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2� SmR� p� FRQVLGHUDGR� R� PDLV� DQWLJR� DOLPHQWR� SURFHVVDGR�� VHQGR� FRQVXPLGR�
URWLQHLUDPHQWH�HP�SUDWLFDPHQWH�WRGR�R�PXQGR��$�IHUPHQWDomR�p�XP�GRV�IDWRUHV�PDLV�
LPSRUWDQWHV�SDUD�DJUHJDU�TXDOLGDGHV�FRPR�DURPD��VDERU�H�WH[WXUD�DR�SmR��$LQGD�QD�
DQWLJXLGDGH��IRL GHVFREHUWD�SRU�DFDVR�SHORV�HJtSFLRV��TXDQGR�XPD�SRUomR�GH�IDULQKD�
PLVWXUDGD�FRP�iJXD�IRL GHL[DGD�H[SRVWD�DR�DU��HVVD�YHLR�D�VH�H[SDQGLU�SHOD�DomR�GRV�
IXQJRV�H�EDFWpULDV�H[LVWHQWHV�QR�PHLR�DPELHQWH�TXH VH�LQVWDODUDP�QD�PDVVD�SDUD�VH�
DOLPHQWDU��WUDQVIRUPDQGR�R�Do~FDU�DOL�FRQWLGR�HP�iOFRRO�H�JHUDQGR�JDVHV�TXH��FRQWLGRV�
SHOD�UHGH�GH�JO~WHQ��SURYRFDP�R�FUHVFLPHQWR��DOWHUDQGR�D�WH[WXUD�H�DJUHJDQGR�DURPD�
H�VDERU��(VVH�SURFHVVR�GH�IHUPHQWDomR�GLWR�QDWXUDO�SHUGXURX�DWp�R�VpFXOR�;,;�TXDQGR�
R�IUDQFrV�/RXLV�3DVWHXU�GHVFREULX�D�DomR�GRV�PLFURUJDQLVPRV�YLYRV�D�SDUWLU�GD�HVSpFLH�
GH� IXQJR� 6DFFKDURP\FHV� FHUHYLVLDH� QR� SURFHVVR� GH� IHUPHQWDomR�� IDYRUHFHQGR� D�
SURGXomR� FRPHUFLDO� GR� IHUPHQWR� ELROyJLFR� XWLOL]DGR� DWp� KRMH�� $� DOWD� FRQFHQWUDomR�
GHVVD�OHYHGXUD�DFHOHURX�H�SDGURQL]RX R�SURFHVVR�GH�IHUPHQWDomR���ID]HQGR�FRP�TXH�
R�IHUPHQWR�QDWXUDO�FDtVVH�HP�GHVXVR�QR�PHUFDGR�GD�SDQLILFDomR�HP�FXUWR�HVSDoR�GH�
WHPSR��ILFDQGR�HVVH�UHVWULWR�D�SDGHLURV�DUWHVDQDLV�RX�HVWDEHOHFLPHQWRV�HVSHFLDOL]DGRV�
QD�SURGXomR�GH�SmHV�U~VWLFRV FRQKHFLGRV�FRPR�DUWHVDQDLV��1DV�~OWLPDV�GpFDGDV��QD�
EXVFD� SHOD� UHWRPDGD� GH� SURGXWRV� QDWXUDLV� H� RUJkQLFRV� QD� DOLPHQWDomR�� R� XVR� GR�
IHUPHQWR� QDWXUDO�� FRQKHFLGR� SRU� OHYDLQ� GHQWUH� RXWUDV� GHQRPLQDo}HV�� WHP� FUHVFLGR�
GHYLGR�DRV�EHQHItFLRV�VHQVRULDLV�TXH�WUD]�DR�SmR�TXH�VH WUDGX]HP�HP�WH[WXUD��VDERU�
H�DURPD�DJUDGiYHLV�DR�SDODGDU��$OpP�GH�DSUHVHQWDU�DV�FDUDFWHUtVWLFDV�H�YDQWDJHQV�
GR� OHYDLQ�HP�UHODomR�DR�IHUPHQWR�ELROyJLFR�FRPHUFLDO��D�SHVTXLVD�EXVFD�HYLGHQFLDU�
VXD�XWLOL]DomR�QR�PHUFDGR�GD�SDQLILFDomR�GH�)RUWDOH]D��EXVFDQGR�FRQKHFHU�D�UHGH�GH�
HVWDEHOHFLPHQWRV� TXH� Mi� ID]HP� XVR� HP� HVFDOD� LQGXVWULDO�� $WUDYpV� GH� FRQVXOWD� D��
MRUQDLV�� UHYLVWDV�� VLWHV� HVSHFLDOL]DGRV� H� YLVLWD� DRV� SULQFLSDLV� HVWDEHOHFLPHQWRV� TXH�
DGRWDP�R� OHYDLQ�QD�SURGXomR�GH�SmHV��R�UHVXOWDGR�GD�SHVTXLVD�HYLGHQFLD�TXH��QmR�
REVWDQWH�R�DXPHQWR�GD�SURFXUD�SRU�SURGXWRV�QDWXUDLV�DOLDGR�DRV�EHQHItFLRV�DGYLQGRV�
GR� XVR� GR� OHYDLQ� HP� IDFH� GR� IHUPHQWR� ELROyJLFR� FRPHUFLDO�� D� SDUWLFLSDomR� GRV�
HVWDEHOHFLPHQWRV�TXH�RIHUHFHP�SmHV�SURGX]LGRV�FRP�R�XVR�GD�IHUPHQWDomR�QDWXUDO�
DLQGD� WHP� SRXFD� VLJQLILFkQFLD� HP� IDFH� GR� FRQWLQJHQWH� SRSXODFLRQDO�� $V� SDGDULDV�
DUWHVDQDLV��YLD�GH�UHJUD��HVWmR�FRQFHQWUDGDV�QDV�FKDPDGDV�iUHDV�QREUHV�GD�FLGDGH�
GH�)RUWDOH]D�H�SHUFHEH�VH�TXH��SRU�VH�WUDWDU�GH�XP�SURGXWR�TXH�GHPDQGD�PXLWR�WHPSR�
HP� VHX� IDEULFR�� VHX� SUHoR� VH� HOHYD� FRQVLGHUDYHOPHQWH�� WRUQDQGR�R� XP� SURGXWR�
GHVWLQDGR�j�XPD�SDUFHOD�GD�SRSXODomR�FRP�PDLRU�SRGHU�DTXLVLWLYR��

3DODYUDV�FKDYH��SDQLILFDomR��IHUPHQWDomR�QDWXUDO��OHYDLQ��PHUFDGR��IRUWDOH]D
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%UHDG�LV�FRQVLGHUHG�WKH�ROGHVW�SURFHVVHG�IRRG��EHLQJ�URXWLQHO\�FRQVXPHG�SUDFWLFDOO\�
DOO�RYHU�WKH�ZRUOG��)HUPHQWDWLRQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�WR�DGG�TXDOLWLHV�
VXFK� DV� DURPD�� IODYRU� DQG� WH[WXUH� WR� EUHDG�� 6WLOO� LQ� DQWLTXLW\�� LW� ZDV� GLVFRYHUHG� E\�
FKDQFH�E\�WKH�(J\SWLDQV��ZKHQ�D�SRUWLRQ�RI�IORXU�PL[HG�ZLWK�ZDWHU�ZDV�OHIW�H[SRVHG�WR�
WKH�DLU��LW�FDPH�WR�H[SDQG�E\�WKH�DFWLRQ�RI�IXQJL�DQG�EDFWHULD�LQ�WKH�HQYLURQPHQW�WKDW�
VHWWOHG�LQ�WKH�PDVV�WR�IHHG��WUDQVIRUPLQJ�WKH�VXJDU�FRQWDLQHG�LQ�DOFRKRO�DQG�JHQHUDWLQJ�
JDVHV�WKDW��FRQWDLQHG�E\�WKH�JOXWHQ�QHWZRUN��SURYRNH�JURZWK��DOWHULQJ�WKH�WH[WXUH�DQG�
DGGLQJ�DURPD�DQG� IODYRU��7KLV�SURFHVV�RI� QDWXUDO� IHUPHQWDWLRQ� ODVWHG�XQWLO� WKH���WK�
FHQWXU\� ZKHQ� WKH� )UHQFKPDQ� /RXLV� 3DVWHXU� GLVFRYHUHG� WKH� DFWLRQ� RI� OLYLQJ�
PLFURRUJDQLVPV� IURP� WKH� VSHFLHV� RI� 6DFFKDURP\FHV� FHUHYLVLDH� IXQJXV� LQ� WKH�
IHUPHQWDWLRQ�SURFHVV��IDYRULQJ�WKH�FRPPHUFLDO�SURGXFWLRQ�RI�WKH�\HDVW�XVHG�WR�GDWH��
7KH�KLJK�FRQFHQWUDWLRQ�RI� WKLV�\HDVW�DFFHOHUDWHG�DQG�VWDQGDUGL]HG� WKH� IHUPHQWDWLRQ�
SURFHVV��FDXVLQJ�WKH�QDWXUDO�\HDVW�WR�IDOO� LQWR�GLVXVH�LQ�WKH�EDNHU\�PDUNHW�LQ�D�VKRUW�
WLPH��EHLQJ�UHVWULFWHG�WR�DUWLVDQ�EDNHUV�RU�HVWDEOLVKPHQWV�VSHFLDOL]LQJ�LQ�WKH�SURGXFWLRQ�
RI� UXVWLF� EUHDGV� NQRZQ� DV� KDQGFUDIWHG�� ,Q� WKH� ODVW� GHFDGHV�� LQ� WKH� VHDUFK� IRU� WKH�
UHVXPSWLRQ�RI�QDWXUDO�DQG�RUJDQLF�SURGXFWV�LQ�IRRG��WKH�XVH�RI�QDWXUDO�\HDVW��NQRZQ�DV�
OHYDLQ�DPRQJ�RWKHU�GHQRPLQDWLRQV��KDV�JURZQ�GXH�WR�WKH�VHQVRULDO�EHQHILWV�LW�EULQJV�WR�
WKH� EUHDG� WKDW� WUDQVODWHV� LQWR� WH[WXUH�� IODYRU� DQG� DURPD� SOHDVDQW� WR� WKH� SDODWH� ,Q�
DGGLWLRQ� WR� SUHVHQWLQJ� WKH� FKDUDFWHULVWLFV� DQG� DGYDQWDJHV� RI� OHYDLQ� LQ� UHODWLRQ� WR�
FRPPHUFLDO�RUJDQLF�\HDVW��WKH�UHVHDUFK�VHHNV�WR�VKRZ�LWV�XVH�LQ�WKH�EDNHU\�PDUNHW�RI�
)RUWDOH]D�� VHHNLQJ� WR� NQRZ� WKH� QHWZRUN� RI� HVWDEOLVKPHQWV� WKDW� DOUHDG\� XVH� LQ� DQ�
LQGXVWULDO� VFDOH�� 7KURXJK� FRQVXOWDWLRQ� ZLWK� QHZVSDSHUV�� PDJD]LQHV�� VSHFLDOL]HG�
ZHEVLWHV�DQG�YLVLWV�WR�WKH�PDLQ�HVWDEOLVKPHQWV�WKDW�DGRSW�OHYDLQ�LQ�WKH�SURGXFWLRQ�RI�
EUHDGV��WKH�UHVXOW�RI�WKH�UHVHDUFK�HYLGHQFHV�WKDW��GHVSLWH�WKH�LQFUHDVH�LQ�WKH�GHPDQG�
IRU�QDWXUDO�SURGXFWV�DOOLHG�WR�WKH�EHQHILWV�GHULYHG�IURP�WKH�XVH�RI�OHYDLQ�LQ�WKH�IDFH�RI�
FRPPHUFLDO�\HDVW��WKH�SDUWLFLSDWLRQ�RI�HVWDEOLVKPHQWV�WKDW�RIIHU�EUHDGV�SURGXFHG�ZLWK�
WKH�XVH�RI�QDWXUDO�IHUPHQWDWLRQ�VWLOO�KDV�OLWWOH�VLJQLILFDQFH�LQ�WKH�IDFH�RI�WKH�SRSXODWLRQ�
FRQWLQJHQW��$UWLVDQ�EDNHULHV��DV�D�UXOH��DUH�FRQFHQWUDWHG�LQ�WKH�VR�FDOOHG�QREOH�DUHDV�
RI�WKH�FLW\�RI�)RUWDOH]D�DQG�LW�LV�SHUFHLYHG�WKDW��EHFDXVH�LW�LV�D�SURGXFW�WKDW�UHTXLUHV�D�
ORW�RI�WLPH�LQ�LWV�PDQXIDFWXUH��LWV�SULFH�ULVHV�FRQVLGHUDEO\��PDNLQJ�LW�D�SURGXFW�GHVWLQHG�
WR�D�SRUWLRQ�RI�WKH�SRSXODWLRQ�ZLWK�JUHDWHU�SXUFKDVLQJ�SRZHU��

.H\ZRUGV��EDNLQJ��QDWXUDO�IHUPHQWDWLRQ��OHYDLQ��PDUNHW��IRUWDOH]D�
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2� SmR�� XP� GRV� DOLPHQWRV� PDLV� FRQVXPLGRV� HP� WRGR� R� PXQGR�� p�

FRQVLGHUDGR� R� SURFHVVDGR�PDLV� DQWLJR�� 7UDGLFLRQDOPHQWH� RULJLQD�VH� GD� IDULQKD� GH�

WULJR��VHQGR�SURYiYHO�TXH�VXUJLX�QR�2ULHQWH�0pGLR�RQGH�R�FHUHDO�p�FXOWLYDGR�GHVGH�D�

$QWLJXLGDGH��2�SURFHVVR�GH�IDEULFDomR�FRQVLVWLD�QD�PRDJHP�JURVVHLUD�GRV�JUmRV�H�R�

DFUpVFLPR� GH� iJXD�� IRUPDQGR� XPD� PDVVD� TXH� HUD� OHYDGD� D� DVVDU� �&$89$,1��

<281*���������

6XS}H�VH�TXH�D�GHVFREHUWD�GD�IHUPHQWDomR�RFRUUHX�SRU�DFDVR�TXDQGR�XP�

SHGDoR� GH�PDVVD� IRL� HVTXHFLGR� D� FpX� DEHUWR� H� DFDERX� LQRFXODGR� SRU� EDFWpULDV� H�

OHYHGXUDV�H[LVWHQWHV�QR�DPELHQWH� UHVXOWDQGR� LQLFLDOPHQWH�QD� IHUPHQWDomR�DOFRyOLFD�

TXH� HYROXLX� SDUD� D� IHUPHQWDomR� iFLGD� TXH� DOWHURX� D� FRQVLVWrQFLD� GHVVD� PDVVD�

DXPHQWDQGR� VHX� YROXPH�� $R� GHVFREULUHP� TXH� D� HVVD� PDVVD� OHYHGDGD�� DR� VHU�

PLVWXUDGD� D� XPD�PDVVD� IUHVFD� GHVWLQDGD� D� IDEULFDU� SmR�� RFRUULD� XPD�PHOKRULD� QR�

SURFHVVR� GH� IDEULFR� GR� SmR�� RV� HJtSFLRV� WHULDP� LQFRUSRUDGR� HVVD� WpFQLFD� GH�

IHUPHQWDomR�QD�SURGXomR�GH�SmHV��TXH�IRL�DPSODPHQWH�HVWLPXODGD�SHOD�LQYHQomR�GH�

IRUQRV� IHFKDGRV�� WHQGR� SHUGXUDGR� DWp�PHDGRV� GR� VpFXOR� ;,;� �&$1(//$�5$:/6��

�������

2� IHUPHQWR� ELROyJLFR� FRPHUFLDO� SDVVRX� D� VHU� GHVHQYROYLGR� D� SDUWLU� GR�

VpFXOR�;,;�JUDoDV�DRV�HVWXGRV�GH�/RXLV�3DVWHXU�TXH�UHYHODUDP�D�DomR�RUJkQLFD�GRV�

DJHQWHV� IHUPHQWDGRUHV�� HVSHFLDOPHQWH� D� HVSpFLH� GH� IXQJR� 6DFFKDURP\FHV�

FHUHYLVLDH��IDYRUHFHQGR�D�SURGXomR�HP�ODUJD�HVFDOD�H�GLVVHPLQDomR�SHOR�PXQGR��

,PSXOVLRQDGR�SHORV�UHVXOWDGRV�GRV�HVWXGRV�GH�3DVWHXU�Mi�UHIHULGRV��R�XVR�

GR� IHUPHQWR� ELROyJLFR� FRPHUFLDO� IRL� UDSLGDPHQWH� LQFRUSRUDGR� DR� SURFHVVR� GD�

SDQLILFDomR��WHQGR�VXD�SURGXomR�LQGXVWULDO�HP�ODUJD�HVFDOD�IDYRUHFLGR�R�DWHQGLPHQWR�

GD�FUHVFHQWH�GHPDQGD��DFDUUHWDQGR�D�VXEVWLWXLomR�SDXODWLQD�GD�IHUPHQWDomR�QDWXUDO�

TXH�ILFRX�UHVWULWD�D�UHGX]LGR�Q~PHUR�GH�XVXiULRV��1RV�~OWLPRV�DQRV��D�YDORUL]DomR�GRV�

SURGXWRV� DUWHVDQDLV� H� R� FUHVFHQWH� HVWtPXOR� j� FXOWXUD� GR� FRQVXPR� GH� SURGXWRV�

RUJkQLFRV�YrP�WUD]HQGR�XP�UHWRUQR�j�XWLOL]DomR�GH�IHUPHQWR�QDWXUDO�QD�SDQLILFDomR�

�&$0$5*2���������
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1HVVH�FRQWH[WR��R�SUHVHQWH�HVWXGR�WHP�FRPR�EDVH�FRQKHFHU�R�OHYDLQ�HP�

VHXV�DVSHFWRV�TXH�SRVVDP�UHVXOWDU�HP�YDQWDJHQV�HP�UHODomR�DR�IHUPHQWR�ELROyJLFR�

FRPHUFLDO�� EHP� FRPR� R� JUDX� GH� XWLOL]DomR� GHVVH� IHUPHQWR� QDWXUDO� QR�PHUFDGR� GD�

SDQLILFDomR� FRPHUFLDO� GD� FLGDGH� GH� )RUWDOH]D�� FRP� IRFR� QD� TXDQWLGDGH� GH�

HVWDEHOHFLPHQWRV�TXH�Mi�DGRWDP�WDO�PpWRGR�QD�SURGXomR�GH�SmHV��

2�LQWHUHVVH�QR�WHPD�DGYpP�GDV�DOHJDGDV�YDQWDJHQV�GR�IHUPHQWR�QDWXUDO�

TXH� VH� WUDGX]HP� HP� VDERU� H� DURPD� DJUDGiYHLV�� WH[WXUD� LQWHUQD� PDFLD� H� FURVWDV�

FURFDQWHV��DOpP�GH�PDLRU�GLJHVWLELOLGDGH�H�GR�SUD]R�GH�GXUDomR�GR�SmR�SURGX]LGR�HP�

IDFH�GR�ELROyJLFR�FRPHUFLDO��

'Dt�� TXHVWLRQD�VH� D� HIHWLYLGDGH� GHVVDV� YDQWDJHQV� H� D� YLDELOLGDGH� GH�

DWHQGHU�j�GHPDQGD�DWXDO�GH�SmHV�QD�FLGDGH�GH�)RUWDOH]D�PHGLDQWH�R�DGRomR�GR�XVR�

GR�IHUPHQWR�QDWXUDO�HP�HVFDOD�LQGXVWULDO��

(QWHQGH�VH�TXH�R�PpWRGR�QDWXUDO�GH�IHUPHQWDomR�IRL�XWLOL]DGR�SRU�VpFXORV��

WHQGR�SURSRUFLRQDGR�XP�IDWRU�GH�GHVHQYROYLPHQWR�GD�SDQLILFDomR�HP�WRGR�R�PXQGR��

(VVH�PpWRGR� WHYH� VXD� HYROXomR� RIXVFDGD� SHOD� IHUPHQWDomR� ELROyJLFD� FRPHUFLDO� D�

SDUWLU�GR�VpFXOR�;,;��H�HP�HVWDGR�FUHVFHQWH�DWp�RV�GLDV�GH�KRMH��PRWLYR�GHVVD�SHVTXLVD�

RQGH� SURFXUD�VH� FRQKHFHU� R� XVR� GR� OHYDLQ� QD� SURGXomR� FRPHUFLDO� QD� FLGDGH� GH�

)RUWDOH]D��DOLQKDGD�j�WHQGrQFLD�HP�WRGR�R�PXQGR�VH�VXD�UHWRPDGD�QD�IDEULFDomR�GH�

SmHV���

��2%-(7,926�

2V� REMHWLYRV� GR� HVWXGR� IRUDP� WUDoDGRV� D� SDUWLU� GDV� FRQVLGHUDo}HV�

DSUHVHQWDGDV� H� HVWmR� HVSHFLILFDGRV� GH� IRUPD� D� FRQVROLGDU� XP� LQVWUXPHQWR� GH�

SHVTXLVD�VREUH�R�OHYDLQ�H�VHX�XVR�TXH�SRVVD�IDFLOLWDU�R�HQWHQGLPHQWR�GHVVH�PHLR�GH�

IHUPHQWDomR�SDUD�SmHV��ODUJDPHQWH�XWLOL]DGR�QR�SDVVDGR��UHOHJDGR�DR�GHVXVR�DSyV�R�

DGYHQWR�GR�IHUPHQWR�ELROyJLFR�FRPHUFLDO��

1HVVH�VHQWLGR��D�HVWUXWXUD�GR�WUDEDOKR�FRQWHPSOD�GDGRV�VREUH�D�HYROXomR�

KLVWyULFD�GD�SDQLILFDomR��R�SURFHVVR�GH�IDEULFDomR�GR�SmR��GDGRV�FRQFHLWXDLV�VREUH�

IHUPHQWDomR�� WLSRV�GH� IHUPHQWRV�XWLOL]DGRV�QD�SDQLILFDomR��SDUWLFXODULGDGHV�VREUH�R�



ϭϬ�

OHYDLQ� DEUDQJHQGR� FRPSRVLomR�� IRUPD� GH� XWLOL]DomR�� PDQXWHQomR� H� HIHLWRV�

GHFRUUHQWHV� GH� VXD� XWLOL]DomR�� EHP� FRPR� R� JUDX� GH� XWLOL]DomR� GHVVH� IHUPHQWR� QR�

PHUFDGR�GH�)RUWDOH]D���

����2EMHWLYR�*HUDO�

&RQKHFHU�R�OHYDLQ�QR�TXH�WDQJH�jV�FDUDFWHUtVWLFDV��PpWRGR�GH�SURGXomR��

YDQWDJHQV�H�GHVYDQWDJHQV�HP�FRPSDUDomR�FRP�R�IHUPHQWR�ELROyJLFR�FRPHUFLDO��XVR�

QD�IDEULFDomR�GH�SmHV�H�VXD�XWLOL]DomR�QR�PHUFDGR�GD�SDQLILFDomR�FRPHUFLDO�QD�FLGDGH�

GH�)RUWDOH]D��

����2EMHWLYRV�HVSHFtILFRV

��&RQFHLWXDU�R� OHYDLQ�H�GHVFUHYHU�VHX�SURFHVVR�GH�FULDomR��PDQXWHQomR��

UHQRYDomR�H�XWLOL]DomR��

�� (YLGHQFLDU� DV� YDQWDJHQV� H� GHVYDQWDJHQV� GR� XVR� GR� OHYDLQ� HP�

FRPSDUDomR�FRP�R�PpWRGR�TXH�VH�XWLOL]D�GR�IHUPHQWR�ELROyJLFR�FRPHUFLDO��WHQGR�SRU�

SDUkPHWURV� GH� TXDOLGDGH� DV� FDUDFWHUtVWLFDV� VHQVRULDLV� GH� VDERU�� DURPD� H� WH[WXUD�

IHUPHQWDomR��

�� $SUHVHQWDU� DV� FDUDFWHUtVWLFDV� GR� SmR� SURGX]LGR� SHOR� PpWRGR� GH�

IHUPHQWDomR�QDWXUDO�SHOR�XVR�GR�OHYDLQ���

�� 'LPHQVLRQDU� R� XVR� GR� OHYDLQ� QD� SDQLILFDomR� FRPHUFLDO� QD� FLGDGH� GH�

)RUWDOH]D���

���0(72'2/2*,$�

$� PHWRGRORJLD� XWLOL]DGD� EDVHLD�VH� HP� SHVTXLVD� EiVLFD� SXUD� TXH� QD�

GHILQLomR� GH� /DNDWRV� ������� S���� ³SURFXUD� R� SURJUHVVR� FLHQWtILFR�� D� DPSOLDomR� GH�

FRQKHFLPHQWRV�WHyULFRV��VHP�D�SUHRFXSDomR�GH�XWLOL]i�ORV�QD�SUiWLFD�´�

7UDWD�VH�GH�XPD�UHYLVmR�ELEOLRJUiILFD�FDOFDGD�QD�WHPiWLFD�GH�SURGXomR�GH�

SmHV�DUWHVDQDLV��VXEVLGLDGD��SRU�SHVTXLVD�TXDOLWDWLYD�H�H[SORUDWyULD�GR�PHUFDGR�GD�

3DQLILFDomR�GH�)RUWDOH]D��DWUDYpV�GH� MRUQDLV�� UHYLVWDV��VLWHV�HVSHFLDOL]DGRV�H�GDGRV�

FROHWDGRV�GLUHWDPHQWH�QDV�ORMDV�GH�SDQLILFDomR�DUWHVDQDO��



ϭϭ�

���',6&866­2�(�5(68/7$'26�

2�SmR�HVWi�SUHVHQWH�QRV�KiELWRV�DOLPHQWDUHV�HP�WRGR�R�PXQGR�H�SHUPHLD�

D�KLVWyULD�GD�KXPDQLGDGH��UHVXOWDQGR�GH�XP�SURFHVVR�TXH�VH�GHVHQYROYHX�DR�ORQJR�

GH�PLOrQLRV��WUDWDQGR�VH�GH�XPD�KHUDQoD�DQFHVWUDO�FRQVWUXtGD�SRU�JUHJRV��HJtSFLRV��

KHEUHXV��LEpULFRV��HXURSHXV�H�RXWUDV�FLYLOL]Do}HV�TXH�GH�DOJXPD�IRUPD�FRQWULEXtUDP�

SDUD�D�IRUPDomR�GR�DOLPHQWR�FRPR�VH�DSUHVHQWD�QD�DWXDOLGDGH��&$1(//$�5$:/6��

�������

����(YROXomR�KLVWyULFD�GD�IHUPHQWDomR�

,QLFLDOPHQWH��QD�DQWLJD�0HVRSRWkPLD��R�SmR�HUD� UHVXOWDGR�GH�XPD� WULWXUD�

U~VWLFD�GH�JUmRV�PLVWXUDGRV�j�iJXD��VHFDGRV�DR�VRO�H�DVVDGRV�HP�EUDVD�HP�IRUPD�GH�

SDQTXHFD��$WULEXL�VH�DRV�HJtSFLRV�D�GHVFREHUWD�GD�IHUPHQWDomR�DWUDYpV�GD�VXSRVWD�

H[SRVLomR�D�FpX�DEHUWR�GH�XP�SHGDoR�GH�PDVVD�FRPSRVWD�GH�IDULQKD�DFUHVFLGD�GH�

iJXD��GR�TXH�UHVXOWRX�D�LQRFXODomR�GH�EDFWpULDV�H�OHYHGXUDV�SUHVHQWHV�QR�DPELHQWH��

R� TXH� DFDUUHWRX� XPD� IHUPHQWDomR� DOFyROLFD� TXH� HYROXLX� SDUD� IHUPHQWDomR� iFLGD��

SURYRFDQGR�R�DXPHQWR�GR�YROXPH�GD�PDVVD��&$1(//$�5$:/6���������

2� SURFHVVR� GH� IHUPHQWDomR� QD� IDEULFDomR� GH� SmHV� Mi� p� FRQKHFLGR� H�

XWLOL]DGR� Ki� DSUR[LPDGDPHQWH� VHLV� PLO� DQRV� TXDQGR� RV� HJtSFLRV� GHVFREULUDP� H�

GRPLQDUDP�D� WpFQLFD� GH� SURGX]LU�� GHVHQYROYHU� H� HPSUHJDU� R� IHUPHQWR� QR� SUHSDUR�

PHGLDQWH�DFUpVFLPR�GH�XPD�SRUomR�OHYHGDGD��JXDUGDQGR�SDUWH�GHVWD�SDUD�PDQWHU�D�

SURGXomR�GR�IHUPHQWR�SDUD�SURGXo}HV�IXWXUDV���&$89$,1��<281*���������

1D� 5RPD� DQWLJD�� SRU� YROWD� GH� ���� D�� &��� D� SURGXomR� GH� SmR� OHYHGDGR�

DVVXPLX�WDPDQKD�LPSRUWkQFLD�TXH�HQVHMRX�R�VXUJLPHQWR�GH�PRHGRUHV�FLUFXODUHV�TXH�

VHUYLUDP�GH�EDVH�SDUD�TXDOTXHU�SURFHVVR�GH�PRDJHP�DWp�R�DGYHQWR�GD�5HYROXomR�

,QGXVWULDO��3RU�YROWD�GR�DQR�����D�&���SHOD�LQWHUYHQomR�GRV�HJtSFLRV��R�SmR�GHL[RX�GH�

VHU� XP� DOLPHQWR� U~VWLFR� H� SDVVRX� D� VHU� HODERUDGR� D� SDUWLU� GH� JUmRV� WULWXUDGRV� HP�

PRLQKRV�GH�SHGUDV��FRQGX]LQGR�VXD�IDEULFDomR�DR�FDPSR�GD�DUWH�TXDQGR�SDVVDUDP�

D�VHU�SURGX]LGRV�SmHV�HP�YDULDGRV� IRUPDWRV�SDGURQL]DGRV��VHQGR�TXH�FDGD� IRUPD�



ϭϮ�

H[SUHVVDYD�XPD�PDQLIHVWDomR�DUWtVWLFD��D�H[HPSOR�GR�SmR�HP�IRUPD�GH�FRQH�TXH�HUD�

GHGLFDGR�DRV�GHXVHV��&$1(//$�5$:/6���������

1R�SHUtRGR�GD�,GDGH�0pGLD��FRP�D�H[SDQVmR�GDV�YLODV�H�FLGDGHV��KRXYH�

DXPHQWR�GD�WURFD�GH�PHUFDGRULDV�H�GDt�VXUJLX�D�QHFHVVLGDGH�GH�LQYHVWLU�QD�SURGXomR�

FRPHUFLDO�GH�SmHV��MXVWLILFDQGR�D�FULDomR�GH�DVVRFLDo}HV�GH�SDGHLURV�TXH�SURWHJLDP�

R�LQWHUHVVH�GH�VHXV�DVVRFLDGRV�H�UHJXODYD�FDUDFWHUtVWLFDV�H�SUHoR�GR�SmR��&$1(//$�

5$:/6���������

$�SUHGRPLQkQFLD�GR�XVR�GD�IHUPHQWDomR�QDWXUDO�QD�SDQLILFDomR�SHUGXURX�

DWp� R� VpFXOR� ;,;� TXDQGR� RV� IHUPHQWRV� FRPHUFLDLV� SDVVDUDP� D� VHU� XWLOL]DGRV� H�

SURGX]LGRV�HP�ODUJD�HVFDOD�LQGXVWULDO�HP�GHFRUUrQFLD�GH�HVWXGRV�GHVHQYROYLGRV�SHOR�

IUDQFrV� /RXLV� 3DVWHXU� TXH� UHYHORX� D� DomR� GH� RUJDQLVPRV� YLYRV� QR� SURFHVVR� GD�

IDEULFDomR� GH� SmR�� R� TXH� IDYRUHFHX� R� DXPHQWR� GD� FDSDFLGDGH� GH� SURGXomR� H� GR�

FRQWUROH�GH�TXDOLGDGH���&$89$,1��<281*����������

2� VpFXOR� ;,;� IRL� PDUFDGR� SHORV� HIHLWRV� GD� 5HYROXomR� ,QGXVWULDO� TXH�

SURYRFRX� JUDQGH� r[RGR� UXUDO� GRV� WUDEDOKDGRUHV� GDV� QRYDV� LQG~VWULDV�� UHGX]LQGR� D�

FDSDFLGDGH� GH� SURGXomR� GH� DOLPHQWRV� H� DXPHQWDQGR� D� GHPDQGD� SDUD� DWHQGHU� j�

QHFHVVLGDGH� GH� FRPLGD� QHVVHV� DJORPHUDGRV� XUEDQRV�� GR� TXH� UHVXOWRX� D� IRPH� H��

FRQVHTXHQWHPHQWH�� R� SmR� SDVVRX� D� VHU� PXLWR� FRQVXPLGR� SRU� VHU� FRQVLGHUDGR�

DOLPHQWR�HVVHQFLDO�H�GH�IiFLO�SURGXomR��&$1(//$�5$:/6���������

$�SDUWLU�GDt��LPSXOVLRQDGR�SHOR�FUHVFHQWH�DXPHQWR�GD�GHPDQGD�GH�JrQHURV�

DOLPHQWtFLRV�HP�IDFH�GR�DFHOHUDGR�FUHVFLPHQWR�SRSXODFLRQDO�QDV�JUDQGHV�FLGDGHV��R�

XVR�GR�IHUPHQWR� LQGXVWULDO�IRL�UDSLGDPHQWH�LQFRUSRUDGR�DR�SURFHVVR�GD�SDQLILFDomR��

VXEVWLWXLQGR�SDXODWLQDPHQWH�D�IHUPHQWDomR�QDWXUDO��&$0$5*2���������

1HVVH�VHQWLGR��&DPDUJR��������S�����H[SUHVVD�FRP�SURSULHGDGH�R�DYDQoR�

GD�IHUPHQWDomR�LQGXVWULDO�HP�GHWULPHQWR�GD�IHUPHQWDomR�QDWXUDO�TXDQGR�GL]��

$� IHUPHQWDomR� QDWXUDO�� OHQWD� H� FDSULFKRVD�� QXP� FHUWR�PRPHQWR� WRUQRX�VH�
LQFRQYHQLHQWH�SDUD�RV�KRUiULRV�DSHUWDGRV�GR�FRWLGLDQR�PRGHUQR��$Wp�TXH�R�
PpWRGR�DQWLJR�YLURX�PDLV�H[FHomR�GR�TXH�UHJUD��SDGHFHQGR��H[DJHUHPRV��GH�
XPD�LPDJHP�S~EOLFD�DVVRFLDGD�DSHQDV�D�SDGHLURV�IUDQFHVHV�WUDGLFLRQDOLVWDV��



ϭϯ�

1R� GHFRUUHU� GR� VpFXOR� ;;�� D� H[HPSORV� GH� RXWUDV� iUHDV�� D� SDQLILFDomR�

SDVVRX� SRU� JUDQGHV� WUDQVIRUPDo}HV� QR� VHQWLGR� GD� DXWRPDWL]DomR� GR� SURFHVVR� GH�

IDEULFDomR� YLVDQGR� DR� DXPHQWR� GD� SURGXomR� H� EDUDWHDPHQWR� GR� SUHoR�� )RUDP�

LQVWDODGRV�IRUQRV�PRYLGRV�D�JiV�TXH�HOHYDUDP�RV�QtYHLV�GH�TXDQWLGDGH�H�TXDOLGDGH�

HP�UHODo}HV�DRV�DQWLJRV�IRUQRV�D�OHQKD��1D�,QJODWHUUD��IRL�LQWURGX]LGR�XP�SURFHVVR�GH�

PLVWXUD� H[WUHPDPHQWH� UiSLGD� TXH� DEUHYLD� R� WHPSR� GH� IHUPHQWDomR� H� GLPLQXL�

FRQVLGHUDYHOPHQWH�R� WHPSR�GH�SURGXomR��R�TXH�VH�GLVVHPLQRX�SDUD�RXWURV�SDtVHV��

VHQGR�R�PDLV�XWLOL]DGR�QRV�GLDV�DWXDLV��&$1(//$�5$:/6��������S�������

����2�3URFHVVR�GH�SDQLILFDomR�±�LQJUHGLHQWHV�EiVLFRV�

'H� IRUPD�REMHWLYD�� R� SmR� FRQVLVWH� QXPD�PLVWXUD� GH� IDULQKD�� iJXD�� VDO� H�

IHUPHQWR�TXH�VmR�FRQVLGHUDGRV�RV�LQJUHGLHQWHV�EiVLFRV��SRGHQGR�KDYHU�R�DFUpVFLPR�

GH�RXWURV�LQJUHGLHQWHV�GLWRV�HQULTXHFHGRUHV�D�H[HPSOR�GH�RYRV��Do~FDU��HVSHFLDULDV��

JRUGXUDV�H�RXWURV�j�HVFROKD�GR�SDQLILFDGRU��$�PLVWXUD�FRQYHUWLGD�HP�IRUPD�GH�SDVWD�

RX�PDVVD�p�VXEPHWLGD�VRYD� IHUPHQWDomR��PRGHODJHP�H�FRFomR��1D�SDQLILFDomR��D�

IHUPHQWDomR�FRQVLVWH�QR�SURFHVVR�GH�ID]HU�D�PDVVD�VH�H[SDQGLU�SHOD�LQFRUSRUDomR�GH�

PDWHULDO�TXtPLFR�RX�ELROyJLFR�TXH�SURGX]D�JiV�FDUERGLy[LGR�TXH�p�DSULVLRQDGR�QDV�

FDGHLDV�GH�JO~WHQ��SURSRUFLRQDQGR�YROXPH�DR�SURGXWR��&$1(//$�5$:/6��������

'H� DFRUGR� FRP�&DXYDLQ�� <RXQJ� ������� DLQGD� TXH� GHVGH� R� LQtFLR� WHQKD�

FRPR� REMHWLYR� FRQYHUWHU� D� IDULQKD� HP� XP� DOLPHQWR� SDODWiYHO�� RV� SURFHVVRV� GH�

SDQLILFDomR� HYROXtUDP� DR� ORQJR� GR� WHPSR� H� SRGHP� VHU� HVWUXWXUDGRV� HP� GLYHUVDV�

HWDSDV� VHTXHQFLDGDV�� 7DO� VHTXrQFLD� WHP� LQtFLR� QD� PLVWXUD� GH� VHXV� LQJUHGLHQWHV�

FRQVLGHUDGRV� EiVLFRV� TXH� VmR� IDULQKD�� iJXD�� VDO� H� IHUPHQWR� QDV� SURSRUo}HV�

DGHTXDGDV��HPERUD�KDMD�WLSRV�GH�SmHV�TXH�GLVSHQVHP�IHUPHQWDomR��$�PLVWXUD�H[LJH��

DR�PHVPR�WHPSR��D�KLGUDWDomR�H�R�DPDVVDPHQWR�SRU�YLJRURVD�DomR�PHFkQLFD�TXH�

LPSOLFDUi�QR�GHVSUHQGLPHQWR�GR�DPLGR�H�D�UHDomR�GDV�SURWHtQDV�JOXWHQLQD�H�JOLDGLQD�

TXH�FRPS}HP�R�JO~WHQ��TXH�HP�FRQWDWR�FRP�RV�FRPSRQHQWHV�OtTXLGRV�GD�PDVVD��VH�

FRPELQDP� QXPD� UHDomR� HP� FDGHLD� GD� TXDO� UHVXOWD� XPD� VXEVWkQFLD� HOiVWLFD� H�

UHVLVWHQWH�FRQKHFLGD�SRU�JO~WHQ��GHL[DQGR�D�PDVVD�DSWD�j�UHWHQomR�GRV�JDVHV�JHUDGRV�

QD�IHUPHQWDomR��&$89$,1��<281*���������



ϭϰ�

6HJXQGR�&DQHOOD�5DZOV��������H[LVWHP�GRLV�SULQFLSDLV�PpWRGRV�GH�PLVWXUD��

R�PpWRGR�GLUHWR�H�R�PpWRGR�LQGLUHWR��2�TXH�GHILQH�FDGD�XP�GHOHV�p�R�WLSR�GH�IHUPHQWR�

XWLOL]DGR��VHQGR�TXH�QR�PpWRGR�GLUHWR�WRGRV�RV�LQJUHGLHQWHV�VmR�PLVWXUDGRV�HP�SDVVR�

~QLFR�SUHYLDPHQWH�j�IHUPHQWDomR��DR�SDVVR�TXH�QR�PpWRGR�LQGLUHWR�D�PLVWXUD�RFRUUH�

HP�GRLV�HVWiJLRV��VHQGR�D�SULPHLUD�LGHQWLILFDGD�SHOR�SUp�IHUPHQWR��OHYDLQ��VHJXLGD�GD�

PLVWXUD�GRV�GHPDLV�LQJUHGLHQWHV�GD�PDVVD��

,QGHSHQGHQWH�GR�PpWRGR�DGRWDGR��R�SURFHVVR�GH�IDEULFDomR�GH�SmHV�GHYH�

FRQWDU�FRP�XPD�HWDSD�GH�GHVFDQVR�TXDQGR�RFRUUHUi�R�UHOD[DPHQWR�GR�JO~WHQ�TXH�VH�

FDUDFWHUL]D� FRPR� XPD� VpULH� GH� UHDo}HV� FRPSOH[DV� H� LQWHUOLJDGDV� SHODV� TXDLV�

PLFURUJDQLVPRV� VH� DOLPHQWDP� GR� Do~FDU� SUHVHQWH� QR� DPLGR�� SURGX]LQGR� iOFRRO� H�

JDVHV��2�FDUERGLy[LGR� UHVXOWDQWH�� �GHVSUHQGHUi�H�VHUi�FRQWLGR�SHOD� UHGH�GH�JO~WHQ�

GHVHQYROYLGR� QD� HWDSD� DQWHULRU� DJRUD� IRUWDOHFLGD� SHOR� UHOD[DPHQWR� GD� PDVVD��

DFDUUHWDQGR� D� H[SDQVmR� PDLV� HOiVWLFD�� 6mR� FDUDFWHUtVWLFDV� ItVLFDV� GD� PDVVD�

FRQVLGHUDGDV�LQWHUHVVDQWHV�QD�SDQLILFDomR��UHVLVWrQFLD�D�GHIRUPDomR��H[WHQVLELOLGDGH��

HODVWLFLGDGH�H�YLVFRVLGDGH��&$89$,1�	�<281*���������

'H�DFRUGR�FRP�&pVDU�HW�DO����������

³2V� LQJUHGLHQWHV�PDLV� XWLOL]DGRV� QD� IDEULFDomR� GH� XP� SmR� FRPXP� H� VXDV�
UHVSHFWLYDV�IXQo}HV�VmR�IDULQKD�GH�WULJR��SRLV�R�JO~WHQ�GD�IDULQKD�FRQIHUH�DR�
SmR�D�HODVWLFLGDGH�H�D�FDSDFLGDGH�GH�VH�H[SDQGLU�FRP�R�JiV�IRUPDGR�GXUDQWH�
D�IHUPHQWDomR��R�VDO��TXH��DOpP�GH�FRQIHULU�VDERU�H�DURPD�DR�SmR��PRGLILFD�R�
JO~WHQ�� GHL[DQGR�R� PDLV� HOiVWLFR�� D� iJXD�� UHVSRQViYHO� SHOD� GLVWULEXLomR�
XQLIRUPH� GRV� LQJUHGLHQWHV� QD� PDVVD� H� SHOD� KLGUDWDomR� GD� IDULQKD��
GHVHPSHQKDQGR�IXQo}HV�LPSRUWDQWHV�QD�IHUPHQWDomR��HODVWLFLGDGH�GR�JO~WHQ��
FRQVLVWrQFLD� GD� PDVVD�� WH[WXUD� H� PDFLH]� GR� SmR�� H� R� IHUPHQWR� ELROyJLFR�
FRPSRVWR�SRU�OHYHGXUDV��UHVSRQViYHO�SHOD�IHUPHQWDomR�´�

7DPEpP�SDUD�&DXYDLQ��<RXQJ� �������RV� LQJUHGLHQWHV�HVVHQFLDLV�SDUD�D�

SURGXomR�GH�SmR�VmR�IDULQKD�H�iJXD�TXH�WrP�LQIOXrQFLD�QD�WH[WXUD�H�PDFLH]��DOpP�GR�

VDO�TXH�Gi�VDERU�H�IRUWDOHFH�D�UHGH�GH�JO~WHQ�H�GR�IHUPHQWR�TXH�SURSLFLD�D�H[SDQVmR�

GD�PDVVD��JHUDOPHQWH�FRPSRVWR�SRU�PLFURUJDQLVPRV�D�H[HPSOR�GD�HVSpFLH�GH�IXQJR�

6DFFKDURP\FHV�FHUHYLVLDH���

3DUD�VXEVLGLDU�R�HPEDVDPHQWR�GR�HVWXGR�ID]�VH� LPSRUWDQWH�HVFODUHFHU�D�

IXQomR�H�RV�HIHLWRV�GR�XVR�GH�FDGD�XP�GRV�LQJUHGLHQWHV�EiVLFRV��j�OX]�GR�TXH�HQVLQD�

&DQHOD�5DZOV���������



ϭϱ�

������ $�IDULQKD�

3ULQFLSDO�LQJUHGLHQWH�QD�SURGXomR�GH�PDVVDV�GH�SDQLILFDomR��p�UHVSRQViYHO�

SHOD�HVWUXWXUD�GR�SURGXWR�ILQDO��VHQGR�D�IDULQKD�GH�WULJR�D�PDLV�XWLOL]DGD�HP�UD]mR�GD�

SUHVHQoD�GR�JO~WHQ��UHVSRQViYHO�SRU�FRQIHULU�HODVWLFLGDGH�H�IOH[LELOLGDGH�GHVHMDGDV�DR�

SmR��$� IDULQKD�p� ULFD�HP� ILEUDV�� WHQGR�HP�VXD� FRPSRVLomR�iJXD��DPLGR��PLQHUDLV��

JRUGXUD�H�SURWHtQD��SRGHQGR�DSUHVHQWDU�YDULDomR�QD�SURSRUomR�GHVVHV�HOHPHQWRV�HP�

IXQomR�GDV�FRQGLo}HV�GH�FXOWLYR�D�H[HPSOR�GR�WULJR�FXOWLYDGR�HP�UHJL}HV�~PLGDV�TXH�

DSUHVHQWD� PDLRU� WHRU� GH� iJXD�� 2� DPLGR� FRQVWLWXL� DSUR[LPDGDPHQWH� ���� GD�

FRPSRVLomR�GD�IDULQKD�GH�WULJR��&$1(//$�5$:/6���������

$� IDULQKD� LQGLFDGD� QR� XVR� GD� SDQLILFDomR� GHYH� VHU� ULFD� HP� SURWHtQDV�

IRUPDGRUDV�GH�JO~WHQ�SDUD�TXH�D�PDVVD�DGTXLULD�ERD�FRQVLVWrQFLD��VHQGR� LQGLFDGD�

XPD�IDULQKD�HVSHFLDO�GR�WLSR�IRUWH�FXMD�FRPSRVLomR�GHYH�FRQWHU�HQWUH������D��������

GH�SURWHtQDV�����D������GH�FDUERLGUDWRV��������GH�OLStGHRV�H�PHQRV�������GH�FLQ]DV�

�$48,12���������

1D�FRPSRVLomR�GD�IDULQKD�HQFRQWUD�VH�SUHVHQWH�XPD�FDGHLD�GH�HQ]LPDV�

GHQRPLQDGD�GLiVWDVH�TXH�SRGH�DJLU�QD�DWLYDomR�GR�IHUPHQWR�H�SURPRYH�D�TXHEUD�GH�

SDUWH�GR�DPLGR��(VWH�IRUQHFH�Do~FDU�SDUD�R�IHUPHQWR�H�DMXGD�QD�IRUPDomR�GD�HVWUXWXUD�

GD�PDVVD�SHOD�DJOXWLQDomR�GH�VXDV�SDUWtFXODV�TXDQGR�HQWUDP�HP�FRQWDWR�FRP�D�iJXD��

1D�FRFomR�GD�PDVVD�R� DPLGR�VH� FRQYHUWH�HP�JHODWLQD� ID]HQGR�R� JO~WHQ�VH� ILUPDU�

�&$1(//$�5$:/6���������

2� JO~WHQ� p� R� UHVXOWDGR� GD� FRPELQDomR� GH� GXDV� SURWHtQDV� ±� JOXWHQLQD� H�

JOLDGLQD�TXH��HP�FRQWDWR�FRP�D�iJXD�H�VRE�DomR�GH�LQWHQVD�PRYLPHQWDomR�PHFkQLFD��

VH�GHVSUHQGHP�GR�DPLGR�H� IRUPDP�XP�PDWHULDO�HOiVWLFR�GRWDGR�GH�FDSDFLGDGH�GH�

DSULVLRQDU�RV�JDVHV�SURGX]LGRV�GXUDQWH�R�SURFHVVR�GH�IHUPHQWDomR�� IDYRUHFHQGR�R�

FUHVFLPHQWR� GD� PDVVD� TXH� VH� H[SDQGH� SDUD� FRQWHU� DV� EROKDV� GH� JiV�� GDt� D�

LPSRUWkQFLD�GR�WULJR�QD�SDQLILFDomR�Mi�TXH�p�R�~QLFR�FHUHDO�TXH�FRQWpP�DV�SURWHtQDV�

TXH�IRUPDP�R�JO~WHQ�HP�SURSRUomR�HOHYDGD��&$1(//$�5$:/6���������



ϭϲ�

1D� SDQLILFDomR�� R� DPLGR� WHP� IXQGDPHQWDO� LPSRUWkQFLD� Mi� TXH� p� IRQWH�

SULQFLSDO�GRV�Do~FDUHV�RULJLQDGRV�GH�VXD�TXHEUD��R�TXH�RFRUUH�SHOD�DomR�GDV�HQ]LPDV�

DPLODVHV�� WRUQDQGR�R� R� VXEVWUDWR� SDUD� DOLPHQWDomR� GDV� OHYHGXUDV� GXUDQWH� D�

IHUPHQWDomR��$48,12����������

$OJXQV�IDWRUHV�DIHWDP�D�IRUPDomR�GD�FDGHLD�GH�JO~WHQ�FRPR�D�TXDQWLGDGH�

H�R�WLSR�GH�JRUGXUD�LQFRUSRUDGR�j�PDVVD��D�TXDQWLGDGH�H�D�WHPSHUDWXUD�GH�iJXD�H�D�

PDQLSXODomR� GD� PLVWXUD�� UHVVDOWDQGR� TXH� TXDQWR� PDLV� PDQLSXODGD�� PDLRU� VHUi� D�

IRUPDomR�GH�JO~WHQ��&$1(//$�5$:/6���������

������ $�iJXD�

,QJUHGLHQWH�EiVLFR�QR�SURFHVVR�GH�SDQLILFDomR�TXH�WHP�D�IXQomR�GH�KLGUDWDU�

D� IDULQKD�� XPLGLILFDQGR� RV� JUkQXORV� GH� DPLGR� H� SURWHtQDV� TXH� VH� WUDQVIRUPDP�HP�

JO~WHQ��DWXDQGR�FRPR�DJHQWH�GH�OLJDomR�GR�DPLGR�SHOD�IRUPDomR�GD�FDGHLD�GH�JO~WHQ��

UHVXOWDQGR�QD�IRUPDomR�GH�XPD�PDVVD�FRHVD��&$1(//$�5$:/6���������

$� GRVDJHP� GH� iJXD� QD�PDVVD� p� GHWHUPLQDQWH� QD� FRQVLVWrQFLD� GR� SmR��

FRQWULEXLQGR� SDUD� PDFLH]� H� WH[WXUD� GR� SURGXWR�� $VVLP�� p� FRQVLGHUDGD� LQVXILFLHQWH�

TXDQGR�QmR�SURPRYH�D�KLGUDWDomR�SOHQD�GR�JO~WHQ�H�QmR�GHVHQYROYH�D�HODVWLFLGDGH�

DGHTXDGD��-i��HP�H[FHVVR��UHVXOWD�HP�XPD�PDVVD�JUXGHQWD�FRP�SRXFD�UHVLVWrQFLD�j�

H[SDQVmR�SURYRFDGD�SHOD�IHUPHQWDomR��$48,12���������

1R�PHVPR�VHQWLGR��&DPDUJR��������FRQVLGHUD�D�iJXD�FRPR�LQJUHGLHQWH�GH�

JUDQGH� LPSRUWkQFLD� Mi� TXH� p� D� UHVSRQViYHO� SHOD� DUTXLWHWXUD� GR� SmR�� VHQGR� TXH� D�

TXDQWLGDGH�GH�iJXD�XWLOL]DGD�QD�PDVVD�LUi�GHWHUPLQDU�D�OHYH]D��WDPDQKR�GRV�DOYpRORV�

H�FURFkQFLD�GD�FDVFD��

$� TXDOLGDGH� GD� iJXD� WHP� JUDQGH� LPSRUWkQFLD� QD� HODERUDomR� GD�PDVVD��

SRGHQGR�VHU�IDWRU�LVRODGR�GH�GLIHUHQFLDomR�QR�UHVXOWDGR�ILQDO�HP�UD]mR�GD�PDLRU�RX�

PHQRU�SUHVHQoD�GH�VDLV�HP�VXD�FRPSRVLomR��(QTXDQWR�D�iJXD�H[FHVVLYDPHQWH�GXUD��

DVVLP�QRPHDGD�DTXHOD�TXH�WHP�WHRU�GH�FiWLRQV��FiOFLR�PDJQpVLR�H�IHUUR��VXSHULRU�D�

����PJ�O��SRGH�DFDUUHWDU�D�SHUGD�GH�HODVWLFLGDGH�GD�PDVVD��D�iJXD�H[WUHPDPHQWH�



ϭϳ�

PDFLD��FRP�WHRU�DEDL[R�GH����PJ�O��UHGX]�R�VHX�SRGHU�GH�FRHVmR��&$1(//$�5$:/6��

��������

2XWUR�IDWRU�UHOHYDQWH�QD�SDQLILFDomR�p�D�WHPSHUDWXUD�GD�iJXD�TXH�GHYH�VHU�

DMXVWDGD�D�ILP�GH�HVWDU�HP�QtYHO�DGHTXDGR�DR�ILQDO�GR�EDWLPHQWR��QR�LQWHUYDOR�GH����D�

���R�&��$48,12���������

$OpP�GH�PHUR�GLOXHQWH�� D�iJXD� WHP� IXQGDPHQWDO� LPSRUWkQFLD�QR�SURGXWR�

ILQDO��KDYHQGR�D�QHFHVVLGDGH�GH�HVFROKD�GD�iJXD�FRQVLGHUDGD�PDLV�DSURSULDGD�TXH�

GHYH� VHU� SXUD�� GH� GXUH]D� PpGLD� H� OHYHPHQWH� iFLGD�� FRP� S+� QmR� VXSHULRU� D� ����

�&$1(//$�5$:/6���������

������ 2�VDO�

$OpP�GH�GDU�VDERU�j�PDVVD��R�VDO�GHVHPSHQKD�RXWUDV�IXQo}HV�QR�SURFHVVR�

GH�IDEULFDomR�GH�SmHV��SRGHQGR�VHU�IDWRU�LQLELGRU�GR�SURFHVVR�GH�IHUPHQWDomR��EHP�

FRPR�WHU�LQIOXrQFLD�H[SOtFLWD�QD�IRUPDomR�GH�FURVWD�PDLV�JURVVD��2�WHUPR�VDO�GHVLJQD�

VXEVWkQFLDV� UHVXOWDQWHV� GD� UHDomR� GH� iOFDOL� FRP� XP�iFLGR� H� DSOLFD�VH� D� LQ~PHURV�

FRPSRVWRV�TXtPLFRV��HPERUD�VHMD�RUGLQDULDPHQWH�XWLOL]DGR�SDUD� LGHQWLILFDU�R�FORUHWR�

GH�VyGLR�TXH�p�ODUJDPHQWH�XWLOL]DGR�QR�SUHSDUR�GH�DOLPHQWRV�FRP�D�ILQDOLGDGH�SUHFtSXD�

GH�UHDOoDU�R�VDERU��&$1(//$�5$:/6���������

1D�SDQLILFDomR��JHUDOPHQWH���D�TXDQWLGDGH�GH�VDO�HPSUHJDGD�JLUD�HP�WRUQR�

GH����GR�SHVR�GD� IDULQKD�� WHQGR�D� IXQomR�GH� UHDOoDU�R�VDERU�H��DOpP�GRV�FULWpULRV�

JXVWDWLYRV��FRQWULEXL�SDUD�D�KDUPRQLD�GD�PDVVD�Mi�TXH�DWXD�QD�IRUPDomR�GD�HVWUXWXUD�

GH�JO~WHQ�GDQGR�OKH� IRUoD�H�GHL[DQGR�D�PDLV�ILUPH�SDUD�DXPHQWDU�D�FDSDFLGDGH�GH�

UHWHU�RV�JDVHV�SURGX]LGRV�GXUDQWH�R�SURFHVVR�GH�IHUPHQWDomR��&$0$5*2���������

(P�UD]mR�GR�VHX�HIHLWR�GH�UHWDUGDU�D�DomR�GR�IHUPHQWR��R�VDO�QmR�SRGH�VHU�

XWLOL]DGR�HP�H[FHVVR�QD�PDVVD�GH�SmR�VRE�SHQD�GH� UHGX]LU�R� YROXPH�� ,VVR�RFRUUH�

SRUTXH�R�VDO�LQFHQWLYD�D�SHUGD�GH�iJXD�QR�SURFHVVR�GH�RVPRVH�SHOR�TXDO�R�IHUPHQWR�

DEVRUYH�QXWULHQWHV�DR� WHPSR�HP�TXH� OLEHUD�HQ]LPDV�� UHWDUGDQGR�D� UHSURGXomR�GRV�

DJHQWHV�IHUPHQWDGRUHV��&$1(//$�5$:/6���������



ϭϴ�

������ 2�IHUPHQWR�

&RPR�HQVLQD�&DQHOOD�5DOZV��������S��������³IHUPHQWDU�p��ID]HU�FUHVFHU�D�

PDVVD�SHOR�XVR�GH�PDWHULDO�TXtPLFR�H�RX�ELROyJLFR�TXH�SURGX]D�JiV�FDUERGLy[LGR�´�

2� IHUPHQWR� WtSLFR� SRGH� VHU� GHILQLGR� FRPR� D� FXOWXUD� GH� PLFURUJDQLVPRV�

VDSUyWURIRV� XQLFHOXODUHV� �6DFFKDURP\FHV� FHUHYLVLDH��� TXH� WrP� D� FDSDFLGDGH� GH�

PHWDEROL]DU�FDUERLGUDWRV��GHVHQFDGHDQGR�UHSURGXomR�DVVH[XDGD�HP�VHTXrQFLD��1D�

SDQLILFDomR��R�IHUPHQWR�DOLPHQWD�VH�GR�Do~FDU�FRQWLGR�QR�DPLGR�PHWDEROL]DQGR�HP�

iOFRRO� H� JiV� �&2��� JHUDGR� SHODV� SUySULDV� VREUDV� GR� IHUPHQWR� GHVHQYROYHQGR� R�

FDUERGLy[LGR��JiV�QHFHVViULR�D�H[SXOVmR�GR�SURGXWR�TXH�DJLUi�QD�H[SDQVmR�GD�PDVVD�

�&$1(//$�5$:/6���������

2� SURFHVVR� GH� IHUPHQWDomR� QD� IDEULFDomR� GH� SmHV� Mi� p� FRQKHFLGR� H�

XWLOL]DGR� Ki� DSUR[LPDGDPHQWH� VHLV� PLO� DQRV� TXDQGR� RV� HJtSFLRV� GHVFREULUDP� H�

GRPLQDUDP�D� WpFQLFD� GH� SURGX]LU�� GHVHQYROYHU� H� HPSUHJDU� R� IHUPHQWR� QR� SUHSDUR�

PHGLDQWH�DFUpVFLPR�GH�XPD�SRUomR�OHYHGDGD��JXDUGDQGR�SDUWH�GHVWD�SDUD�PDQWHU�D�

SURGXomR�GR�IHUPHQWR�SDUD�SURGXo}HV�IXWXUDV��&$89$,1��<281*���������

$V�OHYHGXUDV�VmR�XWLOL]DGDV�HP�GLYHUVRV�SURGXWRV��SURSRUFLRQDQGR�OKHV�D�

KDELOLGDGH� GH� VH� H[SDQGLU�� DWUDYpV� GH� VHXV� DJHQWHV� H[SDQVRUHV� TXH� SRGHP� VHU�

FRPELQDGRV� GH� DFRUGR� FRP� R� SURGXWR� D� VHU� IDEULFDGR�� VHQGR� TXH� QD� SDQLILFDomR�

XWLOL]D�VH�GD� IHUPHQWDomR�DOFyROLFD�DQDHUyELFD�HIHWLYDGD�SHOD�DomR�GRV�DJHQWHV�QR�

Do~FDU�SUHVHQWH�QD�PDVVD��&$1(//$�5$:/6���������

�����3URFHVVR�GH�IHUPHQWDomR�ELROyJLFD�

7UDWD�VH�GD�HWDSD�HP�TXH�D�PDVVD�p�GHL[DGD�HP�GHVFDQVR�GXUDQWH�D�TXDO�

RFRUUH�XPD�VpULH�GH�UHDo}HV�FRPSOH[DV�H�LQWHUOLJDGDV�TXH�VH�WUDGX]�QD�WUDQVIRUPDomR�

GR�Do~FDU�SHOD�DomR�GDV�EDFWpULDV�H� OHYHGXUDV�TXH�IRUPDP�R�IHUPHQWR��DOLDGDV�jV�

HQ]LPDV�� UHVXOWDQGR� HP� JiV� FDUE{QLFR� H� iOFRRO�� 2� GLy[LGR� GH� FDUERQR� UHWLGR� QDV�

FpOXODV� GD� SURWHLFDV� DV� ID]� FUHVFHUHP�� RFDVLRQDQGR� D� H[SDQVmR� GD� PDVVD��

'HVFREHUWD� DFLGHQWDOPHQWH� Ki� PLOKDUHV� GH� DQRV� FRPR� VH� VXS}H�� D� IHUPHQWDomR�

DWUDYpV� GR� SURFHVVR� QDWXUDO� TXH� RFRUULD� HVSRQWDQHDPHQWH� D� SDUWLU� GH� EDFWpULDV� H�



ϭϵ�

OHYHGXUDV�SUHVHQWHV�QR�PDLR�DPELHQWH��DJUXSDGDV�HP�FRO{QLDV�HP�DPELHQWH�SURStFLR�

j�EDVH�GH�IDULQKD�H�iJXD��PDQWHYH�VH�HP�XVR�SRU�XP�ORQJR�SHUtRGR��Vy�YLQGR�VRIUHU�

JUDQGH� WUDQVIRUPDomR� QR� VpFXOR� ;,;� D� SDUWLU� GH� HVWXGRV� GH� /RXLV� 3DVWHXU� TXH�

HYLGHQFLDYDP�D�DomR�GH�PLFURUJDQLVPRV�SURSLFLDQGR�R�GHVHQYROYLPHQWR�GH�FXOWXUDV�

GH� DJHQWHV� IHUPHQWDGRUHV�� EDVLFDPHQWH� D� OHYHGXUD� 6DFFKDURP\FHV� FHUHYLVLDH�

SHUPLWLQGR� DFHOHUDU� R� SURFHVVR� GH� IHUPHQWDomR�� UHYROXFLRQDQGR� D� LQG~VWULD� GD�

SDQLILFDomR� H� IDYRUHFHQGR� R� DWHQGLPHQWR� GD� GHPDQGD� FUHVFHQWH� GH� DOLPHQWRV�

PRWLYDGD�SHOR�FUHVFLPHQWR�SRSXODFLRQDO��&$89$,1��<281*��������

$�H[SDQVmR�GDV�PDVVDV�SHOD�IRUPDomR�GH�JDVHV�SRGH�RFRUUHU�DWUDYpV�GH�

SURFHVVRV�GLVWLQWRV�GH� IHUPHQWDomR��SRGHQGR�VHU� OHYHGXUD�GH�QDWXUH]D�TXtPLFD�RX�

ELROyJLFD�� VHQGR� TXH� R� SUHVHQWH� HVWXGR� WHP� HQIRTXH� SULQFLSDO� QD� IHUPHQWDomR�

ELROyJLFD� QD� PRGDOLGDGH� GLWD� QDWXUDO� RX� VHOYDJHP�� 1D� SURGXomR� GH� SmHV�� D�

IHUPHQWDomR�D�SDUWLU�GR�IHUPHQWR�ELROyJLFR�FRPHUFLDO�p�PDLV�DWLYD��R�TXH�OKH�FRQIHUH�

HIHLWRV�IDYRUiYHLV�FRPR�DomR�UiSLGD�H�XQLIRUPLGDGH�QR�SURGXWR�ILQDO��1R�HQWDQWR��HP�

VHX�GHVIDYRU��R�SmR�WHP�EDL[D�DFLGH]�DOpP�GH�VDERU�H�DURPD�FDUDFWHUtVWLFRV�GH�IDULQKD�

GH�WULJR��-i�R�IHUPHQWR�ELROyJLFR�QDWXUDO�UHVXOWD�GD�FXOWXUD�SULPiULD�FRPSRVWD�SRU�XPD�

SRSXODomR�KHWHURJrQHD�GH�EDFWpULDV�OiWLFDV�H�OHYHGXUDV�SUHVHQWHV�QR�PHLR�DPELHQWH��

GHVHQYROYLGD�HP�PLVWXUD�GH�IDULQKD�H�iJXD�SRU�IHUPHQWDomR�HVSRQWkQHD�RX�LQLFLDGD�

DWUDYpV�GD�DGLomR�GH�FXOWXUD���&$1(//$�5$:/6��������

������)HUPHQWR�ELROyJLFR�FRPHUFLDO�

7UDWD�VH�GR�SURFHVVR�GH�IHUPHQWDomR�HP�TXH�XPD�FRO{QLD�GH�RUJDQLVPRV�

YLYRV�HP�FRQWDWR�FRP�IDULQKD�H�iJXD�DWLYDP�D�SURGXomR�GH�JDVHV�TXH�FRQWULEXHP�

SDUD� R� FUHVFLPHQWR� GD� PDVVD�� &RPR� HQVLQD� &DQHOOD�5DZOV� ������� S�� ������

³)HUPHQWDomR�ELROyJLFD�p�D�FRQYHUVmR�GH�Do~FDUHV�HP�iOFRRO�H�HP�JiV�FDUERGLy[LGR��

SHOD�DomR�GH�IXQJRV��PROGHV�H�EDFWpULDV�SUHVHQWHV�QR�PHLR�DPELHQWH´��

$LQGD�TXH�Mi�YHQKD�VHQGR�XWLOL]DGR�R�SURFHVVR�GH�IHUPHQWDomR�QDWXUDO�SHOD�

DomR�GH�PLFURUJDQLVPRV�Ki�PXLWR�VpFXORV�QD�SURGXomR�GH�DOLPHQWRV��IRL�VRPHQWH�SRU�

YROWD�GH������TXH�/RXLV�3DVWHXU�HP�VHXV�WUDEDOKRV�VREUH�RV�SURFHVVRV�IHUPHQWDWLYRV�

FRPSURYRX�FLHQWLILFDPHQWH�D�DWLYLGDGH�GHVVHV�VHUHV�PLFURVFySLFRV��&$6752���������



ϮϬ�

$� SDUWLU� GR� DYDQoR� FLHQWtILFR� DWUDYpV� GRV� HVWXGRV� GH� /RXLV� 3DVWHXU� QR�

VpFXOR�;9,,,�IRL�UHYHODGD�D�LPSRUWkQFLD�GDV�OHYHGXUDV�QD�IHUPHQWDomR��HYLGHQFLDQGR�

TXH�PDLV�TXH�XP�PHUR�SURFHVVR�TXtPLFR�HVVD�p�UHVXOWDGR�GH�XP�SURFHVVR�RUJkQLFR��

7DO�GHVFREHUWD�UHYROXFLRQRX�D�SURGXomR�GH�SURGXWRV�IHUPHQWDGRV��DEULQGR�HVSDoR�

SDUD� D� SURGXomR� FRPHUFLDO� GH� IHUPHQWR� ELROyJLFR� HP� PHDGRV� GR� VpFXOR� ;,;�

�&$1(//$�5$:/6���������

$WXDOPHQWH�R� IHUPHQWR�ELROyJLFR�p�SURGX]LGR��FRPHUFLDOL]DGR�H�XWLOL]DGR�

HP�ODUJD�HVFDOD��DSUHVHQWDQGR�VH�VRE�DV�IRUPDV�GH�IHUPHQWR�IUHVFR�FRPSULPLGR�HP�

EORFR�� IHUPHQWR� DWLYR� VHFR� H� IHUPHQWR� LQVWDQWkQHR� VHFR�� e� FRPSRVWR� SRU�

6DFKDURPLFHV�FHUHYLVDH�RX�6��&HUHYLDVH��TXH�VLJQLILFD�IXQJRV�TXH�FRPHP�Do~FDU��

6XDV�FpOXODV�SRVVXHP�HQ]LPDV�TXH�DMXGDP�D�WUDQVIRUPDU�R�DPLGR�GR�SmR�HP�Do~FDU�

SDUD�TXH�HVWH�SRVVD�VHU�PHWDEROL]DGR�SDUD�YLYHU�H�VH�PXOWLSOLFDU��&$6752���������

(P�TXDOTXHU�IRUPD�TXH�VH�DSUHVHQWH�R�IHUPHQWR�ELROyJLFR��R�SURFHVVR�WHP�

LQtFLR� ORJR� DSyV� VHU� LQFRUSRUDGR� j� PLVWXUD�� VHQGR� TXH� SDUD� HIHLWRV� WpFQLFRV� D�

FRQWDJHP�GR� SHUtRGR� GH� IHUPHQWDomR�p� LQLFLDGD� TXDQGR� D�PDVVD�p� GHL[DGD�SDUD�

GHVFDQVR�DSyV�D�HWDSD�GH�PLVWXUD��&$1(//$�5$:/6���������

������)HUPHQWR�QDWXUDO��

2�IHUPHQWR�QDWXUDO�p�GHILQLGR�SRU�&$1(//$�5$:/6��������FRPR�³FXOWXUD�

IHUPHQWDGD� EDVHDGD� HP� EDFWpULDV� H� IHUPHQWDGRUHV� TXH� VmR� HQFRQWUDGRV� QD�

DWPRVIHUD�´� � WDPEpP� FRQKHFLGR� SRU� RXWURV� WHUPRV� FRPR� SkWH� IHUPHQWpH�� PmH��

PRWKHU��PDGUH�ELDQFD��VWDUWHU��PDVVD�D]HGD��SRROLVK��6RXUGRXJK��ELJD��OHYDLQ��H�FKHI�

TXH�GHVLJQDP�JHQHULFDPHQWH�RV�SUp�IHUPHQWRV´���

3DUD�6WUDZEULGJH��������S�������D�IHUPHQWDomR�QDWXUDO�p�³XPD�FRPELQDomR�

GH� OHYHGXUDV� QDWXUDLV� H� EDFWpULDV� EHQpILFDV� SURGXWRUDV� GH� iFLGR� OiFWLFR� TXH� VH�

GHVHQYROYHP�TXDQGR�YRFr�IRUQHFH�IDULQKD�XPLGDGH�H�FDORU��FRQGLo}HV�QHFHVViULDV�

SDUD�D�IHUPHQWDomR´��

1mR�REVWDQWH� WUDWDU�VH�GH�XP�SURFHVVR� OHQWR�H� FRPSOH[R�TXH�GLILFXOWD� D�

SDGURQL]DomR� GR� SURGXWR�� D� IHUPHQWDomR� QDWXUDO� SURGX]� SmHV�PDLV� iFLGRV� TXH� VH�



Ϯϭ�

FDUDFWHUL]DP�SRU�WH[WXUD��VDERU�H�DURPD�DJUDGiYHLV�DOpP�GH�WHUHP�HQYHOKHFLPHQWR�

UHWDUGDGR� H�PDLRU� UHVLVWrQFLD� j� FRQWDPLQDomR� SRU� ERORUHV� H� EDFWpULDV� �&$1(//$�

5$:/6���������

(PERUD� WRGDV� VHMDP�GR� JrQHUR�SUp�IHUPHQWR�� DV� HVSpFLHV� LGHQWLILFDGDV�

SHORV�WHUPRV�DFLPD�JXDUGDP�VXWLV�GLIHUHQoDV�HQWUH�VL��3RU�H[HPSOR��R�WHUPR�IUDQFrV�

SkWH�IHUPHQWpH�VH�WUDGX]�SRU�PDVVD�IHUPHQWDGD�RX�PDVVD�DQWLJD�H�UHSUHVHQWD�VREUD�

RX�UHVHUYD�GH�XPD�PDVVD�SURQWD��FRQWHQGR�WRGRV�RV�LQJUHGLHQWHV�GD�PDVVD�ILQDO��2�

WHUPR� ELJD�� GH� RULJHP� LWDOLDQD�� LGHQWLILFD� D� IRUPD� JHQpULFD� GRV� SUp�IHUPHQWRV��

SRGHQGR�DSUHVHQWDU�VH�HP�WH[WXUD�FRQVLVWHQWH�RX�OtTXLGD��FRQWHQGR�IDULQKD��iJXD�H�

XPD�SHTXHQD�SRUomR�GH�IHUPHQWR�FRPHUFLDO��3RROLVK�p�XP�WHUPR�TXH�LGHQWLILFD�R�SUp�

IHUPHQWR�GH�RULJHP�SRORQHVD�ODUJDPHQWH�XWLOL]DGR�QD�ÈXVWULD��FDUDFWHUL]DQGR�R�SmR�

YLHQHQVH� GH� VDERU� PHQRV� iFLGR� TXH� R� SmR� IHUPHQWDGR� FRP� R� OHYDLQ� RX� SkWH�

IHUPHQWpH� �� R� TXH�R� IH]� WmR�FRQVXPLGR�QD�(XURSD�H�� SRVWHULRUPHQWH��SDUD� WRGR�R�

PXQGR��&$1(//$�5$:/6���������

����2�OHYDLQ���

7HPD�SULQFLSDO�GR�HVWXGR��R�IHUPHQWR�QDWXUDO�WHP�VXD�RULJHP�D�SDUWLU�GD�

DomR� GH� PLFURUJDQLVPRV� SUHVHQWHV� QD� DWPRVIHUD� TXH� VH� DOLPHQWDP� GR� Do~FDU�

FRQWLGRV�HP�GLYHUVDV�VXEVWkQFLDV�YHJHWDLV�D�H[HPSOR�GR�WULJR��UHVXOWDQGR�GD�GLJHVWmR�

JDVHV�H�iFLGRV� LPSRUWDQWHV�QR�FUHVFLPHQWR�GD�PDVVD�GH�SmR��DJUHJDQGR�WDPEpP�

XP�VDERU�SHFXOLDU��&$0$5*2���������

2ULJLQiULR�GD�)UDQoD��R�OHYDLQ�p�D�FXOWXUD�SUHSDUDGD�j�EDVH�GH�IDULQKD�GH�

WULJR�H�iJXD�PLVWXUDGDV�HP�IRUPD�GH�SDVWD��OLYUH�GH�RXWURV�LQJUHGLHQWHV�FRPR�VDO�H�

RXWURV�DGLWLYRV��PDQWLGD�HP�DPELHQWH�SURStFLR�H�SRU�SHUtRGR�GH�WHPSR�VXILFLHQWH�SDUD�

R�GHVHQYROYLPHQWR�GH�FRO{QLDV�GH�EDFWpULDV� OiWLFDV�H� OHYHGXUDV�SUHVHQWHV�QR�PHLR�

DPELHQWH��2�SURFHVVR�GH�IHUPHQWDomR�SHOR�OHYDLQ�FRQIHUH�D�FDSDFLGDGH�GH�H[SDQGLU�

D�PDVVD�DOpP�GH�IRUQHFHU�FDUDFWHUtVWLFDV�FRPR�VDERU��WH[WXUD�H�DURPD��&$1(//$�

5$:/6���������

2�OHYDLQ�p�FRQVWLWXtGR�D�SDUWLU�GH�GLYHUVRV�WLSRV�GH�OHYHGXUDV�H�EDFWpULDV�

TXH�DJHP�HP�FRQMXQWR��GLJHULQGR�OHQWDPHQWH�R�DPLGR�GR� WULJR��JHUDQGR��DOpP�GRV�



ϮϮ�

JDVHV� QHFHVViULRV� SDUD� R� FUHVFLPHQWR� GR� SmR�� RV� JDVHV� DFpWLFR� H� OiWLFR� TXH�

FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�GR�VDERU�SHFXOLDU�H� OLEHUDQGR�HQ]LPDV�FRPR�D�

ILWDVH�TXH�WRUQDP�R�SURGXWR�PDLV�GLJHVWLYR��&$0$5*2���������

7UDWD�VH�� QD� GHILQLomR� GH� 3DULV� ������� GH� ³XP� HFRVVLVWHPD� FRPSOH[R�

FRPSRVWR� SULQFLSDOPHQWH� GH� OHYHGXUDV�� JrQHUR� 6DFFKDURP\FHV� H� &DQGLGD� H�

EDFWpULDV��JrQHUR�/DFWREDFLOOXV��EDFWpULDV�GR�iFLGR�OiWLFR��´�

$� IHUPHQWDomR� QDWXUDO� RFRUUH� GH� IRUPD� OHQWD� H� JUDGXDO�� H[LJLQGR� XP�

SURFHVVR�ULJRURVR�QD�IRUPDomR�GDV�FRO{QLDV�GH�OHYHGXUDV�DWp�D�FKDPDGD�PDWXUDomR�

TXH�RFRUUH�TXDQGR�R�SUp�IHUPHQWR�DSUHVHQWD�VH�FUHVFLGR��FRP�OHYH�GHFOtQLR�QR�FHQWUR�

GD�PDVVD�TXH�GHYH�WHU�DURPD�DJUDGiYHO�H�OHYHPHQWH�D]HGR��SDUD�TXH�VHMD�SRVVtYHO�

DXIHULU� RV� EHQHItFLRV� HVSHUDGRV�� DSRUWH� GH� VDERU� H� DURPD�� WH[WXUD� GLIHUHQFLDGD��

GLJHVWLELOLGDGH�H�GXUDELOLGDGH���&$1(//$�5$:/6���������

$VVLP�FRPR�R�OHYDLQ��R�IHUPHQWR�ELROyJLFR�LQGXVWULDO�WDPEpP�p�HODERUDGR�

D�SDUWLU�GH�OHYHGXUDV��PDV�VH�GLIHUHQFLD�GDTXHOH�HP�UD]mR�GD�DOWD�FRQFHQWUDomR�GH�

XPD�~QLFD�OHYHGXUD��D�$KDURP\FHV�FHUHYLVLDH��TXH�DFHOHUD�D�JHUDomR�GH�JDVHV�H�ID]�R�

SmR�FUHVFHU�HP�FXUWR�HVSDoR�GH�WHPSR��FRPSURPHWHQGR�R�DSRUWH�GH�VDERU�DR�SURGXWR�

ILQDO��&$0$5*2����������

������2�SURFHVVR�GH�FULDomR�H�PDQXWHQomR�GR�OHYDLQ�

3DUD�&DPDUJR� �������� R�SURFHVVR�GH�FULDU�R� IHUPHQWR�QDWXUDO� SRGH� VHU�

LQLFLDGR� FRP� IDULQKD� H� iJXD� DSHQDV�� KDYHQGR� IyUPXODV� TXH� LQGLFDP� IUXWDV� FRPR�

PDom�� XYD�� DEDFD[L�� RX� DWp� PHVPR� R� Do~FDU� QD� FRPSRVLomR�� )D]�VH� QHFHVViULR�

HVWLPXODU�D�IRUPDomR�GD�FRO{QLD�GH�EDFWpULDV�H�OHYHGXUDV�SUp�H[LVWHQWHV�QR�DU�DWUDYpV�

GD�FULDomR�GH�XP�DPELHQWH�SURStFLR�j�VREUHYLYrQFLD�H�SOHQR�GHVHQYROYLPHQWR�GHVVHV�

PLFURUJDQLVPRV�� R� TXH� LQFOXL� WHPSHUDWXUD� FRQVLGHUDGD� LGHDO� HQWUH� ������ R� &��

DGPLWLQGR�VH� DPELHQWHV� PDLV� IULRV� HPERUD� KDMD� R� UHWDUGDPHQWR� GR� SURFHVVR� GH�

PDWXUDomR�GR�IHUPHQWR��

1R�PHVPR�VHQWLGR��3DULV��������UHFRPHQGD�TXH�D�FULDomR�GH�XP�IHUPHQWR�

QDWXUDO� GHYH� WHU� LQtFLR� D� SDUWLU� GD� PLVWXUD� GH� IDULQKD� H� iJXD� D� VHU� PDQWLGD� HP�



Ϯϯ�

WHPSHUDWXUD� DPELHQWH� GH� PRGR� D� IDYRUHFHU� j� VHOHomR� GH� PLFURUJDQLVPRV� TXH�

FRPSRUmR�R�IHUPHQWR���

2�XWHQVtOLR�TXH�VHUYLUi�GH�GHSyVLWR�SRGH�VHU�XPD�WLJHOD�RX�SRWH�H�GHYH�VHU�

JXDUGDGR�HP�ORFDO�FRP�SRXFD�OX]�H�VHP�D�LQFLGrQFLD�GLUHWD�GH�UDLRV�VRODUHV��OLYUH�GH�

XPLGDGH�H�FDORU�H[FHVVLYRV�H�FREHUWR�FRP�SDQR�OLPSR�TXH�SURWHMD�D�PLVWXUD�FRQWLGD�

QR� LQYyOXFUR� DR� WHPSR� HP� TXH� SHUPLWH� PDQWHU� R[LJHQDomR� FRQWtQXD�� 1RV� GRLV�

SULPHLURV�GLDV�p�UHFRPHQGiYHO�TXH�D�iJXD�VHMD�VXEVWLWXtGD�SRU�VXFR�GH�DEDFD[L� Mi�

TXH�HVWH� IXQFLRQD�FRPR� LQLELGRU�QDWXUDO�GH�EDFWpULDV� LQGHVHMiYHLV�FRPR�DV�GR� WLSR�

OHXFRQRVWRFR� TXH� SRGHP� LPSHGLU� R� GHVHQYROYLPHQWR� GR� IHUPHQWR� �&$0$5*2��

�������

$�FDGD�SHUtRGR�GH����KRUDV�D�PLVWXUD�GHYH�VHU�DFUHVFLGD�GH�IDULQKD�H�iJXD�

FRP�R�REMHWLYR�GH�DOLPHQWDU�RV�PLFURUJDQLVPRV��LQFHQWLYDQGR�R�GHVHQYROYLPHQWR�GR�

IHUPHQWR� DWp� DWLQJLU� D� PDWXUDomR� TXH� SRGH� DOFDQoDU� R� SHUtRGR� GH� XPD� VHPDQD�

675$:%5,'*(����������

$WLQJLGD�D�PDWXULGDGH��R�IHUPHQWR�DGTXLUH�XPD�DSDUrQFLD�LQIODGD��WH[WXUD�

DHUDGD�H�HVSRQMRVD�LQGLFDQGR�TXH�HVWi�SOHQDPHQWH�DWLYDGR��SRUWDQWR��SURQWR�SDUD�VHU�

XWLOL]DGR�QD�IDEULFDomR�GH�SmHV��7UDWDQGR�VH�GH�XPD�FRO{QLD�GH�VHUHV�YLYRV��R�OHYDLQ�

H[LJH� ULJRURVRV� FXLGDGRV� SDUD� VH� PDQWHU� DWLYR�� GH� DFRUGR� FRP� DV� FRQGLo}HV� GR�

DPELHQWH�HP�TXH�VHUi�DUPD]HQDGR��SRGHQGR�PDQWHU�VH�SRU�WHPSR�LQGHILQLGR�VH�IRU�

DOLPHQWDGR�GH�DFRUGR�FRP�D�URWLQD�GH�FRQVHUYDomR�DSURSULDGD��&$0$5*2���������

(P� WRGDV� DV� IDVHV� GH� FULDomR�� PDQXWHQomR� H� UHQRYDomR� GR� OHYDLQ�� D�

WHPSHUDWXUD� p� XP� IDWRU� LPSRUWDQWH� SDUD� DGTXLULU� D� TXDOLGDGH� GHVHMDGD� QR� TXH� VH�

UHIHUH� DR� WHRU� GH� DFLGH]� GR� IHUPHQWR�� 6DEHQGR�VH� TXH� R� IULR� SURPRYH� R�

GHVHQYROYLPHQWR�GH�iFLGR�H�R�FDORU�HVWLPXOD�D�SURGXomR�GH�iFLGR�OiFWLFR��GHYH�KDYHU�

XP�FRQWUROH�GD�WHPSHUDWXUD�SDUD�TXH�KDMD�D�SUHVHQoD�HTXLOLEUDGD�GHVVHV�iFLGRV��1R�

LQWHUYDOR�HQWUH���H����JUDXV�p�PDLV�LQWHQVD�D�SURGXomR�GH�iFLGR�DFpWLFR�HPTXDQWR�D�

WHPSHUDWXUD�DFLPD�GH����JUDXV�DFHOHUD�D�SURGXomR�GH�iFLGR�OiFWLFR��3$5,6���������

2� SURFHVVR� GH� UHYLJRUDPHQWR� FRQVLVWH� HP� GHVWDFDU� XPD� SRUomR� GR�

IHUPHQWR�HP�IDVH�GH�SOHQD�PDWXUDomR��PLVWXUDQGR�D�FRP�IDULQKD�H�iJXD��VHQGR�XPD�



Ϯϰ�

SDUWH�GH�IHUPHQWR�SDUD�GXDV�GH�iJXD�H�WUrV�GH�IDULQKD��3RU�H[HPSOR��SDUD���J�GH�

IHUPHQWR�PDGXUR�GHYH�VH�DFUHVFHQWDU����J�GH�iJXD������PO��H����J�GH�IDULQKD�GH�

WULJR��2V�LQJUHGLHQWHV�GHYHP�VHU�PH[LGRV�DWp�D�XQLILFDomR�H�KLGUDWDomR�GD�IDULQKD��

PDQWLGD��D�QRYD�PLVWXUD�QDV�FRQGLo}HV�SURStFLDV�DR�QRYR�FLFOR�GH�IHUPHQWDomR�GH�

DSUR[LPDGDPHQWH� ��� KRUDV� TXDQGR� R� IHUPHQWR� DWLQJLUi� VXD� SOHQLWXGH� H� SRGH� VHU�

XWLOL]DGR�SDUD�D�IDEULFDomR�GH�SmR�RX�YROWDU�DR�DUPD]HQDPHQWR��&$0$5*2���������

$�JXDUGD�H�DUPD]HQDPHQWR�GR�OHYDLQ�GHYH�REHGHFHU�FULWHULRVDPHQWH�jV�

FRQGLo}HV� TXH� DVVHJXUHP� D� VREUHYLYrQFLD� GRV� VHXV� FRPSRQHQWHV�� &DVR� VHMD�

PDQWLGR� HP� WHPSHUDWXUD� DPELHQWH� R� UHYLJRUDPHQWR� GHYH� VHU� GLiULR�� VHQGR�

UHFRPHQGiYHO� VRPHQWH� TXDQGR� RFRUUD� D� SDQLILFDomR� FRP� D� PHVPD� IUHTXrQFLD�

�675$:%5,'*(���������

1R�HQWDQWR��VH�R�XVR�GR�IHUPHQWR�QD�IDEULFDomR�GH�SmHV�IRU�HVSRUiGLFR��

UHFRPHQGD�VH�TXH�R�PHVPR�VHMD�PDQWLGR�QD�JHODGHLUD�Mi�TXH�D�EDL[D�WHPSHUDWXUD�

LQLEH�D�UHSURGXomR�H�UHWDUGD�D�VDWXUDomR�GD�FRO{QLD�GH�PLFURUJDQLVPRV�TXH�FRPS}HP�

R� OHYDLQ�� VHQGR� TXH� QHVVH� FDVR� R� UHYLJRUDPHQWR� GHYH� RFRUUHU� VHPDQDOPHQWH��

DGPLWLQGR�VH� DGLDPHQWR� GR� SUD]R� TXH� SRGH� DOFDQoDU� DWp� XP�PrV� VHP�SUHMXt]R� j�

VREUHYLYrQFLD��

7DPEpP�p�DGPLWLGD�D�FRQVHUYDomR�VRE�FRQJHODPHQWR�HP�IUHH]HU�TXDQGR�

R�XVR�GR�IHUPHQWR�QD�SDQLILFDomR�IRU�LPSUHYLVWR�RX�HP�VLWXDo}HV�TXH�LPSRVVLELOLWHP�

R� UHYLJRUDPHQWR�HP�SUD]RV�FXUWRV��6RE� FRQJHODPHQWR��R� OHYDLQ� VREUHYLYH�SRU�XP�

SHUtRGR�GH����GLDV�HP�HVWDGR�GH�KLEHUQDomR��GHYHQGR�VHU�GHL[DGR�j� WHPSHUDWXUD�

DPELHQWH�DWp�R�FRPSOHWR�GHVFRQJHODPHQWR�DQWHV�GH�VHU� OHYDGR�DR�UHYLJRUDPHQWR��

SURFHVVR�TXH�SRGH�VHU�PDLV�GHPRUDGR�HP�YLUWXGH�GR�ORQJR�SHUtRGR�GH�LQDWLYLGDGH�GR�

IHUPHQWR��675$:%5,'*(��������&$0$5*2��������

&RPR� HQVLQD� &DQHOOD�5DZOV� �������� VHPSUH� TXH� IRU� XWLOL]DGR� SDUD� D�

SUHSDUDomR�GH�SmHV��R�IHUPHQWR�GHYH�HVWDU�UHYLJRUDGR�DWUDYpV�GD�DOLPHQWDomR�FRP�

iJXD�H�IDULQKD�SDUD�TXH�SRVVD�H[HUFHU�SOHQDPHQWH�VHX�SRGHU�GH�IHUPHQWDomR��



Ϯϱ�

������3URSULHGDGHV�DWULEXtGDV�DR�OHYDLQ�

3DUD� &DXYDLQ� �������� HPERUD� QmR� KDMD� FRPR� GHVYHQFLOKDU�VH� GD�

VXEMHWLYLGDGH�� D� DWLYLGDGH� GH� DYDOLDomR� GD� TXDOLGDGH� GR� SmR� GHYH� DGRWDU� FULWpULRV�

REMHWLYRV� TXH� SHUPLWDP� WUDoDU� XP� SDGUmR� TXH� VLUYD� GH� EDVH� GH� FRPSDUDomR��

HQYROYHQGR� HVVHQFLDOPHQWH� DV� FDWHJRULDV� GH� FDUDFWHUtVWLFDV� LQWHUQDV� H� H[WHUQDV��

TXDOLGDGH�GD�WH[WXUD�H�DVSHFWRV�VHQVRULDLV�TXH�DEUDQJHP�DURPD�H�VDERU��

&RQIRUPH� &DQHOOD�5DZOV� �������� DR� IHUPHQWR� QDWXUDO� FUHGLWDP�VH�

YDQWDJHQV�TXH�VH�UHYHODP�QD�HVWUXWXUD�GD�PDVVD�TXH�VH�DSUHVHQWD�PDLV�FRQVLVWHQWH�

HP� UD]mR� GD� DFLGH]� GHFRUUHQWH� GD� PRGDOLGDGH� GH� IHUPHQWDomR� TXH� IRUWDOHFH� D�

HVWUXWXUD�GH�JO~WHQ��

$� DomR� OHQWD� GR� IHUPHQWR� SURSRUFLRQD� DRV� SmHV� FURVWDV� FURFDQWHV� H�

HVSHVVDV�� PLRORV� GHQVRV� H� OHYHV� DR� PHVPR� WHPSR� H� XP� VDERU� GLIHUHQFLDGR�

�&$0$5*2���������

1R� WRFDQWH�DR�DURPD�H�VDERU�� VmR�VXWLV��GHOLFDGRV�� OHYHPHQWH�D]HGRV�H�

GXUDGRXUR�QD�ERFD��FRQVHTXrQFLD�GD�DomR�GRV�iFLGRV�RUJkQLFRV�H�HVWHUyLV�SURGX]LGRV�

QDWXUDOPHQWH�SHORV�SUp�IHUPHQWRV��&$1(//$�5$:/6���������

(PERUD�D�DFLGH]�VHMD�XPD�FDUDFWHUtVWLFD�LQHUHQWH�DRV�SmHV�SURGX]LGRV�SHOR�

OHYDLQ��GHYH�VH�HYLWDU�VHX�H[FHVVR�QR�IHUPHQWR��R�TXH�FRQVWLWXL�XPD�DomR�FRPSOH[D���

FRQVLGHUDQGR�VH�TXH�R�WHRU�GH�DFLGH]�UHVXOWD�GD�FRPELQDomR�KDUPRQLRVD�GH�iFLGRV�

OiFWLFRV�H�DFpWLFRV��3RU�LVVR��ID]�VH�LPSRUWDQWH�R�FRQWUROH�GD�WHPSHUDWXUD��Mi�TXH�R�IULR�

IDYRUHFH�D�SURGXomR�GH�iFLGR�DFpWLFR�HQTXDQWR�R�FDORU�HVWLPXOD�D�IRUPDomR�GR�iFLGR�

OiFWLFR��3$5,6���������

-i� D� WH[WXUD� p� LQIOXHQFLDGD� H� IDYRUHFLGD� SHOR� FRQWUROH� GH� S+� HP�EDL[RV�

SDWDPDUHV�H�SHOD�LQLELomR�GD�DomR�HQ]LPiWLFD��2XWUD�FDUDFWHUtVWLFD�LQIOXHQFLDGD�SHOD�

DFLGH]�H� � UHIOH[R�GR�EDL[R�S+��p�TXH RV�SURGXWRV�IDEULFDGRV�FRP�IHUPHQWR�QDWXUDO��

DSUHVHQWDP�PHOKRUHV�FRQGLo}HV�GH�DUPD]HQDJHP���Mi�TXH�WrP��PDLRU�GXUDELOLGDGH���

UHIOHWLQGR��QD�TXDOLGDGH�ILQDO�GR�SURGXWR��&$1(//$�5$:/6���������



Ϯϲ�

1R�PHVPR�VHQWLGR��&DPDUJR��������S�����DVVHJXUD�TXH��R�IHUPHQWR�QDWXUDO��

³FULD�ILO}HV�FRP�FURVWDV�FURFDQWHV�H�HVSHVVDV��PLRORV�GHQVRV��HPERUD�OHYHV�H�VDERUHV�

LQWULJDQWHV��QRV�TXDLV�VH�UHYHODP�QRWDV�GH�PHO��QR]HV�H�RXWUDV�FRLVDV�TXH�SDUHFHP�

WHU�VH�IL[DGR�DOL�SRU�PDJLD�´��

$LQGD�HP�GHIHVD�GR� IHUPHQWR�QDWXUDO�QD�SDQLILFDomR�6WUDZEULGJH� �������

DILUPD�TXH�³+i�ERDV�UD]}HV�SDUD�YRFr�ID]HU�R�IHUPHQWR�QDWXUDO��$OpP�GH�DFUHVFHQWDU�

XP�VDERU�FDUDFWHUtVWLFR�DR�SmR��HOH�SHUPLWH�TXH�YRFr�XWLOL]H�GLIHUHQWHV�JUmRV�±�FHQWHLR��

SRU�H[HPSOR����DOJR�TXH�VHULD�LQYLiYHO�FRP�R�IHUPHQWR�FRPHUFLDO�´��675$:%5,'*(��

��������

(P� GHVIDYRU� GR� OHYDLQ� SRGH�VH� DUJXPHQWDU� TXH� D� LPSRVVLELOLGDGH� GH�

JDUDQWLU�D�SDGURQL]DomR�GR�SURGXWR��R�SURFHVVR�OHQWR�H�FRPSOH[R�H�RV�FXLGDGRV�FRP�

R�SURFHVVR�GH�SURGXomR��HTXLSDPHQWRV�H�LQVXPRV�VmR�IDWRUHV�TXH�DFDUUHWDP�FXVWRV�

DR�SURGXWR�ILQDO�H�TXH�SRGHP�LQYLDELOL]DU�D�XWLOL]DomR�PDVVLILFDGD�GHVVH�IHUPHQWR�QD�

LQG~VWULD�GD�SDQLILFDomR��*8,0$5­(6���������

����2�XVR�GR�OHYDLQ�QR�FRPpUFLR�GD�SDQLILFDomR�GH�)RUWDOH]D�

3HUFHEHU D�SDUWLFLSDomR�GR�PpWRGR�GH�IHUPHQWDomR�QDWXUDO�QD�LQG~VWULD�GD�

SDQLILFDomR�GH�)RUWDOH]D�DVVXPH�UHOHYDGD�LPSRUWkQFLD�QR�SUHVHQWH�HVWXGR�Mi�TXH�R�

DVVXQWR�LQWHJUD�VHX�SUySULR�WHPD��

�������0HWRGRORJLD� �

$�PHWRGRORJLD�SDUD�GHVHQYROYLPHQWR�GR�HVWXGR��HP�YLVWD�GD� LQH[LVWrQFLD�

GH�HVWXGRV�FLHQWtILFRV�TXH�FRQVROLGHP�GDGRV�UHODWLYRV�DRV�HVWDEHOHFLPHQWRV�TXH� Mi�

YHQKDP� DGRWDQGR� D� IHUPHQWDomR� QDWXUDO� QR� VHX� SURFHVVR� GH� SURGXomR� GH� SmHV��

EDVHLD�VH�HP�XPD�SHVTXLVD�TXDOLWDWLYD�GHVHQYROYLGD�MXQWRV�jV�HQWLGDGHV�TXH�UHJXODP�

RX�UHSUHVHQWDP�R�VHWRU�H�DV�HPSUHVDV�SURGXWRUDV�GH�SmHV�DUWHVDQDLV��YLVDQGR�IRUPDU�

XP�HQWHQGLPHQWR�VREUH�R�QtYHO�GH�SDUWLFLSDomR�GR�PHUFDGR�GD�FDSLWDO�FHDUHQVH�FRP�

HVVD�PRGDOLGDGH�GH�IDEULFR�GH�SmR�WLSR�³IHUPHQWDomR�QDWXUDO´�



Ϯϳ�

3DUD�DOFDQoDU�DV�LQIRUPDo}HV�DWLQHQWHV�j�UHGH�GH�SDGDULDV�DUWHVDQDLV�GD�

FLGDGH� GH� )RUWDOH]D� IRL� UHDOL]DGD� XPD� SHVTXLVD� H[SORUDWyULD� TXDOLWDWLYD� DWUDYpV� GH�

YLVLWDV� DRV� HVWDEHOHFLPHQWRV�� HQWUHYLVWDV� FRP� RV� SURSULHWiULRV� H� FROHWD� GH� GDGRV�

GLYXOJDGRV�HP�VLWHV�HVSHFLDOL]DGRV�H�RXWURV�YHtFXORV�GH�FRPXQLFDomR�FRPR�MRUQDLV�H�

UHYLVWDV���

������5HVXOWDGRV�

2� PHUFDGR� GD� SDQLILFDomR� HP� )RUWDOH]D� PRVWUD�VH� DOLQKDGR� FRP� D�

WHQGrQFLD� GH� UHWRPDGD� GR� XVR� GR� IHUPHQWR� QDWXUDO�� Mi� FRQWDQGR� FRP� DOJXPDV�

XQLGDGHV� GDV� FKDPDGDV� SDGDULDV� DUWHVDQDLV� TXH�� HP� UHJUD�� WrP� QR� OHYDLQ� VHX�

SULQFLSDO� DWUDWLYR� YLVDQGR� FRQTXLVWDU� XPD� FOLHQWHOD� TXH� VH� PRVWUD� LQWHUHVVDGD� HP�

FRQVXPLU�SURGXWRV�QDWXUDLV��

7HQGR�FRPR�SRQWR�GH�SDUWLGD� D� UHODomR�GRV�SULQFLSDLV�HVWDEHOHFLPHQWRV�

DGHSWRV� GR� XVR� GR� OHYDLQ� REWLGD� MXQWR� j� $VVRFLDomR� &HDUHQVH� GD� ,QG~VWULD� GH�

3DQLILFDomR�±�$&,3���D�SHVTXLVD�EXVFRX�UDWLILFDU�HVVD�LQIRUPDomR�DWUDYpV�GH�YLVLWDV�D�

HVVHV� HVWDEHOHFLPHQWRV�� 2� URO� GH� HVWDEHOHFLPHQWRV� WUD]� RV� QRPHV� GDV� SULQFLSDLV�

SDGDULDV�DUWHVDQDLV�VHGLDGDV�QD�FLGDGH�GH�)RUWDOH]D��*UmR�'¶$OLQR��3kLQH�3DQLILFDomR�

$UWHVDQDO��1LPHV�3mHV�$UWHVDQDLV��'DQLHO¶V�%DNHU\��1HLYD�7HUFHLUR��6SHFLDOH�3mHV�

$UWHVDQDLV��5RVPDULQR�3mHV�$UWHVDQDLV��

6HP�D�SUHRFXSDomR�GH�DSRQWDU�R�URO�WD[DWLYR�GH�SDQLILFDGRUHV�XVXiULRV�GH�

OHYDLQ� QR� IDEULFR� GH� SmHV�� GHQWUH� RV� SULQFLSDLV� QD� FLGDGH� GH� )RUWDOH]D� SRGHP� VHU�

FLWDGRV��

1HLYD�7HUFHLUR�3mHV�$UWHVDQDLV�H�9LQKRV�±�D�SDXOLVWD�1HLYD�7HUFHLUR�IRL�

XPD�GDV�SULPHLUDV�D�LQYHVWLU�QR�PHUFDGR�FHDUHQVH�GD�SDQLILFDomR�j�EDVH�GH�IHUPHQWR�

QDWXUDO�� WHQGR� GLYHUVLILFDGR� RV� SURGXWRV� GH� VHX� HVWDEHOHFLPHQWR� SDUD� UHIHLo}HV� H�

YLQKRV��FRQWXGR�DLQGD�IRUQHFH�SmHV�IDEULFDGRV�FRP�R�XVR�GR�OHYDLQ��2XWUD�FRQWULEXLomR�

GH�1HLYD�j�SDQLILFDomR�DUWHVDQDO�IRL�R�ODQoDPHQWR�GR�OLYUR�³9ROWDPRV�SRUTXH�WHP�SmR´�

TXH� WUD]� VXD� KLVWyULD� GH� YLGD� WUDoDQGR� VXD� MRUQDGD� GH� HPSUHHQGHGRULVPR� FRPR�

SDGHLUD�QD�FDSLWDO�FHDUHQVH��



Ϯϴ�

1vPHV�3mHV�$UWHVDQDLV����R�QRPH�UHPHWH�j�FLGDGH�IUDQFHVD�RQGH�QDVFHX�

1LFRODV�(OGDURY��ILOKR�GH�SDL�UXVVR�H�PmH�IUDQFHVD��TXH�YHLR�SDUD�R�%UDVLO�H�VH�IL[DGR�

HP�)RUWDOH]D��3LORWR�GH�DYLDomR��FRPHoRX�D�ID]HU�SmHV�FDVHLURV�H�GHFLGLX�GHGLFDU�VH�

j� SDQLILFDomR� FRPR� QHJyFLR�� WHQGR� YROWDGR� j� )UDQoD� SDUD� HVWXGDU� SDQLILFDomR��

$WXDOPHQWH�HVWi�HVWDEHOHFLGR�QD�FLGDGH�GH�(XVpELR�RQGH�SURGX]�SmHV� WUDGLFLRQDLV�

U~VWLFRV�GH�FDVFD�FURFDQWH�H�PLROR�DOYHRODGR�j�EDVH�GH�OHYDLQ�OtTXLGR�SURGX]LGR�FRP�

PDom�RUJkQLFD�H�IDULQKD�7����$�SURGXomR�LQFOXL�EDJXHWH��SmR�GH�QR]HV��SmR�GH�EDFRQ��

EULRFKH�H�SmR�LQWHJUDO�TXH�WrP�FRPR�EDVH�DV�IDULQKDV�IUDQFHVDV�7����7���H�7����GR�

PRLQKR�)RULFKHU��SURGXWRV�TXH�SRGHP�VHU�DGTXLULGRV�VRE�HQFRPHQGD�SRU�WHOHIRQH�RX�

UHGHV�VRFLDLV�H�GLUHWDPHQWH�QR�UHVWDXUDQWH�0DLVRQ�3OXPH��DRV�ILQDLV�GH�VHPDQD���

'DQLHO¶V�%DNHU\� ±�D� FDVD� ILFD� ORFDOL]DGD�QR�&HQWUR�GH�)RUWDOH]D�j�5XD�

'UDJmR�GR�0DU��VHQGR�FRPDQGDGD�SHOR�SDUDLEDQR�'DQLHO�$TXLQR�GH�2OLYHLUD�TXH�YHLR�

SDUD�)RUWDOH]D�DLQGD�MRYHP��WHQGR�WUDEDOKDGR�QD�FR]LQKD�GR�+RWHO�$OSHVWUH�QR�SHUtRGR�

HP� TXH� UHVLGLX� HP� *UDPDGR�� TXDQGR� WHYH� R� SULPHLUR� FRQWDWR� FRP� D� FXOWXUD� GH�

IDEULFDomR�GH�SmHV�FRP�IHUPHQWDomR�QDWXUDO��,QLFLRX�HP������D�SURGXomR�TXH�GH�SmHV�

SDUD� KDPEXUJXHU�� SmHV� GH� OHLWH�� SmHV� GH� EDWDWD�� DXVWUDOLDQR�� EDJHO� H� EULRFKH��

PDQWHQGR�D�SURGXomR�GH�SmHV�HVSHFLDLV�SDUD�UHVWDXUDQWHV�DOpP�GD�OLQKD�j�EDVH�GH�

IHUPHQWDomR�QDWXUDO�FRP� OHYDLQ�RULJLQiULR�GH�FHYDGD��SURGX]LQGR� WDPEpP�EDJXHWH��

SmHV�LWDOLDQRV��SmHV�LQWHJUDXV��SmR�WRUWDQR�H�SmR�VXtFR�HQWUH�RXWURV��6HXV�SURGXWRV�

HVWmR� GLVSRQtYHLV� HP� GLYHUVRV� UHVWDXUDQWHV� FRPR� /¶{� UHVWDXUDQWH�� (O� &KDQFKR��

+DPEXUJXHULD�����%XUJJUDI��%XOOV�%HHU�+RXVH��'RQ�%XUJHUV�)RRG�7UXFN�H�%XUJXHUDPD�

)RRG� 7UXFN� HP� )RUWDOH]D�� DOpP� GR� $PHULFDQ� %XUJXHU� HP� 3DUDFXUX�� 7DPEpP� p�

SRVVtYHO� HQFRPHQGDU�RX� DGTXLUL�ORV� GLUHWDPHQWH� QD� IHLUD� RUJDQL]DGD�SRU�'DQLHO� QR�

PHUFDGLQKR�9)/���

*UmR� '¶$OLQR� �� R� QRPH� GD� SDGDULD� YHP� GD� MXQomR� GRV� WHUPRV� *UmR�

DVVRFLDGR� DR� WULJR� H� $OLQR� TXH� p� XPD� PLVWXUD� GH� WHPSHURV�� H� WRUQRX�VH� PDUFD�

UHJLVWUDGD�GD�FDVD�TXH�LQLFLRX�VXDV�DWLYLGDGHV�HP�������LQLFLDOPHQWH�DWHQGHQGR�VRE�

HQFRPHQGD�GH�SmHV��ERORV�H�VDOJDGRV��2�DXPHQWR�GD�GHPDQGD�PRWLYRX�D�PLJUDomR�

SDUD�ORFDO�PDLV�DPSOR�FRP�HVSDoR�SDUD�DWHQGLPHQWR�DR�S~EOLFR�H�SURGXomR�GH�WRGD�D�

OLQKD�GH�SmHV�U~VWLFRV�H�LQWHJUDLV��FRP�R�XVR�GH�IDULQKD�RUJkQLFD�H�IHUPHQWDomR�j�EDVH�

GH�OHYDLQ��$WXDOPHQWH�R�DWHQGLPHQWR�SRGH�VHU�IHLWR�GLUHWDPHQWH�QD�ORMD�RX�DWUDYpV�GDV�

UHGHV�VRFLDLV��



Ϯϵ�

3kLQH�±�HPSUHVD�VRE�R�FRPDQGDGR�PLQHLUR�7KLDJR�/LPD�H�GD�UXVVD�,ULQD�

&KXSUXQRYD�TXH� VH� HVWDEHOHFHUDP�HP�)RUWDOH]D��7KLDJR�HVWXGRX�JDVWURQRPLD� HP�

%DUFHORQD�� WHQGR�D�SDQLILFDomR�GHVSHUWDGR�VXD�DWHQomR��$�3kLQH�SURGX]�SmHV�SHOR�

SURFHVVR�WUDGLFLRQDO��j�EDVH�GH�IHUPHQWDomR�QDWXUDO��FRP�LQJUHGLHQWHV�GH�TXDOLGDGH�

FRPR�DV�IDULQKDV�LPSRUWDGDV�GD�)UDQoD��SURGX]LGDV�FRP�WULJRV�FHUWLILFDGRV�FRP�VHOR�

GH� &XOWXUD� 6XVWHQWiYHO� &RQWURODGD�� 6HXV� SURGXWRV� VmR� HQFRQWUDGRV� HP� GLYHUVRV�

UHVWDXUDQWHV�GD�FLGDGH�GH�)RUWDOH]D�FRPR�8KXX��+DSS\�/LNH�)UHG	/XFFL�H�%LVWUR�j�

9LQ��DOpP�GD�YHQGD�GLUHWD�QD�ORMD�VLWXDGD�QR�EDLUUR�9DUMRWD�TXH�WDPEpP�SUHVWD�VHUYLoR�

GH� HQWUHJD� HP�GRPLFtOLR��(P� UHODomR�DR�HVPHUR�QD� HVFROKD� GD� WpFQLFD��PpWRGR� H�

LQVXPRV�XWLOL]DGRV�QD�SURGXomR�GD�VXD�ORMD��7KLDJR�H[SUHVVD�VH��³2�UHVXOWDGR�p�XP�

SmR�PDLV�FXLGDGR��FRP�PXLWR�PDLV�VDERU�H�DOWDPHQWH�VDXGiYHO��FRPR�WRGR�DOLPHQWR�

GHYH�VHU´���

(�DFUHVFHQWD�UHIHULQGR�VH�DRV�VHXV�SmHV���

6mR� WRWDOPHQWH� OLYUHV� GH�PHOKRUDGRUHV� RX� TXDOTXHU� DGLomR� GH� TXtPLFDV��
8VDPRV� EOHQGV� GH� EUDQFDV�� LQWHJUDLV�� DOpP� GH� DOJXQV� JUmRV� DQFHVWUDLV��
FRPR�HVSHOWD�H�VDUUDFHQR��VHPSUH�REVHUYDQGR�D�IRUoD�H�D�SHUVRQDOLGDGH�
GR�WULJR��3RUTXH�QyV�TXHUHPRV�GHVHQYROYHU�R�PHOKRU�SURGXWR�H��SDUD�LVVR��
SUHFLVDPRV� GRV� PHOKRUHV� LQVXPRV�� 1RVVR� VRQKR� p� WUD]HU� R� PXQGR� GD�
SDQLILFDomR�SDUD�)RUWDOH]D��

1R�VHQWLGR�GH�SURPRYHU�R�GHVHQYROYLPHQWR�GD�SDQLILFDomR�j�EDVH�GR�OHYDLQ�

HP�)RUWDOH]D��D�3kLQH�PLQLVWUD�RILFLQDV�GH�3DQLILFDomR�$UWHVDQDO�DRV�ViEDGRV��QDV�

TXDLV�VmR�SURGX]LGRV�RV�LWHQV�GR�FDUGiSLR�GD�FDVD��D�H[HPSOR�GR�SmR�GH�OHLWH�H�GD�

EDJXHWH��

'H� DFRUGR� FRP� LQIRUPDomR� GR� VyFLR� GD� 3kLQH�� p� SUD[H� HQWUH� RV�

SDQLILFDGRUHV�GH�)RUWDOH]D�D�DGRomR�GR�SURFHVVR�PLVWR�GH�IHUPHQWDomR�DWUDYpV�GR�

TXDO�R�XVR�GR�OHYDLQ�p�DVVRFLDGR�DR�IHUPHQWR�ELROyJLFR�HP�EDL[R�SHUFHQWXDO�QR�LQWXLWR�

GH� DQWHFLSDU� R� SHUtRGR� GH� IHUPHQWDomR� VHP� FRPSURPHWHU� RV� EHQHItFLRV� TXH� VH�

SUHWHQGH� REWHU� GD� IHUPHQWDomR� QDWXUDO�� 1R� HQWHQGLPHQWR� GH� 3DULV� ������� HVVH�

SURFHGLPHQWR� GH� DGLFLRQDU� IHUPHQWR� ELROyJLFR� FRPHUFLDO� p� WROHUDGR� GHVGH�TXH�QmR�

XOWUDSDVVH� ���� �� GR� SHVR� GD� IDULQKD� SDUD� TXH� SRVVD� VHU� FRQVLGHUDGR� SmR� FRP�

IHUPHQWDomR�QDWXUDO��



ϯϬ�

1R�WRFDQWH�DR�SUHoR��IRL�UHDOL]DGD�FRQVXOWD�HQWUH�SDQLILFDGRUHV�QR�VHQWLGR�

GH�DSXUDU�R�SUHoR�GD�EDJXHWH�H�GR�SmR�LWDOLDQR��GRLV�SURGXWRV�EiVLFRV�GD�SDQLILFDomR��

FRP� R� REMHWLYR� GH� GHWHFWDU� GLVSDULGDGH� VLJQLILFDWLYD� HQWUH� RV� YDORUHV� GRV� SURGXWRV�

IDEULFDGRV�DWUDYpV�GR� OHYDLQ�SHODV�SDGDULDV�DUWHVDQDLV�H�RV�SURGX]LGRV�SHODV�GLWDV�

³SDGDULDV�FRQYHQFLRQDLV´��j�EDVH�GR�IHUPHQWR�ELROyJLFR���

2�UHVXOWDGR�GHVVD�FRQVXOWD�HVWi�HYLGHQFLDGR�QR�TXDGUR�DEDL[R��

Yh��ZK��KDW�Z�d/sK����WZ��K^�
WZK�hdK^
W���Z/�^��Zd�^�E�/^

��'h�d�
;WƌĞĕŽ�ƉŽƌ�ŬŐͿ�

W�K�/d�>/�EK
;WƌĞĕŽ�ƉŽƌ�ŬŐͿ�

W�/E��;ůĞǀĂŝŶͿ Ϯϴ͕ϱϬ Ϯϱ͕ϬϬ
'Z�K��͛�>/EK�;ůĞǀĂŝŶͿ Ϯϳ͕ϴϬ Ϯϳ͕ϴϬ
E/D�^�;ůĞǀĂŝŶͿ Ϯϱ͕ϵϬ Ϯϵ͕ϵϬ
W���Z/�^��KEs�E�/KE�/^
WKZdh'�>/�� ϭϮ͕ϵϬ ϭϴ͕ϰϬ
W>���� ϯϭ͕ϵϵ ϯϰ͕ϵϵ
��>/d�>/� Ϯϵ͕ϵϬ ϯϴ͕ϬϬ
�DWMZ/K��K�W�K Ϯϯ͕ϵϬ Ϯϵ͕ϵϬ
DKEd����Z>K Ϯϳ͕Ϯϱ ϯϯ͕ϵϬ
WKZd/d�>/� ϭϯ͕ϮϬ ϮϬ͕ϴϵ

������&RQFOXVmR�H�DQiOLVH�

&RQFOXtGR�R�WUDEDOKR�GH�FROHWD�GH�LQIRUPDo}HV�VREUH�DV�SDQLILFDGRUDV�TXH�

DGRWDP�R�OHYDLQ�QD�IDEULFDomR�GH�VHXV�SmHV��SHUFHEH�VH�TXH�WRGDV�HVWmR�ORFDOL]DGDV�

RX�WrP�VXD�EDVH�GH�FOLHQWHV�HP�iUHDV�GLWDV�QREUHV�GD�FLGDGH�GH�)RUWDOH]D�FRPR�SRGH�

VHU�REVHUYDGR�QR�$QH[R����KDELWDGDV�SHOD�SDUFHOD�GD�SRSXODomR�GHWHQWRUD�GH�PDLRU�

SRGHU�DTXLVLWLYR��

$� DPELHQWDomR� ItVLFD�� FRPR� REVHUYDGR� HP� WRGDV� DV� ORMDV� YLVLWDGDV�� p�

FDUDFWHUL]DGD� SHOD� OHLDXWH� TXH� EXVFD� D� VRILVWLFDomR� FRP� LOXPLQDomR� UHTXLQWDGD� H�

PyYHLV�TXH�IDYRUHFHP�D�H[SRVLomR�GRV�SURGXWRV�HP�IXQomR�GH�IRUPDWRV�H�GLVSRVLomR�

QR�DPELHQWH��

(P�WRGRV�RV�HVWDEHOHFLPHQWRV�YLVLWDGRV��FRQVLGHUDQGR�VH�D�GLPHQVmR�GR�

HVSDoR� ItVLFR� GHVWLQDGR� DR� DWHQGLPHQWR�� D� LPSUHVVmR� LQLFLDO� p� TXH� WUDWD�VH� GH� XP�

DPELHQWH�YROWDGR�SDUD�UHFHEHU�XP�Q~PHUR�UHGX]LGR�GH�FOLHQWHV��



ϯϭ�

'HQWUH� D� UHGH� GH� SURGXWRUHV� GH� SmHV� j� EDVH� GH� IHUPHQWDomR� QDWXUDO�

YLVLWDGRV�� WRGRV� DILUPDUDP�TXH� VH� XWLOL]DP�GH� IDULQKDV� LPSRUWDGDV� RX� HVSHFLDLV� QD�

IDEULFDomR�GH�VHXV�SURGXWRV��

/HYDQGR�VH�HP�FRQWD�R�FXVWR�DJUHJDGR�DRV�SURGXWRV�IDEULFDGRV�FRP�R�XVR�

GH�IHUPHQWDomR�QDWXUDO�TXH�DOpP�GD�FRPSOH[LGDGH�GR�SURFHVVR��VmR�SURGX]LGRV�FRP�

LQVXPRV�GH�FRPSURYDGD�TXDOLGDGH�H�RIHUWDGRV�j�FOLHQWHOD�HP�DPELHQWHV�GLIHUHQFLDGRV�

QRV�DVSHFWRV�GH�DPELHQWDomR�VRILVWLFDGD��HTXLSDPHQWRV�GH�SURGXomR�DGHTXDGRV�H�

LQVXPRV� GH� HOHYDGD� TXDOLGDGH�� LQIHUH�VH� TXH� R� SUHoR� ILQDO� GRV� SmHV� DUWHVDQDLV�

VXSHUDP�R�YDORU�PpGLR�FREUDGR�SHORV�SmHV�GH�IDULQKDV�FRPXQV�QD�UHGH�GH�SDGDULDV�

TXH�VH�XWLOL]DP�GR�IHUPHQWR�ELROyJLFR�FRPHUFLDO�GH�DomR�UiSLGD�H�DGRWDP�R�SURFHVVR�

PHFDQL]DGR�GH�IDEULFDomR��1R�HQWDQWR��QR�WRFDQWH�DR�SUHoR��QmR�Ki�LQGLFDWLYR�GH�TXH�

HVVH�VHMD�XP�IDWRU�GH�UHMHLomR�DR�SmR�SURGX]LGR�FRP�OHYDLQ��Mi�TXH�VH�VLWXD�QD�PpGLD�

GR�YDORU�FREUDGR�SHODV�SDGDULDV�TXH�VH�XWLOL]DP�GR�IHUPHQWR�ELROyJLFR�FRPHUFLDO��2V�

SDQLILFDGRUHV�TXH�DGRWDP�R� OHYDLQ� IRUDP�XQkQLPHV�HP�DILUPDU�TXH�R�SURFHVVR�GH�

IHUPHQWDomR�QDWXUDO�QmR�FRQVWLWXL�VH�IDWRU�TXH�HQFDUHFH�R�SmR�H�DWULEXHP�DRV�LQVXPRV�

XWLOL]DGRV�HYHQWXDO�GLVSDULGDGH�GH�SUHoRV�HP�UHODomR�jV�GHPDLV�SDGDULDV����

&RQVLGHUDQGR�TXH�D�UHGH�GH�SDGDULDV�TXH�DGRWDP�R�IHUPHQWR�QDWXUDO�QR�

IDEULFR�GH�SmHV�HP��)RUWDOH]D�HQFRQWUD�VH�LQVWDODGD�HP�VXD�TXDVH�WRWDOLGDGH�HP�iUHDV�

FRQVLGHUDGDV� ³QREUH´� FRPR� RV� EDLUURV� $OGHRWD� H� 0HLUHOHV�� HPERUD� QmR� KDMD�

PHQVXUDomR� SUHFLVD�� LQIHUH�VH� TXH� VHXV� SURGXWRV� VmR� GHVWLQDGRV� H� FRQVXPLGRV�

PDMRULWDULDPHQWH�SHODV�SHVVRDV�UHVLGHQWHV�QRV�EDLUURV�HP�TXH�HVWmR�ORFDOL]DGDV�DV�

SDGDULDV�DUWHVDQDLV��

$� SHVTXLVD� WDPEpP� LQGLFD� TXH� p� VLJQLILFDWLYD� D� SDUWLFLSDomR� GH� KRWpLV��

SRXVDGDV�� UHVWDXUDQWHV� H� RXWURV� HVWDEHOHFLPHQWRV� FRP� YLpV� WXUtVWLFR� GHQWUH� RV�

DTXHOHV�TXH�FRPS}HP�D�FOLHQWHOD�GDV�SDGDULDV�DUWHVDQDLV��R�TXH�UHIRUoD�R�FRQFHLWR�

GH� TXH� RV� SURGXWRV� IDEULFDGRV� FRP� IHUPHQWR� QDWXUDO� WrP� VHJPHQWDomR� UHVWULWD��

HVSHFLDOPHQWH�FRQVXPLGRUHV�FRP�PDLRU�SRGHU�DTXLVLWLYR��FRPR�R�JUDQGH�Q~PHUR�GH�

WXULVWDV�TXH�VH�XWLOL]DP�GHVVH�HVWDEHOHFLPHQWRV�PHQFLRQDGRV��
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GRV�HVWDEHOHFLPHQWRV�SHVTXLVDGRV�TXH�DILUPD�TXH� WRGRV�RV�GHPDLV�SURGXWRUHV�GH�

SmHV� DUWHVDQDLV� HVWDEHOHFLGRV� QR� PHUFDGR� GH� )RUWDOH]D� ID]HP� XVR� GR� IHUPHQWR�

ELROyJLFR�FRPHUFLDO�DVVRFLDGR�DR�OHYDLQ��HP�SHUFHQWXDO�GH�SHOR�PHQRV������XP�SRU�

FHQWR��� DR� TXH� GHQRPLQRX� GH� ³WpFQLFD� PLVWD� GH� IHUPHQWDomR¶�� FRP� R� REMHWLYR� GH�

DEUHYLDU� R� SHUtRGR� GH� GHVFDQVR� GD� PDVVD� GHVWLQDGR� j� IHUPHQWDomR� H� REWHU�

SDGURQL]DomR�GR�SURGXWR�ILQDO�������
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$R�ILQDO�GR�HVWXGR�SRGH�VH�FRQFOXLU�TXH�R�XVR�GR�OHYDLQ�WUD]��LQHJDYHOPHQWH��

FDUDFWHUtVWLFDV� VHQVRULDLV� GHVHMDGDV� DR� SmR� WUDGX]LGDV� SRU� DURPD�� VDERU�H� WH[WXUD�

DJUDGiYHLV�DRV�FRPHQVDLV��$OpP�GLVVR��RV�SmHV�IHLWRV�j�IDVH�GR�IHUPHQWR�QDWXUDO�WrP�

PDLRU�SUD]R�GH�YDOLGDGH��SHUPLWLQGR�R�HVWRTXH�SRU�SHUtRGRV�PDLRUHV�QDV�SUDWHOHLUDV��

R� TXH� FRQVWLWXL� IDWRU� D� VHU� HVWLPXODGR� HQWUH� RV� SURGXWRUHV� GH� SmHV� DUWHVDQDLV� QR�

PHUFDGR�GH�)RUWDOH]D��

1R� HQWDQWR�� R� SURFHVVR� GH� IHUPHQWDomR� QDWXUDO� p� GH� ORQJD� GXUDomR� H�

UHODWLYD�FRPSOH[LGDGH��QmR�VHQGR�SRVVtYHO�JDUDQWLU�D�SDGURQL]DomR�GRV�SURGXWRV��R�

TXH�FRQVWLWXL�GHVYDQWDJHP�QD�SURGXomR�HP�HVFDOD�LQGXVWULDO��Mi�TXH�HVWD�H[LJH�UDSLGH]�

SDUD�DWHQGHU�j�GHPDQGD�GRV�FRQVXPLGRUHV��

%DVHDGR� QRV� GDGRV� GD� SHVTXLVD�� R� PHUFDGR� GD� FKDPDGD� SDQLILFDomR�

DUWHVDQDO�GH�)RUWDOH]D�DSUHVHQWD�VH�YROWDGR�SDUD�XP�VHJPHQWR�IRUPDGR�SRU�WXULVWDV��

KDELWDQWHV�RX�IUHTXHQWDGRUHV�GH�iUHD�GHOLPLWDGD�FRQVLGHUDGD�³QREUH´�H�DILFLRQDGRV�

SRU�SURGXWRV�QDWXUDLV�H�RUJkQLFRV��

$LQGD� TXH� UHYHVWLGRV� GH� IDWRUHV� TXH� DJUHJDP� TXDOLGDGH� FRPR� LQVXPRV�

VHOHFLRQDGRV�� HTXLSDPHQWRV� DGHTXDGRV� H� WpFQLFDV� UtJLGDV� GH� SURGXomR�� RV� SmHV�

DUWHVDQDLV�WHQGHP�D�VHU�YLVWRV�FRPR�SURGXWRV�GLIHUHQFLDGRV�DSHQDV�SHOR�SUHoR�PDLV�

HOHYDGR��R�TXH�QmR� ILFRX�HYLGHQFLDGR�QD�SHVTXLVD��$VVLP��D�SDUWLFLSDomR�GR� OHYDLQ�

FRPR�PpWRGR�GH�IHUPHQWDomR�GH�SmHV�QR�PHUFDGR�GH�)RUWDOH]D�SRGH�VHU�FRQVLGHUDGD�

LUULVyULD��HPERUD�SHUFHED�VH�DOLQKDPHQWR�FRP�D�WHQGrQFLD�PXQGLDO�GH�UHWRPDGD�GHVVH�

PpWRGR�PLOHQDU�GH�ID]HU�SmR���
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