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1R DUWLJR� GLVFXWHP�VH DOJXPDV TXHVW}HV UHIHUHQWHV j HVSHFLILFLGDGH GR VHWRU DJUtFROD
IUHQWH DR VHWRU LQGXVWULDO� &RQIURQWDP�VH GLIHUHQWHV OyJLFDV SURGXWLYDV� LQWHU H LQWUD�VHWRULDO�
PDV TXH VH LQWHUSHQHWUDP VRFLRHFRQRPLFDPHQWH� 2EMHWLYD�VH� FRP LVVR� DSUHVHQWDU OLPLWHV H
FRQWUDGLo}HV GD UDFLRQDOLGDGH GR PRGHOR WpFQLFR�HFRQ{PLFR SURGXWLYLVWD�

3DODYUDV�FKDYH� DJULFXOWXUD� FDPSHVLQDWR� UDFLRQDOLGDGH WpFQLFD�

��,1752'8d®2�

$V�SUHRFXSDo}HV�FRP�D�DJULFXOWXUD��FHQWUDGDV�WDQWR�QD�TXHVWmR�DJUiULD��UHIRUPD�

DJUiULD�� FRQFHQWUDomR�GH� WHUUDV��HWF����TXDQWR�QD�TXHVWmR�DJUtFROD� �SROtWLFD�DJUtFROD��

SUHoRV�� VXEVtGLRV�� PHUFDGR�� HWF��
�

�� EHP� FRPR� QR� SRGHU� GD� ´EDQFDGD� UXUDOLVWDµ� GR�

&RQJUHVVR� MXQWR�DR�JRYHUQR�� HQWUH�RXWUDV�� ID]HP�GR� VHWRU�DOYR�GH�PDQFKHWHV�H�GH�

UHIOH[}HV�GH�LQ~PHURV�´DWRUHVµ�VRFLDLV�H�GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�FRP�HOH�

HQYROYLGDV�RX�QmR��

$�DJULFXOWXUD�H�R�FDPSRQrV�IRUDP��DWp�QmR�PXLWR�WHPSR�DWUiV��FRQVLGHUDGRV�H�

DGMHWLYDGRV�FRPR�R�´RXWURµ�GD�VRFLHGDGH�PRGHUQD��R�HVSDoR�GR�DWUDVR��GR�DUFDLFR��GR�

DQWL�XUEDQR��LUUHGXWtYHO�DR�SURJUHVVR�HP�PHLR�j�VRFLHGDGH�LQGXVWULDO��

'R�SRQWR�GH�YLVWD�FXOWXUDO��R�FDPSRQrV��HP�VXD�HVSHFLILFLGDGH��IRL�FRQVLGHUDGR��

HQWUH� LQ~PHUDV� DERUGDJHQV�� FRPR� VHOYDJHP�� SHULJRVR� �WUDQVJUHVVRU��� H[yWLFR��

                                                 
�

7UDEDOKR DSUHVHQWDGR QR 6HPLQiULR VREUH ´3URGXomR )DPLOLDU H 3URJUHVVR 7pFQLFRµ QR FXUVR GH 'RXWRUDGR

HP &LrQFLDV 6RFLDLV GD 8QLFDPS� RXWXEUR GH �����
�

3URIHVVRU GD 8QLYHUVLGDGH GH 3DVVR )XQGR�
�

$ FKDPDGD ´TXHVWmR DJUtFRODµ QmR HVWi GHVYLQFXODGD GD ´TXHVWmR DJUiULDµ� +i XPD FRQFHSomR QmR PHQRV

WHQGHQFLRVD QR VHQWLGR GH VH PRVWUDU D TXHVWmR DJUtFROD FRPR XP HOHPHQWR WpFQLFR�HFRQ{PLFR H� D TXHVWmR

DJUiULD FRPR XP IDWRU VRFLDO� e FRPR VH VHSDUDVVH SURJUHVVR GH GHVHQYROYLPHQWR� $PEDV DV TXHVW}HV� PHVPR

FRP HVSHFLILFLGDGHV� QmR SRGHP VHU VHSDUDGDV H�RX DQWDJRQL]DGDV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �����
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LVRODGR��XP�PXQGR�j�SDUWH�� ´VDFR�GH�EDWDWDVµ��DYHVVR�jV�PXGDQoDV�� UHVSHLWDGRU�GD�

RUGHP�VRFLDO��PRUDO�H�UHOLJLRVD��'R�SRQWR�GH�YLVWD�HFRQ{PLFR��SUHVXPLGRV�SHOD�OyJLFD�

SURGXWLYLVWD�GR�PRGHOR�XUEDQR�LQGXVWULDO��D�DJULFXOWXUD�H�R�FDPSRQrV�VmR�LQGX]LGRV�

D� VH� WUDQVIRUPDUHP
�

�� (VVD� WUDQVIRUPDomR� GHYH�VH� GDU� VRE� D� UDFLRQDOLGDGH� � GR�

SURJUHVVR�GD�FKDPDGD�´VRFLHGDGH�LQGXVWULDOµ��

2V�FDQDLV�GHVVD� WUDQVIRUPDomR�HQYROYHP�GHVGH�DV�YHUWHQWHV�H�DV�WUDMHWyULDV�GR�

FKDPDGR� ´PRGHOR� LQJOrVµ� �IRUPD� WULQLWiULD�� H� SDVVDP� SHOR� PRGHOR� FDPSRQrV�

�VXEVLVWrQFLD�� IDPtOLD� FRPR�XQLGDGH�GH�SURGXomR�H�GH�FRQVXPR��H�SHOR�PRGHOR�GH�

DJULFXOWXUD� LQGLYLGXDO�PRGHUQD� �YLD�PRGHOR� DPHULFDQR� H�� SRVWHULRUPHQWH�� LQJOrV� H�

IUDQFrV���(VWH�~OWLPR�VH�IXQGDPHQWD�QD�PpGLD�H��HP�SDUWH��QD�SHTXHQD�SURSULHGDGH�

FDSLWDOL]DGD�� 2� PRGHOR� GH� DJULFXOWXUD� LQGLYLGXDO� PRGHUQD� H[HUFH� R� SDSHO� GH�

DEDVWHFHGRU�GH�SURGXWRV�QRV�PHUFDGRV�GDV�JUDQGHV�FLGDGHV�H�GH�LQWHQVLILFDGRU�FDGD�

YH]�PDLV�HILFD]�GH�VXD�SURGXomR��DSRLDQGR�VH�QD�DSOLFDomR�VLVWHPiWLFD�GR�SURJUHVVR�

FLHQWtILFR�H�WpFQLFR�DR�SURFHVVR�GH�SURGXomR��GH�FRPHUFLDOL]DomR�H�GH�JHUHQFLDPHQWR�

LQWHUQR��(VWH�PRGHOR�GH�SURGXomR�� VHP�G~YLGD��SUHYDOHFHX�H�p�R�TXH�VH�DSUHVHQWD�

FRP�PDLV� LQFHQWLYR� H� rQIDVH� QD� FKDPDGD� ´DJULFXOWXUD�PRGHUQDµ� �)UDQoD��&DQDGi��

(8$�� �6(592/,1�� ������� 1mR� Ki�� QD� YHUGDGH�� XP� WLSR� LGHDO� ~QLFR� QHP� GH�

DJULFXOWXUD�� QHP� GH� FDPSRQrV�� TXH� SRVVD� H[SUHVVDU� XQLYHUVDOLGDGH� FRQFHLWXDO� RX�

WLSROyJLFD�� +i� LQ~PHUDV� YDULDQWHV� HP� VRFLHGDGHV� H� VLWXDo}HV� GLIHUHQWHV�� FXMRV�

HVSDoRV�� QR� HQWDQWR�� QmR� SHUYHUWHP� D� OyJLFD� KHJHP{QLFD� H� SURGXWLYLVWD� TXH� RV�

HQYROYH��

2�TXH� VH�TXHU��QHVWD�EUHYH� UHIOH[mR��p�PRVWUDU�TXH�R�HVSDoR� VyFLR�HFRQ{PLFR�

DJUiULR� DSUHVHQWD� HVSHFLILFLGDGHV�� UDFLRQDOLGDGHV� TXH�� VHQmR� SUySULDV�� OLPLWDP� D�

UDFLRQDOLGDGH� HFRQ{PLFD� GR� SURFHVVR� PHUFDQWLO� FDSLWDOLVWD� HP� JHUDO� H� GH� VXD��

H[SRHQWH��D�OyJLFD�SURGXWLYLVWD��1mR�VH�SRGH�GL]HU�TXH�D�DJULFXOWXUD�VH�LQGXVWULDOL]RX��

QHP� TXH� Ki� XP� SURFHVVR� JOREDO� GH� WUDQVIRUPDomR� GD� DJULFXOWXUD� QXP� UDPR�

LQGXVWULDO�H��PXLWR�PHQRV��GH�TXH�QmR�H[LVWH�PDLV�GLIHUHQoD�HQWUH�R�UXUDO�H�R�XUEDQR��

FRPR� RV� FXOWXUDOLVWDV� WHQGHP� D� ID]HU� DFUHGLWDU��7HP�VH� D� FRQVFLrQFLD�� VLP��GH�TXH�

WDQWR� D� PXQGLDOL]DomR� �HVIHUD� GD� FXOWXUD��� TXDQWR� D� JOREDOL]DomR� �QR� DVSHFWR�

                                                 
�

'HVVDV FRQFHSo}HV VXUJHP SROtWLFDV GH FXQKR FXOWXUDOLVWD� HFRQRPLFLVWD H SURGXWLYLVWD QR VHQWLGR GH GDU ´XP

OXJDUµ DR SHTXHQR FDPSRQrV� $ SULPHLUD EXVFD GDU�OKH XPD SRVLomR GH ´MDUGLQHLUR GD QDWXUH]Dµ�

SULQFLSDOPHQWH HP DOJXQV SDtVHV HXURSHXV GH FRQMXQWXUD GH VXSHUSURGXomR DJUtFROD� GH UHVHUYD PRUDO HWF� $

VHJXQGD GLPHQVmR Yr QR FDPSRQrV XP DJHQWH GH SURGXomR GH DOLPHQWRV H GH VXEVLVWrQFLD� GH UHVHUYD GH

IRUoD GH WUDEDOKR H GH XP PtQLPR GH H[FHGHQWH PRELOL]iYHO� 1D yWLFD SURGXWLYLVWD� R SHTXHQR FDPSRQrV

SRGHUi VH WRUQDU XP SHTXHQR SURGXWRU PRGHUQR H WHFQLILFDGR� EDVWD TXH VH HQYROYD FRP DV DJURLQG~VWULDV�

TXH VH HVSHFLDOL]H H VH SURILVVLRQDOL]H �YLD HGXFDomR WpFQLFR�DJURQ{PLFD�� 1HVVH SRQWR� D OyJLFD LQGXVWULDO QmR

VHULD LQFRPSDWtYHO FRP D OyJLFD GR SHTXHQR SURGXWRU UXUDO�
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HFRQ{PLFR�WpFQLFR��� HVWmR�GHVWUXLQGR�D� LQRFrQFLD�RULJLQDO�GH� IRUPDV��GH�SURFHVVRV��
GH�PHFDQLVPRV�GH�WUDEDOKR��GH� �YLGD��GH�VRFLDELOLGDGH�HP�JHUDO��HVSHFLDOPHQWH�HP�
PHLR� DRV� QRYRV� SURFHVVRV� VRFLDLV� DJUiULRV�� 3RUpP�� KRPRJHQHL]DU�� RPLWLQGR�
GLIHUHQoDV� H� OHJLWLPDQGR� R� SURJUHVVR� UDFLRQDO�EXURFUiWLFR�JOREDO�PHUFDQWLO� FRPR�
WHQGrQFLD� H[SOLFDWLYD�~QLFD�� p�SHUGHU�GH� YLVWD�KRUL]RQWHV� ORFDLV��SOXULGLPHQVLRQDLV��
LQFOXVLYH�DOWHUQDWLYRV�DR��SDUDGLJPD�KHJHP{QLFR���FRP�PDWL]HV�TXH�QmR�FRQWHPSODP�
D�OLQHDULGDGH�VLVWrPLFD�H�IXQFLRQDO�GR�SURFHVVR�HP�HYLGrQFLD��

'HVVH� PRGR�� IDU�VH�i� XPD� EUHYH� LQFXUVmR� VREUH� DV� SDUWLFXODULGDGHV� GD�
DJULFXOWXUD�HP�UHODomR�DR�SURFHVVR�GH�SURGXomR� LQGXVWULDO�� VREUH�D�QHFHVVLGDGH�GD�
SDUWLFLSDomR�GR�(VWDGR��QR�VHQWLGR�GH�VHU�HVWH�R�SURPRWRU�GD�SURGXWLYLGDGH��H�VREUH�
R� FRQIURQWR� HQWUH� � OyJLFDV� GLIHUHQFLDGDV� TXH� FRQYLYHP� HP� PHLR� j� GLQkPLFD�
PRGHUQL]DGRUD�� 4XHU�VH� HQIDWL]DU�� WDPEpP�� TXH� D� UDFLRQDOLGDGH� HFRQ{PLFD� QmR�
SRGH� VHU� PHGLGD� Vy� SHOD� YDULiYHO� SURGXomR�� SRLV�� GHVVH� PRGR�� QmR� VH� SRGH�
FRPSUHHQGHU� DV� FRQWUDGLo}HV� H[LVWHQWHV� QR� SUySULR� PRGHOR� SURGXWLYLVWD�
PRGHUQL]DQWH�FDUDFWHUtVWLFR�GR�HVSDoR�DJUiULR�DWXDO��

5HVVDOWD�VH�TXH�D�GLVFXVVmR�DTXL�DSUHVHQWDGD�QmR�WHP�D�SUHWHQVmR�GH�HQIRFDU�XP�
HVSDoR�HPStULFR�GHOLPLWDGR

�

��1R�HQWDQWR�� HOD�SRGH� VHUYLU� �SDUD�D� FRPSUHHQVmR�GH�
LQ~PHURV�HVSDoRV�DJUtFRODV�HVSHFtILFRV�H�UHJLRQDLV��e�R�FDVR��SRU�H[HPSOR��GD�UHJLmR�
GH�3DVVR�)XQGR��56���HVSDoR�SULYLOHJLDGR�GR�PRGHOR�SURGXWLYLVWD�HP�QtYHO�GH�SDtV��
TXH� DEDUFD� HP� VHX� PHLR� XP� FRQWLQJHQWH� VLJQLILFDQWH� GH� SHTXHQRV� SURGXWRUHV�
IDPLOLDUHV�H�FDPSRQHVHV

�

��

��&$5$&7(5,=$d¯(6�(�(63(&,),&,'$'(6�'2�(63$d2�$*5É5,2��/,0,7(6�

'$�5$&,21$/,'$'(�7e&1,&2�(&21Ñ0,&$��

1R� FDVR� EUDVLOHLUR�� HVSHFLILFDPHQWH�� LPSODQWRX�VH�� SyV����� XP� PRGHOR� GH�
SURGXomR� DJUtFROD� PRGHUQR�� VRE� D� yWLFD� GH� XPD� FRQFHSomR� GH� SURJUHVVR��
SHUPDQHFHQGR��SRUpP��HOHPHQWRV�KLVWyULFRV�FDUDFWHUtVWLFRV�GD�DJULFXOWXUD�EUDVLOHLUD�
�GLIHUHQWH�GRV�GH�SDtVHV�GD�(XURSD�2FLGHQWDO��SRU�H[HPSOR���RX�VHMD��D�FRQFHQWUDomR�
LPSURGXWLYD�GD�WHUUD�UHSURGX]LX�VH�HP�PHLR�D�IRUPDV�H[WUHPDPHQWH�DWUDVDGDV��QmR�

                                                 
�

(VVD p QRVVD SUHRFXSDomR QD WHVH GH GRXWRUDPHQWR HP DQGDPHQWR� WHQGR D UHJLmR GH 3DVVR )XQGR FRPR ORFXV

HVSHFtILFR GH DQiOLVH�
�

2V ~OWLPRV GDGRV GLVSRQtYHLV� GLVFULPLQDGRV SHOR ,%*(� GDWDP GH ����� 'HVVHV� GHVWDFD�VH TXH� HP WRUQR GH
��� GR Q~PHUR GH HVWDEHOHFLPHQWRV UXUDLV GR PXQLFtSLR GH 3DVVR )XQGR RVFLODP HQWUH � H PHQRV GH �� KD�
DR UHGRU GH ��� HVWmR RV TXH SRVVXHP HQWUH �� H PHQRV GH ��� KD� 6mR GDGRV TXH GHPRQVWUDP TXH� HP PHLR
j PpGLD H j JUDQGH SURGXomR FDSLWDOL]DGD� HVWmR SUHVHQWHV WDPEpP SHTXHQRV SURGXWRUHV PRGHUQRV H
FDPSRQHVHV WUDGLFLRQDLV� H[SUHVVLYRV GH OyJLFDV GLIHUHQFLDGDV�
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VH� HOLPLQDUDP� IRUPDV� SUHGDWyULDV� GH� UHODo}HV� FRP� D� QDWXUH]D� H� JUDQGH� SDUWH� GDV�
WHUUDV�LPSURGXWLYDV�SHUPDQHFHUDP�LPSURGXWLYDV��:$1'(5/(<���������2�DXPHQWR�
GD�SURGXWLYLGDGH�QmR� IRL�R�HVSHUDGR��DOLiV��p�ERP�TXH�VH�GLJD�TXH�D�HILFLrQFLD�HP�
WHUPRV� GH� SURGXWLYLGDGH�� TXH� IDODFLRVD� H� LQHVFUXSXORVDPHQWH� DOJXQV� H[SUHVVDP��
QDGD� PDLV� p� GR� TXH� D� HILFLrQFLD� SROtWLFD� UHIHUHQWHPHQWH� DR� DVSHFWR� FUHGLWtFLR��� $�
SURGXWLYLGDGH� GRV� FDORWHLURV� UXUDOLVWDV� p� EHP� GLIHUHQWH� GD� GRV� FDOHMDGRV� SHTXHQRV�
DJULFXOWRUHV��

(VVH�SURFHVVR��QR�FDVR�GR�%UDVLO��UHSURGX]�VH��UHSURGX]LQGR��VLPXOWDQHDPHQWH��
UHODo}HV�RULJLQiULDV�GH�VHX�FDUiWHU�SURGXWLYLVWD��

(P� PHLR� D� FRQWUDGLo}HV� H� FRQIOLWRV�� R� PRGHUQR� H� R� DWUDVDGR� UHSURGX]HP�VH�
UHFLSURFDPHQWH��R�~OWLPR��HP�DOJXPDV�VLWXDo}HV��HQREUHFHQGR�R�SULPHLUR

�

��

����5XSWXUDV�H�SDUWLFXODULGDGHV�GR�WUDEDOKR�DJUtFROD�

2�SURFHVVR�FLYLOL]DWyULR�GD�WpFQLFD��VHP�G~YLGD��URPSHX�HP�JUDQGH�SDUWH�FRP�R�
HTXLOtEULR�FXOWXUDO�GR�SDVVDGR��$�FLYLOL]DomR�WpFQLFR�LQGXVWULDO�UHFULRX�XP�VLVWHPD�GH�
FXOWXUD�H�GH�H[SORUDomR�GD�WHUUD�TXH�WUDQVSDVVD�R�HTXLOtEULR�GXUiYHO�H�LPyYHO�TXH�R�
SUHFHGHX�� ,QVHULGD� QHVVH� SURFHVVR�� JUDQGH� SDUWH� GR� FDPSRQHVHV� VHQWLX� URPSHU�VH�
VXD�HVWDELOLGDGH� WUDGLFLRQDO�DR� LQVWDODU�VH�QD�GLQkPLFD�GDV� LQRYDo}HV� WpFQLFDV�H�QDV�
FRQMXQWXUDV�HFRQ{PLFDV�TXH�DV�VXEVLGLDP����

$V�WUDQVIRUPDo}HV�H[SUHVVDP�VH�QR�XVR�GD�TXtPLFD�FRPR�VXEVWLWXWD�GD�DGXEDomR�
SURGX]LGD� QD� SUySULD� XQLGDGH� GH� SURGXomR�� QRV�PHLRV�PHFkQLFRV�� QR� HPSLULVPR�
WUDGLFLRQDO�� TXH� p� VXEVWLWXtGR� SHOD� FLrQFLD� �D� URWLQD� H� D� REUD� GD� H[SHULrQFLD� VmR�
VXFHGLGDV�SHOD�SHVTXLVD�UDFLRQDO���QD�ELRORJLD�H�QDV�FXOWXUDV�DQLPDLV�H�YHJHWDLV�H�QDV�
FXOWXUDV� QRYDV�� TXH� LPSOHPHQWDP� XPD� QRYD� JHRJUDILD� DJUtFROD� H� PXGDQoDV� QDV�
UHODo}HV�GH�WUDEDOKR��

$� LQG~VWULD�� YLD� WpFQLFD�� MXQWDPHQWH� FRP� D� ELRLQG~VWULD� �ELRWHFQRORJLD��� DEUH�
XPD�QRYD�FRQFHSomR�GH�WHPSR��GH�HVSDoR��GH�OXFUR��DVSHFWRV�PRUDLV�H�PDWHULDLV���GH�
WHUUD��GH�YLGD�FROHWLYD��HQWUH�RXWUDV��

                                                 
�

$OJXQV WUDEDOKRV UHFHQWHV EXVFDP PRVWUDU TXH R PRGHOR EUDVLOHLUR SyV��� IRL ´j EUDVLOHLUDµ� LVWR p� SDFWXDGR
HQWUH R (VWDGR H RV JUDQGHV SURSULHWiULRV GH WHUUD GR SDtV �YLD (VWDWXWR GD 7HUUD� FRQFHLWR GH ´(PSUHVD
UXUDOµ� DOWRV LQFHQWLYRV ILVFDLV H FUHGLWtFLRV� H IRL IHLWR SHORV H SDUD RV JUDQGHV SURSULHWiULRV IXQGLiULRV� $
LUUDFLRQDOLGDGH GR SURFHVVR p WDQWD TXH R SUySULR PRGHOR VH WRUQD SDUDGR[DO QD PHGLGD HP TXH� SDUD VH
UHSURGX]LU FDSLWDOLVWLFDPHQWH� WHP TXH SHUPDQHFHU WUDGLFLRQDO� HP QtYHO GH UHODo}HV GH WUDEDOKR �WUDEDOKR
HVFUDYR� UHQGD GD WHUUD�� GH SURSULHGDGH HWF�� DIHWDQGR D SURIXQGLGDGH GD PRGHUQL]DomR H SURGX]LQGR
HIHLWRV SHUYHUVRV QR kPELWR VRFLDO�
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$� LQWHQVLILFDomR� GD� UDFLRQDOLGDGH� WpFQLFD� QR� HVSDoR� DJUiULR� URPSHX�� WRGDYLD��
FRP�D�UDFLRQDOLGDGH�H�D�HVSHFLILFLGDGH�GD�DJULFXOWXUD"�2X�Ki�OLPLWHV�QD�UDFLRQDOLGDGH�
WpFQLFR�LQGXVWULDO� IUHQWH�DR�HVSDoR� �VHWRU�� HP�TXHVWmR"�2X�p�R�(VWDGR��QmR�R� IDWRU�
WHUUD�H�WUDEDOKR��R�SURPRWRU�GD�FKDPDGD�SURGXWLYLGDGH�DJUtFROD"�

&RPHFH�VH�SHOR�FDWHJRULD�WUDEDOKR�QR�HVSDoR�UXUDO��2�WUDEDOKR�DJUtFROD�FRQVHUYD�
LQ~PHUDV�SDUWLFXODULGDGHV�H��HQWUH�HODV��HVWi�R�DVSHFWR�ELROyJLFR�GRV�DQLPDLV�H�GRV�
YHJHWDLV��2V�RUJDQLVPRV�YLYRV�UHDOL]DP�XPD�SDUWH�VLJQLILFDWLYD�GR�WUDEDOKR��´2�SDSHO�
GR� KRPHP� VH� ¶UHGX]·� D� IRUQHFHU� D� HVVHV� RUJDQLVPRV� R� FRQMXQWR� GDV� FRQGLo}HV�
QHFHVViULDV� DR� VHX� GHVHQYROYLPHQWRµ� �6(592/,1�� ������ ����� $V� FRQTXLVWDV�
ELROyJLFDV�� WDLV� FRPR� PHOKRUDPHQWRV� GH� HVSpFLHV� DQLPDLV� H� YHJHWDLV�� VHOHo}HV�
JHQpWLFDV��VmR�H[SUHVV}HV�GR�DYDQoR�GDV�FRQGLo}HV�WpFQLFDV�DSOLFDGDV�j�DJULFXOWXUD��

$V�PiTXLQDV�FRQIHUHP�DR�SURFHVVR�GH�SURGXomR�DJUtFROD�XP�FDUiWHU�LQGXVWULDO��
6DEH�VH��SRUpP��TXH�DV�PiTXLQDV�QmR�SURGX]HP�D�VRMD��R�OHLWH��HWF���HODV�IXQFLRQDP�
FRPR�DX[LOLDUHV�GR�WUDEDOKR�GR�KRPHP��2�DFHUYR�ELROyJLFR�H�PHFkQLFR�p�SURPRWRU�
GH�SURGXWLYLGDGH

�

��QR�HQWDQWR��SRU�PDLV�TXH�DV�ELRWHFQRORJLDV�HVWHMDP�UHGX]LQGR�R�
IDWRU�WHUUD��R�IDWRU�WUDEDOKR�DJUtFROD��YLD�VXEVWLWXFLRQLVPR��*22'0$11�HW�DOLL���������
R� IDWRU� QDWXUH]D�� D� FXOWXUD� DOLPHQWDU�� RV� FLFORV� SURGXWLYRV� �FOLPD�� WHPSR�� HVSDoR��
YDULHGDGHV� JHQpWLFDV�� HWF��� WrP� SDSHO� LPSRUWDQWH� QR� SURFHVVR�� e� HYLGHQWH� TXH� D�
GLQkPLFD� GD� UDFLRQDOLGDGH� WpFQLFD� QmR� FRQVHJXH� GHVPRQWDU� WRGD� XPD� HVWUXWXUD�
PLOHQDU�GD�ELRJHQpWLFD�H�GD�FXOWXUD�GRV�SRYRV��SULQFLSDOPHQWH�GRV�FDPSRQHVHV��

7DPEpP�QmR�Ki�G~YLGD�GH�TXH�R�SURFHVVR�HVWi�UHSHUFXWLQGR�QR�PHLR�XUEDQR��
&RP�DYDQoRV�H�UHFXRV��PDLV�DYDQoRV�GR�TXH�UHFXRV��PHVPR�FRP�UHVXOWDGRV�DLQGD�QmR�
WmR�HYLGHQWHV��R�FDSLWDO��YROWDGR�SDUD�LQG~VWULD�ELRWHFQROyJLFD�H�SDUD�D�ELRPDVVD��HVWi�
VH� GLUHFLRQDQGR� IRUWHPHQWH� DRV� UDPRV� GH� SURGXomR� DJUtFROD�� HQYROYHQGR�TXHVW}HV�
OLJDGDV�j�ORJtVWLFD�GRV�QRYRV�SURGXWRV��D�SDGU}HV�HVWpWLFRV�H�QXWULFLRQDLV��R�FRQFHLWR�
GH� DOLPHQWDomR� p� VXEVWLWXtGR� SHOR� GH� QXWULomR��� j� FRQFHSomR� GR� UXUDO� H��
FRQVHT�HQWHPHQWH��GH�VXDV�IRUPDV�GH�WUDEDOKR��

2�WUDEDOKR�DJUtFROD� WHP�RXWUDV�HVSHFLILFLGDGHV��8P�FRQWLQJHQWH�PXLWR�JUDQGH��
GH�SHTXHQRV�FDPSRQHVHV�FRQVHUYD�VHX�HWKRV�SURGXWLYR�QD�EDVH�GR�EDODQoR�WUDEDOKR�
FRQVXPR�� 0HVPR� KDYHQGR� GLIHUHQFLDo}HV� HQWUH� HOHV�� VHX� UHQGLPHQWR� Gi�VH� HP�
IXQomR� GDV� QHFHVVLGDGHV� GD� IDPtOLD�� 6XD� FRQFHSomR� GH� OXFUR� QmR� VH� DGHTXD� �QHP�

                                                 
�

$ FLrQFLD H D WpFQLFD DSOLFDGDV j DJULFXOWXUD SRGHUmR VHU GH JUDQGH DX[tOLR SDUD R GHVHQYROYLPHQWR VyFLR�

HFRQ{PLFR� $ DSOLFDomR GD WHFQRORJLD SRVVLELOLWD UHGXomR GH FXVWRV� R TXH VH WUDGX] HP UHGXomR GH SUHoRV H

GH YDQWDJHQV DR FRQVXPLGRU� 1R HQWDQWR� VDEH�VH TXH D DJULFXOWXUD PRGHUQD p VHOHWLYD �QR FDVR EUDVLOHLUR�� R

TXH VH H[SUHVVD QD GHPRFUDWL]DomR H QD UDFLRQDOL]DomR GH VHXV UHFXUVRV� VHP G~YLGD� OHYDQGR RV SHTXHQRV

FDPSRQHVHV HQYROYLGRV QHVVH PRGHOR SURGXWLYLVWD DR GHVDSDUHFLPHQWR�
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SRGH��� DRV� FkQRQHV�GD�HFRQRPLD� FDSLWDOLVWD��RX� VHMD��R� WUDEDOKR�DJUtFROD�QmR�H[LJH�
XPD� WD[D� GH� OXFUR� SDUD� VREUHYLYHU�� QHP� UHQGD� IXQGLiULD� QR� H[FHGHQWH�
FRPHUFLDOL]DGR��R�TXH��GH�FHUWD�IRUPD��WUDQVIHUH�YDORUHV�D�VHWRUHV�GR�FDSLWDO��

$�WHRULD�PDU[LVWD�PDLV�RUWRGR[D��DLQGD�KRMH��QmR�VH�FDQVD�GH�LQVLVWLU�QD�LGpLD�GH�
TXH�D�FRPSHWLWLYLGDGH�SHUYHUVD�TXH�RV�PHFDQLVPRV�GH�PHUFDGR�LPS}HP�URPSH�FRP�
D� ´FDSDFLGDGH� GH� VRIUHUµ� GR� SHTXHQR� FDPSRQrV�� RX� VHMD�� HVVD� UHVLVWrQFLD� VHULD�
URPSLGD� SHOR� SURJUHVVR� WpFQLFR�� 2XWURV�� SRUpP�� PDLV� GH� FXQKR� HVWUXWXUDOLVWD�
�DUWLFXODomR�HQWUH�PRGRV�GH�SURGXomR���HQIDWL]DP�D�LPSRUWkQFLD�GD�SHUPDQrQFLD�GR�
FKDPDGR�´VHWRU�FDPSRQrVµ�QR�UHEDL[DPHQWR�GR�YDORU�GD�IRUoD�GH�WUDEDOKR�XUEDQD��
QD� PHGLGD� HP� TXH�� GHYLGR� jV� VXDV� HVSHFLILFLGDGHV�� HVVH� VHWRU� FRORFD� QR�PHUFDGR�
SURGXWRV�D�SUHoRV�UHGX]LGRV

�

��1R�HQWDQWR��D�WHVH�GD�IXQFLRQDOLGDGH�QmR�H[SOLFD�SRU�
TXH�R�DXPHQWR�GD�SURGXomR� �YLD�SURGXWLYLGDGH��QmR�VH� WUDGX]�HP�PDLRUHV�JDQKRV�
HP� WHUPRV�GH�SUHoRV�DR�SURGXWRU�� ,VVR�SHUPLWH�TXH� VH�TXHVWLRQH�SRU�TXH��PHVPR�
FRP�SUHMXt]RV�RX�FRP�LQYHVWLPHQWRV�VHP�UHWRUQRV��RV�SURGXWRUHV��SULQFLSDOPHQWH�RV�
SHTXHQRV�FDPSRQHVHV��DLQGD�FRQWLQXDP�SURGX]LQGR��$OJXQV�H[SOLFDP�TXH�DV�´IRUoDV�
PDUJLQDLVµ� �WUDEDOKR� GD� PXOKHU�� GRV� ILOKRV�� DWLYLGDGHV� H[WUDV�� RV� SURGXWRV� GH�
VXEVLVWrQFLD��HWF����D�SUySULD�YDORUL]DomR�IXQGLiULD��UHQGD�LQFRUSRUDGD��j�SURSULHGDGH�
GD�WHUUD���D�LQWHUYHQomR�HVWDWDO�SHUPDQHQWH��HQWUH�RXWUDV��H[SOLFDULDP�D�SHUPDQrQFLD�
GD�SHTXHQD�SURGXomR� IDPLOLDU�H�RX�FDPSRQHVD��4XHU�GL]HU��HVWmR�SUHVHQWHV�QHVVDV�
LGpLDV�GXDV�HVSHFLILFLGDGHV��D�GR�WUDEDOKR�DJUtFROD��RX�DJULFXOWXUD�HP�JHUDO��H�D�GR�
UXUDO�SHTXHQR�SURGXWRU��

2�HVSDoR�GH�SURGXomR�DJUtFROD�DSUHVHQWD�RXWUDV�HVSHFLILFLGDGHV�HP�UHODomR�DR�
SURFHVVR�JOREDO�GH�GHVHQYROYLPHQWR��FRPR�p�R�FDVR�GR�DVVDODULDPHQWR��GD�SROtWLFD�H�
GD�OyJLFD�GR�(VWDGR�SDUD�R�VHWRU��

1R�WRFDQWH�DR�WUDEDOKR�DVVDODULDGR��SRU�H[HPSOR��HOH�QRUPDOPHQWH�VH�FRQFUHWL]D�
HP�PRPHQWRV�GH�FROKHLWD��GH�SODQWLR�H�GH�FDSLQD��p�GLItFLO�IDODU��KRMH��QR��%UDVLO��GH�
XPD�FODVVH�RSHUiULD�QR�FDPSR�����2�HPSUHJR�GR�WUDEDOKR�DVVDODULDGR�WHQGH�D�HOHYDU�
RV� FXVWRV� GH� SURGXomR�� R� TXH�� VHP� G~YLGD�� D� HVSHFLILFLGDGH� PHWRORGROyJLFD� H� GH�
LQWHUYHQomR� HVWDWDO�� QD� GHWHUPLQDomR�GR�SUHoR� �SUHoR�PtQLPR��� QmR� FRQWHPSOD��2�
HPSUHJR� GR� WUDEDOKR� GD� XQLGDGH� IDPLOLDU� �DXWR�H[SORUDomR��� HP� WHRULD�� GHYHULD��

                                                 
�

e LPSRUWDQWH TXH VH Yi DOpP GD OyJLFD UDFLRQDO HFRQ{PLFD QHVVH DVSHFWR� 6DEH�VH TXH D EDL[D FRWDomR UHFHELGD
SHORV FDPSRQHVHV� SHODV YiULDV LQWHUPHGLDo}HV� QmR QHFHVVDULDPHQWH VLJQLILFD UHGXomR GR SUHoR DR
FRQVXPLGRU� ,VVR VHULD SRVVtYHO VH KRXYHVVH FRPSHWLWLYLGDGH� IXQFLRQDPHQWR QRUPDO GRV PHUFDGRV�
FRPSUHHQVmR� WDQWR SRU SDUWH GR SURGXWRU� TXDQWR GR FRQVXPLGRU GR IXQFLRQDPHQWR GR PHUFDGR� GRV FXVWRV�
HWF� )LFD GLItFLO VXVWHQWDU� WDPEpP� TXH R VHWRU XUEDQR Vy VH UHSURGX] FRP EDVH HP IRUPDV DWUDVDGDV� DUFDLFDV
H LUUDFLRQDLV H GH H[WUDomR GH VREUHWUDEDOKR GH RXWUR VHWRU�
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FRPR�VH�YLX�� IDYRUHFHU�D�DFXPXODomR�GR�FDSLWDOLVPR��2V�SUHoRV�EDL[RV�IDYRUHFHP�D�

DEHUWXUD� GH� QRYRV� PHUFDGRV�� H[SDQGLQGR� DV� YHQGDV� YLD� PHUFDGR� H[WHUQR�

�6(592/,1���������1R�HQWDQWR��QmR�Ki�G~YLGDV�GH�TXH�D�SUHRFXSDomR�GRV�WHyULFRV�

FOiVVLFRV��WDQWR�GD�HFRQRPLD��TXDQWR�GD�TXHVWmR�DJUiULD��HUD�HQIDWL]DU�D�LPSRUWkQFLD�

GD�SURGXomR�DJUtFROD�SDUD�D�UHGXomR�GRV�JDVWRV�IDPLOLDUHV�QD�PDQXWHQomR�GD�IRUoD�

GH� WUDEDOKR��SULQFLSDOPHQWH�SDUD�R� VHWRU�XUEDQR��+RMH��SRGH�VH�GL]HU�TXH�QmR�p�D�

VRFLHGDGH� TXH� JDQKD� FRP� D� HVSHFLILFLGDGH� GD� H[SORUDomR� IDPLOLDU�� R� VHWRU�

DJURLQGXVWULDO�FRP�HOD�HQYROYLGR�p�R�FOLHQWH�SULYLOHJLDGR��

1R�WRFDQWH�j�QHFHVVLGDGH�GD�SDUWLFLSDomR�GR�(VWDGR��DOpP�GH�LQ~PHUDV�RXWUDV�

DWULEXLo}HV��R�(VWDGR�EXVFD�GDU�UHJXODULGDGH�H�HTXLOtEULR�j�SURGXomR�H�DR�PHUFDGR��

LVWR�p��ID]�FRP�TXH�DV�PHUFDGRULDV�SURGX]LGDV�VHMDP�DGHTXDGDV�D�XPD�QHFHVVLGDGH�

VROYiYHO�H��DR�PHVPR�WHPSR��TXH�SRVVDP�DVVHJXUDU�XPD�UHQWDELOLGDGH�DR�SURGXWRU��

(VWH� HVWi� FDGD� YH]�PDLV�GLVWDQWH�GR�PHUFDGR�� VHMD� LQWHUQR�RX�H[WHUQR��SRLV�� FRP�D�

JOREDOL]DomR�� DV� GLVWkQFLDV� VH� H[SDQGHP� H�� DR� PHVPR� WHPSR�� VH� UHGX]HP�� 2�

DJULFXOWRU�QmR�VDEH�TXDQWR�H�R�TXH�GHYH�SURGX]LU�H�TXDO�D�QDWXUH]D��REMHWLYR�H�HVSDoR��

GH�VXD�SURGXomR��'H�DFRUGR�FRP�D�UDFLRQDOLGDGH�GR�DJULFXOWRU��D�SURGXomR�GHYH�VHU�

D�PDLRU�SRVVtYHO�H�RV�SUHoRV�RV�PDLV�DOWRV�SRVVtYHLV��

1LVVR� UHVLGH�R�SDSHO�GR�(VWDGR��SURPRYHU�R�HTXLOtEULR�SDUD�TXH�D�RIHUWD�QmR�

H[FHGD�D�GHPDQGD�H�YLFH�YHUVD���6DEH�VH�TXH�RV�PHUFDGRV�GH�SURGXWRV�DJUtFRODV�WrP�

DOJXPDV� FDUDFWHUtVWLFDV�TXH� OKHV� VmR�SUySULDV� �� LQVWDELOLGDGH�H� IUDJLOLGDGH� ���TXH� VH�

PDQLIHVWDP�QD�SHUHFLELOLGDGH��HP�ULJLGH]�QD�GHPDQGD��SUHoRV��FRPSUDV�HP�IXQomR�

GD�FDSDFLGDGH�GH�GHPDQGD�H�GH�FRQVXPR��HQWUH�RXWURV���&RPR�RV�SUHoRV�IOXWXDP��

FRP� JUDQGH� WHQGrQFLD� SDUD� EDL[R�� SRU� FDXVD� GH� IDWRUHV� LQWHUVHWRULDLV�� R� (VWDGR�

WDPEpP�p�IXQGDPHQWDO�QR�FRQWUROH�GR�WUDEDOKR��SDUD�TXH�R�DJULFXOWRU�QmR�GHVLVWD�GH�

SURGX]LU�HP�GHWHUPLQDGRV�UDPRV�QRV�TXDLV��FLUFXQVWDQFLDOPHQWH��RV�SUHoRV�QmR�OKH�

VmR�IDYRUiYHLV��6(592/,1����������

$� LQWHUYHQomR�GR�(VWDGR�QD� DJULFXOWXUD� p� LQHYLWiYHO��$FUHGLWD�VH� DWp� TXH�� VHP�

HVVD� LQWHUYHQomR�� D� DJULFXOWXUD�QmR� FXPSULULD�R�SDSHO�GH�GHWHUPLQDQWH�GR� VLVWHPD�

FRPR�XP�WRGR��FRPR�R�WHP�IHLWR��)RUoDQGR�R�DUJXPHQWR��GLU�VH�LD�TXH��GHL[DQGR�R�

VHWRU� DR� ´MRJRµ�GR�PHUFDGR� H� j� HVWUXWXUD� DJUtFROD� FRQFRUUHQFLDO�� HOH� HVWDULD�PXLWR�

PDLV�FRPSURPHWLGR�H�YXOQHUiYHO�GR�TXH�HVWi��&RP�EDVH�QLVVR��HQWHQGH�VH�SRU�TXH�D�

UHQGD�DJUtFROD�H�D�SURGXWLYLGDGH�WrP�XP�SHVR�IRUWH�GH�LQVWLWXFLRQDOL]DomR��(QWHQGH�VH��

WDPEpP�� D� LPSRUWkQFLD� GD� HVSHFLILFLGDGH� GD� UHQGD� DJUtFROD� H� GRV� SUHoRV� GRV�

SURGXWRV�DOLPHQWDUHV��HQTXDQWR�H[SUHVVmR�GH�PHFDQLVPRV�GH�WUDQVIHUrQFLD�GH�UHQGD��

D�TXDO��HP�VLWXDo}HV�GH�HTXLOtEULR�GH�PHUFDGR��EHQHILFLD�D�VRFLHGDGH��´����SURGXomR�

IDPLOLDU��SURJUHVVR�WpFQLFR�SHUPDQHQWH��VDIUDV�DEXQGDQWHV��UHQGD�DJUtFROD�HP�TXHGD�
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�UHODWLYDPHQWH� � j� UHQGD� QDFLRQDO� FRPR� XP� WRGR�� H� SDUWLFLSDomR� GHFUHVFHQWH� GRV�
FXVWRV�DOLPHQWDUHV�QR�RUoDPHQWR�GRV�DVVDODULDGRV��HLV�HQWmR�TXH�DV�SDUWLFXODULGDGHV�
GD� DJULFXOWXUD� FRQWHPSRUkQHD� TXDQGR� FRPSDUDGDV� D� RXWURV� VHWRUHV� GD� VRFLHGDGH�
DGTXLUHP�VHX�VHQWLGRµ��$%5$029$<���������������

e� ERP� WHU�VH� HP�PHQWH�� FRQWXGR�� TXH� R� (VWDGR�� DOpP� GR� FUpGLWR�� GR� DFHUYR�
WpFQLFR��GD�YLDELOL]DomR�GR�PHUFDGR��GD�SURPRomR�GH�QRYRV�LQYHVWLPHQWRV��FULD�XPD�
SURIXQGD�VHOHWLYLGDGH�H�� FRPR�FRQVHT�rQFLD��H[FOXVmR�HOLPLQDomR�GRV�FRQVLGHUDGRV�
´LQ~WHLVµ�� GHWHUPLQDQGR�� GH� XPD� FHUWD� IRUPD�� XPD� HOLWH� DJUtFROD� �D� H[SHULrQFLD�
EUDVLOHLUD�H�D�IUDQFHVD�VmR�H[SUHVVLYDV�GHVVH�SURFHVVR���

$VVLP�FRPR�QHP�WRGRV�DFXPXODP�EHQHItFLRV�FUHGLWtFLRV��GH� LQIUD�HVWUXWXUD��GH�
DSRLR�WpFQLFR�H�ORJtVWLFR��GH�HOLPLQDomR�GRV�REVWiFXORV�j�FRPHUFLDOL]DomR��GH�UHGXomR�
H�RX� LVHQomR� GH� GtYLGDV� H� WD[DV� GH� MXURV� �WHQKD�VH� HP�PHQWH� D� SURSRVWD� GR� DWXDO�
JRYHUQR�GH�VHFXULWL]DomR�GD�GtYLGD���WDPEpP�QHP�WRGRV�RV�SURGXWRUHV�DOLPHQWDP�H�
GHVHQYROYHP�OyJLFDV�SURGXWLYDV�FRPXQV��

e� QHVVH� VHQWLGR� TXH� RV� PHFDQLVPRV� GD� DJULFXOWXUD� VmR� GLIHUHQWHV� GRV� GD�
LQG~VWULD��HVWD�SRGH�GHVLVWLU�H�UHWRPDU�D�SURGXomR��GHPLWLU�H�FRQWUDWDU�HP�HVSDoRV�
WHPSRUDLV� IUDFLRQDGRV��QD�DJULFXOWXUD��QmR��1mR�p�SRVVtYHO�HOLPLQDU��UDSLGDPHQWH�H�
GH� XPD� IRUPD� VLPSOHV�� XP� UDPR� GH� SURGXomR�� QHP� UHGX]LU� GUDVWLFDPHQWH� VXD�
SURGXWLYLGDGH��VRE�SHQD�GH�VH�LQYLDELOL]DU�R�VHWRU�H�VXD�FDGHLD��FRPSOH[R�ILOLqUH��FRPR�
XP�WRGR��

$V�HVSHFLILFLGDGHV�GD�DJULFXOWXUD�HP�UHODomR�j�LQG~VWULD�DSUHVHQWDP�VH�QR�XVR��
QDV�IXQo}HV��QRV�REMHWLYRV�GD�PiTXLQD�H�GR�SURJUHVVR�WpFQLFR�HP�JHUDO��2�HPSUHJR�
GD�PiTXLQD� WHP� TXH� VH� DGDSWDU� D� IDWRUHV� QDWXUDLV� �REVWiFXOR� WpFQLFR��� SRUpP� HOD�
LQFLGH�VREUH�RV�GLIHUHQWHV�PRPHQWRV�GR�SURFHVVR�GH�SURGXomR�H�GH�WUDEDOKR��$�OyJLFD�
GR� HVSDoR� DJUtFROD� Gi�VH� WDPEpP� HP� IXQomR� GDV� VHT�rQFLDV� GDV� RSHUDo}HV�� GDV�
VXFHVV}HV� QR� WHPSR� �WHPSR� GH� WUDEDOKR�WHPSR� GH� SURGXomR��� QD� XQLGDGH� HQWUH�
VXSHUYLVmR� H� WUDEDOKR�� QD� LGHQWLILFDomR� GR� SURGXWRU� FRP� R�SURGXWR�� QDV� LQ~PHUDV�
DWLYLGDGHV� MXVWDSRVWDV� RX�QmR�GR�GLD��QD�SRXFD� YDQWDJHP�GR�HPSUHJR�GH� WUDEDOKR�
DVVDODULDGR��DOpP�GRV�Mi�PHQFLRQDGRV�IDWRUHV�QDWXUDLV��

������/yJLFDV�HVSHFtILFDV��QmR�H[FOXGHQWHV�

(P� QtYHO� GH� VHWRUHV� SURGXWLYRV�� p� LPSRUWDQWH� IULVDU� TXH� R� FRQWLQJHQWH�
FDPSRQrV

��

��QR�FDVR�EUDVLOHLUR��p�PXLWR�H[SUHVVLYR�HP�SUDWLFDPHQWH�WRGDV�DV�UHJL}HV��
                                                 
��

$ LGpLD GH SURGXomR FDPSRQHVD p GHVHQYROYLGD QD OLWHUDWXUD HVSHFLDOL]DGD FRPR XP HVSDoR GH SURGXomR QRV

PROGHV WUDGLFLRQDLV� 2 SHVR FXOWXUDO GD XQLGDGH GH SURGXomR WHP JUDQGH LPSOLFDomR QD FRQFHSomR GH
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KDYHQGR� XPD� PDLRU� GHWHUPLQkQFLD� QR� FHQWUR�QRUWH� H� QR� QRUGHVWH� GR� SDtV
��

�� (P�
WHUPRV� FRQFHLWXDLV�� VmR� GHILQLGRV� FRPR� ´VRFLHGDGH� FDPSRQHVDµ�� ´XQLGDGH� GH�
SURGXomR� VLPSOHV� GH� PHUFDGRULDµ�� ´VRFLHGDGH� SDUFLDOµ�� ´VRFLHGDGH� GRV� PtQLPRV�
YLWDLVµ��QRV�TXDLV�D�pWLFD�GH�VXEVLVWrQFLD�H�GH�UHFLSURFLGDGH�SUHSRQGHUDP��2V�WUDoRV�
EiVLFRV�� HP� WHUPRV�HFRQ{PLFRV�� VmR�D� VXD� LQWHJUDomR�SDUFLDO�DRV�PHUFDGRV��D� IRUWH�
IOH[LELOL]DomR� HQWUH� FRQVXPR� H� YHQGD� �IUXWR� GH� FLUFXQVWkQFLDV� RFDVLRQDLV��� D�
DOWHUQDWLYLGDGH�HP�WHUPRV�GH�FiOFXOR�FRQVXPR�YHQGD�HVFDVVH]��D�IOXWXDomR�GH�SUHoRV�
HWF��$�HFRQRPLD�FDPSRQHVD�QmR�p�VLQ{QLPR�GH�DXWRQRPLD�H�GH�LQGHSHQGrQFLD�IUHQWH�
DRV�IDWRUHV�GH�PHUFDGR��(VWH�HVWi�SUHVHQWH��SRUpP�VXD�OyJLFD�p�LQFRPSDWtYHO�FRP�DV�
LQWHQFLRQDOLGDGHV��FRP�DV�GHIHVDV�H�DV�UHDo}HV�GR�´PXQGR�FDPSRQrVµ��

2�FRQKHFLPHQWR�HPStULFR�DGTXLULGR�SHOR�FDPSRQrV�GXUDQWH�PXLWRV�DQRV��IUXWR�
GD�WUDQVPLVVmR�RUDO�H�GD�REVHUYDomR��OHJLWLPD�UHVLVWrQFLDV�IUHQWH�j�WpFQLFD��2�FRQWDWR�
FRP� D� WHUUD�� D� SURSULHGDGH� �VXD� VLPERORJLD�� p� PXLWR� PDLV� GR� TXH� XP� PHLR� GH�
SURGXomR��XP�FDSLWDO��p�VXD�KLVWyULD��VXD�FXOWXUD��(VVD�FXOWXUD�PtVWLFD�GH�DPRU�j�WHUUD�
p� EHP� GLIHUHQWH� GD� FRQFHSomR� GH� WHUUD� FRPR� HVSDoR� GH� SURGXomR�� GR� DJULFXOWRU�
XUEDQL]DGR��PRGHUQR�H�WHFQLILFDGR��

2� HVSDoR� H� R� WHPSR�� QR� FDVR� HVSHFtILFR� GR� HVWUDWR� FDPSRQrV�� QmR� VmR�
IUDJPHQWDGRV�SHODV�VXDV�SRWHQFLDOLGDGHV�DEVWUDWDV��YDORU��WHPSR�GH�WUDEDOKR���$�LGpLD�
GH�GXUDomR��FRQWLQXLGDGH��XQLGDGH�GH�WHPSRV�HP�EORFRV�LQGLYLVtYHLV�H�MXVWDSRVWRV�D�
RXWURV� �%285',(8�� ������� GR� FDOHQGiULR�� GRV� FLFORV� QDWXUDLV�� GDV� FRQGLo}HV�
DWPRVIpULFDV�� SHUPLWH� FRQFHSo}HV� GH� YLGD� KXPDQD� H� GH� WUDEDOKR� GLIHUHQFLDGDV� GR�
WHPSR�VRFLDO��OLQHDU�H�HFRQ{PLFR�GD�PRGHUQD�WpFQLFD���

                                                                                                                                      
WUDEDOKR� GH WHUUD� GH OXFUR� GH FLrQFLD DSOLFDGD j WHFQRORJLD� GH H[FHGHQWH� GH KHUDQoD� GH QDWXUH]D HP JHUDO�

HWF� +i WLSRORJLDV GH XQLGDGHV EHP GHILQLGDV� 1R HQWDQWR� HQFRQWUDP�VH� QR FDVR EUDVLOHLUR� LQ~PHUDV IRUPDV

GH WUDEDOKR H GH FRQYLYrQFLD HP PHLR DR SURFHVVR PRGHUQR GR PRGHOR SURGXWLYLVWD� 1R FHQWUR�VXO� LVVR p

EHP HYLGHQWH� DOLiV� R SURFHVVR GH SURGXomR DJURLQGXVWULDO DOLPHQWD� GHVHQYROYH H XWLOL]D�VH GHVVDV

PDQLIHVWDo}HV ´LQWHUQDVµ FRPR IDWRU GH UHQGLPHQWR PRQHWiULR�
��

(P QtYHO GH ´DWRUHVµ VRFLDLV SUHVHQWHV QR HVSDoR GH SURGXomR DJUtFROD� DV FRQWURYpUVLDV DPSOLDP�VH� 1D

RSLQLmR GH *(+/(1 ������� SRU H[HPSOR� Ki WLSRORJLDV EHP GHILQLGDV GH FODVVHV� JUXSRV H ´DWRUHVµ VRFLDLV QR

PHLR UXUDO EUDVLOHLUR� (VVDV GLIHUHQFLDo}HV SURPRYHP FRQFHSo}HV DQWDJ{QLFDV DFHUFD GD WHUUD� GR OXFUR� GR

FDSLWDO� HWF� (QWUH DV WLSRORJLDV GHILQLGDV SHOR DXWRU HVWmR� $� RV JUDQGHV SURSULHWiULRV GH WHUUDV �ODWLIXQGLiULRV

TXH FRQWHPSODP D ROLJDUTXLD DJUiULD�� RV TXDLV WrP QD WHUUD XPD IRQWH GH SRGHU H PHLR GH HVSHFXODomR� %� D

EXUJXHVLD UXUDO �HPSUHViULRV UXUDLV� JUDQMHLURV�� D TXDO WHP QD WHUUD XPD IRQWH GH ULTXH]D H REMHWLYR GH

DFXPXODomR GH OXFURV� &� RV FRORQRV H PLQLIXQGLVWDV �FDPSRQHVHV�� RV TXDLV WrP QD WHUUD XP HVSDoR GH

WUDEDOKR H GH VREUHYLYrQFLD� '� RV DVVDODULDGRV UXUDLV �WHPSRUiULRV H SHUPDQHQWHV�� RV TXDLV WrP QD WHUUD XPD

H[SUHVVmR PDWHULDO GH VXD IUXVWUDomR� PDUJLQDOL]DomR H H[FOXVmR GR PRGHOR� (� RV PDUJLQDOL]DGRV �HP IDVH GH

H[WLQomR�� TXH VmR FDWHJRULDV FRP FRQFHSomR GH WUDEDOKR H GH WHUUD� FRP UDFLRQDOLGDGHV� XWRSLDV H OXWDV

GLIHUHQFLDGDV� tQGLRV� ELVFDWHLURV� VHPLSUROHWDUL]DGRV� LQIRUPDLV� HWF�
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$� OyJLFD� SURGXWLYLVWD� GR� SURGXWRU� PRGHUQR�WHFQLILFDGR�� DR� FRQWUiULR��
GHVHQYROYLGD�H�SULRUL]DGD�SHOR�(VWDGR�PRGHUQL]DGRU��REMHWLYD�GHVWLQDU�D�SURGXomR�
DJUtFROD� DRV�PHUFDGRV� GH� H[SRUWDomR� RX� DR� VHWRU� XUEDQR�LQGXVWULDO�� GHVHQYROYHU� D�
SURGXomR� GH� FXOWXUDV� FRPHUFLDLV� FRP� YLVWDV� j� LQWHJUDomR� DJULFXOWXUD�LQG~VWULD��
SURPRYHU� D� PRELOL]DomR� GH� H[FHGHQWHV�� DEVRUYHU� UHFXUVRV� S~EOLFRV� SDUD� RWLPL]DU�
IDWRUHV�GH�SURGXomR��UHGX]LU�FXVWRV�GH�SURGXomR�YLD�WHFQRORJLD�H�GR�YDORU�GD�IRUoD�GH�
WUDEDOKR��HQILP��REHGHFHU�j�OyJLFD�GD�HVIHUD�PHUFDQWLO�H�GDV�YDQWDJHQV�FRPSDUDWLYDV�
�0(1'5$6���������

2� SURFHVVR� TXH� GLIHUHQFLD� DV� OyJLFDV� DTXL� HVERoDGDV� QmR� p� HVWDQTXH�� QHP�
UDGLFDOPHQWH� GLFRW{PLFR��PXLWR�PHQRV�� FDUHQWH�GH� FRQIOLWRV�� GH� FRQWUDGLo}HV� H�GH�
LQWHUHVVHV��

(P� SULPHLUR� OXJDU�� Ki� R� DVSHFWR� GD� PRELOLGDGH�HVWDJQDomR�� 6DEH�VH� TXH� R�
(VWDGR� WHULD� DOWHUQDWLYDV� SDUD� HYLWDU� D� GHVDJUHJDomR� GDV� IRUPDV� GH� DJULFXOWXUD�
WUDGLFLRQDLV�� WUDEDOKDQGR�HP�QtYHO�GH�SUHoRV��GH� WD[DV�GH� MXURV��DGRWDQGR�SROtWLFDV�
GLIHUHQFLDGDV� SDUD� RV� GLIHUHQWHV� HVWUDWRV� GH� SURGXomR�� GDQGR� SULRULGDGH� SDUD�
TXHVW}HV� WDPEpP� GH� FXQKR� VRFLDO�� (VVH� LQFHQWLYR� WRUQDULD� SRVVtYHO� XP� FHUWR�
HTXLOtEULR� H� DMXVWDPHQWR� HQWUH� D� QHFHVVLGDGH� DOLPHQWDU� H� D� GH� VREUHYLYrQFLD�GHVVD�
IDL[D� SURGXWLYD�� 3RGHULD�� WDPEpP�� JDUDQWLU� XPD� FHUWD� PRELOLGDGH� QR� VHQWLGR� GH�
WUDQVIRUPDU�SHTXHQRV�FDPSRQHVHV�HP�SHTXHQRV�DJULFXOWRUHV�PRGHUQL]DGRV��FRPR�p�
R� FDVR� SUHSRQGHUDQWH� GR� FHQWUR�VXO� GR� %UDVLO� H� GD� UHJLmR� GH� 3DVVR� )XQGR���
WUDQVIRUPDQGR��FRP�LVVR��QmR�Vy�VXD�EDVH�WpFQLFD��PDV�R�FtUFXOR�VyFLR�FXOWXUDO�HP�TXH�
VH� UHSURGX]HP� �$%5$029$<�� ������� 3RUpP�� HVVH� PHFDQLVPR� WDPEpP� SRGH� VHU�
VHOHWLYR�H� H[FOXGHQWH��PDUJLQDOL]DQGR�RXWURV�TXH��DR�SHUGHUHP�VXDV� FDUDFWHUtVWLFDV�
WUDGLFLRQDLV�� QmR� WrP� PDLV� FRQGLo}HV� GH� DFRPSDQKDU� DV� H[LJrQFLDV� GR� PRGHOR�
SURGXWLYLVWD��

$R� PHVPR� WHPSR� TXH� D� OyJLFD� SURGXWLYLVWD� RV� H[FOXL�� HOD� RV� FRQVHUYD�� (VVD�
FRQWUDGLomR�p�LQHUHQWH�j�OyJLFD��WDPEpP�FRQWUDGLWyULD��GR�FDSLWDO��e�LQWHUHVVDQWH�SDUD�
R� FDSLWDO�� SULQFLSDOPHQWH� XUEDQR�DJURLQGXVWULDO�� TXH� KDMD� XP� FRQWLQJHQWH� GH�
DJULFXOWRUHV� WUDGLFLRQDLV�� VHMD� SDUD� TXH� YHQGDP� VHXV� SURGXWRV� D� SUHoRV� EHP�
UHGX]LGRV�� VHMD�SDUD�TXH�� DR�PHVPR� WHPSR�� VLUYDP�FRPR�PmR�GH�REUD�PRELOL]iYHO�
VD]RQDOPHQWH� HP� UDPRV� GH� SURGXomR�PRGHUQRV�� WDQWR� QDV� JUDQGHV� SURSULHGDGHV�
UXUDLV��TXDQWR�QR�HVSDoR�DJURLQGXVWULDO��SOXULDWLYLGDGHV���EHP�FRPR�QD�SURGXomR�GH�
GLYHUVLILFDGRV� SDUD� R� VXSULPHQWR� GH� QLFKRV� GH� PHUFDGRV� ORFDLV� �IHLUDV�� YHQGDV� D�
GRPLFtOLR��� RX� HQWmR� SDUD� SURSLFLDU� D� DXWR�VXEVLVWrQFLD� H� OLEHUDU� DV� HPSUHVDV�
�DJURLQG~VWULDV�� GH� XPD� UHPXQHUDomR� PDLV� HIHWLYD� GRV� SURGXWRV� SURGX]LGRV� YLD�
VLVWHPD�GH�LQWHJUDomR�DJURLQGXVWULDO��
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2�TXH�HVWi�HP�SDXWD�QD� UHIOH[mR�p�TXH�VmR�GXDV� OyJLFDV�GLIHUHQFLDGDV��SRUpP�
QmR�GLFRW{PLFDV�H��PXLWR�PHQRV��H[FOXGHQWHV��e�HYLGHQWH�TXH��HP�FRQWUDSDUWLGD��QmR�
Ki�XPD�´FRPXQLGDGH�GH� LQWHUHVVHVµ�QHP�GH�´DILQLGDGHV�HOHWLYDVµ�SUHHVWDEHOHFLGDV��
+i�LQ~PHUDV�TXHVW}HV�TXH�D�OyJLFD�SURGXWLYLVWD�QmR�SRGH�FRQWHPSODU��FRPR�p�R�FDVR�
GD�SROXLomR��GD�FRPSDFWDomR�GR�VROR��GDV�WHUUDV�FRPR�UHVHUYD�GH�YDORU��GR�r[RGR�GH�
FRQWLQJHQWHV� UXUDLV� PDUJLQDOL]DGRV�� GR� HPSREUHFLPHQWR� GD� HVWUXWXUD� VRFLDO�� GRV�
DJURWy[LFRV��HWF��6H� LVVR� WXGR� IRVVH�YLVWR�H� FRQWDELOL]DGR��D� OyJLFD�SURGXWLYLVWD� VHULD�
UXLQRVD�H�DUUXLQDGD��6&+:$5=���������

1mR� Ki� G~YLGDV� GH� TXH� D� PRGHUQL]DomR� GD� DJULFXOWXUD�� QR� FDVR� EUDVLOHLUR��
SURPRYHX�D�SURGXWLYLGDGH�GH�DOJXPDV�FXOWXUDV��DPSOLRX�R�DFHUYR�PHFkQLFR�H�WpFQLFR�
GLVSRQtYHO�� DLQGD�TXH�SDUD�XP�SHTXHQR� JUXSR��(QWUHWDQWR�� HQWUH� LQ~PHUDV� RXWUDV�
TXHVW}HV�� QmR� UHVROYHX� R� SUREOHPD� IXQGLiULR�� R� TXDO� VH� DSUHVHQWD� FRPR� XPD�
FRQWUDGLomR� GR� SURFHVVR� PRGHUQL]DQWH� HP� WHUPRV� VRFLDLV� H� HFRQ{PLFRV�� $V�
FDUDFWHUtVWLFDV�GH�SDUDVLWiULR�GD�FRQFHQWUDomR�GH�WHUUDV�QR�%UDVLO�GHL[DP�FODUR�TXH�R�
SURSULHWiULR� ODWLIXQGLiULR� GH� WHUUD� p� LQFDSD]� GH� DFXPXODU� FDSLWDLV� YLD� SURGXomR��
LQFRUSRUD�� LVVR� VLP�� D� SURSULHGDGH� GD� WHUUD� DR� SURFHVVR� GH� DFXPXODomR�
�:$1'(5/(<���������

&RQIRUPH�RV�GDGRV�GR�,QFUD���������HP�WRUQR�GH�����GD�iUHD�WRWDO�GRV�LPyYHLV�
UXUDLV�FRUUHVSRQGHP�D�ODWLI~QGLRV��e�R�TXH�D�7DEHOD���DSUHVHQWD��

7DEHOD�����&DWHJRULDV�GH�LPyYHLV�UXUDLV���%UDVLO���������
,PyYHLV ÉUHD WRWDO

&DWHJRULDV 1~PHUR � KD �
0LQLI~QGLR � ��� ��� ����� �� ��� ��� ����

(PSUHVD UXUDO ��� ��� ����� ��� ��� ��� �����
/DWLI� SRU H[SORUDomR ����� ��� ����� ��� ��� ��� �����
/DWLI� SRU GLPHQVmR ��� ���� �� ��� ��� ����
1mR FODVVLILFDGRV �� ��� ���� � ��� ��� ����

7RWDO � ��� ��� ������ ��� ��� ��� ������

)RQWH� ,QFUD� 6LVWHPD 1DFLRQDO GH &DGDVWUR 5XUDO� &DGDVWUR GH ,PyYHLV 5XUDLV� �����

2V�GDGRV�DODUPDQWHV�WDPEpP�VH�H[SUHVVDP�QR�WRFDQWH�j�WHUUD�QmR�DSURYHLWDGD��
6mR�PDLV�GH�����PLOK}HV�GH�KD�GH�WHUUD�DSURYHLWiYHO�TXH�QmR�VmR�H[SORUDGDV��TXDVH�
����GD�iUHD�DSURYHLWiYHO�WrP�SURSULHWiULRV�H�QmR�VmR�SURGXWLYDPHQWH�DSURYHLWDGDV���

2� FDGDVWUR� GR� ,QFUD� ������� UHJLVWUD� HP� WRUQR� GH� ���������� DVVDODULDGRV�
WHPSRUiULRV�� R� TXH� FRUUHVSRQGH� D� ������� GDV� SHVVRDV� RFXSDGDV� QD� DJULFXOWXUD�
EUDVLOHLUD�� $� HVVHV� SRGH�VH� DFUHVFHQWDU� RV� SHUPDQHQWHV�� TXH� SHUID]HP� ����������
WUDEDOKDGRUHV��0DLV�GH� WUrV�PLOK}HV�GH� LPyYHLV� VmR�FODVVLILFDGRV�FRPR�PLQLI~QGLRV�
TXH�� SRU� GHILQLomR�� QmR� GLVS}HP� GH� UHFXUVRV� QHFHVViULRV� j� VXEVLVWrQFLD� GH� VHXV�
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SURSULHWiULRV��2V�GDGRV�DWHVWDP�TXH�HP�WRUQR�GH�����GD�SRSXODomR�UXUDO�EUDVLOHLUD�p�
FRQVWLWXtGD�GH�LQGLJHQWHV��:$1'(5/(<���������

7DEHOD�����ÉUHD�DSURYHLWiYHO�QmR�H[SORUDGD���%UDVLO���������
&DWHJRULDV ,PyYHLV � 
 KD � 



0LQLI~QGLR � ��� ��� ����� �� ��� ��� �����

(PSUHVD UXUDO ��� ��� �� �� � ��� ��� ����

/DWLI� SRU H[SORUDomR � ��� ��� ����� ��� ��� ��� �����

/DWLI� SRU GLPHQVmR ��� ���� �� ��� ��� �����

7RWDO � ��� ��� ������ ��� ��� ��� �����


 � � VREUH R WRWDO GRV LPyYHLV�



 � � GD iUHD QmR H[SORUDGD VREUH R WRWDO GD iUHD DSURYHLWiYHO GD FDWHJRULD�

)RQWH� ,GHP j DQWHULRU�

$� SHUJXQWD� TXH� VH� SRGHULD� ID]HU�� HQWmR�� p� VH� LVVR� SRGH� VHU� FRQVLGHUDGR�
´PRGHUQRµ"� &RPR� ILFD� D� HVWUDWpJLD� DEVROXWL]DGRUD� GR� SURJUHVVR� IUHQWH� D� HVVD�
UHDOLGDGH"

��

�
,VVR�� DFUHGLWD�VH�� SRU� KRUD�� EDVWD� SDUD� PRVWUDU� TXH� FRQYLYHP� GXDV� OyJLFDV�

SUHRFXSDQWHV��2�SURJUHVVR�QmR�SRGH� VHU�R�GHPLXUJR�GR�SURFHVVR�VRFLDO� FRPR�XP�
WRGR��QHP�PHVPR�D�UDFLRQDOLGDGH�HFRQ{PLFD�GHYH�VHU�R�~QLFR�FULWpULR�PROGDGRU�GDV�
UHODo}HV� VRFLDLV� H� GH� SURGXomR�� 6H� RV� FULWpULRV� GD� UDFLRQDOLGDGH� HFRQ{PLFD� H� GD�
PD[LPL]DomR�GRV�IDWRUHV�GH�SURGXomR�IRVVHP�WmR�YHUGDGHLURV�DVVLP��XP�ERP�Q~PHUR�
GH�JUDQGHV�SURSULHWiULRV�GHYHULD�VHU�GHVDSURSULDGR��

(P� FRQWUDSDUWLGD�� SHUFHEH�VH� TXH� VHWRUHV� PRGHUQRV� �JUDQGHV� H� PpGLRV�
SURGXWRUHV� WpFQLFR�FDSLWDOL]DGRV��� EHP� FRPR�DV� DJURLQG~VWULDV� TXH�SURGX]HP� FRP�
WHFQRORJLD�GH�SRQWD��FDUQH��ROHDJLQRVDV��IXPR��FtWULFRV��FDQD��HWF����VmR�H[WUHPDPHQWH�
UDFLRQDLV�� VHQVtYHLV� DRV� SURFHVVRV� GH� JOREDOL]DomR� H� GH� PXQGLDOL]DomR� TXH� VH�
HYLGHQFLDP�� UHSHUFXWLQGR� QR� HVSDoR� GR� WUDEDOKR� GR� SHTXHQR� FDPSRQrV� H� GR�
SHTXHQR�SURGXWRU�IDPLOLDU��

1HVVH�SURFHVVR�GH�JOREDOL]DomR��R�FDSLWDO��D�WHFQRORJLD��D�GLYLVmR�GR�WUDEDOKR��RV�
PHUFDGRV�� RV�SODQHMDPHQWRV�� RV� FRQJORPHUDGRV�� D� FRQFHQWUDomR�H� FHQWUDOL]DomR�GR�
FDSLWDO� VmR� GLQDPL]DGRUHV�� PRELOL]DGRUHV�� LQWHQVLILFDGRUHV�� VmR� HVWHQGLGRV��
JHQHUDOL]DGRV��GLIXQGLGRV��VLVWHPDWL]DGRV�H��DGPLQLVWUDGRV��,$11,���������

$� DJULFXOWXUD� YHP�� Ki� DOJXPDV� GpFDGDV�� ID]HQGR� SDUWH� GR� FRQMXQWR� GDV�
HVWUXWXUDV�PXQGLDLV� GH� SRGHU�� VHMD� � SHOD� DWXDomR� GH� HPSUHVDV�� GH� FRQJORPHUDGRV�
LQGXVWULDLV�� VHMD� SHOR� VLVWHPD� ILQDQFHLUR�� TXH� RULHQWDP� PXGDQoDV� H� GLUHWUL]HV� QDV�

                                                 
��

0DLV XPD YH]� ILFD HYLGHQWH D XUJrQFLD H D SUHPrQFLD GD UHIRUPD DJUiULD FRPR XPD TXHVWmR HFRQ{PLFD H
VRFLDO�
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DWLYLGDGHV�DJUtFRODV��(VVH�SURFHVVR�REMHWLYD�UDFLRQDOL]DU�DV�IRUPDV�SURGXWLYDV��VRFLDLV�

H� WpFQLFDV� GH� WUDEDOKR�� JDUDQWLQGR� HVSDoRV� GH� FRQVXPR� GH� SURGXWRV� LQGXVWULDLV��

DEVRUomR�GH�UHFXUVRV�ILQDQFHLURV��FULDomR�GH�FRQGLo}HV�SDUD�H[WUDomR�GH�H[FHGHQWHV��

GH� OXFUR�� GH� FRQFHQWUDomR� H� GH� FHQWUDOL]DomR� GH� FDSLWDLV�� 6HP� G~YLGD�� LVVR� HVWi�

SURYRFDQGR�PXGDQoDV�EUXVFDV�QDV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR��GH�VRFLDELOLGDGH�

QR� HVSDoR� DJUiULR�� XUEDQL]DQGR� RV� HVWLORV� GH� YLGD��PDUJLQDOL]DQGR� RV� FDPSRQHVHV�

WUDGLFLRQDLV� H� SULYDWL]DQGR� PLQRULWDULDPHQWH� RV� UHFXUVRV� S~EOLFRV�� 2� FDQDO� GD�

JOREDOL]DomR�H[LJH�R�´DSHUIHLoRDPHQWRµ�GR�PRGHOR�SURGXWLYLVWD��DPROGDPHQWR�TXH�

VH� HVWi� GDQGR� QR� kPELWR� QDFLRQDO� H� PXQGLDO�� QR� kPELWR� PXQGLDO�� UHGHILQH�VH� R�

SURFHVVR�GH�GLYLVmR�GR�WUDEDOKR��GH�DWXDomR�GRV�PRQRSyOLRV��GDV�IRQWHV�GH�PDWpULDV�

SULPDV� H�GRV�SURFHVVDPHQWRV� LQGXVWULDLV�� HP�FRQIRUPLGDGH� FRP�R�PRYLPHQWR�GRV�

PHUFDGRV��HWF���QR�kPELWR�QDFLRQDO��Gi�VH�SHOD�IOH[LELOL]DomR�GD�SURGXomR��p�R�FDVR�GD�

DJURLQG~VWULD�GH� VXtQRV��GH�DYHV�H�GH� IXPR��TXH�HVWmR�FODVVLILFDQGR�H�H[FOXLQGR�RV�

SURGXWRUHV� FRQVLGHUDGRV�PHQRV� HILFLHQWHV��� SHOD� VXEFRQWUDWDomR�� SHOD� WHUFHLUL]DomR�

�SULQFLSDOPHQWH� GD� SURGXomR� GH� PDWpULD�SULPD��� SHOD� JHVWmR� GD� PmR�GH�REUD�

IDPLOLDU��DJULFXOWXUD�GH�WHPSR�SDUFLDO���SHODV�WUDQVIHUrQFLDV�GH�ULVFRV�H�GH�SHUGDV��

6HJXQGR�,$11,�������������DFUHGLWD�VH��IRUoDQGR�XP�SRXFR�R�DUJXPHQWR��TXH�

´WXGR� R� TXH� p� DJUiULR� GLVVROYH�VH� QR� PHUFDGR�� QR� MRJR� GDV� IRUoDV� SURGXWLYDV��

RSHUDQGR�QR�kPELWR�GD�HFRQRPLD��QD�UHSURGXomR�DPSOLDGD�GR�FDSLWDO��QD�GLQkPLFD�

GR�FDSLWDOLVPR�JOREDOµ��

8IDQLVPRV��SHVVLPLVPRV�H�FDULFDWXUDV�j�SDUWH��2�SURFHVVR�p�LQWHQVR��VHP�G~YLGD��

UHSHUFXWH�� WUDQVIRUPD� H� UHYROXFLRQD�� OHJLWLPD� DLQGD� PDLV� D� OyJLFD� SURGXWLYLVWD��

3RUpP�� QmR� p� H� QHP� SRGHUi� VHU� WRWDOPHQWH� OLQHDU�� $V� FRQWUDGLo}HV�� RV� UHFXRV�� DV�

UHDo}HV�� RV� FRQIOLWRV�� HVWmR� WDPEpP�SUHVHQWHV��4XH�R�PXQGR�DJUiULR� YLQFXOD�VH� DR�

PRGHOR� GLQkPLFR� GD� VRFLHGDGH� XUEDQR�LQGXVWULDO�� H[SUHVVLYR� GD� VHFXODUL]DomR��

XUEDQL]DomR�� LQGLYLGXDOL]DomR�� UDFLRQDOL]DomR�� p� LQGXELWiYHO��2� TXH� QmR�SRGHUi� VHU��

LQGLVFXWtYHO�H�LJQRUDGR�p�D�UHSHUFXVVmR�GLVVR�WXGR�QD�HVIHUD�VRFLDO�H�FXOWXUDO�GR�PHLR�

UXUDO�� $VVLVWH�VH�� FRP� PDLV� LQWHQVLGDGH� QR� PHLR� XUEDQR�� j� WHQGrQFLD� D� XP�

GHVHPSUHJR� HVWUXWXUDO�� IUXWR� GR�PHVPR� �PRGHOR��4XH� ID]HU� FRP� RV� H[FOXtGRV� GH�

DPERV� RV� HVSDoRV"� 2� (VWDGR� GH� EHP�HVWDU� VRFLDO� WDPEpP� VH� GHVPRURQD� FRP� R�

QHROLEHUDOLVPR�JOREDOL]DQWH��+DYHUi�FRQFHVV}HV"�6HUi�LQWHUHVVDQWH�D�SHUPDQrQFLD�GR�

SURGXWRU� FDPSRQrV� WUDGLFLRQDO"� 4XDO� p� R� SDSHO� GR� (VWDGR� QHVWH� SURFHVVR"� 2�

PHUFDGR�DEVRUYHUi�DV�DWULEXLo}HV�GR�(VWDGR�QD�DJULFXOWXUD"
��

�

                                                 
��

$V PDQLIHVWDo}HV GH DJULFXOWRUHV SURGXWLYLVWDV HVSDOKDP�VH SHOR PXQGR WRGR� 1D )UDQoD� SRU H[HPSOR�

DVVLVWH�VH D IRUWHV FRQIOLWRV HQYROYHQGR FDPSRQHVHV� HQTXDQWR H[SUHVVmR GH SROtWLFDV DJUtFRODV GH PHUFDGRV
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��$/*80$6�&216,'(5$d¯(6�),1$,6��

e� FODUR� TXH� WXGR� LVVR� p� XP� SURFHVVR�� 2� FDSLWDO� HVWi� UHYROXFLRQDQGR� D� EDVH�
WpFQLFD�� VRFLDO� H� FXOWXUDO� GD� SURGXomR� DJUtFROD�� 3RUpP�� p� ERP� QmR� HVTXHFHU� DV�
HVSHFLILFLGDGHV� GD� DJULFXOWXUD�� D� LPSRUWkQFLD�� GH� FHUWD� IRUPD� UHOHYDQWH�� SDUD� R�
FDSLWDO�� GD� SHUPDQrQFLD� QR� PHLR� UXUDO� GR� FDPSRQrV� WUDGLFLRQDO�� D� LPHQVD�
FRQFHQWUDomR�GH�WHUUDV�QmR�DSURYHLWDGDV�QR�HVSDoR�DJUiULR�EUDVLOHLUR��1mR�p�GHPDLV�
UHFRUGDU�� WDPEpP�� R� SHVR� GR� ORFDO�� GD� FRPXQLGDGH� UHJLRQDO�� GDV� HVSHFLILFLGDGHV�
FXOWXUDLV�� GDV� YRFDo}HV� UHJLRQDLV� H� GR� FDPSHVLQDWR� LQVWDODGR� VHFXODUPHQWH� QHVVHV�
HVSDoRV�TXH��GLILFLOPHQWH��VHUmR�WUDQVIRUPDGRV�UDGLFDO�H�EUXVFDPHQWH��

1mR�VH�SRGH��QR�HQWDQWR��VHU�LQJrQXR�DR�SRQWR�GH�SHQVDU�TXH�HVVH�SURFHVVR�GH�
JOREDOL]DomR� QmR� UHSHUFXWLUi� QR� HVSDoR� GD� OyJLFD� WUDGLFLRQDO� H� QR� HVSDoR� GD�
DJULFXOWXUD� PRGHUQD�� QHP� TXH� HVVD� LQWHUYHQomR� HVWHMD� LVHQWD� GH� LGHRORJL]DomR��
0HVPR� SHUGHQGR� D� ´LQRFrQFLDµ� RULJLQDO� �R� TXH� DOLiV� QmR� p� Vy� SURGXWR� GD�
JOREDOL]DomR��� QRYDV� IRUPDV� GH� UHVLVWrQFLD� H� GH� UHQRYDomR� GD� OyJLFD� FDPSRQHVD�
SRGHUmR�VH�ID]HU�SUHVHQWHV��e�ERP�TXH�VH�UHSHQVH�R�SDSHO�GR�(VWDGR�H�GR�PHUFDGR��
VHP� VDXGRVLVPRV� RX� QRVWDOJLDV� XWySLFDV� H� EXFyOLFDV� H�� WDPEpP�� VHP� UHLILFDU� R�
SURJUHVVR��TXH�VH�UHHVWUXWXUH�D�UHODomR�HQWUH�WpFQLFD�H�QDWXUH]D��QD�yWLFD�GR�FXVWR�H�
GR�EHQHItFLR�HFROyJLFR���TXH�VH�LQFHQWLYH�D�GLYHUVLILFDomR�GD�SURGXomR�H�SROtWLFDV�GH�
IRPHQWR� GLIHUHQFLDGDV�� SULYLOHJLDQGR�VH� RV�SHTXHQRV� HVWUDWRV� SURGXWLYRV� IDPLOLDUHV�
DORFDGRUHV� GH�PmR�GH�REUD� IDPLOLDU� H�PDLV� VHQVtYHLV� DRV�PRYLPHQWRV� GH�PXGDQoD�
HVWUXWXUDLV�HP�FXUVR��0XLWR�GLVVR�Mi�YHP�VHQGR�IHLWR�HP�WHUPRV�PXQGLDLV��DJULFXOWXUD�
VXVWHQWiYHO�� DOWHUQDWLYD� �SURGXWRV� RUJkQLFRV��� FHQWURV� GH� FRPSUDV� GH� SURGXWRV�
FRQVLGHUDGRV� QXWULFLRQDLV� �PDFURELyWLFRV��� FRPHUFLDOL]DomR� GH� SURGXWRV� DJUtFRODV�
RUJDQL]DGD�H�JHUHQFLDGD�ORFDO�H�FRPXQLWDULDPHQWH��SURJUDPDV�GH�DSRLR�j�DJULFXOWXUD�
IDPLOLDU�H�WUDGLFLRQDO��DVVHQWDPHQWRV�UXUDLV��DLQGD�TXH�SRXFR�H[SUHVVLYRV���LQFHQWLYR�
jV� DJURLQG~VWULDV� FDVHLUDV�� SOXULDWLYLGDGHV� H� DJULFXOWXUD� GH� WHPSR� SDUFLDO��
PLFURFRRSHUDWLYDV� GH� SURGXomR� H� GH� FRPHUFLDOL]DomR�� DVVRFLDo}HV� GH� SHTXHQRV�
SURGXWRUHV�� HQWUH� PXLWRV� RXWURV�� ,VVR� VHP� IDODU� QR� QHR�UXUDOLVPR�� TXH� HQYROYH� R�
WXULVPR� UXUDO�� 6mR� WRGDV� H[SHULrQFLDV� GHPRQVWUDWLYDV� GH� TXH� R� SDUDGLJPD�
JOREDOL]DQWH��PHVPR�TXH�WHQKD�LQWHUHVVH�HP�DOJXPDV�GHVVDV��QmR�p�WmR�OLQHDU�DVVLP��
(��R�TXH�p�PDLV� LQWHUHVVDQWH��GH�TXH�QHP�WXGR� LVVR�VH�DVVHQWD�H�VH�IXQGDPHQWD�QD�
OyJLFD�SURGXWLYLVWD��

                                                                                                                                      
JOREDLV �HP WHUPRV GH &((� GHVSURWHJHQGR DV QDo}HV� (P RXWUDV QDo}HV� DVVLVWH�VH� HP PHLR j JOREDOL]DomR� D
SROtWLFDV QDFLRQDLV SURWHFLRQLVWDV� SULQFLSDOPHQWH GH GHWHUPLQDGRV SURGXWRV DJUtFRODV�
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(P� FRQWUDSDUWLGD�� YLYH�VH� QXP� VLVWHPD� HFRQ{PLFR� FDSLWDOLVWD�� R� TXDO� VH�

IXQGDPHQWD�HP�SUHVVXSRVWRV�TXH�WUDQVFHQGHP�D�UDFLRQDOLGDGH�FDPSRQHVD��3UHFLVD�

VH�p�GH�XPD�OyJLFD�SURGXWLYD�HPEDVDGD�QXPD�UDFLRQDOLGDGH�PRGHUQD�TXH��DOpP�GH�

SURPRYHU� D� VHJXUDQoD� DOLPHQWDU�� SRVVD� OHYDU� HP� FRQWD� RV� DVSHFWRV� GH� RUGHP�

HFRQ{PLFR�FXOWXUDO�H�VRFLDO�GRV�DWRUHV�HQYROYLGRV�QR�SURFHVVR�GH�SURGXomR��TXH�VHMD�

PHQRV�H[FOXGHQWH��SULYLOHJLDGRUD�GH�UHFXUVRV��GH�UHQGD�H�GH�WHUUD�SDUD�XPD�PLQRULD��

(QILP�� HVVDV� VmR� DOJXPDV�� HQWUH� PXLWDV� RXWUDV� TXHVW}HV�� TXH� PHUHFHP� VHU�

GLVFXWLGDV�TXDQGR�VH�IDOD��HFRQ{PLFD�H�VRFLDOPHQWH��GR�HVSDoR�UXUDO��SULQFLSDOPHQWH�

GR�EUDVLOHLUR��

5()(5È1&,$6�%,%/,2*5É),&$6�

$%5$029$<�� 5�� �������� � 3DUDGLJPDV� GR� FDSLWDOLVPR� DJUiULR� HP� TXHVWmR�� � 6mR�
3DXOR��+8&,7(&��

%285',(8�� 3�� �������� � /D� VRFLHWp� WUDGLWLRQQHOOH�� DWWLWXGH� j� O�pJDUG� GX� WHPSV� HW�
FRQGXLWH�pFRQRPLTXH��6RFLRORJLH�GX�7UDYDLO��3DULV��Q����S���������

*(+/(1�� ,�� �������� � (VWUXWXUD�� GLQkPLFD� VRFLDO� H� FRQFHSomR� VREUH� WHUUD� QR�PHLR�
UXUDO�GR�6XO���&DGHUQRV�GH�6RFLRORJLD��3RUWR�$OHJUH��8)5*6�33*6��Q����S�����������

*22'0$11�� '�� HW� DO�� �������� � 'D� ODYRXUD� jV� ELRWHFQRORJLDV�� � 5LR� GH� -DQHLUR��
&DPSXV��

,$11,�� 2�� �������� � $JULFXOWXUD� H� PXQGLDOL]DomR�� � &DGHUQRV� GH� 6RFLRORJLD�� 3RUWR�
$OHJUH��8)5*6��Q��HVSHFLDO��S��������

0$5;��.�����������2�&DSLWDO���0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD����7RPR�����

0(1'5$6��+�����������/D�ILQ�GHV�SD\VDQV���3DULV��%DEHO��

6&+:$5=�� $�� �������� � /yJLFD� GR� (VWDGR� H� OyJLFD� FDPSRQHVD�� 7HPSR� VRFLDO�� 6mR�
3DXOR��863��Q����Y����S���������

6(592/,1��&�����������/�DJULFXOWXUH�PRGHUQH���3DULV��6HXLO��

:$1'(5/(<��0��1�����������$�0RGHUQL]DomR�VRE�R�FRPDQGR�GD�WHUUD��RV�LPSDVVHV�
GD�DJULFXOWXUD�PRGHUQD�QR�%UDVLO��&DPSLQDV��8QLFDPS���7H[WR�SDUD�'LVFXVVmR���
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$%675$&7

7+( 352'8&7,9( /2*,& $1' 7+( 3($6$17� $0%,*8,7< $1'

$0%,9$/(1&( ,1 7+( $&78$/ $*5$5,$1 63$&(

7KLV DUWLFOH GLVFXVVHV VRPH TXHVWLRQV UHIIHULQJ WR WKH VSHFLILHG DJULFXOWXUDO VHFWRU
FRPSDUHG WR WKH LQGXVWULDO VHFWRU� 'LIIHUHQW SURGXFWLYH ORJLFV DUH FRQIURQWHG� LQWHU DQG
LQWUD�VHFWRULDO� EXW WKH\ LQWHUFKDQJH VRFLRHFRQRPLFDOO\� 7KH REMHFWLYH LV WR SUHVHQW
OLPLWV UDWLRFLQDOLW\ FRQWUDGLWLRQ RI WKH WHFKQLFDO�HFRQRPLF SURGXFWLYLVW PRGHO�

.H\�ZRUGV� DJULFXOWXUH� SHDVDQWU\� WHFKQLFDO UDWLRFLQDOLW\�

5(680(1

/$ /Ð*,&$ 352'8&7,9,67$ < (/ &$03(6,12� $0%,*h('$'(6 <

$0%,9$/(1&,$6 (1 (/ (63$&,2 $*5É5,2 $&78$/

(Q HO DUWtFXOR� VH GLVFXWHQ DOJXQDV FXHVWLRQHV UHIHUHQWHV D OD HVSHFLILFLGDG GHO
VHFWRU DJUtFROD IUHQWH DO VHFWRU LQGXVWULDO� 6H &RQIURQWDQ GLIHUHQWHV OyJLFDV
SURGXFWLYDV� LQWHU H LQWUDVHFWRULDO� SHUR TXH VH LQWHUSRODQ VRFLRHFRQyPLFDPHQWH� 6H
SUHWHQGH VHxDODU ORV OtPLWHV \ ODV FRQWUDGLFLRQHV GH OD UDFLRQDOLGDG GHO PRGHOR WpFQLFR�
HFRQyPLFR SURGXFWLYLVWD�

3DODYUDV�FODYH� DJULFXOWXUD� FDPSHVLQR� UDFLRQDOLGDG WpFQLFD�


