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2�VDOiULR�GD�PDLRULD�GDV�SHVVRDV�QRV�SDtVHV�ULFRV�p�PDLRU

GR�TXH�GHYHULD�VHU

2�TXH�HOHV�GL]HP

(P�XPD�HFRQRPLD�GH�PHUFDGR��DV�SHVVRDV�VmR�UHPXQHUDGDV�GH�DFRUGR�FRP�D�VXD
SURGXWLYLGDGH��$V�SHVVRDV�GH� FRUDomR�PROH�SRGHP� WHU�GLILFXOGDGH� HP�DFHLWDU�TXH
XP� VXHFR� JDQKD� FLQTXHQWD� YH]HV� PDLV� GR� TXH� XP� LQGLDQR� SDUD� ID]HU� R� PHVPR
VHUYLoR��PDV�LVVR�p�XP�UHIOH[R�GD�SURGXWLYLGDGH�UHODWLYD�GH�FDGD�XP��$V�WHQWDWLYDV
GH�UHGX]LU�DUWLILFLDOPHQWH�HVVDV�GLIHUHQoDV�³�SRU�H[HPSOR��SRU�PHLR�GD�LQWURGXomR
GH�XPD� OHL�GR�VDOiULR�PtQLPR�QD�ÌQGLD�³�UHVXOWRX�QD� UHPXQHUDomR� LQHILFLHQWH�GR
WDOHQWR�H�GR�HVIRUoR�LQGLYLGXDLV��6RPHQWH�XP�PHUFDGR�RQGH�D�PmR�GH�REUD�p�OLYUH
SRGH�UHPXQHUDU�DV�SHVVRDV�GH�XPD�PDQHLUD�HILFLHQWH�H�MXVWD�

2�TXH�HOHV�QmR�GL]HP

$�GHIDVDJHP�VDODULDO� HQWUH�RV�SDtVHV� ULFRV� H�SREUHV�QmR� H[LVWH�SULQFLSDOPHQWH�SRU
FDXVD� GH� GLIHUHQoDV� QD� SURGXWLYLGDGH� LQGLYLGXDO� H� VLP� GHYLGR� DR� FRQWUROH� GD
LPLJUDomR��6H�D� LPLJUDomR�IRVVH� OLYUH��D�PDLRULD�GRV� WUDEDOKDGRUHV�QRV�SDtVHV� ULFRV
SRGHULD� VHU�� H� HIHWLYDPHQWH� VHULD�� VXEVWLWXtGD�SRU� WUDEDOKDGRUHV�GRV�SDtVHV�SREUHV�
(P�RXWUDV� SDODYUDV�� RV� VDOiULRV� VmR� GHWHUPLQDGRV� SROLWLFDPHQWH��2�RXWUR� ODGR� GD
PRHGD�p�TXH�RV�SDtVHV�SREUHV�QmR�VmR�SREUHV�SRU�FDXVD�GDV�SHVVRDV�SREUHV��PXLWDV
GDV�TXDLV�VmR�FDSD]HV�GH�VXSHUDU�FRPSHWLWLYDPHQWH�RV�VHXV�HTXLYDOHQWHV�QRV�SDtVHV
ULFRV��PDV�VLP�SRU�FDXVD�GDV�SHVVRDV�ULFDV��FXMD�PDLRULD�QmR�SRGH�ID]HU�R�PHVPR�
1R�HQWDQWR��LVVR�QmR�VLJQLILFD�TXH�RV�ULFRV�QRV�SDtVHV�ULFRV�SRVVDP�SDUDEHQL]DU�D�VL
PHVPRV�SHOD� VXD� JHQLDOLGDGH� LQGLYLGXDO��(VVD� HOHYDGD� SURGXWLYLGDGH� Vy� p� SRVVtYHO
SRU� FDXVD�GDV� LQVWLWXLo}HV�KLVWRULFDPHQWH�KHUGDGDV�QDV� TXDLV� HOHV� VH� DSRLDP��3DUD
TXH�SRVVDPRV�FRQVWUXLU�XPD�VRFLHGDGH�YHUGDGHLUDPHQWH�MXVWD��SUHFLVDPRV�UHMHLWDU�R
PLWR�GH�TXH�WRGRV�VRPRV�SDJRV�GH�DFRUGR�FRP�R�QRVVR�YDORU�LQGLYLGXDO�



'LULJLU�VHPSUH�HP�OLQKD�UHWD����RX�GHVYLDU�VH�GD�YDFD��H�GR�ULTXL[i�WDPEpP�

8P� PRWRULVWD� GH� {QLEXV� HP� 1RYD� 'pOKL� UHFHEH� ��� UXSLDV� SRU� KRUD�� 2� VHX
HTXLYDOHQWH� HP�(VWRFROPR� UHFHEH� FHUFD�GH� ���� FRURDV�� R�TXH�� QR�YHUmR�GH� �����
HTXLYDOLD�PDLV�RX�PHQRV�D�����UXSLDV��(P�RXWUDV�SDODYUDV��R�PRWRULVWD�VXHFR�WHP
XPD�UHPXQHUDomR�TXDVH�FLQTXHQWD�YH]HV�VXSHULRU�j�GR�VHX�HTXLYDOHQWH�LQGLDQR�
$�HFRQRPLD�GR�OLYUH�PHUFDGR�QRV�GL]�TXH�VH�XPD�FRLVD�p�PDLV�GLVSHQGLRVD�GR

TXH�RXWUR�SURGXWR�VHPHOKDQWH��D�SULPHLUD�GHYH�VHU�PHOKRU��(P�RXWUDV�SDODYUDV��QRV
OLYUHV�PHUFDGRV��RV�SURGXWRV��HQWUH�HOHV�RV�VHUYLoRV�GH�PmR�GH�REUD��UHFHEHP�R�TXH
PHUHFHP��3RUWDQWR��VH�XP�PRWRULVWD�VXHFR�³�YDPRV�FKDPi�OR�GH�6YHQ�³�UHFHEH
XP�VDOiULR�FLQTXHQWD�YH]HV�PDLRU�GR�TXH�XP�PRWRULVWD�LQGLDQR�³�YDPRV�FKDPi�OR
GH�5DP�³�GHYH�VHU�SRUTXH�6YHQ�p�XP�PRWRULVWD�GH�{QLEXV�FLQTXHQWD�YH]HV�PDLV
SURGXWLYR�GR�TXH�5DP�
$�FXUWR�SUD]R��DGPLWLUmR�DOJXQV��HPERUD�QmR�WRGRV��HFRQRPLVWDV�TXH�GHIHQGHP

R�OLYUH�PHUFDGR��DV�SHVVRDV�SRGHP�SDJDU�XP�SUHoR�H[FHVVLYDPHQWH�HOHYDGR�SRU�XP
SURGXWR�GHYLGR�D�XPD�PRGD�RX�PDQLD�SDVVDJHLUD��3RU�H[HPSOR��DV�SHVVRDV�SDJDUDP
SUHoRV� DEVXUGRV� SHORV� ´DWLYRV� Wy[LFRVµ� QR� UHFHQWH� ERRP� ILQDQFHLUR� �TXH� VH
WUDQVIRUPRX� QD� PDLRU� UHFHVVmR� GHVGH� D� *UDQGH� 'HSUHVVmR�� SRUTXH� IRUDP
DSDQKDGRV� HP� XP� GHOtULR� HVSHFXODWLYR�� 1R� HQWDQWR�� DUJXPHQWDULDP� HVVHV
HFRQRPLVWDV�� HVVH� WLSR�GH�FRLVD�QmR�SRGH�GXUDU�PXLWR�� Mi�TXH��PDLV�FHGR�RX�PDLV
WDUGH�� DV� SHVVRDV� DFDEDP� GHVFREULQGR� R� YHUGDGHLUR� YDORU� GDV� FRLVDV��'R�PHVPR
PRGR�� PHVPR� TXH� XP� WUDEDOKDGRU� LQVXILFLHQWHPHQWH� TXDOLILFDGR� FRQVLJD� XP
HPSUHJR�EHP�UHPXQHUDGR�SRU�PHLR�GR�ORJUR��S��H[���IDOVLILFDQGR�XP�GLSORPD��RX
EOHIDQGR� HP�XPD� HQWUHYLVWD�� HOH� VHUi� UDSLGDPHQWH� GHPLWLGR� H� VXEVWLWXtGR�� SRUTXH
ORJR� ILFDUi� yEYLR� TXH� D� VXD� SURGXWLYLGDGH� QmR� MXVWLILFD� R� VHX� VDOiULR�� 3RUWDQWR�
SURVVHJXH�R�UDFLRFtQLR��VH�6YHQ�HVWi�UHFHEHQGR�XPD�UHPXQHUDomR�FLQTXHQWD�YH]HV
PDLV�HOHYDGD�GR�TXH�D�GH�5DP��HOH�SUHFLVD�HVWDU�SURGX]LQGR�FLQTXHQWD�YH]HV�PDLV
GR�TXH�5DP�
0DV�p�LVVR�TXH�UHDOPHQWH�HVWi�DFRQWHFHQGR"�3DUD�FRPHoDU��p�SRVVtYHO�TXH�XPD

SHVVRD�GLULMD� FLQTXHQWD�YH]HV�PHOKRU�GR�TXH�RXWUD"�0HVPR�TXH��GH�DOJXP�PRGR�
FRQVHJXLUPRV� GHVFREULU� XPD�PDQHLUD� GH� PHGLU� TXDQWLWDWLYDPHQWH� D� TXDOLGDGH� GD
GLUHomR�� HVVH� WLSR� GH� GLVFUHSkQFLD� QD� SURGXWLYLGDGH� GD� GLUHomR� p� SRVVtYHO"� 7DOYH]
VHMD��VH�FRPSDUDUPRV�SLORWRV�GH�FRUULGD�SURILVVLRQDLV�FRPR�0LFKDHO�6FKXPDFKHU�RX
/HZLV� +DPLOWRQ� FRP� XP� GHWHUPLQDGR� UDSD]� GH� ��� DQRV� TXH� WHQKD� DFDEDGR� GH
SDVVDU� QR� H[DPH� GH� PRWRULVWD�� (QWUHWDQWR�� VLPSOHVPHQWH� QmR� FRQVLJR� LPDJLQDU
FRPR�XP�PRWRULVWD�GH�{QLEXV�FRPXP�SRVVD�GLULJLU�FLQTXHQWD�YH]HV�PHOKRU�GR�TXH



RXWUR�
$OpP� GLVVR�� QD� YHUGDGH�� 5DP� SURYDYHOPHQWH� VHULD� XP� PRWRULVWD� PXLWR� PDLV

KDELOLGRVR� GR� TXH� 6YHQ��e� FODUR� TXH� HVWH� ~OWLPR�SRGH� VHU� XP�ERP�PRWRULVWD� GH
DFRUGR� FRP�RV� SDGU}HV� VXHFRV��PDV� SRU� DFDVR� HOH� Mi� SUHFLVRX� VH� GHVYLDU� GH� XPD
YDFD�DOJXPD�YH]�QD�YLGD��DOJR�TXH�5DP�WHP�TXH�ID]HU�UHJXODUPHQWH"�1D�PDLRU�SDUWH
GR�WHPSR��D�~QLFD�FRLVD�TXH�p�UHTXHULGD�GH�6YHQ�p�D�FDSDFLGDGH�GH�GLULJLU�HP�OLQKD
UHWD� �WXGR� EHP�� H[FHWXDQGR�VH� DOJXPDV� PDQREUDV� HYDVLYDV� SDUD� HVFDSDU� GRV
PRWRULVWDV�HPEULDJDGRV�QDV�QRLWHV�GH�ViEDGR���HQTXDQWR�5DP�SUHFLVD�WUDQVSRU�FRP
GLILFXOGDGH� SUDWLFDPHQWH� FDGD� PLQXWR� GR� SHUFXUVR�� SDVVDQGR� SRU� FDUURV� GH� ERL�
ULTXL[iV� H� ELFLFOHWDV� FREHUWDV� SRU� SLOKDV� GH� HQJUDGDGRV� GH� WUrV� PHWURV� GH� DOWXUD�
$VVLP��GH�DFRUGR�FRP�D�OyJLFD�GR�OLYUH�PHUFDGR��5DP�GHYHULD�JDQKDU�PDLV�GR�TXH
6YHQ��H�QmR�DR�FRQWUiULR�
&RPR� UHVSRVWD�� XP� HFRQRPLVWD� TXH� GHIHQGD� R� OLYUH� PHUFDGR� SRGHULD

DUJXPHQWDU�TXH�6YHQ�p�PDLV�EHP�UHPXQHUDGR�SRUTXH�WHP�PDLV�´FDSLWDO�KXPDQRµ�
RX� VHMD�� KDELOLGDGHV� H� FRQKHFLPHQWR� DFXPXODGRV� SRU� PHLR� GD� LQVWUXomR� H� GR
WUHLQDPHQWR��1D�UHDOLGDGH��p�SUDWLFDPHQWH�FHUWR�TXH�6YHQ�FRQFOXLX�R�HQVLQR�PpGLR�
WHQGR� GR]H� DQRV� GH� HVFRODULGDGH� QR� VHX� FXUUtFXOR�� HQTXDQWR�5DP�SURYDYHOPHQWH
PDO� VDEH� OHU� H� HVFUHYHU�� WHQGR� FRPSOHWDGR� DSHQDV� FLQFR� DQRV� GH� HVWXGRV� QD� VXD
DOGHLD�QR�5DMDVWmR�
1R�HQWDQWR��DSHQDV�XPD�SHTXHQD�SDUWH�GR�FDSLWDO�KXPDQR�DGLFLRQDO�TXH�6YHQ

DGTXLULX� QRV� VHXV� VHWH� DQRV� VXSOHPHQWDUHV� GH� HVFRODULGDGH� VHULD� UHOHYDQWH� SDUD
GLULJLU�XP�{QLEXV��(OH�QmR�SUHFLVD�GH�QHQKXP�FRQKHFLPHQWR�VREUH�FURPRVVRPRV
KXPDQRV�RX�VREUH�D�JXHUUD�TXH�D�6XpFLD�WUDYRX�FRP�D�5~VVLD�HP������SDUD�GLULJLU
EHP�R�VHX�{QLEXV��3RU�FRQVHJXLQWH��R�FDSLWDO�KXPDQR�DGLFLRQDO�GH�6YHQ�QmR�p�FDSD]
GH�H[SOLFDU�R�PRWLYR�SHOR�TXDO�HOH�UHFHEH�XP�VDOiULR�FLQTXHQWD�YH]HV�VXSHULRU�DR�GH
5DP�
)DODQGR� VHP� URGHLRV�� D� SULQFLSDO� UD]mR� SHOD� TXDO� 6YHQ� JDQKD� FLQTXHQWD� YH]HV

PDLV� GR� TXH� 5DP� p� R� SURWHFLRQLVPR�� RV� WUDEDOKDGRUHV� VXHFRV� VmR� SURWHJLGRV� GD
FRQFRUUrQFLD� GRV� WUDEDOKDGRUHV� GD� ÌQGLD� H� GH� RXWURV� SDtVHV� SREUHV� SRU�PHLR� GR
FRQWUROH�GD� LPLJUDomR��3HQVDQGR�EHP��QmR�H[LVWH�QHQKXP�PRWLYR�SHOR�TXDO�WRGRV
RV�PRWRULVWDV� GH� {QLEXV� VXHFRV� RX�� SRU� VLQDO�� D�PDLRU� SDUWH� GD� IRUoD� GH� WUDEDOKR
VXHFD� �H� D�GH�TXDOTXHU�RXWUR�SDtV� ULFR���QmR�SRGHULDP�VHU� VXEVWLWXtGRV�SRU� DOJXQV
LQGLDQRV�� FKLQHVHV� RX� JDQHQVHV�� $� PDLRULD� GHVVHV� HVWUDQJHLURV� ILFDULD� IHOL]� VH
JDQKDVVH�XPD�IUDomR�GRV�VDOiULRV�SDJRV�DRV� WUDEDOKDGRUHV�VXHFRV��HQTXDQWR� WRGRV
VHULDP�FDSD]HV�GH�H[HFXWDU�R�WUDEDOKR�GD�PHVPD�PDQHLUD��RX�DWp�PHVPR�FRP�PDLV
FRPSHWrQFLD�� (� QmR� HVWDPRV� IDODQGR� DSHQDV� GH� WUDEDOKDGRUHV� QmR� HVSHFLDOL]DGRV



FRPR� ID[LQHLURV� H� JDULV�� 8P� Q~PHUR� HQRUPH� GH� HQJHQKHLURV�� EDQFiULRV� H
SURJUDPDGRUHV�GH�FRPSXWDGRU�HVWi�HVSHUDQGR�HP�;DQJDL��1DLUyEL�H�4XLWR�� WRGRV
FDSD]HV� GH� IDFLOPHQWH� VXEVWLWXLU� RV� VHXV� HTXLYDOHQWHV� HP�(VWRFROPR��/LQN|SLQJ� H
0DOP|��1R�HQWDQWR��HVVHV�WUDEDOKDGRUHV�QmR�SRGHP�HQWUDU�QR�PHUFDGR�GH�WUDEDOKR
VXHFR� SRUTXH� QmR� SRGHP�PLJUDU� OLYUHPHQWH� SDUD� D� 6XpFLD� GHYLGR� DR� FRQWUROH� GD
LPLJUDomR��&RPR�UHVXOWDGR��RV�WUDEDOKDGRUHV�VXHFRV�SRGHP�UHFHEHU�FLQTXHQWD�YH]HV
D� UHPXQHUDomR� GRV� WUDEDOKDGRUHV� LQGLDQRV�� DSHVDU� GR� IDWR� GH� TXH� PXLWRV� QmR
DSUHVHQWDP� XPD� WD[D� GH� SURGXWLYLGDGH�PDLV� HOHYDGD� GR� TXH� D� GRV� WUDEDOKDGRUHV
LQGLDQRV�

2�HOHIDQWH�QD�VDOD

$� QRVVD� KLVWyULD� VREUH� RV�PRWRULVWDV� GH� {QLEXV� UHYHOD� D� H[LVWrQFLD� GR� SURYHUELDO
HOHIDQWH�QD�VDOD��(OD�GHPRQVWUD�TXH�R�SDGUmR�GH�YLGD�GD�JUDQGH�PDLRULD�GDV�SHVVRDV
QRV�SDtVHV�ULFRV�GHSHQGH�GHFLVLYDPHQWH�GD�H[LVWrQFLD�GH�XP�FRQWUROH�H[WUHPDPHQWH
ULJRURVR�GRV�PHUFDGRV�GH�WUDEDOKR�³�R�FRQWUROH�GD� LPLJUDomR��$SHVDU�GLVVR��HVWH
~OWLPR� p� LQYLVtYHO� SDUD� PXLWRV� H� GHOLEHUDGDPHQWH� GHVFRQVLGHUDGR� SRU� RXWURV�
TXDQGR�IDODP�VREUH�DV�YLUWXGHV�GR�OLYUH�PHUFDGR�
-i�DUJXPHQWHL�TXH�R� OLYUH�PHUFDGR�QD�UHDOLGDGH�QmR�H[LVWH��PDV�R�H[HPSOR�GR

FRQWUROH�GD�LPLJUDomR�UHYHOD�D�H[WHQVmR�GD�UHJXODPHQWDomR�GR�PHUFDGR�TXH�WHPRV
HP�HFRQRPLDV�VXSRVWDPHQWH�GH�OLYUH�PHUFDGR�TXH�GHL[DPRV�GH�SHUFHEHU�
(QTXDQWR� VH�TXHL[DP�GD� OHJLVODomR�GR� VDOiULR�PtQLPR��GD� UHJXODPHQWDomR�GDV

KRUDV� GH� WUDEDOKR� H� GH� YiULDV� EDUUHLUDV� ´DUWLILFLDLVµ� DR� LQJUHVVR� QR� PHUFDGR� GH
WUDEDOKR� LPSRVWDV� SHORV� VLQGLFDWRV�� SRXFRV� HFRQRPLVWDV� FKHJDP� D� PHQFLRQDU� R
FRQWUROH�GD�LPLJUDomR�FRPR�XPD�GDV�GHVDJUDGiYHLV�UHJXODPHQWDo}HV�TXH�REVWUXHP
R� IXQFLRQDPHQWR� GR�PHUFDGR� GD�PmR� GH� REUD� OLYUH�� 3UDWLFDPHQWH� QHQKXP� GHOHV
GHIHQGH� D� H[WLQomR� GR� FRQWUROH� GD� LPLJUDomR��1R� HQWDQWR�� SDUD� VHUHP� FRHUHQWHV�
HOHV� GHYHULDP� WDPEpP� GHIHQGHU� D� OLYUH� LPLJUDomR�� 2� IDWR� GH� TXH� SRXFRV� GHOHV
ID]HP�LVVR�XPD�YH]�PDLV�GHPRQVWUD�R�PHX�SRQWR�GH�YLVWD�TXH�H[SXV�QDV�SS��������
RX�VHMD��TXH�R�OLPLWH�GR�PHUFDGR�p�SROLWLFDPHQWH�GHWHUPLQDGR�H�TXH�RV�HFRQRPLVWDV
TXH� GHIHQGHP� R� OLYUH� PHUFDGR� VmR� WmR� ´SROtWLFRVµ� TXDQWR� DTXHOHV� TXH� GHVHMDP
UHJXODPHQWDU�RV�PHUFDGRV�
e� FODUR� TXH� DR� FULWLFDU� D� FRQWUDGLomR� GRV� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH

PHUFDGR� FRP� UHODomR� DR� FRQWUROH� GD� LPLJUDomR�� QmR� HVWRX� GHIHQGHQGR� TXH� R
FRQWUROH�GD�LPLJUDomR�GHYHULD�VHU�H[WLQWR��QmR�SUHFLVR�ID]HU�LVVR�SRUTXH��FRPR�YRFr



Mi� GHYH� WHU� SHUFHELGR� D� HVWD� DOWXUD�� QmR� VRX� XP� HFRQRPLVWD� TXH� GHIHQGH� R� OLYUH
PHUFDGR�
2V�SDtVHV�WrP�R�GLUHLWR�GH�GHFLGLU�R�Q~PHUR�GH�LPLJUDQWHV�TXH�DFHLWDP�H�HP�TXH

SDUWHV� GR�PHUFDGR�GH� WUDEDOKR� HOHV� SRGHUmR� DWXDU��7RGDV� DV� VRFLHGDGHV� WrP�XPD
FDSDFLGDGH�OLPLWDGD�GH�DEVRUYHU�LPLJUDQWHV��RV�TXDLV��FRP�IUHTXrQFLD��SRVVXHP�XPD
KHUDQoD�FXOWXUDO�GLIHUHQWH��H�VHULD�HUUDGR�H[LJLU�TXH�XP�SDtV�XOWUDSDVVDVVH�HVVH�OLPLWH�
8PD� HQWUDGD� H[FHVVLYDPHQWH� UiSLGD� GH� LPLJUDQWHV� QmR� DSHQDV� SURYRFDULD� XP
DXPHQWR� UHSHQWLQR� QD� FRQFRUUrQFLD� SHORV� HPSUHJRV� FRPR� WDPEpP� GLODWDULD� DV
LQIUDHVWUXWXUDV�ItVLFDV�H�VRFLDLV��FRPR�D�PRUDGLD�H�R�VLVWHPD�GH�VD~GH��FULDQGR�XPD
WHQVmR� FRP� D� SRSXODomR� UHVLGHQWH�� ,JXDOPHQWH� LPSRUWDQWH�� VH� EHP� TXH� QmR� WmR
IDFLOPHQWH� LGHQWLILFiYHO�� p� D� TXHVWmR�QD� LGHQWLGDGH�QDFLRQDO��([LVWH� R�PLWR�³�XP
PLWR� QHFHVViULR��PDV�PHVPR� DVVLP� XP�PLWR�³� GH� TXH� DV� QDo}HV� SRVVXHP� XPD
LGHQWLGDGH� QDFLRQDO� LPXWiYHO� TXH� QmR� SRGH�� H� QmR� GHYH�� VHU� PRGLILFDGD�� 1mR
REVWDQWH��VH�XP�Q~PHUR�H[FHVVLYR�GH�LPLJUDQWHV�HQWUDU�QR�SDtV�DR�PHVPR�WHPSR��D
VRFLHGDGH�UHFHSWRUD�WHUi�SUREOHPDV�SDUD�FULDU�XPD�QRYD�LGHQWLGDGH�QDFLRQDO��VHP�D
TXDO� HOD� SRGHUi� WHU� GLILFXOGDGH� SDUD� PDQWHU� D� FRHVmR� VRFLDO�� ,VVR� VLJQLILFD� TXH� D
YHORFLGDGH�H�D�SURSRUomR�GD�LPLJUDomR�SUHFLVDP�VHU�FRQWURODGDV�
,VVR� QmR� TXHU� GL]HU� TXH� DV� DWXDLV� SROtWLFDV� GH� LPLJUDomR� GRV� SDtVHV� ULFRV� QmR

SRVVDP� VHU�PHOKRUDGDV��(PERUD� D� FDSDFLGDGH�GH�TXDOTXHU� VRFLHGDGH�GH� DEVRUYHU
LPLJUDQWHV�VHMD�OLPLWDGD��QmR�p�FRPR�VH�D�SRSXODomR�WRWDO�IRVVH�IL[D��$V�VRFLHGDGHV
SRGHP� GHFLGLU� VHU� PDLV�� RX� PHQRV�� DEHUWDV� D� LPLJUDQWHV� DGRWDQGR� DWLWXGHV� H
SROtWLFDV�VRFLDLV�GLIHUHQWHV�FRP�UHODomR�j�LPLJUDomR��$OpP�GLVVR��QR�TXH�GL]�UHVSHLWR
j� FRPSRVLomR� GRV� LPLJUDQWHV�� TXDVH� WRGRV� RV� SDtVHV� ULFRV� HVWmR� DFHLWDQGR� XP
Q~PHUR� H[FHVVLYR� GH� SHVVRDV� ´HUUDGDVµ� GR� SRQWR� GH� YLVWD� GRV� SDtVHV� HP
GHVHQYROYLPHQWR��$OJXQV�SDtVHV�SUDWLFDPHQWH�YHQGHP�RV�VHXV�SDVVDSRUWHV�SRU�PHLR
GH� HVTXHPDV� QRV� TXDLV� DTXHOHV� TXH� OHYDP� FRQVLJR� PDLV� GR� TXH� XPD� FHUWD
TXDQWLGDGH� GH� ´LQYHVWLPHQWRVµ� VmR� DFHLWRV� PDLV� RX� PHQRV� GH� LPHGLDWR�� (VVH
HVTXHPD�Vy�ID]�FRQWULEXLU�SDUD�D�HVFDVVH]�GH�FDSLWDO�GH�TXH�VH�UHVVHQWHP�D�PDLRULD
GRV�SDtVHV�HP�GHVHQYROYLPHQWR��2V�SDtVHV�ULFRV�WDPEpP�FRQWULEXHP�SDUD�D�HYDVmR
GH� LQWHOHFWXDOLGDGH� GRV� SDtVHV� HP� GHVHQYROYLPHQWR� DR� DFHLWDU� FRP� PDLV� ERD
YRQWDGH� DV� SHVVRDV� PDLV� TXDOLILFDGDV�� (VWDV� VmR� H[DWDPHQWH� DV� SHVVRDV� TXH
SRGHULDP�WHU�FRQWULEXtGR�PDLV�SDUD�R�GHVHQYROYLPHQWR�GRV�VHXV�SDtVHV�GH�RULJHP
GR�TXH�RV�LPLJUDQWHV�QmR�HVSHFLDOL]DGRV��VH�WLYHVVHP�SHUPDQHFLGR�QR�VHX�SDtV�QDWDO�

2V�SDtVHV�SREUHV�VmR�SREUHV�SRU�FDXVD�GRV�VHXV�SREUHV"



$�QRVVD�KLVWyULD�VREUH�RV�PRWRULVWDV�GH�{QLEXV�QmR�DSHQDV�GHVPDVFDUD�R�PLWR�GH
TXH�WRGR�PXQGR�UHFHEH�XPD�UHPXQHUDomR�MXVWD��GH�DFRUGR�FRP�R�VHX�YDORU�HP�XP
OLYUH�PHUFDGR��FRPR�WDPEpP�QRV�RIHUHFH�XP�YLVOXPEUH�LPSRUWDQWH�FRP�UHODomR�j
FDXVD�GD�SREUH]D�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�
0XLWDV� SHVVRDV� DFKDP� TXH� RV� SDtVHV� SREUHV� VmR� SREUHV� SRU� FDXVD� GRV� VHXV

SREUHV�� 1D� UHDOLGDGH�� DV� SHVVRDV� ULFDV� QRV� SDtVHV� SREUHV� WLSLFDPHQWH� DWULEXHP� D
SREUH]D� GR� VHX� SDtV� j� LJQRUkQFLD�� j� SUHJXLoD� H� j� SDVVLYLGDGH� GRV� SREUHV�� 6H� DR
PHQRV� RV� VHXV� FRPSDWULRWDV� WUDEDOKDVVHP� FRPR�RV� MDSRQHVHV�� DFRPSDQKDVVHP�R
ULWPR� GRV� DOHPmHV� H� IRVVHP� LQYHQWLYRV� FRPR� RV� DPHULFDQRV� ³� PXLWDV� GHVVDV
SHVVRDV�OKH�GLULDP��VH�YRFr�HVWLYHVVH�GLVSRVWR�D�RXYL�ODV�³�R�VHX�SDtV�VHULD�ULFR�
'R� SRQWR� GH� YLVWD� DULWPpWLFR�� p� YHUGDGH� TXH� VmR� RV� SREUHV� TXH� SX[DP� SDUD

EDL[R� D� UHFHLWD� JOREDO� PpGLD� GR� SDtV�� 1R� HQWDQWR�� RV� ULFRV� GRV� SDtVHV� SREUHV
SUDWLFDPHQWH�QmR�VH�GmR�FRQWD�GH�TXH�R�VHX�SDtV�p�SREUH�QmR�SRU�FDXVD�GRV�SREUHV�
PDV� SRU� FDXVD� GHOHV� SUySULRV�� 9ROWDQGR� DR� H[HPSOR� GR� PRWRULVWD� GH� {QLEXV�� D
SULQFLSDO�UD]mR�SHOD�TXDO�6YHQ�JDQKD�FLQTXHQWD�YH]HV�PDLV�GR�TXH�5DP�p�R�IDWR�GH
TXH� HOH� FRPSDUWLOKD� R� VHX� PHUFDGR� GH� WUDEDOKR� FRP� RXWUDV� SHVVRDV� TXH� VmR
FLQTXHQWD�YH]HV�PDLV�SURGXWLYDV�GR�TXH�RV�VHXV�HTXLYDOHQWHV�LQGLDQRV�
0HVPR� TXH� R� VDOiULR� PpGLR� QD� 6XpFLD� VHMD� FHUFD� GH� FLQTXHQWD� YH]HV� PDLV

HOHYDGR�GR�TXH�R�VDOiULR�PpGLR�QD�ÌQGLD��RV�VXHFRV�GH�XP�PRGR�JHUDO�FHUWDPHQWH
QmR� VmR� FLQTXHQWD� YH]HV� PDLV� SURGXWLYRV� GR� TXH� RV� VHXV� HTXLYDOHQWHV� LQGLDQRV�
0XLWRV�GHOHV�� LQFOXVLYH�6YHQ�� VmR�SURYDYHOPHQWH�PHQRV�TXDOLILFDGRV��PDV� H[LVWHP
DOJXQV�VXHFRV�³�RV�H[HFXWLYRV�GH�DOWR�QtYHO��FLHQWLVWDV�H�HQJHQKHLURV�GH�HPSUHVDV
OtGHUHV�QR�PXQGR�FRPR�D�(ULFVVRQ��D�6DDE�H�D�6.)�³�TXH�VmR�FHQWHQDV�GH�YH]HV
PDLV�SURGXWLYRV�GR�TXH�RV�VHXV�HTXLYDOHQWHV�LQGLDQRV��GH�PRGR�TXH�D�SURGXWLYLGDGH
QDFLRQDO�PpGLD�DFDED�VH�VLWXDQGR�HP�WRUQR�GH�FLQTXHQWD�YH]HV�D�GD�ÌQGLD�
(P�RXWUDV� SDODYUDV�� RV� SREUHV� GRV� SDtVHV� SREUHV� HP� JHUDO� FRQVHJXHP� ILFDU� j

DOWXUD�GRV�VHXV�HTXLYDOHQWHV�QRV�SDtVHV�ULFRV��6mR�RV�ULFRV�GRV�SDtVHV�SREUHV�TXH�QmR
FRQVHJXHP�ID]HU�LVVR��e�D�VXD�EDL[D�SURGXWLYLGDGH�UHODWLYD�TXH�ID]�FRP�TXH�RV�VHXV
SDtVHV�VHMDP�SREUHV��GH�PRGR�TXH�R�VHX�GLDWULEH�FRVWXPHLUR�GH�TXH�RV�VHXV�SDtVHV
VmR�SREUHV�SRU�FDXVD�GRV�SREUHV�p� WRWDOPHQWH� LQDSURSULDGR��(P�YH]�GH�FXOSDU�RV
VHXV� SREUHV� SRU� DUUDVWDU� R� SDtV� SDUD� EDL[R�� RV� ULFRV� GRV� SDtVHV� SREUHV� GHYHULDP
SHUJXQWDU�D�VL�PHVPRV�SRU�TXH�HOHV�QmR�FRQVHJXHP�SX[DU�SDUD�FLPD�R�UHVWR�GR�VHX
SDtV�FRPR�ID]HP�RV�ULFRV�GRV�SDtVHV�ULFRV�
)LQDOPHQWH��XPD�SDODYUD�GH�DGYHUWrQFLD�SDUD�RV�ULFRV�GRV�SDtVHV�ULFRV��SDUD�TXH

QmR� ILTXHP� SUHVXQoRVRV� DR� HVFXWDU� TXH� p� D� VXD� SURGXWLYLGDGH� HOHYDGD�� DOLDGD� DR
FRQWUROH�GD�LPLJUDomR��TXH�ID]�FRP�TXH�RV�SREUHV�GRV�VHXV�SDtVHV�VHMDP�EHP�SDJRV�



$Wp�PHVPR�HP�VHWRUHV�QRV�TXDLV�DV�SHVVRDV�GRV�SDtVHV�ULFRV�VmR�JHQXLQDPHQWH
PDLV�SURGXWLYDV�GR�TXH�RV�VHXV�HTXLYDOHQWHV�QRV�SDtVHV�SREUHV��HVVD�SURGXWLYLGDGH
VH� GHYH�� HP� JUDQGH� SDUWH�� DR� VLVWHPD�� H� QmR� DRV� LQGLYtGXRV� HP� VL�� 1mR� p
VLPSOHVPHQWH��H�QHP�PHVPR�SULQFLSDOPHQWH��SHOR�IDWR�GH�VHUHP�PDLV�LQWHOLJHQWHV�H
PDLV� LQVWUXtGDV� TXH� DOJXPDV� SHVVRDV� QRV� SDtVHV� ULFRV� VmR� FHQWHQDV� GH� YH]HV�PDLV
SURGXWLYDV� GR� TXH� RV� VHXV� HTXLYDOHQWHV� QRV� SDtVHV� SREUHV�� (ODV� FRQVHJXHP� LVVR
SRUTXH� YLYHP� HP� HFRQRPLDV� TXH� WrP� PHOKRUHV� WHFQRORJLDV�� HPSUHVDV� PDLV
RUJDQL]DGDV�� PHOKRUHV� LQVWLWXLo}HV� H� XPD� LQIUDHVWUXWXUD� GH� PHOKRU� TXDOLGDGH� ³
FRLVDV�TXH�VmR��HP�JUDQGH�SDUWH��SURGXWR�GH�Do}HV�FROHWLYDV�SUDWLFDGDV�DR�ORQJR�GH
JHUDo}HV��:DUUHQ�%XIIHW��R�IDPRVR�ILQDQFLVWD��H[SUHVVRX�EHODPHQWH�HVWH�DUJXPHQWR�
DR� GHFODUDU� R� VHJXLQWH� HP� XPD� HQWUHYLVWD� QD� WHOHYLVmR� HP� ������ ´&UHLR
SHVVRDOPHQWH�TXH�D�VRFLHGDGH�VHMD� UHVSRQViYHO�SRU�XP�SHUFHQWXDO� VLJQLILFDWLYR�GR
TXH�HX�JDQKHL��6H�PH�FRORFDUHP�QR�PHLR�GH�%DQJODGHVK��GR�3HUX�RX�GH�RXWUR�OXJDU
VHPHOKDQWH�� YRFrV� GHVFREULUmR� TXDQWR� HVWH� WDOHQWR� LUi� SURGX]LU� QR� WLSR� HUUDGR�GH
VROR��'DTXL�D�WULQWD�DQRV�DLQGD�HVWDUHL�WHQGR�GLILFXOGDGHV��$WXR�HP�XP�VLVWHPD�GH
PHUFDGR� TXH� UHFRPSHQVD� PXLWR� EHP� R� TXH� HX� IDoR�� QD� YHUGDGH
GHVSURSRUFLRQDOPHQWH�EHP�µ
3RUWDQWR�� HVWDPRV� QD� YHUGDGH� GH� YROWD� RQGH� FRPHoDPRV�� $� UHPXQHUDomR� GH

XPD�SHVVRD�QmR�p�FRPSOHWDPHQWH�XP�UHIOH[R�GR�VHX�YDORU��$�PDLRULD�GDV�SHVVRDV�
WDQWR�QRV�SDtVHV�SREUHV�TXDQWR�QRV�ULFRV��Vy�JDQKD�R�TXH�JDQKD�GHYLGR�DR�FRQWUROH
GD� LPLJUDomR�� $Wp� PHVPR� RV� FLGDGmRV� GRV� SDtVHV� ULFRV� TXH� QmR� SRGHP� VHU
IDFLOPHQWH� VXEVWLWXtGRV� SRU� LPLJUDQWHV�� SRGHQGR�VH� GL]HU�� SRUWDQWR�� TXH� HOHV
UHDOPHQWH� UHFHEHP�R�TXH�YDOHP��HPERUD�SRVVDP�QmR� UHFHEHU�³� YHU� SS�����������
VmR�WmR�DOWDPHQWH�SURGXWLYRV�DSHQDV�SRU�FDXVD�GR�VLVWHPD�VRFLRHFRQ{PLFR�QR�TXDO
DWXDP�� 1mR� p� VRPHQWH� GHYLGR� j� VXD� JHQLDOLGDGH� LQGLYLGXDO� TXH� HOHV� VmR
H[WUHPDPHQWH�SURGXWLYRV�
$� DILUPDomR� DPSODPHQWH� DFHLWD� GH� TXH� VRPHQWH� VH� QmR� LQWHUIHULUPRV� QRV

PHUFDGRV�DV�SHVVRDV�VHUmR�UHPXQHUDGDV�FRUUHWDPHQWH�H��SRUWDQWR��GH�XPD�PDQHLUD
MXVWD��p�XP�PLWR��6RPHQWH�TXDQGR�QRV�GHVIL]HUPRV�GHVVH�PLWR�H�FRPSUHHQGHUPRV
WDQWR�D�QDWXUH]D�SROtWLFD�GR�PHUFDGR�TXDQWR�D�QDWXUH]D�FROHWLYD�GD�SURGXWLYLGDGH
LQGLYLGXDO�VHUHPRV�FDSD]HV�GH�FRQVWUXLU�XPD�VRFLHGDGH�PDLV� MXVWD�QD�TXDO� OHJDGRV
KLVWyULFRV� H� Do}HV� FROHWLYDV�� H� QmR� DSHQDV� R� WDOHQWR� H� R� HVIRUoR� LQGLYLGXDO�� VHMDP
DGHTXDGDPHQWH�OHYDGRV�HP�FRQWD�QD�GHFLVmR�GH�FRPR�UHPXQHUDU�DV�SHVVRDV�



����$�PiTXLQD�GH�ODYDU�URXSD�PXGRX�PDLV�R�PXQGR�GR�TXH�D�LQWHUQHW�R�IH]

�
$�PiTXLQD�GH�ODYDU�URXSD�PXGRX�PDLV�R�PXQGR�GR�TXH

D�LQWHUQHW�R�IH]

2�TXH�HOHV�GL]HP

$� UHFHQWH� UHYROXomR� QDV� WHFQRORJLDV� GH� FRPXQLFDomR�� UHSUHVHQWDGD� SHOD� LQWHUQHW�
PXGRX� IXQGDPHQWDOPHQWH� D� PDQHLUD� FRPR� R� PXQGR� IXQFLRQD�� (OD� FDXVRX� D
´H[WLQomR� GD� GLVWkQFLDµ�� 1R� ´PXQGR� VHP� IURQWHLUDVµ� DVVLP� FULDGR�� DQWLJDV
FRQYHQo}HV�D�UHVSHLWR�GH� LQWHUHVVHV�HFRQ{PLFRV�QDFLRQDLV�H�R�SDSHO�GRV�JRYHUQRV
QDFLRQDLV�VmR�LQYiOLGRV��(VVD�UHYROXomR�WHFQROyJLFD�GHILQH�D�pSRFD�HP�TXH�YLYHPRV�
$�QmR�VHU�TXH�RV�SDtVHV� �RX�DV�HPSUHVDV�RX��SRU�VLQDO��DV�SHVVRDV��PXGHP�D�XPD
YHORFLGDGH�FRUUHVSRQGHQWH��HOHV�VHUmR�H[WHUPLQDGRV��1yV�³�HQTXDQWR� LQGLYtGXRV�
HPSUHVDV� RX� QDo}HV� ³� WHUHPRV� TXH� QRV� WRUQDU� FDGD� YH]� PDLV� IOH[tYHLV�� R� TXH
UHTXHU�XPD�PDLRU�OLEHUDOL]DomR�GRV�PHUFDGRV�

2�TXH�HOHV�QmR�GL]HP

$R�QRV�GDUPRV�FRQWD�GDV�PXGDQoDV��WHPRV�D�WHQGrQFLD�GH�HQFDUDU�DV�PDLV�UHFHQWHV
FRPR�VHQGR�DV�PDLV�UHYROXFLRQiULDV��(VVD�DWLWXGH�QmR�UDUR�HVWi�HP�GHVDFRUGR�FRP
RV� IDWRV�� 2� UHFHQWH� SURJUHVVR� QDV� WHFQRORJLDV� GH� WHOHFRPXQLFDo}HV� QmR� p� WmR
UHYROXFLRQiULR�TXDQWR�R�TXH�WHYH�OXJDU�QR�ILQDO�GR�VpFXOR�;,;�³�D�WHOHJUDILD�FRP
ILR� ³� GH� XPD� PDQHLUD� UHODWLYD�� $OpP� GLVVR�� VRE� R� DVSHFWR� GDV� FRQVHTXHQWHV
PXGDQoDV�HFRQ{PLFDV�H�VRFLDLV��D�UHYROXomR�GD�LQWHUQHW��SHOR�PHQRV�DLQGD��QmR�IRL
WmR� LPSRUWDQWH� TXDQWR� D� PiTXLQD� GH� ODYDU� URXSD� H� RXWURV� HOHWURGRPpVWLFRV�� RV
TXDLV��DR�UHGX]LU�HQRUPHPHQWH�D�TXDQWLGDGH�GH�WUDEDOKR�QHFHVViULR�SDUD�D�H[HFXomR
GDV� WDUHIDV� GRPpVWLFDV�� SRVVLELOLWRX� TXH� DV�PXOKHUHV� LQJUHVVDVVHP�QR�PHUFDGR�GH
WUDEDOKR� H� SUDWLFDPHQWH� H[WLQJXLX� SURILVV}HV� FRPR� RV� VHUYLoRV� GRPpVWLFRV�� 1mR
GHYHPRV�´LQYHUWHU�R�WHOHVFySLRµ�TXDQGR�FRQWHPSODPRV�R�SDVVDGR�VXEHVWLPDQGR�R
YHOKR� H� VXSHUHVWLPDQGR�R�QRYR�� SRUTXH� LVVR�QRV� OHYD� D� WRPDU�RV�PDLV� GLIHUHQWHV
WLSRV�GH�GHFLV}HV�HUU{QHDV�D� UHVSHLWR�GD�SROtWLFD�HFRQ{PLFD�QDFLRQDO��GDV�SROtWLFDV
FRUSRUDWLYDV�H�GDV�QRVVDV�SUySULDV�FDUUHLUDV�



7RGR�PXQGR�WHP�XPD�HPSUHJDGD�QD�$PpULFD�/DWLQD

'H�DFRUGR�FRP�XPD�DPLJD� DPHULFDQD��R� OLYUR�WH[WR�GH� HVSDQKRO�TXH� HOD�XVRX�QD
HVFROD�QD�GpFDGD�GH������WLQKD�XPD�IUDVH�TXH�GL]LD��HP�HVSDQKRO��p�FODUR��TXH�´WRGR
PXQGR�QD�$PpULFD�/DWLQD�WHP�XPD�HPSUHJDGDµ�
3HQVDQGR�EHP��LVVR�p�XPD�LPSRVVLELOLGDGH�OyJLFD��$V�HPSUHJDGDV�WDPEpP�WrP

HPSUHJDGDV�QD�$PpULFD�/DWLQD"�7DOYH]�H[LVWD� DOJXP� WLSR�GH�HVTXHPD�GH� WURFD�GH
HPSUHJDGDV�QR�TXDO�HX�QXQFD�RXYL�IDODU��QR�TXDO�DV�HPSUHJDGDV�VH�DOWHUQDP�VHQGR
HPSUHJDGDV�XPDV�GDV�RXWUDV��SDUD�TXH�WRGDV�SRVVDP�WHU�XPD�HPSUHJDGD��PDV�QmR
DFKR�TXH�LVVR�VHMD�YHUGDGH�
1DWXUDOPHQWH�� p� SRVVtYHO� HQWHQGHU� SRU� TXH� XP� DXWRU� DPHULFDQR� SXGHVVH� FULDU

XPD�IUDVH�DVVLP��8PD�SURSRUomR�EHP�PDLRU�GH�SHVVRDV�QRV�SDtVHV�SREUHV�GR�TXH
QRV� ULFRV� WHP� HPSUHJDGDV�� 8PD� SURIHVVRUD� SULPiULD� RX� XP� MRYHP� JHUHQWH� TXH
WUDEDOKH� HP� XPD� SHTXHQD� HPSUHVD� HP� XP� SDtV� ULFR� MDPDLV� VRQKDULD� HP� WHU� XPD
HPSUHJDGD�TXH�GRUPLVVH�QR�HPSUHJR��PDV�RV�VHXV�HTXLYDOHQWHV�QRV�SDtVHV�SREUHV
SURYDYHOPHQWH� WrP� XPD� RX� DWp� PHVPR� GXDV� HPSUHJDGDV�� e� GLItFLO� REWHU� RV
Q~PHURV�� PDV� GH� DFRUGR� FRP� GDGRV� GD� 2,7� �2UJDQL]DomR� ,QWHUQDFLRQDO� GR
7UDEDOKR��� FDOFXOD�VH� TXH� GH� �� D� ��� GDV� SHVVRDV� TXH� ID]HP� SDUWH� GD� IRUoD� GH
WUDEDOKR�QR�%UDVLO�H����GDV�GR�(JLWR�WUDEDOKHP�FRPR�HPSUHJDGRV�GRPpVWLFRV��2V
SHUFHQWXDLV�FRUUHVSRQGHQWHV�VmR�GH������QD�$OHPDQKD�������QRV�(VWDGRV�8QLGRV�
�����QD�,QJODWHUUD�H�QR�3DtV�GH�*DOHV��������QD�1RUXHJD��FDLQGR�SDUD��������QD
6XpFLD��RV�SHUFHQWXDLV�VmR�WRGRV�SDUD�D�GpFDGD�GH�������H[FHWR�RV�GD�$OHPDQKD�H
1RUXHJD� TXH� VmR� SDUD� D� GpFDGD� GH� ������>�@� 3RUWDQWR�� GH� XPD� PDQHLUD
SURSRUFLRQDO��R�%UDVLO�WHP�GH����D����YH]HV�PDLV�HPSUHJDGRV�GRPpVWLFRV�GR�TXH�RV
(VWDGRV�8QLGRV��H�R�(JLWR�WHP�������YH]HV�PDLV�GR�TXH�D�6XpFLD��e�FRPSUHHQVtYHO
TXH� PXLWRV� DPHULFDQRV� SHQVHP� TXH� ´WRGR� PXQGRµ� WHP� XPD� HPSUHJDGD� QD
$PpULFD�/DWLQD�H�TXH�XP�VXHFR�QR�(JLWR�VLQWD�TXH�R�SDtV�p�TXDVH�TXH�LQWHJUDOPHQWH
KDELWDGR�SRU�HPSUHJDGRV�GRPpVWLFRV�
2� LQWHUHVVDQWH� p� TXH� D� SDUFHOD� GD� IRUoD� GH� WUDEDOKR� TXH� WUDEDOKDYD� FRPR

HPSUHJDGRV� GRPpVWLFRV� QRV� SDtVHV� ULFRV� GH� KRMH� FRVWXPDYD� VHU� VHPHOKDQWH� j
HQFRQWUDGD�DWXDOPHQWH�QRV�SDtVHV�HP�GHVHQYROYLPHQWR��1RV�(VWDGRV�8QLGRV��FHUFD
GH� ��� GDV� SHVVRDV� ´OXFUDWLYDPHQWH� HPSUHJDGDVµ� HP� ����� HUDP� HPSUHJDGRV
GRPpVWLFRV��2�FRHILFLHQWH� WDPEpP�VH�VLWXDYD�HP�WRUQR�GH����QD�$OHPDQKD�DWp�D
GpFDGD� GH� ������ HPERUD� WHQKD� FRPHoDGR� D� FDLU� EHP� UiSLGR� GHSRLV� GLVVR�� 1D
,QJODWHUUD�H�QR�3DtV�GH�*DOHV��RQGH�D�FXOWXUD�GR�´FULDGRµ�VREUHYLYHX�PDLV�WHPSR�GR
TXH� HP� RXWURV� SDtVHV� GHYLGR� j� IRUoD� GD� FODVVH� GRV� SURSULHWiULRV� GH� WHUUDV�� D



SURSRUomR� HUD� DLQGD�PDLV� HOHYDGD�� GH� ��� D� ����GDV� SHVVRDV� TXH� ID]LDP�SDUWH� GD
IRUoD�GH�WUDEDOKR�WUDEDOKDYDP�HP�VHUYLoRV�GRPpVWLFRV�HQWUH�DV�GpFDGDV�GH������H
������FRP�DOJXQV�DOWRV�H�EDL[RV���1D�UHDOLGDGH��VH�YRFr�OHU�RV�URPDQFHV�GH�$JDWKD
&KULVWLH� HVFULWRV� DWp� D�GpFDGD�GH�������SHUFHEHUi�TXH�QmR� p� DSHQDV�R�PDJQDWD�GD
LPSUHQVD� TXH� p� DVVDVVLQDGR� QD� VXD� ELEOLRWHFD� WUDQFDGD� TXH� WHP� HPSUHJDGRV��PDV
WDPEpP�D�VROWHLURQD�GH�FODVVH�PpGLD�FRP�GLILFXOGDGHV�ILQDQFHLUDV��HPERUD�HOD�SRVVD
WHU�DSHQDV�XPD�HPSUHJDGD��TXH�VH�HQYROYH�FRP�XP�PHFkQLFR�SUHJXLoRVR��TXH��DR
TXH�VH�FRQVWDWD�PDLV�WDUGH��p�ILOKR�EDVWDUGR�GR�PDJQDWD�GD�LPSUHQVD��H�TXH�WDPEpP
p�DVVDVVLQDGD�QD�SiJLQD�����SRU�VHU�LGLRWD�R�EDVWDQWH�SDUD�PHQFLRQDU�XPD�FRLVD�TXH
QHP�PHVPR�GHYHULD�WHU�YLVWR��
2�SULQFLSDO�PRWLYR�SHOR�TXDO�R�Q~PHUR�GH�HPSUHJDGRV�GRPpVWLFRV�p�WmR�PHQRU

�SURSRUFLRQDOPHQWH�� p� FODUR�� QRV� SDtVHV� ULFRV�³� HPERUD� REYLDPHQWH� QmR� VHMD� R
~QLFR�� WHQGR�VH� HP� YLVWD� DV� GLIHUHQoDV� FXOWXUDLV� HQWUH� RV� SDtVHV� HP� QtYHLV
VHPHOKDQWHV� GH� UHQGD�� KRMH� H� QR� SDVVDGR�³� p� R� SUHoR� UHODWLYR�PDLV� HOHYDGR� GR
WUDEDOKR��&RP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�� DV�SHVVRDV� �RX�PHOKRU��RV� VHUYLoRV
GH�PmR�GH�REUD�TXH�HODV�RIHUHFHP��VH� WRUQDP�UHODWLYDPHQWH�PDLV�FDUDV�GR�TXH�DV
´FRLVDVµ��&RPR�UHVXOWDGR��QRV�SDtVHV�ULFRV��R�VHUYLoR�GRPpVWLFR�VH�WRUQRX�XP�DUWLJR
GH� OX[R� DFHVVtYHO� DSHQDV� SDUD� RV� ULFRV�� DR� SDVVR� TXH� HOH� DLQGD� p� VXILFLHQWHPHQWH
EDUDWR�SDUD�VHU�FRQVXPLGR�DWp�PHVPR�SRU�SHVVRDV�GD�EDL[D�FODVVH�PpGLD�QRV�SDtVHV
HP�GHVHQYROYLPHQWR�

(QWUD�HP�FHQD�D�PiTXLQD�GH�ODYDU�URXSD

1R� HQWDQWR�� LQGHSHQGHQWHPHQWH� GRV� PRYLPHQWRV� QRV� SUHoRV� UHODWLYRV� GDV
´SHVVRDVµ�H�GDV�´FRLVDVµ��D�TXHGD�QD�SDUWLFLSDomR�GH�SHVVRDV�TXH�WUDEDOKDP�FRPR
HPSUHJDGRV� GRPpVWLFRV� QmR� WHULD� VLGR� WmR� GUiVWLFD� FRPR� IRL� QRV� SDtVHV� ULFRV� DR
ORQJR� GR� ~OWLPR� VpFXOR�� QmR� WLYHVVH� VLGR� SHOR� VXSULPHQWR� GH� XPD� HQRUPH
TXDQWLGDGH�GH� WHFQRORJLDV�GRPpVWLFDV�� TXH� UHSUHVHQWHL�SHOD�PiTXLQD�GH� ODYDU��3RU
PDLV�GLVSHQGLRVR��UHODWLYDPHQWH��TXH�SRVVD�VHU�FRQWUDWDU�SHVVRDV�TXH�SRVVDP�ODYDU
D�URXSD��OLPSDU�D�FDVD��DTXHFHU�D�FDVD��FR]LQKDU�H�ODYDU�D�ORXoD��HODV�DLQGD�WHULDP�TXH
VHU� FRQWUDWDGDV�� VH� HVVDV� FRLVDV� QmR� SXGHVVHP� VHU� IHLWDV� SRU�PiTXLQDV��2X� HQWmR
YRFr�WHULD�TXH�SDVVDU�KRUDV�H[HFXWDQGR�YRFr�PHVPR�HVVDV�WDUHIDV�
$V�PiTXLQDV�GH� ODYDU� HFRQRPL]DUDP�XP� WHPSR�HQRUPH��1mR�p� IiFLO�REWHU�RV

GDGRV��PDV�XPD�SHVTXLVD� UHDOL]DGD� HP�PHDGRV�GD�GpFDGD�GH� �����SHOD�86�5XUDO
(OHFWULILFDWLRQ�$XWKRULW\� UHODWD�TXH�� FRP�D� LQWURGXomR�GD�PiTXLQD�GH� ODYDU� URXSD



HOpWULFD�H�GR�IHUUR�HOpWULFR��R�WHPSR�QHFHVViULR�SDUD�ODYDU����TXLORV�GH�URXSD�VXMD�IRL
UHGX]LGR� SRU� XP� IDWRU� GH� TXDVH� �� �GH� �� KRUDV� SDUD� ��� PLQXWRV�� H� R� WHPSR
QHFHVViULR�SDUD�SDVVDU�HVVD�PHVPD�URXSD�IRL�UHGX]LGR�SRU�XP�IDWRU�GH�PDLV�GH����
�GH�����KRUDV�SDUD������KRUD��>��@�$�iJXD�HQFDQDGD�VLJQLILFRX�TXH�DV�PXOKHUHV�QmR
WrP�PDLV�TXH�SDVVDU�KRUDV�LQGR�EXVFDU�iJXD��WDUHID�QD�TXDO�DWp�GXDV�KRUDV�SRU�GLD
VmR� JDVWDV� HP� DOJXQV�SDtVHV� HP�GHVHQYROYLPHQWR�� GH� DFRUGR� FRP�R�3URJUDPD�GH
'HVHQYROYLPHQWR� GDV� 1Do}HV� 8QLGDV��� 2� DVSLUDGRU� GH� Sy� SRVVLELOLWRX� TXH
OLPSHPRV� PHOKRU� D� QRVVD� FDVD� HP� XPD� IUDomR� GR� WHPSR� TXH� HUD� QHFHVViULR
DQWLJDPHQWH��TXDQGR�WtQKDPRV�TXH�ID]HU�LVVR�FRP�XPD�YDVVRXUD�H�WUDSRV��2�IRJmR
D�JiV�H�R�HOpWULFR��EHP�FRPR�R�DTXHFLPHQWR�FHQWUDO��UHGX]LX�HQRUPHPHQWH�R�WHPSR
TXH�HUD�JDVWR�SDUD�FDWDU�OHQKD��DFHQGHU�R�IRJR��PDQWHU�R�IRJR�DFHVR��H�GHSRLV�ID]HU
D� OLPSH]D�SDUD�ILQV�GH�DTXHFLPHQWR�H�FR]LPHQWR��+RMH��PXLWDV�SHVVRDV�QRV�SDtVHV
ULFRV� WrP� DWp�PHVPR� XPD� ODYD�ORXoDV�� FXMR� �IXWXUR�� LQYHQWRU�� XP� FHUWR� 6U�� ,��0�
5XELQRZ�� IXQFLRQiULR� GR�86�'HSDUWPHQW� RI� $JULFXOWXUH�� DILUPRX� TXH� VHULD� ´XP
YHUGDGHLUR�EHQIHLWRU�GD�KXPDQLGDGHµ�QR�DUWLJR�TXH�SXEOLFRX�QR� -RXUQDO� RI�3ROLWLFDO
(FRQRP\�HP������
2� VXUJLPHQWR� GRV� HOHWURGRPpVWLFRV�� EHP� FRPR� GD� HOHWULFLGDGH�� GD� iJXD

HQFDQDGD� H� GR� JiV� HQFDQDGR�� WUDQVIRUPRX� FRPSOHWDPHQWH� D� PDQHLUD� FRPR� DV
PXOKHUHV��H�SRU�FRQVHJXLQWH�RV�KRPHQV��YLYHP��(OHV�SRVVLELOLWDUDP�TXH�XP�Q~PHUR
EHP�PDLRU�GH�PXOKHUHV�LQJUHVVDVVH�QR�PHUFDGR�GH�WUDEDOKR��1RV�(VWDGRV�8QLGRV�
SRU�H[HPSOR��D�SURSRUomR�GH�PXOKHUHV�EUDQFDV�FDVDGDV�TXH�VH�HQFRQWUDP�QR�DXJH
GD� LGDGH� SURGXWLYD� ���� D� ��� DQRV�� TXH� WUDEDOKDP� IRUD� GH� FDVD� DXPHQWRX� GH� XP
SHTXHQR�SHUFHQWXDO�QR�ILQDO�GD�GpFDGD�GH������SDUD�TXDVH�����QRV�GLDV�GH�KRMH�
>��@�,VVR�WDPEpP�PRGLILFRX�VXEVWDQFLDOPHQWH�D�HVWUXWXUD�RFXSDFLRQDO�IHPLQLQD�DR
SHUPLWLU� TXH� D� VRFLHGDGH� VREUHYLYHVVH� FRP� XP� Q~PHUR� EHP� PHQRU� GH� SHVVRDV
WUDEDOKDQGR�FRPR�HPSUHJDGRV�GRPpVWLFRV��FRPR�YLPRV�DQWHULRUPHQWH��QD�GpFDGD
GH�������SRU� H[HPSOR��TXDVH�����GDV�PXOKHUHV� HPSUHJDGDV�QRV�(VWDGRV�8QLGRV
WUDEDOKDYDP� FRPR� ´FULDGDV� H� JDUoRQHWHVµ� �GR� TXH� SRGHPRV� GHGX]LU� TXH� TXDVH
WRGDV�HUDP�FULDGDV�H�QmR�JDUoRQHWHV��FRQVLGHUDQGR�VH�TXH�FRPHU�IRUD�DLQGD�QmR�HUD
XP� JUDQGH� QHJyFLR��>��@� $� PDLRU� SDUWLFLSDomR� QR� PHUFDGR� GH� WUDEDOKR
GHFLGLGDPHQWH� HOHYRX� R� VWDWXV� GD� PXOKHU� HP� FDVD� H� QD� VRFLHGDGH�� UHGX]LQGR
WDPEpP��SRUWDQWR��D�SUHIHUrQFLD�SHORV�ILOKRV�KRPHQV�H�DXPHQWDQGR�R�LQYHVWLPHQWR
QD� LQVWUXomR�GDV�PXOKHUHV�� R� TXH� DXPHQWD� DLQGD�PDLV� D� SDUWLFLSDomR� IHPLQLQD� QR
PHUFDGR�GH�WUDEDOKR��$Wp�PHVPR�DV�PXOKHUHV� LQVWUXtGDV�TXH�DFDEDP�RSWDQGR�SRU
ILFDU�HP�FDVD�FRP�RV�ILOKRV�WrP�XP�VWDWXV�PDLV�HOHYDGR�QR�ODU��Mi�TXH�SRGHP�ID]HU
DPHDoDV�FRQYLQFHQWHV�GH�TXH� VmR�FDSD]HV�GH� VXVWHQWDU� D� VL�PHVPDV�FDVR�GHFLGDP



DEDQGRQDU�RV�VHXV�SDUFHLURV��&RP�DV�RSRUWXQLGDGHV�GH�HPSUHJR�H[WHUQDV��RV�FXVWRV
GH� RSRUWXQLGDGH� GRV� ILOKRV� DXPHQWDUDP�� OHYDQGR� DV� IDPtOLDV� D� WHU� PHQRV� ILOKRV�
7XGR� LVVR� PRGLILFRX� D� GLQkPLFD� WUDGLFLRQDO� GD� IDPtOLD�� (P� FRQMXQWR�� HODV
FRQVWLWXHP�PXGDQoDV�UHDOPHQWH�SRGHURVDV�
e�FODUR�TXH�QmR�HVWRX�GL]HQGR�TXH�HVVDV�PXGDQoDV�DFRQWHFHUDP�DSHQDV�³�RX

DWp�PHVPR�SUHGRPLQDQWHPHQWH�³�GHYLGR�D�PXGDQoDV�QDV�WHFQRORJLDV�GRPpVWLFDV�
$�´StOXODµ�H�RXWURV�DQWLFRQFHSFLRQDLV�H[HUFHUDP�XP�SRGHURVR�LPSDFWR�QD�HGXFDomR
IHPLQLQD�H�QD�SDUWLFLSDomR�GDV�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR��SRVVLELOLWDQGR�TXH
HODV�FRQWURODVVHP�D�pSRFD�H�D�IUHTXrQFLD�GRV�VHXV�SDUWRV��(�Ki�WDPEpP�FDXVDV�QmR
WHFQROyJLFDV�� 0HVPR� FRP� LGrQWLFDV� WHFQRORJLDV� GRPpVWLFDV�� RV� SDtVHV� SRGHP� WHU
tQGLFHV� GH� SDUWLFLSDomR� GR� WUDEDOKR� IHPLQLQR� QR� PHUFDGR� EHP� GLIHUHQWHV�� EHP
FRPR�GLIHUHQWHV�HVWUXWXUDV�RFXSDFLRQDLV��GHSHQGHQGR�GH�FRLVDV�FRPR�FRQYHQo}HV
VRFLDLV� UHODFLRQDGDV� FRP� D� DFHLWDELOLGDGH� GH� DV� PXOKHUHV� GH� FODVVH� PpGLD
WUDEDOKDUHP��DV�PXOKHUHV�SREUHV�VHPSUH�WUDEDOKDUDP���GH� LQFHQWLYRV�ILVFDLV�SDUD�R
WUDEDOKR�UHPXQHUDGR�H�D�FULDomR�GRV�ILOKRV��H�GR�SUHoR�GDV�FUHFKHV��1mR�REVWDQWH�
FRQWXGR��FRQWLQXD�VHQGR�YHUGDGH�TXH��VHP�D�PiTXLQD�GH�ODYDU��H�RXWUDV�WHFQRORJLDV
GRPpVWLFDV�TXH�HFRQRPL]DP�WUDEDOKR���D�HVFDOD�GD�PXGDQoD�QR�SDSHO�GD�PXOKHU�QD
VRFLHGDGH�H�QD�GLQkPLFD�IDPLOLDU�QmR�WHULD�VLGR�QHP�GH�ORQJH�WmR�UDGLFDO�

$�PiTXLQD�GH�ODYDU�URXSD�VXSHUD�D�LQWHUQHW

(P� FRPSDUDomR� FRP� DV� PXGDQoDV� JHUDGDV� SHOD� PiTXLQD� GH� ODYDU� URXSD� �H
FRPSDQKLD���R�LPSDFWR�GD�LQWHUQHW��TXH�PXLWRV�DFUHGLWDP�WHU�PXGDGR�WRWDOPHQWH�R
PXQGR��QmR� IRL� WmR� IXQGDPHQWDO�³�SHOR�PHQRV�DWp�DJRUD��6HP�G~YLGD�D� LQWHUQHW
WUDQVIRUPRX�D�PDQHLUD�FRPR�DV�SHVVRDV�SDVVDP�DV�VXDV�KRUDV�IRUD�GR�WUDEDOKR�³
QDYHJDQGR�QD� LQWHUQHW�� EDWHQGR� SDSR� FRP�RV� DPLJRV� QR�)DFHERRN�� FRQYHUVDQGR
FRP�HOHV�QR�6N\SH��MRJDQGR�MRJRV�HOHWU{QLFRV�FRP�DOJXpP�TXH�SRGH�HVWDU�VHQWDGR�D
RLWR� PLO� TXLO{PHWURV� GH� GLVWkQFLD� H� QmR� VHL� R� TXH� PDLV�� (OD� WDPEpP� DXPHQWRX
HQRUPHPHQWH� D� HILFLrQFLD� FRP� D� TXDO� SRGHPRV� HQFRQWUDU� LQIRUPDo}HV� D� UHVSHLWR
GDV� QRVVDV� DSyOLFHV� GH� VHJXUR�� IpULDV�� UHVWDXUDQWHV� H�� FDGD� YH]�PDLV�� DWp�PHVPR�R
SUHoR�GR�EUyFROLV�H�GR�[DPSX�
1R� HQWDQWR�� TXDQGR� VH� WUDWD� GH� SURFHVVRV� GH� SURGXomR�� QmR� HVWi� FODUR� VH� R

LPSDFWR�IRL�WmR�UHYROXFLRQiULR��6HP�VRPEUD�GH�G~YLGD��QR�FDVR�GH�DOJXPDV�SHVVRDV�
D� LQWHUQHW� PXGRX� SURIXQGDPHQWH� D� PDQHLUD� FRPR� HODV� WUDEDOKDP�� 6HL� GLVVR� SRU
H[SHULrQFLD�SUySULD��*UDoDV�j�LQWHUQHW��SXGH�HVFUHYHU�XP�OLYUR�LQWHLUR�FRP�D�PLQKD



DPLJD� H� RFDVLRQDO� FRDXWRUD�� 3URIHVVRUD� ,OHQH� *UDEHO�� TXH� OHFLRQD� HP� 'HQYHU�
&RORUDGR��FRP�DSHQDV�XP�HQFRQWUR�IUHQWH�D�IUHQWH�H�XP�RX�GRLV�WHOHIRQHPDV�>��@
1R�HQWDQWR��QR�FDVR�GH�PXLWDV�RXWUDV�SHVVRDV��D� LQWHUQHW�QmR�FDXVRX�XP�LPSDFWR
WmR�JUDQGH�QD�SURGXWLYLGDGH��(VWXGRV� WrP� VH� HVIRUoDGR�SDUD�GHVFREULU�R� LPSDFWR
SRVLWLYR�GD�LQWHUQHW�QD�SURGXWLYLGDGH�FRPR�XP�WRGR��FRPR�GLVVH�5REHUW�6RORZ��R
HFRQRPLVWD�JDQKDGRU�GR�3UrPLR�1REHO��´D�HYLGrQFLD�HVWi�HP�WRGD�SDUWH��H[FHWR�QRV
Q~PHURV�µ
9RFr�SRGHUi�DFKDU�TXH�D�PLQKD�FRPSDUDomR�p�LQMXVWD��2V�HOHWURGRPpVWLFRV�TXH

PHQFLRQR�DTXL�WLYHUDP�SHOR�PHQRV�DOJXPDV�GpFDGDV��jV�YH]HV�XP�VpFXOR��SDUD�ID]HU
D� VXD�PiJLFD�� DR� SDVVR� TXH� D� LQWHUQHW�PDO� WHP�GXDV� GpFDGDV� GH� LGDGH�� ,VVR� p� HP
SDUWH�YHUGDGH��&RPR�R�QRWiYHO�KLVWRULDGRU�GD�FLrQFLD��'DYLG�(GJHUWRQ��GHFODURX�QR
VHX�IDVFLQDQWH�OLYUR�7KH�6KRFN�RI�WKH�2OG�³�7HFKQRORJ\�DQG�*OREDO�+LVWRU\�6LQFH�������D
XWLOL]DomR� Pi[LPD� GH� XPD� WHFQRORJLD�� H� SRUWDQWR� R� VHX� LPSDFWR� Pi[LPR�� FRP
IUHTXrQFLD� p� DOFDQoDGR�GpFDGDV�GHSRLV�GD� LQYHQomR�GHVVD� WHFQRORJLD��0DV�PHVPR
QR� TXH� GL]� UHVSHLWR� DR� VHX� LPSDFWR� LPHGLDWR�� WHQKR� G~YLGDV� VH� D� LQWHUQHW� p
UHDOPHQWH�D�WHFQRORJLD�UHYROXFLRQiULD�TXH�PXLWRV�GH�QyV�DFUHGLWDPRV�VHU�

$�LQWHUQHW�SHUGH�SDUD�R�WHOpJUDIR

3RXFR� DQWHV� GR� LQtFLR� GR� VHUYLoR� GH� WHOpJUDIR� WUDQVDWOkQWLFR� HP� ������ XPD
PHQVDJHP� OHYDYD� FHUFD� GH� WUrV� VHPDQDV� SDUD� FKHJDU� GR� RXWUR� ODGR� GR� 2FHDQR
$WOkQWLFR�³� R� WHPSR� TXH� RV� EDUFRV� D� YHOD� OHYDYDP� SDUD� FUX]DU� R� RFHDQR�� $Wp
PHVPR� QR� FDVR� GR� HQYLR� ´H[SUHVVRµ� HP� XP� QDYLR� D� YDSRU� �TXH� Vy� VH� WRUQRX
FRUUHQWH�QD�GpFDGD�GH��������HUD�SUHFLVR�FRQVLGHUDU�XP�SUD]R�GH�GXDV�VHPDQDV��DV
WUDYHVVLDV�PDLV�UiSLGDV�QD�pSRFD�OHYDYDP�GH�RLWR�D�QRYH�GLDV��
&RP�R�WHOpJUDIR��R�WHPSR�GH�WUDQVPLVVmR�GH�XPD�PHQVDJHP�GH��GLJDPRV�����

SDODYUDV��IRL�UHGX]LGR�SDUD�VHWH�RX�RLWR�PLQXWRV��3RGLD�DWp�VHU�PDLV�UiSLGR��2�7KH
1HZ�<RUN�7LPHV�QRWLFLRX�HP���GH�GH]HPEUR�GH������TXH�R�'LVFXUVR�GR�(VWDGR�GD
8QLmR�GH�/LQFROQ� FRP�������SDODYUDV� IRL� WUDQVPLWLGR�GH�:DVKLQJWRQ��'&�SDUD�R
UHVWR�GR�SDtV�HP����PLQXWRV��GDQGR�XPD�PpGLD�GH����SDODYUDV�SRU�PLQXWR��R�TXH
WHULD� SRVVLELOLWDGR� TXH� D� PHQVDJHP� GH� ���� SDODYUDV� IRVVH� HQYLDGD� HP�PHQRV� GH
TXDWUR� PLQXWRV�� 0DV� LVVR� IRL� XP� UHFRUGH�� H� D� PpGLD� VH� DSUR[LPDYD� PDLV� GH� ��
SDODYUDV�SRU�PLQXWR��R�TXH�ID]LD�FRP�TXH�XPD�PHQVDJHP�GH�����SDODYUDV� OHYDVVH
���� PLQXWRV� SDUD� VHU� WUDQVPLWLGD�� 'H� TXDOTXHU� PRGR�� GH� GXDV� VHPDQDV� SDUD� ���
PLQXWRV�HTXLYDOH�D�XPD�UHGXomR�GH�������YH]HV�



$�LQWHUQHW�UHGX]LX�R�WHPSR�GH�WUDQVPLVVmR�GH�XPD�PHQVDJHP�GH�����SDODYUDV
GH� GH]� VHJXQGRV� QR� DSDUHOKR� GH� ID[� SDUD�� GLJDPRV�� GRLV� VHJXQGRV�� PDV� LVVR� p
DSHQDV� XPD� UHGXomR� SRU� XP� IDWRU� GH� ���$� UHGXomR� GD� YHORFLGDGH� SHOD� LQWHUQHW� p
PDLRU� TXDQGR� VH� WUDWD� GH� PHQVDJHQV� PDLV� ORQJDV� ³� p� SRVVtYHO� HQYLDU� HP� GH]
VHJXQGRV��FRQVLGHUDQGR�R�WHPSR�GR�XSORDG���GLJDPRV��XP�GRFXPHQWR�FRP����PLO
SDODYUDV��R�TXH�WHULD�OHYDGR�PDLV�GH����PLQXWRV��RX�PLO�VHJXQGRV��QR�DSDUHOKR�GH
ID[��R�TXH�QRV�Gi�XPD�DFHOHUDomR� VRE�R� DVSHFWR�GD�YHORFLGDGH�GH� WUDQVPLVVmR�GH
FHP�YH]HV��1R�HQWDQWR�� LVVR�QmR�p�QDGD�HP�FRPSDUDomR�FRP�D� UHGXomR�GH������
YH]HV�QR�WHPSR�DOFDQoDGD�SHOR�WHOpJUDIR�
$� LQWHUQHW� REYLDPHQWH� SRVVXL� RXWUDV� FDUDFWHUtVWLFDV� UHYROXFLRQiULDV�� (OD� QRV

SHUPLWH� HQYLDU� IRWRJUDILDV� D� DOWD� YHORFLGDGH� �DOJR� TXH� QHP�R� WHOpJUDIR� QHP�R� ID[
HUDP�FDSD]HV�GH�ID]HU��GH�PRGR�TXH�WtQKDPRV�TXH�FRQWDU�FRP�R�WUDQVSRUWH�ItVLFR��
(OD�SRGH�VHU�DFHVVDGD�HP�PXLWRV�OXJDUHV��H�QmR�DSHQDV�QDV�DJrQFLDV�GRV�FRUUHLRV��2
PDLV�LPSRUWDQWH�p�TXH�SRGHPRV�SURFXUDU�DV�LQIRUPDo}HV�HVSHFtILFDV�TXH�GHVHMDPRV
HP�XP�YDVWR�Q~PHUR�GH�IRQWHV��1R�HQWDQWR��VRE�RV�DVSHFWRV�GD�PHUD�DFHOHUDomR�GD
YHORFLGDGH��HOD�QmR�p��QHP�GH�ORQJH��WmR�UHYROXFLRQiULD�TXDQWR�D�KXPLOGH�WHOHJUDILD
FRP�ILR��QmR�HVWRX�QHP�PHVPR�PH�UHIHULQGR�j�WHOHJUDILD�VHP�ILR��
6XSHUHVWLPDPRV� HQRUPHPHQWH� RV� YiULRV� LPSDFWRV� GD� LQWHUQHW� SRUTXH� HOD� HVWi

