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&$3Ë78/2��� ± 12926�'(6$),26�1$�)250$d­2�'(�352)(6625(6 ���������
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&$3Ë78/2� �� ± )250$d­2� 3(50$1(17(� 1$� ('8&$d­2� 683(5,25��
'(6$),26�$2�'(6(192/9,0(172�352),66,21$/�'2&(17( ������������������������
'RULV�3LUHV�9DUJDV�%RO]DQ�H�$QD�&DUOD�+ROOZHJ�3RZDF]XN

&$3Ë78/2����± )250$d­2�&217,18$'$�'(�3$5$�&20�'2&(17(6��3$5$�
48Ç"�3$5$�48(0" ««��������������������������������������������������������������������������������������� ��
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&$3Ë78/2� �� ± )250$d­2� '(� 352)(6625(6� (� '(6(192/9,0(172�
352),66,21$/��352&(6626�3(50$1(17(6�(�,0%5,&$'26 «««««� ���
0DULO]D�9DQHVVD�5RVD�6XDQQR

&$3Ë78/2� �� ± 5()/(;,21(6� */2%$/(6� 62%5(� /$� )250$&,Ï1� <� (/�
'(6$552//2�352)(6,21$/�'(/�352)(625$'2�(1�(/�(67$'2�(63$f2/�
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&$3Ë78/2� ��� ± $� )250$d­2� '(� 352)(6625(6� 12� %5$6,/� (� (0�
32578*$/��9,6®(6�(0�3(563(&7,9$ ���������������������������������������������������������������
0DULD�5HMDQH�/LPD�%UDQGLP�H�0DULQD�*UD]LHOD�)HOGPDQQ

&$3Ë78/2� �� ± (;3(5,Ç1&,$6� %5$6,/(,5$6� '(� )250$d­2� '(�
352)(6625(6�'$�('8&$d­2�%È6,&$«««««««««�«««�«««������
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$35(6(17$d­2

2V� WH[WRV� UHXQLGRV� QD� QHVVD� FROHWkQHD� ³)RUPDomR� SHUPDQHQWH� GH�

SURIHVVRUHV�� H[SHULrQFLDV� ,EHURDPHULFDQDV´�� FRQVHUYDP� HQWUH� VL� D� SOXUDOLGDGH� GH�

ROKDUHV�H�UHIOH[}HV�VREUH�D�IRUPDomR�GH�SURIHVVRUHV��$� LGHLD�GH�RUJDQL]DU XP�OLYUR�

GH�LQVSLUDomR�LEHUR�DPHULFDQR�HPHUJLX�GD�QHFHVVLGDGH�GH�FRQKHFHU�H[SHULrQFLDV�H�

FRPSUHHQGHU�RV�PRYLPHQWRV�GD�IRUPDomR�GH�SURIHVVRUHV�QHVVHV�WUrV�SDtVHV�

1XP�PRPHQWR�GH�FDRV��WHQWDU�RUJDQL]DU�p�PHUD�TXLPHUD��0HVPR�DVVLP��QmR�

SRGHPRV�QRV� IXUWDU�GD� UHIOH[mR�VREUH�R� IHLWR�� R�TXH�VH� ID]�H�R�TXH�VH�SODQHMD�RX�

SUHWHQGH� ID]HU�� $ILQDO�� GHL[DU� GH� SRQGHUDU� VREUH� DV� Do}HV� IRUPDWLYDV� p� SHUPLWLU� D�

PDQXWHQomR� GR� VWDWXV� TXR�� &RPR� SURIHVVRUHV�� SHVTXLVDGRUHV�� PLOLWDQWHV� GD�

HGXFDomR��LVVR�QmR�SRGH�ID]HU�VHQWLGR�

$VVLP��HVSHUDPRV�TXH�DV�SHVTXLVDV�RUD�DSUHVHQWDGDV�SRVVDP�FRQWULEXLU�SDUD�

D� UHIOH[mR�VREUH�D� WHPiWLFD�GD� IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�H�SRVVD�JHUDU�

QRYDV�SHVTXLVDV�H�SXEOLFDo}HV�

6HWHPEUR�GH������

)UDQFLVFR�,PEHUQyQ��

$OH[DQGUH�6KLJXQRY�1HWR�H�

,YDQ�)RUWXQDWR
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&$3Ë78/2� �� ± )250$d­2�� 08'$1d$� ('8&$7,9$� (� $35(1',=$*(0�

352),66,21$/�

(O]D�0HVTXLWD�H -RDTXLP�0DFKDGR

'XDV�LPSRUWDQWHV�TXHVW}HV�VH�FRORFDP�QR�FDPSR�GD�HGXFDomR��VDEHU�FRPR�p�

TXH� R� FRQKHFLPHQWR� FLHQWtILFR� FRQWULEXL� SDUD� XPD� PHOKRU� IXQGDPHQWDomR� GRV�

SURJUDPDV� GH� IRUPDomR� H� FRPR� p� TXH� HVVH� VDEHU� VH� SHUFHEH� FRPR� FLHQWtILFR� H�

HIHWLYR� QR� FDPSR� GD� IRUPDomR� GH� SURIHVVRUHV�� $V� UHVSRVWDV� DVVHUWyULFDV� VREUH�

HVWDV�TXHVW}HV�QmR�H[LVWHP�HP�WHUPRV�UHDLV��$�HVFROKD�GHYH�PHVPR�VHU�IHLWD�QXP�

FDPSR�RQGH�H[LVWD�XPD�PXOWLSOLFLGDGH�GH�RSo}HV�H�YiULRV�HVWXGRV�HPStULFRV�YLVDP�

DSURIXQGDU�H�FRPSUHHQGHU�RV�SURFHVVRV�TXH�QHOD�HVWmR�HQYROYLGRV��

3RU� RXWUR� ODGR�� D� QHFHVVLGDGH� GH� DGHTXDU� D� HVFROD� GH� PDVVDV� j�

KHWHURJHQHLGDGH�GLVFHQWH�H�j�GLYHUVLGDGH�GRV�FRQWH[WRV�HGXFDWLYRV� WUDQVIHULX�SDUD�

RV�SURIHVVRUHV�XPD�PDLRU�UHVSRQVDELOL]DomR�SHODV�FULDQoDV�H�VXDV�DSUHQGL]DJHQV��

REULJDQGR�RV� D� XP� PDLRU� DSURIXQGDPHQWR� GRV� VDEHUHV� GRFHQWHV� H��

FRQVHTXHQWHPHQWH��j�DPSOLDomR�GDV�VXDV�FRPSHWrQFLDV�SURILVVLRQDLV��EHP�FRPR�j�

QHFHVViULD� LPSOLFDomR� QD� RIHUWD� IRUPDWLYD�� $WXDOPHQWH�� DSHOD�VH� j� PXGDQoD�

HGXFDWLYD�� FRQWUDSRQGR� D� FRODERUDomR� H� D� FROHJLDOLGDGH� GRFHQWH j� FXOWXUD� GR�

LQGLYLGXDOLVPR� HP� TXH� RV� SURIHVVRUHV� VmR� IRUWHPHQWH� VRFLDOL]DGRV� H� D� SHGDJRJLD�

DWLYD�DR�PRGHOR�WUDQVPLVVLYR�TXH�VH�YHP�QDWXUDOL]DQGR�QR�VHLR�GHVVD�FXOWXUD��(VWD�

PXGDQoD� HGXFDWLYD� ³FRORFD� GHVDILRV� H� H[LJH� LQRYDo}HV� j� HVFROD� HQTXDQWR�

RUJDQL]DomR�� ID]HQGR�HPHUJLU� D�QHFHVVLGDGH�GH�SDGU}HV�GH� WUDEDOKR�FRQMXQWR�GRV�

GRFHQWHV´��)RUPRVLQKR��	�0DFKDGR��������S�������

(VWH�FDStWXOR�LGHQWLILFD�GLVWLQWDV�GLPHQV}HV�GD�IRUPDomR��FRQFHEH�D�IRUPDomR�

FRPR� LQVWUXPHQWR� GH� PXGDQoD� H� SUREOHPDWL]D� D� VXVWHQWDELOLGDGH GD� PXGDQoD�

DWUDYpV� GH� XPD� SROtWLFD� QDFLRQDO� GH� FDSDFLWDomR� H� GH� SURIHVVRUHV� HP� GLGiWLFDV�

HVSHFtILFDV� H� GH� XPD� H[SHULrQFLD� GR� FROHWLYR� GH� XPD� HVFROD� HP� EXVFD� GH� XP�

PRGHOR� LVRPyUILFR� GH� IRUPDomR� H� HQVLQR� D� SDUWLU� GD� LQGDJDomR� VREUH� FRPR� DV�

FULDQoDV�DSUHQGHP�

$�IRUPDomR�GH�SURIHVVRUHV�H�VXDV�GLPHQV}HV

$� FRQVLGHUDomR� GD� IRUPDomR� GH� SURIHVVRUHV� FRPR� R� ³LQVWUXPHQWR� PDLV�

SRWHQWH� SDUD� GHPRFUDWL]DU� R� DFHVVR� GDV� SHVVRDV� j� FXOWXUD�� j� LQIRUPDomR� H� DR�

WUDEDOKR´��UHTXHU�XP TXDGUR�WHyULFR�H�FRQFHSWXDO�TXH�DMXGH�D�FODULILFDU�H�D�RUGHQDU�
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HVWD� ³iUHD�GH�FRQKHFLPHQWR�� LQYHVWLJDomR�H�SUiWLFD´� �0DUFHOR�*DUFLD��������S�������

SRUTXDQWR� VH� DVVLVWH� j� ³SUROLIHUDomR� GH� FRQFHSo}HV� QmR� DEVROXWDPHQWH�

FRLQFLGHQWHV´�TXH�WrP�VHUYLGR�GLYHUVDV�WHUPLQRORJLDV��LQ�VHUYLFH�WUDLQLQJ�RI�WHDFKHUV��

VWDII�GHYHORSPHQW��FRQWLQXLQJ�WHDFKHU�HGXFDWLRQ� FRQWLQXRXV�HGXFDWLRQ� SURIHVVLRQDO�

GHYHORSPHQW� WHDFKHU�GHYHORSPHQW��5RGULJXHV��	�(VWHYHV��������S�������1RV�SDtVHV�

DQJOyIRQRV� SUHIHUHP� XWLOL]DU� RV� WHUPRV� HGXFDomR �WHDFKHU� HGXFDWLRQ�� H� WUHLQR

�WHDFKHU�WUDLQLQJ���5HMHLWDPRV��SRU�WDO��DVVRFLDU�R�FRQFHLWR�GH� IRUPDomR DR�FRQFHLWR�

GH� WUHLQR� �WUDLQLQJ� SRUTXDQWR� ³HQYROYH� IXQGDPHQWDOPHQWH� R� WUHLQR� RX� IRUPDomR�

LQGLYLGXDO� QHFHVViULR� SDUD� R� GHVHPSHQKR� GH� WDUHIDV� GH� LQVWUXomR� D� UHDOL]DU� SHORV�

SURIHVVRUHV�YLVDQGR�D�DSUHQGL]DJHP�GRV�DOXQRV��QR�FRQWH[WR�GLiULR�QD�VDOD�GH�DXOD´�

�+RZH\��FLW��SRU�5RGULJXHV��	�(VWHYHV��������S�������$�QRomR�GH�HGXFDomR��WHDFKHU�

HGXFDWLRQ��� HPERUD� VH� FRQWUDSRQKD� j� QRomR� PDLV� DQWLJD� GH� WUHLQR�� WDPEpP� QmR�

VHUYH� RV� QRVVRV� SURSyVLWRV�� XPD� YH]� TXH�� FRPR� UHIHUHP� 5RGULJXHV� H� (VWHYHV�

�������� HVWH� FRQFHLWR�SUHWHQGH� ³DFHQWXDU� D� LGHLD� GH�XPD� IRUPDomR�PDLV� JOREDO� GR�

SURIHVVRU�TXH�DFRPSDQKD��GH�FHUWR�PRGR��D�SUySULD�H[WHQVmR�H�GLYHUVLILFDomR�GRV�

SDSpLV�TXH�QR�TXDGUR�GD� LQVWLWXLomR�HVFRODU�H�GR�VLVWHPD�HGXFDWLYR�VH�HVSHUD�TXH�

HOH�GHVHPSHQKH´��S�������

1D� YHUGDGH�� D� IRUPDomR� DSUHVHQWD�VH� FRPR� XP� ³IHQyPHQR� FRPSOH[R� H�

GLYHUVR� VREUH� R� TXDO� H[LVWHP� DSHQDV� HVFDVVDV� FRQFHSWXDOL]Do}HV� H� DLQGD�PHQRV�

DFRUGRV� HP� UHODomR� jV� GLPHQV}HV� H� WHRULDV� PDLV� UHOHYDQWHV� SDUD� D� VXD� DQiOLVH´�

�0DUFHOR�*DUFtD��������S�������,PSRUWD��QR�HQWDQWR��UHWHU�WUrV�SRQWRV�

�� D�IRUPDomR��FRPR�UHDOLGDGH�FRQFHSWXDO��QmR�VH�LGHQWLILFD�QHP�VH�
GLOXL�GHQWUR�GH�RXWURV�FRQFHLWRV�TXH�WDPEpP�VH�XVDP��WDLV�FRPR�
HGXFDomR��HQVLQR��WUHLQR��HWF��

�� R� FRQFHLWR� GH� IRUPDomR� LQFOXL� XPD� GLPHQVmR� SHVVRDO� GH�
GHVHQYROYLPHQWR�KXPDQR�JOREDO�TXH�p�SUHFLVR�WHU�HP�FRQWD�IDFH�D�
RXWUDV�FRQFHSo}HV�HPLQHQWHPHQWH�WpFQLFDV�

�� R� FRQFHLWR� IRUPDomR� WHP� D� YHU� FRP� D� FDSDFLGDGH� GH� IRUPDomR��
DVVLP� FRPR� FRP� D� YRQWDGH� GH� IRUPDomR�� 4XHU� GL]HU�� p� R�
LQGLYtGXR�� D� SHVVRD�� R� UHVSRQViYHO� ~OWLPR� SHOD� DFWLYDomR� H�
GHVHQYROYLPHQWR�GH�SURFHVVRV�IRUPDWLYRV��0DUFHOR�*DUFtD��������
SS���������

&RQVLGHUDQGR�R�SRQWR�WUrV��FRQVLGHUD�VH�TXH�D�IRUPDomR��QD�VXD�FRPSRQHQWH�

SHVVRDO��QmR�p�~QLFD�H�QHFHVVDULDPHQWH�DXWyQRPD��XPD�YH]�TXH�p�DWUDYpV�GH�XP�

SURFHVVR� GH� LQWHUIRUPDomR� TXH� RV� SURIHVVRUHV� HQFRQWUDP� FRQWH[WRV� GH�

DSUHQGL]DJHP� TXH� DX[LOLDP� D� SURFXUD� GH� ³PHWDV� GH� DSHUIHLoRDPHQWR� SHVVRDO� H�
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SURILVVLRQDO´� �0DUFHOR�*DUFtD�� ������ S�� ����� $VVLP�� D� DomR� HGXFDWLYD�� DR� GHFRUUHU�

HQWUH�SURIHVVRUHV��GHYH�VHU�VXVWHQWDGD�QR� WUDEDOKR�GD� ³HTXLSD�SHGDJyJLFD´��1HVWH�

VHQWLGR��0DUFHOR�*DUFtD�DILUPD��

$�)RUPDomR�GH�3URIHVVRUHV�p�D�iUHD�GH�FRQKHFLPHQWRV��LQYHVWLJDomR�
H� GH� SURSRVWDV� WHyULFDV� H� SUiWLFDV� TXH �«� HVWXGD� RV� SURFHVVRV�
DWUDYpV�GRV�TXDLV�RV�SURIHVVRUHV�± HP�IRUPDomR�RX�HP�H[HUFtFLR�±
VH� LPSOLFDP� LQGLYLGXDOPHQWH� RX� HP� HTXLSD�� HP� H[SHULrQFLDV� GH�
DSUHQGL]DJHP� DWUDYpV� GDV� TXDLV� DGTXLUHP� RX� PHOKRUDP� RV� VHXV�
FRQKHFLPHQWRV�� FRPSHWrQFLDV� H� GLVSRVLo}HV�� H� TXH� OKHV� SHUPLWH�
LQWHUYLU� SURILVVLRQDOPHQWH� QR� GHVHQYROYLPHQWR� GR� VHX� HQVLQR�� GR�
FXUUtFXOR� H� GD� HVFROD�� FRP� R� REMHFWLYR� GH�PHOKRUDU� D� TXDOLGDGH� GD�
HGXFDomR�TXH�RV�DOXQRV�UHFHEHP��������S������

(VWD� GHILQLomR� LQFRUSRUD� H[SOLFLWDPHQWH� D� SHUVSHWLYD� GD� IRUPDomR� FRPR�

SURFHVVR� FRQWtQXR�� VLVWHPiWLFR� H� RUJDQL]DGR� H� FRQVLGHUD� D� FDSDFLGDGH� TXH� RV�

SURIHVVRUHV�GHYHP�WHU�SDUD�UHDOL]DU�WUDEDOKRV�HP�FRODERUDomR��XPD�YH]�TXH�LPSOLFD�

D�UHDOL]DomR�GH�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�SURILVVLRQDO�FHQWUDGDV�QRV�LQWHUHVVHV�

H� QHFHVVLGDGHV� GH� XP� JUXSR� GH� SURIHVVRUHV�� WRUQD� R� WUDEDOKR� PDLV� HVWLPXODQWH��

SRWHQFLD� D� PXGDQoD� H� LPSULPH� PDLRU� TXDOLGDGH� DR� HQVLQR� SUHVWDGR� DRV� DOXQRV��

1HVWH� VHQWLGR�� D� IRUPDomR� DVVXPH� XPD� GLPHQVmR� SHVVRDO�� XPD� GLPHQVmR�

SURILVVLRQDO� H� XPD� GLPHQVmR� LQVWLWXFLRQDO� H� D� VXD� HVWUXWXUDomR� REHGHFH� D� XPD�

GHWHUPLQDGD�UDFLRQDOLGDGH�SROtWLFD�

$�IRUPDomR�FRPR�LQVWUXPHQWR�GH�PXGDQoD

$� IRUPDomR� p� HQWHQGLGD� ³FRPR� XP�GRV� HOHPHQWRV� GHFLVLYRV� SDUD� IDFLOLWDU� H�

DSRLDU�SURFHVVRV�GH�PXGDQoD H� LQRYDomR´�H��SRU� LVVR��p� IUHTXHQWHPHQWH�FRORFDGD�

QR� ³FHQWUR�GH�XP�TXHVWLRQDPHQWR�TXH�QmR�SRGH�VHU�DSHQDV�GH�QDWXUH]D�GLGiWLFR�

SHGDJyJLFD�� PDV� VLP� SROtWLFD� H� HVWUDWpJLFD´� �%HQDYHQWH�� ����S�� ����� (VFXGHUR�

VDOLHQWD�HVWD�QHFHVVLGDGH�GH�³SHQVDU�HP�FRQMXQWR´�D�IRUPDomR�H�D�PXGDQoD�

+RMH�p�SRXFR�GHIHQViYHO�XPD�SHUVSHFWLYD�VREUH�D�PXGDQoD�SDUD�R�
DSHUIHLoRDPHQWR� GD� HGXFDomR� TXH� QmR� VHMD�� HP� VL� PHVPD��
FDSDFLWDGRUD�� JHUDGRUD� GH� VRQKR� H� FRPSURPLVVR�� HVWLPXODGRUD� GH�
QRYDV� DSUHQGL]DJHQV� H�� HP� VXPD�� IRUPDWLYD� SDUD� RV� DJHQWHV� TXH�
WrP� GH� GHVHQYROYHU� DV� UHIRUPDV� QD� SUiWLFD�� 6LPXOWDQHDPHQWH�� D�
IRUPDomR� EHP� HQWHQGLGD� GHYH� HVWDU� SUHIHUHQFLDOPHQWH� RULHQWDGD�
SDUD� D�PXGDQoD�� DFWLYDU� UHDSUHQGL]DJHQV� QRV� LQGLYtGXRV� H� QD� VXD�
SUiWLFD� GRFHQWH�� TXH� WHP� GH� VHU�� SHOR� VHX� ODGR�� IDFLOLWDGRUD� GH�
SURFHVVRV� GH� HQVLQR� H� DSUHQGL]DJHP� GRV� DOXQRV� �FLW�� SRU� 0DUFHOR�
*DUFtD�������S�������
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1HVWD� OLQKD�� QmR� p� PHQRV� SHUWLQHQWH� GHEDWHU� RV� WHPSRV�� HVSDoRV� H� RV�

PRGHORV�GHVVD�IRUPDomR� 7HQGR�D�IRUPDomR�GH�SURIHVVRUHV�GRPLQDGR�R�GLVFXUVR�GD�

UHIRUPD� HGXFDWLYD� QD� VHJXQGD� PHWDGH� GRV� DQRV� ��� GR� VpFXOR� ;;�� 3RSNHZLW]� H�

3HUH\UD� �������DQDOLVDP�FRPR�p�TXH�DV�HQWLGDGHV�JRYHUQDPHQWDLV�H�SURILVVLRQDLV�

VH�RUJDQL]DUDP�SDUD�³DYDOLDU��FHUWLILFDU�H�VXSHUYLVLRQDU�RV�PRGHORV�LQVWLWXFLRQDLV�H�DV�

SUiWLFDV� GRV� SURIHVVRUHV´� �S�� ���� H�� DQDOLVDQGR� R� FRQMXQWR� GH� RLWR� WH[WRV� TXH�

FRPS}HP�D�REUD�5HIRUPDV�HGXFDWLYDV�H�IRUPDomR�GH�SURIHVVRUHV��LGHQWLILFDP�QHOHV�

D� ³SHUVSHFWLYD� GH� TXH� RV� DFWXDLV� PRYLPHQWRV� GH� UHIRUPD� LQFRUSRUDP� IRUPDV� GH�

UHJXODomR� TXH� SURGX]HP�PXGDQoDV� VXEVWDQFLDLV� QR� VHFWRU� GD� HGXFDomR´� �S�� ������

(VWDV� PXGDQoDV� HQYROYHP�� VHJXQGR� RV� DXWRUHV�� ³XPD� QRYD� OHJLVODomR� GH�

HQTXDGUDPHQWR� GD� IRUPDomR� GH� SURIHVVRUHV�� D� FULDomR� GH� QRYDV� HQWLGDGHV� H�

PRGHORV� GH� FHUWLILFDomR� H� R� HVWDEHOHFLPHQWR� GH� LQVWLWXLo}HV� GH� LQYHVWLJDomR� H� GH�

FRPSHWrQFLDV� RUJDQL]DFLRQDLV� TXH� SRGHP� VHU� XWLOL]DGDV� SDUD� RULHQWDU� R� HQVLQR´�

�3RSNHZLW]��	�3HUH\UD��������S������

3DUWLQGR�GH�XPD�DERUGDJHP�VyFLR�KLVWyULFD�VREUH�D�IRUPDomR�GH�SURIHVVRUHV�

WDPEpP�$QWyQLR�1yYRD������D��VXEOLQKD�D�IRUPD�FRPR�DV�UHIRUPDV�WrP�³UHDOoDGR�D�

WXWHOD� GR� (VWDGR� VREUH� D� SURILVVmR� GRFHQWH´� H� UHIRUoD� TXH�� VH� D� IRUPDomR� GH�

SURIHVVRUHV� IRU� SHQVDGD� ³FRPR� XPD� DUHQD� RQGH� LQWHUDJHP� YiULRV� DFWRUHV� VRFLDLV��

LQVWLWXFLRQDLV� H� SURILVVLRQDLV´� WDQWR� SRGH� FRQGX]LU� j� FRQTXLVWD� GH� ³PDUJHQV� PDLV�

DODUJDGDV�GH�DXWRQRPLD´� FRPR�SRGH�SURPRYHU�D� ³LPSRVLomR�GH�QRYRV�GLVSRVLWLYRV�

GH� VXSHUYLVmR� HVWDWDO´� �S�� ����� 5HIHUH� DLQGD� TXH� D� KLVWyULD� GD� IRUPDomR� GH�

SURIHVVRUHV�HP�3RUWXJDO�SRGH�VHU� FRQWDGD�GH�GXDV� IRUPDV�GLVWLQWDV��3RU�XP� ODGR��

FRPR� XPD� KLVWyULD� GH� VXFHVVR�� SRUTXH� GHX� UHVSRVWD� D� ³SUREOHPDV� HQGpPLFRV� GR�

VLVWHPD�HGXFDWLYR´��SRLV�QXP�³SHUtRGR�H[WUHPDPHQWH�FXUWR�IRL�SRVVtYHO�FRQVROLGDU�GR�

SRQWR�GH�YLVWD� LQVWLWXFLRQDO�DV�UHGHV�GH�HQVLQR�VXSHULRU�H�XQLYHUVLWiULR�GH�IRUPDomR�

GH�SURIHVVRUHV�H��SDUDOHODPHQWH��UHVROYHU�D�VLWXDomR�GH�JUDQGH�SDUWH�GRV�GRFHQWHV�

QmR� SURILVVLRQDOL]DGRV´� �1yYRD�� ����D�� S�� ���� H�� SRU� RXWUR�� FRPR� XPD� KLVWyULD� GH�

LQVXFHVVR�H�GH�³LQFDSDFLGDGH�SDUD�PHOKRUDU�VLJQLILFDWLYDPHQWH�D�IRUPDomR�FLHQWtILFD�

H�DV�FRPSHWrQFLDV�SURILVVLRQDLV�GRV�SURIHVVRUHV´��1yYRD������D��S�������

2V�HIHLWRV�GD�IRUPDomR�GRV�SURIHVVRUHV

e� WDPEpP� SRVVtYHO�� QR� TXH� UHVSHLWD� j� IRUPDomR� GH� SURIHVVRUHV�� LGHQWLILFDU�

GLIHUHQWHV� OyJLFDV� GH�DomR��$� QtYHO� FHQWUDO�� SULYLOHJLD�VH� ³D� FHUWLILFDomR�� D� SDUWLU� GH�

VHUYLoRV�JRYHUQDPHQWDLV�TXH�GHYHP� �«�� OLGHUDU�RV�SURFHVVRV�GH� IRUPDomR�� �«��D�
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YLVLELOLGDGH� LPHGLDWD´�� SRUTXH� VH� HQWHQGHP� DV� SUiWLFDV� FRPR� GHFRUUHQWHV� GD�

IRUPDomR� H� FRPR� FRQVHTXrQFLD� GR� ³QtYHO� GH� FRQKHFLPHQWRV� WUDQVPLWLGRV´�

�%HQDYHQWH�� ������S������� -i�D�QtYHO� LQVWLWXFLRQDO�� R SURIHVVRUDGR�HQTXDQWR�DJHQWH�

TXH� SULYLOHJLD� D� ³UHVROXomR� GH� SUREOHPDV´� H� D� ³UHVSRVWD� D� QHFHVVLGDGHV´�� TXH�

YDORUL]D�D�³YLVLELOLGDGH�SHVVRDO�GH�QDWXUH]D�DIHFWLYD�H�UHODFLRQDO´�H�TXH�VH�LQWHUHVVD�

SHOD� UHIOH[mR�D�SDUWLU�GDV�VXDV�SUySULDV�SUiWLFDV��PDV�VHP�HVTXHFHU�D� FHUWLILFDomR�

�%HQDYHQWH�� ������ S�� ���� 1HVWH� VHQWLGR�� QD� ~OWLPD� GpFDGD� GR� VpFXOR� ;;�� DV�

SUHRFXSDo}HV�QD�iUHD�GD� IRUPDomR�FRQWtQXD�GH�SURIHVVRUHV� LQFLGLUDP�HP�DVSHWRV�

IRUPDLV� GH� OLJDomR� GD� IRUPDomR� j� SURJUHVVmR� QD� FDUUHLUD� GRFHQWH�� LQFLGLQGR� HP�

DVSHWRV� UHODFLRQDGRV� FRPD� D� FUHGLWDomR� H� R� ILQDQFLDPHQWR� GDV� Do}HV�� DV�

PRGDOLGDGHV� H� RV� WHPSRV� GH� IRUPDomR�� DV� KDELOLWDo}HV� GRV� IRUPDGRUHV�� DV�

PHWRGRORJLDV� H� FRQWH~GRV� GDV� Do}HV�� D� DYDOLDomR� H� FHUWLILFDomR� GD� IRUPDomR�

UHFHELGD�

2V� HIHLWRV� SURFXUDGRV� GD� IRUPDomR� SRGHP�VHU� GLVWLQWRV�� (P�~OWLPD� DQiOLVH��

HOHV�GL]HP� UHVSHLWR�j�PHOKRULD�GDV�DSUHQGL]DJHQV�GRV�DOXQRV��PDV�HVWD�SRGH�VHU�

SRWHQFLDGD�� QmR� DSHQDV� DWUDYpV� GD� DWLYLGDGH� GLGiWLFD� GR� SURIHVVRU�� PDV� WDPEpP�

DWUDYpV�GD�DWLYLGDGH�RUJDQL]DWLYD�GD�HVFROD��EHP�FRPR�GD�PHOKRULD�GRV�FRQWH[WRV�H�

GDV�FRQGLo}HV�GH�YLGD�GDV�IDPtOLDV�H�GDV�FRPXQLGDGHV��6HJXQGR�)HUUHLUD������D���

VmR�YiULRV�RV�GRPtQLRV�HP�TXH�VH�SRGHP�SHUFHFLRQDU�RV�HIHLWRV�GD�IRUPDomR�

R�GRPtQLR�GDV�FRPSHWrQFLDV� WpFQLFDV�H�GLGiWLFDV��UHODFLRQDGDV�FRP�
DV� PHWRGRORJLDV� GH� HQVLQR�� FRP� D� XWLOL]DomR� GH� WHFQRORJLDV� H�
DXGLRYLVXDLV��HWF���R�GRPtQLR�GDV�DWLWXGHV��YDORUHV�H�FRPSRUWDPHQWRV��
TXH�VH�OLJDP�LQWULQVHFDPHQWH�FRP�D�pWLFD�H�GHRQWRORJLD�SURILVVLRQDLV��
R� GRPtQLR� GDV� FDSDFLGDGHV� UHIOH[LYDV� H� LQYHVWLJDWLYDV�� TXH� VmR�
LPSRUWDQWHV�GLPHQV}HV�GD�SURILVVLRQDOLGDGH�GRFHQWH��«���R�GRPtQLR�
GDV� FDSDFLGDGHV� UHODFLRQDLV� H� FRODERUDWLYDV�� TXH� SHUPLWHP� DRV�
SURIHVVRUHV� HVWDEHOHFHU� UHODo}HV� GH� WUDEDOKR� H� GH� DIHWLYLGDGH� FRP�
DOXQRV�� RXWURV� SURIHVVRUHV�� yUJmRV� GH� SRGHU� ORFDO�� DVVRFLDo}HV� GH�
SDLV�� HWF��� QR� VHQWLGR� GD� FROHJLDOLGDGH�� GR� WUDEDOKR� HP� HTXLSD�� GR�
HQYROYLPHQWR� HP� SURMHWRV� H� SDUFHULDV� HGXFDWLYDV� �)HUUHLUD�� ����D��
SS�������������

2�HVWXGR�GH�/RSHV�HW�DO���������LQWLWXODGR�)RUPDomR�FRQWtQXD�GH�SURIHVVRUHV�

�����������SUHWHQGHQGR�VDEHU�VH�D� IRUPDomR� UHDOL]DGD�VH� UHIOHWH�QD�PHOKRULD�GDV�

SUiWLFDV�SURILVVLRQDLV��GD�HVFROD�H�GDV�DSUHQGL]DJHQV�GRV�DOXQRV� HYLGHQFLD�R� IRFR�

GD�IRUPDomR�UHDOL]DGD�RUD�QD�VDWLVIDomR�GD�SURFXUD�SRU�SDUWH�GRV�SURIHVVRUHV�H�RX�

GDV�HVFRODV�RUD�QD�VDWLVIDomR�GDV�H[LJrQFLDV�GHFRUUHQWHV�GDV�SROtWLFDV�HGXFDWLYDV�
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GRV� GLIHUHQWHV� JRYHUQRV�� $TXHOH� HVWXGR� UHDOoD� WDPEpP TXH� DV� Do}HV� HVFROKLGDV�

SHORV�SURIHVVRUHV�HVWmR�UHODFLRQDGDV�VREUHWXGR�FRP�R�³WHPiWLFD´�PDLV�FHQWUDGD QDV�

GLVFLSOLQDV TXH� OHFLRQDP H�QR�XVR�GDV� WHFQRORJLDV��PXLWR�DFLPD�GD�RIHUWD�FHQWUDGD�

QR� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� GRV� DOXQRV�� QDV� TXHVW}HV� FXUULFXODUHV� H�

SHGDJyJLFDV��QD�RUJDQL]DomR�HVFRODU�RX�QRV�SURIHVVRUHV��/RSHV�HW�DO���������S�������

2�PHVPR�HVWXGR�UHYHOD�TXH�RV�SURIHVVRUHV�SULYLOHJLDP DV�Do}HV�GH�IRUPDomR�TXH�

PHOKRUDP�RV�VHXV�FRQKHFLPHQWRV�FLHQWtILFRV�H�SHUPLWHP�D�DSOLFDomR�QD�VDOD�GH�DXOD�

GH�PDWHULDLV�RX�HVWUDWpJLDV�DSUHVHQWDGDV�RX�GHVHQYROYLGDV�QD�IRUPDomR�H�GHFODUDP�

TXH� HODV� FRQGX]HP� D� PXGDQoDV� D� QtYHO� SHVVRDO� H� GD� YLGD� GDV� HVFRODV��

SULQFLSDOPHQWH�QR�TXH�FRQFHUQH�DR�XVR�GDV�WHFQRORJLDV��

)RUPRVLQKR� H� 0DFKDGR� ������� DFHQWXDP� D� FRHUrQFLD� GHVWD� HVFROKD� GRV�

SURIHVVRUHV� FRP� ³XPD� SHUVSHWLYD� GH� PXGDQoD� TXH� VH� FHQWUD� VREUHWXGR� QR�

SURIHVVRU��QR�VHX�WUDEDOKR�H�QDV�VXDV�FRPSHWrQFLDV�LQGLYLGXDLV´��H�HVWi�³IRFDOL]DGD�

PDLV�QR�WUDEDOKR�FXUULFXODU�HVWULWR�GR�TXH�QD�UHFRQILJXUDomR�GRV PRGRV�GH�WUDEDOKR�

FROHWLYR� GRV� SURIHVVRUHV´� �S�� ������ DSHVDU� GH� ³HOHV� PHVPRV� FRQVLGHUDUHP� FRPR�

UHOHYDQWHV� DV� Do}HV� TXH� FULHP� FRQGLo}HV� GH� SURGXomR� GH� FRQKHFLPHQWR� H� GH�

LQRYDo}HV� HGXFDWLYDV�� FRQWULEXDP� SDUD� R� GHVHQYROYLPHQWR� SURILVVLRQDO��

SURSRUFLRQHP�R�WUDEDOKR�HP�HTXLSD�H�SUiWLFDV�FRODERUDWLYDV´��S��������(VWHV�DXWRUHV�

DVVRFLDP� j� IRUPDomR� QmR� DSHQDV� WDLV� HIHLWRV� LQGLYLGXDLV�� PDV� LJXDOPHQWH� HIHLWRV�

LQVWLWXFLRQDLV�� QRPHDGDPHQWH� TXDQGR� FRQVLGHUDGD� LQVWUXPHQWR� DVVRFLDGR� DR�

GHVHQYROYLPHQWR� EXURFUiWLFR� GD� FDUUHLUD� GRFHQWH� RX� GH� VHQVLELOL]DomR� H� SURPRomR�

GH�SROtWLFDV�HGXFDWLYDV�FHQWUDOPHQWH�GHILQLGDV� 1D�YHUGDGH��D IRUPDomR�FRQWtQXD�GH�

SURIHVVRUHV� WHP� FRQWULEXtGR�� VHMD� SDUD� ³SURPRYHU� D� PDLRU� SUR[LPLGDGH� GRV�

SURIHVVRUHV� GRV� GLIHUHQWHV� FLFORV� GH� HGXFDomR� H� HQVLQR´� TXH�� FRPR� VH� SHUFHEH��

IDYRUHFH�D� ³DUWLFXODomR� YHUWLFDO� GR� FXUUtFXOR� H� D� VHTXHQFLDOLGDGH�SHGDJyJLFD´�� VHMD�

SDUD� UHFRQILJXUDU� D� ³LGHQWLGDGH�SURILVVLRQDO� GRV� SURIHVVRUHV� H� GRV� VHXV�JUXSRV�GH�

GRFrQFLD´�� 7RUQD�VH�� DVVLP�� HYLGHQWH� D� ³LQVWUXPHQWDOLGDGH� GD� IRUPDomR� SRVWD� DR�

VHUYLoR�GDV�SROtWLFDV�FHQWUDOPHQWH�GHILQLGDV´��DR�PHVPR� WHPSR�TXH�VH�FRQVWDWD� ³D�

LQVXILFLHQWH� H[SOLFLWDomR� GRV� HIHLWRV� SUHYLVtYHLV� GH� FDGD� DomR� GH� IRUPDomR´�

�)RUPRVLQKR��	�0DFKDGR��������S������)RUPRVLQKR��������SS����������

(VWXGDQGR� D� RIHUWD� IRUPDWLYD� GH� TXDWUR� FHQWURV� GH� IRUPDomR� FRQWtQXD� GH�

SURIHVVRUHV�HP�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR��7,&���&UX]HLUR��$QGUDGH�

H�0DFKDGR��������LQGDJDP�VREUH�D�XWLOL]DomR�HIHWLYD�GDV�PHVPDV�QRV�SURFHVVRV�GH�

HQVLQR� H� DSUHQGL]DJHP� H� FRQVWDWDP� TXH� R� UHFXUVR� jV� WHFQRORJLDV� GLJLWDLV� WHP�
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DXPHQWDGR�SRUTXH�IDFLOLWD�R�WUDEDOKR�GRV�SURIHVVRUHV��D�SDUWLOKD�GH�GRFXPHQWRV�H�D�

FRPXQLFDomR��(VWHV�DXWRUHV�YHULILFDP�TXH�RV�IRUPDQGRV

D� 0XGDUDP� VLJQLILFDWLYDPHQWH� D� FRPXQLFDomR� FRP� RV� DOXQRV��
LQWHQVLILFDQGR� R� DSRLR� H� R� DFRPSDQKDPHQWR� GDV� VXDV�
DSUHQGL]DJHQV�SDUD�Oi�GR�HVSDoR�H�WHPSR�GD�DXOD��HVSHFLDOPHQWH�
DWUDYpV� GD� XWLOL]DomR� GR� FRUUHLR� HOHWUyQLFR� H� GH� SODWDIRUPDV� GH�
SDUWLOKD� GH� UHFXUVRV��PDV� WDPEpP�� HP� DOJXQV� FDVRV� DWUDYpV� GH�
EORJXHV��DSOLFDo}HV�GH�WHOHPyYHO�H�GH�UHGHV�VRFLDLV�

E� $OWHUDUDP� D� FRPXQLFDomR� QD� SUySULD� VDOD� GH� DXOD�� DOWHUQDQGR�
UHFXUVRV� FRPR� R� iXGLR�� D� LPDJHP� H� R� YtGHR�� H� IHUUDPHQWDV�
GLJLWDLV�� TXH� WRUQDP� DV� DSUHQGL]DJHQV� PDLV� DSHODWLYDV� SDUD� RV�
DOXQRV�

F� 7RUQDUDP�DV�DXODV�PDLV�GLQkPLFDV��SHUPLWLQGR�D�GLYHUVLILFDomR�H�R�
UHIRUoR� GH� HVWUDWpJLDV�� TXH� VH� UHIOHWLUDP� QD� PRWLYDomR� GRV�
HVWXGDQWHV�H�SHUPLWLUDP�DSUHQGL]DJHQV�PDLV�DXWyQRPDV�

G� 3RVVLELOLWDUDP�D�SURGXomR�GH�PHOKRUHV�UHFXUVRV�HGXFDWLYRV��PDLV�
HODERUDGRV��PDLV�REMHWLYRV�H�TXH�DMXGDUDP�D�UHQWDELOL]DU�R�WHPSR�
H�R�ULWPR�GDV�DSUHQGL]DJHQV �S������

PDV� TXH� p� HVFDVVD� D� VXD� LQWHJUDomR� QDV� SUiWLFDV� OHWLYDV� FRPR� UHFXUVR�

SHGDJyJLFR�H�GLGiWLFR��SHOR�TXH�FRQFOXHP�TXH�³SDUHFH�VHU�LQVXILFLHQWH�H�GH�LPSDFWR�

UHGX]LGR´� D� IRUPDomR� 7,&� TXH� IRL� SURSRUFLRQDGD� QRV� ~OWLPRV� DQRV� FRP� YLVWD� D�

GHVHQYROYHU� FRPSHWrQFLDV� H� FRQKHFLPHQWRV� SDUD� D� XWLOL]DomR� GDV� WHFQRORJLDV�

GLJLWDLV�HP�VDOD�GH�DXOD��S������

1HVWH� VHQWLGR�� DOJXQV� IRUPDGRUHV�HQWUHYLVWDGRV�DSRQWDP�FRPR�DOWHUQDWLYD�D�

IRUPDomR�HP�FRQWH[WR�GH�WUDEDOKR�DWUDYpV�GH�RXWUDV�PRGDOLGDGHV�GH� IRUPDomR�TXH�

LQFHQWLYHP R� WUDEDOKR� DXWyQRPR� GRV� IRUPDQGRV� H� UHODFLRQHP D� DSUHQGL]DJHP�� R�

VDEHU�ID]HU�H�D�DSOLFDomR�HIHWLYD�GDV� WHFQRORJLDV�GLJLWDLV QDV�SUiWLFDV�SURILVVLRQDLV�

GRV�SURIHVVRUHV �&UX]HLUR��$QGUDGH��	�0DFKDGR�������� &RPR�UHIHUHP )RUPRVLQKR�

H�0DFKDGR��������SUHFLVD�VH�GH PRGDOLGDGHV GH�IRUPDomR�TXH�SHQHWUHP QD�³FDL[D�

QHJUD´ TXH� WHP�VLGR�D� VDOD�GH�DXOD�H� GH� ³LQWHUIHUrQFLD� QD�SULYDFLGDGH�SHGDJyJLFD�

GRV�SURIHVVRUHV´��TXH�SHUPLWD�DYDOLDU�³D�DSOLFDomR�GR�TXH�IRL�DSUHQGLGR�QD�IRUPDomR´�

�S�������

)RUPDomR�HP�FRQWH[WR�H�PXGDQoD�HGXFDWLYD

5HFODPDP�VH��DVVLP� QRYDV�PRGDOLGDGHV�GH�IRUPDomR�TXH�SHUPLWDP�LQRYDU�H�

PXGDU��&RQWXGR�� QD�SHUVSHWLYD� GD� IRUPDomR�� D�PXGDQoD�RFRUUH� TXDQGR�RV� DWRUHV�

TXHUHP�³PXGDU�GH�IRUPD�LGHQWLWiULD´��0DFKDGR��	�)RUPRVLQKR��������S��������$VVLP��

SHUDQWH�XP�FHQiULR�GH�GHVHMR�GD�PXGDQoD��SHUJXQWD�VH�R�TXH�p�SRVVtYHO�PXGDU��VH�
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D�HVFROD��VH�RV�SURIHVVRUHV�RX�VH�D�HVFROD�H�RV�SURIHVVRUHV��'HYHPRV�SHUFHEHU�RV�

³OLPLWHV� GD� PXGDQoD� LQVWLWXLQWH� QXPD� VRFLHGDGH� RQGH� Vy� DV�PXGDQoDV� LQVWLWXtGDV�

VmR�IDYRUHFLGDV´�H�RQGH�D�IRUPDomR�³JDQKD�VHQWLGRV�GLIHUHQWHV�FRQIRUPH�D�DJHQGD�

SROtWLFD� HP� TXH� HOD� VH� LQVHUH� WHQGD� SDUD� XP� WLSR� PDLV� FHQWUDOL]DGRU� RX� PDLV�

GHVFHQWUDOL]DGRU� H� DXWRQyPLFR� GD� DGPLQLVWUDomR� GDV� HVFRODV´� �0DFKDGR�� 	�

)RUPRVLQKR��������S�������

2V� UHVXOWDGRV� GD� IRUPDomR� FRQWtQXD�� H[SUHVVRV� GH� XPD� IRUPD� VLQySWLFD��

FRPSDJLQDP�TXH�D�IRUPDomR�H�RV�VHXV�HIHLWRV�VH�VLWXDP�HQWUH�D�SHVVRD�SURIHVVRU�H�

D� RUJDQL]DomR�HVFROD� �1yYRD�� ����D��� XPD� YH]� TXH� D� ³DXVrQFLD� GH� WUDQVSRVLomR�

OLQHDU�HQWUH�DV�VLWXDo}HV�GH� IRUPDomR�H�DV�VLWXDo}HV�SURILVVLRQDLV´�� DR�HYLGHQFLDU��

SDUDOHODPHQWH�� ³R� FDUiFWHU� LQFHUWR� GRV� µHIHLWRV¶� GD� IRUPDomR´�� FRQYLGD� D� XPD�

YDORUL]DomR�GD�³GLPHQVmR�HVWUDWpJLFD�GD�IRUPDomR´�H�³D�HQFDUDU�D�HVFROD�FRPR�OXJDU�

GH� IRUPDomR´�� RSWLPL]DQGR� SRWHQFLDOLGDGHV�� SDUD� TXH� VH� FULHP� ³RSRUWXQLGDGHV�

HGXFDWLYDV´�� QDV� TXDLV� VH� FRQMXJXHP� GLIHUHQWHV� LQWHUDo}HV� GH� WRGRV� RV� DWRUHV�

HVFRODUHV��0DFKDGR��	�)RUPRVLQKR��������S��������3URFODPD�VH��DVVLP��D�³PXGDQoD�

GD�HVFROD�H�D�SHUVSHFWLYDomR�GD�IRUPDomR�FRPR�µXP�SURFHVVR�LQGLYLGXDO�H�FROHFWLYR��

HP� FRQWH[WR�� GH� WUDQVIRUPDomR� GH� UHSUHVHQWDo}HV�� GH� YDORUHV� H� GH�

FRPSRUWDPHQWRV¶´�TXH��HP�FRODERUDomR��RV�SURIHVVRUHV�SRVVDP�DSUHQGHU�H�SURGX]LU�

³QRYDV�IRUPDV�GH�DFomR�LQGLYLGXDO�H�FROHFWLYD´��&DQiULR��������SS����������

2�FHQWUR�GR�GHEDWH�UHFDL�VREUH�D�QHFHVVLGDGH�GH�VH�SHQVDU�D�IRUPDomR�FRPR�

SURMHWR�H�SURFHVVR�IRUPDWLYR� LQWHJUDGR�HP�³VLWXDo}HV�SDUWLFLSDWLYDV�GH�WUDEDOKR�TXH�

SURSRUFLRQDP�RSRUWXQLGDGHV�GH� IRUPDomR´� �)RUPRVLQKR��)HUUHLUD��	�6LOYD��������S�

����

(VWD� FRQFHomR� GLVWDQFLD�VH�� SRLV�� GR� PRGHOR� UDFLRQDO� H� WHFQRFUiWLFR� GD�

GLYLVmR� VRFLDO� GR� WUDEDOKR� GD� IRUPDomR�� GLYLGLQGR� RV� DWRUHV� HQWUH� DTXHOHV� TXH�

GHFLGHP�DV�Do}HV�H�DV�FRQFHEHP�H�RV�TXH�DV�IUHTXHQWDP�H�UHFHEHP�H�VHSDUDQGR�

RV�HVSDoRV�H�WHPSRV�GH�IRUPDomR�H�RV�HVSDoRV�H�WHPSRV�GR�WUDEDOKR��$�SHUVSHWLYD�

GDV�PRGDOLGDGHV� FRQWH[WXDOL]DGDV�GH� IRUPDomR� FRQWtQXD� FRQVLGHUD� RV� SURIHVVRUHV�

HQTXDQWR�SHVVRDV�H�SURILVVLRQDLV�FDSD]HV�GH�DXWRULD�H�SULYLOHJLD�D�DXWRIRUPDomR�H�D�

IRUPDomR�FRRSHUDGD�GRV�SDUHV��FRQMXJDQGR�D�FRQFHomR�H�D�H[HFXomR��R� ³GDU´�H�R�

³UHFHEHU´� GH� VDEHUHV� H� GH� WpFQLFDV�� D� WHRULD� H� D� SUiWLFD� HP� WRUQR� GH� SURMHWRV� GH�

PXGDQoD� FRP� YLVWD� j� PHOKRULD� RUJDQL]DFLRQDO� H� FXUULFXODU�� DR�PHVPR� WHPSR� TXH�

YDORUL]D� ³DV� GLPHQV}HV� UHODFLRQDO� H� FROHWLYD� GDV� VLWXDo}HV� GH� WUDEDOKR�� WLGDV� SRU�

)HUUHLUD������D��FRPR�DTXHODV�TXH�PHOKRU�³FDUDFWHUL]DP�D�DWLYLGDGH�VRFLRHGXFDWLYD��
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R�WUDEDOKR�HP�HTXLSDV�GH�DOXQRV�H�SURIHVVRUHV��D�LQWHUIRUPDomR��RX�IRUPDomR�HQWUH�

SDUHV���DV�SDUFHULDV�HQWUH�SURIHVVRUHV�H�RXWURV�DWRUHV�HGXFDWLYRV�ORFDLV´��S�������

2V�HIHLWRV�GD� IRUPDomR�FRQWtQXD�VmR�DODUJDGRV�TXDQGR�HVWD�p�SHUVSHWLYDGD�

FRPR�HGXFDomR�GH�DGXOWRV�H�VH� OLEHUWD�GD� LQIOXrQFLD�H[FHVVLYD�GR�PRGHOR�HVFRODU��

TXDQGR� VH� DUWLFXOD� FRP� RV� FRQWH[WRV� GH� WUDEDOKR� H� DV� H[SHULrQFLDV� GRV� VXMHLWRV�

HQYROYLGRV� � H� QmR� VH� OLPLWD� jV� GLPHQV}HV WpFQLFDV� H� GLGiFWLFDV�� TXDQGR� SHQVD� R�

WUDEDOKR� GRV� SURIHVVRUHV� H� YLVD� D� PHOKRULD� GDV� DSUHQGL]DJHQV� GRV� DOXQRV� H� GRV�

FRQWH[WRV�HP�TXH�HODV�DFRQWHFHP��

1HVWD�SHUVSHWLYD��D�IRUPDomR�WHP�PDLRU�LPSDFWR�TXDQGR�VH SURFHVVD�GXUDQWH

D�PXGDQoD��H�QmR QHFHVVDULDPHQWH DQWHV��XPD�YH]�TXH�GHYH�UHVXOWDU�QXP�HVIRUoR�

GRV SURILVVLRQDLV�SHOD�LQRYDomR�H�SHOD�SURFXUD�GH�RXWURV�FDPLQKRV�TXH�FRQGX]DP�D�

XPD� HIHWLYD� WUDQVIRUPDomR�GDV�HVFRODV� �1yYRD�� ����E��� (VWD�PXGDQoD� RFRUUH�� GH�

IDFWR�� TXDQGR� H[LVWH� XPD� WUDQVIRUPDomR� GD� SHVVRD� H� GRV� FRQWH[WRV�� SRLV� RV�

³LQGLYtGXRV� PXGDP�� PXGDQGR� R� SUySULR� FRQWH[WR� RQGH� WUDEDOKDP´�� QXP� SURFHVVR�

LQWHUDWLYR� �&DQiULR�� ������ S�� ����� 0DV� QmR� SRGHPRV� HVTXHFHU� TXH� D� ³YLGD�

SURILVVLRQDO�GRV�VXMHLWRV�p�LQGLVVRFLiYHO�GD�VXD�LGHQWLGDGH�SHVVRDO´��%RQLIiFLR�6LOYD��

������ S������ 3RUWDQWR� DV� UHVSRVWDV� jV�PXGDQoDV� GHSHQGHP�� HP� SDUWH�� GD� ³IRUPD�

LGHQWLWiULD�GRFHQWH�TXH�FDGD�XP�DVVXPH´� �0DFKDGR��	�)RUPRVLQKR��������S��������

SRLV� D� ³LGHQWLGDGH� SDUD� DOpP� GH� VHU� XP� SURFHVVR� ELRJUiILFR� p� R� UHVXOWDGR� GH� XP�

SURFHVVR� UHODFLRQDO� GH� LQYHVWLPHQWR� GR� LQGLYtGXR� QR� HX� H� FRP�RV� RXWURV�� RQGH� DV�

UHODo}HV� GH� WUDEDOKR� DVVXPHP� XP� HVSDoR� SULYLOHJLDGR´� �%RQLIiFLR� 6LOYD�� ������ S��

������

3DUD�XP�GLiORJR�HQWUH�D�IRUPDomR�H�D�DomR�SURILVVLRQDO

2� H[HUFtFLR� EHP�VXFHGLGR� GD� SURILVVmR� GRFHQWH� GHSHQGH� GR� GLiORJR�

HVWDEHOHFLGR� FRP� D� IRUPDomR�� SHQVDGD� H� FRQFHELGD� HP� GLIHUHQWHV� PRPHQWRV� QD�

YLGD�GH�XP�SURIHVVRU��0HVTXLWD���������QD�TXDO�DV�YHUWHQWHV�IRUPDLV�H�LQIRUPDLV�VH�

DUWLFXOHP� GH� WDO� IRUPD� TXH� VH� SRVVDP� FRQILJXUDU� HP� SUiWLFDV� ³PDLV� GLYHUVLILFDGDV�

GHFRUUHQWHV� GR� PRGR� VHPSUH� HVSHFtILFR� FRPR� RV� DWRUHV� LQWHUSUHWDP� H�

RSHUDFLRQDOL]DP�DV�UHJUDV�IRUPDLV�H�FRPR�SURGX]HP�LQRYDo}HV�QXP�TXDGUR�>OHJDO�H�

LQVWLWXFLRQDO@� WHQGHQFLDOPHQWH� XQLIRUPL]DQWH´� �)HUUHLUD�� ����D�� S�� ������ e�� DLQGD��

QHVWH�VHQWLGR�TXH�VH�UHYHOD�D�LPSRUWkQFLD�GD�IRUPDomR�H�D�SHUWLQrQFLD�GD�DUWLFXODomR�

HQWUH�HVWD�H�D� LQYHVWLJDomR�� LVWR�p��HQWUH� LQYHVWLJDGRUHV�� IRUPDGRUHV�H�SURIHVVRUHV��

FRQFHELGRV� FRPR� ³SUiWLFRV� FDSD]HV� GH� UHIOHWLUHP�� LQYHVWLJDUHP� H� SURGX]LUHP�
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VDEHUHV� UHIHUHQFLDGRV� j� VXD� DomR� HGXFDWLYD´� �)RUPRVLQKR�� 	�1L]D�� ������ S�� ������

7DPEpP� VH� VDOLHQWD� TXH� HVWD� GHYH� DVVHQWDU� QXPD� UHODomR� HQWUH� IRUPDGRUHV� H�

IRUPDQGRV� GLIHUHQWH� GD� TXH� H[LVWH HQWUH� SURIHVVRU�FULDQoD� H� EDVHDU�VH QXP�

SURJUDPD� TXH� WHQKD� HP� FRQWD� RV� SURMHFWRV� H� DV� VLWXDo}HV� GH� WUDEDOKR� GRV�

SURIHVVRUHV�H�GDV�HVFRODV��

1HVWH� VHQWLGR�� RULHQWD�VH�SRU�XPD�SHUVSHWLYD IUHLUHDQD�VREUH�R�SURFHVVR�GH�

IRUPDomR� GRV� GRFHQWHV�� XPD� YH]� TXH� UHIRUoD� D� UHIOH[mR� FUtWLFD� VREUH� D� SUiWLFD�

SHGDJyJLFD�� LPSOLFDQGR� R� GLiORJR�� D� HVFXWD�� R� UHVSHLWR� SHOD� FULDQoD� H� R�

UHFRQKHFLPHQWR�SHOD�FXOWXUD�GR�RXWUR� 3DXOR�)UHLUH������D��YDORUL]D XPD�HGXFDomR�

SUREOHPDWL]DGRUD�� FRQVHJXLGD� SRU� SURFHVVRV� GH� UHIOH[mR� FRQWtQXRV�� SRUTXH�

UHVSRQGH�³j�HVVrQFLD�GR�VHU�GD�FRQVFLrQFLD��TXH�p�D�VXD� LQWHQFLRQDOLGDGH´��S�������

3DUWH� VHPSUH� GD� DQiOLVH� GR� FRQWH[WR� GH� HGXFDomR� FRPR� XP� SURFHVVR� GH�

KXPDQL]DomR� H� GH� OLEHUWDomR�� LVWR� SRUTXH� FRQVLGHUD� TXH� D� HGXFDomR� ³QmR� SRGH�

IXQGDU�VH� QXPD� FRPSUHHQVmR� GRV� KRPHQV� FRPR� VHUHV� YD]LRV� D� TXHP� R� PXQGR�

µHQFKD¶� GH� FRQWH~GRV´� H�� WDPEpP�� SRUTXH� ³QmR� SRGH� EDVHDU�VH� QXPD� FRQVFLrQFLD�

HVSDFLDOL]DGD�PHFDQLFLVWDPHQWH� FRPSDUWLPHQWDGD��PDV� QRV�KRPHQV� FRPR� µFRUSRV�

FRQVFLHQWHV¶´� �)UHLUH�� ����D�� S�� �����2 VHX� SHQVDPHQWR� SHGDJyJLFR�� EDVHDGR� QD�

TXHVWmR� GD� IRUPDomR� GRFHQWH�� D� SDU� GD� UHIOH[mR� VREUH� D� SUiWLFD� HGXFDWLYD�

SURJUHVVLYD��H�HP�SURO�GD�DXWRQRPLD�GDV�FULDQoDV��WRUQD�FODUR�TXH�³QmR�Ki�GRFrQFLD�

VHP�GLVFrQFLD´��)UHLUH������E��S�������

3DXOR� )UHLUH� �����D�� ����E�� FRQWULEXL� SDUD� D� UHIOH[mR� VREUH� R� FRPSURPLVVR�

TXH� R� KRPHP� WHP� SDUD� FRP� D� VRFLHGDGH�� 1R� SHUFXUVR� UHIOH[LYR� TXH� ID]� SHUPLWH�

REMHWLYDU� D� UHDOLGDGH� H� WUDQVIRUPi�OD�� VHQGR� SRVVtYHO� FKHJDU� DRV� HVSDoRV� GH�

IRUPDomR� �LQLFLDO� H� FRQWtQXD�� H� LPSULPLU� DV� DOWHUDo}HV� QHFHVViULDV� jV� SUiWLFDV�

HGXFDWLYDV�H�SHGDJyJLFDV��

1HVWD� SHUVSHWLYD�� D� OLEHUWDomR� GH� PRGHORV� WUDGLFLRQDLV� GH� HQVLQR� H� D�

QHFHVViULD� DXWRQRPLD� HVFRODU� VHULDP� DV� DERUGDJHQV� D� WHU� HP� FRQWD� SDUD� D�

PXGDQoD�� &RQWXGR�� TXDQGR� VH� SHQVD� QXPD� QRYD� DERUGDJHP�� VXVWHQWDGD� QD�

PXGDQoD�HVFRODU��DFHQWXD�VH�TXH� ³QmR�EDVWD�D� UHFHQWUDomR�GR�SDSHO�GR�SURIHVVRU�

QR�HQVLQR�SDUD�TXH�HVWH�VH�WRUQH�QXP�SURILVVLRQDO�GH�HQVLQR�GLIHUHQFLDGR��LQWHUDWLYR��

FDSD]�GH�SURSRUFLRQDU�VXFHVVR�D�XPD�SRSXODomR�KHWHURJpQHD´��)RUPRVLQKR��	�1L]D��

������ S�� ������e� WDPEpP�QHFHVViULR� XPD� UHGHILQLomR�GD� IRUPDomR�GH�SURIHVVRUHV�

TXH� GHYH� HPHUJLU� GR� ³HWKRV� FUtWLFR� GDV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� TXH�

SURILVVLRQDOL]DP�RV�SURIHVVRUHV�QR� VHQWLGR�GH�XPD�QRYD� FXOWXUD� RUJDQL]DFLRQDO� GD�
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IRUPDomR´��)RUPRVLQKR��	�1L]D��������S�������H�SHQVDU�VH�TXH�D�HVSHFLILFLGDGH�GD�

IRUPDomR��VHMD�HOD�LQLFLDO�RX�FRQWtQXD��QmR�HVWi�HP�UHIOHWLU�³VREUH�R�TXH�VH�YDL�ID]HU��

WDPSRXFR�VREUH�R�TXH�VH�GHYH�ID]HU��PDV�DQWHV��«��VREUH�R�TXH�VH�IH]´��+RXVVD\H��

������ S�� ����� 7DPEpP� VH� VDEH� TXH� Ki� ³ODUJDV� iUHDV� GR� VDEHU�ID]HU� RPLVVDV� QRV�

SURJUDPDV�GH�IRUPDomR��H�PHVPR�TXDQGR�Ki�FRLQFLGrQFLDV��R�FRQKHFLPHQWR�FRPXP�

D�DPERV�RV�FHQiULRV�² R�GD� IRUPDomR�H�R�GD�DomR�SURILVVLRQDO�² p�HVWUXWXUDGR��

QRPHDGR�H�SHUFHELGR�GH�IRUPDV�GLIHUHQWHV´��(VWHYHV��������S�������e�QHVWH�VHQWLGR�

TXH�(VWHYHV� �������GHIHQGH�TXH�RV�FRQKHFLPHQWRV�TXH�RV�FXUUtFXORV�GH� IRUPDomR�

SURSRUFLRQDP� ³QmR� YDOHP� SRU� VL� PHVPRV�� PDV� SHOD� SRVVLELOLGDGH� GH� DMXGDUHP� D�

GHVHQYROYHU� DV� FRPSHWrQFLDV� GH� FDGD� VXMHLWR� H� GH� VHUHP�� SRU� HVWH�� LQYHVWLGRV� QD�

DomR´��S������

$�FXOWXUD�RUJDQL]DFLRQDO�H�RV�SURFHVVRV�GH�UHIOH[mR�WHUmR�GH�ID]HU�VREUHVVDLU�

XPD� QRYD� PHQWDOLGDGH� VRFLDO� UHODWLYDPHQWH� j� IRUPDomR� GH� SURIHVVRUHV��

5HODWLYDPHQWH�DR�FDUiWHU� LQLFLDO�GD� IRUPDomR�p�QHFHVViULR� WHUPRV�SUHVHQWH�TXH�RV�

³DSUHQGL]HV�Vy�SRGHP�FUHU�QR�TXH�OKHV�p�GLWR�H�DSURYHLWDU�R�TXH�OKHV�p�PRVWUDGR�VH�

LVVR� IRU� GLUHWDPHQWH� DR� HQFRQWUR� GR� TXH� ID]HP´� RX� VH� LVVR� RV� LQVFUHYHU� QR� TXH�

ID]HP��+RXVVD\H��������S�������e�QHFHVViULR�WDPEpP�TXH�VH�FRORTXH�GH�ODGR�D�LGHLD�

GH�TXH�D�IRUPDomR�FRQWtQXD�WHP�REMHWLYRV�IXQGDPHQWDLV��QRPHDGDPHQWH��³FROPDWDU�

DV� µFDUrQFLDV¶� GRV� SURIHVVRUHV�� DWUDYpV� GH� Do}HV� GH� µUHFLFODJHP¶´� H� ³FRPEDWHU� DV�

µUHVLVWrQFLDV¶� GRV� SURIHVVRUHV� jV� PXGDQoDV� SUHFRQL]DGDV� H� GHFUHWDGDV� SHODV�

UHIRUPDV�HGXFDWLYDV´��)HUUHLUD������D��S��������

8P�SURJUDPD�GH�FDSDFLWDomR�HP�GLGiWLFDV�HVSHFtILFDV

'H� IDFWR�� R� TXH� WHP� SUHYDOHFLGR� p� XPD� IRUPDomR� LQVWUXPHQWDOL]DGD� H�

QRUPDWLYL]DGD� HP� IXQomR� GRV� REMHWLYRV� HVWLSXODGRV� SHODV� UHIRUPDV� HGXFDWLYDV��

FRUSRUL]DGDV� HP� SURJUDPDV� H� HVWUDWpJLDV� SRXFR� OLJDGDV� DR� ³GHVHQYROYLPHQWR�

SURILVVLRQDO�GRV�SURIHVVRUHV�H�GD�PXGDQoD�HQGyJHQD�GDV�HVFRODV´��)HUUHLUD������D��

S�� ������ 9iULDV� H[SHULrQFLDV�� FRPR� RV� 3URJUDPDV� GH� )RUPDomR� SURPRYLGRV HP�

3RUWXJDO D�SDUWLU�GR�DQR�GH����� SHOR�0LQLVWpULR�GD�(GXFDomR��LOXVWUDP�FRPR

R�GLVFXUVR�HGXFDFLRQDO�p�IUHTXHQWHPHQWH�FRQWDPLQDGR�SHOR�GLVFXUVR�
SROtWLFR�H�TXH�RV�HQTXDGUDPHQWRV� OHJDLV�TXH�VXVWHQWDP�D�UHDOLGDGH�
SURILVVLRQDO� H� D� IRUPDomR� GH� SURIHVVRUHV� VRIUHP� FRQVWDQWHPHQWH�
DEDORV�� TXH� QmR� QRV� SHUPLWHP� DYHULJXDU�� SHOD� YXOQHUDELOLGDGH�
WHPSRUDO�TXH�DSUHVHQWDP��D�VXD�VXVWHQWDELOLGDGH��0HVTXLWD��������S��
����
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(VWHV� 3URJUDPDV� GH� )RUPDomR� &RQWtQXD� WLYHUDP� FRPR� GHVWLQDWiULRV� RV�

3URIHVVRUHV� GR� ���� &LFOR� GR� (QVLQR� %iVLFR H� LQFLGLUDP� HP�0DWHPiWLFD �'HVSDFKR�

&RQMXQWR� Q��� ���������� GH� ��� GH� RXWXEUR�� (QVLQR� GR� 3RUWXJXrV �'HVSDFKR� Q���

���������� GH� ��� GH� MDQHLUR� H� (QVLQR� ([SHULPHQWDO� GDV� &LrQFLDV QR� ���� &LFOR�

�'HVSDFKR� Q��� ����������� GH� �� GH� IHYHUHLUR�� 2V� WUrV� 3URJUDPDV DSUHVHQWDP�

DVSHWRV� FRPXQV�� TXH� VH SUHQGHP FRP� GHOLEHUDo}HV� SROtWLFR�HGXFDWLYDV�

FRQFUHWL]DGDV�SHOR�;9,,�*RYHUQR�&RQVWLWXFLRQDO H�FDUDFWHUL]DUDP�VH��VREUHWXGR��SHOD�

FUHVFHQWH�QHFHVVLGDGH�GH�PHOKRUDU�R�HQVLQR�QDV�iUHDV�DEUDQJLGDV�DR�QtYHO�GR�����

&LFOR�GR�(QVLQR�%iVLFR��SHOD�H[LVWrQFLD�GH�XPD�&RPLVVmR�1DFLRQDO�GH�&RRUGHQDomR�

H� $FRPSDQKDPHQWR� H� GH� XPD� FRPLVVmR� WpFQLFR�FRQVXOWLYD� GH� DFRPSDQKDPHQWR��

EHP� FRPR� GH� XP� FRRUGHQDGRU� LQVWLWXFLRQDO� GR� 3URJUDPD� FRP� H[SHULrQFLD� HP�

DWLYLGDGHV� GH� IRUPDomR� H� LQYHVWLJDomR� HP� HQVLQR�� D� TXHP� FRPSHWLX� D�

UHVSRQVDELOLGDGH�SHOD�IRUPDomR�H�DFRPSDQKDPHQWR�GRV�SURIHVVRUHV�IRUPDQGRV��

1XP� HVWXGR� TXH� GLYXOJDPRV� �0HVTXLWD�� ������ 0HVTXLWD�� )RUPRVLQKR�� 	�

0DFKDGR��������SHQVDPRV�TXH�VHULD�UHOHYDQWH�GDU�YR]�DRV�VLOrQFLRV�GRV�VXEPLVVRV��

DWUDYpV�GD� LQWHUSUHWDomR�GDV�HVWyULDV��*RRGVRQ��������GRV�DWRUHV�TXH�YLYHQFLDUDP�

HVVD� IRUPDomR� �SURIHVVRUHV�IRUPDQGRV�� IRUPDGRUHV� H� FRRUGHQDGRUHV� GR� UHIHULGRV�

SURJUDPDV��� WUD]HQGR�RV� SDUD� R� LQWHULRU� GD� OLQJXDJHP� LQYHVWLJDWLYD�� H� QmR� VH�

FLUFXQVFUHYHQGR�DSHQDV�DR�WH[WR�OHJLVODWLYR���

'H�XPD� IRUPD�JHUDO�RV� UHVXOWDGRV� UHYHODP�TXH�RV�3URJUDPDV�GH�)RUPDomR�

&RQWtQXD�VH� WUDGX]LUDP�SDUD�RV�DWRUHV��QD�VXD� IDVH� LQLFLDO�� FRPR� LQRYDGRUHV��XPD�

YH]�TXH�SDUWLDP�GDV�QHFHVVLGDGHV�GRV�SURIHVVRUHV�H�VH�FHQWUDYDP�QDV�SUiWLFDV�HP�

FRQWH[WR��3HUFHEH�VH�TXH�R�PRGHOR�GH� IRUPDomR�SUHYLVWR�QRV� UHIHULGRV�3URJUDPDV�

SUHWHQGLD� URPSHU� FRP� R� TXH� WUDGLFLRQDOPHQWH� VH� ID]LD� HP� WHUPRV� GH� IRUPDomR�

FRQWtQXD��(QWHQGHX�VH�DLQGD�TXH�R�0LQLVWpULR�GD�(GXFDomR�DPELFLRQDYD�FHQWUDU�RV�

UHIHULGRV�3URJUDPDV�QRV�SURIHVVRUHV�GR�����&LFOR�GR�(QVLQR�%iVLFR��VREUHWXGR�SDUD�

D�DPSOLDomR�GDV�VXDV�FRPSHWrQFLDV��1D�VXD�LPSOHPHQWDomR�SUiWLFD�VXUJLUDP DOJXQV�

FRQVWUDQJLPHQWRV�� VREUHWXGR� QD� GHVFRQVWUXomR� GD� LPDJHP� GH� TXH� HVWH� WLSR� GH�

IRUPDomR� WUDULD�D� ³VROXomR�PLODJURVD´�SDUD�RV�SUREOHPDV� UHDLV�TXH�FDGD�SURIHVVRU�

YLYHQFLDYD� QD� VXD� VDOD� GH� DXOD�� 2V� SURIHVVRUHV� WHULDP�� DQWHV�� GH� HQWHQGHU� RV�

3URJUDPDV�FRPR�XP�LQVWUXPHQWR�TXH�RV�LULD�DMXGDU�D�VHU�PDLV�FRPSHWHQWHV��SRLV�R�

DVSHWR�UHIOH[LYR�TXH�OKH�LPSULPLUDP�H�R�WLSR�GH�VHVV}HV�TXH�RV�PHVPRV�SUHYLDP�LULD�

SHUPLWLU�D�PXGDQoD�GDV�SUiWLFDV��$�IRUPDomR�SURSRUFLRQDGD�SHORV�3URJUDPDV�WUDULD�
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LPSOLFDo}HV�QR�PRGR�GRV�SURIHVVRUHV�DWXDUHP�H�GH�VH�SRVLFLRQDUHP�IDFH�DR�HQVLQR��

OHYDQGR��QDOJXQV�FDVRV��D�XPD�PXGDQoD�GH�DWLWXGHV�SURILVVLRQDLV��

6DOYDJXDUGD�VH�TXH�D�PXGDQoD�WHP�GH�VHU�GHVHMDGD�SHORV�SURIHVVRUHV��SRLV�

FDGD� XP� QD� VXD� LQGLYLGXDOLGDGH� WHUi� GH� SHUFHEHU� DV� YDQWDJHQV� TXH� OKH� HVWmR�

LQHUHQWHV�� 1R� HQWDQWR�� DQRWDUDP�VH� GHWHUPLQDGDV� SUHRFXSDo}HV� SDUD� TXH� RV�

3URJUDPDV�DMXGDVVHP�RV�SURIHVVRUHV�D�WRPDUHP�FRQVFLrQFLD�GH�TXH�HUD�QHFHVViULR�

PXGDU�DV�VXDV�SUiWLFDV��SRUTXDQWR�DSRQWDYDP�VROXo}HV��FDPLQKRV�H�HVWUDWpJLDV�TXH�

SHUPLWLULDP XP� PHOKRU� GHVHPSHQKR�� 3XGHPRV� WDPEpP� FRQVWDWDU� TXH� WRGR� R�

WUDEDOKR�GHVHQYROYLGR�QRV�3URJUDPDV�IRL�VLJQLILFDWLYR��SRLV�SHUPLWLX�DOJXPD�DOWHUDomR�

GDV� SUiWLFDV� WUDQVPLVVLYDV� 0DV�� FRP� R� WpUPLQR� GRV� 3URJUDPDV� GH� )RUPDomR�

&RQWtQXD�TXHVWLRQRX�VH�D�FRQWLQXLGDGH�GDV�SUiWLFDV�H[SHULPHQWDGDV��PHVPR�SRUTXH�

VH�FRQVLGHURX�TXH�D�WHQGrQFLD�GRV�SURIHVVRUHV�p�D�GH�UHJUHVVDUHP�jV�VXDV�URWLQDV��

SHOR�PHQRV�RV�FDVRV�HP�TXH�QmR�VHQWLUDP�QHFHVVLGDGH�GH�PXGDQoD��7DPEpP�VH�

FRQVLGHURX� GLItFLO� ID]HU� XPD� DQWHFLSDomR� GRV� FRQWULEXWRV� GRV� 3URJUDPDV� SDUD� R�

IXWXUR�SURILVVLRQDO�GRV�SURIHVVRUHV��XPD�YH]�TXH��VH�SRU�XP�ODGR��HP�GHWHUPLQDGRV�

PRPHQWRV� HOHV� WHQWDUDP� LQWHJUDU�VH� QRV� SURFHVVRV� GH�PXGDQoD�� SRU� RXWUR�� H� SRU�

XPD� TXHVWmR� GH� DXWR�GHIHVD�� UHJUHVVDP� jV� URWLQDV� DQWHULRUHV�� SRUTXH� DV�

FRQVLGHUDP�PDLV�VLPSOHV�H�PDLV�IXQGDPHQWDLV��3HUFHEHPRV�DVVLP�D�GLILFXOGDGH�GH�

PXGDU� SUiWLFDV� H� URWLQDV� H� WDPEpP� TXH� HVVD� PXGDQoD� p� PDLV� GLItFLO� VH�

FRQVLGHUDUPRV�D�PRELOLGDGH�SURILVVLRQDO�H�D�FRQVHTXHQWH�IDOWD�GH�HVWDELOLGDGH��

2XWUR� FRQVWUDQJLPHQWR� DVVLQDODGR� SHORV� DWRUHV� SUHQGHX�VH� FRP� R� WLSR� GH�

FRORFDomR�DGPLQLVWUDWLYD�TXH�DOJXQV�GRV�SURIHVVRUHV�IRUPDQGRV�SRVVXtDP�j�GDWD�GD�

IUHTXrQFLD� GRV� 3URJUDPDV� GH� )RUPDomR� &RQWtQXD�� XPD� YH]� TXH� SDUD� D�

FRQFUHWL]DomR�GDV�VXDV�SUiWLFDV��DR�QmR� WHUHP�XPD� WXUPD�� WLYHUDP�GH�VH�HQFDL[DU�

QXPD� ³FODVVH� GH� DOXJXHU´�� &RORFD�VH�� DVVLP�� HP� FDXVD� DV� FRQGLo}HV� GR� WUDEDOKR�

GHVVHV�SURIHVVRUHV�TXH�UHDOL]DUDP�D�IRUPDomR��SRU�TXH�PLQLPL]DP�D�TXDOLGDGH�GDV�

VXDV� SUiWLFDV�� VREUHWXGR� TXDQGR HVWDV� HUDP� YLVWDV� FRP� LQGLIHUHQoD� SHORV�

SURIHVVRUHV�TXH�GLVSRQLELOL]DYDP�D�DXOD�DR�RXWUR��3RGHUHPRV��QHVWH�VHQWLGR��UHIHULU�

TXH�HVWHV�IDWRUHV�GLILFXOWDUDP�D�PXGDQoD�H�DFDEDUDP�SRU�VHU�LQLELGRUHV�QR�TXH�GL]�

UHVSHLWR� WDPEpP�j�SUySULD� IRUPDomR��XPD�YH]�TXH� VH� WRUQD�PDLV� GLItFLO� GHWHWDU� DV�

QHFHVVLGDGHV�H�RV�SUREOHPDV�GRV�SURIHVVRUHV�GH�DFRUGR�FRP RV�VHXV�FRQWH[WRV�GH�

WUDEDOKR�� SRU� TXH�� GH� IDFWR�� HVWHV� HUDP� PDLV� RV� FRQWH[WRV� GH� WUDEDOKR� GR� RXWUR�

�0HVTXLWD��������
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7RUQD�VH�WDPEpP�QHFHVViULR�DWHQGHU�DR�TXH�DOXGH�)HUUHLUD������E���TXDQGR�

VH�UHIHUH�j�DFDGHPL]DomR�GD�IRUPDomR��TXDQGR�HVWD�RFRUUH�SRU�YLD LQVWLWXFLRQDO�RX�

RUJDQL]DFLRQDO�� ³HP� UHVXOWDGR� GRV� SURJUDPDV� GH� IRUPDomR� HP� TXH� SDUWLFLSDP�� RV�

SURIHVVRUHV� WHQGHP�D� UHSURGX]LU� GLVFXUVRV� WHRULFDPHQWH� HODERUDGRV� TXH�� DR� LQYpV�

GH�FRQWULEXtUHP�SDUD�D�UHIOH[mR�VREUH�DV�SUySULDV�SUiWLFDV��WHQGHP�D�JHUDU�HIHLWRV�GH�

RFXOWDomR�GDV�PHVPDV´��S��������&RQWXGR��R�TXH�LPSRUWD�UHWHU�p�TXH�DWXDOPHQWH��WDO�

FRPR� QR� SDVVDGR�� D� IRUPDomR� GH� SURIHVVRUHV� VH� DVVXPD� FRPR� ³XP� WHUUHQR�

IXQGDPHQWDO�SDUD�D�PXGDQoD�HGXFDFLRQDO´��1yYRD������D��S�������TXH�VH�FRQVWLWXD�

FRPR�XP� ³FDPSR�SULRULWiULR�GH� LQWHUYHQomR��PDV� WDPEpP�FRPR�XPD�SULRULGDGH�GD�

LQYHVWLJDomR�FLHQWtILFD´��(VWUHOD��������S�������SHUPLWLQGR�D�QHFHVViULD�³PXGDQoD�GH�

SHUVSHWLYD� HP� UHODomR� jV� SUiWLFDV� GH� IRUPDomR´�� SDUD� TXH� HVWD� GHL[H� GH� DVVHQWDU�

QXPD� UHODomR�GR� WLSR�SURIHVVRU�FULDQoD�� ³ORFDOL]DGD�QXP�HVSDoR�GH�VDOD�GH�DXOD H�

EDVHDGD� QXP� SURJUDPD� TXH� QmR� WHP� HP� FRQWD� RV� SURMHWRV� H� DV� VLWXDo}HV� GH�

WUDEDOKR�GRV�SURIHVVRUHV�H�GDV�HVFRODV´��)HUUHLUD������D��S��������

(P�EXVFD�GH�XP�PRGHOR�LVRPyUILFR�GH�IRUPDomR�H�HQVLQR

&RQVLGHUDQGR TXH�VH�WHP�ROKDGR�SDUD�D�IRUPDomR�FRPR�XPD�YHULILFDomR�GDV�

GLILFXOGDGHV�GH�DSUHQGL]DJHP�H�LJXDOPHQWH�GH�HQVLQR��FRQVWDWDGD�SHORV�SURIHVVRUHV�

D�SDUWLU�GD�LQWURGXomR��HP�������GRV�QRYRV�SURJUDPDV�SDUD�R�HQVLQR�SULPiULR� KRXYH�

QHFHVVLGDGH� GH� LQYHUWHU� R ³VHQWLGR� GH� DJLU� QD� IRUPDomR´� H�� SDXODWLQDPHQWH�� RV�

SURIHVVRUHV� ³SDVVDUDP� GH� LQGLYtGXRV� MXVWDSRVWRV� H� LVRODGRV� ± TXH� LPSXQKDP� D�

MXVWDSRVLomR�H�R� LVRODPHQWR�DRV�DOXQRV�± D�SURIHVVRUHV�HP�EXVFD� µGR�PHOKRU�SDUD�

DOXQRV¶«�TXH�VHULD�R�PHOKRU�SDUD�RV�SURIHVVRUHV´��3DFKHFR��������S�������

&RQWXGR��QR�FDPSR�GD� IRUPDomR��SHUVLVWHP�GXDV�FRQFHo}HV�DQWDJyQLFDV��D�

TXH�VDOYDJXDUGD�R�SURIHVVRU�FRPR�HVSHFLDOLVWD�HP�GLGiWLFDV HVSHFtILFDV H�D TXH�R�

FRQVLGHUD FRPR� LQWHOHFWXDO� FUtWLFR�� 1D� SURFXUD� GH� DOWHUQDWLYDV�� D (VFROD� GD� 3RQWH�

DGRWRX� FDUDWHUtVWLFDV� GH� XP PRGHOR� LQWHUDWLYR�UHIOH[LYR�� FRPR D� ³UHVROXomR� GH�

SUREOHPDV� UHDLV� UHODFLRQDGRV� D� VLWXDo}HV� FRQFUHWDV� GR� TXRWLGLDQR� ODERUDO� H�

GHVHQYROYH�VH�FRP�R�FRQWULEXWR�LQDOLHQiYHO�GRV�SURIHVVRUHV´��D�TXH�MXQWRX�RXWUDV�GH

³XP� PRGHOR� GH� SUiWLFDV� HVSRQWkQHDV VRE� D� IRUPD� GH� UHGH� RX� DLQGD� GD�

DSUHQGL]DJHP� FRRSHUDWLYD�� TXH� FRQJUHJD� JUXSRV� FRQVWLWXtGRV� DG� KRF� SDUD� ILQV�

HVSHFtILFRV´� �3DFKHFR�� ������ S�� ����� SURFXUDQGR� FULDU� XP PRGHOR� LVRPyUILFR� GH�

IRUPDomR�� TXH� DR� LQIOXHQFLDU� D� HODERUDomR� GH� REMHWLYRV�� HVWDEHOHFHVVH� DOJXPD�

LQIOXrQFLD�QD�FRQILJXUDomR�GDV�SUiWLFDV�SHGDJyJLFDV��QRPHDGDPHQWH�QD�SURPRomR�
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GD�UHODomR�HQWUH�RV�VDEHUHV�H�RV�VDEHUHV�ID]HU�SUpYLRV�FRP�R�TXH�GH�QRYR�VH�ID]LD��

TXH� FRQIHULVVHP� VLJQLILFDGRV� jV� DWLYLGDGHV� H� TXH� UHIRUoDVVHP� D� DSURSULDomR�

SURJUHVVLYD� GR� FRQWUROH GR� SURFHVVR� GD� SDUWH� GRV� SURIHVVRUHV�� FXMD� SDODYUD� GH�

RUGHP�VHULD�D�LQWHUDomR�SDUWLFLSDWLYD��

$ IRUPDomR� FRQFHELGD� H� GHVHQYROYLGD� QD� (VFROD� GD� 3RQWH� SHUPLWLX� DRV�

SURIHVVRUHV� XOWUDSDVVDU� ³VROXo}HV� DYXOVDV´� H� SDVVDU� j� ³SUREOHPDWL]DomR� GH�

VLWXDo}HV�HGXFDWLYDV´��SRUTXH�DSUHQGHUDP�D�VHOHFLRQDU�D�LQIRUPDomR�PDLV�~WLO�TXH�D�

IRUPDomR� PDLV� WUDQVPLVVLYD� OKHV� WLQKD� IDFXOWDGR� H� D� WUDQVIRUPi�OD�� HODERUDQGR�

³QRYDV� OHLWXUDV� GH� VLWXDo}HV� HPHUJHQWHV´� �3DFKHFR�� ������ S�� ����� 3RUpP�� D�

FRPSOH[LGDGH� GDV� VLWXDo}HV� HPHUJHQWHV� H[LJLX� D� SURFXUD� GH� RXWURV� PRGHORV� TXH�

HQFRUSDUDP�XPD�IRUPDomR�WHFQRFUDWD��RX�SUy[LPD�GH�WHRULDV�DQDUTXLVWDV�H�XWySLFDV�

RX�� DLQGD�� GH� PLOLWkQFLD� SHGDJyJLFD�� HQWUH� RXWURV�� 1D� YHUGDGH�� HQWUH� RV� GLYHUVRV�

PRGHORV�GH�IRUPDomR�TXH�WLQKD�DR�VHX�GLVSRU��FHQWUDGR�QR�IRUPDGRU��QR�IRUPDQGR��

QR�JUXSR�RX�PLVWR��D�(VFROD�GD�3RQWH�RSWRX�SHOD�FRPSOHPHQWDULGDGH��DSURYHLWDQGR�

RV�DVSHWRV�PDLV�UHOHYDQWHV�GH�FDGD�XP�HP�IXQomR�GD�FRHUrQFLD�TXH�GHPRQVWUDYDP�

H� TXH� VHUYLVVH� RV� VHXV� SUySULRV� REMHWLYRV�� PDV� Ir�OR� VHPSUH� ³QR� UHVSHLWR� SHOD�

LQLFLDWLYD�SHVVRDO�KDUPRQL]DGD�FRP�D�HTXLSD�SHGDJyJLFD´��3DFKHFR��������S�������

&RQFOXVmR

$ IRUPDomR�DR�VHUYLoR�GD�PXGDQoD�HGXFDWLYD�p�DWUDYHVVDGD�SRU�FRQWUDGLo}HV�

VRFLDLV H�SROtWLFDV TXH�HVWmR�QD�EDVH�GD�VXD� OLJDomR PDLV�j�PXGDQoD� OHJLVODGD�GR�

TXH�D�SURFHVVRV�GH�GHVHVWUXWXUDomR�H�UHHVWUXWXUDomR�GRV�XQLYHUVRV�VLPEyOLFRV�GRV�

SURIHVVRUHV�H�DRV�VHXV�SDGU}HV�GH�WUDEDOKR�GRFHQWH TXH�OKHV�SHUPLWDP�WUDQVIRUPDU�

RV� SURFHVVRV�GH�RUJDQL]DomR�GR�HQVLQR��1XPD�SHUVSHWLYD� VLVWpPLFD�� FRQWUDSRPRV�

GRLV� FDVRV�TXH� LOXVWUDP�PRGRV�GLIHUHQWHV�GH� FRPSDJLQDU� D� IRUPDomR�H� R� WUDEDOKR�

GRFHQWH�HP�HVFRODV�GR�����&LFOR�GR�(QVLQR�%iVLFR��RV�3URJUDPDV�QDFLRQDLV�GLULJLGRV�

j� FDSDFLWDomR� GLGiWLFD� GRV� SURIHVVRUHV� GDV� GLVWLQWDV� HVFRODV� H� D� VLPELRVH� GH�

FDUDWHUtVWLFDV�GH�GLVWLQWRV�PRGHORV�GH� IRUPDomR�GH�TXH�VH�DSURSULRX�R� FROHWLYR�GH�

SURIHVVRUHV�FRP�YLVWD�D�JDUDQWLU�XP�PRGHOR�LVRPyUILFR�GH�HQVLQR���

6H�HP�DPERV�RV�PRGHORV��D�IRUPDomR�SHUPLWH DRV�SURIHVVRUHV�D�PRELOL]DomR�

GDV�VXDV�H[SHULrQFLDV��VDEHUHV�H� LGHLDV�SDUD�TXH�SRVVDP�UHIOHWLU�FRQMXQWDPHQWH�H�

DSOLFDU�DV�VROXo}HV�SRVVtYHLV�QDV�VLWXDo}HV�UHDLV�GH� WUDEDOKR�� R�PRGHOR� LVRPyUILFR�

IDYRUHFH� D� VXVWHQWDELOLGDGH� GHVVDV� VROXo}HV� SRUTXH� DV VXVWHQWD� HP� SUiWLFDV�

LQWHJUDGDV GH GHVHQYROYLPHQWR�GR�FXUUtFXOR��QD�DSUHQGL]DJHP�FRP�RV�SDUHV���QXPD�
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SHUVSHWLYD�GH�DSUHQGL]DJHP�VRFLRFRRSHUDWLYD��HP�GLQkPLFDV�GH�DSUHQGL]DJHP��QD�

UHIRUPXODomR�GH�SUiWLFDV�H� LGHQWLGDGHV� (VWD�SUiWLFD� LQVWLWXtGD�GD�(VFROD�GD�3RQWH�

YHP�D�VHU�XPD�ERD�SUiWLFD�IRUPDWLYD�H�XP�ERP�H[HPSOR�GH�FRPR D�IRUPD�FRPR�VH�

³HQFDUD� R� WUDEDOKR� GRV� SURIHVVRUHV� LQIOXHQFLD�� LQHYLWDYHOPHQWH�� D� IRUPD� FRPR� VH�

SHQVD�D�IRUPDomR´��)ORUHV��������S��������(OD�HVWi�PDLV�IRFDGD�QD� IRUPD�FRPR�RV�

DSUHQGHQWHV� DSUHQGHP GR� TXH� QR� GLDJQyVWLFR� GDV� GLILFXOGDGHV� GH� TXHP� HQVLQD��

SULYLOHJLD� D� IRUPDomR� GH� FRPXQLGDGHV� GH� DSUHQGL]DJHP�� FRQWUDULD� R� LVRODPHQWR�

ItVLFR� H� SVLFROyJLFR� TXH� ³HQJHQGUD� LQVHJXUDQoD� H� IRPHQWD� R� LQGLYLGXDOLVPR´� H�

FRQGHQD� RV� SURIHVVRUHV� D VREUHYLYHUHP ³KHVLWDQWHV� HQWUH� R� FXPSULPHQWR� FHJR� GH�

QRUPDV�H�DV�DGDSWDo}HV�GDV�QRUPDV�j�HVSHFLILFLGDGH�GH�VHX�FRQWH[WR´� �3DFKHFR��

������S�������

5HIHUrQFLDV�

%HQDYHQWH��$����������$�UHIRUPD�HGXFDWLYD�H�D�IRUPDomR�GH�SURIHVVRUHV��,Q��1yYRD�
$��� 3RSNHZLW]� 7�� �RUJ���� 5HIRUPDV� HGXFDWLYDV� H� IRUPDomR� GH� SURIHVVRUHV�� /LVERD��
(GXFD��S��������

%RQLIiFLR� 6LOYD�� (�� �������� 3URIHVVRUHV� H� HVFRODV�� ,PDJHP� VRFLDO� H� GHVDILRV� GH�
SURILVVmR��/LVERD��)RQWH�GD�3DODYUD�

&DQiULR��5����������2�TXH�p�D�HVFROD"�8P�³ROKDU´�VRFLROyJLFR��&ROHFomR�&LrQFLDV GD�
(GXFDomR��6pFXOR�;;,�������3RUWR��3RUWR�(GLWRUD�

&UX]HLUR��0���$QGUDGH��$���0DFKDGR��-����������)RUPDomR�FRQWtQXD�GH�SURIHVVRUHV�H�
XWLOL]DomR�GDV� WHFQRORJLDV�GH� LQIRUPDomR�H�FRPXQLFDomR�� ,Q��3LUHV�0��9���0HVTXLWD�
&��� /RSHV� 5�� 3��� 6LOYD� (��� 0�� 5�� 3DWUtFLR� �HG���� /LYUR� GH� $WDV� GR� ,9� (QFRQWUR�
,QWHUQDFLRQDO� GH� )RUPDomR� QD� 'RFrQFLD� �,1&7(� ������ %UDJDQoD�� ,QVWLWXWR�
3ROLWpFQLFR�GH�%UDJDQoD��S��������

(VWHYHV��0�� ��������&RQVWUXomR�H�GHVHQYROYLPHQWR�GDV�FRPSHWrQFLDV�SURILVVLRQDLV�
GRV� SURIHVVRUHV�� ,Q�� 6tVLIR�� 5HYLVWD� GH� &LrQFLDV� GD� (GXFDomR�� Q��� ��� MDQHLUR�DEULO�
/LVERD� 8QLGDGH�GH�,	'�GH�&LrQFLDV�GD�(GXFDomR�GD�)DFXOGDGH�GH�3VLFRORJLD�H�GH�
&LrQFLDV� GD� (GXFDomR�� GD� 8QLYHUVLGDGH� GH� /LVERD�� ������ �,661�� ������������
9HUVmR�HOHWUyQLFD�GLVSRQtYHO�HP��KWWS���VLVLIR�ISFH�XO�SW�

(VWUHOD�� $�� �������� )RUPDomR� FRQWtQXD� GH� SURIHVVRUHV�� XPD� H[LJrQFLD� SDUD� D�
LQRYDomR� HGXFDFLRQDO�� ,Q�� 1yYRD� $��� 3RSNHZLW]� 7�� �RUJ���� 5HIRUPDV� HGXFDWLYDV� H�
IRUPDomR�GH�SURIHVVRUHV��/LVERD��(GXFD��S�������

)HUUHLUD��)��,�������D���$�IRUPDomR�H�RV�VHXV�HIHLWRV��'R�PRGHOR�HVFRODU�j�IRUPDomR�
HP� FRQWH[WR�� ,Q�� )RUPRVLQKR� -�� �FRRUG���� )RUPDomR� GH� SURIHVVRUHV�� $SUHQGL]DJHP�
SURILVVLRQDO�H�DFomR�GRFHQWH� 3RUWR��3RUWR�(GLWRUD��S����������

)HUUHLUD��)�� ,�� �����E���$V� OyJLFDV�GD� IRUPDomR��3DUD�XPD�FRQFHSomR�GD� IRUPDomR�
FRQWtQXD� GH� SURIHVVRUHV� FRPR� HGXFDomR� GH� DGXOWRV�� ,Q�� )RUPRVLQKR� -�� �FRRUG����
)RUPDomR�GH�SURIHVVRUHV��$SUHQGL]DJHP�SURILVVLRQDO�H�DFomR�GRFHQWH� 3RUWR��3RUWR�
(GLWRUD��S����������
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)HUU\�� *�� �������� (O� WUD\HFWR� GH� OD� IRUPDFLyQ�� ORV� HQVHxDQWHV� HQWUH� OD� WHRULD� \� OD�
SUiFWLFD��%DUFHORQD��(GLFLRQHV�3DLGyV�

)ORUHV�� 0�� $�� �������� &XUUtFXOR�� IRUPDomR� H� GHVHQYROYLPHQWR� SURILVVLRQDO�� ,Q��
3DFKHFR�-��$���RUJ����3ROtWLFDV�GH�LQWHJUDomR�FXUULFXODU��&ROHFomR�&XUUtFXOR��3ROtWLFDV�
H�3UiWLFDV��3RUWR��3RUWR�(GLWRUD��S����������

)RUPRVLQKR��-�� ��������3UHIiFLR��&RQWULEXWR�SDUD�D�DQiOLVH�GRV�HIHLWRV�GD�IRUPDomR�
FRQWtQXD�� ,Q� /RSHV� $�� HW� DO��� )RUPDomR� FRQWtQXD� GH� SURIHVVRUHV� �����������
&RQWULEXWRV� GH� LQYHVWLJDomR� SDUD� XPD� DSUHFLDomR� UHWURVSHWLYD� 3RUWR�� /LYSVLF� ��
&RQVHOKR�&LHQWtILFR�GD�)RUPDomR�&RQWtQXD�� 3VLFRORJLD��S��������

)RUPRVLQKR�� -��� )HUQDQGHV��$��6���0DFKDGR�� -��� )HUUHLUD��+�� ��������$XWRQRPLD� GD�
HVFROD�S~EOLFD�HP�3RUWXJDO��9LOD�1RYD�GH�*DLD��)XQGDomR�0DQXHO�/HmR�

)RUPRVLQKR��-���)HUUHLUD��)�� ,���6LOYD��9��5����������$YDOLDU��UHIOHFWLU�H� LQRYDU��(VWXGR�
GH� DYDOLDomR� H[WHUQD� %UDJD�� &HQWUR� GH� )RUPDomR� GH� $VVRFLDomR� GH� (VFRODV�
%UDJD�6XO�

)RUPRVLQKR�� -��� 0DFKDGR�� -�� �������� (TXLSDV� HGXFDWLYDV�� 3DUD� XPD� QRYD�
RUJDQL]DomR�GD�HVFROD��&ROHFomR�,QIkQFLD�����3RUWR��3RUWR�(GLWRUD�

)RUPRVLQKR��-���0DFKDGR��-����������)RUPDomR�FRQWtQXD�GH�SURIHVVRUHV�HP�SRUWXJDO�
������������� RV� HIHLWRV� GH� XP� VLVWHPD� GH� IRUPDomR� ,Q�� (GXFHUH� HW� (GXFDUH� ±
5HYLVWD�GH�(GXFDomR� 9RO����± 1������± ����VHPHVWUH��9HUVmR�HOHWUyQLFD�GLVSRQtYHO�
HP��KWWS���H�UHYLVWD�XQLRHVWH�EU�LQGH[�SKS�HGXFHUHHWHGXFDUH��,661�������������������

)RUPRVLQKR�� -��� 0DFKDGR�� -�� ������� )RUPDomR� FRQWtQXD� GH� SURIHVVRUHV�� ,Q��
5RGULJXHV��0��/��HW�DO� �&RRUG�������$QRV�GH�3ROtWLFDV�GH�(GXFDomR�HP�3RUWXJDO��YRO�
,,�± &RQKHFLPHQWR��$WRUHV��5HFXUVRV��&RLPEUD��(GLo}HV�$OPHGLQD��S����������

)RUPRVLQKR�� -��� 1L]D�� 6�� �������� ,QLFLDomR� j� SUiWLFD� SURILVVLRQDO� QRV� FXUVRV� GH�
IRUPDomR� LQLFLDO� GH� SURIHVVRUHV�� ,Q�� )RUPRVLQKR� -�� �FRRUG���� )RUPDomR� GH�
SURIHVVRUHV�� $SUHQGL]DJHP� SURILVVLRQDO� H� DFomR� GRFHQWH� 3RUWR�� 3RUWR� (GLWRUD�� S��
��������

)UHLUH��3�������D���3HGDJRJLD�GR�RSULPLGR��6mR�3DXOR��(GLWRUD�3D]�H�7HUUD�

)UHLUH�� 3�� �����E��� 3HGDJRJLD� GD� DXWRQRPLD�� 6DEHUHV� QHFHVViULRV� j� SUiWLFD�
HGXFDWLYD��6mR�3DXOR��(GLWRUD�3D]�H�7HUUD�

*RRGVRQ��,��)����������&RQKHFLPHQWR�H�YLGD�SURILVVLRQDO��(VWXGRV�VREUH�HGXFDomR�H�
PXGDQoD� 3RUWR��3RUWR�(GLWRUD�

+RXVVD\H��-����������3HGDJRJLD��MXVWLoD�SDUD�XPD�FDXVD�SHUGLGD"��,Q��+RXVVD\H�-���
6RsWDUG�0���+DPHOLQH�'���)DEUH�0���0DQLIHVWR�D�IDYRU�GRV�SHGDJRJRV��3RUWR�$OHJUH��
$UWPHG�(GLWRUD��S�������

/RSHV��$��HW�DO� ��������)RUPDomR�FRQWtQXD�GH�SURIHVVRUHV������������&RQWULEXWRV�
GH�LQYHVWLJDomR�SDUD�XPD�DSUHFLDomR�UHWURVSHWLYD� 3RUWR��/LYSVLF�&RQVHOKR�&LHQWtILFR�
GD�)RUPDomR�&RQWtQXD�� 3VLFRORJLD�

0DFKDGR�� -��� )RUPRVLQKR�� -�� �������� 3URIHVVRUHV�� HVFROD� H� IRUPDomR�� 3ROtWLFDV� H�
SUiWLFDV�GH� IRUPDomR�FRQWtQXD�� ,Q��)RUPRVLQKR�-�� �RUJ����)RUPDomR�GH�SURIHVVRUHV��
$SUHQGL]DJHP�SURILVVLRQDO�H�DFomR�GRFHQWH� 3RUWR��3RUWR�(GLWRUD��S����������

0DUFHOR�*DUFtD��&����������)RUPDomR�GH�SURIHVVRUHV�SDUD�XPD�PXGDQoD�HGXFDWLYD�
3RUWR��3RUWR�(GLWRUD�
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0HVTXLWD��(����������)RUPDomR�GH�SURIHVVRUHV�H�GRFrQFLD�LQWHJUDGD��8P�HVWXGR�GH�
FDVR� QR� kPELWR� GRV� SURJUDPDV� QDFLRQDLV� GH� IRUPDomR� FRQWtQXD�� %UDJD��
8QLYHUVLGDGH�GR�0LQKR�� ,QVWLWXWR�GH�(GXFDomR��7HVH�GH�'RXWRUDPHQWR�HP�(VWXGRV�
GD�&ULDQoD��)RUPDomR�GH�3URIHVVRUHV�

0HVTXLWD��(���)RUPRVLQKR��-���0DFKDGR��-����������3URJUDPDV�GH�IRUPDomR�FRQWtQXD�
HP�3RUWXJDO��&RQWULEXWR�V��SDUD�D� IRUPDomR�GH�SURIHVVRUHV�GR�����&LFOR�GR�(QVLQR�
%iVLFR�� ,Q�� $WDV� GR� ;,,� &RQJUHVVR� ,QWHUQDFLRQDO� *DOHJR�3RUWXJXrV� GH�
3VLFRSHGDJRJLD�� %UDJD�� 8QLYHUVLGDGH� GR� 0LQKR�� &HQWUR� GH� ,QYHVWLJDomR� HP�
(GXFDomR��,QVWLWXWR�GH�(GXFDomR��,6%1���������������������S������������

1yYRD��$�������D���$�UHIRUPD�HGXFDWLYD�SRUWXJXHVD��TXHVW}HV�SDVVDGDV�H�SUHVHQWHV�
VREUH� D� IRUPDomR� GH� SURIHVVRUHV�� ,Q� 1yYRD� $��� 3RSNHZLW]� 7�� �RUJ���� 5HIRUPDV�
HGXFDWLYDV�H�IRUPDomR�GH�SURIHVVRUHV��/LVERD��(GXFD��S��������

1yYRD�� $�� �����E��� )RUPDomR� GH� SURIHVVRUHV� H� SURILVVmR� GRFHQWH�� ,Q�� 1yYRD� $��
�FRRUG���� 2V� SURIHVVRUHV� H� D� VXD� IRUPDomR�� /LVERD�� 'RP� 4XL[RWH�,QVWLWXWR� GH�
,QRYDomR�(GXFDFLRQDO��S��������

3DFKHFR�� -�� �������� (VFROD� GD� 3RQWH�� )RUPDomR� H� WUDQVIRUPDomR� GD� HGXFDomR��
3HWUySROLV��(GLWRUD�9R]HV�

3RSNHZLW]�� 7�� 6��� 3HUH\UD�� 0�� $�� �������� 3UiWLFDV� GH� UHIRUPD� QD� IRUPDomR� GH�
SURIHVVRUHV�HP�RLWR�SDtVHV��HVERoR�GH�XPD�SUREOHPiWLFD��,Q��1yYRD�$���3RSNHZLW]�7��
�RUJ����5HIRUPDV�HGXFDWLYDV�H�IRUPDomR�GH�SURIHVVRUHV��/LVERD��(GXFD��S��������

5RGULJXHV�� Æ��� (VWHYHV�� 0�� �������� $� DQiOLVH� GH� QHFHVVLGDGHV� QD� IRUPDomR� GH�
SURIHVVRUHV��&ROHFomR�&LrQFLDV�GD�(GXFDomR��3RUWR��3RUWR�(GLWRUD�

6LOYD��$��0��&����������)RUPDomR�FRQWtQXD�GH�SURIHVVRUHV��FRQVWUXomR�GH�LGHQWLGDGH�
H�GHVHQYROYLPHQWR�SURILVVLRQDO�� ,Q��0RUHLUD�$��)��%���0DFHGR�(��)���RUJ����&XUUtFXOR��
SUiWLFDV�SHGDJyJLFDV�H�LGHQWLGDGHV��3RUWR��3RUWR�(GLWRUD��S����������
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'yULV�3LUHV�9DUJDV�%RO]DQ

'RXWRUD�HP�(GXFDomR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3URIHVVRUD�

7LWXODU�GR�'HSDUWDPHQWR�GH�0HWRGRORJLD�GR�(QVLQR� GR 3URJUDPD�GH�3yV�*UDGXDomR�

HP�(GXFDomR�H�GR�3URJUDPD�GH�3ROtWLFDV�3~EOLFDV�H�*HVWmR�(GXFDFLRQDO��GR�&HQWUR�

GH� (GXFDomR�� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� 0DULD�8)60� $WXD� QD� OLQKD� GH�

)RUPDomR��6DEHUHV�H�'HVHQYROYLPHQWR�3URILVVLRQDO��WHQGR�FRPR�IRFR�GH�SHVTXLVD�D�

IRUPDomR� GRFHQWH� QD� HGXFDomR� EiVLFD� H� VXSHULRU�� /tGHU� GR� *UXSR� GH� 3HVTXLVD�

)RUPDomR GH� 3URIHVVRUHV� H� 3UiWLFDV� (GXFDWLYDV�� HGXFDomR� EiVLFD� H� VXSHULRU�

�*3)23(�� ������� YLFH�OtGHU� GR� *UXSR� GH� 3HVTXLVD� 7UDMHWyULD� GH� )RUPDomR�

�*7)250$�� ������ H� GR�*UXSR� GH� 3HVTXLVD� 3UiWLFDV� H� )RUPDomR� SDUD� GRFrQFLD��

HGXFDomR� EiVLFD� H� VXSHULRU� �*3'2&�� ������� 3RVVXL� SXEOLFDo}HV� HP� SHULyGLFRV�

QDFLRQDLV�H�LQWHUQDFLRQDLV��EHP�FRPR�p�RUJDQL]DGRUD�GH�OLYURV�H�DXWRUD�GH�FDStWXOR�

GH�OLYURV��WUDEDOKDQGR�FRP�WHPDV�FRPR�D�IRUPDomR�H�R�GHVHQYROYLPHQWR�SURILVVLRQDO�

GRFHQWH��(�PDLO��GERO]DQ��#JPDLO�FRP

(OHQD�0DULD�%LOOLJ�0HOOR

'RXWRUDGR� HP� (GXFDomR�� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO� �8)5*6���

0HVWUDGR�HP�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60���3URIHVVRUD�

GD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DPSD� � &DPSXV� 8UXJXDLDQD� �81,3$03$��� (�PDLO��

SURIHOHQD#JPDLO�FRP

(O]D�0HVTXLWD

3yV�GRXWRUDGD�HP�&LrQFLDV�GD�(GXFDomR��QD�iUHD�GH�HVSHFLDOL]DomR�GH�VXSHUYLVmR�

SHGDJyJLFD�� SHOD� )DFXOGDGH� GH� (GXFDomR� H� 3VLFRORJLD� GD� 8QLYHUVLGDGH� &DWyOLFD�

3RUWXJXHVD� GR� 3RUWR�� 3RUWXJDO�� 'RXWRUDGD� HP� (VWXGRV� GD� &ULDQoD�� QD� iUHD� GH�

HVSHFLDOL]DomR� HP� IRUPDomR� GH� SURIHVVRUHV�� SHOD� 8QLYHUVLGDGH� GR� 0LQKR�� %UDJD��

3RUWXJDO��0HVWUH�HP�&LrQFLDV�GD�(GXFDomR��QD�iUHD�GH�HVSHFLDOL]DomR�HP�IRUPDomR�

GH� SURIHVVRUHV�� SHOD� )DFXOGDGH� GH� 3VLFRORJLD� H� &LrQFLDV� GD� (GXFDomR� GD�

8QLYHUVLGDGH� GH� /LVERD�� 3RUWXJDO�� e� SURIHVVRUD� DGMXQWD� QR� 'HSDUWDPHQWR� GH�

&LrQFLDV� GD� (GXFDomR� H� 6XSHUYLVmR� H� PHPEUR� LQWHJUDGR� �VXE�FRRUGHQDGRUD�� GR�

&HQWUR� GH� ,QYHVWLJDomR� HP� (GXFDomR� %iVLFD�� ,QVWLWXWR� 3ROLWpFQLFR� GH� %UDJDQoD��

3RUWXJDO��(PDLO��HO]D#LSE�SW��


