH�KRUDV�GLiULDV�QR�XVR�GR�WHOHIRQH�FHOXODU�IRL�EDVWDQWH�LQGLYLGXDO�SHOR�

IDWR� GH� TXH� GLDQWH� GR� JUiILFR� REVHUYDGR� SRGHPRV� YHU� TXH� FDGD� HQWUHYLVWDGR� WHYH�

EDVLFDPHQWH� VXD� SUHWHQVmR� LQGLYLGXDO� GH� KRUDV�� 8P� SHUFHQWXDO� GH� ���� ��� RX� VHMD�� ��

SHVVRDV�SDVVDP����KRUDV�GLiULDV�XWLOL]DQGR�R�DSDUHOKR�FHOXODU��LVWR�p��PHWDGH�GR�GLD��Mi�

������QR�FDVR���SHVVRDV�SDVVDP����KRUDV�GLiULDV�XWLOL]DQGR�R�FHOXODU�� IDWR�TXH�FKDPD�

EDVWDQWH�DWHQomR��SRLV�Ki�XPD�GHGLFDomR�GLiULD�H�UHJUDGD�j��XWLOL]DomR�GR�DSDUHOKR�FHOXODU�

'H�DFRUGR�FRP�R�JUiILFR�SRGHPRV�SHUFHEHU�TXH�DV�SHVVRDV�HVWmR�FDGD�YH]�PDLV�

FRQHFWDGDV�GHQWUR�GR� VHX�SUySULR� HVSDoR�H�PXLWDV�YH]HV�R� WHPSR�TXH� VH� FRQHFWDP�DR�

FHOXODU� VH�PRVWUD�FRPR�XPD�YLGD�SUDWLFDPHQWH� LQWHJUDGD�DR�XVR�TXDVH� LQLQWHUUXSWR�GR�

DSDUHOKR��1D�PDLRULD�GDV�YH]HV�R� WHOHIRQH�FHOXODU� VH� WRUQD�SDUWH� LQGLVSHQViYHO�SDUD�DV�

SHVVRDV�QR�VHX�SURFHVVR�GH�LQWHUDomR�H�FRPXQLFDomR�VRFLDO�FRP�DV�GHPDLV�SHVVRDV��R�TXH�

GH�IDWR�Vy�GHPRQVWUD�TXH�R�YLUWXDO�VH�WRUQRX�XPD�IRUPD�EHP�FRQFUHWD�QR�PXQGR�ItVLFR�H�

TXH�DWUDYpV�GR�SURFHVVR�GH�OLQJXDJHP�H�GH�FRPXQLFDomR�HVVH�QRYR�VLVWHPD�GH�UHODo}HV�

DFDED�DRV�SRXFRV�WRPDQGR�R�HVSDoR�GR�TXH�VHULD�R�FRQWDWR�ItVLFR�

�� 4XDQWRV�DSDUHOKRV�FHOXODUHV�Ki�HP�VXD�FDVD"

1HVVH�JUiILFR�SRGHPRV�YHU�GH�IRUPD�FODUD�FRPR�R�FHOXODU�WRUQD�VH�SDUWH�LQWHJUDQWH�

GR�FRWLGLDQR�GDV�SHVVRDV���8P�SHUFHQWXDO�GH�������GRV�HQWUHYLVWDGRV�WHP�GHQWUR�GD�VXD�

FDVD�DSHQDV���DSDUHOKR�FHOXODU��GH�IRUPD�TXH�p�DOJR�TXH�ID]�SHQVDU�TXH�D�VRFLHGDGH�GR�

VpFXOR�;;,�HVWi�FDGD�YH]�PDLV�GLVSRVWD�D�VH�UHODFLRQDU�GH�IRUPD�PDLV�UiSLGD�H�SUiWLFD��2�

SURFHVVR�WHFQROyJLFR�WHUPLQD�WRPDQGR�R�WHPSR�H�WHQGR�JUDQGH�LQIOXrQFLD�QR�PHLR�VRFLDO�

GD�YLGD�GDV�SHVVRDV��RX�VHMD��XPD�PDQHLUD�GH�VH�UHODFLRQDU�YLD�YLUWXDO��R�HVSDoR�ItVLFR�GD�

OXJDU�FDGD�YH]�PDLV�DR�FLEHUHVSDoR�GH�PRGR�TXH�R�KRPHP�DFDED�VH�WRUQDGR�XPD�SHoD�

FKDYH� QXP� VLVWHPD� FDGD� YH]� PDLV� SURSHQVR� D� XPD� SURGXomR� GH� PHLRV� TXH� DFDEDP�

MXVWLILFDQGR�RV�ILQV��RX�VHMD�D�GLVWkQFLD�ItVLFD�Mi�QmR�VH�WRUQD�XPD�EDUUHLUD���



ϱϬ

���&RPR�YRFr�PDLV�FRVWXPD�FRQYHUVDU�FRPR�RV�PHPEURV�GD�VXD�IDPtOLD"

'H�DFRUGR�FRP�HVVH�JUiILFR��������GRV�HQWUHYLVWDGRV�FRQYHUVDP�SHVVRDOPHQWH�

FRP�VHXV�IDPLOLDUHV��PDV�������GRV�HQWUHYLVWDGRV�XWLOL]DP��RX�ID]HP�XVR�GH�FHUWD�IRUPD��

GR�DSDUHOKR�FHOXODU�SDUD�VH�FRPXQLFDU�VHMD�DWUDYpV�GH�PHQVDJHQV�GH�YR]��RX�FKDPDGDV�GH�

YtGHRV��2�WHOHIRQH�FHOXODU�WRPD�XPD�JUDQGH�SDUFHOD�GH�XVR�GLiULR�GDV�SHVVRDV�MXVWDPHQWH�

QD�TXHVWmR�GD�FRPXQLFDomR�SHOR�VLPSOHV�IDWR�GH�VHU�PDLV�F{PRGR�H�UiSLGR�WDQWR�QR�HQYLR�

GD� PHQVDJHP� D� VHU� SDVVDGD�� FRPR� QD� UHFHSomR� GHVVD� PHQVDJHP�� DVVLP� HVVH� PHLR�

WHFQROyJLFR�YDL�VH�WRUQDQGR�XP�REMHWR�LQGLVSHQViYHO�QD�YLGD�GDV�SHVVRDV��GH�PRGR�TXH�

����GDV�SHVVRDV�ID]HP�H�WRPDP�PDLV�VHQWLGR�GH�XVR�QD�FRPXQLFDomR�FRP�VHXV�SDUHQWHV�

SHOR�XVR�GR�FHOXODU��RX�VHMD��R�YLUWXDO��HVWi�VH�WRUQDQGR�FDGD�YH]�PDLV�SUHVHQWH�QR�PXQGR�

ILVFR�H�QD�YLGD�GDV�SHVVRDV�



ϱϭ

���9RFr�DFKD�TXH�p�SRVVtYHO�PDQWHU�R�GLiORJR�IDPLOLDU�DSHQDV�SHOR�FHOXODU"�6LP�RX�1mR��

-XVWLILTXH�VXD�UHVSRVWD�

'H� DFRUGR� FRP� DOJXPDV� MXVWLILFDWLYDV�� QD� VXD� JUDQGH� PDLRULD�� ���� GRV�

HQWUHYLVWDGRV�QmR�FRQVHJXHP�FRQFHEHU�TXH�DSHQDV�SHOR�FHOXODU�SRGHP�HVWDEHOHFHU�XP�

GLiORJR�PDLV�tQWLPR�FRP�VHXV�IDPLOLDUHV��9LVWR�TXH�Ki�XP�FHUWR�GLVWDQFLDPHQWR�ItVLFR��H�

TXH�LVVR�GH�FHUWR�PRGR�DFDED�DWUDSDOKDQGR�QD�UHODomR�FRP�RV�VHX�SDUHQWHV��GH�IDWR�SDUD�

HVVHV�HQWUHYLVWDGRV��HOHV�QmR�FRQVHJXHP�YHU�TXH�R�FHOXODU�p�XP�PHLR�GH�FRPXQLFDomR�TXH�

DSUR[LPH�D�VH�WHU�XP�GLiORJR�PDLV�tQWLPR�FRP�VHXV�SDUHQWHV��-i�����GRV�HQWUHYLVWDGRV�

FRQVHJXHP� VLP� HVWDEHOHFHU� HVVH� GLiORJR� GH� IRUPD� PDLV� DEHUWD� H� tQWLPD� FRP� VHXV�

IDPLOLDUHV� VHP� WHU�R�SUREOHPD�GH�QmR� WHU�XP�FRQWDWR� ItVLFR��GH�PRGR�TXH� SDUD� HOHV�R�

FHOXODU�p�XP�PHLR�GH�SURSRUFLRQDU�XPD�LQWHUDomR�PDLV�SUy[LPD�SHOR� IDWR�GD�GLVWkQFLD�

ItVLFD��SRU�UD]}HV�GH�WHPSR�RX�GH�HVSDoR�JHRJUiILFR�

1mR

6LP

ϭϭй

ϴϵй



ϱϮ

����9RFr�DFKD�TXH�R�FHOXODU�SRGH�DSUR[LPDU�DV�SHVVRDV"�6LP�RX�1mR��-XVWLILTXH�VXD�

UHVSRVWD�

'H�DFRUGR�FRP�R�JUiILFR��GRV����HQWUHYLVWDGRV����SHVVRDV�UHVSRQGHUDP�TXH�TXH�

R� FHOXODU� QmR� WLQKD� HVVH� SRGHU�GH� DSUR[LPDU� DV�SHVVRDV� SHOR� IDWR� GH� VHU� XP� VLPSOHV�

REMHWR��XP�DSDUHOKR�WHFQROyJLFR�TXH�QmR�VXSULD�D�SUHVHQoD�KXPDQD��3RUpP�����SHVVRDV�

FRQVLGHUDYDP TXH� VLP��R� FHOXODU� p�XPD� IHUUDPHQWD�TXH�SRVVLELOLWD�XPD�DSUR[LPDomR�

MXVWDPHQWH�SRU�GLPLQXLU�D�GLVWkQFLD� ItVLFD�QD� WURFD�GH�PHQVDJHQV��1HVVD�SHUVSHFWLYD��

PHVPR�TXH�R�GLiORJR�HQWUH�DV�SHVVRDV�QmR�VHMD�ItVLFR��DFDED�GH�FHUWR�PRGR�DSUR[LPDQGR�

H�FULDQGR�XP�YtQFXOR�PHVPR�TXH�YLUWXDO��RX�VHMD��GHQWUR�GH�XPD�HVSDoR�SDUDOHOR�DR�

PXQGR� ItVLFR� R� FLEHUHVSDoR� DFDED� ID]HQGR� DV� SHVVRDV� IRUPXODUHP� FRQH[}HV� VHP�

EDUUHLUDV�JHRJUiILFDV�GH�HVSDoR�RX�OLQJXtVWLFDV�RX�FXOWXUDLV��H�GLDQWH�GHVVH�QRYR�FHQiULR�

WHFQROyJLFR�PXQGLDO�HVVDV�QRYDV�IHUUDPHQWDV�GH�FRPXQLFDomR�DFDEDP�JOREDOL]DQGR�H�

ID]HQGR�DV�SHVVRDV�FULDUHP�LOKDV�H�HVSDoRV�GHQWUR�GH�XP�JUXSR��$VVLP��R�JUXSR�IDPLOLDU�

WDPEpP�WHP�XP�SDSHO�VLJQLILFDWLYR�GHQWUR�GHVVDV�UHGHV�GH�GLiORJRV�YLUWXDLV�QDV�TXDLV�

DV�SHVVRDV�YmR�VH�DJUHJDQGR�

ϭϰй

ϴϲй

6,0

1­2



ϱϯ

����9RFr�ID]�SDUWH�GH�DOJXP�JUXSR�GH�EDWH�SDSR�YLUWXDO�GH�VXD�IDPtOLD"

'LDQWH� GD� TXHVWmR� GH� XWLOL]DomR� GR� DSDUHOKR� FHOXODU�� IRL� OHYDQWDGR� QHVVH�

TXHVWLRQDPHQWR�TXH�D�YHUWHQWH�GH�XWLOL]DomR�GRV�HQWUHYLVWDGRV�HP�JUXSRV�GH�EDWH�SDSRV�

YLUWXDLV�TXH�DSHQDV�VH�IL[DVVH�QD�IDPtOLD�PDV�WDPEpP�WUDQVLWDYDP�SRU�RXWURV�JUXSRV�TXH�

QmR� IRVVH� DSHQDV� R� GD� IDPtOLD� UHSUHVHQWD�� ������GRV� HQWUHYLVWDGRV�� HVWDV� SHVVRDV� VH�

HVWDEHOHFHP�HP�JUXSRV�TXH��GH�IRUPD�GLUHWD�HVWDYDP�OLJDGRV�j�IDPtOLD��-i�������QmR�

ID]HP�SDUWH�GH�QHQKXP�JUXSR�YLUWXDO�OLJDGR�j�VXD�IDPtOLD�

����9RFr�ID]�SDUWH�GH�DOJXP�RXWUR�JUXSR�GH�EDWH�SDSR�QmR�UHODFLRQDGR�D�IDPtOLD"

2�UHVXOWDGR�GHPRQVWUD�TXH�D�PDLRULD�GRV�HQWUHYLVWDGRV�ID]HP�R�XVR�GR�FHOXODU�

QmR�DSHQDV�SDUD�VH�FRQHFWDU�j�IDPtOLD��PDV�WDPEpP�SDUD�HVWDEHOHFHU�OLJDomR�H�UHODomR�

FRP�RXWUDV�IRUPDV�GH�LQWHUDomR��RX�VHMD��FRP�DPLJRV��FRP�R�WUDEDOKR�H�FRP�OLJDo}HV�

VRFLDLV�YLUWXDLV�



ϱϰ

����9RFr�DFKD�TXH�R� WHOHIRQH�FHOXODU�p�XPD�IHUUDPHQWD�GH�FRPXQLFDomR� LPSRUWDQWH"�

6LP�RX�1mR��-XVWLILTXH�VXD�UHVSRVWD�

'H����UHVSRVWDV�������GRV�HQWUHYLVWDGRV�GLVVHUDP�TXH�VLP��TXH�R�FHOXODU�p�XP�

DSDUHOKR�HOHWU{QLFR�GH�FRPXQLFDomR�LQGLVSHQViYHO�QRV�GLDV�DWXDLV�HP�UHODo}HV�GH�WURFDV�

GH�LQIRUPDomR��$OJXQV�HQWUHYLVWDGRV�IDODUDP�VREUH�D�TXHVWmR�GH�DJLOLGDGH�QR�SURFHVVR�GH�

LQIRUPDomR��VREUH�D�FRQHFWLYLGDGH�QDV�UHODo}HV�GH�VHUYLoRV�H�GH�WUDEDOKR��QR�HQFXUWDPHQWR�

GDV� GLVWkQFLDV�� RX� VHMD�� GD� IURQWHLUD� GH� HVSDoRV� JHRJUiILFRV�� 1D� UHODomR� HQWUH�

DFHVVLELOLGDGH�H�SUDWLFLGDGH�QR�GLD�D�GLD��HP�VXD�JUDQGH�PDLRULD�DV�SHVVRDV�IDODUDP�VREUH�

D TXHVWmR�GD�UDSLGH]�QR�IOX[R�H�WURFD�GH�LQIRUPDomR��3RUpP��GRLV�HQWUHYLVWDGRV��DSHVDU�GH�

UHVSRQGHUHP�VLP��OHYDQWDUDP�SRQWRV�VREUH�WUrV�SHUVSHFWLYDV��D�SULPHLUD��VREUH�R�ULVFR�HP�

UHODomR�D�XP�FRQWDWR�LQGLUHWR�H�GR�HVWDEHOHFLPHQWR�GH�XPD�SULPHLUD�FRQYHUVD�OHYDQGR�D�

RXWUD�SHVVRD�D�QmR�VDEHU�UHDOPHQWH�TXHP�HVWi�SRU�WUiV�GR�DSDUHOKR��2�VHJXQGR�SRQWR�IRL�

VREUH�R�XVR�H[FHVVLYR�GR�DSDUHOKR��OHYDQGR�D�YLYHU�H�D�VH�VRFLDELOL]DU�PDLV�GHQWUR�GH�XP�

FLEHUHVSDoR��DR�LQYpV�GH�YLYHU�XP�GLiORJR�PDLV�FRQFUHWR�QR�PXQGR�UHDO��2 WHUFHLUR�SRQWR�

OHYDQWDGR�IRL�VREUH�D�GHVLQLELomR�GR�GLiORJR�SRU�WUiV�GD�WHOD�GR�FHOXODU��PXLWDV�YH]HV�DV�

SHVVRDV�UHODWDP�H�IDODP�DTXLOR�TXH�QXQFD�VHULD�GLWR�QR�PXQGR�UHDO��

ϭϬϬй 6LP
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����4XDO�p�R�JUDX�GH�LPSRUWkQFLD�TXH�R�WHOHIRQH�FHOXODU�WHP�SDUD�YRFr�GH���D��"

)RL�HVWDEHOHFLGR�XP�JUDX�GH�LPSRUWkQFLD�SDUD�R�XVR�GR�FHOXODU�QXPD�HVFDOD�GH����

D����PDLV�GD�PHWDGH�GRV�HQWUHYLVWDGRV����������GLVVHUDP�TXH�R�FHOXODU�p�HVVHQFLDO��RX�VHMD��

HOH�WHP�JUDQGH�UHOHYkQFLD�QR�GLD�D�GLD�GHVVDV�SHVVRDV��1HVVD�YLD��WUDWD�VH GH�XP�REMHWR�

TXH�DJUHJD�JUDQGH�LPSRUWkQFLD�jV�VXDV�DWLYLGDGHV�GLiULDV��5HVVDOWH�VH�DLQGD�TXH�SDUD�WRGRV�

RV�HQWUHYLVWDGRV�R�FHOXODU�p�XP�REMHWR�TXH�ID]�GLIHUHQoD�QD�URWLQD�GR�GLD�

'LDQWH�GDV� UHVSRVWDV�SRGHPRV�SHUFHEHU�TXH�SDUD� D�PHWDGH�GRV� HQWUHYLVWDGRV�R

FHOXODU�p�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�GLiULDV�WHQGR�HP�YLVWD�TXH�

D� SURGXomR� GD� YLGD� VH� HVWDEHOHFH� SHOR� WUDEDOKR� H� SHOD� URWLQD� GLiULD�� RX� VHMD�� SHVVRDV�

WUDEDOKDP��HVWXGDP�H�GHVHQYROYHP�VXDV�UHODo}HV�GHQWUR�GHVVD�GLQkPLFD�URWLQHLUD�GD�YLGD��

IDWR�TXH�DV�SHVVRDV�WHQGHP�D�YLYHU�QR�PXQGR�DWXDO�GH�IRUPD�DFHOHUDGD�RFDVLRQDGR�QXP�

HVSDoR�GH�WHPSR�FXUWR�H�HP�WRPDGDV�GH�GHFLV}HV�H�UHVSRVWDV�UiSLGDV��$VVLP��DR�XWLOL]DU�R�

WHOHIRQH�FHOXODU�JHUD�VH�HVVH�IDWRU�GH�LPSRUWkQFLD�FRWLGLDQD�FRP�VXD�XWLOL]DomR�SHOR�IDWR�

GH�VH�LQWHUOLJDUHP�DR�VHX�XQLYHUVR�DWUDYpV�GR�DSDUHOKR�H�GH�IRUPD�UiSLGD��RWLPL]DQGR�R�

VHX�WHPSR�
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����2�WHOHIRQH�FHOXODU�SRGH�LQWHUIHULU�GH�IRUPD�SRVLWLYD�QD�YLGD�GDV�SHVVRDV�HP�UHODomR�

j�DSUR[LPDomR"�6LP�RX�1mR��-XVWLILTXH�VXD�UHVSRVWD�

'H� DFRUGR� FRP� R� JUiILFR�� ������� RX� VHMD�� ��� HQWUHYLVWDGRV� DFUHGLWDP� TXH� D�

LQWHUDomR� YLD� FHOXODU� FRQWULEXL� GH� IRUPD�SRVLWLYD� SDUD� DSUR[LPDU� DV� SHVVRDV�� LVVR� SHOD�

TXHVWmR� GD� RWLPL]DomR�GR� WHPSR� H� GR� HQFXUWDPHQWR� GD� GLVWkQFLD� ItVLFD�� GH� IRUPD�TXH

PHVPR�D�UHODomR�VH�FRQVWLWXLQGR�GH�IRUPD�PDLV�YLUWXDO��DLQGD�DVVLP�SRGH�VHU�EHQpILFD�

SDUD�R�LQGLYtGXR�TXH�HVWi�XWLOL]DQGR�R�FHOXODU��-i�SDUD�������GRV�HQWUHYLVWDGRV�HVVD�IRUPD�

GH�LQWHUDomR�DFDED�GLVWDQFLDQGR�DV�SHVVRDV��$VVLP����HQWUHYLVWDGRV�QmR�FRQFRUGDP�FRP�

HVVD�IRUPD�GH�DSUR[LPDomR�YLD�FHOXODU��'LDQWH�GDV�UHVSRVWDV�DOJXPDV�SHVVRDV�OHYDQWDUDP�

DOJXPDV� TXHVW}HV� H� SRVLo}HV�� RQGH�PXLWRV� UHODFLRQDPHQWRV� VmR� GHVIHLWRV� SHOR� XVR� GR�

DSDUHOKR�FHOXODU��FRPR�WDPEpP�PXLWRV�UHODFLRQDPHQWRV�VmR�FRQVWUXtGRV��3RUpP��GH�IDWR�

JHUD�XPD�UHODomR�GH�TXHVWLRQDPHQWR�SHOR�IDWR�GH�TXH�WDPEpP�QmR�DSHQDV�DSUR[LPD�H�FULD�

ODoRV��FRPR� WDPEpP�GLVWkQFLD�H�FULD� VHSDUDomR�� ,VVR�GH� DFRUGR�FRP�R�VHX�XVR��RXWURV�

DSRQWDPHQWRV�IRUDP�IHLWRV�SHOR�DF~PXOR�GH�KRUDV�SDVVDGDV�RX�GHGLFDGDV�H[FOXVLYDPHQWH�

DR�FHOXODU��)RL�IHLWR�WDPEpP�XP�TXHVWLRQDPHQWR�VREUH�D�IRUPD�FRPR�DV�SHVVRDV�XWLOL]DP�

H�SURFHVVDP�DV�PHQVDJHQV��JHUDQGR�DF~PXORV�H�GLVW~UELRV�GH�RUGHP�SVLFROyJLFD�H�XPD�

DOWD� FDUJD�GH� HVWUHVVH�� OHYDQGR�D�XPD�SDWRORJLD� H�GH� FHUWR�PRGR� LQWHUIHULQGR� WDQWR� QD�

VD~GH� PHQWDO� FRPR� ItVLFD� GDV� SHVVRDV�� $VVLP�� HPRFLRQDOPHQWH� R� XVR� H[FHVVLYR� GR�

WHOHIRQH�FHOXODU�SRGH�JHUDU�LQWHUIHUrQFLDV�QDV�UHODo}HV�GH�VRFLDELOLGDGH��RX�VHMD��DV�SHVVRDV�

SRGHP�VH�OLJDU�WDQWR�DR�HVSDoR�YLUWXDO�TXH�SRGHP�GHL[DU�GH�ODGR�R�UHODFLRQDPHQWR H�R�

FRQWDWR�ILVFR�FRP�DV�RXWUDV�SHVVRDV��GH�PRGR�D�LQWHUDJLU�EHP�PDLV�DWUDYpV�GR�REMHWR�GR�

TXH�XWLOL]DQGR�VHX�SUySULR�FRUSR�ItVLFR�SDUD�H[SUHVVDU�VHXV�VHQWLPHQWRV�

ϴϳ͕ϱй
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(VVD�SHVTXLVD�DOpP�GH�VHU�XP�WUDEDOKR�DFDGrPLFR�WDPEpP�VHUi�XPD�ERD�IRQWH�GH�

HVWXGRV� SDUD� DV� FLrQFLDV� � VRFLDV� H� WDPEpP� SDUD� FRPSUHHQGHU� R� GHVHQYROYHQGR� GHVVD�

UHODomR�VRFLDO�HQWUH�R�KRPHP��H�DV�QRYDV�WHFQRORJLDV�GH�FRPXQLFDomR��SHVVRDOPHQWH�FRPR�

DXWRU�GR�SURMHWR�WHQKR�HP�YLVWD�TXH�VHUi�EDVWDQWH�SURGXWLYR�SRLV�LUi�VHU�PDLV�XPD�IRQWH�

GH� DX[tOLR� SDUD� R� GHVHQYROYLPHQWR� GD� SHVTXLVD� GHQWUR� GR�PHLR� DFDGrPLFR� H� WDPEpP�

SHUDQWH�D�VRFLHGDGH��GH�IRUPD�TXH�VHUYLUi�FRPR�IRQWH�SDUD�RXWURV�WUDEDOKRV�UHODWLYRV�D�

HVVH�WHPD�

3HUFHER TXH�DWXDOPHQWH��RV�PHLRV�YLUWXDLV�WHP�WRPDGR�PXLWR�R�WHPSR�GDV�SHVVRDV�

DV�YH]HV�SRU�FRPRGLGDGH�H�UDSLGH]�QD�IRUPD�GH�HQYLDU�RX�UHFHEHU�LQIRUPDo}HV��SRUHP�

WDPEpP�SRGH�JHUDU�XP�DSULVLRQDPHQWR�GH�PRGR�TXH�D�SHVVRD�QmR�FRQVLJD�PDLV�LQWHJUDU�

QR� PHLR� ItVLFR� VHP� XWLOL]DU� IHUUDPHQWDV� YLUWXDLV� RX� DSOLFDWLYRV� SDUD� HVWDEHOHFHU� XP�

SULPHLUR� FRQWDWR� RX� XP� FRQWDWR�PDLV� LQWHQVR�� 6mR� LQ~PHUDV� SUREOHPiWLFDV� TXH� JLUDP�

HQWURQR�GHVVH�XQLYHUVR�YLUWXDO�GH�FRPXQLFDomR�GH�PRGR��RX�DFDED� UHIOHWLQGR�QR�PHLR�

ItVLFR��'HVWDFDQGR�MXVWDPHQWH�RV�SDtVHV�RQGH�PDVVD�WHFQROyJLFD�p�DPSOLDGD�FDGD�YH]�HVVDV�

QRYDV� IHUPHQWDV� GH� FRPXQLFDomR� WHUPLQDP�GDQGR� HVSDoR�SDUD� XPD�JHUDomR� FDGD� YH]�

PHQRV�VRFLDOL]DGD�H�FDGD�YH]�PDLV�URERWL]DGD�HP�UHODomR�D�LQWHUDomR�FRP�R�PHLR�VRFLDO�

D�TXH�YLYH�GH�PRGR�TXH�WXGR�WRUQD�VH�DXWRPDWL]DGR�H�SUHYLVtYHO�DWp�PHVPR�XP�SDVVHLR�

RX�XP�OD]HU�H�SUp�HVWDEHOHFLGR�R�H�JXLDGR�SRU�HVVH�PRGR�YLUWXDO�GH�LQWHUDomR�

2�WHPD�DR�TXDO�HVFROKL�IRL�XP�WHPD�EHP�DEUDQJHQWH�R�YLUWXDO�HVSHFLILFDPHQWH�KRMH�

HP�GLD�Ki�XPD�HYROXomR�FRQVWDQWH�QDV�IRUPDV�GH�FRPXQLFDomR�D�GLVWkQFLD��RQGH�DV�SRQWHV�

GH�FRPXQLFDomR�FRP�R�PXQGR�XP�VLPSOHV�WRTXH�QD�WHOD�DEUH�XPD�MDQHOD�SDUD�R�PXQGR��

4XDQGR�LQLFLHL�D�SHVTXLVD�R�TXH�PH�PRWLYRX�IRL�REVHUYDU�TXH�QDV�UHXQL}HV�IDPLOLDUHV�DV�

SHVVRDV�SDVVDYDP�PDLV� WHPSR�FRQHFWDGDV� FRPR�R�FHOXODU�GR�TXH�FRP�DV�SHVVRDV�TXH�

HVWDYDP�D�YROWD�H�LVVR��SRU�YH]HV�PH�ID]LD�SHQVDU�FRPR�DOJR�WmR�SHTXHQR�H�VXWLO�SXGHVVH�

GH�FHUWD�IRUPD��FRQWURODU�DV�SHVVRDV�PDLV�R�WHPSR�TXH�DV�SHVVRDV�WLQKDP�GH��VH�UHODFLRQDU�

DWp�PHVPR�ILVLFDPHQWH�XPDV�FRP�DV�RXWUDV�H�HVVH�PRGR�VH�FRPXQLFDU�ODYD�FDGD�YH]�PDLV�

SHVVRDV�D�VH�UHODFLRQDU�DSHQDV�SHOR�FHOXODU�WRUQDGR�R�SURFHVVR�GH�FRPXQLFDomR�SHVVRDO�

GHVQHFHVViULR�H�PXLWR�SHVDGR�&RQVLGHUDo}HV�ILQDLV� $SyV�DQDOLVDU�RV�GDGRV�H�VRQGDU�DV�

UHVSRVWDV� SXGH� SHUFHEHU� TXH� WLYHUDP� YDULDo}HV� H� TXH� RV� HQWUHYLVWDGRV� WLQKD� XPD�

SDUWLFXODULGDGH�HP�FDGD�UHVSRVWD�SRLV�FDGD�XP�WLQKD�XPD�YLYHQFLD�GLIHUHQWH�GH�VXD�IDPtOLD�

H�QR�PRGR�FRPR�ID]LD�R�XVR�GR�FHOXODU��XPD�TXHVWmR�SULQFLSDOPHQWH�QDV�TXHVW}HV�RQGH�

VH�MXVWLILFDYD�DV�UHVSRVWD�PXLWDV�SHVVRDV�VH�YLDP�H�SRGLDP�VH�DXWR�DYDOLDU�H�D�IRUPD�GH�
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FRPR� HODV� FRQGX]LDP� VHX� WHPSR� XVDQGR� VHX� DSDUHOKR� FHOXODU� H� FRPR� LVVR� SRGLD�

LQIOXHQFLDU�QD�LQWHUDomR�FRP�R�JUXSR�IDPLOLDU�DR�TXDO�SHUWHQFLDP�

'H�XPD�IRUPD�JHUDO�SXGH�SHUFHEHU�TXH�DV�SHVVRDV�HVWmR�FDGD�YH]�PDLV�FRQHFWDGDV�

HP�VHX�SUySULR�PXQGR�VHX�HVSDoR�YLUWXDO�DOJR�TXH�H�EHP�UHIOHWLGR�QDV�KRUDV�GLiULDV�TXH�

DV� SHVVRDV� XWLOL]DP�R� DSDUHOKR� FHOXODU� QD� SUySULD� IRUPD�GH� FRQVXPR�GHVVD� WHFQRORJLD�

ID]HQGR�D�LQWHUQHW�VHU�XPD�FRQH[mR�DOpP�GR�H[WHULRU�PDLV�TXDVH�TXH�DOJR�IL[R�QR�FRWLGLDQR�

DWXDO�H�OLJDGR�DWUDYpV�GH�WRGR�XP�DSDUDWR�WHFQROyJLFR��DVVLP�D�VRFLHGDGH�DWXDO�Mi�ID]�SDUWH�

GH�XP�QRYR�SURFHVVR�GH�VRFLHGDGH�JOREDOL]DGD��WpFQLFD��LQIRUPDWL]DGD�H�FDGD�YH]�PDLV�

YHOR]�VHPSUH�RWLPL]DQGR�R�WHPSR�H�R�SURFHVVR�RQGH�WRGDV�DV�HVIHUDV�VRFLDLV��VH�FRQHFWDP�

HP�WHPSR�UHDO�H DYDQoD�R�PXQGR�YLUWXDO�VREUH�R�PXQGR�ILVFR�GH�PRGR�FDGD�YH]�PDLV�

HVWUXWXUDGR�
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%$80$1�� =\JPXQW�� $PRU� /tTXLGR�� 6REUH� D� IUDJLOLGDGH� GRV� ODoRV� KXPDQRV��

WUDGXomR�&DUORV�$OEHUWR�0HGHLURV��5LR�GH�-DQHLUR��=DKDU�������

&$67(//6��0DQXHO��$�6RFLHGDGH�HP�UHGH��7UDGXomR��5RQHLGH�9HQkQFLR�0DMHU��6mR�

3DXOR��HGLWRUD�SD]�H�WHUUD��VH[WD�HGLomR�������

&$67(//6�� 0DQXHO�� $� JDOi[LD� GD� LQWHUQHW� UHÀH[}HV� VREUH� LQWHUQHW�� QHJyFLRV� H

VRFLHGDGH�� 7UDGXomR� -�� 2OLYHLUD� 	� *�� &DUGRVR�� ��� HG�� /LVERD�� )XQGDomR� &DORXVWH�

*XOEHQNLDQ�������

&$6752� *LOGD�'H���2�WHPSR� )HWLFKH�SRU�FHOXODU�H�SHUGDV�QDV�UHODo}HV�VRFLDLV�GH�

IHUUDPHQWD� GH� WUDEDOKR� D� IRPHQWR� DR� HJRtVPR 'LVSRQtYHO� HP�� ��

�KWWSV���ZZZ�RWHPSR�FRP�EU�RSLQLDR�JLOGD�GH�FDVWUR�IHWLFKH�SRU�FHOXODU�H�SHUGDV�QDV�

UHODFRHV�VRFLDLV�����������!�$FHVVR�HP������������������

&267$�� 1LFRODFL� $�0�� 6RFLDELOLGDGH� YLUWXDO�� VHSDUDQGR� R� MRLR� GR� WULJR �

3VLFRORJLD� 	6RFLHGDGH�� 5LR� GH� -DQHLUR�� ������ 'LVSRQtYHO� HP��

�OKWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B6RFLDELOLGDGHBYLUWXDOBVHSDUDQG

RBRBMRLRBGRBWULJR�OLQN����D���G�FI�IG�D��EI���G�GRZQORDG�DFHVVR�HP������������

(6&Ï66,$��/LOLDQD�'D��5HODomR�+RPHP�H�7pFQLFD�H 3URFHVVR�GH�,QGLYLGXDOL]DomR�

6mR�&ULVWyYmR��6(��(',725$�8)6��$UDFDMX��)XQGDomR�2YLrGR�7HL[HLUD�������

)($7+(56721(��0LNH���2�DUTXLYR���,Q��1DGD��/LVERD��Q�����������

+,17=��+HOHQD�&HQWHQR��(VSDoR�5HODFLRQDO�QD�)DPtOLD�$WXDO��&(59(1<��&HQHLGH�

0DULD�GH�2OLYHLUD��RUJ���)DPtOLD�HP�0RYLPHQWR��6mR�3DXOR��&DVD�GR�3VLFRORJR�������

,%*(�� (GXFD�� 8VR� GH� ,QWHUQHW�� WHOHYLVmR� H� FHOXODU� QR� %UDVLO� 'LVSRQtYHO� HP�� ��

KWWSV���HGXFD�LEJH�JRY�EU�MRYHQV�PDWHULDV�HVSHFLDLV�������XVR�GH�LQWHUQHW�WHOHYLVDR�H�

FHOXODU�QR�EUDVLO�KWPO !�$FHVVR�HP���������������

,%*(� 3HVTXLVD�1DFLRQDO� SRU�$PRVWUD� GH�'RPLFtOLRV�&RQWtQXD ��$FHVVR� j� ,QWHUQHW� H� j�

WHOHYLVmR� H� SRVVH� GH� WHOHIRQH�PyYHO� FHOXODU� SDUD� XVR� SHVVRDO� ����� 'LVSRQtYHO� HP�� ��

KWWSV���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY������BLQIRUPDWLYR�SGI

!�$FHVVR�HP��������������
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/(026��$QGUp��&81+$��3DXOR��2OKDUHV�VREUH�D�FLEHUFXOWXUD��3RUWR�$OHJUH��6XOLQD��

�����

/e9<�� 3LHUUH�� $� ,QWHOLJrQFLD� &ROHWLYD�� SRU� XPD� DQWURSRORJLD GR� FLEHUHVSDoR��

7UDGXomR�/XL]�3DXOR�5RPDQHW��(GLo}HV�/R\ROD��6mR�3DXOR��������TXDUWD�HGLomR������

/e9<��3LHUUH� 2�TXH�p�R�YLUWXDO�"��7UDGXomR��3DXOR�1HYHV��6­2�3$8/2���(GLWRUD�����

�����

0$1729$1,��&DPLOD�0DFLHO��0285$� 0DULD�$SDUHFLGD��,QWHUDo}HV�6RFLDLV�PHGLGDV�

SHOR� FHOXODU� 'LVSRQtYHO� HP�� �� KWWSV���FDOGHLUDRGHLGHLDV�ZRUGSUHVV�FRP�������������

LQWHUDFRHV�VRFLDLV�PHGLDGDV�SHOR�FHOXODU��!�$FHVVR�HP����������������

025(,5$� (VGUDV��7UDQVIRUPDomR�GLJLWDO���1RYDV�WHFQRORJLDV�GH�FRPXQLFDomR�H�R�

IXWXUR GDV�QRVVDV�UHODo}HV� 'LVSRQtYHO�HP����KWWSV���WUDQVIRUPDFDRGLJLWDO�FRP�QRYDV�

WHFQRORJLDV�GH�FRPXQLFDFDR�H�R�IXWXUR�GDV�QRVVDV�UHODFRHV�!�$FHVVR�HP�������������������

�����������

5,%(,52�� 3DXOR� 6LOYLQR� %UDVLO� (VFROD� )DPtOLD�� QmR� DSHQDV� XP� JUXSR�� PDV� XP

IHQ{PHQR� VRFLDO 'LVSRQtYHO� HP�� �� KWWSV���EUDVLOHVFROD�XRO�FRP�EU�VRFLRORJLD�IDPLOLD�

QDR�DSHQDV�XP�JUXSR�PDV�XP�IHQRPHQR�VRFLDO�KWPO�! $FHVVR�HP� ������������

526$�� 5RVHPDU�� 6,/9$� 5DFKHO� ,QrV� GD�� 3$/+$5(6� 0iUFLD� 0DULD�

&LQIRUPDQWHULRUHV� $V� 1RYDV� 7HFQRORJLDV�� ,QIOXrQFLDV� QR� FRWLGLDQR�

'LVSRQtYHOHP��Z�ZZ�FLQIRUPDQWHULRUHV�XIED�EU�YLBDQDLV�GRFV�5RVHPDU5RVD5DFKHO0DU

FLD�SGI�!�$FHVVR�HP���������������

6&+,77,1(�� 'HQLVH�� %ORJ�� FRPXQLFDomR� H� HVFULWD� LQWLPDP� QD� LQWHUQHW�� 5LR� GH�

-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������

6(11(7��5LFKDUG�2�'HFOtQLR�GR�+RPHP�3~EOLFR��DV�7LUDQLDV�GD�,QWLPLGDGH��7UDGXomR

/\JLD�$UDXMR�:DWDQDEH��6mR�3DXOR���&RPSDQKLD�GDV�/HWUDV�������

6,%,/,$�� 3DXOD�� 2� +RPHP� 3yV�2UJkQLFR�� &RUSR�� VXEMHWLYLGDGH� H� WHFQRORJLDV

GLJLWDLV��5LR�GH�-DQHLUR��5HOXPH�'XPDUi��������

9,5,/,2�� 3DXO��$�DUWH� GR�PRWRU�� WUDGXomR� 3DXOR�5REHUWR� 3LUHV�� 6mR� 3DXOR�� (VWDomR�

/LEHUGDGH�������
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&(/8/$5�(�2�&217$172�&20�26�)$0,/,$5(6�

�5RWHLUR�XWLOL]DGR�QDV�HQWUHYLVWDV��

4XHVWLRQiULR�GHVHQYROYLGR�SDUD�XP�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�GH�OLFHQFLDWXUD�HP�

FLrQFLDV�VRFLDLV�8)3%�

���4XDO�p�VXD�IDL[D�HWiULD�GH�LGDGH"

������DQRV�������

������DQRV�������
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