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2ULHQWDGRUD��'U��0DULD�$QJpOLFD�GH�$OPHLGD�3HUHV

)(55(,5$��5RVD�*�GRV�6��3ODQR�GH�DOWD�KRVSLWDODU�HP�VD~GH�PHQWDO�FRPR�
HVWUDWpJLD� GH� FXLGDGR� LQWHJUDGR� j� IDPtOLD� � XPD� SHVTXLVD� FRQYHUJHQWH�
DVVLVWHQFLDO��2ULHQWDGRUD��3URI��'U��0DULD� $QJpOLFD GH�$OPHLGD�3HUHV��5LR�
GH� -DQHLUR�� ������ 7HVH� �'RXWRUDGR� HP� (QIHUPDJHP�� � (VFROD� GH�
(QIHUPDJHP� $QQD� 1HU\�� &HQWUR� GH� &LrQFLDV� GD� 6D~GH�� 8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR�������

5(6802

$� IDPtOLD� GR� XVXiULR� GH� VHUYLoRV� GH� VD~GH� PHQWDO� DSUHVHQWD�VH�� QR� SURSRVWR� SHOD�
5HIRUPD�3VLTXLiWULFD��FRPR�HOHPHQWR�HVVHQFLDO��QR�TXH�GL]� UHVSHLWR�jV� LQWHUYHQo}HV�
DPSOLDGDV��MXQWR�DR�XVXiULR�H�j�HTXLSH�PXOWLGLVFLSOLQDU��(VWH�HVWXGR�WHP�FRPR�REMHWR��
D� SURSRVLomR� GH� XP� SODQR� GH� RULHQWDomR� LQWHUPHGLiULR� SDUD� D� DOWD� GD� LQWHUQDomR�
SVLTXLiWULFD� SDUD� XVR� FRPR� XP� JXLD� SDUD� R� FXLGDGR� GH� HQIHUPDJHP� j� IDPtOLD� GR�
XVXiULR� FRP� WUDQVWRUQR� PHQWDO H� DQVHLD�� 5HGLPHQVLRQDU� VDEHUHV� H� SUiWLFDV� GR�
(QIHUPHLUR� QR� UHIHUHQWH� j� RULHQWDomR� GDGD� j� IDPtOLD� GR� HJUHVVR� GD� LQWHUQDomR�
SVLTXLiWULFD��QR�SURFHVVR�GH�DOWD��'HVFUHYHU�R�FRQKHFLPHQWR�GD�IDPtOLD�GR�XVXiULR�HP�
SUiWLFDV� FRWLGLDQDV� GH� YLGD� H VD~GH� PHQWDO�� QR� UHIHUHQWH� j� DOWD� GD� LQWHUQDomR�
SVLTXLiWULFD�� (ODERUDU� XP� SODQR� GH� RULHQWDomR� LQWHUPHGLiULR� SDUD� D� DOWD�� FRQVWUXtGR�
SHORV�XVXiULRV��SHOD�IDPtOLD�H�SHORV�(QIHUPHLURV��EXVFDQGR�D�UHDELOLWDomR�SVLFRVVRFLDO��
$SUHVHQWDPRV�FRPR�SUHVVXSRVWR��R� IDWR�GH�TXH�D�LQWHJUDomR�GRV�VDEHUHV�H�SUiWLFDV�
GH�(QIHUPHLURV��XVXiULRV�H� IDPtOLD��SDUD�D�FRQVWUXomR�GH�XP�SODQR�GH�RULHQWDomR�GH�
DOWD� p� XP� UHFXUVR� TXH� VXEVLGLD� FDGD� FDWHJRULD� QR� GHVHQYROYLPHQWR� GH�
FRUUHVSRQGHQWHV SDSpLV�QD�UHLQVHUomR�VRFLDO���3HVTXLVD VXEVLGLDGD�SHORV�FRQFHLWRV�GH�
IDPtOLD�� WHUULWyULR�� UHDELOLWDomR�SVLFRVVRFLDO�� DR� ROKDU� FRQFHLWXDO� GD�7HRULD� GD�5HODomR�
,QWHUSHVVRDO� GH� -R\FH�7UDYHOEHH��6XVWHQWDGD�QR�PpWRGR�GD�3&$�� D� LQYHVWLJDomR�QR�
FHQiULR� GDV HQIHUPDULDV� GH� LQWHUQDomR� SVLTXLiWULFD�� RQGH� RV �� SDUWLFLSDQWHV�
(QIHUPHLURV�� ��� XVXiULRV� GH� VHUYLoR� H� VHXV� ��� IDPLOLDUHV� YLYHQFLDP� D� LQWHUQDomR��
WURX[H�D�FRQIHFomR�GH�XP�SURGXWR�WHFQROyJLFR�GH�FXLGDGR�RULHQWDGR�j�SHUVSHFWLYD�GR�
FRQYtYLR�IDPLOLDU�H�VHX�XVXiULR�HP�FRPXQLGDGH��FRQWULEXLQGR�SDUD�D�SHUPDQrQFLD�HP�
WHUULWyULR�� GLPLQXLomR� GH� LQWHUQDo}HV� H� JHVWmR� FRQVFLHQWH� GR FXLGDGR�� SHOD� IDPtOLD��
DSUHVHQWDQGR�D� WHVH�GH�TXH�D�HODERUDomR�H�DSOLFDomR�GH�XP�SODQR� LQWHUPHGLiULR�GH�
RULHQWDomR�SDUD�DOWD�GD�LQWHUQDomR��GLULJLGR�j� IDPtOLD�GR�XVXiULR�HP�SURFHVVR�GH�DOWD�
GD�LQWHUQDomR�SVLTXLiWULFD��FRQVWUXtGR�D�SDUWLU�GD�LQWHJUDomR�GRV VDEHUHV�H�SUiWLFDV�GH�
(QIHUPHLUR�� XVXiULR� H� IDPtOLD�� p� XP� UHFXUVR� SRWHQFLDOPHQWH� FDSD]� GH� DSULPRUDU� R�
UHODFLRQDPHQWR� LQWHUSHVVRDO�� IDFLOLWDQGR� R� SURFHVVR� GH� UHDELOLWDomR� SVLFRVVRFLDO��
PDQWHQGR�R�XVXiULR��QR�VHX�WHUULWyULR�

'HVFULWRUHV� (QIHUPDJHP�3VLTXLiWULFD��)DPtOLD��$OWD�GR�3DFLHQWH��5HDELOLWDomR�
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2V�FRQWH~GRV�GR�)RUPXOiULR�6tQWHVH��RX�VHMD��R�3ODQR�GH�&XLGDGRV�GLULJLGR�

DR� XVXiULR� HP� SURFHVVR� GH� DOWD� GD� LQWHUQDomR� SVLTXLiWULFD�� R� SURGXWR� WpFQLFR�

WHFQROyJLFR� DGYLQGR� GHVWD� 7HVH� FRQGHQVD� DV� UHVXOWDQWHV� SURYHQLHQWHV� GD�

LQWHUDomR�3HVVRD�D�3HVVRD�GHOLQHDGDV�SHOD�7HRULD� GH� -R\FH�7UDYHOEHH��XP�GRV�

QRVVRV�UHIHUHQFLDLV�WHyULFRV�GH�HVWXGR�

2�IOX[R�GH�GHVHQYROYLPHQWR�GHVVH�SURGXWR�WpFQLFR�WHFQROyJLFR��QR�FHQiULR��

VRE�SURSRVWD�GRV�(QIHUPHLURV��D WtWXOR�GH�LPSODQWDomR�

x 'HYH�FRQWHPSODU��SULPHLUDPHQWH��D�IDPtOLD�GR�XVXiULR�TXH�HQIUHQWD�D�

VXD�SULPHLUD�LQWHUQDomR�

x (P�VHJXLGD��GHYH�DWLQJLU�D�IDPtOLD�GR�XVXiULR�TXH��SRU�REVHUYDomR�GR�

(QIHUPHLUR� H� GD� HTXLSH� PXOWLGLVFLSOLQDU�� FRQWHQKD� DVSHFWRV�

UHODFLRQDLV� FRP� VHX� HQWH� LQWHUQDGR�� YLVLYHOPHQWH� QHJDWLYR� H�

SUHMXGLFDGRV��GLVWDQFLDGRV�H�FRQIOLWXRVRV�

x 4XH�R�)RUPXOiULR�6tQWHVH�VHMD� IUXWR�GD�UHODomR� LQWHUSHVVRDO�HQWUH�R�

(QIHUPHLUR� H� R� HQWH�� UHVSHLWDQGR� RV� SUHVVXSRVWRV� GD� 7HRULD� GH�

-R\FH�7UDYHOEHH��GHWHUPLQDQGR�RV�DVSHFWRV�REMHWLYRV�H�VXEMHWLYRV�GR�

SURFHVVR��EHP�FRPR�GHOLQHDGR�SRU�XPD� OyJLFD�GH�SULQFtSLR��PHLR�H�

ILP��FRQIRUPH�DSRQWD�D�WHRULD�

x 4XH�D�2XYLGRULD�+RVSLWDODU� LQVWLWXFLRQDO�VHMD�HOHPHQWR�YLQFXODGR�DR�

SURFHVVR� UHODFLRQDO� DSUHVHQWDGR� SHOR� )RUPXOiULR�6tQWHVH��

GHVHQYROYHQGR� D� LQWHUORFXomR� HQWUH� XVXiULRV�� IDPLOLDUHV� H�

(QIHUPHLURV�GD�LQWHUQDomR��SRLV�VH�WUDWD�GH�XP�HVSDoR�SRWHQWH�SDUD�

R� GHVHQYROYLPHQWR� GR� HPSRGHUDPHQWR�� GD� FLGDGDQLD� H� GR�

UHFRQKHFLPHQWR�GDV�GHPDQGDV�GRV�YDULDGRV�JUXSRV�

x $�2XYLGRULD�+RVSLWDODU��FRPSRVWD�SRU�(QIHUPHLUD��GHYH�VHU�FDSD]�GH�

GHVHQYROYHU� R� DFROKLPHQWR� GDV� GHPDQGDV� GRV� IDPLOLDUHV TXH� D�

SURFXUDP� H� UHSDVVDU� DRV� (QIHUPHLURV� GD� LQWHUQDomR�� RV� FDVRV�

UHFHELGRV�SRU�HOD��RX�DLQGD��jTXHOHV�TXH�QHFHVVLWDP�GR�FXLGDGR�GR�

(QIHUPHLUR��VRE�R�DVSHFWR�GD�DOWD GH�VHX�HQWH�

x 2�IOX[R�FRQWUiULR��RX�VHMD��R�HQFDPLQKDPHQWR�GR�(QIHUPHLUR�SDUD�D�

2XYLGRULD� +RVSLWDODU�� WDPEpP� SRGH� RFRUUHU� DWUDYpV� GR� )RUPXOiULR�

6tQWHVH��YLVWR�TXH�HVVH�HVSDoR�SRGH��YHUGDGHLUDPHQWH��FRPSRU�XP�

HVSDoR�GH�DX[tOLR�jV�GHPDQGDV�GRV�IDPLOLDUHV�



ϱ

x $� FRPXQLFDomR� GR� IOX[R� GH� DWHQomR� j� IDPtOLD�� DWUDYpV� GR�

SUHHQFKLPHQWR� GR� )RUPXOiULR�6tQWHVH�� RQGH� VH� WUDGX]� R� SODQR� GH�

FXLGDGR�GLULJLGR�j� IDPtOLD�GR�XVXiULR�HP�SURFHVVR�GH�DOWD��RFRUUHUi�

QDV� UHXQL}HV� GH� VXSHUYLVmR� FOtQLFD� GH� HTXLSH� PXOWLGLVFLSOLQDU�� DV�

TXDLV Mi�DFRQWHFHP�QR�FRWLGLDQR�LQVWLWXFLRQDO�

x 'HVHMD�VH� TXH�� DWUDYpV� GHVVD� FRPXQLFDomR� LQWHU�HTXLSHV�� DV�

LQIRUPDo}HV�VHMDP�DPSOLDGDV�H�GLVFXWLGDV�SHORV�SDUHV�

x +DYHUi��D�SDUWLU�GH�HQWmR��EHQHItFLRV�SDUD�R�XVXiULR��SDUD�D� IDPtOLD��

SDUD�R�FRQWH[WR�GD�FROHWLYLGDGH PXOWLSURILVVLRQDO�GXUDQWH�D�FRQGXomR�

GRV� FDVRV�� EHP� FRPR�� VRE� R� YLpV� GR� HPSRGHUDPHQWR� H� GR�

UHFRQKHFLPHQWR� GR� (QIHUPHLUR�� QHVVH� SURFHVVR� GH� WUDEDOKR�

HQFDGHDGR�SRU HOH�

%DVHDGR�QHVVD�H[SRVLomR��HLV�R�PRGHOR�GR�)RUPXOiULR�6tQWHVH� R�3URGXWR�

7pFQLFR�7HFQROyJLFR� HVERoDGR�D�SDUWLU�GD�H[WUDomR�GRV�GDGRV GRV�FRODERUDGRUHV��

SHOD� 3&$�� R� TXDO� WUDGX]� R� SURGXWR� WHFQROyJLFR�� R� 3ODQR� GH� &XLGDGR� GLULJLGR� j�

IDPtOLD�GR�XVXiULR�HP�SURFHVVR�GH�DOWD�GD�LQWHUQDomR�SVLTXLiWULFD�
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�6HVVmR�%�

�� $FUHGLWD�TXH�VHX�IDPLOLDU�SRVVD�YLYHU�HP�VRFLHGDGH"�2�TXH�YRFr�ID]�
SDUD�TXH�LVVR�VHMD�SRVVtYHO"�
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�� 2�TXH�YRFr�DFKD�VHU�LPSRUWDQWH�VDEHU�D�UHVSHLWR�GHOH��D��HP�UHODomR�DR�

SUREOHPD TXH�WHP"
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�6HVVmR�&�
�� 'HPDQGDV�H[WUDtGDV�SURYHQLHQWHV�GD�5HODomR�(QIHUPHLUR�)DPLOLDU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��3ODQR� GH� DomR� UHVXOWDQWH� GDV� GHPDQGDV� H[WUDtGDV� GD� 5HODomR�
(QIHUPHLUR�)DPLOLDU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�� (QFDPLQKDPHQWRV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2EV� $SUHVHQWDGR� QD� VHVVmR� FOtQLFD� GH� VXSHUYLVmR� PXOWLSURILVVLRQDO� HP�

BBB�BBB�BBB�

(QIHUPHLUR�
5HJLVWUR�'DWD
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(VVH�SODQR�GH�FXLGDGR��SURGXWR�WpFQLFR�WHFQROyJLFR j�IDPtOLD�FRQWHPSOD�

1D�VHVVmR��� 'DGRV�REMHWLYRV�SURYHQLHQWHV�GD�5HODomR�3HVVRD�D�3HVVRD��

QR�VHQWLGR�GH�FRQKHFHU�R�SHUILO�GR�XVXiULR�H�GR�IDPLOLDU��RV�TXDLV�SRGHP�LQIOXHQFLDU�

GR�FXLGDGR��QR�FRQKHFLPHQWR��QRV�YDORUHV�GHYRWDGRV�j�TXHVWmR�VD~GH��EHP�FRPR�

QR�GHOLQHDPHQWR�GDV�GHPDQGDV�

1D�VHVVmR��� 'DGRV�VXEMHWLYRV�VXEVLGLDGRV�SHODV�LPSUHVV}HV�SURYHQLHQWHV�

GHVVD�UHODomR��D�TXDO�SURFXUD�DOFDQoDU�RV�REMHWLYRV�GHVVD�WHVH��FRPSUHHQGHQGR�D�

UHIOH[mR� GD� IDPtOLD� VREUH� D� LQWHUQDomR� GH� VHX� HQWH�� D� DOWD�� DV� SRVVLELOLGDGHV� GH�

YLGD�HP�WHUULWyULR�H�UHDELOLWDomR�SVLFRVVRFLDO�GR�XVXiULR�

%XVFD�DLQGD��DSUHHQGHU�R�VLJQLILFDGR�GHVVH�IHQ{PHQR�SDUD�D� IDPtOLD�� VHX�

FRQKHFLPHQWR�H�VXDV�GHPDQGDV�

1D�VHVVmR��� 'DGRV�HPLWLGRV�SHORV�(QIHUPHLURV��D�SDUWLU�GR�HQFHUUDPHQWR�

GD� 5HODomR� 3HVVRD�D�3HVVRD�� RQGH� HVWLYHUDP� SUHVHQWHV�� RV� REMHWLYRV�� DV�

LPSUHVV}HV�GH�DPEDV�DV�SDUWHV��D�UHODomR��R�³UDSSRUW´��H�D�HPSDWLD�

(VVHV� HOHPHQWRV� SUHVVXSRVWRV� WHyULFRV� GHYHP� VXEVLGLDU� R� SURFHVVR� GH�

LQWHUDomR�HQWUH�DV�SDUWHV��D�ILP�GH�TXH�DV�GHPDQGDV�H[WUDtGDV�H�DV�DERUGDJHQV�

GHOLQHDGDV�VHMDP�DV�PDLV�ILGHGLJQDV�

1HVVD� XQLGDGH�� R� FRQKHFLPHQWR� GD� IDPtOLD�� DFHUFD� GR� IHQ{PHQR�

LQWHUQDomR�DOWD� H� D� DERUGDJHP� GR� (QIHUPHLUR�� QD� WHQWDWLYD� GH� DJUHJDU� GDGRV�

WpFQLFRV�� DRV� VDEHUHV� H� SUiWLFDV� Mi� SHUWHQFHQWHV� DRV� IDPLOLDUHV�� GHYHV� HVWDU�

GHVFULWRV� QR� )RUPXOiULR�6tQWHVH�� EHP� FRPR� SRVVtYHLV� HQFDPLQKDPHQWRV� TXH�

YHQKDP�D�VHU�H[HFXWDGRV�SDUD�RV�GLIHUHQWHV�VHUYLoRV�LQVWLWXFLRQDLV�

(VVHV�HQFDPLQKDPHQWRV��SRU�YH]HV��VHUmR�QHFHVViULRV��D�ILP�GH�FRDGMXYDU�

R� FXLGDGR�� QR� kPELWR� GD� PXOWLSURILVVLRQDOLGDGH� H� QD� WHQWDWLYD� GH� HVFODUHFHU�

HVSHFLILFLGDGHV�GD�GHPDQGD�IDPLOLDU�

2V� HQFDPLQKDPHQWRV� SRVVtYHLV� GH� VHUHP� IHLWRV�� SHUSDVVDP� D� 2XYLGRULD��

DR�VHUYLoR�VRFLDO��j�SVLFRORJLD��JUXSRV�GH�DSRLR��GHQWUH�RXWURV�

&DEH� DLQGD� UHVVDOWDU� TXH� HVVH� SURGXWR� WHFQROyJLFR�� SRU� FRQFRUGkQFLD�

XQkQLPH�GRV�(QIHUPHLURV��GHYHUi�ID]HU�SDUWH�GR�SURQWXiULR�GR�XVXiULR�LQWHUQDGR�

'HYH� DLQGD� VHU� DSUHVHQWDGR� SDUD� GLVFXVVmR� QD� VHVVmR� FOtQLFD� GH�

VXSHUYLVmR� GH� FDVRV�� GH� FDUiWHU�PXOWLGLVFLSOLQDU�� Mi� H[LVWHQWH� QD� LQVWLWXLomR�� SDUD�

TXH�DV�HTXLSHV�WRPHP�FLrQFLD�GH�SRQWRV�LPSRUWDQWHV�LQHUHQWHV�j�IDPtOLD�H�SRVVD�

FRQVWLWXLU� SDUWH� GR� SURFHVVR� GH� FXLGDGR� D� HOD�� IRUWDOHFHQGR�D� QR� VHX� SDSHO�
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FRJHVWRU��HPDQFLSDWyULR�H�UHVSRQViYHO��MXQWR�DR�VHX�HQWH�

1HVWH�VHQWLGR��VXVWHQWDPRV�D�WHVH GH�TXH�D�HODERUDomR�H�DSOLFDomR�GH�XP�

SODQR� LQWHUPHGLiULR� GH� RULHQWDomR� SDUD� DOWD� GD� LQWHUQDomR�� GLULJLGR� j� IDPtOLD� GR�

XVXiULR� HP� SURFHVVR� GH� DOWD� GD� LQWHUQDomR� SVLTXLiWULFD�� FRQVWUXtGR� D� SDUWLU� GD�

LQWHJUDomR�GRV�VDEHUHV�H�SUiWLFDV�GH�(QIHUPHLUR��XVXiULR�H�IDPtOLD��p�XP�UHFXUVR

SRWHQFLDOPHQWH FDSD]� GH� DSULPRUDU� R� UHODFLRQDPHQWR� LQWHUSHVVRDO�� IDFLOLWDQGR� R�

SURFHVVR�GH�UHDELOLWDomR�SVLFRVVRFLDO��PDQWHQGR�R�XVXiULR��QR�VHX�WHUULWyULR�


