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$RV� PHXV� DPRUHV�� 7HWr� H� 0DULD� &ODUD�� TXH�
SUHHQFKHP�RV�PHXV�GLDV�FRP�DOHJULD�H�OHYH]D��

$RV� PHXV� SDLV� 'HPpWULR� H� $QD� 7HUH]D�� H� D�
PLQKD� LUPm�� 7LQKD�� SURSXOVRUHV� GD� PLQKD�
IRUPDomR�GHVGH�D�LQIkQFLD�����
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$�'HXV��QRVVR�6HQKRU�-HVXV�&ULVWR��SHOR�GRP�GD�YLGD�H�GD�EXVFD�SHOR�FRQKHFLPHQWR��

$�(OH�WRGD�D�KRQUD�H�WRGD�D�JOyULD����

$�7HWr�H�0DULD�&ODUD��TXH�WUDGX]HP�R�VLJQLILFDGR�GR�DPRU�H�GD�GRDomR�LQFRQGLFLRQDO�

DRV�PHXV�SURMHWRV��TXH�VmR�WRGRV�QRVVRV�DQWHV�PHVPR�TXH�HX�RV�VXJLUD���

$RV� PHXV� SDLV� 'HPpWULR� -~QLRU� H� $QD� 7HUH]D�� LQFHQWLYDGRUHV� LPHQVXUiYHLV� H�

UHVSRQViYHLV�SHOD�PLQKD�IRUPDomR��$�PLQKD�LUPm��7LQKD��FXMR�RUJXOKR�GHVGH�SHTXHQD�VHPSUH�

PH�LQVSLURX�QR�VHX�VHQWLGR�PDLV�SXUR��$�PLQKD�DYy�$QD��VHPSUH�PXLWR�FRUXMD��$RV�PHXV�WLRV�

&DUORV�H�8LDUD��SHOR�VXSRUWH�GXUDQWH�R�SHUtRGR�GH�0HVWUDGR��HP�1DWDO��$R�PHX�WLR�,UDTXLWDQ��

TXH�PH� GHX� LQFHQWLYR� H� FRQWULEXWR� FRP� LGHLDV� H� OHLWXUDV� LPSRUWDQWHV��PHVPR� QmR� VHQGR�GD�

iUHD�MXUtGLFD��$RV�PHXV�VRJURV�6X\�0H\�H�.HQQHG\��VHPSUH�FRP�R�FDULQKR�GR�LQFHQWLYR�DRV�

PHXV�SURMHWRV�SURILVVLRQDLV���

$R� SURIHVVRU�'U�� /HRQDUGR�� SHOR� HQRUPH� DSUHQGL]DGR�� SHOD� IRUPDomR� DGTXLULGD� QR�

HVWiJLR� GRFrQFLD� H� SHOD� RULHQWDomR� GHWLGD� H� YDOLRVD� DR� PHX� WUDEDOKR�� FXMDV� FUtWLFDV� IRUDP�

LPSRUWDQWtVVLPDV�DR�DSULPRUDPHQWR�FRQVWDQWH���

$R�PHX�DPLJR�%UXQR�$OPHLGD�� FXMR�DUWLJR� HP�FRDXWRULD�PH� WURX[H� LGHLDV� H� FDVRV�

YDOLRVRV� SDUD� D� GLVVHUWDomR�� VHP� IDODU� QRV� GHEDWHV� TXH� PXLWR� FRQWULEXtUDP� SDUD� D�

VLVWHPDWL]DomR�GH�FRQFHLWRV���

$RV� FROHJDV� GH� WXUPD� QR� 0HVWUDGR�� HVSHFLDOPHQWH� RV� DPLJRV� 3DWUtFLR� H�0DULDQD��

SDUFHLURV� TXH� PXLWR� PH� DMXGDUDP� FRP� FRQVHOKRV�� GLFDV�� FRPSDUWLOKDPHQWR� GH� PDWHULDO� GH�

HVWXGR�H�WUDEDOKRV�DFDGrPLFRV�HP�FRQMXQWR��$�FRPSDQKLD�GH�YRFrV�WURX[H�DLQGD�PDLV�OHYH]D�j�

FRQFOXVmR�GR�0HVWUDGR���

$RV� VHUYLGRUHV� GD� &RPDUFD� GH� 6DQWDQD� GR� 0DWRV�� TXH� FRPSUHHQGHUDP� D� PLQKD�

DXVrQFLD� QRV� SHUtRGRV� QHFHVViULRV�� *RVWDULD� GH� DJUDGHFHU� HVSHFLDOPHQWH� DRV� VHUYLGRUHV� GR�

JDELQHWH�� HP� HVSHFLDO� -RVp� /XFDV�� PHX� DVVLVWHQWH�� SHOD� FRRSHUDomR� LUUHVWULWD� TXH� SHUPLWLX�

GHVHQYROYHU�WRGDV�DV�DWLYLGDGHV�GR�0HVWUDGR�VHP�DIDVWDPHQWR�GD�MXULVGLomR���

$RV�SURIHVVRUHV�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�'LUHLWR��HP�HVSHFLDO�R�3URIHVVRU�

'U��5LFDUGR�7LQRFR�GH�*yHV��TXH�GHX�JUDQGH�FRQWULEXWR�j�PLQKD�IRUPDomR�MXUtGLFD��DWUDYpV�GH�

GLVFXVV}HV�SHUWLQHQWHV��LQWHUYHQo}HV�UHOHYDQWHV�H�HQVLQDPHQWRV�YDOLRVRV�QR�PRGR�GH�SHQVDU�R�

'LUHLWR� H� D� SURILVVmR� GH� PDJLVWUDGR� H� SURIHVVRU�� $R� SURIHVVRU� 6pUJLR� &UX]� $UHQKDUW�� FXMD�

SURGXomR� WHyULFD� FRQVWLWXLX� UHIHUHQFLDO� LPSRUWDQWtVVLPR� SDUD� HVWH� WUDEDOKR�� SHOR� SURQWR�



DWHQGLPHQWR�DR�FRQYLWH�SDUD�LQWHJUDU�D�EDQFD�H[DPLQDGRUD�ILQDO��IRUQHFHQGR�FRQWULEXLo}HV�TXH�

FHUWDPHQWH�VHUmR�YDORURVDV�DR�DSULPRUDPHQWR�GHVWD�SHVTXLVD���

$RV�DPLJRV�5DPRQ�H�)HUQDQGR��TXH�D�3*(�35�PH�GHX��SHODV�GLFDV�LPSRUWDQWHV�GH�

ELEOLRJUDILD�H�DV�FRQWULEXLo}HV�FRP�R�DSULPRUDPHQWR�GR�WUDEDOKR��$R�PHX�DPLJR�-RmR�2WiYLR�

7HUFHLUR�1HWR��LJXDOPHQWH�SHODV�LPSRUWDQWHV�GLFDV�GH�DUWLJRV�H�VXJHVW}HV�SDUD�R�WUDEDOKR��
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2�SUHVHQWH�WUDEDOKR�YROWD�VH�DRV�SDUkPHWURV�MXUtGLFRV�SDUD�DSOLFDomR�GDV�GHFLV}HV�HVWUXWXUDLV�
QR� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV�� ,QLFLDOPHQWH�� VmR� DQDOLVDGDV� SUHPLVVDV� GH� DQiOLVH�
GRV�OLWtJLRV�HVWUXWXUDLV��SRU�PHLR�GD�EXVFD�GH�XPD�GHILQLomR�FRQVLVWHQWH�GHVVDV�OLGHV�H�GR�SDSHO�
GR� MXL]� EUDVLOHLUR� DR� OLGDU� FRP� HODV�� D� SDUWLU� GR� HVWXGR� FUtWLFR� GD� RULJHP� GR� LQVWLWXWR�� 6mR�
DSUHVHQWDGDV�DV�QRUPDV�MXUtGLFDV�TXH�DV� IXQGDPHQWDP��EHP�FRPR�GH�TXH�IRUPD�DV�GHFLV}HV�
HVWUXWXUDLV� RSHUDP� QR� FRQWH[WR� GH� FRQWUROH� MXGLFLDO� GDV� SROtWLFDV� S~EOLFDV�� $SyV�� VmR�
VHJPHQWDGDV� DV� IDVHV� GR� OLWtJLR� HVWUXWXUDO�� FRPSRVWDV� GR� FRQKHFLPHQWR� GR� SUREOHPD�� GD�
WRPDGD�GH�GHFLVmR�SRU�PHLR�GH�XPD�GHFLVmR�MXGLFLDO�QXFOHDU�H�GH�VXD�SRVWHULRU�LPSOHPHQWDomR�
SRU� PHLR� GH� PHGLGDV� HVWUXWXUDLV� GH� WXWHOD� GHFRUUHQWHV�� TXH� SRVVXHP� DV� FDUDFWHUtVWLFDV� GD�
DWLSLFLGDGH��WUDQVLWRULHGDGH��LQGLVSHQVDELOLGDGH�H�SURSRUFLRQDOLGDGH��DUW������GR�&3&�H�$UW�����
GD�/,1'%���$R� ILQDO�� p� DSUHVHQWDGD� D�PDLRU� DGHTXDomR� GR� SURFHVVR�FROHWLYR� HP� OLGDU� FRP�
OLWtJLRV� HVWUXWXUDLV�� VHQGR� VXJHULGDV� TXDWUR� PRGLILFDo}HV� OHJLVODWLYDV� SDUD� OLGDU� FRP� DV�
SHFXOLDULGDGHV� GD� VXSHUSRVLomR� GH� YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� H� GD� SURVSHFWLYLGDGH� GD�
WXWHOD�YLVDGD�QRV�OLWtJLRV�HVWUXWXUDLV��WUrV�GDV�TXDLV�Mi�HQJHQGUDGDV�SHOR�$QWHSURMHWR�GH�&yGLJR�
GH�3URFHVVR�&ROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO��

3DODYUDV�FKDYH��/LWtJLRV�HVWUXWXUDLV��PHGLGDV�HVWUXWXUDLV��PRGLILFDo}HV�OHJLVODWLYDV��
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7KH� SUHVHQW� UHVHDUFK� DQDO\]HV� WKH� OHJDO� VWDQGDUGV� IRU� WKH� MXGLFLDO� DSSOLFDWLRQ� RI� VWUXFWXUDO�
LQMXQFWLRQV� LQ� SXEOLF� ODZ� OLWLJDWLRQ�� ,QLWLDOO\�� DVVXPSWLRQV� IRU� WKH� DQDO\VLV� RI� VWUXFWXUDO�
GLVSXWHV�DUH�DQDO\]HG��WKURXJK�WKH�VHDUFK�IRU�D�FRQVLVWHQW�GHILQLWLRQ�RI�WKHVH�FDVHV�DQG�WKH�UROH�
RI�WKH�EUD]LOLDQ�MXGJH�LQ�GHDOLQJ�ZLWK�WKHP��EDVHG�RQ�D�FULWLFDO�VWXG\�RI�WKH�LQVWLWXWH
V�RULJLQ��
7KH�OHJDO�QRUPV�WKDW�VXSSRUW�WKHP�DUH�SUHVHQWHG��DV�ZHOO�DV�KRZ�VWUXFWXUDO�LQMXQFWLRQV�RSHUDWH�
LQ� WKH�FRQWH[W�RI� MXGLFLDO�FRQWURO�RI�SXEOLF�SROLFLHV��$IWHUZDUGV�� WKH�SKDVHV�RI� WKH� VWUXFWXUDO�
OLWLJDWLRQ�DUH�GLYLGHG��FRPSRVHG�RI�WKH�NQRZOHGJH�RI�WKH�SUREOHP��RI�WKH�GHFLVLRQ�PDNLQJ�E\�
PHDQV� RI� D� QXFOHDU� MXGLFLDO� GHFLVLRQ� DQG� RI� LWV� VXEVHTXHQW� LPSOHPHQWDWLRQ� E\� PHDQV� RI�
UHVXOWLQJ� VWUXFWXUDO� SURWHFWLRQ� PHDVXUHV�� ZKLFK� KDYH� WKH� FKDUDFWHULVWLFV� RI� DW\SLFDOLW\��
WUDQVLHQFH�� LQGLVSHQVDELOLW\� DQG� SURSRUWLRQDOLW\� �DUW�� ���� RI� WKH� &3&� DQG� DUW�� ��� RI� WKH�
/,1'%���$W�WKH�HQG��LW�LV�SUHVHQWHG�WKH�JUHDWHU�DGHTXDF\�RI�WKH�FROOHFWLYH�SURFHVV�LQ�GHDOLQJ�
ZLWK�VWUXFWXUDO�UHIRUP��VXJJHVWLQJ�IRXU�OHJLVODWLYH�PRGLILFDWLRQV�WR�GHDO�ZLWK�WKH�SHFXOLDULWLHV�
RI� WKH� RYHUODSSLQJ� RI� YDULRXV� FRQIOLFWV� DQG� LQWHUHVWV� DQG� WKH� SURVSHFWLYH� WXWHODJH� DLPHG� DW�
VWUXFWXUDO� GLVSXWHV�� WKUHH� RI� ZKLFK� KDYH� DOUHDG\� EHHQ� HQJHQGHUHG� E\� WKH� 'UDIW� &RGH� RI�
&ROOHFWLYH�3URFHGXUH�RI�WKH�,EHUR�$PHULFDQ�,QVWLWXWH�RI�3URFHGXUDO�/DZ��

.H\ZRUGV��6WUXFWXUDO�OLWLJDWLRQ��VWUXFWXUDO�PHDVXUHV��OHJLVODWLYH�FKDQJHV�
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DSURYDomR� GR� DUW�� ��� GR� $QWHSURMHWR� GH�&yGLJR� GH�3URFHVVR�&ROHWLYR� GR� ,QVWLWXWR�
,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO��������������������������������������������������������������������

�������� 3DUWLFLSDomR�HIHWLYD�GRV�DWRUHV�HQYROYLGRV��VXJHVWmR�GH�PRGLILFDomR�OHJLVODWLYD�������
������ $� SURVSHFWLYLGDGH� GD� WXWHOD� YLVDGD� H� DV� DGDSWDo}HV� QHFHVViULDV� DR� SURFHVVR�

FROHWLYR����������������������������������������������������������������������������������������������������������������������
�������� 5HODWLYL]DomR� GD� UHJUD� GH� HVWDELOL]DomR� GD� GHPDQGD� GR� DUW�� ���� GR� &yGLJR� GH�

3URFHVVR� &LYLO�� VXJHVWmR� GH� DSURYDomR� GR� DUW�� ���� ��� ��� H� ��� GR� $QWHSURMHWR� GH�
&yGLJR�GH�3URFHVVR�&ROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO����

�������� 1HFHVVLGDGH�GH�DGHUrQFLD�GD�IXQGDPHQWDomR�DRV�OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD��
VXJHVWmR�GH�DSURYDomR�GR�DUW�����GR�$QWHSURMHWR�GH�&yGLJR�GH�3URFHVVR�&ROHWLYR�GR�
,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO�������������������������������������������������������

&21&/86®(6���������������������������������������������������������������������������������������������������������������������

5()(5Ç1&,$6��������������������������������������������������������������������������������������������������������������������
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+i� XOWLPDPHQWH� XPD� SUHRFXSDomR� FUHVFHQWH� GRV� SURFHVVXDOLVWDV� EUDVLOHLURV� FRP� R�

TXH� VH� FKDPD�GH�³GHFLV}HV� HVWUXWXUDLV´��2� WHUPR� WUD]�XPD�FRPSOH[LGDGH� LQHUHQWH�� FRPR� VH�

KRXYHVVH�XPD�GLPHQVmR�FRQVWUXWLYD�GH�DOJR�QmR�UHDOL]iYHO�GH�LPHGLDWR��TXH�H[LJLVVH�XPD�EDVH�

SUpYLD� SDUD� GDU� RULJHP� D� XPD� REUD�� VREUH� D� TXDO� KDYHULD� HVVD� EDVH� HVWUXWXUDO�� $�

LQGHWHUPLQDomR� Vy� DXPHQWD� TXDQGR� VH� FRQVWDWD� TXH� RV� DSOLFDGRUHV� GR� GLUHLWR� SDUHFHP�

SHUGLGRV��SRLV�PHVPR�R�JDWLOKR�TXH�DFLRQD�R�XVR�GH�GHFLV}HV�HVWUXWXUDLV�QR�FRQWUROH�MXGLFLDO�

GH�SROtWLFDV�S~EOLFDV�p�LPSUHFLVR��3RU�FRQVHJXLQWH��D�VDWLVIDomR�GD�SUHWHQVmR��TXH�p�R�REMHWLYR�

ILQDO� GD� WXWHOD� MXULVGLFLRQDO�� p� FRPSURPHWLGD� QmR� Vy� SHOD� GLILFXOGDGH� LQHUHQWH� GH�

RSHUDFLRQDOL]DU�QRYDV�VLWXDo}HV�MXUtGLFDV��PDV�VREUHWXGR�SHOD�DXVrQFLD�GH�XPD�PHVPD�OtQJXD�

HQWUH�DTXHOHV�TXH�ODERUDP�FRP�R�SURFHVVR�MXGLFLDO��

$� UHODomR� HQWUH� R�SRGHU�S~EOLFR� H� RV� MXt]HV� QmR� p� VLPSOHV��$� IXQomR� H[HFXWLYD� GR�

(VWDGR� p� LQGHSHQGHQWH� WDQWR� TXDQWR� D� MXGLFLDO�� PDV� R� SRGHU� UHYLVLRQDO� RXWRUJDGR� SHOD�

&RQVWLWXLomR�DRV� MXt]HV��SRU�VL�Vy��QmR�PXQLFLD�VXILFLHQWHPHQWH�R�PDJLVWUDGR�SDUD�VDWLVID]HU�

FRP� HILFLrQFLD� D� WXWHOD� SUHWHQGLGD� SDUD� OLWtJLRV� FRPSOH[RV�� (P� FDVRV� PDLV� VLPSOHV�� FXMD�

SUHWHQVmR� p� UHWURVSHFWLYD� GH� XP� IDWR� RFRUULGR� QR� SDVVDGR� H� RS}H� VRPHQWH� RV� LQWHUHVVHV� GR�

DXWRU�H�GR�UpX�HP�FRQIOLWR��HVVD�GLILFXOGDGH�QmR�p�VHQWLGD��4XDQGR�VH� WUDQVSDVVD�SDUD�FDVRV�

PDLV� FRPSOH[RV�� YROWDGRV� D� XPD� WXWHOD� MXULVGLFLRQDO� SURVSHFWLYD� H� FDUDFWHUL]DGRV� SRU�

LQWHUHVVHV� VXSHUSRVWRV�GH�YiULRV�JUXSRV�H�SHVVRDV�GLIHUHQWHV��R� MXOJDGRU�HQFRQWUD�VH�DWDGR�D�

LQVWLWXWRV� H� SURFHGLPHQWRV� SURFHVVXDLV� TXH� R� HQJHVVDP�� SRLV� QmR� R� SHUPLWHP� VHTXHU�

FRPSUHHQGHU� LQWHJUDOPHQWH� R� SUREOHPD� SRVWR�� TXLoi� DSOLFDU� R� GLUHLWR� GH� XPD� PDQHLUD�

UDFLRQDOPHQWH�YROWDGD�D�VDWLVID]HU�D�SUHWHQVmR�GD�SDUWH�YHQFHGRUD���

4XH�VmR�UHDOPHQWH�SURFHVVRV��GHFLV}HV��PHGLGDV�H�OLWtJLRV�HVWUXWXUDLV"�+i�UHDOPHQWH�

XPD� GLIHUHQoD� HQWUH� HOHV"� (VWDPRV� GLDQWH� GH� PDLV� XP� PRGLVPR�� GHFRUUHQWH� GR�

GHVFXPSULPHQWR� GHVRUGHQDGR� H� DWDEDOKRDGR�GH�GHFLV}HV� MXGLFLDLV"�6H� VLP�� FRPR� OLGDU� FRP�

HVVD�VLWXDomR"�6H�QmR��FRPR�VLVWHPDWL]DU�HVVHV�FRQFHLWRV�SDUD�WHQWDU�WUDEDOKDU�DGHTXDGDPHQWH�

FRP�HOHV"�

6RE� D� yWLFD� GR� MXL]�� R� REMHWLYR� FHQWUDO� GHVWH� HVWXGR� p� WHQWDU� VLWXDU� DV� SURSDODGDV�

GHFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR��GH�PRGR�D�FRQWULEXLU�FRP�R�GHEDWH�HP�WRUQR�GR�VHX�

UHFRQKHFLPHQWR� QR� FRQWH[WR� MXUtGLFR� SiWULR�� $� SDUWLU� GH� XPD� DERUGDJHP� ELEOLRJUiILFD�

DQDOtWLFD��YHULILFDU�D�SHUWLQrQFLD�FRQFHLWXDO�GHVVD�QRomR�MXUtGLFD�H�HVWXGDU�D�VXD�VLVWHPDWL]DomR�

PHWRGROyJLFD��FRPR�SRQWR�GH�SDUWLGD�SDUD�D�VXD�DSOLFDomR�DGHTXDGD�QR�SURFHVVR�MXGLFLDO���



��

$R� ILQDO�� VH� FRQILUPDGD� D� H[SHFWDWLYD� GH� SHUWLQrQFLD� GR� LQVWLWXWR� QR� RUGHQDPHQWR�

SURFHVVXDO� EUDVLOHLUR�� VHUi� YHULILFDGR� R� HVWiJLR� GH� UHFRQKHFLPHQWR� D� SDUWLU� GH� VXD�

IXQGDPHQWDomR�OHJDO�H�VHX�DPSDUR�FRQVWLWXFLRQDO��GH�PRGR�D�TXH��SRU�ILP��VHMD�DSUHVHQWDGD�

DOJXPD�FRQWULEXLomR�QR�IRUQHFLPHQWR�DR�MXL]�GH�VXEVtGLRV� MXUtGLFRV�SDUD�D� VXD�DSOLFDomR�QR�

FRQWUROH� MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��2�IRFR�p�DVVHJXUDU�XP�QtYHO�PtQLPR�GH�FRQVLVWrQFLD�

SDUD�WUDEDOKDU�FRP�DV�GHFLV}HV�HVWUXWXUDLV���

$� SUHWHQVmR� GHVWH� WUDEDOKR� QmR� VH� YROWD� DR� HVFRSR� UHGHQWRU� GH� VROXFLRQDU� RV�

SUREOHPDV�GD�WXWHOD�FROHWLYD�RX�HVWUXWXUDO�QR�GLUHLWR�EUDVLOHLUR��PHVPR�SRUTXH�LVVR�GHPDQGDULD�

XP� HVWXGR� HVSHFtILFR� EHP�PDLV� SURIXQGR� H� FRPSOH[R�� (QWUHWDQWR�� D� SDUWLU� GDV� FRQFOXV}HV�

LQLFLDLV�� DVSLUD�VH� SRU� LQVWUXPHQWRV� SURFHVVXDLV� TXH� JDUDQWDP� DOWHUQDWLYDV� SDUD� XPD�PHOKRU�

DGDSWDomR� H� DSOLFDomR� GR� SURFHVVR� DRV� OLWtJLRV� FRPSOH[RV�� YROWDQGR�VH� D� VROXo}HV� TXH�

SHUPLWDP�DR�PDJLVWUDGR�FRQKHFHU�PHOKRU�HVVDV�OLGHV�H�MXOJi�ODV�PHOKRU���

2�FDStWXOR�,�FRPHoD�SHODV�SUHPLVVDV�MXUtGLFDV�SDUD�D�FRPSUHHQVmR�GH�XPD�SRVVtYHO�

WHRULD�GR� OLWtJLR� HVWUXWXUDO� QR� GLUHLWR� EUDVLOHLUR��3UHWHQGH�GHFLIUDU�R� VLJQLILFDGR�GDV� GHFLV}HV�

HVWUXWXUDLV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�D�SDUWLU�GH�XP�QHFHVViULR�UHWRUQR�jV�EDVHV�TXH�

HGLILFDUDP�R�LQVWLWXWR�HP�VXD�RULJHP��TXH�UHPRQWD�DR�GLUHLWR�QRUWH�DPHULFDQR���$�SDUWLU�GHVVD�

DERUGDJHP� LQLFLDOPHQWH� GHVHQYROYLGD�� EXVFD�VH� SHUTXLULU� HP� TXH� PHGLGD� HVVD� SURGXomR�

FLHQWtILFD� LQIOXHQFLRX�D� IRUPDomR� MXUtGLFD�SiWULD��FRP�D�ILQDOLGDGH�GH�TXHVWLRQDU�FRPR�GHYH�

VHU�DVVLPLODGR�R�LQVWLWXWR�GHQWUR�GD�IRUPDWDomR�MXUtGLFD�EUDVLOHLUD���(P� VHJXLGD�� VmR� DSRQWDGRV�

RV� IXQGDPHQWRV� MXUtGLFRV�� VHMDP� OHJDLV� RX� FRQVWLWXFLRQDLV�� TXH� DPSDUDP� DV� GHFLV}HV�

HVWUXWXUDLV� $SyV�HVVD�FRQVWUXomR��TXH�SHUPLWH�GHVFRUWLQDU�D�H[LVWrQFLD�MXUtGLFD�GR�LQVWLWXWR�HP�

VROR�EUDVLOHLUR��VmR�SURSRVWDV�GLYLV}HV�PHWRGROyJLFDV�QR�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�

TXH� EXVFDP� PDLRU� ILUPH]D� PHWRGROyJLFD� QD� DSOLFDomR� GDV� PHGLGDV� HVWUXWXUDLV�� DV� TXDLV�

LQIOXHQFLDUDP�LQFOXVLYH�D�FRQIRUPDomR�PDLRU�RX�PHQRU�GH�FRQWUROH�MXGLFLDO�FRQIRUPH�D�RSomR�

DGRWDGD�SHOR�VLVWHPD�MXUtGLFR�

2�FDStWXOR�,9�VHJXH�FRP�R�SURSyVLWR�GH�VHJPHQWDU�DV�IDVHV�GR�OLWtJLR�HVWUXWXUDO��3DUD�

WDO�ILP��HVTXHPDWL]D�R�TXH�MXVWLILFD�R� UHFXUVR�D�GHFLV}HV�GR� WLSR�HVWUXWXUDLV�� WHUPLQDQGR�SRU�

DSUHVHQWDU�DV�VXDV�FDUDFWHUtVWLFDV�YHULILFiYHLV��FRQVRDQWH�R�UHJLPH�MXUtGLFR�DSOLFiYHO��$TXL�VH�

UHMHLWD� TXDOTXHU� SURSRVWD� GH� FDUDFWHUL]DomR� TXH� QmR� HQFRQWUH� DPSDUR� OHJDO�� VRE� SHQD� GH�

GHVFRUWLQDU�XPD�LQWHUSUHWDomR�FULDWLYD�TXH�QmR�VH�DPSDUH�QD�OHL���

��$�SDUWLU�GR�FDVR�%URZQ�YHUVXV�%RDUG�RI�(GXFDWLRQ��MXOJDGR�HP������SHOD�6XSUHPD�&RUWH�QRUWH�DPHULFDQD��2�
SUHFHGHQWH� ILUPDGR� JHURX� R� LPSXOVR� QHFHVViULR� SDUD� TXH� VH� HVWXGDVVH� R� DVVXQWR�� LQLFLDOPHQWH� QRV� (VWDGRV�
8QLGRV��PDV�GHSRLV�QRV�GHPDLV�SDtVHV��HVSHFLDOPHQWH�QD�$PpULFD�GR�6XO���



��

3RU� VXD�YH]��R� FDStWXOR�9� UHVJDWD� WRGD�D�DQiOLVH� IHLWD�SDUD�TXHVWLRQDU� VH�RV� OLWtJLRV�

HVWUXWXUDLV�GHYHP�VHU�DSUHFLDGRV�QR�FRQWH[WR�GH�XP�SURFHVVR�LQGLYLGXDO��FROHWLYR�RX�HP�XP�

SURFHVVR� HVSHFtILFR� TXH� OKH� VHMD� SUySULR�� 3ULPHLUR� VH� H[DPLQD� FRPR� HVVDV� GHPDQGDV� PDLV�

FRPOH[DV� VmR� DQDOLVDGDV� HP� SURFHVVRV� LQGLYLGXDLV�� D� SDUWLU� GH� H[SHULrQFLDV� FROKLGDV� QR�

FRQWH[WR�MXUtGLFR�SiWULR�H�HP�RXWURV�SDtVHV��'HSRLV��D�SDUWLU�GH�VXDV�FDUDFWHUtVWLFDV�HVVHQFLDLV��

TXHVWLRQD�VH�VH�R�SURFHVVR�FROHWLYR�DWXDO�p�VXILFLHQWH�SDUD�WXWHODU�DV�SUHWHQV}HV�YHQWLODGDV��$R�

ILQDO��FRP�EDVH�QHVVDV�FDUDFWHUtVWLFDV�HVVHQFLDLV��VmR�DQDOLVDGRV�SURMHWRV�GH� OHL�SHUWLQHQWHV�H�

DSUHVHQWDGDV� RXWUDV� VXJHVW}HV� GH� PRGLILFDo}HV� OHJLVODWLYDV�� SDUD� WRUQDU� R� SURFHVVR� PDLV�

DGHTXDGR� j� GLQkPLFD� GRV� OLWtJLRV� HVWUXWXUDLV�� VHPSUH� FRP� YLVWDV� D� WHQWDU� IRUQHFHU�PHOKRUHV�

VXEVtGLRV� SDUD� TXH� R� MXL]� WUDEDOKH� DGHTXDGDPHQWH� FRP� HVVDV� GHPDQGDV�� SHUPLWLQGR� XPD�

PHOKRU�DSOLFDomR�GR�GLUHLWR�QHVVHV�FDVRV��
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$� OLWHUDWXUD� MXUtGLFD� EUDVLOHLUD� GHEUXoD�VH� KRMH� VREUH� D� LQWHUYHQomR� MXGLFLDO� HP�

SROtWLFDV� S~EOLFDV� VHP� R� QHFHVViULR� ULJRU� GRJPiWLFR� YROWDGR� j� DSOLFDomR� SUDJPiWLFD� GRV�

LQVWLWXWRV� MXUtGLFRV�HQYROYLGRV�� ,VVR� LPSOLFD�QmR�DSHQDV�D� LQYLDELOL]DomR�GH�XPD�DERUGDJHP�

PHWRGROyJLFD�DGHTXDGD��FRPR�WDPEpP�FRPSURPHWH�R�HVWXGR�IXQFLRQDO�GD�GLYLVmR�GH�SRGHUHV�

GR�(VWDGR�H�D�HIHWLYLGDGH�GRV�GLUHLWRV�IXQGDPHQWDLV�

1R�FRQWH[WR�GH�GLVFXVVmR�DFHUFD�GR�SDSHO�GD�MXULVGLomR�QD�FRQFUHWL]DomR�GRV�GLUHLWRV�

IXQGDPHQWDLV��PXLWR�VH�SURGX]�VREUH�D�FDWHJRUL]DomR�GH�GLUHLWRV�RX�PHVPR�D�SRVVLELOLGDGH�GH�

FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��PDV�DLQGD�QmR�VH�Gi�HQIRTXH�VXILFLHQWH�DRV�SDUkPHWURV�

MXUtGLFRV� TXH� SHUPLWHP� GHWHFWDU� H� DYDOLDU� HVVHV� OLPLWHV�� R� TXH� YLDELOL]DULD� DR� PHQRV� XPD�

DYDOLDomR�PDLV�SUHFLVD�GR�SDSHO�MXULVGLFLRQDO��LQGHSHQGHQWHPHQWH�GD�FRUUHQWH�DGRWDGD�

7RPDQGR�SRU�H[HPSOR�R�HVWXGR�GDV�GLPHQV}HV�GRV�GLUHLWRV��Mi�FRP�YLVWDV�DRV�GLUHLWRV�

IXQGDPHQWDLV�SUHVWDFLRQDLV�RX�GH�VHJXQGD�GLPHQVmR���TXH�HQYROYHP�XPD�SUHVWDomR�SRVLWLYD�

GR�(VWDGR�SDUD�D�VXD�HIHWLYDomR��D�GRXWULQD�GLYHUJH�D�UHVSHLWR�GD�QDWXUH]D�H�URO�GHVWHV��TXDLV�

WHULDP�LPSOHPHQWDomR�LPHGLDWD��EHP�FRPR�VH�R�WHULDP��$�SUySULD�GLYLVmR�PHWRGROyJLFD�GRV�

GLUHLWRV� IXQGDPHQWDLV� QDV� DSRQWDGDV� GLPHQV}HV� HQVHMD� GLVFXVV}HV� GRXWULQiULDV�� LQFOXVLYH� D�

UHVSHLWR� GH� TXDLV� GLUHLWRV� VHULDP� DOEHUJDGRV� SHODV� GLPHQV}HV� VHJXLQWHV��� R� TXH� FRUURERUD� D�

FRQVWDWDomR� GH� TXH� PXLWR� VH� SURGX]� DFDGHPLFDPHQWH� DFHUFD� GD� GRJPiWLFD� DWp� GH�

MXVWLFLDELOLGDGH� GRV� GLUHLWRV� D� XPD� SUHVWDomR� SRVLWLYD� GR� (VWDGR�� PDV� SURSRUFLRQDOPHQWH�

SRXFR� VH� SURGX]� DFHUFD� GH� QRYDV� PHGLGDV� OHJLVODWLYDV� RX� MXGLFLDLV� DSWDV� D� JDUDQWL�ORV�� 2�

PHVPR� RFRUUH� FRP� D� WLSLILFDomR� GRV� OLWtJLRV� FROHWLYRV�� $SHVDU� GH� HPEDVDGRV� HP� SUHYLVmR�

FRQVWDQWH�GR�DUW��������~QLFR�GD�/HL�Q������������RV�GLUHLWRV�H� LQWHUHVVHV�GLIXVRV��FROHWLYRV�H�

LQGLYLGXDLV�KRPRJrQHRV�FRPS}HP�XPD�FODVVLILFDomR�DEVWUDWD�TXH�SDUD�DOJXQV�VH�HQFRQWUDULD�

�� $GRWD�VH� DTXL� D� QRPHQFODWXUD� GH� GLPHQV}HV�� H� QmR� GH� JHUDo}HV�� D� ILP� GH� QmR� JHUDU� D� IDOWD� LPSUHVVmR� GH�
VXEVWLWXLomR�GH�XPD�JHUDomR�SRU� RXWUD�� FRPR�GL]� ,QJR�6DUOHW��XPD�YH]� TXH�R�³UHFRQKHFLPHQWR�SURJUHVVLYR�GH�
QRYRV� GLUHLWRV� IXQGDPHQWDLV� WHP� R� FDUiWHU� GH� XP� SURFHVVR� FXPXODWLYR�� GH� FRPSOHPHQWDULHGDGH�� H� QmR� GH�
DOWHUQkQFLD´�� 6$5/(7�� ,QJR�:ROIJDQJ��$�HILFiFLD� GRV� GLUHLWRV� IXQGDPHQWDLV��XPD� WHRULD� JHUDO� GRV� GLUHLWRV�
IXQGDPHQWDLV�QD�SHUVSHFWLYD�FRQVWLWXFLRQDO� ����HG��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR��������S������
��6HJXQGR�3DXOR�%RQDYLGHV��DOpP�GDV�WUrV�GLPHQV}HV��KDYHULD�WDPEpP�RV�GLUHLWRV�GH�TXDUWD�GLPHQVmR��SURGXWRV�
GD�JOREDOL]DomR�GRV�GLUHLWRV�IXQGDPHQWDLV��RV�TXDLV�VHULDP�FRPSRVWRV�SHORV�GLUHLWRV�j�GHPRFUDFLD��j�LQIRUPDomR�
H� DR� SOXUDOLVPR�� DOpP�GR� GLUHLWR� j� SD]�� R� TXDO� FRPSRULD� D� TXLQWD� GLPHQVmR��%21$9,'(6��3DXOR��&XUVR�GH�
'LUHLWR�&RQVWLWXFLRQDO� ���HG��6mR�3DXOR��0DOKHLURV��������S�����������
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GLVVRFLDGD� GD� UHDOLGDGH� GH� DSOLFDomR�� LPSUySULD� SDUD� D� WXWHOD� GR� GLUHLWR�PDWHULDO� OLWLJLRVR��

1HVVH� FRQWH[WR�� QmR� VH� LQFOXL� XPD� ILUPH� SUHRFXSDomR� DFHUFD� GD� SUHFLVmR� FLHQWtILFD� GH�

SDUkPHWURV�MXUtGLFRV�TXH�SRVVLELOLWHP�XPD�DQiOLVH�GD�QDWXUH]D�H�GR�SDSHO�GR�MXL]�HP�JDUDQWLU�

GLUHLWRV� IXQGDPHQWDLV�� R�TXH��FRQWXGR��p� HVVHQFLDO� D�XPD�DERUGDJHP�TXH�VH�YROWH�GH� IRUPD�

LQFOXVLYD�DR�SUREOHPD�GD�FRQFUHWL]DomR�MXGLFLDO�HP�OLWtJLRV�GH�PDLRU�FRPSOH[LGDGH��

2�HVWXGR�GHVVD�SUREOHPiWLFD�LQGHSHQGH�GH�TXDOTXHU�WHRULD�VXEMHWLYLVWD�RX�REMHWLYLVWD�

GH�GLUHLWRV�IXQGDPHQWDLV�DGRWDGD���SRLV�DQWHV�VH�IXQGD�QR�GHYHU�HVWDWDO�GH�R�(VWDGR�MXL]�DJLU��

SRU� LPSHUDWLYR� OHJDO� H� FRQVWLWXFLRQDO��� LQGHSHQGHQWHPHQWH� GR� HQIRTXH� PHWRGROyJLFR�

GRJPiWLFR�DGHULGR��9ROWD�VH�D�XPD�SUHRFXSDomR�QD� LQVWUXPHQWDOL]DomR�GD�DWXDomR�HVWDWDO��H�

QmR�HP�VXD�PDWHULDOL]DomR��(P�RXWUDV�SDODYUDV��PHVPR�SDUD�TXHP�GHIHQGD�LQJHUrQFLD�MXGLFLDO�

PtQLPD�HP�SROtWLFDV�S~EOLFDV��p�UHOHYDQWH�TXHVWLRQDU��FRPR�PpWRGR�GH�HVWXGR��FRPR�VH�Gi�D�

UHODomR� HQWUH� R� (VWDGR�MXL]� H� R� (VWDGR�JHVWRU�� TXDQGR� DTXHOH� FRPSHOH� HVWH� D� UHIRUPDU�

HVWUXWXUDV�HVWDWDLV�H[LVWHQWHV��4XH�ID]HU��TXDQGR�PHVPR�DSyV�FRQIRUPDomR�LQWHJUDO�GR�GLUHLWR�

SHOD� &RQVWLWXLomR� RX� SHOR� OHJLVODGRU�� RUGHQV� MXGLFLDLV� LPHGLDWDV� GH� ID]HU� RX� GH� QmR� ID]HU�

LQWHUYHQo}HV�HVWDWDLV�VmR�LQVXILFLHQWHV�SDUD�JDUDQWLU�GLUHLWRV�YLRODGRV�SHOR�SRGHU�S~EOLFR"�

��9,725(//,��(GLOVRQ� 2�GHYLGR�SURFHVVR� OHJDO� FROHWLYR��GRV� GLUHLWRV� DRV� OLWtJLRV� FROHWLYRV��6mR�3DXOR��57��
������ S�� ����� 2� DXWRU� SURS}H� XPD� UHFODVVLILFDomR� GH� GLUHLWRV� H� LQWHUHVVHV� FROHWLYRV� FRP� EDVH� QR� QtYHO� GH�
FRPSOH[LGDGH�H�FRQIOLWXRVLGDGH������/LWtJLRV�JOREDLV��TXH�DWLQJLULDP�D�VRFLHGDGH�FRPR�XP�WRGR��PDV�QHQKXP�GH�
VHXV� LQWHJUDQWHV�� HP� SDUWLFXODU�� &RPR� R� LQWHUHVVH� LQGLYLGXDO� p� UHGX]LGR�� D� FRQIOLWXRVLGDGH� p� EDL[D�� PDV� D�
FRPSOH[LGDGH�SRGH�VHU�EDL[D�RX�DOWD��D�GHSHQGHU�GD�WXWHOD�H[LJLGD�QR�SURFHVVR��p�R�FDVR�GH�GDQR�DPELHQWDO�HP�
UHJLmR�GHVDELWDGD�RX�SHTXHQDV�OHV}HV�DR�S~EOLFR�FRQVXPLGRU�������/LWtJLRV�ORFDLV��TXH�DWLQJHP�JUXSR�HVSHFtILFR�
GH� SHVVRDV� XQLGRV� SRU� ODoRV� LGHQWLWiULRV� GH� VROLGDULHGDGH� VRFLDO�� HPRFLRQDO� H� WHUULWRULDO�� $� FRQIOLWXRVLGDGH� p�
PDLRU��VHQGR�PpGLD��H�D�FRPSOH[LGDGH�SRGH�VHU�EDL[D�RX�DOWD��D�GHSHQGHU�GD�WXWHOD�H[LJLGD�QR�SURFHVVR��p�R�FDVR�
GH� GDQR� DPELHQWDO� HP� WHUUD� LQGtJHQD� RX� OHV}HV� JUDYHV� DR� S~EOLFR� FRQVXPLGRU� TXH� JHUHP� HOHYDGR� SUHMXt]R�
ILQDQFHLUR��IHULPHQWR�RX�PRUWH�������/LWtJLRV�LUUDGLDGRV��TXH�DWLQJHP�D�VRFLHGDGH��DIHWDQGR�GH�PRGR�GHVLJXDO��HP�
LQWHQVLGDGH�H�QDWXUH]D��RV�YiULRV�VXEJUXSRV�VRFLDLV��$�FRQIOLWXRVLGDGH�p�DOWD��SRLV�Ki�GLIHUHQWHV�LQWHUHVVHV�GH�FDGD�
XP��SRGHQGR�DOJXP�JUXSR� LQFOXVLYH� WHU� LQWHUHVVH�QD� DXVrQFLD�GH� WXWHOD��SRGHQGR�D�FRPSOH[LGDGH�VHU�EDL[D�RX�
DOWD��D�GHSHQGHU�GD�WXWHOD�H[LJLGD�QR�SURFHVVR��p�R�FDVR�GH�GDQR�DPELHQWDO�SURYRFDGR�SHOD�FRQVWUXomR�GH�XVLQD�
KLGUHOpWLFD��DWLQJLQGR�XPD�FLGDGH���,ELG��S�����������2EVHUYH�VH�TXH��QD�FODVVLILFDomR�SURSRVWD�SHOR�DXWRU��R�GDQR�
DPELHQWDO� QmR� p� XPD� FDWHJRULD� HVWDQTXH�� SRGHUi� VHU� JOREDO�� ORFDO� RX� LUUDGLDGR�� D� GHSHQGHU� GR� JUDX� GH�
OLWLJLRVLGDGH�SURFHVVXDO��R�TXDO�UHTXHUHUi�WDPEpP�GR�MXL]�SURYLPHQWRV�H�WpFQLFDV�SURFHVVXDLV�GH�WXWHOD�GLVWLQWRV��
��)D]�VH�UHPLVVmR�DTXL�jV�FLQFR�WHRULDV�GH�GLUHLWRV�IXQGDPHQWDLV�DSUHVHQWDGDV�SRU�(UQVW�:ROIJDQJ�%|FNHQI|UGH�
Mi� HP� ������ WHRULDV� OLEHUDO� H� VRFLDO�GHPRFUiWLFD�� GH� FXQKR� VXEMHWLYLVWD�� WHRULDV� D[LROyJLFD�� LQVWLWXFLRQDOLVWD� H�
IXQFLRQDO�GHPRFUiWLFD�� GH� FXQKR� REMHWLYLVWD� �%g&.(1)g5'(�� (UQVW� :ROIJDQJ�� *UXQGUHFKWVWKHRULH� XQG�
*UXQGUHFKWV�LQWHUSUHWDWLRQ�� ,Q�� 67$$7��9(5)$6681*��'(02.5$�7,(��6WXGLHQ� ]XU�9HUIDVVXQJVWKHRULH�
XQG� ]XP�9HUIDVVXQJVUHFKW� )UDQNIXUW� DP�0DLQ�� 6XKUNDPS�� ������ S�� ������0DLV� UHFHQWHPHQWH�� DFUHVFHQWD�VH� D�
WHRULD�SULQFLSLROyJLFD��DPSDUDGD�QD�GLVWLQomR�GH�UHJUDV�H�SULQFtSLRV��0$57,16��/HRQDUGR��/LEHUGDGH�H�HVWDGR�
FRQVWLWXFLRQDO�� OHLWXUD� MXUtGLFR�GRJPiWLFD� GH� XPD� FRPSOH[D� UHODomR� D� SDUWLU� GD� WHRULD� OLEHUDO� GRV� GLUHLWRV�
IXQGDPHQWDLV�� 6mR� 3DXOR�� $WODV�� ������ S�� ����� 6HP� D� SUHWHQVmR� GH� DSURIXQGDU� WDLV� WHRULDV�� D� ILQDOLGDGH� p�
GHPRQVWUDU�TXH��LQGHSHQGHQWHPHQWH�GD�FRQFHSomR�LGHROyJLFD�VXEMDFHQWH�j�FRQVWUXomR�GRV�GLUHLWRV�IXQGDPHQWDLV��
p�PLVWHU�TXH�VH�HVWXGH�R�WHPD�D�SDUWLU�GH�SDUkPHWURV�MXUtGLFRV�FRQVLVWHQWHV��TXH�SHUPLWDP�DR�DSOLFDGRU�DR�PHQRV�
WUDEDOKDU�GH� IRUPD�PHWRGRORJLFDPHQWH�DGHTXDGD�FRP�D�DQiOLVH� GD�QDWXUH]D�H�GR�DOFDQFH�GR� SDSHO�GR� MXL]�HP�
JDUDQWLU�GLUHLWRV�IXQGDPHQWDLV��
��(VVH�IXQGDPHQWR�OHJDO�H�FRQVWLWXFLRQDO�VHUi�HVWXGDGR�QR�FDStWXOR�����



��

$R�PHQRV�HP�WHVH�HVVD�GLVFXVVmR�WHP�UHOHYkQFLD�GLDQWH�GD�FRQVWDWDomR�GH�TXH��VHMD�

QDV�GHPRFUDFLDV�PDLV�FRQVROLGDGDV�GR�PXQGR��VHMD�QDV�PDLV�SHULIpULFDV��D�IXQomR�GH�H[HFXWDU�

SROtWLFDV�S~EOLFDV�QmR�p�FRQIHULGD�DR�MXL]��TXH�VHPSUH�SUHFLVD�GD�PmR�GD�JHVWmR�S~EOLFD�SDUD�

LPSOHPHQWDU� REULJDo}HV� GH� ID]HU� RXWRUJDGDV� DR� (VWDGR�� TXDLVTXHU� TXH� VHMDP�� $OLiV�� Mi�

LPEXtGR� GHVVD� WDUHID�� SURS}H�VH� QR� SURFHVVR� SUDJPiWLFR� GH� SURODomR� GDV� GHFLV}HV� MXGLFLDLV�

GXDV�DFHSo}HV�GH�SURYLPHQWRV�HVWUXWXUDLV��XPD�HP�VHQWLGR�DPSOR��RXWUD��HP�VHQWLGR�HVWULWR�

(P�VHQWLGR�DPSOR��RV�SURYLPHQWRV�HVWUXWXUDLV�VHULDP�D�WpFQLFD�GHFLVyULD�VXEMDFHQWH�D�

TXDOTXHU� GHFLVmR� MXGLFLDO� QmR� LPHGLDWDPHQWH� H[HTXtYHO�� RX� FXMRV� HIHLWRV� MXUtGLFRV� GH� XPD�

H[HTXLELOLGDGH�LPHGLDWD�SRGHULDP�HQVHMDU�SUHMXt]R�VXSHULRU�j�VLWXDomR�GH�IDWR�Mi�H[LVWHQWH��QD�

HIHWLYDomR�GR�GLUHLWR�PDWHULDO�SUHWHQGLGR��QmR�QHFHVVDULDPHQWH�YROWDGD�D�UHIRUPDV�HVWUXWXUDLV�

HP�LQVWLWXLo}HV�S~EOLFDV��1D�DFHSomR�RUD�SURSRVWD�HQTXDGUDP�VH�DV�YiULDV�WpFQLFDV�XWLOL]DGDV�

SHORV�MXt]HV�SDUD�LQVWUXPHQWDOL]DUHP�GHFLV}HV�MXGLFLDLV��e�R�H[HPSOR�GD�PRGXODomR�GH�HIHLWRV�

HP�$',V�H�$'&V��DSHQDV�SDUD�FLWDU�XPD�WpFQLFD�XWLOL]DGD�QR�SURFHVVR�DEVWUDWR�GH�FRQWUROH�GH�

FRQVWLWXFLRQDOLGDGH�

&LWH�VH� D� UHFHQWH�GHFLVmR� WRPDGD�PRQRFUDWLFDPHQWH�SHOR�0LQLVWUR�'LDV�7RIIROL� HP�

PHGLGD�FDXWHODU�QR�MXOJDPHQWR�FRQMXQWR�GDV�$',V�Q���������������H��������TXH�TXHVWLRQDP�D�

FRQVWLWXFLRQDOLGDGH� GH� GLVSRVLWLYRV� GD� /HL� Q�� �������� GH� ��� GH� GH]HPEUR� GH� ������ TXH�

DOWHUDUDP� R� &yGLJR� GH� 3URFHVVR� 3HQDO� SDUD� LPSOHPHQWDU� R� -XL]� GDV� *DUDQWLDV�� )RUDP�

OLPLQDUPHQWH�GHFODUDGRV�FRQVWLWXFLRQDLV�RV�DUWV�����$�����%�����&�����'��FDSXW�����(�H����)�GR�

&33�� LQWURGX]LGRV� SHOR� DUW�� ��� GD�/HL� Q�������������� TXH� SURSULDPHQWH� GHOLQHDYDP� R� QRYR�

LQVWLWXWR�� LQFRQVWLWXFLRQDO� R� DUW�� ���'�� �� ~QLFR�� TXH� DVVHQWDYD� VLVWHPD� GH� URGt]LR� GH�

PDJLVWUDGRV��SRU�YLRODomR�j�DXWR�RUJDQL]DomR�GRV�WULEXQDLV�H�j�LQLFLDWLYD�UHVHUYDGD�GH�OHL�SDUD�

GLVSRU� VREUH�RUJDQL]DomR� MXGLFLiULD�� LQFRQVWLWXFLRQDO�R�DUW������������ TXH� LPSHGLD�R� MXL]�TXH�

FRQKHFHVVH�GH�SURYD�LQDGPLVVtYHO�SDUD�SURODWDU�VHQWHQoD�RX�DFyUGmR��SRU�YLRODomR�DR�SULQFtSLR�

GR�MXL]�QDWXUDO��FRQVWLWXFLRQDLV��PDV�FRP�LQWHUSUHWDomR�FRQIRUPH��RV�DUWV�����%�D����)�GR�&33��

SDUD�HVFODUHFHU�TXH�QmR�VH�DSOLFDULDP�DRV�SURFHVVRV�GH�FRPSHWrQFLD�RULJLQiULD�GRV�WULEXQDLV��

GH�FRPSHWrQFLD�GR�7ULEXQDO�GR�-~UL��FDVRV�GH�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�H�SURFHVVRV�GH�

FRPSHWrQFLD�GD�-XVWLoD�(OHLWRUDO��

(P�IDFH�GR�SUD]R�H[tJXR�GH�����WULQWD��GLDV�GR�DUW�����GD�/HL�Q��������������SHOR�

OHJLVODGRU�SDUD�D�RSHUDFLRQDOL]DomR�GDV�PRGLILFDo}HV��IRL�DSRQWDGD�D�QHFHVVLGDGH�GH�³IL[DomR�

GH� XP� UHJLPH� GH� WUDQVLomR� PDLV� DGHTXDGR� H� UD]RiYHO´�� TXH� YLDELOL]DVVH�� ³LQFOXVLYH�� VXD�

DGRomR�GH�IRUPD�SURJUHVVLYD�H�SURJUDPDGD�SHORV�WULEXQDLV´��



��

5HVVDOWRX�VH�TXH�R�SDUiJUDIR�~QLFR�GR�DUW�����)�IL[D�R�SUD]R�GH������FHQWR�H�RLWHQWD��

GLDV� SDUD� TXH� DV� DXWRULGDGHV� GLVFLSOLQDVVHP� R� PRGR� SHOR� TXDO� DV� LQIRUPDo}HV� VREUH� D�

UHDOL]DomR�GD�SULVmR�H�D�LGHQWLGDGH�GR�SUHVR�VHULDP�WUDQVPLWLGDV�j�LPSUHQVD��3RU�VH�WUDWDU�GH�

XPD� QRUPD� GH� WUDQVLomR� IRUQHFLGD� SHOR� SUySULR� OHJLVODGRU�� HP� UHODomR� D� SRQWR� HVSHFtILFR�

PXLWR�PDLV� VLPSOHV�TXH�D�HIHWLYDomR�GR� MXL]�GDV�JDUDQWLDV�� IRL�HVWDEHOHFLGR�TXH�R� DSRQWDGR�

LQWHUVWtFLR� VHULD� DSOLFDGR� FRPR� UHJUD� JHUDO� GH� WUDQVLomR� SDUD� D� HILFiFLD� GH� WRGR� R�

PLFURVVLVWHPD�� GH� PRGR� D� YLDELOL]DU� FRQGLo}HV� IDFWtYHLV� GH� DSOLFDELOLGDGH� GD� GHFLVmR�� QD�

IRUPD�GR�DUW������GR�&yGLJR�GH�3URFHVVR�&LYLO��

2�SURYLPHQWR�HVWUXWXUDO�QR�FDVR�FRQVLVWLX�QD�DGDSWDomR�MXGLFLDO�GR�SUD]R�IRUQHFLGR�

SHOR� OHJLVODGRU� QR� DUW�� ���)� GD� OHL� HP�H[DPH�SDUD� XPD� VLWXDomR�GLYHUVD�� FRP�R�REMHWLYR�GH�

WRUQDU� SRVVtYHO�� QR� PXQGR� GRV� IDWRV�� D� LPSOHPHQWDomR� GD� QRYD� VLWXDomR� MXUtGLFD� JHUDGD� D�

SDUWLU� GD� GHFODUDomR� OLPLQDU� GH� LQFRQVWLWXFLRQDOLGDGH� GRV� GLVSRVLWLYRV� DFLPD� PHQFLRQDGRV��

&DVR�QmR�IRVVH�IHLWD�HVVD�DGDSWDomR�SHOR� MXOJDGRU��KDYHULD�XPD�GHFLVmR� MXGLFLDO� LQHIHWLYD��D�

VXVSHQVmR�GH�YLJrQFLD�GH�GLVSRVLWLYRV�LQFRQVWLWXFLRQDLV�VHP�XP�SUD]R�UD]RDYHOPHQWH�SRVVtYHO�

SDUD�TXH�R�(VWDGR�IRUPDWDVVH�PRGLILFDo}HV�HVWUXWXUDLV�GH�DGHTXDomR�GD�UHDOLGDGH�HQWmR�DWXDO�

SDUD�XPD�UHDOLGDGH�LGHDO��LPSRVWD�HP�UD]mR�GDV�LQFRQVWLWXFLRQDOLGDGHV�YHULILFDGDV��

$OLiV��QHVVD�DFHSomR�DPSOD�±�TXH�DEDUFD�GHFLV}HV�QmR�LPHGLDWDPHQWH�H[HTXtYHLV�HP�

TXDOTXHU�FDPSR�MXUtGLFR±��SRGH�VH�FLWDU�WDOYH]�R�H[HPSOR�PDLV�HPEOHPiWLFR�GH�SURYLPHQWRV�

HVWUXWXUDLV�HP�UHODo}HV�SULYDGDV��R�SURFHGLPHQWR�IDOLPHQWDU�HVWDEHOHFLGR�QD�/HL�Q�������������

TXH� UHJXOD� D� UHFXSHUDomR� MXGLFLDO�� H[WUDMXGLFLDO� H� D� IDOrQFLD� GR� HPSUHViULR� H� GD� VRFLHGDGH�

HPSUHViULD�� 3DUD� FRQFUHWL]DU� R� SULQFtSLR� FRQVWLWXFLRQDO� HFRQ{PLFR� GD� EXVFD� SHOR� SOHQR�

HPSUHJR� �DUW�� ����� 9,,,� GD� &)��� D� OHL� FULD� XP� WtSLFR� SURFHVVR� HVWUXWXUDO� FRPSRVWR� SRU�

VXFHVVLYDV�HWDSDV�YROWDGDV�j�VXSHUDomR�GD�FULVH�HPSUHVDULDO��LPSRVVtYHO�GH�VHU�FRPEDWLGD�SRU�

PHLR�GH�XPD�GHFLVmR� MXGLFLDO� VLQJXODU��$�SUHVHUYDomR�GD�HPSUHVD� MDPDLV�SRGHULD� VHU�REWLGD�

SRU�PHLR� GH� XPD� GHFLVmR� MXGLFLDO� LQVWDQWkQHD�� p� QDWXUDOPHQWH� XP� SURFHVVR� JUDGDWLYDPHQWH�

FRQVWUXtGR� SRU� HWDSDV� LQWHUGHSHQGHQWHV�� 7HP�VH�� QD� PHGLGD� GR� SRVVtYHO�� R� GHIHULPHQWR� GH�

SURFHVVDPHQWR� GH� UHFXSHUDomR� MXGLFLDO� �DUW�� ��� H� ����� D� FRQFHVVmR� MXGLFLDO� GD� UHFXSHUDomR�

MXGLFLDO��DUW�������D�HYHQWXDO�GHFUHWDomR�GH�IDOrQFLD��DUWV������������������H������R�HQFHUUDPHQWR�

GD� UHFXSHUDomR� MXGLFLDO� �DUW�����H�����RX�GD�IDOrQFLD� �DUW�������H�D� VHQWHQoD�GH�H[WLQomR�GDV�

REULJDo}HV�GR�IDOLGR��DUW��������FDVR�QmR�WHQKD�VLGR�SRVVtYHO�D�UHFXSHUDomR�MXGLFLDO���

3RU� RXWUR� ODGR�� HP� RXWUR� VHQWLGR�� RV� SURYLPHQWRV� HVWUXWXUDLV� HP� VHQWLGR� HVWULWR�

FRQVWLWXHP�D�WpFQLFD�GHFLVyULD�VXEMDFHQWH�j�GHFLVmR�MXGLFLDO�QmR�LPHGLDWDPHQWH�H[HTXtYHO��RX�

FXMRV�HIHLWRV� MXUtGLFRV�GH�XPD�H[HTXLELOLGDGH� LPHGLDWD�SRGHULDP�HQVHMDU�SUHMXt]R�VXSHULRU�j�



��

VLWXDomR� GH� IDWR� Mi� H[LVWHQWH�� QD� HIHWLYDomR� GR� GLUHLWR�PDWHULDO� SUHWHQGLGR�� HQYROYHQGR�� HP�

PHQRU�RX�PDLRU�JUDX��UHIRUPD�HVWUXWXUDO�HP�LQVWLWXLomR�S~EOLFD��

2V� SURYLPHQWRV� HVWUXWXUDLV� HP� VHQWLGR� HVWULWR� UHSUHVHQWDP� R� UHFRUWH� WHyULFR� GHVWH�

WUDEDOKR�� TXH� VH� YROWD� HVSHFLILFDPHQWH� j� DWXDomR� MXGLFLDO� QDV� UHIRUPDV� HVWUXWXUDLV� HP�

RUJDQL]Do}HV� S~EOLFDV� e� R� FDVR� GDV� UHIRUPDV� HP� UHSDUWLo}HV� S~EOLFDV� TXH� QmR� GLVS}HP�GH�

UDPSDV�DGHTXDGDV�GH�DFHVVLELOLGDGH��GHVFXPSULQGR�DVVLP�R�DUW�����GD�/HL�Q��������������H�RV�

DUW�����������H�����GD�&RQVWLWXLomR�)HGHUDO��TXH�HVWDEHOHFHP�SDUkPHWURV�GH�DFHVVR�PtQLPR�GH�

SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV� HP� SUpGLRV� S~EOLFRV�� 7DPEpP� RV� SUHVtGLRV� TXH� VH�

HQFRQWUHP� HP� SpVVLPDV� FRQGLo}HV� ItVLFDV� TXH� LPSOLFDP� YLRODo}HV� TXDOLILFDGDV� GDV� QRUPDV�

FRQVWLWXFLRQDLV�GH� LQWHJULGDGH�ItVLFD�H�PRUDO�GD�SHVVRD�SUHVD� �DUW������;/,;�GD�&)��H� OHJDLV�

SHUWLQHQWHV� DRV� GLUHLWRV� EiVLFRV� GH� DVVLVWrQFLD� PDWHULDO� H� j� VD~GH� �DUW�� ���� 9,,� GD� /HL� Q��

�����������e�R�H[HPSOR�WDPEpP�GRV�0XQLFtSLRV�TXH�QmR�GLVSRQKDP�GH�VHUYLoR�GH�HGXFDomR�

LQIDQWLO�SDUD�FULDQoDV�GH�DWp����FLQFR��DQRV�GH�LGDGH�HP�JDUDQWLD�SDUD�WRGD�D�SRSXODomR��FRPR�

PDQGD�R�DUW�������,9�GD�&)��TXH�YHLFXOD�QRUPD�FRQVWLWXFLRQDO�DFDEDGD��VHP�QHFHVVLGDGH�GH�

TXDOTXHU�FRQIRUPDomR�SHOR�OHJLVODGRU�

(VVHV� WUrV� FDVRV� GHQRWDP� YLRODo}HV� MXUtGLFDV� TXHVWLRQiYHLV� HP� MXt]R�� GH� GLItFLO�

HQIUHQWDPHQWR� MXGLFLDO�� SRLV� HQYROYHP� GLILFXOGDGHV� JHUHQFLDLV� GH� LPSOHPHQWDomR� SHOR�

PDJLVWUDGR�HP�FDGD�FDVR��LPSUHYLVtYHLV�LQFOXVLYH�j�FOiXVXOD�DEHUWD�GR�DUW�������,9�GR�&3&��

6H�p�FHUWR�TXH��QR�FDVR�GH�SDtVHV�GH�PRGHUQLGDGH�WDUGLD���HVVD�SUHPLVVD�p�DJUDYDGD�

SHOR� QmR� UDUR� GHVFXPSULPHQWR� GH� GHFLV}HV� MXGLFLDLV�� PHVPR� QDV� GHPRFUDFLDV� PDLV�

FRQVROLGDGDV�� HP�PHQRU� RX�PDLRU� JUDX�� R� MXL]� LPS}H� REULJDo}HV� GH� FRQIRUPDomR� DR� SRGHU�

S~EOLFR� QmR� LPHGLDWDPHQWH� UHDOL]iYHLV��SHOD� FRQVWDWDomR�GHFRUUHQWH�GH�TXH� D�JHVWmR�S~EOLFD�

UHTXHU�XPD�IDVH�GH�SODQHMDPHQWR�DQWHFHGHQWH�j�H[HFXomR��SRU�PDLV�VLQJHOR�TXH�VHMD�R�VHUYLoR�

S~EOLFR� D� VHU� SUHVWDGR�� 3HUFHEH�VH�� HQWmR�� TXH� R� REMHWR� GH� HVWXGR� RUD� WUDWDGR� UHVLGH�

SULRULWDULDPHQWH� HP�XPD�SUREOHPiWLFD� GH� WXWHOD� SURFHVVXDO� HIHWLYD� GDV� REULJDo}HV� GH� ID]HU��

TXDQGR�RSRQtYHLV�DR�SRGHU�S~EOLFR��H�QmR�HP�XPD�SRVVtYHO�DSRORJLD�DR�DUEtWULR�GR�SDSHO�GR�

MXL]�� RX� D� XPD� TXHVWmR� VXUJLGD� D� SDUWLU� GD� FRQVWDWDomR� HPStULFD� GH� GHVFXPSULPHQWR� GH�

GHFLV}HV�MXGLFLDLV�

&RPR�PHQFLRQDGR��QD�H[SHULrQFLD�MXUtGLFD�DWXDO�EUDVLOHLUD��HVVH�LPSDVVH�p�DJUDYDGR�

SHOD�DXVrQFLD�GH�ULJRU�GRJPiWLFR��1mR�VRPHQWH�p�QHEXORVD�D�GHILQLomR�GRV�OLPLWHV�MXUtGLFRV�GD�

DWXDomR� MXGLFLDO�� FRPR� RUD� VH� GHIHQGH� TXH� WDLV� LQWHUYHQo}HV� MXGLFLDLV� QRV� OLWtJLRV� GH�PDLRU�

�� 675(&.�� /rQLR� /XL]�� +HUPrXWLFD� MXUtGLFD� H�P�� FULVH�� XPD� H[SORUDomR� KHUPHQrXWLFD� GD� FRQVWUXomR� GR�
'LUHLWR������HG��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR��������S���������



��

FRPSOH[LGDGH� VH� GHHP� LQGLVWLQWDPHQWH� SRU� PHLR� GH� GHFLV}HV��� PHGLGDV�� RX� SURFHVVRV��

HVWUXWXUDLV��VHP�D�SUHFLVmR�FRQFHLWXDO� HVVHQFLDO�D�XPD�FRPSUHHQVmR� UD]RiYHO�SDUD�DSOLFDomR�

DGHTXDGD� GHVVHV� LQVWLWXWRV�� 2� HIHLWR� SUiWLFR� GHVVD� DWHFQLD� GH� HQIUHQWDPHQWR� QmR� UDUDPHQWH�

UHVXOWD� HP� GHFLV}HV� SRXFR� UHIOHWLGDV�� LQFOXVLYH� SUHPLGDV� SRU� XPD� FUHVFHQWH� FREUDQoD� SRU�

PDLRU�SURGXWLYLGDGH�MXGLFLDO�

e�SUHFLVR��SRUWDQWR��DIHULU�HP�SULPHLUR�OXJDU�FRPR�GHWHUPLQDU�R�DOFDQFH�GD�DWXDomR�

MXGLFLDO�QR�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��SHUTXLULQGR�WDPEpP�SRU�XPD�VLVWHPDWL]DomR�

FRQFHLWXDO� GHVWDV� FDWHJRULDV�� IXQGDGD� HP� SRVVtYHLV� GLVWLQo}HV� HQWUH� VL� FRP� LPSRUWDQWHV�

UHSHUFXVV}HV�MXUtGLFR�SUiWLFDV��YLVDQGR�D�PHOKRU�FRPSUHHQGr�ODV�SDUD�DSOLFi�ODV��QR�FDPSR�GD�

LQWHUYHQomR�MXGLFLDO�QDV�SROtWLFDV�S~EOLFDV�

1HVVD� WRDGD�� D� H[HFXomR� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� p� XP� SUREOHPD� D� VHU�

HQIUHQWDGR�SRU�PHLR�GH�XPD�DERUGDJHP�GRJPiWLFD�FRP�D�TXDO�D�PDLRULD�GRV�SURFHVVXDOLVWDV�

QmR� HVWi� DFRVWXPDGD�� DLQGD� DUUDLJDGD� j� HODERUDomR� GH� FRQFHLWXDo}HV�� GHILQLo}HV�� GLVWLQo}HV��

FODVVLILFDo}HV� H� VLVWHPDWL]Do}HV� FRP� FRHUrQFLD� DQDOtWLFD�� PDV� VHP� JUDQGH� UHSHUFXVVmR�

GLVWLQWLYD� GH� UHVXOWDGRV� SUDJPiWLFRV���� 1R� PDLV�� p� SUHPHQWH� D� QHFHVVLGDGH� GH� XPD�

WUDQVPXGDomR� GH� DERUGDJHP�PDLV� YROWDGD� SDUD� D� HILFLrQFLD�� FDGD� YH]�PDLV� YLVWD�� LQFOXVLYH��

FRPR�FRQGLomR�H�JDUDQWLD�GH�OHJLWLPLGDGH�GR�DJLU�MXULVGLFLRQDO��XPD�YH]�TXH�QRUPDOPHQWH�R�

HVWXGR�GD�H[HFXomR�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�VRPHQWH�WUD]�GRLV�WLSRV�GH�SURGXomR�OLWHUiULD��

�� 261$�� *XVWDYR�� 1HP� ³7XGR´�� 1HP� ³1DGD´� �� 'HFLV}HV� (VWUXWXUDLV� H� HIHLWRV� MXULVGLFLRQDLV� FRPSOH[RV�� ,Q��
-2%,0��0DUFR�)pOL[��$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S��
���������',',(5�-5���)UHGLH��=$1(7,�-5��+HUPHV��2/,9(,5$��5DIDHO�$OH[DQGULD�GH��1RWDV�VREUH�DV�GHFLV}HV�
HVWUXWXUDQWHV�� ,Q�� -2%,0�� 0DUFR� )pOL[�� $5(1+$57�� 6pUJLR� &UX]� �RUJ���� 3URFHVVRV� HVWUXWXUDLV�� 6DOYDGRU��
-XVSRGLYP��������S�����������3,172��+HQULTXH�$OYHV��2�HQTXDGUDPHQWR�GDV�GHFLV}HV�HVWUXWXUDLV�QR�&yGLJR�
GH�3URFHVVR�&LYLO�GH�������5LR�GH�-DQHLUR��/XPHQ�-XULV��������0('(,526�-5���/HRQDUGR��3URFHVVR�HVWUXWXUDO�
FRQVHTXHQFLDOLVWD��5LR�GH�-DQHLUR��/XPHQ�-XULV��������6$5/(7��,QJR��'LUHLWRV�IXQGDPHQWDLV�VRFLDLV�H�PtQLPR�
H[LVWHQFLDO�� ,Q�� -2%,0�� 0DUFR� )pOL[�� $5(1+$57�� 6pUJLR� &UX]� �RUJ���� 3URFHVVRV� HVWUXWXUDLV�� 6DOYDGRU��
-XVSRGLYP��������S�����������
��-2%,0��0DUFR�)pOL[��0HGLGDV�HVWUXWXUDQWHV��GD�6XSUHPD�&RUWH�(VWDGXQLGHQVH�DR�6XSUHPR�7ULEXQDO�)HGHUDO��
3RUWR� $OHJUH�� /LYUDULD� GR� $GYRJDGR�� ������ *,6021',�� 5RGULJR�� 3URFHVVR� FLYLO� GH� LQWHUHVVH� S~EOLFR� 	�
PHGLGDV�HVWUXWXUDQWHV��GD�H[HFXomR�QHJRFLDGD�j�LQWHUYHQomR�MXGLFLDO��&XULWLED��-XUXi��������3,1+2��+XPEHUWR�
'DOOD� %HUQDGLQD� GH�� &Ð57(6�� 9LFWRU� $XJXVWR� 3DVVRV� 9LOODQL�� $V� PHGLGDV� HVWUXWXUDQWHV� H� D� HIHWLYLGDGH� GDV�
GHFLV}HV� MXGLFLDLV� QR� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� 5HYLVWD� (OHWU{QLFD� GH� 'LUHLWR� 3URFHVVXDO�� Y�� ;,,,��
MDQ��MXQ�� ������ S�� ��������� 0$5d$/�� )HOLSH� %DUUHWR�� 0HGLGDV� H� SURFHVVRV� HVWUXWXUDQWHV� �PXOWLIRFDLV���
FDUDFWHUtVWLFDV�H�FRPSDWLELOL]DomR�FRP�R�RUGHQDPHQWR�SURFHVVXDO�EUDVLOHLUR��'LVVHUWDomR��0HVWUDGR�HP�'LUHLWR��
)DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��������
���$5(1+$57��6pUJLR�&UX]��3URFHVVRV�HVWUXWXUDLV�QR�'LUHLWR�EUDVLOHLUR��UHIOH[}HV�D�SDUWLU�GR�FDVR�GD�$&3�GR�
FDUYmR��5HYLVWD�GH�3URFHVVR�&RPSDUDGR��Y�����Q�����MXO��GH]��������)(55$52��0DUFHOOD�3HUHLUD��'R�SURFHVVR�
ELSRODU� D� XP� SURFHVVR� FROHWLYR�HVWUXWXUDO�� ������ 'LVVHUWDomR� �0HVWUDGR��� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUDQi��
/8&21�� 3DXOR� GRV� 6DQWRV�� )XQGDPHQWRV� GR� 3URFHVVR� (VWUXWXUDO�� ,Q�� -$<0(�� )HUQDQGR� *RQ]DJD� HW� DO��
,QRYDo}HV�H�0RGLILFDo}HV�GR�&3&��DYDQoRV��GHVDILRV�H�SHUVSHFWLYDV��%HOR�+RUL]RQWH��'HO�5H\��������
���(VVD�FUtWLFD�UHOHYDQWH�H�SHUWLQHQWH�p�WUD]LGD�SRU�(GXDUGR�-RVp�GD�)RQVHFD��&267$��(GXDUGR�-RVp�GD�)RQVHFD��
$�³H[HFXomR�QHJRFLDGD´�GH�SROtWLFDV�S~EOLFDV�HP� MXt]R��5HYLVWD�GH�3URFHVVR��6mR�3DXOR��57��DQR�����Y�������
RXW��������S������



��

WUDEDOKRV� GRJPiWLFRV� YROWDGRV� DR� SODQR� GR� GHYHU� VHU�� VREUH� QRUPDV� VREUH� D� H[HFXomR� GDV�

REULJDo}HV� GH� ID]HU�� H� WUDEDOKRV� VRFLROyJLFRV� VREUH� R� SODQR� GR� VHU�� YHLFXODQGR� RV� GHVDILRV�

WpFQLFRV� QD� LPSODQWDomR� GH� SROtWLFDV� S~EOLFDV� DPELHQWDLV�� HGXFDFLRQDLV�� DVVLVWHQFLDLV��

FXOWXUDLV��GH�VD~GH��KDELWDFLRQDLV��HFRQ{PLFDV��GH�OD]HU��GH�VDQHDPHQWR�EiVLFR��GH�VHJXUDQoD�

S~EOLFD��GH�SURGXomR�DJURSHFXiULD��GH�WUDQVSRUWHV��GH�DEDVWHFLPHQWR�DOLPHQWDU��HQWUH�RXWURV���

$FUHVFHQWH�VH�TXH��PHVPR�QR�SODQR�GR�GHYHU�VHU��HPERUD�KDMD�HVWXGRV�FRQVLVWHQWHV�

DFHUFD�GDV�QRUPDV�GH�H[HFXomR�GDV�REULJDo}HV�GH�ID]HU��D�OLWHUDWXUD�MXUtGLFD�EUDVLOHLUD�FDUHFH�

GH�SUHPLVVDV� MXUtGLFDV�PDLV� ILUPHV�SDUD�R� FRQWUROH� MXGLFLDO� GH�SROtWLFDV�S~EOLFDV� HP� OLWtJLRV�

PDLV� FRPSOH[RV�� 3RU� YH]HV�� R� MXL]� SUHFLVD� VDWLVID]HU� R� GLUHLWR� SUHWHQGLGR� VHP� FRPSUHHQGHU�

DGHTXDGDPHQWH�VHX�SDSHO�QR�FRQWUROH�GH�SROtWLFDV�S~EOLFDV��H��PDLV�HYLGHQWHPHQWH��VHP�PHLRV�

MXUtGLFRV�VXILFLHQWHV�SDUD�XPD�WXWHOD�DGHTXDGD��D�HQVHMDU�VROXo}HV�MXUtGLFDV�TXH��TXDQGR�QmR�

LQFRQVWLWXFLRQDLV�� UHYHODP�VH� LQHILFD]HV����6H�R�IRFR�GD�WXWHOD�GH�GLUHLWRV�IXQGDPHQWDLV�GHYH�

��� &RQIRUPH� PXLWR� EHP� VXVWHQWDGR� SHOR� DXWRU�� D� SURFHVVXDOtVWLFD� EUDVLOHLUD� MDPDLV� VH� GLJQRX� D� GHVHQYROYHU�
HVWXGRV�FRQYLQFHQWHV�GH�KHUPHQrXWLFD�MXUtGLFD��,ELG��S������
���&LWHP�VH� RV�~OWLPRV� FDVRV�QRWRULDPHQWH�GLYXOJDGRV�QRV� VLVWHPDV�GH�FRPXQLFDomR� GH�GHFLV}HV� MXGLFLDLV�TXH��
HP�PHLR�j�SDQGHPLD�GR�FRURQDYtUXV��D�SUHWH[WR�GH�HIHWXDUHP�XP�FRQWUROH� MXGLFLDO�GH�OHJDOLGDGH�H�OHJLWLPLGDGH�
VREUH� VXSRVWDV� RPLVV}HV� QD� GHFUHWDomR� GH� ³ORFNGRZQ´�� RX� PHVPR� VREUH� GHFUHWRV� HGLWDGRV� SRU� 3UHIHLWRV� H�
*RYHUQDGRUHV� QHVVH� VHQWLGR�� VXEVWLWXtUDP� LQGHYLGDPHQWH� D� ³YRQWDGH� GR� JHVWRU´� SHOD� ³YRQWDGH� GR� MXL]´�� 6HP�
DGHQWUDU�QR�PpULWR�GDV�YDULDGDV�GHFLV}HV��FXMD�DQiOLVH�GHWLGD�FDVR�D�FDVR�VHULD�HVVHQFLDO��PDV�LPSUDWLFiYHO�QHVWH�
PRPHQWR��FRQVLGHUDPRV�TXH��QR�FDVR�GH�GHFLV}HV�TXH�FRQIHULUDP�D�WXWHOD�SURYLVyULD�JHQHULFDPHQWH��DLQGD�FRP�
EDVH�QR�GLUHLWR�FRQVWLWXFLRQDO�j�VD~GH��VHP�XP�H[DPH�VpULR��GHWDOKDGR�H�FRPSURYDGR�GD�LPSUHVFLQGLELOLGDGH�GD�
PHGLGD� D� SDUWLU� GDV� HYLGrQFLDV� FLHQWtILFDV� HQWmR� H[LVWHQWHV�� Ki� LQFRQVWLWXFLRQDOLGDGH� SRU� YLRODomR�DR� DUW�� ��� GD�
&)����� XPD� YH]� TXH� D� GHFUHWDomR� RX� QmR� GD� PHGLGD� VRPHQWH� VH� WRUQD� LOHJDO� RX� DEXVLYD� D� SDUWLU� GH� TXDQGR��
SRGHQGR�RX�QmR�DJLU��R�DGPLQLVWUDGRU�VH�RPLWH�RX�DEXVD�GR�VHX�SRGHU�GLVFULFLRQiULR�HP�GHVYLR�GH�ILQDOLGDGH�DR�
LQWHUHVVH�S~EOLFR��3DUD�DOpP�GLVVR��MXVWDPHQWH�SHOD�IDOWD�GH�SUHFLVmR�FLHQWtILFD�QD�DQiOLVH��HVVDV�GHFLV}HV�SRGHP�
SLRUDU� R� TXDGUR� GH� FRPEDWH� j� SDQGHPLD�� SRLV� VLPSOHVPHQWH� SDUWHP� GR� SUHVVXSRVWR� VLPSOLFLVWD� GH� TXH� R�
³ORFNGRZQ´�p�RX�QmR�XPD�PHOKRU�RSomR�VHP�XPD�DQiOLVH�DFXUDGD�GDV�UHSHUFXVV}HV�GD�GHFLVmR�HP�RXWUDV�iUHDV�
GD� VRFLHGDGH�� &RPR� EHP� VDOLHQWDGR� HP� UHFHQWH� GHFLVmR� PRQRFUiWLFD� GD� 0LQLVWUD� &iUPHQ� /~FLD� QD� 5FO�
�������&(��FRQILUPDWyULD�GD�GHFLVmR�SURODWDGD�SHOD�LQVWkQFLD�LQIHULRU��MXOJDGD�HP�������������R�3RGHU�-XGLFLiULR�
QmR� SRGH� ILJXUDU� FRPR� VLPSOHV� LQVWkQFLD� GH� UHYLVmR� GH� GHFLVmR� DGPLQLVWUDWLYD�� ³'(&,6­2�5(&/$0$d­2��
'(&5(72�&($5(16(�1����������'(�����������(67$%(/(&,0(172�'(�32/Ë7,&$�'(�,62/$0(172�
62&,$/�5Ë*,'2��/2&.'2:1��3$5$�(1)5(17$0(172�'$�3$1'(0,$� �&29,'������0$1'$'2�
'(�6(*85$1d$�&2/(7,92� ,03(75$'2�325�&20,66­2�3529,6Ï5,$�'(� 3$57,'2�32/Ë7,&2��
$3217$'2� '(6&8035,0(172� '$6� '(&,6®(6� 352)(5,'$6� 1$6� $d®(6� ',5(7$6� '(�
,1&2167,78&,21$/,'$'(� 16�� ������')� (� ������')�� ,12&255Ç1&,$�� ,03266,%,/,'$'(�'(� 6(�
87,/,=$5� 5(&/$0$d­2� &202� 68&('Æ1(2� '(� 5(&8562�� 35(&('(17(6�� 5(&/$0$d­2� ¬�
48$/� 6(�1(*$� 6(*8,0(172�� 5HODWyULR� ��� 5HFODPDomR�� FRP� UHTXHULPHQWR� GH� PHGLGD� OLPLQDU�� DMXL]DGD�
SHOD�&RPLVVmR�3URYLVyULD�(VWDGXDO�GR�3DUWLGR�6RFLDO�/LEHUDO�±�36/�GR�&HDUi��HP������������FRQWUD�D�VHJXLQWH�
GHFLVmR� SURIHULGD�SHOD�'HVHPEDUJDGRUD�5HODWRUD�GR�0DQGDGR�GH�6HJXUDQoD�Q����������������������������QR�
7ULEXQDO� GH� -XVWLoD� GR� &HDUi�� SHOD� TXDO� WHULD� VLGR� GHVFXPSULGD� D� GHFLVmR� GHVWH� 6XSUHPR� 7ULEXQDO� QDV�$o}HV�
'LUHWDV�GH� ,QFRQVWLWXFLRQDOLGDGH�QV�� ������')�H�������')�� ³'H� LQtFLR�� YHULILFD�VH� TXH� R�3OHQiULR� GR�6XSUHPR�
7ULEXQDO�)HGHUDO�� QRV�DXWRV�GD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�������VRE�D�5HODWRULD�GR�0LQLVWUR�0DUFR�
$XUpOLR�0HOOR��SRU� XQDQLPLGDGH��HP������������� FRQILUPRX�R� HQWHQGLPHQWR� GH�TXH�DV�PHGLGDV� DGRWDGDV�SHOR�
*RYHUQR� )HGHUDO�� QD� 0HGLGD� 3URYLVyULD� ���������� SDUD� R� HQIUHQWDPHQWR� GR� FRURQDYtUXV� QmR� DIDVWDP� D�
FRPSHWrQFLD� FRQFRUUHQWH� QHP� D� WRPDGD� GH� SURYLGrQFLDV� QRUPDWLYDV� H� DGPLQLVWUDWLYDV� SHORV� (VWDGRV�� SHOR�
'LVWULWR� )HGHUDO� H� SHORV�0XQLFtSLRV��2�*RYHUQDGRU� GR� (VWDGR� GR�&HDUi�� HP������������� HPLWLX� R�'HFUHWR� Q��
������������� TXH� LQVWLWXLX� D� �3ROtWLFD� GH� ,VRODPHQWR� 6RFLDO� 5tJLGR� FRPR�1RYD�0HGLGD� GH� (QIUHQWDPHQWR� GD�
3DQGHPLD��� FRQWUD� R� TXDO� R� LPSHWUDQWH� VH� LQVXUJH� QHVWH� PDQGDPXV�� (P� DQiOLVH� SUHOLPLQDU�� REVHUYD�VH� TXH� R�



��

VHU�VHPSUH�DFRPSDQKDGR�FRP�XPD�SUHRFXSDomR�FRP�D�HIHWLYLGDGH��PHVPR�SDUD�HVVH�REMHWLYR�

p�QHFHVViULR�ILUPDU�DOLFHUFHV�TXH�SHUPLWDP�D�DGHTXDGD�DSOLFDomR�GR�GLUHLWR���

$V�FRQFHLWXDo}HV�H�VLVWHPDWL]Do}HV�VmR�~WHLV��FRPR�LQVWUXPHQWRV�GH�FRPSUHHQVmR�H�

DQiOLVH� GH� FRPSDWLELOLGDGH� GRV� LQVWUXPHQWRV� HVWUXWXUDLV� FRP� R� GLUHLWR� EUDVLOHLUR�� DR� VH�

ILUPDUHP�SUHPLVVDV�MXUtGLFDV�D�SDUWLU�GDV�TXDLV�VH�SRVVD�FRPSUHHQGHU�RV�LQVWLWXWRV�H�DSOLFi�ORV�

GH�IRUPD�HIHWLYD�QR�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��� &RP�LVVR��DR�PHQRV�VH�EXVFD�XP�

FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��L��GHIHQViYHO��QR�VHQWLGR�GH�SURSRVLo}HV�MXUtGLFDV�TXH�

HQFRQWUHP�JXDULGD�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��VRE�R�YLpV�GD�DGHTXDGD�IXQGDPHQWDomR�

OHJDO�H�FRQVWLWXFLRQDO��HYLWDQGR�VH�D�LPSRUWDomR�LQGHYLGD�GH�LQVWLWXWRV�HVWUDQJHLURV���LL��HILFD]��

QD�UHMHLomR�GH�IRUPXODo}HV�MXUtGLFDV�SRXFR�~WHLV�j�WXWHOD�GRV�GLUHLWRV�IXQGDPHQWDLV��

'HFUHWR� Q�� ������������� HPLWLGR� TXDQGR� Mi� UHFRQKHFLGD� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO� D� PHQFLRQDGD�
FRPSHWrQFLD��H[S{V�VXD�PRWLYDomR�QRV��FRQVLGHUDQGRV���FRP�UHIHUrQFLD��LQFOXVLYH�D�UHODWyULR�HSLGHPLROyJLFR�GD�
6HFUHWDULD�GH�6D~GH��2�LPSHWUDQWH�DOHJD�TXH�GHVVH�GHFUHWR�DGYpP�JUDYHV�SUHMXt]RV�GH�RUGHP�HFRQ{PLFD�H�VRFLDO��
H� VXVWHQWD�� FRP� EDVH� HP� DUWLJRV�� UHSRUWDJHQV� H� SXEOLFDo}HV� UHFHQWHV� QD� PtGLD�� HPDQDGRV� GH� PpGLFRV� H�
DXWRULGDGHV�S~EOLFDV�PXQGLDLV��TXH�R�ORFNGRZQ�QmR�UHGX]�D�SURSDJDomR�GD�GRHQoD��QHP�VHULD�D�~QLFD�IRUPD�GH�
FRQWHU�RX�PLQLPL]DU�VHXV� LPSDFWRV��e� IDWR�QRWyULR�TXH��QD�HVWHLUD�GD�FULVH� JHUDGD�SHOD�&RYLG�����HQIUHQWDPRV�
XPD� FULVH� GH� LQIRUPDomR�� QXP� FRPSOH[R� FHQiULR� GH� P~OWLSORV� HQWHQGLPHQWRV� H� GLYHUJrQFLDV�� DEUDQJHQGR��
LQFOXVLYH��D�iUHD�GH�HVWXGRV�H�SURQXQFLDPHQWRV�D�UHVSHLWR�GD�HILFiFLD�GR�ORFNGRZQ��6DEH�VH�TXH�QmR�FRPSHWH�DR�
3RGHU�-XGLFLiULR�DGHQWUDU�QR�PpULWR�DGPLQLVWUDWLYR��SDUD�DQDOLVDU�D�FRQYHQLrQFLD��RSRUWXQLGDGH�H�HILFLrQFLD�GR�DWR�
GD� DGPLQLVWUDomR�� VDOYR� VH� KRXYHU� LOHJDOLGDGH� RX� LOHJLWLPLGDGH�� 'HVVD� IRUPD�� SULPD� IDFLH�� QmR� Ki� HOHPHQWRV�
VXILFLHQWHV� SDUD� DXWRUL]DU�� HP� VHGH� GH� GHFLVmR� OLPLQDU� QHVWH� 0DQGDGR� GH� 6HJXUDQoD�� R� UHFRQKHFLPHQWR� GH�
LUUHJXODULGDGH� IRUPDO� RX� GHVFRQIRUPLGDGH� GRV�PRWLYRV� GHWHUPLQDQWHV� GR�'HFUHWR� FRP�D� OHJDOLGDGH�� 3RUWDQWR��
QmR� YLVOXPEUR�� QHVWH�PRPHQWR� LQLFLDO�� R� IXPXV� ERQL� LXULV� D� HQVHMDU� R� GHIHULPHQWR� GD�PHGLGD� OLPLQDU��$QWH� R�
H[SRVWR�� LQGHILUR� D� OLPLQDU� SOHLWHDGD´� �GRF�� ��� IOV�� �������� �«�� '(&,'2�� >���@� ��� 1D� SUHVHQWH� UHFODPDomR�� R�
UHFODPDQWH� DSRQWD� FRPR� DWR� UHFODPDGR� GHFLVmR� MXGLFLDO� TXH�� DR� DSUHFLDU� PDQGDGR� GH� VHJXUDQoD� FROHWLYR�
LPSHWUDGR� SRU� ³FRPLVVmR� SURYLVyULD´� GH� SDUWLGR� SROtWLFR�� LQGHIHULX� UHTXHULPHQWR� OLPLQDU� HP� PDQGDGR� GH�
VHJXUDQoD��2�REMHWR�GDTXHOD� DomR�p� D� VXVSHQVmR�GDV�PHGLGDV�GH� LVRODPHQWR�SUHYLVWDV�QRV� LQFV�� ,,,�� ,9�H�9�GR�
'HFUHWR�FHDUHQVH�Q���������������$OHJD�VH�VXSRVWD�FRQWUDULHGDGH�DR�SULQFtSLR�GH� OHJDOLGDGH�H�jV� OLEHUGDGHV�GH�
FLUFXODomR�H�GH�OLYUH�H[HUFtFLR�GH�DWLYLGDGH�HFRQ{PLFD�H��DLQGD��FDUrQFLD�GH�EDVH�FLHQWtILFR��QD�IRUPD�SUHFRQL]DGD�
SHOD� /HL� Q�� ������������� 3HOD� GHFLVmR� UHFODPDGD�� D� 'HVHPEDUJDGRUD� 5HODWRUD� GR� 0DQGDGR� GH� 6HJXUDQoD� Q��
�������������������������� OLPLWRX�VH� D� LQGHIHULU� D� PHGLGD� OLPLQDU� UHTXHULGD�� $ILUPRX� D� LQVXILFLrQFLD� GH�
HOHPHQWRV� DSWRV� D� GHPRQVWUDU� D� LOHJDOLGDGH� RX� DEXVLYLGDGH� GR� DWR� DSRQWDGR� FRPR� FRDWRU�� SRUTXH� HVWDULD�
DPSDUDGR�HP�³HVWXGRV�HSLGHPLROyJLFRV�GD�VHFUHWDULD�GH�VD~GH´�H�SRUTXH�D�H[LVWrQFLD�GH�FRQWURYpUVLD�FLHQWtILFD�
VREUH� D� HILFiFLD� GR� ORFNGRZQ� FRPR� PHGLGD� GH� HQIUHQWDPHQWR� j� HSLGHPLD� QmR� VHULD� VXILFLHQWH� SDUD� DIDVWDU� D�
SUHVXQomR�GH�YDOLGDGH�GD�PHGLGD�����$�GHFLVmR�UHFODPDGD�QmR�H[S}H�FRQWUDULHGDGH�DR�GHFLGLGR�SRU�HVWH�6XSUHPR�
7ULEXQDO�QDV�GHFLV}HV�DSRQWDGDV�FRPR�SDUDGLJPDV�GH�FRQIURQWR��1HODV�VH� UHDILUPD�D�DXWRQRPLD�GRV�(VWDGRV�H�
0XQLFtSLRV� SDUD� DGRWDU� PHGLGDV� ORFDLV� GH� FRPEDWH� j� SDQGHPLD� SURYRFDGD� SHOD� &RYLG����� UHVSDOGDGDV� HP�
FULWpULRV�WpFQLFR�FLHQWtILFRV�����2�GHVOLQGH�GD�FRQWURYpUVLD�VREUH�D�HILFiFLD��RX�QmR��GD�PHGLGD�UHVWULWLYD�LPSRVWD�
QR�&HDUi�GHPDQGDULD�HVIRUoR�SUREDWyULR��R�TXH�VHTXHU�SRGH�VHU�FRJLWDGR�HP�UHFODPDomR��SRLV�WUDQVFHQGHULD�VHX�
UHVWULWR� HVSDoR�GH� FRJQLomR�� >«@�����3HOR� H[SRVWR�� QHJR� VHJXLPHQWR� j�SUHVHQWH� UHFODPDomR� ��� ���GR� DUW�� ��� H�
SDUiJUDIR� ~QLFR� GR� ���� GR� 5HJLPHQWR� ,QWHUQR� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO��� SUHMXGLFDGD� D� PHGLGD� OLPLQDU�
UHTXHULGD��3XEOLTXH�VH��%UDVtOLD�����GH�PDLR�GH�������0LQLVWUD�&È50(1�/Ò&,$�5HODWRUD´���
���0HVPD�SUHRFXSDomR�HQFRQWUD�VH�HP�9,725(//,��(GLOVRQ��/HYDQGR�RV�FRQFHLWRV�D�VpULR��SURFHVVR�HVWUXWXUDO��
SURFHVVR�FROHWLYR��SURFHVVR�HVWUDWpJLFR�H�VXDV�GLIHUHQoDV��5HYLVWD�GH�3URFHVVR��Y�������������S�����������



��

���� &217(;72� '26� /,7Ë*,26� (6758785$,6� &202� 5($/,'$'(�

)(120(12/Ï*,&$�1$�$3/,&$d­2�'2�',5(,72�

2V� OLWtJLRV� HVWUXWXUDLV� VmR� WDPEpP� FKDPDGRV� SHOD� GRXWULQD� RUD� GH� ³OLWtJLRV� GH�

LQWHUHVVH� S~EOLFR´���� ³OLWtJLR� GH� UHIRUPD� HVWUXWXUDO´�� ³UHIRUPD� HVWUXWXUDO´���� ³OLWtJLR�

LQVWLWXFLRQDO´� RX� DLQGD� ³UHIRUPD� LQVWLWXFLRQDO´���� 2� FRQFHLWR� GH� OLGH� GH� LQWHUHVVH� S~EOLFR�

�SXEOLF� LQWHUHVW� OLWLJDWLRQ� RX� SXEOLF� ODZ� OLWLJDWLRQ�� IRL� DSUHVHQWDGR� SRU� $EUDP� &KD\HV� HP�

�������� SDUD� GHVLJQDU� XPD� IRUPDWDomR� TXH� VH� GLIHUHQFLDYD� GD� OLGH� WUDGLFLRQDO� HP� VHLV�

SUHPLVVDV�� �L�� SUHWHQVmR� IRUPXODGD�QD�GHPDQGD�QmR� ULJLGDPHQWH�SRVWD��PDV�DGDSWiYHO� SHODV�

SDUWHV�H�SHOR�MXL]���LL��DEDQGRQR�GD�HVWUXWXUD�ELSRODU��SDUD�XPD�HVWUXWXUD�H[SDQVLYD�H�GLIXVD�GR�

OLWtJLR�� �LLL�� LQVWUXomR� SURFHVVXDO� QmR� UHWURVSHFWLYD� QHP� PHUDPHQWH� SUHSDUDWyULD�� PDV�

SURVSHFWLYD� H� QRUPDWLYD�� �LY�� SURYLPHQWR� ILQDO� QmR� YROWDGR� j� FRPSHQVDomR� GH� XP� LOtFLWR�

SDVVDGR��PDV�DR�IXWXUR���Y��UHPpGLR�MXUtGLFR�QmR�LPSRVWR��PDV�QHJRFLDGR���YL��D�VHQWHQoD�QmR�

S}H� ILP� DR� SURFHVVR�� LQVWDXUD� XPD� QRYD� IDVH� GH� FRQWtQXD� SDUWLFLSDomR� GR� yUJmR� MXGLFLiULR��

�YLL�� R� MXL]� QmR� WHP� PDLV� XPD� SRVWXUD� VLPSOHVPHQWH� SDVVLYD�� OLPLWDGD� j� DWULEXLomR� GH�

VXEVXQomR�GRV�WH[WRV�GH�OHL�DSOLFiYHLV�DRV�IDWRV��PDV�DWLYD��GH�RUJDQL]DU�H�DGDSWDU�D�OLGH�SDUD�D�

JDUDQWLD�GH�XPD�VROXomR�MXVWD�H�YLiYHO���YLLL��R�REMHWR�GD�GHPDQGD�QmR�p�DSHQDV�XPD�GLVSXWD�

SULYDGD�DFHUFD�GH�GLUHLWRV�GLVSRQtYHLV��PDV�XPD�OHVmR�MXUtGLFD�SHUWLQHQWH�DR�IXQFLRQDPHQWR�GH�

SROtWLFDV�S~EOLFDV���

2� SURFHVVR� GH� LQWHUHVVH� S~EOLFR� FRQVLVWH�� SRLV�� HP� XPD� OLGH� TXH� YHLFXOD� XPD�

SUHWHQVmR� FROHWLYD� GH� LQWHUHVVH� GH� WRGD� D� VRFLHGDGH�� D� TXDO� YLVH� j� DOWHUDomR� GH� XPD� GDGD�

VLWXDomR� IiWLFD� LOHJDO� RX� LQFRQVWLWXFLRQDO� QR� IXQFLRQDPHQWR� GH� XPD� SROtWLFD� GH� LQWHUHVVH�

S~EOLFR��D�ILP�GH�DGHTXi�OD�D�XP�HVWDGR�GH�FRLVDV�IXWXUR�FRQIRUPH�R�RUGHQDPHQWR�MXUtGLFR�

7UrV� DQRV� PDLV� WDUGH�� 2ZHQ� )LVV� DSUHVHQWD��� R� VLJQLILFDGR� MXUtGLFR� GH� OLWtJLRV� GH�

UHIRUPD�HVWUXWXUDO��RX�VLPSOHVPHQWH�UHIRUPD�HVWUXWXUDO��3DUD�HOH��FLQFR�IDWRUHV�UHVSRQGHP�SHOD�

���&+$<(6��$EUDKDP��7KH�UROH�RI�WKH�MXGJH�LQ�SXEOLF�ODZ�OLWLJDWLRQ��+DUYDUG�/DZ�5HYLHZ��Y������Q�����������S��
����������� %(5,=21&(�� 2PDU�� /RV� FRQIOLFWRV� GH� LQWHUpV� S~EOLFR�� 5HYLVWD� ,EHURDPHULFDQD� GH� 'HUHFKR�
3URFHVDO��6mR�3DXOR��Y��,��������S�����������
��� ),66��2ZHQ�� 7KH� IRUPV� RI� MXVWLFH��+DUYDUG�/DZ�5HYLHZ�� Y�� ���� Q�� ��� S�� ������ QRY�� ������ S�� ���9(5%,&��
)UDQFLVFR��(MHFXFLyQ�GH�VHQWHQFLDV�HP�OLWLJLRV�GH�UHIRUPD�HVWUXFWXUDO�HP�OD�5HS~EOLFD�$UJHQWLQD�±�GLILFXOGDGHV�
SROtWLFDV� \� SURFHGLPHQWDOHV� TXH� LQFLGHP� VREUH� OD� HILFDFLD� GH� HVWDV� GHFLVLRQHV�� ,Q�� 3URFHVVRV� HVWUXWXUDLV��
6DOYDGRU��-XVSRGLYP��������S���������
��� 6&+/$1*(5��0DUJR�� %H\RQG� WKH� KHUR� MXGJH�� LQVWLWXWLRQDO� UHIRUP� OLWLJDWLRQ� DV� OLWLJDWLRQ��0LFKLJDQ� /DZ�
5HYLHZ��Y������������S�������������
���&+$<(6��$EUDKDP��2S��FLW��S�������������
���,ELG��S������������
���),66��2ZHQ��2S��FLW��S���������
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WUDQVIRUPDomR�GR�PRGHOR�WUDGLFLRQDO�GH�UHVROXomR�GH�GLVSXWDV�HP�XP�PRGHOR�HVWUXWXUDO����L�� R�

GHVORFDPHQWR�GR� IRFR�GD� OLGH�GRV�PHURV� OLWtJLRV� LQGLYLGXDLV�TXH� UHIOHWHP�D� UHDOLGDGH� VRFLDO�

SDUD�D�PRGLILFDomR�GHVVD�PHVPD�UHDOLGDGH��HP�UD]mR�GD�LPSHUDWLYLGDGH�GH�FRQIRUPDomR�DRV�

YDORUHV� FRQVWLWXFLRQDLV�� �LL�� D� FLVmR� GD� QHFHVViULD� ILJXUD� SURFHVVXDO� XQLWiULD� GR� DXWRU� FRPR�

YtWLPD�� OHJLWLPDGR� SURFHVVXDO� H� EHQHILFLiULR� GD� GHFLVmR� HP� WUrV� GLIHUHQWHV� ILJXUDV� MXUtGLFDV�

GLVWLQWDV���LLL��D�FLVmR�GD�QHFHVViULD�ILJXUD�SURFHVVXDO�XQLWiULD�GR�UpX�FRPR�LQIUDWRU��OHJLWLPDGR�

SURFHVVXDO� H� GHVWLQDWiULR� GD� GHFLVmR� HP� WUrV� ILJXUDV� GLVWLQWDV�� �LY�� R� GHVORFDPHQWR� GH� XPD�

SRVWXUD�MXGLFLDO�SDVVLYD��YROWDGD�D�GHFODUDU�VLPSOHVPHQWH�R�GLUHLWR�HP�SURO�GD�SDUWH�YHQFHGRUD��

SDUD�XPD�DWLYD��YROWDGD�DR�FRQWUROH�GD�UHSUHVHQWDomR�DGHTXDGD�GD�YtWLPD���Y��R�GHVORFDPHQWR�

GD� WXWHOD� MXUtGLFD� HSLVyGLFD� H� ILQDO� FRPR� VROXomR� SDUD� XPD� VXFHVVLYD� H� FRQWLQXDGD�

LPSOHPHQWDomR�GR�GLUHLWR���

2�OLWtJLR�GH�UHIRUPD�HVWUXWXUDO�UHVLGH�QD�OLGH�FROHWLYD�SOXULIRFDO��QR�VHQWLGR�GH�DWLQJLU�

Q~PHUR� LQGHWHUPLQDGR� GH� SHVVRDV�� SRU�PHLR� GD� TXDO�� DSyV� R� DMXL]DPHQWR� GD� GHPDQGD� SRU�

UHSUHVHQWDQWH�SURFHVVXDO�DGHTXDGR��D�WXWHOD�MXUtGLFD�SURFHVVXDO�DSyV�HYHQWXDO�UHFRQKHFLPHQWR�

GR� GLUHLWR� YROWD�VH� j� LPSOHPHQWDomR� GH� PRGLILFDomR� QD� HVWUXWXUD� GD�PiTXLQD� S~EOLFD� SDUD�

FRQIRUPi�OD�DRV�YDORUHV�FRQVWLWXFLRQDLV��(VVD�DQiOLVH�p�EHP�LOXVWUDGD�SHOD�GHPDQGD�GH�GDQRV�

PRUDLV�SURSRVWD�SHOD�IDPtOLD�GH�SUHVR�IDOHFLGR�HP�XQLGDGH�SULVLRQDO�HP�IDFH�GR�(VWDGR��SRU�

YLRODomR�j�SURWHomR�FRQVWLWXFLRQDO�FRQIHULGD�j�LQWHJULGDGH�ItVLFD�H�PRUDO��DUW������;/,;�GD�&)��

GHFRUUHQWH�GD�PRUWH�HP�SUHVtGLR�S~EOLFR��JHUDGRUD�GH�GDQR�PRUDO�j�IDPtOLD�HP�UD]mR�GH�DWR�

LOtFLWR�FRPHWLGR��DUW������GR�&&���&DEHUi�DR�MXL]�OLGDU�FRP�XP�OLWtJLR�JUDYH��SRUpP�VLPSOHV��

HP�TXH�EDVWD�D�YHULILFDomR�GRV�SUHVVXSRVWRV�MXUtGLFRV�GH�UHVSRQVDELOLGDGH�FLYLO�GR�(VWDGR��RV�

TXDLV��SUHVHQWHV��HQVHMDUmR�R�GHYHU�GH�LQGHQL]DU��FRP�D�IL[DomR�GH�XPD�LQGHQL]DomR�UD]RiYHO�j�

IDPtOLD�GD�YtWLPD��,VVR�HQVHMD�D�H[HFXomR�GR�GLUHLWR�UHFRQKHFLGR�DSyV�R�SDJDPHQWR�LQWHJUDO�GD�

REULJDomR� GH� SDJDU� LPSRVWD�� 7UDWD�VH� GH� XPD� WtSLFD� GHPDQGD� LQGLYLGXDO�� VHP� UHIOH[RV�

MXUtGLFRV�SDUD�WHUFHLURV�QmR�HQYROYLGRV�FRP�D�YLRODomR�GR�GLUHLWR�GLVFXWLGR�

$SyV�D�QRWtFLD�GHVVH�IDWR��p�SRVVtYHO�TXH�R�0LQLVWpULR�3~EOLFR��FRP�IXQGDPHQWR�HP�

VXDV� IXQo}HV� LQVWLWXFLRQDLV� �DUW�� ����� ,,� H� ,,,� GD�&)��� LQVWDXUH� LQTXpULWR� FLYLO� SDUD� DSXUDU� DV�

FRQGLo}HV�GH�VDOXEULGDGH�GD�FDGHLD�S~EOLFD�HP�TXHVWmR��VHQGR�DR�ILQDO�DSXUDGR�TXH�R�SUHVtGLR�

HQFRQWUD�VH� HP�SpVVLPDV� FRQGLo}HV� ItVLFDV�� IDWR� TXH� UHSUHVHQWD� VpULDV�YLRODo}HV�GDV�QRUPDV�

FRQVWLWXFLRQDLV�GH�LQWHJUDOLGDGH�ItVLFD�H�PRUDO��DUW������;/,;�GD�&)��H�OHJDLV�SHUWLQHQWHV�DRV�

GLUHLWRV� EiVLFRV� GH� DVVLVWrQFLD� PDWHULDO� H� j� VD~GH� �DUW�� ���� 9,,� GD� /HL� Q�� �������������

&RQVLGHUDQGR�D�OHJLWLPLGDGH�FRQIHULGD�SHOR�DUW������LQFLVR�,�GD�/HL�Q�������������SDUD�D�WXWHOD�

���),66��2ZHQ��2S��FLW��S���������
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GH�GLUHLWRV�GLIXVRV��DUW������,9�GD�/HL�Q�����������H�DUW������,�GD�/HL�Q���������������R�yUJmR�

PLQLVWHULDO�SURS}H�DomR�FLYLO�S~EOLFD�REMHWLYDQGR�D�LQWHUGLomR�GR�HVWDEHOHFLPHQWR�SULVLRQDO�SRU�

IXQFLRQDU�HP�FRQGLo}HV�LQDGHTXDGDV��DUW������LQFLVR�9,,,�GD�/HL�Q��������������

,QFXPELUi� DR� MXL]� OLGDU� FRP� XP� OLWtJLR� JUDYH�� FRPSOH[R�� HP� TXH� D� IDVH� GH�

FRQKHFLPHQWR�� FRQVLVWHQWH� HP� YHULILFDU� D� FRQIRUPDomR� GR� SUHVtGLR� jV� QRUPDV� OHJDLV� H�

FRQVWLWXFLRQDLV�� VHUi� FXULRVDPHQWH� D� PDLV� VLPSOHV�� 'LItFLO� VHUi� H[HFXWDU� D� VHQWHQoD� SDUD�

HIHWLYDU�D� LQWHUGLomR�SUHWHQGLGD��XPD�YH]�TXH�QmR�VH�YROWDUi�DR�SDVVDGR��PDV�DR�IXWXUR��SDUD�

YLDELOL]DU� D� FRPSDWLELOL]DomR� GD� H[WHQVmR� GD� LQWHUGLomR� SUHWHQGLGD� FRP� R� FULWpULR� GD�

SURSRUFLRQDOLGDGH�QD�DWXDomR�GHFLVyULD�H�FRP�R�HVFRSR�GH�HIHWLYDPHQWH�VDWLVID]HU�D�SUHWHQVmR�

MXUtGLFD�YHLFXODGD��Mi�TXH�XPD�LQWHUGLomR�QmR�RFRUUH�GD�QRLWH�SDUD�R�GLD�

7UDWD�VH� GH� XPD� WtSLFD� GHPDQGD� HVWUXWXUDO�� FRP� UHIOH[RV� MXUtGLFRV� LQFOXVLYH� SDUD�

WHUFHLURV�QmR�HQYROYLGRV�FRP�D�YLRODomR�GR�GLUHLWR�GLVFXWLGR��FRP�GHVWDTXH�DR�PHQRV�SDUD�WUrV�

JUXSRV�GH�SHVVRDV��RV�IXWXURV�DSHQDGRV�TXH�DOL�FXPSULUmR�SHQD��RV�DJHQWHV�SHQLWHQFLiULRV�TXH�

WUDEDOKDP�QDTXHOD�XQLGDGH�VRE� WDLV�FRQGLo}HV�H�RV�DJHQWHV�SROtWLFRV�TXH�GHFLGHP�DFHUFD�GD�

LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��1RWH�VH�TXH�R� LQWHUHVVH�MXUtGLFR�GR�0LQLVWpULR�3~EOLFR�

FRPR� yUJmR� OHJLWLPDGR� SURFHVVXDOPHQWH� SRGHUi� RX� QmR� FRLQFLGLU� FRP� D� SUHWHQVmR� GRV�

SUySULRV� DSHQDGRV�� JUXSR�PDLV� DIHWDGR�� GRV� DJHQWHV� SHQLWHQFLiULRV� RX� GRV� DJHQWHV� SROtWLFRV�

HQYROYLGRV�

e� SOHQDPHQWH� SRVVtYHO� TXH� DV� SHVVRDV� TXH� DOL� FXPSUDP� SHQD�� HP� VXD� PDLRULD��

HQWHQGDP� TXH� VDLU� GDTXHOD� ORFDOLGDGH� UHDOPHQWH� VHMD� D� PHOKRU� VROXomR�� SRU� PHLR� GH� XPD�

LQWHUGLomR��3RU�RXWUR�ODGR��p�SRVVtYHO�TXH�R�JUXSR�GH�DJHQWHV�SHQLWHQFLiULRV�FRPSUHHQGD�VHU�D�

PHOKRU�VDtGD�XPD�UHIRUPD�HVWUXWXUDO�QD�XQLGDGH��7DPEpP�p�SRVVtYHO�TXH�RV�DJHQWHV�SROtWLFRV�

FRP�SRGHU�GHFLVyULR��FRPR�6HFUHWiULRV�GH�(VWDGR��FRPSUHHQGDP�TXH�D�LQWHUGLomR�DJUDYDUi�R�

SUREOHPD� HP� YH]� GH� UHVROYr�OR�� XPD� YH]� TXH� VXSHUORWDUi� RXWUDV� XQLGDGHV�� SLRUDQGR� DV�

FRQGLo}HV�GH�VDOXEULGDGH�QmR�DSHQDV�GDTXHOH�FRPR�GRV�GHPDLV�SUHVtGLRV��1HVVH�FDVR��PHOKRU�

VHULD�TXH�QmR�IRVVHP�UHDOL]DGDV�LQWHUGLo}HV�RX�UHIRUPDV�

(VVDV� DOWHUQDWLYDV� GHFLVyULDV� WrP� DSHQDV� XPD� SUHWHQVmR� LOXVWUDWLYD� GR� LQWHUHVVH� GH�

FDGD� JUXSR� VRFLDO� DIHWDGR�� QD� KLSyWHVH� GH� VHUHP� GLYHUJHQWHV�� 2V� DWRUHV� HQYROYLGRV� DLQGD�

SRGHULDP� FRQYHUJLU� WRWDO� RX� SDUFLDO� QDV� VROXo}HV�� R� TXH� SRGHULD� IDFLOLWDU� R� GHVHQURODU� GR�

OLWtJLR��2�SRQWR�IXOFUDO�D�VHU�SHUFHELGR�UHVLGH�QD�FRQVWDWDomR�GH�TXH�R�PRGHOR�WUDGLFLRQDO�GH�
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UHVROXomR� GH� GLVSXWDV� p� LQVXILFLHQWH� SDUD� OLGDU� FRP� D� SROLFHQWULD��� GH� LQWHUHVVHV� MXUtGLFRV�

HQYROYLGRV��SUHVHQWH�HP�TXDLVTXHU�OLWtJLRV��PDV�DFHQWXDGD�QR�kPELWR�GRV�HVWUXWXUDLV���

8PD�FOiVVLFD�PHWiIRUD�GHVFULWLYD�p�D�GD�WHLD�GH�DUDQKD��D�WHQVmR�HQWUH�RV�ILODPHQWRV�p�

GHWHUPLQDGD�SHOD�UHODomR�HQWUH�WRGDV�DV�SDUWHV�TXH�D�FRPS}HP��VH�XP�GHOHV�URPSH��D�WHQVmR�

GH�WRGR�R�VLVWHPD�p�UHGLVWULEXtGD�HQWUH�WRGDV�DV�RXWUDV�SDUWHV��JHUDQGR�R�URPSLPHQWR�GH�WRGD�D�

WHLD���� $�OLGH�HVWUXWXUDO�p�D�FRQVWDWDomR�GH�XP�OLWtJLR�FROHWLYR�FRPSOH[R�QR�PXQGR�GRV�IDWRV��

FRPSRVWR�GH�YiULRV�LQWHUHVVHV�H�GLUHLWRV�VXSHUSRVWRV��FDUDFWHUL]DGRV�SRU�SUHPLVVDV�GH�REMHWR�H�

SURSyVLWR� GLVWLQWRV� GRV� OLWtJLRV� LQGLYLGXDLV�QR� FDPSR�GD� WXWHOD� SURFHVVXDO�� �L�� H[DPH� GH�XP�

FRQIOLWR�FROHWLYR�HQWUH�JUXSRV�GH� LQWHUHVVHV� VXSHUSRVWRV��FRLQFLGHQWHV�RX�QmR��H�QmR�GH�XPD�

GHPDQGD�HQWUH�SDUWLFXODUHV�FRP� LQWHUHVVHV�FRQWUDSRVWRV�� �LL��REMHWLYR�QmR�UHWURVSHFWLYR��PDV�

SURVSHFWLYR� QD� IDVH� VDWLVIDWLYD� GD� REULJDomR� UHFRQKHFLGD�� YROWDGR� SUHFLSXDPHQWH� QmR� j�

GHFODUDomR�RX�j�UHSDUDomR�GH�XPD�LOHJDOLGDGH��PDV�j�SUHWHQVmR�MXUtGLFD�FRUUHWLYD��D�SDUWLU�GR�

FRQKHFLPHQWR�GD�RULJHP�GRV�SUREOHPDV�HQYROYLGRV��

2� SRQWR� GH� SDUWLGD� GH� DQiOLVH� GRV� GRLV� HVWXGRV� UHIHULGRV� p� R� FRQWUROH� MXGLFLDO� GH�

SROtWLFDV� S~EOLFDV�� R� TXH� QmR� FRPSURPHWH� QHP� LQIOXL� QD� FRQVWDWDomR� GH� TXH� p� SRVVtYHO� D�

H[LVWrQFLD� GH� OLWtJLRV� HVWUXWXUDLV� QR� GLUHLWR� SULYDGR���� FRQIRUPH� LQFOXVLYH� DPSODPHQWH�

UHIRUoDGR� SHOD� GRXWULQD���� $� HYLGrQFLD� PDLV� HPEOHPiWLFD� GH� OLWtJLR� HVWUXWXUDO� SULYDGR� QR�

GLUHLWR� EUDVLOHLUR� p� D� OLGH� IDOLPHQWDU� H� GH� UHFXSHUDomR� HPSUHVDULDO�� FXMR� SURFHVVDPHQWR�

HQFRQWUD�VH�SUHYLVWR�QD�/HL�Q��������������

&XLGD�VH�GH�XP�FRQIOLWR�FROHWLYR�FRP�YiULDV�FODVVHV�GH�FUHGRUHV�HQYROYLGRV�H�HWDSDV�

VXFHVVLYDPHQWH�HQYROYLGDV��FRP�R�REMHWLYR�GH�UHHUJXHU�HFRQRPLFDPHQWH�XPD�HPSUHVD��FRPR�

HQWLGDGH� GH� LPSRUWkQFLD� UHOHYDQWH� QD� JDUDQWLD�GRV� SULQFtSLRV�FRQVWLWXFLRQDLV� HFRQ{PLFRV�GD�

IXQomR�VRFLDO�GD�SURSULHGDGH��OLYUH�FRQFRUUrQFLD�H�SOHQR�HPSUHJR��DUW�������,,,��,9�H�9,,,�GD�

&)��

���2� WHUPR�p� GH�/RQ�)XOOHU�� SDUD�GHVLJQDU�D�SURSULHGDGH�TXH�XP�SUREOHPD�FRPSOH[R�SRVVXL�GH� HQYROYHU�XPD�
VpULD�GH�FLUFXQVWkQFLDV�FRPSOH[DV�PHQRUHV��LPEULFDGDV�HQWUH�VL��FXMDV�VROXo}HV�VmR�LQWHUGHSHQGHQWHV��)8//(5��
/RQ�/� 7KH�)RUPV�DQG�/LPLWV�RI�$GMXGLFDWLRQ��+DUYDUG�/DZ�5HYLHZ��Y������Q�����������S�������
���,ELG��S�������
���)/(7&+(5��:LOOLDP�$��7KH�GLVFUHWLRQDU\�FRQVWLWXWLRQ�� LQVWLWXWLRQDO� UHPHGLHV�DQG�MXGLFLDO� OHJLWLPDF\��<DOH�
/DZ�-RXUQDO��Y������Q�����PDU��������S�������
���),66��2ZHQ��2S��FLW��S����
���1R�PHVPR� VHQWLGR��$5(1+$57�� 6pUJLR�&UX]��'HFLV}HV� HVWUXWXUDLV� QR�'LUHLWR� 3URFHVVXDO�&LYLO� EUDVLOHLUR��
5HYLVWD�GH�3URFHVVR��6mR�3DXOR��57��������DQR�����Y�������S�������',',(5�-5���)UHGLH��=$1(7,�-5���+HUPHV��
2/,9(,5$�� 5DIDHO� $OH[DQGULD� GH�� 2S�� FLW�� S�� ����� 261$�� *XVWDYR�� 2S�� FLW�� S�� ����� )(55$52�� 0DUFHOD�
3HUHLUD�� 2S�� FLW�� S�� ����� 9,725(//,�� (GLOVRQ�� 3URFHVVR� HVWUXWXUDO� H� SURFHVVR� GH� LQWHUHVVH� S~EOLFR��
HVFODUHFLPHQWRV�FRQFHLWXDLV��5HYLVWD� ,EHURDPHULFDQD�GH�'HUHFKR�3URFHVDO�� Y����� DQR����6mR�3DXOR��57�� MDQ�
MXQ�� ������ S�� ����� %$7,67$�� )HOLSH� 9LHLUD�� $� UHFXSHUDomR� MXGLFLDO� FRPR� SURFHVVR� FROHWLYR�� 'LVVHUWDomR�
�0HVWUDGR�HP�'LUHLWR��±�)DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��6DOYDGRU��������S�������
���&RQIRUPH�LQFOXVLYH�H[SOLFDGR�QR�LWHP�����GHVWH�WUDEDOKR��QD�SiJLQD������



��

-XVWDPHQWH� SRU� FRQWD� GHVVD� DPSOLWXGH�� (GLOVRQ� 9LWRUHOOL��� SURS}H� XPD� SUHPLVVD�

FRQFHLWXDO�GH�SURFHVVR�GH�LQWHUHVVH�S~EOLFR�DSDUWDGD�GD�HVWUXWXUDO��D�ILP�GH�DEUDQJHU�OLWtJLRV�

VRPHQWH� SURSRVWRV� FRQWUD� R� SRGHU� S~EOLFR�� YROWDGRV� SDUD� WRGD� D� VRFLHGDGH� GH� GHVWLQDWiULRV�

SRVVtYHLV� GD� GHFLVmR�� VHMD� SRU� PHLR� GRV� SUHFHGHQWHV� REULJDWyULRV�� FRQWUROH� GH�

FRQVWLWXFLRQDOLGDGH�RX�SURFHVVR�FROHWLYR��H�QmR�QHFHVVDULDPHQWH�YROWDGR�j� UHRUJDQL]DomR�GH�

XPD� LQVWLWXLomR�� (PERUD� HVVD� GLVWLQomR� VHMD� PHWRGRORJLFDPHQWH� ~WLO� SDUD� LQVWUXPHQWDOL]DU�

SRVVtYHLV� PHFDQLVPRV� MXUtGLFRV� GH� WXWHOD� GR� LQWHUHVVH� S~EOLFR� SRU� PHLR� GH� OHJLWLPDGRV�

H[WUDRUGLQiULRV��p� LPSRUWDQWH�GHVWDFDU�TXH�R�VHQWLGR�GH�SXEOLF� ODZ� OLWLJDWLRQ� WUDEDOKDGR�SHOD�

GRXWULQD�PDMRULWiULD�p�WLSLFDPHQWH�R�GD�GHVFULomR�GH�OLWtJLRV�HVWUXWXUDLV�S~EOLFRV����H�QmR�R�GD�

WUDGXomR� OLWHUDO�� TXDO� VHMD�� OLWtJLRV�GH� LQWHUHVVH�S~EOLFR�� DVVLPLODGRV� HP�VHQWLGR� DPSODPHQWH�

SRVVtYHO��SHUPLWLQGR�WUDEDOKDU�FRP�FDGD�XPD�GDV�VXDV�SRVVLELOLGDGHV�MXUtGLFDV�GH�WXWHOD��2�

REMHWLYR�UHVLGH�SUHFLSXDPHQWH�HP�ILUPDU�FRQVWDWDomR�DFHUFD�GD�QDWXUH]D�SHFXOLDU�GHVVH�WLSR�GH�

OLWtJLR�HP�VXD�FRPSOH[LGDGH��D�ILP�GH�TXH�VH�WUDEDOKH�FRP�RV�FRQFHLWRV�MXUtGLFRV�DGHTXDGRV�D�

HVVD�UHDOLGDGH��

1HVVH�FRQWH[WR��D�SULPHLUD�SUHPLVVD�GD�SUHVHQWH�DQiOLVH�p�D�FRQVWDWDomR�GD�H[LVWrQFLD�

GH� OLWtJLRV� FRPSOH[RV� GH� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� FRPR� HVSpFLH� GH� OLWtJLRV�

HVWUXWXUDLV��DRV�TXDLV�R�SURFHVVR�FROHWLYR�SUHFLVD�VH�DGDSWDU�SDUD�UHVROYHU��

���� 3$3(/� '2� -8,=� 1$6� 5()250$6� (6758785$,6�� &21&5(7,=$'25� '(�
9$/25(6�&2167,78&,21$,6"�

2V�FRQIOLWRV� SROLFrQWULFRV� H[S}HP�D� LQVXILFLrQFLD�GDV� WpFQLFDV� GH� MXULVGLomR� XVXDLV�

SDUD� VROXomR� GRV� SUREOHPDV�� (VVD� LQVXILFLrQFLD� HQVHMD� D� SURSRVLomR� GH� TXH�� HP� DOJXPD�

PHGLGD��VHMDP�QHFHVViULDV�WpFQLFDV�JHUHQFLDLV�PDLV�IOH[tYHLV�H�DEHUWDV���� �1RV� DSRQWDGRV�

HVWXGRV�IXQGDQWHV�GRV�OLWtJLRV�HVWUXWXUDLV��p�LPSRUWDQWH�SHUFHEHU�TXH�&KD\HV�WUDEDOKD�FRP�XPD�

FRPSUHHQVmR�WLSROyJLFD��GHVFULWLYD�GR�OLWtJLR�HVWUXWXUDO�FRPR�IHQ{PHQR�GHWHFWiYHO�QR�PXQGR�

GD�YLGD���

���9,725(//,��(GLOVRQ��2S��FLW��S�����������
���,QFOXVLYH�QHVVH�VHQWLGR�DPSODPHQWH�HVWXGDGR�GR�SDSHO�GD�MXULVGLomR�HP�FRQIOLWRV�GH�LQWHUHVVH�S~EOLFR��FLWHP�
VH� RV� VHJXLQWHV� WUDEDOKRV� HP� OLWHUDWXUD� HVWUDQJHLUD�� '$+/�� 5REHUW� $�� 'HFLVLRQ�PDNLQJ� LQ� D� GHPRFUDF\�� WKH�
6XSUHPH�&RXUW�DV�D�QDWLRQDO�SROLF\�PDNHU��-RXUQDO�RI�3XEOLF�/DZ��Q�����S�����������������.20(6$5��1HLO�.��
$� MRE� IRU� WKH� MXGJHV�� WKH� -XGLFLDU\� DQG� WKH� &RQVWLWXWLRQ� LQ� D� PDVVLYH� DQG� FRPSOH[� VRFLHW\��0LFKLJDQ� /DZ�
5HYLHZ��0LFKLJDQ��IHY��������Y������Q�����S������������
���)/(7&+(5��:LOOLDP�$��2S��FLW��S�������
��� &I��1RWD� GH� URGDSp� Q�� ���� HP� TXH� VmR� GHVFULWDV� DV� FDUDFWHUtVWLFDV� GD� OLGH� GH� LQWHUHVVH� S~EOLFR� �SXEOLF� ODZ�
OLWLJDWLRQ��VHJXQGR�&KD\HV��FRPR�XPD�IRUPDWDomR�GH�GHPDQGD�TXH�GLIHUH�GD� OLGH� WUDGLFLRQDO�SRU�FRQWD�GH�VXD�
PDLRU�FRPSOH[LGDGH��FRP�EDVH�QRV�RLWR�DSRQWDPHQWRV�FDUDFWHUtVWLFRV�PHQFLRQDGRV���



��

(PERUD� )LVV� WDPEpP� DSUHVHQWH� XPD� GHVFULomR� GD� GHPDQGD� HVWUXWXUDO� �VWUXFWXUDO�

VXLW��� LQFOXVLYH� FRLQFLGHQWH� DR� PRGHOR� GH� &KD\HV�� D� SDUWLU� GD� LQVXILFLrQFLD� H� SUHPHQWH�

UHGHILQLomR�GR�PRGHOR� WUDGLFLRQDO�H� LQGLYLGXDOLVWD�GH�UHVROXomR�GH�GLVSXWDV��R�DXWRU�HQIDWL]D�

XPD� IRUPDWDomR� FRQFHLWXDO� GH� DWXDomR� MXGLFLiULD� SDXWDGD� HVVHQFLDOPHQWH� SRU� YDORUHV�

FRQVWLWXFLRQDLV��(OH�YDL�DOpP�SDUD�SUHVFUHYHU�XPD�QRYD�SRVWXUD�H�SDSHO�GR�MXL]�QHVVH�WLSR�GH�

FRQIOLWR�� VLJQLILFDU� H� ID]HU� DSOLFDU� RV� YDORUHV� FRQVWLWXFLRQDLV�� 5HYHOD� D� VWUXFWXUDO LQMXFWLRQ

FRPR�PHLR�SRU�PHLR�GR�TXDO�RV� MXt]HV�FRQIHUHP�VLJQLILFDGR�DRV�YDORUHV�FRQVWLWXFLRQDLV��QD��

PHGLGD� HP� TXH� EXVFD� UHHVWUXWXUDU� DV� RUJDQL]Do}HV� HVWDWDLV� HP� VHXV� DSDUDWRV� LQVWLWXFLRQDLV�

H[LVWHQWHV��SDUD�HOLPLQDU�HYHQWXDLV�DPHDoDV�D�HVVHV�YDORUHV����7UDWD�VH��DVVLP��GR�PHLR�IRUPDO�

GR�TXDO�R�-XGLFLiULR�VH�YDOH�SDUD�EXVFDU�RUJDQL]DU�DV�EXURFUDFLDV�RUJDQL]DFLRQDLV�H[LVWHQWHV��

GH�PRGR�D�FRQIRUPi�ODV�FRP�D�&RQVWLWXLomR���

3DUD� FRPSUHHQGHU�PHOKRU� DV� VWUXFWXUDO� LQMXFWLRQV�� p� LQGLVSHQViYHO� UHWRUQDU� jV� VXDV�

RULJHQV��QR�GLUHLWR�DQJOR�VD[mR�H�QRUWH�DPHULFDQR��$V�LQMXFWLRQV�VmR�UHPpGLRV�FRQVWLWXFLRQDLV�

GH� HTXLGDGH� VHFXODUPHQWH� XWLOL]DGRV� QRV� VLVWHPDV� GH� FRPPRQ� ODZ�� SDUD� LQLELU� RX� LPSRU�

FRPSRUWDPHQWRV�FRP�YLVWDV�D�JDUDQWLU�GLUHLWRV��TXDQGR�QmR�SUHYLVWRV�QRV�SUHFHGHQWHV�QHP QDV�

���),66��2ZHQ��7KH�6XSUHPH�&RXUW������WHUP��)RUHZRUG��WKH�IRUPV�RI�MXVWLFH��+DUYDUG�/DZ�5HYLHZ��Y������Q��
���������S��������(�SURVVHJXH�R�DXWRU��6WUXFWXUDO�UHIRUP�LV�SUHPLVHG�RQ�WKH�QRWLRQ�WKDW�WKH�TXDOLW\�RI�RXU�VRFLDO�
OLIH� LV� DIIHFWHG� LQ� LPSRUWDQW�ZD\V� E\� WKH�RSHUDWLRQ�RI� ODUJH�VFDOH�RUJDQL]DWLRQV��QRW� MXVW� E\� LQGLYLGXDOV�DFWLQJ�
HLWKHU� EH\RQG� RU� ZLWKLQ� WKHVH� RUJDQL]DWLRQV�� ,W� LV� DOVR� SUHPLVHG� RQ� WKH� EHOLHI� WKDW� RXU� FRQVWLWXWLRQDO� YDOXHV�
FDQQRW� EH� IXOO\� VHFXUHG� ZLWKRXW� HIIHFWXDWLQJ� EDVLF� FKDQJHV� LQ� WKH� VWUXFWXUHV� RI� WKHVH� RUJDQL]DWLRQV�� 7KH�
VWUXFWXUDO�VXLW�LV�RQH�LQ�ZKLFK�D�MXGJH��FRQIURQWLQJ�D�VWDWH�EXUHDXFUDF\�RYHU�YDOXHV�RI�FRQVWLWXWLRQDO�GLPHQVLRQ��
XQGHUWDNHV�WR�UHVWUXFWXUH�WKH�RUJDQL]DWLRQ�WR�HOLPLQDWH�D�WKUHDW�WR�WKRVH�YDOXHV�SRVHG�E\�WKH�SUHVHQW�LQVWLWXWLRQDO�
DUUDQJHPHQWV��7KH�LQMXQFWLRQ�LV�WKH�PHDQV�E\�ZKLFK�WKHVH�UHFRQVWUXFWLYH�GLUHFWLYHV�DUH�WUDQVPLWWHG��$V�D�JHQUH�
RI�FRQVWLWXWLRQDO�OLWLJDWLRQ��VWUXFWXUDO�UHIRUP�KDV�LWV�URRWV�LQ�WKH�:DUUHQ�&RXUW�HUD�DQG�WKH�H[WUDRUGLQDU\�HIIRUW�
WR�WUDQVODWH�WKH�UXOH�RI�%URZQ�Y��%RDUG�RI�(GXFDWLRQ
�LQWR�SUDFWLFH��7KLV�HIIRUW�UHTXLUHG�WKH�FRXUWV�WR�UDGLFDOO\�
WUDQVIRUP� WKH� VWDWXV� TXR�� LQ� HIIHFW� WR� UHFRQVWUXFW� VRFLDO� UHDOLW\�� 7KH� FRXUWV� KDG� WR� RYHUFRPH� WKH�PRVW� LQWHQVH�
UHVLVWDQFH�� DQG�� HYHQ�PRUH� SUREOHPDWLFDOO\�� WKH\� KDG� WR� SHQHWUDWH� DQG� UHVWUXFWXUH� ODUJH�VFDOH� RUJDQL]DWLRQV��
SXEOLF� VFKRRO� V\VWHPV�� 7KH� LPDJHU\� ZDV� UXUDO� DQG� LQGLYLGXDOLVWLF� �� WKH� EODFN� FKLOG�ZDONLQJ� LQWR� DQ� DOO�ZKLWH�
VFKRRO���EXW�WKH�UHDOLW\��HVSHFLDOO\�E\�WKH�PLGLJ�R
V��DV�WKH�IRFXV�VKLIWHG�WR�WKH�XUEDQ�FHQWHUV�DQG�WKH�QDWLRQ�DW�
ODUJH�� ZDV� GHFLGHGO\� EXUHDXFUDWLF�� (P� WUDGXomR� OLYUH�� D� UHIRUPD� HVWUXWXUDO� p� IXQGDGD� QD� QRomR� GH� TXH� D�
TXDOLGDGH� GD� YLGD� HP� VRFLHGDGH� p� DIHWDGD� GH� IRUPD� UHOHYDQWH� SHOR� IXQFLRQDPHQWR� GDV� RUJDQL]Do}HV� GH� ODUJD�
HVFDOD�� QmR� DSHQDV� SHOD� DWXDomR� GRV� LQGLYtGXRV�� VHMD� QR� VHLR� RX� SDUD� DOpP� GHVVDV� RUJDQL]Do}HV�� e� WDPEpP�
IXQGDGD�QD�FUHQoD�GH�TXH�QRVVRV�YDORUHV�FRQVWLWXFLRQDLV�QmR�SRGHP�VHU� LQWHJUDOPHQWH�DVVHJXUDGRV�VHP�TXH�VH�
HIHWXHP� PXGDQoDV� EiVLFDV� QDV� HVWUXWXUDV� RUJDQL]DFLRQDLV�� $� GHPDQGD� HVWUXWXUDO� p� DTXHOD� HP� TXH� XP� MXL]��
FRQIURQWDQGR� D� EXURFUDFLD� HVWDWDO� GLDQWH� GH� YDORUHV� GH� GLPHQVmR� FRQVWLWXFLRQDO�� DWXD� SDUD� UHHVWUXWXUDU� D�
RUJDQL]DomR�� SDUD� HOLPLQDU� HYHQWXDO� DPHDoD� jTXHOHV� YDORUHV�� SRVWD� SHORV� DUUDQMRV� LQVWLWXFLRQDLV� H[LVWHQWHV��$V�
LQMXQo}HV� VmR� RV�PHLRV�SRU�PHLR� GRV�TXDLV� HVVDV� RUGHQV� UHFRQVWUXWLYDV� VmR� WUDQVPLWLGDV� &RPR� XP� JrQHUR� GH�
OLWtJLR�FRQVWLWXFLRQDO��D�UHIRUPD�HVWUXWXUDO�WHP�VXDV�UDt]HV�QD�HUD�GH�:DUUHQ�&RXUW��H�VHX�H[WUDRUGLQiULR�HVIRUoR�
GH� FRQFUHWL]DU� R� MXOJDGR� %URZQ� Y�� %RDUG� RI� (GXFDWLRQ
�� (VVH� HVIRUoR� H[LJLX� GRV� WULEXQDLV� UDGLFDOPHQWH�
WUDQVIRUPDU�R� VWDWXV� TXR��FRP�R�HVFRSR�GH� UHFRQVWUXLU�D� UHDOLGDGH�VRFLDO��2V� WULEXQDLV� WLYHUDP�TXH�HQIUHQWDU�D�
PDLV�LQWHQVD�UHVLVWrQFLD��H��DLQGD�PDLV�SUREOHPDWLFDPHQWH��SHQHWUDU�H�UHHVWUXWXUDU�RUJDQL]Do}HV�HP�ODUJD�HVFDOD��
RV�VLVWHPDV�S~EOLFRV�HVFRODUHV��2�FHQiULR�HUD�UXUtFXOD�H�LQGLYLGXDOLVWD�±�XPD�FULDQoD�QHJUD�GHVORFDQGR�VH�D�XPD�
HVFROD� Vy� SDUD� EUDQFRV� ��� PDV� D� UHDOLGDGH�� HVSHFLDOPHQWH� HP�PHDGRV� GRV� DQRV� ���� VRE� DV� OHQWHV� GRV� FHQWURV�
XUEDQRV�H�GD�QDomR�HP�JHUDO��HUD�GHFLGLGDPHQWH�EXURFUiWLFD���
���,GHP��7KH�DOOXUH�RI�LQGLYLGXDOLVP��,RZD�/DZ�5HYLHZ��Y������Q�����������S�������



��

OHLV�HVFULWDV��VWDWXWRU\�ODZ��TXDOTXHU�RXWUR�PHFDQLVPR�SURFHVVXDO�GH�WXWHOD�FDEtYHO������ $V�

VXDV� RULJHQV� UHPRQWDP� DRV� WULEXQDLV� LQJOHVHV� GH� HTXLGDGH� �&RXUWV� RI� (TXLW\��� RV� TXDLV��

GXUDQWH� R� UHLQDGR� GH� (GZDUG� ,�� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;,,,�� IRUDP� FULDGRV� SDUD�

DEUDQGDU� D� ULJLGH]� GR� VLVWHPD� GH� FRPPRQ� ODZ�� SRVVLELOLWDQGR� XP� ~OWLPR� UHFXUVR� DR� UHL��

� 4XDQGR�HVJRWDGRV�RV�UHFXUVRV�FDEtYHLV�QR�VLVWHPD�MXUtGLFR��HVVDV�&RUWHV�GH�(TXLW\��SRU�

GHOHJDomR�UpJLD��SDVVDUDP�D�GHFLGLU�SUHWHQV}HV�GLULJLGDV�DR�VREHUDQR��EXVFDQGR�D�UHIRUPD�GH�

GHFLV}HV�MXGLFLDLV�RX�R�UHFRQKHFLPHQWR�GH�QRYRV�GLUHLWRV��D�SDUWLU�GH�XP�MXOJDPHQWR�VHJXQGR�

D�VXD�FRQVFLrQFLD�H�VHQVR�GH�MXVWLoD��Mi�TXH�HUD�OHJtWLPR�TXH�R�JRYHUQDQWH�LQRYDVVH�QD�RUGHP�

MXUtGLFD���� (QTXDQWR� RV� LQVWUXPHQWRV� WUDGLFLRQDLV� GH� HTXLGDGH� YROWDYDP�VH� D� XP� REMHWR�

HVSHFtILFR�� D� IOH[LELOLGDGH� GDV� LQMXFWLRQV� IH]� FRP� TXH� SDVVDVVHP� D� VHU� RV� SULQFLSDLV�

PHFDQLVPRV� SURFHVVXDLV� GH� WXWHOD�� SRLV� SRGHULDP� FRLELU� OHVmR� RX� DPHDoD� D� GLUHLWR� HP�

TXDLVTXHU� RXWURV� DVVXQWRV� QmR� DEDUFDGRV� SHORV� LQVWUXPHQWRV� Mi� SUHYLVWRV� QR� RUGHQDPHQWR�

HVFULWR����$VVLP��UHVLGLDP�HP�XPD�LGHLD�VLPSOHV��D�GH�TXH�R�MXOJDGRU�SRGHULD�LPSRU�D�DOJXpP�

D�UHDOL]DomR�RX�D�DEVWHQomR�GH�XP�FRPSRUWDPHQWR�SDUD�HYLWDU�XPD�YLRODomR�MXUtGLFD��FRP�EDVH�

HP�XP�MXt]R�GH�HTXLGDGH����3HOD�DXVrQFLD�GH�SUHYLVmR�OHJDO�H[SUHVVD�GR�LQVWLWXWR��H�GLDQWH�GD�

IDOWD� GH� RXWUR� LQVWUXPHQWR� SURFHVVXDO� FDEtYHO� SDUD� WXWHODU� R� GLUHLWR� EXVFDGR�� FXLGDYD�VH� GH�

XPD�GHFLVmR�FRQVWUXtGD�SHOD�SUiWLFD�HTXLWDWLYD��YLVDQGR�D�SURLELU�RX� LPSRU�FRPSRUWDPHQWRV�

GDV�SDUWHV��

&RQWXGR�� DSHVDU� GD� RULJHP� FRPXP�� R� GLUHLWR� QRUWH�DPHULFDQR� QmR� DVVLPLORX� R�

LQVWLWXWR�SDUD�WUDWDU�SRWHQFLDOPHQWH�GH�TXDOTXHU�ODFXQD�QD�RUGHP�MXUtGLFD��&RP�R�GHFRUUHU�GR�

WHPSR��RV�WULEXQDLV�HVWDGXQLGHQVHV�GHVHQYROYHUDP�MXULVSUXGrQFLD�QR�VHQWLGR�GH�FRQGLFLRQDU�R�

PDQHMR�GH�LQMXFWLRQV�D�WUrV�SUHVVXSRVWRV���L��R�REMHWLYR�GH�GHIHVD�GH�GLUHLWRV�GD�SURSULHGDGH��

���$%5$+$0��+HQU\�-��7KH�-XGLFLDO�3URFHVV�±�DQ�LQWURGXFWRU\�DQDO\VLV�RI�WKH�FRXUWV�RI�8QLWHG�6WDWHV��(QJODQG�
DQG�)UDQFH�����HG��1RYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������S������
���2ZHQ�)LVV�SURS}H�XPD�GLYLVmR�HP�WUrV�WLSRV�GLIHUHQWHV�GH�LQMXFWLRQV��DFUHVFHQWDQGR�j�SUHYHQWLYD�D�UHSDUDGRUD��
�L��SUHYHQWLYD��SUHYHQWLYH���TXH�EXVFD�D�HYLWDU�D�RFRUUrQFLD�GH�OHVmR�MXUtGLFD�IXWXUD���LL��UHSDUDGRUD��UHSDUDWLYH���
TXH�EXVFD�FRPSHOLU�R�UpX�D�FRUULJLU�RV�HIHLWRV�MXUtGLFRV�GH�XPD�OHVmR�MXUtGLFD�SDVVDGD���LLL��HVWUXWXUDO��VWUXFWXUDO���
TXH�EXVFD�UHRUJDQL]DU�XPD�LQVWLWXLomR�S~EOLFD�HP�DWLYLGDGH��),66��2ZHQ�0��7KH�FLYLO�ULJKW�LQMXQFWLRQ��,QGLDQD�
8QLYHUVLW\� 3UHVV�� %ORRPLQJWRQ� 	� /RQGRQ�� ������ S�� ������ 7DQWR� D� WXWHOD� SUHYHQWLYD� TXDQWR� D� UHSDUDGRUD� VH�
UHIHUHP�DR�PRGHOR�WUDGLFLRQDO�GH�UHVROXomR�GH�GLVSXWDV��D�QRYLGDGH�UHVLGH�QD�WXWHOD�HVWUXWXUDO��TXH�EXVFD�LPSRU�
FRPSRUWDPHQWRV�IXWXURV��QmR�EDVWDQGR�PDLV�D�SURLELomR�GH�FRPSRUWDPHQWRV� IXWXURV��RX� D�VROXomR�GH�FRQIOLWRV�
SDVVDGRV��
���:$/.(5��'DQLHO�-� $GPLQLVWUDWLYH�LQMXFWLRQV��DVVHVVLQJ�WKH�SURSULHW\�RI�QRQ�FODVV�FROOHFWLYH�UHOLHI��&RUQHOO�
/DZ�5HYLHZ��Y������������S�������������
���:$/.(5��'DQLHO�-� $GPLQLVWUDWLYH�LQMXFWLRQV��DVVHVVLQJ�WKH�SURSULHW\�RI�QRQ�FODVV�FROOHFWLYH�UHOLHI��&RUQHOO�
/DZ�5HYLHZ��Y������������S��������
���0$,7/$1'�� )��:��(TXLW\�� DOVR� WKH� IRUPV� RI� DFWLRQ� DW� FRPPRQ� ODZ�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\�
3UHVV��������S�����������
���<$=(//��6WHSKHQ�&��,QMXFWLRQ��,Q��/(9<��/HRQDUG�:LOOLDQV��.$567��.HQQHWK�/��:,1./(5��$GDP��RUJ����
(QF\FORSHGLD�RI�WKH�$PHULFDQ�&RQVWLWXWLRQ�����HG��1HZ�<RUN��0DFPLOODQ�5HIHUHQFH��������S��������



��

�LL�� D� QDWXUH]D� SUHYHQWLYD� GH� GDQRV� MXUtGLFRV� LUUHYHUVtYHLV�� �LLL�� R� FDUiWHU� VXEVLGLiULR� GH�

DSOLFDomR�� TXDQGR� QmR� SUHYLVWR� QD� OHJLVODomR� QHQKXP� RXWUR� LQVWUXPHQWR� SURFHVVXDO� FDEtYHO�

SDUD� D� WXWHOD� GR� GLUHLWR� UHFODPDGR���� (VVHV� ILOWURV� GH� DGPLVVLELOLGDGH� UHVHUYDYDP�QDV� D�

VLWXDo}HV�MXUtGLFDV�FLUFXQVFULWDV�D�SHVVRDV�H�DWRV�GH�FRQGXWD�IDFLOPHQWH�GHWHUPLQDGRV��R�TXH�DV�

DMXVWDYD�SHUIHLWDPHQWH�D�GHPDQGDV�PHUDPHQWH�LQGLYLGXDLV��VHP�JUDQGH�UHSHUFXVVmR�FROHWLYD���

6XUJLGDV�SDUD�R�WUDGLFLRQDO�PRGHOR�GH�UHVROXomR�GH�GLVSXWDV�TXH�IRL�UHWUR�DSUHVHQWDGR�

�WySLFR���������DPROGDYDP�VH�D�OLGHV�GH�QDWXUH]D�SULYDGD��ELSRODU�H�UHWURVSHFWLYD�DR�FRQIOLWR��

3RU� PHLR� GHODV�� VHULD� VXILFLHQWH� TXH� R� MXL]� PHUDPHQWH� LPSXVHVVH� XP� GHYHU� GH� QmR� ID]HU��

UHVWDXUDQGR� XPD� VLWXDomR� MXUtGLFD� GH� LPLQHQWH� YLRODomR� GH� GLUHLWRV�� FRPR� HUD� IUHTXHQWH��

)D]HQGR� XP� SDUDOHOR� FRP� DV� SUHWHQV}HV� DWXDOPHQWH� YLVWDV�� p� R� UHWUDWR� DWXDO� H� DQiORJR� GD�

GHPDQGD�SURSRVWD�FRP�R�ILP�GH�FRPSHOLU�XP�YL]LQKR�D�QmR�FRQVWUXLU�XP�PXUR�SDUD�DOpP�GH�

XP�OLPLWH� WROHUiYHO��1HOD�FDEH�DR�MXL]�VLPSOHVPHQWH��HP�FDVR�GH�ODFXQD� OHJLVODWLYD�QD�H[DWD�

GLPHQVmR� GH� DOWXUD�� GHWHUPLQDU� XPD� PDUJHP� H[DWD� GH� HOHYDomR� VHP� SUHMXt]R� DR� OLQGHLUR�

SUHMXGLFDGR��DR�SURODWDU�XPD�RUGHP�SURLELWLYD�VXILFLHQWH�SDUD�H[HFXWDU�R�SOHLWR��

$SyV� D� LQGHSHQGrQFLD� QRUWH�DPHULFDQD�� HP� QtYHO� HVWDGXDO�� D� WUDGLomR� IRL� PDQWLGD��

PDV�� HQTXDQWR� DOJXQV� (VWDGRV� PDQWLYHUDP� D� VHSDUDomR� HQWUH� WULEXQDLV� MXGLFLiULRV� H� GH�

HTXLGDGH�� RXWURV� IXQGLUDP�QRV� HP� MXULVGLomR� FRPELQDGD�� $� GLYLVmR� IRL� SDXODWLQDPHQWH�

H[WLQJXLQGR��GH�PRGR�TXH�KRMH�VRPHQWH�VXEVLVWH�WULEXQDO�GH�HTXLGDGH�QR�(VWDGR�GH�'HODZDUH��

$R� QtYHO� IHGHUDO�� R� -XGLFWLDU\� $FW� RI� ����� FRQIHULX� DRV� MXt]HV� IHGHUDLV� FRPSHWrQFLD� SDUD�

DSUHFLDU� WDQWR�PDWpULD� GH� MXULVGLomR� MXGLFLiULD� TXDQWR� HTXLWDWLYD��PDQWHQGR�VH� VHSDUDGRV� RV�

SURFHGLPHQWRV�SURFHVVXDLV��VRPHQWH�IXQGLGRV�HP�WRUQR�GD�PHVPD�OHJLVODomR�SRU�PHLR�GDV�OHLV�

IHGHUDLV�GH�SURFHVVR�FLYLO�GH��������

&RP�R�SDVVDU�GR�WHPSR��FRQWXGR��D�H[SHULrQFLD�MXUtGLFD�QRUWH�DPHULFDQD�SURPRYHX�

XP�UHVJDWH�JUDGDWLYR�GD�DPSOLWXGH�RULJLQiULD�GR�LQVWLWXWR��FRPR�FRQFHELGD�QD�RULJHP�DQJOR�

VD[{QLFD�� SDUD� DEDUFDU� FRQIOLWRV� PDLV� FRPSOH[RV�� UHODFLRQDGRV� QmR� VRPHQWH� D� GLUHLWRV� GH�

SURSULHGDGH��PDV�D�GLUHLWRV� FLYLV�� VRFLDLV�H�SROtWLFRV��PDV� VHP�TXH�KRXYHVVH� SUpYLR� DPSDUR�

OHJDO� RX� SURFHGLPHQWDO� TXH� H[SXVHVVH� FRPR� GHYHULD� VHU� DSOLFDGR� QHVWH� QRYR� FDPSR�

MXULVSUXGHQFLDO���� $V� LQMXFWLRQV�SDVVDUDP�D�LQVWUXPHQWDOL]DU�PHGLGDV�GH�VDOYDJXDUGD�QmR�

DSHQDV� GR� GLUHLWR� GH� SURSULHGDGH�� PDV� GH� DEXVRV� FRPHWLGRV� SRU� HQWLGDGHV� VLQGLFDLV� HP�

��� :$/.(5�� 'DQLHO� -�� 2S�� FLW�� S�� ������ 3HUFHED�VH� TXH� D� LGHQWLILFDomR� FRP� RV� UHPpGLRV� GH� HTXLGDGH�
RULJLQDOPHQWH� FRQFHELGRV� QR� GLUHLWR� DQJOR�VD[{QLFR� VRPHQWH� GH� SHUID]� FRP� R� WHUFHLUR� DVSHFWR�� UHIHUHQWH� DR�
FDUiWHU�VXEVLGLiULR�GH�DSOLFDomR���
���:$/.(5��'DQLHO�-��2S�FLW��S��������
�� ,ELG��S���������
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PRYLPHQWRV� JUHYLVWDV�� DWLQJLQGR� LQFOXVLYH� XP� PDLRU� Q~PHUR� GH� SHVVRDV���� 2� iSLFH� GHVVH�

UHVJDWH� HQXQFLDWLYR� GD� LQVXILFLrQFLD� GD� WXWHOD� SUHYHQWLYD� H� UHSDUDGRUD� HP� OLWtJLRV� FROHWLYRV�

PDLV� FRPSOH[RV� GHX�VH� D� SDUWLU� GDV� VWUXFWXUDO� LQMXFWLRQV�� 7DPEpP� FKDPDGDV� GH�

DGPLQLVWUDWLYH�LQMXQFWLRQV�RX�DIILUPDWLYH�LQMXFWLRQV��SDVVDUDP�D�HVWDEHOHFHU�FRPDQGRV�D�VHUHP�

VHJXLGRV� SHORV� RXWURV� SRGHUHV� GR�(VWDGR� QD� GHIHVD� GH� GLUHLWRV� FRQVWLWXFLRQDLV�GRV� FLGDGmRV�

DPHULFDQRV��GHVUHVSHLWDGRV�SHODV�LQVWLWXLo}HV�DGPLQLVWUDWLYDV���

2EVHUYD�VH� DTXL� XP� VHQWLGR� HVSHFtILFR� GH� LQMXQomR�� TXDOLILFDGR� SRU� LPSRVLo}HV� GH�

DOWHUDo}HV�QDV�RUJDQL]Do}HV�SDUD�D�JDUDQWLD�GH�GLUHLWRV�FRQVWLWXFLRQDLV��QR�FRQWH[WR�GH�OLWtJLRV�

FRPSOH[RV��GH�QDWXUH]D�S~EOLFD��PXOWLSRODU�H�SURVSHFWLYD�DRV�FRQIOLWRV� VXUJLGRV����3RU�PHLR�

GHVWDV� QRYDV� WpFQLFDV� GHFLVyULDV�� HP� YLUWXGH� GD� LQVXILFLrQFLD� GDV� SULPHLUDV�� RV� MXt]HV�

LPSXVHUDP�PDQGDPHQWRV� DR� SRGHU� S~EOLFR� SDUD� D� JDUDQWLD� GH� GLUHLWRV� H�� GHVWDUWH�� UHIRUPDV�

HVWUXWXUDLV�QDV�RUJDQL]Do}HV�HVWDWDLV�

$V� VWUXFWXUDO� LQMXQFWLRQV� IRUDP� XWLOL]DGDV� HPEOHPDWLFDPHQWH� SHORV� MXt]HV� GD�

6XSUHPD� &RUWH� 1RUWH�$PHULFDQD� QR� MXOJDGR� %URZQ� ,,�� FRPR� IRUPD� GH� HIHWLYDU� D� GHFLVmR�

WRPDGD�QR�MXOJDGR�%URZQ�YHUVXV�%RDUG�RI�(GXFDWLRQ����1HOH��D�6XSUHPD�&RUWH�HVWDGXQLGHQVH�

GHOHJRX� D� WULEXQDLV� IHGHUDLV� SRGHUHV� SDUD� DGPLQLVWUDU� R� FRPSOH[R� SURFHGLPHQWR� GH�

GHVVHJUHJDomR� GDV� HVFRODV� QRUWH�DPHULFDQDV���� $R� LPSRU� PDQGDPHQWRV� GH� WUDQVIRUPDomR�

UDGLFDO�QR�VWDWXV�TXR��D�6XSUHPD�&RUWH�SUHWHQGHX�WUDQVIRUPDU�R�PRGHOR�HVFRODU�GXDO�HP�XP�

PRGHOR� XQLWiULR�� QmR� UDFLDO�� DFHVVtYHO� D� HVWXGDQWHV� QHJURV� H� EUDQFRV�� QRV� TXDLV� IRUDP�

QHFHVViULRV� QRYRV� SURFHGLPHQWRV� H� FULWpULRV� SDUD� PDWUtFXODV�� FRQVWUXomR� GH� QRYDV� HVFRODV��

�� ,ELG��S��������
�� ,ELG��S����������������
���&+$<(6��$EUDP��2S��FLW��S���������������
��� ���� 8�6� ���� �������� (VWH� SDUDGLJPiWLFR� MXOJDGR� UHSUHVHQWRX� XPD� FRQVROLGDomR� GH� FDVRV� SURYHQLHQWHV� GR�
.DQVDV�� &DUROLQD� GR� 6XO��9LUJtQLD��'HODZHUH� H�:DVKLQJWRQ�'��&� ±�%URZQ� Y�� %RDUG� RI� (GXFDWLRQ� RI� 7RSHND��
%ULJJV�Y��(OOLRW��'DYLV�Y��%RDUG�RI�(GXFDWLRQ�RI�3ULQFH�(GZDUG�&RXQW\��9$����%ROOLQJ�Y��6KDUSH�H� *HEKDUW�Y��
(WKHO�±�� UHODFLRQDGRV�j� SRVVLELOLGDGH�GH�VHJUHJDomR�UDFLDO�QDV�HVFRODV�S~EOLFDV�QRUWH�DPHULFDQDV��(P�FDGD�XP�
GHVWHV� FDVRV�� HVWXGDQWHV� DPHULFDQRV� GH� RULJHP� DIULFDQD� WLYHUDP� QHJDGRV� RV� GLUHLWRV� GH� DGPLVVmR� HP� HVFRODV�
S~EOLFDV� H[FOXVLYDV� SDUD� EUDQFRV�� EDVHDGDV�� SRLV�� HP� OHLV� TXH� DGPLWLDP� D� VHJUHJDomR� UDFLDO�� 2V� DXWRUHV�
DUJXPHQWDUDP�TXH� WDLV� OHLV� VHJUHJDWLYDV� YLRODYDP�D�FOiXVXOD�GH� LJXDO�SURWHomR�GRV�FLGDGmRV�GD�����(PHQGD�j�
&RQVWLWXLomR� $PHULFDQD�� 1DV� FRUWHV� LQIHULRUHV�� D� SUHWHQVmR� IRL� QHJDGD� VRE� R� IXQGDPHQWR� GH� TXH� DV� SROtWLFDV�
S~EOLFDV� GH� VHJUHJDomR� UDFLDO� HUDP� OHJDLV� QD� PHGLGD� HP� TXH�� D� GHVSHLWR� GDV� GLVWLQo}HV�� DV� IDFLOLGDGHV� HQWUH�
QHJURV� H� EUDQFRV� IRVVHP� LJXDLV� �GRXWULQD� GRV� ³VHSDUDGRV�� PDV� LJXDLV´��� FRP� EDVH� QR� DQWHULRU� SUHFHGHQWH� GD�
6XSUHPD�&RUWH��ILUPDGR�QR�FDVR�3OHVV\�Y��)HUJXVRQ������8�6�������TXH�HQGRVVRX�D�SUiWLFD�VRE�WDO�FRQGLomR��1R�
FDVR�%URZQ�YHUVXV�%RDUG�RI�(GXFDWLRQ��D�6XSUHPD�&RUWH�GHFLGLX�TXH�D�GRXWULQD�³VHSDUDGRV��PDV�LJXDLV´�VHULD�
LQHUHQWHPHQWH� GHVLJXDO� H� YLRODYD� D� FOiXVXOD� GH� LJXDO� SURWHomR� GRV� FLGDGmRV� HVWDEHOHFLGD� SHOD� ���� (PHQGD��$�
&RUWH�SRQGHURX�TXH�D�VHJUHJDomR�RFRUULGD�QD�HGXFDomR�S~EOLFD��EDVHDGD�HP�FULWpULR�GH�UDoD��LQVWLWXtD�XP�VHQVR�
GH�LQIHULRULGDGH�TXH�WLQKD�VpULRV�HIHLWRV�QD�HGXFDomR�H�QR�FUHVFLPHQWR�SHVVRDO�GH�FULDQoDV�DPHULFDQDV�GH�RULJHP�
DIULFDQD�� 2� MXOJDPHQWR� HVWDWXtGR� IRL� XQkQLPH�� FRP� EDVH� QR� YRWR� GR� UHODWRU�� -XVWLFH�:DUUHQ�� TXH� IXQGRX� VXD�
SRVLomR�SUHSRQGHUDQWHPHQWH�HP�HVWXGRV�GDV�FLrQFLDV�VRFLDLV�
���:$/.(5��'DQLHO�-��2S��FLW��S�������������
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DOWHUDo}HV� QR� IOX[R� H� URWLQDV� GH� WUDQVSRUWH�HVFRODU�� HQWUH�RXWURV���� WDUHID� TXH� IRL� GHOHJDGD�D�

WULEXQDLV� IHGHUDLV� SRU� PHLR� GR� PRQLWRUDPHQWR� H� YLJLOkQFLD� GDV� RUJDQL]Do}HV� HVWDWDLV��

3RVWHULRUPHQWH�� HVVD� WXWHOD� PDQGDPHQWDO� GH� GLUHLWRV� IRL� HVWHQGLGD� GDV� HVFRODV� SDUD� D�

UHHVWUXWXUDomR�GH�HVWDEHOHFLPHQWRV�GH�VD~GH�PHQWDO����SULV}HV����FRPEDWH�DR�DEXVR�SROLFLDO���H�

MXQWR� D� SROtWLFDV� KDELWDFLRQDLV�� $VVLP�� GR� H[DPH� GD� DWLYLGDGH� MXULVGLFLRQDO� QHVVH� FRQWH[WR�

MXUtGLFR�H�SROtWLFR�GH�VXUJLPHQWR�GRV�OLWtJLRV�HVWUXWXUDLV�QR�GLUHLWR�QRUWH�DPHULFDQR�SRGHP�VHU�

GHULYDGDV�GXDV�SUHPLVVDV�TXH�QmR�SRGHP�VHU�DFULWLFDPHQWH�DVVLPLODGDV�QR�GLUHLWR�EUDVLOHLUR��D�

GH�TXH��L��D�IXQomR�SULQFLSDO�GRV�MXt]HV�p�FRQFUHWL]DU�YDORUHV�FRQVWLWXFLRQDLV�FRP�DPSDUR��HP�

PHQRU�RX�PDLRU�JUDX��HP�MXt]RV�GH�HTXLGDGH��H�GH�TXH��LL��HVVH�PRGR�GH�DWXDomR�GHYH�RFRUUHU�

SRU� PHLR� GH� GHFLV}HV� FRQVWUXWLYDV� GH� SDGU}HV� LGHDLV� GH� MXVWLoD�� DRV� TXDLV� DV� RUJDQL]Do}HV�

S~EOLFDV�GHYHP�VH�FRQIRUPDU�

)LVV� GHIHQGH� TXH� D� SULQFLSDO� DWLYLGDGH� GRV� PDJLVWUDGRV� p� FRQIHULU� VLJQLILFDGR� H�

DSOLFDomR� DRV� YDORUHV� S~EOLFRV���� HP� GHFRUUrQFLD� QmR� GH� VXD� H[SHULrQFLD� PRUDO�� PDV� GH�

���),66��2ZHQ��2S�FLW��Q������QRY��������S������
���0RWLYDGD� SRU�GRLV�IDWRUHV� IXQGDPHQWDLV�� D�QHFHVVLGDGH�GH�PHOKRUHV�FRQGLo}HV�QRV� LQWHUQDWRV�H�D�GHVFREHUWD�
GRV�HIHLWRV�SRVLWLYRV�GDV�SROtWLFDV�GH�DWHQGLPHQWR�SHUVRQDOL]DGR�H�HP�SHTXHQDV�FRPXQLGDGHV��HP�VXEVWLWXLomR�DR�
FRQILQDPHQWR�HP�ODUJD�HVFDOD��&I��:\DWW�Y��6WLFNQH\�H�1HZ�<RUN�6WDWH�$VV
Q�IRU�5HWDUGHG�&KLOGUHQ�Y��&DUH\��
6$%(/��&KDUOHV�)��6,021��:LOOLDP�+��'HVWDELOL]DWLRQ�5LJKWV��KRZ�SXEOLF� ODZ�OLWLJDWLRQ�VXFFHHGV� +DUYDUG�
/DZ�5HYLHZ��Y�������������S�������������
���2V�OLWtJLRV�SULVLRQDLV�GRV�(VWDGRV�GH�$UNDQVDV��������H�7H[DV��������LQDXJXUDUDP�XPD�pSRFD�GH�OLWtJLRV�HP�
PDVVD� DFHUFD� GDV� FRQGLo}HV� SULVLRQDLV�� $V� FRQGLo}HV� GDV� SULV}HV� HP� ��� (VWDGRV� QRUWH�DPHULFDQRV� IRUDP�
GHFODUDGDV� LQFRQVWLWXFLRQDLV�����GRV�TXDLV�DEUDQJHUDP�D�LQWHJUDOLGDGH�GR�VLVWHPD�SHQLWHQFLiULR��DVVLP�FRPR�DV�
GH�FHQWHQDV�GH�FHQWURV�GH�GHWHQomR�DR�UHGRU�GR�SDtV��0XLWDV�GHVVDV�LQWHUYHQo}HV�GXUDUDP�GpFDGDV��FRQWULEXLQGR�
SDUD� XPD� VLJQLILFDWLYD� PHOKRUD� GDV� FRQGLo}HV� SULVLRQDLV�� DSHVDU� GDV� IDOKDV� H[LVWHQWHV�� 2� HOHYDGR�
LQWHUYHQFLRQLVPR�GDV� UHIRUPDV�HVWUXWXUDLV�SULVLRQDLV� Vy� IRL� DPRUWHFLGR�SRU�PHLR�GH��L�� SUHFHGHQWH�XQkQLPH�GD�
6XSUHPD�&RUWH�EHP�SRVWHULRU� ��/HZLV� Y��&DVH\������8��6����������� ������� ��� UHFKDoDQGR� UHIRUPDV�HVWUXWXUDLV�
H[FHVVLYDPHQWH�GHWDOKDGDV�H� LQWUXVLYDV�� �LL��DSURYDomR�GH�UHVWULo}HV� OHJLVODWLYDV�SRU�PHLR�GR�3ULVLRQ�/LWLJDWLRQ�
5HIRUP�$FW�GH�������,ELG��S�������������
���&I��5L]]R�Y��*RRGH������8��6�������������H�&LW\�RI�/RV�$QJHOHV�Y��/\RQV������8��6���������������������,ELG�
S��������
��� ),66��2:(1��2S� FLW�� S�� ����$VVLP� SRQWXD� R� DXWRU�� GLVSXWDWLRQ� FDQ� WKXV� EH� YLHZHG� DV� D�PRGH� RI� MXGLFLDO�
RSHUDWLRQ��,�ZLOO�DOVR�FRQFHGH�WKDW�WKH�MXGJH
V�GHFLVLRQ�PD\�EULQJ�DQ�HQG�WR�WKH�GLVSXWH��GLVSXWH�UHVROXWLRQ�PD\�
EH�RQH�FRQVHTXHQFH�RI�WKH� MXGLFLDO�GHFLVLRQ��%XW�DV�SHUYDVLYH�D�UROH�DV�GLVSXWDWLRQ�PD\�SOD\�LQ� OLWLJDWLRQ��LW�LV�
HTXDOO\�LPSRUWDQW�WR�UHFRJQL]H�WKDW�WKH�IXQFWLRQ�RI�WKH�MXGJH���D�VWDWHPHQW�RI�VRFLDO�SXUSRVH�DQG�D�GHILQLWLRQ�RI�
UROH���LV�QRW�WR�UHVROYH�GLVSXWHV��EXW�WR�JLYH�WKH�SURSHU�PHDQLQJ�WR�RXU�SXEOLF�YDOXHV��7\SLFDOO\��KH�GRHV�WKLV�E\�
HQIRUFLQJ� DQG� WKXV� VDIHJXDUGLQJ� WKH� LQWHJULW\�RI� WKH� H[LVWLQJ� SXEOLF�QRUPV� RU� E\� VXSSO\LQJ� QHZ�QRUPV��7KHVH�
QRUPV�PD\�SURWHFW�WKH�IUXLWV�RI�RQH
V�EDUJDLQV�RU�ODERUV��WKH\�PD\�UHJXODWH�WKH�XVH�RI�DXWRPRELOHV�RU�GHWHUPLQH�
UHVSRQVLELOLW\�IRU�FRPSHQVDWLRQ��WKH\�PD\�SUHVHUYH�WKH�LQWHJULW\�RI�PDUNHWV�E\�FXUELQJ�IUDXG�RU�PRQRSROL]DWLRQ��
RU�WKH\�PD\�LPSRVH�OLPLWV�RQ�WKH�XVH�RI�VWDWH�SRZHU��,Q�WKH�VWUXFWXUDO�VXLW��WKH�MXGJH�UHRUJDQL]HV�WKH�LQVWLWXWLRQ�DV�
D�ZD\� RI� GLVFKDUJLQJ� WKLV� YHU\� VDPH� IXQFWLRQ�� (P� WUDGXomR� OLYUH�� ³D� OLWLJkQFLD� SRGH� HQWmR� VHU� YLVWD� FRPR�XP�
PRGHOR�GH�DWXDomR�MXGLFLDO��&RQFRUGR�TXH�D�GHFLVmR�MXGLFLDO�SRGH�WUD]HU�XP�ILP�j�GLVSXWD�H[LVWHQWH��D�UHVROXomR�
GD�GLVSXWD�SRGH�VHU�XPD�FRQVHTXrQFLD�GD�GHFLVmR�MXGLFLDO��0DV��WmR�HYLGHQWH�TXDQWR�R�SDSHO�TXH�D�GLVSXWD�SRGH�
WHU�QR� OLWtJLR��p� LJXDOPHQWH� LPSRUWDQWH� UHFRQKHFHU�TXH�D� IXQomR�GR� MXL]�±�HQTXDQWR�GHILQLomR�GR�VHX�SURSyVLWR�
VRFLDO�H�GH�VHX�SDSHO�±�QmR�p� UHVROYHU�GLVSXWDV��PDV�FRQIHULU�R�VLJQLILFDGR�SUySULR�GH�QRVVRV�YDORUHV�S~EOLFRV��
7LSLFDPHQWH�� HOH� R� ID]� IRUWDOHFHQGR� H� HQWmR� VDOYDJXDUGDQGR� D� LQWHJULGDGH� GDV� QRUPDV� S~EOLFDV� H[LVWHQWHV� RX�
LQWHJUDQGR� QRYDV� QRUPDV´�� 3URVVHJXH� HP� VHJXLGD� SDUD� FRQIHULU� HVSHFLDO� UHOHYkQFLD� j� DWLYLGDGH� GH� FRQFUHWL]DU�
YDORUHV�FRQVWLWXFLRQDLV�LQFOXVLYH�HP�UHODomR�j�WDUHID�GH�VROXFLRQDU�GLVSXWDV��,�GRXEW�ZKHWKHU�GLVSXWH�UHVROXWLRQ�LV�



��

OLPLWDo}HV� REULJDFLRQDLV� GH� H[HUFtFLR� GR� SRGHU� FKDPDGDV� GH� UD]mR� S~EOLFD�� �L�� RXYLU� DV�

SUHWHQV}HV� GDV� SDUWHV� PHVPR� HP� VLWXDo}HV� HP� TXH� SUHIHULULDP� HYLWDU�� �LL�� UHFHEHU� RV�

DUJXPHQWRV� GDV� SDUWHV� H� LQVWUXLU� RV� IDWRV� SRVWRV� HP� MXt]R�� HP� XP� DPELHQWH� S~EOLFR�� �LLL��

MXVWLILFDU�DV�SRVLo}HV�WRPDGDV�FRP�EDVH�QR�GLUHLWR�DSOLFiYHO��SHUPLWLQGR�FRQWUROH�H�UHIRUPD�GH�

VXDV� GHFLV}HV���� $LQGD� VHJXQGR� R� DXWRU�� D� UD]mR� S~EOLFD� OHJLWLPD� RV� MXt]HV� D� SURIHULUHP� D�

SDODYUD�GHILQLWLYD�HP�XP�UHJLPH�GHPRFUiWLFR��DR�DSOLFDUHP�R�GLUHLWR�DRV�IDWRV�VXEPHWLGRV�j�

DSUHFLDomR�GR�MXt]R�FRP�IXQGDPHQWR�QDV�QRUPDV�FRQVWLWXFLRQDLV�

0HVPR�DWXDQGR�HP�OLWtJLRV�HVWUXWXUDLV�H[WUHPDPHQWH�FRPSOH[RV��FRQWXGR��D�IXQomR�

SULQFLSDO� GR� MXL]� p� SULRULWDULDPHQWH� UHVROYHU�D�GLVSXWD�H� VDWLVID]HU�D�SUHWHQVmR� LQGLYLGXDO� RX�

FROHWLYD�GR�YHQFHGRU��H�QmR��HP�SULPHLUD�OLQKD��FRQFUHWL]DU�YDORUHV�S~EOLFRV��

$� FRQFUHWL]DomR� GH� YDORUHV� S~EOLFRV� p� D� YRFDomR� FRQVWLWXFLRQDO� GR� OHJLVODGRU� H� GR�

JHVWRU��1mR�Ki�GH�VH�FRQFHQWUDU�PDLV�HVVH�LPSRUWDQWH�SDSHO�QD�ILJXUD�UHGHQWRUD�GH�+pUFXOHV���

TXH�Mi�DFXPXOD�TXDOLWDWLYRV�SDUD�IXQo}HV�H[WUHPDPHQWH�FRPSOH[DV�H�SROLPRUIDV���� 2V�

YDORUHV�VmR�LPSRUWDQWtVVLPRV�FRPR�UD]}HV�VXEVWDQWLYDV�TXH�FRPS}HP�R�FRQWH~GR�QRUPDWLYR�

GRV�SULQFtSLRV�FRQVWLWXFLRQDLV����PDV�HQYROYHP�D�GLPHQVmR�DUJXPHQWDWLYD�H�GH�MXVWLILFDomR�GD�

GHFLVmR�MXGLFLDO�SRU�PHLR�GH�QRUPDV�H�SULQFtSLRV�MXUtGLFRV��(OHV�QmR�VH�SUHVWDP�SURSULDPHQWH�

DQ�DGHTXDWH�GHVFULSWLRQ�RI�WKH�VRFLDO�IXQFWLRQ�RI�FRXUWV��7R�P\�PLQG�FRXUWV�H[LVW�WR�JLYH�PHDQLQJ�WR�RXU�SXEOLF�
YDOXHV��QRW�WR�UHVROYH�GLVSXWHV��&RQVWLWXWLRQDO�DGMXGLFDWLRQ�LV�WKH�PRVW�YLYLG�PDQLIHVWDWLRQ�RI�WKLV�IXQFWLRQ��EXW�LW�
DOVR�VHHPV�WUXH�RI�PRVW�FLYLO�DQG�FULPLQDO�FDVHV��FHUWDLQO\�QRZ�DQG�SHUKDSV�IRU�PRVW�RI�RXU�KLVWRU\�DV�ZHOO��(P�
WUDGXomR� OLYUH�� ³WHQKR� G~YLGDV� VH� D� UHVROXomR� GH� GLVSXWDV� p� XPD� DGHTXDGD� GHVFULomR� GD� IXQomR� VRFLDO� GRV�
WULEXQDLV��(P�PLQKD�RSLQLmR�RV�WULEXQDLV�H[LVWHP�SDUD�FRQIHULU�VLJQLILFDGR�SDUD�QRVVRV�YDORUHV�S~EOLFRV��QmR�SDUD�
UHVROYHU� GLVSXWDV�� $� WXWHOD� FRQVWLWXFLRQDO� �FRQVWLWXFLRQDO� DGMXGLFDWLRQ�� p� D� PDLV� QtWLGD� PDQLIHVWDomR� GHVVD�
IXQomR��PDV�WDPEpP�SDUHFH�DSOLFiYHO�j�PDLRULD�GRV�FDVRV�FtYHLV�H�FULPLQDLV��DWXDOPHQWH�FRPR�DR�ORQJR�GD�PDLRU�
SDUWH�GD�QRVVD�KLVWyULD´��
��� ,GHP�� %HWZHHQ� VXSUHPDF\� DQG� H[FOXVLYLW\�� WKH� OHDVW� H[DPLQHG� EUDQFK�� WKH� UROH� RI� /HJLVODWXUHV� LQ� WKH�
&RQVWLWXWLRQDO�6WDWH�������&DPEULGJH�8QLYHULVLW\�3UHVV��5��%DXPDQ�	7��.DKDQD��HGV������������6\UDFXVH�/DZ�
5HYLHZ��������������S�������
��� $� PHWiIRUD� SHUWHQFH� D� 'ZRUNLQ�� FXMR� VLPEROLVPR� SUHWHQGH� GHVFUHYHU� D� WDPDQKD� UHVSRQVDELOLGDGH� H�
FRPSOH[LGDGH� GD� DWLYLGDGH� FRQVWUXWLYD� GR� MXL]�� TXH� LQWHUSUHWD� R� GLUHLWR� HP� VXD� LQWHJULGDGH� SDUD� R� DOFDQFH� GD�
~QLFD�VROXomR�FRUUHWD�DSOLFiYHO��'ZRUNLQ��5RQDOG��2�LPSpULR�GR�GLUHLWR��7UDGXomR�-HIIHUVRQ�/XL]�&DPDUJR��6mR�
3DXOR��0DUWLQV� )RQWHV��������S�� ���������)LVV�SDUHFH�DFUHGLWDU�HP�XP�SDSHO� UHGHQWRU�GR� MXL]�� FRQFHEHQGR�XP�
+pUFXOHV� FRP� DLQGD� PDLV� DWULEXLo}HV� H� UHVSRQVDELOLGDGHV�� GHVORFDQGR�OKH� D� SUHWHQVmR� GH� ID]HU� YDORUHV�
FRQVWLWXFLRQDLV�WRUQDUHP�VH�UHDLV��1mR�SRU�IDOWD�GH�YRQWDGH��PDV�SRU�DXVrQFLD�GH�PHLRV��&RQFUHWL]DU�RV�GHVHMRV�
GD� VRFLHGDGH� VHJXQGR�RV�VHXV�YDORUHV��DLQGD�TXH�FRQVWLWXFLRQDLV�� p�YRFDomR�QDWXUDO�H�SULPHYD�TXH�VRPHQWH�RV�
UHSUHVHQWDQWHV� HOHLWRV� SRGHP� H� FRQVHJXHP� GHVHPSHQKDU� FRP� HILFLrQFLD�� VHP� RV� OLPLWHV� PDLV� HVWUHLWRV� GD�
MXULVGLomR��
��� $� UHSUHVHQWDomR� GD� FRPSOH[LGDGH� GH� DWXDomR� GRV� MXt]HV� QRV� OLWtJLRV� HVWUXWXUDLV� p� GHVFULWD� Ki� PXLWR� SHOD�
GRXWULQD��SUHFLVDPHQWH�GHVGH�������SRU�/RQ�)XOOHU��DSHVDU�GH�VHX�HVWXGR�VRPHQWH�WHU�VLGR�SXEOLFDGR�PDLV�GH�GXDV�
GpFDGDV�GHSRLV��$R�VXVWHQWDU�D�LQFDSDFLGDGH�GR�PRGHOR�MXGLFLiULR�GH�UHVROXomR�GH�GLVSXWDV�SDUD�OLGDU�FRP�OLWtJLRV�
SROLFrQWULFRV��R�DXWRU�GHQRWD�R�LPSDVVH�SHOD�IDOWD�GH�HVFROKD��GHIHQGHQGR�D�QHFHVVLGDGH�GH�XPD�VDtGD�SRU�PHLR�
GH�PpWRGRV�JHUHQFLDLV�H�QHJRFLDLV��)8//(5��/RQ��2S��FLW��S�������6XD�DQWLJD�FRQVWUXomR�p�R�UHWUDWR�GR�MXL]�DWXDO��
TXH� QmR� VRPHQWH� SUHFLVD� VHU� H[SHUW� QR� FRQKHFLPHQWR� MXUtGLFR� SDUD� GHFLGLU�� PDV� LJXDOPHQWH� GHVHQYROYHU�
LPSRUWDQWHV�KDELOLGDGHV�JHUHQFLDLV�H�QHJRFLDLV�QR�SURFHVVR��
���0$&('2�-Ò1,25��5RQDOGR�3RUWR��'R�[DGUH]�j�FRUWHVLD��'ZRUNLQ�H�D�WHRULD�GR�GLUHLWR�FRQWHPSRUkQHD��6mR�
3DXOR��6DUDLYD��������S�������



��

j�IXQomR�GH�GHILQLU�R�SDSHO�MXGLFDQWH��DLQGD�TXH�HP�OLWtJLRV�FRPSOH[RV�� 2� UDFLRFtQLR� GHYH�

VHU�H[DWDPHQWH�DR�LQYHUVR�DR�SUHVVXSRU�TXH�D�DWLYLGDGH�MXGLFLDO�p�HVVHQFLDOPHQWH�GHFLVyULD�GH�

GLVSXWDV� MXUtGLFDV�� HP� FXMR� VHLR� RV� YDORUHV� FRQVWLWXFLRQDLV� VmR� DVVD]� LPSRUWDQWHV��

HVSHFLILFDPHQWH�SRU�PHLR�GD�IRUoD�QRUPDWLYD�GRV�SULQFtSLRV�FRQVWLWXFLRQDLV��VHMD�FRPR�QRUPD�

FRJHQWH�GH�GHFLVmR�GH�FRQKHFLPHQWR�RX�GH�VDWLVIDomR�GDV�REULJDo}HV�UHFRQKHFLGDV�

2� REMHWR� GH� LQFLGrQFLD� GD� DWLYLGDGH� MXGLFDQWH� p� D� UHVROXomR� GD� GLVSXWD�� SRU� PDLV�

FRPSOH[D� TXH� R� VHMD�� DLQGD� TXH� QHFHVViULD� PDLRU� DPSOLWXGH� GH� UHVWULomR� VREUH� RV� DWRUHV�

VRFLDLV��H�QmR�UHIRUPDU�D�UHDOLGDGH�YLVDQGR�D�FRQIRUPi�OD�j�&RQVWLWXLomR��

$GHPDLV��D�DGPLVVmR�GH�GHFLV}HV�MXGLFLDLV�FRQVWUXWLYDV�GH�SDGU}HV�LGHDLV�GH�MXVWLoD�H�

HTXLGDGH� SRGH� OHYDU� j� WHQWDomR� GR� MXL]� JHVWRU� GH� SROtWLFDV� S~EOLFDV�� PLQDQGR�� DR� ILP�� D�

OHJLWLPLGDGH�GD�LQWHUYHQomR�MXGLFLDO��TXH��JUDoDV�jV�PHVPDV�UD]}HV�S~EOLFDV��SRVVXL�SRWHQFLDO�

OLPLWDGR� GH� LQWHUYHQomR� QRV� SUREOHPDV� GD� YLGD�� R� TXH� QmR� DFRQWHFH� FRP� D� OLEHUGDGH� GR�

OHJLVODGRU�H�GR�JHVWRU�

1HVVH� FRQWH[WR�� VREUHWXGR� SDUD� TXH� VH� HYLWH� D� LQGHYLGD� LPSRUWDomR� GH� FRQFHLWRV�

MXUtGLFRV�HVWUDQJHLURV�VHP�D�QHFHVViULD� ILOWUDJHP�PHWRGROyJLFD�QHFHVViULD��DSDUWDGD�D�FUtWLFD�

IHLWD�DR�MXL]�FRQFUHWL]DGRU�GH�YDORUHV�FRQVWLWXFLRQDLV��p�HVVHQFLDO�SHUTXLULU��HP�FRQWLQXDomR��D�

H[SHULrQFLD� EUDVLOHLUD� FRP� D� WpFQLFD� HVWUXWXUDO� HPHUJLX� FRP� R�PHVPR� kQLPR� H[WHQVLYR� GH�

UHIRUPDU�MXGLFLDOPHQWH�LQVWLWXLo}HV�S~EOLFDV"

���� 3(&8/,$5,'$'(6� '$� *Ç1(6(� '26� /,7Ë*,26� (6758785$,6� (0� 62/2�
%5$6,/(,52�

&RP� XP� YLpV� QRWDGDPHQWH� SUDJPiWLFR� GR� LQVWLWXWR� QR� GLUHLWR� EUDVLOHLUR�� SDUWH� GD�

GRXWULQD� FRQFHLWXD� D� GHFLVmR� HVWUXWXUDO� �VWUXFWXUDO� LQMXQFWLRQV�� FRPR� DTXHOD� TXH� REMHWLYD�

LPSODQWDU�XPD�UHIRUPD�HVWUXWXUDO��VWUXFWXUDO�UHIRUP��HP�XP�HQWH��RUJDQL]DomR�RX�LQVWLWXLomR�

FRP� R� REMHWLYR� GH� FRQFUHWL]DU� XP� GLUHLWR� IXQGDPHQWDO�� UHDOL]DU� XPD� SROtWLFD� S~EOLFD� RX�

UHVROYHU�OLWtJLRV�FRPSOH[RV���,QIOXHQFLDGD�SHOR�SHQVDPHQWR�GH�2ZHQ�)LVV��HVVD�FRQFHSomR�VH�

DSUR[LPD�PDUFDGDPHQWH�GD�FRQFHSomR�RULJLQDO�GH�GHFLV}HV�HVWUXWXUDLV��HP�VXD�TXDOLGDGH�GH�

UHIRUPDV�SHUSHWUDGDV�HP�SURO�GD�FRQFUHWL]DomR�GH�YDORUHV�FRQVWLWXFLRQDLV�

e� HVVHQFLDO� SHUFHEHU�� DWp� FRPR� IRUPD� GH� FRQFHEHU� XPD� FRPSUHHQVmR� DGHTXDGD� GR�

LQVWLWXWR�QR�VLVWHPD�MXUtGLFR�EUDVLOHLUR��TXH�R�HVWXGR�GDV�UHIRUPDV�HVWUXWXUDLV�QR�GLUHLWR�QRUWH�

DPHULFDQR� JXDUGD� GXDV� SHFXOLDULGDGHV� IXQGDPHQWDLV�� QmR� p� UHFHQWH�� XPD� YH]� TXH�� FRPR�

���',',(5�-5���)UHGLH��=$1(7,�-5���+HUPHV��2/,9(,5$��5DIDHO�$OH[DQGULD��2S��FLW��S�����������



��

PHQFLRQDGR�� UHPRQWD� D� HVWXGRV� MXUtGLFRV� FXQKDGRV� D� SDUWLU� GH� GHFLV}HV� GD� 6XSUHPD� &RUWH�

DSyV�D�VHJXQGD�PHWDGH�GR�VpFXOR�;;��GHQRWD�XP�FRQFHLWR�MXUtGLFR�TXH�LGHQWLILFD�DV�GHFLV}HV�

HVWUXWXUDLV�FRPR�UHIRUPDV�RUJDQL]DFLRQDLV�YROWDGDV�j�LPSOHPHQWDomR�H�DR�DSULPRUDPHQWR�GH�

SROtWLFDV� S~EOLFDV� FRP� YLVWDV� D� HIHWLYDU� GLUHLWRV� IXQGDPHQWDLV� SHOD� YLD� MXGLFLDO�� LQIOXrQFLD�

IRUWHPHQWH�PDUFDGD�SHODV�LQMXFWLRQV��

0HVPR�QR�GLUHLWR�QRUWH�DPHULFDQR��QmR�VmR�SRXFDV�DV�FUtWLFDV�GRXWULQiULDV�GLULJLGDV�

jV�UHIRUPDV�HVWUXWXUDLV��HP�VXD�HILFiFLD�H�FRQVWLWXFLRQDOLGDGH��1R�TXH�VH�UHIHUH�j�HILFiFLD��RV�

FUtWLFRV�DSRQWDP�TXH�RV�MXt]HV�QmR�SRVVXHP�R�FRQKHFLPHQWR�WpFQLFR�QHFHVViULR�SDUD�SURGX]L�

ODV��$LQGD� DVVLP��PHVPR� TXDQGR�SUHVHQWH� HVVH� FRQKHFLPHQWR�� R� SRGHU� MXGLFDQWH� SDUHFH� VHU�

LQVXILFLHQWHPHQWH� HVWUHLWR� H� UDVR� SDUD� D� UHHVWUXWXUDomR� GH� RUJDQL]Do}HV�� SRU� QmR� DEUDQJHU� D�

DPSOLWXGH�GH�DJHQWHV�VRFLDLV�H�SHVVRDV�QHFHVVDULDPHQWH�HQYROYLGDV�HP�XP�OLWtJLR�FRPSOH[R���

� 1R� TXH� WDQJH� j� FRQVWLWXFLRQDOLGDGH�� DUJXPHQWDP� TXH� WDLV� FDVRV� QmR� VH� DGDSWDP�

IDFLOPHQWH�j�FRQILJXUDomR�MXUtGLFD�GD�MXULVGLomR��QHP�VH�FRPSDWLELOL]DULDP�FRP�D�VHSDUDomR�

GH� SRGHUHV���� $FUHVFHQWDP� TXH� R� H[HUFtFLR� GHVVD� DWLYLGDGH� p� SRWHQFLDOPHQWH� LQYDVRUD� GDV�

DWULEXLo}HV� GRV� DJHQWHV� OHJLVODWLYRV� H� H[HFXWLYRV�� EHP� FRPR� TXH� D� VXSHUYLVmR� GRV� MXt]HV�

IHGHUDLV� VREUH� D� UHHVWUXWXUDomR� GH� yUJmRV� HVWDGXDLV� H� ORFDLV� YLRODULD� R� SDFWR� IHGHUDWLYR� H� D�

DXWRQRPLD�SROtWLFD�GRV�GHPDLV�HQWHV�IHGHUDGRV���

(PERUD� D� 6XSUHPD� &RUWH� QRUWH�DPHULFDQD� Ki� PXLWR� WHQKD� ILUPDGR� SRVLomR� SHOD�

FRQVWLWXFLRQDOLGDGH� GDV� UHIRUPDV� HVWUXWXUDLV�� DV� ~OWLPDV� GHFLV}HV�� VHJXLGDV� SRU� WULEXQDLV� GH�

VHJXQGR�JUDX��WrP�GHFRWDGR�PHGLGDV�HVWUXWXUDLV�H[FHVVLYDPHQWH�LQWUXVLYDV���� $OpP� GLVVR��

�� ',9(5��&ROLQ�6��7KH�MXGJH�DV�SROLWLFDO�SRZHUEURNHU��VXSHULQWHQGLQJ�VWUXFWXUDO�FKDQJH�LQ�SXEOLF�LQVWLWXWLRQV��
9LUJLQLD�/DZ�5HYLHZ��Y������QR�����������S����±����+252:,7=��'RQDOG�/��'HFUHHLQJ�RUJDQL]DWLRQDO�FKDQJH��
MXGLFLDO�VXSHUYLVLRQ�RI�SXEOLF�LQVWLWXWLRQV��'XNH�/DZ�-RXUQDO��������S�������������
���6$%(/��&KDUOHV�)��6,021��:LOOLDP�+��2S��FLW��SS������������3DUD�FRQIHULU�PDLV�REMHo}HV�GH�LJXDO�QDWXUH]D���
0,6+.,1�� 3DXO� -�� )HGHUDO� &RXUWV� DV� 6WDWH� 5HIRUPHUV�� ��� :$6+�� 	� /((� /�� 5(9�� ����� ������� ��������
1$*(/��5REHUW� )��6HSDUDWLRQ� RI�3RZHUV� DQG� WKH� 6FRSH� RI�)HGHUDO�(TXLWDEOH�5HPHGLHV�� ���67$1��/��5(9�
�����������������<22��-RKQ�&KRRQ��:KR�0HDVXUHV�WKH�&KDQFHOORU
V�)RRW"�7KH�,QKHUHQW�5HPHGLDO�$XWKRULW\�RI�
WKH�)HGHUDO�&RXUWV�����&$/��/��5(9��������������
���(VWD�~OWLPD�FUtWLFD��HVSHFLDO�H�RULJLQDOPHQWH�UHDOL]DGD�QR�FRQWH[WR�QRUWH�DPHULFDQR��UHPDQHVFH�GHVDWXDOL]DGD��
XPD� YH]� TXH� D� 6XSUHPD� &RUWH� KLVWRULFDPHQWH� UHIHUHQGRX� TXH� LQH[LVWH� YLRODomR� DR� SULQFtSLR� IHGHUDWLYR� H� j�
DXWRQRPLD�SROtWLFD�GRV�GHPDLV�HQWHV�IHGHUDWLYRV�QD�DWXDomR�SHOR�MXGLFLiULR�IHGHUDO��&RPR�EHP�DSRQWD�2ZHQ�)LVV��
HPERUD� WDLV� FDXVDV�SXGHVVHP�VHU�SURSRVWDV� SHUDQWH� D� MXVWLoD� HVWDGXDO� RX� IHGHUDO�� QRUPDOPHQWH� HUDP�DMXL]DGDV�
SHUDQWH� D� MXVWLoD� IHGHUDO�� SRLV� RV� MXt]HV� IHGHUDLV�� HVFROKLGRV� SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD�� JR]DP� QR� VLVWHPD�
QRUWH�DPHULFDQR� GD� JDUDQWLD� GD� YLWDOLFLHGDGH�� GLIHUHQWHPHQWH� GRV� HVWDGXDLV�� TXH� VmR� HOHLWRV� SDUD� PDQGDWR�
GHILQLGR�� HVWDQGR�� DVVLP�� PHQRV� VXMHLWRV� j� YDULHGDGH� GH� SUHVV}HV� SROtWLFDV� ORFDLV� SDUD� GHFLGLU�� ),66�� 2ZHQ��
)D]HQGR�GD�&RQVWLWXLomR�XPD�YHUGDGH�YLYD��TXDWUR�FRQIHUrQFLDV�VREUH�D�VWUXFWXUDO� LQMXFWLRQ�� ,Q��$5(1+$57��
6pUJLR�&UX]��-2%,0��0DUFR�)pOL[��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������S������
���&LWHP�VH�RV�VHJXLQWHV�FDVRV��PHQFLRQDGRV�SRU�6DEHO��&KDUOHV�)�H�6LPRQ��:LOOLDP��/HZLV�Y��&DVH\������8�6��
�����������������UHSXWDQGR�RUGHP�SULVLRQDO�FRPR�H[WUDRUGLQDULDPHQWH�±�GH�IDWR��VHOYDJHP���LQWUXVLYD���%HOO�Y��
:ROILVK������8�6�������������������GHVDSURYDQGR�RUGHQV�TXH�VH�DPDUDQKDUDP�>ORZHU�FRXUWV@�QDV�PLQ~FLDV�GDV�
RSHUDo}HV� SULVLRQDLV��� %RXQGV� Y�� 6PLWK�� ���� 8�6�� ����� ���� �,����� �DVVVHQWDQGR� H[LVWLUHP� GLYHUVRV� PHLRV�
DOWHUQDWLYRV�GH�FRUUHomR�GH�YLRODomR�H�SURSRVLomR�GH�H[SHULPHQWDOLVPR�ORFDO���FI�5XL]�Y��(VWHOOH������)��G�L����



��

DV�~OWLPDV�DSURYDo}HV�OHJLVODWLYDV�IHGHUDLV�HQGRVVDUDP�UHVWULomR�D�QRYDV�UHIRUPDV�SULVLRQDLV�

GHVSURSRUFLRQDLV����R�TXH�SHUPLWH�DILUPDU��FRP�VHJXUDQoD��XP�UHIUHDPHQWR�MXUtGLFR�QR�XVR�GD�

WpFQLFD�HVWUXWXUDQWH�GH�GHFLVmR�� �

&RQWXGR�� WDQWR� DV� UHVWULo}HV� HPDQDGDV� GD� MXULVSUXGrQFLD� TXDQWR� DV� OHJLVODWLYDV�

FRQILUPDP� XPD� FRQFOXVmR� UHOHYDQWtVVLPD� DR� GHEDWH�� DV� UHIRUPDV� HVWUXWXUDLV� FRQWLQXDP� D�

H[LVWLU��QmR�DSHQDV�QR�SODQR�IiWLFR�FRPR�WDPEpP�QR�MXUtGLFR��DSHQDV�IRUDP�UHPRGHODGDV��SRLV�

VmR� KHUDQoD� GR� VLVWHPD� QRUWH�DPHULFDQR�� (P� QHQKXP� LQVWDQWH� IRUDP� GHFODUDGDV�

LQFRQVWLWXFLRQDLV� SHOD� 6XSUHPD� &RUWH�� DSHQDV� IRUDP� UHIRUPDGDV� GHFLV}HV� MXGLFLDLV�

DQWHULRUPHQWH�WLGDV�FRPR�H[FHVVLYDPHQWH�LQWHUYHQWLYDV��

$�DSURYDomR�GR�3ULVLRQ�/LWLJDWLRQ�5HIRUP�$FW��TXH�HVWDEHOHFH�FULWpULRV�MXGLFLDLV�EHP�

PDLV� HVWULWRV� jV� GHFLV}HV� HVWUXWXUDLV� HP� PDWpULD� SULVLRQDO�� UHYHOD� TXH� R� OHJLVODGRU� QmR�

SUHWHQGHX� YHWi�ODV� GDV� GHPDLV� PDWpULDV� GH� UHOHYDQWH� LQWHUHVVH� S~EOLFR�� WDPSRXFR� UHJXODU�

JHQHULFDPHQWH�D�DSOLFDomR�GR�GLUHLWR�S~EOLFR�QR�SDtV��$V�UHIRUPDV�FRQWLQXDP�DJRUD�FRP�XPD�

IHLomR�PHQRV�LQWUXVLYD��HVSHFLDOPHQWH�HP�PDWpULD�SULVLRQDO��TXDQGR��DSyV�GpFDGDV��GHWHFWRX�

VH�XPD�FUHVFHQWH�SUROLIHUDomR�GH�GHPDQGDV�FROHWLYDV��SRU�YH]HV�DLQGD�LQDFDEDGDV��

(P�LQWHUHVVDQWH�HVWXGR�FRPSDUDGR�DFHUFD�GR�SURFHVVR�HVWUXWXUDO�QRV�(VWDGRV�8QLGRV��

-RUGmR�9LROLQ�H[SOLFRX�TXH�GHFLV}HV�HVWUXWXUDLV�VmR�SRVVtYHLV�VRPHQWH�D�SDUWLU�GD�DFHLWDomR�GR�

GLUHLWR� FRPR� IHUUDPHQWD� GH�PXGDQoDV� VRFLDLV��$GX]� DLQGD� TXH� RV� SURFHVVRV� HVWUXWXUDLV� QmR�

VXUJLUDP� QRV�(VWDGRV�8QLGRV� SRU� VRILVWLFDomR� MXULVSUXGHQFLDO� RX� SRU� GHULYDomR� GRXWULQiULD��

������VWK�&LU���������R�GLUHFLRQDPHQWR�GH� UHVXOWDGRV�HVSHFtILFRV�D� IXQFLRQiULRV�HVWDWDLV�VHULD�VXILFLHQWH��FRPR�
FKHJDUmR� D� HVVHV� UHVXOWDGRV� p� WDUHID� GHOHV�� GHYLGD� D� LQWHQVLGDGH� GD� LQWHUYHQomR� MXGLFLDO� DWp� R� SRQWR� TXH� VHMD�
QHFHVViULD���
���$� UHIHUrQFLD� p� IHLWD� DR�3ULVLRQ�/LWLJDWLRQ�5HIRUP�$FW�� FXMRV�GLVSRVLWLYRV� GH�PDLRU� GHVWDTXH� QD� UHVWULomR� GH�
UHIRUPDV�HVWUXWXUDLV�VmR�RV�VHJXLQWHV��8�6�&���������D�����$���3URVSHFWLYH�UHOLHI�LQ�DQ\�FLYLO�DFWLRQ�ZLWK�UHVSHFW�
WR� SULVLRQ� FRQGLWLRQV� VKDOO� H[WHQG� QR� IXUWKHU� WKDQ�QHFHVVDU\� WR� FRUUHFW� WKH� YLRODWLRQ�RI� WKH�)HGHUDO� ULJKW� RI� D�
SDUWLFXODU�SODLQWLII�RU�SODLQWLIIV��7KH�FRXUW�VKDOO�QRW�JUDQW�RU�DSSURYH�DQ\�SURVSHFWLYH�UHOLHI�XQOHVV�WKH�FRXUW�ILQGV�
WKDW� VXFK� UHOLHI� LV� QDUURZO\� GUDZQ�� H[WHQGV� QR� IXUWKHU� WKDQ� QHFHVVDU\� WR� FRUUHFW� WKH� YLRODWLRQ� RI� WKH�)HGHUDO�
ULJKW��DQG�LV�WKH�OHDVW�LQWUXVLYH�PHDQV�QHFHVVDU\�WR�FRUUHFW�WKH�YLRODWLRQ�RI�WKH�)HGHUDO�ULJKW��7KH�FRXUW�VKDOO�JLYH�
VXEVWDQWLDO�ZHLJKW�WR�DQ\�DGYHUVH�LPSDFW�RQ�SXEOLF�VDIHW\�RU�WKH�RSHUDWLRQ�RI�D�FULPLQDO�MXVWLFH�V\VWHP�FDXVHG�E\�
WKH�UHOLHI��(P�WUDGXomR�OLYUH��³TXDOTXHU�SURYLPHQWR�SURVSHFWLYR�HP�DomR�FLYLO�FRQFHUQHQWH�D�FRQGLo}HV�SULVLRQDLV�
GHYH� DEUDQJHU� VRPHQWH� R� QHFHVViULR� SDUD� FRUULJLU� D� YLRODomR� GR� GLUHLWR� IHGHUDO� GH� XP� DXWRU� LQGLYLGXDO� RX�
FROHWLYR�� 2� MXL]� QmR� GHYH� JDUDQWLU� RX� DSURYDU� TXDOTXHU� SURYLPHQWR� SURVSHFWLYR�� VDOYR� VH�� LQWHUSUHWDQGR�R�
HVWULWDPHQWH��HVWHQGr�OR�DSHQDV�QD�PHGLGD�QHFHVViULD�SDUD�FRUULJLU�D�YLRODomR�GR�GLUHLWR��H�GHVGH�TXH�VHMD�R�~QLFR�
PHLR� LQWUXVLYR�SDUD�FRUULJL�OR��2� MXL]�GHYH�FRQIHULU� SHVR� VXEVWDQFLDO�D�TXDOTXHU� LPSDFWR�DGYHUVR�QD� VHJXUDQoD�
S~EOLFD� RX� QD� RSHUDomR� GR� VLVWHPD� FULPLQDO� GH� MXVWLoD� FDXVDGR� SHOR� SURYLPHQWR´�� 8�6�&�� �� �����E������
3URVSHFWLYH�UHOLHI� VKDOO�QRW� WHUPLQDWH� LI� WKH�FRXUW�PDNHV�ZULWWHQ� ILQGLQJV�EDVHG�RQ�WKH�UHFRUG�WKDW�SURVSHFWLYH�
UHOLHI�UHPDLQV�QHFHVVDU\�WR�FRUUHFW�D�FXUUHQW�DQG�RQJRLQJ�YLRODWLRQ�RI�WKH�)HGHUDO�ULJKW��H[WHQGV�QR�IXUWKHU�WKDQ�
QHFHVVDU\�WR�FRUUHFW�WKH�YLRODWLRQ�RI�WKH�)HGHUDO�ULJKW��DQG�WKDW�WKH�SURVSHFWLYH�UHOLHI�LV�QDUURZO\�GUDZQ�DQG�WKH�
OHDVW� LQWUXVLYH� PHDQV� WR� FRUUHFW� WKH� YLRODWLRQ�� (P� QRYD� WUDGXomR� OLYUH�� ³R� SURYLPHQWR� SURVSHFWLYR� QmR� GHYH�
WHUPLQDU�VH�R�MXL]�WLYHU�SURYDV�GRFXPHQWDLV�EDVHDGDV�HP�GDGRV�GH�TXH�SHUPDQHFH�QHFHVViULR�SDUD�FRUULJLU�XPD�
YLRODomR�MXUtGLFD�FRQWtQXD�H�DWXDO��HVWHQGHQGR�R�DSHQDV�QD�PHGLGD�QHFHVViULD�SDUD�FRUULJLU�D�YLRODomR�GR�GLUHLWR��
GHVGH�TXH�LQWHUSUHWDQGR�HVWULWDPHQWH�FRPR�R�~QLFR�PHLR�LQWUXVLYR�QHFHVViULR�SDUD�WDO��



��

VmR� SULRULWDULDPHQWH� SURGXWR� GH� XP� FRQWH[WR� LQWROHUiYHO� GH� RSUHVVmR� FRQWUD� PLQRULDV�� 2�

SUySULR�-XGLFLiULR�WHULD�FRQWULEXtGR�SDUD�D�FULDomR�GHVVD�VLWXDomR��DR�UHIHUHQGDU�DQWHULRUPHQWH�

D�VHJUHJDomR�UDFLDO�HVFRODU��FXMDV�OHLV�DSHQDV�SRVWHULRUPHQWH�IRUDP�GHFODUDGDV�LQFRPSDWtYHLV�

FRP�D�&RQVWLWXLomR����$VVLP��VHJXQGR�R�DXWRU��D�JrQHVH�GDV�GHFLV}HV�HVWUXWXUDLV�QRV�(VWDGRV�

8QLGRV� IRL� IRUWHPHQWH� LQIOXHQFLDGD� SRU� UD]}HV� SROtWLFDV�� R� TXH� SHUPLWH� SHUFHEHU� QHVVD�

FRQFHSomR� RULJLQDO� GH� GHFLV}HV� HVWUXWXUDLV� XPD� SUHPLVVD� SROLWLFDPHQWH� HQJDMDGD� GD� IXQomR�

MXULVGLFLRQDO�QD�FRQFUHWL]DomR�GH�GLUHLWRV�IXQGDPHQWDLV�� �

1R�%UDVLO��QmR�VH�YLX�LGHQWLGDGH�QR�PHVPR�SURFHVVXDOLVPR�KLVWyULFR��R�TXH�UHIRUoD�D�

QHFHVVLGDGH� GH� XP� UHYLVLRQLVPR� GD� DSOLFDomR� LUUHIOHWLGD� GD� LGHLD� GR� MXL]� FRQFUHWL]DGRU� GH�

YDORUHV�FRQVWLWXFLRQDLV��3RU�DTXL��DV�GHFLV}HV�HVWUXWXUDLV�VmR�XP�WHPD�UHFHQWH��GH�FRQVWUXomR�

GRXWULQiULD� HPEULRQiULD�� HP� TXH� RUD� VH� SURSXJQD� XP� FDUiWHU� SUDJPiWLFR�� RUD� VH� DILUPD� D�

QHFHVVLGDGH�GH�XPD�WHRULD�SUySULD������3RU�YH]HV��VmR�LPSRUWDGDV�FRPR�VH�DTXL�VXEVLVWLVVHP�DV�

SUHPLVVDV� LGrQWLFDV� GH� HQJDMDPHQWR� SROtWLFR� FRQWtQXR� GD� MXULVGLomR� TXH� PRWLYDUDP� DV�

UHIRUPDV�HP�LQVWLWXLo}HV�S~EOLFDV�GHVJDVWDGDV�QR�GLUHLWR�QRUWH�DPHULFDQR��R�TXH�QmR�p�R�FDVR�

� 3UHFLVDPRV��SRLV��GH�XPD�FRQVWUXomR�GRJPiWLFD�SUySULD��8PD�SRVLomR�TXH�DQDOLVH�DV�

GHFLV}HV� HVWUXWXUDLV� FRPR� WpFQLFDV� GHFLVyULDV� SUDJPiWLFDV� GH� MXULVGLomR�� FRPR� SUHWHQGH� D�

FRQFHLWXDomR� LQLFLDO� DSUHVHQWDGD�� LQFRUUH� QR� GXSOR� ULVFR� GD� LQFRQVWLWXFLRQDOLGDGH� GD�

LQWHUYHQomR�MXGLFLDO��VRE�R�SRQWR�GH�YLVWD�GH�FRPSDWLELOLGDGH�FRP�DV�GHPDLV�IXQo}HV�HVWDWDLV��

H�GD�LQHILFiFLD��VRE�R�YLpV�PHWRGROyJLFR��IRPHQWDQGR�GHFLV}HV�GHVFRQFHUWDGDV�H�DSDUWDGDV�GD�

UHDOLGDGH�SUiWLFD��

��� 9,2/,1�� -RUGmR�� 3URFHVVRV� HVWUXWXUDLV� HP� SHUVSHFWLYD� FRPSDUDGD� D� H[SHULrQFLD� QRUWH�DPHULFDQD� QD�
UHVROXomR�GH�OLWtJLRV�SROLFrQWULFRV��7HVH��'RXWRUDGR�HP�'LUHLWR��±�)DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GR�
3DUDQi��&XULWLED��������S�����
���(VVD�p�D�SUHWHQVmR�GH�0DUFR�)pOL[�-RELP��-2%,0��0DUFR�)pOL[��5HIOH[}HV�VREUH�D�QHFHVVLGDGH�GH�XPD�WHRULD�
GRV�OLWtJLRV�HVWUXWXUDLV��EDVHV�GH�XPD�SRVVtYHO�FRQVWUXomR��,Q��$5(1+$57��6pUJLR�&UX]��-2%,0��0DUFR�)pOL[�
�RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������S�����������
��� 1R� PHVPR� VHQWLGR� 3DROD� %DUJDOOR�� DSRQWDQGR� D� DXVrQFLD� GH� XPD� FRQFHLWXDomR� SUySULD� H� HTXLYDOHQWH� DRV�
UHPpGLRV�HVWUXWXUDLV�QRUWH�DPHULFDQRV�QD�$UJHQWLQD��$VVLP��HPERUD�DV�PHGLGDV�SUHFDXWRULDV�GHVHPSHQKHP�XP�
SDSHO�VLPLODU�jV�RUGHQV�MXGLFLDLV�SURYLVyULDV�H�WHPSRUiULDV�WRPDGDV�QR�VHLR�GD�FRPPRQ�ODZ�SDUD�R�SHUHFLPHQWR�
GH� GLUHLWRV�� EHP� FRPR� TXH� RV� SULQFtSLRV� GD� OHL� FLYLO� H� GR� GLUHLWR� SURFHVVXDO� DEDUTXHP� D� WXWHOD� GH� YDULDGRV�
GLUHLWRV�� GH� PRGR� VLPLODU� DR� GH� LQMXFWLRQV�� HVVH� GHEDWH� H[VXUJH� SRU� PHLR� GD� GLVFXVVmR� GRV� PHLRV� GH�
LPSOHPHQWDomR� GH� GHFLV}HV� MXGLFLDLV� H� GRV� VHXV� PHFDQLVPRV� GH� H[HFXomR�� %$5*$//2�� 3DROOD�� -XVWLFH� DQG�
H[SHULPHQWDOLVP� MXGLFLDO�UHPHGLHV�LQ�SXEOLF�ODZ�OLWLJDWLRQ�LQ�$UJHQWLQD��6(/$��6HPLQDULR�HP�/DWLQRDPpULFD�GH�
7HRUtD�&RQVWLWXFLRQDO�\�3ROtWLFD��3DSSHUV��3DSSHU�����������S������� ,Q�RXU�ODZ��WKH�SULQFLSOHV�RI�WKH�&LYLO�&RGH�
DQG� SURFHGXUDO� ODZ� FRQWHPSODWH� WKH� PDMRULW\� RI� WKH� YDULRXV� UHPHGLHV� IRXQG� LQ� 8�6�� ODZ� DQG�� LQ� SUDFWLFH��
MXGJPHQWV�FRQWDLQ�D�GHWHUPLQDWLRQ�RI�LQGHPQLILFDWLRQ�IRU�GDPDJHV��D�UHFRJQLWLRQ�RI�ULJKWV�DQG�LQVWUXFWLRQV�WR�GR�
RU� IDLO� WR�GR� VLPLODU� WR� WKH� LQMXQFWLRQ��0HGLGDV� SUHFDXWRULDV�DUH�DOVR� VLPLODU� WR� WKH� WHPSRUDU\�RU�SURYLVLRQDO�
RUGHUV� IHDWXUHG� LQ� WKH� FRPPRQ� ODZ��+RZHYHU�� WKHUH� LV� QR� FRQFHSWXDO� HTXLYDOHQW� WR� WKH�8�6�� OHJDO� QRWLRQ� RI� D�
UHPHG\��� QR� FRPSUHKHQVLYH� RU� VSHFLILF� ERG\� RI� SURFHGXUDO� ODZ�� VXEVWDQWLYH� ODZ�� OLWHUDWXUH� RU� WKHRUHWLFDO�
GLVFXVVLRQ�DERXW�UHPHGLHV��DQG�RI�FRXUVH�QR�VRFLRORJLFDO�VWXGLHV�RI�WKH�UHPHGLHV�LVVXHG�E\�$UJHQWLQHDQ�FRXUWV��
WKHLU�REVWDFOHV�DQG�WKHLU�GHJUHH�RI�HIIHFWLYHQHVV��



��

(VVD� YLVmR� GHVFRQVLGHUD� LPSRUWDQWHV� UHSHUFXVV}HV� MXUtGLFDV� GH� XPD� FRQFHLWXDomR�

PDLV� DQDOtWLFD� GR� LQVWLWXWR� TXH� VHMD� FDSD]� GH� ILUPDU� SUHPLVVDV� FRQVLVWHQWHV� D� XPD� PHOKRU�

FRPSUHHQVmR� GR� SDSHO� GR� MXL]� HP� VXD� TXDOLGDGH� GH� DWRU� SURFHVVXDO� QR� FRQWUROH� MXGLFLDO� GH�

SROtWLFDV�S~EOLFDV�� VREUHWXGR�EXVFDQGR�ILUPDU� OLPLWHV� HVVHQFLDLV�j� IXQomR� MXGLFDQWH�� YLVDQGR�

QmR�VRPHQWH�D�XP�UHIRUoR�GH� OHJLWLPLGDGH�FRPR�GH�HILFLrQFLD�� FRPR�WHP�VLGR�GH� IUHTXHQWH�

FREUDQoD�QD�VRFLHGDGH�FRQWHPSRUkQHD�

$V� GHFLV}HV� HVWUXWXUDLV� QR� GLUHLWR� EUDVLOHLUR� QmR� VmR� SURGXWR� GD� FRQVWUXomR�

FRQFHQWUDGD� H� JUDGDWLYD� GD� MXULVSUXGrQFLD�� GLDQWH� GH� DXVrQFLD� GH� LQVWUXPHQWRV� MXUtGLFRV�

SUpYLRV� GH� WXWHOD��PDV� GR� HVIRUoR� GLIXVR� GRV� MXt]HV� HP� H[HFXWDUHP� GHFLV}HV� MXGLFLDLV�� FRP�

DPSDUR� HP� FOiXVXODV� JHUDLV� OHJDOPHQWH� Mi� SUHYLVWDV� QR� RUGHQDPHQWR� MXUtGLFR�� $� QDWXUH]D�

UHFHQWH�GR�GHEDWH�MXVWLILFD�VH�SRUTXH�VXD�SURSXOVmR�GRXWULQiULD��DVVLP�FRPR�QR�GLUHLWR�QRUWH�

DPHULFDQR��DGYHLR�SUDWLFDPHQWH�D�SDUWLU�GH�MXOJDGRV�UHOHYDQWHV�GD�6XSUHPD�&RUWH�

1R�FDVR�EUDVLOHLUR��HVVD�SUHRFXSDomR�p�SDUWLFXODUPHQWH�UHSUHVHQWDWLYD�D�SDUWLU�GH�GRLV�

MXOJDGRV�� D�FRQFHVVmR�GD�PHGLGD� FDXWHODU�QD�$'3)�Q������TXH�SULPHLUDPHQWH� UHFRQKHFHX�D�

SRVVLELOLGDGH� GR� FRQWUROH� MXGLFLDO� GH� Do}HV� RX� RPLVV}HV� HVWDWDLV� HP� IDFH� GD� FRQIRUPDomR�

FRQVWLWXFLRQDO�GH�SROtWLFDV�S~EOLFDV����SUHFHGHQWH�ILUPDGR�HP�UHSHUFXVVmR�JHUDO�SHOR�SOHQiULR�

��� �&XLGRX�VH� GH� GHFLVmR�PRQRFUiWLFD�GR�0LQLVWUR�&HOVR� GH�0HOOR� HP�PHGLGD� FDXWHODU� FRQIHULGD� QD� DSRQWDGD�
$'3)����� MXOJDGD� HP� ������������ FRP� D� VHJXLQWH� HPHQWD� H� VtQWHVH� GHFLVyULD�� ³$5*h,d­2� '(
'(6&8035,0(172 '( 35(&(,72 )81'$0(17$/�� $� 48(67­2� '$� /(*,7,0,'$'(�
&2167,78&,21$/� '2� &21752/(� (� '$� ,17(59(1d­2�'2� 32'(5� -8',&,È5,2� (0� 7(0$�'(
,03/(0(17$d­2� '(� 32/Ë7,&$6� 3Ò%/,&$6�� 48$1'2� &21),*85$'$� +,3Ï7(6(� '(
$%86,9,'$'(� *29(51$0(17$/�� ',0(16­2� 32/Ë7,&$� '$� -85,6',d­2� &2167,78&,21$/�
$75,%8Ë'$�$2� 6835(02� 75,%81$/� )('(5$/�� ,12321,%,/,'$'(�'2�$5%Ë75,2� (67$7$/�¬�
()(7,9$d­2� '26� ',5(,726� 62&,$,6�� (&21Ð0,&26� (� &8/785$,6�� &$5È7(5� 5(/$7,92� '$�
/,%(5'$'(�'(�&21)250$d­2�'2�/(*,6/$'25��&216,'(5$d®(6�(0�72512�'$�&/È868/$�
'$�³5(6(59$�'2�3266Ë9(/´��1(&(66,'$'(�'(�35(6(59$d­2��(0�)$925�'26�,1',9Ë'826��
'$� ,17(*5,'$'(� (� '$� ,17$1*,%,/,'$'(� '2� 1Ò&/(2� &2168%67$1&,$'25� '2� ³0Ë1,02�
(;,67(1&,$/´�� 9,$%,/,'$'(� ,167580(17$/� '$� $5*h,d­2� '( '(6&8035,0(172� 12�
352&(662� '(� &21&5(7,=$d­2� '$6� /,%(5'$'(6� 326,7,9$6� �',5(,726� &2167,78&,21$,6�
'(�6(*81'$�*(5$d­2���'(&,6­2��������1mR�REVWDQWH�D�VXSHUYHQLrQFLD�GHVVH�IDWR�MXULGLFDPHQWH�UHOHYDQWH��
FDSD]� GH� ID]HU� LQVWDXUDU� VLWXDomR� GH� SUHMXGLFLDOLGDGH� GD� SUHVHQWH� DUJ�LomR� GH GHVFXPSULPHQWR GH SUHFHLWR
IXQGDPHQWDO��QmR�SRVVR�GHL[DU�GH� UHFRQKHFHU�TXH�D�DomR� FRQVWLWXFLRQDO�HP�UHIHUrQFLD��FRQVLGHUDGR�R�FRQWH[WR�
HP� H[DPH�� TXDOLILFD�VH� FRPR� LQVWUXPHQWR� LG{QHR� H� DSWR� D� YLDELOL]DU� D� FRQFUHWL]DomR� GH� SROtWLFDV� S~EOLFDV��
TXDQGR��SUHYLVWDV�QR�WH[WR�GD�&DUWD�3ROtWLFD��WDO�FRPR�VXFHGH�QR�FDVR��(&�����������YHQKDP�D�VHU�GHVFXPSULGDV��
WRWDO�RX�SDUFLDOPHQWH��SHODV�LQVWkQFLDV�JRYHUQDPHQWDLV�GHVWLQDWiULDV�GR�FRPDQGR�LQVFULWR�QD�SUySULD�&RQVWLWXLomR�
GD� 5HS~EOLFD�� (VVD� HPLQHQWH� DWULEXLomR� FRQIHULGD� DR� 6XSUHPR� 7ULEXQDO� )HGHUDO� S}H� HP� HYLGrQFLD�� GH� PRGR�
SDUWLFXODUPHQWH�H[SUHVVLYR��D�GLPHQVmR�SROtWLFD�GD�MXULVGLomR�FRQVWLWXFLRQDO�FRQIHULGD�D�HVWD�&RUWH��TXH�QmR�SRGH�
GHPLWLU�VH� GR� JUDYtVVLPR� HQFDUJR� GH� WRUQDU� HIHWLYRV� RV� GLUHLWRV� HFRQ{PLFRV�� VRFLDLV� H� FXOWXUDLV� ±� TXH� VH�
LGHQWLILFDP��HQTXDQWR�GLUHLWRV�GH�VHJXQGD�JHUDomR��FRP�DV�OLEHUGDGHV�SRVLWLYDV��UHDLV�RX�FRQFUHWDV��57-���������
����� 5HO�� 0LQ�� &(/62�'(� 0(//2�� ��� VRE� SHQD� GH� R� 3RGHU� 3~EOLFR�� SRU� YLRODomR� SRVLWLYD� RX� QHJDWLYD� GD�
&RQVWLWXLomR�� FRPSURPHWHU�� GH� PRGR� LQDFHLWiYHO�� D� LQWHJULGDGH� GD� SUySULD� RUGHP� FRQVWLWXFLRQDO��
³'(65(63(,72� ¬� &2167,78,d­2� �� 02'$/,'$'(6� '(� &203257$0(1726�
,1&2167,78&,21$,6�'2�32'(5�3Ò%/,&2�� ��2�GHVUHVSHLWR� j�&RQVWLWXLomR� WDQWR� SRGH� RFRUUHU�PHGLDQWH�
DomR� HVWDWDO� TXDQWR�PHGLDQWH� LQpUFLD� JRYHUQDPHQWDO��$� VLWXDomR� GH� LQFRQVWLWXFLRQDOLGDGH� SRGH� GHULYDU� GH� XP�
FRPSRUWDPHQWR�DWLYR�GR�3RGHU�3~EOLFR��TXH�DJH�RX�HGLWD�QRUPDV�HP�GHVDFRUGR�FRP�R�TXH�GLVS}H�D�&RQVWLWXLomR��



��

RIHQGHQGR�OKH�� DVVLP�� RV� SUHFHLWRV� H� RV� SULQFtSLRV� TXH� QHOD� VH� DFKDP� FRQVLJQDGRV�� (VVD� FRQGXWD� HVWDWDO�� TXH�
LPSRUWD�HP�XP�IDFHUH��DWXDomR�SRVLWLYD���JHUD�D�LQFRQVWLWXFLRQDOLGDGH�SRU�DomR����6H�R�(VWDGR�GHL[DU�GH�DGRWDU�DV�
PHGLGDV� QHFHVViULDV� j� UHDOL]DomR� FRQFUHWD� GRV� SUHFHLWRV� GD� &RQVWLWXLomR�� HP� RUGHP� D� WRUQi�ORV� HIHWLYRV��
RSHUDQWHV�H�H[HT�tYHLV��DEVWHQGR�VH��HP�FRQVHT�rQFLD��GH�FXPSULU�R�GHYHU�GH�SUHVWDomR�TXH�D�&RQVWLWXLomR�OKH�
LPS{V�� LQFLGLUi� HP� YLRODomR� QHJDWLYD� GR� WH[WR� FRQVWLWXFLRQDO�� 'HVVH� QRQ� IDFHUH� RX� QRQ� SUDHVWDUH�� UHVXOWDUi� D�
LQFRQVWLWXFLRQDOLGDGH� SRU� RPLVVmR�� TXH� SRGH� VHU� WRWDO�� TXDQGR� p� QHQKXPD� D� SURYLGrQFLD� DGRWDGD�� RX� SDUFLDO��
TXDQGR�p�LQVXILFLHQWH�D�PHGLGD�HIHWLYDGD�SHOR�3RGHU�3~EOLFR����$�RPLVVmR�GR�(VWDGR���TXH�GHL[D�GH�FXPSULU��HP�
PDLRU�RX�HP�PHQRU�H[WHQVmR��D�LPSRVLomR�GLWDGD�SHOR� WH[WR�FRQVWLWXFLRQDO���TXDOLILFD�VH�FRPR�FRPSRUWDPHQWR�
UHYHVWLGR�GD�PDLRU�JUDYLGDGH�SROtWLFR�MXUtGLFD��HLV�TXH��PHGLDQWH�LQpUFLD��R�3RGHU�3~EOLFR�WDPEpP�GHVUHVSHLWD�D�
&RQVWLWXLomR�� WDPEpP� RIHQGH� GLUHLWRV� TXH� QHOD� VH� IXQGDP� H� WDPEpP� LPSHGH�� SRU� DXVrQFLD� GH� PHGLGDV�
FRQFUHWL]DGRUDV��D�SUySULD�DSOLFDELOLGDGH�GRV�SRVWXODGRV�H�SULQFtSLRV�GD�/HL�)XQGDPHQWDO�´��57-��������������
5HO�� 0LQ�� &(/62� '(� 0(//2�� 3OHQR� e� FHUWR� TXH� QmR� VH� LQFOXL�� RUGLQDULDPHQWH�� QR� kPELWR� GDV� IXQo}HV�
LQVWLWXFLRQDLV� GR� 3RGHU� -XGLFLiULR� �� H� QDV� GHVWD� 6XSUHPD� &RUWH�� HP� HVSHFLDO� �� D� DWULEXLomR� GH� IRUPXODU� H� GH
LPSOHPHQWDU� SROtWLFDV� S~EOLFDV� �-26e� &$5/26� 9,(,5$� '(� $1'5$'(�� ³2V� 'LUHLWRV� )XQGDPHQWDLV� QD�
&RQVWLWXLomR�3RUWXJXHVD�GH�����´��S�������LWHP�Q������������$OPHGLQD��&RLPEUD���SRLV��QHVVH�GRPtQLR��R�HQFDUJR�
UHVLGH�� SULPDULDPHQWH�� QRV� 3RGHUHV� /HJLVODWLYR� H� ([HFXWLYR�� 7DO� LQFXPErQFLD�� QR� HQWDQWR�� HPERUD� HP� EDVHV�
H[FHSFLRQDLV�� SRGHUi� DWULEXLU�VH� DR� 3RGHU� -XGLFLiULR�� VH� H� TXDQGR� RV� yUJmRV� HVWDWDLV� FRPSHWHQWHV�� SRU�
GHVFXPSULUHP� RV� HQFDUJRV� SROtWLFR�MXUtGLFRV� TXH� VREUH� HOHV� LQFLGHP�� YLHUHP� D� FRPSURPHWHU�� FRP� WDO�
FRPSRUWDPHQWR�� D� HILFiFLD� H� D� LQWHJULGDGH� GH� GLUHLWRV� LQGLYLGXDLV� H�RX� FROHWLYRV� LPSUHJQDGRV� GH� HVWDWXUD�
FRQVWLWXFLRQDO��DLQGD�TXH�GHULYDGRV�GH�FOiXVXODV�UHYHVWLGDV�GH�FRQWH~GR�SURJUDPiWLFR��&DEH�DVVLQDODU��SUHVHQWH�
HVVH�FRQWH[WR�±�FRQVRDQWH�Mi�SURFODPRX�HVWD�6XSUHPD�&RUWH�±�TXH�R�FDUiWHU�SURJUDPiWLFR�GDV�UHJUDV�LQVFULWDV�QR�
WH[WR�GD�&DUWD�3ROtWLFD�³QmR�SRGH�FRQYHUWHU�VH�HP�SURPHVVD�FRQVWLWXFLRQDO�LQFRQVHT�HQWH��VRE�SHQD�GH�R�3RGHU�
3~EOLFR�� IUDXGDQGR� MXVWDV� H[SHFWDWLYDV� QHOH� GHSRVLWDGDV� SHOD� FROHWLYLGDGH�� VXEVWLWXLU�� GH� PDQHLUD� LOHJtWLPD�� R�
FXPSULPHQWR� GH� VHX� LPSRVWHUJiYHO� GHYHU�� SRU� XP� JHVWR� LUUHVSRQViYHO� GH� LQILGHOLGDGH� JRYHUQDPHQWDO� DR� TXH�
GHWHUPLQD� D�SUySULD�/HL�)XQGDPHQWDO�GR�(VWDGR´� �57-����������������5HO��0LQ��&(/62�'(�0(//2���1mR�
GHL[R�GH� FRQIHULU�� QR� HQWDQWR�� DVVHQWDGDV� WDLV� SUHPLVVDV�� VLJQLILFDWLYR� UHOHYR� DR� WHPD� SHUWLQHQWH� j� ³UHVHUYD� GR�
SRVVtYHO´� �67(3+(1� +2/0(6�&$66� 5�� 68167(,1�� ³7KH� &RVW� RI� 5LJKWV´�� ������ 1RUWRQ�� 1HZ� <RUN���
QRWDGDPHQWH�HP�VHGH�GH�HIHWLYDomR�H�LPSOHPHQWDomR��VHPSUH�RQHURVDV��GRV�GLUHLWRV�GH�VHJXQGD�JHUDomR��GLUHLWRV�
HFRQ{PLFRV�� VRFLDLV� H� FXOWXUDLV��� FXMR� DGLPSOHPHQWR�� SHOR� 3RGHU� 3~EOLFR�� LPS}H� H� H[LJH�� GHVWH�� SUHVWDo}HV�
HVWDWDLV�SRVLWLYDV�FRQFUHWL]DGRUDV�GH�WDLV�SUHUURJDWLYDV�LQGLYLGXDLV�H�RX�FROHWLYDV��e�TXH�D�UHDOL]DomR�GRV�GLUHLWRV�
HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�±�DOpP�GH�FDUDFWHUL]DU�VH�SHOD�JUDGXDOLGDGH�GH�VHX�SURFHVVR�GH�FRQFUHWL]DomR�±�
GHSHQGH��HP�JUDQGH�PHGLGD��GH�XP�LQHVFDSiYHO�YtQFXOR�ILQDQFHLUR�VXERUGLQDGR�jV�SRVVLELOLGDGHV�RUoDPHQWiULDV�
GR�(VWDGR��GH�WDO�PRGR�TXH��FRPSURYDGD��REMHWLYDPHQWH��D�LQFDSDFLGDGH�HFRQ{PLFR�ILQDQFHLUD�GD�SHVVRD�HVWDWDO��
GHVWD� QmR� VH� SRGHUi� UD]RDYHOPHQWH� H[LJLU�� FRQVLGHUDGD� D� OLPLWDomR�PDWHULDO� UHIHULGD�� D� LPHGLDWD� HIHWLYDomR� GR�
FRPDQGR� IXQGDGR� QR� WH[WR� GD� &DUWD� 3ROtWLFD�� 1mR� VH� PRVWUDUi� OtFLWR�� QR� HQWDQWR�� DR� 3RGHU� 3~EOLFR�� HP� WDO�
KLSyWHVH� ±� PHGLDQWH� LQGHYLGD� PDQLSXODomR� GH� VXD� DWLYLGDGH� ILQDQFHLUD� H�RX� SROtWLFR�DGPLQLVWUDWLYD� ±� FULDU�
REVWiFXOR� DUWLILFLDO� TXH� UHYHOH� R� LOHJtWLPR�� DUELWUiULR� H� FHQVXUiYHO� SURSyVLWR� GH� IUDXGDU�� GH� IUXVWUDU� H� GH
LQYLDELOL]DU� R� HVWDEHOHFLPHQWR� H� D� SUHVHUYDomR�� HP� IDYRU� GD� SHVVRD� H� GRV� FLGDGmRV�� GH� FRQGLo}HV� PDWHULDLV�
PtQLPDV�GH� H[LVWrQFLD�� &XPSUH� DGYHUWLU�� GHVVH�PRGR�� TXH� D� FOiXVXOD� GD� ³UHVHUYD� GR� SRVVtYHO´� ±� UHVVDOYDGD� D�
RFRUUrQFLD�GH� MXVWR�PRWLYR� REMHWLYDPHQWH� DIHUtYHO� ±� QmR� SRGH� VHU� LQYRFDGD��SHOR�(VWDGR�� FRP�D� ILQDOLGDGH� GH
H[RQHUDU�VH� GR� FXPSULPHQWR� GH� VXDV� REULJDo}HV� FRQVWLWXFLRQDLV�� QRWDGDPHQWH� TXDQGR�� GHVVD� FRQGXWD�
JRYHUQDPHQWDO� QHJDWLYD�� SXGHU� UHVXOWDU� QXOLILFDomR� RX�� DWp� PHVPR�� DQLTXLODomR� GH� GLUHLWRV� FRQVWLWXFLRQDLV�
LPSUHJQDGRV� GH� XP� VHQWLGR� GH� HVVHQFLDO� IXQGDPHQWDOLGDGH�� 'Dt� D� FRUUHWD� SRQGHUDomR� GH� $1$� 3$8/$�'(
%$5&(//26��³$�(ILFiFLD�-XUtGLFD�GRV�3ULQFtSLRV�&RQVWLWXFLRQDLV´��S�����������������5HQRYDU���³(P�UHVXPR��
D� OLPLWDomR� GH� UHFXUVRV� H[LVWH� H� p� XPD� FRQWLQJrQFLD� TXH� QmR� VH� SRGH� LJQRUDU��2� LQWpUSUHWH� GHYHUi� OHYi�OD� HP�
FRQWD�DR�DILUPDU�TXH�DOJXP�EHP�SRGH�VHU�H[LJLGR� MXGLFLDOPHQWH��DVVLP�FRPR�R�PDJLVWUDGR��DR�GHWHUPLQDU�VHX�
IRUQHFLPHQWR�SHOR�(VWDGR��3RU�RXWUR� ODGR��QmR� VH�SRGH�HVTXHFHU�TXH�D�ILQDOLGDGH�GR�(VWDGR�DR�REWHU� UHFXUVRV��
SDUD�� HP� VHJXLGD�� JDVWi�ORV� VRE�D� IRUPD�GH� REUDV�� SUHVWDomR�GH� VHUYLoRV�� RX� TXDOTXHU� RXWUD� SROtWLFD� S~EOLFD�� p�
H[DWDPHQWH�UHDOL]DU�RV�REMHWLYRV�IXQGDPHQWDLV�GD�&RQVWLWXLomR��$�PHWD�FHQWUDO�GDV�&RQVWLWXLo}HV�PRGHUQDV��H�GD�
&DUWD�GH������HP�SDUWLFXODU��SRGH�VHU�UHVXPLGD��FRPR�Mi�H[SRVWR��QD�SURPRomR�GR�EHP�HVWDU�GR�KRPHP��FXMR�
SRQWR� GH� SDUWLGD� HVWi� HP� DVVHJXUDU� DV� FRQGLo}HV� GH� VXD� SUySULD� GLJQLGDGH�� TXH� LQFOXL�� DOpP� GD� SURWHomR� GRV�
GLUHLWRV� LQGLYLGXDLV�� FRQGLo}HV� PDWHULDLV� PtQLPDV� GH� H[LVWrQFLD�� $R� DSXUDU� RV� HOHPHQWRV� IXQGDPHQWDLV� GHVVD�
GLJQLGDGH��R�PtQLPR�H[LVWHQFLDO���HVWDU�VH�mR�HVWDEHOHFHQGR�H[DWDPHQWH�RV�DOYRV�SULRULWiULRV�GRV�JDVWRV�S~EOLFRV��
$SHQDV�GHSRLV�GH�DWLQJL�ORV�p�TXH�VH�SRGHUi�GLVFXWLU��UHODWLYDPHQWH�DRV�UHFXUVRV�UHPDQHVFHQWHV��HP�TXH�RXWURV�
SURMHWRV� VH� GHYHUi� LQYHVWLU�� 2� PtQLPR� H[LVWHQFLDO�� FRPR� VH� Yr�� DVVRFLDGR� DR� HVWDEHOHFLPHQWR� GH� SULRULGDGHV�
RUoDPHQWiULDV�� p� FDSD]� GH� FRQYLYHU� SURGXWLYDPHQWH� FRP� D� UHVHUYD� GR� SRVVtYHO�´� �JULIHL�� 9r�VH�� SRLV�� TXH� RV�
FRQGLFLRQDPHQWRV�LPSRVWRV��SHOD�FOiXVXOD�GD�³UHVHUYD�GR�SRVVtYHO´��DR�SURFHVVR�GH�FRQFUHWL]DomR�GRV�GLUHLWRV�GH
VHJXQGD�JHUDomR���GH�LPSODQWDomR�VHPSUH�RQHURVD����WUDGX]HP�VH�HP�XP�ELQ{PLR�TXH�FRPSUHHQGH��GH�XP�ODGR��
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����D�UD]RDELOLGDGH�GD�SUHWHQVmR�LQGLYLGXDO�VRFLDO�GHGX]LGD�HP�IDFH�GR�3RGHU�3~EOLFR�H��GH�RXWUR������D�H[LVWrQFLD�
GH� GLVSRQLELOLGDGH� ILQDQFHLUD� GR� (VWDGR� SDUD� WRUQDU� HIHWLYDV� DV� SUHVWDo}HV� SRVLWLYDV� GHOH� UHFODPDGDV��
'HVQHFHVViULR� DFHQWXDU�VH�� FRQVLGHUDGR� R� HQFDUJR� JRYHUQDPHQWDO� GH� WRUQDU� HIHWLYD� D� DSOLFDomR� GRV� GLUHLWRV�
HFRQ{PLFRV�� VRFLDLV� H� FXOWXUDLV�� TXH� RV� HOHPHQWRV� FRPSRQHQWHV� GR� PHQFLRQDGR� ELQ{PLR� �UD]RDELOLGDGH� GD�
SUHWHQVmR� �� GLVSRQLELOLGDGH� ILQDQFHLUD� GR� (VWDGR�� GHYHP� FRQILJXUDU�VH� GH�PRGR� DILUPDWLYR� H� HP� VLWXDomR� GH
FXPXODWLYD�RFRUUrQFLD��SRLV�� DXVHQWH� TXDOTXHU� GHVVHV�HOHPHQWRV�� GHVFDUDFWHUL]DU�VH�i�D�SRVVLELOLGDGH�HVWDWDO�GH
UHDOL]DomR�SUiWLFD�GH� WDLV�GLUHLWRV��1mR�REVWDQWH�D� IRUPXODomR�H�D�H[HFXomR�GH�SROtWLFDV�S~EOLFDV�GHSHQGDP�GH
RSo}HV� SROtWLFDV� D� FDUJR� GDTXHOHV� TXH�� SRU� GHOHJDomR� SRSXODU�� UHFHEHUDP� LQYHVWLGXUD� HP� PDQGDWR� HOHWLYR��
FXPSUH�UHFRQKHFHU�TXH�QmR�VH�UHYHOD�DEVROXWD��QHVVH�GRPtQLR��D�OLEHUGDGH�GH�FRQIRUPDomR�GR�OHJLVODGRU��QHP�D�
GH�DWXDomR�GR�3RGHU�([HFXWLYR��e�TXH��VH�WDLV�3RGHUHV�GR�(VWDGR�DJLUHP�GH�PRGR�LUUD]RiYHO�RX�SURFHGHUHP�FRP�
D� FODUD� LQWHQomR� GH� QHXWUDOL]DU�� FRPSURPHWHQGR�D�� D� HILFiFLD� GRV� GLUHLWRV� VRFLDLV�� HFRQ{PLFRV� H� FXOWXUDLV��
DIHWDQGR�� FRPR� GHFRUUrQFLD� FDXVDO� GH� XPD� LQMXVWLILFiYHO� LQpUFLD� HVWDWDO� RX� GH� XP� DEXVLYR� FRPSRUWDPHQWR�
JRYHUQDPHQWDO�� DTXHOH� Q~FOHR� LQWDQJtYHO� FRQVXEVWDQFLDGRU� GH� XP� FRQMXQWR� LUUHGXWtYHO� GH� FRQGLo}HV� PtQLPDV�
QHFHVViULDV�D�XPD�H[LVWrQFLD�GLJQD�H�HVVHQFLDLV�j�SUySULD�VREUHYLYrQFLD�GR� LQGLYtGXR��Dt��HQWmR�� MXVWLILFDU�VH�i��
FRPR� SUHFHGHQWHPHQWH� Mi� HQIDWL]DGR� �� H� DWp�PHVPR�SRU� UD]}HV� IXQGDGDV� HP�XP� LPSHUDWLYR� pWLFR�MXUtGLFR� ��� D�
SRVVLELOLGDGH�GH�LQWHUYHQomR�GR�3RGHU�-XGLFLiULR��HP�RUGHP�D�YLDELOL]DU��D�WRGRV��R�DFHVVR�DRV�EHQV�FXMD�IUXLomR�
OKHV�KDMD�VLGR�LQMXVWDPHQWH�UHFXVDGD�SHOR�(VWDGR��([WUHPDPHQWH�SHUWLQHQWHV��D� WDO�SURSyVLWR��DV�REVHUYDo}HV�GH
$1'5($6�-2$&+,0�.5(//��³'LUHLWRV�6RFLDLV�H�&RQWUROH�-XGLFLDO�QR�%UDVLO�H�QD�$OHPDQKD´��S���������������
)DEULV��� ³$�FRQVWLWXLomR� FRQIHUH�DR� OHJLVODGRU�XPD�PDUJHP�VXEVWDQFLDO�GH� DXWRQRPLD�QD�GHILQLomR�GD� IRUPD�H�
PHGLGD�HP�TXH�R�GLUHLWR�VRFLDO�GHYH�VHU�DVVHJXUDGR��R�FKDPDGR�µOLYUH�HVSDoR�GH�FRQIRUPDomR¶�>���@��1XP�VLVWHPD�
SROtWLFR� SOXUDOLVWD�� DV� QRUPDV� FRQVWLWXFLRQDLV� VREUH� GLUHLWRV� VRFLDLV� GHYHP� VHU� DEHUWDV� SDUD� UHFHEHU� GLYHUVDV�
FRQFUHWL]Do}HV� FRQVRDQWH� DV� DOWHUQDWLYDV� SHULRGLFDPHQWH� HVFROKLGDV� SHOR� HOHLWRUDGR�� $� DSUHFLDomR� GRV� IDWRUHV�
HFRQ{PLFRV�SDUD�XPD�WRPDGD�GH�GHFLVmR�TXDQWR�jV�SRVVLELOLGDGHV�H�DRV�PHLRV�GH�HIHWLYDomR�GHVVHV�GLUHLWRV�FDEH��
SULQFLSDOPHQWH�� DRV� JRYHUQRV� H� SDUODPHQWRV�� (P� SULQFtSLR�� R� 3RGHU� -XGLFLiULR� QmR� GHYH� LQWHUYLU� HP� HVIHUD�
UHVHUYDGD� D� RXWUR� 3RGHU� SDUD� VXEVWLWXt�OR� HP� MXt]RV� GH� FRQYHQLrQFLD� H� RSRUWXQLGDGH�� TXHUHQGR� FRQWURODU� DV�
RSo}HV�OHJLVODWLYDV�GH�RUJDQL]DomR�H�SUHVWDomR��D�QmR�VHU��H[FHSFLRQDOPHQWH��TXDQGR�KDMD�XPD�YLRODomR�HYLGHQWH�
H�DUELWUiULD��SHOR�OHJLVODGRU��GD�LQFXPErQFLD�FRQVWLWXFLRQDO��1R�HQWDQWR��SDUHFH�QRV�FDGD�YH]�PDLV�QHFHVViULD�D�
UHYLVmR�GR�YHWXVWR�GRJPD�GD�6HSDUDomR�GRV�3RGHUHV�HP�UHODomR�DR�FRQWUROH�GRV�JDVWRV�S~EOLFRV�H�GD�SUHVWDomR�
GRV� VHUYLoRV� EiVLFRV� QR� (VWDGR� 6RFLDO�� YLVWR� TXH� RV� 3RGHUHV� /HJLVODWLYR� H� ([HFXWLYR� QR�%UDVLO� VH�PRVWUDUDP�
LQFDSD]HV�GH�JDUDQWLU�XP�FXPSULPHQWR�UDFLRQDO�GRV�UHVSHFWLYRV�SUHFHLWRV�FRQVWLWXFLRQDLV��$�HILFiFLD�GRV�'LUHLWRV�
)XQGDPHQWDLV� 6RFLDLV� D� SUHVWDo}HV� PDWHULDLV� GHSHQGH�� QDWXUDOPHQWH�� GRV� UHFXUVRV� S~EOLFRV� GLVSRQtYHLV��
QRUPDOPHQWH��Ki�XPD�GHOHJDomR�FRQVWLWXFLRQDO�SDUD�R�OHJLVODGRU�FRQFUHWL]DU�R�FRQWH~GR�GHVVHV�GLUHLWRV��0XLWRV�
DXWRUHV�HQWHQGHP�TXH�VHULD�LOHJtWLPD�D�FRQIRUPDomR�GHVVH�FRQWH~GR�SHOR�3RGHU�-XGLFLiULR��SRU�DWHQWDU�FRQWUD�R�
SULQFtSLR�GD�6HSDUDomR�GRV�3RGHUHV��������0XLWRV�DXWRUHV�H�MXt]HV�QmR�DFHLWDP��DWp�KRMH��XPD�REULJDomR�GR�(VWDGR�
GH� SURYHU� GLUHWDPHQWH� XPD� SUHVWDomR� D� FDGD� SHVVRD� QHFHVVLWDGD� GH� DOJXPD� DWLYLGDGH� GH� DWHQGLPHQWR�PpGLFR��
HQVLQR��GH�PRUDGLD�RX�DOLPHQWDomR��1HP�D�GRXWULQD�QHP�D�MXULVSUXGrQFLD�WrP�SHUFHELGR�R�DOFDQFH�GDV�QRUPDV�
FRQVWLWXFLRQDLV� SURJUDPiWLFDV� VREUH� GLUHLWRV� VRFLDLV�� QHP� OKHV� GDGR� DSOLFDomR� DGHTXDGD� FRPR� SULQFtSLRV�
FRQGLomR� GD� MXVWLoD� VRFLDO�� $� QHJDomR� GH� TXDOTXHU� WLSR� GH� REULJDomR� D� VHU� FXPSULGD� QD� EDVH� GRV� 'LUHLWRV�
)XQGDPHQWDLV�6RFLDLV�WHP�FRPR�FRQVHT�rQFLD�D� UHQ~QFLD�GH�UHFRQKHFr�ORV�FRPR�YHUGDGHLURV�GLUHLWRV��������(P�
JHUDO��HVWi�FUHVFHQGR�R�JUXSR�GDTXHOHV�TXH�FRQVLGHUDP�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�H�DV�QRUPDV�VREUH�GLUHLWRV�
VRFLDLV� FRPR� IRQWH� GH� GLUHLWRV� H� REULJDo}HV� H� DGPLWHP� D� LQWHUYHQomR� GR� -XGLFLiULR� HP� FDVR� GH� RPLVV}HV�
LQFRQVWLWXFLRQDLV�´� �JULIHL��7RGDV�DV�FRQVLGHUDo}HV�TXH�YHQKR�GH� ID]HU� MXVWLILFDP�VH��SOHQDPHQWH�� TXDQWR�j�VXD�
SHUWLQrQFLD�� HP� IDFH� GD� SUySULD� QDWXUH]D� FRQVWLWXFLRQDO� GD� FRQWURYpUVLD� MXUtGLFD� RUD� VXVFLWDGD� QHVWD� VHGH�
SURFHVVXDO�� FRQVLVWHQWH� QD� LPSXJQDomR� D� DWR� HPDQDGR� GR� 6HQKRU� 3UHVLGHQWH� GD� 5HS~EOLFD�� GH� TXH� SRGHULD�
UHVXOWDU�JUDYH�FRPSURPHWLPHQWR��QD�iUHD�GD�VD~GH�S~EOLFD��GD�H[HFXomR�GH�SROtWLFD�JRYHUQDPHQWDO�GHFRUUHQWH�GH
GHFLVmR�YLQFXODQWH�GR�&RQJUHVVR�1DFLRQDO�� FRQVXEVWDQFLDGD�QD�(PHQGD�&RQVWLWXFLRQDO�Q�����������2FRUUH��QR�
HQWDQWR�� FRPR� SUHFHGHQWHPHQWH� Mi� HQIDWL]DGR� QR� LQtFLR� GHVWD� GHFLVmR�� TXH� VH� UHJLVWURX�� QD� HVSpFLH�� VLWXDomR�
FRQILJXUDGRUD� GH� SUHMXGLFLDOLGDGH� GD� SUHVHQWH� DUJ�LomR� GH GHVFXPSULPHQWR GH SUHFHLWR IXQGDPHQWDO�� $�
LQYLDELOLGDGH� GD� SUHVHQWH� DUJ�LomR�GH GHVFXPSULPHQWR�� HP� GHFRUUrQFLD� GD� UD]mR� RUD�PHQFLRQDGD�� LPS}H� XPD�
REVHUYDomR� ILQDO�� QR� GHVHPSHQKR� GRV� SRGHUHV� SURFHVVXDLV� GH� TXH� GLVS}H�� DVVLVWH�� DR� 0LQLVWUR�5HODWRU��
FRPSHWrQFLD� SOHQD� SDUD� H[HUFHU�� PRQRFUDWLFDPHQWH�� R� FRQWUROH� GDV� Do}HV�� SHGLGRV� RX� UHFXUVRV� GLULJLGRV� DR�
6XSUHPR�7ULEXQDO� )HGHUDO�� OHJLWLPDQGR�VH�� HP� FRQVHT�rQFLD�� RV� DWRV� GHFLVyULRV� TXH�� QHVVD� FRQGLomR�� YHQKD� D�
SUDWLFDU��&XPSUH�DFHQWXDU��SRU�RSRUWXQR��TXH�R�3OHQR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�UHFRQKHFHX�D�LQWHLUD�YDOLGDGH�
FRQVWLWXFLRQDO�GD�QRUPD�OHJDO�TXH�LQFOXL��QD�HVIHUD�GH�DWULEXLo}HV�GR�5HODWRU��D�FRPSHWrQFLD�SDUD�QHJDU�WUkQVLWR��
HP�GHFLVmR�PRQRFUiWLFD��D�UHFXUVRV��SHGLGRV�RX�Do}HV��TXDQGR�LQFDEtYHLV��HVWUDQKRV�j�FRPSHWrQFLD�GHVWD�&RUWH��
LQWHPSHVWLYRV�� VHP� REMHWR� RX� TXH� YHLFXOHP� SUHWHQVmR� LQFRPSDWtYHO� FRP� D� MXULVSUXGrQFLD� SUHGRPLQDQWH� GR�
7ULEXQDO� �57-� ������� ��57-� ��������������1HP� VH� DOHJXH� TXH� HVVH� SUHFHLWR� OHJDO� LPSOLFDULD� WUDQVJUHVVmR� DR�
SULQFtSLR� GD� FROHJLDOLGDGH�� HLV� TXH� R� SRVWXODGR� HP� TXHVWmR� VHPSUH� UHVWDUi� SUHVHUYDGR� DQWH� D� SRVVLELOLGDGH� GH



��

GR�67)�TXH�RULJLQRX�D�WHVH�GH�OLFLWXGH�GD�LPSRVLomR�SHOR�-XGLFLiULR�GH�REULJDo}HV�GH�ID]HU��

FRQVLVWHQWHV� QD� SURPRomR� GH� PHGLGDV� RX� QD� H[HFXomR� GH� REUDV� HPHUJHQFLDLV� HP�

HVWDEHOHFLPHQWRV�SULVLRQDLV��FRP�IXQGDPHQWR�QD�GLJQLGDGH�KXPDQD�H�QD�JDUDQWLD�GH�GLJQLGDGH�

ItVLFD�H�PRUDO�GRV�SUHVRV����R�TXH�VHUi�GHWDOKDGR�QR�LQtFLR�GR�&DStWXOR�,,,�GHVWH�HVWXGR���

1HVVH� ~OWLPR� FDVR�� DSHVDU� GH� GLYHUVRV� RXWURV� MXOJDGRV� GR� 67)� Ki� PXLWR� WHPSR� Mi�

FKDQFHODUHP�D�SRVVLELOLGDGH�GH�FRQWUROH�MXGLFLDO�GDV�SROtWLFDV�S~EOLFDV�SHOR�3RGHU�-XGLFLiULR���

H� DLQGD� DVVLP� VHUHP� H[WUHPDPHQWH� UHSUHVHQWDWLYRV� GHVVD� SUHPLVVD�� D� LPSRUWkQFLD� GR�

SUHFHGHQWH�DFLPD�DSUHVHQWDGR�UHVLGH�SURSULDPHQWH�QR�HIHLWR�VLPEyOLFR�GH�YLQFXODomR�SDUD�RV�

GHPDLV� MXt]HV�� Mi� TXH� VH� WUDWD� GH� SRVLomR� ILUPDGD� HP� VHGH� GH� UHSHUFXVVmR� JHUDO�� 1R� FDVR��

VXEPLVVmR� GD� GHFLVmR� VLQJXODU� DR� FRQWUROH� UHFXUVDO� GRV� yUJmRV� FROHJLDGRV� QR� kPELWR� GR� 6XSUHPR� 7ULEXQDO�
)HGHUDO�� FRQVRDQWH� HVWD� &RUWH� WHP� UHLWHUDGDPHQWH� SURFODPDGR� �57-� ��������������� 5HO�� 0LQ�� &$5/26�
9(//262���$,���������$J5�63��5HO��0LQ��&(/62�'(�0(//2��Y�J����&DEH�HQIDWL]DU��SRU�QHFHVViULR��TXH�HVVH�
HQWHQGLPHQWR� MXULVSUXGHQFLDO� p� WDPEpP� DSOLFiYHO� DRV� SURFHVVRV� GH� FRQWUROH� QRUPDWLYR� DEVWUDWR� GH
FRQVWLWXFLRQDOLGDGH��TXDOTXHU�TXH�VHMD�D�VXD�PRGDOLGDGH��$',�����')��5HO��0LQ��3$8/2�%5266$5'�±�$',�
����*2��5HO��0LQ��0$5&2�$85e/,2���$',�������5-��5HO��0LQ��&(/62�'(�0(//2���$',�������$/��5HO��
0LQ��&(/62�'(�0(//2���$',�������3(��5HO��0LQ��&(/62�'(�0(//2��Y�J����HLV�TXH��WDO�FRPR�Mi�DVVHQWRX�R�
3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�� R� RUGHQDPHQWR�SRVLWLYR�EUDVLOHLUR�³QmR�VXEWUDL�� DR�5HODWRU�GD�FDXVD�� R�
SRGHU�GH�HIHWXDU� ��HQTXDQWR�UHVSRQViYHO�SHOD�RUGHQDomR�H�GLUHomR�GR�SURFHVVR� �5,67)��DUW������,�� ��R�FRQWUROH�
SUpYLR� GRV� UHTXLVLWRV� IRUPDLV� GD� ILVFDOL]DomR� QRUPDWLYD� DEVWUDWD� �����´� �57-� �������� 5HO�� 0LQ�� &(/62� '(
0(//2��� 6HQGR� DVVLP�� WHQGR� HP� FRQVLGHUDomR� DV� UD]}HV� H[SRVWDV�� MXOJR� SUHMXGLFDGD� D� SUHVHQWH� DUJ�LomR� GH
GHVFXPSULPHQWR GH SUHFHLWR IXQGDPHQWDO�� HP� YLUWXGH� GD� SHUGD� VXSHUYHQLHQWH� GH� VHX� REMHWR�� $UTXLYHP�VH� RV�
SUHVHQWHV�DXWRV��3XEOLTXH�VH��%UDVtOLD�����GH�DEULO�GH�������0LQLVWUR�&(/62�'(�0(//2�5HODWRU´��
��� �7UDWD�VH� GR� 5HFXUVR� ([WUDRUGLQiULR� Q�� ��������56�� MXOJDGR� HP� ��� GH� DJRVWR� GH� ������ FXMD� HPHQWD�
WUDGX]� FRP� VXILFLrQFLD� R� VHX� WHRU� QRUPDWLYR�� ³5(3(5&866­2� *(5$/�� 5(&8562� '2� 03(� &2175$�
$&Ï5'­2�'2�7-56��5()250$�'(�6(17(1d$�48(�'(7(50,1$9$�$�(;(&8d­2�'(�2%5$6�1$�
&$6$� '2� $/%(5*$'2� '(� 858*8$,$1$�� $/(*$'$�2)(16$� $2� 35,1&Ë3,2� '$� 6(3$5$d­2�
'26�32'(5(6�(�'(6%25'$0(172�'26�/,0,7(6�'$�5(6(59$�'2�3266Ë9(/��,12&255Ç1&,$��
'(&,6­2� 48(� &216,'(528� ',5(,726� &2167,78&,21$,6� '(� 35(626� 0(5$6� 1250$6�
352*5$0È7,&$6�� ,1$'0,66,%,/,'$'(�� 35(&(,726� 48(� 7Ç0� (),&È&,$� 3/(1$� (�
$3/,&$%,,/,'$'(� ,0(',$7$�� ,17(59(1d­2� -8',&,$/� 48(� 6(� 02675$� 1(&(66È5,$� (�
$'(48$'$� 3$5$� 35(6(59$5� 2� 9$/25� )81'$0(17$/� '$� 3(662$� +80$1$��
2%6(59Æ1&,$��$'(0$,6��'2�32678/$'2�'$�,1$)$67$%,/,'$'(�'$�-85,6',d­2��5(&8562�
&21+(&,'2�(�3529,'2�3$5$�0$17(5�$�6(17(1d$�&$66$'$�3(/2�75,%81$/��,� ��e� OtFLWR�DR�
-XGLFLiULR� LPSRU� j� $GPLQLVWUDomR� 3~EOLFD� REULJDomR� GH� ID]HU�� FRQVLVWHQWH� QD� SURPRomR� GH� PHGLGDV� RX� QD�
H[HFXomR�GH�REUDV�HPHUJHQFLDLV�HP�HVWDEHOHFLPHQWRV�SULVLRQDLV��,,���6XSUHPDFLD�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�
TXH�OHJLWLPD�D�LQWHUYHQomR�MXGLFLDO��,,,���6HQWHQoD�UHIRUPDGD�TXH��GH�IRUPD�FRUUHWD��EXVFDYD�DVVHJXUDU�R�UHVSHLWR�
j� LQWHJULGDGH� ItVLFD� H� PRUDO� GRV� GHWHQWRV�� HP� REVHUYkQFLD� DR� DUW�� ���� ;/,;�� GD� &RQVWLWXLomR� )HGHUDO�� ,9� ��
,PSRVVLELOLGDGH� GH� RSRU�VH� j� VHQWHQoD� GH� SULPHLUR� JUDX� R� DUJXPHQWR� GD� UHVHUYD� GR� SRVVtYHO� RX� SULQFtSLR� GD�
VHSDUDomR�GRV�SRGHUHV��9���5HFXUVR�FRQKHFLGR�H�SURYLGR´��
���1HVVH�VHQWLGR��DSRQWH�VH�MXOJDGR�GR�67)�TXH�UHPRQWDUD�Ki�TXDVH�����GH]��DQRV�GR�SUHFHGHQWH�HP�UHSHUFXVVmR�
JHUDO��+i�PXLWR�Mi�VH�UHFRQKHFLGD�D�SRVVLELOLGDGH�GH�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�SHOR�3RGHU�-XGLFLiULR���
³HPERUD� UHVLGD�� SULPDULDPHQWH�� QRV� 3RGHUHV� /HJLVODWLYR� H� ([HFXWLYR�� D� SUHUURJDWLYD� GH� IRUPXODU� H� H[HFXWDU�
SROtWLFDV� S~EOLFDV�� UHYHOD�VH� SRVVtYHO�� QR� HQWDQWR�� DR� 3RGHU� -XGLFLiULR�� GHWHUPLQDU�� DLQGD� TXH� HP� EDVHV�
H[FHSFLRQDLV��HVSHFLDOPHQWH�QDV�KLSyWHVHV�GH�SROtWLFDV�S~EOLFDV�GHILQLGDV�SHOD�SUySULD�&RQVWLWXLomR��VHMDP�HVWDV�
LPSOHPHQWDGDV�SHORV�yUJmRV�HVWDWDLV�LQDGLPSOHQWHV��FXMD�RPLVVmR�������PRVWUD�VH�DSWD�D�FRPSURPHWHU�D�HILFiFLD�H�
D�LQWHJULGDGH�GH�GLUHLWRV�VRFLDLV�H�FXOWXUDLV�LPSUHJQDGRV�GH�HVWDWXUD�FRQVWLWXFLRQDO�´��67)��$J5�5(����������UHO��
0LQ��&HOVR�GH�0HOOR��'-8�������������&LWHP�VH�RV�VHJXLQWHV�MXOJDGRV�VHJXLQWHV��FRQILUPDWyULRV�GD�WHVH��3OHQR��
6/� ���$J5�3(�� 5HO�� 0LQ�� *LOPDU� 0HQGHV�� 'MH� ���������� ��� 7XUPD�� 5(� ��������$J5�0$�� 5HO�� 0LQ�� 5RVD�
:HEHU�� 'MH� ���������� ��� 7XUPD�� $,� ��������$J5�*2�� 5HO�� 0LQ�� 'LDV� 7RIIROL�� 'MH� ���������� ��� 7XUPD�� 5(�
��������('�$&�� 5HO�� 0LQ�� &DUPHQ� /~FLD�� 'MH� ���������� ��� 7XUPD�� 5(� ��������$J5�')�� 5HO�� 0LQ�� *LOPDU�
0HQGHV��'MH�����������
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FXLGRX�VH� HVSHFLILFDPHQWH� DFHUFD� GD� FRPSDWLELOLGDGH� GH� GHFLV}HV� HVWUXWXUDLV� HP� PDWpULD�

SULVLRQDO�FRP�R�SULQFtSLR�GD�VHSDUDomR�GH�SRGHUHV��

&RQWXGR��HP�DPERV�RV�FDVRV��RX�PHVPR�QRV�MXOJDGRV�VHJXLQWHV�j�PHGLGD�FDXWHODU�QD�

$'3)�Q������QmR�KRXYH�XP�PRQLWRUDPHQWR�MXGLFLDO�GD�IDVH�GH�FXPSULPHQWR�GDV�VHQWHQoDV�SRU�

LQLFLDWLYD�GR�67)��2V�DSRQWDGRV�MXOJDGRV�VmR�VLPEROLFDPHQWH�UHOHYDQWHV�SDUD�YiULDV�GHFLV}HV�

MXGLFLDLV�GH�FRQWUROH�GH�SROtWLFDV�S~EOLFDV�QR�JHUDO��PDV�VHP�TXH�WHQKDP�FRQILJXUDGR�DOJXP�

PDUFR�GH�HQJDMDPHQWR�GD�MXULVGLomR�QD�PRGLILFDomR�GH�RUJDQL]Do}HV�HVWDWDLV��

1RV� (VWDGRV� 8QLGRV�� GLIHUHQWHPHQWH�� R� SUySULR� FDVR� %URZQ� ,,� UHSUHVHQWRX�

HPEOHPDWLFDPHQWH�D�SULPHLUD�GHFLVmR�HVWUXWXUDO�GD�KLVWyULD�MXUtGLFD�QRUWH�DPHULFDQD����&RPR�

PHQFLRQDGR�� LQDXJXURX�XPD�QRYD�HUD�GH� LQWHUYHQo}HV� MXGLFLDLV�QRV�PDLV�YDULDGRV�DVVXQWRV��

LQFOXLQGR�VH�R�VLVWHPD�SULVLRQDO��SRU�PHLR�GH�LQWHUYHQo}HV�MXGLFLDV�HP�ODUJD�HVFDOD��SRU�WRGR�R�

SDtV��,QFOXVLYH��HVVH�H[HPSOR�WRUQD�HYLGHQWH�D�FRQVWDWDomR�FRPSDUDWLYD��1RV�(VWDGRV�8QLGRV��

HP�������GRLV�DQRV�DSyV�R�FDVR�+ROW�Y��6DUYHU��SUHFXUVRU�HP�FDVRV�HVWUXWXUDLV�SULVLRQDLV������

GDV� ���� SULV}HV� HQWmR� H[LVWHQWHV� QR� SDtV� ±� LQFOXLQGR� XPD� DR� PHQRV� HQWUH� ��� (VWDGRV� H� R�

'LVWULWR� GH� &ROXPELD� ±� HQFRQWUDYD�VH� VRE� VXSHUYLVmR� MXGLFLDO�� XQLGDGHV� TXH� UHSUHVHQWDYDP�

���� GRV� SUHVRV� GHILQLWLYRV� H� ���� GRV� SURYLVyULRV� DR� WRWDO�� TXDVH� PHWDGH� GD� SRSXODomR�

FDUFHUiULD�WRWDO����(P�������KDYLD�DSHQDV���Do}HV�HP�FXUVR�QD�-XVWLoD�)HGHUDO�QRUWH�DPHULFDQD�

SDUD�FDGD�������SUHVRV��1R�SHUtRGR�GH����DQRV�GHSRLV��HVVH�Q~PHUR�HUD�FLQFR�YH]HV�PDLRU��H�

HP�����������GH� WRGDV�DV�Do}HV�QDV�FRUWHV� IHGHUDLV�GL]LDP�UHVSHLWR�D�YLRODo}HV�GH�GLUHLWRV�

IXQGDPHQWDLV�QR�VLVWHPD�SULVLRQDO���

3RU� VXD�YH]��DSHVDU�GH�RV�SURFHVVRV� GH� LQWHUYHQomR� MXGLFLDO�QmR�VHUHP� WmR� UDURV��R�

%UDVLO� QmR� WHP� KLVWyULFR� FRQVLGHUiYHO� GH� GHFLV}HV� HVWUXWXUDLV� FRQFHQWUDGDV� HP� PDWpULDV�

HVSHFtILFDV��$V�LQWHUYHQo}HV�MXGLFLDLV�HP�SULV}HV�WrP�VLGR�QRUPDOPHQWH�SRQWXDLV��FRP�FDVRV�

DPSODPHQWH� HVWUXWXUDLV� DLQGD� PDLV� UDURV�� VH� FRPSDUDGDV� j� H[SHULrQFLD� HVWDGXQLGHQVH���� $�

WHRULD� GR� OLWtJLR� HVWUXWXUDO� HPHUJH� DLQGD� FRPR� QRYLGDGH� QR� VLVWHPD� MXUtGLFR� EUDVLOHLUR��

VXFHGLGD� HP� IRUWH� LQIOXrQFLD� GH� XP� PRGHOR� QRUWH�DPHULFDQR� PDUFDGR� SRU� LQVXFHVVRV� H�

���),66��2ZHQ��7KH�IRUPV�RI�MXVWLFH��+DUYDUG�/DZ�5HYLHZ��Y������Q�����QRY��������S��������
���6&+/$1*(5��0DUJR��2S��FLW��S��������
���*8(7=29��-RVKXD��6+221��(ULF��,I�\RX�EXLOG�LW��WKH\�ZLOO�ILOO�LW��WKH�FRQVHTXHQFHV�RI�SULVLRQ�RYHUFURZGLQJ�
OLWLJDWLRQ��/DZ�	�6RFLHW\�5HYLHZ��Y������Q�����������S�������
���&LWH�VH�� QHVVH� SRQWR�� D�$UJXLomR� GH�'HVFXPSULPHQWR� GH� 3UHFHLWR� )XQGDPHQWDO� Q�� ����')�� DMXL]DGD� FRP� R�
REMHWLYR� GH� GHFODUDU� R� ³HVWDGR� GH� FRLVDV� LQFRQVWLWXFLRQDO´� QR� VLVWHPD� SHQLWHQFLiULR� EUDVLOHLUR�� EHP� FRPR�
FRPSHOLU�R�*RYHUQR�IHGHUDO�j�HODERUDomR�H�LPSOHPHQWDomR�GH�XP�SODQR�QDFLRQDO�GH�FDUiWHU�DPSOR�SDUD�D�VROXomR�
GR�SUREOHPD��HP�VLQFURQLD�FRP�SODQRV�HVWDGXDLV�H�PXQLFLSDLV��2�PpULWR�GD�GHPDQGD�DLQGD�QmR� IRL�DSUHFLDGR��
WHQGR� VLGR� GHIHULGD� SDUFLDOPHQWH�PHGLGD� FDXWHODU� DFROKHQGR�DSHQDV��� �GRLV�� GRV� �� �RLWR��SHGLGRV� IRUPXODGRV��
SDUD�LQVWLWXLU�DV�DXGLrQFLDV�GH�FXVWyGLD�H�GHWHUPLQDU�j�8QLmR�R�GHVFRQWLQJHQFLDPHQWR�GRV�UHFXUVRV�RULXQGRV�GR�
6LVWHPD�3HQLWHQFLiULR�1DFLRQDO��



��

YLUWXGHV��PDV�FXMR�SDSHO�GR�MXL]�FRPR�DPSOR�FRQFUHWL]DGRU�GH�YDORUHV�FRQVWLWXFLRQDLV�SDUHFH�

QmR�VH�DMXVWDU�HP�LGHQWLGDGH�

$OLiV�� HVVD� YHULILFDomR� GH� TXH� HP� QRVVR� VLVWHPD� MXUtGLFR� R� WHPD� GDV� GHFLV}HV�

HVWUXWXUDLV�HPHUJH�FRPR�WHQWDWLYD�GH�UHVSRVWD�D�XPD�SUiWLFD�MXGLFDQWH�YROWDGD�D�WXWHODU�GLUHLWRV�

HP�OLWtJLRV�PDLV�FRPSOH[RV��FRP�UHVSDOGR�LQFOXVLYH�QD�VLPERORJLD�TXH�D�DSURYDomR�GDV�WHVHV�

HP� SUHFHGHQWHV� YLQFXODQWHV� SRVVXL�� UHIRUoD� TXH� D� IXQomR� MXGLFLDO� SULQFLSDO� VHPSUH� VHUi�

UHVROYHU� D� GLVSXWD�� VDWLVID]HQGR� D� SUHWHQVmR� LQGLYLGXDO� RX� FROHWLYD� GR� YHQFHGRU�� H� QmR�

FRQFUHWL]DU�YDORUHV�FRQVWLWXFLRQDLV��FUtWLFD�IHLWD�QR�WySLFR�����DR�SHQVDPHQWR�GH�2ZHQ�)LVV�

$� ILP� GH� SURVVHJXLU� QD� EXVFD� SRU� HVWH� FDPLQKR� GRJPiWLFR� SUySULR�� SDVVD�VH� DR�

H[DPH�GRV�IXQGDPHQWRV�MXUtGLFR�GDV�GHFLV}HV�HVWUXWXUDLV�HP�VROR�EUDVLOHLUR�



��

�� )81'$0(1726� -85Ë',&26� '$6� '(&,6®(6� (6758785$,6� 12� ',5(,72�
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&RPR UHWUR� GLVFXWLGR�� DV� PHGLGDV� HVWUXWXUDLV� IRUDP� HP� XP� SULPHLUR� PRPHQWR�

HVWXGDGDV� QR� GLUHLWR� QRUWH�DPHULFDQR� H� FRQVWUXtGDV� JUDGDWLYDPHQWH� SHODV� VWUXFWXUDO�

LQMXQFWLRQV�� PHFDQLVPRV� SURFHVVXDLV� GH� WXWHOD GH VLWXDo}HV� DWtSLFDV�� HP� TXH� VH� ILUPRX�

QHFHVViULD�D�LPSRVLomR�MXGLFLDO�GH�UHIRUPDV�HVWUXWXUDLV�SDUD�JDUDQWLU�GLUHLWRV�IXQGDPHQWDLV��

1mR� Ki� FRPR� WUDQVSODQWDU� R� HVWXGR� GDV� GHFLV}HV� HVWUXWXUDLV� QR� GLUHLWR� QRUWH�

DPHULFDQR�j�H[SHULrQFLD�EUDVLOHLUD�GHVFRQVLGHUDQGR�VH�DV�SHFXOLDULGDGHV�GD�WUDGLomR�IXQGDGD�

QR� FLYLO� ODZ�� LQHJDYHOPHQWH� GLYHUVD� GR� FRPPRQ� ODZ�� 1R� VLVWHPD� EUDVLOHLUR�� D� WXWHOD�

MXULVGLFLRQDO�GH�GLUHLWRV�IXQGDPHQWDLV�YLRODGRV�SHOR�SRGHU�S~EOLFR�QmR�SDUWLX�GH�XPD�HYROXomR�

FRQVWUXWLYD�QR�VLVWHPD�GH�SUHFHGHQWHV��$SHVDU�GDV�LQVXILFLrQFLDV�GR�VLVWHPD�MXUtGLFR�SiWULR��DV�

TXDLV� VHUmR� GLVFXWLGDV� QRV� FDStWXORV� VHJXLQWHV�� Ki� QRUPDV� MXUtGLFDV� TXH�� FRP� IXQGDPHQWR�

FRQVWLWXFLRQDO��Mi�SRVVLELOLWDP�j�IXQomR�MXGLFDQWH�D�LPSRVLomR�GH�REULJDo}HV�SDUD�D�JDUDQWLD�GH�

GLUHLWRV� IXQGDPHQWDLV�� FRP� YLVWDV� j� VXSHUDomR� GH� LQFRQVWLWXFLRQDOLGDGHV� SRU� PHLR� GH�

VXFHVVLYRV�PDQGDPHQWRV�FROPDWDGRV�SDUD�HIHWLYDU�REULJDo}HV�GH�ID]HU�

2�PRGHOR� EUDVLOHLUR� GH�PHGLGDV� HVWUXWXUDLV� GH� WXWHOD� IXQGD�VH� HP� SUHYLV}HV� OHJDLV�

H[SUHVVDV� GH� FOiXVXODV� JHUDLV�� D� SDUWLU� GDV� TXDLV� RV� MXt]HV� LPS}HP� PDQGDPHQWRV� HVWDWDLV�

DVVHFXUDWyULRV�GR�FXPSULPHQWR�GH�GHFLV}HV�MXGLFLDLV��QRUPDOPHQWH�UHIHUHQWHV�D�REULJDo}HV�GH�

ID]HU�RSRVWDV�DR�(VWDGR��$�LQWHUYHQomR�MXGLFLDO�HP�SROtWLFDV�S~EOLFDV�QR�%UDVLO�QmR�GHFRUUHX�

GH� XPD� FRQVWUXomR� FXQKDGD� D� SDUWLU� GH� ODFXQDV� GH� SURFHGLPHQWRV� GH� WXWHOD� GH� GLUHLWRV� TXH�

YLDELOL]DVVHP�UHIRUPDV�QDV�RUJDQL]Do}HV�S~EOLFDV��PDV�GH�FOiXVXODV�JHUDLV�FRQIHULGDV�SHOD�OHL�

FRP�DPSDUR�FRQVWLWXFLRQDO���

�����$03$52�&2167,78&,21$/�(�&219(1&,21$/��

3DUD�R�TXH�RUD�LQWHUHVVD�DR�SUHVHQWH�HVWXGR��R�DUW�����������GD�&)�DPSOLRX�R�REMHWR�GR�

FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� EUDVLOHLUR� SDUD� DWRV� DGPLQLVWUDWLYRV� GR� SRGHU� S~EOLFR�� QmR�

QHFHVVDULDPHQWH�QRUPDWLYRV����$�UHVHUYD�OHJDO�GR�GLVSRVLWLYR�FRQVWLWXFLRQDO�IRL�GHYLGDPHQWH�

SUHHQFKLGD�SHOR�DUW�� ��� GD�/HL�Q������������ TXH� HVWDEHOHFH� FRPR�REMHWR�H[SOtFLWR�³HYLWDU�RX�

UHSDUDU� OHVmR� D� SUHFHLWR� IXQGDPHQWDO�� UHVXOWDQWH� GH� DWR� GR� 3RGHU� 3~EOLFR´�� 9r�VH� XPD�

SRVVLELOLGDGH� GH� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� VREUH� OHV}HV� D� SUHFHLWRV� FRQVWLWXFLRQDLV�

���9$5*$6��$OH[LV�*DOLiV�GH�6RX]D��$UJXLomR�GH�GHVFXPSULPHQWR�GH�SUHFHLWR�IXQGDPHQWDO��5HYLVWD�GH�'LUHLWR�
&RQVWLWXFLRQDO�H�,QWHUQDFLRQDO��Y������MDQ��PDU��������S��������



��

IXQGDPHQWDLV�� DV� TXDLV� SRGHP� DFRQWHFHU� WDQWR� SRU� RPLVVmR� TXDQWR� SRU� DomR� DGPLQLVWUDWLYD�

HVWDWDO���

e� UHOHYDQWH� SHUFHEHU� XPD� LPSRVLomR� GR� OHJLVODGRU� D� TXH� R� 67)�� HQTXDQWR� yUJmR�

MXULVGLFLRQDO�� UHSDUH� D� OHVmR� D� SUHFHLWR� IXQGDPHQWDO�� H� QmR� VLPSOHVPHQWH� GHFODUH� D�

LQFRQVWLWXFLRQDOLGDGH� GH� HYHQWXDO� SROtWLFD� S~EOLFD� YLRODGRUD� RX� RPLVVD�� $� SUHWHQVmR� GD�

GHPDQGD� QmR� VH� VDWLVID]� FRP� XP� MXt]R� GHFODUDWyULR�� PDV� WDPEpP� H[HFXWyULR�� YROWDGR� j�

VDWLVIDomR� MXUtGLFD� GR� EHP� FRQVWLWXFLRQDOPHQWH� SURWHJLGR�� 1LVVR� UHVLGH� XPD� GLPHQVmR� GH�

SRGHU�GHYHU�GH�UHPHGLDU�D�LQFRQVWLWXFLRQDOLGDGH�YHULILFDGD�SRU�PHLR�GH�XPD�VROXomR�FXQKDGD�

D�SDUWLU�GH�XPD�SUHVWDomR�MXULVGLFLRQDO�VDWLVIDWLYD���

7UDQVSDVVDQGR�HVVH�FRQWUROH�FRQFHQWUDGR�SDUD�D�YLVXDOL]DomR�GH�XP�FRQWUROH�GLIXVR�

VREUH�D�FRQVWLWXFLRQDOLGDGH�H�OHJDOLGDGH�GH�DWRV�DGPLQLVWUDWLYRV��HVVD�LQRYDomR�GD�$'3)�QR�

FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�VREUH�SROtWLFDV�S~EOLFDV�QmR�H[FOXL�RXWUDV�VLWXDo}HV�MXUtGLFDV�

QRUPDWLYDV� HP� TXH� D� SUySULD� &RQVWLWXLomR� RXWRUJD� D� SRVVLELOLGDGH� GH� FRQWUROH� GH� DWRV�

DGPLQLVWUDWLYRV� LQFRQVWLWXFLRQDLV� H� LOHJDLV� SRU� TXDOTXHU� MXL]�� GHVWD� YH]� SRU� SRWHQFLDOPHQWH�

YLRODUHP�GLUHLWRV�VXEMHWLYRV�GH�TXHP�TXHU�TXH�VHMD���

�� 2� DUW�� ����;;;9�GD�&)� HVWDEHOHFH� TXH� D� OHL� QmR� H[FOXLUi� GD� DSUHFLDomR� GR�3RGHU�

-XGLFLiULR� OHVmR� RX� DPHDoD� D� GLUHLWR�� $FUHVFHQWRX� QRYRV� HOHPHQWRV� QRUPDWLYRV� DR� WH[WR�

FRQVWLWXFLRQDO� DQWHULRU�� TXH� HVWDEHOHFLD� D� JDUDQWLD� GH� TXH� D� OHL� QmR� SRGHUi� H[FOXLU� GD�

DSUHFLDomR�GR�3RGHU�-XGLFLiULR�TXDOTXHU�OHVmR�GH�GLUHLWR�LQGLYLGXDO��DUW�����������GD�(PHQGD�

&RQVWLWXFLRQDO�Q����GH�������TXH�HGLWRX�R�QRYR�WH[WR�GD�&RQVWLWXLomR�)HGHUDO�GH����GH�MDQHLUR�

GH��������&RP�LVVR��DPSOLRX�DV�PDUJHQV�GH�DWXDomR�MXGLFLDO�QD�FRQFUHWL]DomR�GH�GLUHLWRV��DR�

DFUHVFHU�SURWHomR�j�WXWHOD�SUHYHQWLYD��DOpP�GH�QmR�PDLV�SDUWLFXODUL]DU�D�DSUHFLDomR�GH�OHV}HV�

VRPHQWH�D�GLUHLWRV�LQGLYLGXDLV��

2�GLVSRVLWLYR�FRQVWLWXFLRQDO�HP�H[DPH�HVWDEHOHFH�R�GLUHLWR�IXQGDPHQWDO�GH�DFHVVR�j�

MXVWLoD�� WUDGX]LQGR� WUrV� RUGHQV� GH� PDQGDPHQWRV� QRUPDWLYRV�� GXDV� GH� RUGHP� IRUPDO� H� XPD�

~OWLPD� GH� QDWXUH]D� PDWHULDO�� DV� TXDLV� FRQVWLWXHP� IXQGDPHQWRV� HVVHQFLDLV� SDUD� XPD�

FRPSUHHQVmR�FRPSOHWD�GR�GLUHLWR�IXQGDPHQWDO�j�WXWHOD�MXULVGLFLRQDO�DGHTXDGD�H�HIHWLYD��

2� DFHVVR� j� MXVWLoD� HP� VHQWLGR� IRUPDO� UHVLGH� SULQFLSDOPHQWH� QD� SUHWHQVmR� GH�

UHVLVWrQFLD�j�LQWHUYHQomR�HVWDWDO���GDV�PDLV�LPSRUWDQWHV��FRQVDJUDQGR�DPSOR�DFHVVR��DR�FRLELU�

LQWHUYHQo}HV� QmR� MXVWLILFDGDV� SUHFLSXDPHQWH� YROWDGDV� DR� OHJLVODGRU�� DWUDYpV� GD� SURLELomR� GH�

HYHQWXDO�FHUFHDPHQWR�OHJDO�GD�SRVVLELOLGDGH�GH�DMXL]DPHQWR�GH�GHPDQGDV�MXGLFLDLV�HP�FDVRV�

��� ',028/,6�� 'LPLWUL�� 0$57,16�� /HRQDUGR� 7HRULD� JHUDO� GRV� GLUHLWRV� IXQGDPHQWDLV�� ��� HG�� 6mR� 3DXOR��
7KRPVRQ�5HXWHUV�%UDVLO��������S������



��

GH�TXDLVTXHU�OHV}HV�RX�DPHDoDV�D�GLUHLWRV�HP�JHUDO���$R� ODGR� GHVVD� FRQVWDWDomR�� R� DFHVVR�

IRUPDO�FROLPD�YHUGDGHLUD�JDUDQWLD�GH�FULDomR�H�PDQXWHQomR�GH�LQVWLWXLomR�S~EOLFD�MXGLFLDO�TXH�

VXVWHQWH� R� H[HUFtFLR� GRV� GLUHLWRV� IXQGDPHQWDLV� SRU� WRGRV� RV� LQGLYtGXRV�� EUDVLOHLURV� RX�

HVWUDQJHLURV��FRQIRUPH�GHWHUPLQD�R�FDSXW�GR�DUW�����GD�&)��FRP�D�JDUDQWLD�GH�SUHVHQoD�ItVLFD�

GR� yUJmR� MXGLFDQWH���� $� DFHSomR� IRUPDO� GR� DFHVVR� j� MXVWLoD�� FXQKDGD� D� SDUWLU� GHVWHV�

GHVGREUDPHQWRV�� QmR� p�EDVWDQWH�� XPD�YH]�TXH� FRQFHEHU�QD�QRUPD� FRQVWLWXFLRQDO� HP�H[DPH�

XPD� JDUDQWLD� H[LPLGD� D� SDUWLU� GD� VLPSOHV� DEVWHQomR� GR� OHJLVODGRU� j� WXUEDomR� RX� DR�

LPSHGLPHQWR� GR� DFHVVR� j� YLD� MXULVGLFLRQDO�� DFUHVFLGR� GD� SUHVHQoD� GR� (VWDGR�MXL]�� SRGHULD�

HQVHMDU�D�IDOVD�SHUFHSomR�GH�TXH�R�GLUHLWR�HVWDULD�JDUDQWLGR��

(P�RXWUDV� SDODYUDV�� HQGRVVDU� D� VXILFLrQFLD�GHVWDV� GLPHQV}HV� IRUPDLV� OHYDULD� D� FUHU�

TXH�� PHVPR� TXH� WRGDV� DV� GHPDQGDV� SURSRVWDV� IRVVHP� MXOJDGDV� VHP� TXDOTXHU� UHVROXomR� GH�

PpULWR��VH�QmR�KRXYHVVH�LQWHUYHQomR�LQMXVWLILFDGD�GR�OHJLVODGRU��QmR�KDYHULD�YLRODomR�DOJXPD�j�

JDUDQWLD�FRQVWLWXFLRQDO��2UD��VH�QHP�j�OHL�p�FRQIHULGR�VDOYR�FRQGXWR�GH�WROKHU�R�GLUHLWR�GH�DomR�

GD� SDUWH� LQWHUHVVDGD�� TXH� VH� GLUi� GR� MXOJDGRU"� (VVD� FRQFOXVmR� ID]� SHUFHEHU� XPD� GLPHQVmR�

PDWHULDO� LPDQHQWH� j� QRomR� GH� DFHVVR� j� MXVWLoD�� D� LQIRUPDU� R� FRQWH~GR� GD� JDUDQWLD�

FRQVWLWXFLRQDO��TXDOLILFDGD�SHOD� LPSRVLomR�GH�XP�GHYHU�DR� OHJLVODGRU��YROWDGR�j�HVWUXWXUDomR�

GR�SURFHVVR�HP�DWHQomR�j�QHFHVVLGDGH�GH�DGHTXDomR�GD�WXWHOD�MXULVGLFLRQDO��H�DR�MXOJDGRU��D�

ILP�GH�TXH�VHMD�YLDELOL]DGD�XPD�WXWHOD�DGHTXDGD�GH�GLUHLWRV���

1mR� Ki� FRPR� VH� SULYDU� GH� DOJXPD� IRUPD� HVVD� FRPSOHPHQWDULHGDGH� GH� IXQo}HV��

QHFHVViULDV� D� TXH� VHMD� FRQIHULGD� D� QRUPDWLYLGDGH� LPSUHVFLQGtYHO� j� JDUDQWLD� IXQGDPHQWDO��2�

DFHVVR� j� MXVWLoD� HP� VHQWLGR� PDWHULDO� FRQVDJUD� R� DFHVVR� D� XPD� RUGHP� MXUtGLFD� MXVWD�� TXH�

SURGX]D�UHVXOWDGRV�LQGLYLGXDO�H�VRFLDOPHQWH�MXVWRV����$VVLP��R�DFHVVR�j�MXVWLoD�QmR�SRGH�VHU�

�� ,ELG��S���������&RQIRUPH�HQVLQDP�RV�DXWRUHV��LQYRFD�VH�D�IRUPXODomR�IHLWD�SRU�&DUO�6FKPLWW��TXH�³GLVWLQJXLX��
DR� ODGR� GRV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� XPD� FDWHJRULD� GH� GLVSRVLo}HV� FRQVWLWXFLRQDLV� TXH� D� GRXWULQD�
SRVWHULRU� GHQRPLQRX� µJDUDQWLDV� GH� RUJDQL]DomR¶� �(LQULFKWXQJVJDUDQWLHQ��� 6HX� REMHWLYR� p� FULDU� H� PDQWHU�
LQVWLWXLo}HV�TXH�VXVWHQWHP�R�H[HUFtFLR�GRV�GLUHLWRV�IXQGDPHQWDLV´��+i�GXDV�HVSpFLHV�GH�JDUDQWLDV�GH�RUJDQL]DomR��
�D��JDUDQWLDV�GH�LQVWLWXLo}HV�SULYDGDV�SDUD�R�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��,QVWLWXWVJDUDQWLHQ���D�H[HPSOR�GR�
FDVDPHQWR��GD�IDPtOLD��GD�FRQVWLWXLomR�GH�DVVRFLDo}HV��HQWUH�RXWUDV���E��JDUDQWLDV�GH�LQVWLWXLo}HV�S~EOLFDV�SDUD�R�
H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��LQVWLWXWLRHOOH�*DUDQWLHQ���RX�VHMD��GH�RUJDQL]Do}HV�HVWDWDLV�SDUD�R�H[HUFtFLR�GH�
GLUHLWRV� IXQGDPHQWDLV�� D� H[HPSOR� GH� yUJmRV� S~EOLFRV� H� yUJmRV� MXGLFLiULRV�� 6&+0,77��&DUO�� *UXQGUHFKWH� XQG�
*UXQGSIOLWFKWHQ�� ,Q�� 6&+0,77�� &DUO�� 9HUIDVVXQJVUHFKWLFKH� $XIVDW]H� DXV� GHQ� -DKUHQ�� ����������� %HUOLQ��
'XQFNHU�	�+XPEORW��������
��� 0$5,121,�� /XL]� *XLOKHUPH��1RYR� FXUVR� GH� SURFHVVR� FLYLO� WHRULD� GR� SURFHVVR� FLYLO�� ��� HG�� 6mR� 3DXOR��
5HYLVWD�GRV�7ULEXQDLV��������Y�����S�������
��� &$33(//(77,�� 0DXUR�� *$57+�� %U\DQW��$FHVVR� j� MXVWLoD�� 7UDGXomR� GH� (OOHQ� *UDFLH� 1RUWKIOHHW�� 3RUWR�
$OHJUH��)DEULV��������S�����



��

FRPSUHHQGLGR� DSHQDV� FRPR�XPD�JDUDQWLD�GH� RUJDQL]DomR� LQVWLWXFLRQDO� HVWDWDO��PDV� WDPEpP�

FRPR�PHLR�GH�YLDELOL]DU�R�DFHVVR�j�RUGHP�MXUtGLFD�MXVWD�����

e� LPSRUWDQWH� SHUFHEHU� WDPEpP�TXH� D�&RQVWLWXLomR� QmR� Vy� RXWRUJD� R� GLUHLWR� D� XPD�

RUGHP� MXUtGLFD� MXVWD� D� TXHP� QHFHVVLWH� HVWDU� HP� MXt]R� SDUD� D� GHIHVD� GH� GLUHLWR� SUySULR�

DPHDoDGR� RX� YLRODGR�� &RQIHUH� DPSODPHQWH� �L�� D� TXDOTXHU� FLGDGmR� D� OHJLWLPLGDGH� SDUD�

DQXODomR� GH� DWRV� OHVLYRV� DR� SDWULP{QLR� S~EOLFR� H� j� PRUDOLGDGH� DGPLQLVWUDWLYD�� DR� PHLR�

DPELHQWH� H� DR� SDWULP{QLR� KLVWyULFR� H� FXOWXUDO� �DUW�� ���� /;;,,,� GD� &)��� �LL�� DR� 0LQLVWpULR�

3~EOLFR�H�D�TXHP�D�&RQVWLWXLomR�RX�D�OHL�HVWDEHOHFHUHP��D�SUHUURJDWLYD�GH�]HODU�SHORV�GLUHLWRV�

FRQVWLWXFLRQDLV��SURPRYHQGR�PHGLGDV�QHFHVViULDV�j�VXD�JDUDQWLD��H�GH�SURWHJHU�R�SDWULP{QLR�

S~EOLFR�H�VRFLDO��R�PHLR�DPELHQWH�H�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV�GD�VRFLHGDGH��DUW�������,,�H�

,,,�H�����GD�&)����

$� LQWHUSUHWDomR� VLVWHPiWLFD� GRV� GLVSRVLWLYRV� FRQVWLWXFLRQDLV� RULJLQiULRV� HP� H[DPH�

FRQGX]�j�FRQFOXVmR�GH�TXH�D�RUGHP�FRQVWLWXFLRQDO�FRQIHUH�XPD�DPSOD�H� LQGLVWLQWD�SURWHomR�

HP� IDFH� GH� LOHJDOLGDGHV� H� LQFRQVWLWXFLRQDOLGDGHV� SHUSHWUDGDV� SRU� Do}HV� RX� RPLVV}HV�

DGPLQLVWUDWLYDV�� VHMD� TXDQGR� RFRUUHP� YLRODo}HV� HYLGHQWHV� D� SUHFHLWRV� FRQVWLWXFLRQDLV�

IXQGDPHQWDLV��DUW�����������GD�&)���OHV}HV�RX�DPHDoDV�D�GLUHLWRV�VXEMHWLYRV��DUW������;;;9�GD�

&)��RX�PHVPR�YLRODo}HV�D�GLUHLWRV�H�LQWHUHVVHV�FROHWLYRV�H�GLIXVRV�GD�VRFLHGDGH��DUW�������,,�H�

,,,�H�����GD�&)����

e�UHOHYDQWH�SHUFHEHU�TXH�D�OHJLWLPDomR�SDUD�D�WXWHOD�FROHWLYD�p�FRQIHULGD�QmR�VRPHQWH�

D� WtWXOR� GH� ]HOR� SRU� GLUHLWRV� SUySULRV��PDV� FRPR� SURWHomR� GH� LQWHUHVVHV� FROHWLYRV� H� GLIXVRV��

&RPR�FRQFHEHU�D�H[LVWrQFLD� MXUtGLFD�GH�XPD�SURWHomR�FRQVWLWXFLRQDO�D� WDLV� LQWHUHVVHV�� H�QmR�

DSHQDV�XPD�YHODGXUD�� WDO� FRPR�HVWDEHOHFLGR�SHOR�FRQVWLWXLQWH�HP�XP�LQFLVR�DXW{QRPR�� VHP�

��� :$7$1$%(�� .D]XR�� $FHVVR� j� -XVWLoD� H� 6RFLHGDGH� 0RGHUQD�� ,Q�� ',1$0$5&2�� &kQGLGR� 5DQJHO��
*5,129(5��$GD�3HOOHJULQL��:$7$1$%(��.D]XR��FRRUG����3DUWLFLSDomR�H�SURFHVVR��6mR�3DXOR��5HYLVWD�GRV�
7ULEXQDLV��������S�������
��� $FHUFD� GR� WHPD�� DVVLP� UHVXPH� 0DULQRQL�� ³D� QRUPD� FRQVWLWXFLRQDO� TXH� DILUPD� TXH� D� OHL� QmR� H[FOXLUi� GD�
DSUHFLDomR�GR�3RGHU�-XGLFLiULR�OHVmR�RX�DPHDoD�D�GLUHLWR��&)��DUW������;;;9�GD�&RQVWLWXLomR��VLJQLILFD��GH�XPD�
Vy�YH]��TXH��L��R�DXWRU�WHP�R�GLUHLWR�GH�DILUPDU� OHVmR�RX�DPHDoD�D�GLUHLWR�� LL��R�DXWRU� WHP�R�GLUHLWR�GH�YHU�HVVD�
DILUPDomR� DSUHFLDGD� SHOR� MXL]� TXDQGR� SUHVHQWHV� RV� UHTXLVLWRV� SDUD� D� DSUHFLDomR� GR�PpULWR�� LLL�� R� DXWRU� WHP� R�
GLUHLWR� GH� SHGLU� D� DSUHFLDomR� GHVVD� DILUPDomR�� DLQGD� TXH� XP� GHVVHV� UHTXLVLWRV� HVWHMD� DXVHQWH�� LY�� R� DXWRU� WHP�
GLUHLWR�j� WpFQLFD�DQWHFLSDWyULD�� �Y��DV�SDUWHV� WrP�GLUHLWR�j�DGHTXDGD�GLVWULEXLomR�GR�{QXV�GD�SURYD�� �YL��R�DXWRU�
WHP�R�GLUHLWR�j�VHQWHQoD�H�DR�PHLR�H[HFXWLYR�FDSD]�GH�GDU�SOHQD�HIHWLYLGDGH�j�WXWHOD� MXULVGLFLRQDO�GR�GLUHLWR��H�
�YLL��R�DXWRU�WHP�R�GLUHLWR�DR�SURFHGLPHQWR�DGHTXDGR�j�VLWXDomR�GH�GLUHLWR�VXEVWDQFLDO�FDUHQWH�GH�SURWHomR�7XGR�
LVVR�GHPRQVWUD�D�H[WHQVmR�GR�GLUHLWR�GH�DomR��TXH�p�PXLWR�PDLV�GR�TXH�R�DWR�VROLWiULR�GH�LQYRFDU�D�MXULVGLomR�RX�
GR�TXH�XP�VLPSOHV�GLUHLWR�DR�MXOJDPHQWR�GR�PpULWR��$�DomR��GLDQWH�GRV�VHXV�GHVGREUDPHQWRV�FRQFUHWRV�H�HP�XPD�
SHUVSHFWLYD�GLQkPLFD��FRQVWLWXL�XP�FRPSOH[R�GH�SRVLo}HV�MXUtGLFDV�H�WpFQLFDV�SURFHVVXDLV�TXH�REMHWLYDP�D�WXWHOD�
MXULVGLFLRQDO�DGHTXDGD�H�HIHWLYD��FRQVWLWXLQGR��HP�DEVWUDWR��R�GLUHLWR�IXQGDPHQWDO�j�WXWHOD�MXULVGLFLRQDO�DGHTXDGD�
H�HIHWLYD�´�0$5,121,��/XL]�*XLOKHUPH��2S��FLW��S�����������



��

XP� FRUUHODWR� GHYHU� HVWDWDO� GH� SUHVWDU� XPD� MXULVGLomR� HIHWLYD�� SDUD� RV� FDVRV� GH� UHFRQKHFLGD�

YLRODomR�D�GLUHLWRV�FRQVWLWXFLRQDLV"�

2� DUW�� ��� GD� &RQYHQomR� $PHULFDQD� GH� 'LUHLWRV� +XPDQRV� FROLPD� XPD� REULJDomR�

MXUtGLFD�GH�TXH�R�(VWDGR�EUDVLOHLUR�DGRWH�DV�PHGLGDV� OHJLVODWLYDV�H� MXULVGLFLRQDLV�QHFHVViULDV�

SDUD� WRUQDU�GLUHLWRV� H� OLEHUGDGHV� IXQGDPHQWDLV� HIHWLYRV�� �2� DUW�� ���� �� GD�PHVPD�&RQYHQomR�

HVWDEHOHFH� XP� GLUHLWR� VXEMHWLYR� j� SURWHomR� MXGLFLDO� FRQWUD� YLRODo}HV� MXUtGLFDV� GH� GLUHLWRV�

IXQGDPHQWDLV��VHMD�SRU�DJHQWHV�S~EOLFRV�RX�QmR��2�DUW���������F��HP�FRPSOHPHQWR��HVWDEHOHFH�

TXH� RV� (VWDGRV�3DUWHV� FRPSURPHWHP�VH� D� ³DVVHJXUDU� R� FXPSULPHQWR�� SHODV� DXWRULGDGHV�

FRPSHWHQWHV��GH�WRGD�GHFLVmR�HP�TXH�VH�WHQKD�FRQVLGHUDGR�SURFHGHQWH�R�UHFXUVR´���

$VVLP��R�GLUHLWR�FRQYHQFLRQDO�HVWDEHOHFHX�XP�DXWrQWLFR�GLUHLWR�VXEMHWLYR�GDV�SDUWHV�

HP� SURFHVVR� MXGLFLDO� D� XPD� WXWHOD� MXULVGLFLRQDO� HIHWLYD�� HQWHQGLGD� FRPR� DTXHOD� HP� TXH� R�

(VWDGR� JDUDQWD� PHFDQLVPRV� SURFHVVXDLV� LG{QHRV� SDUD� TXH� RV� MXt]HV�� QR� H[HUFtFLR� GH� VHXV�

GHYHUHV�IXQFLRQDLV��DVVHJXUHP�D�HIHWLYLGDGH�GR�GLUHLWR�UHFRQKHFLGR��SURYHQLHQWH�GH�XPD�GDGD�

YLRODomR�D�GLUHLWR�IXQGDPHQWDO�UHFRQKHFLGD�SHOD�OHL�RX�SHOD�&RQVWLWXLomR��2�GLUHLWR�j�SURWHomR�

MXGLFLDO� FRQWUD� YLRODo}HV� GH� GLUHLWRV� IXQGDPHQWDLV� p� DPSDUDGR� GH� IRUPD� DXW{QRPD� SRU�

FOiXVXOD�FRQVWLWXFLRQDO��Mi�TXH�R�DUW����������GD�&)�FRQVLJQD�H[SUHVVDPHQWH�TXH�RV�GLUHLWRV�H�

JDUDQWLDV�FRQVWLWXFLRQDLV�QmR�H[FOXHP�RXWURV�GHFRUUHQWHV�GD�LQFRUSRUDomR�DR�GLUHLWR�SiWULR�GH�

WUDWDGRV�LQWHUQDFLRQDLV���

� $WHQGLGRV� RV� SUHVVXSRVWRV� SURFHVVXDLV� GD� GHPDQGD�� SRLV�� R� MXULVGLFLRQDGR� WHP� XP�

GLUHLWR�VXEMHWLYR�QmR�Vy�D�XPD�UHVSRVWD�GH�PpULWR��PDV�DR�PHLR�H[HFXWLYR�FDSD]�GH�GDU�SOHQD�

HIHWLYLGDGH�D�HOD��SRU�PHLR�GDV�WpFQLFDV�H[HFXWLYDV�LG{QHDV����FROPDWDGDV�SHOR�OHJLVODGRU�QRV�

DUWV������H�����D�����GR�&3&��HQWUH�DV�TXDLV�DV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD��FXMR�IXQGDPHQWR�

OHJDO�SURFHVVXDO�H�PDWHULDO�QR�GLUHLWR�EUDVLOHLUR�VHUi�GHPRQVWUDGR�D�VHJXLU��

����)81'$0(172�/(*$/�352&(668$/�

2� OHJLVODGRU� EUDVLOHLUR� DFRPSDQKRX� HVVD� SHUVSHFWLYD� DPSOD� GH� HIHWLYLGDGH� QD�

SURWHomR� GRV� GLUHLWRV� SRU� PHLR� GR� DUW�� ��� GR� &3&�� TXH�� DR� DWXDOL]DU� D� OHJLVODomR� DQWHULRU��

SUHYLX�TXH�DV�SDUWHV�WrP�R�GLUHLWR�GH�REWHU�HP�SUD]R�UD]RiYHO�D�VROXomR�LQWHJUDO�GR�PpULWR��

LQFOXtGD�D�DWLYLGDGH�VDWLVIDWLYD��&XLGD�VH�GR�GLUHLWR�j�VDWLVIDomR��(VVH�GLVSRVLWLYR�FRQIHULX�R�

���2�WHUPR�³UHFXUVR´�p�XWLOL]DGR�SHOR�DUW�����QR�VHQWLGR�DPSOR��FRPR�PHLR�TXH�HIHWLYH�R�GLUHLWR�GH�DFLRQDU�XPD�
UHVSRVWD� GR�(VWDGR�MXL]�� H� QmR� VLPSOHVPHQWH� XP� UHFXUVR� SURFHVVXDO�� ,VVR� ILFD� HYLGHQFLDGR� SHOD�PHQomR� D� XP�
GLUHLWR�HVWDWXtGR�D�XP�³UHFXUVR�VLPSOHV�H�UiSLGR�RX�D�TXDOTXHU�RXWUR�UHFXUVR�HIHWLYR´��
���,GHP��7pFQLFD�SURFHVVXDO�H�WXWHOD�GRV�GLUHLWRV�����HG��6mR�3DXOR��57��������S�������



��

GLUHLWR� VXEMHWLYR� j� VROXomR� LQWHJUDO� GR� PpULWR� GD� FDXVD�� FDVR� QLWLGDPHQWH� FXPSULGRV� RV�

SUHVVXSRVWRV� SURFHVVXDLV� GD� GHPDQGD�� H� HTXLSDURX� QR� SURFHVVR� D� LPSRUWkQFLD� GD� IDVH�

H[HFXomR� GR� GLUHLWR� GLVFXWLGR� FRP� D� IDVH� LQLFLDO� GH� FRQKHFLPHQWR�� FDVR� HVWH� GLUHLWR� VHMD�

UHFRQKHFLGR�SHOR�WtWXOR�H[HFXWLYR�MXGLFLDO��

2�GLUHLWR�j�WXWHOD�H[HFXWLYD��WDO�FRPR�FRQIHULGR�SHOR�OHJLVODGRU��FRQIHUH�DRV�FLGDGmRV�

D�H[LJrQFLD�GH�XP�VLVWHPD�FRPSOHWR�GH�WXWHOD�H[HFXWLYD��HP�TXH�H[LVWDP�³PHLRV�H[HFXWLYRV�

FDSD]HV� GH� SURSRUFLRQDU� SURQWD� H� LQWHJUDO� VDWLVIDomR� D� TXDOTXHU� GLUHLWR�PHUHFHGRU� GH� WXWHOD�

H[HFXWLYD´����VHP�TXH�VH�SRVVD�DOLMDU�D�TXDOTXHU�GLUHLWR�UHFRQKHFLGR�HP�MXt]R�D�VXD�VDWLVIDomR��

2�GLUHLWR�j�WXWHOD�H[HFXWLYD�SHODV�SDUWHV��FRQIHULGR�H[SUHVVDPHQWH�SHOR�OHJLVODGRU�SURFHVVXDO�

EUDVLOHLUR�� FRQIHUH� DR� (VWDGR�MXL]� R� SRGHU�GHYHU� GH� �D�� LQWHUSUHWDU� DV� QRUPDV� TXH�

UHJXODPHQWDP� D� DWLYLGDGH� H[HFXWLYD� GH� PRGR� D� TXH� VHMD� FRQIHULGD� D� PDLRU� HIHWLYLGDGH�

SRVVtYHO���E��GHL[DU�GH�DSOLFDU�XPD�QRUPD�TXH�UHVWULQMD�XP�PHLR�H[HFXWLYR��VHPSUH�TXH�HVVD�

UHVWULomR�QmR�VH�MXVWLILFDU�FRPR�IRUPD�GH�SURWHomR�GH�RXWUR�GLUHLWR�IXQGDPHQWDO���F��DGRWDU�RV�

PHLRV�H[HFXWLYRV�QHFHVViULRV�j�SUHVWDomR�LQWHJUDO�GD�WXWHOD�H[HFXWLYD���

(VVD�FRQFOXVmR�p�FRQILUPDGD�SHOR�DUW������� LQFLVR� ,9�GR�&yGLJR�GH�3URFHVVR�&LYLO��

TXH� GHWHUPLQD� TXH� R� MXL]� GLULJLUi� R� SURFHVVR� FRQIRUPH� DV� GLVSRVLo}HV� GHVWH� &yGLJR��

LQFXPELQGR�OKH� GHWHUPLQDU� WRGDV� DV�PHGLGDV� LQGXWLYDV�� FRHUFLWLYDV��PDQGDPHQWDLV� RX� VXE�

URJDWyULDV�QHFHVViULDV�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GH�RUGHP�MXGLFLDO��LQFOXVLYH�QDV�Do}HV�

TXH� WHQKDP� SRU� REMHWR� SUHVWDomR� SHFXQLiULD�� (VVH� GLVSRVLWLYR� DFDWD� D� WHVH� GRV� OLPLWHV�

SXUDPHQWH� FRQVWLWXFLRQDLV� j� DWLYLGDGH� MXULVGLFLRQDO� H[HFXWLYD�� XPD� YH]� TXH� FDEHUi� DR�

PDJLVWUDGR� GD� FDXVD� HOHJHU� TXDLV� DV� PHGLGDV� PDLV� DGHTXDGDV� j� VDWLVIDomR� GR� GLUHLWR�

UHFRQKHFLGR�� HVWDQGR� MXQJLGR� VRPHQWH� jV� QRUPDV� FRQVWLWXFLRQDLV� SDUD� D� UHDOL]DomR� GHVVH�

PLVWHU�� 1R�PDLV�� LQRYRX� QD� RUGHP� MXUtGLFD� DR� HVWDEHOHFHU� R� TXH� VH� FKDPD� QHVWH� HVWXGR� GH�

FOiXVXOD�JHUDO�GH�LQVWUXPHQWDOL]DomR�GH�PHGLGDV�MXGLFLDLV��3UHYr�XP�PDQGDPHQWR�GHVWLQDGR�

DR�yUJmR� MXULVGLFLRQDO� SDUD� TXH�� QR� GLVSRVLWLYR� GH� VXD� VHQWHQoD� RX� DFyUGmR�� HQWUH� SRVVtYHLV�

DOWHUQDWLYDV��HOHMD�R�PHLR�GH�VXD�HIHWLYDomR��

$OJXQV�SRGHP�DILUPDU�TXH�HVVH�GLVSRVLWLYR�SURFHVVXDO�DWULEXL�XP�SRGHU�GHVPHGLGR�

DRV� MXt]HV�� XPD� YH]� TXH�� D� SDUWLU� GH� HQWmR�� SRGHULDP� GHVHQYROYHU� XPD� DWLYLGDGH� FULDWLYD�

JHQpULFD�SDUD�ID]HU�FXPSULU�VXDV�GHFLV}HV�MXGLFLDLV��JHUDQGR�DEXVRV�GH�GLYHUVDV�IRUPDV��7UDWD�

VH�� SRUpP�� MXVWDPHQWH� GR� FRQWUiULR�� (VVD� IOH[LELOL]DomR� SURFHGLPHQWDO� p� PHGLGD� DSHQDV�

���*8(55$��0DUFHOR�/LPD��'LUHLWRV�IXQGDPHQWDLV�H�SURWHomR�GR�FUHGRU�QD�H[HFXomR�FLYLO��6mR�3DXOR��57��
������S�������
�� ,ELG��S�����������



��

H[FHSFLRQDO�� GH� FDUiWHU� VXEVLGLiULR�� (P� UHJUD�� R� VLVWHPD� SURFHVVXDO� EUDVLOHLUR� UHSRXVD� HP�

UHJUDV�SRUPHQRUL]DGDV� WtSLFDV� DFHUFD�GH� FDGD� HVSpFLH�GH�SURYLPHQWR�H[HFXWLYR�QHFHVViULR�j�

VDWLVIDomR� GH� GLUHLWRV�� �L�� R� FXPSULPHQWR� GH� VHQWHQoD�� VHMD� SRU� PHLR� GR� �L�L�� FXPSULPHQWR�

SURYLVyULR�GH�VHQWHQoD�TXH�UHFRQKHFH�D�H[LJLELOLGDGH�GH�REULJDomR�GH�SDJDU�TXDQWLD�FHUWD��DUW��

����D�����GR�&3&����L�LL��FXPSULPHQWR�GHILQLWLYR�GH�VHQWHQoD�TXH�UHFRQKHFH�D�H[LJLELOLGDGH�

GD�REULJDomR�GH�SDJDU�TXDQWLD�FHUWD��DUW������D�����GR�&3&����L�LLL��FXPSULPHQWR�GH�VHQWHQoD�

TXH� UHFRQKHoD� D� H[LJLELOLGDGH� GH� REULJDomR� GH� SUHVWDU� DOLPHQWRV� �DUW�� ���� D� ���� GR�&3&���

�L�LY��FXPSULPHQWR�GH�VHQWHQoD�TXH�UHFRQKHoD�D�H[LJLELOLGDGH�GH�REULJDomR�GH�SDJDU�TXDQWLD�

FHUWD�SHOD�ID]HQGD�S~EOLFD��DUW������GR�&3&����L�Y��FXPSULPHQWR�GH�VHQWHQoD�TXH�UHFRQKHoD�D�

H[LJLELOLGDGH�GH�REULJDomR�GH�ID]HU��GH�QmR�ID]HU�RX�GH�HQWUHJDU�FRLVD��DUW������D�����GR�&3&���

�LL��D�H[HFXomR��VHMD��LL�L��SDUD�D�HQWUHJD�GH�FRLVD���LL�LL��GDV�REULJDo}HV�GH�ID]HU�RX�QmR�ID]HU��

�LL�LLL��SRU�TXDQWLD�FHUWD���LL�LY��GH�DOLPHQWRV��

2�GHWDOKH� IXQGDPHQWDO� UHVLGH� QDV� REULJDo}HV� GH� ID]HU� LQH[HTXtYHLV� LPHGLDWDPHQWH��

TXH��HP�UD]mR�GHVVD�SHFXOLDU�FDUDFWHUtVWLFD��UHTXHUHP�WDPEpP�PDLRU�PDOHDELOLGDGH�QRUPDWLYD��

7DLV� VLWXDo}HV� SHFXOLDUHV� VmR�� HP� WHVH�� LPSUHYLVtYHLV�� YDULDQGR� DV� GLILFXOGDGHV� RSHUDFLRQDLV�

HP� JUDX� H� QDWXUH]D� TXH� VRPHQWH� SRGHP� VHU� YLVXDOL]DGRV� SHOR� DSOLFDGRU� QR� PRPHQWR�

QHFHVViULR�j�VXD�HIHWLYDomR��VHP�TXH�LVVR�VLJQLILTXH�TXH�R�MXOJDGRU�SRVVD�VH�H[LPLU�GR�SDSHO�

GH� FRQFUHWL]DU� R� GLUHLWR� GLVFXWLGR� HP� MXt]R�� R� TXH� MXVWLILFD� R� UHFXUVR� OHJLVODWLYR� j� FOiXVXOD�

JHUDO��

3URYD� GLVVR� p� TXH� R� SUySULR� FDSXW� GR� DUW�� ���� GR� &3&�� UHJUD� HVSHFtILFD� TXH�

UHJXODPHQWD�R�FXPSULPHQWR�GH�VHQWHQoD�TXH�UHFRQKHoD�D�H[LJLELOLGDGH�GH�REULJDomR�GH�ID]HU�

RX� QmR� ID]HU�� SUHYLX� TXH�� QR� FXPSULPHQWR� GH� VHQWHQoD� TXH� UHFRQKHoD� D� H[LJLELOLGDGH� GH�

REULJDomR� GH� ID]HU� RX� GH� QmR� ID]HU�� R� MXL]� SRGHUi�� GH� RItFLR� RX� D� UHTXHULPHQWR�� SDUD� D�

HIHWLYDomR� GD� WXWHOD� HVSHFtILFD� RX� D� REWHQomR� GH� WXWHOD� SHOR� UHVXOWDGR� SUiWLFR� HTXLYDOHQWH��

GHWHUPLQDU�DV�PHGLGDV�QHFHVViULDV�j�VDWLVIDomR�GR�H[HTXHQWH��

'LVSRVLWLYR�FRP� LJXDO� WHRU�QRUPDWLYR� Mi�FRQVWDYD�QR�UHYRJDGR�&yGLJR�GH�3URFHVVR�

&LYLO�GH�������FXMR�DUW������HVWDEHOHFLD�TXH��QD�DomR�TXH�WHQKD�SRU�REMHWR�R�FXPSULPHQWR�GH�

REULJDomR� GH� ID]HU� RX� QmR� ID]HU�� R� MXL]� FRQFHGHUi� D� WXWHOD� HVSHFtILFD� GD� REULJDomR� RX�� VH�

SURFHGHQWH� R� SHGLGR�� GHWHUPLQDUi� SURYLGrQFLDV� TXH� DVVHJXUHP� R� UHVXOWDGR� SUiWLFR�

HTXLYDOHQWH�DR�GR�DGLPSOHPHQWR��

(VVDV� UHJUDV� SURFHVVXDLV� HVWDEHOHFHP� SRGHU�GHYHU� GH� WXWHOD� MXGLFLDO� ILQDOtVWLFD��

DOWHUQDWLYD j� WXWHOD�HVSHFtILFD�QDV� REULJDo}HV� GH� ID]HU�RX�QmR� ID]HU�� Ki�PXLWR� FRQKHFLGR�QR�

VLVWHPD�SURFHVVXDO� EUDVLOHLUR��(ODV� FRQVLJQDP� TXH� D� LPSRVVLELOLGDGH� GD� WXWHOD� HVSHFtILFD� GD�



��

REULJDomR�QmR�DXWRUL]D�VLPSOHVPHQWH�XPD�WXWHOD�UHSDUDWyULD��QmR�H[LPH�R�(VWDGR�MXL]�GD�WXWHOD�

GR�UHVXOWDGR�SUiWLFR�HTXLYDOHQWH��D�WtWXOR�GH�VXEVWLWXLomR�GR�EHP�GD�YLGD�UHFODPDGR�HP�MXt]R��

2� DFUpVFLPR� HVWDEHOHFLGR� QR� YLJHQWH� &yGLJR� GH� 3URFHVVR� &LYLO� UHVLGH� HP� SRGHU�

GHYHU�GH�WXWHOD�MXGLFLDO�LQVWUXPHQWDO��TXH�DEUDQJH�R�XVR�GH�PHLRV�DWtSLFRV�SDUD�RSHUDFLRQDOL]DU�

D� HIHWLYDomR� GH� FRPDQGRV� MXGLFLDLV� SUpYLRV�� DEUDQJHQGR� DPSODPHQWH� QmR� Vy� REULJDo}HV� GH�

ID]HU�RX�QmR�ID]HU��FRPR�WDPEpP�GH�SDJDU��1LVVR�UHVLGH�D�FRQFOXVmR�GR�DUW�������9,�GR�&3&�

FRPR�FOiXVXOD�JHUDO�GH�LQVWUXPHQWDOL]DomR�GH�PHGLGDV�MXGLFLDLV��XPD�YH]�TXH�DTXL�R�REMHWLYR�

QmR�p�XP�UHVXOWDGR�SUiWLFR�HTXLYDOHQWH��FRPR�QR�DUW������GR�&3&��PDV�YLDELOL]DU�D�HIHWLYDomR�

GR�SUySULR�EHP�GD�YLGD� UHFODPDGR�HP�MXt]R�� VHMD�HOH�XPD�REULJDomR�GH� ID]HU��QmR�ID]HU�RX�

SDJDU��

2�UHFXUVR�D�FOiXVXODV�JHUDLV�HP�REULJDo}HV�GH�ID]HU�LQH[HTXtYHLV�LPHGLDWDPHQWH�RX�

PHVPR� HP� FDVRV� GH� QHFHVVLGDGH� GH� LPSOHPHQWDomR� GH� GHFLV}HV� MXGLFLDLV� SUpYLDV� p� XPD�

H[LJrQFLD� QRUPDWLYD� SHFXOLDU�� XPD� YH]� TXH� QmR� Ki� FRPR� R� OHJLVODGRU� SUHYHU� D� H[DWD�

GLILFXOGDGH�TXH�R�PDJLVWUDGR�WHUi�SDUD�VDWLVID]HU�D�REULJDomR�GH�ID]HU�HVSHFtILFD�GR�SURFHVVR�

H[DPLQDGR��

3RU� LVVR�� QmR� Ki� FRPR� VH� DILUPDU� TXH� VH� WUDWD� GH� VLWXDo}HV� MXUtGLFDV� QDV� TXDLV� R�

OHJLVODGRU� WUDQVIHUH� SDUFHOD� GH� VXD� UHVSRQVDELOLGDGH� SROtWLFD� DR� MXOJDGRU�� GR� FRQWUiULR�� VmR�

FDVRV�HP�TXH�DV�YDULDGDV�FRQMXQWXUDV�GH�IDWR�SDUD�DSOLFDomR�GD�QRUPD�VmR�LQGHWHUPLQDGDV�H�

LPSUHYLVtYHLV��UHTXHUHQGR�PDLRU�PDOHDELOLGDGH�DR� MXOJDGRU�SDUD�JDUDQWLU�HIHWLYLGDGH�j� WXWHOD�

MXULVGLFLRQDO��3RU�RXWUR�ODGR��D�SUHYLVmR�OHJDO�FRQVWLWXL�JDUDQWLD�LQYRFiYHO�SHOR�MXULVGLFLRQDGR�

SDUD�WRUQDU�HYHQWXDO�GHFLVmR�MXGLFLDO�H[HTXtYHO��GHYHQGR�HVVD�H[HTXLELOLGDGH�VHU�MXGLFLDOPHQWH�

JDUDQWLGD�SHOR�(VWDGR��

(P�YHUGDGH��PXLWR�PDLV�GR�TXH�FRQIHULU�XPD�FOiXVXOD�HP�EUDQFR�SDUD�D�HVWLSXODomR�

GH� PHGLGDV� GH� FXPSULPHQWR� DXWRULWiULDV�� D� FOiXVXOD� HPDQD� LQWHOLJHQWHPHQWH� GH� XPD�

DXWRYLQFXODomR� MXGLFLDO�SDUD�TXH�VH�HYLWHP�GHFLV}HV� LPHGLDWLVWDV�� WDQWR�QR�VHQWLGR�GH� VHUHP�

SRXFR�RSHUDWLYDV�HP�WHUPRV�GH�HILFiFLD��TXDQWR�SRXFR�UHIOHWLGDV�DFHUFD�GH�VXDV�FRQVHTXrQFLDV�

SUiWLFDV���� 'LWR� GH� RXWUR� PRGR�� WUDWD�VH� GH� XP� PDQGDPHQWR� GH� DXWRUUHVSRQVDELOL]DomR� GR�

����'HFLV}HV�LPHGLDWLVWDV�VmR�IUHTXHQWHV�QD�SUiWLFD�MXGLFDQWH�EUDVLOHLUD�HP�WRGRV�RV�JUDXV�GH�MXULVGLomR��SUHPLGDV�
SRU�XPD�FRPSUHHQVmR�VXSHUILFLDO�GR�MXL]�FRPR�FRQFUHWL]DGRU�GH�YDORUHV�FRQVWLWXFLRQDLV��D�TXDO�RIXVFD�LQFOXVLYH�
R�SDSHO�HVVHQFLDO�GR�PDJLVWUDGR��TXH�p�UHVROYHU�GLVSXWDV��YLDELOL]DQGR�XPD�WXWHOD� MXULVGLFLRQDO�HIHWLYD�SRU�PHLR�
GD�EXVFD�SRU�QRYDV�VROXo}HV��2�MXL]�QmR�SRGH�VH�DUULVFDU�D�LQFUHPHQWDU�YDORUHV�S~EOLFRV��SRU�PDLV�DOWUXtVWLFRV�TXH�
VHMDP� VHXV� GHVHMRV�� 3RGH�VH� GHWHFWDU� WDO� SHUILO� GHFLVyULR� LQFOXVLYH� QR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� D� SDUWLU� GD�
DQiOLVH� GH� PDUFDV� GH� DOJXPDV� GHFLV}HV� SURIHULGDV� SHORV� SUySULRV� 0LQLVWURV� GR� 6XSUHPR�� FRPR� HP� GHFLVmR�
PRQRFUiWLFD�GR�0LQLVWUR�0DUFR�$XUpOLR�HP����GH�MXQKR�GH������QR�5(�Q����������0*��$SyV�QRWtFLD�SHOD�SDUWH�
LQWHUHVVDGD� GH� TXH� GHWHUPLQDGR�PHGLFDPHQWR� QmR� IRL� IRUQHFLGR� UHQLWHQWHPHQWH� D� GHVSHLWR� GH� GHFLVmR� MXGLFLDO�
IDYRUiYHO��IRL�UHTXHULGR�SUD]R�SDUD�HQWUHJD�VRE�SHQD�GH�PXOWD��H��HP�~OWLPR�FDVR��R�EORTXHLR�GH�YHUEDV�S~EOLFDV��



��

FRQWH~GR� GD� GHFLVmR� SURIHULGD�� )XQGDPHQWDGDPHQWH�� TXDQGR� KRXYHU� PDUJHP� GH� DWXDomR�

GHFLVyULD� HP�XP�RX�RXWUR� VHQWLGR�� LQFXPELUi� WDPEpP�DR�PDJLVWUDGR�HOHJHU� RV�PHLRV� SHORV�

TXDLV� D� GHFLVmR� VHUi� VDWLVIHLWD�� VRE� SHQD� GH� FRPSOHWD� LQHIHWLYLGDGH� GR� SURYLPHQWR�

MXULVGLFLRQDO�� 1mR� DGLDQWD� DSHQDV� DR� MXL]� YLVOXPEUDU� R� ILP� SURSRVWR� GH� XPD� GHFLVmR�

GHWHUPLQDGD��VH�QmR�Ki�PHLRV�IiWLFRV�SDUD�HIHWLYi�OD��

3RU� PDLV� TXH� XPD� GHFLVmR� HYHQWXDOPHQWH� JDUDQWD� GLUHLWRV�� GH� QDGD� YDOHUi� VH� IRL�

LUUHDOL]iYHO�� QmR� VHQGR� DR� ILQDO� LPSOHPHQWDGD�� $VVLP�� D� PHOKRU� LQWHUSUHWDomR� GHVVH�

GLVSRVLWLYR�QRUPDWLYR�QmR�p�D�TXH�IRPHQWH�R�³MXt]R�FULDWLYR�LOLPLWDGR�H�GHVSUHRFXSDGR�FRP�DV�

UHVWULo}HV� QRUPDWLYR�FRQVWLWXFLRQDLV� FRP� ILQV� XWLOLWDULVWDV´�� PDV� ³DTXHOD� TXH� SHUFHED� D�

FRQH[mR� FRP� D� WHRULD� GDV� LQMXQo}HV� Mi� DPSODPHQWH� GHVHQYROYLGD� QR� GLUHLWR� HVWUDQJHLUR�

HVSHFLDOPHQWH� SDUD� RV� SURFHVVRV� GH� LPSOHPHQWDomR� GH� GLUHLWRV� IXQGDPHQWDLV� PHGLDQWH� D�

FKDPDGD�OLWLJkQFLD�GH�GLUHLWR�S~EOLFR��PDV�TXH�SRGHUi�VHU�XWLOL]DGD�SDUD�RXWURV�ILQV´���� (VVD�

FRQVWDWDomR� OHYD� D� GXDV� FRQFOXV}HV� LPSRUWDQWHV�� �D�� R� OHJLVODGRU� HIHWLYDPHQWH� SUHYLX� QR�

GLVSRVLWLYR� D� SRVVLELOLGDGH� GH�PHGLGDV� HVWUXWXUDLV� GH� WXWHOD�� RSWDQGR� SHOR� VHJXQGR�PRGHOR�

UHWUR�UHIHULGR���E��HVVD�SUHYLVmR�RFRUUHX�VRE�D�IRUPD�GH�XPD�FOiXVXOD�JHUDO�DWtSLFD��FRQVLVWHQWH�

QD� RSomR� SRU� PHGLGDV� LQGXWLYDV�� FRHUFLWLYDV�� PDQGDPHQWDLV� RX� VXE�URJDWyULDV� QHFHVViULDV�

SDUD�DVVHJXUDU�R�FXPSULPHQWR�GH�RUGHP�MXGLFLDO�

2�HQWH�S~EOLFR��SRU�VXD�YH]��UHTXHUHX�D�SURUURJDomR�GR�SUD]R�GH�IRUQHFLPHQWR�HP����GLDV��SDUD�FXPSULPHQWR�GD�
PHGLGD�OLPLQDU��)RL�SURODWDGD�GHFLVmR�GH�LPSRVLomR�GH�PXOWD�GH�5���������SRU�GLD�� OLPLWDGD�D�5��������������
FDVR� R�(VWDGR� GHL[DVVH� GH� IRUQHFHU� R� IiUPDFR� HP� TXHVWmR� QR� SUD]R� GH� ��� KRUDV��1R� IXQGDPHQWR� GD� GHFLVmR��
DVVLP�IRL�FRQVLJQDGR�H[SUHVVDPHQWH��³QDGD��DEVROXWDPHQWH�QDGD��MXVWLILFD�R�GHVFXPSULPHQWR�GH�GHFLVmR�MXGLFLDO��
SULQFLSDOPHQWH� GR� 6XSUHPR��$� LQWLPDomR� GR� (VWDGR� GH�0LQDV�*HUDLV� SDUD� ILQV� GH� LPSOHPHQWDomR� GD�PHGLGD�
DFDXWHODGRUD� GDWD�GH�PDLV�GH���PHVHV��$�SDU�GLVVR��HVWi�HP� MRJR�D� VD~GH�GD�UHTXHUHQWH��FRQVLGHUDGD�D�GRHQoD�
UHQDO�FU{QLFD�TXH�D�DFRPHWH�H�D�QHFHVVLGDGH�GH�WUDWDPHQWR�FRQWtQXR�PHGLDQWH�R�XVR�GR�UHPpGLR�0LPSDUD����PJ�
�&LQDFDOFHW���$�FXOWXUD�SURWHODWyULD��D�QRV�DIDVWDU�GR�%UDVLO�VRQKDGR��QmR�Ki�TXH�VHU�DERQDGD´��2�FXPSULPHQWR�GH�
XPD�GHFLVmR�MXGLFLDO�FRPHoD�SHOD�QHFHVViULD�FRQVLGHUDomR�SHOR�PDJLVWUDGR�GR�TXH�p�HIHWLYDPHQWH�SRVVtYHO�ID]HU�
QR�FDVR�FRQFUHWR��e�SUHFLVR�FRQKHFHU�FRP�SURIXQGLGDGH�RV� IDWRV�GD�GHPDQGD�SDUD�VH�GHWHFWDU�VH�HIHWLYDPHQWH�
H[LVWH� Pi� YRQWDGH� GR� JHVWRU� S~EOLFR� HP� FXPSULU� D� GHFLVmR� MXGLFLDO�� RX� VH� H[LVWH� XPD� OHWDUJLD� FRQWXPD]� GD�
DGPLQLVWUDomR�S~EOLFD��SRU�YH]HV�GXUiYHO�DQRV�D�ILR��QD�H[HFXomR�GD�SROtWLFD�S~EOLFD��LPSHGLQGR�WDO�IRUQHFLPHQWR�
QR� WHPSR�DSOLFDGR�SHOR�MXOJDGRU��)UHTXHQWHPHQWH�RFRUUH�D�VHJXQGD�KLSyWHVH��H�QHVVH�FDVR�DSHQDV�XPD�GHFLVmR�
HVWUXWXUDO� SDUD� FRPSHOLU� R� yUJmR� S~EOLFR� SUHVWDGRU� GR� VHUYLoR� S~EOLFR� D� VDLU� GD� LQpUFLD� DGPLQLVWUDWLYD� SRGH�
SURGX]LU� ERD� VROXomR�� 7HUPRV� JHQpULFRV� FRPR� ³FXOWXUD� SURWHODWyULD´� H� ³%UDVLO� VRQKDGR´�� SDUD� DOpP� GH�
H[FHVVLYDPHQWH� JHQpULFRV�� QmR� HVFRQGHP� XP� HQJDMDPHQWR� SROtWLFR� MXULVGLomR� QR� IRFR� GH� FRQFUHWL]DU� YDORUHV�
IXQGDPHQWDLV�� R� TXH� SUHMXGLFD� D� YLVXDOL]DomR� GH� VROXo}HV� SUiWLFDV� PDLV� HILFD]HV� H� HIHWLYDV� QR� H[HUFtFLR� GD�
MXULVGLomR��$�PXOWD�LQIOLJLGD�UHVROYHUi�R�SUREOHPD�SRVWR"�3RU�TXH��QR�FDVR�HP�WHOD��LPSRU�PXOWD�GH�5���������
SRU�GLD�DR�HQWH�S~EOLFR��PXLWDV�YH]HV�Mi�FRPEDOLGR�SHOD�LQpUFLD�GH�VHXV�DJHQWHV�S~EOLFRV��VXMHLWDQGR�R�LQFOXVLYH�
DR�PRQWDQWH�H[FHVVLYR�GH�5��������������DSHQDV�SDUD�IRUQHFHU�XP�~QLFR�PHGLFDPHQWR�D�XPD�~QLFD�SHVVRD"�3RU�
TXH�QmR�HIHWLYDU�GHVGH�Mi�R�EORTXHLR�GR�RUoDPHQWR�S~EOLFR�QR�YDORU�H[DWR�GR�PHGLFDPHQWR��HQTXDQWR�QmR�SDVVD�D�
VHU�IRUQHFLGR�LQ�QDWXUD�SHOD�UHSDUWLomR�S~EOLFD�FRPSHWHQWH"�6H�HIHWLYDPHQWH�H[LVWH�Pi�YRQWDGH�GR�JHVWRU�S~EOLFR��
SRU�TXH�QmR�RSRU�SHVVRDOPHQWH�DR�VHUYLGRU�S~EOLFR�XPD�PXOWD�FDVR�FRPSURYDGD�D�QHJOLJrQFLD�QR�H[HUFtFLR�GDV�
IXQo}HV� S~EOLFDV"�3RU� TXH� QmR�HOHJHU� D� YLD� GD� LPSRVLomR� GH� FULDomR� H� DPSOLDomR�GDV� SROtWLFDV� S~EOLFDV� FRPR�
HIHWLYR�HOR�SDUD�HIHWLYDomR�GD�WXWHOD�MXULVGLFLRQDO�QHVWHV�FDVRV"�
��� 675(&.��/rQLR�/XL]��181(6��'LHUOH��&RPR� LQWHUSUHWDU�R� DUW�� ����� ,9��&3&�� FDUWD� EUDQFD�SDUD� R� DUEtWULR�
&RQMXU�� ��� DJR�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�FRQMXU�FRP�EU������DJR���VHQVR�LQFRPXP�LQWHUSUHWDU�DUW�
����LY�FSF�FDUWD�EUDQFD�DUELWULR��$FHVVR�HP����PDLR�������



��

1R�TXH�WDQJH�j�SULPHLUD�FRQFOXVmR� WHP�VH�TXH�R�DUW�������,9�GR�&3&�YHLFXOD�XPD�

QRUPD� MXUtGLFD� DSHQDV� FRQWLQJHQWH� GH� PHGLGDV� HVWUXWXUDLV� GH� WXWHOD�� ,VVR� SRUTXH� HVVH�

GLVSRVLWLYR�p�PDLV�DPSOR��DSOLFD�VH�LQGLVWLQWDPHQWH�HP�WRGRV�RV�FDVRV�HP�TXH�QHFHVViULR�TXH�

VH� DVVHJXUH� R� FXPSULPHQWR� GH� RUGHP� MXGLFLDO�� VHMD� RX� QmR� SDUD� HIHWLYDU� PHGLGDV� MXGLFLDLV�

FRQWUD� R� SRGHU� S~EOLFR�� LQFOXLQGR�VH� GHPDQGDV� FXMR� REMHWR� VHMD� D� REWHQomR� GH� SUHVWDomR�

SHFXQLiULD�� 3RU� HVVD� UD]mR�� LQFOXVLYH�� SUHIHUH�VH� DTXL� QHVVH� HVWXGR� D� QRPHQFODWXUD� FOiXVXOD

JHUDO�GH�LQVWUXPHQWDOL]DomR�GH�PHGLGDV�MXGLFLDLV��H�QmR�FOiXVXOD�JHUDO�GH�PHGLGDV�HVWUXWXUDLV�

GH�WXWHOD��PDLV�UHVWULWLYD���

¬� JXLVD� GH� H[HPSOR�� VXSRQKD� XP� GHYHGRU� FRQWXPD]� GH� XPD� SUHVWDomR� GH� SDJDU� D�

RXWUHP��PDV�FRP�FRPSURYDGD�VROYrQFLD�FLYLO��(P�VH�YHULILFDQGR�D�VXEVLVWrQFLD�GD�REULJDomR�

GH�SDJDU�D�GHVSHLWR�GH�QXPHURVDV�WHQWDWLYDV�IUXVWUDGDV�GH�H[HFXomR��HP� WHVH�� UHVSHLWDGRV�RV�

GLUHLWRV� FRQVWLWXFLRQDLV� IXQGDPHQWDLV� H� DWHQGLGD� D� SURSRUFLRQDOLGDGH�� p� SRVVtYHO� TXH� R� MXL]�

GHWHUPLQH�FRP�IXQGDPHQWR�QR�GLVSRVLWLYR�OHJDO�UHIHULGR�D�UHVWULomR�GH�XP�GLUHLWR�GR�GHYHGRU�

FRPR�PHLR�LQVWUXPHQWDO�DWp�TXH�FXPSULGD�D�REULJDomR�DVVXPLGD��FRPR�IRUPD�GH�FRPSHOL�OR�D�

VDWLVID]HU�R�GLUHLWR�UHFODPDGR�HP�MXt]R��7DO�FDVR�QmR�SRGHULD�VHU�VXEVXPLGR�D�XPD�REULJDomR�

GH�SDJDU�GHYLGD�SRU�XP�HQWH�IHGHUDWLYR�EUDVLOHLUR�VROYHQWH��2�DUW������GD�&)�Mi�UHJXODPHQWD�

GH�IRUPD�H[DXVWLYD�D�H[HFXomR�GH�REULJDomR�GH�SDJDU�TXDQWLD�FHUWD�SHOD�ID]HQGD�S~EOLFD��SRU�

PHLR�GD�VLVWHPiWLFD�GRV�SUHFDWyULRV�H�UHTXLVLo}HV�GH�SHTXHQR�YDORU��'R�PHVPR�PRGR�� WDQWR�

HP� FDVR� GH� GHVFXPSULPHQWR� GHOLEHUDGR� GH� SDJDPHQWRV� GD� GtYLGD� IXQGDGD� TXDQWR� GH�

GHVFXPSULPHQWR� GH� RUGHP� RX� GHFLVmR� MXGLFLDO�� Ki� SUHYLVmR� FRQVWLWXFLRQDO� GH� LQWHUYHQomR�

IHGHUDO�QRV�(VWDGRV�RX�LQWHUYHQomR�HVWDGXDO�QRV�0XQLFtSLRV��QRV�PROGHV�GRV�DUW������9��D�H�9,�

H�����,�H�,9�GD�&)��

,VVR�QmR�RFRUUH�HP�FDVRV�GH�REULJDo}HV�GH� ID]HU� FRQWUD�SDUWLFXODUHV�� LQGLYtGXRV�RX�

SHVVRDV�MXUtGLFDV��H�FRQWUD�R�SRGHU�S~EOLFR��SRU�PHLR�GDV�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR��

$�HTXLSDUDomR�GHVWDV�VLWXDo}HV�MXUtGLFDV�p�IODJUDQWH��1mR�Ki�QRUPD�HVSHFtILFD�FRQVWLWXFLRQDO�

SDUD�DV�REULJDo}HV�GH� ID]HU�FRQWUD�D� ID]HQGD�S~EOLFD��FRPR�H[LVWH�QDV�REULJDo}HV�GH�SDJDU��

7DQWR� DV� REULJDo}HV� FLYLV� SULYDGDV� TXDQWR� S~EOLFDV� GH� REULJDomR� GH� ID]HU� SUHFLVDP� VHU�

HIHWLYDGDV��

(P� RXWUDV� SDODYUDV�� R� DUW�� ����� ,9� GR� &yGLJR� GH� 3URFHVVR� &LYLO� GHWHUPLQD� XPD�

FOiXVXOD JHUDO�GH�LQVWUXPHQWDOL]DomR�GH�PHGLGDV�MXGLFLDLV��$V�PHGLGDV�HVWUXWXUDLV�SRGHP�VH�

EDVHDU� QHOD�� TXDQGR� VH� WUDWDU� GH� REULJDo}HV� GH� ID]HU� FRQWUD� R� SRGHU� S~EOLFR� TXH� UHTXHLUDP�

HIHWLYDomR�MXGLFLDO��



��

$�VHJXQGD�FRQFOXVmR��FDOFDGD�QD�DILUPDomR�GH�TXH�D�SUHYLVmR�OHJDO�SDUD�R�FRQWUROH�

MXULVGLFLRQDO�GH�SROtWLFDV�S~EOLFDV�RFRUUH��QR�RUGHQDPHQWR�EUDVLOHLUR��D�SDUWLU�GH�FOiXVXOD�JHUDO�

DWtSLFD��UHVLGH�QD�PHQomR�H[SUHVVD�GR�PHVPR�DUW�������,9�GR�&3&�GH�TXH�DR�MXL]�FRPSHWLUi�D�

GHWHUPLQDomR� GDV� ³PHGLGDV� LQGXWLYDV�� FRHUFLWLYDV�� PDQGDPHQWDLV� RX� VXE�URJDWyULDV´�

QHFHVViULDV�j�JDUDQWLD�GH�FXPSULPHQWR�GH�RUGHP�MXGLFLDO���

'H� IDWR�� VRPHQWH� XPD� FOiXVXOD� JHUDO� WRUQDULD� SRVVtYHO� DR� MXL]� HIHWLYDU� GHFLV}HV� QR�

FDPSR�GR�FRQWUROH�MXULVGLFLRQDO�GH�SROtWLFDV�S~EOLFDV��VHMD�QD�HVIHUD�MXUtGLFD�GH�FRPSHWrQFLD�

RX� GH� RSHUDELOLGDGH� $� FOiXVXOD� JHUDO� FRQIHULGD� SHOR� OHJLVODGRU� XWLOL]RX� D� WpFQLFD� GD�

DWLSLFLGDGH�� XPD� YH]� TXH� SUHYLX� H[SUHVVDPHQWH� D� SRVVLELOLGDGH� GH� DV� PHGLGDV� MXGLFLDLV�

WRPDGDV� VHUHP� LQGXWLYDV�� FRHUFLWLYDV�� PDQGDPHQWDLV� RX� VXE�URJDWyULDV�� D� GHSHQGHU� GH� XP�

MXt]R�GH�DGHTXDomR��QHFHVVLGDGH�H�SURSRUFLRQDOLGDGH�YHULILFDGR�D�SDUWLU�GR�FDVR�FRQFUHWR��

3RU� ILP�� Ki� DXWRUHV� TXH� VXVWHQWDP� TXH� D� SUHYLVmR� OHJDO� SURFHVVXDO� GDV� PHGLGDV�

HVWUXWXUDLV�GH� WXWHOD�FRQVLVWLULD�HP�XPD�UHIHUrQFLD� IHLWD�j�³LQWHUYHQomR�MXGLFLDO´�QR�DUW�������

����GR�3URMHWR�GH�/HL�Q��������������TXH�UHGXQGRX�QR�&3&�YLJHQWH��PDV�TXH�IRUD�VXSULPLGD�

SHOR� 6HQDGR� )HGHUDO� TXDQGR� GD� DSURYDomR� OHJLVODWLYD���� (VVH� GLVSRVLWLYR� SUHYLD� HQWUH� DV�

PHGLGDV� MXGLFLDLV�SRVVtYHLV�j�HIHWLYDomR�GH�REULJDo}HV�GH�ID]HU�RX�QmR�ID]HU� ³D� LQWHUYHQomR�

MXGLFLDO�HP�DWLYLGDGH�HPSUHVDULDO�RX�VLPLODU´�� 7UDWD�VH� GH� XPD� LQWHUSUHWDomR� UHVWULWLYD�

LQGHYLGD��SRU�GXDV�UD]}HV��(P�SULPHLUR�OXJDU��D�LQWHUYHQomR�MXGLFLDO�QmR�p�D�~QLFD�PDQHLUD�GH�

RSHUDFLRQDOL]DU�D�REULJDWyULD�PHGLGD�VDWLVIDWLYD�GDV�GHFLV}HV�MXGLFLDLV��PDV�DSHQDV�XPD�GHODV��

$� FOiXVXOD� DUW�� ����� ,9� GR�&3&� p� DEHUWD�� DVVLP� FRPR� VmR� RV�PHLRV� GH� FRHUomR� GLUHWRV� RX�

LQGLUHWRV� SDUD� R� FXPSULPHQWR� GH� RUGHQV� MXGLFLDLV�� (P� VHJXQGD� UD]mR�� R� GLVSRVLWLYR� ID]�

��� $� GHILQLomR� GDV� FOiXVXODV� JHUDLV� p�PXLWR� EHP� WUDEDOKDGD� SRU� -XGLWK�0DUWLQV� &RVWD�� TXH� DVVLP� SRQWXD�� $V��
FOiXVXODV�JHUDLV�FRQVWLWXHP�XPD�WpFQLFD�OHJLVODWLYD�FDUDFWHUtVWLFD�GD�VHJXQGD�PHWDGH�GHVWH�VpFXOR��pSRFD�QD�TXDO�
R�PRGR�GH� OHJLVODU�FDVXLVWLFDPHQWH�� WmR�FDUR�DR�PRYLPHQWR�FRGLILFDWyULR�GR�VpFXOR�SDVVDGR�±�TXH�TXHULD�D� OHL�
³FODUD��XQLIRUPH�H�SUHFLVD´��FRPR�QD�FpOHEUH�GLFomR�YROWDLUHDQD�±�� IRL� UDGLFDOPHQWH� WUDQVIRUPDGR��SRU� IRUPD�D�
DVVXPLU� D� OHL� FDUDFWHUtVWLFDV� GH� FRQFUHomR� H� LQGLYLGXDOLGDGH� TXH�� DWp� HQWmR�� HUDP� SHFXOLDUHV� DRV� QHJyFLRV�
SULYDGRV�� 7HP�VH� KRMH� QmR� PDLV� D� OHL� FRPR� NDQRQ� DEVWUDWR� H� JHUDO� GH� FHUWDV� Do}HV�� PDV� FRPR� UHVSRVWD� D�
HVSHFtILFRV� H� GHWHUPLQDGRV� SUREOHPDV� GD� YLGD� FRWLGLDQD�� >«@�&RQVLGHUDGD�� SRLV�� GR�SRQWR� GH� YLVWD� GD� WpFQLFD�
OHJLVODWLYD��D�FOiXVXOD�JHUDO�FRQVWLWXL�XPD�GLVSRVLomR�QRUPDWLYD�TXH�XWLOL]D��QR�VHX�HQXQFLDGR��XPD�OLQJXDJHP�GH�
WHVVLWXUD� LQWHQFLRQDOPHQWH� ³DEHUWD´�� ³IOXLGD´� RX� ³YDJD´�� FDUDFWHUL]DQGR�VH� SHOD� DPSOD� H[WHQVmR� GR� VHX� FDPSR�
VHPkQWLFR��(VWD�GLVSRVLomR�p�GLULJLGD�DR�MXL]�GH�PRGR�D�FRQIHULU�OKH�XP�PDQGDWR��RX�FRPSHWrQFLD��SDUD�TXH��j�
YLVWD�GRV�FDVRV�FRQFUHWRV��FULH��FRPSOHPHQWH�RX�GHVHQYROYD�QRUPDV�MXUtGLFDV��PHGLDQWH�R�UHHQYLR�SDUD�HOHPHQWRV�
FXMD�FRQFUHWL]DomR�SRGH�HVWDU�IRUD�GR�VLVWHPD��HVVHV�HOHPHQWRV��FRQWXGR��IXQGDPHQWDUmR�D�GHFLVmR��PRWLYR�SHOR�
TXDO�QmR�Vy�UHVWD�DVVHJXUDGR�R�FRQWUROH�UDFLRQDO�GD�VHQWHQoD�FRPR��UHLWHUDGRV�QR�WHPSR�IXQGDPHQWRV�LGrQWLFRV��
VHUi�YLDELOL]DGD��SRU�PHLR�GR�UHFRUWH�GD�UDWLR�GHFLGHQGL��D�UHVVLVWHPDWL]DomR�GHVVHV�HOHPHQWRV��RULJLQDULDPHQWH�
H[WUD�VLVWHPiWLFRV��QR� LQWHULRU�GR�RUGHQDPHQWR� MXUtGLFR´��0$57,16�&267$��-XGLWK��2�GLUHLWR�SULYDGR�³FRPR�
XP�VLVWHPD�HP�FRQVWUXomR´��DV�FOiXVXODV�JHUDLV�QR�3URMHWR�GR�&yGLJR�&LYLO�EUDVLOHLUR��5HYLVWD�GH�,QIRUPDomR�
/HJLVODWLYD��%UDVtOLD��Q������Q�������MXO��VHW��������S�����
��� 3,1+2�� +XPEHUWR� 'DOOD� %HUQDUGLQD�� +,//�� )OiYLD� 3HUHLUD�� 0HGLGDV� HVWUXWXUDQWHV� QDV� IHUUDPHQWDV� GH�
FRRSHUDomR�MXUtGLFD�LQWHUQDFLRQDO��,Q���$5(1+$57��6HUJLR�&UX]��-2%,0��0DUFR�)pOL[�-RELP��RUJ����3URFHVVRV�
HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S�������



��

UHIHUrQFLD� H[SOtFLWD� j� DWLYLGDGH� HPSUHVDULDO� RX� VLPLODU�� R� TXH� GHYH� VLJQLILFDU� D� GH� FXQKR�

JHQHUDOL]DGDPHQWH� SULYDGR�� SRU� VHU� R� WH[WR� HP� TXHVWmR� WDPEpP� JHQpULFR�� &ROLPD�VH� XPD�

QRUPD� MXUtGLFD� TXH� EXVFD� FRLELU� LQWHUYHQomR� QmR� MXVWLILFDGD� GR� (VWDGR�MXL]� QD� OLEHUGDGH� GR�

FLGDGmR��VHMD�HP�VXD�DWLYLGDGH�HPSUHVDULDO��VHMD�HP�VXDV�DWLYLGDGHV�SULYDGDV�HP�JHUDO��

3RU�VXD�YH]��DV�PHGLGDV�HVWUXWXUDLV�YHLFXODP�XP�SURSyVLWR�LQYHUVR��D�HIHWLYDomR�GH�

XPD�SUHWHQVmR�GR�FLGDGmR��GH�XP�JUXSR�VRFLDO�RX�PHVPR�GD�VRFLHGDGH�HP�JHUDO�HP�IDFH�GR�

DSDUDWR�HVWDWDO��$VVLP��R�WHPRU�GD�DJUHVVmR�HVWDWDO�QmR�VH�MXVWLILFD��6H�VXEVLVWHQWH��D�DPHDoD�p�

GH� FRPSURPHWLPHQWR� GD� HVIHUD� GH� DWXDomR� GDV� RXWUDV� IXQo}HV� HVWDWDLV�� H�QmR� GH� UHVWULomR� j�

OLEHUGDGH� SULYDGD�� PHVPR� SRUTXH� RV� GLUHLWRV� IXQGDPHQWDLV� QmR� VmR� LQYRFiYHLV� SHOR� SRGHU�

S~EOLFR��3RU� H[HPSOR��QDGD� LPSHGH�TXH� VHMD� MXGLFLDOPHQWH� UHTXHULGD�H�GHIHULGD� LQWHUYHQomR�

MXGLFLDO��QD�IDVH�GH�FXPSULPHQWR�GH�XPD�VHQWHQoD�TXH�WHQKD�HVWDEHOHFLGR�D�REULJDomR�HVWDWDO�

GH�SURYHU�KRVSLWDO�S~EOLFR�GH�FRQGLo}HV�PtQLPDV�HVWDEHOHFLGDV�SHOD�2UJDQL]DomR�0XQGLDO�GH�

6D~GH��SDUD�JDUDQWLU�D�SUHVWDomR�GR�GLUHLWR�FRQVWLWXFLRQDO�j�VD~GH�D�WRGRV�RV�FLGDGmRV��

5HVWD� D� GLVFXVVmR� DFHUFD� GH� TXDLV� PHGLGDV� MXGLFLDLV� VHULDP� OHJtWLPDV� GXUDQWH� R�

SHUtRGR�GH�LQWHUYHQomR�MXGLFLDO�HP�VL��HP�YLUWXGH�GD�UHODWLYD�DXWRQRPLD�GR�yUJmR�S~EOLFR�HP�

SURYHU�D�VXD�HVWUXWXUD�H�SUHVWDU�R�VHUYLoR��0DV��QmR�VH�FRJLWD�D�LPSRVVLELOLGDGH�GD�LQWHUYHQomR�

MXGLFLDO� HP� VL�� HP�YLUWXGH� GD� VXSUHVVmR� GH� UHGDomR� GR�DUW�� ����� ����GR�&3&�� SRLV� R� TXH� VH�

SURLELX� IRL� D� GH� FXQKR� HPSUHVDULDO� RX� VLPLODU�� 3UHWHQGHU� H[WUDLU� GD� UHPLVVmR� VXSULPLGD� j�

LQWHUYHQomR�MXGLFLDO�HP�DWLYLGDGH�HPSUHVDULDO�RX�VLPLODU�D�SURLELomR�GDTXHODV� UHDOL]DGDV�HP�

yUJmRV� S~EOLFRV�� TXDQGR�QHFHVViULR�� p� DFUHVFHU�XPD�KLSyWHVH� QmR� DSHQDV�QmR� DEDUFDGD� SHOD�

QRUPD�VXSULPLGD��FRPR�FRQIOLWDQWH�FRP�DV�GHPDLV�QRUPDV�SURFHVVXDLV�VDWLVIDWLYDV�HVWXGDGDV��

DV�TXDLV�LPS}HP�DR�MXL]�D�YLDELOL]DomR�GD�HIHWLYLGDGH�GH�VXDV�GHFLV}HV�FRPR�SURORQJDPHQWR�

GR� SUySULR� DFHVVR� j� -XVWLoD�� GHVGH� TXH� VHPSUH� UHVSHLWDGD� D� SURSRUFLRQDOLGDGH� GD� PHGLGD�

MXGLFLDO��

����)81'$0(172�/(*$/�0$7(5,$/�

2�DUW�� ���GR�'HFUHWR�OHL� Q������������TXH�SUHYr�D�/HL�GH� ,QWURGXomR�jV�1RUPDV�GR�

'LUHLWR�%UDVLOHLUR�� LQFOXtGR�SHOD�/HL�Q������������DGX]�TXH�D�GHFLVmR�MXGLFLDO�TXH�HVWDEHOHoD�

LQWHUSUHWDomR� RX� RULHQWDomR� QRYD� VREUH� QRUPD� GH� FRQWH~GR� LQGHWHUPLQDGR�� LPSRQGR� QRYR�

GHYHU� RX� QRYR� FRQGLFLRQDPHQWR� GH� GLUHLWR�� GHYHUi� SUHYHU� UHJLPH� GH� WUDQVLomR�� TXDQGR�

LQGLVSHQViYHO�SDUD�TXH�R�QRYR�GHYHU�RX�FRQGLFLRQDPHQWR�GH�GLUHLWR�VHMD�FXPSULGR�GH�PRGR�

SURSRUFLRQDO��HTXkQLPH�H�HILFLHQWH�H�VHP�SUHMXt]R�DRV�LQWHUHVVHV�JHUDLV��



��

e� FHUWR� TXH� R� DSRQWDGR� GLVSRVLWLYR�� HVSHFLILFDPHQWH� QR� TXH� VH� DSOLFD� jV� GHFLV}HV�

MXGLFLDLV��UHIRUoD�D�QHFHVVLGDGH�GH�UHJLPHV�LQWHUSUHWDWLYRV�GH�WUDQVLomR�HP�FDVR�GH�DOWHUDomR�

UHSHQWLQD�GD�MXULVSUXGrQFLD�GRPLQDQWH�GRV�7ULEXQDLV�6XSHULRUHV��SUHRFXSDomR�H[SOtFLWD�GR�DUW��

���������GR�&3&����6HP�GHVFRQVLGHUDU�D�SURHPLQHQWH�LPSRUWkQFLD�GD�VHJXUDQoD�MXUtGLFD�FRPR�

EDOL]D� HVVHQFLDO� GR� RUGHQDPHQWR� MXUtGLFR�� R� GLVSRVLWLYR� QmR� WHP� IRUoD� MXUtGLFD� VRPHQWH�

UHGXQGDQWH�� DQWHV� UHSUHVHQWD� XP� IXQGDPHQWR� OHJDO�PDWHULDO� SDUD� DV� PHGLGDV� HVWUXWXUDLV� QR�

GLUHLWR�EUDVLOHLUR��(VVD�FRQVWDWDomR�SDUWH�GD�LQWHUSUHWDomR�GH�TXH�D�QRUPD�HP�H[DPH�DGPLWH��

GH� OHJH� IHUHQGD�� TXH� �L�� GHFLV}HV� QmR� Vy� DGPLQLVWUDWLYDV� H� FRQWURODGRUDV�� PDV� WDPEpP�

MXGLFLDLV�� HVWDEHOHoDP� LQWHUSUHWDomR� RX� RULHQWDomR� QRYD� VREUH� QRUPD� GH� FRQWH~GR�

LQGHWHUPLQDGR��LPSRQGR�QRYR�GHYHU�RX�QRYR�FRQGLFLRQDPHQWR�GH�GLUHLWR���LL��DR�GHVHPSHQKDU�

WDO� SDSHO��GHYHUi�R�PDJLVWUDGR�SUHYHU� UHJLPH�GH� WUDQVLomR�TXDQGR� LQGLVSHQViYHO�SDUD�TXH�R�

QRYR�GHYHU�RX�FRQGLFLRQDPHQWR�GH�GLUHLWR�VHMD�FXPSULGR�GH�PRGR�SURSRUFLRQDO��HTXkQLPH�H�

HILFLHQWH�H�VHP�SUHMXt]R�DRV�LQWHUHVVHV�JHUDLV�

7HP�VH�� SRLV�� SUHYLVmR� OHJDO� H[SUHVVD� D� FRLELU� GHFLV}HV� LPHGLDWLVWDV� QR� kPELWR�

DGPLQLVWUDWLYR��FRQWURODGRU�H�MXGLFLDO��IXQGDQGR�VH�H[FHSFLRQDOPHQWH�HP�PHGLGDV�SURFHVVXDLV�

HVWUXWXUDLV�� &RP� LVVR�� EXVFD�VH� HYLWDU� GHFLV}HV� LQHILFD]HV� RX� TXH�� SRU� TXDOTXHU� PRWLYR��

DJUDYHP�D�VLWXDomR�MXUtGLFD�D�VHU�GHEHODGD��VHMD�GH�FRQWUROH�GH�DGPLQLVWUDomR�GH�EHQV�S~EOLFRV�

�DGPLQLVWUDWLYD���GH�FRQWUROH�GH�yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD��FRQWURODGRUD��RX�GH�FRQWUROH�

GH�OHJDOLGDGH�H�FRQVWLWXFLRQDOLGDGH�QD�DSOLFDomR�GDV�QRUPDV�MXUtGLFDV��MXGLFLDO��

$� SULPHLUD� SDUWH� GR� GLVSRVLWLYR� HVWDEHOHFH� D� QHFHVVLGDGH� GH� LQWHUSUHWDomR� RX�

RULHQWDomR�QRYD�VREUH�QRUPD�GH�FRQWH~GR�LQGHWHUPLQDGR��R�TXH�p�H[FHVVLYDPHQWH�JHQpULFR��2�

OHJLVODGRU� GHYHULD� HVSHFLILFDU� DV� SHFXOLDULGDGHV� MXUtGLFDV� GH� FRQWUROH� GDV� IXQo}HV�

DGPLQLVWUDWLYD�� FRQWURODGRUD� H� MXGLFLDO�� TXH� VmR� WRWDOPHQWH� GLYHUVDV� HP� JUDX� H� QDWXUH]D��1D�

HVIHUD�DGPLQLVWUDWLYD��R�DGPLQLVWUDGRU��MXQJLGR�j�OHL��QRV�FDVRV�HP�TXH�HOD�FRQIHUH�R�H[HUFtFLR�

GH� SRGHU� GLVFULFLRQiULR�� DGPLQLVWUD� EHQV� H� VHUYLoRV� FRP� D� ILQDOLGDGH� GH� EXVFDU� R� LQWHUHVVH�

S~EOLFR��D�SDUWLU�GH�MXt]RV�GH�FRQYHQLrQFLD�H�GH�RSRUWXQLGDGH�IXQGDGRV�QDV�PDUJHQV�GH�DomR�

FRQIHULGDV�SHOR�OHJLVODGRU��1D�FRQWURODGRUD��UHDOL]D�VH�R�FRQWUROH�GH�OHJDOLGDGH��OHJLWLPLGDGH�H�

HFRQRPLFLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV� H[HUFLGRV� �DUW�� ��� GD�&)��� 3RU� VXD�YH]�� QD� MXGLFLDO��

RSHUD�VH�XP�FRQWUROH�GH�OHJDOLGDGH�H�GH�FRQVWLWXFLRQDOLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV�HP�JHUDO��

��� 12%5(� -Ò1,25�� (GLOVRQ� 3HUHLUD�� $V� QRUPDV� GH� 'LUHLWR� 3~EOLFR� QD� /HL� GH� ,QWURGXomR� DR� 'LUHLWR�
EUDVLOHLUR�� SDUDGLJPDV� SDUD� LQWHUSUHWDomR� H� DSOLFDomR� GR� 'LUHLWR� $GPLQLVWUDWLYR�� 6mR� 3DXOR�� &RQWUDFRUUHQWH��
������S�������



��

$�PHQV�OHJLV�UHIHUHQWH�j�SULPHLUD�SDUWH�GR�DUW�����GR�'HFUHWR�OHL�Q�����������WUD]�HP�

VL� R� UHFRQKHFLPHQWR� GH� TXH�� HP� TXDLVTXHU� GDV� WUrV� HVIHUDV� GH� FRQWUROH� GD� DGPLQLVWUDomR�

S~EOLFD��FRPR�UHIOH[R�GH�XPD�DSOLFDomR�QRV�OLPLWHV�FRQIHULGRV�SHOD�&RQVWLWXLomR��p�SRVVtYHO�D�

LPSRVLomR�GH�QRYR�GHYHU�DR�DGPLQLVWUDGRU�S~EOLFR�RX�GH�QRYD�FRQGLomR�MXUtGLFD�D�XP�GLUHLWR�

SRU�SDUWH�GH�XP�SDUWLFXODU��$VVLP��SDUD�R�TXH�LQWHUHVVD�FRPR�REMHWR�GHVWH�HVWXGR��QR�FRQWUROH�

GH�SROtWLFDV� S~EOLFDV�� p�SRVVtYHO� TXH�R�(VWDGR�MXL]�� QD� IDVH� GH� H[HFXomR�GH�PHGLGDV� SDUD�D�

HIHWLYDomR�GH�GLUHLWRV�UHFRQKHFLGRV��LPSRQKD�QRYR�GHYHU�DR�DGPLQLVWUDGRU�S~EOLFR��FRP�EDVH�

QD�OHL�H�QD�&RQVWLWXLomR��0DLV�TXH�LVVR��FDEHUi�DR�MXL]�SUHYHU�XP�UHJLPH�GH�WUDQVLomR��TXDQGR�

HVVHQFLDO�SDUD�TXH�R�QRYR�GHYHU�VHMD�FXPSULGR�GH�PRGR�SURSRUFLRQDO��HTXkQLPH��HILFLHQWH�H�

VHP� SUHMXt]R� DRV� LQWHUHVVHV� JHUDLV�� GH� PRGR� D� JDUDQWLU� XP� DPRUWHFLPHQWR� JUDGDWLYR� GD�

DOWHUDomR�GD�VLWXDomR�MXUtGLFD�FRQFHELGD��

2�UHJLPH�GH�WUDQVLomR�p�R�FRPSOHPHQWR�QRUPDWLYR�PDWHULDO�GR�FRQWH~GR�MXUtGLFR�GR�

H[DPLQDGR� DUW�� ����� ,9� GR� &3&�� QR� TXH� VH� UHIHUH� jV� PHGLGDV� HVWUXWXUDLV� TXH� SRGHP� VHU�

GHWHUPLQDGDV� SHOR� MXL]�� QR� kPELWR� GD� FOiXVXOD� JHUDO� FRQIHULGD� SHOR� GLVSRVLWLYR� SDUD� D�

LQVWUXPHQWDOL]DomR� GH� PHGLGDV� MXGLFLDLV�� 7UDQVLomR� DTXL� VLJQLILFD� R� SURFHVVR� GH� DWRV�

QHFHVViULRV�DR�DOFDQFH�GH�XPD�HWDSD�ILQDO�D�SDUWLU�GH�XPD�LQLFLDO�

([LJH�VH� QRUPDWLYDPHQWH� WDO� UHJLPH� TXDQGR� LPSUHVFLQGtYHO� SDUD� TXH� HVWH� REMHWLYR�

VHMD�HILFD]PHQWH�REWLGR��FRP�EDVH�HP�MXt]R�GH��L��SURSRUFLRQDOLGDGH��D�ILP�GH�TXH�QmR�VHMDP�

UHDOL]DGDV� LQWHUYHQo}HV� QmR� MXVWLILFDGDV� GR� (VWDGR� QD� HVIHUD� SDUWLFXODU�� �LL�� HTXLGDGH��

H[LJLQGR�VH� TXH� D� GHFLVmR� OHYH� HP� FRQWD� DGPLQLVWUDGRV� TXH� HVWHMDP� WDPEpP� QD� PHVPD�

VLWXDomR� MXUtGLFD� GR� MXULVGLFLRQDGR� FDUHFHGRU� GD� WXWHOD� MXULVGLFLRQDO� SOHLWHDGD� QDTXHOH�

SURFHVVR� MXGLFLDO�� �LLL�� HILFLrQFLD�� FRP� EDVH� HP� MXt]R� GH� YLDELOLGDGH� GD� PHGLGD� HOHLWD� SDUD�

DWLQJLU� HILFD]PHQWH� R� EHP� FRPXP�� �LY�� LQWHJULGDGH�� GH� PRGR� D� HYLWDU� LPSDFWRV� LQGHYLGRV�

VREUH�DGPLQLVWUDGRV�TXH�HYHQWXDOPHQWH�VHMDP�SUHMXGLFDGRV�

(VVD� FRPSOHPHQWDomR� ILQDO� GR� GLVSRVLWLYR� FRUURERUD� D� FRQVWDWDomR� GH� TXH� R�

GLVSRVLWLYR� HP� H[DPH� FRQVDJUD� GHILQLWLYDPHQWH� PHGLGDV� HVWUXWXUDLV�� SRU� PHLR� GH� XPD�

DSUR[LPDomR� GH� FRQFHLWRV� WDPEpP� YHULILFDGRV� QD� RULJHP� QRUWH�DPHULFDQD� GDV� GHFLV}HV�

HVWUXWXUDLV�� DPSDUDGRV� HP� GRLV� SULQFtSLRV� HVVHQFLDLV� GH� PRGHUDomR� GD� DWLYLGDGH� MXGLFDQWH��

FRQKHFLGRV�FRPR�EDODQFLQJ�WKH�HTXLWLHV�H�WDLORULQJ�WKH�UHPHG\�

3RU� EDODQFLQJ� WKH� HTXLWLHV� ILUPD�VH� D� REULJDomR� GH� TXH� R� MXL]� FRQVLGHUH� DV�

FRQVHTXrQFLDV� SUiWLFDV� SRVLWLYDV� RX� QHJDWLYDV� GDV� PHGLGDV� HVWUXWXUDLV�� UHFKDoDQGR� RX�

OLPLWDQGR�DTXHODV�FXMRV�SUHMXt]RV�H[FHGDP�RV�EHQHItFLRV�DXIHULGRV��2�SULQFtSLR� WDLORULQJ�WKH�

UHPHG\� UHTXHU� GR� MXL]�� DR� HOHJHU� DV� PHGLGDV� HVWUXWXUDLV� DGHTXDGDV�� D� EXVFD� HIHWLYD� GH�



��

VDWLVIDomR�GR�GLUHLWR�WXWHODGR��HYLWDQGR�VH�D�LPSRVLomR�GH�FRQGLo}HV�H[FHVVLYDV�DRV�DWLQJLGRV�

SHOD�GHFLVmR��DR�SRQWR�GH�FULDU�XP�SULYLOpJLR�j�SDUWH�DWHQGLGD��2�SULPHLUR�SULQFtSLR�LPS}H�DR�

PDJLVWUDGR� XPD� PDLRU� DWXDomR� SDUD� D� PLWLJDomR� GR� SUHMXt]R� FRQVWDWDGR�� DR� SDVVR� TXH� R�

VHJXQGR�FODPD�SRU�XPD�DWHQXDomR�GHVVH�DJLU�HVWDWDO���

$VVLP�� D� OHL� PDWHULDO� FRQIHUH� DR� MXL]�� QR� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV��

PDUJHP�GH�DWXDomR�SDUD�ODQoDU�PmR�GH�PHGLGDV�SURFHVVXDLV�HVWUXWXUDLV�DWtSLFDV��TXDQGR��DR�VH�

H[LJLU� GR� DGPLQLVWUDGRU� S~EOLFR� QRYR� GHYHU�� R� UHVXOWDGR� SUHWHQGLGR� QmR� VHMD� HILFD]PHQWH�

DOFDQoDGR�SRU� XPD� VLQJHOD� H� ~QLFD� GHFLVmR� MXGLFLDO�� UHTXHUHQGR�GR�PDJLVWUDGR�GHFLV}HV� HP�

FDGHLD��VLPSOHV�RX�PDLV�FRPSOH[DV��TXH�SUHYHMDP�XP�UHJLPH�DGPLQLVWUDWLYR�GH�WUDQVLomR��GH�

PRGR� D� JDUDQWLU� SURSRUFLRQDOLGDGH�� HTXLGDGH�� HILFLrQFLD� H� LQWHJULGDGH� QR� UHVXOWDGR� GR�

SURYLPHQWR�MXGLFLDO��

3RUWDQWR�� Ki� IXQGDPHQWR� MXUtGLFR�FRQVWLWXFLRQDO�H� OHJDO� SDUD�DV�GHFLV}HV� HVWUXWXUDLV�

QR�GLUHLWR�EUDVLOHLUR��&DEH�QR�SUy[LPR� FDStWXOR�DYDOLDU�FRPR� VH�Gi�R� UHFXUVR� D�GHFLV}HV�GR�

WLSR�HVWUXWXUDQWH�

��� 6&+2(1%52'�� 'DYLG�� 7KH� PHDVXUH� RI� DQ� LQMXFWLRQ�� D� SULQFLSOH� WR� UHSODFH� EDODQFLQJ� WKH� HTXLWLHV� DQG�
WDLORULQJ�WKH�UHPHG\��0LQQHVRWD�/DZ�5HYLHZ��Q�������DSU��������S�����������



��
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2� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� HP� UHJLPHV� GHPRFUiWLFRV� WHP� ODVWUR� QR�

(VWDGR�GH�'LUHLWR��HP�FRQWUDSRVLomR�DR�(VWDGR�GHVSyWLFR��RQGH�R�DGPLQLVWUDGRU�WXGR�SRGHULD�

ID]HU�� VHP� TXDOTXHU� SRVVLELOLGDGH� GH� UHYLVmR� GRV� DWRV� S~EOLFRV�� 2� DUW�� ���� ;;;9� GD� &)�

DVVHQWD� TXH� D� OHL� QmR� SRGHUi� H[FOXLU� GD� DSUHFLDomR� GR� 3RGHU� -XGLFLiULR� OHVmR� RX� DPHDoD� D�

GLUHLWR�� R�TXH�FRQILJXUD� JDUDQWLD� FRQVWLWXFLRQDO� IXQGDPHQWDO�HP�IDFH�GR� OHJLVODGRU�H� DEDUFD�

YDULDGDV�GHPDQGDV��LQFOXVLYH�DV�SURSRVWDV�HP�IDFH�GR�SRGHU�S~EOLFR��SDUD�TXHVWLRQDPHQWR�GH�

DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�SHORV�DJHQWHV�S~EOLFRV��

$R�PHQRV�HP�WHVH��R�FRQWUROH� MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�SRGH� VHU�PDLV�DPSOR�H�

GLUHWR� RX� UHVWULWR� H� LQGLUHWR�� FRQIRUPH� D� JUDGDomR� GH� LQWHUYHQomR� SRVVtYHO� GR� MXL]� QR� FDVR�

FRQFUHWR��1HVVD�OLQKD�GH�SUHRFXSDomR��HVVD�GLIHUHQoD�p�~WLO�SDUD�ILUPDU�SUHPLVVDV�QD�DQiOLVH�

GD� DWLYLGDGH� MXGLFDQWH�� D� ILP� GH� SHUTXLULU� VH� R� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR� DEDUFD� XP�

FRQWUROH� PDLV� ODUJR� RX� PDLV� HVWUHLWR� QDV� SROtWLFDV� S~EOLFDV�� IL[DQGR� HYHQWXDLV� OLPLWHV� GH�

DWXDomR��

2�FRQWUROH�DPSOR�H�GLUHWR�GH�SROtWLFDV�S~EOLFDV�p�DTXHOH�TXH�SHUPLWH�DR�PDJLVWUDGR��

DR�PHQRV�HP�WHVH��XP�FRQWUROH�DYDOLDWLYR�HPEDVDGR�HP�MXt]R�GH�HILFLrQFLD�GD�SROtWLFD�S~EOLFD�

TXH� p�SRVWD� HP�H[DPH��SRU�PHLR�GR�TXDO� VHUi�SHUPLWLGR�DR� ILQDO� LPSOHPHQWDU�RX�DJUHJDU�j�

SROtWLFD�S~EOLFD�H[LVWHQWH�XPD�RXWUD��VHJXQGR�XP�FULWpULR�WDO�TXH�VHMD�FRPSURYDGDPHQWH�PDLV�

HILFLHQWH� j� SURWHomR� GR� GLUHLWR� IXQGDPHQWDO� GLVFXWLGR� HP� MXt]R�� $PSOR� SRU� SRVVLELOLWDU� R�

FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�RPLVVDV�RX�GHILFLWiULDV�SRU�PHLR�GH�SULQFtSLRV��'LUHWR�

SRU�YLVDU�j�SROtWLFD�S~EOLFD�HP�VL��EXVFDQGR�LPSOHPHQWi�OD�FRUUHWDPHQWH�RX�FRUULJL�OD��

2� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� DOLFHUoDGR� QD� FRQFHSomR� GH� GHFLV}HV�

HVWUXWXUDLV� FRPR� UHIRUPDV� IHLWDV� SDUD� D� FRQFUHWL]DomR� GH� YDORUHV� FRQVWLWXFLRQDLV��

RULJLQDOPHQWH� GHIHQGLGDV� QR� GLUHLWR� QRUWH�DPHULFDQR�� SDUHFH� VH� DSUR[LPDU� GHVVH� FRQWUROH�

GLUHWR� H� DPSOR�� TXH� VH� LGHQWLILFD�� QHVVH� SRQWR�� FRP� D� WHRULD� SULQFLSLROyJLFD� GRV� GLUHLWRV�

IXQGDPHQWDLV��1HOH�D�IDOLELOLGDGH�MXUtGLFD�GD�SROtWLFD�S~EOLFD�GHVHPERFD�DR�ILQDO�QR�(VWDGR�

MXL]�� TXH� SUHFLVD� GDU� D�PHOKRU� UHVSRVWD� SDUD� D� FRQFUHWL]DomR� GR� GLUHLWR� IXQGDPHQWDO� DSyV� D�

LQVXILFLrQFLD�H[HFXWLYD�H�OHJLVODWLYD��JHUDGRUD�GH�LQFRQVWLWXFLRQDOLGDGH�HYLGHQWH�



��

1R� %UDVLO�� R� 3URMHWR� GH� /HL� Q� �� ������������ SURSRVWR� SHOR� HQWmR� 'HSXWDGR� 3DXOR�

7HL[HLUD� �37�63��� SUHWHQGH�� HQWUH� RXWUDV� SURYLGrQFLDV�� LQVWLWXLU� SURFHVVR� HVSHFLDO� SDUD� R�

FRQWUROH� H� LQWHUYHQomR� HP� SROtWLFDV� S~EOLFDV� SHOR� 3RGHU� -XGLFLiULR�� DPSOLDQGR� R� FRQWUROH�

MXGLFLDO�SDUD�HVVD�IRUPDWDomR�PDLV�DPSOD�H�GLUHWD��SRLV��L��FROLPD�D�SRVVLELOLGDGH�GH�FRQWUROH�

MXGLFLDO�FRP�EDVH�HP�SULQFtSLRV���LL��SURSXJQD�XPD�UHFRQVWUXomR�GD�SROtWLFD�S~EOLFD�D�SDUWLU�GD�

LPSOHPHQWDomR�RX�FRUUHomR�GD�SROtWLFD�S~EOLFD�DWp�HQWmR�H[LVWHQWH��$�SULPHLUD�FRQVWDWDomR�p�

FRQILUPDGD�SHOR�DUW�����GR�SURMHWR�HP�H[DPH��R�TXDO�FROLPD�TXH��

R� FRQWUROH� GH� SROtWLFDV� S~EOLFDV� SHOR� 3RGHU� -XGLFLiULR� UHJH�VH� SHORV� VHJXLQWHV�
SULQFtSLRV�� VHP�SUHMXt]R�GH�RXWURV�TXH�DVVHJXUHP�R�JR]R�GH�GLUHLWRV� IXQGDPHQWDLV�
VRFLDLV�� ,� ±� SURSRUFLRQDOLGDGH�� ,,� ±� UD]RDELOLGDGH�� ,,,� ±JDUDQWLD� GR� PtQLPR�
H[LVWHQFLDO�� ,9� ±� MXVWLoD� VRFLDO�� 9� ±� DWHQGLPHQWR� DR� EHP� FRPXP�� 9,� ±�
XQLYHUVDOLGDGH�GDV�SROtWLFDV�S~EOLFDV��9,,�±�HTXLOtEULR�RUoDPHQWiULR���

2�FRQWUROH�MXGLFLDO�QmR�GHL[D�GH�WHU�FDUiWHU�MXUtGLFR��PDV�p�IRUWHPHQWH�PDUFDGR�SRU�

XPD� DYDOLDomR� SRQGHUDWLYD��PDLV� DEHUWD�� FRP� EDVH� HP� SULQFtSLRV� H[SOtFLWRV� H� LPSOtFLWRV��$�

VHJXQGD� FRQVWDWDomR�p�GHWHFWDGD� D�SDUWLU� GR� SURFHGLPHQWR� VHTXHQFLDO� DGRWDGR� SHOR�GLSORPD�

HP� JHVWDomR�� R� TXDO� FROLPD� XPD� IDVH� SUHOLPLQDU� H� XP� FRQVHTXHQWH� SURFHVVR� MXGLFLDO�

YRFDFLRQDGR� D� VDQDU� GLUHWDPHQWH� D� SROtWLFD� S~EOLFD� GLVFXWLGD�� FRODFLRQDQGR�VH� D� VHJXLU� RV�

GLVSRVLWLYRV�GLVFXWLGRV�SDUD�XP�PHOKRU�GHVWDTXH�H�YLVXDOL]DomR��

$UW������$�SHWLomR�LQLFLDO�REHGHFHUi�DRV�UHTXLVLWRV�SUHYLVWRV�QR�&yGLJR�GH�3URFHVVR�
&LYLO� H� GHYHUi� LQGLFDU� FRP� SUHFLVmR� D� PHGLGD� QHFHVViULD� SDUD� LPSOHPHQWDomR� RX�
FRUUHomR�GD�SROtWLFD�S~EOLFD��EHP�FRPR�D�DXWRULGDGH�UHVSRQViYHO�SRU�VXD�HIHWLYDomR��
3DUiJUDIR�~QLFR��$�SHWLomR�LQLFLDO�LQGLFDUi�D�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�j�TXDO�
SHUWHQFH� D� DXWRULGDGH� UHVSRQViYHO� SHOD� HIHWLYDomR� GD� SROtWLFD� S~EOLFD�� H� HP� UD]mR�
GHVWD�VHUi�GHWHUPLQDGD�D�FRPSHWrQFLD�
$UW������6H�R�SHGLGR�HQYROYHU�R�PtQLPR�H[LVWHQFLDO�RX�EHP�GD�YLGD�DVVHJXUDGR�HP�
QRUPD� FRQVWLWXFLRQDO� GH� PDQHLUD� FRPSOHWD� H� DFDEDGD�� R� MXL]� SRGHUi� DQWHFLSDU� D�
WXWHOD��QRV�WHUPRV�GR�DUW������GR�&yGLJR�GH�3URFHVVR�&LYLO��HVWDQGR�QHVVD�KLSyWHVH�
GLVSHQVDGDV�DV�LQIRUPDo}HV�D�UHVSHLWR�GRV�LQFLVRV�,,��,,,�H�,9�GR�DUWLJR����3DUiJUDIR�
~QLFR�� &RQVLGHUD�VH� PtQLPR� H[LVWHQFLDO�� SDUD� HIHLWR� GHVWD� OHL�� R� Q~FOHR� GXUR��
HVVHQFLDO��GRV�GLUHLWRV�IXQGDPHQWDLV�VRFLDLV�JDUDQWLGRV�SHOD�&RQVWLWXLomR�)HGHUDO��HP�
UHODomR� DR� HVSHFtILFR� GLUHLWR� IXQGDPHQWDO� LQYRFDGR�� GHVWLQDGR� D� DVVHJXUDU� D�
GLJQLGDGH�KXPDQD�
$UW�� ���� 1mR� KDYHQGR� DFRUGR�� R� MXL]� H[DPLQDUi�� HP� MXt]R� GH� DGPLVVLELOLGDGH�� D�
UD]RDELOLGDGH� GR� SHGLGR� H� GD� DWXDomR� GD� $GPLQLVWUDomR�� SRGHQGR� H[WLQJXLU� R�
SURFHVVR�FRP�UHVROXomR�GR�PpULWR�RX�GHWHUPLQDU�D�FLWDomR�GR�UHSUHVHQWDQWH�MXGLFLDO�
GD� DXWRULGDGH� FRPSHWHQWH� SDUD� DSUHVHQWDU� UHVSRVWD�� 3DUiJUDIR� ~QLFR�� ([WLQWR� R�
SURFHVVR��VHUmR�LQWLPDGRV�GD�VHQWHQoD�R�DXWRU��D�DXWRULGDGH�UHVSRQViYHO�H�D�SHVVRD�
MXUtGLFD�GH�GLUHLWR�S~EOLFR�D�TXH�HVWD�SHUWHQFH�

1D� IDVH� SUHOLPLQDU�� R� MXL]� UHFHEH� D� SHWLomR� LQLFLDO� SUHWHQGHQGR� FRUUHomR� RX�

LPSODQWDomR�GH�SROtWLFD�S~EOLFD��LQWLPDQGR�R�HQWH�S~EOLFR�D�VH�PDQLIHVWDU�VREUH�R�SHGLGR��1mR�



��

KDYHQGR�DFRUGR�� VHUi� UHDOL]DGR� MXt]R�GH� DGPLVVLELOLGDGH�GD�SUHWHQVmR��D�SDUWLU�GH�XP�FRWHMR�

HQWUH�D�UD]RDELOLGDGH�GR�SHGLGR�H�D�DWXDomR�GD�$GPLQLVWUDomR��R�TXH�FROLPD�XP�QtWLGR�MXt]R�GH�

SRQGHUDomR� HPEDVDGR� QD� HILFLrQFLD� GD� SROtWLFD� S~EOLFD� HQWmR� H[LVWHQWH�� YLVDQGR� DR� VHX�

DSULPRUDPHQWR�� 5HVHUYD�VH� D� SRVVLELOLGDGH� GH� LPHGLDWD� UHVROXomR� GR� PpULWR� HP� FDVR� GH�

LPSURFHGrQFLD�PDQLIHVWD��

+i� XPD� GLPHQVmR� FRQVWUXWLYD� GD� DWLYLGDGH� MXULVGLFLRQDO�� $� FRQFHVVmR� GH� WXWHOD�

SURYLVyULD�VH�UHVWULQJH�DRV�FDVRV�HP�TXH�R�SHGLGR�HQYROYHU�R�PtQLPR�H[LVWHQFLDO�RX�EHP�GD�

YLGD� DVVHJXUDGR� HP� QRUPD� FRQVWLWXFLRQDO� GH�PDQHLUD� FRPSOHWD� H� DFDEDGD�� SDUD� RV� GHPDLV��

FRQWXGR�� PHVPR� QmR� UHTXHULGD� RX� FRQFHGLGD�� p� SRVVtYHO� TXH� D� GHPDQGD� LQJUHVVH� HP� IDVH�

MXGLFLDO� SDUD� XPD� DQiOLVH�PDLV� SURIXQGD� GR�PpULWR�� DR� FDER� GR� TXDO� DLQGD� VHUi� SRVVtYHO� D�

FRUUHomR�H�R�DSULPRUDPHQWR�GD�SROtWLFD�S~EOLFD��

$SURYDGD� D� PRGLILFDomR� OHJLVODWLYD�� SRLV�� R� VLVWHPD� MXUtGLFR� EUDVLOHLUR� WHUi� XP�

FRQWUROH� MXGLFLDO� EHP� PDLV� DPSOR� H� GLUHWR�� FRP� VpULDV� GLVFXVV}HV� �L�� MXUtGLFDV�� DFHUFD� GD�

FRQVWLWXFLRQDOLGDGH�GRV�OLPLWHV�QRUPDWLYRV�ILUPDGRV�SDUD�D�DWXDomR�MXGLFLDO�IUHQWH�j�VHSDUDomR�

GRV�SRGHUHV�FRQVWLWXtGRV� �DUW�����GD�&)����LL��SROtWLFDV��D�UHVSHLWR�GR�FXVWR�SURFHVVXDO�YHUVXV

HIHWLYLGDGH�� FRQVLGHUDQGR� D� DOWD� SUREDELOLGDGH� GH� MXGLFLDOL]DomR� GH� SROtWLFDV� S~EOLFDV�

LQDFDEDGDV��TXH�SRGHUmR�VHU�DOYR�GH�LQWHUYHQo}HV�MXGLFLDLV�PDOVXFHGLGDV��

1R�VLVWHPD�MXUtGLFR�EUDVLOHLUR�DWXDO��FRPR�QD�PDLRULD�GRV�UHJLPHV�GHPRFUiWLFRV��TXH�

DGRWDP�D�WULSDUWLomR�GH�IXQo}HV�S~EOLFDV�FRPR�SHVR�H�FRQWUDSHVR��VRPHQWH�p�GDGR�DR�(VWDGR�

MXL]�R�FRQWUROH�UHVWULWR�H�LQGLUHWR�GH�SROtWLFDV�S~EOLFDV��5HVWULWR�SRU H[LJLU�FULWpULR�PDLV�UtJLGR�

SDUD� R� FRQWUROH� MXUtGLFR�� SRU� PHLR� GH� WUrV� QtYHLV� GH� H[DPH� MXUtGLFR� D� VHUHP� DSUHVHQWDGRV��

,QGLUHWR�SRU�VH�YROWDU�DSHQDV�GH�IRUPD�UHIOH[D�DR�REMHWR�GD�SROtWLFD�S~EOLFD��SUHFLSXDPHQWH�VH�

YROWDQGR�j�H[LJrQFLD�GH�VXD�H[LVWrQFLD�H�j�FRUUHomR�GH�VXD�OHJDOLGDGH��2�FRQWUROH�UHVWULWR�RX�

LQGLUHWR� GHILQH� TXH� D� DWULEXLomR� GR� MXL]� QR� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� GHYH� VH�

UHVXPLU�j�IXQomR�WUtSOLFH�GH�DQXODU��FRUULJLU�D�OHJDOLGDGH�H�H[LJLU�SROtWLFDV�S~EOLFDV�D�SDUWLU�GH�

FULWpULRV�MXUtGLFRV�PDLV�UtJLGRV��1mR�VH�FRQIXQGH�FRP�XPD�VXSRVWD�SUHWHQVmR�GH�LPSOHPHQWi�

ODV�� DLQGD� TXH� FRP� EDVH� HP� XP� MXt]R� GH� PHOKRU� HILFLrQFLD�� VRE� SHQD� GH� YLRODomR� DRV�

SULQFtSLRV� GHPRFUiWLFR� H� GD� VHSDUDomR� GH� SRGHUHV� H� GR� (VWDGR� 6RFLDO���� Mi� TXH� D� WDUHID� GH�

FRQFUHWL]DU�YDORUHV�FRQVWLWXFLRQDO�p�SUHFtSXD�YRFDomR�GR�OHJLVODGRU�H�GR�JHVWRU�S~EOLFR���

���6$5/(7��,QJR�:ROIJDQJ��'LUHLWRV�IXQGDPHQWDLV�VRFLDLV�H�PtQLPR�H[LVWHQFLDO�±�QRWDV�VREUH�XP�SRVVtYHO�SDSHO�
GDV� DVVLP� FKDPDGDV� GHFLV}HV� HVWUXWXUDQWHV� QD� SHUVSHFWLYD� GD� MXULVGLomR� FRQVWLWXFLRQDO�� -2%,0��0DUFR� )pOL[��
$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S�������
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6HJXQGR� HVVD� FRQFHSomR�� D� DWULEXLomR� GH� LPSOHPHQWDU� SROtWLFDV� S~EOLFDV� VHPSUH�

FDEHUi�jV�HVIHUDV�OHJLVODWLYD�H�H[HFXWLYD��LQFXPELQGR�j�MXGLFLDO�DSHQDV�D�DWXDomR�FRUUHWLYD��SRU�

PHLR� GH� UHYLVmR� MXGLFLDO� GR� DWR� DGPLQLVWUDWLYR� HP� WUrV� QtYHLV� GH� H[DPH� MXUtGLFR�� �L�� D�

OHJDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�HP�VL���LL��D�FRQVWLWXFLRQDOLGDGH�GD�QRUPD�OHJDO�SDUkPHWUR�GR�

DWR� DGPLQLVWUDWLYR�� �LLL�� D� FRQVWLWXFLRQDOLGDGH� GR� PpULWR� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� SRU�

RPLVVmR��LQVXILFLrQFLD�RX�H[DJHUR�QDV�GHFLV}HV�DGPLQLVWUDWLYDV����LQGHSHQGHQWHPHQWH�GH�XPD�

FRQFHLWXDomR�GH�SUHPLVVDV�H�OLPLWHV�XQtYRFRV�SDUD�R�FRQWUROH�MXGLFLDO�GH�DWRV�DGPLQLVWUDWLYRV��

2�SULPHLUR�DIHUH�D� OHJDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�HP�VL�FRP�D� OHL�TXH�R�HPEDVD��

HQVHMDQGR� SRVVtYHO� GHFODUDomR� GH� QXOLGDGH� HP� YLUWXGH� GH� YLRODomR� GRV� WUrV� SULPHLURV�

UHTXLVLWRV�RX�HOHPHQWRV�GR�DWR�DGPLQLVWUDWLYR��DJHQWH�S~EOLFR�FRPSHWHQWH��LQYHVWLGR�GH�IXQomR�

RX�FDUJR�S~EOLFR�HVSHFtILFR����ILQDOLGDGH��SRU�PHLR�GD�DWXDomR�DGPLQLVWUDWLYD�HP�GHVFRPSDVVR�

FRP�R�UHVXOWDGR�SUHWHQGLGR�SHOR�OHJLVODGRU����D�IRUPD�SUHVFULWD�HP�OHL��6HUYH�GH�LQWHUHVVDQWH�

H[HPSOR�R�FDVR�MXOJDGR�HP�$omR�&LYLO�3~EOLFD�SURSRVWD�HP������SHOR�0LQLVWpULR�3~EOLFR�GR�

7UDEDOKR�HP�IDFH�GR�0XQLFtSLR�GH�&XULWLED��HP�TXH�VH�TXHVWLRQDYD�D�FRQWUDWDomR�GH�PpGLFRV�

SDUD�DWXDomR�HP�XQLGDGHV�GH�VD~GH�PXQLFLSDLV��PHGLDQWH�FRQYrQLRV�FRP�HQWLGDGHV�SULYDGDV��

YLRODQGR�VH�D�OHJDOLGDGH�SRU�FRQWD�GD�RIHQVD�DRV�OLPLWHV�GD�IRUPD�SUHVFULWD�HP�OHL��TXH�UHVHUYD�

RV�FRQWUDWRV�WHPSRUiULRV�FRP�D�$GPLQLVWUDomR�3~EOLFD�SDUD�DWLYLGDGHV�DFHVVyULDV�SUHYLVWDV�QR�

DUW������,,�GD�/HL�Q������������UHJXODPHQWDGDV�SHOR�DUW����������GR�'HFUHWR�)HGHUDO�Q������������

&RQVHTXHQWHPHQWH�� YLRORX�VH� D� REULJDWRULHGDGH� GR� FRQFXUVR� S~EOLFR� �DUW�� ���� ,,� GD� &)����

� $� FDXVD� GH� SHGLU� UHPRWD� FRQVLVWLX� QD� DOHJDomR� GH� SUHFDUL]DomR� GDV� UHODo}HV� GH�

WUDEDOKR�� WHUFHLUL]DomR� LOtFLWD� GH� PmR� GH� REUD� PpGLFD� H� RIHQVD� j� UHJUD� FRQVWLWXFLRQDO� GR�

FRQFXUVR�S~EOLFR��$SyV�MXOJDPHQWR�GH�LPSURFHGrQFLD�SHOR�MXt]R�GH�SULPHLUR�JUDX��R�757�GD�

��� 5HJLmR� MXOJRX� SDUFLDOPHQWH� SURFHGHQWHV� RV� SHGLGRV� SDUD� GHWHUPLQDU� D� DEVWHQomR� GH�

UHDOL]DomR� GH� QRYRV� FRQYrQLRV� RX� LQVWUXPHQWRV� DQiORJRV� SDUD� XWLOL]DomR� GH� PpGLFRV� HP�

XQLGDGHV�GH�VD~GH�PXQLFLSDLV�FRQWUDWDGRV�SRU�LQVWLWXLo}HV�KRVSLWDODUHV�SULYDGDV�RX�VLPLODUHV�

�DFyUGmR�GH�MXOKR�GH��������

1D� IDVH� GH� H[HFXomR�� RFRUUHX� D� FHVVDomR� GRV� FRQYrQLRV� YLJHQWHV� j� pSRFD��

H[WLQJXLQGR�VH� DV� UHODo}HV� GH� WUDEDOKR� REMHWR� GD� DomR�� 7RGDYLD�� HP� ������ GLDQWH� GD�

���0$57,16��/HRQDUGR��'LUHLWR� IXQGDPHQWDO� j� OLEHUGDGH�GH� UHXQLmR� H� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�GH� OHLV�
SHQDLV�H�GH�VXD�LQWHUSUHWDomR�H�DSOLFDomR��&RQWULEXLomR�SDUD�R�GLUHLWR�GH�UHXQLmR�FRPR�VXE�UDPR�DXW{QRPR�GR�
GLUHLWR�DGPLQLVWUDWLYR��5HYLVWD�(VSDoR�-XUtGLFR��Y������������S�����������
���-867(1�),/+2��0DUoDO��2S��FLW��S�������
��� )$*81'(6��0LJXHO�6HDEUD��2�&RQWUROH� GRV� DWRV�DGPLQLVWUDWLYRV� SHOR�3RGHU� -XGLFLiULR� ��� HG��5LR� GH�
-DQHLUR��)RUHQVH��������S������
�� 757��$omR�&LYLO�3~EOLFD�Q�����������������������������7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD����5HJLmR��



��

QHFHVVLGDGH�GH�DEHUWXUD�GH�QRYDV�XQLGDGHV�GH�VD~GH�H�GH�UHIRUPXODomR�GD�RSHUDFLRQDOL]DomR�

GH�RXWURV�HTXLSDPHQWRV�S~EOLFRV��HP�IDFH�GD�QRWyULD�FULVH�ILVFDO�H�LQVXILFLrQFLD�ILQDQFHLUD�GRV�

HQWHV� HVWDWDLV� QR� SDtV�� R� 0XQLFtSLR� GH� &XULWLED� YHULILFRX� TXH� D� FRQWUDWDomR� GLUHWD� GH�

SURILVVLRQDLV� GD� VD~GH� ±� � VHUYLGRUHV� HVWDWXWiULRV� RX� HPSUHJDGRV� S~EOLFRV� GD�$GPLQLVWUDomR�

,QGLUHWD�±�QmR�VHULD�SRVVtYHO�SDUD�DOFDQoDU�DTXHOHV�REMHWLYRV�

'LDQWH� GLVVR�� R� HQWH� HVWDWDO� GHFLGLX� TXH� R� PRGHOR� PDLV� HILFLHQWH� SDUD�

RSHUDFLRQDOL]DomR� GDTXHOHV� HTXLSDPHQWRV� S~EOLFRV� VHULD� PHGLDQWH� FRQWUDWR� GH� JHVWmR� FRP�

RUJDQL]DomR�VRFLDO��QD�IRUPD�SUHYLVWD�QD�/HL�Q��������������7DO�PRGHOR�QmR�IRL�GLVFXWLGR�QD�

DomR�� WUDWDQGR�VH� GH� QRYR� IRUPDWR� GH� JHVWmR� GD� VD~GH� S~EOLFD�� FRP� EDVH� HP� SDQRUDPD�

QRUPDWLYR� GLIHUHQWH� �/HL� Q�� ������������� (VVH� GLSORPD� QRUPDWLYR� SUHYr� FRQWUDWR� GH� JHVWmR�

HQWUH�D�HQWLGDGH�GH�VD~GH�H�R�3RGHU�3~EOLFR�FRPR�PHLR�GH�IRPHQWR�jV�DWLYLGDGHV�VRFLDLV��FRP�

UHJUDV� SUySULDV� GH� H[HFXomR� H� ILVFDOL]DomR� GR� FRQWUDWR�� ,QFOXVLYH�� R� DUW�� ��� GD� /HL� Q��

����������� SUHYr� D� SRVVLELOLGDGH� GH� GHVWLQDomR� jV� RUJDQL]Do}HV� VRFLDLV� GH� UHFXUVRV�

RUoDPHQWiULRV� H� EHQV� S~EOLFRV� QHFHVViULRV� DR� FXPSULPHQWR� GR� FRQWUDWR� GH� JHVWmR�� 2� 67)�

FRQILUPRX�VXD�FRQVWLWXFLRQDOLGDGH�QD�$',�Q��������1R�GLVSRVLWLYR�GD�GHFLVmR��R�67)�YDOHX�VH�

GD� LQWHUSUHWDomR�FRQIRUPH�j�&RQVWLWXLomR� SDUD�GHWHUPLQDU�TXH�D�PRGDOLGDGH� GH� FRQWUDWDomR�

HP�WHOD�WHULD�GH�VHU�FRQGX]LGD�GH�IRUPD�S~EOLFD��REMHWLYD�H�LPSHVVRDO��$VVLP��R�0XQLFtSLR�GH�

&XULWLED�RSWRX�SRU�WDO�PRGDOLGDGH�MXUtGLFD�D�ILP�GH�IRPHQWDU�D�SUHVWDomR�GR�VHUYLoR�GH�VD~GH�

S~EOLFD��HP�FRQIRUPLGDGH�FRP�D�/HL�Q�������������H�R�HQWHQGLPHQWR�GR�6XSUHPR�7ULEXQDO�

)HGHUDO�QD�UHIHULGD�$',�Q��������

2� 7ULEXQDO� 5HJLRQDO� GR� 7UDEDOKR� GD� ��� 5HJLmR�� QR� HQWDQWR�� HQWHQGHX� TXH� KDYHULD�

YLRODomR�j�FRLVD�MXOJDGD�HP�UD]mR�GD�DPSOLWXGH�GR�GLVSRVLWLYR�GD�GHFLVmR��TXH�GHWHUPLQRX�D�

DEVWHQomR� GH� UHDOL]DomR� GH� QRYRV� FRQYrQLRV� RX� LQVWUXPHQWRV� DQiORJRV� SDUD� XWLOL]DomR� GH�

PpGLFRV�HP�XQLGDGHV�GH�VD~GH�PXQLFLSDLV�FRQWUDWDGRV�SRU�LQVWLWXLo}HV�KRVSLWDODUHV�SULYDGDV�

RX�VLPLODUHV����$SHVDU�GHVVH�H[HPSOR�HQYROYHU� WDPEpP�OLPLWDomR� OHJDO�QD�FRPSUHHQVmR�GRV�

OLPLWHV� REMHWLYRV� GD� FRLVD� MXOJDGD� QR� SURFHVVR� FROHWLYR�� DV� TXDLV� VHUmR� GLVFXWLGDV� QR� LWHP�

��������GHVWH�WUDEDOKR����SRGHPRV�YLVXDOL]DU�TXH�HVVD�FRPSUHHQVmR�HQJHVVD�D�SROtWLFD�S~EOLFD�

��� $� TXHVWmR� HQFRQWUD�VH� SHQGHQWH� GH� MXOJDPHQWR� QR� 767�� PHGLDQWH� UHFXUVR� GH� UHYLVWD� LQWHUSRVWR� SHOR� HQWH�
S~EOLFR��KDYHQGR�GHFLVmR�GDTXHOH�7ULEXQDO�6XSHULRU�HP�VHGH�GH�SHGLGR�GH�VXVSHQVmR�SDUD�DXWRUL]DU�D�DEHUWXUD�GD�
XQLGDGH�GH�VD~GH�VHJXQGR�R�PRGHOR�SURSRVWR�SHOR�HQWH�S~EOLFR��
��� (VVD� OLPLWDomR� GHFRUUH� GH� QmR� KDYHU� DLQGD� QR� QRVVR� VLVWHPD� SURFHVVXDO� UHJUD� HVSHFtILFD� TXH�� HP� FDVR� GH�
PRGLILFDomR�QR�HVWDGR�GH�IDWR�RX�GH�GLUHLWR��SHUPLWD�D�UHYLVmR�GR�TXH�IRL�HVWDWXtGR�QR�GLVSRVLWLYR�GD�VHQWHQoD��
VHP�SUHMXGLFDU�D�IXQGDPHQWDomR�GR�WtWXOR�TXH�WUDQVLWRX�HP�MXOJDGR��GH�PRGR�D�TXH�VH�HYLWH�XPD�DomR�UHVFLVyULD�
VLPSOHVPHQWH�SDUD�DOWHUDU�R� GLVSRVLWLYR� VHQWHQFLDO��3RU�HVVH�kQJXOR�� R�757���DSHQDV�FXPSULX� D� OHL�SURFHVVXDO�
DWXDOPHQWH�YLJHQWH��&RQWXGR��VH� Mi�WLYHVVH�VLGR�DSURYDGR�R�DUW�����GR�$QWHSURMHWR�,EHUR�$PHULFDQR�GH�&yGLJR�
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GH� VD~GH� H� LPSHGH� R� JHVWRU� S~EOLFR� GH� EXVFDU� DSULPRUDPHQWRV� QRV� SURJUDPDV� HVWDWDLV� GH�

UHDOL]DomR�GH�GLUHLWRV� IXQGDPHQWDLV��1R�H[HUFtFLR�GR�FRQWUROH� LQGLUHWR�GH�SROtWLFDV�S~EOLFDV��

FDEHULD�DR�7ULEXQDO�DSHQDV�DQXODU�D�RSomR�GR�DGPLQLVWUDGRU�S~EOLFR�FDVR�KRXYHVVH�YtFLR�GH�

OHJDOLGDGH�QR�DWR�DGPLQLVWUDWLYR�HPEDVDGRU� �FRQWUDWR�GH�JHVWmR�FDVR�VXSRVWDPHQWH� LOHJDO�RX�

LQFRQVWLWXFLRQDO���R�TXH�QmR�RFRUUH�QR�FDVR��Mi�TXH�LQFOXVLYH�UHIHUHQGDGRV�RV�SUHFHLWRV�GD�/HL�

Q�������������SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QD�$',�Q��������

2�VHJXQGR�QtYHO�GH�H[DPH�MXUtGLFR�GR�DWR�DGPLQLVWUDWLYR�QD�HVWUHLWD�YLD�GR�FRQWUROH�

MXGLFLDO� LQGLUHWR� GH� SROtWLFDV� S~EOLFDV� SUHVWD�VH� D� DIHULU� TXH��PHVPR� TXH� GLDQWH� GH� DSDUHQWH�

OHJDOLGDGH��R�SDUkPHWUR�OHJDO��PDV�QmR�R�DWR�DGPLQLVWUDWLYR�HP�VL��SRGH�VHU�LQFRQVWLWXFLRQDO��

UHTXHUHQGR� GR� MXL]� R� HIHWLYR� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� GD� QRUPD� OHJDO� UHIHULGD�� 2�

DGPLQLVWUDGRU� S~EOLFR� QmR� WHP� D� SUHUURJDWLYD� GH�� SRU� VL�� HIHWXDU� R� FRQWUROH� GH�

FRQVWLWXFLRQDOLGDGH� GD� QRUPD� OHJDO�� GHVFDUWDQGR�D� GH� VXD� LQFLGrQFLD� GH� DSOLFDomR�� $�

FRPSHWrQFLD�GR�GHVFDUWH�GD� OHL� LQFRQVWLWXFLRQDO�p�GR�PDJLVWUDGR��5HWRPDQGR�D� LOXVWUDomR� Mi�

FLWDGD���� LPDJLQDQGR�TXH�KRXYHVVH�PRGLILFDomR�QRV� GLVSRVLWLYRV� GD�/HL� Q�� �����������SDUD�

SHUPLWLU�D�FHOHEUDomR�GH�FRQWUDWRV�WHPSRUiULRV�SDUD�DWLYLGDGHV�ILP�GD�$GPLQLVWUDomR�3~EOLFD��

HVVD�QRUPD�VHULD� IODJUDQWHPHQWH� FRQVWLWXFLRQDO�� ,VVR�SRUTXH�R�PHQFLRQDGR�DUW������ ,,� GD�&)�

SUHYr� TXH� D� LQYHVWLGXUD� HP� FDUJR� RX� HPSUHJR� S~EOLFR� GHSHQGHUi� GH� DSURYDomR� SUpYLD� HP�

FRQFXUVR�S~EOLFR�GH�SURYDV�RX�GH�SURYDV�H�WtWXORV��GH�DFRUGR�FRP�D�QDWXUH]D�H�D�FRPSOH[LGDGH�

GR�FDUJR�RX�HPSUHJR��QD�IRUPD�SUHYLVWD�HP�OHL��2�LQFLVR�9�UHVVDOYD�DV�QRPHDo}HV�SDUD�FDUJR�

HP�FRPLVVmR�VRPHQWH�SDUD�DV�DWULEXLo}HV�GH�GLUHomR��FKHILD�H�DVVHVVRUDPHQWR��1HVVD�KLSyWHVH��

R�FRQWUROH�LQGLUHWR�VREUH�D�SROtWLFD�S~EOLFD�VHULD�UHIOH[R�GH�XP�H[DPH�GH�FRQVWLWXFLRQDOLGDGH�

GR�SDUkPHWUR� OHJDO��PDV�QmR�GR�DWR�DGPLQLVWUDWLYR�HP�VL��TXH�DSHQDV� VH�FRQIRUPRX�j� OHL�GH�

UHJrQFLD�� $LQGD� DVVLP�� D� WDUHID� GR� PDJLVWUDGR� p� VLPLODU�� UHDOL]DGR� XP� UtJLGR� FRQWUROH� GH�

MXULGLFLGDGH� D� ILP� GH� VH� HYLWDU� D� LQWHUUXSomR� UHSHQWLQD� GR� VHUYLoR� GH� VD~GH� SUHVWDGR� VHUi�

QHFHVViULD�D�IL[DomR�GH�XP�UHJLPH�MXUtGLFR�GH�WUDQVLomR�SDUD�D�FRQIRUPDomR�OHJDO�GHYLGD�±�QR�

SULPHLUR�FDVR��D�IRUPDOL]DomR�GH�XP�FRQWUDWR�GH�JHVWmR�QRV�PROGHV�GD�/HL�Q��������������1R�

VHJXQGR� FDVR�� D� LQYHVWLGXUD� GRV� QRYRV� VHUYLGRUHV� DR� ILQDO� GH� WRGR� XP� SURFHGLPHQWR�

HQYROYHQGR�FRQFXUVR�GH�SURYDV�H�WtWXORV��

2� WHUFHLUR� H� QmR�PHQRV� LPSRUWDQWH� FDVR� p� R� GD� DQiOLVH� GD� FRQVWLWXFLRQDOLGDGH� GR�

PpULWR� DGPLQLVWUDWLYR� HP� VL��$LQGD�TXH� OHJDO� R� DWR� DGPLQLVWUDWLYR� H� FRQVWLWXFLRQDO� D� QRUPD�

&ROHWLYR�� VHULD�SHUPLWLGD� D� UHYLVmR� GR�GLVSRVLWLYR� HP� IDVH� GH�H[HFXomR� VHP� SUHMXt]R� j�PRWLYDomR� GH� YLRODomR�
UHIOH[D�j�UHJUD�FRQVWLWXFLRQDO�GR�FRQFXUVR�S~EOLFR��IXQGDPHQWDomR�GR�WtWXOR�H[HFXWLYR�MXGLFLDO���
���&I��1RWD�GH�URGDSp�Q�������



��

OHJDO� HP� H[DPH�� SRGH� KDYHU� YtFLR� GH� LQFRQVWLWXFLRQDOLGDGH� QR� H[HUFtFLR� GR� SRGHU�

GLVFULFLRQiULR�GR�DJHQWH�S~EOLFR��RXWRUJDGR�D�SDUWLU�GH�PDUJHQV�GH�DomR�H�DYDOLDomR�FRQIHULGDV�

SHOD� OHL�� QD� DYDOLDomR� GDV� FRQVHTXrQFLDV� MXUtGLFDV� GH� XP� GHWHUPLQDGR� VXSRUWH� IiWLFR�

KLSRWHWLFDPHQWH� SUHYLVWR� QD� QRUPD� MXUtGLFD�� (P� WDLV� VLWXDo}HV�� D� DSOLFDomR� LQGHYLGD� GH�

FRQFHLWRV� MXUtGLFRV� LQGHWHUPLQDGRV� FRQGX]� D� DXWRULGDGH� DGPLQLVWUDWLYD� j� RPLVVmR�� j�

GHILFLrQFLD� RX� DR� H[DJHUR� QD� GHFLVmR� DGPLQLVWUDWLYD�� WRPDGD� DR� DUUHSLR� GRV� SDUkPHWURV�

FRQVWLWXFLRQDLV���

1RV�SULPHLURV�GRLV�FDVRV�HVWXGDGRV��QmR�Ki�JUDQGH�GLVFULFLRQDULHGDGH�FRQIHULGD�DR�

JHVWRU�� e� LPSHUDWLYD� D� UHJUD� GR� FRQFXUVR� S~EOLFR�� VRPHQWH� H[FHSFLRQDGD� SDUD� RV� FDUJRV�

FRPLVVLRQDGRV��GH�OLYUH�QRPHDomR�H�H[RQHUDomR��GHVGH�TXH�SDUD�IXQo}HV�GH�GLUHomR��FKHILD�H�

DVVHVVRUDPHQWR��6DOYR�H[FHSFLRQDOPHQWH�SDUD�DWLYLGDGHV�FRQWHPSODGDV�HP�FRQWUDWR�GH�JHVWmR��

DSyV� SURFHGLPHQWR� OLFLWDWyULR� UHJXODU� GH� GLVSHQVD� �DUW�� ���� ;;,9� GD� /HL� Q�� �������������

TXDOTXHU� FRQWUDWDomR� GLYHUVD� DIURQWD� j� RUGHP� MXUtGLFD�� (VVH� ~OWLPR� p� PDLV� FRPSOH[R� SRU�

HQYROYHU� DSUHFLDomR� GH� FRQFHLWRV� MXUtGLFRV� LQGHWHUPLQDGRV� SHOR� JHVWRU� S~EOLFR�� DQiOLVH� TXH�

VRPHQWH�SRGH�VHU�GHVFRQVLGHUDGD�VH�LQHYLWiYHO�D�FRQVWDWDomR�GH�DEXVR�GR�JHVWRU��RPLVVLYR�RX�

FRPLVVLYR�

$�WtWXOR�GH�H[HPSOR��FLWH�VH�D�$omR�&LYLO�3~EOLFD�SURSRVWD�SHOR�0LQLVWpULR�3~EOLFR�

HP�IDFH�GR�(VWDGR�GH�6mR�3DXOR��WHQGR�FRPR�REMHWR�D�REULJDomR�GH�R�SRGHU�S~EOLFR�FRQVWUXLU�

TXDWUR� QRYDV� XQLGDGHV� GD� )XQGDomR�&DVD� �DQWLJD� )(%(0�� QD� UHJLmR� GR�$%&�SDXOLVWD�� HP�

UD]mR�GD�VLWXDomR�GH� VXSHUORWDomR�GDV�XQLGDGHV�GH� UHFROKLPHQWR�GRV� DGROHVFHQWHV� �FDXVD�GH�

SHGLU��D�FRQILJXUDU�YLRODomR�GRV�DUW���������������H�����GD�/HL�Q�������������H�GR�DUW������������

9� GD�&)����2� FDSXW� GR� DUW�� ����� �����9�GD�&)� FRQIHUH� DR�(VWDGR� R� GHYHU� GH� DVVHJXUDU� DR�

DGROHVFHQWH��FRP�DEVROXWD�SULRULGDGH��R�GLUHLWR�j�GLJQLGDGH�H�DR�UHVSHLWR��FRORFDQGR�R�D�VDOYR�

GH� WRGD� IRUPD�GH�QHJOLJrQFLD��YLROrQFLD�� FUXHOGDGH�H�RSUHVVmR��3UHYr�R�DUW�� �����9�TXH�HVVD�

SURWHomR� HVSHFLDO� DEUDQJH� R� UHVSHLWR� j� FRQGLomR� SHFXOLDU� GH� SHVVRD� HP� GHVHQYROYLPHQWR��

TXDQGR�GD� DSOLFDomR�GH�TXDOTXHU�PHGLGD�SULYDWLYD�GD� OLEHUGDGH��$R�FRQFUHWL]DU� HVVD�QRUPD�

FRQVWLWXFLRQDO��R�OHJLVODGRU�SUHYLX�D�IRUPD�GH�DWHQGLPHQWR�GHVVD�SURWHomR�HVSHFLDO�QD�PHGLGD�

HP�TXH�HVWDWXLX�TXH�D�SROtWLFD�S~EOLFD�GH�LQWHUQDomR�WHP�SRU�REULJDomR�RIHUHFHU�DWHQGLPHQWR�

SHUVRQDOL]DGR��HP�SHTXHQDV�XQLGDGHV� H�HP�JUXSRV� UHGX]LGRV�� EHP�FRPR� LQVWDODo}HV� ItVLFDV�

���0$57,16��/HRQDUGR��'R�YtQFXOR�GR�3RGHU�-XGLFLiULR�DRV�GLUHLWRV�IXQGDPHQWDLV�H�VXDV�LPSOLFDo}HV�SUiWLFDV��
5HYLVWD�GD�(VFROD�3DXOLVWD�GD�0DJLVWUDWXUD��DQR����Q�����S����������MXO��GH]��������S������
��� 7-63��$omR�&LYLO� 3~EOLFD� Q�� ���������������������������&DVR� H[SRVWR� QR� DUWLJR� GH�&OiXGLR�+HQULTXH� GH�
2OLYHLUD��&RLVD�MXOJDGD�QDV�UHODo}HV�MXUtGLFDV�FRQWLQXDWLYDV�H�FRQWUROH�MXULVGLFLRQDO�GDV�SROtWLFDV�S~EOLFDV� $UWLJR�
DSUHVHQWDGR�QR�&RQJUHVVR�1DFLRQDO�GH�3URFXUDGRUHV�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�±�������'LVSRQtYHO�HP��
KWWSV���ZZZ�DSHVS�RUJ�EU�FRPXQLFDGRV�LPDJHV�WHVHBFODXGLRKHQULTXH�������SGI��$FHVVR�HP����PDLR�������



��

HP�FRQGLo}HV�DGHTXDGDV�GH�KDELWDELOLGDGH��KLJLHQH��VDOXEULGDGH�H�VHJXUDQoD��DUW������������,,,�

H�,9�GD�/HL�Q��������������

2� VHQWLGR� H� DOFDQFH� GH� ³SHTXHQDV� XQLGDGHV� H� JUXSRV� UHGX]LGRV´� H� GH� ³FRQGLo}HV�

DGHTXDGDV�GH�KDELWDELOLGDGH��KLJLHQH�� VDOXEULGDGH�H� VHJXUDQoD´�p� LQGHWHUPLQDGR��PDV��DLQGD�

DVVLP��REMHWLYiYHO�D�SDUWLU�GRV�HVWXGRV�FLHQWtILFRV�H[LVWHQWHV��R�TXH� LQGX]�D�SRVVLELOLGDGH�GH�

DSOLFDomR� SHOR� MXL]� GR� FULWpULR� GD� SURSRUFLRQDOLGDGH�� 1mR� VH� MXVWLILFD�� SRUWDQWR�� HYHQWXDO�

LPXQLGDGH�DR�FRQWUROH�MXULVGLFLRQDO�

&DEHUi�DR�MXL]�UHDOL]DU�R�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�VREUH�R�PpULWR�GD�RPLVVmR�

GR� JHVWRU�� D� SDUWLU� GH� XP� GHYHU� HVWDWDO� HVWDEHOHFLGR� SHOR� OHJLVODGRU�� VHJXQGR� XP� MXt]R� GH�

SURSRUFLRQDOLGDGH� QD� DSOLFDomR� GD� QRUPD� SHOR� DJHQWH� FRPSHWHQWH�� D� SDUWLU� GH� XP� FRQFHLWR�

MXUtGLFR� LQGHWHUPLQDGR� RULJLQDOPHQWH� FRQWLGR� QR� WH[WR� GD� OHL�� &RQILUPDGD� D�

LQFRQVWLWXFLRQDOLGDGH�� FDEHUi� DR� MXL]� IL[DU� XP� UHJLPH� SDOLDWLYR� GH� WUDQVLomR� GDV� TXDWUR�

XQLGDGHV� H[LVWHQWHV�� DWp� D� FRQVWUXomR� GH� GHPDLV� VXILFLHQWHV� SDUD� DWHQGHU� j� GHPDQGD�

FRPSURYDGD�QD�LQVWUXomR�SURFHVVXDO��

1R�FDVR�HP�H[DPH�� D�GHPDQGD� IRL�DMXL]DGD�HP������� D� VHQWHQoD�GH�SULPHLUR�JUDX�

SURIHULGD�HP�������H�R�DFyUGmR�GH�VHJXQGR�JUDX�SURODWDGR�HP�������FRP�FRQGHQDomR�GR�HQWH�

HVWDWDO�D�UHDOL]DU�D�FRQVWUXomR�GDV�XQLGDGHV�GH�LQWHUQDomR��7RGDYLD��SRU�RFDVLmR�GD�H[HFXomR�

GD�VHQWHQoD��YHULILFRX�VH�TXH�D�VLWXDomR�IiWLFD�TXH�RULJLQRX�D�GHFLVmR�QmR�PDLV�VXEVLVWLD��HP�

UD]mR� GD� DOWHUDomR�GD� UHDOLGDGH� GD� UHJLmR� GR�$%&�SDXOLVWD�� FRP�D� FULDomR� GH� QRYD� SROtWLFD�

S~EOLFD� SDUD� RV� DGROHVFHQWHV� LQIUDWRUHV�� GH� PRGR� TXH� D� DQWHULRU� VLWXDomR� GH� VXSHUORWDomR�

GHL[RX� GH� H[LVWLU�� SDVVDQGR� D� KDYHU� RFLRVLGDGH� GR� HTXLSDPHQWR� S~EOLFR�� SRLV� DV� XQLGDGHV�

SDVVDUDP�D�WHU�PHQRV�LQIUDWRUHV�GR�TXH�VXD�FDSDFLGDGH��

(VVD� FRQGXWD� GHFLVyULD� QD� IDVH� GH� H[HFXomR� FRQILUPD� TXH� R� FRQWUROH� MXGLFLDO�

UHDOL]DGR�QD�SROtWLFD�S~EOLFD�GH�LQWHUQDomR�IRL�DSHQDV�LQGLUHWR��VHPSUH�UHIOH[R�GD�DSUHFLDomR�

GD� RPLVVmR� HVWDWDO� IUHQWH� D� XP� GHYHU� MXUtGLFR� SUpYLR�� R� TXDO� SRGH� VHU� VDQDGR� GH� YDULDGDV�

IRUPDV� HQJHQGUDGDV� H� HOHJtYHLV� SHOR� DGPLQLVWUDGRU� S~EOLFR�� D� GHSHQGHU� GH� GLYHUVRV� IDWRUHV�

ORJtVWLFRV�� WHFQROyJLFRV�� HFRQ{PLFRV� H� RUoDPHQWiULRV�� +DYHQGR� D� FRPSURYDomR� GR� HIHWLYR�

DWHQGLPHQWR� jV� QRUPDV� FRQVWLWXFLRQDLV� H� OHJDLV�� QmR� FDEH� DR� MXL]� GHFRWDU� HYHQWXDLV� YLDV� GH�

H[HFXomR�OHJtWLPDV��DQWHV�GHYH�DQXODU�DV�MXULGLFDPHQWH�GHVSURSRUFLRQDLV��

$VVLP�� R� FRQWUROH� UHVWULWR� RX� LQGLUHWR� GH� SROtWLFDV� S~EOLFDV� QmR� VH� YROWD�

SUHFLSXDPHQWH�j�HVVrQFLD�GH�IRUPDWDomR�GD�SROtWLFD�S~EOLFD�HP�VL��DQWHV�WHP�FRPR�SUHPLVVD�

XPD�GHIHUrQFLD�HVSHFLDO�DRV�HVSDoRV�GH�FRQIRUPDomR�GR�OHJLVODGRU�H�GR�DGPLQLVWUDGRU�S~EOLFR�



��

QD� VXD� FRQFUHWL]DomR�� SDUWLQGR� DSyV� DR� H[DPH� MXUtGLFR� GDV� WUrV� YHUWHQWHV� GH� OHJDOLGDGH� H�

FRQVWLWXFLRQDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�UHWUR�DSRQWDGDV�

$� IRUPDWDomR� MXUtGLFD� EUDVLOHLUD� DWXDO�� DVVLP� FRPR� RFRUUH� QD� PDLRULD� GRV� SDtVHV�

GHPRFUiWLFRV��p� LQFRPSDWtYHO�FRP�R�SHUILO�GR� MXL]�FRQFUHWL]DGRU�GRV�YDORUHV�FRQVWLWXFLRQDLV�

SRU�PHLR�GH�DWLYLGDGH�UHIRUPDGRUD�GH�HVWUXWXUDV�HVWDWDLV��WRPDQGR�GHFLV}HV�HVWUXWXUDLV�FRPR�

PHLR� GH� FRQWUROH� DPSOR� H� GLUHWR� HP� SROtWLFDV� S~EOLFDV�� (VVD� SUHPLVVD� p� HVVHQFLDO� SDUD�

SHUFHEHU�� SRU� RXWUR� ODGR�� TXH� HVVH� UDFLRFtQLR� QmR� VH� FRQIXQGH� FRP� D� WDUHID� SUySULD� GH�

UHVROXomR� GH� OLWtJLRV�� H� TXH�� SRU� FRQVHJXLQWH�� D� IRUPDWDomR� MXUtGLFD� GH� GHFLV}HV� HVWUXWXUDLV�

FRPR�PDQLIHVWDomR� GH� FRQWUROH� UHVWULWR�H� LQGLUHWR� QmR� UHYHODP�D�PHVPD� LQFRPSDWLELOLGDGH��

SHOR�FRQWUiULR��GHPRQVWUDP�VXD�QHFHVVLGDGH��

1RV� GRLV� SULPHLURV� FDVRV� HVWXGDGRV����� IRL� LPSUHVFLQGtYHO� D� DWXDomR� MXULVGLFLRQDO�

YROWDGD� D� HVWDEHOHFHU� XP� UHJLPH�GH� WUDQVLomR� OHJtWLPR� SDUD� D� FRQWLQXLGDGH� GD� SUHVWDomR� GH�

VHUYLoRV�PpGLFRV�GH�VD~GH��DWp�TXH�IRVVH�DR�ILQDO�DVVLQDGR�R�FRQWUDWR�GH�JHVWmR�FRQWHPSODQGR�

QRYRV�PpGLFRV�� RX�PHVPR� DWp� TXH� IRVVHP� DSURYDGRV� HP� FRQFXUVR� S~EOLFR� H� LQYHVWLGRV� GD�

QRYD� IXQomR�� 1mR� Ki� FRPR� R� MXL]� VLPSOHVPHQWH� VXVSHQGHU� R� SURFHVVR� DWp� D� DVVLQDWXUD� GR�

FRQWUDWR� GH� JHVWmR� RX� D� QRPHDomR� GRV� DSURYDGRV�� p� IXQGDPHQWDO� TXH� GHFLGD� FRPR� VHUi�

SUHVWDGR�R�VHUYLoR�PpGLFR�GH�VD~GH�HP�WUDQVLomR��GH�PRGR�D�TXH�QmR�VHMD�GHVFXPSULGD�D�OHL�H�

D�&RQVWLWXLomR��1R�~OWLPR�����GH�LJXDO�PRGR��VHULD�QHFHVViULD�LQWHUYHQomR�MXGLFLDO�D�H[DPLQDU�

VH� HYHQWXDLV� UHIRUPDV� RX� FRQVWUXo}HV� GH� QRYDV� HQWLGDGHV� GH� LQWHUQDomR� HIHWLYDPHQWH�

DWHQGHULDP�DR�VHQWLGR�H�DOFDQFH�GRV�FRQFHLWRV�MXUtGLFRV�LQGHWHUPLQDGRV�³SHTXHQDV�XQLGDGHV�H�

JUXSRV� UHGX]LGRV´� H� GH� ³FRQGLo}HV� DGHTXDGDV� GH� KDELWDELOLGDGH�� KLJLHQH�� VDOXEULGDGH� H�

VHJXUDQoD´�� SUHYLVWRV� H[SUHVVDPHQWH� QR� DUW�� ����� ����� ,,,� H� ,9� GD� /HL� Q�� ����������� FRPR�

UHTXLVLWR� REULJDWyULR� SDUD� D� SROtWLFD� S~EOLFD�� 3RU� VRUWH�� GXUDQWH� D� IDVH� H[HFXWLYD�� IRL�

FRPSURYDGR� TXH� D� VXSHUORWDomR� QmR� PDLV� VXEVLVWLULD� HP� YLUWXGH� GH� IDWRUHV� GLYHUVRV� GH�

JHUHQFLDPHQWR� GD� SROtWLFD� S~EOLFD� SHOR� (VWDGR�� PDV� HVVH� IDWRU� DQWHV� VH� FRQILUPRX� HP�

VDWLVIDomR� DQWHFLSDGD� GR� GLUHLWR� UHFRQKHFLGR� QD� VHQWHQoD�� QmR� GHL[RX� GH� VHU� MXULGLFDPHQWH�

H[LJtYHO�DR�HQWH�S~EOLFR���

$VVLP�� DV� GHFLV}HV� HVWUXWXUDLV� HP� SROtWLFDV� S~EOLFDV� QmR� SRGHP� FRQWLQXDU� D� VHU�

FRPSUHHQGLGDV�SRU�REUD�GR�SUDJPDWLVPR�MXUtGLFR��RX�SRU�SUHFLRVLVPR�MXGLFLDO�QD�WHQWDWLYD�GH�

FRQFUHWL]DU�YDORUHV� FRQVWLWXFLRQDLV��PDV�FRPR� WHRULD�SURFHVVXDO� SRVVtYHO��PHLR� LQVWUXPHQWDO�

LQGLVSHQViYHO� SDUD� YLDELOL]DU� D� VDWLVIDomR� GR� GLUHLWR� UHFRQKHFLGR� HP� MXt]R� HP� OLWtJLRV�

����1RWDV�GH�URGDSp�Q�����H������
����1RWD�GH�URGDSp�Q�������



��

HVWUXWXUDLV�� GH� JUDQGH� H� QDWXUDO� FRPSOH[LGDGH�� &RPSUHHQGLGDV� FRPR� WDLV�� QmR� DSHQDV�

FRQILJXUDP� SRVVLELOLGDGH� GH� DWXDomR� MXGLFLDO��PDV� QtWLGD� H[LJrQFLD� GH� VDWLVIDomR� GR� GLUHLWR�

PDWHULDO�GLVFXWLGR�QD�GHPDQGD��

���� /,7Ë*,26� (6758785$,6� (0� 352&(6626� (6758785$,6� 7Ë3,&26��
1(&(66,'$'(�28�5,6&2�'(�,03/26­2�'$�6(3$5$d­2�'(�32'(5(6"

&RPR�H[DPLQDGR��D�RSomR�SHOR�SURFHVVR�HVWUXWXUDO�WtSLFR��SUHYLVWR�QR�3URMHWR�GH�/HL�

Q���������������UHSUHVHQWD�XP�SOXV�TXH�SHUPLWH�LU�DOpP�GD�IRUPDWDomR�GH�GHFLV}HV�RX�PHGLGDV�

SURFHVVXDLV�� SRLV� FROLPD� XPD� PRGDOLGDGH� DXW{QRPD� GH� SURFHVVR� FROHWLYR� TXH� SHUPLWD� XP�

FRQWUROH� GLUHWR� GDV� SROtWLFDV� S~EOLFDV�� FRPR� SHGLGR� SURFHVVXDO� SULQFLSDO�� R� TXH� UHSUHVHQWD�

VpULR�ULVFR�GH�LPSORVmR�GDV�EDVHV�GR�SULQFtSLR�GD�VHSDUDomR�GH�SRGHUHV��DSURIXQGDQGR�R�DWXDO�

PRGHOR� GH� FRQWUROH� MXGLFLDO� UHVWULWR� H� LQGLUHWR� GH� SROtWLFDV� S~EOLFDV� SDUD� XP�PDLV� DPSOR� H�

GLUHWR�

2� SURFHGLPHQWR� SURFHVVXDO� FROHWLYR� HVSHFtILFR� GH� FRQWUROH� MXGLFLDO� GH� SROtWLFDV�

S~EOLFDV� SUHWHQGH� LQVWLWXLU� QR� %UDVLO� SURFHVVR� HVSHFLDO� SDUD� R� FRQWUROH� H� LQWHUYHQomR� HP�

SROtWLFDV� S~EOLFDV� SHOR� 3RGHU� -XGLFLiULR�� 3DUD� R� TXH� DTXL� PDLV� LQWHUHVVD�� D� PHQFLRQDGD�

SURSRVLWXUD�HVWDEHOHFH�TXH�R�FRQWUROH�GH�SROtWLFDV�S~EOLFDV�SHOR�3RGHU�-XGLFLiULR�UHJH�VH�SHORV�

SULQFtSLRV�GD�SURSRUFLRQDOLGDGH��UD]RDELOLGDGH��JDUDQWLD�GR�PtQLPR�H[LVWHQFLDO��MXVWLoD�VRFLDO��

DWHQGLPHQWR�DR�EHP�FRPXP��XQLYHUVDOLGDGH�GDV�SROtWLFDV�S~EOLFDV�H�HTXLOtEULR�RUoDPHQWiULR��

VHP� SUHMXt]R� GH� RXWURV� TXH� DVVHJXUHP� R� JR]R� GH� GLUHLWRV� IXQGDPHQWDLV� VRFLDLV� �DUW�� ��� GR�

3URMHWR�GH�/HL�Q�����������������

2� SDUiJUDIR� ~QLFR� GR� PHVPR� GLVSRVLWLYR� DVVHQWD� TXH� R� SURFHVVR� HVSHFLDO� SDUD�

FRQWUROH� MXULVGLFLRQDO�GH�SROtWLFDV�S~EOLFDV� WHULD�DV� FDUDFWHUtVWLFDV�GH� VHUHP� �L�� HVWUXWXUDLV��D�

ILP� GH� IDFLOLWDU� R� GLiORJR� LQVWLWXFLRQDO� HQWUH� RV� 3RGHUHV�� �LL�� SROLFrQWULFRV�� LQGLFDQGR� D�

LQWHUYHQomR�QR�FRQWUDGLWyULR�GR�3RGHU�3~EOLFR�H�GD�VRFLHGDGH���LLL��GLDORJDLV��SHOD�DEHUWXUD�DR�

GLiORJR� HQWUH�R� MXL]�� DV�SDUWHV�� RV� UHSUHVHQWDQWHV�GRV�GHPDLV�3RGHUHV�H� D� VRFLHGDGH�� �LY��GH�

FRJQLomR�DPSOD�H�SURIXQGD��GH�PRGR�D�SURSLFLDU�DR�MXL]�R�DVVHVVRUDPHQWR�QHFHVViULR�DR�SOHQR�

FRQKHFLPHQWR�GD�UHDOLGDGH�IiWLFD�H�MXUtGLFD���Y��FRODERUDWLYRV�H�SDUWLFLSDWLYRV��HQYROYHQGR�D�

UHVSRQVDELOLGDGH� GR� 3RGHU� 3~EOLFR�� �YL�� IOH[tYHLV� TXDQWR� DR� SURFHGLPHQWR�� D� VHU�

FRQVHQVXDOPHQWH� DGDSWDGR� DR� FDVR� FRQFUHWR�� �YLL�� VXMHLWRV� j� LQIRUPDomR�� DR� GHEDWH� H� DR�

FRQWUROH�VRFLDO��SRU�TXDOTXHU�PHLR�DGHTXDGR��SURFHVVXDO�RX�H[WUDSURFHVVXDO�� �YLLL�� WHQGHQWHV�

jV� VROXo}HV� FRQVHQVXDLV�� FRQVWUXtGDV� H� H[HFXWDGDV� GH� FRPXP�DFRUGR� FRP�R� 3RGHU�3~EOLFR��



��

�L[��TXH�DGRWHP��TXDQGR�QHFHVViULR��FRPDQGRV�MXGLFLDLV�DEHUWRV��IOH[tYHLV�H�SURJUHVVLYRV��GH�

PRGR� D� FRQVHQWLU� VROXo}HV� MXVWDV�� HTXLOLEUDGDV� H� H[HTXtYHLV�� �[�� TXH� IOH[LELOL]HP� R�

FXPSULPHQWR�GDV�GHFLV}HV���[L��TXH�SUHYHMDP�R�DGHTXDGR�DFRPSDQKDPHQWR�GR�FXPSULPHQWR�

GDV� GHFLV}HV� SRU� SHVVRDV� ItVLFDV� RX� MXUtGLFDV�� yUJmRV� RX� LQVWLWXLo}HV� TXH� DWXHP� VRE� D�

VXSHUYLVmR�GR�MXL]�H�HP�HVWUHLWR�FRQWDWR�FRP�HOH��

2� PHQFLRQDGR� DUW�� ���� FDSXW� H� SDUiJUDIR� ~QLFR� SUHYr� XPD� VpULH� GH� DWULEXLo}HV�

LPSRUWDQWHV�GH�XP�MXL]�QD�SUHVWDomR�MXULVGLFLRQDO�GH�OLWtJLRV�PDLV�FRPSOH[RV��H�RV�GLVSRVLWLYRV�

VHJXLQWHV�YmR�DOpP�H�HVWDEHOHFHP�XP�SURFHVVR�HVSHFLDO�SDUD�R�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�

S~EOLFDV��+i�SHUPLVVmR�GH�LPSOHPHQWDomR�RX�FRUUHomR�GH�SROtWLFD�S~EOLFD�H[LVWHQWH��VHJXQGR�

XP�MXt]R�GH�HILFLrQFLD�FRP�YLVWDV�j�SURWHomR�GR�GLUHLWR�IXQGDPHQWDO�GLVFXWLGR�HP�MXt]R���

$SyV� XPD� IDVH� SUHOLPLQDU� HP� TXH� p� UHFHELGD� XPD� SHWLomR� LQLFLDO� TXH� LQGLTXH�

SUHFLVDPHQWH�D�PHGLGD�QHFHVViULD�SDUD�D� LPSOHPHQWDomR�RX�FRUUHomR�GD�SROtWLFD�S~EOLFD�H�D�

DXWRULGDGH� UHVSRQViYHO� SHOD� VXD� HIHWLYDomR� �DUW�� ����� GHSRLV� GH� SUHVWDGDV� GHWDOKDGDV�

LQIRUPDo}HV�SRU�HVWD��DUW�������D� OHL�FRQIHUH�DR�MXL]�XP�MXt]R�GH�DGPLVVLELOLGDGH�GH�SURFHVVR�

MXGLFLDO� FRP� WDO� ILQDOLGDGH�� FRP� EDVH� HP� XP� FRWHMR� HQWUH� D� UD]RDELOLGDGH� GR� SHGLGR� H� D�

DWXDomR�GD�DGPLQLVWUDomR��DUW�������

$�GHVSHLWR�GH�QmR�VHU�REMHWLYR�GR�SUHVHQWH�HVWXGR�D�DQiOLVH�GH�FRQVWLWXFLRQDOLGDGH�GH�

FDGD� XP� GRV� GLVSRVLWLYRV� HP� WUkPLWH� QR�&RQJUHVVR� 1DFLRQDO�� FRQFOXL�VH� TXH� R� SURMHWR� HP�

TXHVWmR� ID]� FODUD� RSomR� SHOR� FRQWUROH� MXGLFLDO� GLUHWR� GH� SROtWLFDV� S~EOLFDV�� (OH� FRQIHUH��

LQFOXVLYH�� DPSOR� SRGHU� GLVFULFLRQiULR� QmR� FLUFXQVFULWR� j� DQiOLVH� GH� OHJDOLGDGH� H� GH�

FRQVWLWXFLRQDOLGDGH��PDV�WDPEpP�GH�HILFLrQFLD�QD�JHVWmR�GH�SROtWLFDV�S~EOLFDV��GH�PRGR�TXH��

QmR� j� WRD�� XWLOL]D� FOiXVXODV� JHUDLV� H� FRQFHLWRV� MXUtGLFRV� LQGHWHUPLQDGRV� D� VHUHP� FROPDWDGRV�

SHOR�DSOLFDGRU��HP�FRWHMR�FRP�R�TXH�REVHUYD�HP�WHUPRV�GH�DWXDomR�GR�SRGHU�S~EOLFR��

6H�HVVD�SURSRVLWXUD�VH�WRUQDU�OHL��SDVVDULD�D�H[LVWLU�QmR�DSHQDV�XP�FRQWUROH�LQGLUHWR�GD�

SROtWLFD�S~EOLFD�GHFRUUHQWH�GH�MXt]R�SUpYLR�GH�LOHJDOLGDGH�RX�GH�LQFRQVWLWXFLRQDOLGDGH��HP�DomR�

FROHWLYD�� PDV� WDPEpP� XP� HIHWLYR� FRQWUROH� MXGLFLDO� GLUHWR� GH� SROtWLFD� S~EOLFD�� D� SDUWLU� GH�

SURFHVVR�HVWUXWXUDO��

$� SRVVLELOLGDGH� GH� FRQWUROH� MXGLFLDO� FRP� EDVH� HP� SULQFtSLRV� H� D� EXVFD� SRU� XPD�

UHFRQVWUXomR� GD� SROtWLFD� S~EOLFD� D� SDUWLU� GH� VXD� LPSOHPHQWDomR� RX� FRUUHomR� FXOPLQD� SRU�

HQVHMDU�LQWHUYHQo}HV�MXGLFLDLV�IUHTXHQWHPHQWH�PDOVXFHGLGDV��SRU�PDLV�DOWUXtVWDV�TXH�VHMDP��-i�

p� FXVWRVR� H� GLItFLO� DR� MXL]� R� GHVHPSHQKR� EHP� VXFHGLGR� GH� WRGDV� VXDV� IXQo}HV� WtSLFDV�� $�

DPSOLDomR�HP�SURO�GH�XPD�DWLYLGDGH�DWtSLFD�GH�LQFUHPHQWR�FRQVWDQWH�GDV�SROtWLFDV�S~ELFDV�p�

XP� VpULR� ULVFR� j� DWLYLGDGH� MXULVGLFLRQDO�� SRLV� R� VXFHVVR� GDV� LQWHUYHQo}HV� MXGLFLDLV� SDVVD� D�
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GHSHQGHU� H[FHVVLYDPHQWH� GH� IDWRUHV� SROtWLFRV� H[WHUQRV� SDUD� ORJUDU� VXFHVVR����� 2� MXt]R� GH�

HILFLrQFLD� QD� LPSOHPHQWDU� SROtWLFDV� S~EOLFDV� QmR� SRGH� SDVVDU� GDV� HVIHUDV� OHJLVODWLYD� H�

H[HFXWLYD�� LQFXPELQGR� j� MXGLFLDO� R� SURSDODGR� H[DPH� GH� MXULGLFLGDGH� QRV� WUrV� QtYHLV�� �L��

OHJDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�HP�VL���LL��FRQVWLWXFLRQDOLGDGH�GD�QRUPD�OHJDO�SDUkPHWUR�GR�

DWR� DGPLQLVWUDWLYR�� �LLL�� FRQVWLWXFLRQDOLGDGH� GR� PpULWR� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� SRU�

RPLVVmR��LQVXILFLrQFLD�RX�H[DJHUR�QDV�GHFLV}HV�DGPLQLVWUDWLYDV�

$LQGD�DVVLP��SDUD�DOpP�GH�XPD�SURSRVWD�DPSOD�RX�UHVWULWLYD�GH�DQiOLVH�GDV�SROtWLFDV�

S~EOLFDV�� RV� MXt]HV� SDVVDP� SRU� XPD� GLILFXOGDGH� SROtWLFD� LQHUHQWH� D� SURFHVVRV� FROHWLYRV� GH�

UHIRUPD�HVWUXWXUDO��XPD�YH]�TXH�TXDOTXHU�LPSRVLomR�jV�DXWRULGDGHV�DGPLQLVWUDWLYDV�OHJDOPHQWH�

FRPSHWHQWHV�SDUD�DWXDU�HP�GHWHUPLQDGD�SROtWLFD�S~EOLFD�WUD]�HP�VL��HP�PDLRU�RX�PHQRU�JUDX��

XPD�UHVLVWrQFLD�SRWHQFLDO�GR�DJHQWH�S~EOLFR��SRU�HQWHQGHU�QDWXUDOPHQWH�PDLV�OHJLWLPDGR�±�VH�p�

TXH�KDYHULD�JUDXV�GH� OHJLWLPLGDGH�±�D�XPD� WRPDGD�GH�GHFLVmR�PDLV�DGHTXDGD�TXH�R�SUySULR�

MXOJDGRU�

(VVD�FRQVWDWDomR�p�PRWLYDGD�SRU�GXDV�UD]}HV���

$�SULPHLUD�UHVLGH�QD�SUHPLVVD�GH�XP�GpILFLW�GH�OHJLWLPLGDGH��Mi�TXH�RV�PDJLVWUDGRV�

QmR� VmR� HOHLWRV�� DR� FRQWUiULR� GRV� DJHQWHV� SROtWLFRV�� RX�PHVPR� GDTXHOHV� D� TXHP� p� GHOHJDGD�

SDUFHOD�GD�FRPSHWrQFLD�GH�WDLV�DJHQWHV�SROtWLFRV�HOHWLYRV�QD�HVWUXWXUD�GR�(VWDGR��&RQWXGR��D�

GHVSHLWR� GR� ORQJR� GHEDWH� QD� OLWHUDWXUD� MXUtGLFD� DPHULFDQD����� DTXL� LQYRFDGD� HP� YLUWXGH� GH�

����(VVD�FRQVWDWDomR�p�EHP�WUDEDOKDGD�SRU�-RHO�+DQGOHU��TXH�H[DPLQRX�WULQWD�H�FLQFR�FDVRV�GH�SURFHVVRV�MXGLFLDLV�
GHVWLQDGRV�D� LPSOHPHQWDU�PXGDQoDV� VRFLDLV�QR�3RGHU�-XGLFLiULR� IHGHUDO�QRUWH�DPHULFDQR��EXVFDQGR�H[SOLFDU�DV�
UD]}HV�SHODV�TXDLV�DOJXPDV�WHQWDWLYDV�VmR�PDLV�EHP�VXFHGLGDV�GR�TXH�RXWUDV��&LQFR�JUXSRV�GH�YDULiYHLV�IRUDP�
DSRQWDGDV� FRPR� IDWRUHV� TXH� DIHWDP� WDLV� UHVXOWDGRV�� �L�� DV� FDUDFWHUtVWLFDV� GRV� JUXSRV� VRFLDLV� DIHWDGRV� �TXH�
LQFHQWLYRV�PRELOL]DP�RV�OtGHUHV�D�PRELOL]DU�DSRLR�SDUD�VHXV�HVIRUoRV"����LL��D�GLVWULEXLomR�GRV�FXVWRV�H�EHQHItFLRV�
SHORV�DJHQWHV� UHIRUPDGRUHV��RV�FXVWRV�H�EHQHItFLRV� VmR�SHTXHQRV�H�DPSODPHQWH�GLVSHUVRV�QD� VRFLHGDGH�RX�VmR�
JUDQGHV� H� FRQFHQWUDGRV� HP� JUXSRV� VRFLDLV� GH� LQWHUHVVH� HVSHFLDO"��� �LLL�� D� FRQWLQJrQFLD� EXURFUiWLFD� �VH� RV�
UHIRUPDGRUHV� YHQFHUHP�� R� FXPSULPHQWR� GH� VXDV� GHPDQGDV� H[LJLUi� D� DomR� GH� XPD� JUDQGH� YDULHGDGH� GH�
DXWRULGDGHV� EXURFUiWLFDV� TXH� SRVVXHP�FRQVLGHUiYHO� SRGHU� DGPLQLVWUDWLYR"��� �LY�� DV� FDUDFWHUtVWLFDV�GDV�PHGLGDV�
HVWUXWXUDLV��H[LVWHP�UHPpGLRV�HVWUXWXUDLV�HIHWLYRV�H�H[HTXtYHLV�SDUD�D�WXWHOD�GR�GLUHLWR�YLQGLFDGR"����Y��R�QtYHO�GH�
SURILVVLRQDOL]DomR�GRV�SURILVVLRQDLV� MXUtGLFRV�HQYROYLGRV��SRVVXHP�D�H[SHUWLVH�WpFQLFD�H�SROtWLFD�VXILFLHQWH�SDUD�
GHIHQGHU� DV� PXGDQoDV"��� 2� DXWRU� SRQWXD� TXH� SRXFDV� GDV� H[SHULrQFLDV� DSUHVHQWDGDV� VmR� EHP�VXFHGLGDV��
GHSHQGHQGR� VREUHWXGR� GD� FDSDFLGDGH� HVWUDWpJLFD� H� LQVWUXPHQWDO� GRV� UHPpGLRV� HVWUXWXUDLV� HYLWDUHP� GHFLV}HV�
SROtWLFDV�UHIUDWiULDV�GH�DJHQWHV�S~EOLFRV�H�GR�DSRLR�SROtWLFR�GDV�PXGDQoDV�QR�VHLR�GRV�JUXSRV�VRFLDLV��HP�FRWHMR�
FRP�RV�SUHMXt]RV�JHUDLV�VXSRUWDGRV��+$1'/(5��-RHO�)��6RFLDO�PRYHPHQWV�DQG�WKH�OHJDO�V\VWHP��WKHRU\�RI�ODZ�
UHIRUP�DQG�VRFLDO�FKDQJH� 1HZ�<RUN��$FDGHPLF�3UHVV��������(VVD�FRQFHSomR�UHIHUHQGD�D�QRVVD�SRVLomR�GH�TXH�R�
FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�GHYH�VHU�LQGLUHWR�H�UHVWULWR��PHQRV�GHSHQGHQWH�SRVVtYHO�GH�IDWRUHV�SROtWLFRV���
����'H�PRGR�D�LOXVWUDU�HVVD�GLVFXVVmR��FLWH�VH�R�DUWLJR�HVFULWR�SRU�'DYLG�/DQGDX��/$1'$8��'DYLG��7KH�5HDOLW\�RI�
6RFLDO� 5LJKWV� (QIRUFHPHQW� ��� +DUYDUG� ,QWHUQDWLRQDO� /DZ� -RXUQDO�� Y�� ����� ������ (VWH� IRL� SRVWHULRUPHQWH�
GHEDWLGR�SRU�0DUN�7XVKQHW��786+1(7��0DUN� $�UHVSRQVH�WR�'DYLG�/DQGDX��5HVSRQGLQJ�WR�'DYLG�/DQGDX��7KH�
5HDOLW\� RI�6RFLDO�5LJKWV�(QIRUFHPHQW� ���+DUYDUG� ,QWHUQDWLRQDO�/DZ�-RXUQDO�2QOLQH�� Y�� ���� DSULO� ������ S��
��������� 'LVSRQtYHO� HP�� KWWSV���KDUYDUGLOM�RUJ�ZS�FRQWHQW�XSORDGV�VLWHV������������+,/-�
2QOLQHB��B7XVKQHW�SGI��$FHVVR� HP�� ��PDLR� ������1HVWH� ~OWLPR� p� GLVFXWLGR� R� JUDX� GH� HIHWLYLGDGH� H� RV�PHLRV�
SURFHVVXDLV�MXGLFLDLV�GH�WXWHOD�GH�GLUHLWRV�VRFLDLV�H�HFRQ{PLFRV��FRP�IRFR�QD�RWLPL]DomR�GH�GLUHLWRV�IXQGDPHQWDLV�
jV�SRSXODo}HV�PDLV�GHVIDYRUHFLGDV��TXH�VmR�GH�IDWR�RV�GHVWLQDWiULRV�LGHDLV�GDV�SROtWLFDV�S~EOLFDV�HVWDWDLV��
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SULPHLUR�WHU�WUDEDOKDGR�FRP�DV�GHFLV}HV�HVWUXWXUDLV�����Ki�XP�UD]RiYHO�FRQVHQVR�GRXWULQiULR�±�

H� PHVPR� XPD� SRVLomR� FRQVROLGDGD� GR� 67)�� FRQIRUPH� Mi� PHQFLRQDGR� ±� DFHUFD� GD�

SRVVLELOLGDGH�GR�FRQWUROH�GH�OHJDOLGDGH�H�FRQVWLWXFLRQDOLGDGH�GH�SROtWLFDV�S~EOLFDV�SHOR�3RGHU�

-XGLFLiULR��2�DUJXPHQWR�GD�IDOWD�GH�OHJLWLPLGDGH�GRV�MXt]HV�QmR�UHVLVWH�GLDQWH�GR�SULQFtSLR�GD�

LQDIDVWDELOLGDGH�GR�DFHVVR�PDWHULDO�j�MXVWLoD��DUW������;;;9�GD�&)���D�TXDO�VH�DPSDUD�QmR�QD�

SRVVLELOLGDGH�GH�VHU�RXYLGR�SHOR�(VWDGR�MXL]�GH�DOJXPD�IRUPD��PDV�HP�XPD�SUHVWDomR�HIHWLYD�

GH� MXULVGLomR� TXH� FRtED� TXDOTXHU� DPHDoD� RX� YLRODomR� MXUtGLFD� FRQVWDWiYHO�� DLQGD� TXH� SRU�

DJHQWH�S~EOLFR��

$� VHJXQGD� UD]mR�FRQVLVWH� HP�XP� VXSRVWR� GpILFLW� GH� FRQKHFLPHQWR�� XPD�YH]�TXH� D�

DXWRULGDGH� DGPLQLVWUDWLYD� SRVVXLULD� LQIRUPDo}HV�GH� TXH� D� DXWRULGDGH� MXGLFLDO� QmR� GLVS}H� QD�

KRUD�GH�GHFLGLU�����,VVR�RFRUUH�SRUTXH�R�FRQWUROH�GH�SROtWLFDV�S~EOLFDV�HIHWXDGR�SHOR�(VWDGR�

JHVWRU� p� VLPXOWkQHR� j� FRQVWDWDomR� GRV� SUREOHPDV� H� FRP� FRQWDWR� GLUHWR� QD� SROtWLFD� S~EOLFD�

HQWmR�H[LVWHQWH��DR�SDVVR�TXH�DTXHOH� UHDOL]DGR�SHOR�(VWDGR�MXL]�p�SRVWHULRU�H�FLUFXQVFULWR�DR�

PHQFLRQDGR� FRQWUROH� LQGLUHWR�� (P� RXWUDV� SDODYUDV�� R� FRQWUROH� HIHWXDGR� SHOD� DXWRULGDGH�

DGPLQLVWUDWLYD� p� UHDOL]DGR� QR� PRPHQWR� HP� TXH� VH� PRVWUD� QHFHVViULD� D� SUiWLFD� GH� XP� DWR�

DGPLQLVWUDWLYR�YROWDGR�DR�LQWHUHVVH�FROHWLYR�GH�FRQFUHWL]DU�XP�GLUHLWR�IXQGDPHQWDO��

6RE� R�PDQWR� GR�PpULWR� DGPLQLVWUDWLYR�� R� DJHQWH� S~EOLFR� HVFROKH� HQWUH� DOWHUQDWLYDV�

OHJDO� H� FRQVWLWXFLRQDOPHQWH� SRVVtYHLV�� GLDQWH� GRV� UHFXUVRV� H[LVWHQWHV�� GRV�PHLRV� GLVSRQtYHLV�

QDTXHOH� LQVWDQWH� H� GRV� ILQV� OHJtWLPRV� REMHWLYDGRV�� 3RU� LVVR�� ID]�VH� XP� FRQWUROH� GLUHWR� GD�

SROtWLFD� S~EOLFD�� 3RU� RXWUR� ODGR�� R� FRQWUROH� HIHWXDGR� SHOD� DXWRULGDGH� MXGLFLDO� p� UHDOL]DGR� D�

SRVWHULRUL�� GLDQWH� GH� XP� DWR� DGPLQLVWUDWLYR� Mi� SUDWLFDGR�� 6RE� R� YLpV� GD� OHJDOLGDGH� H� GD�

FRQVWLWXFLRQDOLGDGH�� FDEHUi� DR� MXL]� VRPHQWH� DIHULU� VH� D� DomR� RX� RPLVVmR� GD� DXWRULGDGH�

DGPLQLVWUDWLYD��QDTXHODV�FRQGLo}HV�IiWLFDV�DSOLFiYHLV��REHGHFH�RX�QmR�j�RUGHP�MXUtGLFD��'Dt�

IDODU�VH�HP�FRQWUROH�DSHQDV�LQGLUHWR�GD�SROtWLFD�S~EOLFD���

3DUDGR[DOPHQWH�� HVVD� ]RQD� RSHUDFLRQDO� GH� WHQVmR� H[LVWHQWH� QR� FRQWUROH� MXGLFLDO� GH�

SROtWLFDV� S~EOLFDV� IRUWDOHFH� R� SDSHO� HVWULWDPHQWH� MXUtGLFR� TXH� GHYH� SHUPHDU� DV� PHGLGDV�

HVWUXWXUDLV�HP�XP�OLWtJLR�FRPSOH[R��D�SDUWLU�GH�XP�UHVSHLWR�P~WXR�GDV�PDUJHQV�GH�DWXDomR�GR�

����&I��,WHP�����GHVWH�HVWXGR���
���� (VVD� VLWXDomR� p� DLQGD� PDLV� HYLGHQFLDGD� QR� FDPSR� UHJXODWyULR�� TXH� H[LJH� GR� MXL]� XP� FRQKHFLPHQWR�
HVSHFLDOL]DGR�DLQGD�PDLV�SURIXQGR��&RPR�DSRQWD�*XVWDYR�%LQHQERMP��³QDTXHOHV�FDPSRV�HP�TXH��SRU�VXD�DOWD�
FRPSOH[LGDGH� WpFQLFD� H� GLQkPLFD� HVSHFtILFD�� IDOHFHP� SDUkPHWURV� REMHWLYRV�SDUD� XPD� DWXDomR� VHJXUD� GR�3RGHU�
-XGLFLiULR��D�LQWHQVLGDGH�GR�FRQWUROH�GHYHUi�VHU�WHQGHQFLDOPHQWH�PHQRU��1HVVHV�FDVRV��D�H[SHUWLVH�H�D�H[SHULrQFLD�
GRV� yUJmRV� H� HQWLGDGHV� GD� $GPLQLVWUDomR� HP� GHWHUPLQDGD� PDWpULD� SRGHUmR� VHU� GHFLVLYDV� QD� GHILQLomR� GD�
HVSHVVXUD� GR� FRQWUROH´�� %,1(1%2-0�� *XVWDYR�� 8PD� WHRULD� GR� GLUHLWR� DGPLQLVWUDWLYR�� 5LR� GH� -DQHLUR��
5HQRYDU��������S�������'H�IDWR��R�H[HUFtFLR�HIHWLYR�GR�FRQWUROH�MXGLFLDO�GH�XPD�RSomR�DGPLQLVWUDWLYD�VXMHLWD�VH�j�
FRPSURYDomR� IXQGDPHQWDGD� GH� TXH� D� YLD� HVFROKLGD� QmR� p� MXULGLFDPHQWH� SRVVtYHO�� R� TXH� UHTXHU� XPD� DPSOD�
DSUHFLDomR�GR�REMHWR�FRJQRVFtYHO�VHJXQGR�R�GLUHLWR�H�R�FRQKHFLPHQWR�FLHQWtILFR�DSOLFiYHO�j�pSRFD�GD�GHFLVmR��
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MXL]�H�GR�DGPLQLVWUDGRU�S~EOLFR��0HVPR�DEVWUDtGR�R�FRQWLGR�QD�OHL��R�SULPHLUR�QmR�UHDOL]DUi�

XP� FRQWUROH� GLUHWR� GD� SROtWLFD� S~EOLFD� WmR� ERP� TXDQWR� R� VHJXQGR�� TXH�� D� WRGR� LQVWDQWH��

HQFRQWUD�VH�HP�FRQWDWR�SHUPDQHQWH�FRP�RV�PHLRV�GLVSRQtYHLV��RV�SUREOHPDV�GHWHFWDGRV�H�DV�

VROXo}HV�IDFWtYHLV��5HFLSURFDPHQWH��R�JHVWRU�LPEXtGR�GH�VROXo}HV�DGPLQLVWUDWLYDV�p�LQFDSD]�GH�

YLVXDOL]DU�H[WHUQDPHQWH�R�FRQIOLWR�FRPR�XP�REVHUYDGRU�LVHQWR��TXH��DR�ILQDO��DSOLFDUi�D�QRUPD�

MXUtGLFD�GHGX]LGD�GR�FDVR�FRQFUHWR��GHFLGLQGR�VHJXQGR�R�RUGHQDPHQWR�YLJHQWH���

3RU� HVVD� UD]mR�� LPSURFHGH� D� WHVH� GD� QHFHVVLGDGH� GH� XP� SURFHVVR� WLSLFDPHQWH�

HVWUXWXUDO� SDUD� RV� OLWtJLRV� FRPSOH[RV�� SULRULWDULDPHQWH� YROWDGR� j� PHOKRULD� GH� SROtWLFDV�

S~EOLFDV��FRQVLGHUDQGR�TXH�R�SODQHMDPHQWR�HVWDWDO�tQVLWR�D�HVVD�DWLYLGDGH�p�YRFDomR�WtSLFD�GR�

OHJLVODGRU�H�GR�JHVWRU�

8PD� GLILFXOGDGH� UHOHYDQWH� p� R� OLPLWH�� GR� SRQWR� GH� YLVWD� SUiWLFR�� j� LQYHVWLJDomR�

HPStULFD�GR�DJHQWH�TXH�DSOLFD�H�LQWHUSUHWD�R�GLUHWR�HP�FDGD�FDVR�FRQFUHWR��$�FRPSRVLomR�GH�

TXDOTXHU�OLGH�QR�ERMR�GH�XP�SURFHVVR��DGPLQLVWUDWLYR�RX�MXGLFLDO��LPS}H�OLPLWHV�j�H[WHQVmR�GR�

FRQKHFLPHQWR� GD� FDXVD� QR� FDPSR� GRV� IDWRV����� 2� SURFHVVR� MXGLFLDO�� SRU� PDLV� DPSODPHQWH�

SDUWLFLSDWLYR� TXH� VHMD�� p� DSHQDV� XPD� WHQWDWLYD� GH� UHSURGX]LU� FRQGLo}HV� IDYRUiYHLV� SDUD� D�

WRPDGD� GH� GHFLV}HV� VREUH� RV� SUREOHPDV� GD� YLGD�� &RQILJXUD� VHPSUH� H� WmR� VRPHQWH� XPD�

UHSUHVHQWDomR�GR�PXQGR��H�QmR�R�UHWUDWR�ILGHGLJQR�GR�TXH�RV�IDWRV�RSHUDP��3RU�HVVD�UD]mR��p�

IUHTXHQWH� TXH� D� UHSUHVHQWDomR� UHVXPLGD� GD� UHDOLGDGH� QR� SURFHVVR� GHVSHUFHED� DVSHFWRV�

UHOHYDQWHV�SDUD�VROXFLRQDU�SUREOHPDV�FRPSOH[RV����

(VVD� VLPSOLILFDomR� UHDOL]DGD� SHOR� SURFHVVR� SRGH� LQGX]LU� R� PDJLVWUDGR� D� HUURV� QD�

DVVLPLODomR� LQWHJUDO� GR� SUREOHPD� SRVWR����� HP� GHFRUUrQFLD� GH� �L�� UHGXFLRQLVPRV�

DUWLILFLDOPHQWH� FRQVWUXtGRV� SHODV� SDUWHV� D� SDUWLU� GD� QDUUDWLYD� GH� VLWXDo}HV� GUDPiWLFDV�� TXH�

SRGHP�RFXOWDU�GDGRV�HVWDWtVWLFRV�VyOLGRV�LPSRUWDQWHV�SDUD�R�GHVOLQGH�GD�FDXVD�� ID]HQGR�FRP�

TXH� RV� HIHLWRV� SUHYLVWRV�� LPDJLQDGRV� H� GLVFXWLGRV� GH� XPD� GHFLVmR� VHMDP� FRQVLGHUDGRV�PDLV�

SURYiYHLV� GR� TXH� HIHLWRV� QmR�SUHYLVWRV��PHVPR�TXH� KDMD� HOHPHQWRV� FLHQWtILFRV� DSRQWDQGR�R�

����*2/'%(5*��'DQLHO��2�FRQWUROH�GH�SROtWLFDV�S~EOLFDV�SHOR�MXGLFLiULR��ZHOIDULVPR�HP�XP�PXQGR�LPSHUIHLWR��
,Q�� 6$/*$'2�� /~FLD� +HOHQD�� 0277$�� 5RQDOGR� 6HURD� GD� �RUJ���� 5HJXODomR� H� FRQFRUUrQFLD� QR� %UDVLO��
JRYHUQDQoD��LQFHQWLYRV�H�HILFLrQFLD��5LR�GH�-DQHLUR��,SHD��������S�������
���� (VVD� OLPLWDomR� GR� SURFHVVR� p�PXLWR� EHP� WUDWDGD� SRU�(GLOVRQ�9LWRUHOOL�� SRU�PHLR� GDV�KHXUtVWLFDV�� DSRQWDGDV�
FRPR� ³UHJUDV� TXH� DV� SHVVRDV� IUHTXHQWHPHQWH� XVDP� SDUD� FRQKHFHU� XPD� VLWXDomR� H� WRPDU� GHFLV}HV�� 6mR� XPD�
HVSpFLH� GH� DWDOKR� PHQWDO� TXH� YLDELOL]D� D� UHGXomR� GD� FRPSOH[LGDGH� GR� PXQGR�� SDUD� SHUPLWLU� TXH� D� GHFLVmR�
HQIRTXH�XP�Q~PHUR�PHQRU�GH�YDULiYHLV��(P�FHUWR�VHQWLGR��SRGH�VH�GL]HU�TXH�R�SURFHVVR�p��HP�VL��XPD�IRUPD�GH�
KHXUtVWLFD�� 6HULD� LPSRVVtYHO� GHFLGLU� TXDOTXHU� FDVR� VH� IRVVH� QHFHVViULR� OHYDU� HP� FRQWD� WRGRV� RV� GHWDOKHV� TXH�
FRQWULEXtUDP� SDUD� D� VXD� RFRUUrQFLD�� $R� VHSDUDU� IDWRV� MXULGLFDPHQWH� UHOYDQWHV� RX� LUUHOHYDQWHV�� R� RUGHQDPHQWR�
MXUtGLFR� UHDOL]D� XP�SURFHVVR� KHXUtVWLFR´� �9,725(//,�� (GLOVRQ��/LWtJLRV� HVWUXWXUDLV�� ,Q�� -2%,0��0DUFR�)pOL[��
$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S��������
����9,725(//,��(GLOVRQ��2S��FLW��S�����������



��

FRQWUiULR�� �LL�� D� LGHQWLILFDomR�GH� IDOVDV� UHODo}HV�GH� FDXVDOLGDGH�SDUD�SUREOHPDV� HVWUXWXUDLV�D�

SDUWLU�GH�XPD�YLVmR�XQLODWHUDO�FRQWDPLQDGD�SHOD�SUHWHQVmR�GR� OHJLWLPDGR�FROHWLYR��R�TXH�ID]�

SURMHWDU� VROXo}HV� TXH� GHVFRQVLGHUDP� HIHLWRV� FRODWHUDLV� GHOHWpULRV� GDV� VROXo}HV� FRQFHELGDV��

�LLL�� D� DQFRUDJHP�HP� UHSUHVHQWDo}HV� UHGXFLRQLVWDV� GD� UHDOLGDGH� IDFWXDO� H� HP� VROXo}HV�PDLV�

IDFWtYHLV� SUDJPDWLFDPHQWH�� IUHTXHQWHPHQWH� SUHPLGD� SRU� XPD� LQWXLomR�� PHVPR� TXH�

LQYROXQWiULD�� GH� VROXFLRQDU� R� FDVR� PDLV� IDFLOPHQWH�� SDUD� OLGDU� FRP� R� JUDQGH� HVWRTXH� GH�

SURFHVVRV�H[LVWHQWH�HP�XPD�XQLGDGH�MXULVGLFLRQDO��

2�PHVPR� DXWRU�PHQFLRQD� TXH� RV� DSRQWDGRV� SUREOHPDV� KHXUtVWLFRV� QR� FRQWH[WR� GH�

GHFLV}HV� MXGLFLDLV� UHODWLYDV� D� OLWtJLRV� HVWUXWXUDLV� UHTXHUHP� GR�PDJLVWUDGR� HVWUDWpJLDV� SDUD� D�

FRQVWUXomR�GH�ERDV�GHFLV}HV��PLQLPL]DQGR�RV�LPSDFWRV�GHVVHV�YLHVHV�FRJQLWLYRV�QR�SURFHVVR��

6mR�HODV� D�FRQVFLrQFLD�DFHUFD�GRV�SUREOHPDV�KHXUtVWLFRV�QD�FRJQLomR�GD�FDXVD��D�SHUFHSomR�

GRV� OLPLWHV� GDV� UHIRUPDV� IDFWXDOPHQWH� SRVVtYHLV�� D� DVVXQomR� GH� H[SHFWDWLYDV� WHPSRUDLV�

UHDOLVWDV�� D� DGRomR� GH� XP� PpWRGR� GLDOyJLFR� GH� FRQVWUXomR� GD� GHFLVmR�� D� DPSOLDomR� GR�

FRQKHFLPHQWR�GR�REMHWR�GD�UHIRUPD�H�D�SHUFHSomR�GD�QHFHVVLGDGH�GH�ID]HU�UHIRUPDV�HVWUXWXUDLV�

QmR�SRQWXDLV�����6HP�TXDOTXHU�G~YLGD�� WUDWD�VH�GH�SUHVVXSRVWRV�TXDOLWDWLYRV�GR�MXOJDGRU�H�GH�

HVWUXWXUD� GH� WUDEDOKR� HVVHQFLDLV� SDUD� TXH� VH� REWHQKD� ERDV� VROXo}HV� HVWUXWXUDLV� GHQWUR� GR�

SURFHVVR�� &RQWXGR�� DLQGD� TXH� KDMD� R� FRQFXUVR� GH� WRGRV� RV� IDWRUHV� GH� IRUPDomR� MXUtGLFD� GR�

PDJLVWUDGR� H� GRV� LQVWUXPHQWRV� SURFHVVXDLV� GH� DSOLFDomR�PDLV� DYDQoDGRV�� R� VXFHVVR� GH� XPD�

SROtWLFD� S~EOLFD� VHPSUH� GHSHQGHUi�� HP� PDLRU� RX� PHQRU� JUDX�� GH� UD]}HV� SROtWLFDV� TXH� R�

MXOJDGRU�QmR�WHP�FRPR�FRQWURODU��1LVVR�UHVXOWD�R�PDLRU�SUREOHPD��2�SRWHQFLDO�GH�RFRUUrQFLD�

GH�PRGLILFDo}HV�VRFLDLV� VLJQLILFDWLYDV�SHOD�YLD� MXGLFLDO�p�QDWXUDOPHQWH� OLPLWDGR�HP�SURGX]LU�

VROXo}HV�SHUPDQHQWHV�SDUD�RV�SUREOHPDV�VRFLDLV��� �

*HUDOG�5RVHPEHUJ��HP�LQWHUHVVDQWH�REUD�VREUH�R�WHPD�����DSRQWD�WUrV�REVWiFXORV����j�

UHDOL]DomR�SHORV�MXt]HV�GH�PXGDQoDV�VRFLDLV�VLJQLILFDWLYDV�QD�VRFLHGDGH���L��D�QDWXUH]D�ILQLWD�H�

����9,725(//,��(GLOVRQ��2S��FLW��S�����������
����526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW� VRFLDO� FKDQJH" &KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV��������S���������
���� $XWRUHV� FRPR� 6FRWW� &XPPLQJV� H� 'HERUDK� 5KRGH� DSRQWDP� TXH�� DLQGD� TXH� HP� VLWXDo}HV� HP� TXH� WDLV�
REVWiFXORV� QmR� SURGX]DP� RV� HIHLWRV� GHVHMDGRV� GH� PRGLILFDU� D� UHDOLGDGH� VRFLDO�� R� SURFHVVR� QHVVHV� FDVRV� SRGH�
WUD]HU�EHQHItFLRV�LQGLUHWRV��FRPR�R�DXPHQWR�GD�YLVLELOLGDGH�VREUH�D�FDXVD��&800,1*6��6FRWW��5KRGH��'HERUDK��
3XEOLF�LQWHUHVW�OLWLJDWLRQ��LQVLJKWV�IURP�WKHRU\�DQG�SUDFWLFH��)RUGKDP�8UEDQ�/DZ�-RXUQDO��Y������Q�����������S��
����� 2V� EHQHItFLRV� LQGLUHWRV� WDPEpP� VmR� UHDOoDGRV� SRU� -RHO� +DQGOHU�� TXH� PHQFLRQD� IDWRUHV� FRPR� PDLRU�
SXEOLFLGDGH�H�DODYDQFDJHP�j�SUHWHQVmR��PHOKRU�FRQVFLHQWL]DomR�GD�VRFLHGDGH�FLYLO�H�EXVFD�SRU�XPD�GHIHVD�PDLV�
HILFD]� GRV� LQWHUHVVHV� GH� JUXSRV� VXE�UHSUHVHQWDGRV� �+DQGOHU�� -RHO� )�� 2S�� FLW�� S�� ���������� (PERUD� UHOHYDQWHV��
HVVDV� H[WHUQDOLGDGHV� DSUHVHQWDGDV�� SRU� VL� VyV�� QmR� MXVWLILFDP� R� SDSHO� GD� MXULVGLomR� FRPR� LQVWUXPHQWR� GH�
PRGLILFDomR�VRFLDO��SRLV�D�EXVFD�SHOD�MXVWLILFDomR�GDV�GHFLV}HV�HVWUXWXUDLV�GHYH�RFRUUHU�SRU�VL��FRPR�LQVWUXPHQWR�
FRQVLVWHQWH�SDUD�UHIRUPDU�RUJDQL]Do}HV�D�SDUWLU�GH�EDOL]DV�MXUtGLFDV�FODUDV�H�REMHWLYDV��FDSD]HV�GH�VHUHP�DSOLFDGDV�
HP�HVFDGD�ODUJD�H�XQLIRUPH�SHORV�WULEXQDLV����



��

H[DXVWLYD�GRV�GLUHLWRV�FRQVWLWXFLRQDLV��D�TXDO�RV� LPSHGH�GH�DWXDUHP�HP�YiULDV�GHPDQGDV�GR�

WLSR��R�TXH�LQFOXVLYH�FRPSURPHWHULD�D�PRELOL]DomR�SRSXODU�SDUD�D�VROXomR�GH�SUREOHPDV���LL��D�

IDOWD�GH�HIHWLYD�LQGHSHQGrQFLD�HP�UHODomR�DRV�GHPDLV�SRGHUHV�HVWDWDLV��QHFHVViULD�D�SURGX]LU�

VXILFLHQWHPHQWH� WDLV� UHIRUPDV�� �LLL�� D� IDOWD� GH� LQVWUXPHQWRV� KiEHLV� D� GHVHQYROYHU� SRU� VL�

SROtWLFDV� DSURSULDGDV� j� LPSOHPHQWDomR� GH� VLJQLILFDWLYDV� UHIRUPDV� VRFLDLV�� $� ILQLWXGH� GRV�

GLUHLWRV�FRQVWLWXFLRQDLV�UHVLGH�QD�LPSRVVLELOLGDGH�GH�DEUDQJHU��DLQGD�TXH�HP�H[WHQVR�URO��WRGDV�

DV� LQWHQo}HV� SRVVtYHLV� GH� PRGLILFDomR� VRFLDO�� 3HQVDU� GLIHUHQWH� VHULD� GHIHQGHU�� D� FDGD� QRYD�

GHPDQGD�� R� ULVFR� GH� VH� DEUDQJHU� XP� QRYR� GLUHLWR�� RX� D� H[WHQVmR� GH� UHFRQKHFLPHQWR� GD�

SURWHomR�MXUtGLFD�D�XPD�QRYD�VLWXDomR�QmR�SUHFRQFHELGD��2�RUGHQDPHQWR�MXUtGLFR�p�FRPSRVWR�

SRU�XPD�VpULH�GH�SURFHGLPHQWRV�H�REULJDo}HV�GHVHQKDGRV�SDUD�DGPLWLU�DSHQDV�XPD�SDUWH�GDV�

SRVWXODo}HV�SURSRVWDV��'R�FRQWUiULR��R�DFHVVR�YXOJDUL]DGR�j�MXVWLoD��HVSHFLDOPHQWH�YROWDGR�j�

DOWHUDomR� GH� GHFLV}HV� WRPDGDV� GHPRFUDWLFDPHQWH�� VXIRFDULD� D� FDSDFLGDGH� GH� OXWD� GD�

PRELOL]DomR�SRSXODU��

$LQGD� VHJXQGR� R� DXWRU����� D� IDOWD� GD� LQGHSHQGrQFLD� QHFHVViULD� H� VXILFLHQWH� SDUD� D�

HIHWLYDomR�GH�PXGDQoDV�VRFLDLV�VLJQLILFDWLYDV�VH�UHYHOD�SHOD� LQGLFDomR�SROtWLFD�GRV�MXt]HV�GH�

WULEXQDLV� VXSHULRUHV�� SHOD� SRVVLELOLGDGH� GH� DSURYDomR� SHORV� FRQJUHVVLVWDV� GH� OHLV� TXH�

PRGLILTXHP� DV� LPSOLFDo}HV� GH� GHFLV}HV� MXGLFLDLV� WRPDGDV� H� SHOD� FRQVWDWDomR� GH� TXH� H[LVWH�

XPD�GHIHUrQFLD�GLVWLQWLYD�DR�(VWDGR�HQTXDQWR�SDUWH�HP�MXt]R��HP�FRPSDUDomR�FRP�RV�GHPDLV�

OLWLJDQWHV�� HPERUD�GHYHVVHP� VHU� WUDWDGRV�GD�PHVPD� IRUPD��(VVHV� IDWRUHV�GHPRQVWUDP�TXH�D�

LQGHSHQGrQFLD� MXGLFLDO� IRUPDWDGD� QR� PRGHOR� DWXDO� QmR� p� VXILFLHQWHPHQWH� KiELO�� SDUD�� VH�

QHFHVViULR�� GHVDILDU� XPD� SRWHQFLDO� OLPLWDomR� GD� DWLYLGDGH� MXGLFLDO� SHOR� OHJLVODWLYR� H�

HPSHFLOKRV�SRWHQFLDLV�HPSUHHQGLGRV�SHOR�H[HFXWLYR��

3RU�ILP��SDUD�TXDOTXHU�LQVWLWXLomR�S~EOLFD�SURGX]LU�PXGDQoDV�VRFLDLV�VLJQLILFDWLYDV��p�

SUHFLVR�WHU�DV�KDELOLGDGHV�QHFHVViULDV�SDUD�GHVHQYROYHU�SROtWLFDV�DSURSULDGDV�H�LPSOHPHQWi�ODV��

(VVD�WDUHID�UHTXHU�XPD�VpULH�GH�IHUUDPHQWDV�TXH�RV�MXt]HV�QmR�SRVVXHP��ID]HQGR�RV�GHSHQGHU�

GRV�DJHQWHV�S~EOLFRV�HVWDWDLV�HOHLWRV�H�GHOHJDGRV��1D�SUiWLFD��R�VXFHVVR�QD�LPSOHPHQWDomR�GDV�

GHFLV}HV� MXGLFLDV� GHSHQGH� HP� JUDQGH� SDUWH� GR� DSRLR� SRSXODU�� QHFHVViULR� D� SUHVVLRQDU� RV�

SRGHUHV�FRQVWLWXtGRV�SRU�UHVXOWDGRV��DLQGD�TXH�D�GHPDQGD�VHMD�YLWRULRVD��

1HVVH�VHQWLGR��D�YLD�MXGLFLDO�p�XP�LPSRUWDQWH�FDWDOLVDGRU�GH�FRQWUROH�GH�MXULGLFLGDGH�

GDV�SROtWLFDV�S~EOLFDV�H[LVWHQWHV�QD�VRFLHGDGH��PDV�FXMR�VXFHVVR�GH�LPSOHPHQWDomR�GHSHQGHUi�

VXEVWDQFLDOPHQWH�GR�HQYROYLPHQWR�GD�HVIHUD�SROtWLFD�QRV�VHXV�UHVXOWDGRV��

����526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW� VRFLDO� FKDQJH" &KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV���������
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2� DXWRU� DLQGD� PHQFLRQD���� TXH�� SDUD� TXH� KDMD� HIHWLYR� VXFHVVR�� GHYHUi� RFRUUHU� �L��

SRVVLELOLGDGH�MXUtGLFD�GH�PRGLILFDomR�VRFLDO�UHDOL]DGD�D�SDUWLU�GD�YHULILFDomR�GH�XPD�YLRODomR�

HIHWLYD�DR�RUGHQDPHQWR�MXUtGLFR��R�TXH�WUDQVSDVVDULD�R�SULPHLUR�HPEDUDoR�GHVFULWR���LL��DSRLR�

SROtWLFR�OHJLVODWLYR�H�H[HFXWLYR�SDUD�D�RFRUUrQFLD�GD�UHIRUPD�VXEVWDQFLDO��YHQFHQGR�R�VHJXQGR�

HPSHFLOKR���LLL��DSRLR�SRSXODU�SRU�TXDQWLWDWLYR�FRQVLGHUiYHO�GH�FLGDGmRV��RX�SRXFD�RSRVLomR�

GHOHV��EHP�FRPR�PHGLGDV�GH�LQFHQWLYR�SDUD� LQGX]LU�RV�DJHQWHV� UHVSRQViYHLV�D�SURGX]LUHP�D�

PXGDQoD�VRFLDO��RX�QHJDWLYDV��SDUD�GHVHVWLPXODU�TXHP�SRVVD�LPSHGL�ODV���LY��D�SRVVLELOLGDGH�

GR� IOX[R� GH�PHUFDGR� LPSOHPHQWDU� D� GHFLVmR� MXGLFLDO� SRU� VL� Vy�� VHP� D� QHFHVVLGDGH� � GH� XPD�

HVSHFtILFD�DWLYLGDGH�HVWDWDO���Y��R�DOLQKDPHQWR�GDV�RUGHQV�MXGLFLDLV�FRPR�EOLQGDJHP�SRVLWLYD�

QD� GHIHVD� GH� DWXDomR� SHORV� DJHQWHV� S~EOLFRV� EHP�LQWHQFLRQDGRV� j� SURPRomR� GH� PXGDQoD�

VRFLDO��3RUWDQWR��D�H[SHULrQFLD�WHQGH�D�VHU�EHP�VXFHGLGD�TXDQGR�D�PXGDQoD�VRFLDO�SUHWHQGLGD�

HVWHMD� DPSDUDGD� SRU� XP� FRQWUROH� MXUtGLFR� SRVVtYHO�� REWHQKD� R� DSRLR� SROtWLFR� H� SRSXODU�

PLQLPDPHQWH� QHFHVViULR� j� VXD� FRQVHFXomR� H� JR]H� GH� DSRLR� ORJtVWLFR�� VHMD� DXWRQRPDPHQWH�

SHORV�DJHQWHV�SULYDGRV��VHMD�SHOR�IRPHQWR�S~EOLFR�UHIRUoDGR�SRU�DWXDomR�HVWDWDO�LQWHJUDWLYD�RX�

LQGXWLYD�GDV�PXGDQoDV�VRFLDLV�QHFHVViULDV����

(QWUHWDQWR�� HVVD� SURHPLQHQWH� IXQomR� FDWDOLVDGRUD� GD� MXULVGLomR� SDUDGR[DOPHQWH�

UHYHOD�XPD�XWLOLGDGH�HVVHQFLDO��SRLV�DVVHQWD�QmR�VRPHQWH�D�QHFHVVLGDGH�GH�UHDUUDQMR�HVWUXWXUDO�

GH� RUJDQL]Do}HV� S~EOLFDV� QR� FXPSULPHQWR� GH� SDUkPHWURV� PtQLPRV� GH� JRYHUQDQoD� H�

FRPSOLDQFH�� FRPR� GHVQXGD� XPD� HVIHUD� SROtWLFD� DWUDYDQFDGD� H� LPSRWHQWH� QD� FRQTXLVWD�

VROLSVLVWD� GH� VROXo}HV�� TXH� GH� RXWUD� IRUPD� QmR� WHULDP� QHQKXP� HQJDWH� GH� DWLYDomR����� $�

LQVXILFLrQFLD�QD�FRUUHomR�SROtWLFD�GHVVDV�LQVWLWXLo}HV�UHVLGH�SULRULWDULDPHQWH�HP�WUrV�IDWRUHV��D�

IDOWD� GH� UHSUHVHQWDWLYLGDGH� GH� PLQRULDV� YXOQHUiYHLV� RX� HVWLJPDWL]DGDV� GR� FRQWH[WR�

GHPRFUiWLFR�PDMRULWiULR�����R�TXH�DV�FRPSHOH�j�YLD�MXGLFLDO�SDUD�R�UHFRQKHFLPHQWR�GH�GLUHLWRV��

D�FDSWXUD�GDV�GHFLV}HV�GH�SRGHU�QD�HVIHUD�S~EOLFD�SRU�JUXSRV�HVWUDWpJLFRV�HP�GHWULPHQWR�GH�

LQWHUHVVHV�FROHWLYRV�UHOHYDQWHV��D�IDOWD�GH�XP�SRQWR�PpGLR�GH�HTXLOtEULR�QD�DWXDomR�HVSRQWkQHD�

GRV�DWRUHV�HQYROYLGRV�� IRUQHFHQGR�R� MXL]�D�FRRUGHQDomR�RUTXHVWUDGD�QHFHVViULD�GRV�UHFXUVRV�

SROtWLFR�VRFLDLV� SDUD� SURGX]LU� DYDQoRV� VLJQLILFDQWHV����� (VVDV� UD]}HV� GHPRQVWUDP� D�

��� ,ELG��S�����������
����526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW� VRFLDO� FKDQJH" &KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV��������S���������
����6$%(/��&KDUOHV��6,021��:LOOLDQ�+��2S��FLW�S��������
����0HQFLRQD� R� DXWRU� VHU� R� FDVR� GRV� SUHVRV� H� GRHQWHV�PHQWDLV��2V� SULPHLURV� SRU� YH]HV� DVVRFLDGRV� D� SROtWLFDV�
S~EOLFDV�QHFHVVDULDPHQWH� VHFXQGiULDV�� HP�YLUWXGH�GRV� HOHYDGRV� JDVWRV� S~EOLFRV� QHFHVViULRV� SDUD� R� FXVWHLR� H� R�
DGHTXDGR�IXQFLRQDPHQWR�GRV�HVWDEHOHFLPHQWRV�SULVLRQDLV��2V�VHJXQGRV��KLVWRULFDPHQWH�Mi�PDUJLQDOL]DGRV��YLVWRV�
WDPEpP�FRPR�XP�FXVWR�HOHYDGR�SDUD�D�VRFLHGDGH��
��� ,ELG��S��������



��

LPSRVVLELOLGDGH�GH�GHIHVD�GH�XP�SDSHO� UHGHQWRU�H� H[FOXVLYR� GRV� MXt]HV�QD�FRQFUHWL]DomR�GH�

PXGDQoDV� VRFLDLV� VLJQLILFDWLYDV�� DR� WHPSR� HP� TXH� SDUDGR[DOPHQWH� UDWLILFDP� D�

LPSUHVFLQGLELOLGDGH� GR� SDSHO� GD� MXULVGLomR� QD� JDUDQWLD� HIHWLYD� GH� GLUHLWRV� IXQGDPHQWDLV� QR�

FRQWH[WR�GDV�GLVSXWDV�FRPSOH[DV��6HP�R�SDSHO�MXGLFDQWH��HVVDV�PXGDQoDV�VRFLDLV�GHFRUUHQWHV�

GH�XP�HVWDGR�MXUtGLFR�GH�YLRODomR�GH�GLUHLWRV�SRGHULDP�GHPRUDU�VpFXORV��FRP�HOH��SUHFLVDP�GD�

HVIHUD�SROtWLFD�SDUD�HIHWLYDU�PXGDQoDV�VRFLDLV�UHOHYDQWHV�H�EHP�VXFHGLGDV���

2�SURFHVVR�HVWUXWXUDO�VRPHQWH�GHYH�VHU�HQWHQGLGR�FRPR�WDO�HQTXDQWR�HQFDGHDPHQWR�

GH�IDVHV�SURFHVVXDLV�SDUD�R�FRQKHFLPHQWR��D�GHFLVmR�H�D�LPSOHPHQWDomR�GH�PXGDQoDV�SDUD�D�

FRQIRUPDomR� GH� VLWXDo}HV� MXUtGLFDV� LOHJDLV� H� LQFRQVWLWXFLRQDLV�� IDVHV� GH� DWXDomR� TXH� Mi� VmR�

GHWHFWDGDV�QR�RUGHQDPHQWR�MXUtGLFR�YLJHQWH��DLQGD�TXH�FRP�DV�DWXDLV�OLPLWDo}HV�GR�SURFHVVR�

FROHWLYR��FRPR�VHUi�GHPRQVWUDGR�D�VHJXLU��



��

��6(*0(17$d­2�'$6�)$6(6�'2�/,7Ë*,2�(6758785$/

$�LPSOHPHQWDomR�GD�PRGLILFDomR�GH�VLWXDo}HV�GH�IDWR�SRU�PHLR�GR�SURFHVVR�MXGLFLDO�

QmR� WUDQVPXGD� D� VXD� QDWXUH]D� MXUtGLFD� FROHWLYD�� $V� PHGLGDV� HVWUXWXUDLV� FRQVXEVWDQFLDP�

PHGLGDV�SURFHVVXDLV�LPSRVWDV�SHOR�MXL]�j�IXQomR�H[HFXWLYD�GR�(VWDGR�SDUD�H[HFXWDU�GHFLV}HV�

MXGLFLDLV� SUpYLDV�� JDUDQWLGRUDV� GH� GLUHLWRV� IXQGDPHQWDLV�� D� SDUWLU� GH� XP� FRQWUROH� MXUtGLFR�

ILUPDGR�D�SDUWLU�GH�XP�MXt]R�GH�LOHJDOLGDGH�RX�GH�LQFRQVWLWXFLRQDOLGDGH��MXUtGLFRV�SRU�QDWXUH]D�

H�HVVrQFLD�

1HVVH� VHQWLGR�� D� DGPLVVmR� SHOR� RUGHQDPHQWR� SiWULR� GD� XWLOL]DomR� GH� PHGLGDV�

SURFHVVXDLV� HVWUXWXUDLV� GHFRUUH� GD� SRVVLELOLGDGH� GH� FRQWUROH� MXULVGLFLRQDO� GH� SROtWLFDV�

S~EOLFDV�����$SHVDU�GLVVR��p�UHOHYDQWH�SHUFHEHU�TXH�R�SDSHO�GH�HVWUXWXUDU�GLUHLWRV��IXQGDPHQWDLV�

RX�QmR��p�FRQVWLWXFLRQDOPHQWH� FRQIHULGR�GH� IRUPD�SULPRUGLDO� DR�(VWDGR�JHVWRU�H�DR�(VWDGR�

OHJLVODGRU�� QD� IRUPD� GR� DUW�� ��� GD� &)�� 2� FRQVWLWXLQWH� RULJLQiULR� HVWDWXLX� D� JDUDQWLD� GH�

LQDIDVWDELOLGDGH� GD�YLD� MXGLFLDO� DSHQDV� D� SDUWLU� GD� FRQVWDWDomR� GH� DPHDoD� RX� OHVmR� D� GLUHLWR�

�DUW������;;;9�GD�&)���VHP�TXH�R�RUGHQDPHQWR�SURFHVVXDO�EUDVLOHLUR�WHQKD�DGRWDGR�D�WHRULD�

GR� FRQWUROH� MXGLFLDO� GLUHWR� GH� SROtWLFDV� S~EOLFDV�� FRQIRUPH� HVWXGDGR� QR� FDStWXOR� ,,,�� (P�

FRQVHTXrQFLD�� DLQGD� TXH� FRQVWLWXFLRQDOPHQWH� JDUDQWLGD� D� LQDIDVWDELOLGDGH� GD� MXULVGLomR� �DUW��

����;;;9�GD�&)��� UHIRUoDGD�� LQFOXVLYH�� SHOR� DIDVWDPHQWR�H[SUHVVR� SHOR� DUW�� ��� GR�&3&�GD�

SRVVLELOLGDGH�MXUtGLFD�GR�SHGLGR�FRPR�FRQGLomR�GD�DomR�����QmR�VH�SRGH�SURSXJQDU�R�LQJUHVVR�

HP� MXt]R� SDUD� FULDU� RX� HVWUXWXUDU� GLUHLWRV� SRU� PHLR� GH� GHFLV}HV� MXGLFLDLV�� VRE� D� yWLFD� GD�

&RQVWLWXLomR�YLJHQWH���

(P�YHUGDGH��WDLV�PHGLGDV�VXUJHP�GD�QHFHVVLGDGH�GH�HIHWLYDomR�UHIOH[D��SRU�PHLR�GD�

LPSRVLomR� GH�PHGLGDV� HVWUXWXUDLV�� GH� GHFLV}HV� TXH� HIHWXDP� R� FRQWUROH� LQGLUHWR� GH� SROtWLFDV�

S~EOLFDV�� $� DWXDomR� GR� MXL]� GHYH� UHVSHLWDU� IXQGDPHQWDOPHQWH� DV� EDOL]DV� QRUPDWLYDV�

FRQVWLWXFLRQDLV��HQWUH�DV�TXDLV�QmR�VH�LQFOXL�R�FRQWUROH�GLUHWR�GH�SROtWLFDV�S~EOLFDV��VRE�SHQD�GH�

YLRODomR�j�VHSDUDomR�FRQVWLWXFLRQDO�GH�SRGHUHV��$�PHUD�FRQVWDWDomR�GH�TXH�R�(VWDGR�MXL]�SRGH�

FRQWURODU�SROtWLFDV�S~EOLFDV�D�SDUWLU�GD�FRQVWDWDomR�GH�RPLVV}HV� LQFRQVWLWXFLRQDLV�SHUSHWUDGD�

���� &I�� 6pUJLR� &UX]� $UHQKDUW�� QR� VHQWLGR� GH� TXH� D� RFRUUrQFLD� GH� GHFLV}HV� HVWUXWXUDLV� GHFRUUH� GH� ³DOJR� Mi�
SUHVVXSRVWR��KDMD�YLVWD�D�VHGLPHQWDGD�RULHQWDomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�EUDVLOHLUR��DGPLWLQGR�TXH�RV�DWRV�
GH�SROtWLFD�S~EOLFD�SRVVDP�VHU�FRQWURODGRV�SHOR�-XGLFLiULR��HVSHFLDOPHQWH�HP�DWHQomR�DRV�GLUHLWRV�IXQGDPHQWDLV´��
$5(1+$57��6pUJLR�&UX]��'HFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�SURFHVVXDO�FLYLO�EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��6mR�
3DXOR��Y������Q�������PDU��������S�����������
����2�DUW�����GR�&3&�DVVHQWD�TXH�SDUD�SRVWXODU�HP�MXt]R�p�QHFHVViULR�WHU�VRPHQWH�LQWHUHVVH�H�OHJLWLPLGDGH��1mR�VH�
H[LJH�PDLV�D�SRVVLELOLGDGH�MXUtGLFD�GR�SHGLGR��4XDOTXHU�SHGLGR��HP�WHVH��p�SRVVtYHO��R�SHGLGR�LPSRVVtYHO�GHYH�VHU�
MXOJDGR�D�WtWXOR�GH�LPSURFHGrQFLD��1mR�HUD�DVVLP�QR�&3&�����FXMR�DUW�������9,�HOHQFDYD�FRPR�FRQGLo}HV�GD�DomR�
D�SRVVLELOLGDGH�MXUtGLFD��D�OHJLWLPLGDGH�GDV�SDUWHV�H�R�LQWHUHVVH�SURFHVVXDO���



��

SRU�RXWURV�SRGHUHV�QmR�p�VXILFLHQWH�SDUD�D� IL[DomR�DGHTXDGD�GH� WRGR�R�FRQFHLWR�GH�PHGLGDV�

HVWUXWXUDLV��

3HQVDU�R�FRQWUiULR�SRGHULD�HQGRVVDU�D�WHQWDomR�GH�R�MXL]�WRUQDU�VH�JHVWRU�GH�SROtWLFDV�

S~EOLFDV����� TXDQGR�EHP�VH� VDEH�TXH�R� DFLRQDPHQWR�GD� IXQomR� MXGLFLDO�HVWi�XPELOLFDOPHQWH�

OLJDGR�D�XP�SUREOHPD�GH�OHJDOLGDGH�GH�XP�DWR�DGPLQLVWUDWLYR�JHVWRU�IUHQWH�DR�VHX�SDUkPHWUR�

OHJDO� GH� UHIHUrQFLD�� RX� GH� FRQVWLWXFLRQDOLGDGH�� VHMD� GHVVH� SDUkPHWUR� HP� UHODomR� jV� QRUPDV�

FRQVWLWXFLRQDLV��VHMD�GR�PpULWR�GR�DWR�DGPLQLVWUDWLYR�HP�VL��� $� LQVLVWrQFLD� QHVVD�

SUHRFXSDomR�PHWRGROyJLFD��D�TXDO�LQFOXVLYH�UDWLILFD�TXH�HVVD�REVHUYDomR�QmR�p�MXULGLFDPHQWH�

VHFXQGiULD�� DPROGD�VH�� LQFOXVLYH�� j� WHVH� ILUPDGD� SHOR� 67)� QR� WHPD� Q�� ����� GHULYDGD� GH�

MXOJDPHQWR�GR�3OHQiULR�QR�5(�Q����������56��

2� 67)� HQGRVVRX� D� OLFLWXGH� GDV� UHIRUPDV� HVWUXWXUDLV� QR� RUGHQDPHQWR� MXUtGLFR�

EUDVLOHLUR� SULRULWDULDPHQWH� FRPR� SURGXWR� GH� H[HFXomR� GH� REULJDo}HV� GH� ID]HU� GHULYDGDV� GD�

YLQFXODomR� GR� MXL]� DRV� GLUHLWRV� IXQGDPHQWDLV�� PDV� QmR� GLUHWDPHQWH� GD� SRVVLELOLGDGH� GH�

FRQWUROH�MXGLFLDO�GDV�SROtWLFDV�S~EOLFDV��DLQGD�TXH�UHVWULWD��3DUWH�VH��DVVLP��GD�FRPSUHHQVmR�GH�

TXH�D�YLD�HVWUXWXUDO�p��DQWHV�GH�WXGR��QmR�XP�ILP�HP�VL��PDV�XP�SUREOHPD�LQVWUXPHQWDO�YROWDGR�

j�WXWHOD�VDWLVIDWLYD�GH�REULJDo}HV�SUHYLDPHQWH�UHFRQKHFLGDV�

1R� FLWDGR� MXOJDGR�� TXH� YHUVRX� VREUH� D� SRVVLELOLGDGH� GH� R� 3RGHU� -XGLFLiULR� LPSRU�

PRGLILFDo}HV�HVWUXWXUDLV�GLDQWH�GDV�SpVVLPDV�FRQGLo}HV�GH�FRQVHUYDomR�GR�$OEHUJXH�(VWDGXDO�

GH�8UXJXDLDQD�� DQWHULRU� DFyUGmR� GR�7ULEXQDO� GH� -XVWLoD� GR�5LR�*UDQGH� GR� 6XO���� ILUPDUD� D�

SRVLomR�GH�TXH�QmR�FDEHULD�DR�3RGHU�-XGLFLiULR�GHWHUPLQDU�DR�3RGHU�([HFXWLYR�D�UHDOL]DomR�GH�

REUDV��DLQGD�TXH�FRPR�GHFRUUrQFLD�GH�GLUHLWRV�FRQVWLWXFLRQDLV�GRV�SUHVRV��VRE�SHQD�GH�DYRFDU�

XP� SDSHO� GH� DGPLQLVWUDGRU�� LPLVFXLQGR�VH� QD� UHVHUYD� GH� DGPLQLVWUDomR�� 5HFRQKHFLGD� D�

����2�PHVPR�DXWRU�PDQLIHVWD�LGrQWLFD�SUHRFXSDomR��³QmR�VH�WROHUD�TXH�D�GHFLVmR�MXGLFLDO�H[WUDSROH�RV�OLPLWHV�GR�
LOtFLWR� D� VHU� FRPEDWLGR�� VRE� SHQD� GH� WUDQVIRUPDU� R� PDJLVWUDGR� QR� YHUGDGHLUR� JHVWRU� GR� yUJmR� RX� GR� HQWH�
UHVSRQViYHO�SHOD�FRQGXWD�GLVFXWLGD´��$5(1+$57��6pUJLR�&UX]��'HFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�SURFHVVXDO�FLYLO�
EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��6mR�3DXOR��Y�������������
����$VVLP�SRQWXRX�R�DFyUGmR��³2�WH[WR�FRQVWLWXFLRQDO�GLVS}H�VREUH�RV�GLUHLWRV�IXQGDPHQWDLV�GR�SUHVR��VHQGR�FHUWR�
TXH�DV�SUHFiULDV�FRQGLo}HV�GRV�HVWDEHOHFLPHQWRV�SULVLRQDLV�LPSRUWDP�RIHQVD�j�VXD�LQWHJULGDGH�ItVLFD�H�PRUDO��$�
GLILFXOGDGH�HVWi�QD�WpFQLFD�GH�HIHWLYDomR�GHVVHV�GLUHLWRV�IXQGDPHQWDLV��>«@��$TXL�R�SRQWR��VDEHU�VH�D�REULJDomR�
LPSRVWD�DR�(VWDGR�DWHQGH�QRUPD�FRQVWLWXFLRQDO�SURJUDPiWLFD��RX�QRUPD�GH�QDWXUH]D�LPSRVLWLYD��9r�VH�jV�FODUDV��
TXH�PHVPR�QmR�WLYHVVH�ILFDGR�QR�WH[WR�FRQVWLWXFLRQDO�VHQmR�TXH�WDPEpP�QD�/HL�GDV�([HFXo}HV�&ULPLQDLV��FXLGD�
VH�GH�QRUPD�GH�FXQKR�SURJUDPiWLFR��1mR�VH�WUDWD�GH�GLVSRVLomR�DXWRH[HFXWiYHO��DSHQDV�WUDoD�OLQKD�JHUDO�GH�DomR�
GLWDGD�DR�SRGHU�S~EOLFR��>«@�3RLV�D�µUHVHUYD�GR�SRVVtYHO¶��QR�TXH�UHVSHLWD�DRV�GLUHLWRV�GH�QDWXUH]D�SURJUDPiWLFD��
WHP� D� YHU�QmR� DSHQDV� FRP�D� SRVVLELOLGDGH�PDWHULDO� SDUD� VXD�HIHWLYDomR� �HFRQ{PLFD�� ILQDQFHLUD�� RUoDPHQWiULD���
PDV� WDPEpP�� H� SRU� FRQVHTXrQFLD�� FRP� R� SRGHU� GH� GLVSRVLomR� GH� SDUWH� GR� $GPLQLVWUDGRU�� R� TXH� LPEULFD� QD�
GLVFULFLRQDULHGDGH�� WDQWR�PDLV� TXH� QmR� VH� WUDWD� GH� DWLYLGDGH� YLQFXODGD��$R� -XGLFLiULR� QmR� FDEH� GHWHUPLQDU� DR�
3RGHU� ([HFXWLYR� D� UHDOL]DomR� GH� REUDV�� FRPR� SUHWHQGH� R� $XWRU� &LYLO�� PHVPR� SOHLWHDGDV� D� WtWXOR� GH� GLUHLWR�
FRQVWLWXFLRQDO� GR� SUHVR�� VRE� SHQD� GH� ID]HU� DV� YH]HV� GH� DGPLQLVWUDGRU�� LPLVFXLQGR�VH� LQGHYLGDPHQWH� HP� VHDUD�
UHVHUYDGD� j� $GPLQLVWUDomR�� )DOWD� DRV� -Xt]RV�� SRUTXH� VLWXDGRV� IRUD� GR� SURFHVVR� SROtWLFR�DGPLQLVWUDWLYR��
FDSDFLGDGH�IXQFLRQDO�GH�JDUDQWLU�D�HIHWLYDomR�GH�GLUHLWRV�VRFLDLV�SUHVWDFLRQDLV��VHPSUH�GHSHQGHQWHV�GH�FRQGLo}HV�
GH�QDWXUH]D�HFRQ{PLFD�RX�ILQDQFHLUD�TXH�ORQJH�HVWmR�GRV�IXQGDPHQWRV�MXUtGLFRV´���



��

UHSHUFXVVmR� JHUDO� GD� TXHVWmR� GLVFXWLGD�� R� 67)���� UHIRUPRX� R� DFyUGmR� GD� &RUWH� (VWDGXDO� H�

ILUPRX�D�WHVH�GD�OLFLWXGH�GH�LPSRVLomR�SHORV�MXt]HV�j�$GPLQLVWUDomR�3~EOLFD�GH�REULJDo}HV�GH�

ID]HU� FRQVLVWHQWHV� QD� SURPRomR� GH� PHGLGDV� RX� H[HFXomR� GH� REUDV� HPHUJHQFLDLV� HP�

HVWDEHOHFLPHQWRV�SULVLRQDLV�SDUD�JDUDQWLU�GLUHLWRV�FRQVWLWXFLRQDLV�YLRODGRV��QmR�VHQGR�RSRQtYHO�

D�UHVHUYD�GR�SRVVtYHO�QHP�R�SULQFtSLR�GD�VHSDUDomR�GH�SRGHUHV���

2�67)�FRQFHEH��DVVLP��D�LQWHUYHQomR�GR�MXL]�D�SDUWLU�GH�VXD�YLQFXODomR�FRQVWLWXFLRQDO�

DRV�GLUHLWRV�IXQGDPHQWDLV��VLWXDQGR�DV�PHGLGDV�HVWUXWXUDLV�QR�kPELWR�GR�FRQWUROH�MXGLFLDO�GH�

SROtWLFDV� S~EOLFDV� D� SDUWLU� GH� XP� FRQWUROH� UHVWULWR� RX� LQGLUHWR�� IXQGDGR� QD� DWULEXLomR� DR�

(VWDGR�MXL]�GH�UHDOL]DU�XP�FRQWUROH�UHIOH[R�GD�SROtWLFD�S~EOLFD�FRP�EDVH�HP�SDUkPHWUR�OHJDO�

RX� FRQVWLWXFLRQDO�� $SHQDV� D� SDUWLU� GD� FRQVWDWDomR� GH� XPD� LOLFLWXGH� VXUJH� D� QHFHVVLGDGH� GH�

WXWHOD�HVWDWDO�YROWDGD�j�HIHWLYDomR�SRU�HWDSDV��TXDQGR�R�QRYR�GHYHU�HVWDWDO�LPSRVWR�DRV�DJHQWHV�

S~EOLFRV� SDUD� D� HIHWLYDomR� GD� PHGLGD� GHWHUPLQDGD� HP� MXt]R� QmR� SRVVD� VHU� LPHGLDWDPHQWH�

UHDOL]DGR�

1HVVH�HVIRUoR�GH�VDWLVIDomR�GH�GLUHLWRV�SRU�HWDSDV��6XVDQ�6WXUP��HP�GHWDOKDGR�HVWXGR�

DFHUFD� GH� WpFQLFDV� GH� LPSOHPHQWDomR� GH� GHFLV}HV� QR� VLVWHPD� SULVLRQDO� QRUWH�DPHULFDQR��

LGHQWLILFD� TXDWUR� SHUILV� GH� DWXDomR� GR� PDJLVWUDGR�� RV� TXDLV� IRUQHFHP� XP� SDQRUDPD�

PHWRGROyJLFR�TXH�SHUPLWH�D�RUJDQL]DomR��D�DQiOLVH�H�D�DYDOLDomR�GDV�LQWHUYHQo}HV�MXGLFLDLV����

2�SULPHLUR�p�R�GR�MXL]�GHIHUHQWH��TXH�UHQGH�jV�SUySULDV�SDUWHV�D�UHVSRQVDELOLGDGH�SHOD�

FRQFUHWL]DomR�GD�GHFLVmR��&RQILD�DR�UpX�RV�SDVVRV�QHFHVViULRV�SDUD�D�HIHWLYDomR�GD�GHFLVmR�H�

DR� DXWRU� R� PRQLWRUDPHQWR� GH� UHVXOWDGRV� DOFDQoDGRV�� DJLQGR� SRU� SURYRFDomR� HP� FDVR� GH�

QHFHVVLGDGH�SRVWHULRU��e�XPD�SRVWXUD�JHUHQFLDO�SDVVLYD�H�QmR� LQWHUYHQFLRQLVWD��QRUPDOPHQWH�

DSOLFDGD�QRV�HVWiJLRV�LQLFLDLV�GDV�PHGLGDV�HVWUXWXUDLV�QHFHVViULDV�j�VDWLVIDomR�GR�GLUHLWR�

2�VHJXQGR�H�RSRVWR�p�R�GR�MXL]�GLUHWRU��TXH�DVVXPH�GLUHWDPHQWH�D�UHVSRQVDELOLGDGH�

SRU�GHVHQYROYHU�H�LPSOHPHQWDU�RV�PHLRV�GH�FRQFUHWL]DomR�GD�GHFLVmR��VHMD�SRU�FRQWD�SUySULD�

RX� FRP� DX[tOLR� HVSHFLDOL]DGR�� 5HVSRQGH� D� XPD� DWLWXGH� GH� GHVFXPSULPHQWR� RX� UHOXWkQFLD�

SURFHVVXDO� SRU� PHLR� GD� DVVXQomR� GH� PDLRU� FRQWUROH� VREUH� D� LPSOHPHQWDomR� GD� GHFLVmR��

DXPHQWDQGR�D� HVSHFLILFLGDGH�GDV� RUGHQV� MXGLFLDLV� e� XPD� FRQFHSomR� DWLYLVWD� H� JHUHQFLDO� GR�

SDSHO� MXGLFDQWH��DPSDUDGD�QD�FRQILDQoD�GH�TXH�RV� MXt]HV�SRVVXHP�GHVGH� Mi�FDSDFLGDGH�SDUD�

���� 6HJXH� D� WHVH� UHIHUHQWH� DR� WHPD� Q�� ����� DSURYDGD� HP� UHSHUFXVVmR� JHUDO�� ³p� OtFLWR� DR� -XGLFLiULR� LPSRU� j�
$GPLQLVWUDomR� 3~EOLFD� REULJDomR� GH� ID]HU�� FRQVLVWHQWH� QD� SURPRomR� GH� PHGLGDV� RX� QD� H[HFXomR� GH� REUDV�
HPHUJHQFLDLV�HP�HVWDEHOHFLPHQWRV�SULVLRQDLV�SDUD�GDU�HIHWLYLGDGH�DR�SRVWXODGR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�
DVVHJXUDU�DRV�GHWHQWRV�R�UHVSHLWR�j�VXD�LQWHJULGDGH�ItVLFD�H�PRUDO��QRV�WHUPRV�GR�TXH�SUHFHLWXD�R�DUW������;/,;��GD�
&RQVWLWXLomR� )HGHUDO�� QmR� VHQGR� RSRQtYHO� j� GHFLVmR� R� DUJXPHQWR� GD� UHVHUYD� GR� SRVVtYHO� QHP� R� SULQFtSLR� GD�
VHSDUDomR�GRV�SRGHUHV´���
����67850��6XVDQ��5HVROYLQJ�WKH�UHPHGLDO�GLOHPPD��VWUDWHJLHV�RI�MXGLFLDO�LQWHUYHQWLRQ�LQ�SULVLRQV��8QLYHUVLW\�RI�
3HQQV\OYDQLD�/DZ�5HYLHZ� 3KLODGHOSKLD��Y�������Q�����MDQ��������S�����������



��

IRUPXODU� H� LPSOHPHQWDU� VROXo}HV� HIHWLYDV� DR� SUREOHPD� YHULILFDGR�� R� TXH�� SRU� HVVD� UD]mR��

UHYHOD�VH�QDWXUDOPHQWH�PDLV�LQWUXVLYD���

2� WHUFHLUR� p� R� GH� LQWHUPHGLDGRU� GH� VROXo}HV�� $SRVWD�VH� QD� LQIRUPDOLGDGH� SDUD�

IRPHQWDU� VROXo}HV� FRQVHQVXDLV� HQWUH� DV� SDUWHV�� VH� SRVVtYHO� FRP� R� DX[tOLR� GH� PHGLDGRUHV�

SURILVVLRQDLV��(VWDEHOHFH�SDUkPHWURV��VXJHUH�DFRUGRV��YDOLGD�SURSRVWDV�IRUPXODGDV�H�H[WHUQD�D�

SRVVtYHO�DSOLFDomR�GH�VDQo}HV�RX�PHGLGDV�PDLV�LQWUXVLYDV�QD�IDOWD�GH�XPD�VROXomR�FRQVHQVXDO�

e�XPD�SRVWXUD�TXH�YDORUL]D�D�DXWRFRPSRVLomR��GH�PRGR�D�PLQLPL]DU�HIHLWRV�SUHMXGLFLDLV�GH�

XPD�LQWHUYHQomR�DWLYD�GR�PDJLVWUDGR�QR�SURFHVVR�GHFLVyULR��

3RU�ILP��R�TXDUWR�p�R�FDWDOLVDGRU��TXH�GHIODJUD�SURFHGLPHQWRV�H�LQFHQWLYRV�YROWDGRV�j�

SDUWLFLSDomR�GDV�SDUWHV�HP�XP�SURFHVVR�GHOLEHUDWLYR�YROWDGR�D�IRUPXODU�H�D�LPSOHPHQWDU�XPD�

VROXomR� HIHWLYD�� &RPELQD� XPD� IRUPDWDomR� SURFHVVXDO� GHOLEHUDWLYD�� FDEHQGR� jV� SDUWHV�

LGHQWLILFDU�DV�FRQGLo}HV�GD�YLRODomR�� VLVWHPDWL]DU�DV� LQIRUPDo}HV�H�D�H[SHUWLVH�QHFHVViULDV�D�

XPD� VROXomR�� PDV� VHP� GHL[DU� GH� HVWDEHOHFHU� SUD]RV� OLPLWHV� SDUD� D� DYDOLDomR� GDV� Do}HV� GH�

FRPSOLDQFH� H� SDUD� R�PDQHMR� GH� HYHQWXDLV� VDQo}HV� SRU� GHVFXPSULPHQWR�� e� XPD� DERUGDJHP�

SURFHVVXDOPHQWH�RULHQWDGD�SHOR�DWLYLVPR�HVWUXWXUDO�H�OLPLWDGR��

1R�PDLV��HVVHV�HVWLORV�UDUDPHQWH�DSDUHFHP�QD�VXD�IRUPD�SXUD��GH�PRGR�TXH�RV�MXt]HV�

QRUPDOPHQWH�RV� DGRWDP�GH� IRUPD�FRPELQDGD�RX� VXFHVVLYD��GXUDQWH�D�PDUFKD�SURFHVVXDO����

$SOLFDQGR�VH� HVVD� DQiOLVH� j� UHDOLGDGH� SiWULD�� WHP�VH� TXH� D� LGHLD� VXEMDFHQWH� D� FDGD� XPD� GDV�

TXDWUR�SRVWXUDV�MXGLFDQWHV�SDUHFH�PDLV�HYLGHQFLDGD�D�FDGD�IDVH�GR�OLWtJLR�HVWUXWXUDO��FRPR�VH�

REVHUYDUi�D�VHJXLU� e�SRVVtYHO�YHULILFDU�QR�VXUJLPHQWR�GH�XP�OLWtJLR�HVWUXWXUDO�XPD�IDVH�SUpYLD�

GH�FRQKHFLPHQWR�GR�SUREOHPD�SRVWR��VHJXLGD�GD�WRPDGD�GH�GHFLVmR�DFHUFD�GHVVD�VLWXDomR�GH�

IDWR�H��SRU�ILP��XPD�SRVWHULRU��FRQVLVWHQWH�QR�VHX�HVIRUoR�GH�LPSOHPHQWDomR�� �

(VVD�VLWXDomR�MXUtGLFD�SHUSDVVD�SRU�XPD�GHFLVmR�MXGLFLDO�QXFOHDU�GH�FRQWUROH�MXGLFLDO�

GD� SROtWLFD� S~EOLFD�� SURIHULGD� QD� IDVH� FRJQLWLYD� GR� SURFHVVR�� VHJXLQGR�VH�� VHQGR� R� FDVR�� GH�

PHGLGDV�MXGLFLDLV�HVWUXWXUDLV�GHFRUUHQWHV��QHFHVViULDV�DR�UHJLPH�GH�H[HFXomR�GH�WUDQVLomR�TXH�

YLDELOL]H� D� UHIRUPD� HVWDWDO� QHFHVViULD� j� WXWHOD� GR� GLUHLWR� SUHWHQGLGR�� HP� IDVH� GH� SURFHVVXDO�

H[HFXomR��7DLV�FRQFHLWRV�MXUtGLFRV�GHYHUmR�VHU�EHP�DOLQKDGRV�D�VHJXLU�

����67850��6XVDQ��5HVROYLQJ�WKH�UHPHGLDO�GLOHPPD��VWUDWHJLHV�RI�MXGLFLDO�LQWHUYHQWLRQ�LQ�SULVLRQV��8QLYHUVLW\�RI�
3HQQV\OYDQLD�/DZ�5HYLHZ� 3KLODGHOSKLD��Y�������Q�����MDQ��������S�������
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$Wp� D� WRPDGD� GH� GHFLVmR� DFHUFD� GR� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV�� GHYH� R�

SURFHVVR�SURVVHJXLU�HP�VXD�IDVH�XVXDO�GH�FRQKHFLPHQWR��VHJXLQGR�VH�D�UHJUD�JHUDO�GR�DUW������

GR�&3&��VHJXQGR�D�TXDO�VH�DSOLFD�D�WRGDV�DV�FDXVDV�R�SURFHGLPHQWR�FRPXP��VDOYR�GLVSRVLomR�

HP�FRQWUiULR�GR�SUySULR�&3&�RX�GH�OHL�H[WUDYDJDQWH�

2� DUW�� ���� SUHYr� TXH�� HP� FDVR� TXH� QmR� VHMD� GH� LPSURFHGrQFLD� OLPLQDU� GR� SHGLGR��

GHYH�VH� GHVLJQDU� DXGLrQFLD� GH� FRQFLOLDomR� RX� GH� PHGLDomR� VDOYR� VH� DPEDV� DV� SDUWHV�

PDQLIHVWDUHP� H[SUHVVR� GHVLQWHUHVVH� QD� FRPSRVLomR� FRQVHQVXDO� RX� TXDQGR� QmR� VH� DGPLWLU�

DXWRFRPSRVLomR� �DUW�� ����� ���� GR� &3&��� (VVD� PDUFKD� LQLFLDO� GR� SURFHVVR� UHIRUoD� R�

FRPSURPLVVR� GR� MXL]� FRP� D� VROXomR� FRQVHQVXDO� GRV� FRQIOLWRV� �DUW�� ���� ���� GR�&3&��� TXH� p�

H[WHQVLYD�j�FRRSHUDomR�GH�WRGRV�RV�DWRUHV�SURFHVVXDLV��DUW����������GR�&3&����� $� GLPHQVmR�

FRRSHUDWLYD�GR�SURFHVVR��TXH�VXEVLVWH�SDUD�TXDLVTXHU�FRQIOLWRV��JDQKD�XPD�HVSHFLDO�UHOHYkQFLD�

QR�FRQWH[WR�GRV�OLWtJLRV�FRPSOH[RV��7UDWDQGR�VH�GH�FRQIOLWRV�TXH��HP�JUDQGH�SDUWH�GDV�YH]HV��

SUHFLVDP� GH� XPD� LPSOHPHQWDomR� JUDGDWLYD� H� HVFDORQDGD� H� GH� FRRSHUDomR� GDV� SDUWHV� QD�

FRQVHFXomR�EHP�VXFHGLGD�GHVVDV�HWDSDV��D�REWHQomR�GR�DSRLR�GRV�DWRUHV�SURFHVVXDLV�ORJR�DR�

LQtFLR�GR�SURFHVVR�IDFLOLWD�HVWUDWHJLFDPHQWH�D�HYROXomR�GHVVD�PDUFKD�GH�DFRQWHFLPHQWRV��SRU�

PHLR�GH�FRPSURPLVVRV�DGHUHQWHV�ILUPDGRV�HP�VHGH�GH�XP�HYHQWXDO�DFRUGR�ILUPDGR��

7DO�SUHFRFH� LPSXOVmR� QmR�GHYH�SDUWLU� GD�SUHPLVVD�HTXLYRFDGD� H� LQJrQXD�GH�TXH� DV�

SDUWHV� FRRSHUDP�DOWUXLVWLFDPHQWH� DVVLP� SHQVDQGR�QR� EHP�FRPXP�RX� QD� VROXomR�PDLV� MXVWD�

SRVVtYHO�� PDV� GH� TXH� D� SRVVLELOLGDGH� GH� XPD� VROXomR� FRQVHQVXDO� PHOKRU� DWHQGH� DRV� VHXV�

LQWHUHVVHV��VHQGR�PDLV�HILFLHQWH��QRUPDOPHQWH�SRU�SRXSDU�WHPSR�H�UHFXUVRV��1HVVD�WDUHID��DR�

PHQRV�QHVWD�HWDSD�H[RUGLDO�p�IXQGDPHQWDO�D�DVVXQomR�GD�SRVWXUD�GH�XP�MXL]�PHGLDGRU��TXH��DWp�

R�PRPHQWR��QmR�FRQKHFH�FRP�SURIXQGLGDGH�D�SUREOHPiWLFD��PDV�VLPXOWDQHDPHQWH�LQFHQWLYD�D�

SRVVLELOLGDGH� GH� XPD� FRPSRVLomR� HQWUH� R� DXWRU�� DJHQWH� SURYRFDGRU� GD� PXGDQoD� GHVVD�

UHDOLGDGH��H�R�UpX��DTXHOH�VREUH�R�TXDO�UHFDLUi�R�HQFDUJR�GH�PRGLILFi�OD��

����&RPR�DSRQWD�0iUFLR�)OiYLR�0DIUD�/HDO��KRMH�R�JUDQGH�HPSHFLOKR�REMHWLYR�H�FRQFUHWR�DR�DOPHMDGR�GLiORJR�
SUHVHQFLDO�H�DR�YLYR�HQWUH�MXt]HV�H�DV�SDUWHV�p�D�GLVWULEXLomR�GH�SURFHVVRV�LQFRPSDWtYHO�FRP�R�Q~PHUR�GH�MXt]HV�
QR� SDtV�� 3RGH�VH� ID]HU� DQDORJLD� GD� UHJUD� GR�&3&�GH� HVWDEHOHFLPHQWR� GH� DXGLrQFLD� GH� FRQFLOLDomR� H�PHGLDomR�
REULJDWyULD��D�SUHYLVmR�GH�XPD�GHFLVmR�VDQHDGRUD�DPSOD�H�D�SRVVLELOLGDGH�GH�GHVLJQDomR�GH�QRYD�DXGLrQFLD�HP�
FDVRV� FRPSOH[RV� FRP� R� GHYHU� GH� LQVWUXomR� SUHVHQWH� QR� �� ���� GD� =32�� ³1D�$OHPDQKD�� FRQWXGR�� FRQVWDWD�VH�
WDOYH]� R�PDLRU� Q~PHUR� GH� MXt]HV�SRU� KDELWDQWH� QR�PXQGR�� DSUR[LPDGDPHQWH� �� MXL]� SRU� ������ KDELWDQWHV�� -i� R�
%UDVLO�FRQWD�FRP���MXL]�SRU��������KDELWDQWHV��2EMHWLYDPHQWH��SDUD�TXH�DV�DXGLrQFLDV�WHQKDP�OXJDU�D�FRQWHQWR��
VHULD� QHFHVViULR� DXPHQWDU� HVVD� SURSRUomR´�� /($/�� 0iUFLR� 0DIUD�� 3URFHVVR� FRPR� GLiORJR�� XPD� EUHYH�
FRPSDUDomR�HQWUH�RV�PRGHORV�EUDVLOHLUR�H�DOHPmR��5HYLVWD�GH�3URFHVVR� Y������������MXQ��������S��������



��

$�FRQVHQVXDOLGDGH� LPSOLFD�D�JUDQGH�YDQWDJHP�GH�SURGX]LU�FRPSURPLVVRV�DGHUHQWHV�

QR�kPELWR�GDV�GHPDQGDV�HVWUXWXUDLV��(OD� ID]�FRP�TXH�DV�SDUWHV�VH�DXWRYLQFXOHP�jV�VROXo}HV�

SRU� HODV� PHVPDV� SURSRVWDV� QR� DFRUGR� ILUPDGR� H� IDFLOLWD�� GHVWDUWH�� D� DSOLFDomR� MXGLFLDO� GH�

VDQo}HV� HP� FDVR� GH� GHVFXPSULPHQWR� QHJOLJHQFLDGR� GDV� REULJDo}HV� YROXQWDULDPHQWH�

DVVXPLGDV�� (P� QmR� VH� DOFDQoDQGR� R� DFRUGR�� FRQWXGR�� R� SURFHVVR� VHJXH� R� VHX� FXUVR� FRP�D�

SURODomR�GD�GHFLVmR�GH�FRQWUROH�MXGLFLDO�GD�SROtWLFD�S~EOLFD�HQYROYLGD�QD�GHPDQGD��

���� )$6(� '(� 720$'$� '(� '(&,6­2�� 0$7(5,$/,=$d­2� '$� '(&,6­2�
(6758785$/�

$�PDWHULDOL]DomR�GD�GHFLVmR�HVWUXWXUDO�QR�SURFHVVR�VH�Gi�SRU�PHLR�GH�XPD�GHFLVmR�

QXFOHDU��DTXL�DVVLP�FKDPDGD�SRUTXH�R�FRQWUROH� MXGLFLDO�GH�SROtWLFDV�S~EOLFDV� VH�Gi�SRU�XPD�

GHFLVmR�XPD�H�JHQpULFD�HP�IDVH�GH�FRQKHFLPHQWR�GR�SUREOHPD�SRVWR��D�SDUWLU�GD�TXDO�SRGHP�

VXUJLU�GLYHUVDV�PHGLGDV�SURFHVVXDLV� WRPDGDV�SHOR� MXL]�DR� ORQJR�GR�SURFHVVR�DWp�VDWLVID]HU�R�

GLUHLWR� UHFRQKHFLGR�����(VVD� IDVH�GR� OLWtJLR�HVWUXWXUDO��FRPR�Mi�FRQFHELGD�DR�ILQDO�GD�IDVH�GH�

FRQKHFLPHQWR�� TXDQGR� D� LQVWUXomR� SURFHVVXDO� WHRULFDPHQWH� Mi� SURSLFLRX� XP� H[DPH� PDLV�

SURIXQGR�GRV�IDWRV�H�SURYDV�HQYROYLGDV�QD�FDXVD�� UHTXHU�GR�MXL]�XPD�SRVWXUD�GH�YHULILFDomR�

SRVLWLYD� GH� XP� DWR� MXUtGLFR� MXULGLFDPHQWH� GHVFRQIRUPH�� D� TXDO�� VH� FRQILUPDGD�� HQVHMDUi� D�

QHFHVVLGDGH� GH� XPD� VROXomR�� 3RU� HVVD� UD]mR�� QmR� EDVWD� PDLV� DR� PDJLVWUDGR� XPD� IHLomR�

PHGLDGRUD��PDV�GHIHUHQWH�D�XPD�VROXomR�HULJLGD�SHOR�HQWH�S~EOLFR��VHPSUH�TXH�SRVVtYHO��RX��

DFDVR�QmR�R�VHMD��FDWDOLVDGRUD�GH�XPD�PRGLILFDomR�GH�IDWR�TXH�VDWLVIDoD�D�SUHWHQVmR�MXUtGLFD�

DXWRUDO��VRE�SHQD�GH�XPD�VDQomR�FDEtYHO�

$V�PHGLGDV� HVWUXWXUDLV� SUHVVXS}HP�XPD� GHFLVmR� MXGLFLDO� QXFOHDU� GH� FDUiWHU� SUpYLR�

TXH�HIHWXH�R�FRQWUROH�MXGLFLDO�UHVWULWR�H�LQGLUHWR�GH�SROtWLFDV�S~EOLFDV�HVSHFtILFDV��IXQGDGR��L��

QD� OHJDOLGDGH� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� �LL�� QD� FRQVWLWXFLRQDOLGDGH� GD� QRUPD� OHJDO�

SDUkPHWUR�GR�DWR�DGPLQLVWUDWLYR���LLL��QD�FRQVWLWXFLRQDOLGDGH�GR�PpULWR�GR�DWR�DGPLQLVWUDWLYR�

HP�VL��SRU�RPLVVmR��LQVXILFLrQFLD�RX�H[DJHUR�QDV�GHFLV}HV�DGPLQLVWUDWLYDV����

����4XHP�GHVFUHYH� FRP� SUHFLVmR� HVVH� SURFHVVR� p�6pUJLR�&UX]�$UHQKDUW�� SRQWXDQGR�TXH� HVWD� SULPHLUD�GHFLVmR��
DSRQWDGD� FRPR� GHFLVmR�Q~FOHR�� p� DEUDQJHQWH�� JHQpULFD� H� TXDVH� SULQFLSLROyJLFD�� QR� VHQWLGR� GH� TXH� WHUi� FRPR�
SULQFLSDO�IXQomR�HVWDEHOHFHU�D�SULPHLUD�LPSUHVVmR�VREUH�D�WXWHOD�MXULVGLFLRQDO��/LPLWD�VH�D�IL[DU�HP�OLQKDV�JHUDLV�
DV�GLUHWUL]HV�SDUD�D�SURWHomR�GR�GLUHLWR�D�VHU�WXWHODGR��FULDQGR�R�Q~FOHR�GD�SRVLomR�MXULVGLFLRQDO�VREUH�R�SUREOHPD�
D�HOH�OHYDGR��(P�VHJXLGD��SRVVLYHOPHQWH��VHJXLUi�XPD�FDGHLD�GH�GHFLV}HV�YROWDGDV�D�LPSOHPHQWDU�R�FRQWH~GR�GD�
GHFLVmR�Q~FOHR�� TXH� VmR� DV� PHGLGDV� HVWUXWXUDLV�� $5(1+$57�� 6pUJLR� &UX]�� 'HFLV}HV� HVWUXWXUDLV� QR� GLUHLWR�
SURFHVVXDO�FLYLO�EUDVLOHLUR� 5HYLVWD�GH�3URFHVVR��6mR�3DXOR��������S�������
����&RQIRUPH�Mi�HVWXGDGR�QR�WySLFR������&I��1RWDV�GH�URGDSp�Q�����H�VHJXLQWHV���



��

$V�GXDV�SULPHLUDV�PRGDOLGDGHV�GH�FRQWUROH�LQGLUHWR�VmR�GH�IiFLO�GHVOLQGH�H�SUHFLVmR��

XPD�YH]�TXH�D�H[LVWrQFLD�GH�XPD� OHL�SUpYLD�FRPR�SDUkPHWUR�RX�REMHWR�IDFLOLWD�D�DSUHFLDomR�

MXGLFLDO�� 1R� SULPHLUR� FDVR�� D� DSUHFLDomR� GD� OHJDOLGDGH� GR� DWR� DGPLQLVWUDWLYR� HQYROYH�

HOHPHQWRV�YLQFXODWLYRV�GD�FRPSHWrQFLD��ILQDOLGDGH�H�IRUPD��GH�IiFLO�VXEVXQomR�j�GHVFULomR�QD�

OHL�� TXH� p� R� SDUkPHWUR� GH� YHULILFDomR�� 1R� VHJXQGR�� D� OHL� SDVVD� GH� SDUkPHWUR� D� REMHWR� GH�

YHULILFDomR�� GHYHQGR� VHU� H[DPLQDGD� D� VXD� FRQVWLWXFLRQDOLGDGH�� R� TXH� QmR� HQYROYH� PDLRUHV�

SHUFDOoRV�DR�DSOLFDGRU�GR�GLUHLWR��SRU�QmR�IXJLU�GH�UHJUDV�JHUDLV�GH�DSUHFLDomR�GH�FRQWUROH�GH�

FRQVWLWXFLRQDOLGDGH�

$� GLILFXOGDGH� PDLRU� UHVLGH� QD� YHULILFDomR� GD� FRQVWLWXFLRQDOLGDGH� GR� PpULWR�

DGPLQLVWUDWLYR�HP�VL��SRLV�D�GRXWULQD�QmR�DSRQWD�XP�FDPLQKR�MXUtGLFR�XQtYRFR�GH�YHULILFDomR�

GH� SRVVtYHLV� LQFRQVWLWXFLRQDOLGDGHV�� 3DUWLQGR� GD� FRQVWDWDomR� GH� TXH� R� FRQWUROH� UHVWULWR� RX�

LQGLUHWR� p� QLWLGDPHQWH� MXUtGLFR�� FXPSUH� GHVYHQGDU� TXDLV� VHULDP� WDLV� SUHVVXSRVWRV� MXUtGLFRV�

SDUD�D� WRPDGD�GH�XPD�GHFLVmR�QXFOHDU�DXWRUL]DGRUD�GR�XVR�GH�PHGLGDV�HVWUXWXUDLV�GH� WXWHOD�

QHVWHV�FDVRV�

e�R�PRPHQWR�GH�UHVSRQGHU�j� VHJXLQWH�SHUJXQWD�� VH� p�TXH�H[LVWH��TXDO�p�D� VHQKD�GH�

DFHVVR�j�WXWHOD�HVWUXWXUDO��QRV�FDVRV�GH�RPLVVmR�RX�GHILFLrQFLD�HVWDWDLV�LQFRQVWLWXFLRQDLV"�

������&RQVWDWDomR�GH�SUpYLR�HVWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO"

3DUWH�GD�GRXWULQD�GHIHQGH�TXH�DV�PHGLGDV�HVWUXWXUDLV��DLQGD�TXH�FRPR�LQVWUXPHQWRV�

MXUtGLFRV� H[FHSFLRQDLV�� DGYLULDP� DSyV� D� FRQVWDWDomR� GH� XP� SUpYLR� ³HVWDGR� GH� FRLVDV�

LQFRQVWLWXFLRQDO´����� $� DEHUWXUD� GR� VLVWHPD� FRQVWLWXFLRQDO� EUDVLOHLUR� DR� ³HVWDGR� GH� FRLVDV�

LQFRQVWLWXFLRQDLV´�IXQGD�VH�QR�DUW������FDSXW�GD�/HL�Q��������������TXH�HVWDEHOHFH�R�FDELPHQWR�

GD�$UJXLomR� GH� 'HVFXPSULPHQWR� 3UHFHLWR� )XQGDPHQWDO� SDUD� TXHVWLRQDU� OHVmR� RX� DPHDoD� D�

SUHFHLWR� IXQGDPHQWDO� UHVXOWDQWH�GH�DWR�GR�SRGHU�S~EOLFR��DPSOLDQGR�R�FRQWUROH�FRQFHQWUDGR�

QmR�DSHQDV�GH�OHLV�H�DWRV�QRUPDWLYRV��PDV�WDPEpP�SDUD�DWRV�DGPLQLVWUDWLYRV��

2� FRQFHLWR� HP� WHOD� IRL� GHVHQYROYLGR� SHOD� &RUWH� &RQVWLWXFLRQDO� &RORPELDQD�� TXH�

DSUHVHQWRX�VHLV�IDWRUHV�D�VHUHP�DIHULGRV�SDUD�D�VXD�FRQVWDWDomR��RV�TXDLV�IRUDP�GHPRQVWUDGRV�

GH� PRGR� EHP� GHWHUPLQDGR� QD� 6HQWHQoD� Q�� ��������� SURIHULGD� SHOD� &RUWH�� �L�� D� YLRODomR�

PDVVLYD�H�JHQHUDOL]DGD�GH�YiULRV�GLUHLWRV�FRQVWLWXFLRQDLV�UHIHUHQWHV�D�XP�Q~PHUR�VLJQLILFDWLYR�

GH�SHVVRDV�� �LL�� D�SURORQJDGD�RPLVVmR�GDV� DXWRULGDGHV� FRP�DWULEXLomR�GH� FXPSULPHQWR� SDUD�

����&$0326��&DUORV�$OH[DQGUH�GH�$]HYHGR��(VWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO��6DOYDGRU��-XVSRGLXP��������S��
���������



��

JDUDQWLU� WDLV� GLUHLWRV�� �LLL�� D� DGRomR� GH� SUiWLFDV� LQFRQVWLWXFLRQDLV�� FRPR� D� LQFRUSRUDomR� GH�

Do}HV�LQGLYLGXDLV�GH�WXWHOD�FRPR�SDUWH�GR�SURFHGLPHQWR�SDUD�JDUDQWLU�R�GLUHLWR�YLRODGR���LY��D�

IDOWD� GH�PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV� RX� RUoDPHQWiULDV� QHFHVViULDV� SDUD� HYLWDUHP� D�

YLRODomR� GRV� GLUHLWRV�� �Y�� D� H[LVWrQFLD� GH� XP� SUREOHPD� VRFLDO� FXMD� VROXomR� FRPSUHHQGH� D�

LQWHUYHQomR�GH�YiULDV�HQWLGDGHV��D�UHTXHUHU�D�DGRomR�GH�XP�FRQMXQWR�FRPSOH[R�H�FRRUGHQDGR�

GH�Do}HV�H�D�H[LJLU�XP�QtYHO�GH�UHFXUVRV�TXH�GHPDQGH�XP�HVIRUoR�RUoDPHQWiULR�LPSRUWDQWH��

�YL�� XPD� VLWXDomR� WDO� TXH�� FDVR� WRGDV� DV�SHVVRDV� DIHWDGDV� SHOR�PHVPR�SUREOHPD�DMXL]DVVHP�

Do}HV� LQGLYLGXDLV� GH� WXWHOD� SDUD� REWHUHP� D� SURWHomR� GH� VHXV� GLUHLWRV�� SURGX]LU�VH�LD�� HP�

YHUGDGH�� XP�PDLRU� FRQJHVWLRQDPHQWR� MXGLFLDO����� 6HJXQGR�RV� GHIHQVRUHV� GHVVD� SRVLomR�� QDV�

SDODYUDV� GH� &DUORV� GH� $]HYHGR� &DPSRV�� D� GHFUHWDomR� SUpYLD� GH� XP� HVWDGR� GH� FRLVDV�

LQFRQVWLWXFLRQDO� VHULD� D� ³VHQKD� GH� DFHVVR� D� WXWHODV� HVWUXWXUDLV´����� 9HULILFDGRV� D� SDUWLU� GH�

YLRODo}HV� VLVWHPiWLFDV� H� JHQHUDOL]DGDV� GH� GLUHLWRV� H� GD� H[LVWrQFLD� GH� IDOKDV� HVWUXWXUDLV� H�

SUREOHPDV�SROLFrQWULFRV�TXH�DV�LPSOLFDP��RV�SUHVVXSRVWRV�GH�FRQVWDWDomR�GR�HVWDGR�GH�FRLVDV�

LQFRQVWLWXFLRQDO�MXVWLILFDULDP�H�OHJLWLPDULDP�D�XWLOL]DomR�SHORV�MXt]HV�GRV�UHPpGLRV�HVWUXWXUDLV��

$VVLP�� RV� SUHVVXSRVWRV� SDUD� D� GHFUHWDomR� GR� HVWDGR� GH� FRLVDV� LQFRQVWLWXFLRQDO� VHULDP� DV�

FRQGLo}HV�SDUD�D�FRQFHVVmR�GH�UHPpGLRV�HVWUXWXUDLV�

(VVH� SRVLFLRQDPHQWR� SDUWH� GH� XPD� SUHPLVVD� MXUtGLFD� FLHQWLILFDPHQWH� LPSUHFLVD��

FXQKDGD� SRU� XP� FRQFHLWR� LQGHWHUPLQDGR� H� IOH[tYHO� GH� HVWDGR� GH� FRLVDV� LQFRQVWLWXFLRQDO��

JHQHUDOL]DGR�FRPR�FRQGLomR�VLQH�TXD�QRQ�SDUD�D�XWLOL]DomR�MXGLFLDO�GH�PHGLGDV�HVWUXWXUDLV�GH�

WXWHOD���

(P�SULPHLUR�OXJDU��QR�DVSHFWR�PHWRGROyJLFR��HVVD�SRVLomR�WHP�D�IDOKD�GH�QmR�SDUWLU�

GH�SUHPLVVDV� FXQKDGDV�D�SDUWLU� GH� FRQFHLWRV�QRUPDWLYRV��RX�PHVPR�D�SDUWLU� GH�XPD�SUiWLFD�

JUDGDWLYD� GH� FRQVWUXomR� MXULVSUXGHQFLDO�� GLIHUHQWHPHQWH� GD� WUDGLomR� GR� FRPPRQ� ODZ�� QHVWH�

~OWLPR�FDVR��(VVD�DERUGDJHP� WHP�VLGR�XWLOL]DGD�FRPR�IRQWH�GH�DSOLFDomR�GR�GLUHLWR�D�SDUWLU�

GDV�VHLV�SUHPLVVDV�GH�GHFLVmR�VXVR�DSRQWDGDV��R�TXH�UHSUHVHQWD�XP�ULVFR��SRLV�WHP�HPEDVDGR�

HVWXGRV� GH� VLWXDo}HV� MXUtGLFDV� GH� GHVRUGHQDGR� GHVFXPSULPHQWR� FRQVWLWXFLRQDO� HP� GLYHUVRV�

SDtVHV�D�SDUWLU�GH�SUHPLVVDV�XQLYHUVDOPHQWH�DFHLWDV��PDV�FXMRV�SDUkPHWURV�GH�DYDOLDomR�IRUDP�

���� &257(� &2167,78&,21$/� '$� &2/Ð0%,$�� 6HQWHQoD� 7��������� 'LVSRQtYHO� HP��
KWWS���ZZZ�FRUWHFRQVWLWXFLRQDO�JRY�FR�UHODWRULD������W��������KWP��$FHVVR�HP�����RXW��������
����&$0326��&DUORV�$OH[DQGUH�GH�$]HYHGR��(VWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO��6DOYDGRU��-XVSRGLXP��������S��
�����



��

HVSHFtILFRV� SDUD� XPD� UHDOLGDGH� GHWHUPLQDGD� HQFRQWUDGD� QD�&RO{PELD� QDV� FLUFXQVWkQFLDV� GH�

IDWR�GHWHFWiYHLV�DR�WHPSR�GDTXHOD�GHFLVmR����

(P�VHJXQGR�OXJDU��QR�DVSHFWR�GRJPiWLFR��HVVD�FRQFHSomR�FRQIHUH�j�IXQomR�MXGLFDQWH�

XP� FDUiWHU� SROLWLFDPHQWH� UHGHQWRU� TXH� HOD� QmR� SRVVXL�� XPD�YH]�TXH�XP�HVWDGR� UHLWHUDGR�GH�

YLRODomR�GHVRUGHQDGD�GH�GLUHLWRV�IXQGDPHQWDLV��TXDOLILFDGR�SHOD�LQFDSDFLGDGH�FRQMXQWXUDO�GR�

(VWDGR�HP�HIHWLYDU�TXDOTXHU�SURJUHVVR��SHUSDVVD�QHFHVVDULDPHQWH�SRU�VROXo}HV�TXH�HQYROYDP�

D�FRRSHUDomR�GH�WRGRV�RV�SRGHUHV�FRQVWLWXtGRV�H��SRU�ILP��R�HQYROYLPHQWR�GH�WRGD�D�VRFLHGDGH���

1HVVH�SRQWR�� WHP�HVSHFLDO�UHOHYR�D�LPSUHVFLQGLELOLGDGH�GH�TXH�DV�SROtWLFDV�S~EOLFDV�

VHMDP� PDLV� DPSODPHQWH� GLVFXWLGDV� H� SURJUDPDGDV� HVSHFLDOPHQWH� SHOR� OHJLVODGRU� H� SHOR�

H[HFXWRU�GH�SROtWLFDV�S~EOLFDV��GH�PRGR�JUDGDWLYR�H�DXWRVVXVWHQWiYHO��VHP�TXH�R�MXL]�SRVVXD�

QmR�Vy�DSHQDV� OHJLWLPLGDGH�FRPR� WDPEpP�D�RSHUDELOLGDGH�QHFHVViULD�SDUD�� VR]LQKR��HIHWLYDU�

PXGDQoDV� SRU�PHLR� GH� UHPpGLRV� HVWUXWXUDLV�� D� SDUWLU� GR� SUpYLR� FRQKHFLPHQWR� XQLYHUVDO� GH�

WRGDV� DV� GHILFLrQFLDV� GD� PiTXLQD� DGPLQLVWUDWLYD� HVWDWDO�� 1mR� j� WRD�� QD� OLQKD� GRV� SDtVHV�

GHPRFUiWLFRV�� R� DUW�� ��� GD� &)� SUHYLX� D� VHSDUDomR� GH� SRGHUHV� FRPR� GLYLVmR� KDUP{QLFD� H�

LQGHSHQGHQWH� GH� IXQo}HV� HVWDWDLV� QmR� VRPHQWH� FRPR� PHLR� GH� VXVWHQWDELOLGDGH� MXUtGLFD�

UHFtSURFD�HQWUH�HODV��PDV�GH�PRGR�D�FRQIRUPDU�DV�DWLYLGDGHV�S~EOLFDV�FRP�D�YRFDomR�QDWXUDO�

GH�FDGD�UDPR�HVWDWDO��GH�PRGR�D�RWLPL]DU�UHVXOWDGRV�QD�JHVWmR�S~EOLFD��

$OpP�GLVVR��DV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�WrP�XP�FDUiWHU�LQVWUXPHQWDO��GH�HVWDWXUD�

LQIHULRU�D�SUHWHQVRV�UHPpGLRV�MXUtGLFRV�PDWHULDLV�GH�VROXomR�GH�SROtWLFDV�S~EOLFDV��1RV�WHUPRV�

���� (VVD� REVHUYDomR� FUtWLFD� UHPHWH�� PXWDWLV� PXWDQGLV�� D� XPD� RXWUD� GHVHQYROYLGD� SRU� %HUQKDUG� 6FKLOLQN� QD�
$OHPDQKD�� 2� DXWRU� DSRQWD� QRV� ~OWLPRV� WHPSRV� XPD� GHIHUrQFLD� H[FHVVLYD� GD� FLrQFLD� FRQVWLWXFLRQDO� DOHPm� jV�
GHFLV}HV� GR� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPmR�� DR� SRQWR� GH� WRPi�ODV� QmR� FRPR� SRQWR� GH� SDUWLGD� SDUD� D�
EXVFD�FRQVWUXWLYD�GH�QRYDV�VROXo}HV� MXUtGLFDV��FLHQWLILFDPHQWH�GHPRQVWUiYHLV��PDV�FRPR�IRQWH�GH�DSOLFDomR�GR�
GLUHLWR�D�SDUWLU�GH�SUHPLVVDV�GH�GHFLVmR��HP�IUDQFD�RSRVLomR�DRV�HVWXGRV�IHLWRV�SRU�WHyULFRV�FRQVWLWXFLRQDOLVWDV�DWp�
D� PHWDGH� GR� VpFXOR� ;,;�� $VVLP� PHQFLRQD� R� DXWRU�� QR� RULJLQDO�� ³JHUPDQ� KLVWRU\� VKRZV� WKDW� FRQVWLWXWLRQDO�
MXULVSUXGHQFH�RU�� DV� LW�ZDV�FDOOHG�EDFN� WKHQ�� WKH� MXULVSUXGHQFH�RI� WKH� ODZ�RI� WKH� VWDWH��ZDV�QRW�RQO\�ERXQG�E\�
FRGH� RULHQWDWLRQ��PHWKRG�� DQG� GRJPD�� EXW� DOVR� WRRN� D� OHDGLQJ� UROH� LQ� WKH� GHOHORSPHQW� DQG� WUDQVIRUPDWLRQ� RI�
FRQVWLWXWLRQDO�ODZ��RU�ODZ�RV�WKH�VWDWH��³:LWKRX�DQ\�DVVLVWDQFH��*HUPDQ�SURIHVVRUV�KDYH�PDGH�WKH�VWDWH�D�OHJDO�
SHUVRQ´��7KLV�ZDV�KRZ�D�ZULWHU� DW� WKH�EHJLQQLQJ�RI� WKLV�FHQWXU\� FKDUDFWHUL]HG�D�GHYHORSPHQW� WKDW�KDG�EHJXQ�
EHIRUH�WKH�PLGGOH�RI�WKH�QLQHWHHQWK�FHQWXU\��DQG�KDG�VKDSHG�WKH�WKHRU\�RV�WKH�VWDWH�DV�D�OHJDO�SHUVRQ��>«@�7KLV�
FRQWUDVWV� VKDUSO\� ZLWK� WRGD\�V� FRQVWLWXWLRQDO� VFKRODUVKLS�� ZLWFK� LV� HQWLUHO\� XQGHU� WKH� ³VSHOO´� RI� WKH�
%XQGHVYHUIDVVXQJVJHULFKW�� ,W� REWDLQV� LWV� PDWHULDO�� LGHDV� DQG� FRQILUPDWLRQ� IURP� WKH� &RXUW�V� GHFLVLRQV�� DQG�
DWWHPSWV� WR� KDUPRQL]H� WR� KDUPRQL]H� WKHVH� GHFLVLRQV� LQWR� D� FRKHUHQW� GRFWULQDO� FRUSXV�� :KHQ� WKLV� IDLOV�� DV� LV�
LQFUHDVLQJO\�WKH�FDVH�� WKH�VFKRODUV�LQIHU� IXWXUH�GHFLVLRQV�IURP�SDVW�RQHV��DQG�H[DPLQH�ZKHWKHU�RQH�RU�DQRWKHU�
VROXWLRQ�WR�D�UHDO�RU�K\SRWKHWLFDO�FDVH�LV�FRQVLVWHQW�LV�FRQVLVWHQW�ZLWK�SUHFHGHQW��&RQVWLWXWLRQDO�VFKRODUVKLS�WKXV�
WKLQNV�DQG�ZRUNV�LQ�WKH�ZDNH�RI�WKH�%XQGHVYHUIDVVXQJVJHULFKW��UDWKHU�WKDQ�DKHDG�RI�LW�>«@�$�OHJDO�DQG�SROLWLFDO�
V\VWHP�FDQQRW� ORQJ�DIIRUG�XQFULWLFDO� WUHDWPHQW�RI� LWV� FRQVWLWXWLRQDO�FRXUW�� 6XFK� WUHDWPHQW�PLJKW�EH�DFFHSWDEOH�
ZKHUH�OHJDO�GHFLVLRQV�UHPDLQHG�UHVWUDLQHG�DQG�OLPLWHG�LQ�QXPEHU��%XW�D�FRQVWLWXWLRQDO�FRXUW�WKDW�IHHV�LWVHOI�IURP�
WKH�WH[W�RI�WKH�&RQVWLWXWLRQ��GHDOLQJ�ZLWK�LQGLYLGXDO�FDVHV�LQ�D�DFWLYLVWLF�DQG�SROLWLFDO�PDQQHU��UHTXLUHV�D�FULWLFDO�
FRXQWHUSDUW��6&+/,1.��%HUQKDUG��*HUPDQ�FRQVWLWXWLRQDO�FXOWXUH�LQ�WUDQVLWLRQ��,Q��526(1)(/'��0LFKHO��(G���
&RQVWLWXWLRQDOLVP�� LGHQWLW\�� GLIIHUHQFH� DQG� OHJLPDF\�� 7KHRUHWLFDO� SHUVSHFWLYHV�� 'XUKDQ�� 'XNH� 8QLYHUVLW\�
3UHVV��������S�����������
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GR� DUW�� ��� GD� /,1'%� H� GR� ����� ,9� GR� &3&�� SUHVWDP�VH� D� HIHWLYDU� XP� UHJLPH� MXUtGLFR� GH�

WUDQVLomR� SDUD� D� VXSHUDomR� GH� LOHJDOLGDGH� H� LQFRQVWLWXFLRQDOLGDGH�� HQTXDQWR� MXt]R� MXUtGLFR��

DSyV�R�TXDO�FDEHUi�VRPHQWH�DR�(VWDGR�JHVWRU�UHDOL]DU�MXt]R�SROtWLFR�GH�HILFLrQFLD�GDV�SROtWLFDV�

S~EOLFDV�YLJHQWHV�H�IXWXUDV��QD�SURJUHVVLYD�HYROXomR�VRFLDO��

3RU�ILP��WDOYH]�R�DVSHFWR�PDLV�UHOHYDQWH�FRQVLVWD�QD�QHFHVVLGDGH�GH�FXPSULU�D�OHL�H�D�

&RQVWLWXLomR� LQGHSHQGH�GD�PDJQLWXGH�GD� OHVmR�SHUSHWUDGD�SHOD�RPLVVmR�RX�DEXVR�HVWDWDO��RX�

GR� JUDX� PDLV� RX� PHQRV� GHVRUGHQDGR� GH� LOHJDOLGDGH� RX� LQFRQVWLWXFLRQDOLGDGH� IUHQWH� j�

RUJDQL]DomR� GDV� LQVWLWXLo}HV� S~EOLFDV�� 6H� p� QtWLGR� TXH� YLRODo}HV� SHUPDQHQWHV� H� FRQWtQXDV� j�

&RQVWLWXLomR� UHTXHUHP� DWXDomR� PDLV� FRQWXQGHQWH� GRV� MXt]HV�� HVVD� ODPHQWiYHO� VLWXDomR�

YHULILFDGD�QR�PXQGR�GRV�IDWRV�QmR�SRGH�VHUYLU�GH�SDUkPHWUR�MXUtGLFR�j� WXWHOD�HVWUXWXUDO��TXH�

QmR�GHYH�VHU�VHOHWLYD�GD�PDJQLWXGH�GRV�GDQRV��PDV�VHUYD�GD�WXWHOD�GR�SUREOHPD�SRVWR�

7RGR� EHP� MXULGLFDPHQWH� WXWHODGR� SHOD� &RQVWLWXLomR�� SRU� PHQRU� TXH� VHMD�� PHUHFH�

FRQVLGHUDomR� MXUtGLFD�� 3RU� LVVR�� QmR� Ki� GH� VH� IDODU� HP� GLIHUHQWHV� GLPHQV}HV� MXUtGLFDV� GH�

JUDQGLRVLGDGH�� $� YLQFXODomR� GR� (VWDGR�MXL]� DRV� GLUHLWRV� IXQGDPHQWDLV� p� XPD� H[LJrQFLD�

LQHUHQWH� GR� SUySULR� (VWDGR� &RQVWLWXFLRQDO� D� SDUWLU� GD� FRQVWDWDomR� GH� RPLVV}HV�

LQFRQVWLWXFLRQDLV�� LQGHSHQGHQWHPHQWH� GH� VHX� JUDX� H� LQWHQVLGDGH����� $� DWXDomR� MXGLFLiULD�

MXVWLILFD�VH�HP�XPD�IDVH�LQLFLDO��SDUD�GHFODUDU�DV�DSRQWDGDV�RPLVV}HV�H�ILUPDU�XPD�QHFHVViULD�

REULJDomR� GH� ID]HU�� H�� HP� XPD� IDVH� VHJXLQWH�� SDUD� FRQGHQDU� R� SRGHU� S~EOLFR� D� H[HFXWDU�

HYHQWXDLV� UHIRUPDV� QHFHVViULDV�� LQFOXVLYH� SRU� PHLR� GH� PHGLGDV� SURFHVVXDLV� HVWUXWXUDLV�� VH�

LQGLVSHQViYHLV�j�WXWHOD�PDWHULDO�GR�GLUHLWR�UHFODPDGR�HP�MXt]R�

7RPH�VH� R� H[HPSOR� D� VHJXLU� TXH� JHURX�P~OWLSODV� GHPDQGDV� DMXL]DGDV� HP� IDFH� GH�

WRGRV�RV� HQWHV� IHGHUDWLYRV�EUDVLOHLURV�� FRP�QHFHVVLGDGH�� HP� DOJXQV� FDVRV��GH� LQGLVSHQViYHLV�

PHGLGDV� HVWUXWXUDLV� GH� WXWHOD�� VHP� TXH� QHFHVVDULDPHQWH� WHQKD� VLGR� FRQVWDWDGR� HVWDGR�

VLVWHPiWLFR�H�GHVRUGHQDGR�GH�YLRODo}HV�FRQVWLWXFLRQDLV�

2�DUW�����������GD�&)�HVWDEHOHFH�TXH�D� OHL�GLVSRUi�VREUH�QRUPDV�GH�FRQVWUXomR�GRV�

ORJUDGRXURV�H�GRV�HGLItFLRV�GH�XVR�S~EOLFR�H�GH�IDEULFDomR�GH�YHtFXORV�GH�WUDQVSRUWH�FROHWLYR��

D� ILP�GH�JDUDQWLU�DFHVVR� DGHTXDGR�jV�SHVVRDV�SRUWDGRUDV� GH�GHILFLrQFLD��2� DUW�� ����� D� VHX�

WXUQR�� SUHYr� TXH� D� OHL� GLVSRUi� VREUH� D� DGDSWDomR� GRV� ORJUDGRXURV�� GRV� HGLItFLRV� GH� XVR�

S~EOLFR�H�GRV�YHtFXORV�GH�WUDQVSRUWH�FROHWLYR�DWXDOPHQWH�H[LVWHQWHV�D�ILP�GH�JDUDQWLU�DFHVVR�

����1R�PHVPR�VHQWLGR�'LPLWUL�'LPRXOLV�H�/HRQDUGR�0DUWLQV��TXH�HQVLQDP��³QmR�FDEH�j�DXWRULGDGH�MXULVGLFLRQDO�
PHQVXUDU� DV� FDSDFLGDGHV� ILQDQFHLUDV� H� SULRULGDGHV� SROtWLFDV� HVWDEHOHFLGDV� SHORV� GHPDLV� SRGHUHV� SDUD� DWHQGHU�
GHPDQGDV� EDVHDGDV� HP� GLUHLWR� IXQGDPHQWDO� VRFLDO�� 6y� OKH� FDEH� YHULILFDU� D� LQFRQVWLWXFLRQDOLGDGH� GD� HYHQWXDO�
RPLVVmR�� 0DV� LVVR� LQGHSHQGH� GR� JUDX� RX� GD� LQWHQVLGDGH� GD� RPLVVmR� HVWDWDO� H� GRV� UHFXUVRV� ILQDQFHLURV�
HIHWLYDPHQWH� GLVSRQtYHLV� HP� FHUWR�PRPHQWR� �HP� UD]mR� GH� DQWHULRUHV� GHFLV}HV� HVWDWDLV�´�',028/,6��'LPLWUL��
0$57,16��/HRQDUGR��2S��FLW��S�������
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DGHTXDGR� jV� SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLD�� FRQIRUPH� R� GLVSRVWR� QR� DUW�� ����� �����$R�

FRQFUHWL]DU� D� UHVHUYD� OHJDO� FRQVWLWXFLRQDOPHQWH� HVWDEHOHFLGD�� D� /HL� Q�� ������������

HVWDEHOHFHX��HQWUH�RXWUDV�SURYLGrQFLDV��QRUPDV�JHUDLV�H�FULWpULRV�EiVLFRV�SDUD�D�SURPRomR�GD�

DFHVVLELOLGDGH�GDV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�RX�FRP�PRELOLGDGH�UHGX]LGD��SUHYHQGR�R�

DUW�� ��� UHJUDV� HVSHFLILFDPHQWH� GLUHFLRQDGDV� D� HGLItFLRV� S~EOLFRV� H� SULYDGRV� GH� XVR� FROHWLYR��

FRP�UHTXLVLWRV�PtQLPRV�GH�DFHVVLELOLGDGH�SDUD�iUHDV�H[WHUQDV�H�LQWHUQDV�

&RP�IXQGDPHQWR�HP�RPLVV}HV�IODJUDQWHPHQWH�LOHJDLV�GR�SRGHU�S~EOLFR�HP�WRGDV�DV�

VXDV� HVIHUDV� GH� DWXDomR� IHGHUDWLYD�� DXWRUHV� FROHWLYRV� DMXL]DUDP� XPD� VpULH� GH� Do}HV� FLYLV�

S~EOLFDV� SDUD� FRPSHOLU� R� SRGHU� S~EOLFR� D� FXPSULU� D� QRUPD� SUHYLVWD� QR� DUW�� ���� GD� /HL� Q��

�������������HP�FRPELQDomR�FRP�R�SDUkPHWUR�FRQVWLWXFLRQDO�RULJLQiULR��DUW������GD�&)���XPD�

YH]� FRQVWDWDGD� LQpUFLD� HVWDWDO� HP� JDUDQWLU� D� DFHVVLELOLGDGH� GH� SHVVRDV� FRP� QHFHVVLGDGHV�

HVSHFLDLV�HP�GLYHUVRV�HGLItFLRV�S~EOLFRV�H[LVWHQWHV��PDV�VHP�HVWUXWXUD�DGHTXDGD�SDUD�UHFHEr�

ODV�

$� SUiWLFD� FRUUHQWH� FRQVWDWRX� TXH�� HP� JUDQGH� SDUWH� GRV� FDVRV�� YiULDV� UHSDUWLo}HV�

S~EOLFDV�H[LVWHQWHV�DR�WHPSR�GD�HGLomR�GD�/HL�Q���������������H�PHVPR�HP�SHUtRGR�SRVWHULRU��

QmR� UHDOL]DUDP� DV� UHIRUPDV� QHFHVViULDV� j� FRQIRUPDomR� OHJLVODWLYD�� DOLMDQGR� XPD� VpULH� GH�

LQGLYtGXRV� FRP� QHFHVVLGDGHV� HVSHFLDLV� GR� UHFRQKHFLPHQWR� GH� VLWXDomR� MXUtGLFD� EiVLFD� GH�

GLJQLGDGH�� FRQVLVWHQWH�DR�PHQRV�QR�DFHVVR� ItVLFR� D� UHSDUWLo}HV�S~EOLFDV�SDUD�R�H[HUFtFLR�GH�

GLUHLWRV� LQHUHQWHV�j�FLGDGDQLD�� 6XEVLVWLDP�� FRPR� DWp� KRMH� DLQGD� H[LVWHP�� VLWXDo}HV� GDV�PDLV�

GLYHUVDV�� HP� PHQRU� RX� PDLRU� JUDX� GH� GHVFXPSULPHQWR� GR� GLVSRVLWLYR� OHJDO�� VHMD� QR�

TXDQWLWDWLYR�RX�QD�QDWXUH]D�GRV�HVWDEHOHFLPHQWRV�VHP�UHIRUPD�

(P� FDVRV� TXH� QmR� VHMDP� GH� RPLVVmR� WRWDO�� QmR� Ki� TXDOTXHU� FULWpULR� REMHWLYR� SDUD�

SUHFLVDU� VH� D� IDOWD� GDV� UHIRUPDV� JHUD� YLRODomR� VLVWrPLFD� H� GHVRUGHQDGD� GH� GLUHLWRV�

IXQGDPHQWDLV��3RU�RXWUR�ODGR��FDGD�UHIRUPD�QmR�SRGH�VHU�UHDOL]DGD�DR�WDODQWH�GH�XPD�GHFLVmR�

MXGLFLDO� LPHGLDWD�� 5HTXHU� GR� (VWDGR� SURJUDPDomR� ILQDQFHLUD�� WHPSRUDO�� ORJtVWLFD� H�

RSHUDFLRQDO��HP�PHQRU�RX�PDLRU�JUDX�

(QWUHWDQWR��KDYHUi�VLWXDo}HV�SRQWXDLV��SULQFLSDOPHQWH�GH�HGLItFLRV�S~EOLFRV�PHQRUHV��

QRV�TXDLV�IDOWH�DSHQDV�XPD�SHTXHQD�UDPSD�GH�DFHVVR�RX�D�DGDSWDomR�GH�XP�VLQJHOR�EDQKHLUR��

D� ILP�GH�JDUDQWLU� R�FXPSULPHQWR�GD� OHL��7UDWD�VH�GH� VLWXDo}HV� HP�TXH�XPD� VLPSOHV�GHFLVmR�

MXGLFLDO� TXH� UHFRQKHoD� D� REULJDomR� GH� ID]HU� XPD� UHIRUPD� VLPSOHV� VHUi� VXILFLHQWH� SDUD�

DVVHJXUDU�D�WXWHOD�MXULVGLFLRQDO�SUHWHQGLGD�HP�MXt]R�

(P� FDVRV� PDLV� FUtWLFRV�� D� IDOWD� GH� FXPSULPHQWR� GD� REULJDomR� OHJDO� SRGHUi� VHU�

WDPDQKD� H� YDULDGD�� GH� PRGR� D� DWLQJLU�� SRU� H[HPSOR�� YiULRV� HGLItFLRV� S~EOLFRV� GH� QDWXUH]D�



��

WDPEpP�GLYHUVD��3URYDYHOPHQWH��UHTXHUHU�VH�i�DTXL�GR�MXL]�PHGLGDV�MXGLFLDLV�GH�WUDQVLomR��HP�

VpULH�� SDUD� VDQDU� R� SUREOHPD� GH� YLRODomR� GH� GLUHLWR� IXQGDPHQWDO�� GH� PRGR� D� DVVHJXUDU� R�

UHVXOWDGR�ILQDO�SUHWHQGLGR��TXH�p�D�HIHWLYDomR�GR�GLUHLWR�UHLYLQGLFDGR�MXGLFLDOPHQWH��VHP�TXH�

QHJOLJHQFLDGD� D� QHFHVVLGDGH� GH�Pi[LPD�HIHWLYLGDGH� GRV� GLUHLWRV� IXQGDPHQWDLV�����(P�FDVRV�

LQWHUPHGLiULRV��QmR�VXEVXPLGRV�D�QHQKXPD�GDV�GXDV�VLWXDo}HV�SUHWpULWDV��GDGD�D�SHFXOLDULGDGH�

GH� FRQVWUXo}HV� HVSHFtILFDV� RX� VH� WUDWDQGR� GH� UHSDUWLo}HV� S~EOLFDV� PDLRUHV�� DLQGD� TXH�

LQYDULDYHOPHQWH�QmR�KDMD�XP�TXDGUR�FUtWLFR�GH�YLRODomR�VLVWrPLFD�H�SUD]R�PDLV�HOiVWLFR�SDUD�

FXPSULPHQWR��p�SRVVtYHO�TXH�R�PRQLWRUDPHQWR�ILQDOtVWLFR�GHVVDV�UHIRUPDV�VHMD�HVVHQFLDO�FRPR�

FRQGLomR� GH� HIHWLYLGDGH� DR� GLUHLWR� SUHWHQGLGR�� D� ILP� GH� DIHULU� VH� D� REULJDomR� GH� ID]HU� IRL�

VDWLVIHLWD��(P�FDVRV� WDLV��DLQGD�DVVLP��R�PDJLVWUDGR�QmR�SUHVFLQGH�GH�PHGLGDV�HVWUXWXUDLV�GH�

WXWHOD�GR�GLUHLWR�YLQGLFDGR�HP�MXt]R��2�SRWHQFLDO�UHFXUVR�D�WDLV�LQVWUXPHQWRV�MXUtGLFRV�p��DVVLP��

XPD�H[LJrQFLD�VDWLVIDWLYD�GD�MXULVGLomR��VHMD�SRU�PHLR�GR�MXL]�VLQJXODU�RX�GRV�WULEXQDLV�

$� GHIHVD� GD� WHVH� GH� TXH� R� 67)� VHULD� R� DPELHQWH� GHPRFUiWLFR� SDUD� D� SURODomR� GH�

VHQWHQoDV� QRUPDWLYDV� VHJXH� D� SUpYLD� FRQVWDWDomR� GH� HVWDGR�GH� FRLVDV� LQFRQVWLWXFLRQDO� FRPR�

JDWLOKR� jV� GHFLV}HV� HVWUXWXUDLV���� GHVFRQVLGHUD� HVVH� SDSHO� LPSRUWDQWtVVLPR� GD� MXULVGLomR� QD�

���� &LWH�VH�� LOXVWUDWLYDPHQWH�� R� FDVR� GR� 0XQLFtSLR� GH� 0RUUHWHV�35�� HP� TXH� DMXL]DGD� DomR� FLYLO� S~EOLFD� SHOD�
$VVRFLDomR�%UDVLOHLUD�GH�&LGDGDQLD�H�'HIHVD�GRV�,QWHUHVVHV�GRV�&RQVXPLGRUHV��,GRVRV��'HILFLHQWHV�)tVLFRV�H�GH�
3URWHomR� DR� 0HLR� $PELHQWH� �$6%5$&,'(�� HP� IDFH� GR� HQWH� PXQLFLSDO�� 1HVWD� GHPDQGD�� FRQVWDWRX�VH� TXH�
GLYHUVDV�UHSDUWLo}HV�PXQLFLSDLV�HQFRQWUDYDP�VH�HP�PRUD�QD�DGDSWDomR�GH�VHXV�LPyYHLV�DR�DFHVVR�SRU�SRUWDGRUHV�
GH�QHFHVVLGDGHV�HVSHFLDLV��&RPR�UHVXOWDGR��H�GH�PRGR�D�DVVHJXUDU�R�DWHQGLPHQWR�D�UHSDUWLo}HV�SULRULWiULDV��QD�
OLQKD� GR� DUW�� ��� GD� /HL� Q�� ������������� R� PDJLVWUDGR� GD� FDXVD� GHWHUPLQRX� D� UHDOL]DomR� SHOR� SRGHU� S~EOLFR�
PXQLFLSDO�GH�XP�SODQR�GH� DWXDomR� GD� VHJXLQWH� IRUPD�� �L��QR�SUD]R�GH����GLDV��DSUHVHQWDU�SURMHWRV�H� LQLFLDU�DV�
REUDV�UHIHUHQWHV�D�SULPHLUD�RUGHP�GH�SULRULGDGH��TXH�FRPSUHHQGH�RV�SRVWR�GH�VD~GH��D�URGRYLiULD�H�D�$3$(�GR�
PXQLFtSLR�� �LL�� 1R� SUD]R� GH� ���� GLDV�� DSUHVHQWDU� SURMHWRV� H� LQLFLDU� DV� REUDV� GH� DFHVVLELOLGDGH� QRV� ORFDLV�
GHWHUPLQDGRV� QD� VHJXQGD� RUGHP� HVWDEHOHFLGD�� TXH� FRPSUHHQGH� DRV� SUpGLRV� GH� DWHQGLPHQWR� GR� PXQLFtSLR� H�
LQVWLWXLo}HV�GH�HQVLQR��H��LLL��QR�SUD]R�GH�����GLDV��DSUHVHQWDU�SURMHWRV�H�LQLFLDU�DV�REUDV�UHIHUHQWHV�DRV�LPyYHLV�
GHVFULWRV�QD�WHUFHLUD�RUGHP�GH�SULRULGDGH�HVWDEHOHFLGD��VHQGR�HVWHV�DV�TXDGUDV�H�JLQiVLRV�GH�HVSRUWH��FHPLWpULR�H�
FDSHOD� PRUWXiULD� GR� PXQLFtSLR�� $FHVVR� HP� ��� GH� QRYHPEUR� GH� ������ KWWSV���ZZZ�FRQMXU�FRP�EU�GO�FLGDGH�
PRUUHWHV�SU�DGDSWDU�SUHGLRV�SGI�
���� (VVD� p� D� SRVLomR� RULJLQDULDPHQWH� FDSLWDQHDGD� SRU� 0DUFR� )pOL[� -RELP�� IXQGDQGR�VH� HP� XPD� VpULH� GH�
SHFXOLDULGDGHV�TXH�HOHQFD���L��VHU�R�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�QHFHVVDULDPHQWH�XP�EUDVLOHLUR�QDWR��
LQFOXVLYH�SDVVtYHO�GH�VXFHGHU�R�3UHVLGHQWH�GD�5HS~EOLFD���LL��OHJLWLPLGDGH�SHOR�YRWR�LQGLUHWR��DWUDYpV�GD�HVFROKD�
GR�&KHIH�GR�([HFXWLYR�)HGHUDO��DSURYDGD�SHOD�VDEDWLQD�GH�SDUODPHQWDUHV�HOHLWRV�SHOR�SRYR���LLL��FRQWUROH�RULXQGR�
GD� SRVVLELOLGDGH� GH� VRIUHU� LPSHDFKPHQW�� �LY�� SRVVLELOLGDGH� GH� DPSOD� UHSUHVHQWDomR� GHPRFUiWLFD� RULXQGD� GD�
SUHVHQoD� GH� DPLFXV� FXULDH� H� DXGLrQFLDV� S~EOLFDV�� �Y�� GHFLVmR� SRU� PHLR� GH� FRQWUROH� FRQFHQWUDGR� GH�
FRQVWLWXFLRQDOLGDGH�� RX� SHOD� DEVWUDWLYL]DomR� GH� FRQWUROH� GLIXVR� �YL�� IXQFLRQDU� R� &RQVHOKR�1DFLRQDO� GH� -XVWLoD�
FRPR�REVHUYDWyULR�GDV�GHFLV}HV��$OpP�GLVVR��DSRQWD�SDUD�D�QHFHVVLGDGH�GH�TXH�DV�GHFLV}HV�HVWHMDP�GHOLPLWDGDV�
QRV�VHQWLGRV�QRUPDWLYRV�SRVVtYHLV�GR�WH[WR�GD�&RQVWLWXLomR�H�GH�FRQVWDWDGD�RPLVVmR�RX�FRPLVVmR�HTXLYRFDGD�GRV�
GHPDLV� SRGHUHV��&RQWXGR�� R� SUySULR� DXWRU� GHSRLV� UHIRUPD� HVVD� VXD� SURSRVLomR�� DSRQWDQGR� VHUHP� LQHJiYHLV� RV�
LQ~PHURV�FDVRV�GH�GHFLV}HV�HVWUXWXUDLV�SURIHULGDV�SRU�MXt]HV�H�WULEXQDLV�GLYHUVRV��QmR�KDYHQGR�PDLV�HVSDoR�SDUD�
VH� DWULEXLU� H[FOXVLYDPHQWH� DR� 6XSUHPR� 7ULEXQDO� )HGHUDO� D� SRVVLELOLGDGH� ~QLFD� GH� VWUXFWXUDO� OLWLJDWLRQ�� R� TXH�
LQFOXVLYH� LQGX]� D� QHFHVVLGDGH� GH� ILUPDU� SDUkPHWURV� SDUD� D� FRQVWUXomR� GH� XPD� SRVVtYHO� WHRULD� GRV� OLWtJLRV�
HVWUXWXUDLV�� -2%,0�� 0DUFR� )pOL[�� 5HIOH[}HV� VREUH� D� QHFHVVLGDGH� GH� XPD� WHRULD� GRV� OLWtJLRV� HVWUXWXUDLV�� ,Q��
$5(1+$57��6pUJLR�&UX]��-2%,0��0DUFR�)pOL[��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������S��
�����



��

SURWHomR� MXGLFLDO� GH� GLUHLWRV�� 1mR� VH� SUHWHQGH�� FRP� HVVH� GLVFXUVR�� PLQLPL]DU� R� SDSHO� GDV�

&RUWHV�6XSUHPDV�QR�FRQWUROH�GH�YLRODo}HV�FRQVWLWXFLRQDLV�GH�JUDQGH�PDJQLWXGH��'R�FRQWUiULR��

DQWHV� VH� UHYHODP� FRPR�~OWLPD� WULQFKHLUD�GH� DYDO� GD�RUGHP�FRQVWLWXFLRQDO� HP�XP�TXDGUR� GH�

IUDFDVVR�GRV�SRGHUHV�S~EOLFRV��2�IDWR�p�TXH� LVVR�QmR�SRGH�REVFXUHFHU�D�SHUFHSomR�GH�TXH�R�

XVR�GH�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�HVWi�DWUHODGR�j�LQGLVSHQVDELOLGDGH�GH�XP�UHJLPH�MXGLFLDO�

GH� WUDQVLomR� SDUD� D� OHJDOLGDGH� H� SDUD� D� FRQVWLWXFLRQDOLGDGH�� DLQGD� TXH� PHQRV� RX� PDLV�

GHWDOKDGR��H�QmR�j�PDJQLWXGH�GH�XPD�YLRODomR�HQGrPLFD�GH�GLUHLWRV��HPERUD�QHVWHV�FDVRV�PDLV�

IDFLOPHQWH�SHUFHSWtYHO�HVVH�IHQ{PHQR�MXUtGLFR��

,JQRUi�OR� VLJQLILFD� DUULVFDU� GHVFXPSULU� R� SDSHO� HVVHQFLDO� GRV� MXt]HV� FRPR�

JDUDQWLGRUHV�GH�GLUHLWRV� IXQGDPHQWDLV��(VVD�YHULILFDomR� LQFOXVLYH� ID]�QRWDU�TXH� WDLV�PHGLGDV�

SRGHP�H�GHYHP�VHU�MXGLFLDOPHQWH�PDQHMDGDV��DLQGD�TXH�PHGLDQWH�PHGLGDV�PDLV�VLPSOHV��HP�

FDVRV�GH� LOHJDOLGDGHV�RX� LQFRQVWLWXFLRQDOLGDGHV�SRQWXDLV��(P�YHUGDGH��D� W{QLFD�GDV�PHGLGDV�

HVWUXWXUDLV�p�PDLV�DPSOD��UHVLGH�QR�HPEDUDoR�j�LPHGLDWD�RSHUDELOLGDGH�GD�WXWHOD��H�QmR�QR�VHX�

JUDX� H� LQWHQVLGDGH�����(P�RXWUDV� SDODYUDV�� D� SRVVLELOLGDGH� RX� QmR� GH� XWLOL]DomR� GH�PHGLGDV�

GHVVD�HVSpFLH�p�GHWHUPLQDGD�SHOD�YLDELOLGDGH�SUiWLFD�GD�WRPDGD�GH�GHFLV}HV�MXGLFLDLV�WRXW�FRXU�

SDUD�D�SURQWD�HIHWLYDomR�GH�GLUHLWRV��H�QmR�SHOR�JUDX�H�SHOD�LQWHQVLGDGH�GH�VLWXDo}HV�MXUtGLFDV�

LOHJDLV�RX�LQFRQVWLWXFLRQDLV�

3RU� HVVD� UD]mR�� GLVFRUGD�VH� TXH� D� GHFODUDomR� SUpYLD� GH� HVWDGR� GH� FRLVDV�

LQFRQVWLWXFLRQDO�VHMD�D�VHQKD�GH�DFHVVR�FXQKDGD�FRPR�SUHPLVVD�SDUD�D�WXWHOD�HVWUXWXUDO��

������*DUDQWLD�PtQLPD�GH�GLUHLWRV�VRFLDLV"

$�GLVFXWLGD�VLWXDomR�MXUtGLFD�QmR�VH�FRQIRUPD�QHFHVVDULDPHQWH�j�YLRODomR�GD�JDUDQWLD�

GH�XP�FRQWH~GR�PtQLPR�GH�GLUHLWRV�VRFLDLV�QHFHVViULRV�j�HPDQFLSDomR�GR�VHU�KXPDQR�SDUD�D�

����e�HVVD�WDPEpP�D�SRVLomR�)UHGLU�'LGLHU�-U��+HUPHV�=DQHWL�-U�H�5DIDHO�$OH[DQGULD�GH�2OLYHLUD��³p�QDWXUDO�TXH��
SDUWLGR� GR�KLVWyULFR�VREUH�R�DVVXQWR�� SUHWHQGD�VH� YLQFXODU�D�QRomR�GH�SURFHVVR� HVWUXWXUDO�DRV�FDVRV�HP�TXH� VH�
GLVFXWHP� TXHVW}HV� DOWDPHQWH� FRPSOH[DV�� UHODWLYDV� D� GLUHLWRV� IXQGDPHQWDLV� H� HP� TXH� VH� EXVFD� LQWHUIHULU� QD�
HVWUXWXUD�GH�HQWHV�RX�LQVWLWXLo}HV�RX�HP�SROtWLFDV�S~EOLFDV��0DV�D�YHUGDGH�p�TXH��HPERUD�VHMD�HVVH�R�DPELHQWH�HP�
TXH�VH�SRGH�FROKHU�R�PDLRU�Q~PHUR�GH�H[HPSORV�GH�SURFHVVRV�HVWUXWXUDLV��D�QRomR�GH�SURFHVVR�HVWUXWXUDO�SRGH�VHU�
GHVWDFDGD� GHVVDV� FDUDFWHUtVWLFDV�� 2� FRQFHLWR� GH� SURFHVVR� HVWUXWXUDO� SUHVVXS}H� R� SUREOHPD� HVWUXWXUDO�� >«@� 2�
SUREOHPD�HVWUXWXUDO� VH�GHILQH�SHOD�H[LVWrQFLD�GH� XP�HVWDGR�GH�GHVFRQIRUPLGDGH�HVWUXWXUDGD�±�XPD�VLWXDomR�GH�
LOLFLWXGH� FRQWtQXD� H� SHUPDQHQWH� RX� XPD� VLWXDomR� GH� GHVFRQIRUPLGDGH�� DLQGD� TXH� QmR� SURSULDPHQWH� LOtFLWD�� QR�
VHQWLGR�GH�VHU�XPD�VLWXDomR�TXH�QmR�FRUUHVSRQGH�DR�HVWDGR�GH�FRLVDV�FRQVLGHUDGR�LGHDO��&RPR�TXHU�TXH�VHMD��R�
SUREOHPD� HVWUXWXUDO� VH� FRQILJXUD� D� SDUWLU� GH� XP� HVWDGR� GH� FRLVDV� TXH� QHFHVVLWD� GH� UHRUJDQL]DomR� �RX� GH�
UHHVWUXWXUDomR´��� ',',(5� -5�� )UHGLH�� =$1(7,� -5�� +HUPHV�� 2/,9(,5$�� 5DIDHO� $OH[DQGULD�� (OHPHQWRV� SDUD�
XPD�WHRULD�GR�SURFHVVR�HVWUXWXUDO�DSOLFDGD�DR�SURFHVVR�FLYLO�EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��Y�������PDLR�������
S���������
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YLGD�HP�VRFLHGDGH��HPERUD�VHMD�YHWRU�GH�DQiOLVH�MXUtGLFD� UHOHYDQWtVVLPR�QR�FRQWUROH�MXGLFLDO�

GH�SROtWLFDV�S~EOLFDV�

$� SULPHLUD� DILUPDomR� FRQVWLWXFLRQDO� GR� GHYHU� HVWDWDO� GH� JDUDQWLD� GH� GLJQLGDGH�

PtQLPD� DR� VHU� KXPDQR�RFRUUHX� HP������� FRP�D�&RQVWLWXLomR� GD�5HS~EOLFD�GH�:HLPDU�� QD�

$OHPDQKD��FXMR�DUW������SUHVFUHYLD�TXH�³D�RUJDQL]DomR�GD�YLGD�HFRQ{PLFD�GHYH�FRUUHVSRQGHU�

DRV� SULQFtSLRV� GD� MXVWLoD� H� WHU� FRPR�REMHWLYR� D� JDUDQWLD� GH� XPD�H[LVWrQFLD� KXPDQD� GLJQD�D�

WRGRV��'HQWUR�GHVWHV�OLPLWHV��D�OLEHUGDGH�HFRQ{PLFD�GR�LQGLYtGXR�GHYH�VHU�DVVHJXUDGD´�����2�

H[DPH�GDTXHOH�WH[WR�FRQVWLWXFLRQDO�PRVWUD�XP�H[WHQVR�URO�GH�GLUHLWRV�VRFLDLV��FRPR�D�SURWHomR�

H� DVVLVWrQFLD� j� PDWHUQLGDGH� �DUW�� ����� �� ��� H� ������ GLUHLWR� j� HGXFDomR� GD� SUROH� �DUW�� ������

SURWHomR� PRUDO�� HVSLULWXDO� H� FRUSRUDO� j� MXYHQWXGH� �DUW�� ������ GLUHLWRV� SUHYLGHQFLiULRV� DRV�

VHUYLGRUHV�S~EOLFRV��DUW��������GLUHLWR�DR�HQVLQR�GH�DUWH�H�FLrQFLD��DUW��������HQVLQR�REULJDWyULR��

S~EOLFR� H� JUDWXLWR� �DUW�� ������ JUDWXLGDGH� GR� PDWHULDO� HVFRODU� �DUW�� ������ GLUHLWR� D� EROVD� GH�

HVWXGRV��DUW��������������IXQomR�VRFLDO�GD�SURSULHGDGH�H�LQGHQL]DomR��DUW��������������KDELWDomR�

�DUW��������GLUHLWR�DR�WUDEDOKR��DUW������H�DUW�������SURWHomR�DR�GLUHLWR�DXWRUDO�GR�LQYHQWRU�H�GR�

DUWLVWD��DUW��������SURWHomR�DRV�ULVFRV�VRFLDLV��$UW��������GLUHLWRV�EiVLFRV�j�FODVVH�RSHUiULD��DUW��

������ VHJXUR�GHVHPSUHJR� �DUW�� ����� �� ���� H� GLUHLWR� GH� SDUWLFLSDomR� HP� FRQVHOKRV� VRFLDLV� H�

HFRQ{PLFRV��DUW�������

$V� &RQVWLWXLo}HV� EUDVLOHLUDV� IRUDP� GDt� HP� GLDQWH� IRUWHPHQWH� LQIOXHQFLDGDV� SHOD�

GHILQLomR�GH�XP�FRQWH~GR�PtQLPR�GH�GLUHLWRV�VRFLDLV��QRomR�TXH�IRL�LQFRUSRUDGD�HP�GHILQLWLYR�

j� WUDGLomR�FRQVWLWXFLRQDO�EUDVLOHLUD�GHVGH�������2�DUW������GD�&)����FRQVLJQD�TXH�³D�RUGHP�

HFRQ{PLFD�� IXQGDGD� QD� YDORUL]DomR� GR� WUDEDOKR� KXPDQR� H� QD� OLYUH� LQLFLDWLYD�� WHP� SRU� ILP�

DVVHJXUDU� D� WRGRV� H[LVWrQFLD� GLJQD�� FRQIRUPH� RV� GLWDPHV� GD� MXVWLoD� VRFLDO´�� R� TXH� GHQRWD� R�

SDSHO� UHOHYDQWH� GR� (VWDGR� QD� VDOYDJXDUGD� SRVLWLYD� GD� GLJQLGDGH� KXPDQD�� FRQVLVWHQWH� QD�

SUHVWDomR� GH� FRQWH~GR� PtQLPR� GH� SUHVWDo}HV� QHFHVViULDV� D� DVVHJXUDU� H[LVWrQFLD� GLJQD� DRV�

FLGDGmRV��

&RQWXGR�� R� FRPSURPLVVR� MXUtGLFR� HIHWLYR� GH� VDOYDJXDUGD� GH� GLUHLWRV� IXQGDPHQWDLV�

VRFLDLV� SHORV� SRGHUHV� S~EOLFRV� QmR� HVWi� UHODFLRQDGR� j� LQFRUSRUDomR� DR� GLUHLWR� SRVLWLYR� GH�

GLUHLWRV�VRFLDLV��'LYHUVRV�WH[WRV�FRQVWLWXFLRQDLV�GR�VpFXOR�;;�DGRWDUDP�D�SUHYLVmR�UHIHUHQFLDO�

GH� GLUHLWRV� FRQVWLWXFLRQDLV� VRFLDLV� HP� H[WHQVRV� FDWiORJRV�� HPERUD� SDtVHV� FRP� LQHJiYHLV�

����%(5&29,&,��*LOEHUWR��&RQVWLWXLomR�HFRQ{PLFD�H�GLJQLGDGH�GD�SHVVRD�KXPDQD��5HYLVWD�GD�)DFXOGDGH�GH�
'LUHLWR� GD� 8QLYHUVLGDGH� GH� 6mR� 3DXOR�� Y�� ����� MDQ��GH]�� ������ S�� ����� 1R� RULJLQDO�� 'LH� 2UGQXQJ� GHV�
:LUWVFKDIWVOHEHQV� PXVV� GHQ� *UXQGVlW]HQ� GHU� *HUHFKWLJNHLW� PLW� GHP� =LHOH� GHU� *HZlKUOHLVWXQJ� HLQHV�
PHQVFKHQZ�UGLJHQ�'DVHLQV�I�U�DOOH�HQWVSUHFKHQ��,Q�GLHVHQ�*UHQ]HQ�LVW�GLH�ZLUWVFKDIWOLFKH�)UHLKHLW�GHV�HLQ]HOQHQ�
]X�VLFKHUQ��



��

DYDQoRV�VRFLDLV�QmR��R�IDoDP��D�H[HPSOR�GRV�(VWDGRV�8QLGRV��RQGH��DGHPDLV��Ki�DXWRUHV�TXH�

GHIHQGHP� TXH� QmR� GHYDP� HVWDU� FRQVWLWXFLRQDOPHQWH� SUHYLVWRV�� VRE� R� DUJXPHQWR� GH� TXH� R�

IRUWDOHFLPHQWR� GD� MXVWLFLDELOLGDGH� VHULD� XP� SUHMXt]R�� HP� UD]mR� GD� IDOWD� GH� OHJLWLPLGDGH�

GHPRFUiWLFD� GRV� MXt]HV� SDUD� IRUWDOHFr�ORV� H� GD� OLPLWDGD� FDSDFLGDGH� LQVWLWXFLRQDO� GRV� yUJmRV�

MXGLFLiULRV����

,QFOXVLYH��R�FRQFHLWR�MXUtGLFR�GR�PtQLPR�H[LVWHQFLDO�IRL�XPD�FRQWULEXLomR�DOHPm��HP�

HVWXGRV� QR� LQtFLR� GD� GpFDGD� GH� ������ Mi� VRE� D� pJLGH� GH� XPD�&RQVWLWXLomR� GLVWLQWD� ±� D� /HL�

)XQGDPHQWDO�GH�%RQQ�GH������±��TXH�SUDWLFDPHQWH�QmR�SUHYLX�GLUHLWRV�VRFLDLV�

2WWR� %DFKRI� IRUPXORX� D� LGHLD� GH� TXH� D� FRQFUHWL]DomR� GR� SULQFtSLR� GD� GLJQLGDGH�

KXPDQD�QmR�GHSHQGLD�DSHQDV�GH�SURWHomR�MXUtGLFD�GR�LQGLYtGXR�FRQWUD�R�(VWDGR��PDV�WDPEpP�

GH�XP�PtQLPR�GH�UHFXUVRV�PDWHULDLV�SDUD�XPD�H[LVWrQFLD�GLJQD�����(VVD�FRQVWUXomR�GRJPiWLFD�

VHUYLX�j�SURWHomR�GH�XP�FRQWH~GR�EiVLFR�GH�GLUHLWRV�VRFLDLV�QDTXHOH�SDtV�VRE�D�&RQVWLWXLomR�GH�

������TXH�QmR�RV�HOHQFD�HP�OHLV�HVFULWDV��DR�FRQWUiULR�GD�DQWHULRU�&RQVWLWXLomR�GH�:HLPDU��GH�

��������� 3RUWDQWR�� VXEMD]� GHVGH� D� RULJHP� GR� FRQFHLWR� GH� PtQLPR� H[LVWHQFLDO� XP� Q~FOHR�

MXUtGLFR� SUHVWDFLRQDO� PtQLPR� GH� GLUHLWRV� HVVHQFLDLV� QHFHVViULRV� j� FRQGLomR� KXPDQD� FXMD�

FRQVWLWXFLRQDOLGDGH� UHVLGLULD� MXVWDPHQWH� QD� SURWHomR� LQWDQJtYHO�� LQFRQGLFLRQDGD� D� TXDOTXHU�

FRPSOHPHQWDomR�QHFHVViULD�SHORV�SRGHUHV�FRQVWLWXtGRV�GR�(VWDGR� (VVD�IRUPDWDomR�FRQFHLWXDO�

WUD]�XPD�DVVRFLDomR�QDWXUDO�HQWUH�R�PtQLPR�H[LVWHQFLDO�H�D�WXWHOD�HVWUXWXUDO��QR�VHQWLGR�GH�XPD�

UHODomR�PHLR�H�ILP��DV�GHFLV}HV�HVWUXWXUDLV�FRQILJXUDULDP�R�PHLR�H[FHSFLRQDOPHQWH�XWLOL]DGR�

SDUD�DWLQJLU�R�REMHWLYR�GH�VDOYDJXDUGD�GR�PtQLPR�H[LVWHQFLDO�HP�XPD�GHPDQGD�SUHVWDFLRQDO��

(P�������DQWHV�PHVPR�GH�R�OHJLVODGRU�WHU�UHJXODPHQWDGR�XP�GLUHLWR�D�SUHVWDo}HV�QR�

kPELWR� GD� DVVLVWrQFLD� VRFLDO� �DUW�� ���� ,� GD� /HL� )HGHUDO� VREUH� $VVLVWrQFLD� 6RFLDO�

>%XQGHVVR]LDOKLOIHJHVHW]@��� R� 7ULEXQDO� )HGHUDO� $GPLQLVWUDWLYR� DOHPmR��

�%XQGHVYHUZDOWXQJVJHULFKW�� UHFRQKHFHX� HP� XPD� GHPDQGD� LQGLYLGXDO� R� GLUHLWR� VXEMHWLYR� GH�

XP�FLGDGmR�FDUHQWH�SHUFHEHU�GR�(VWDGR�UHFXUVRV�PDWHULDLV��FRP�IXQGDPHQWR�QR�SULQFtSLR�GD�

GLJQLGDGH� KXPDQD�� QRV� GLUHLWRV� j� YLGD� H� j� OLEHUGDGH�� D� ILP� GH� TXH� OKH� IRVVHP� DVVHJXUDGDV�

FRQGLo}HV�PtQLPDV�GH�H[LVWrQFLD����� �0HVPR� TXH� QmR� VH� WUDWDVVH� GH� XPD� DomR� FROHWLYD�� p�

HVVHQFLDO� SHUFHEHU� QHVVH� MXOJDGR� XPD� SLRQHLUD� H[SHULrQFLD� GH� WXWHOD� HVWUXWXUDO� QR� GLUHLWR�

����/$1'$8��'DYLG��2S��FLW��S�������������
���� 6$5/(7�� ,QJR� :ROIJDQJ�� %UHYHV� QRWDV� VREUH� D� GRJPiWLFD� GR� PtQLPR� H[LVWHQFLDO� QR� GLUHLWR� EUDVLOHLUR��
5HYLVWD�GH�'LUHLWRV�H�*DUDQWLDV�)XQGDPHQWDLV��9LWyULD��Y������Q����MDQ��MXQ��������S�������
����.5(//��$QGUHDV�-��'LUHLWRV�VRFLDLV�H�FRQWUROH�MXGLFLDO�QR�%UDVLO�H�QD�$OHPDQKD��RV��GHV�FDPLQKRV�GH�XP�
GLUHLWR�FRQVWLWXFLRQDO�³FRPSDUDGR´��3RUWR�$OHJUH��6pUJLR�$QW{QLR�)DEULV��������S������
���� 6$5/(7�� ,QJR�:ROIJDQJ�� 'LUHLWRV� IXQGDPHQWDLV� VRFLDLV� H� PtQLPR� H[LVWHQFLDO� ±� QRWDV� VREUH� XP� SRVVtYHO�
SDSHO�GDV�DVVLP�FKDPDGDV�GHFLV}HV�HVWUXWXUDQWHV�QD�SHUVSHFWLYD�GD� MXULVGLomR�FRQVWLWXFLRQDO�� ,Q��$5(1+$57��
6pUJLR�&UX]��-2%,0��0DUFR�)pOL[��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������S�������



��

DOHPmR��SRLV��L��DV�QRUPDV�FRQVWLWXFLRQDLV�FRQWLGDV�QR�DUW�����,����FRPELQDGR�FRP�R�DUW������,���

GD�/HL�)XQGDPHQWDO�$OHPm��GH�������SRU�VL�VyV��DVVHJXUDP�R�GLUHLWR�IXQGDPHQWDO�j�JDUDQWLD�

GH�XP�EHQHItFLR�DVVLVWHQFLDO�PtQLPR�DR�FLGDGmR�FDUHQWH����� �LL��QDTXHOD�RSRUWXQLGDGH��DLQGD�

QmR�KDYLD�VLGR�DSURYDGD� D�/HL�)HGHUDO� VREUH�$VVLVWrQFLD�6RFLDO� >%XQGHVVR]LDOKLOIHJHVHW]@�� D�

TXDO�HVWDEHOHFHX�R�H[DWR�YDORU�GD�SUHVWDomR�GHYLGD�SHOD�DVVLVWrQFLD�VRFLDO��R�TXH�FRPSHOLX�RV�

MXt]HV� D� XPD� VROXomR� LGHDO� FRQVWUXWLYD� GD� VDOYDJXDUGD� GR� GLUHLWR�� DLQGD� TXH� FRP� D� ODFXQD�

OHJLVODWLYD�H[LVWHQWH��

'HYH� VHU� SHUFHELGR� TXH� D� DXVrQFLD� GH� QRUPD� UHJXODPHQWDGRUD� QmR� GLVSHQVRX� D�

PHQFLRQDGD�&RUWH�GH�-XVWLoD�GR�GHYHU�GH�SUHVWDU�D�WXWHOD�UHTXHULGD�DR�FDVR�FRQFUHWR��2�YDORU�

H[DWR� GD� SUHVWDomR� DVVLVWHQFLDO� GHSHQGLD� GH� FRQIRUPDomR� OHJLVODWLYD�� PDV� QmR� R� GLUHLWR� j�

SHUFHSomR�GD�YHUED�HP�VL�� Mi�FRQVWLWXFLRQDOPHQWH�DVVHJXUDGR�� UHSXWDGR�SHOR�FRQVWLWXLQWH�±�H�

QmR�SHOR� OHJLVODGRU�±�FRPR�GH� LPHGLDWD�REVHUYkQFLD� LPSHUDWLYD�SHORV�SRGHUHV�S~EOLFRV��3RU�

HVVD�UD]mR��R�7ULEXQDO�)HGHUDO�$GPLQLVWUDWLYR�DOHPmR�QmR�VXEMXJRX�R�H[HUFtFLR�GHVVH�GLUHLWR�D�

XPD� FRQGLomR� IXWXUD� GH� FRQIRUPDomR� SHOR� OHJLVODGRU� RX� SHOR� JHVWRU�� *DUDQWLX� R� GLUHLWR�

VXEMHWLYR� GR� FLGDGmR� D� SHUFHSomR� GH� SUHVWDomR� DVVLVWHQFLDO� TXH� OKH� SHUPLWLVVH� VXEVLVWrQFLD��

YDORU� SRVWHULRUPHQWH� WRUQDGR� HP� GHILQLWLYR� SHOD� /HL� )HGHUDO� VREUH� $VVLVWrQFLD� 6RFLDO�

>%XQGHVVR]LDOKLOIHJHVHW]@��

%HP�SRVWHULRUPHQWH�� QR� FDVR�+DUW]� ,9�� R� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPmR��

SRU� VXD� YH]�� WRPRX� GHFLVmR� HVWUXWXUDO� SDUD� YLDELOL]DU� R� H[HUFtFLR� LQDGLiYHO� GH� XP� GLUHLWR�

SUHVWDFLRQDO� HVVHQFLDO�� (OH� GHFLGLX� TXH� R� GLUHLWR� IXQGDPHQWDO� j� JDUDQWLD� GH� XP� PtQLPR�

H[LVWHQFLDO��DUW�����,�GD�/HL�)XQGDPHQWDO��FRPELQDGR�FRP�R�SULQFtSLR�GR�(VWDGR�VRFLDO��DUW������

,�GD�/HL�)XQGDPHQWDO��WHP�XP�VLJQLILFDGR�QRUPDWLYR�DXW{QRPR��DVVHFXUDWyULR�D�FDGD�FLGDGmR�

QHFHVVLWDGR�GRV�SUHVVXSRVWRV�PDWHULDLV�QHFHVViULRV�j�H[LVWrQFLD�ItVLFD�DFUHVFLGD�GH�XP�PtQLPR�

GH� SDUWLFLSDomR� QD� YLGD� VRFLDO�� FXOWXUDO� H� SROtWLFD�� 2EWHPSHURX�VH� j� RFDVLmR� TXH� D�

FRQFUHWL]DomR� GHVVH� VLJQLILFDGR� UHTXHU� FRQVWDQWH� FRQIRUPDomR� OHJLVODWLYD�� HPEDVDGD� HP�

SURFHGLPHQWR�WUDQVSDUHQWH�H�REMHWLYR��VHQGR�{QXV�GR�OHJLVODGRU�UHYHODU�GH�IRUPD�LQWHOLJtYHO�RV�

SURFHGLPHQWRV�GH�FiOFXOR�QHFHVViULRV�SDUD�GHWHUPLQDU�R�YDORU�H[DWR�GR�EHQHItFLR�DVVLVWHQFLDO�

����$UWLJR��������$�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�LQWDQJtYHO��5HVSHLWi�OD�H�SURWHJr�OD�p�REULJDomR�GH�WRGR�R�SRGHU�
S~EOLFR��
����$UW����������$�5HS~EOLFD�)HGHUDO�GD�$OHPDQKD�p�XP�(VWDGR�IHGHUDO��GHPRFUiWLFR�H�VRFLDO��
���� (VVD� IRL�� LQFOXVLYH�� LPSRUWDQWH� FRQFOXVmR� GR� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPmR� HP� MXOJDGR� EHP�
SRVWHULRU���������������SRU�RFDVLmR�GD�GHFLVmR�+DUW]�,9��%YHUI*(������������



��

GHYLGR����� &RP� EDVH� QHVVD� SUHPLVVD�� IRL� GHFLGLGR� TXH� DOJXQV� GLVSRVLWLYRV� GR� &yGLJR�

6RFLDO� DOHPmR� YLRODYDP� DV� QRUPDV� GR� DUW�� ��� ,� H� GR� DUW�� ���� ,� GD� /HL� )XQGDPHQWDO�� VHQGR�

LQVXILFLHQWHV�HQTXDQWR�SUHVWDo}HV�TXH�VH�SUHVWDVVHP�D�JDUDQWLU�PtQLPR�H[LVWHQFLDO� FRQGLJQR�

DR�VHU�KXPDQR��

&RQWXGR�� WUDQVLWRULDPHQWH�� R� 7ULEXQDO� IL[RX� TXH�� DWp� QRYD� UHJXODPHQWDomR��

FRQWLQXDULDP�D�VHU�DSOLFiYHLV�DV�QRUPDV�HQWmR�YLJHQWHV�DWp�R�ILQDO�GDTXHOH�DQR�GH�������7DO�

FRPR� QR� FDVR� GHFLGLGR� SHOR� 7ULEXQDO� )HGHUDO� $GPLQLVWUDWLYR�� R� 7ULEXQDO� &RQVWLWXFLRQDO�

)HGHUDO� QmR� VH� DEVWHYH� GH� XWLOL]DU� WpFQLFD� MXUtGLFD� QHFHVViULD� SDUD� D� VDOYDJXDUGD� GR� GLUHLWR�

EXVFDGR�HP�MXt]R��QDTXHOH�PRPHQWR��

1mR� KRXYH� VLPSOHV� GHFODUDomR� GH� LQFRQVWLWXFLRQDOLGDGH� GDV� QRUPDV� GH� DVVLVWrQFLD�

VRFLDO�� FRP� EDVH� QD� SURWHomR� LQVXILFLHQWH� j� FOiXVXOD� FRQVWLWXFLRQDO� GH� JDUDQWLD� GR�PtQLPR�

H[LVWHQFLDO��7UDQVLWRULDPHQWH�� JDUDQWLUDP�VH� FRQGLo}HV�PtQLPDV� DRV�QHFHVVLWDGRV�� DLQGD�TXH�

PDQWHQGR�� GH� IRUPD� SURYLVyULD�� D� YLJrQFLD� GD� OHJLVODomR� DQXODGD� SDUD� TXH� VH� HYLWDVVHP�

SUHMXt]RV�PDLRUHV� jV� HVIHUDV� LQGLYLGXDLV� (VVHV� H[HPSORV� GD� WUDGLomR� MXULVSUXGHQFLDO� DOHPm��

FRQWH[WXDOL]DGRV� SHOR� SUySULR� DPELHQWH� MXUtGLFR� GH� IRUPDWDomR� FRQFHLWXDO� GR� PtQLPR�

H[LVWHQFLDO�� UHYHODP� D� UHOHYkQFLD� GD� WXWHOD� HVWUXWXUDO� QD� FRQVWUXomR� MXUtGLFD� RSHUDWLYD� GH�

GLUHLWRV�SUHVWDFLRQDLV�PtQLPRV��HP�XPD�UHODomR�GH�PHLR�H�ILP��

,JXDOPHQWH�� R� FDVR� EUDVLOHLUR� PDLV� HPEOHPiWLFR� GH� SRVVtYHO� DSOLFDomR� GD� WXWHOD�

HVWUXWXUDO�HQYROYH�SUHVWDomR�PDWHULDO��&RP�HIHLWR��QR�Mi�UHIHULGR�MXOJDPHQWR�SHOR�67)�GR�5(�

Q�� ��������56���� IRL� ILUPDGD� D� SRVVLELOLGDGH� GH� LPSRVLomR� GH� REULJDo}HV� GH� ID]HU��

HVSHFLILFDPHQWH��GH�PHGLGDV�HVWUXWXUDLV�HODERUDGDV�SDUD�VH�JDUDQWLU�R�GLUHLWR�IXQGDPHQWDO�GH�

LQWHJULGDGH�ItVLFD�H�PRUDO�GH�SUHVRV��DUW������;/,;�GD�&)���GDGDV�DV�FRQGLo}HV�GH�VDOXEULGDGH�

LQFRPSDWtYHLV�FRP�D�JDUDQWLD�GH�LQWHJULGDGH�ItVLFD�H�PRUDO��(VVH�GLUHLWR�IXQGDPHQWDO�LPSOLFD�D�

QHFHVVLGDGH�GH�SUHVWDo}HV�PDWHULDLV��FRQVLVWHQWHV�DR�SRQWR�GH�JDUDQWLUHP�XP�SDGUmR�PtQLPR�

GH� YLGD� GR� LQGLYtGXR� QDV� SHQLWHQFLiULDV�� VXILFLHQWH� SDUD� JDUDQWLU�OKH� D� LQWHJULGDGH� ItVLFD� H�

PRUDO��2�SUHFHGHQWH�ILUPDGR�HP�UHSHUFXVVmR�JHUDO�VHUYH�GH�SDUkPHWUR�GH�DSOLFDomR�GR�GLUHLWR�

SRU� WRGRV�RV� MXt]HV�H� WULEXQDLV�GR�SDtV�� QD� IRUPD�GR�DUW������� ,,,�GR�&3&��&RQWXGR��HPERUD�

UHVLGD� QHVVH� SRQWR� R� FXPH� SROLWLFDPHQWH� PDLV� VHQVtYHO� GD� WHPiWLFD�� VXVFLWDQGR� GHEDWHV�

MXUtGLFRV� WHQGR� HP� YLVWD� D� LPSRUWkQFLD� TXH� WDLV� FDVRV� SRVVXHP�� R� PtQLPR� H[LVWHQFLDO�

���� 0$57,16�� /HRQDUGR�� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPmR�� GHFLV}HV� DQRWDGDV� VREUH� GLUHLWRV�
IXQGDPHQWDLV��Y�����GLJQLGDGH�KXPDQD�� OLYUH�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH��GLUHLWR� IXQGDPHQWDO�j�YLGD�H�j�
LQWHJULGDGH�ItVLFD��LJXDOGDGH��6mR�3DXOR��.RQUDG�$GHQDXHU�6WLIWXQJ�±�.$6��������S���������
����&I��1RWD�GH�URGDSp�Q�������



��

FRQVWLWXFLRQDO�p�DSHQDV�FRQWLQHQWH�GR�FRQWH[WR�GH�DSOLFDomR�GH�PHGLGDV�HVWUXWXUDLV�SHOR�MXL]��

PDV�QmR�UHSUHVHQWD�WRGDV�DV�VXDV�VLWXDo}HV�MXUtGLFDV�GH�DSOLFDomR���

$�LOXVWUDomR�PDLV�HPEOHPiWLFD�GHVVD�FRQVWDWDomR�p�R�SUySULR�FDVR�%URZQ��Mi�UHIHULGR�

FRPR�SDUDGLJPD�GD�WHPiWLFD�QR�GLUHLWR�QRUWH�DPHULFDQR��1HOH��D�6XSUHPD�&RUWH�GRV�(VWDGRV�

8QLGRV�QmR�MXOJRX�LQFRQVWLWXFLRQDO�D�VHJUHJDomR�UDFLDO�QDV�HVFRODV�S~EOLFDV�QRUWH�DPHULFDQDV�

FRP� EDVH� HP� HYHQWXDO� YLRODomR� DR�PtQLPR� H[LVWHQFLDO� H[LJtYHO� SHOD� SRSXODomR� QHJUD�� RX� j�

GLJQLGDGH�KXPDQD�FRPR�GHFRUUrQFLD�GH�HQVLQR�GHILFLWiULR�QDV�HVFRODV�VHJUHJDGDV��DLQGD�TXH�

HVVD� IRVVH� D� UHDOLGDGH� IiWLFD� QR�PRPHQWR�GR� MXOJDPHQWR��$V� OHLV� VHJUHJDFLRQLVWDV� �OHLV� -LP�

&URZ�� Mi� WLQKDP� VLGR� DQWHV� MXOJDGDV� FRQVWLWXFLRQDLV� SHOD�6XSUHPD�&RUWH�� QR� FDVR�3OHVV\� Y��

)HUJXVRQ� ����� 8�6� ������ VRE� R� IXQGDPHQWR� GH� TXH� D� UHJUD� ³VHSDUDGRV�� PDV� LJXDLV´� QmR�

YLRODYD�R�SULQFtSLR�GD�LJXDOGDGH��SRLV�QmR�FDXVDULD��SRU�VL��XP�HVWDGR�GH�LQIHULRULGDGH�VRFLDO�

GRV� DIURGHVFHQGHQWHV��8P�HYHQWXDO�HVWDGR�GH�GHVLJXDOGDGH�UHVLGLULD�HP�FDXVDV� VRFLDLV��PDV�

QmR� QD� GLVWLQomR� RSHUDGD� SHOD� OHL�� TXH�� VHJXQGR� MXOJDGR� QHVVH� SUHFHGHQWH�� DSHQDV� HVWDULD�

GHWHUPLQDQGR� VHJUHJDomR� FRP� LJXDOGDGH� MXUtGLFD����� 2� SRVWHULRU� FDVR� %URZQ� QmR� GHVDILRX�

HVVD� YDORUDomR� FDXVDO�� DFUHVFHX� XP� QRYR� HOHPHQWR� GH� FDXVD� D� HVVD� DQiOLVH� MXUtGLFD�� D�

SHUFHSomR�QHJDWLYD�GH�LQIHULRULGDGH�VRFLDO�QD�DXWRHVWLPD�GR�JUXSR�GH�DOXQRV�QHJURV��DGYLQGD�

GHVVH�HVWDGR�GH�GLVWLQomR��

$� 6XSUHPD� &RUWH�� HQWmR�� HQWHQGHX� SHOD� LQFRQVWLWXFLRQDOLGDGH� GDV� OHLV�

VHJUHJDFLRQLVWDV� IUHQWH� j� FOiXVXOD� GH� LJXDO� SURWHomR� GRV� FLGDGmRV� GD� ���� (PHQGD� j�

&RQVWLWXLomR�$PHULFDQD��HP�UD]mR�QmR�GR�LPSDFWR�GD�UHJUD�MXUtGLFD�VHJUHJDFLRQLVWD�j�VLWXDomR�

VRFLDO�REMHWLYD�GH�LQIHULRULGDGH�GD�FRPXQLGDGH�DIURGHVFHQGHQWH��PDV�GR�GDQR�QD�DXWRHVWLPD�

VXEMHWLYD�GHVVHV�FLGDGmRV�����$�GHFLVmR�MXGLFLDO�QXFOHDU�GR�FDVR�%URZQ�WHYH�FRPR�SDUkPHWUR�R�

SULQFtSLR� FRQVWLWXFLRQDO� GD� LJXDOGDGH�� GLUHLWR� GH� GHIHVD� TXH� LPS}H� DR� (VWDGR� DEVWHU�VH� GH�

WUDWDPHQWR� MXUtGLFR� GHVLJXDO� HQWUH� RV� FLGDGmRV�� KLSyWHVH� GLVWLQWD� GDV� OLGHV� HVWUXWXUDLV� GR�

VLVWHPD� SHQLWHQFLiULR����� WRFDQWHV� DR� PtQLPR� H[LVWHQFLDO� FRQVWLWXFLRQDOPHQWH� DVVHJXUDGR��

FRPSRVWR�SRU�GLUHLWRV�SUHVWDFLRQDLV�H[LJtYHLV�GR�(VWDGR�SDUD�D�JDUDQWLD�GD�GLJQLGDGH�KXPDQD�

1HVVH�FRQWH[WR��D�GHFLVmR�MXGLFLDO�QXFOHDU��SURIHULGD�QD�IDVH�GH�FRQKHFLPHQWR��SUHVWD�

VH� j� FRQVWDWDomR� GH� LQFRQVWLWXFLRQDOLGDGH� QmR� VRPHQWH� YROWDGD� D� GLUHLWR� SUHVWDFLRQDO�� PDV�

WDPEpP�D�GLUHLWR�GH�GHIHVD��HPERUD�VHMD�DLQGD�PDLV�HYLGHQWH�QRV�SULPHLURV�FDVRV��$R�PHQRV�

����38*$��0DULHOD��/D�OLWLV�HVWUXFWXUDO�HP�HO�FDVR�%URZQ�Y��%RDUG�RI�(GXFDWLRQ��,Q��$5(1+$57��6pUJLR�&UX]��
-2%,0��0DUFR�)pOL[��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������S�������
��� ,ELG��S�������
����$V� OLGHV�HVWUXWXUDLV�HP�PDWpULD�FDUFHUiULD� WHP�VLGR� IUHTXHQWHV�QmR� Vy�QR�VLVWHPD�EUDVLOHLUR��PDV� HP�YiULRV�
SDtVHV� GHPRFUiWLFRV�� 3DUD� LOXVWUDU� FRP� GRLV� H[HPSORV�� QRV� (VWDGRV� 8QLGRV�� )LQQH\� Y�� $UNDQVDV� %RDUG� RI�
&RUUHFWLRQV��1D�$UJHQWLQD��9HUELVN\��+RUDFLR�V��KDEHDV�FRUSXV��&6-1��VHQWHQFLD�GHO�������������



��

DWp�R�SUHVHQWH�SRQWR�QmR�HVWi�YLQFXODGD�D�SUpYLD�GHFODUDomR�GH�VLVWrPLFR�H�GHVRUGHQDGR�HVWDGR�

GH�LQFRQVWLWXFLRQDOLGDGH��³HVWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO´���RX�GH�XPD�SUpYLD�YLRODomR�GR�

PtQLPR�H[LVWHQFLDO��QR�kPELWR�GR�FRQWUROH�MXGLFLDO�GH�SROtWLFD�S~EOLFD��DLQGD�TXH�HVVDV�~OWLPDV�

VLWXDo}HV�MXUtGLFDV�VHMDP�LQGLVFXWLYHOPHQWH�PDLV�VHQVtYHLV��

������ ,QpUFLD� DGPLQLVWUDWLYD� QD� DSOLFDomR� GH� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� FRP�
DXWRVVXILFLrQFLD�QRUPDWLYD

$V� RPLVV}HV� HVWDWDLV� LQFRQVWLWXFLRQDLV� MXVWLILFDGRUDV� GH� GHFLV}HV� HVWUXWXUDLV� QR�

FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV�YROWDP�VH�DR�GHVFXPSULPHQWR�DGPLQLVWUDWLYR�GH�GLUHLWRV�

H�JDUDQWLDV�FRQVWLWXFLRQDLV�FRP�DXWRVVXILFLrQFLD�QRUPDWLYD��LQGHSHQGHQWHPHQWH�GD�PDJQLWXGH�

GD� OHVmR�FRQVWLWXFLRQDO��GH�YLRODomR�DR�PtQLPR�H[LVWHQFLDO�RX�PHVPR�GD�QDWXUH]D�GHIHQVLYD�

RX�SUHVWDFLRQDO�GR�GLUHLWR�IXQGDPHQWDO�

+i�GH�FRQFRUUHUHP�GXDV�FRQGLo}HV�SDUD�WDO���L��DSOLFDomR�SDUD�D�HIHWLYDomR�GH�QRUPDV�

GHILQLGRUDV� GH� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� RV� TXDLV� SRVVXHP� DSOLFDELOLGDGH� LPHGLDWD�

�DUW�� ���� ���� GD� &)��� �LL�� VXILFLrQFLD� GH� GHQVLGDGH� QRUPDWLYD� SDUD� DSOLFDomR� GD� QRUPD�

FRQVWLWXFLRQDO�� VHMD� SRUTXH� R� HVSDoR� GH� FRQIRUPDomR� GR� OHJLVODGRU� p� GLVSHQViYHO� j� VXD�

HILFiFLD�� VHMD� SRUTXH� VH� WUDWD� GH� GLUHLWR� Mi� FRQIRUPDGR� SHOR� OHJLVODGRU�� KDYHQGR� VRPHQWH�

LQpUFLD�GD�DGPLQLVWUDomR�S~EOLFD�

2� DUW�� ���� ���� GD� &)� SUHYr� TXH� DV� QRUPDV� GHILQLGRUDV� GH� GLUHLWRV� H� JDUDQWLDV�

IXQGDPHQWDLV� WrP� DSOLFDomR� LPHGLDWD�� FROLPDQGR� DXWRVVXILFLrQFLD� QRUPDWLYD� SDUD� GLUHLWRV� H�

JDUDQWLDV� FRQVWLWXFLRQDOPHQWH� SUHYLVWRV�� &RP� LVVR�� D� WtWXOR� GH� H[HPSOR�� HYHQWXDLV� GLUHLWRV�

SUHYLVWRV� VRPHQWH� HP� OHJLVODomR� LQIUDFRQVWLWXFLRQDO�� FRPR� R� GLUHLWR� j� SHUFHSomR� GH� OLFHQoD�

HVSHFLDO� SDUD� FDSDFLWDomR� GH� VHUYLGRUHV� S~EOLFRV�� SRU� H[HPSOR�� SRGHP� DWp� VHUHP�

SHUIHLWDPHQWH� WXWHODGRV� SRU� PDQGDGR� GH� VHJXUDQoD�� RX� SHORV� GHPDLV� UHPpGLRV� SURFHVVXDLV�

SUHYLVWRV�HP�OHL��PDV�QmR� MXVWLILFDP�GHFLV}HV�HVWUXWXUDLV�SDUD� LPSOHPHQWDomR��1HVVHV�FDVRV��

IDOWD�D�HVWDWXUD�FRQVWLWXFLRQDO�GHILQLGRUD�QHFHVViULD�SDUD�D�YLQFXODomR�GRV�SRGHUHV�S~EOLFRV��

LQFOXVLYH�R�-XGLFLiULR��HP�QtYHO�GH�DSOLFDomR� LPHGLDWD��e�QHFHVViULR�TXH�HVVD�MXVWLILFDomR�VH�

FRQIRUPH�SDUD�D�HIHWLYDomR�GH�QRUPDV�GHILQLGRUDV�GH�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��

'D� PHVPD� IRUPD�� QmR� EDVWD� XPD� SUHYLVmR� FRQVWLWXFLRQDO� GR� GLUHLWR� RX� JDUDQWLD�

IXQGDPHQWDO� VHP� TXH� KDMD� GHQVLGDGH� QRUPDWLYD� VXILFLHQWH� SDUD� VXD� DSOLFDomR�� $� FOiXVXOD�

FRQVWLWXFLRQDO�GR�DUW����������GD�&)�QmR�VLJQLILFD�TXH�DXWRPDWLFDPHQWH�VH�SUHVVXSRQKD�TXH�RV�

GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�JHUHP�VHPSUH�DRV�LQGLYtGXRV�GLUHLWRV�VXEMHWLYRV��FRQFUHWRV�H�



��

GHILQLGRV����$R� FRQWUiULR�� HVVH� GLVSRVLWLYR� LQYHVWH� RV� SRGHUHV� S~EOLFRV� GD� DWULEXLomR�

FRQVWLWXFLRQDO�GH�SURPRYHU�DV�FRQGLo}HV�SDUD�TXH�RV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�VHPSUH�

VHMDP� UHDLV� H� HIHWLYRV����� GH� PRGR� TXH� DV� QRUPDV� SRVLWLYDGDV� QD� &RQVWLWXLomR� QmR� SRGHP�

GHSHQGHU�GD�ERD�YRQWDGH�GRV�SRGHUHV�FRQVWLWXtGRV�SDUD�VHUHP�FRQFUHWL]DGDV����� 2�LPSHUDWLYR�

GHFRUUHQWH�GR�GLVSRVLWLYR�H[DPLQDGR�DVVHQWD�XPD�QHJDomR�H[SOtFLWD�GR�FDUiWHU�SURJUDPiWLFR�

GDV�QRUPDV�FRQVWLWXFLRQDLV��GH�PRGR�TXH�R�YtQFXOR�GLUHWR�H�LPHGLDWR�GH�WRGRV�RV�yUJmRV�GRV�

WUrV� SRGHUHV� FRQVWLWXtGRV� DSHQDV� SRGH� RFRUUHU� FDVR� VHMDP� HQWHQGLGDV� WRGDV� DV� QRUPDV�

GHILQLGRUDV�GH�GLUHLWRV�IXQGDPHQWDLV�FRPR�GRWDGDV�GH�XPD�HILFiFLD�QmR�PLWLJiYHO������ 2V�

GLUHLWRV�TXH�SUHFLVDUHP�GH�SUpYLD�FRQIRUPDomR�OHJLVODWLYD�SHOR�OHJLVODGRU�QmR�HVWmR�VXMHLWRV�D�

LPHGLDWDV� GHFLV}HV� HVWUXWXUDLV� GH� LPSOHPHQWDomR�� 0HVPR� HVWDEHOHFLGRV� QR� DUW�� ��� GD� &)��

DOJXQV�GHOHV�QmR�SUHVFLQGHP�GH�FRQIRUPDomR�SUpYLD�OHJLVODWLYD��

¬�JXLVD�GH�H[HPSOR��SDUD�FULDo}HV�LQGXVWULDLV�DQWHULRUHV�j�UHJXODPHQWDomR�GDGD�SHOR�

OHJLVODGRU�j�SURSULHGDGH�LQGXVWULDO��SRU�PHLR�GD�/HL�������������QmR�VHULD�SRVVtYHO�LQJUHVVDU�

HP�MXt]R�SUHWHQGHQGR�TXDOTXHU�SURWHomR�MXUtGLFD�HVSHFLDO�DXWRUDO��$�GHVSHLWR�GD�GHILQLomR�GH�

WDO� GLUHLWR� IXQGDPHQWDO� QR� WH[WR� RULJLQiULR� GD�&RQVWLWXLomR� �DUW�� ���� LQFLVR�;;,;� GD�&)��� p�

QHFHVViULD�SUpYLD�FRQIRUPDomR�DR�VHX�H[HUFtFLR��D�TXDO� IRL�FRQVWLWXFLRQDOPHQWH�GHOHJDGD�DR�

yUJmR�OHJLVODGRU��H�QmR�DR�MXOJDGRU�

)LUPDGDV� WDLV�SUHPLVVDV�� QRWD�VH�TXH�D� WXWHOD�HVWUXWXUDO�QmR�SRGH�VHU�FRPSUHHQGLGD�

OLYUHPHQWH� FRPR� PHFDQLVPR� SURFHVVXDO� SDUD� DVVHJXUDU� LQGLVWLQWDPHQWH� GLUHLWRV�

FRQVWLWXFLRQDLV��'D�QDWXUH]D�GH�QRUPD�SULQFtSLR�GR�DUW����������GD�&)�GHULYD�TXH�Ki�GLUHLWRV�

FRQVWLWXFLRQDLV�VHP�GHQVLGDGH�QRUPDWLYD�VXILFLHQWH�SDUD�VHUHP�DXWRDSOLFiYHLV��SUHFLVDQGR�GH�

FRQIRUPDomR�OHJLVODWLYD��6RE�R�SUHWH[WR�GD�DSOLFDELOLGDGH�LPHGLDWD��GHFLV}HV�HVWUXWXUDLV�QmR�VH�

SUHVWDP� D� HIHWLYDU�� QR� FDPSR� GD� YLGD�� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� TXH� FDUHoDP� GH�

UHVHUYD�OHJDO�SRU�LPSHUDWLYR�FRQVWLWXFLRQDO��VRE�SHQD�GH�XVXUSDomR�GR�SDSHO�GR�OHJLVODGRU�

����&$127,/+2��-��-��*RPHV��'LUHLWR�FRQVWLWXFLRQDO�H�WHRULD�GD�&RQVWLWXLomR��&RLPEUD��$OPHGLQD��������S��
�����
��� 3,29(6$1�� )OiYLD�� 3URWHomR� MXGLFLDO� FRQWUD� RPLVV}HV� OHJLVODWLYDV�� 6mR� 3DXOR�� 5HYLVWD� GRV� 7ULEXQDLV��
������S������
����0$57,16��/HRQDUGR��$SOLFDomR�LPHGLDWD�GRV�GLUHLWRV�IXQGDPHQWDLV��&RPHQWiULR�DR�DUW����������GD�&)�� ,Q��
025$(6��$OH[DQGUH�GH�HW�DO� &RQVWLWXLomR�)HGHUDO�FRPHQWDGD��5LR�GH�-DQHLUR��)RUHQVH��������S�����������
����0$57,16��/HRQDUGR��$SOLFDomR�LPHGLDWD�GRV�GLUHLWRV�IXQGDPHQWDLV��&RPHQWiULR�DR�DUW����������GD�&)�� ,Q��
025$(6��$OH[DQGUH�GH�HW�DO� &RQVWLWXLomR�)HGHUDO�FRPHQWDGD��5LR�GH�-DQHLUR��)RUHQVH��������S�������2�DXWRU�
PHQFLRQD� LQFOXVLYH�TXH�HVVD�YLQFXODomR� LQGLVWLQWD�DRV�GLUHLWRV� IXQGDPHQWDLV�DXWRUL]D� LQFOXVLYH�XP�DEDQGRQR�j�
WHVH� GD� WULSDUWLomR� GDV� HILFiFLDV� GDV� QRUPDV� MXVIXQGDPHQWDLV�� VHJXQGR� D� TXDO� VHULDP� DV� QRUPDV� FODVVLILFiYHLV�
FRPR�GH�HILFiFLD�SOHQD��FRQWLGD�RX� OLPLWDGD��7RGDV�DV�QRUPDV�FRQVWLWXFLRQDLV�WrP�DSOLFDELOLGDGH�LPHGLDWD��QmR�
KDYHQGR�SRU�TXH� URWXOi�ODV� HP� GLIHUHQWHV�JUDXV�GH�HILFiFLD��KDYHQGR�GLVWLQomR�DSHQDV�QD�GHQVLGDGH�QRUPDWLYD�
VXEMDFHQWH�D�FDGD�XPD���



��

'D� PHVPD� IRUPD�� D� WXWHOD� HVWUXWXUDO� QmR� p� VXFHGkQHR� SURFHVVXDO� GH� FRQWUROH� GH�

RPLVV}HV� OHJLVODWLYDV��PDV� DGPLQLVWUDWLYDV�� 3DUD� WDO� ILP�� R� RUGHQDPHQWR� MXUtGLFR� Mi� SUHYr� D�

DomR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�SRU�RPLVVmR��DFUHVFHQWDGD�SHOD�/HL�Q��������������j�/HL�

Q�� ������������ EHP� FRPR� R� PDQGDGR� GH� LQMXQomR�� SRU� PHLR� GD� /HL� Q�� ������������� (VVD�

SHUFHSomR� QmR� DEUDQJH� TXDOTXHU� YLRODomR� DGPLQLVWUDWLYD� j� &RQVWLWXLomR�� 1mR� p� SRVVtYHO� D�

DGRomR� GH� GHFLV}HV� HVWUXWXUDLV� SDUD� FRQFUHWL]DU� QRUPDV� SURJUDPiWLFDV� FXMD� GHQVLGDGH�

QRUPDWLYD�VRPHQWH�SRGH�VHU�SUHHQFKLGD�SHOR�OHJLVODGRU�H�SHOR�DGPLQLVWUDGRU��

2� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� GR� PpULWR� DGPLQLVWUDWLYR�� VLQGLFiYHO� SHOD�

DXWRULGDGH�MXGLFLiULD�SRU�RPLVVmR��LQVXILFLrQFLD�RX�H[DJHUR��VRPHQWH�VH�MXVWLILFD�MXULGLFDPHQWH�

PHGLDQWH�XPD�YLRODomR�D�XP�GLUHLWR�RX�JDUDQWLD�IXQGDPHQWDO�Mi�GHILQLGR�FRQVWLWXFLRQDOPHQWH��

VHMD� VH� GLVSHQViYHO� R� HVSDoR� GH� FRQIRUPDomR� SHOR� OHJLVODGRU�� VHMD� TXDQGR� Mi� SHUIRUPDGR�

MXULGLFDPHQWH��1R�PDLV��D�PDWHULDOL]DomR�GR�FRQWUROH�MXGLFLDO�LQGLUHWR�GH�SROtWLFDV�S~EOLFDV�VH�

Gi�PHGLDQWH�XPD�GHFLVmR�HVWUXWXUDO�QXFOHDU��TXH�VH�SUHVWD�D�UHDOL]DU�XP�FRQWUROH�GH�OHJDOLGDGH�

H�GH�FRQVWLWXFLRQDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�YHLFXODGRU�GH�XPD�SROtWLFD�S~EOLFD��D�SDUWLU�GD�

TXDO�R�MXL]�SRGH�VH�YDOHU�GH�PHGLGDV�HVWUXWXUDLV�VXEVHTXHQWHV��

9DOH�QRWDU�TXH�R�VLPSOHV�H[HUFtFLR�GHVVD�FRPSHWrQFLD�MXGLFLDO�WHP�D�SRWHQFLDOLGDGH�

H[FHSFLRQDO�GH�UHTXHUHU�FRPR�FRQGLomR�j�HIHWLYLGDGH�GH�XP�GLUHLWR�D�SUHYLVmR�MXGLFLDO�GH�XP�

UHJLPH�GH� WUDQVLomR�� HVVHQFLDO� DR� FXPSULPHQWR�SURSRUFLRQDO�� HTXkQLPH�H� HILFLHQWH� GR� QRYR�

GHYHU�MXUtGLFR�HVWDEHOHFLGR��,VVR�SRUTXH�p�SRVVtYHO��HP�WHVH��TXH�WRGD�DWXDomR�DGPLQLVWUDWLYD�

LQGHYLGD��SRU�LOHJDO�RX�LQFRQVWLWXFLRQDO��GHVDILH�D�YLDELOLGDGH�SUiWLFD�GH�XPD�GHFLVmR�MXGLFLDO�

LPHGLDWD� SDUD� D� HIHWLYDomR� GR� GLUHLWR� SUHWHQGLGR�� FDUHFHQGR� GH� XP� UHJLPH� GH� WUkQVLWR�

VROXFLRQDGRU�

����� )$6(� '(� ,03/(0(17$d­2� '$� '(&,6­2�� 2� 862� '$6� 0(','$6�
(6758785$,6�'(�787(/$

(IHWXDGR� R� FRQWUROH� MXGLFLDO� GH� SROtWLFD� S~EOLFD� SRU� PHLR� GH� XPD� GHFLVmR� MXGLFLDO�

QXFOHDU��TXH��SURIHULGD�DR�ILQDO�GD�IDVH�GH�FRQKHFLPHQWR�GR�SURFHVVR��SURGX]�R�HIHLWR�GD�FRLVD�

MXOJDGD��D�IDVH�GH�H[HFXomR�UHTXHU�D�HIHWLYDomR�GR�GLUHLWR�UHFRQKHFLGR�HP�MXt]R��&XLGD�VH�GH�

JDUDQWLD� FRQVWLWXFLRQDO� GR� MXULVGLFLRQDGR�� DGYLQGD� GR� GLUHLWR� j� SURWHomR� MXGLFLDO� �DUW�� ��� GD�

&$'+�F�F�DUW����������GD�&)���$VVLP��R� MXL]�QmR�SRGH�SUHVFLQGLU�GH�PHGLGDV�HVWUXWXUDLV�GH�

WXWHOD��FDVR�QHFHVViULDV�SDUD�DVVHJXUDU�R�GLUHLWR�SUHWHQGLGR�HP�MXt]R�



��

1HVVH� GHVLGHUDWR�� FDGD� YH]� PDLV� SDUHFH� HYLGHQWH� TXH� D� FRPELQDomR� GH� PDLRU�

HILFLrQFLD� FRP� LQFOXVLYD� FRPSDWLELOLGDGH� FRQVWLWXFLRQDO� GR� UHFXUVR� D� GHFLV}HV� GR� WLSR�

HVWUXWXUDQWH�GHYH�SDUWLU�GD�WUDQVPXGDomR�GH�XP�PRGHOR�MXGLFLDO�FHQWUDOLVWD�H�DXWRULWiULR�SDUD�

XPD�YLVmR�H[SHULPHQWDOLVWD�GH�MXULVGLomR��TXH�SULYLOHJLH�D�WUDQVSDUrQFLD��D�EXVFD�RUTXHVWUDGD�

SRU�VROXo}HV�FRQVHQVXDLV�HVWUDWpJLFDV�H�D�UHYLVmR�FRQVWDQWH�GDV�PHGLGDV�GH�PRQLWRUDPHQWR�H�

FRPSOLDQFH�GH�UHVXOWDGRV�����(VVD�PRGLILFDomR�SHUSDVVD�SRU�XPD�DWXDomR�MXGLFLDO�TXH�EXVTXH�

D� FRQIRUPDomR� OtFLWD� QHFHVViULD� DR� IXQFLRQDPHQWR� GH� XPD� RUJDQL]DomR� SHOD� GHILQLomR� GH�

SDGU}HV� H� REMHWLYRV� D� VHUHP� DWLQJLGRV�� DSyV� XP�SURFHGLPHQWR� TXH� JDUDQWD� DFFRXQWDELOLW\� H�

SDUWLFLSDomR� FRQWtQXD� GRV� DWRUHV� HQYROYLGRV�� ODQoDQGR� PmR� GH� UHJUDV� GH� H[HFXomR� PDLV�

IOH[tYHLV�H�SURYLVyULDV�

,VVR�LPSOLFD�D�VXSHUDomR�GH�PRGHOR�WUDGLFLRQDO�SUHVVXSRVWR�QR�FRPDQGR�H�FRQWUROH�

GH�FRPSRUWDPHQWRV��SRU�PHLR�GD�LQVWLWXLomR�GH�UHJUDV�HVSHFtILFDV�H�GHILQLWLYDV�GHVHQKDGDV�SRU�

XPD� DXWRULGDGH� MXGLFLDO� HQFDUUHJDGD� GH� SUHVFUHYHU� QRUPDV� GH� FRQGXWD� H� RSHUDomR� SDUD�

RUJDQL]Do}HV�S~EOLFDV����� 3RU� XP� ODGR�� D� DWXDomR� MXGLFLDO� UHSUHVHQWD� PHQRV� LQJHUrQFLD��

SRLV�UHVSHLWD��HP�XP�SULPHLUR�PRPHQWR��RV�PHLRV�HOHLWRV�SHODV�SDUWHV�SDUD�UHPHGLDU�R�LOtFLWR�

LQFLGHQWH� VREUH� R� FDVR� FRQFUHWR�� VHP� SUHMXt]R� LQFOXVLYH� GH� XP� DFRUGR�� SRU� RXWUR�� DFUHVFH�

PDLRU�FRQWUROH��TXH�QmR�VH�OLPLWDUi�D�XPD�RUGHP�GH�FXPSULPHQWR�~QLFD�H�GHILQLWLYD��PDV�DR�

PRQLWRUDPHQWR� SHUPDQHQWH� GH� UHVXOWDGRV� SDUD� R� DOFDQFH� GRV� REMHWLYRV� LQLFLDLV� GD� QRUPD�

MXUtGLFD����� &KHJDGD� D� HWDSD� GR� OLWtJLR� HVWUXWXUDO�� D� GHVSHLWR� GH� WHQWDWLYDV� IUXVWUDGDV� GDV�

YLDV� FRQVHQVXDO�� GHIHUHQWH� H� FDWDOLVDGRUD� GH� PXGDQoDV� SRU� PHLR� GH� XPD� LQWURMHomR� QD�

GLQkPLFD� DGPLQLVWUDWLYD� GR� (VWDGR�� R� GLUHLWR� PDWHULDO� VXEMDFHQWH� j� FDXVD� DLQGD� QmR� IRL�

HIHWLYDGR��IRUoDQGR�R�MXL]�j�LPSOHPHQWDomR�YLD�PHGLGDV�PDLV�LQWUXVLYDV��

2� HVWXGR� OLWHUDO� GRV� GLVSRVLWLYRV� OHJDLV� TXH� IXQGDPHQWDP� SURFHVVXDO���� H�

PDWHULDOPHQWH����DV�PHGLGDV�HVWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR�HQ[HUWDP�FDUDFWHUtVWLFDV�MXUtGLFR�

GRJPiWLFDV�LQFRQIXQGtYHLV��FXMD�REVHUYkQFLD�FRQGLFLRQD�VXD�OHJDOLGDGH�QD�VXD�DSOLFDomR�

$�DQiOLVH�FRPSDUDGD�GR�3ULVLRQ�5HIRUP�/LWLJDWLRQ�$FW�GH������p�~WLO�DR�UHYHODU�TXH�

WRGRV�RV�DVSHFWRV�D�VHUHP�DSUHVHQWDGRV�WDPEpP�FRQVWDP�QDTXHOH�FRPSLODGR�GH�UHJUDV�DFHUFD�

GRV�OLWtJLRV�SULVLRQDLV�QR�GLUHLWR�QRUWH�DPHULFDQR��,VVR�UDWLILFD�D�DEHUWXUD�QRUPDWLYD�GR�VLVWHPD�

EUDVLOHLUR�jV�PHGLGDV�HVWUXWXUDLV�

����6$%(/��&KDUOHV��6,021��:LOOLDQ�+��2S��FLW��S��������
����6$%(/��&KDUOHV��6,021��:LOOLDQ�+��2S��FLW��S�������������
����,ELG��S��������
����$UW�������FDSXW�H�,9�GR�&3&��
����$UW�����GD�/,1'%��
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������$WLSLFLGDGH�

$�DWLSLFLGDGH�FRPR�FDUDFWHUtVWLFD�PDUFDQWH�UHVLGH�QD�DXVrQFLD�GH�HVSHFLILFDomR�OHJDO�

GDV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD��'HYH�VHU�YHULILFDGD�FDVR�D�FDVR�H�SDXODWLQDPHQWH��FRQIRUPH�

SUHYLVWR� QR� DUW�� ���� GR� &3&�� XPD� YH]� TXH� FRPSHWH� DR� MXL]� GHWHUPLQDU� WRGDV� DV� PHGLGDV�

LQGXWLYDV�� FRHUFLWLYDV�� PDQGDPHQWDLV� RX� VXE�URJDWyULDV� QHFHVViULDV� SDUD� DVVHJXUDU� R�

FXPSULPHQWR�GH�RUGHP�MXGLFLDO��2�GLVSRVLWLYR�HP�H[DPH�DVVHQWD�XP�URO�DEHUWR�H�IOH[tYHO�GH�

PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�HOHJtYHLV�SHOR�PDJLVWUDGR��1mR�p�SRVVtYHO��ORJR�DR�SURIHULU�XPD�

GHFLVmR� MXGLFLDO� QXFOHDU� HP� PDWpULD� GH� SROtWLFD� S~EOLFD�� DQWHYHU� WRGDV� DV� GLVFXVV}HV� TXH�

SRGHP�VXUJLU�QD�LPSOHPHQWDomR�GR�GLUHLWR�SUHWHQGLGR�HP�MXt]R���

$V�OLGHV�TXH�HQVHMDP�QHFHVViULDV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�UHVLGHP�HP�FRQIOLWRV�

FXMDV�FRQGLo}HV�VmR�DOWDPHQWH�PXWiYHLV�H�IOXLGDV��QRV�TXDLV��VHJXQGR�6pUJLR�&UX]�$UHQKDUW��

³DV�QHFHVVLGDGHV�GH�SURWHomR�HP�XP�GHWHUPLQDGR�PRPHQWR�GH�WHPSR��IUHTXHQWHPHQWH��VHUmR�

GLVWLQWDV�GDTXHODV�H[LVWHQWHV�HP�RXWUD�RFDVLmR´����� /LGD�VH�� SRLV�� FRP�XP�FHQiULR� GH� LQWHQVD�

GLQDPLFLGDGH��PXWDELOLGDGH�H�IOXLGH]�GDV�SROtWLFDV�S~EOLFDV��WHQGR�HP�YLVWD�TXH�RV�PRGHORV�GH�

JHVWmR� S~EOLFD� HVWmR� HP� FRQWtQXD� PRGLILFDomR� H� DSULPRUDPHQWR�� )DOD�VH�� HQWmR�� HP�

³SURYLPHQWRV�HP�FDVFDWD´����SDUD�GHVLJQDU�D�FDGHLD�GH�GHFLV}HV�MXGLFLDLV�TXH�HVSHFLILFDP�DV�

PHGLGDV�HVWUXWXUDLV�GH�DFRUGR�FRP�RV�SUREOHPDV�SDXODWLQDPHQWH�VXUJLGRV�SDUD�D�HIHWLYDomR�GD�

GHFLVmR�REMHWR�GH�FXPSULPHQWR�

$� FRQVWDWDGD� SODVWLFLGDGH� GRV� PHFDQLVPRV� GH� WXWHOD� WRUQDULD� LQ~WLO� XP� GLVSRVLWLYR�

OHJDO� TXH� DQWHYLVVH� FRP� SUHFLVmR� R� UHPpGLR� LQVWUXPHQWDO� SDUD� D� FRQFUHWL]DomR� GRV� PDLV�

YDULDGRV� GLUHLWRV�� FRPR� HP� XP�FyGLJR� QDSROH{QLFR�� 6RPHQWH� XPD� QRUPD� DEHUWD�� LQIHQVD� D�

UHJUDV�HVWDQTXHV��FXPSUH�R�GHVLGHUDWR�GH�DXWRUL]DU�R�MXt]R�D�HOHJHU�FRP�SURSRUomR��DGHTXDomR�

H�QHFHVVLGDGH� RV�PHLRV�YLiYHLV�GH�HIHWLYDomR�GH�XPD�GHFLVmR� MXGLFLDO� QmR� H[HTXtYHO� SRU� VL��

UHTXHUHQGR�SURYLPHQWRV�HP�FDVFDWD�HVVHQFLDLV�SDUD�VH�DWLQJLU�R�REMHWLYR�ILQDO�GH�VDWLVIDomR�GR�

GLUHLWR��

����$5(1+$57��6pUJLR�&UX]��'HFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�SURFHVVXDO�FLYLO�EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��
6mR�3DXOR��������S�������
��� ,ELG�� 2� DXWRU� PHQFLRQD� TXH� p� WtSLFR� GDV� PHGLGDV� HVWUXWXUDLV� D� SURODomR� GH� XPD� SULPHLUD� GHFLVmR�� TXH�
HVWDEHOHoD� HP� OLQKDV� JHUDLV� DV� GLUHWUL]HV� SDUD� D� SURWHomR� GR� GLUHLWR� D� VHU� WXWHODQGR�� HQJHQGUDQGR� R� Q~FOHR� GD�
SRVLomR� MXULVGLFLRQDO� VREUH� R� SUREOHPD� SRVWR�� $SyV� HVVD� SULPHLUD� GHFLVmR� JHQpULFD� VXUJLUmR� RXWUDV�� SDUD� D�
VROXomR�GH�SUREOHPDV�H�TXHVW}HV�SRQWXDLV�TXH�VXUMDP�GD�LPSOHPHQWDomR�GD�³GHFLVmR�Q~FOHR´��$GX]�DLQGD�TXH��D�
GHSHQGHU� GH� FDGD� FDVR�� p� SRVVtYHO� TXH� GD� GHFLVmR� QXFOHDU� VH� VXFHGD� XPD� DPSOD� FDGHLD� GH� GHFLV}HV�� TXH�
LPSOLFDUmR�DYDQoRV�H� UHWURFHVVRV�QR�kPELWR�GH�SURWHomR�LQLFLDOPHQWH�DILUPDGR��GH�IRUPD�D�DGHTXDU��GD�PHOKRU�
IRUPD�YLiYHO��D�WXWHOD�MXGLFLDO�jTXLOR�TXH�VHMD�HIHWLYDPHQWH�SRVVtYHO�GH�VH�ORJUDU�QR�FDVR�FRQFUHWR��



��

������7UDQVLWRULHGDGH�

2� DUW�� ��� GD� /,1'%� SUHYr� TXH� D� GHFLVmR� MXGLFLDO� TXH� HVWDEHOHoD� LQWHUSUHWDomR� RX�

RULHQWDomR�QRYD�VREUH�QRUPD�GH�FRQWH~GR�LQGHWHUPLQDGR��LPSRQGR�QRYR�GHYHU��GHYHUi�SUHYHU�

UHJLPH�GH�WUDQVLomR�SDUD�DGHTXDomR�GD�$GPLQLVWUDomR�3~EOLFD�j�QRYD�VLWXDomR�MXUtGLFD��$LQGD�

TXDQGR�R�SRGHU�S~EOLFR�VH�SDXWD�SRU�FRQGXWDV�DGPLQLVWUDWLYDV�TXH�YLROHP�QRUPDV� OHJDLV�RX�

FRQVWLWXFLRQDLV�� Ki� XPD� URWLQD� SUpYLD� GH� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� HVWDELOL]DGD� QD�

$GPLQLVWUDomR�3~EOLFD�

(PERUD�HVVD�SUiWLFD�FRQWXPD]�UHTXHLUD�PRGLILFDomR�SDUD�FRQIRUPDomR�j�OHJDOLGDGH�H�

j� FRQVWLWXFLRQDOLGDGH�� SRU� YH]HV�� XPD�PRGXODomR� GH� WUDQVLomR� VHUi� QHFHVViULD� SDUD� JDUDQWLU�

LQFOXVLYH� TXH� R� REMHWLYR� SHUVHJXLGR� FRP�D� WXWHOD� MXULVGLFLRQDO� VHMD� DOFDQoDGR� DR� ILQDO�� ,VVR�

DFRQWHFH�SRUTXH�QmR�SRGH�R�MXL]�VLPSOHVPHQWH�GHVFRQVLGHUDU�DV�SROtWLFDV�S~EOLFDV�Mi�WUDoDGDV�

SHOR�([HFXWLYR�H�SHOR�/HJLVODWLYR��DV�TXDLV�HPSUHJDUDP�WpFQLFDV�SDUD�HODERUDU�H�GHILQLU�R�TXH�

p� PHOKRU� SDUD� D� SRSXODomR� HP� JHUDO�� QmR� SRGHQGR� WDLV� SDUHFHUHV� VHUHP� VLPSOHVPHQWH�

LJQRUDGRV� SHOR� -XGLFLiULR����� $� LQWHUYHQomR� MXGLFLDO� LPHGLDWLVWD� H� SRXFR� FULWHULRVD� SDUD� D�

JDUDQWLD�GH�GLUHLWRV�SRGH�HQVHMDU�H[WHUQDOLGDGHV�DLQGD�PDLV�SUHMXGLFLDLV�j�FROHWLYLGDGH�

(VVDV� FRQIRUPDo}HV� SRU� HWDSDV� VmR� UHDOL]DGDV� SRU� PHLR� GH� PHGLGDV� JUDGDWLYDV� GH�

FXPSULPHQWR��D�ILP�GH�TXH�D�WXWHOD�GR�GLUHLWR�SUHWHQGLGR�RFRUUD�GH�IRUPD�HILFD]��PHGLDQWH�D�

DYDOLDomR�VHJPHQWDGD�GH�FXPSULPHQWRV�SDUFLDLV�DWp�TXH�VH�DWHVWH�MXGLFLDOPHQWH�D�VDWLVIDomR�GD�

REULJDomR�� $V� UHIRUPDV� HVWUXWXUDLV�� SRU� PDLV� TXH� OHJDOPHQWH� QHFHVViULDV�� VmR� SRU� YH]HV�

WUDXPiWLFDV� H� GHPDQGDP� LPSOHPHQWDomR� JUDGDWLYD� FRPR� FRQGLomR� j� SUySULD� HIHWLYLGDGH� GH�

VHXV�SUHFHLWRV��

$OpP�GH� DWtSLFDV�� VmR� WUDQVLWyULDV�� XPD�YH]�TXH� FRQIRUPDP�DSHQDV� XP� UHJLPH� HP�

WUkQVLWR�SDUD�D�OHJDOLGDGH��1mR�KDYHQGR�PDLV�YLRODomR�D�TXDOTXHU�QRUPD�MXUtGLFD��QmR�Ki�UD]mR�

SDUD� SHUVLVWLUHP�� VRE� SHQD� GH� LQGHYLGD� LQWURPLVVmR� GD� IXQomR� MXULVGLFLRQDO� QDV� GHPDLV�

DWLYLGDGHV� HVWDWDLV�� XPD�YH]�TXH� D� H[HFXomR� GH�SROtWLFDV� S~EOLFDV� p�PDOHiYHO� j�PHGLGD� GRV�

UHFXUVRV�KXPDQRV��ILQDQFHLURV�H�WHFQROyJLFRV�GLVSRQtYHLV�QR�PRPHQWR��

$�FRQGXomR�H[SUHVVD�GH�XP�SUD]R�ILQDO�QRV�SURFHVVRV�HVWUXWXUDLV� UDWLILFD�R�DVSHFWR�

LPDQHQWH�GD�SURYLVRULHGDGH�GD� LQWHUYHQomR��YHULILFiYHO��SRU� H[HPSOR��QD� OHL� IDOLPHQWDU�� TXH�

FRQGLFLRQD� R� HQFHUUDPHQWR� �L�� GD� IDOrQFLD� DSHQDV� j� DSUHVHQWDomR� GR� UHODWyULR� ILQDO� SHOR�

DGPLQLVWUDGRU� MXGLFLDO� �DUW�� ���� GD� /HL� Q�� �������������� VHP� TXDOTXHU� UHTXLVLWR� GH�

���� '(6,5Ç�� %DXHUPDQQ�� 6WUXFWXUDO� LQMXFWLRQV� QR� GLUHLWR� QRUWH�DPHULFDQR�� ,Q�� -2%,0�� 0DUFR� )pOL[��
$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�(VWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S�������



���

VROYDELOLGDGH�GRV�FUpGLWRV�H[LVWHQWHV���LL��GD�UHFXSHUDomR�MXGLFLDO�DSHQDV�DR�FXPSULPHQWR�GH�

WRGDV�DV�REULJDo}HV�SUHYLVWDV�D�YHQFHUHP�DSyV����GRLV��DQRV�GH�VXD�FRQFHVVmR��DUW������FDSXW�H�

���GD�/HL�Q����������������QmR�VHQGR�QHFHVViULR�DJXDUGDU�D�UHDOL]DomR�GH�WRGR�RX�PHVPR�GH�

SDUWH�GR�SDVVLYR�GR�SODQR�SDUD�DOpP�GHVVH�SUD]R��$PERV�RV�FDVRV�FRPSHOHP�RV�FUHGRUHV�QmR�

VDWLVIHLWRV�jV�YLDV�RUGLQiULDV�SDUD�R�UHFHELPHQWR�GR�FUpGLWR���

$�IXQomR�MXGLFDQWH�p�VRPHQWH�DVVXPLGD�FRPR�XP�PHLR�SDUD�YLDELOL]DU�D�SUHVHUYDomR�

GD�HPSUHVD��PDV�QmR�VH�SUHVWD�GLUHWDPHQWH�j�SUHWHQVmR�GH�IRPHQWR�GD�DWLYLGDGH�HFRQ{PLFD��

$QDORJDPHQWH�� SHUFHEHQGR� D� HWHUQL]DomR� GH� GHPDQGDV� LQWHUYHQWLYDV� HP� SULV}HV�� R� 3ULVLRQ�

/LWLJDWLRQ� 5HIRUP� $FW� SDVVRX� D� SUHYHU� TXH� Do}HV� FROHWLYDV� GHVVD� QDWXUH]D� GHYHULDP� VHU�

H[WLQWDV�D�SHGLGR�GH�TXDOTXHU�SDUWH�RX�LQWHUHVVDGR�DSyV�R�SUD]R�GH�GRLV�DQRV�GD�VHQWHQoD�GH�

KRPRORJDomR�GR�SODQR�HVWDWDO�GH�DWXDomR��VDOYR�VH�HYLGHQFLDGR��SRU�SURYDV�GRFXPHQWDLV��TXH�

D� YLRODomR� MXUtGLFD� SHUVLVWH�� FDVR� HP� TXH� D� GHPDQGD� GHYH� VH� SURORQJDU� DSHQDV� QR� TXH� IRU�

HVWULWDPHQWH� QHFHVViULR� SDUD� FRUULJL�OD����� $� LOXVWUDomR� PRVWUD� TXH� D� DWXDomR� GR� MXt]R� p�

SURHPLQHQWH� HP� FDWDOLVDU� PXGDQoDV�� PDV� VRPHQWH� MXVWLILFiYHO� QD� TXDOLGDGH� GH� HOR� SDUD� R�

FXPSULPHQWR� GH� GHYHUHV� MXUtGLFRV� SRU� SDUWH� GR� (VWDGR�� 1LVVR� UHVLGH�� LQFOXVLYH�� R� DVSHFWR�

VHJXLQWH�UHIHUHQWH�j�LQGLVSHQVDELOLGDGH�

������,QGLVSHQVDELOLGDGH�

$OpP�GD�WUDQVLWRULHGDGH��R�PHVPR�GLVSRVLWLYR�OHJDO�HVWXGDGR�DSRQWD�TXH�D�DGRomR�GR�

UHJLPH�GH�WUDQVLomR�GH�DGHTXDomR�DGPLQLVWUDWLYD�DR�QRYR�GHYHU�MXGLFLDO�HVWDEHOHFLGR�VRPHQWH�

SRGHUi�VHU�GHWHUPLQDGD�TXDQGR�LQGLVSHQViYHO��RX�VHMD��TXDQGR�LPSUHVFLQGtYHO�j�VDWLVIDomR�GR�

GLUHLWR�GLVFXWLGR��(VVD�FDUDFWHUtVWLFD�GHFRUUH�GD�H[FHSFLRQDOLGDGH�GDV�PHGLGDV�HVWUXWXUDLV�GH�

WXWHOD��

$� UHJUD� p� D� H[HTXLELOLGDGH� LPHGLDWD� GH� GHFLV}HV� MXGLFLDLV�� TXDOLILFDGD� SHOD�

SRVVLELOLGDGH� GH� LPSRU� SURQWDPHQWH� GHYHUHV� HVWDWDLV�� D� H[FHomR� UHVLGH� QD� LPSRVVLELOLGDGH�

IiWLFD� GR� FXPSULPHQWR� WRXW� FRXUW�� D� UHTXHUHU� VXFHVVLYDV� GHFLV}HV� LQWHUORFXWyULDV� FRP� R�

REMHWLYR� GH� VH� REWHU� XP� SURYLPHQWR� ILQDO� VDWLVIDWLYR�� $VVLP�� D� FDUDFWHUtVWLFD� GD�

LPSUHVFLQGLELOLGDGH� UHVLGH� QD� FRQFOXVmR� Pi[LPD� GH� TXH�� FRQWUDULDPHQWH�� DFDVR� IRVVH�

SHUPDQHQWH�� LPSOLFDULD� HP� DOJXP�PRPHQWR� QD� DGRomR� GR� MXL]� JHVWRU� GH� SROtWLFDV� S~EOLFDV��

TXDQGR� D� VXD� DWULEXLomR� QR� FRQWUROH� MXGLFLDO� VH� UHVXPH� D� DQXODU�� D� FRUULJLU� H� D� H[LJL�ODV��

VHPSUH�H�HVWULWDPHQWH�TXDQGR�QmR�VH�FRQIRUPHP�j�OHJDOLGDGH�H�j�FRQVWLWXFLRQDOLGDGH���

�������8��6��&RGH��������E�����$��H����8��6��&RGH��������8�6�&���������E������



���

$�FULDomR��D�FRQVWUXomR�H�D�LPSOHPHQWDomR�GH�PHGLGDV�HVWUXWXUDLV�QDV�RUJDQL]Do}HV�

HVWDWDLV� p� IXQomR� SUHFtSXD� GHODV�SUySULDV�� FRPR�PDQLIHVWDomR� GH� DXWRJRYHUQR��1mR� FDEH�DR�

(VWDGR�MXL]� DYRFDU� HVFROKDV� DGPLQLVWUDWLYDV�� SRU� PDLV� HILFLHQWHV� TXH� OKH� SDUHoDP�� (VVD�

FRQVWDWDomR�SHUPLWH�TXH�VHMDP�GLIHUHQFLDGDV��SRU�XP�ODGR��UHIRUPDV�HVWUXWXUDLV�SURSULDPHQWH�

GLWDV��FRPR�H[HUFtFLR�WtSLFR�GD�IXQomR�H[HFXWLYD�GR�(VWDGR��HQJHQGUDGDV�SHODV�RUJDQL]Do}HV�

S~EOLFDV�FRPSHWHQWHV�FRP�R�REMHWLYR�GH�DSULPRUDU�RV�VHUYLoRV�S~EOLFRV��QDV�IXQo}HV�TXH�OKHV�

VmR� SUySULDV�� H�� SRU� RXWUR�� DTXHODV� SURGX]LGDV� HP� GHFRUUrQFLD� GH� GHFLV}HV� MXGLFLDLV�� DSyV�

SUpYLR�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��

e� R� TXH� VH� SHUFHEH� HP� RXWUD� FRQWXQGHQWH� UHJUD� GR�3ULVLRQ�5HIRUP�/LWLJDWLRQ�$FW��

GHVWD� YH]� UHIHUHQWH� j� FDUDFWHUtVWLFD� GD� LQGLVSHQVDELOLGDGH�� TXDOTXHU� PHGLGD� SURVSHFWLYD�

VRPHQWH� GHYH� VHU� HVWHQGLGD� HQTXDQWR� KRXYHU� HYLGrQFLDV� MXUtGLFDV� SUp�FRQVWLWXtGDV� GH� VXD�

LQGLVSHQVDELOLGDGH� SDUD� FRUULJLU� XPD� YLRODomR� FRQWtQXD� H� DWXDO�� GHVGH� TXH� HVWULWDPHQWH�

FRQFHELGD�FRPR�R�~OWLPR�PHLR�LQWUXVLYR�H�QHFHVViULR�SDUD�WDO����

������3URSRUFLRQDOLGDGH�

$OpP�GH� QHFHVVDULDPHQWH� WUDQVLWyULDV� H� LQGLVSHQViYHLV�� DLQGD� VHJXQGR� R� DUW�� ��� GD�

/,1'%�� DV� PHGLGDV� HVWUXWXUDLV� YHLFXODGDV� HP� GHFLVmR� MXGLFLDO� RSRQHQWH� GH� QRYR� GHYHU�

MXUtGLFR�DGPLQLVWUDWLYR� UHTXHU� SURSRUFLRQDOLGDGH�� HTXDQLPLGDGH� H� HILFLrQFLD�� VHP� TXH� VHMD�

SURGX]LGD�H[WHUQDOLGDGH�TXH�FDXVH�LQGHYLGRV�SUHMXt]RV�VRFLDLV����

$LQGD�IDODQGR�GD�H[SHULrQFLD�QRUWH�DPHULFDQD��FXMDV�UHPLVV}HV�DTXL�VH�MXVWLILFDP�SRU�

SULPHLUR� WUDEDOKDU� FRP� DV� GHFLV}HV� HVWUXWXUDLV�� VXD� UHODomR� FRP� D� SURSRUFLRQDOLGDGH� IRL�

FRQVWUXtGD� SDXODWLQDPHQWH� SHORV� WULEXQDLV����� SRU� PHLR� GH� XPD� FDVXtVWLFD� YROWDGD�

SULQFLSDOPHQWH� D� H[DPLQDU� HP� TXDLV� FDVRV� D� DWXDomR� GRV� MXt]HV� VH� UHYHODULD� OHJtWLPD� RX�

DEXVLYD�� (P�PDWpULD�SULVLRQDO��TXH�UHSUHVHQWD�QDTXHOH�SDtV�R�WHPD�FRP�PDLRU�LQFLGrQFLD�

�������8�6��&RGH��������E������
��� 2�GLVSRVLWLYR�DQWHFLSD�QR�FDPSR�GD�OHL�XPD�SUHRFXSDomR�TXH��QR�GLUHLWR�QRUWH�DPHULFDQR��RQGH�RULJLQDOPHQWH�
VH� HVWXGDUDP� H� VH� DSOLFDP� KLVWRULFDPHQWH� DV� PHGLGDV� HVWUXWXUDLV�� p� GRXWULQDULDPHQWH� FRQVWUXtGD� D� SDUWLU� GD�
FRQVWUXomR� MXULVSUXGHQFLDO�� $R� GLVVHUWDU� VREUH� RV� OLPLWHV� MXUtGLFRV� jV� GHFLV}HV� HVWUXWXUDLV�� 'DYLG� 6FKRHQEURG�
SRQWXD��³WKH�LQMXFWLRQ�VKRXOG�UHTXLUH�WKH�GHIHQGDQW�WR�DFKLHYH�WKH�SODLQWLII�V�ULJKWIXO�SRVLWLRQ�XQOHVV��D��GLIIHUHQW�
UHOLHI�LV�FRQVLVWHQW�ZLWK�WKH�JRDOV�RI�WKH�YLRODWHG�UXOH�DQG��E��WKH�FDVH�LQYROYHV�D�IDFWRU�MXVWLI\LQJ�GHSDUWXUH�IURP�
WKH� UXOH� WKDW�ZDV�QRW� UHIOHFWHG� LQ� LWV� IRUPXODWLRQ��EXW� WKH� LQMXQFWLRQ�PD\�QHYHU�DLP� WR�DFKLHYH�PRUH� WKDQ� � WKH�
SODLQWLII�V�ULJKWIXO�SRVLWLRQ´��(P�WUDGXomR�OLYUH��³D�PHGLGD�HVWUXWXUDO�GHYH�UHTXHUHU�GR�GHPDQGDGR�D�VDWLVIDomR�GD�
SRVLomR�MXUtGLFD�D�VHU�WXWHODGD��VDOYR��D��VH�KRXYHU�DOJXPD�RXWUD�PDLV�DGHTXDGD�j�WXWHOD�GR�GLUHLWR�YLRODGR�H��E��VH�
R�FDVR�VH�MXVWLILTXH�D�SDUWLU�GH�XP�SRQWR�GH�SDUWLGD�OHJDO�QmR�OHYDGR�HP�FRQVLGHUDomR�QD�IRUPXODomR�OHJLVODWLYD��
PDV�GHVGH�TXH�D�PHGLGD�QmR�EXVTXH�DOFDQoDU�PDLV�TXH�D�SRVLomR�MXUtGLFD�D�VHU�WXWHODGD��6&+2(1%52'��'DYLG��
2S��FLW��S�������
����6REUH�R�SRQWR��YHU�D�QRWD�GH�URGDSp�Q������



���

GH� LQWHUYHQo}HV�� IRL� DSURYDGD� UHJUD���� VHJXQGR� D� TXDO� TXDOTXHU� SURYLPHQWR� SURVSHFWLYR�

WRFDQWH�jV�FRQGLo}HV�SULVLRQDLV�GHYH�VH�HVWHQGHU�VRPHQWH�R�QHFHVViULR�SDUD�FRUULJLU�D�YLRODomR�

MXUtGLFD� VXEMDFHQWH�� 1D� PHQFLRQDGD� UHJUD� GHWHUPLQD�VH� TXH� R� MXL]� GHYH� FRQIHULU� HVSHFLDO�

UHOHYkQFLD�D�HYHQWXDO�LPSDFWR�DGYHUVR�GD�PHGLGD�QD�VHJXUDQoD�S~EOLFD�RX�QR�VLVWHPD�FULPLQDO�

GH�MXVWLoD����

1R� VLVWHPD� EUDVLOHLUR�� RSWRX� R� OHJLVODGRU� SRU� XPD� UHGDomR� UHSOHWD� GH� FRQFHLWRV�

MXUtGLFRV� LQGHWHUPLQDGRV�� TXDQGR� VHULD� VXILFLHQWH� D� DFRPRGDomR� LPSHUDWLYD� GH� TXH� WDLV�

PHGLGDV� GHYHP� REULJDWRULDPHQWH� UHVSHLWDU� R� FULWpULR� GD� SURSRUFLRQDOLGDGH�� SRLV� H[LVWH� XPD�

³YLJrQFLD� WUtSOLFH� GD� SURSRUFLRQDOLGDGH´����� TXH� HVWDEHOHFH� R� GHYHU� GH� HODERUDomR� GH� OHLV�

SURSRUFLRQDLV� SHOR� OHJLVODGRU�� LQWHUSUHWDomR� H� LPSOHPHQWDomR� SURSRUFLRQDLV� SHOR�

DGPLQLVWUDGRU� H� LQWHUSUHWDomR� H� DSOLFDomR� LJXDOPHQWH� SURSRUFLRQDLV� SHOR� MXL]��$� DQiOLVH� GH�

FXPSULPHQWR� GD� SURSRUFLRQDOLGDGH� SRU� PHLR� GD� LQWHUYHQomR� GH� yUJmRV� GR� ([HFXWLYR� H�

-XGLFLiULR� RFRUUH� HP� SURFHVVR� ELIiVLFR����� (P� XP� SULPHLUR� SODQR�� DEVWUDWR�� YHULILFD�VH� R�

IXQGDPHQWR� OHJDO� GD� PHGLGD� LQWHUYHQWLYD� H� VXD� FRQVWLWXFLRQDOLGDGH�� LQFOXVLYH� TXDQWR� j�

SURSRUFLRQDOLGDGH�� (P� VHJXQGR�� UHDOL]D�VH� D� SRQGHUDomR� FRQFUHWD�� SURFXUDQGR� GHILQLU� VH� D�

PHGLGD�MXGLFLDO��HPERUD�EDVHDGD�HP�QRUPD�FRQVWLWXFLRQDO��YLROD�RX�QmR�GLUHLWRV�IXQGDPHQWDLV�

SRU�QmR�VDWLVID]HU�R�FULWpULR�GD�SURSRUFLRQDOLGDGH��(VVH� VHJXQGR�SODQR�GH�DQiOLVH� UHVLGH�HP�

SRGHU�GLVFULFLRQiULR�LQHUHQWH�j�DWLYLGDGH�MXGLFDQWH��SRGHQGR�VHU�WDLV�PDUJHQV�GH�DomR�PDLRUHV�

RX� PHQRUHV�� D� GHSHQGHU� GH� HYHQWXDLV� FRQFHLWRV� MXUtGLFRV� LQGHWHUPLQDGRV� FRPLQDGRV�

OHJDOPHQWH����� $EVWUDtGD� D� DQiOLVH� GH� FRQVWLWXFLRQDOLGDGH� GR� DUW�� ��� GD� /,1'%�� TXH�

GHPDQGDULD�LQFOXVLYH�XP�HVWXGR�SUySULR�H�HVSHFtILFR��R�GLVSRVLWLYR�OHJDO�H[DPLQDGR�p�UHSOHWR�

GH� FRQFHLWRV� MXUtGLFRV� LQGHWHUPLQDGRV� SDUD� D� FDUDFWHUL]DomR� GR� QRYR� GHYHU� RX�

FRQGLFLRQDPHQWR� GH� GLUHLWR� DSOLFDGR� D� SDUWLU� GR� UHJLPH� MXGLFLDO� GH� WUDQVLomR� GHVFULWR� SHOD�

QRUPD��

&RP� LVVR�� FRQFOXL�VH� TXH�� SDUD� DOpP� GD� DQiOLVH� GR� SRGHU� GLVFULFLRQiULR� LQHUHQWH� j�

DWLYLGDGH�MXGLFDQWH��R�GLVSRVLWLYR�OHJDO�HP�H[DPH�DJUHJD�D�SURSRUFLRQDOLGDGH�FRPR�SUHPLVVD�

GH�DSOLFDomR�GDV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�HYHQWXDOPHQWH�XWLOL]DGDV�SDUD�JDUDQWLU�XP�QRYR�

GHYHU�MXUtGLFR�TXH�VHMD�VLPXOWDQHDPHQWH�H[LJtYHO�GH�PRGR�SURSRUFLRQDO��HTXkQLPH��HILFLHQWH�H�

VHP�SUHMXt]R�DRV�LQWHUHVVHV�JHUDLV��

�������8�6��&RGH��������D�����$���
����8�6��&RGH��������D�����$����
���� � &2*1(77,�� 6WHIDQR�� 3ULQFLSLR� GL� SURSRU]LRQDOLWj�� 3URILOL� GL� WHRULD� JHQHUDOH� H� GL� DQDOOLVL� VLVWHPDWLFD��
7RULQL��*LDSSLFKHOOL��������S��������
����',028/,6��'LPLWUL��0$57,16��/HRQDUGR��2S��FLW��S�������
��� ,ELG��S�������



���

$� FUtWLFD� GH� TXH� WDLV� FDUDFWHUtVWLFDV� VmR� H[SOHWLYDV� GLDQWH� GR� FULWpULR� ~QLFR� GD�

SURSRUFLRQDOLGDGH�GHFRUUH�GRV�VXEFULWpULRV�GD�SURSRUFLRQDOLGDGH��TXDLV�VHMDP��GD�DGHTXDomR��

GD�QHFHVVLGDGH�H�GD�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR��RV�TXDLV�QDWXUDOPHQWH�Mi�DEDUFDP�DV�

FDUDFWHUtVWLFDV�PHQFLRQDGDV�

2� MXt]R� GH� DGHTXDomR� GD� PHGLGD� UHVLGH� QD� DYDOLDomR� GH� LGRQHLGDGH� GR� PHLR�

HVFROKLGR�H�GR�SURSyVLWR�SHUVHJXLGR��DIHULGD�D�SDUWLU�GH�XPD�FRQH[mR�IXQGDGD�HP�KLSyWHVHV�

FRPSURYDGDV�VREUH�D�UHDOLGDGH�HPStULFD�HQWUH�R�HVWDGR�GH�FRLVDV�FRQVHJXLGR�SHOD�LQWHUYHQomR�

H�R�HVWDGR�GH�FRLVDV�SRU�PHLR�GR�TXDO�R�SURSyVLWR�VH�FRQVLGHUH�UHDOL]DGR�����1HVVH�VHQWLGR��R�

MXL]�GHYH�VH�DWHU��DQWHV�GH�WXGR��D�DYDOLDU�KLSRWHWLFDPHQWH�VH�DV�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD�

VmR�KiEHLV�j�VDWLVIDomR�GR�GLUHLWR�UHFRQKHFLGR�HP�MXt]R��D�SDUWLU�GH�HVWXGRV�HPStULFRV�SUpYLRV�

VREUH�D�UHDOLGDGH�

1HVVH� PLVWHU�� p� SRVVtYHO�� HP� WHVH�� TXH� R� MXt]R� ODQFH� PmR� GH� PHLRV� GH� FRHUomR�

GLUHWRV���� RX� LQGLUHWRV����� 1R� FDVR� GRV�PHLRV� GH� FRHUomR� GLUHWRV�� QmR� Ki� UHVWULomR� OHJDO� DR�

GHVDSRVVDPHQWR� �DUW�� ����� ���� GR� &3&�� RX� WUDQVIRUPDomR� �DUW�� ���� GR�&3&�� QRV� FDVRV� GH�

REULJDomR� GH� ID]HU� FRQWUD� D� ID]HQGD� S~EOLFD�� EHP� FRPR� DFHUFD� GD� QRPHDomR� GH� HYHQWXDO�

LQWHUYHQWRU�MXGLFLDO�����FDVR�QHFHVViULR�SDUD�TXH�KDMD�D�LPSODQWDomR�GH�PHGLGD�HVWUXWXUDO�TXH�

YLDELOL]H� D� HIHWLYDomR� GR� GLUHLWR� IXQGDPHQWDO�� 1R� TXH� VH� UHIHUH� DRV� LQGLUHWRV�� p� SRVVtYHO� D�

DSOLFDomR� GH� PXOWD� SRU� GHVFXPSULPHQWR� RX� DPHDoD� GH� FRQILJXUDomR� GH� FULPH� GH�

GHVREHGLrQFLD� �DUW�� ����� ���� GR�&3&��� HP� FDVR� GH� GHVFXPSULPHQWR� HP� SUD]R� HVWDEHOHFLGR��

PDV� D� SULVmR� FLYLO� GH� DJHQWHV� S~EOLFRV� FRPR�PHLR� SDUD� FRPSHOLU� R� FXPSULPHQWR�GH� RUGHQV�

MXGLFLDLV�QmR�p�SRVVtYHO��HLV�TXH�OLPLWDGD�DR�GHYHGRU�LQHVFXViYHO�GH�SULVmR�DOLPHQWtFLD�����1R�

����6&+/,1.��%HUQKDUG��$EZDJXQJ�LP�9HUIDVVXQJVUHFKW��%HUOLQ��'XQNHU�	�+XPEORW��������S�������GHILQLomR�
DVVLPLODGD�SRU�',028/,6��'LPLWUL��0$57,16��/HRQDUGR��2S��FLW��S��������
����([HFXomR�GLUHWD�p�DTXHOD�TXH�p� UHDOL]DGD� LQGHSHQGHQWHPHQWH� GD�YRQWDGH�GR� H[HFXWDGR��PHGLDQWH�DWRV� VXE�
URJDWyULRV�� VHMD� PHGLDQWH� GHVDSRVVDPHQWR� �DUW�� ����� ���� GR� &3&��� WUDQVIRUPDomR� �DUW�� ���� GR� &3&�� RX�
H[SURSULDomR� �/LYUR� ,,�� 7tWXOR� ,,�� &DStWXOR� ,9�� 6HomR� ,9���2V� GRLV� SULPHLURV� VmR� DSOLFDGRV� QDV� REULJDo}HV� GH�
ID]HU��DR�SDVVR�TXH�R�~OWLPR�p�XVDGR�QDV�REULJDo}HV�GH�SDJDU��$66,6��$UDNHQ�GH��0DQXDO�GD�H[HFXomR������HG��
6mR�3DXOR��57��������S��������
���� ([HFXomR� LQGLUHWD� p� DTXHOD� UHDOL]DGD� DWUDYpV� GH� PHGLGDV� FRHUFLWLYDV� TXH� HVWLPXOHP� SVLFRORJLFDPHQWH� R�
H[HFXWDGR�D�FXPSULU�D�REULJDomR��VHMD�SRU�PHLR�GH�XPD�VDQomR�SUHPLDO��TXH�HVWDEHOHoD�XP�EHQHItFLR�GH�LQFHQWLYR�
DR� H[HFXWDGR� FDVR� FXPSUD� R� SUHFHLWR� REULJDFLRQDO� �H[HPSOR� GD� UHGXomR� GH� KRQRUiULRV� DGYRFDWtFLRV� FDVR� KDMD�
FXPSULPHQWR�HVSRQWkQHR�GD�REULJDomR�±�DUW�����������GR�&3&���RX�SRU�LQWHUPpGLR�GH�XPD�VDQomR�SUHMXGLFLDO��TXH�
DVVHQWH� XP� SUHMXt]R� GHFRUUHQWH� GR� GHVFXPSULPHQWR�� VHMD� GH� RUGHP� SHVVRDO� �SULVmR�� RX� SDWULPRQLDO� �PXOWD���
&$59$/+2�� )DELDQR�� &RPHQWiULRV� DR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO�� &$%5$/�� $QW{QLR� GR� 3DVVR��
&5$0(5��5RQDOGR��FRRUG��� ��HG��5LR�GH�-DQHLUR��)RUHQVH��������S��������
����&I��D�HVVH�UHVSHLWR�D�QRWD�GH�Q������HP�TXH�H[SOLFLWDPRV�TXH�R�YHWR�jV�LQWHUYHQo}HV�MXGLFLDLV�HPSUHVDULDLV�H�
VLPLODUHV� GR� DUW�� ����� ���� GR� &3&� QmR� VH� FRQIXQGHP� FRP� DTXHODV� UHDOL]DGDV� HYHQWXDOPHQWH� QR� kPELWR� GDV�
PHGLGDV� HVWUXWXUDLV�� FXMR� HVFRSR� DQWHV� VH� GLULJH� D� LQVWUXPHQWDOL]DU� D� HIHWLYDomR� GH� GLUHLWRV� IXQGDPHQWDLV�
SUHGHILQLGRV�SHOR�FRQVWLWXLQWH��H�QmR�GHIHQGHU�HPSUHVDV�GH�LQWHUYHQo}HV�QmR�MXVWLILFDGDV�GR�SRGHU�S~EOLFR���
����$�SULVmR� FLYLO� DWXDOPHQWH� Vy� VH� VXVWHQWD� QR� RUGHQDPHQWR� MXUtGLFR�EUDVLOHLUR�SDUD� R� GHYHGRU� LQHVFXViYHO�GH�
SUHVWDomR� DOLPHQWtFLD� �FI�� DUW�� ����� ���� GR� &3&�� PDQWHQGR� SUHYLVmR� DQiORJD� GR� &3&���� FRP� LGrQWLFR� WHRU�



���

H[DPH� GH� DGHTXDomR� GRV� PHLRV� SRVVtYHLV�� FKHJDUtDPRV� j� FRQFOXVmR� GH� TXH� WDQWR� PHLRV�

LQWHUYHQWLYRV� GLUHWRV� RX� LQGLUHWRV�� HP� WHVH�� VHULDP� DGHTXDGRV� j� FRQVHFXomR� GD� ILQDOLGDGH�

S~EOLFD�� VHQGR� KiEHLV� SDUD� R� DWLQJLPHQWR� GH� XP� UHVXOWDGR� yWLPR���� SDUD� D� HIHWLYDomR� GH�

GLUHLWRV�IXQGDPHQWDLV�FRQVWLWXFLRQDOPHQWH�SUHGHILQLGRV��� 5HWRPDQGR� R� H[HPSOR� GD� GHFLVmR�

MXGLFLDO�QXFOHDU�HP�DomR�FROHWLYD�TXH�UHFRQKHFHVVH�YLRODomR�DR�DUW������GD�/HL�Q��������������

H�DR�DUW������GD�&)�HP�UHSDUWLo}HV�S~EOLFDV��VHULD�SRVVtYHO�TXH�R�DFHVVR�FRPSOHWR�DRV�SUpGLRV�

S~EOLFRV�IRVVHP�FRQVWUXtGRV�SHOR�HQWH�S~EOLFR�WDQWR�D�SDUWLU�GH�XPD�DPHDoD�GH�LPSRVLomR�GH�

PXOWD�GLiULD�TXDQWR��HP�~OWLPR�FDVR��DFDVR�QmR�VXILFLHQWH��SRU�PHLR�GH�EORTXHLR�MXGLFLDO�GR�

YDORU� LQWHJUDO� GD� REUD�� VHJXLQGR�VH� GDV� FRQVWUXo}HV� QHFHVViULDV� SDUD� D� FRQVHFXomR� GHVVH�

REMHWLYR��

3RU�RXWUR� ODGR�� LPDJLQDQGR�VH�TXH�KRXYHVVH�RUGHP�MXGLFLDO�GHWHUPLQDQGR�UHIRUPDV�

GH�DGHTXDomR�QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV��SRGHULD�VHU�IDFLOPHQWH�FRQVWDWDGR�TXH�WDO�

PHGLGD�HVWUXWXUDO�GH�WXWHOD�QmR�VHULD�DGHTXDGD��SRLV�R�H[tJXR�SUD]R�PHQFLRQDGR�QmR�p�LG{QHR�

DR� SODQHMDPHQWR� H� j� H[HFXomR� GH� WRGDV� DV� DGDSWDo}HV� QHFHVViULDV�� DV� TXDLV� UHTXHUHP�

QHFHVVDULDPHQWH� D� FRQWUDWDomR� GH� SHVVRDO�� D� FRPSUD� GH� SURGXWRV� H� LQFOXVLYH� D� H[HFXomR� GH�

VHUYLoRV�GH�FRQVWUXomR�FLYLO�SRU�SUHVWDGRU�D�VHU�DLQGD�HVFROKLGR�

$�SUiWLFD�GHPRQVWUD�TXH��VH�YLVOXPEUDGR�XP�SUD]R�DLQGD�FXUWR�SDUD�FXPSULPHQWR�GD�

GHFLVmR�MXGLFLDO��QmR�p�SRVVtYHO�j�$GPLQLVWUDomR�3~EOLFD�UHDOL]DU�HVVD�ILQDOLGDGH�S~EOLFD�FRP�D�

PtQLPD� HILFLrQFLD� H� HTXDQLPLGDGH� QHFHVViULRV� D� JDUDQWLU� R� FXPSULPHQWR� GRV� SUHVVXSRVWRV�

MXUtGLFRV� SUHYLVWRV� QRV� LQFLVRV� GR� DUW�� ���� GD� /HL� Q�� ������������� TXDLV� VHMDP�� YDJDV� GH�

HVWDFLRQDPHQWR�UHVHUYDGDV�H�SUy[LPDV��UDPSDV�GH�DFHVVR�DGHTXDGDV��SODWDIRUPDV�HOHYDWyULDV�H�

EDQKHLURV�DGDSWDGRV�SDUD�D�JDUDQWLD�GH�DFHVVLELOLGDGH�D�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��

,VVR� LQGX]� j�FRQFOXVmR�GH�TXH�TXDOTXHU�PHGLGD�HVWUXWXUDO�GH� WXWHOD�GRV�GLUHLWRV�GH�DFHVVR�D�

SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV� HP� SUpGLRV� S~EOLFRV� UHTXHU� GR� (VWDGR�MXL]� SUpYLR�

OHYDQWDPHQWR� GR� SUD]R� QHFHVViULR� SDUD� D� UHDOL]DomR� GDV� FRUUHVSRQGHQWHV� FRQVWUXo}HV� H�

UHIRUPDV�� VRE� SHQD� GH� YLRODomR� GD� SURSRUFLRQDOLGDGH�� HVSHFLILFDPHQWH� QR� VXEFULWpULR� GD�

DGHTXDomR�

QRUPDWLYR���1D� OLQKD�GR�TXH� Mi�DPSODPHQWH�FRQVDJUDGR�SHOR�67)��p� LOtFLWD�D�SULVmR�FLYLO�GH�GHSRVLWiULR� LQILHO��
TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�GH�GHSyVLWR� >7HVH�GHILQLGD�QR 5(���������� UHO��PLQ� &H]DU�3HOXVR��3�� M�������
������'-(�����GH�����������WHPD���@��JHUDQGR�LQFOXVLYH�D�DSURYDomR�GD�V~PXOD�YLQFXODQWH�Q������FRP�LJXDO�WHRU��
����$�H[SUHVVmR�p�XWLOL]DGD�SRU�6pUJLR�&UX]�$UHQKDUW�SDUD�GHVLJQDU�TXH�VRPHQWH�j�PHGLGD�TXH�D�GHFLVmR�MXGLFLDO�
YDL� VHQGR� LPSOHPHQWDGD� SRGHUi� KDYHU� D� H[DWD� QRomR� GH� HYHQWXDLV� SUREOHPDV� VXUJLGRV� H�� DVVLP�� GH� RXWUDV�
LPSRVLo}HV�TXH�R�FDVR�UHTXHU��3RU�YH]HV��D�FRPSOH[LGDGH�GD�FDXVD� LPSOLFDUi��FRPXPHQWH��D�QHFHVVLGDGH�GH�VH�
WHQWDU�YiULDV�VROXo}HV�SDUD�R�SUREOHPD��GH�PRGR�TXH�R�UHVXOWDGR�yWLPR�SDUD�R�FDVR�VRPHQWH�DGYLUi�D�SDUWLU�GD�
WpFQLFD�GH�WHQWDWLYD�HUUR�DFHUWR��$5(1+$57��6pUJLR�&UX]��2S��FLW��S��������



���

3RU� LVVR�� R� DUW�� ��� GD� /,1'%� GHWHUPLQD� D� QHFHVVLGDGH� GH� R� QRYR� GHYHU� MXUtGLFR�

HVWDWDO�VHU�FXPSULGR�GH�PDQHLUD�HTXkQLPH�H�HILFLHQWH��RX�VHMD��D�SDUWLU�GH�XPD�YHULILFDomR�GH�

TXH� VHMD� DGHTXDGD� j� ILQDOLGDGH� SURSRVWD�� QR� VHQWLGR� GH� VHU� FDSD]� GH� SURGX]LU� R� UHVXOWDGR�

SUHWHQGLGR�FRP�D�WXWHOD�MXULVGLFLRQDO�

2� MXt]R� GH� QHFHVVLGDGH�� SRU� VXD� YH]�� EXVFD� SHUTXLULU� VH� QmR� Ki� RXWUR� PHLR� D� VHU�

XWLOL]DGR�SHOR�(VWDGR�TXH�VHMD�PHQRV�JUDYRVR�SDUD�R�WLWXODU�GR�GLUHLWR�TXH�VRIUH�D�OLPLWDomR�HP�

VHX� GLUHLWR� IXQGDPHQWDO� �UHTXLVLWR� GD� PHQRU� JUDYLGDGH��� GHVGH� TXH� WHQKD� HILFiFLD� LJXDO� RX�

VHPHOKDQWH� DR� PHLR� HVFROKLGR� SHOD� DXWRULGDGH� HVWDWDO�� SHUPLWLQGR� DOFDQoDU� R� UHVXOWDGR� GH�

FRLVDV� QR� TXDO� R�SURSyVLWR�SRGHUi� VHU� UHDOL]DGR� �UHTXLVLWR� GD� LJXDO� DGHTXDomR������8PD�YH]�

YHULILFDGD� D� DGHTXDomR� GDV� PHGLGDV�� R� MXL]� SDVVDUi� D� HOHJHU� DUJXPHQWDWLYDPHQWH� PHGLGDV�

DOWHUQDWLYDV�TXH�FXPSUDP�R�UHTXLVLWR�GD�DGHTXDomR�SDUD�HQWmR�YHULILFDU�TXDO�HQWUH�HODV�p�³D´�

QHFHVViULD�HP�IDFH�GR�SURSyVLWR�SHUVHJXLGR�TXH�p�D�VDWLVIDomR�GR�GLUHLWR�UHFRQKHFLGR�

� 7HQGR�HP�YLVWD�R�H[HPSOR�PHQFLRQDGR��DIDVWDGD�D�DGHTXDomR�GR�SUD]R�H[tJXR�

SDUD�D�LPSRVLomR�GDV�UHIRUPDV��UHVWDULDP�DR�DSOLFDGRU�DV�YLDV�GH�H[HFXomR�SRU�PHLR�GH�PXOWD�

GLiULD�RX�GR�EORTXHLR�GRV�YDORUHV�QHFHVViULRV�SDUD�DV�REUDV�

� (P�FDVR�GH�GHVFXPSULPHQWR�GD�RUGHP�MXGLFLDO�QR�SUD]R�IRUQHFLGR��D�FRQVWULomR�

GR�SDWULP{QLR�S~EOLFR�VHULD�XPD�PHGLGD�DGHTXDGD�j�FRQVHFXomR�GD�ILQDOLGDGH�SUHWHQGLGD�±�Mi�

TXH� SOHQDPHQWH� SRVVtYHO� TXH� VH� DWLQJLVVH� R� UHVXOWDGR� FRP� R� PHLR� HOHLWR� ±�� PDV� D� VXD�

QHFHVVLGDGH� QmR� HVWDULD� HYLGHQFLDGD�� SRLV� D� DSOLFDomR� GH� PXOWD� SHVVRDO� VHULD� PHGLGD� GH�

FRHUomR� LQGLUHWD� PHQRV� JUDYRVD�� Mi� TXH� SRGHULD� VROXFLRQDU� D� TXHVWmR� VHP� KDYHU� XPD�

GHVFRPSHQVDomR�GR�RUoDPHQWR�S~EOLFR�� R�TXH�GH�IRUPD� UHIOH[D�SUHMXGLFDULD�RXWUDV�SROtWLFDV�

S~EOLFDV�HVWDWDLV����� 3DUWLQGR�GD�SUHPLVVD�GD�HOLPLQDomR�GR�EORTXHLR�GH�YDORUHV�FRPR�PHLR�

QHFHVViULR��VXEMD]�DR�DSOLFDGRU�R�HVWDEHOHFLPHQWR�GD�PXOWD�GLiULD��TXH��SRU�VXD�YH]��HP�WHVH��

SRGH� VHU� LPSLQJLGD� WDQWR� DR� HQWH�S~EOLFR���� FRPR�SHVVRD� MXUtGLFD�TXDQWR� DR�DJHQWH�S~EOLFR�

GHOD�UHSUHVHQWDQWH��FRPR�SHVVRD�ItVLFD����

��� ',028/,6��'LPLWUL��0$57,16��/HRQDUGR��2S��FLW��S�������
����1LVVR�UHVLGH�D�UHPLomR�H[SUHVVD�TXH�R�DUW�����GD�/,1'%�ID]�j�³DXVrQFLD�GH�SUHMXt]R�DRV�LQWHUHVVHV�JHUDLV´��2�
GLVSRVLWLYR�HVWDEHOHFH�TXH�R�QRYR�GHYHU�MXUtGLFR�HVWDWDO�GHYH�VHU�HVWDEHOHFLGR�QmR�DSHQDV�GH�PDQHLUD�HTXkQLPH�H�
HILFLHQWH�� RX� VHMD�� DGHTXDGD�� PDV� WDPEpP� VHP� SUHMXt]R� DRV� LQWHUHVVHV� JHUDLV�� RX� VHMD�� QHFHVViULD�� VHP� TXH� D�
PHGLGD�MXGLFLDO�SURGX]D�H[WHUQDOLGDGH�H[FHVVLYDPHQWH�JUDYRVD�D�GLUHLWRV�IXQGDPHQWDLV��
���� $� SRVVLELOLGDGH� p� SDFLILFDPHQWH� DGPLWLGD� SHOR� 67-�� FRQIRUPH� SUHFHGHQWH� ILUPDGR� HP� MXOJDGR� VRE� D�
VLVWHPiWLFD�GRV�UHFXUVRV�UHSHWLWLYRV��352&(668$/�&,9,/��5(&8562�(63(&,$/�5(35(6(17$7,92�'(�
&217529e56,$�� $57�� ����&� '2� &3&������� $d­2� 25',1È5,$� '(� 2%5,*$d­2� '(� )$=(5��
)251(&,0(172� '(� 0(',&$0(172� 3$5$� 2� 75$7$0(172� '(� 02/e67,$�� ,0326,d­2� '(�
08/7$� ',È5,$� �$675(,17(6�� &202� 0(,2� '(� &203(/,5� 2� '(9('25� $� $',03/,5� $�
2%5,*$d­2�� )$=(1'$� 3Ò%/,&$�� 3266,%,/,'$'(�� ,17(535(7$d­2� '2� &217(Ò'2�
1250$7,92�,16(572�12������'2�$57������'2�&3&�������',5(,72�¬�6$Ò'(�(�¬�9,'$�����3DUD�RV�
ILQV�GH�DSOLFDomR�GR�DUW������&�GR�&3&�������p�PLVWHU�GHOLPLWDU�R�kPELWR�GD�WHVH�D�VHU�VXIUDJDGD�QHVWH�UHFXUVR�



���

� 1HVVH� ~OWLPR� VXEH[DPH�� D� SULQFtSLR�� D� DSOLFDomR� GD� DVWUHLQWH� DR� VHUYLGRU�

S~EOLFR�FRPSURPHWHULD�R�VHX�GLUHLWR�j�LUUHGXWLELOLGDGH�VDODULDO��DUW������9,�GD�&)���GHL[DQGR�GH�

SHUFHEHU� LQWHJUDOPHQWH� D� UHPXQHUDomR� PHQVDO� SUHYLVWD� HP� OHL�� TXDQGR� R� MXL]� VHTXHU� WHULD�

FRQKHFLPHQWR�SUpYLR�GDV�HYHQWXDLV�UD]}HV�GH�GHVFXPSULPHQWR�GD�PHGLGD�MXGLFLDO��$�PHGLGD�

HOHLWD�QmR�UHVSHLWDULD�R�UHTXLVLWR�GD�PHQRU�JUDYLGDGH��SUHVHQWH�QD�DYDOLDomR�GR�VXEFULWpULR�GD�

QHFHVVLGDGH��GDGR�R�H[FHVVR�JUDYRVR�GH�LPSRU�DR�VHUYLGRU�S~EOLFR�R�ULVFR�GD�QmR�SHUFHSomR�

GD�FRQWUDSUHVWDomR�VDODULDO�GHYLGD�VHP�D�GHYLGD�FRPSURYDomR�GH�UHQLWrQFLD�H�DEXVLYD�UHFXVD�

GH�FXPSULPHQWR�D�RUGHP�MXGLFLDO��DLQGD�TXDQGR�H[LVWHQWHV�PHLRV�SRVVtYHLV�SDUD�WDO��

HVSHFLDO� UHSUHVHQWDWLYR�GH�FRQWURYpUVLD�� SRVVLELOLGDGH�GH� LPSRVLomR�GH�PXOWD�GLiULD� �DVWUHLQWHV��D�HQWH�S~EOLFR��
SDUD�FRPSHOL�OR�D�IRUQHFHU�PHGLFDPHQWR�j�SHVVRD�GHVSURYLGD�GH�UHFXUVRV�ILQDQFHLURV�����$�IXQomR�GDV�DVWUHLQWHV�
p�MXVWDPHQWH�QR�VHQWLGR�GH�VXSHUDU�D�UHFDOFLWUkQFLD�GR�GHYHGRU�HP�FXPSULU�D�REULJDomR�GH�ID]HU�RX�GH�QmR�ID]HU�
TXH�OKH�IRL�LPSRVWD��LQFLGLQGR�HVVH�{QXV�D�SDUWLU�GD�FLrQFLD�GR�REULJDGR�H�GD�VXD�QHJDWLYD�GH�DGLPSOLU�D�REULJDomR�
YROXQWDULDPHQWH�����$�SDUWLFXODULGDGH�GH�LPSRU�REULJDomR�GH�ID]HU�RX�GH�QmR�ID]HU�j�)D]HQGD�3~EOLFD�QmR�RVWHQWD�
D�SURSULHGDGH�GH�PLWLJDU��HP�FDVR�GH�GHVFXPSULPHQWR��D�VDQomR�GH�SDJDU�PXOWD�GLiULD��FRQIRUPH�SUHVFUHYH�R������
GR�DUW������GR�&3&�������(��HP�VH�WUDWDQGR�GR�GLUHLWR�j�VD~GH��FRP�PDLRU�UD]mR�GHYH�VHU�DSOLFDGR��HP�GHVIDYRU�
GR� HQWH� S~EOLFR� GHYHGRU�� R�SUHFHLWR� FRPLQDWyULR�� VRE� SHQD� GH� VHU� VXEYHUWLGD� JDUDQWLD� IXQGDPHQWDO��(P� RXWUDV�
SDODYUDV��p�R�GLUHLWR�PHLR�TXH�DVVHJXUD�R�EHP�PDLRU��D�YLGD� 3UHFHGHQWHV��$J5J�QR�$5(VS���������06��5HODWRU�
0LQLVWUR� 1DSROHmR� 1XQHV� 0DLD� )LOKR�� 3ULPHLUD� 7XUPD�� '-H� ���������5(VS� ����������56�� 5HODWRU� 0LQLVWUR��
&DVWUR�0HLUD��6HJXQGD�7XUPD��'-�GH�������������5(VS�����������56��5HODWRU�0LQLVWUR�&DVWUR�0HLUD��6HJXQGD�
7XUPD�� '-� GH� ������������ 5(VS� ����������6&�� 5HODWRU� 0LQLVWUR� � )UDQFLVFR� )DOFmR�� 3ULPHLUD� 7XUPD�� '-� GH�
����������H�$J5J�QR�5(VS���������56��5HODWRUD�0LQLVWUD�'HQLVH�$UUXGD��3ULPHLUD�7XUPD��'-�GH��������������
¬�OX]�GR������GR�DUW������GR�&3&�������D�UHFDOFLWUkQFLD�GR�GHYHGRU�SHUPLWH�DR�MXL]�TXH��GLDQWH�GR�FDVR�FRQFUHWR��
DGRWH�TXDOTXHU�PHGLGD�TXH�VH�UHYHOH�QHFHVViULD�j�VDWLVIDomR�GR�EHP�GD�YLGD�DOPHMDGR�SHOR�MXULVGLFLRQDGR��7UDWD�
VH� GR��SRGHU�JHUDO�GH�HIHWLYDomR���FRQFHGLGR�DR� MXL]�SDUD�GRWDU�GH�HIHWLYLGDGH�DV� VXDV�GHFLV}HV�� ���$�HYHQWXDO�
H[RUELWkQFLD�QD�IL[DomR�GR�YDORU�GDV�DVWUHLQWHV�DFLRQD�PHFDQLVPR�GH�SURWHomR�DR�GHYHGRU��FRPR�D�FRPLQDomR�GH�
PXOWD� SDUD� R� FXPSULPHQWR� GH� REULJDomR� GH� ID]HU� RX� GH� QmR� ID]HU� WmR� VRPHQWH� FRQVWLWXL� PpWRGR� GH� FRHUomR��
REYLDPHQWH�QmR�ID]�FRLVD� MXOJDGD�PDWHULDO��H�SRGH��D� UHTXHULPHQWR�GD�SDUWH�RX�H[�RIILFLR�SHOR�PDJLVWUDGR��VHU�
UHGX]LGD�RX�DWp�PHVPR�VXSULPLGD��QHVWD�~OWLPD�KLSyWHVH��FDVR�D�VXD�LPSRVLomR�QmR�VH�PRVWUDU�PDLV�QHFHVViULD��
3UHFHGHQWHV�� $J5J� QR� $J5J� QR� $5(VS� ��������5-�� 5HODWRU� 0LQLVWUR� 0RXUD� 5LEHLUR�� 7HUFHLUD� 7XUPD�� '-H�
�����������H�$J5J�QR�5(VS�����������63��5HODWRU�0LQLVWUR�5LFDUGR�9LOODV�%{DV�&XHYD��7HUFHLUD�7XUPD��'-H�
��������������1R�FDVR�HP�IRFR��DXWRUD��RUD�UHFRUUHQWH��UHTXHU�D�FRQGHQDomR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�QD�
REULJDomR�GH�IRUQHFHU��ID]HU��R�PHGLFDPHQWR�/XPLJDQ���������GH�XVR�FRQWtQXR��SDUD�R�WUDWDPHQWR�GH�JODXFRPD�
SULPiULR�GH�kQJXOR�DEHUWR��&�,�'��+��������/RJR��p�PLVWHU�DFROKHU�D�SUHWHQVmR�UHFXUVDO��D�ILP�GH�UHVWDEHOHFHU�D�
PXOWD�LPSRVWD�SHOR�-Xt]R�GH�SULPHLUR�JUDX��IOV�������������5HFXUVR�HVSHFLDO�FRQKHFLGR�H�SURYLGR��SDUD�GHFODUDU�D�
SRVVLELOLGDGH�GH�LPSRVLomR�GH�PXOWD�GLiULD�j�)D]HQGD�3~EOLFD��$FyUGmR�VXEPHWLGR�j�VLVWHPiWLFD�GR������GR�DUWLJR�
����&� GR� &yGLJR� GH� 3URFHVVR� &LYLO� GH� ����� H� GRV� DUWV�� ���� ,,�� H� ���� GD� 5HVROXomR� 67-� Q�� ��������� �5(VS�
��������56�� 5HO�� 0LQLVWUR� %(1(',72� *21d$/9(6�� 35,0(,5$� 6(d­2�� MXOJDGR� HP� ������������ '-H�
������������
����$�SRVVLELOLGDGH�p�FRQWURYHUVD��KDYHQGR�MXOJDGR�GR�67-�TXH�SURVFUHYHX�D�SRVVLELOLGDGH�GH�LPSRVLomR�GH�PXOWD�
GLiULD� D� DJHQWH� S~EOLFR� FRPR� PHLR� SDUD� D� HIHWLYDomR� GH� REULJDomR� GH� ID]HU� RSRVWD� j� ID]HQGD� S~EOLFD��
³352&(668$/� &,9,/�� (;(&8d­2� '(� )$=(5�� '(6&8035,0(172�� $675(,17(6�� $3/,&$d­2�
&2175$� $� )$=(1'$� 3Ò%/,&$�� &$%,0(172�� (;7(16­2� '$� 08/7$� ',È5,$� $26�
5(35(6(17$17(6�'$�3(662$�-85Ë',&$�'(�',5(,72�3Ò%/,&2�� ,03266,%,/,'$'(�� ���&RQIRUPH�
MXULVSUXGrQFLD�ILUPDGD�QR�kPELWR�GHVWD�&RUWH��D�SUHYLVmR�GH�PXOWD�FRPLQDWyULD�DR�GHYHGRU�QD�H[HFXomR�LPHGLDWD�
GHVWLQD�VH��GH�LJXDO�PRGR��j�)D]HQGD�3~EOLFD��3UHFHGHQWHV�����$�H[WHQVmR�DR�DJHQWH�SROtWLFR�GH�VDQomR�FRHUFLWLYD�
DSOLFDGD� j� )D]HQGD� 3~EOLFD�� DLQGD� TXH� UHYHVWLGD� GR� PRWLYDGR� HVFRSR� GH� GDU� HIHWLYR� FXPSULPHQWR� j� RUGHP�
PDQGDPHQWDO�� HVWi�GHVSLGD� GH� MXULGLFLGDGH�����$V�DXWRULGDGHV� FRDWRUDV�TXH�DWXDUDP�QR�PDQGDGR�GH�VHJXUDQoD�
FRPR� VXEVWLWXWRV� SURFHVVXDLV� QmR� VmR� SDUWH� QD� H[HFXomR�� D� TXDO� GLULJH�VH� j� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR�
LQWHUQR�� ��� $� QRUPD� TXH� SUHYr� D� DGRomR� GD� PXOWD� FRPR� PHGLGD� QHFHVViULD� j� HIHWLYLGDGH� GR� WtWXOR� MXGLFLDO�
UHVWULQJH�VH�DR� UpX�� FRPR� VH� REVHUYD�GR������GR� DUW������GR�&yGH[� ,QVWUXPHQWDO�����5HFXUVR�HVSHFLDO�SURYLGR��
�5(VS� ��������')�� 5HO�� 0LQLVWUR� -25*(� 0866,�� 48,17$� 7850$�� MXOJDGR� HP� ������������ '-H�
�����������´���



���

$�LPSRVLomR�GH�PXOWD�GLUHWDPHQWH�DR�DJHQWH�S~EOLFR�FRPR�PHLR�GH�FRHUomR�LQGLUHWR��

SRU� LPSOLFDU� VpULD� UHVWULomR� DR� VHX� GLUHLWR� IXQGDPHQWDO� j� SURSULHGDGH� SULYDGD� GR� LQGLYtGXR�

FRPSHOLGR��DUW������;;,,�GD�&)���UHTXHU�FXLGDGRV�TXH�QmR�SRGHP�VHU�GHVSHUFHELGRV��(QGRVVDU�

TXH� D� SURSULHGDGH� SULYDGD� GR� VHUYLGRU� S~EOLFR�� Mi� j� SULPHLUD� YLVWD�� UHVSRQGD� SRU� XPD�

REULJDomR� LQIOLJLGD� DR� HQWH� S~EOLFR� DILJXUD� XPD� PHGLGD� H[FHVVLYDPHQWH� JUDYRVD�� 3RU� HVVD�

UD]mR��GHYH�WHU�DSOLFDomR�VRPHQWH�H[FHSFLRQDO��TXDQGR�R�GHVFXPSULPHQWR�GH�RUGHP�MXGLFLDO�

�L�� GHFRUUD� QmR� GD� YHULILFDomR� GH� REULJDomR� GH� UHVXOWDGR�� PDV� GR� FXPSULPHQWR� GH� VXDV�

DWULEXLo}HV�GH�PHLR�� �LL�� GHPRQVWUH�RPLVVmR�PDQLIHVWD� H� LQMXVWLILFDGD�GR� DJHQWH�FRPSHWHQWH�

SDUD� DWXDU�� LQGHSHQGHQWHPHQWH� GR� DOFDQFH� GD� REULJDomR� GH� ID]HU� QR� FDVR� HP� FRQFUHWR�� �LLL��

GHQRWH�D�DXVrQFLD�GH�PHLRV�VXE�URJDWyULRV�TXH�VXEVWLWXDP�R�VXMHLWR�RX�R�REMHWR�GD�REULJDomR�

FRP�HTXLYDOrQFLD�GH�HIHWLYLGDGH��VHP�SUHMXt]R�D�LQWHUHVVHV�VRFLDLV�JHUDLV��

'HVVD� IRUPD�� RPLVVmR� HSLVyGLFD�� LQYROXQWiULD� RX� GH� H[HFXomR� IXQJtYHO� SRU� RXWUR�

PHLR�QmR�MXVWLILFDULD�D�HOHLomR�MXGLFLDO�GH�PHGLGD�HVWUXWXUDO�GH�WXWHOD�FRP�DSOLFDomR�GH�PXOWD�

DR�JHVWRU�S~EOLFR�����FXLGDQGR�VH�GH�GHFLVmR�LQFRQVWLWXFLRQDO��SRU�YLRODU�D�SURSRUFLRQDOLGDGH��

HVSHFLDOPHQWH� VRE� R� YLpV� GR� GLUHLWR� GH� SURSULHGDGH� GR� DJHQWH� S~EOLFR� HP� FRWHMR� FRP� D�

QHFHVViULD� DIHULomR� DR�PHQRV� GH� FRQGXWD� FXOSRVD� QR� H[HUFtFLR� GH� VXDV� DWULEXLo}HV� S~EOLFDV�

SRVVtYHLV�SDUD�FXPSULU�D�RUGHP�MXGLFLDO��

&RQFOXL�VH� TXH� HYHQWXDO� PHGLGD� HVWUXWXUDO� GH� WXWHOD� GRV� GLUHLWRV� GH� DFHVVR� D�

SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�HP�SUpGLRV�S~EOLFRV�FXPXODWLYDPHQWH�H[LJH�GR�(VWDGR�

MXL]� SUpYLD� ILOWUDJHP� HQWUH� DV� PHGLGDV� MXOJDGDV� DGHTXDGDV�� VRE� SHQD� GH� YLRODomR� GD�

SURSRUFLRQDOLGDGH��HVSHFLILFDPHQWH�QR�YLpV�GD�QHFHVVLGDGH��$VVLP��D�GLItFLO�WDUHID�GH�HOHJHU�RV�

PHLRV� SRVVtYHLV� UHTXHU� GR� PDJLVWUDGR�� VHPSUH� TXH� SRVVtYHO�� XPD� SRVWXUD� GHIHUHQWH� D� XPD�

����(PERUD�FRQFRUGHPRV�TXH�D�PHGLGD�VXFXPEH�DR� VXEFULWpULR�GD�QHFHVVLGDGH�TXDQGR�VH� WUDWD�GH�PXOWD�GLiULD�
DSOLFDGD�HP�FDVR�GH�GHVFXPSULPHQWR�GR�UHVXOWDGR�GH�TXH�WUDWD�D�REULJDomR�GH�ID]HU�SUHWHQGLGD��SRU�GHSHQGHU�GH�
YDULiYHLV�TXH�DFDEDULDP�SRU�UHGXQGDU�HP�UHVSRQVDELOLGDGH�REMHWLYD�GR�DJHQWH�S~EOLFR��GHIHQGHPRV�TXH�QmR�Ki�R�
PHVPR�HPSHFLOKR�TXDQGR�VH�WUDWD�GH�DSOLFDomR�GH�DVWUHLQWH�FDVR�KDMD�D�FRPSURYDGD�RPLVVmR�GR�DJHQWH�S~EOLFR�
QR�H[HUFtFLR�GH�DWULEXLo}HV�YROWDGDV�D�FRQWULEXLU�SDUD�TXH�D�RUGHP�MXGLFLDO�VHMD�FXPSULGD��SRLV��L��QHVVD�~OWLPD�
KLSyWHVH�QmR�Ki�UHVSRQVDELOL]DomR�REMHWLYD�VREUH�R�DOFDQFH�GR�UHVXOWDGR��PDV�RPLVVmR�TXDOLILFDGD�DR�PHQRV�SHOD�
QHJOLJrQFLD�HP�WRPDU�SURYLGrQFLDV�SDUD�R� VXFHVVR�GD�RUGHP� MXGLFLDO�� �LL�� R� WHRU�QRUPDWLYR�GR�DUW����������� GR�
&3&���� QmR� PDLV� VXEVLVWH� QR� &3&����� TXH� FRQVDJURX� XP� URO� GH� PHGLGDV� DWtSLFDV� SDUD� R� FXPSULPHQWR� GH�
REULJDo}HV�GH�ID]HU�QmR�OLPLWDGDV�DR�UpX�GD�GHPDQGD��DUW��������������LLL��QmR�Ki�H[LJrQFLD�GH�TXH�D�DXWRULGDGH�
FRPSHWHQWH� VHMD� SDUWH� QD� H[HFXomR�� EDVWDQGR� TXH� WHQKD� DWULEXLomR� SDUD� GHIODJUDU� R� SURFHVVR� DGPLQLVWUDWLYR�
QHFHVViULR� SDUD� R� FXPSULPHQWR� GD� RUGHP� MXGLFLDO�� e� R� FDVR� LOXVWUDWLYR� GD� RUGHP� MXGLFLDO� LPSRVWD� SHOR� MXL]� j�
DXWRULGDGH�DGPLQLVWUDWLYD�SDUD�TXH�GHIODJUH�SURFHGLPHQWR�SDUD�IRUQHFHU�GHWHUPLQDGR�PHGLFDPHQWR��VRE�SHQD�GH�
PXOWD� GLiULD� D� VHX� FDUJR�� H� QmR�GD�SHVVRD� MXUtGLFD�GH� GLUHLWR� S~EOLFR�� FDVR� QmR� SUHVWDGD�TXDOTXHU� LQIRUPDomR��
1HVVH�FDVR�QmR�KDYHUi�DSOLFDomR�GD�PXOWD�VH�GHPRQVWUDGR�TXH��DSHVDU�GH�QmR�IRUQHFLGR�R�PHGLFDPHQWR��R�DJHQWH�
S~EOLFR� WRPRX�DV�SURYLGrQFLDV� D� VHX� DOFDQFH�SDUD� D� RUGHP� MXGLFLDO� VHU� DWHQGLGD��(QWHQGHPRV� TXH� D�PHGLGD� p�
OHJtWLPD��SRU� VHU�DGHTXDGD�H�SRU� YH]HV�QHFHVViULD��TXDQGR� D�DSOLFDomR�GD�PXOWD�GLiULD� DR�HQWH�S~EOLFR�QmR� IRL�
VXILFLHQWH�SDUD�HVWLPXODU�R�DJHQWH�S~EOLFR�QHJOLJHQWH�DR�FXPSULPHQWR�GH�VXDV�REULJDo}HV��SULQFLSDOPHQWH�SRUTXH�
R�EORTXHLR�GH�YDORUHV�GR�RUoDPHQWR�S~EOLFR�FRQWLQXD��DLQGD�QHVVD�KLSyWHVH��D�VHU�XPD�PHGLGD�PDLV�JUDYRVD�DRV�
LQWHUHVVHV�JHUDLV���



���

VROXomR� HULJLGD� SHOR� SUySULR� HQWH� S~EOLFR�� RX�� DFDVR� QmR� R� VHMD�� FDWDOLVDGRUD� GH� XPD�

PRGLILFDomR� GH� IDWR� TXH� VDWLVIDoD� D� SUHWHQVmR� MXUtGLFD� DXWRUDO�� VRE� SHQD� GH� XPD� VDQomR�

FDEtYHO�

3RU� ILP�� R� OHJLVODGRU� DFUHVFHX� DR� DUW�� ��� GD� /,1'%� TXH�� DOpP� GH� HTXkQLPHV��

HILFLHQWHV� H� VHP� SUHMXt]R� DRV� LQWHUHVVHV� JHUDLV�� DV� PHGLGDV� HVWUXWXUDLV� GH� WXWHOD� VHUmR�

SURSRUFLRQDLV��HOHPHQWR�QRUPDWLYR�TXH�QmR�p�VLPSOHVPHQWH�H[SOHWLYR�DR�WH[WR�GD�QRUPD�HP�

H[DPH��

$� SURSRUFLRQDOLGDGH� HP� VHQWLGR� HVWULWR� FRPR� VXEFULWpULR� GD� SURSRUFLRQDOLGDGH� p�

FRQWURYHUWLGD� QR� kPELWR� GD� WHPiWLFD� GH� FROLVmR� GH� GLUHLWRV� IXQGDPHQWDLV�� VHQGR� FRQFHLWR�

FULWLFDGR� SRU� SDUWH� GD� GRXWULQD� HVSHFLDOL]DGD�� QmR� Vy� QR� VHQWLGR� GD� G~ELD� REMHWLYLGDGH� RX�

SRWHQFLDO� VXEMHWLYLGDGH�QD�SRQGHUDomR�UHDOL]DGD�SRU�PHLR�GD�RWLPL]DomR� MXUtGLFD�GH�GLUHLWRV�

HP�FRQWUDSRVLomR��PDV�GH�XPD�SRWHQFLDO�DEHUWXUD�LQGLVFULPLQDGD�HP�YLRODomR�DR�SULQFtSLR�GD�

VHSDUDomR�GH�IXQo}HV�HVWDWDLV�H�DR�SULQFtSLR�GHPRFUiWLFR��XPD�YH]�TXH�SRQGHUDU�HP�VHQWLGR�

HVWULWR�VLJQLILFDULD�WRPDU�GHFLV}HV�SROtWLFDV��H�QmR�MXUtGLFDV����� 2FRUUH� TXH� HVVD� SRVVtYHO�

GHVQHFHVVLGDGH�GD�DQiOLVH�GD�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR�QD�MXVWLILFDomR�RX�QmR�GH�

LQWHUYHQo}HV� OHJLVODWLYDV����� FXMD� SHUWLQrQFLD� GD� FUtWLFD� GHPDQGDULD� XP� HVWXGR� SUySULR� FRP�

REMHWR�GLVWLQWR�DR�SUHVHQWH�REMHWLYR��SRVVXL�XP�HVFRSR�PHWRGROyJLFR�GLDPHWUDOPHQWH�RSRVWR�

QR�FDVR�GH�DQiOLVH�GD�MXVWLILFDomR�GD�LQWHUYHQomR�MXGLFLDO�YLD�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD��

,VVR�SRUTXH�SURSRUFLRQDOLGDGH�DTXL�QmR�WHP�R�FRUUHQWH�VHQWLGR�OLPLWDGRU�GH�GLUHLWRV�

IXQGDPHQWDLV��PDV�GH�SRVWXODGR�JHUDO�GR�GLUHLWR����TXH� LPS}H�HTXLOtEULR�QD� UHODomR�HQWUH�RV�

SRGHUHV�HVWDWDLV��$SUR[LPD�VH�GD�QRomR�GH�UD]RDELOLGDGH�GD�LQWHUYHQomR��DSUHHQGLGD�D�SDUWLU�

GH�XP� MXt]R�GH� FRPSDWLELOLGDGH�HQWUH�R�PHLR�HPSUHJDGR�H�RV� ILQV� YLVDGRV� H�GH�DIHULomR�GD�

OHJLWLPLGDGH� GRV� ILQV����� 5HVLGH� QD� MXVWLILFDomR� GD� PHGLGD� HVWUXWXUDO� D� SDUWLU� GH� VXD�

����0$57,16�� /HRQDUGR��/LEHUGDGH� H� (VWDGR�&RQVWLWXFLRQDO�� OHLWXUD� MXUtGLFR�GRJPiWLFD� GH� XPD� FRPSOH[D�
UHODomR�D�SDUWLU�GD�WHRULD�OLEHUDO�GRV�GLUHLWRV�IXQGDPHQWDLV��6mR�3DXOR��$WODV��������S�����������&RP�FRQVLVWrQFLD�
FRODFLRQDGD�HP�SUHFHGHQWHV�GR�6XSUHPR�7ULEXQDO�)HGHUDO�H�GR�7ULEXQDO�&RQVWLWXFLRQDO�)HGHUDO�$OHPmR��R�DXWRU�
IRUPXOD�TXH�R�H[DPH�GH�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR�WHP�VLGR�HP�JHUDO�LQIUXWtIHUR�H�GLVSHQViYHO��SRLV�VH�
OLPLWD�D�FRQILUPDU�D�SURSRUFLRQDOLGDGH�GR�PHLR�WLGR�FRPR�QHFHVViULR��QmR� WUD]HQGR�QDGD�GH�QRYR�DR�UHVXOWDGR�
DSXUDGR�D�SDUWLU�GR�VXEFULWpULR�GD�QHFHVVLGDGH��$LQGD�VHJXQGR�R�DXWRU��D�~QLFD�H[FHomR�SDUHFH�VHU�HQFRQWUDGD�QD�
GHFLVmR�%YHUI*(���������>����HW�VHT�@��.XU]EHULFKWHUVWDWWXQJVXUWHLO��&I��DQiOLVH�IHLWD�HP�0DUWLQV��/HRQDGR��'LH�
*UXQGUHFKWVNROOLVLRQ�� *UXQGUHFKWVNRQNUHWLVLHUXQJ� DQ� %HLVSLHO� GHV� �� ��� %'6*�� ������ 7HVH� �'RXWRUDGR�� ±�
+XPEROGW��8QLYHUVLWlW�]X�%HUOLQ��S������H�VV��
����$TXL��D�DQiOLVH�GD�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR�UHVLGH�HP�XPD�SRVVtYHO� MXVWLILFDomR�GH�LQWHUYHQomR�
HVWDWDO�OHJLVODWLYD�HP�GLUHLWR�IXQGDPHQWDO��UHVLGLQGR�QD�SRQGHUDomR�GH�YDQWDJHQV�H�GHVYDQWDJHQV�MXUtGLFDV�DR�EHP�
MXUtGLFR�VXEMDFHQWH�DR�SURSyVLWR�HVWDWDO�SHUVHJXLGR�FRP�D�LQWHUYHQomR�H�DTXHOH�DWLQJLGR��
����6&+/,1.��%HUQDUG��'HU�*UXQGVDW]�GHU�9HUKlOWQLVPlL�LJNHLW��,Q��3HWHU�%DGXUD���+RUVW�'UHLHU��)HVWVFKULIW����
-DKUH�%XQGHVYHUIDVVXQJVJHULFKW��Y�����S�����������
����%$55262��/XtV�5REHUWR��2V�SULQFtSLRV�GD� UD]RDELOLGDGH�H�GD�SURSRUFLRQDOLGDGH�QR�GLUHLWR�FRQVWLWXFLRQDO�
5HYLVWD�GRV�7ULEXQDLV���&DGHUQRV�GH�'LUHLWR�&RQVWLWXFLRQDO�H�&LrQFLD�3ROtWLFD�������������S���������1R�PHVPR�



���

FRQIRUPDomR� jV� PDUJHQV� MXGLFLDLV� GH� DomR� QR� FRQWUROH� UHVWULWR� RX� LQGLUHWR� GH� SROtWLFDV�

S~EOLFDV�� FRQVLVWHQWH� QD� WUtSOLFH� WDUHID�GH�DSHQDV�DQXOi�ODV�� FRUULJL�ODV� HP�VXD� OHJDOLGDGH�RX�

H[LJL�ODV�� VHP� VXEVWLWXLU� R� SRGHU� GLVFULFLRQiULR� GR� JHVWRU� GH� FULi�ODV�� LPSOHPHQWi�ODV� H�

H[HFXWi�ODV��HP�tQVLWR�FRQWUROH�DPSOR�RX�GLUHWR����� 1RYDPHQWH� DSUHFLDQGR� R� FDVR� LOXVWUDWLYR��

LPDJLQH�VH� TXH� R� PDJLVWUDGR� QmR� VH� OLPLWDVVH� D� GHWHUPLQDU� UHIRUPDV� GH� DGHTXDomR� SDUD�

FRPSHOLU�DV�UHSDUWLo}HV�S~EOLFDV�DR�FXPSULPHQWR�GR�DUW������GD�/HL�Q��������������H�GR�DUW��

����GD�&)��SDVVDQGR�D�DVVHQWDU�D�PHGLomR�GDV�SODWDIRUPDV�HOHYDWyULDV�DGDSWDGDV�H�R�WHRU�GRV�

HTXLSDPHQWRV� TXH� GHYHULDP� HVWDU� SUHVHQWHV� QRV� EDQKHLURV� DGDSWDGRV� jV� SHVVRDV� FRP�

QHFHVVLGDGHV� HVSHFLDLV�� &DVR� HVVDV� HVSHFLILFDo}HV� QmR� HVWLYHVVHP� SUHYLVWDV� HP� OHL� RX� HP�

UHJXODPHQWRV� WpFQLFRV�� DLQGD� TXH� FRPSURYDGDPHQWH� LPSOLFDVVHP� PHOKRULDV�� WDLV� PHGLGDV�

HVWUXWXUDLV� QmR� SRGHULDP� VHU� GHWHUPLQDGDV� SHOR� (VWDGR�MXL]�� VRE� SHQD� GH� YLRODomR� j�

SURSRUFLRQDOLGDGH�GD� LQWHUYHQomR� MXGLFLDO��TXH�GHYH�VH� OLPLWDU�D�VDQDU�R�LOtFLWR�YHULILFDGR��H�

QmR�D�LPSOHPHQWDU� LQRYDo}HV�HP�SROtWLFDV�S~EOLFDV��GH�DWULEXLomR�GH�RXWURV�DJHQWHV�HVWDWDLV��

� 1HVVH�PLVWHU��FDEH�DR�PDJLVWUDGR�H[LJLU�D�FRQIRUPDomR�PtQLPD�Mi�SUHYLVWD�HP�OHL�H�QD�

&RQVWLWXLomR�� RX� PHVPR� DQXODU� D� DWXDomR� HVWDWDO� D� HODV� GHVFRQIRUPH�� HYHQWXDOPHQWH�

HVWDEHOHFHQGR�RV�SDUkPHWURV�MXUtGLFRV�GHYLGRV�SDUD�HVVD�DGHTXDomR��VHJXQGR�D�LQWHUSUHWDomR�

MXGLFLDO�� PDV� QmR� LQJUHVVDU� QR� WHUUHQR� GD� HOHLomR� GRV� PHOKRUHV� PHLRV� SDUD� FXPSULU� R�

GHVLGHUDWR� FRQVWLWXFLRQDO� H� OHJDO�� R� TXH� VHULD� GHVSURSRUFLRQDO� SRU� LQYDGLU� R� HVSDoR� GH�

FRQIRUPDomR� GR� DGPLQLVWUDGRU� HOHLWR�� VHMD� GLUHWD� RX� LQGLUHWDPHQWH�� SRU� PHLR� GH� DJHQWHV�

S~EOLFRV�GHOHJDGRV��

VHQWLGR��FI��&$6752��&DUORV�5REHUWR�GH�6LTXHLUD��2�GHYLGR�SURFHVVR�OHJDO�H�D�UD]RDELOLGDGH�GDV�OHLV�QD�QRYD�
&RQVWLWXLomR�GR�%UDVLO��S�������/XtV�9LUJtOLR�$IRQVR�GD�6LOYD�LOXVWUD�TXH�D�MXULVSUXGrQFLD�HVSDQKROD�FRQVLGHUD�D�
UD]RDELOLGDGH� FRPR� VLPSOHV� H[DPH� GD� OHJLWLPLGDGH� GH� XPD� PHGLGD�� FRP� EDVH� QR� TXH� HQVLQD� &DUORV� %HUQDO�
3XOLGR�QR�WUDEDOKR�HQWLWXODGR��5D]LRQDOLWj��SURSRU]LRQDOLWj�H�UDJLRQHYROH]]D�QHO�JLXGL]LR�GL�FRVWLWX]LRQDOLWj�GHOOH�
OHJJL���6,/9$��/XtV�9LUJtOLR�$IRQVR��2�SURSRUFLRQDO�H�R� UD]RiYHO��5HYLVWD�GRV�7ULEXQDLV��������������S�����
�����
����(VVD�WDPEpP�p�XPD�SUHRFXSDomR�HYLGHQFLDGD�SRU�6pUJLR�&UX]�$UHQKDUW��DR�SRQWXDU�TXH�QmR�VH�WROHUD�TXH�D�
GHFLVmR� MXGLFLDO� H[WUDSROH� RV� OLPLWHV� GR� LOtFLWR� D� VHU� FRPEDWLGR�� VRE� SHQD� GH� WUDQVIRUPDU� R� PDJLVWUDGR� QR�
YHUGDGHLUR�JHVWRU�GR�yUJmR�RX�GR�HQWH�UHVSRQViYHO�SHOD�FRQGXWD�GLVFXWLGD��$5(1+$57��6pUJLR�&UX]��2S��FLW�
������ 3RQWXD� R� DXWRU� SUHRFXSDomR� DQiORJD� UHIOHWLGD� QR� GLUHLWR� QRUWH�DPHULFDQR�� RQGH� VXUJLUDP� DV� SULPHLUDV�
GHFLV}HV�HVWUXWXUDLV��³³�D�W�VRPH�SRLQW� WKH�UHPHG\�LV�VR�GLIIHUHQW�WKDW� LW�GRHV�QRW�DGGUHVV�WKH�ZURQJ�WKDW�KDV�
QRW�EHHQ�FRPPLWWHG�DW� DOO��:KHQ� WKDW� SRLQW� LV� UHDFKHG�� WKH� UHPHG\� WKDW�H[FHHGV� WKH�GHIHQGDQW¶V�ZURQJ�RU� WKH�
SODLQWLII¶V� ULJKW�EHFRPHV�XQDFFHSWDEOH��SDUWO\�EHFDXVH� LW� LV� WRR� LQWUXVLYH��SDUWO\�EHFDXVH� LW�RSHQV�XS� WRR�PXFK�
GLVFUHWLRQ�� DQG� SDUWO\� SHUKDSV� EHFDXVH� LW� LV� XQDFFHSWDEOH� LQ� SULQFLSOH� WR� IRUFH� D� GHIHQGDQW� WR� GR�PRUH� WKDQ�
UHFWLI\� KLV� ZURQJ�� (P� WUDGXomR� OLYUH�� HP� DOJXP� SRQWR� R� UHPpGLR� HVWUXWXUDO� p� WmR� GLYHUVR� TXH� QmR� VH� YROWD�
H[DWDPHQWH�DR� LOtFLWR�FRPSURPHWLGR��4XDQGR�VH�FKHJD�D�WDO�SRQWR��R� UHPpGLR�TXH�H[FHGH�R� LOtFLWR�GR�UpX�RX�R�
GLUHLWR� GR� DXWRU� VH� WRUQD� LQDFHLWiYHO�� HP� SDUWH� SRU� VH� WUDWDU� GH� PHGLGD� DVVD]� LQWUXVLYD�� HP� SDUWH� SRU� DGPLWLU�
GLVFULFLRQDULHGDGH�H[FHVVLYD��H�SDUWH� WDOYH]�SRUTXH�p�HP�SULQFtSLR� LQDFHLWiYHO�SDUD�FRPSHOLU�R�UpX�D�ID]HU�PDLV�
TXH�VLPSOHVPHQWH�UHWLILFDU�R�DWR�LOtFLWR´��'2%%6��'DQ�%��/DZ�RI�UHPHGLHV�����HG��6W��3DXO��:HVW�*URXS��������
S��������
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$TXL� UHVLGH� R� DVSHFWR� PDLV� HYLGHQWH� GR� FRQWUROH� LQGLUHWR� GH� SROtWLFDV� S~EOLFDV��

FRQVLVWLQGR�MXVWDPHQWH�HP�XP�MXt]R�GH�OHJDOLGDGH�H�FRQVWLWXFLRQDOLGDGH��PDV�QmR�HP�XP�MXt]R�

SROtWLFR�GH�HILFLrQFLD�GD�SROtWLFD�S~EOLFD��SUySULR�DR�JHVWRU�TXH�DGPLQLVWUD�UHFXUVRV�S~EOLFRV�H�

LQWHUHVVHV� VHFXQGiULRV� YDULDGRV� GD�$GPLQLVWUDomR� 3~EOLFD�� -Xt]R� GH� OHJDOLGDGH� SRU� SHUPLWLU�

XPD� HOLPLQDomR� GRV� PHLRV� QmR� SURSRUFLRQDLV� GHQWUH� RV� PHLRV� GH� HIHWLYDomR�� HP� WHVH��

SRVVtYHLV�� HP� YLUWXGH� GH� QmR� VHUHP� SURSRUFLRQDLV� SDUD� VH� FKHJDU� DR� ILP� SURSRVWR�� 'H�

FRQVWLWXFLRQDOLGDGH� SRU� YLDELOL]DU�� GD� PHVPD� IRUPD�� TXH� VHMDP� RIHQVLYRV� DR� SULQFtSLR� GD�

VHSDUDomR�GH�SRGHUHV�FRPR�SDUkPHWUR�GH�DQiOLVH��VHJXQGR�HVWDEHOHFLGR�QR�DUW�����GD�&)�

1D�DSOLFDomR�GH�PHGLGDV�HVWUXWXUDLV�GH�WXWHOD��R�MXL]�QmR�VH�GHSDUD�FRP�SRQGHUDomR�

HQWUH� LQWHUHVVHV� MXUtGLFRV� H� GLUHLWRV� IXQGDPHQWDLV� SRWHQFLDOPHQWH� FROLGHQWHV�� PDV� FRP�

REULJDomR�OHJDO��DUW�����H������,9�GR�&3&�H�DUW�����GR�'HFUHWR�OHL�Q�������������FRQYHQFLRQDO�

�DUW�� ��� GD� &$'+�� H� FRQVWLWXFLRQDO� �DUW�� ���� ;;;9� GD� &)�� GH� SUHVWDomR� GD� DWLYLGDGH�

MXULVGLFLRQDO� VDWLVIDWLYD�� 1HVVH� VHQWLGR�� D� ILOWUDJHP� GD� SURSRUFLRQDOLGDGH� GHYH� UHSUHVHQWDU�

LQVWUXPHQWR�MXUtGLFR�GH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GR�PHLR�DGHTXDGR�H�QHFHVViULR���

6XFHGH��SRUWDQWR��D�FRQIRUPDomR�MXUtGLFD�LQWHJUDO�GDV�PHGLGDV�HVWUXWXUDLV��SRU�PHLR�

GD� DWLSLFLGDGH�� WUDQVLWRULHGDGH�� LQGLVSHQVDELOLGDGH� H� SURSRUFLRQDOLGDGH�� DQRWDGD� D� SDUWLU� GRV�

VXEFULWpULRV�GD�DGHTXDomR�H�QHFHVVLGDGH�H�GD�DQiOLVH�GH�FRQVWLWXFLRQDOLGDGH�GR�PHLR�HVFROKLGR�

IUHQWH�DR�SULQFtSLR�GD�VHSDUDomR�GRV�SRGHUHV��



���

��'(&,6®(6�(�0(','$6�(6758785$,6�(0�352&(662�35Ï35,2��&2/(7,92�
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� )LUPDGD�DWp�DTXL�D�FRQVWDWDomR�GD�H[LVWrQFLD�GH�OLWtJLRV�HVWUXWXUDLV��FRQIRUPDGRV�FRPR�

OLGHV�FROHWLYDV�FRPSOH[DV�QR�PXQGR�GRV�IDWRV��DV�TXDLV�VH�GLIHUHQFLDP�GRV�OLWtJLRV�LQGLYLGXDLV�

FRP�EDVH�HP�GXDV�GLIHUHQoDV�QR�FDPSR�GD�WXWHOD�SURFHVVXDO��$�SULPHLUD�GLIHUHQoD�p�UHODWLYD�

jV� QDWXUH]DV�� SRU� HQYROYHU� R� H[DPH� QmR� GH� XPD�GHPDQGD�HQWUH� SDUWLFXODUHV� FRP� LQWHUHVVHV�

FRQWUDSRVWRV��PDV�GH�XP�FRQIOLWR�FROHWLYR�HQWUH�JUXSRV�LQGHILQLGRV�GH�LQWHUHVVHV�VXSHUSRVWRV��

FRLQFLGHQWHV�RX�QmR��$�VHJXQGD�UHIHUrQFLD�UHIHUH�VH�DRV�UHVSHFWLYRV�SURSyVLWRV��SRU�HQYROYHU�

XP�REMHWLYR�QmR�UHWURVSHFWLYR��PDV�SURVSHFWLYR�QD�IDVH�VDWLVIDWLYD�GD�REULJDomR�UHFRQKHFLGD��

YROWDGR�SUHFLSXDPHQWH�QmR�j�GHFODUDomR�RX�j�UHSDUDomR�GH�XPD�LOHJDOLGDGH��PDV�j�SUHWHQVmR�

MXUtGLFD�FRUUHWLYD��D�SDUWLU�GR�FRQKHFLPHQWR�GD�RULJHP�GRV�SUREOHPDV�HQYROYLGRV��

9HULILFDGD� WDPEpP�D�SUHPLVVD�GH�TXH�R� HVWXGR�GR�SDSHO� GD� MXULVGLomR�QR�FRQWH[WR�

MXUtGLFR� H� SROtWLFR� GH� VXUJLPHQWR� GRV� OLWtJLRV� HVWUXWXUDLV� QR� GLUHLWR� QRUWH�DPHULFDQR� GHYH�

DSDUWDU� R� MXL]� GH� GXDV� SUHPLVVDV� HTXLYRFDGDV� DR� GHEDWH�� D� FRPSUHHQVmR� GH� TXH� D� IXQomR�

SULQFLSDO�GRV�MXt]HV�p�FRQFUHWL]DU�YDORUHV�FRQVWLWXFLRQDLV�H�GH�TXH�HVVH�PRGR�GH�DWXDomR�GHYH�

RFRUUHU�SRU�PHLR�GH�GHFLV}HV�FRQVWUXWLYDV�GH�SDGU}HV�LGHDLV�GH�MXVWLoD�H�HTXLGDGH��DRV�TXDLV�DV�

RUJDQL]Do}HV� S~EOLFDV� GHYHP� VH� FRQIRUPDU�� 0HVPR� DWXDQGR� HP� OLWtJLRV� HVWUXWXUDLV�

H[WUHPDPHQWH� FRPSOH[RV�� D� IXQomR� SULQFLSDO� GR� MXOJDGRU� VHPSUH� VHUi� UHVROYHU� D� GLVSXWD��

LQVWUXPHQWDOL]DQGR� D� VDWLVIDomR� GD� SUHWHQVmR� LQGLYLGXDO� RX� FROHWLYD� GR� YHQFHGRU�� H� QmR�

FRQFUHWL]DU�YDORUHV�S~EOLFRV��

$VVLP�� DV� GHFLV}HV� H� PHGLGDV� HVWUXWXUDLV� QmR� GHYHP� VHU� DVVLPLODGDV� FRPR� PHUD�

GLIXVmR� SUDJPiWLFD� GD� DWLYLGDGH� MXGLFDQWH�� DQLPDGD� SHOD� SUHWHQVmR� GH� FRQFUHWL]DomR� GH�

YDORUHV�FRQVWLWXFLRQDLV��PDV�FRPR�HORV�LQVWUXPHQWDLV�GH�VDWLVIDomR�GH�GLUHLWRV�VXEMHWLYRV��

1HVVH� FRQWH[WR�� DV� GHFLV}HV� H� PHGLGDV� HVWUXWXUDLV� GHYHP� VHU� HVWXGDGDV� QR�

RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�D�SDUWLU�GDV�SUHPLVVDV�FRQVWLWXFLRQDLV�H�OHJDLV�DSOLFiYHLV��$V�

SULPHLUDV� LPSOLFDP� DQiOLVH� GH� XPD� SUpYLD� GHFLVmR� QXFOHDU� TXH� UHDOL]H� FRQWUROH� MXGLFLDO� GH�

SROtWLFDV�S~EOLFDV��DR�H[DPLQDU�D�OHJDOLGDGH�GR�DWR�DGPLQLVWUDWLYR�HP�VL��D�FRQVWLWXFLRQDOLGDGH�

GD� QRUPD� OHJDO� SDUkPHWUR� RX� D� FRQVWLWXFLRQDOLGDGH� GR� PpULWR� DGPLQLVWUDWLYR�� SRU�

GHVFRQIRUPLGDGH�GH�GHFLV}HV�DGPLQLVWUDWLYDV�IUHQWH�D�GLUHLWRV�H�JDUDQWLDV�FRQVWLWXFLRQDLV�FRP�

DXWRVVXILFLrQFLD� QRUPDWLYD�� $V� ~OWLPDV� FRP� R� H[DPH� GH� PHGLGDV� HVWUXWXUDLV� DWtSLFDV�

GHFRUUHQWHV��DV�TXDLV�GHYHP�VHU� WUDQVLWyULDV�H� LQGLVSHQViYHLV�j�VDWLVIDomR�GR�GLUHLWR�PDWHULDO�

GLVFXWLGR��GHVGH�TXH�UHVSHLWHP�R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��



���

([DPLQDGDV� DV� OLGHV� HVWUXWXUDLV� HP� VXD� TXDOLGDGH� GH� OLWtJLRV�� GHFLV}HV� H� PHGLGDV�

SURFHVVXDLV�� FXPSUH� YHULILFDU� HP�TXH� VH� FRQVLVWLULD� XP� SURFHVVR� HVWUXWXUDO�� &DEH� SHUTXLULU��

DGHPDLV�� RV� HYHQWXDLV� HPSHFLOKRV� MXUtGLFRV� H[LVWHQWHV� D� TXH� RV� OLWtJLRV� HVWUXWXUDLV� VHMDP�

H[DPLQDGRV�HP�SURFHVVRV�LQGLYLGXDLV�RX�FROHWLYRV��GHEDWH�TXH�SRGHUi�HYHQWXDOPHQWH�VXFHGHU��

LQFOXVLYH�� D� QHFHVVLGDGH� GH� XP� SURFHVVR� HVWUXWXUDO� SUySULR�� WLSLFDPHQWH� FRQVLGHUDGR� FRPR�

XPD�FDWHJRULD�SURFHVVXDO�SHFXOLDU��

����/,7Ë*,26�(6758785$,6�(0�352&(6626�,1',9,'8$,6��75È*,&$�0,66­2"

&RPR� PHQFLRQDGR�� RV� OLWtJLRV� HVWUXWXUDLV� FRQVWLWXHP� OLGHV� FROHWLYDV� FRPSOH[DV��

FDUDFWHUL]DGDV� HVVHQFLDOPHQWH� SHOD� VXSHUSRVLomR� GH� YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� H� SHOD�

SURVSHFWLYLGDGH�GD�WXWHOD�MXUtGLFD�YLVDGD��1mR�UDUDPHQWH��FRQWXGR��H�D�GHVSHLWR�GD�QDWXUH]D�H�

SURSyVLWR�LQWUtQVHFRV��VmR�LQDGHTXDGDPHQWH�H[DPLQDGRV�HP�SURFHVVRV�LQGLYLGXDLV��

2� DUW�� ���� FDSXW� H� �� ~QLFR� GD� /HL� Q�� ������������ TXH� FRPS}H� R� PLFURVVLVWHPD�

SURFHVVXDO�FROHWLYR�QR�GLUHLWR�EUDVLOHLUR��HVWDEHOHFH�D�GHIHVD�FROHWLYD�GH� LQWHUHVVHV�H�GLUHLWRV�

GLIXVRV�� TXH� VmR� RV� WUDQVLQGLYLGXDLV�� GH�QDWXUH]D� LQGLYLVtYHO�� GH� TXH� VHMDP� WLWXODUHV� SHVVRDV�

LQGHWHUPLQDGDV� H� OLJDGDV� SRU� FLUFXQVWkQFLDV� GH� IDWR�� LQWHUHVVHV� H� GLUHLWRV� FROHWLYRV�� TXH� VmR�

WUDQVLQGLYLGXDLV�� GH� QDWXUH]D� LQGLYLVtYHO�� GH� TXH� VHMD� WLWXODU� JUXSR�� FDWHJRULD� RX� FODVVH� GH�

SHVVRDV�OLJDGDV�HQWUH�VL�RX�FRP�D�SDUWH�FRQWUiULD�SRU�XPD�UHODomR�MXUtGLFD�EDVH��LQWHUHVVHV�RX�

GLUHLWRV�LQGLYLGXDLV�KRPRJrQHRV��DVVLP�HQWHQGLGRV�RV�GHFRUUHQWHV�GH�XPD�RULJHP�FRPXP�

1R� kPELWR� GDV� OLGHV� HVWUXWXUDLV� FRQWUD� R� SRGHU� S~EOLFR�� R� XVR� LQDGHTXDGR� GH�

SURFHVVRV� LQGLYLGXDLV� RFRUUH� QD� GHIHVD� GH� GLUHLWRV� H� LQWHUHVVHV� GLIXVRV�� SRLV� RV� GLUHLWRV� H�

LQWHUHVVHV�FROHWLYRV�H� LQGLYLGXDLV�KRPRJrQHRV�QRUPDOPHQWH� UHFODPDP�DSHQDV�XPD�VHQWHQoD�

FRQGHQDWyULD�GR�MXL]�SDUD�D�VDWLVIDomR�GR�GLUHLWR�EXVFDGR��H�QmR�XPD�VHQWHQoD�PDQGDWyULD�GH�

REULJDomR� GH� ID]HU�� GH� FDUiWHU� HVWUXWXUDO�� 1R� TXH� WDQJH� jV� Do}HV� FROHWLYDV�� p� R� FDVR�� SRU�

H[HPSOR��GDV�Do}HV�GH�VLQGLFDGRV�GH�VHUYLGRUHV�S~EOLFRV�HP�IDFH�GR�(VWDGR�TXH�EXVTXHP�D�

FRQGHQDomR�j�LPSODQWDomR�GH�HYHQWXDO�SDUFHOD�UHPXQHUDWyULD��1R�FDVR�GDV�Do}HV�LQGLYLGXDLV�

KRPRJrQHDV��p�R�FDVR��SRU�H[HPSOR��GRV�SUHMXGLFDGRV�HP�HYHQWXDO�DFLGHQWH�RFDVLRQDGR�SRU�

IDOKD�QD�SUHVWDomR�GH�VHUYLoR�S~EOLFR��SOHLWHDQGR�LQGHQL]DomR�SRU�HYHQWXDLV�GDQRV�PDWHULDLV�H�

PRUDLV�VRIULGRV�

$� SUHWHQVmR� YLQGLFDGD� QmR� VH� VDWLVID]� FRP� D� FRQIRUPDomR� GR� SRGHU� S~EOLFR� j�

OHJDOLGDGH�� PRUPHQWH� EXVFDQGR� SURWHJHU� IXWXURV� SUHMXGLFDGRV�� FDUDFWHUtVWLFD� TXH� p� SHFXOLDU�

DRV�GLUHLWRV�H� LQWHUHVVHV�GLIXVRV��PDV�SURWHJHU�XPD�UHODomR�MXUtGLFD�SUHWpULWD�YLOLSHQGLDGD��$�



���

GLPHQVmR� VXSHUSRVWD� GH�FRQIOLWRV� H� D� SURVSHFWLYLGDGH� GD� WXWHOD� MXUtGLFD� VRPHQWH� LQWHUHVVD� D�

GLUHLWRV�GLIXVRV��HP�TXH��WDQWR�TXDQWR�UHVROYHU�XPD�VLWXDomR�MXUtGLFD�SUHWpULWD�GH�LOHJDOLGDGH��

EXVFD�VH�XPD�VDWLVIDomR�SDUD�IXWXUR��GH�PRGR�TXH�QRYDV�YLRODo}HV�QRUPDWLYDV��TXH�WHULDP�R�

FRQGmR�GH�SUHMXGLFDU�RXWUHP��QmR�RFRUUDP�PDLV��

8P� FOiVVLFR� H[HPSOR� p� R� DFHVVR� j� MXVWLoD� HP� GHPDQGDV� LQGLYLGXDLV� SRU�

PHGLFDPHQWRV�H�SURFHGLPHQWRV�PpGLFRV��4XDQGR�VH�DOPHMDP�YDJDV�HP�8QLGDGHV�GH�7HUDSLD�

,QWHQVLYD��p�SRVVtYHO�TXH�R�0LQLVWpULR�3~EOLFR��RX�RXWUR�DXWRU�FROHWLYR��LQJUHVVH�HP�MXt]R�FRP�

DomR�FLYLO�S~EOLFD�SDUD�REULJDU�R�(VWDGR�D�IRUPDWDU�H�IRUQHFHU�YDJDV�D�TXHP�GHODV�QHFHVVLWH��

FRP�DUULPR�QR�GLUHLWR�j� VD~GH�FRPR�IXQGDPHQWDO�GH� WRGRV��DUW������GD�&)��H�QD�REULJDomR�

HVWDWDO�GH�SUHVWDU�DVVLVWrQFLD�WHUDSrXWLFD�LQWHJUDO�DR�SDFLHQWH��DUW������LQFLVR�,��DOtQHD�G�GD�/HL�

Q���������������2�MXL]�MXOJDUi�D�DomR�FROHWLYD�SURSRVWD��j�OX]�GR�GLUHLWR�DSOLFiYHO��DSOLFDQGR�VH�

RV�FRUUHVSRQGHQWHV�HIHLWRV�MXUtGLFRV�SDUD�WRGRV�RV�GRHQWHV��DWXDLV�RX�IXWXURV��H[FHWR�HP�FDVR�

GH� LPSURFHGrQFLD� SRU� IDOWD� GH� SURYDV� VXILFLHQWHV�� FDVR� HP� TXH� RXWUR� OHJLWLPDGR� FROHWLYR�

SRGHUi�LQWHQWDU�QRYD�DomR�FRP�R�PHVPR�REMHWR��DUW�������,�GD�/HL�Q��������������

3RUWDQWR��D�VHQWHQoD�EHQHILFLDUi�D�WRGRV�TXH�HYHQWXDOPHQWH�LQJUHVVHP�QR�VLVWHPD�GH�

VD~GH��'HYH�SURPRYHU��VH�QHFHVViULR��XP�YHUGDGHLUR�UHDUUDQMR�GR�VHUYLoR�S~EOLFR�SUHVWDGR��GH�

PRGR�D�FRQIRUPi�OR�D�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�H�OHJDLV�FRP�DXWRVVXILFLrQFLD�QRUPDWLYD�QD�

RUGHP�MXUtGLFD��&RP�LVVR��DR�SRVWHULRUPHQWH�MXOJDU�SURFHVVR�GH�TXDOTXHU�SHVVRD�TXH� LQWHQWH�

GHPDQGD�LQGLYLGXDO�FRP�R�PHVPR�REMHWLYR��R�PDJLVWUDGR�QmR�SRGHUi�GHVFRQVLGHUDU�R�UHIRUoR�

GDV� UD]}HV� GH� GHFLGLU� UHIHUHQWHV� DRV� UHTXLVLWRV� MXUtGLFRV� HVWDEHOHFLGRV� QD� GHPDQGD� FROHWLYD�

SDUD�D�REWHQomR�GH�DFHVVR�DR�VHUYLoR�S~EOLFR�GH�VD~GH�EXVFDGR��HPERUD�D�SUHWHQVmR�LQGLYLGXDO�

QmR�HVWHMD�MXQJLGD�j�FRLVD�MXOJDGD�GD�DomR�FROHWLYD��

e�SRVVtYHO�� FRQWXGR��TXH�HP�YH]�GH�SURSRVWD�DomR�FROHWLYD��RV�SDFLHQWHV� LQJUHVVHP�

HP� MXt]R� LQGLYLGXDOPHQWH�� REWHQGR� SURYLPHQWR� IDYRUiYHO� jV�PHVPDV� YDJDV� GH� 8QLGDGH� GH�

7HUDSLD� ,QWHQVLYD�� (VVD� VHJXQGD� YLD� QmR� p� SURLELGD� SHOR� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR��

FRQWXGR�SURGX]LUi�H[WHUQDOLGDGHV�LQGHVHMDGDV��tQVLWDV�DR�WUDWDPHQWR�LQGHYLGR�GH�XPD�GHPDQGD�

FROHWLYDPHQWH�FRPSOH[D�FRPR�LQGLYLGXDO��

&DGD� DXWRU� LQGLYLGXDO� LQJUHVVDUi� FRP� D� VXD� GHPDQGD�� SURGX]LQGR� XPD�PLUtDGH� GH�

HIHLWRV�� R� FRPSURPHWLPHQWR� GD� VHJXUDQoD� MXUtGLFD� H� GD� MXVWLoD�� XPD� YH]� TXH� KDYHUi�

LQWHUSUHWDo}HV�GLYHUVDV�SDUD�RV�PHVPRV�FDVRV�FRQFUHWRV�VXEPHWLGRV�D�PDJLVWUDGRV�GLIHUHQWHV��

KDYHUi�QtWLGR�DXPHQWR�GDV�WD[DV�GH�FRQJHVWLRQDPHQWR�GDV�XQLGDGHV�MXGLFLiULDV�HP�YLUWXGH�GDV�

P~OWLSODV� GHPDQGDV� LQGLYLGXDLV�� TXDQGR� XP� Vy� SURYLPHQWR� VHULD� VXILFLHQWH� FRPR� VROXomR�

MXUtGLFD�GR�SUREOHPD��R�TXH�SUHMXGLFD�D�DSUHFLDomR�FpOHUH�GH�RXWUDV�GHPDQGDV�FRP�DVVXQWRV�



���

GLIHUHQWHV��SRGHUi�KDYHU�GHVRUJDQL]DomR�DGPLQLVWUDWLYD�GRV�VHUYLoRV�HVWDWDLV�RIHUHFLGRV��FRP�D�

DOWHUDomR�FRQWtQXD�GR�SODQHMDPHQWR�HVWDWDO�XQLIRUPH�HVWDEHOHFLGR��SDUD�DWHQGHU�FDGD�OLWLJDQWH�

HP�HVSHFtILFR��SURGX]LU�VH�i�XPD�DSDUHQWH� VROXomR�GD� OLGH��TXH��DSHVDU�GH�DPRUWHFLGD�SHODV�

VHQWHQoDV�LQGLYLGXDLV��QmR�YHUi�VROXomR�GHILQLWLYD��VHQmR�SRU�PHLR�GH�XP�SURYLPHQWR�FROHWLYR�

HVWUXWXUDO�GHILQLWLYR�����$�GRXWULQD�QRUWH�DPHULFDQD�DFUHVFHQWD�XP�HIHLWR�VLJQLILFDQWH��R�DFHVVR�

j� MXVWLoD� p� DSHQDV� DSDUHQWH�� XPD� YH]� TXH� DV� GHPDQGDV� LQGLYLGXDLV� QmR� VmR� SURSRVWDV� SHORV�

PDLV�SREUHV�H�PDUJLQDOL]DGRV��PDV�QRUPDOPHQWH�SRU�OLWLJDQWHV�FRP�UHODWLYR�JUDX�MXUtGLFR�GH�

LQVWUXomR�� RV� TXDLV� SRVVXHP� PDLRU� DFHVVR� j� GLQkPLFD� GR� IXQFLRQDPHQWR� GR� VLVWHPD�

MXGLFLiULR�����3DUD�SLRUDU��Ki�R�ULVFR�GR�SRSXOLVPR�MXGLFLDO��SRU�PHLR�GR�TXDO�RV�WULEXQDLV��DR�

DFROKHUHP�HP�JDQKR�GH�FDXVD�D�SURFHVVRV�LQGLYLGXDLV�QHVVDV�FRQGLo}HV��SRGHP�FRPSURPHWHU�

PHGLGDV�JRYHUQDPHQWDLV�GH�DXVWHULGDGH�TXH�UHVWULQMDP�EHQHItFLRV�GRV�JUXSRV�GH�FODVVH�PpGLD��

WRPDQGR� GHFLV}HV� TXH� FRORTXHP� D� RSLQLmR� S~EOLFD� FRQWUD� RV� SROtWLFRV�� DR� WHPSR� HP� TXH�

JUDQMHLDP�LPSRUWDQWH�DSRLR�SROtWLFR�PDMRULWiULR�GH�JUXSRV�VRFLDLV�PDLV�LQVWUXtGRV����

(VVD FRQFOXVmR�p�PXLWR�EHP�LOXVWUDGD�SHOD�H[SHULrQFLD�FRORPELDQD��RQGH�WDOYH]�HP�

QHQKXPD� RXWUD� GHPRFUDFLD� WHQKD� VLGR� GHSRVLWDGR� WDQWR� HVIRUoR� MXUtGLFR� HP� GHPDQGDV�

LQGLYLGXDLV�SDUD�WUDWDU�GH�OLGHV�HVWUXWXUDLV��FRP�VpULRV�TXHVWLRQDPHQWRV�DFHUFD�GH�VXD�HILFiFLD�

H�OHJLWLPLGDGH��2�DUW�����GD�&RQVWLWXLomR�&RORPELDQD�GH������SUHYLX�DV�Do}HV�GH�WXWHOD�����DV�

TXDLV�FRQIHULUDP�D�TXDOTXHU�FLGDGmR�D�SRVVLELOLGDGH�GH�LQJUHVVDUHP�HP�MXt]R�SDUD�TXHVWLRQDU�

OHVmR� RX� DPHDoD� D� GLUHLWR� FRQVWLWXFLRQDO� IXQGDPHQWDO�� FDXVDGD� SRU� DWR� RX� RPLVVmR� GH�

����2�UHVXOWDGR�HIHWLYR�GD�DSDUHQWH�VROXomR�GH�SUREOHPDV�HVWUXWXUDLV�SRU�PHLR�GH�Do}HV�LQGLYLGXDLV�p�DOLMDPHQWR�
GH� JUXSRV� VRFLDLV� HVTXHFLGRV�� SRU� QmR� FRQKHFHUHP� RV� VHXV� GLUHLWRV� QHP� WHUHP� VXILFLHQWH� FDSDFLGDGH� GH�
RUJDQL]DomR�� GR� DFHVVR� D� SROtWLFDV� S~EOLFDV�� SRU� DXVrQFLD� GH� LQIRUPDomR�� 2/621�� 0DQFXU�� 'LH� /RJLN� GHV�
NROOHNWLYHQ�+DQGHOQV��.ROOHNWLYJ�WHU�XQG�GLH�7KHRULH�GHU�*UXSSHQ�����$XIO��0RKU�6LHEHFN��7�ELQJHQ�������S��
�����6RPHQWH� LQJUHVVDP�FRP�DV� Do}HV� LQGLYLGXDLV� RV� TXH� SRVVXHP�PLQLPDPHQWH� DFHVVR�GH� LQIRUPDomR� VREUH�
FRPR� GHIHQGHU� DGHTXDGDPHQWH� RV� VHXV� GLUHLWRV�� 3DUWH� UHOHYDQWH� GRV� UHFXUVRV� RUoDPHQWiULRV� RULJLQDOPHQWH�
GHVWLQDGRV� DRV� TXH�PDLV� SUHFLVDP� VmR� WUDQVSRVWRV�� GH� IRUPD� UHIOH[D�� SRU�PHLR� GH� RUGHQV� MXGLFLDLV�� SDUD� XPD�
FDWHJRULD� GH� FLGDGmRV� TXH� QmR� p� SUHFLSXDPHQWH� D� PDLV� GHVIDYRUHFLGD�� FRPSURPHWHQGR� D� RUJDQLFLGDGH� GR�
SODQHMDPHQWR� HVWDWDO�� $� DomR� FROHWLYD� QRV� SUHVHQWHV� FDVRV� WUD]� D� QHFHVVLGDGH� GH� XPD� DWXDomR� HTXkQLPH� H�
XQLIRUPH�SDUD�WRGD�D�VRFLHGDGH��
����/$1'$8��'DYLG��2S��FLW�����������
��� ,ELG��S�����������
����$57,&8/2�����7RGD�SHUVRQD�WHQGUi�DFFLyQ�GH�WXWHOD�SDUD�UHFODPDU�DQWH�ORV�MXHFHV��HQ�WRGR�PRPHQWR�\�OXJDU��
PHGLDQWH� XQ� SURFHGLPLHQWR� SUHIHUHQWH� \� VXPDULR�� SRU� Vt�PLVPD� R� SRU� TXLHQ� DFW~H� D� VX� QRPEUH�� OD� SURWHFFLyQ�
LQPHGLDWD� GH� VXV� GHUHFKRV� FRQVWLWXFLRQDOHV� IXQGDPHQWDOHV�� FXDQGR� TXLHUD� TXH� pVWRV� UHVXOWHQ� YXOQHUDGRV� R�
DPHQD]DGRV�SRU�OD�DFFLyQ�R�OD�RPLVLyQ�GH�FXDOTXLHU�DXWRULGDG�S~EOLFD��/D�SURWHFFLyQ�FRQVLVWLUi�HQ�XQD�RUGHQ�SDUD�
TXH�DTXHO�UHVSHFWR�GH�TXLHQ�VH�VROLFLWD�OD�WXWHOD��DFW~H�R�VH�DEVWHQJD�GH�KDFHUOR��(O�IDOOR��TXH�VHUi�GH�LQPHGLDWR�
FXPSOLPLHQWR�� SRGUi� LPSXJQDUVH� DQWH� HO� MXH]� FRPSHWHQWH� \�� HQ� WRGR� FDVR�� pVWH� OR� UHPLWLUi� D� OD� &RUWH�
&RQVWLWXFLRQDO�SDUD�VX�HYHQWXDO�UHYLVLyQ��� (VWD� DFFLyQ�VROR� SURFHGHUi�FXDQGR�HO� DIHFWDGR� QR�GLVSRQJD�GH�RWUR�
PHGLR� GH� GHIHQVD� MXGLFLDO�� VDOYR� TXH� DTXHOOD� VH� XWLOLFH� FRPR� PHFDQLVPR� WUDQVLWRULR� SDUD� HYLWDU� XQ� SHUMXLFLR�
LUUHPHGLDEOH��(Q�QLQJ~Q�FDVR�SRGUiQ�WUDQVFXUULU�PiV�GH�GLH]�GtDV�HQWUH�OD�VROLFLWXG�GH�WXWHOD�\�VX�UHVROXFLyQ��/D�
OH\�HVWDEOHFHUi�ORV�FDVRV�HQ�ORV�TXH�OD�DFFLyQ�GH�WXWHOD�SURFHGH�FRQWUD�SDUWLFXODUHV�HQFDUJDGRV�GH�OD�SUHVWDFLyQ�GH�
XQ� VHUYLFLR�S~EOLFR�R�FX\D�FRQGXFWD�DIHFWH�JUDYH� \�GLUHFWDPHQWH�HO� LQWHUpV� FROHFWLYR�� R� UHVSHFWR�GH�TXLHQHV�HO�
VROLFLWDQWH�VH�KDOOH�HQ�HVWDGR�GH�VXERUGLQDFLyQ�R�LQGHIHQVLyQ��



���

DXWRULGDGH� S~EOLFD�� FRP� SURFHGLPHQWR� VXPiULR� GH� ��� �GH]�� GLDV� SDUD� GHFLVmR� GHILQLWLYD��2�

'HFUHWR� Q�� ����������� TXH� UHJXODPHQWRX� DOXGLGR� LQVWUXPHQWR� SURFHVVXDO�� SUHYLX� TXH� DV�

WXWHODV�SRGHULDP�VHU�SURSRVWDV�D�TXDOTXHU�WHPSR��DLQGD�TXH�LQIRUPDOPHQWH�±�IRUPD�RUDO��HP�

FDVR� GH� XUJrQFLD�� VHP� QHFHVVLGDGH� GH� DGYRJDGR�� EHP� FRPR� VHP� D� SUHFLVmR� GD� QRUPD�

FRQVWLWXFLRQDO�YLRODGD�±��FRP�GHFLVmR�HP�SULPHLUD�LQVWkQFLD�QR�SUD]R�GH�����GH]��GLDV�H�GH����

�YLQWH��QD�GHFLVmR�GH�UHH[DPH��FRP�SRVVLELOLGDGH�GH�UHFXUVR�j�6XSUHPD�&RUWH�����2�Q~PHUR�GH�

FDVRV�GH�WXWHOD�DXPHQWRX�FRQVLGHUiYHO�H�FRQWLQXDPHQWH�QD�GpFDGD�GH�������HVSHFLDOPHQWH�QR�

TXH� VH� UHIHUH� DR� GLUHLWR� j� VD~GH��1R�DQR�GH������� DSHQDV� ������� WXWHODV� GR� GLUHLWR� j� VD~GH�

IRUDP� HQYLDGDV� j� 6XSUHPD� &RUWH� &RORPELDQD� SDUD� UHYLVmR�� Q~PHUR� TXH� SDVVRX� D� ��������

FDVRV� HP� ��������� 7RPDQGR�RV� FDVRV� HP� IRUPD� JHUDO�� RV� Q~PHURV� SDVVDUDP� GH� ������� HP�

����� SDUD� �������� HP� ������ XP� DXPHQWR� GH� TXDVH� ������ 'D� PHVPD� IRUPD�� DV� WXWHODV�

LQYRFDQGR� GLUHLWR� j� VD~GH� FUHVFHUDP� GH� ������ GHQWUH� WRGDV� DV� PDWpULDV� SDUD� ������ HP�

��������

1R� LQtFLR� GD� XWLOL]DomR� GHVVDV� PHGLGDV�� KDYLD� XPD� VLJQLILFDWLYD� rQIDVH� GRXWULQiULD��

DFROKLGD� SHORV� WULEXQDLV�� SDUD� VRPHQWH� DGPLWLU� DV� Do}HV� GH� WXWHOD� TXDQGR� R� SHWLFLRQDQWH�

SXGHVVH�GHPRQVWUDU�SUpYLD�KLSRVVXILFLrQFLD�����&RP�R�WHPSR��R�FULWpULR�GH�DGPLVVLELOLGDGH�IRL�

DEDQGRQDGR�� &RPR� DSRQWD� 'DYLG� /DQGDX�� R� FDVR� PDLV� HPEOHPiWLFR� UHIHUH�VH� jV� Do}HV� GH�

WXWHOD� VREUH� SHQVmR�� DV� TXDLV� PDMRULWDULDPHQWH� SDVVDUDP� D� VHU� WULDGDV� SHOR� FULWpULR� MXUtGLFR�

SXUR� GH� DGPLVVLELOLGDGH�� VHP� FRQVLGHUDU� D� UHQGD� GR� SHWLFLRQDQWH�� &RPR� UHVXOWDGR�� FODVVHV�

PDLV�IDYRUHFLGDV�SDVVDUDP�D�LQJUHVVDU�HP�MXt]R�FRP�SUHWHQVmR�GH�UHDMXVWH�GH�SHQVmR��FRPR�

H[�FRQJUHVVLVWDV�� PDJLVWUDGRV� GH� &RUWHV� 6XSHULRUHV�� VHUYLGRUHV� S~EOLFRV� HP� JHUDO����

����$�SUHYLVmR�FRQVWLWXFLRQDO�GDV�Do}HV�GH�WXWHOD�QD�&RQVWLWXLomR�&RORPELDQD�GH������WUD]�DOJXPD�VHPHOKDQoD�
FRP�R�PDQGDGR�GH�VHJXUDQoD��SUHYLVWR�QR�DUW������LQFLVR�/;,;�GD�&RQVWLWXLomR�)HGHUDO�GH�������FDEHQGR�UHDOoDU��
DLQGD�DVVLP��TXH�R�LQVWUXPHQWR�SURFHVVXDO�FRORPELDQR�p�EHP�PDLV�DPSOR��SRLV�����SUHVFLQGH�GH�DGYRJDGR�SDUD�R�
DMXL]DPHQWR� GD� GHPDQGD�� ���� SRGH� VHU� DMXL]DGR� SDUD� D� SURWHomR� GH� GLUHLWR� FRQVWLWXFLRQDO� IXQGDPHQWDO�� QmR�
QHFHVVDULDPHQWH�OtTXLGR�H�FHUWR������SRGH�VHU�SURSRVWR�LQIRUPDOPHQWH��VHP�DGYRJDGR��DWp�VRE�D�IRUPD�RUDO��HP�
FDVR�GH�XUJrQFLD������SRVVXL�ULWR�DEUHYLDGtVVLPR�SDUD�GHVIHFKR��1RWD�VH��SRU�XP�ODGR��DFHVVR�DPSOR��VLPSOHV�H�
IiFLO� j� MXVWLoD�� GH� RXWUR�� VREUHFDUJD� QDWXUDO� GR� VLVWHPD� MXGLFLiULR�� GHFRUUHQWH� GD� DXVrQFLD� GH� FULWpULRV� GH�
DGPLVVLELOLGDGH��
����$5$1*2��5RGROIR��(O�'HUHFKR�D�OD�6DOXG�HQ�OD�-XULVSUXGHQFLD�&RQVWLWXFLRQDO��,Q��7HRULD�&RQVWLWXFLRQDO�\�
3ROtWLFDV�3~EOLFD�%DVHV��&ULWLFDV�SDUD�XQD�'LVFXVLyQ�������S�����±�����
���� 'HIHQVRULD� GHO� 3XHEOR�� /D� 7XWHOD� \� HO� 'HUHFKR� D� OD� 6DOXG�� 3HUtRGR� ����±������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VHPDQD�FRP�GRFXPHQWV�'RF�����B��������SGI��
���� 58('$��3$%/2�� /HJDO� ODQJXDJH�	� VRFLDO� FKDQJH�GXULQJ�&RORPELD¶V� HFRQRPLF� FULVLV�� LQ� FXOWXUHV� RI�
OHJDOLW\��-XGLFLDOL]DWLRQ�	�3ROLWLFDO�$FWLYLVP�LQ�/DWLQ�$PHULFD��&DPEULGJH�8QLYHUVLW\�3UHVV��1HZ�<RUN��������S��
�������
����/$1'$8��'DYLG��2S��FLW��S�������$SRQWD�DLQGD�R�DXWRU�R�FDVR�LOXVWUDWLYR�GH�XP�H[�-XL]�GD�6XSUHPD�&RUWH�
&RORPELDQD�TXH�LQJUHVVRX�HP�MXt]R�DUJXPHQWDQGR�XP�FiOFXOR�HUUDGR�HP�VXD�SHQVmR��$�&RUWH�DGPLWLX�R�FDVR�YLD�
WXWHOD�H�D�DMXVWRX��5HDOFH�VH�TXH�R�YDORU�RULJLQDO�GR�EHQHItFLR�HUD�GH������������GH�SHVRV�SRU�PrV��HTXLYDOHQWH�D�
������GyODUHV��TXDQWLD�VLJQLILFDWLYD�QD�&RO{PELD��j�pSRFD��$�QRYD�SHQVmR�HVWDEHOHFLGD�IRL�IL[DGD�HP������������
GH�SHVRV��FHUFD�GH��������GyODUHV��



���

GHVQDWXUDQGR�R� SURSyVLWR� QRUPDWLYR� GH� SURWHJHU� GLUHLWRV� IXQGDPHQWDLV� HVVHQFLDLV��$SDUWDGR�

TXDOTXHU�TXHVWLRQDPHQWR�DFHUFD�GD�DQiOLVH�MXUtGLFD�GR�GHVDFHUWR�RX�QmR�GH�HYHQWXDLV�FULWpULRV�

GH� DGPLVVLELOLGDGH�� R� TXDO� IXJLULD� DR� SURSyVLWR� GHVWH� HVWXGR�� D� H[SHULrQFLD� FRORPELDQD� p� D�

PDLV� LOXVWUDWLYD� GD� IDOLELOLGDGH� GD� WHQWDWLYD� GH� H[DPLQDU� OLWtJLRV� HVWUXWXUDLV� SRU� PHLR� GH�

VLPSOHV�GHPDQGDV�LQGLYLGXDLV�

1R� %UDVLO�� VmR� H[DPLQDGRV� GLXWXUQDPHQWH� OLWtJLRV� FRPSOH[RV� GH� VD~GH� SHOD� YLD�

LQGHYLGD� GDV� Do}HV� LQGLYLGXDLV�� LQFOXVLYH� FRP� DV� PHVPDV� H[WHUQDOLGDGHV� DSRQWDGDV� HP�

SUHMXt]R��DOpP�GR�TXH�QRUPDOPHQWH�WDLV�GHPDQGDV�QmR�SURGX]HP�UHVXOWDGRV�SUiWLFRV�KiEHLV�j�

VDOYDJXDUGD�GR�GLUHLWR�SUHWHQGLGR�HP�MXt]R�

6HJXQGR� 5HODWyULR� $QDOtWLFR� SURGX]LGR� SHOR� ,QVWLWXWR� GH� (QVLQR� H� 3HVTXLVD� ±�

,163(5� HP�SDUFHULD�FRP�R�&RQVHOKR�1DFLRQDO�GH� -XVWLoD�� YHULILFRX�VH�XP� FUHVFLPHQWR�GH�

GLVWULEXLomR�GH�SURFHVVRV�GH�VD~GH�GH�DSUR[LPDGDPHQWH������QD�SULPHLUD�LQVWkQFLD�H�GH�����

QD�VHJXQGD�GH������SDUD�������7HP�VH�DTXL�XP�FUHVFLPHQWR�VXSHULRU� LQFOXVLYH�DRV�����GH�

FUHVFLPHQWR� GR� Q~PHUR� WRWDO� GH� SURFHVVRV� GH� SULPHLUD� LQVWkQFLD� H� ���� GH� VHJXQGD��

UHVSHFWLYDPHQWH�� 'D�PHVPD� IRUPD�� R� TXDQWLWDWLYR� WRWDO� GH� SURFHVVRV� GH� VD~GH� QD� SULPHLUD�

LQVWkQFLD�GD�-XVWLoD�(VWDGXDO�SDUWLX�GH��������HP������SDUD��������HP�������EHP�FRPR�GH�

������HP������SDUD��������HP�������QD�VHJXQGD�LQVWkQFLD�����7DO�FRPR�QD�&RO{PELD��SDUHFH�

VH� UHSHWLU� DTXL� D� PHVPD� GHVFRQILDQoD� TXH� SDLUD� TXDQWR� j� KLSRVVXILFLrQFLD� GDV� SDUWHV� TXH�

LQJUHVVDP�HP�MXt]R��$LQGD�VHJXQGR�R�PHVPR�HVWXGR��DSHQDV�������GDV�GHPDQGDV�SURSRVWDV�

VXJHUHP�VHU�RULXQGDV�GH�SHVVRDV�HP�YXOQHUDELOLGDGH�HFRQ{PLFD�����SHUFHQWXDO�TXH�GHYHULD�VHU�

EHP�PDLRU��FRQVLGHUDQGR�TXH�R�GLUHLWR�FRQVWLWXFLRQDO�j�VD~GH�p�PDLV�GLItFLO�GH�VHU�JDUDQWLGR�

QDV�FODVVHV�PDLV�EDL[DV���

$�JDUDQWLD�XQLYHUVDO�GR�GLUHLWR�j�VD~GH��FRQIRUPH�SUHYLVWD�FRQVWLWXFLRQDOPHQWH�SDUD�

WRGRV��GHYH�VHU�FRPSUHHQGLGD�D�SDUWLU�GD�JDUDQWLD�GH�DFHVVR��H�QmR�GH�FRQFHVVmR�LQFRQGLFLRQDO�

GH� PHGLFDPHQWRV� H� LQVXPRV�� � +i� QHFHVVLGDGH� GH� DPSOLDomR� GD� DWXDomR� GR� SRGHU� S~EOLFR�

TXDQWR� PDLRU� IRU� FRQVWDWDGD� D� LPSRVVLELOLGDGH� GR� FLGDGmR� JDUDQWLU� XP� SDGUmR� PtQLPR� GH�

DFHVVR�D�XP�SDGUmR�GH�VHUYLoR�DFHLWiYHO�SRU�PHLR�GH�UHFXUVRV�ILQDQFHLURV�SUySULRV��VHJXQGR�RV�

FULWpULRV�FLHQWtILFRV�YLJHQWHV��&RPR�UHVXOWDGR��HP�IDFH�GD�WRWDOLGDGH�GRV�UHFXUVRV�H[LVWHQWHV��

DV�SROtWLFDV�S~EOLFDV�GHYHP�VHU�QHFHVVDULDPHQWH�LQVWUXtGDV�FRP�XP�SODQHMDPHQWR�JOREDO�TXH�

SRVVLELOLWH�XP�JDVWR�SURSRUFLRQDOPHQWH�HVWDEHOHFLGR��GH�PRGR�D�HYLWDU�WDQWR�TXH�KDMD�IDOWD�GH�

����%5$6,/��&RQVHOKR�1DFLRQDO�GH�-XVWLoD��5HODWyULR�DQDOtWLFR�SURSRVLWLYR�±�MXVWLoD�SHVTXLVD��-XGLFLDOL]DomR�
GD�VD~GH�QR�%UDVLO���SHUILO�GDV�GHPDQGDV��FDXVDV�H�SURSRVWDV�GH�VROXomR��%UDVtOLD��������S���������
��� ,ELG��S������



���

DFHVVR�GR�VHUYLoR�DR�PDLV�SREUH�TXDQWR�H[FHVVR�QD�UHGXQGDQWH�FRQFHVVmR�D�TXHP�Mi�R�SRVVD�

JUDQMHDU�FRP�UHFXUVRV�SUySULRV���

1R�PDLV��VHJXQGR�LQIRUPDomR�REWLGD�D�SDUWLU�GD�SODWDIRUPD�(�1$7-86�GR�&RQVHOKR�

1DFLRQDO�GH�-XVWLoD��HQWUH������H�������R�UHFUXGHVFLPHQWR�GH�JDVWRV�FRP�D�MXGLFLDOL]DomR�GD�

VD~GH�SDVVRX�GH�������PLOK}HV�GH�UHDLV�SDUD�������ELOKmR�GH�UHDLV��XP�DXPHQWR�GH���������

0DLV�JUDYH�p�TXH��HP�������RV�����GH]��PHGLFDPHQWRV�PDLV�FDURV�UHVSRQGHUDP�SRU�����ELOKmR��

RX�VHMD��TXDVH�����GRV�UHFXUVRV�GD�MXGLFLDOL]DomR����� (VVHV� GDGRV� GHPRQVWUDP� D�

HYLGHQWH�QHFHVVLGDGH�GH� WUDWDU�RV� OLWtJLRV�FRPSOH[RV�GH� IRUPD�FROHWLYD��FRPR�LPSHUDWLYR�GH�

HTXLGDGH��LVRQRPLD�H�UDFLRQDOLGDGH�QD�SROtWLFD�S~EOLFD�GH�VD~GH���

2�SULPHLUR�SDVVR�p�DEDQGRQDU�XP�VLVWHPD�MXGLFLiULR�YROWDGR�D�UHVROYHU�VLPSOHVPHQWH�

Do}HV� LQGLYLGXDLV� PXOWLWXGLQiULDV�� � 6RPHQWH� Ki� XPD� FRQIRUPDomR� j� OHJDOLGDGH� DSyV� XPD�

UHVROXomR� FROHWLYD�� VHMD� SRU� PHLR� GH� XP� SURYLPHQWR� MXULVGLFLRQDO� RULXQGR� GH� WpFQLFD�

LQGLYLGXDO�GH�UHSHUFXVVmR�FROHWLYD����RX�WpFQLFD�FROHWLYD�GH�UHSHUFXVVmR�LQGLYLGXDO����

&DVR� UHOHYDQWH�� QR� FDPSR� GDV� WpFQLFDV� LQGLYLGXDLV� GH� UHSHUFXVVmR� FROHWLYD�� IRL� R�

MXOJDPHQWR�QR�5(�Q����������VRE�D�VLVWHPiWLFD�GRV�UHFXUVRV�UHSHWLWLYRV��DFHUFD�GR�DFHVVR�D�

PHGLFDPHQWRV� DLQGD� QmR� LQFRUSRUDGRV� j� $JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD� ±�

$19,6$��3UHYDOHFHX�j�RFDVLmR�R�YRWR�GR�0LQLVWUR�/XtV�5REHUWR�%DUURVR����QR�VHQWLGR�GH�TXH��

HP�UHJUD�JHUDO��R�(VWDGR�QmR�SRGH�VHU�REULJDGR�D�IRUQHFHU�PHGLFDPHQWRV�QmR�UHJLVWUDGRV�QD�

$19,6$�SRU� GHFLVmR� MXGLFLDO�� FRQVLGHUDQGR� D� UHVHUYD� GH� DGPLQLVWUDomR� �DUW�� ����� ,� H� ,,� GD�

���� 'DGRV� GLVSRQtYHLV� HP�� KWWSV���SRUWDODUTXLYRV��VDXGH�JRY�EU�LPDJHV�SGI������QRYHPEUR����&1-�
)XQFLRQDPHQWR�1$7-86�SGI��$FHVVR�HP����PDLR�������
����6mR�RV�LQVWUXPHQWRV�SURFHVVXDLV�TXH��FRQTXDQWR�VHMDP�DSOLFiYHLV�D�Do}HV�LQGLYLGXDLV��SRVVLELOLWDP�TXH�XPD�
PHVPD�TXHVWmR�GH�GLUHLWR��TXH�VH�UHSLWD�HP�XP�JUDQGH�Q~PHUR�GH�SURFHVVRV��VHMD�DSUHFLDGD�GH�XPD�~QLFD�YH]��
SRU� DPRVWUDJHP�� 52'5,*8(6�� 0DUFHOR� $EHOKD�� 7pFQLFDV� LQGLYLGXDLV� GH� UHSHUFXVVmR� FROHWLYD� [� WpFQLFDV�
FROHWLYDV� GH� UHSHUFXVVmR� LQGLYLGXDO�� 3RUTXH� HVWmR� H[WLQJXLQGR� D� DomR� FLYLO� S~EOLFD� SDUD� D� GHIHVD� GH� GLUHLWRV�
LQGLYLGXDLV�KRPRJrQHRV"�,Q��=$1(7,�-81,25��+HUPHV��',',(5�-81,25��)UHGLH��3URFHVVR�FROHWLYR��&ROHomR�
5HSHUFXVV}HV� GR� 1RYR� &3&�� Y�� ��� 6DOYDGRU�� -XV3RGLYP�� ������ S�� ����� 6mR� RV� LQFLGHQWHV� GH� UHVROXomR� GH�
GHPDQGDV�UHSHWLWLYDV��DUW������D�����GR�&3&��H�R�UHFXUVRV�H[WUDRUGLQiULR�H�HVSHFLDO�UHSHWLWLYRV��DUW�������LQFLVR�
,,,�H�DUW��������D�������GR�&3&���
���� 6mR� RV� LQVWUXPHQWRV� SURFHVVXDLV� TXH� WUDWDP� GRV� GLUHLWRV� VXEMHWLYRV� LQGLYLGXDLV� UHSHWLWLYRV�� VRE� D� IRUPD�
FROHWLYD�� $� KRPRJHQHLGDGH� GR� GLUHLWR� RX� LQWHUHVVH� LQGLYLGXDO� SURYHQLHQWH� GH� XPD� RULJHP� FRPXP� JHUD� XPD�
PDVVLILFDomR� GH� UHODo}HV� MXUtGLFDV� TXH�� HP� UD]mR� GR� HOHYDGR� Q~PHUR� GH� SDUWHV� QR� SURFHVVR�� WRUQD� SRVVtYHO� D�
VXEVWLWXLomR�SURFHVVXDO�GRV�HQYROYLGRV�SRU�XP� RX�YiULRV� LQWHUHVVDGRV�� VHQGR�GHIHQGLGRV� QD� VXD� WRWDOLGDGH�SRU�
PHLR�GH�XP�SURFHVVR�FROHWLYR��8WLOL]D�VH��SDUD�WDQWR��R�PLFURVVLVWHPD�SURFHVVXDO�FROHWLYR��IRUPDGR�SRU�GLYHUVRV�
GLSORPDV�OHJDLV��VREUHWXGR�SHOD�/HL�GH�$omR�&LYLO�3~EOLFD��/HL�Q��������GH�������H�SHOR�&yGLJR�GH�'HIHVD�GR�
&RQVXPLGRU� �/HL� Q�� ������ GH� ������� &$0%,�� (GXDUGR�� )2*$d$�� 0DUFRV� 9DUJDV�� &RQYHUVmR� GD� DomR�
LQGLYLGXDO�HP�DomR�FROHWLYD��DQiOLVH�GR�FRQWH~GR�GR�DUWLJR�����GR�&3&�������GDV�UD]}HV�GR�YHWR�GD�SUHVLGHQWH�GD�
UHS~EOLFD� H� GR� DSURYHLWDPHQWR� GR� LQVWLWXWR� QR� DWXDO� VLVWHPD� SURFHVVXDO��5HYLVWD�%UDVLOHLUD�GH�'LUHLWR�� 3DVVR�
)XQGR��Y������Q�����DJR��������S�����������
���� 'LVSRQtYHO� HP�� KWWS���ZZZ�OXLVUREHUWREDUURVR�FRP�EU�ZS�FRQWHQW�XSORDGV���������5(��������
0HGLFDPHQWRV�VHP�UHJLVWUR�$QYLVD�YHUVD�&&���R�ILQDO�SGI��$FHVVR�HP����PDLR�������



���

&)���� H� DUW�� ���� ,;� GD�/HL� Q�� ������������� FRQIHULGD� j� DXWDUTXLD� IHGHUDO� SDUD� D� SURWHomR� GD�

VD~GH�S~EOLFD��DUW����������GD�/HL�Q�����������H�DUW�����������,�GD�/HL�Q�������������DWHVWDQGR�D�

HILFiFLD�� VHJXUDQoD� H� TXDOLGDGH� GRV� IiUPDFRV� FRPHUFLDOL]DGRV� QR� SDtV� �DUW�� ��� GD� /HL� Q��

�����������DOpP�GH�JDUDQWLU�R�FRQWUROH�GH�SUHoRV�SDUD�HYLWDU�DEXVRV��DUW�����GD�/HL�Q�����������

H� DUW�� ���� 9,,� GD� /HL� Q�� ����������� 1R� FDVR� GH� PHGLFDPHQWRV� H[SHULPHQWDLV����� VHP�

FRPSURYDomR�FLHQWtILFD�GH�HILFiFLD�H�VHJXUDQoD��H�DLQGD�HP�IDVH�GH�SHVTXLVDV�H�WHVWHV��QmR�Ki�

QHQKXPD�KLSyWHVH�HP�TXH�VH�REULJXH�R�(VWDGR�D�IRUQHFr�ORV��VRE�SHQD�GH�YLRODomR�GR�GLUHLWR�j�

VD~GH�HP�GHFRUUrQFLD�GR�ULVFR�DVVXPLGR�H�GR�SULQFtSLR�GD�VHSDUDomR�GH�SRGHUHV��R�TXH�QmR�

LQWHUIHUH�QD�GLVSHQVDomR�GHOHV�SDUD�WHVWHV�FOtQLFRV��DFHVVR�H[SDQGLGR�RX�XVR�FRPSDVVLYR��QRV�

WHUPRV� GD� UHJXODPHQWDomR�DSOLFiYHO� �DUW�� ���� ����GD�/HL�Q�����������H�5HVROXomR�±�5'&�Q��

��������GD�$19,6$���(VSHFLILFDPHQWH�QR�FDVR�GH�PHGLFDPHQWRV�FRP�HILFiFLD�H� VHJXUDQoD�

FRPSURYDGDV� H� WHVWHV� FRQFOXtGRV��PDV� DLQGD� VHP� UHJLVWUR� QD�$19,6$�� R� IRUQHFLPHQWR� SRU�

GHFLVmR�MXGLFLDO�p�H[FHSFLRQDOPHQWH�SRVVtYHO��VRPHQWH�HP�XPD�KLSyWHVH�� LUUD]RiYHO�PRUD�GD�

DXWDUTXLD�IHGHUDO�HP�DSUHFLDU�R�SHGLGR�GH�UHJLVWUR���SUD]R�VXSHULRU�D�����GLDV�±�SUD]R�SUHYLVWR�

QR�3URMHWR�GH�/HL�Q������������Mi�DSURYDGR�SHOR�6HQDGR���$LQGD�QHVVH�FDVR��VHUi�QHFHVViULR�R�

FXPSULPHQWR� FXPXODWLYR� GH� WUrV� UHTXLVLWRV�� �L�� D� H[LVWrQFLD� GH� SHGLGR� GH� UHJLVWUR� GR�

PHGLFDPHQWR� QR� %UDVLO� �GHIHUrQFLD� j� UHVHUYD� GH� DGPLQLVWUDomR� SUHYLVWD� FRQVWLWXFLRQDO� H�

OHJDOPHQWH����LL��D�H[LJrQFLD�GH�UHJLVWUR�GR�PHGLFDPHQWR�EXVFDGR�HP�UHQRPDGDV�DJrQFLDV�GH�

���� 6HJXQGR� &DQRWLOKR�� UHVHUYD� GH� DGPLQLVWUDomR� p� GHILQLGD� FRPR� XP� Q~FOHR� IXQFLRQDO� GH� DGPLQLVWUDomR�
UHVLVWHQWH� j� OHL�� RX� VHMD�� XP� GRPtQLR� UHVHUYDGR� j� DGPLQLVWUDomR� FRQWUD� DV� LQJHUrQFLDV� GR� SDUODPHQWR��
&$127,/+2�� -RVp� -RDTXLP�*RPHV��2S�� FLW�� S�� �����$� LGHLD� p� DGRWDGD� SHOR�67)� HP� GLYHUVRV� MXOJDGRV� SDUD�
GHFODUDU� D� LQFRQVWLWXFLRQDOLGDGH� GH� LQWHUYHQo}HV� QR� /HJLVODWLYR� VREUH� D� HVIHUD� GH� FRPSHWrQFLD� GR� ([HFXWLYR��
FRPR�VH�REVHUYDP�QRV�VHJXLQWHV� MXOJDGRV��$',����� �5HO��0LQ��-RDTXLP�%DUERVD���$',������ �5HO��S��DFyUGmR�
0LQ�� /XL]� )X[��� $',� ����� �5HO�� 0LQ�� *LOPDU� 0HQGHV��� $',� ����� 0&� �5HO�� 0LQ�� &HOVR� GH� 0HOOOR��� H� 5(�
��������('��5HO��0LQ��&HOVR�GH�0HOOR���6HP�SUHMXt]R��D�QRomR�WDPEpP�p�DSOLFiYHO�D�LQWURPLVV}HV�LQGHYLGDV�GR�
-XGLFLiULR��(P�REUD�HVSHFtILFD�VREUH�R�WHPD��$UtFLD�&RUUHLD�DSRQWD�D�UHVHUYD�GH�DGPLQLVWUDomR�FRPR�XP�HVSDoR�
DXW{QRPR�H�LQVXERUGLQDGR�GH�H[HUFtFLR�GD�IXQomR�DGPLQLVWUDWLYD��QRUPDWLD�H�FRQFUHWL]DGRUD�GD�WXWHOD�GRV�GLUHLWRV�
IXQGDPHQWDLV��&255(,$��$UtFLD�)HUQDQGHV��5HVHUYD�GH�DGPLQLVWUDomR�H�VHSDUDomR�GH�SRGHUHV��,Q��%$55262��
/XtV�5REHUWR��RUJ����$�UHFRQVWUXomR�GHPRFUiWLFD�GR�GLUHLWR�S~EOLFR�QR�%UDVLO��5LR�GH�-DQHLUR��5HQRYDU��������
S�����������'D�PHVPD�IRUPD��3DXOR�0DFHUD�D�VLVWHPDWL]D�FRPR�XP�FRQMXQWR�GDV�IRUPDV�GH�SURWHomR�HVWUXWXUDGR�
QD�&RQVWLWXLomR��GH�PDQHLUD�H[SOtFLWD�H�LPSOtFLWD��HP�EHQHItFLR�GR�3RGHU�H[HFXWLYR�H�GD�$GPLQLVWUDomR�3~EOLFD�
FRPR� XP� WRGR�� SDUD�TXH� HVVHV� SRVVDP� UHDOL]DU� VXDV� IXQo}HV� DGPLQLVWUDWLYDV� H� SUHUURJDWLYDV� FRUUHODWDV�� SDUD� R�
ERP� FXPSULPHQWR� GRV� UHVSHFWLYRV� SDSpLV� LQVWLWXFLRQDLV�� 0$&(5$�� 3DXOR�� 5HVHUYD� GH� DGPLQLVWUDomR��
GHOLPLWDomR�FRQFHLWXDO�H�DSOLFDELOLGDGH�QR�GLUHLWR�EUDVLOHLUR��5HYLVWD�'LJLWDO�GH�'LUHLWR�$GPLQLVWUDWLYR��Y�����Q��
���������S��������
���� 6HJXQGR� GDGRV� DSUHVHQWDGRV� SHOR� 0LQLVWUR� %DUURVR� HP� VHX� YRWR�� GH� ����� D� ������ FRP� EDVH� HP� GDGRV�
IRUQHFLGRV� SHOD� 6HFUHWDULD� (VWDGXDO� GH� 6D~GH� GH� 6mR� 3DXOR�� SRU� VXD� FRRUGHQDGRULD� GH� GHPDQGDV� HVWUDWpJLFDV�
�6LVWHPD�6&2'(6���D�6HFUHWDULD�(VWDGXDO�GH�6D~GH�GH�6mR�3DXOR�JDVWRX�FHUFD�GH�5�������PLOK}HV�VRPHQWH�SDUD�
DWHQGHU�����GHPDQGDV� MXGLFLDLV�GH�PHGLFDPHQWRV�QmR�UHJLVWUDGRV�SHOD�$19,6$��JHUDQGR�XP�FXVWR�PpGLR�SRU�
SHVVRD� GH�5�� ����PLO� VHP� TXH� KRXYHVVH� FRPSURYDomR� FLHQWtILFD� GH� VHJXUDQoD� H� HILFiFLD� GRV�PHGLFDPHQWRV��
6RPHQWH�HP�������HVVH�Q~PHUR�IRL�GH�5�������PLOK}HV��1R�PHVPR�DQR��R�0LQLVWpULR�GD�6D~GH�JDVWRX�FHUFD�GH�
5�� ���� PLOK}HV� SDUD� D� FRPSUD� GH� DSHQDV� ��� WLSRV� GH� UHPpGLRV� QmR� UHJLVWUDGRV� QD� DXWDUTXLD� IHGHUDO�� 9RWR�
GLVSRQtYHO� HP�� KWWS���ZZZ�OXLVUREHUWREDUURVR�FRP�EU�ZS�FRQWHQW�XSORDGV���������5(��������0HGLFDPHQWRV�
VHP�UHJLVWUR�$QYLVD�YHUVD�&&���R�ILQDO�SGI��$FHVVR�HP����DEU��������



���

UHJXODomR� QR� H[WHULRU� �FRQIRUPH� HVWDEHOHFLGR� QD� 5'&� Q�� ������� GD� $19,6$��� �LLL�� D�

LQH[LVWrQFLD�GH�VXEVWLWXWR�WHUDSrXWLFR�UHJLVWUDGR�QD�$19,6$����

$�DSURYDomR�GD�WHVH�IRL�LPSRUWDQWH��SRUpP�DLQGD�QmR�UHVROYHX�R�SUREOHPD�HVWUXWXUDO�

GR�DMXL]DPHQWR�GH�Do}HV�LQGLYLGXDLV�HP�PDWpULD�GH�VD~GH��SULQFLSDOPHQWH�SRU�VH�FLUFXQVFUHYHU�

DR� kPELWR� GH� DSOLFDomR� GH� PHGLFDPHQWRV� QmR� UHJLVWUDGRV����� $LQGD� VXEVLVWH� XP� VLVWHPD�

MXGLFLiULR�SUHPLGR�SRU�H[WHUQDOLGDGHV�YDULDGDV��VRE�R�SRQWR�GH�YLVWD�GR�VLVWHPD�MXGLFLiULR��D�

LPHQVD�TXDQWLGDGH�GH�Do}HV�LQGLYLGXDLV�DMXL]DGDV�SURPRYH�XP�LQFUHPHQWR�GHVSURSRUFLRQDO�QD�

WD[D� GH� FRQJHVWLRQDPHQWR� GDV� XQLGDGHV� MXGLFLiULDV�� FRPSURPHWHQGR� D� DSUHFLDomR� FpOHUH� GH�

RXWUDV�GHPDQGDV��VRE�R�YLpV�GRV�MXULVGLFLRQDGRV��DV�YiULDV�GHFLV}HV�VREUH�PHGLFDPHQWRV�VmR�

SRU�YH]HV�FRQIOLWDQWHV��XPD�YH]�TXH�FDGD�MXL]�PDQWpP�VHX�SRVLFLRQDPHQWR�QmR�XQLIRUPH�VREUH�

RV� PHGLFDPHQWRV� IRUQHFLGRV�� JHUDQGR� YLRODo}HV� GH� LVRQRPLD� HQWUH� FLGDGmRV� QD� PHVPD�

VLWXDomR�H�JUDYH�LQVHJXUDQoD�MXUtGLFD�QD�SUHVWDomR�GR�VHUYLoR�S~EOLFR��QHP�VHPSUH�SUHVWDGR�D�

TXHP�PDLV�SUHFLVD��VRE�R�YLpV�GR�SRGHU�S~EOLFR��JDVWRV�UHIOH[RV�FRP�EORTXHLRV�MXGLFLDLV�TXH�

SRGHULDP�VHU�HYLWDGRV��FDVR� HIHWLYDPHQWH�D� WXWHOD� MXULVGLFLRQDO� VH�YROWDVVH�PHQRV� D�JDUDQWLU�

LQGLYLGXDOPHQWH� RV� IiUPDFRV� SOHLWHDGRV� H� PDLV� D� UHVROYHU� SUREOHPDV� HVWUXWXUDLV� QDV�

RUJDQL]Do}HV� S~EOLFDV�� SDUD� HIHWLYDU� XP�PHOKRU� VHUYLoR� D� XP�PHQRU� FXVWR� j� SRSXODomR� HP�

JHUDO���

0HVPR� DSyV� D� HQWUDGD� HP� YLJRU� GR� &3&�� HP� ������ R� RUGHQDPHQWR� SURFHVVXDO�

EUDVLOHLUR� DLQGD� p� WtPLGR� QR� UHFRQKHFLPHQWR� GH� HIHLWRV� FROHWLYRV� GH� Do}HV� LQGLYLGXDLV� TXH�

WHQKDP� UHSHUFXVVmR� WUDQVLQGLYLGXDO�� UDFLRQDOL]DQGR� R� VLVWHPD� $LQGD� TXH� R� &3&���� WHQKD�

SUHYLVWR� R� LQFLGHQWH� GH� UHVROXomR� GH� GHPDQGDV� UHSHWLWLYDV� H� RV� UHFXUVRV� H[WUDRUGLQiULR� H�

HVSHFLDO� UHSHWLWLYRV�� IRL� LQWHJUDOPHQWH� YHWDGR� R� DUW�� ���� GR� DQWHSURMHWR�� TXH� YHLFXODYD�

LPSRUWDQWH� WpFQLFD� LQGLYLGXDO� GH� UHSHUFXVVmR� FROHWLYD�� (VVH� LQVWLWXWR� SUHYLD� D� FRQYHUVmR� GD�

����'R�MXOJDPHQWR�DSRQWDGR�R�SOHQiULR�GR�67)�DSURYRX�WHVH�HP����GH�PDLR�GH�������TXDQGR�GD�DSUHFLDomR�GR�
7HPD�����GH�5HSHUFXVVmR�*HUDO��QR�PHVPR�H�VHJXLQWH�VHQWLGR��³���2�(VWDGR�QmR�SRGH�VHU�REULJDGR�D�IRUQHFHU�
PHGLFDPHQWRV�H[SHULPHQWDLV�����$�DXVrQFLD�GH�UHJLVWUR�QD�$19,6$�LPSHGH��FRPR��UHJUD�JHUDO��R�IRUQHFLPHQWR�
GH�PHGLFDPHQWR�SRU�GHFLVmR�MXGLFLDO�����e�SRVVtYHO��H[FHSFLRQDOPHQWH��D�FRQFHVVmR�MXGLFLDO�GH�PHGLFDPHQWR�VHP�
UHJLVWUR�VDQLWiULR��HP�FDVR�GH�PRUD�LUUD]RiYHO�GD�$19,6$�HP�DSUHFLDU�R�SHGLGR��SUD]R�VXSHULRU�DR�SUHYLVWR�QD�
/HL�Q����������������TXDQGR�SUHHQFKLGRV�WUrV�UHTXLVLWRV���L��D�H[LVWrQFLD�GH�SHGLGR�GH�UHJLVWUR�GR�PHGLFDPHQWR�
QR�%UDVLO��VDOYR�QR�FDVR�GH�PHGLFDPHQWRV�yUImRV�SDUD�GRHQoDV�UDUDV�H�XOWUDUUDUDV����LL��D�H[LVWrQFLD�GH�UHJLVWUR�GR�
PHGLFDPHQWR� HP� UHQRPDGDV� DJrQFLDV� GH� UHJXODomR� QR� H[WHULRU�� H� �LLL�� D� LQH[LVWrQFLD� GH� VXEVWLWXWR� WHUDSrXWLFR�
FRP� UHJLVWUR� QR�%UDVLO�� ���$V� Do}HV� TXH�GHPDQGHP� IRUQHFLPHQWR� GH�PHGLFDPHQWRV� VHP� UHJLVWUR�QD�$19,6$�
GHYHUmR�QHFHVVDULDPHQWH�VHU�SURSRVWDV�HP�IDFH�GD�8QLmR´���
����-i�TXH��FRQIRUPH�LQFOXVLYH�DSUHVHQWDGR�QDV�QRWDV�GH�URGDSp�Q������H������D�MXGLFLDOL]DomR�GD�VD~GH�SRU�PHLR�
GH�Do}HV�LQGLYLGXDLV�p�XP�SUREOHPD�PDFUR�TXH�QmR� WRFD�DSHQDV�D�PHGLFDPHQWRV�QmR�UHJLVWUDGRV�QD�$19,6$��
PDV�VREUHWXGR�RV�Mi�UHJLVWUDGRV��TXH�VmR�PDLRULD��PDV�TXH�IUHTXHQWHPHQWH�QmR�VmR�DGHTXDGDPHQWH�IRUQHFLGRV�HP�
HVWRTXH� SHORV� HQWHV� S~EOLFRV�� TXH� QmR� SRVVXHP�� QD� PDLRULD� GDV� YH]HV�� XPD� HVWUXWXUD� ORJtVWLFD� HILFLHQWH� GH�
IRUQHFLPHQWR�FRQWtQXR��2�SUREOHPD�p�EHP�PDLV�HVWUXWXUDO�TXH�FRQWLQJHQFLDO�DRV�PHGLFDPHQWRV�QmR�UHJLVWUDGRV��
IRPHQWDGR�SRU�XP�VLVWHPD�SURFHVVXDO�TXH�SRXFR� LQFHQWLYD�D�SURSRVLWXUD�GH�Do}HV�FROHWLYDV�H�PXLWR�IRPHQWD�D�
OLWLJkQFLD�H[FHVVLYD�SRU�PHLR�GH�Do}HV�LQGLYLGXDLV���



���

DomR�LQGLYLGXDO�HP�FROHWLYD��&RQWXGR��GLIHUHQWHPHQWH�GRV�UHFXUVRV�UHSHWLWLYRV�H�GR�LQFLGHQWH�

GH� UHVROXomR�GH�GHPDQGDV� UHSHWLWLYDV�� D� UHIHULGD�FRQYHUVmR� Mi�SRGHULD� VHU� LPSOHPHQWDGD�HP�

MXt]R� GH� SULPHLUR� JUDX�� VHP� QHFHVVLGDGH� GH� SURSRVLWXUD� GH� GHPDQGDV� LQGLYLGXDLV� YDULDGDV�

VREUH� R� PHVPR� WHPD�� SRVVXLQGR� XP� SRWHQFLDO� GH� DSOLFDomR� EHP� PDLV� DPSOR� TXH� DV� WUrV�

SULPHLUDV�WpFQLFDV�

2�DSRQWDGR�GLVSRVLWLYR�DVVHQWDYD�TXH�³DWHQGLGRV�RV�SUHVVXSRVWRV�GD�UHOHYkQFLD�VRFLDO�

H�GD GLILFXOGDGH�GH�IRUPDomR�GR�OLWLVFRQVyUFLR��R�MXL]��D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR�

RX�GD�'HIHQVRULD�3~EOLFD��RXYLGR�R�DXWRU´��SRGHULD�FRQYHUWHU�HP�FROHWLYD�D�DomR�LQGLYLGXDO��

$VVLP�� R� DFROKLPHQWR� GD� SUHWHQVmR� IRUPXODGD� SUHVVXSXQKD� D� SUHVHQoD� GH� WUrV� FRQGLo}HV�

MXUtGLFDV�� �L�� D� UHOHYkQFLD� VRFLDO�� FRQFHLWR� MXUtGLFR� LQGHWHUPLQDGR�D� VHU� LQWHUSUHWDGR� QR�FDVR�

FRQFUHWR�� �LL�� D� GLILFXOGDGH� GH� IRUPDomR� GR� OLWLVFRQVyUFLR�� PRUPHQWH� FDVR� RV� SUHWHQVRV�

LQWHUHVVDGRV�UHVLGDP�HP� OXJDUHV�GLYHUVRV�H� ORQJtQTXRV�� �LLL��SUpYLR�SHGLGR�PLQLVWHULDO�RX�GD�

'HIHQVRULD�3~EOLFD��JDUDQWLQGR�VH�D�VXEVWLWXLomR�SURFHVVXDO�SDUD�D�WXWHOD�GR�GLUHLWR�HP�kPELWR�

FROHWLYR�

2V�LQFLVRV�,�H�,,�WHULDP�WUD]LGR�DV�KLSyWHVHV�GH�FDELPHQWR���

2� LQFLVR� ,� FRQVLJQDYD� D� QHFHVVLGDGH� GR� DOFDQFH� FROHWLYR� GD� FDXVD�� ³HP� UD]mR� GD�

WXWHOD� GH� EHP� MXUtGLFR� GLIXVR� RX� FROHWLYR�� DVVLP� HQWHQGLGRV� DTXHOHV� GHILQLGRV� SHOR� DUW�� ����

SDUiJUDIR�~QLFR��LQFLVRV�,�H�,,��GD�/HL�QR��������GH����GH�VHWHPEUR�GH�������&yGLJR�GH�'HIHVD�

GR�&RQVXPLGRU�´��FXMD�RIHQVD�DIHWDVVH�VLPXOWDQHDPHQWH�³DV�HVIHUDV�MXUtGLFDV�GR�LQGLYtGXR�H�

GD�FROHWLYLGDGH´��(VVD�SULPHLUD�KLSyWHVH�WHULD�SHUWLQrQFLD�DRV�GLUHLWRV�LQGLYLGXDLV�FRP�DOFDQFH�

FROHWLYR��RX�VHMD�� WXWHOiYHLV� LQGLYLGXDOPHQWH��VRE�D�yWLFD�GR�SUHMXGLFDGR�LQGLYLGXDO��PDV�TXH�

DWLQJLVVHP�WDPEpP�RXWUDV�SHVVRDV��HP�UD]mR�GD�VLPXOWkQHD�YLRODomR�D�EHP�MXUtGLFR�GLIXVR�RX�

FROHWLYR�HP�HVWULWR�VHQVR��6H�H[LVWH�XP�DOFDQFH�FROHWLYR��Ki�RIHQVD�jV�HVIHUDV�GR�LQGLYtGXR�H�

GD� FROHWLYLGDGH�� UD]mR� SHOD� TXDO� D� SDUWH� ILQDO� GR� GLVSRVLWLYR� VHULD� H[SOHWLYD�� 7UDWD�VH� GR�

H[HPSOR� GH� SRUWDGRU� GH� QHFHVVLGDGH� HVSHFLDO� HP� IDFH� GH� XPD� UHSDUWLomR� S~EOLFD�� SDUD� D�

FRQVWUXomR�GH�XPD�UDPSD�GH�DFHVVR��e�MXVWDPHQWH�D�DomR�SURSRVWD�SHOR�DXWRU�LQGLYLGXDO�SDUD�

REWHU� XP�PHGLFDPHQWR� GH� DOWR� FXVWR�� SROtWLFD� S~EOLFD� TXH� UHYHOD�� HP� YHUGDGH�� XP� GLUHLWR�

GLIXVR� GH� JUDQGH� UHOHYkQFLD�� Mi� TXH� YiULDV� SHVVRDV� SUHFLVDP� H� DLQGD� SUHFLVDUmR� GR�PHVPR�

VHUYLoR�S~EOLFR��$PEDV�DV�GHPDQGDV�SRVVXHP�DOFDQFH�FROHWLYR���

2� LQFLVR� ,,�� SRU� VXD� YH]�� SUHYLD� D�GHPDQGD�TXH� WLYHVVH� ³SRU� REMHWLYR� D� VROXomR�GH�

FRQIOLWR�GH�LQWHUHVVH�UHODWLYR�D�XPD�PHVPD�UHODomR�MXUtGLFD�SOXULODWHUDO��FXMD�VROXomR��SRU�VXD�

QDWXUH]D� RX� SRU� GLVSRVLomR� GH� OHL´�� GHYHVVH� ³VHU� QHFHVVDULDPHQWH� XQLIRUPH�� DVVHJXUDQGR�VH�

WUDWDPHQWR�LVRQ{PLFR�SDUD�WRGRV�RV�PHPEURV�GR�JUXSR´��(VVH�VHJXQGR�FDVR�WUDWD�GH�FRQIOLWR�



���

UHIHUHQWH�D�XPD�UHODomR�MXUtGLFD�SOXULODWHUDO��HLV�TXH�LQGLYLGXDO�H�FROHWLYD�DR�PHVPR�WHPSR��2�

DXWRU� LQGLYLGXDO� DWXD� HP�QRPH�SUySULR� SDUD� D� GHIHVD� GH� XP�GLUHLWR� VHX� H� GRV�PHPEURV� GR�

JUXSR�� FRPR� VXEVWLWXWR� SURFHVVXDO�� HP� XPD� UHODomR� MXUtGLFD� TXH� QHFHVVDULDPHQWH� GHYH� VHU�

GHFLGLGD� GH� IRUPD�XQLIRUPH� HQWUH� DV� SDUWHV��(VVD� KLSyWHVH� WHP� XPD� UHSHUFXVVmR�PHQRU� QRV�

OLWtJLRV� HVWUXWXUDLV�� e� R� FDVR�� SRU� H[HPSOR�� GR� FRQG{PLQR� TXH� LQJUHVVD� HP� MXt]R� HP� QRPH�

SUySULR�SDUD�D�GHIHVD�GD�SRVVH�GR�FRQGRPtQLR��FRQWUD�WHUFHLUR��2�DUW��������GR�&&�IDFXOWD�OKH�

R�LQJUHVVR�HP�MXt]R�D�WtWXOR�LQGLYLGXDO��PDV�LVVR�QmR�LQGX]�j�FRQVWDWDomR�GH�TXH�VH�WUDWD�GH�XP�

VLPSOHV� GLUHLWR� LQGLYLGXDO�� 2� FRQG{PLQR� LQJUHVVD� HP� MXt]R� HP� QRPH� SUySULR�� PDV� SDUD� D�

GHIHVD� GH� GLUHLWR� VHX� H� GRV� GHPDLV� FRQG{PLQRV�� TXH� VmR� VXEVWLWXtGRV� SURFHVVXDLV�� RV� TXDLV�

VRIUHUmR�RV�HIHLWRV�MXUtGLFRV�GR�SURYLPHQWR�MXGLFLDO��'Dt�D�UHODomR�SOXULODWHUDO�FRPR�VLWXDomR�

MXUtGLFD�QHFHVVDULDPHQWH�XQLIRUPH���

$�$GYRFDFLD�*HUDO� GD� 8QLmR� UHFRPHQGRX� R� YHWR� j� 3UHVLGrQFLD� GD� 5HS~EOLFD� FRP�

EDVH�HP�IXQGDPHQWR�JHQpULFR�GH�TXH�D�FRQYHUVmR�GD�DomR� LQGLYLGXDO�HP�FROHWLYD�SRGHULD�VH�

GDU�GH�PDQHLUD�SRXFR�FULWHULRVD��SUHMXGLFDQGR�R�LQWHUHVVH�GDV�SDUWHV��R�TXH�GHYHULD�VH�GDU�HP�

OHL� SUySULD�� )RL� DSRQWDGR� WDPEpP�TXH� R�&3&� Mi� GLVSRULD� GH� UHFXUVRV� VXILFLHQWHV� SDUD� WUDWDU�

GHPDQGDV�UHSHWLWLYDV����

7UDWD�VH� GH� YHWR� FRP� IXQGDPHQWR� H[FOXVLYDPHQWH� SROtWLFR�� 2� DFHVVR� j� MXVWLoD� GR�

DXWRU� LQGLYLGXDO� QmR� LQFOXL� D� JDUDQWLD� GH� HQJHVVDPHQWR� QR� SURFHGLPHQWR� MXGLFLDOPHQWH�

DSOLFiYHO��1R�SUHVHQWH�FDVR��VHULD�SHUIHLWDPHQWH�SRVVtYHO�DR�MXL]�H[DPLQDU�H� WXWHODU�R�GLUHLWR�

GR�DXWRU��LQFOXVLYH�PHGLDQWH�DSUHFLDomR�GH�HYHQWXDO�WXWHOD�SURYLVyULD�UHTXHULGD��VHP�SUHMXt]R�

GD�SRVVLELOLGDGH�GH�R�SURYLPHQWR�ILQDO�DGYLU�VRPHQWH�DSyV�D�FRQYHUVmR�GD�DomR�LQGLYLGXDO�HP�

DomR�FROHWLYD��$R�MXULVGLFLRQDGR�QmR�DVVLVWH�R�GLUHLWR�D�XPD�WXWHOD�GLVVRFLDGD�GH�VHX�DOFDQFH�

FROHWLYR�� TXDQGR� D� QDWXUH]D� GD� SUHWHQVmR� YHLFXODGD� HP� MXt]R� p� QLWLGDPHQWH� WUDQVLQGLYLGXDO��

WUDQVERUGDQGR�GH�XPD�SUHWHQVmR�VRPHQWH�GR�LQGLYtGXR���

2�VLVWHPD�SURFHVVXDO�EUDVLOHLUR�SHUGHX�D�FKDQFH�GH�HYROXLU�FRP�D�SUHYLVmR�GH�PDLV�

XPD�LPSRUWDQWH�WpFQLFD�LQGLYLGXDO�GH�UHSHUFXVVmR�FROHWLYD��DR�ODGR�GR�LQFLGHQWH�GH�UHVROXomR�

GH�GHPDQGDV�UHSHWLWLYDV�H�GRV�UHFXUVRV�H[WUDRUGLQiULR�H�HVSHFLDO�UHSHWLWLYRV��TXH�WrP�DSOLFDomR�

FLUFXQVFULWD� VRPHQWH� DRV� WULEXQDLV�� 3RU� ILP�� D� FROHWLYL]DomR� GD� GHPDQGD� QmR� WRUQDULD�

SUHMXGLFDGD� D� DWLYLGDGH� DGYRFDWtFLD� MXQWR� D� DXWRUHV� LQGLYLGXDLV� TXH� VH� KDELOLWDVVHP�

����6HJXH�D�tQWHJUD�GD�MXVWLILFDWLYD�GH�YHWR�DSUHVHQWDGD��³GD�IRUPD�FRPR�IRL�UHGLJLGR��R�GLVSRVLWLYR�SRGHULD�OHYDU�
j� FRQYHUVmR� GH� DomR� LQGLYLGXDO� HP� DomR� FROHWLYD� GH� PDQHLUD� SRXFR� FULWHULRVD�� LQFOXVLYH� HP� GHWULPHQWR� GR�
LQWHUHVVH�GDV�SDUWHV��2� WHPD�H[LJH�GLVFLSOLQD�SUySULD� SDUD�JDUDQWLU� D�SOHQD�HILFiFLD�GR� LQVWLWXWR��$OpP�GLVVR�� R�
QRYR� &yGLJR� Mi� FRQWHPSOD� PHFDQLVPRV� SDUD� WUDWDU� GHPDQGDV� UHSHWLWLYDV�� 1R� VHQWLGR� GR� YHWR� PDQLIHVWRX�VH�
WDPEpP�D�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�±�2$%´��



���

SRVWHULRUPHQWH� HP� OLTXLGDomR�� HP� FDVR� GH� SURFHGrQFLD� GD� GHPDQGD����� %DVWDULD� D�

GHPRQVWUDomR� GH� SHUWLQrQFLD� H� DMXVWDPHQWR� GR� WtWXOR� H[HFXWLYR� IRUPDGR� FRP� D� VLWXDomR�

MXUtGLFD�LQGLYLGXDO�GH�FDGD�SUHWHQVR�EHQHILFLiULR��GH�PRGR�D�HFRQRPL]DU�IDVHV�LQGLYLGXDLV�GH�

FRQKHFLPHQWR�GDV�YiULDV�Do}HV� LQGLYLGXDLV�TXH�IDWDOPHQWH�DLQGD�VHULDP�SURSRVWDV��3RUWDQWR��

OLWtJLRV�HVWUXWXUDLV�QmR�WrP�FRPR�VHU�H[DPLQDGRV�VRE�D�yWLFD�LQGLYLGXDO��6HX�ORFXV�QR�VLVWHPD�

MXUtGLFR�SURFHVVXDO�p�R�SURFHVVR�FROHWLYR�

���� /,7Ë*,26� (6758785$,6� (0� 352&(6626� &2/(7,926�� 1Ë9(/� '(�
68),&,Ç1&,$"

0HVPR� QRV� SURFHVVRV� FROHWLYRV�� D� HIHWLYLGDGH� GH� GHFLV}HV� MXGLFLDLV� TXH� FROLPDP�

UHIRUPDV� HVWUXWXUDLV� FRQGLFLRQD�VH� D� GXDV� RUGHQV� GH� GLILFXOGDGHV�� $� SULPHLUD�� GH� QDWXUH]D�

���� 6REUH� R� WHPD�� LQFOXVLYH�� R� 67-� WHP� SRVLomR� VHGLPHQWDGD� GH� TXH� VmR� GHYLGRV� KRQRUiULRV� DGYRFDWtFLRV� SHOD�
)D]HQGD�3~EOLFD�QDV�H[HFXo}HV�LQGLYLGXDLV�GH�VHQWHQoD�SURIHULGD�HP�Do}HV�FROHWLYDV��DLQGD�TXH�QmR�HPEDUJDGDV�
�V~PXOD�Q��������(VVH�HQWHQGLPHQWR�p�FRPSDWtYHO�FRP�D�YLJrQFLD�GR�DUW����������GR�&3&�����FRQIRUPH�D�VHJXLQWH�
WHVH� ILUPDGD�� ³352&(668$/� &,9,/�� &8035,0(172� '(� 6(17(1d$� '(&255(17(� '(� $d­2�
&2/(7,9$� &2175$� $� )$=(1'$� 3Ò%/,&$�� ,038*1$d­2�� $86Ç1&,$�� +2125È5,26�
$'92&$7Ë&,26�� 1$785(=$� ,1)5$&2167,78&,21$/�� 08'$1d$� 12� 25'(1$0(172�
-85Ë',&2�� ,12&255Ç1&,$�� 6Ò08/$� ���� '2� 67-�� ,1&,'Ç1&,$�� ��� 2� 6XSUHPR� 7ULEXQDO� )HGHUDO�
HQWHQGHX�TXH�D�FRQWURYpUVLD�UHODWLYD�j�FRQGHQDomR�HP�KRQRUiULRV�DGYRFDWtFLRV�QD�H[HFXomR�QmR�HPEDUJDGD�p�GH�
QDWXUH]D�LQIUDFRQVWLWXFLRQDO�����6RE�D�pJLGH�GR�&3&�������HVWD�&RUWH�GH�-XVWLoD�SDFLILFRX�D�RULHQWDomR�GH�TXH�VmR�
GHYLGRV�KRQRUiULRV�DGYRFDWtFLRV�SHOD�)D]HQGD�3~EOLFD�QDV�H[HFXo}HV�LQGLYLGXDLV�GH�VHQWHQoD�SURIHULGD�HP�Do}HV�
FROHWLYDV�� DLQGD� TXH� QmR� HPEDUJDGDV� �6~PXOD� ������ DIDVWDQGR�� SRUWDQWR�� D� DSOLFDomR� GR� DUW�� ���'� GD� /HL� Q��
������������ ���$� H[HJHVH� GR� DUW�� ���� �� ���� GR� &3&������� VH� IHLWD� VHP� VH� SRQGHUDU� R� FRQWH[WR� TXH� HQVHMRX� D�
LQVWDXUDomR�GR�SURFHGLPHQWR�GH�FXPSULPHQWR�GH�VHQWHQoD��JHUDUi�DV�PHVPDV�GLVWRUo}HV�HQWmR�RFDVLRQDGDV�SHOD�
LQWHUSUHWDomR� OLWHUDO�GR�DUW�����'�GD�/HL�Q�� �����������H�TXH�VRPHQWH�YLHUDP�D� VHU�FRUULJLGDV� FRP�D�HGLomR�GD�
6~PXOD� ���� GR� 67-���� $� LQWHUSUHWDomR� TXH� GHYH� VHU� GDGD� DR� UHIHULGR� GLVSRVLWLYR� p� D� GH� TXH�� QRV� FDVRV� GH�
FXPSULPHQWR� GH� VHQWHQoD� FRQWUD� D� )D]HQGD� 3~EOLFD� HP� TXH� D� UHODomR� MXUtGLFD� H[LVWHQWH� HQWUH� DV� SDUWHV� HVWHMD�
FRQFOXtGD� GHVGH� D� DomR� RUGLQiULD�� QmR� FDEHUi� D� FRQGHQDomR� HP� KRQRUiULRV� DGYRFDWtFLRV� VH� QmR� KRXYHU� D�
DSUHVHQWDomR�GH�LPSXJQDomR��XPD�YH]�TXH�R�FXPSULPHQWR�GH�VHQWHQoD�p�GHFRUUrQFLD�OyJLFD�GR�PHVPR�SURFHVVR�
FRJQLWLYR���� 2� SURFHGLPHQWR� GH� FXPSULPHQWR� LQGLYLGXDO� GH� VHQWHQoD� FROHWLYD�� DLQGD� TXH� DMXL]DGR� HP�
OLWLVFRQVyUFLR�� TXDQGR�DOPHMD� D� VDWLVIDomR�GH� GLUHLWR� UHFRQKHFLGR�HP� VHQWHQoD� FRQGHQDWyULD� JHQpULFD�SURIHULGD�
HP�DomR�FROHWLYD��QmR�SRGH�UHFHEHU�R�PHVPR�WUDWDPHQWR�SHUWLQHQWH�D�XP�SURFHGLPHQWR�GH�FXPSULPHQWR�FRPXP��
XPD� YH]� TXH� WUD]� FRQVLJR� D� GLVFXVVmR� GH� QRYD� UHODomR� MXUtGLFD�� H� D� H[LVWrQFLD� H� D� OLTXLGH]� GR� GLUHLWR� GHOD�
GHFRUUHQWH�VHUmR�REMHWR�GH�MXt]R�GH�YDORU�D�VHU�SURIHULGR�FRPR�SUHVVXSRVWR�SDUD�D�VDWLVIDomR�GR�GLUHLWR�YLQGLFDGR��
���+LSyWHVH�HP�TXH�R�SURFHGLPHQWR�GH�FXPSULPHQWR�GH�VHQWHQoD�SUHVVXS}H�FRJQLomR�H[DXULHQWH���D�GHVSHLWR�GR�
QRPH� D� HOH� GDGR�� TXH� LQGX]� j� LQGHYLGD� FRPSUHHQVmR� GH� VH� HVWDU� GLDQWH� GH� PHUD� IDVH� GH� H[HFXomR� ��� VHQGR�
LQGLVSHQViYHO�D�FRQWUDWDomR�GH�DGYRJDGR��XPD�YH]�TXH�p�QHFHVViULD�D�LGHQWLILFDomR�GD�WLWXODULGDGH�GR�H[HTXHQWH�
HP�UHODomR�DR�GLUHLWR�SOHLWHDGR��SURPRYHQGR�VH�D�OLTXLGDomR�GR�YDORU�D�VHU�SDJR�H�D�LQGLYLGXDOL]DomR�GR�FUpGLWR��
R�TXH�WRUQD�LQGXYLGRVR�R�FRQWH~GR�FRJQLWLYR�GHVVD�H[HFXomR�HVSHFtILFD�����1mR�KRXYH�PXGDQoD�QR�RUGHQDPHQWR�
MXUtGLFR��XPD�YH]�TXH�R�DUW������������GR�&3&������UHSURGX]�EDVLFDPHQWH�R�WHRU�QRUPDWLYR�FRQWLGR�QR�DUW�����'�
GD�/HL�Q��������������HP�UHODomR�DR�TXDO�R�HQWHQGLPHQWR�GHVWD�&RUWH�� Mi�FRQVDJUDGR��p�QR�VHQWLGR�GH�DIDVWDU�D�
DSOLFDomR�GR�DOXGLGR�FRPDQGR�QDV�H[HFXo}HV� LQGLYLGXDLV�� DLQGD�TXH�SURPRYLGDV�HP�OLWLVFRQVyUFLR��GR� MXOJDGR�
SURIHULGR�HP�VHGH�GH�DomR�FROHWLYD�ODWR�VHQVX��DomR�FLYLO�S~EOLFD�RX�DomR�GH�FODVVH�����3DUD�R�ILP�SUHFRQL]DGR�QR�
DUW��������GR�&3&������� ILUPD�VH�D� VHJXLQWH� WHVH�� �2�DUW�� ���� ������GR�&3&������QmR�DIDVWD�D�DSOLFDomR�GR�
HQWHQGLPHQWR�FRQVROLGDGR�QD�6~PXOD�����GR�67-��GH�PRGR�TXH�VmR�GHYLGRV�KRQRUiULRV�DGYRFDWtFLRV�QRV�
SURFHGLPHQWRV� LQGLYLGXDLV� GH� FXPSULPHQWR� GH� VHQWHQoD� GHFRUUHQWH� GH� DomR� FROHWLYD�� DLQGD� TXH� QmR�
LPSXJQDGRV� H� SURPRYLGRV� HP� OLWLVFRQVyFLR��� ��� 5HFXUVR� HVSHFLDO� GHVSURYLGR�� FRP� PDMRUDomR� GD� YHUED�
KRQRUiULD�� �5(VS� ��������56�� 5HO�� 0LQLVWUR� *85*(/� '(� )$5,$�� &257(� (63(&,$/�� MXOJDGR� HP�
������������'-H������������´���



���

SURFHVVXDO�� UHODFLRQD�VH� j� DXVrQFLD� GH� PHFDQLVPRV� DGHTXDGRV� GH� WXWHOD� MXULVGLFLRQDO� GRV�

FRQIOLWRV�FROHWLYRV��$�VHJXQGD�GLILFXOGDGH� WHP�QDWXUH]D�SROtWLFD�� UHODFLRQD�VH�j� LQWHUIHUrQFLD�

QR�SRGHU�GLVFULFLRQiULR�GH�DXWRULGDGHV�H[HFXWLYDV�TXH�VHX�FXPSULPHQWR�SURYRFD����

&DGD� XPD� GHVVDV� GLILFXOGDGHV� DVVRFLD�VH� D� XPD� GDV� GXDV� SHFXOLDULGDGHV� GHVVHV�

OLWtJLRV��D�VXSHUSRVLomR�GH�YDULDGRV�FRQIOLWRV�H�LQWHUHVVHV�H�D�SURVSHFWLYLGDGH�GD�WXWHOD�MXUtGLFD�

YLVDGD�� $VVHQWDGD� D� LPSUHVFLQGLELOLGDGH� GR� SURFHVVR� FROHWLYR� SDUD� WUDWDU� GRV� OLWtJLRV�

HVWUXWXUDLV�� FDEH�SHUTXLULU� VH�R�SURFHVVR� FROHWLYR�EUDVLOHLUR�DEDUFD�RV� LQVWUXPHQWRV� MXUtGLFRV�

QHFHVViULRV�H�VXILFLHQWHV�SDUD�H[DPLQDU�OLWtJLRV�HVWUXWXUDLV��

(P� VHJXLGD�� FDEH� R� VHJXLQWH� TXHVWLRQDPHQWR�� p� QHFHVViULR� XP� WtSLFR� SURFHVVR�

HVWUXWXUDO��FRP�WHRULD�H�LQVWLWXWRV�SUySULRV��GLVVRFLDGRV�SURFHVVR�FROHWLYR"�

������ $� VXSHUSRVLomR� GH� YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� H� DV� DGDSWDo}HV� QHFHVViULDV� DR�
SURFHVVR�FROHWLYR

2V�YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� VXSHUSRVWRV� QRV� OLWtJLRV� HVWUXWXUDLV�HYLGHQFLDP�D�

IDOLELOLGDGH�MXUtGLFD�GR�DWXDO�PLFURVVLVWHPD�SURFHVVXDO�FROHWLYR�EUDVLOHLUR�SDUD�WUDWDU�GH�OLWtJLRV�

FRPSOH[RV��$�GHPDQGD�FROHWLYD�SRU� DOWHUDo}HV� MXUtGLFDV� HVWUXWXUDLV�QDV�RUJDQL]Do}HV� RFRUUH�

QR�GLUHLWR�EUDVLOHLUR�QRUPDOPHQWH�SRU�PHLR�GD�SURSRVLWXUD�GH�Do}HV�FLYLV�S~EOLFDV��YROWDGDV�j�

WXWHOD� GH� LQWHUHVVHV� GLIXVRV� RX� FROHWLYRV�� HQWUH� RV� TXDLV� R� PHLR� DPELHQWH�� R� GLUHLWR� GR�

FRQVXPLGRU�� D� SURWHomR� GH� EHQV� H� GLUHLWRV� GH� YDORU� DUWtVWLFR�� HVWpWLFR�� KLVWyULFR�� WXUtVWLFR� H�

SDLVDJtVWLFR�� D� WXWHOD� GD� RUGHP� XUEDQtVWLFD� H� GD� RUGHP� HFRQ{PLFD�� D� GHIHVD� GD� KRQUD� H�

GLJQLGDGH�GH�JUXSRV�UDFLDLV��pWQLFRV�RX�UHOLJLRVRV��DOpP�GR�SDWULP{QLR�S~EOLFR�H�VRFLDO��

2�PRGHOR� SURFHVVXDO� FROHWLYR� EUDVLOHLUR� ±� DWXDOPHQWH� IRUPDGR�SHOD� FRQMXJDomR� GD�

/HL�GH�$omR�3RSXODU� �/HL�Q�������������/HL�GH�$omR�&LYLO�3~EOLFD� �/HL�Q������������H�SHOR�

&yGLJR� GH�'HIHVD� GR�&RQVXPLGRU� �/HL� Q�� ����������±� UHTXHU� IOH[LELOL]DomR�H�PRGLILFDo}HV�

QHFHVViULDV�GH�SURFHGLPHQWR��SRLV�SDGHFH�GH�IDOKDV�QD�IRUPDWDomR� MXUtGLFD�GH�UHSUHVHQWDomR�

DGHTXDGD� GR� OHJLWLPDGR� FROHWLYR� H� QD� SDUWLFLSDomR� HIHWLYD� GRV� DWRUHV� HQYROYLGRV� QR� OLWtJLR�

HVWUXWXUDO�� �

����9(5%,&��)UDQFLVFR��2S�� FLW��S�� �������2�DXWRU� DSRQWD�DV� DOXGLGDV� GLILFXOGDGHV�QD�$UJHQWLQD��PDV�TXH� VmR�
WDPEpP�DSOLFiYHLV�DR�%UDVLO�� SRLV�DTXL� WDPEpP�VH� MXVWLILFDP�DV�DSRQWDGDV�GLILFXOGDGHV� GH� RUGHP� MXUtGLFD��HP�
YLUWXGH� GD� LQVXILFLrQFLD� GR�PLFURVVLVWHPD� GH� SURFHVVR� FROHWLYR� SDUD� D� JDUDQWLD� GH� GLUHLWRV� IXQGDPHQWDLV�� H� GH�
RUGHP�SROtWLFD��FRPR�GHFRUUrQFLD�QDWXUDO�GD� LPSRVLomR�GH�REULJDo}HV�GH�ID]HU�GR�(VWDGR�MXL]�DR�(VWDGR�JHVWRU�
GH�SROtWLFDV�S~EOLFDV��



���

�������� $EHUWXUD� GRV� OHJLWLPDGRV� FROHWLYRV� j� UHSUHVHQWDWLYLGDGH� DGHTXDGD�� VXJHVWmR� GH�

DSURYDomR�GR�DUW�����GR�$QWHSURMHWR�GH�&yGLJR�%UDVLOHLUR�GH�3URFHVVR�&ROHWLYR�GR�,QVWLWXWR�

,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO

2� DUW�� ��� GD� /HL� Q�� ����������� HVWDEHOHFH� XP� URO� H[DXVWLYR� GH� OHJLWLPDGRV� j�

SURSRVLWXUD� GD� DomR� FLYLO� S~EOLFD�� H� SDUWLU� GD� DORFDomR� GHILQLWLYD� GH� �� �FLQFR�� yUJmRV� H�

HQWLGDGHV�S~EOLFDV�H�GH�XP�HQWH�SULYDGR��TXDO� VHMD��DVVRFLDomR�FRQVWLWXtGD�Ki�SHOR�PHQRV���

�XP��DQR�H�TXH�LQFOXD��HQWUH�VXDV�ILQDOLGDGHV�LQVWLWXFLRQDLV��D�SURWHomR�GRV�GLUHLWRV�GLIXVRV�TXH�

HOHQFD��2�DUW������FDSXW�H�����GR�&'&�UHSHWH�D�PHVPD�UHJUD����

6H�� SRU� XP� ODGR�� R� FULWpULR� WHPSRUDO� GH� FRQVWLWXLomR� Ki�PDLV� GH� �� �XP�� DQR� LQLEH� D�

FULDomR� GH� DVVRFLDo}HV� GH� IDFKDGD�� FRQVWLWXtGDV� XQLFDPHQWH� FRP� R� HVFRSR� GH� SURSRU� Do}HV�

FROHWLYDV� HVSHFtILFDV�� SRU� RXWUR�� D� SUHYLVmR� HVWDWXiULD� p� FULWpULR� IDOKR� GH� DYDOLDomR�� 2�

LQWHUHVVDGR� SRGH� PHOKRU� FRPSURYDU� D� SHUWLQrQFLD� WHPiWLFD� GH� DMXL]DPHQWR� FRP� SURYDV�

GRFXPHQWDLV�TXH�DSUHVHQWHP�LQGtFLRV�GH�XPD�DWXDomR�SHUPDQHQWH�SRU�PHLR�GD�VRFLHGDGH�FLYLO�

RUJDQL]DGD��FULWpULR�PXLWR�PDLV�FRQVHQWkQHR�FRP�D�FRHUrQFLD�QD�GHIHVD�GH�GLUHLWRV�TXH�XPD�

PHUD� SUHYLVmR� HVWDWXWiULD�� TXH� SRGH� VHU� DSHQDV�XP� IRUPDOLVPR�GH� FRQVWLWXLomR�GD� HQWLGDGH��

SRVWHULRUPHQWH�DEDQGRQDGR�HP�VHXV�SURMHWRV�LQVWLWXFLRQDLV�SHUPDQHQWHV��

$GHPDLV��DQWHYHQGR�TXH�DV�Do}HV�GH�yUJmRV�H�HQWLGDGHV�S~EOLFDV�DQWHV�FRQILJXUDP�DWRV�

HVWUDWpJLFRV� GH� JHVWmR�� DLQGD� TXH� FRPSURPHWLGRV� FRP� R� EHP� FRPXP�� FRPR� SUHVVXSRU� D�

QHFHVVLGDGH�GH�XPD�DWXDomR�H[FOXVLYD�GR�(VWDGR�SDUD�SURWHJHU�GLUHLWRV�H�LQWHUHVVHV�GH�JUXSRV�

SUHMXGLFDGRV"� 4XHP� JDUDQWH� TXH� HVVD� GHIHVD� GHVHPSHQKDUi� HVVD� IXQomR�PHOKRU� GR� TXH� RV�

JUXSRV� DWLQJLGRV� R� IDULDP"� 7DO� PDUJHP� FHUUDGD� GH� GHILQLomR� GR� OHJLVODGRU� LQLEH� D� WXWHOD�

FROHWLYD�HIHWLYD��SRLV�GHVFRQVLGHUD�R�LPSRUWDQWH�SDSHO�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�QD�WXWHOD�

FROHWLYD��R�TXDO�LQGHSHQGH�GH�FULWpULRV�QRUPDWLYRV�DSULRUtVWLFRV�GH�DYDOLDomR�MXGLFLDO�

����+i�DLQGD�R�PDQGDGR�GH�VHJXUDQoD�FROHWLYR�FRPR�LQVWUXPHQWR�SURFHVVXDO�GH�WXWHOD�FROHWLYD�SUHYLVWR�QR�DUW������
/;;� GD� &)���� H� R� DUW�� ��� GD� /HL� Q�� ������������� GLVSRVLWLYRV� TXH�� DR� WUDWDUHP� GR� PDQGDGR� GH� VHJXUDQoD�
FROHWLYR�� FRQIHUHP� OHJLWLPLGDGH� DWLYD� SDUD� D� WXWHOD� GH� GLUHLWR� OtTXLGR� H� FHUWR� DRV� SDUWLGRV� SROtWLFRV� FRP�
UHSUHVHQWDomR�QR�&RQJUHVVR�1DFLRQDO�H�D�RUJDQL]Do}HV�VLQGLFDLV��HQWLGDGHV�GH�FODVVH�RX�DVVRFLDo}HV�FRQVWLWXtGDV�
Ki�SHOR�PHQRV���XP��DQR��GHVGH�TXH�KDMD�SHUWLQrQFLD�WHPiWLFD�FRP�VXDV�ILQDOLGDGHV�LQVWLWXFLRQDLV��1mR�VH�ROYLGH�
WDPEpP�GD�DomR�SRSXODU��SUHYLVWD�QR�DUW������/;;,,,�GD�&)����SDUD�TXH�TXDOTXHU�FLGDGmR�LQJUHVVH�HP�MXt]R�FRP�
R� REMHWLYR� GH� DQXODU� DWR� OHVLYR� DR� SDWULP{QLR� S~EOLFR�� j� PRUDOLGDGH� DGPLQLVWUDWLYD�� DR� PHLR� DPELHQWH� H� DR�
SDWULP{QLR� KLVWyULFR� H� FXOWXUDO�� &RPR� D� FRQVWLWXLomR� Mi� FRQIHUH� OHJLWLPLGDGH� QHVVHV� FDVRV�� D� GLVFXVVmR� GH�
UHSUHVHQWDWLYLGDGH�DGHTXDGD�p�GHVQHFHVViULD��3ULPHLUR��SRUTXH�R�REMHWLYR�GD�DQiOLVH�GH�UHSUHVHQWDomR�DGHTXDGD�p�
DPSOLDU�D�WXWHOD�FROHWLYD��H�QmR�UHVWULQJL�OD��6HJXQGR��SRUTXH�HYHQWXDO�UHVWULomR�VHULD�LQFRQVWLWXFLRQDO�SRU�IHULU�RV�
PHVPRV�LQFLVRV�GR�DUW�����GD�&)����Mi�FLWDGRV��TXH�FRQILJXUDP�FOiXVXOD�SpWUHD�GH�DFHVVR�j�MXVWLoD��RSRQtYHO�WDQWR�
DR�OHJLVODGRU�TXDQWR�DR�FRQVWLWXLQWH�UHIRUPDGRU��SRUWDQWR�



���

$� OHL� SUHVVXS}H� TXH� RUJDQLVPRV� S~EOLFRV� H� DVVRFLDo}HV� FRQVWLWXtGDV� Ki�PDLV� GH� ��

�XP��DQR�TXH�LQFOXDP�HP�VHXV�HVWDWXWRV�GLVSRVLomR�TXH�FRQWHQKD�SHUWLQrQFLD�WHPiWLFD�FRP�R�

GLUHLWR�YLQGLFDGR�HP�MXt]R�HVWHMDP�PDLV�DILQDGRV�H�FRPSURPHWLGRV�FRP�D�GHIHVD�GH�GLUHLWRV�

WUDQVLQGLYLGXDLV��DSWRV��SRUWDQWR��D�HVVD�GHIHVD��

$VVLP��R�PLFURVVLVWHPD�SURFHVVXDO�EUDVLOHLUR�DLQGD�p�HQJHVVDGR�FRP�XPD�GHILQLomR�

RSH� OHJLV������� GH� OHJLWLPDGRV� DWLYRV� SDUD� D� GHIODJUDomR� GD� WXWHOD� FROHWLYD�� 1RV� OLWtJLRV�

FRPSOH[RV�� LVVR� IDYRUHFH� D� SURSRVLWXUD� GH� GHPDQGDV� FROHWLYDV� VRE� D� EDWXWD� GH� LQWHUHVVHV�

HVWUDWpJLFRV�GR�DXWRU�FROHWLYR�TXH�QHP�VHPSUH�VmR�FRLQFLGHQWHV�FRP�RV�REMHWLYRV�GRV�JUXSRV�

VRFLDLV� PDLV� DIHWDGRV� SHOD� OHVmR� RX� DPHDoD� DR� GLUHLWR�� 7DLV� REMHWLYRV� QmR� QHFHVVDULDPHQWH�

SUHFLVDP� VHU� SRXFR� UHSXEOLFDQRV�� $� PHUD� FRQVWDWDomR� GH� TXH� D� WXWHOD� FROHWLYD�� QR� FDVR�

FRQFUHWR�� p� LQVWUXPHQWDOL]DGD� SRU� LQWHUHVVHV� VHFXQGiULRV�� QmR� LPSRUWDQGR� TXDLV� IRUHP�� p�

VXILFLHQWH� SDUD� UHSHQVDU� R�PRGHOR� MXUtGLFR� YLJHQWH�� TXH� MDPDLV� GHYH� VH� DSDUWDU� GD� YRFDomR�

QDWXUDO�GH�GHIHQGHU�SULPDULDPHQWH�GLUHLWRV�GH�JUXSRV�VRFLDLV�PDLV�SUHMXGLFDGRV�� �

$SHVDU�GLVVR��SDUWH�FRQVLGHUiYHO�GD�GRXWULQD�HQWHQGH�TXH�D�PRGLILFDomR�GR�PRGHOR�

YLJHQWH� p� LQFRQYHQLHQWH����� SRLV� XPD� DPSOLDomR� SDUD� XPD� GHILQLomR� RSH� MXGLFLV���� VHULD�

FRPSDWtYHO�DSHQDV�FRP�R�VLVWHPD�GH�FRPPRQ�ODZ�H�VHULD�GHVQHFHVViULR��Mi�TXH�D�FRLVD�MXOJDGD�

VRPHQWH� VH� HVWHQGH� DRV� SDUWLFXODUHV� SDUD� IDYRUHFr�ORV�� GH� PRGR� TXH� HYHQWXDO� VHQWHQoD� GH�

LPSURFHGrQFLD�Mi�QmR�LPSHGLULD�RXWUR�OHJLWLPDGR�D�LQJUHVVDU�HP�MXt]R�SDUD�EXVFDU�GLUHLWR�VHX��

+i� TXHP� GHIHQGD� DLQGD� TXH� D� SUHYLVmR� GH� FRQWUROH� GD� UHSUHVHQWDWLYLGDGH� DGHTXDGD� VHULD�

LQFRQVWLWXFLRQDO�� SRU� DIURQWDU� D� JDUDQWLD� FRQVWLWXFLRQDO� GR� DFHVVR� j� MXVWLoD�� Mi� TXH� SRGHULD�

H[LJLU�GHPDLV�GH�XP�FLGDGmR�TXH�SURSXVHVVH�DomR�SRSXODU����

����2V�OHJLWLPDGRV�FROHWLYRV�HVWmR�WD[DWLYDPHQWH�GHVFULWRV�QR�DUW�����GD�/HL�Q������������VHP�TXDOTXHU�PDUJHP�GH�
DSUHFLDomR�SHOR�MXOJDGRU�GH�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�GLYHUVDV�TXH�SRVVDP��HP�WHVH��GHIHQGHU�R�GLUHLWR�EXVFDGR�
HP�MXt]R�GH�PDQHLUD�DGHTXDGD�H�HILFD]��
����&RPSDUWLOKDQGR�GHVVD�YLVmR�GH�HQJHVVDPHQWR�GR�PRGHOR�YLJHQWH��*,',��$QW{QLR��$�UHSUHVHQWDomR�DGHTXDGD�
QDV�Do}HV�FROHWLYDV�EUDVLOHLUDV��XPD�SURSRVWD��5HYLVWD�GH�3URFHVVR��Y�������6mR�3DXOR��57��������S������',',(5�
-5��)UHGLH��=DQHWL�-U���+HUPHV��&XUVR�GH�'LUHLWR�SURFHVVXDO�&LYLO�����HG��6DOYDGRU�� -XVSRGLYP��������S�������
/(1=$�� 3HGUR��7HRULD� JHUDO� GD� DomR� FLYLO� S~EOLFD�� ��� HG�� 6mR� 3DXOR�� 57�� ������ S�� ����� &267$�� 6XVDQD�
+HQULTXHV�GD��&RPHQWiULRV�j�OHL�GH�DomR�FLYLO�S~EOLFD�H�OHL�GH�DomR�SRSXODU��6mR�3DXOR��4XDUWLHU�/DWLQ��������
S�����������)5(,5(�-5��$PrULFR�%HGr��3RQWRV�QHUYRVRV� GD� WXWHOD� FROHWLYD�� OHJLWLPDomR��FRPSHWrQFLD�H�FRLVD�
MXOJDGD�� ,Q��0$==(,�� 5RGULJR�� 12/$6&2��5LWD�'LDV� �FRRUG����3URFHVVR� FLYLO� FROHWLYR�� 6mR� 3DXOR�� 4XDUWLHU�
/DWLQ��������S�������
���� 1HVVD� OLQKD� SHQVDP� $/0(,'$�� *UHJyULR� $VVDJUD� GH�� &RGLILFDomR� GR� GLUHLWR� SURFHVVXDO� FROHWLYR�
EUDVLOHLUR�� %HOR� +RUL]RQWH�� 'HO� 5H\�� ������ S�� ������� 0,55$�� ÈOYDUR� /XL]� 9DOHU\��$omR� FLYLO� S~EOLFD� HP�
GHIHVD�GR�PHLR�DPELHQWH��D�UHSUHVHQWDWLYLGDGH�DGHTXDGD�GRV�HQWHV�LQWHUPHGLiULRV�OHJLWLPDGRV�SDUD�D�FDXVD��$�
DomR� FLYLO� S~EOLFD� DSyV� ��� DQRV�� HIHWLYLGDGH� H� GHVDILRV�� 6mR� 3DXOR�� 57�� ������ S�� ���� /(21(/�� 5LFDUGR� GH�
%DUURV��0DQXDO�GR�SURFHVVR�FROHWLYR��6mR�3DXOR��57��������S�������1(5<�-5���1HOVRQ��1(5<��5RVD�0DULD�GH�
$QGUDGH�� &RPHQWiULRV� DR� &yGLJR� GH� 3URFHVVR� &LYLO�� ��� HG�� 6mR� 3DXOR�� 57�� ������ S�� ������ 0$1&862��
5RGROIR�GH�&DPDUJR��$omR�FLYLO�S~EOLFD�����HG��6mR�3DXOR��57��������S���������
����1mR�SUHVVXSRVWD�SHOD�OHL��PDV�YHULILFiYHO�FDVR�D�FDVR�SHOR�MXL]���
����(VVH�~OWLPR�DUJXPHQWR�p�WUD]LGR�SRU�$/0(,'$��*UHJyULR�$VVDJUD�GH��2S��FLW��S����������



���

2FRUUH� TXH� D� RULJHP� GH� GHWHUPLQDGR� LQVWLWXWR� QmR� GHYH� VHUYLU� GH� VXSHGkQHR�

GHWHUPLQDQWH� SDUD� D� VXD� DGRomR� RX� QmR�� GHYHQGR� VHU� REMHWR� GH� DQiOLVH� D� VXD� FRHUrQFLD� H�

FRPSDWLELOLGDGH�FRP�R�GLUHLWR�QDFLRQDO�����$�QHFHVVLGDGH�GH�DYDOLDomR�GD�UHSUHVHQWDWLYLGDGH�

DGHTXDGD� GRV� OHJLWLPDGRV� j� WXWHOD� FROHWLYD� MXVWLILFD�VH� SURSULDPHQWH� QmR� VRE� D� yWLFD� GD�

SRVVLELOLGDGH� GH� LQJUHVVR� GR� DXWRU� FROHWLYR� TXH� QmR� SDUWLFLSRX� GR� SURFHVVR� RULJLQDO�� PDV�

VREUHWXGR�GD�QHFHVVLGDGH�GH�DPSOLDU�D�SDUWLFLSDomR�GRV�DWRUHV� SULYDGRV��3RU� VXD� YH]�� DR� VH�

FRQFUHWL]DU�D�DPSOLDomR�SRWHQFLDO�GH�OHJLWLPDGRV��GHYH�VHU�YHULILFDGR�FDVR�D�FDVR�VH�SRVVXHP�

FRQGLo}HV� MXUtGLFDV� GH� SURSRU� H� SURVVHJXLU� FRP� D� GHPDQGD�� $GHPDLV�� FRPR� FRQFHEHU�

LQFRQVWLWXFLRQDOLGDGH�IUHQWH�j�JDUDQWLD�GR�DFHVVR�j�MXVWLoD��VH�R�REMHWLYR�SUHFtSXR�GR�LQVWLWXWR�p�

SRWHQFLDOPHQWH�DPSOLDU�DV�SRVVLELOLGDGHV�GH�DFHVVR�UDFLRQDO�j�WXWHOD�FROHWLYD"� �

$�UHSUHVHQWDomR�DGHTXDGD�VRPHQWH�SRGH�VHU�DYDOLDGD�FDVR�D�FDVR�SHOR�MXOJDGRU��FRP�

EDVH�QRV�HOHPHQWRV�GH�SURYD�SURGX]LGRV�QD�GHPDQGD�SURSRVWD��2�SUREOHPD�QmR�UHVLGH�QR�URO�

GH�OHJLWLPDGRV�S~EOLFRV��PDV�GH�DJHQWHV�SULYDGRV��2�DUW������,�D�,9�GD�/HL�Q�����������H�R�DUW��

����,�D�,9�GR�&3&�Mi�FRQIHUHP�D�HQWHV�H�yUJmRV�S~EOLFRV�OHJLWLPDomR��VHP�TXDOTXHU�UHVVDOYD�

GH� DSUHFLDomR� SHOR� MXOJDGRU�� &RQWXGR�� H[FOXL� SHVVRDV� ItVLFDV� GD� SRVVLELOLGDGH� GH� DFHVVR� j�

WXWHOD�FROHWLYD��1R�TXH�VH�UHIHUH�jV�SHVVRDV�MXUtGLFDV�SULYDGDV��FRQIHUH�OHJLWLPLGDGH�DSHQDV�D�

DVVRFLDo}HV��DR�GLVSRU�R�DUW������9��D�H�E�GD�/HL�Q�����������H�QR�DUW������,9�GR�&'&�TXH�DV�

DVVRFLDo}HV� FLYLV� WrP� OHJLWLPLGDGH� SDUD�SURSRU� DomR�FLYLO� S~EOLFD� VRPHQWH� VH� FXPSULGRV� RV�

UHTXLVLWRV� GD� FRQVWLWXLomR� WHPSRUDO� Ki�PDLV� GH��� �XP��DQR�H�GD�SHUWLQrQFLD� WHPiWLFD��$� OHL�

DLQGD�GL]�TXH�R�UHTXLVLWR�GD�SUp�FRQVWLWXLomR�SRGHUi�VHU�GLVSHQVDGR�TXDQGR�KRXYHU�PDQLIHVWR�

LQWHUHVVH� VRFLDO� HYLGHQFLDGR�SHOD�GLPHQVmR�RX�FDUDFWHUtVWLFD�GR�GDQR�� RX�SHOD� UHOHYkQFLD�GR�

EHP�MXUtGLFR�SURWHJLGR��DUW����������GD�/HL�Q�����������H�DUW����������GR�&'&���2�67-��FRQWXGR��

WHP� DVVLPLODGR� R� H[DPH� GH� SHUWLQrQFLD� WHPiWLFD� FRPR� VH� IRVVH� R� PHVPR� TXH� DQiOLVH� GH�

UHSUHVHQWDWLYLGDGH�DGHTXDGD��R�TXH�DSHTXHQD�HVVH�~OWLPR�FRQFHLWR�����$QiOLVH�GH�SHUWLQrQFLD�

���� 0$&('2�� /XFDV� %XULO�� 2� FRQWUROH� MXGLFLDO� GD� UHSUHVHQWDomR� DGHTXDGD�� QRWDV� DR� WUDWDPHQWR� OHJDO� H�
GRXWULQiULR�H� SURSRVWD� GH�DGHTXDomR�FRQVWLWXFLRQDO�GH� VHXV�HIHLWRV��5HYLVWD�GH�3URFHVVR��Y������� MDQ��������S��
���������
����1HVVH�VHQWLGR�RV�VHJXLQWHV�MXOJDGRV��³$'0,1,675$7,92�(�352&(668$/�&,9,/��$*5$92�,17(512�
12� 5(&8562� (63(&,$/�� $d­2� &,9,/� 3Ò%/,&$�� $662&,$d­2� '(� '()(6$� '2� &21680,'25��
,12%6(59Æ1&,$�'2�5(48,6,72�'$�5(35(6(17$7,9,'$'(�$'(48$'$��&2168%67$1&,$'2�
1$� 3(57,1Ç1&,$� 7(0È7,&$�� ,/(*,7,0,'$'(� $7,9$�� $&3� 48(�� 1$� 5($/,'$'(�� %86&$�
5(62/9(5�+,3Ï7(6(�'(�&2035$�3Ò%/,&$�',5(7$�'(� &20%867Ë9(/� (0�9$/25(6� $&,0$�
'2�0(5&$'2��0$7e5,$�,1(5(17(�$2�',5(,72�3Ò%/,&2�(�48(��(0�$%62/872��',=�5(63(,72�
28� 2)(1'(� ',5(,726� '2� &21680,'25�� ,/(*,7,0,'$'(� '$� $662&,$d­2� '(� '()(6$� '$6�
5(/$d®(6� '(� &216802�5(&21+(&,'$�� $*5$92� ,17(512�'2� ,%('(&� $2�48$/� 6(� 1(*$�
3529,0(172�����$� MXULVSUXGrQFLD�GHVWH�67-� Mi� ILUPRX�HQWHQGLPHQWR�GH�TXH�DV�DVVRFLDo}HV�� SDUD�DMXL]DUHP�
YDOLGDPHQWH�$omR�&LYLO�3~EOLFD��GHYHP�GHPRQVWUDU��GHQWUH�RXWURV��R�UHTXLVLWR�GD�SHUWLQrQFLD�WHPiWLFD��HQWUH�VXDV�
ILQDOLGDGHV�LQVWLWXFLRQDLV�H�R�REMHWR�GD�GHPDQGD�FROHWLYD��3UHFHGHQWHV��5(VS������������0*��5HO��0LQ��0$5&2�



���

WHPiWLFD�VH�OLPLWD�D�XP�H[DPH�GDV�ILQDOLGDGHV�LQVWLWXFLRQDLV�DSDUHQWHV����GH�XPD�DVVRFLDomR��

FRQILJXUDQGR�DSHQDV�XP�GRV�TXDWUR�IDWRUHV�GH�DQiOLVH�GD�UHSUHVHQWDWLYLGDGH�DGHTXDGD��FRPR�

VH�GHPRQVWUDUi�DR�ILQDO�GHVWH�WySLFR��� 2� UHVXOWDGR� p� XP� UHJLPH� OHJDO� TXH� SULYLOHJLD� R�

OHJLWLPDGR� S~EOLFR��PDV� VDFULILFD� R� OHJLWLPDGR� SULYDGR� QD� SRVVLELOLGDGH� GH� DFHVVR� j� WXWHOD�

FROHWLYD�� VHMD� SRU� QmR� DEDUFDU� DV� SHVVRDV� ItVLFDV� HP� QHQKXPD� KLSyWHVH�� VHMD� SRU� VRPHQWH�

FRQIHULU� DFHVVR� D� DVVRFLDo}HV��PHGLDQWH� XPD� DQiOLVH� VXSHUILFLDO� GH� UHSUHVHQWDomR� DGHTXDGD��

EDVHDGD�DSHQDV�HP�DQiOLVH�GH�SHUWLQrQFLD�WHPiWLFD�GR�GLUHLWR�GLVFXWLGR�HP�MXt]R���

e�SUHFLVR� DPSOLDU� D� OHJLWLPDomR� GH� DXWRUHV� FROHWLYRV� SULYDGRV� DR�PHQRV�SDUD�PDLV�

GXDV� YLDV�� SHOD� YLD� GH� SHUPLVVmR� �L�� DR� FLGDGmR� GR� DFHVVR� HP� MXt]R� QmR� Vy� SDUD� WXWHODU� D�

PRUDOLGDGH� DGPLQLVWUDWLYD�� R� PHLR� DPELHQWH� H� R� SDWULP{QLR� KLVWyULFR� H� FXOWXUDO� QD� DomR�

SRSXODU��FRPR�Mi�SUHYLVWR�QR�DUW������/;;,,,�GD�&)����VHP�TXDOTXHU�UHVWULomR��PDV�LJXDOPHQWH�

R�DFHVVR�D�RXWURV�GLUHLWRV�H�LQWHUHVVHV�GLIXVRV��GHVGH�TXH�FRP�UHSUHVHQWDomR�DGHTXDGD���E��jV�

RUJDQL]Do}HV� VLQGLFDLV�� HQWLGDGHV� GH� FODVVH� RX� DVVRFLDo}HV� FRQVWLWXtGDV� SDUD� D� GHIHVD� GH�

GLUHLWRV� H� LQWHUHVVHV� GLIXVRV� SRU� PHLR� GH� XPD� DomR� FROHWLYD�� GHVGH� TXH� FRP� UHSUHVHQWDomR�

DGHTXDGD�� QmR� VH� OLPLWDQGR� D� DWXDomR� GHVVHV� DJHQWHV� SULYDGRV� DR� PDQGDGR� GH� VHJXUDQoD�

FROHWLYR��FRPR�Mi�SUHYLVWR�QR�DUW������/;;�GD�&)������

2� $QWHSURMHWR� GH� &yGLJR� %UDVLOHLUR� GH� 3URFHVVR� &ROHWLYR� HGLWDGR� SHOR� ,QVWLWXWR�

%UDVLOHLUR� GH� 'LUHLWR� 3URFHVVXDO����� QR� DQR� GH� ������ FRP� D� UHGDomR� GD� SURIHVVRUD� $GD�

3HOOHJULQL�*ULQRYHU��EXVFD�FRUULJLU�HVVDV�LQFRHUrQFLDV��&RQIHUH�HP�VHX�����,�H�,,�D�OHJLWLPLGDGH�

D� TXDOTXHU� SHVVRD� ItVLFD�� SDUD� D� GHIHVD� GH� LQWHUHVVHV� RX� GLUHLWRV� GLIXVRV�� H� GH� PHPEUR� GH�

JUXSR�� FDWHJRULD� RX� FODVVH�� SDUD� D� GHIHVD� GH� LQWHUHVVHV� RX� GLUHLWRV� FROHWLYRV� H� LQGLYLGXDLV�

KRPRJrQHRV�� 1RV� FDVRV� GHVVHV� GRLV� LQFLVRV�� p� QHFHVViULD� DQiOLVH� HVSHFtILFD� GD�

UHSUHVHQWDWLYLGDGH� DGHTXDGD�� DR� VH� SUHYHU� TXH� R� MXL]� GHYHUi� H[DPLQDU� GDGRV� FRPR� D�

FUHGLELOLGDGH�� FDSDFLGDGH� H� H[SHULrQFLD� GR� OHJLWLPDGR�� VHX� KLVWyULFR� GH� SURWHomR� MXGLFLDO� H�

H[WUDMXGLFLDO� GRV� LQWHUHVVHV� RX� GLUHLWRV� GLIXVRV� H� FROHWLYRV�� VXD� FRQGXWD� HP� HYHQWXDLV�

SURFHVVRV�FROHWLYRV��-i�R�����GR�GLVSRVLWLYR��DLQGD�TXH�PDLV�VXWLOPHQWH��HVWDEHOHFH�XPD�UHJUD�

%8==,��5HO�� S�$FyUGmR�0LQ��0$5&2�$85e/,2�%(//,==(��'-H� ���������H�$J5J� QRV�('FO�QRV�('FO� QR�
5(VS�� ����������63�� 5HO�� 0LQ�� 2/,1'2� 0(1(=(6�� '-H� ������������ �$J,QW� QR� 5(VS� ��������')�� 5HO��
0LQLVWUR�1$32/(­2�181(6�0$,$�),/+2��35,0(,5$�7850$��MXOJDGR�HP�������������'-H��������������
(�DLQGD�RV�VHJXLQWHV��('FO�QR�5(VS���������0*��5HO��0LQLVWUR�0$5&2�$85e/,2�%(//,==(��6(*81'$�
6(d­2��MXOJDGR�HP�������������'-H�������������5(VS���������')��5HO��0LQLVWUR�/8,6�)(/,3(�6$/20­2��
48$57$�7850$��MXOJDGR�HP�������������'-H��������������
����2�TXDOLILFDWLYR�p�SURSRVLWDO�� HP�UD]mR�GH�XPD�VLPSOHV�DQiOLVH� IRUPDO�GR�HVWDWXWR�GD�HQWLGDGH��SHOD�UHGDomR�
OHJDO��VHU�VXILFLHQWH�SDUD�DYDOLDU�VH�XPD�DVVRFLDomR�WHP�RX�QmR�RV�REMHWLYRV�DILQDGRV�FRP�D�SUHWHQVmR�GHGX]LGD�
QD�DomR�FROHWLYD��
���� 'LVSRQtYHO� HP�� KWWSV���ZZZ�SXFVS�EU�WXWHODFROHWLYD�GRZQORDG�FSEFBYHUVDR��B��B�����SGI�� $FHVVR� HP�� ��
PDLR�������



���

JHUDO� GH�UHSUHVHQWDWLYLGDGH�DGHTXDGD�� FRQVLJQDQGR�TXH��QD�GHIHVD�GRV� LQWHUHVVHV�RX�GLUHLWRV�

GLIXVRV�� FROHWLYRV� H� LQGLYLGXDLV� KRPRJrQHRV�� TXDOTXHU� OHJLWLPDGR� GHYHUi� GHPRQVWUDU� D�

H[LVWrQFLD� GR� LQWHUHVVH� VRFLDO� H�� TXDQGR� VH� WUDWDU� GH� GLUHLWRV� FROHWLYRV� H� LQGLYLGXDLV�

KRPRJrQHRV��D�FRLQFLGrQFLD�HQWUH�RV� LQWHUHVVHV�GR�JUXSR�� FDWHJRULD�RX� FODVVH� H� R�REMHWR�GD�

GHPDQGD�����&XLGD�VH��HQWmR��GH�XP�VLVWHPD�PLVWR�GH�DQiOLVH�GD�UHSUHVHQWDWLYLGDGH�DGHTXDGD�

� 2V� ����� H� ��� DVVHQWDP� TXH� R� MXL]� SRGHUi� DYDOLDU� R� FXPSULPHQWR� GR� UHTXLVLWR� GD�

UHSUHVHQWDWLYLGDGH�DGHTXDGD�HP�TXDOTXHU� WHPSR�H�HP�TXDOTXHU�JUDX�GH�MXULVGLomR��GH�PRGR�

TXH�� QmR� HVWDQGR� SUHVHQWH� XPD� UHSUHVHQWDWLYLGDGH� DGHTXDGD� LQLFLDO� RX� VXSHUYHQLHQWH�� R�

0LQLVWpULR�3~EOLFR�VHMD�QRWLILFDGR��1D�PHGLGD�GR�SRVVtYHO��WDPEpP�RXWURV�OHJLWLPDGRV�VHUmR�

QRWLILFDGRV�D�ILP�GH�TXH�VH�OKHV�DEUD�RSRUWXQLGDGH�GH�DVVXPLU�R�SROR�DWLYR�GD�GHPDQGD��2�DUW��

��� DLQGD� DFUHVFHQWD� FRPR� OHJLWLPDGRV� SULYDGRV� DV� HQWLGDGHV� VLQGLFDLV� �DUW�� ���� 9,,��� RV�

SDUWLGRV�SROtWLFRV��DUW������9,,,��H�DV�IXQGDo}HV�GH�GLUHLWR�SULYDGR��DUW������,;��

0DV� QmR� H[LVWH� Vy� HVVD� SURSRVWD��+i� XP�$QWHSURMHWR� HGLWDGR� SHOR� ,QVWLWXWR� ,EHUR�

$PHULFDQR� GH� 'LUHLWR� 3URFHVVXDO����� QR� DQR� GH� ������ TXH� HVWDEHOHFH� HP� VHX� DUW�� ��� GRLV�

UHTXLVLWRV�GH�DGPLVVLELOLGDGH�GD�DomR�FROHWLYD��D�VHUHP�DIHULGRV�HP�GHFLVmR�HVSHFLILFDPHQWH�

PRWLYDGD�GR�MXL]��D�DGHTXDGD�UHSUHVHQWDWLYLGDGH�GR�OHJLWLPDGR�H�D�UHOHYkQFLD�VRFLDO�GD�WXWHOD�

FROHWLYD�� FDUDFWHUL]DGD� SHOD�QDWXUH]D� GR� EHP� MXUtGLFR�� SHODV� FDUDFWHUtVWLFDV� GD� OHVmR� RX� SHOR�

HOHYDGR�Q~PHUR�GH�SHVVRDV�DWLQJLGDV��2�����GR�DSRQWDGR�GLVSRVLWLYR�SUHYr�TXH��QD�DQiOLVH�GD�

UHSUHVHQWDWLYLGDGH�DGHTXDGD��R�MXL]�GHYHUi�H[DPLQDU�GDGRV�FRPR�D�FUHGLELOLGDGH��FDSDFLGDGH��

SUHVWtJLR� H� H[SHULrQFLD� GR� OHJLWLPDGR�� VHX� KLVWyULFR� GH� SURWHomR� MXGLFLDO� H� H[WUDMXGLFLDO� GRV�

LQWHUHVVHV� RX� GLUHLWRV� GRV� PHPEURV� GR� JUXSR�� FDWHJRULD� RX� FODVVH�� VXD� FRQGXWD� HP� RXWURV�

SURFHVVRV�FROHWLYRV��D�FRLQFLGrQFLD�HQWUH�RV�LQWHUHVVHV�GR�OHJLWLPDGR�H�R�REMHWR�GD�GHPDQGD��R�

WHPSR�GH�LQVWLWXLomR�GD�DVVRFLDomR�H�D�UHSUHVHQWDWLYLGDGH�GHVWD�RX�GD�SHVVRD�ItVLFD�SHUDQWH�R�

JUXSR��FDWHJRULD�RX�FODVVH��

2� ���� REULJD� R� MXL]� D� DYDOLDU� R� FXPSULPHQWR� GR� UHTXLVLWR� GD� UHSUHVHQWDWLYLGDGH�

DGHTXDGD� HP� TXDOTXHU� WHPSR� H� HP� TXDOTXHU� JUDX� GR� SURFHGLPHQWR�� GH�PRGR� TXH�� HP� QmR�

HVWDQGR� SUHVHQWH� XPD� UHSUHVHQWDWLYLGDGH� DGHTXDGD� LQLFLDO� RX� VXSHUYHQLHQWH�� R� 0LQLVWpULR�

���� ,VVR� SRUTXH� R� H[DPH�GD� UHSUHVHQWDWLYLGDGH� DGHTXDGD� UHTXHU� D�SUHVHQoD� GH� WUrV� HOHPHQWRV�� �D�� D�QHFHVViULD�
UHSUHVHQWDWLYLGDGH� GR� OHJLWLPDGR� FROHWLYR�� GH� PRGR� TXH� VHMD� GHPRQVWUDGR� R� LQWHUHVVH� MXUtGLFR� HP� SURSRU� H�
DFRPSDQKDU�D�GHPDQGD�H�FRPSURYDGD�D� ILGHGLJQLGDGH�GH� LQWHUHVVHV�QD� UHSUHVHQWDomR�GDV�SDUWHV� OHVDGDV�� �E��D�
FDSDFLGDGH�WpFQLFD�GH�SDWURFLQDU�D�GHPDQGD��HVSHFLILFDPHQWH�D�TXDOLILFDomR�GR�SURILVVLRQDO�GH�DFRPSDQKDPHQWR��
HVSHFLDOL]DomR� H� H[SHULrQFLD� SUpYLDV� HP� Do}HV� FROHWLYDV�� H� �F�� D� LQH[LVWrQFLD� GH� FRQIOLWRV� � FRQIOLWRV� LQWHUQRV�
GHQWUR� GR� JUXSR� RX� FODVVH� UHSUHVHQWDGRV�� RFDVLmR� HP� TXH� SRGHUi� RFRUUHU� GLYLVmR� GD� FODVVH� LQLFLDOPHQWH�
UHSUHVHQWDGD� HP� VXEFODVVHV�� FDGD� XPD� FRP� VHX� SUySULR� LQWHUHVVH� HP� MRJR� �� 9,*25,7,�� 9LQFHQ]R�� ,QWHUHVVL�
FROOHWWLYL�H�SURFHVVR��OD�OHJLWWLPD]LRQH�DG�DJLUH��0LODQR��*LXIIUq��������S�������
���� 'LVSRQtYHO� HP�� KWWS���ZZZ�SROLWLFDHSURFHVVR�XISU�EU�ZS�
FRQWHQW�XSORDGV���������&RGLJR0RGHORHVSDQKRO�SGI��$FHVVR�HP����PDLR�������



���

3~EOLFR�VHMD�QRWLILFDGR��1D�PHGLGD�GR�SRVVtYHO��WDPEpP�RXWURV�OHJLWLPDGRV�VHUmR�QRWLILFDGRV�

D�ILP�GH�TXH�VH�OKHV�DEUD�RSRUWXQLGDGH�GH�DVVXPLU�R�SROR�DWLYR�GD�GHPDQGD��

2�DUW�����GR�$QWHSURMHWR�DEDQGRQD�R�FULWpULR�RSH�OHJLV�GH�GHILQLomR�GRV�OHJLWLPDGRV��

DVVHQWDQGR�HP�FDGD�LQFLVR�D�QHFHVVLGDGH�GH�XP�MXt]R�SUpYLR�GH�UHSUHVHQWDWLYLGDGH�DGHTXDGD�

SHOR� PDJLVWUDGR�� HP� PHQRU� RX� PDLRU� JUDX�� &RPR� OHJLWLPDGRV�� LQRYD� DR� LQFOXLU� TXDOTXHU�

SHVVRD�ItVLFD��SDUD�D�GHIHVD�GRV�GLUHLWRV�RX�LQWHUHVVHV�GLIXVRV��R�PHPEUR�GR�JUXSR��FDWHJRULD�

RX� FODVVH�� SDUD� D� GHIHVD� GRV� GLUHLWRV� RX� LQWHUHVVHV� FROHWLYRV� H� LQGLYLGXDLV� KRPRJrQHRV��

HQWLGDGHV� VLQGLFDLV�� SDUD� D� GHIHVD� GRV� GLUHLWRV� RX� LQWHUHVVHV� GLIXVRV�� FROHWLYRV� H� LQGLYLGXDLV�

KRPRJrQHRV� OLJDGRV� j� FDWHJRULD�� RV� SDUWLGRV� SROtWLFRV� FRP� UHSUHVHQWDomR� QR� &RQJUHVVR�

1DFLRQDO�� QDV�$VVHPEOHLDV�/HJLVODWLYDV� RX�QDV�&kPDUDV�0XQLFLSDLV�� FRQIRUPH�R�kPELWR�GR�

REMHWR�GD�GHPDQGD��SDUD�D�GHIHVD�GH�GLUHLWRV�H�LQWHUHVVHV�OLJDGRV�D�VHXV�ILQV�LQVWLWXFLRQDLV���

'D� PHVPD� IRUPD�� Ki� XP�$QWHSURMHWR� HODERUDGR� HP� FRQMXQWR� SHORV� 3URJUDPDV� GH�

3yV�*UDGXDomR� GD� 8(5-� H� GD� 81(6$���� FXMRV� DUWV�� ��� H� ��� SUDWLFDPHQWH� UHSURGX]HP� R�

PHVPR�WHRU�GR�DUW�����GDTXHOH�HGLWDGR�SHOR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO��

$PERV� FROLPDP� DPD� DQiOLVH� DPSOD� GD� UHSUHVHQWDWLYLGDGH� DGHTXDGD� SDUD� WRGR� H� TXDOTXHU�

OHJLWLPDGR�� QLVVR� UHVLGLQGR� D� SULQFLSDO� GLIHUHQoD� SDUD� D� SURSRVWD� GR� ,QVWLWXWR� %UDVLOHLUR� GH�

'LUHLWR�3URFHVVXDO��TXH�HVWDEHOHFH�HVVD�DQiOLVH�GH�IRUPD�HVSHFtILFD�SDUD�DV�SHVVRDV�ItVLFDV�TXH�

LQJUHVVHP�HP�MXt]R��� 8PD�IRUPDWDomR�RSH� MXGLFLV�GRV� OHJLWLPDGRV�SDUD�D� WXWHOD�FROHWLYD�� WDO�

FRPR� GHIHQGLGD� SHODV� GXDV� ~OWLPDV� SURSRVWDV�� SHUPLWLULD� D� DEHUWXUD� D� XP� DFHVVR� HIHWLYR� j�

WXWHOD� FROHWLYD�� PLQLPL]DQGR� R� LPSDFWR� GH� XPD� GHIHVD� DUWLILFLDO� GH� GLUHLWRV� H� LQWHUHVVHV�

WUDQVLQGLYLGXDLV�SHOD� VRFLHGDGH��R�TXH�p� LQGLVFXWLYHOPHQWH�EHP�PDLV�SUHMXGLFLDO�QRV� OLWtJLRV�

HVWUXWXUDLV�� ,VVR� VH� Gi� SRUTXH� R� SURFHVVR� FROHWLYR�� VREUHWXGR� R� SURFHVVR� FROHWLYR� EUDVLOHLUR�

DWXDO��DR�SUHGHILQLU�WD[DWLYDPHQWH�RV�OHJLWLPDGRV�FROHWLYRV��DEVWUDL�DV�SHVVRDV�SRWHQFLDOPHQWH�

HQYROYLGDV�HP�XP�OLWtJLR�PHWDLQGLYLGXDO�RX�LQGLYLGXDO�GH�PDVVD��3HVVRDOL]D�RV��DWULEXLQGR�VH�

WDLV�FRQIOLWRV�D�OHJLWLPDGRV�DSULRULVWLFDPHQWH�HVWDEHOHFLGRV�SHOD�OHL��H�WUDWDQGR�RV��D�SDUWLU�GH�

HQWmR�� FRPR� VH� IRVVHP� GLUHLWRV� LQGLYLGXDLV����� 1mR� UDUR�� D� UHSUHVHQWDomR� SHOR� OHJLWLPDGR�

FROHWLYR�GRV�LQWHUHVVHV�PHWDLQGLYLGXDLV�H�LQGLYLGXDLV�GH�PDVVD�p�ILFWtFLD��3UHYDOHFH�D�YRQWDGH�

���� 'LVSRQtYHO� HP�� KWWS���ZZZ�SROLWLFDHSURFHVVR�XISU�EU�ZS�FRQWHQW�XSORDGV���������$QWHSURMHWR8(5-�SGI��
$FHVVR�HP����PDLR�������
����$5(1+$57��6pUJLR�&UX]��3URFHVVR�PXOWLSRODU��SDUWLFLSDomR�H�UHSUHVHQWDomR�GH�LQWHUHVVHV�FRQFRUUHQWHV��,Q��
-2%,0��0DUFR�)pOL[��$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S��
���������



���

GR�DXWRU�FROHWLYR�QD�GHWHUPLQDomR�GD�OLGH�H�QD�FRQGXomR�GR�SURFHVVR��LQGHSHQGHQWHPHQWH�GR�

DQVHLR�PDQLIHVWDGR�SHOD�VRFLHGDGH�RX�SHOR�JUXSR�VRFLDO�D�IDYRU�GH�TXHP�VH�DWXD����

$�RSomR�SHODV�GXDV�~OWLPDV�SURSRVWDV��GH�IRUPDWDomR�RSH� MXGLFLV��HP�UHODomR�D�XP�

PRGHOR�PLVWR� GH� DQiOLVH�� FRPR�GHIHQGLGR� SHOD� ,QVWLWXWR�%UDVLOHLUR� GH�'LUHLWR� 3URFHVVXDO�� D�

QRVVR�YHU�VH�MXVWLILFDULD�GLDQWH�GD�SRVVLELOLGDGH��DLQGD�TXH�UHPRWD��GH�TXH�DOJXP�HQWH�S~EOLFR�

QmR�SURPRYD�XPD�GHIHVD�DGHTXDGD�GR�GLUHLWR�FROHWLYR�HP�MXt]R��0HVPR�TXH�QmR�VH�WUDWH�GH�

KLSyWHVH�IUHTXHQWH��D�RSomR�SRU�HVVD�PRGDOLGDGH�QmR�UHSUHVHQWDULD�SUHMXt]R��$GHPDLV��QmR�p�

UDUR� TXH� VH� YHMD� 0XQLFtSLRV� GR� LQWHULRU� GR� SDtV� VHP� DSDUDWR� MXUtGLFR� VXILFLHQWHPHQWH�

HVWUXWXUDGR�SDUD�D�WXWHOD�FROHWLYD��$R�PHQRV�SDUD�WDLV�VLWXDo}HV��D�LQDGPLVVLELOLGDGH�GH�Do}HV�

FROHWLYDV�VHUYLULD�FRPR�LPSRUWDQWH�IDWRU�GH�H[WHUQDOLGDGH�SDUD�XPD�PHOKRULD�GD�VLWXDomR��VHP�

D�TXDO�WDLV�HQWHV�S~EOLFRV�QmR�VH�SUHRFXSDULDP�HP�PHOKRUDU�D�FDSDFLGDGH�WpFQLFD�GH�SURSRU�H�

VXVWHQWDU�UHIHULGDV�GHPDQGDV��

$�DXVrQFLD�GH�XPD�UHSUHVHQWDomR�DGHTXDGD�GRV�GLUHLWRV�H�LQWHUHVVHV�PHWDLQGLYLGXDLV�

FRQFRUUH� QHJDWLYDPHQWH� FRPR� IDWRU� GH� VLPSOLILFDomR� QR� SURFHVVR�GH� XP�SUREOHPD� VpULR� GR�

PXQGR� GD� YLGD�� FRQIRUPH� GHPRQVWUDGR� QR� LWHP� ���� GR� SUHVHQWH� HVWXGR����� 2� MXL]� SDVVD� D�

H[DPLQDU� DTXHOH� SUREOHPD�SRVWR� VRPHQWH� VRE�DV� OHQWHV�GR� OHJLWLPDGR�FROHWLYR��PHVPR�TXH�

KDMD�JUXSRV�VRFLDLV�PDLV�DIHWDGRV��e�FRQIHULGR�XP�SRGHU�SURFHVVXDO�D�HQWLGDGHV�SUHVVXSRVWDV�

SHOD�OHL��VHP�TXDOTXHU�FRQWUROH�GH�OHJLWLPLGDGH�VREUH�D�UHSUHVHQWDomR�DGHTXDGD�GHVHPSHQKDGD�

QR�SURFHVVR�� 3RGHU�VH�LD�DUJXPHQWDU�TXH�D�DPSOLDomR�GR�URO�GH�OHJLWLPDGRV�SRGHULD�IXWLOL]DU�

D� WXWHOD� FROHWLYD� DR� SRQWR� GH� TXH� TXDOTXHU� SHVVRD� SRVVD� TXHVWLRQDU� HP� MXt]R� GLUHLWR� RX�

LQWHUHVVH� GLIXVR�� &RQWXGR�� R� MXt]R� VREUH� D� UHSUHVHQWDomR� DGHTXDGD� VHUYLULD� MXVWDPHQWH� SDUD�

UHDOL]DU�XPD�ILOWUDJHP�VREUH�HYHQWXDLV�FDVRV�GH�XWLOL]DomR�DEXVLYD�GD�YLD�FROHWLYD��$GHPDLV��

SHUQLFLRVR� p� R� VLVWHPD� DWXDO�� SUHPLGR� SRU� XPD�SUROLIHUDomR� UHGXQGDQWH� H� LQFRQVHTXHQWH� GH�

GHPDQGDV� LQGLYLGXDLV�� FRPR� VH� IRVVHP� KiEHLV� j� VROXomR� GH� SUREOHPDV� HVWUXWXUDLV� QD�

VRFLHGDGH����� 2� FRQWUROH� GH� DGPLVVLELOLGDGH� GD� UHSUHVHQWDomR� DGHTXDGD� UHSUHVHQWD� XPD�

ILOWUDJHP� MXGLFLDO� FXMD� ILQDOLGDGH� p� HYLWDU� GHPDQGDV� WHPHUiULDV�� 3URSLFLD� XPD� DEHUWXUD� GD�

WXWHOD�FROHWLYD�D�QHFHVVLWH�UHDOPHQWH�GHOD��PDV�VLPXOWDQHDPHQWH�VHP�DEULU�PmR�GH�XP�FRQWUROH�

GH�OHJLWLPLGDGH��$�SRWHQFLDOLGDGH�GH�DJLU�GH�TXDOTXHU�SHVVRD�QmR�VLJQLILFDUi�R�DFHVVR�HIHWLYR�

j�WXWHOD�FROHWLYD���

��� ,ELG��S�������
����&I��QRWD�GH�URGDSp�Q������GHVWH�HVWXGR���
���� &I��'DGRV� DFHUFD� GD� SUROLIHUDomR� GH� GHPDQGDV� LQGLYLGXDLV� QD� QRWD� GH� URGDSp� �����$SHQDV� SDUD� LOXVWUDU�� D�
H[SHULrQFLD�FRORPELDQD�QmR�p�GLIHUHQWH��FRQIRUPH�UHWUDWDGD�QDV�QRWDV�GH�URGDSp�Q������H������



���

$�DomR�SRSXODU�p�SURYD�GHVVH�UDFLRFtQLR��+i�PXLWR�R�VLVWHPD�FRQVWLWXFLRQDO�EUDVLOHLUR�

SUHYr� D� DomR� SRSXODU�����0HVPR� VHP� QHQKXP�FRQWUROH� GH� UHSUHVHQWDomR� DGHTXDGD� ±� Mi� TXH�

TXDOTXHU�FLGDGmR�SRGH�SURS{�OD�±��VRPHQWH�SRXFRV�FLGDGmRV�HIHWLYDPHQWH�ODQoDP�PmR�GHVVH�

LPSRUWDQWH� LQVWUXPHQWR� MXUtGLFR����� FRQVLGHUDQGR� D� SRVVLELOLGDGH� GH� DFLRQDU� GLUHWDPHQWH� R�

0LQLVWpULR� 3~EOLFR� D� ILP� GH� UHDOL]DU� D� WXWHOD� GRV� EHQV� MXUtGLFRV� DIHWDGRV� FRP� PDLRU�

SURILVVLRQDOL]DomR��DUW������� ,,�H� ,,,�GD�&)������1R�FDVR�GD�SURSRVLWXUD�GH�DomR�FROHWLYD�SRU�

XP�Vy� LQGLYtGXR�SDUD�D�GHIHVD�GH�GLUHLWR�GLIXVR�� FDEHUi�DR�MXL]�DGPLWL�OD�VRPHQWH�TXDQGR�R�

OHJLWLPDGR� GHPRQVWUDU� DGHTXDGD� UHSUHVHQWDWLYLGDGH� PHGLDQWH� FRPSURYDomR� GRFXPHQWDO� GH�

SUpYLR�KLVWyULFR�GH�YLGD��GR�TXDO�GHYHUi�VH�GHSUHHQGHU�VH�p�LG{QHR�D�GHIHQGHU�R�VXSRVWR�GLUHLWR�

HQWmR�MXGLFLDOL]DGR��DOpP�GD�PHQFLRQDGD�UHOHYkQFLD�VRFLDO��FDUDFWHUL]DGD�SHOD�QDWXUH]D�GR�EHP�

MXUtGLFR�EXVFDGR��SHODV�FDUDFWHUtVWLFDV�GD�OHVmR�RX�SHOR�HOHYDGR�Q~PHUR�GH�SHVVRDV�DWLQJLGDV��

$�LGHLD�RULJLQDOPHQWH�SDUWLX�GR�VLVWHPD�MXUtGLFR�QRUWH�DPHULFDQR��HP�TXH�Ki�PXLWR�VH�

ID]�XP�FRQWUROH�GH�UHSUHVHQWDWLYLGDGH�DGHTXDGD�SDUD�TXDOTXHU�DXWRU�FROHWLYR��-XOJDQGR�R�FDVR�

(LVHQ�Y��&DUOLVOH�	�-DFTXHOLQ�����D�6XSUHPD�&RUWH�1RUWH�$PHULFDQD�VLQWHWL]RX�HVVH�H[DPH�HP�

TXDWUR�QtYHLV�GH�DQiOLVH���L��D�DXVrQFLD�GH�FRQIOLWR�GH�LQWHUHVVHV�HQWUH�D�SDUWH�UHSUHVHQWDGD�H�R�

UHSUHVHQWDQWH�� �LL�� D� QDWXUH]D� UHSUHVHQWDWLYD� GD� SUHWHQVmR� LQGLYLGXDOPHQWH� DSUHVHQWDGD� SHOD�

SDUWH� UHSUHVHQWDQWH�� �LLL�� D� KDELOLGDGH� H� R� LQWHUHVVH� GR� UHSUHVHQWDQWH� HP� SURVVHJXLU� FRP� D�

GHPDQGD���LY��D�FRPSHWrQFLD�GR�DGYRJDGR�GD�SDUWH�UHSUHVHQWDQWH����

����3UHYLVWD�RULJLQDOPHQWH�QR�DUW������GD�&RQVWLWXLomR�,PSHULDO�GH�������QR�DUW������GD�&RQVWLWXLomR�GH������H�QR�
DUW�����������GD�&RQVWLWXLomR�GH�������1mR�VDWLVIHLWR��R�DUW������/;;,,,�GD�&RQVWLWXLomR�GH������DLQGD�LVHQWRX�R�
DXWRU� SRSXODU� GH� FXVWDV� MXGLFLDLV� H� {QXV� GD� VXFXPErQFLD�� $5$Ò-2�� 0DULOHQH�� $omR� SRSXODU�� H[HUFtFLR� GD�
FLGDGDQLD� H� D� GHIHVD� GR� LQWHUHVVH� H� GRV� EHQV� SHUWHQFHQWHV� D� WRGRV�� 5HYLVWD� GH� 'LUHLWR� &RQVWLWXFLRQDO� H�
,QWHUQDFLRQDO� Y�� ���� ������ S�� ��������� $V� PHGLGDV� QmR� YXOJDUL]DUDP� D� DomR� SRSXODU�� &RQWUDULDPHQWH�� KRMH�
SRXFRV� FLGDGmRV� ID]HP� XVR� GR� LQVWLWXWR�� SRLV� HP� GLYHUVRV� FDVRV� p� PXLWR� PDLV� VLPSOHV� H� HILFD]� DFLRQDU� R�
0LQLVWpULR� 3~EOLFR� SDUD� LQYHVWLJDU� H� SURSRU� XPD� HYHQWXDO� DomR� FLYLO� S~EOLFD� �DUW�� ��� H� DUW�� ���� ,� GD� /HL� Q��
������������
����%DVWD� FRWHMDU� RV�GDGRV� HVWDWtVWLFRV� GH�TXDOTXHU� XQLGDGH� MXULVGLFLRQDO��3DVVDGRV�PDLV� GH� ��� �WULQWD�� DQRV� GD�
SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO��TXH�QR�DUW������/;;,,,�SUHYLX�LVHQomR�GH�FXVWDV�H�{QXV�GD�VXFXPErQFLD��
SDUD� HVVH� WLSR� GH� GHPDQGD�� QmR� Vy� VmR� SRXFDV� DV� Do}HV� SRSXODUHV� GLVWULEXtGDV� HP� UHODomR� j� IUDomR� JHUDO� GH�
GHPDQGDV� SURSRVWDV�� FRPR� HP� JHUDO� UHSUHVHQWDP� PHQRU� Q~PHUR� TXH� DV� Do}HV� FLYLV� S~EOLFDV�� DSHVDU� GD�
OHJLWLPDomR�DPSOD�FRQIHULGD�D�TXDOTXHU�FLGDGmR�SDUD�DTXHOHV�FDVRV��GLIHUHQWHPHQWH�GR�URO�FHUUDGR�GH�OHJLWLPDGRV�
GD�DomR�FLYLO� S~EOLFD��6HJXQGR�R�5HODWyULR�$QDOtWLFR�)LQDO�GD����(GLomR�GD� VpULH�³-XVWLoD�3HVTXLVD´�� UHDOL]DGD�
SHOD� 6RFLHGDGH� %UDVLOHLUD� GH� 'LUHLWR� 3~EOLFR� HP� SDUFHULD� FRP� R� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� D� SDUWLU� GH�
DPRVWUDJHP�DOHDWyULD�H�HVWUDWLILFDGD�GH�MXt]HV�SRU�UHJL}HV��(VWDGRV�H�7ULEXQDLV��)HGHUDLV�H�(VWDGXDLV���YHULILFRX�
VH�TXH�D�WXWHOD�FROHWLYD�UHSUHVHQWDYD�DSHQDV����GRV�SURFHVVRV�HP�FXUVR��FRUUHVSRQGHQGR�DV�Do}HV�FLYLV�S~EOLFDV�
D������GRV�SURFHVVRV��DR�SDVVR�TXH�DV�Do}HV�SRSXODUHV�H�PDQGDGRV�GH�VHJXUDQoD�FROHWLYR�UHSUHVHQWDYDP������H�
�����GRV�SURFHVVRV��UHVSHFWLYDPHQWH��0(1'(6��&RQUDGR�+XEQHU��2/,9(,5$��9DQHVVD�(OLDV�GH��$5$17(6��
5RJpULR� %DVWRV� �FRRUG���� 5HODWyULR� DQDOtWLFR� SURSRVLWLYR� ±� -XVWLoD� 3HVTXLVD� 'LUHLWRV� H� *DUDQWLDV�
)XQGDPHQWDLV�±�$o}HV�FROHWLYDV�QR�%UDVLO��WHPDV��DWRUHV�H�GHVDILRV�GD�FXWHOD�FROHWLYD��&RQVHOKR�1DFLRQDO�GH�
-XVWLoD��������S�������
��������8�6�������������
����675,&./(5� -U��*HRUJH�0��3URWHFWLQJ� WKH� FODVV�� WKH� VHDUFK� IRU� WKH�DGHTXDWH� UHSUHVHQWDWLYH� LQ�FODVV�DFWLRQ�
OLWLJDWLRQ��'H3DXO�ODZ�UHYLHZ��Y������Q�����������S�������



���

e� FHUWR� TXH� R� ~OWLPR� UHTXLVLWR� JXDUGD� SRXFD� VXEVLVWrQFLD� FRP� D� ORQJD� WUDGLomR�

EUDVLOHLUD� GH� TXH� DR� MXL]� QmR� VH� FRQIHUH� D� SUHUURJDWLYD� GH� VH� LPLVFXLU� QD� UHODomR� HQWUH�

UHSUHVHQWDGR� H� DGYRJDGR�� UHDOL]DQGR� XP� MXt]R� GH� YDORU� VREUH� RV� DWULEXWRV� GD� FDSDFLGDGH�

SRVWXODWyULD��&RQWXGR�� RV� WUrV� SULPHLURV� IDWRUHV�SRGHULDP� H� GHYHULDP� HQFRQWUDU� UHVSDOGR� QR�

VLVWHPD�SiWULR�� IXQGDGR�QD�JDUDQWLD�GH�ILGHOLGDGH�QD� WXWHOD�GH�GLUHLWRV��GH� UHODomR�HIHWLYD�GH�

UHSUHVHQWDomR� GH� LQWHUHVVHV� H� GD� FDSDFLGDGH� WpFQLFD� H� YRFDFLRQDO� GR� DXWRU� FROHWLYR� HP�

SURVVHJXLU�FRP�D�GHPDQGD�HP�QRPH�SUySULR��

��������3DUWLFLSDomR�HIHWLYD�GRV�DWRUHV�HQYROYLGRV��VXJHVWmR�GH�PRGLILFDomR�OHJLVODWLYD�

1R� SURFHVVR� FROHWLYR� Ki� XP� HQJHQKR� MXUtGLFR� TXH� DUWLILFLDOPHQWH� VLPSOLILFD� D�

UHWUDWDomR� GD� OLGH� FROHWLYD� FRPR� VH� IRVVH� XPD� OLGH� LQGLYLGXDO�PDQHMDGD� SRU� XP� OHJLWLPDGR�

FROHWLYR�����4XDQGR�SURSRVWD�D�DomR�FROHWLYD��R�SURFHVVR�SURVVHJXH�FRPR�VH�IRVVH�PHUDPHQWH�

LQGLYLGXDO�

1mR� EDVWD� TXH� KDMD� XP� OHJLWLPDGR� FROHWLYR� FRP� UHSUHVHQWDomR� DGHTXDGD� GR� JUXSR�

VXEVWLWXtGR��&RPR�DEDUFDP� VXSHUSRVLomR� GH� YiULRV� LQWHUHVVHV�� RV� OLWtJLRV� HVWUXWXUDLV�H[LJHP�

TXH� RV� JUXSRV� VRFLDLV� QmR� VXEVWLWXtGRV�� PDV� WDPEpP� DIHWDGRV�� LJXDOPHQWH� SDUWLFLSHP�

HIHWLYDPHQWH�GR� SURFHVVR��PHVPR�SRUTXH� VXSRUWDUmR�RV�HIHLWRV� MXUtGLFRV� H� H[WUDMXUtGLFRV�GH�

HYHQWXDO� SURYLPHQWR� GHVIDYRUiYHO��&RPSRQGR�RX� QmR� FDGD� XP� GRV� SRORV� GD� GHPDQGD�� WDLV�

JUXSRV� SRGHP�H�GHYHP�VHU� RXYLGRV� SHOR� MXL]��1mR�GHYH� VH� WUDWDU� DSHQDV� GH� XPD�RLWLYD� HP�

FRQWUDGLWyULR� IRUPDO�� PDV� GH� XPD� HVFXWD� DWLYD� TXH� SRVVLELOLWH� LQIOXLU� QR� MXOJDPHQWR� GD�

GHPDQGD��

(VVD� HVFXWD� DWLYD� Vy� VH� FRPSUD]� FRP� XPD� FRPSDUWLFLSDomR� VXEMHWLYDPHQWH�

DPSOLDGD����� $� OHJLVODomR� EUDVLOHLUD� QmR� GLVS}H� GH� LQVWUXPHQWRV� MXUtGLFRV� VXILFLHQWHV� SDUD�

JDUDQWLU�D�SDUWLFLSDomR�QR�SURFHVVR�GD�VRFLHGDGH�HP�JHUDO��(VVD�LQVXILFLrQFLD�p�HVSHFLDOPHQWH�

JUDYH�QRV�OLWtJLRV�HVWUXWXUDLV��SRLV�VmR�FDUDFWHUL]DGRV�SHOD�FRQYHUJrQFLD�GH�LQWHUHVVHV�GLVWLQWRV�

H� VLPXOWkQHRV� H� UHTXHUHP� GR�PDJLVWUDGR� R� FRQKHFLPHQWR� GD� GLPHQVmR� GH� WRGR� R� SUREOHPD�

SRVWR�� 3RU� LVVR�� p� LPSUHVFLQGtYHO� D� DEHUWXUD� SDUD� SDUWLFLSDomR� GH� GLYHUVDV� SRVLo}HV� QR�

���� 25(67$12�� $QGUHD�� ,QWHUHVVL� VHULDOL�� GLIIXVL� H� FROOHWWLYL�� SURILOL� FLYLOLVWLFL� GL� WXWHOD�� /H� D]LRQL� VHULDOL��
&RRUG��6HUJLR�0HQFKLQL��1DSROL��(GL]LRQL�6FLHQWLILFKH�,WDOLDQH��������S���������5HPHWH�VH�R�OHLWRU�DR�WySLFR������
HVSHFLDOPHQWH� jV� QRWDV� GH� URGDSp� Q�� ��� D� ���� TXH� IDODP� GDV� KHXUtVWLFDV� DSOLFiYHLV� DR� SURFHVVR� MXGLFLDO��
HYLGHQFLDGDV� DLQGD� PDLV� QRV� OLWtJLRV� HVWUXWXUDLV�� HP� YLUWXGH� GD� FRPSOH[LGDGH� GRV� FRQIOLWRV� HP� FRWHMR� FRP� D�
OLPLWDomR�GR�SURFHVVR�MXGLFLDO�HQTXDQWR�LQVWUXPHQWR�GH�OLGDU�FRP�HVVHV�FRQIOLWRV���
����&Æ0$5$��$OH[DQGUH�)UHLWDV��/HYDQGR�RV�SDGU}HV�GHFLVyULRV�D�VpULR��6mR�3DXOR��$WODV��������S������������



���

SURFHVVR����� (VSHFLILFDPHQWH�� YrP� j� SDXWD� TXDWUR� GLIHUHQWHV� JUXSRV�� RV� DIHWDGRV�� RV�

UHVSRQViYHLV�SHOD�DGRomR�GDV�PHGLGDV�SDUD�UHDOL]DU�D�PXGDQoD�QHFHVViULD��RV�SRVVXLGRUHV�GH�

FRQKHFLPHQWR� UHOHYDQWH� H� RV� SDUWLFLSDQWHV� HP� XPD� SRVLomR� TXH� OKHV� SHUPLWD� EORTXHDU� RX�

GLILFXOWDU� D� UHDOL]DomR� GR� UHPpGLR� SUHWHQGLGR�� GH� PRGR� TXH� D� SDUWLFLSDomR� VHMD� DWLYD� QR�

SURFHVVR��SDUD�DSRQWDU�H�GHVFUHYHU�IDWRV�UHOHYDQWHV��DOpP�GH�SURSRU�VROXo}HV����

2� GHVDILR� FHQWUDO� p� R� GH� UHWUDWDU� SRU� LQVWLWXWRV� MXUtGLFRV� R� Pi[LPR� SRVVtYHO� GR�

FRQIOLWR�QR�PXQGR�UHDO��,VVR�DSHQDV�p�SRVVtYHO�VH�KRXYHU�HVFXWD�DWLYD�SHOR�MXOJDGRU�GH�WRGRV�RV�

LQGLYtGXRV� H� JUXSRV� VRFLDLV� DWLQJLGRV� HP� VHXV� LQWHUHVVHV� �DIHWDGRV��� GRV� HVSHFLDOLVWDV� QD�

WHPiWLFD� HVSHFtILFD� GHEDWLGD� HP� MXt]R� �H[SHUWV�� H� GRV� SDUWLFLSDQWHV� HP� HILFiFLD� GH� EORTXHLR�

FRQWUD� HYHQWXDLV� VROXo}HV� SURSRVWDV� DR� ILQDO� GD� GHPDQGD�� $� FRQFRUUrQFLD� GH� SDUWLFLSDomR�

GHVVHV�WUrV�JUXSRV�VRFLDLV�VRPHQWH�SRGH�VHU�REWLGD�SRU�PHLR�GH�XP�SURFHGLPHQWR�SURFHVVXDO�

TXH�WHQKD�SRU�REULJDWyULD�D�SUpYLD�GHVLJQDomR�GH�DXGLrQFLD�S~EOLFD�HP�GHEDWH�GR�WHPD�WUDWDGR�

QRV� DXWRV�� D� FRQFHVVmR� GH� SUD]R� SDUD� KDELOLWDomR� GH� HYHQWXDLV� DPLFL� FXULDH���� H� D� FRQVXOWD��

VHPSUH�TXH�SRVVtYHO��GH�HVSHFLDOLVWDV�QD�iUHD��VHP�SUHMXt]R�GH�GHVLJQDomR�GH�SURYD�SHULFLDO��

2�SURFHVVR�FROHWLYR�H[LJH�GR� MXL]�XPD�SRVWXUD�QHFHVVDULDPHQWH�GLUHWLYD�QD�GHFLVmR�

GH� VDQHDPHQWR�� R� TXH�� DOpP�GH� QmR� SUHYLVWR� QR�PLFURVVLVWHPD�FROHWLYR� SiWULR�� WDPEpP�QmR�

JXDUGD� FRUUHVSRQGrQFLD� HP� DWXDLV� SURSRVLWXUDV� GH� SURMHWR� GH� OHL� GH�&yGLJR�&ROHWLYR� RX� GH�

FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��

1HVVH� VHQWLGR�� XPD� WHQWDWLYD� GH� DOWHUDomR� OHJLVODWLYD� DGHTXDGD� j� IOH[LELOL]DomR�

QHFHVViULD� GH� Do}HV� FROHWLYDV�� TXH� SUHYHMD� D� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� H� RV�

LQVWLWXWRV�GD�FRQVXOWD�HVSHFLDOL]DGD�H�GD�DXGLrQFLD�S~EOLFD�REULJDWyULD�H�FXOPLQH�FRP�GHFLVmR�

MXGLFLDO�GH�VDQHDPHQWR�SRGHULD�WHU�R�VHJXLQWH�WHRU��

2�MXL]�GHYHUi��HP�GHFLVmR�GH�VDQHDPHQWR�H�GH�RUJDQL]DomR�GR�SURFHVVR��,�±�UHVROYHU�
DV�TXHVW}HV�SURFHVVXDLV�SHQGHQWHV��VH�KRXYHU��,,�±�GHOLPLWDU�DV�TXHVW}HV�GH�IDWR�VREUH�
DV�TXDLV� UHFDLUi�D�DWLYLGDGH�SUREDWyULD��HVSHFLILFDQGR�RV�PHLRV�GH�SURYD�DGPLWLGRV��
,,,�±�GHOLEHUDU� VREUH� D�GLVWULEXLomR�GR�{QXV�GD�SURYD�� LQFXPELGR�j�SDUWH�TXH�
GHWLYHU� FRQKHFLPHQWRV� WpFQLFRV� RX� LQIRUPDo}HV� HVSHFtILFDV� VREUH� RV� IDWRV�� RX�
PDLRU� IDFLOLGDGH� HP� VXD� GHPRQVWUDomR�� ,9� ±� GHOLPLWDU� DV� TXHVW}HV� GH� GLUHLWR�

����$5(1+$57��6pUJLR�&UX]��3URFHVVR�PXOWLSRODU��SDUWLFLSDomR�H�UHSUHVHQWDomR�GH�LQWHUHVVHV�FRQFRUUHQWHV��,Q��
-2%,0��0DUFR�)pOL[��$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������S��
�����
����)(55$52��0DUFHOOD�3HUHLUD��2S��FLW��S�������
���� $� UHVSHLWR� GD� LPSRUWkQFLD� GR� DPLFXV� FXULDH� FRPR� LQVWUXPHQWR� GH� DPSOLDomR� GD� SDUWLFLSDomR� SRSXODU� GR�
SURFHVVR� MXGLFLDO�� &$%5$/�� $QWRQLR� GR� 3DVVR�� 3HODV� DVDV� GH� +HUPHV�� D� LQWHUYHQomR� GR� DPLFXV� FXULDH�� XP�
WHUFHLUR�HVSHFLDO��5HYLVWD�GH�3URFHVVR��6mR�3DXOR��Q�������������S������&Æ0$5$��$OH[DQGUH�)UHLWDV��/HYDQGR�
RV�SDGU}HV�GHFLVyULRV�D�VpULR��6mR�3DXOR��$WODV��������S�������0$&,(/��$GKHPDU�)HUUHLUD��$PLFXV�FXULDH��XP�
LQVWLWXWR�GHPRFUiWLFR��5HYLVWD�GH�,QIRUPDomR�/HJLVODWLYD��Q�������������S�����9,2/,1��-RUGmR��2�FRQWUDGLWyULR�
QR�SURFHVVR�FROHWLYR��DPLFXV�FXULDH�H�SULQFtSLR�GD�FRRSHUDomR��,Q��=$1(7,�-5���+HUPHV��FRRUG����5HSHUFXVV}HV�
GR�QRYR�&3&�±�3URFHVVR�FROHWLYR��6DOYDGRU��-XV3RGLYP��������S��������



���

UHOHYDQWHV�SDUD�D�GHFLVmR� GR�PpULWR��9�±� FRQVXOWDU�SURILVVLRQDLV�HVSHFLDOLVWDV�QD�
iUHD� WHPiWLFD� GR� OLWtJLR�� UHDOL]DQGR�VH� LQFOXVLYH� SURYD� SHULFLDO�� VDOYR�
GHVQHFHVVLGDGH� GHYLGDPHQWH� GHPRQVWUDGD�����9,� ±� GHVLJQDU� DXGLrQFLD� S~EOLFD�
SUHVHQFLDO�� FRP� SRVVLELOLGDGH� GH� DWXDomR� YLUWXDO����� � SDUD� D� SDUWLFLSDomR� GH�
SHVVRD� ItVLFD� RX� MXUtGLFD� TXH� SUHWHQGD� PDQLIHVWDU�VH�� GHVGH� TXH� FRP�
UHSUHVHQWDWLYLGDGH� DGHTXDGD�� FRP� DQWHFHGrQFLD�PtQLPD�GH� ��� �YLQWH�� GLDV�GD�
SXEOLFDomR� GH� HGLWDO� GH� FKDPDPHQWR�� RFDVLmR� HP� TXH� GHYHUmR� DSUHVHQWDU�
PDQLIHVWDomR� LQFOXVLYH� SRU� HVFULWR�� VRE� SHQD� GH� SUHFOXVmR�� 9,,� ±� GHVLJQDU�� VH�
QHFHVViULR�� DXGLrQFLD� GH� LQVWUXomR� H� MXOJDPHQWR�� ���� $� UHDOL]DomR� GH� DXGLrQFLD�
S~EOLFD�VHUi�SUHFHGLGD�GH�FKDPDPHQWR�GH�HYHQWXDLV�LQWHUHVVDGRV�SRU�HGLWDO��QD�IRUPD�
GHVFULWD�SDUD�DV�FLWDo}HV�SRU�HGLWDO��QD�IRUPD�GR�DUW������H������ LQFLVR�,,,�GD�/HL�Q��
����������� ����2V� LQWHUHVVDGRV�� TXH� GHYHUmR� FXPSULU� R� UHTXLVLWR� GD� UHSUHVHQWDomR�
DGHTXDGD��FRPSDUHFHUmR�SHVVRDOPHQWH�j�DXGLrQFLD�S~EOLFD��DSUHVHQWDQGR�DR�MXt]R�RV�
DUJXPHQWRV� OHYDQWDGRV� QD� PDQLIHVWDomR� HVFULWD�� RV� TXDLV� GHYHUmR� VHU� HQIUHQWDGRV��
FDVR� WHQKDP� R�FRQGmR�GH��HP� WHVH�� LQILUPDU�D�FRQFOXVmR�GR� MXOJDGRU�HP�VHQWHQoD��
����2V� LQWHUHVVDGRV�TXH� IRUPHP�JUXSRV� LQWHUHVVDGRV�GH�SHVVRDV�GHYHUmR� FRQVWLWXLU�
XP� UHSUHVHQWDQWH� XQR�� UHVSRQViYHO� SHOD� DSUHVHQWDomR� HVFULWD� GRV� DUJXPHQWRV�
SUHYLVWRV� QR� ����� ���� 6RPHQWH� VHUmR� DSUHFLDGRV� RV� DUJXPHQWRV� HVFULWRV� GH�
LQWHUHVVDGRV� LQGLYLGXDLV� TXH� VHMDP� GLVWLQWRV� GRV� Mi� DSUHVHQWDGRV� HP� JUXSR�� VHP�
SUHMXt]R�GH�TXH�VHMDP�MXQWDGRV�RV�DXWRV�GDGRV�DGLFLRQDLV�D�UHVSHLWR�GH�LQIRUPDo}HV�
Mi�DSUHVHQWDGDV������(YHQWXDO�KRPRORJDomR�GH�GHOLPLWDomR�FRQVHQVXDO�GDV�TXHVW}HV�
GH�IDWR�H�GH�GLUHLWR�D�TXH�VH�UHIHUHP�RV�LQFLVRV�,,�H�,9��RX�GH�WUDQVDomR��GHYHUi�VHU�
SUHFHGLGD�QHFHVVDULDPHQWH�GH� LQWLPDomR�GRV� LQWHUHVVDGRV��SRGHQGR�RV�PHPEURV�GR�
JUXSR�� FDWHJRULD� RX� FODVVH� VH� GHVYLQFXODUHP� GD� WUDQVDomR�� GHQWUR� GH� SUD]R� IL[DGR�
SHOR�MXL]��JULIR�SURSRVLWDO��

$V�DOWHUDo}HV�SURSRVWDV�HP�QHJULWR�FRQILJXUDP�DV�DGDSWDo}HV�IHLWDV�SDUD�D�DomR�FLYLO�

S~EOLFD� GD� GHFLVmR� GH� VDQHDPHQWR� SUHYLVWD� FRPR� UHJUD� GR� DUW�� ���� GR�&yGLJR� GH� 3URFHVVR�

&LYLO�SDUD�R�SURFHVVR�LQGLYLGXDO��SRU�XPD�TXHVWmR�IDFLOLWDGRUD�GH�GLGiWLFD��e�PXLWR�PDLV�IiFLO�

FRQFHEHU�D�GLIHUHQoD�HQWUH�GHFLVmR�VDQHDGRUD�HP�SURFHVVR�FROHWLYR�H�HP�SURFHVVR�LQGLYLGXDO�D�

SDUWLU� GH�XP�HVWXGR�FRPSDUDWLYR��2�REMHWLYR� DTXL� p� VREUHWXGR� SDUWLU� GHVVH�GLVSRVLWLYR� OHJDO�

YLJHQWH� FRPR� SDUkPHWUR� GH� DIHULomR� GH� HYHQWXDLV� DGDSWDo}HV� QHFHVViULDV� SDUD� JDUDQWLU� XPD�

PHOKRU�SDUWLFLSDomR�HIHWLYD�GRV�DWRUHV�HQYROYLGRV�QR�SURFHVVR�FROHWLYR����

2� LQFLVR� ,,,� DSRQWD� SDUD� XPD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� HP� OLWtJLRV�

FRPSOH[RV��HP�TXH�p�LPSRVVtYHO�DQWHYHU��VHP�XP�FDVR�FRQFUHWR��D�GLVWULEXLomR�DGHTXDGD�GR�

����$�UHPLVVmR�H[SUHVVD�j�REULJDomR�GH�FRQVXOWD�H�GH�UHDOL]DomR�GH�SURYD�SHULFLDO�p�SURSRVLWDO��3HUFHED�VH�TXH�
HVVD� p� D� UHJUD�� D� H[FHomR� QD� YHUGDGH� p� D� QmR� UHDOL]DomR� GD� FRQVXOWD� H� SURYD� SHULFLDO�� GHVGH� TXH� GHYLGDPHQWH�
GHPRQVWUDGD�D�GHVQHFHVVLGDGH�SHOD�DXWRULGDGH�MXGLFLDO��,VVR�SRUTXH�R�GHYHU�GH�FRQVXOWDU�H�SHULFLDU�SUHVXPH�TXH�
XP� FRQKHFLPHQWR� FRQJOREDQWH� GD� FDXVD�� HP� UHJUD�� UHTXHUHUi� GR� PDJLVWUDGR� XPD� RSLQLmR� WpFQLFD� HPEDVDGD�
VXSOHPHQWDU��1mR�PLQRUD� D� OLEHUGDGH� GH� GHFLGLU�� SRLV� FRQVXOWDU� RX� SHULFLDU� VHUi� VHPSUH� XPD� GHFLVmR� IUXWR� GH�
FRQYHQFLPHQWR�PRWLYDGR��DLQGD�TXH�VXFLQWR��GHVGH�TXH�FRPSOHWR��2�REMHWLYR�p�FKHJDU�D�XPD�GHFLVmR�PHOKRU���
����$�UHPLVVmR�H[SUHVVD�j�DWXDomR�YLUWXDO�GHFRUUH�GD�LPSRUWkQFLD�GR�XVR�GD�LQWHUQHW��GRV�PHLRV�HOHWU{QLFRV�H�GD�
WHFQRORJLD�FRPR�PHLR�GH�DPSOLDomR�GD�SDUWLFLSDomR�GLUHWD�H�LQGLUHWD�QR�SURFHVVR��$�LPSRUWkQFLD�GHVVHV�IDWRUHV�p�
UHDOoDGD� SRU� )HOLSH�%DUUHWR�0DUoDO��0$5d$/�� )HOLSH�%DUUHWR��5HSHQVDQGR� RV�PHFDQLVPRV� GH� DPSOLDomR� GR�
FRQWUDGLWyULR��5HYLVWD�GH�3URFHVVR��Y�������������S�����������$�DWXDomR�YLUWXDO�SHUPLWH�D�SUHVHQoD�GDTXHOHV�TXH�
SRU�UD]mR� MXVWLILFDGD�QmR�SRVVDP�VH�GHVORFDU�DR�ORFDO�GHVLJQDGR�SDUD�D�DXGLrQFLD�S~EOLFD��DPSOLDQGR�R�GHEDWH��
1DGD� LPSHGH� TXH� VHMD� DSUD]DGD� SDUD� R�PHVPR� GLD�� HP� FRQWLQXDomR� j� DXGLrQFLD� SUHVHQFLDO�� HVWDQGR� SUHVHQWHV�
WDQWR� D� SODWHLD� SUHVHQFLDO� TXDQWR� D� YLUWXDO�� 3RU� RXWUR� ODGR�� H[LJH� SRU� QHFHVVLGDGH� TXH� VH� IDoD� XP�FRQWUROH� GH�
UHSUHVHQWDWLYLGDGH�DGHTXDGD�GR�DPLFXV�FXULDH��VRE�SHQD�GH�LQYLDELOL]DU�R�SURVVHJXLPHQWR�GR�SURFHVVR����



���

{QXV� GD� SURYD��3DUD� WDQWR�� DSURYHLWDGD� D� UHGDomR� GR�DUW�� ���� ����GR�$QWHSURMHWR� GH�&yGLJR�

&ROHWLYR�HODERUDGR�SHOD�8(5-�H�SHOD�81(6$�����TXH�DSRQWD�TXH�R�{QXV�GD�SURYD�LQFXPEH�j

SDUWH�TXH�GHWLYHU�FRQKHFLPHQWRV�WpFQLFRV�RX�LQIRUPDo}HV�HVSHFtILFDV�VREUH�RV�IDWRV��RX�PDLRU�

IDFLOLGDGH�HP�VXD�GHPRQVWUDomR��FDEHQGR�DR�MXL]�GHOLEHUDU�VREUH�D�GLVWULEXLomR�GR�{QXV�GD�

SURYD�SRU�RFDVLmR�GD�GHFLVmR�VDQHDGRUD����

3URVVHJXLQGR��RV� LQFLVRV�9�H�9,� WUDWDP�GH� LQWHUYHQo}HV� GH� WHUFHLURV�QR� SURFHVVR�D�

WtWXORV� GH� DPLFL� FXULDH�� $� FRQVXOWD� �LQFLVR� 9�� FRPR� FRQYRFDomR� GH� RItFLR� SHOR� MXL]� GH�

HVSHFLDOLVWD�QD�iUHD�SDUD� FRQWULEXLU� FRP�D�GLVFXVVmR��$�DXGLrQFLD� S~EOLFD� �LQFLVR�9,�� FRPR�

RSRUWXQL]DomR�D�TXH�RXWUDV�SHVVRDV�FRQWULEXDP�SRU�YRQWDGH�SUySULD���

2� LQFLVR� 9� SDUWH� GD� SUHPLVVD� GD� QHFHVVLGDGH� GH� FRQVXOWD� D� HVSHFLDOLVWDV� QD� iUHD�

WHPiWLFD�GR�SURFHVVR�FROHWLYR�H�GD�GHVLJQDomR�GH�DXGLrQFLD�S~EOLFD�FRPR�FRQGLomR�JHUDO�GH�

SURFHGLELOLGDGH� GH� XP� SURFHVVR� FROHWLYR� MXVWR� H� DGHTXDGR� j� WXWHOD� FROHWLYD�� $�

UHSUHVHQWDWLYLGDGH�DGHTXDGD�p�SUHVVXSRVWD��Mi�TXH�SHUGHULD�TXDOTXHU�VHQWLGR�TXH�R�PDJLVWUDGR�

FRQYRFDVVH�DOJXpP�TXH��QR�VHX�HQWHQGHU��QmR�WHULD�FUHGLELOLGDGH�H�FDSDFLGDGH�SDUD�DMXGDU�QR�

GHVOLQGH�GR�PpULWR�GD�FDXVD���

1HVVD� WDUHID�� R� LQVWLWXWR� GD� FRQVXOWD� HVSHFLDOL]DGD� SRGHUi� VHU� VRPHQWH�

H[FHSFLRQDOPHQWH�GLVSHQVDGR�SHOR�MXL]��FDVR�GHYLGDPHQWH�GHPRQVWUDGD�D�VXD�GHVQHFHVVLGDGH��

HP�YLVWD�GD�QRWRULHGDGH�GR�WHPD�WUDWDGR��SRU�H[HPSOR��'D�PHVPD�IRUPD�D�SHUtFLD��FRPR�FDVR�

R� REMHWR� GD� GHPDQGD� QmR� HQYROYD� DVSHFWR� WpFQLFR� UHOHYDQWH�� RX� RXWUD� SHUtFLD� WHQKD� VLGR�

SURGX]LGD�DQWHV�RX�GXUDQWH�D�IDVH�SURFHVVXDO��VHP�LPSXJQDomR�GD�SDUWH�FRQWUiULD��$�GLVSHQVD�

H[FHSFLRQDO� GD� FRQVXOWD�HVSHFLDOL]DGD� H� GD� SHUtFLD� WHP�XP�JUDQGH� HIHLWR� VLPEyOLFR� VREUH� R�

SURFHVVR��D�ILQDOLGDGH�p�HYLGHQFLDU�TXH�SDUD�MXOJDU�XPD�FDXVD�FROHWLYD�FRPSOH[D�QmR�VH�SRGH�

SUHVFLQGLU� GR� SRGHU� LQVWUXWyULR� GR� PDJLVWUDGR�� FRPR� DFRQWHFH� GLYHUVDV� YH]HV� QR� SURFHVVR�

LQGLYLGXDO��2�SURFHVVR�FROHWLYR�DWLQJH�XP�FRQMXQWR�GH�SHVVRDV��R�GHYLGR�SURFHVVR�OHJDO�QHVVHV�

FDVRV� H[LJH� XPD� SRVWXUD� GLUHWLYD� YROWDGD� DR� Pi[LPR� HVFODUHFLPHQWR� GDV� VLWXDo}HV� TXH�

SHUSDVVDP�D�FRPSOH[LGDGH�GD�OLGH�FROHWLYD���

����&I��1RWD�GH�URGDSp�Q�������
����(VVD� UHGDomR�DGX]�TXH�FDEHUi�DR� MXL]�H[DPLQDU�D�GLVWULEXLomR� GR�{QXV�GD�SURYD� D� FDGD�GHFLVmR� VDQHDGRUD��
3RUWDQWR��XP�PRGHOR�DXWrQWLFR�GH�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��$SHQDV�D�SULPHLUD�SDUWH�GHVVD�UHJUD�
VH�UHSHWH�QR�DUW����������GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWR�3URFHVVXDO��FI��QRWD�
GH�URGDSp�Q��������FRPSOHPHQWDQGR�R�����TXH�³R�{QXV�GD�SURYD�SRGHUi�VHU�LQYHUWLGR�TXDQGR��D�FULWpULR�GR�MXL]��
IRL�YHURVVtPLO�D�DOHJDomR��VHJXQGR�DV�UHJUDV�RUGLQiULDV�GH�H[SHULrQFLD��RX�TXDQGR�D�SDUWH�IRU�KLSRVVXILFLHQWH´��R�
TXH�ID]�SUHVXPLU�TXH�D�GLVWULEXLomR�HVWiWLFD�p�D�UHJUD��$�SUHIHUrQFLD�GD�GLVWULEXLomR�GLQkPLFD�FRPR�UHJUD��H�QmR�
FRPR� H[FHomR�� MXVWLILFD�VH� SHOD� FRPSOH[LGDGH� GRV� SURFHVVRV� FROHWLYRV�� D� TXDO� UHFRPHQGD� DR�PDJLVWUDGR� XPD�
DSUHFLDomR� OLYUH�GH� TXDOTXHU� FRQFHSomR� SUpYLD� DFHUFD�GD� FDSDFLGDGH� WpFQLFD�� HFRQ{PLFD� H� MXUtGLFD�GDV� SDUWHV��
6RPHQWH�D�FDGD�FDVR�UHIHULGRV�DVSHFWRV�GHYHP�VHU�DYDOLDGRV���



���

2�DUW�����GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�DSUHVHQWDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�

'LUHLWR� 3URFHVVXDO���� GHVWLQD� RV� UHFXUVRV� GR� )XQGR� GRV�'LUHLWRV� 'LIXVRV� H� &ROHWLYRV�� HQWUH�

RXWUDV� ILQDOLGDGHV�� SDUD�DQWHFLSDU�RV� FXVWRV�GDV�SHUtFLDV�QHFHVViULDV�j�GHIHVD�GRV�GLUHLWRV�RX�

LQWHUHVVHV�GLIXVRV��FROHWLYRV�H�LQGLYLGXDLV�KRPRJrQHRV��R�TXH�SHUPLWH�R�FXVWHLR�GDV�FRQVXOWDV�

H� SHUtFLDV� UHDOL]DGDV�� HVSHFLDOPHQWH� QRV� FDVRV� HP� TXH� D� SDUWH� VHMD� EHQHILFLiULD� GD� MXVWLoD�

JUDWXLWD���

3RU� RXWUR� ODGR�� MXVWDPHQWH� FRP� R� REMHWLYR� GH� VH� JDUDQWLU� D� GHVHMDGD� SDUWLFLSDomR�

DPSOD� GH� LQWHUHVVDGRV�� D� GHVLJQDomR� GH� DXGLrQFLD� S~EOLFD� PHGLDQWH� SUpYLR� FKDPDPHQWR�

S~EOLFR� SRU� HGLWDO�QmR�SRGHUi� VHU�GLVSHQVDGD��'HYHUi� VHU� IDVH� REULJDWyULD�GR�SURFHGLPHQWR��

&DVR�QLQJXpP�YHQKD�DRV�DXWRV�DSyV�R�FKDPDPHQWR�S~EOLFR��D�ILQDOLGDGH�SURFHVVXDO�GR�DWR�IRL�

SUDWLFDGD��DSHQDV�QmR�KRXYH�PDQLIHVWDomR�GH�LQWHUHVVDGRV��

&RPR�Mi�DFRQWHFH�QDV�Do}HV�GH�XVXFDSLmR�GH�LPyYHO�H�GH�UHFXSHUDomR�RX�VXEVWLWXLomR�

GH�WtWXOR�DR�SRUWDGRU��FULD�VH�XPD�QRYD�KLSyWHVH�GH�FLWDomR�SRU�HGLWDO�GH�LQWHUHVVDGRV�LQFHUWRV�

RX�GHVFRQKHFLGRV��FRPR�SUHYr�R�DUW�������,,,�GR�&3&���������

2� ���� GR� GLVSRVLWLYR� DSUHVHQWDGR� SUHYr� TXH� HYHQWXDLV� LQWHUHVVDGRV� FRPSDUHFHUmR�

SHVVRDOPHQWH� j� DXGLrQFLD� S~EOLFD�� ,VVR� RWLPL]D� XPD� ILOWUDJHP� GH� SDUWLFLSDomR� HP� IDYRU�

VRPHQWH� GH� UHDLV� LQWHUHVVDGRV�� VHP� D� SRVVLELOLGDGH� GH� XWLOL]DomR� GH� SUHSRVWRV�� 3UHVHQWHV� j�

DXGLrQFLD��RV�LQWHUHVVDGRV�GHYHUmR�DSUHVHQWDU�PDQLIHVWDomR�HVFULWD��GH�PRGR�D�VH�SUHYHQLU�TXH�

GHSRLV� VH� DOHJXH�� RFDVLmR� HP� TXH� RV� DUJXPHQWRV� FROKLGRV� GHYHUmR� QHFHVVDULDPHQWH� VHU�

HQIUHQWDGRV��FDVR�WHQKDP�R�FRQGmR�GH��HP�WHVH��LQILUPDU�D�FRQFOXVmR�GR�MXOJDGRU�HP�VHQWHQoD���

2� UHTXLVLWR� GD� UHSUHVHQWDomR� DGHTXDGD� SDUD� D� PDQLIHVWDomR� GH� SRWHQFLDLV�

LQWHUHVVDGRV� VH�DILQD�DR�DUW������GR�&3&��TXH�SHUPLWH�DR� MXL]��GH�RItFLR�RX�D� UHTXHULPHQWR��

FRQVLGHUDQGR� D� UHOHYkQFLD� GD� PDWpULD�� D� HVSHFLILFLGDGH� GR� WHPD� REMHWR� GD� GHPDQGD� RX� D�

UHSHUFXVVmR�VRFLDO�GD�FRQWURYpUVLD��VROLFLWDU�RX�DGPLWLU�TXHP�SUHWHQGD�VH�PDQLIHVWDU�QRV�DXWRV��

GHVGH� TXH� FRP� UHSUHVHQWDomR� DGHTXDGD��&RPR� QD� OLGH� FROHWLYD� D� UHOHYkQFLD� GD�PDWpULD� H� D�

UHSHUFXVVmR� VRFLDO� Mi� VmR� VXILFLHQWHPHQWH� SUHVVXSRVWDV� �� FRQVLGHUDGD� VREUHWXGR� D�

SRWHQFLDOLGDGH�GH�LQIOXLU�QD�YLGD�GH�XP�FRQMXQWR�GH�SHVVRDV��PDLV�RX�PHQRV�GHWHUPLQDGR����

HQGRVVDU�D�QHJDWLYD�D�XPD�DPSOLDomR�GH�SDUWLFLSDomR�GRV�HQYROYLGRV�VHULD�LQFRPSDWtYHO�FRP�

XP�PRGHOR�GH�SURFHVVR�GHPRFUiWLFR���

3RU�ILP��HQWHQGH�VH�TXH�D�DQiOLVH�GD�UHSUHVHQWDomR�DGHTXDGD�SDUD�HIHLWR�MXUtGLFR�GH�

DGPLVVmR�GR�DPLFXV�FXULDH�p�GLIHUHQWH�GDTXHOD�H[LJLGD�SDUD�R�OHJLWLPDGR�H[WUDRUGLQiULR��'HYH�

EDVWDU�VH� XQLFDPHQWH� QD� SRWHQFLDOLGDGH� GH� LQIOXLU� QR� PpULWR� GD� GHPDQGD�� HP� UD]mR� GR�

����&I��1RWD�GH�URGDSp�Q�������



���

FRQKHFLPHQWR�H� LGRQHLGDGH�SDUD�FRODERUDU�FRP�R�MXOJDPHQWR�HP�HYLGrQFLD��PHVPR�TXH�QmR�

UHSUHVHQWH� XP� JUXSR� RX� VHJPHQWR� VRFLDO� HVSHFtILFR����� 2� FRPSURPLVVR� GD� LQWHUYHQomR� GR�

DPLFXV� FXULDH� GHFRUUH� PDLV� GR� HVFRSR� GH� XPD� GHFLVmR� MXGLFLDO� PDLV� MXVWD� DGYLQGD� GD�

DPSOLDomR� GH� FRQKHFLPHQWR� VREUH� D� FDXVD� DWUDYpV� GH� VXD� DWLYLGDGH� FRODERUDWLYD���� TXH� D�

JDUDQWLD�GH�UHSUHVHQWDWLYLGDGH�GRV�DIHWDGRV��WDQWR�TXH�DV�GLVSRVLo}HV�OHJDLV�TXH�SUHYHHP�HVVD�

PRGDOLGDGH� GH� LQWHUYHQomR� GH� WHUFHLURV� FRQVLJQDP� TXH� D� GHFLVmR� GH� DGPLVVmR� RX� QmR� p�

LUUHFRUUtYHO� �DUWV����������������H�DUW�������������GR�&3&��QHVWH�~OWLPR�FDVR�HP�FRPELQDomR�

FRP�D�(PHQGD�5HJLPHQWDO�Q����������GR�5,67)���3RGH�RX�QmR�WHU�LQWHUHVVH�QD�FDXVD��PDV�D�

UHOHYkQFLD�GH�VXD�SDUWLFLSDomR�GHFRUUH�VREUHWXGR�GD�VXD�SRWHQFLDOLGDGH�GH�FRODERUDomR����

$�SDUWH�ILQDO�FROLPD�jV�PDQLIHVWDo}HV�HVFULWDV�D�JDUDQWLD�GH�DSUHFLDomR��HYLWDQGR�TXH�

DV� UHDLV� FRQWULEXLo}HV� VHMDP� VLPSOHVPHQWH� QHJOLJHQFLDGDV� QR� PRPHQWR� GD� GHFLVmR�� FRPR�

SUHYr�R�DUW������������,9�GR�&3&�SDUD�RV�DUJXPHQWRV�OHYDQWDGRV�SHODV�SDUWHV��(QILP��WUDWD�VH�

����&$51(,52��3DXOR�&H]DU�3LQKHLUR��&RPHQWiULRV�DR�DUW������� ,Q��&$%5$/��$QWRQLR�GR�3DVVR��&5$0(5��
5RQDOGR�� &RPHQWiULRV� DR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO�� 5LR� GH� -DQHLUR�� )RUHQVH�� ������ S�� ����� ³$�
DGHTXDomR�GR�DPLFXV�UHODFLRQD�VH�LQWHQVDPHQWH�FRP�R�REMHWR�GR�SURFHVVR�H�QmR�FRP�TXDOTXHU�XPD�GDV�SDUWHV�GD�
UHODomR�SURFHVVXDO��HQTXDQWR�D�GR� SRUWDGRU�HP� MXt]R�GRV�GLUHLWRV�PHWDLQGLYLGXDLV�HVWi�XPELOLFDOPHQWH�OLJDGD�j�
FROHWLYLGDGH� SRU� HOH� UHSUHVHQWDGD� H� TXH� LQWHJUD� XP� GRV� SRORV� GD� UHODomR� SURFHVVXDO�� $� UHSUHVHQWDWLYLGDGH�
DGHTXDGD�DTXL�QmR�SRVVXL�UHODomR�DOJXPD�FRP�D�OHJLWLPLGDGH�GH�DJLU�SRUTXH�QmR�Ki�QD�KLSyWHVH�UHSUHVHQWDomR�
QHP� VXEVWLWXLomR� SURFHVVXDO�� PDV� VLP� FRP� D� TXDOLILFDomR� GR� WHUFHLUR� TXH� SUHWHQGH� LQWHUYLU� QR� SURFHVVR´��
&$/'2��'LHJR�6DQWLDJR�<��$PLFXV�FXULDH�QR�GLUHLWR�QRUWH�DPHULFDQR�H�QR�EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��9��
�����������S�����������3RU�HVVD�UD]mR��(GXDUGR�7DODPLQL�DVVHQWD�TXH�D�DYDOLDomR�GH�UHSUHVHQWDWLYLGDGH�DGHTXDGD�
p�� HP� YHUGDGH�� XPD� DYDOLDomR� GH� FRQWULEXWLYLGDGH� DGHTXDGD�� RX� VHMD�� D� DYDOLDomR� GR� JUDX� GH� LPSRUWkQFLD� GH�
FRQWULEXLomR�GR�LQWHUYHQLHQWH��MXVWLILFDGRUD�GH�VXD�LQWHUYHQomR�QR�SURFHVVR��7$/$0,1,��(GXDUGR��&RPHQWiULRV�
DR� DUW�� ����� ,Q�� :$0%,(5�� 7HUHVD� $UUXGD� $OYLP� HW� DO� �FRRUG����%UHYHV� FRPHQWiULRV� DR� QRYR� &yGLJR� GH�
SURFHVVR�&LYLO�����HG��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�������
����-XVWDPHQWH�SRU�LVVR��p�IXQGDPHQWDO�TXH�R�DPLFXV�FXULDH�WHQKD�FRQKHFLPHQWR�HVSHFtILFR�VREUH�D�PDWpULD�REMHWR�
GD� OLGH�� GH� PRGR� D� SURSLFLDU� DR� MXL]� HOHPHQWRV� H� LQIRUPDo}HV� UHOHYDQWHV� SDUD� VROXFLRQDU� EHP� D� FDXVD�� 6XD�
LQWHUYHQomR� p� PHUDPHQWH� FRODERUDWLYD�� QmR� WHP� SRU� IXQomR� FRPSURYDU� IDWRV�� PDV� VLP� RSLQDU� VREUH� HOHV� H�
LQWHUSUHWi�ORV�VHJXQGR�VHXV�FRQKHFLPHQWRV�WpFQLFRV�HVSHFtILFRV��D�ILP�GH�DX[LOLDU�R�MXL]�QR�MXOJDPHQWR�GD�FDXVD��
7+(2'252�-Ò1,25��+XPEHUWR��&yGLJR�GH�3URFHVVR�&LYLO�DQRWDGR������HG��5LR�GH�-DQHLUR��)RUHQVH��������S��
����������
���� � (VVD� SDUHFH� VHU� WDPEpP� D� YLVmR� GR� 67)� VREUH� D� QDWXUH]D� MXUtGLFD� GR� LQVWLWXWR�� ³(PHQWD��
&2167,78&,21$/� (� 352&(668$/� &,9,/�� $0,&86� &85,$(�� 3(','2� '(� +$%,/,7$d­2� 1­2�
$35(&,$'2� $17(6� '2� -8/*$0(172�� $86Ç1&,$� '(� 18/,'$'(� 12� $&Ï5'­2� 5(&255,'2��
1$785(=$�,167587Ï5,$�'$�3$57,&,3$d­2�'(�$0,&86�&85,$(��&8-$�(9(178$/�',63(16$�
1­2� $&$55(7$� 35(-8Ë=2� $2� 32678/$17(�� 1(0� /+(� 'È� ',5(,72� $� 5(&8562�� ��� 2� DPLFXV�
FXULDH� p�XP�FRODERUDGRU�GD� -XVWLoD�TXH��HPERUD�SRVVD�GHWHU�DOJXP� LQWHUHVVH�QR�GHVIHFKR�GD�GHPDQGD��QmR�VH�
YLQFXOD� SURFHVVXDOPHQWH� DR� UHVXOWDGR� GR� VHX� MXOJDPHQWR�� e� TXH� VXD� SDUWLFLSDomR� QR� SURFHVVR� RFRUUH� H� VH�
MXVWLILFD��QmR�FRPR�GHIHQVRU�GH�LQWHUHVVHV�SUySULRV��PDV�FRPR�DJHQWH�KDELOLWDGR�D�DJUHJDU�VXEVtGLRV�TXH�SRVVDP�
FRQWULEXLU�SDUD�D�TXDOLILFDomR�GD�GHFLVmR�D�VHU�WRPDGD�SHOR�7ULEXQDO��$�SUHVHQoD�GH�DPLFXV�FXULDH�QR�SURFHVVR�VH�
Gi��SRUWDQWR��HP�EHQHItFLR�GD� MXULVGLomR��QmR�FRQILJXUDQGR��FRQVHTXHQWHPHQWH��XP�GLUHLWR�VXEMHWLYR�SURFHVVXDO�
GR� LQWHUHVVDGR�� ��� $� SDUWLFLSDomR� GR� DPLFXV� FXULDH� HP� Do}HV� GLUHWDV� GH� LQFRQVWLWXFLRQDOLGDGH� QR� 6XSUHPR�
7ULEXQDO�)HGHUDO�SRVVXL��QRV�WHUPRV�GD�GLVFLSOLQD�OHJDO�H�UHJLPHQWDO�KRMH�YLJHQWHV��QDWXUH]D�SUHGRPLQDQWHPHQWH�
LQVWUXWyULD��D�VHU�GHIHULGD�VHJXQGR�MXt]R�GR�5HODWRU��$�GHFLVmR�TXH�UHFXVD�SHGLGR�GH�KDELOLWDomR�GH�DPLFXV�FXULDH
QmR�FRPSURPHWH� TXDOTXHU� GLUHLWR� VXEMHWLYR��QHP�DFDUUHWD� TXDOTXHU� HVSpFLH� GH� SUHMXt]R� RX�GH� VXFXPErQFLD� DR�
UHTXHUHQWH��FLUFXQVWkQFLD�SRU�VL�Vy�VXILFLHQWH�SDUD�MXVWLILFDU�D�MXULVSUXGrQFLD�GR�7ULEXQDO��TXH�QHJD�OHJLWLPLGDGH�
UHFXUVDO� DR� SUHWHULGR�� ��� (PEDUJRV� GH� GHFODUDomR� QmR� FRQKHFLGRV�� �$',� ����� ('�� 5HODWRU�D��� 7(25,�
=$9$6&.,��7ULEXQDO�3OHQR�� MXOJDGR�HP�������������$&Ï5'­2�(/(75Ð1,&2�'-H����� �',98/*�������
������38%/,&������������´��



���

GH�XPD�JDUDQWLD�GH�HIHWLYD�SDUWLFLSDomR�GRV�DPLFL�FXULDH�FXMDV�FRQWULEXLo}HV�UHOHYDQWHV�GHYHP�

VHU�OHYDGDV�HP�FRQVLGHUDomR�SHOR�MXOJDGRU�QD�KRUD�GH�GHFLGLU����

3RU�VXD�YH]��RV������H����HVWDEHOHFHP�TXH�R�JUXSR�GH�LQWHUHVVDGRV�QHFHVVDULDPHQWH�

GHYHUi�FRQVWLWXLU�XP�UHSUHVHQWDQWH�����UHVSRQViYHO�SHOD�PDQLIHVWDomR�HVFULWD�GRV�DUJXPHQWRV��

DR�SDVVR�TXH�RV�LQWHUHVVDGRV�LQGLYLGXDLV�WHUmR�VHXV�DUJXPHQWRV�VXEVLGLDULDPHQWH�DSUHFLDGRV��

RX� VHMD�� DSHQDV� VH� QmR� FRLQFLGHQWHV� FRP� DUJXPHQWRV� GH� JUXSR� Mi� DSUHVHQWDGRV�� VHQGR�

QHFHVViULR�R�DFUpVFLPR�GH�DOJR��$�DSRQWDGD�SURSRVLWXUD�EXVFD�WRUQDU�SRVVtYHO�D�SDUWLFLSDomR�

QR�SURFHVVR��SRLV�VHULD�LQYLiYHO�FRQWLQXDU�XPD�UHODomR�SURFHVVXDO�HP�TXH�WRGRV�RV�HYHQWXDLV�

LQWHUHVVDGRV� HP� XPD� GHPDQGD� GLIXVD� PDQLIHVWDVVHP� LQWHUHVVH�� 6H� Mi� p� GLItFLO� FRQFLOLDU� D�

PDQLIHVWDomR� GH� WRGRV� RV� JUXSRV� VRFLDLV�� EHP�PDLV� GLItFLO� VHUi� FRQFLOLDU� D�PDQLIHVWDomR� GH�

WRGRV�RV�LQGLYtGXRV�SRWHQFLDOPHQWH�LQWHUHVVDGRV��

6H� p� FHUWR� TXH� D� DSUHVHQWDomR� GLUHWD� GH� LQWHUHVVHV� VHP� UHSUHVHQWDQWHV� SRU� WRGRV� RV�

HYHQWXDLV� LQWHUHVVDGRV� H[LVWHQWHV� OHYD� D� XPD� FRQVWDWDomR� GD� IRUPD� PDLV� H[DWD� SRVVtYHO� GD�

PDQLIHVWDomR� GH� YRQWDGH�� GHYHQGR� VHU� DR� Pi[LPR� SULYLOHJLDGD����� YLDELOL]i�OD�

SURFHVVXDOPHQWH�p�WDUHID�TXDVH�LPSRVVtYHO��3RU�LVVR��QR�FDVR�GH�LQWHUHVVDGRV�HP�JUXSR��GHYHUi�

KDYHU�D�FRQVWLWXLomR�GH�XP�UHSUHVHQWDQWH��D�VHU�UHDOL]DGD�FRPR�DWR�LQWHUQD�FRUSRULV�GR�SUySULR�

DJUXSDPHQWR�GH�SHVVRDV��

3RU�ILP��R����� WUD]�D�FDUD�SUHRFXSDomR�FRP�D�FHOHEUDomR�HVWUDWpJLFD�GH�DFRUGRV�HP�

Do}HV�GH�UHOHYDQWH�GLPHQVmR�VRFLDO��SUHRFXSDomR�IUHTXHQWHPHQWH�GHEDWLGD�SHOD�GRXWULQD�QRUWH�

DPHULFDQD�� ,VVR� SRUTXH� p� IUHTXHQWH�� HP� XP� VLVWHPD� DEHUWR� GH� OHJLWLPDGRV� SDUD� Do}HV�

FROHWLYDV�� D� FROXVmR�GH�SURILVVLRQDLV� GR�GLUHLWR�SRU� LQWHUHVVHV� HVWUDWpJLFRV��HVSHFLDOPHQWH� GH�

JUDQGHV� JUXSRV� HFRQ{PLFRV�� e� SRVVtYHO� KDYHU� XPD� FRQYHUJrQFLD� QD� FHOHEUDomR� GH� DFRUGRV�

IDYRUiYHLV�DRV�DGYRJDGRV�SDWURFLQDGRUHV�GD�FDXVD�FROHWLYD��LQWHUHVVDGRV�HP�HYHQWXDO�VROXomR�

FpOHUH�H�VLPSOLILFDGD�GD�GHPDQGD�HP�FRWHMR�FRP�JDQKRV�UHPXQHUDWyULRV�FRQVLGHUiYHLV��H�RV�

����$�PHVPD�SUHRFXSDomR� WUDGX]LGD�QR�HQXQFLDGR� Q������GR�)yUXP�3HUPDQHQWH�GH�3URFHVVXDOLVWDV�&LYLV�� ³QR�
SURFHVVR�HP�TXH�Ki�LQWHUYHQomR�GR�DPLFXV�FXULDH��D�GHFLVmR�GHYH�HQIUHQWDU�DV�DOHJDo}HV�SRU�HOH�DSUHVHQWDGDV��
QRV�WHUPRV�GR�LQFLVR�,9�GR�����GR�DUW�����´��
����2�UHSUHVHQWDQWH�QmR�SUHFLVD�VHU�XQDQLPHPHQWH�HOHLWR�SHOR�JUXSR��VRE�SHQD�GH�LQYLDELOL]DU�GHPRFUDWLFDPHQWH�D�
SDUWLFLSDomR�� Mi� JDUDQWLGD� SRU� XPD� PDLRULD�� $VVLP� GLVS}H� R� HQXQFLDGR� Q�� ���� GR� )yUXP� 3HUPDQHQWH� GH�
3URFHVVXDOLVWDV�&LYLV�� ³D� UHSUHVHQWDWLYLGDGH�DGHTXDGD�H[LJLGD� GR�DPLFXV�FXULDH�QmR�SUHVVXS}H�D�FRQFRUGkQFLD�
XQkQLPH�GDTXHOHV�D�TXHP�UHSUHVHQWD´��
����$5(1+$57��6pUJLR�&UX]��$�WXWHOD�FROHWLYD�GH�GLUHLWRV� LQGLYLGXDLV� ���HG��6mR�3DXOR��57��������S������
�����2�DSRQWDGR�DXWRU�DLQGD�DSRQWD�SUHRFXSDomR�FRUUHQWH�QR�GLUHLWR�QRUWH�DPHULFDQR�DFHUFD�GD�UHODomR�HQWUH�R�
GLUHLWR� j� SURWHomR� SHVVRDO� H� SUySULD� GRV� GLUHLWRV� H� R� PRGHOR� GH� UHSUHVHQWDomR�� DGX]LQGR� D� QHFHVVLGDGH� GH�
SUHVHUYDomR�GD� DXWRQRPLD� LQGLYLGXDO� GR� GLUHLWR� j� WXWHOD� MXULVGLFLRQDO�� TXH� VRPHQWH� GHYH� VHU� H[FHSFLRQDOPHQWH�
UHODWLYL]DGD��5(',6+��0DUWLQ�+��:KROHVDOH� MXVWLFH�±� FRQVWLWXWLRQDO� GHPRFUDF\� DQG� WKH� SUREOHP� RI� WKH� FODVV�
DFWLRQ�ODZVXLW��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV��������S�������



���

GHPDQGDGRV�FROHWLYRV��LQWHUHVVDGRV�HP�XPD�VROXomR�PHQRV�FXVWRVD�GLDQWH�GD�SRVVLELOLGDGH�GH�

VXSRUWDU�R�PpULWR�GHVIDYRUiYHO�GD�FDXVD�DR�ILQDO��

3DUD� D� VRFLHGDGH�� LQFOXLQGR�VH� RV� JUXSRV� VRFLDLV� PDLV� DWLQJLGRV�� Ki� FXVWRV�

FRQVLGHUiYHLV�H�SRVVtYHLV�HP�FHUWRV�DFRUGRV��D�SHUGD�GH�RSRUWXQLGDGH�GH�GLVVXDVmR�GR�FRQIOLWR�

H�GH�UHFXUVRV�DGYLQGD�GH�HYHQWXDO�DFRUGR�GHVYDQWDMRVR��PHVPR�HP�YLVWD�GH�XP�SURJQyVWLFR�

PHULWyULR�IDYRUiYHO����

$� SUpYLD� QHFHVVLGDGH� GH� RLWLYD� GH� LQWHUHVVDGRV� VXEVLGLD� R� PDJLVWUDGR� GH� PDLRUHV�

HOHPHQWRV�SDUD�UHFXVDU�HYHQWXDO�KRPRORJDomR�D�DFRUGR�FHOHEUDGR��1R�FDVR�GH�LQWHUHVVDGRV�Mi�

FRQVWLWXtGRV� QR� SURFHVVR� QDV� DXGLrQFLDV� S~EOLFDV�� GHYHUi� VHU� IHLWD� LQWLPDomR� SHVVRDO�� VHP�

SUHMXt]R�GH�TXH�VHMD�SXEOLFDGR�XP�HGLWDO�SDUD�D�PDQLIHVWDomR�GH�SRWHQFLDLV�LQWHUHVVDGRV�TXH�

GLVFRUGHP� PRWLYDGDPHQWH� GD� DYHQoD� UHDOL]DGD�� VHP� TXH� DLQGD� WHQKDP� VH� PDQLIHVWDGR� QR�

SURFHVVR��$�SUHYLVmR� UHSHUFXWH�D�SURSRVWD�GH�DUW�����GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GD�

8(5-�H�GD�81(6$��TXH�SUHYr�TXH�DV�SDUWHV�SRGHUmR�WUDQVDFLRQDU��UHVVDOYDGD�DRV�PHPEURV�GR�

JUXSR�� FDWHJRULD� RX� FODVVH� D� IDFXOGDGH� GH� VH� GHVYLQFXODUHP� GD� WUDQVDomR�� GHQWUR� GR� SUD]R�

IL[DGR�SHOR�MXL]��

1R� FDVR� GD� GHIHVD� GH� GLUHLWRV� LQGLYLGXDLV� KRPRJrQHRV�� p� SRVVtYHO� TXH� HYHQWXDLV�

GHPDQGDQWHV�LQGLYLGXDLV�GLVFRUGHP�GRV�WHUPRV�GH�DFRUGR��GHQHJDQGR�OKHV�HILFiFLD�H�RSWDQGR�

SHOD�YLD�LQGLYLGXDO�GD�SUHWHQVmR�EXVFDGD�� WDO�FRPR�Mi�IDFXOWD�R�DUW�����������GR�&'&��/HL�Q��

������������� 3RU� LVVR�� QmR� Ki� HPSHFLOKR� j� WUDQVDomR� PHVPR� HP� GLUHLWRV� LQGLYLGXDLV�

KRPRJrQHRV�� p� PDQWLGD� D� DXWRQRPLD� LQGLYLGXDO� GH� FDGD� VXEVWLWXtGR� HP� DGHULU� RX� QmR� DR�

DFRUGR��

(QTXDQWR�D�UHIRUPD�SURFHVVXDO�QmR�FKHJD��FDEH�DR�PDJLVWUDGR�LQWURMHWDU�FRPR�GLUHWRU�

GR� SURFHVVR� D� QHFHVVLGDGH� GH� DGDSWDU� R� SURFHGLPHQWR� TXDQGR� GR� VDQHDPHQWR� GR� IHLWR��

FRQYRFDQGR�RV�H[SHUWV�H�RV�HYHQWXDLV�LQWHUHVVDGRV�SRU�PHLR�GD�WtPLGD�H�JHQpULFD�SUHYLVmR�GR�

DUW������GR�&3&��(VVD�GLVSRVLomR�SHUPLWH�DR�MXL]��PHVPR�GH�RItFLR��FRQVLGHUDQGR�D�UHOHYkQFLD�

GD� PDWpULD�� D� HVSHFLILFLGDGH� GR� WHPD� REMHWR� GD� GHPDQGD� RX� D� UHSHUFXVVmR� VRFLDO� GD�

FRQWURYpUVLD�� VROLFLWDU� RX� DGPLWLU� D� SDUWLFLSDomR� GH� SHVVRD� QDWXUDO� RX� MXUtGLFD�� yUJmR� RX�

HQWLGDGH� HVSHFLDOL]DGD�� FRP� UHSUHVHQWDWLYLGDGH� DGHTXDGD�� GH� PRGR� D� FRQWULEXLU� FRP� R�

GHVOLQGH�GD�FDXVD��

����+(16/(5��'HERUDK�5��&ODVV� DFWLRQ�GLOHPPDV�±� SXUVXLQJ� SXEOLF� JRDOV� IRU� SULYDWH� JDLQV��6DQWD�0RQLFD��
5$1'��������S������



���

3DUD�WDO�PLVWHU��FRQWXGR��p�HVVHQFLDO�WUDQVIRUPDU�QR�MXL]�GD�WXWHOD�FROHWLYD�HP�ILJXUD�

GR� JHVWRU� H[WUDSURFHVVXDO� SDUD� R� HQGRSURFHVVXDO�� SHUFHSomR� TXH� WDPEpP� SUHFLVD� VHU�

LQWURMHWDGD�SHOR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��

$R�PHQRV�HP�PDWpULD�GH�UHVROXomR�HIHWLYD�GH�FRQIOLWRV�FRPSOH[RV��R�PDJLVWUDGR�WmR�

~WLO� j� DGPLQLVWUDomR� ORJtVWLFD� GH� P~OWLSODV� GHPDQGDV� HP� XQLGDGHV� MXGLFLiULDV� SHUGH� HVSDoR�

SDUD�R�JHVWRU�GR�FRQIOLWR��FDSD]�GH�VDQHDU�HIHWLYDPHQWH�R�OLWtJLR�FRPSOH[R�HP�VXD�SOHQLWXGH��

)LQDOPHQWH��HVVD�IHLomR�GH�DEHUWXUD�GRV�SURFHVVRV�FROHWLYRV�j�SDUWLFLSDomR�DWLYD�GRV�

DWRUHV�HQYROYLGRV�QR�OLWtJLR�WHP�IRUWH�GLPHQVmR�GH�IRUWDOHFLPHQWR�GR�SURFHVVR�GHPRFUiWLFR��$�

IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� QD� QRVVD� VRFLHGDGH� p� IUHTXHQWHPHQWH� PDUFDGD� SHOD�

SUHGRPLQkQFLD� GRV� JUXSRV� VRFLDLV� FRP�PDLRU� LQIOXrQFLD� SROtWLFD� H� HFRQ{PLFD�� 1DV� HVIHUDV�

OHJLVODWLYD�H�H[HFXWLYD��QHP�WRGRV�RV�LQWHUHVVHV�VmR�RXYLGRV��H�PHVPR�HVWDV�YR]HV�QmR�WrP�R�

PHVPR�SHVR�QD�WRPDGD�GH�GHFLV}HV����

2�SURFHVVR�FROHWLYR�WRUQD�VH�VLPEROLFDPHQWH�XP�LQVWUXPHQWR�GH�HIHWLYD�JDUDQWLD�GH�

GLUHLWRV� DRV� JUXSRV� DOLMDGRV�GD�GHPRFUDFLD� HOHWLYD�� DLQGD� TXH� QmR� SDUD� UHIRUPD�GH� GHFLV}HV�

SROtWLFDV�� PDV� SDUD� D� FRUUHomR� MXUtGLFD� GH� RSo}HV� SROLWLFDPHQWH� RIHQVLYDV� j� OHL� H� j�

&RQVWLWXLomR��

������$�SURVSHFWLYLGDGH�GD�WXWHOD�YLVDGD�H�DV�DGDSWDo}HV�QHFHVViULDV�DR�SURFHVVR�FROHWLYR

'R�PHVPR�PRGR�TXH�D�FDUDFWHUtVWLFD�DQWHULRU��D�SURVSHFWLYLGDGH�GD�WXWHOD�YLVDGD�QRV�

OLWtJLRV�FRPSOH[RV�LPS}H�DR�SURFHVVR�FROHWLYR�DGDSWDo}HV�MXUtGLFDV�QHFHVViULDV��HVSHFLDOPHQWH�

QR�FDPSR�GH�FRPSUHHQVmR�GD�HVWDELOL]DomR�SURFHVVXDO�GD�GHPDQGD�H�GD�FRLVD�MXOJDGD�

�������� 5HODWLYL]DomR� GD� UHJUD� GH� HVWDELOL]DomR� GD� GHPDQGD� GR� DUW�� ���� GR� &yGLJR� GH�
3URFHVVR�&LYLO��VXJHVWmR�GH�DSURYDomR�GR�DUW������FDSXW�H������H����GR�$QWHSURMHWR�GH�&yGLJR�
&ROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO

3UHYLVWD� QR� DUW�� ���� GR�&3&�� D� UHJUD� JHUDO� GH� HVWDELOL]DomR� GD� GHPDQGD� GHWHUPLQD�

TXH� R� DXWRU� SRGHUi�� DWp� D� FLWDomR�� DGLWDU� RX� DOWHUDU� R� SHGLGR� RX� D� FDXVD� GH� SHGLU��

LQGHSHQGHQWHPHQWH�GH�FRQVHQWLPHQWR�GR�UpX��EHP�FRPR��DWp�R�VDQHDPHQWR�GR�SURFHVVR��DGLWDU�

RX�DOWHUDU�R�SHGLGR�H�D�FDXVD�GH�SHGLU��FRP�FRQVHQWLPHQWR�GR�UpX��DVVHJXUDGR�R�FRQWUDGLWyULR�

PHGLDQWH� D� SRVVLELOLGDGH� GH� PDQLIHVWDomR� GHVWH� QR� SUD]R� PtQLPR� GH� ��� �TXLQ]H�� GLDV��

IDFXOWDGR�R�UHTXHULPHQWR�GH�SURYD�VXSOHPHQWDU��$SyV�R�VDQHDPHQWR�GR�SURFHVVR�D�GHPDQGD�

����526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW�VRFLDO�FKDQJH"�&KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV��������S�����
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VH�HVWDELOL]D��VHP�TXH�SRVVDP�VHU�DOWHUDGRV�R�SHGLGR�RX�D�FDXVD�GH�SHGLU��,VVR�p�XP�SUREOHPD�

QRV�OLWtJLRV�HVWUXWXUDLV��

(VVD�YLVXDOL]DomR�UHWURVSHFWLYD�GR� OLWtJLR��TXH�VH� IRUPD�D�SDUWLU�GH�XP�IDWR� VREUH�R�

TXDO� LQFLGH�XPD�QRUPD�MXUtGLFD�MXVWLILFDGRUD�GH�XPD�FDXVD�GH�SHGLU��KiELO�j�GHGXomR�GH�XP�

SHGLGR�HP�MXt]R��p�LQFRPSDWtYHO�FRP�D�QDWXUH]D�GRV�OLWtJLRV�HVWUXWXUDLV��TXH�VH�HPEDVDP�HP�

XPD�SUHWHQVmR�SURVSHFWLYD�GH�WXWHOD�MXULVGLFLRQDO��e�LPSRVVtYHO�DQWHYHU��QHVVH�FRQWH[WR�PDLV�

FRPSOH[R��WRGDV�DV�GLVFXVV}HV�TXH�VXUJLUmR�DR�ORQJR�GDV�IDVHV�GH�FRQKHFLPHQWR�H�H[HFXomR��

DVVLP�FRPR�SUHVVXSRU�XP�HQJHVVDPHQWR�QR�SHGLGR�H�QD�FDXVD�GH�SHGLU�SURSRVWDV��

,PDJLQH�VH� R� FDVR� GD� DomR� FLYLO� S~ELFD� SURSRVWD� SHOR� 0LQLVWpULR� 3~EOLFR� SDUD� D�

FRQVWUXomR� GH� FUHFKH� HP�0XQLFtSLR�TXH�QmR�GLVSRQKD� GH� VHUYLoR� GH� HGXFDomR� LQIDQWLO� SDUD�

FULDQoDV�GH�DWp����FLQFR��DQRV�GH�LGDGH�HP�JDUDQWLD�SDUD�WRGD�D�SRSXODomR��FRPR�PDQGD�R�DUW��

����� ,9� GD�&)�� QRUPD� FRQVWLWXFLRQDO� DFDEDGD� TXH� FRQIHUH� HVVH� GLUHLWR� j� SRSXODomR� VHP� D�

QHFHVVLGDGH�GH�TXDOTXHU�UHJXODPHQWDomR�SHOR�OHJLVODGRU����

���� (VVD� p� LQFOXVLYH� D� SRVLomR� Ki� PXLWR� VHGLPHQWDGD� SHOR� 67)� GHVGH� D� $'3)� Q�� ���0&�')�� H� UDWLILFDGD�
SRVWHULRUPHQWH�SHODV�WXUPDV�GR�67)�HP�YSDULDV�RSRUWXQL]DGDV��FRQIRUPH�WUDGX]LGR�SRU�GHFLVmR�PRQRFUiWLFD�GR�
0LQLVWUR� /XL]� )X[�� $*5$92� '(� ,167580(172�� 9$*$� (0� (67$%(/(&,0(172� '(� ('8&$d­2�
,1)$17,/�� $&Ï5'­2� (0� &21621Æ1&,$� &20� $� -85,6358'Ç1&,$� '2� 67)�� $/(*$d­2� '(�
2)(16$�$26�$57,*26����������,�������������������'$�&2167,78,d­2�)('(5$/�����$�HGXFDomR�LQIDQWLO�p�
SUHUURJDWLYD�FRQVWLWXFLRQDO� LQGLVSRQtYHO��GHYHQGR�R�(VWDGR�FULDU�FRQGLo}HV�REMHWLYDV�TXH�SRVVLELOLWHP�R�HIHWLYR�
DFHVVR D� FUHFKHV� H� XQLGDGHV� SUp�HVFRODUHV�� $'3)� ���0&�')�� UHO��0LQ�� &HOVR� GH� 0HOOR�� '-� ����������� FXMD�
HPHQWD� WUDQVFUHYR� QDTXLOR� TXH� LQWHUHVVD�� �$5*h,d­2� '(� '(6&8035,0(172� '(� 35(&(,72�
)81'$0(17$/�� $� 48(67­2� '$� /(*,7,0,'$'(� &2167,78&,21$/� '2� &21752/(� (� '$�
,17(59(1d­2� '2� 32'(5� -8',&,È5,2� (0� 7(0$� '(� ,03/(0(17$d­2� '(� 32/Ë7,&$6�
3Ò%/,&$6�� 48$1'2� &21),*85$'$� +,3Ï7(6(� '(� $%86,9,'$'(� *29(51$0(17$/��
',0(16­2�32/Ë7,&$�'$�-85,6',d­2�&2167,78&,21$/�$75,%8Ë'$�$2�6835(02�75,%81$/�
)('(5$/�� ,12321,%,/,'$'(�'2�$5%Ë75,2�(67$7$/�¬� ()(7,9$d­2�'26�',5(,726� 62&,$,6��
(&21Ð0,&26� (� &8/785$,6�� &$5È7(5� 5(/$7,92� '$� /,%(5'$'(� '(� &21)250$d­2� '2�
/(*,6/$'25�� &216,'(5$d®(6� (0� 72512� '$� &/È868/$� '$� 5(6(59$� '2� 3266Ë9(/��
1(&(66,'$'(� '(� 35(6(59$d­2�� (0� )$925� '26� ,1',9Ë'826�� '$� ,17(*5,'$'(� (� '$�
,17$1*,%,/,'$'(�'2�1Ò&/(2�&2168%67$1&,$'25�'2�0Ë1,02�(;,67(1&,$/��9,$%,/,'$'(�
,167580(17$/� '$� $5*h,d­2� '(� '(6&8035,0(172� 12� 352&(662� '(� &21&5(7,=$d­2�
'$6� /,%(5'$'(6� 326,7,9$6� �',5(,726� &2167,78&,21$,6� '(� 6(*81'$� *(5$d­2���>«@� $
&RQVWLWXLomR�)HGHUDO��HP�VHX�DUW�������,9��JDUDQWH�DR�LQIDQWH�GH�DWp����DQRV�R�GLUHLWR�j�HGXFDomR��DVVHJXUDQGR�
OKH�R�DWHQGLPHQWR�HP�FUHFKH�RX�SUp�HVFROD�SUy[LPD�j�VXD�UHVLGrQFLD��$�/HL����������TXH�HVWDEHOHFH�DV�GLUHWUL]HV�
H�EDVHV�GD�HGXFDomR��HP�VHX�DUW������9��DWULEXL�DRV�0XQLFtSLRV�D�FRPSHWrQFLD�SDUD�JDUDQWLU�D�HGXFDomR�LQIDQWLO��
1HJDGR� RX� GLILFXOWDGR� R�DFHVVR j� HGXFDomR� LQIDQWLO�� YLRODQGR�� DVVLP�GLUHLWR� IXQGDPHQWDO� VXEMHWLYR� DR� HQVLQR��
FDEH�D�LQWHUYHQomR�MXULVGLFLRQDO�D�ILP�GH�JDUDQWLU�D�HIHWLYLGDGH�GRV�SUHFHLWRV�OHJDLV�H�FRQVWLWXFLRQDLV��$OHJDomR�
GH� VXSHUORWDomR� QDV� FUHFKHV� H�SUp�HVFRODV� H� GH� LQFDSDFLGDGH� RUoDPHQWiULD� TXH� QmR� UHVWDUDP�FRPSURYDGDV� QRV�
DXWRV�� 'HVFDEH� FRQGHQDU� R� 0XQLFtSLR� D� SDJDU� KRQRUiULRV� DR� )$'(3�� Mi� TXH� R� FXVWHLR� GR� VHUYLoR� S~EOLFR�
SUHVWDGR�SHOD�'HIHQVRULD�3~EOLFD�p�{QXV�GR�(VWDGR��$3(/$d­2�3$5&,$/0(17(�3529,'$�1DV�UD]}HV�GR�
DSHOR� H[WUHPR�� D� UHFRUUHQWH� DSRQWD� YLRODomR� DRV� DUWV�� ���� ����� ,�� �� ���� ����� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� 2�
7ULEXQDO� GH� RULJHP� QHJRX� VHJXLPHQWR� DR� UHFXUVR� H[WUDRUGLQiULR� SRU� WUDWDU� GH� PDWpULD� Mi� FRQVROLGDGD� QHVWH�
7ULEXQDO��%UHYHPHQWH�UHODWDGRV��'(&,'2��$� LUUHVLJQDomR�QmR�SURVSHUD��,VVR�SRUTXH�D� WHVH�YHLFXODGD�QR�DSHOR�
H[WUHPR�GHVWRD�GD�MXULVSUXGrQFLD�GHVWD�&RUWH��2�DFyUGmR�UHFRUULGR�FRQILUPRX�D�VHQWHQoD�H�HQWHQGHX�TXH�p�GHYHU�
GR� (VWDGR� D� GLVSRQLELOL]DomR� GH� YDJDV� HP� FUHFKH� PXQLFLSDO�� LQGHSHQGHQWHPHQWH� GD� GLVFULFLRQDULHGDGH� GD�
$GPLQLVWUDomR�� 2� 6XSUHPR� 7ULEXQDO� )HGHUDO�� HP� WHPD� TXH� HQYROYH� D� LQWHJULGDGH� GRV� GLUHLWRV� LQGLYLGXDLV�
SUHYLVWRV�FRQVWLWXFLRQDOPHQWH��DFROKHX�D�WHVH�FRQWLGD�QR�SUHVHQWH�UHFXUVR�H[WUDRUGLQiULR��DR�DSUHFLDU�D�$'3)����
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0&�')�� UHO��0LQ��&HOVR�GH�0HOOR��'-������������FXMD�HPHQWD� WUDQVFUHYR�QDTXLOR�TXH� LQWHUHVVD���$5*h,d­2�
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/,%(5'$'(�'(�&21)250$d­2�'2�/(*,6/$'25��&216,'(5$d®(6�HP�72512�'$�&/È868/$�
'$�5(6(59$�'2�3266Ë9(/��1(&(66,'$'(�'(�35(6(59$d­2��(0�)$925�'26�,1',9Ë'826��'$�
,17(*5,'$'(� (� '$� ,17$1*,%,/,'$'(� '2� 1Ò&/(2� &2168%67$1&,$'25� '2� 0Ë1,02�
(;,67(1&,$/�� 9,$%,/,'$'(� ,167580(17$/� '$� $5*h,d­2� '(� '(6&8035,0(172� 12�
352&(662� '(� &21&5(7,=$d­2� '$6� /,%(5'$'(6� 326,7,9$6� �',5(,726� &2167,78&,21$,6�
'(�6(*81'$�*(5$d­2����(VWH�SHQVDPHQWR�WDPEpP�UHVWRX�FRQVROLGDGR�SRU�DPEDV�DV�7XUPDV�GHVWD�&RUWH��
QR�TXH�WRFD�j�HGXFDomR�LQIDQWLO��SDUD�HVWDEHOHFHU�TXH�HVWD�p�SUHUURJDWLYD�FRQVWLWXFLRQDO�LQGLVSRQtYHO��GHYHQGR�R�
(VWDGR�FULDU�FRQGLo}HV�REMHWLYDV�TXH�SRVVLELOLWHP�R�HIHWLYR�DFHVVR D�FUHFKHV�H�XQLGDGHV�SUp�HVFRODUHV��'HYHUDV��D
MXULVSUXGrQFLD� GHVWH� 7ULEXQDO� p� QR� VHQWLGR� GH� FRQVLGHUDU� FRPR� QRUPD� GH� HILFiFLD� SOHQD� R� GLUHLWR� j� HGXFDomR�
SUHYLVWR� QR� LQFLVR� ,9� GR� DUW�� ���� GR�0DJQR� 7H[WR�� 3RUTXDQWR�� VH� UHYHOD� SRVVtYHO� DR� -XGLFLiULR� GHWHUPLQDU� D
LPSOHPHQWDomR� SHOR� (VWDGR�� TXDQGR� LQDGLPSOHQWH�� GH� SROtWLFDV� S~EOLFDV� FRQVWLWXFLRQDOPHQWH� SUHYLVWDV�� 1HVVH�
VHQWLGR�� R� 5(� ��������$J5�63�� UHO�� 0LQ�� &DUORV� 9HOORVR�� ��� 7XUPD�� XQkQLPH�� '-� ������������ 5(� ��������
$J5�63��UHO��0LQ��0DUFR�$XUpOLR�����7XUPD��XQkQLPH��'-H������������H��PDLV�UHFHQWHPHQWH��R�5(���������63��
UHO�� 0LQ�� &HOVR� GH� 0HOOR�� '-H� ����������� FXMR� WUHFKR� GD� HPHQWD� WUDQVFUHYR�� �&5,$1d$� '(� $7e� &,1&2�
$126� '(� ,'$'(�� $7(1',0(172� (0� &5(&+(� (� (0� 35e�(6&2/$�� ('8&$d­2� ,1)$17,/��
',5(,72� $66(*85$'2� 3(/2� 35Ï35,2� 7(;72� &2167,78&,21$/� �&)�� $57�� ����� ,9�� 1$�
5('$d­2�'$'$�3(/$�(&�1������������&2035((16­2�*/2%$/�'2�',5(,72�&2167,78&,21$/�
¬� ('8&$d­2�� '(9(5� -85Ë',&2� &8-$� (;(&8d­2� 6(� ,03®(� $2� 32'(5� 3Ò%/,&2��
127$'$0(17(�$2�081,&Ë3,2��&)��$57��������������5(&8562�(;75$25',1È5,2�&21+(&,'2�(�
3529,'2��� /HLD�VH�� DLQGD�� D� HPHQWD� GR� 5(� ��������$J5�� VRE� D� UHODWRULD� GR� PLQLVWUR� &HOVR� GH� 0HOOR��
5(&8562� (;75$25',1È5,2� �� &5,$1d$� '(� $7e� 6(,6� $126� '(� ,'$'(� ±� $7(1',0(172� (0�
&5(&+(� (� (0� 35e�(6&2/$� �� ('8&$d­2� ,1)$17,/� �� ',5(,72� $66(*85$'2� 3(/2� 35Ï35,2�
7(;72� &2167,78&,21$/� �� &)� �� $57�� ����� ,9�� �� &2035((16­2� */2%$/� '2� ',5(,72�
&2167,78&,21$/� ¬� ('8&$d­2� �� '(9(5� -85Ë',&2� &8-$� (;(&8d­2� 6(� ,03®(� $2� 32'(5�
3Ò%/,&2�� 127$'$0(17(� $2� 081,&Ë3,2� �� &)� �� $57�� ����� �� ���� �� 5(&8562� ,03529,'2� �� �� $
HGXFDomR�LQIDQWLO�UHSUHVHQWD�SUHUURJDWLYD�FRQVWLWXFLRQDO�LQGLVSRQtYHO��TXH��GHIHULGD�jV�FULDQoDV��D�HVWDV�DVVHJXUD��
SDUD� HIHLWR� GH� VHX� GHVHQYROYLPHQWR� LQWHJUDO�� H� FRPR� SULPHLUD� HWDSD� GR� SURFHVVR� GH� HGXFDomR� EiVLFD�� R�
DWHQGLPHQWR� HP� FUHFKH� H� R� DFHVVR j� SUp�HVFROD� �&)� �� DUW�� ����� ,9��� �� (VVD� SUHUURJDWLYD� MXUtGLFD� �� HP�
FRQVHT�rQFLD�� LPS}H���DR�(VWDGR��SRU�HIHLWR�GD�DOWD�VLJQLILFDomR�VRFLDO�GH�TXH�VH�UHYHVWH�D�HGXFDomR� LQIDQWLO��D
REULJDomR� FRQVWLWXFLRQDO� GH� FULDU� FRQGLo}HV� REMHWLYDV� TXH� SRVVLELOLWHP� �� GH� PDQHLUD� FRQFUHWD�� HP� IDYRU� GDV�

FULDQoDV�GH�]HUR�D�VHLV�DQRV�GH�LGDGH
���&)���DUW�������,9���R�HIHWLYR�DFHVVR�H�DWHQGLPHQWR�HP�FUHFKHV�H�XQLGDGHV�
GH�SUp�HVFROD��VRE�SHQD�GH�FRQILJXUDU�VH�LQDFHLWiYHO�RPLVVmR�JRYHUQDPHQWDO��DSWD�D�IUXVWUDU� �� LQMXVWDPHQWH��SRU�
LQpUFLD� �� R� LQWHJUDO� DGLPSOHPHQWR�� SHOR�3RGHU�3~EOLFR� �� GH� SUHVWDomR�HVWDWDO� TXH� OKH� LPS{V� R�SUySULR� WH[WR� GD�
&RQVWLWXLomR�)HGHUDO�� ��$�HGXFDomR� LQIDQWLO��SRU�TXDOLILFDU�VH�FRPR�GLUHLWR�IXQGDPHQWDO�GH�WRGD�FULDQoD��QmR�VH�
H[S}H�� HP� VHX� SURFHVVR� GH� FRQFUHWL]DomR�� D� DYDOLDo}HV� PHUDPHQWH� GLVFULFLRQiULDV� GD� $GPLQLVWUDomR� 3~EOLFD��
QHP� VH� VXERUGLQD� D� UD]}HV� GH� SXUR� SUDJPDWLVPR� JRYHUQDPHQWDO�� �� 2V� 0XQLFtSLRV� �� TXH� DWXDUmR��
SULRULWDULDPHQWH���QR�HQVLQR�IXQGDPHQWDO�H�QD�HGXFDomR�LQIDQWLO���&)���DUW����������������QmR�SRGHUmR�GHPLWLU�VH�GR�
PDQGDWR�FRQVWLWXFLRQDO���MXULGLFDPHQWH�YLQFXODQWH��TXH�OKHV�IRL�RXWRUJDGR�SHOR�DUW�������,9��GD�/HL�)XQGDPHQWDO�
GD� 5HS~EOLFD�� H� TXH� UHSUHVHQWD� IDWRU� GH� OLPLWDomR� GD� GLVFULFLRQDULHGDGH� SROtWLFR�DGPLQLVWUDWLYD� GRV� HQWHV�
PXQLFLSDLV��FXMDV�RSo}HV���WUDWDQGR�VH�GR�DWHQGLPHQWR�GDV�FULDQoDV�HP�FUHFKH���&)���DUW�������,9���QmR�SRGHP�VHU�
H[HUFLGDV�GH�PRGR�D� FRPSURPHWHU�� FRP�DSRLR� HP� MXt]R�GH� VLPSOHV� FRQYHQLrQFLD� RX� GH�PHUD� RSRUWXQLGDGH�� D
HILFiFLD� GHVVH� GLUHLWR� EiVLFR� GH� tQGROH� VRFLDO�� �� HPERUD� UHVLGD�� SULPDULDPHQWH� �� QRV� 3RGHUHV� /HJLVODWLYR� H�
([HFXWLYR��D� SUHUURJDWLYD� GH� IRUPXODU� H� H[HFXWDU� SROtWLFDV� S~EOLFDV�� UHYHOD�VH� SRVVtYHO� �� QR� HQWDQWR�� DR� 3RGHU�
-XGLFLiULR� �� GHWHUPLQDU�� DLQGD� TXH� HP� EDVHV� H[FHSFLRQDLV�� HVSHFLDOPHQWH� QDV� KLSyWHVHV� GH� SROtWLFDV� S~EOLFDV�
GHILQLGDV� SHOD� SUySULD� &RQVWLWXLomR�� VHMDP� HVWDV� LPSOHPHQWDGDV� SHORV� yUJmRV� HVWDWDLV� LQDGLPSOHQWHV�� FXMD�
RPLVVmR���SRU� LPSRUWDU�HP�GHVFXPSULPHQWR� GRV�HQFDUJRV�SROtWLFR�MXUtGLFRV�TXH�VREUH�HOHV� LQFLGHP�HP�FDUiWHU�
PDQGDWyULR���PRVWUD�VH�DSWD�D�FRPSURPHWHU�D�HILFiFLD�H�D�LQWHJULGDGH�GH�GLUHLWRV�VRFLDLV�H�FXOWXUDLV�LPSUHJQDGRV�
GH� HVWDWXUD� FRQVWLWXFLRQDO�� $� TXHVWmR� SHUWLQHQWH� j� 
UHVHUYD� GR� SRVVtYHO
�� 'RXWULQD�� 1R� PHVPR� VHQWLGR�� $,V�
��������$J5��VRE�D�UHODWRULD�GR�PLQLVWUR�5LFDUGR�/HZDQGRZVNL��H����������VRE�D�UHODWRULD�GD�PLQLVWUD�&iUPHQ�
/~FLD�� EHP�FRPR� RV�5(V���������$J5�H���������$J5�� VRE�D� UHODWRULD�GR�PLQLVWUR�0DUFR�$XUpOLR�� ��������
$J5� H� ��������$J5�� VRE� D� UHODWRULD� GR�PLQLVWUR� &HOVR� GH�0HOOR�� ��������$J5�� VRE� D� UHODWRULD� GR�PLQLVWUR�
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1D� LQVWUXomR� SUREDWyULD�� ILFD� GHYLGDPHQWH� FRPSURYDGD� SHOR� HQWH� S~EOLFR� D�

LQYLDELOLGDGH�GH�FRQVWUXomR�GH�QRYD�XQLGDGH��SRU�UD]mR�MXVWD��VHQGR�YHULILFDGD�D�SRVVLELOLGDGH�

GH�DSRQWDGR�VHUYLoR�VHU�DEDUFDGR�FRP�LJXDO�HILFLrQFLD�SRU�PHLR�GH�XQLGDGH�GH�DWHQGLPHQWR�Mi�

H[LVWHQWH��D�TXDO�SRGH�VHU�DPSOLDGD�SDUD�DEDUFDU�WRGD�D�SRSXODomR��GH�PRGR�LQFOXVLYH�PHQRV�

RQHURVR�DR�HUiULR��

1D�VHQWHQoD��DR�YHULILFDU�R�GHVFXPSULPHQWR�GD�QRUPD�FRQVWLWXFLRQDO�HP�TXHVWmR��D�

SDUWLU� GH� RPLVVmR� LQFRQVWLWXFLRQDO� FRQILJXUDGD� QD� GHVREHGLrQFLD� DR� GHYHU� GR� (VWDGR� GH�

JDUDQWLD� GH� HGXFDomR� LQIDQWLO�� HP�FUHFKH� H� SUp�HVFROD�� jV� FULDQoDV� GH� DWp� �� �FLQFR�� DQRV�GH�

LGDGH��R�MXL]�GHFLGLX�SHOD�SURFHGrQFLD�SDUFLDO�GR�SHGLGR�SDUD�GHWHUPLQDU�TXH�R�HQWH�S~EOLFR��

HP� SUD]R� UD]RiYHO�� RSHUDFLRQDOL]H� SODQR� GH� DWXDomR� SDUD� DWHQGLPHQWR� LQWHJUDO� j� GHPDQGD�

HVWXGDQWLO��PHGLDQWH�D�H[WHQVmR�GD�XQLGDGH�GH�DWHQGLPHQWR�Mi�H[LVWHQWH��

$�ULJRU��VH�VHJXLGD�j�ULVFD�D�UHJUD�GR�DUW�������,�H�,,�GR�&3&��R�SHGLGR�GD�GHPDQGD�

HQFRQWUD�VH� HVWDELOL]DGR� QD� FRQVWUXomR� GH� XPD� QRYD� FUHFKH��$SyV� WRPDU� FRQKHFLPHQWR� GDV�

DOHJDo}HV� GR� HQWH� S~EOLFR� UpX�� VRPHQWH� SRGH� KDYHU� DOWHUDomR� GR� SHGLGR� DXWRUDO� DWp� R�

VDQHDPHQWR� GR� SURFHVVR�� DLQGD� DVVLP� GHVGH� TXH� DTXHOH� FRQVLQWD�� $� LQVXILFLrQFLD� GD� WXWHOD�

MXUtGLFD�GR�GLUHLWR�YLQGLFDGR�p�HYLGHQWH�QR�FDVR�H[DPLQDGR��2�MXL]�QmR�SRGHULD�WHU�SURODWDGR�

VHQWHQoD� HP� IDYRU� GD� DPSOLDomR� GD� XQLGDGH� GH� DWHQGLPHQWR� H[LVWHQWH�� DLQGD� TXH� DV� GXDV�

SDUWHV��PHVPR� TXH� QmR� FRQFRUGDVVHP� FRP� R�PpULWR� GD� FDXVD�� DSyV� D� IDVH� GH� VDQHDPHQWR��

DQXtVVHP� TXH� R� SHGLGR� PDLV� DGHTXDGR� SDUD� R� FDVR� VHULD� D� DPSOLDomR� GD� HVWUXWXUD� HVWDWDO�

H[LVWHQWH��H�QmR�D�FRQVWUXomR�GH�XPD�QRYD�HVFROD���

3HOD� UHJUD� YLJHQWH�� D� GHPDQGD� GHYHULD� VHU� MXOJDGD� LPSURFHGHQWH�� VRE� SHQD� GH�

VHQWHQoD�H[WUD�SHWLWD��SRU�PHOKRU�TXH�IRVVH�R�IXQGDPHQWR�SDUD�QmR�ID]HU�DVVLP��1mR�FDEHULD��

SRUWDQWR�� XPD� DOWHUDomR� GR� SHGLGR� SDUD� D� UHIRUPD� H� H[WHQVmR� GH� XPD� XQLGDGH� FRQVWUXtGD��

$VVLP�� D� DSOLFDomR� GD� QRUPD� HP� H[DPH� p� LQVXILFLHQWH� SDUD� RV� OLWtJLRV� FRPSOH[RV� FXMD�

VXSHUYHQLrQFLD�GH�VLWXDo}HV�GH�IDWR�LQHVSHUDGDV�SRGHP�DOWHUDU�WDQWR�R�SHGLGR�TXDQWR�D�FDXVD�

GH�SHGLU��DLQGD�QD�IDVH�GH�FRQKHFLPHQWR��

7UDQVSDVVH�VH�DJRUD�R�SUREOHPD�GR�HQJHVVDPHQWR�GR�SHGLGR�SDUD�D�FDXVD�GH�SHGLU��

5HVJDWH�VH�R�FDVR�GD�DomR�FLYLO�S~EOLFD�SURSRVWD�SHOR�0LQLVWpULR�3~EOLFR�HP�IDFH�GR�(VWDGR�GH�

&DUORV�9HOORVR����������$J5��VRE�D�UHODWRULD�GD�PLQLVWUD�(OOHQ�*UDFLH����������$J5��VRE�D�UHODWRULD�GD�PLQLVWUD�
&iUPHQ�/~FLD����������$J5��VRE�D� UHODWRULD�GR�PLQLVWUR�&H]DU�3HOXVR��H� ���������VRE�D� UHODWRULD�GR�PLQLVWUR�
(URV�*UDX��3RU�GHUUDGHLUR��DQRWR�TXH�D�GHFLVmR�UHFRUULGD�SUHVWLJLD�R�GHYHU�FRQVWLWXFLRQDO�GR�(VWDGR�GH�DVVHJXUDU�
j� FULDQoD�� FRP� DEVROXWD� SULRULGDGH�� R� GLUHLWR� j� HGXFDomR� �FDEHoD� GR� DUW�� ������ 0DLV�� SUHVWLJLD� YDORUHV�
FRQVWLWXFLRQDLV� LQHUHQWHV� j� GLJQLGDGH� GD� SHVVRD� KXPDQD�� 3HOR� TXH� VH� VREUHS}H� j� SUySULD� FOiXVXOD� GD� UHVHUYD�
ILQDQFHLUD�GR�SRVVtYHO��&RP�HVVDV�FRQVLGHUDo}HV��1(*2�6(*8,0(172�DR�DJUDYR�GH�LQVWUXPHQWR��3XEOLTXH�VH��
%UDVtOLD�����GH�VHWHPEUR�GH�������0LQLVWUR�/XL]�)X[�5HODWRU�'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH´��



���

6mR�3DXOR��HVWXGDGR�QR� LWHP�����GHVWH� WUDEDOKR��2�REMHWR�p�D�REULJDomR�GH�R�SRGHU�S~EOLFR�

FRQVWUXLU� QRYDV�XQLGDGHV�GD�)XQGDomR�&DVD� �DQWLJD�)(%(0��QD� UHJLmR� GR�$%&�SDXOLVWD��D�

FRQILJXUDU�YLRODomR�GRV�DUW���������������H�����GD�/HL�Q�������������H�GR�DUW������������9�GD�

&)����� 6XSRQKD�VH�TXH�D�DomR�IRL�SURSRVWD�HP�YLUWXGH�GH�YLRODomR�TXDOLILFDGD�DR�DUW������������

,,,�H�,9�GD�/HL�Q�������������HP�UD]mR�GD�IDOWD�GH�FRQGLo}HV�PtQLPDV�GH�VDOXEULGDGH��XPD�YH]�

TXH�DV�LQVWDODo}HV�H[LVWHQWHV�QmR�FXPSULDP�FRP�QHQKXP�GRV�UHTXLVLWRV�SUHYLVWRV�QR�$QH[R�,,�

GD�3RUWDULD�Q�����������GR�0LQLVWpULR�GD�6D~GH��

2�VHQWLGR�H�DOFDQFH�GH�³FRQGLo}HV�DGHTXDGDV�GH�KDELWDELOLGDGH��KLJLHQH��VDOXEULGDGH�

H� VHJXUDQoD´�p� LQGHWHUPLQDGR��PDV�� DLQGD� DVVLP��YHULILFiYHO� D�SDUWLU�GRV� HVWXGRV� FLHQWtILFRV�

H[LVWHQWHV�H�VREUHWXGR�GDV�QRUPDV�WpFQLFDV�DSOLFiYHLV��R�TXH�LQGX]�D�SRVVLELOLGDGH�GH�FRQWUROH�

MXGLFLDO�HP�FDVR�GH�RPLVVmR�DGPLQLVWUDWLYD�GR�SRGHU�S~EOLFR��

$R� WHPSR� GD� DXGLrQFLD� GH� LQVWUXomR�� FRQWXGR�� REVHUYD�VH� TXH� D� SURSRVLWXUD� GD�

GHPDQGD� LQGX]LX� SRVLWLYDPHQWH� R� HQWH� S~EOLFR� D� UHFRQKHFHU� D� VLWXDomR� GH� LOLFLWXGH��

SURPRYHQGR� UHIRUPD� QHFHVViULD� D� TXH� IRVVHP� FXPSULGRV� RV� UHTXLVLWRV� PtQLPRV� GH�

VDOXEULGDGH� SUHYLVWRV� QR� $QH[R� ,,� GD� 3RUWDULD� Q�� ��������� GR� 0LQLVWpULR� GD� 6D~GH�� 1R�

HQWDQWR�� GHVFRUWLQRX�VH� XPD� QRYD� VLWXDomR� IiWLFD�� D� VXSHUORWDomR� UHSHQWLQD� GD� XQLGDGH��

SHUPHDGD� SRU� XP� TXDQWLWDWLYR� FRUUHVSRQGHQWH� DR� GREUR� GH� VXD� FDSDFLGDGH� Pi[LPD��

SHUPDQHFHQGR�D�YLRODomR�FRQVWLWXFLRQDO�H� OHJDO�PHQFLRQDGD��DJRUD�QmR�SRU�GHVFXPSULPHQWR�

WpFQLFR� GR� $QH[R� ,,� GD� 3RUWDULD� Q�� ��������� GR� 0LQLVWpULR� GD� 6D~GH�� PDV� GR� DUW�� ��� GD�

5HVROXomR� Q�� ������ GR�&21$1'$�� D� HVWDEHOHFHU� TXH� QDV� XQLGDGHV� GH� LQWHUQDomR�QmR� VHUi�

DWHQGLGR�XP�Q~PHUR�GH�DGROHVFHQWHV�VXSHULRU�D�TXDUHQWD���

$�ULJRU��DLQGD�TXH�GHVFRUWLQDGD�XPD�QRYD�FDXVD�GH�SHGLU�HP�PRPHQWR�SRVWHULRU�DR�

VDQHDPHQWR�GR�IHLWR��R�PDJLVWUDGR�HVWDULD�MXQJLGR�DR�SHGLGR�H�j�FDXVD�GH�SHGLU�HVWDELOL]DGRV�

QD�UHJUD�GR�DUW������GR�&3&��6HP�GHVFRQIRUPLGDGH�QDV�FRQGLo}HV�GH�VDOXEULGDGH�GD�XQLGDGH�

GH�LQWHUQDomR��D�GHPDQGD�VHULD�MXOJDGD�LPSURFHGHQWH��DLQGD�TXH�D�LOHJDOLGDGH�QDV�FRQGLo}HV�

VXEVLVWLVVH��GHVWD�YH]�QmR�GH�VDOXEULGDGH��PDV�GH�KDELWDELOLGDGH��

(VVHV� GRLV� FDVRV� HYLGHQFLDP� D� QHFHVVLGDGH� GH� XPD� LQWHUSUHWDomR� DPSOLDWLYD� GR�

SHGLGR�H�GD�FDXVD�GH�SHGLU�QDV�GHPDQGDV�TXH�HQYROYHP�OLWtJLRV�HVWUXWXUDLV��VRE�SHQD�GH�WRUQDU�

D� WXWHOD� MXULVGLFLRQDO� SOHLWHDGD� FRPSOHWDPHQWH� LQ~WLO�� 1HVVH� SRQWR�� Ki� WUrV� SURSRVWDV�

GLVWLQWDV����Mi�GHVFRUWLQDGDV���L��D�SRVVLELOLGDGH�GH�DOWHUDomR�GR�SHGLGR�H�GD�FDXVD�GH�SHGLU�DWp�

D� GHFLVmR� VDQHDGRUD�� GHVGH� TXH�� UHDOL]DGD� GH� ERD�Ip�� QmR� SUHMXGLTXH� LQMXVWLILFDGDPHQWH� D�

����&I��QRWD�GH�URGDSp�Q������
����&RP�JULIR�QRVVR�SDUD�TXH�VHMD�GLGDWLFDPHQWH�EHP�HVFODUHFLGD�D�GLIHUHQoD�HQWUH�HODV��



���

SDUWH� FRQWUiULD�� D� FHOHULGDGH� H R� ERP� DQGDPHQWR� GR� SURFHVVR� �DUW�� ��� GR� $QWHSURMHWR� GH�

&yGLJR� &ROHWLYR� GR� 33*'� GD�8(5-� H� GD� 81(6$������ �LL�� D� SRVVLELOLGDGH� GH� DOWHUDomR� GR�

SHGLGR�H�GD�FDXVD�GH�SHGLU�DWp�D�SURODomR�GD�VHQWHQoD��GHVGH�TXH�� UHDOL]DGD�GH�ERD�Ip��QmR�

SUHMXGLTXH�LQMXVWLILFDGDPHQWH�D�SDUWH�FRQWUiULD�H�R�FRQWUDGLWyULR�VHMD�SUHVHUYDGR��PHGLDQWH�D�

SRVVLELOLGDGH�GH�QRYD�PDQLIHVWDomR�GH�TXHP�ILJXUH�QR�SROR�SDVVLYR�GD�GHPDQGD � �DUW��������

~QLFR�GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWR�3URFHVVXDO�������LLL��

D� SRVVLELOLGDGH� GH� DOWHUDomR� GR� SHGLGR� H� GD� FDXVD� GH� SHGLU� D� TXDOTXHU� WHPSR� H� JUDX� GH�

MXULVGLomR��GHVGH�TXH��UHDOL]DGD�GH�ERD�Ip��QmR�SUHMXGLTXH�LQMXVWLILFDGDPHQWH�D�SDUWH�FRQWUiULD�

H�R�FRQWUDGLWyULR� VHMD�SUHVHUYDGR��SRGHQGR� LQFOXVLYH�KDYHU�HPHQGD�GD�SHWLomR� LQLFLDO� DSyV�

RXYLGDV�DV�SDUWHV �DUW�����������H����GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR� ,QVWLWXWR� ,EHUR�

$PHULFDQR�GH�'LUHLWR�3URFHVVXDO�������

$� SULPHLUD� SURSRVWD� p� LQVXILFLHQWH�� $LQGD� TXH� QmR� SUHYHMD� D� QHFHVVLGDGH� GR�

FRQVHQWLPHQWR�GR�UpX��FRPR�ID]�D� UHJUD�JHUD�GH�HVWDELOL]DomR�GD�GHPDQGD�GR�DUW�������,,�GR�

&3&�� FRQWLQXD� D� VHU� SRVVtYHO� D� DOWHUDomR� GR� SHGLGR� RX� GD� FDXVD� GH� SHGLU� VRPHQWH� DWp� R�

VDQHDPHQWR�GR�SURFHVVR��$LQGD�TXH�UHDOL]DGD�GH�ERD�Ip��QmR�SUHMXGLTXH�LQMXVWLILFDGDPHQWH�D�

SDUWH�FRQWUiULD��D�FHOHULGDGH�H�R�ERP�DQGDPHQWR�GR�SURFHVVR��QmR�SRGHUi�R�PDJLVWUDGR�DFROKHU�

TXDOTXHU�DOWHUDomR�QD�HVWDELOL]DomR� GD�GHPDQGD�DSyV� HVVD� IDVH�SURFHVVXDO��&RPR� UHVXOWDGR��

HYHQWXDLV�DOWHUDo}HV�GH�SHGLGR�H�FDXVD�GH�SHGLU�DGYLQGDV�GH�PRGLILFDo}HV�QR�HVWDGR�GH�IDWR�RX�

GH�GLUHLWR�GD�SUHWHQVmR�YHLFXODGD�SHOR�DXWRU�QmR�SRGHUmR�VHU�FRQKHFLGDV�QR�PHVPR�SURFHVVR��

R� TXH� JHUD� XPD� GHFLVmR� DUWLILFLDO� GR� SUREOHPD� HVWUXWXUDO� SRVWR� HP� MXt]R�� $OpP� GLVVR�� D�

UHPLVVmR�H[SUHVVD�GH�TXH�DV�PRGLILFDo}HV�QmR�SRGHUmR�HQVHMDU�SUHMXt]R�DR�³ERP�DQGDPHQWR�

GR�SURFHVVR´�UHIOHWHP�HVVD�YLVmR�DUWLILFLDO��SRLV�GH�TXH�DGLDQWDUi�SURVVHJXLU�HP�XP�SURFHVVR�

IDGDGR�D� XPD� VROXomR� VRPHQWH� DSDUHQWH� GR� REMHWR�SURSRVWR"�$R� FDER�� VHUi� QHFHVViULD� XPD�

QRYD�GHPDQGD�SDUD�VROXFLRQDU�D�TXHVWmR���

$� VHJXQGD� SURSRVLWXUD� UHSUHVHQWD� R� DYDQoR� GH� SHUPLWLU� DOWHUDomR� QR� REMHWR� GR�

SURFHVVR� DWp� D� SURODomR� GD� VHQWHQoD�� UHFRQKHFHQGR� VHU� SRVVtYHO� D� VXSHUYHQLrQFLD� GH�

PRGLILFDo}HV� GH� IDWR� H� GH� GLUHLWR� DWp� HVVH� PRPHQWR� SURFHVVXDO�� 7DPEpP� VH� DPSDUD� QR�

SUHVVXSRVWR� GH� TXH� TXDOTXHU� DOWHUDomR� GHYH� VHU� VHJXLGD� GD� SRVVLELOLGDGH� GH� H[HUFtFLR� GR�

FRQWUDGLWyULR� SHOD� SDUWH� FRQWUiULD�� H[LJrQFLD� GD� SUySULD� DQJXODUL]DomR� SURFHVVXDO�� &RQWXGR��

TXH� LPSHGH�TXH�HVVD�PRGLILFDomR�GR�SHGLGR�RX�FDXVD�GH�SHGLU�DFRQWHoD�DSyV�D�SURODomR�GD�

����&I��1RWD�GH�URGDSp�Q��������
����&I��1RWD�GH�URGDSp�Q��������
����&I��1RWD�GH�URGDSp�Q��������



���

VHQWHQoD�� Mi� TXH� VH� WUDWD� GH� VLWXDo}HV� DOKHLDV� j� YRQWDGH� GDV� SDUWHV"� ,GrQWLFR� UDFLRFtQLR� GD�

LQDGHTXDomR�GD�SULPHLUD�DOWHUQDWLYD�VH�PDQWpP�QHVVD�VHJXQGD���

$� WHUFHLUD�SURSRVWD�SDUHFH�DEDUFDU�HVVD�VROXomR��e�SUHIHUtYHO�TXH�D�PRGLILFDomR�GR�

SHGLGR�RX�GD�FDXVD�GH�SHGLU�DFRQWHoD�D�SRVWHULRUL��DLQGD�TXH�GHSRLV�GH�SURODWDGD�D�VHQWHQoD��

HP�YH]�GH�FRPSHOLU�D�SDUWH�D�LQJUHVVDU�HP�MXt]R�SDUD�TXH�R�QRYR�SHGLGR�RX�FDXVD�GH�SHGLU�VHMD�

FRQKHFLGR� SHOR� MXL]�� 3HUFHED�VH� D� SRVVLELOLGDGH� GH� TXH�� H[HUFLGR� R� FRQWUDGLWyULR� SHOD� SDUWH�

FRQWUiULD�� HVWD� VHTXHU� FRQWHVWH� D� DOWHUDomR� GR� SHGLGR�RX� GD� FDXVD�GH� SHGLU� H� QmR� UHTXHLUD� D�

SURGXomR�GH�QRYDV�SURYDV��GH�PRGR�TXH�D�GHPDQGD�SRGHUi�LQFOXVLYH�SURVVHJXLU�QRUPDOPHQWH��

FRP� JDQKR� HP� HIHWLYLGDGH� H� FHOHULGDGH�� VHP� TXDOTXHU� SUHMXt]R� DR� FRQWUDGLWyULR� H� j� DPSOD�

GHIHVD��5HDOL]DGD�D�PRGLILFDomR�GR�SHGLGR�RX�GD�FDXVD�GH�SHGLU�QD�LQVWkQFLD�VXSHULRU��KDYHUi�

XPD�DYDOLDomR�MXGLFLDO�GD�DPSOLWXGH�GH�FRJQLomR�GR�MXL]�VREUH�R�REMHWR�OLWLJLRVR�SURSRVWR��GH�

PRGR�D�TXH��KDYHQGR�SUHMXGLFLDOLGDGH��VHMDP�UHPHWLGRV�RV�DXWRV�DR�SULPHLUR�JUDX��SDUD�HYLWDU�

D�VXSUHVVmR�GH�LQVWkQFLD��(VVD�YLVmR�UHIRUoD�R�SURFHVVR�FRPR�LQVWUXPHQWR�GH�WXWHOD�GR�GLUHLWR�

PDWHULDO��GH�QDGD�DGLDQWD�XPD�UHODomR�SURFHVVXDO�DQJXODUL]DGD�DUWLILFLDOPHQWH�HP�SURO�GH�XPD�

VHQWHQoD�PHULWyULD�TXH�QmR�UHVROYD�R�SUREOHPD�HVWUXWXUDO�SURSRVWR���

2�DUW�� ���� ���� GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR� GR� ,QVWLWXWR� ,EHUR�$PHULFDQR�GH�

'LUHLWR� 3URFHVVXDO� DVVHQWD� TXH� R� MXL]� SHUPLWLUi� D� HPHQGD� GD� SHWLomR� LQLFLDO� SDUD� DOWHUDU� RX�

DPSOLDU� R� REMHWR� GD� GHPDQGD� RX� D� FDXVD� GH� SHGLU�� VRPHQWH� ID]HQGR� UHPLVVmR� H[SUHVVD� j�

QHFHVVLGDGH� GH� UHVSHLWR� j� ERD� Ip�� j� DXVrQFLD� GH� SUHMXt]R� LQMXVWLILFDGR� H� j� SUHVHUYDomR� GR�

FRQWUDGLWyULR�QR�DUW�����������8PD�LQWHUSUHWDomR�VLVWHPiWLFD�GRV�GLVSRVLWLYRV�LQGX]�j�FRQFOXVmR�

GH� TXH� �L�� DQJXODUL]DGD� D� UHODomR� SURFHVVXDO�� DQWHV� PHVPR� GR� VDQHDPHQWR�� R� MXL]� GHYHUi�

FRQIHULU�DR�DXWRU�D�SRVVLELOLGDGH�GH�HPHQGD�GD�SHWLomR�LQLFLDO��FDVR�HP�TXH��VH�SHGLGD��GHYH�

VHU�DFROKLGD��Mi�TXH�GLUHLWR�DXWRUDO�SRWHVWDWLYR�FRQIHULGR�H[SUHVVDPHQWH�SHOR�DUW������������LL��

XOWUDSDVVDGD�D�IDVH�GH�VDQHDPHQWR��DV�PRGLILFDo}HV�VRPHQWH�VHUmR�SRVVtYHLV�VH�UHDOL]DGDV�GH�

ERD�Ip��VHP�SUHMXt]R�j�SDUWH�FRQWUiULD�H�HP�UHVSHLWR�DR�FRQWUDGLWyULR��R�TXH�LPSOLFD�HP�GRLV�

PRPHQWRV� GLVWLQWRV� HP� TXH� RSRUWXQL]DGD� D� PDQLIHVWDomR� GD� SDUWH� FRQWUiULD�� XP��

DQWHFLSDGDPHQWH� j� GHFLVmR� GH� DFROKLPHQWR� RX� QmR� GR� SOHLWR� GH� DOWHUDomR� GR� SHGLGR� RX� GD�

FDXVD�GH�SHGLU�� RXWUR��DSyV� D� UHIHULGD�GHFLVmR�� MXVWDPHQWH�SDUD�SUHVHUYDomR�GH� H[HUFtFLR�GR�

FRQWUDGLWyULR�D�TXH�R�GLVSRVLWLYR�SOHLWHLD��6RPHQWH�H[LVWH�QHFHVVLGDGH�GH�PDQLIHVWDomR�SUpYLD�

DFHUFD� GD� DOWHUDomR� GR� SHGLGR� RX� FDXVD� GH� SHGLU� DSyV� R� VDQHDPHQWR� GR� SURFHVVR�� HLV� TXH�

GHSHQGHQWH�GH�DYDOLDomR�MXGLFLDO���



���

$VVLP��VRPHQWH�D�WHUFHLUD�SURSRVWD�VH�DPROGD�j�QHFHVVLGDGH�GH�PDLRU�PDOHDELOLGDGH�

QD� HVWDELOL]DomR� GH� GHPDQGDV� HVWUXWXUDLV�� $� FRPSOH[LGDGH� GH� FRJQLomR� GHVVDV� FDXVDV� GHYH�

DWDU�R�MXL]�DR�SUREOHPD�SUHVVXSRVWR��H�QmR�j�H[DWLGmR�GR�SHGLGR�H�GD�FDXVD�GH�SHGLU�SURSRVWRV���

$LQGD� YDOH� VDOLHQWDU� TXH� HVVDV� DOWHUDo}HV� SRGHP� FRQIRUPDU� LQFOXVLYH� XPD� QRYD�

DYDOLDomR� GD� GLVWULEXLomR� GR� {QXV� GD� SURYD�� 1mR� SRU� RXWUD� UD]mR�� DV� WUrV� SURSRVWDV� GH�

$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�SUHYHHP�UHJUD�VHJXQGR�D�TXDO�D�PRGLILFDomR�GH�IDWR�RX�GH�

GLUHLWR� UHOHYDQWH� SDUD� R� GHVOLQGH� GD� FDXVD� QR� FXUVR� GD� IDVH� LQVWUXWyULD� GD� GHPDQGD� SRGHUi�

ID]HU�R�MXL]�UHYHU��HP�GHFLVmR�PRWLYDGD��D�GLVWULEXLomR�GR�{QXV�GD�SURYD��FRQFHGHQGR�j�SDUWH�D�

TXHP� IRU� DWULEXtGD� D� LQFXPErQFLD� SUD]R� UD]RiYHO� SDUD� D� VXD� SURGXomR�� REVHUYDGR� R�

FRQWUDGLWyULR�HP�UHODomR�j�SDUWH�FRQWUiULD����

��������1HFHVVLGDGH�GH�DGHUrQFLD�GD�IXQGDPHQWDomR�DRV�OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD��
VXJHVWmR�GH�DSURYDomR�OHJLVODWLYD�GR�DUW�����GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�
,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO��

&RP�LJXDO�VRUWH��D�PHVPD�FDUDFWHUtVWLFD�GD�SURVSHFWLYLGDGH�GD�WXWHOD�MXUtGLFD�EXVFDGD�

UHSHUFXWH� QD� DGDSWDomR� GRV� OLPLWHV� REMHWLYRV� GD� FRLVD� MXOJDGD� QRV� OLWtJLRV� HVWUXWXUDLV�� $�

GHILQLomR� GRV� OLPLWHV� REMHWLYRV� DSUHVHQWD� JUDQGH� LPSRUWkQFLD� SUiWLFD� QR� HVWXGR� GD� FRLVD�

MXOJDGD�� SRLV� VLJQLILFD� GHOLPLWDU� R� REMHWR� VREUH� R� TXDO� LQFLGH� D� LPXWDELOLGDGH� H� D�

LQGLVFXWLELOLGDGH�GD�FRLVD�MXOJDGD��1R�kPELWR�GRV�SURFHVVRV�TXH�HQVHMDP�PHGLGDV�HVWUXWXUDLV��

R� WHPD� JDQKD� UHOHYkQFLD� HVSHFLDO�� KDMD� YLVWD� D� FRPSOH[LGDGH� GR� FXPSULPHQWR� GH� GHFLV}HV�

MXGLFLDLV��D�H[LJLU�XPD�DGHTXDGD�GHOLPLWDomR�GR�REMHWR�GD�HIHWLYDomR�GD�GHFLVmR��,VVR�SRUTXH�D�

SUySULD�H[HFXWLYLGDGH�GR�MXOJDGR�HVWi�GHPDUFDGD�SHORV�OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD��

+LVWRULFDPHQWH�� LGHQWLILFDP�VH�GXDV�RULHQWDo}HV� VREUH�RV� OLPLWHV�REMHWLYRV� GD� FRLVD�

MXOJDGD����

$�SULPHLUD��IRUPXODGD�SRU�6DYLJQ\��SUHYDOHFHX�DWp�D�HGLomR�GR�&yGLJR�GH�3URFHVVR�

&LYLO� DOHPmR� �=LYLOSUR]HVVVRUGQXQJ� ±� =32�� HP� ������ GHIHQGLD� TXH� WRGRV� RV� HOHPHQWRV� GD�

VHQWHQoD�HVWDULDP�DEUDQJLGRV�SHOD�FRLVD�MXOJDGD��LQFOXVLYH�RV�PRWLYRV�GD�GHFLVmR�TXH�IRVVHP�

REMHWLYDPHQWH�XPD�SDUFHOD�GD�UHODomR�MXUtGLFD��H[FOXtGRV�DSHQDV�RV�PRWLYRV�FRQVLVWHQWHV�HP�

����$UW����������GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWR�3URFHVVXDO��$UW����������GR�
$QWHSURMHWR�GH�&yGLJR�FROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO��$UW����������GR�$QWHSURMHWR�
GH�&yGLJR�&ROHWLYR�DSUHVHQWDGR�SHOR�33*'�GD�8(5-�H�GD�81(6$���
����6REUH�D�DERUGDJHP�KLVWyULFD�DTXL�GHVHQYROYLGD��&$%5$/��$QWRQLR�GR�3DVVR��&RLVD� MXOJDGD�H�SUHFOXV}HV�
GLQkPLFDV�� HQWUH� FRQWLQXLGDGH�� PXGDQoD� H� WUDQVLomR� GH� SRVLo}HV� SURFHVVXDLV� HVWiYHLV�� �� HG�� 6DOYDGRU��
-XVSRGLYP�� ������ S�� ������� 7$/$0,1,�� (GXDUGR��$� FRLVD� MXOJDGD� H� VXD� UHYLVmR�� 6mR� 3DXOR�� 5HYLVWD� GRV�
7ULEXQDLV��������S�����������



���

IDWRUHV� GH� FRQYHQFLPHQWR� SXUDPHQWH� VXEMHWLYRV� GR� MXOJDGRU�� 7DO� FRQFHSomR� LQIOXHQFLRX� D�

OHJLVODomR�SURFHVVXDO�EUDVLOHLUD��QRWDGDPHQWH�R�5HJXODPHQWR�Q�����������H�R�&3&�GH�������

FRQIRUPH�SUHYLVmR�GR�DUW���������~QLFR��TXH�SUHYLD�TXH�FRQVLGHUDU�VH�LDP�GHFLGLGDV�WRGDV�DV�

TXHVW}HV�TXH�FRQVWLWXtVVHP�SUHPLVVD�QHFHVViULD�GD�FRQFOXVmR��

$�VHJXQGD�RULHQWDomR��SRU�VXD�YH]��UHVWULQJH�R�REMHWR�GD�FRLVD�MXOJDGD�DR�GLVSRVLWLYR�

GD�VHQWHQoD��HQWHQGLPHQWR�TXH�SDVVRX�D�SUHYDOHFHU�QD�WUDGLomR�FRQWLQHQWDO�HXURSHLD�FOiVVLFD�D�

SDUWLU�GD�HGLomR�GR�=32�DOHPmR���������1R�SURFHVVR�FLYLO�EUDVLOHLUR��D�OLPLWDomR�GR�REMHWR�GD�

FRLVD� MXOJDGD� DR�GLVSRVLWLYR�GD�GHFLVmR�IRL�DGRWDGD�� SULPHLUR�� QR�&3&�GH� ������ VHJXLQGR�D�

RULHQWDomR� GD� GRXWULQD� EUDVLOHLUD�� DR� ODGR� GD� OLWHUDWXUD� HXURSHLD� H� ODWLQR�DPHULFDQD��$VVLP��

VHJXQGR� D� FRQFHSomR� WUDGLFLRQDO� GR� DSRQWDGR� GLSORPD�� UHSHWLGD� SDUFLDOPHQWH� QR� &3&� HP�

YLJRU��D�FRLVD�MXOJDGD�UHVWULQJH�VH�DR�GLVSRVLWLYR�GD�GHFLVmR��DR�REMHWR�OLWLJLRVR�GR�SURFHVVR��

H[FOXLQGR�VH�RV�IXQGDPHQWRV�GHFLVyULRV�GRV�VHXV�OLPLWHV�REMHWLYRV��

(VVH�PRGHOR�WUDGLFLRQDO�GH�FRLVD�MXOJDGD�IRL�HVSHFLDOPHQWH�FULWLFDGR�SRU�$QW{QLR�GR�

3DVVR� &DEUDO�� SRU� VHU� XP� VLVWHPD� UHWURVSHFWLYR� H� HVWiWLFR����HQWUH� RXWUDV� FDUDFWHUtVWLFDV�� 2�

IRUPDWR�WUDGLFLRQDO�GD�FRLVD�MXOJDGD�p�UHWURVSHFWLYR�SRUTXH�YROWDGR�DR�SDVVDGR�H�IXQGDGR�QD�

LPXWDELOLGDGH�� e� XP� VLVWHPD� TXH� QmR� IXQFLRQD� DGHTXDGDPHQWH� GLDQWH� GDV� PXGDQoDV�

FDUDFWHUtVWLFDV�GD�VRFLHGDGH�FRQWHPSRUkQHD��3RU�LVVR��p�QHFHVViULR�XP�H[DPH�SURVSHFWLYR�GDV�

HVWDELOLGDGHV��D�SDUWLU�GR�FRQFHLWR�GH�FRQWLQXLGDGH�MXUtGLFD��

7UDWD�VH�GH�PRGHOR�HVWiWLFR��SRUTXH�D�QRUPD� MXUtGLFD�GD� VHQWHQoD�p�YLVWD�FRPR�XP�

FRQWH~GR�GDGR�±�DQiOLVH�HVWDQTXH�GR�GLVSRVLWLYR�±��HVTXHFHQGR�VH�TXH�D�GHFLVmR�VH�SRVLFLRQD�

QR� ILP� GH� XPD� FDGHLD� GH� PXLWRV� RXWURV� DWRV� SURFHVVXDLV�� &RP� LVVR�� GHVSUH]D�VH� TXH� R�

SURFHVVR�p�XP�DPELHQWH�GH�GLiORJR�� LQIOXrQFLD� UHIOH[LYD�H�FRRSHUDomR��$VVLP��HVVH� IRUPDWR�

WUDGLFLRQDO� GD� FRLVD� MXOJDGD� DFDUUHWD� R� LVRODPHQWR� GD� FRQFOXVmR� GD� GHFLVmR�� SODVPDGD� QR�

GLVSRVLWLYR�� 3RU� LVVR�� LPSOLFD� GHVSUH]R� SHOD� DUJXPHQWDomR� HPSUHHQGLGD� QR� SURFHVVR�� (VVH�

PRGHOR�QmR�p�LG{QHR�D�OLGDU�FRP�PHGLGDV�HVWUXWXUDLV�WRPDGDV�QD�LPSOHPHQWDomR�GH�GLUHLWRV���

&RPR� YLVWR� DQWHULRUPHQWH�� OLGDP� FRP� XP� FHQiULR� GH� LQWHQVD� GLQDPLFLGDGH��

PXWDELOLGDGH�H�IOXLGH]�GDV�SROtWLFDV�S~EOLFDV��WHQGR�HP�YLVWD�TXH�RV�PRGHORV�GH�JHVWmR�S~EOLFD�

HVWmR�HP�FRQWtQXD�PRGLILFDomR�H�DSULPRUDPHQWR��PHVPR�SRUTXH�DV�QHFHVVLGDGHV�GH�SURWHomR�

PXGDP�IUHTXHQWHPHQWH�����$VVLP��H[LJH�VH�D�IRUPXODomR�GH�XP�PRGHOR�DGHTXDGR�TXDQWR�DRV�

���� &$%5$/�� $QWRQLR� GR� 3DVVR�� &RLVD� MXOJDGD� H� SUHFOXV}HV� GLQkPLFDV�� HQWUH� FRQWLQXLGDGH�� PXGDQoD� H�
WUDQVLomR�GH�SRVLo}HV�SURFHVVXDLV�HVWiYHLV����HG��6DOYDGRU��-XVSRGLYP��������S���������S�����������
����$5(1+$57��6pUJLR�&UX]��'HFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�SURFHVVXDO�FLYLO�EUDVLOHLUR� 5HYLVWD�GH�3URFHVVR��
6mR�3DXOR��57��������DQR�����Y�������S����������



���

OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD�TXH�FRQVLGHUH�D�PXWDELOLGDGH��GLQDPLFLGDGH�H� IOXLGH]�GDV�

SROtWLFDV�S~EOLFDV��

6REUH� R� WHPD�� WUrV� SRQWRV� GHYHP� VHU� H[DPLQDGRV� SDUD� XPD� DGHTXDGD� GHOLPLWDomR�

REMHWLYD�GD�FRLVD�MXOJDGD�QRV�OLWtJLRV�HVWUXWXUDLV���L��D�DSOLFDomR�GR�UHJLPH�GD�FRLVD�MXOJDGD�GDV�

TXHVW}HV� SUHMXGLFLDLV� �DUW�� ����������� H�����&3&�� DRV� SURFHVVRV� HVWUXWXUDLV�� �LL�� R� UHVJDWH�GD�

IXQGDPHQWDomR�GD�GHFLVmR�FRPR�LPSRUWDQWH�HOHPHQWR�QD�GHPDUFDomR�GRV�OLPLWHV�REMHWLYRV�GD�

FRLVD� MXOJDGD�� �LLL�� D� FRPSDWLELOLGDGH� GH� PHGLGDV� HVWUXWXUDLV� WRPDGDV� DSHQDV� QD� IDVH� GH�

H[HFXomR�FRP�RV�OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD��

6REUH�D�SULPHLUD�TXHVWmR�DFLPD��VDEH�VH�TXH�R�&3&�DOWHURX�SDUFLDOPHQWH�HVVH�PRGHOR�

DR�HVWHQGHU�D� LPXWDELOLGDGH�GD�FRLVD� MXOJDGD�jV�TXHVW}HV� SUHMXGLFLDLV� LQFLGHQWDLV�� GHVGH�TXH�

DWHQGLGRV�RV�SUHVVXSRVWRV�GR�DUW�������������H�����

'H� DFRUGR� FRP� WDLV� GLVSRVLo}HV�� HVWmR� DEUDQJLGDV� QRV� OLPLWHV� REMHWLYRV� GD� FRLVD�

MXOJDGD�D�GHFLVmR�TXH��UHVROYD�TXHVWmR�SUHMXGLFLDO��RX�VHMD��TXHVWmR�TXH�FRQVWLWXD�SUHVVXSRVWR�

QHFHVViULR� SDUD� R� MXOJDPHQWR� GR� PpULWR� �DUW�� ����� ����� ,��� VREUH� D� TXDO� KDMD� H[SUHVVR�

SURQXQFLDPHQWR� DSyV� FRQWUDGLWyULR� H� HIHWLYR�� UD]mR� SHOD� TXDO� QmR� VH� DSOLFD� QD� KLSyWHVH� GH�

UHYHOLD� �DUW�� ����� ����� ,,��� R� MXt]R� WHQKD� FRPSHWrQFLD� DEVROXWD� SDUD� UHVROYHU� D� TXHVWmR�

SUHMXGLFLDO�FRPR�TXHVWmR�SULQFLSDO� �DUW������������ ,,,��� LQH[LVWDP� OLPLWHV�j�FRJQLomR�MXGLFLDO��

VRPHQWH�KDYHQGR�FRLVD�MXOJDGD�PHGLDQWH�FRJQLomR�H[DXULHQWH��DUW�������������

2�UHJLPH�SURFHVVXDO�GD�FRLVD�MXOJDGD�VREUH�TXHVW}HV�SUHMXGLFLDLV�LQFLGHQWDLV�DSOLFD�

VH� QRUPDOPHQWH� DRV� SURFHVVRV� FROHWLYRV�� LQFOXVLYH� RV� TXH� HQVHMHP� PHGLGDV� HVWUXWXUDLV� GH�

FXPSULPHQWR�� LQH[LVWLQGR� UD]mR� OyJLFR�MXUtGLFD� SDUD� HYHQWXDO� DIDVWDPHQWR� GDTXHOH�

UHJUDPHQWR�����&RP� LVVR�� REWpP�VH� XP�PRGHOR�PDLV� GLQkPLFR�� TXH� SHUPLWH� D� LQFOXVmR� QRV�

VHXV�OLPLWHV�REMHWLYRV�GDV�TXHVW}HV�SUHMXGLFLDLV�GD�VHQWHQoD��VXUJLGDV�QR�FXUVR�GR�IHLWR��VREUH�

DV�TXDLV�WHQKD�KDYLGR�HIHWLYR�GHEDWH�SHODV�SDUWHV�H�(VWDGR�MXL]�QD�IDVH�GH�FRQKHFLPHQWR��

3RU� VXD� YH]�� D� VHJXQGD� TXHVWmR� TXH� VH� FRORFD� UHIHUH�VH� DR� UHFRQKHFLPHQWR� GD�

IXQGDPHQWDomR�GD�GHFLVmR�FRPR�LPSRUWDQWH�HOHPHQWR�QD�GHPDUFDomR�GRV�OLPLWHV�REMHWLYRV�GD�

FRLVD�MXOJDGD�QHVWDV�HVSpFLHV�GH�OLWtJLR��1HVVH�DVSHFWR��DSHVDU�GD�SRVVLELOLGDGH�GH�DPSOLDomR�

GRV� OLPLWHV� REMHWLYRV� GD� FRLVD� MXOJDGD� jV� TXHVW}HV� SUHMXGLFLDLV� LQFLGHQWDLV�� R� &3&�PDQWHYH�

IRUD�GRV� OLPLWHV�GD�FRLVD�MXOJDGD�RV�PRWLYRV�H�IDWRV�DGRWDGRV�QD�IXQGDPHQWDomR�GD�GHFLVmR��

���� 1HVVH� VHQWLGR� UHFRQKHFH� LQFOXVLYH� R� HQXQFLDGR� Q�� ���� GR� )yUXP� 3HUPDQHQWH� GH� 3URFHVVXDOLVWDV� &LYLV��
³DSOLFD�VH� R� UHJUDPHQWR� GD� FRLVD� MXOJDGD� VREUH� TXHVWmR� SUHMXGLFLDO� LQFLGHQWDO� DR� UHJLPH� GD� FRLVD� MXOJDGD� QDV�
Do}HV�FROHWLYDV´��



���

SRU� H[SUHVVD� GHWHUPLQDomR� GR� VHX� DUW�� ����� LGHQWLILFDQGR� D� FRLVD� MXOJDGD� DR� GLVSRVLWLYR� GD�

GHFLVmR��

3RUWDQWR��GH�DFRUGR�FRP�D�H[SUHVVD�SUHYLVmR�FRQWLGD�QR�DUW������GR�&3&��QmR�HVWmR�

DEUDQJLGRV�SHOD�FRLVD�MXOJDGD�RV�³PRWLYRV��DLQGD�TXH�LPSRUWDQWHV�SDUD�GHWHUPLQDU�R�DOFDQFH�

GD� SDUWH� GLVSRVLWLYD� GD� VHQWHQoD´�� WDPSRXFR� ³D� YHUGDGH� GRV� IDWRV�� HVWDEHOHFLGD� FRPR�

IXQGDPHQWR�GD�VHQWHQoD´��

1R� kPELWR� GDV� PHGLGDV� HVWUXWXUDLV�� SRUpP�� YDULDGDV� UD]}HV� MXVWLILFDP� R� SDSHO�

HVVHQFLDO� GD� IXQGDPHQWDomR� GD� GHFLVmR� SDUD� GHILQLomR� GR� DOFDQFH� GRV� OLPLWHV� REMHWLYRV� GD�

FRLVD�MXOJDGD��1mR�SRU�RXWUD�UD]mR��R�DUW�����GR�3URMHWR�GH�/HL�Q���������������TXH�SUHWHQGH�

LQVWLWXLU� SURFHVVR� HVSHFLDO� GH� FRQWUROH� MXGLFLDO� GH�SROtWLFDV� S~EOLFDV�QR�%UDVLO� SURS}H� TXH�R�

MXL]�� GH� RItFLR� RX� D� UHTXHULPHQWR� GDV� SDUWHV�� SRGHUi� DOWHUDU� D� GHFLVmR� QD� IDVH� GH� H[HFXomR��

DMXVWDQGR�D� jV� SHFXOLDULGDGHV� GR� FDVR� FRQFUHWR�� LQFOXVLYH� QD� KLSyWHVH� GH� R� HQWH� S~EOLFR�

SURPRYHU� SROtWLFDV� S~EOLFDV� TXH� VH� DILJXUHP� PDLV� DGHTXDGDV� GR� TXH� DV� GHWHUPLQDGDV� QD�

GHFLVmR�� RX� VH� HOD� UHYHODU�VH� LQDGHTXDGD� RX� LQHILFD]� SDUD� R� DWHQGLPHQWR� GR� GLUHLWR� TXH�

FRQVWLWXL�R�Q~FOHR�GD�SROtWLFD�S~EOLFD�GHILFLHQWH��

&RQVLGHUDQGR� D� GHIHVD� IHLWD� QR� SUHVHQWH� HVWXGR� GH� GHVQHFHVVLGDGH� GH� XP� SURFHVVR�

HVSHFLDO�TXH�IRPHQWH�XP�FRQWUROH�PDLV�DPSOR�H�GLUHWR�GH�SROtWLFDV�S~EOLFDV��DOpP�GD�DOWHUDomR�

DSHQDV� H[FHSFLRQDO� GD� VROXomR� DSRQWDGD� HP� VHQWHQoD�� HP� YLUWXGH� GH� PRGLILFDomR� GH� IDWR�

RFRUULGD�QR�FXUVR�GD�IDVH�GH�H[HFXomR��SURS}H�VH�D�DSURYDomR�OHJLVODWLYD�SUHYLVWD�QR�DUW�����GR�

$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�����R�TXDO�HVWDEHOHFH�TXH��QDV�

UHODo}HV� MXUtGLFDV�FRQWLQXDWLYDV�� VH� VREUHYLHU�PRGLILFDomR�QR�HVWDGR�GH�IDWR�RX�GH�GLUHLWR�� D�

SDUWH�SRGHUi�SHGLU�D�UHYLVmR�GR�TXH�IRL�HVWDWXtGR�SRU�VHQWHQoD���

(VVD�SURSRVWD�FRQFUHWL]D�D�SUHWHQVmR�GH�UHVJDWH�GR�YDORU�MXUtGLFR�GD�IXQGDPHQWDomR�

QRV�OLWtJLRV�HVWUXWXUDLV��XPD�YH]�TXH��VREUHYLQGR�PRGLILFDomR�GH�IDWR�RX�GH�GLUHLWR�TXH�WRUQH�

XOWUDSDVVDGD�D�PHGLGD�HVWDWXtGD�QR�GLVSRVLWLYR��FDVR�QmR�KDMD�PXGDQoD�QRV�IXQGDPHQWRV�GD�

VHQWHQoD�� QmR� VHUi�QHFHVViULD�D�SURSRVLWXUD�GH�DomR� UHVFLVyULD�SDUD� UHVFLQGLU�R� MXOJDGR��PDV�

VLPSOHV�SHGLGR�LQFLGHQWDO�GH�UHYLVmR�QD�IDVH�GH�FXPSULPHQWR�GH�VHQWHQoD���

5HVJDWHP�VH�RV�H[HPSORV�GDV�FUHFKHV����H�GDV�XQLGDGHV�GH� LQWHUQDomR�����XWLOL]DGRV�

QR�LWHP��������TXDQGR�VH�GLVFXWLX�D�UHODWLYL]DomR�GD�UHJUD�GH�HVWDELOL]DomR�GD�GHPDQGD�GR�DUW��

���� GR� &3&�� $TXL� RV� SUREOHPDV� SHUVLVWHP�� 2� SULPHLUR� FDVR� VH� UHIHULX� j� LQYLDELOLGDGH�

����&I��1RWD�GH�URGDSp�Q��������
����&I��1RWD�GH�URGDSp�Q�������
����&I��1RWD�GH�URGDSp�Q�������



���

FRPSURYDGD� GH� FRQVWUXomR� GH� QRYD� XQLGDGH� GH� DWHQGLPHQWR� GLDQWH� GD� SRVVLELOLGDGH� GH�

DPSOLDomR� GH� XPD� UHSDUWLomR� Mi� H[LVWHQWH�� 2� VHJXQGR�� j� DOWHUDomR� GD� FDXVD� GH� SHGLU�

MXVWLILFDGRUD� GD� FRQVWUXomR� GH� XPD� QRYD� XQLGDGH� GH� LQWHUQDomR� GH� XPD� FRQGLomR� GH�

LQVDOXEULGDGH� SDUD� RXWUD� GH� LQDELWDELOLGDGH� GHFRUUHQWH� GD� VXSHUORWDomR�� &DVR� HVVDV�

FLUFXQVWkQFLDV�VREUHYLHVVHP�j�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR��GLDQWH�GH�QRYR�SHGLGR�RX�FDXVD�

GH� SHGLU�� VHULD� UHDOPHQWH� QHFHVViULD� D� SURSRVLWXUD� GH� XPD� QRYD� GHPDQGD� SHOD� SDUWH�

LQWHUHVVDGD"�(VWD� QmR� SRGHULD� SRU� VLPSOHV� SHWLomR� FRPXQLFDU� D� VXSHUYHQLrQFLD� GD� DOWHUDomR�

IiWLFD�DR�MXt]R�GH�H[HFXomR��GH�PRGR�D�TXH�IRVVH�UHFRQKHFLGD�D�REULJDomR�GH�DPSOLDomR�HP�

YH]� GH� FRQVWUXomR� GH� QRYD� XQLGDGH� H� GH� UHFRQKHFLPHQWR� GH� LQDELWDELOLGDGH� HP� YH]� GH�

LQVDOXEULGDGH"�

(P�DPERV�RV�FDVRV��QmR�Ki�PRGLILFDomR�GH�IXQGDPHQWDomR�GD�VHQWHQoD��+i�PXGDQoD�

QR� SHGLGR� RX� QD� FDXVD�GH� SHGLU� VHP�SUHMXt]R� DRV�PRWLYRV� GHWHUPLQDQWHV� GH� FDGD�GHFLVLXP��

Q~FOHR�HVVHQFLDO�GD�GHFLVmR�TXH�HIHWXRX�R�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�S~EOLFDV��QR�SULPHLUR�

FDVR��D�YLRODomR�DR�DUW�������,9�GD�&)��TXH�QmR�H[LJH�TXDOTXHU�FRPSOHPHQWR�OHJLVODWLYR��QR�

VHJXQGR��DR�DUW���������������H�����GD�/HL�Q�������������H�GR�DUW������������9�GD�&)��1mR�p�

WDPEpP� FDVR� GH� DomR� UHVFLVyULD�� SRLV� D� GHPDQGD� WUDWDGD� QmR� VH� DPROGD� D� QHQKXPD� GDV�

KLSyWHVHV�GR�DUW������GR�&3&��$�ULJRU��FRPSUHHQGLGD�D�FRLVD�MXOJDGD�FRPR�DWXDOPHQWH�YLJHQWH�

jV�UHODo}HV�MXUtGLFDV�FRQWLQXDWLYDV��D�SDUWH�LQWHUHVVDGD�QmR�SRGHULD�SHGLU�TXDOTXHU�UHYLVmR�HP�

IDVH� GH� FXPSULPHQWR� GD� VHQWHQoD� SURODWDGD�� WHULD� TXH� LQJUHVVDU� HP� MXt]R� FRP� XPD� QRYD�

GHPDQGD��XPD�YH]�TXH�KRXYH�PRGLILFDomR�GR�SHGLGR�H�GD�FDXVD�GH�SHGLU��3DUD�DLQGD�SLRUDU�D�

VLWXDomR��DFDVR�QmR�SURSRVWD��D�VDWLVIDomR�GD�REULJDomR�UHFRQKHFLGD�QD�IDVH�GH�FRQKHFLPHQWR�

SDVVDULD�SRU�VpULDV�GLILFXOGDGHV�VHP�TXH�R�GLVSRVLWLYR�GD�VHQWHQoD�SXGHVVH�VHU�PRGLILFDGR��1R�

SULPHLUR� FDVR�� XPD� REUD� TXH� VHULD� FRQVWUXtGD� LPHGLDWDPHQWH� SRGHULD� GHPRUDU� DOJXQV� DQRV�

SDUD� VDLU� GR� SDSHO�� DSHVDU� GD� ERD� YRQWDGH� GDV� SDUWHV� H� GR� MXL]�GD� FDXVD��1R� VHJXQGR�� XPD�

VLWXDomR� DQiORJD� GH� VXSHUORWDomR� SRGHULD� SHUGXUDU� SRU� EHP� PDLV� WHPSR�� TXDQGR� WDQWR� DV�

FRQGLo}HV�GH�VDOXEULGDGH�TXDQWR�GH�KDELWDELOLGDGH�VmR�UHSXWDGDV�SHOD�OHL�FRPR�HVVHQFLDLV�SDUD�

JDUDQWLU�D�GLJQLGDGH�GRV�DGROHVFHQWHV�HP�FRQIOLWR�FRP�D�OHL��

&RPR�R� MXL]� SRGHULD��PHGLDQWH� VLPSOHV� UHTXHULPHQWR� GDV� SDUWHV� QD� IDVH� H[HFXWLYD��

DFHLWDU�ID]HU�XPD�DGDSWDomR�GH�SROtWLFD�S~EOLFD�FRQGL]HQWH�DR�ILP�SHUVHJXLGR��VH�LJXDOPHQWH�

KiELO� H� HILFD]� SDUD� DWHQGHU� R� GLUHLWR� UHFRQKHFLGR� H� SDUD� UHPHGLDU� D� LOLFLWXGH� GHWHFWDGD� QD�

GHFLVmR��p�SRVVtYHO�TXH��QR�SULPHLUR�FDVR��HP�YH]�GD�UHIRUPD��VHMD�HVWHQGLGD�D�FDSDFLGDGH�GH�

XQLGDGH� GH� DWHQGLPHQWR� Mi� H[LVWHQWH�� QR� VHJXQGR�� VHMD� FRQVWUXtGD� D� QRYD� XQLGDGH� GH�

LQWHUQDomR��QmR�HP�YLUWXGH�GH�LQVDOXEULGDGH��PDV�GH�VXSHUORWDomR��3DUD�WDQWR��VHUi�XQLFDPHQWH�
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QHFHVViULD� D� FRPSURYDomR� QRV� DXWRV� GH� TXH� HVVD� H[WHQVmR� SURGX]LUi� HIHLWRV� LJXDOPHQWH�

HILFLHQWHV�SDUD�DWHQGHU�D�GHPDQGD��VHP�SUHMXt]R�GH�FRQWUDSURYD�GR�DXWRU�FROHWLYR�RX�GH�TXHP�

TXHVWLRQH� D� REULJDomR� DVVXPLGD�� $R� ILQDO�� R� OLWtJLR� HVWUXWXUDO� SRGHUi� VHU� UHVROYLGR� FRP� R�

FXPSULPHQWR�GD�REULJDomR�GH�XPD�PDQHLUD�PDLV�VLPSOHV�H�FpOHUH��EHP�FRPR�LJXDOPHQWH�KiELO�

H�HILFD]��

$VVLP�� R� DUW�� ��� GR�$QWHSURMHWR� GH�&yGLJR�&ROHWLYR� GR� ,QVWLWXWR� ,EHUR�$PHULFDQR�

EXVFD�FRUULJLU�D�HVWUHLWH]D�GR�UHJLPH�SURFHVVXDO�DWXDOPHQWH�DSOLFiYHO�D�HVVD�VLWXDomR��$OLiV��R�

SUySULR�/LHEPDQ� FXMD� GRXWULQD� LQIOXHQFLRX�D� UHGDomR� GR� DUW�� ����� ,� H� ,,�� GR�&3&� QmR�PDLV�

YLJHQWH�SURPXOJDGR�HP������H�GR�DUW������GR�&3&�HP�YLJRU��PHVPR�WUDWDQGR�GH�OLWtJLRV�HP�

JHUDO��UHFRQKHFH�TXH��HPERUD�RV�PRWLYRV�VHMDP�H[FOXtGRV�GD�FRLVD�MXOJDGD��³VmR�HOHV�PHVPRV�

XP� HOHPHQWR� LQGLVSHQViYHO� SDUD� GHWHUPLQDU� FRP� H[DWLGmR� D� VLJQLILFDomR� H� R� DOFDQFH� GR�

GLVSRVLWLYR´����

$GHPDLV�� D� GHFLVmR� QXFOHDU� TXH� HQVHMD� PHGLGDV� HVWUXWXUDLV� SRVVXL� FRQWH~GR�

FRPSOH[R�±� �HP�JHUDO��YHLFXOD�QRUPD�GH�FRQWH~GR�DEHUWR��SRUTXDQWR�VHX�SUHFHLWR�LQGLFD�XP�

UHVXOWDGR�D�VHU�DOFDQoDGR����±��GH�PRGR�TXH�D�DQiOLVH�LVRODGD�GR�GLVSRVLWLYR�GD�GHFLVmR�QmR�p�

VXILFLHQWH� SDUD� VH� REWHU� D� VROXomR� GR� OLWtJLR� FRPSOH[R� GH� LQWHUHVVH� S~EOLFR�� 1RV� SURFHVVRV�

FROHWLYRV�PDLV�FRPSOH[RV��WHP�VH�XPD�H[HFXomR�HVWUXWXUDGD�GH�FHUWDV�FRQGXWDV��R�TXH�H[LJH�

XPD�YLQFXODomR�PDLV�DPSOD�DR�FRPSOHWR�WHRU�GD�GHFLVmR�QXFOHDU��VHQGR�D�OHLWXUD� LVRODGD�GR�

FRPDQGR�LQDSWD�D�DOFDQoDU�WDO�ILQDOLGDGH���

5HIRUoD�WDO�GLUHWUL]�R�GLVSRVWR�QR�DUW������������GR�&3&��DR�GHWHUPLQDU�TXH�D�GHFLVmR�

MXGLFLDO� VHMD� LQWHUSUHWDGD�PHGLDQWH� D� FRQMXJDomR� GH� WRGRV� RV� VHXV� HOHPHQWRV�� R� TXH� LQFOXL��

REYLDPHQWH�� D� IXQGDPHQWDomR�� (VVD� LQWHUSUHWDomR� FRQMXJDWLYD� p� LPSHUDWLYD� jV� UHODo}HV�

FRQWLQXDWLYDV��QHJDU�D�SRVVLELOLGDGH�GH�UHYLVmR� LQFLGHQWDO�QD�IDVH�GH�H[HFXomR�p�FKDQFHODU�D�

LQHIHWLYLGDGH�GR�SUySULR�SURFHVVR�

$VVLP��D�SDUWLU�GR�UHVJDWH�GD�IXQGDPHQWDomR�GD�GHFLVmR�FRPR�YHWRU�GH�GHOLPLWDomR�

REMHWLYD� GD� FRLVD� MXOJDGD�� FRPSUHHQGH�VH� TXH� RV� SURYLPHQWRV� HP� FDVFDWD� GHYHP� VH�

FRUUHODFLRQDU�FRP�RV�PRWLYRV�GD�GHFLVmR�QXFOHDU��3RUWDQWR��D�FDGHLD�GH�PHGLGDV�HVWUXWXUDQWHV�

QHFHVViULDV�j�HIHWLYDomR�GD�GHFLVmR�QXFOHDU�LQLFLDO�GHYH�GLDORJDU�FRP�D�IXQGDPHQWDomR�GHVWD��

KDYHQGR� XPD� UHODomR� GH� FRRUGHQDomR� HQWUH� DV� PHGLGDV� H[HFXWLYDV� HVWUXWXUDQWHV� H� RV�

IXQGDPHQWRV� GD� GHFLVmR� HVWUXWXUDO� QXFOHDU�� GH� PRGR� D� FRQVWLWXLU� XP� HQFDGHDPHQWR�

����/,(%0$1��(QULFR�7XOOLR��(ILFiFLD�H�DXWRULGDGH�GD�VHQWHQoD��5LR�GH�-DQHLUR��)RUHQVH��������S���������
��� 1HVVH�VHQWLGR��',',(5�-5���)UHGLH��=$1(7,�-5���+HUPHV��2/,9(,5$��5DIDHO�$OH[DQGULD�GH��1RWDV�VREUH�DV�
GHFLV}HV�HVWUXWXUDQWHV��,Q��$5(1+$57��6HUJLR�&UX]��-2%,0��0DUFR�)pOL[�-RELP��RUJ����3URFHVVRV�HVWUXWXUDLV��
6DOYDGRU��-XVSRGLYP��������S������������



���

DUJXPHQWDWLYR� HQWUH� HOHV�� e� SRVVtYHO� TXH� KDMD� D� DOWHUDomR� GR� SHGLGR� H� GD� FDXVD� GH� SHGLU�

VRPHQWH�HP�IDVH�GH�H[HFXomR��GHVGH�TXH�QmR�KDMD�SUHMXt]R�j�IXQGDPHQWDomR�HQFDPSDGD�SHOR�

SURYLPHQWR� VHQWHQFLDO�� 6HP� SUHMXt]R�� SRU� RXWUR� ODGR�� KDYHQGR� QRYR� PRGHOR� GH� JHVWmR� GD�

SROtWLFD�S~EOLFD�VREUH�R�TXDO�QmR�WHQKD�KDYLGR�GHEDWH�QR�SURFHVVR��VHP�TXDOTXHU�DPSDUR�QD�

PRWLYDomR�FRQWLGD�QD�VHQWHQoD��FRQILJXUD�VH�QRYD�FDXVD�GH�SHGLU�GLVVRFLDGD�GD�FRLVD�MXOJDGD���

3RU� ILP�� VREUH� D� WHUFHLUD� TXHVWmR� DFLPD� FRORFDGD�� MXVWDPHQWH� SHODV�PHVPDV� UD]}HV�

TXH�HYLGHQFLDP�D�SUHPLVVD�GH�UHOHYkQFLD�GD�IXQGDPHQWDomR�SDUD�D�FRLVD�MXOJDGD��DV�PHGLGDV�

HVWUXWXUDQWHV�SURIHULGDV�DSHQDV�QD�IDVH�GH�H[HFXomR�QmR�FRQILJXUDP�YLRODomR�DRV�VHXV�OLPLWHV�

REMHWLYRV�� XPD� YH]� TXH� QmR� GHYHP� FRQWUDULDU� D� GHFLVmR� QXFOHDU� TXH� ID]� R� FRQWUROH� GH�

FRQVWLWXFLRQDOLGDGH�H�OHJDOLGDGH�GD�SROtWLFD�S~EOLFD��$R�FRQWUiULR��FRQVLVWHP�QD�DSOLFDomR�GH�

PHGLGDV� H[HFXWLYDV� GHVWLQDGDV� DR� FXPSULPHQWR� GDTXHOD��'HYHP��SRUWDQWR�� GLDORJDU� FRP�RV�

IXQGDPHQWRV�GD�GHFLVmR��

1HVVD� OLQKD�� YHULILFD�VH�TXH� WDLV� VLWXDo}HV� MXUtGLFDV�YHUVDP�VREUH� UHODo}HV� MXUtGLFDV�

FRQWLQXDWLYDV��XPD�YH]�TXH�D�UHDOL]DomR�GD�SROtWLFD�S~EOLFD�VH�SURORQJD�QR�WHPSR��0DLV�TXH�

LVVR�� DV� SROtWLFDV� S~EOLFDV� QmR� DSHQDV� VmR� UHDOL]DGDV� GH� IRUPD� FRQWtQXD� H� SHUPDQHQWH��PDV�

WDPEpP�HVWmR�VXMHLWDV�D�FRQVWDQWHV�PRGLILFDo}HV��KDMD�YLVWD�R�GLQDPLVPR�H�D�PXWDELOLGDGH�GD�

IRUPD� GH� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV�� VREUHWXGR� GLDQWH� GH� QRYDV� WHFQRORJLDV� RX� QRYRV�

PRGHORV�GH�JHVWmR�S~EOLFD���

(VVD�PXWDELOLGDGH� GDV� SROtWLFDV� S~EOLFDV� QmR� p� DSHQDV� QHFHVViULD��PDV� DWp� PHVPR�

GHVHMiYHO�� SRLV� GHYH� KDYHU� R� FRQVWDQWH� DSHUIHLoRDPHQWR� GDV� IRUPDV� GH� UHDOL]DomR� GH�

SURJUDPDV� HVWDWDLV� GHVWLQDGRV� j� UHDOL]DomR� GH� GLUHLWRV� IXQGDPHQWDLV��'Dt� UHVXOWD� TXH� QmR� VH�

SRGH�DGPLWLU�TXH�D�FRLVD�MXOJDGD�SURPRYD�R�VHX�HWHUQR�HQJHVVDPHQWR��SRLV�GHYH�VHU�DEHUWD�D�

SHUPDQHQWH� SRVVLELOLGDGH� GH� R� DGPLQLVWUDGRU� S~EOLFR� DGRWDU� PRGHORV� PDLV� HILFLHQWHV� H�

PRGHUQRV� QD� UHDOL]DomR� GH� SURJUDPDV� HVWDWDLV� GHVWLQDGRV� j� VDWLVIDomR� GH� GLUHLWRV�

IXQGDPHQWDLV��

'LDQWH�GLVVR��FRP�D�PRGLILFDomR�OHJLVODWLYD�VXVR�DSRQWDGD��D�FRLVD�MXOJDGD��HP�WDLV�

FDVRV�� SDVVDULD�D�DEUDQJHU�D� LOLFLWXGH�±� LQFRQVWLWXFLRQDOLGDGH�RX� LOHJDOLGDGH�±�FRQVWDWDGD�QD�

GHFLVmR� QXFOHDU�� TXH� FRQVWLWXL� RV� PRWLYRV� UHOHYDQWHV� SDUD� D� GHFLVmR� QXFOHDU� GH� FRQWUROH�

MXGLFLDO� GD� SROtWLFD� S~EOLFD�� EHP�FRPR�RV�PHLRV� MXGLFLDLV�GHWHUPLQDGRV�QR� GLVSRVLWLYR� SDUD�

UHPHGLDU�D�LOLFLWXGH�FRQVWDGD��PDV�VHP�SUHMXt]R�GD�DOWHUDomR�GHVWHV�HP�IDVH�GH�H[HFXomR��FDVR�

QmR� KDMD� SUHMXt]R� j� IXQGDPHQWDomR� GR� WtWXOR� H[HFXWLYR� IRUPDGR�
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&21&/86®(6

$R�ILP�GHVWH�HVWXGR��SRGHPRV�SRQWXDU�DV�VHJXLQWHV�FRQFOXV}HV��

���2V�SURYLPHQWRV�HVWUXWXUDLV�FRQVXEVWDQFLDP�D�WpFQLFD�GHFLVyULD�FRPXP�D�TXDOTXHU�

GHFLVmR�MXGLFLDO�TXH�QmR�SRVVD�VHU�FRQFUHWL]DGD�LPHGLDWDPHQWH��RX�FXMRV�HIHLWRV�MXUtGLFRV�GH�

XPD� H[HTXLELOLGDGH� LPHGLDWD� SRGHULDP� HQVHMDU� SUHMXt]R� VXSHULRU� j� VLWXDomR� GH� IDWR� Mi�

H[LVWHQWH�� QD� HIHWLYDomR�GR� GLUHLWR�PDWHULDO� SUHWHQGLGR�� (P�XP� VHQWLGR� DPSOR�� UHIHUHP�VH� D�

WRGDV� DV� GHFLV}HV� QHVVH� VHQWLGR�� WHQGR� WDOYH]� R� H[HPSOR� PDLV� HPEOHPiWLFR� QDV� UHODo}HV�

SULYDGDV� R� UHJLPH� IDOLPHQWDU� HVWDEHOHFLGR� SHOD� /HL� Q�� ����������� TXH� VH� DSUR[LPD� GH� XP�

SURFHVVR� HVWUXWXUDO� WtSLFR�� HP� YLUWXGH� GDV� HWDSDV� VXFHVVLYDV� GH� FRQFUHWL]DomR�� HP� XPD�

FRPSUHHQVmR� HVWULWD�� HQYROYHP� QHFHVVDULDPHQWH�� HP� PHQRU� RX� PDLRU� JUDX�� UHIRUPDV�

HVWUXWXUDLV�HP�FHUWD�LQVWLWXLomR�S~EOLFD���

��� 3RU� HVVD� UD]mR�� R� HVWXGR� GDV� GHFLV}HV� HVWUXWXUDLV� WHP� UD]mR� GH� VHU� QmR� HP� XPD�

DSRORJLD� DR� SRGHU� FULDWLYR� GRV� MXt]HV�� RX� D� XPD� FRQVWDWDomR� HPStULFD� FLUFXQVWDQFLDO� GH�

GHVFXPSULPHQWR� GH� GHFLV}HV� MXGLFLDLV�� 'HVWD� DFHSomR� HVWULWD� GH� SURYLPHQWRV� HVWUXWXUDLV��

GHFRUUH�XP�TXHVWLRQDPHQWR�DFHUFD�GD�PHOKRU�IRUPD�GH�WXWHODU�REULJDo}HV�GH�ID]HU�RSRQtYHLV�

DR� SRGHU� S~EOLFR�� $VVLP�� FXLGD�VH� GH� XP� SUREOHPD� GH� WXWHOD� VDWLVIDWLYD� GH� GLUHLWRV�

IXQGDPHQWDLV��H�QmR�GH�XPD�DQiOLVH�FLUFXQVFULWD�D�H[SHULrQFLDV�FLUFXQVWDQFLDLV�PDOVXFHGLGDV�

GH�DOJXQV�SDtVHV�QD�DSOLFDomR�GR�GLUHLWR���

��� $� H[SHULrQFLD� MXUtGLFD� DWXDO� EUDVLOHLUD� p� PDUFDGD� SRU� XPD� DXVrQFLD� GH� ULJRU�

GRJPiWLFR� TXH� WRUQD� QHEXORVD� D� GHILQLomR� GRV� OLPLWHV� MXUtGLFRV� GD� DWXDomR� MXGLFLDO� QDV�

GHFLV}HV� HVWUXWXUDLV� H� SRU� XPD� LPSUHFLVmR� FRQFHLWXDO� GH� GHFLV}HV�� PHGLGDV� RX� SURFHVVRV�

HVWUXWXUDLV�� IDWRU� FRPSURPHWHGRU� GD� SUHFLVmR� FRQFHLWXDO� QHFHVViULD� SDUD� XPD� DSOLFDomR�

DGHTXDGD� GHVVHV� LQVWLWXWRV�� 2� HIHLWR� SUiWLFR� GHVVD� DWHFQLD� GH� HQIUHQWDPHQWR� QmR� UDUDPHQWH�

UHVXOWD� HP� GHFLV}HV� SRXFR� UHIOHWLGDV�� LQFOXVLYH� SUHPLGDV� SRU� XPD� FUHVFHQWH� FREUDQoD� SRU�

PDLRU�SURGXWLYLGDGH�MXGLFLDO��

���$�SDUWLU�GRV�HVWXGRV�LQLFLDLV�GH�$EUDP�&KD\HV�H�2ZHQ�)LVV��FRQFOXL�VH�TXH�D�OLGH�

HVWUXWXUDO� SHUWLQH� j� FRQVWDWDomR� GH� XP� OLWtJLR� FROHWLYR� FRPSOH[R� QR� PXQGR� GRV� IDWRV��

FRPSRVWR�GH�YiULRV�LQWHUHVVHV�H�GLUHLWRV�VXSHUSRVWRV��FDUDFWHUL]DGRV�SRU�SUHPLVVDV�GH�REMHWR�H�

SURSyVLWR�GLVWLQWRV� GRV� OLWtJLRV� LQGLYLGXDLV�QR� FDPSR�GD� WXWHOD�SURFHVVXDO�� �L�� H[DPH�QmR�GH�

XPD� GHPDQGD� HQWUH� SDUWLFXODUHV� FRP� LQWHUHVVHV� FRQWUDSRVWRV�� PDV� GH� XP� FRQIOLWR� FROHWLYR�

HQWUH� JUXSRV� GH� LQWHUHVVHV� VXSHUSRVWRV�� FRLQFLGHQWHV� RX�QmR�� �LL�� REMHWLYR�QmR� UHWURVSHFWLYR��

PDV�SURVSHFWLYR�QD� IDVH� VDWLVIDWLYD� GD� REULJDomR� UHFRQKHFLGD�� YROWDGR� SUHFLSXDPHQWH�QmR�j�
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GHFODUDomR�RX�j�UHSDUDomR�GH�XPD�LOHJDOLGDGH��PDV�j�SUHWHQVmR�MXUtGLFD�FRUUHWLYD��D�SDUWLU�GR�

FRQKHFLPHQWR�GD�RULJHP�GRV�SUREOHPDV�HQYROYLGRV��

���2�VXUJLPHQWR�GH�XPD� WHRULD�SUySULD�GDV�GHFLV}HV�HVWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR�

QmR�SRGH�SDUWLU�GH�XPD�LQFRUSRUDomR�DFUtWLFD�GR�LQVWLWXWR�WDO�FRPR�FRQFHELGR�QR�GLUHLWR�QRUWH�

DPHULFDQR��TXH�VH�EDVHRX�HP�SUHPLVVDV�VHJXQGR�DV�TXDLV��L��D�IXQomR�SULQFLSDO�GRV�MXt]HV�p�

FRQFUHWL]DU� YDORUHV� FRQVWLWXFLRQDLV� FRP� DPSDUR�� HP� PHQRU� RX� PDLRU� JUDX�� HP� MXt]RV� GH�

HTXLGDGH��H�GH�TXH��LL��HVVH�PRGR�GH�DWXDomR�GHYH�RFRUUHU�SRU�PHLR�GH�GHFLV}HV�FRQVWUXWLYDV�

GH�SDGU}HV�LGHDLV�GH�MXVWLoD��DRV�TXDLV�DV�RUJDQL]Do}HV�S~EOLFDV�GHYHP�VH�FRQIRUPDU��

���(VVD�YLVmR�DSDUWD�GHVSURSRUFLRQDOPHQWH�D�MXULVGLomR�GH�VXD�IXQomR�SUHFtSXD��TXH�p�

SULRULWDULDPHQWH� UHVROYHU� GLVSXWDV� H� VDWLVID]HU� D� SUHWHQVmR� LQGLYLGXDO� RX� FROHWLYD� GD� SDUWH�

YHQFHGRUD�� PDV� QmR�� HP� SULPHLUD� OLQKD�� FRQFUHWL]DU� YDORUHV� S~EOLFRV�� TXH� p� D� YRFDomR�

FRQVWLWXFLRQDO� GR� OHJLVODGRU� H� GR� JHVWRU�� 2� UDFLRFtQLR� GHYH� VHU� H[DWDPHQWH� DR� LQYHUVR� DR�

SUHVVXSRU�TXH�D�DWLYLGDGH� MXGLFLDO� p�HVVHQFLDOPHQWH�GHFLVyULD�GH�GLVSXWDV� MXUtGLFDV�� HP�FXMR�

VHLR� RV� YDORUHV� FRQVWLWXFLRQDLV� VmR� DVVD]� LPSRUWDQWHV�� HVSHFLILFDPHQWH� SRU� PHLR� GD� IRUoD�

QRUPDWLYD� GRV� SULQFtSLRV� FRQVWLWXFLRQDLV�� VHMD� FRPR� QRUPD� FRJHQWH� GH� GHFLVmR� GH�

FRQKHFLPHQWR�RX�GH�VDWLVIDomR�GDV�REULJDo}HV�UHFRQKHFLGDV��

���$OpP�GLVVR��p�UHOHYDQWH�SHUFHEHU�TXH��HPERUD�HP�DPERV�RV�FDVRV�R�LQWHUHVVH�SHOR�

WHPD� WHQKD� DGYLQGR� GH� GHFLV}HV� SUpYLDV� GD� 6XSUHPD� &RUWH� QRV� GRLV� SDtVHV�� R� HVWXGR� GDV�

UHIRUPDV�HVWUXWXUDLV�QR�GLUHLWR�QRUWH�DPHULFDQR�JXDUGD�GXDV�SHFXOLDULGDGHV� IXQGDPHQWDLV��$�

SULPHLUD� p� TXH� QmR� p� UHFHQWH�� SRLV� UHPRQWD� D� HVWXGRV� MXUtGLFRV� FXQKDGRV� DSyV� D� VHJXQGD�

PHWDGH�GR�VpFXOR�;;��DR�SDVVR�TXH�DTXL�DLQGD�VH�HQFRQWUD�HP�IDVH�GH�DILUPDomR�SRU�PHLR�GH�

XPD� WHRULD� MXUtGLFD�SUySULD��$� VHJXQGD�p�TXH�GHQRWD� XP� FRQFHLWR� MXUtGLFR�TXH� LGHQWLILFD�DV�

GHFLV}HV�HVWUXWXUDLV�QmR�FRPR�IUXWR�GH�FRQVWUXomR�GRXWULQiULD�RX�VRILVWLFDomR�MXULVSUXGHQFLDO��

PDV� GH� XP� HQJDMDPHQWR� MXULVGLFLRQDO� UDGLFDGR� HP� QRo}HV� GH� HTXLGDGH�� HP� XP� FRQWH[WR�

LQWROHUiYHO� GH� RSUHVVmR� FRQWUD� PLQRULDV�� 1R� %UDVLO�� R� WHPD� p� HVWXGDGR� FRP� DPSDUR� HP�

SUHFHGHQWHV� VLPEyOLFRV�� D� SDUWLU� GRV� TXDLV� Ki� XP� HVIRUoR� GLIXVR� GRV� MXt]HV� HP� H[HFXWDUHP�

GHFLV}HV� MXGLFLDLV��FRP�DPSDUR�HP�FOiXVXODV�JHUDLV� OHJDOPHQWH�Mi�SUHYLVWDV�QR�RUGHQDPHQWR�

MXUtGLFR��

���2�IXQGDPHQWR�SDUD�DSOLFDomR�GDV�PHGLGDV�HVWUXWXUDLV�QR�GLUHLWR�EUDVLOHLUR� UHVLGH�

QR�GLUHLWR�j�SURWHomR�MXGLFLDO�HP�FDVRV�GH�YLRODo}HV�MXUtGLFDV�D�GLUHLWRV�IXQGDPHQWDLV�SRU�PHLR�

GH� SURYLPHQWRV� VDWLVIDWLYRV� �DUW�� ���� ��� F� GD�&RQYHQomR�$PHULFDQD� GH� 'LUHLWRV� +XPDQRV���

3DUD� DOpP� GH� FRQILJXUDU� XP� GLUHLWR� VXEMHWLYR� DXW{QRPR� �DUW�� ���� ���� GD� &)��� YLDELOL]D� D�

FRQILJXUDomR�DPSOD�GH�SURWHomR�GH�GLUHLWRV�H�LQWHUHVVHV�SUHWHQGLGD�SHOR�FRQVWLWXLQWH�HP�DOJXQV�



���

GLVSRVLWLYRV�FRQVWLWXFLRQDLV�FRQWUD�DEXVRV�DGPLQLVWUDWLYRV��DUW������;;;9��DUW�����������H�DUW��

�����,,�H�,,,�������WRGRV�GD�&)���2�DPSDUR�OHJDO�SURFHVVXDO�GHVVDV�PHGLGDV�UHVLGH�QRV�DUWV�����H�

�����,9�GR�&3&��DPSDUR�OHJDO�SURFHVVXDO���DR�SDVVR�TXH�R�DUULPR�OHJDO�PDWHULDO�VH�IXQGD�QR�

DUW�����GD�/,1'%���

��� 2� DUW�� ����� ,9� GR� &3&� FRQILJXUD� XPD� FOiXVXOD� JHUDO� GH� LQVWUXPHQWDOL]DomR� GH�

PHGLGDV� MXGLFLDLV�� D� TXDO� FRQIHUH� DR� PDJLVWUDGR� XP� SRGHU�GHYHU� GH� WXWHOD� MXGLFLDO�

LQVWUXPHQWDO�� TXH� DEUDQJH� R� XVR� GH� PHLRV� DWtSLFRV� SDUD� RSHUDFLRQDOL]DU� D� HIHWLYDomR� GH�

FRPDQGRV� MXGLFLDLV�TXH�YHLFXOHP�REULJDo}HV�� VHMDP�GH� ID]HU�� GH�QmR� ID]HU�RX�GH�SDJDU��$V�

PHGLGDV�HVWUXWXUDLV� VH�EDVHLDP�QHVVD�FOiXVXOD�� FRP�R�REMHWLYR�GH�FRQFUHWL]DU�REULJDo}HV�GH�

ID]HU� FRQWUD� R� SRGHU� S~EOLFR� TXH� UHTXHLUDP� HIHWLYDomR� MXGLFLDO�� $� SRVLomR� GH� TXH� QmR� Ki�

SUHYLVmR� OHJDO� SDUD� DV� PHGLGDV� HVWUXWXUDLV� GH� WXWHOD�� HP� YLUWXGH� GH� XPD� VXSUHVVmR�

H[SUHVVDPHQWH�IHLWD�DR� WHUPR�³LQWHUYHQomR� MXGLFLDO�HP�DWLYLGDGH�HPSUHVDULDO� RX�VLPLODU´�QR�

DUW�����������GR�&3&��QmR�VH�VXVWHQWD��SRU�GXDV�UD]}HV���L��D�LQWHUYHQomR�MXGLFLDO�QmR�p�D�~QLFD�

PDQHLUD�GH�RSHUDFLRQDOL]DU�D�REULJDWyULD�PHGLGD�VDWLVIDWLYD�GDV�GHFLV}HV�MXGLFLDLV��PDV�DSHQDV�

XPD� GHODV�� �LL�� R� GLVSRVLWLYR� VXSULPLX� DSHQDV� D� SRVVLELOLGDGH� GH� LQWHUYHQomR� MXGLFLDO� HP�

DWLYLGDGH�HPSUHVDULDO�RX�VLPLODU��SDUD�DEUDQJHU�VRPHQWH�D�LQWHUYHQomR�GH�FXQKR�HVWULWDPHQWH�

SULYDGR�� SRLV� DV� PHGLGDV� HVWUXWXUDLV� YHLFXODP� XP� SURSyVLWR� LQYHUVR�� D� HIHWLYDomR� GH� XPD�

SUHWHQVmR� GR� FLGDGmR�� GH� XP� JUXSR� VRFLDO� RX� PHVPR� GD� VRFLHGDGH� HP� JHUDO� HP� IDFH� GR�

DSDUDWR�HVWDWDO��$VVLP��R�UHFHLR�GH�LQWHUYHQomR�HVWDWDO�QmR�MXVWLILFDGD�QmR�VH�H[SOLFD��SRLV��VH�

VXEVLVWHQWH��D�DPHDoD�p�GH�FRPSURPHWLPHQWR�GD�HVIHUD�GH�DWXDomR�GDV�RXWUDV�IXQo}HV�HVWDWDLV��

H� QmR� GH� UHVWULomR� j� OLEHUGDGH� SULYDGD�� PHVPR� SRUTXH� RV� GLUHLWRV� IXQGDPHQWDLV� QmR� VmR�

LQYRFiYHLV�SHOR�SRGHU�S~EOLFR�HP�IDFH�GRV�SDUWLFXODUHV��

����2� FRQWUROH� MXGLFLDO� GH� SROtWLFDV� S~EOLFDV� SRGH� VHU� DPSOR� H�GLUHWR� RX� UHVWULWR� H�

LQGLUHWR��

����2�FRQWUROH�DPSOR�H�GLUHWR�SHUPLWH�DR�PDJLVWUDGR��DR�PHQRV�HP�WHVH��XP�FRQWUROH�

DYDOLDWLYR�HPEDVDGR�HP�MXt]R�GH�HILFLrQFLD�GD�SROtWLFD�S~EOLFD�TXH�p�SRVWD�HP�H[DPH�DR�MXt]R��

SRU�PHLR�GR�TXDO�VHUi�SHUPLWLGR�DR�ILQDO�LPSOHPHQWDU�RX�DJUHJDU�j�SROtWLFD�S~EOLFD�H[LVWHQWH�

XPD�RXWUD�� VHJXQGR�XP�FULWpULR� WDO�TXH�VHMD�FRPSURYDGDPHQWH�PDLV� HILFLHQWH�j�SURWHomR�GR�

GLUHLWR�IXQGDPHQWDO�GLVFXWLGR�HP�MXt]R��$PSOR�SRU�SRVVLELOLWDU�R�FRQWUROH�MXGLFLDO�GH�SROtWLFDV�

S~EOLFDV�RPLVVDV�RX�GHILFLWiULDV�SRU�PHLR�GH�SULQFtSLRV��'LUHWR�SRU�YLVDU�j�SROtWLFD�S~EOLFD�HP�

VL�� EXVFDQGR� LPSOHPHQWi�OD� FRUUHWDPHQWH� RX� FRUULJL�OD�� 2� 3URMHWR� GH� /HL� Q� �� �����������

SURS}H� R� FRQWUROH� DPSOR� H� GLUHLWR�� SRLV� �L�� HVWDEHOHFH� XP� FRQWUROH� MXGLFLDO� UHJLGR� SRU�

SULQFtSLRV�� FRQIRUPH� VH� GHSUHHQGH� GR� DUW�� ��� GR� 3URMHWR� SURSRVWR�� �LL�� SURSXJQD� XPD�
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UHFRQVWUXomR�GH�SROtWLFDV�S~EOLFDV�D�SDUWLU�GH�QtYHLV�GH�LPSOHPHQWDomR�RX�FRUUHomR��QD�IRUPD�

GR�DUW�����GR�3URMHWR�HP�H[DPH��

����2�FRQWUROH� UHVWULWR� H� LQGLUHWR� SHUPLWH�DR�PDJLVWUDGR� VRPHQWH� DQXODU�� FRUULJLU�D�

OHJDOLGDGH� H� H[LJLU� SROtWLFDV� S~EOLFDV� D� SDUWLU� GH� FULWpULRV� MXUtGLFRV� PDLV� UtJLGRV�� 1mR� VH�

FRQIXQGH�FRP�XPD�VXSRVWD�SUHWHQVmR�GH�LPSOHPHQWi�ODV��DLQGD�TXH�FRP�EDVH�HP�XP�MXt]R�GH�

PHOKRU�HILFLrQFLD��VRE�SHQD�GH�YLRODomR�DRV�SULQFtSLRV�GHPRFUiWLFR�H�GD�VHSDUDomR�GH�SRGHUHV�

H�GR�(VWDGR�6RFLDO��Mi�TXH�D�WDUHID�GH�FRQFUHWL]DU�YDORUHV�FRQVWLWXFLRQDO�p�SUHFtSXD�YRFDomR�GR�

OHJLVODGRU�H�GR�JHVWRU�S~EOLFR��5HVWULWR�SRU H[LJLU�FULWpULR�PDLV�UtJLGR�SDUD�R�FRQWUROH�MXUtGLFR�

GH� SROtWLFDV� S~EOLFDV�� ,QGLUHWR� SRU� VH� YROWDU� DSHQDV� GH� IRUPD� UHIOH[D� DR� REMHWR� GD� SROtWLFD�

S~EOLFD��SUHFLSXDPHQWH� VH�YROWDQGR�j�H[LJrQFLD�H�j�FRUUHomR�GH� VXD� OHJDOLGDGH��e�R�PRGHOR�

EUDVLOHLUR�DWXDOPHQWH�DGRWDGR��DVVLP�FRPR�QD�PDLRULD�GRV�SDtVHV�GHPRFUiWLFRV��

����2�FRQWUROH�UHVWULWR�RX�LQGLUHWR�VH�IXQGD�QD�UHYLVmR�MXGLFLDO�GR�DWR�DGPLQLVWUDWLYR�

HP� WUrV� QtYHLV� GH� H[DPH� MXUtGLFR�� �L�� D� OHJDOLGDGH� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� �LL�� D�

FRQVWLWXFLRQDOLGDGH�GD�QRUPD�OHJDO�SDUkPHWUR�GR�DWR�DGPLQLVWUDWLYR���LLL��D�FRQVWLWXFLRQDOLGDGH�

GR�PpULWR� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� SRU� RPLVVmR�� LQVXILFLrQFLD� RX� H[DJHUR� QDV� GHFLV}HV�

DGPLQLVWUDWLYDV��

����2V�MXt]HV�SDVVDP�SRU�XPD�GLILFXOGDGH�SROtWLFD�LQHUHQWH�HP�SURFHVVRV�FROHWLYRV�GH�

UHIRUPD�HVWUXWXUDO��XPD�YH]�TXH�TXDOTXHU�LPSRVLomR�jV�DXWRULGDGHV�DGPLQLVWUDWLYDV�OHJDOPHQWH�

FRPSHWHQWHV�SDUD�DWXDU�HP�GHWHUPLQDGD�SROtWLFD�S~EOLFD�WUD]�HP�VL��HP�PDLRU�RX�PHQRU�JUDX��

XPD�SRWHQFLDO�UHVLVWrQFLD�GR�DJHQWH�S~EOLFR��HP�YLUWXGH�GH�GXDV�UD]}HV���L��XP�VXSRVWR�GpILFLW�

GH� OHJLWLPLGDGH� GHFRUUHQWH� GH� RV� MXt]HV� QmR� VHUHP� HOHLWRV�� QRomR� TXH� QmR� UHVLVWH� GLDQWH� GR�

SULQFtSLR�GD�LQDIDVWDELOLGDGH�GR�DFHVVR�PDWHULDO�j�-XVWLoD��DUW������;;;9�GD�&)���TXH�QmR�Vy�

SHUPLWH� FRPR� LPS}H� XPD� SUHVWDomR� HIHWLYD� GH� MXULVGLomR� TXH� FRtED� TXDOTXHU� DPHDoD� RX�

YLRODomR� MXUtGLFD� FRQVWDWiYHO�� DLQGD� TXH� SRU� DJHQWH� S~EOLFR�� �LL�� XP� VXSRVWR� GpILFLW� GH�

FRQKHFLPHQWR��QRomR�TXH��SRU�RXWUR�ODGR��MXVWLILFD�VH�SDUFLDOPHQWH��,VVR�SRUTXH�D�DXWRULGDGH�

DGPLQLVWUDWLYD� SRVVXL� LQIRUPDo}HV� TXH� R� MXL]� QmR� SRVVXL� QD� KRUD� GH� GHFLGLU�� SRU� HVWDU� HP�

FRQWDWR�VLPXOWkQHR�FRP�RV�SUREOHPDV�VXUJLGRV��FRP�RV�PHLRV�GLVSRQtYHLV�SDUD�VROXFLRQi�ORV�H�

FRP� DV� VROXo}HV� IDFWtYHLV� YHULILFiYHLV�� &DEH� DR� MXL]� DQDOLVDU� SRVWHULRUPHQWH� DSHQDV� D�

OHJDOLGDGH� H� D� FRQVWLWXFLRQDOLGDGH� GRV� DWRV� SUDWLFDGRV�� SRU� PHLR� GH� DIHULomR� VH� D� DomR� RX�

RPLVVmR�GD�DXWRULGDGH�DGPLQLVWUDWLYD�QDTXHODV�FRQGLo}HV�REHGHFH�RX�QmR�j�RUGHP� MXUtGLFD��

3RU� HVVD� UD]mR�� p� QHFHVViULR� XP� UHVSHLWR� P~WXR� GDV� PDUJHQV� GH� DWXDomR� GR� DGPLQLVWUDGRU�

S~EOLFR�H�GR�MXL]��SRLV��PHVPR�DEVWUDtGR�R�FRQWLGR�QD�OHL��R�VHJXQGR�QmR�UHDOL]DUi�XP�FRQWUROH�

GLUHWR� GD� SROtWLFD� S~EOLFD� WmR� ERP�TXDQWR� R� VHJXQGR�� UHFLSURFDPHQWH�� R� JHVWRU� LPEXtGR� GH�
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VROXo}HV�DGPLQLVWUDWLYDV�p�LQFDSD]�GH�YLVXDOL]DU�H[WHUQDPHQWH�R�FRQIOLWR�FRPR�XP�REVHUYDGRU�

LVHQWR��TXH��DR�ILQDO��DSOLFDUi�D�QRUPD�MXUtGLFD�GHGX]LGD�GR�FDVR�FRQFUHWR��GHFLGLQGR�VHJXQGR�

R�RUGHQDPHQWR�YLJHQWH��,VVR�MXVWLILFD�D�GHVQHFHVVLGDGH�GH�XP�SURFHVVR�WLSLFDPHQWH�HVWUXWXUDO�

SDUD� RV� OLWtJLRV� FRPSOH[RV�� SULRULWDULDPHQWH� YROWDGR� j� PHOKRULD� GH� SROtWLFDV� S~EOLFDV��

FRQVLGHUDQGR�TXH�R�SODQHMDPHQWR�HVWDWDO�tQVLWR�D�HVVD�DWLYLGDGH�p�YRFDomR�WtSLFD�GR�OHJLVODGRU�

H�GR�JHVWRU�

���� 'LILFXOGDGH� UHOHYDQWH� GH� FRQFHSomR� TXH� DPSDUH� XP� SURFHVVR� HVWUXWXUDO� WtSLFR�

UHVLGH� QD� VLPSOLILFDomR� DUWLILFLDO� LQHUHQWHPHQWH� UHDOL]DGD� SHOR� SURFHVVR� MXGLFLDO� TXDQGR�

SUHWHQGH�YLDELOL]DU�XPD�WRPDGD�GH�GHFLVmR�VREUH�SUREOHPDV�GD�YLGD��&RQILJXUD�VHPSUH�H�WmR�

VRPHQWH�XPD� UHSUHVHQWDomR�GR�PXQGR��H�QmR�R�UHWUDWR� ILGHGLJQR�GR�TXH�RV� IDWRV�RSHUDP��R�

TXH� ID]� R� DSOLFDGRU� GHVSHUFHEHU� DVSHFWRV� UHOHYDQWHV� SDUD� VROXFLRQDU� SUREOHPDV� FRPSOH[RV��

$LQGD� TXH� KDMD� ERDV� HVWUDWpJLFDV� SDUD� PLQLPL]DU� RV� LPSDFWRV� GHVVHV� YLHVHV� FRJQLWLYRV� QR�

SURFHVVR��YROWDGRV�D�XPD�PHOKRU�HVWUXWXUD�GH�WUDEDOKR�H�D�XPD�PHOKRU�IRUPDomR�MXUtGLFD�GR�

PDJLVWUDGR� R� VXFHVVR� GH� XPD� SROtWLFD� S~EOLFD� VHPSUH� GHSHQGHUi� LQFOXVLYH� RX�

IXQGDPHQWDOPHQWH�GH�UD]}HV�SROtWLFDV�DOKHLDV�DR�SRWHQFLDO�UHVROXWLYR�GD�MXULVGLomR��

���� 3RU� RXWUR� ODGR�� R� SDSHO� GRV� MXt]HV� HP� OLWtJLRV� FRPSOH[RV� p� HVVHQFLDO� QmR�

VLPSOHVPHQWH� FRPR� HYLGrQFLD� FRQVHTXHQFLDOLVWD� GD� QHFHVVLGDGH� GH� UHDUUDQMR� HVWUXWXUDO� GH�

RUJDQL]Do}HV� S~EOLFDV� QR� FXPSULPHQWR� GH� SDUkPHWURV� MXUtGLFRV� PtQLPRV� GH� JRYHUQDQoD� H�

FRPSOLDQFH��PDV�FRPR�HQJDWH�GH�DWLYDomR�GH�PXGDQoDV�VRFLDLV�TXH��VHP�R�LPSRUWDQWH�SDSHO�

FDWDOLVDGRU� GD� MXULVGLomR�� VH� RFRUUHVVHP�� GHPRUDULDP� EDVWDQWH�� HP� UD]mR� GH� XPD� HVIHUD�

SROtWLFD�DWUDYDQFDGD�H�LPSRWHQWH�QD�FRQTXLVWD�VROLSVLVWD�GH�VROXo}HV�

����2�XVR�GH�GHFLV}HV�HVWUXWXUDLV�GHFRUUH�VREUHWXGR�GD�QHFHVVLGDGH�GH�LPSRVLomR�GH�

REULJDo}HV�GH�ID]HU�GHULYDGDV�GD�YLQFXODomR�GR�MXL]�DRV�GLUHLWRV�IXQGDPHQWDLV�TXH�GLUHWDPHQWH��

GD�SRVVLELOLGDGH�GH�FRQWUROH�MXGLFLDO�GDV�SROtWLFDV�S~EOLFDV��DLQGD�TXH�UHVWULWD��$�YLD�HVWUXWXUDO�

p��DQWHV�GH�WXGR��QmR�XP�ILP�HP�VL��PDV�XP�SUREOHPD�LQVWUXPHQWDO�YROWDGR�j�WXWHOD�VDWLVIDWLYD�

GH�REULJDo}HV�SUHYLDPHQWH�UHFRQKHFLGDV��(VWD�SRVLomR�VH�FRQIRUPD�j�WHVH�ILUPDGD�QR�WHPD�Q��

�����HP�GHULYDomR�DR�MXOJDPHQWR�SHOR�SOHQiULR�GR�67)�QR�5(�Q����������56���

����2�OLWtJLR�HVWUXWXUDO�p�GHILQLGR�SRU�WUrV�IDVHV���L��XPD�SULPHLUD��GH�FRQKHFLPHQWR�

GR�SUREOHPD�SRVWR���LL��XPD�VHJXQGD��YROWDGD�j�PDWHULDOL]DomR�GD�GHFLVmR�HVWUXWXUDO�SRU�PHLR�

GH�XPD�GHFLVmR�QXFOHDU���LLL��XPD�WHUFHLUD��GH�LPSOHPHQWDomR�GD�GHFLVmR�QXFOHDU�SRU�PHLR�GH�

PHGLGDV�HVWUXWXUDLV�GH�WXWHOD���

���� $� GHFLVmR� QXFOHDU UHDOL]D� R� FRQWUROH� MXGLFLDO� UHVWULWR� H� LQGLUHWR� GH� SROtWLFDV�

S~EOLFDV� HVSHFtILFDV�� IXQGDGR� QD� �L�� D� OHJDOLGDGH� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� �LL�� QD�
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FRQVWLWXFLRQDOLGDGH� GD� QRUPD� OHJDO� SDUkPHWUR� GR� DWR� DGPLQLVWUDWLYR�� �LLL�� QD�

FRQVWLWXFLRQDOLGDGH� GR� PpULWR� GR� DWR� DGPLQLVWUDWLYR� HP� VL�� SRU� RPLVVmR�� LQVXILFLrQFLD� RX�

H[DJHUR�QDV�GHFLV}HV�DGPLQLVWUDWLYDV��2V�GRLV�SULPHLURV�QtYHLV�VmR�PDLV�VLPSOHV��2�SULPHLUR�

VHJXH� D� UHJUD� JHUDO� GH� DSUHFLDomR� GD� OHJDOLGDGH� GR� DWR� DGPLQLVWUDWLYR� QRV� HOHPHQWRV�

YLQFXODWLYRV�GD�FRPSHWrQFLD��ILQDOLGDGH�H�IRUPD��R�VHJXQGR��GD�PHVPD�IRUPD��SRLV�D�OHL�SDVVD�

GH�SDUkPHWUR�D�REMHWR�GH�YHULILFDomR��EDVWDQGR�TXH�VH�VLJDP�DV�UHJUDV�JHUDLV�GH�DSUHFLDomR�GH�

FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��

���� $� GLILFXOGDGH� PDLRU� UHVLGH� QD� YHULILFDomR� GD� FRQVWLWXFLRQDOLGDGH� GR� PpULWR�

DGPLQLVWUDWLYR�HP�VL��SRU�RPLVVmR��LQVXILFLrQFLD�RX�H[DJHUR�QDV�GHFLV}HV�DGPLQLVWUDWLYDV��SRLV�

QmR�Ki�XP�FDPLQKR�MXUtGLFR�XQtYRFR�GH�YHULILFDomR�GH�SRVVtYHLV�LQFRQVWLWXFLRQDOLGDGHV���

���� 1HVVH� WHUFHLUR� QtYHO� GH� H[DPH� GH� FRQVWLWXFLRQDOLGDGH�� UHIHUHQWH� DR� PpULWR�

DGPLQLVWUDWLYR�HP�VL��R�XVR�GH�PHGLGDV�HVWUXWXUDLV�QmR�VH�MXVWLILFD�QHFHVVDULDPHQWH�D�SDUWLU�GH�

XPD�SUpYLD�FRQVWDWDomR�GH�XP�HVWDGR�GH�FRLVDV�LQFRQVWLWXFLRQDO��1R�DVSHFWR�PHWRGROyJLFR��Ki�

XP� ULVFR� GH� HPEDVDU� HVWXGRV� GH� VLWXDo}HV� MXUtGLFDV� GH� GHVRUGHQDGR� GHVFXPSULPHQWR�

FRQVWLWXFLRQDO� HP� GLYHUVRV� SDtVHV� D� SDUWLU� GH� SUHPLVVDV� XQLYHUVDOPHQWH� DFHLWDV�� PDV� FXMRV�

SDUkPHWURV�GH�DYDOLDomR�IRUDP�HVSHFtILFRV�SDUD�DV�FLUFXQVWkQFLDV�GH�IDWR�GHWHFWiYHLV�DR�WHPSR�

GD�6HQWHQoD�Q�����������GD�&RUWH�&RQVWLWXFLRQDO�&RORPELDQD��1R�GRJPiWLFR��HVVD�FRQFHSomR�

FRQIHUH�j�IXQomR�MXGLFDQWH�XP�FDUiWHU�SROLWLFDPHQWH�UHGHQWRU�TXH�HOD�QmR�SRVVXL��XPD�YH]�TXH�

XP� HVWDGR� UHLWHUDGR� GH� YLRODomR� GHVRUGHQDGD� GH� GLUHLWRV� IXQGDPHQWDLV�� TXDOLILFDGR� SHOD�

LQFDSDFLGDGH�FRQMXQWXUDO�GR�(VWDGR�HP�HIHWLYDU�TXDOTXHU�SURJUHVVR��SHUSDVVD�QHFHVVDULDPHQWH�

SRU� VROXo}HV� TXH� HQYROYDP� D� FRRSHUDomR� GH� WRGRV� RV� SRGHUHV� FRQVWLWXtGRV�� $OpP� GLVVR�� R�

JDWLOKR�jV�GHFLV}HV�HVWUXWXUDLV�UHVLGH�SURSULDPHQWH�QR�HPEDUDoR�j�LPHGLDWD�RSHUDELOLGDGH�GD�

WXWHOD��H�QmR�QR�JUDX�H�LQWHQVLGDGH�GD�GHVFRQIRUPLGDGH�DR�'LUHLWR��$�SRVVLELOLGDGH�RX�QmR�GH�

XWLOL]DomR� GH� PHGLGDV� GHVVD� HVSpFLH� p� GHWHUPLQDGD� SHOD� YLDELOLGDGH� SUiWLFD� GD� WRPDGD� GH�

GHFLV}HV� MXGLFLDLV� WRXW� FRXU� SDUD� D� SURQWD� HIHWLYDomR� GH� GLUHLWRV�� H� QmR� SHOR� JUDX� H� SHOD�

LQWHQVLGDGH�GH�VLWXDo}HV�MXUtGLFDV�LOHJDLV�RX�LQFRQVWLWXFLRQDLV�

����(PERUD�VH�WUDWH�GH�XP�FDPSR�GH�DSOLFDomR�UHOHYDQWH��UHVSRQGHQGR�SRU�GHFLV}HV�

SDUDGLJPiWLFDV�QmR�Vy�QR�VLVWHPD�EUDVLOHLUR�FRPR�QR�HVWUDQJHLUR��D�GHFLVmR� MXGLFLDO�QXFOHDU�

TXH�DFLRQD�DV�PHGLGDV�HVWUXWXUDLV�WDPEpP�QmR�VH�YLQFXOD�QHFHVVDULDPHQWH�j�JDUDQWLD�PtQLPD�

GH� GLUHWRV� VRFLDLV�� HFRQ{PLFRV� H� FXOWXUDLV� SDUD� RV� FLGDGmRV�� 3URYD� GLVVR� p� TXH� D� SUySULD�

GHFLVmR�GR�FDVR�%URZQ��DSRQWDGD�FRPR�D�SULPHLUD�H[SHULrQFLD�GH�GHFLVmR�HVWUXWXUDO�QR�GLUHLWR�

QRUWH�DPHULFDQR��UHSUHVHQWRX�XP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�TXH�WHYH�FRPR�SDUkPHWUR�R�
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SULQFtSLR� FRQVWLWXFLRQDO� GD� LJXDOGDGH� ����� (PHQGD� j� &RQVWLWXLomR� $PHULFDQD��� GLUHLWR� GH�

GHIHVD�TXH�LPS}H�DR�(VWDGR�DEVWHU�VH�GH�WUDWDPHQWR�MXUtGLFR�GHVLJXDO�HQWUH�RV�FLGDGmRV�

���� 2� JDWLOKR� jV� GHFLV}HV� HVWUXWXUDLV� QR� H[DPH� GH� FRQVWLWXFLRQDOLGDGH� GR� PpULWR�

DGPLQLVWUDWLYR� UHVLGH� QD� LQpUFLD� GR� SRGHU� S~EOLFR� QD� DSOLFDomR� GH� GLUHLWRV� H� JDUDQWLDV�

IXQGDPHQWDLV�FRP�DXWRVVXILFLrQFLD�QRUPDWLYD��FRP�R�FRQFXUVR��L��GR�HVFRSR�GH HIHWLYDomR�GH�

QRUPDV� GHILQLGRUDV� GH� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� RV� TXDLV� SRVVXHP� DSOLFDELOLGDGH�

LPHGLDWD� �DUW�� ���� ���� GD�&)��� �LL�� GH� VXILFLrQFLD� GH� GHQVLGDGH� QRUPDWLYD� SDUD� DSOLFDomR� GD�

QRUPD�FRQVWLWXFLRQDO��VHMD�SRUTXH�R�HVSDoR�GH�FRQIRUPDomR�GR�OHJLVODGRU�p�GLVSHQViYHO�j�VXD�

DSOLFDELOLGDGH�SOHQD�� VHMD�SRUTXH� VH� WUDWD�GH�GLUHLWR� Mi�FRQIRUPDGR�SHOR� OHJLVODGRU�� KDYHQGR�

VRPHQWH�LQpUFLD�GD�DGPLQLVWUDomR�S~EOLFD��3RU�RXWUR�ODGR��QmR�SRGH�VHU�VXFHGkQHR�SURFHVVXDO�

GH�FRQWUROH�GH�RPLVV}HV� OHJLVODWLYDV��SRLV��SDUD�HVVH� ILP��R�RUGHQDPHQWR� MXUtGLFR� Mi�SUHYr�D�

DomR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�SRU�RPLVVmR��DFUHVFHQWDGD�SHOD�/HL�Q��������������j�/HL�

Q��������������EHP�FRPR�R�PDQGDGR�GH�LQMXQomR��SRU�PHLR�GD�/HL�Q��������������

���� 2� HVWXGR� GRV� GLVSRVLWLYRV� OHJDLV� TXH� IXQGDPHQWDP� DV� PHGLGDV� HVWUXWXUDLV� QR�

GLUHLWR�EUDVLOHLUR��DUW�������,9�GR�&3&�F�F�DUW�����GD�/,1'%��SHUPLWHP�D�GHGXomR�GH�TXDWUR�

FDUDFWHUtVWLFDV��DWLSLFLGDGH��WUDQVLWRULHGDGH��LQGLVSHQVDELOLGDGH�H�SURSRUFLRQDOLGDGH�

����2V�GDGRV�HVWDWtVWLFRV�GHQRWDP�TXH�RV�OLWtJLRV�HVWUXWXUDLV�QmR�VmR�DGHTXDGDPHQWH�

H[DPLQDGRV� HP� SURFHVVRV� LQGLYLGXDLV�� +i� XPD� VpULH� GH� SRWHQFLDLV� HIHLWRV� LQGHVHMDGRV� HP�

UD]mR�GHVVD�RSomR��FRPSURPHWLPHQWR�GD�VHJXUDQoD�MXUtGLFD�H�GD� MXVWLoD��FRP�LQWHUSUHWDo}HV�

GLYHUVDV� SDUD� RV� PHVPRV� FDVRV� FRQFUHWRV� VXEPHWLGRV� D� PDJLVWUDGRV� GLIHUHQWHV�� DXPHQWR�

FRQVLGHUiYHO�GDV�WD[DV�GH�FRQJHVWLRQDPHQWR�GDV�XQLGDGHV�MXGLFLiULDV�HP�YLUWXGH�GDV�P~OWLSODV�

GHPDQGDV� LQGLYLGXDLV�� TXDQGR� XP� Vy� SURYLPHQWR� VHULD� VXILFLHQWH� FRPR� VROXomR� MXUtGLFD� GR�

SUREOHPD��R�TXH�SUHMXGLFD�D�DSUHFLDomR�FpOHUH�GH�RXWUDV�GHPDQGDV�FRP�DVVXQWRV�GLIHUHQWHV��

SRWHQFLDO� GHVRUJDQL]DomR� DGPLQLVWUDWLYD� GRV� VHUYLoRV� HVWDWDLV� RIHUHFLGRV�� FRP� D� DOWHUDomR�

FRQWtQXD� GR� SODQHMDPHQWR� HVWDWDO� XQLIRUPH� HVWDEHOHFLGR�� SDUD� DWHQGHU� FDGD� OLWLJDQWH� HP�

HVSHFtILFR��SRVWHUJDomR�GH�VROXomR�HVWUXWXUDO�H�FROHWLYD�GHILQLWLYD��DFHVVR�GHPRFUiWLFR�DSHQDV�

DSDUHQWH� j� MXVWLoD�� HP� UD]mR� GH� DV� GHPDQGDV� LQGLYLGXDLV� VHUHP� IUHTXHQWHPHQWH� SURSRVWDV�

SHORV�TXH� SRVVXHP�PHOKRU� JUDX� GH� LQVWUXomR�H� DVVHVVRUDPHQWR� MXUtGLFR�� HP�GHWULPHQWR� GRV�

PDLV� SREUHV� H� PDUJLQDOL]DGRV�� 1HVVD� PDWpULD�� R� YHWR� DR� DUW�� ���� GR� &3&�� TXH� SUHYLD� D�

SRVVLELOLGDGH� GH� FRQYHUVmR� GH� DomR� LQGLYLGXDO� HP� DomR� FROHWLYD�� UHSUHVHQWRX� D� SHUGD� GH�

LPSRUWDQWH�WpFQLFD�LQGLYLGXDO�GH�UHSHUFXVVmR�FROHWLYD��SRLV��L��VH�WUDWD�GH�WpFQLFD�GH�DPSOLWXGH�

PDLRU� TXH� R� LQFLGHQWH� GH� UHVROXomR� GH� GHPDQGDV� UHSHWLWLYDV� H� RV� UHFXUVRV� H[WUDRUGLQiULR� H�

HVSHFLDO� UHSHWLWLYRV��FLUFXQVFULWRV�VRPHQWH�DRV� WULEXQDLV�� �LL��QmR�KDYHULD�YLRODomR�j�JDUDQWLD�



���

GH�DFHVVR�j�MXVWLoD�GR�DXWRU�LQGLYLGXDO��DUW������;;;9�GD�&)���D�TXDO�QmR�SRGH�VHU�GLVVRFLDGD�

GH� VHX� DOFDQFH� FROHWLYR�� TXDQGR� D� QDWXUH]D� GD� SUHWHQVmR� YHLFXODGD� HP� MXt]R� p� QLWLGDPHQWH�

WUDQVLQGLYLGXDO�� �LLL�� QmR� KDYHULD� SUHMXt]R� HIHWLYR� GH� PHUFDGR� j� DWLYLGDGH� DGYRFDWtFLD�� TXH�

FRQWLQXDULD�D�VHU�QHFHVViULD�SDUD�TXH�RV�DXWRUHV�LQGLYLGXDLV�VH�KDELOLWDVVHP�SRVWHULRUPHQWH�HP�

OLTXLGDomR�� HP�FDVR�GH�SURFHGrQFLD� GD�GHPDQGD�� EDVWDQGR�D�GHPRQVWUDomR�GH�SHUWLQrQFLD�H�

DMXVWDPHQWR�GR�WtWXOR�H[HFXWLYR�IRUPDGR�FRP�D�VLWXDomR�MXUtGLFD�LQGLYLGXDO�GH�FDGD�SUHWHQVR�

EHQHILFLiULR��

����2�SURFHVVR�FROHWLYR�EUDVLOHLUR�DWXDO�p�LQVXILFLHQWH�SDUD�OLGDU�FRP�D�VXSHUSRVLomR�

GH� YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� H� D� SURVSHFWLYLGDGH� GD� WXWHOD� MXUtGLFD� YLVDGD� GRV� OLWtJLRV�

HVWUXWXUDLV��&RPR�WHQWDWLYD�GH�RWLPL]DomR��VmR�VXJHULGDV����TXDWUR��PRGLILFDo}HV�OHJLVODWLYDV�

SDUD� OLGDU�FRP�HVVDV� GXDV�SHFXOLDULGDGHV�� �� �GXDV��GHODV� UHIHUHQWHV� j�SULPHLUD� H�DV� �� �GXDV��

VHJXLQWHV� SHUWLQHQWHV� j� VHJXQGD�� �L�� DEHUWXUD� GRV� OHJLWLPDGRV� FROHWLYRV� j� UHSUHVHQWDWLYLGDGH�

DGHTXDGD�� FRP� VXJHVWmR� GH� DSURYDomR� GR� DUW�� ��� GR� $QWHSURMHWR� GH� &yGLJR� GH� 3URFHVVR�

&ROHWLYR�GR� ,QVWLWXWR� ,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO�� �LL�� DPSOLDomR�GD�SDUWLFLSDomR�

HIHWLYD�GRV�DWRUHV� VRFLDLV�HQYROYLGRV�QR�SUREOHPD��FRP�VXJHVWmR�GH�PRGLILFDomR� OHJLVODWLYD�

SUySULD�� �LLL�� UHODWLYL]DomR� GD� UHJUD� GH� HVWDELOL]DomR� GD� GHPDQGD� GR� DUW�� ���� GR�&yGLJR� GH�

3URFHVVR�&LYLO��FRP�VXJHVWmR�GH�DSURYDomR�GR�DUW������������H����GR�$QWHSURMHWR�GH�&yGLJR�GH�

3URFHVVR� &ROHWLYR� GR� ,QVWLWXWR� ,EHUR�$PHULFDQR� GH� 'LUHLWR� 3URFHVVXDO�� �LY�� QHFHVVLGDGH� GH�

DGHUrQFLD� GD� IXQGDPHQWDomR� DRV� OLPLWHV� REMHWLYRV� GD� FRLVD� MXOJDGD�� FRP� VXJHVWmR� GH�

DSURYDomR� GR� DUW�� ��� GR� $QWHSURMHWR� GH� &yGLJR� GH� 3URFHVVR� &ROHWLYR� GR� ,QVWLWXWR� ,EHUR�

$PHULFDQR�GH�'LUHLWR�3URFHVVXDO�

����$R�SUHYHU�XP�URO�FHUUDGR�GH�OHJLWLPDGRV�j�SURSRVLWXUD�GH�DomR�FROHWLYD��RV�DUWV��

���GD�/HL�Q�������������H�����FDSXW�H�����GR�&'&�FRQILJXUDP�XP�UHJLPH�OHJDO�TXH�SULYLOHJLD�

R� OHJLWLPDGR� S~EOLFR� H� VDFULILFD� R� OHJLWLPDGR� SULYDGR� QD� SRVVLELOLGDGH� GH� DFHVVR� j� WXWHOD�

FROHWLYD�� VHMD� SRU� QmR� DEDUFDU� DV� SHVVRDV� ItVLFDV� HP� QHQKXPD� KLSyWHVH�� VHMD� SRU� VRPHQWH�

FRQIHULU� DFHVVR� D� DVVRFLDo}HV��PHGLDQWH� XPD� DQiOLVH� VXSHUILFLDO� GH� UHSUHVHQWDomR� DGHTXDGD��

EDVHDGD�DSHQDV�HP�DQiOLVH�GH�SHUWLQrQFLD�WHPiWLFD�GR�GLUHLWR�GLVFXWLGR�HP�MXt]R��$�SURSRVWD�

GR� DUW�� ��� GR�$QWHSURMHWR� GH�&yGLJR� GH�3URFHVVR�&ROHWLYR�GR� ,QVWLWXWR� ,EHUR�$PHULFDQR�GH�

'LUHLWR�3URFHVVXDO�EXVFD�FRUULJLU�HVVD�GLVWRUomR��DR�H[LJLU�GH�WRGRV�RV�OHJLWLPDGRV�FROHWLYRV��

LQFOXVLYH�RV�HQWHV�S~EOLFRV��UHSUHVHQWDWLYLGDGH�DGHTXDGD��EHP�FRPR�DR�SURSLFLDU�XPD�DEHUWXUD�

GD� WXWHOD� FROHWLYD� D� TXHP� UHDOPHQWH� QHFHVVLWH��PDV� VLPXOWDQHDPHQWH� VHP� DEULU�PmR� GH� XP�

FRQWUROH�GH�OHJLWLPLGDGH���



���

���� $� VXSHUSRVLomR� GH� YDULDGRV� FRQIOLWRV� H� LQWHUHVVHV� H[LJH� QmR� VRPHQWH�

UHSUHVHQWDomR�DGHTXDGD�GRV�DXWRUHV�FROHWLYRV��PDV�LJXDOPHQWH�D�SDUWLFLSDomR�GH�HVSHFLDOLVWDV�

H�GH�JUXSRV�VRFLDLV�DIHWDGRV��3DUD�LVVR��VXJHUH�VH�PRGLILFDomR�OHJLVODWLYD�TXH�LQYLVWD�QD�JHVWmR�

HQGRSURFHVVXDO� GR� OLWtJLR�� D� SDUWLU� GH� GLVSRVLWLYR� HVSHFtILFR� TXH� SUHYHMD� D� GLVWULEXLomR�

GLQkPLFD�GR�{QXV�GD�SURYD��D�UHDOL]DomR�GH�SURYD�SHULFLDO�H�GH�FRQVXOWD�HVSHFLDOL]DGD�FRPR�

UHJUD� VRPHQWH� H[FHSFLRQDOPHQWH� GLVSHQViYHO� PHGLDQWH� GHFLVmR� MXGLFLDO� IXQGDPHQWDGD� H�

SURFHGLPHQWR�GH�DXGLrQFLD�S~EOLFD�REULJDWyULD��e�HVVHQFLDO�DLQGD�TXH�HYHQWXDO�FRQWULEXLomR�GH�

WHUFHLUR�HP�DXGLrQFLD�S~EOLFD�VHMD�SUHFHGLGD�GH�DQiOLVH�GH�UHSUHVHQWDomR�DGHTXDGD��PHGLDQWH�D�

FRQVWLWXLomR�GH�UHSUHVHQWDQWH��HP�FDVR�GH�IRUPDomR�GH�JUXSRV�LQWHUHVVDGRV�GH�SHVVRDV��$OpP�

GLVVR�� HYHQWXDO� WUDQVDomR� ILUPDGD� GHYHUi� SHUPLWLU� D� UHVVDOYD� GH� TXH� PHPEURV� GH� JUXSR��

FDWHJRULD� RX� FODVVH� GHOD� VH� GHVYLQFXOHP�� RSomR� WDPEpP� OHYDGD� D� HIHLWR� SHOR� DUW�� ��� GR�

$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�DSUHVHQWDGR�SHOR�33*'�GD�8(5-�H�GD�81(6$�

����$� UHJUD� GH� HVWDELOL]DomR� GD� GHPDQGD� GR�DUW�� ����GR�&yGLJR�GH�3URFHVVR�&LYLO�

SURPRYH� XP� HQJHVVDPHQWR� GR� SHGLGR� H� GD� FDXVD� GH� SHGLU� LQFRPSDWtYHO� FRP� RV� OLWtJLRV�

FRPSOH[RV�� HP� TXH� PRGLILFDo}HV� QR� HVWDGR� GH� IDWR� RX� GH� GLUHLWR� GD� SUHWHQVmR� YHLFXODGD�

RFRUUHP�FRP�PDLRU�IUHTXrQFLD��LQGHSHQGHQWHPHQWH�GD�YRQWDGH�GDV�SDUWHV��$�SURSRVWD�GR�DUW��

���GR�$QWHSURMHWR� GH�&yGLJR�&ROHWLYR�GR�33*'�GD�8(5-�H�GD�81(6$�SRXFR�DFUHVFHQWD��

SRLV�FRQWLQXD�D�VHU�SRVVtYHO�D�DOWHUDomR�GR�SHGLGR�H�GD�FDXVD�GH�SHGLU�VRPHQWH�DWp�D�GHFLVmR�GH�

VDQHDPHQWR��$�GR�DUW��������~QLFR�GR�$QWHSURMHWR�GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�%UDVLOHLUR�

GH�'LUHLWR�3URFHVVXDO�DYDQoD� DR�SHUPLWLU� DOWHUDomR�QR�REMHWR�GR�SURFHVVR� DWp�D�SURODomR�GD�

VHQWHQoD��FRQWXGR�QmR�VROXFLRQD�DV�PRGLILFDo}HV�LQYROXQWiULDV�QR�HVWDGR�GH�IDWR�RX�GH�GLUHLWR�

RFRUULGDV�HP�PRPHQWR�SRVWHULRU��3RU�VXD�YH]��D�VROXomR�GR�DUW�����������H����GR�$QWHSURMHWR�

GH�&yGLJR�&ROHWLYR�GR�,QVWLWXWR�,EHUR�$PHULFDQR�GH�'LUHLWR�3URFHVVXDO�SHUPLWH�D�DOWHUDomR�GR�

SHGLGR�H�GD� FDXVD�GH�SHGLU� D�TXDOTXHU� WHPSR�H�JUDX�GH� MXULVGLomR��DMXVWDQGR�VH�PHOKRU�DRV�

OLWtJLRV� HVWUXWXUDLV��'HYH� VHU� SHUFHELGR� TXH�� H[HUFLGR� R� FRQWUDGLWyULR� SHOD� SDUWH� FRQWUiULD�� p�

SRVVtYHO�TXH�HVWD�VHTXHU�FRQWHVWH�D�DOWHUDomR�GR�SHGLGR�RX�GD�FDXVD�GH�SHGLU�H�QmR�UHTXHLUD�D�

SURGXomR�GH�QRYDV�SURYDV��GH�PRGR�TXH�D�GHPDQGD�SRGHUi�LQFOXVLYH�SURVVHJXLU�QRUPDOPHQWH��

FRP� JDQKR� HP� HIHWLYLGDGH� H� FHOHULGDGH�� VHP� TXDOTXHU� SUHMXt]R� DR� FRQWUDGLWyULR� H� j� DPSOD�

GHIHVD�� $OpP� GLVVR�� UHDOL]DGD� D� PRGLILFDomR� GR� SHGLGR� RX� GD� FDXVD� GH� SHGLU� QD� LQVWkQFLD�

VXSHULRU�� GHYHUi� VHU� DYDOLDGD� D� DPSOLWXGH� GH� FRJQLomR� GR� MXL]� VREUH� R� REMHWR� OLWLJLRVR�

SURSRVWR�� GH� PRGR� D� TXH�� KDYHQGR� SUHMXGLFLDOLGDGH�� RV� DXWRV� GHYHUmR� VHU� UHPHWLGRV� DR�

SULPHLUR� JUDX�� SDUD� HYLWDU� D� VXSUHVVmR� GH� LQVWkQFLD�� (VVD� YLVmR� UHIRUoD� R� SURFHVVR� FRPR�

LQVWUXPHQWR�GH�WXWHOD�GR�GLUHLWR�PDWHULDO��GH�QDGD�DGLDQWD�XPD�UHODomR�SURFHVVXDO�DQJXODUL]DGD�
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DUWLILFLDOPHQWH� HP� SURO� GH� XPD� VHQWHQoD� PHULWyULD� TXH� QmR� UHVROYD� R� SUREOHPD� HVWUXWXUDO�

SURSRVWR��

����$�SURVSHFWLYLGDGH�GD�WXWHOD�MXUtGLFD�YLVDGD�QRV�OLWtJLRV�HVWUXWXUDLV�UHTXHU�WDPEpP�

D�QHFHVVLGDGH�GH�DGHUrQFLD�GD�IXQGDPHQWDomR�DRV�OLPLWHV�REMHWLYRV�GD�FRLVD�MXOJDGD��D�ILP�GH�

TXH�R�FRQWUROH� MXGLFLDO�VH�FRPSDWLELOL]H�FRP�D�IOXLGH]�H�D�GLQDPLFLGDGH�GDV�QRYDV�SROtWLFDV�

S~EOLFDV��6REUH�R�WHPD��WUrV�SRQWRV�GHYHUmR�VHU�SRQWXDGRV���L��D�DSOLFDomR�GR�UHJLPH�GD�FRLVD�

MXOJDGD� GDV� TXHVW}HV� SUHMXGLFLDLV� �DUW�� ����� ��� ��� H� ���� &3&�� DSOLFD�VH� QRUPDOPHQWH� DR�

SURFHVVR� FROHWLYR�� �LL�� DSURYDomR� OHJLVODWLYD� SUHYLVWD� QR� DUW�� ��� GR� $QWHSURMHWR� GH� &yGLJR�

&ROHWLYR� GR� ,QVWLWXWR� ,EHUR�$PHULFDQR� �QDV� UHODo}HV� MXUtGLFDV� FRQWLQXDWLYDV�� VH� VREUHYLHU�

PRGLILFDomR� QR� HVWDGR� GH� IDWR� RX� GH� GLUHLWR�� D� SDUWH� SRGHUi� SHGLU� D� UHYLVmR� GR� TXH� IRL�

HVWDWXtGR�SRU�VHQWHQoD��FRQFUHWL]D�D�SUHWHQVmR�GH�UHVJDWH�GR�YDORU�MXUtGLFR�GD�IXQGDPHQWDomR�

QRV�OLWtJLRV�HVWUXWXUDLV��XPD�YH]�TXH��VREUHYLQGR�PRGLILFDomR�GH�IDWR�RX�GH�GLUHLWR�TXH�WRUQH�

XOWUDSDVVDGD�D�PHGLGD�HVWDWXtGD�QR�GLVSRVLWLYR��FDVR�QmR�KDMD�PXGDQoD�QRV�IXQGDPHQWRV�GD�

VHQWHQoD�� QmR� VHUi� QHFHVViULD� D� SURSRVLWXUD� GH� XPD� QRYD� GHPDQGD� RX� PHVPR� GH� DomR�

UHVFLVyULD��PDV�VLPSOHV�SHGLGR�LQFLGHQWDO�GH�UHYLVmR�QD�IDVH�GH�FXPSULPHQWR�GH�VHQWHQoD�SDUD�

LQFOXVmR� GH� QRYDV� PHGLGDV� HVWUXWXUDLV�� �LLL�� QRYDV� PHGLGDV� HVWUXWXUDLV� VRPHQWH� YLRODUmR� D�

FRLVD�MXOJDGD�HVWDEHOHFLGD�QD�GHFLVmR�QXFOHDU�TXH�FRQVWLWXLX�WtWXOR�H[HFXWLYR�VH�LQFRPSDWtYHLV�

FRP�D�IXQGDPHQWDomR�GHVWD���
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5()(5Ç1&,$6

$%5$+$0�� +HQU\� -�� 7KH� -XGLFLDO� 3URFHVV� ±� DQ� LQWURGXFWRU\� DQDO\VLV� RI� WKH� FRXUWV� RI�
8QLWHG�6WDWHV��(QJODQG�DQG�)UDQFH�����HG��1RYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���������

$/0(,'$�� *UHJyULR� $VVDJUD� GH��&RGLILFDomR� GR� GLUHLWR� SURFHVVXDO� FROHWLYR� EUDVLOHLUR��
%HOR�+RUL]RQWH��'HO�5H\�������

$5$1*2��5RGROIR��(O�'HUHFKR�D� OD�6DOXG� HQ� OD� -XULVSUXGHQFLD�&RQVWLWXFLRQDO�� ,Q��7HRULD�
FRQVWLWXFLRQDO�\�SROtWLFDV�S~EOLFD�EDVHV� &ULWLFDV�SDUD�XPD�'LVFXVLyQ������

$5$Ò-2��0DULOHQH��$omR�SRSXODU��H[HUFtFLR�GD�FLGDGDQLD�H�D�GHIHVD�GR�LQWHUHVVH�H�GRV�EHQV�
SHUWHQFHQWHV�D�WRGRV��5HYLVWD�GH�'LUHLWR�&RQVWLWXFLRQDO�H�,QWHUQDFLRQDO� Y�����������

$5(1+$57��6pUJLR�&UX]��$�WXWHOD�FROHWLYD�GH�GLUHLWRV�LQGLYLGXDLV� ���HG��6mR�3DXOR��57��
������

$5(1+$57��6pUJLR�&UX]��3URFHVVRV� HVWUXWXUDLV�QR�'LUHLWR�EUDVLOHLUR�� UHIOH[}HV� D�SDUWLU� GR�
FDVR�GD�$&3�GR�FDUYmR��5HYLVWD�GH�3URFHVVR�&RPSDUDGR��Y�����Q�����MXO��GH]�������

$5(1+$57�� 6pUJLR� &UX]�� 3URFHVVR�PXOWLSRODU�� SDUWLFLSDomR� H� UHSUHVHQWDomR� GH� LQWHUHVVHV�
FRQFRUUHQWHV�� ,Q�� -2%,0�� 0DUFR� )pOL[�� $5(1+$57�� 6pUJLR� &UX]� �RUJ���� 3URFHVVRV�
HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP�������

$5(1+$57�� 6pUJLR� &UX]�� 'HFLV}HV� (VWUXWXUDLV� QR� 'LUHLWR� 3URFHVVXDO� &LYLO� %UDVLOHLUR��
5HYLVWD�GH�3URFHVVR��6mR�3DXOR��57��������DQR�����Y�������

$66,6��$UDNHQ�GH��0DQXDO�GD�H[HFXomR������HG��6mR�3DXOR��57�������

%$5*$//2��3DROOD��-XVWLFH�DQG�H[SHULPHQWDOLVP��MXGLFLDO�UHPHGLHV�LQ�SXEOLF�ODZ�OLWLJDWLRQ�
LQ� $UJHQWLQD�� 6(/$� �6HPLQDULR� HP� /DWLQRDPpULFD� GH� 7HRUtD� &RQVWLWXFLRQDO� \� 3ROtWLFD��
3DSSHUV��3DSSHU�����������

%$55262��/XtV�5REHUWR��2V�SULQFtSLRV�GD�UD]RDELOLGDGH�H�GD�SURSRUFLRQDOLGDGH�QR�GLUHLWR�
FRQVWLWXFLRQDO� 5HYLVWD� GRV� 7ULEXQDLV� �� &DGHUQRV� GH� 'LUHLWR� &RQVWLWXFLRQDO� H� &LrQFLD�
3ROtWLFD�������������

%$7,67$�� )HOLSH� 9LHLUD�� $� UHFXSHUDomR� MXGLFLDO� FRPR� SURFHVVR� FROHWLYR�� 'LVVHUWDomR�
�0HVWUDGR� HP� 'LUHLWR�� ±� )DFXOGDGH� GH� 'LUHLWR�� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�� 6DOYDGRU��
������

%(5&29,&,��*LOEHUWR��&RQVWLWXLomR�HFRQ{PLFD�H�GLJQLGDGH�GD�SHVVRD�KXPDQD��5HYLVWD�GD�
)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��Y�������MDQ��GH]�������

%(5,=21&(��2PDU��/RV�FRQIOLFWRV�GH�LQWHUpV�S~EOLFR��5HYLVWD�,EHURDPHULFDQD�GH�'HUHFKR�
3URFHVDO��6mR�3DXOR��Y��,�������

%,1(1%2-0��*XVWDYR��8PD� WHRULD� GR� GLUHLWR� DGPLQLVWUDWLYR�� 5LR� GH� -DQHLUR�� 5HQRYDU��
�����



���

%g&.(1)g5'(��(UQVW�:ROIJDQJ��*UXQGUHFKWVWKHRULH�XQG�*UXQGUHFKWV�LQWHUSUHWDWLRQ��
,Q�� 67$$7�� 9(5)$6681*�� '(02.5$�7,(�� 6WXGLHQ� ]XU� 9HUIDVVXQJVWKHRULH� XQG� ]XP�
9HUIDVVXQJVUHFKW�)UDQNIXUW�DP�0DLQ��6XKUNDPS�������

%21$9,'(6��3DXOR��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO�����HG��6mR�3DXOR��0DOKHLURV�������

&$%5$/�� $QWRQLR� GR� 3DVVR�� 3HODV� DVDV� GH� +HUPHV�� D� LQWHUYHQomR� GR� DPLFXV� FXULDH�� XP�
WHUFHLUR�HVSHFLDO��5HYLVWD�GH�3URFHVVR��6mR�3DXOR��Q�������������

&$%5$/�� $QWRQLR� GR� 3DVVR��&RLVD� MXOJDGD� H� SUHFOXV}HV� GLQkPLFDV�� HQWUH� FRQWLQXLGDGH��
PXGDQoD�H�WUDQVLomR�GH�SRVLo}HV�SURFHVVXDLV�HVWiYHLV�����HG��6DOYDGRU��-XVSRGLYP�������

&$/'2�� 'LHJR� 6DQWLDJR� <�� $PLFXV� FXULDH� QR� GLUHLWR� QRUWH�DPHULFDQR� H� QR� EUDVLOHLUR��
5HYLVWD�GH�3URFHVVR��Y��������������

&Æ0$5$��$OH[DQGUH� )UHLWDV��/HYDQGR� RV� SDGU}HV� GHFLVyULRV� D� VpULR�� 6mR� 3DXOR�� $WODV��
������

&$0%,�� (GXDUGR�� )2*$d$�� 0DUFRV� 9DUJDV�� &RQYHUVmR� GD� DomR� LQGLYLGXDO� HP� DomR�
FROHWLYD��DQiOLVH�GR�FRQWH~GR�GR�DUWLJR�����GR�&3&�������GDV�UD]}HV�GR�YHWR�GD�SUHVLGHQWH�GD�
UHS~EOLFD�H�GR�DSURYHLWDPHQWR�GR�LQVWLWXWR�QR�DWXDO�VLVWHPD�SURFHVVXDO��5HYLVWD�%UDVLOHLUD�GH�
'LUHLWR��3DVVR�)XQGR��Y������Q�����DJR������

&$0326�� &DUORV� $OH[DQGUH� GH� $]HYHGR�� (VWDGR� GH� FRLVDV� LQFRQVWLWXFLRQDO�� 6DOYDGRU��
-XVSRGLXP�������

&$127,/+2�� -�� -�� *RPHV�� 'LUHLWR� FRQVWLWXFLRQDO� H� WHRULD� GD� &RQVWLWXLomR�� &RLPEUD��
$OPHGLQD�������

&$33(//(77,�� 0DXUR�� *$57+�� %U\DQW�� $FHVVR� j� MXVWLoD�� 7UDGXomR� GH� (OOHQ� *UDFLH�
1RUWKIOHHW��3RUWR�$OHJUH��)DEULV�������

&$59$/+2�� )DELDQR�� &RPHQWiULRV� DR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO�� &$%5$/��
$QW{QLR�GR�3DVVR��&5$0(5��5RQDOGR��FRRUG�������HG��5LR�GH�-DQHLUR��)RUHQVH�������

&$51(,52�� 3DXOR� &H]DU� 3LQKHLUR�� &RPHQWiULRV� DR� DUW�� ����� ,Q�� &$%5$/�� $QWRQLR� GR�
3DVVR�� &5$0(5�� 5RQDOGR�� &RPHQWiULRV� DR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO�� 5LR� GH�
-DQHLUR��)RUHQVH���������

&255(,$�� $UtFLD� )HUQDQGHV�� 5HVHUYD� GH� DGPLQLVWUDomR� H� VHSDUDomR� GH� SRGHUHV�� ,Q��
%$55262��/XtV�5REHUWR��RUJ����$�UHFRQVWUXomR�GHPRFUiWLFD�GR�GLUHLWR�S~EOLFR�QR�%UDVLO��
5LR�GH�-DQHLUR��5HQRYDU�������

&+$<(6��$EUDKDP��7KH�UROH�RI�WKH�MXGJH�LQ�SXEOLF�ODZ�OLWLJDWLRQ��+DUYDUG�/DZ�5HYLHZ��Y��
����Q�����������

&2*1(77,�� 6WHIDQR��3ULQFLSLR� GL� SURSRU]LRQDOLWj��3URILOL� GL� WHRULD� JHQHUDOH� H� GL� DQDOOLVL�
VLVWHPDWLFD��7RULQL��*LDSSLFKHOOL�������



���

&Ð57(6�� 9LFWRU� $XJXVWR� 3DVVRV� 9LOODQL�� $V� PHGLGDV� HVWUXWXUDQWHV� H� D� HIHWLYLGDGH� GDV�
GHFLV}HV� MXGLFLDLV� QR� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� 5HYLVWD� (OHWU{QLFD� GH� 'LUHLWR�
3URFHVVXDO��Y��;,,,��MDQ�MXQ��������S����������

&267$��(GXDUGR�-RVp�GD�)RQVHFD��$�³H[HFXomR�QHJRFLDGD´�GH�SROtWLFDV�S~EOLFDV�HP�MXt]R�
5HYLVWD�GH�3URFHVVR� 6mR�3DXOR��57��DQR�����Y�������RXWXEUR������

&267$�� 6XVDQD� +HQULTXHV� GD�� &RPHQWiULRV� j� OHL� GH� DomR� FLYLO� S~EOLFD� H� OHL� GH� DomR�
SRSXODU��6mR�3DXOR��4XDUWLHU�/DWLQ��������

&800,1*6�� 6FRWW�� 5KRGH�� 'HERUDK�� 3XEOLF� LQWHUHVW� OLWLJDWLRQ�� LQVLJKWV� IURP� WKHRU\� DQG�
SUDFWLFH��)RUGKDP�8UEDQ�/DZ�-RXUQDO��Y������Q����������

'$+/��5REHUW�$��'HFLVLRQ�PDNLQJ�LQ�D�GHPRFUDF\��WKH�6XSUHPH�&RXUW�DV�D�QDWLRQDO�SROLF\�
PDNHU��-RXUQDO�RI�3XEOLF�/DZ��Q����

'(6,5Ç�� %DXHUPDQQ�� 6WUXFWXUDO� LQMXFWLRQV� QR� GLUHLWR� QRUWH�DPHULFDQR�� ,Q�� -2%,0��0DUFR�
)pOL[��$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������

',',(5� -5�� )UHGLH�� =$1(7,� -5��� +HUPHV�� &XUVR� GH� 'LUHLWR� SURFHVVXDO� &LYLO�� ��� HG��
6DOYDGRU��-XVSRGLYP�������

',',(5�-5��)UHGLH��2/,9(,5$��5DIDHO�$OH[DQGULD�GH��1RWDV�VREUH�DV�GHFLV}HV�HVWUXWXUDQWHV��
,Q��-2%,0��0DUFR�)pOL[��$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��
-XVSRGLYP��������

',',(5� -5�� )UHGLH�(OHPHQWRV� SDUD� XPD� WHRULD� GR� SURFHVVR� HVWUXWXUDO� DSOLFDGD� DR� SURFHVVR�
FLYLO�EUDVLOHLUR��5HYLVWD�GH�3URFHVVR��Y�������PDLR�������

',',(5� -5�� )UHGLH�� 1RWDV� VREUH� DV� GHFLV}HV� HVWUXWXUDQWHV�� ,Q�� -2%,0�� 0DUFR� )pOL[��
$5(1+$57��6pUJLR�&UX]��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������

',028/,6��'LPLWUL��0$57,16��/HRQDUGR� 7HRULD�JHUDO�GRV�GLUHLWRV�IXQGDPHQWDLV�����HG��
6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

',9(5��&ROLQ�6��7KH� -XGJH� DV�3ROLWLFDO�3RZHUEURNHU��6XSHULQWHQGLQJ�6WUXFWXUDO�&KDQJH� LQ�
3XEOLF�,QVWLWXWLRQV��9LUJLQLD�/DZ�5HYLHZ��Y������QR�����������

'2%%6��'DQ�%��/DZ�RI�UHPHGLHV�����HG��6W��3DXO��:HVW�*URXS��������

':25.,1��5RQDOG��2�LPSpULR�GR�GLUHLWR��7UDGXomR�-HIIHUVRQ�/XL]�&DPDUJR�±�6mR�3DXOR��
0DUWLQV�)RQWHV�������

)$*81'(6��0LJXHO�6HDEUD��2�&RQWUROH�GRV�DWRV�DGPLQLVWUDWLYRV�SHOR�3RGHU�-XGLFLiULR��
���HG��5LR�GH�-DQHLUR��)RUHQVH�������

)(55$52�� 0DUFHOOD� 3HUHLUD�� 'R� SURFHVVR� ELSRODU� D� XP� SURFHVVR� FROHWLYR�HVWUXWXUDO��
������'LVVHUWDomR��0HVWUDGR���8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�



���

),66�� 2ZHQ� %HWZHHQ� VXSUHPDF\� DQG� H[FOXVLYLW\�� WKH� OHDVW� H[DPLQHG� EUDQFK�� WKH� UROH� RI�
OHJLVODWXUHV� LQ� WKH� FRQVWLWXWLRQDO� VWDWH�� ����� &DPEULGJH� 8QLYHULVLW\� 3UHVV� �5�� %DXPDQ�	7��
.DKDQD��HGV������������6\UDFXVH�/DZ�5HYLHZ������������

),66�� 2ZHQ�� )D]HQGR� GD� &RQVWLWXLomR� XPD� YHUGDGH� YLYD�� TXDWUR� FRQIHUrQFLDV� VREUH� D�
VWUXFWXUDO� LQMXFWLRQ�� ,Q�� $5(1+$57�� 6pUJLR�&UX]�� -2%,0��0DUFR� )pOL[� �RUJ����3URFHVVRV�
HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP��������

),66��2ZHQ� 7KH�DOOXUH�RI�LQGLYLGXDOLVP��,RZD�/DZ�5HYLHZ��Y������Q����������

),66��2ZHQ��7KH�FLYLO�ULJKW�LQMXQFWLRQ�� ,QGLDQD�8QLYHUVLW\�3UHVV��%ORRPLQJWRQ�	�/RQGRQ��
�����

),66��2ZHQ��7KH�IRUPV�RI�MXVWLFH��+DUYDUG�/DZ�5HYLHZ��Y������Q�����S��������QRY��������

),66��2ZHQ� 7KH�6XSUHPH�&RXUW������WHUP��)RUHZRUG�� WKH�IRUPV�RI�MXVWLFH��+DUYDUG�/DZ�
5HYLHZ��Y������Q�����������

)/(7&+(5��:LOOLDP�$�� 7KH� GLVFUHWLRQDU\� FRQVWLWXWLRQ�� LQVWLWXWLRQDO� UHPHGLHV� DQG� MXGLFLDO�
OHJLWLPDF\��<DOH�/DZ�-RXUQDO��Y������QXPEHU����PDUFK�������

)5(,5(�-5��$PrULFR�%HGr��3RQWRV�QHUYRVRV�GD� WXWHOD�FROHWLYD�� OHJLWLPDomR��FRPSHWrQFLD�H�
FRLVD�MXOJDGD��,Q��0$==(,��5RGULJR��12/$6&2��5LWD�'LDV��FRRUG����3URFHVVR�FLYLO�FROHWLYR��
6mR�3DXOR��4XDUWLHU�/DWLQ��������

)8//(5��/RQ�/� 7KH�)RUPV�DQG�/LPLWV�RI�$GMXGLFDWLRQ��+DUYDUG�/DZ�5HYLHZ��Y������1R��
���������

*,',�� $QW{QLR�� $� UHSUHVHQWDomR� DGHTXDGD� QDV� Do}HV� FROHWLYDV� EUDVLOHLUDV�� XPD� SURSRVWD��
5HYLVWD�GH�3URFHVVR��Y�������6mR�3DXOR��57�������

*,6021',�� 5RGULJR�� 3URFHVVR� FLYLO� GH� LQWHUHVVH� S~EOLFR� 	�PHGLGDV� HVWUXWXUDQWHV�� GD�
H[HFXomR�QHJRFLDGD�j�LQWHUYHQomR�MXGLFLDO��&XULWLED��-XUXi�������

*2/'%(5*�� 'DQLHO�� 2� FRQWUROH� GH� SROtWLFDV� S~EOLFDV� SHOR� MXGLFLiULR�� ZHOIDULVPR� HP� XP�
PXQGR� LPSHUIHLWR�� ,Q�� 6$/*$'2�� /~FLD� +HOHQD�� 0277$�� 5RQDOGR� 6HURD� GD� �RUJ����
5HJXODomR� H� FRQFRUUrQFLD� QR� %UDVLO�� JRYHUQDQoD�� LQFHQWLYRV� H� HILFLrQFLD�� 5LR� GH� -DQHLUR��
,SHD��������

*8(55$��0DUFHOR�/LPD��'LUHLWRV�IXQGDPHQWDLV�H�SURWHomR�GR�FUHGRU�QD�H[HFXomR�FLYLO��
6mR�3DXOR��57�������

*8(7=29�� -RVKXD�� 6+221�� (ULF�� ,I� \RX� EXLOG� LW�� WKH\� ZLOO� ILOO� LW�� WKH� FRQVHTXHQFHV� RI�
SULVLRQ�RYHUFURZGLQJ�OLWLJDWLRQ��/DZ�	�6RFLHW\�5HYLHZ��Y������Q����������

+$1'/(5��-RHO�)��6RFLDO�PRYHPHQWV�DQG�WKH�OHJDO�V\VWHP��WKHRU\�RI�ODZ�UHIRUP�DQG�VRFLDO�
FKDQJH��1HZ�<RUN�$FDGHPLF�3UHVV�������



���

+(16/(5��'HERUDK�5��&ODVV� DFWLRQ� GLOHPPDV� ±� SXUVXLQJ� SXEOLF� JRDOV� IRU� SULYDWH� JDLQV��
6DQWD�0RQLFD��5$1'�������

+252:,7=�� 'RQDOG� /�� 'HFUHHLQJ� RUJDQL]DWLRQDO� FKDQJH�� MXGLFLDO� VXSHUYLVLRQ� RI� SXEOLF�
LQVLWXWLRQV��'XNH�/DZ�-RXUQDO���������

-2%,0��0DUFR�)pOL[��0HGLGDV�(VWUXWXUDQWHV��GD�6XSUHPD�&RUWH�(VWDGXQLGHQVH�DR�6XSUHPR�
7ULEXQDO�)HGHUDO��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�������

-2%,0��0DUFR� )pOL[��5HIOH[}HV� VREUH� D� QHFHVVLGDGH� GH� XPD� WHRULD� GRV� OLWtJLRV� HVWUXWXUDLV��
EDVHV�GH�XPD�SRVVtYHO�FRQVWUXomR��,Q��$5(1+$57��6pUJLR�&UX]��-2%,0��0DUFR�)pOL[��RUJ����
3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XV3RGLYP�������

-867(1�),/+2��0DUoDO��&XUVR�GH�'LUHLWR�$GPLQLVWUDWLYR�����HG��6mR�3DXOR��6DUDLYD�������

.20(6$5��1HLO�.��$�MRE�IRU�WKH�MXGJHV��WKH�-XGLFLDU\�DQG�WKH�&RQVWLWXWLRQ�LQ�D�PDVVLYH�DQG�
FRPSOH[�VRFLHW\��0LFKLJDQ�/DZ�5HYLHZ��0LFKLJDQ��IHY��������Y������Q����

.5(//�� $QGUHDV� -�� 'LUHLWRV� VRFLDLV� H� FRQWUROH� MXGLFLDO� QR� %UDVLO� H� QD� $OHPDQKD�� RV�
�GHV�FDPLQKRV� GH� XP� GLUHLWR� FRQVWLWXFLRQDO� ³FRPSDUDGR´�� 3RUWR� $OHJUH�� 6pUJLR� $QW{QLR�
)DEULV�������

/$1'$8�� 'DYLG�� 7KH� 5HDOLW\� RI� 6RFLDO� 5LJKWV� (QIRUFHPHQW� ��� +DUYDUG� ,QWHUQDWLRQDO�
/DZ�-RXUQDO������������

/8&21�� 3DXOR� GRV� 6DQWRV�� )XQGDPHQWRV� GR� 3URFHVVR� (VWUXWXUDO�� ,Q�� -$<0(�� )HUQDQGR�
*RQ]DJD� HW� DO�� ,QRYDo}HV� H�PRGLILFDo}HV� GR�&3&�� DYDQoRV�� GHVDILRV� H� SHUVSHFWLYDV��%HOR�
+RUL]RQWH��'HO�5H\�������

/(1=$��3HGUR��7HRULD�JHUDO�GD�DomR�FLYLO�S~EOLFD�����HG��6mR�3DXOR��57��������

/($/�� 0iUFLR� 0DIUD�� 3URFHVVR� FRPR� GLiORJR�� XPD� EUHYH� FRPSDUDomR� HQWUH� RV� PRGHORV�
EUDVLOHLUR�H�DOHPmR��5HYLVWD�GH�3URFHVVR� Y������������MXQ�������

/(21(/��5LFDUGR�GH�%DUURV��0DQXDO�GR�SURFHVVR�FROHWLYR��6mR�3DXOR��57�������

/,(%0$1�� (QULFR� 7XOOLR�� (ILFiFLD� H� DXWRULGDGH� GD� VHQWHQoD�� 5LR� GH� -DQHLUR�� )RUHQVH��
�����

2/,9(,5$��&OiXGLR�+HQULTXH��&RLVD�MXOJDGD�QDV�UHODo}HV�MXUtGLFDV�FRQWLQXDWLYDV�H�FRQWUROH�
MXULVGLFLRQDO� GDV� SROtWLFDV� S~EOLFDV� $UWLJR� DSUHVHQWDGR� QR� &RQJUHVVR� 1DFLRQDO� GH�
3URFXUDGRUHV� GRV� (VWDGRV� H� GR� 'LVWULWR� )HGHUDO� ±� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�DSHVS�RUJ�EU�FRPXQLFDGRV�LPDJHV�WHVHBFODXGLRKHQULTXH�������SGI�� $FHVVR� HP��
��PDLR�������

0$&('2� -Ò1,25�� 5RQDOGR� 3RUWR��'R� [DGUH]� j� FRUWHVLD�� 'ZRUNLQ� H� D� WHRULD� GR� GLUHLWR�
FRQWHPSRUkQHD��6mR�3DXOR��6DUDLYD�������



���

0$&('2��/XFDV�%XULO��2�FRQWUROH�MXGLFLDO�GD�UHSUHVHQWDomR�DGHTXDGD��QRWDV�DR�WUDWDPHQWR�
OHJDO� H� GRXWULQiULR� H� SURSRVWD� GH� DGHTXDomR� FRQVWLWXFLRQDO� GH� VHXV� HIHLWRV�� 5HYLVWD� GH�
3URFHVVR��Y�������MDQ�������

0$&(5$�� 3DXOR�� 5HVHUYD� GH� DGPLQLVWUDomR�� GHOLPLWDomR� FRQFHLWXDO� H� DSOLFDELOLGDGH� QR�
GLUHLWR�EUDVLOHLUR��5HYLVWD�'LJLWDO�GH�'LUHLWR�$GPLQLVWUDWLYR��Y�����Q�����������

0$5d$/�� )HOLSH� %DUUHWR�� 5HSHQVDQGR� RV� PHFDQLVPRV� GH� DPSOLDomR� GR� FRQWUDGLWyULR��
5HYLVWD�GH�3URFHVVR��Y������������

0$&,(/�� $GKHPDU� )HUUHLUD�� $PLFXV� FXULDH�� XP� LQVWLWXWR� GHPRFUiWLFR�� 5HYLVWD� GH�
,QIRUPDomR�/HJLVODWLYD��Q�������������

0$,7/$1'��)��:��(TXLW\��DOVR�WKH�IRUPV�RI�DFWLRQ�DW�FRPPRQ�ODZ��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�������

0$1&862��5RGROIR�GH�&DPDUJR��$omR�FLYLO�S~EOLFD�����HG��6mR�3DXOR��57�������

0$5d$/��)HOLSH�%DUUHWR��0HGLGDV�H�SURFHVVRV�HVWUXWXUDQWHV��PXOWLIRFDLV���FDUDFWHUtVWLFDV�
H� FRPSDWLELOL]DomR� FRP� R� RUGHQDPHQWR� SURFHVVXDO� EUDVLOHLUR�� 'LVVHUWDomR� �0HVWUDGR� HP�
'LUHLWR�� )DFXOGDGH� GH� 'LUHLWR�� 8QLYHUVLGDGH� GR� (VWDGR� GR� 5LR� GH� -DQHLUR�� 5LR� GH� -DQHLUR��
�����

0$5,121,��/XL]�*XLOKHUPH��1RYR�FXUVR�GH�SURFHVVR�FLYLO��WHRULD�GR�SURFHVVR�FLYLO��Y��������
HG��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

0$5,121,��/XL]�*XLOKHUPH��7pFQLFD�SURFHVVXDO� H� WXWHOD�GRV�GLUHLWRV����� HG��6mR�3DXOR��
57�������

0$57,16��/HRQDUGR��$SOLFDomR�LPHGLDWD�GRV�GLUHLWRV�IXQGDPHQWDLV��&RPHQWiULR�DR�DUW������
���� GD� &)�� ,Q�� 025$(6�� $OH[DQGUH� GH� HW� DO� &RQVWLWXLomR� )HGHUDO� FRPHQWDGD�� 5LR� GH�
-DQHLUR��)RUHQVH��������

0$57,16�� /HRQDUGR�� 'LUHLWR� IXQGDPHQWDO� j� OLEHUGDGH� GH� UHXQLmR� H� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH� GH� OHLV� SHQDLV� H� GH� VXD� LQWHUSUHWDomR� H� DSOLFDomR�� &RQWULEXLomR� SDUD� R�
GLUHLWR� GH� UHXQLmR� FRPR� VXE�UDPR� DXW{QRPR� GR� GLUHLWR� DGPLQLVWUDWLYR�� 5HYLVWD� (VSDoR�
-XUtGLFR��Y������������S����������

0$57,16�� /HRQDUGR�� 'R� YtQFXOR� GR� 3RGHU� -XGLFLiULR� DRV� GLUHLWRV� IXQGDPHQWDLV� H� VXDV�
LPSOLFDo}HV�SUiWLFDV��5HYLVWD�GD�(VFROD�3DXOLVWD�GD�0DJLVWUDWXUD��DQR����Q�����S����������
MXOKR�GH]HPEUR�±�������S�����

0$57,16��/HRQDUGR��/LEHUGDGH�H�HVWDGR�FRQVWLWXFLRQDO��OHLWXUD�MXUtGLFR�GRJPiWLFD�GH�XPD�
FRPSOH[D�UHODomR�D�SDUWLU�GD�WHRULD�OLEHUDO�GRV�GLUHLWRV�IXQGDPHQWDLV��6mR�3DXOR��$WODV�������

0$57,16�� /HRQDUGR��7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPmR�� GHFLV}HV� DQRWDGDV� VREUH�
GLUHLWRV� IXQGDPHQWDLV�� Y�� ��� GLJQLGDGH� KXPDQD�� OLYUH� GHVHQYROYLPHQWR� GD� SHUVRQDOLGDGH��
GLUHLWR� IXQGDPHQWDO� j� YLGD� H� j� LQWHJULGDGH� ItVLFD�� LJXDOGDGH�� 6mR� 3DXOR�� .RQUDG�$GHQDXHU�
6WLIWXQJ�±�.$6�������



���

0$57,16�&267$�� -XGLWK�� 2� GLUHLWR� SULYDGR� ³FRPR� XP� VLVWHPD� HP� FRQVWUXomR´�� DV�
FOiXVXODV�JHUDLV�QR�3URMHWR�GR�&yGLJR�&LYLO�EUDVLOHLUR��5HYLVWD�GH�,QIRUPDomR�/HJLVODWLYD��
%UDVtOLD��D�Q������Q�������MXO��VHW���������

0('(,526�-5���/HRQDUGR��3URFHVVR�HVWUXWXUDO�FRQVHTXHQFLDOLVWD��5LR�GH�-DQHLUR��/XPHQ�
-XULV�������

0(1'(6�� &RQUDGR� +XEQHU�� 2/,9(,5$�� 9DQHVVD� (OLDV� GH�� $5$17(6�� 5RJpULR� %DVWRV�
�FRRUG���� 5HODWyULR� DQDOtWLFR� SURSRVLWLYR� ±� -XVWLoD� 3HVTXLVD� 'LUHLWRV� H� *DUDQWLDV�
)XQGDPHQWDLV� ±� $o}HV� FROHWLYDV� QR� %UDVLO�� WHPDV�� DWRUHV� H� GHVDILRV� GD� FXWHOD� FROHWLYD��
&RQVHOKR�1DFLRQDO�GH�-XVWLoD��������

0,55$�� ÈOYDUR� /XL]� 9DOHU\�� $omR� FLYLO� S~EOLFD� HP� GHIHVD� GR� PHLR� DPELHQWH�� D�
UHSUHVHQWDWLYLGDGH�DGHTXDGD�GRV�HQWHV� LQWHUPHGLiULRV� OHJLWLPDGRV�SDUD�D�FDXVD��$�DomR�FLYLO�
S~EOLFD�DSyV����DQRV��HIHWLYLGDGH�H�GHVDILRV��6mR�3DXOR��57��������

0,6+.,1��3DXO�-��)HGHUDO�&RXUWV�DV�6WDWH�5HIRUPHUV�����:$6+��	�/((�/��5(9�����������
����������

1$*(/��5REHUW�)��6HSDUDWLRQ�RI�3RZHUV�DQG� WKH�6FRSH�RI�)HGHUDO�(TXLWDEOH�5HPHGLHV�����
67$1��/��5(9������������������

1(5<�-5���1HOVRQ��1(5<��5RVD�0DULD�GH�$QGUDGH��&RPHQWiULRV�DR�&yGLJR�GH�3URFHVVR�
&LYLO�����HG��6mR�3DXOR��57�������

12%5(�-Ò1,25��(GLOVRQ�3HUHLUD��$V�QRUPDV�GH�'LUHLWR�3~EOLFR�QD�/HL�GH�,QWURGXomR�DR�
'LUHLWR�EUDVLOHLUR��SDUDGLJPDV�SDUD�LQWHUSUHWDomR�H�DSOLFDomR�GR�'LUHLWR�$GPLQLVWUDWLYR��6mR�
3DXOR��&RQWUDFRUUHQWH��������

2/621��0DQFXU��'LH�/RJLN�GHV�NROOHNWLYHQ�+DQGHOQV��.ROOHNWLYJ�WHU�XQG�GLH�7KHRULH�GHU�
*UXSSHQ�����$XIO��0RKU�6LHEHFN��7�ELQJHQ�������

25(67$12�� $QGUHD�� ,QWHUHVVL� VHULDOL�� GLIIXVL� H� FROOHWWLYL�� SURILOL� FLYLOLVWLFL� GL� WXWHOD�� /H�
D]LRQL�VHULDOL��&RRUG��6HUJLR�0HQFKLQL��1DSROL��(GL]LRQL�6FLHQWLILFKH�,WDOLDQH�������

261$��*XVWDYR��1HP�³7XGR´��1HP�³1DGD´� ��'HFLV}HV� (VWUXWXUDLV� H� HIHLWRV� MXULVGLFLRQDLV�
FRPSOH[RV�� ,Q�� $5(1+$57�� 6HUJLR� &UX]�� -2%,0�� 0DUFR� )pOL[� -RELP� �RUJ���� 3URFHVVRV�
HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������

3,1+2�� +XPEHUWR� 'DOOD� %HUQDUGLQD�� +,//�� )OiYLD� 3HUHLUD�� 0HGLGDV� HVWUXWXUDQWHV� QDV�
IHUUDPHQWDV� GH� FRRSHUDomR� MXUtGLFD� LQWHUQDFLRQDO�� ,Q�� $5(1+$57�� 6HUJLR� &UX]�� -2%,0��
0DUFR�)pOL[�-RELP��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP�������

3,172�� +HQULTXH� $OYHV�� 2� HQTXDGUDPHQWR� GDV� GHFLV}HV� HVWUXWXUDLV� QR� &yGLJR� GH�
3URFHVVR�&LYLO�GH�������5LR�GH�-DQHLUR��/XPHQ�-XULV��������

526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW�VRFLDO�FKDQJH" &KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�3UHVV�������



���

3,29(6$1��)OiYLD��3URWHomR�MXGLFLDO�FRQWUD�RPLVV}HV�OHJLVODWLYDV��6mR�3DXOR��5HYLVWD�GRV�
7ULEXQDLV�������

38*$�� 0DULHOD�� /D� OLWLV� HVWUXFWXUDO� HP� HO� FDVR� %URZQ� Y�� %RDUG� RI� (GXFDWLRQ�� ,Q��
$5(1+$57�� 6HUJLR� &UX]�� -2%,0�� 0DUFR� )pOL[� -RELP� �RUJ���� 3URFHVVRV� HVWUXWXUDLV��
6DOYDGRU��-XVSRGLYP�������

5(',6+��0DUWLQ�+��:KROHVDOH� MXVWLFH�±� FRQVWLWXWLRQDO� GHPRFUDF\� DQG� WKH� SUREOHP�RI� WKH�
FODVV�DFWLRQ�ODZVXLW��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV��������

52'5,*8(6�� 0DUFHOR� $EHOKD�� 7pFQLFDV� LQGLYLGXDLV� GH� UHSHUFXVVmR� FROHWLYD� [� WpFQLFDV�
FROHWLYDV� GH� UHSHUFXVVmR� LQGLYLGXDO�� 3RUTXH� HVWmR� H[WLQJXLQGR� D� DomR� FLYLO� S~EOLFD� SDUD� D�
GHIHVD�GH�GLUHLWRV�LQGLYLGXDLV�KRPRJrQHRV"��,Q��=$1(7,�-81,25��+HUPHV��',',(5��
-81,25�� )UHGLH�� 3URFHVVR� FROHWLYR� &ROHomR�5HSHUFXVV}HV� GR�1RYR� &3&�� Y�� ��� 6DOYDGRU��
-XV3RGLYP��������

526(1%(5*��*HUDOG�)��7KH�KROORZ�KRSH��FDQ�FRXUWV�EULQJ�DERXW�VRFLDO�FKDQJH"�&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

58('$��3$%/2��/HJDO�ODQJXDJH�	�VRFLDO�FKDQJH�GXULQJ�&RORPELD¶V�HFRQRPLF�FULVLV��LQ�
FXOWXUHV� RI� OHJDOLW\�� MXGLFLDOL]DWLRQ� 	� SROLWLFDO� DFWLYLVP� LQ� /DWLQ� $PHULFD�� &DPEULGJH�
8QLYHUVLW\�3UHVV��1HZ�<RUN��������

6$%(/�� &KDUOHV� )�� 6,021��:LOOLDP�+��'HVWDELOL]DWLRQ� 5LJKWV�� KRZ� SXEOLF� ODZ� OLWLJDWLRQ�
VXFFHHGV� +DUYDUG�/DZ�5HYLHZ��Y�������������

6$5/(7�� ,QJR� :ROIJDQJ�� $� HILFiFLD� GRV� GLUHLWRV� IXQGDPHQWDLV�� XPD� WHRULD� JHUDO� GRV�
GLUHLWRV� IXQGDPHQWDLV� QD� SHUVSHFWLYD� FRQVWLWXFLRQDO� ���� HG�� 3RUWR� $OHJUH�� /LYUDULD� GR�
$GYRJDGR�������

6$5/(7��,QJR�:ROIJDQJ��%UHYHV�QRWDV�VREUH�D�GRJPiWLFD�GR�PtQLPR�H[LVWHQFLDO�QR�GLUHLWR�
EUDVLOHLUR��5HYLVWD�GH�'LUHLWRV�H�*DUDQWLDV�)XQGDPHQWDLV��9LWyULD��Y������Q����MDQ��MXQ�������

6$5/(7��,QJR�:ROIJDQJ��'LUHLWRV�IXQGDPHQWDLV�VRFLDLV�H�PtQLPR�H[LVWHQFLDO�±�QRWDV�VREUH�
XP� SRVVtYHO� SDSHO� GDV� DVVLP� FKDPDGDV� GHFLV}HV� HVWUXWXUDQWHV� QD� SHUVSHFWLYD� GD� MXULVGLomR�
FRQVWLWXFLRQDO��,Q��$5(1+$57��6HUJLR�&UX]��-2%,0��0DUFR�)pOL[�-RELP��RUJ����3URFHVVRV�
HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP�������

6&+/$1*(5��0DUJR��%H\RQG� WKH�KHUR� MXGJH�� LQVWLWXWLRQDO� UHIRUP� OLWLJDWLRQ� DV� OLWLJDWLRQ��
0LFKLJDQ�/DZ�5HYLHZ��Y�����������

6&+/,1.��%HUQKDUG��*HUPDQ�FRQVWLWXWLRQDO�FXOWXUH�LQ�WUDQVLWLRQ�� ,Q��526(1)(/'��0LFKHO�
�HG���� &RQVWLWXWLRQDOLVP�� LGHQWLW\�� GLIIHUHQFH� DQG� OHJLPDF\�� 7KHRUHWLFDO� SHUVSHFWLYHV��
'XUKDQ��'XNH�8QLYHUVLW\�3UHVV�������

6&+2(1%52'��'DYLG�� 7KH�PHDVXUH� RI� DQ� LQMXFWLRQ�� D� SULQFLSOH� WR� UHSODFH� EDODQFLQJ� WKH�
HTXLWLHV�DQG�WDLORULQJ�WKH�UHPHG\��0LQQHVRWD�/DZ�5HYLHZ��Q�������DSU��������



���

6&+0,77�� &DUO�� *UXQGUHFKWH� XQG� *UXQGSIOLWFKWHQ�� ,Q�� 6&+0,77�� &DUO��
9HUIDVVXQJVUHFKWLFKH�$XIVDW]H� DXV� GHQ� -DKUHQ �����������%HUOLQ��'XQFNHU�	�+XPEORW��
�����

6,/9$�� /XtV� 9LUJtOLR� $IRQVR�� 2� SURSRUFLRQDO� H� R� UD]RiYHO��5HYLVWD� GRV� 7ULEXQDLV�� ����
��������

675(&.��/rQLR�/XL]��181(6��'LHUOH��&RPR� LQWHUSUHWDU�R�DUW������� ,9��&3&��FDUWD�EUDQFD�
SDUD� R� DUEtWULR� &RQMXU�� ��� DJR�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�FRQMXU�FRP�EU������
DJR���VHQVR�LQFRPXP�LQWHUSUHWDU�DUW�����LY�FSF�FDUWD�EUDQFD�DUELWULR�� $FHVVR� HP�� �� PDLR�
�����

675(&.�� /rQLR� /XL]��+HUPrXWLFD� MXUtGLFD� H�P�� FULVH�� XPD� H[SORUDomR� KHUPHQrXWLFD� GD�
FRQVWUXomR�GR�'LUHLWR�����HG��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�������

67850�� 6XVDQ�� 5HVROYLQJ� WKH� UHPHGLDO� GLOHPPD�� VWUDWHJLHV� RI� MXGLFLDO� LQWHUYHQWLRQ� LQ�
SULVLRQV��8QLYHUVLW\�RI�3HQQV\OYDQLD�/DZ�5HYLHZ� 3KLODGHOSKLD��Y�������Q�����MDQ�������

675,&./(5�-U��*HRUJH�0��3URWHFWLQJ�WKH�FODVV��WKH�VHDUFK�IRU�WKH�DGHTXDWH�UHSUHVHQWDWLYH�LQ�
FODVV�DFWLRQ�OLWLJDWLRQ��'H3DXO�ODZ�UHYLHZ��Y������Q���������

7$/$0,1,��(GXDUGR��&RPHQWiULRV�DR�DUW������ ,Q��:$0%,(5��7HUHVD�$UUXGD�$OYLP�HW�DO
�FRRUG����%UHYHV�FRPHQWiULRV�DR�QRYR�&yGLJR�GH�SURFHVVR�&LYLO�����HG��6mR�3DXOR��5HYLVWD�
GRV�7ULEXQDLV��������

7+(2'252� -Ò1,25�� +XPEHUWR�� &yGLJR� GH� 3URFHVVR� &LYLO� DQRWDGR�� ���� HG�� 5LR� GH�
-DQHLUR��)RUHQVH��������

786+1(7��0DUN��$�UHVSRQVH�WR�'DYLG�/DQGDX��5HVSRQGLQJ�WR�'DYLG�/DQGDX��7KH�5HDOLW\�RI�
6RFLDO� 5LJKWV� (QIRUFHPHQW�� ��� +DUYDUG� ,QWHUQDWLRQDO� /DZ� -RXUQDO� 2QOLQH�� Y�� ���� DSULO�
������ S�� ��������� 'LVSRQtYHO� HP�� KWWSV���KDUYDUGLOM�RUJ�ZS�
FRQWHQW�XSORDGV�VLWHV������������+,/-�2QOLQHB��B7XVKQHW�SGI��$FHVVR�HP����PDLR������

9$5*$6��$OH[LV�*DOLiV� GH�6RX]D��$UJXLomR� GH� GHVFXPSULPHQWR� GH� SUHFHLWR� IXQGDPHQWDO��
5HYLVWD�GH�'LUHLWR�&RQVWLWXFLRQDO�H�,QWHUQDFLRQDO��YRO������MDQ�PDU�������

9(5%,&�� )UDQFLVFR�� (MHFXFLyQ� GH� VHQWHQFLDV� HP� OLWLJLRV� GH� UHIRUPD� HVWUXFWXUDO� HP� OD�
5HS~EOLFD�$UJHQWLQD�±�GLILFXOGDGHV�SROtWLFDV�\�SURFHGLPHQWDOHV�TXH�LQFLGHP�VREUH�OD�HILFDFLD�
GH� HVWDV� GHFLVLRQHV�� ,Q�� $5(1+$57�� 6HUJLR� &UX]�� -2%,0�� 0DUFR� )pOL[� -RELP� �RUJ����
3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������

9,2/,1�� -RUGmR�� 2� FRQWUDGLWyULR� QR� SURFHVVR� FROHWLYR�� DPLFXV� FXULDH� H� SULQFtSLR� GD�
FRRSHUDomR�� ,Q�� =$1(7,� -5��� +HUPHV� �&RRUG����5HSHUFXVV}HV� GR� QRYR� &3&� ±� 3URFHVVR�
FROHWLYR��6DOYDGRU��-XV3RGLYP��������

9,2/,1�� -RUGmR��3URFHVVRV� HVWUXWXUDLV� HP� SHUVSHFWLYD� FRPSDUDGD�� D� H[SHULrQFLD� QRUWH�
DPHULFDQD�QD�UHVROXomR�GH�OLWtJLRV�SROLFrQWULFRV��7HVH��'RXWRUDGR�HP�'LUHLWR��±�)DFXOGDGH�GH�
'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��&XULWLED��������



���

9,*25,7,�� 9LQFHQ]R�� ,QWHUHVVL� FROOHWWLYL� H� SURFHVVR�� OD� OHJLWWLPD]LRQH� DG� DJLUH�� 0LODQR��
*LXIIUq�������

9,725(//,��(GLOVRQ��/HYDQGR�RV� FRQFHLWRV� D� VpULR�� SURFHVVR� HVWUXWXUDO�� SURFHVVR�FROHWLYR��
SURFHVVR�HVWUDWpJLFR�H�VXDV�GLIHUHQoDV��5HYLVWD�GH�3URFHVVR��Y������������

9,725(//,�� (GLOVRQ�� /LWtJLRV� HVWUXWXUDLV�� ,Q�� $5(1+$57�� 6HUJLR� &UX]�� -2%,0��0DUFR�
)pOL[�-RELP��RUJ����3URFHVVRV�HVWUXWXUDLV��6DOYDGRU��-XVSRGLYP��������

9,725(//,��(GLOVRQ� 2�GHYLGR�SURFHVVR� OHJDO�FROHWLYR��GRV�GLUHLWRV�DRV� OLWtJLRV�FROHWLYRV��
6mR�3DXOR��57�������

9,725(//,��(GLOVRQ��3URFHVVR�(VWUXWXUDO�H�3URFHVVR�GH�,QWHUHVVH�3~EOLFR��(VFODUHFLPHQWRV�
FRQFHLWXDLV��5HYLVWD�,EHURDPHULFDQD�GH�'HUHFKR�3URFHVDO��Y�����DQR����6mR�3DXOR��57��MDQ�
MXQ��������

:$/.(5�� 'DQLHO� -� $GPLQLVWUDWLYH� LQMXQFWLRQV�� DVVHVVLQJ� WKH� SURSULHW\� RI� QRQ�FODVV�
FROOHFWLYH�UHOLHI��&RUQHOO�/DZ�5HYLHZ��Y�����������

:$7$1$%(��.D]XR��$FHVVR� j� -XVWLoD�H�6RFLHGDGH�0RGHUQD�� ,Q��',1$0$5&2��&kQGLGR�
5DQJHO�� *5,129(5�� $GD� 3HOOHJULQL�� :$7$1$%(�� .D]XR� �FRRUG���� 3DUWLFLSDomR� H�
3URFHVVR��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

<$=(//�� 6WHSKHQ� &�� ,QMXFWLRQ�� ,Q�� /(9<�� /HRQDUG� :LOOLDQV�� .$567�� .HQQHWK� /��
:,1./(5��$GDP� �RUJ����(QF\FORSHGLD�RI� WKH�$PHULFDQ�&RQVWLWXWLRQ����� HG��1HZ�<RUN��
0DFPLOODQ�5HIHUHQFH�������

<22��-RKQ�&KRRQ��:KR�0HDVXUHV�WKH�&KDQFHOORU
V�)RRW"�7KH�,QKHUHQW�5HPHGLDO�$XWKRULW\�
RI�WKH�)HGHUDO�&RXUWV�����&$/��/��5(9�������������

:,1./(5��$GDP� �RUJ����(QF\FORSHGLD�RI� WKH�$PHULFDQ�&RQVWLWXWLRQ����� HG��1HZ�<RUN��
0DFPLOODQ�5HIHUHQFH�������


