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$RV�PHXV�SDLV��SHOR�DSRLR�H�DPRU�LQFRQGLFLRQDO��SRU�VHPSUH�HVWDUHP�SUHVHQWHV�

HP�WRGRV�RV�PRPHQWRV��PH�DSRLDQGR�H�LQFHQWLYDQGR�D�FRQWLQXDU�

¬�PLQKD�PmH��&ODXGHWH�*XDUQLHUL��SRU�WRGRV�RV�PRPHQWRV��pV�SDUWH�GH�PLP��

VRX�PXLWR�JUDWD�SRU�H[LVWLU��WHX�DPRU�PH�Gi�IRUoD�H�PH�ID]�XPD�SHVVRD�PHOKRU�

$R�PHX� SDL��*LOPDU� -RVp�*XDUQLHUL�� VXD� SURILVVmR� IRL� LQFHQWLYR� SDUD� TXH� HX�

VHJXLVVH�D�PLQKD��0H�HQVLQRX�D�UHVSHLWDU�DV�SHVVRDV�H�VHU�TXHP�VRX�

$�WRGRV�RV�SURIHVVRUHV�GR�FXUVR�GH�=RRWHFQLD�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�

*UDQGH�GR�6XO��HP�HVSHFLDO�DR�3URI��'U��3DXOR�'DEGDE�:DTXLO��SHOD�RULHQWDomR�VHPSUH�

SURILVVLRQDO��SDFLrQFLD�H�GHGLFDomR�

$R�)iELR�'DOOD�9HFFKLD��DR�5RGULJR�'XDUWH�H�D�0LPD�SHOR�FDULQKR�H�FRPSDQKLD

GH�WRGRV�HVVHV�DQRV��$V�PLQKDV�DPLJDV�)DELDQD�&DPDUJR�%HXV��0DLHOL�5RKU�H�5HQDWD�

5HEHVTXLQL�SHOD�DPL]DGH��YRFrV�WRUQDUDP�RV�PHXV�GLDV�QD�IDFXOGDGH�PDLV�IHOL]HV�

$�WRGRV�TXH�GLUHWD�RX�LQGLUHWDPHQWH�FRQWULEXtUDP�SDUD�PLQKD�IRUPDomR�
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&DGD�YH]�PDLV�DV� RUJDQL]Do}HV�EXVFDP DSULPRUDU�D�TXDOLGDGH�QR� UHODFLRQDPHQWR�

FRP�VHXV�FOLHQWHV��SDUD�WDO��HVIRUoRV�HVWUDWpJLFRV�VmR�UHDOL]DGRV FRP�R�REMHWLYR�GH�

FULDU�H�HQWUHJDU�R�PHVPR�GH�PRGR�D�DWHQGHU�jV�QHFHVVLGDGHV�GRV�PHUFDGRV��'HVVD�

IRUPD��R�PDUNHWLQJ�DWHQGH�jV�GLIHUHQWHV�QHFHVVLGDGHV GH�SURGXWRUHV�H�FRQVXPLGRUHV��

PHGLDQWH� XP� SURFHVVR� GH� SHVTXLVD� H� SODQHMDPHQWR�� 3RU� PHLR� GH� DQiOLVHV� GH�

PHUFDGRV�� R� PDUNHWLQJ YLDELOL]D XP� SODQHMDPHQWR� HVWUDWpJLFR� HILFD]� H� DSUHVHQWD�

IXQGDPHQWDO�LPSRUWkQFLD�SDUD�DOFDQoDU�RV�REMHWLYRV�WUDoDGRV�SHOD�RUJDQL]DomR��'HVVD�

IRUPD��R�SUHVHQWH�WUDEDOKR�DSRQWD�DV�HYLGrQFLDV�GD�FRQWULEXLomR�GR�PDUNHWLQJ�H�VXD�

LQIOXrQFLD�QRV PHUFDGRV EUDVLOHLUR�SRU�PHLR�GR�IRUWDOHFLPHQWR�GH�PDUFD�H�SUHIHUrQFLD�

GRV� FRQVXPLGRUHV�� 3DUWLFXODUPHQWH�� DERUGD� RV� FRQFHLWRV� H� HVWUDWpJLDV� GHQWUR� GR�

DJURQHJyFLR�� GD� SHFXiULD� GH� FRUWH�� UHVVDOWDQGR� FLQFR� IDWRUHV� FKDYH� GR� SURFHVVR��

QHFHVVLGDGHV�� GHVHMRV� H� GHPDQGDV�� RIHUWD�� YDORU� H� VDWLVIDomR�� UHODFLRQDPHQWRV� H�

PHUFDGRV� )RL� UHDOL]DGR� WDPEpP�D� FRQWH[WXDOL]DomR� GD� FDGHLD� SURGXWLYD� GD� FDUQH�

ERYLQD�EUDVLOHLUD��TXH�p�XPD�GDV�PDLV�UHOHYDQWHV�GR�PXQGR��VHQGR�UHVSRQViYHO�SHOD�

JHUDomR�GH�HPSUHJR�GH�GLYHUVRV�EUDVLOHLURV� )LQDOPHQWH��SDUD�LOXVWUDU�WDLV�IDWRUHV��IRL�

DQDOLVDGR� R� FDVR� GD� &DUQH� $QJXV� &HUWLILFDGD�� TXH� GHYLGR� j� LQYHVWLPHQWRV� HP�

JHQpWLFD��PDQHMR� H� SDGURQL]DomR� GRV� UHEDQKRV�� EXVFD� GLVSRQLELOL]DU� H� IRPHQWDU� D�

LPSRUWkQFLD� GR� FRQVXPR� GH� FDUQH� GH� DOWD� TXDOLGDGH� GH� DQLPDLV� GD� UDoD� $QJXV��

LQWHJUDQGR� DVVLP�� FULDGRUHV�� LQG~VWULD� H� YDUHMR�� (VWH� HVWXGR� GHPRQVWUD� FRPR� R�

PDUNHWLQJ�p�LQGLVSHQViYHO�QD�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�H�FRPR�VXD�DWXDomR�

SRVVLELOLWD�XP�PDLRU�HQWHQGLPHQWR�GDV�GLIHUHQWHV�QHFHVVLGDGHV�GH�FRQVXPLGRUHV�H�

SURGXWRUHV� H�� GHVVD� IRUPD�� HVWLPXODQGR� R� FRQVXPR� GD� FDUQH� H� IRUWDOHFHQGR� R�

PHUFDGR�

3DODYUDV�FKDYH��PDUNHWLQJ��FDUQH�ERYLQD��FHUWLILFDomR�H�DQJXV�
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,QFUHDVLQJO\�� RUJDQL]DWLRQV� VHHN� WR� LPSURYH� TXDOLW\� LQ� WKHLU� UHODWLRQVKLS� ZLWK� WKHLU�

FXVWRPHUV��6WUDWHJLF�HIIRUWV�DUH�PDGH�WR�FUHDWH�DQG�GHOLYHU�WKH�SURGXFW�LQ�RUGHU�WR�PHHW�

WKH�PDUNHW�QHHGV��7KHUHIRUH��PDUNHWLQJ�PHHWV�WKH�GLIIHUHQW�QHHGV�RI�SURGXFHUV�DQG�

FRQVXPHUV�� WKURXJK� UHVHDUFK� DQG� SODQQLQJ� SURFHVV�� 7KURXJK� PDUNHW� DQDO\VLV��

PDUNHWLQJ�HQDEOHV�HIIHFWLYH�VWUDWHJLF�SODQQLQJ�DQG�VKRZV�IXQGDPHQWDO�LPSRUWDQFH�WR�

DFKLHYLQJ�WKH�RUJDQL]DWLRQ�JRDOV��7KXV��WKH�SUHVHQW�VWXG\�SRLQWV�RXW�WKH�HYLGHQFH�RI�

WKH� FRQWULEXWLRQ� RI� PDUNHWLQJ� DQG� LWV� LQIOXHQFH� LQ� WKH� %UD]LOLDQ� PDUNHW� WKURXJK� WKH�

VWUHQJWKHQLQJ� RI� EUDQG� DQG� FRQVXPHU� SUHIHUHQFH�� 3DUWLFXODUO\�� LW� DGGUHVVHV� WKH�

FRQFHSWV�DQG�VWUDWHJLHV�ZLWKLQ�DJULEXVLQHVV��RI�EHHI�FDWWOH��KLJKOLJKWLQJ�ILYH�NH\�IDFWRUV�

RI� WKH� SURFHVV� QHHGV�� GHVLUHV� DQG� GHPDQGV�� VXSSO\�� YDOXH� DQG� VDWLVIDFWLRQ��

UHODWLRQVKLSV� DQG� PDUNHWV�� 7KH� %UD]LOLDQ� EHHI� FDWWOH� SURGXFWLRQ� FKDLQ� ZDV� DOVR�

FRQWH[WXDOL]HG��ZKLFK�LV�RQH�RI�WKH�PRVW�UHOHYDQW�LQ�WKH�ZRUOG� EHLQJ�UHVSRQVLEOH�IRU�

HPSOR\PHQW�JHQHUDWLRQ�IRU�PDQ\ %UD]LOLDQV��)LQDOO\��WR�LOOXVWUDWH�WKHVH�IDFWRUV��WKH�FDVH�

RI� $QJXV� &HUWLILHG� %HHI� ZDV� DQDO\]HG�� ZKLFK�� GXH� WR� LQYHVWPHQWV� LQ� JHQHWLFV��

PDQDJHPHQW�DQG�VWDQGDUGL]DWLRQ�RI�WKH�KHUGV��VHHNV�WR�PDNH�DYDLODEOH�DQG�IRVWHU�WKH�

LPSRUWDQFH�RI�WKH�FRQVXPSWLRQ�RI�KLJK�TXDOLW\�PHDW�RI�$QJXV�FDWWOH��WKXV�LQWHJUDWLQJ�

FUHDWRUV�� LQGXVWU\� DQG� UHWDLOHUV�� 7KLV� VWXG\� GHPRQVWUDWHV� KRZ� PDUNHWLQJ� LV�

LQGLVSHQVDEOH�LQ�WKH�EHHI�SURGXFWLRQ�FKDLQ�DQG�KRZ�LWV�SHUIRUPDQFH�DOORZV�D�JUHDWHU�

XQGHUVWDQGLQJ�RI� WKH� GLIIHUHQW� QHHGV�RI� FRQVXPHUV�DQG�SURGXFHUV� VWLPXODWLQJ�PHDW�

FRQVXPSWLRQ�DQG�VWUHQJWKHQLQJ�WKH�PDUNHW�

.H\ZRUGV��PDUNHWLQJ��EHHI�FDWWOH��FHUWLILHG DQG DQJXV�
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)LJXUD��� &DGHLD�SURGXWLYD�GD�FDUQH�ERYLQD ���������������������������������������������������������������

)LJXUD� �� 2� 3URFHVVR� GH� 6HJPHQWDomR�� $OYR� H� 3RVLFLRQDPHQWR� GDV� 5HGHV�

$JURDOLPHQWDUHV�GH�&DUQHV�����������������������������������������������������������������������������������������

)LJXUD����5HODomR�GH�DQLPDLV�FHUWLILFDGRV�SHOR�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�

DEDWLGRV�QR�)ULJRUtILFR�6LOYD� ���������������������������������������������������������������������������������������

)LJXUD����$QXiULR�$QJXV��-RUQDO�$QJXV�1HZV�H�$QJXV�79� ���������������������������������������

)LJXUD����&DPSDQKD� UHDOL]DGD�HP�SDUFHULD�GR�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�

FRP�0F�'RQDOG¶V� ��������������������������������������������������������������������������������������������������������
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7DEHOD��� 3HFXiULD�ERYLQD�GR�%UDVLO�HP�Q~PHURV�������������������������������������������������������

7DEHOD��� 2V��3V�GR�PL[�GH�PDUNHWLQJ� ����������������������������������������������������������������������
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��� 7(0$ (�352%/(0$7,=$d2

$�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�EUDVLOHLUD�p�XP�GRV�SULQFLSDLV�VLVWHPDV�GH�

SURGXomR� GH� SURWHtQD� DQLPDO� QR� PXQGR� H� HVWi� GLUHWDPHQWH� UHODFLRQDGD� FRP� D�

GHPDQGD�GH�PHUFDGRV�FRQVXPLGRUHV� 6HJXQGR�%DUFHOORV�HW�DO�� ������ HVVD�FDGHLD�

HVWi�HVWUXWXUDGD�D�SDUWLU�GH�XPD�EDVH�VyOLGD�GH�SURYHGRUHV�GH�LQVXPRV��WHFQRORJLDV��

VHUYLoRV�H�LQIRUPDo}HV�

$�DPSOLDomR�GD IURQWHLUD�DJUtFROD�QDV� UHJL}HV�FHQWUR�RHVWH�H�QRUWH�GR�%UDVLO�

SHUPLWLX�DR�SDtV�XP�DXPHQWR�GR�HIHWLYR�ERYLQR QR�SHUtRGR�HTXLYDOHQWH�j����� H�����

�7DEHOD�����1RV�DQRV�VXEVHTXHQWHV�R�UHEDQKR�ERYLQR�GLPLQXL��YROWDQGR�D�DXPHQWDU�

QRYDPHQWH�QR�DQR�GH������H�������(VWH�DXPHQWR�SURSRUFLRQRX�DR�%UDVLO�FUHVFLPHQWR

GRV�LQGLFDGRUHV�WHFQROyJLFRV�GH�SURGXWLYLGDGH�H�HILFLrQFLD�GRV�VLVWHPDV�SURGXWLYRV��

'H�DFRUGR�FRP�D�$%,(&�������� R SDtV�SRVVXL�R�PDLRU�UHEDQKR GH�ERYLQRV GR�

PXQGR�� FRP� DSUR[LPDGDPHQWH� ����� PLOK}HV� GH� FDEHoDV�� H� p� R� VHJXQGR� PDLRU�

SURGXWRU�GH�FDUQH�ERYLQD��6mR�SURGX]LGDV�FHUFD�GH�����PLOK}HV�GH�WRQHODGDV�GH�FDUQH

ERYLQD��VHQGR�����PLOKmR�GHVWLQDGDV�j�H[SRUWDomR��ID]HQGR�FRP�TXH�R�SDtV�RFXSH�D�

SRVLomR� GH� VHJXQGR� PDLRU� H[SRUWDGRU �86'$�� ������ 6HJXQGR� D� 3HVTXLVD� GH�

2UoDPHQWRV� )DPLOLDUHV� GR� ,%*(� �������� RV� WUrV� HVWDGRV� GD� UHJLmR VXO� GR� SDtV�

FRQVRPHP�HP�PpGLD�����NJ�GH�FDUQH�ERYLQD�DR�DQR��R�TXH�VLJQLILFD�XP�YDORU�VXSHULRU�

j PpGLD�QDFLRQDO��TXH�PRVWUD�TXH�R�EUDVLOHLUR�FRQVRPH�HP�PpGLD������NJ�GH�FDUQH�

ERYLQD�DR�DQR��UHSUHVHQWDQGR�XPD�GLIHUHQoD�GH������NJ�

7DEHOD����3HFXiULD�ERYLQD�GR�%UDVLO�HP�Q~PHURV�

���� ���� ���� ���� ���� ���� ����

5HEDQKR�WRWDO��PL�FDEHoDV

3URGXomR�GH�FDUQH��PLO�WHF

([SRUWDomR��PLO�WHF

,PSRUWDomR��PLO�WHF

&RQVXPR��PLO�WHF
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)RQWH� $GDSWDGR�GH�$%,(&�������

$�SULQFLSDO� FDUDFWHUtVWLFD�GD�ERYLQRFXOWXUD�GH�FRUWH�EUDVLOHLUD�p�R� VLVWHPD�GH�

FULDomR�GRV�DQLPDLV�D�SDVWR��(VWH�VLVWHPD�H[WHQVLYR�p�SUHGRPLQDQWH�HP�WRGDV�UHJL}HV�



��

H�FRQIHUH�DR�SDtV FRPSHWLWLYLGDGH�HP�FHQiULR�PXQGLDO�GHYLGR�DRV�EDL[RV�FXVWRV�GH�

SURGXomR��(QWUHWDQWR�� D ILP GH�DXPHQWDU�RV� tQGLFHV�GH�SURGXWLYLGDGH��HVWmR�VHQGR�

LPSOHPHQWDGDV�DRV�VLVWHPDV�GH�FULDomR�D�VXSOHPHQWDomR�DOLPHQWDU�D�SDVWR�± PLQHUDO�

H� SURWHLFD� ± H� WHFQRORJLDV� GH� WHUPLQDomR� LQWHQVLYD� FRPR� R� FRQILQDPHQWR�� 2XWURV�

DVSHFWRV�LPSRUWDQWHV�HVWmR�UHODFLRQDGRV�DR�PHOKRUDPHQWR�JHQpWLFR�GR�UHEDQKR�H�D�

VDQLGDGH� DQLPDO�� (VVDV� WHFQRORJLDV� VmR� GHFLVLYDV� SDUD� D� GLPLQXLomR� GD� LGDGH� GH�

DEDWH� H� TXDOLGDGH� GD� FDUQH� SURGX]LGD�� (P� ������ �� PLOK}HV� GH� FDEHoDV� IRUDP�

WHUPLQDGDV�HP�FRQILQDPHQWR��FRUUHVSRQGHQGR�D������GR�WRWDO GH�DQLPDLV�DEDWLGRV�

�'%2��������

$�SHFXiULD�GH�FRUWH�FRPHUFLDO QR�SDtV WHP�FRPR�ILQDOLGDGH D�SURGXomR�GH�FDUQH�

SDUD�DWHQGHU�D�GHPDQGD�GR�PHUFDGR�FRQVXPLGRU��2V FRQVXPLGRUHV�EUDVLOHLURV�GH�

FDUQH� ERYLQD� HVWmR�PDLV� H[LJHQWHV� H� LQIRUPDGRV� VREUH� R� SURGXWR� DGTXLULGR� H� VXD�

TXDOLGDGH��EXVFDQGR�VDWLVIDomR� 'HVWH�PRGR��SDUD�TXH�DV�H[LJrQFLDV�GR�FRQVXPLGRU�

SRVVDP�VHU�VDWLVIHLWDV��WRGDV�DV�FDGHLDV�SURGXWLYDV�GH�DOLPHQWRV�GHYHP�HVWDU�YLVDQGR�

R�PHVPR�REMHWLYR��DWUDYpV�GD�EXVFD�GH�PHOKRUHV�UHVXOWDGRV�H�TXDOLGDGH��XWLOL]DQGR�

VH�GH�WRGR�R�IHUUDPHQWDO�GLVSRQtYHO�SDUD�DWLQJLU�WDO�ILQDOLGDGH �%$5&(//26��6$$%�H�

1(9(6���������$V�HPSUHVDV�HVWmR�VH�DGDSWDQGR�H�DWXDQGR�GH�IRUPD�D�DWHQGHU DV�

QHFHVVLGDGHV� H� GHVHMRV� GRV� FOLHQWHV�� SURPRYHQGR� D� GLIHUHQFLDomR� GRV� SURGXWRV� H�

HVWDEHOHFHQGR�XP�YtQFXOR�GH�FRQILDQoD�HQWUH�RV�GRLV�HORV�GD�FDGHLD�

$� FDGHLD� SURGXWLYD� GD� FDUQH� ERYLQD�� D� ILP� GH� DWHQGHU� HVVDV GHPDQGDV� H

DXPHQWDU�R�FRQVXPR�GH�FDUQH� HVWi�LQYHVWLQGR QR�HVWDEHOHFLPHQWR�GH�HVWUDWpJLDV�H�

SODQHMDPHQWR� GH� PDUNHWLQJ�� $V� HVWUDWpJLDV� HVWmR� UHODFLRQDGDV� j� FULDomR� GH� XPD�

LPDJHP�HPRFLRQDO�H� j�HILFD]�FRPXQLFDomR�GD�TXDOLGDGH�GR�SURGXWR�GH�PDQHLUD�D�

DJUHJDU�YDORU� VHJPHQWDQGR H�VHOHFLRQDQGR�RV�PHUFDGRV��GLIHUHQFLDQGR�D�RIHUWD H

DQDOLVDQGR�R�FRPSRUWDPHQWR�GH�FRPSUD�GRV�FOLHQWHV��

2�PDUNHWLQJ�DWHQGH�DV�GLIHUHQWHV�QHFHVVLGDGHV�GH�SURGXWRUHV H�FRQVXPLGRUHV��

3RU� PHLR GHOH� p� SRVVtYHO� TXH� RV� SURGXWRUHV� FRPSUHHQGDP� DV QHFHVVLGDGHV GRV

FRQVXPLGRUHV� PHGLDQWH� XP� SURFHVVR� GH� SHVTXLVD� H� SODQHMDPHQWR� 2� PDUNHWLQJ�

DSUHVHQWD�IXQGDPHQWDO�LPSRUWkQFLD�QHVWH�SODQHMDPHQWR�HVWUDWpJLFR�GDV�HPSUHVDV�D�

SDUWLU� GR� IRUQHFLPHQWR� GH� LQIRUPDo}HV� GR� PHUFDGR�� GD� LQWHUOLJDomR� DRV� GHPDLV�

GHSDUWDPHQWRV�GHVVDV�HPSUHVDV��YLDELOL]DQGR�RV�REMHWLYRV�HVWUDWpJLFRV�JOREDLV�

1HVWH�VHQWLGR��R�SUHVHQWH�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR WHP�FRPR�WHPD�GH�

SHVTXLVD� R� HVWXGR� GR� PDUNHWLQJ� H� VXD� LPSRUWkQFLD� QD� FRPHUFLDOL]DomR� GD� FDUQH�



��

ERYLQD��6HUmR�DERUGDGRV�RV�FRQFHLWRV�H�SULQFtSLRV�EiVLFRV�GR�PDUNHWLQJ��EHP�FRPR�

VXD�LPSRUWkQFLD�QD�SHFXiULD�GH�FRUWH�H�PHUFDGR�FRQVXPLGRU�

.RWOHU�H�$UPVWURQJ ������ DSXG�%DUFHOORV ������� GHILQHP�R�PDUNHWLQJ�FRPR�R�

SURFHVVR�VRFLDO�H�JHUHQFLDO�SRU�PHLR GR�TXDO�RV�LQGLYtGXRV�H�JUXSRV�REWrP�DTXLOR�TXH�

GHVHMDP�H� QHFHVVLWDP�� FULDQGR� H� WURFDQGR� SURGXWRV� H� YDORUHV� XQV� FRP�RV� RXWURV��

,JXDOPHQWH�� RV� FRQVXPLGRUHV� HVWmR� PDLV� H[LJHQWHV� H� LQIRUPDGRV�� FRQVFLHQWHV� GD�

TXDOLGDGH�GRV�SURGXWRV�QmR�DSHQDV�FRPR�XP�DWUDWLYR�GH�PDUNHWLQJ��R�TXH�GHPRQVWUD�

PXGDQoDV�QRV�PHUFDGRV��HP�TXH R�SUHoR�QmR�p R�~QLFR IDWRU�GHWHUPLQDQWH�GH�FRPSUD��

6HQGR�DVVLP��DWUDYpV�GR�PDUNHWLQJ�p�SRVVtYHO�HQWHQGHU�DV�QHFHVVLGDGHV�GRV�FOLHQWHV��

PHGLDQWH�SHVTXLVD��SODQHMDPHQWR�H�DQiOLVH�GR�FRPSRUWDPHQWR��DOpP�GR�PHUFDGR�H�

VXD�VHJPHQWDomR��

3RU�FRQVHJXLQWH� MXVWLILFD�VH�TXH HVWXGDU�D�LQIOXrQFLD�GR�PDUNHWLQJ�QR�PHUFDGR�

GH�FDUQHV�WRUQD�VH�UHOHYDQWH�SULQFLSDOPHQWH�QR�FRQWH[WR�GH�DPSOLDomR�GRV�PHUFDGRV�

DWXDLV�H�FRPR�IDWRU�GH�HVFROKD�GH�SURGXWRV�SHORV�FRQVXPLGRUHV�

$V�SULQFLSDLV�PRWLYDo}HV�SDUD� UHDOL]DomR�GR� WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�

IRUDP�D�EXVFD�GD�DXWRUD�SRU� LQRYDo}HV�QR�VHWRU��R� LQWHUHVVH�SRU�FRQKHFLPHQWR�GH�

QRYDV�iUHDV�GD�]RRWHFQLD��DV�DXODV�GH�FDGHLDV�SURGXWLYDV�H�PDUNHWLQJ�GR�3URI��'U��

3DXOR�'DEGDE�:DTXLO��DOpP�GR�VHX�DPRU�SRU�DQLPDLV�GD�UDoD�$QJXV�

��� 2%-(7,92

'LDQWH� GR� SUREOHPD DSUHVHQWDGR� DQWHULRUPHQWH�� RV REMHWLYRV D� VHJXLU� IRUDP

SURSRVWRV SDUD�HVVH�WUDEDOKR�

����� 2EMHWLYR�JHUDO

&RPSUHHQGHU� RV� FRQFHLWRV� H� SULQFtSLRV� EiVLFRV� GR� PDUNHWLQJ� GHQWUR� GR�

DJURQHJyFLR��GD�SHFXiULD�GH�FRUWH��H�VHX�SDSHO�QRV PHUFDGRV H�QD FRPHUFLDOL]DomR�

GD�FDUQH�ERYLQD�DVVLP FRPR�IDWRU�GH�HVFROKD�GRV�FRQVXPLGRUHV��LOXVWUDQGR�XP�HVWXGR�

GH�FDVR�GD�&DUQH�$QJXV�



��

� 0$5.(7,1*

2� VHJXLQWH� FDStWXOR� DSUHVHQWD� XPD� UHYLVmR� FRQFHLWXDO� VREUH� PDUNHWLQJ�� GH�

PDQHLUD� D� LQWURGX]LU� D� GHILQLomR�� SURFHVVR�� SODQHMDPHQWR� H� HVWUDWpJLDV� VREUH� R�

DVVXQWR� DR�OHLWRU��(VWH�FDStWXOR�WDPEpP�HYLGHQFLD�R�PDUNHWLQJ�QR�DJURQHJyFLR�

��� '(),1,d2�'(�0$5.(7,1*

6HJXQGR .RWOHU� H� .HOOHU ������� R� PDUNHWLQJ� HQYROYH� D� LGHQWLILFDomR� H� D�

VDWLVIDomR�GDV�QHFHVVLGDGHV�KXPDQDV�H�VRFLDLV� 'HVVD�PDQHLUD� SRGH�VH GL]HU�TXH�R�

PDUNHWLQJ�VXSUH�DV�QHFHVVLGDGHV�OXFUDWLYDPHQWH��(OH�p�UHVSRQViYHO�SRU�GHVHQYROYHU��

RIHUWDU��FRPHUFLDOL]DU�H�QHJRFLDU�SURGXWRV�RX�VHUYLoRV�TXH�VDWLVIDoDP�RV�LQWHUHVVHV�

GRV�FRQVXPLGRUHV�

2�PDUNHWLQJ WHP�FRPR�SDSHO�D DGPLQLVWUDomR H GHPDQGD�GH�EHQV H�VHUYLoRV�

HVWLPXODQGR R FRQVXPR GH XP� EHP RX VHUYLoR TXH SRVVXD DV� FDUDFWHUtVWLFDV�

LQWUtQVHFDV��DWHQGD jV QHFHVVLGDGHV H GHVHMRV HVSHFtILFRV�GH�GHWHUPLQDGDV�SHVVRDV

�&2%5$��������

$ $PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ������� GHILQH�R�PDUNHWLQJ�FRPR�XPD�IXQomR�

RUJDQL]DFLRQDO�H�XP�FRQMXQWR�GH�SURFHVVRV�TXH�HQYROYHP�D�FULDomR��D�FRPXQLFDomR��

H�D�HQWUHJD�GH�YDORU�SDUD�RV�FOLHQWHV��EHP�FRPR�D�DGPLQLVWUDomR�GR�UHODFLRQDPHQWR�

FRP�HOHV��GH�PRGR�TXH�EHQHILFLH�D�RUJDQL]DomR�H�VHX�S~EOLFR�LQWHUHVVDGR�

��� 2�352&(662�'(�0$5.(7,1*

$� SDUWLU� GH� SURFHVVRV� GH� SHVTXLVD� H� SODQHMDPHQWR� GH�PDUNHWLQJ� p� SRVVtYHO�

HQWHQGHU� R� SURFHVVR� GH� PDUNHWLQJ�� DV� QHFHVVLGDGHV� GRV� FOLHQWHV�� DQDOLVDU� VHX�

FRPSRUWDPHQWR�� R� PHUFDGR� H� VXD� VHJPHQWDomR�� 7DPEpP� SRGH�VH� LGHQWLILFDU� D�

GLIHUHQFLDomR� D� VHU� RIHUHFLGD�� JHUDQGR� H� DGDSWDQGR� SURGXWRV�� VDWLVID]HQGR� VHXV�

LQWHUHVVHV�

2V�FRQFHLWRV�H[LVWHQWHV�HQWUH�FOLHQWH�H�PHUFDGR��VHJXQGR .RWOHU�H�$UPVWURQJ�

�������� VmR GLYLGLGRV� HP� FLQFR� HWDSDV�� VHQGR� HODV�� ���� QHFHVVLGDGHV�� GHVHMRV� H�



��

GHPDQGDV�� ���� RIHUWDV� DR�PHUFDGR� �SURGXWRV�� VHUYLoRV� H� H[SHULrQFLDV��� ���� YDORU� H�

VDWLVIDomR������WURFDV�H�UHODFLRQDPHQWRV��H�����PHUFDGRV�

(VVDV�HWDSDV�ID]HP�SDUWH�GR�SURFHVVR�GH�PDUNHWLQJ �)LJXUD�����$V�SULPHLUDV�

TXDWUR�HWDSDV�FULDP�YDORU�SDUD�RV�FOLHQWHV��FRQVWUXLQGR�XP�UHODFLRQDPHQWR�FRP�HOHV�

H D ~OWLPD�HWDSD��WRGDYLD��FDSWXUD�YDORU�GRV�FOLHQWHV�HP�WURFD�

)LJXUD��� 3URFHVVR�GH PDUNHWLQJ�

)RQWH� $GDSWDGR�GH�.RWOHU�H�$UPVWURQJ�������

����� 1HFHVVLGDGHV��GHVHMRV�H�GHPDQGDV�GR�FOLHQWH

2�PDUNHWLQJ�HVWi�IXQGDPHQWDGR�QDV�QHFHVVLGDGHV�KXPDQDV��(ODV��SRU�VXD�YH]��

VmR�VLWXDo}HV�GH�SULYDomR�SHUFHELGD�H�SRGHP�VHU�ItVLFDV�RX�LQGLYLGXDLV��2V�GHVHMRV�

VmR� D� IRUPD� TXH� HVVDV� QHFHVVLGDGHV� DVVXPHP�� VmR� HOHV� TXH� VDWLVIDUmR� DV�

QHFHVVLGDGHV� GRV� FOLHQWHV�� (VVHV� GHVHMRV�� VLPXOWDQHDPHQWH� DR� SRGHU� GH� FRPSUD��

WRUQDP�VH�GHPDQGDV�

2V�FOLHQWHV��FRQVLGHUDQGR�VHXV�GHVHMRV�H�UHFXUVRV��GHPDQGDP�SURGXWRV�TXH�

EHQHILFLHP�H�OKHV�SURSRUFLRQHP�YDORU�H�VDWLVIDomR��$�GHPDQGD�p�VXSRUWDGD�SHOR�SRGHU�

GH�FRPSUD�GRV�GHVHMRV�GDV�SHVVRDV�

����� 2IHUWDV�DRV PHUFDGRV

$V� RIHUWDV� DRV PHUFDGRV VmR� XPD� FRPELQDomR� GH� SURGXWRV�� VHUYLoRV��

LQIRUPDo}HV� H� H[SHULrQFLDV� TXH� VmR� RIHUHFLGDV� D� XP� PHUFDGR� VDWLVID]HQGR� DV�

QHFHVVLGDGHV�H�GHVHMRV�GRV�FOLHQWHV��(VWDV�RIHUWDV�SRGHP�VHU�UHSUHVHQWDGDV�QD�IRUPD�

GH�SURGXWRV��VHUYLoRV��LQIRUPDo}HV�H�H[SHULrQFLDV�RIHUWDGDV�



��

����� 9DORU�H�VDWLVIDomR

2� YDORU� GH� XP� SURGXWR� RX� VHUYLoR� HVWi� UHODFLRQDGR� GLUHWDPHQWH� FRP� D�

VDWLVIDomR�GRV�FOLHQWHV�TXH�FRPSUDP�GH�DFRUGR�FRP�VXDV�H[SHFWDWLYDV��$�VDWLVIDomR�

GRV�FRQVXPLGRUHV�ID]�FRP�TXH�HOHV�UHWRUQHP�D�FRPSUDU��JHUDQGR�ERDV�H[SHULrQFLDV��

2� PDUNHWLQJ� DVVXPH� SDSHO� IXQGDPHQWDO� QR� GHVHQYROYLPHQWR� H� JHVWmR� GH�

UHODFLRQDPHQWR� FRP� R� FOLHQWH�� GHYHQGR� DWHQGHU� GH� IRUPD� VDWLVIDWyULD� HVVDV�

H[SHFWDWLYDV�

����� 7URFDV�H�UHODFLRQDPHQWRV

2�PDUNHWLQJ�RFRUUH�TXDQGR�DV�QHFHVVLGDGHV H�GHVHMRV�GRV�FRQVXPLGRUHV�VmR�

VDWLVIHLWRV�DWUDYpV�GRV�UHODFLRQDPHQWRV�GH�WURFD��$�WURFD�p�D�UHVSRVWD�jV RIHUWDV�DR�

PHUFDGR�SRGHQGR�VHU�XPD�FRPSUD�RX�D�FRPHUFLDOL]DomR�GH�SURGXWRV�RX�VHUYLoRV��$�

DomR� GR� PDUNHWLQJ� p� HVWUXWXUDU� H� GDU� FRQWLQXLGDGH� DR� UHODFLRQDPHQWR� GH� WURFD��

RIHUHFHQGR�YDORU�H�VDWLVIDomR�SDUD�R�FOLHQWH��VHQGR�R�PDUNHWLQJ�GH� UHODFLRQDPHQWR�

IXQGDPHQWDO� DR� GHVHQYROYLPHQWR� GD� OLGHUDQoD� QR� PHUFDGR� H� ILGHOL]DomR� GR�

FRQVXPLGRU�

����� 0HUFDGRV

2�FRQFHLWR�GH�PHUFDGR�p�EDVHDGR�QRV�SULQFtSLRV�GDV�WURFDV�H�UHODFLRQDPHQWRV�

FRP� RV� FOLHQWHV�� 2V� FRQVXPLGRUHV DWXDLV� H� SRWHQFLDLV� GH� XP� SURGXWR� RX� VHUYLoR�

UHSUHVHQWDP�R�PHUFDGR H SRVVXHP�QHFHVVLGDGHV�H�GHVHMRV�TXH�SRGHP�VHU�VDWLVIHLWRV�

SHORV� UHODFLRQDPHQWRV� GH� WURFD� $� DGPLQLVWUDomR� GHVVHV� PHUFDGRV�� JHUDQGR�

UHODFLRQDPHQWRV�OXFUDWLYRV�FRP�R�FOLHQWH��p�R�PDUNHWLQJ��

��� 3/$1(-$0(172�'(�0$5.(7,1*

2�SODQHMDPHQWR�GH�PDUNHWLQJ�p�RULHQWDGR�SDUD�R�PHUFDGR��(OH�DWXD�GH�PDQHLUD

D GLVSRQLELOL]DU�SURGXWRV�RX�VHUYLoRV�DRV�FRQVXPLGRUHV��WUD]HQGR�DV�SULQFLSDLV�Do}HV�

H�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV SHODV�HPSUHVDV�D ILP GH DWLQJLU RV�REMHWLYRV�H�

PHWDV�GH�PDUNHWLQJ� 'HVVD�IRUPD��DV�HPSUHVDV�GHYHP�GLYLGLU�H�VHJPHQWDU�R�PHUFDGR��



��

SODQHMDQGR�DV�HVWUDWpJLDV�GH�PDQHLUD�OXFUDWLYD�H�RV�VHJPHQWRV�GH�IRUPD�PHOKRU�TXH�

RV� FRQFRUUHQWHV�� 2� SODQHMDPHQWR� GH� PDUNHWLQJ� HQYROYH� WUrV� HVWiJLRV�� SHVTXLVD�

PHUFDGROyJLFD��VHJPHQWDomR�GH�PHUFDGR�H�SRVLFLRQDPHQWR�GH�PHUFDGR�

y 3HVTXLVD� PHUFDGROyJLFD� p� R� HVIRUoR� SODQHMDGR� H� RUJDQL]DGR� SDUD�

REWHU�LQIRUPDo}HV�IDFLOLWDQGR�DV�GHFLV}HV�GR�PHUFDGR�DWXDO��$�SHVTXLVD�

PHUFDGROyJLFD� WDPEpP� DWXD� GH� IRUPD� D� HODERUDU�� FROHWDU� UHJLVWDU� H�

DQDOLVDU�GDGRV� UHIHUHQWHV�DR�PDUNHWLQJ�GH�XP�SURGXWR�RX�VHUYLoR� $V�

HWDSDV� GD� SHVTXLVD� PHUFDGROyJLFD� VmR�� �D�� GHILQLomR� GR� SUREOHPD� H�

REMHWLYR�� �E�� HODERUDomR� GR� SODQR� GH� SHVTXLVD� �F�� FROHWD GDV�

LQIRUPDo}HV��� �G�� DQiOLVH� H� �H�� UHVXOWDGRV�� 2V� SULQFLSDLV� PpWRGRV� GH�

SHVTXLVD� VmR� R� TXDOLWDWLYR� H� R� TXDQWLWDWLYR�� HQWUH� RV� WLSRV� GH� FROHWDV�

XWLOL]DGDV�HVWmR��,QWHUQHW��WHOHIRQH�H�HQWUHYLVWD�SHVVRDO�

y 6HJPHQWDomR�GH�PHUFDGR�� RV�PHUFDGRV�SRVVXHP�GLYHUVRV�FOLHQWHV��

SURGXWRV� H� QHFHVVLGDGHV� TXH� GLIHUHP� GH� YiULDV� IRUPDV�� 2�PDUNHWLQJ�

DWXD�GH�IRUPD�D�GHWHUPLQDU�RV�VHJPHQWRV�D�VHUHP�RIHUHFLGRV�D ILP�GH�

DOFDQoDU�RV�REMHWLYRV�GDV�HPSUHVDV��FODVVLILFDQGR�RV�FOLHQWHV�FRQIRUPH�

VXDV�QHFHVVLGDGHV�GH�SURGXWRV H� UHVSRVWDV�GH�FRPSUD� 2V�QtYHLV�GH�

VHJPHQWDomR�VmR�FODVVLILFDGRV�HP�PDUNHWLQJ�GH�VHJPHQWR��PDUNHWLQJ�

GH�QLFKR��PDUNHWLQJ�ORFDO�H�PDUNHWLQJ�LQGLYLGXDO��$V�SULQFLSDLV�YDULiYHLV�

GH� VHJPHQWDomR� GH� PHUFDGR�� EDVHDGDV� HP� FDUDFWHUtVWLFDV� GRV�

FRQVXPLGRUHV��XWLOL]DGDV�VmR��JHRJUiILFDV��GHPRJUiILFDV��SVLFRJUiILFDV�

H�FRPSRUWDPHQWDLV��

y 3RVLFLRQDPHQWR�GH�PHUFDGR�� HVFROKLGRV�RV�VHJPHQWRV�GH�PHUFDGR�

GD� HPSUHVD�� GHFLGH�VH� R� SRVLFLRQDPHQWR� GH� PHUFDGR� GHVVHV�

VHJPHQWRV�D�ILP�GH�HVWDEHOHFHU�XPD�HVWUDWpJLD�GH�PDUNHWLQJ�HILFD]� 2�

SURGXWR�GHYH�RFXSDU�XP� OXJDU�FODUR��GLVWLQWR�H�GHVHMiYHO�DRV�FOLHQWHV�

DOYR�HP�UHODomR�DRV�SURGXWRV�FRQFRUUHQWHV� 2�PDUNHWLQJ�DWXD�GH�IRUPD�

HVWUDWpJLFD� SRVLFLRQDQGR� XP� QRYR� SURGXWR� GH� PDQHLUD� LQWHUHVVDQWH��

WHQGR�HP�YLVWD�D�PHQWH�GR�FOLHQWH�
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$�HVWUDWpJLD�GH�PDUNHWLQJ�GHWHUPLQD�RV�FOLHQWHV�IXWXURV�D�VHUHP�DWHQGLGRV�SHOD�

HPSUHVD�H�FRPR�VHUi�GHWHUPLQDGR�R�YDORU�H�VDWLVIDomR�SDUD�HOHV��3DUD�TXH�R�YDORU�H�

D�VDWLVIDomR�RFRUUDP�p�GHVHQYROYLGR�XP�SURJUDPD�GH�PDUNHWLQJ�RQGH�p�DSOLFDGD�HVVD�

HVWUDWpJLD��

$SyV� D� WRPDGD� GH� GHFLV}HV� GDV� HPSUHVDV� VREUH� VXD� HVWUDWpJLD� GH�

SRVLFLRQDPHQWR�� GHYH�VH� SODQHMDU� R� PL[� GH� PDUNHWLQJ �7DEHOD� ��� 3DUD� .RWOHU� H�

$UPVWURQJ� �������� R� PL[� GH� PDUNHWLQJ� p� R� FRQMXQWR� GH� IHUUDPHQWDV� WiWLFDV� GH�

PDUNHWLQJ�TXH�D�HPSUHVD�FRPELQD�SDUD�JHUDU�D�UHVSRVWD�TXH�GHVHMD�QR�PHUFDGR�DOYR��

$V� GLYHUVDV� SRVVLELOLGDGHV� SRGHP� VHU� DJUXSDGDV� GH� IRUPD� VLVWrPLFD� FRPSRQGR� R�

PRGHOR� GRV� �� ³3V´�� 3URGXFW �3URGXWR��� 3ULFH� �3UHoR��� 3ODFH �3UDoD�� H� 3URPRWLRQ

�3URPRomR�� (VVH�PRGHOR�IRL�GHVHQYROYLGR�SRU�-HURPH�0F&DUWK\��QD�GpFDGD�GH������

����� 3URGXWR

e�GHILQLGR�DSyV�R�GHVHQYROYLPHQWR�GDV�HWDSDV�GR�PDUNHWLQJ�HVWUDWpJLFR��(OH�p�

D�FRPELQDomR�GH�EHQV�H�VHUYLoRV�TXH�D�HPSUHVD�RIHUHFH��SRGHQGR�VHU�WDQJtYHO�RX�

LQWDQJtYHO��VHUYLoRV���SDUD�R�PHUFDGR�DOYR��

2V�SURGXWRV�SRGHP�VHU FODVVLILFDGRV�GH�YiULDV�IRUPDV��SRGHQGR�VHU�GXUiYHLV�H�

QmR�GXUiYHLV��SHUHFtYHLV�H�LPSHUHFtYHLV��QHFHVVLGDGHV�RX�OX[RV��GHPDQGD�HOiVWLFD�H�

LQHOiVWLFD� H�� SURGXWRV� GH� FRQVXPR� H� SURGXWRV� LQGXVWULDLV�� 6HJXQGR� 6WHFFD� H�ÈYOLD�

������� DV�FODVVLILFDo}HV�GH�SURGXWR�ID]HP�SDUWH�GR�FRPSRVWR�GH�SURGXWR�TXH�DLQGD�

FRQWD�FRP�DOJXQV�RXWURV�HOHPHQWRV��FRPR�D�PDUFD��$�PDUFD�p�XP�IDWRU�IXQGDPHQWDO�

GR�SURGXWR�H�SRGH�VHU�GHWHUPLQDQWH�QD�HVFROKD�GD�FRPSUD�H�VDWLVIDomR�GRV�FOLHQWHV�

����� 3UHoR

5HSUHVHQWD�D�TXDQWLD�GH�GLQKHLUR�QHFHVViULR�TXH�RV�FOLHQWHV�SUHFLVDP�SDJDU�

SDUD� D� DTXLVLomR� GH� XP�SURGXWR� RX� VHUYLoR��2�SUHoR�SRVVXL� JUDQGH� LQIOXrQFLD� QDV�

YHQGDV�H�WHP�UHODomR�GLUHWD�FRP�DV�UHFHLWDV��GHWHUPLQDQGR�R�OXFUR�HVSHUDGR�VREUH�R�

LQYHVWLPHQWR�HP�IXQomR�GR�FXVWR�GH�SURGXomR�

&RQIRUPH� .RWOHU� �������� SDUD� R� HVWDEHOHFLPHQWR� GH� SUHoRV�� VHJXH�VH� DV�

VHJXLQWHV� HWDSDV�� ���� VHOHomR� GH� REMHWLYRV� H� GHWHUPLQDomR� GH� SUHoRV�� ����
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GHWHUPLQDomR�GD�GHPDQGD������HVWLPDWLYD�GH�FXVWRV������DQiOLVH�GH�FXVWRV��SUHoR�H�

RIHUWD�GRV�FRQFRUUHQWHV������VHOHomR�GH�XP�PpWRGR�GH�GHWHUPLQDomR�GH�SUHoR��H�����

VHOHomR�GR�SUHoR�ILQDO��$�SROtWLFD�GH�SUHoRV�HVWDEHOHFH�R�SRVLFLRQDPHQWR�GR�SURGXWR�

RX�VHUYLoR�SHUDQWH�D�FRQFRUUrQFLD��DOpP�GH�GHVLJQDU�D�VXVWHQWDomR�QR�PHUFDGR�H�D�

DPSOLDomR�GR�PDUNHWVKDUH��'HQWUH�RV�PpWRGRV�GH�GHWHUPLQDomR�GH�SUHoRV��RV�PDLV�

XWLOL]DGRV� SHODV� HPSUHVDV� VmR� RV� SUHoRV� GH�PDUNXS�� SUHoR� GH� YDORU� H� SUHoR� GH�

PHUFDGR�

����� 3UDoD

&RPSUHHQGH�DV�DWLYLGDGHV�GD�HPSUHVD�TXH�GLVSRQLELOL]DP R�SURGXWR�SDUD�RV�

FRQVXPLGRUHV�DOYR��QR�WHPSR�H�ORFDO�DGHTXDGR��FRP�SUHoRV�FRPSHWLWLYRV��VHP�SHUGD�

GH� TXDOLGDGH�� $� YDULiYHO� SUDoD� p� XPD� GDV� PDLV� LPSRUWDQWHV� SDUD� D� HPSUHVD��

FRQVHTXHQWHPHQWH��GHYH�VH�FRQVLGHUDU�DOJXQV�IDWRUHV�QD�HVFROKD�FRPR��R�PHUFDGR��

VXD� VHJPHQWDomR� H� SRWHQFLDO�� D� FRQFHQWUDomR� JHRJUiILFD� GRV� FOLHQWHV�� KiELWRV� GH�

FRQVXPR�H�YROXPH�GH�FRPSUDV���

2XWUDV� YDULiYHLV� FRPR� R� SURGXWR�� D� UHODomR� GR� YDORU� H� SUHoR� SRU� XQLGDGH��

SHUHFLELOLGDGH�� WHFQRORJLD�� GLYHUVLILFDomR�� DVSHFWRV� GRV� LQWHUPHGLiULRV� H� GD�

FRQFRUUrQFLD�WDPEpP�GHYHP�VHU�FRQVLGHUDGDV�

����� 3URPRomR

6mR�DV�DWLYLGDGHV�TXH�LQIRUPDP�RV�SRQWRV�IRUWHV�GR�SURGXWR�RX�VHUYLoR�H�WHP�

FRPR� REMHWLYR� SHUVXDGLU� H� FRQYHQFHU� RV� FOLHQWHV� D� FRQVXPLUHP� XP� SURGXWR�� HP�

UHODomR� D� RXWUR�� $� SURPRomR� p� WRGR� WLSR� GH� FRPXQLFDomR� FRP� R� FRQVXPLGRU�� HOD�

DEUDQJH�D�SXEOLFLGDGH�H�SURSDJDQGD��R�PDUNHWLQJ�GLUHWR��D�SURPRomR�GH�YHQGDV��R�

PHUFKDQGLVLQJ��DV�YHQGDV�H�DV�UHODo}HV�S~EOLFDV��

3DUD�TXH�D�SURPRomR�RFRUUD�GH�IRUPD�HIHWLYD�p�QHFHVViULD�XPD�DQiOLVH�SUpYLD�

GD�QDWXUH]D�GR�PHUFDGR��GRV�FDQDLV�GH�GLVWULEXLomR��R�QtYHO�GD�GHFLVmR�GH�FRPSUD��

SRGHQGR�VHU�HOD�LQGLYLGXDO��IDPLOLDU�RX�FRPSUD�LQGXVWULDO��R�FLFOR�GH�YLGD�GR�SURGXWR�H�

VXDV�FDUDFWHUtVWLFDV�
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7DEHOD��� 2V��3V�GR�PL[�GH�PDUNHWLQJ�

9DULiYHO $WLYLGDGHV

3URGXWR

y 9DULHGDGH
y 4XDOLGDGH
y 'HVLJQ
y &DUDFWHUtVWLFDV
y 1RPH�GH�PDUFD
y (PEDODJHP
y 6HUYLoRV

3UHoR

x 3UHoR�GH�WDEHOD
x 'HVFRQWRV
x &RQFHVV}HV
x 3UD]R�GH�SDJDPHQWR
x &RQGLo}HV�GH�¿QDQFLDPHQWR

3UDoD

x &DQDLV
x &REHUWXUD
x /RFDLV
x (VWRTXH
x 7UDQVSRUWH�/RJtVWLFD

3URPRomR

x 3URSDJDQGD
x 9HQGD�SHVVRDO
x 3URPRomR�GH�YHQGDV
x 5HODo}HV�S~EOLFDV

)RQWH� $GDSWDGR�GH�.RWOHU�H�$UPVWURQJ�������

$�HIHWLYLGDGH GH�XP�SURJUDPD�GH�PDUNHWLQJ�p�UHVXOWD GD FRUUHWD�H[HFXomR�GR�

PL[�GH�PDUNHWLQJ�GHVHQYROYLGR�SHOD�HPSUHVD�DILP�GH�DWLQJLU�RV�REMHWLYRV�DWUDYpV�GD�

HQWUHJD�GH�YDORU�SDUD�RV�FRQVXPLGRUHV� /DXWHQERUQ ������ DSXG�%DUFHOORV ��������

HQIDWL]D��SRUpP��TXH�RV���3V�UHSUHVHQWDP�R�SRQWR�GH�YLVWD�GR�YHQGHGRU�TXDQWR� jV

IHUUDPHQWDV� SDUD� LQIOXHQFLDU� RV� FRPSUDGRUHV�� VHQGR� TXH� DV� HPSUHVDV� GHYHULDP�

DQDOLVi�ORV�HP�WHUPRV�GRV���&V�GR�FRQVXPLGRU��RX�VHMD�

y 1HFHVVLGDGHV�H�GHVHMRV�GRV�FOLHQWHV �FRVWXPHU�QHHGV�DQG�ZDQWV��

y &XVWR�SDUD�R�FRQVXPLGRU �FRVW�WR�WKH�FRQVXPHU��

y &RQYHQLrQFLD �FRQYHQLHQFH��

y &RPXQLFDomR �FRPPXQLFDWLRQ��

'HVWH�PRGR� .RWOHU�H�$UPVWURQJ ������ GHILQHP�TXH�

2V�FOLHQWHV�VH�YHHP�FRPR�FRPSUDGRUHV GH�YDORU�RX�GH�XPD�VROXomR�SDUD�

VHXV�SUREOHPDV��>���@�QmR�HVWmR�LQWHUHVVDGRV�DSHQDV�HP�SUHoRV��HOHV�HVWmR�

LQWHUHVVDGRV�QRV�FXVWRV� WRWDLV�SDUD�REWHQomR��XWLOL]DomR�H�GHVFDUWH�GH�XP�

SURGXWR��(OHV�TXHUHP�TXH�R�SURGXWR�RX�VHUYLoR�HVWHMD�GLVSRQtYHO�GD� IRUPD�

PDLV�FRQYHQLHQWH�SRVVtYHO��3DUD�FRPSOHWDU��TXHUHP�FRPXQLFDomR�ELODWHUDO�
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2�DJURQHJyFLR�RX�DJULEXVLQHVV p�XP�VHWRU�PXLWR�FRPSHWLWLYR GD�HFRQRPLD��2�

FRQFHLWR� GR� DJULEXVLQHVV IRL� GHILQLGR� SHORV� SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GH�

+DUYDUG��SRU�-RKQ�+��'DYLV�H�5D\�*ROGEHUJ��HP�������FRP D�SXEOLFDomR�GR�OLYUR�$�

&RQFHSW�RI�$JULEXVLQHVV��6HJXQGR�HVVHV�DXWRUHV��R�DJURQHJyFLR�p�D�VRPD�GH�WRGDV�

DV� RSHUDo}HV� D� SURGXomR�� D� GLVWULEXLomR� GH� LQVXPRV� SDUD� SURGXomR� UXUDO�� R�

DUPD]HQDPHQWR��SURFHVVDPHQWR�H�GLVWULEXLomR�GH�SURGXWRV�H�VXESURGXWRV�DJUtFRODV�

2�FRQFHLWR�GH�DJULEXVLQHVV GHILQLGR�SHORV�DXWRUHV�GHPRQVWUD�TXH�D�DJULFXOWXUD�

QmR�SRGH�VHU�DERUGDGD�GH�PDQHLUD�LVRODGD�GRV�DJHQWHV�GH�SURGXomR�H HFRQ{PLFRV��

GHYHQGR� HOD� VHU� LQWHJUDGD� D� HVVHV� DJHQWHV�� &RQIRUPH� 6LOYD� H� %DWDOKD� ��������

*ROGEHUJ�� HP������� XWLOL]RX�D� QRomR�GH�&RPPRGLW\�6\VWHP�$SSURDFK �&6$�� SDUD�

HVWXGDU�R�FRPSRUWDPHQWR�GH�VLVWHPDV�GH�SURGXomR�DOLPHQWDU�GH�GHWHUPLQDGD�PDWpULD�

SULPD�GH�EDVH�

3DUD�*LUDUGL ��������R�DJURQHJyFLR�FRPSUHHQGH DV�DWLYLGDGHV�H�LQWHU�UHODo}HV�

GR PHUFDGR�FRQVXPLGRU�GH�SURGXWRV�DJURSHFXiULRV�H�VHXV�GHULYDGRV��R�VHJPHQWR�GH�

GLVWULEXLomR� GH� DOLPHQWRV�� SULQFLSDOPHQWH� R� YDUHMR�� D� DJURLQG~VWULD�� D� SURGXomR�

DJURSHFXiULD�H�RV�VHJPHQWRV�GH�LQVXPRV�H�VHUYLoRV��FRPR�RV�GH�VHPHQWHV�H�PXGDV��

DJURTXtPLFRV�� IHUWLOL]DQWHV�� FDOFiULR��PiTXLQDV� H� HTXLSDPHQWRV� DJUtFRODV�� SURGXWRV�

YHWHULQiULRV�� UDo}HV�� VHUYLoRV� SDUD� DJULFXOWXUD� H� SHFXiULD�� LQVWLWXLo}HV� GH� SHVTXLVD�

DJURSHFXiULD�H�XQLYHUVLGDGHV�

1HVWH� VLVWHPD�� DV� RSHUDo}HV� VmR� UHDOL]DGDV� D� SDUWLU� GH� PHFDQLVPRV� GH�

PHUFDGR��(VVD�VLWXDomR�RFRUUH�GHYLGR�DR�XVR�GH�LQVXPRV�H�GDV FDUDFWHUtVWLFDV�GDV

WUDQVDo}HV��6HJXQGR�5HLV �DSXG $9(/$5�H�6$1726��������S�������R�VLVWHPD�GLYLGH�

VH�HP�WUrV�VHJPHQWRV���L��VHWRU�D�PRQWDQWH�± UHVSRQViYHO�SRU�LQVXPRV�H�SRU�EHQV�GH�

FDSLWDO� SDUD� D� DJURSHFXiULD�� �LL�� DJURSHFXiULD� ± UHVSRQViYHO� SHOD� SURGXomR� GRV�

SURGXWRV��H��LLL��VHWRU�D�MXVDQWH�± UHVSRQViYHO�SHOD�LQGXVWULDOL]DomR�H�GLVWULEXLomR��

&RQIRUPH %DUFHOORV���������R�PDUNHWLQJ�GHVHPSHQKD�SDSHO�IXQGDPHQWDO�SDUD�

R� DJURQHJyFLR�� XPD� YH]� TXH� SUHHQFKH� D� ODFXQD� H[LVWHQWH� HQWUH� DV� GLIHUHQWHV�

QHFHVVLGDGHV� GH SURGXWRUHV� H� FRQVXPLGRUHV�� $� SDUWLU� GH� HVWXGRV� GDV� UHODo}HV� GH�

PDUNHWLQJ�p�SRVVtYHO�FRPSUHHQGHU�DV�QHFHVVLGDGHV�GRV�FRQVXPLGRUHV�H�RULHQWDU�RV�

SURGXWRUHV�QD�GHFLVmR�VREUH�R�TXH�SURGX]LU�H�TXDQGR�SURGX]LU��DOpP�GH�SHUPLWLU�DRV�

FRQVXPLGRUHV�LQIRUPDo}HV�VREUH�D�TXDOLGDGH�GRV�SURGXWRV�GLVSRQtYHLV�H�D�TXH�SUHoRV�

SRGHP�DGTXLUL�ORV�
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$V� Do}HV� HVWUDWpJLFDV� GH�PDUNHWLQJ� SHUPLWHP�GHILQLU� D� WRPDGD� GH� GHFLV}HV�

VREUH� D� VDWLVIDomR� GR� S~EOLFR�DOYR�� TXDO� R� PHUFDGR� GH� DWXDomR� GD HPSUHVD�� D�

GLIHUHQFLDomR� H� GHVHQYROYLPHQWR� GH� SURGXWR� RX� VHUYLoR� SURSRVWD�� D� PDUFD�� D�

HPEDODJHP�� RV� SUHoRV�� D� GLVSRVLomR� GRV� SURGXWRV� DRV� FRQVXPLGRUHV� DWUDYpV� GRV�

FDQDLV�GH�GLVWULEXLomR�H�D�IRUPD�GH�FRPXQLFDomR�D�SDUWLU�GD�SXEOLFLGDGH�H�SURSDJDQGD�

H� RXWUDV� IHUUDPHQWDV�� (OH� DWXD� FRP� XP� IDFLOLWDGRU� GDV� WUDQVDo}HV� GDV� HPSUHVDV

IRUPDQGR�FRPSOH[DV� UHGHV��DX[LOLDQGR�QD� WURFD�GH� LQIRUPDo}HV�HQWUH�RV�GLIHUHQWHV�

FRQVWLWXLQWHV�GR�DJURQHJyFLR�

'H� DFRUGR� FRP� 6LOYD H� %DWDOKD ������� R� PDUNHWLQJ� GHQWUR� GR� DJURQHJyFLR�

VHJXH�RV�PHVPRV�FRQFHLWRV�XWLOL]DGRV�SDUD�RV�GHPDLV�VLVWHPDV�SURGXWLYRV��HQWUHWDQWR�

DOJXPDV�SUHPLVVDV�EiVLFDV�R�GLIHUHP��FRPR�

y 1DWXUH]D�GRV�SURGXWRV��SHUHFLELOLGDGH��VD]RQDOLGDGH��

y &DUDFWHUtVWLFDV�GD�GHPDQGD��EHQV�GH�FRQVXPR�FRUUHQWH��SURGXWRV�HP�

DVFHQVmR� HVWDELOL]DGRV�RX�HP�GHFOtQLR��VD]RQDOLGDGH��

y &RPSRUWDPHQWR� GR� FRQVXPLGRU� �GLPHQVmR� SVLFROyJLFD�� SUHRFXSDomR�

FRP�D�VD~GH��

y 'LVSHUVmR�GR�VHWRU�GH�SURGXomR�DJUtFROD�

y &RQFHQWUDomR�GR�VHWRU�GH�GLVWULEXLomR�

y ,PSRUWkQFLD�GDV�FRRSHUDWLYDV�QR�QHJyFLR�GH�WUDQVIRUPDomR�GH�SURGXWRV�

GH�RULJHP�DJURSHFXiULD�

2� PDUNHWLQJ� QR� DJUREXVLQHVV DWXD� FRPR� XP� IDFLOLWDGRU� GD� DERUGDJHP�

VLVWrPLFD��IDYRUHFHQGR�DV�OLJDo}HV�HQWUH�RV�SURFHVVRV�GHVGH�D�REWHQomR�GR�LQVXPR�

DWp� D� GLVWULEXLomR� GR� SURGXWR� ILQDO�� WRUQDQGR� R� GHOLQHDPHQWR� GDV� HVWUDWpJLDV� HP�

UHODomR�DR�SURGXWR�PDLV� IiFLO�GHYLGR�DV� LQIRUPDo}HV�TXH�FDSWD�DR� ORQJR�GD�FDGHLD

�1(9(6�� ������ (OH� HQYROYH� DWLYLGDGHV� DGPLQLVWUDWLYDV� TXH� RIHUHFHP� YDORUHV� QRV�

SURFHVVRV� GH� WURFD� GRV� VLVWHPDV� SURGXWLYRV� DWUDYpV� GD� FRQILJXUDomR� GR� SURGXWR��

YDORUDomR��VLPEROL]DomR�H�IDFLOLWDomR�
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3DUDOHODPHQWH j�+DUYDUG��VXUJH QD�HVFROD�GH�HFRQRPLD�LQGXVWULDO� IUDQFHVD�R�

FRQFHLWR�GH�$QDO\VH GHV )LOLqUH��QD�GpFDGD�GH������ H�GLIXQGH�VH FRPR�FDGHLD�GH�

SURGXomR H�� QR� FHQiULR� DJURLQGXVWULDO�� FRPR� FDGHLD� GH� SURGXomR� DJURLQGXVWULDO�

0RUYDQ��D�ILP�GH�VLQWHWL]DU�LGHLDV�VREUH�D�FDGHLD�GH�SURGXomR��HQXPHURX�HOHPHQWRV�

OLJDGRV�HP�WHUPRV�D�HVVD�YLVmR��%$7$/+$ H 6,/9$��������

�� $�FDGHLD�GH�SURGXomR�p�XPD�VXFHVVmR�GH�RSHUDo}HV�GH�WUDQVIRUPDomR�

GLVVRFLiYHLV�� FDSD]HV� GH� VHU� VHSDUDGDV� H� OLJDGDV� HQWUH� VL� SRU� XP�

HQFDGHDPHQWR�WpFQLFR�

�� $�FDGHLD�GH�SURGXomR�p� WDPEpP�XP�FRQMXQWR�GH� UHODo}HV�FRPHUFLDLV�

ILQDQFHLUDV�TXH�HVWDEHOHFHP��HQWUH�WRGRV�RV�HVWDGRV�GH�WUDQVIRUPDomR��

XP�IOX[R�GH�WURFD��VLWXDGR�GH�PRQWDQWH�D�MXVDQWH��HQWUH�IRUQHFHGRUHV�H�

FOLHQWHV�

�� $�FDGHLD�GH�SURGXomR�p�XP�FRQMXQWR�GH�Do}HV�HFRQ{PLFDV�TXH�SUHVLGHP�

D� YDORUDomR� GRV� PHLRV� GH� SURGXomR� H� DVVHJXUDP� D� DUWLFXODomR� GDV�

RSHUDo}HV�

'HVWD�IRUPD��SRGHPRV�GLYLGLU�D�FDGHLD�GH�SURGXomR�DJURLQGXVWULDO��GH�MXVDQWH�

D�PRQWDQWH��HP�PDFURVVHJPHQWRV��VHPSUH�FRQVLGHUDQGR�R�FRQVXPLGRU�ILQDO�FRPR�R�

DJHQWH� GH� PXGDQoDV� QR� VLVWHPD�� 2V� PDFURVVHJPHQWRV� GD� FDGHLD� GH� SURGXomR�

DJURLQGXVWULDO�VmR��FRPHUFLDOL]DomR��LQGXVWULDOL]DomR�H�SURGXomR�GH�PDWpULDV�SULPDV�

��� &$'(,$�352'87,9$�'$�&$51(�%29,1$�12�%5$6,/

$V FDGHLDV SURGXWLYDV�SRVVXHP�GLYHUVRV�DWRUHV��TXH�DWXDP�DQWHV�H�GHSRLV�GD�

SRUWHLUD��DVVLP�FRPR�GHQWUR�GRV�VLVWHPDV�GH�SURGXomR��$�FDGHLD�SURGXWLYD�GD�FDUQH�

ERYLQD FRPSUHHQGH� DR� FRPSOH[R� GH� FRPSRQHQWHV� H� VXDV� UHODo}HV� VLVWrPLFDV�

GHVWDFDQGR�VH HP� FHQiULR� HFRQ{PLFR� UXUDO� EUDVLOHLUR� (OD� RFXSD� JUDQGH� iUHD� GR�

WHUULWyULR�QDFLRQDO�H�p�UHVSRQViYHO�SHOD�JHUDomR�GH HPSUHJR GH�GLYHUVRV�EUDVLOHLURV�

$�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD p�IRUPDGD�SHORV�SULQFLSDLV�FRPSRQHQWHV D�

VHJXLU�� IRUQHFHGRUHV� GH� VHUYLoRV� H� LQVXPRV�� SURGXomR� SULPiULD�� DEDWH� H�



��

SURFHVVDPHQWR��GLVWULEXLomR��YHQGD�H�FRPHUFLDOL]DomR��H�FOLHQWHV��;$9,(5���������$R�

ORQJR� GHVVD� FDGHLD� VmR� REWLGRV� LQ~PHURV� SURGXWRV� H� VXESURGXWRV�� SRGHQGR� HOHV�

VHUHP�RULHQWDGRV�DR�VHWRU�SURGXWLYR��DVVLP�FRPR��DQLPDLV�YLYRV��VrPHQ�H�HPEUL}HV��

RX�VHUHP�GHVWLQDGRV�DRV FRQVXPLGRUHV��$�ILP�GH�FRPSUHHQGHU�D�FDGHLD�SURGXWLYD�GD�

FDUQH�ERYLQD�EUDVLOHLUD��D�)LJXUD���WUD]�D�UHSUHVHQWDomR�H�DV�FDUDFWHUtVWLFDV�GRV�HORV�

GHVVD�FDGHLD�

)LJXUD��� &DGHLD�SURGXWLYD�GD�FDUQH�ERYLQD

)RQWH� $GDSWDGR�GH�%DUFHOORV�������

([LVWHP�GLYHUVRV�DJHQWHV�HQYROYLGRV�QRV�HORV�GD�FDGHLD� SURGXWLYD�GD�FDUQH�

ERYLQD�� 7RGDYLD�� GH� PDQHLUD� D� FRPSUHHQGHU� DV� UHODo}HV� H[LVWHQWHV� HQWUH� RV� HORV�

GHVVD� FDGHLD�� VHUmR� GHVFULWRV� GHWDOKDGDPHQWH�� D� VHJXLU�� RV� VHJXLQWHV� HORV��



��

IRUQHFHGRUHV�GH�LQVXPRV��SURGXomR�SULPiULD� DEDWH�H�SURFHVVDPHQWR� GLVWULEXLGRUHV

H�FRQVXPLGRUHV�

����� )RUQHFHGRUHV�GH�LQVXPRV

1D�ERYLQRFXOWXUD�GH�FRUWH��RV�IRUQHFHGRUHV�GH�LQVXPRV�FRUUHVSRQGHP�R HOR�D�

PRQWDQWH� GD�FDGHLD� SURGXWLYD��6HJXQGR�%DWDOKD�H�6LOYD �������� RV� LQVXPRV�VmR�D�

FRPELQDomR�GRV�IDWRUHV�GH�SURGXomR�± PDWpULD�SULPD��HQHUJLD�H�KRUDV�WUDEDOKDGDV�±

TXH�HQWUDP�QD�SURGXomR�GH�GHWHUPLQDGD�TXDQWLGDGH�GH�EHQV�RX�VHUYLoRV��$�LQG~VWULD�

GRV� IRUQHFHGRUHV� GH� LQVXPRV� FRQVLVWH� QRV� VXEVHJPHQWRV� GH� DOLPHQWDomR� DQLPDO��

LQG~VWULD�GH�GHIHQVLYRV�DJUtFRODV��UDVWUHDELOLGDGH�HOHWU{QLFD�H�JHQpWLFD��$�QHFHVVLGDGH�

GR�XVR�GH�LQVXPRV�YDULD�FRQIRUPH�R�VLVWHPD�GH�SURGXomR�H�R�QtYHO� WHFQROyJLFR�GD�

SURSULHGDGH�

2V LQVXPRV�SRGHP�VHU�XWLOL]DGRV�GH�PDQHLUD�GLUHWD�RX�LQGLUHWD��SRGHQGR�RX�QmR�

VHU� LPSUHVFLQGtYHLV� j� SURGXomR� GD FDUQH� 2V� LQVXPRV� GLUHWRV PDLV� XWLOL]DGRV� QD�

ERYLQRFXOWXUD� GH� FRUWH� FRUUHVSRQGHP� DRV� FRQFHQWUDGRV� SURWHLFRV H HQHUJpWLFRV�

HPSUHJDGRV� QD� QXWULomR� DQLPDO� DV� YDFLQDV�� RV� YHUPtIXJRV� RV FDUUDSDWLFLGDV� H�

DQWLELyWLFRV�XWLOL]DGRV�QD�SUHYHQomR�H�FRQWUROH�GD�VD~GH�DQLPDO� 2V�LQVXPRV�LQGLUHWRV

FRPSUHHQGHP�DRV�IHUWLOL]DQWHV�H�FRUUHWLYRV�GR�VROR��DOpP�GH�KHUELFLGDV�H�DGXERV�TXH�

VmR�XWLOL]DGRV�SDUD�R�FXOWLYR�H�PDQHMR�GH�SODQWDV�IRUUDJHLUDV�

$�FRQVHTXrQFLD�GD�XWLOL]DomR�GH�LQVXPRV�QD�SURGXomR�DQLPDO�p�R�DXPHQWR�GRV�

tQGLFHV� ]RRWpFQLFRV� H� D� HILFLrQFLD� GD� SURGXomR� 'HYLGR� D� ELRGLYHUVLGDGH� EUDVLOHLUD�

HQWUH�UHJL}HV�H�UHEDQKRV��SRVVLELOLWRX�VH�D�HODERUDomR�GH�SURGXWRV�HVSHFtILFRV�SHODV�

HPSUHVDV�PXOWLQDFLRQDLV��3DUD�R FRUUHWR�XVR�GHVVHV�SURGXWRV��R�FRQKHFLPHQWR�WpFQLFR�

VREUH�D�PDQLSXODomR�p�GH�H[WUHPD�LPSRUWkQFLD��FDVR�FRQWUiULR��TXDQGR�XWLOL]DGRV�GH�

IRUPD� LQDGHTXDGD��RV�SURGXWRV�SRGHP�UHVXOWDU� QD�TXHGD�GRV� tQGLFHV�GH�HILFLrQFLD�

SURGXWLYD�

����� 3URGXomR�SULPiULD

$�FDUQH�ERYLQD�p�DWXDOPHQWH�XP�GRV�SURGXWRV�PDLV�H[SUHVVLYRV�HP�SURGXomR�

H� FRPHUFLDOL]DomR� GR� %UDVLO�� 2� FHQiULR� GD� FDUQH� ERYLQD� EUDVLOHLUD� GHYH�VH� D� XP�

HODERUDGR� SURFHVVR� GH� GHVHQYROYLPHQWR� TXH� SURSRUFLRQRX� DR� SDtV� DXPHQWR� GH�

SURGXWLYLGDGH��TXDOLGDGH�GR�SURGXWR�SURGX]LGR�H��FRQVHTXHQWHPHQWH�FRPSHWLWLYLGDGH�



��

PXQGLDO� &RQIRUPH� D� $%,(&� �������� D� FDGHLD� SURGXWLYD� GD� SHFXiULD� QR� %UDVLO�

PRYLPHQWRX�PDLV�GH�5�������ELOK}HV�HP�������UHJLVWUDQGR�XP�FUHVFLPHQWR�GH�PDLV�

GH�����HP�UHODomR�DR�DQR�DQWHULRU� (QWUHWDQWR��DSHVDU�GH�VLJQLILFDWLYR�FUHVFLPHQWR�

GD� SHFXiULD� GH� FRUWH�� D� SURGXomR� SULPiULD� EUDVLOHLUD� DLQGD� DSUHVHQWD� JUDQGH�

KHWHURJHQHLGDGH�� VHQGR� XP� GRV� HORV�PDLV� FRQIOLWXRVRV� GD� FDGHLD� SURGXWLYD� 3DUD�

*RPHV�HW�DO� ������ R�DXPHQWR�GD�SURGXWLYLGDGH�GHSHQGH�GH�HOHPHQWRV�FRPR�R�JDQKR�

GH�SHVR�GRV�DQLPDLV��D�GLPLQXLomR�GD�PRUWDOLGDGH��R�DXPHQWR�GDV�WD[DV�GH�QDWDOLGDGH�

H�GLPLQXLomR�QD�LGDGH�DR�DEDWH��DOpP�GH�PHOKRUHV�tQGLFHV�GH�GHVIUXWH�GR�UHEDQKR��

HYROXLQGR�GH�DSUR[LPDGDPHQWH�����SDUD�DWp�����

$V�DWLYLGDGHV�GD�ERYLQRFXOWXUD�GH�FRUWH�VmR�FDUDFWHUL]DGDV�FRQIRUPH�DV�IDVHV�

GH� FULD�� UHFULD� H� HQJRUGD�� SRGHQGR� VHU� HODV� GHVHQYROYLGDV� LVRODGDPHQWH� RX�

FRPELQDGDV� D� ILP� GH� VH� FRPSOHPHQWDUHP� 2V� VLVWHPDV� GH� SURGXomR� GH� ERYLQRV�

SRGHP�VHU�GHILQLGRV�HP�WUDGLFLRQDO�H�PHOKRUDGR��KDYHQGR�DLQGD�HQWUH�HVVHV�VLVWHPDV�

XPD� GLYHUVLGDGH� GH� VLVWHPDV� SURGXWLYRV� TXH� VmR� FDUDFWHUL]DGRV� FRPR� VLVWHPDV�

LQWHUPHGLiULRV� 6HJXQGR�D�$%,(&���������RV�SULQFLSDLV�HVWDGRV�SHFXiULRV�EUDVLOHLURV��

HP�Q~PHUR�GH�FDEHoD��VmR�0DWR�*URVVR��0LQDV�*HUDLV��*RLiV��0DWR�*URVVR�GR�6XO�H�

3DUi�� 2� HIHWLYR� GR� UHEDQKR� ERYLQR� GH� FRUWH�� HP� VXD� PDLRULD�� p� FRQVWLWXtGR�

SUHGRPLQDQWHPHQWH� GH� UDoDV� ]HEXtQDV�� DSUHVHQWDQGR� WDPEpP D� FULDomR� GH� UDoDV�

HXURSHLDV�H�DQLPDLV FUX]D�

2� VLVWHPD� SUHGRPLQDQWH� SDUD� SURGXomR� GH� ERYLQRV� GH� FRUWH� QR� %UDVLO p� R�

VLVWHPD� WUDGLFLRQDO�� RX� H[WHQVLYR�� RQGH D� SURGXomR� RFRUUH XWLOL]DQGR�VH SDVWDJHQV�

QDWXUDLV H�FXOWLYDGDV�FRPR�~QLFD�IRQWH�HQHUJpWLFD�H�SURWHLFD�GD�GLHWD��3DUD�%DUFHOORV�

��������QHVVH�VLVWHPD�R�FRQWUROH�VDQLWiULR�p�GHILFLHQWH��DV�SUiWLFDV�GH�PDQHMR�QmR�VmR�

RULHQWDGDV�SDUD�PHOKRULD�QRV� UHVXOWDGRV�]RRWpFQLFRV�H�QmR�Ki�SUHRFXSDomR�FRP�R�

PHOKRUDPHQWR�JHQpWLFR�GR�UHEDQKR�FRPR�IRUPD�GH�UHGX]LU�D�LGDGH�GH�DEDWH�H�D�LGDGH�

j�SXEHUGDGH��1R�VLVWHPD�WUDGLFLRQDO��RV�DQLPDLV�VmR�DEDWLGRV�HP�PpGLD�FRP�TXDWUR�

DQRV�H�D�SULQFLSDO�SUiWLFD�UHSURGXWLYD�XWLOL]DGD�p�D�PRQWD�QDWXUDO��$�WD[D�GH�SUHQKH] H�

WD[D�GH�QDWDOLGDGH�VmR�� UHVSHFWLYDPHQWH��GH�DSUR[LPDGDPHQWH�����H������FRP�D�

SULPHLUD�FULD�RFRUUHQGR�DRV�TXDWUR�DQRV�

2� VLVWHPD�PHOKRUDGR�� HQWUHWDQWR�� p� FDUDFWHUL]DGR� SHOR� FXOWLYR� GH� SDVWDJHQV�

PHOKRUDGDV�H�XVR�GH�VXSOHPHQWDomR��QHOH�RV�DQLPDLV�VmR�DEDWLGRV�MRYHQV��FRP�LGDGH�

HQWUH� XP� D� GRLV� DQRV�� 7DPEpP� VH� GHVWDFD� PHOKRULD� QDV� SUiWLFDV� GH� PDQHMR� H�

VDQLGDGH�� DOpP� GR� PHOKRUDPHQWR� JHQpWLFR� GR� UHEDQKR�� 3UiWLFDV� GH� WHUPLQDomR�

LQWHQVLYD� FRPR� VHPL�FRQILQDPHQWR� H� FRQILQDPHQWR� SRGHP� VHU� DGRWDGDV� QDV�



��

SURSULHGDGHV�GH�VLVWHPD�PHOKRUDGR��HODV�FRQIHUHP�PDLRU�SURGXWLYLGDGH�DR�VLVWHPD��

SHUPLWLQGR�D�GLPLQXLomR�GD�LGDGH�GH�DEDWH�GRV�DQLPDLV�H�FRQVHTXHQWHPHQWH��PHOKRULD�

QD�TXDOLGDGH�GD�FDUQH�SURGX]LGD��7pFQLFDV�UHSURGXWLYDV�FRPR�PRQWD�QDWXUDO�GLULJLGD��

LQVHPLQDomR�DUWLILFLDO��LQVHPLQDomR�DUWLILFLDO�HP�WHPSR�IL[R�H�WUDQVIHUrQFLD�GH�HPEUL}HV�

VmR�XWLOL]DGDV��$� WD[D�GH�SUHQKH]�H� WD[D�GH�QDWDOLGDGH QR�VLVWHPD�PHOKRUDGR�VmR��

UHVSHFWLYDPHQWH��GH�DSUR[LPDGDPHQWH�����H������FRP�D�SULPHLUD�FULD�RFRUUHQGR�HP�

QRYLOKDV�FRP�LGDGH�HQWUH����H����PHVHV�

����� $EDWH�H�SURFHVVDPHQWR

$ LQG~VWULD�GH�DEDWH�H�SURFHVVDPHQWR�GH�ERYLQRV�QR�%UDVLO�p�FRQVWLWXtGD�GH�

DEDWHGRXURV�IULJRUtILFRV�H�XQLGDGHV GH�EHQHILFLDPHQWR�GH�FDUQH�H�SURGXWRV�FiUQHRV��

TXH YDULDP FRQIRUPH� D� FDSDFLGDGH� GH� DEDWH H� EHQHILFLDPHQWR� &RQIRUPH� DV�

HVSHFLILFDo}HV� RV� HVWDEHOHFLPHQWRV� DWXDQWHV� HP� WHUULWyULR� EUDVLOHLUR�� GHYHP� VHU�

UHJLVWUDGRV� H� HVWDUHP� VRE� LQVSHomR� GR� 0LQLVWpULR� GD� $JULFXOWXUD�� 3HFXiULD� H�

$EDVWHFLPHQWR��0$3$���(OHV�VmR�FODVVLILFDGRV HP�HVWDEHOHFLPHQWRV�FRP�6HUYLoR�GH�

,QVSHomR�)HGHUDO� �6,)���6HUYLoR�GH� ,QVSHomR�(VWDGXDO� �6,(��H�6HUYLoR�GH� ,QVSHomR�

0XQLFLSDO��6,0��

2V�DEDWHGRXURV�IULJRUtILFRV�TXH�SRVVXHP�6HUYLoR�GH�,QVSHomR�)HGHUDO�HVWmR�

DSWRV� D� H[SRUWDU� VHXV� SURGXWRV� H� UHDOL]DU� R� FRPpUFLR� QR� SDtV�� HOHV� UHSUHVHQWDP

������� GRV� DEDWHV� UHDOL]DGRV� QR� %UDVLO� 2� SULQFLSDO� SURGXWR� H[SRUWDGR� SRU� HVVDV�

LQG~VWULDV� p� D� FDUQH� LQ QDWXUD�� TXH� FRUUHVSRQGH� D� ���� GRV� DEDWHV� 2V

HVWDEHOHFLPHQWRV� TXH� SRVVXHP� 6,(� H� 6,0�� GHYHP� FRPHUFLDOL]DU� VHXV� SURGXWRV��

UHVSHFWLYDPHQWH��GHQWUR�GRV�OLPLWHV�GR�HVWDGR�H�PXQLFtSLR�TXH�HVWmR�ORFDOL]DGRV��

$V�LQG~VWULDV�FRP 6,)�VmR�DV�TXH�GHWpP PDLRUHV�H[LJrQFLDV�LPSRVWDV�GHYLGR�

DV�H[SRUWDo}HV��&RQIRUPH�0DUUD�HW�DO� ��������HVVDV�LQG~VWULDV�SRVVXHP�LQVWDODo}HV��

IOX[R�GH�SURGXomR�H�VLVWHPDV�GH�FRQWUROH�GH�TXDOLGDGH�UtJLGRV��R�TXH�DV�LPSHGHP�GH�

WHU�SHUGDV�FRPHUFLDLV��(QWUHWDQWR��RV�HVWDEHOHFLPHQWRV�PHQRUHV�FRP PHQRU�YROXPH�

GH�QHJRFLDomR�H�PHQRUHV�H[LJrQFLDV�GR�PHUFDGR�FRQVXPLGRU� VH�FRPSDUDGRV�DRV�

DEDWHGRXURV� IULJRUtILFRV�FRP�6HUYLoR�GH� ,QVSHomR�)HGHUDO�� DSUHVHQWDP� LPSRVLo}HV�

SDUD�GLPLQXLomR�GRV�FXVWRV�GH�SURGXomR��R�TXH�LQIOXHQFLD�GLUHWDPHQWH�QR�DPELHQWH�GH

WUDEDOKR�GRV�IXQFLRQiULRV�

$� DTXLVLomR GH�PDWpULD�SULPD� SHOD� LQG~VWULD� IULJRUtILFD� DLQGD� p� LQHILFLHQWH�� D�

TXDOLGDGH�QmR� FRQVLGHUDGD� FDUDFWHUtVWLFD� GHFLVyULD� GH� FRPSUD�� R� TXH� GHPRQVWUD� D�



��

GLILFXOGDGH�GH�UHODFLRQDPHQWR�GHVWHV�HVWDEHOHFLPHQWRV�FRP�RV�RXWURV�HORV�GD�FDGHLD�

SURGXWLYD�GD�FDUQH�ERYLQD� 'HVWDFD�VH�WDPEpP�QHVVH�VHWRU�DV�LQG~VWULDV�TXH�DWXDP�

GH� PDQHLUD� FODQGHVWLQD� VHP� LQVSHomR� VDQLWiULD� TXH� QmR� SDJDP� LPSRVWRV� H�

FRPHUFLDOL]DP�ORFDOPHQWH� R�TXH�DFDUUHWD�QD�SHUGD�GH�FRPSHWLWLYLGDGH�GD�LQG~VWULD�

$V LQG~VWULDV�TXH�DWXDP�GH�PDQHLUD�LUUHJXODU�FRUUHVSRQGHP�D�DSUR[LPDGDPHQWH�����

QR�SDtV �$=(9('2�H�%$1.87,��������

����� 'LVWULEXLGRUHV

2V� FDQDLV� GH� GLVWULEXLomR� SRVVXHP� D� IXQomR� GH� GHFRGLILFDU� R� TXH� RV�

FRQVXPLGRUHV�UHTXHUHP�H�TXDLV VmR�VXDV�H[LJrQFLDV��DOpP�GH�GHILQLU�R�PHOKRU�ORFDO�

GH� YHQGD� GRV� SURGXWRV� SDUD� DWHQGHU� VHXV FOLHQWHV�� GHYHQGR� WUDQVPLWLU� HVVDV�

LQIRUPDo}HV�QD�FDGHLD�SURGXWLYD��%DUFHOORV��������GLVFRUUH�TXH�HVVDV�RUJDQL]Do}HV�

QmR� VH� SUHRFXSDP DSHQDV� HP� VXSULU� SURGXWRV� H� VHUYLoRV� QR� OXJDU�� TXDQWLGDGH��

TXDOLGDGH�H�SUHoRV�HVSHUDGRV��PDV�WDPEpP�HP�DWXDU�FRPR�DJHQWHV�HVWLPXODGRUHV�

GD�GHPDQGD��

2V�FDQDLV�GH�GLVWULEXLomR�GH�FDUQH�ERYLQD�EUDVLOHLURV�SRGHP�VHU�GLYLGLGRV�HP��

VXSHU� H KLSHUPHUFDGRV�� DoRXJXHV�� ERXWLTXHV GH� FDUQH� H� IHLUDV� OLYUHV�� 2V� VXSHU� H�

KLSHUPHUFDGRV� VmR� FDQDLV� GH� GLVWULEXLomR� TXH� VH� EDVHLDP� QR� DXWRVVHUYLoR GRV�

FRQVXPLGRUHV�� 2� SURGXWR� p� HQFRQWUDGR� HPEDODGR� QDV� J{QGRODV� GHVVHV�

HVWDEHOHFLPHQWRV��RQGH�R�FOLHQWH�FRQVRPH�R�TXH�GHVHMD��$WXDOPHQWH��SURGXWRV�FRP�

PDUFDV��FHUWLILFDo}HV�GH�TXDOLGDGH�GD�FDUQH�H�SDGURQL]DomR�HVWmR� IUHTXHQWHPHQWH�

PDLV�SUHVHQWHV�QHVVHV�ORFDLV��R�TXH�JHUD�D�ILGHOL]DomR GR�SURGXWR�

2�FRPpUFLR�WUDGLFLRQDO�GH�FDUQHV�RFRUUH�QRV�DoRXJXHV�RQGH�R�DWHQGLPHQWR�p�

UHDOL]DGR� SRU� XP� YHQGHGRU� �DoRXJXHLUR�� TXH� RULHQWD� R� FRQVXPLGRU� QD� HVFROKD� GR�

SURGXWR��(OH� WDPEpP�p� UHVSRQViYHO�SRU�FRUWDU�H�HPEDODU�D�FDUQH� $V�ERXWLTXHV GH�

FDUQH�SRVVXHP DWHQGLPHQWR�GLIHUHQFLDGR�H FDUDFWHUtVWLFD�GH�FRPHUFLDOL]DUHP�FRUWHV�

HVSHFLDLV��RIHUWDQGR�SURGXWRV�TXH�SRVVXHP PDUFD H�TXH�QRUPDOPHQWH�VmR�HPEDODGRV�

D�YiFXR��FRP�SURFHGrQFLD�H�UDVWUHDELOLGDGH�

$V� IHLUDV� OLYUHV�VmR�R�FDQDO�GH�GLVWULEXLomR�FRPXPHQWH�SUHVHQWH�QDV�UHJL}HV�

QRUWH� H� QRUGHVWH� GR� %UDVLO�� (ODV� VmR� FDUDFWHUL]DGDV SRU� VHUHP� UXGLPHQWDUHV�� QmR�

DSUHVHQWDQGR�FDGHLD�GR�IULR�H�LQRFXLGDGH�DOLPHQWDU��FRPSURPHWHQGR�D�TXDOLGDGH�GR�

SURGXWR�RIHUWDGR�



��

����� &RQVXPLGRUHV

2�~OWLPR�HOR�GD�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�p�R�FRQVXPLGRU� 6HJXQGR

1HYHV� HW� DO�� �������� DQDOLVDU� R FRPSRUWDPHQWR� GH� FRPSUD� GRV� FRQVXPLGRUHV� p�

IXQGDPHQWDO� SDUD� TXH� D� HPSUHVD� SRVVD� VDWLVID]HU� PDLV� DGHTXDGDPHQWH� jV� VXDV�

QHFHVVLGDGHV�H GHVHMRV� $WXDOPHQWH��R�HVWLOR�GH�YLGD�GRV�FRQVXPLGRUHV�ID]�FRP�TXH�

FDUDFWHUtVWLFDV� UHIHUHQWHV� DR� SURGXWR� D� VHU� FRQVXPLGRU� VH� WRUQHP� GHFLVLYDV� QR�

PRPHQWR�GD�WRPD�GH�GHFLVmR�GD�FRPSUD��

%DWDOKD� H� 6LOYD� �������� GHILQHP� TXH� SDUD� D� HILFiFLD� GH� XP� VLVWHPD�

DJURLQGXVWULDO� p� IXQGDPHQWDO� TXH� WRGRV� RV� DJHQWHV� TXH R FRPS}HP� FRQKHoDP�

SURIXQGDPHQWH�RV�DWULEXWRV�GH�TXDOLGDGH�TXH�RV�FRQVXPLGRUHV�EXVFDP�QRV�SURGXWRV�

H� VHUYLoRV� GLVSRQLELOL]DGRV� SRU� HVWH� VLVWHPD�� 3RU� FRQVHJXLQWH�� R� FRQVXPLGRU� p�

UHVSRQViYHO�SHORV�SDGU}HV�GH�TXDOLGDGH�RX�D�VXD�LQH[LVWrQFLD��GHWHUPLQDQGR�DVVLP��

D�FRPSRVLomR�GD�FDGHLD�SURGXWLYD�

2�FRQKHFLPHQWR�GR�PHUFDGR�FRQVXPLGRU�SHOD� LQG~VWULD�GH�SURFHVVDPHQWR�p�

GHWHUPLQDQWH� SDUD� R� VXFHVVR� GD� HPSUHVD�� SRLV� FRPR� R� PHUFDGR� FRQVXPLGRU� p�

IRUPDGR�SRU�GLIHUHQWHV�VHJPHQWRV��FRP�FDUDFWHUtVWLFDV�H�H[LJrQFLDV�SUySULDV��HVWHV�

SRGHUmR�GHWHUPLQDU�RV�UXPRV�GD�SURGXomR�D�SDUWLU�GH�VXDV�GHPDQGDV��(0%5$3$��

������

��� 0$5.(7,1*�'$�&$51(�%29,1$

$WXDOPHQWH��RV�FRQVXPLGRUHV EUDVLOHLURV HVWmR�PDLV�H[LJHQWHV�HP� UHODomR� D�

TXDOLGDGH�GRV�SURGXWRV�SURGX]LGRV��$�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD��GH�PDQHLUD�

D�DWHQGHU�DV�QHFHVVLGDGHV��SUHIHUrQFLDV H�VDWLVIDomR GRV�FRQVXPLGRUHV��DXPHQWDQGR�

DVVLP� R� FRQVXPR� GH� FDUQH�� HVWi� LQYHVWLQGR� QR� HVWDEHOHFLPHQWR� GH� HVWUDWpJLDV� H�

SODQHMDPHQWR�GH�PDUNHWLQJ�IXQGDPHQWDGRV�QD�RULHQWDomR�GH�PHUFDGR� $�FRQFRUUrQFLD�

H[LVWHQWH�HQWUH�DV�HPSUHVDV�H[HUFH�FRP�TXH�HODV�DWXHP�GH�IRUPD�HVWUDWpJLFD��D�ILP�

GH�TXH�HVVDV HPSUHVDV�PDQWHQKDP�VH�DWXDQGR�QR�PHUFDGR�GH�PDQHLUD�FRPSHWLWLYD�

H�OXFUDWLYD�

$� VHJPHQWDomR� GH� PHUFDGR�� VHOHomR� GH� PHUFDGRV�DOYR� H� GLIHUHQFLDomR� H�

SRVLFLRQDPHQWR�GD�RIHUWD �)LJXUD���� VmR�HVWUDWpJLDV�DWXDOPHQWH�HPSUHJDGDV��'HYLGR

D�DSUHVHQWDomR�FRQVWDQWH�GH�QRYRV�SURGXWRV�DRV�FRQVXPLGRUHV�H�DR�FXUWR�FLFOR�GH�



��

YLGD�GHVVHV�SURGXWRV� D�LQRYDomR�GH�PHUFDGRULDV�H�VHUYLoRV��FRPR�D�LGHDOL]DomR�GH�

XPD�PDUFD�RX�FHUWLILFDomR GD�FDUQH� VmR�IXQGDPHQWDLV�SDUD�R�VXFHVVR�GDV�HPSUHVDV�

)LJXUD��� 2�3URFHVVR�GH�6HJPHQWDomR��$OYR�H�3RVLFLRQDPHQWR�GDV�5HGHV�$JURDOLPHQWDUHV�GH�&DUQHV

)RQWH� 1HYHV�HW�DO��������

$V�HVWUDWpJLDV�GH�PDUNHWLQJ�GHYHP�FRPSUHHQGHU�R�FRQVXPLGRU��DV�WHQGrQFLDV�

FULDU XPD� LPDJHP�HPRFLRQDO�GR�SURGXWR�H�FRPXQLFDU�GH�PDQHLUD�HILFLHQWH�DV�VXDV�

TXDOLGDGHV� SDUD DJUHJDU� YDORU DR� SURGXWR� ILQDO�� $V� FRQGLo}HV� EiVLFDV� SDUD� XPD�

FDPSDQKD�HILFLHQWH�GH�PDUNHWLQJ�GD�FDUQH�VmR�D�VHJXUDQoD�KLJLrQLFR�VDQLWiULD��R�YDORU�

QXWULFLRQDO� JDUDQWLGR� D TXDOLGDGH� VHQVRULDO� H D UDVWUHDELOLGDGH� GR� SURGXWR� DWp� D�

J{QGROD��3,1('$�H�52&+$��������

$�VHJPHQWDomR�SHUPLWH�DWXDU�GH�PDQHLUD�HVWUDWpJLFD�HP�UHODomR�DRV�IDWRUHV�

TXH� LQWHUIHUHP� R� SURFHVVR� GH� FRPSUD� GRV� FOLHQWHV�� 1D� VHJPHQWDomR�� GHYH�VH�

LGHQWLILFDU� DV� YDULiYHLV� GH� VHJPHQWDomR� GR� PHUFDGR�� GHVHQYROYHU� R� SHUILO� GHVVHV�

VHJPHQWRV��DOpP�GH�DYDOLDU�D DWUDWLYLGDGH�GH�FDGD�VHJPHQWR��6HJXQGR�5LEHLUR��������

D� DQiOLVH� GR� FRPSRUWDPHQWR� GR� FRQVXPLGRU� SRGH� YDULDU� GH� DFRUGR� FRP� D� VXD�

SUHIHUrQFLD��PRWLYDomR�GD�FRPSUD��JRVWR�LQGLYLGXDO�H�UHQGD�GLVSRQtYHO��LQWHJUDQGR�DV�

YDULiYHLV� D� VHUHP� FRQVLGHUDGDV� 3RGHP� VHU� LGHQWLILFDGRV� GLYHUVRV� SHUILV� GH�

FRQVXPLGRUHV� GH� FDUQH� ERYLQD� EUDVLOHLURV�� HQWUH� HOHV�� RV� TXH� FRQVRPHP� FDUQH�

VHPDQDOPHQWH��$�GLYHUVLGDGH�GH�SHUILV�GHPRQVWUD�TXH�H[LVWHP�YiULDV�SRVVLELOLGDGHV�

GH�VHJPHQWDomR�GR�PHUFDGR�GH�FDUQH�ERYLQD�

6HJPHQWDGRV� RV� PHUFDGRV�� DV� HPSUHVDV� GHYHP� HODERUDU� HVWUDWpJLDV� SDUD�

WRUQDU� VXD� RIHUWD� GLVWLQWD� j RIHUWD� GRV� FRQFRUUHQWHV�� DXPHQWDQGR� DVVLP� D�

SDUWLFXODULGDGH�GD�RIHUWD� 3DUD�1HYHV HW�DO� ��������D�GLIHUHQFLDomR�p�XPD�HVWUDWpJLD�

PHUFDGROyJLFD� TXH� SRGH� VHU� DWLQJLGD� DWUDYpV� GH� DWULEXWRV GR� SURGXWR� FRPR D

DSDUrQFLD� YLVXDO�� RULJHP�� VDQLGDGH�� TXDOLGDGH�� VDERU�� WHRU� GH� LQJUHGLHQWHV��

GHVHPSHQKR�� GXUDELOLGDGH�� HVWLOR�� PpWRGR� GH� SURGXomR� RUJkQLFR�� OLYUH� GH�
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JHQHWLFDPHQWH�PRGLILFDGRV��HQWUH�RXWURV��$�GLIHUHQFLDomR�WDPEpP�RFRUUH�D�SDUWLU�GD

RIHUWD�GH�VHUYLoRV��FRPR�D�IUHTXrQFLD�RX�IRUPDWR�GH�HQWUHJD�GR�SURGXWR��H�DWUDYpV�GR�

DWHQGLPHQWR��$�IUHTXrQFLD�GH�HQWUHJD�SHUPLWH�UHJXODULGDGH��JHUDQGR�DVVLP�GLPLQXLomR�

GH�HVWRTXH�

2� VXFHVVR�GRV�SURJUDPDV�GH�PDUNHWLQJ� p LQIOXHQFLDGR�SHOD� RUJDQL]DomR�GR�

VLVWHPD� DJURLQGXVWULDO� GD� FDUQH� ERYLQD�� 'H� DFRUGR� FRP� SHVTXLVD� UHDOL]DGD� SRU�

%UDQGmR��DSXG�%$7$/+$��6,/9$� ������S����� p� LPSRUWDQWH�TXH�RV�VHJPHQWRV�GD�

FDGHLD� SURGXWLYD� GH� FDUQH� ERYLQD� HVWHMDP� RULHQWDGRV� SDUD� DV� QHFHVVLGDGHV� H�

H[SHFWDWLYDV�GR�FRQVXPLGRU� ILQDO�HP� WHUPRV�GH�SUHIHUrQFLDV��RSLQL}HV�H�VXJHVW}HV�

VREUH�R�SURGXWR�FRPR�

y ([SHFWDWLYDV�H�QtYHO�GH�VDWLVIDomR�HP�UHODomR�DR�SURGXWR�

y 0HOKRULDV�HP�WHUPRV�GH�HPEDODJHP��GHVLJQ�H�FRU�SDUD�R�SURGXWR�

y ,PDJHP�GR�SURGXWR�

y 3UHoR�TXH�R�FRQVXPLGRU�HVWi�GLVSRVWR�D�SDJDU�

y 1HFHVVLGDGHV� HP� WHUPRV� GH� DSHORV� D� VHUHP� XVDGRV� HP� FDPSDQKDV�

SXEOLFLWiULDV�SDUD�FDGD�VHJPHQWR�GH�PHUFDGR�

y 3URPRo}HV�GH�YHQGD�PDLV�HILFLHQWHV�

y 0RWLYRV�GH�FRPSUD�

y )RUPDV�GH�DYDOLDU�TXDLV�RV�FDQDLV�GH�GLVWULEXLomR�PDLV�HILFLHQWHV�H�VHX�

GHVHPSHQKR��FRPSDUDQGR�VH�FRP�R�VHJPHQWR�GH�PHUFDGR�TXH�FDGD�

XP�DWHQGH��

y +iELWRV��DWLWXGHV�H�PRWLYDomR�SDUD�FRPSUD�GRV�SURGXWRV�

2V� SULQFLSDLV� SURJUDPDV� GH� PDUNHWLQJ� GD FDUQH� ERYLQD� GR� PXQGR� VmR�

GHVHQYROYLGRV�FRP�XP�IRUWH�DSHOR�HPRFLRQDO��H�D�SDUWLU�GH�YDORUHV�FRQVLGHUDGRV�PDLV�

LPSRUWDQWHV� SDUD� RV� FRQVXPLGRUHV� �%$5&(//26�� ������� (QWUH� DV� SULQFLSDLV�

HVWUDWpJLDV� GH� PDUNHWLQJ� GD� FDUQH� ERYLQD� GH� HPSUHVDV� H� SDtVHV� SURGXWRUHV� H�

H[SRUWDGRUHV�� SRGHP� VHU FLWDGDV DV FDPSDQKDV %HHI�� ,W¶V� :KDW¶V� IRU� 'LQQHU�� GRV�

(VWDGRV�8QLGRV H�5HG�0HDW��)HHO�*RRG��GD�$XVWUiOLD� 1R�%UDVLO��R�3URJUDPD�&DUQH�

$QJXV�&HUWLILFDGD�SRGH�VHU�PHQFLRQDGR�FRPR�H[HPSOR�GH�PDUNHWLQJ��RQGH�R�REMHWLYR�

p�D�VDWLVIDomR�GR�FOLHQWH H�R�OXFUR�GD�HPSUHVD�



��

��� &(57,),&$d2 '(�352&(6626�(�352'8726

$�GLIHUHQFLDomR�GH�XP�SURGXWR��D�ILP�GH�VDWLVID]HU�R�FOLHQWH��HP�GHWHUPLQDGDV�

FRQGLo}HV�� GHVGH� VXD� SURGXomR� DWp� D� FKHJDGD� QRV� SRQWRV� LQWHUPHGLiULRV� GH�

FRPHUFLDOL]DomR��VRPHQWH�VHUi�JDUDQWLGD�VH�R�SURFHVVR�GH�SURGXomR�RX�VXD�TXDOLGDGH�

LQWUtQVHFD�IRUHP�DWHVWDGRV�RX�FHUWLILFDGRV��%$5&(//26 HW�DO��������� $�FHUWLILFDomR�

DWXD�GH�PDQHLUD�SDUDOHOD�DV�HVWUDWpJLDV�GH�PDUNHWLQJ�H�H[HUFH�SDSHO�IXQGDPHQWDO QD�

UHODomR� HQWUH� SURGXWRUHV� H� FRQVXPLGRUHV� (OD� WRUQD� YiOLGR� D� DXWHQWLFLGDGH GD�

FRQIRUPLGDGH GH� XP� SURGXWR RX� SURFHVVR HP� UHODomR� DV QRUPDV� RX� SDGU}HV�

HVWDEHOHFLGRV�� DVVHJXUDQGR� DVVLP�� DR� FRQVXPLGRU�� TXH� R� SURGXWR� RX� SURFHVVR�

FXPSUH�RV�UHTXLVLWRV�PtQLPRV�GH�TXDOLGDGH�HVSHFLILFDGRV�

6HJXQGR� R� ,QVWLWXWR� 1DFLRQDO� GH� 0HWHRURORJLD�� 4XDOLGDGH� H� 7HFQRORJLD ±

,10(752� ������� D� FHUWLILFDomR� LQGX]� j� PHOKRULD� GD� TXDOLGDGH�� RULHQWDQGR� DV�

HPSUHVDV� D� DVVHJXUDUHP� D� TXDOLGDGH� GRV� VHXV� SURGXWRV�� SURFHVVRV� H� VHUYLoRV��

EHQHILFLDQGR�VH�FRP�D�PHOKRULD�GD�SURGXWLYLGDGH�H�DXPHQWR�GD�FRPSHWLWLYLGDGH��$�

FHUWLILFDomR��DOpP�GH�DJUHJDU�YDORU��p�XP�GLIHUHQFLDO�DRV�FRQVXPLGRUHV��2V�REMHWLYRV�

GD�FHUWLILFDomR�VmR�JDUDQWLU�D�TXDOLGDGH�GRV�SURGXWRV�SURGX]LGRV�SHODV�HPSUHVDV�H�

LQIRUPDU� DRV� FOLHQWHV� TXH� RV� SURGXWRV� FRQVXPLGRV� SRVVXHP� DV� FDUDFWHUtVWLFDV�

SURFXUDGDV� $�FHUWLILFDomR p�UHDOL]DGD�SRU�XPD�HQWLGDGH�FHUWLILFDGRUD�KDELOLWDGD�TXH�

VH�HVWUXWXUD�HP�XP�VLVWHPD�LQGHSHQGHQWH�GH�YHULILFDomR��SRGHQGR�D�FHUWLILFDGRUD VHU�

S~EOLFD�RX�SULYDGD��

$WXDOPHQWH�� H[LVWHP� GLYHUVDV� FHUWLILFDo}HV� QR� VHWRU� GD� FDUQH� ERYLQD� (ODV�

SRGHP�VHU�UHIHUHQWHV DR�SURFHVVR�GH�IDEULFDomR��D�RULJHP�H�TXDOLGDGH�GD�FDUQH��D�

VDQLGDGH�DQLPDO�H�D�DVSHFWRV�VRFLDLV�H�DPELHQWDLV��$V�SULQFLSDLV�FHUWLILFDo}HV�GHVVH�

VHWRU� VmR�� � FHUWLILFDomR� GH� SURFHVVRV�� FHUWLILFDomR� GH� FRQIRUPLGDGH� GH� SURGXWR��

FHUWLILFDomR�GH�TXDOLGDGH��FHUWLILFDomR�GH�RULJHP��FHUWLILFDomR�GH�VDQLGDGH��FHUWLILFDomR�

LQWHUQD�� FHUWLILFDomR�GH� FDUiWHU� DPELHQWDO�� FHUWLILFDomR�GH� UHVSRQVDELOLGDGH� VRFLDO� H�

FHUWLILFDomR�GH�SURGXWRV�RUJkQLFRV�

&RP�UHODomR�j�FHUWLILFDomR�GD�FDUQH�ERYLQD��9HOKR�HW�DO�������� DILUPD�TXH D�

FHUWLILFDomR�p�FRQVLGHUDGD�LPSRUWDQWH�SDUD�������GDV�PXOKHUHV�H�������GRV�KRPHQV�

HQWUHYLVWDGRV� HP� SHVTXLVD� FRP� RV� FRQVXPLGRUHV� GD� FLGDGH� GH� 3RUWR� $OHJUH� 5LR�

*UDQGH�GR�6XO��H�TXH�����GHVVHV�FRQVXPLGRUHV�HVWmR�GLVSRVWRV D�SDJDU�PDLV�VH�D�

FDUQH� DSUHVHQWDU DOJXP� WLSR� GH� FHUWLILFDomR�� (OH� HYLGHQFLD�� D� SDUWLU� GRV� UHVXOWDGRV�



��

REWLGRV� QD� SHVTXLVD�� TXH� SRGH� KDYHU� FUHVFLPHQWR� GR� PHUFDGR� SDUD� SURGXWRV�

FHUWLILFDGRV�QR�SDtV�H�QR�PXQGR�

3DUD�%ULGL� ������� RV�SULQFLSDLV�EHQHItFLRV�GD�FHUWLILFDomR�SDUD�R�FRQVXPLGRU�

VmR�D�REWHQomR�GH�LQIRUPDo}HV LPSDUFLDLV VREUH�R�SURGXWR�H�VXD�UHVSHFWLYD�TXDOLGDGH��

SRGHQGR� GHVVD� IRUPD��PHOKRUDU R FULWpULR� GH� HVFROKD�� JDUDQWLQGR� D� TXDOLGDGH� GRV�

SURGXWRV�DGTXLULGRV��DOpP�GD�IDFLOLGDGH�GH�DYDOLDomR�HQWUH�SUHoR�H�GHVHPSHQKR�GR�

SURGXWR� FRPSUDGR�� 6HJXQGR� D� DXWRUD�� DV� YDQWDJHQV� GD� FHUWLILFDomR� SDUD� RV�

IRUQHFHGRUHV�VmR�GH�TXH�D�SUHVHQoD�GH�FHUWLILFDGRV�GH TXDOLGDGH�SRGH�VLJQLILFDU�R�

DFHVVR�D�QRYRV�QLFKRV�GH�PHUFDGR�H�GH�TXH�DV�HPSUHVDV�SRGHP�GLIHUHQFLDU�VHXV�

SURGXWRV�DWUDYpV�GH�FHUWLILFDGRV��SURSRUFLRQDQGR�D�HOHV�PDLRU�YDORU�DJUHJDGR�

'H�DFRUGR�FRP�%DUFHOORV�HW�DO����������QD�SHFXiULD�GH�FRUWH D�FHUWLILFDomR�GH�

RULJHP�H�D� FHUWLILFDomR�GH� FRQIRUPLGDGH� VmR�XWLOL]DGDV� YLVDQGR�D� GLIHUHQFLDomR�GH�

SURGXWR�

$� FHUWLILFDomR� GH� RULJHP HVWi� UHODFLRQDGD� FRP� D� VHJXUDQoD� DOLPHQWDU� H�

FRPSOHPHQWD�R�SURFHVVR�GH�UDVWUHDELOLGDGH��SRGHQGR RFRUUHU�WRWDO�RX�SDUFLDOPHQWH��

$V� LQIRUPDo}HV�REWLGDV� SDUD� R� SURFHVVR�GH� FHUWLILFDomR� VmR� DXGLWDGDV�GH� IRUPD�D�

JDUDQWLU�D�FHUWLILFDomR�REWLGD�

$� UDVWUHDELOLGDGH�GH�DOLPHQWRV�H� LQVXPRV�SDVVRX�D�VHU�REULJDWyULR�QD�8QLmR�

(XURSHLD� QR� DQR� GH� ������ (OD� DWXD� GH�PDQHLUD� D� DVVHJXUDU� DRV� FRQVXPLGRUHV� D�

RULJHP�GRV�DOLPHQWRV��SURSRUFLRQDQGR�LQIRUPDomR�VREUH�DV�DWLYLGDGHV�TXH�RFRUUHP�

DR�ORQJR�GD�FDGHLD�SURGXWLYD��1R�%UDVLO�D UDVWUHDELOLGDGH�LQLFLDOPHQWH�VXUJLX�FRPR�D�

JUDQGH�VDtGD�SDUD�D�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD��SURPHWHQGR�PHOKRUHV�SUHoRV��

FRQWUROHV�H�IDFLOLGDGHV �%$5&(//26�HW�DO���������

2� 6LVWHPD� %UDVLOHLUR� GH� ,GHQWLILFDomR� H� &HUWLILFDomR� GH� 2ULJHP� %RYLQD� H�

%XEDOLQD��6,6%29���p�XP�FRQMXQWR�GH�Do}HV��PHGLGDV�H�SURFHGLPHQWRV�DGRWDGRV�SDUD�

FDUDFWHUL]DU�D�RULJHP��R�HVWDGR�VDQLWiULR��D�SURGXomR�H�D�SURGXWLYLGDGH�GD�SHFXiULD�

QDFLRQDO� H� D� VHJXUDQoD� GRV� DOLPHQWRV� SURYHQLHQWHV� GHVVD� H[SORUDomR� HFRQ{PLFD�

�%5,',�������� (OH�REMHWLYD�LGHQWLILFDU�H�UHJLVWUDU�RV�DQLPDLV��PRQLWRUDQGR��RV�QDVFLGRV�

QR�SDtV�RX�LPSRUWDGRV��GH�PDQHLUD�LQGLYLGXDO� $WUDYpV�GD�UDVWUHDELOLGDGH�GRV�DQLPDLV�

H�GD�FHUWLILFDomR�GH�RULJHP�p�SRVVtYHO�TXH�VH�LGHQWLILTXH�D�RULJHP�GD�FDUQH�SURGX]LGD�

$� FHUWLILFDomR� GH� FRQIRUPLGDGH� WHP� FRPR� REWLYR� DIHULU� RV� SURFHVVRV� GH�

SURGXomR�� RQGH�RV� UHEDQKRV� H� ORWHV� GH�DQLPDLV� VmR� VXEPHWLGRV� D� SURFHVVRV�SUp�

GHWHUPLQDGRV�� D� ILP� GH� JDUDQWLU� D� TXDOLGDGH� GH� HVSHFLILFDomR� GR� SURGXWR� SDUD�

GHWHUPLQDGRV�PHUFDGRV��HVVD�FHUWLILFDomR��GLIHUHQFLD�R�SURGXWR��DWHVWDQGR�TXDOLGDGH�
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j GHWHUPLQDGDV�PDUFDV�GH�FDUQHV� �$%,&+7�������� (VVD�FHUWLILFDomR�GLIHUHQFLD�RV�

SURGXWRV� H� DWHVWD� R� SURFHVVR� GH� SURGXomR�� XP� H[HPSOR� GH� FHUWLILFDomR� GH�

FRQIRUPLGDGH�p�D�SURGXomR�GH�FDUQH�RUJkQLFD�

1R� 5LR� *UDQGH� GR� 6XO�� RV� 3URJUDPDV� &DUQH� $QJXV� H� &DUQH� 3DPSD� VmR�

H[HPSORV� GH� FHUWLILFDomR� GH� FRQIRUPLGDGH� UHDOL]DGDV�� (VVDV� LQLFLDWLYDV� YrP�

GHPRQVWUDQGR� UHVXOWDGRV� SRVLWLYRV� QD� FDGHLD� SURGXWLYD� GD� FDUQH� ERYLQD� H�

SURSRUFLRQDP�DR�FRQVXPLGRU�ILQDO�XPD�FDUQH�GH�PHOKRU�TXDOLGDGH�

� (678'2�'(�&$62�&$51( $1*86

��� 352*5$0$�&$51(�$1*86�&(57,),&$'$

����� +LVWyULFR�GR�3URJUDPD�GH�&HUWLILFDomR�$QJXV

(P�������D $VVRFLDomR�$PHULFDQD�GH�$QJXV��FULRX�R�SURJUDPD�&HUWLILHG�$QJXV�

%HHI �&$%� FRP�R� LQWXLWR�GH�JDUDQWLU�D�TXDOLGDGH�GD�FDUQH�ERYLQD�SURGX]LGD�SHORV�

PHPEURV�GD�DVVRFLDomR��(VVH�SURJUDPD WRUQRX�VH�H[HPSOR�DV�GHPDLV�DVVRFLDo}HV��

VHQGR�XP�GRV�SURJUDPDV�H[WUHPDPHQWH� EHP�VXFHGLGRV HP� UHODomR�DR�PDUNHWLQJ��

LQFHQWLYDQGR R�HVWDEHOHFLPHQWR�GH�SURJUDPDV�GH�FHUWLILFDomR�GD�FDUQH�

2� 3URJUDPD� &DUQH� $QJXV� &HUWLILFDGD�� GD� $VVRFLDomR� %UDVLOHLUD� GH� $QJXV�

�$%$��� FULDGR�HP������� p� XPD� LQLFLDWLYD SDUFHLUD�GD� LQG~VWULD� IULJRUtILFD TXH�EXVFD�

GLVSRQLELOL]DU� DR�PHUFDGR� FRQVXPLGRU� FDUQH� GH� DOWD� TXDOLGDGH� GH� DQLPDLV� GD� UDoD�

$QJXV�� LQWHJUDQGR� DVVLP�� FULDGRUHV�� LQG~VWULD� H� YDUHMR�� 2� SURJUDPD LQFHQWLYD�

LQYHVWLPHQWRV�HP�JHQpWLFD��PDQHMR�H�SDGURQL]DomR�GRV�UHEDQKRV��SURPRYHQGR�D�UDoD�

H�XPD�SHFXiULD�GH�UHVXOWDGRV��DJUHJDQGR�YDORU�D�WRGRV�HORV�SHUWHQFHQWHV�D�FDGHLD�GD�

FDUQH��0DQXDO�GR�&ULDGRU��������

1R� SURJUDPD�� IRL� FULDGR� LQLFLDOPHQWH� XP� SURFHVVR� GH� FHUWLILFDomR� HP� QtYHO�

LQGXVWULDO��FDSD]�GH�JDUDQWLU�D�LGHQWLGDGH�GR�SURGXWR��H�HVWDEHOHFLGRV�SDGU}HV�PtQLPRV�

GH�TXDOLGDGH�SDUD�REWHQomR�GR�VHOR�GH�FHUWLILFDomR�GD�HQWLGDGH��VHQGR�FRPXQLFDGR�

DRV� FRQVXPLGRUHV� RV� GLIHUHQFLDV� GH� TXDOLGDGH� GR� SURGXWR�� FRP� SDUFHULDV� HQWUH�

LQG~VWULD� H� YDUHMR� �3(5(,5$� HW� DO��� ������� $� SULPHLUD� XQLGDGH� IULJRUtILFD� D� VHU�

FHUWLILFDGD�SHOR�SURJUDPD�IRL�R�)ULJRUtILFR�0HUFRVXO�GR�5LR�*UDQGH�GR�6XO��1RV DQRV

VXEVHTXHQWHV RFRUUHUDP�HVWXGRV�VREUH�D�GLVSRQLELOLGDGH�GH�DQLPDLV�SDUD�DEDWH��DOpP�

GH�QHJRFLDo}HV�H�GHILQLo}HV�HVWUDWpJLFDV�VREUH�R�SRVLFLRQDPHQWR�GD�PDUFD�D ILP�GH�
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H[SDQGLU� R� PHUFDGR�� (P� ������ D� SDUWLU� GH� DFRUGR� HVWDEHOHFLGR FRP� D� UHGH� GH�

VXSHUPHUFDGRV�=DIIDUL� FULRX�VH�D�PDUFD�GH�FDUQHV�FHUWLILFDGDV�=DIIDUL�$QJXV�QR�5LR�

*UDQGH�GR�6XO��

1RV� DQRV� GH� ����� H� ������ D� $VVRFLDomR� %UDVLOHLUD� GH� $QJXV� H[SDQGLX� D�

FHUWLILFDomR�SDUD�RXWUDV�UHJL}HV�GR�SDtV�H�FRQVWLWXLX�SDUFHULD�FRP�R�)ULJRUtILFR�0DUIULJ��

GH�3URPLVVmR��63���$OpP�GHVVDV�XQLGDGHV�IULJRUtILFDV�RXWUDV�WDPEpP�ID]HP�SDUWH�GR�

SURJUDPD�FRPR�D�93-�$OLPHQWRV��)ULJRUtILFR�6LOYD��)ULJRUtILFR�=LPPHU��&RRSHUWDWLYD�

&RWULSDO��)ULJRUtILFR�9HUGL��)ULJRUtILFR�6mR�-RmR��&RRSHUDOLDQoD�&DUQHV�1REUHV��-%6��

)ULJRUtILFR�)ULJRO��%UDVD�%XUJXHU��)ULJRUtILFR�0LQHUYD�H�)ULJRUtILFR�(VWUHOD�

6HJXQGR D� $%$� �������� RV� SULQFLSDLV� REMHWLYRV� GR� 3URJUDPD� &DUQH� $QJXV�

&HUWLILFDGD�VmR�

y 9DORUL]DomR�GD�FDUQH�GH�DQLPDLV�$EHUGHHQ�$QJXV�H�VXDV�FUX]DV�

y 3DJDPHQWR�SRU�TXDOLGDGH�DRV�SURGXWRUHV�

y )RPHQWR�DR�FUHVFLPHQWR�GD�UDoD�$QJXV�

y )RUWDOHFLPHQWR�H�LQWHJUDomR�GD�FDGHLD�SURGXWLYD�

y 3URGXomR� GH� FDUQH� GH� DOWD� TXDOLGDGH�� GH� DFRUGR� FRP� FULWpULRV�

YDORUL]DGRV�SHOR�PHUFDGR��FRP�D�FHUWLILFDomR�GD�$QJXV�%UDVLO�

����� 4XDOLGDGH�GD�FDUQH

([LJrQFLDV� SRU� XP� SURGXWR� GH� TXDOLGDGH� VmR� FDGD� YH]� PDLRUHV� WDQWR� QR�

PHUFDGR� LQWHUQDFLRQDO� FRPR� QR� PHUFDGR� QDFLRQDO�� $ TXDOLGDGH� HQYROYH� GLYHUVRV�

DVSHFWRV�TXH�HVWmR�LQWHU�UHODFLRQDGRV�H�TXH�FRPSUHHQGHP�D�WRGDV�HWDSDV�GD�FDGHLD�

SURGXWLYD�GD�FDUQH�ERYLQD�� GHVGH�R�QDVFLPHQWR�GR� DQLPDO��DWp�R�FRQVXPR� ILQDO�GD�

FDUQH�SHOR�FRQVXPLGRU�

8P� SURGXWR� GH� TXDOLGDGH� GHYH� DWHQGHU� SHUIHLWDPHQWH�� GH� IRUPD� FRQILiYHO��

DFHVVtYHO��VHJXUD�H�QR�PRPHQWR�HP�TXH�IRU�VROLFLWDGR��jV�QHFHVVLGDGHV�H�DQVHLRV�GRV�

FRQVXPLGRUHV��'H�DFRUGR�FRP /DZULH���������RV�SULQFLSDLV�IDWRUHV�OLJDGRV�j�TXDOLGDGH�

GD� FDUQH�� WDLV� FRPR�� FRU�� FDSDFLGDGH� GH� UHWHQomR� GH� iJXD�� ILUPH]D�� WH[WXUD��

TXDQWLGDGH� H� GLVWULEXLomR� GH� JRUGXUD�� PDFLH]�� VDERU�� VXFXOrQFLD� H� S+� VmR�

UHVSRQViYHLV�SHODV�FDUDFWHUtVWLFDV�GHWHUPLQDQWHV�QD�GHFLVmR�GD�FRPSUD�GD�FDUQH�

6HJXQGR�0DWRV���������D�UDoD�$QJXV�GHVWDFD�VH�HP�UHODomR�D� ORQJHYLGDGH��

KDELOLGDGH�PDWHUQD��SUHFRFLGDGH�GH�WHUPLQDomR�H�DFDEDPHQWR�GD�FDUQH�H�j�DVSHFWRV�

UHODFLRQDGRV�D�TXDOLGDGH�GD�FDUQH�FRPR�PDFLH]�H�PDUPRUHLR�� VHQGR�R�PDUPRUHLR�



��

UHVXOWDQWH�GD�GHSRVLomR�GH�JRUGXUD�LQWUDPXVFXODU��$�5HYLVWD�3HFXiULD�%UDVLO���������

DSXG 0DWWH���������GHFODUD�TXH�D�FDUQH�GH�DQLPDLV�GD�UDoD�$QJXV�p�GH�TXDOLGDGH�SRU�

H[FHOrQFLD��H�VHJXQGR�D�PDWpULD��YHP�JDQKDQGR�HVSDoR�FRPR�UHIHUrQFLD�GH�FDUQH�

JRXUPHW�� VHMD� QRV� PDLV� UHILQDGRV� UHVWDXUDQWHV� RX� UHGHV� GH� IDVW�IRRG GR� PXQGR��

3RUWDQWR��SDUD�D�LQG~VWULD��RV�DQLPDLV�GD�UDoD�$QJXV�VmR�VLQ{QLPRV�GH�SURGXomR�GH�

FDUQH�GH�TXDOLGDGH�H�DOWD�SDODWDELOLGDGH��HP�IXQomR�GRV�VHXV�DWULEXWRV�RUJDQROpSWLFRV��

YDULiYHO�TXH�SRGH�VHU�H[SORUDGD�HP�SUHoR�ILQDO� MXQWR�DR�FRQVXPLGRU��H�TXH�FRQWpP�

FRPR� FDUDFWHUtVWLFD� D� SUHFRFLGDGH� GH� WHUPLQDomR�� QHFHVVLWDQGR�� SRUWDQWR�� PHQRU�

WHPSR�GH�SURGXomR��0$77(��������

����� 3URFHGLPHQWR�GH�FHUWLILFDomR

2 PRQLWRUDPHQWR�GR�SURFHVVR�LQGXVWULDO�QDV�SODQWDV�IULJRULILFDV�FHUWLILFDGDV�GR�

3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�p�UHDOL]DGR�FRQVWDQWHPHQWH�SRU�WpFQLFRV�GD�$%$��

$�FHUWLILFDomR�VH�LQLFLD�FRP�D�DYDOLDomR�GRV�DQLPDLV�QRV�FXUUDLV�H�FRQWLQXD�QD�OLQKD�GH�

DEDWH�� &RQILUPDGD� DV� FDUDFWHUtVWLFDV� UDFLDLV�� DV� FDUFDoDV� VmR� DYDOLDGDV�

LQGLYLGXDOPHQWH� H� FHUWLILFDGDV�SRU� WpFQLFRV� GD�$QJXV�%UDVLO�� FRQVLGHUDQGR�VH� UDoD��

LGDGH��FRQIRUPDomR�H�FREHUWXUD�GH�JRUGXUD��$%$�������� 2V�DQLPDLV�DSURYDGRV�QD�

DYDOLDomR�UHDOL]DGD�SHORV�WpFQLFRV�VmR�FDULPEDGRV�QD�OLQKD�GH�DEDWH�FRP�D�OHWUD��D��

'XUDQWH� R� SURFHVVR� GH� GHVRVVD�� RV� FRUWHV� FiUQHRV� VmR� UHDOL]DGRV� H

SRVWHULRUPHQWH HPEDODGRV� H� H[SHGLGRV�� 2V� SURFHVVRV� GH� HPEDOH� H� H[SHGLomR�

WDPEpP�VmR�DFRPSDQKDGRV�SRU�WpFQLFRV�FUHGHQFLDGRV��$SyV�VHUHP�DFRQGLFLRQDGRV�

HP�HPEDODJHQV�D�YiFXR��RV�SURGXWRV� UHFHEHP�R�VHOR�GD�$VVRFLDomR�%UDVLOHLUD�GH�

$QJXV�

2V� DQLPDLV� SDUWLFLSDQWHV� GR� 3URJUDPD� &DUQH� $QJXV� &HUWLILFDGD� VmR�

VHOHFLRQDGRV�FRQIRUPH�UHTXLVLWRV�GH�SDGUmR�UDFLDO��LGDGH��VH[R�H�DFDEDPHQWR��(VVHV�

UHTXLVLWRV� FRQIHUHP� TXDOLGDGH� D� FDUQH� SURGX]LGD H GLIHUHP� FRQIRUPH� RV� HVWDGRV�

EUDVLOHLURV�

$�DYDOLDomR�GR�SDGUmR�UDFLDO�GRV�DQLPDLV�RFRUUH�GH�PDQHLUD�LQGLYLGXDO��QHOD�RV�

DQLPDLV�VmR�LQVSHFLRQDGRV�TXDQWR�j VXD�SHODJHP��FRQIRUPDomR�GD�FDEHoD��SUHVHQoD�

GH�FKLIUHV�H�FRQIRUPDomR�GH�FDUFDoD��1R�HVWDGR�GR�5LR�*UDQGH�GR�6XO��R�SDGUmR�UDFLDO�

p�GHILQLGR�SRU�

�� $EHUGHHQ�$QJXV�H�5HG�$QJXV�GHILQLGRV�



��

�� &UX]DPHQWR�FRP�UDoDV�HXURSHLDV�GH�FRUWH�FRP�QR�PtQLPR�����$QJXV�

H�QR�Pi[LPR�����GH�LQIOXrQFLD�]HEXtQD�

�� &UX]DPHQWR�FRP�]HEXtQRV H�UDoDV VLQWpWLFDV�FRP�QR�Pi[LPR�����GH�

LQIOXrQFLD�]HEXtQD�

1RV�HVWDGRV�GH�6DQWD�&DWDULQD��3DUDQi�H�UHJL}HV�6XGHVWH�H�&HQWUR�2HVWH��R�

SDGUmR�UDFLDO�p�GHILQLGR�SRU�

�� $EHUGHHQ�$QJXV�H�5HG�$QJXV�GHILQLGRV�

�� &UX]DPHQWR�FRP�UDoDV�HXURSHLDV�GH�FRUWH�FRP�QR�PtQLPR ����$QJXV�

�� &UX]DPHQWR�FRP�]HEXtQRV�H� UDoDV�VLQWpWLFDV�FRP�QR�PtQLPR�����GH�

$QJXV�

(P�WRGRV�RV�HVWDGRV�RV�DQLPDLV�GHYHP�VHU�PRFKRV��QmR�VHQGR�DFHLWRV�DQLPDLV�

FRP� LQIOXrQFLD�GH� UDoDV� OHLWHLUDV� 1R�5LR�*UDQGH�GR�6XO�VmR�VHOHFLRQDGRV�PDFKRV�

FDVWUDGRV� H� IrPHDV GH� DWp� TXDWUR� GHQWHV�� QmR� VHQGR� DFHLWRV� DQLPDLV� LQWHLURV� RX�

LPXQRFDVWUDGRV�� 1RV� RXWURV� HVWDGRV� SDUWLFLSDQWHV� GR� 3URJUDPD� &DUQH� $QJXV�

&HUWLILFDGD� VmR� VHOHFLRQDGRV� PDFKRV� FDVWUDGRV� H� IrPHDV� GH� DWp� GRLV� GHQWHV� H�

PDFKRV�LQWHLURV�TXH�DSUHVHQWDP�GHQWLomR�GH�OHLWH�

2 SDGUmR�PtQLPR�GH�DFDEDPHQWR DFHLWR�QRV�HVWDGRV�SDUWLFLSDQWH�GR�SURJUDPD

p�GH WUrV�PLOtPHWURV�GH�JRUGXUD��VHQGR�RV�DQLPDLV�TXH�SRVVXHP�DFDEDPHQWR�VXSHULRU�

ERQLILFDGRV�DGLFLRQDOPHQWH�FRQIRUPH�D�SUHPLDomR�GRV�IULJRUtILFRV� (QWUHWDQWR� FDVR�RV

DQLPDLV�QmR�SRVVXDP�RV� UHTXLVLWRV�H[LJLGRV�SHODV�HVSHFLILFDo}HV�GR�SURJUDPD��RV�

SURGXWRUHV�UHFHEHP�GRV�IULJRUtILFRV�R�YDORU�UHIHUHQWH�DR�SUHoR�EDVH�QHJRFLDGR�

&DUQHV�SURGX]LGDV�FRQIRUPH�RV�SDGU}HV�HVWDEHOHFLGRV�SHOR�3URJUDPD�&DUQH�

$QJXV�&HUWLILFDGD�UHFHEHP�R�VHOR�GH�FHUWLILFDomR�QD�HPEDODJHP��2�VHOR�FRPSURYD�D�

JDUDQWLD�GR�SURGXWR�SURGX]LGR��IRUQHFHQGR�DR�FRQVXPLGRU�XP�SURGXWR�GH�TXDOLGDGH�

GH� PDUFD� FRQKHFLGD� SURYLQGR� GH� DQLPDLV� GD� UDoD�� 1R� DQR� GH� ���� R� SURJUDPD�

UHFHEHX�R�FHUWLILFDGR�GH�DFUHGLWDomR�GD�$XV�4XDO�TXH�JDUDQWH�LQWHUQDFLRQDOPHQWH�D�

FUHGLELOLGDGH�H�TXDOLGDGH�GR�SURFHVVR�UHDOL]DGR�QRV�IULJRUtILFRV�SDUFHLURV��0DQXDO�GR�

&ULDGRU�������� 'H�PDQHLUD�D�DVVHJXUDU�R�SURFHVVR�GH�SURGXomR�H�YHULILFDU�VH WRGDV�

DV�QRUPDV�HVWmR�VHQGR�FXPSULGDV��VmR�UHDOL]DGDV�DXGLWRULDV�HP�WRGR�R�SURFHVVR�SHOD�

FHUWLILFDGRUD�LQWHUQDFLRQDO�7h9�5KHLQODQG�

2�FUHVFLPHQWR�GR�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�SRGH�VHU�HYLGHQFLDGR�QD�

)LJXUD����TXH�GHPRQVWUD�D�UHODomR�GH�DQLPDLV�FHUWLILFDGRV�SHOR�SURJUDPD�DEDWLGRV�QR�

)ULJRUtILFR�6LOYD��+RXYH�XP�DXPHQWR�GH�����QR�Q~PHUR�GH�FHUWLILFDo}HV�HQWUH�RV�DQRV�

GH������D������



��

)LJXUD� ��� 5HODomR� GH� DQLPDLV� FHUWLILFDGRV� SHOR� 3URJUDPD� &DUQH� $QJXV� &HUWLILFDGD� DEDWLGRV� QR�

)ULJRUtILFR�6LOYD�

)RQWH� $GDSWDGR�GD�FHQWUDO�GH�FRPSUD�GH�JDGR�GR�)ULJRUtILFR�6LOYD�������

6HJXQGR�)ORUHV���������R�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�WUD]�YDQWDJHQV�D�

SUDWLFDPHQWH�WRGRV�RV�HORV�GD�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD��FDUDFWHUL]DQGR�VH�

FRPR� XPD� DOLDQoD� PHUFDGROyJLFD�� XPD� YH]� TXH� RV� SURGXWRUHV� VmR� PHOKRUHV�

UHPXQHUDGRV� SHORV� DQLPDLV� SURGX]LGRV�� D� LQG~VWULD� REWpP� OXFUR� FRP� R� SURGXWR��

FRQTXLVWDQGR� DVVLP� R� FOLHQWH�� $� LQVWLWXLomR� GR� SURJUDPD� SURSRUFLRQD� DRV�

FRQVXPLGRUHV�XP�SURGXWR�GH�TXDOLGDGH UHFRQKHFLGD�H�YDORUL]DGD TXH�SRVVXL�DWULEXWRV�

GH�PDFLH]�H�VDERU�JDUDQWLGRV� 6HJXQGR�3HUHLUD�HW�DO� ��������HVWH�SURJUDPD�VH�WRUQRX�

XP�FDVH GH�VXFHVVR�QD�iUHD�GH�FHUWLILFDomR�GH�TXDOLGDGH�GH�SURGXWRV�FiUQHRV�H�VHUYLX�

GH�LQVSLUDomR�SDUD�PXLWRV�RXWURV�TXH�YLHUDP�QD�VHTXrQFLD�

��� 0$5.(7,1* (675$7e*,&2

2V�FRQVXPLGRUHV EUDVLOHLURV HVWmR�PDLV�HVFODUHFLGRV�H�H[LJHQWHV� EXVFDQGR

SRU�SURGXWRV�GH�TXDOLGDGH VXSHULRU�TXH�DWHQGDP�VXDV�QHFHVVLGDGHV��$�SUHRFXSDomR�

FRP�D�VD~GH�H�EHP�HVWDU GDV�SHVVRDV� VmR�DWULEXWRV�FUHVFHQWHV�HQWUH�RV�FOLHQWHV��

'HVWD�PDQHLUD��D�GHPDQGD�GD�FDUQH�ERYLQD�SHORV�FRQVXPLGRUHV�RFRUUH�SHORV�IDWRUHV�

LQWUtQVHFRV�GH�TXDOLGDGH�� IRUPD�GH�SURGXomR��SURFHVVDPHQWR�H�FRPHUFLDOL]DomR�GD�

FDUQH�
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3DUD�.RWOHU�HW�DO����������VH�XP�SURGXWR�p�XPD�FRPPRGLW\��p�SURYiYHO�TXH�RV�

FRPSUDGRUHV�FRPSUHP�GR�IRUQHFHGRU�PDLV�EDUDWR��D�PHQRV�TXH�R�YHQGHGRU�DJUHJXH�

YDORU�DR�SURGXWR��6HQGR�D�FDUQH�XPD� FRPPRGLW\�� p�SUHFLVR�RIHUWDU�XP�SURGXWR�GH�

TXDOLGDGH�TXH�D�GLIHUHQFLH�D�ILP�GH�TXH�RV�FRQVXPLGRUHV�SDJXHP�PDLV�SRU�XP�SURGXWR�

VXSHULRU� $OLDQoDV�PHUFDGROyJLFDV�FRPR�R�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�DWXDP�

GH�PDQHLUD�D�DWULEXLU�YDORU�H�GLIHUHQFLDU R�SURGXWR��3DUD�WDO��XWLOL]DP�VH�GR�PDUNHWLQJ�

GH�IRUPD�HVWUDWpJLFD�SDUD�REWHUHP�VXFHVVR��DJUHJDQGR�SRSXODULGDGH�j�UDoD�

&RQIRUPH 0DWWH� ������� Ki�XPD�PXGDQoD�QR�SDGUmR�GH� UDoDV�XWLOL]DGDV�SRU�

SHFXDULVWDV� IDPLOLDUHV�� FRQVWDWDQGR�VH D� SUHGRPLQkQFLD� GH� UDoDV� HXURSHLDV�� FRP�

GHVWDTXH�SDUD�UDoD�$QJXV��SUHVHQWH�HP�������GDV�SURSULHGDGHV��VHQGR�UHSUHVHQWDGD�

SHODV�OLQKDJHQV�$EHUGHHQ�$QJXV���������H�5HG�$QJXV����������6HJXQGR�D�PHVPD�

DXWRUD��D�H[SDQVmR�GD�UDoD�QD�SHFXiULD�IDPLOLDU�GHYH�VH�D�GHPDQGD�GR�PHUFDGR�H�

GDV�FDUDFWHUtVWLFDV�SURGXWLYD�GHVVHV�DQLPDLV�

$�DSOLFDomR�GR�PDUNHWLQJ�HVWUDWpJLFR�YDORUL]D�D�TXDOLGDGH�GD�FDUQH�SURGX]LGD�

ID]HQGR� FRP� TXH� RV� SURGXWRUHV� DXPHQWHP� VHXV� JDQKRV� GHYLGR� D� ILGHOLGDGH� GRV�

FRQVXPLGRUHV�j�GHWHUPLQDGDV�PDUFDV�GH�FDUQH��$�$VVRFLDomR�%UDVLOHLUD�GH�$QJXV�

XWLOL]D�VH�GH�GLIHUHQWHV�YHtFXORV�SDUD�GLYXOJDU�D�UDoD��VmR�HOHV�R�$QXiULR��-RUQDO�$QJXV�

1HZV�H�$QJXV�79��)LJXUD����

)LJXUD����$QXiULR�$QJXV��-RUQDO�$QJXV�1HZV�H�$QJXV�79�

)RQWH� $VVRFLDomR�%UDVLOHLUD�GH�$QJXV�������

2�PDUNHWLQJ�QmR�DWXD�VRPHQWH�DRV�SURGXWRUHV�H�FRQVXPLGRUHV��R�3URJUDPD�

&DUQH�$QJXV�&HUWLILFDGD�WDPEpP�p�UHDOL]DGR�D�ILP�GH�DWUDLU�R�YDUHMR��6HJXH�D H[HPSOR�

SDUFHULD�UHDOL]DGD�HQWUH�D�$VVRFLDomR�%UDVLOHLUD�GH�$QJXV�H�D�UHGH�GH� IDVW�IRRG 0F�

'RQDOG¶V %UDVLO� )RUDP�ODQoDGRV�GLYHUVRV�VDQGXtFKHV�FRP�R�VHOR�GR�3URJUDPD�&DUQH�



��

$QJXV�&HUWLILFDGD �)LJXUD�����$�SDUFHULD�UHLWHURX GH�PDQHLUD�HVWUDWpJLFD�D�H[SDQVmR�

GR�PDUNHWLQJ��DWLQJLQGR�XP�PDLRU�Q~PHUR�GH�FOLHQWHV�D�FRQKHFHUHP�D�UDoD��DOpP�GH�

GHPRQVWUDU�D�TXDOLGDGH�GR�SURGXWR��

)LJXUD����&DPSDQKD�UHDOL]DGD�HP�SDUFHULD�GR�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�FRP�0F�'RQDOG¶V�

)RQWH� 0F�'RQDOG¶V %UDVLO�������

� &216,'(5$d®(6�),1$,6

$� RULHQWDomR� GD� SURGXomR� DR� FRQVXPLGRU� ID]� FRP� TXH� DV� HPSUHVDV� GRV�

GLYHUVRV�VHWRUHV�WHQKDP�YDQWDJHQV�FRPSHWLWLYDV�HP�UHODomR�DV�GHPDLV��&RPSUHHQGHU�

R� FRQVXPLGRU� p� IXQGDPHQWDO� SDUD� D� LQVWLWXLomR� GH� HVWUDWpJLDV� H� JHUHQFLDPHQWR� GD�

SURGXomR�

6HQGR�R�%UDVLO�XP�GRV�SULQFLSDLV�SURGXWRUHV�H�H[SRUWDGRUHV�GH�FDUQH�ERYLQD�

GR�PXQGR��R�PDUNHWLQJ�WRUQD�VH�LQGLVSHQViYHO�QD�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD��

(OH� DWXD� GH� PDQHLUD� D� DWHQGHU� DV� GLIHUHQWHV� QHFHVVLGDGHV� GH� SURGXWRUHV� H�

FRQVXPLGRUHV��HVWLPXODQGR�R�FRQVXPR�GH�FDUQH H�JHUDQGR�PDLRU�OXFUR�DV�HPSUHVDV�

2�SODQHMDPHQWR�H�DGRomR�GH�HVWUDWpJLDV�GH�PDUNHWLQJ�SURSRUFLRQD�D�DPSOLDomR�GR

PHUFDGR�FRQVXPLGRU��SRVVLELOLWDQGR�R�FUHVFLPHQWR�GD�FDGHLD�SURGXWLYD�

$V� DVVRFLDo}HV� GH� UDoDV� VmR� LPSRUWDQWHV� YHtFXORV� GH� FRPXQLFDomR� GH�

PDUNHWLQJ�TXH�DWXDP�QDFLRQDO�H�LQWHUQDFLRQDOPHQWH�GLYXOJDQGR�D�SURGXomR�GH�FDUQH�

EUDVLOHLUD��$�FHUWLILFDomR�GD�FDUQH�p�XPD�IHUUDPHQWD�HVWUDWpJLFD GDV�DVVRFLDo}HV TXH�



��

DWXD�GH�IRUPD D�GLIHUHQFLDU�R�SURGXWR��SURSRUFLRQDQGR�DRV�FRQVXPLGRUHV�XP�SURGXWR�

GH�TXDOLGDGH�JDUDQWLGD�

2�3URJUDPD�&DUQH�$QJXV�&HUWLILFDGD�p�H[HPSOR�GH�VXFHVVR��$�SURSRUomR�GR�

SURJUDPD� GHYH�VH� DR� H[FHOHQWH�PDUNHWLQJ� UHDOL]DGR� SHOD�$VVRFLDomR� %UDVLOHLUD� GH�
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