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$�SURGX©¥R�DJU¯FROD�GHSHQGH�GH�XPD�V«ULH�GH
IDWRUHV�OLPLWDQWHV��LVWR�«��R�PDX�GHVHPSHQKR�GH
XP� SRGH� FRPSURPHWHU� WRGRV� RV� GHPDLV�
%DVLFDPHQWH�� HVVHV� IDWRUHV� V¥R� RV� VHJXLQWHV�
FOLPD��VROR��SODQWD��SU£WLFDV�FXOWXUDLV�H�LQFLG¬QFLD
GH�SUDJDV�H�GRHQ©DV�

� (QWHQGH�VH� FRPR� FOLPD�� XP� FRQMXQWR� GH
FRQGL©·HV�QDWXUDLV�TXH�GHWHUPLQDP�D�HFRORJLD
GH�XPD�UHJL¥R��GHVWDFDQGR�VH�D�UDGLD©¥R�VRODU�
D�WHPSHUDWXUD�H�D�£JXD�
�
2� VROR�� FRQIRUPH� M£� UHIHULGR�� «� IXQGDPHQWDO
SDUD�DEULJDU�H�IL[DU�DV�SODQWDV��DUPD]HQDU�£JXD
H� IRUQHFHU� RV� QXWULHQWHV� HVVHQFLDLV� ¢� YLGD
YHJHWDO��(P�UHOD©¥R�¢� IXQ©¥R�GH� IRUQHFHGRU�GH
QXWULHQWHV��RV�VRORV�SRGHP�VHU�ULFRV�RX�SREUHV
QHVVHV� QXWULHQWHV�� H� VRORV� ULFRV� V¥R
HPSREUHFLGRV� FRP� R� GHFRUUHU� GD� H[SORUD©¥R
DJU¯FROD�

$� IXQ©¥R� GRV� DGXERV� RX� IHUWLOL]DQWHV� «� OHYDU
QXWULHQWHV�YHJHWDLV�DR�VROR�



4XDQWR� ¢� SODQWD�� DWXDOPHQWH� GLVS·H�VH� GH
YDULHGDGHV� PDLV� DGDSWDGDV� D� GHWHUPLQDGDV
FRQGL©·HV� H�� FRQVHT¾HQWHPHQWH�� PDLV
SURGXWLYDV��$V�SU£WLFDV� FXOWXUDLV� FRPSUHHQGHP
WRGDV� DV� UHFRPHQGD©·HV� W«FQLFDV� JHUDLV� H
HVSHF¯ILFDV�TXH�GHYHP�VHU�REVHUYDGDV��SUHSDUR
GR� VROR�� FDODJHP�� DGXED©¥R�� TXDOLGDGH� GD
VHPHQWH�� HVSD©DPHQWR�� LUULJD©¥R�� FRQWUROH� GR
PDWR��HWF��

)LQDOPHQWH�� WRGDV� DV� SODQWDV� HVW¥R� VXMHLWDV� ¢V
SUDJDV�H�GRHQ©DV��TXH�FRPSURPHWHP�Q¥R�Vµ�D
SURGX©¥R� FRPR� D� TXDOLGDGH� GR� SURGXWR�� 2
FRQWUROH� ILWRVVDQLW£ULR�� RX� VHMD�� R� FRPEDWH� ¢V
SUDJDV�H�GRHQ©DV��«�XPD�SU£WLFD�LQGLVSHQV£YHO�¢
DJULFXOWXUD�

'H� WRGRV� RV� IDWRUHV� UHODFLRQDGRV�� R� FOLPD� H� R
VROR� V¥R� RV� TXH� GHWHUPLQDP� R� SRWHQFLDO
DJU¯FROD�GD�UHJL¥R��1R�%UDVLO��R�FOLPD�«�GRV�PDLV
IDYRU£YHLV�� GLVSRQGR�� HP� DEXQGDQFLD�� GH
UDGLD©¥R� VRODU�� WHPSHUDWXUD� DGHTXDGD� H� £JXD�
(P� WHUPRV� GH� VROR�� D� £UHD� DJULFXOW£YHO� «
WDPE«P�LPHQVD��



1HVWDV� FRQGL©·HV� QDWXUDLV
SULYLOHJLDGDV�� RFRUUHP� DOJXPDV
GHILFL¬QFLDV�� FHUWD
GHVXQLIRUPLGDGH� SOXYLRP«WULFD� H
VRORV� FRP� DFLGH]� HOHYDGD� H
SREUHV�GH�QXWULHQWHV��3RU«P��V¥R
GHILFL¬QFLDV� FRUULJ¯YHLV� GR� SRQWR
GH� YLVWD� W«FQLFR�� DW«� FRP� FHUWD
IDFLOLGDGH�� DWUDY«V� GD� LUULJD©¥R�
FDODJHP�H�DGXED©¥R�

�� SRU� LVVR� TXH� R� %UDVLO� «
FRQFHLWXDGR� FRPR� ȆXP� 3D¯V
HPLQHQWHPHQWH� DJU¯FRODȋ� H� TXH
HVW£�SUHGHVWLQDGR�D�VHU�R�ȊFHOHLUR
GR�PXQGRȋ�

2� SUHVHQWH� WUDEDOKR� WUDWD
HVSHFLILFDPHQWH� GD� SU£WLFD� GD
DGXED©¥R��LVWR�«��GR�IRUQHFLPHQWR
DR� VROR� GH� QXWULHQWHV� HVVHQFLDLV
DR�GHVHQYROYLPHQWR�GRV�YHJHWDLV�
DWUDY«V�GD�DGL©¥R�GH�DGXERV�



$GXER� RX� IHUWLOL]DQWH� «� XP� SURGXWR
PLQHUDO� RX� RUJ¤QLFR�� QDWXUDO� RX
VLQW«WLFR�� IRUQHFHGRU� GH� XP� RX� PDLV
QXWULHQWHV�YHJHWDLV�
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)HUWLOL]DQWHV� PLQHUDLV�� V¥R� RV� IHUWLOL]DQWHV
FRQVWLWX¯GRV�GH�FRPSRVWRV�LQRUJ¤QLFRV��FRPSRVWRV
GHVSURYLGRV� GH� FDUERQR��� 6¥R� WDPE«P
FRQVLGHUDGRV� IHUWLOL]DQWHV� PLQHUDLV� DTXHOHV
FRQVWLWX¯GRV� GH� FRPSRVWRV� RUJ¤QLFRV� �FRPSRVWRV
TXH�FRQW¬P�FDUERQR��VLQW«WLFRV�RX�DUWLILFLDLV��FRPR
D� XU«LD� Ȃ� &2�1+����� D� FDOFLRFLDQDPLGD� H� RV
TXHODWRV�

2V� IHUWLOL]DQWHV� PLQHUDLV� VH� VXEGLYLGHP� HP� WU¬V
FODVVHV�

)HUWLOL]DQWHV� VLPSOHV�� V¥R� RV� IHUWLOL]DQWHV
FRQVWLWX¯GRV� IXQGDPHQWDOPHQWH� GH� XP� FRPSRVWR
TX¯PLFR��FRQWHQGR�XP�RX�PDLV�QXWULHQWHV�YHJHWDLV�
TXHU� VHMDP� HOHV� PDFUR� RX� PLFURQXWULHQWHV� RX
DPERV��$�UHOD©¥R�GRV�IHUWLOL]DQWHV�PLQHUDLV�VLPSOHV
UHFRQKHFLGRV�SHOD�OHJLVOD©¥R�EUDVLOHLUD�
)HUWLOL]DQWHV� PLVWRV� RX� PLVWXUDV� GH
IHUWLOL]DQWHV�� V¥R� RV� IHUWLOL]DQWHV� UHVXOWDQWHV� GD
PLVWXUD�GH�GRLV�RX�PDLV�IHUWLOL]DQWHV�VLPSOHV

&ODVVLILFD©¥R�VRE�R�SRQWR�GH�YLVWD
TX¯PLFR



)HUWLOL]DQWHV� FRPSOH[RV�� V¥R
PLVWXUDV� GH� IHUWLOL]DQWHV
UHVXOWDQWHV� GH� SURFHVVR
WHFQROµJLFR� HP� TXH� VH� IRUPDP
GRLV� RX� PDLV� FRPSRVWRV
TX¯PLFRV�� 6¥R� PLVWXUDV
SURGX]LGDV� FRP� D� SDUWLFLSD©¥R
GH� PDW«ULDVSULPDV� �DP¶QLD� Ȃ
1+��� £FLGR� VXOI¼ULFR� Ȃ� +�62��
£FLGR� IRVIµULFR� Ȃ� +�32���� DV
TXDLV� G¥R� RULJHP� D� FRPSRVWRV
TX¯PLFRV� FRPR� VXOIDWR� GH
DP¶QLR� Ȃ� �1+���62��� IRVIDWR
PRQRDP¶QLFR� �0$3�� Ȃ
1+�+�32��� IRVIDWR� GLDP¶QLFR
�'$3��Ȃ��1+���+32��



6¥R� RV� IHUWLOL]DQWHV� FRQVWLWX¯GRV� GH� FRPSRVWRV
RUJ¤QLFRV� GH� RULJHP�QDWXUDO�� YHJHWDO� RX� DQLPDO�� $
UHOD©¥R� GRV� IHUWLOL]DQWHV� RUJ¤QLFRV� UHFRQKHFLGRV
SHOD�OHJLVOD©¥R�EUDVLOHLUD�
�� LPSRUWDQWH� GLVWLQJXLU�VH� EHP� D� FDSDFLWD©¥R� GRV
IHUWLOL]DQWHV�PLQHUDLV�H�RUJ¤QLFRV��ΔVVR�ILFD�IDFLOLWDGR
XWLOL]DQGR�VH� R� FRQFHLWR� GH� PHOKRUDGRU� RX
FRQGLFLRQDGRU� GR� VROR�� V¥R� SURGXWRV� TXH
SURPRYHP� D� PHOKRULD� GDV� SURSULHGDGHV� I¯VLFDV
�SRURVLGDGH�� DHUD©¥R�� FDSDFLGDGH� GH� UHWHQ©¥R� GH
£JXD�� RX� I¯VLFR�TXLPLFDV� �FDSDFLGDGH� GH� UHWHQ©¥R
GH� F£WLRQV�� GR� VROR�� ([HPSOR�� VHUUDJHP�
YHUPLFXOLWD�
3RUWDQWR�� D� IXQ©¥R� GH� PHOKRUDU� DV� FDUDFWHU¯VWLFDV
TX¯PLFDV� �FRQWH¼GR� GH� QXWULHQWHV�� ILFD� UHVHUYDGD
DRV�IHUWLOL]DQWHV��(�FRPSDUDQGR�VH�RV�FRQFHLWRV�GH
IHUWLOL]DQWH� H� GH� FRQGLFLRQDGRU�� YHULILFDVH� TXH� RV
PDWHULDLV� RUJ¤QLFRV� VH� HQTXDGUDP� PXLWR� PHOKRU
QR�VHJXQGR��SRLV�VXD�D©¥R�«�PXLWR�PDLV�HILFD]�QR
DXPHQWR� GD� SRURVLGDGH�� DHUD©¥R�� UHWHQ©¥R� GH
£JXD�
DWLYLGDGH�PLFURELDQD�H�FDSDFLGDGH�GH�UHWHQ©¥R�GH
F£WLRQV��GR�TXH�FRPR�IRUQHFHGRU�GH�QXWULHQWHV��

)HUWLOL]DQWHV�RUJ¤QLFRV



ΔVWR� SRUTXH� RV� PDWHULDLV� RUJ¤QLFRV� FRQW¬P
QXWULHQWHV� YHJHWDLV� HP� EDL[¯VVLPDV� FRQFHQWUD©·HV�
QHFHVVLWDQGR�VH� GH� JUDQGHV� TXDQWLGDGHV� GHVVHV
SURGXWRV� SDUD� IXQFLRQDUHP� FRPR� IHUWLOL]DQWHV�� (
LVVR� ILFD� OLPLWDGR�SHOD�GLVSRQLELOLGDGH�GR�SURGXWR�H
SHOR�FXVWR��SULQFLSDOPHQWH�GR�WUDQVSRUWH�

$VVLP�� «� HYLGHQWH� TXH� RV� SURGXWRV� RUJ¤QLFRV
GHVHPSHQKDP� PXLWR� PDLV� DV� IXQ©·HV� GH
FRQGLFLRQDGRU� RX� PHOKRUDGRU� GR� VROR� H� PXLWR
SRXFR� DV� IXQ©·HV� GH� IHUWLOL]DQWH�� HQTXDQWR� RV
SURGXWRV� PLQHUDLV� GHVHPSHQKDP� HIHWLYDPHQWH� DV
IXQ©·HV�GH�IHUWLOL]DQWH�

(VVD� GLVWLQ©¥R� «� PXLWR� LPSRUWDQWH� SRUTXH� «
LQFRUUHWD� D� FRPSDUD©¥R� GHVVDV� GXDV� FODVVHV� GH
SURGXWRV� FRPR� IHUWLOL]DQWHV��RV�SURGXWRV�RUJ¤QLFRV
FHUWDPHQWH� HVWDU¥R� SUHMXGLFDGRV�� H� SRGHU¥R� VHU
FRQGX]LGRV� D� XP� HUU¶QHR� GHVFU«GLWR�� TXDQGR� QD
YHUGDGH� GHYH�VH� ID]HU� XVR� GH� WRGR� R� PDWHULDO
RUJ¤QLFR� GH� TXH� VH� SXGHU� GLVSRU� GHYLGR� ¢� VXD
IXQ©¥R�GH�FRQGLFLRQDGRU�H�DR�DXPHQWR�QD�HILFL¬QFLD
GRV�IHUWLOL]DQWHV�PLQHUDLV��



ΔVWR� SRUTXH� RV� PDWHULDLV� RUJ¤QLFRV� FRQW¬P
QXWULHQWHV� YHJHWDLV� HP� EDL[¯VVLPDV� FRQFHQWUD©·HV�
QHFHVVLWDQGR�VH� GH� JUDQGHV� TXDQWLGDGHV� GHVVHV
SURGXWRV� SDUD� IXQFLRQDUHP� FRPR� IHUWLOL]DQWHV�� (
LVVR� ILFD� OLPLWDGR�SHOD�GLVSRQLELOLGDGH�GR�SURGXWR�H
SHOR�FXVWR��SULQFLSDOPHQWH�GR�WUDQVSRUWH�

$VVLP�� «� HYLGHQWH� TXH� RV� SURGXWRV� RUJ¤QLFRV
GHVHPSHQKDP� PXLWR� PDLV� DV� IXQ©·HV� GH
FRQGLFLRQDGRU� RX� PHOKRUDGRU� GR� VROR� H� PXLWR
SRXFR� DV� IXQ©·HV� GH� IHUWLOL]DQWH�� HQTXDQWR� RV
SURGXWRV� PLQHUDLV� GHVHPSHQKDP� HIHWLYDPHQWH� DV
IXQ©·HV�GH�IHUWLOL]DQWH�

(VVD� GLVWLQ©¥R� «� PXLWR� LPSRUWDQWH� SRUTXH� «
LQFRUUHWD� D� FRPSDUD©¥R� GHVVDV� GXDV� FODVVHV� GH
SURGXWRV� FRPR� IHUWLOL]DQWHV��RV�SURGXWRV�RUJ¤QLFRV
FHUWDPHQWH� HVWDU¥R� SUHMXGLFDGRV�� H� SRGHU¥R� VHU
FRQGX]LGRV� D� XP� HUU¶QHR� GHVFU«GLWR�� TXDQGR� QD
YHUGDGH� GHYH�VH� ID]HU� XVR� GH� WRGR� R� PDWHULDO
RUJ¤QLFR� GH� TXH� VH� SXGHU� GLVSRU� GHYLGR� ¢� VXD
IXQ©¥R�GH�FRQGLFLRQDGRU�H�DR�DXPHQWR�QD�HILFL¬QFLD
GRV�IHUWLOL]DQWHV�PLQHUDLV��



6¥R� RV� IHUWLOL]DQWHV� UHVXOWDQWHV� GD� PLVWXUD� GH
IHUWLOL]DQWHV� RUJ¤QLFRV� H� PLQHUDLV�� 2� REMHWLYR
GHVVDV� PLVWXUDV� «� HQULTXHFHU� RV� PDWHULDLV
RUJ¤QLFRV� GH� QXWULHQWHV� YHJHWDLV�� 3RU«P�� VXD
DSOLFDELOLGDGH� WHP� VLGR� UHVWULWD� SRUTXH� Vµ� VH
FRQVHJXH� SURGX]LU� HVVDV� PLVWXUDV� FRP
FRQFHQWUD©·HV� UHODWLYDPHQWH� EDL[DV� WDQWR� GR
FRPSRQHQWH�RUJ¤QLFR�FRPR�GR�PLQHUDO�

)HUWLOL]DQWHV�RUJDQR�PLQHUDLV



6µOLGRV��V¥R�RV�IHUWLOL]DQWHV�TXH�VH�DSUHVHQWDP�QR
HVWDGR�VµOLGR�

2V�IHUWLOL]DQWHV�VµOLGRV�HVW¥R�VXEGLYLGLGRV�HP�GXDV
FODVVHV�

D�� 3µ� RX� IDUHODGR�� TXDQGR� DV� SDUW¯FXODV� V¥R� GH
SHTXHQDV�GLPHQV·HV�

E�� *UDQXODGR�� TXDQGR� DV� SDUW¯FXODV� V¥R� GH
GLPHQV·HV�TXH�SHUPLWHP�FDUDFWHUL]DU�XP�JUDQXOR�
1HVWD� FODVVH�� DV� PLVWXUDV� GH� IHUWLOL]DQWHV
DSUHVHQWDP�SHFXOLDULGDGHV�SUµSULDV�

��PLVWXUDV�GH�JU¤QXORV�RX�PLVWXUDV�GH�JUDQXODGRV�
V¥R� DV� REWLGDV� SHOD� VLPSOHV� PLVWXUD� GH� GRLV� RX
PDLV� IHUWLOL]DQWHV�VLPSOHV�SUHYLDPHQWH�JUDQXODGRV�
6¥R� PLVWXUDV� I¯VLFDV� H� FDUDFWHUL]DP�VH� SRU
DSUHVHQWDU� RV� QXWULHQWHV� FRQWLGRV� HP� JU¤QXORV
GLVWLQWRV�

&ODVVLILFD©¥R�VRE�R�SRQWR�GH�YLVWD
TX¯PLFR



�� PLVWXUDV� JUDQXODGDV�� V¥R� DV� REWLGDV� SHOD
PLVWXUD� GH� GRLV� RX� PDLV� IHUWLOL]DQWHV� VLPSOHV
HP� Sµ� H� VXD� SRVWHULRU� JUDQXOD©¥R�� RX� V¥R
REWLGDV�GH�XPD�PLVWXUD�FRPSOH[D�H�SRVWHULRU
JUDQXOD©¥R�� 1R� SULPHLUR� FDVR�� V¥R� WDPE«P
PLVWXUDV� I¯VLFDV� H�� QR� VHJXQGR�� PLVWXUDV
TX¯PLFDV�� PDV� DPEDV� FDUDFWHUL]DP�VH� SRU
FRQWHU�� HP� FDGD� JU¤QXOR�� WRGRV� RV� QXWULHQWHV
JDUDQWLGRV�QD�PLVWXUD�

)OXLGRV�� V¥R� RV� IHUWLOL]DQWHV� TXH� VH
DSUHVHQWDP�QR�HVWDGR�OLTXLGR�

(VW¥R�VXEGLYLGLGRV�HP�GXDV�FODVVHV�

D��6ROX©·HV��V¥R�RV�IHUWLOL]DQWHV�O¯TXLGRV�TXH�VH
DSUHVHQWDP�QD�IRUPD�GH�VROX©·HV�YHUGDGHLUDV�
LVWR�«��LVHQWDV�GH�PDWHULDO�VµOLGR�

E��6XVSHQV·HV��V¥R�RV�IHUWLOL]DQWHV�O¯TXLGRV�TXH
VH�DSUHVHQWDP�QD�IRUPD�GH�VXVSHQV·HV��LVWR�«�
XPD�IDVH�VµOLGD�GLVSHUVD�QXP�PHLR�OLTXLGR�



*DVRVRV�� V¥R� RV
IHUWLOL]DQWHV� TXH� VH
DSUHVHQWDP� QR� HVWDGR
JDVRVR�� QDV� FRQGL©·HV
QRUPDLV� GH
WHPSHUDWXUD�H�SUHVV¥R�
2�¼QLFR�IHUWLOL]DQWH�TXH
VH� DSUHVHQWD� QHVWD
IRUPD� «� D� DP¶QLD
DQLGUD�



��PLVWXUDV�JUDQXODGDV��V¥R�DV�REWLGDV�SHOD�PLVWXUD
GH�GRLV�RX�PDLV�IHUWLOL]DQWHV�VLPSOHV�HP�Sµ�H�VXD
SRVWHULRU� JUDQXOD©¥R�� RX� V¥R� REWLGDV� GH� XPD
PLVWXUD� FRPSOH[D� H� SRVWHULRU� JUDQXOD©¥R�� 1R
SULPHLUR�FDVR�� V¥R� WDPE«P�PLVWXUDV� I¯VLFDV�H��QR
VHJXQGR�� PLVWXUDV� TX¯PLFDV�� PDV� DPEDV
FDUDFWHUL]DP�VH� SRU� FRQWHU�� HP� FDGD� JU¤QXOR�
WRGRV�RV�QXWULHQWHV�JDUDQWLGRV�QD�PLVWXUD�

)OXLGRV�� V¥R� RV� IHUWLOL]DQWHV� TXH� VH� DSUHVHQWDP
QR�HVWDGR�OLTXLGR�

(VW¥R�VXEGLYLGLGRV�HP�GXDV�FODVVHV�

D�� 6ROX©·HV�� V¥R� RV� IHUWLOL]DQWHV� O¯TXLGRV� TXH� VH
DSUHVHQWDP� QD� IRUPD� GH� VROX©·HV� YHUGDGHLUDV�
LVWR�«��LVHQWDV�GH�PDWHULDO�VµOLGR�

E��6XVSHQV·HV��V¥R�RV�IHUWLOL]DQWHV�O¯TXLGRV�TXH�VH
DSUHVHQWDP�QD�IRUPD�GH�VXVSHQV·HV��LVWR�«��XPD
IDVH�VµOLGD�GLVSHUVD�QXP�PHLR�OLTXLGR�



$V�FDUDFWHU¯VWLFDV�GH�TXDOLGDGH�GRV�IHUWLOL]DQWHV
V¥R�DV�FRQGL©·HV�QDWXUDLV�RX�DUWLILFLDLV�FRP�TXH
HVVHV� SURGXWRV� SRGHP� VH� DSUHVHQWDU�� H� W¬P
UHOD©¥R�GLUHWD�RX�LQGLUHWD�FRP�D�VXD�HILFL¬QFLD�

(VVDV� FDUDFWHU¯VWLFDV� V¥R� GLYHUVDV� RX� DW«
QXPHURVDV� H� SRGHP� VHU� GH� QDWXUH]D� I¯VLFD�
TX¯PLFD�RX�I¯VLFR�TX¯PLFD�
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$V�FDUDFWHU¯VWLFDV�GH�QDWXUH]D�I¯VLFD�V¥R�

(VWDGR� I¯VLFR�� RV� IHUWLOL]DQWHV� SRGHP� VH
DSUHVHQWDU�QRV�WU¬V�HVWDGRV�I¯VLFRV��VµOLGR��IOXLGR�H
JDVRVR�

$�IRUPD�VµOLGD�IRL��H�DLQGD�«��D�SUHGRPLQDQWHPHQWH
XVDGD�QR�%UDVLO�

2� XVR� GH� IHUWLOL]DQWHV� IOXLGRV�� VROX©·HV� H
VXVSHQV·HV��«�UHODWLYDPHQWH�UHFHQWH�QR�%UDVLO��PDV
YHP�PRVWUDQGR�XP�ULWPR�FUHVFHQWH�GH�FRQVXPR�

4XDQWR�DR�HVWDGR�JDVRVR��R�¼QLFR�IHUWLOL]DQWH�DVVLP
HPSUHJDGR�HP�DSOLFD©¥R�GLUHWD�«�D�DP¶QLD�DQLGUD�
PDV�� QR� %UDVLO�� SUDWLFDPHQWH� Q¥R� «� XVDGD�� SRLV
H[LJH�FXLGDGRV�ULJRURVRV�H�WHFQRORJLD�

*UDQXORPHWULD�� D� JUDQXORPHWULD� GRV� IHUWLOL]DQWHV
VµOLGRV� UHODFLRQD�VH�FRP�R� WDPDQKR�H�D� IRUPD�GH
VXDV�SDUW¯FXODV�

&DUDFWHU¯VWLFDV�GH�QDWXUH]D�I¯VLFD



7DPDQKR��D� LQIOX¬QFLD�GR�WDPDQKR�GDV�SDUW¯FXODV
QDV� FDUDFWHU¯VWLFDV� GRV� IHUWLOL]DQWHV� VµOLGRV
IXQGDPHQWD�VH�QR�IDWR�GH�TXH�D�VXEGLYLV¥R�GH�XP
PDWHULDO�DXPHQWD�VXD�VXSHUI¯FLH�GH�H[SRVL©¥R�SRU
XQLGDGH�GH�PDVVD��&RPR�FRQVHT¾¬QFLD��WRGRV�RV
IHQ¶PHQRV� TXH� GHSHQGHP� GR� FRQWDWR�� FRPR
YHORFLGDGH� GH� GLVVROX©¥R�� DEVRU©¥R� GH� XPLGDGH
DWPRVI«ULFD� RX� KLJURVFRSLFLGDGH� H� RXWURV�� V¥R
LQWHQVLILFDGRV� RX� UHGX]LGRV� HP� IXQ©¥R� GR
WDPDQKR��

$VVLP�� R� WDPDQKR� GDV� SDUW¯FXODV� GRV� IHUWLOL]DQWHV
VµOLGRV�GHYH�VHU�FRQVLGHUDGR�VRE�GRLV�DVSHFWRV�

��2V�IHUWLOL]DQWHV�VRO¼YHLV�HP�£JXD�H�KLJURVFµSLFRV�
FRPR� QLWUDWR� GH� DP¶QLR�� XU«LD�� QLWURF£OFLR�� HWF��
GHYHP�VHU�SUHIHULGRV�FRP�JUDQXORPHWULD�JURVVHLUD�
$� PDLRULD� GRV� SURFHVVRV� GH� SURGX©¥R� GH
IHUWLOL]DQWHV� VRO¼YHLV� G¥R� RULJHP� D� SURGXWRV� GH
JUDQXORPHWULD� ILQD�� SRGHQGR�HVWD� VHU� FRQVLGHUDGD
VXD� IRUPD� LQDWD�� D� ILP� GH� PLQLPL]DU� RV
LQFRQYHQLHQWHV�DSRQWDGRV��DXPHQWD�VH�R�WDPDQKR
GH�VXDV�SDUW¯FXODV�DWUDY«V�GD�JUDQXOD©¥R�



��2V�IHUWLOL]DQWHV�SRXFR�VRO¼YHLV�HP�£JXD��FRPR�RV
WHUPRIRVIDWRV�� IRVIDWRV� QDWXUDLV�� HWF��� GHYHP� VHU
SUHIHULGRV� FRP� JUDQXORPHWULD� ILQD�� 2� JUDX� GH
ILQXUD�GHYH�VHU�PDLRU�TXDQWR�PHQRU�D�VROXELOLGDGH�
D�ILP�GH�TXH�HVWD�VHMD�IDFLOLWDGD�

8PD� LPSRUWDQWH� FDUDFWHU¯VWLFD� GH� TXDOLGDGH� GRV
IHUWLOL]DQWHV�VµOLGRV��UHODFLRQDGD�FRP�R�WDPDQKR�GH
VXDV� SDUW¯FXODV�� «� D� XQLIRUPLGDGH� GR� WDPDQKR�� $
GHVXQLIRUPLGDGH� JHUD� D� VHJUHJD©¥R�� LVWR� «�� D
VHSDUD©¥R� H� DFRPRGD©¥R� VHOHWLYD� GDV� SDUW¯FXODV
SRU� RUGHP� GH� WDPDQKR�� FRP� D� PRYLPHQWD©¥R� H
WUHSLGD©¥R�GR�SURGXWR�

ΔVVR� SRGH� FRPSURPHWHU� VHULDPHQWH� D
KRPRJHQHLGDGH�� HP� HVSHFLDO� GD� PLVWXUD� GH
JU¤QXORV�� RQGH� D� VHSDUD©¥R� SRU� RUGHP� GH
WDPDQKR� OHYD� DXWRPDWLFDPHQWH� ¢� VHSDUD©¥R� GRV
QXWULHQWHV�� $O«P� GLVVR�� D� GHVXQLIRUPLGDGH� GR
WDPDQKR� DFDUUHWD� D� GLVWULEXL©¥R� LUUHJXODU� GRV
IHUWLOL]DQWHV� QDV� DGXED©·HV�� WDQWR
TXDQWLWDWLYDPHQWH�� GLILFXOWDGR� DV� UHJXODJHQV� GDV
DGXEDGRUDV��TXDQWR�TXDOLWDWLYDPHQWH��VH�RFRUUHU�D
VHJUHJD©¥R�QR�FDVR�GDV�PLVWXUDV�GH�JU¤QXORV�



)RUPD�� D� IRUPD� GDV� SDUW¯FXODV� GRV� IHUWLOL]DQWHV
VµOLGRV� «� EDVWDQWH� YDULDGD� H� Q¥R� WHP� XP� PDLRU
UHODFLRQDPHQWR� FRP� VXDV� FDUDFWHU¯VWLFDV� GH
TXDOLGDGH��D�Q¥R�VHU�HP�UHOD©¥R�¢�IOXLGH]�� LVWR�«��R
OLYUH� HVFRDPHQWR� GR� SURGXWR� GRV� UHFLSLHQWHV� TXH
RV� FRQW«P�� H� DR� HPSHGUDPHQWR�� FRPR� VHU£� YLVWR
DGLDQWH�

&RQVLVW¬QFLD��«�R�JUDX�GH�GXUH]D�RX�UHVLVW¬QFLD�GRV
JU¤QXORV�¢�TXHEUD�RX�¢�DEUDV¥R��$� IUDJLOLGDGH�GRV
JU¤QXORV� SURYRFD� VXD� TXHEUD� RX� HVIDUHODPHQWR
�JHUDQGR�Sµ��QR�DUPD]HQDPHQWR�� QR� WUDQVSRUWH�H
QR� PDQXVHLR�� WRUQDQGR� VXDV� SDUW¯FXODV
GHVXQLIRUPHV� QR� WDPDQKR� H� SURYRFDQGR�� FRPR
FRQVHT¾¬QFLD�� RV� LQFRQYHQLHQWHV� M£� DSRQWDGRV�� $
FRQVLVW¬QFLD� GRV� JU¤QXORV� SRGH� VHU� DXPHQWDGD
FRP�R�XVR�GH�VXEVW¤QFLDV�FKDPDGDV�DJOXWLQDQWHV�

)OXLGH]�� «� D� FDSDFLGDGH� GH� OLYUH� HVFRDPHQWR� GR
IHUWLOL]DQWH� SRU� GHWHUPLQDGRV� HVSD©RV�� (VVD
FDUDFWHU¯VWLFD� UHODFLRQD�VH� FRP� D� HILFL¬QFLD� GD
GLVWULEXL©¥R�PHF¤QLFD�GRV�IHUWLOL]DQWHV��1R�FDVR�GRV
IHUWLOL]DQWHV�VµOLGRV��GLYHUVRV��IDWRUHV�LQIOXHP�QHVVD
FDUDFWHU¯VWLFD�� FRPR� D� KLJURVFRSLFLGDGH�
XQLIRUPLGDGH�H�IRUPD�GDV�SDUW¯FXODV�



'HQVLGDGH�� «� R� SHVR� SRU� XQLGDGH� GH� YROXPH� GR
SURGXWR�� 1R� FDVR� GH� IHUWLOL]DQWHV� VµOLGRV�� HVVD
FDUDFWHU¯VWLFD� WHP� SRXFD� LPSRUW¤QFLD�� 3RU� RXWUR
ODGR�QR�FDVR�GH� O¯TXLGRV�� UHODFLRQD�VH�GLUHWDPHQWH
FRP�D�IOXLGH]�

&ODVVLILFD©¥R�VRE�R�SRQWR�GH�YLVWD
TX¯PLFR

1¼PHUR� GH� QXWULHQWHV�� TXDQWR� DR� Q¼PHUR� GH
QXWULHQWHV��XP�¼QLFR�SURGXWR�SRGH�DSUHVHQWDU�XP�
GRLV� RX� PDLV� PDFURQXWULHQWHV� SULP£ULRV�� DVVLP
FRPR� SRGH� FRQWHU�� WDPE«P�� PDFURQXWULHQWHV
VHFXQG£ULRV� H� PLFURQXWULHQWHV�� �� HYLGHQWH� TXH� D
TXDOLGDGH�GH�XP� IHUWLOL]DQWH� «�� HP�JHUDO�� EDVWDQWH
GHSHQGHQWH�GR�Q¼PHUR�GH�QXWULHQWHV�TXH�FRQW«P�
GHVGH�TXH�QHFHVV£ULRV�



6¥R� UDUDV� DV� FRQGL©·HV�GH� FXOWLYR�HP�TXH�DSHQDV
XP�PDFURQXWULHQWH�SULP£ULR�VHMD�QHFHVV£ULR��R�TXH
IH]�FUHVFHU�R�XVR�GH�IHUWLOL]DQWHV�FRQWHQGR�Y£ULRV
QXWULHQWHV��HVSHFLDOPHQWH�R�QLWURJ¬QLR��R�IµVIRUR�H
R�SRW£VVLR��ΔVVR�«�FRQVHJXLGR�DWUDY«V�GD�PLVWXUD�GH
IHUWLOL]DQWHV��

$SHVDU�GDV� LQFRQW£YHLV�YDQWDJHQV�TXH�DV�PLVWXUDV
DSUHVHQWDP�� RV� IHUWLOL]DQWHV� TXH� FRQW¬P� DSHQDV
XP�RX�GRLV�QXWULHQWHV� �IHUWLOL]DQWHV� VLPSOHV�� DLQGD
PRVWUDP�FHUWDV�SDUWLFXODULGDGHV� LPSRUWDQWHV��SRLV
SHUPLWHP� R� SUHSDUR� GH�PLVWXUDV� HVSHFLILFDV� SHOR
FRQVXPLGRU�H�R�SDUFHODPHQWR�QD
DSOLFD©¥R�GH�FHUWRV�QXWULHQWHV�

)RUPD� TX¯PLFD� GRV� QXWULHQWHV�� RV� QXWULHQWHV
V¥R� XVDGRV� QRV� IHUWLOL]DQWHV� VRE� Y£ULDV� IRUPDV
TX¯PLFDV�H�RX�HP�Y£ULRV�FRPSRVWRV�TX¯PLFRV�

2� QLWURJ¬QLR� VH� DSUHVHQWD� SULQFLSDOPHQWH� QDV
IRUPDV� DPRQLDFDO�� 1+�� ��� Q¯WULFD�� &2��� DP¯GLFD�� �
1+���H�SURW«LFD��+�1�Ȃ�5�Ȃ�&2�Ȃ�1+�Ȃ�5�Ȃ�&22+�Q�



2�IµVIRUR�VH�DSUHVHQWD�SULQFLSDOPHQWH�QD�IRUPD�GH
RUWRIRVIDWR�� 32��� ��� PDV� HP� QXPHURVRV
FRPSRVWRV� TX¯PLFRV�� PRQRFDOFLFR�� �&D+�32����
ELF£OFLFR�� &D+32��� WULF£OFLFR�� &D�32��
PRQRDP¶QLFR�� 1+�+�32��� GLDP¶QLFR�
�1+���+32���DSDWLWDV��&D���32���)���V¯OLFR�IRVIDWR�
&D��32����&D6L2���H�RXWURV�

2�SRW£VVLR�VH�DSUHVHQWD�HP�XP�¼QLFD�IRUPD��.���H
FRPXPHQWH� HP� GRLV� FRPSRVWRV�� FORUHWR�� .&O�� H
VXOIDWR��.�62���SRGHQGR�VH�DSUHVHQWDU�WDPE«P�QD
IRUPD� GH� QLWUDWR�� .12��� 2V� PDFURQXWULHQWHV
VHFXQG£ULRV�H�PLFURQXWULHQWHV�WDPE«P�V¥R�XVDGRV
VRE�Y£ULDV�IRUPDV�TX¯PLFDV�H�HP�Y£ULRV�FRPSRVWRV
TX¯PLFRV�

$V� GLIHUHQWHV� IRUPDV� RX� FRPSRVWRV� TX¯PLFRV
SRGHP� FRPSRUWDU�VH� WDPE«P� GLIHUHQWHPHQWH
FRPR� IHUWLOL]DQWHV�� SRLV� DSUHVHQWDP� GLIHUHQWHV
UHD©·HV� QR� VROR�� SRGHP� LQIOXHQFLDU� FHUWDV
SURSULHGDGHV� GR� VROR� FRPR� S+� H� VDOLQLGDGH�
SRGHP�DSUHVHQWDU� LQFRPSDWLELOLGDGH�FRPR�RXWURV
IHUWLOL]DQWHV� QXPD� PLVWXUD�� HVWDQGR� WDPE«P
DVVRFLDGDV� ¢V� GLIHUHQWHV� FDUDFWHU¯VWLFDV� I¯VLFDV� H
I¯VLFR�TX¯PLFDV�GRV�IHUWLOL]DQWHV�



$SHVDU�GLVVR��GH�XPD�PDQHLUD�JHUDO��D�IRUPD�RX�R
FRPSRVWR�TX¯PLFR�GRV�QXWULHQWHV�Q¥R�WHP�WLGR��QR
%UDVLO�� D� UHOHY¤QFLD� TXH� GHYHULD� WHU� HP� UHOD©¥R� ¢
TXDOLGDGH� GRV� IHUWLOL]DQWHV�� FRQVLGHUDQGR�VH� R
SURGXWR�ILQDO�FRPHUFLDOL]DGR��KDMD�YLVWD�D�OHJLVOD©¥R
EUDVLOHLUD��TXH�H[LJH�DSHQDV�D�JDUDQWLD�GR�WHRU�WRWDO
GH� WRGRV�RV�QXWULHQWHV�� FRP�H[FH©¥R�GR�SRW£VVLR�
GR� TXDO� VH� H[LJH� R� WHU� VRO¼YHO� HP� £JXD�� H� GR
IµVIRUR��GR�TXDO�VH�H[LJH�R�WHRU�VRO¼YHO�HP�£JXD�H
HP� VROX©¥R�QHXWUD� GH� FLWUDWR�GH� DP¶QLR�� QR� FDVR
GRV� IRVIDWDGRV� DFLGXODGRV� H� SDUFLDOPHQWH
DFLGXODGRV�� 1R� FDVR� GRV� IRVIDWDGRV� LQVRO¼YHLV� HP
£JXD�� H[LJH�VH� R� WHRU� WRWDO� H� R� WHRU� VRO¼YHO� HP
VROX©¥R�GH�£FLGR�F¯WULFR�D����QD�UHOD©¥R�������

(VVHV�FULW«ULRV��LVWR�«��WHRUHV�WRWDO��VRO¼YHO�HP�£JXD�
VRO¼YHO�HP�VROX©¥R�QHXWUD�GH�FLWUDWR�GH�DP¶QLR�H
VRO¼YHO� HP� VROX©¥R� GH� £FLGR� F¯WULFR� D� ��� �UHOD©¥R
�������� IRUDP� HVWDEHOHFLGRV� SDUD� VH� DYDOLDUHP� RV
IHUWLOL]DQWHV�HP�FRQGL©RHV�GH�ODERUDWµULR�H�GH�XPD
PDQHLUD� U£SLGD�� RV� WHRUHV� GH� QXWULHQWHV� DVVLP
REWLGRV�VLJQLILFDP��DSUR[LPDGDPHQWH��DTXLOR�TXH�«
SURQWDPHQWH��RX�D� FXUWR�SUD]R�� DSURYHLW£YHO�SHODV
SODQWDV�



&RQFHQWUD©¥R� GRV� QXWULHQWHV�� XPD� GDV
FDUDFWHU¯VWLFDV� SUHSRQGHUDQWHV�� UHODWLYD� ¢
TXDOLGDGH� GRV� IHUWLOL]DQWHV�� «� D� FRQFHQWUD©¥R� GH
QXWULHQWHV�QHOH�FRQWLGRV�

2V� IHUWLOL]DQWHV� FRP� DOWD� FRQFHQWUD©¥R� GH
QXWULHQWHV� DSUHVHQWDP� YDQWDJHQV� HFRQ¶PLFDV
TXDQWR� DR� DUPD]HQDPHQWR�� WUDQVSRUWH� H
GLVWULEXL©¥R�� DSHVDU� GHVVHV� SURGXWRV�� H[LJLUHP
WHFQRORJLD�VRILVWLFDGD�H�RQHURVD�SDUD�VXD�SURGX©¥R
H� VHUHP�� HP� JHUDO�� GHVWLWX¯GRV� GH� QXWULHQWHV
VHFXQG£ULRV�H�PLFURQXWULHQWHV��3RU�RXWUR�ODGR��Q¥R
GHYH� VHU� UHMHLWDGD� D� LG«LD� GR� XVR� UDFLRQDO� GH
IHUWLOL]DQWHV� GH� EDL[D� FRQFHQWUD©¥R�� DVVLP� FRPR
GRV� IHUWLOL]DQWHV� QDWXUDLV�� TXH� DSUHVHQWDP
YDQWDJHQV� HFRQ¶PLFDV� GR� SRQWR� GH� YLVWD
WHFQROµJLFR�� $OL£V�� DWXDOPHQWH�� D� FRQFHLWXD©¥R� GD
SRO¯WLFD� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� GH
IHUWLOL]DQWHV� DGRWD� GXDV� OLQKDV� GH� SURGX©¥R�
IHUWLOL]DQWHV� GH� DOWD� FRQFHQWUD©¥R� H� IHUWLOL]DQWHV
QDWXUDLV�� HVWHV� ¼OWLPRV� GHVWLQDGRV� SULQFLSDOPHQWH
DR� XVR� QDV� UHJL·HV� SUµ[LPDV� GDV� IRQWHV� GH
SURGX©¥R�



&RPSRVWRV� QRFLYRV� DRV� YHJHWDLV�� RV� IHUWLOL]DQWHV
SRGHP� FRQWHU�� HP� HVS«FLH� H�RX� TXDQWLGDGH�
FRPSRVWRV�TXH�V¥R�QRFLYRV�DRV�YHJHWDLV�

(P�HVS«FLH��V¥R�QRFLYRV�DRV�YHJHWDLV�RV�VHJXLQWHV
FRPSRVWRV�� ELXUHWR�� TXH� SRGH� VHU� IRUPDGR� QD
IDEULFD©¥R� GD� XU«LD�� WLRFLDQDWR�� TXH� SRGH� HVWDU
SUHVHQWH� QR� VXOIDWR� GH� DP¶QLR�� SHUFORUDWR�� TXH
SRGH� DFRPSDQKDU� R� VDOLWUH� GR� &KLOH�� H
GLFLDQRGLDPLGD�� TXH� SRGH� VH� IRUPDU� SHOD
SROLPHUL]D©¥R� GD� FLDQDPLGD�� GD� FDOFLRFLDQDPLGD�
(P� TXDQWLGDGH�� R� SUREOHPD� GD� SUHVHQ©D� GH
FRQVWLWXLQWHV� QRFLYRV� DRV� YHJHWDLV� UHODFLRQD�VH
SULQFLSDOPHQWH� FRP� RV� PLFURQXWULHQWHV�� 7DLV
HOHPHQWRV� V¥R� HVVHQFLDLV� ¢� YLGD� GDV� SODQWDV� HP
SHTXHQDV�TXDQWLGDGHV��PDV��TXDQGR�SUHVHQWHV�HP
TXDQWLGDGHV� PDLRUHV�� WRUQDP�VH� Wµ[LFRV�� (� R
LPSRUWDQWH�� QR� FDVR�� «� TXH� R� LQWHUYDOR� HQWUH� DV
FRQFHQWUD©·HV�µWLPD�H� Wµ[LFD�GRV�PLFURQXWULHQWHV
QR� VROR� «� JHUDOPHQWH� EDVWDQWH� HVWUHLWR�� $LQGD
VREUH� R� DVVXQWR�� FDEH� FRQVLGHUDU� D� W«FQLFD� GD
PLVWXUD� GH� GHIHQVLYRV� DJU¯FRODV� �LQVHWLFLGDV�
IXQJLFLGDV��KHUELFLGDV��HWF���FRP�RV�IHUWLOL]DQWHV�



6ROXELOLGDGH�� D� KLVWµULD� GR� XVR� GH� DGXERV� SDUD
DXPHQWDU� DV� FROKHLWDV� PRVWUD� TXH� RV� SULPHLURV
SURGXWRV� XWLOL]DGRV� IRUDP� QDWXUDLV� H� GH� RULJHP
RUJ¤QLFD� �HVWHUFR�� RVVRV�� FLQ]DV� GH� SODQWDV�� UHVWRV
GH� O¥�� HWF���� LQVRO¼YHLV� HP� £JXD�� &RP� R� WHPSR�� H
SULQFLSDOPHQWH� FRP� RV� FRQKHFLPHQWRV� DGTXLULGRV
VREUH�D�QXWUL©¥R�PLQHUDO�GDV�SODQWDV��IRL�REVHUYDGR
TXH� SURGXWRV� VRO¼YHLV� HP� £JXD� DSUHVHQWDYDP
PHOKRU�HIHLWR�H��VREUH�HVVD�FRQFHLWXD©¥R��LQVWDORX�
VH� H� GHVHQYROYHX�VH� WRGD� D� LQG¼VWULD� GH
IHUWLOL]DQWHV� DW«� RV� GLDV� DWXDLV�� $VVLP�� GH� XPD
PDQHLUD�JHUDO�D� VROXELOLGDGH�HP�£JXD��DVVRFLDGD�¢
FRQFHQWUD©¥R� GH� QXWULHQWHV�� V¥R� KRMH� DV
FDUDFWHU¯VWLFDV� PDLV� LPSRUWDQWHV� TXH� GHILQHP� D
TXDOLGDGH�XP�IHUWLOL]DQWH��&RQWXGR��D�VLWXD©¥R�DWXDO
GRV�IHUWLOL]DQWHV��QR�TXH�GL]�UHVSHLWR�¢�VROXELOLGDGH�
DSUHVHQWD�GRLV�DVSHFWRV�GLVWLQWRV�

&DUDFWHU¯VWLFDV�GH�QDWXUH]D�I¯VLFR�
TX¯PLFD



6DEH�VH� TXH� XPD� SDUWH� PDLRU� RX
PHQRU� GRV� QXWULHQWHV� DGLFLRQDGRV� DR
VROR� Q¥R� «� DSURYHLWDGD� SHORV� YHJHWDLV
GHYLGR�D�GLYHUVDV�FDXVDV��FRPR�SHUGDV
SRU� OL[LYLD©¥R� RX� ODYDJHP�
LQVROXELOL]D©¥R�� YRODWLOL]D©¥R�� HWF�
(VWLPD�VH� TXH� R� ¯QGLFH� GH
DSURYHLWDPHQWR� GR� QLWURJ¬QLR� VHMD� GH
���D������GRV�IµVIRURV�VHMD�GH���D����
H� GR� SRW£VVLR�� GH� ��� D� ����� 8P� GRV
IDWRUHV� TXH� FRQWULEXHP
VXEVWDQFLDOPHQWH�SDUD�HVVDV�SHUGDV�«
D�SURQWD�VROXELOL]D©¥R�GRV�IHUWLOL]DQWHV�

2� RXWUR� DVSHFWR� GD� VROXELOLGDGH� GRV
IHUWLOL]DQWHV�RULJLQD�VH�GD�SRVVLELOLGDGH
GH�HPSUHJR�GH�SURGXWRV�Q¥R�VRO¼YHLV
HP� £JXD�� D� YHORFLGDGH� GH� GLVVROX©¥R
GHVVHV�PDWHULDLV�SRGH� VHU� DXPHQWDGD
UHGX]LQGR�VH� DV� GLPHQV·HV� GH� VXDV
SDUW¯FXODV����R�FDVR�GRV�WHUPRIRVIDWRV�
IDULQKD� GH� RVVRV�� IRVIDWRV� QDWXUDLV� H
RXWURV�



+LJURVFRSLFLGDGH��«�D�WHQG¬QFLD�TXH�RV�PDWHULDLV
DSUHVHQWDP� GH� DEVRUYHU� XPLGDGH� GR� DU
DWPRVI«ULFR�� 3DUD� FDGD� IHUWLOL]DQWHV� VLPSOHV�� RX
PLVWXUD�� K£� XP� P£[LPR� GH� XPLGDGH� UHODWLYD� GR
DPELHQWH��XPLGDGH�UHODWLYD�FULWLFD��D�TXH�R�SURGXWR
SRGH� VHU� H[SRVWR� VHP� DEVRUYHU� XPLGDGH�� $V
XPLGDGHV� UHODWLYDV� FU¯WLFDV� GH� Y£ULRV� IHUWLOL]DQWHV
VLPSOHV��H�VXDV�PLVWXUDV�

'HYH�VH�QRWDU�TXH�R�SURGXWR�UHVXOWDQWH�GD�PLVWXUD
GH� GRLV� IHUWLOL]DQWHV� VLPSOHV� DSUHVHQWD� PHQRU
XPLGDGH� UHODWLYD� FU¯WLFD�� LVWR� «�� PDLRU
KLJURVFRSLFLGDGH�

1XPHURVRV� V¥R� RV� LQFRQYHQLHQWHV� GH� XP
IHUWLOL]DQWH� ¼PLGR� RX� TXH� DSUHVHQWH� IRUWH
WHQG¬QFLD� SDUD� WDO�� TXHGD� QR� WHRU� GH� QXWULHQWHV�
GLILFXOGDGH� GH� PDQXVHLR� H� GH� GLVWULEXL©¥R�
GLPLQXL©¥R�GD�UHVLVW¬QFLD�GDV�SDUW¯FXODV��DGHU¬QFLD
QRV� FRQGLFLRQDGRUHV�� DO«P� GD� XPLGDGH� VHU� D
SULQFLSDO� UHVSRQV£YHO� SHOR� HPSHGUDPHQWR� GRV
IHUWLOL]DQWHV��R�TXH�VHU£�YLVWR�D�VHJXLU�



(PSHGUDPHQWR��«�D�FLPHQWD©¥R�GDV�SDUW¯FXODV�GR
IHUWLOL]DQWH� IRUPDQGR� XPD� PDVVD� GH� GLPHQV·HV
PXLWR� PDLRUHV� TXH� D� GDV� SDUW¯FXODV� RULJLQDLV�
5HVXOWD�GD�UHFULVWDOL]D©¥R�GR�PDWHULDO�GLVVROYLGR�QD
VXSHUI¯FLH�GDV�SDUW¯FXODV�XPLGHFLGDV��R�TXH�RFRUUH
DWUDY«V� GD� SHUGD� GD� XPLGDGH� DEVRUYLGD�� TXDQGR
GLPLQXL�D�XPLGDGH�UHODWLYD�GR�DU�RX�D�WHPSHUDWXUD
VH�HOHYD�

'LYHUVRV� V¥R� RV� IDWRUHV� TXH� LQIOXHP� QR
HPSHGUDPHQWR�� QDWXUH]D� GR� PDWHULDO�
KLJURVFRSLFLGDGH�� SUHVV¥R� �GHYLGD� DR
HPSLOKDPHQWR��� WHPSR� GH� DUPD]HQDPHQWR�
WDPDQKR� H� IRUPD� GDV� SDUW¯FXODV�� 9£ULRV�� WDPE«P�
V¥R�RV�P«WRGRV�TXH�SRGHP�VHU�HPSUHJDGRV�SDUD
SUHYHQLU� RX� PLQLPL]DU� R� HPSHGUDPHQWR�
JUDQXOD©¥R�� UHYHVWLPHQWR� GRV� JU¤QXORV� FRP
PDWHULDO� DQWL�HPSHGUDQWH�� VHFDJHP� GR� SURGXWR�
HWF�� 8P� IHUWLOL]DQWH� HPSHGUDGR� DFDUUHWD
GLILFXOGDGHV� QD� VXD� GLVWULEXL©¥R� PHF¤QLFD� H� QD
XQLIRUPLGDGH�GDV�DGXED©·HV�



ΖQGLFH�VDOLQR��«�R�DXPHQWR�GD�SUHVV¥R�RVPµWLFD�GD
VROX©¥R� GR� VROR� SURYRFDGD� SHOD� VDOLQLGDGH� GR
DGXER��4XDGUR�����2VPRVH�«�R�FDPLQKD�PHQWR�GH
VROYHQWH� �£JXD�� DWUDY«V� GH� PHPEUDQDV� VHPL�
SHUPH£YHLV�� QR� VHP�WLGR� GD� VROX©¥R� GH� PHQRU
SUHVV¥R�RVPµWLFD�SDUD�D�GH�PDLRU�SUHVV¥R�RVPµ�
WLFD�� $VVLP�� VH� D� SUHVV¥R� RVPµWLFD� GD� VROX©¥R� GR
VROR� WRUQDU�VH� VXSHULRU� ¢� GD� VROX©¥R� FHOXODU� GDV
UD¯]HV�� WHPVH� R� FDPLQKDPHQWR� GD� £JXD� GD� F«OXOD
SDUD� R� VROR�� FRP�R� FRQVHT¾HQWH�PXUFKDPHQWR� H�
QRUPDOPHQWH��D�PRUWH�GD�SODQWD��$V�SODQWDV�QRYDV
V¥R�DV�TXH�PDLV�VHQWHP�RV�HIHLWRV�GD�VDOLQLGDGH�



2� VXFHVVR� GH� XPD� DGXED©¥R� GHSHQGH� GH� XPD
V«ULH� GH� IDWRUHV�� GLUHWD� H� LQGLUHWDPHQWH� OLJDGRV� D
HVVD�SU£WLFD�

)DWRUHV�GLUHWRV

4XDOLGDGH� GRV� IHUWLOL]DQWHV�� FRQIRUPH� YLVWR� QR
FDS¯WXOR�DQWHULRU��V¥R�QXPHURVDV�DV�FDUDFWHU¯VWLFDV
DSUHVHQWDGDV� SHORV� IHUWLOL]DQWHV� TXH� W¬P� UHOD©¥R
FRP� D� VXD� TXDOLGDGH�� $OJXPDV� FDUDFWHU¯VWLFDV� V¥R
GH�¤PELWR�JHUDO��LVWR�«��GL]HP�UHVSHLWR�¢�TXDOLGDGH
GH� TXDOTXHU� SURGXWR�� FRPR�� SRU� H[HPSOR�
FRQVLVW¬QFLD� GRV� JU¤QXORV�� VHJUHJD©¥R�� IOXLGH]�
KLJURVFRSLFLGDGH��HPSHGUDPHQWR

$�(),&,�1&,$�'$6
$'8%$��(6



2XWUDV��SRU«P��GHSHQGHP�GD�VLWXD©¥R�DJU¯FROD�HP
TXH�R�SURGXWR�YDL�VHU�XWLOL]DGR��FRPR�SRU�H[HPSOR�
HVWDGR� I¯VLFR�� Q¼PHUR�� IRUPD� TX¯PLFD� H
FRQFHQWUD©¥R�GH�QXWULHQWHV�H�VROXELOLGDGH�

$VVLP�� Q¥R� VH� SRGHP� GHILQLU� DV� FDUDFWHU¯VWLFDV�
SDGU¥R� GH� TXDOLGDGH�� $V� PHOKRUHV� FDUDFWHU¯VWLFDV
GH� TXDOLGDGH� GHYHP� VHU� HOHLWDV� HP� IXQ©¥R� GDV
FRQGL©·HV�HP�TXH�R�SURGXWR�YDL�VHU�XVDGR��HOHL©¥R
HVVD� TXH� GHYH� VHU� IHLWD� DWUDY«V� GH� XP� FULWHULRVR
HVWXGR�W«FQLFR��2�HQJHQKHLUR�DJU¶QRPR�GHYH�HVWDU
FDSDFLWDGR�SDUD�LVVR�

6ROR�� DV� FDUDFWHU¯VWLFDV� I¯VLFDV�� TX¯PLFDV�� I¯VLFR�
TX¯PLFDV� H� RUJ¤QLFDV� GR� VROR� LQIOXHP� GH�PDQHLUD
GHFLVLYD�QD�HILFL¬QFLD�GRV�DGXERV�

$V�FDUDFWHU¯VWLFDV� I¯VLFDV�FRPR� WH[WXUD��HVWUXWXUD�H
SRURVLGDGH� V¥R� IDWRUHV� GHWHUPLQDQWHV� SDUD� R
DUPD]HQDPHQWR�� PRELOLGDGH� H�� SULQFLSDOPHQWH�
SHUGDV� GH� IHUWLOL]DQWHV� DGLFLRQDGRV� SHODV
DGXED©·HV�� SHUGDV� HVVDV� TXH� SRGHP� VHU� SRU
OL[LYLD©¥R�RX�ODYDJHP�GRV�QXWULHQWHV��RX�HURV¥R�



$V�FDUDFWHU¯VWLFDV�TX¯PLFDV�HVW¥R�UHODFLRQDGDV�FRP
D�QDWXUH]D�GRV�PLQHUDLV�GR�VROR�H�D�GLVSRQLELOLGDGH
GH� QXWULHQWHV� SUHVHQWHV� QR� VROR�� VXEVL�GLR� HVVH
IXQGDPHQWDO� SDUD� D� UHFRPHQGD©¥R� GD� GRVH� GH
DGXED©¥R��DVVLP�FRPR�DV�WUDQVIRUPD©·HV�D�TXH�RV
QXWULHQWHV�DGLFLRQDGRV�DR�VROR�HVWDU¥R�VXMHLWRV�

$V� FDUDFWHU¯VWLFDV� I¯VLFR�TX¯PLFDV� GL]HP� UHVSHLWR�
SULQFLSDOPHQWH��¢�FDSDFLGDGH�GH�WURFD�RX�UHWHQ©¥R
GH�F£WLRQV�H�DR�S+��$�SULPHLUD�UHIOHWH�D�FDSDFLGDGH
GH� DUPD]HQDPHQWR� GH� QXWULHQWHV� FDWL¶QLFRV� SHOR
VROR�� DO«P� GD� TXDO� HVVHV� QXWULHQWHV� ILFDP� PDLV
VXMHLWRV�¢�OL[LYLD©¥R�

2�S+��TXH�«�XP�¯QGLFH�TXH�LQGLFD�R�JUDX�GH�DFLGH]
GR� VROR�� «� GH� H[�WUHPD� LPSRUW¤QFLD�� SRUTXH
GHWHUPLQD� D� GLVSRQLELOLGDGH� GRV� QXWULHQWHV
FRQWLGRV�QR�VROR�RX�D�HOH�DGLFLRQDGRV� �)LJXUD����H
WDPE«P�D�DVVLPLOD©¥R�GRV�QXWULHQWHV�SHODV�SODQWDV
�4XDGURV� �� H� ���� &RQVLGHUDQGR�VH� TXH� D� PDLRULD
GRV� VRORV� EUDVLOHLURV� DSUHVHQWDP� DFLGH]� P«GLD� D
DOWD��D�VXD�FRUUH©¥R��RX�VHMD��D�FDODJHP��«�XP�IDWRU
GHFLVLYR� QD� HILFL¬QFLD� GDV� DGXED©·HV�� FRQIRUPH
PRVWUDP� RV� GDGRV� GR� 4XDGUR� ��� $GXEDU� R� VROR
£FLGR�«�GHVSHUGL©DU�I«UWL�OL]DQWH�



$V� FDUDFWHU¯VWLFDV� RUJ¤QLFDV� V¥R� GH� LQHVWLP£YHO
YDORU�� XPD� YH]� TXH� PHOKRUDP� DV� FDUDFWHU¯VWLFDV
I¯VLFR�TX¯PLFDV�H�ELROµJLFDV�SULQFLSDOPHQWH�H��FRP
LVVR�� SRVVLELOLWDP� XP� GHVHPSHQKR� PXLWR� PHOKRU
GRV�IHUWLOL]DQWHV�PLQHUDLV�

2�FRQKHFLPHQWR�GH� WRGDV�HVVDV�FDUDFWHU¯VWLFDV�GH
XP� GHWHUPLQDGR� VROR� «� REWLGR� DWUDY«V� GD� DQ£OLVH
I¯VLFD�H�TX¯PLFD�





5HFRPHQGD©¥R� HTXLOLEUDGD�� TXDOLWDWLYD� H
TXDQWLWDWLYD��QD�SU£WLFD�GD�DGXED©¥R�«�DPSODPHQWH
FRQKHFLGD�D� IDPRVD� ȊOHL�GR�P¯QLPRȋ�GH�/LHELJ�� LVWR
«�� D� SURGX©¥R� ILFD� OLPLWDGD� SHOR� QXWULHQWH� TXH� VH
HQFRQWUD�HP�PHQRU�GLVSRQLELOLGDGH�

(VVD� OHL� SRGH� VHU� HQWHQGLGD� UHSUHVHQWDQGR�D� SRU
XP� UHFLSLHQWH� GH� ERUGDV� LUUHJXODUHV� QD� DOWXUD
�)LJXUD�����D�FDSDFLGDGH�GR�UHFLSLHQWH�ILFD�OLPLWDGD�¢
PHQRU�DOWXUD�GD�ERUGD�



3RUWDQWR�� D� UHFRPHQGD©¥R� GD� DGXED©¥R� GHYH
FRQWHPSODU�DV�HVS«FLHV�GH�QXWULHQWHV�QHFHVV£ULDV�H
D� VXD� TXDQWLGDGH�� 4XDQWR� ¢� TXDQWLGDGH� RX� GRVH
GHYH�VH� FRQVLGHUDU� XPD� RXWUD� OHL�� D� ȊOHL� GRV
DFU«VFLPRV�GHFUHVFHQWHVȋ��H�WDPE«P�R�DVSHFWR
HFRQ¶PLFR�� DV� DGXED©·HV� Q¥R� GHYHP� YLVDU� ¢
SURGXWLYLGDGH� P£[LPD�� PDV� ¢� SURGXWLYLGDGH� TXH
SURSRUFLRQH�R�PDLRU� OXFUR�� LVWR�«�� D�SURGXWLYLGDGH
P£[LPD�HFRQ¶PLFD��
�
�SRFD� GH� DSOLFD©¥R�� SURGXWRV� GH� EDL[D
VROXELOLGDGH� GHYHP� VHU� DSOLFDGRV� FRP
DQWHFHG¬QFLD�SDUD�TXH�WHQKDP�RSRUWXQLGDGH�GH�VH
GLVVROYHUHP�

3URGXWRV�VRO¼YHLV�GHYHULDP�VHU�DSOLFDGRV�QDV�IDVHV
GH�VXD�PDLRU�H[LJ¬QFLD�SHOD�FXOWXUD��XPD�YH]�TXH�
QR� VROR�� SRGHP� ILFDU� VXMHLWRV� D� SHUGDV�� �� µEYLD� D
GLILFXOGDGH� GHVVH� SURFHGLPHQWR�� SRU«P�� DOJXPDV
SU£WLFDV� FRPR� D� GR� SDUFHODPHQWR�� SULQFLSDOPHQWH
GRV� QLWURJHQDGRV�� «� XP� IDWRU� LPSRUWDQWH� QD
HILFL¬QFLD�



)RUPD� GH� DSOLFD©¥R� RX� ORFDOL]D©¥R�� RV
DGXERV� GH� EDL[D� VROXELOLGDGH� GHYHP� VHU
DSOLFDGRV� HP� £UHD� WRWDO� H� EHP� LQFRUSRUDGRV
DR�VROR��D�ILP�GH�TXH�RV�IDWRUHV�VROXELOL]DQWHV
SRVVDP� PHOKRU� DJLU�� 2V� DGXERV� VRO¼YHLV
GHYHP� VHU� DSOLFDGRV� PDLV� ORFDOL]DGRV�
SUµ[LPRV�¢V�UD¯]HV��SDUD�GLPLQXLU�DV�SHUGDV�

8QLIRUPLGDGH� GD� GLVWULEXL©¥R�� D� GRVH� GH
DGXER� UHFRPHQGDGD� GHYH� VHU� GLVWULEX¯GD
XQLIRUPHPHQWH�SRU� WRGD�D�£UHD��REVHUYDGD�D
IRUPD�GH�DSOLFD©¥R�LQGLFDGD��ΔVVR�GHSHQGH�GD
TXDOLGDGH� GRV� HTXLSDPHQWRV� DSOLFDGRUHV�� GD
VXD� UHJXODJHP� H� RSHUDFLRQDOLGDGH� FRUUHWDV�
PDV�GHSHQGH�WDPE«P�GH�DOJXQV�DVSHFWRV�GH
TXDOLGDGH� GR� IHUWLOL]DQWH�� FRPR� VHJUHJD©¥R�
KLJURVFRSLFLGDGH��HPSHGUDPHQWR�H�IOXLGH]�



)DWRUHV�LQGLUHWRV

'HQWUH�RV� IDWRUHV� LQGLUHWRV��GRV�TXDLV�GHSHQGH�R
VXFHVVR� GDV� DGXED©·HV�� HVWDULDP� WRGRV� DTXHOHV
TXH�LQIOXHP�QD�SURGX©¥R�DJU¯FROD�

8PLGDGH� GR� VROR�� DV� SODQWDV� Vµ� DEVRUYHP� RV
QXWULHQWHV�TXH�HVW¥R�QD�VROX©¥R�GR�VROR��3RUWDQWR�
D� SUHVHQ©D� GH� £JXD� «� IXQGDPHQWDO�� TXHU
SURYHQLHQWH� GH� FKXYDV� RX� GH� LUULJD©¥R�� (P� VROR
VHFR� D� HILFL¬QFLD� GRV� IHUWLOL]DQWHV� «� DOWDPHQWH
SUHMXGLFDGD�� 3RU� RXWUR� ODGR�� R� H[FHVVR� GH� £JXD
WDPE«P�«�PDO«ILFR�� SRUTXH� DFHQWXD� D� SHUGD� SRU
OL[LYLD©¥R�

3ODQWD�� DV� GLIHUHQWHV� HVS«FLHV� GH� SODQWDV
UHVSRQGHP� GLIHUHQWHPHQWH� DR� HIHLWR� GRV
IHUWLOL]DQWHV�� 0DV� GHQWUR� GH� XPD�PHVPD� HVS«FLH
K£� YDULHGDGHV� FRP� PDLRU� FDSDFLGDGH� GH
DSURYHLWDPHQWR� GRV� IHUWLOL]DQWHV�� VHQGR� SRUWDQWR
PDLV� UHVSRQVLYDV� DR� HIHLWR� GRV� DGXERV� H�
FRQVHT¾HQWHPHQWH��PDLV�SURGXWLYDV�



2XWURV��D�HILFL¬QFLD�GRV
IHUWLOL]DQWHV� HVW£
WDPE«P� VXMHLWD� D� XPD
VHULH� GH� RXWURV� IDWRUHV
LQGLUHWRV��FRPR�SUHSDUR
DGHTXDGR� GR� VROR�
HVSD©DPHQWR�� FRPEDWH
¢V� HUYDV� GDQLQKDV�
SUDJDV� H� PRO«VWLDV�
IDWRUHV� HVVHV� TXH
GLILFXOWDP� RX� LPSHGHP
D�SOHQLWXGH�GD�D©¥R�GRV
IHUWLOL]DQWHV� H�
FRQVHT¾HQWHPHQWH�� R
VHX� DSURYHLWDPHQWR
SHODV
SODQWDV�



3(5'$6�'(
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2V�QXWULHQWHV�DGLFLRQDGRV�DR�VROR�SHORV�DGXERV
SRGHP� VRIUHU� SHUGDV�� 2� FRQKHFLPHQWR� GDV
FDXVDV�GDV�SHUGDV�«�LPSRUWDQWH��SRLV�HYLWDQGR�
DV� RX� PLQLPL]DQGR�DV� SRGH�VH� PHOKRUDU� D
HILFL¬QFLD�GRV�DGXERV�

� $V� SULQFLSDLV� SRVVLELOLGDGHV� GH� SHUGDV� GH
QXWULHQWHV�QR�VROR�V¥R�

(URV¥R

�� R� GHVDJUHJDPHQWR� H� DUUDVWH� GH� VROR
SURYRFDGR�SULQFLSDOPHQWH�SHOD�£JXD��(VWLPD�VH
TXH� R� %UDVLO� SHUGH�� SRU� HURV¥R� ODPLQDU� �£JXD
TXH�FRUUH�VREUH�D�VXSHUI¯FLH
GR�VROR���FHUFD�GH�����PLOK·HV�GH�WRQHODGDV�GH
WHUUD�DQXDOPHQWH��3RUWDQWR��QR�HVWDEHOHFLPHQWR
GH� XPD� FXOWXUD� «� LPSUHVFLQG¯YHO� XP
SODQHMDPHQWR�W«FQLFR�GH
FRQVHUYD©¥R�GR�VROR�



/L[LYLD©¥R�RX�SHUFROD©¥R

��� D�SHUGD�GH�QXWULHQWHV�SHOD� ODYDJHP�GR� VROR
QR�VHQWLGR�YHUWLFDO��$�HVVH� WLSR�GH�SHUGD�HVW¥R
VXMHLWRV� RV� IHUWLOL]DQWHV� VRO¼YHLV� H
SULQFLSDOPHQWH� RV� ¤QLRQV� �¯RQV� QHJDWLYRV�� TXH
Q¥R�V¥R�RX�V¥R�IUDFDPHQWH�DGVRUYLGRV�QR�VROR
FRPR�12����62�����&Δ���HWF�

9RODWLOL]D©¥R�GH�QLWURJ¬QLR

��D�SHUGD�GH�QLWURJ¬QLR�QD�IRUPD�GH�FRPSRVWRV
JDVRVRV��H�RFRUUH�HP�GLYHUVDV�VLWXD©·HV�
8PD� GHODV� «� D� YRODWLOL]D©¥R� GH� DP¶QLD� �1+��
JDVRVD�

2EVHUYD�VH� TXH�� HP� PHLR� DOFDOLQR�� HVVDV
UHD©·HV� GHVORFDP�VH� QR� VHQWLGR� GH� SURGX]LU
1+���JDVRVR��H��HP�PHLR�£FLGR��GHVORFDP�VH�QR
VHQWLGR� GH� SURGX]LU� 1+���� Q¥R� YRO£WLO�� $
SULQFLSDO� RFRUU¬QFLD�GD� YRODWLOL]D©¥R�GH�DP¶QLD
«� FRP� D� XU«LD�� TXH� VH� GHFRPS·H� VHJXQGR� D
HTXD©¥R�
&2�1+������+�2� �&2�����1+�



3DUD� TXH� R� 1+�� Q¥R� VH� GHVSUHQGD� SDUD� D
DWPRVIHUD��K£�D�QHFHVVLGDGH�GH�PHLR�£FLGR�QR
VROR�� WUDQVIRUPDQGR�D� QR� F£WLRQ� 1+�� ��� Q¥R
YRO£WLO��(VWD�«�D�UD]¥R�SHOD�TXDO�D�XU«LD�GHYH�VHU
LQFRUSRUDGD�DR�VROR�£FLGR��(P�VRORV�DOFDOLQRV�D
SHUGD�RFRUUH�PHVPR�LQFRUSRUDQGR�VH�D�XU«LD��
�
3HUGDV� SRU� YRODWLOL]D©¥R� GH� DP¶QLD� RFRUUHP
WDPE«P� FRP� QLWURJHQDGRV� DPRQLDFDLV� �1+���
TXDQGR�DSOLFDGRV�HP�VRORV�DOFDOLQRV�

2XWUD�VLWXD©¥R�GH�SHUGD�GH�QLWURJ¬QLR�JDVRVR�«
R� SURFHVVR� GH� GHVQLWULILFD©¥R�� TXH� RFRUUH� HP
FRQGL©·HV�GH�IDOWD�GH�R[LJ¬QLR��DUUR]�LQXQGDGR�
SRU� H[HPSOR��� QLWUDWR� «� UHGX]LGR
PLFURELRORJLFDPHQWH�D�1�2�RX�1���JDVRVRV�



)L[D©¥R

���D�SDVVDJHP�GH�IRUPDV�VRO¼YHLV�GH�QXWULHQWHV
SDUD� IRUPDV� LQVRO¼YHLV�� LVWR� «�� Q¥R� GLVSRQ¯YHLV
¢V� SODQWDV�� 2FRUUH� SULQFLSDOPHQWH� FRP� R
IµVIRUR� H� WHP� FRPR� FDXVD� GLYHUVRV� IDWRUHV�
VHQGR�XP�GRV�PDLV�LPSRUWDQWHV�D�SUHVHQ©D�GH
DOXP¯QLR� H� IHUUR�� TXH� IRUPDP�� FRP� R� IµVIRUR�
IRVIDWRV� GH� DOXP¯QLR� H� GH� IHUUR� DOWDPHQWH
LQVRO¼YHLV��(VWLPD�VH�TXH�DSHQDV����D�����GR
IµVIRUR�VRO¼YHO�DGLFLRQDGR�DR�VROR�FRPR�DGXER
VHMD� DSURYHLWDGR� SHOD� FXOWXUD� TXH� R� UHFHEHX� H
TXH�����D�����GHOH�VHMD�IL[DGR�

8PD�GDV�SU£WLFDV�PDLV� I£FHLV�H�HFRQ¶PLFDV�GH
PLQLPL]DU�D�IL[D©¥R�GH�IµVIRUR�«�D�FDODJHP��TXH
LQVROXELOL]D�R�DOXP¯QLR�H�R�IHUUR�GLPLQXLQGR�VXD
D©¥R�IL[DGRUD�VREUH�R�IµVIRUR����SRU�LVVR�TXH�D
FDODJHP� DXPHQWD� D� GLVSRQLELOLGDGH� GH� IµVIRUR
GR�VROR��$�IL[D©¥R�Q¥R�GHYH�VHU�HQFDUDGD�FRPR
XPD�SHUGD�WRWDO��XPD�YH]�TXH�SDUWH�GR�IµVIRUR
IL[DGR� SRGH� YROWDU� D� VHU� GLVSRQ¯YHO�� (VVH
UHWRUQR��SRU«P��«�TXDQWLWDWLYDPHQWH�PXLW¯VVLPR
LQIHULRU� DR� TXH� «� IL[DGR�� R� TXH� FDUDFWHUL]D� D
IL[D©¥R�FRPR�XPD�SHUGD�
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2� DJULFXOWRU� Q¥R� XVD� LQVXPRV� FRP� R� REMHWLYR
DSHQDV� GH� DXPHQWDU� VXD� SURGXWLYLGDGH
�SURGX©¥R� SRU� XQLGDGH� GH� £UHD��� 2� DJULFXOWRU
XVD�H�GHYH�XVDU� LQVXPRV�D� ILP�GH�DXPHQWDU�R
VHX� OXFUR�� RX� VHMD�� D� UHOD©¥R� EHQHILFLR�FXVWR�
3DUD� LVVR�� R� TXH� LQWHUHVVD� Q¥R� «� D� EXVFD� GD
3URGXWLYLGDGH� 0£[LPD� �30�� PDV� D
3URGXWLYLGDGH
0£[LPD� (FRQ¶PLFD� �30(��� LVWR� «�� R� Q¯YHO� GH
SURGXWLYLGDGH� TXH� SURSRUFLRQD� R� PDLRU� OXFUR�
%DVLFDPHQWH��D�30(�VH�IXQGDPHQWD�QD�UHGX©¥R
GRV�FXVWRV�H�QR�DXPHQWR�GD�SURGXWLYLGDGH�

1¥R� UHVWD� G¼YLGD� GH� TXH� «� XP� DVVXQWR
FRPSOH[R��GDGR�R�JUDQGH�Q¼PHUR�GH
YDUL£YHLV� HQYROYLGDV� QHVVH� MRJR�� 3RU«P�� GHQWUR
GR�WHPD�GHVWH�EROHWLP��GHYHP�VH
HVFODUHFHU� GRLV� DVSHFWRV� GD� SDUWLFLSD©¥R� GRV
DGXERV�QD�30(�



$� FRQWULEXL©¥R� GRV� DGXERV� QR� DXPHQWR� GD
SURGXWLYLGDGH�GDV�FXOWXUDV�«�GD�RUGHP�GH����
D� ����� HQTXDQWR� RV� GHPDLV� IDWRUHV� GH
SURGX©¥R� �YDULHGDGHV� PHOKRUDGDV�� VHPHQWHV
VHOHFLRQDGDV�� SU£WLFDV� FXOWXUDLV�� FRQWUROH� GH
SUDJDV� H� GRHQ©DV�� HWF��� FRQMXQWDPHQWH
FRQWULEXHP�FRP�RV�����D�����UHVWDQWHV��

1DV�DGXED©·HV��Q¥R�VH�GHYH�HVTXHFHU�D�ȊOHL�GRV
DFU«VFLPRV� GHFUHVFHQWHVȋ�� LVWR� «�� DV� UHVSRVWDV
GH� SURGXWLYLGDGH� ¢V� GRVHV� FUHVFHQWHV� GH
DGXERV� Q¥R� V¥R� OLQHDUHV�� FRQIRUPH� PRVWUD� D
)LJXUD���



3RUWDQWR��RV�DGXERV��RX�PHOKRU��D�HILFL¬QFLD�GDV
DGXED©·HV�� WHP� XPD� VLJQLILFDWLYD� SDUWLFLSD©¥R
QD�REWHQ©¥R�GD�30(��XPD�YH]�TXH�D�HILFL¬QFLD
GH� XPD� DGXED©¥R� «�� QDGD� PDLV�� QDGD� PHQRV�
GR� TXH� VH� REWHUHP� PDLRUHV� DFU«VFLPRV� GH
SURGXWLYLGDGH� SRU� XQLGDGH� GH� TXDQWLGDGH� GH
DGXER�HPSUHJDGD�

2V� IHUWLOL]DQWHV� SDUWLFLSDP� GH� PDQHLUD
VLJQLILFDWLYD� QD� REWHQ©¥R� GD� 3URGXWLYLGDGH
0£[LPD� (FRQ¶PLFD� GH� TXDOTXHU� FXOWXUD�� 2V
DGXERV� H� DV� DGXED©·HV� RIHUHFHP� PXLWDV
FRQGL©·HV� GH� PDQHMR� SDUD� VH� DMXVWDUHP� ¢V
GLIHUHQWHV� VLWXD©·HV� DJU¯FRODV� H� VHUHP� PDLV
HILFLHQWHV�� LVWR� «�� SURSRUFLRQDUHP� PDLRUHV
DFU«VFLPRV� GH� SURGXWLYLGDGH� SRU� XQLGDGH� GH
TXDQWLGDGH� GH� DGXER� XVDGD�� 3DUD� LVVR�� «
LQGLVSHQV£YHO� FRQKHFHU� H� DSOLFDU� FRUUHWDPHQWH
D� WHFQRORJLD� DJU¯FROD� GLVSRQ¯YHO� UHODWLYD� DRV
DGXERV�H�¢V�DGXED©·HV�
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$/&$5'(�� -�� &�� 'HVDSURYHLWDPHQWR� GH
IHUWLOL]DQWHV�SHOD�DJULFXOWXUD�EUDVLOHLUD��5LR�&ODUR�
63��(0%5$&$/�Ȃ�(PSUHVD�%UDVLOHLUD�GH�&DOF£ULR
/WGD�����������S�

$/&$5'(�� -�� &�� 	� /23(6�� $�6�� &DODJHP� H
HILFL¬QFLD� GRV� IHUWLOL]DQWHV� PLQHUDLV�� ΔQ�
&RQJUHVVR� %UDVLOHLUR� GH� &L¬QFLD� GR� 6ROR�
6LPSµVLR� VREUH� Ȋ6LVWHPD� GH� 3URGX©¥Rȋ�
&DPSLQDV��63�������

%5$6Δ/�� 0Δ1Δ67�5Δ2� '$� $*5Δ&8/785$� (� '2
$%$67(&Δ0(172�� 6HUYL©R� GH� )LVFDOL]D©¥R� H
)RPHQWR� GD� 3URGX©¥R� 9HJHWDO�� GD� 'LUHWRULD
)HGHUDO� GH� $JULFXOWXUD� HP� 0LQDV� *HUDLV�
/HJLVOD©¥R� Ȃ� ΔQVSH©¥R� H� ILVFDOL]D©¥R� GD
SURGX©¥R� H� GR� FRP«UFLR� GH� IHUWLOL]DQWHV�
FRUUHWLYRV�H�LQRFXODQWHV�GHVWLQDGRV�¢
DJULFXOWXUD������������S�



&'(� Ȃ� &216(/+2� '(� '(6(192/9Δ0(172
(&21�0Δ&2�� 3URJUDPD� 1DFLRQDO� GH
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