QRV�DIHWDQGR�KRMH��(�QmR�VRPRV�DSHQDV�QyV�TXH�ID]HPRV�LVVR��2V�VHUHV�KXPDQRV
WrP�D�WHQGrQFLD�GH�VH�GHL[DU�IDVFLQDU�SHODV�WHFQRORJLDV�PDLV�QRYDV�H�PDLV�YLVtYHLV��-i
HP� ������ *HRUJH� 2UZHOO� FULWLFRX� DV� SHVVRDV� TXH� VH� GHL[DYDP� VH� HQWXVLDVPDU
H[DJHUDGDPHQWH�SHOD�´H[WLQomR�GD�GLVWkQFLDµ�H�R�´GHVDSDUHFLPHQWR�GDV�IURQWHLUDVµ
JUDoDV�DR�DYLmR�H�DR�UiGLR�

&RPR�HQWHQGHU�PHOKRU�DV�PXGDQoDV

4XH�GLIHUHQoD�ID]�VH�DV�SHVVRDV�DFUHGLWDP�HUURQHDPHQWH�TXH�D�LQWHUQHW�FDXVRX�XP
LPSDFWR�PDLV� LPSRUWDQWH�GR�TXH�D�WHOHJUDILD�RX�D�PiTXLQD�GH�ODYDU�URXSD"�4XDO�D
LPSRUWkQFLD� GH� DV� SHVVRDV� VH� GHL[DUHP� LPSUHVVLRQDU� PDLV� SHODV� PXGDQoDV� PDLV
UHFHQWHV"
1mR� WHULD� QHQKXPD� LPSRUWkQFLD� VH� HVVD� GLVWRUomR�GH�SHUVSHFWLYD� IRVVH� DSHQDV

XPD�TXHVWmR�GH�SRQWRV�GH�YLVWD�SHVVRDLV��1R�HQWDQWR��HVVDV�SHUVSHFWLYDV�GLVWRUFLGDV
FDXVDP� LPSDFWRV� JHQXtQRV�� Mi� TXH� UHVXOWDP� QD� XWLOL]DomR� HTXLYRFDGD� GH� UHFXUVRV
HVFDVVRV�
2� GHVOXPEUDPHQWR� FRP� D� UHYROXomR� GD� 7,&� �7HFQRORJLD� GD� ,QIRUPDomR� H



&RPXQLFDomR��� UHSUHVHQWDGD� SHOD� LQWHUQHW�� IH]� FRP� TXH� DOJXQV� SDtVHV� ULFRV� ³
HVSHFLDOPHQWH�RV�(VWDGRV�8QLGRV�H�D�*Um�%UHWDQKD�³�FRQFOXtVVHP�HUURQHDPHQWH
TXH�SURGX]LU� FRLVDV� p� WmR�´DQWLTXDGRµ�TXH�HOHV�GHYHULDP� WHQWDU�YLYHU�GH� LGHLDV��(
FRPR�HX�H[SOLFR�QDV��HVVD�FUHQoD�QD�´VRFLHGDGH�SyV�LQGXVWULDOµ�OHYRX�HVVHV�SDtVHV�D
QHJOLJHQFLDU�LQGHYLGDPHQWH�R�VHX�VHWRU�LQGXVWULDO��FRP�FRQVHTXrQFLDV�DGYHUVDV�SDUD
DV�VXDV�UHVSHFWLYDV�HFRQRPLDV�
2�TXH�p�DLQGD�PDLV�LQTXLHWDQWH�p�TXH�R�IDVFtQLR�GDV�SHVVRDV�QRV�SDtVHV�ULFRV�SHOD

LQWHUQHW� OHYRX� D� FRPXQLGDGH� LQWHUQDFLRQDO� D� VH�SUHRFXSDU� FRP�D� ´GLYLVmR�GLJLWDOµ
HQWUH�RV�SDtVHV�ULFRV�H�SREUHV��,VVR�IH]�FRP�TXH�HPSUHVDV��IXQGDo}HV�GH�FDULGDGH�H
SHVVRDV�ItVLFDV�GRDVVHP�GLQKHLUR�SDUD�RV�SDtVHV�HP�GHVHQYROYLPHQWR�SDUD�TXH�HOHV
DGTXLULVVHP� HTXLSDPHQWRV� GH� FRPSXWDGRU� H� VHUYLoRV� GH� LQWHUQHW�� $� TXHVWmR�
FRQWXGR�� p� VH� p� LVVR�GH�TXH�RV�SDtVHV� HP�GHVHQYROYLPHQWR�PDLV�SUHFLVDP��7DOYH]
GDU� GLQKHLUR� SDUD� FRLVDV� PHQRV� PRGHUQDV�� FRPR� FDYDU� SRoRV�� DPSOLDU� DV� UHGHV
HOpWULFDV�H�IDEULFDU�PiTXLQDV�GH�ODYDU�URXSD�FRP�XP�SUHoR�PDLV�DFHVVtYHO�WLYHVVHP
PHOKRUDGR�PDLV�D�YLGD�GDV�SHVVRDV�GR�TXH�GDU�D�FDGD�FULDQoD�XP�ODSWRS�RX�PRQWDU
FHQWURV� GH� LQWHUQHW� HP� DOGHLDV� UXUDLV�� 1mR� HVWRX� GL]HQGR� TXH� HVVDV� FRLVDV� VmR
QHFHVVDULDPHQWH� PDLV� LPSRUWDQWHV�� PDV�PXLWRV� GRDGRUHV� VH� DSUHVVDUDP� D� HQWUDU� HP
SURJUDPDV� VRILVWLFDGRV� VHP� DYDOLDU� RV� FXVWRV� H� EHQHItFLRV� D� ORQJR� SUD]R� GH
XWLOL]Do}HV�DOWHUQDWLYDV�GR�VHX�GLQKHLUR�
$LQGD� HP� RXWUR� H[HPSOR�� D� HPSROJDomR� FRP� D� QRYLGDGH� OHYRX� SHVVRDV� D

DFUHGLWDU� TXH� DV� UHFHQWHV� PXGDQoDV� QDV� WHFQRORJLDV� GDV� FRPXQLFDo}HV� H� GR
WUDQVSRUWH�VmR�GH�WDO�PRGR�UHYROXFLRQiULDV�TXH�KRMH�QyV�YLYHPRV�HP�XP�´PXQGR
VHP�IURQWHLUDVµ��FRPR�GL]�R�WtWXOR�GR�IDPRVR�OLYUR��GH�DXWRULD�GH�.HQLFKL�2KPDH��R
JXUX�GH�QHJyFLRV� MDSRQrV�>��@�&RPR� UHVXOWDGR��PDLV�RX�PHQRV�QRV�~OWLPRV�YLQWH
DQRV�� PXLWDV� SHVVRDV� SDVVDUDP� D� DFUHGLWDU� TXH� VHMD� TXDO� IRU� D�PXGDQoD� TXH� HVWi
WHQGR� OXJDU� KRMH�� HOD� p� UHVXOWDGR� GH� XP�PRQXPHQWDO� SURJUHVVR� WHFQROyJLFR�� H� LU
FRQWUD� HOD� VHUi� FRPR� WHQWDU� ID]HU� R� UHOyJLR� DQGDU� SDUD� WUiV�� 3RU� DFUHGLWDU� QHVVH
PXQGR��PXLWRV�JRYHUQRV�H[WLQJXLUDP�DOJXPDV�GDV�UHJXODPHQWDo}HV�H[WUHPDPHQWH
QHFHVViULDV� VREUH� RV� IOX[RV� GH� FDSLWDO� H� D� PmR� GH� REUD� H� DV� PHUFDGRULDV
WUDQVQDFLRQDLV��FRP�UHVXOWDGRV�LQVDWLVIDWyULRV��1R�HQWDQWR��FRPR�Mi�GHPRQVWUHL��DV
UHFHQWHV� PXGDQoDV� QHVVDV� WHFQRORJLDV� QmR� VmR� QHP� GH� ORQJH� WmR� UHYROXFLRQiULDV
TXDQWR�DV�PXGDQoDV�FRUUHVSRQGHQWHV�GH�FHP�DQRV�DWUiV��1D�UHDOLGDGH��R�PXQGR�HUD
EHP�PDLV� JOREDOL]DGR� Ki� XP� VpFXOR� GR� TXH� IRL� HQWUH� DV� GpFDGDV� GH� ����� H� ����
DSHVDU� GH� WHU� WHFQRORJLDV� GH� FRPXQLFDomR� H� WUDQVSRUWH� PXLWR� LQIHULRUHV�� SRUTXH
QHVVH� ~OWLPR� SHUtRGR� RV� JRYHUQRV�� HVSHFLDOPHQWH� RV� JRYHUQRV� SRGHURVRV�
DFUHGLWDYDP�HP� UHJXODPHQWDo}HV�PDLV� UtJLGDV�GHVVHV� IOX[RV� WUDQVQDFLRQDLV��2�TXH



GHWHUPLQRX�R�JUDX�GD�JOREDOL]DomR��HP�RXWUDV�SDODYUDV��GD�DEHUWXUD�QDFLRQDO��IRL�D
SROtWLFD��H�QmR�D�WHFQRORJLD��1mR�REVWDQWH��VH�GHL[DUPRV�TXH�D�QRVVD�SHUVSHFWLYD�VHMD
GLVWRUFLGD� SHOR� GHVOXPEUDPHQWR� FRP� D� UHYROXomR� WHFQROyJLFD� PDLV� UHFHQWH�� QmR
FRQVHJXLUHPRV� HQ[HUJDU� HVVH� SRQWR� H� DFDEDUHPRV� LPSOHPHQWDQGR� DV� SROtWLFDV
HUUDGDV�
(QWHQGHU� DV� WHQGrQFLDV� WHFQROyJLFDV� p� PXLWR� LPSRUWDQWH� SDUD� SURMHWDU

FRUUHWDPHQWH� DV� SROtWLFDV� HFRQ{PLFDV�� WDQWR� QR� QtYHO� QDFLRQDO� TXDQWR� QR
LQWHUQDFLRQDO� �EHP�FRPR�SDUD� WRPDU� DV�GHFLV}HV�SURILVVLRQDLV� DGHTXDGDV�QR�QtYHO
LQGLYLGXDO��� (QWUHWDQWR�� R� QRVVR� IDVFtQLR� SHOR� TXH� p� PDLV� UHFHQWH�� H� D� QRVVD
GHSUHFLDomR�GR�TXH�Mi�VH�WRUQRX�FRPXP��SRGH�ID]HU��H�IH]��FRP�TXH�VHJXtVVHPRV�RV
PDLV�GLIHUHQWHV�WLSRV�GH�GLUHo}HV�HUUDGDV��$SUHVHQWHL�HVWD�TXHVWmR�GH�XPD�PDQHLUD
GHOLEHUDGDPHQWH� SURYRFDQWH�� FRQWUDSRQGR� D� KXPLOGH� PiTXLQD� GH� ODYDU� URXSD� j
LQWHUQHW�� PDV� RV� PHXV� H[HPSORV� GHYHP� WHU� OKH� PRVWUDGR� TXH� DV� PDQHLUDV� SHODV
TXDLV�DV�IRUoDV�WHFQROyJLFDV�PROGDUDP�RV�DFRQWHFLPHQWRV�HFRQ{PLFRV�H�VRFLDLV�VRE
D� LQIOXrQFLD� GR� FDSLWDOLVPR� VmR� PXLWR� PDLV� FRPSOH[DV� GR� TXH� JHUDOPHQWH� VH
DFUHGLWD�
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UHFHEHUi�R�SLRU

2�TXH�HOHV�GL]HP

$GDP�6PLWK� IH]�D� IDPRVD�GHFODUDomR��´1mR�p�GD�EHQHYROrQFLD�GR�DoRXJXHLUR��GR
FHUYHMHLUR�RX�GR�SDGHLUR�TXH�HVSHUDPRV�R�QRVVR� MDQWDU��PDV� VLP�GD�FRQVLGHUDomR
GHOHV�SHOR�VHXV�SUySULRV�LQWHUHVVHV�µ�2�PHUFDGR�DSURYHLWD�EHODPHQWH�D�HQHUJLD�GDV
SHVVRDV� HJRtVWDV� TXH� Vy� SHQVDP� HP� VL� PHVPDV� �H�� QR� Pi[LPR�� QD� VXD� IDPtOLD
LPHGLDWD��SDUD�SURGX]LU�D�KDUPRQLD�VRFLDO��2�FRPXQLVPR�IUDFDVVRX�SRUTXH�QHJRX
HVVH� LQVWLQWR� KXPDQR� H� GLULJLX� D� HFRQRPLD� SDUWLQGR� GR� SULQFtSLR� GH� TXH� WRGR
PXQGR� HUD� DOWUXtVWD�� RX�� SHOR� PHQRV�� HP� JUDQGH� PHGLGD� DOWUXtVWD�� 7HPRV� TXH
SUHVVXSRU� R� SLRU� FRP� UHODomR� jV� SHVVRDV� �RX� VHMD�� TXH� HODV� Vy� SHQVDP� HP� VL
PHVPDV���VH�TXLVHUPRV�FRQVWUXLU�XP�VLVWHPD�HFRQ{PLFR�GXUiYHO�

2�TXH�HOHV�QmR�GL]HP

2�LQWHUHVVH�SHVVRDO�p�XPD�FDUDFWHUtVWLFD�H[WUHPDPHQWH�SRGHURVD�HP�TXDVH�WRGRV�RV
VHUHV�KXPDQRV��1R�HQWDQWR��QmR�p�R�QRVVR�~QLFR�LPSXOVR��&RP�IUHTXrQFLD��QmR�p
QHP� PHVPR� D� QRVVD� SULQFLSDO� PRWLYDomR�� 1D� UHDOLGDGH�� VH� R� PXQGR� HVWLYHVVH
UHSOHWR� GDV� SHVVRDV� HJRtVWDV� TXH� HQFRQWUDPRV� QRV� FRPSrQGLRV� GH� HFRQRPLD�� HOH
ILFDULD� SDUDOLVDGR� SRUTXH� SDVVDUtDPRV� D� PDLRU� SDUWH� GR� WHPSR� WUDSDFHDQGR�
WHQWDQGR� FDSWXUDU� RV� WUDSDFHLURV� H� SXQLQGR�RV� TXH� IRVVHP� DSDQKDGRV��2�PXQGR
IXQFLRQD�FRPR�IXQFLRQD�VRPHQWH�SRUTXH�DV�SHVVRDV�QmR�VmR�RV�DJHQWHV�WRWDOPHQWH
HJRtVWDV� TXH� D� HFRQRPLD� GR� OLYUH� PHUFDGR� DFUHGLWD� TXH� HODV� VHMDP�� 3UHFLVDPRV
SURMHWDU� XP� VLVWHPD� HFRQ{PLFR� TXH�� DR� PHVPR� WHPSR� TXH� UHFRQKHoD� TXH� DV
SHVVRDV�VmR�IUHTXHQWHPHQWH�HJRtVWDV��H[SORUH�RXWURV�PRWLYRV�KXPDQRV�H�H[WUDLD�R
TXH�Ki� GH�PHOKRU� QDV� SHVVRDV��2�PDLV� SURYiYHO� p� TXH� VH� SUHVVXSXVHUPRV�R�SLRU
FRP�UHODomR�jV�SHVVRDV��REWHUHPRV�R�TXH�Ki�GH�SLRU�QHODV�



&RPR��QmR��JHULU�XPD�HPSUHVD

(P�PHDGRV� GD� GpFDGD� GH� ������ SDUWLFLSHL� GH� XPD� FRQIHUrQFLD� QR� -DSmR� VREUH� R
´PLODJUH�GR�FUHVFLPHQWR�GR�/HVWH�$VLiWLFRµ��RUJDQL]DGD�SHOR�%DQFR�0XQGLDO��8P
GRV� ODGRV�GR�GHEDWH�HUD� IRUPDGR�SRU�SHVVRDV�FRPR�HX��TXH�DUJXPHQWDYDP�TXH�D
LQWHUYHQomR� GR� JRYHUQR� KDYLD� GHVHPSHQKDGR� XP� SDSHO� SRVLWLYR� QD� KLVWyULD� GR
/HVWH� $VLiWLFR� DR� VH� RSRU� DRV� VLQDLV� GR� PHUFDGR�� SURWHJHQGR� H� VXEVLGLDQGR
LQG~VWULDV�FRPR�DV�GR�DXWRPyYHO�H�GD�HOHWU{QLFD��$�RXWUD�IDFomR�HUD�FRPSRVWD�SHORV
HFRQRPLVWDV�TXH�DSRLDYDP�R�%DQFR�0XQGLDO��TXH�DUJXPHQWDYDP�TXH�D�LQWHUYHQomR
GR�JRYHUQR�KDYLD�VLGR��QD�PHOKRU�GDV�KLSyWHVHV��DOJR�GH�LPSRUWkQFLD�VHFXQGiULD�H�
QD�SLRU�GDV�KLSyWHVHV��KDYLD�IHLWR�PDLV�PDO�GR�TXH�EHP�DR�/HVWH�$VLiWLFR��2�PDLV
LPSRUWDQWH��DFUHVFHQWDUDP��p�TXH�PHVPR�TXH�IRVVH�YHUGDGH�TXH�R�PLODJUH�GR�/HVWH
$VLiWLFR�GHYHVVH�DOJXPD�FRLVD�j� LQWHUYHQomR�GR�JRYHUQR�� LVVR�QmR�VLJQLILFD�TXH�DV
SROtWLFDV� XWLOL]DGDV� SHORV� SDtVHV� GR� /HVWH� $VLiWLFR� SRVVDP� VHU� UHFRPHQGDGDV� SDUD
RXWURV� SDtVHV�� )RL� UHVVDOWDGR� TXH� DV� DXWRULGDGHV� GR� JRYHUQR� TXH� HODERUDP� DV
SROtWLFDV� VmR� �FRPR� WRGRV�QyV�� DJHQWHV� HJRtVWDV��PDLV� LQWHUHVVDGRV� HP�H[SDQGLU�R
VHX� SRGHU� H� SUHVWtJLR� SHVVRDLV� GR� TXH� HP�SURPRYHU� RV� LQWHUHVVHV� QDFLRQDLV��(OHV
DUJXPHQWDUDP�TXH�D�LQWHUYHQomR�GR�JRYHUQR�IXQFLRQDYD�QR�/HVWH�$VLiWLFR�SRUTXH�
SRU� PRWLYRV� KLVWyULFRV�� HOHV� WLQKDP� EXURFUDWDV� H[FHSFLRQDOPHQWH� DOWUXtVWDV� H
FDSD]HV��R�TXH�QmR�SUHFLVDPRV�GHWDOKDU�DTXL���$Wp�PHVPR�DOJXQV�GRV�HFRQRPLVWDV
TXH�GHIHQGLDP�XP�SDSHO�DWLYR�SDUD�R�JRYHUQR�DGPLWLUDP�HVVH�SRQWR�
$R�RXYLU�HVVH�GHEDWH��XP�FDYDOKHLUR�MDSRQrV�GH�DSDUrQFLD�GLVWLQWD�TXH�HVWDYD�QD

DXGLrQFLD�OHYDQWRX�D�PmR��$SUHVHQWDQGR�VH�FRPR�XP�GRV�DOWRV�H[HFXWLYRV�GD�.REH
6WHHO��QD�pSRFD�R�TXDUWR�PDLRU�SURGXWRU�GH�DoR�GR�-DSmR��R�FDYDOKHLUR�UHSUHHQGHX
RV� HFRQRPLVWDV� SRU� LQWHUSUHWDU� HUURQHDPHQWH� D� QDWXUH]D� GD� EXURFUDFLD� PRGHUQD�
TXHU�D�GR�JRYHUQR��TXHU�D�GR�VHWRU�SULYDGR�
2�H[HFXWLYR�GD�.REH�6WHHO�GLVVH��p�FODUR�TXH�HX�R�HVWRX�SDUDIUDVHDQGR���´6LQWR

PXLWR�GL]HU�LVWR��PDV�YRFrV��HFRQRPLVWDV��QmR�HQWHQGHP�FRPR�R�PXQGR�IXQFLRQD�
7HQKR� XP� GRXWRUDGR� HP� PHWDOXUJLD� H� WUDEDOKR� QD� .REH� 6WHHO� Ki� TXDVH� WUrV
GpFDGDV�� GH� PRGR� TXH� WHQKR� DOJXP� FRQKHFLPHQWR� GD� IDEULFDomR� GR� DoR�� 1R
HQWDQWR�� D� PLQKD� HPSUHVD� p� KRMH� WmR� JUDQGH� H� FRPSOH[D� TXH� QHP� PHVPR� HX
FRPSUHHQGR�PDLV�GR�TXH�D�PHWDGH�GDV�FRLVDV�TXH�HVWmR�DFRQWHFHQGR�GHQWUR�GHOD�
4XDQWR�DRV�RXWURV�H[HFXWLYRV�³�FRP�IRUPDomR�HP�FRQWDELOLGDGH�H�PDUNHWLQJ�³
HOHV� UHDOPHQWH� QmR� WHP� PXLWR� FRQKHFLPHQWR� GDV� FRLVDV�� $SHVDU� GLVVR�� D� QRVVD
GLUHWRULD� DSURYD� URWLQHLUDPHQWH� D�PDLRULD� GRV� SURMHWRV� DSUHVHQWDGRV� SHORV� QRVVRV
IXQFLRQiULRV�� SRUTXH� DFUHGLWDPRV� TXH� HOHV� WUDEDOKDP� SHOR� EHP� GD� HPSUHVD�� 6H



SDUWtVVHPRV�GR�SULQFtSLR�TXH�WRGR�PXQGR�Vy�SHQVD�HP�SURPRYHU�RV�VHXV�SUySULRV
LQWHUHVVHV�H�TXHVWLRQiVVHPRV�R�WHPSR�WRGR�RV�PRWLYRV�GRV�QRVVRV�IXQFLRQiULRV��D
HPSUHVD� SDUDULD� GH� IXQFLRQDU�� SRLV� SDVVDUtDPRV� WRGR� R� QRVVR� WHPSR� DQDOLVDQGR
SURSRVWDV� TXH� QD� UHDOLGDGH� QmR� HQWHQGHPRV�� e� VLPSOHVPHQWH� LPSRVVtYHO
DGPLQLVWUDU� XPD� JUDQGH� RUJDQL]DomR� EXURFUiWLFD�� VHMD� HOD� D� .REH� 6WHHO� RX� R
JRYHUQR��VH�SDUWLUPRV�GR�SULQFtSLR�TXH�WRGR�PXQGR�Vy�SHQVD�HP�VL�PHVPR�µ
(VVH� p� DSHQDV� XP� UHODWR� LQWHUHVVDQWH�� PDV� p� XP� GHSRLPHQWR� SRGHURVR� GDV

OLPLWDo}HV� GD� WHRULD� HFRQ{PLFD� FRQYHQFLRQDO�� D� TXDO� SUHVVXS}H� TXH� R� LQWHUHVVH
SHVVRDO�p�D�~QLFD�PRWLYDomR�KXPDQD�TXH�FRQWD��9RX�GHVHQYROYHU�R�PHX�UDFLRFtQLR�

$oRXJXHLURV�H�SDGHLURV�HJRtVWDV

$�HFRQRPLD�GH�OLYUH�PHUFDGR�SDUWH�GR�SULQFtSLR�TXH�WRGRV�RV�DJHQWHV�HFRQ{PLFRV
VmR� HJRtVWDV�� FRPR� IRL� UHVXPLGR� QD� DYDOLDomR� GH�$GDP� 6PLWK� GR� DoRXJXHLUR�� GR
FHUYHMHLUR�H�GR�SDGHLUR��$�EHOH]D�GR�VLVWHPD�GH�PHUFDGR��VXVWHQWDP�RV�GHIHQVRUHV
GHVVD� HFRQRPLD�� p� TXH� HOH� FDQDOL]D� R� TXH� SDUHFH� VHU� R� SLRU� DVSHFWR� GD� QDWXUH]D
KXPDQD� ³� R� HJRtVPR�� RX� D� JDQkQFLD�� VH� YRFr� SUHIHULU� ³� WUDQVIRUPDQGR� HVVD
WHQGrQFLD�HP�XPD�FRLVD�SURGXWLYD�H�VRFLDOPHQWH�EHQpILFD�
7HQGR� HP� YLVWD� D� VXD� QDWXUH]D� HJRtVWD�� RV� GRQRV� GH� ORMDV� WHQWDUmR� FREUDU� GH

YRFr� XP� SUHoR� DOWR� GHPDLV�� RV� WUDEDOKDGRUHV� WHQWDUmR� DR� Pi[LPR� IXJLU� j
UHVSRQVDELOLGDGH�QR� WUDEDOKR�H�RV�JHVWRUHV�SURILVVLRQDLV� WHQWDUmR�PD[LPL]DU�R� VHX
VDOiULR�H�SUHVWtJLR�HP�YH]�GRV�OXFURV��Mi�TXH�HVWHV�YmR�SDUD�RV�DFLRQLVWDV�H�QmR�SDUD
HOHV�� 1R� HQWDQWR�� D� IRUoD� GR� PHUFDGR� FRORFDUi� UtJLGRV� OLPLWHV�� RX� DWp� PHVPR
HOLPLQDUi� SRU� FRPSOHWR�� HVVH� WLSR� GH� FRPSRUWDPHQWR�� RV� GRQRV� GH� ORMD� QmR� R
HQJDQDUmR�VH�WLYHUHP�XP�FRQFRUUHQWH�SUy[LPR��RV�WUDEDOKDGRUHV�QmR�RXVDUmR�ID]HU
FRUSR� PROH� VH� VRXEHUHP� TXH� SRGHP� VHU� IDFLOPHQWH� VXEVWLWXtGRV�� RV� JHVWRUHV
FRQWUDWDGRV� QmR� FRQVHJXLUmR� HQJDQDU� RV� DFLRQLVWDV� VH� RSHUDUHP� HP� XP� YLJRURVR
PHUFDGR�GH� Do}HV�� TXH�JDUDQWLUi�TXH�RV� JHVWRUHV�TXH�JHUDUHP� OXFURV�PDLV�EDL[RV�
GLPLQXLQGR�DVVLP�R�SUHoR�GDV�Do}HV��FRUUHUmR�R�ULVFR�GH�SHUGHU�R�HPSUHJR�Mi�TXH�R
FRQWUROH�DFLRQiULR�GD�VXD�HPSUHVD�VHUi�WRPDGR�SRU�RXWUD��3DUD�RV�HFRQRPLVWDV�TXH
GHIHQGHP�R�OLYUH�PHUFDGR��DV�DXWRULGDGHV�S~EOLFDV�³�RV�SROtWLFRV�H�RV�EXURFUDWDV
GR�JRYHUQR�³�DSUHVHQWDP�XP�GHVDILR�HVSHFLDO� VRE�HVVH�DVSHFWR��$�VXD�EXVFD�GR
LQWHUHVVH� SHVVRDO� QmR� SRGH� VHU� UHIUHDGD� HP� XP� JUDX� VLJQLILFDWLYR� SRUTXH� HVVDV
SHVVRDV�QmR�HVWmR�VXMHLWDV�j�GLVFLSOLQD�GR�PHUFDGR��'H�IDWR��RV�SROtWLFRV�HQIUHQWDP
DOJXPD�FRQFRUUrQFLD�XQV�GRV�RXWURV��PDV�DV�HOHLo}HV� WrP�OXJDU� WmR�UDUDPHQWH�TXH



RV� VHXV� HIHLWRV� GLVFLSOLQDUHV� VmR� OLPLWDGRV�� 3RU� FRQVHJXLQWH�� HOHV� WrP� DPSODV
RSRUWXQLGDGHV�GH�SHUVHJXLU�SROtWLFDV�TXH�DXPHQWHP�R�VHX�SRGHU�H�D�VXD�ULTXH]D��j
FXVWD� GD� SURVSHULGDGH� QDFLRQDO�� 4XDQGR� VH� WUDWD� GH� EXURFUDWDV� GH� FDUUHLUD�� DV
RSRUWXQLGDGHV�GH�SHUVHJXLU�RV�LQWHUHVVHV�HJRtVWDV�VmR�DLQGD�PDLRUHV��0HVPR�TXH�RV
VHXV� OtGHUHV� SROtWLFRV�� RV� SROtWLFRV�� WHQWHP� REULJi�ORV� D� LPSOHPHQWDU� SROtWLFDV� TXH
DWHQGDP� D� H[LJrQFLDV� HOHLWRUDLV�� HOHV� VHPSUH� SRGHP� FRQIXQGLU� H� PDQLSXODU� RV
SROtWLFRV��FRPR�IRL�EULOKDQWHPHQWH�UHWUDWDGR�QD�VpULH�F{PLFD�GD�%%&�<HV��0LQLVWHU�H
QD�VXD�FRQWLQXDomR��<HV��3ULPH�0LQLVWHU��$OpP�GLVVR��DR�FRQWUiULR�GRV�SROtWLFRV��HVVHV
EXURFUDWDV� GH� FDUUHLUD� WrP� XPD� VHJXUDQoD� QR� HPSUHJR� HOHYDGD�� RX� DWp� PHVPR
YLWDOtFLD��GH�PRGR�TXH�SRGHP�DJXDUGDU�R�ILP�GR�PDQGDWR�GRV�VHXV�OtGHUHV�SROtWLFRV
VLPSOHVPHQWH�SURWHODQGR�DV�FRLVDV��(VVH�HUD�R�SRQWR�FUXFLDO�GDV�SUHRFXSDo}HV�TXH
RV�HFRQRPLVWDV�GR�%DQFR�0XQGLDO�HVWDYD�H[SUHVVDQGR�QD�FRQIHUrQFLD�QR�-DSmR�TXH
PHQFLRQHL�QR�LQtFLR�GHVWH�WH[WR�
3RU� FRQVHJXLQWH�� RV� HFRQRPLVWDV� TXH�GHIHQGHP�R� OLYUH�PHUFDGR� UHFRPHQGDP

TXH� D� SDUWH� GD� HFRQRPLD� FRQWURODGD� SHORV� SROtWLFRV� H� EXURFUDWDV� GHYHULD� VHU
PLQLPL]DGD��$� GHVUHJXODPHQWDomR� H� D� SULYDWL]DomR�� D� SDUWLU� GHVVH� SRQWR� GH� YLVWD�
DOpP� GH� VHU� HFRQRPLFDPHQWH� HILFD]HV� WDPEpP� VmR� SROLWLFDPHQWH� VHQVDWDV�� Mi� TXH
PLQLPL]DP� D� SRVVLELOLGDGH� GH� TXH� DV� DXWRULGDGHV� S~EOLFDV� SRVVDP� XVDU� R� HVWDGR
FRPR� XP� LQVWUXPHQWR� SDUD� SURPRYHU� RV� VHXV� LQWHUHVVHV� SHVVRDLV�� j� FXVWD� GR
S~EOLFR� HP� JHUDO�� $OJXQV� ³� TXH� SHUWHQFHP� j� FKDPDGD� HVFROD� GD� ´1RYD
$GPLQLVWUDomR�3~EOLFDµ�³�YmR�DLQGD�PDLV�DOpP�H�UHFRPHQGDP�TXH�D�DGPLQLVWUDomR
GR� SUySULR� JRYHUQR� GHYHULD� VHU� H[SRVWD� jV� IRUoDV�PDLV� DPSODV� GR�PHUFDGR�� XPD
XWLOL]DomR�PDLV�DJUHVVLYD�GH�SDJDPHQWR�UHODFLRQDGR�FRP�R�GHVHPSHQKR�H�FRQWUDWRV
GH�FXUWR�SUD]R�SDUD�RV�EXURFUDWDV��XPD�WHUFHLUL]DomR�PDLV�IUHTXHQWH�GRV�VHUYLoRV�GR
JRYHUQR��XP�LQWHUFkPELR�PDLV�DWLYR�GH�SHVVRDO�HQWUH�R�VHWRU�S~EOLFR�H�R�SULYDGR�

3RGHPRV�QmR�VHU�DQMRV��PDV���

$�KLSyWHVH� GR� LQGLYLGXDOLVPR� HJRtVWD�� TXH� VH� VLWXD� QD� EDVH� GD� HFRQRPLD� GR� OLYUH
PHUFDGR��WHP�XPD�JUDQGH�UHVVRQkQFLD�FRP�DV�QRVVDV�H[SHULrQFLDV�SHVVRDLV��7RGRV
Mi� IRPRV� HQJDQDGRV� SRU� QHJRFLDQWHV� LQHVFUXSXORVRV�� VHMD� R� IUXWHLUR� TXH� FRORFRX
DOJXPDV� DPHL[DV� SRGUHV� QR� IXQGR� GD� HPEDODJHP� RX� R� IDEULFDQWH� GH� LRJXUWH� TXH
H[DJHURX�HQRUPHPHQWH�RV�EHQHItFLRV�GRV�VHXV�SURGXWRV�SDUD�D�VD~GH��&RQKHFHPRV
XP�Q~PHUR�H[FHVVLYR�GH�SROtWLFRV�FRUUXSWRV�H�EXURFUDWDV�SUHJXLoRVRV�SDUD�DFUHGLWDU
TXH�WRGRV�RV�IXQFLRQiULRV�S~EOLFRV�Vy�SHQVDP�HP�VHUYLU�DR�S~EOLFR��4XDVH� WRGRV



QyV�� HX� LQFOXVLYH�� Mi� IXJLPRV� GD� UHVSRQVDELOLGDGH� QR� WUDEDOKR� H� DOJXQV� GH� QyV
ILFDPRV� GHFHSFLRQDGRV� FRP� FROHJDV�PDLV� MRYHQV� H� DVVLVWHQWHV� TXH� DSUHVHQWDP� RV
PDLV� GLIHUHQWHV� WLSRV� GH� GHVFXOSDV� SDUD� QmR� WUDEDOKDU� FRP� VHULHGDGH��$OpP�GLVVR�
VHJXQGR�DV�QRWtFLDV�TXH�OHPRV�H�RXYLPRV�KRMH�HP�GLD�VREUH�JHVWRUHV�SURILVVLRQDLV�
DWp�PHVPR�RV�VXSRVWRV�GHIHQVRUHV�GRV�LQWHUHVVHV�GRV�DFLRQLVWDV�FRPR�-DFN�:HOFK
GD�*(�H�5LFN�:DJRQHU�GD�*0��QmR�HVWDYDP�UHDOPHQWH�HPSHQKDGRV�HP�ID]HU�R�TXH
HUD�PHOKRU�SDUD�RV�DFLRQLVWDV�
7XGR� LVVR� p� YHUGDGH�� (QWUHWDQWR�� WDPEpP� WHPRV� PXLWDV� HYLGrQFLDV� ³� QmR

DSHQDV� UHODWRV� GH� FDVRV� LVRODGRV�� PDV� VLP� HYLGrQFLDV� VLVWHPiWLFDV� ³� TXH
GHPRQVWUDP� TXH� R� LQWHUHVVH� SHVVRDO� QmR� p� D� ~QLFD� PRWLYDomR� TXH� LPSRUWD�� DWp
PHVPR� QD� QRVVD� YLGD� HFRQ{PLFD�� 2� DXWRLQWHUHVVH� p�� VHP� G~YLGD�� H[WUHPDPHQWH
LPSRUWDQWH�� PDV� R� QRVVR� FRPSRUWDPHQWR� jV� YH]HV� WHP� RULJHP� HP� PRWLYRV� DWp
PHVPR�PDLV�LPSRUWDQWHV�GR�TXH�R�HJRtVPR��FRPR��SRU�H[HPSOR��D�KRQHVWLGDGH��D
GLJQLGDGH�� R� DOWUXtVPR�� R� DPRU�� D� FRPSUHHQVmR�� D� FRQILDQoD�� R� VHQVR�GR�GHYHU�� D
VROLGDULHGDGH��D�OHDOGDGH��R�HVStULWR�S~EOLFR��R�SDWULRWLVPR�H�DVVLP�SRU�GLDQWH�>��@
2�QRVVR�H[HPSOR�DQWHULRU�GD�.REH�6WHHO�PRVWUD�FRPR�HPSUHVDV�EHP�VXFHGLGDV

VmR�JHULGDV�FRP�EDVH�QD�FRQILDQoD�H�QD� OHDOGDGH��HP�YH]�GH�QD�GHVFRQILDQoD�H�QR
HJRtVPR�� 6H� YRFr� DFKD�TXH� HVVH� p� XP�H[HPSOR�SHFXOLDU� GH�XP�SDtV� GH� ´IRUPLJDV
RSHUiULDVµ�TXH�UHSULPH�D� LQGLYLGXDOLGDGH�FRQWUD�D�QDWXUH]D�KXPDQD��DEUD�TXDOTXHU
OLYUR� VREUH� OLGHUDQoD� HPSUHVDULDO� RX� D� DXWRELRJUDILD� GH� TXDOTXHU� HPSUHViULR
SXEOLFDGD� QR� 2FLGHQWH� H� YHMD� R� TXH� HOHV� GL]HP�� (OHV� GL]HP� TXH� YRFr� SUHFLVD
GHVFRQILDU�GDV�SHVVRDV�H�REVHUYi�ODV�R�WHPSR�WRGR�SDUD�TXH�QmR�VHMDP�LQGROHQWHV�H
GHVRQHVWDV"� 1mR�� HOHV� SURYDYHOPHQWH� IDODP� SULQFLSDOPHQWH� D� UHVSHLWR� GH� FRPR
´HVWDEHOHFHU�XP�YtQFXORµ�FRP�RV�IXQFLRQiULRV��PXGDU�D�PDQHLUD�FRPR�HOHV�YHHP�DV
FRLVDV�� LQVSLUi�ORV� H� SURPRYHU� R� WUDEDOKR� HP� HTXLSH� HQWUH� HOHV�� 2V� ERQV
DGPLQLVWUDGRUHV� VDEHP�TXH�DV�SHVVRDV�QmR� VmR� URE{V�HJRtVWDV� FRP�IDOWD�GH�YLVmR�
(OHV�VDEHP�TXH�HODV�WrP�XP�ODGR�´ERPµ�H�XP�ODGR�´PDXµ��H�TXH�R�VHJUHGR�GD�ERD
DGPLQLVWUDomR�UHVLGH�HP�LQWHQVLILFDU�R�SULPHLUR�H�DWHQXDU�R�~OWLPR�
2XWUR� ERP� H[HPSOR� TXH� LOXVWUD� D� FRPSOH[LGDGH� GD� PRWLYDomR� KXPDQD� p� D

SUiWLFD� GD� ´RSHUDomR�SDGUmRµ� RX� ´RSHUDomR� WDUWDUXJDµ�� QD� TXDO� RV� WUDEDOKDGRUHV
GHVDFHOHUDP� D� SURGXomR� VHJXLQGR� ULJRURVDPHQWH� DV� UHJUDV� TXH� UHJXODPHQWDP� DV
VXDV�WDUHIDV��9RFr�SRGHUi�VH�SHUJXQWDU�FRPR�RV�WUDEDOKDGRUHV�SRGHP�SUHMXGLFDU�R
HPSUHJDGRU� WUDEDOKDQGR� GH� DFRUGR� FRP� DV� UHJUDV�� 1R� HQWDQWR�� HVVH� PpWRGR� GH
JUHYH�SDUFLDO�³�WDPEpP�FRQKHFLGR�FRPR�´JUHYH�LWDOLDQDµ��H�FRPR�´VFLRSHUR�ELDQFRµ�
RX�´JUHYH�EUDQFDµ��SHORV�SUySULRV�LWDOLDQRV��³�VDELGDPHQWH�UHGX]�D�SURGXomR�GH���
D� ����� ,VVR� DFRQWHFH� SRUTXH� QHP� WXGR� SRGH� VHU� HVSHFLILFDGR� QR� FRQWUDWR� GH



WUDEDOKR� �DV� UHJUDV�� H�� SRUWDQWR�� WRGRV� RV� SURFHVVRV� GH� SURGXomR� VH� DSRLDP
H[SUHVVLYDPHQWH� QD� ERD� YRQWDGH� GRV� WUDEDOKDGRUHV� GH� ID]HU� FRLVDV� DGLFLRQDLV� TXH
QmR�VmR�H[LJLGDV�HP�FRQWUDWR�RX�WHU� LQLFLDWLYDV�H�SHJDU�DWDOKRV�D�ILP�GH�DJLOL]DU�DV
FRLVDV�� TXDQGR� DV� UHJUDV� VmR� H[FHVVLYDPHQWH� LQF{PRGDV�� $V� PRWLYDo}HV� SRU� WUiV
GHVVH� FRPSRUWDPHQWR� DOWUXtVWD� GRV� WUDEDOKDGRUHV� YDULDP�� SRGHQGR� VHU� DPRU� SHOR
HPSUHJR��RUJXOKR�GD�VXD�FDSDFLGDGH�SHVVRDO��GLJQLGDGH��VROLGDULHGDGH�SDUD�FRP�RV
FROHJDV�� FRQILDQoD� QRV� DOWRV� H[HFXWLYRV� RX� OHDOGDGH� SDUD� FRP� D� HPSUHVD�� 0DV� D
FRQFOXVmR� ILQDO� p� TXH� DV� HPSUHVDV�� H� SRUWDQWR� D� QRVVD� HFRQRPLD�� ILFDULDP
SDUDOLVDGDV� VH� DV� SHVVRDV� DJLVVHP� GH� XPD� PDQHLUD� WRWDOPHQWH� HJRtVWD�� FRPR� D
HFRQRPLD�GH�OLYUH�PHUFDGR�SUHVVXS}H�TXH�HODV�DMDP�
3RU�QmR�FRPSUHHQGHU�D�QDWXUH]D�FRPSOH[D�GD�PRWLYDomR�GRV�WUDEDOKDGRUHV��RV

FDSLWDOLVWDV� GD� DQWLJD� HUD� GH� SURGXomR� HP� PDVVD� DFKDYDP� TXH�� DR� SULYDU
FRPSOHWDPHQWH�RV�WUDEDOKDGRUHV�GD�OLEHUGDGH�GH�DomR�FRP�UHODomR�j�YHORFLGDGH�H�j
LQWHQVLGDGH� GR� VHX� WUDEDOKR�� H� SRUWDQWR� GD� FDSDFLGDGH� GH� ´HQURODUµ�� D� FRUUHLD
WUDQVSRUWDGRUD� PD[LPL]DULD� D� SURGXWLYLGDGH� GHOHV�� 1R� HQWDQWR�� FRPR� HVVHV
FDSLWDOLVWDV�ORJR�GHVFREULUDP��DR�VH�YHU�SULYDGRV�GD�VXD�DXWRQRPLD�H�GLJQLGDGH��RV
WUDEDOKDGRUHV� UHDJLUDP� WRUQDQGR�VH� SDVVLYRV�� GHVFXLGDGRV� H� DWp� PHVPR� SRXFR
GLVSRVWRV�D�FRRSHUDU��'HVVH�PRGR��FRPHoDQGR�SHOD�(VFROD�GDV�5HODo}HV�+XPDQDV
TXH�VXUJLX�QD�GpFDGD�GH�������TXH�UHVVDOWRX�D�QHFHVVLGDGH�GD�ERD�FRPXQLFDomR�FRP
RV� WUDEDOKDGRUHV�� EHP� FRPR� HQWUH� HOHV�� HPHUJLUDP� PXLWDV� DERUGDJHQV
DGPLQLVWUDWLYDV� TXH� HQIDWL]DP� D� FRPSOH[LGDGH� GD� PRWLYDomR� KXPDQD� H� VXJHUHP
PDQHLUDV�GH� WUD]HU�j� WRQD�R�TXH�Ki�GH�PHOKRU�QRV� WUDEDOKDGRUHV��2�DSRJHX�GHVVD
DERUGDJHP�p�R�FKDPDGR�´VLVWHPD�MDSRQrV�GH�SURGXomRµ��jV�YH]HV�FRQKHFLGR�FRPR
R�´VLVWHPD�7R\RWD�GH�SURGXomRµ���TXH�WLUD�SDUWLGR�GD�ERD�YRQWDGH�H�GD�FULDWLYLGDGH
GRV� WUDEDOKDGRUHV�� FRQIHULQGR�OKHV� UHVSRQVDELOLGDGHV� H� FRQILDQGR� QHOHV� FRPR
DJHQWHV�PRUDLV��1R�VLVWHPD�MDSRQrV��RV�WUDEDOKDGRUHV�GHWrP�XP�FRQVLGHUiYHO�JUDX
GH� FRQWUROH� VREUH� D� OLQKD� GH� SURGXomR�� (OHV� WDPEpP� VmR� LQFHQWLYDGRV� D� ID]HU
VXJHVW}HV� SDUD� R� DSULPRUDPHQWR� GR� SURFHVVR� GH� SURGXomR�� (VVD� DERUGDJHP
SRVVLELOLWRX�TXH�DV� HPSUHVDV� MDSRQHVDV� DOFDQoDVVHP�XPD� WDO� HILFLrQFLD� H�TXDOLGDGH
GH�SURGXomR�TXH�KRMH�PXLWDV�FRPSDQKLDV�QmR�MDSRQHVDV�DV�HVWmR�LPLWDQGR��3RU�QmR
SUHVVXSRU� R� SLRU� FRP� UHODomR� DRV� VHXV� WUDEDOKDGRUHV�� DV� HPSUHVDV� MDSRQHVDV
H[WUDtUDP�R�TXH�Ki�GH�PHOKRU�QHOHV�

2�FRPSRUWDPHQWR�PRUDO�p�XPD�LOXVmR�GH�yWLFD"



$VVLP��VH�YRFr�ROKDU�j�VXD�YROWD�H�SHQVDU�XP�SRXFR��SHUFHEHUi�TXH�R�PXQGR�SDUHFH
UHSOHWR�GH�FRPSRUWDPHQWRV�PRUDLV�TXH�FRQWUDULDP�DV�VXSRVLo}HV�GRV�HFRQRPLVWDV
TXH� GHIHQGHP� R� OLYUH� PHUFDGR�� 4XDQGR� VmR� FRQIURQWDGRV� FRP� HVVHV
FRPSRUWDPHQWRV�� HVVHV� HFRQRPLVWDV� IUHTXHQWHPHQWH� RV� GHVFDUWDP� FRPR� VHQGR
´LOXV}HV� GH� yWLFDµ�� 6H� DV� SHVVRDV� GmR� D� LPSUHVVmR� GH� HVWDU� WHQGR� XP
FRPSRUWDPHQWR� PRUDO�� DUJXPHQWDP� HOHV�� p� DSHQDV� SRUTXH� RV� REVHUYDGRUHV� QmR
HQ[HUJDP�DV�UHFRPSHQVDV�H�VDQo}HV�RFXOWDV�D�TXH�HODV�HVWmR�UHDJLQGR�
'H� DFRUGR� FRP� HVVD� OLQKD� GH� UDFLRFtQLR�� DV� SHVVRDV� SHUPDQHFHP� VHPSUH

HJRtVWDV��6H�HODV�WrP�XP�FRPSRUWDPHQWR�PRUDO��QmR�p�SRUTXH�DFUHGLWHP�QR�FyGLJR
PRUDO�HP�VL�PDV�SRUTXH�HVVH�WLSR�GH�FRPSRUWDPHQWR�PD[LPL]D�DV�UHFRPSHQVDV�H
PLQLPL]D�DV�SXQLo}HV�SDUD�HODV�VRE�R�DVSHFWR�SHVVRDO��3RU�H[HPSOR��VH�QHJRFLDQWHV
VH�DEVWrP�GH�WUDSDFHDU�PHVPR�QD�DXVrQFLD�GH�XPD�FRHUomR�OHJDO�RX�GH�FRQFRUUHQWHV
SURQWRV� SDUD� URXEDU� R� QHJyFLR� GHOHV�� LVVR� QmR� VLJQLILFD� TXH� HOHV� DFUHGLWHP� QD
KRQHVWLGDGH�� (OHV� DJHP� GHVVD�PDQHLUD� SRUTXH� VDEHP� TXH� D� UHSXWDomR� GH� VHU� XP
QHJRFLDQWH� KRQHVWR� DWUDL� PDLV� FOLHQWHV�� 2X� PXLWRV� WXULVWDV� TXH� WrP� XP� PDX
FRPSRUWDPHQWR�QmR� IDULDP�R�PHVPR�HP�FDVD�� QmR�SRUTXH�GH� UHSHQWH� VH� WRUQHP
SHVVRDV�GLJQDV�TXDQGR�YROWDP�SDUD�FDVD��PDV�SRUTXH�GHL[DP�GH�WHU�R�DQRQLPDWR�GR
WXULVWD� H� SDVVDP�� SRUWDQWR�� D� WHU� PHGR� GH� VHU� FULWLFDGDV� RX� PDUJLQDOL]DGDV� SRU
SHVVRDV�TXH�FRQKHFHP�H�TXH�VmR�LPSRUWDQWHV�SDUD�HODV�
(VVDV� DILUPDo}HV� HQFHUUDP� DOJXPD� YHUGDGH�� ([LVWHP�� GH� IDWR�� UHFRPSHQVDV� H

VDQo}HV� VXWLV� TXH� QmR� VmR� YLVtYHLV� GH� LPHGLDWR�� H� DV� SHVVRDV� UHDJHP� D� HODV�
(QWUHWDQWR��HVVD�OLQKD�GH�UDFLRFtQLR�QmR�IXQFLRQD�QR�ILQDO�
2� IDWR� p� TXH�� PHVPR� TXDQGR� QmR� H[LVWHP� HP� DomR� PHFDQLVPRV� RFXOWRV� GH

UHFRPSHQVD�H�VDQomR��PXLWRV�GH�QyV�QRV�FRPSRUWDPRV�KRQHVWDPHQWH��3RU�TXH��SRU
H[HPSOR��DV�SHVVRDV�³�RX�SHOR�PHQRV�DTXHODV�TXH�FRQVHJXHP�FRUUHU�PXLWR�³�QmR
VDHP�FRUUHQGR� VHP�SDJDU� D� FRUULGD�GR� Wi[L">��@�2�PRWRULVWD�GR� Wi[L� QmR�SRGH� LU
PXLWR� ORQJH�QD�VXD�SHUVHJXLomR�� Mi�TXH�QmR�SRGH�DEDQGRQDU�R� Wi[L�GXUDQWH�PXLWR
WHPSR��6H�YRFr�PRUD�HP�XPD�JUDQGH�FLGDGH��D�FKDQFH�GH�YRFr�HQFRQWUDU�GH�QRYR�R
PHVPR�PRWRULVWD�p�TXDVH�QXOD��GH�PRGR�TXH�QHP�PHVPR�SUHFLVD�WHU�PHGR�GH�TXH
R�PRWRULVWD�SRVVD�UHWDOLDU�GH�DOJXPD�PDQHLUD�QR�IXWXUR��&RQVLGHUDQGR�VH�WXGR�LVVR�
p�UHDOPHQWH�H[WUDRUGLQiULR�TXH�WmR�SRXFDV�SHVVRDV�QmR�IXMDP�GHSRLV�GH�XPD�FRUULGD
GH�Wi[L��2XWUR�H[HPSOR�p�TXH�HP�XPD�YLDJHP�GH�IpULDV�DR�H[WHULRU��YRFr�SRGH�WHU
HQFRQWUDGR�XP�PHFkQLFR�RX�XP�YHQGHGRU�DPEXODQWH�TXH�QmR�R� WHQKD�HQJDQDGR�
PHVPR�TXH�QmR�KRXYHVVH�QHQKXPD�PDQHLUD�GH�YRFr�UHFRPSHQVi�OR�HVSDOKDQGR�DRV
TXDWUR�YHQWRV�TXH�HOH�HUD�KRQHVWR�³�R�TXH�p�SDUWLFXODUPHQWH�GLItFLO�TXDQGR�YRFr
QmR�FRQVHJXH�QHP�PHVPR�VROHWUDU�R�QRPH� WXUFR�GD�RILFLQD�RX�TXDQGR�D�PXOKHU



FDPERMDQD� TXH� YHQGH�PDFDUUmR� QD� UXD�� FXMR� QRPH� YRFr� QHP�PHVPR� VH� OHPEUD�
WDOYH]�QHP�PHVPR�ILTXH�QR�PHVPR�OXJDU�WRGRV�RV�GLDV�
2� PDLV� LPSRUWDQWH� p� TXH�� HP� XP� PXQGR� KDELWDGR� SRU� SHVVRDV� HJRtVWDV�� R

PHFDQLVPR� LQYLVtYHO� GD� UHFRPSHQVD�VDQomR� QmR� SRGH� H[LVWLU�� 2� SUREOHPD� p� TXH
UHFRPSHQVDU� H� SXQLU� RXWUDV� SHVVRDV� SHOR� VHX� FRPSRUWDPHQWR� Vy� FXVWD� WHPSR� H
HQHUJLD� SDUD� DV� SHVVRDV� TXH� HVWmR� WRPDQGR� HVVDV� PHGLGDV�� DR� SDVVR� TXH� RV
EHQHItFLRV�RULXQGRV�GH�PHOKRUHV�SDGU}HV�GH�FRPSRUWDPHQWR�DEDUFDP�WRGR�PXQGR�
9ROWDQGR� DRV� QRVVRV� H[HPSORV� DQWHULRUHV�� VH� YRFr�� QD� FRQGLomR� GH�PRWRULVWD� GH
Wi[L��TXLVHU�SHUVHJXLU� H� HVSDQFDU�XP�SDVVDJHLUR�TXH� WHQKD� IXJLGR� VHP�SDJDU��YRFr
SRGHUi�FRUUHU�R�ULVFR�GH�VHU�PXOWDGR�SRU�HVWDFLRQDPHQWR�LUUHJXODU�RX�DWp�PHVPR�WHU
R�VHX�Wi[L�DUURPEDGR��0DV�TXDO�p�D�FKDQFH�GH�YRFr�VHU�EHQHILFLDGR�SHOD�PHOKRUD�GR
SDGUmR�GH�FRPSRUWDPHQWR�GHVVH�SDVVDJHLUR��TXH�YRFr�WDOYH]�QXQFD�PDLV�HQFRQWUH"
9RFr� JDVWDULD� WHPSR� H� HQHUJLD� SDUD� HVSDOKDU� D� QRWtFLD� GH� TXH� DTXHOD� RILFLQD� QD
7XUTXLD�p�KRQHVWD�H�ID]�XP�ERP�WUDEDOKR��PDV�SRU�TXH�YRFr�GHYHULD�ID]HU� LVVR�VH
SURYDYHOPHQWH�QXQFD�PDLV�LUi�YROWDU�jTXHOD�SDUWH�GR�PXQGR"�3RUWDQWR��QD�FRQGLomR
GH� XPD� SHVVRD� HJRtVWD�� YRFr� HVSHUD� TXH� DOJXpP� VHMD� WROR� R� EDVWDQWH� SDUD� JDVWDU
WHPSR�H�HQHUJLD�DSOLFDQGR�D�MXVWLoD�SULYDGD�D�SDVVDJHLURV�GH�Wi[L�SUREOHPiWLFRV�RX�D
ORQJtQTXDV�RILFLQDV�PHFkQLFDV��HP�YH]�GH�SDJDU�YRFr�PHVPR�RV�FXVWRV��(QWUHWDQWR�
VH� WRGR�PXQGR� IRVVH� HJRtVWD� FRPR� YRFr�� WRGR�PXQGR� DJLULD� FRPR� YRFr�� &RPR
UHVXOWDGR��QLQJXpP�UHFRPSHQVDULD�H�SXQLULD�RXWUDV�SHVVRDV�GHYLGR�DR�ERP�RX�PDX
FRPSRUWDPHQWR� GHODV�� (P� RXWUDV� SDODYUDV�� RV� PHFDQLVPRV� LQYLVtYHLV� GH
UHFRPSHQVDV�H�VDQo}HV�TXH�RV�HFRQRPLVWDV�TXH�GHIHQGHP�R�OLYUH�PHUFDGR�DILUPDP
FULDU�D�LOXVmR�GH�yWLFD�GD�PRUDOLGDGH�Vy�SRGHP�H[LVWLU�SRUTXH�QmR�VRPRV�RV�DJHQWHV
DPRUDLV�TXH�HVVHV�HFRQRPLVWDV�DILUPDP�TXH�VRPRV�
$� PRUDOLGDGH� QmR� p� XPD� LOXVmR� GH� yWLFD�� 4XDQGR� DV� SHVVRDV� DJHP� GH� XPD

PDQHLUD�QmR�HJRtVWD�³�VHMD�GHL[DQGR�GH�URXEDU�RV�FOLHQWHV��WUDEDOKDQGR�DUGXDPHQWH
DSHVDU�GH�QLQJXpP�DV�HVWDU�REVHUYDQGR�RX� UHFXVDQGR�SURSLQDV�PHVPR�VHQGR�XP
IXQFLRQiULR�S~EOLFR�PDO� UHPXQHUDGR�³�PXLWDV�GHODV��RX�DWp�PHVPR�WRGDV�HODV��R
ID]HP� SRUTXH� JHQXLQDPHQWH� DFUHGLWDP� TXH� p� D� FRLVD� FHUWD� D� VHU� IHLWD�� 2V
PHFDQLVPRV�LQYLVtYHLV�GH�UHFRPSHQVDV�H�VDQo}HV�VmR�LPSRUWDQWHV��PDV�QmR�SRGHP
H[SOLFDU� WRGRV� ³� RX�� QD� PLQKD� RSLQLmR�� QHP� PHVPR� D� PDLRULD� ³� GRV
FRPSRUWDPHQWRV�QmR� HJRtVWDV��PHVPR�TXH� VHMD� DSHQDV�SHOD� VLPSOHV� UD]mR�GH� TXH
HOHV� QmR� H[LVWLULDP� VH� IRVVHP� LQWHLUDPHQWH� HJRtVWDV�� &RQWUDULDQGR� D� DILUPDomR� GD
6UD�� 7KDWFKHU� GH� TXH� ´QmR� H[LVWH� DOJR� FRPR� D� VRFLHGDGH�� ([LVWHP� KRPHQV� H
PXOKHUHV� LQGLYLGXDLV�� H� Ki� IDPtOLDVµ�� RV� VHUHV� KXPDQRV� QXQFD� H[LVWLUDP� FRPR
DJHQWHV�DWRPtVWLFRV�HJRtVWDV��QmR�OLPLWDGRV�SRU�QHQKXPD�VRFLHGDGH��1DVFHPRV�HP



VRFLHGDGHV� FRP� GHWHUPLQDGRV� FyGLJRV�PRUDLV� H� VRPRV� VRFLDOL]DGRV� GH�PDQHLUD� D
´LQWHULRUL]DUµ�HVVHV�FyGLJRV�
e� FODUR� TXH� WXGR� R� TXH� DFDER� GH� H[SRU� QmR� WHP� D� LQWHQomR� GH� QHJDU� TXH� R

HJRtVPR� p� XPD� GDV�PDLV� LPSRUWDQWHV�PRWLYDo}HV� KXPDQDV��1R� HQWDQWR�� VH� WRGR
PXQGR� UHDOPHQWH� Vy�SHQVDVVH� HP�SURPRYHU�R� VHX�SUySULR� LQWHUHVVH�� R�PXQGR� Mi
WHULD�SDUDGR��SRUTXH�KDYHULD�XP�H[FHVVR�GH�WUDSDoDV�QRV�QHJyFLRV�H�GH�LQDWLYLGDGH
QD�SURGXomR��2�PDLV�LPSRUWDQWH�p�TXH�VH�SURMHWDUPRV�R�QRVVR�VLVWHPD�HFRQ{PLFR
FRP�EDVH�QHVVD� VXSRVLomR��R� UHVXOWDGR�SURYDYHOPHQWH� VHUi�XPD� HILFLrQFLD�PHQRU�
HP�YH]�GH�PDLRU��6H�IL]pVVHPRV�LVVR��DV�SHVVRDV�VHQWLULDP�TXH�QmR�VmR�FRQVLGHUDGDV
FRQILiYHLV� FRPR� DJHQWHV� PRUDLV� H� VH� UHFXVDULDP� D� DJLU� GH� XPD� PDQHLUD� PRUDO�
REULJDQGR�QRV�D�JDVWDU�XPD�HQRUPH�TXDQWLGDGH�GH�UHFXUVRV�SDUD�PRQLWRUDU��MXOJDU�H
SXQLU� DV�SHVVRDV��6H�SUHVVXSXVHUPRV�R�SLRU�FRP�UHODomR�jV�SHVVRDV��REWHUHPRV�R
TXH�Ki�GH�SLRU�QHODV�



����$�PDLRU�HVWDELOLGDGH�PDFURHFRQ{PLFD�QmR�WRUQRX�D�HFRQRPLD�PXQGLDO�PDLV�HVWiYHO

�
$�PDLRU�HVWDELOLGDGH�PDFURHFRQ{PLFD�OÈP�WRUQRX�D

HFRQRPLD�PXQGLDO�PDLV�HVWiYHO

2�TXH�HOHV�GL]HP

$Wp�D�GpFDGD�GH�������D� LQIODomR�HUD�R�LQLPLJR�S~EOLFR�Q~PHUR�XP��0XLWRV�SDtVHV
VRIULDP� FRP� H[SHULrQFLDV� GHVDVWURVDV� GH� KLSHULQIODomR�� 0HVPR� TXDQGR� XPD
PDJQLWXGH�KLSHULQIODFLRQiULD�QmR�HUD�DOFDQoDGD��D� LQVWDELOLGDGH�HFRQ{PLFD�FDXVDGD
SRU� XPD� LQIODomR� DOWD� H� IOXWXDQWH� GHVHVWLPXODYD� R� LQYHVWLPHQWR� H�� SRUWDQWR�� R
FUHVFLPHQWR��3RU�VRUWH��R�PRQVWUR�GD�LQIODomR�IRL�H[WHUPLQDGR�QD�GpFDGD�GH������
JUDoDV�D�DWLWXGHV�PDLV�ULJRURVDV�FRP�UHODomR�DRV�GpILFLWV�RUoDPHQWiULRV�GR�JRYHUQR
H� j� FUHVFHQWH� LQWURGXomR� GH� EDQFRV� FHQWUDLV� SROLWLFDPHQWH� LQGHSHQGHQWHV� TXH� VmR
OLYUHV�SDUD�VH�FRQFHQWUDU�XQLODWHUDOPHQWH�QR�FRQWUROH�GD� LQIODomR��&RQVLGHUDQGR�VH
TXH� D� HVWDELOLGDGH� HFRQ{PLFD� p� QHFHVViULD� SDUD� R� LQYHVWLPHQWR� D� ORQJR� SUD]R� H�
SRUWDQWR�� SDUD� R� FUHVFLPHQWR�� D� VXEMXJDomR� GD� IHUD� FKDPDGD� LQIODomR� DVVHQWRX� D
EDVH�SDUD�XPD�PDLRU�SURVSHULGDGH�D�ORQJR�SUD]R�

2�TXH�HOHV�QmR�GL]HP

$� LQIODomR� SRGH� WHU� VLGR� VXEMXJDGD�� PDV� D� HFRQRPLD� PXQGLDO� WRUQRX�VH
FRQVLGHUDYHOPHQWH�PDLV� LQVWiYHO��$�SURFODPDomR�HQWXVLiVWLFD�GR�QRVVR� VXFHVVR� DR
FRQWURODU� D� YRODWLOLGDGH� GRV� SUHoRV� QDV� WUrV� ~OWLPDV� GpFDGDV� QmR� GHX� DWHQomR� j
H[WUDRUGLQiULD� LQVWDELOLGDGH� H[LELGD� SHODV� HFRQRPLDV� DR� UHGRU� GR� PXQGR� QHVVD
RFDVLmR�� +RXYH� XP� Q~PHUR� HQRUPH� GH� FULVHV� ILQDQFHLUDV�� HQWUH� HODV� D� FULVH
ILQDQFHLUD� PXQGLDO� GH� ������ TXH� GHVWUXLX� D� YLGD� GH�PXLWDV� SHVVRDV� SRU�PHLR� GR
HQGLYLGDPHQWR�SHVVRDO��GD�IDOrQFLD�H�GR�GHVHPSUHJR��2�IRFR�H[FHVVLYR�QD�LQIODomR
GLVWUDLX� D� QRVVD� DWHQomR� GH� TXHVW}HV� FRPR� R� SOHQR� HPSUHJR� H� R� FUHVFLPHQWR
HFRQ{PLFR�� 2� HPSUHJR� VH� WRUQRX� PDLV� LQVWiYHO� HP� QRPH� GD� ´IOH[LELOLGDGH� GR
PHUFDGR� GH� WUDEDOKRµ�� R� TXH� GHVHVWDELOL]RX� D� YLGD� GH�PXLWDV� SHVVRDV�� $SHVDU� GD
DILUPDomR�GH�TXH�D�HVWDELOLGDGH�GRV�SUHoRV�p�D�SUHFRQGLomR�SDUD�R�FUHVFLPHQWR��DV
SROtWLFDV� TXH� WHQFLRQDYDP� UHGX]LU� D� LQIODomR� SURGX]LUDP� DSHQDV� XP� FUHVFLPHQWR



DQrPLFR� D� SDUWLU� GD� GpFDGD� GH� ������ pSRFD� HP� TXH� D� LQIODomR� IRL� VXSRVWDPHQWH
VXEMXJDGD�

e�Oi�TXH�HVWi�R�GLQKHLUR�³�HVWi�PHVPR"

(P� MDQHLUR� GH� ������ WURSDV� IUDQFHVDV� H� EHOJDV� RFXSDUDP� D� UHJLmR� GR� 5XKU� QD
$OHPDQKD�� FRQKHFLGD�SHOD� VXD�SURGXomR�GH� FDUYmR� H� DoR�� ,VVR� DFRQWHFHX�SRUTXH�
HP� ������ D� $OHPDQKD� DWUDVRX� VHULDPHQWH� RV� SDJDPHQWRV� GH� LQGHQL]DomR� TXH
HVWDYDP� REULJDGRV� D� ID]HU� SHOR� 7UDWDGR� GH� 9HUVDOKHV�� DVVLQDGR� QD� FRQFOXVmR� GD
3ULPHLUD�*XHUUD�0XQGLDO�
6H� TXHULDP� PDLV� GLQKHLUR�� FRQWXGR�� RV� IUDQFHVHV� H� RV� EHOJDV� GHYHULDP� WHU

WRPDGR� RV� EDQFRV� ³� DILQDO� GH� FRQWDV�� ´p� Oi� TXH� HVWi� R� GLQKHLURµ�� FRPR
VXSRVWDPHQWH� WHULD� GHFODUDGR� R� IDPRVR� DVVDOWDQWH� GH� EDQFRV� DPHULFDQR� :LOOLH
6XWWRQ��TXDQGR�OKH�SHUJXQWDUDP�SRU�TXH�HOH�DVVDOWDYD�EDQFRV�³�HP�YH]�GH�RFXSDU
XP�SXQKDGR�GH�PLQDV�GH�FDUYmR�H�XVLQDV�GH�DoR��3RU�TXH�QmR�IL]HUDP�LVVR"�3RUTXH
HVWDYDP�SUHRFXSDGRV�FRP�D�LQIODomR�DOHPm�
$� SDUWLU� GR� YHUmR� GH� ������ D� LQIODomR� QD� $OHPDQKD� FRPHoDUD� D� ILFDU

GHVFRQWURODGD��2�tQGLFH�GR�FXVWR�GH�YLGD�VXELX����YH]HV�HP�VHLV�PHVHV�QR�VHJXQGR
VHPHVWUH�GH�������e� FODUR�TXH� D�KLSHULQIODomR� HUD� FDXVDGD��SHOR�PHQRV� HP�SDUWH�
SHODV�RQHURVDV�LQGHQL]Do}HV�H[LJLGDV�SHORV�IUDQFHVHV�H�SHORV�EHOJDV��PDV�GHSRLV�TXH
HOD� FRPHoRX�� D� RFXSDomR�GR�5XKU� SHORV� IUDQFHVHV� H� EHOJDV� D� ILP�GH� JDUDQWLU� TXH
UHFHEHULDP�R�SDJDPHQWR�GDV�LQGHQL]Do}HV�GH�JXHUUD�HP�PHUFDGRULDV��FRPR�FDUYmR
H�DoR��H�QmR�HP�XP�SDSHO�LQ~WLO��FXMR�YDORU�GLPLQXLULD�UDSLGDPHQWH��IRL�XPD�DWLWXGH
FRPSOHWDPHQWH�UDFLRQDO�
(OHV� DFHUWDUDP�DR� ID]HU� LVVR��$� LQIODomR� DOHPm� ILFRX� WRWDOPHQWH�GHVFRQWURODGD

GHSRLV�GD�RFXSDomR�GR�5XKU��FRP�RV�SUHoRV�DXPHQWDQGR�PDLV�GH�GH]�ELOK}HV�GH
YH]HV� �LVVR� PHVPR�� ELOK}HV�� QmR� PLOKDUHV� RX� PHVPR� PLOK}HV�� DWp� QRYHPEUR� GH
������TXDQGR�IRL�LQWURGX]LGR�R�5HQWHQPDUN��D�QRYD�PRHGD�
$� KLSHULQIODomR� DOHPm� GHL[RX� PDUFDV� HQRUPHV� H� GXUDGRXUDV� QD� HYROXomR� GD

$OHPDQKD�� $OJXQV� DILUPDP�� MXVWLILFDGDPHQWH�� TXH� D� H[SHULrQFLD� GD� KLSHULQIODomR
DVVHQWRX� D�EDVH�SDUD� D� DVFHQVmR�GRV�QD]LVWDV�SRU� WHU�GHVDFUHGLWDGR� DV� LQVWLWXLo}HV
OLEHUDLV�GD�5HS~EOLFD�GH�:HLPDU��$TXHOHV�TXH�DGRWDP�HVVD�SHUVSHFWLYD�HVWmR�HQWmR
LPSOLFLWDPHQWH� GL]HQGR� TXH� D� KLSHULQIODomR� GD� GpFDGD� GH� ����� QD� $OHPDQKD� IRL
XPD�GDV�SULQFLSDLV�FDXVDV�GD�6HJXQGD�*XHUUD�0XQGLDO��2�WUDXPD�DOHPmR�FDXVDGR
SHOD�KLSHULQIODomR�IRL�WmR�JUDQGH�TXH�R�%XQGHVEDQN��R�EDQFR�FHQWUDO�GD�$OHPDQKD



2FLGHQWDO� GHSRLV� GD� 6HJXQGD� *XHUUD� 0XQGLDO�� ILFRX� IDPRVR� SHOD� VXD� DYHUVmR
H[FHVVLYD� D� XPD� SROtWLFD� PRQHWiULD� IOH[tYHO�� 0HVPR� GHSRLV� GD� FULDomR� GD� PRHGD
~QLFD� HXURSHLD�� R� HXUR�� H� D� FRQVHTXHQWH� H[WLQomR� GH� IDFWR� GRV� EDQFRV� FHQWUDLV
QDFLRQDLV� QRV� SDtVHV� GD� ]RQD� GR� HXUR�� D� LQIOXrQFLD� GD� $OHPDQKD� IH]� FRP� TXH� R
%DQFR� &HQWUDO� (XURSHX� �%&(�³�(XURSHDQ� &HQWUDO� %DQN�� DGHULVVH� D� XPD� UtJLGD
SROtWLFD�PRQHWiULD�PHVPR�GLDQWH�GH�XP�GHVHPSUHJR�SHUVLVWHQWHPHQWH�HOHYDGR��DWp
TXH� D� FULVH� ILQDQFHLUD� PXQGLDO� GH� ����� REULJRX�R� D� VH� MXQWDU� D� RXWURV� EDQFRV
FHQWUDLV� DR� UHGRU� GR� PXQGR� HP� XP� UHOD[DPHQWR� VHP� SUHFHGHQWH� GD� SROtWLFD
PRQHWiULD�� 3RUWDQWR�� TXDQGR� IDODPRV� VREUH� DV� FRQVHTXrQFLDV� GD� KLSHULQIODomR
DOHPm�� HVWDPRV� IDODQGR� D� UHVSHLWR�GH�XPD�RQGD�GH� FKRTXH�TXH� Mi�GXUD�TXDVH�XP
VpFXOR� GHSRLV� GR� DFRQWHFLPHQWR� H� YHP� DIHWDQGR� QmR� DSHQDV� D� $OHPDQKD�� PDV
WDPEpP�D�KLVWyULD�GH�RXWURV�SDtVHV�GD�(XURSD�H�QR�PXQGR�

2�TXDQWR�D�LQIODomR�p�SUHMXGLFLDO"

$�$OHPDQKD�QmR�p�R�~QLFR�SDtV�TXH�SDVVRX�SHOD�H[SHULrQFLD�GD�KLSHULQIODomR��1D
LPSUHQVD� ILQDQFHLUD�� D�$UJHQWLQD� WRUQRX�VH�VLQ{QLPR�GH�KLSHULQIODomR�QRV� WHPSRV
PRGHUQRV�� PDV� D� WD[D� GH� LQIODomR� PDLV� HOHYDGD� TXH� HOD� WHYH� IRL� DSHQDV� GH
DSUR[LPDGDPHQWH����������3LRU�GR�TXH�D�DOHPm�IRL�D�LQIODomR�K~QJDUD�ORJR�GHSRLV
GD�6HJXQGD�*XHUUD�0XQGLDO�H�D�GR�=LPEiEXH�HP������QRV�~OWLPRV�GLDV�GD�GLWDGXUD
GR�3UHVLGHQWH�5REHUW�0XJDEH��KRMH�HOH�GLYLGH�R�SRGHU�FRP�D�DQWLJD�RSRVLomR��
$� KLSHULQIODomR� GHELOLWD� D� EDVH� GR� FDSLWDOLVPR�� WUDQVIRUPDQGR� RV� SUHoRV� GH

PHUFDGR�HP�UXtGRV�LQH[SUHVVLYRV��1R�DXJH�GD�LQIODomR�K~QJDUD�HP�������RV�SUHoRV
GXSOLFDYDP�D�FDGD�TXLQ]H�KRUDV��HQTXDQWR�KDYLDP�GXSOLFDGR�D�FDGD�TXDWUR�GLDV�QRV
SLRUHV�GLDV�GD�KLSHULQIODomR�DOHPm�GH�������2V�LQGLFDGRUHV�GH�SUHoRV�QmR�GHYHP�VHU
JXLDV�DEVROXWRV��FRPR�DUJXPHQWR�DR�ORQJR�GH�WRGR�HVWH�OLYUR��PDV�p�LPSRVVtYHO�WHU
XPD�HFRQRPLD�VDWLVIDWyULD�TXDQGR�RV�SUHoRV�DXPHQWDP�FRP�HVVD�YHORFLGDGH��$OpP
GLVVR��D�KLSHULQIODomR�p�FRP�IUHTXrQFLD�R�UHVXOWDGR�RX�D�FDXVD�GH�GHVDVWUHV�SROtWLFRV�
FRPR� $GROI� +LWOHU� RX� 5REHUW� 0XJDEH�� e� H[WUHPDPHQWH� FRPSUHHQVtYHO� TXH� DV
SHVVRDV�GHVHMHP�GHVHVSHUDGDPHQWH�HYLWDU�D�KLSHULQIODomR�
1R�HQWDQWR��QHP�WRGD� LQIODomR�p�KLSHULQIODomR��1DWXUDOPHQWH��H[LVWHP�SHVVRDV

TXH�WHPHP�TXH�TXDOTXHU�LQIODomR��VH�LJQRUDGD��DXPHQWDUi�H�VH�WUDQVIRUPDUi�HP�XPD
KLSHULQIODomR��1R�LQtFLR�GR�PLOrQLR��SRU�H[HPSOR��R�6U��0DVDUX�+D\DPL��SUHVLGHQWH
GR�EDQFR�FHQWUDO�GR�-DSmR��ILFRX�IDPRVR�DR�VH�UHFXVDU�D�DIURX[DU�R�VXSULPHQWR�GH
GLQKHLUR�FRP�D�MXVWLILFDWLYD�GH�TXH�HVWDYD�SUHRFXSDGR�FRP�D�SRVVLELOLGDGH�GH�XPD



KLSHULQIODomR�³�DSHVDU�GR�IDWR�GH�R�SDtV�HVWDU�QD�RFDVLmR�QR�PHLR�GH�XPD�GHIODomR
�SUHoRV�HP�TXHGD���0DV�QmR�H[LVWH�QHQKXPD�HYLGrQFLD�GH�TXH�LVVR�VHMD�LQHYLWiYHO�³
RX�PHVPR�SURYiYHO��1LQJXpP�DUJXPHQWDULD�TXH�D�KLSHULQIODomR�p�GHVHMiYHO��RX�DWp
PHVPR�DFHLWiYHO��PDV�p�DOWDPHQWH�TXHVWLRQiYHO�DILUPDU�TXH�WRGD�LQIODomR�p�QRFLYD�
VHMD�TXDO�IRU�D�WD[D�
$� SDUWLU� GD� GpFDGD� GH� ������ RV� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR

FRQVHJXLUDP� FRQYHQFHU� R� UHVWR� GR�PXQGR� GH� TXH� D� HVWDELOLGDGH� HFRQ{PLFD�� TXH
HOHV� GHILQHP� FRPR� XPD� LQIODomR� PXLWR� EDL[D� �LGHDOPHQWH� ]HUR��� GHYHULD� VHU
DOFDQoDGD�D�WRGR�FXVWR��Mi�TXH�D�LQIODomR�p�QRFLYD�SDUD�D�HFRQRPLD��$�LQIODomR�DOYR
UHFRPHQGDGD�SRU�HOHV�WHP�VLGR�DOJR�HP�WRUQR�GH���D����DR�DQR��FRPR�VXJHULGR�SRU
6WDQOH\�)LVFKHU��H[�SURIHVVRU�GH�HFRQRPLD�GR�0,7�H�HFRQRPLVWD�SULQFLSDO�GR�)0,
GH������D������>��@
(QWUHWDQWR�� QmR� H[LVWH� HIHWLYDPHQWH� QHQKXPD� HYLGrQFLD� GH� TXH�� HP� QtYHLV

EDL[RV�� D� LQIODomR� VHMD� SUHMXGLFLDO� j� HFRQRPLD�� 3RU� H[HPSOR�� DWp� PHVPR� HVWXGRV
UHDOL]DGRV� SRU� DOJXQV� HFRQRPLVWDV� YLQFXODGRV� D� LQVWLWXLo}HV� FRPR� D�8QLYHUVLW\� RI
&KLFDJR�H�R�)0,� LQGLFDP�TXH��TXDQGR�PHQRU�GR�TXH���D�����DR�DQR��D� LQIODomR
QmR�WHP�QHQKXP�UHODFLRQDPHQWR�FRP�D�WD[D�GH�FUHVFLPHQWR�GH�XP�SDtV�>��@�2XWURV
HVWXGRV�DWp�PHVPR�HOHYDP�HVVH�OLPLWH��FRORFDQGR�R�HP�GH����D�����DR�DQR�>��@
$� H[SHULrQFLD� LVRODGD� GH� FDGD� SDtV� WDPEpP� VXJHUH� TXH� XPD� LQIODomR

UHODWLYDPHQWH� HOHYDGD� p� FRPSDWtYHO� FRP� XP� UiSLGR� FUHVFLPHQWR� HFRQ{PLFR�
'XUDQWH�RV�DQRV�GH������H�������R�%UDVLO� WHYH�XPD�LQIODomR�DQXDO�PpGLD�GH�����
PDV�IRL�XPD�GDV�HFRQRPLDV�PXQGLDLV�TXH�FUHVFHUDP�PDLV�UiSLGR��FRP�D�UHQGD�SHU
FDSLWD�DXPHQWDQGR������DR�DQR��1HVVH�PHVPR�SHUtRGR��D�UHQGD�SHU�FDSLWD�GD�&RUHLD
GR�6XO� HVWDYD� DXPHQWDQGR����DR� DQR�� DSHVDU�GH� DSUHVHQWDU�XPD� WD[D�GH� LQIODomR
PpGLD� DQXDO� GH�TXDVH� �����TXH� HUD�QD� YHUGDGH� VXSHULRU� j� HQFRQWUDGD� HP�PXLWRV
SDtVHV�ODWLQR�DPHULFDQRV�QD�pSRFD�>��@
$OpP�GLVVR��Ki�LQGtFLRV�GH�TXH�SROtWLFDV�DQWL�LQIODFLRQiULDV�H[FHVVLYDV�SRGHP�QD

UHDOLGDGH�VHU�SUHMXGLFLDLV�j�HFRQRPLD��'HVGH�������TXDQGR�R�%UDVLO��SRU�WHU�SDVVDGR
SRU� XPD� IDVH� WUDXPiWLFD� GH� LQIODomR� DFHOHUDGD�� HPERUD� QmR� H[DWDPHQWH� GH
PDJQLWXGH�KLSHULQIODFLRQiULD��FRPHoRX�D�FRQWURODU�D� LQIODomR�HOHYDQGR�DV� WD[DV�GH
MXURV� UHDLV� �DV� WD[DV� GH� MXURV� QRPLQDLV�PHQRV� D� WD[D� GH� LQIODomR�� SDUD� QtYHLV� TXH
HVWmR� HQWUH� RV�PDLV� DOWRV� GR�PXQGR� ���� D� ���� DR� DQR��� D� VXD� LQIODomR� FDLX� SDUD
����� DR� DQR� PDV� R� FUHVFLPHQWR� HFRQ{PLFR� WDPEpP� VRIUHX�� SRLV� D� VXD� WD[D� GH
FUHVFLPHQWR�GD�UHQGD�SHU�FDSLWD�IRL�GH�DSHQDV������DR�DQR��$�ÉIULFD�GR�6XO�WDPEpP
SDVVRX� SRU� XPD� H[SHULrQFLD� VHPHOKDQWH� D� SDUWLU� GH� ������ TXDQGR� FRPHoRX� D
FRQIHULU�XPD�DOWD�SULRULGDGH�DR�FRQWUROH�GD�LQIODomR�HOHYDQGR�DV�WD[DV�GH�MXURV�DRV



QtYHLV�EUDVLOHLURV�TXH�DFDER�GH�PHQFLRQDU�
3RU� TXH� LVVR� DFRQWHFH"� 3RUTXH� DV� SROtWLFDV� TXH� YLVDP� UHGX]LU� D� LQIODomR� QD

UHDOLGDGH� UHGX]HP� RV� LQYHVWLPHQWRV� H�� SRUWDQWR�� R� FUHVFLPHQWR� HFRQ{PLFR�� VH
OHYDGDV� ORQJH� GHPDLV�� 2V� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR
IUHTXHQWHPHQWH� WHQWDP� MXVWLILFDU� D� VXD� UtJLGD� DWLWXGH� FRQWUD� D� LQIODomR
DUJXPHQWDQGR�TXH�D�HVWDELOLGDGH�HFRQ{PLFD�LQFHQWLYD�D�SRXSDQoD�H�R�LQYHVWLPHQWR�
R�TXH��SRU�VXD�YH]��HVWLPXOD�R�FUHVFLPHQWR�HFRQ{PLFR��$VVLP��DR�WHQWDU�DUJXPHQWDU
TXH�D�HVWDELOLGDGH�PDFURHFRQ{PLFD��GHILQLGD�HP�IXQomR�GH�XPD�LQIODomR�EDL[D��IRL
XP�IDWRU�IXQGDPHQWDO�QR�UiSLGR�FUHVFLPHQWR�GDV�HFRQRPLDV�GR�/HVWH�$VLiWLFR��XPD
SURSRVLomR�TXH�QD�YHUGDGH�QmR�VH�DSOLFD�j�&RUHLD�GR�6XO��FRPR�DFDEDPRV�GH�YHU���R
%DQFR� 0XQGLDO� DUJXPHQWD� QR� VHX� UHODWyULR� GH� ������ ´$� HVWDELOLGDGH
PDFURHFRQ{PLFD�HVWLPXOD�R�SODQHMDPHQWR�H�R�LQYHVWLPHQWR�SULYDGR�D�ORQJR�SUD]R
H��SRU� LQWHUPpGLR�GR� VHX� LPSDFWR� VREUH� DV� WD[DV�GH� MXURV� UHDLV� H�R�YDORU� UHDO�GRV
DWLYRV� ILQDQFHLURV�� DMXGRX� D� DXPHQWDU� D� SRXSDQoD� ILQDQFHLUD�µ� 1R� HQWDQWR�� D
YHUGDGH�p�TXH�DV�SROtWLFDV�QHFHVViULDV�SDUD�UHGX]LU�D�LQIODomR�D�XP�QtYHO�PXLWR�EDL[R�
GH�XP�~QLFR�DOJDULVPR��GHVHVWLPXODP�RV�LQYHVWLPHQWRV�
7D[DV�GH�MXURV�UHDLV�GH�������RX�����DR�DQR�VLJQLILFDP�TXH�RV�LQYHVWLGRUHV�HP

SRWHQFLDO� QmR� FRQVLGHUDULDP� DWUDWLYRV� RV� LQYHVWLPHQWRV� QmR� ILQDQFHLURV�� Mi� TXH
SRXFRV�GHVVHV�LQYHVWLPHQWRV�WrP�WD[DV�GH�OXFURV�VXSHULRUHV�D����>��@�1HVVH�FDVR�
RV�~QLFRV�LQYHVWLPHQWRV�OXFUDWLYRV�VmR�RV�DWLYRV�ILQDQFHLURV�FRP�UHWRUQR�HOHYDGR�GH
DOWR�ULVFR��(PERUD�RV�LQYHVWLPHQWRV�ILQDQFHLURV�SRVVDP�LPSXOVLRQDU�R�FUHVFLPHQWR
GXUDQWH� DOJXP� WHPSR�� HVVH� FUHVFLPHQWR� QmR� SRGH� VHU� VXVWHQWDGR�� SRLV� HVVHV
LQYHVWLPHQWRV�SUHFLVDP�QR�ILQDO�HVWDU�UHVSDOGDGRV�SRU�LQYHVWLPHQWRV�YLiYHLV�D�ORQJR
SUD]R�HP�DWLYLGDGHV�GR�VHWRU� UHDO��FRPR�IRL� LQFLVLYDPHQWH�GHPRQVWUDGR�SHOD�FULVH
ILQDQFHLUD�GH������
3RUWDQWR�� RV� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR� GHOLEHUDGDPHQWH� VH

DSURYHLWDUDP�GRV�UHFHLRV�MXVWLILFDGRV�GDV�SHVVRDV�FRP�UHODomR�D�KLSHULQIODomR�D�ILP
GH�SUHVVLRQDU�D�LPSODQWDomR�GH�SROtWLFDV�DQWL�LQIODFLRQiULDV�H[DJHUDGDV��TXH�FDXVDP
PDLV� PDO� GR� TXH� EHP�� ,VVR� Mi� p� UXLP� R� EDVWDQWH�� PDV� VH� WRUQD� DLQGD� SLRU�� $V
SROtWLFDV� DQWL�LQIODFLRQiULDV� QmR� DSHQDV� SUHMXGLFDUDP� R� LQYHVWLPHQWR� H� R
FUHVFLPHQWR�� FRPR� WDPEpP� GHL[DUDP� GH� DWLQJLU� R� VHX� VXSRVWR� REMHWLYR�� RX� VHMD�
DXPHQWDU�D�HVWDELOLGDGH�HFRQ{PLFD�

)DOVD�HVWDELOLGDGH



'HVGH� RV� DQRV� ������ PDV� HVSHFLDOPHQWH� D� SDUWLU� GRV� DQRV� ������ R� FRQWUROH� GD
LQIODomR�WHP�HVWDGR�QR�WRSR�GD�DJHQGD�SROtWLFD�GH�PXLWDV�QDo}HV��)RL�UHFRPHQGDGR
FRP�LQVLVWrQFLD�DRV�SDtVHV�TXH�UHIUHDVVHP�RV�JDVWRV�S~EOLFRV��SDUD�TXH�RV�GpILFLWV�GR
RUoDPHQWR�QmR�DOLPHQWDVVHP�D�LQIODomR��(OHV�WDPEpP�IRUDP�LQFHQWLYDGRV�D�WRUQDU�R
EDQFR�FHQWUDO�SROLWLFDPHQWH� LQGHSHQGHQWH��SDUD�TXH�HOH�SXGHVVH�HOHYDU�DV� WD[DV�GH
MXURV�SDUD�QtYHLV�EHP�DOWRV��VH�QHFHVViULR�FRQWUD�R�SURWHVWR�SRSXODU��DOJR�D�TXH�RV
SROtWLFRV�QmR�FRQVHJXLULDP�UHVLVWLU�
$�OXWD�IRL�ORQJD��PDV�R�PRQVWUR�FKDPDGR�LQIODomR�IRL�VXEMXJDGR�QD�PDLRULD�GRV

SDtVHV�HP�DQRV�UHFHQWHV��'H�DFRUGR�FRP�GDGRV�GR�)0,��HQWUH������H�������D�WD[D
PpGLD� GH� LQIODomR� FDLX� HP� ��� GH� ���� SDtVHV�� HP� FRPSDUDomR� FRP� DV� WD[DV� GDV
GpFDGDV�GH� ����� H� ������2� FRPEDWH� j� LQIODomR� IRL� SDUWLFXODUPHQWH�EHP�VXFHGLGR
QRV� SDtVHV� ULFRV�� D� LQIODomR� FDLX� HP� WRGRV� HOHV�� $� LQIODomR� PpGLD� QRV� SDtVHV� GD
2&'(� ³� 2UJDQL]DomR� SDUD� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �FXMD
PDLRULD�p� ULFR��HPERUD�QHP�WRGRV�RV�SDtVHV� ULFRV� IDoDP�SDUWH�GD�2&'(��FDLX�GH
�����SDUD������HQWUH�RV�GRLV�SHUtRGRV��GpFDGDV�GH������H������YHUVXV�GpFDGDV�GH
�����H��������2�PXQGR�� HVSHFLDOPHQWH� VH�YRFr�YLYH� HP�XP�SDtV� ULFR�� ILFRX�PDLV
HVWiYHO�³�ILFRX�PHVPR"
2� IDWR� p� TXH� R�PXQGR� ILFRX�PDLV� HVWiYHO� VRPHQWH� VH� HQFDUDUPRV� D� LQIODomR

EDL[D� FRPR� R� ~QLFR� LQGLFDGRU� GD� HVWDELOLGDGH� HFRQ{PLFD�� PDV� HOH� QmR� VH� WRUQRX
PDLV�HVWiYHO�QD�PDQHLUD�FRPR�D�PDLRULD�GH�QyV�R�YLYHQFLD�
8P�GRV� VHQWLGRV�QR�TXDO� R�PXQGR� VH� WRUQRX�PDLV� LQVWiYHO� DR� ORQJR�GDV� WUrV

GpFDGDV� GH� GRPLQkQFLD� GR� OLYUH�PHUFDGR� H� IRUWHV� SROtWLFDV� DQWL�LQIODFLRQiULDV� p� D
FUHVFHQWH�IUHTXrQFLD�H�H[WHQVmR�GDV�FULVHV�ILQDQFHLUDV��'H�DFRUGR�FRP�XP�HVWXGR�GH
.HQQHWK�5RJRII��XP�H[�HFRQRPLVWD�SULQFLSDO�GR�)0,�H�KRMH�SURIHVVRU�GD�+DUYDUG
8QLYHUVLW\��H�&DUPHQ�5HLQKDUW��SURIHVVRUD�GD�8QLYHUVLW\�RI�0DU\ODQG��SUDWLFDPHQWH
QHQKXP�SDtV�VH�HQFRQWUDYD�HP�XPD�FULVH�EDQFiULD�HQWUH�R�ILQDO�GD�6HJXQGD�*XHUUD
0XQGLDO�H�PHDGRV�GD�GpFDGD�GH�������TXDQGR�R�PXQGR�HUD�PXLWR�PDLV�LQVWiYHO�GR
TXH�KRMH��TXDQGR�DYDOLDGR�SHOD�LQIODomR��(QWUH�PHDGRV�GRV�DQRV������H�R�ILQDO�GRV
DQRV�������TXDQGR�D�LQIODomR�VH�DFHOHURX�HP�PXLWRV�SDtVHV��D�SURSRUomR�GH�SDtVHV
FRP�FULVHV�ILQDQFHLUDV�DXPHQWRX�SDUD���D������LQIOXHQFLDGD�SHOD�VXD�SDUWLFLSDomR�QD
UHQGD�PXQGLDO��DSDUHQWHPHQWH�FRQILUPDQGR�D�YLVmR�GR�PXQGR�FHQWUDGD�QD�LQIODomR�
1R�HQWDQWR��D�SURSRUomR�GH�SDtVHV�FRP�FULVHV�EDQFiULDV�VXELX�GH�UHSHQWH�SDUD�FHUFD
GH�����HP�PHDGRV�GRV� DQRV������� TXDQGR� VXSRVWDPHQWH�KDYtDPRV� VXEMXJDGR�R
PRQVWUR� FKDPDGR� LQIODomR� H� DWLQJLGR� D� PHWD� HYDVLYD� GD� HVWDELOLGDGH� HFRQ{PLFD�
(VVD�SURSRUomR�FDLX�HQWmR�SRU�XP�EUHYH�SHUtRGR�SDUD�]HUR�HP�PHDGRV�GD�GpFDGD
GH�������PDV�VXELX�QRYDPHQWH�SDUD�����GHSRLV�GD�FULVH�ILQDQFHLUD�PXQGLDO�GH�����



�H�HVWi�SURSHQVD�D�VXELU�PDLV�DLQGD�HQTXDQWR�HVFUHYR�HVWDV�OLQKDV��RX�VHMD��QR�LQtFLR
GH�������>��@
2XWUR�VHQWLGR�QR�TXDO�R�PXQGR�VH�WRUQRX�PDLV�LQVWiYHO�GXUDQWH�DV�WUrV�~OWLPDV

GpFDGDV�p�R�IDWR�GH�D�LQVHJXUDQoD�QR�HPSUHJR�WHU�DXPHQWDGR�SDUD�PXLWDV�SHVVRDV
QHVVH� SHUtRGR�� $� VHJXUDQoD� QR� HPSUHJR� VHPSUH� IRL� EDL[D� QRV� SDtVHV� HP
GHVHQYROYLPHQWR�� PDV� D� SDUFHOD� GH� HPSUHJRV� LQVHJXURV� QR� FKDPDGR� ´VHWRU
LQIRUPDOµ�³�R� FRQMXQWR�GH� HPSUHVDV�QmR� UHJLVWUDGDV�TXH�QmR�SDJDP� LPSRVWRV� H
QHP�UHVSHLWDP�OHLV��LQFOXVLYH�DV�TXH�GHILQHP�D�VHJXUDQoD�QR�HPSUHJR�³�DXPHQWRX
HP�PXLWRV� SDtVHV� HP�GHVHQYROYLPHQWR� GXUDQWH� HVVH� SHUtRGR�� GHYLGR� j� SUHPDWXUD
OLEHUDOL]DomR� GDV� SURILVV}HV� TXH� GHVWUXLX�PXLWRV� HPSUHJRV� ´IRUPDLVµ� VHJXURV� QDV
VXDV� LQG~VWULDV�� 1RV� SDtVHV� ULFRV�� D� LQVHJXUDQoD� QR� HPSUHJR� WDPEpP� DXPHQWRX
GXUDQWH�RV�DQRV�GH�������GHYLGR�DR�FUHVFHQWH�GHVHPSUHJR��HP�FRPSDUDomR�FRP�R
SHUtRGR� HQWUH� RV� DQRV� ����� H� ������� R� TXH�� HP� SDUWH�� IRL� UHVXOWDGR� GH� SROtWLFDV
PDFURHFRQ{PLFDV�UHVWULWLYDV�TXH�FRORFDUDP�R�FRQWUROH�GD�LQIODomR�DFLPD�GH�WXGR�R
PDLV��2� GHVHPSUHJR� GLPLQXLX� D� SDUWLU� GD� GpFDGD� GH� ������PDV� D� LQVHJXUDQoD� QR
HPSUHJR�DXPHQWRX�DLQGD�PDLV��HP�FRPSDUDomR�FRP�R�SHUtRGR�DQWHULRU�j�GpFDGD�GH
�����
([LVWHP�PXLWDV� UD]}HV�SDUD� LVVR��3ULPHLUR��D�SURSRUomR�GH�HPSUHJRV�GH�FXUWR

SUD]R� DXPHQWRX� QD� PDLRULD� GRV� SDtVHV� ULFRV�� HPERUD� QmR� WDQWR� TXDQWR� DOJXPDV
SHVVRDV� SHQVDP�� 6HJXQGR�� HPERUD� DTXHOHV� TXH� FRQVHUYDP� R� HPSUHJR� SRVVDP
SHUPDQHFHU� QR� PHVPR� HPSUHJR� TXDVH� �HPERUD� QmR� H[DWDPHQWH�� WDQWR� WHPSR
TXDQWR� RV� VHXV� HTXLYDOHQWHV� GR� SHUtRGR� DQWHULRU� j� GpFDGD� GH� ����� FRVWXPDYDP
SHUPDQHFHU�� XPD� SURSRUomR� PDLV� HOHYDGD� GH� UHVFLV}HV� GR� FRQWUDWR� GH� WUDEDOKR
WRUQRX�VH� LQYROXQWiULD�� SHOR�PHQRV� HP� DOJXQV� SDtVHV� �HVSHFLDOPHQWH� QRV� (VWDGRV
8QLGRV��� 7HUFHLUR�� SDUWLFXODUPHQWH� QR� 5HLQR� 8QLGR� H� QRV� (VWDGRV� 8QLGRV�
HPSUHJRV�TXH�KDYLDP�VLGR�SUHGRPLQDQWHPHQWH�VHJXURV�DWp�PHVPR�GXUDQWH�RV�DQRV
GH� �����³� H[HFXWLYRV�� DGPLQLVWUDWLYRV� H� RV� GDV� SURILVV}HV� HVSHFLDOL]DGDV� ³� VH
WRUQDUDP�LQVHJXURV�D�SDUWLU�GRV�DQRV�GH�������4XDUWR��PHVPR�TXH�R�HPSUHJR�HP�VL
WHQKD� SHUPDQHFLGR� VHJXUR�� D� VXD� QDWXUH]D� H� LQWHQVLGDGH� VH� WRUQDUDP� VXMHLWDV� D
PXGDQoDV�PDLV�IUHTXHQWHV�H�PDLRUHV�³�FRP�IUHTXrQFLD�SDUD�SLRU��'H�DFRUGR�FRP
XP�HVWXGR�GH������UHDOL]DGR�SDUD�D�-RVHSK�5RZQWUHH�)RXQGDWLRQ��SRU�H[HPSOR��D
LQVWLWXLomR� EHQHILFHQWH� GD� UHIRUPD� VRFLDO� EULWkQLFD� TXH� UHFHEHX� R� QRPH� HP
KRPHQDJHP� DR� IDPRVR� HPSUHViULR� ILODQWURSR� TXDFUH�� TXDVH� GRLV� WHUoRV� GRV
WUDEDOKDGRUHV� EULWkQLFRV� GHFODUDUDP� WHU� VRIULGR� XP� DXPHQWR� QD� YHORFLGDGH� RX
LQWHQVLGDGH� GR� WUDEDOKR� FRP� UHODomR� DR� SHUtRGR� SUHFHGHQWH� GH� FLQFR� DQRV�
)LQDOPHQWH� H� LJXDOPHQWH� LPSRUWDQWH�� HP� PXLWRV� �HPERUD� QmR� HP� WRGRV�� SDtVHV



ULFRV�� R� HVWDGR� GR� EHP�HVWDU� VRFLDO� IRL� UHGX]LGR� D� SDUWLU� GD� GpFDGD� GH� ������ GH
PRGR�TXH�DV�SHVVRDV�VH�VHQWHP�PDLV�LQVHJXUDV��PHVPR�TXH�D�SUREDELOLGDGH�REMHWLYD
GD�SHUGD�GR�HPSUHJR�VHMD�D�PHVPD�
$� TXHVWmR� p� TXH� D� HVWDELOLGDGH� GRV� SUHoRV� p� DSHQDV� XP� GRV� LQGLFDGRUHV� GD

HVWDELOLGDGH�HFRQ{PLFD��1D�UHDOLGDGH��SDUD�DOJXPDV�SHVVRDV��HVVH�QmR�p�QHP�PHVPR
R�LQGLFDGRU�PDLV�LPSRUWDQWH��2V�DFRQWHFLPHQWRV�PDLV�GHVHVWDELOL]DGRUHV�QD�YLGD�GD
PDLRULD� GDV� SHVVRDV� VmR� FRLVDV� FRPR� SHUGHU� R� HPSUHJR� �RX� Wr�OR� UDGLFDOPHQWH
UHGHILQLGR��RX�SHUGHU�D�VXD�FDVD�HP�XPD�FULVH�ILQDQFHLUD��H�QmR�D�DOWD�GRV�SUHoRV��D
QmR� VHU� TXH� R� DXPHQWR� VHMD� GH� XPD�PDJQLWXGH� KLSHULQIODFLRQiULD� �YRFr� FRQVHJXH
MXUDU�GH�SpV�MXQWRV�TXH�FRQVHJXH�GLIHUHQoDU�XPD�LQIODomR�GH����GH�XPD�GH���"���e
SRU� HVVH�PRWLYR�TXH�R� FRQWUROH�GD� LQIODomR�QmR� FRQIHULX� j�PDLRULD� GDV�SHVVRDV� D
VHQVDomR� GH� HVWDELOLGDGH� TXH� RV� JXHUUHLURV� DQWL�LQIODFLRQiULRV� WLQKDP� GLWR� TXH� HOD
IDULD�
$�FRH[LVWrQFLD�GD�HVWDELOLGDGH�GH�SUHoRV��RX�VHMD��D�LQIODomR�EDL[D��H�R�DXPHQWR

GD� LQVWDELOLGDGH� HFRQ{PLFD� HP� IRUPDV� QmR� OLJDGDV� DRV� SUHoRV�� FRPR� FULVHV
EDQFiULDV� PDLV� IUHTXHQWHV� H� D� FUHVFHQWH� LQVHJXUDQoD� QR� HPSUHJR�� QmR� p� XPD
FRLQFLGrQFLD��7XGR�LVVR�p�UHVXOWDGR�GR�PHVPR�SDFRWH�GH�PHGLGDV�GR�OLYUH�PHUFDGR�
1R�HVWXGR�FLWDGR�DQWHULRUPHQWH��5RJRII�H�5HLQKDUW�UHVVDOWDP�TXH�D�SURSRUomR

GH� SDtVHV� QDV� FULVHV� EDQFiULDV� HVWi� HVWUHLWDPHQWH� UHODFLRQDGD� FRP� R� JUDX� GH
PRELOLGDGH� GR� FDSLWDO� LQWHUQDFLRQDO�� (VVD� PDLRU� PRELOLGDGH� LQWHUQDFLRQDO� p� XPD
PHWD�SULPRUGLDO�SDUD�RV�HFRQRPLVWDV�TXH�GHIHQGHP�R�OLYUH�PHUFDGR��TXH�DFUHGLWDP
TXH�R�IDWR�GH�R�FDSLWDO�WHU�XPD�PDLRU�OLEHUGDGH�SDUD�DWUDYHVVDU�IURQWHLUDV�PHOKRUDULD
D�HILFLrQFLD�GR�XVR�GR�FDSLWDO��3RU�FRQVHJXLQWH��HOHV�WrP�SUHVVLRQDGR�D�DEHUWXUD�GR
PHUFDGR�GH�FDSLWDO�DR�UHGRU�GR�PXQGR��HPERUD�UHFHQWHPHQWH�WHQKDP�VXDYL]DGR�D
VXD�SRVLomR�QHVVH�VHQWLGR�FRP�UHODomR�DRV�SDtVHV�HP�GHVHQYROYLPHQWR�
'R� PHVPR� PRGR�� D� FUHVFHQWH� LQVHJXUDQoD� QR� HPSUHJR� p� XPD� FRQVHTXrQFLD

GLUHWD�GDV�SROtWLFDV�GH�OLYUH�PHUFDGR��$�LQVHJXUDQoD�PDQLIHVWDGD�QD�HOHYDGD�WD[D�GH
GHVHPSUHJR�QRV�SDtVHV�ULFRV�QRV�DQRV�GH������IRL� UHVXOWDGR�GH�ULJRURVDV�SROtWLFDV
PDFURHFRQ{PLFDV�DQWL�LQIODFLRQiULDV��(QWUH�D�GpFDGD�GH������H�D� LUUXSomR�GD�FULVH
GH�������HPERUD�R�GHVHPSUHJR�WHQKD�GLPLQXtGR��D�SUREDELOLGDGH�GH�XPD�UHVFLVmR
LQYROXQWiULD� GR� FRQWUDWR� GH� WUDEDOKR� DXPHQWRX�� D� SDUFHOD� GH� HPSUHJRV� GH� FXUWR
SUD]R�FUHVFHX��RV�HPSUHJRV�IRUDP�UHGHILQLGRV�FRP�PDLV�IUHTXrQFLD�H�R�WUDEDOKR�IRL
LQWHQVLILFDGR� HP� PXLWDV� RFXSDo}HV� ³� WXGR� UHVXOWDGR� GH� PXGDQoDV� QDV
UHJXODPHQWDo}HV� GR� PHUFDGR� GH� WUDEDOKR� TXH� VH� GHVWLQDYDP� D� DXPHQWDU� D
IOH[LELOLGDGH�GR�PHUFDGR�GH�WUDEDOKR�H��SRUWDQWR��D�HILFLrQFLD�HFRQ{PLFD�
2�SDFRWH�GH�PHGLGDV�GR�OLYUH�PHUFDGR��IUHTXHQWHPHQWH�FRQKHFLGR�FRPR�SDFRWH



GH� PHGLGDV� QHROLEHUDLV�� HQIDWL]D� XPD� PHQRU� LQIODomR�� XPD� PDLRU� PRELOLGDGH� GR
FDSLWDO� H� PDLV� LQVHJXUDQoD� QR� HPSUHJR� �HXIHPLVWLFDPHQWH� FKDPDGD� GH� PDLRU
IOH[LELOLGDGH�GR�PHUFDGR�GH�WUDEDOKR���HVVHQFLDOPHQWH�SRUTXH�HVWi�YROWDGR�SDUD�RV
LQWHUHVVHV�GRV�GHWHQWRUHV�GRV�DWLYRV�ILQDQFHLURV��2�FRQWUROH�GD�LQIODomR�p�HQIDWL]DGR
SRUTXH�PXLWRV� DWLYRV� ILQDQFHLURV� WrP� WD[DV� GH� UHWRUQR� IL[DGDV� QRPLQDOPHQWH�� GH
PRGR� TXH� D� LQIODomR� UHGX]� R� UHWRUQR� UHDO�� $� PDLRU� PRELOLGDGH� GR� FDSLWDO� p
SURPRYLGD� SRUTXH� D� SULQFLSDO� IRQWH� GD� FDSDFLGDGH� GH� RV� GHWHQWRUHV� GRV� DWLYRV
ILQDQFHLURV� FROKHUHP� XP� UHWRUQR� PDLV� HOHYDGR� GR� TXH� RV� GHWHQWRUHV� GH� RXWURV
DWLYRV��ItVLFRV�H�KXPDQRV��p�D�VXD�FDSDFLGDGH�GH�GHVORFDU�PDLV�UiSLGR�RV�VHXV�DWLYRV�
$�PDLRU�IOH[LELOLGDGH�GR�PHUFDGR�GH�WUDEDOKR�p�H[LJLGD�SRUTXH��GR�SRQWR�GH�YLVWD
GRV� LQYHVWLGRUHV� ILQDQFHLURV�� WRUQDU� PDLV� IiFLO� D� FRQWUDWDomR� H� D� GHPLVVmR� GRV
WUDEDOKDGRUHV�SRVVLELOLWD�TXH�DV�HPSUHVDV�VHMDP�UHHVWUXWXUDGDV�FRP�PDLV�UDSLGH]��R
TXH� VLJQLILFD� TXH� HODV� SRGHP� VHU� YHQGLGDV� H� FRPSUDGDV� PDLV� GH� LPHGLDWR� FRP
PHOKRUHV� EDODQoRV� SDWULPRQLDLV� D� FXUWR� SUD]R�� JHUDQGR� UHWRUQRV� ILQDQFHLURV�PDLV
HOHYDGRV�
0HVPR� TXH� WHQKDP� DXPHQWDGR� D� LQVWDELOLGDGH� ILQDQFHLUD� H� D� LQVHJXUDQoD� QR

HPSUHJR�� DV�SROtWLFDV�TXH�YLVDP�DXPHQWDU� D� HVWDELOLGDGH�GRV�SUHoRV�SRGHULDP� VHU
SDUFLDOPHQWH� MXVWLILFDGDV�� VH� WLYHVVHP� DXPHQWDGR� RV� LQYHVWLPHQWRV� H�
FRQVHTXHQWHPHQWH�� R� FUHVFLPHQWR�� FRPR� KDYLDP� SUHYLVWR� RV� H[WHUPLQDGRUHV� GD
LQIODomR��1R�HQWDQWR��D�HFRQRPLD�PXQGLDO�FUHVFHX�PXLWR�PDLV�OHQWDPHQWH�GXUDQWH�D
HUD� GH� EDL[D� LQIODomR� TXH� VH� VHJXLX� j� GpFDGD� GH� ������ HP� FRPSDUDomR� FRP� R
SHUtRGR�GH�LQIODomR�HOHYDGD�GDV�GpFDGDV�GH������H�������0HVPR�QRV�SDtVHV�ULFRV�D
SDUWLU� GD� GpFDGD� GH� ������ RQGH� D� LQIODomR� IRL� FRPSOHWDPHQWH� FRQWURODGD�� R
FUHVFLPHQWR�GD�UHQGD�SHU�FDSLWD�FDLX�GH������QDV�GpFDGDV�GH������H������SDUD�����
GXUDQWH�R�SHUtRGR�GH������D������
(P�VXPD��D�LQIODomR��HP�QtYHLV�EDL[RV�D�PRGHUDGRV��QmR�p�WmR�SHULJRVD�TXDQWR

LQVLQXDP� RV� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR�� 7HQWDWLYDV� GH� ID]HU� D
LQIODomR�EDL[DU�SDUD�QtYHLV�PXLWR�EDL[RV�UHGX]LUDP�R�LQYHVWLPHQWR�H�R�FUHVFLPHQWR�
2� TXH� p� DLQGD� PDLV� LPSRUWDQWH�� D� LQIODomR� PDLV� EDL[D� QHP� PHVPR� WURX[H� XPD
JHQXtQD�HVWDELOLGDGH�HFRQ{PLFD�SDUD�D�PDLRULD�GH�QyV��$V�OLEHUDOL]Do}HV�GH�FDSLWDO�H
GRV�PHUFDGRV�GH�WUDEDOKR�TXH�VmR�SDUWH� LQWHJUDQWH�GR�SDFRWH�GH�PHGLGDV�GR� OLYUH
PHUFDGR�� DXPHQWDUDP� D� LQVWDELOLGDGH� ILQDQFHLUD� H� D� LQVHJXUDQoD� QR� HPSUHJR�
WRUQDQGR�R�PXQGR�PDLV� LQVWiYHO� SDUD� TXDVH� WRGR�PXQGR��(� MRJDQGR�PDLV� VDO� QD
IHULGD�� R� VXSRVWR� LPSDFWR� SRVLWLYR� QR� FUHVFLPHQWR� TXH� R� FRQWUROH� GD� LQIODomR
DFDUUHWDULD�QmR�VH�PDWHULDOL]RX�
$� QRVVD� REVHVVmR� SHOD� LQIODomR� GHYH� WHUPLQDU�� $� LQIODomR� VH� WRUQRX� R� ELFKR�



SDSmR�TXH�WHP�VLGR�XVDGR�SDUD�MXVWLILFDU�SROtWLFDV�TXH�IDYRUHFHUDP�SULQFLSDOPHQWH
RV� GHWHQWRUHV� GRV� DWLYRV� ILQDQFHLURV�� j� FXVWD� GD� HVWDELOLGDGH� D� ORQJR� SUD]R�� GR
FUHVFLPHQWR�HFRQ{PLFR�H�GD�IHOLFLGDGH�KXPDQD�



����$V�SROtWLFDV�GH�OLYUH�PHUFDGR�UDUDPHQWH�ID]HP�RV�SDtVHV�SREUHV�ILFDUHP�ULFRV

�
$V�SROtWLFDV�GH�OLYUH�PHUFDGR�UDUDPHQWH�ID]HP�RV�SDtVHV

SREUHV�ILFDUHP�ULFRV

2�TXH�HOHV�GL]HP

'HSRLV� GH� VH� WRUQDUHP� LQGHSHQGHQWHV� GR� GRPtQLR� FRORQLDO�� RV� SDtVHV� HP
GHVHQYROYLPHQWR� WHQWDUDP� GHVHQYROYHU� D� VXD� HFRQRPLD� SRU�PHLR� GD� LQWHUYHQomR
HVWDWDO�� jV� YH]HV� DWp�PHVPR� DGRWDQGR� H[SOLFLWDPHQWH� R� VRFLDOLVPR�� (OHV� WHQWDUDP
GHVHQYROYHU�DUWLILFLDOPHQWH�LQG~VWULDV�FRPR�D�GR�DoR�H�D�GR�DXWRPyYHO��TXH�HVWDYDP
DOpP� GD� VXD� FDSDFLGDGH�� XVDQGR� PHGLGDV� FRPR� R� SURWHFLRQLVPR� FRPHUFLDO�� D
SURLELomR� GR� LQYHVWLPHQWR� HVWUDQJHLUR� GLUHWR�� VXEVtGLRV� LQGXVWULDLV� H� DWp�PHVPR� D
SURSULHGDGH� HVWDWDO� GH� EDQFRV� H� HPSUHHQGLPHQWRV� LQGXVWULDLV�� (P� XP� QtYHO
HPRFLRQDO�� LVVR� HUD� FRPSUHHQVtYHO�� WHQGR� HP� YLVWD� TXH� RV� VHXV� DQWLJRV� VHQKRUHV
FRORQLDLV� HUDP� SDtVHV� FDSLWDOLVWDV� TXH� DGRWDYDP� SROtWLFDV� GH� OLYUH� PHUFDGR�� 1R
HQWDQWR�� HVVD� HVWUDWpJLD� SURGX]LX�� QRV� FDVRV�PDLV� IDYRUiYHLV�� D� HVWDJQDomR�� H�� QRV
PHQRV�IDYRUiYHLV��R�GHVDVWUH��2�FUHVFLPHQWR�HUD�DQrPLFR��RX�DWp�PHVPR�QHJDWLYR�
H� DV� LQG~VWULDV� SURWHJLGDV� GHL[DUDP� GH� ´FUHVFHUµ�� )HOL]PHQWH�� TXDVH� WRGRV� HVVHV
SDtVHV� UHFREUDUDP� R� MXt]R� D� SDUWLU� GD� GpFDGD� GH� ����� H� SDVVDUDP� D� DGRWDU� XPD
SROtWLFD�GH� OLYUH�PHUFDGR��3HQVDQGR�EHP��HVVD�HUD�D�FRLVD�FHUWD�D�VHU�IHLWD�GHVGH�R
LQtFLR��7RGRV�RV�SDtVHV�ULFRV�GD�DWXDOLGDGH��FRP�H[FHomR�GR�-DSmR��H�SRVVLYHOPHQWH
D� &RUHLD�� HPERUD� HVWH� VHMD� XP� SRQWR� FRQWURYHUWLGR��� ILFDUDP� ULFRV� SRU� PHLR� GH
SROtWLFDV�GH�OLYUH�PHUFDGR��HVSHFLDOPHQWH�GR�OLYUH�FRPpUFLR�FRP�R�UHVWR�GR�PXQGR�
(�RV�SDtVHV�HP�GHVHQYROYLPHQWR�TXH�DGRWDUDP�PDLV�SOHQDPHQWH�HVVDV�SROtWLFDV�VH
VDtUDP�PHOKRU�QR�SHUtRGR�PDLV�UHFHQWH�

2�TXH�HOHV�QmR�GL]HP

$R� FRQWUiULR� GR� TXH� FRPXPHQWH� VH� DFUHGLWD�� R� GHVHPSHQKR� GRV� SDtVHV� HP
GHVHQYROYLPHQWR� QR� SHUtRGR� HP� TXH� R� HVWDGR� GRPLQRX� R� GHVHQYROYLPHQWR� IRL
VXSHULRU�DR�TXH�HOHV�DOFDQoDUDP�GXUDQWH�R�SHUtRGR�VXEVHTXHQWH�GH�UHIRUPD�YROWDGD
SDUD� R� PHUFDGR�� +RXYH� DOJXQV� IUDFDVVRV� JUDQGLRVRV� GD� LQWHUYHQomR� HVWDWDO�� PDV



TXDVH� WRGRV� HVVHV� SDtVHV� FUHVFHUDP�PXLWR�PDLV� UiSLGR�� FRP� XPD� GLVWULEXLomR� GH
UHQGD�PDLV�HTXLWDWLYD�H�FRP�XP�Q~PHUR�EHP�PHQRU�GH�FULVHV�ILQDQFHLUDV��GXUDQWH
RV�´PDXV�GLDV�GR�SDVVDGRµ�GR�TXH�R�IL]HUDP�QR�SHUtRGR�GDV�UHIRUPDV�YROWDGDV�SDUD
R� PHUFDGR�� $OpP� GLVVR�� WDPEpP� QmR� p� YHUGDGH� TXH� TXDVH� WRGRV� RV� SDtVHV� ULFRV
WHQKDP�ILFDGR�ULFRV�SRU�PHLR�GH�SROtWLFDV�GH� OLYUH�PHUFDGR��$�YHUGDGH�p�PDLV�RX
PHQRV�R�RSRVWR��&RP�DSHQDV�DOJXPDV�H[FHo}HV��WRGRV�RV�SDtVHV�ULFRV�GH�KRMH��HQWUH
HOHV�D�*Um�%UHWDQKD�H�RV�(VWDGRV�8QLGRV�³�RV�VXSRVWRV�ODUHV�GR�OLYUH�FRPpUFLR�H
GR� OLYUH� PHUFDGR� ³� ILFDUDP� ULFRV� SRU� PHLR� GD� FRPELQDomR� GR� SURWHFLRQLVPR�
VXEVtGLRV�H�RXWUDV�SROtWLFDV�TXH�KRMH�HOHV�DFRQVHOKDP�RV�SDtVHV�HP�GHVHQYROYLPHQWR
D�QmR�DGRWDU��$V�SROtWLFDV�GH�OLYUH�PHUFDGR�WRUQDUDP�SRXFRV�SDtVHV�ULFRV�DWp�DJRUD�H
SRXFRV�ILFDUmR�ULFRV�SRU�FDXVD�GHOD�QR�IXWXUR�

'RLV�FDVRV�SHUGLGRV

(LV�R�SHUILO�GH�GRLV�SDtVHV�HP�GHVHQYROYLPHQWR��9RFr�p�XP�DQDOLVWD�HFRQ{PLFR�TXH
HVWi�WHQWDQGR�DYDOLDU�DV�SHUVSHFWLYDV�GH�GHVHQYROYLPHQWR�GHOHV��2�TXH�YRFr�GLULD"
�
3DtV�$��$Wp�XPD�GpFDGD�DWUiV��R�SDtV�HUD�DOWDPHQWH�SURWHFLRQLVWD��FRP�XPD�WDULID

LQGXVWULDO� WtSLFD� EHP� DFLPD� GH� ����� $SHVDU� GD� UHFHQWH� UHGXomR� GD� WDULID�
SHUPDQHFHP� LPSRUWDQWHV� UHVWULo}HV� DR� FRPpUFLR�� YLVtYHLV� H� LQYLVtYHLV��2�SDtV� WHP
IRUWHV� UHVWULo}HV� DRV� IOX[RV� GH� FDSLWDO� WUDQVQDFLRQDLV�� EHP� FRPR� QXPHURVDV
UHVWULo}HV�j�GHWHQomR�HVWUDQJHLUD�GH�DWLYRV�ILQDQFHLURV��$V�HPSUHVDV�HVWUDQJHLUDV�TXH
SURGX]HP� QR� SDtV� VH� TXHL[DP� GH� TXH� VRIUHP� GLVFULPLQDomR� SRU�PHLR� GH� WD[DV� H
UHJXODPHQWDo}HV� GLIHUHQFLDGDV� GD� SDUWH� GRV� JRYHUQRV� ORFDLV�� 2� SDtV� QmR� WHP
HOHLo}HV�H�p�SHUPHDGR�SHOD�FRUUXSomR��2V�VHXV�GLUHLWRV�GH�SURSULHGDGH�VmR�REVFXURV
H�FRPSOLFDGRV��(P�SDUWLFXODU��D�VXD�SURWHomR�GRV�GLUHLWRV�GD�SURSULHGDGH�LQWHOHFWXDO
p�IUDFD��R�TXH�R�WRUQD�D�FDSLWDO�PXQGLDO�GD�SLUDWDULD��2�SDtV�WHP�XP�JUDQGH�Q~PHUR
GH� HPSUHHQGLPHQWRV� GH� SURSULHGDGH� GR� JRYHUQR�� PXLWRV� GRV� TXDLV� DSUHVHQWDP
JUDQGHV� SHUGDV� PDV� VmR� VXVWHQWDGRV� SRU� VXEVtGLRV� H� GLUHLWRV� GH� PRQRSyOLR
FRQFHGLGRV�SHOR�JRYHUQR�
�
3DtV�%��$�SROtWLFD�FRPHUFLDO�GR�SDtV�WHP�VLGR�OLWHUDOPHQWH�D�PDLV�SURWHFLRQLVWD�GR

PXQGR� QDV� ~OWLPDV� GpFDGDV�� FRP� XPD� WDULID� LQGXVWULDO�PpGLD� HQWUH� ��� H� �����$
PDLRULD�GD�SRSXODomR�QmR�SRGH�YRWDU��H�D�FRPSUD�GH�YRWRV�H�D�IUDXGH�HOHLWRUDO�VmR
GLIXQGLGDV�� $� FRUUXSomR� p� GHVHQIUHDGD�� FRP� RV� SDUWLGRV� SROtWLFRV� YHQGHQGR



HPSUHJRV� S~EOLFRV� SDUD� DTXHOHV� TXH� RV� DSRLDP� ILQDQFHLUDPHQWH�� 2� SDtV� QXQFD
UHFUXWRX� XP� ~QLFR� IXQFLRQiULR� S~EOLFR� SRU� LQWHUPpGLR� GH� XP� SURFHVVR� DEHUWR� H
FRPSHWLWLYR�� $V� VXDV� ILQDQoDV� S~EOLFDV� VmR� SUHFiULDV�� FRP� UHJLVWURV� GH
LQDGLPSOrQFLD� GH� HPSUpVWLPRV� GR� JRYHUQR� TXH� SUHRFXSDP� RV� LQYHVWLGRUHV
HVWUDQJHLURV�� $SHVDU� GLVVR�� R� SDtV� GLVFULPLQD� LQWHQVDPHQWH� RV� LQYHVWLGRUHV
HVWUDQJHLURV��(VSHFLDOPHQWH�QR�VHWRU�EDQFiULR��RV�HVWUDQJHLURV�VmR�SURLELGRV�GH�VH
WRUQDU�GLUHWRUHV�HQTXDQWR�RV�DFLRQLVWDV�HVWUDQJHLURV�QHP�PHVPR�SRGHP�H[HUFHU�R
VHX� GLUHLWR� GH� YRWR�� D� QmR� VHU� TXH� UHVLGDP� QR� SDtV�� (OH� QmR� WHP� XPD� OHL� GH
FRQFRUUrQFLD�� SHUPLWLQGR� TXH� FDUWpLV� H� RXWUDV� IRUPDV� GH�PRQRSyOLR� VH� HVSDOKHP
LQFRQWURODGRV��$�VXD�SURWHomR�GD�SURSULHGDGH�GH�GLUHLWRV�LQWHOHFWXDLV�p� LQFRHUHQWH�
SDUWLFXODUPHQWH�GHVILJXUDGD�SHOD�UHFXVD�GR�SDtV�HP�SURWHJHU�RV�GLUHLWRV�DXWRUDLV�GRV
HVWUDQJHLURV�
�
(VVHV�GRLV�SDtVHV�HVWmR�HQYROYLGRV�DWp�R�SHVFRoR�FRP�FRLVDV�TXH�VXSRVWDPHQWH

REVWUXHP� R� GHVHQYROYLPHQWR� HFRQ{PLFR�� RX� VHMD�� R� LQWHQVR� SURWHFLRQLVPR�� D
GLVFULPLQDomR�FRQWUD�RV� LQYHVWLGRUHV�HVWUDQJHLURV��D� IUDFD�SURWHomR�GRV�GLUHLWRV�GH
SURSULHGDGH�� PRQRSyOLRV�� D� DXVrQFLD� GD� GHPRFUDFLD�� D� FRUUXSomR�� D� IDOWD� GH
PHULWRFUDFLD� H� DVVLP� SRU� GLDQWH�� $� LPSUHVVmR� TXH� VH� WHP� p� TXH� DPERV� HVWmR
FDPLQKDQGR� HP� GLUHomR� D� XP� GHVDVWUH� VRE� R� DVSHFWR� GR� GHVHQYROYLPHQWR�� 0DV
UHIOLWD�XP�SRXFR�
2�3DtV�$�p�D�&KLQD�GH�KRMH�³�DOJXQV�OHLWRUHV�WDOYH]�R�WHQKDP�DGLYLQKDGR��1R

HQWDQWR��SRXFRV�OHLWRUHV�GHYHP�WHU�DGLYLQKDGR�TXH�R�3DtV�%�p�RV�(VWDGRV�8QLGRV�³
RX� VHMD��SRU�YROWD�GD�GpFDGD�GH�������TXDQGR�HUD�XP� WDQWR�PDLV�SREUH�GR�TXH� D
&KLQD�GH�KRMH�
$SHVDU� GH� WRGDV� DV� SROtWLFDV� H� LQVWLWXLo}HV� VXSRVWDPHQWH� FRQWUiULDV� DR

GHVHQYROYLPHQWR�� D� &KLQD� WHP� VLGR� XPD� GDV� HFRQRPLDV� PDLV� GLQkPLFDV� H� EHP�
VXFHGLGDV�GDV�WUrV�~OWLPDV�GpFDGDV��HQTXDQWR�RV�(VWDGRV�8QLGRV�QD�GpFDGD�GH�����
HUDP�XP�GRV�SDtVHV�TXH�PDLV�FUHVFLDP�QR�PXQGR�H�TXH�HVWDYDP�VH�WRUQDQGR�XPD
GDV�QDo}HV�PDLV� ULFDV�GR�SODQHWD��3RUWDQWR�� DV� JUDQGHV� HVWUHODV�GR� ILQDO�GR� VpFXOR
;,;��(VWDGRV�8QLGRV��H�GRV�QRVVRV�GLDV��&KLQD��VHJXLUDP�UHFHLWDV�GH�SROtWLFDV�TXH
FRQWUDULDP�TXDVH�TXH�WRWDOPHQWH�D�RUWRGR[LD�GR�OLYUH�PHUFDGR�QHROLEHUDO�
&RPR�LVVR�p�SRVVtYHO"�$�GRXWULQD�GR�OLYUH�PHUFDGR�QmR�IRL�GHVWLODGD�D�SDUWLU�GH

GRLV�VpFXORV�GH�H[SHULrQFLDV�GH�GHVHQYROYLPHQWR�EHP�VXFHGLGDV�SHORV�GR]H�SDtVHV
PDLV�ULFRV�GD�DWXDOLGDGH"�$�ILP�GH�UHVSRQGHU�D�HVVDV�SHUJXQWDV��SUHFLVDPRV�UHFXDU
QD�KLVWyULD�



3UHVLGHQWHV�PRUWRV�QmR�IDODP

$OJXQV� DPHULFDQRV� FKDPDP� DV� VXDV� QRWDV� GH� GyODUHV� GH� ´SUHVLGHQWHV� PRUWRVµ�
7RGRV�HVWmR�EHP�PRUWRV��PDV�QHP�WRGRV�RV�SROtWLFRV�FXMR�UHWUDWR�DGRUQD�DV�QRWDV
GH�GyODUHV�VmR�H[�SUHVLGHQWHV�GRV�(VWDGRV�8QLGRV�
%HQMDPLQ� )UDQNOLQ�³� TXH� ILJXUD� QR� SDSHO�PRHGD�PDLV� IDPRVR� GR�PXQGR�� D

QRWD�GH�����GyODUHV�³�QXQFD�IRL�SUHVLGHQWH��1R�HQWDQWR��SRGHULD�WHU�VLGR��(OH�HUD�R
PDLV� YHOKR� GRV� 3DLV� )XQGDGRUHV� H� p� EHP� SRVVtYHO� TXH� IRVVH� R� SROtWLFR� PDLV
UHVSHLWDGR�QR�SDtV� UHFpP�FULDGR��(PERUD� HOH� IRVVH� YHOKR�GHPDLV� H� D� HQYHUJDGXUD
SROtWLFD�GH�*HRUJH�:DVKLQJWRQ�IRVVH�JUDQGH�GHPDLV�SDUD�TXH�HOH�VH�FDQGLGDWDVVH�j
SUHVLGrQFLD�HP�������)UDQNOLQ�HUD�D�~QLFD�SHVVRD�TXH�WDOYH]�SXGHVVH�WHU�GHVDILDGR
:DVKLQJWRQ�
$�YHUGDGHLUD�VXUSUHVD�QR�SDQWHmR�GH�SUHVLGHQWHV�QR�SDSHO�PRHGD�DPHULFDQR�p

$OH[DQGHU�+DPLOWRQ��TXH�ILJXUD�QD�QRWD�GH����GyODUHV���VHPHOKDQoD�GH�)UDQNOLQ�
+DPLOWRQ� QXQFD� IRL� SUHVLGHQWH� GRV� (VWDGRV� 8QLGRV�� 1R� HQWDQWR�� j� GLIHUHQoD� GH
)UDQNOLQ��FXMD�KLVWyULD�WRUQRX�VH�XPD�OHQGD�DPHULFDQD��HOH�HUD��RX�PHOKRU��QmR�HUD
)UDQNOLQ�� +DPLOWRQ� IRL� XP� PHUR� 6HFUHWiULR� GR� 7HVRXUR�� HPERUD� WHQKD� VLGR� R
SULPHLUR��2�TXH�HOH�HVWi�ID]HQGR�HQWUH�RV�SUHVLGHQWHV"
+DPLOWRQ�HVWi�Oi�SRUTXH��IDWR�TXH�PXLWRV�DPHULFDQRV�GH�KRMH�GHVFRQKHFHP��HOH

p� R�PHQWRU� GR�PRGHUQR� VLVWHPD� HFRQ{PLFR� DPHULFDQR�� 'RLV� DQRV� GHSRLV� GH� VH
WRUQDU�6HFUHWiULR�GR�7HVRXUR�HP������TXDQGR�HUD�LQFULYHOPHQWH�MRYHP��FRP�DSHQDV
��� DQRV� GH� LGDGH�� +DPLOWRQ� VXEPHWHX� j� DSUHFLDomR� GR� FRQJUHVVR� R�5HSRUW� RQ� WKH
6XEMHFW� RI� 0DQXIDFWXUH� >5HODWyULR� VREUH� DV� 0DQXIDWXUDV@�� QR� TXDO� H[S{V� D� HVWUDWpJLD� GH
GHVHQYROYLPHQWR�HFRQ{PLFR�SDUD�R� VHX� MRYHP�SDtV��1R�UHODWyULR�� HOH�DUJXPHQWRX
TXH� ´DV� LQG~VWULDV� TXH� HVWDYDP�QD� LQIkQFLDµ�� FRPR� DV� DPHULFDQDV�� SUHFLVDYDP� VHU
SURWHJLGDV� H� FXOWLYDGDV� SHOR� JRYHUQR� DQWHV� TXH� SXGHVVHP� VH� HUJXHU� VR]LQKDV�� 2
UHODWyULR� GH� +DPLOWRQ� QmR� HUD� DSHQDV� VREUH� R� SURWHFLRQLVPR� FRPHUFLDO� ³� HOH
WDPEpP� GHIHQGLD� R� LQYHVWLPHQWR� S~EOLFR� QD� LQIUDHVWUXWXUD� �FRPR� RV� FDQDLV��� R
GHVHQYROYLPHQWR� GR� VLVWHPD� EDQFiULR�� D� SURPRomR� GH� XP�PHUFDGR� GH� WtWXORV� GR
JRYHUQR� ³� PDV� R� SURWHFLRQLVPR� HVWDYD� QD� HVVrQFLD� GD� VXD� HVWUDWpJLD�
&RQVLGHUDQGR�VH�DV� VXDV�RSLQL}HV�� VH�+DPLOWRQ� IRVVH�KRMH�PLQLVWUR�GD� ID]HQGD�GH
XP� SDtV� HP� GHVHQYROYLPHQWR�� HOH� WHULD� VLGR� IRUWHPHQWH� FULWLFDGR� SHOR
'HSDUWDPHQWR�GR�7HVRXUR�GRV�(VWDGRV�8QLGRV�HP�YLUWXGH�GD� VXD�KHUHVLD��2�VHX
SDtV�WDOYH]�WLYHVVH�DWp�PHVPR�XP�SHGLGR�GH�HPSUpVWLPR�UHFXVDGR�SHOR�)0,�H�SHOR
%DQFR�0XQGLDO�
2�LQWHUHVVDQWH��FRQWXGR��p�TXH�+DPLOWRQ�QmR�HVWDYD�VR]LQKR�QHVVH�FDVR��7RGRV



RV�RXWURV�´SUHVLGHQWHV�PRUWRVµ�WHULDP�HQIUHQWDGR�KRMH�D�PHVPD�GHVDSURYDomR�GR
7HVRXUR�$PHULFDQR�� GR�)0,�� GR�%DQFR�0XQGLDO� H� GH�RXWURV�GHIHQVRUHV�GR� OLYUH
PHUFDGR�
*HRUJH� :DVKLQJWRQ�� R� SULPHLUR� SUHVLGHQWH�� ILJXUD� QD� QRWD� GH� �� GyODU�� 1D

FHULP{QLD� GD� VXD� SRVVH�� HOH� LQVLVWLX� HP� XVDU� URXSDV� DPHULFDQDV�� HVSHFLDOPHQWH
WHFLGDV� HP� &RQQHFWLFXW� SDUD� D� RFDVLmR�� HP� YH]� GH� WUDMHV� LQJOHVHV� GH� PHOKRU
TXDOLGDGH��+RMH�HP�GLD�� LVVR� WHULD�VLGR�XPD�YLRODomR�GD�UHJUD�SURSRVWD�SHOD�20&
VREUH�D�WUDQVSDUrQFLD�GDV�DTXLVLo}HV�GR�JRYHUQR��(�QmR�GHYHPRV�QRV�HVTXHFHU�GH
TXH�IRL�:DVKLQJWRQ�TXH�LQGLFRX�+DPLOWRQ�SDUD�R�FDUJR�GH�6HFUHWiULR�GR�7HVRXUR�
FRP� SOHQR� FRQKHFLPHQWR� GH� TXDLV� HUDP� DV� VXDV� RSLQL}HV� D� UHVSHLWR� GD� SROtWLFD
HFRQ{PLFD�³�+DPLOWRQ�IRL�DMXGDQWH�GH�FDPSR�GH�:DVKLQJWRQ�GXUDQWH�D�*XHUUD�GD
,QGHSHQGrQFLD�DPHULFDQD�H��GHSRLV�GLVVR��R�VHX�PDLV�SUy[LPR�DOLDGR�SROtWLFR�
1D� QRWD� GH� �� GyODUHV�� ILJXUD� $EUDKDP� /LQFROQ�� IDPRVR� SURWHFLRQLVWD�� TXH

GXUDQWH�D�*XHUUD�&LYLO�HOHYRX�DV�WDULIDV�SDUD�RV�QtYHLV�PDLV�HOHYDGRV�DWp�HQWmR�>��@
1D�QRWD�GH����GyODUHV��WHPRV�8O\VVHV�*UDQW��R�KHUyL�GD�*XHUUD�&LYLO�TXH�YHLR�D�VHU
SUHVLGHQWH��5HVLVWLQGR�j�SUHVVmR� LQJOHVD�SDUD�TXH�RV�(VWDGRV�8QLGRV�DGRWDVVHP�R
OLYUH� FRPpUFLR�� HOH� IH]� FHUWD� YH]� R� VHJXLQWH� FRPHQWiULR�� ´GDTXL� D� GX]HQWRV� DQRV�
GHSRLV�TXH�D�$PpULFD�WLYHU�H[WUDtGR�GD�SURWHomR�WXGR�R�TXH�HVWD�SRGH�RIHUHFHU��HOD
WDPEpP�DGRWDUi�R�OLYUH�FRPpUFLR�µ
%HQMDPLQ� )UDQNOLQ� QmR� HUD� SDUWLGiULR� GD� GRXWULQD� GH�+DPLOWRQ� D� UHVSHLWR� GDV

LQG~VWULDV�QD�LQIkQFLD��PDV�LQVLVWLD�HP�XPD�DOWD�SURWHomR�WDULIiULD�SRU�RXWUR�PRWLYR�
1D�pSRFD��D�H[LVWrQFLD�GH�WHUUDV�SUDWLFDPHQWH�JUDWXLWDV�QRV�(VWDGRV�8QLGRV�REULJDYD
RV� SURGXWRUHV� DPHULFDQRV� D� RIHUHFHU� VDOiULRV� PDLV� RX� PHQRV� TXDWUR� YH]HV
VXSHULRUHV�j�PpGLD�HXURSHLD��FDVR�FRQWUiULR�RV�WUDEDOKDGRUHV�WHULDP�RSWDGR�SRU�VH
GHGLFDU�j�DWLYLGDGH�DJUtFROD� �QmR�VH� WUDWDYD�GH�XPD�DPHDoD� LQ~WLO�� FRQVLGHUDQGR�VH
TXH� PXLWRV� GHOHV� WLQKDP� VLGR� DQWHULRUPHQWH� DJULFXOWRUHV��� 3RU� FRQVHJXLQWH�
DUJXPHQWDYD�)UDQNOLQ��RV�SURGXWRUHV�DPHULFDQRV�Vy�SRGHULDP�VREUHYLYHU�VH�IRVVHP
SURWHJLGRV�FRQWUD�D�FRQFRUUrQFLD�GRV�EDL[RV�VDOiULRV�³�RX�R�TXH�p�FRQKHFLGR�FRPR
´GXPSLQJ� VRFLDOµ� ³� GD� (XURSD�� (VVD� p� H[DWDPHQWH� D� OyJLFD� TXH� 5RVV� 3HURW�� R
ELOLRQiULR� TXH� YLURX� SROtWLFR�� XVRX� SDUD� VH� RSRU� DR� 1$)7$� �7UDWDGR� 1RUWH�
$PHULFDQR� GH� /LYUH� &RPpUFLR�� QD� FDPSDQKD� GD� HOHLomR� SUHVLGHQFLDO� GH� �����³
XPD�OyJLFD�TXH�������GRV�HOHLWRUHV�DPHULFDQRV�VH�VHQWLUDP�VDWLVIHLWRV�HP�HQGRVVDU�
1R�HQWDQWR��SRGHUi�YRFr�GL]HU��7KRPDV�-HIIHUVRQ��TXH�ILJXUD�QD�QRWD�UDUDPHQWH

YLVWD�GH���GyODUHV��H�$QGUHZ�-DFNVRQ��QD�QRWD�GH����GyODUHV���RV�VDQWRV�SDGURHLURV
GR�FDSLWDOLVPR�GR�OLYUH�PHUFDGR��FHUWDPHQWH�SDVVDULDP�QR�´7HVWH�GR�'HSDUWDPHQWR
GR�7HVRXUR�$PHULFDQRµ��QmR�p�PHVPR"



7KRPDV� -HIIHUVRQ� WDOYH]� VH� RSXVHVVH� DR� SURWHFLRQLVPR� GH�+DPLOWRQ�PDV�� DR
FRQWUiULR� GHVWH� ~OWLPR�� TXH� DSRLDYD� R� VLVWHPD� GH� SDWHQWHV�� -HIIHUVRQ� VH� RSXQKD
IRUWHPHQWH� D� HODV��(OH� DFUHGLWDYD� TXH� DV� LGHLDV� VmR� ´FRPR� R� DUµ� H�� SRUWDQWR�� QmR
GHYHULDP� SHUWHQFHU� D� QLQJXpP�� 7HQGR� HP� YLVWD� D� rQIDVH� TXH� TXDVH� WRGRV� RV
HFRQRPLVWDV�DWXDLV�TXH�GHIHQGHP�R�OLYUH�PHUFDGR�FRORFDP�QD�SURWHomR�GH�SDWHQWHV
H�RXWURV�GLUHLWRV�GD�SURSULHGDGH�LQWHOHFWXDO��DV�RSLQL}HV�GH�-HIIHUVRQ�VHULDP�PXLWR
PDO�UHFHELGDV�SRU�HOHV�
5HVWD� DLQGD�$QGUHZ� -DFNVRQ�� R� SURWHWRU� GR� ´KRPHP� FRPXPµ� H� GHIHQVRU� GR

FRQVHUYDGRULVPR�ILVFDO��HOH�SDJRX�WRGDV�DV�GtYLGDV�GR�JRYHUQR�IHGHUDO�SHOD�SULPHLUD
YH]�QD�KLVWyULD�GRV�(VWDGRV�8QLGRV��QmR�p�PHVPR"�,QIHOL]PHQWH�SDUD�RV�VHXV�ImV�
QHP� PHVPR� HOH� SDVVDULD� QR� WHVWH�� 'XUDQWH� R� JRYHUQR� GH� -DFNVRQ�� DV� WDULIDV
LQGXVWULDLV�PpGLDV�VH�VLWXDYDP�HP�WRUQR�GH����D������(OH�WDPEpP�HUD�QRWRULDPHQWH
FRQWUD� R� LQYHVWLPHQWR� HVWUDQJHLUR�� 4XDQGR� FDQFHORX� HP� ����� D� OLFHQoD� GR
�VHJXQGR�� EDQFR� GRV�(VWDGRV�8QLGRV� �R� JRYHUQR� IHGHUDO� DPHULFDQR� HUD� GRQR� GH
���� GHOH��� XPD� GDV� SULQFLSDLV� GHVFXOSDV� IRL� TXH� RV� LQYHVWLGRUHV� HVWUDQJHLURV
�SULQFLSDOPHQWH�RV�EULWkQLFRV��HUDP�SURSULHWiULRV�GH�XPD�SDUWH�´JUDQGH�GHPDLVµ�GR
EDQFR��(�TXDQWR�IRL�FRQVLGHUDGR�JUDQGH�GHPDLV"�$SHQDV������6H�R�SUHVLGHQWH�GH
XP� SDtV� HP� GHVHQYROYLPHQWR� FDQFHODVVH� KRMH� D� OLFHQoD� GH� XP� EDQFR� SRUTXH� RV
DPHULFDQRV� HUDP� SURSULHWiULRV� GH� ���� GHOH�� HVVD� PHGLGD� IDULD� FRP� TXH� R
'HSDUWDPHQWR�GR�7HVRXUR�GRV�(VWDGRV�8QLGRV�WLYHVVH�XP�´FKLOLTXHµ�
(QWmR�� Dt� HVWi��'LDULDPHQWH�� GH]HQDV� GH�PLOK}HV� GH� DPHULFDQRV� SDVVDP� R� GLD

SDJDQGR� R� Wi[L� H� FRPSUDQGR� VDQGXtFKHV� FRP� XP� +DPLOWRQ� RX� XP� /LQFROQ�
UHFHEHQGR� R� WURFR� HP� :DVKLQJWRQV�� VHP� VH� GDU� FRQWD� GH� TXH� HVVHV� YHQHUDGRV
SROtWLFRV�VmR�GHWHVWiYHLV�SURWHFLRQLVWDV�TXH�RV�PHLRV�GH�FRPXQLFDomR�GR�VHX�SDtV�
WDQWR� FRQVHUYDGRUHV� TXDQWR� OLEHUDLV�� DGRUDP� UHFULPLQDU�� 2V� EDQTXHLURV� GH�1RYD
<RUN� H� RV� SURIHVVRUHV� XQLYHUVLWiULRV� GH� &KLFDJR� HPLWHP� VRQV� GH� GHVDSURYDomR
HQTXDQWR� OHHP� DUWLJRV� TXH� FULWLFDP� D� SDOKDoDGD� FRQWUD� RV� LQYHVWLPHQWRV
HVWUDQJHLURV� GH�+XJR�&KiYH]�� R� 3UHVLGHQWH� YHQH]XHODQR�� HP� H[HPSODUHV� GR�:DOO
6WUHHW� -RXUQDO� FRPSUDGR� FRP� XP� $QGUHZ� -DFNVRQ�� VHP� VH� GDU� FRQWD� GH� TXH� HOH
FRQGHQDYD�DLQGD�PDLV�R�LQYHVWLPHQWR�HVWUDQJHLUR�GR�TXH�&KiYH]�
3UHVLGHQWHV� PRUWRV� QmR� IDODP�� 0DV� VH� IDODVVHP�� GLULDP� DRV� DPHULFDQRV� H� DR

UHVWR� GR� PXQGR� TXH� DV� SROtWLFDV� TXH� RV� VHXV� VXFHVVRUHV� SURPRYHP� KRMH� VmR
WRWDOPHQWH�RSRVWDV�jV�TXH�HOHV�XVDUDP�SDUD� WUDQVIRUPDU�XPD�HFRQRPLD�DJUiULD�GH
VHJXQGD�TXDOLGDGH��GHSHQGHQWH�GR�WUDEDOKR�HVFUDYR��QD�PDLRU�SRWrQFLD�LQGXVWULDO�GR
PXQGR�



)DoD�R�TXH�HX�GLJR��QmR�R�TXH�HX�IL]

4XDQGR� VmR� OHPEUDGRV� GR� SDVVDGR� SURWHFLRQLVWD� GRV� (VWDGRV� 8QLGRV�� RV
HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR� JHUDOPHQWH� UHWUXFDP� TXH� R� SDtV
SURVSHURX� DSHVDU� GR� SURWHFLRQLVPR�� H� QmR� SRU� FDXVD� GHOH�� (OHV� DILUPDP� TXH�� GH
TXDOTXHU� PRGR�� R� SDtV� HVWDYD� GHVWLQDGR� D� FUHVFHU� UiSLGR�� SRU� WHU� VLGR
H[FHSFLRQDOPHQWH� EHP� SURYLGR� GH� UHFXUVRV� QDWXUDLV� H� SRU� WHU� UHFHELGR� PXLWRV
LPLJUDQWHV� HVIRUoDGRV� H� DOWDPHQWH� PRWLYDGRV�� (OHV� WDPEpP� FRPHQWDP� TXH� R
JUDQGH�PHUFDGR�LQWHUQR�GD�QDomR�GH�DOJXP�PRGR�PLWLJRX�RV�HIHLWRV�QHJDWLYRV�GR
SURWHFLRQLVPR��SHUPLWLQGR�XP�FHUWR�JUDX�GH�FRQFRUUrQFLD�HQWUH�HPSUHVDV�GR�SDtV�
0DV�R�SUREOHPD�TXH�HVVD�UHVSRVWD�HQFHUUD�p�TXH��SRU�PDLV�GUDPiWLFR�TXH� LVVR

SRVVD�VHU��RV�(VWDGRV�8QLGRV�QmR�VmR�R�~QLFR�SDtV�TXH�SURVSHURX�FRP�SROtWLFDV�TXH
FRQWUDULDP�D�GRXWULQD�GR�OLYUH�PHUFDGR��1D�UHDOLGDGH��FRPR�GHWDOKDUHL�PDLV�DGLDQWH�
TXDVH�WRGRV�RV�SDtVHV�ULFRV�GH�KRMH�SURVSHUDUDP�FRP�HVVDV�SROtWLFDV�>��@�(��XPD�YH]
TXH� VmR�SDtVHV� FRP�FRQGLo}HV�PXLWR�GLIHUHQWHV��QmR�p�SRVVtYHO� DILUPDU�TXH� WRGRV
FRPSDUWLOKDYDP� DOJXPDV� FRQGLo}HV� HVSHFLDLV� TXH� QHXWUDOL]DUDP� RV� LPSDFWRV
QHJDWLYRV�GR�SURWHFLRQLVPR�H�RXWUDV�SROtWLFDV�´HUUDGDVµ��2V�(VWDGRV�8QLGRV�SRGHP
WHU�VLGR�IDYRUHFLGRV�SRU�XP�JUDQGH�PHUFDGR�LQWHUQR��PDV�R�TXH�GL]HU�GD�PLQ~VFXOD
)LQOkQGLD� RX� GD� 'LQDPDUFD"� 6H� YRFr� DFKD� TXH� RV� (VWDGRV� 8QLGRV� IRUDP
EHQHILFLDGRV�FRP�D�DEXQGkQFLD�GH�UHFXUVRV�QDWXUDLV��FRPR�YRFr�H[SOLFD�R�VXFHVVR
GH�SDtVHV�FRPR�D�&RUHLD�H�D�6XtoD�TXH�SUDWLFDPHQWH�QmR�WLQKDP�UHFXUVRV�QDWXUDLV"
6H�D�LPLJUDomR�IRL�XP�IDWRU�SRVLWLYR�SDUD�RV�(VWDGRV�8QLGRV��R�TXH�GL]HU�GH�WRGRV
HVVHV�RXWURV�SDtVHV�³�HQWUH�HOHV�D�$OHPDQKD�H�7DLZDQ�³�TXH�SHUGHUDP�DOJXQV�GRV
VHXV�PHOKRUHV�FLGDGmRV�SDUD�RV�(VWDGRV�8QLGRV�H�RXWURV�SDtVHV�GR�1RYR�0XQGR"
2�DUJXPHQWR�GDV�´FRQGLo}HV�HVSHFLDLVµ�VLPSOHVPHQWH�QmR�IXQFLRQD�
$� *Um�%UHWDQKD�� R� SDtV� TXH� PXLWDV� SHVVRDV� DFUHGLWDP� WHU� LQYHQWDGR� R� OLYUH

FRPpUFLR�� FRQVWUXLX� D� VXD� SURVSHULGDGH� EDVHDGD� HP� SROtWLFDV� VHPHOKDQWHV� jV
SURPRYLGDV�SRU�+DPLOWRQ��,VVR�QmR�IRL�XPD�FRLQFLGrQFLD��(PERUD�+DPLOWRQ�WHQKD
VLGR�D�SULPHLUD�SHVVRD�D�WHRUL]DU�R�DUJXPHQWR�GD�´LQG~VWULD�QD�LQIkQFLDµ��PXLWDV�GDV
VXDV�SROtWLFDV�IRUDP�FRSLDGDV�GH�5REHUW�:DOSROH��FRQVLGHUDGR�R�SULPHLUR�3ULPHLUR�
0LQLVWUR�EULWkQLFR�>��@�TXH�JRYHUQRX�R�SDtV�HQWUH������H������
(P�PHDGRV�GR�VpFXOR�;9,,,��D�*Um�%UHWDQKD�HQWURX�QD�LQG~VWULD�PDQXIDWXUHLUD

GD�Om��D�LQG~VWULD�GH�WHFQRORJLD�DYDQoDGD�GD�pSRFD�H�TXH�IRUD�GRPLQDGD�SHORV�3DtVHV
%DL[RV��TXH�VmR�KRMH�D�%pOJLFD�H�D�+RODQGD���FRP�D�DMXGD�GD�SURWHomR�WDULIiULD��GH
VXEVtGLRV�H�RXWURV�UHVSDOGRV�TXH�:DOSROH�H�RV�VHXV�VXFHVVRUHV�SURSRUFLRQDUDP�DRV
IDEULFDQWHV� GH� Om� GR�SDtV��$� LQG~VWULD� ORJR�SDVVRX� D� IRUQHFHU� D� SULQFLSDO� IRQWH�GH



UHFHLWD� GH� H[SRUWDomR� GD�*Um�%UHWDQKD�� R� TXH� SHUPLWLX� TXH� R� SDtV� LPSRUWDVVH� RV
DOLPHQWRV�H�D�PDWpULD�SULPD�GH�TXH�QHFHVVLWDYD�SDUD� LQLFLDU�D�5HYROXomR�,QGXVWULDO
QR� ILQDO� GR� VpFXOR�;9,,,� H� QR� LQtFLR� GR� VpFXOR�;,;�� $�*Um�%UHWDQKD� Vy� YHLR� D
DGRWDU�R�OLYUH�FRPpUFLR�QD�GpFDGD�GH�������TXDQGR�D�VXD�GRPLQkQFLD�LQGXVWULDO�HUD
DEVROXWD�� 'D� PHVPD� PDQHLUD� SHOD� TXDO� RV� (VWDGRV� 8QLGRV� HUDP� R� SDtV� PDLV
SURWHFLRQLVWD� GR� PXQGR� GXUDQWH� D� PDLRU� SDUWH� GD� VXD� IDVH� GH� DVFHQGrQFLD� �GD
GpFDGD� GH� ����� DWp� D� GpFDGD� GH� ������� D� *Um�%UHWDQKD� IRL� XP� GRV� SDtVHV� PDLV
SURWHFLRQLVWDV� GR� PXQGR� GXUDQWH� JUDQGH� SDUWH� GD� VXD� DVFHQVmR� HFRQ{PLFD� �GD
GpFDGD�GH������j�GpFDGD�GH�������
3UDWLFDPHQWH� WRGRV� RV� SDtVHV� ULFRV� GD� DWXDOLGDGH� XVDUDP� R� SURWHFLRQLVPR� H

VXEVtGLRV�SDUD�SURPRYHU�DV�VXDV�LQG~VWULDV�QD�LQIkQFLD��0XLWRV�GHOHV��HVSHFLDOPHQWH
R� -DSmR�� D� )LQOkQGLD� H� D� &RUHLD�� WDPEpP� UHVWULQJLUDP� IRUWHPHQWH� R� LQYHVWLPHQWR
HVWUDQJHLUR�� (QWUH� DV� GpFDGDV� GH� ����� H� ������ D� )LQOkQGLD� FRVWXPDYD� FODVVLILFDU
WRGDV� DV� HPSUHVDV� FRP� PDLV� GH� ���� GH� SURSULHGDGH� HVWUDQJHLUD� FRPR
´HPSUHHQGLPHQWRV� SHULJRVRVµ��9iULRV� GHOHV� �HVSHFLDOPHQWH� D� )UDQoD�� D�ÉXVWULD�� D
)LQOkQGLD��&LQJDSXUD�H�7DLZDQ��XVDYDP�HPSUHVDV�HVWDWDLV�SDUD�SURPRYHU�LQG~VWULDV
HVVHQFLDLV��&LQJDSXUD��TXH�p�IDPRVD�SHODV�VXDV�SROtWLFDV�GH�OLYUH�FRPpUFLR�H�DWLWXGHV
UHFHSWLYDV�SDUD�FRP�RV�LQYHVWLGRUHV�HVWUDQJHLURV��JHUD�PDLV�GH�����GD�VXD�SURGXomR
SRU�PHLR�GH�HPSUHVDV�HVWDWDLV�TXDQGR�D�PpGLD�LQWHUQDFLRQDO�HVWi�VLWXDGD�HP�WRUQR
GH������7DPSRXFR�RV�SDtVHV� ULFRV�GH�KRMH�SURWHJHUDP�PXLWR�EHP�RV�GLUHLWRV�GH
SURSULHGDGH� LQWHOHFWXDO� GRV� HVWUDQJHLURV�� jV� YH]HV� DWp� GHL[DQGR� GH� ID]r�OR
FRPSOHWDPHQWH�� HP�PXLWRV� GHOHV�� HUD� OHJDO� SDWHQWHDU� D� LQYHQomR� GH� RXWUD� SHVVRD�
GHVGH�TXH�HVVD�SHVVRD�IRVVH�XP�HVWUDQJHLUR�
e� FODUR� TXH� KRXYH� H[FHo}HV�� $� +RODQGD�� D� 6XtoD� �DWp� D� 3ULPHLUD� *XHUUD

0XQGLDO��H�+RQJ�.RQJ�XVDUDP�SRXFR�SURWHFLRQLVPR��PDV�QHP�PHVPR�HVVHV�SDtVHV
VHJXLDP� DV� GRXWULQDV� RUWRGR[DV� DWXDLV�� $UJXPHQWDQGR� TXH� DV� SDWHQWHV� VmR
PRQRSyOLRV�DUWLILFLDLV�TXH�FRQWUDULDP�R�SULQFtSLR�GR�OLYUH�FRPpUFLR��XP�SRQWR�TXH
HVWUDQKDPHQWH�SHUGHX�WHUUHQR�FRP�D�PDLRULD�GRV�HFRQRPLVWDV�TXH�KRMH�GHIHQGHP�R
OLYUR�FRPpUFLR���D�+RODQGD�H�D�6XtoD�VH�UHFXVDUDP�D�SURWHJHU�SDWHQWHV�DWp�R� LQtFLR
GR� VpFXOR�;;��(PERUD� QmR� IL]HVVH� R�PHVPR�EDVHDGR�QHVVHV�PHVPRV�SULQFtSLRV�
+RQJ�.RQJ� HUD� DWp� UHFHQWHPHQWH� DLQGD�PDLV�QRWyULR�SHOD� YLRODomR�GH�GLUHLWRV�GH
SURSULHGDGH� LQWHOHFWXDO� GR� TXH� RV� SDtVHV� TXH� DFDER� GH� FLWDU�� $SRVWR� FRPR� YRFr
FRQKHFH� DOJXpP�³� RX� SHOR� PHQRV� WHP� XP� DPLJR� TXH� FRQKHFH� DOJXpP�³� TXH
FRPSURX�VRIWZDUH�SLUDWD��D�LPLWDomR�GH�XP�5ROH[�RX�XPD�FDPLVHWD�´QmR�RILFLDOµ�GH
&DOYLQ�	�+REEHV�GH�+RQJ�.RQJ�
$�PDLRULD�GRV�OHLWRUHV�SRGHUi�FRQVLGHUDU�R�PHX�UHODWR�KLVWyULFR�LOyJLFR��'HSRLV



GH�WHU�RXYLGR�UHSHWLGDPHQWH�TXH�DV�SROtWLFDV�GH�OLYUH�PHUFDGR�VmR�DV�PHOKRUHV�SDUD
R�GHVHQYROYLPHQWR�HFRQ{PLFR��HOHV�WDOYH]�DFKHP�PLVWHULRVR�R�IDWR�GH�TXDVH�WRGRV
RV�SDtVHV�GH�KRMH�SRGHUHP�WHU�XVDGR�WRGDV�HVVDV�SROtWLFDV�VXSRVWDPHQWH�QRFLYDV�³
FRPR�R�SURWHFLRQLVPR��RV� VXEVtGLRV�� D� UHJXODPHQWDomR� H� D�SURSULHGDGH� HVWDWDO� GD
LQG~VWULD�³�H�PHVPR�DVVLP�WHUHP�ILFDGR�ULFRV�
$� UHVSRVWD� UHVLGH� QR� IDWR� GH� TXH� HVVDV� PiV� SROtWLFDV� HUDP� QD� YHUGDGH� ERDV

SROtWLFDV�� FRQVLGHUDQGR�VH�R�HVWiJLR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�QR�TXDO� HVVHV
SDtVHV�VH�HQFRQWUDYDP�QD�pSRFD��SRU�YiULDV�UD]}HV��3ULPHLUR�WHPRV�R�DUJXPHQWR�GH
+DPLOWRQ�GD� LQG~VWULD�QD� LQIkQFLD��TXH�H[SOLFR�PDLV�GHWDOKDGDPHQWH�QR�PHX� OLYUR
DQWHULRU�%DG�6DPDULWDQV��3HOR�PHVPR�PRWLYR�TXH�HQYLDPRV�RV�QRVVRV�ILOKRV�SDUD�D
HVFROD�HP�YH]�GH�REULJi�ORV�D�FRPSHWLU�FRP�RV�DGXOWRV�QR�PHUFDGR�GH�WUDEDOKR��RV
SDtVHV� HP�GHVHQYROYLPHQWR�SUHFLVDP�SURWHJHU� H� FXOWLYDU�RV� VHXV�SURGXWRUHV� DQWHV
TXH� HOHV� DGTXLUDP� D� FDSDFLGDGH� GH� FRPSHWLU� VHP� DMXGD� QR� PHUFDGR� PXQGLDO�
6HJXQGR��QRV�SULPHLURV�HVWiJLRV�GH�GHVHQYROYLPHQWR��RV�PHUFDGRV�QmR�IXQFLRQDP
PXLWR� EHP� SRU� YiULDV� UD]}HV� ³� WUDQVSRUWH� LQHILFLHQWH�� IOX[R� GH� LQIRUPDo}HV
LQVDWLVIDWyULR�� R� SHTXHQR� WDPDQKR� GR� PHUFDGR� TXH� ID]� FRP� TXH� RV� JUDQGHV
SDUWLFLSDQWHV�WHQKDP�PDLV�IDFLOLGDGH�HP�PDQLSXODU�DV�FRLVDV�H�DVVLP�SRU�GLDQWH��,VVR
VLJQLILFD� TXH� R� JRYHUQR� SUHFLVD� UHJXODPHQWDU� PDLV� DWLYDPHQWH� R� PHUFDGR� H�� jV
YH]HV��GHOLEHUDGDPHQWH�FULDU�DOJXQV�PHUFDGRV��7HUFHLUR��QHVVHV�HVWiJLRV��R�JRYHUQR
SUHFLVD�ID]HU�HOH�PHVPR�PXLWDV�FRLVDV�SRU�LQWHUPpGLR�GH�HPSUHVDV�HVWDWDLV��SRUTXH
VLPSOHVPHQWH�QmR�Ki�XP�Q~PHUR�VXILFLHQWH�GH�HPSUHVDV�QR�VHWRU�SULYDGR�FDSD]HV
GH�DVVXPLU�SURMHWRV�GH�DOWR�ULVFR�HP�JUDQGH�HVFDOD�
$SHVDU�GD�VXD�KLVWyULD��RV�SDtVHV�ULFRV�REULJDP�RV�SDtVHV�HP�GHVHQYROYLPHQWR�D

DEULU� DV� IURQWHLUDV� H� H[SRU� D� VXD� HFRQRPLD� j� SOHQD� IRUoD� GD� FRQFRUUrQFLD
LQWHUQDFLRQDO��XVDQGR�DV�FRQGLo}HV�DJUHJDGDV�j�VXD�DMXGD�HFRQ{PLFD�ELODWHUDO�H�DRV
HPSUpVWLPRV�GDV�LQVWLWXLo}HV�ILQDQFHLUDV�LQWHUQDFLRQDLV�TXH�HOHV�FRQWURODP��FRPR�R
)0,�H�R�%DQFR�0XQGLDO��EHP�FRPR�D� LQIOXrQFLD� LGHROyJLFD�TXH�HOHV�H[HUFHP�SRU
PHLR� GD� GRPLQkQFLD� LQWHOHFWXDO�� $R� SURPRYHU� SROtWLFDV� TXH� QmR� XVDUDP� TXDQGR
HUDP� SDtVHV� HP� GHVHQYROYLPHQWR�� HOHV� HVWmR� GL]HQGR� DRV� SDtVHV� HP
GHVHQYROYLPHQWR�GH�KRMH��´)DoDP�R�TXH�HX�GLJR��H�QmR�R�TXH�IL]�µ

8PD�GRXWULQD�D�IDYRU�GR�FUHVFLPHQWR�TXH�UHGX]�R�FUHVFLPHQWR

4XDQGR� D� KLSRFULVLD� KLVWyULFD� GRV� SDtVHV� ULFRV� p� HQIDWL]DGD�� DOJXQV� GHIHQVRUHV� GR
OLYUH� PHUFDGR� UHWUXFDP� GL]HQGR� R� VHJXLQWH�� ´%HP�� R� SURWHFLRQLVPR� H� RXWUDV



SROtWLFDV�LQWHUYHQFLRQLVWDV�SRGHP�WHU�IXQFLRQDGR�QD�$PpULFD�GR�VpFXOR�;,;�RX�QR
-DSmR�GH�PHDGRV�GR�VpFXOR�;;��PDV�RV�SDtVHV�HP�GHVHQYROYLPHQWR�QmR�VH�GHUDP
PDO� TXDQGR� WHQWDUDP� HVVDV� SROtWLFDV� QDV� GpFDGDV� GH� ����� H� ����"µ�2� TXH� WDOYH]
WHQKD�IXQFLRQDGR�QR�SDVVDGR��GL]HP�HOHV��QmR�GDUi�QHFHVVDULDPHQWH�FHUWR�KRMH�
$� YHUGDGH� p� TXH� RV� SDtVHV� HP� GHVHQYROYLPHQWR� QmR� WLYHUDP� XP� PDX

GHVHPSHQKR� QRV� ´YHOKRV� GLDV� SHUQLFLRVRVµ� GR� SURWHFLRQLVPR� H� GD� LQWHUYHQomR
HVWDWDO� GRV� DQRV� ����� H� ������1D� UHDOLGDGH�� R� VHX� FUHVFLPHQWR� HFRQ{PLFR� QHVVH
SHUtRGR� IRL�EHP�VXSHULRU�DR�TXH�HOHV� DOFDQoDUDP�D�SDUWLU�GH������QD�SUHVHQoD�GH
XPD�PDLRU�DEHUWXUD�H�GHVUHJXODPHQWDomR�
'HVGH�RV� DQRV������� DOpP�GD� FUHVFHQWH�GHVLJXDOGDGH� �R�TXH� HUD�GH� VH� HVSHUDU

GHYLGR�j�QDWXUH]D�GDV�UHIRUPDV��TXH�IDYRUHFH�RV�ULFRV�³��D�PDLRULD�GRV�SDtVHV�HP
GHVHQYROYLPHQWR� H[SHULPHQWRX� XPD� VLJQLILFDWLYD� GHVDFHOHUDomR� GR� FUHVFLPHQWR
HFRQ{PLFR��2�FUHVFLPHQWR�GD�UHQGD�SHU�FDSLWD�QR�PXQGR�HP�GHVHQYROYLPHQWR�FDLX
GH����DR�DQR�QDV�GpFDGDV�GH������H������SDUD������QR�SHUtRGR�GH������D������
TXDQGR�WHYH�OXJDU�R�PDLRU�Q~PHUR�GH�UHIRUPDV�GH�OLYUH�PHUFDGR��'XUDQWH�D�GpFDGD
GH�������KRXYH�XPD�UHFXSHUDomR�QR�FUHVFLPHQWR�GR�PXQGR�HP�GHVHQYROYLPHQWR��R
TXH�HOHYRX�D�WD[D�GH�FUHVFLPHQWR�SDUD������QR�SHUtRGR�GH������D�������PDV�HVVH
DXPHQWR� IRL� FDXVDGR� HP� JUDQGH�PHGLGD� SHOR� UiSLGR� FUHVFLPHQWR� GD� &KLQD� H� GD
ÌQGLD� ³� GRLV� JLJDQWHV� TXH�� HPERUD� WHQKDP� WRPDGR� PHGLGDV� OLEHUDOL]DQWHV�� QmR
DGRWDUDP�SROtWLFDV�QHROLEHUDLV�
2� GHVHPSHQKR� GR� FUHVFLPHQWR� HP� UHJL}HV� TXH� VHJXLUDP� UHOLJLRVDPHQWH� D

UHFHLWD� QHROLEHUDO�� RX� VHMD�� D� $PpULFD� /DWLQD� H� D� ÉIULFD� VXEVDDULDQD�� IRL� PXLWR
LQIHULRU� DR� TXH� IRUD� QRV� ´YHOKRV� GLDV� SHUQLFLRVRVµ��1RV� DQRV� GH� ����� H� ������ R
FUHVFLPHQWR� SHU� FDSLWD� GD� $PpULFD� /DWLQD� IRL� GH� ������ (QWUH� ����� H� ������ HVVH
FUHVFLPHQWR� IRL� DSHQDV� OHYHPHQWH� VXSHULRU� D� XP� WHUoR� GHVVH� SHUFHQWXDO�� ������(
PHVPR� DVVLP�� HVVD� WD[D� GHYHX�VH�� HP� SDUWH�� DR� UiSLGR� FUHVFLPHQWR� GH� SDtVHV� GD
UHJLmR� TXH� KDYLDP� H[SOLFLWDPHQWH� UHMHLWDGR� DV� SROtWLFDV� QHROLEHUDLV� HP� DOJXP
PRPHQWR� GD� GpFDGD� GH� ������ D� VDEHU�� D� $UJHQWLQD�� R� (TXDGRU�� R� 8UXJXDL� H� D
9HQH]XHOD��2�FUHVFLPHQWR�SHU� FDSLWD� GD�ÉIULFD� VXEVDDULDQD� IRL�GH������GXUDQWH�RV
´YHOKRV�GLDV�SHUQLFLRVRVµ��PDV�D�VXD�WD[D�GH�FUHVFLPHQWR�HQWUH������H������IRL�GH
DSHQDV������
5HVXPLQGR�� R� OLYUH� FRPpUFLR�� DV� SROtWLFDV� GH� OLYUH� PHUFDGR� VmR� SROtWLFDV� TXH

UDUDPHQWH� IXQFLRQDUDP�� VH� p� TXH�XP�GLD�GHUDP�FHUWR��$�PDLRULD� GRV�SDtVHV� ULFRV
QmR� XWLOL]RX� HVVDV� SROtWLFDV� TXDQGR� HUDP� SDtVHV� HP� GHVHQYROYLPHQWR�� HQTXDQWR
HVVDV�SROtWLFDV�GHVDFHOHUDUDP�R�FUHVFLPHQWR�H�DXPHQWDUDP�D�GHVLJXDOGDGH�GD�UHQGD
QRV� SDtVHV� HP� GHVHQYROYLPHQWR� QDV� ~OWLPDV� WUrV� GpFDGDV�� 3RXFRV� SDtVHV� ILFDUDP



ULFRV�SRU�PHLR�GR� OLYUH�FRPpUFLR�H�GH�SROtWLFDV�GH� OLYUH�PHUFDGR��H�SRXFRV� MDPDLV
ILFDUmR�



����2�FDSLWDO�WHP�XPD�QDFLRQDOLGDGH

�
2�FDSLWDO�WHP�XPD�QDFLRQDOLGDGH

2�TXH�HOHV�GL]HP

2�YHUGDGHLUR�KHUyL�GD�JOREDOL]DomR�IRL�D�FRUSRUDomR�WUDQVQDFLRQDO��$V�FRUSRUDo}HV
WUDQVQDFLRQDLV�� FRPR� LQGLFD� R� VHX� QRPH�� VmR� FRUSRUDo}HV� TXH� WUDQVFHQGHUDP� DV
VXDV� IURQWHLUDV� RULJLQDLV�� (ODV� SRGHP� DLQGD� WHU� D� PDWUL]� QR� SDtV� RQGH� IRUDP
IXQGDGDV��PDV�JUDQGH�SDUWH�GD�VXD�SURGXomR�H�GH�LQVWDODo}HV�GH�SHVTXLVD�HVWi�IRUD
GR� VHX� SDtV� QDWDO�� H� HODV� HPSUHJDP� SHVVRDV�� HQWUH� HODV� PXLWRV� GRV� SULQFLSDLV
WRPDGRUHV�GH�GHFLVmR��QR�PXQGR�LQWHLUR��1HVWD�HUD�GR�FDSLWDO�GHVSURYLGR�GH�XPD
QDomR�� DV�SROtWLFDV�QDFLRQDOLVWDV� FRP�UHODomR�DR�FDSLWDO� HVWUDQJHLUR� VmR��QD�PHOKRU
GDV�KLSyWHVHV�� LQHILFD]HV��H�QD�SLRU�GHODV��FRQWUDSURGXFHQWHV��6H�R�JRYHUQR�GH�XP
SDtV� GLVFULPLQDU� DV� FRUSRUDo}HV� WUDQVQDFLRQDLV�� HODV� QmR� LQYHVWLUmR� QHVVH� SDtV�� $
LQWHQomR� SRGH� VHU� DMXGDU� D� HFRQRPLD� QDFLRQDO� SURPRYHQGR� HPSUHVDV� QDFLRQDLV�
PDV� HVVDV� SROtWLFDV� QD� UHDOLGDGH� SUHMXGLFDP� D� HFRQRPLD� SRU� LPSHGLU� TXH� DV
FRPSDQKLDV�PDLV�HILFLHQWHV�VH�HVWDEHOHoDP�QR�SDtV�

2�TXH�HOHV�QmR�GL]HP

$SHVDU� GD� FUHVFHQWH� ´WUDQVQDFLRQDOL]DomRµ� GR� FDSLWDO�� TXDVH� WRGDV� DV� HPSUHVDV
WUDQVQDFLRQDLV� QD� UHDOLGDGH� FRQWLQXDP� D� VHU� HPSUHVDV� QDFLRQDLV� FRP� RSHUDo}HV
LQWHUQDFLRQDLV��HP�YH]�GH�FRPSDQKLDV�JHQXLQDPHQWH�GHVSURYLGDV�GH�QDFLRQDOLGDGH�
(ODV�UHDOL]DP�QR�VHX�SDtV�GH�RULJHP�D�PDLRU�SDUWH�GDV�VXDV�DWLYLGDGHV�EiVLFDV��FRPR
SHVTXLVDV� DYDQoDGDV� H� D� GHILQLomR� GH� HVWUDWpJLDV�� 4XDVH� WRGRV� RV� VHXV� SULQFLSDLV
WRPDGRUHV� GH� GHFLV}HV� WDPEpP� VmR� FLGDGmRV� GR� SDtV� GH� RULJHP� GD� HPSUHVD�
4XDQGR�SUHFLVDP�IHFKDU� IiEULFDV�RX� UHGX]LU� HPSUHJRV��JHUDOPHQWH�R�~OWLPR� OXJDU
RQGH�ID]HP�LVVR�WDPEpP�p�QR�SDtV�GH�RULJHP��SRU�YiULRV�PRWLYRV�SROtWLFRV�H��DFLPD
GH�WXGR��HFRQ{PLFRV��,VVR�VLJQLILFD�TXH�R�SDtV�GH�RULJHP�VH�DSURSULD�GD�PDLRU�SDUWH
GRV�EHQHItFLRV�GH�XPD�FRUSRUDomR�WUDQVQDFLRQDO��e�FODUR�TXH�D�QDFLRQDOLGDGH�QmR�p
D�~QLFD�FRLVD�TXH�GHWHUPLQD�R�FRPSRUWDPHQWR�GDV�FRUSRUDo}HV��PDV�GHL[DPRV�GH
FRQVLGHUDU�D�QDFLRQDOLGDGH�GR�FDSLWDO�DR�QRVVR�SUySULR�ULVFR�



&DUORV�*KRVQ�YLYH�D�JOREDOL]DomR

&DUORV�*KRVQ��ILOKR�GH�SDLV�OLEDQHVHV��QDVFHX�HP������QD�FLGDGH�EUDVLOHLUD�GH�3RUWR
9HOKR�� 5RQG{QLD�� $RV� �� DQRV� GH� LGDGH�� PXGRX�VH� FRP� D� PmH� SDUD� %HLUXWH�� QR
/tEDQR��'HSRLV�GH�FRQFOXLU�Oi�R�HQVLQR�PpGLR��*KRVQ�IRL�SDUD�D�)UDQoD�H�REWHYH�R
GLSORPD� GH� HQJHQKHLUR� HP� GXDV� GDV� LQVWLWXLo}HV� GH�PDLRU� SUHVWtJLR� GHVVH� SDtV�� D
eFROH�3RO\WHFKQLTXH�H�D�eFROH�GHV�0LQHV�GH�3DULV��'XUDQWH�RV�GH]RLWR�DQRV�HP�TXH
WUDEDOKRX�QD�IiEULFD�IUDQFHVD�GH�SQHXV�0LFKHOLQ��QD�TXDO�LQJUHVVDUD�HP�������*KRVQ
DGTXLULX� D� UHSXWDomR� GH� VHU� XP� JHVWRU� HILFD]� DR� UHFXSHUDU� DV� RSHUDo}HV� QmR
OXFUDWLYDV�GD�HPSUHVD�QD�$PpULFD�GR�6XO�H�DR�DGPLQLVWUDU�FRP�VXFHVVR�D�IXVmR�GD
VXD� VXEVLGLiULD� QRV�(VWDGRV�8QLGRV� FRP� D�8QLUR\DO�*RRGULFK�� R� TXH� GXSOLFRX� R
WDPDQKR�GDV�RSHUDo}HV�GD�HPSUHVD�QRV�(VWDGRV�8QLGRV�
(P�������*KRVQ� LQJUHVVRX�QD�5HQDXOW�� HPSUHVD�HVWDWDO� IUDQFHVD� IDEULFDQWH�GH

DXWRPyYHLV�� H�GHVHPSHQKRX�QHOD�XP�SDSHO� IXQGDPHQWDO� DR� UHQRYDU� D� HPSUHVD��R
TXH�FRQILUPRX�D�VXD�UHSXWDomR�GH�LPSODFiYHO�UHGXWRU�GH�FXVWRV�H�OKH�FRQTXLVWRX�R
DSHOLGR� GH� ´PDWDGRU� GH� FXVWRVµ�� HPERUD� D� VXD� DERUGDJHP� HIHWLYD� IRVVH� PDLV
FRQVHQVXDO� GR� TXH� R� QRPH� VXJHUH�� 4XDQGR� D� 5HQDXOW� FRPSURX� D� 1LVVDQ�� D
IDEULFDQWH�GH�DXWRPyYHLV�MDSRQHVD�GHILFLWiULD��HP�������*KRVQ�IRL�HQYLDGR�DR�-DSmR
SDUD�UHFXSHUDU�D�1LVVDQ��1R�LQtFLR��HOH�HQIUHQWRX�XPD�LQWHQVD�UHVLVWrQFLD�GHYLGR�j
VXD�PDQHLUD�QmR� MDSRQHVD�GH�DGPLQLVWUDU��FRPR�D�GHPLVVmR�GH� WUDEDOKDGRUHV��PDV
HP� SRXFRV� DQRV� HOH� UHFXSHURX� FRPSOHWDPHQWH� D� HPSUHVD�� $� SDUWLU� GH� HQWmR�� HOH
SDVVRX� D� VHU� GH� WDO� PDQHLUD� DFHLWR� SHORV� MDSRQHVHV� TXH� VH� WRUQRX� DWp� PHVPR
SHUVRQDJHP�GH�XP�PDQJi��UHYLVWD�GH�KLVWyULD�HP�TXDGULQKRV���R�HTXLYDOHQWH�MDSRQrV
GD�EHDWLILFDomR�SHOD�,JUHMD�&DWyOLFD��(P�������HOH�YROWRX�D�VXUSUHHQGHU�R�PXQGR�DR
YROWDU� SDUD� D� 5HQDXOW� FRPR� &(2� H� SUHVLGHQWH�� HQTXDQWR� SHUPDQHFLD� FRPR� XP
FRFKDLUPDQ�GD�1LVVDQ�³�IDoDQKD�TXH�DOJXQV�FRPSDUDP�D�VHU�WpFQLFR�GH�GRLV�WLPHV
GH�IXWHERO�DR�PHVPR�WHPSR�
$�KLVWyULD�GD�YLGD�GH�&DUORV�*KRVQ� UHVXPH�R�GUDPD�TXH�p� D�JOREDOL]DomR��$V

SHVVRDV�HPLJUDP�HP�EXVFD�GH�XPD�YLGD�PHOKRU��jV�YH]HV�OLWHUDOPHQWH�SDUD�R�RXWUR
ODGR�GR�PXQGR��FRPR�QR�FDVR�GD�IDPtOLD�GH�*KRVQ��$OJXQV�GRV�LPLJUDQWHV��FRPR�D
PmH�GH�*KRVQ��YROWDP�SDUD�FDVD��(VWH�p�XP�HQRUPH�FRQWUDVWH�FRP�RV�GLDV�HP�TXH�
SRU� H[HPSOR�� RV� LPLJUDQWHV� LWDOLDQRV� QRV�(VWDGRV�8QLGRV� VH� UHFXVDYDP� D� HQVLQDU
LWDOLDQR� DRV� ILOKRV�� SRLV� HVWDYDP� H[WUHPDPHQWH� GHWHUPLQDGRV� D� QmR� YROWDU� SDUD� D
,WiOLD� H� TXHULDP�TXH�RV� ILOKRV� IRVVHP� WRWDOPHQWH� DVVLPLODGRV��$WXDOPHQWH��PXLWRV
MRYHQV�LQWHOLJHQWHV�H�DPELFLRVRV�GH�SDtVHV�PDLV�SREUHV�YmR�HVWXGDU�HP�SDtVHV�PDLV
ULFRV��FRPR�IH]�*KRVQ��+RMH�HP�GLD��PXLWRV�DGPLQLVWUDGRUHV�WUDEDOKDP�SDUD�XPD



HPSUHVD� HVWDEHOHFLGD� HP� XP� SDtV� HVWUDQJHLUR�� R� TXH� QmR� UDUR� VLJQLILFD� YLYHU� H
WUDEDOKDU� HP� RXWUR� SDtV� HVWUDQJHLUR� �RX� HP� RXWURV� GRLV�� SRUTXH� D� FRPSDQKLD� p
WUDQVQDFLRQDO��*KRVQ��XP�EUDVLOHLUR�OLEDQrV�FXMD�PmH�LPLJUDQWH�YROWRX�FRP�HOH�SDUD
R�SDtV� GH�RULJHP�� WUDEDOKRX�QR�%UDVLO�� QRV�(VWDGRV�8QLGRV� H�QR� -DSmR�SDUD� GXDV
HPSUHVDV�IUDQFHVDV�
1HVWH�PXQGR�JOREDOL]DGR��GL]�R�DUJXPHQWR��D�QDFLRQDOLGDGH�GR�FDSLWDO�QmR�WHP

VHQWLGR�� $V� FRUSRUDo}HV� SRGHP� WHU� FRPHoDGR� H� DLQGD� WHU� D� VXD� VHGH� HP� XP
GHWHUPLQDGR�SDtV��PDV�HODV�HVFDSDUDP�GDV�VXDV�IURQWHLUDV�QDFLRQDLV��(ODV�KRMH�WrP
DV�VXDV�DWLYLGDGHV�RQGH�R�UHWRUQR�p�PDLRU��3RU�H[HPSOR��D�1HVWOp��D�JLJDQWH�VXtoD�GR
VHWRU�GH�DOLPHQWRV��SRGH�WHU�D�VXD�VHGH�QD�FLGDGH�VXtoD�GH�9HYH\��PDV�PHQRV�GH���
GD�VXD�SURGXomR�p�IDEULFDGD�QD�6XtoD��0HVPR�VH�FRQVLGHUDUPRV�R�´ODUµ�GD�1HVWOp
FRPR�VHQGR�D�(XURSD��H�QmR�D�6XtoD��D�VXD�EDVH�GRPLFLOLDU�VHUi�UHVSRQViYHO�DSHQDV
SRU� ����GD� VXD� UHFHLWD��1mR� VmR� DSHQDV� DV� DWLYLGDGHV� GH� TXDOLGDGH� UHODWLYDPHQWH
LQIHULRU�FRPR�D�SURGXomR�TXH�DV�FRUSRUDo}HV�WUDQVQDFLRQDLV�HVWmR�UHDOL]DQGR�IRUD
GR� VHX� SDtV� GH� RULJHP��+RMH� HP� GLD�� DWp�PHVPR� DWLYLGDGHV� GH� SRQWD� FRPR� D� GH
3	'�HVWmR�ORFDOL]DGDV�IRUD�GR�SDtV�GH�RULJHP�³�SURJUHVVLYDPHQWH�QRV�SDtVHV�HP
GHVHQYROYLPHQWR��FRPR�D�&KLQD�H�D�ÌQGLD��$Wp�PHVPR�RV�SULQFLSDLV�H[HFXWLYRV�VmR
EXVFDGRV��FRPR�*KRVQ��HP�XPD�FRQFHQWUDomR�LQWHUQDFLRQDO�GH�WDOHQWRV��H�QmR�HP
XPD�IRQWH�H[FOXVLYDPHQWH�QDFLRQDO�
$�FRQVHTXrQFLD�p�TXH�DV�HPSUHVDV�QmR� WrP�PDLV�XPD� OHDOGDGH�QDFLRQDO��8PD

HPSUHVD�IDUi�R�TXH�WLYHU�TXH�ID]HU�D�ILP�GH�DXPHQWDU�R�VHX�OXFUR��PHVPR�TXH�LVVR
VLJQLILTXH�SUHMXGLFDU�R�VHX�SDtV�QDWDO�IHFKDQGR�IiEULFDV��UHGX]LQGR�GUDVWLFDPHQWH�RV
HPSUHJRV� RX� DWp� PHVPR� FRQWUDWDQGR� WUDEDOKDGRUHV� HVWUDQJHLURV�� 7HQGR� LVVR� HP
YLVWD�� DUJXPHQWDP�PXLWDV� SHVVRDV�� p� LPSUXGHQWH� FRORFDU� UHVWULo}HV� j� SURSULHGDGH
HVWUDQJHLUD� GDV� HPSUHVDV�� FRPR� DOJXQV� JRYHUQRV� FRVWXPDYDP� ID]HU��'HVGH� TXH� D
HPSUHVD� JHUH� ULTXH]D� H� HPSUHJRV� GHQWUR� GDV� VXDV� IURQWHLUDV�� R� SDtV� QmR� GHYH� VH
LPSRUWDU�FRP�R�IDWR�GH�HOD�VHU�GH�SURSULHGDGH�GRV�VHXV�FLGDGmRV�RX�GH�HVWUDQJHLURV�
4XDQGR�WRGDV�DV�JUDQGHV�HPSUHVDV�HVWLYHUHP�SURQWDV�SDUD�VH�PXGDU�SDUD�TXDOTXHU
OXJDU�HP�EXVFD�GH�RSRUWXQLGDGHV�GH� OXFUR��GLILFXOWDU�R� LQYHVWLPHQWR�GDV�HPSUHVDV
HVWUDQJHLUDV�VLJQLILFD�TXH�R�VHX�SDtV�QmR�LUi�VH�EHQHILFLDU�GDV�HPSUHVDV�HVWUDQJHLUDV
TXH� LGHQWLILFDUDP� ERDV� SHUVSHFWLYDV� GH� LQYHVWLPHQWR� QR� VHX� SDtV�� 7XGR� LVVR� ID]
VHQWLGR��QmR�ID]"

&KU\VOHU�³�DPHULFDQD��DOHPm��DPHULFDQD��QRYDPHQWH��H��VH�WRUQDQGR�
LWDOLDQD



(P� ������ D� 'DLPOHU�%HQ]�� D� HPSUHVD� GH� DXWRPyYHLV� DOHPm�� H� D� &KU\VOHU�� D
IDEULFDQWH�GH� DXWRPyYHLV� DPHULFDQD�� VH� DVVRFLDUDP��1D� UHDOLGDGH�� D�'DLPOHU�%HQ]
DGTXLULX�R�FRQWUROH�GD�&KU\VOHU��0DV�TXDQGR�D�IXVmR�IRL�DQXQFLDGD��HOD�IRL�UHWUDWDGD
FRPR�XPD�XQLmR�GH�GXDV�HPSUHVDV�HP�LJXDOGDGH�GH�FRQGLo}HV��$�QRYD�FRPSDQKLD�
D�'DLPOHU�&KU\VOHU��WLQKD�DWp�PHVPR�XP�LJXDO�Q~PHUR�GH�DOHPmHV�H�DPHULFDQRV�QR
FRQVHOKR�DGPLQLVWUDWLYR��1R�HQWDQWR�� LVVR�Vy�DFRQWHFHX�QRV�SULPHLURV�DQRV��/RJR�
RV� DOHPmHV� H[FHGHUDP� HP� PXLWR� R� Q~PHUR� GH� DPHULFDQRV� QR� FRQVHOKR� ³
JHUDOPHQWH�GH�GH]�D�GR]H�SDUD�DSHQDV�XP�RX�GRLV�DPHULFDQRV��GHSHQGHQGR�GR�DQR�
,QIHOL]PHQWH��D�LQFRUSRUDomR�QmR�IRL�XP�JUDQGH�VXFHVVR��H�HP������D�'DLPOHU�

%HQ]�YHQGHX�D�&KU\VOHU�SDUD�D�&HUEHUXV��XP�IXQGR�SULYDGR�GH�Do}HV�DPHULFDQR��$
&HUEHUXV��SRU�VHU�XPD�HPSUHVD�DPHULFDQD��FRPS{V�R�FRQVHOKR�GLUHWRU�GD�&KU\VOHU
SULQFLSDOPHQWH�FRP�DPHULFDQRV��FRP�DOJXPD�UHSUHVHQWDomR�GD�'DLPOHU��TXH�DLQGD
WLQKD�XPD�SDUWLFLSDomR�GH��������
$R�TXH�VH�UHYHORX��D�&HUEHUXV�QmR�FRQVHJXLX�UHFXSHUDU�D�HPSUHVD�H�D�&KU\VOHU

IRL� j� IDOrQFLD� HP� ������ (OD� IRL� UHHVWUXWXUDGD� FRP� D� DMXGD� ILQDQFHLUD� GR� JRYHUQR
IHGHUDO� GRV�(VWDGRV�8QLGRV� H� FRP� XP� JUDQGH� LQYHVWLPHQWR� GH� FDSLWDO� GD� )LDW�� D
IDEULFDQWH�GH�DXWRPyYHLV�LWDOLDQD��4XDQGR�D�)LDW�VH�WRUQRX�D�SULQFLSDO�DFLRQLVWD��HOD
QRPHRX�6HUJLR�0DUFKLRQQH��R�&(2�GD�)LDW�� WDPEpP�R�QRYR�&(2�GD�&KU\VOHU�H
QRPHRX�RXWUR�H[HFXWLYR�GD�)LDW�SDUD� ID]HU�SDUWH�GR�FRQVHOKR�GLUHWRU�GD�&KU\VOHU
FRPSRVWR� SRU� QRYH� PHPEURV�� 7HQGR� HP� YLVWD� TXH� D� )LDW� Vy� WHP� ���� GH
SDUWLFLSDomR� QR� PRPHQWR� PDV� WHP� D� RSomR� GH� DXPHQWi�OD� SDUD� ���� H�� FRP� R
WHPSR��SDUD������p�DOWDPHQWH�SURYiYHO�TXH�D�SURSRUomR�GH� LWDOLDQRV�QR�FRQVHOKR
DXPHQWH� FRP�R� WHPSR�� FRP�R� DXPHQWR�GD�SDUWLFLSDomR�GR� FRQWUROH� DFLRQiULR�GD
)LDW�
'HVVH�PRGR�� D�&KU\VOHU�� XPD�GDV� HPSUHVDV� DPHULFDQDV�SRU� H[FHOrQFLD�� YHLR� D

VHU�� QD� ~OWLPD�GpFDGD�� DGPLQLVWUDGD�SRU� DOHPmHV�� DPHULFDQRV� �QRYDPHQWH�� H� �FDGD
YH]�PDLV��SRU�LWDOLDQRV��1mR�H[LVWH�DOJR�FRPR�´FDSLWDO�VHP�QDFLRQDOLGDGHµ��4XDQGR
R� FRQWUROH� p� WRPDGR� SRU� XPD� HPSUHVD� HVWUDQJHLUD�� DWp� PHVPR� SRGHURVDV
FRPSDQKLDV��H[��DPHULFDQDV�DFDEDP�VHQGR�JHULGDV�SRU�HVWUDQJHLURV��HQWUHWDQWR��VH
SDUDUPRV�SDUD�SHQVDU��p�H[DWDPHQWH�LVVR�R�TXH�VLJQLILFD�D�DTXLVLomR�GR�FRQWUROH�GH
XPD� HPSUHVD��� 1D� PDLRULD� GDV� HPSUHVDV�� SRU� PDLV� WUDQVQDFLRQDLV� TXH� DV� VXDV
RSHUDo}HV�SRVVDP�SDUHFHU��RV�SULQFLSDLV�WRPDGRUHV�GH�GHFLVmR�FRQWLQXDP�D�VHU�RV
FLGDGmRV�GR�SDtV�QDWDO�³�RX�VHMD��R�SDtV�RQGH�UHVLGH�R�FRQWUROH�DFLRQiULR�³�DSHVDU
GR�IDWR�GH�TXH�D�JHVWmR�D�ORQJD�GLVWkQFLD��TXDQGR�D�HPSUHVD�FRPSUDGRUD�QmR�HQYLD
H[HFXWLYRV� GH� DOWR� QtYHO� SDUD� D� HPSUHVD� DGTXLULGD�� SRGH� UHGX]LU� D� HILFLrQFLD� GD
JHVWmR��DR�SDVVR�TXH�HQYLDU�DOWRV�H[HFXWLYRV�SDUD�R�SDtV�HVWUDQJHLUR�p�GLVSHQGLRVR�



HVSHFLDOPHQWH�TXDQGR�DV�GLVWkQFLDV�ItVLFD�H�FXOWXUDO�HQWUH�RV�GRLV�SDtVHV�VmR�JUDQGHV�
&DUORV�*KRVQ�p�HP�JUDQGH�PHGLGD�D�H[FHomR�TXH�FRPSURYD�D�UHJUD�
1mR� p� VRPHQWH� QR� TXH� GL]� UHVSHLWR� j� LQGLFDomR� GRV� SULQFLSDLV� WRPDGRUHV� GH

GHFLVmR�TXH�DV�FRUSRUDo}HV�WrP�XPD�´SUHGLVSRVLomR�SDWULyWLFDµ��(VVD�SUHGLVSRVLomR
WDPEpP� p� PXLWR� IRUWH� QD� iUHD� GH� SHVTXLVD� H� GHVHQYROYLPHQWR�� TXH� VLWXD�VH� QR
kPDJR�GR�YLJRU�FRPSHWLWLYR�GDV�HPSUHVDV�QDV� LQG~VWULDV�PDLV�DYDQoDGDV��$�PDLRU
SDUWH� GDV� DWLYLGDGHV� GH� 3	'� GDV� FRUSRUDo}HV� SHUPDQHFH� QR� SDtV� GH� RULJHP�
4XDQGR� VmR� WUDQVIHULGDV� SDUD� R� H[WHULRU�� HP� JHUDO� R� VmR� SDUD� RXWURV� SDtVHV
GHVHQYROYLGRV��H�PHVPR�DVVLP�FRP�XPD�WHQGHQFLRVLGDGH�´UHJLRQDOµ� �FRP�UHJL}HV
DTXL� TXHUHQGR� VH� UHIHULU� j� $PpULFD� GR� 1RUWH�� j� (XURSD� H� DR� -DSmR��� TXH� QHVVH
VHQWLGR� p� HP� VL� XPD� UHJLmR��� 5HFHQWHPHQWH�� XP� FUHVFHQWH� Q~PHUR� GH� FHQWURV� GH
3	'�IRL�LQVWDODGR�HP�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�D�&KLQD�H�D�ÌQGLD��PDV�D
3	'�TXH�HOHV�FRQGX]HP�WHQGHP�D�VH�VLWXDU�QRV�QtYHLV�PDLV�EDL[RV�GH�VRILVWLFDomR�
$Wp�PHVPR�VRE�R�DVSHFWR�GD�SURGXomR��SRVVLYHOPHQWH�D�FRLVD�PDLV�IiFLO�TXH�DV

HPSUHVDV� ID]HP� H�� SRU� FRQVHJXLQWH�� R� FDQGLGDWR� PDLV� SURYiYHO� D� VHU� WUDQVIHULGR
SDUD� R� H[WHULRU�� D� PDLRULD� GDV� FRUSRUDo}HV� WUDQVQDFLRQDLV� DLQGD� HVWi� ILUPHPHQWH
HVWDEHOHFLGD� QR� VHX� SDtV� QDWDO�� ([LVWHP� H[HPSORV� RFDVLRQDLV� GH� HPSUHVDV�� SRU
H[HPSOR�D�1HVWOp��TXH�IDEULFD�QR�H[WHULRU�D�PDLRU�SDUWH�GD�VXD�SURGXomR��PDV�HODV
VmR�HP�JUDQGH�PHGLGD�D�H[FHomR��(QWUH�DV�FRUSRUDo}HV�WUDQVQDFLRQDLV�HVWDEHOHFLGDV
QRV�(VWDGRV�8QLGRV��PHQRV�GH�XP� WHUoR�GD�SURGXomR�GDV� HPSUHVDV� LQGXVWULDLV� p
SURGX]LGR� QR� H[WHULRU�� 1R� FDVR� GDV� HPSUHVDV� MDSRQHVDV�� R� SHUFHQWXDO� HVWi� EHP
DEDL[R�GH������1D�(XURSD��R�SHUFHQWXDO�VXELX�UiSLGR�UHFHQWHPHQWH��PDV�D�PDLRU
SDUWH� GD� SURGXomR� GH� HPSUHVDV� HXURSHLDV� VLWXD�VH� GHQWUR� GD�8QLmR�(XURSHLD�� GH
PRGR� TXH� LVVR� GHYH� VHU� LQWHUSUHWDGR� PDLV� FRPR� XP� SURFHVVR� GH� FULDomR� GH
HPSUHVDV�QDFLRQDLV�SDUD�XPD�QRYD�QDomR�FKDPDGD�(XURSD�GR�TXH�XP�SURFHVVR�GH
HPSUHVDV�HXURSHLDV�VH�WRUQDQGR�YHUGDGHLUDPHQWH�WUDQVQDFLRQDLV�
(P� UHVXPR�� SRXFDV� FRUSRUDo}HV� VmR� GH� IDWR� WUDQVQDFLRQDLV�� $� YDVWD� PDLRULD

GHODV�DLQGD�IDEULFD�R�JURVVR�GD�VXD�SURGXomR�QR�SDtV�GH�RULJHP��(VSHFLDOPHQWH�QR
TXH� GL]� UHVSHLWR� D� DWLYLGDGHV� GH� TXDOLGDGH� VXSHULRU� FRPR� D� WRPDGD� GH� GHFLV}HV
HVWUDWpJLFDV� H� D� 3	'� GH� SURGXWRV� DYDQoDGRV�� HODV� SHUPDQHFHP� ILUPHPHQWH
FHQWUDGDV� QR� SDtV� QDWDO�� $� FRQYHUVD� D� UHVSHLWR� GH� XP� PXQGR� VHP� IURQWHLUDV� p
H[WUHPDPHQWH�H[DJHUDGD�>��@

3RU�TXH�H[LVWH�XPD�WHQGHQFLRVLGDGH�SDUD�R�SDtV�GH�RULJHP"



3RU� TXH� H[LVWH� XPD� WHQGHQFLRVLGDGH� SDUD� R� SDtV� GH� RULJHP� QHVWH� PXQGR
JOREDOL]DGR"�$�YLVmR�GR�OLYUH�PHUFDGR�p�TXH�D�QDFLRQDOLGDGH�GR�FDSLWDO�QmR�LPSRUWD�
H�QmR�GHYHULD� LPSRUWDU��SRUTXH�DV�HPSUHVDV�WHQGHP�D�PD[LPL]DU�R� OXFUR�D�ILP�GH
VREUHYLYHU� H�� SRUWDQWR�� HVVH� SDWULRWLVPR� p� XP� OX[R� DR� TXDO� HODV� QmR� SRGHP� VH
SHUPLWLU�� &XULRVDPHQWH�� PXLWRV� PDU[LVWDV� FRQFRUGDULDP� FRP� LVVR�� (OHV� WDPEpP
DFUHGLWDP� TXH� R� FDSLWDO� GHVWUyL� GH� ERP� JUDGR� DV� IURQWHLUDV� QDFLRQDLV� SUD� REWHU
PDLRUHV� OXFURV� H� SDUD� D� UHSURGXomR� H[SDQGLGD� GH� VL� PHVPR�� $� OLQJXDJHP� p
UDGLFDOPHQWH�GLIHUHQWH��PDV�D�PHQVDJHP�p�D�PHVPD�³�GLQKHLUR�p�GLQKHLUR��HQWmR
SRU�TXH�XPD�HPSUHVD�GHYHULD�ID]HU�FRLVDV�PHQRV�OXFUDWLYDV�SRUTXH�VmR�ERDV�SDUD�R
VHX�SDtV�QDWDO"
1mR� REVWDQWH�� H[LVWHP� ERQV� PRWLYRV� SHORV� TXDLV� DV� HPSUHVDV� DJHP� FRP

WHQGHQFLRVLGDGH�SDUD�R�VHX�SDtV�QDWDO��3DUD�FRPHoDU��FRPR�TXDVH�WRGRV�QyV��RV�DOWRV
H[HFXWLYRV�VHQWHP�TXH�WrP�FHUWDV�REULJDo}HV�SHVVRDLV�SDUD�FRP�D�VRFLHGDGH�GD�TXDO
SURFHGHP��(OHV�SRGHP�SHQVDU�QHVVDV�REULJDo}HV�GH�PXLWDV�PDQHLUDV�GLIHUHQWHV�³
SDWULRWLVPR�� HVStULWR� FRPXQLWiULR��QREOHVVH� REOLJH� RX�TXHUHU� ´UHVWLWXLU� DOJXPD�FRLVD� j
VRFLHGDGH�TXH�IH]�GHOHV�R�TXH�VmR�KRMHµ�³�H�VHQWL�ODV�HP�JUDXV�GLIHUHQWHV��0DV�D
TXHVWmR� p� TXH� HOHV� VHQWHP� HVVDV� REULJDo}HV�� (� QD�PHGLGD� HP� TXH� D�PDLRULD� GRV
SULQFLSDLV�WRPDGRUHV�GH�GHFLVmR�QD�PDLRULD�GDV�HPSUHVDV�p�FRQVWLWXtGD�SRU�FLGDGmRV
GR� SDtV� GH� RULJHP� GHODV�� FHUWDPHQWH� DV� VXDV� GHFLV}HV� FRQWHUmR� DOJXPD
WHQGHQFLRVLGDGH� SDUD� R� VHX� SDtV� QDWDO�� (PERUD� RV� HFRQRPLVWDV� TXH� GHIHQGHP� R
OLYUH� PHUFDGR� GHVFDUWHP� TXDOTXHU� RXWUR� PRWLYR� D� QmR� VHU� R� SXUR� HJRtVPR�� RV
PRWLYRV�´PRUDLVµ� VmR� UHDLV� H�PXLWR�PDLV� LPSRUWDQWHV�GR�TXH� HOHV�QRV� LQGX]HP�D
DFUHGLWDU�
$OpP�GHVVHV�VHQWLPHQWRV�SHVVRDLV�GRV�H[HFXWLYRV��DV�HPSUHVDV�JHUDOPHQWH�WrP

REULJDo}HV� KLVWyULFDV� SDUD� FRP� R� SDtV� QR� TXDO� ´FUHVFHUDPµ�� $V� HPSUHVDV�� HP
HVSHFLDO� �HPERUD� QmR� H[FOXVLYDPHQWH�� QRV� SULPHLURV� HVWiJLRV� GR� VHX
GHVHQYROYLPHQWR��� FRP� IUHTXrQFLD� VmR� UHVSDOGDGDV� SRU� GLQKHLUR� S~EOLFR�� GLUHWD� H
LQGLUHWDPHQWH�� 0XLWDV� GHODV� UHFHEHP� VXEVtGLRV� GLUHWRV� SDUD� WLSRV� HVSHFtILFRV� GH
DWLYLGDGHV�� FRPR� R� LQYHVWLPHQWR� HP� HTXLSDPHQWR� RX� R� WUHLQDPHQWR� GH
WUDEDOKDGRUHV��(ODV� jV� YH]HV� DWp�PHVPR� VmR� VDOYDV�SHOR�GLQKHLUR�S~EOLFR�� FRPR� D
7R\RWD�IRL�HP�������D�9RONVZDJHQ�HP������H�D�*0�HP�������2X�HQWmR�HODV�SRGHP
UHFHEHU�VXEVtGLRV�LQGLUHWRV�QD�IRUPD�GH�SURWHomR�WDULIiULD�RX�GLUHLWRV�GH�PRQRSyOLR
UHJXODPHQWDUHV�
e� FODUR� TXH� DV� HPSUHVDV� QmR� UDUR� GHL[DP� GH� PHQFLRQDU�� H� DWp� PHVPR

HIHWLYDPHQWH� RFXOWDP�� HVVD� KLVWyULD�� PDV� H[LVWH� XP� HQWHQGLPHQWR� WiFLWR� HQWUH� DV
SDUWHV� UHOHYDQWHV�GH�TXH� DV� HPSUHVDV� WrP�DOJXPDV�REULJDo}HV�PRUDLV� SDUD� FRP�R



VHX� SDtV� QDWDO� SRU� FDXVD� GHVVDV� GtYLGDV� KLVWyULFDV�� e� SRU� LVVR� TXH� DV� HPSUHVDV
QDFLRQDLV�VmR�PXLWR�PDLV�DEHUWDV�D�VRIUHU�SHUVXDVmR�PRUDO�GR�JRYHUQR�H�GR�S~EOLFR
GR�TXH�DV�HPSUHVDV�HVWUDQJHLUDV��TXDQGR�p�HVSHUDGR�TXH�IDoDP�DOJXPD�FRLVD�SHOR
SDtV�FRQWUD�RV�VHXV�LQWHUHVVHV��SHOR�PHQRV�D�FXUWR�SUD]R���HPERUD�QmR�SRVVDP�VHU
OHJDOPHQWH�REULJDGDV�D�ID]r�OR��3RU�H[HPSOR��IRL�UHODWDGR�HP�RXWXEUR�GH������TXH�R
yUJmR�ILQDQFHLUR�ILVFDOL]DGRU�GD�&RUHLD�GR�6XO�HVWDYD�DFKDQGR�LPSRVVtYHO�FRQYHQFHU
RV� EDQFRV� HVWUDQJHLURV� D� HPSUHVWDU� PDLV� GLQKHLUR� SDUD� HPSUHVDV� GH� SHTXHQR� H
PpGLR�SRUWH��HPERUD�HVVHV�EDQFRV��j�VHPHOKDQoD�GRV�EDQFRV�QDFLRQDLV��Mi�WLYHVVHP
DVVLQDGR�XP�028��PHPRUDQGR�GH�HQWHQGLPHQWR�� D� UHVSHLWR�GLVVR�FRP�R�yUJmR�
TXDQGR�D�FULVH�ILQDQFHLUD�JOREDO�LUURPSHX�QR�RXWRQR�GH������
(PERUD� DV� UD]}HV� PRUDLV� H� KLVWyULFDV� VHMDP� LPSRUWDQWHV�� R� PRWLYR� PDLV

LPSRUWDQWH�SDUD� D� WHQGHQFLRVLGDGH�SDUD�R�SDtV�QDWDO� p�� GH� ORQJH�� HFRQ{PLFR�³�R
IDWR� GH� TXH� RV� UHFXUVRV� HVVHQFLDLV� GH� XPD� HPSUHVD� QmR� SRGHP� VHU� IDFLOPHQWH
WUDQVSRUWDGRV�DWUDYpV�GD�IURQWHLUD�
(P� JHUDO�� DV� HPSUHVDV� VH� WRUQDP� WUDQVQDFLRQDLV� H� VH� LQVWDODP� HP� SDtVHV

HVWUDQJHLURV� SRUTXH� SRVVXHP� DOJXPDV� FRPSHWrQFLDV� WHFQROyJLFDV� H�RX
RUJDQL]DFLRQDLV� TXH� DV� HPSUHVDV�TXH� DWXDP�QR�SDtV� DQILWULmR�QmR�SRVVXHP��(VVDV
FRPSHWrQFLDV� HVWmR� JHUDOPHQWH� SHUVRQLILFDGDV� HP� SHVVRDV� �S�� H[��� JHUHQWHV�
HQJHQKHLURV�� WUDEDOKDGRUHV� HVSHFLDOL]DGRV���RUJDQL]Do}HV� �S�� H[��� UHJUDV� LQWHUQDV�GD
HPSUHVD�� URWLQDV� RUJDQL]DFLRQDLV�� ´PHPyULD� LQVWLWXFLRQDOµ�� H� UHGHV� GH� HPSUHVDV
UHODFLRQDGDV��S��H[���IRUQHFHGRUHV��ILQDQFHLUDV��DVVRFLDo}HV�LQGXVWULDLV�RX�DWp�PHVPR
UHGHV�GH�LQIOXrQFLDV�TXH�WUDQVFHQGHP�RV�OLPLWHV�GD�HPSUHVD���H�QDGD�GLVVR�SRGH�VHU
IDFLOPHQWH�WUDQVSRUWDGR�SDUD�RXWUR�SDtV�
4XDVH�WRGDV�DV�PiTXLQDV�SRGHP�VHU�UHPRYLGDV�IDFLOPHQWH�SDUD�R�H[WHULRU��PDV

p�PXLWR�PDLV�GLVSHQGLRVR�WUDQVIHULU�WUDEDOKDGRUHV�HVSHFLDOL]DGRV�H�JHUHQWHV��e�PDLV
GLItFLO� WUDQVSODQWDU� URWLQDV� RUJDQL]DFLRQDLV� RX� UHGHV� HPSUHVDULDLV� SDUD� RXWUR� SDtV�
4XDQGR�DV�HPSUHVDV�GH�DXWRPyYHLV�MDSRQHVDV�FRPHoDUDP�D�HVWDEHOHFHU�VXEVLGLiULDV
QR� 6XGHVWH� $VLiWLFR� QD� GpFDGD� GH� ������ SRU� H[HPSOR�� HODV� SHGLUDP� DRV� VHXV
VXEFRQWUDWDQWHV�TXH�WDPEpP�HVWDEHOHFHVVHP�DV�VXDV�SUySULDV�VXEVLGLiULDV��SRLV�HODV
SUHFLVDYDP� GH� VXEFRQWUDWDQWHV� FRQILiYHLV�� $OpP� GLVVR�� HVVHV� UHFXUVRV� LQWDQJtYHLV
SHUVRQLILFDGRV� QDV� SHVVRDV�� RUJDQL]Do}HV� H� UHGHV� FRP� IUHTXrQFLD� SUHFLVDP� WHU� R
DPELHQWH� LQVWLWXFLRQDO� DGHTXDGR� �R� VLVWHPD� MXUtGLFR�� DV� UHJUDV� LQIRUPDLV�� D� FXOWXUD
HPSUHVDULDO��SDUD�SRGHU�IXQFLRQDU�EHP��3RU�PDLV�SRGHURVD�TXH�XPD�HPSUHVD�SRVVD
VHU��HOD�QmR�SRGH�WUDQVSRUWDU�R�VHX�DPELHQWH�LQVWLWXFLRQDO�SDUD�RXWUR�SDtV�
3RU� WRGDV� HVVDV� UD]}HV�� DV� DWLYLGDGHV� PDLV� VRILVWLFDGDV� TXH� UHTXHUHP� QtYHLV

HOHYDGRV� GH� FRPSHWrQFLD� KXPDQD� H� RUJDQL]DFLRQDO�� DOpP� GH� XP� DPELHQWH



LQVWLWXFLRQDO�SURStFLR��WHQGHP�D�SHUPDQHFHU�HP�FDVD��$V�WHQGHQFLRVLGDGHV�SDWULRWDV
QmR�H[LVWHP�VLPSOHVPHQWH�SRU�FDXVD�GH�DSHJRV�HPRFLRQDLV�RX�UD]}HV�KLVWyULFDV��$
VXD�H[LVWrQFLD�WHP�VyOLGDV�EDVHV�HFRQ{PLFDV�

2�´SUtQFLSH�GDV�WUHYDVµ�PXGD�GH�RSLQLmR

/RUG� 3HWHU� 0DQGHOVRQ�� R� YLFH�SULPHLUR� PLQLVWUR� GH� IDFWR� GR� JRYHUQR� GR� 5HLQR
8QLGR� QD� RFDVLmR� HP� TXH� HVFUHYR� HVWDV� OLQKDV� �LQtFLR� GH� ������� WHP� XPD� FHUWD
UHSXWDomR�GHYLGR�j�VXD�SROtWLFD�PDTXLDYpOLFD��1HWR�GR�DOWDPHQWH�UHVSHLWDGR�SROtWLFR
GR� 3DUWLGR� 7UDEDOKLVWD� +HUEHUW� 0RUULVRQ�� H� SURGXWRU� GH� WHOHYLVmR� SRU� SURILVVmR�
0DQGHOVRQ�IRL�R�SULQFLSDO�UHODo}HV�S~EOLFDV�SRU�WUiV�GD�DVFHQVmR�GR�FKDPDGR�1RYR
3DUWLGR�7UDEDOKLVWD�UHSUHVHQWDGR�SRU�7RQ\�%ODLU��$�VXD�IDPRVD�FDSDFLGDGH�GH�VHQWLU
H�WLUDU�SDUWLGR�GH�PXGDQoDV�QD�DWPRVIHUD�SROtWLFD�H�RUJDQL]DU�GD�PDQHLUD�DSURSULDGD
XPD�HILFD]�FDPSDQKD�GD�PtGLD��DOLDGD�j�VXD�EUXWDOLGDGH��FRQTXLVWRX�OKH�R�DSHOLGR�GH
´SUtQFLSH�GDV�WUHYDVµ�
'HSRLV� GH� XPD� FDUUHLUD� LQIOXHQWH�� SRUpP� WXUEXOHQWD�� SUHMXGLFDGD� SRU� GXDV

UHQ~QFLDV�FDXVDGDV�SRU�HVFkQGDORV�GH�VXVSHLWD�GH�FRUUXSomR��0DQGHOVRQ�DEDQGRQRX
D�SROtWLFD�EULWkQLFD�H�VH�PXGRX�SDUD�%UX[HODV�SDUD�VH�WRUQDU�&RPLVViULR�(XURSHX�GR
&RPpUFLR�HP�������3URMHWDQGR�VH�D�SDUWLU�GD�LPDJHP�GH�XP�SROtWLFR�IDYRUiYHO�DRV
QHJyFLRV��DGTXLULGD�GXUDQWH�R�EUHYH�SHUtRGR�HP�TXH�IRL�R�6HFUHWiULR�GH�(VWDGR�GR
&RPpUFLR� H� ,QG~VWULD� GR� 5HLQR� 8QLGR� HP� ������ 0DQGHOVRQ� FRQVROLGRX� D� ILUPH
UHSXWDomR� GH� XP� GRV� SULQFLSDLV� GHIHQVRUHV� PXQGLDLV� GR� OLYUH� FRPpUFLR� H
LQYHVWLPHQWR�
$VVLP�� TXDQGR� 0DQGHOVRQ�� TXH� IL]HUD� XPD� UHDSDULomR� LQHVSHUDGD� QD� SROtWLFD

EULWkQLFD� H� VH� WRUQDUD� 6HFUHWiULR� GH� (VWDGR� SDUD� 1HJyFLRV� QR� LQtFLR� GH� �����
GHFODURX� HP� XPD� HQWUHYLVWD� SDUD� R�:DOO� 6WUHHW� -RXUQDO� HP� VHWHPEUR� GH� ����� TXH�
GHYLGR�j�DWLWXGH�WROHUDQWH�GD�*Um�%UHWDQKD�FRP�UHODomR�j�SDUWLFLSDomR�HVWUDQJHLUD�
´R� VHWRU� LQGXVWULDO� GD� *Um�%UHWDQKD� SRGHULD� VHU� SUHMXGLFDGRµ�� HPERUD� HOH� WHQKD
DFUHVFHQWDGR�TXH�LVVR�RFRUUHULD�´DR�ORQJR�GH�XP�H[WHQVR�SHUtRGR��FHUWDPHQWH�QmR
GD�QRLWH�SDUD�R�GLDµ�
7HULD�VLGR�LVVR�XPD�WtSLFD�H[FHQWULFLGDGH�GH�0DQGHOVRQ��FXMR�LQVWLQWR�HVWDYD�OKH

GL]HQGR� TXH� HVWDYD� QD� KRUD� H[SORUDU� D� TXHVWmR� QDFLRQDOLVWD"� 2X� HOH� ILQDOPHQWH
FRPHoRX�D�HQWHQGHU�DOJR�TXH�HOH�H�RXWURV�HVWUDWHJLVWDV�SROtWLFRV�EULWkQLFRV�GHYHULDP
WHU�SHUFHELGR�Ki�PXLWR�WHPSR��RX�VHMD��TXH�R�H[FHVVR�GH�SDUWLFLSDomR�HVWUDQJHLUD�QD
HFRQRPLD�QDFLRQDO�SRGH�VHU�QRFLYR"



$OJXpP� SRGHUi� DUJXPHQWDU� TXH� R� IDWR� GH� DV� HPSUHVDV� WHUHP� XPD
WHQGHQFLRVLGDGH�SDUD�R�SDtV�QDWDO�QmR�VLJQLILFD�QHFHVVDULDPHQWH�TXH�RV�SDtVHV�GHYDP
LPSRU�UHVWULo}HV�DR�LQYHVWLPHQWR�HVWUDQJHLUR��e�EHP�YHUGDGH�TXH��FRQVLGHUDQGR�VH
D� WHQGHQFLRVLGDGH�SDWULyWLFD�� R� LQYHVWLPHQWR�GD�SDUWH�GH�XPD� HPSUHVD� HVWUDQJHLUD
WDOYH]� QmR� VHMD� D� PDLV� GHVHMiYHO� GDV� DWLYLGDGHV�� PDV� XP� LQYHVWLPHQWR� p� XP
LQYHVWLPHQWR� H� DLQGD� DVVLP� DXPHQWDUi� D� SURGXomR� H� JHUDUi� HPSUHJRV�� 6H� IRUHP
LPSRVWDV� UHVWULo}HV� DR� TXH� RV� LQYHVWLGRUHV� HVWUDQJHLURV� SRGHP� ID]HU� ³� SRU
H[HPSOR�� GL]HQGR� D� HOHV� TXH� QmR� SRGHP� LQYHVWLU� HP� GHWHUPLQDGDV� LQG~VWULDV
´HVWUDWpJLFDVµ�� SURLELQGR�RV� GH� WHU� XPD� SDUWLFLSDomR� PDMRULWiULD� RX� H[LJLQGR� TXH
WUDQVILUDP� WHFQRORJLDV�³�HOHV� VLPSOHVPHQWH� LUmR� LQYHVWLU� HP�RXWUR� OXJDU� H� R�SDtV
SHUGHUi� RV� HPSUHJRV� H� D� ULTXH]D� TXH� HVVHV� LQYHVWLGRUHV� WHULDP� FULDGR�
(VSHFLDOPHQWH� QR� FDVR� GRV� SDtVHV� HP� GHVHQYROYLPHQWR�� TXH� QmR� WrP� PXLWDV
HPSUHVDV� QDFLRQDLV� FDSD]HV� GH� ID]HU� LQYHVWLPHQWRV� VHPHOKDQWHV�� PXLWDV� SHVVRDV
DFKDP� TXH� UHMHLWDU� R� LQYHVWLPHQWR� HVWUDQJHLUR� SRU� VHU� HVWUDQJHLUR� p� IUDQFDPHQWH
LUUDFLRQDO�� 0HVPR� TXH� UHFHEDP� DSHQDV� DWLYLGDGHV� GH� EDL[D� TXDOLGDGH� FRPR� D
RSHUDomR� GH� PRQWDJHP�� HVVHV� SDtVHV� ILFDUmR� HP� PHOKRU� VLWXDomR� FRP� R
LQYHVWLPHQWR�HVWUDQJHLUR�GR�TXH�VHP�HOH�
(VVH� WLSR� GH� UDFLRFtQLR� LVRODGR� HVWi� FRUUHWR�� PDV� H[LVWHP� PDLV� TXHVW}HV� TXH

SUHFLVDP�VHU� FRQVLGHUDGDV� DQWHV�GH�FRQFOXLUPRV�TXH�QmR�GHYH�KDYHU� UHVWULo}HV� DR
LQYHVWLPHQWR� HVWUDQJHLUR� �QHVWH� FDVR�� FRORFDPRV� GH� ODGR� R� LQYHVWLPHQWR� GH
SRUWIyOLR�� TXH� p�R� LQYHVWLPHQWR� HP�Do}HV�GD� HPSUHVD�SDUD� D�REWHQomR�GH� JDQKRV
ILQDQFHLURV� VHP� XP� HQYROYLPHQWR� QD� JHVWmR� GLUHWD�� H� QRV� FRQFHQWUDPRV� QR
LQYHVWLPHQWR� HVWUDQJHLUR� GLUHWR�� TXH� p� JHUDOPHQWH� GHILQLGR� FRPR� D� DTXLVLomR� GH
PDLV�GH�����GDV�Do}HV�GH�XPD�HPSUHVD�FRP�D�LQWHQomR�GH�WHU�XP�HQYROYLPHQWR�QD
JHVWmR��
(P�SULPHLUR�OXJDU��SUHFLVDPRV�WHU�HP�PHQWH�TXH�JUDQGH�SDUWH�GR�LQYHVWLPHQWR

HVWUDQJHLUR� p� IRUPDGR� SHOR� TXH� p� FRQKHFLGR� FRPR� ´LQYHVWLPHQWR� EURZQILHOGµ�� RX
VHMD��D�DTXLVLomR�GH�HPSUHVDV�H[LVWHQWHV�SRU�XPD�HPSUHVD�HVWUDQJHLUD��HP�YH]�GH�XP
´LQYHVWLPHQWR� JUHHQILHOGµ�� TXH� HQYROYH� R� HVWDEHOHFLPHQWR� GH� QRYDV� LQVWDODo}HV� GH
SURGXomR� SRU� XPD� HPSUHVD� HVWUDQJHLUD�� $� SDUWLU� GD� GpFDGD� GH� ������ RV
LQYHVWLPHQWRV� EURZQILHOG� WrP� VLGR� UHVSRQViYHLV� SRU� PDLV� GD� PHWDGH� GRV
LQYHVWLPHQWRV�HVWUDQJHLURV�GLUHWRV�QR�PXQGR��)',�³�)RUHLJQ�'LUHFW�,QYHVWPHQW��
FKHJDQGR� D� DOFDQoDU� ���� HP� ������ QR� DXJH� GR� ERRP� GDV� IXV}HV� H� DTXLVLo}HV
LQWHUQDFLRQDLV� �0	$��� ,VVR� VLJQLILFD�TXH�D�PDLRULD�GRV�)',�HQYROYH�D� WRPDGD�GR
FRQWUROH� GH� HPSUHVDV� H[LVWHQWHV� HP� YH]� GD� FULDomR� GH� XPD� QRYD� SURGXomR� H
HPSUHJRV�� 6HP� G~YLGD�� RV� QRYRV� GRQRV� SRGHUmR� LQWURGX]LU� PHOKRUHV� UHFXUVRV



DGPLQLVWUDWLYRV�H�WHFQROyJLFRV��H�UHFXSHUDU�XPD�HPSUHVD�TXH�HVWHMD�FRP�SUREOHPDV
³� FRPR� YLPRV� QR� FDVR� GD�1LVVDQ� GXUDQWH� D� JHVWmR� GH�&DUORV�*KRVQ�³�PDV� p
PXLWR� FRPXP� TXH� HVVD� DTXLVLomR� VHMD� IHLWD� FRP� D� LGHLD� GH� XWLOL]DU� RV� UHFXUVRV� Mi
H[LVWHQWHV�QD�HPSUHVD�DGTXLULGD�H�QmR�GH�FULDU�QRYRV�UHFXUVRV��$OpP�GLVVR��R�TXH�p
DLQGD� PDLV� LPSRUWDQWH�� GHSRLV� TXH� D� HPSUHVD� QDFLRQDO� p� DGTXLULGD� SRU� XPD
HVWUDQJHLUD��D� WHQGHQFLRVLGDGH�SDWULyWLFD�GHVWD�~OWLPD�IL[DUi�D� ORQJR�SUD]R�XP�WHWR
FRP� UHODomR� D� TXDQWR� D� HPSUHVD� DGTXLULGD� LUi� SURJUHGLU� QD� KLHUDUTXLD� LQWHUQD� GD
HPSUHVD�TXH�DGTXLULX�R�FRQWUROH�
0HVPR� QR� FDVR� GRV� LQYHVWLPHQWRV� JUHHQILHOG�� D� WHQGHQFLRVLGDGH� SDUD� R� SDtV� GH

RULJHP�p�XP�IDWRU�D�VHU�FRQVLGHUDGR��'H�IDWR�RV� LQYHVWLPHQWRV�JUHHQILHOG�FULDP�XP
SRWHQFLDO�SURGXWLYR��GH�PRGR�TXH��SRU�GHILQLomR��VmR�PHOKRUHV�TXH�D�DOWHUQDWLYD��RX
VHMD��QHQKXP�LQYHVWLPHQWR��1R�HQWDQWR��D�TXHVWmR�TXH�RV�HODERUDGRUHV�GH�SROtWLFDV
SUHFLVDP�FRQVLGHUDU�DQWHV�GH�DFHLWDU�HVVHV� LQYHVWLPHQWRV�p�FRPR�HOHV� LUmR�DIHWDU�D
WUDMHWyULD� IXWXUD� GD� VXD� HFRQRPLD� QDFLRQDO�� 'LIHUHQWHV� DWLYLGDGHV� WrP� SRWHQFLDLV
GLVWLQWRV�SDUD� D� LQRYDomR� WHFQROyJLFD� H�R� FUHVFLPHQWR�GD�SURGXWLYLGDGH��GH�PRGR
TXH�R�TXH�YRFr�ID]�KRMH�LQIOXHQFLDUi�R�TXH�YRFr�HVWDUi�ID]HQGR�QR�IXWXUR�H�R�TXH�LUi
REWHU��8P�GLWDGR�SRSXODU�HQWUH�RV�HVSHFLDOLVWDV�GD�SROtWLFD� LQGXVWULDO�DPHULFDQD�QD
GpFDGD�GH������HUD�TXH�´QmR�SRGHPRV�ILQJLU�TXH�QmR�LPSRUWD�VH�SURGX]LPRV�EDWDWD
IULWD�� ODVFDV� GH�PDGHLUD� RX�PLFURFKLSVµ�>��@�(� p�PDLV� SURYiYHO� TXH� XPD� HPSUHVD
HVWUDQJHLUD�SURGX]D�EDWDWD� IULWD�RX� ODVFDV�GH�PDGHLUD�GR�TXH�PLFURFKLSV�QR�RXWUR
SDtV�
'HVVH� PRGR�� HVSHFLDOPHQWH� QR� FDVR� GRV� SDtVHV� HP� GHVHQYROYLPHQWR�� FXMDV

HPSUHVDV�QDFLRQDLV�DLQGD�HVWmR�SRXFR�GHVHQYROYLGDV��SRGH�VHU�PHOKRU�UHVWULQJLU�RV
)',��SHOR�PHQRV�HP�DOJXPDV�LQG~VWULDV��H�WHQWDU�IRUWDOHFHU�HPSUHVDV�QDFLRQDLV�SDUD
TXH�VH�WRUQHP�DOWHUQDWLYDV�DFHLWiYHLV�SDUD�DV�FRPSDQKLDV�HVWUDQJHLUDV��,VVR�IDUi�FRP
TXH�R�SDtV�SHUFD�DOJXQV�LQYHVWLPHQWRV�D�FXUWR�SUD]R��PDV�SRGHUi�SRVVLELOLWDU�TXH�HOH
WHQKD�DWLYLGDGHV�PDLV�DYDQoDGDV�GHQWUR�GDV�VXDV�IURQWHLUDV�D�ORQJR�SUD]R��2X��R�TXH
p� DLQGD� PHOKRU�� R� SDtV� HP� GHVHQYROYLPHQWR� SRGH� SHUPLWLU� R� LQYHVWLPHQWR
HVWUDQJHLUR�HP�FRQGLo}HV�TXH�DMXGHP�R�SDtV�D�PRGHUQL]DU�PDLV�UiSLGR�RV�UHFXUVRV
GDV�HPSUHVDV�QDFLRQDLV�³�H[LJLQGR��SRU�H[HPSOR��HPSUHHQGLPHQWRV�FRQMXQWRV��R
TXH� SURPRYHUi� D� WUDQVIHUrQFLD� GH� WpFQLFDV� DGPLQLVWUDWLYDV��� H[LJLQGR� XPD
WUDQVIHUrQFLD� GH� WHFQRORJLD� PDLV� DWLYD� RX� GHWHUPLQDQGR� R� WUHLQDPHQWR� GRV
WUDEDOKDGRUHV�
1R�HQWDQWR��GL]HU�TXH�p�SURYiYHO�TXH�R�FDSLWDO�HVWUDQJHLUR�VHMD�PHQRV�IDYRUiYHO

DR�VHX�SDtV�GR�TXH�R�FDSLWDO�QDFLRQDO�QmR�p�R�PHVPR�TXH�GL]HU�TXH�GHYHPRV�VHPSUH
SUHIHULU� R� FDSLWDO� QDFLRQDO� DR� FDSLWDO� HVWUDQJHLUR�� ,VVR� DFRQWHFH� SRUTXH� D



QDFLRQDOLGDGH� QmR� p� D� ~QLFD� FRLVD� TXH� GHWHUPLQD� R� FRPSRUWDPHQWR� GR� FDSLWDO��$
LQWHQomR�H�R�SRWHQFLDO�GR�FDSLWDO�HP�TXHVWmR�WDPEpP�VmR�LPSRUWDQWHV�
6XSRQKDPRV�TXH�YRFr�HVWHMD�SHQVDQGR�HP�YHQGHU�XPD�HPSUHVD�GH�DXWRPyYHLV

QDFLRQDO�TXH�HVWHMD� HP�GLILFXOGDGHV��'H�SUHIHUrQFLD��YRFr� WHP� LQWHUHVVH�HP�TXH�R
QRYR�GRQR�HVWHMD�GLVSRVWR�H�WHQKD�D�FDSDFLGDGH�GH�PRGHUQL]DU�D�HPSUHVD�D� ORQJR
SUD]R�� e� PDLV� SURYiYHO� TXH� R� FRPSUDGRU� HP� SHUVSHFWLYD� WHQKD� RV� UHFXUVRV
WHFQROyJLFRV�SDUD�ID]HU�LVVR�VH�HOH�IRU�XP�IDEULFDQWH�GH�DXWRPyYHLV�Mi�HVWDEHOHFLGR�
QDFLRQDO� RX� HVWUDQJHLUR�� H� QmR� VH� WUDWDU� GH� FDSLWDO� ILQDQFHLUR�� FRPR� XP� IXQGR
SULYDGR�GH�Do}HV�
(P�DQRV� UHFHQWHV��RV� IXQGRV�GH�Do}HV�SULYDGRV� WrP�GHVHPSHQKDGR�XP�SDSHO

FDGD� YH]� PDLV� LPSRUWDQWH� QDV� DTXLVLo}HV� FRUSRUDWLYDV�� (PERUD� QmR� WHQKDP
QHQKXPD� H[SHULrQFLD� LQWHUQD� GH� LQG~VWULDV� HVSHFtILFDV�� HOHV� SRGHP�� WHRULFDPHQWH�
DGTXLULU�XPD�HPSUHVD�SHQVDQGR�HP�ILFDU�FRP�HOD�SRU�XP�ORQJR�SUD]R�H�FRQWUDWDU
HVSHFLDOLVWDV�GD�LQG~VWULD�FRPR�JHUHQWHV�H�SHGLU�D�HOHV�TXH�PRGHUQL]HP�RV�UHFXUVRV�
(QWUHWDQWR�� QD� SUiWLFD�� HVVHV� IXQGRV� JHUDOPHQWH� QmR� WrP� QHQKXPD� LQWHQomR� GH
PRGHUQL]DU� D� HPSUHVD� DGTXLULGD� D� ORQJR� SUD]R�� (OHV� FRPSUDP� HPSUHVDV� FRP� D
LGHLD� GH� YHQGr�ODV� GH� WUrV� D� FLQFR� DQRV� GHSRLV� GH� UHHVWUXWXUi�ODV� H� WRUQi�ODV
OXFUDWLYDV��(VVD�UHHVWUXWXUDomR��FRQVLGHUDQGR�VH�R�KRUL]RQWH�FURQROyJLFR��HP�JHUDO
HQYROYH� FRUWDU� FXVWRV� �HVSHFLDOPHQWH� GHPLWLQGR� WUDEDOKDGRUHV� H� DEVWHQGR�VH� GH
ID]HU� LQYHVWLPHQWRV� D� ORQJR� SUD]R��� HP� YH]� GH� DXPHQWDU� RV� UHFXUVRV�� (VVD
UHHVWUXWXUDomR�SURYDYHOPHQWH�SUHMXGLFDUi�DV�SHUVSHFWLYDV�D�ORQJR�SUD]R�GD�HPSUHVD
SRU�HQIUDTXHFHU�D� VXD�FDSDFLGDGH�GH�JHUDU�XP�FUHVFLPHQWR�SURGXWLYR��1RV�SLRUHV
FDVRV�� RV� IXQGRV� GH� Do}HV� SULYDGRV� SRGHP� DGTXLULU� HPSUHVDV� FRP� D� LQWHQomR
H[SOtFLWD� GH� ID]HU� R� GHVSRMDPHQWR� GR� DWLYR� IL[R�� YHQGHQGR� RV� DWLYRV� YDOLRVRV� GD
HPSUHVD� VHP�SHQVDU�QR� VHX� IXWXUR� D� ORQJR�SUD]R��2�TXH� D�KRMH�QRWyULD�3KRHQL[
9HQWXUH� +ROGLQJV� IH]� FRP� D� IDEULFDQWH� GH� DXWRPyYHLV� EULWkQLFD� 5RYHU�� TXH� HOHV
KDYLDP�FRPSUDGR�GD�%0:��p�XP�H[HPSOR�FOiVVLFR�GLVVR��RV�FKDPDGRV�´3KRHQL[
)RXUµ� VH� WRUQDUDP� SDUWLFXODUPHQWH� QRWyULRV� SRU� SDJDU� HQRUPHV� VDOiULRV� D� VL
PHVPRV�H�H[RUELWDQWHV�KRQRUiULRV�GH�FRQVXOWRULD�DRV�VHXV�DPLJRV��
e�FODUR�TXH�LVVR�WDPSRXFR�TXHU�GL]HU�TXH�DV�HPSUHVDV�TXH�Mi�HVWmR�DWXDQGR�QD

LQG~VWULD�VHPSUH�WHUmR�D�LQWHQomR�GH�PRGHUQL]DU�D�FRPSDQKLD�DGTXLULGD��4XDQGR�D
*0�FRPSURX�XPD�VpULH�GH�HPSUHVDV�GH�DXWRPyYHLV�HVWUDQJHLUDV�PHQRUHV�³�FRPR
D�6DDE� VXHFD� H� D�'DHZRR�FRUHDQD�³�QD�GpFDGD�TXH� DQWHFHGHX� D� VXD� IDOrQFLD� HP
������ D� LQWHQomR� GHOD� HUD� YLYHU� j� FXVWD� GDV� WHFQRORJLDV� DFXPXODGDV� SRU� HVVDV
HPSUHVDV�� HP� YH]� GH�PRGHUQL]i�ODV�� $OpP� GLVVR�� UHFHQWHPHQWH�� D� GLVWLQomR� HQWUH
FDSLWDO�LQGXVWULDO�H�FDSLWDO�ILQDQFHLUR�VH�WRUQRX�LQGHILQLGD��FRP�HPSUHVDV�LQGXVWULDLV



FRPR�D�*0�H�D�*(�WHQGR�PDLV� OXFURV�QD�iUHD�ILQDQFHLUD�GR�TXH�QD� LQGXVWULDO��GH
PRGR� TXH� R� IDWR� GH� D� HPSUHVD� TXH� ID]� D� DTXLVLomR� RSHUDU� HP� XPD� LQG~VWULD
SDUWLFXODU�QmR�JDUDQWH�TXH�HOD�Yi�VH�FRPSURPHWHU�D�ORQJR�SUD]R�FRP�HVVD�LQG~VWULD�
$VVLP�� VH� XPD� HPSUHVD� HVWUDQJHLUD� TXH� RSHUD� QD� PHVPD� LQG~VWULD� HVWLYHU

FRPSUDQGR� D� VXD� FRPSDQKLD� QDFLRQDO� FRP� XP� VpULR� FRPSURPHWLPHQWR� D� ORQJR
SUD]R��YHQGr�OD�SDUD�HVVD�HPSUHVD�SRGHUi�VHU�PHOKRU�GR�TXH�YHQGr�OD�SDUD�R�IXQGR
SULYDGR� GH� Do}HV� GR� VHX� SDtV�� (QWUHWDQWR�� FRP� RXWUDV� FRLVDV� VHQGR� LJXDLV�� D
SUREDELOLGDGH�p�TXH�D�HPSUHVD�QDFLRQDO�Yi�DJLU�GH�XPD�PDQHLUD�PDLV�IDYRUiYHO�SDUD
D�HFRQRPLD�QDFLRQDO�
3RUWDQWR�� DSHVDU� GD� UHWyULFD� GD� JOREDOL]DomR�� D� QDFLRQDOLGDGH� GD� HPSUHVD

FRQWLQXD� D� VHU� XPD� FKDYH� SDUD� D� GHFLVmR� GH� RQGH� HVWDUmR� ORFDOL]DGDV� DV� VXDV
DWLYLGDGHV� GH� TXDOLGDGH� VXSHULRU�� FRPR� DV� GH� 3	'� H� GHILQLomR� GH� HVWUDWpJLDV�� $
QDFLRQDOLGDGH�QmR�p�R�~QLFR�GHWHUPLQDQWH�GR�FRPSRUWDPHQWR�GD�HPSUHVD��GH�PRGR
TXH� SUHFLVDPRV� OHYDU� HP� FRQWD� RXWURV� IDWRUHV�� FRPR� VH� R� LQYHVWLGRU� WHP� XP
KLVWyULFR�QD�LQG~VWULD�HP�TXHVWmR�H�VH�R�VHX�FRPSURPHWLPHQWR�D�ORQJR�SUD]R�FRP�D
HPSUHVD� DGTXLULGD� p� UHDOPHQWH� IRUWH�� (PERUD� XPD� UHMHLomR� FHJD� GR� FDSLWDO
HVWUDQJHLUR�VHMD�HUUDGD��VHULD�PXLWR�LQJrQXR�SURMHWDU�SROtWLFDV�HFRQ{PLFDV�FRP�EDVH
QR�PLWR�TXH�R�FDSLWDO�QmR�WHP�PDLV�UDt]HV�QDFLRQDLV��$ILQDO�GH�FRQWDV��FRQVWDWD�VH
TXH� DV� UHVWULo}HV� SRVWHULRUHV� GH� /RUG� 0DQGHOVRQ� WrP� XPD� VXEVWDQFLDO� EDVH� QD
UHDOLGDGH�



����1mR�YLYHPRV�HP�XPD�HUD�SyV�LQGXVWULDO

�
1mR�YLYHPRV�HP�XPD�HUD�SyV�LQGXVWULDO

2�TXH�HOHV�GL]HP

$�QRVVD�HFRQRPLD�WHP�VLGR�IXQGDPHQWDOPHQWH�WUDQVIRUPDGD�DR�ORQJR�GDV�~OWLPDV
GpFDGDV��(VSHFLDOPHQWH�QRV�SDtVHV�ULFRV��R�VHWRU� LQGXVWULDO��TXH�XP�GLD�IRL�D�IRUoD
SURSXOVRUD�GR�FDSLWDOLVPR��GHL[RX�GH� VHU� LPSRUWDQWH��&RP�D� WHQGrQFLD�QDWXUDO�GD
GHPDQGD� �UHODWLYD�� GH� RV� VHUYLoRV� DXPHQWDUHP� FRP� D� SURVSHULGDGH� H� FRP� R
DXPHQWR� GRV� VHUYLoRV� GH� DOWD� SURGXWLYLGDGH� EDVHDGRV� QR� FRQKHFLPHQWR� �FRPR� D
DWLYLGDGH�EDQFiULD�H�D�FRQVXOWRULD�GH�JHVWmR���DV�LQG~VWULDV�PDQXIDWXUHLUDV�HQWUDUDP
HP�GHFOtQLR�HP�WRGRV�RV�SDtVHV�ULFRV��(VVHV�SDtVHV�HQWUDUDP�QD�HUD�´SyV�LQGXVWULDOµ�
QD� TXDO� D� PDLRULD� GDV� SHVVRDV� WUDEDOKD� QR� VHWRU� GH� VHUYLoRV� H� TXDVH� WRGRV� RV
SURGXWRV�VmR�VHUYLoRV��2�GHFOtQLR�GR�VHWRU�LQGXVWULDO�QmR�DSHQDV�p�XPD�FRLVD�QDWXUDO
FRP� D� TXDO� QmR� GHYHPRV� QRV� SUHRFXSDU� PDV� WDPEpP� DOJR� TXH� QD� UHDOLGDGH
GHYHPRV�FHOHEUDU��&RP�R�DXPHQWR�GRV�VHUYLoRV�EDVHDGRV�QR�FRQKHFLPHQWR��SRGH
VHU� PHOKRU� DWp� PHVPR� SDUD� DOJXQV� SDtVHV� HP� GHVHQYROYLPHQWR� SDVVDU� SRU� FLPD
FRPSOHWDPHQWH�GHVVDV�DWLYLGDGHV�PDQXIDWXUHLUDV�FRQGHQDGDV�H�DYDQoDU�GLUHWDPHQWH
SDUD�XPD�HFRQRPLD�SyV�LQGXVWULDO�EDVHDGD�QRV�VHUYLoRV�

2�TXH�HOHV�QmR�GL]HP

3RGHPRV� HVWDU� YLYHQGR� HP� XPD� VRFLHGDGH� SyV�LQGXVWULDO� QR� VHQWLGR� TXH� TXDVH
WRGRV� QyV� WUDEDOKDPRV� HP� ORMDV� H� HVFULWyULRV� H� QmR� HP� IiEULFDV�� 0DV� QmR
LQJUHVVDPRV� HP� XP� HVWiJLR� GH� GHVHQYROYLPHQWR� SyV�LQGXVWULDO� QR� VHQWLGR� TXH� D
LQG~VWULD� GHL[RX� GH� VHU� LPSRUWDQWH�� $�PDLRU� SDUWH� �HPERUD� QmR� D� WRWDOLGDGH�� GR
HQFROKLPHQWR�GD�SDUFHOD�GD�PDQXIDWXUD�QD�SURGXomR�WRWDO�QmR�VH�GHYH�j�TXHGD�QD
TXDQWLGDGH� DEVROXWD� GH� EHQV� PDQXIDWXUDGRV� SURGX]LGRV� H� VLP� j� TXHGD� QRV� VHXV
SUHoRV� FRP� UHODomR� DRV�GRV� VHUYLoRV��R�TXH� p� FDXVDGR�SHOR� VHX� FUHVFLPHQWR�PDLV
UiSLGR� QD� SURGXWLYLGDGH� �SURGXomR� SRU� XQLGDGH� GH� LQVXPR��� +RMH�� HPERUD� D
GHVLQGXVWULDOL]DomR� VH� GHYD� SULQFLSDOPHQWH� D� HVVH� FUHVFLPHQWR� GLIHUHQFLDO� GH
SURGXWLYLGDGH�DWUDYpV�GRV�VHWRUHV��H�SRUWDQWR�WDOYH]�QmR�VHMD�XPD�FRLVD�QHJDWLYD�HP



VL�PHVPD��HOH�WHP�FRQVHTXrQFLDV�QHJDWLYDV�SDUD�R�FUHVFLPHQWR�GD�SURGXWLYLGDGH�QD
HFRQRPLD� FRPR� XP� WRGR� H� SDUD� R� EDODQoR� GH� SDJDPHQWRV�� R� TXH� QmR� SRGH� VHU
GHVFRQVLGHUDGR��4XDQWR�j� LGHLD�GH�TXH�RV�SDtVHV� HP�GHVHQYROYLPHQWR�SRGHP�HP
JUDQGH�PHGLGD�SDVVDU�SRU�FLPD�GD�LQGXVWULDOL]DomR�H�HQWUDU�GLUHWDPHQWH�QD�IDVH�SyV�
LQGXVWULDO��WUDWD�VH�GH�XPD�IDQWDVLD��2�HVFRSR�OLPLWDGR�GHOHV�SDUD�R�FUHVFLPHQWR�GD
SURGXWLYLGDGH� WRUQD� RV� VHUYLoRV� XP�PHFDQLVPR� GH� FUHVFLPHQWR� LQHILFD]�� $� EDL[D
QHJRFLDELOLGDGH�GRV�VHUYLoRV�VLJQLILFD�TXH�XPD�HFRQRPLD�PDLV�EDVHDGD�HP�VHUYLoRV
WHUi� XPD� PHQRU� FDSDFLGDGH� GH� H[SRUWDU�� 8PD� UHFHLWD� PHQRU� FRP� D� H[SRUWDomR
VLJQLILFD�XPD�FDSDFLGDGH�PDLV�IUDFD�GH�FRPSUDU�WHFQRORJLDV�DYDQoDGDV�GR�H[WHULRU�
R�TXH�SRU�VXD�YH]�FRQGX]�D�XP�FUHVFLPHQWR�PDLV�OHQWR�

([LVWH�DOJXPD�FRLVD�TXH�QmR�VHMD�IDEULFDGD�QD�&KLQD"

&HUWR� GLD�� -LQ�*\X�� R�PHX� ILOKR� GH� �� DQRV� �LVVR�PHVPR�� R� TXH� DSDUHFHX� FRPR�R
´PHX� ILOKR� GH� �� DQRVµ� QR� PHX� OLYUR� DQWHULRU� %DG� 6DPDULWDQV� ³� HOH� p� XP� DWRU
UHDOPHQWH�YHUViWLO��PH�SHUJXQWRX��´3DSDL��H[LVWH�DOJXPD�FRLVD�TXH�QmR�VHMD�IDEULFDGD
QD�&KLQD"µ�(X�UHVSRQGL�TXH��GH�IDWR��SRGLD�SDUHFHU�TXH�WXGR�IRVVH�IHLWR�Oi��PDV�TXH
RXWURV�SDtVHV�DLQGD�IDEULFDYDP�FRLVDV��(P�VHJXLGD��IL]�XP�HVIRUoR�SDUD�DUUDQMDU�XP
H[HPSOR�� (X� HVWDYD� SUHVWHV� D� PHQFLRQDU� R� FRQVROH� GH� YLGHR� JDPH� 1LQWHQGR� '6,
´MDSRQrVµ� GHOH�� PDV� PH� OHPEUHL� TXH� WLQKD� YLVWR� ´0DGH� LQ� &KLQDµ� HVFULWR� QHOH�
&RQVHJXL�GL]HU�DR�PHX�ILOKR�TXH�DOJXQV�WHOHIRQHV�FHOXODUHV�H�WHOHYLV}HV�GH�WHOD�SODQD
VmR�IDEULFDGRV�QD�&RUHLD��PDV�QmR�FRQVHJXL�SHQVDU�HP�PXLWDV�RXWUDV�FRLVDV�TXH�XP
PHQLQR� GH� �� DQRV� UHFRQKHFHULD� �HOH� DLQGD� p� MRYHP� GHPDLV� SDUD� FRLVDV� FRPR� R
%0:���e�FRPSUHHQVtYHO�TXH�D�&KLQD�VHMD�KRMH�FKDPDGD�GH�´IiEULFD�GR�PXQGRµ�
e� GLItFLO� DFUHGLWDU�� PDV� D� H[SUHVVmR� ´IiEULFD� GR� PXQGRµ� IRL� RULJLQDOPHQWH

LQYHQWDGD�SDUD�D�*Um�%UHWDQKD��TXH�KRMH��VHJXQGR�1LFRODV�6DUNR]\��R�SUHVLGHQWH�GD
)UDQoD�� QmR� WHP�´QHQKXPD� LQG~VWULDµ��3RU� WHU� LQLFLDGR� FRP� VXFHVVR� D�5HYROXomR
,QGXVWULDO�DQWHV�GH�RXWURV�SDtVHV��D�*Um�%UHWDQKD�VH�WRUQRX�XP�SRWrQFLD�LQGXVWULDO
GH� WDO� PDQHLUD� GRPLQDQWH� HP�PHDGRV� GR� VpFXOR� ;,;� TXH� VH� VHQWLX� FRQILDQWH� R
EDVWDQWH� SDUD� OLEHUDOL]DU� FRPSOHWDPHQWH� R� VHX� FRPpUFLR�� (P� ������ HOD� SURGX]LD
���� GD� SURGXomR� LQGXVWULDO� GR� PXQGR�� (P� ������ HUD� UHVSRQViYHO� SRU� ���� GR
FRPpUFLR�PXQGLDO� GH�SURGXWRV�PDQXIDWXUDGRV��$� DWXDO�SDUWLFLSDomR�GD�&KLQD�QDV
H[SRUWDo}HV�PXQGLDLV�p�DSHQDV�GH�PDLV�RX�PHQRV������HP��������HPERUD�´WXGRµ
SDUHoD� VHU� IDEULFDGR� QD� &KLQD�� GH� PRGR� TXH� YRFr� SRGH� LPDJLQDU� R� JUDX� GD
GRPLQkQFLD�EULWkQLFD�QDTXHOD�pSRFD�



1R�HQWDQWR��D�SROH�SRVLWLRQ�GD�*Um�%UHWDQKD�GXURX�SRXFR��'HSRLV�GH� OLEHUDOL]DU
FRPSOHWDPHQWH�R�VHX�FRPpUFLR�SRU�YROWD�GH�������D�VXD�SRVLomR�UHODWLYD�FRPHoRX�D
GHFOLQDU� D� SDUWLU� GD� GpFDGD� GH� ������ TXDQGR� SDtVHV� FRPR�RV�(VWDGRV�8QLGRV� H� D
$OHPDQKD� UDSLGDPHQWH� D� DOFDQoDUDP�� (OD� SHUGHX� D� SRVLomR� GH� OLGHUDQoD� QD
KLHUDUTXLD� LQGXVWULDO� GR� PXQGR� QD� pSRFD� GD� 3ULPHLUD� *XHUUD� 0XQGLDO�� PDV� D
GRPLQkQFLD�GR�VHWRU�LQGXVWULDO�QD�HFRQRPLD�EULWkQLFD�HP�VL�FRQWLQXRX�GXUDQWH�XP
ORQJR�WHPSR�GHSRLV�GLVVR��$Wp�R�LQtFLR�GD�GpFDGD�GH�������MXQWR�FRP�D�$OHPDQKD��D
*Um�%UHWDQKD�WLQKD�XPD�GDV�PDLRUHV�SURSRUo}HV�GR�PXQGR�GH�HPSUHJR�LQGXVWULDO
QR� HPSUHJR� WRWDO�� HP� WRUQR� GH� �����1D� pSRFD�� D�*Um�%UHWDQKD� HUD� D� HFRQRPLD
LQGXVWULDO� SRU� H[FHOrQFLD�� H[SRUWDQGR� SURGXWRV� PDQXIDWXUDGRV� H� LPSRUWDQGR
DOLPHQWRV�� FRPEXVWtYHO� H� PDWpULD�SULPD�� 2� VHX� VXSHUiYLW� FRPHUFLDO� GR� VHWRU
LQGXVWULDO� �H[SRUWDo}HV� LQGXVWULDLV� PHQRV� LPSRUWDo}HV� LQGXVWULDLV�� SHUPDQHFHX
VLVWHPDWLFDPHQWH�HQWUH���H����GR�3,%�GXUDQWH�DV�GpFDGDV�GH������H������
$�SDUWLU�GRV�DQRV�GH�������FRQWXGR��D�LPSRUWkQFLD�GR�VHWRU�LQGXVWULDO�EULWkQLFR

HQFROKHX� UDSLGDPHQWH��$� SURGXomR� LQGXVWULDO� FRPR�XPD�SDUFHOD� GR�3,%�GD�*Um�
%UHWDQKD�HUD�GH�����HP�������+RMH��HOD�p�UHVSRQViYHO�DSHQDV�SRU�PDLV�RX�PHQRV
�����$�SURSRUomR�GD�LQG~VWULD�QR�HPSUHJR�WRWDO�FDLX�GH�FHUFD�GH�����QR�LQtFLR�GRV
DQRV�GH������SDUD�SRXFR�PDLV�GH�����>��@�(VVD�SRVLomR�QR�FRPpUFLR�LQWHUQDFLRQDO
PXGRX� GUDVWLFDPHQWH�� +RMH� HP� GLD�� D� *Um�%UHWDQKD� WHP� GpILFLWV� FRPHUFLDLV� QR
VHWRU� LQGXVWULDO� SRU� YROWD� GH� �� D� ��� GR� 3,%� DR� DQR�� 2� TXH� DFRQWHFHX"� $�*Um�
%UHWDQKD�GHYH�ILFDU�SUHRFXSDGD"
$�RSLQLmR�SUHGRPLQDQWH�p�TXH�QmR�Ki�PRWLYR�SDUD�SUHRFXSDomR��3DUD�FRPHoDU�

D�*Um�%UHWDQKD�QmR�p�R�~QLFR�SDtV�HP�TXH�HVVDV�FRLVDV�DFRQWHFHUDP��$�SDUWLFLSDomR
GHFOLQDQWH� GR� VHWRU� LQGXVWULDO� QD� SURGXomR� H� QR� HPSUHJR� WRWDO� ³� IHQ{PHQR
FRQKHFLGR� FRPR� GHVLQGXVWULDOL]DomR� ³� p� XPD� RFRUUrQFLD� QDWXUDO�� DUJXPHQWDP
PXLWRV� DQDOLVWDV�� FRPXP�D� WRGRV�RV�SDtVHV� ULFRV� �DFHOHUDGD�QR�FDVR�EULWkQLFR�SHOD
GHVFREHUWD� GH� SHWUyOHR� QR�0DU� GR�1RUWH��� $FUHGLWD�VH� DPSODPHQWH� TXH� LVVR� VHMD
DVVLP�SRUTXH��TXDQGR�ILFDP�PDLV�ULFDV��DV�SHVVRDV�FRPHoDP�D�H[LJLU�PDLV�VHUYLoRV
GR�TXH�SURGXWRV�PDQXIDWXUDGRV��&RP�D�TXHGD�GD�GHPDQGD��p�QDWXUDO�TXH�R�VHWRU
LQGXVWULDO� HQFROKD� H� R� SDtV� LQJUHVVH� QR� HVWiJLR� SyV�LQGXVWULDO�� 0XLWDV� SHVVRDV
HIHWLYDPHQWH� FHOHEUDP� R� FUHVFLPHQWR� GRV� VHUYLoRV�� 6HJXQGR� HODV�� D� UHFHQWH
H[SDQVmR�GRV�VHUYLoRV�EDVHDGRV�QR�FRQKHFLPHQWR�FRP�XP�UiSLGR�FUHVFLPHQWR�GH
SURGXWLYLGDGH�³�FRPR�RV�VHUYLoRV�ILQDQFHLURV��GH�FRQVXOWRULD��GHVLJQ��FRPSXWDomR�H
LQIRUPDomR��3	'�³�VLJQLILFD�TXH�RV� VHUYLoRV� VXEVWLWXtUDP�D�PDQXIDWXUD� FRPR�R
PHFDQLVPR�GH�FUHVFLPHQWR��SHOR�PHQRV�QRV�SDtVHV�ULFRV��$�PDQXIDWXUD�p�KRMH�XPD
DWLYLGDGH� GH� EDL[D� TXDOLGDGH� H[HFXWDGD� SRU� SDtVHV� HP� GHVHQYROYLPHQWR� FRPR� D



&KLQD�

&RPSXWDGRUHV�H�FRUWHV�GH�FDEHOR��SRU�TXH�D�GHVLQGXVWULDOL]DomR�DFRQWHFH

(QWUDPRV� UHDOPHQWH� QD� HUD� SyV�LQGXVWULDO"� $� LQG~VWULD� p� LUUHOHYDQWH� KRMH"� $V
UHVSRVWDV�VmR��´DSHQDV�GH�DOJXPDV�PDQHLUDVµ�H�´QmRµ�
e� LQGLVFXWtYHO� TXH� XPD� SURSRUomR� PXLWR� PHQRU� GH� SHVVRDV� QRV� SDtVHV� ULFRV

WUDEDOKD� KRMH� HP� IiEULFDV� GR� TXH� WUDEDOKDYD� DQWLJDPHQWH�� +RXYH� XPD� pSRFD� QR
ILQDO� GR� VpFXOR� ;,;� H� LQtFLR� GR� VpFXOR� ;;� QD� TXDO�� HP� DOJXQV� SDtVHV
�SDUWLFXODUPHQWH� QD� *Um�%UHWDQKD� H� QD� %pOJLFD��� FHUFD� GH� ���� GDV� SHVVRDV
HPSUHJDGDV� WUDEDOKDYDP� QD� LQG~VWULD� PDQXIDWXUHLUD�� +RMH�� HVVH� FRHILFLHQWH� p�� QR
Pi[LPR�� GH� ����� H� HP� DOJXQV� SDtVHV� �HVSHFLDOPHQWH� QRV� (VWDGRV� 8QLGRV�� QR
&DQDGi�H�QD�*Um�%UHWDQKD��HOH�PDO�FKHJD�D�����
&RP�XP�Q~PHUR� WmR�PHQRU� GH� SHVVRDV� �SURSRUFLRQDOPHQWH�� WUDEDOKDQGR� HP

IiEULFDV�� D�QDWXUH]D�GD� VRFLHGDGH�PXGRX��6RPRV� HP�SDUWH� IRUPDGRV�SHODV�QRVVDV
H[SHULrQFLDV� GH� WUDEDOKR� �XP� SRQWR� TXH� D� PDLRULD� GRV� HFRQRPLVWDV� GHL[D� GH
UHFRQKHFHU���GH�PRGR�TXH�RQGH�H�FRPR�WUDEDOKDPRV� LQIOXHQFLD�TXHP�VRPRV��(P
FRPSDUDomR� FRP� RV� RSHUiULRV� GH� IiEULFDV�� RV� IXQFLRQiULRV� GH� HVFULWyULR� H� RV
YHQGHGRUHV�GH�ORMD�ID]HP�PXLWR�PHQRV�WUDEDOKR�ItVLFR�H��SRU�QmR�SUHFLVDU�WUDEDOKDU
FRP� DV� FRUUHLDV� WUDQVSRUWDGRUDV�� WrP� PDLV� FRQWUROH� VREUH� R� SURFHVVR� GR� VHX
WUDEDOKR�� 2V� RSHUiULRV� GH� IiEULFD� FRRSHUDP� PDLV� HVWUHLWDPHQWH� FRP� RV� FROHJDV
GXUDQWH�R�WUDEDOKR�H�IRUD�GHOH��HVSHFLDOPHQWH�SRU�PHLR�GH�DWLYLGDGHV�VLQGLFDLV��(P
FRQWUDSRVLomR��DV�SHVVRDV�TXH� WUDEDOKDP�HP� ORMDV�H�HVFULWyULRV� WHQGHP�D� WUDEDOKDU
GH� XPD� PDQHLUD� PDLV� LQGLYLGXDO� H� QmR� VmR� PXLWR� OLJDGRV� D� VLQGLFDWRV�� 2V
YHQGHGRUHV�GH�ORMDV�H�DOJXQV�IXQFLRQiULRV�GH�HVFULWyULR�LQWHUDJHP�GLUHWDPHQWH�FRP
RV�FOLHQWHV��DR�SDVVR�TXH�RV�RSHUiULRV�GH�IiEULFD�QXQFD�YHHP�RV�VHXV�FOLHQWHV��1mR
WHQKR� XP� FRQKHFLPHQWR� VXILFLHQWH� GH� VRFLRORJLD� RX� SVLFRORJLD� SDUD� GL]HU� DOJR
SURIXQGR� D� UHVSHLWR� GHVVD� VLWXDomR�� PDV� WXGR� LVVR� VLJQLILFD� TXH� DV� SHVVRDV� QRV
SDtVHV�ULFRV�GH�KRMH�QmR�DSHQDV�WUDEDOKDP�GH�XPD�PDQHLUD�GLIHUHQWH�PDV�WDPEpP
VmR� GLIHUHQWHV� GRV� VHXV� SDLV� H� DYyV�� 'HVVH� PRGR�� RV� SDtVHV� ULFRV� GH� KRMH� VH
WRUQDUDP�VRFLHGDGHV�SyV�LQGXVWULDLV�QR�VHQWLGR�VRFLDO�
1R�HQWDQWR��HOHV�QmR�VH�WRUQDUDP�SyV�LQGXVWULDLV�QR�VHQWLGR�HFRQ{PLFR��2�VHWRU

LQGXVWULDO� DLQGD� GHVHPSHQKD� R� SULQFLSDO� SDSHO� QDV� VXDV� HFRQRPLDV�� 3DUD� SRGHU
HQWHQGHU� HVWH� SRQWR�� SUHFLVDPRV� SULPHLUR� FRPSUHHQGHU� SRU� TXH� D
GHVLQGXVWULDOL]DomR�WHYH�OXJDU�QRV�SDtVHV�ULFRV�



8PD� SDUWH� SHTXHQD�� SRUpP� QmR� GHVSUH]tYHO�� GD� GHVLQGXVWULDOL]DomR� VH� GHYH� D
LOXV}HV� GH� yWLFD�� QR� VHQWLGR� TXH� HOD� UHIOHWH�PXGDQoDV� QD� FODVVLILFDomR� HVWDWtVWLFD� H
QmR� PXGDQoDV� HP� DWLYLGDGHV� DXWrQWLFDV�� 8PD� GHVVDV� LOXV}HV� p� FDXVDGD� SHOD
WHUFHLUL]DomR� GH� DOJXPDV� DWLYLGDGHV� TXH� VmR� QD� UHDOLGDGH� VHUYLoRV� QD� VXD� QDWXUH]D
ItVLFD�PDV� FRVWXPDYDP� VHU� SUHVWDGRV� SHODV� SUySULDV� HPSUHVDV� LQGXVWULDLV�� FRP�RV
VHXV�UHFXUVRV�LQWHUQRV��S��H[���IRUQHFLPHQWR�GH�UHIHLo}HV��OLPSH]D��VXSRUWH�WpFQLFR��
4XDQGR� HVVDV� DWLYLGDGHV� VmR� WHUFHLUL]DGDV�� D� SURGXomR� GH� VHUYLoRV� UHJLVWUDGD
DXPHQWD� VHP� XP� DXPHQWR� JHQXtQR� GDV� DWLYLGDGHV� GH� VHUYLoRV�� (PERUD� QmR� KDMD
XPD� HVWLPDWLYD� FRQILiYHO� GD� VXD� PDJQLWXGH�� HVSHFLDOLVWDV� FRQFRUGDP� HP� TXH� D
WHUFHLUL]DomR�IRL�XPD�LPSRUWDQWH�IRQWH�GH�GHVLQGXVWULDOL]DomR�QRV�(VWDGRV�8QLGRV�H
QD�*Um�%UHWDQKD��HVSHFLDOPHQWH�QRV�DQRV�GH�������$OpP�GR�HIHLWR�GD�WHUFHLUL]DomR�
R�JUDX�GD�FRQWUDomR�GR�VHWRU�LQGXVWULDO�p�H[DJHUDGR�SHOR�TXH�p�FKDPDGR�GH�´HIHLWR
GH� UHFODVVLILFDomRµ�>��@� 8P� UHODWyULR� GR� JRYHUQR� GR� 5HLQR� 8QLGR� HVWLPD� TXH
DOJXPDV� HPSUHVDV� LQGXVWULDLV� SRVVDP� VHU� UHVSRQViYHLV� SRU� DWp� ���� GD� TXHGD� GR
HPSUHJR�QR�VHWRU� LQGXVWULDO� HQWUH������H������QR�5HLQR�8QLGR��TXH�DR�FRQVWDWDU
TXH� DV� VXDV� DWLYLGDGHV� QR� VHUYLoR� VH� WRUQDUDP� GRPLQDQWHV�� VROLFLWDUDP� DR� yUJmR
HVWDWtVWLFR� GR� JRYHUQR� TXH� IRVVHP� UHFODVVLILFDGDV� FRPR� HPSUHVDV� GH� VHUYLoR�
PHVPR�DLQGD�HVWDQGR�HQYROYLGDV�FRP�DOJXPDV�DWLYLGDGHV�LQGXVWULDLV�
8PD� GDV� FDXVDV� GD� GHVLQGXVWULDOL]DomR� JHQXtQD� DWUDLX� UHFHQWHPHQWH� PXLWD

DWHQomR�� 7UDWD�VH� GR� DXPHQWR� GDV� LPSRUWDo}HV� GH� SURGXWRV� LQGXVWULDOL]DGRV� GH
SDtVHV� HP� GHVHQYROYLPHQWR� FRP� XP� EDL[R� FXVWR� GH� SURGXomR�� HVSHFLDOPHQWH� D
&KLQD��3RU�PDLV�GUDPiWLFR�TXH�LVVR�SRVVD�SDUHFHU��QmR�p�D�SULQFLSDO�H[SOLFDomR�SDUD
D� GHVLQGXVWULDOL]DomR� QRV� SDtVHV� ULFRV�� $V� H[SRUWDo}HV� GD� &KLQD� Vy� FDXVDUDP� XP
YHUGDGHLUR� LPSDFWR� QR� ILQDO� GRV� DQRV� GH� ������ PDV� R� SURFHVVR� GH
GHVLQGXVWULDOL]DomR� Mi� KDYLD� FRPHoDGR� QD� GpFDGD� GH� ����� QD� PDLRULD� GRV� SDtVHV
ULFRV��4XDVH� WRGDV�DV�HVWLPDWLYDV�PRVWUDP�TXH�D�DVFHQVmR�GD�&KLQD�FRPR�D�QRYD
IiEULFD�GR�PXQGR� Vy�SRGH� H[SOLFDU� FHUFD�GH� ����GD�GHVLQGXVWULDOL]DomR�TXH� WHYH
OXJDU�DWp�DJRUD�QRV�SDtVHV�ULFRV�
0XLWDV� SHVVRDV� DFKDP� TXH� RV� UHVWDQWHV� ���� SRGHP� VHU� HP� JUDQGH� PHGLGD

H[SOLFDGRV� SHOD� WHQGrQFLD� QDWXUDO� GH� D� GHPDQGD� �UHODWLYD�� GRV� SURGXWRV
PDQXIDWXUDGRV�GLPLQXLU�FRP�R�DXPHQWR�GD�SURVSHULGDGH��1R�HQWDQWR��XP�H[DPH
PDLV�DWHQWR�UHYHOD�TXH�HVVH�HIHLWR�GD�GHPDQGD�p�QD�UHDOLGDGH�PXLWR�SHTXHQR��7XGR
LQGLFD� TXH� HVWDPRV� JDVWDQGR� XPD� SDUFHOD� FDGD� YH]� PDLRU� GD� QRVVD� UHQGD� FRP
VHUYLoRV�� QmR� SRUTXH� HVWHMDPRV� FRQVXPLQGR� FDGD� YH]� PDLV� VHUYLoRV� HP� WHUPRV
DEVROXWRV��PDV�SULQFLSDOPHQWH�SRUTXH�RV�VHUYLoRV�HVWmR�VH�WRUQDQGR�FDGD�YH]�PDLV
GLVSHQGLRVRV�HP�WHUPRV�UHODWLYRV�



&RP�D�TXDQWLD��DMXVWDGD�SHOD�LQIODomR��TXH�YRFr�JDVWDYD�SDUD�FRPSUDU�XP�3&�Ki
GH]� DQRV�� YRFr� FRQVHJXH� KRMH� SURYDYHOPHQWH� FRPSUDU� WUrV�� H� WDOYH]� DWp� TXDWUR�
FRPSXWDGRUHV� FRP� XPD� FDSDFLGDGH� FRPSXWDFLRQDO� LJXDO� RX� DLQGD� PDLRU� �H
FHUWDPHQWH�FRP�XP�WDPDQKR�PXLWR�PHQRU���3RU�FRQVHJXLQWH��YRFr�SURYDYHOPHQWH
WHP� GRLV� FRPSXWDGRUHV� HP� YH]� GH� DSHQDV� XP�� 1R� HQWDQWR�� PHVPR� FRP� GRLV
FRPSXWDGRUHV�� D� SDUFHOD� GD� VXD� UHQGD� TXH� YRFr� JDVWD� FRP� FRPSXWDGRUHV� FDLX
EDVWDQWH� �HP� FRQVLGHUDomR� DR� DUJXPHQWR�� HVWRX� SDUWLQGR� GR� SULQFtSLR� TXH� D� VXD
UHQGD�� GHSRLV� GH� DMXVWDGD� SHOD� LQIODomR�� FRQWLQXD� D�PHVPD��� (P� FRQWUDSDUWLGD�� R
Q~PHUR�GH�YH]HV�TXH�YRFr�YDL�DR�EDUEHLUR�FRUWDU�R�FDEHOR�SURYDYHOPHQWH�FRQWLQXD
R�PHVPR� �D�QmR� VHU�TXH�YRFr� WHQKD� ILFDGR�FDOYR�QR�DOWR�GD�FDEHoD���2�SUHoR�GR
FRUWH�GH�FDEHOR�SURYDYHOPHQWH�DXPHQWRX�XP�SRXFR��GH�PRGR�TXH�D�SURSRUomR�GD
VXD�UHQGD�TXH�YDL�SDUD�FRUWHV�GH�FDEHOR�p�PDLRU�TXH�HUD�Ki�GH]�DQRV��2�UHVXOWDGR�p
TXH� SDUHFH� TXH� YRFr� HVWi� JDVWDQGR� XPD� SDUFHOD�PDLRU� �PHQRU�� GD� VXD� UHQGD� HP
FRUWHV�GH�FDEHOR��FRPSXWDGRUHV��GR�TXH�DQWHV��PDV�D�UHDOLGDGH�p�TXH�YRFr�HVWi�QD
YHUGDGH� FRQVXPLQGR� PDLV� FRPSXWDGRUHV� GR� TXH� DQWHV�� DR� SDVVR� TXH� R� VHX
FRQVXPR�GH�FRUWHV�GH�FDEHOR�SHUPDQHFH�R�PHVPR�
1D� UHDOLGDGH�� VH� IL]HUPRV� RV� DMXVWHV� GDV� PXGDQoDV� QRV� SUHoRV� UHODWLYRV� �RX�

XVDQGR�R�MDUJmR�WpFQLFR��VH�PHGLUPRV�DV�FRLVDV�HP�SUHoRV�FRQVWDQWHV���YHULILFDUHPRV
TXH�R�GHFOtQLR�GR�VHWRU�LQGXVWULDO�QRV�SDtVHV�ULFRV�IRL�EHP�PHQRV�SURQXQFLDGR�GR
TXH� SDUHFH�� 1R� FDVR� GD� *Um�%UHWDQKD�� SRU� H[HPSOR�� D� SDUFHOD� GD� SURGXomR
LQGXVWULDO� QD� SURGXomR� WRWDO�� VHP� OHYDU� HP� FRQWD� RV� HIHLWRV� GRV� SUHoRV� UHODWLYRV
�XVDQGR�R�MDUJmR��HP�SUHoRV�FRUUHQWHV���FDLX�HP�PDLV�GH�����HQWUH������H�������GH
���SDUD�������(QWUHWDQWR��TXDQGR�OHYDPRV�HP�FRQVLGHUDomR�RV�HIHLWRV�GRV�SUHoRV
UHODWLYRV��FRQVWDWDPRV�TXH�D�TXHGD�IRL�DSHQDV�OHYHPHQWH�VXSHULRU�D������GH����SDUD
�����>��@� (P� RXWUDV� SDODYUDV�� R� HIHLWR� UHDO� GD� GHPDQGD�³� RX� VHMD�� R� HIHLWR� GD
GHPDQGD�GHSRLV�GH�OHYDU�HP�FRQWD�DV�PXGDQoDV�QRV�SUHoRV�UHODWLYRV�³�p�SHTXHQR�
3RU� TXH� HQWmR� RV� SUHoRV� UHODWLYRV� GRV� SURGXWRV�PDQXIDWXUDGRV� HVWmR� FDLQGR"

3RUTXH�DV�LQG~VWULDV�PDQXIDWXUHLUDV�WHQGHP�D�WHU�XP�FUHVFLPHQWR�GD�SURGXWLYLGDGH
PDLV�UiSLGR�GR�TXH�RV�VHUYLoRV��&RPR�D�SURGXomR�GR�VHWRU�LQGXVWULDO�DXPHQWD�PDLV
UiSLGR� GR� TXH� D� SURGXomR� GR� VHWRU� GH� VHUYLoRV�� RV� SUHoRV� GRV� SURGXWRV
PDQXIDWXUDGRV� UHODFLRQDGRV�FDHP�HP�FRPSDUDomR�FRP�RV�GRV�VHUYLoRV��1R�VHWRU
LQGXVWULDO��RQGH�D�PHFDQL]DomR�H�D�XWLOL]DomR�GH�SURFHVVRV�TXtPLFRV�VmR�PXLWR�PDLV
IiFHLV�� p� PDLV� IiFLO� DXPHQWDU� D� SURGXWLYLGDGH� GR� TXH� QR� VHWRU� GH� VHUYLoRV�� (P
FRQWUDSDUWLGD�� GHYLGR� j� VXD� QDWXUH]D�� PXLWDV� DWLYLGDGHV� GR� VHWRU� GH� VHUYLoRV� VmR
LQHUHQWHPHQWH� LPSHUPHiYHLV� DR� DXPHQWR�GD�SURGXWLYLGDGH� VHP� GLOXLU� D� TXDOLGDGH� GR
SURGXWR�



(P�DOJXQV� FDVRV�� D� SUySULD� WHQWDWLYD� GH� DXPHQWDU� D� SURGXWLYLGDGH� GHVWUXLUi� R
SURGXWR��6H�XP�TXDUWHWR�GH�FRUGDV� WRFDU�XPD�FRPSRVLomR�PXVLFDO�GH����PLQXWRV
HP�DSHQDV�QRYH�PLQXWRV��YRFr�GLULD�TXH�D�SURGXWLYLGDGH�GHOH�WULSOLFRX"
1R� FDVR� GH� DOJXQV� RXWURV� WLSRV� GH� VHUYLoRV�� D� DSDUHQWH� SURGXWLYLGDGH� PDLV

HOHYDGD�VH�GHYH�j�GHJUDGDomR�GR�SURGXWR��8PD�SURIHVVRUD�SRGH�TXDGUXSOLFDU�D�VXD
DSDUHQWH�SURGXWLYLGDGH�FRORFDQGR�XP�Q~PHUR�TXDWUR�YH]HV�PDLRU�GH�DOXQRV�QD�VDOD
GH�DXOD��PDV�D�TXDOLGDGH�GR�VHX�´SURGXWRµ�IRL�GLOXtGD�SHOR� IDWR�TXH�HOD�QmR�SRGH
SUHVWDU�D�PHVPD�DWHQomR�LQGLYLGXDO�DRV�DOXQRV�TXH�SUHVWDYD�DQWHULRUPHQWH��*UDQGH
SDUWH� GR� DXPHQWR� GD� SURGXWLYLGDGH� GRV� VHUYLoRV� GH� YDUHMR� HP� SDtVHV� FRPR� RV
(VWDGRV�8QLGRV� H� D�*Um�%UHWDQKD� IRL� REWLGR� j� FXVWD� GD� UHGXomR�GD� TXDOLGDGH� GR
VHUYLoR� HP� VL� H� SHOD� RIHUWD� VLPXOWkQHD� RVWHQVLYD� GH� VDSDWRV�� VRIiV� H� PDomV� PDLV
EDUDWRV�� R� Q~PHUR� GH� YHQGHGRUHV� QDV� ORMDV� GH� VDSDWRV� GLPLQXLX�� GH� PRGR� TXH
WHPRV�TXH�HVSHUDU�YLQWH�PLQXWRV�SDUD� VHU� DWHQGLGRV�� HP�YH]�GH� FLQFR�� WHPRV�TXH
HVSHUDU� TXDWUR� VHPDQDV�� HP� YH]� GH� GXDV�� SHOD� HQWUHJD� GR� VRIi� QRYR� H
SURYDYHOPHQWH� WDPEpP� WHPRV�TXH� IDOWDU� XP�GLD� DR� WUDEDOKR�SRUTXH� HOHV� ID]HP�D
HQWUHJD�´GHQWUR�GR�KRUiULR�FRPHUFLDOµ��JDVWDPRV�PXLWR�PDLV� WHPSR�GR�TXH�DQWHV
GLULJLQGR� DWp� R� QRYR� VXSHUPHUFDGR� H� SHUFRUUHQGR� RV� FRUUHGRUHV� PDLV� ORQJRV
TXDQGR� FKHJDPRV� Oi�� SRUTXH� DV� PDomV� VmR� PDLV� EDUDWDV� GR� TXH� QR� DQWLJR
VXSHUPHUFDGR�DSHQDV�SRUTXH�R�QRYR�HVWDEHOHFLPHQWR�ILFD�VLWXDGR�QR�PHLR�GR�QDGD
H��SRUWDQWR��WHP�XPD�iUHD�~WLO�PDLRU�
$OJXPDV� DWLYLGDGHV�GR� VHWRU�GH� VHUYLoRV�� FRPR�D� DWLYLGDGH�EDQFiULD�� WrP�XPD

PDUJHP�PDLRU�SDUD�R�DXPHQWR�GD�SURGXWLYLGDGH�GR�TXH�RXWURV� WLSRV�GH�VHUYLoRV�
(QWUHWDQWR�� FRPR� IRL� UHYHODGR� QD� FULVH� ILQDQFHLUD� GH� ������ JUDQGH� SDUWH� GR
FUHVFLPHQWR� GD� SURGXWLYLGDGH� QHVVDV� DWLYLGDGHV� VH� GHYHX� QmR� D� XP� DXPHQWR
JHQXtQR�QD� VXD�SURGXWLYLGDGH� �S�� H[��� UHGXomR�GRV� FXVWRV�GH�QHJRFLDomR�GHYLGR� D
PHOKRUHV� FRPSXWDGRUHV�� H� VLP�D� LQRYDo}HV� ILQDQFHLUDV�TXH�RFXOWDUDP� �HP�YH]�GH
JHQXLQDPHQWH� UHGX]LU�� D� FRQGLomR� DUULVFDGD� GRV� DWLYRV� ILQDQFHLURV�� SRVVLELOLWDQGR
DVVLP�TXH�R�VHWRU�ILQDQFHLUR�FUHVFHVVH�D�XPD�WD[D�LQVXVWHQWDYHOPHQWH�UiSLGD�
5HVXPLQGR�� D�TXHGD�QD�SDUWLFLSDomR�GR� VHWRU� LQGXVWULDO�QD�SURGXomR� WRWDO�QRV

SDtVHV� ULFRV�QmR� VH� GHYH�SUHGRPLQDQWHPHQWH� j� UHGXomR�GD� GHPDQGD� �UHODWLYD�� GRV
SURGXWRV�PDQXIDWXUDGRV��FRPR�PXLWDV�SHVVRDV�SHQVDP��7DPSRXFR�HOD�p�DWULEXtYHO
SULQFLSDOPHQWH�DR�DXPHQWR�GDV�H[SRUWDo}HV�GH�SURGXWRV�PDQXIDWXUDGRV�GD�&KLQD�H
GH� RXWURV� SDtVHV� HP� GHVHQYROYLPHQWR�� HPERUD� LVVR� WHQKD� FDXVDGR� XP� JUDQGH
LPSDFWR�HP�DOJXQV�VHWRUHV��(P�YH]�GLVVR��R�SULQFLSDO�LPSXOVLRQDGRU�GR�SURFHVVR�GH
GHVLQGXVWULDOL]DomR� p� D� TXHGD� GRV� SUHoRV� UHODWLYRV� GRV� SURGXWRV� PDQXIDWXUDGRV
FDXVDGD� SHOR� FUHVFLPHQWR� PDLV� UiSLGR� GD� SURGXWLYLGDGH� QR� VHWRU� LQGXVWULDO�



3RUWDQWR��HPERUD�RV�FLGDGmRV�GRV�SDtVHV�ULFRV�SRVVDP�HVWDU�YLYHQGR�HP�VRFLHGDGHV
SyV�LQGXVWULDLV�QR�TXH�GL]�UHVSHLWR�j�VXD�RFXSDomR��D�LPSRUWkQFLD�GR�VHWRU�LQGXVWULDO
VRE�R�DVSHFWR�GD�SURGXomR�QHVVDV�HFRQRPLDV�QmR�IRL�UHGX]LGD�D�SRQWR�GH�SRGHUPRV
GHFODUDU�XPD�HUD�SyV�LQGXVWULDO�

'HYHPRV�QRV�SUHRFXSDU�FRP�D�GHVLQGXVWULDOL]DomR"

0DV� VH� D� GHVLQGXVWULDOL]DomR� RFRUUH� GHYLGR� DR� SUySULR� GLQDPLVPR� GR� VHWRU
LQGXVWULDO�GR�SDtV��LVVR�QmR�p�XPD�FRLVD�ERD"
1mR� QHFHVVDULDPHQWH�� 2� IDWR� GH� D� GHVLQGXVWULDOL]DomR� VHU� FDXVDGD

SULQFLSDOPHQWH� SHOR� GLQDPLVPR� FRPSDUDWLYR� GR� VHWRU� LQGXVWULDO� YLV�j�YLV� R� VHWRU� GH
VHUYLoRV�QDGD�QRV�GL]�D�UHVSHLWR�GR�VHX�GHVHPSHQKR�HP�FRPSDUDomR�FRP�RV�VHXV
HTXLYDOHQWHV�HP�RXWURV�SDtVHV��6H�R�VHWRU�LQGXVWULDO�GH�XP�SDtV�WLYHU�XP�FUHVFLPHQWR
GH� SURGXWLYLGDGH� PDLV� OHQWR� GR� TXH� RV� VHXV� HTXLYDOHQWHV� HP� RXWURV� SDtVHV�� HOH
GHL[DUi� GH� VHU� FRPSHWLWLYR� LQWHUQDFLRQDOPHQWH�� R� TXH� FRQGX]� D� SUREOHPDV� QR
EDODQoR�GH�SDJDPHQWRV�D�FXUWR�SUD]R�H�QD�TXHGD�GR�SDGUmR�GH�YLGD�D�ORQJR�SUD]R�
(P�RXWUDV�SDODYUDV��D�GHVLQGXVWULDOL]DomR�SRGH�VHU�DFRPSDQKDGD�WDQWR�SHOR�VXFHVVR
TXDQWR� SHOR� IUDFDVVR� HFRQ{PLFR��2V� SDtVHV� QmR� GHYHP� VH� GHL[DU� LOXGLU� SRU� XPD
IDOVD� VHQVDomR� GH� VHJXUDQoD� SHOR� IDWR� GH� TXH� D� GHVLQGXVWULDOL]DomR� VH� GHYH� D� XP
GLQDPLVPR� FRPSDUDWLYR� GR� VHWRU� LQGXVWULDO�� SRUTXH� DWp�PHVPR� XP� VHWRU� LQGXVWULDO
TXH� VHMD� PXLWR� SRXFR� GLQkPLFR� VHJXQGR� RV� SDGU}HV� LQWHUQDFLRQDLV� SRGH� VHU� �H
JHUDOPHQWH�p��PDLV�GLQkPLFR�GR�TXH�R�VHWRU�GH�VHUYLoRV�GR�PHVPR�SDtV�
4XHU�RX�QmR�R� VHWRU� LQGXVWULDO� GH�XP�SDtV� VHMD� GLQkPLFR� VHJXQGR�RV�SDGU}HV

LQWHUQDFLRQDLV�� R� HQFROKLPHQWR� GR� SHVR� UHODWLYR� GR� VHWRU� LQGXVWULDO� FDXVRX� XP
LPSDFWR�QHJDWLYR�QR�FUHVFLPHQWR�GD�SURGXWLYLGDGH���PHGLGD�TXH�D�HFRQRPLD�IRU
VHQGR�GRPLQDGD�SHOR�VHWRU�GH�VHUYLoRV��QR�TXDO�R�FUHVFLPHQWR�GD�SURGXWLYLGDGH�p
PDLV� OHQWR�� R� FUHVFLPHQWR� GD� SURGXWLYLGDGH� QD� HFRQRPLD� FRPR� XP� WRGR
GHVDFHOHUDUi��$�QmR�VHU�TXH�DFUHGLWHPRV��FRPR�DOJXQV�DFUHGLWDP��TXH�RV�SDtVHV�TXH
HVWmR�SDVVDQGR�SHOD�GHVLQGXVWULDOL]DomR�VmR�KRMH�ULFRV�R�EDVWDQWH�SDUD�QmR�SUHFLVDU
PDLV�GR�FUHVFLPHQWR�GD�SURGXWLYLGDGH��D�GHVDFHOHUDomR�GHVWD�~OWLPD�p�DOJR�FRP�TXH
RV�SDtVHV�GHYHULDP�VH�SUHRFXSDU�³�RX�SHOR�PHQRV�DFHLWDU�
$� GHVLQGXVWULDOL]DomR� WDPEpP� H[HUFH� XP� HIHLWR� QHJDWLYR� QR� HTXLOtEULR� GR

EDODQoR� GH� SDJDPHQWRV� SRUTXH� p� LQHUHQWHPHQWH�PDLV� GLItFLO� H[SRUWDU� VHUYLoRV� GR
TXH�SURGXWRV�PDQXIDWXUDGRV��8P�GpILFLW�QR�EDODQoR�GH�SDJDPHQWRV�VLJQLILFD�TXH�R
SDtV�QmR�SRGH�´SDJDU�DV�VXDV�FRQWDVµ�QR�PXQGR��e�FODUR�TXH�XP�SDtV�SRGH�WDPSDU



R� EXUDFR� GXUDQWH� DOJXP� WHPSR� SRU� PHLR� GH� HPSUpVWLPRV� H[WHUQRV�� PDV� FRP� R
WHPSR�WHUi�TXH�GLPLQXLU�R�YDORU�GD�VXD�PRHGD��UHGX]LQGR�DVVLP�D�VXD�FDSDFLGDGH�GH
LPSRUWDU�H��SRUWDQWR��R�VHX�SDGUmR�GH�YLGD�
1D�UDL]�GD�EDL[D�´QHJRFLDELOLGDGHµ�GRV�VHUYLoRV�UHVLGH�R�IDWR�TXH��DR�FRQWUiULR

GRV� SURGXWRV� PDQXIDWXUDGRV� TXH� SRGHP� VHU� H[SHGLGRV� SDUD� TXDOTXHU� OXJDU� GR
PXQGR�� D� PDLRULD� GRV� VHUYLoRV� UHTXHU� TXH� RV� SUHVWDGRUHV� GH� VHUYLoRV� H� RV
FRQVXPLGRUHV� HVWHMDP� QR�PHVPR� ORFDO�� 1LQJXpP� DWp� KRMH� LQYHQWRX�PDQHLUDV� GH
RIHUHFHU�XP�FRUWH�GH�FDEHOR�RX�XPD�ID[LQD�D�GLVWkQFLD��e�FODUR�TXH�HVVH�SUREOHPD
VHUi� UHVROYLGR� VH�R�SUHVWDGRU�GR� VHUYLoR� �R�EDUEHLUR�RX�R� ID[LQHLUR�QRV�H[HPSORV
TXH� DFDER� GH� DSUHVHQWDU�� SXGHUHP� VH� PXGDU� SDUD� R� SDtV� GR� FOLHQWH�� SRUpP� QD
PDLRULD�GRV�FDVRV�LVVR�HQYROYH�D�LPLJUDomR��TXH�p�IRUWHPHQWH�UHVWULQJLGD�QD�PDLRULD
GRV� SDtVHV�� &RQVLGHUDQGR�VH� LVVR�� R� DXPHQWR� GD� SURSRUomR� GRV� VHUYLoRV� QD
HFRQRPLD� VLJQLILFD� TXH� R� SDtV�� FRP� RXWUDV� FRLVDV� SHUPDQHFHQGR� LJXDLV�� WHUi� XPD
UHFHLWD� PHQRU� FRP� D� H[SRUWDomR�� $� QmR� VHU� TXH� DV� H[SRUWDo}HV� GRV� SURGXWRV
PDQXIDWXUDGRV�DXPHQWHP�GHVSURSRUFLRQDOPHQWH��R�SDtV�QmR�FRQVHJXLUi�SDJDU�SHOD
PHVPD� TXDQWLGDGH� GH� LPSRUWDomR� TXH� SDJDYD� DQWHULRUPHQWH�� 6H� D� VXD
GHVLQGXVWULDOL]DomR�IRU�GH�XP�WLSR�QHJDWLYR�DFRPSDQKDGD�SHOR�HQIUDTXHFLPHQWR�GD
FRPSHWLWLYLGDGH� LQWHUQDFLRQDO�� R� SUREOHPD� GR� EDODQoR� GH� SDJDPHQWRV� SRGHUi� VHU
DLQGD� PDLV� JUDYH�� Mi� TXH� R� VHWRU� LQGXVWULDO� QmR� VHUi� FDSD]� GH� DXPHQWDU� DV� VXDV
H[SRUWDo}HV�
1HP� WRGRV�RV� VHUYLoRV� VmR� LJXDOPHQWH�QmR�QHJRFLiYHLV��2V� VHUYLoRV�EDVHDGRV

QR� FRQKHFLPHQWR� TXH� PHQFLRQHL� DQWHULRUPHQWH�³� EDQFiULRV�� GH� FRQVXOWRULD�� GH
HQJHQKDULD�H�DVVLP�SRU�GLDQWH�³�VmR�DOWDPHQWH�QHJRFLiYHLV��3RU�H[HPSOR��D�SDUWLU
GRV� DQRV� GH� ������ QD� *Um�%UHWDQKD�� DV� H[SRUWDo}HV� GH� VHUYLoRV� EDVHDGRV� QR
FRQKHFLPHQWR� WrP�GHVHPSHQKDGR�XP�SDSHO� IXQGDPHQWDO� SDUD� WDSDU�R�EXUDFR�QR
EDODQoR�GH�SDJDPHQWRV�GHL[DGR�SDUD�WUiV�SHOD�GHVLQGXVWULDOL]DomR��H�SHOD�TXHGD�QDV
H[SRUWDo}HV� GH� SHWUyOHR� GR�0DU� GR� 1RUWH�� TXH� SRVVLELOLWDUD� TXH� R� SDtV�³� FRP
GLILFXOGDGH�³�VREUHYLYHVVH� jV� FRQVHTXrQFLDV�GR�EDODQoR�GH�SDJDPHQWRV�QHJDWLYR
GD�GHVLQGXVWULDOL]DomR�GXUDQWH�D�GpFDGD�GH�������
(QWUHWDQWR�� DWp� PHVPR� QD� *Um�%UHWDQKD�� TXH� p� H[WUHPDPHQWH� DYDQoDGD� QDV

H[SRUWDo}HV�GHVVHV�VHUYLoRV�EDVHDGRV�QR�FRQKHFLPHQWR��R�VXSHUiYLW�QR�EDODQoR�GH
SDJDPHQWRV� JHUDGR� SRU� HVVHV� VHUYLoRV� HVWi� EHP� DEDL[R� GH� ��� GR� 3,%�� VHQGR
VXILFLHQWH� DSHQDV� SDUD� FREULU� RV� GpILFLWV� LQGXVWULDLV� GR� SDtV�� &RP� R� SURYiYHO
IRUWDOHFLPHQWR� GD� UHJXODPHQWDomR� ILQDQFHLUD� JOREDO� HP� FRQVHTXrQFLD� GD� FULVH
ILQDQFHLUD�GH�������p�SRXFR�SURYiYHO�TXH�D�*Um�%UHWDQKD�FRQVLJD�PDQWHU�QR�IXWXUR
HVVH� QtYHO� GH� VXSHUiYLW� FRPHUFLDO� QRV� VHUYLoRV� ILQDQFHLURV� H� RXWURV� VHUYLoRV



EDVHDGRV� QR� FRQKHFLPHQWR�� 1R� FDVR� GRV� (VWDGRV� 8QLGRV�� VXSRVWDPHQWH� RXWUR
PRGHOR�GH�HFRQRPLD�SyV�LQGXVWULDO��R�VXSHUiYLW�FRPHUFLDO�QRV�VHUYLoRV�EDVHDGRV�QR
FRQKHFLPHQWR� p� QD� UHDOLGDGH�PHQRV� GH� ��� GR� 3,%�³� TXH� HVWi�PXLWR� ORQJH� GH
FRPSHQVDU�RV�VHXV�GpILFLWV�FRPHUFLDLV�GR�VHWRU� LQGXVWULDO��TXH�VH�VLWXDP�HP�WRUQR
GH� ��� GR� 3,%�>��@�2V�(VWDGRV�8QLGRV� WrP� VLGR� FDSD]HV� GH�PDQWHU� HVVH� JUDQGH
GpILFLW� FRPHUFLDO� GR� VHWRU� LQGXVWULDO� VRPHQWH� SRUTXH� S{GH� SHGLU� JUDQGHV
HPSUpVWLPRV�H[WHUQRV�³�XPD�FDSDFLGDGH�TXH�Vy�WHQGHUi�D�HQFROKHU�QRV�SUy[LPRV
DQRV��FRQVLGHUDQGR�VH�DV�PXGDQoDV�QD�HFRQRPLD�PXQGLDO�³�H�QmR�SRUTXH�R�VHWRU
GH�VHUYLoRV�WHQKD�DWXDGR�SDUD�WDSDU�R�EXUDFR��FRPR�QR�FDVR�EULWkQLFR��$OpP�GLVVR�
p� TXHVWLRQiYHO� VH� R� SRGHU� GRV� (VWDGRV� 8QLGRV� H� GD� *Um�%UHWDQKD� QRV� VHUYLoRV
EDVHDGRV�QR� FRQKHFLPHQWR�SRGHUi� VHU�PDQWLGR� DR� ORQJR�GR� WHPSR��(P� VHUYLoRV
FRPR�RV� GH� HQJHQKDULD� H� GHVLJQ�� QRV� TXDLV� DV� GHVFREHUWDV� REWLGDV� GR�SURFHVVR�GH
SURGXomR� VmR� IXQGDPHQWDLV�� XP� HQFROKLPHQWR� FRQWtQXR� GD� EDVH� LQGXVWULDO
FRQGX]LUi� D� XP� GHFOtQLR� GD� TXDOLGDGH� GRV� VHXV� SURGXWRV� �VHUYLoRV�� H� D� XPD
FRQVHTXHQWH�SHUGD�GD�UHFHLWD�GH�H[SRUWDomR�
6H�D�*Um�%UHWDQKD�H�RV�(VWDGRV�8QLGRV�³�GRLV�SDtVHV�TXH�GHYHULDP�VHU�RV�PDLV

GHVHQYROYLGRV�QRV�VHUYLoRV�EDVHDGRV�QR�FRQKHFLPHQWR�³�WrP�SRXFD�SUREDELOLGDGH
GH�DWHQGHU�jV�QHFHVVLGDGHV�GRV�VHXV�EDODQoRV�GH�SDJDPHQWR�D�ORQJR�SUD]R�SRU�PHLR
GDV� H[SRUWDo}HV� GHVVHV� VHUYLoRV�� p� DOWDPHQWH� LPSURYiYHO� TXH� RXWURV� SDtVHV� VHMDP
FDSD]HV�GLVVR�

)DQWDVLDV�SyV�LQGXVWULDLV

3RU� DFUHGLWDU�TXH� D�GHVLQGXVWULDOL]DomR� p� UHVXOWDGR�GD�PXGDQoD�GR�PHFDQLVPR�GH
FUHVFLPHQWR�GR�VHWRU�LQGXVWULDO�SDUD�R�GH�VHUYLoRV��DOJXPDV�SHVVRDV�DUJXPHQWDUDP
TXH� RV� SDtVHV� HP� GHVHQYROYLPHQWR� SRGHP� HP� DPSOD�PHGLGD� SDVVDU� SRU� FLPD� GD
LQGXVWULDOL]DomR�H�DYDQoDU�GLUHWDPHQWH�SDUD�D�HFRQRPLD�GH�VHUYLoRV��(VSHFLDOPHQWH
FRP� R� DXPHQWR� GD� WHUFHLUL]DomR� GRV� VHUYLoRV� QR� H[WHULRU�� HVVH� SRQWR� GH� YLVWD
WRUQRX�VH� PXLWR� SRSXODU� HQWUH� DOJXQV� REVHUYDGRUHV� GD� ÌQGLD�� (VTXHoDP� DV
LQG~VWULDV�SROXLGRUDV��GL]HP�HOHV��SRU�TXH�QmR�VDOWDU�GLUHWDPHQWH�GD�DJULFXOWXUD�SDUD
RV� VHUYLoRV"�6H� D�&KLQD� p� D� IiEULFD�GR�PXQGR�� UH]D�R� DUJXPHQWR�� D� ÌQGLD�GHYHULD
WHQWDU�VH�WRUQDU�R�´HVFULWyULRµ�GR�PXQGR�
1R� HQWDQWR�� DFKDU� TXH� XP� SDtV� SREUH� SRGH� VH� GHVHQYROYHU� FRP� EDVH

SULQFLSDOPHQWH� QR� VHWRU� GH� VHUYLoRV� p� SXUD� IDQWDVLD�� &RPR� IRL� UHVVDOWDGR
DQWHULRUPHQWH��R�FUHVFLPHQWR�GD�SURGXWLYLGDGH�GR�VHWRU�LQGXVWULDO�p�LQHUHQWHPHQWH



PDLV�UiSLGR�GR�TXH�R�GR�VHWRU�GH�VHUYLoRV��6HP�G~YLGD��DOJXQV�VHWRUHV�GH�VHUYLoRV
WrP� XP� SRWHQFLDO� GH� FUHVFLPHQWR� GH� SURGXWLYLGDGH� UiSLGR�� SDUWLFXODUPHQWH� RV
VHUYLoRV�EDVHDGRV�QR�FRQKHFLPHQWR�TXH�PHQFLRQHL�Ki�SRXFR��(QWUHWDQWR�� WUDWD�VH
GH� DWLYLGDGHV� GH� VHUYLoRV� TXH� DWHQGHP�SULQFLSDOPHQWH� jV� HPSUHVDV� LQGXVWULDLV�� GH
PRGR�TXH� p�PXLWR� GLItFLO� GHVHQYROYHU� HVVHV� VHJPHQWRV� VHP�SULPHLUR� GHVHQYROYHU
XPD� IRUWH� EDVH� LQGXVWULDO�� 6H� XP� SDtV� EDVHDU� R� VHX� GHVHQYROYLPHQWR� GHVGH� FHGR
SUHGRPLQDQWHPHQWH�QR�VHWRU�GH�VHUYLoRV��D�VXD�WD[D�GH�SURGXWLYLGDGH�D�ORQJR�SUD]R
VHUi�PXLWR�PDLV�OHQWD�GR�TXH�VH�HOH�DSRLDU�QR�VHWRU�LQGXVWULDO�
$OpP� GLVVR�� Mi� YLPRV� TXH�� FRQVLGHUDQGR�VH� TXH� RV� VHUYLoRV� VmR�PXLWR�PHQRV

QHJRFLiYHLV��RV�SDtVHV�TXH�VH�HVSHFLDOL]DP�HP�VHUYLoRV�HVWmR�SURSHQVRV�D�HQIUHQWDU
SUREOHPDV� PXLWR� PDLV� VpULRV� QR� EDODQoR� GH� SDJDPHQWRV� GR� TXH� DTXHOHV� TXH� VH
HVSHFLDOL]DP� QD� IDEULFDomR� GH� SURGXWRV�� (VVD� VLWXDomR� Mi� p� EDVWDQWH� GHVDJUDGiYHO
SDUD� XP� SDtV� GHVHQYROYLGR�� QR� TXDO� RV� SUREOHPDV� GR� EDODQoR� GH� SDJDPHQWRV
UHGX]LUmR� RV� SDGU}HV� GH� YLGD� D� ORQJR� SUD]R�� 1R� HQWDQWR�� HOD� p� JUDYHPHQWH
SUHMXGLFLDO� SDUD� RV� SDtVHV� HP� GHVHQYROYLPHQWR�� $� TXHVWmR� p� TXH�� SDUD� VH
GHVHQYROYHU�� R� SDtV� HP�GHVHQYROYLPHQWR� SUHFLVD� LPSRUWDU� GR� H[WHULRU� WHFQRORJLDV
PDLV� DYDQoDGDV� �TXHU� QD� IRUPD�GH�PiTXLQDV�� TXHU� QD� IRUPD�GR� OLFHQFLDPHQWR�GD
WHFQRORJLD��� 3RU� FRQVHJXLQWH�� TXDQGR� HOH� WHP� XP� SUREOHPD� QR� EDODQoR� GH
SDJDPHQWRV��D� VXD�FDSDFLGDGH�GH�VH�PRGHUQL]DU�H��SRUWDQWR��GH�GHVHQYROYHU�D� VXD
HFRQRPLD�LPSOHPHQWDQGR�WHFQRORJLDV�PDLV�DYDQoDGDV�p�WROKLGD�
(QTXDQWR� PHQFLRQR� HVVDV� FRLVDV� QHJDWLYDV� D� UHVSHLWR� GDV� HVWUDWpJLDV� GH

GHVHQYROYLPHQWR� HFRQ{PLFR� EDVHDGDV� QRV� VHUYLoRV�� DOJXQV� GH� YRFrV� SRGHUmR
SHUJXQWDU�� H� RV� SDtVHV� FRPR� D� 6XtoD� H� &LQJDSXUD"� (OHV� QmR� VH� GHVHQYROYHUDP
EDVHDGRV�QR�VHWRU�GH�VHUYLoRV"
$FRQWHFH� TXH� D� UHDOLGDGH� GHVVDV� HFRQRPLDV� WDPSRXFR� FRUUHVSRQGH� DR� TXH� p

