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)LJXUD���� 4XDOLGDGH�LQWUtQVHFD�DWULEXtGD�jV DPRVWUDV�GH�DoR�HVPDOWDGDV�YLD�D�VHFR����������

)LJXUD���� 4XDOLGDGH�LQWUtQVHFD�DWULEXtGD�jV DPRVWUDV�GH�DoR�HVPDOWDGDV�YLD�~PLGR ��������

)LJXUD���� 7RWDO�GRV�YDORUHV�PpGLRV�GRV�UHVtGXRV�VXSHUILFLDLV�GDV�DPRVWUDV�QR�HVWDGR�GH�
IRUQHFLPHQWR�ODPLQDGR�D�IULR�DQWHV�GR�WUDWDPHQWR�GH�ODYDJHP�VRE�SUHVVmR�������

)LJXUD���� 7RWDO�GRV�YDORUHV�PpGLRV�GRV�UHVtGXRV�VXSHUILFLDLV�GDV�DPRVWUDV�QR�HVWDGR�GH�
IRUQHFLPHQWR�ODPLQDGR�D�IULR�GHSRLV�GR�WUDWDPHQWR�GH�ODYDJHP�VRE�SUHVVmR�����

)LJXUD���� $QiOLVH� GRV� YDORUHV� GH� HVSHVVXUD� REWLGRV� SDUD� DV GLIHUHQWHV� DPRVWUDV�
HVPDOWDGDV��������������������������������������������������������������������������������������������������������

)LJXUD���� $YDOLDomR�GD�DGHUrQFLD�GD�FDPDGD�HVPDOWDGD�VHJXQGR�WHVWH�GH�LPSDFWR����������

)LJXUD���� $YDOLDomR�GD�UXJRVLGDGH�GD�VXSHUItFLH�HVPDOWDGD �������������������������������������������

)LJXUD���� 3UHVHQoD�GH�SUHFLSLWDGRV�GH�QLWUHWR�GH�WLWkQLR�GLVWULEXtGRV�QD PDWUL]�IHUUtWLFD�
GR�DoR�7����������������������������������������������������������������������������������������������������������

)LJXUD���� $QiOLVH� GRV� HOHPHQWRV� TXtPLFRV� SUHVHQWHV� QRV� SUHFLSLWDGRV� GH� QLWUHWR� GH�
WLWkQLR�QR�DoR�7�����������������������������������������������������������������������������������������������

)LJXUD����� 3UHVHQoD�GH�GLPLQXWRV�YD]LRV�QD�HVWUXWXUD�IHUUtWLFD�GR�DoR�=���FRPR�UHVXOWDGR�
GD�GLVVROXomR�GH�FDUERQHWRV�GH�IHUUR����������������������������������������������������������������

)LJXUD����� $QiOLVH�GRV�HOHPHQWRV�TXtPLFRV�SUHVHQWHV�QRV�YD]LRV�QD�HVWUXWXUD�IHUUtWLFD�GR�
DoR�=��������������������������������������������������������������������������������������������������������������
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7DEHOD���� ([HPSORV�GH�DSOLFDomR�GR�DoR�HVPDOWDGR����������������������������������������������������������

7DEHOD���� 3ULQFLSDLV�FRPSRQHQWHV�PLQHUDLV�GRV�HVPDOWHV�YtWUHRV������������������������������������

7DEHOD���� &DUDFWHUtVWLFDV�GDV�FKDSDV�GH�DoRV�ODPLQDGDV�D�IULR�SDUD�XVR�QD�HVPDOWDomR�GH�
DFRUGR�FRP�D�QRUPD�(1������������������������������������������������������������������������������

7DEHOD���� 3DUWLFLSDomR�GD�HVPDOWDomR�QR�PHUFDGR�DPHULFDQR�HP������QRV�GLYHUVRV�
SURGXWRV�FRPHUFLDLV�GD�pSRFD���������������������������������������������������������������������������

7DEHOD���� 5HDo}HV�H�HIHLWRV�GD�WHPSHUDWXUD�DVVRFLDGRV�DR�SURFHVVR�GH�FXUD�������������������

7DEHOD���� &RPSRVLomR�TXtPLFD�WtSLFD�SDUD�RV�DoRV�WUDGLFLRQDLV�SURGX]LGRV�SDUD�D�
HVPDOWDomR VHJXQGR�D�QRUPD�$670�$����$���0�����������������������������������������

7DEHOD���� 3URSULHGDGHV�PHFkQLFDV�WtSLFDV�GH�DoRV�SODQRV�DSOLFDGRV�QD��HVPDOWDomR�������

7DEHOD���� &DUDFWHUL]DomR�GR�FRPSRVLomR�TXtPLFD�GRV�GLIHUHQWHV�WLSRV�GH�DoRV�HP�
HVWXGR����������������������������������������������������������������������������������������������������������������

7DEHOD���� 3DUkPHWURV�GD�ODPLQDomR�j�TXHQWH�QD�SURGXomR�GR�DoR�7������������������������������

7DEHOD���� &DUDFWHUL]DomR�GR�GLPHQVLRQDO�H�GDV�SURSULHGDGHV�PHFkQLFDV�GRV�GLIHUHQWHV�
WLSRV�GH�DoRV�HP�HVWXGR������������������������������������������������������������������������������������

7DEHOD���� 3ULQFLSDLV�IDWRUHV�HVFROKLGRV�H�DYDOLDGRV�QD�HVPDOWDomR GDV�DPRVWUDV�GH�XPD�
FKDSD�GH�DoR�EDL[R�FDUERQR�ODPLQDGD�D�IULR�����������������������������������������������������

7DEHOD���� 0HGLo}HV�GH�UXJRVLGDGH�GDV�DPRVWUDV�GH�FKDSD�GH�DoR�EDL[R�FDUERQR�
ODPLQDGD�D�IULR 7���������������������������������������������������������������������������������������������

7DEHOD���� $QiOLVH�GR�FDUERQR�UHVLGXDO�VXSHUILFLDO�GDV�DPRVWUDV�HQVDLDGDV ���������������������

7DEHOD���� 0HGLomR�GD�HVSHVVXUD�GD�FDPDGD�HVPDOWDGD�QDV�GLIHUHQWHV�DPRVWUDV��������������
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$&� 7HPSHUDWXUD�FUtWLFD�GH�DTXHFLPHQWR�GD�WUDQVIRUPDomR�GD�IHUULWD�HP�DXVWHQLWD�
$670� $PHULFDQ�6RFLHW\�IRU�7HVWLQJ�DQG�0DWHULDOV�
%2) %ODVW�R[\JHQ�IXUQDFH�
&R2��� Ï[LGR�GH�&REDOWR�
&X2 Ï[LGR�GH�&REUH�
($) (OHFWULFDO�DUF�IXUQDFH�
(1 (XURSHDQ�6WDQGDUL]DWLRQ�
)H�2�� +HPDWLWD�
0R2 Ï[LGR�GH�0ROLEGrQLR
1�YDOXH &RHILFLHQWH�GH�HQFUXDPHQWR�GR�DoR�
1D2+ +LGUy[LGR�GH�6yGLR�
1L2 Ï[LGR�GH�1tTXHO�
UP &RHILFLHQWH�GH�DQLVRWURSLD�GR�DoR�
6E�2� Ï[LGR�GH�$QWLP{QLR�
6(0��� 0LFURVFySLR HOHWU{QLFR�GH�YDUUHGXUD �³VFDQQLQJ�HOHFWURQ�PLFURVFRSH´��
6L2� 6tOLFD�
7*$ &XUYDV�GH�DQiOLVH�WHUPR�JUDYLPpWULFDV�
7+ 7HPSR�GH�SHUPHDomR�GR�KLGURJrQLR�
7L2� 'Ly[LGR�GH�7LWkQLR�
777 7HPSR��7HPSHUDWXUD��7UDQVIRUPDomR��FXUYDV�GH�DTXHFLPHQWR�UHVIULDPHQWR��
7�� $oR�EDL[R�FDUERQR�SDUD�HVPDOWDomR�GR�7LSR�,,�SURGX]LGR�SHOD�1XFRU�
=U2� Ï[LGR�GH�=LUF{QLR�
=�� $oR�EDL[R�FDUERQR�SDUD�HVPDOWDomR�GR�7LSR�,�
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$SHVDU�GD�HVPDOWDomR�GH�DoRV�VHU�XPD�WpFQLFD�GH�UHFREULPHQWR�LQRUJkQLFR�

DPSODPHQWH�FRQKHFLGD�D�DSDUHQWHPHQWH�EHP�GRPLQDGD��QmR�VmR�SRXFRV�RV�GHVDILRV�

WpFQLFRV�TXH�VH�DSUHVHQWDP�WDQWR�SDUD�RV�VLGHUXUJLVWDV�FRPR�SDUD�RV�HVPDOWDGRUHV�

SDUD� VH� SURGX]LU� XP� SURGXWR� ILQDO� GH� TXDOLGDGH� DFHLWiYHO�� (VWH� WUDEDOKR� WHP� SRU�

REMHWLYR� DYDOLDU� R� GHVHPSHQKR� GH� UHFREULPHQWR� GD� VXSHUItFLH GH� GRLV� DoRV EDL[R�

FDUERQR��XP�DoR�GR�WLSR�,�H�RXWUR�GR WLSR�,,�GH�DFRUGR�FRP�D�QRUPD�DPHULFDQD�$670�

$�������0�� 2� DoR� GR� WLSR ,�� DPSODPHQWH� FRQKHFLGR� H� XWLOL]DGR� SHOD� LQG~VWULD�

HVPDOWDGRUD��IRL SURGX]LGR�SRU�DFLDULD�FRQYHQFLRQDO�GR�WLSR�%2)��ODPLQDGR�D�IULR�

HP�FDGHLUD�GH�ODPLQDomR�GR�WLSR�WDQGHP��H�GHVFDUEXUL]DGR���(QTXDQWR�TXH�R DoR�GR�

WLSR ,, IRL�SURGX]LGR�SRU�DFLDULD�HOpWULFD GR�WLSR�($)� ODPLQDGR�D�IULR�HP�FDGHLUD�GH�

ODPLQDomR�GXR�UHYHUVR�H�UHFR]LGR� 1HVWH�WUDEDOKR��D SHUIRUPDQFH GR UHFREULPHQWR�

GR� VXEVWUDWR�PHWiOLFR� GR� DoR GR� WLSR� ,,� p IRFDGD� QRV� SDUkPHWURV� TXDOLWDWLYRV� GD�

FDPDGD�HVPDOWDGD�WDLV�FRPR�VXD�HVSHVVXUD��UXJRVLGDGH��DGHUrQFLD�DR�PHWDO�EDVH H�

HYROXomR�JDVRVD�UHVXOWDQWH�GR�SURFHVVR�GH�FXUD�GR�HVPDOWH �³ILULQJ´�� 2V�WHVWHV�GH�

HVPDOWDomR�GDV�DPRVWUDV�IRUDP�UHDOL]DGRV�HP�XPD�XQLGDGH�LQGXVWULDO�HVPDOWDGRUD�

LQGHSHQGHQWH�XWLOL]DQGR�VH�R�SURFHVVR�GH� GHSRVLomR�YLD� ~PLGR�H�YLD� VHFR�� FRP� D�

DSOLFDomR�GH�GRLV�HVPDOWHV FRPHUFLDLV GLVWLQWRV� $V�YDULiYHLV�H�SUiWLFDV�GR�SURFHVVR�

GH�HVPDOWDomR�XWLOL]DGDV�IRUDP�DV�PHVPDV�HVWDEHOHFLGDV�SDUD�XP�SURFHVVR�SURGXWLYR�

QRUPDO��GD�SUHSDUDomR�VXSHUILFLDO�H�WpFQLFD�GH�DSOLFDomR�GH�HVPDOWH�DR�SURFHVVR�GH�

FXUD� GR� HVPDOWH QXP� WUDGLFLRQDO IRUQR� HOpWULFR� GH� SDVVDJHP� WR� WLSR� ³8´� 3DUD� D�

GHWHUPLQDomR�GD�TXDOLGDGH�GR�HVPDOWH�DGHULGR�XWLOL]RX�VH�R�WHVWH�GH�TXHGD�H�SDUD�D�

GHWHUPLQDomR� GD� HYROXomR� JDVRVD� XWLOL]RX�VH� D� YHULILFDomR�PDFURVFySLFD� GH� GRLV�

GHIHLWRV� FRQKHFLGRV� FRPR� ³RXWJDVVLQJ´� H� ³ILVK� VFDOH´� 2V� UHVXOWDGRV� REWLGRV� VmR�

DYDOLDGRV� HP� IXQomR� GRV� SDUkPHWURV� H� UHTXLVLWRV� GH� TXDOLGDGH� DWULEXtGRV� SHOR�

HVPDOWDGRU�

3DODYUDV�FKDYH��DoRV�SDUD�HVPDOWDomR��³RXWJDVVLQJ´��³ILVK�VFDOH´
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$OWKRXJK�HQDPHOLQJ�VWHHO�LV�D�ZHOO�NQRZQ�LQRUJDQLF�WHFKQLTXH�ZKLFK�KDV�EHHQ�XVHG�

IRU� PDQ\� \HDUV�� WKHUH� DUH� VWLOO� VHYHUDO� WHFKQLFDO� FKDOOHQJHV� IDFHG� E\� ERWK VWHHO PDNLQJ�

LQGXVWU\�DQG�HQDPHOHUV�SURIHVVLRQDOV�RQ�SURGXFLQJ�KLJK�TXDOLW\�HQDPHOHG�SDUWV��7KLV�ZRUN

SUHVHQWV� WKH� HQDPHOLQJ� SHUIRUPDQFH� HYDOXDWLRQ� RI� WZR ORZ� FDUERQ� VWHHO� JUDGHV�� RQH�

FDWHJRUL]HG� DV� W\SH� ,� DQG� WKH� RWKHU� RQH� DV� W\SH� ,,� DV� SHU� $PHULFDQ VWDQGDUG� $670�

$�������0��7KH� W\SH� ,� VWHHO� JUDGH� ZKLFK�KDV� EHHQ� VXFFHVVIXOO\� XVHG�E\� HQDPHOHUV� IRU�

\HDUV��LW KDV�EHHQ SURGXFHG�WKURXJK�D�%2)�RSHUDWLRQ��EHLQJ�FROG�UHGXFHG�WKURXJK�D�WDQGHQ�

PLOO�DQG�RSHQ�FRLO�DQQHDOHG��7KH W\SH�,,�VWHHO�JUDGH�KDV�EHHQ�SURGXFHG�E\�DQ�($) RSHUDWLRQ��

EHLQJ�FROG�UHGXFHG�WKURXJK�D�GXR�UHYHUVLQJ�PLOO�VWDQG EHLQJ�EDWFK�DQQHDOOHG��2Q�WKLV�ZRUN��

WKH� SHUIRUPDQFH� RI� WKH� FRDWLQJ� OD\HU� DSSOLHG� RYHU� WKH� W\SH� ,,� VWHHO� VXEVWUDWH KDV� EHHQ

HYDOXDWHG� IRFXVLQJ RQ� WKH� HQDPHO� TXDOLW\� SDUDPHWHUV� VXFK� DV� LWV� WKLFNQHVV�� URXJKQHVV��

DGKHVLRQ�DQG�JDVVLQJ�JHQHUDWHG�DORQJ�WKH�JODVV�FXUH SURFHVV �ILULQJ���7KH�HQDPHOLQJ�WULDOV�

KDYH�EHHQ�PDGH�DW DQ�LQGHSHQGHQW�HQDPHOHU�IDFLOLW\�ZKHUH�WZR�GLVWLQFW�W\SHV�RI�FRPPHUFLDO�

JODVVHV�KDYH�EHHQ�VHOHFWHG�EHLQJ DSSOLHG�LQ�ERWK�ZHW�DQG�GU\�PHWKRGV�RI�GHSRVLWLRQ� 7KH�

HQDPHOLQJ�SURFHVV�YDULDEOHV�DQG� RSHUDWLRQDO�SUDFWLFHV�XVHG�IRU� WKH� WULDOV�ZHUH VLPLODU� WR�

WKRVH�XVHG�IRU D�UHJXODU�HQDPHOLQJ�SURGXFWLRQ�OLQH��IURP�WKH�FOHDQLQJ�DQG�JODVV�GHSRVLWLRQ�

WHFKQLTXHV�WR�WKH�JODVV�ILULQJ�SURFHVV�XVLQJ�DQ�RSHQ�8�W\SH�HOHFWULFDO�IXUQDFH� 7KH�TXDOLW\�RI�

JODVV DGKHVLRQ�KDV�EHHQ�GHWHUPLQHG�E\�WKH�VWDQGDUG�LPSDFW�WHVW DQG�IRU�WKH�HYROYLQJ�JDVHV

GHWHUPLQDWLRQ�D�PDFURVFRSLF�DQDO\VLV�RI�³RXWJDVVLQJ´�DQG�³ILVK�VFDOH´�DV�VXUIDFH�GHIHFWV�

KDYH�EHHQ�FRQVLGHUHG� 7KH�DFKLHYHG�UHVXOWV�DUH�WDNHQ�XQGHU WKH�TXDOLW\�SUHPLVHV�UHTXLUHG�E\�

WKH�HQDPHOHU�

.H\ZRUGV� HQDPHOLQJ�VWHHO��RXWJDVVLQJ��ILVK�VFDOH
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$�LQG~VWULD�VLGHU~UJLFD�GHVGH�VHXV�SULPyUGLRV WHP�FRQVHJXLGR�DSUHVHQWDU�VROXo}HV�

WHFQROyJLFDV� SDUD� DWHQGHU� DRV�PDLV� YDULDGRV� DSHORV� GH� FRQVXPR�QXP� DPSOR� HVSHFWUR� GH�

SURGXWRV�ILQDLV��'D�LQG~VWULD�DXWRPRELOtVLWFD�j�tQG~VWULD�QDYDO��GH�HGLILFDo}HV�UHVLGHQFLDLV�H�

QmR� UHVLGHQFLDLV� XWLOL]DQGR� HVWUXWXUDV� PHWiOLFDV� j IDEULFDomR� GH� LQVWUXPHQWRV� PpGLFRV� H�

KRVSLWDODUHV��GD� LQG~VULD�GH�DUWHIDWRV�H�HTXLSDPHQWRV�PLOLWDUHV�j� LQG~VWULD�GH�XWHQVtOLRV�H�

DSDUHOKRV�GRPpVWLFRV��DSHQDV�SDUD�FLWDU�DOJXPDV�VLWXDo}HV�HQWUH�WDQWDV�RXWUDV�PDLV��RQGH�R�

DoR� VH� DSUHVHQWD� FRPR� XPD� PDWpULD�SULPD� YHUViWLO� H� DWUDWLYD� SDUD� DV� PDLV� YDULDGDV�

DSOLFDo}HV�

(P�DSOLFDo}HV�ILQDLV�RQGH�H[LJH�VH�GR�DoR XPD�YLGD�~WLO�SURORQJDGD��SULQFLSDOPHQWH�

QR�TXH�WDQJH�D�UHVLVWrQFLD�GHVWH DR�SURFHVVR�FRUURVLYR��SRU�XPD�TXHVWmR�IXQFLRQDO�RX�DWp�

PHVPR� HVWpWLFD�� D� VLGHUXUJLD� FRRSHUDWLYDPHQWH� FRP� RXWUDV� iUHDV H� WpFQLFDV� GH� SURWHomR�

VXSHUILFLDO�FRQVHJXLUDP�DSUHVHQWDU�VROXo}HV�DOWHUQDWLYDV�TXH�DWHQGHP WDO�H[LJrQFLD��1HVWH�

LQWHULP��PHVPR�SDUD�DTXHOHV�DoRV�TXH�QmR�DSUHVHQWDP�XPD�UHVLVWrQFLD�QDWXUDO�DR�SURFHVVR�

FRUURVLYR��RXWURV�PDWHULDLV��PHWiOLFRV�H�QmR�PHWiOLFRV�HPSUHJDGRV�FRQMXQWDPHQWH�FRP�R�

DoR��GLUHWD�RX�LQGLUHWDPHQWH��FRQIHUHP DR�QRYR�FRQMXQWR�QRYDV�SURSULHGDGHV�GH�UHVLVWrQFLD�

D�DPELHQWHV�LQyVSLWRV FRQVHUYDQGR�H�HVWHQGHQGR�D�YLGD�~WLO�GR�PDWHULDO�PHWiOLFR�EDVH���1HVWH�

XQLYHUVR�SRGH�VH� FLWDU�GLIHUHQWHV� WpFQLFDV�GH� UHYHVWLPHQWRV� WDLV�FRPR�D�JDOYDQL]DomR� H� D�

SLQWXUD��HQWUH�RXWUDV��RQGH�PDWHULDLV�RUJkQLFRV�H�LQRUJkQLFRV�FULDP�XPD�EDUUHLUD�ItVLFD�HQWUH�

R�DoR�H�R�PHLR RQGH�R�PHVPR�VH�HQFRQWUD��e�QHVWH�FRQWH[WR�TXH�D�HVPDOWDomR��FRPR�XPD�

WpFQLFD�HVSHFLDO�GH�UHYHVWLPHQWR�DSUHVHQWD�VH�DJUHJDQGR�YDORU�DR�SURGXWR�ILQDO�SURWHJHQGR�

R�FRQWUD�SURFHVVRV�FRUURVLYRV�DR�PHVPR�WHPSR�HP�TXH�D�DSDUrQFLD�GD�FRQGLomR�VXSHUILFLDO�

p�FRQVHUYDGD�

$� HVPDOWDomR�� FRPR� XPD� WpFQLFD� PLOHQDU� GH� UHYHVWLPHQWR�� LQLFLDOPHQWH XVDGD�

SULQFLSDOPHQWH� FRP� ILQDOLGDGHV� GHFRUDWLYDV� SDUD� RUQDPHQWRV� H� XWHQVtOLRV� YDULDGRV��

HQFRQWURX�VXD�DSOLFDomR�LQGXVWULDO�HP�VXSHUItFLHV�PHWiOLFDV�VRPHQWH�D�SDUWLU�GR�VpFXOR�����

$�HYROXomR�GD�HVPDOWDomR�GH�SHoDV�PHWiOLFDV�OHYRX�D�VLGHUXUJLD�D�GHVHQYROYHU�H�SURGX]LU�

WLSRV�HVSHFtILFRV�GH�DoRV QmR�Vy�SDUD�DWHQGHU�DV�SURSULHGDGHV�PHFkQLFDV� ILQDLV�GDV�SHoDV�

HVPDOWDGDV� PDV� FRPR� SULQFLSDOPHQWH� SDUD� RIHUHFHU� DR� SURFHVVR� GH� HVPDOWDomR� XP�

UHYHVWLPHQWR� OLYUH� GH� GHVFRQWLQXLGDGHV� VXSHUILFLDLV� H� GHIHLWRV� LQWHUQRV� TXH� SRU� YHQWXUD�

SXGHVVHP� HVWDU� DVVRFLDGRV� DR� VXEVWUDWR� PHWiOLFR�� $� HYROXomR� GH� JDVHV� QR� SURFHVVR� GH�

HVPDOWDomR��XP�IHQ{PHQR�FRQKHFLGR�FRPR�³RXWJDVVLQJ´��H�D�RFRUUrQFLD�GH�PLFUR�WULQFDV�



�

VXSHUILFLDLV�GD�FDPDGD�HVPDOWDGD��XP�IHQ{PHQR�FRQKHFLGR�FRPR�³ILVK VFDOH´�HVWmR�HQWUH�RV�

SULQFLSDLV�GHIHLWRV�D�VHUHP�FRQWURODGRV�H�HYLWDGRV�QD�HVPDOWDomR GH�SHoDV�PHWiOLFDV��(VWH�

WUDEDOKR�H[SORUD�D�RFRUUrQFLD�GHVWHV�GRLV� WLSRV�GH�GHIHLWRV�TXDQGR�DPRVWUDV�GH�GLIHUHQWHV�

WLSRV�GH�DoRV H�HP�GLIHUHQWHV�FRQGLo}HV�VXSHUILFLDLV IRUDP�HVPDOWDGDV�

(PERUD� WDLV� GHIHLWRV� VXSHUILFLDLV� �³ILVK VFDOH´� EHP� FRPR� R� ³RXWJDVVLQJ´� VHMDP�

RFRUUrQFLDV� EHP� FRQKHFLGDV� GRV� VLGHUXUJLVWDV� H� HVPDOWDGRUHV� DWXDLV�� XP� GRV� SULQFLSDLV�

GHVDILRV�GRV�SURILVVLRQDLV�GHVWD�iUHD�p�D�EXVFD�GH�PDWHULDLV��R�DoR�FRPR�PDWHULDO�EDVH�H�R�

HVPDOWH� FRPR� PDWHULDO� GH� UHFREULPHQWR�� TXH� DSUHVHQWHP� D� PHOKRU� UHODomR VLQpUJLFD

TXDOLGDGH�FXVWR�EHQHItFLR��$ VLGHUXUJLD�LQWHJUDGD��FRP�VHX�SURFHVVR�SURGXWLYR�DOLFHUoDGR�

QR�XVR�GH�DOWR�IRUQRV��ODPLQDomR�j�TXHQWH�GH�SODFDV�H�SURFHVVR�GH�UHFR]LPHQWR�GH�ERELQDV�

GH�DoR�GR�WLSR�³RSHQ�FRLOV´ IRL�D�UHVSRQViYHO�SHORV�GHVHQYROYLPHQWRV�LQLFLDLV�DSUHVHQWDQGR�

PDWHULDLV�GH�EDL[tVVLPR�WHRU�GH�&DUERQR��IDWRU�FUXFLDO�SDUD�R�FRQWUROH�H�PRQLWRUDPHQWR�GR�

³RXWJDVVLQJ´�� H� FRP XPD� FRQGLomR� PLFUR�HVWUXWXUDO� DGHTXDGD� SDUD� D� UHWHQomR� H�

DSULVLRQDPHQWR�GR�KLGURJrQLR�JDVRVR��IDWRU�FUXFLDO�SDUD�R�FRQWUROH�H�PRQLWRUDPHQWR�GR�³ILVK

VFDOH´� $�QRUPD�DPHULFDQD�$670�$����$���0�p�D�QRUPD�TXH�UHJH D�HVSHFLILFDomR SDUD�

RV�DoRV�SODQRV�XVDGRV�SHOD�LQG~VWULD�GD�HVPDOWDomR QRV�(VWDGRV�8QLGRV� $�VLGHUXUJLD�QmR�

LQWHJUDGD�SRU�VXD�YH]��FRP�XVR�GH�IRUQRV�HOpWULFRV�D�DUFR�H�WpFQLFDV�GH�IDEULFDomR�GH�DoRV�

EDL[R� FDUERQR� PRGLILFDGRV� �YLD� DGLomR� GH� OLJDV�� SHUPLWLX� DSUHVHQWDU� VROXo}HV� GH� DoRV�

DOWHUQDWLYRV� SDUD� D� LQG~VWULD� GH� HVPDOWDomR DWHQGHQGR� DRV� GRLV� TXHVLWRV� GH� TXDOLGDGH�

DQWHULRUPHQWH� DSUHVHQWDGRV� �³RXWJDVVLQJ´� H� ³ILVK VFDOH´��� RQGH� HVWHV� WLSRV� GH� DoRV� YHP

JDQKDQGR�HVSDoR�SDXODWLQDPHQWH�HP�VXDV�DSOLFDo}HV�ILQDLV� 6mR�HVWHV�GRLV� WLSRV�GH�DoRV��

DTXL�GRUDYDQWH�GHQRPLQDGRV�³=��´� SDUD�R�DoR�SURGX]LGR�SRU�VLGHUXUJLD�LQWHJUDGD�H�WRPDGR�

FRPR� UHIHUrQFLD SDUD� SURSyVLWRV� FRPSDUDWLYRV�� H� R� ³7��´�� SDUD� R� DoR� SURGX]LGR� SRU�

VLGHUXUJLD� QmR�LQWHJUDGD�� TXH� VmR� FRORFDGRV� HP� SHUVSHFWLYD VHQGR� FRPSDUDGRV� VHXV�

DWULEXWRV�GH�TXDOLGDGH�DSyV�WHVWH�GH�HVPDOWDomR�

2 UHVXOWDGR�ILQDO�GH�XP�SURFHVVR�GH�HVPDOWDomR�p�GLUHWDPHQWH�GHSHQGHQWH�GRV WLSRV

GH�DoR�H�HVPDOWHV HPSUHJDGRV EHP�FRPR�GR�SURFHVVR�SURGXWLYR�GH�HVPDOWDomR��(P�JHUDO��p

DWUDYpV�GRV SURGXWRUHV�GH�DoRV�H�GRV�SURGXWRUHV�GH� �HVPDOWHV�TXH�DWHQGHP�D�LQG~VWULD�GH�

HVPDOWDomR�� EHP� FRPR� GH� DOJXPDV� DVVRFLDo}HV� LQGHSHQGHQWHV� H� GLYHUVRV� WUDEDOKRV� GH�

SHVTXLVD�HVSHFtILFRV H�LQGHSHQGHQWHV�RQGH�UHVLGHP�DV�PHOKRUHV�IRQWHV�GH�FRQVXOWD�H�SHVTXLVD�

VREUH� R� DVVXQWR� HP� TXHVWmR IRUQHFHQGR� DV� OLQKDV� JHUDLV� RULHQWDWLYDV� SDUD� RV� GLIHUHQWHV�

PDWHULDLV��PpWRGRV�H�SURFHVVRV�GH�HVPDOWDomR��



�

2V�H[SHULPHQWRV�UHDOL]DGRV�HQWmR��OHYDUDP�HP�FRQVLGHUDomR�R�XVR�GH�DPRVWUDV�GR

DoR�³=��´�IRUQHFLGR�QD�IRUPD�GH�FKDSD�ODPLQDGD�D�IULR DFDEDGD��GH����� PP�GH�HVSHVVXUD�

DSUR[LPDGDPHQWH��H�R�DoR�³7��´��GH������PP�GH�HVSHVVXUD��FRP�DPRVWUDV�UHWLUDGDV�GH�GXDV

ERELQDV� GLVWLQWDV� H� VXEPHWLGDV� D� GLIHUHQWHV� FRQGLo}HV� VXSHUILFLDLV� D� VDEHU�� VXSHUItFLH�

ODPLQDGD D�IULR��ODPLQDGD�D�IULR�FRP�SRVWHULRUHV�WUDWDPHQWRV GH�OLPSH]D�VXSHUILFLDO �TXtPLFR�

H�PHFkQLFR�� $V�YDULiYHLV�GH�VXSHUItFLH�H�GH�FRPSRVLomR�TXtPLFD�GRV�DoRV�DQDOLVDGRV�IRUDP�

GHOLEHUDGDPHQWH�HVFROKLGDV�SDUD�PHOKRUDU�UHSUHVHQWDU�D�SHUIRUPDQFH�GD�HVPDOWDomR�GHVWHV�

GRLV�WLSRV�GH�DoRV�TXDQGR�VXEPHWLGRV�D�SURFHVVR�GH�HVPDOWDomR�VLPLODUHV�

&RP�R�SUHVHQWH�WUDEDOKR�EXVFD�VH�DOFDQoDU�RV�VHJXLQWHV�REMHWLYRV�

x 9DOLGDU�R�DoR�³7��´� IRUQHFLGR�HP�IRUPD�GH�FKDSD�ODPLQDGD�D�IULR� HP�IXQomR�

GRV�DWULEXWRV�GH�TXDOLGDGH�GHPDQGDGRV�SHOR�HVPDOWDGRU�� FRPR�DOWHUQDWLYD WpFQLFD�

YLiYHO�SDUD�HVPDOWDomR D�VHFR H�SRU�YLD�~PLGD�

x &DUDFWHUL]DU�R�HIHLWR�GD�FRQGLomR�VXSHUILFLDO�GR�DoR�³7��´��QR�TXH�WDQJH�D�

SUHVHQoD�GH�UHVtGXRV�QD�VXSHUItFLH�GR�DoR�HP�DQiOLVH �UHVtGXRV�GH�FDUERQR�� TXDQGR�

R�PHVPR�p�VXEPHWLGR�DR�SURFHVVR�GH�HVPDOWDomR�

x $YDOLDU�D�HYROXomR�GRV�GHIHLWRV�GH�³RXWJDVVLQJ´�H�³ILVKVFDOH´�FRPSDUDQGR�

FRPSRUWDPHQWR�GR�DoR�³7��´�DR�DoR�UHIHUrQFLD�³=��´�

(VWH�WUDEDOKR�IRL�GHVHQYROYLGR�GH�IRUPD�FRRSHUDWLYD�FRP�DV�HPSUHVDV 5RHVFK�,QF��

WUDGLFLRQDO HVPDOWDGRUD�LQGHSHQGHQWH�GRV�(8$�H�1XFRU�6WHHO�%HUNHOH\��XVLQD�VLGHU~UJLFD�

VHPL�LQWHJUDGD� SHUWHQFHQWH� DR� JUXSR�1XFRU�� SURGXWRUD� GH� DoRV� SODQRV� GH� EDL[R� H�PpGLR�

FDUERQR YLD�DFLDULD�HOpWULFD�D�DUFR�



�

��� 5(9,62�'$�/,7(5$785$

��� 8PD�6tQWHVH�GD�+LVWyULD�GD�(VPDOWDomR

$�SDODYUD�³HVPDOWDomR´�RULJLQD�VH�GR�ODWLP ³VPDOWXP´�H�WHP�VXDV�UDt]HV�QR�$OHPmR�

DUFDLFR� ³VPHO]HQ´� TXH� SRGH� VHU� WUDGX]LGR� FRPR� XPD� ³PDVVD� IXQGLGD´�� 3RUWDQWR�� D�

HVPDOWDomR� QRUPDOPHQWH� UHIHUH�VH� D� REMHWRV� TXH� DSUHVHQWDP� VXD� VXSHUItFLH�� SDUFLDO� RX�

LQWHJUDO��UHFREHUWD�SRU�XP�PDWHULDO�GH�RULJHP�YtWUHD�R�TXDO�p�IXQGLGR�VREUH�D�PHVPD�

$FUHGLWD�VH�TXH�WUDEDOKRV�HP�HVPDOWDomR�WHP�VHX�FRPHoR�QDV�SULPHLUDV�FLYLOL]Do}HV�

GR� 0HGLWHUUkQHR� SRU� YROWD� GR� VpFXOR� 9,� $&� RX� DWp� PHVPR� HP� pSRFDV� PDLV� UHPRWDV�

5HJLVWURV� DUTXHROyJLFRV� GH� MRLDV�*UHJDV� FREHUWDV� FRP�XPD� ILQD� FDPDGD� GH� XP�PDWHULDO�

YtWUHR�GH� FRU�EUDQFD� H� D]XO�PLVWXUDQGR�VH� DR�RXUR�GH� DUDPDGRV�GmR�FRQWD�GRV�SULPHLURV�

H[HPSORV�GH�SURFHVVRV�DUFDLFRV�GH�HVPDODWDomR��3RU�YROWD�GR�VpFXOR�,,,�$&��D�HVPDOWDomR�

FKHJRX�D�(XURSD�YLD�,QJODWHUUD�H�,UODQGD�RQGH�PDLV�WDUGH�VH�GLIXQGH�WDPEpP�SDUD�D�ÈVLD��

/HVWH�(XURSHX��,QGLD��&KLQD��FKHJDQGR�DR�-DSmR�SRU�YROWD�GR�VpFXOR�,,,�'&� 'H�DUWHIDWRV�GH�

JXHUUD�SURGX]LGRV�SHOR�SRYR�&HOWD�GDV�,OKDV�%ULWkQLFDV��YLD�HVPDOWDomR�GH�FRPSRQHQWHV�GH�

VXDV�HVSDGDV�H�HVFXGRV��DR�SRYR�GR�LPSpULR�%L]DQWLQR��FRP�D�HVPDOWDomR�GH�VHXV�EUDFHOHWHV��

FRURDV��EURFKHV�H�DQpLV��GRV�REMHWRV�UHOLJLRVRV�H�DUWHV�VDFUDV�SURGX]LGRV�SHORV�DUWHVmRV�GD�

(XURSD�� � D�HVPDOWDomR�SURGX]LGD SHOR�SRYR�$VLiWLFR�QD�SURGXomR�GH�VXDV�XUQDV��YDVRV� H�

FDL[DV��IL]HUDP�FRP�TXH�R�SURFHVVR�GH�HVPDOWDomR�QDV�VXDV�GLIHUHQWHV�WpFQLFDV�GH�DSOLFDomR�

IRVVH�DODYDQFDGR�GH�XP�WUDEDOKR�HVVHQFLDOPHQWH�DUWHVDQDO�YDORUL]DGR�SHOD�GHOLFDGH]D�GDV�

VXDV�IRUPDV�H�FRUHV�SDUD�PRGHORV�SURGXWLYRV�LQGXVWULDLV�XWLOL]DGRV�QRV�GLDV�DWXDLV��SDVVDJHP�

HVWD�REVHUYDGD�SULQFLSDOPHQWH QR�LQtFLR�GR�VpFXOR�����0(7$/�(1$0(/,1*��������

3RUWDQWR�� D KLVWyULD� GD� HVPDOWDomR� DQWHFHGH� DR� QDVFLPHQWR� GH� &ULVWR�� FRP� RV�

SULPHLURV�DUWLJRV�HVPDOWDGRV��VHQGR�SURGX]LGRV�SRU�PHUR�DSHOR�GHFRUDWLYR��-RLDV�H�SHoDV�GH�

DUWHV�SURGX]LGDV�QR�(JLWR�H�HP�RXWURV�SDtVHV�GD�(XURSD�SRU�YROWD�GR�VpFXOR�,9�$&�SRGHP�

VHU�HQFRQWUDGDV�DLQGD�KRMH�H[SRVWDV�HP�PXVHXV�DR�UHGRU�GR�PXQGR��$�HVPDOWDomR�SDUD�ILQV�

FRPHUFLDLV� XWLOL]DQGR R� DoR� H� R� IHUUUR� IXQGLGR� FRPR� VXEVWUDWRV� PHWiOLFRV� FRPHoRX� QD�

$OHPDQKD�H�QD�ÈXVWULD�HP�PHDGRV�GH�������1R�ILQDO�GDTXHOH�PHVPR�VpFXOR��YiULDV�SODQWDV�

GH�HVPDOWDomR�LQLFLDUDP�DWLYLGDGHV�LQGXVWULDLV�QRV�(8$�H�SRU�YROWD�GH������FHUFD�GH����D�

���SODQWDV�HQWUDUDP�HP�RSHUDomR�QRV�(8$�H�&DQDGi��8WHQVtOLRV�GH�FR]LQKD��UHFREULPHQWRV�

GH� PHVDV� H� DUWLJRV� JHUDLV� HVPDOWDGRV LPSXOVLRQDUDP� D� LQG~VWULD� GH� HVPDOWDomR� QDTXHOH�

SHUtRGR �&(5$0,&6�$1'�*/$66(6��92/80(�,9�������� $�)LJXUD�����DSUHVHQWD�XP�

H[HPSODU�GH�HVPDOWDomR�%L]DQWLQD�XWLOL]DQGR�RXUR��SUDWD�H�HVPDOWH�FORLVRQQp�
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)LJXUD���� ([HPSODU�GH�HVPDOWDomR�%L]DQWLQD�XWLOL]DQGR�RXUR��SUDWD�H�HVPDOWH�FORLVRQQp�

)RQWH��$1'5(:6�������

'R�VpFXOR��� DWp�RV�GLDV�DWXDLV��DoRV�HVPDOWDGRV�WHP�VLGR�DPSODPHQWH�XWLOL]DGRV�SDUD�

SHoDV� GHFRUDWLYDV�� SHoDV� H� HOHPHQWRV� DUTXLWHW{QLFRV�� SUDWDULDV�� SHoDV� VDQLWiULDV��

FRPSRQHQWHV� GH� HTXLSDPHQWRV� GRPpVWLFRV�� H� XPD� JUDQGH� YDULHGDGH� GH� RXWURV� SURGXWRV�

LQGXVWULDLV� (�WDOYH]�D�SULQFLSDO�UD]mR�GHVWH�VXFHVVR�PHUFDGROyJLFR�VHMD�DWULEXtGD�D�XPD�GDV�

SULQFLSDLV FDUDFWHUtVWLFDV�GH�TXDOLGDGH�TXH�ID]HP�D�HVPDOWDomR VH�GLIHUHQFLDU�GH�WDQWRV�RXWURV�

WLSRV�GH�UHYHVWLPHQWRV�VXSHUILFLDLV��GXUDELOLGDGH�GR�UHYHVWLPHQWR� $�7DEHOD�����VXPDUL]D�

DOJXPDV�GDV�SULQFLSDLV�SURSULHGDGHV�GH�XPD�SHoD�HVPDOWDGD�HP�GLIHUHQWHV�VXEVWUDWRV�

7DEHOD ��� ([HPSORV�GH�DSOLFDomR�GR�DoR�HVPDOWDGR�

)RQWH��3(0&2�������



�

$�LQG~VWULD�GH�HVPDOWDomR�GH�VXSHUItFLHV�PHWiOLFDV�H[SHULPHQWRX�XP�JUDQGH�VDOWR�

HYROXWLYR� QR� SHUtRGR� FRPSUHHQGLGR� HQWUH� ����� H� ���� SULQFLSDOPHQWH� GHYLGR� D� QRYDV�

WpFQLFDV� GH� IDEULFDomR� GH� OkPLQDV� GH� DoR� GHVHQYROYLGDV� H� DSHUIHLoRDGDV� SHORV� JUXSRV�

VLGHU~UJLFRV�QDTXHOH�SHUtRGR��3DUDOHODPHQWH�DR�ORQJR�GHVWH�SHUtRGR��p�LPSRUWDQWH�WDPEpP�

GHVWDFDU� R� GHVHQYROYLPHQWR� H� HYROXomR� GDV� HPSUHVDV� UHVSRQViYHLV� SHOD� IDEULFDomR� GRV�

GLIHUHQWHV� WLSRV� GH� HVPDOWHV� �FRQKHFLGRV� FRPR� ³IULWDV´��� GH� TXDOLGDGH� FRQWURODGD��

DEUDQJHQGR� XP� HVSHFWUR� HQRUPH� GH� SURSULHGDGHV� H� DSOLFDo}HV� ILQDLV�� )RL� QHVWH� PHVPR�

SHUtRGR�TXH�D�LQG~VWULD�GH�HVPDOWDomR�DPSOLRX�VXD�SUHVHQoD�HP�QLFKRV�GH�PHUFDGRV�IRFDGRV�

QD� SURGXomR� GH� HOHPHQWRV� H� FRPSRQHQWHV� GRPpVWLFRV� UHVLGHQFLDLV� SDUD� iUHDV� WDLV� FRPR�

FR]LQKD��EDQKHLURV�H�ODYDQGHULDV��&(5$0,&6�$1'�*/$66(6��92/80(�,9�������� $�

)LJXUD�����DSUHVHQWD�DOJXQV�H[HPSORV�GH�SURGXWRV�FRPHUFLDLV�EDVWDQWH�FRQKHFLGRV�RQGH�D�

WpFQLFD�GH�HVPDOWDomR�p�DSOLFDGD�QD�SURGXomR�GH�FRPSRQHQWHV�GRV�PHVPRV�

)LJXUD���� ([HPSORV�GH�DOJXPDV�DSOLFDo}HV�FRPHUFLDLV�PDLV�FRQKHFLGDV�GH�GLYHUVRV�
WLSRV�GH�DoRV�HVPDOWDGRV�

)RQWH��,17(51(7�������
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&RP�D�HYROXomR�GH�QRYRV�PDWHULDLV��DVVLP�FRPR RFRUUH HP�TXDOTXHU�RXWUD�LQG~VWULD�

GR�PHUFDGR��D�LQG~VWULD�GD�HVPDOWDomR�WDPEpP�H[SHULPHQWRX�XPD�UHWUDomR�GH�VHXV�YROXPHV

SURGX]LGRV�� +RMH�� R� PHUFDGR� DPHULFDQR� FRQWD� FRP� XP� SHTXHQR� JUXSR GH� WUDGLFLRQDLV�

HVPDOWDGRUHV�LQGHSHQGHQWHV DVVLP�FRPR�XQLGDGHV�HVPDOWDGRUDV�DVVRFLDGDV�

��� 0DWHULDLV�(PSUHJDGRV�QD�(VPDOWDomR�H�VXDV�$SOLFDo}HV�&RPHUFLDLV

'H� XPD� IRUPD� EDVWDQWH� UHVXPLGD� R� SURFHVVR� GH� HVPDOWDomR GH� SHoDV� PHWiOLFDV�

UHTXHU�GXDV PDWpULDV�SULPDV�EiVLFDV�D�VDEHU��R�VXEVWUDWR�PHWiOLFR�H�R�HVPDOWH�

1R�FDVR�GH�SHoDV�SURGX]LGDV�HP�DoR��R�VXEVWUDWR�PHWiOLFR�QRUPDOPHQWH�VHUi�DTXHOH�

RULXQGR�GR�SURFHVVR�GH�FRQIRUPDomR�PHFkQLFD��HVWDPSDJHP��FRUWH��SXQFLRQDPHQWR��HWF���R�

TXDO��SRU�UD]}HV�yEYLDV��DSUHVHQWD�D�JHRPHWULD�ILQDO�GD�SHoD�D�VHU�HVPDOWDGD��3RU�XPD�TXHVWmR�

GH�DJUHJDomR�GH�YDORU�ILQDO��RV�SUySULRV�HVPDOWDGRUHV�LQGHSHQGHQWHV�SRVVXHP�VXD�SUySULD�

HVWUXWXUD� GH� FRQIRUPDomR�PHFkQLFD WHQGR� FRPR�PDWHULDO� GH� SDUWLGD� DV FKDSDV�PHWiOLFDV�

SURGX]LGDV SHODV�XVLQDV�VLGHU~UJLFDV��SURFHVVDGDV�SHORV�FHQWURV�GH�VHUYLoRV H�GLVWULEXtGDV�

SHOR�FDQDLV�GH�GLVWULEXLomR WUDGLFLRQDLV�

2�HVPDOWH� SRU�VXD�YH]� p�FRQKHFLGR�FRPR�VHQGR�XP�PDWHULDO�YtWUHR��GH�FDUDFWHUtVWLFD�

LQRUJkQLFD�� DSUHVHQWDQGR� HP� VXD� FRPSRVLomR GLYHUVRV� WLSRV� GH� y[LGRV� RV� TXDLV� DSyV� R�

SURFHVVR� GH� FXUD� GR� HVPDOWH�� RV�PHVPRV VmR� RV� UHVSRQViYHLV� GLUHWRV� SHODV� SURSULHGDGHV�

ILQDLV� GR�HVPDOWH��2�HVPDOWH�� RQGH�D� VtOLFD� �6L2�� p�R�SULQFLSDO� FRQVWLWXLQWH�� p� IXQGLGR D�

WHPSHUDWXUDV�SRU�YROWD�GH�������&��UHFHEHQGR�D�DGLomR�GH�RXWURV�HOHPHQWRV�TXH�JDUDQWHP�DV�

SURSULHGDGHV�ItVLFR�TXtPLFDV�ILQDLV�GR�HVPDOWH��(QWUH�HOHV�GHVWDFDP�VH��PDWHULDLV�UHIUDWiULRV

TXH�FRQIHUHP�DR�HVPDOWH�VXD�HVWUXWXUD�DPRUID��SURSULHGDGHV�PHFkQLFDV��H�VXD�UHVLVWrQFLD�j�

WHPSHUDWXUDV�H�SURGXWRV�TXtPLFRV�WDLV�FRPR�D�DOXPLQD��XP�PDWHULDO�UHIUDWiULR�TXH�DOpP�GRV�

DWULEXWRV�DQWHULRUPHQWH�PHQFLRQDGRV�DMXGD�D�EDL[DU�R�FRHILFLHQWH�GH�H[SDQVmR�GR�HVPDOWH��

IOX[DQWHV��FRPSRVWRV�SRU�GLYHUVRV�y[LGRV�DOFDOLQRV��TXH�GHQWUH RXWUDV�IXQo}HV�WHP�D�IXQomR�

GH�EDL[DU�R�SRQWR�GH�IXVmR�GR�HVPDOWH�H�DXPHQWDU�R�FRHILFLHQWH�GH�H[SDQVmR�GR�PHVPR��

DJHQWHV�GH�DGHVmR��FRPSRVWRV�SRU�y[LGRV�HVSHFtILFRV�WDLV�FRPR�1L2��y[LGR�GH�QtTXHO���0R2�

�y[LGR� GH�PROLEGrQLR���&R2� �y[LGR� GH� FREDOWR���&X2� �y[LGR� GH� FREUH��� RV� TXDLV� VmR� RV�

SULQFLSDLV�SURPRWRUHV�GDV�UHDo}HV�GH�R[L�UHGXomR�UHVSRQViYHLV�SHOD�DGHVmR�GD�FDPDGD�GH�

HVPDOWH�DR�VXEVWUDWR�PHWiOLFR��H�ILQDOPHQWH��RV�DJHQWHV�FRORUDQWHV��FRPSRVWRV�SRU�y[LGRV�

PLQHUDLV�HVSHFtILFRV�WDLV�FRPR�7L2���GLy[LGR�GH�WLWkQLR�� 6E�2� �y[LGR�GH�DQWLP{QLR��H�=U2�

�y[LGR�GH�]LUF{QLR��TXH�FRQIHUHP�R�DVSHFWR�YLVXDO�GR HVPDOWH�
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����� (VPDOWH��7LSRV�H�3URSULHGDGHV�$VVRFLDGDV

([LVWHP� DWXDOPHQWH� SRXFRV� SURGXWRUHV� GH� HVPDOWHV� D� QtYHO�PXQGLDO��1HVWH� VHOHWR�

JUXSR�GH�HPSUHVDV��GHVWDFDP�VH�Dt�GRLV�JUDQGHV�SURGXWRUHV�LQGHSHQGHQWHV��XP�VHGLDGR�QD�

$PpULFD�GR�1RUWH�H RXWUR�QD�ÈVLD��$VVLP�FRPR�DFRQWHFH�HP�RXWUDV�LQG~VWULDV��GH�XP�PRGR�

JHUDO�RV�HVPDOWHV�VmR�SURGX]LGRV�XWLOL]DQGR�SURFHVVRV�GH�IDEULFDomR�Mi�EDVWDQWH�FRQKHFLGRV��

DFHLWRV��H�GRPLQDGRV��UHYHODQGR�VH�DV�SURSULHGDGHV�ILQDLV�DSUHVHQWDGDV�SHORV�HVPDOWHV�PDV�

PDQWHQGR�DV�VXDV�FDUDFWHUtVWLFDV�TXtPLFDV�FRPR�LQIRUPDomR�VLJLORVD�

&RPR�DSUHVHQWDGR�DQWHULRUPHQWH��D�VtOLFD�H�RV�GHPDLV�FRQVWLWXLQWHV�IRUPDGRUHV�GR�

HVPDOWH��PDWHULDLV�UHIUDWiULRV��IOX[DQWHV��DJHQWHV�GH�DGHVmR�H�FRORUDQWHV���VmR�GHYLGDPHQWH�

IUDFLRQDGRV�� SHVDGRV SDUD� TXH� HP� VHJXLGD� SRVVDP� VHU� PLVWXUDGRV� KRPRJHQHDPHQWH��

'HSHQGHQGR�GR�SURFHVVR�SURGXWLYR�H�HTXLSDPHQWRV�XWLOL]DGRV��HVWD�PLVWXUD�SRGH�DFRQWHFHU�

GLUHWDPHQWH�GHQWUR�GH�IRUQRV�URWDWLYRV�RX�DWUDYpV�GH�WDQTXHV�PLVWXUDGRUHV� (P�DPERV�RV�

FDVRV��RV SURFHVVRV QRUPDOPHQWH�RFRUUHP HP�DWPRVIHUD�QmR�FRQWURODGD��VHQGR RV�HOHPHQWRV�

PLVWXUDGRV�QR�HVWDGR�VyOLGR��1R�FDVR�GH�XVR�GH�WDQTXHV�PLVWXUDGRUHV��DSyV�D�REWHQomR�GD�

PDVVD�KRPRJrQHD� DWUDYpV�GH�XPD�PHFDQLVPR�GH�WUDQVIHUrQFLD�GH�FDUJD��QRUPDOPHQWH�XP�

HL[R� GH� URWDomR� GR� WLSR� ³VHP� ILP´�� D�PHVPD� p� WUDQVIHULGD� SDUD� XP� IRUQR� GH� SDVVDJHP�

�HOpWULFR RX�D�JiV� QR�TXDO�D�FDUJD�p VXEPHWLGD�D�XPD�WHPSHUDWXUD�GH�FHUFD�GH�������&�D�

������& �GHSHQGHQGR�GR�WLSR�GH�HVPDOWH�D�VHU�SURGX]LGR�� GXUDQWH�R�WHPSR�GH�XPD�KRUD��

VHQGR�FRPSOHWDPHQWH�IXQGLGD��1R�FDVR�GH�IRUQRV�URWDWLYRV��R�SURFHVVR�GH�PLVWXUD�GD�FDUJD�

H� VXD� IXVmR� RFRUUHP� VLPXOWDQHDPHQWH� GHQWUR� GH� XP� PHVPR� HTXLSDPHQWR�� /RJR� DSyV�

ILQDOL]DGR�R�FLFOR�GH�IXVmR�D�FDUJD�GHL[D�R�IRUQR �URWDWLYR�RX�GH�SDVVDJHP� VHQGR�WUDQVIHULGD�

SDUD�XPD�]RQD�SULPiULD�GH�UHVIULDPHQWR�RQGH�p�LPHGLDWDPHQWH�ODPLQDGD�HP�IRUPD�GH�FKDSDV�

SODQDV�� � DSUHVHQWDQGR� XPD� HVWUXWXUD� DPRUID� XQLIRUPH� DR� ORQJR� GH� WRGR� R� PDWHULDO�� 2�

SURFHVVR� GH UHVIULDPHQWR� GR� PDWHULDO� p� FRPSOHWDGR� SHOR� SURFHVVR� GH� WULWXUDomR� RQGH� R�

PDWHULDO� JDQKD� XPD� IRUPD� JUDQXORPpWULFD ILQD� VHQGR� FRQVLGHUDGR� XP� PDWHULDO� VHPL�

DFDEDGR��2�PDWHULDO� YtWUHR� QHVWH� HVWDGR�SURGXWLYR� p� FRQKHFLGR� FRPXPHQWH� QR� MDUJmR� GD�

HVPDOWDomR� FRPR� ³IULWD´� $� IULWD� HQWmR� TXDQGR� GHYLGDPHQWH� WUDWDGD� SRVWHULRUPHQWH VH�

WUDQVIRUPDUi�QR�HVPDOWH�GH� UHFREULPHQWR�R�TXDO�SRGHUi� VHU�DSOLFDGR� VREUH�DV� VXSHUItFLHV�

PHWiOLFDV�QD�IRUPD�GH�Sy��³VHFD´���DWUDYpV�GH�XVR�GH�SLVWRODV�SQHXPiWLFDV �³VSUD\V�JXQV´� H�

WpFQLFDV�HOHWURVWiWLFDV�DWUDWLYDV� RX�QD�IRUPD OtTXLGD��³~PLGD´���DWUDYpV�GH�LPHUVmR�RX�GR�XVR�

GH�SLVWRODV�SQHXPiWLFDV� 3DUD�FKHJDU�QD�IRUPD�GH�Sy��HP�VHX�HVWDGR�ILQDO�SURQWD�SDUD�R�XVR��

D� IULWD� SDVVD� SULPHLUDPHQWH� SRU� XP� SURFHVVR� GH� PRDJHP H� SHQHLUDPHQWR�� UHPRomR�

PDJQpWLFD�GH�HYHQWXDLV�LPSXUH]DV�PHWiOLFDV�GHOHWpULDV�j�TXDOLGDGH�GR�HVPDOWH��H�SRU�~OWLPR�



�

UHFHEH�D�DGLomR�GH�VLOLFRQH�SDUD�DX[LOLDU�D�GHSRVLomR�H�IL[DomR�GRV�JUmRV�GH�IULWD�j�VXSHUItFLH�

PHWiOLFD�QD�VXD�DSOLFDomR�LQLFLDO �YLD�SURFHVVR�HOHWURVWiWLFR�� (VWHV SURFHVVRV�QRUPDOPHQWH�

VmR� IHLWRV� SHORV� SURGXWRUHV� GR� HVPDOWH�IULWD� VHQGR� YHQGLGRV� SDUD� RV� HVPDOWDGRUHV� HP�

HPEDODJHQV�FRPHUFLDLV�HVSHFtILFDV��1R�FDVR�GD�IRUPD�OtTXLGD��HP�VHX�HVWDGR�ILQDO�SURQWD�

SDUD�R�XVR��D�IULWD�UHFHEH�D�DGLomR�GH�iJXD�H�DJHQWHV�DGLWLYRV�HVSHFtILFRV�TXH�DX[LOLDUmR�QD�

GLVSHUVmR��DUJLODV��$O�2� H�6L2����SURSULHGDGH�HVSHFtILFDV��ERUD[��iFLGR�EyULFR��QLWUHWR�GH�

VyGLR��iFLGR�FtWULFR��HWF���H�FRORUDomR�GD�VROXomR��)H�2��± SDUD�FRU�YHUPHOKD��&R2�± SDUD�FRU�

D]XO��HWF��EHP�FRPR�QD�VXD�DGHVmR�j VXSHUItFLH PHWiOLFD� 2�HVPDOWDGRU�SRGH�UHFHEHU�HVWD�

VROXomR�³SURQWD�SDUD�R�XVR´��HP�IRUPD�GH�Sy��DGLFLRQDQGR�DSHQDV�iJXD�D�PHVPD�DVVLP�FRP�

WDPEpP�R�SUySULR�HVPDOWDGRU�SRGH�UHFHEHU�D�IULWD�GR�SURGXWRU�GH�HVPDOWH�H�ID]HU�DV�DGLo}HV�

QHFHVViULDV�GHVFULWDV�DQWHULRUPHQWH� $�7DEHOD���� DJUXSD�RV�SULQFLSDLV�HOHPHQWRV�PLQHUDLV�

TXH� VmR� QRUPDOPHQWH� HPSUHJDGRV� QD� SURGXomR� GRV� GLIHUHQWHV� WLSRV� GH� HVPDOWHV�

�$1'5(:6��������

&RPHUFLDOPHQWH� H[LVWHP� KRMH� GLIHUHQWHV� WLSRV� GH� HVPDOWHV� TXH� DSUHVHQWDP�

IRUPXODo}HV�TXtPLFDV�HVSHFtILFDV�SDUD�DWHQGHU�XP�DPSOR�HVSHFWUR�GH�GLIHUHQWHV�DSOLFDo}HV�

H�QHFHVVLGDGHV��R�TXH�p�WUDGX]LGR�QDV�SURSULHGDGHV�ItVLFR�TXtPLFDV�ILQDLV�GHVWHV�HVPDOWHV��

1HVWH�FRQWH[WR��XPD�GDV�SUHRFXSDo}HV�LQLFLDLV�QD�VHOHomR�H�HVFROKD�GR�HVPDOWH�DGHTXDGR�p

FRQKHFHU�R�WLSR�GH�VXEVWUDWR�D�VHU�UHFREHUWR�SHOR�HVPDOWH LVWR�SRUTXr�WRUQD�VH�PDQGDWyULR�

TXH�WDQWR�R�HVPDOWH FRPR�R�VXEVWUDWR�DSUHVHQWHP�FHUWDV�SURSULHGDGHV�FRPSDWtYHLV�XP�DR�

RXWUR� SDUD� TXH� R� SURFHVVR� GH� HVPDOWDomR� SRVVD� SURGX]LU� XPD� FDPDGD� GH� HVPDOWH� FRP�

TXDOLGDGH�� 1R� FDVR� HVSHFtILFR� GH� HVPDOWDomR� GH� SHoDV� PHWiOLFDV�� HVSHFLDOPHQWH� DTXHODV�

SURGX]LGDV�HP�DoR�� HVFRSR�GHVWH�WUDEDOKR��GRLV�IDWRUHV�PRVWUDP�VH�H[WUHPDPHQWH�UHOHYDQWHV�

QHVWD�UHODomR�HVPDOWH�VXEVWUDWR��R�FRHILFLHQWH�GH�H[SDQVmR�GH�DPERV�PDWHULDLV�EHP�FRPR�D�

WHPSHUDWXUD�GH�FXUD�GR�HVPDOWH��3RU�UD]}HV�yEYLDV��D�TXDOLGDGH�GD�FDPDGD�HVPDOWDGD�ILFDUi�

SUHMXGLFDGD�VH�QmR�H[LVWLU�FRHUrQFLD�HQWUH�RV�FRHILFLHQWHV�GH�H[SDQVmR�GR�HVPDOWH�H�GR�DoR��

$�WHPSHUDWXUD�GH�FXUD�GR�HVPDOWH��³ILULQJ�WHPSHUDWXUH´��GHYH�VHU�WDO�TXH�SURGX]D�DV�UHDo}HV�

ItVLFR�TXtPLFDV�QHFHVViULDV�SDUD�XPD�ERD�HVPDOWDomR H QmR�SURGX]D�PXGDQoDV�LQGHVHMiYHLV�

GH� IDVH� GR� DoR� H� SRU� FRQVHTXrQFLD�PXGDQoD� QDV� SURSULHGDGHV�PHFkQLFDV� GD� SHoD� D� VHU�

HVPDOWDGD�

e�GH� VH� REVHUYDU� DLQGD� TXH� SDUD� R� GHVHQYROYLPHQWR� GH� XPD� QRYD� IRUPXODomR� GH�

HVPDOWH�TXH�DWHQGD�D�XPD�DSOLFDomR�FRPHUFLDO�GLVWLQWD�� LQIRUPDo}HV� WDLV�FRPR�DSOLFDomR�

ILQDO� GHVHMDGD�� WHPSHUDWXUD� GH� FXUD� GR� HVPDOWH�� SURSULHGDGHV� WpUPLFDV� UHTXHULGDV� H�

HVWDELOLGDGH�GR�HVPDOWH�D�DJHQWHV�iFLGRV�RX�EiVLFRV�GHYHP�VHU�DSRQWDGDV���



��

7DEHOD ��� 3ULQFLSDLV�FRPSRQHQWHV�PLQHUDLV�GRV�HVPDOWHV�YtWUHRV�

)RQWH� $1'5(:6�������

$� QtYHO� LQGXVWULDO�� DV� FDUDFWHUtVWLFDV� GH� UHVLVWrQFLD� GH� FHUWRV� HVPDOWHV� DR� FRQWDWR�

IUHTXHQWH� GH� DJHQWHV� TXtPLFRV�� VHMDP� HVWHV� GH� FDUiWHU� iFLGR� RX� EiVLFR�� EHP� FRPR� D�



��

UHVLVWrQFLD� GH� FHUWRV� HVPDOWHV� D� DOWDV� WHPSHUDWXUDV�� ID]HP� GD� HVPDOWDomR� XP� SURFHVVR�

H[WUHPDPHQWH�DWUDWLYR�QmR�Vy�VRE�R�SRQWR�GH�YLVWD�IXQFLRQDO�UHTXHULGR�PDV�FRPR�WDPEpP�

VRE�R�SRQWR�GH�YLVWD�HVWpWLFR�GDV�SHoDV�HVPDOWDGDV�

3RU� ~OWLPR�� GHSHQGHQGR� GR� DUUDQMR� GDV� YDULiYHLV� GH� SURSULHGDGHV� H� DSOLFDomR�

DQWHULRUPHQWH�GHVFULWDV��p�SUiWLFD�DFHLWiYHO�GR SURFHVVR�GH�HVPDOWDomR�SURFHGHU�D�DSOLFDomR�

GH�HVPDOWH�HP�XPD�VLPSOHV�FDPDGD�GHSRVLWDGD�VREUH�R�VXEVWUDWR�PHWiOLFR�RX�HP�FDPDGD�

P~OWLSOD R� TXH� UHTXHU� P~OWLSOR WUDWDPHQWR� GH� FXUD� �³ILULQJ´��� (YLGHQWHPHQWH� TXH� R� XVR�

GLIHUHQFLDGR�GHVWDV�SUiWLFDV�HVWi�DVVRFLDGR�DR�XVR�GH�HVPDOWHV�HVSHFtILFRV�SDUD�D��REWHQomR�

GH� FDUDFWHUtVWLFDV� HVSHFLDLV� GD� FDPDGD� HVPDOWDGD� �FRUHV� HVSHFtILFDV�� WH[WXUDV�� HVSHVVXUDV��

HWF���LPSOLFDQGR�HP�FXVWRV�GLIHUHQFLDGRV�GD�SHoD�ILQDO�HVPDOWDGD�

����� $oR��7LSRV�H�3URSULHGDGHV�$VVRFLDGDV

2�SULPHLUR�DVSHFWR�LPSRUWDQWH�D�PHQFLRQDU�p�TXH�DSHVDU�GDV�URWDV�GH�IDEULFDomR�GH�

DoR� FRQWLQXDUHP� DV� PHVPDV� XVDGDV� D PXLWRV� DQRV� DWUiV�� SULQFLSDOPHQWH� YLD� XVLQDV�

VLGHU~UJLFDV�LQWHJUDGDV��XVR�GH�DOWR�IRUQRV��H�VHPL�LQWHJUDGDV��XVR�GH�³PLQL�PLOOV´���R�TXH�

VH�REVHUYD�QDV�~OWLPDV�GpFDGDV�p�XPD�PLJUDomR�SDXODWLQD�GH�YROXPHV�GH�DoRV�TXH�DWp�HQWmR�

HUDP�SURGX]LGRV VRPHQWH�SHODV�VLGHU~UJLFDV�LQWHJUDGDV�H�TXH�DJRUD�Mi�ID]HP�SDUWH�GD�RIHUWD�

GH�SURGXWRV�VLGHU~UJLFRV�GDV�XVLQDV�VHPL�LQWHJUDGDV��e�GHQWUR�GHVWH�FRQWH[WR TXH PXLWR�WLSRV�

GH� DoRV� XWLOL]DGRV� KRMH�� SULQFLSDOPHQWH� RV� DoRV� SODQRV� TXH� ID]HP�SDUWH� GR� HVFRSR�GHVWH�

WUDEDOKR��VmR�SURGX]LGRV H�IRUQHFLGRV�SRU�XPD�JUDQGH�YDULHGDGH�GH�HPSUHVDV�VLGHU~UJLFDV�

DR� UHGRU� GR� PXQGR�� SRVVXLQGR� SUiWLFDV GH� IDEULFDomR� OLJHLUDPHQWH GLIHUHQWHV� XPDV� GDV�

RXWUDV��2�H[HPSOR�GRV� DoRV�SODQRV� IRUQHFLGRV� j� LQG~VWULD� DXWRPRELOtVWLFD� p�XP�H[HPSOR�

FOiVVLFR�GLVWR�RQGH�DoRV�SURGX]LGRV�HP�XVLQDV�VHPL�LQWHJUDGDV��³PLQL�PLOOV´���YLD�XVR�GH�

VXFDWD�PHWiOLFD�H�IRUQRV�HOpWULFRV�D�DUFR��FRQVHJXHP�SURGX]LU�XPD�VpULH�GH�DoRV�GH�EDL[R�H�

PpGLR� FDUERQR� GH� DOWD� UHVLVWrQFLD� H� EDL[D� OLJD� SDUD� HVSHVVXUDV� GH� FKDSDV� H[WUHPDPHQWH�

GHVDILDGRUDV� SDUD� D� REWHQomR� GDV� SURSULHGDGHV� UHTXHULGDV� SDUD� WDO� VHWRU� LQGXVWULDO�� &RP�

FDUDFWHUtVWLFDV�PHWDO~UJLFDV�EDVWDQWH�GLIHUHQFLDGDV��RV�DoRV�SDUD�D�LQG~VWULD�GD HVPDOWDomR�

SRGHP VHU�DUURODGRV�QHVWD�HYROXomR�GR SURFHVVR�VLGHU~UJLFR�H�GH�PHUFDGR�

$�QRUPD�DPHULFDQD�$670�$����$���0�DSUHVHQWD�RV�SULQFLSDLV�UHTXLVLWRV�DSOLFDGRV�jV�

FKDSDV�GH�DoR� ODPLQDGDV�SDUD�XVR�QD�HVPDOWDomR�DV�TXDLV� VmR�FODVVLILFDGDV�HP� WUrV� WLSRV�

GLVWLQWRV�GH�DoR�D VDEHU��7LSR�,��7LSR�,,�H�7LSR�,,,��2�DoR�GR�7LSR�,�DSUHVHQWD�XP�WHRU�GH�

FDUERQR�H[WUHPDPHQWH�EDL[R�REWLGR�DWUDYpV�GR�SURFHVVR�GH�GHVFDUERQHWDomR GD FKDSD�GH�

DoR�� XP� SURFHVVR� LQGXVWULDO� SDWHQWHDGR QD� GpFDGD� GH� ���� (VWH� DoR� p� DSURSULDGR� SDUD�



��

HVPDOWDomR�GH�FDPDGD�VLPSOHV�RX�GXSOD��DSUHVHQWDQGR�XPD�ERD�UHVLVWrQFLD�j GHIRUPDomR�

PHFkQLFD� TXDQGR� DTXHFLGR� �³VDJ� UHVLVWDQFH´�� H� XPD� DGHTXDGD� IRUPDELOLGDGH�� 3HODV�

FDUDFWHUtVWLFDV� GR SURFHVVR� H� HTXLSDPHQWR� VLGHU~UJLFR�� HVWH� WLSR� GH� DoR� QRUPDOPHQWH� p�

SURGX]LGR� SRU� VLGHU~UJLFDV� LQWHJUDGDV�� 2� DoR� GR� 7LSR� ,,� p� DSURSULDGR� WDPEpP� SDUD�

DSOLFDo}HV�GH�HVPDOWDomR�GH�FDPDGD VLPSOHV RX GXSOD��VHQGR�SURGX]LGR�QRUPDOPHQWH�SRU�

VLGHU~UJLFDV� VHPL�LQWHJUDGDV�� 2� DoR� GR� 7LSR� ,,,� SRU� VXD� YH]�� p� XP� DoR� GD� FODVVH� ,)�

�³,QWHUVWLWLDO�)UHH�VWHHO´��DSURSULDGR�SDUD�DSOLFDo}HV�GH�HVPDOWDomR�GH�GXSOD�FDPDGD��(VWH�

~OWLPR�p XP�DoR�TXH�DSHVDU�GH�VHU�SURGX]LGR�QRUPDOPHQWH�SRU�VLGHU~UJLFDV�VHPL�LQWHJUDGDV��

DSUHVHQWD� FDUDFWHUtVWLFDV� GH� UHVLVWrQFLD� D� GHIRUPDomR� PHFkQLFD� TXDQGR� DTXHFLGR� �³VDJ�

UHVLVWDQFH´��H�IRUPDELOLGDGH�VLPLODUHV�DR�DSUHVHQWDGR�SHOR�DoR�GR�7LSR�,�

$LQGD�FRQIRUPH�D�QRUPD�$670�DQWHULRUPHQWH�FLWDGD��RV WLSRV�GH�DoRV�,�H�,,�SRGHP�VHU�

IRUQHFLGRV�SDUD�GXDV�FODVVHV�GH�DSOLFDomR��DoR�GH�TXDOLGDGH�FRPHUFLDO��³FRPPHUFLDO�VWHHO´��

H� DoRV� SDUD� HVWDPSDJHP� OHYH� �³GUDZLQJ� VWHHO¶��� 2V� DoRV� GH� TXDOLGDGH� FRPHUFLDO� VmR�

UHFRPHQGDGRV� SDUD� IDEULFDomR� GH� SHoDV� RQGH� RSHUDo}HV� GH� GREUDPHQWR�� HVWDPSDJHP� H�

FRQIRUPDomR�PRGHUDGD�VmR�FRQVLGHUDGDV��2�DoR�SDUD�HVWDPSDJHP�OHYH�VmR�UHFRPHQGDGRV��

SDUD�SURGXomR�GH�SHoDV�RQGH�R�SURFHVVR�GH�HVWDPSDJHP�DSUHVHQWD�XPD�H[LJrQFLD�PDLRU RX�

HP�VLWXDo}HV�RQGH�R�DoR�GHYH�HVWDU�OLYUHV�GH�PRGLILFDo}HV�GH�VXDV�SURSULHGDGHV�PHFkQFLDV�

DR�ORQJR�GH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR �³HQYHOKHFLPHQWR´���2�DoR�GR�7LSR�,,,��SRU�

VHU�FODVVLILFDGR�FRPR�³,QWHUVWLWLDO�)UHH�VWHHO´�p�UHFRPHQGDGR�SDUD�D�IDEULFDomR�GH�SHoDV�TXH�

UHDOPHQWH�H[LMDP�XP�VHYHUR�JUDX�GH�HVWDPSDJHP�RX�GHIRUPDomR�H��DVVLP�FRPR�DSRQWDGR�

SDUD�R�DoR�GR�7LSR�,,��GHYH�HVWDU�OLYUH�GH�PRGLILFDo}HV�GH�VXDV�SURSULHGDGHV�PHFkQLFDV�DR�

ORQJR� GH� XP� GHWHUPLQDGR� SHUtRGR� GH� WHPSR� EHP� FRPR� OLYUHV� GH� GHVFRQWLQXLGDGHV�

VXSHUILFLDLV�VHP�D�QHFHVVLGDGH�GH�SRVWHULRUHV�RSHUDo}HV�GH�GHVHPSHQDPHQWR�

8PD�DERUGDJHP�FRPSOHPHQWDU�p�IRUQHFLGD�SHOD�QRUPD�(XURSHLD�(1�������������D�TXDO�

GHVFUHYH�DV�TXDOLGDGHV�GRV�WUrV�WLSRV�GH�DoRV�DQWHULRUPHQWH��GHVFULWRV��7LSR�,��7LSR�,,�H�7LSR�

,,,��SDUD�XVR�QD�HVPDOWDomR��$V�SURSULHGDGHV�PHFkQLFDV��WHQVmR�GH�HVFRDPHQWR�H�UXSWXUD��H�

FRPSRVLomR�TXtPLFD�VmR�DSUHVHQWDGDV�QD�7DEHOD������$�YDULDomR�HVWUXWXUDO�GHVWHV�DoRV�SRGH�

VHU� YLVWD� QR� GLDJUDPD� ELQiULR� )HUUR�&DUERQR� GH� DFRUGR�PRVWUD� D� )LJXUD� ����� 2�PHVPR�

SHUPLWH� D� YLVXDOL]DomR GH� TXH� DoRV� FRQWHQGR� WHRUHV� GH� FDUERQR� DFLPD� ������ D� ���� �&�

H[SHULPHQWDUmR� XPD� WUDQVIRUPDomR� GH� IDVH� TXH� p� D� UD]mR� SHOD� TXDO� FKDSDV� GH� DoR� FRP�

HOHYDGR� WHRU� GH� FDUERQR� TXDQGR� XVDGDV� SDUD� HVPDOWDomR� VRIUHP� GHIRUPDomR� PHFkQLFD�

TXDQGR�VXEPHWLGDV�j DomR�GH�DOWDV�WHPSHUDWXUDV��$�UD]mR�SDUD�HVWD�GHIRUPDomR�GR�DoR�UHVLGH�

QR�IDWR�GR�DXPHQWR�GR�YROXPH�GR�DoR�GHYLGR�D�WUDQVLomR�GD�HVWUXWXUD�GR�PHVPR�GD�DXVWHQLWD�



��

FRP�XP� UHWLFXODGR�GH� IDFH� FHQWUDGD� SDUD� D� IHUULWD� FRP�XP� UHWLFXODGR�GH� FRUSR� FHQWUDGR�

GXUDQWH�R�SURFHVVR�GH�UHVIULDPHQWR�GR�DoR�HVPDOWDGR��3RU�HVWH�PHVPR�JUiILFR�REVHUYD�VH�

WDPEpP�TXH�D�WHPSHUDWXUD�GH�WUDQVIRUPDomR�GH�IDVH�DXPHQWD�FRP�R�GHFUpVFLPR�GR�WHRU�GH�

FDUERQR� UDSLGDPHQWH�XOWUDSDVVDQGR D�WHPSHUDWXUD�ILQDO GH�FXUD�XVDGD�QD�HVPDOWDomR��&RP�

DoRV�GHVFDUEXUL]DGRV�GR�7LSR�,�H�DoRV�,)�GR�7LSR�,,,�D�WHPSHUDWXUD�GH�WUDQVIRUPDomR�p�PDLRU�

GR�TXH�D�WHPSHUDWXUD�GH�HVPDOWDomR�H�FRPR�UHVXODGR�GLVWR�QmR�Ki�YDULDomR�GH�YROXPH�GHYLGR�

QmR�KDYHU D�WUDQVIRUPDomR�GH�IDVH QHVWD�IDL[D�GH�WHPSHUDWXUD��&RQVHTXHQWHPHQWH�QHQKXPD�

GHIRUPDomR�PHFkQLFD�GHYLGR�D�WHPSHUDWXUD��VHUi�SHUFHELGD�QD�SHoD�HVWDPSDGD�VH�D�PHVPD�

WLYHU�VHXV�GRLV�ODGRV�HVPDOWDGRV��$1'5(:6��������

7DEHOD ��� &DUDFWHUtVWLFDV�GDV�FKDSDV�GH�DoRV�ODPLQDGRV�D�IULR�SDUD�XVR�QD�HVPDOWDomR�
GH�DFRUGR�FRP�D�QRUPD�(1�������

)RQWH��$1'5(:6�������

)D]�VH DLQGD� QHFHVViULD� XPD� LPSRUWDQWH� FRQVLGHUDomR� PHWDO~UJLFD� FRPSOHPHQWDU�

UHODWLYD�DRV�DoRV�EDL[R�FDUERQR�FRQYHQFLRQDLV�DFDOPDGRV�FRP�XVR�GR�DOXPtQLR��GR�7LSR�,,��

H� R� RV� DoRV� GR� WLSR� ,)� �7LSR� ,,,���2V� DoRV� DFDOPDGRV� FRP� R� XVR� GH� DOXPtQLR�� VmR� DoRV�

RWLPL]DGRV� FRP� WHRUHV� GH� FDUERQR� DEDL[R� GH� ������ VHQGR� EDVWDQWH� DGHTXDGRV� SDUD� D�

HVPDOWDomR�� 1RUPDOPHQWH� DSUHVHQWDP� XPD� FRPSRVLomR� TXtPLFD� EDVWDQWH� XQLIRUPH�� XP�

EDL[R�WHRU�GH�LQFOXV}HV�QmR�PHWiOLFDV��XPD�UHODWLYD�VXSHUItFLH�OLYUH�GH�GHIHLWRV��H�XPD�ERD�

UHVLVWrQFLD�DR�HQYHOKHFLPHQWR�GHYLGR�DR�1LWURJrQLR�VHU�IL[DGR�SHOD�DGLomR�GR�DOXPtQLR��$�

UHVLVWrQFLD�DR�IHQ{PHQR�GR�³ILVK�VFDOH´ p�GDGD SHOD�LQWURGXomR�GH�YD]LRV�QD�HVWUXWXUD�LQWHUQD�

GR�DoR�H�D�SUHVHQoD�GH�ILQRV�SUHFLSLWDGRV�GH�FHPHQWLWD GLVWULEXtGRV�QD�PDWUL]�IHUUtWLFD��$�

FHPHQWLWD�GH�JUDQXODomR�JURVVHLUD�p�IRUPDGD�GXUDQWH�R�UHVIULDPHQWR�OHQWR�DSyV�ERELQDPHQWR�



��

D�TXHQWH�GD�FKDSD�ODPLQDGD��VHQGR�IUDJPHQWDGD�SHOD�DomR�GD�ODPLQDomR�D�IULR��1R�FDVR�GRV�

DoRV�GR�WLSR�,)��R�WHRU�GH�FDUERQR�GR�DoR�OtTXLGR�p�UHGX]LGR�YLD�GHVJDVHLILFDomR�D�YiFXR�RX�

DWp�PHVPR�YLD�R�XVR�GH�FRQYHUWHGRUHV�D�R[LJrQLR��3RU�PHLR�GD�DGLomR�GR�WLWkQLR��R�TXDO�p�

XP�IRUWH�IRUPDGRU�GH�SUHFLSLWDGRV�GR�WLSR�QLWUHWRV�H�FDUERQHWRV��p�SRVVtYHO�VHTXHVWUDU�WRGR�

R� FDUERQR� H� R QLWURJrQLR� UHPDQHVFHQWHV�� GHVWD� IRUPD� FRQIHULQGR� DR� DoR� XPD� HVWUXWXUD�

DW{PLFD�FRP�VHXV� LQWHUVWtFLRV� OLYUHV�GHVWHV�HOHPHQWRV��$oRV�FRP�WHRUHV�GH�FDUERQR�HQWUH�

�������H��������QD�SUHVHQoD�GH�WLWkQLR��VmR�FDUDFWHUL]DGRV�SRU�VXDV�H[FHOHQWHV�SURSULHGDGHV�

GH�HVWDPSDELOLGDGH��'HYLGR�D�DOWD�DILQLGDGH�GR�WLWkQLR�SHOR�R[LJrQLR��R�EDODQoR�GH�R[LJrQLR�

QD�LQWHUIDFH�DoR�HVPDOWH�p�GH�FHUWD�IRUPD�DIHWDGR�GXUDQWH�R�SURFHVVR�GH�FXUD�GR�HVPDOWH�

SURSLFLDQGR�XPD�FHUWD�GHJUDGDomR�GD�DGHUrQFLD�GR�HVPDOWH��$1'5(:6��������

)LJXUD���� 'LDJUDPD�ELQiULR�)HUUR�&DUERQR�VLPSOLILFDGR�SDUD�]RQD�GH�DoRV�GH�EDL[R�
FDUERQR�

)RQWH��$1'5(:6�������

����� $SOLFDo}HV�&RPHUFLDLV�GH�$oRV�(VPDOWDGRV�

$�HVPDOWDomR�LQGXVWULDO�GH�DoRV�RIHUHFH�XPD�DPSOD�YDULHGDGH�GH�FDUDFWHUtVWLFDV�DRV�

SURGXWRV�ILQDLV�SHOD�DVVRFLDomR�GH�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�DoR�H�GR�HVPDOWH�HP�XP�Vy�

PDWHULDO��3HOR�ODGR�GR�VXEVWUDWR�PHWiOLFR��QHVWH�FDVR�R�DoR��XPD�YH]�TXH�DV�VXSHUItFLHV�D�



��

VHUHP�H[SRVWDV�DR�PHLR�GH�LQWHUHVVH�VmR�UHYHVWLGDV�SHOR�HVPDOWH��D�FRQGLomR�GH�UHVLVWrQFLD�

PHFkQLFD�GR�DoR��ULJLGH]��VH�VREUHVVDL�VREUH�GHPDLV�RXWUDV�FDUDFWHUtVWLFDV�TXH�HVWH�PDWHULDO�

SRVVD� RIHUHFHU�� $� LPSRUWkQFLD� GHVWH� DWULEXWR� GH� TXDOLGDGH� p� QRWDGD� SULQFLSDOPHQWH� HP�

DSOLFDo}HV�FRPHUFLDLV�RQGH�R�SURGXWR�ILQDO�p�VXEPHWLGR�D�HVIRUoRV�PHFkQLFRV�GLYHUVRV�VHP�

TXH� KDMD XPD� LQGHVHMDGD� YDULDomR� GLPHQVLRQDO�HVWUXWXUDO� TXH� SRVVD� FRPSURPHWHU� R�

FRPSRQHQWH�PHFkQLFR�QHP�WDPSRXFR�TXH�SRVVD�SURYRFDU�DYDULDV�RX�GHVFRQWLQXLGDGHV�GR�

UHYHVWLPHQWR� HVPDOWDGR�� -i� SHOR� ODGR� GD� FDPDGD� HVPDOWDGD�� FRPR� Mi� PHQFLRQDGR�

DQWHULRUPHQWH�� DSHVDU� GRV� IDWRUHV� GD� HVWpWLFD� GD� VXSHUItFLH� GR� HVPDOWH� DVVLP� FRPR� GD�

SURWHomR� GR� FRPSRQHQWH�PHFkQLFR� FRQWUD� SURFHVVRV� FRUURVLYRV� GLYHUVRV� VH� VREUHVVDtUHP�

VREUH�RXWURV�IDWRUHV�WpFQLFRV��p�LPSRUWDQWH�UHVVDOWDU�RXWUDV�FDUDFWHUtVWLFDV�TXH�DJUHJDP�XP�

YDORU� SHUFHELGR� DR� SURGXWR� ILQDO�� &LWDP�VH� Dt� TXHVW}HV� FRPR� D� YHUVDWLOLGDGH� GR� XVR� GH�

GLIHUHQWHV� HVPDOWHV� UHVLVWHQWHV� D� GLIHUHQWHV� PHLRV� FRUURVLYRV� �iFLGRV� RX� EiVLFR��� PDLRU�

HVWDELOLGDGH� GD� FRU� GR� HVPDOWH� DR� ORQJR� GR� WHPSR� GH� XVR� GD� SHoD� HVPDOWDGD� TXDQGR�

FRPSDUDGR�D�RXWUDV�WpFQLFDV�GH�UHYHVWLPHQWR��PDLRU UHVLVWrQFLD�GD�FDPDGD�HVPDOWDGD�D�ULVFRV�

H�DUUDQK}HV�SURYHQLHQWHV�GR�PDQXVHLR�GH�SHoDV�HVPDOWDGDV� UXJRVLGDGH�H�LPSHUPHDELOLGDGH�

GD�VXSHUItFLH�HVPDOWDGD�TXH�IDFLOLWD�VXD�OLPSH]D�GH�IRUPD�PDQXDO�RX�PHFDQL]DGD�

,Q~PHUDV�VmR�DV�DSOLFDo}HV�FRPHUFLDLV�GH�DoRV�HVPDOWDGRV WDQWR�QD�OLQKD�GH�SURGXWRV�H�

HTXLSDPHQWRV�GH�XVR�GRPpVWLFR�DVVLP�FRPR�LQGXVWULDO� $�7DEHOD�����PRVWUD�D�SDUWLFLSDomR�

GD�HVPDOWDomR�QR�PHUFDGR�DPHULFDQR�HP������

7DEHOD���� 3DUWLFLSDomR� GD� HVPDOWDomR� QR�PHUFDGR� DPHULFDQR� HP� ����� QRV� GLYHUVRV�
SURGXWRV�FRPHUFLDLV�GD�pSRFD��3RUFHQWDJHQV�UHODWLYDV�j�iUHD�WRWDO�HVPDOWDGD�

)RQWH��&(5$0,&6�$1'�*/$66(6��92/80(�,9�������



��

��� 3URFHVVR�GH�(VPDOWDomR GH�&KDSDV�GH�$oR�/DPLQDGDV�D�)ULR

2� SURFHVVR� GH� HVPDOWDomR� GH� FKDSDV� GH� DoR� ODPLQDGDV� D� IULR� SRGH� OLJHLUDPHQWH�

DSUHVHQWDU�GLIHUHQWHV�QXkQFLDV�HQWUH�RV HVPDOWDGRUHV�H�VHXV�SURFHVVRV�LQWHUQRV�PDV� GH�XPD�

PDQHLUD�JHUDO��DV�VHJXLQWHV�HWDSDV�SURGXWLYDV EiVLFDV�VmR�FRQVLGHUDGDV�

x 3UHSDUDomR�H�OLPSH]D�VXSHUILFLDO�

x $SOLFDomR�GR�HVPDOWH�QD�VXSHUItFLH�PHWiOLFD�

x 7UDWDPHQWR�WpUPLFR�GH�FXUD�GR�HVPDOWH�

x ,QVSHomR�GD�SHoD�HVPDOWDGD�

(YLGHQWHPHQWH�TXH XPD�JUDQGH�SDUWH�GDV�FKDSDV�GH�DoR�ODPLQDGDV�D�IULR�SDVVD�SRU��

SURFHVVRV GH�FRQIRUPDomR�PHFkQLFD��HVWDPSDJHP��RX�DWp�PHVPR�VROGDJHP�DQWHV�GH�VHUHP�

VXEPHWLGDV� DR�SURFHVVR�GH� HVPDOWDomR��(P� IXQomR�GR�HVFRSR�GR�SUHVHQWH� WUDEDOKR� IRFDU�

HVSHFLILFDPHQWH� D� DQiOLVH� GD� FRQGLomR� VXSHUItFLDO� GDV� FKDSDV� GH� DoR� SDUD� DSOLFDomR� QD�

HVPDOWDomR��R�GHWDOKDPHQWR�GHVWDV IDVHV SURGXWLYDV DGLFLRQDLV VHUi�SURSRVLWDOPHQWH�RPLWLGR

QHVWH�WUDEDOKR�

����� 3UHSDUDomR�H�/LPSH]D�6XSHUILFLDO

&RPR�GLWR�DQWHULRUPHQWH��D�HVPDOWDomR�p�XP�SURFHVVR�GH�UHYHVWLPHQWR�TXH�VH�DSOLFD�

HP�GLYHUVRV�VXEVWUDWRV�GH�QDWXUH]DV�GLIHUHQWHV��VHMDP�HVWHV�PHWiOLFRV�RX�QmR�PHWiOLFRV��1R�

JUXSR� GH� PDWHULDLV� HQYROYHQGR� R� DoR� FRPR� VXEVWUDWR� PHWiOLFR�� EDVLFDPHQWH� p� SRVVtYHO�

HVPDOWDU�VXEVWUDWRV�GH�DoRV�ODPLQDGRV�D�TXHQWH�EHP�FRPR�DoRV�ODPLQDGRV�D�IULR��'HYLGR�D�

HVWHV� PDWHULDLV� DSUHVHQWDUHP� FDUDFWHUtVWLFDV� VXSHUILFLDLV� GLVWLQWDV� HP� IXQomR� GRV� VHXV�

SURFHVVRV�SURGXWLYRV��RV�PHVPRV�UHTXHUHP�XPD�SUHSDUDomR�H�OLPSH]D�VXSHUILFLDO�GLVWLQWDV��

1D�YHUGDGH��D�JUDQGH�GLIHUHQoD�HVWi�HP�DWLYLGDGHV�GH�OLPSH]D�DGLFLRQDLV�SDUD�R�FDVR�GH�DoRV�

ODPLQDGRV�D�TXHQWH�FRPR�MDWHDPHQWR�PHFkQLFR��³VKRW�EODVWLQJ´��H�GHFDSDJHP�TXtPLFD�YLD�

XVR�GH�VROXo}HV�GH�iFLGRV�FORUtGULFRV�H�VXOI~ULFRV�EDVLFDPHQWH��SDUD�UHPRomR�SULPiULD�GD�

FDUHSD�H�y[LGRV�DVVRFLDGRV�EHP�FRPR�YLVDQGR�XPD�PDLRU� UHJXODULGDGH�GD�UXJRVLGDGH�GD�

VXSHUILFLDO� GD� SHoD� D� VHU� WUDWDGD�� 'HSHQGHQGR� DLQGD� GH� FDUDFWHUtVWLFDV� HVSHFtILFDV� GR�

VXEVWUDWR�� R� SURFHVVR� GH� QLTXHODomR� SRGH� DLQGD� VHU� XWLOL]DGR� SDUD� ILQV� GH� VH� REWHU� XPD�

FDPDGD� LQWHUPHGLiULD� GHSRVLWDGD� QR� VXEVWUDWR� PHWiOLFR� H� TXH� DMXGDUi� D GHSRVLomR��

DQFRUDJHP�H� D� DGHVmR�GR�HVPDOWH� VREUH� D�PHVPD��&RPR�HVWH� WUDEDOKR� IRFD� D� DQiOLVH�GD�
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HVPDOWDomR� GH� SHoDV� GH� FKDSDV� GH� DoR� ODPLQDGDV� D� IULR�� GHWDOKDPHQWRV� GD� SUHSDUDomR� H�

OLPSH]D�VXSHUILFLDO�VH�FRQFHQWUDUi�SDUD�HVWH�JUXSR�HVSHFtILFR�GH�PDWHULDLV�

0XLWR� HPERUD� DV� FKDSDV� GH� DoR� ODPLQDGDV� D� IULR� D� VHUHP� HVPDOWDGDV� VmR��

QRUPDOPHQWH� IRUQHFLGDV ROHDGDV� H� DSUHVHQWDQGR� XPD� VXSHUItFLH FRP� EDL[R� QtYHO� GH�

VXMLGDGHV��DV�PHVPDV�QmR�SRGHP�VHU�FRQVLGHUDGDV�SHUIHLWDPHQWH�OLPSDV��(QWUH�RV�UHVtGXRV�

SRVVtYHLV�GH�VHUHP�HQFRQWUDGRV�HVWmR��y[LGRV�GH�IHUUR� UHVXOWDQWHV�GD�ODPLQDomR�D�TXHQWH�GDV�

FKDSDV�GH�DoR��ILQRV�GH�y[LGRV�RX�SURYHQLHQWHV GXUDQWH�R�UHFR]LPHQWR�GR�DoR��SDUWLFXODGRV�

GH�FDUERQR�SULPiULR��DPRUIR���SURYHQLHQWH�GRV�yOHRV�UHPDQHVFHQWHV�GD�ODPLQDomR�D�IULR�GDV�

FKDSDV� GH� DoR�� SDUWLFXODGRV� GH� FDUERQR� VHFXQGiULR� �JUDILWD��� SURYHQLHQWHV� GD� GLIXVmR� GR�

FDUERQR� SDUD� D� VXSHUItFLHV� GD� FKDSD� GH� DoR� GXUDQWH� FLFORV� GH� UHFR]LPHQWR� HP� DOWDV�

WHPSHUDWXUDV��ILQRV�GH�IHUUR��SURYHQLHQWHV GD�GHFDSDJHP�iFLGD��H�ODPLQDomR�D�IULR�GDV�FKDSDV�

GH� DoR�� VROXo}HV� OtTXLGDV�� SURYHQLHQWHV� GD� ODPLQDomR� D� IULR� GDV� FKDSDV� GH� DoR�� H�� yOHRV�

SUHYHQWLYRV�GH�FRUURVmR��LQWHQFLRQDOPHQWH�XVDGRV�SHODV�XVLQDV�VLGHU~UJLFDV�GH�DFRUGR�FRP�

D� H[LJrQFLD� GR� FOLHQWH�� 3RU� HVWD� UD]mR� R SURFHVVR� GH� SUHSDUDomR� H� OLPSH]D� PRVWUD�VH

PDQGDWyULR�SDUD�TXH�D�VXSHUItFLH�D�VHU�HVPDOWDGD�DSUHVHQWH�DV�FRQGLo}HV�LGHDLV�QmR�Vy�GH�

PROKDPHQWR H�DQFRUDJHP�GR�HVPDOWH�PDV�FRPR�WDPEpP�SDUD�TXH�D�PHVPD�SRVVD�SURSLFLDU�

FRQGLo}HV� RQGH� DV UHDo}HV� ItVLFR�TXtPLFDV� QD� LQWHUIDFH� PHWDO�HVPDOWH� VH� GHVHQYROYD GH�

IRUPD�XQLIRUPH�H�FRQWURODGD�SHUPLWLQGR�XPD�ERD�DGHVmR�H�VROLGLILFDomR�GR�HVPDOWH�VREUH�D�

VXSHUItFLH�PHWiOLFD��325&(/$,1�(1$0(/�,167,787(��3(,������������

$V�DWLYLGDGHV�SURGXWLYDV�D�VHUHP�UHDOL]DGDV�QHVWD�HWDSD�GR�SURFHVVR�GH�SUHSDUDomR�H�

OLPSH]D�VXSHUILFLDO�GHSHQGHP�PXLWR�GD�FRQGLomR�GH�DFDEDPHQWR�GD�VXSHUItFLH�GDV�FKDSDV�

GH� DoR�� GDV� HWDSDV� DQWHULRUHV� GH� SURFHVVDPHQWR� GD� FKDSD� ODPLQDGD� D� IULR� �HVWDPSDJHP��

VROGDJHP�� IXUDomR�� HWF���� GR� OD\�RXW GDV� LQVWDODo}HV� LQGXVWULDLV� GD� SODQWD� GH� HVPDOWDomR�

�WHPSRV�H PRYLPHQWRV���GR�SUySULR�SURFHVVR�GH�HVPDOWDomR�D�VHU�DGRWDGR�EHP�FRPR�GRV�

DVSHFWRV�GD�SURGXWLYLGDGH�ItVLFD�D�VHU�REMHWLYDGD��3(0&2�+$1'%22.��������

(P�VH�WUDWDQGR�GH�OLPSH]D�VXSHUILFLDO�GH�FKDSDV�GH�DoR��GRLV�PpWRGRV DOWHUQDWLYRV�GH�

SUHSDUDomR�H�OLPSH]D VmR�XVXDOPHQWH�HPSUHJDGRV��LPHUVmR�GDV�SHoDV�GH�DoR�QXPD�VHTXrQFLD�

GH�EDQKRV�TXtPLFRV� H�D� SDVVDJHP�GDV�SHoDV�GH�DoR�SRU�FRUWLQDV GH�MDWRV GH�DJHQWHV�TXtPLFRV

�³VSUD\V´���1R�SULPHLUR�PpWRGR��TXH�SRGHP�VHU�HP�OLQKD�FRQWtQXD�RX�HVWDFLRQiULD��DV�SHoDV�

PHWiOLFDV�VmR�LPHUVDV�QRV�EDQKRV�FRP�DX[tOLR�GH�JDQFKHLUDV�RX�FHVW}HV�GH�DFRUGR�FRP�D�

JHRPHWULD�GD�SHoD�D�VHU�WUDWDGD��1R�VHJXQGR�PpWRGR��QRUPDOPHQWH�HP�OLQKD�FRQWtQXD��DV�

SHoDV�PHWiOLFDV�VmR�VXVSHQVDV HP�VXSRUWHV�YHUWLFDLV��JDQFKHLUDV��TXH�WUDQVSRUWDP��DWUDYpV

GH�XP�VLVWHPD�WUDFLRQDGR�GH�FRUUHQWHV� DV�SHoDV�PHWiOLFDV�SDUD�R�LQWHULRU�GDV�FkPDUDV�GH�



��

³VSUD\´ RQGH�VmR�WUDWDGDV��,QGHSHQGHQWHPHQWH�GR�PpWRGR�D�VHU�XWLOL]DGR��R�LPSRUWDQWH�p�TXH�

DR�ILQDO�GR�SURFHVVR�GH�OLPSH]D�D�SHoD�HVWHMD�LVHQWD�GH�VXMLGDGHV�H�SDUWLFXODGRV�TXH�SRVVDP�

HYHQWXDOPHQWH� DWXDU� QHJDWLYDPHQWH� QRV� SURFHVVRV� SRVWHULRUHV� GH� DSOLFDomR� GR� HVPDOWH� H�

WUDWDPHQWR� WpUPLFR� GH� FXUD� GR� PHVPR� 1HVWH� VHQWLGR�� D� HVFROKD� GRV DJHQWHV� TXtPLFRV�

�VROXo}HV�DOFDOLQDV��iFLGDV�RX�QHXWUDV���RV�DJHQWHV�PHFkQLFRV��DU�FRPSULPLGR�SDUD�UHPRomR�

GH�UHVtGXRV�GH�EDQKRV���RV� WHPSRV�H�PHWRGRORJLD�GH�DSOLFDomR�GHYHP�JDUDQWLU�D OLPSH]D�

VXSHUILFLDO�FRQVLGHUDQGR�D�JHRPHWULD�GD�SHoD�D�VHU�SURGX]LGD�

([LVWHP�WUrV�WLSRV�SULQFLSDLV�GH�VXEVWkQFLDV�DSURSULDGDV�SDUD�OLPSH]D�GH�VXSHUItFLHV�

PHWiOLFDV�� VROXo}HV� DOFDOLQDV�� VROYHQWHV� RUJkQLFRV�� HPXOVLILFDQWHV�� $V� VROXo}HV� DOFDOLQDV�

FRQWpP�PLVWXUDV�GH�KLGUy[LGR�GH�VyGLR��KLGUy[LGR�GH�SRWiVVLR��FDUERQDWR�GH�SRWiVVLR��HQWUH�

RXWURV�HOHPHQWRV��DOpP�GH�FRQWHU DJHQWHV�PROKDQWHV�H�DJHQWHV�TXHODQWHV��1RUPDOPHQWH�VmR�

VROXo}HV� DTXHFLGDV� HQWUH �� �&� H� ��� �&�� 2V� VROYHQWHV� RUJkQLFRV� SRU� VXD� YH]� FRQWpP�

GHVWLODGRV� GH� SHWUyOHR�� VROYHQWHV� FDUYmR�� KLGUR� FDUERQRV� FORUDGRV�� H� VROYHQWHV� HVSHFLDLV��

1RUPDOPHQWH�VmR�SURGXWRV�GH�DOWD� WR[LGDGH�SRGHQGR�VHU�RSHUDGR�D� IULR�RX�D�TXHQWH��3RU�

~OWLPR��RV�HPXOVLILFDQWHV TXH�VmR XPD�PLVWXUD�GH�VROYHQWHV�H�HPXOVLILFDGRUHV�VHQGR�XVDGRV�

HP� JHUDO� HP WHPSHUDWXUD� DPELHQWH� DWp� ��� �&�� GHSHQGHQGR� GD� FRPSRVLomR� GD� VROXomR�

�325&(/$,1�(1$0(/�,167,787(�± 3(,������������

1R�FDVR�HVSHFtILFR�DERUGDGR�QHVWH�WUDEDOKR��D�HPSUHVD�HVPDOWDGRUD�DGRWD�R�VHJXQGR�

PpWRGR�GH�OLPSH]D��XWLOL]DQGR�XPD�VROXomR�TXtPLFD�DOFDOLQD� GH�SURSULHGDGH�GHVHQJUD[DQWH�

DTXHFLGD�D�����&�H�DVSHUJLGD�FRQWUD�D�SHoD�PHWiOLFD�SRU�ELFRV�LQMHWRUHV�SRVLFLRQDGRV�HP�

GLIHUHQWHV� kQJXORV�GH�DWDTXH��1D�VHTXrQFLD��RV�DJHQWHV�TXtPLFRV�GD VROXomR�DOFDOLQD� VmR�

QHXWUDOL]DGRV�H�UHPRYLGRV�GD�FKDSD�PHWiOLFD�DWUDYpV�GR�XVR�GH�MDWRV�GH�iJXD�H�DU��$R�SDVVDU�

SRU�XPD�PXIOD�GH�DTXHFLPHQWR�HVWDFLRQiULD��HYHQWXDLV�UHVtGXRV�OtTXLGRV VREUH�D�VXSHUItFLH�

GDV�FKDSDV�PHWiOLFDV�VmR�HYDSRUDGRV�

(PERUD� H[LVWDP DOJXPDV� PDQHLUDV� SUiWLFDV� GH� VH� DYDOLDU� TXDOLWDWLYDPHQWH� � H�

TXDQWLWDWLYDPHQWH�D�HIHWLYLGDGH�GD�OLPSH]D�GDV�FKDSDV�PHWiOLFDV�VmR SRXFRV�RV�PpWRGRV�TXH�

VH�PRVWUDP�DGHTXDGRV�SDUD VHUHP DSOLFDGRV�HP OLQKDV�VHULDGDV�GH�SURGXomR��2�WHVWH�GD�ILWD�

DGHVLYD� �³WDSH� WHVW´��� DSHVDU�GH� VHU�XP� WHVWH� WRWDOPHQWH�PDQXDO�� p�XP�GRV� WHVWHV�TXH� VH�

DSUHVHQWD�GH�IiFLO�H[HFXomR�H�FRP�XPD�ERD�OHLWXUD�TXDQWLWDWLYD�GLUHWD�GH�UHVtGXRV�VyOLGRV�

UHPDQHVFHQWH�QD�VXSHUItFLH�GD�FKDSD�PHWiOLFD� 7UDWD�VH�GH�DSOLFDU�XPD�ILWD�DGHVLYD�VREUH�D�

VXSHUItFLH� H� UHPRYr�OD� HP� VHJXLGD�� FRQIURQWDQGR�D� FRP� SDGU}HV� FRPSDUDWLYRV�� 2XWURV�

PpWRGRV�GH�DSOLFDomR�SUiWLFD�PDV�WDPEpP�EDVWDQWH�PDQXDLV�TXH�GL]HP�UHVSHLWR�H�DSOLFDomR�

GH� VXEVWkQFLDV� TXtPLFDV� TXH� UHDJHP� TXDQGR� H[SRVWDV� D� GHWHUPLQDGDV� VXMLGDGHV� RX�

FRPSRQHQWHV� RUJkQLFRV�LQRUJkQLFRV� �iFLGR� QtWULFR�� VXOIDWR� GH� FREUH�� HWF��� ([LVWHP� DLQGD�
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RXWUDV�WHFQRORJLDV�GLVSRQtYHLV�QR�PHUFDGR�FRPR�R�XVR�GH�³ODVHUV´ SDUD�GHWHFomR�DXWRPiWLFD�

GH� OLPSH]D� VXSHUILFLDO� GH� FKDSDV�PHWiOLFDV�XWLOL]DQGR�R� FRQFHLWR�GH� UHIOHWLYLGDGH�GD� OX]��

(QWUHWDQWR��HP�IXQomR�GH�FXVWRV�RSHUDFLRQDLV��HVWHV�UHFXUVRV�PpWULFRV�H�GH�LQVSHomR�DLQGD�

VmR�SRXFRV�XWLOL]DGRV�SHOD�LQG~VWULD�GD�HVPDOWDomR�

(IHWLYDPHQWH�� D� SUiWLFD� FRPXP� HQWUH� RV� HVPDOWDGRUHV� p� DGRWDU� XP� SURFHVVR� GH�

SUHSDUDomR�H�OLPSH]D�TXH�VHMD GHVHQYROYLGR�H�WHVWDGR�SDUD�XP�³PL[´ SURGXWLYR�GH�YDULiYHLV�

H� SDUkPHWURV� RSHUDFLRQDLV EHP� FRQKHFLGRV� (QVDLRV� ODERUDWRULDLV� XWLOL]DQGR� UHFXUVRV�

DQDOtWLFRV� GLYHUVRV� �DQDOLVDGRUHV� GH� JiV� /HFR�� FURPDWRJUDILD� JDVRVD�� JUDYLWRPHWULD��

HVSHFWURPHWULD� GH� IOXRUHVFrQFLD�� HWF����� HVWmR� GLVSRQtYHLV� QR� PHUFDGR� SDUD� DX[LOLDU� RV�

HVPDOWDGRUHV�D�HVWDEHOHFHU�WDLV�SDUkPHWURV�RSHUDFLRQDLV��8PD�VpULH�GH�IDWRUHV�RSHUDFLRQDLV�

SRGHP� LQIOXHQFLDU� R� UHVXOWDGR� ILQDO GD� HVPDOWDomR� WDLV� FRPR� D� VDWXUDomR� GH� EDQKRV� GH�

ODYDJHP��D�FRQWDPLQDomR�GH�OLQKDV�GH�DU�FRPSULPLGR��D�IDOWD�GH�PDQXWHQomR�H�OLPSH]D�GH�

ILOWURV GH�DU��EHP�FRPR�DOWHUDomR�GD�FRQGLomR�GH�IRUQHFLPHQWR�GDV�FKDSDV�GH�DoR�ODPLQDGDV��

HQWUH� WDQWRV� RXWURV� IDWRUHV� (QWUHWDQWR�� DOpP� GRV� SUySULRV� SDUkPHWURV� LQWUtQVHFRV GH� XP�

SURFHVVR�GH�OLPSH]D��DSDUHQWHPHQWH��DLQGD�R�PHOKRU�LQGLFDGRU�GH�XPD�OLPSH]D�VXSHUILFLDO�

HIHWLYD�p�D�SUySULD�TXDOLGDGH�GH�HVPDOWDomR�REWLGD�

����� 0pWRGRV�GH�$SOLFDomR�GR�(VPDOWH

6REUH�D�VXSHUItFLH�GH�XPD�FKDSD�GH�DoR�ODPLQDGD�R�HVPDOWH�SRGH�VHU�DSOLFDGR�GH�GXDV�

IRUPDV�GLVWLQWDV��D�~PLGR��HVPDOWDomR�FRQYHQFLRQDO���H�D�VHFR �YLD�GHSRVLomR�HOHWURVWiWLFD��

2�XVR�GH� WDLV� WpFQLFDV�GH�DSOLFDomR�GH�HVPDOWH�HVWmR�DVVRFLDGDV�D� IDWRUHV�SURGXWLYRV� TXH�

WUDGX]HP�QmR�Vy�D�REWHQomR�GH�XP�UHYHVWLPHQWR�GH�TXDOLGDGH�PDV�SULQFLSDOPHQWH�D�EXVFD�

GH� XP� SURFHVVR� SURGXWLYR� TXH� VHMD� FRQILiYHO� H� UHSHWLWLYR� HP� VHXV� UHVXOWDGRV� H� LWHQV� GH�

FRQWUROH��GH�EDL[R�FXVWR�H�GH�SUHIHUrQFLD�TXH�WHQKD�R�PHQRU�LPSDFWR�DPELHQWDO�SRVVtYHO�SDUD�

DV� LQVWDODo}HV� SURGXWLYDV� GRV� HVPDOWDGRUHV�� (PERUD� HTXLSDPHQWRV� DXWRPDWL]DGRV�� FRP�

UHFXUVRV�WHFQROyJLFRV�GH�~OWLPD�JHUDomR��SDUD�DPEDV�DV�WpFQLFDV�GH�DSOLFDomR�GR�HVPDOWH��

HQFRQWUDP�VH�KRMH�GLVSRQtYHLV�QR�PHUFDGR�SRVVLELOLWDQGR�XP�DPSOR�DWHQGLPHQWR�GH�IRUPDV

JHRPpWULFDV H�WDPDQKRV�GLIHUHQFLDGRV GH�SHoDV�D�HVPDOWDU��D�DSOLFDomR�PDQXDO�GR�HVPDOWH�

DWUDYpV�GH�XVR�GDV�WUDGLFLRQDLV�SLVWRODV�DSOLFDGRUDV�GH�³VSUD\´p�QmR�Vy�XPD�UHDOLGDGH�HQWUH�

RV�HVPDOWDGRUHV�PDV�FRPR�WDPEpP�XPD�QHFHVVLGDGH�GRV�PHVPRV�SDUD�DOJXPDV�DSOLFDo}HV�

HVSHFtILFDV��e�DLQGD�QHVWH�~OWLPD�WpFQLFD�GH�DSOLFDomR�TXH�XP�VHOHWR�JUXSR�GH�HVPDOWDGRUHV

UHVSRQGHP�SRU�XPD�VLJQLILFDQWH�SDUWH�GD�SURGXomR�GH�SURGXWRV�HVPDOWDGRV�

$�DSOLFDomR�GR�HVPDOWH�D�VHFR�JDQKRX�LPSXOVR�QD�GpFDGD�GH����WDQWR�QR�PHUFDGR�

DPHULFDQR�FRPR�QR�HXURSHX�SRU�RFDVLmR�GD� LQWURGXomR�H�GHVHQYROYLPHQWR�GD� WpFQLFD�GH�
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GHSRVLomR�HOHWURVWiWLFD D�TXDO�VH�FDUDFWHUL]D�SHOR�XVR�GH�XPD�SLVWROD�DSOLFDGRUD�GD�IULWD�H�D�

JHUDomR�GH�XP�FDPSR�HOpWULFR� HQWUH� D�SLVWROD H� D� FKDSD�GH� DoR�D� VHU� UHFREHUWD��2�Sy�GH�

HVPDOWH� �IULWD�� TXDQGR� FDUUHJDGR� QHJDWLYDPHQWH� p� GLVSDUDGR� SHOD� SLVWROD� DSOLFDGRUD�

FRQGX]LGR SRU�XP�MDWR�GH�DU�TXH�DUUDVWD�R�Sy�HP�GLUHomR�GD�FKDSD�GH�DoR�TXH�VH�HQFRQWUD�

DWHUUDGD� �FDUUHJDGD� SRVLWLYDPHQWH���5HVXOWDGR�GH XP�SURFHVVR� DWUDWLYR�� R� Sy� VH� GHSRVLWD�

VREUH� D� SHoD� PHWiOLFD� HP� XPD� FDPDGD� XQLIRUPH� DWp� TXH� D� DWUDWLYLGDGH� GR�PHVPR� VHMD�

UHGX]LGD�HP�IXQomR�GD�HVSHVVXUD�GH�UHYHVWLPHQWR�IRUPDGR��(P�JHUDO�p�XP�SURFHVVR�EDVWDQWH�

XVDGR�SDUD�HVPDOWDomR�GH�SHoDV�RULXQGDV GH�FKDSDV GH�DoR�TXH�DSUHVHQWDP�XPD�JHRPHWULD�

VHP�GHWDOKHV�H�UHHQWUkQFLDV�PXLWR�DFHQWXDGDV��H GH�FDUiWHU�PDLV�FRPSOH[R�HYLWDQGR�DVVLP�R�

HIHLWR� GD� ³*DLROD� GH� )DUDGD\´ H� SRU� FRQVHTXrQFLD� IDOKDV� QR� UHYHVWLPHQWR��$�)LJXUD ����

DSUHVHQWD�HVTXHPD�LOXVWUDWLYR�GH�XPD�SLVWROD�DSOLFDGRUD�GH�HVPDOWH�HQTXDQWR�TXH�D�)LJXUD�

����DSUHVHQWD�XPD�UHSUHVHQWDomR�HVTXHPiWLFD�GR�HIHLWR�GD�*DLROD�GH�)DUDGD\�QD�DSOLFDomR�

GD�IULWD�YLD�GHSRVLomR�HOHWURVWiWLFD��$�SRVVLELOLGDGH�GH�XVR�GR�HVPDOWH�IULWD�TXH�p�UHFROKLGR

FRPR H[FHVVR QD�FDELQH�GH�DSOLFDomR��R�IDWR�GH�VHU�XPD�IULWD�HVPDOWH�SURQWD SDUD�XVR�VHP�D�

QHFHVVLGDGH�GH�WUDWDPHQWRV�TXtPLFRV��EHP� FRPR�RWLPL]DomR�GH�FXVWRV�GH�HQHUJLD�HOpWULFD��

ID]HP�GR�SURFHVVR�D�VHFR�XPD�RSomR�RSHUDFLRQDO�GH�PHQRU�FXVWR�WRWDO�TXDQGR�FRPSDUDGR�

FRP�R�SURFHVVR�WUDGLFLRQDO�GH�HVPDOWDomR�YLD�~PLGR� $�)LJXUD�����DSUHVHQWD�XP�H[HPSOR�GH�

DSOLFDomR�DXWRPDWL]DGD�GH�HVPDOWDomR� 9iULRV�VmR�RV�IDWRUHV�TXH�SRGHP�DIHWDU�D�DSOLFDomR�

GD� IULWD� YLD� GHSRVLomR� HOHWURVWiWLFD�� HQWUH� HOHV� R� FDPSR� GH� IRUoD� JHUDGR�� R� WDPDQKR� H� D�

UHVLVWLYLGDGH�GDV�SDUWtFXODV�GD�IULWD��325&(/$,1�(1$0(/�,167,787(��3(,������������

)LJXUD���� 5HSUHVHQWDomR�HVTXHPiWLFD�GH�XPD�SLVWROD�DSOLFDGRUD�³VSUD\´�

)RQWH��325&(/$,1�(1$0(/�,167,787(��3(,�����������
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)LJXUD���� (IHLWR�GD�*DLROD�GH�)DUDGD\�QD�DSOLFDomR�GD�IULWD�YLD�GHSRVLomR�HOHWURVWiWLFD�

)RQWH��2�DXWRU�

)LJXUD���� ([HPSOR�GH�DSOLFDomR�DXWRPDWL]DGD�GH�HVPDOWDomR SDUD�XP�LWHP�UHVLGHQFLDO�

)RQWH��,0(/�������

(P�WHUPRV�GH�HTXLSDPHQWRV�XWLOL]DGRV�QD�HVPDOWDomR�YLD�GHSRVLomR�HOHWURVWiWLFD��D�

SULQFLSDO�GLIHUHQFLDomR�Gi�VH�SHOR�XVR�GH�SLVWRODV�DSOLFDGRUDV PDQXDLV�H�DXWRPiWLFDV�RX�DWp�

PHVPR�GH�HTXLSDPHQWRV�DXWRPiWLFRV�FRP�SLVWRODV�HVWiWLFDV�RX�PyYHLV�R TXH�Gi�XP�JUDX�

PDLRU�GH�IOH[LELOLGDGH�SDUD�UHFREULPHQWR�GH�JHRPHWULDV FUtWLFDV��,PSRUWkQFLD�p�GDGD�WDPEpP�

DR� VLVWHPD� GH� DU� FRPSULPLGR �PDQJXHLUDV� H� WXEXODo}HV� GH� WUDQVSRUWH� GR� HVPDOWH���

UHJXODGRUHV�GH�SUHVVmR��ILOWURV�UHPRYHGRUHV�GH�yOHR�H�iJXD��WDQTXHV�PLVWXUDGRUHV��HWF� D�VHU�

XWLOL]DGR�SDUD R�TXDO�GHVWDFD�VH�FRPR�XPD�GDV�SULQFLSDLV�UHFRPHQGDo}HV�WpFQLFDV�R�XVR�GH�

ILOWURV� SDUD� VHSDUDomR� GH� yOHRV�� XPLGDGH� H� LPSXUH]DV� GLYHUVDV� SURYHQLHQWHV� GD� OLQKD� GH�

DOLPHQWDomR�

-i� QD� DSOLFDomR� GD� IULWD� YLD� ~PLGR�� GXDV� SUiWLFDV� RSHUDFLRQDLV� VmR� FRPXPHQWH�

HPSUHJDGDV��UHYHVWLPHQWR�SRU�LPHUVmR�H�UHYHVWLPHQWR�SRU�SLVWROD�DSOLFDGRUD��1R�SULPHLUR�

FDVR��QR�UHYHVWLPHQWR�SRU�LPHUVmR��DV�SHoDV�D�VHUHP�HVPDOWDGDV�VmR�PHUJXOKDGDV�HP�XP�
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WDQTXH�GH�EDQKR�OtTXLGR�GH�FRPSRVLomR�TXtPLFD�FRQWURODGD�TXH�FRQWpP�D�IULWD�H�iJXD�FRP�

SULQFLSDLV�FRPSRQHQWHV��$SyV�XP�WHPSR�FXUWR�GH�LPHUVmR�DV�SHoDV�PHWiOLFDV�VmR�UHWLUDGDV�

GR�WDQTXH�H�PDQWLGDV�VXVSHQVDV�VREUH�R�PHVPR�SDUD�TXH�R�H[FHVVR�GH�VROXomR�VHMD�UHPRYLGR

XWLOL]DQGR�VH�R�HIHLWR�GH�DUUDVWH�SHOD�DomR GD�JUDYLGDGH�FRQVHJXLQGR�VH�DVVLP�XPD�HVSHVVXUD�

GHVHMD�GR�UHYHVWLPHQWR��3DUD�TXH�LVWR�RFRUUD�GH�PRGR�FRQWURODGR��D�YLVFRVLGDGH�H�D�GHQVLGDGH�

GR�EDQKR�VmR�PRQLWRUDGDV�FRQVWDQWHPHQWH�EHP�FRPR HP�DOJXPDV�VLWXDo}HV�RSHUDFLRQDLV�DV�

SHoDV�SRGHP�VHU�PRYLPHQWDGDV�SDUD�HYLWDU�GHIRUPDomR�H�HPSHQDPHQWR�DX[LOLDQGR�WDPEpP�

QD�UHJXODULGDGH�GD�HVSHVVXUD�GD�FDPDGD�DSOLFDGD� 8PD�SUHRFXSDomR�SURGXWLYD�LPSRUWDQWH�

SDUD�HVWHV�WLSRV�GH�UHYHVWLPHQWRV�SRU�LPHUVmR�p�D�SRVVtYHO�FRQWDPLQDomR�GRV�EDQKRV�XPD�

YH]� TXH� RV� PHVPRV� VmR� QRUPDOPHQWH� XVDGRV� SDUD� D� LPHUVmR� GH� GLIHUHQWHV� SHoDV� H�

FRPSRQHQWHV�� (VWHV� FRQWDPLQDQWHV� HP� IRUPD� GH� UHVtGXRV� SULQFLSDOPHQWH� SRGHP�

HYHQWXDOPHQWH�VHUHP�DUUDVWDGRV�SDUD�DV�FDPDGDV�HVPDOWDGDV�LQIOXHQFLDQGR�QD�TXDOLGDGH�GDV�

PHVPDV��2�UHYHVWLPHQWR�SRU�LPHUVmR�QR FDVR GH�DSOLFDomR�GR�HVPDOWH�SRU�YLD�~PLGD�FRP�R�

XVR� GH� SLVWROD� DSOLFDGRUD�� SRGH�VH� WHU� R� ³VSUD\´� SURSHOLGR� GD� SLVWROD� YLD� R� XVR� GH� DU�

FRPSULPLGR�DSHQDV�DVVLP�FRPR�WDPEpP�R�XVR�GD�WpFQLFD�GH�GHSRVLomR�HOHWURVWiWLFD�RQGH�R�

HVPDOWH� DWRPL]DGR� QR� ELFR� GD� SLVWROD� DSOLFDGRUD� VHUi� WUDQVIHULGR� SDUD� D� SHoD� PHWiOLFD�

UHFREULQGR�D�PHVPD�DWp�TXH�D�IRUoD�DWUDWLYD�HQWUH�D�SHoD�PHWiOLFD�FDUUHJDGD�SRVLWLYDPHQWH�

H�R�HVPDOWH�FDUUHJDGR�QHJDWLYDPHQWH�GLPLQXD� 2�PRQLWRUDPHQWR�GDV�FDUDFWHUtVWLFDV�HOpWULFDV�

GR�HVPDOWH�GD�VROXomR��³VOXUU\´��D�VHU�GHSRVLWDGD�QR�VXEVWUDWR�PHWiOLFR�FRQVWLWXL�VH�QXP�

GRV�FRQWUROHV�SURGXWLYRV�PDLV�LPSRUWDQWHV�QHVWH�WLSR�GH�DSOLFDomR��

2V�GLIHUHQWHV�SURFHVVR�GH�HVPDOWDomR��VHMDP�HOHV�SURGX]LGRV�YLD�~PLGR�RX�YLD�VHFR��

QHFHVVLWDP� GH� DPELHQWHV� SURGXWLYRV� FRQWURODGRV� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� jV�

FRQGLo}HV�GH�VHJXUDQoD�GRV�WUDEDOKDGRUHV�HQYROYLGRV�EHP�FRPR�SDUD�PLQLPL]DU�RV�SRVVtYHLV�

LPSDFWRV�DR�PHLR�DPELHQWH�SRU�DJHQWHV�ItVLFR�TXtPLFRV�GLYHUVRV HQYROYLGRV�QR�SURFHVVR�GH�

DSOLFDomR�GR�HVPDOWH��(VWDo}HV�GH� WUDEDOKR�GR� WLSR�EDLDV�RX�FDELQHV� FRP�XP�DSURSULDGR�

VLVWHPD�GH�PRQLWRUDPHQWR�GR�DPELHQWH�GH�WUDEDOKR��YLD�XP�HILFLHQWH�H�UREXVWR�VLVWHPD�GH�

H[DXVWDomR�GR�DU���EHP�FRPR�GD�FROHWD�H�UHFXSHUDomR�GRV�H[FHVVRV�GH�HVPDOWH�HVWmR�HQWUH�DV�

SULQFLSDLV�FDUDFWHUtVWLFDV�GHVWHV�DPELHQWHV�GH�WUDEDOKR�

����� 7UDWDPHQWR�7pUPLFR�GR�(VPDOWH�H�5HDo}HV�4XtPLFDV�$VVRFLDGDV

8PD� YH]� TXH� D� IULWD� GR� HVPDOWH� IRL� GHSRVLWDGD� VREUH� D� VXEVWUDWR� PHWiOLFR�� YLD�

DSOLFDomR�~PLGD�RX�D�VHFR��D�PHVPD�GHYH�VHU�VXEPHWLGD�D�XP�FLFOR�GH�WUDWDPHQWR�WpUPLFR�

FRQWtQXR� R� TXDO� DSUHVHQWD� FRPR� REMHWLYR� SULQFLSDO� SURPRYHU� D� DGHVmR� GR� HVPDOWH� DR�

VXEVWUDWR�PHWiOLFR�FRPR�UHVXOWDGR�GD�LQWHUDomR�GR DoR�H�R�HVPDOWH� 2�SURFHVVR�GH�WUDWDPHQWR�
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WpUPLFR�SRGH�VHU�HQWHQGLGR�FRPR�D�VHTXrQFLD�GD�VHFDJHP�GD�IULWD DSOLFDGD��FXUD�GR�HVPDOWH�

�³ILULQJ´� H�DOtYLR�GH�WHQV}HV�UHVLGXDLV�GD�FDPDGD�HVPDOWDGD� (P�IXQomR�GH�FDUDFWHUtVWLFDV�

HVSHFtILFDV�D�VHUHP�REWLGDV�GR�HVPDOWH�QXPD�SHoD�ILQDO�DFDEDGD��D�IULWD�SRGH�VHU�GHSRVLWDGD�

GLUHWDPHQWH�VREUH�R� VXEVWUDWR�PHWiOLFR�DWUDYpV GH�XPD�~QLFD�DSOLFDomR� �³JURXQG�FRDW´�H�

³GLUHFW� RQ´�� RX DWp� PHVPR� VREUH� XPD� FDPDGD� GH� IULWD� DQWHULRUPHQWH� DSOLFDGD� VREUH� R�

VXEVWUDWR�PHWiOLFR��³FRYHU�FRDW´���e�LPSRUWDQWH�REVHUYDU�TXH�FRPR�XPD�SUiWLFD�FRPXP�GRV�

HVPDOWDGRUHV��VHPSUH�TXH�XPD�FDPDGD�GH�IULWD�IRU�DSOLFDGD��VHMD�VREUH�R�VXEVWUDWR�PHWiOLFR�

RX�DWp�PHVPR�VREUH�XPD�RXWUD�FDPDGD�GH�IULWD�SUp�H[LVWHQWH��D�QRYD�FDPDGD�GH�IULWD�GHYH�

VHU�VXEPHWLGD�DR�FLFOR�GH�WUDWDPHQWR�WpUPLFR�SDUD�TXH�RFRUUD�VXD�FXUD�

1XP�SULPHLUR�PRPHQWR��SULQFLSDOPHQWH�TXDQGR�D� IULWD�p�DSOLFDGD�YLD�~PLGR��SRU�

LPHUVmR RX� HOHWUR� GHSRVLomR�� D� FDPDGD� UHYHVWLGD� H� DLQGD� QmR� FXUDGD� ILFD� VXVFHSWtYHO� D�

GHIHLWRV�PHFkQLFRV�FDXVDGRV�SHOR�PDQXVHLR�H�WUDQVSRUWH�GDV�SHoDV�GD�VHomR�GH�DSOLFDomR�

SDUD�R�LQWHULRU�GR�IRUQR��EHP�FRPR�D�SRVVLELOLGDGH�GH�DUUDVWH GH�UHVtGXRV�H�FRQWDPLQDo}HV�

GLYHUVDV��$ VHFDJHP� GD� SHoD� D� VHU� HVPDOWDGD� p� HQWmR� IXQGDPHQWDO� VRE� R� SRQWR� GH� YLVWD�

RSHUDFLRQDO�� QmR� Vy� SRU� XPD�TXHVWmR� GR�PDQXVHLR� H� WUDQVSRUWH� GDV� SHoDV� FRPR�GHVFULWR�

DQWHULRUPHQWH��PDV� FRPR� WDPEpP�SRUTXr� XPD� DWPRVIHUD� QR� LQWHULRU� GR� IRUQR� FRP� XPD�

HOHYDGD�XPLGDGH�p�XPD� VLWXDomR� WRWDOPHQWH� LQGHVHMDGD�SDUD�R� WUDWDPHQWR� WpUPLFR�H� VXDV�

UHDo}HV�� $SyV� GHYLGDPHQWH� VHFR� �GHVLGUDWDGR� R� UHYHVWLPHQWR� DSOLFDGR p� FRQKHFLGR�

WHFQLFDPHQWH� FRPR� ³ELVTXH´� RX� ³ELVFXLW´� Mi� DSUHVHQWDQGR� FRQGLo}HV� GH� PDQXVHLR� VHP�

FRPSURPHWHU� D� TXDOLGDGH� GR� UHYHVWLPHQWR�� 2SHUDFLRQDOPHQWH�� RV� HVPDOWDGRUHV� SRGHP�

HVFROKHU� HP� XVDU� GRLV� WLSRV� EiVLFRV� GH� VHFDGRUHV�� VHFDGRUHV� YLD� DU� TXHQWH� VRSUDGR� H�

VHFDGRUHV� YLD� OX]� LQIUDYHUPHOKD�� (P� DPERV� RV� FDVRV�� XPD� VHFDJHP� LQHILFLHQWH� GR�

UHYHVWLPHQWR� SRGH� RFDVLRQDU� WULQFDPHQWR� GR� HVPDOWH� GXUDQWH� VHX� SURFHVVR� GH� FXUD�� 2�

SULPHLUR� WLSR� GH� VHFDGRU� YLD� DU� TXHQWH� VRSUDGR� p� R� PDLV� FRPXP� HQFRQWUDGR� QRV�

HVPDOWDGRUHV�� 1HVWH� SURFHVVR� GH� VHFDJHP� D� SHoD� SDVVD� DWUDYpV� GH� FDELQH� GH� VHFDJHP�

FRQWHQGR�ELFRV�VRSUDGRUHV�GH�DU�TXHQWH�FDSD]HV�GH�UHPRYHU�D�XPLGDGH�GR�UHYHVWLPHQWR��$�

TXDQWLGDGH�GH�ELFRV�VRSUDGRUHV�H�VHXV�SDUkPHWURV�GH�VRSUR��WHPSHUDWXUD�GR�DU��SUHVVmR��HWF���

R�SRVLFLRQDPHQWR�GRV�ELFRV�HP�UHODomR�j�JHRPHWULD�GD�SHoD��kQJXOR�GH�DWDTXH�HP�UHODomR�D�

VXSHUItFLH�H�UHHQWUkQFLDV�GD�SHoD���R�WHPSR�GH�SDVVDJHP�GDV�SHoDV�H�D�WD[D�GH�HYDSRUDomR�

GD� iJXD� FRQWLGD� QR� UHYHVWLPHQWR� DR� ORQJR� GD� FDELQH� GH� VHFDJHP�� D� FDSDFLGDGH� GH�

UHFLUFXODomR� GR� DU� TXHQWH� H� H[DXVWmR� GR� DU� VDWXUDGR QR� LQWHULRU� GD� FDELQH� GH� VHFDJHP�

FRQVWLWXHP�VH QRV� SULQFLSDLV� IDWRUHV� GH� FRQWUROH� H� PRQLWRUDPHQWR� SURGXWLYR� SDUD� XP�

DGHTXDGR� SURFHVVR� GH� VHFDJHP� YLD� VRSUDGRUHV� GH� DU� TXHQWH� 8PD� IRUPD� DOWHUQDWLYD� GH�
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VHFDJHP�HQFRQWUDGD�HP�DOJXQV�HVPDOWDGRUHV�p�R�XVR�GH�VHFDGRUHV�YLD�OX]�LQIUDYHUPHOKD RQGH�

D�iJXD�GR�UHYHVWLPHQWR�DEVRUYH�RV�UDLRV�HPLWLGRV�YLQGR�D�DTXHFHU�H�HYDSRUDU�QD�VHTXrQFLD��

0HVPR�QHVWH�SURFHVVR��SULQFLSDOPHQWH�SRU�XPD�OLPLWDomR�GD�SURSDJDomR�H�DWDTXH�GRV�UDLRV�

LQIUDYHUPHOKRV��p�SUHFLVR�TXH�D�FDELQH�GH�VHFDJHP�UHFHED�XPD�LQVXOIODomR�FRPSOHPHQWDU�GH�

DU�TXHQWH�EHP�FRPR�SHUPLWD�D�UHFLUFXODomR�GR�DU�VDWXUDGR�SHOD�XPLGDGH�UHPRYLGD�GD�SHoD�

GH�WUDEDOKR�

$V SHoDV PHWiOLFDV FRP�VHXV UHYHVWLPHQWRV GHYLGDPHQWH�VHFRV�VmR�HQWmR�WUDQVIHULGDV�

SDUD�XP�VLVWHPD�GH�WUDQVSRUWH�PHFkQLFR��QRUPDOPHQWH�YLD�WULOKRV�DpUHRV�FRP�JXDQFKHLUDV�

VXVSHQVDV�� RQGH� PDQXDOPHQWH� DV� SHoDV� VmR� DGHTXDGDPHQWH� SRVLFLRQDGDV� HP� VXSRUWHV�

PHWiOLFRV�HVSHFLDLV�TXH�SHUPLWLUmR�VXD�LQWURGXomR�H�SDVVDJHP�SDUD�R�LQWHULRU�GH�XP�IRUQR�

FRQWtQXR�GH�SDVVDJHP��GH�YHORFLGDGH�FRQVWDQWH��SDUD�VH�REWHU�SULPHLUDPHQWH�R�SURFHVVR�GH�

FXUD�GR�UHYHVWLPHQWR��³ILULQJ´��H�SRVWHULRUPHQWH�XP�DOtYLR�GH�WHQV}HV�UHVLGXDLV�GR�HVPDOWH�

1HVWD�HWDSD�SURGXWLYD��RV�IRUQRV�D�VHUHP�XWLOL]DGRV�SRGHP�GLIHULU�HP�VXDV�IRUPDV��WDPDQKRV�

H� IRQWHV� GH� VXDV� HQHUJLDV� WpUPLFDV QHFHVViULDV�� 3RU� VXD� SUDWLFLGDGH RSHUDFLRQDO� GH� XVR��

FRQWUROH� H�PDQXWHQomR H�PHQRU� TXDQWLGDGH� GH� HPLVV}HV�� R� XVR� GH� IRUQRV� GH� UHVLVWrQFLD�

HOpWULFDV VH�VREUHVVDL�TXDQGR�FRPSDUDGRV�DRV�IRUQRV�TXH�XVDP�RXWUDV�IRQWHV�WpUPLFDV�WDLV�

FRPR� yOHRV EUXWRV� QmR� UHILQDGRV� RX� DWp� PHVPR� JiV� QDWXUDO�� e� R� FRQWH[WR� RSHUDFLRQDO��

SURGXWLYR H�HVWUDWpJLFR�GH�FDGD�HVPDOWDGRU�TXH�LUi�GHILQLU�R�WLSR�GH�IRUQR�D�VHU�XWLOL]DGR��1R�

FDVR�HVSHFtILFR�GR�SUHVHQWH�WUDEDOKR��R�HVPDOWDGRU�XWLOL]D�IRUQR�FRQWtQXR�HP�IRUPD�GH�³8´��

FRP���]RQDV�GLVWLQWDV�GH�DTXHFLPHQWR��DOLPHQWDGR�SRU�UHVLVWrQFLDV�HOpWULFDV�LQVWDODGDV�DR�

ORQJR�GDV�SDUHGHV�ODWHUDLV�GR�IRUQR� $�SULPHLUD�]RQD�GH�DTXHFLPHQWR��FRPSUHHQGLGD�HQWUH�D�

WHPSHUDWXUD� DPELHQWH� H� ���� Û&� WHP� FRPR� SULQFLSDO� IXQomR� D HOHYDomR� JUDGXDO� GD�

WHPSHUDWXUD� DPELHQWH� GH� UHFHELPHQWR� GD� SHoD� PHWiOLFD� DWp� TXH� D� VHJXQGD� ]RQD� GH�

WHPSHUDWXUD�VHMD�DOFDQoDGD��RQGH�R�IHQ{PHQR�GH�FXUD��³ILULQJ´��VH�FRQVROLGD��QD�IDL[D�GH�

WHPSHUDWXUD�GH������&�D���� �&��$�WHUFHLUD�]RQD�GH�DTXHFLPHQWR�WHP�D�IXQomR�GH�HVWDEHOHFHU�

D� UDPSD� GH� UHVIULDPHQWR� FRQWURODGR� GR� PDWHULDO� DWp� TXH� R� PHVPR� GHL[H� R� IRUQR� QXPD�

WHPSHUDWXUD�DEDL[R�GH���� �&� $�7DEHOD ��� DPSOLD�H�VLQWHWL]D�DV�SULQFLSDLV�UHDo}HV�H�HIHLWRV�

GD�WHPSHUDWXUD�QR�DoR��QD�LQWHUIDFH�DoR�HVPDOWH�H�QR�HVPDOWH�



��

7DEHOD���� 5HDo}HV�H�HIHLWRV�GD�WHPSHUDWXUD�DVVRFLDGRV�DR�SURFHVVR�GH�FXUD��³ILULQJ´��

)RQWH��2�DXWRU�

&RPR�R�IRUQR�GH�DTXHFLPHQWR�QRUPDOPHQWH�RSHUD�QXPD�DWPRVIHUD�R[LGDQWH��FRP�R�

DXPHQWR� JUDGDWLYR� GD� WHPSHUDWXUD� DPELHQWH� DWp� XPD� WHPSHUDWXUD� DR� UHGRU� GH ���� Û&�� R�

R[LJrQLR�SUHVHQWH�QR LQWHULRU�GR�IRUQR �VHMD�QD�IRUPD�DW{PLFD�RX�DVVRFLDGR�D�PROpFXODV�GH�

iJXD� SHQHWUD� D� FDPDGD�GD� IULWD�TXH� DLQGD� VH� DSUHVHQWD�EHP�SRURVD��GLIXQGLQGR�VH� DWp�R�

VXEVWUDWR�PHWiOLFR�� UHDJLQGR�FRP�R�PHVPR�SURGX]LQGR�XPD� ILQD� FDPDGD�GH�y[LGRV� (P�

SDUDOHOR��FRPR�D�VROXELOLGDGH�GR�KLGURJrQLR�QR�DoR�DXPHQWD�FRP�R�DXPHQWR�GD�WHPSHUDWXUD���

D�GHFRPSRVLomR�GD�PROpFXOD�GH�iJXD�SUHVHQWH�QD�FDPDGD�GD�IULWD�JHUD�KLGURJrQLR�DW{PLFR�

TXH�LUi�SHQHWUDU�H�GLIXQGLU�QD�HVWUXWXUD�GR�DoR��$XPHQWDQGR�VH�D�WHPSHUDWXUD�DWp�D�IDL[D�GH�

DSUR[LPDGDPHQWH�����Û&��DWLQJH�VH�R�SRQWR�GH�DPROHFLPHQWR�GR�HVPDOWH�ID]HQGR�FRP�TXH�

R�PHVPR�VH�HVSDOKH��PROKDQGR D�VXSHUItFLH�PHWiOLFD�XQLIRUPHPHQWH��GLVVROYHQGR�R�y[LGR�

GH�IHUUR�GD�VXSHUItFLH�DQWHULRUPHQWH�FULDGR��JHUDQGR�DVVLP�XPD�FDPDGD�PDLV�FRPSDFWD�GH�

HVPDOWH�UHGX]LQGR�VXD�SHUPHDELOLGDGH�JDVRVD��(OHYDQGR�VH�D�WHPSHUDWXUD�DWp�D�IDL[D�GRV�����

Û&�H�PDQWHQGR�D�SHoD�PHWiOLFD�QHVWD�WHPSHUDWXUD�GXUDQWH�FHUFD�GH���D���PLQXWRV��SURPRYH�



��

VH�D�IRUPDomR�GH�UHDo}HV�TXtPLFDV�GH�R[L�UHGXomR QR�SDU�JDOYkQLFR�DoR�HVPDOWH��2�R[LJrQLR�

SURPRYH� D� R[LGDomR�GR� IHUUR SUHVHQWH� QR� HVPDOWH H� RV tRQV� DOFDOLV DQWHV� DVVRFLDGRV� DRV�

y[LGRV�SUHVHQWHV�QD�IULWD�WDLV�FRPR�R�0Q2��&X2��1L2��&R2��UHGX]HP�VH�TXLPLFDPHQWH�H�

QHVWD� IRUPD� UHGX]LGD� LUmR�PLJUDU�HP�GLUHomR�GD� LQWHUIDFH�HVPDOWH�DoR��H� UHDJLQGR�FRP�R�

IHUUR� GLVVROYLGR� DQWHULRUPHQWH� QR� HVPDOWH� LUmR� SURPRYHU D� IRUPDomR� GH� XPD� FDPDGD�

GHQGUtWLFD� H[WUHPDPHQWH� DGHUHQWH� DR� VXEVWUDWR� PHWiOLFR� $� )LJXUD� ���� DSUHVHQWD� D�

FDUDFWHUL]DomR�GD�LQWHUIDFH�DoR�HVPDOWH�FRPR�UHVXOWDGR�GR�SURFHVVR�GH�FXUD��³ILULQJ´��GR�

HVPDOWH��2�FDUERQR�GR�DoR�UHDJH�FRP�R�R[LJrQLR�IRUPDQGR�JiV�&2�R�TXDO�WHQGH�D�PLJUDU�

SDUD�IRUD�GD�FDPDGD�HVPDOWDGD�EHP�FRPR�R�JiV�&2���SURGXWR�GD�UHDomR�GR�JiV�&2�H�y[LGRV�

QmR�PHWiOLFRV�SUHVHQWHV QD�FRPSRVLomR�GD�IULWD� $LQGD�QHVWD�IDL[D�WHPSHUDWXUD�GH�����Û&��D�

TXDQWLGDGH�GR�KLGURJrQLR�GLVVROYLGR�QR�DoR�DWLQJH� VHX�QtYHO�PDLV� HOHYDGR�TXDQGR�HQWmR�

LQLFLD�VH�R�SURFHVVR�GH�UHVIULDPHQWR�GR�FRQMXQWR�HVPDOWH�DoR��&RP�D�UHGXomR�GD�WHPSHUDWXUD�

WHP�VH�D�UHGXomR�GD�VROXELOLGDGH�GR�KLGURJrQLR�QR�DoR�R�TXH�ID]�FRP�TXH�D�FLQpWLFD�GHVWH�

HOHPHQWR�DXPHQWH�QR�LQWHULRU�GR�DoR��e�QHVWH�PRPHQWR�TXH�D�HVWUXWXUD�LQWHUQD�GR�DoR�GHYH�

VHU�DGHTXDGD��DSUHVHQWDQGR�³DUPDGLOKDV´�SDUD�ID]HU�FRP�TXH�RV�iWRPRV�GH�KLGURJrQLR�DR�

FROLGLUHP�XQV� DRV�RXWURV� IRUPHP�PROpFXODV� FXMR� WDPDQKR�GDV�PHVPDV�SHUPLWD�TXH� HODV�

VHMDP� DSULVLRQDGDV� QHVWHV� HOHPHQWRV� PLFUR�HVWUXWXUDLV� QR� LQWHULRU� GR� DoR� RV� TXDLV��

GHSHQGHQGR�GR�WLSR�GH�DoR�D�VHU�HVPDOWDGR��SRGHP�VHU�YD]LRV�SURYHQLHQWHV�GH�LQFOXV}HV�QmR�

PHWiOLFDV��GH�GHVFRQWLQXLGDGHV�GLYHUVDV��RX�GH�SUHFLSLWDGRV� IUDFLRQDGRV�SHOR�SURFHVVR�GH�

ODPLQDomR�D�IULR��$�HYROXomR�JDVRVD�QR�LQWHULRU�GD�FDPDGD�HVPDOWDGD�UHGX]�GUDVWLFDPHQWH�

FRP�D�UHGXomR�GD�WHPSHUDWXUD�DWp�TXH�R�HVPDOWH�DWLQMD�VHX�SRQWR�ILQDO�GH�VROLGLILFDomR��&RPR�

SDUWH�GHVWH�SURFHVVR�GH�FXUD�GR�HVPDOWH��DR�VH�UHGX]LU DLQGD�PDLV�D�WHPSHUDWXUD�GR�IRUQR��D�

SHoD� HVPDOWDGD� H[SHULPHQWD� XP� FLFOR� FXUWR� GH� UHYHQLPHQWR� TXH� DMXGD� D� SHoD� PHWiOLFD�

HVPDOWDGD�D�UHOD[DU�DV�WHQV}HV�LQWHUQDV�GR�FRQMXQWR�

)LJXUD ��� &DUDFWHUL]DomR�GD�LQWHUIDFH�DoR�HVPDOWH�FRPR�UHVXOWDGR�GR�SURFHVVR�GH�FXUD�
�³ILULQJ´� GD�HVPDOWDomR�

)RQWH��3(0&2�������
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����� 3ULQFLSDLV�0pWRGRV�GH�$YDOLDomR�GH�&DPDGDV�(VPDOWDGDV

9iULRV�VmR�RV�PpWRGRV�GH�DYDOLDomR�GH�FDPDGDV�HVPDOWDGDV�RV�TXDLV�PXLWRV�GHVWHV�Mi�

VmR�SDGURQL]DGRV�H�EHP�FRQKHFLGRV�GD�LQG~VWULD�GD�HVPDOWDomR��&LWDP�VH�Dt�D�PHGLomR�GD�

HVSHVVXUD�GD� FDPDGD�HVPDOWDGD�� R� WHVWH�GH� UHVLVWrQFLD� j� DEUDVmR��R� WHVWH�GH� DYDOLDomR� GR�

HPSHQDPHQWR� GD� SHoD� HVPDOWDGD�� WHVWH� GH� LPSDFWR� GD� VXSHUItFLH� HVPDOWDGD�� WHVWH� GH�

UHIOHWkQFLD�H�UHIOHWLYLGDGH�GD�VXSHUItFLH�HVPDOWDGD��WHVWH�GH�DGHUrQFLD�GR�HVPDOWH�DR�VXEVWUDWR�

PHWiOLFR��WHVWH�GH�EULOKR�GR�HVPDOWH��WHVWH�GH�UHVLVWrQFLD�GD�VXSHUItFLH�HVPDOWDGD�D�SURGXWRV�

iFLGRV��WHVWH�GH�UHVLVWrQFLD�GD�VXSHUItFLH�HVPDOWDGD�D�SURGXWRV�DOFDOLQRV��WHVWH�GH�PDQXWHQomR�

GD�FRU�GR�HVPDOWH��WHVWH�GH�FRQWLQXLGDGH�GD�FRU�GR�HVPDOWH��UHVLVWrQFLD�GD�FDPDGD�HVPDOWDGD�

DR�FKRTXH�WpUPLFR��HQWUH�RXWURV�

'H�XP�PRGR�JHUDO� XPD�YH]�TXH�RV�HVPDOWHV�YtWUHRV�VmR�HVFROKLGRV�GH�DFRUGR�FRP�

VXD�DSOLFDomR�ILQDO��D�SUiWLFD�RSHUDFLRQDO�FRPXP�GRV�HVPDOWDGRUHV�p�UHDOL]DU�XPD�EDWHULD�GH�

WHVWHV� SLORWRV� FRQVLGHUDQGR� R� WLSR� GH� DoR� D� HVPDOWDU� H� VXD� JHRPHWULD�� H� FDUDFWHUtVWLFDV�

LPSRUWDQWHV�GR SURGXWR�DFDEDGR�XWLOL]DQGR�VH�GRV�WHVWHV�DQWHULRUPHQWH�FLWDGRV�DTXHOHV�TXH�

PDLV�VH�DGHTXDP�DRV�UHTXLVLWRV�WpFQLFRV�GD�SHoD�HVPDOWDGD��$SyV�XP�ORWH�SLORWR�VHU�WHVWDGR�

H�DSURYDGR�HP�WHVWHV�GH�SUHOLPLQDUHV�GH�ODERUDWyULR��QD�VHTXrQFLD�R�PHVPR�QRUPDOPHQWH�

SDVVD�SRU�WHVWHV�SURGXWLYRV�R�TXH�Gi�D�UHDO�GLPHQVmR�GR�FRQMXQWR�D�VHU�HVPDOWDGR��IUHQWH�jV�

FDUDFWHUtVWLFD�GH�SURFHVVR�GH�HTXLSDPHQWRV�H[LVWHQWHV��8PD�YH]�TXH�R�SURFHVVR�SURGXWLYR�p�

DSURYDGR��DSHQDV�DOJXQV�WHVWHV�URWLQHLURV�DR�ILQDO�GD�OLQKD�GH�HVPDOWDomR�VmR HPSUHJDGRV��

6HQGR�R�DSHOR�YLVXDO�XPD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GH�TXDOLGDGH�GDV�SHoDV�HVPDOWDGDV��

HVWH�TXHVLWR�GH�TXDOLGDGH�p�QRUPDOPHQWH�DYDOLDGR�SHORV�SUySULRV�RSHUDGRUHV�GD�VDtGD�GD�

OLQKD� GH� HVPDOWDomR� GH� IRUPD� PDQXDO�� D� ROKR� Q~�� XWLOL]DQGR�VH� SDGU}HV� FRPSDUDWLYRV�

DX[LOLDUHV� SDUD� GHWHFomR� GH� GHIHLWRV� UHODWLYRV� D� SRVVtYHLV� GHVFRQWLQXLGDGHV� H� YDULDo}HV�

VXSHUILFLDLV�WDLV�FRP�IDOKDV�SRQWXDLV�GD�HVPDODWDomR��HVFRUULPHQWRV��UXJRVLGDGH��SUHVHQoD�

GH�VXMLGDGHV��$OJXQV�GHIHLWRV�VXSHUILFLDLV�HP�SHoDV�HVPDOWDGDV��VmR�SDVVtYHLV�GH�RSHUDo}HV�

GH� UHWUDEDOKR� SRGHQGR� VHU� UHFXSHUDGRV�� RXWURV�� GHSHQGHQGR� GD� QDWXUH]D� GR� GHIHLWR� H�

LQWHQVLGDGH�HP�TXH�VH�DSUHVHQWDP�QD�SHoD�HVPDOWDGD�VmR�FRQVLGHUDGRV UHIXJR� 2XWURV�GRLV�

TXHVLWRV FLWDGRV DQWHULRUPHQWH��TXH�QRUPDOPHQWH�VmR�WHVWDGRV QDV�OLQKDV�GH�HVPDOWDomR�FRP�

XPD�IUHTXrQFLD�UHJXODU�p�D�DYDOLDomR�GD�HVSHVVXUD�H�GD�DGHUrQFLD�GD�FDPDGD�HVPDOWDGD��2V�

HTXLSDPHQWRV� TXH�PHGHP� HVSHVVXUDV� XWLOL]DP� R� SULQFtSLR� GH� DWUDomR�PDJQpWLFD� HQWUH� R�

VHQVRU�FRORFDGR�VREUH�D�VXSHUItFLH�HVPDOWDGD�H�D�FKDSD�PHWiOLFD�GR�VXEVWUDWR��3DUD�PHGLomR�

GD DGHUrQFLD�� HPSUHJD�VH� R� XVR� R� PpWRGR� GR� LPSDFWR� GH� XPD� SRQWHLUD� SDGUmR� GH� SHVR�

SDGURQL]DGR� TXH� DWLQJH� D� VXSHUItFLH� HVPDOWDGD� JHUDQGR� XPD� ]RQD� GH DWDTXH� HP� TXH� D�
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DGHUrQFLD�GR�HVPDOWH�UHVLGXDO�DGHULGR�p�FDWHJRUL]DGD� $�)LJXUD�����PRVWUD�D�UHSUHVHQWDomR�

HVTXHPiWLFD�GR�HQVDLR�GH�DGHUrQFLD�H�D�IRUPD�ILQDO�GD�iUHD�DIHWDGD�DSyV�R�HQVDLR�

)LJXUD ��� 5HSUHVHQWDomR�HVTXHPiWLFD�GR�HQVDLR�GH�DGHUrQFLD �HVTXHUGD��H�D�IRUPD�ILQDO�
GD�iUHD�DIHWDGD�DSyV�R�HQVDLR��GLUHLWD��

)RQWH��3(0&2�������

����� 3ULQFLSDLV�'HIHLWRV�GH�&DPDGDV�(VPDOWDGDV

'RV� YiULRV�PpWRGRV� GH� DYDOLDomR� GH� FDPDGDV� HVPDOWDGDV�� QmR� Vy� SURSULHGDGHV� H�

FRPSRUWDPHQWR�GDV�FDPDGDV�HVPDOWDGDV�SRGHP�VHU�DYDOLDGDV�PDV�FRPR�WDPEpP�GHIHLWRV�

SRGHP�VHU�DSRQWDGRV��FDUDFWHUL]DGRV H�PHGLGRV��(VWHV�GHIHLWRV�SRGHP�HVWDU�DVVRFLDGRV�DR�

VXEVWUDWR PHWiOLFR�� DR� HVPDOWH� DSOLFDGR� RX� DWp� PHVPR� D� XPD� DVVRFLDomR� GHVWHV� GRLV�

PDWHULDLV�� ,VWR� UHVXOWD� QXPD� HQRUPH� GLYHUVLGDGH� GH� GHIHLWRV� H� IDOKDV� QR� SURGXWR� ILQDO�

HVPDOWDGR� TXH� GHYHP� VHU� FRQVLGHUDGDV� SDUD� XPD� FRUUHWR� FRQWUROH� H� JHUHQFLDPHQWR� GRV�

SURFHVVRV�SURGXWLYRV��$�)LJXUD�����PRVWUD�DOJXQV�H[HPSORV�GH�GLIHUHQWHV�GHIHLWRV�QD�FDPDGD�

HVPDOWDGD�FDXVDGRV�SHOR�DoR��(P�IXQomR�GR�HVFRSR�GHVWH�WUDEDOKR H�SHOD�VLJQLILFkQFLD�TXH�

RV�PHVPRV�DSUHVHQWDP�WDQWR�SDUD�RV�VLGHUXUJLVWDV�FRPR�SDUD�RV�HVPDOWDGRUHV��GRLV�GHIHLWRV�

UHODWLYRV�DR�VXEVWUDWR�PHWiOLFR�VHUmR�D�VHJXLU�DERUGDGRV� ³ILVK�VFDOH´�H�³RXWJDVVLQJ´��

2�GHIHLWR�FRQKHFLGR�FRPR�³ILVK�VFDOH´�GL]�UHVSHLWR�D�SHTXHQDV�WULQFDV�VXSHUILFLDLV�GD�

FDPDGD�HVPDOWDGD��HP�IRUPD�GH�XPD�PHLD�OXD� LGHQWLILFiYHO�D�ROKR�Q~��TXH�DSDUHFHP�DSyV�

R�WpUPLQR�GR�SURFHVVR�GH�HVPDOWDomR��QXP�HVSDoR�GH�WHPSR�TXH�SRGHP�VHU�PLQXWRV��KRUDV��

GLDV�RX�DWp�PHVPR�PHVHV�DSyV�R�WpUPLQR�GR�SURFHVVR�GH�HVPDOWDomR��(VWDV�WULQFDV�SRGHP�
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RFRUUHU�DOHDWRULDPHQWH�DR�ORQJR�GD�VXSHUItFLH�HVPDOWDGD��LQGLYLGXDOPHQWH�RX�DVVRFLDGDV�D�

UHJL}HV�GH�DOWD�GHQVLGDGH�GH� WULQFDV��%HP�FRQKHFLGDV�GRV�HVPDOWDGRUHV�� HVWDV� WULQFDV�VmR�

UHVXOWDGR�GD�GLIXVmR�GR�KLGURJrQLR�QR�DoR�H�VXD�SRVWHULRU�SDVVDJHP�SHOD�FDPDGD�HVPDOWDGD

VROLGLILFDGD��$V�PROpFXODV�GH�KLGURJrQLR�VH�GHVSUHQGHP GD�PLFUR�HVWUXWXUD�GR�DoR�HP�IRUPD�

GH�PLFUR�EROKDV�PLJUDQGR�SDUD�D�LQWHUIDFH�DoR�HVPDOWH��RQGH�H[SHULPHQWDP�XPD�SUHVVmR�

VXSHUILFLDO�PXLWR�JUDQGH�ID]HQGR�FRP�TXH�D�EROKD�URPSD�D�FDPDGD�GR�HVPDOWH�DWp�DWLQJLU�D�

VXSHUItFLH�H[WHUQD��(VWH�GHIHLWR�HVWi�GLUHWDPHQWH�DVVRFLDGR�D�FDSDFLGDGH�GR�DoR�HVPDOWDGR�

HP�UHWHU��³DSULVLRQDU´��R�KLGURJrQLR�GH�IRUPD�SHUPDQHQWH�H�GXUDGRXUD��6HJXQGR�D�QRUPD�

HXURSpLD�(1��������R�WHPSR�GH�SHUPHDomR�GR�KLGURJrQLR�p XP�IDWRU�D�VHU�FRQVLGHUDGR�QR�

HPSUHJR�GH�DoRV�D�VHUHP�HVPDOWDGRV �7+  ����W��� Gϸ��RQGH�³W�´ p�WHPSR�GH�SHUPHDomR�GR�

KLGURJrQLR�HP�PLQXWRV�H�³G´�p�D�HVSHVVXUD�GD�FKDSD�PHWiOLFD�HP�PP���(VWH�IDWRU�p�LQGLFDWLYR�

GD� FDSDFLGDGH� GH� XP� HVSHFtILFR� DoR� D� UHVLVWLU� D� RFRUUrQFLD� GR� GHIHLWR� GR� ³ILVK� VFDOH´�

6HJXQGR�D�UHIHULGD�QRUPD��DoRV�FRP�XP�7+ !�����VmR�DoRV�TXH�GLILFLOPHQWH�DSUHVHQWDUmR�

SUREOHPDV�UHODFLRQDGRV�FRP�³ILVK�VFDOH´ �3(0&2��������

$�RFRUUrQFLD��GR�³ILVK�VFDOH´�SRGH�HQWmR�VHU�UHODFLRQDGD�D�FRPSRVLomR�GR�DoR�H�VXD�

PLFUR�HVWUXWXUD��e�FRQKHFLGR�R�IDWR�GH�TXH�R�XVR�GH�XP�DoR�FRP�XP�WHRU�GH�FDUERQR�PXLWR�

EDL[R� UHGX] HP�PXLWR�D�RFRUUrQFLD�GR�GHIHLWR�PHQFLRQDGR�SULQFLSDOPHQWH�GHYLGR�D� VXD�

PHQRU�FDSDFLGDGH�GH�DEVRUomR�GH�KLGURJrQLR�D�DOWDV�WHPSHUDWXUDV�H�VXD�DOWD�FDSDFLGDGH�SDUD�

UHWHU�KLGURJrQLR�D�EDL[DV�WHPSHUDWXUDV��3RU�VXD�YH]��SDUD�DoRV�GH�HOHYDGR�WHRU�GH�FDUERQR���

TXH�DSUHVHQWDP� WUDQVIRUPDomR�GH� IDVHV�QD� WHPSHUDWXUD�GH�FXUD�GR�HVPDOWH� SDUD� HYLWDU� D�

RFRUUrQFLD� GH� ³ILVK� VFDOH´� HPSUHJD�VH� D� QLTXHODomR� VREUH� R� VXEVWUDWR�PHWiOLFR� DQWHV� GH�

VXEPHWHU�R�PHVPR�DR�SURFHVVR�GH�HVPDOWDomR��<$1*��;���HW�DO���������

2�GHIHLWR�FRQKHFLGR�FRPR�³RXWJDVVLQJ´�SRU�VXD�YH]��HVWi�GLUHWDPHQWH�DVVRFLDGR�D�

XPD�LQWHQVD�HYROXomR�JDVRVD�GR�PRQy[LGR�GH�FDUERQR��&2���JHUDGD�QD�LQWHUIDFH�DoR�HVPDOWH�

TXH�PLJUD�SDUD�D�VXSHUItFLH�HVPDOWDGD�HP�IRUPD�GH�EROKDV��$�IRUPDomR�GR�PRQy[LGR�GH�

FDUERQR�p�FRQVLGHUDGD�HOHYDGD TXDQGR�R�VXEVWUDWR�PHWiOLFR�DSUHVHQWD�XPD�JUDQGH RIHUWD�GH�

FDUERQR�GLVSRQtYHO�SDUD�UHDJLU�FRP�R�R[LJrQLR�SUHVHQWH�QD�IULWD�GXUDQWH�R�VHX�SURFHVVR�GH�

FXUD��VHMD�HVWD�RIHUWD�GH�FDUERQR�RULXQGD�GD�FRPSRVLomR�TXtPLFD�GR�DoR�RX�DWp�PHVPR�GH�

HYHQWXDO�UHVtGXRV�GH�FDUERQR�SUHVHQWHV�QD�VXSHUItFLH�PHWiOLFD�



��

)LJXUD ��� ([HPSORV�GH�GHIHLWRV�QD�FDPDGD�HVPDOWDGD�FDXVDGRV�SHOR�DoR���D��UXSWXUD�GD�
FDPDGD�GH�HVPDOWH�FDXVDGD�SRU�UHDomR�JDVRVD���E��LPSHUIHLo}HV���F��GHIHLWR�GH�
DGHUrQFLD�H��G� UXJRVLGDGH�

)RQWH��,167,787(�9,75(286�(1$0(//(56��$WODV�RI�(QDPHOV�'HIHFWV�������

,QYHVWLJDo}HV� H[SHULPHQWDLV� SDUD� D� GHWHUPLQDomR� GRV� JDVHV� HPLWLGRV� SHOR� VXEVWUDWR�

PHWiOLFR�GR�DoR��DEVRUYLGRV�H�OLEHUDGRV�SHOR�PHVPR��TXDQGR��HVWH�p�DTXHFLGR� FRQWLQXDPHQWH��

HP�DWPRVIHUD�QmR�FRQWURODGD�� LQGLFDP�TXH�QR�SURFHVVR�GH� HVPDOWDomR� DQWHV�GD� HWDSD�GH�

DPROHFLPHQWR�GR�HVPDOWH��D�FRPSRVLomR�GRV�JDVHV�SUy[LPRV�D�VXSHUItFLH�GR�DoR�QmR�GLIHUH�

PXLWR�GDTXHOD�HQFRQWUDGD�QD�DWPRVIHUD�GR�IRUQR��$SyV�R�DPROHFLPHQWR�GR�HVPDOWH��R�DFHVVR�

GR� DU� DWp� D� VXSHUItFLH� GR� DoR� p� GUDVWLFDPHQWH� UHGX]LGD� H� QD� LQWHUIDFH� DoR�HVPDOWH� VmR

HVSHUDGDV PXGDQoDV�QD�FRPSRVLomR�JDVRVD�WDLV�FRPR�R�GHFUpVFLPR�GD�TXDQWLGDGH�GH YDSRU��

R[LJrQLR�� H�GLy[LGR�GH�FDUERQR�DVVLP�FRPR� WDPEpP�QRWD�VH�R�DXPHQWR� � VLJQLILFDWLYR�GH�

PRQy[LGR�GH�FDUERQR� 'HVWD�IRUPD�R�HIHLWR�GR�VXEVWUDWR�PHWiOLFR QD�FRPSRVLomR�GDV�EROKDV�

GH�JiV�QR�UHYHVWLPHQWR�GH�HVPDOWH VHUi�PDQLIHVWDGR SHOD�JHUDomR�GH�PRQy[LGR�GH�FDUERQR�

H�KLGURJrQLR�HPLWLGRV�SHOR�DoR��6+$5'$.29��1�7��HW�DO��������

��� 3URFHVVDPHQWR�6LGHU~UJLFR�SDUD�2EWHQomR�GR�$oR�SDUD�D (VPDOWDomR

(P� OLQKDV� JHUDLV�� SDUD� TXH� XPD� ERD� TXDOLGDGH� GR� UHYHVWLPHQWR� HVPDOWDGR� VHMD�

JDUDQWLGD SHORV�HVPDOWDGRUHV��VRE�R�SRQWR�GH�YLVWD�GD�SURGXomR�H�SURFHVVDPHQWR�GR DoR R�

PHVPR�GHYH�VHU�SURGX]LGR�FRP�XP�EDL[R�WHRU�GH�FDUERQR��OLYUH�GH�FDUERQHWRV�SUy[LPRV�D�

VXSHUItFLH�HVPDOWDGD�TXDQGR�RV�PHVPRV�HVWmR�SUHVHQWHV�QD�HVWUXWXUD�GR�DoR��XPD�VXSHUItFLH�

UHODWLYDPHQWH� OLYUH� GH� VXMLGDGHV� TXH� YHQKDP� D� LQWHUIHULU� QHJDWLYDPHQWH� QR� SURFHVVR� GH�



��

HVPDOWDomR H�DR�PHVPR WHPSR�HVWH JUXSR GH�DoRV�GHYH DSUHVHQWDU�D�FDUDFWHUtVWLFD�GH�VHU�

FDSD]��GH�UHWHU�R�KLGURJrQLR�LQWURGX]LGR�QR�DoR�TXDQGR�R�PHVPR�p�VXEPHWLGR�DR�SURFHVVR�

GH�FXUD�GR�HVPDOWH��³ILULQJ´���'HVWD�IRUPD��DWHQGHQGR�D�HVWHV�FRQGLFLRQDQWHV�SURGXWLYRV H�

GH� TXDOLGDGH�� p� HVSHUDGR� TXH� R� DoR� GHVWLQDGR� SDUD� LQG~VWULD� GH� HVPDOWDomR� DSUHVHQWH�

FRQGLo}HV�DGHTXDGDV�TXH�SURSLFLHP�DR�FRQMXQWR�DoR�HVPDOWH�XPD�DGHTXDGD�DGHUrQFLD�HQWUH�

HVWHV� PDWHULDLV� QmR� DSUHVHQWH� GHIHLWRV� VXSHUILFLDLV� QD� FDPDGD� H[WHUQD� GR� HVPDOWH�

SURYHQLHQWHV� GRV� IHQ{PHQRV� ³ILVK� VFDOH´ H� ³RXWJDVVLQJ´�� $GLFLRQDOPHQWH� D� HVWHV�

FRQGLFLRQDQWHV��FRQVLGHUD�VH�DLQGD�R�IDWR�GH�TXH�R�DoR�VHMD FDSD]�GH DWHQGHU�DV�SURSULHGDGHV�

PHFkQLFDV�UHTXHULGDV�GD�SHoD�PHWiOLFD DQWHV��GXUDQWH�H�DSyV�R�SURFHVVR�GH�HVPDOWDomR�

-i� VH� SDVVDP� DOJXPDV� GpFDGDV� GHVGH� TXH� D� VLGHUXUJLD� D� QtYHO� JOREDO� LQLFLRX� R�

IRUQHFLPHQWR�GH�DoRV�SDUD�D�LQG~VWULD�GH�HVPDOWDomR��,VWR�VH�GHX�LQLFLDOPHQWH�YLD�SURFHVVRV�

VLGHU~UJLFRV� WUDGLFLRQDLV� FRP� R� XVR� GH� XVLQDV� LQWHJUDGDV� H� ORJR� DSyV� VLPXOWDQHDPHQWH�

WDPEpP FRP�D� HQWUDGD� QHVWH�PHUFDGR�GRV� DoRV� SURGX]LGRV� SHODV XVLQDV� VHPL�LQWHJUDGDV�

�³PLQL�PLOOV´�� 0XLWR�HPERUD�JUDQGH�SDUWH�GR�IRUQHFLPHQWR�GH�DoRV�SODQRV�SDUD�LQG~VWULD�

GH�HVPDOWDomR�VH�Gr�YLDV�RV�FHQWURV�GH�VHUYLoRV�H�UHGHV�GH�GLVWULEXLomR�DVVRFLDGRV�GLUHWD�RX�

LQGLUHWDPHQWH�jV�XVLQDV�VLGHU~UJLFDV��D�UHOHYkQFLD�GDV�GLIHUHQWHV�IRUPDV�SURGXWLYDV�GR�DoR�

GL]�UHVSHLWR�PXLWR�PDLV�D�XPD�TXHVWmR�GDV�VXDV�GLIHUHQWHV�URWDV�SURGXWLYDV�GH�REWHQomR�H�

SURFHVVDPHQWR�GR�DoR�H�FRQVHTXHQWHPHQWH�D�HVWUXWXUD�GH�FXVWRV�H�GLVSRQLELOLGDGH�GR�SURGXWR�

ILQDO�GR�TXH�SURSULDPHQWH�D�WHFQRORJLD�GLVSRQtYHO�SDUD�VH�DWLQJLU�D�TXDOLGDGH�ILQDO�UHTXHULGD���

$�)LJXUD����� DSUHVHQWD�DV�SULQFLSDLV�HWDSDV�GRV�SURFHVVRV�SURGXWLYRV�GH�XP�DoR�SODQR�WDQWR�

QXPD�VLGHU~UJLFD�GR�WLSR�LQWHJUDGD�FRPR�SDUD�XPD�GR�WLSR VHPL�LQWHJUDGD�RX�³PLQL�PLOO´�

(P� IXQomR� GR� HVFRSR� GR� SUHVHQWH� WUDEDOKR�� D� VHJXLU� VHUmR� WUDoDGRV� DOJXPDV�

FRQVLGHUDo}HV HVSHFtILFDV�GRV SURFHVVRV�SURGXWLYRV�GH�FKDSDV�GH�DoR�GH�EDL[R�FDUERQR�HP�

XVLQDV�VHPL�LQWHJUDGDV�GR�WLSR�³PLQL�PLOO´� 4XDQGR�QHFHVViULR��FRPHQWiULRV�HVSHFtILFRV�GR�

SURFHVVR�SURGXWLYR�GH�XVLQDV�LQWHJUDGDV�VmR�DERUGDGRV�



��

)LJXUD ���� 5HSUHVHQWDomR�GR�IOX[R�SURGXWLYR�EiVLFR�GD�IDEULFDomR�GH�DoRV�SODQRV�HP�
XVLQDV�LQWHJUDGDV�H�VHPL�LQWHJUDGDV�

)RQWH��2�DXWRU�

����� $FLDULD�(OpWULFD

e� QD� iUHD� GD� DFLDULD� TXH� DV� PDWpULDV�SULPDV� EiVLFDV� TXH� FRQVWLWXHP� RV� DoRV� VmR�

SUHSDUDGDV� SULPHLUDPHQWH QXP�DPELHQWH�SURGXWLYR�GHQRPLQDGR�SiWLR�GH�VXFDWD��VHQGR�DSyV�

IXQGLGDV QRV�IRUQRV�HOpWULFRV�D�DUFR�RQGH�DV�UHDo}HV�TXtPLFDV�GH�UHILQR�SULPiULR�DFRQWHFHP��

(P�VHJXLGD VmR�SURFHVVDGDV�QRV�IRUQRV�SDQHODV��H�HP�HVWDo}HV�GH�WUDWDPHQWR�j�YiFXR�GDV�

PHVPDV�TXDQGR�QHFHVViULR��RQGH�R�UHILQR�VHFXQGiULR�QRV�VHXV�GHYLGRV�WHPSRV�H�FRQGLo}HV�



��

WHUPRGLQkPLFDV�p�R�UHVSRQViYHO�SULQFLSDO�SHOR�DMXVWH�TXtPLFR�GD�FRUULGD�SURGX]LGD��2 DoR�

DVVLP�SURFHVVDGR�H FRP�XPD FRPSRVLomR�TXtPLFD�H�QtYHO�WpUPLFR�FRUUHWR�p�HQWmR�OLQJRWDGR�

SDUD� R� HVWDGR� VyOLGR�� QD� FRQGLomR� VHPL�DFDEDGD� QR� IRUPDWR� GH� SODFDV� ILQDV� FRP� XP�

GLPHQVLRQDO�DSUR[LPDGR�GH����PP�GH�HVSHVVXUD�H�������PP�GH�ODUJXUD��³WKLQ�VODEV´��

(P�VH�WUDWDQGR�GH�DoRV�GH�EDL[R�WHRU�GH�FDUERQR�SDUD�D�DSOLFDomR�QD�LQG~VWULD�GH�

HVPDOWDomR��SHUPLWH�VH�R�XVR��GH�DOJXPDV�FRPSRVLo}HV�TXtPLFDV�GLIHUHQFLDGDV�D�ILP�GH�VH�

REWHU�RV�WUrV�WLSRV�GH�DoRV�UHIHUHQGDGRV�SHOD�QRUPD�$670�$�������0��7LSR�,��,,�H�,,,���

%DVLFDPHQWH� RV� DoRV� GRV WLSRV� ,,� H� ,,, VmR� SRVVtYHLV� GH VHUHP SURGX]LGRV� XWLOL]DQGR�VH�

FRPSRVLo}HV�TXtPLFDV�SURYHQLHQWHV�GR�XVR�GD�VXFDWD�PHWiOLFD�FRPR�SULQFLSDO�PDWpULD�SULPD

SDUD�D�IDEULFDomR�GR�DoR��e�LPSRUWDQWH�QRWDU�TXH�GLIHUHQWHPHQWH�GH�RXWURV�WLSRV�GH�DoRV�TXH�

UHTXHUHP� XPD� FRQGLomR�PLFUR�HVWUXWXUDO� ³OLPSD´�� LVWR� p�� FRP� EDL[R� QtYHO� GH� LQFOXV}HV��

YD]LRV��H�RXWUDV�GHVFRQWLQXLGDGHV�PHWDO~UJLFDV��QR�FDVR�GRV�DoRV�D�VHUHP�HVPDOWDGRV��p�D�

VLQHUJLD�GH�FHUWDV�GHVFRQWLQXLGDGHV�PLFUR�HVWUXWXUDLV�TXH�FRQIHUHP�DR DoR�VXD�KDELOLGDGH�GH�

UHVLVWLU�DR�GHIHLWR�GH�³ILVK�VFDOH´��FRPR�SRU�H[HPSOR��$VVLP�VHQGR��R�HPSUHJR�GH�VXFDWDV�

PHWiOLFDV�FRPXQV�QD�HODERUDomR�GHVWHV�DoRV�p�XPD�SUiWLFD�XVXDO��REMHWLYDQGR�VH�VHPSUH�XP�

QtYHO� UHGX]LGR� GH� HOHPHQWRV� UHVLGXDLV� QD� FRPSRVLomR� TXtPLFD� SDUD� JDUDQWLU� XPD� ERD�

DGHUrQFLD�GR�HVPDOWH�DR�VXEVWUDWR�GR�DoR��3DUD�RV�DoRV�D�VHUHP�HVPDOWDGRV� RV�HOHPHQWRV�

IyVIRUR�H�R�FREUH�VmR�RV�PDLV�UHOHYDQWHV�SDUD�D�FDUDFWHUtVWLFD�GH�DGHUrQFLD�FLWDGD�DFLPD� $�

7DEHOD�����DSUHVHQWD�D�FRPSRVLomR�TXtPLFD�WtSLFD�SDUD�RV�DoRV�WUDGLFLRQDLV�SURGX]LGRV�SDUD�

D�HVPDOWDomR�

7DEHOD ��� &RPSRVLomR� TXtPLFD� WtSLFD� SDUD� RV� DoRV� WUDGLFLRQDLV� SURGX]LGRV� SDUD� D�

HVPDOWDomR VHJXQGR�D�QRUPD�$670�$����$���0�

)RQWH� $670�������



��

3ULQFLSDOPHQWH� SDUD� RV� DoRV� GR� WLSR� ,,� H� ,,,�� p� LPSRUWDQWH� REVHUYDU� TXH� DV�

FRPSRVLo}HV�TXtPLFDV�WtSLFDV�DSUHVHQWDGDV�QD�7DEHOD���� IRUDP�OLJHLUDPHQWH�PRGLILFDGDV�

SHODV�VLGHU~UJLFDV��HP�IXQomR�GR�VHXV�SURFHVVRV�SURGXWLYRV��SDUD�TXH�DV�SURSULHGDGHV�ILQDLV�

GRV� DoRV� D� VHUHP� HVPDOWDGRV�SXGpVVHP�VHU�PDQWLGDV��e�QHVWH� FRQWH[WR�TXH� VH� HQFDL[D� D�

YDULDomR�GRV�WHRUHV�UHVLGXDLV�GH�HOHPHQWRV�FREUH�H�PROLELGrQLR��H�HVSHFLILFDPHQWH�SDUD�DoRV�

GR�WLSR�,,��D�DGLomR�GH�RXWURV�HOHPHQWRV�SDUD�D�IRUPDomR GH�QLWUHWRV�H�FDUERQHWRV �WLWkQLR��

SRU�H[HPSOR����

����� /DPLQDomR�j�4XHQWH

$�SODFD�ILQD �³WKLQ�VODE´� SURGX]LGD�SHOD�iUHD�GD�DFLDULD�DWUDYpV�GR�VHX�OLQJRWDPHQWR�

FRQWtQXR�VH�FRQVWLWXL�QD�SULQFLSDO�PDWpULD�SULPD�SDUD�R�SURFHVVR�GD�ODPLQDomR�j�TXHQWH��1R�

FDVR� HVSHFtILFR� GH� XPD XVLQD� VLGHU~UJLFD� VHPL�LQWHJUDGD� �³PLQL� PLOO´��� D� DOLPHQWDomR�

VHTXHQFLDO�GD�SODFD�GR� OLQJRWDPHQWR�FRQWtQXR�SDUD�R� IRUQR�GH�DTXHFLPHQWR�GH�SDVVDJHP�

REMHWLYDQGR� D� XQLIRUPL]DomR� GD� WHPSHUDWXUD� HP� WRGD� D� H[WHQVmR� GD� SODFD�� D� UHWLUDGD�

PHFkQLFD�GRV�y[LGRV�IRUPDGRV�QD�VXSHUILFLH�GD�SODFD�YLD�UHPRomR�PHFkQLFD�SHOR�XVR�GH�

MDWRV�GH�iJXD��D�FRQIRUPDomR�H�UHGXomR�GD�JHRPHWULD�GD�SODFD�SHOD�SDVVDJHP�IRUoDGD�GD�

PHVPD�HP�P~OWLSODV�FDGHLUDV�VHTXHQFLDLV�GH�ODPLQDomR��GDV�FDGHLUDV�GH�GHVEDVWH�jV�FDGHLUDV�

GH DFDEDPHQWR���R�UHVIULDPHQWR�FRQWURODGR�GD�WLUD�REWLGD�SHOR�SURFHVVR�GH�ODPLQDomR�WDQWR�

QR�OHLWR�GH�UHVIULDPHQWR�FRPR�QD�RSHUDomR�GH�ERELQDPHQWR�GD�WLUD�SDUD�ILQV�GH�FRQVROLGDomR�

GD� IRUPDomR� PLFUR�HVWUXWXUDO� GR� DoR�� FRQVWLWXHP�VH� QD� VtQWHVH� GRV� SURFHVVR� SURGXWLYRV�

EiVLFR�GD�ODPLQDomR�j�TXHQWH�GH�FKDSDV�GH�DoRV�GH�EDL[R�FDUERQR�

9iULRV�VmR�RV�FRQWUROHV�H�SDUDPHWUL]Do}HV�H[LVWHQWHV�QXP�SURFHVVR�GH�ODPLQDomR�j�

TXHQWH� SDUD� D� IDEULFDomR� GH� DoRV� SODQRV�� VHMDP� HVWHV� GH� FDUiWHU�PHWDO~UJLFR��PHFkQLFR��

HOpWULFR� HOHWU{QLFR RX�DWp�PHVPR�GRV�VLVWHPDV�LQIRUPDWL]DGRV�UHVSRVQViYHLV�SHOD�LQWHJUDomR�

GDV� LQIRUPDo}HV� SURGXWLYDV� GH� UHJLVWUR� H� FRQWUROH��2�REMHWLYR� SULQFLSDO� GR� FRQMXQWR� GRV�

SURFHVVR�SURGXWLYRV�GHVWD�iUHD�p�IXQGDPHQWDOPHQWH�WUDQVIRUPDU�D�SODFD�HP�XPD�WLUD�GH�DoR�

SODQR�TXH�DSUHVHQWH�XPD JHRPHWULD��VXSHUItFLHV H�HVWUXWXUD�LQWHUQD�GHILQLGDV�H�FRQWURODGDV�

SDUD� TXH� DV� SURSULHGDGHV� SRVWHULRUHV� GRV� SURGXWRV� ILQDLV� DFDEDGRV� VHMDP� JDUDQWLGDV�� $�

7DEHOD� ���� DSUHVHQWD� DV� SURSULHGDGHV� PHFkQLFDV� WtSLFDV� GH� DoRV� SODQRV� DSOLFDGRV� QD�

HVPDOWDomR��
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7DEHOD���� 3URSULHGDGHV� PHFkQLFDV� WtSLFDV� GH� DoRV� SODQRV� DSOLFDGRV� QD� � HVPDOWDomR

VHJXQGR�WLSRV�GH�DoRV�GLVSRQtYHLV�QR�PHUFDGR�GH�DFRUGR�FRP�D�QRUPD�$670�$����$���0�

)RQWH��2�DXWRU�

3RUWDQWR�� QmR� Vy� D� GHILQLomR� GDV� WHPSHUDWXUDV�� WHPSRV� H� YHORFLGDGHV� GH�

DTXHFLPHQWR�UHVIULDPHQWR�HP�FDGD�HWDSD�GR�SURFHVVR�GH�ODPLQDomR�p�LPSRUWDQWH�PDV�FRPR�

WDPEpP�DV�UHGXo}HV�H�FRQGLo}HV�GH�ODPLQDomR�DSOLFDGDV�QDV�GLYHUVDV�FDGHLUDV�ODPLQDGRUDV��

e�FRQVHQVR�HQWUH�RV�ODPLQDGRUHV�TXH�SDUD�DoRV�SODQRV�TXH WHQKDP�D�HVPDOWDomR�FRPR�

VXD�DSOLFDomR�ILQDO�DV�WLUDV�GHYDP�VHU�ERELQDGDV HP�WHPSHUDWXUDV�OLJHLUDPHQWH�VXSHULRUHV�DV�

XVDGDV� WUDGLFLRQDOPHQWH SDUD� RXWURV� WLSRV� GH� DoR�� SRU� YROWD� GH� ���� �&�� SDUD� TXH� R� DoR�

SURGX]LGR��HP�GHWULPHQWR�GD�VXD�FDUDFWHUtVWLFD�GH�IRUPDELOLGDGH�EHP�FRPR�GD�IDFLOLGDGH�GH�

UHPRomR�GD�VXD�FDUHSD�QD�GHFDSDJHP�TXtPLFD��SRVVD�GHVHQYROYHU�SUHFLSLWDGRV�GLVSHUVRV�QD�

PDWUL]�IHUUtWLFD��FDUERQHWRV�H�QLWUHWRV�SULQFLSDOPHQWH��GH�IRUPDV H�WDPDQKRV�DGHTXDGRV�SDUD�

VHX�SRVWHULRU�SURFHVVDPHQWR�H�IUDJPHQWDomR�SHODV�RSHUDo}HV�GH�UHGXomR�QD�ODPLQDomR�D�IULR��

e�D IUDJPHQWDomR�GHVWHV�SUHFLSLWDGRV�TXH�FULDUi�FRQGLo}HV�GH�FULDomR�GH�YD]LRV�H�LQWHUIDFHV�

QR�LQWHULRU�GD�HVWUXWXUD�GR�DoR�TXH�SURSLFLDUi�D�FDUDFWHUtVWLFD�GH�DSULVLRQDPHQWR�H�UHWHQomR�

GR� KLGURJrQLR� HP� VXD� IRUPD� DW{PLFD��2EVHUYD�VH� DLQGD�TXH�PHVPR�SDUD� RV� DoRV� SDUD� D

HVPDOWDomR�TXH�QmR�SURGX]DP�SUHFLSLWDGRV�D�VHUHP�IUDJPHQWDGRV��FDVR�GRV�DoRV�WLSR�,,,��p�

DLQGD�SUiWLFD� RSHUDFLRQDO� GR� ERELQDPHQWR� GDV� WLUDV� HP� WHPSHUDWXUDV� HOHYDGDV�� FRQIRUPH�

PHQFLRQDGR�DQWHULRUPHQWH��HP�IXQomR�GDV�SURSULHGDGHV�PHFkQLFDV�REMHWLYDGDV�

����� /DPLQDomR�D�)ULR

5HFRUUH�VH�DR�HPSUHJR�GR�SURFHVVR�GH�ODPLQDomR�D�IULR�SDUD�TXH�VHMDP�SURGX]LGDV�

ERELQDV�GH�FKDSDV�GH�DoR�HP�HVSHVVXUDV�ILQDLV�DEDL[R�GH���PP�FRP�WROHUkQFLDV�GLPHQVLRQDLV�

UHVWULWDV� H� XPD� FRQGLomR� VXSHUILFLDO� GH� DFDEDPHQWR� YDULiYHO� HP� WHUPRV� GH� UXJRVLGDGH��

OLPSH]D� H� DFDEDPHQWR�� 1R� FDVR� HVSHFtILFR� GH� FKDSDV� GH� DoRV SDUD� XVR� QD� LQG~VWULD� GH�

HVPDOWDomR�� FRPR� Mi� PHQFLRQDGR� DQWHULRUPHQWH�� p� D� LQWHQVLGDGH� WRWDO� GDV� UHGXo}HV� GD�



��

HVSHVVXUD�GR�DoR �JHUDOPHQWH�GD�RUGHP�GH�����GH�UHGXomR�WRWDO���UHDOL]DGDV�SRU�VXFHVVLYRV�

SDVVHV GD�ODPLQDomR�D�IULR��VHMDP�HVWDV�UHDOL]DGDV�HP�HTXLSDPHQWRV�ODPLQDGRUHV�UHYHUVtYHLV�

RX� FRQWtQXRV� �WDQGHP��� TXH� LUi� SURSLFLDU� D� IUDJPHQWDomR� GRV� SUHFLSLWDGRV� �FDUERQHWRV� H�

QLWUHWRV�� SULQFLSDOPHQWH�� SUHVHQWHV� QD� HVWUXWXUD� GR� DoR�� FULDQGR� RV� YD]LRV� H� LQWHUIDFHV�

LQWHUQDV� GHVHMiYHLV� SDUD� R� DSULVLRQDPHQWR� H� UHWHQomR� GR� KLGURJrQLR� QD� IRUPD� DW{PLFD�

UHVXOWDQWH�GR�SURFHVVR�GH�FXUD�GR�HVPDOWH��³ILULQJ´���

$� ODPLQDomR�D� IULR� FRQWULEXL�HQWmR�SDUD� D�DEVRUomR��GLIXVLYLGDGH H� D�DGVRUomR�GR�

KLGURJrQLR�� &RP� R� DXPHQWR� GDV� UHGXo}HV� GH� HVSHVVXUD� GR�PDWHULDO� DSyV� FDGD� SDVVH� GH�

ODPLQDomR��R�HQFUXDPHQWR�GR�DoR�DXPHQWD��DXPHQWDQGR�D GHQVLGDGH�GH�GLVFRUGkQFLDV�GR�

PDWHULDO��HOHYDGR�DF~PXOR�GH�HQHUJLD�LQWHUQD�QR�PDWHULDO��� (VWD�SUHVHQoD�GH�GLVFRUGkQFLDV�

p� HP�JUDQGH� SDUWH� UHVSRQViYHO� SHOD� GLIXVLYLGDGH� GR� KLGURJrQLR� QR� IHUUR� HP WHPSHUDWXUD�

DPELHQWH���$R�VH�DWLQJLU�UHGXo}HV�WRWDLV�QD�HVSHVVXUD�GR�PDWHULDO�GD�RUGHP�GH�����H�FRP�R�

DSDUHFLPHQWR�GH�YD]LRV�GHYLGR�D�IUDJPHQWDomR�GRV�SUHFLSLWDGRV�p��TXH�VH�SRGH�REVHUYDU�XPD�

SHUPHDELOLGDGH� GH� KLGURJrQLR� �7+�� QR� DoR� GH� TXDVH� ���� � YH]HV�PDLRU� GR� TXH� TXDQGR� R�

PDWHULDO�VH�HQFRQWUD�QRV�SULPHLURV�SDVVHV GD�ODPLQDomR�D�IULR� $�)LJXUD������DSUHVHQWD�R�

HIHLWR�GDV�UHGXo}HV�GH�HVSHVVXUD�QD�ODPLQDomR�D�IULR�GH�XP�DoR�EDL[R�FDUERQR�SDUD�XVR�QD�

HVPDOWDomR�QR�WHPSR�GH�SHUPHDomR�GR�KLGURJrQLR��-i�D�)LJXUD������DSUHVHQWD�D�PRUIRORJLD�

GH�FDUERQHWRV�GH�IHUUR�DSyV�VXFHVVLYDV�UHGXo}HV�GH�HVSHVVXUD�

)LJXUD����� (IHLWR�GDV�UHGXo}HV�GH�HVSHVVXUD�QD�ODPLQDomR�D�IULR�GH�XP�DoR�EDL[R�FDUERQR�

SDUD�XVR�QD�HVPDOWDomR�QR�WHPSR�GH�SHUPHDomR�GR�KLGURJrQLR�
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