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'D�SiJLQD�FRPR�HVSDoR�GH�HVFXWD�H�
DEULJR�GH�DIHWRV��D�OLWHUDWXUD�SDUD�D�
LQIkQFLD�QD�(GXFDomR�3Up�(VFRODU

'XOFH�0HOmR
(VFROD�6XSHULRU�GH�(GXFDomR�GH�9LVHX���,QVWLWXWR�3ROLWpFQLFR�GH�9LVHX

-RmR�3DXOR�%DOXOD
(VFROD�6XSHULRU�GH�(GXFDomR�GH�9LVHX���,QVWLWXWR�3ROLWpFQLFR�GH�9LVHX
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$�OLWHUDWXUD�SDUD�D�LQIkQFLD��HP�3RUWXJDO��WHP�YLQGR�D�VHU��FDGD�YH]�PDLV��DOYR�GH�DWHQomR�HP�FRQ�
WH[WR�HGXFDWLYR��PXOWLSOLFDQGR�VH�D�SXEOLFDomR�GH�SURSRVWDV�GH�TXDOLGDGH��SDUD�GLIHUHQWHV�IDL[DV�

�

3DUWLPRV�GH�XP�FRUSXV�GH�DQiOLVH�FRQVWLWXtGR�SRU�GXDV�REUDV�GH�,VDEHO�0LQKyV�0DUWLQV��SXEOLFDGDV�
HP�������©8PD�RQGD�SHTXHQLQDª�H�©(VWH�OLYUR�HVWi�D�FKDPDU�WH��QmR�RXYHV"�ª��H�WUDoDPRV�RV�VH�
JXLQWHV�REMHWLYRV�SDUD�R�QRVVR�HVWXGR��L��LQGDJDU�R�FRQWULEXWR�GRV�SHULWH[WRV�GHVWHV�OLYURV�iOEXP�QR�

GD�OLWHUDFLD�HPHUJHQWH�QD�(GXFDomR�3Up�(VFRODU��DWUDYpV�GD�FRPELQDomR�GH�HVWUDWpJLDV�TXH�IDYR�
UHFHP�D�LQWHUDomR�GR�OLYUR�iOEXP�FRP�RV�OHLWRUHV��IRPHQWDGDV��SiJLQD�D�SiJLQD��HP�HVSDoRV�GH�HV�

R�LQFUHPHQWR�GD�OLWHUDFLD�HPHUJHQWH��VHPSUH�TXH�HQTXDGUDGRV�HP�SUiWLFDV�GH�OHLWXUD�SDUWLOKDGD�

3DODYUDV�FKDYH��OLWHUDWXUD�SDUD�D�LQIkQFLD��IRUPDomR�GH�OHLWRUHV��SHULWH[WRV��OLYUR�iOEXP��(GX�
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©,VWR�GDV�PmRV�JRVWDUHP�GH�FRQWDU�KLVWyULDV�QmR�p�FDVR�GH�FDXVDU�DGPLUDomR��1mR�p�

YHUGDGH�TXH��TXDQGR�VH�FRQWD�XPD�KLVWyULD��DV�PmRV�H[SOLFDP�j�VXD�PDQHLUD�R�TXH�VH�

YDL�FRQWDQGR"ª��0HQpUHV��������V�S�

©��«��UHDGLQJ�LV�PXFK�PRUH�WKDQ�VLPSO\�ZKDW�ZH�VHH�ª��0DFNH\��������V�S�

QHVWH�DUWLJR��DSUHVHQWDPRV�GRLV�LWLQHUiULRV�GH�OHLWXUD�SDUD�D�(GXFDomR�3Up�(VFRODU��D�SDUWLU�GH�XP�FRU�
SXV�FRQVWLWXtGR�SRU�GRLV�OLYURV�iOEXP�GH�,VDEHO�0LQKyV�0DUWLQV��UHFRPHQGDGRV�SHOR�3ODQR�1DFLRQDO�

©8PD�RQGD�SHTXHQLQDª�� FRP� LOXVWUDo}HV�GH�<DUD�.RQR�
�0DUWLQV������D��H�©(VWH�OLYUR�HVWi�D�FKDPDU�WH��QmR�RXYHV"�ª��FRP�LOXVWUDo}HV�GH�0DGDOHQD�0DWRVR�
�0DUWLQV������E��



���

,QYHVWLJDomR�
3UiWLFDV�H�&RQWH[WRV
HP�(GXFDomR
����

�
GHV�GR�UHIRUoR�GD�OLWHUDFLD�HPHUJHQWH�QD�(GXFDomR�3Up�(VFRODU��DWUDYpV�GD�FRPELQDomR�GH�HVWUDWpJLDV�
TXH�IDYRUHFHP�D�LQWHUDomR�GR�OLYUR�iOEXP�FRP�RV�OHLWRUHV��SURSRVWD�SHOD�FROHomR�QR�kPELWR�GD�TXDO�
VH�LQWHJUDP�DV�GXDV�REUDV�TXH�VmR�REMHWR�GD�QRVVD�DWHQomR�

�
ULFR��SURFXUDQGR�UHGHVFREULU�D�UHOHYkQFLD�DWXDO�GR�OLYUR�iOEXP�SDUD�D�LQIkQFLD��PRUPHQWH�R�LQYHVWL�
PHQWR�QRV�VHXV�SHULWH[WRV�H�DV�VXDV�UHSHUFXVV}HV�QR�kPELWR�GD�PRWLYDomR�SDUD�D�OHLWXUD�QD�(GXFDomR�
3Up�(VFRODU��UHFRQVROLGDQGR�SUiWLFDV�GH�OLWHUDFLD�HPHUJHQWH��(P�VHJXQGR�OXJDU��DSUHVHQWDPRV�LWLQH�
UiULRV�GH�OHLWXUD�GRV�GRLV�OLYURV�iOEXP��DSRQWDQGR�SDUD�R�VHX�FDUiWHU�PXOWLIDFHWDGR��SURPRYHQGR�D�
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(VWXGRV�UHFHQWHV�DSRQWDP�SDUD�D�QRVVD�LPHUVmR�QXP�©DPELHQWH�GH�HFUmVª�TXH�SRWHQFLD�GLIHUHQWHV�
H�UHQRYDGDV�SUiWLFDV�GH�OHLWXUD��3DDVRQHQ��+LOOLV�	�3HWLW�������3DULVL���������REMHWR�GH�DWHQomR�QD�
OLWHUDWXUD�GH�HVSHFLDOLGDGH�SHODV�VXDV�SRVVtYHLV�UHSHUFXVV}HV�QR�TXRWLGLDQR�HP�JHUDO�H�QRV�P~OWLSORV�

0HOmR�	�%DOXOD���������%DXPDQ��������VXEOLQKD��GH�IRUPD�HQIiWLFD��D�QHFHVVLGDGH�GH�WHU�HP�DWHQomR�
R�TXH�HQWHQGH�FRPR�©PRGHUQLGDGH�OtTXLGDª��YLQFDQGR�VHU�UHOHYDQWH�DFRPRGDU�D�PXGDQoD�HQTXDQWR�
WUDoR�SHUPDQHQWH�GD�QRVVD�VRFLHGDGH�

2�OLYUR�HP�VXSRUWH�LPSUHVVR�FRQYLYH��QR�HQWDQWR��FRP�WDLV�PXGDQoDV��HP�FRQWH[WR�HVFRODU�H�H[WUDHV�
FRODU��H[LVWLQGR��QR�kPELWR�GD�OLWHUDWXUD�SDUD�D�LQIkQFLD��XP�Q~PHUR�HOHYDGR�GH�SURSRVWDV�HGLWRULDLV�

GH�FDPLQKRV�D�TXH�OHLWXUD�VH�DEUH�H�RV�VHXV�GHVGREUDPHQWRV�p�LPSHULRVR�VH�SUHWHQGHUPRV�SURPRYHU�

jV�SRWHQFLDOLGDGHV�PXOWLGLPHQVLRQDLV�GH�H[SORUDomR�TXH�HQFHUUD��$VVLP��UH~QH�FRQVHQVR�R�VHX�FD�

TXH�SRGH�GHVHPSHQKDU�QD�(GXFDomR�3Up�(VFRODU��QR�TXH�UHVSHLWD�DR�GHVHQYROYLPHQWR�GH�SUiWLFDV�

6DUDFKR���������

$�UHOHYkQFLD�GRV�SHULWH[WRV�QD�OLWHUDWXUD�SDUD�D�LQIkQFLD��QRPHDGDPHQWH�QRV�OLYURV�iOEXP��WHP�VLGR�
DPSODPHQWH�UHFRQKHFLGD�HQTXDQWR�PDLV�YDOLD��SRVVLELOLWDQGR�LQFUHPHQWDU�D�PRWLYDomR�SDUD�D�OHLWX�

RXWUR��VHQGR�D�H[SORUDomR�GRV�SHULWH[WRV�HQWHQGLGD�HQTXDQWR�DWLYLGDGH�GH�UHOHYR�D�FRQVLGHUDU�SDUD�
IDYRUHFHU�R�GHVHQYROYLPHQWR�GD�OLWHUDFLD�HPHUJHQWH�H�D�VXD�FRQVROLGDomR��6HEDVWLiQ���������
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�
OHFLPHQWR� GH� SDFWRV� GH� IUXLomR�QD� OHLWXUD�� LL�� HVWUDWpJLDV� FRQYRFDGDV� SHOR� WH[WR� SDUD� D� SURPRomR�
GH�SUiWLFDV�GH�OHLWXUD�SDUWLOKDGD�H�F~PSOLFH��LLL��DVSHWRV�PXOWLVVHQVRULDLV�LPSOtFLWRV�H[SOtFLWRV�QRV�
OLYURV�iOEXP�H�SDSHO�TXH�GHVHPSHQKDP�QR�DSHOR�j�OHLWXUD�H�LY��GLiORJRV�HQWUH�WH[WR�LPDJHP�

�

GLJLWDLV"�1HP�PDLV���0DUWLQV������D������E�

HVSDoR�UHQRYDGR��XP�HVSDoR�©HQWUHª��HVSpFLH�GH�WUDQVJUHVVmR�TXH�RV�OHLWRUHV�VH�SUHGLVS}HP�D�DFHL�
WDU��LL��D�LQWHUDomR�SRVVLELOLWDGD�SHOR�©OLYUR�HP�SDSHOª��DSRQWDQGR�SDUD�XPD�H[SHULrQFLD�GH�OHLWXUD�
TXH�HYHQWXDOPHQWH�SDUWLOKDUi�DOJXPDV�FDUDFWHUtVWLFDV�©FRPXQVª�FRP�R�DSRGDGR�©OLYUR�GLJLWDOª��LLL��
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R�FRQYLWH�DEHUWR�j�OHLWXUD�HQTXDQWR�MRJR�TXH�RV�OLYURV�SRWHQFLDP��LY��DV�VHQVDo}HV�FRQYRFDGDV�DWUDYpV�
GR�©EULQFDUª��DOLPHQWDGDV�HP�WDO�SHUFXUVR�
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2V�SHULWH[WRV�GHVWH�OLYUR�iOEXP�FRQVWLWXHP�XPD�HVSpFLH�GH�©VLQIRQLD�YLVXDOª�TXH�SRVVLELOLWD�R�HV�
WDEHOHFLPHQWR�GH�XPD�SUR[LPLGDGH�F~PSOLFH�FRP�RV� OHLWRUHV��DOLPHQWDGD��GH�GLYHUVDV� IRUPDV��DR�

j�HODERUDomR�GH�SUHYLV}HV�VREUH�R�FRQWH~GR�GD�REUD��([LJH�VH�DWHQomR�DR�SRUPHQRU��GHVWDFDQGR�VH��
QD�FRQWUDFDSD��R�FyGLJR�GH�EDUUDV�LQXVLWDGR��IRUPDQGR�XPD�RQGD�H�FRQWULEXLQGR�SDUD�R�UHIRUoR�GD�
UHOHYkQFLD�GR�WtWXOR��RQGH�FDEH�D�LPHQVLGmR�GH�XPD�RQGD�SHTXHQLQD���

GHVLJQ��TXH�RFRUUHP�HP�

FRQWH~GR�H�IRUPD��PDV�WDPEpP�D�LQWHJUDUHP��QR�SURFHVVR�GH�OHLWXUD��D�PDWHULDOLGDGH�GR�OLYURª�

2XWUR�HOHPHQWR�GH�UHOHYR�VREUHVVDL��LJXDOPHQWH��QD�FRQWUDFDSD��GHVSHUWDQGR��GH�LPHGLDWR��D�FXULRVL�

DFRQWHFH�QHVWD�KLVWyULD�RQGH�XP�PHQLQR�QDGD�WUDQTXLODPHQWH�QR�PDU�DWp�VHU�SHUWXUEDGR�SRU�XPD�
SDODYUD�FRP�PXLWRV�GHQWHV�DFDEDGD�HP�­2�

2UD�HVSUHLWD�H�Yr�VH�WHQV�FRUDJHP�GH�VDOWDU�Oi�SDUD�GHQWUR«��0DUWLQV������D�

(QWUDU�QR�OLYUR�iOEXP�LPSOLFD�PHUJXOKDU��DWUDYpV�GDV�JXDUGDV�LQLFLDLV��QR�FRORULGR�GR�PDU�RQGH�GHDP�
EXODP�SHL[HV�GH�GLIHUHQWHV�IRUPDWRV�H�WDPDQKRV��DFRPSDQKDGRV�GH�GXDV�PHGXVDV��1D�SiJLQD�GH�URVWR��

QHVWD�KLVWyULD"�6HUmR�DPLJDV�GR�PHQLQR�TXH�VH�YLVOXPEUD��D�QDGDU��QD�FDSD�GR�OLYUR�iOEXP"�

SHORV�PRYLPHQWRV�GR�PHQLQR�TXH�VH�DIDVWD�D�QDGDU��SDUD�RQGH�LUi�HOH"�±�SHUJXQWDU�VH�mR�RV�OHLWRUHV���

$R�ORQJR�GR�OLYUR��R�GLiORJR�HVWDEHOHFLGR�FRP�RV�OHLWRUHV�p�SHUPDQHQWH��VHQGR�P~OWLSODV�H�YDULDGDV�DV�

PRGR�YLYR�D�H[SORUDomR�GH�VHQVDo}HV�YLVXDLV�H�WiFWHLV�TXH�OKH�HVWi�LQHUHQWH��1D�SiJLQD�TXDWUR��QRYR�

HQWUH�DV�OLQKDV�WpQXHV�GH�TXH�VH�HQWUHWHFH��$�VHJXLU��VXUJH�D�TXHVWmR�©$�TXH�FKHLUD�HVWH�PDU"ª��SRV�
VLELOLWDQGR�XP�GLiORJR�UHQRYDGR�FRP�RV�OHLWRUHV�H�DEULQGR�HVSDoR�DR�LQFUHPHQWR�GD�VXD�LPDJLQDomR��
VHQGR�SUHVHQWHDGRV��TXDVH�GH�LPHGLDWR��FRP�RV�VDOSLFRV�GH�iJXD�VDOJDGD�TXH�WUDQVERUGDP�GD�SiJLQD��

2�LQFHQWLYR�j�EULQFDGHLUD�p�UHIRUoDGR�SHODV�FRQWtQXDV�H�UHLWHUDGDV�LQWHUSHODo}HV�DRV�OHLWRUHV��H[LJLQGR�
XPD� LQWHUDomR�SHUPDQHQWH��$SRQWDP�VH�� FRPR�H[HPSOR�SDUWLFXODUPHQWH� IHFXQGR�SHODV� VXDV�SRV�
VtYHLV�UHSHUFXVV}HV�QD�OHLWXUD�SDUWLOKDGD��DV�TXHVW}HV�©(�WX"�2�TXH�p�TXH�JRVWDYDV�GH�HQFRQWUDU�QR�

FRPR�XPD�FKDYH��XPD�HVFRYD�GH�GHQWHV��XPD�JDUUDID��XPD�UHGH��XP�SHQWH��HWF���DJXoDQGR�D�FXULR�
VLGDGH�GRV�OHLWRUHV��GHVSHUWDQGR�D�VXD�DWHQomR��H�DSHODQGR�D�TXH�VHMDP�FRQWDGDV�PXLWDV�KLVWyULDV�D�
SDUWLU�GH�FDGD�XP�GHOHV��

,QVWUXo}HV�IDFXOWDGDV�DRV�OHLWRUHV��WDLV�FRPR�©'HVFREUH�D�~QLFD�URFKD�TXH�QmR�HVWi�D�GRUPLUª��VROLFL�
WDQGR�DWHQomR�UHGREUDGD�DR�GHWDOKH��QmR�Vy�SRVVLELOLWDP�XPD�H[SORUDomR�GHOLFLRVD�GD�SiJLQD�GXSOD�
�RSomR�SUHIHULGD�QHVWH�OLYUR��DPSOLDQGR�R�PDU�H�IDYRUHFHQGR�D�SUR[LPLGDGH��FRPR�FRQWULEXHP�SDUD�
R�LQVWDXUDU�GH�XPD�DWPRVIHUD�GH�FDOPD�H�GH�FRQIRUWR��SRWHQFLDGDV�SHOR�IRUPDWR�DUUHGRQGDGR�GDV�
URFKDV�H�DVVRFLDGDV�j�SDOHWD�FURPiWLFD�VHOHFLRQDGD��&RPR�VXEOLQKDP�0DQJHQ�H�.XLNHQ��������S��
������©:KHQ�UHDGLQJ�RQ�SDSHU��UHDGHUV�KDYH�LPPHGLDWH�VHQVRU\�DFFHVV�WR�WH[W�VHTXHQFH��DV�ZHOO�DV�WR�
WKH�HQWLUHW\�RI�WKH�WH[W��7KH\�FDQ�GLVFHUQ�YLVXDOO\��DV�ZHOO�DV�VHQVH�NLQHVWKHWLFDOO\��WKHLU�SDJH�E\�SDJH�
SURJUHVV�WKURXJK�WKH�WH[Wª��

$�PHLR�GR�OLYUR�iOEXP��FRQWUDVWDQGR�FRP�R�VRVVHJR�TXH�R�WH[WR�H�D�LPDJHP�EHODPHQWH�FRQFLOLDP�



���

,QYHVWLJDomR�
3UiWLFDV�H�&RQWH[WRV
HP�(GXFDomR
����

SURWDJRQLVPR�DR�IXQGR�GD�SiJLQD�±�R�DYLVR�GR�SHULJR�LPLQHQWH�TXH�WXGR�DVVRODUi�p�SUHFHGLGR�SRU�XP�
FRQMXQWR�GH�DOIRUUHFDV�TXH�LOXPLQDP�D�SiJLQD�GXSOD��DPSOLDQGR�R�IXQGR�GR�PDU��FXMD�HVFXULGmR�p�
FRUURERUDGD�SHOD�RSomR�FURPiWLFD�GLVWLQWD�GDV�SiJLQDV�DQWHULRUHV���

�
�

QD�FULDomR�GH�VHQWLGRVª��7DEHUQHUR�6DOD��������S��������D�PHWDOHSVH�p��FRPR�VXEOLQKD�*HQHWWH��������
S������������©DQ\�LQWUXVLRQ�E\�WKH�H[WUDGLHJHWLF�QDUUDWRU�RU�QDUUDWHH�LQWR�WKH�GLHJHWLF�XQLYHUVH��RU�E\�
WKH�GLHJHWLF�FKDUDFWHUV�LQWR�D�PHWDGLHJHWLF�XQLYHUVH��HWF���RU�WKH�LQYHUVHª�

$�RSomR�SHOD�DSUHVHQWDomR��HP�JUDQGH�SODQR��GR�URVWR�GR�PHQLQR��FRQWULEXL�PXLWR�SDUD�FULDU�XPD�
FXPSOLFLGDGH�UDUD�FRP�RV�OHLWRUHV��VHQGR�DEHUWR�HVSDoR�DR�GLiORJR�HQWUH�DPERV�QXP�H[HUFtFLR�GH�

©9ROWHPRV�DJRUD�DR�SULQFtSLRª�±� �DPSOLD�D�FXULRVLGDGH�GRV� OHLWRUHV�H�DSHOD�j�
FRPSDUDomR�GDV�GLIHUHQoDV�HQWUH�DV�SiJLQDV�DSUHVHQWDGDV�H�DV�TXH�OKH�FRUUHVSRQGHP��QR�LQtFLR�GD�
QDUUDomR�� �

GH�PDLV�WUrV�� LL��DV�GXDV�URFKDV�SHTXHQLQDV�TXH�UHSRXVDYDP�QR�DUHDO�IRUDP�VXEVWLWXtGDV�SRU�GRLV�
FDUDQJXHMRV�©DWHQWRVª�DR�PHQLQR��LLL��R�PHQLQR�ROKD��DJRUD��QRXWUD�GLUHomR��SURFXUDQGR��Mi��R�VHX�
QRYR�DPLJR���LQGDJDPRV�QyV��

(67(�/,952�(67È�$�&+$0$5�7(��1­2�289(6"�

¬�VHPHOKDQoD�GH�©8PD�RQGD�SHTXHQLQDª��0DUWLQV������D���QHVWH�OLYUR�iOEXP�Ki�XP�IRUWH�LQYHVWL�
PHQWR�QRV�SHULWH[WRV��H[LJLQGR�D�DWHQomR�GRV�OHLWRUHV��2�WtWXOR�VROLFLWD�DWHQomR�LPHGLDWD��DWUDYpV�GD�
TXHVWmR�ODQoDGD��DSHODQGR�DR�GLiORJR�VREUH�WXGR�R�TXH�©RXYLUª�H�©HVFXWDUª�LPSOLFD��2�UHIRUoR�GH�WDO�
UHOHYkQFLD�p�FRQVHJXLGR�DWUDYpV�GR�LQYHVWLPHQWR�IHLWR�QD�ORPEDGD��RQGH�VXUJH�XPD�SHTXHQD�RUHOKD�
FRQYLGDQGR�RV�OHLWRUHV�D�DSUR[LPDU�R�OLYUR�GR�VHX�RXYLGR�H�SURPRYHQGR�R�LQtFLR�GH�XP�GLiORJR�VDER�

+i�DOJXpP�TXH�WH�FKDPD�GHQWUR�GHVWH�OLYUR�

4XHP�VHUi"

�
[DGDV�SHOR�FDPLQKR�

�
VHQWDomR�GH�P~OWLSODV�IRUPDV�DUUHGRQGDGDV�TXH�OHPEUDP�R�PRYLPHQWR�GH�XPD�PLQKRFD��DSHODQGR�

RQ�D�WDQJLEOH�VXUIDFH�FRQYH\LQJ�SKHQRPHQRORJLFDO�GHSWK�±�DUH�DOO�DGKHULQJ�WR�SUHGLFWDEOH�DQG�QDWX�

RI�WKH�VHQVRULPRWRU�FRQWLQJHQFLHV�LQYROYHG���0DQJHQ��������SS����������

LPSRUWD�IULVDU�TXH�D�VXD�SDUWLFLSDomR�p�VROLFLWDGD�D�SDU�H�SDVVR��VHQGR�WDO�FDUiWHU�LWHUDWLYR�XPD�IRUPD�
GH�LQFHQWLYR�UHGREUDGR�DR�LQWHUHVVH�SHOR�©MRJRª�TXH�p�SURSRVWR��9HMD�VH��SRU�H[HPSOR��HP�HVWUHLWD�
UHODomR�FRP�RV�HOHPHQWRV�TXH�IRUDP�DQWHULRUPHQWH�REMHWR�GD�QRVVD�DWHQomR��D�VHJXLQWH�LQVWUXomR�
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