GLYXOJDGR�� 1D� YHUGDGH�� HODV� VmR� KLVWyULDV� GH� VXFHVVR� GR� VHWRU� LQGXVWULDO�� 0XLWDV
SHVVRDV�� SRU� H[HPSOR�� DFUHGLWDP� TXH� D� 6XtoD� YLYH� j� FXVWD� GR� GLQKHLUR� URXEDGR
GHSRVLWDGR�QRV�VHXV�EDQFRV�SHORV�GLWDGRUHV�GR�7HUFHLUR�0XQGR�RX�YHQGHQGR�VLQRV
GH�YDFD�H�FXFRV�SDUD�WXULVWDV�MDSRQHVHV�H�DPHULFDQRV��PDV�HOD�p�QD�YHUGDGH�XPD�GDV
HFRQRPLDV� PDLV� LQGXVWULDOL]DGDV� GR� PXQGR�� 1mR� HQFRQWUDPRV� PXLWRV� SURGXWRV
IDEULFDGRV� QD� 6XtoD� SRUTXH� R� SDtV� p� SHTXHQR� �WHP� FHUFD� GH� VHWH� PLOK}HV� GH
KDELWDQWHV��� R� TXH� ID]� FRP� TXH� R� WRWDO� GH� SURGXWRV� PDQXIDWXUDGRV� VXtoRV� VHMD
SHTXHQR�� H� WDPEpP� SRUTXH� RV� VHXV� IDEULFDQWHV� VH� HVSHFLDOL]DP� HP� EHQV� GH
SURGXomR�� FRPR� PiTXLQDV� H� SURGXWRV� TXtPLFRV� LQGXVWULDLV�� H� QmR� HP� EHQV� GH
FRQVXPR�TXH�VmR�PDLV�YLVtYHLV��1R�HQWDQWR��GR�SRQWR�GH�YLVWD�SHU�FDSLWD��D�SURGXomR
LQGXVWULDO�GD�6XtoD�p�D�PDLRU�GR�PXQGR��HOD�SRGH�HVWDU�HP�VHJXQGR�OXJDU��GHSRLV�GR



-DSmR�� GHSHQGHQGR� GR� DQR� H� GDV� LQIRUPDo}HV� H[DPLQDGDV��� &LQJDSXUD� WDPEpP� p
XPD� GDV� FLQFR� HFRQRPLDV�PDLV� LQGXVWULDOL]DGDV� GR�PXQGR� �XPD� YH]�PDLV�� GDGRV
PHGLGRV�VRE�R�DVSHFWR�GR�YDORU�DJUHJDGR�GD�SURGXomR�SHU� FDSLWD���$�)LQOkQGLD�H�D
6XpFLD�FRPS}HP�R�UHVWR�GRV�FLQFR�SDtVHV�PDLV�LQGXVWULDOL]DGRV��1D�UHDOLGDGH��FRP
H[FHomR�GH�DOJXQV�OXJDUHV�FRPR�D�5HS~EOLFD�GH�6HLFKHOHV��TXH�WrP�XPD�SRSXODomR
PXLWR� SHTXHQD� H� UHFXUVRV� H[FHSFLRQDLV� SDUD� R� WXULVPR� ����PLO� SHVVRDV� FRP�XPD
UHQGD� SHU� FDSLWD� HP� WRUQR� GH� �� PLO� GyODUHV��� QHQKXP� SDtV� DWp� DJRUD� FRQVHJXLX
DOFDQoDU� XP� SDGUmR� GH� YLGD� UD]RiYHO� �TXH� GLUi� HOHYDGR�� DSRLDQGR�VH� VRPHQWH� QR
VHWRU�GH�VHUYLoRV��H�FHUWDPHQWH�QHQKXP�R�FRQVHJXLUi�QR�IXWXUR�
5HVXPLQGR��DWp�PHVPR�RV�SDtVHV�ULFRV�QmR�VH� WRUQDUDP�LQHTXLYRFDPHQWH�SyV�

LQGXVWULDLV�� (PERUD� D� PDLRULD� GDV� SHVVRDV� QHVVHV� SDtVHV� QmR� WUDEDOKH� PDLV� HP
IiEULFDV��D�LPSRUWkQFLD�GR�VHWRU�LQGXVWULDO�QRV�VLVWHPDV�GH�SURGXomR�GHOHV�QmR�FDLX
PXLWR��XPD�YH]�TXH�OHYHPRV�HP�FRQWD�RV�HIHLWRV�GRV�SUHoRV�UHODWLYRV��0DV�PHVPR
TXH� D� GHVLQGXVWULDOL]DomR� QmR� VHMD� QHFHVVDULDPHQWH� XP� VLQWRPD� GH� GHFOtQLR
LQGXVWULDO��HPERUD�IUHTXHQWHPHQWH�R�VHMD���HOD�WHP�HIHLWRV�QHJDWLYRV�QR�FUHVFLPHQWR
GD� SURGXWLYLGDGH� D� ORQJR� SUD]R� H� QR� EDODQoR� GH� SDJDPHQWRV�� DPERV� RV� TXDLV
SUHFLVDP�VHU�FRQVLGHUDGRV��2�PLWR�GH�TXH�YLYHPRV�KRMH�HP�XPD�HUD�SyV�LQGXVWULDO
IH]� FRP� TXH� PXLWRV� JRYHUQRV� GHVFRQVLGHUDVVHP� DV� FRQVHTXrQFLDV� QHJDWLYDV� GD
GHVLQGXVWULDOL]DomR�
4XDQWR�DRV�SDtVHV�HP�GHVHQYROYLPHQWR��p�XPD� IDQWDVLD�DFKDU�TXH�HOHV�SRGHP

SDVVDU� SRU� FLPD� GD� LQGXVWULDOL]DomR� H� FRQVWUXLU� D� SURVSHULGDGH� EDVHDQGR�VH� QDV
LQG~VWULDV�GH� VHUYLoRV��$�PDLRULD�GRV� VHUYLoRV� DSUHVHQWD�XP� OHQWR� FUHVFLPHQWR�GH
SURGXWLYLGDGH�H�TXDVH�WRGRV�RV�VHUYLoRV�TXH�WrP�XP�FUHVFLPHQWR�GH�SURGXWLYLGDGH
HOHYDGR�QmR�SRGHP�VHU�GHVHQYROYLGRV�QD�DXVrQFLD�GH�XP�IRUWH� VHWRU� LQGXVWULDO��$
EDL[D� QHJRFLDELOLGDGH� GRV� VHUYLoRV� VLJQLILFD� TXH� XP� SDtV� HP� GHVHQYROYLPHQWR
HVSHFLDOL]DGR� HP� VHUYLoRV� HQIUHQWDUi� XP� SUREOHPD� PDLRU� GH� EDODQoR� GH
SDJDPHQWRV��R�TXH�SDUD�XP�SDtV�HP�GHVHQYROYLPHQWR�VLJQLILFD�XPD�UHGXomR�QD�VXD
FDSDFLGDGH� GH� PRGHUQL]DU� D� VXD� HFRQRPLD�� $V� IDQWDVLDV� SyV�LQGXVWULDLV� Mi� VmR
EDVWDQWH�GHVIDYRUiYHLV�SDUD�RV�SDtVHV�ULFRV��PDV�VmR�VHJXUDPHQWH�SHULJRVDV�SDUD�RV
SDtVHV�HP�GHVHQYROYLPHQWR�



�����2V�(VWDGRV�8QLGRV�QmR�WrP�R�SDGUmR�GH�YLGD�PDLV�HOHYDGR�GR�PXQGR

��
2V�(VWDGRV�8QLGRV�QmR�WrP�R�SDGUmR�GH�YLGD�PDLV

HOHYDGR�GR�PXQGR

2�TXH�HOHV�GL]HP

$SHVDU�GRV�VHXV�UHFHQWHV�SUREOHPDV�HFRQ{PLFRV��RV�(VWDGRV�8QLGRV�DLQGD�JR]DP
GR�SDGUmR�GH�YLGD�PDLV�HOHYDGR�GR�PXQGR��&RQVLGHUDQGR�VH�DV�WD[DV�GH�FkPELR�GR
PHUFDGR��YiULRV�SDtVHV�WrP�XPD�UHQGD�SHU�FDSLWD�VXSHULRU�j�GRV�(8$��(QWUHWDQWR��VH
FRQVLGHUDUPRV�R� IDWR�TXH�R�PHVPR�GyODU� �RX�TXDOTXHU�RXWUD�PRHGD� FRPXP�TXH
SRVVDPRV�HVFROKHU��SRGH�FRPSUDU�PDLV�SURGXWRV�H�VHUYLoRV�QRV�(8$�GR�TXH�HP
RXWURV�SDtVHV�ULFRV��FRQVWDWD�VH�TXH�RV�(8$�WrP�R�SDGUmR�GH�YLGD�PDLV�HOHYDGR�GR
PXQGR��H[FHWXDQGR�VH�D�PLQLFLGDGH�HVWDGR�GH�/X[HPEXUJR��e�SRU�HVVH�PRWLYR�TXH
RXWURV� SDtVHV� SURFXUDP� LPLWDU� RV�(8$�� LOXVWUDQGR� D� VXSHULRULGDGH� GR� VLVWHPD� GH
OLYUH�PHUFDGR� TXH� RV�(8$� UHSUHVHQWDP�PDLV� DFXUDGDPHQWH� �RX� DWp�PHVPR� FRP
SHUIHLomR��

2�TXH�HOHV�QmR�GL]HP

2�FLGDGmR�DPHULFDQR�PpGLR�GH�IDWR�WHP�XP�FRPDQGR�PDLRU�VREUH�RV�SURGXWRV�H
VHUYLoRV�GR�TXH�R�VHX�HTXLYDOHQWH�HP�TXDOTXHU�RXWUR�SDtV�GR�PXQGR�FRP�H[FHomR
GH�/X[HPEXUJR��1R�HQWDQWR��FRQVLGHUDQGR�VH�D�JUDQGH�GHVLJXDOGDGH�GR�SDtV��HVVD
PpGLD�p�PHQRV�SUHFLVD�DR�UHSUHVHQWDU�D�PDQHLUD�FRPR�DV�SHVVRDV�YLYHP�GR�TXH�D
PpGLD�GH�RXWURV�SDtVHV�FRP�XPD�GLVWULEXLomR�GH�UHQGD�PDLV�VHPHOKDQWH��$�HOHYDGD
GHVLJXDOGDGH�WDPEpP�HVWi�SRU� WUiV�GRV� LQGLFDGRUHV�GH�VD~GH�PDLV� LQVDWLVIDWyULRV�H
GDV�HVWDWtVWLFDV�GH�FULPH�PDLV�GHVIDYRUiYHLV�GRV�(8$��$OpP�GLVVR��R�PHVPR�GyODU
FRPSUD� PDLV� FRLVDV� QRV� (8$� GR� TXH� QD� PDLRULD� GRV� RXWURV� SDtVHV� ULFRV
SULQFLSDOPHQWH�SRUTXH�QRV�(8$�RV�VHUYLoRV�VmR�PDLV�EDUDWRV�GR�TXH�HP�TXDOTXHU
RXWUR�SDtV�VHPHOKDQWH��JUDoDV�DR�PDLRU�Q~PHUR�GH�LPLJUDomR�H�SpVVLPDV�FRQGLo}HV
GH� WUDEDOKR�� $OpP� GR�PDLV�� RV� DPHULFDQRV� WUDEDOKDP� XP� Q~PHUR� EHP�PDLRU� GH
KRUDV� GR� TXH� RV� HXURSHXV�� &RQVLGHUDQGR�VH� D� KRUD� WUDEDOKDGD�� R� FRPDQGR� GHOHV
VREUH� RV� SURGXWRV� H� RV� VHUYLoRV� p� PHQRU� GR� TXH� R� GH� YiULRV� SDtVHV� HXURSHXV�



(PERUD�SRVVDPRV�GHEDWHU�TXH�HVWLOR�GH�YLGD�p�PHOKRU�³�PDLV�EHQV�PDWHULDLV�FRP
PHQRV�KRUDV�GH�OD]HU��FRPR�QRV�(8$��RX�PHQRV�EHQV�PDWHULDLV�FRP�PDLV�WHPSR
GH�OD]HU��FRPR�QD�(XURSD��³�LVVR�VXJHUH�TXH�RV�(8$�QmR�WrP�XP�SDGUmR�GH�YLGD
LQHTXLYRFDPHQWH�PDLV�HOHYDGR�GR�TXH�R�GH�SDtVHV�VHPHOKDQWHV�

$V�HVWUDGDV�QmR�VmR�SDYLPHQWDGDV�FRP�RXUR

(QWUH������H�������TXDVH�WUrV�PLOK}HV�GH�LWDOLDQRV�PLJUDUDP�SDUD�RV�(8$��4XDQGR
Oi�FKHJDUDP��PXLWRV�ILFDUDP�DPDUJDPHQWH�GHVDSRQWDGRV��2�VHX�QRYR�ODU�QmR�HUD�R
SDUDtVR�TXH� LPDJLQDUDP�TXH� VHULD��'L]HP�TXH�PXLWRV�GHOHV� HVFUHYHUDP�SDUD� FDVD�
GHFODUDQGR�TXH�´DOpP�GH�QmR�VHU�YHUGDGH�TXH�DV�HVWUDGDV�VHMDP�SDYLPHQWDGDV�FRP
RXUR�� HODV� QHP�PHVPR� VmR� SDYLPHQWDGDV�� QD� UHDOLGDGH�� VRPRV� QyV� TXH� GHYHPRV
SDYLPHQWi�ODVµ�
(VVHV� LPLJUDQWHV� LWDOLDQRV� QmR� IRUDP� RV� ~QLFRV� D� DFKDU� TXH� RV� (8$� HUDP� R

OXJDU�RQGH�RV�VRQKRV�VH�WRUQDYDP�UHDOLGDGH��)RL�VRPHQWH�SRU�YROWD�GH������TXH�RV
(8$�VH�WRUQDUDP�R�SDtV�PDLV�ULFR�GR�PXQGR��PDV�PHVPR�QRV�VHXV�SULPHLURV�GLDV
GH�H[LVWrQFLD��HOH�H[HUFLD�XPD�IRUWH�LQIOXrQFLD�QD�LPDJLQDomR�GDV�SHVVRDV�SREUHV�GH
RXWURV�OXJDUHV��1R�LQtFLR�GR�VpFXOR�;,;��D�UHQGD�SHU�FDSLWD�GRV�(8$�DLQGD�VH�VLWXDYD
DSHQDV�HP�WRUQR�GD�PpGLD�HXURSHLD�H�HUD�PDLV�RX�PHQRV�����PDLV�EDL[D�GR�TXH�D
GD� ,QJODWHUUD� H� D� GD� +RODQGD�� 1R� HQWDQWR�� PHVPR� DVVLP� RV� HXURSHXV� SREUHV
TXHULDP� VH� PXGDU� SDUD� Oi� SRUTXH� R� SDtV� WLQKD� XP� VXSULPHQWR� GH� WHUUD� TXDVH
LOLPLWDGR� �EHP�� VH� YRFr� HVWLYHVVH� GLVSRVWR� D� H[SXOVDU� GR� ORFDO� DOJXQV� tQGLRV
DPHULFDQRV�� H� XPD� LQWHQVD� HVFDVVH]� GH� PmR� GH� REUD�� R� TXH� VLJQLILFDYD� TXH� RV
VDOiULRV� HUDP�GH� WUrV� D�TXDWUR�YH]HV�PDLV� HOHYDGRV�GR�TXH�RV�GD�(XURSD��2�PDLV
LPSRUWDQWH� p� TXH� D� DXVrQFLD� GR� OHJDGR� IHXGDO� VLJQLILFDYD� TXH� R� SDtV� WLQKD� XPD
PRELOLGDGH�VRFLDO�PXLWR�PDLV�HOHYDGD�GR�TXH�D�GRV�SDtVHV�GR�9HOKR�0XQGR��FRPR�p
SURFODPDGR�QD�LGHLD�GR�VRQKR�DPHULFDQR�
1mR� VmR� DSHQDV� RV� SRVVtYHLV� LPLJUDQWHV� TXH� VmR� DWUDtGRV� SHORV� (8$�

(VSHFLDOPHQWH� QDV� ~OWLPDV� GpFDGDV�� HPSUHViULRV� H� HODERUDGRUHV� GH� SROtWLFDV� GR
PXQGR�LQWHLUR�WrP�GHVHMDGR��H�FRP�IUHTXrQFLD�WHQWDGR��LPLWDU�R�PRGHOR�HFRQ{PLFR
GRV� (8$��2� VHX� VLVWHPD� GH� OLYUH� LQLFLDWLYD�� VHJXQGR� RV� DGPLUDGRUHV� GR�PRGHOR
DPHULFDQR��GHL[D�DV�SHVVRDV�FRPSHWLUHP�VHP� OLPLWHV�H� UHFRPSHQVD�RV�YHQFHGRUHV
VHP� UHVWULo}HV� LPSRVWDV� SHOR� JRYHUQR� RX� SRU� XPD� FXOWXUD� LJXDOLWiULD� HTXLYRFDGD�
3RU� FRQVHJXLQWH�� R� VLVWHPD� FULD� LQFHQWLYRV� H[FHSFLRQDOPHQWH� IRUWHV� SDUD� R
HPSUHHQGHGRULVPR� H� D� LQRYDomR��2� VHX�PHUFDGR� GH�PmR� GH� REUD� OLYUH�� QR� TXDO



FRQWUDWDU�H�GHPLWLU�p� IiFLO��SRVVLELOLWD�TXH�RV�VHXV�HPSUHHQGLPHQWRV�VHMDP�iJHLV�H�
SRUWDQWR��PDLV� FRPSHWLWLYRV�� Mi� TXH� HOHV� SRGHP� UHGLVWULEXLU� RV� VHXV� WUDEDOKDGRUHV
FRP� PDLV� UDSLGH]� GR� TXH� RV� VHXV� FRQFRUUHQWHV�� HP� UHVSRVWD� D� FRQGLo}HV� GH
PHUFDGR� YDULiYHLV�� &RP� RV� HPSUHViULRV� HVSOHQGLGDPHQWH� UHPXQHUDGRV� H� RV
WUDEDOKDGRUHV�WHQGR�TXH�VH�DGDSWDU�UDSLGDPHQWH��R�VLVWHPD�GH�IDWR�FULD�XPD�HOHYDGD
GHVLJXDOGDGH�� 1R� HQWDQWR�� DUJXPHQWDP� RV� VHXV� GHIHQVRUHV�� DWp� PHVPR� RV
´SHUGHGRUHVµ� QHVVH� MRJR� DFHLWDP� GH� ERD� YRQWDGH� HVVHV� UHVXOWDGRV� SRUTXH�
FRQVLGHUDQGR�VH� D� HOHYDGD� PRELOLGDGH� VRFLDO� GR� SDtV�� RV� VHXV� SUySULRV� ILOKRV
SRGHUmR� VHU� R� SUy[LPR� 7KRPDV� (GLVRQ�� -�� 3��0RUJDQ� RX� %LOO�*DWHV�� &RP� HVVHV
LQFHQWLYRV� SDUD� WUDEDOKDU� DUGXDPHQWH� H� H[HUFLWDU� D� LQYHQWLYLGDGH�� p� FRPSUHHQVtYHO
TXH�R�SDtV�WHQKD�VLGR�R�PDLV�ULFR�GR�PXQGR�GXUDQWH�R�~OWLPR�VpFXOR�

2V�DPHULFDQRV�VLPSOHVPHQWH�YLYHP�PHOKRU���

1D�UHDOLGDGH��LVVR�QmR�p�LQWHLUDPHQWH�YHUGDGHLUR��2V�(8$�QmR�VmR�PDLV�R�SDtV�PDLV
ULFR�GR�PXQGR��+RMH��YiULRV�SDtVHV�HXURSHXV�WrP�XPD�UHQGD�SHU�FDSLWD�PDLV�HOHYDGD�
2V�GDGRV�GR�%DQFR�0XQGLDO�QRV�GL]HP�TXH�D�UHQGD�SHU� FDSLWD�DQXDO�GRV�(8$�HP
�����IRL�GH��������GyODUHV��6HWH�SDtVHV�WLYHUDP�XPD�UHQGD�SHU�FDSLWD�VXSHULRU�j�GRV
(8$� WRPDQGR�VH� FRPR�EDVH�R�GyODU� DPHULFDQR��R�SULPHLUR� p� D�1RUXHJD� �������
GyODUHV��� VHJXLGR� SRU� /X[HPEXUJR�� 6XtoD�� 'LQDPDUFD�� ,VOkQGLD�� ,UODQGD� H�� SRU
~OWLPR��D�6XpFLD���������GyODUHV���6H�GHVSUH]DUPRV�RV�GRLV�PLQLHVWDGRV�GD�,VOkQGLD
�����PLO�KDELWDQWHV��H�/X[HPEXUJR������PLO�KDELWDQWHV���PHVPR�DVVLP�RV�(8$�VmR
DSHQDV�R�VH[WR�SDtV�PDLV�ULFR�GR�PXQGR�
1R�HQWDQWR��DOJXQV�GH�YRFrV�SRGHUmR�GL]HU��LVVR�QmR�SRGH�HVWDU�FHUWR��4XDQGR

YDPRV� DRV� (8$�� SRGHPRV� YHU� TXH� DV� SHVVRDV� Oi� YLYHP� PHOKRU� GR� TXH� RV
QRUXHJXHVHV�H�RV�VXtoRV�
8PD�GDV� UD]}HV�SHODV� TXDLV� WHPRV� HVVD� LPSUHVVmR� p� R� IDWR�GH�RV�(8$� WHUHP

XPD� GHVLJXDOGDGH� PXLWR� PDLRU� GR� TXH� D� GRV� SDtVHV� HXURSHXV�� DSDUHQWDQGR�
SRUWDQWR�� VHUHP�PDLV� SUyVSHURV� SDUD� RV� YLVLWDQWHV� HVWUDQJHLURV� GR� TXH� UHDOPHQWH
VmR�� Mi�TXH�RV�YLVLWDQWHV�HVWUDQJHLURV�HP�TXDOTXHU�SDtV� UDUDPHQWH�FKHJDP�D�YHU�DV
SDUWHV�FDUHQWHV��DV�TXDLV��QRV�(8$��VmR�PXLWR�PDLV�QXPHURVDV�GR�TXH�QD�(XURSD�
1R�HQWDQWR��PHVPR� VH�GHVFRQVLGHUDUPRV� HVVH� IDWRU�GH�GHVLJXDOGDGH�� Ki�XP�ERP
PRWLYR� SHOR� TXDO� D�PDLRULD� GDV� SHVVRDV� DFUHGLWD� TXH� RV�(8$� WrP�XP�SDGUmR� GH
YLGD�PDLV�HOHYDGR�GR�TXH�R�GRV�SDtVHV�HXURSHXV�
9RFr� WDOYH]� WHQKD�SDJR���� IUDQFRV� VXtoRV�� RX� ���GyODUHV�� SRU� XPD� FRUULGD�GH



Wi[L�GH�RLWR�TXLO{PHWURV�HP�*HQHEUD��TXDQGR�XPD�FRUULGD�VHPHOKDQWH�WHULD�FXVWDGR
HP�WRUQR�GH����GyODUHV�HP�%RVWRQ��(P�2VOR��YRFr�WDOYH]�WHQKD�SDJR�����FRURDV�
RX�����GyODUHV��SRU�XP�MDQWDU�TXH�QmR�SRGHULD�GH�MHLWR�QHQKXP�WHU�FXVWDGR�PDLV�GR
TXH����GyODUHV��RX�����FRURDV��HP�6W��/RXLV��2�LQYHUVR�WDPEpP�WHULD�VLGR�R�FDVR�VH
YRFr�WLYHVVH�WURFDGRV�RV�VHXV�GyODUHV�SRU�EDKWV�WDLODQGHVHV�RX�SHVRV�PH[LFDQRV�QDV
VXDV� IpULDV��'HSRLV� GH� ID]HU� D� VXD� VH[WD�PDVVDJHP�GD� VHPDQD� RX� SHGLU� D� WHUFHLUD
PDUJDULWD� DQWHV�GR� MDQWDU�� YRFr� WHULD� WLGR� D� LPSUHVVmR�GH�TXH�RV� VHXV� ����GyODUHV
WLQKDP�VH�PXOWLSOLFDGR�H�VH� WUDQVIRUPDGR�HP�����GyODUHV��RX�DWp�PHVPR����� �RX
WHUi�VLGR�R�iOFRRO"���6H�DV�WD[DV�GH�FkPELR�GR�PHUFDGR�UHIOHWLVVHP�FRP�SUHFLVmR�DV
GLIHUHQoDV� QRV� SDGU}HV� GH� YLGD� HQWUH� RV� SDtVHV�� HVVH� WLSR� GH� VLWXDomR� QmR
DFRQWHFHULD�
3RU� TXH� H[LVWHP� GLIHUHQoDV� WmR� JUDQGHV� HQWUH� DV� FRLVDV� TXH� FRQVHJXLPRV

FRPSUDU� HP� GLIHUHQWHV� SDtVHV� FRP� R� TXH� GHYHULD� VHU� D� PHVPD� TXDQWLGDGH� GH
GLQKHLUR"�(VVDV�GLIHUHQoDV�EDVLFDPHQWH�H[LVWHP�SRUTXH�DV�WD[DV�GH�PHUFDGR�VmR�HP
JUDQGH� PHGLGD� GHWHUPLQDGDV� SHOD� RIHUWD� H� SURFXUD� GH� SURGXWRV� H� VHUYLoRV
QHJRFLDGRV� LQWHUQDFLRQDOPHQWH� �HPERUD� D� FXUWR� SUD]R� D� HVSHFXODomR� PRQHWiULD
SRVVD� LQIOXHQFLDU� DV� WD[DV� GH� FkPELR� GR�PHUFDGR��� HQTXDQWR� R� TXH� XPD� TXDQWLD
SRGH� FRPSUDU� HP�XP�GHWHUPLQDGR� SDtV� p� GHWHUPLQDGR� SHORV� SUHoRV� GH� WRGRV� RV
SURGXWRV�H�VHUYLoRV��H�QmR�DSHQDV�SHORV�TXH�VmR�QHJRFLDGRV�LQWHUQDFLRQDOPHQWH�
$V�PDLV�LPSRUWDQWHV�GDV�FRLVDV�QmR�QHJRFLDGDV�VmR�RV�VHUYLoRV�GH�PmR�GH�REUD

GH� SHVVRD� SDUD� SHVVRD�� FRPR� GLULJLU� Wi[LV� H� VHUYLU� UHIHLo}HV� HP� UHVWDXUDQWHV�� 2
FRPpUFLR� QHVVHV� VHUYLoRV� UHTXHU� D�PLJUDomR� LQWHUQDFLRQDO��PDV� HOD� p� VHYHUDPHQWH
OLPLWDGD�SHOR�FRQWUROH�GH�LPLJUDomR��GH�PRGR�TXH�RV�SUHoRV�GHVVHV�VHUYLoRV�GH�PmR
GH� REUD� DFDEDP� VHQGR� H[WUHPDPHQWH� GLIHUHQWHV� QRV� YiULRV� SDtVHV�� (P� RXWUDV
SDODYUDV��FRLVDV�FRPR�FRUULGDV�GH�Wi[L�H�UHIHLo}HV�VmR�FDUDV�HP�SDtVHV�FRPR�D�6XtoD
H�D�1RUXHJD�SRUTXH�HOHV�WrP�WUDEDOKDGRUHV�GLVSHQGLRVRV��(OHV�VmR�PDLV�EDUDWRV�HP
SDtVHV�FRP�WUDEDOKDGRUHV�EDUDWRV��FRPR�R�0p[LFR�H�D�7DLOkQGLD��4XDQGR�VH�WUDWD�GH
FRLVDV� LQWHUQDFLRQDOPHQWH� QHJRFLDGDV�� RV� SUHoRV� VmR� EDVLFDPHQWH� RV�PHVPRV� HP
WRGRV�RV�SDtVHV��ULFRV�H�SREUHV�
$� ILP� GH� OHYDU� HP� FRQWD� RV� SUHoRV� GLIHUHQFLDLV� GH� SURGXWRV� H� VHUYLoRV� QmR

QHJRFLDGRV� HQWUH� SDtVHV�� RV� HFRQRPLVWDV� LQYHQWDUDP� D� LGHLD� GH� XP� ´GyODU
LQWHUQDFLRQDOµ�� %DVHDGD� QD� QRomR� GD� SDULGDGH� GR� SRGHU� GH� FRPSUD� �33&��³� RX
VHMD�� DYDOLDU� R�SRGHU� GH�XPD�PRHGD�GH� DFRUGR� FRP�TXH�SURSRUomR�GH�XPD� FHVWD
EiVLFD� FRPXP� HOD� SRGH� FRPSUDU� HP� GLIHUHQWHV� SDtVHV� ³� HVVD� PRHGD� ILFWtFLD
SRVVLELOLWD�TXH�FRQYHUWDPRV�D�UHQGD�GH�GLIHUHQWHV�SDtVHV�HP�XPD�PHGLGD�FRPXP�GH
SDGU}HV�GH�YLGD�



2�UHVXOWDGR�GH�FRQYHUWHU�D� UHQGD�GH�GLIHUHQWHV�SDtVHV�QR�GyODU� LQWHUQDFLRQDO�p
TXH�D�UHQGD�GRV�SDtVHV�ULFRV�WHQGH�D�VH�WRUQDU�PDLV�EDL[D�GR�TXH�D�VXD�UHQGD�QD�WD[D
GH� FkPELR� GR� PHUFDGR�� HQTXDQWR� D� GRV� SDtVHV� SREUHV� WHQGH� D� VH� WRUQDU� PDLV
HOHYDGD��,VVR�DFRQWHFH�SRUTXH�JUDQGH�SDUWH�GR�TXH�FRQVXPLPRV�VmR�VHUYLoRV��TXH
VmR�PXLWR�PDLV�FDURV�QRV�SDtVHV�ULFRV��(P�DOJXQV�FDVRV��D�GLIHUHQoD�HQWUH�D�UHQGD�GD
WD[D�GH�FkPELR�GR�PHUFDGR�H�D�UHQGD�GD�33&�QmR�p�JUDQGH��'H�DFRUGR�FRP�GDGRV
GR�%DQFR�0XQGLDO�� D� UHQGD�GRV�(8$�VHJXQGR�D� WD[D�GH�FkPELR�GR�PHUFDGR�GRV
(8$� IRL� GH� ������� GyODUHV� HP� ������ HQTXDQWR� D� VXD� UHQGD� GH� 33&� IRL�PDLV� RX
PHQRV�D�PHVPD���������GyODUHV��1R�FDVR�GD�$OHPDQKD��D�GLIHUHQoD�HQWUH�DV�GXDV
IRL�PDLRU��GH��������GyODUHV�YHUVXV��������GyODUHV��XPD�GLIHUHQoD�GH������SRU�DVVLP
GL]HU��HPERUD�QmR�SRVVDPRV�UHDOPHQWH�FRPSDUDU�RV�GRLV�YDORUHV�WmR�GLUHWDPHQWH��
1R� FDVR� GD� 'LQDPDUFD�� D� GLIHUHQoD� FKHJRX� D� TXDVH� ���� �������� GyODUHV� YHUVXV
�������GyODUHV���(P�FRQWUDSDUWLGD��D�UHQGD�GD�&KLQD�HP������PDLV�GR�TXH�GXSOLFD
GH�������GyODUHV�SDUD�������GyODUHV�H�D�GD�ÌQGLD�SUDWLFDPHQWH�WULSOLFD�� LQGR�GH����
GyODUHV�SDUD�������GyODUHV��TXDQGR�FDOFXODGD�EDVHDGD�QD�33&�
(QWUHWDQWR�� R� FiOFXOR� GD� WD[D� GH� FkPELR� GH� FDGD� PRHGD� FRP� R� GyODU

LQWHUQDFLRQDO��ILFWtFLR��QmR�p�XPD�TXHVWmR�IiFLO�H�REMHWLYD��HP�JUDQGH�SDUWH�SRUTXH
WHPRV�TXH�SUHVVXSRU�TXH�WRGRV�RV�SDtVHV�FRQVRPHP�D�PHVPD�FHVWD�GH�SURGXWRV�H
VHUYLoRV�� R� TXH� HYLGHQWHPHQWH� QmR� p� R� FDVR�� ,VVR� WRUQD� DV� UHQGDV� GD� 33&
H[WUHPDPHQWH�VHQVtYHLV�jV�PHWRGRORJLDV�H�jV� LQIRUPDo}HV�XWLOL]DGDV��3RU�H[HPSOR�
TXDQGR�R�%DQFR�0XQGLDO� DOWHURX�R� VHX�PpWRGR�GH� HVWLPDU� DV� UHQGDV�GH�33&�HP
������D�UHQGD�SHU�FDSLWD�GD�&KLQD�FDLX�HP������GH�������GyODUHV�SDUD�������GyODUHV��
DR�SDVVR�TXH�D�GH�&LQJDSXUD�VXELX������GH��������GyODUHV�SDUD��������GyODUHV��GD
QRLWH�SDUD�R�GLD�
$SHVDU� GHVVHV� OLPLWHV�� D� UHQGD� GH� XP� SDtV� HP� GyODUHV� LQWHUQDFLRQDLV

SURYDYHOPHQWH�QRV�Gi�XPD�LGHLD�PHOKRU�GR�VHX�SDGUmR�GH�YLGD�GR�TXH�D�VXD�UHQGD
HP�GyODUHV�j� WD[D�GH�FkPELR�GR�PHUFDGR��(�VH�FDOFXODUPRV�D� UHQGD�GH�GLIHUHQWHV
SDtVHV� HP� GyODUHV� LQWHUQDFLRQDLV�� RV� (8$� �TXDVH�� YROWDP� DR� SULPHLUR� OXJDU� QR
PXQGR�� 'HSHQGH� GD� HVWLPDWLYD�� PDV� /X[HPEXUJR� p� R� ~QLFR� SDtV� TXH� WHP� XPD
UHQGD� SHU� FDSLWD� GD� 33&�PDLV� HOHYDGD� GR� TXH� D� GRV�(8$� HP� WRGDV� DV� DYDOLDo}HV�
$VVLP� VHQGR�� GHVGH� TXH� FRORTXHPRV� GH� ODGR� D� PLQ~VFXOD� FLGDGH�HVWDGR� GH
/X[HPEXUJR��TXH� WHP�PHQRV�GH�PHLR�PLOKmR�GH�KDELWDQWHV��R�FLGDGmR�DPHULFDQR
WtSLFR�SRGH�FRPSUDU�D�PDLRU�TXDQWLGDGH�GH�SURGXWRV�H�VHUYLoRV�GR�PXQGR�FRP�D
VXD�UHQGD�
,VVR�SHUPLWH�TXH�DILUPHPRV�TXH�RV�(8$�WrP�R�PDLV�HOHYDGR�SDGUmR�GH�YLGD�GR

PXQGR"� 7DOYH]�� 0DV� WHPRV� TXH� FRQVLGHUDU� DOJXPDV� FRLVDV� DQWHV� GH� WLUDU� XPD



FRQFOXVmR�SUHFLSLWDGD�

����YLYHP�PHVPR"

3DUD� FRPHoDU�� WHU� XPD� UHQGD�PpGLD� PDLV� HOHYDGD� GR� TXH� D� GH� RXWURV� SDtVHV� QmR
VLJQLILFD�QHFHVVDULDPHQWH�TXH�WRGRV�RV�FLGDGmRV�DPHULFDQRV�YLYDP�PHOKRU�GR�TXH
RV�VHXV�HTXLYDOHQWHV�HVWUDQJHLURV��6H�HVVH�p�RX�QmR�R�FDVR�GHSHQGH�GD�GLVWULEXLomR
GD�UHQGD��e�FODUR�TXH�HP�QHQKXP�SDtV�D� UHQGD�PpGLD� IRUQHFH�XPD�UHSUHVHQWDomR
FRUUHWD�GH�FRPR�DV�SHVVRDV�YLYHP��PDV�HP�XP�SDtV�FRP�XPD�HOHYDGD�GHVLJXDOGDGH
HOD�WHP�D�SURSHQVmR�GH�VHU�SDUWLFXODUPHQWH�HQJDQRVD��&RQVLGHUDQGR�VH�TXH�RV�(8$
WrP��GH�ORQJH��D�GLVWULEXLomR�GH�UHQGD�PDLV�GHVLJXDO�HQWUH�RV�SDtVHV�ULFRV��SRGHPRV
VXSRU�FRP�VHJXUDQoD�TXH�D�UHQGD�SHU�FDSLWD�QRV�(8$�H[DJHUD�RV�HIHWLYRV�SDGU}HV�GH
YLGD� GH� XP� Q~PHUR� PDLRU� GRV� VHXV� FLGDGmRV� GR� TXH� HP� RXWURV� SDtVHV�� (� HVVD
FRQMHFWXUD�p�LQGLUHWDPHQWH�DSRLDGD�SRU�RXWURV�LQGLFDGRUHV�GH�SDGU}HV�GH�YLGD��3RU
H[HPSOR�� DSHVDU� GH� WHU� D� UHQGD�GD�33&�PDLV� HOHYDGD�� RV�(8$�HVWmR� FODVVLILFDGRV
DSHQDV� SRU� YROWD� GR� WULJpVLPR� OXJDU� QR�PXQGR� HP� HVWDWtVWLFDV� GH� VD~GH� FRPR� D
H[SHFWDWLYD� GH� YLGD� H� D�PRUWDOLGDGH� LQIDQWLO� �p� EHP�YHUGDGH� TXH� D� LQHILFLrQFLD� GR
VLVWHPD� GH� VD~GH� DPHULFDQR� FRQWULEXL� SDUD� LVVR�� PDV� QmR� YDPRV� HQWUDU� QHVVH
DVVXQWR���2� tQGLFH�GH�FULPLQDOLGDGH�PXLWR�PDLV�HOHYDGR�GR�TXH�QD�(XURSD�RX�QR
-DSmR�³�GR�SRQWR�GH�YLVWD�SHU�FDSLWD��RV�(8$�WrP�RLWR�YH]HV�PDLV�SHVVRDV�QD�SULVmR
GR�TXH�D�(XURSD�H�GR]H�YH]HV�PDLV�GR�TXH�R�-DSmR�³�GHPRQVWUD�TXH�D�FODVVH�EDL[D
p�EHP�PDLRU�QRV�(8$�
6HJXQGR��R�IDWR�GH�D�VXD�UHQGD�GD�33&�VHU�PDLV�RX�PHQRV�D�PHVPD�TXH�D�VXD

UHQGD�GD�WD[D�GH�FkPELR�GR�PHUFDGR�p�XPD�SURYD�GH�TXH�R�HOHYDGR�SDGUmR�GH�YLGD
GRV�(8$�VH�EDVHLD�QD�SREUH]D�GH�PXLWRV��2�TXH�HX�TXHUR�GL]HU�FRP�LVVR"�&RPR
UHVVDOWHL� DQWHULRUPHQWH�� p� QRUPDO� TXH� D� UHQGD� GD� 33&� GH� XP� SDtV� ULFR� VHMD�PDLV
EDL[D��jV�YH]HV�DFHQWXDGDPHQWH��GR�TXH�D�VXD�UHQGD�GD�WD[D�GH�FkPELR�GR�PHUFDGR�
SRUTXH�RV� VHXV� WUDEDOKDGRUHV� GR� VHWRU� GH� VHUYLoRV� VmR�GLVSHQGLRVRV��1R� HQWDQWR�
LVVR�QmR�DFRQWHFH�QRV�(8$��SRUTXH�DR�FRQWUiULR�GH�RXWURV�SDtVHV�ULFRV��R�SDtV�WHP
WUDEDOKDGRUHV� GH� EDL[R� FXVWR� QR� VHWRU� GH� VHUYLoRV�� 3DUD� FRPHoDU�� Ki� XPD� JUDQGH
HQWUDGD�GH�LPLJUDQWHV�GRV�SDtVHV�SREUHV��PXLWRV�GHOHV�LOHJDLV��TXH�DFHLWDP�WUDEDOKDU
FRP�VDOiULRV�EDL[RV��R�TXH�RV�WRUQD�DLQGD�PDLV�EDUDWRV��$OpP�GLVVR��DWp�PHVPR�RV
WUDEDOKDGRUHV� QDWLYRV� QRV� (8$� WrP� VHJXQGDV� RSo}HV� GH� HPSUHJR� PXLWR� PDLV
IUDFDV� GR� TXH� RV� VHXV� HTXLYDOHQWHV� HP� SDtVHV� HXURSHXV� FRP� XP� QtYHO� GH� UHQGD
VHPHOKDQWH�� &RPR� WrP�PXLWR� PHQRV� HVWDELOLGDGH� QR� HPSUHJR� H� XPD� DVVLVWrQFLD



VRFLDO� PXLWR� PDLV� IUDFD�� RV� WUDEDOKDGRUHV� DPHULFDQRV�� HVSHFLDOPHQWH� RV� QmR
VLQGLFDOL]DGRV� GR� VHWRU� GH� VHUYLoRV�� WUDEDOKDP� SRU� VDOiULRV� PDLV� EDL[RV� H� HP
FRQGLo}HV�LQIHULRUHV�GR�TXH�RV�VHXV�HTXLYDOHQWHV�HXURSHXV��e�SRU�HVVH�PRWLYR�TXH
FRLVDV�FRPR�FRUULGDV�GH� Wi[L�H� UHIHLo}HV�HP�UHVWDXUDQWHV� VmR� WmR�PDLV�EDUDWDV�QRV
(8$�GR�TXH�HP�RXWURV�SDtVHV�ULFRV��,VVR�p�yWLPR�TXDQGR�YRFr�p�R�FOLHQWH��PDV�QmR
p�WmR�ERP�VH�YRFr�IRU�R�PRWRULVWD�GH�Wi[L�RX�R�JDUoRP�RX�D�JDUoRQHWH��(P�RXWUDV
SDODYUDV��R�PDLRU�SRGHU�GH�FRPSUD�GD�UHQGD�PpGLD�GRV�(8$�p�REWLGR�j�FXVWD�GH
XPD�UHQGD�PDLV�EDL[D�H�GH�FRQGLo}HV�GH� WUDEDOKR� LQIHULRUHV�SDUD�PXLWRV�FLGDGmRV
DPHULFDQRV�
)LQDOPHQWH�H�LJXDOPHQWH�LPSRUWDQWH��DR�FRPSDUDU�SDGU}HV�GH�YLGD�HQWUH�SDtVHV�

QmR� GHYHPRV� GHVSUH]DU� DV� GLIHUHQoDV� QDV� KRUDV� GH� WUDEDOKR��0HVPR� TXH� DOJXpP
HVWHMD�JDQKDQGR�����PDLV�GR�TXH�HX�JDQKR��YRFr�QmR�GLULD�TXH�HVVD�SHVVRD�WHP�XP
SDGUmR�GH�YLGD�PDLV�HOHYDGR�GR�TXH�R�PHX��VH�HOD� WLYHU�TXH�WUDEDOKDU�R�GREUR�GR
Q~PHUR�GH�KRUDV� TXH� HX� WUDEDOKR��2�PHVPR� VH� DSOLFD� DRV�(8$��2V� DPHULFDQRV�
FRPR�FRQGL]�FRP�VXD�UHSXWDomR�GH�VHU�YLFLDGRV�HP�WUDEDOKR��WUDEDOKDP�PDLV�KRUDV
GR�TXH�RV�FLGDGmRV�GH�TXDOTXHU�RXWUR�SDtV�TXH�WHQKD�XPD�UHQGD�SHU�FDSLWD�GH����PLO
GyODUHV�DQXDLV�j�WD[D�GH�FkPELR�GR�PHUFDGR�HP�������FRP�D�*UpFLD�VHQGR�D�PDLV
SREUH�GR�JUXSR��FRP�XPD�UHQGD�SHU�FDSLWD�OHYHPHQWH�LQIHULRU�D����PLO�GyODUHV���2V
DPHULFDQRV� WUDEDOKDP� ����PDLV� GR� TXH� D�PDLRULD� GRV� HXURSHXV� H� FHUFD� GH� ���
PDLV�GR�TXH�RV�KRODQGHVHV�H�RV�QRUXHJXHVHV��6HJXQGR�XP�FiOFXOR�GR�HFRQRPLVWD
LVODQGrV� 7KRUYDOGXU� *\OIDVRQ�� VRE� R� DVSHFWR� GD� UHQGD� �HP� WHUPRV� GD� 33&�� SRU
KRUD�WUDEDOKDGD�HP�������RV�(8$�HVWDYDP�FODVVLILFDGRV�DSHQDV�HP�RLWDYR�OXJDU�³
GHSRLV�GH�/X[HPEXUJR��GD�1RUXHJD��GD�)UDQoD��LVVR�PHVPR��D�)UDQoD��D�QDomR�GH
LQGROHQWHV���GD�,UODQGD��GD�%pOJLFD��GD�ÉXVWULD�H�GD�+RODQGD�³�H�HUD�VHJXLGR�EHP�GH
SHUWR� SHOD� $OHPDQKD�>��@� (P� RXWUDV� SDODYUDV�� SRU� XQLGDGH� GH� HVIRUoR�� RV
DPHULFDQRV� QmR� HVWmR� REWHQGR� XP� SDGUmR� GH� YLGD� WmR� HOHYDGR� TXDQWR� RV� VHXV
HTXLYDOHQWHV� HP� QDo}HV� FRQFRUUHQWHV�� (OHV� FRPSHQVDP� HVVD� SURGXWLYLGDGH� PDLV
EDL[D�WUDEDOKDQGR�XP�Q~PHUR�PXLWR�PDLRU�GH�KRUDV�
e�SHUIHLWDPHQWH�UD]RiYHO�TXH�XPD�SHVVRD�DUJXPHQWH�TXH�GHVHMD�WUDEDOKDU�PDLV

KRUDV�VH�LVVR�IRU�QHFHVViULR�SDUD�TXH�HOD�WHQKD�XPD�UHQGD�PDLV�HOHYDGD��HOD�SUHIHUH
WHU� PDLV� XPD� WHOHYLVmR� GR� TXH� PDLV� XPD� VHPDQD� GH� IpULDV�� (� TXHP� VRX� HX�� RX
TXDOTXHU�RXWUD�SHVVRD��SDUD�DILUPDU�TXH�D�SULRULGDGH�GHOD�HVWi�HUUDGD"
1R�HQWDQWR��DLQGD�p�YiOLGR�SHUJXQWDU�VH�DV�SHVVRDV�TXH�WUDEDOKDP�XP�Q~PHUR

PDLRU� GH� KRUDV�PHVPR� HP� QtYHLV� GH� UHQGD� HOHYDGRV� HVWmR� ID]HQGR� D� FRLVD� FHUWD�
0XLWRV�FRQFRUGDULDP�HP�TXH��HP�XP�QtYHO�EDL[R�GH�UHQGD��XP�DXPHQWR�QD�UHQGD
WHP� D� WHQGrQFLD� GH� PHOKRUDU� D� TXDOLGDGH� GH� YLGD� GD� SHVVRD�� PHVPR� TXH� LVVR



VLJQLILTXH�XPD�MRUQDGD�GH�WUDEDOKR�PDLV�ORQJD��1HVVH�QtYHO��PHVPR�TXH�YRFr�WHQKD
TXH� WUDEDOKDU� PDLV� KRUDV� QD� IiEULFD�� XPD� UHQGD� PDLV� HOHYDGD� SURYDYHOPHQWH� OKH
SURSRUFLRQDUi�XPD�TXDOLGDGH�GH�YLGD�PDLV�HOHYDGD�FRPR�XP�WRGR��DR�PHOKRUDU�D
VXD�VD~GH� �SRU�PHLR�GH�XPD�DOLPHQWDomR��DTXHFLPHQWR��KLJLHQH�H�FXLGDGRV�FRP�D
VD~GH�PHOKRUHV��H�DR�UHGX]LU�DV�H[LJrQFLDV�ItVLFDV�GDV�WDUHIDV�GRPpVWLFDV��SRU�PHLR
GH�PDLV� HOHWURGRPpVWLFRV�� iJXD�HQFDQDGD��JiV�H� HOHWULFLGDGH�³��(QWUHWDQWR�� DFLPD
GH�XP�GHWHUPLQDGR�QtYHO�GH�UHQGD��R�YDORU�UHODWLYR�GR�FRQVXPR�PDWHULDO�YLV�j�YLV�R
WHPSR� GH� OD]HU� GLPLQXL�� GH� PRGR� TXH� WHU� XPD� UHQGD� PDLV� HOHYDGD� j� FXVWD� GH
WUDEDOKDU�XP�Q~PHUR�PDLRU�GH�KRUDV�SRGHUi�UHGX]LU�D�VXD�TXDOLGDGH�GH�YLGD�
2�PDLV� LPSRUWDQWH� p� TXH�R� IDWR�GH�RV� FLGDGmRV�GH�XP�SDtV� WUDEDOKDUHP�PDLV

WHPSR�GR�TXH�RXWURV�HP�SDtVHV�HTXLSDUiYHLV�QmR�VLJQLILFD�QHFHVVDULDPHQWH�TXH�HOHV
JRVWHP� GH� WUDEDOKDU� PDLV� KRUDV�� (OHV� SRGHP� VH� YHU� REULJDGRV� D� WUDEDOKDU� PXLWDV
KRUDV��PHVPR�TXH�QD� UHDOLGDGH�GHVHMHP� WHU� IpULDV�PDLV� ORQJDV��&RPR� UHVVDOWHL� Ki
SRXFR�� R� WHPSR� TXH� XPD� SHVVRD� WUDEDOKD� p� DIHWDGR� QmR� DSHQDV� SHODV� VXDV
SUHIHUrQFLDV�FRP�UHODomR�DR�HTXLOtEULR�HQWUH�R�WUDEDOKR�H�R�OD]HU��PDV�WDPEpP�SRU
FRLVDV� FRPR� D� SURYLVmR� SDUD� R� EHP�HVWDU� VRFLDO�� D� SURWHomR� GRV� GLUHLWRV� GR
WUDEDOKDGRU�H�D� IRUoD� VLQGLFDO��$V�SHVVRDV� WrP�TXH�DFHLWDU�HVVDV�FRLVDV�GD�PDQHLUD
FRPR� VmR� FRQFHGLGDV�� PDV� DV� QDo}HV� WrP� XPD� HVFROKD� FRP� UHODomR� D� HODV�� (ODV
SRGHP�UHHVFUHYHU�DV�OHLV�WUDEDOKLVWDV��UHIRUoDU�R�HVWDGR�GR�EHP�HVWDU�VRFLDO�H�HIHWXDU
RXWUDV� PXGDQoDV� QD� SROtWLFD� SDUD� ID]HU� FRP� TXH� DV� SHVVRDV� WHQKDP� PHQRV
QHFHVVLGDGH�GH�WUDEDOKDU�PXLWDV�KRUDV�
*UDQGH�SDUWH�GR�DSRLR�DR�PRGHOR�DPHULFDQR�WHP�VH�EDVHDGR�QR�´IDWRµ�TXH�RV

(8$� WrP�R� QtYHO� GH� YLGD�PDLV� HOHYDGR� GR�PXQGR��(PERUD� QmR� H[LVWD� QHQKXPD
G~YLGD�GH�TXH�RV�(8$�WrP�XP�GRV�SDGU}HV�GH�YLGD�PDLV�HOHYDGRV�GR�PXQGR��D�VXD
VXSRVWD�VXSHULRULGDGH�SDUHFH�PXLWR�PDLV�IUDFD�TXDQGR�WHPRV�XPD�FRQFHSomR�PDLV
DPSOD� GRV� SDGU}HV� GH� YLGD� GR� TXH� DTXLOR� TXH� D� UHQGD�PpGLD� GH� XP�SDtV� SRGHUi
FRPSUDU��$�PDLRU�GHVLJXDOGDGH�GRV�(8$�VLJQLILFD�TXH�D�VXD�UHQGD�PpGLD�p�PHQRV
LQGLFDWLYD�GRV�SDGU}HV�GH�YLGD�GRV�VHXV�FLGDGmRV�GR�TXH�HP�RXWURV�SDtVHV��,VVR�VH
UHIOHWH� HP� LQGLFDGRUHV� FRPR� D� VD~GH� H� D� FULPLQDOLGDGH�� RQGH� R� GHVHPSHQKR� GRV
(8$�p�EHP�SLRU�GR�TXH�R�GH�SDtVHV�FRPSDUiYHLV��2�PDLRU�SRGHU�GH�FRPSUD�GRV
FLGDGmRV�DPHULFDQRV��HP�FRPSDUDomR�FRP�R�GH�FLGDGmRV�GH�RXWURV�SDtVHV�ULFRV��VH
GHYH�� HP�JUDQGH�SDUWH�� j� SREUH]D� H� LQVHJXUDQoD�GH�PXLWRV�GRV� VHXV� FRQFLGDGmRV�
HVSHFLDOPHQWH� QR� VHWRU� GH� VHUYLoRV�� 2V� DPHULFDQRV� WDPEpP� WUDEDOKDP
FRQVLGHUDYHOPHQWH� PDLV� GR� TXH� RV� VHXV� HTXLYDOHQWHV� HP� QDo}HV� FRQFRUUHQWHV�
&RQVLGHUDQGR�VH� D� KRUD� WUDEDOKDGD�� D� UHQGD� QRV�(8$� p� LQIHULRU� jTXHOD� GH� YiULRV
SDtVHV�HXURSHXV��PHVPR�QR�TXH�GL]�UHVSHLWR�DR�SRGHU�GH�FRPSUD��e�GLVFXWtYHO�TXH



LVVR�SRVVD�VHU�GHVFULWR�FRPR�WHU�XP�SDGUmR�GH�YLGD�PDLV�HOHYDGR�
1mR�H[LVWH�XPD�PDQHLUD� VLPSOHV�GH�FRPSDUDU�SDGU}HV�GH�YLGD�HQWUH�SDtVHV��$

UHQGD� SHU� FDSLWD�� HVSHFLDOPHQWH� QR� TXH� GL]� UHVSHLWR� DR� SRGHU� GH� FRPSUD�� p
SRVVLYHOPHQWH�R�LQGLFDGRU�PDLV�FRQILiYHO��1R�HQWDQWR��VH�QRV�FRQFHQWUDPRV�DSHQDV
HP� TXDQWRV� SURGXWRV� H� VHUYLoRV� D� QRVVD� UHQGD� SRGH� FRPSUDU�� RPLWLPRV� PXLWDV
RXWUDV� FRLVDV�TXH�FRQVWLWXHP�HOHPHQWRV�GD�´ERD�YLGDµ�FRPR�D�TXDQWLGDGH�GH�XP
WHPSR�GH� OD]HU� GH� TXDOLGDGH�� HVWDELOLGDGH� QR� HPSUHJR�� DXVrQFLD� GD� FULPLQDOLGDGH�
DFHVVR� DRV� FXLGDGRV� FRP� D� VD~GH�� SURYLV}HV� SDUD� R� EHP�HVWDU� VRFLDO� H� DVVLP� SRU
GLDQWH�� (PERUD� GLIHUHQWHV� SHVVRDV� H� SDtVHV� GHFLGLGDPHQWH� WHUmR� SRQWRV� GH� YLVWD
GLIHUHQWHV�D�UHVSHLWR�GH�FRPR�FRPSDUDU�HVVHV�LQGLFDGRUHV�XQV�FRP�RV�RXWURV�H�FRP
YDORUHV�GH�UHQGD��DV�GLPHQV}HV�TXH�QmR�HQYROYHP�D�UHQGD�QmR�GHYHP�VHU�GHL[DGDV
GH�ODGR��SDUD�TXH�SRVVDPRV�FRQVWUXLU�VRFLHGDGHV�QDV�TXDLV�DV�SHVVRDV�JHQXLQDPHQWH
´YLYDP�EHPµ�



�����$�ÉIULFD�QmR�HVWi�GHVWLQDGD�DR�VXEGHVHQYROYLPHQWR

��
$�ÉIULFD�QmR�HVWi�GHVWLQDGD�DR�VXEGHVHQYROYLPHQWR

2�TXH�HOHV�GL]HP

$�ÉIULFD�HVWi�GHVWLQDGD�DR�VXEGHVHQYROYLPHQWR��(OD�WHP�XP�FOLPD�GHVIDYRUiYHO��R
TXH� DFDUUHWD� JUDYHV� SUREOHPDV� GH� GRHQoDV� WURSLFDLV�� $� VXD� VLWXDomR� JHRJUiILFD� p
SpVVLPD��PXLWRV�GRV�VHXV�SDtVHV�QmR�WrP�DFHVVR�DR�PDU��H�VmR�FHUFDGRV�SRU�RXWURV
FXMRV�SHTXHQRV�PHUFDGRV�RIHUHFHP�OLPLWDGDV�RSRUWXQLGDGHV�GH�H[SRUWDomR�H�FXMRV
FRQIOLWRV� YLROHQWRV� VH� HVSDOKDP� SHODV� QDo}HV� YL]LQKDV�� 2� FRQWLQHQWH� WHP� XP
H[FHVVR�GH�UHFXUVRV�QDWXUDLV��R�TXH�IH]�FRP�TXH�R�VHX�SRYR�VH�WRUQDVVH�SUHJXLoRVR�
FRUUXSWR�H�SUHGLVSRVWR�D�FRQIOLWRV��$V�QDo}HV�DIULFDQDV�VmR�HWQLFDPHQWH�GLYLGLGDV��R
TXH� DV� WRUQD� GLItFHLV� GH� DGPLQLVWUDU� H� PDLV� SURSHQVDV� D� H[SHULPHQWDU� FRQIOLWRV
YLROHQWRV��$V�VXDV�LQVWLWXLo}HV�QmR�SURWHJHP�DGHTXDGDPHQWH�RV�LQYHVWLGRUHV��$�VXD
FXOWXUD�p�UXLP��DV�SHVVRDV�QmR�WUDEDOKDP�PXLWR��QmR�SRXSDP�H�QmR�VmR�FDSD]HV�GH
FRRSHUDU� XPDV� FRP�DV� RXWUDV��7RGDV� HVVDV� GHVYDQWDJHQV� HVWUXWXUDLV� H[SOLFDP�SRU
TXH�� DR� FRQWUiULR� GH� RXWUDV� UHJL}HV� GR� PXQGR�� R� FRQWLQHQWH� GHL[RX� GH� FUHVFHU
PHVPR� GHSRLV� GH� WHU� LPSOHPHQWDGR� XPD� VLJQLILFDWLYD� OLEHUDOL]DomR� GR�PHUFDGR� D
SDUWLU� GD� GpFDGD� GH� ������$�ÉIULFD� Vy� FRQVHJXLUi� DYDQoDU� FRP� R� DSRLR� GD� DMXGD
H[WHUQD�

2�TXH�HOHV�QmR�GL]HP

$�ÉIULFD�QHP�VHPSUH�HVWHYH�HVWDJQDGD��1DV�GpFDGDV�GH������H�������TXDQGR�WRGRV�RV
VXSRVWRV�LPSHGLPHQWRV�HVWUXWXUDLV�DR�FUHVFLPHQWR�HVWDYDP�SUHVHQWHV�H�HUDP��FRP
IUHTXrQFLD�� PDLV� UHVWULWLYRV�� HOD� QD� UHDOLGDGH� DSUHVHQWRX� XP� GHVHPSHQKR� GH
FUHVFLPHQWR� VDWLVIDWyULR�� $OpP� GLVVR�� WRGDV� DV� GHVYDQWDJHQV� HVWUXWXUDLV� TXH
VXSRVWDPHQWH�UHIUHLDP�D�ÉIULFD�HVWLYHUDP�SUHVHQWHV�QD�PDLRULD�GRV�SDtVHV�ULFRV�GH
KRMH�³�XP�FOLPD�GHVIDYRUiYHO��iUWLFR�H�WURSLFDO���D�IDOWD�GH�DFHVVR�DR�PDU��UHFXUVRV
QDWXUDLV� DEXQGDQWHV�� GLYLV}HV� pWQLFDV�� LQVWLWXLo}HV� GHILFLHQWHV� H� XPD� FXOWXUD� UXLP�
(VVDV� FRQGLo}HV� HVWUXWXUDLV� Vy� SDUHFHP� DWXDU� FRPR� LPSHGLPHQWRV� DR
GHVHQYROYLPHQWR�GD�ÉIULFD�SRUTXH�RV�SDtVHV�GHVVH�FRQWLQHQWH�DLQGD�QmR�SRVVXHP�DV



WHFQRORJLDV��LQVWLWXLo}HV�H�KDELOLGDGHV�RUJDQL]DFLRQDLV�QHFHVViULDV�SDUD�OLGDU�FRP�DV
VXDV�FRQVHTXrQFLDV�DGYHUVDV��$�YHUGDGHLUD�FDXVD�GD�HVWDJQDomR�DIULFDQD�QDV�~OWLPDV
WUrV� GpFDGDV� VmR� DV� SROtWLFDV� GH� OLYUH� PHUFDGR� TXH� R� FRQWLQHQWH� IRL� REULJDGR� D
LPSOHPHQWDU� GXUDQWH� HVVH� SHUtRGR�� $R� FRQWUiULR� GD� KLVWyULD� H� GD� JHRJUDILD�� DV
SROtWLFDV� SRGHP� VHU� PRGLILFDGDV�� $� ÉIULFD� QmR� HVWi� GHVWLQDGD� DR
VXEGHVHQYROYLPHQWR�

2�PXQGR�VHJXQGR�6DUDK�3DOLQ����RX�WHUi�VLGR�7KH�5HVFXHUV"�>%HUQDUGR
H�%LDQFD"@>��@

'L]HP� TXH� 6DUDK� 3DOLQ�� D� FDQGLGDWD� UHSXEOLFDQD� j� YLFH�SUHVLGrQFLD� QDV� HOHLo}HV
DPHULFDQDV�GH�������DFKDYD�TXH�D�ÉIULFD�HUD�XP�SDtV�H�QmR�XP�FRQWLQHQWH��0XLWDV
SHVVRDV�VH�SHUJXQWDYDP�GH�RQGH�HOD� WHULD� WLUDGR�HVVD� LGHLD��PDV�HX�DFKR�TXH�VHL�D
UHVSRVWD��)RL�GR�GHVHQKR�DQLPDGR�GH������GD�'LVQH\�7KH�5HVFXHUV�
7KH�5HVFXHUV�JLUD�HP�WRUQR�GH�XP�JUXSR�GH�FDPXQGRQJRV�FKDPDGR�5HVFXH�$LG

6RFLHW\� TXH� SHUFRUUH� R� PXQGR�� DMXGDQGR� DQLPDLV� HP� GLILFXOGDGHV�� (P� XPD� GDV
FHQDV�� WHP� OXJDU� XP� FRQJUHVVR� LQWHUQDFLRQDO� GD� VRFLHGDGH�� FRP� GHOHJDGRV
FDPXQGRQJRV�GRV�PDLV�GLYHUVRV�SDtVHV�YHVWLQGR�RV�VHXV�WUDMHV�WUDGLFLRQDLV�H�FRP�R
VRWDTXH� DSURSULDGR� �TXDQGR� IDODYDP��� 2� FDPXQGRQJR� IUDQFrV� XVD� XPD� ERLQD�� D
DOHPm� WUDMD� XP�PHODQFyOLFR� YHVWLGR� D]XO� H� R� FDPXQGRQJR� WXUFR� WHP� XP� IH]� QD
FDEHoD�� +i� DLQGD� R� FDPXQGRQJR� FRP� FKDSpX� GH� SHOH� H� EDUED� UHSUHVHQWDQGR� D
/HW{QLD�H�XPD�´FDPXQGRQJDµ�UHSUHVHQWDQGR��EHP��D�ÉIULFD�
7DOYH]� D�'LVQH\� QmR� DFUHGLWDVVH� OLWHUDOPHQWH� TXH� D�ÉIULFD� IRVVH� XP�SDtV��PDV

DWULEXLU� XP� GHOHJDGR� SDUD� FDGD� SDtV� FRP� ���� PLOK}HV� GH� KDELWDQWHV� H� XP� ~QLFR
GHOHJDGR� SDUD� XP� FRQWLQHQWH� FRP� PDLV� GH� ���� PLOK}HV� GH� KDELWDQWHV� H� TXDVH
VHVVHQWD� SDtVHV� �R� Q~PHUR� H[DWR� GHSHQGH� GH� YRFr� UHFRQKHFHU� HQWLGDGHV� FRPR
6RPDOLOkQGLD� H� 6DDUD� 2FLGHQWDO� FRPR� SDtVHV�� QRV� GL]� DOJXPD� FRLVD� D� UHVSHLWR� GD
YLVmR� GD� 'LVQH\� VREUH� D� ÉIULFD�� $VVLP� FRPR� D� 'LVQH\�� PXLWDV� SHVVRDV� YHHP� D
ÉIULFD�FRPR�XPD�PDVVD�DPRUID�GH�SDtVHV�TXH�VRIUHP�FRP�R�PHVPR�FOLPD�TXHQWH�
GRHQoDV�WURSLFDLV��D�SREUH]D�RSUHVVLYD��JXHUUDV�FLYLV�H�D�FRUUXSomR�
(PERUD�GHYDPRV�WHU�R�FXLGDGR�GH�QmR�DPRQWRDU�WRGRV�RV�SDtVHV�DIULFDQRV�HP

XP� ~QLFR� JUXSR�� QmR� Ki� FRPR� QHJDU� TXH� D� PDLRULD� GHOHV� p� PXLWR� SREUH�
HVSHFLDOPHQWH� VH� UHVWULQJLUPRV� R� QRVVR� LQWHUHVVH� j� ÉIULFD� VXEVDDULDQD� �RX� ÉIULFD
´QHJUDµ���TXH�p�UHDOPHQWH�R�TXH�TXDVH�WRGR�PXQGR�TXHU�GL]HU�TXDQGR�VH�UHIHUH�j
ÉIULFD��'H�DFRUGR�FRP�R�%DQFR�0XQGLDO��D�UHQGD�PpGLD�DQXDO�SHU� FDSLWD�GD�ÉIULFD



VXEVDDULDQD� IRL� HVWLPDGD� HP� ���� GyODUHV� HP� ������ (VVH� YDORU� p� XP� SRXFR�PDLV
HOHYDGR� GR� TXH� RV� ���� GyODUHV� GR� 6XO� $VLiWLFR� �$IHJDQLVWmR�� %DQJODGHVK�� %XWmR�
ÌQGLD�� 0DOGLYDV�� 1HSDO�� 3DTXLVWmR� H� 6UL� /DQND��� SRUpP� PDLV� EDL[R� GR� TXH� R� GH
TXDOTXHU�RXWUD�UHJLmR�GR�PXQGR�
$OpP�GLVVR��PXLWDV�SHVVRDV� IDODP�GD� ´WUDJpGLD�GH� FUHVFLPHQWRµ�GD�ÉIULFD��$R

FRQWUiULR�GR�6XO�$VLiWLFR�� RQGH� DV� WD[DV� GH� FUHVFLPHQWR� VH� DFHOHUDUDP� D�SDUWLU� GD
GpFDGD� GH� ������ D�ÉIULFD� SDUHFH� HVWDU� VRIUHQGR�GH� XPD� ´LQFDSDFLGDGH� FU{QLFD� GH
FUHVFLPHQWR�HFRQ{PLFRµ�>��@�$�UHQGD�SHU� FDSLWD� DWXDO�GD�ÉIULFD�VXEVDDULDQD�p�PDLV
RX�PHQRV�D�PHVPD�TXH�HUD�HP�������$LQGD�PDLV�SUHRFXSDQWH�p�R�IDWR�TXH�HVVD�IDOWD
GH� FUHVFLPHQWR� QmR� SDUHFH� VHU� FDXVDGD� SULQFLSDOPHQWH� SRU� HVFROKDV� GH� SROtWLFDV
HTXLYRFDGDV��DILQDO�GH�FRQWDV��FRPR�PXLWRV�RXWURV�SDtVHV�HP�GHVHQYROYLPHQWR��RV
SDtVHV� GD� UHJLmR� LPSOHPHQWDUDP� UHIRUPDV� GH� OLYUH�PHUFDGR� D� SDUWLU� GD� GpFDGD� GH
������ H� VLP� SHODV� GHVYDQWDJHQV� WUDQVPLWLGDV� D� HOHV� SHOD� QDWXUH]D� H� SHOD� KLVWyULD�
VHQGR�SRUWDQWR�H[WUHPDPHQWH�GLItFLO��RX�DWp�PHVPR�LPSRVVtYHO��PRGLILFi�ODV�
$� OLVWD� GH� VXSRVWDV� GHVYDQWDJHQV� ´HVWUXWXUDLVµ� TXH� HVWmR� UHIUHDQGR� D�ÉIULFD� p

LPSUHVVLRQDQWH�
3ULPHLUR��WHPRV�WRGDV�DV�FRQGLo}HV�GHILQLGDV�SHOD�QDWXUH]D��R�FOLPD��D�VLWXDomR

JHRJUiILFD�H�RV�UHFXUVRV�QDWXUDLV��3RU�HVWDU�SHUWR�GHPDLV�GR�(TXDGRU��R�FRQWLQHQWH
WHP�XPD�TXDQWLGDGH�H[FHVVLYD�GH�GRHQoDV�WURSLFDLV��FRPR�D�PDOiULD��R�TXH�UHGX]�D
SURGXWLYLGDGH� GRV� WUDEDOKDGRUHV� H� DXPHQWD� RV� FXVWRV� GRV� FXLGDGRV� FRP� D� VD~GH�
3RU� QmR� WHU� DFHVVR� DR� PDU�� PXLWRV� GRV� SDtVHV� DIULFDQRV� WrP� GLILFXOGDGH� HP� VH
LQWHJUDU�QD�HFRQRPLD�PXQGLDO��(OHV�HVWmR�HP�XPD�´iUHD�GHVIDYRUiYHOµ�QR�VHQWLGR
TXH� HVWmR� FHUFDGRV�SRU�RXWURV�SDtVHV�SREUHV� TXH� WrP�PHUFDGRV�SHTXHQRV� �R�TXH
OLPLWD� DV� VXDV� RSRUWXQLGDGHV� GH� FRPpUFLR�� H�� IUHTXHQWHPHQWH�� FRQIOLWRV� YLROHQWRV
�TXH� QmR� UDUR� VH� HVSDOKDP� SDUD� RV� SDtVHV� YL]LQKRV��� 2V� SDtVHV� DIULFDQRV
VXSRVWDPHQWH�WDPEpP�VmR�´DPDOGLoRDGRVµ�SHORV�VHXV�DEXQGDQWHV�UHFXUVRV�QDWXUDLV�
'L]HP�TXH�D�DEXQGkQFLD�GH�UHFXUVRV�WRUQD�RV�DIULFDQRV�SUHJXLoRVRV�³�SRUTXH�HOHV
´SRGHP� VH� GHLWDU� GHEDL[R� GH� XP� FRTXHLUR� H� HVSHUDU� TXH� R� FRFR� FDLDµ�� FRPR�GL]
XPD�H[SUHVVmR�SRSXODU�GHVVD�LGHLD��VH�EHP�TXH�DTXHOHV�TXH�GL]HP�LVVR�REYLDPHQWH
QXQFD�IL]HUDP�HVVD�WHQWDWLYD��SRUTXH�FRUUHULDP�R�ULVFR�GH�WHU�D�FDEHoD�HVPDJDGD���$
ULTXH]D� RULXQGD� GH� UHFXUVRV� QmR� JDQKRV� HP� WURFD� GH� WUDEDOKR� WDPEpP
VXSRVWDPHQWH�HVWLPXOD�D�FRUUXSomR�H�RV�FRQIOLWRV�YLROHQWRV�HP�WRUQR�GDV�EHQHVVHV�
2� VXFHVVR� HFRQ{PLFR� GH� SDtVHV� SREUHV� HP� UHFXUVRV� GR� /HVWH� $VLiWLFR�� FRPR� R
-DSmR�H�D�&RUHLD��p�IUHTXHQWHPHQWH�FLWDGR�FRPR�XP�FDVR�GH�´PDOGLomR�GH�UHFXUVRV
UHYHUVDµ�
$OpP�GD�QDWXUH]D��D�KLVWyULD�GD�ÉIULFD� WDPEpP�HVWi�VXSRVWDPHQWH�UHIUHDQGR�R



FRQWLQHQWH�� $V� QDo}HV� DIULFDQDV� VmR� HWQLFDPHQWH� KHWHURJrQHDV� GHPDLV�� R� TXH� ID]
FRP� TXH� DV� SHVVRDV� GHVFRQILHP� XPDV� GDV� RXWUDV�� WRUQDQGR� DV� WUDQVDo}HV� GH
PHUFDGR� GLVSHQGLRVDV�� $UJXPHQWD�VH� TXH� D� GLYHUVLGDGH� pWQLFD� SRGH� HVWLPXODU
FRQIOLWRV� YLROHQWRV�� HVSHFLDOPHQWH� VH� KRXYHU� DOJXQV� JUXSRV� LJXDOPHQWH� IRUWHV� �HP
YH]�GH�PXLWRV�JUXSRV�SHTXHQRV��TXH�VmR�PDLV�GLItFHLV�GH�RUJDQL]DU���$FUHGLWD�VH�TXH
D� KLVWyULD� GR� FRORQLDOLVPR� WHQKD� SURGX]LGR� LQVWLWXLo}HV� GH� EDL[D� TXDOLGDGH� QD
PDLRULD�GRV�SDtVHV�DIULFDQRV��Mi�TXH�RV�FRORQL]DGRUHV�QmR�TXHULDP�VH�IL[DU�HP�SDtVHV
FRP�XP�H[FHVVR�GH�GRHQoDV� WURSLFDLV� �GH�PRGR�TXH�H[LVWH�XPD� LQWHUDomR�HQWUH�R
FOLPD� H� DV� LQVWLWXLo}HV�� H� SRUWDQWR� LQVWDODUDP� DSHQDV� DV� LQVWLWXLo}HV� PtQLPDV
QHFHVViULDV� SDUD� D� H[WUDomR� GH� UHFXUVRV�� HP� YH]� GDTXHODV� IXQGDPHQWDLV� SDUD� R
GHVHQYROYLPHQWR�GD�HFRQRPLD�ORFDO��$OJXPDV�SHVVRDV�DWp�PHVPR�HVSHFXODP�TXH�D
FXOWXUD�DIULFDQD�p�GHVIDYRUiYHO�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�³�RV�DIULFDQRV
QmR�VH�HVIRUoDP�QR�WUDEDOKR��QmR�ID]HP�SODQRV�SDUD�R�IXWXUR�H�QmR�VmR�FDSD]HV�GH
FRRSHUDU�XQV�FRP�RV�RXWURV�>��@
&RQVLGHUDQGR�VH�WXGR�LVVR��DV�SHUVSHFWLYDV�IXWXUDV�GD�ÉIULFD�SDUHFHP�VRPEULDV�

1R� FDVR� GH� DOJXPDV� GHVVDV� GHVYDQWDJHQV� HVWUXWXUDLV�� TXDOTXHU� VROXomR� SDUHFH
LQDOFDQoiYHO�H�LQDFHLWiYHO��6H�QmR�WHU�DFHVVR�DR�PDU��HVWDU�SHUWR�GHPDLV�GR�(TXDGRU
H�HVWDU�VLWXDGD�HP�XPD�UHJLmR�GHVIDYRUiYHO�VmR�FRLVDV�TXH�HVWmR�UHIUHDQGR�8JDQGD�
R� TXH� D� QDomR� GHYHULD� ID]HU"�'HVORFDU� ILVLFDPHQWH� XP�SDtV� QmR� p� XPD�RSomR�� GH
PRGR� TXH� D� ~QLFD� UHVSRVWD� H[HTXtYHO� p� R� FRORQLDOLVPR�� RX� VHMD�� 8JDQGD� GHYHULD
LQYDGLU��GLJDPRV��D�1RUXHJD��H�WUDQVIHULU�WRGRV�RV�QRUXHJXHVHV�SDUD�8JDQGD��6H�WHU
XP�H[FHVVR�GH�JUXSRV�pWQLFRV�p�QRFLYR�SDUD�R�GHVHQYROYLPHQWR��GHYHULD�D�7DQ]kQLD�
TXH� WHP� XPD� GDV�PDLRUHV� GLYHUVLGDGHV� pWQLFDV� GR�PXQGR�� IDYRUHFHU� D� SUiWLFD� GD
SXULILFDomR� pWQLFD"� 6H� WHU� XP� H[FHVVR� GH� UHFXUVRV� QDWXUDLV� WROKH� R� FUHVFLPHQWR�
GHYHULD�D�5HS~EOLFD�'HPRFUiWLFD�GR�&RQJR�WHQWDU�YHQGHU�DV�SDUWHV�GR�VHX�WHUULWyULR
FRP�GHSyVLWRV�PLQHUDLV�SDUD��GLJDPRV��7DLZDQ�SDUD�SRGHU�SDVVDU�DGLDQWH�D�PDOGLomR
SDUD�RXWUR�SDtV"�2�TXH�GHYHULD�0RoDPELTXH�ID]HU�VH�D�VXD�KLVWyULD�FRORQLDO�GHL[RX
R� SDtV� FRP� PiV� LQVWLWXLo}HV"� ,QYHQWDU� XPD� PiTXLQD� GR� WHPSR� H� FRUULJLU� HVVD
KLVWyULD"� 6H� &DPDU}HV� WHP� XPD� FXOWXUD� GHVIDYRUiYHO� DR� GHVHQYROYLPHQWR
HFRQ{PLFR��GHYHULD�D�QDomR�LQLFLDU�XP�SURJUDPD�GH�ODYDJHP�FHUHEUDO�HP�PDVVD�RX
FRORFDU�DV�SHVVRDV�HP�XP�FDPSR�GH�UHHGXFDomR��FRPR�R�.KPHU�9HUPHOKR�IH]�QR
&DPERMD"
7RGDV�HVVDV�FRQFOXV}HV�GH�SROtWLFDV�RX�VmR�ILVLFDPHQWH�LPSRVVtYHLV��GHVORFDU�XP

