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,UDFHPD��URPDQFH�GH�������GH�-RVp�GH�$OHQFDU��UHSUHVHQWRX�XPD�OHLWXUD�VREUH

DV�SRSXODo}HV�LQGtJHQDV�TXH�PDUFRX�D�SURGXomR�GH�HVWXGRV�VREUH�R�WHPD��$

�YLUJHP� GRV� OiELRV� GH� PHO��� FRPR� ILFDULD� FRQKHFLGD� D� SHUVRQDJHP�� HP

UHIHUrQFLD�D�GRFLOLGDGH�H�SDVVLYLGDGH�GD�PRoD�� QD� WUDPD� VH�DSDL[RQD�SHOR

JXHUUHLUR�HXURSHX�0DUWLP��SHUGH�D�YLUJLQGDGH�H�Gi�j�OX]�D�XP�PHQLQR��0RDFLU�

FXMR� QRPH� VLJQLILFD� �ILOKR� GR� VRIULPHQWR��� $� VLPERORJLD� GRV� DFRQWHFLPHQWRV

FRQGX]�R�OHLWRU�D�SHUFHEHU�D�QHFHVVLGDGH�GD�LQGtJHQD�PRUUHU�SDUD�TXH�R�ILOKR

VREUHYLYD�H��FRP�HOH��VH�LQDXJXUH�XPD�QRYD�QDomR��DJRUD�PHVWLoD��GRPLQDGD

SHOR�HXURSHX��PDV�TXH�WHP�FRPR�GHVWLQR�R�GHVDSDUHFLPHQWR�GDV�SDSXODo}HV

QDWLYDV�
�
(VVD� QDUUDWLYD� DR� PHVPR� WHPSR� TXH� DVVHJXUD� DRV� LQGtJHQDV� XPD� KLVWyULD� GH

GHVDSDUHFLPHQWR�� TXDQGR� GR� FRQWDWR� FRP� RV� FRORQL]DGRUHV� SRUWXJXHVHV�

SHUGHQGR�VXDV�LGHQWLGDGHV�pWQLFDV�H�FXOWXUDLV��UHVHUYD�DR�TXH�VH�UHEHODP�D�HVWD

DSUR[LPDomR��R�LVRODPHQWR�RX�D�PDVVDFUH�SHODV�IRUoDV�PLOLWDUHV�GH�RFXSDomR�

�

$V� UHIOH[}HV� KLVWyULFDV�� SRU� XP� FHUWR� WHPSR�� HPEDUFDUDP� QHVWD� QDUUDWLYD�

EXVFDQGR�H[SOLFDU�HVVHV�FDPLQKRV�UHVHUYDGRV�DRV�JUXSRV�LQGtJHQD��(VWXGRV�PDLV

FRQVLVWHQWHV�H�SLRQHLURV�GH�0DQXHOD�&DUQHLUR�GD�&XQKD� �������PRVWUDUDP�XPD

OHLWXUD�QDGD�LGtOLFD�QHVWH�HQFRQWUR�HQWUH� LQGtJHQDV�H�FRORQRV��(VWLPD�VH�TXH�XP

TXDUWR�GD�SRSXODomR�LQGtJHQDV�WHULD�VLGR�GL]LPDGD�QHVWH�HQFRQWUR��HQWUH������H

������XP�YHUGDGHLUR�JHQRFtGLR�

�

'H� DFRUGR� FRP� /LOLD� 0RULW]� 6FKZDUF]� ������� S�� ������ QmR� Ki� G~YLGD� TXH� XPD

DWLWXGH�JHUDO�SDUHFH�SUHYDOHFHU�FRP�UHODomR�DRV�LQGtJHQDV��1R�FDVR���SURFXUD�VH

WRUQDU� VXD� SUHVHQoD� EDVLFDPHQWH� LQYLVtYHO� QR� %UDVLO�� WLUDQGR� GHOHV� R� GLUHLWR� j

SURSULHGDGH�H�j�DXWRDILUPDomR��H�FRP�LVVR��QHJDU�D�HVVDV�SHVVRDV�VXD�SUySULD

KLVWyULD��D�SUiWLFD�GH�VHXV�FRVWXPHV�H�D�ULTXH]D�GH�VXDV�FRVPRORJLDV��

�

'HVDILDGRV�D�FRQWUDULDU�HVVD�OHLWXUD�DXWRULWiULD�H�SUHFRQFHLWXRVD�VREUH�RV�SRYRV

LQGtJHQDV�� RV� DOXQRV� GR� &XUVR� GH� /LFHQFLDWXUD� HP� +LVWyULD� GR� 3URJUDPD� GH

)RUPDomR�GH�3URIHVVRUHV��3DUIRU���QR�PXQLFtSLR�GH�6mR�6HEDVWLmR�GD�%RD�9LVWD�

LOKD� GR� 0DUDMy�� 3DUi�� UHVROYHUDP� FRQVWUXLU� SURSRVWDV� GH� DWXDomR� GRFHQWH� TXH

YDORUL]HP�D�H[SHULrQFLD�LQGtJHQD�QR�SURFHVVR�GH�FRQVWUXomR�GD�KLVWyULD�QDFLRQDO

H�QD�DILUPDomR�GH�YDORUHV�H�H[SHULrQFLDV�VRFLDLV�H�GH� WUDEDOKR�TXH�RULHQWDP�R

PRGR�GH�YLGD�GDV�SRSXODo}HV�TXH�UHVLGHP�QR�3DUi�
�

�



$V�SURSRVWDV� IRUDP�FRQVWUXtGDV�GXUDQWH�DV�DWLYLGDGHV�GD�GLVFLSOLQD� �+LVWyULD

,QGtJHQD� H� GR� ,QGLJHQLVPR��� HP� TXH� VH� EXVFDYD� HQWHQGHU� D� IRUPDomR� GR

,QGLJHQLVPR� FRPR� FDPSR� GH� LQYHVWLJDomR� KLVWyULFD� H� D� KLVWyULD� LQGtJHQD

FRPR�FDPSR�GH� UHIOH[mR�SDUD�GHVHQYROYLPHQWR�GH�H[SHULrQFLDV� HP� VDOD�GH

DXOD�

�

$R�GLVFXWLUPRV�TXHVW}HV�FHQWUDLV�TXH�PDUFDUDP�R�FRQWDWR�H�DV�UHODo}HV�HQWUH

QDWLYRV�GR�1RYR�0XQGR�H�HXURSHXV�TXH�FRPSUHHQGHP�D�OHJLVODomR��D�WXWHOD�

DV� UHODo}HV� GH� WUDEDOKR� H� GH� H[SORUDomR�� DV� IRUPDV� GH� PHVWLoDJHP� H

UHVLVWrQFLD��H�RV�XVRV�GR�WHUULWyULR��QmR�VH�GHL[RX�GH�REVHUYDU�DV� LPSOLFDo}HV

H�SRVVLELOLGDGHV�GHVWDV�UHIOH[}HV�QR�HQVLQR�GH�KLVWyULD�LQGtJHQD�

�

7UDWDYD�VH�FRP�D�GLVFLSOLQD�HP�WHOD�H�FRPR�VXJHVWmR�GH�OHLWXUD�WH[WRV�TXH�VH

SURSXQKDP� D� LQFHQWLYDU� D� YDORUL]DomR� GR� HQVLQR� GH� KLVWyULD� LQGtJHQD

EUDVLOHLUD� LQVHULGD� QR� SULQFtSLR� GD� FRQWHPSRUDQHLGDGH� KLVWyULFD�

LQVWUXPHQWDOL]DQGR� DRV� DFDGrPLFRV� H� EXVFDQGR� DWHQGHU� D� /HL� ������������

QR� TXH� VH� UHIHUH� j� REULJDWRULHGDGH� GD� WHPiWLFD� �KLVWyULD� LQGtJHQD�� QR

FXUUtFXOR�RILFLDO�GD�UHGH�GH�HQVLQR�IXQGDPHQWDO�H�GH�HQVLQR�PpGLR��S~EOLFRV�H

SULYDGRV�

�

3DUD� LVVR�� QRV� SUHRFXSDPRV� HP� DSUHVHQWDU� R� FDPSR� GH� HVWXGRV� GD� KLVWyULD

LQGtJHQD� QR� %UDVLO�� DVVLP� FRPR� UHIOHWLU� DFHUFD� GDV� UHSUHVHQWDo}HV� GRV

LQGtJHQDV�QD�GRFXPHQWDomR�RILFLDO�H�QRV�UHODWRV�HWQRJUiILFRV�QR�GHFRUUHU�GR

FRQWDWR� FRP� RV� HXURSHXV� H� RXWUDV� SRSXODo}HV� FRORQL]DGRUDV�� ,GHQWLILFDU� DV

Do}HV�H�SROtWLFDV� LQGLJHQLVWDV� UHODFLRQDQGR�DV�FRP�D� VLWXDomR�HFRQ{PLFD�H

DPELHQWDO�GDV�WHUUDV�LQGtJHQDV�QD�DWXDOLGDGH��SHUFHEHU�R�LQGtJHQD�HQTXDQWR

VXMHLWR�KLVWyULFR�H� WUDEDOKDU�D� WHPiWLFD� LQGtJHQD�QR�HVSDoR�GD� VDOD�GH�DXOD

IRUDP�Do}HV�YLYHQFLDGDV�SHORV�GLVFHQWHV�GR�HQVLQR�GH�KLVWyULD�

�

$R�ILQDO�GRV�GHEDWHV��RV�GLVFHQWHV�GR�FXUVR�IRUDP�RULHQWDGRV�D�SUHSDUDU�XPD

SURSRVWD�GH�DWXDomR�GRFHQWH�TXH�WLYHVVH�D�WHPiWLFD�GD�TXHVWmR�GD�KLVWyULD

LQGtJHQDV� FRPR� REMHWR� GH� UHIOH[mR�� $R� ILQDO� IRUDP� DSUHVHQWDGDV� RLWR

SURSRVWDV��(VWDV�HQIDWL]DP�RV�MRJRV�H�EULQFDGHLUDV�LQGtJHQDV�QR�FRQWH[WR�GD

HVFROD� SDUD� R� HQVLQR� GH� KLVWyULD�� GHVWDFDQGR� KLVWRULFDPHQWH� D� LPSRUWkQFLD

GHVWDV� SUiWLFDV� HVSRUWLYDV� QD� YLGD� VRFLDO�� FXOWXUDO� H� HGXFDFLRQDO� GDV

FRPXQLGDGHV� UXUDLV�� VXD� DEUDQJrQFLD� HQTXDQWR� HYHQWR� RUJDQL]DFLRQDO�

YLYHQFLDQGR�RV�MRJRV�HP�VXD�SUDWLFLGDGH�QR�HVSDoR�HVFRODU�

�

2XWUDV� SURSRVWDV�� SHUSDVVDP� SHOD� GLVFXVVmR� HP� VDOD� GH� DXOD� GH� WH[WRV

GLGiWLFRV�SURGX]LGRV�SHORV�SURIHVVRUHV�H� WDPEpP�DWLYLGDGHV�GH�SHVTXLVD�GH

FDPSR�UHODFLRQDGD�j�EXVFD�SRU�DUWHIDWRV��FRPSURYDQGR�DVVLP�RV�YHVWtJLRV�GD

�

�
�

�



H[LVWrQFLD� GH� JUXSRV� LQGtJHQDV�� &RP� HVWHV� WUDEDOKRV� VH� SUHWHQGH� SURPRYHU

QD� FRPXQLGDGH� DOYR� XP� QRYR� ROKDU� VREUH� D� IRUWH� FRQWULEXLomR� GD� FXOWXUD

LQGtJHQD� QD� SUySULD� ORFDOLGDGH�� IRUWDOHFHU� R� FRQKHFLPHQWR� GD� KLVWyULD

LQGtJHQD� H� VXDV� OXWDV�� EHP� FRPR� GHVSHUWDU� R� UHVSHLWR�� D� YDORUL]DomR� H� R

UHFRQKHFLPHQWR�GR�SURWDJRQLVPR�GRV�SRYRV�LQGtJHQDV�QD�KLVWyULD�

�

+i� VH� GHVWDFDU� TXH� DOJXQV� SODQRV� GH� LQWHUYHQo}HV� DSUHVHQWDGRV� DSRQWDP

SDUD� XP� GLiORJR� PDLV� SUy[LPR� FRP� RV� PRUDGRUHV� PDLV� YHOKRV� GDV

FRPXQLGDGHV� UXUDLV�� QR� VHX� HVSDoR� GH� FRQYLYrQFLD�� WHQGR� FRPR� SUHPLVVD

UHJLVWUDU�� DWUDYpV� GHVVHV� UHODWRV� DV� H[SHULrQFLDV� GHVVHV� VXMHLWRV� H� DV

LQIOXrQFLDV�GRV� LQGtJHQDV�QR�VHX�PRGR�GH�YLYHU��HP�VXDV�SUiWLFDV�FRWLGLDQDV�

$VVLP� WDPEpP� FRPR� EXVFDU� R� UHJLVWUR�� DWUDYpV� GH� LPDJHQV� GH� REMHWRV

KHUGDGRV�GRV�SRYRV�LQGtJHQDV�H�VH�SRVVtYHO�WUD]HU�HVVHV�PDWHULDLV�SDUD�VHUHP

DSUHVHQWDGRV�HP�VDOD�GH�DXOD�

�

2V� KiELWRV� DOLPHQWDUHV� WDPEpP� IRUDP� REMHWRV� GH� SURSRVLomR�� 1R� FDVR�� D

LGHLD� p� WUDEDOKDU� H� GHVHQYROYHU� WDO� WHPiWLFD� QR� kPELWR� GR� SURMHWR� GH

LQWHUYHQomR�QD�HVFROD��FRP�D�ILQDOLGDGH�GH�LGHQWLILFDU�H�UHFRQKHFHU�R�OHJDGR

GD� FXOLQiULD� GRV� SRYRV� LQGtJHQDV� H� VHXV� PpWRGRV� XWLOL]DGRV� SDUD� SUHSDUDU

VHXV�DOLPHQWRV��'HVVD�IRUPD��EXVFD�VH�SRVVLELOLWDU�DRV�DOXQRV�D�LGHQWLILFDomR

QRV�VHXV�KiELWRV�DOLPHQWDUHV�D�KHUDQoD� LQGtJHQD��FRPR�WLSRV�GH�DOLPHQWRV�H

WpFQLFDV� GH� SUHSDUR�� YLVDQGR� GLVFXWLU� FRP� RV� HGXFDQGRV�� DV� PXGDQoDV� H

GLIHUHQoDV� HQWUH� RV� KiELWRV� DOLPHQWDUHV� DWXDLV� H� RV� KiELWRV� DOLPHQWDUHV� GDV

SRSXODo}HV�QDWLYDV�

�

+i� WDPEpP�SURSRVLo}HV� TXH�SURFXUDP�FRPSUHHQGHU� D� H[SHULrQFLD� KLVWyULFD

GDV� SRSXODo}HV� LQGtJHQDV�� QR� VHQWLGR� GH� DQDOLVDU� VHX� SURWDJRQLVPR�� FRPR

DLQGD� PRVWUDU� TXH� D� LPDJHP� LQGtJHQD� QmR� SRGH� VHU� FRQJHODGD� HP� XP� D

FHUWD� WHPSRUDOLGDGH�� $� SURFHVVR� KLVWyULFR� SHUPLWLX� DRV� JUXSRV� LQGtJHQDV

WUDoDUHP�HVWUDWpJLDV�GH�OXWD��DVVLP�FRPR�SHUPLWLUDP�VH�FRORFDUHP�GLDQWH�GR

PXQGR� TXH� VH� DSUHVHQWDYD�� LQFRUSRUDQGR� HOHPHQWRV� GH� RXWUDV� FXOWXUDV� VHP

SHUGHU�VXD�LGHQWLGDGH�LQGtJHQD�

�

7UDWD�VH�GH�SHUFHEHU�DV�FRQTXLVWDV��FRPR�GHVWDTXH�SDUD�DV�IRUPDV�GH�DFHVVR�D

XQLYHUVLGDGH�H�FRP�LVVR�DRV�FXUVRV�GH�HQVLQR�VXSHULRU��DV�IRUPDo}HV�SURILVVLRQDLV

H� FDPSRV� GH� DWXDomR� TXH� HVVHV� SRYRV� SDVVDP� D� RFXSDU� QR� DPELHQWH� GRV

HVSDoRV�XUEDQRV��DWUDYpV�GD�RFXSDomR�QR�PHUFDGR�GH�WUDEDOKR�HP�HPSUHVDV�H

LQG~VWULDV�� SRU� H[HPSOR�� $� LGHLD� p� PRVWUDU� DV� PXGDQoDV� H� SHUPDQrQFLDV� GD

PDQHLUD� GH� FRPR� YLYLDP� H� SHQVDYDP� R� PXQGR�� VXSHUDQGR� D� LGHLD� GH� TXH� RV

LQGtJHQDV�QmR�SRGLDP�DFRPSDQKDU�R�SURFHVVR�GH�WUDQVIRUPDomR�
� �



$RV� OHLWRUHV�YmR�HQFRQWUDU�XP�PDWHULDO�GH�DX[tOLR�D�SUiWLFD�GRFHQWH�TXH�WHP

D� SUHRFXSDomR� SROtWLFD� GH� GHVHQYROYHU� H[SHULrQFLDV� HP� VDOD� GH� DXOD� H� QR

DPELHQWH� HVFRODU� VREUH� D� WHPiWLFD� LQGtJHQD�� DSUHVHQWDGR� HVVD� SRSXODomR

FRPR� DWRUHV� SROtWLFRV�� DWp� HQWmR� DSDUWDGRV� GD� FLGDGDQLD� SOHQD� H� GR

FRQVHTXHQWH�H[HUFtFLR�GRV�VHXV�GLUHLWRV��LQFOXVLYH�GH�WHU�VXD�KLVWyULD�FRQWDGD�

GH�IRUPD�D�UHYHODU�R�VHX�SURWDJRQLVPR�

�

(VWH� PDWHULDO� GLGiWLFR� p� XP� H[HUFtFLR� LPSRUWDQWH�� DWUDYpV� GR� HQVLQR� GH

KLVWyULD��GH�GDU�YLVLELOLGDGH�VRFLDO�DV�SRSXODo}HV�LQGtJHQDV�

�

�

6mR�6HEDVWLmR�GD�%RD�9LVWD��3DUi�����GH�MXOKR�GH������

�
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1HVWD� SURSRVWD� GH� DWXDomR� GRFHQWH� UHDOL]DUHPRV� XPD� LQWHUYHQomR� YROWDGD

SDUD�R�HQVLQR�GH�KLVWyULD�� WHQGR�FRPR�HOHPHQWR�SULQFLSDO�RV� MRJRV� LQGtJHQDV

QR� FRQWH[WR� HVFRODU�� FRP� R� LQWXLWR� GH� SURPRYHU� R� FRQKHFLPHQWR� KLVWyULFR� H

XWLOLWDULVWD�GDV�SUiWLFDV�HVSRUWLYDV�GRV�SRYRV� LQGtJHQDV��EHP�FRPR�PRVWUDU�H

FRQVFLHQWL]DU� R� DOXQDGR�GH�TXH� WDLV� MRJRV� HVSRUWLYRV� LQGtJHQDV� ID]HP�SDUWH

GH�XP�SURFHVVR�KLVWyULFR�H�VRFLRFXOWXUDO�TXH�VH�HQFRQWUDP�PDLV�SUy[LPRV�GDV

FRPXQLGDGHV� QmR� LQGtJHQDV� GR� TXH� VH� SRGH� SHUFHEHU�� $� SURSRVWD� EXVFD

DLQGD�SURSRUFLRQDU�D�YLYrQFLD�SUiWLFD�GHVVHV�MRJRV�LQGtJHQDV�DRV�DOXQRV�SDUD

TXH� SRVVDP� H[SHULPHQWDU� H� DSUR[LPDU�VH� GHVVD� FXOWXUD� TXH� HQYROYHP� HVWDV

SRSXODo}HV�QDWLYDV�

�

1HVVH� FRQWH[WR�� HVWDPRV� FRQVLGHUDQGR� TXH� R� FRQKHFLPHQWR� VREUH� RV� SRYRV

LQGtJHQDV�p�IXQGDPHQWDO�SDUD�TXH�RV�DOXQRV�GD�HGXFDomR�EiVLFD�DSUHQGDP

D� OLGDU� FRP� DV� GLIHUHQoDV�� SDUWLFXODULGDGHV� VRFLDLV�� GH� PRGR� D� PLQLPL]DU

Do}HV� SUHFRQFHLWXRVDV� TXH� ID]HP� SDUWH� GR� PHLR� HVFRODU�� 'HVVH� PRGR�

DFUHGLWDPRV�TXH�RV� MRJRV� LQGtJHQDV� VmR� LPSRUWDQWHV�SDUD�GDU� YLVLELOLGDGH�D

FXOWXUD�LQGtJHQD�SDUD�FULDQoDV�H�DGROHVFHQWHV�QmR�LQGtJHQDV��VHQGR�D�HVFROD

R� PHOKRU� DPELHQWH� RQGH� HVVHV� FRQWH~GRV� SRGHP� VHU� WUDWDGRV�� GLVFXWLGRV�

DQDOLVDGRV� H� YLYHQFLDGRV� SHORV� QRVVRV� DOXQRV�� DPSOLDQGR� R� XQLYHUVR� GH

FRQKHFLPHQWR�TXH�p�DFHUYR�ULTXtVVLPR�

�

3DUD� GLDORJDU� FRP� R� WHPD� GHVVD� SHVTXLVD�� SRQGHUDPRV� DOJXQV� GRV� WH[WRV

GHEDWLGRV� HP� VDOD�� TXH� QRV� DX[LOLDUDP� WHRULFDPHQWH� SDUD� VXVWHQWDU� QRVVDV

FRQFHSo}HV� HP� UHODomR� D� QRVVD� SURSRVWD� GH� DWLYLGDGH� LQWHUYHQWRUD� MXQWR� D

HVFROD�� 0DULD� 5HJLQD� &HOHVWLQR� GH� $OPHLGD� �������� SRU� H[HPSOR�� DQDOLVD� R

SURFHVVR�KLVWyULFR�GH�DWXDomR�GR� LQGtJHQD�GHVGH�D�VXD� LQYLVLELOLGDGH�DR�VHX

SURWDJRQLVPR��7KLDJR�/HDQGUR�9LHLUD�&DYDOFDQWH��������SRU�VXD�YH]��SURS}HP�

VH�D�GHEDWHU� VREUH�HWQR�KLVWyULD�FRPR�PpWRGR�HVVHQFLDO�j�FRPSUHHQVmR�GD

KLVWyULD� LQGtJHQD�� 3DUD� 6DQGUD� 'DQLHO� /RXVDQR� 9HUD� 6DQFKH]� 5HLV� H� /XLV� GH

&DVWUR�&DPSRV�-~QLRU��������QRV�WUD]HP�XPD�QRYD�SHUVSHFWLYD�VREUH�R�HQVLQR

GH� KLVWyULD� LQGtJHQD�� DR� PHVPR� SDVVR� TXH� DV� DXWRUDV� 0iUFLD� (OLVD� 7HWp

5DPRV�� 0DUOHQH� 5RVD� &DLQHOOL� H� 6DQGUD� 5HJLQD� )HUUHLUD� GH� 2OLYHLUD� ������

DQDOLVDUDP�VREUH�R�WUDWDPHQWR�GD�WHPiWLFD�LQGtJHQD�QRV�OLYURV�GLGiWLFRV�

�
�



&RP� LVVR�� QRV� SURSRPRV� D� HIHWXDU� XPD� DWLYLGDGH� TXH� HQIDWL]D� RV� MRJRV� H

EULQFDGHLUDV� LQGtJHQDV� QR� FRQWH[WR� GD� HVFROD� SDUD� R� HQVLQR� GH� KLVWyULD�

GHVWDFDQGR�KLVWRULFDPHQWH�D� LPSRUWkQFLD�GHVWDV�SUiWLFDV�HVSRUWLYDV�QD�YLGD

VRFLDO�� FXOWXUDO� H� HGXFDFLRQDO� GDV� FRPXQLGDGHV� UXUDLV�� VXD� DEUDQJrQFLD

HQTXDQWR� HYHQWR� RUJDQL]DFLRQDO� H� FXOPLQDQWHPHQWH� YLYHQFLDQGR� VHXV� MRJRV

HP�VXD�SUDWLFLGDGH�QR�HVSDoR�HVFRODU�

�

"�JNQPSU�ODJB�EB�DVMUVSB�JOE�HFOB�BUSBW�T�EF�KPHPT
�
$SyV�XP�ORQJR�H�YLROHQWR�SURFHVVR�GH�FRORQL]DomR�VREUH�RV�SRYRV�LQGtJHQDV�

SHUFHEHPRV�TXH�D�GtYLGD�KLVWyULFD�VRFLRFXOWXUDO�FRP�HVWDV�HWQLDV�DLQGD�GHL[D

PXLWR�D�GHVHMDU��7DO�SURFHVVR�GH�FRORQL]DomR�IH]�FRP�TXH�RV�SRYRV�LQGtJHQDV

IRVVHP� PDUJLQDOL]DGRV�� WDQWR� SHOD� VRFLHGDGH�� FRPR� SHOD� SUySULD

KLVWRULRJUDILD�EUDVLOHLUD��UHVXOWDQGR�QXP�ORQJR�SURFHVVR�GH�UHVLVWrQFLDV�H�OXWDV

SHORV�VHXV�GLUHLWRV�H�SRU�VXD�YLVLELOLGDGH�SHUDQWH�RV�DVSHFWRV�VXSUDFLWDGRV�

�

'LDQWH� GHVVHV� SUHFHLWRV�� GLDORJDPRV� FRP�0DULD� 5HJLQD� $OPHLGD� ������� TXH

HP� VHX� DUWLJR� GLVFXWH� DV� OXWDV� WUDYDGDV� SHODV� FRPXQLGDGHV� LQGtJHQDV� HP

UHODomR� D� VXD� YLVLELOLGDGH�� FRQVHTXHQWHPHQWH� VHX� SURWDJRQLVPR� IUHQWH� D

VRFLHGDGH�QmR� LQGtJHQD��$OPHLGD� �������S������ OHPEUD�TXH��HP�QRVVRV�GLDV�

HVVDV� FRQFHSo}HV� YmR� VHQGR� GHVPRQWDGDV�� 1R� SDOFR� GD� KLVWyULD�� RV� tQGLRV

YmR�� OHQWDPHQWH��SDVVDQGR�GD� LQYLVLELOLGDGH�FRQVWUXtGD�QR�VpFXOR�;,;�SDUD�R

SURWDJRQLVPR�FRQTXLVWDGR�H� UHVWLWXtGR�QRV� VpFXORV�;;�H�;;,�SRU�PRYLPHQWRV

SROtWLFRV�H�LQWHOHFWXDLV�QRV�TXDLV�HOHV�SUySULRV�WrP�WLGR�LQWHQVD�SDUWLFLSDomR��

�

1R�TXH�VH�UHIHUH�D�KLVWRULRJUDILD��WRUQD�VH�UHOHYDQWH�R�GHEDWH�OHYDQWDGR�SHOD

DXWRUD�VREUH�D�LQWHUGLVFLSOLQDULGDGH�HQWUH�D�+LVWyULD�H�D�$QWURSRORJLD��TXH�HP

FHUWD� PHGLGD� �WrP� FRQWULEXtGR� SDUD� GDU� DRV� >LQGtJHQDV@� XP� QRYR� OXJDU� HP

QRVVD� KLVWyULD�� �$OPHLGD�� ������ S�� ����� 2XWUR� DVSHFWR� FDSLWDO� SDUD� HVWD

DXWRUD�� OHYD�HP�FRQVLGHUDomR�TXH�R�JDQKR�GH�HVSDoR�RX�SURWDJRQLVPR�GDV

LGHQWLGDGHV�LQGtJHQDV�VH�GHYH�WDPEpP�DR�SURFHVVR�GD�HWQRJrQHVH��TXH�WUDWD

GR� UHFRQKHFLPHQWR� RX� UHVVXUJLPHQWR� GHWHUPLQDGDV� HWQLDV� Mi� UHFRQKHFLGDV�

&RP� LVVR�� �RV� SRYRV� LQGtJHQDV� HVWmR�� FDGD� YH]� PDLV�� FRQTXLVWDQGR� QRYRV

HVSDoRV� SROtWLFRV�� VRFLDLV�� FXOWXUDLV� H� DFDGrPLFRV�� FRQVWLWXLQGR� GHVVD

PDQHLUD��XP�QRYR�OXJDU�QD�KLVWyULD�GR�%UDVLO���$OPHLGD��������S������

�

2� H[HUFtFLR� GH� �KLVWRULFL]DomR�� VREUH� DOJXQV� FRQFHLWRV� EiVLFRV� SDUD� VH

SHQVDU� VREUH� DV� UHODo}HV� GH� FRQWDWR� p� SRQWR� UHOHYDQWH� TXH� QRV� FRQGX]� QD

XWLOL]DomR�WHyULFD�GHVWH�DUWLJR��XPD�YH]�TXH��PRVWUDU�R�SURFHVVR�KLVWyULFR�H�D

LPSRUWkQFLD� GRV� MRJRV� GRV� SRYRV� LQGtJHQDV� DRV� DOXQRV� GH� XPD� HVFROD� QmR

LQGtJHQD��WRUQD�VH�LPSUHVFLQGtYHO�j�QRVVD�SURSRVWD�GH�DWLYLGDGH�

�

�

��



1RXWUR�SRQWR��7KLDJR�&DYDOFDQWH��������HP�VHXV�HVWXGRV�VREUH�HWQR�KLVWyULD�H

D� KLVWyULD� LQGtJHQD�� UHVVDOWD� R� XVR� GHVWH� PpWRGR� HP� YiULRV� WUDEDOKRV

HQYROYHQGR� DV� TXHVW}HV� LQGtJHQDV� FRP� DERUGDJHQV� KLVWyULFDV�� 2� DXWRU� QRV

RIHUHFH� D� RSRUWXQLGDGH� GH� UHIOH[mR� VREUH� R� YDORU� GH� VH� WUDEDOKDU� FRP� D

KLVWyULD� LQGtJHQD�� SRLV� FRP� HOD� SRGHPRV� IRUWDOHFHU� D� �GHVFRORQL]DomR� GR

GLVFXUVR�KLVWyULFR���&DYDOFDQWH��������S��������SRU�HVVH�PRWLYR��&DYDOFDQWH�QRV

DGYHUWH� TXH� �D� KLVWyULD� LQGtJHQD� GHYH� UHSUHVHQWDU� RV� SRYRV� LQGtJHQDV� FRPR

SRYRV� KLVWyULFRV�� RX� VHMD�� QmR� SRGH� UHSURGX]LU� R� GLVFXUVR� GR� �tQGLR� HWHUQR�

HVWHUHRWLSDGR�H�H[yWLFR�>���@���&DYDOFDQWH��������S�������

�

6HJXLQGR� HVVD� SHUVSHFWLYD�� D� HWQR�KLVWyULD� VXUJH� FRPR� PHWRGRORJLD� HILFD]

HP� UHODomR� D� DSOLFDomR� GD� KLVWyULD� LQGtJHQD�� YLVWR� TXH� HVWD�� XWLOL]D�VH� GH

YDULDGDV�H�GLIHUHQFLDGDV�IRQWHV��SRLV�D�PHVPD�EHEH�QD�IRQWH�GH�RXWUDV�iUHDV�

FRPR� D� $UTXHRORJLD� H� D� $QWURSRORJLD�� SRUWDQWR� WHP� D� LQWHUGLVFLSOLQDULGDGH

FRPR� DOLDGD�� �&DEH� GHVWDFDU� TXH� DV� IRQWHV� GH� RULJHP� LQGtJHQD� �RUDLV�

PDWHULDLV�� YLVXDLV�� HVFULWDV� RX� DXGLRYLVXDLV�� WrP�PXLWD� LPSRUWkQFLD� SDUD� XPD

DERUGDJHP� TXH� YLVH� GHYROYHU� DR� LQGtJHQD� R� SDSHO� GH� SURWDJRQLVWD� GH� VXD

KLVWyULD���&DYDOFDQWH��������S�������

�

6HQGR�DVVLP��D�HWQR�KLVWyULD�VH�GHVWDFD�SHOD�VXD�DEUDQJrQFLD�PHWRGROyJLFD�

TXH� IRJH� GDV� DOWHUQDWLYDV� �WUDGLFLRQDLV��� DOpP� GH� WHU� D� RSRUWXQLGDGH� GH

FRPSUHHQGHU� �SRU� GHQWUR�� DV� FRPXQLGDGHV� LQGtJHQDV�� �'H� DFRUGR� FRP�HVVD

DFHSomR�� D�HWQR�KLVWyULD�� FRPR�PpWRGR� LQWHUGLVFLSOLQDU�� p� R�PHOKRU� FDPLQKR

SDUD� VH� FRPSUHHQGHU� RV� SRYRV� GH� FXOWXUDV� QmR�RFLGHQWDLV� D� SDUWLU� GH� XPD

SHUVSHFWLYD�KLVWyULFD���&DYDOFDQWH��������S�������

�

7DOYH]� VHMD� HVVD� DFHSomR� GD� HWQR�KLVWyULD�� TXH� SRVVD� IRUQHFHU� XP� FDPLQKR

PHOKRU� QR� TXH� VH� UHIHUH� DR� PpWRGR� LQWHUGLVFLSOLQDU�� SRLV� D� HWQR�KLVWyULD

�UHSUHVHQWD� XPD� SRUomR� GH� OLEHUGDGH� PHWRGROyJLFD� TXH� SURSLFLD� DR

SHVTXLVDGRU� SDUWLU� GH� XP�SUREOHPD�TXH� VH� TXHU� DQDOLVDU�� p� R� SUREOHPD�TXH

GHWHUPLQD� IRQWHV� H� R�PpWRGR�D� VHU� XWLOL]DGRV� H� QmR� R� LQYHUVR�� �&DYDOFDQWH�

������S�������

�

4XDQGR�RSWDPRV�SRU�UHDOL]DU�HVWH�WUDEDOKR��HVWDPRV�H[HUFLWDQGR�R�SURFHVVR

GH�GHVFRQVWUXomR�GDV�YLV}HV�HVWHUHRWLSDGDV�HP�UHODomR�DV�HWQLDV�LQGtJHQDV�H

FRQWULEXLQGR�SDUD�D�FRQFHSomR�GH�XP�QRYR�ROKDU� VREUH�R�HQVLQR�GH�KLVWyULD

LQGtJHQD��$VVLP��6DQGUD�5HLV�H�/XLV�&DPSRV�-~QLRU��������EXVFDUDP�FDPLQKDU

QD�GLUHomR�GH�QRYDV�PDQHLUDV�GH�WUDEDOKDU�D�WHPiWLFD�LQGtJHQD��GHVWDFDQGR

D� YDORUL]DomR� GRV� SRYRV� LQGtJHQDV�� IRUQHFHQGR� VXEVtGLRV�� FRODERUDQGR� SDUD

XPD�QRYD�IRUPD�GH�DERUGDU�R�WHPD�GD�KLVWyULD�LQGtJHQD�

�

�

�

��



1R�HQWDQWR��D�GLVFXVVmR�JLUD�HP�WRUQR�GH�FUtWLFDV�SHOD�IRUPD�FRPR�RV�WHPDV

HP�UHODomR�DRV�LQGtJHQDV�VmR�WUDWDGRV�QRV�OLYURV�H�QR�DPELHQWH�HVFRODU�

�

�([LVWH� DLQGD� KRMH� XPD� WHQGrQFLD� QDV� HVFRODV� HP� SULRUL]DU� DSHQDV� DOJXQV

DVSHFWRV� GD� FXOWXUD� LQGtJHQD� QD� VXD� PDWHULDOLGDGH� VHP� GHVWDFDU� RV

VLJQLILFDGRV�DWULEXtGRV�HP�GLIHUHQWHV�DPELHQWHV��$VVLP��R�TXH�p�GHQRPLQDGR

FRPR� �KHUDQoD� FXOWXUDO�� UHGX]�VH� D� OLVWDV� GH� SDODYUDV�� FRPLGDV�� UHPpGLRV�

GHXVHV��HWF��8PD�UiSLGD�DQiOLVH�QRV� OLYURV�GLGiWLFRV�GH�+LVWyULD�QRV� LPSHOH�D

SHQVDU� TXH� R� tQGLR� RFXSD� XP� OXJDU� PXLWR� UHGX]LGR� QD� VRFLHGDGH� EUDVLOHLUD

GHVGH�R�SURFHVVR�GH�FRORQL]DomR���5HLV��&DPSRV�-~QLRU��������S�����

�

3HUFHEHPRV�QHVVH�GHEDWH�GRV�DXWRUHV��TXH�DLQGD�KRMH�RV�OLYURV�GLGiWLFRV�H�DV

WHQGrQFLDV� HVFRODUHV� VmR� EDVWDQWH� OLPLWDGDV� HP� UHODomR� DRV� DVSHFWRV� GD

FXOWXUD� LQGtJHQD�� SRU� FRQWD� GLVVR�� QRVVD� SURSRVWD� DXIHUH� UHOHYkQFLD�� QD

PHGLGD� HP� TXH�� YDL� DOpP� GR� GHWHUPLQLVPR� H� EXVFD� H[SORUDU� RV� MRJRV� GRV

SRYRV�LQGtJHQDV��Mi�TXH�VH�WUDWD�GH�XP�DVSHFWR�GLIHUHQWH�H�SRXFR�WUDEDOKDGR�

SULQFLSDOPHQWH�QR�DPELHQWH�HVFRODU�

�

0iUFLD�5DPRV��0DUOHQH�&DLQHOOL�H�6DQGUD�2OLYHLUD���������VHJXHP�DV�PHVPDV

DQiOLVHV� H� FUtWLFDV� VREUH� R� WUDWDPHQWR� GD� WHPiWLFD� LQGtJHQD� QRV� OLYURV

GLGiWLFRV�� &RQVLGHUDP� TXH� DR� VH� WUDWDU� GDV� WHPiWLFDV� LQGtJHQDV�� D� HVFROD

FRPR� XP� WRGR� GHYH� SDVVDU� SRU� XP� SURFHVVR� GH� DFHLWDomR�� RX� VHMD�� D

UHSURGXomR�GRV� FRQWH~GRV�� HVWmR�H� VHUmR� WUDWDGRV� VREUH�R�HQVLQR�GR�RXWUR�

DXWR�FRQVFLHQWL]DQGR�VH�GD�SUiWLFD�GH�DOWHULGDGH�

�

$V�DXWRUDV�GLVFXWHP�TXHVW}HV�SHUWLQHQWHV��QR�TXH�GL]�UHVSHLWR�DRV��DYDQoRV�

GR�WUDWDPHQWR�GD�WHPiWLFD�LQGtJHQD�QRV�OLYURV�GLGiWLFRV��TXH�IRUDP�GH�FHUWR

PRGR�� DOFDQoDGRV� HVVHQFLDOPHQWH� DWUDYpV� GD� LPSODQWDomR� GDV� OHLV� �������

TXH� YHUVD� VREUH� D� REULJDWRULHGDGH� GR� HQVLQR� GD� KLVWyULD� H� FXOWXUD� DIUR�

EUDVLOHLUD� H� DIULFDQD� H� GD� /HL� ������� GH� ������ VREUH� D� REULJDWRULHGDGH� GD

WHPiWLFD� �+LVWyULD� H� FXOWXUD� DIUR�EUDVLOHLUD� H� LQGtJHQD� �5DPRV�� &DLQHOOL�

2OLYHLUD��������

�

3RU� RXWUR� ODGR�� RV� FRQWH~GRV� VREUH� RV� SRYRV� LQGtJHQDV� QRV� OLYURV� GLGiWLFRV�

DSUHVHQWDP�PXLWDV� ODFXQDV�D�VHUHP�SUHHQFKLGDV�� VmR� IDWRUHV�TXH� UHVXOWDP��

GH� DFRUGR� FRP� DV� DXWRUDV� �� QXP� �SHQVDPHQWR� DELVVDO�� TXH� QHJD� D

FRH[LVWrQFLD� HQWUH� GRLV� ODGRV� �QmR� LQGtJHQDV� H� LQGtJHQDV��� VREUHVVDLQGR

VHPSUH� D� SUHVHQoD� GH� XP� ODGR� HP� GHWULPHQWR� GR� RXWUR� �5DPRV�� &DLQHOOL�

2OLYHLUD��������

�

1RVVD�SURSRVWD�LQWHUYHQWRUD�YDL�GH�HQFRQWUR�DR�DUWLJR�WUDWDGR��SRU�QmR�VHJXLU

D�ULVFD�R�FXUUtFXOR�IRUPDO�GD�HVFROD�S~EOLFD��FRUURERUDQGR�FRP�DV�FUtWLFDV�GDV�

� ��





omR�KLVWyULFD�GRV�MRJRV�LQGtJHQDV�TXH�D�SURSRVWD�DSUHVHQWD��'HPRQVWUDUHPRV

D� LPSRUWkQFLD� GHVVDV� SUiWLFDV� HVSRUWLYDV� QD� YLGD� GRV� LQGtJHQDV�� OHYDQGR� R

DOXQR�D�UHFRQKHFHU��YDORUL]DU�H�YLYHQFLDU�DV�SUDWLFDV�HVSRUWLYDV�UHDOL]DGDV�SRU

HVWDV� SRSXODo}HV�� 3DUD� PHOKRU� HQIDWL]DU� QRVVD� SURSRVWD� UHDOL]DUHPRV� XPD

JLQFDQD� FRP� RV� DOXQRV�� SUDWLFDQGR� RV� MRJRV� LQGtJHQDV�� DWUDYpV� GH

FRPSHWLomR�GH�FDQRDJHP��FDER�GH�JXHUUD�H�D�FRUULGD�FRP�WRUUD�GH�PDGHLUD�

OHYDQGR�RV�GLVFHQWHV�D�YLYHQFLDUHP�QD�SUiWLFD�HVVHV�MRJRV�

�

$V� LPDJHQV� D� VHJXLU�� UHWLUDGDV� GD� LQWHUQHW�� LOXVWUDP� HVWHV� MRJRV�� TXH

SUHWHQGHUHPRV�GHVHQYROYHU�

�

�

��





FRODU�HP�XP�SURMHWR�GH�GLVFXVVmR��GH�SUREOHPDWL]DomR�H�GH�HQJDMDPHQWR�HP

Do}HV�FRQFUHWDV�TXH�YLVHP�j�YDORUL]DomR�GD�GLYHUVLGDGH�FXOWXUDO�EUDVLOHLUD��

�

(VWH� SURFHVVR� RFRUUH� DWUDYpV� GD� GLVFXVVmR� HP� VDOD� GH� DXOD� GH� XP� WH[WR

GLGiWLFR� SURGX]LGR� SHORV� SURIHVVRUHV� H� WDPEpP� DWLYLGDGHV� GH� SHVTXLVD� GH

FDPSR� UHODFLRQDGR� j� EXVFD� SRU� DUWHIDWRV�� FRPSURYDQGR� RV� YHVWtJLRV� GD

H[LVWrQFLD� GH� JUXSRV� LQGtJHQDV� QD� ORFDOLGDGH�� &RP� HVWH� WUDEDOKR

SUHWHQGHPRV� SURPRYHU� QD� FRPXQLGDGH� XP� QRYR� ROKDU� VREUH� D� IRUWH

FRQWULEXLomR� GD� FXOWXUD� LQGtJHQD� QD� SUySULD� ORFDOLGDGH�� IRUWDOHFHU� R

FRQKHFLPHQWR� GD� KLVWyULD� LQGtJHQD� H� VXDV� OXWDV� EHP� FRPR� GHVSHUWDU� R

UHVSHLWR�� D� YDORUL]DomR� H� R� UHFRQKHFLPHQWR� GR� SURWDJRQLVPR� GRV� SRYRV

LQGtJHQDV�QD�KLVWyULD�

�

6TPT�EB�CJCMJPHSBGJB
�
&RPR� SURIHVVRUHV� GH� KLVWyULD�� VDEHPRV� TXH� HQVLQDU� QmR� VLJQLILFD� DSHQDV

WUDQVIHULU�IDWRV�KLVWyULFRV�HVFULWRV�H�UHSHWLGRV�RX�VLPSOHVPHQWH�GHFRUDU�GDWDV�

(QVLQDU� KLVWyULD� UHTXHU� Do}HV� SULPRUGLDLV� FRPR� D� IRUPDomR� GRV� SURIHVVRUHV

GH� KLVWyULD� H� D� XWLOL]DomR� GH� PHWRGRORJLDV� HILFD]HV� QD� IRUPDomR� GH

HVWXGDQWHV� FUtWLFRV� H� DWXDQWHV� VRFLDOPHQWH�� 'HVVD� IRUPD�� FRPHoDPRV� DTXL

DFHUFD�GD�SUREOHPDWL]DomR�GD�XWLOL]DomR�GR�OLYUR�GLGiWLFR�FRPR��R�PDWHULDO�

H�QmR�DSHQDV�FRPR�XP�GRV�YiULRV�PDWHULDLV�D�VHUHP�WUDEDOKDGRV�HP�VDOD�GH

DXOD�

�

1R� FDVR� GD� WHPiWLFD� LQGtJHQD� H� GH� VHX� SURWDJRQLVPR�� HQFRQWUDPRV� QR

LQWHULRU� GD� PDLRULD� GRV� OLYURV� GLGiWLFRV� DSHQDV� XP� SHTXHQR� HVSDoR

HQJOREDQGR� D� WHPiWLFD� LQGtJHQD�� VHQGR� TXH� HP� VXD� PDLRULD�� �H[DOWD�VH� R

SDSHO�GR�FRORQL]DGRU�SRUWXJXrV�FRPR�GHVEUDYDGRU�H�~QLFR� UHVSRQViYHO�SHOD

RFXSDomR� GH� QRVVR� WHUULWyULR�� �5HLV�� &DPSRV� -~QLRU�� ������ S�� ���� 4XDQWR� DR

LQGtJHQD�OKH�p�UHVHUYDGR�D�LGHLD�GH�VHOYDJHP�RX�LQGROHQWH��TXH�YLYH�VRPHQWH

GD�FDoD�H�GD�SHVFD��PtVWLFR�H�JXHUUHLUR��7DLV� UHSUHVHQWDo}HV��HP�GLIHUHQWHV

FRQWH[WRV� KLVWyULFRV� GH� HQVLQR�DSUHQGL]DJHP�� HVWmR� SUHVHQWHV� QD� OLWHUDWXUD�

QRV�WH[WRV�GLGiWLFRV��QD�LFRQRJUDILD��QDV�P~VLFDV��QRV�ILOPHV��QD�IDOD�GRFHQWH

H� QRV� GLVFXUVRV� GH� ��� GH� DEULO�� �'LD� GR� ¤QGLR��� WHQGR� SRYRDGR� R� XQLYHUVR

OLQJXtVWLFR� GDV� FULDQoDV� H� MRYHQV� DR� ORQJR� GD� YLGD� HVFRODU�� (P� RXWUDV

SDODYUDV�� D� LGHLD� GR� LQGtJHQD� FRQJHODGR� QR� WHPSR�� VHP� FXOWXUD� H� VHP

GHVHQYROYLPHQWR�VRFLDO�DLQGD�WRPD�JUDQGH�SDUWH�GDV�DWLYLGDGHV�QD�HVFROD�

�

-XOLDQD�)HUUDUR� �������FKDPD�D�DWHQomR�SULQFLSDOPHQWH�VREUH�D�XWLOL]DomR�H

DQiOLVH�PLQXFLRVD�GRV�JrQHURV�WH[WXDLV�H�DV�LPDJHQV�TXH�RV�DFRPSDQKDP��Mi

TXH� QHP� WRGDV� DV� LPDJHQV� FRUUHVSRQGHP� UHDOPHQWH� DR� WH[WR� SDUD� VHX

VXEVtGLR��SULQFLSDOPHQWH�TXDQGR�HVWD�UHWUDWD�GHWHUPLQDGR�SRYR�LQGtJHQD��

�

�

��



&RQVLGHUDQGR�DV�UHIOH[}HV�DQWHULRUHV��GLUtDPRV�TXH�R�SURIHVVRU�SUHFLVD�HVWDU

DWHQWR�D�HVWDV�VLWXDo}HV�DQDOtWLFDV��)HUUDUR��������HQIDWL]D�WDPEpP�D�IXQomR

LGHROyJLFD� GR� OLYUR� GLGiWLFR� FRPR� YHWRU� GDV� LGHLDV� H� YDORUHV� GH� JUXSRV� QR

SRGHU�H�VH�R�SURIHVVRU�QmR�HVWLYHU�DSWR�SDUD�D�SUREOHPDWL]DomR�GHVWH�SRGHUi

WUDQVPLWLU� HVVHV� YDORUHV� GH� JUXSRV� KHJHP{QLFRV� HP� GHWULPHQWR� GH� RXWURV

JUXSRV�� SULQFLSDOPHQWH� RV� PDUJLQDOL]DGRV�� FRPR� DV� SRSXODo}HV� LQGtJHQDV�

6REUH�D�TXHVWmR�5HLV�H�&DPSRV�-XQLRU��������S�����HVFUHYHP�TXH�

�

2� HVSDoR� GHVWLQDGR� DRV� SRYRV� LQGtJHQDV� QD� KLVWyULD� PRVWUD�VH� LJXDOPHQWH

UHGX]LGR�� $� PDLRULD� GRV� OLYURV� GLGiWLFRV� GH� +LVWyULD� GR� HQVLQR� IXQGDPHQWDO�

PXLWDV� YH]HV� XWLOL]DGRV� FRPR� R� SULQFLSDO� UHFXUVR� GLGiWLFR� HP� VDOD� GH� DXOD�

FRVWXPD�GHL[DU�GH�ODGR�D�SRSXODomR�LQGtJHQD�RX�VH�OLPLWDU�DSHQDV�D�FLWDU�VXD

FRQWULEXLomR�� 4XDQGR� HQFRQWUDPRV� UHIHUrQFLDV� DR� WHPD�� REVHUYD�VH� TXH

HVVHV�SRYRV�VH�HQFRQWUDP�DXVHQWHV�HQTXDQWR�VXMHLWRV�GH�VXD�+LVWyULD�

�

6DEHPRV� DWXDOPHQWH� TXH� RV� SRYRV� LQGtJHQDV�� QDWLYRV� GHVVDV� WHUUDV� PXLWR

DQWHV�GD�FKHJDGD�GRV�HXURSHXV�H�TXH� IRUDP�SRVWHULRUPHQWH� WUDWDGRV�FRPR

�LQYLVtYHLV��� HP� ERD� GDV� SURGXo}HV� KLVWRULRJUiILFDV�� QD� YHUGDGH� VHPSUH

HVWLYHUDP�SUHVHQWHV�QD�KLVWyULD��SURWDJRQL]DQGR�D� OXWD�SRU� VHXV�GLUHLWRV��SRU

VXD� LGHQWLGDGH��GLQDPL]DQGR�VXD�FXOWXUD�QD�EXVFD�SHOR�VHX�GHVHQYROYLPHQWR

HQTXDQWR�JUXSR�VRFLDO��$OPHLGD��������S���������

�

'D� PHVPD� IRUPD�� D� SULRULGDGH� HVVHQFLDO� p� WHU� SURIHVVRUHV� TXDOLILFDGRV� H

LQVWUXtGRV� DGHTXDGDPHQWH� SDUD� R� HQVLQR� GH� KLVWyULD� QDV� HVFRODV� FRPR

UHIRUoD� 0iULR� 6FKLPLGW� �������� 1R� FDVR�� 6FKLPLGW� ������� GLVFXWH� D

QHFHVVLGDGH�GD�UHDOL]DomR�GH�PXGDQoDV�FRP�R�REMHWLYR�GH�VXSHUDU�R�HQVLQR

WUDGLFLRQDO� GH� KLVWyULD� HP� VDOD� GH� DXOD�� HQIDWL]DQGR� D� LPSRUWkQFLD� GD

IRUPDomR�GR�SURIHVVRU�GH�+LVWyULD�GH�PRGRV�TXH�HVWH�YHQKD�FULDU�FRQGLo}HV

GH� FRQKHFLPHQWR� MXQWR� DRV� HVWXGDQWHV�� 2� REMHWLYR� p� OLEHUWDU�VH� GD

GHSHQGrQFLD� VRPHQWH� GR� TXDGUR� QHJUR� H� GR� OLYUR� GLGiWLFR� FRPR� ~QLFRV

UHFXUVRV� SDUD� D� WUDQVPLVVmR� GR� FRQKHFLPHQWR� HP� VDOD� GH� DXOD�� RX� VHMD�

GRPLQDQGR� QRYDV� HVWUDWpJLDV�� WpFQLFDV� H� UHFXUVRV� TXH� HQULTXHoDP� VHX

PpWRGR�GLGiWLFR�H�IDoD�FRP�TXH�R�FRQKHFLPHQWR�KLVWyULFR�VHMD�HQVLQDGR�GH

IRUPD� TXH� Gr� DR� DOXQR�� FRQGLo}HV� GH� SDUWLFLSDU�� GR� ID]HU� H� GR� FRQVWUXLU� D

KLVWyULD��SUREOHPDWL]DU�GRFXPHQWRV�H�IRQWHV�

�

$V� UHI�H[}HV� DQWHULRUHV� VH� MXVWLILFDP� D� SDUWLU� GR� SUHVVXSRVWR� GH� TXH� QmR

H[LVWH�XPD�YHUGDGH�DEVROXWD�GRV�IDWRV�H�TXH�VHPSUH�p�SRVVtYHO�R�VXUJLPHQWR

GH� QRYDV� QDUUDWLYDV� HP� UHODomR� DRV� IDWRV� KLVWyULFRV� GDV� VRFLHGDGHV�� FRPR

HQIDWL]DP�&DULH�H�/LPD��������DFHUFD�GD�WHPiWLFD�LQGtJHQD��3DUD�RV�DXWRUHV�

DFLPD�GH�WXGR�p�QHFHVViULR�TXH�R�SURIHVVRU�GH�KLVWyULD�WHQKD�XPD�SHUFHSomR�

��





*NBHFN����$OXQRV�GD�(VFROD�'HSXWDGR�2VYDOGR�%UDER�GH�&DUYDOKR�HP
DWLYLGDGH�GH�H[SRVLomR�
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�

)RQWH��$FHUYR�GRV�DXWRUHV�������

�

2�'LVWULWR�GH�6mR�0LJXHO�GR�3UDFX~ED��KRMH�DVVLP�GHQRPLQDGR��VH�ORFDOL]D�QR

H[WUHPR� RHVWH� GR�PXQLFtSLR� GH�0XDQi�� DWXDOPHQWH� FRP� XPD� SRSXODomR� GH

DSUR[LPDGDPHQWH�������SHVVRDV��VHJXQGR�GDGRV�GR�'HSDUWDPHQWR�)XQGLiULR

GD�5HSUHVHQWDomR�0XQLFLSDO� HP�6mR�0LJXHO�GR�3UDFX~ED� ��������2� UHIHULGR

GLVWULWR�VLWXD�jV�PDUJHQV�GR�ULR�3UDFX~ED��DIOXHQWH�GR�ULR�3DUi�

�

*NBHFN����/RFDOL]DomR�GR�GLVWULWR�6mR�0LJXHO�GR�3UDFX~ED�

�
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�
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�

�

�

�

�

�

)RQWH��,PDJHP�UHWLUDGD�GD�LQWHUQHW�YLD�*RRJOH�

��



e�XPD�FRPXQLGDGH�DLQGD�HP�SURFHVVR�GH�IRUPDomR�H�GHVHQYROYLPHQWR��WDQWR

WHUULWRULDO�� TXDQWR� VRFLDO�� 3RVVXL� XPD� SRSXODomR� IRUPDGD� EDVLFDPHQWH� SRU

DOJXQV� FRPHUFLDQWHV� H� HP� VXD� PDLRULD� GH� SHTXHQRV� SURGXWRUHV� UXUDLV�

H[WUDWLYLVWDV�H�SHVFDGRUHV��DOpP�GH�XP�SHTXHQR�FRQWLQJHQWH�GH�IXQFLRQiULRV

S~EOLFRV� PXQLFLSDLV� H� HVWDGXDLV�� 3RU� HVVH� PRWLYR� D� PDLRULD� GRV� HVWXGDQWHV

WDPEpP� FRQWULEXL� SDUD� R� VXVWHQWR� GH� VXDV� IDPtOLDV�� FDXVDQGR� XPD� JUDQGH

HYDVmR�HVFRODU�GH�DOXQRV�SRU�RFDVLmR�GD�VDIUD�GR�DoDt�TXH�RFRUUH�GH�MXOKR�D

GH]HPEUR�

�

*NBHFN����&RPXQLGDGH�GH�6mR�0LJXHO�GR�3UDFX~ED�

�
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�

)RQWH��$FHUYR�GRV�DXWRUHV�������

�

$�HVFROD�IRL�FRQVWUXtGD�SDUD�DWHQGHU�FULDQoDV�GH�HGXFDomR�IXQGDPHQWDO� ,,�H

FRQWD� FRP� XP� HVSDoR� QmR� PXLWR� DPSOR� SDUD� UHFHEHU� HVVHV� DOXQRV�� 3RVVXL

XPD� iUHD� GH� WHUUD� QDV� VXDV� GHSHQGrQFLDV� DR� DU� OLYUH� TXH� p� XWLOL]DGR� SDUD

DWLYLGDGHV�ItVLFDV��UHXQL}HV�H�IHVWLQKDV�QD�HVFROD��QRV�SHUtRGRV�TXH�FRLQFLGHP

FRP� R� YHUmR�� DOpP� GR� SiWLR� FRP� iUHD� FREHUWD�� 'LVS}HP� GH� TXDWUR� VDODV�

EDQKHLURV��FR]LQKD��VHFUHWDULD��VDOD�GH�OHLWXUD�H�VDOD�GRV�SURIHVVRUHV��$SHVDU

GH� VXD� HVWUXWXUD� ItVLFD�� D� UHIHULGD� HVFROD� QmR� GLVS}H� GH� UHIHLWyULR�

DOPR[DULIDGR�H�ODERUDWyULR�GH�LQIRUPiWLFD�

�

$� FOLHQWHOD� DWHQGLGD� DEULJD� DV� PDLV� GLYHUVDV� FUHQoDV� TXH� YmR� GHVGH� DV

IDPtOLDV� FDWyOLFDV� H� HYDQJpOLFDV� FRPR� DGYHQWLVWDV�� TXDGUDQJXODU�� FULVWmV

HYDQJpOLFDV�� HQWUH� RXWUDV� UHOLJL}HV� FULVWm�� 2� FHQiULR� UHOLJLRVR� PRVWUD�VH

GLYHUVLILFDGR��DVVLP�FRPR�SHUPLWH�REVHUYDU�DOXQRV�TXH�VH�GL]HP�VHP�UHOLJLmR�

'HYLGR�j�VLWXDomR�DWXDO�GR�GLVWULWR��DLQGD�HP�IDVH�GH�FUHVFLPHQWR��R�FHQiULR

GH�DFHVVR�j�HVFROD�VH�WRUQD�SUHFiULR��FRP�UXDV�ODPDFHQWDV�HP�GLDV�GH�FKXYD

H�SRHLUHQWD�GXUDQWH�R� YHUmR��$WXDOPHQWH�D�HVFROD�FRQWD�FRP���SURIHVVRUHV�

VHQGR� �� HIHWLYRV� GD� UHGH� PXQLFLSDO� FRQFXUVDGRV� H� �� DWXDQGR� FRPR

SURIHVVRUHV� WHPSRUiULRV�� $OJXQV� SRVVXHP� IRUPDomR� VXSHULRU� H� QR� FDVR� GR

SURIHVVRU�TXH�PLQLVWUD�D�GLVFLSOLQD�GH�+LVWyULD��R�PHVPR�p�FRQFXUVDGR�PXQLFL�
��






































































