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�$XWRU���*DEULHOD�6FKHIIHO�)HUQDQGHV�
$XWRU���$GULDQR�$XJXVWR�GH�0LUDQGD�

����2%-(7,92�*(5$/

3URSRU� UHSDURV� SDUD� DV� PDQLIHVWDo}HV� SDWROyJLFDV� FDXVDGDV� SRU� LQILOWUDo}HV� HP�

DOYHQDULDV�GH�WLMROR�FHUkPLFR�

������2EMHWLYRV�(VSHFtILFRV

(VSHFLILFDU�R�TXH�VmR�PDQLIHVWDo}HV�SDWROyJLFDV�

'LIHUHQFLDU�XPLGDGH�H�LQILOWUDomR�

&ODVVLILFDU�RV�WLSRV�GH�LQILOWUDomR�

,GHQWLILFDU� TXDLV� VmR� DV� PDQLIHVWDo}HV� SDWROyJLFDV� JHUDGDV� SRU� LQILOWUDo}HV� QDV�

FRQVWUXo}HV�GH�DOYHQDULD�GH�WLMROR�FHUkPLFR�

3URSRU�SRVVtYHLV�UHSDURV�SDUD�DV�PDQLIHVWDo}HV�SDWROyJLFDV�LGHQWLILFDGDV�

����-867,),&$7,9$

e�GH�VDSLrQFLD�SRSXODU�TXH�R�VHWRU�GD�&RQVWUXomR�&LYLO�p�GH�VXPD�LPSRUWkQFLD�SDUD�

XP� SDtV�� FRQWXGR�� QR� %UDVLO�� R� SURFHVVR� FRQVWUXWLYR� p� IUHTXHQWHPHQWH� GHVUHVSHLWDGR� H�

HWDSDV�H[HFXWLYDV�VmR�QHJOLJHQFLDGDV�RX�PDO�UHDOL]DGDV�

ϭ��ůƵŶŽ�ʹ��ƵƌƐŽ�͘͘͘�ʹ�hŶŝĚĂĚĞ��ƵƌŝƚŝďĂ�ʹ��ƌŝƐƚŽ�ZĞŝ͘
Ϯ��ŽĐĞŶƚĞ�ʹ��ƵƌƐŽ�ĚĞ��ŶŐĞŶŚĂƌŝĂ��ŝǀŝů�ʹ�hŶŝĚĂĚĞ��ƵƌŝƚŝďĂ�ʹ��ƌŝƐƚŽ�ZĞŝ͘



6HJXQGR� -~QLRU� ������� WDO� GHVFXPSULPHQWR� j� FRUUHWD� H[HFXomR� GRV� SURFHVVRV�

FRQVWUXWLYRV� VH� GHYH� j� QHJOLJrQFLD� GRV� FRQVWUXWRUHV�� DR� HPSUHJR� GH� PDWHULDLV� GH� Pi�

TXDOLGDGH� H� j� EXVFD� SRU� HFRQRPLD�� VHMD� ILQDQFHLUD�� GH� WHPSR�H�RX� GH�PDWHULDO��&RP� LVVR�

SRGHP� VHU� JHUDGRV� GDQRV� H� DQRPDOLDV� QDV� HVWUXWXUDV�� RV� TXDLV� VmR� FKDPDGRV� GH�

PDQLIHVWDo}HV�SDWROyJLFDV�

1HVWH� FHQiULR�� WHP�VH� TXH� JUDQGH� SDUWH� GDV� HGLILFDo}HV�� SULQFLSDOPHQWH� DV� PDLV�

KXPLOGHV��PDQLIHVWDP�GHWHULRUDo}HV�UHODFLRQDGDV�j�LQILOWUDo}HV�H��GH�DFRUGR�FRP�&DSRUULQR�

�������� FDVR� DV� UHDLV� FDXVDV� GHVVDV� PDQLIHVWDo}HV� SDWROyJLFDV� QmR� VHMDP� VDQDGDV�� D�

GHJUDGDomR� GD� HVWUXWXUD� VHUi� UHFRUUHQWH�� DSDUHFHQGR� QRYDPHQWH� QDV� iUHDV� Mi� WUDWDGDV��

SRGHQGR�DLQGD�VH�HVSDOKDU�SDUD�ORFDLV�TXH�DQWHULRUPHQWH�QmR�HVWDYDP�SUHMXGLFDGRV�

'HVWH� PRGR�� QRWRX�VH� D� LPSRUWkQFLD� HP� UHDOL]DU� R� SUHVHQWH� WUDEDOKR� YLVDQGR�

LGHQWLILFDU�DV�PDQLIHVWDo}HV�SDWROyJLFDV�FDXVDGDV�SHOD�SHUFRODomR�GH�iJXD�QDV�HVWUXWXUDV�H�

SURSRU�PRGRV�GH�UHSDUi�ODV�

����0(72'2/2*,$

1R� LQWXLWR� GH� SHVTXLVDU� TXDLV� VmR� DV� PDQLIHVWDo}HV� SDWROyJLFDV� RULJLQiULDV� GH�

LQILOWUDo}HV� HP� FRQVWUXo}HV� GH� DOYHQDULD� GH� WLMROR� FHUkPLFR�� IRL� GHVHQYROYLGR� R� SUHVHQWH�

WUDEDOKR�FRP�DERUGDJHP�GHVFULWLYD�TXDOLWDWLYD�D�SDUWLU�GD�UHYLVmR�ELEOLRJUiILFD�

6DEHQGR� TXH� D� SHVTXLVD� GH� FXQKR� GHVFULWLYR� YLVD� H[SOLFDU� GHWDOKDGDPHQWH� XP�

IHQ{PHQR��IRL�LQLFLDGD�D�EXVFD�SRU�OLYURV��WUDEDOKRV�GH�FRQFOXVmR�GH�FXUVR�H�DUWLJRV��$WUDYpV�

GR� SRUWDO� GD� &$3(6� �&RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU���

YHULILFRX�VH� TXH� �� �VHLV�� DUWLJRV� FLHQWtILFRV� DFHUFD� GH� PDQLIHVWDo}HV� SDWROyJLFDV� HP�

HGLILFDo}HV�IRUDP�SXEOLFDGRV�QRV�~OWLPRV����FLQFR��DQRV��FRQWXGR��DSHQDV����TXDWUR��IRUDP�

UHYLVDGRV�SRU�SDUHV�

$VVLP�VHQGR�� LQLFLRX�VH�R�HVWXGR�H�D�FODVVLILFDomR�GDV�DQRPDOLDV�GDV�FRQVWUXo}HV��

VXDV�RULJHQV�H�VHXV�HIHLWRV�

� 5(9,6­2�%,%/,2*5È),&$



'H�DFRUGR�FRP�R�GHVFULWR�QD�QRUPD�GH�GHVHPSHQKR��$%17�1%5���������� ��������

H[LVWHP�FULWpULRV�H�UHTXLVLWRV�DSOLFiYHLV�jV�FRQVWUXo}HV�TXH�GHYHP�VHU�UHVSHLWDGRV�D�ILP�GH�

JDUDQWLU�TXH�VHMD�FXPSULGD�FRP�VHJXUDQoD�D�IXQomR�SDUD�D�TXDO�D�HGLILFDomR�IRL�SURMHWDGD��

&RP�HVVH�LQWXLWR��p�QHFHVViULR�JDUDQWLU�D�HVWDQTXHLGDGH�GRV�HOHPHQWRV�TXH�D�FRPS}H��YLVWR�

TXH� D� SUHVHQoD� LQHVSHUDGD� GH� iJXD� SRGH� JHUDU� H� DFHOHUDU� VXD� GHWHULRUDomR� RX� DLQGD�

SURPRYHU�D�SHUGD�GDV�FRQGLo}HV�LGHDLV�GH�KLJLHQH�H�GH�KDELWDELOLGDGH�GRV�DPELHQWHV�

1D�HYHQWXDOLGDGH�GH�KDYHU�LQILOWUDo}HV��SUHVHQoD�GH�XPLGDGH�RX�SHUFRODomR�GH�iJXD�

QRV� HOHPHQWRV� GDV� HGLILFDo}HV�� VDEH�VH� TXH� KDYHUi� GDQRV� QD� FRQVWUXomR� RV� TXDLV� VH�

PDQLIHVWDUmR�LQGLFDQGR�D�QHFHVVLGDGH�GH�UHSDURV��RUD�VXSHUILFLDLV��RUD�HVWUXWXUDLV�

����3$72/2*,$�(�0$1,)(67$d®(6�3$72/Ï*,&$6

'H�DFRUGR�FRP�D�HWLPRORJLD��D�SDODYUD�SDWRORJLD�GHULYD�GH�GRLV�WHUPRV��SDWKRV��TXH�

VLJQLILFD�DFLGHQWH��GRHQoD��H�ORJRV��TXH�WHP�VLJQLILFDGR�GH�HVWXGR��$VVLP�VHQGR��WHP�VH�TXH�

SDWRORJLD�p�D�FLrQFLD�TXH�HVWXGD�XPD�GRHQoD��VXD�RULJHP��RV�VLQWRPDV�DSUHVHQWDGRV�H�VXDV�

FRQVHTXrQFLDV��0LFKDHOLV���������3DUD�6(1$���������QR�FHQiULR�GD�FRQVWUXomR�FLYLO�WRPD�VH�

SDWRORJLD�FRPR�D�iUHD�GD�HQJHQKDULD�TXH� LQYHVWLJD�DV�DQRPDOLDV�SUHGLDLV�� VXDV�FDXVDV�H�

HIHLWRV�QRV�HGLItFLRV�

$V�PDQLIHVWDo}HV�SDWROyJLFDV�VmR�³RV�SUREOHPDV�YLVtYHLV�RX�REVHUYiYHLV��LQGLFDWLYRV�

GH� IDOKDV� GR� FRPSRUWDPHQWR� QRUPDO´� �%2/,1$�� ������ S�� ��� H�� GH� DFRUGR� FRP� D� QRUPD�

WpFQLFD� GH� GHVHPSHQKR�� GHILQH�VH� PDQLIHVWDomR� SDWROyJLFD� FRPR� ³LUUHJXODULGDGH� TXH� VH�

PDQLIHVWD� QR� SURGXWR� HP� IXQomR� GH� IDOKDV� QR� SURMHWR�� QD� IDEULFDomR�� QD� LQVWDODomR�� QD�

H[HFXomR�� QD� PRQWDJHP�� QR� XVR� RX� QD� PDQXWHQomR�� EHP� FRPR� SUREOHPDV� TXH� QmR�

GHFRUUDP�GR�HQYHOKHFLPHQWR�QDWXUDO´��$%17�1%5����������������2X�VHMD��DV�PDQLIHVWDo}HV�

SDWROyJLFDV� VmR� DV� GHJUDGDo}HV� GD� HGLILFDomR�� R� SUREOHPD� HP� VL�� DTXHOH� TXH� GHYH� VHU�

LQYHVWLJDGR�H�GHYLGDPHQWH�WUDWDGR�

3DUD�D�&RQVWUXomR�&LYLO��HVVD�iUHD�GH�HVWXGR�p�IXQGDPHQWDO�SDUD�FRPSUHHQGHU�TXDLV�

VmR� RV� DJHQWHV� TXH� HVWmR� GHJUDGDQGR� D� HGLILFDomR� H� FRPSURPHWHQGR� VXD� XWLOL]DomR��

UHGX]LQGR�VXD�YLGD�~WLO�H�VHX�YDORU�SDWULPRQLDO�

����80,'$'(�(�,1),/75$d­2



'H� DFRUGR� FRP� -~QLRU� ������� DV� PDQLIHVWDo}HV� SDWROyJLFDV� SRGHP� WHU� RULJHP� QD�

IDVH�GH�SURMHWR��QD�IDOWD�GH�TXDOLGDGH�GH�PDWHULDLV��QD�HWDSD�GH�FRQVWUXomR�RX�QD�HWDSD�GH�

XVR��$LQGD�DVVLP�� WHP�VH�TXH�D�JUDQGH�PDLRULD�GDV�GHJUDGDo}HV�HQFRQWUDGDV�p� UHVXOWDGR�

GH�QHJOLJrQFLD�GRV�JHVWRUHV�GH�REUD��LQGHSHQGHQWHPHQWH�GD�IDVH�HP�TXH�VH�GHX�RULJHP�j�

DQRPDOLD�

'HQWUH� DV� DYDULDV� YHULILFDGDV� QDV� HGLILFDo}HV�� DV� UHODFLRQDGDV� j� XPLGDGH� H� j�

LQILOWUDomR�VmR�DV�PDLV� UHFRUUHQWHV��SRLV�D�iJXD�p�XP�GRV�FDXVDGRUHV�PDLV�DJUHVVLYRV�GH�

GDQRV�� 'HYLGR� j� TXDQWLGDGH� GH� iJXD� SUHVHQWH� HP� ORFDLV� PDLV� ~PLGRV� H� FRP� PDLRUHV�

YROXPHV�GH�FKXYD��HVVH�DJHQWH�SRGH�VHU�DLQGD�PDLV�GHVWUXWLYR�SRUTXH�HQWUD�PDLV�IDFLOPHQWH�

HP�FRQWDWR�FRP�RV�PDWHULDLV�HPSUHJDGRV�QDV�FRQVWUXo}HV��6,48(,5$��������

&RPR�PRVWUD�D�)LJXUD����WDO�LQWHUDomR�HQWUH�D�HGLILFDomR�H�D�iJXD�SRGH�VHU�IHLWD�SRU�

FDXVD� GDV� LQWHPSpULHV� �YDULDo}HV� FOLPiWLFDV��� SHOD� FRQGHQVDomR�� SRU� FDSLODULGDGH�� SHOD�

XPLGDGH� WUD]LGD� QR� PRPHQWR� GD� REUD� RX� DLQGD� SRU� DFLGHQWHV� FRPR�� SRU� H[HPSOR��

YD]DPHQWRV�

)LJXUD���±�,QWHUDomR�HQWUH�D�XPLGDGH�H�DV�HGLILFDo}HV
)RQWH��3R]]RERQ������

'HVWH�PRGR�� YDOH� IULVDU� TXH�� FRPR�HVSHFLILFDGR�SRU�0RUDLV� �������� D� XPLGDGH�p� D�

iJXD�DEVRUYLGD�DWUDYpV�GD�SURSULHGDGH� ItVLFD�GH�FDSLODULGDGH�GRV�PDWHULDLV�TXH� IRUPDP�D�



HGLILFDomR��$R�SDVVR�TXH�D� LQILOWUDomR�p�D�SHQHWUDomR�GH� OtTXLGRV�RX� IOXLGRV�HP�SHTXHQRV�

HVSDoRV�GRV�FRUSRV�VyOLGRV��0LFKDHOLV��������

����7,326�'(�,1),/75$d­2

'H� DFRUGR� FRP� %HUWROLQL� ������� H� 0RUDLV� �������� DEDL[R� VHJXHP� RV� WLSRV� GH�

LQILOWUDomR�PDLV�IUHTXHQWHPHQWH�HQFRQWUDGRV�QDV�HGLILFDo}HV�

������,QILOWUDomR�SRU�LQWHPSpULHV
&RUUHVSRQGH�j�SUHVHQoD�GH�iJXD�DGYLQGD�GD�FKXYD��SRUWDQWR��WHP�YDULDomR�GHYLGR�j�

VD]RQDOLGDGH�� DRV� YHQWRV� H� j� TXDQWLGDGH� GH� SUHFLSLWDomR� QR� ORFDO� RQGH� D� HGLILFDomR� HVWi�

FRQVWUXtGD�� $LQGD�� SRGH� VHU� DXPHQWDGD� FDVR� KDMD� HUURV� GH� SURMHWR�� IDOWD� GH�

LPSHUPHDELOL]DomR�RX�WULQFDV�QRV�UHYHVWLPHQWRV�GH�IDFKDGD��SUREOHPDV�QR�WHOKDGR�H�GHPDLV�

IDOKDV�TXH�SRVVLELOLWHP�D�SHUFRODomR�GH�iJXD�SHOD�DOYHQDULD�H�HVWUXWXUD��)LJXUD����

1RUPDOPHQWH�JHUDP�PDQLIHVWDo}HV�SDWROyJLFDV�HP�FREHUWXUDV�� WHOKDGRV��SDUHGHV�H�

ODMHV�GH�WHUUDoRV�

)LJXUD���±�([HPSOR�GH�LQILOWUDomR�SRU�LQWHPSpULHV��ÈJXD�LQILOWUDQGR�QD�HGLILFDomR�DWUDYpV�GD�
HVTXDGULD

)RQWH��3R]]RERQ������



������,QILOWUDomR�SRU�FRQGHQVDomR
$FRQWHFH�GHYLGR�j�FRQGHQVDomR�GD�iJXD��RX�VHMD��D�PXGDQoD�GH�VHX�HVWDGR�ItVLFR�

JDVRVR��YDSRU��SDUD�R�HVWDGR�OtTXLGR�HP�ORFDLV�RQGH�QmR�Ki�XPD�YHQWLODomR�VXILFLHQWH�

1R�PRPHQWR�HP�TXH�R�YDSRU�GH�iJXD�HQWUD�HP�FRQWDWR�FRP�VXSHUItFLHV�TXH�HVWmR�

FRP�WHPSHUDWXUDV�PHQRUHV��RFRUUH�D�WUDQVIRUPDomR�SDUD�R�HVWDGR�OtTXLGR�TXH�SRGH�VHU�YLVWR�

FRP�D�IRUPDomR�GH�JRWDV�QD�VXSHUItFLH�GD�DOYHQDULD��)LJXUD����

$� FRQGHQVDomR� FRVWXPD� VHU� VXSHUILFLDO�� QmR� SHQHWUDQGR� j� HVWUXWXUD� LQWHUQD� GRV�

HOHPHQWRV� H� SRGH� VHU� YHULILFDGD�PDLV� IDFLOPHQWH� HP� SDUHGHV�� HP� IRUURV�� HP� SLVRV� H� HP�

YLGURV�GH�EDQKHLURV��FR]LQKDV�RX�JDUDJHQV�

)LJXUD���±�8PLGDGH�SRU�FRQGHQVDomR
)RQWH��,EUDFOXEH������

������,QILOWUDomR�DVFHQGHQWH�SRU�FDSLODULGDGH
$�FDSLODULGDGH�p� ³D� WHQGrQFLD�GRV� OtTXLGRV�VXELUHP�QRV� WXERV�FDSLODUHV´��RX�VHMD��D�

SUHGLVSRVLomR�TXH�D�iJXD�SUHVHQWH�QR�VROR� WHP�GH�HQWUDU�QRV�SRURV�GRV�PDWHULDLV�FRP�RV�

TXDLV�HQWUD�HP�FRQWDWR��3$5$1+26��������

'HVWH� PRGR�� D� LQILOWUDomR� SRU� XPLGDGH� DVFHQGHQWH� p� R� IHQ{PHQR� GH� HOHYDomR� GD�

iJXD�SUHVHQWH�QR�VROR�SDUD�R�LQWHULRU�GRV�PDWHULDLV�H�GDV�HVWUXWXUDV�GD�HGLILFDomR�SRU�PHLR�

GD� SURSULHGDGH� GH� FDSLODULGDGH�� (VVDV� LQILOWUDo}HV� JHUDP� PDQLIHVWDo}HV� SDWROyJLFDV� QD�



SDUWH�LQIHULRU�GD�DOYHQDULD��)LJXUD����H�RFRUUHP�SULQFLSDOPHQWH��HP�UHJL}HV�RQGH�R�QtYHO�GR�

OHQoRO�IUHiWLFR�p�PDLV�HOHYDGR�RX�RQGH�QmR�Ki�LPSHUPHDELOL]DomR�QD�IXQGDomR�

)LJXUD�����$EVRUomR�H�DVFHQVmR�GH�XPLGDGH�SRU�FDSLODULGDGH

)RQWH��3R]]RERQ������

������,QILOWUDomR�WUD]LGD�GXUDQWH�D�FRQVWUXomR�GD�HGLILFDomR
e�D�iJXD�TXH�HVWDYD�QR�LQWHULRU�GRV�PDWHULDLV�XWLOL]DGRV�GXUDQWH�D�FRQVWUXomR�RX�TXH�

IRL�DSOLFDGD�QR�SURFHVVR�GH�FXUD�H�TXH�p�H[WHULRUL]DGD�DR�ORQJR�GR�WHPSR��7DO�H[WHULRUL]DomR�

GD� iJXD� SRGH� OHYDU� DWp� �� �VHLV�� PHVHV�� SRLV� GHSHQGH� GLUHWDPHQWH� GD� WHPSHUDWXUD�� GD�

XPLGDGH�GR�DU�H�GD�YHQWLODomR�GR�ORFDO�

/XJDUHV�PDLV�~PLGRV�H�IHFKDGRV�WHQGHP�D�OHYDU�PDLV�WHPSR�SDUD�D�HYDSRUDomR�WRWDO�

GD�iJXD�TXH�HVWDYD�LQWHUQD�DRV�PDWHULDLV�

������,QILOWUDomR�DFLGHQWDO
&RUUHVSRQGH� j� SHUFRODomR� GH� iJXD� GHFRUUHQWH� GH� URPSLPHQWRV� GH� WXEXODo}HV��

YD]DPHQWRV�� VHMDP� HOHV� GH� iJXD� TXHQWH�� iJXD� IULD� RX� HVJRWR�� 1RUPDOPHQWH� Ki� FHUWD�

GLILFXOGDGH�SDUD�HQFRQWUDU� R�SRQWR�GH� URPSLPHQWR�GDV� WXEXODo}HV�� SRLV� DV�PHVPDV� ILFDP�

LQWHUQDV�j�HVWUXWXUD�GR�HGLItFLR�

$�LQILOWUDomR�DFLGHQWDO�XVXDOPHQWH�DIHWD�SDUHGHV��WHOKDGRV��SLVRV�H�WHUUDoRV�

�



����0$1,)(67$d®(6�3$72/Ï*,&$6�&$86$'$6�325�,1),/75$d­2�(0�

&216758d®(6�'(�7,-2/2�&(5Æ0,&2

$� SUHVHQoD� GH� XPLGDGH� QD� DOYHQDULD� QmR� DIHWD� VRPHQWH� D� IXQFLRQDOLGDGH� GDV�

HGLILFDo}HV��PDV�WDPEpP�D�GHJUDGD��SRLV�p�D�SULQFLSDO�FDXVD�GRV�GDQRV�D�VHUHP�WUDWDGRV�

QDV� FRQVWUXo}HV��$LQGD�� D� SUHVHQoD� GH� iJXD� SRGH� JHUDU� GHVFRQIRUWR� DRV� XVXiULRV�� DIHWDU�

VXD�VD~GH�H��HP�FDVRV�PDLV�DFHQWXDGRV��GDQLILFDU�EHQV�TXH�HVWHMDP�SUy[LPRV�DRV� ORFDLV�

FRP�PDLRU�LQFLGrQFLD�GH�XPLGDGH��%(572/,1,��������025$,6��������

&RQVLGHUDQGR�TXH�QR�HVWXGR�HP�SDXWD�D�DOYHQDULD�p� IRUPDGD�SHOD�XQLmR�GH�EORFRV�

GH�WLMROR�FHUkPLFR�IHLWD�FRP�DUJDPDVVD�H�WHP�D�VXSHUItFLH�FREHUWD�SRU�UHERFR��VDEH�VH�TXH�

DV�GHWHULRUDo}HV�SRGHP�WHU�RULJHP�HP�TXDOTXHU�GRV�PDWHULDLV�TXH�D�FRPS}HP��VHQGR�HODV�

GHYLGR�DR�DOWR�WHRU�GH�XPLGDGH�QD�DOYHQDULD�RX�SHOD�SHUFRODomR�GH�iJXD�SURSULDPHQWH�GLWD�

GHQWUR�RX�IRUD�GR�PDWHULDO��%(572/,1,��������

'H�DFRUGR�FRP�%HUWROLQL���������WHP�VH�TXH�D�DEVRUomR�GH�XPLGDGH�SHORV�PDWHULDLV�p�

DXPHQWDGD�HP�FDVRV�QRV�TXDLV�D�VXSHUItFLH�GD�DOYHQDULD�Mi�HVWi�PROKDGD�Mi�TXH��SRU�PHLR�

GD�DEVRUomR�SRU�FDSLODULGDGH��D�iJXD�SHQHWUD�SDUD�DV�FDPDGDV�PDLV�SURIXQGDV�TXH�DLQGD�

QmR�HVWmR�VDWXUDGDV�

������0DQFKDPHQWR�GH�XPLGDGH
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