SDtV�� LQYHQWDU� XPD�PiTXLQD� GR� WHPSR�� RX� VmR� SROtWLFD� H�PRUDOPHQWH� LQDFHLWiYHLV
�LQYDVmR�GH�RXWUR�SDtV��SXULILFDomR�pWQLFD��FDPSRV�GH�UHHGXFDomR���3RU�FRQVHJXLQWH�
DTXHOHV� TXH� DFUHGLWDP� QR� SRGHU� GHVVDV� GHVYDQWDJHQV� HVWUXWXUDLV� PDV� FRQVLGHUDP



HVVDV�VROXo}HV�H[WUHPDV�LQDFHLWiYHLV�DUJXPHQWDP�TXH�RV�SDtVHV�DIULFDQRV�GHYHULDP
VHU�FRORFDGRV�HP�XPD�HVSpFLH�GH�´DX[tOLR�LQYDOLGH]µ�SHUPDQHQWH�SRU�LQWHUPpGLR�GD
DMXGD� H[WHUQD� H� GH� XP� DX[tOLR� DGLFLRQDO� FRP�R� FRPpUFLR� LQWHUQDFLRQDO� �S�� H[��� RV
SDtVHV�ULFRV�UHGX]LULDP�D�VXD�SURWHomR�DJUtFROD�VRPHQWH�SDUD�RV�SDtVHV�DIULFDQRV�³
H�RXWURV�SDtVHV�VHPHOKDQWHPHQWH�SREUHV�H�HVWUXWXUDOPHQWH�GHVIDYRUHFLGRV��
0DV�H[LVWH�RXWUD�PDQHLUD�GH� D�ÉIULFD� WHU�XP�GHVHQYROYLPHQWR� IXWXUR�TXH�QmR

VHMD�DFHLWDU�R�VHX�GHVWLQR�RX�VH�DSRLDU�QD�DMXGD�H[WHUQD"�2V�SDtVHV�DIULFDQRV�QmR�WrP
QHQKXPD�HVSHUDQoD�GH�VHU�UHDOPHQWH�LQGHSHQGHQWHV"

8PD�WUDJpGLD�GH�FUHVFLPHQWR�DIULFDQD"

8PD� SHUJXQWD� TXH� SUHFLVDPRV� ID]HU� DQWHV� GH� WHQWDU� H[SOLFDU� D� WUDJpGLD� GR
FUHVFLPHQWR�GD�ÉIULFD�H�H[DPLQDU�SRVVtYHLV�PDQHLUDV�GH�VXSHUi�OD�p�VH� WDO� WUDJpGLD
UHDOPHQWH� H[LVWH��(� D� UHVSRVWD� p� ´QmRµ��$� IDOWD� GH� FUHVFLPHQWR�QD� UHJLmR�QmR� WHP
VLGR�FU{QLFD�
'XUDQWH�RV�DQRV������H�������D�UHQGD�SHU�FDSLWD�QD�ÉIULFD�VXEVDDULDQD�FUHVFHX�D

XPD� WD[D� UHVSHLWiYHO�� (OD� JLURX� HP� WRUQR� GH� ����� H� QmR� VH� DSUR[LPRX� QHP� XP
SRXFR�GD�WD[D�GH�FUHVFLPHQWR�´PLODJURVDµ�GR�/HVWH�$VLiWLFR����D�����RX�PHVPR�GD
WD[D�GD�$PpULFD�/DWLQD� �SRU�YROWD�GH�����QHVVH�SHUtRGR��1R�HQWDQWR��QmR�p�XPD
WD[D�GH�FUHVFLPHQWR�D�VHU�GHVSUH]DGD��(OD�VH�FRPSDUD�IDYRUDYHOPHQWH�FRP�DV�WD[DV
GH� �� D� ����� DOFDQoDGDV� SHORV� SDtVHV� ULFRV� GH� KRMH� GXUDQWH� D� VXD� ´5HYROXomRµ
,QGXVWULDO��DSUR[LPDGDPHQWH�GH������D�������
2�IDWR�GH�D�ÉIULFD�WHU�FUHVFLGR�D�XPD�WD[D�UHVSHLWiYHO�DQWHV�GD�GpFDGD�GH�����

VXJHUH�TXH�RV�IDWRUHV�´HVWUXWXUDLVµ�QmR�SRGHP�VHU�D�SULQFLSDO�H[SOLFDomR�GD�IDOWD�GH
FUHVFLPHQWR�GD�UHJLmR��D�TXDO��QD�UHDOLGDGH��p�UHFHQWH���6H�IRVVHP��R�FUHVFLPHQWR�GD
ÉIULFD� QXQFD� GHYHULD� WHU� H[LVWLGR��1mR� VH� WUDWD� GH� RV� SDtVHV� DIULFDQRV� WHUHP� VLGR
UHSHQWLQDPHQWH�GHVORFDGRV�SDUD�RV�WUySLFRV�RX�DOJXPD�DWLYLGDGH�VtVPLFD�WHU�UHWLUDGR
GH� UHSHQWH� R� DFHVVR� DR� PDU� GH� DOJXQV� GHOHV�� 6H� RV� IDWRUHV� HVWUXWXUDLV� HUDP� WmR
FUXFLDLV��R�FUHVFLPHQWR�HFRQ{PLFR�DIULFDQR�GHYHULD�WHU�VH�DFHOHUDGR�FRP�R�WHPSR��Mi
TXH� SHOR� PHQRV� DOJXQV� GHVVHV� IDWRUHV� WHULDP� VLGR� DWHQXDGRV� RX� HOLPLQDGRV�� $V
LQVWLWXLo}HV�GH�Pi�TXDOLGDGH�GHL[DGDV�SHORV�FRORQL]DGRUHV��SRU�H[HPSOR��SRGHULDP
WHU�VLGR�DEDQGRQDGDV�RX�DSULPRUDGDV��$Wp�PHVPR�D�GLYHUVLGDGH�pWQLFD�SRGHULD�WHU
VLGR�UHGX]LGD�SRU�PHLR�GD�HGXFDomR�FRPSXOVyULD��GR�VHUYLoR�PLOLWDU�H�GRV�PHLRV�GH
FRPXQLFDomR� GH�PDVVD�� GR�PHVPR�PRGR� FRPR� D� )UDQoD� FRQVHJXLX� WUDQVIRUPDU
´FDPSRQHVHV� HP� IUDQFHVHVµ�� FRPR� GL]� R� WtWXOR� GH� XP� OLYUR� FOiVVLFR� GH� ����� GH



DXWRULD�GR�KLVWRULDGRU� DPHULFDQR�(XJHQ�:HEHU�>��@�1R�HQWDQWR��QmR� IRL� LVVR�TXH
DFRQWHFHX��R�FUHVFLPHQWR�DIULFDQR�VH�FRQWUDLX�GH�UHSHQWH�D�SDUWLU�GRV�DQRV������
3RUWDQWR��VH�RV�IDWRUHV�HVWUXWXUDLV�VHPSUH�HVWLYHUDP�SUHVHQWHV�H�VH�D� LQIOXrQFLD

GHOHV�WHULD��QR�PtQLPR��GLPLQXtGR�FRP�R�WHPSR��HVVHV�IDWRUHV�QmR�SRGHP�H[SOLFDU
SRU� TXH� D�ÉIULFD� HVWDYD� FUHVFHQGR� D� XPD� WD[D� VDWLVIDWyULD� QDV� GpFDGDV� GH� ����� H
�����H��GH�UHSHQWH��SDURX�GH�FUHVFHU��2�FRODSVR�UHSHQWLQR�GR�FUHVFLPHQWR�SUHFLVD
VHU� H[SOLFDGR� SRU� DOJXPD� FRLVD� TXH� DFRQWHFHX� HP� WRUQR� GH� ������ 2� SULQFLSDO
VXVSHLWR� p� D� PXGDQoD� UDGLFDO� QD� RULHQWDomR� GD� IRUPXODomR� GH� SROtWLFDV� TXH� WHYH
OXJDU�SRU�YROWD�GHVVD�pSRFD�
'HVGH�R�ILQDO�GRV�DQRV�������FRPHoDQGR�SHOR�6HQHJDO�HP��������RV�SDtVHV�GD

ÉIULFD� VXEVDDULDQD� IRUDP�REULJDGRV� D� DGRWDU� SROtWLFDV� GH� OLYUH�PHUFDGR� H� GH� OLYUH
FRPpUFLR�GHYLGR�jV�FRQGLo}HV�LPSRVWDV�SHORV�FKDPDGRV�3URJUDPDV�GH�$MXVWDPHQWR
(VWUXWXUDO��3$(V��GR�%DQFR�0XQGLDO�H�GR�)0,��H�SHORV�SDtVHV�ULFRV�TXH��HP�~OWLPD
DQiOLVH�� FRQWURODP� HVVDV� HQWLGDGHV��� $R� FRQWUiULR� GR� TXH� GL]� D� VDEHGRULD
FRQYHQFLRQDO��HVVDV�SROtWLFDV�QmR�VmR�YDQWDMRVDV�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�
3RU� H[SRU� GH� UHSHQWH� SURGXWRUHV� LPDWXURV� j� FRQFRUUrQFLD� LQWHUQDFLRQDO�� HVVDV
SROtWLFDV� UHVXOWDUDP� QR� FRODSVR� GRV� SHTXHQRV� VHWRUHV� LQGXVWULDLV� TXH� HVVHV� SDtVHV
KDYLDP� FRQVHJXLGR� IRUPDU� GXUDQWH� RV� DQRV� ����� H� ������ 3RUWDQWR�� WHQGR� VLGR
IRUoDGRV�D�UHWURFHGHU�H�VH�DSRLDU�QRYDPHQWH�QD�H[SRUWDomR�GH�FRPPRGLWLHV�SULPiULDV�
FRPR�R�FDFDX��R�FDIp�H�R�FREUH��RV�SDtVHV�DIULFDQRV�FRQWLQXDUDP�D� VRIUHU�FRP�DV
YLROHQWDV� IOXWXDo}HV� GH� SUHoRV� H� WHFQRORJLDV� GH� SURGXomR� HVWDJQDGDV� TXH
FDUDFWHUL]DP�D�PDLRULD�GHVVDV�FRPPRGLWLHV��$OpP�GLVVR��TXDQGR�RV�3$(V�H[LJLUDP�XP
UiSLGR� DXPHQWR� GDV� H[SRUWDo}HV�� RV� SDtVHV� DIULFDQRV�� FRP� UHFXUVRV� WHFQROyJLFRV
VRPHQWH� HP�XPD�JDPD� OLPLWDGD�GH� DWLYLGDGHV�� DFDEDUDP� WHQWDQGR� H[SRUWDU� FRLVDV
VHPHOKDQWHV� ³� IRVVHP� HOHV� SURGXWRV� WUDGLFLRQDLV� FRPR� R� FDIp� H� R� FDFDX� RX
SURGXWRV�QRYRV�FRPR�IORUHV�GH�FRUWH��2�UHVXOWDGR�IRL�FRP�IUHTXrQFLD�XP�FRODSVR
GH�SUHoRV�QHVVDV�FRPPRGLWLHV�GHYLGR�D�XP�JUDQGH�DXPHQWR�GD�RIHUWD��R�TXH�jV�YH]HV
VLJQLILFRX�TXH�HVVHV�SDtVHV�HVWDYDP�H[SRUWDQGR�XPD�TXDQWLGDGH�PDLRU�SRUpP�WHQGR
XPD� UHFHLWD�PHQRU��$� SUHVVmR� VREUH� RV� JRYHUQRV� SDUD� TXH� HTXLOLEUDVVHP�RV� VHXV
RUoDPHQWRV�UHVXOWRX�HP�FRUWHV�QDV�GHVSHVDV�FXMR�LPSDFWR�GHPRUD�D�DSDUHFHU��FRPR
QR� FDVR� GD� LQIUDHVWUXWXUD�� &RP� R� WHPSR�� FRQWXGR�� D� TXDOLGDGH� GHWHULRUDQWH� GD
LQIUDHVWUXWXUD� FRORFRX� RV� SURGXWRUHV� DIULFDQRV� HP� XPD� VLWXDomR� DLQGD� PDLV
GHVYDQWDMRVD�� ID]HQGR� FRP� TXH� DV� VXDV� ´GHVYDQWDJHQV� JHRJUiILFDVµ� DVVRPDVVHP
DLQGD�PDLV�
2�UHVXOWDGR�GRV�3$(V�³�H�GDV�VXDV�GLYHUVDV�´HQFDUQDo}HVµ�SRVWHULRUHV��HQWUH

HODV� RV� DWXDLV�'(53V� �'RFXPHQWRV�(VWUDWpJLFRV� GH�5HGXomR� GD� 3REUH]D��³� IRL



XPD� HFRQRPLD� HVWDJQDGD� TXH� GHL[RX� GH� FUHVFHU� �GR� SRQWR� GH� YLVWD� SHU� FDSLWD�
GXUDQWH� WUrV� GpFDGDV�� 'XUDQWH� RV� DQRV� ����� H� ������ D� UHQGD� SHU� FDSLWD� QD� ÉIULFD
VXEVDDULDQD�FDLX�D�XPD�WD[D�GH������DR�DQR��$�UHJLmR�ILQDOPHQWH�FRPHoRX�D�FUHVFHU
QD�GpFDGD�GH�������PDV�D� UHWUDomR�GDV�GXDV�GpFDGDV�SUHFHGHQWHV� VLJQLILFRX�TXH�D
WD[D�PpGLD� GH� FUHVFLPHQWR� GD� UHQGD� SHU� FDSLWD� QD�ÉIULFD� VXEVDDULDQD� HQWUH� ����� H
����� IRL� GH� ������ 3RUWDQWR�� GHSRLV� GH� SDVVDU� TXDVH� WULQWD� DQRV� XVDQGR� SROtWLFDV
´PHOKRUHVµ� �RX� VHMD�� GH� OLYUH� PHUFDGR��� D� VXD� UHQGD� SHU� FDSLWD� HQFRQWUD�VH
EDVLFDPHQWH�QR�PHVPR�QtYHO�TXH�HVWDYD�HP������
3RU� FRQVHJXLQWH�� RV� FKDPDGRV� IDWRUHV� HVWUXWXUDLV� VmR� QD� YHUGDGH� ERGHV

H[SLDWyULRV� DSUHVHQWDGRV� SHORV� HFRQRPLVWDV� TXH� GHIHQGHP� R� OLYUH� PHUFDGR�� $R
FRQVWDWDU�TXH�DV�VXDV�SROtWLFDV�SUHGLOHWDV�QmR�HVWDYDP�SURGX]LQGR�ERQV�UHVXOWDGRV�
HOHV� WLQKDP�TXH�HQFRQWUDU�RXWUDV� H[SOLFDo}HV�SDUD� D� HVWDJQDomR� �RX� UHWURFHVVR�� VH
QmR� FRQWDUPRV� RV� JUDQGHV� DXPHQWRV� GRV� ~OWLPRV� DQRV� FDXVDGRV� SHOR� ERRP� GDV
FRPPRGLWLHV�� R� TXDO� FKHJRX� DR� ILP��� (UD� LQFRQFHEtYHO� SDUD� HOHV� TXH� HVVDV� SROtWLFDV
´FRUUHWDVµ�SXGHVVHP�IUDFDVVDU��2�IDWR�GH�RV�IDWRUHV�HVWUXWXUDLV�Vy�VHU�FLWDGRV�FRPR�D
SULQFLSDO�H[SOLFDomR�SDUD�R�VRIUtYHO�GHVHPSHQKR�HFRQ{PLFR�GD�ÉIULFD�GHSRLV�TXH�R
FUHVFLPHQWR�VH�HYDSRURX�QR�LQtFLR�GD�GpFDGD�GH������QmR�p�QHQKXPD�FRLQFLGrQFLD�

$�ÉIULFD�SRGH�DOWHUDU�D�VXD�JHRJUDILD�H�D�VXD�KLVWyULD"

5HVVDOWDU�TXH� DV� YDULiYHLV� HVWUXWXUDLV� DQWHULRUPHQWH�PHQFLRQDGDV� IRUDP� LQYRFDGDV
QD� WHQWDWLYD� GH� HYLWDU� XP� FRQVWUDQJLPHQWR� SDUD� RV� HFRQRPLVWDV� TXH� GHIHQGHP� R
OLYUH� PHUFDGR� QmR� VLJQLILFD� TXH� HODV� VHMDP� LUUHOHYDQWHV�� 0XLWDV� GDV� WHRULDV
DSUHVHQWDGDV�D�UHVSHLWR�GH�FRPR�XPD�YDULiYHO�HVWUXWXUDO�HVSHFtILFD�DIHWD�R�UHVXOWDGR
HFRQ{PLFR� ID]HP� VHQWLGR��2� FOLPD� GHVIDYRUiYHO� SRGH� WROKHU� R� GHVHQYROYLPHQWR�
(VWDU�FHUFDGR�SRU�SDtVHV�SREUHV�LQIHVWDGRV�GH�FRQIOLWRV�OLPLWD�DV�RSRUWXQLGDGHV�GH
H[SRUWDomR� H� WRUQD� PDLV� SURYiYHO� R� H[WUDYDVDPHQWR� GH� FRQIOLWRV� DWUDYpV� GDV
IURQWHLUDV�� $� GLYHUVLGDGH� pWQLFD� RX� D� DEXQGkQFLD� GH� UHFXUVRV� SRGHP� JHUDU� XPD
GLQkPLFD�SROtWLFD�GHVIDYRUiYHO��1R�HQWDQWR��HVVDV�FRQVHTXrQFLDV�QmR�VmR�LQHYLWiYHLV�
3DUD�FRPHoDU��HVVHV�IDWRUHV�HVWUXWXUDLV�SRGHP�VH�GHVHQURODU�GH�PXLWDV�PDQHLUDV

GLIHUHQWHV��2V� UHFXUVRV�QDWXUDLV� DEXQGDQWHV��SRU� H[HPSOR��SRGHP�FULDU� UHVXOWDGRV
GHVDJUDGiYHLV�� PDV� WDPEpP� SRGHP� SURPRYHU� R� GHVHQYROYLPHQWR�� 3DUD� LQtFLR� GH
FRQYHUVD�� VH� HVVH� QmR� IRVVH� R� FDVR�� QmR� FRQVLGHUDUtDPRV� R�PDX� GHVHPSHQKR� GH
SDtVHV�ULFRV�HP�UHFXUVRV�FRPR�GHVIDYRUiYHO��2V�UHFXUVRV�QDWXUDLV�SRVVLELOLWDP�TXH
RV�SDtVHV�SREUHV�REWHQKDP�DV�PRHGDV� HVWUDQJHLUDV� FRP�DV�TXDLV�SRGHP�FRPSUDU



WHFQRORJLDV�DYDQoDGDV��'L]HU�TXH�HVVHV�UHFXUVRV�VmR�XPD�PDOGLomR�p�FRPR�GL]HU�TXH
WRGDV� DV� FULDQoDV� QDVFLGDV� HP�XPD� IDPtOLD� ULFD� VHUmR�XP� IUDFDVVR�QD� YLGD�SRUTXH
ILFDUmR�HVWUDJDGDV�SRU�FDXVD�GD�ULTXH]D�TXH�KHUGDUHP��$OJXPDV�ID]HP�H[DWDPHQWH
LVVR�SRU�HVVD�UD]mR��PDV�PXLWDV�RXWUDV�WLUDP�SURYHLWR�GD�VXD�KHUDQoD�H�DOFDQoDP�XP
VXFHVVR�DLQGD�PDLRU�GR�TXH�RV�VHXV�SDLV��2�IDWR�GH�XP�IDWRU�VHU�HVWUXWXUDO��RX�VHMD�
IRUQHFLGR� SHOD� QDWXUH]D� RX� SHOD� KLVWyULD�� QmR� VLJQLILFD� TXH� R� UHVXOWDGR� GD� VXD
LQIOXrQFLD�VHMD�SUHGHWHUPLQDGR�
1D� UHDOLGDGH�� R� IDWR� GH� WRGDV� HVVDV� GHVYDQWDJHQV� HVWUXWXUDLV� QmR� VHUHP

LQWUDQVSRQtYHLV�p�GHPRQVWUDGR�SHOR�IDWR�TXH�TXDVH�WRGRV�RV�SDtVHV�ULFRV�GH�KRMH�VH
GHVHQYROYHUDP�DSHVDU�GH�VRIUHU�GH�GHVYDQWDJHQV�VHPHOKDQWHV�>��@
9DPRV�H[DPLQDU�SULPHLUR�R�FDVR�GR�FOLPD��2�FOLPD�WURSLFDO�VXSRVWDPHQWH�WROKH

R� FUHVFLPHQWR� HFRQ{PLFR� SRU� FULDU� XP� {QXV� SDUD� D� VD~GH� GHYLGR� D� GRHQoDV
WURSLFDLV�� HVSHFLDOPHQWH� D� PDOiULD�� (VVH� p� XP� SUREOHPD� KRUUtYHO�� SRUpP
FRQWRUQiYHO��0XLWRV�GRV�SDtVHV� ULFRV�GH�KRMH�HUDP�DWLQJLGRV�SHOD�PDOiULD� H�RXWUDV
GRHQoDV� WURSLFDLV�� SHOR� PHQRV� GXUDQWH� R� YHUmR�� QmR� HVWRX� IDODQGR� DSHQDV� GH
&LQJDSXUD��TXH�HVWi�VLWXDGD�QR�PHLR�GRV�WUySLFRV��PDV�WDPEpP�GR�VXO�GD�,WiOLD��GR
VXO�GRV�(VWDGRV�8QLGRV��GD�&RUHLD�GR�6XO�H�GR�-DSmR��(VVDV�GRHQoDV�QmR�VmR�PDLV
PXLWR� LPSRUWDQWHV� SRUTXH� HVVHV� SDtVHV� WrP�PHOKRUHV� FRQGLo}HV� VDQLWiULDV� �R� TXH
UHGX]LX� HQRUPHPHQWH� D� VXD� LQFLGrQFLD�� H�PHOKRUHV� LQVWDODo}HV�PpGLFDV�� JUDoDV� DR
GHVHQYROYLPHQWR�HFRQ{PLFR��8PD�FUtWLFD�PDLV�VpULD�GR�DUJXPHQWR�GR�FOLPD�p�TXH
RV�FOLPDV�IUtJLGRV�H�iUWLFRV��TXH�DIHWDP�YiULRV�GRV�SDtVHV�ULFRV��FRPR�D�)LQOkQGLD��D
6XpFLD�� D� 1RUXHJD�� R� &DQDGi� H� SDUWH� GRV� (VWDGRV� 8QLGRV�� LPS}HP� IDUGRV
HFRQRPLFDPHQWH�WmR�RQHURVRV�TXDQWR�RV�FOLPDV�WURSLFDLV��DV�PiTXLQDV�HQJXLoDP��R
FXVWR�GR�FRPEXVWtYHO�GLVSDUD�H�R�WUDQVSRUWH�p�LQWHUURPSLGR�SHOD�QHYH�H�SHOR�JHOR�
1mR�H[LVWH�QHQKXPD�UD]mR�D�SULRUL�SDUD�DFUHGLWDUPRV�TXH�R�WHPSR�IULR�VHMD�PHOKRU
GR�TXH�R�TXHQWH�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��2�FOLPD�IULR�QmR�UHIUHLD�HVVHV
SDtVHV�SRUTXH�HOHV�WrP�R�GLQKHLUR�QHFHVViULR�SDUD�OLGDU�FRP�HOH��R�PHVPR�SRGH�VHU
GLWR� FRP� UHODomR� DR� FOLPD� WURSLFDO� GH� &LQJDSXUD��� 3RUWDQWR�� DWULEXLU� D� FXOSD� GR
VXEGHVHQYROYLPHQWR�GD�ÉIULFD�DR�FOLPD�p�FRQIXQGLU�D�FDXVD�GR�VXEGHVHQYROYLPHQWR
FRP�RV�VHXV�VLQWRPDV�³�R�FOLPD�GHVIDYRUiYHO�QmR�FDXVD�R�VXEGHVHQYROYLPHQWR��D
LQFDSDFLGDGH� GH� XP� SDtV� GH� VXSHUDU� R� VHX� FOLPD� GHVIDYRUiYHO� p� PHUDPHQWH� XP
VLQWRPD�GH�VXEGHVHQYROYLPHQWR�
1R�TXH�GL]� UHVSHLWR� j� VLWXDomR�JHRJUiILFD�� D� IDOWD�GH� DFHVVR�DR�PDU�GH�PXLWRV

SDtVHV�DIULFDQRV�WrP�VLGR�EDVWDQWH�HQIDWL]DGD��0DV�H�D�6XtoD�H�D�ÉXVWULD"�6mR�GXDV
GDV� HFRQRPLDV�PDLV� ULFDV� GR�PXQGR�� H� QmR� WrP� DFHVVR� DR�PDU��2� OHLWRU� SRGHUi
UHVSRQGHU� GL]HQGR� TXH� HVVHV� SDtVHV� SXGHUDP� VH� GHVHQYROYHU� SRUTXH� WLQKDP� XP



ERP� WUDQVSRUWH� IOXYLDO�� PDV� PXLWRV� SDtVHV� DIULFDQRV� VHP� DFHVVR� DR� PDU� HVWmR
SRWHQFLDOPHQWH�QD�PHVPD�SRVLomR��S��H[���%XUNLQD�)DVR��D�DQWLJD�5HS~EOLFD�GR�$OWR
9ROWD���0DOL�H�1tJHU��D�5HS~EOLFD�GR�1tJHU���=LPEiEXH��R�/LPSRSR��H�=kPELD��R
=DPEH]L��� 3RUWDQWR�� R� SUREOHPD� p� D� DXVrQFLD� GH� LQYHVWLPHQWRV� QR� VLVWHPD� GH
WUDQVSRUWH�IOXYLDO��H�QmR�D�VLWXDomR�JHRJUiILFD�HP�VL��$OpP�GLVVR��GHYLGR�DRV�PDUHV
FRQJHODGRV�QR�LQYHUQR��RV�SDtVHV�HVFDQGLQDYRV�ILFDYDP�HIHWLYDPHQWH�VHP�DFHVVR�DR
PDU� GXUDQWH� VHLV�PHVHV�� DWp� TXH� GHVHQYROYHUDP� R� QDYLR� TXHEUD�JHOR� QR� ILQDO� GR
VpFXOR�;,;��2�HIHLWR�GD�YL]LQKDQoD�GHVIDYRUiYHO�SRGH�GH�IDWR�H[LVWLU��PDV�HOH�QmR
SUHFLVD�VHU� OLPLWDQWH��EDVWD�FRQWHPSODUPRV�R�UiSLGR�FUHVFLPHQWR�UHFHQWH�GD�ÌQGLD�
TXH� HVWi� VLWXDGD� QD� UHJLmR� PDLV� SREUH� GR� PXQGR� �PDLV� SREUH� GR� TXH� D� ÉIULFD
VXEVDDULDQD��PHQFLRQDGD�DQWHULRUPHQWH���TXH�WDPEpP�WHP�D�VXD�SDUFHOD�GH�FRQIOLWRV
�D�ORQJD�KLVWyULD�GRV�FRQIOLWRV�PLOLWDUHV�HQWUH�D�ÌQGLD�H�R�3DTXLVWmR��DV�JXHUULOKDV�GRV
PDRLVWDV�QD[DOLWDV�QD�ÌQGLD�H�D�JXHUUD�FLYLO�WkPLO�FLQJDOHVD�QR�6UL�/DQND��
0XLWDV� SHVVRDV� IDODP� GD� PDOGLomR� GRV� UHFXUVRV�� PDV� R� GHVHQYROYLPHQWR� GH

SDtVHV�FRPR�RV�(VWDGRV�8QLGRV��R�&DQDGi�H�D�$XVWUiOLD��TXH�VmR�PXLWR�PDLV�EHP
SURYLGRV� GH� UHFXUVRV� QDWXUDLV� GR� TXH� WRGRV�RV� SDtVHV� DIULFDQRV�� FRP� DV� SRVVtYHLV
H[FHo}HV� GD� ÉIULFD� GR� 6XO� H� GD� 5'&� �5HS~EOLFD� 'HPRFUiWLFD� GR� &RQJR��
GHPRQVWUD� TXH� D� DEXQGkQFLD� GH� UHFXUVRV� SRGH� VHU� XPD� ErQomR�� 1D� UHDOLGDGH�� D
PDLRULD�GRV�SDtVHV�DIULFDQRV�QmR�p�WmR�EHP�SURYLGD�GH�UHFXUVRV�QDWXUDLV��PHQRV�GH
GR]H� SDtVHV� DIULFDQRV� GHVFREULUDP� DWp� DJRUD� TXDLVTXHU� GHSyVLWRV� PLQHUDLV
LPSRUWDQWHV�>��@�4XDVH�WRGRV�RV�SDtVHV�DIULFDQRV�SRGHP�VHU�GRWDGRV�FRP�UHFXUVRV
QDWXUDLV� HP� WHUPRV� UHODWLYRV�� PDV� LVVR� p� DSHQDV� SRUTXH� HOHV� WrP� PXLWR� SRXFRV
UHFXUVRV� IDEULFDGRV� SHOR� KRPHP�� FRPR� PiTXLQDV�� LQIUDHVWUXWXUD� H� PmR� GH� REUD
HVSHFLDOL]DGD��$OpP�GLVVR��QR�ILQDO�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��DV�UHJL}HV
TXH�PDLV�FUHVFHUDP�QR�PXQGR�HUDP�ULFDV�HP�UHFXUVRV�FRPR�D�$PpULFD�GR�1RUWH��D
$PpULFD�/DWLQD�H�D�(VFDQGLQiYLD��R�TXH�OHYD�D�FUHU�TXH�D�PDOGLomR�GRV�UHFXUVRV�QHP
VHPSUH�H[LVWLX�
$V�GLYLV}HV�pWQLFDV�SRGHP�WROKHU�R�FUHVFLPHQWR�GH�YiULDV�PDQHLUDV��PDV�D�VXD

LQIOXrQFLD� QmR� GHYH� VHU� H[DJHUDGD�� $� GLYHUVLGDGH� pWQLFD� WDPEpP� p� D� QRUPD� HP
RXWURV�OXJDUHV��0HVPR�VHP�FRQVLGHUDU�D�GLYHUVLGDGH�pWQLFD�HP�VRFLHGDGHV�EDVHDGDV
QD� LPLJUDomR�FRPR�RV�(VWDGRV�8QLGRV��R�&DQDGi�H�D�$XVWUiOLD��PXLWRV�GRV�SDtVHV
HXURSHXV�DWXDOPHQWH�ULFRV�VRIUHUDP�VHSDUDo}HV� OLQJXtVWLFDV��UHOLJLRVDV�H� LGHROyJLFDV
³� HVSHFLDOPHQWH� GH� ´JUDX� PpGLRµ� �DOJXQV� JUXSRV�� QmR� QXPHURVRV��� DV� TXDLV�
VHJXQGR�VH�DFUHGLWD��VmR�H[WUHPDPHQWH�FRQGXFHQWHV�D�YLROHQWRV�FRQIOLWRV��$�%pOJLFD
WHP� GRLV� JUXSRV� pWQLFRV� �H� XP� SRXFR� PDLV�� VH� LQFOXLUPRV� D� PLQ~VFXOD� PLQRULD
IDODQWH�GR�DOHPmR���$�6XtoD� WHP�TXDWUR� LGLRPDV�H�GXDV� UHOLJL}HV��H� Mi� IRL�SDOFR�GH



YiULDV� JXHUUDV� FLYLV� EDVHDGDV� QD� UHOLJLmR�� $� (VSDQKD� WHP� JUDYHV� SUREOHPDV� GH
PLQRULDV� FRP� RV� FDWDOmHV� H� RV� EDVFRV�� TXH� DWp�PHVPR� HQYROYHUDP� R� WHUURULVPR�
'HYLGR� DR� IDWR� GH� WHU� JRYHUQDGR� D� )LQOkQGLD� GXUDQWH� ���� DQRV� �GH� ����� D� �����
TXDQGR�HOD�IRL�FHGLGD�j�5~VVLD���D�6XpFLD�SRVVXL�XPD�VLJQLILFDWLYD�PLQRULD�ILQODQGHVD
�TXH�PRQWD�D�FHUFD�GH����GD�SRSXODomR��H�D�)LQOkQGLD�WHP�XPD�SRSXODomR�VXHFD�GH
XPD�HVFDOD�VHPHOKDQWH��(�DVVLP�SRU�GLDQWH�
$Wp� PHVPR� RV� SDtVHV� GR� /HVWH� $VLiWLFR� TXH� VXSRVWDPHQWH� VH� EHQHILFLDUDP

SDUWLFXODUPHQWH�GD� VXD�KRPRJHQHLGDGH� pWQLFD� WrP� VpULRV�SUREOHPDV� FRP�GLYLV}HV
LQWHUQDV��9RFr� WDOYH]�SHQVH�TXH�7DLZDQ�p� HWQLFDPHQWH�KRPRJrQHD� Mi�TXH�RV� VHXV
FLGDGmRV� VmR� WRGRV� ´FKLQHVHVµ�� PDV� D� SRSXODomR� FRQVLVWH� GH� GRLV� �RX� TXDWUR�� VH
IL]HUPRV� XPD� GLYLVmR� PDLV� UHILQDGD�� JUXSRV� OLQJXtVWLFRV� �RV� ´KDELWDQWHV� GR
FRQWLQHQWHµ�YHUVXV�RV�WDLZDQHVHV��TXH�VH�KRVWLOL]DP�PXWXDPHQWH��2�-DSmR�DSUHVHQWD
VpULRV� SUREOHPDV� GH� PLQRULDV� FRP� RV� FRUHDQRV�� RV� RNLQDZDQRV�� RV� DLQXV� H� RV
EXUDNXPLQV�� $� &RUHLD� GR� 6XO� WDOYH]� VHMD� XP� GRV� SDtVHV� PDLV� KRPRJrQHRV� GR
PXQGR� GR� SRQWR� GH� YLVWD� HWQROLQJXtVWLFR�� PDV� LVVR� QmR� LPSHGLX� RV� PHXV
FRPSDWULRWDV�GH�RGLDU�XQV�DRV�RXWURV��3RU�H[HPSOR��Ki�GXDV�UHJL}HV�QD�&RUHLD�GR
6XO� TXH� SDUWLFXODUPHQWH� VH� RGHLDP� �D� VXGHVWH� H� D� VXGRHVWH��� D� SRQWR� GH� DOJXPDV
SHVVRDV�GHVVDV�UHJL}HV�QmR�SHUPLWLUHP�TXH�RV�VHXV�ILOKRV�VH�FDVHP�FRP�DOJXpP�´GR
RXWUR� OXJDUµ�� &XULRVDPHQWH�� 5XDQGD� p� TXDVH� WmR� KRPRJrQHD� GR� SRQWR� GH� YLVWD
HWQROLQJXtVWLFR� TXDQGR� D� &RUHLD�� PDV� LVVR� QmR� LPSHGLX� TXH� RV� +XWXV�� TXH� HUDP
PDLRULD��SURPRYHVVHP�D�SXULILFDomR�pWQLFD�GD�PLQRULD�DQWHULRUPHQWH�GRPLQDQWH��RV
7XWVLV�³�H[HPSOR�TXH�SURYD�TXH�R�´FDUiWHU�pWQLFRµ�QmR�p�XPD�HVWUXWXUD�QDWXUDO��H
VLP�SROtWLFD��(P�RXWUDV�SDODYUDV��RV�SDtVHV�ULFRV�QmR�VRIUHP�FRP�D�KHWHURJHQHLGDGH
pWQLFD�SRUTXH�HOD�QmR�H[LVWH��PDV�VLP�SRUTXH�WLYHUDP�r[LWR�DR�FRQVWUXLU�D�QDomR��R
TXH��p� LPSRUWDQWH�REVHUYDU��HQYROYHX�FRP�IUHTXrQFLD�XP�SURFHVVR�GHVDJUDGiYHO�H
DWp�PHVPR�YLROHQWR��
$V�SHVVRDV�GL]HP�TXH� LQVWLWXLo}HV�GH�Pi�TXDOLGDGH�HVWmR�UHIUHDQGR�D�ÉIULFD��H

GH�IDWR�HVWmR���PDV�TXDQGR�RV�SDtVHV�ULFRV�HVWDYDP�HP�QtYHLV�GH�GHVHQYROYLPHQWR
PDWHULDO�VHPHOKDQWHV�DRV�HQFRQWUDGRV�KRMH�QD�ÉIULFD��R�HVWDGR�GDV�VXDV�LQVWLWXLo}HV
HUD�EHP�SLRU�>��@�$SHVDU�GLVVR��HOHV�FUHVFHUDP�FRQWLQXDPHQWH�H�DOFDQoDUDP�QtYHLV
HOHYDGRV�GH�GHVHQYROYLPHQWR��(OHV�FRQVWUXtUDP�DV� LQVWLWXLo}HV�GH�TXDOLGDGH�PXLWR
WHPSR�GHSRLV�GR�VHX�GHVHQYROYLPHQWR�HFRQ{PLFR��RX�SHOR�PHQRV�VLPXOWDQHDPHQWH
D� HOH�� ,VVR�PRVWUD� TXH� D� TXDOLGDGH� LQVWLWXFLRQDO� p� WDQWR� XP� UHVXOWDGR� TXDQWR� XP
IDWRU� FDXVDO� GR� GHVHQYROYLPHQWR� HFRQ{PLFR�� 7HQGR� LVVR� HP� YLVWD�� DV� PiV
LQVWLWXLo}HV�QmR�SRGHP�VHU�D�H[SOLFDomR�GD�IDOWD�GH�FUHVFLPHQWR�GD�ÉIULFD�
$V� SHVVRDV� PHQFLRQDP� D� ´Piµ� FXOWXUD� GD� ÉIULFD�� PDV� IRL� DUJXPHQWDGR� TXH



TXDVH�WRGRV�RV�SDtVHV�ULFRV�GH�KRMH�WLYHUDP�FXOWXUDV�FRPSDUDWLYDPHQWH�UXLQV��FRPR
GRFXPHQWHL� QR� FDStWXOR� ´/D]\� -DSDQHVH� DQG� WKLHYLQJ�*HUPDQVµ>��@� QR�PHX� OLYUR
DQWHULRU�%DG�6DPDULWDQV��$Wp�R�LQtFLR�GR�VpFXOR�;;��RV�DXVWUDOLDQRV�H�DPHULFDQRV�TXH
LDP� DR� -DSmR� GL]LDP� TXH� RV� MDSRQHVHV� HUDP� SUHJXLoRVRV�� $Wp�PHDGRV� GR� VpFXOR
;,;�� RV� LQJOHVHV� TXH� LDP� j� $OHPDQKD� DILUPDYDP� TXH� RV� DOHPmHV� HUDP� EXUURV
GHPDLV�� LQGLYLGXDOLVWDV� GHPDLV� H� HPRFLRQDLV� GHPDLV� SDUD� GHVHQYROYHU� D� VXD
HFRQRPLD� �D� $OHPDQKD� QmR� HVWDYD� XQLILFDGD� QD� pSRFD�� ³� R� H[DWR� RSRVWR� GD
LPDJHP�HVWHUHRWtSLFD�TXH�HOHV� WrP�KRMH�GRV�DOHPmHV�H�H[DWDPHQWH�R� WLSR�GH�FRLVD
TXH� DV�SHVVRDV�GL]HP�KRMH� D� UHVSHLWR�GRV� DIULFDQRV��$�FXOWXUD� MDSRQHVD� H� D� DOHPm
IRUDP� WUDQVIRUPDGDV� FRP� R� GHVHQYROYLPHQWR� HFRQ{PLFR�� j� PHGLGD� TXH� DV
H[LJrQFLDV� GH� XPD� VRFLHGDGH� LQGXVWULDO� DOWDPHQWH� RUJDQL]DGD� IL]HUDP� FRP� TXH� DV
SHVVRDV� VH� FRPSRUWDVVHP� GH� XPD� PDQHLUD� PDLV� GLVFLSOLQDGD�� FDOFXOLVWD� H
FRRSHUDWLYD��1HVVH� VHQWLGR�� D� FXOWXUD� p�PDLV�XP� UHVXOWDGR��GR�TXH�XPD�FDXVD��GR
GHVHQYROYLPHQWR�HFRQ{PLFR��e�HUUDGR�FRORFDU�D�FXOSD�GR�VXEGHVHQYROYLPHQWR�GD
ÉIULFD��RX�GH�TXDOTXHU�UHJLmR�RX�SDtV��QD�VXD�FXOWXUD�
9HPRV�SRUWDQWR��TXH�R�TXH�SDUHFHP�VHU� LPSHGLPHQWRV�HVWUXWXUDLV� LQDOWHUiYHLV

DR� GHVHQYROYLPHQWR� HFRQ{PLFR� GD� ÉIULFD� �DOLiV�� WDPEpP� GH� RXWURV� OXJDUHV�� VmR
JHUDOPHQWH� FRLVDV� TXH� SRGHP� VHU�� H� IRUDP�� VXSHUDGDV� FRP� WHFQRORJLDV� PDLV
DYDQoDGDV��KDELOLGDGHV�RUJDQL]DFLRQDLV� VXSHULRUHV�H�PHOKRUHV� LQVWLWXLo}HV�SROtWLFDV�
2� IDWR� GH� TXDVH� WRGRV� RV� SDtVHV� ULFRV� WHU� VRIULGR� �H� HP� FHUWD� PHGLGD� DLQGD
VRIUHUHP��GHVVDV�FRQGLo}HV�p�XPD�SURYD� LQGLUHWD�GHVVH�SRQWR��$OpP�GLVVR�� DSHVDU
GHVVHV�REVWiFXORV� �QmR� UDUR�GH�XPD� IRUPD�PDLV� ULJRURVD���RV�SDtVHV�DIULFDQRV�QmR
WLYHUDP� QHQKXP�SUREOHPD� SDUD� FUHVFHU� QDV� GpFDGDV� GH� ����� H� ������$� SULQFLSDO
UD]mR�SDUD�D�UHFHQWH�IDOWD�GH�FUHVFLPHQWR�GD�ÉIULFD�UHVLGH�QD�SROtWLFD�³�D�VDEHU��D
SROtWLFD� GH� OLYUH� FRPpUFLR�� GH� OLYUH� PHUFDGR� TXH� IRL� LPSRVWD� DR� FRQWLQHQWH� SHOR
3$(�� $� QDWXUH]D� H� D� KLVWyULD� QmR� FRQGHQDP� XP� SDtV� D� XP� IXWXUR� HVSHFtILFR�
4XDQGR�XPD�SROtWLFD�HVWi�FDXVDQGR�R�SUREOHPD��R�IXWXUR�SRGH�VHU�PRGLILFDGR�FRP
PDLV�IDFLOLGDGH�DLQGD��$�YHUGDGHLUD�WUDJpGLD�GD�ÉIULFD�p�R�IDWR�GH�WHUPRV�GHL[DGR�GH
HQ[HUJDU�LVVR��H�QmR�D�VXD�IDOWD�GH�FUHVFLPHQWR�VXSRVWDPHQWH�FU{QLFD�



�����2V�JRYHUQRV�VmR�FDSD]HV�GH�ID]HU�ERDV�HVFROKDV

��
2V�JRYHUQRV�VmR�FDSD]HV�GH�ID]HU�ERDV�HVFROKDV

2�TXH�HOHV�GL]HP

2V�JRYHUQRV�QmR�WrP�DV�LQIRUPDo}HV�H�R�NQRZ�KRZ�QHFHVViULRV�SDUD�WRPDU�GHFLV}HV
FRPHUFLDLV� LQWHOLJHQWHV�H�´HVFROKHU�RV�YHQFHGRUHVµ�SRU�PHLR�GD�SROtWLFD� LQGXVWULDO�
1D� YHUGDGH�� RV� WRPDGRUHV� GH� GHFLV}HV� GRV� JRYHUQRV� HVWmR� SURSHQVRV� D� HVFROKHU
DOJXQV� QRWiYHLV� SHUGHGRUHV�� FRQVLGHUDQGR�VH� TXH� HOHV� VmR� PDLV� PRWLYDGRV� SHOR
SRGHU�GR�TXH�SHOR�OXFUR�H�QmR�WrP�TXH�DUFDU�FRP�DV�FRQVHTXrQFLDV�ILQDQFHLUDV�GDV
GHFLV}HV�TXH�WRPDP��(VSHFLDOPHQWH�TXDQGR�R�JRYHUQR�WHQWD�FRQWUDULDU�D�OyJLFD�GR
PHUFDGR�H�SURPRYHU�LQG~VWULDV�TXH�HVWmR�DOpP�GRV�UHFXUVRV�H�GD�FDSDFLGDGH�GR�VHX
SDtV�� RV� UHVXOWDGRV� VmR� GHVDVWURVRV�� FRPR� p� FRPSURYDGR� SHORV� SURMHWRV� GH
´HOHIDQWHV�EUDQFRVµ��DEXQGDQWHV�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�

2�TXH�HOHV�QmR�GL]HP

2V�JRYHUQRV�VmR�FDSD]HV�GH�ID]HU�ERDV�HVFROKDV��jV�YH]HV�HVFROKDV�HVSHWDFXODUHV��6H
ROKDUPRV� HP� YROWD� FRP� D� PHQWH� DEHUWD�� YHUHPRV� PXLWRV� H[HPSORV� QR� PXQGR
LQWHLUR�GH�JRYHUQRV�TXH� IL]HUDP�HVFROKDV�EHP�VXFHGLGDV��2�DUJXPHQWR�GH�TXH� DV
GHFLV}HV�GR�JRYHUQR�TXH�DIHWDP�DV�HPSUHVDV�FRPHUFLDLV�FHUWDPHQWH�VHUmR�LQIHULRUHV
jV�GHFLV}HV�WRPDGDV�SHODV�SUySULDV�HPSUHVDV�p�LQMXVWLILFiYHO��7HU�LQIRUPDo}HV�PDLV
GHWDOKDGDV�QmR�JDUDQWH�PHOKRUHV�GHFLV}HV��QD�UHDOLGDGH��SRGH�VHU�PDLV�GLItFLO�WRPDU
D� GHFLVmR� FHUWD� TXDQGR� HVWDPRV� HQYROYLGRV� GHPDLV� FRP� D� VLWXDomR�� $OpP� GLVVR�
H[LVWHP� PDQHLUDV� SHODV� TXDLV� R� JRYHUQR� SRGH� REWHU� PHOKRUHV� LQIRUPDo}HV� H
PHOKRUDU�D�TXDOLGDGH�GDV�VXDV�GHFLV}HV��$OpP�GR�PDLV��GHFLV}HV�TXH�VmR�ERDV�SDUD
HPSUHVDV�LQGLYLGXDLV�SRGHP�QmR�VHU�ERDV�SDUD�D�HFRQRPLD�QDFLRQDO�FRPR�XP�WRGR�
3RU�FRQVHJXLQWH��R�IDWR�GH�R�JRYHUQR�HVFROKHU�YHQFHGRUHV�FRQWUDULDQGR�RV�VLQDLV�GR
PHUFDGR�SRGH�PHOKRUDU�R�GHVHPSHQKR�HFRQ{PLFR�QDFLRQDO��HVSHFLDOPHQWH�VH�LVVR
IRU�IHLWR�HP�HVWUHLWD��SRUpP�QmR�H[FHVVLYD��FRODERUDomR�FRP�R�VHWRU�SULYDGR�



$�SLRU�SURSRVWD�GH�QHJyFLR�GD�KLVWyULD�KXPDQD

'L]HP� TXH� (XJHQH� %ODFN�� R� SUHVLGHQWH� TXH� RFXSRX� R� FDUJR� SRU�PDLV� WHPSR� QD
KLVWyULD�GR�%DQFR�0XQGLDO��������������FULWLFRX�RV�SDtVHV�HP�GHVHQYROYLPHQWR�SHOR
IDWR� GH� VH� IL[DUHP� HP� WUrV� WRWHQV�³� D� URGRYLD�� D� XVLQD� VLGHU~UJLFD� LQWHJUDGD� H� R
PRQXPHQWR�GR�FKHIH�GH�HVWDGR�
2�FRPHQWiULR�GR�6U��%ODFN�D�UHVSHLWR�GR�PRQXPHQWR�WDOYH]�WHQKD�VLGR�LQMXVWR

�PXLWRV� OtGHUHV� SROtWLFRV� GRV� SDtVHV� HP� GHVHQYROYLPHQWR� QD� pSRFD� QmR� HUDP
SURSHQVRV� j� DXWRH[DOWDomR��� PDV� HOH� HVWDYD� FHUWR� DR� VH� SUHRFXSDU� FRP� D� HQWmR
GLIXQGLGD� WHQGrQFLD� GH� HPSUHHQGHU� SURMHWRV� JUDQGLRVRV�� FRPR� URGRYLDV� H� XVLQDV
VLGHU~UJLFDV��LQGHSHQGHQWHPHQWH�GD�VXD�YLDELOLGDGH�HFRQ{PLFD��1D�pSRFD��LQ~PHURV
SDtVHV� HP� GHVHQYROYLPHQWR� FRQVWUXtUDP� URGRYLDV� TXH� SHUPDQHFHUDP� YD]LDV� H
VLGHU~UJLFDV� TXH� Vy� VREUHYLYHUDP� j� FXVWD� GH� JLJDQWHVFRV� VXEVtGLRV� GR� JRYHUQR� H
SURWHomR� WDULIiULD�� ([SUHVV}HV� FRPR� ´HOHIDQWH� EUDQFRµ� RX� ´FDVWHOR� QR� GHVHUWRµ
IRUDP�LQYHQWDGDV�QHVVH�SHUtRGR�SDUD�GHVFUHYHU�HVVHV�SURMHWRV�
1R�HQWDQWR��GH�WRGRV�RV�FDVWHORV�QR�GHVHUWR�HP�SRWHQFLDO��R�SODQR�GD�&RUHLD�GR

6XO�GH�FRQVWUXLU�XPD�XVLQD� VLGHU~UJLFD� LQWHJUDGD�� FRQFHELGR�HP������� IRL�XP�GRV
PDLV�H[FrQWULFRV�
1D� pSRFD�� D� &RUHLD� HUD� XP� GRV� SDtVHV� PDLV� SREUHV� GR� PXQGR�� H� VREUHYLYLD

EDVHDGD�QD�H[SRUWDomR�GH�UHFXUVRV�QDWXUDLV��S��H[���SHL[H��PLQpULR�GH�WXQJVWrQLR��RX
GH� SURGXWRV� IDEULFDGRV� FRP� PmR� GH� REUD� LQWHQVLYD� �S�� H[��� SHUXFDV� IHLWDV� FRP
FDEHOR� KXPDQR�� URXSDV� EDUDWDV��� 'H� DFRUGR� FRP� D� WHRULD� DFHLWD� GR� FRPpUFLR
LQWHUQDFLRQDO��FRQKHFLGD�FRPR�´WHRULD�GD�YDQWDJHP�FRPSDUDWLYDµ��XP�SDtV�FRPR�D
&RUHLD��FRP�PXLWD�PmR�GH�REUD�H�PXLWR�SRXFR�FDSLWDO��QmR�GHYHULD�HVWDU�SURGX]LQGR
SURGXWRV�DOWDPHQWH�GHSHQGHQWHV�GH�FDSLWDO��FRPR�R�DoR�>��@
2� TXH� HUD� DLQGD� SLRU�� D� &RUHLD� QHP� PHVPR� SURGX]LD� DV� PDWpULDV�SULPDV

QHFHVViULDV�� $� 6XpFLD� GHVHQYROYHX� QDWXUDOPHQWH� XPD� LQG~VWULD� GR� IHUUR� H� GR� DoR
SRUTXH�HOD�WHP�XPD�JUDQGH�TXDQWLGDGH�GH�GHSyVLWRV�GH�PLQpULR�GH�IHUUR��$�&RUHLD
QmR�SURGX]LD�SUDWLFDPHQWH�QHQKXP�PLQpULR�GH� IHUUR�RX�FRTXH��RV�GRLV�SULQFLSDLV
FRPSRQHQWHV�GD� IDEULFDomR�GH�DoR�PRGHUQD��+RMH�HP�GLD�� HOHV�SRGHULDP� WHU� VLGR
LPSRUWDGRV� GD� &KLQD�� PDV� HVVD� HUD� D� pSRFD� GD� *XHUUD� )ULD� TXDQGR� QmR� KDYLD
FRPpUFLR�HQWUH�D�&KLQD�H�D�&RUHLD�GR�6XO��GH�PRGR�TXH�DV�PDWpULDV�SULPDV�WHULDP
TXH�VHU� LPSRUWDGDV�GH�SDtVHV�FRPR�D�$XVWUiOLD��R�&DQDGi�H�RV�(VWDGRV�8QLGRV�³
WRGRV� VLWXDGRV� D� RLWR� RX� GH]� PLO� TXLO{PHWURV� GH� GLVWkQFLD�³� R� TXH� DXPHQWDYD
VLJQLILFDWLYDPHQWH�R�FXVWR�GH�SURGXomR�
e� FRPSUHHQVtYHO� TXH� R� JRYHUQR� FRUHDQR� HVWLYHVVH� WHQGR� GLILFXOGDGH� HP



FRQYHQFHU� RV� SRVVtYHLV� GRDGRUHV� H� ILQDQFLDGRUHV� GDV� YDQWDJHQV� GR� VHX� SODQR�
HPERUD�SURSXVHVVH�VXEVLGLDU�D�XVLQD�VLGHU~UJLFD�GH�WRGDV�DV�PDQHLUDV�SRVVtYHLV�³
LQIUDHVWUXWXUD� JUDWXLWD� �SRUWRV�� URGRYLDV�� IHUURYLDV��� GHVFRQWRV� WULEXWiULRV�
GHSUHFLDomR� DFHOHUDGD� GRV� EHQV� GH� FDSLWDO� �SDUD� TXH� D� FDUJD� WULEXWiULD� IRVVH
PLQLPL]DGD�QRV�SULPHLURV�DQRV���WDULIDV�GH�VHUYLoRV�S~EOLFRV�UHGX]LGDV�H�PLOKDUHV�GH
RXWUDV�FRLVDV�
(PERUD� DV� QHJRFLDo}HV� FRP� RV� GRDGRUHV� HP� SRWHQFLDO� ³� FRPR� R� %DQFR

0XQGLDO� H� RV� JRYHUQRV� GRV� (VWDGRV� 8QLGRV�� GR� 5HLQR� 8QLGR�� GD� $OHPDQKD
2FLGHQWDO��GD�)UDQoD�H�GD�,WiOLD�³�HVWLYHVVHP�HP�DQGDPHQWR��R�JRYHUQR�FRUHDQR
IH]�FRLVDV�TXH�WRUQDUDP�R�SURMHWR�DLQGD�PHQRV�DWUDHQWH��4XDQGR�D�FRPSDQKLD�TXH
LULD�DGPLQLVWUDU�D�XVLQD�VLGHU~UJLFD�³�D�3RKDQJ�,URQ�DQG�6WHHO�&RPSDQ\��326&2�
³�IRL�FULDGD�HP�������HOD�HUD�XPD�HPSUHVD�HVWDWDO��62(���6WDWH�2ZQHG�(QWHUSULVH��
DSHVDU� GDV� GLIXQGLGDV� SUHRFXSDo}HV� FRP� UHODomR� j� LQFDSDFLGDGH� GDV� HPSUHVDV
HVWDWDLV�QRV�SDtVHV�HP�GHVHQYROYLPHQWR��(�SDUD�FRPSOHWDU��D�HPSUHVD�VHULD�GLULJLGD
SHOR� 6U�� 3DUN� 7DH�-RRQ�� H[�JHQHUDO� GR� H[pUFLWR� FRP� XPD� H[SHULrQFLD� PtQLPD� GH
DOJXQV� DQRV� FRPR� GLULJHQWH� GH� XPD� HPSUHVD� HVWDWDO� GH�PLQHUDomR� GH� WXQJVWrQLR�
$Wp�PHVPR�SDUD�XPD�GLWDGXUD�PLOLWDU��LVVR�HVWDYD�LQGR�ORQJH�GHPDLV��2�SDtV�HVWDYD
SUHVWHV�D� LQLFLDU�R�PDLRU�HPSUHHQGLPHQWR�HPSUHVDULDO�GD�VXD�KLVWyULD��H�R�KRPHP
TXH�ILFDULD�QR�FRPDQGR�QHP�PHVPR�HUD�XP�HPSUHViULR�SURILVVLRQDO�
'HVVH�PRGR��RV�GRDGRUHV�HP�SRWHQFLDO�HVWDYDP�SURYDYHOPHQWH�GLDQWH�GD�SLRU

SURSRVWD� FRPHUFLDO� GD� KLVWyULD� KXPDQD�³� XPD� HPSUHVD� HVWDWDO�� GLULJLGD� SRU� XP
PLOLWDU� LQGLFDGR� SROLWLFDPHQWH�� TXH� LULD� IDEULFDU� XP� SURGXWR� TXH� WRGDV� DV� WHRULDV
HFRQ{PLFDV� DFHLWDV� DILUPDYDP�QmR� VHU� DGHTXDGR� DR� SDtV��1DWXUDOPHQWH�� R�%DQFR
0XQGLDO�UHFRPHQGRX�DRV�RXWURV�SRVVtYHLV�GRDGRUHV�TXH�QmR�DSRLDVVHP�R�SURMHWR��H
FDGD�XP�GHOHV�VH�UHWLURX�RILFLDOPHQWH�GD�QHJRFLDomR�HP�DEULO�GH������
6HP� VH� GHL[DU� DEDWHU�� R� JRYHUQR� FRUHDQR� FRQVHJXLX� FRQYHQFHU� R� JRYHUQR

MDSRQrV� D� GLUHFLRQDU� JUDQGH� SDUWH� GRV� SDJDPHQWRV� GD� LQGHQL]DomR� TXH� HVWDYD
ID]HQGR� GHYLGR� DR� VHX� JRYHUQR� FRORQLDO� ������������ SDUD� R� SURMHWR� GD� XVLQD
VLGHU~UJLFD�H�IRUQHFHU�DV�PiTXLQDV�H�D�DVVLVWrQFLD�WpFQLFD�QHFHVViULD�SDUD�D�XVLQD�
$� HPSUHVD� FRPHoRX� D� SURGX]LU� HP� ����� H� FRQVROLGRX� D� VXD� SUHVHQoD� FRP

H[WUDRUGLQiULD� UDSLGH]�� -i� HP�PHDGRV� GD� GpFDGD� GH� ������ HOD� HUD� FRQVLGHUDGD� XP
GRV� IDEULFDQWHV�GH�DoR�GH�TXDOLGDGH� LQIHULRU�PDLV�HILFD]HV�HP�WHUPRV�GH�FXVWR�GR
PXQGR�� 1D� GpFDGD� GH� ������ HUD� XPD� GDV� SULQFLSDLV� VLGHU~UJLFDV� GR�PXQGR�� )RL
SULYDWL]DGD�HP�������QmR�SHOR� VHX�PDX�GHVHPSHQKR�H� VLP�SRU� UD]}HV�SROtWLFDV�� H
KRMH�p�R�TXDUWR�PDLRU�SURGXWRU�GH�DoR�GR�PXQGR��HP�TXDQWLGDGH�GH�SURGXomR��
3RUWDQWR��WHPRV�XP�JUDQGH�HQLJPD�QDV�PmRV��&RPR�XPD�GDV�SLRUHV�SURSRVWDV



FRPHUFLDLV�GD�KLVWyULD�SURGX]LX�XP�GRV�QHJyFLRV�PDLV�EHP�VXFHGLGRV�GD�KLVWyULD"
1D� UHDOLGDGH�� R� HQLJPD� p� DLQGD�PDLRU�� SRUTXH� D� 326&2�QmR� p� D� ~QLFD� HPSUHVD
FRUHDQD�TXH�IRL�FULDGD�SRU�PHLR�GD�LQLFLDWLYD�GR�JRYHUQR�
$R� ORQJR� GRV� DQRV� ����� H� ������ R� JRYHUQR� FRUHDQR� SUHVVLRQRX� PXLWDV

HPSUHVDV� GR� VHWRU� SULYDGR� D� IRUPDU� LQG~VWULDV� TXH� HODV� QmR� WHULDP� IRUPDGR
HVSRQWDQHDPHQWH�� ,VVR� IRL� IHLWR� IUHTXHQWHPHQWH� SRU� PHLR� GH� LQFHQWLYRV�� FRPR
VXEVtGLRV� RX� SURWHomR� WDULIiULD� GDV� LPSRUWDo}HV� �HPERUD� RV� LQFHQWLYRV� WDPEpP
IRVVHP� DPHDoDV� QR� VHQWLGR� TXH� VHULDP� QHJDGRV� SDUD� RV� TXH� WLYHVVHP� XP� PDX
GHVHPSHQKR��� 1R� HQWDQWR�� PHVPR� TXDQGR� WRGRV� HVVHV� LQFHQWLYRV� QmR� HUDP
VXILFLHQWHV�SDUD�FRQYHQFHU�RV�HPSUHViULRV�HQYROYLGRV��JUDQGHV�DPHDoDV�HUDP�IHLWDV�
FRPR�D�VXVSHQVmR�GH�HPSUpVWLPRV�GRV�EDQFRV��TXH�QD�pSRFD�HUDP�FRPSOHWDPHQWH
HVWDWDLV��RX�DWp�PHVPR�XP�´EDWH�SDWR�UHVHUYDGRµ�FRP�D�SROtFLD�VHFUHWD�
&XULRVDPHQWH�� PXLWRV� GRV� HPSUHHQGLPHQWRV� SURPRYLGRV� GHVVD� PDQHLUD� SHOR

JRYHUQR�VH�UHYHODUDP�JUDQGHV�H[HPSORV�GH�VXFHVVR��1D�GpFDGD�GH�������R�*UXSR
/*�� R� JLJDQWH� GD� HOHWU{QLFD�� IRL� SURLELGR� SHOR� JRYHUQR� GH� LQJUHVVDU� QD� LQG~VWULD
Wr[WLO�TXH�GHVHMDYD�H�REULJDGR�D�HQWUDU�QD�LQG~VWULD�GH�FDERV�HOpWULFRV��,URQLFDPHQWH�
D�HPSUHVD�GH�FDERV�WRUQRX�VH�D�EDVH�GR�VHX�QHJyFLR�HP�HOHWU{QLFD��SHOR�TXDO�D�/*
p�KRMH�IDPRVD��YRFr�VDEHULD�VH�WLYHVVH�GHVHMDGR�FRPSUDU�R�~OWLPR�PRGHOR�GR�FHOXODU
&KRFRODWH���1D�GpFDGD�GH�������R�JRYHUQR�FRUHDQR�H[HUFHX�XPD�HQRUPH�SUHVVmR
VREUH�R�6U��&KXQJ�-X�<XQJ��R�OHQGiULR�IXQGDGRU�GR�*UXSR�+\XQGDL��IDPRVR�SHOR
VHX� DSHWLWH� SRU� HPSUHHQGLPHQWRV� DUULVFDGRV�� SDUD� TXH� IXQGDVVH� XPD� HPSUHVD� GH
FRQVWUXomR� QDYDO�� 'L]HP� TXH� DWp� PHVPR� &KXQJ� KHVLWRX� LQLFLDOPHQWH� GLDQWH� GD
LGHLD�� PDV� FHGHX� TXDQGR� R� *HQHUDO� 3DUN� &KXQJ�-HH�� R� HQWmR� GLWDGRU� GR� SDtV� H
PHQWRU�GR�PLODJUH�HFRQ{PLFR�GD�&RUHLD��DPHDoRX�SHVVRDOPHQWH�OHYDU�j�IDOrQFLD�R
VHX� JUXSR� HPSUHVDULDO��+RMH�� D� HPSUHVD� GH� FRQVWUXomR� QDYDO�+\XQGDL� p� XPD� GDV
PDLRUHV�GR�PXQGR�QD�VXD�HVSHFLDOLGDGH�

(VFROKHQGR�SHUGHGRUHV"

6HJXQGR�D�WHRULD�HFRQ{PLFD�GRPLQDQWH�GR�OLYUH�PHUFDGR��FRLVDV�FRPR�R�VXFHVVR�GD
326&2��GD�/*�H�GD�+\XQGDL�TXH�DFDER�GH�GHVFUHYHU�VLPSOHVPHQWH�QmR�GHYHULDP
DFRQWHFHU��$�WHRULD�QRV�GL]�TXH�R�FDSLWDOLVPR�IXQFLRQD�PHOKRU�TXDQGR�DV�SHVVRDV
WrP� OLEHUGDGH� SDUD� FXLGDU� GRV� VHXV� QHJyFLRV� VHP� QHQKXPD� LQWHUIHUrQFLD� GR
JRYHUQR��e�DUJXPHQWDGR�TXH�DV�GHFLV}HV�GR�JRYHUQR�FHUWDPHQWH�VHUmR�LQIHULRUHV�jV
GHFLV}HV�WRPDGDV�SRU�DTXHOHV�TXH�HVWmR�GLUHWDPHQWH�HQYROYLGRV�FRP�R�DVVXQWR�HP



TXHVWmR��,VVR�DFRQWHFH�SRUTXH�R�JRYHUQR�QmR�HVWi�GH�SRVVH�GD�PHVPD�TXDQWLGDGH
GH� LQIRUPDo}HV� D� UHVSHLWR� GR� QHJyFLR� HP� TXHVWmR� TXDQWR� j� HPSUHVD� TXH� HVWi
GLUHWDPHQWH�OLJDGD�D�HOH��$VVLP��SRU�H[HPSOR��VH�XPD�HPSUHVD�SUHIHUH�LQJUHVVDU�QD
,QG~VWULD�$�H�QmR�QD�,QG~VWULD�%��GHYH�VHU�SRUTXH�HOD�VDEH�TXH�$�VHULD�PDLV�OXFUDWLYD
TXH� %�� WHQGR� HP� YLVWD� D� VXD� FDSDFLGDGH� H� DV� FRQGLo}HV� GR� PHUFDGR�� 6HULD� XPD
DWLWXGH�H[WUHPDPHQWH�DUURJDQWH�GD�SDUWH�GH�XPD�DXWRULGDGH�GR�JRYHUQR��SRU�PDLV
FRPSHWHQWH� TXH� HVVD� SHVVRD� SRVVD� VHU� VHJXQGR� XP� SDGUmR� DEVROXWR�� GL]HU� DRV
GLULJHQWHV� GD� HPSUHVD� TXH� HOHV� GHYHULDP� LQYHVWLU� QD� ,QG~VWULD� %�� Mi� TXH� HOD
VLPSOHVPHQWH�QmR�WHP�R�WLQR�FRPHUFLDO�H�D�H[SHULrQFLD�GHVVHV�GLULJHQWHV��(P�RXWUDV
SDODYUDV��DUJXPHQWD�D�WHRULD��R�JRYHUQR�QmR�p�FDSD]�GH�ID]HU�ERDV�HVFROKDV�
$� VLWXDomR� QD� UHDOLGDGH� p� DLQGD� PDLV� H[WUHPD�� DILUPDP� RV� HFRQRPLVWDV� TXH

GHIHQGHP�R�OLYUH�PHUFDGR��1mR�DSHQDV�RV�WRPDGRUHV�GH�GHFLV}HV�GR�JRYHUQR�VmR
LQFDSD]HV� GH� ID]HU� ERDV� HVFROKDV�� HOHV� HVWmR� SURSHQVRV� D� HVFROKHU� SHUGHGRUHV��2
PDLV� LPSRUWDQWH�p�TXH�RV� WRPDGRUHV�GH�GHFLV}HV�GR�JRYHUQR�³�RV�SROtWLFRV�H�RV
EXURFUDWDV� ³� VmR� LPSXOVLRQDGRV� SHOR� GHVHMR� GH� PD[LPL]DU� R� SRGHU�� H� QmR� RV
OXFURV�� 3RU� FRQVHJXLQWH�� HOHV� SURYDYHOPHQWH� DSURYDUmR� SURMHWRV� GR� WLSR� HOHIDQWH
EUDQFR�TXH�WrP�XPD�DOWD�YLVLELOLGDGH�H�XP�VLPEROLVPR�SROtWLFR��LQGHSHQGHQWHPHQWH
GD�VXD�YLDELOLGDGH�HFRQ{PLFD��$OpP�GLVVR��FRPR�DV�DXWRULGDGHV�GR�JRYHUQR� OLGDP
FRP�R�´GLQKHLUR�GH�RXWUDV�SHVVRDVµ��HODV�QmR�SUHFLVDP�UHDOPHQWH�VH�SUHRFXSDU�FRP
D�H[HTXLELOLGDGH�HFRQ{PLFD�GR�SURMHWR�TXH�HVWmR�SURPRYHQGR�SDUD�PDLV�GHWDOKHV
VREUH�´R�GLQKHLUR�GH�RXWUDV�SHVVRDVµ���(QWUH�DV�PHWDV�HUUDGDV��SUHVWtJLR�HP�YH]�GR
OXFUR�� H�RV� LQFHQWLYRV� HUUDGRV� �QmR� DUFDU�SHVVRDOPHQWH� FRP�DV� FRQVHTXrQFLDV�GDV
GHFLV}HV� WRPDGDV��� p� TXDVH� FHUWR� TXH� HVVDV� DXWRULGDGHV� HVFROKHULDP� SHUGHGRUHV�
FDVR�YLHVVHP�D�LQWHUIHULU�HP�DVVXQWRV�GH�QHJyFLRV��$�WHRULD�DILUPD�TXH�RV�QHJyFLRV
QmR�GHYHP�VHU�GD�FRPSHWrQFLD�GR�JRYHUQR�
2�H[HPSOR�PDLV�FRQKHFLGR�GH�XP�JRYHUQR�HVFROKHU�XP�SHUGHGRU�SRU�FDXVD�GH

PHWDV� H� LQFHQWLYRV� HUUDGRV� p� R� SURMHWR� GR� &RQFRUGH�� FRQMXQWDPHQWH� ILQDQFLDGR
SHORV�JRYHUQRV�EULWkQLFR�H�IUDQFrV�QD�GpFDGD�GH�������2�&RQFRUGH�FRQWLQXD�D�VHU
OLWHUDOPHQWH�XP�GRV�IHLWRV�PDLV�LPSUHVVLRQDQWHV�GH�HQJHQKDULD�GD�KLVWyULD�KXPDQD�
$LQGD�PH�OHPEUR�GH�WHU�YLVWR�XP�GRV�VORJDQV�GH�SURSDJDQGD�PDLV�PHPRUiYHLV�TXH�Mi
HQFRQWUHL�� HP� XP� RXWGRRU� GD�%ULWLVK�$LUZD\V� HP�1RYD�<RUN�� HOH� UHFRPHQGDYD� jV
SHVVRDV�TXH�´FKHJDVVHP�DQWHV�GH�YRFr�SDUWLUµ�YRDQGR�SHOR�&RUFRUGH��D�WUDYHVVLD�GR
$WOkQWLFR�GXUDYD�FHUFD�GH� WUrV�KRUDV��HQTXDQWR�D�GLIHUHQoD�GH�KRUiULR�HQWUH�1RYD
<RUN� H� /RQGUHV� p� GH� FLQFR� KRUDV��� 1R� HQWDQWR�� VH� OHYDUPRV� HP� FRQWD� WRGR� R
GLQKHLUR�JDVWR�QR�VHX�GHVHQYROYLPHQWR�H�RV�VXEVtGLRV�TXH�RV�GRLV�JRYHUQRV�WLYHUDP
TXH� FRQFHGHU� j� %ULWLVK� $LUZD\V� H� j� $LU� )UDQFH� DWp� PHVPR� SDUD� FRPSUDU� DV



DHURQDYHV��R�&RQFRUGH�IRL�XP�LQHTXtYRFR�IUDFDVVR�FRPHUFLDO�
8P�H[HPSOR�DLQGD�PDLV�GHSORUiYHO�GH�XP�JRYHUQR�HVFROKHU�XP�SHUGHGRU�SRU

HVWDU�VHSDUDGR�GD�OyJLFD�GR�PHUFDGR�p�R�FDVR�GD�LQG~VWULD�DHURQiXWLFD�GD�,QGRQpVLD�
$�LQG~VWULD�WHYH�LQtFLR�QD�GpFDGD�GH�������TXDQGR�R�SDtV�HUD�XP�GRV�PDLV�SREUHV�GR
PXQGR��(VVD�GHFLVmR�Vy�IRL� WRPDGD�SRUTXH�R�'U��%DFKDUXGGLQ�+DELELH��YLFH�OtGHU
GR� 3UHVLGHQWH�0RKDPPHG� 6XKDUWR� GXUDQWH� YLQWH� DQRV� �H� SUHVLGHQWH� GR� SDtV� SRU
DSHQDV�XP�DQR��GHSRLV�GD�TXHGD�GHVWH�~OWLPR���SRU�DFDVR�HUD�HQJHQKHLUR�HVSDFLDO�H
KDYLD�IHLWR�R�VHX�WUHLQDPHQWR�H�WUDEDOKDGR�QD�$OHPDQKD�
0DV� VH� WRGDV� DV� WHRULDV� HFRQ{PLFDV� DFHLWDV� H� DV� HYLGrQFLDV� GH� RXWURV� SDtVHV

OHYDP� D� FUHU� TXH� RV� JRYHUQRV� HVWmR� SURSHQVRV� D� HVFROKHU� SHUGHGRUHV� H� QmR
YHQFHGRUHV��FRPR�R�JRYHUQR�FRUHDQR�FRQVHJXLX�ID]HU�WDQWDV�HVFROKDV�DFHUWDGDV"
8PD�H[SOLFDomR�SRVVtYHO�p�TXH�D�&RUHLD�p�XPD�H[FHomR��4XDOTXHU�TXH�IRVVH�R

PRWLYR�� DV� DXWRULGDGHV� GR� JRYHUQR� FRUHDQR� HUDP� WmR� H[FHSFLRQDOPHQWH� FDSD]HV�
GLULD� R� DUJXPHQWR�� TXH� FRQVHJXLDP� HVFROKHU� YHQFHGRUHV� GH� XPD� PDQHLUD� TXH
QLQJXpP� PDLV� FRQVHJXLD�� 1R� HQWDQWR�� LVVR� REULJDWRULDPHQWH� LPSOLFDULD� TXH� RV
FRUHDQRV�VmR�R�SRYR�PDLV�LQWHOLJHQWH�GD�KLVWyULD��1D�FRQGLomR�GH�XP�ERP�FRUHDQR�
HX�QmR�PH�LPSRUWDULD�FRP�XPD�H[SOLFDomR�TXH�QRV�UHWUDWH�HP�XPD�OX]�WmR�JORULRVD�
PDV�GXYLGR�TXH�RV�QmR�FRUHDQRV�VH�GHL[DULDP�FRQYHQFHU�SRU�HVVH�DUJXPHQWR��H�HOHV
HVWmR�FHUWRV�³�
1D� UHDOLGDGH�� FRPR� DQDOLVR� PDLV� GHWDOKDGDPHQWH� HP� RXWUD� SDUWH� GR� OLYUR

�SDUWLFXODUPHQWH�QDV�� D�&RUHLD�QmR�p�R�~QLFR�SDtV�QR�TXDO�R�JRYHUQR� IH]�HVFROKDV
DFHUWDGDV�>��@�2XWUDV�HFRQRPLDV�PLODJURVDV�GR�/HVWH�$VLiWLFR�IL]HUDP�R�PHVPR��$
HVWUDWpJLD� FRUHDQD� GH� HVFROKHU� YHQFHGRUHV�� HPERUD� HQYROYHQGR� PpWRGRV� PDLV
DJUHVVLYRV�� IRL�FRSLDGD�GDTXHOD�SUDWLFDGD�SHOR�JRYHUQR� MDSRQrV��(�RV�JRYHUQRV�GH
7DLZDQ� H� GH� &LQJDSXUD� QmR� WLYHUDP� XP� GHVHPSHQKR� SLRU� GR� TXH� R� VHX
FRUUHVSRQGHQWH�FRUHDQR��HPERUD�DV�IHUUDPHQWDV�SROtWLFDV�XWLOL]DGDV�WHQKDP�VLGR�XP
WDQWR�GLIHUHQWHV�
2�PDLV�LPSRUWDQWH�p�TXH�QmR�IRUDP�DSHQDV�RV�JRYHUQRV�GR�/HVWH�$VLiWLFR�TXH

IL]HUDP� ERDV� HVFROKDV�� 1D� VHJXQGD� PHWDGH� GR� VpFXOR� ;;�� R� JRYHUQR� GH� SDtVHV
FRPR� D� )UDQoD�� D� )LQOkQGLD�� D� 1RUXHJD� H� D� ÉXVWULD� PROGDUDP� H� FRQGX]LUDP� R
GHVHQYROYLPHQWR�LQGXVWULDO�FRP�JUDQGH�VXFHVVR�SRU�PHLR�GD�SURWHomR��GH�VXEVtGLRV
H� GH� LQYHVWLPHQWRV� GH� HPSUHVDV� HVWDWDLV�� (PERUD� R� JRYHUQR� DPHULFDQR� ILQMD� TXH
QmR�p�YHUGDGH��HOH�HVFROKHX�TXDVH�WRGRV�RV�YHQFHGRUHV�LQGXVWULDLV�GR�SDtV�D�SDUWLU�GD
6HJXQGD� *XHUUD� 0XQGLDO� SRU� PHLR� GH� XP� HQRUPH� DSRLR� j� SHVTXLVD� H
GHVHQYROYLPHQWR� �3	'��� $V� LQG~VWULDV� GH� FRPSXWDGRU�� GH� VHPLFRQGXWRUHV�� GH
DHURQDYHV�� GD� LQWHUQHW� H� GH� ELRWHFQRORJLD� IRUDP� GHVHQYROYLGDV� JUDoDV� j� 3	'



VXEVLGLDGD� SHOR� JRYHUQR� DPHULFDQR�� $Wp� PHVPR� QR� VpFXOR� ;,;� H� QR� LQtFLR� GR
VpFXOR� ;;�� TXDQGR� DV� SROtWLFDV� LQGXVWULDLV� GR� JRYHUQR� HUDP� PXLWR� PHQRV
RUJDQL]DGDV�H�HILFD]HV�GR�TXH�QR�ILQDO�GR�VpFXOR�;;��SUDWLFDPHQWH�WRGRV�RV�SDtVHV
ULFRV�XVDYDP� WDULIDV�� VXEVtGLRV�� OLFHQFLDPHQWRV�� UHJXODPHQWDo}HV� H�RXWURV� WLSRV�GH
SROtWLFDV�SDUD�SURPRYHU�LQG~VWULDV�HVSHFtILFDV�HP�GHWULPHQWR�GH�RXWUDV��FRP�JUDXV
FRQVLGHUiYHLV�GH�VXFHVVR�
6H�RV� JRYHUQRV� VmR� FDSD]HV�GH� ID]HU�ERDV� HVFROKDV� FRP� WDQWD� UHJXODULGDGH�� jV

YH]HV� FRP� UHVXOWDGRV� HVSHWDFXODUHV�� YRFr� WDOYH]� WHQKD� YRQWDGH� GH� VDEHU� VH� H[LVWH
DOJXPD�FRLVD�HUUDGD�FRP�UHODomR�j�WHRULD�HFRQ{PLFD�GRPLQDQWH�TXH�DILUPD�TXH�LVVR
QmR�SRGH�VHU�IHLWR��'H�IDWR��HX�JRVWDULD�GH�GL]HU�TXH�HVVD�WHRULD�FRQWpP�XP�JUDQGH
Q~PHUR�GH�FRLVDV�HUUDGDV�
(P� SULPHLUR� OXJDU�� D� WHRULD� SUHVVXS}H� LPSOLFLWDPHQWH� TXH� DTXHOHV� TXH� HVWmR

PDLV�SUy[LPRV�GD�VLWXDomR�HVWDUmR�GH�SRVVH�GDV�PHOKRUHV�LQIRUPDo}HV�H��SRUWDQWR�
WRPDUmR�DV�PHOKRUHV�GHFLV}HV��,VVR�SRGHUi�SDUHFHU�SODXVtYHO�PDV��VH�D�SUR[LPLGDGH
FRP� UHODomR� jV� VLWXDo}HV� JDUDQWLVVH� PHOKRUHV� GHFLV}HV�� QHQKXPD� HPSUHVD� MDPDLV
WRPDULD�XPD�GHFLVmR�HUUDGD��V�YH]HV��HVWDU�SHUWR�GHPDLV�GD�VLWXDomR�SRGH� WRUQDU
PDLV�GLItFLO��HP�YH]�GH�PDLV�IiFLO��H[DPLQi�OD�REMHWLYDPHQWH��e�SRU�HVVH�PRWLYR�TXH
H[LVWHP� LQ~PHUDV�GHFLV}HV�GH�QHJyFLRV�TXH�RV� WRPDGRUHV�GH�GHFLV}HV�FRQVLGHUDP
XPD�REUD�JHQLDO�H�TXH�RXWUDV�SHVVRDV�HQFDUDP�FRP�FHWLFLVPR��RX�DWp�PHVPR�FRP
SXUR� H� VLPSOHV� GHVSUH]R��(P������� SRU� H[HPSOR�� D�$2/�� D� HPSUHVD� GD� LQWHUQHW�
FRPSURX�R�JUXSR�7LPH�:DUQHU��$SHVDU�GR�SURIXQGR�FHWLFLVPR�GH�PXLWDV�SHVVRDV
GH� IRUD�� 6WHYH� &DVH�� R� HQWmR� FKDLUPDQ� GD� $2/�� FKDPRX� D� LQFRUSRUDomR� GH� XPD
´IXVmR� KLVWyULFDµ� TXH� LULD� WUDQVIRUPDU� ´R� FHQiULR� GD� PtGLD� H� GD� LQWHUQHWµ�
6XEVHTXHQWHPHQWH�� D� IXVmR� VH� UHYHORX� XP� IUDFDVVR� UHWXPEDQWH�� TXH� OHYRX� -HUU\
/HYLQ�� R� SULQFLSDO� GLULJHQWH� GD� 7LPH� :DUQHU� QD� RFDVLmR� GD� IXVmR� D� DGPLWLU� HP
MDQHLUR�GH������TXH�HOD�WLQKD�VLGR�´R�SLRU�QHJyFLR�GR�VpFXORµ�
e� FODUR� TXH�� DR� GL]HU� TXH� QmR� SRGHPRV� QHFHVVDULDPHQWH� SUHVVXSRU� TXH� D

GHFLVmR�GH�XP�JRYHUQR�UHODFLRQDGD�FRP�XPD�HPSUHVD�VHUi�SLRU�GR�TXH�XPD�GHFLVmR
WRPDGD� SHOD� SUySULD� HPSUHVD�� QmR� HVWRX� QHJDQGR� D� LPSRUWkQFLD� GH� WHU� ERDV
LQIRUPDo}HV��1R�HQWDQWR��QD�PHGLGD�HP�TXH�HVVDV�LQIRUPDo}HV�VmR�QHFHVViULDV�SDUD
D� VXD� SROtWLFD� LQGXVWULDO�� R� JRYHUQR� SRGH� WRPDU� PHGLGDV� SDUD� JDUDQWLU� TXH� WHUi
DFHVVR�D�HVVDV�LQIRUPDo}HV��(�GH�IDWR��RV�JRYHUQRV�TXH�WrP�IHLWR�DV�HVFROKDV�PDLV
DFHUWDGDV� WHQGHP�D� WHU� FDQDLV�PDLV� HILFD]HV�GH� WURFD�GH� LQIRUPDo}HV� FRP�R� VHWRU
HPSUHVDULDO�
8PD�PDQHLUD�yEYLD�SDUD�XP�JRYHUQR�JDUDQWLU�R�DFHVVR�D�LQIRUPDo}HV�YDQWDMRVDV

p� FULDU� XPD� HPSUHVD� HVWDWDO� H� DGPLQLVWUi�OD� HOH� PHVPR�� 3DtVHV� FRPR� &LQJDSXUD�



)UDQoD��ÉXVWULD��1RUXHJD�H�)LQOkQGLD�UHFRUUHUDP�LQWHQVDPHQWH�D�HVVD�VROXomR��(P
VHJXQGR� OXJDU�� R� JRYHUQR� SRGH� H[LJLU� OHJDOPHQWH� TXH� HPSUHVDV� H� LQG~VWULDV� TXH
UHFHEHP� DSRLR� JRYHUQDPHQWDO� LQIRUPHP� UHJXODUPHQWH� DOJXQV� DVSHFWRV� HVVHQFLDLV
GRV� VHXV� QHJyFLRV��2� JRYHUQR� FRUHDQR� IH]� LVVR�PHWLFXORVDPHQWH� QRV� DQRV� �����
TXDQGR�HVWDYD� IRUQHFHQGR�XP�IRUWH�DSRLR� ILQDQFHLUR�SDUD�YiULDV�QRYDV� LQG~VWULDV�
FRPR�DV�GH�FRQVWUXomR�QDYDO��GH�HOHWU{QLFD�H�DV�VLGHU~UJLFDV��2XWUR�PpWRGR�HQYROYH
UHFRUUHU�D�UHGHV�LQIRUPDLV�HQWUH�DXWRULGDGHV�GR�JRYHUQR�H�DV�HOLWHV�HPSUHVDULDLV�SDUD
TXH� DV� DXWRULGDGHV� SRVVDP� DGTXLULU� XP� ERP� FRQKHFLPHQWR� GDV� VLWXDo}HV
HPSUHVDULDLV��HPERUD�FRQWDU�H[FOXVLYDPHQWH�FRP�HVVH�FDQDO�SRVVD�FRQGX]LU�D�XPD
´PHQWDOLGDGH�GH�FOXEHµ�H[FHVVLYD�RX�j�FRUUXSomR�SXUD�H�VLPSOHV��$�UHGH�GH�SROtWLFD
IUDQFHVD�� FRQVWUXtGD� HP� WRUQR� GRV� JUDGXDGRV� GD� (1$� �eFROH� 1DWLRQDOH
G·$GPLQLVWUDWLRQ��� p� R� H[HPSOR� PDLV� IDPRVR� GLVVR�� TXH� PRVWUD� WDQWR� RV� VHXV
DVSHFWRV� SRVLWLYRV� TXDQWR� QHJDWLYRV�� (P� XP� SRQWR� LQWHUPHGLiULR� HQWUH� RV� GRLV
H[WUHPRV� GD� H[LJrQFLD� OHJDO� H� DV� UHGHV� SHVVRDLV�� RV� MDSRQHVHV� GHVHQYROYHUDP� RV
´FRQVHOKRV� GHOLEHUDWLYRVµ�� QRV� TXDLV� DV� DXWRULGDGHV� GR� JRYHUQR� H� RV� OtGHUHV
HPSUHVDULDLV� WURFDP� UHJXODUPHQWH� LQIRUPDo}HV� SRU� PHLR� GH� FDQDLV� IRUPDLV�� QD
SUHVHQoD� GH� REVHUYDGRUHV� SHUWHQFHQWHV� D� HQWLGDGHV� H[WHUQDV� FRPR� DV� GR�PXQGR
DFDGrPLFR�RX�GD�PtGLD�
$OpP� GLVVR�� D� WHRULD� HFRQ{PLFD� GRPLQDQWH� GHL[D� GH� UHFRQKHFHU� TXH� SRGHULD

KDYHU� XP� FRQIOLWR� HQWUH� LQWHUHVVHV� FRPHUFLDLV� H� LQWHUHVVHV� QDFLRQDLV�� (PERUD� RV
HPSUHViULRV� SRVVDP� GH� XP� PRGR� JHUDO� �SRUpP� QmR� QHFHVVDULDPHQWH�� FRPR
DUJXPHQWHL�DQWHULRUPHQWH��FRQKHFHU�RV�VHXV�DVVXQWRV�PHOKRU�GR�TXH�DV�DXWRULGDGHV
GR� JRYHUQR� H�� SRUWDQWR�� VHU� FDSD]HV� GH� WRPDU� GHFLV}HV� TXH� DWHQGDP�PHOKRU� DRV
LQWHUHVVHV�GDV�VXDV�HPSUHVDV��QmR�H[LVWH�QHQKXPD�JDUDQWLD�GH�TXH�DV�VXDV�GHFLV}HV
VHUmR� ERDV� SDUD� D� HFRQRPLD� QDFLRQDO�� $VVLP�� SRU� H[HPSOR�� TXDQGR� TXLVHUDP
LQJUHVVDU�QD�LQG~VWULD�Wr[WLO�QD�GpFDGD�GH�������RV�GLULJHQWHV�GD�/*�HVWDYDP�ID]HQGR
D�FRLVD�FHUWD�SDUD�D�VXD�HPSUHVD��PDV�DR�REULJi�ORV�D�HQWUDU�QD� LQG~VWULD�GH�FDERV
HOpWULFRV�� R� TXH� SRVVLELOLWRX� TXH� D� /*� VH� WRUQDVVH� XPD� HPSUHVD� GH� HOHWU{QLFD�� R
JRYHUQR� FRUHDQR� HVWDYD� FXLGDQGR� GRV� LQWHUHVVHV� QDFLRQDLV� GD� &RUHLD� ³� H� GRV
LQWHUHVVHV�GD�/*�D�ORQJR�SUD]R�³�GH�XPD�PDQHLUD�PHOKRU��(P�RXWUDV�SDODYUDV��R
IDWR�GH�R�JRYHUQR�HVFROKHU�YHQFHGRUHV�SRGH�SUHMXGLFDU�DOJXQV�LQWHUHVVHV�FRPHUFLDLV�
PDV�SRGH�SURGX]LU�XP�UHVXOWDGR�PHOKRU�D�SDUWLU�GR�SRQWR�GH�YLVWD�VRFLDO�

9HQFHGRUHV�HVWmR�VHQGR�HVFROKLGRV�R�WHPSR�WRGR



$Wp� DJRUD�� UHODFLRQHL� PXLWRV� H[HPSORV� EHP�VXFHGLGRV� GH� JRYHUQRV� TXH� IL]HUDP
HVFROKDV� DFHUWDGDV� H� H[SOLTXHL� SRU� TXH� D� WHRULD� GR� OLYUH� PHUFDGR� TXH� QHJD� D
SRVVLELOLGDGH�GH�TXH�LVVR�DFRQWHoD�HVWi�UHSOHWD�GH�EXUDFRV�
$R�ID]HU� LVVR��QmR�HVWRX� WHQWDQGR�GHL[i�OR�FHJR�SDUD�RV�FDVRV�GH�IUDFDVVRV�GR

JRYHUQR��-i�PHQFLRQHL�D�VpULH�GH�FDVWHORV�QR�GHVHUWR�FRQVWUXtGRV�HP�PXLWRV�SDtVHV
HP�GHVHQYROYLPHQWR�QDV�GpFDGDV�GH������H�������LQFOXVLYH�D�LQG~VWULD�DHURQiXWLFD
GD� ,QGRQpVLD�� 1R� HQWDQWR�� Ki� PDLV� FRLVDV�� $OJXPDV� WHQWDWLYDV� GR� JRYHUQR� GH
HVFROKHU� YHQFHGRUHV� IUDFDVVDUDP� DWp�PHVPR� HP�SDtVHV� TXH� VmR� IDPRVRV� SHOD� VXD
FRPSHWrQFLD� QHVVD� iUHD�� FRPR� R� -DSmR�� D� )UDQoD� H� D� &RUHLD�� -i� PHQFLRQHL� D
PDOIDGDGD� LQFXUVmR�GR�JRYHUQR� IUDQFrV�QR�&RQFRUGH��1RV� DQRV�������R�JRYHUQR
MDSRQrV� WHQWRX� HP� YmR� SURPRYHU� D� LQFRUSRUDomR� GD�+RQGD�� TXH� HOH� FRQVLGHUDYD
SHTXHQD�H�IUDFD�GHPDLV��SHOD�1LVVDQ��SRUpP�PDLV�WDUGH�IRL�FRQVWDWDGR�TXH�D�+RQGD
HUD�XPD�HPSUHVD�PXLWR�PDLV�EHP�VXFHGLGD�GR�TXH�D�1LVVDQ��2�JRYHUQR�FRUHDQR
WHQWRX�SURPRYHU�D�LQG~VWULD�GH�IXQGLomR�GR�DOXPtQLR�QR�ILQDO�QRV�DQRV�������PDV�D
LQG~VWULD� IRL� JROSHDGD� SRU� XP� HQRUPH� DXPHQWR� QRV� SUHoRV� GD� HQHUJLD�� D� TXDO� p
UHVSRQViYHO�SRU�XPD�SURSRUomR�SDUWLFXODUPHQWH�HOHYDGD�GRV�FXVWRV�GH�SURGXomR�GR
DOXPtQLR��(�HVVHV�VmR�DSHQDV�RV�H[HPSORV�PDLV�QRWyULRV�
1R�HQWDQWR��GD�PHVPD�PDQHLUD�FRPR�DV�KLVWyULDV�GH�VXFHVVR�QmR�QRV�SHUPLWHP

GHIHQGHU� TXH� RV� JRYHUQRV� GHYHP� HVFROKHU� RV� YHQFHGRUHV� HP� WRGDV� DV
FLUFXQVWkQFLDV��RV�IUDFDVVRV��SRU�PDLV�QXPHURVRV�TXH�VHMDP��QmR�LQYDOLGDP�WRGDV�DV
WHQWDWLYDV�GRV�JRYHUQRV�GH�HVFROKHU�YHQFHGRUHV�
3HQVDQGR�EHP��p�QDWXUDO�TXH�RV�JRYHUQRV�HUUHP�DR�ID]HU�HVFROKDV��)D]�SDUWH�GD

QDWXUH]D� GDV� GHFLV}HV� HPSUHVDULDLV� TXH� HQFHUUDP� ULVFRV� QHVWH�PXQGR� LQFRQVWDQWH
TXH�HODV�IUHTXHQWHPHQWH�VHMDP�LQDGHTXDGDV��$ILQDO�GH�FRQWDV��DV�HPSUHVDV�GR�VHWRU
SULYDGR� WHQWDP� HVFROKHU� YHQFHGRUHV� R� WHPSR� WRGR�� DSRVWDQGR� HP� WHFQRORJLDV
LQFHUWDV� H� LQJUHVVDQGR� HP� DWLYLGDGHV� TXH� RXWURV� FRQVLGHUDP� LPSRVVtYHLV�� H� FRP
IUHTXrQFLD� IUDFDVVDP��1D� UHDOLGDGH�� H[DWDPHQWH�GD�PHVPD�PDQHLUD�SHOD�TXDO�QHP
PHVPR�RV�JRYHUQRV�TXH�WrP�R�PHOKRU�KLVWyULFR�GH�HVFROKHU�YHQFHGRUHV�FRQVHJXHP
ID]HU� LVVR�R� WHPSR� WRGR��QHP�PHVPR�DV�HPSUHVDV�PDLV�EHP�VXFHGLGDV� WRPDP�DV
GHFLV}HV� FHUWDV� R� WHPSR� WRGR�� SHQVH� QR� GHVDVWURVR� VLVWHPD� :LQGRZV� 9LVWD� GD
0LFURVRIW� �FRP�R� TXDO� LQIHOL]PHQWH� HVWRX� HVFUHYHQGR� HVWH� OLYUR�� H� R� HPEDUDoRVR
IUDFDVVR�GD�1RNLD�FRP�R�DSDUHOKR�GH�FHOXODU�FRQVROH�GH�YLGHR�JDPH�1�*DJH�
$�TXHVWmR�QmR�p�VH�RV�JRYHUQRV�VmR�FDSD]HV�GH�HVFROKHU�YHQFHGRUHV��Mi�TXH�HOHV

REYLDPHQWH�VmR��PDV�FRPR�PHOKRUDU�D�VXD�´PpGLD�GH�DFHUWRVµ��(�DR�FRQWUiULR�GR
TXH� VH� DFUHGLWD� SRSXODUPHQWH�� D� PpGLD� GH� DFHUWRV� GRV� JRYHUQRV� SRGH� VHU
VXEVWDQFLDOPHQWH� DXPHQWDGD�� QD� SUHVHQoD� GH� XPD� YRQWDGH� SROtWLFD� DGHTXDGD�� 2V



SDtVHV� TXH� VmR� IUHTXHQWHPHQWH� DVVRFLDGRV� DR� VXFHVVR� QD� HVFROKD� GH� YHQFHGRUHV
GHPRQVWUDP� HVVH� SRQWR�� 2� PLODJUH� WDLZDQrV� IRL� HQJHQGUDGR� SHOR� 3DUWLGR
1DFLRQDOLVWD�GR�JRYHUQR��TXH�IRUD�VLQ{QLPR�GH�FRUUXSomR�H�LQFRPSHWrQFLD�DWp�VHU
IRUoDGR� D� VH� PXGDU� SDUD� 7DLZDQ� GHSRLV� GH� SHUGHU� D� &KLQD� FRQWLQHQWDO� SDUD� RV
FRPXQLVWDV� HP� ������ 1D� GpFDGD� GH� ������ R� JRYHUQR� FRUHDQR� HUD� QRWRULDPHQWH
LQFRPSHWHQWH�HP�JHVWmR�HFRQ{PLFD��D�SRQWR�GH�R�SDtV�VHU�GHVFULWR�FRPR�XP�SRoR
VHP�IXQGR�SHOD�86$,'��D�DJrQFLD�GH�DMXGD�HFRQ{PLFD�GR�JRYHUQR�DPHULFDQR��1R
ILQDO�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��R�JRYHUQR�IUDQFrV�HUD�IDPRVR�SHOD�VXD
UHOXWkQFLD�H�LQFDSDFLGDGH�HP�HVFROKHU�YHQFHGRUHV��PDV�HOH�VH�WRUQRX�R�FDPSHmR�GH
HVFROKDV�DFHUWDGDV�QD�(XURSD�GHSRLV�GD�6HJXQGD�*XHUUD�0XQGLDO�
$�UHDOLGDGH�p�TXH�YHQFHGRUHV�HVWmR�VHQGR�HVFROKLGRV�R�WHPSR�WRGR�WDQWR�SHOR

JRYHUQR� TXDQWR� SHOR� VHWRU� SULYDGR�� PDV� DV� LQLFLDWLYDV� FRQMXQWDV� HQWUH� RV� GRLV
WHQGHP�D�VHU�DV�PDLV�EHP�VXFHGLGDV��(P�WRGRV�RV�WLSRV�GH�HVFROKDV�GH�YHQFHGRUHV
³� SULYDGDV�� S~EOLFDV�� FRQMXQWDV� ³� RFRUUHP� VXFHVVRV� H� IUDFDVVRV�� jV� YH]HV
HVSHWDFXODUHV��6H�SHUPDQHFHUPRV�FHJRV�SHOD�LGHRORJLD�GR�OLYUH�PHUFDGR�TXH�QRV�GL]
TXH�VRPHQWH�DV�HVFROKDV�GH�YHQFHGRUHV�IHLWDV�SHOR�VHWRU�SULYDGR�WrP�FKDQFH�GH�WHU
r[LWR��DFDEDUHPRV�GHL[DQGR�GH�UHFRQKHFHU�XP�HQRUPH�OHTXH�GH�SRVVLELOLGDGHV�SDUD
R� GHVHQYROYLPHQWR� HFRQ{PLFR� SRU� PHLR� GD� OLGHUDQoD� S~EOLFD� RX� GH� LQLFLDWLYDV
FRQMXQWDV�HQWUH�R�VHWRU�S~EOLFR�H�R�SULYDGR�



�����7RUQDU�DV�SHVVRDV�ULFDV�PDLV�ULFDV�QmR�ID]�FRP�TXH�WRGR�PXQGR�ILTXH�ULFR

��
7RUQDU�DV�SHVVRDV�ULFDV�PDLV�ULFDV�QmR�ID]�FRP�TXH�WRGR

PXQGR�ILTXH�ULFR

2�TXH�HOHV�GL]HP

7HPRV�TXH�FULDU�D�ULTXH]D�DQWHV�TXH�SRVVDPRV�FRPSDUWLOKi�OD��4XHU�LVVR�QRV�DJUDGH
RX�QmR��VmR�RV�ULFRV�TXH�YmR�LQYHVWLU�H�FULDU�HPSUHJRV��2V�ULFRV�VmR�LPSUHVFLQGtYHLV
WDQWR�SDUD� UHFRQKHFHU� DV� RSRUWXQLGDGHV� GH�PHUFDGR�TXDQWR�SDUD� H[SORUi�ODV��(P
PXLWRV�SDtVHV��D�SROtWLFD�GD�LQYHMD�H�DV�HVWUDWpJLDV�SRSXOLVWDV�GR�SDVVDGR�FRORFDUDP
UHVWULo}HV�QD�FULDomR�GD�ULTXH]D�DSOLFDQGR�HOHYDGRV� WULEXWRV�DRV�ULFRV�� ,VVR�SUHFLVD
WHU�XP� ILP��(VWD� DILUPDomR�SRGH�SDUHFHU� FUXHO��PDV� DV�SHVVRDV�SREUHV� Vy�SRGHP
ILFDU� PDLV� ULFDV� FRP� R� WHPSR� VH� WRUQDUPRV� RV� ULFRV� DLQGD� PDLV� ULFRV�� 4XDQGR
GDPRV� DRV� ULFRV� XPD� IDWLD� PDLRU� GD� WRUWD�� DV� IDWLDV� GRV� RXWURV� SRGHP� VH� WRUQDU
PHQRUHV� D� FXUWR� SUD]R�� PDV� RV� SREUHV� UHFHEHUmR� IDWLDV� PDLRUHV� HP� WHUPRV
DEVROXWRV�D�ORQJR�SUD]R��SRUTXH�D�WRUWD�ILFDUi�PDLRU�

2�TXH�HOHV�QmR�GL]HP

$� LGHLD� TXH� DFDED� GH� VHU� DSUHVHQWDGD�� FRQKHFLGD� FRPR� ´HFRQRPLD� WULFNOH�GRZQµ�
WURSHoD�QR�VHX�SULPHLUR�REVWiFXOR��$SHVDU�GD�GLFRWRPLD�XVXDO�GH�´SROtWLFD�SUy�ULFRV
TXH� HVWLPXOD�R� FUHVFLPHQWRµ� H� ´SROtWLFD�SUy�SREUHV� TXH� UHGX]�R� FUHVFLPHQWRµ�� DV
SROtWLFDV�SUy�ULFRV�WrP�GHL[DGR�GH�DFHOHUDU�R�FUHVFLPHQWR�QDV�~OWLPDV�WUrV�GpFDGDV�
3RUWDQWR�� R� SULPHLUR� SDVVR� GHVWH� DUJXPHQWR�³� RX� VHMD�� D� LGHLD� GH� TXH� GDU� XP
SHGDoR�PDLRU� GD� WRUWD� SDUD� RV� ULFRV� WRUQDUi� D� WRUWD�PDLRU�³�QmR� VH� VXVWHQWD��$
VHJXQGD�SDUWH�GR�DUJXPHQWR�³�D�RSLQLmR�TXH�XPD�PDLRU� ULTXH]D�FULDGD�QR� WRSR
FRP� R� WHPSR� JRWHMDUi� H� FDLUi� VREUH� RV� SREUHV�³� WDPSRXFR� IXQFLRQD�� 2� HIHLWR
WULFNOH�GRZQ�DFRQWHFH��PDV�HP�JHUDO�R�VHX�LPSDFWR�p�PXLWR�SHTXHQR�VH�R�GHL[DUPRV
HQWUHJXH�DR�PHUFDGR�

2�IDQWDVPD�GH�6WDOLQ�³�RX�VHUi�GH�3UHREUD]KHQVN\"



&RP� D� GHYDVWDomR� FDXVDGD� SHOD� 3ULPHLUD� *XHUUD� 0XQGLDO�� D� HFRQRPLD� VRYLpWLFD
HVWDYD� HP� JUDQGHV� DSXURV� HP� ������ 3HUFHEHQGR� TXH� R� QRYR� UHJLPH� QmR� WLQKD� D
PHQRU� FKDQFH� GH� VREUHYLYHU� VHP� UHVWDEHOHFHU� D� SURGXomR� GH� DOLPHQWRV�� /HQLQ
ODQoRX� D�1RYD�3ROtWLFD�(FRQ{PLFD� �1(3��� SHUPLWLQGR� WUDQVDo}HV� GH�PHUFDGR�QD
DJULFXOWXUD� H� GHL[DQGR� TXH� RV� FDPSRQHVHV� ILFDVVHP� FRP� RV� OXFURV� GHVVDV
WUDQVDo}HV�
2�SDUWLGR�EROFKHYLVWD� HVWDYD�GLYLGLGR��1D�HVTXHUGD�GR�SDUWLGR�� DUJXPHQWDQGR

TXH� D� 1(3� QDGD� PDLV� HUD� GR� TXH� XPD� UHJUHVVmR� DR� FDSLWDOLVPR�� HVWDYD� /HRQ
7URWVN\�� (OH� WLQKD� R� DSRLR� GR� EULOKDQWH� HFRQRPLVWD� DXWRGLGDWD� <HYJHQL
3UHREUD]KHQVN\�� (VWH� ~OWLPR� DUJXPHQWDYD� TXH� SDUD� TXH� D� HFRQRPLD� VRYLpWLFD� VH
GHVHQYROYHVVH�� HOD� SUHFLVDYD� DXPHQWDU� R� LQYHVWLPHQWR� QDV� LQG~VWULDV��1R� HQWDQWR�
DUJXPHQWDYD�3UHREUD]KHQVN\��HUD�PXLWR�GLItFLO�DXPHQWDU�HVVH�LQYHVWLPHQWR�SRUTXH
SUDWLFDPHQWH�WRGR�R�VXSHUiYLW�GD�HFRQRPLD�JHUDGD��RX�VHMD��R�H[FHGHQWH�GR�TXH�HUD
DEVROXWDPHQWH�QHFHVViULR�SDUD�D�VREUHYLYrQFLD�ItVLFD�GD�SRSXODomR��HUD�FRQWURODGR
SHORV� DJULFXOWRUHV�� Mi� TXH� D� HFRQRPLD� HUD� SUHGRPLQDQWHPHQWH� DJUtFROD�� 3RU
FRQVHJXLQWH�� UDFLRFLQRX� HOH�� D� SURSULHGDGH� SULYDGD� H� R� PHUFDGR� GHYHULDP� VHU
DEROLGRV�QD�]RQD�UXUDO��SDUD�TXH�WRGR�R�VXSHUiYLW�FDSD]�GH�VHU�LQYHVWLGR�SXGHVVH�VHU
H[WUDtGR�GHOD�SHOR�JRYHUQR�SRU�PHLR�GD�FRQWHQomR�GR�SUHoR�GRV�SURGXWRV�DJUtFRODV�
(VVH� VXSHUiYLW� VHULD� HQWmR� WUDQVIHULGR� SDUD� R� VHWRU� LQGXVWULDO�� RQGH� D� DXWRULGDGH
SODQHMDGRUD� SRGHULD� WRPDU� PHGLGDV� SDUD� TXH� WRGR� HOH� IRVVH� LQYHVWLGR�� $� FXUWR
SUD]R�� LVVR� UHIUHDULD� RV� SDGU}HV� GH� YLGD�� HVSHFLDOPHQWH� GRV� FDPSRQHVHV�� PDV� D
ORQJR� SUD]R� GHL[DULD� WRGR� PXQGR� HP� PHOKRU� VLWXDomR�� SRUTXH� PD[LPL]DULD� RV
LQYHVWLPHQWRV�H��SRUWDQWR��R�FUHVFLPHQWR�SRWHQFLDO�GD�HFRQRPLD�
2V� PHPEURV� GD� GLUHLWD� GR� SDUWLGR�� FRPR� -RVHI� 6WDOLQ� H� 1LNRODL� %XNKDULQ�

DQWHULRUPHQWH� DPLJR� GH� 3UHREUD]KHQVN\� H� VHX� ULYDO� LQWHOHFWXDO�� SUHFRQL]DYDP� R
UHDOLVPR�� (OHV� DUJXPHQWDYDP� TXH�� PHVPR� TXH� QmR� IRVVH� PXLWR� ´FRPXQLVWDµ
SHUPLWLU�D�SURSULHGDGH�SULYDGD�GD�WHUUD�H�GRV�DQLPDLV�GH�ID]HQGD�QD�]RQD�UXUDO��HOHV
QmR�SRGHULDP�VH�GDU�DR�OX[R�GH�LQGLVSRU�D�FODVVH�FDPSRQHVD��WHQGR�HP�FRQWD�D�VXD
SUHGRPLQkQFLD��'H�DFRUGR�FRP�%XNKDULQ��D�~QLFD�HVFROKD�TXH�WLQKDP�HUD�´DYDQoDU
SDUD�R�VRFLDOLVPR�FRP�XP�HVWRUYR�FDPSRQrVµ��$R�ORQJR�GD�PDLRU�SDUWH�GD�GpFDGD
GH� ������ D� GLUHLWD� PDQWHYH� XPD� SRVLomR� YDQWDMRVD�� 3UHREUD]KHQVN\� IRL� FDGD� YH]
PDLV�PDUJLQDOL]DGR�H�ILQDOPHQWH�HQYLDGR�SDUD�R�H[tOLR�HP������
1R�HQWDQWR��HP�������WXGR�PXGRX��$R�VH�WRUQDU�R�~QLFR�GLWDGRU��6WDOLQ�URXERX

DV�LGHLDV�GRV�VHXV�ULYDLV�H�LPSOHPHQWRX�D�HVWUDWpJLD�GHIHQGLGD�SRU�3UHREUD]KHQVN\�
(OH�FRQILVFRX� WHUUDV�GRV�NXODNV��RV� ID]HQGHLURV� ULFRV�� H�FRORFRX� WRGD�D�]RQD� UXUDO
VRE� R� FRQWUROH� GR� (VWDGR� SRU� PHLR� GD� FROHWLYL]DomR� GD� DJULFXOWXUD�� $V� WHUUDV



FRQILVFDGDV� DRV� NXODNV� IRUDP� WUDQVIRUPDGDV� HP� ID]HQGDV� HVWDWDLV� �VRYNKR]��
HQTXDQWR�RV�SHTXHQRV�ID]HQGHLURV�IRUDP�REULJDGRV�D�LQJUHVVDU�HP�FRRSHUDWLYDV�RX
ID]HQGDV�FROHWLYDV��NRONKR]���FRP�XPD�SDUWLFLSDomR�DFLRQiULD�QRPLQDO�
6WDOLQ� QmR� VHJXLX� H[DWDPHQWH� DV� UHFRPHQGDo}HV� GH� 3UHREUD]KHQVN\�� 1D

UHDOLGDGH�HOH�IRL�EUDQGR�QD�]RQD�UXUDO�H�QmR�HVSUHPHX�RV�FDPSRQHVHV�DR�Pi[LPR�
(P� YH]� GLVVR�� LPS{V� VDOiULRV� PDLV� EDL[RV� TXH� R� GH� VXEVLVWrQFLD� DRV� RSHUiULRV
LQGXVWULDLV��R�TXH�SRU�VXD�YH]�REULJRX�DV�PXOKHUHV�XUEDQDV�D�LQJUHVVDU�QD�IRUoD�GH
WUDEDOKR�LQGXVWULDO�SDUD�DVVHJXUDU�D�VREUHYLYrQFLD�GD�IDPtOLD�
$� HVWUDWpJLD� GH� 6WDOLQ� WHYH� FXVWRV� HQRUPHV��0LOK}HV� GH� SHVVRDV� UHVLVWLUDP�� RX

IRUDP� DFXVDGDV� GH� UHVLVWLU�� j� FROHWLYL]DomR� DJUtFROD�� H� DFDEDUDP� HP� FDPSRV� GH
WUDEDOKRV� IRUoDGRV�� 8P� FRODSVR� QD� SURGXomR� DJUtFROD� VH� VHJXLX� j� H[SUHVVLYD
UHGXomR� GR� Q~PHUR� GH� DQLPDLV� GH� WUDomR�� HP� SDUWH� SRU� HOHV� WHUHP� VLGRV�PRUWRV
SHORV� SUySULRV� GRQRV� TXH� SUHYLDP� XP� FRQILVFR� H� HP�SDUWH� GHYLGR� j� HVFDVVH]� GH
JUmRV�SDUD�DOLPHQWi�ORV�JUDoDV�jV�UHPHVVDV�IRUoDGDV�GH�JUmRV�SDUD�DV�FLGDGHV��(VVH
FRODSVR�DJUtFROD�UHVXOWRX�QD�JUDYH�FULVH�GH� LQDQLomR�GH�����������QD�TXDO�PLOK}HV
GH�SHVVRDV�SHUHFHUDP�
$� LURQLD� GH� WXGR� LVVR� p� TXH�� VH� 6WDOLQ� QmR� WLYHVVH� DGRWDGR� D� HVWUDWpJLD� GH

3UHREUD]KHQVN\�� D� 8QLmR� 6RYLpWLFD� QmR� WHULD� VLGR� FDSD]� GH� FRQVWUXLU� D� VXD� EDVH
LQGXVWULDO�D�XPD�HQRUPH�YHORFLGDGH��R�TXH�SRVVLELOLWRX�TXH�HOD�FRQVHJXLVVH�UHSHOLU�D
LQYDVmR�QD]LVWD�QD�)UHQWH�2ULHQWDO�QD�6HJXQGD�*XHUUD�0XQGLDO��6H�RV�QD]LVWDV�QmR
WLYHVVHP� VLGR� GHUURWDGRV� QD� )UHQWH� 2ULHQWDO�� D� (XURSD� 2FLGHQWDO� QmR� WHULD� VLGR
FDSD]� GH� GHUURWDU� RV� QD]LVWDV�� 3RUWDQWR�� LURQLFDPHQWH�� RV� HXURSHXV� RFLGHQWDLV
GHYHP� D� OLEHUGDGH� GH� TXH� JR]DP� KRMH� D� XP� HFRQRPLVWD� VRYLpWLFR� GH� H[WUHPD
HVTXHUGD�FKDPDGR�3UHREUD]KHQVN\�
3RU� TXH� HVWRX� WDJDUHODQGR� VHP� SDUDU� D� UHVSHLWR� GH� XP� HVTXHFLGR� HFRQRPLVWD

PDU[LVWD� UXVVR� TXH� YLYHX� Ki� TXDVH� XP� VpFXOR"� 3RUTXH� H[LVWH� XPD� H[WUDRUGLQiULD
VHPHOKDQoD� HQWUH� D� HVWUDWpJLD� GH� 6WDOLQ� �RX� PHOKRU�� GH� 3UHREUD]KHQVN\�� H� DV
SROtWLFDV�SUy�ULFRV�GH�KRMH�GHIHQGLGDV�SHORV�HFRQRPLVWDV�GR�OLYUH�PHUFDGR�

&DSLWDOLVWDV�YHUVXV�WUDEDOKDGRUHV

$�SDUWLU�GR�VpFXOR�;9,,,��D�RUGHP�IHXGDO��SHOD�TXDO�DV�SHVVRDV�QDVFLDP�HP�FHUWDV
´SRVLo}HVµ�H�DOL�SHUPDQHFLDP�SHOR�UHVWR�GD�YLGD��SDVVRX�D�VHU�DWDFDGD�SHORV�OLEHUDLV
HP�WRGD�D�(XURSD��(OHV�DUJXPHQWDYDP�TXH�DV�SHVVRDV�GHYHULDP�VHU�UHFRPSHQVDGDV
GH�DFRUGR�FRP�DV�VXDV�UHDOL]Do}HV�H�QmR�FRP�D�VXD�RULJHP�



e�FODUR�TXH�VH�WUDWDYD�GH�OLEHUDLV�GD�VDIUD�GR�VpFXOR�;,;��GH�PRGR�TXH�WLQKDP
RSLQL}HV�TXH�RV�OLEHUDLV�GH�KRMH�FRQVLGHUDULDP�FHQVXUiYHLV��FRP�PHQRV�LQWHQVLGDGH
SHORV� OLEHUDLV� DPHULFDQRV�� TXH� QD� (XURSD� VHULDP� FKDPDGRV� GH� ´D� HVTXHUGD� GR
FHQWURµ�� H� QmR� GH� OLEHUDLV��� $FLPD� GH� WXGR�� HOHV� HUDP� FRQWUD� D� GHPRFUDFLD�
$FUHGLWDYDP�TXH�GDU�YRWRV�DRV�KRPHQV�SREUHV�³�DV�PXOKHUHV�QHP�PHVPR�HUDP
FRQVLGHUDGDV�� Mi�TXH�VH�DFUHGLWDYD�TXH�D� IDFXOGDGH�PHQWDO�GHODV�HUD� LQFRPSOHWD�³
GHVWUXLULD�R�FDSLWDOLVPR��3RU�TXH�LVVR"
2V� OLEHUDLV� GR� VpFXOR� ;,;� DFUHGLWDYDP� TXH� D� DEVWLQrQFLD� HUD� D� FKDYH� SDUD� D

DFXPXODomR� GD� ULTXH]D� H�� SRUWDQWR�� GR� GHVHQYROYLPHQWR� HFRQ{PLFR�� 'HSRLV� GH
DGTXLULU�RV� IUXWRV�GR�VHX� WUDEDOKR��DV�SHVVRDV�SUHFLVDYDP�VH�DEVWHU�GD�JUDWLILFDomR
LQVWDQWkQHD�H�LQYHVWLU�R�GLQKHLUR��SDUD�TXH�SXGHVVHP�DFXPXODU�ULTXH]D��1HVVD�YLVmR
GH�PXQGR�� RV� SREUHV� HUDP� SREUHV� SRUTXH� QmR� WLQKDP� R� FDUiWHU� QHFHVViULR� SDUD
SUDWLFDU� HVVD� DEVWLQrQFLD�� 3RU� FRQVHJXLQWH�� VH� RV� SREUHV� REWLYHVVHP� R� GLUHLWR� GH
YRWR�� HOHV� LULDP� TXHUHU� PD[LPL]DU� R� VHX� FRQVXPR� QD� RFDVLmR�� HP� YH]� GR
LQYHVWLPHQWR�� LPSRQGR� WULEXWRV� DRV� ULFRV� H� JDVWDQGR�RV�� ,VVR� SRGHULD� GHL[DU� RV
SREUHV�HP�PHOKRU�VLWXDomR�D�FXUWR�SUD]R��PDV�RV�GHL[DULD�HP�SLRU�VLWXDomR�D�ORQJR
SUD]R�SRU�UHGX]LU�RV�LQYHVWLPHQWRV�H��SRUWDQWR��R�FUHVFLPHQWR�
1D� VXD� SROtWLFD� DQWLSREUHV�� RV� OLEHUDLV� WLQKDP� R� DSRLR� LQWHOHFWXDO� GRV

HFRQRPLVWDV�FOiVVLFRV��VHQGR�'DYLG�5LFDUGR��R�HFRQRPLVWD�EULWkQLFR�GR�VpFXOR�;,;�
R�PDLV�EULOKDQWH�GH� WRGRV� HOHV��$R�FRQWUiULR�GRV� HFRQRPLVWDV� OLEHUDLV�GH�KRMH��RV
HFRQRPLVWDV� FOiVVLFRV� QmR� YLDP� D� HFRQRPLD� FDSLWDOLVWD� FRPR� VHQGR� IRUPDGD� SRU
SHVVRDV�� (OHV� DFUHGLWDYDP� TXH� DV� SHVVRDV� SHUWHQFLDP� D� GLIHUHQWHV� FODVVHV� ³
FDSLWDOLVWDV�� WUDEDOKDGRUHV� H� SURSULHWiULRV� GH� WHUUDV�³� H� VH� FRPSRUWDYDP� GH� XPD
PDQHLUD� GLIHUHQWH� GH� DFRUGR� FRP� D� VXD� FODVVH�� $� PDLV� LPSRUWDQWH� GLIHUHQoD� GH
FRPSRUWDPHQWR� LQWHUFODVVH�HUD�FRQVLGHUDGD�FRPR�VHQGR�R� IDWR�TXH�RV�FDSLWDOLVWDV
LQYHVWLDP��SUDWLFDPHQWH��WRGD�D�VXD�UHQGD�DR�SDVVR�TXH�DV�RXWUDV�FODVVHV�³�D�FODVVH
WUDEDOKDGRUD�H�D�FODVVH�GRV�SURSULHWiULRV�GH� WHUUD�³�D�FRQVXPLDP��&RP�UHODomR�j
FODVVH� GRV� SURSULHWiULRV� GH� WHUUD�� DV� RSLQL}HV� HVWDYDP� GLYLGLGDV�� $OJXQV�� FRPR
5LFDUGR��D�HQFDUDYDP�FRPR�XPD�FODVVH�FRQVXPLGRUD�TXH�REVWUXtD�D�DFXPXODomR�GR
FDSLWDO�� DR�SDVVR�TXH�RXWURV�� FRPR�7KRPDV�0DOWKXV�� DFKDYDP�TXH�HVVH� FRQVXPR
DMXGDYD� D� FODVVH� FDSLWDOLVWD� DR� RIHUHFHU� XPD� GHPDQGD� DGLFLRQDO� SDUD� RV� VHXV
SURGXWRV�� 1R� HQWDQWR�� FRP� UHODomR� DRV� WUDEDOKDGRUHV� KDYLD� XP� FRQVHQVR�� (OHV
JDVWDYDP� WRGD� D� VXD� UHQGD�� GH� PRGR� TXH� VH� RV� WUDEDOKDGRUHV� REWLYHVVHP� XPD
SDUFHOD� PDLRU� GD� UHQGD� QDFLRQDO�� R� LQYHVWLPHQWR� H�� SRUWDQWR�� R� FUHVFLPHQWR
HFRQ{PLFR�FDLULDP�
e� DTXL� TXH� RV� DUGHQWHV� GHIHQVRUHV� GR� OLYUH� PHUFDGR� FRPR� 5LFDUGR� MXQWDP



IRUoDV�FRP�RV�FRPXQLVWDV�GD�H[WUHPD�HVTXHUGD�FRPR�3UHREUD]KHQVN\��$SHVDU�GDV
VXDV� DSDUHQWHV� GLIHUHQoDV�� DPERV� DFUHGLWDYDP� TXH� R� VXSHUiYLW� TXH� SRGH� VHU
LQYHVWLGR�GHYHULD�VH�FRQFHQWUDU�QDV�PmRV�GR�LQYHVWLGRU��GD�FODVVH�FDSLWDOLVWD�QR�FDVR
GR�SULPHLUR�H�GD�DXWRULGDGH�SODQHMDGRUD�QR�FDVR�GR�VHJXQGR��D�ILP�GH�PD[LPL]DU�R
FUHVFLPHQWR�HFRQ{PLFR�D�ORQJR�SUD]R��,VVR�p��HP�~OWLPD�DQiOLVH��R�TXH�DV�SHVVRDV
WrP� KRMH� HP� PHQWH� TXDQGR� GL]HP� TXH� ´p� SUHFLVR� SULPHLUR� FULDU� D� ULTXH]D� SDUD
GHSRLV�SRGHU�UHGLVWULEXt�ODµ�

$�DVFHQVmR�H�TXHGD�GDV�SROtWLFDV�SUy�ULFRV

(QWUH�R�ILQDO�GR�VpFXOR�;,;�H�R�LQtFLR�GR�VpFXOR�;;��RV�SLRUHV�UHFHLRV�GRV�OLEHUDLV
VH�FRQFUHWL]DUDP��H�TXDVH�WRGRV�RV�SDtVHV�GD�(XURSD�H�DV�FKDPDGDV�´UDPLILFDo}HV
RFLGHQWDLVµ� �RV� (VWDGRV� 8QLGRV�� R� &DQDGi�� D� $XVWUiOLD� H� D� 1RYD� =HOkQGLD�
HVWHQGHUDP� R� VXIUiJLR� DRV� SREUHV� �QDWXUDOPHQWH�� DSHQDV� SDUD� RV� KRPHQV��� 1R
HQWDQWR�� D� WHPLGD� WULEXWDomR� H[FHVVLYD� GRV� ULFRV� H� D� UHVXOWDQWH� GHVWUXLomR� GR
FDSLWDOLVPR�QmR�DFRQWHFHX��1DV�GpFDGDV�TXH�VH�VHJXLUDP�j� LQWURGXomR�GR�VXIUiJLR
XQLYHUVDO�PDVFXOLQR��D�WULEXWDomR�VREUH�RV�ULFRV�H�RV�JDVWRV�VRFLDLV�QmR�DXPHQWDUDP
PXLWR��'HVVH�PRGR��DILQDO�GH�FRQWDV��RV�SREUHV�QmR�HUDP�WmR�LPSDFLHQWHV�
$OpP�GLVVR��TXDQGR�D�WHPLGD�WULEXWDomR�H[FHVVLYD�GRV�ULFRV�UHDOPHQWH�FRPHoRX�

HOD�QmR�GHVWUXLX�R�FDSLWDOLVPR��QD�UHDOLGDGH��HOD�R�WRUQRX�DLQGD�PDLV�IRUWH��'HSRLV
GD� 6HJXQGD� *XHUUD� 0XQGLDO�� KRXYH� XP� UiSLGR� FUHVFLPHQWR� QD� WULEXWDomR
SURJUHVVLYD�H�QRV�JDVWRV�FRP�R�EHP�HVWDU�VRFLDO�QD�PDLRULD�GRV�SDtVHV�FDSLWDOLVWDV
ULFRV��$SHVDU�GLVVR��RX��PDLV�H[DWDPHQWH��HP�SDUWH�SRU�FDXVD�GLVVR���R�SHUtRGR�HQWUH
����� H� ����� SUHVHQFLRX� DV� PDLV� HOHYDGDV� WD[DV� GH� FUHVFLPHQWR� Mi� YLVWDV� QHVVHV
SDtVHV��H�ILFRX�FRQKHFLGR�FRPR�D�´(UD�GH�2XUR�GR�&DSLWDOLVPRµ��$QWHV�GD�(UD�GH
2XUR�� D� UHQGD� SHU� FDSLWD� GDV� HFRQRPLDV� FDSLWDOLVWDV� ULFDV� FRVWXPDYD� WHU� XP
FUHVFLPHQWR�GH���D������DR�DQR��'XUDQWH�D�(UD�GH�2XUR��HOD�FUHVFHX�GH���D����QRV
(VWDGRV� 8QLGRV� H� QD�*Um�%UHWDQKD�� ����� QD� (XURSD�2FLGHQWDO� H� ��� QR� -DSmR�
'HSRLV�GLVVR��HVVHV�SDtVHV�QXQFD�PDLV�FRQVHJXLUDP�FUHVFHU�PDLV�GR�TXH�LVVR�
4XDQGR�R�FUHVFLPHQWR� VH�GHVDFHOHURX�QDV� HFRQRPLDV� FDSLWDOLVWDV� ULFDV� D�SDUWLU

GRV� DQRV� ������ FRQWXGR�� RV� GHIHQVRUHV� GR� OLYUH�PHUFDGR� WLUDUDP� D� SRHLUD� GD� VXD
UHWyULFD�GR�VpFXOR�;,;�H�FRQVHJXLUDP�FRQYHQFHU�RXWUDV�SHVVRDV�GH�TXH�D�UHGXomR
QD�SDUFHOD�GD�UHQGD�GHVWLQDGD�j�FODVVH�LQYHVWLGRUD�HUD�R�PRWLYR�GD�GHVDFHOHUDomR�
$�SDUWLU�GD�GpFDGD�GH������� HP�PXLWRV�GHVVHV�SDtVHV� �HPERUD�QmR�HP� WRGRV��

JRYHUQRV�TXH�DGRWDP�D�UHGLVWULEXLomR�DVFHQGHQWH�GD�UHQGD�WrP�HVWDGR�QR�SRGHU�D



PDLRU�SDUWH�GR�WHPSR��$Wp�PHVPR�HP�DOJXQV�VXSRVWRV�SDUWLGRV�GH�HVTXHUGD��FRPR
R�1RYR�3DUWLGR�7UDEDOKLVWD�GD�*Um�%UHWDQKD� OLGHUDGR�SRU�7RQ\�%ODLU� H�R�3DUWLGR
'HPRFUDWD�$PHULFDQR�QD�SUHVLGrQFLD�GH�%LOO�&OLQWRQ��GHIHQGHUDP�DEHUWDPHQWH�HVVD
HVWUDWpJLD�³�FRP�R�SRQWR�DOWR� WHQGR� WLGR� OXJDU�TXDQGR�%LOO�&OLQWRQ� LQWURGX]LX� D
VXD� UHIRUPD� GR� EHP�HVWDU� VRFLDO� HP� ������ GHFODUDQGR� TXH� TXHULD� ´DFDEDU� FRP� R
EHP�HVWDU�VRFLDO�GD�PDQHLUD�FRPR�R�FRQKHFHPRVµ�
$R�TXH�VH�FRQVWDWRX��UHGX]LU�R�HVWDGR�GR�EHP�HVWDU�VRFLDO�VH�UHYHORX�PDLV�GLItFLO

GR� TXH� VH� LPDJLQDUD� LQLFLDOPHQWH�� 1R� HQWDQWR�� R� VHX� FUHVFLPHQWR� WHP� VLGR
PRGHUDGR��DSHVDU�GD�SUHVVmR�HVWUXWXUDO�SDUD�R�DXPHQWR�GRV�JDVWRV�FRP�R�EHP�HVWDU
VRFLDO� GHYLGR� DR� HQYHOKHFLPHQWR� GD� SRSXODomR�� R� TXH� DXPHQWD� D� QHFHVVLGDGH� GH
SHQV}HV�� DX[tOLR�LQYDOLGH]��FXLGDGRV�FRP�D�VD~GH�H�RXWURV�JDVWRV�YROWDGRV�SDUD�RV
LGRVRV�
2� PDLV� LPSRUWDQWH� p� TXH�� QD� PDLRULD� GRV� SDtVHV�� PXLWDV� SROtWLFDV� DFDEDUDP

UHGLVWULEXLQGR�D�UHQGD�GRV�SREUHV�SDUD�RV�ULFRV��+RXYH�UHGXomR�WULEXWiULD�SDUD�RV
ULFRV� ³� RV� LPSRVWRV� GDV� IDL[DV� VXSHULRUHV� GH� UHQGD� IRUDP� UHGX]LGRV�� $
GHVUHJXODPHQWDomR� ILQDQFHLUD� FULRX� HQRUPHV� RSRUWXQLGDGHV� SDUD� JDQKRV
HVSHFXODWLYRV�EHP�FRPR�SDUD�FRQWUDFKHTXHV�DVWURQ{PLFRV�SDUD�RV�DOWR�H[HFXWLYRV�H
ILQDQFLVWDV�� $� GHVUHJXODPHQWDomR� HP� RXWUDV� iUHDV� WDPEpP� SRVVLELOLWRX� TXH� DV
HPSUHVDV� WLYHVVHP� OXFURV� PDLRUHV�� HP� JUDQGH� SDUWH� SRUTXH� HODV� WLYHUDP� PDLV
OLEHUGDGH� SDUD� H[SORUDU� RV� VHXV� SRGHUHV� GH�PRQRSyOLR�� SROXLU�PDLV� OLYUHPHQWH� R
PHLR� DPELHQWH� H� GHPLWLU� PDLV� UDSLGDPHQWH� RV� WUDEDOKDGRUHV�� $� FUHVFHQWH
OLEHUDOL]DomR� GR� FRPpUFLR� H� R� DXPHQWR� GR� LQYHVWLPHQWR� HVWUDQJHLUR�³� RX� SHOR
PHQRV� D� DPHDoD� GH� TXH� LVVR� DFRQWHFHVVH�³� WDPEpP�SUHVVLRQRX� RV� VDOiULRV� SDUD
EDL[R�
&RPR�UHVXOWDGR��D�GHVLJXDOGDGH�GD�UHQGD�DXPHQWRX�QD�PDLRULD�GRV�SDtVHV�ULFRV�

'H� DFRUGR� FRP� R� 5HODWyULR� VREUH� R� 0XQGR� GR� 7UDEDOKR� GD� 2,7� �2UJDQL]DomR
,QWHUQDFLRQDO� GR�7UDEDOKR�� GH������� GDV� YLQWH� HFRQRPLDV� DYDQoDGDV� SDUD� DV� TXDLV
KDYLD�LQIRUPDo}HV�GLVSRQtYHLV��D�GHVLJXDOGDGH�GD�UHQGD�FUHVFHX�HP�GH]HVVHLV�SDtVHV
HQWUH������H�������H�GRV�TXDWUR�UHVWDQWHV��DSHQDV�D�6XtoD�H[SHULPHQWRX�XPD�TXHGD
VLJQLILFDWLYD�>��@� 'XUDQWH� HVVH� SHUtRGR�� D� GHVLJXDOGDGH� GD� UHQGD� QRV� (VWDGRV
8QLGRV��TXH�Mi�HUD��GH� ORQJH��D�PDLV�HOHYDGD�GR�JUXSR�GRV�SDtVHV�ULFRV��VXELX�SDUD
XP�QtYHO� FRPSDUiYHO� DR�GH� DOJXQV�SDtVHV�GD�$PpULFD�/DWLQD� FRPR�R�8UXJXDL� H� D
9HQH]XHOD��2�DXPHQWR� UHODWLYR�GD�GHVLJXDOGDGH�GH� UHQGD� WDPEpP�IRL� HOHYDGR�HP
SDtVHV� FRPR� D� )LQOkQGLD�� D� 6XpFLD� H� D� %pOJLFD�� PDV� HVVHV� HUDP� SDtVHV� TXH
DQWHULRUPHQWH�WLQKDP�QtYHLV�PXLWR�EDL[RV�GH�GHVLJXDOGDGH�³�WDOYH]�EDL[RV�GHPDLV
QR�FDVR�GD�)LQOkQGLD��TXH� WLQKD�XPD�GLVWULEXLomR�GH� UHQGD�PDLV�XQLIRUPH�GR�TXH



PXLWRV�GRV�DQWLJRV�SDtVHV�VRFLDOLVWDV�
'H� DFRUGR� FRP� R� (FRQRPLF� 3ROLF\� ,QVWLWXWH� �(3,��� R� yUJmR� GH� SHVTXLVD� GH

FHQWUR�HVTXHUGD�HP�:DVKLQJWRQ��'&��HQWUH������H�������R�~OWLPR�DQR�SDUD�R�TXDO
H[LVWHP�GDGRV�GLVSRQtYHLV��� DV�SHVVRDV� FXMRV� UHQGLPHQWRV� HVWmR� LQFOXtGRV�QD� IDL[D
GH����PDLV�HOHYDGD�GRV�(VWDGRV�8QLGRV�PDLV�GR�TXH�GXSOLFDUDP�D�VXD�SDUFHOD�GD
UHQGD�QDFLRQDO��LQGR�GH�����SDUD��������$TXHODV�FXMRV�UHQGLPHQWRV�HVWmR�QD�IDL[D
VXSHULRU� GH� ����� WLYHUDP� XP� GHVHPSHQKR� DLQGD� PHOKRU�� DXPHQWDQGR� D� VXD
SDUWLFLSDomR�HP�PDLV�GH�WUrV�YH]HV��GH������HP������SDUD�������HP������>��@�,VVR
DFRQWHFHX� SULQFLSDOPHQWH� SRU� FDXVD� GR� DXPHQWR� DVWURQ{PLFR� QRV� VDOiULRV� GRV
H[HFXWLYRV�QR�SDtV��FXMD�IDOWD�GH� MXVWLILFDWLYD�HVWi�VH� WRUQDQGR�FDGD�YH]�PDLV�yEYLD
QDV�FRQVHTXrQFLDV�GD�FULVH�ILQDQFHLUD�GH������
$� GHVLJXDOGDGH� GD� UHQGD� VXELX� QHVVH� PHVPR� SHUtRGR� HP� ��� GR� WRWDO� GH� ��

SDtVHV� �SDtVHV�HP�GHVHQYROYLPHQWR�H�SDtVHV�DQWHULRUPHQWH� VRFLDOLVWDV�� LQFOXtGRV�QD
SHVTXLVD� GD�2,7� DQWHULRUPHQWH�PHQFLRQDGD�� (PERUD� D� SURSRUomR� GH� SDtVHV� TXH
WHQKDP�H[SHULPHQWDGR�XPD�FUHVFHQWH�GHVLJXDOGDGH�HQWUH�HOHV�WHQKD�VLGR�PHQRU�GR
TXH� QRV� SDtVHV� ULFRV�� PXLWRV� GHVVHV� SDtVHV� Mi� WLQKDP� XPD� GHVLJXDOGDGH� PXLWR
HOHYDGD��GH�PRGR�TXH�R�LPSDFWR�GR�DXPHQWR�GD�GHVLJXDOGDGH�IRL�DLQGD�SLRU�GR�TXH
QRV�SDtVHV�ULFRV�

$�iJXD�TXH�QmR�JRWHMD

7RGD�HVVD�UHGLVWULEXLomR�DVFHQGHQWH�GD�UHQGD�SRGHULD�WHU�VLGR�MXVWLILFDGD��VH�WLYHVVH
SURYRFDGR� XP� FUHVFLPHQWR� DFHOHUDGR�� 1R� HQWDQWR�� R� IDWR� p� TXH� R� FUHVFLPHQWR
HFRQ{PLFR�QD�UHDOLGDGH�GHVDFHOHURX�GHVGH�R�LQtFLR�GD�UHIRUPD�QHROLEHUDO�SUy�ULFRV
QD�GpFDGD�GH�������'H�DFRUGR�FRP�GDGRV�GR�%DQFR�0XQGLDO��D�HFRQRPLD�PXQGLDO
FRVWXPDYD�FUHVFHU�PDLV�GH����HP�WHUPRV�SHU�FDSLWD�GXUDQWH�RV�DQRV������H�������DR
SDVVR�TXH�D�SDUWLU�GRV�DQRV������HOD�SDVVRX�D�FUHVFHU�D�XPD�WD[D�GH������DR�DQR
������������
(P� UHVXPR�� GHVGH� RV� DQRV� ������ GHPRV� DRV� ULFRV� XPD� IDWLD�PDLRU� GD� QRVVD

WRUWD�SRU� DFUHGLWDU� TXH� HOHV� FULDULDP�PDLV� ULTXH]D�� WRUQDQGR� D� WRUWD�PDLRU�GR�TXH
VHULD� SRVVtYHO� GH� RXWUD�PDQHLUD� D� ORQJR� SUD]R��2V� ULFRV� VHP�G~YLGD� UHFHEHUDP�R
SHGDoR�PDLRU�GD�WRUWD��PDV�HOHV�QD�UHDOLGDGH�UHGX]LUDP�R�ULWPR�QR�TXDO�D�WRUWD�HVWi
FUHVFHQGR�
2�SUREOHPD�p�TXH�FRQFHQWUDU�D�UHQGD�QDV�PmRV�GR�VXSRVWR�LQYHVWLGRU��VHMD�HOH�D

FODVVH� FDSLWDOLVWD� RX� D� DXWRULGDGH� SODQHMDGRUD� FHQWUDO� GH� 6WDOLQ�� QmR� FRQGX]� D� XP



PDLRU� FUHVFLPHQWR� VH� R� LQYHVWLGRU� GHL[DU� GH� LQYHVWLU� PDLV�� 4XDQGR� 6WDOLQ
FRQFHQWURX� D� UHQGD� QD� *RVSODQ�� D� DXWRULGDGH� SODQHMDGRUD�� KDYLD� SHOR� PHQRV� D
JDUDQWLD�GH�TXH�D�UHQGD�FRQFHQWUDGD�VHULD�WUDQVIRUPDGD�HP�LQYHVWLPHQWR��HPERUD�D
SURGXWLYLGDGH�GR�LQYHVWLPHQWR�SRVVD�WHU�VLGR�GHVIDYRUDYHOPHQWH�DIHWDGD�SRU�IDWRUHV
FRPR�D�GLILFXOGDGH�GH�SODQHMDPHQWR�H�SUREOHPDV�GH� LQFHQWLYR�DR� WUDEDOKR�³��$V
HFRQRPLDV�FDSLWDOLVWDV�QmR�WrP�XP�PHFDQLVPR�GHVVH�WLSR��1D�UHDOLGDGH��DSHVDU�GD
FUHVFHQWH� GHVLJXDOGDGH� GHVGH� D� GpFDGD� GH� ������ R� LQYHVWLPHQWR� FRPR� XP
FRHILFLHQWH� GD� SURGXomR� QDFLRQDO� FDLX� HP� WRGDV� DV� HFRQRPLDV� GR� *�� �(VWDGRV
8QLGRV��-DSmR��$OHPDQKD��5HLQR�8QLGR��,WiOLD��)UDQoD�H�&DQDGi��H�QD�PDLRULD�GRV
SDtVHV�HP�GHVHQYROYLPHQWR�
$Wp�PHVPR�TXDQGR�D� UHGLVWULEXLomR� DVFHQGHQWH�GD� UHQGD� FULD�PDLV� ULTXH]D�GR

TXH� VHULD� SRVVtYHO� GH� RXWUD� PDQHLUD� �R� TXH�� UHSLWR�� QmR� DFRQWHFHX��� QmR� H[LVWH
QHQKXPD�JDUDQWLD�GH�TXH�RV�SREUHV� LUmR� VH�EHQHILFLDU�GHVVDV� UHQGDV� DGLFLRQDLV��$
PDLRU�SURVSHULGDGH�QR�WRSR�SRGHULD�FRP�R�WHPSR�JRWHMDU��WULFNOH�GRZQ��H�EHQHILFLDU
RV�SREUHV��PDV�HVVD�QmR�p�XPD�FRQFOXVmR�SUHGHWHUPLQDGD�
e�FODUR�TXH�R�WULFNOH�GRZQ�QmR�p�XPD�LGHLD�FRPSOHWDPHQWH�LGLRWD��1mR�SRGHPRV

DYDOLDU� R� LPSDFWR� GD� UHGLVWULEXLomR� GD� UHQGD� DSHQDV� HP� IXQomR� GRV� VHXV� HIHLWRV
LPHGLDWRV�� SRU�PDLV� SRVLWLYRV� RX�QHJDWLYRV� TXH� HVWHV� SRVVDP�SDUHFHU��4XDQGR� DV
SHVVRDV�ULFDV�WrP�PDLV�GLQKHLUR��HODV�SRGHP�XVi�OR�SDUD�DXPHQWDU�R�LQYHVWLPHQWR�H
R� FUHVFLPHQWR�� HP� FXMR� FDVR� R� HIHLWR� D� ORQJR� SUD]R� GD� UHGLVWULEXLomR� GD� UHQGD
SRGHUi� VHU� R� FUHVFLPHQWR� QR� WDPDQKR� DEVROXWR�� HPERUD� QmR� QHFHVVDULDPHQWH� QD
SDUFHOD�UHODWLYD��GD�UHQGD�TXH�WRGR�PXQGR�UHFHEH�
1R�HQWDQWR��R�SUREOHPD�p�TXH�R� WULFNOH�GRZQ�HP�JHUDO�QmR�DFRQWHFH�FRP�PXLWD

IUHTXrQFLD� VH� IRU� GHL[DGR� D� FDUJR� GR� PHUFDGR�� 3RU� H[HPSOR�� XPD� YH]� PDLV�� GH
DFRUGR� FRP�R�(3,�� RV� ���� VXSHULRUHV� GD� SRSXODomR� DPHULFDQD� VH� DSRVVDUDP� GH
���� GR� FUHVFLPHQWR� GD� UHQGD� HQWUH� ����� H� ������ HQTXDQWR� R� ��� VXSHULRU� VH
DSURSULRX�GH������(P�FRQWUDSDUWLGD��HP�SDtVHV�FRP�XP�IRUWH�HVWDGR�GR�EHP�HVWDU
VRFLDO� p� PXLWR� PDLV� IiFLO� GLVWULEXLU� RV� EHQHItFLRV� GR� FUHVFLPHQWR� DGLFLRQDO� TXH
DFRPSDQKDP�D� UHGLVWULEXLomR�DVFHQGHQWH�GD� UHQGD� �VH� HOD� DFRQWHFHU��SRU�PHLR�GH
LPSRVWRV�H�WUDQVIHUrQFLDV��$OLiV��DQWHV�GRV�LPSRVWRV�H�WUDQVIHUrQFLDV��D�GLVWULEXLomR
GD�UHQGD�p�QD�UHDOLGDGH�PDLV�GHVLJXDO�QD�%pOJLFD�H�QD�$OHPDQKD�GR�TXH�QRV�(VWDGRV
8QLGRV��HQTXDQWR�QD�6XpFLD�H�QD�+RODQGD�HOD�p�PDLV�RX�PHQRV�D�PHVPD�TXH�QRV
(VWDGRV�8QLGRV�>��@�(P�RXWUDV�SDODYUDV��SUHFLVDPRV�GD�ERPED�HOpWULFD�GR�HVWDGR
GR�EHP�HVWDU�VRFLDO�SDUD�ID]HU�FRP�TXH�D�iJXD�TXH�HVWi�HP�FLPD�JRWHMH�SDUD�EDL[R
�WULFNOH�GRZQ��HP�XPD�TXDQWLGDGH�VLJQLILFDWLYD�
)LQDOPHQWH�H�LJXDOPHQWH�LPSRUWDQWH��H[LVWHP�PXLWDV�UD]}HV�SDUD�DFUHGLWDU�TXH�D



UHGLVWULEXLomR�GHVFHQGHQWH�GD� UHQGD�SRGH� IDYRUHFHU�R�FUHVFLPHQWR�� VH� IRU� IHLWD�GD
PDQHLUD�FHUWD�QD�KRUD�FHUWD��3RU�H[HPSOR��HP�XP�SHUtRGR�GH�UHWUDomR�HFRQ{PLFD
FRPR� R� GH� KRMH�� D� PHOKRU� PDQHLUD� GH� LPSXOVLRQDU� D� HFRQRPLD� p� UHGLVWULEXLU� D
ULTXH]D�SDUD�EDL[R��Mi�TXH�DV�SHVVRDV�SREUHV�WHQGHP�D�JDVWDU�XPD�SURSRUomR�PDLRU
GD�VXD� UHQGD��2�HIHLWR� LPSXOVLRQDGRU�GD�HFRQRPLD�GR�ELOKmR�GH�GyODUHV�DGLFLRQDO
GDGR�DRV�ODUHV�GH�EDL[D�UHQGD�SRU�PHLR�GH�JDVWRV�PDLRUHV�FRP�R�EHP�HVWDU�VRFLDO
VHUi�PDLRU�GR�TXH�VH�D�PHVPD�TXDQWLD�IRU�GDGD�DRV�ULFRV�SRU�PHLR�GD�UHGXomR�GH
LPSRVWRV�� $OpP� GLVVR�� VH� RV� VDOiULRV� QmR� HVWLYHUHP� HPSHUUDGRV� QRV� QtYHLV� GH
VXEVLVWrQFLD�RX�DEDL[R�GHOHV��D�UHQGD�DGLFLRQDO�SRGHUi�HVWLPXODU�R�LQYHVWLPHQWR�GRV
WUDEDOKDGRUHV�QD�HGXFDomR�H�QD�VD~GH��R�TXH�SRGHUi�HOHYDU�D�VXD�SURGXWLYLGDGH�H�
SRUWDQWR��DXPHQWDU�R�FUHVFLPHQWR�HFRQ{PLFR��$OpP�GLVVR��XPD�PDLRU�LJXDOGDGH�GH
UHQGD� SRGHUi� SURPRYHU� D� SD]� VRFLDO� DR� UHGX]LU� DV� JUHYHV� LQGXVWULDLV� H� D
FULPLQDOLGDGH��R�TXH�SRGHUi��SRU�VXD�YH]��LQFHQWLYDU�R�LQYHVWLPHQWR��Mi�TXH�UHGX]�R
SHULJR�GH�GLVW~UELRV�QR�SURFHVVR�GH�SURGXomR�H��SRUWDQWR��QR�SURFHVVR�GH�JHUDomR
GD� ULTXH]D�� 0XLWRV� DFDGrPLFRV� DFUHGLWDP� TXH� HVVH� PHFDQLVPR� HVWDYD� HP� DomR
GXUDQWH� D� (UD� GH� 2XUR� GR� &DSLWDOLVPR�� TXDQGR� D� GHVLJXDOGDGH� GD� EDL[D� UHQGD
FRH[LVWLD�FRP�XP�UiSLGR�FUHVFLPHQWR�
9HPRV�� SRUWDQWR�� TXH� QmR� Ki� UD]mR� SDUD� SUHVVXSRU� TXH� D� UHGLVWULEXLomR

DVFHQGHQWH�GD�UHQGD�LUi�DFHOHUDU�R�LQYHVWLPHQWR�H�R�FUHVFLPHQWR��,VVR�QmR�DFRQWHFHX
GH�XP�PRGR�JHUDO��0HVPR�TXDQGR�Ki�PDLV�FUHVFLPHQWR��R� WULFNOH�GRZQ�TXH�RFRUUH
SRU� LQWHUPpGLR� GR� PHFDQLVPR� GH� PHUFDGR� p� PXLWR� OLPLWDGR�� FRPR� YLPRV� QD
FRPSDUDomR�HQWUH�RV�(VWDGRV�8QLGRV�H�RXWURV�SDtVHV�ULFRV�TXH�WrP�XP�ERP�HVWDGR
GR�EHP�HVWDU�VRFLDO�
2�VLPSOHV�IDWR�GH�WRUQDUPRV�RV�ULFRV�PDLV�ULFRV�QmR�ID]�FRP�TXH�WRGR�PXQGR

ILTXH�PDLV�ULFR��3DUD�TXH�GDU�PDLV�SDUD�RV�ULFRV�EHQHILFLH�R�UHVWR�GD�VRFLHGDGH��RV
ULFRV�WHUmR�TXH�VHU�REULJDGRV�D�ID]HU�XP�LQYHVWLPHQWR�PDLV�HOHYDGR�H�DVVLP�SURPRYHU
XP�PDLRU�FUHVFLPHQWR�SRU�PHLR�GH�SROtWLFDV�HFRQ{PLFDV� �S��H[��� LQFHQWLYRV�ILVFDLV
SDUD� DV� SHVVRDV� H� FRUSRUDo}HV� ULFDV�� FRQGLFLRQDGRV� DRV� LQYHVWLPHQWRV��� H� GHSRLV
FRPSDUWLOKDU� RV� IUXWRV� GHVVH� FUHVFLPHQWR� SRU� PHLR� GH� XP� PHFDQLVPR� FRPR� R
HVWDGR�GR�EHP�HVWDU�VRFLDO�


