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'LVVHUWDomR� VXEPHWLGD� j� %DQFD� ([DPLQDGRUD�
GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�'LUHLWR�GR�
,QVWLWXWR�GH�&LrQFLDV�-XUtGLFDV�GD�8QLYHUVLGDGH�
)HGHUDO�GR�3DUi��FRPR�UHTXLVLWR�SDUD�D�REWHQomR�
GR�WtWXOR�GH�0HVWUH�HP�'LUHLWR��

$SURYDGD�HP����GH�VHWHPEUR�GH�������
%DQFD�([DPLQDGRUD��
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3URIHVVRUD�'RXWRUD�/XO\�5RGULJXHV�GD�&XQKD�)LVFKHU�
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$RV�PHXV� IDPLOLDUHV� HP� HVSHFLDO� DR�PHX�TXHULGR� HVSRVR�
,ULQHX�-DFLQWR�GRV�6DQWRV�6LOYD��SHOR�FRPSDQKHLULVPR��SHODV�
RUDo}HV��SHOR�DSRLR�H�FRPSUHHQVmR��H�DRV�PHXV�SDLV�3DXOR�
/DXGHOLQR�GD�6LOYD�H�(XOiOLD�%DUERVD�GD�6LOYD��TXH�PHVPR�
GLVWDQWH��VmR�SDUD�PLP�IRQWHV�GH�LQVSLUDomR��



$*5$'(&,0(1726�

3ULPHLUDPHQWH�DJUDGHoR�D�'HXV�SHOD�ErQomR�GD�H[LVWrQFLD�H�SHOD�SD]�TXH�
QRV�FRQFHGH��$�(OH�KRQUD��JOyULD�H�ORXYRU��

$R�3URJUDPD�GH�3yV�JUDGXDomR�HP�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�3DUi��
QD�SHVVRD�GR�3URIHVVRU�'U��3DXOR�:HLO��j�8QLYHUVLGDGH�)HGHUDO�GR�0DWR�*URVVR��QD�SHVVRD�
GR�3URIHVVRU�'U��&DUORV�7HRGRUR�-��+��,ULJDUD\��H�j�8QLYHUVLGDGH�GR�(VWDGR�GH�0DWR�*URVVR��
UHSUHVHQWDGD� SHOR� 3URIHVVRU� 0V�� $GULDQR� 6LOYD�� SRU� QRV� RSRUWXQL]DU� HVVD� IRUPDomR�
DFDGrPLFD��

$R� PHX� RULHQWDGRU� 3URIHVVRU� 'U�� 0DUFRV� 3UDGR� GH� $OEXTXHUTXH� SHOD�
WROHUkQFLD��FRPSUHHQVmR�H�SHOR�IXQGDPHQWDO�GLUHFLRQDPHQWR�QR�GHVHQYROYLPHQWR�GHVWD�
SHVTXLVD��

$�WRGRV�RV�SURIHVVRUHV�SHORV�FRQKHFLPHQWRV�TXH�QRV�IRUDP�WUDQVPLWLGRV�
GXUDQWH�R�FXUVR�GH�PHVWUDGR��

$RV�PHXV� FROHJDV� GH� FODVVH�� QD� SHVVRD� GR�$GYRJDGR�0DUFHOR�*HUDOGR�
&RXWLQKR�+RUQ��SHORV�PRPHQWRV�GH�FRQYLYrQFLD�H�DSUHQGL]DGR�FROHWLYR��

$�WRGRV�RV�VHUYLGRUHV�GD�%LEOLRWHFD�GD�8QLYHUVLGDGH�GR�(VWDGR�GH�0DWR�
*URVVR�GR�&DPSXV�&iFHUHV��SHOR�H[FHOHQWH�DWHQGLPHQWR�H�DSRLR��

$RV�WpFQLFRV�ORWDGRV�QD�VHGH�DGPLQLVWUDWLYD�GD�8QLYHUVLGDGH�GR�(VWDGR�GH�
0DWR�*URVVR��HP�QRPH�GRV�VHUYLGRUHV�9DOWHU�*XVWDYR�'DQ]HU�H�/DL]D�%HQWD�$OPHLGD�
//HGR��SHOD�FRPSUHHQVmR�H�SHOR�FROHJXLVPR��
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$�SHVTXLVD�WHP�SRU�REMHWR�D�DQiOLVH�GD�VXVWHQWDELOLGDGH�H�R�VHX�FDUiWHU�IXQGDPHQWDO�QR�
GLUHLWR� EUDVLOHLUR�� j� OX]� GR� SHQVDPHQWR� PDU[LVWD�� FRP� HQIRTXH� QRV� SDUDGLJPDV� GR�
DQWURSRFHQWULVPR�� HFRFHQWULVPR� H� VXVWHQWDELOLGDGH�FHQWULVPR�� 3DUD� WDQWR�� XWLOL]DPRV� D�
SHVTXLVD�ELEOLRJUiILFD�H�R�PpWRGR�GD�DQiOLVH�GH�FRQWH~GR��DGRWDQGR�FRPR�UHIHUHQFLDO�GR�
SHQVDPHQWR�PDU[LVWD� -RKQ�%HOODP\� )RVWHU��9HULILFDPRV� RV� HOHPHQWRV� HVVHQFLDLV� SDUD�
XPD�FRQFHSomR�FRQVWLWXFLRQDO�GH�VXVWHQWDELOLGDGH��EHP�FRPR�VHX�FDUiWHU�IXQGDPHQWDO��
XWLOL]DQGR�GH�GRFXPHQWRV� LQWHUQDFLRQDLV�� EHP� FRPR�GD�&RQVWLWXLomR�)HGHUDO� H�GH� OHLV�
LQIUDFRQVWLWXFLRQDLV�� $QDOLVDPRV� D� FRUUHODomR� GD� VXVWHQWDELOLGDGH� FRP� R� SULQFtSLR� GD�
GLJQLGDGH�GD�SHVVRD�KXPDQD��FRP�R�SULQFtSLR�FRQVWLWXFLRQDO�GD�IXQomR�VRFLDO�H�FRP�R�
GLUHLWR� DR� PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR�� $ERUGDPRV� RV� SDUDGLJPDV� GR�
DQWURSRFHQWULVPR��GR�HFRFHQWULVPR�H�GD�VXVWHQWDELOLGDGH�FHQWULVPR��VHJXLGD�D�DQiOLVH�GR�
UHODWyULR� GH� VXVWHQWDELOLGDGH� GD�1DWXUD�� 3RU� ILP�� GLUHFLRQDQGR� D� SHVTXLVD� VRE� D� yWLFD�
PDU[LVWD��TXH�GHPRQVWUD�RV�HIHLWRV�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�QD�UHODomR�KRPHP�
QDWXUH]D��VXJHULPRV�D�QHFHVVLGDGH�GH�UHIOHWLUPRV�DFHUFD�GD�VXVWHQWDELOLGDGH�QR�FRQWH[WR�
FDSLWDOLVWD�DWXDO��WHQGR�HP�YLVWD�TXH��R�DYDQoDU�HP�VXD�GLUHomR�p�SRVVtYHO�QD�PHGLGD�HP�
TXH�PLQLPL]DU�VH�D�DOLHQDomR�GR�KRPHP�GD�QDWXUH]D��

3DODYUDV�FKDYH��'LUHLWRV�+XPDQRV��6XVWHQWDELOLGDGH��0DU[LVPR��



$%675$&7�

7KH� UHVHDUFK� DLPV� DW� WKH� DQDO\VLV� RI� VXVWDLQDELOLW\� DQG� LWV� IXQGDPHQWDO� FKDUDFWHU� LQ�
%UD]LOLDQ�ODZ�LQ�WKH�OLJKW�RI�0DU[LVW�WKRXJKW��IRFXVLQJ�RQ�DQWKURSRFHQWULVP�SDUDGLJPV��
HFRFHQWULVP�DQG�VXVWDLQDELOLW\�FHQWULVP��7R�WKLV�HQG��ZH�XVH�WKH�ELEOLRJUDSKLFDO�UHVHDUFK�
DQG� WKH� PHWKRG� RI� FRQWHQW� DQDO\VLV�� WDNLQJ� DV� D� UHIHUHQFH� WKH�0DU[LVW� WKRXJKW� -RKQ�
%HOODP\� )RVWHU�� :H� IRXQG� WKH� HVVHQWLDO� HOHPHQWV� IRU� D� FRQVWLWXWLRQDO� FRQFHSWLRQ� RI�
VXVWDLQDELOLW\� DV�ZHOO� DV� LWV� IXQGDPHQWDO� FKDUDFWHU�� XVLQJ� LQWHUQDWLRQDO� GRFXPHQWV�� WKH�
)HGHUDO� &RQVWLWXWLRQ� DQG� LQIUD�FRQVWLWXWLRQDO� ODZV�� :H� DQDO\]HG� WKH� FRUUHODWLRQ� RI�
VXVWDLQDELOLW\�ZLWK�WKH�SULQFLSOH�RI�KXPDQ�GLJQLW\��ZLWK�WKH�FRQVWLWXWLRQDO�SULQFLSOH�RI�WKH�
VRFLDO�IXQFWLRQ�DQG�WKH�ULJKW� WR�DQ�HFRORJLFDOO\�EDODQFHG�HQYLURQPHQW��:H�DGGUHVV� WKH�
DQWKURSRFHQWULVP�� HFRFHQWULVP� DQG� VXVWDLQFHQWULVP� SDUDGLJPV�� WKHQ� WKH� DQDO\VLV� RI�
VXVWDLQDELOLW\� UHSRUWV� RI� 1DWXUD�� )LQDOO\�� GLUHFWLQJ� WKH� UHVHDUFK� XQGHU� WKH� 0DU[LVW�
SHUVSHFWLYH�� WKDW� GHPRQVWUDWHV� WKH� HIIHFWV� RI� WKH� FDSLWDOLVW� PRGH� RI� SURGXFWLRQ� LQ� WKH�
UHODWLRQVKLS�PDQ�QDWXUH��ZH�VXJJHVW�WKH�QHHG�WR�UHIOHFW�DERXW�VXVWDLQDELOLW\�LQ�WKH�FXUUHQW�
FDSLWDOLVW�FRQWH[W��FRQVLGHULQJ�WKDW��WKH�QH[W�LQ�LWV�GLUHFWLRQ�LV�SRVVLEOH�WR�WKH�H[WHQW�WKDW�
PLQLPL]H�WKH�DOLHQDWLRQ�RI�PDQ�IURP�QDWXUH��

.H\ZRUGV��+XPDQ�5LJKWV��6XVWDLQDELOLW\��0DU[LVP��
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����$�6XVWHQWDELOLGDGH�QD�&RQVWLWXLomR�)HGHUDO�H�VHX�&DUiWHU�)XQGDPHQWDO����������������������������
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�� $1(;26����������������������������������������������������������������������������������������������������������������������������
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�� ,1752'8d­2
$�SROrPLFD�HP�WRUQR�GRV�OLPLWHV�GR�FUHVFLPHQWR�HP�UD]mR�GD�ILQLWXGH�GRV�UHFXUVRV�

QDWXUDLV��VRPDGD�j�SROXLomR�LQWUtQVHFD��DR�FRQVXPLVPR�DOLHQDGR��j�DOLHQDomR�GR�WUDEDOKR��EHP�
FRPR� j� LPHQVD� GHVLJXDOGDGH� VyFLR�HFRQ{PLFD� H� DR� GHVUHVSHLWR� DPELHQWDO�� QRV� UHPHWHP� j�
XUJrQFLD�GR�GHVDILR�GH�FRQFLOLDU�D�SUHVHUYDomR�DPELHQWDO�H�R�FUHVFLPHQWR�HFRQ{PLFR�VRFLDO��RX�
VHMD�� R� GHVDILR� GH� DOFDQoDUPRV� D� VXVWHQWDELOLGDGH�� FRPR� FRQGLomR� SDUD� D� FRQWLQXLGDGH� GDV�
HVSpFLHV��HP�HVSHFLDO�D�KXPDQD��

1HVVH� FRQWH[WR�� GHVHQYROYHPRV� HVWD� SHVTXLVD�� FXMR� REMHWR� p� D� DQiOLVH� GD�
VXVWHQWDELOLGDGH� H� VHX� FDUiWHU� IXQGDPHQWDO�� j� OX]� GR� SHQVDPHQWR�PDU[LVWD�� TXH� HYLGHQFLD� D�
QHFHVVLGDGH� GH� UHIOHWLUPRV� VREUH� R� PRGR� GH� SURGXomR� FDSLWDOLVWD� H� VXDV� FRQVHTXrQFLDV�
DPELHQWDLV�� FRP� DERUGDJHP� D� WUrV� SDUDGLJPDV�� R� DQWURSRFHQWULVPR� H� R� HFRFHQWULVPR��
DQWDJ{QLFRV�HQWUH�VL��XPD�YH]�TXH�R�SULPHLUR�HYLGHQFLD�R�KRPHP��HP�GHWULPHQWR�GD�QDWXUH]D�H�
R� VHJXQGR� HYLGHQFLD� D� QDWXUH]D�� HP� GHWULPHQWR� GR� KRPHP�� H� XP� WHUFHLUR� SDUDGLJPD�� R�
VXVWHQWDELOLGDGH�FHQWULVPR��TXH�SURS}H�XPD�GLDOpWLFD�HQWUH�RV�GRLV�SDUDGLJPDV�DQWHULRUHV����

3DUD�PHOKRU�FRPSUHHQVmR�GRV�HVFULWRV�GH�0DU[��XWLOL]DPRV�D�REUD�³2�&DSLWDO��XPD�
OHLWXUD�SRSXODU´��GH�&DUOR�&DILHUR���H��FRPR�UHIHUHQFLDO�GR�SHQVDPHQWR�PDU[LVWD��DGRWDPRV�RV�
HVFULWRV�GH�-RKQ�%HOODP\�)RVWHU��SURIHVVRU�GH�VRFLRORJLD�GD�8QLYHUVLW\�RI�2UHJRQ�H�DXWRU�GD�
REUD�³$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D´��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��
�������

1HVWH� WUDEDOKR�� R� WHUPR� VXVWHQWDELOLGDGH� HVWi� UHODFLRQDGR� DR� GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�FRQVLVWH�QD�FDUDFWHUL]DomR�GH�XP�SURFHVVR��SHUHQH��GH�GHVHQYROYLPHQWR�TXH��QRV�
WHUPRV�GD�RUGHP�HFRQ{PLFD�UHJXODGD�SHOR�(VWDGR��VHMD�FDSD]�GH�JDUDQWLU�R�GHVHQYROYLPHQWR�H�
R�FUHVFLPHQWR�HFRQ{PLFR��GR�SDtV�H�GH�VHXV�PHPEURV���DVVHJXUDU�R�FXPSULPHQWR�GRV�GLUHLWRV�
IXQGDPHQWDLV�D�WRGRV�RV�FLGDGmRV�H�SUHVHUYDU�RV�UHFXUVRV�QDWXUDLV�SDUD�HVWD�H�SDUD�DV�IXWXUDV�
JHUDo}HV��

��)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
�����
��&$),(52��&DUOR��2�&DSLWDO��XPD�OHLWXUD�SRSXODU��6mR�3DXOR��(GLWRUD�3ROLV��������
��)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������
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6XD�DQiOLVH��SRU�HQYROYHU�RV�DVSHFWRV�VRFLDO��HFRQ{PLFR�H�DPELHQWDO��SHUSDVVD�SHOD�
DERUGDJHP�DR�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��DR�SULQFtSLR�FRQVWLWXFLRQDO�GD�IXQomR�
VRFLDO� GD�SURSULHGDGH��TXH�p�XP�GRV�SULQFtSLRV� GD�RUGHP�HFRQ{PLFD��� H� DR�GLUHLWR� DR�PHLR�
DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��

2�VHX�DOFDQFH�GHSHQGH�GR�PDQHMR�GH�UHFXUVRV�GH�RUGHP�S~EOLFD�H�SULYDGD��HP�XP�
HVIRUoR�FRQMXQWR�HQWUH�R�3RGHU�3~EOLFR�H�D�VRFLHGDGH��FRP�D�ILQDOLGDGH�GH�SURPRYHU�R�EHP�
HVWDU�GH�WRGRV�H��DR�PHVPR�WHPSR��SUHVHUYDU�RV�UHFXUVRV�QDWXUDLV��GHVDILR�TXH�UHTXHU�PXGDQoDV�
FRPSRUWDPHQWDLV��D�FRPHoDU�SHOD�UHIOH[mR�TXDQWR�DRV�SDUDGLJPDV�DSUHVHQWDGRV�SDUD�R�DOFDQFH�
GD�VXVWHQWDELOLGDGH��

$�UHIOH[mR�SDVVD�QHFHVVDULDPHQWH�SHOD�DERUGDJHP�GR�PRGR�GH�SURGXomR��TXH��QD�
FRQFHSomR� PDU[LVWD�� p� TXHP� GHWHUPLQD� DV� UHODomR� HQWUH� RV� KRPHQV� H� D� QDWXUH]D�� &RPR�
GHVWDFDGR�SRU�)RVWHU��³R�FDSLWDOLVPR�LQLFLD�VH�FRPR�XP�VLVWHPD�GH�XVXUSDomR�GD�QDWXUH]D�H�GD�
ULTXH]D�S~EOLFD´��

1R� DIm� GD� JDQkQFLD� LQVDFLiYHO� GH� OXFUR�� ODQoDP� PmR� GH� XPD� SUiWLFD� DJUiULD�
LQVXVWHQWiYHO� �VHP�REVHUYkQFLD�GH� IXQomR� VRFLDO� GD�SURSULHGDGH��� TXH�� SRU� VXD�YH]�� DFDUUHWD�
GHVHTXLOtEULRV� ³HFROyJLFRV� ±� DPELHQWDLV´� LPHQVXUiYHLV�� DIHWDQGR� DQLPDLV�� SODQWDV� H��
FRQVHTXHQWHPHQWH��RV�VHUHV�KXPDQRV���

&RPR�DILUPRX�0DU[��R�KRPHP�YLYH�GD�QDWXUH]D� H� WHP�TXH�PDQWHU� FRP�HOD�XP�
SURFHVVR� FRQWtQXR� SDUD� QmR� PRUUHU��� e� VRE� HVVD� SHUVSHFWLYD� PDU[LVWD� TXH� SUHWHQGHPRV�
GHVHQYROYHU�R�SUHVHQWH�WUDEDOKR��(P�TXH�SHVH�VHXV�WH[WRV�QmR�FRQWHUHP�H[SUHVVDPHQWH�R�WHUPR�
³VXVWHQWDELOLGDGH´��SUHWHQGHPRV�LGHQWLILFDU�HOHPHQWRV�TXH�FRQIRUPDP�D�HVVrQFLD�GR�FRQFHLWR�
GH� GHVHQYROYLPHQWR� VXVWHQWiYHO�� WDO� TXDO� DSUHVHQWDGR� SHOD� &RPLVVmR� %UXQWODQG��
³GHVHQYROYLPHQWR�TXH�VDWLVID]�DV�QHFHVVLGDGHV�GR�SUHVHQWH�VHP�FRPSURPHWHU�D�FDSDFLGDGH�GDV�
JHUDo}HV�IXWXUDV�GH�VDWLVID]HU�DV�VXDV�QHFHVVLGDGHV´����

�� ,QWHOLJrQFLD� GR� DUW�� ���� GD�&)������� �%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO� GH� ������ %UDVtOLD��')��
3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��
$FHVVR�HP����GH�MXQKR�GH���������
��)267(5��-RKQ�%HOODP\��$�HFRORJLD�GD�HFRQRPLD�SROtWLFD�PDU[LVWD��6mR�3DXOR��5HYLVWD�/XWDV�6RFLDLV��Q������S�������������
VHP���������S�����'LVSRQtYHO�HP�KWWS���ZZZ��SXFVS�EU�QHLOV�UHYLVWD�YRO����MRKQ�EHOODP\�IRVWHU�SGI��$FHVVR�HP����GH�MXQKR�GH�
�������
�³2�KRPHP�YLYH�GD�QDWXUH]D�VLJQLILFD��D�QDWXUH]D�p�R�VHX�FRUSR��FRP�R�TXDO�HOH�WHP�GH�ILFDU�QXP�SURFHVVR�FRQWtQXR�SDUD�QmR�
PRUUHU��������R�KRPHP�p�XPD�SDUWH�GD�QDWXUH]D�´��0$5;��.DUO��0DQXVFULWRV�HFRQ{PLFRV�ILORVyILFRV��5$1,(5,��-HVXV��WUDG����
6mR�3DXOR��%RLWHPSR��������S�����
��)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������



ϭϭ�

$� SUREOHPiWLFD� D� VHU� GHVHQYROYLGD� EXVFD� DQDOLVDU� FRPR� VH� DSUHVHQWD� D�
VXVWHQWDELOLGDGH�QR�GLUHLWR�EUDVLOHLUR��VRE�R�HQIRTXH�GR�DQWURSRFHQWULVPR��GR�HFRFHQWULVPR�H�GD�
VXVWHQWDELOLGDGH�FHQWULVPR��DGRWDQGR�FRPR�LQVWUXPHQWDO�GH�DQiOLVH�R�PDU[LVPR��

&RPR� VXEVWUDWR� GR� DQWHULRU�� LUHPRV� YHULILFDU� HVVDV� TXHVW}HV� QR� UHODWyULR� GH�
VXVWHQWDELOLGDGH�GD�1DWXUD��LQVWLWXLomR�GH�UHQRPH�QR�FHQiULR�QDFLRQDO�H�LQWHUQDFLRQDO��

3DUD�DOpP�GHVVD�REVHUYDomR�SURSRPRV�DQDOLVDU�D�FRUUHODomR�HQWUH�D�VXVWHQWDELOLGDGH�
H�D�UHODomR�KRPHP�QDWXUH]D�GHVFULWD�SRU�0DU[��WHQGR�SRU�SUHPLVVD�TXH�DV�UHODo}HV�GH�SURGXomR�
VmR�D�EDVH�UHDO�VREUH�D�TXDO�VH�HULJH�WRGD�D�LPHQVD�HVWUXWXUD�GH�XPD�VRFLHGDGH��'R�TXH��SRGH�
VH�GL]HU��GHFRUUHP�RV�SUREOHPDV�DPELHQWDLV��VRFLDLV�H�HFRQ{PLFRV��H�R�JUDX�GH�LPSRUWkQFLD�TXH�
OKH�VmR�DWULEXtGRV��EHP�FRPR�DV�SRVVtYHLV�VROXo}HV�SDUD�RV�FRQIOLWRV��

&RPR� REMHWLYR� JHUDO�� SUHWHQGHPRV� DQDOLVDU� R� FDUiWHU� IXQGDPHQWDO� GD�
VXVWHQWDELOLGDGH�� VRE� D� SHUVSHFWLYD� PDU[LVWD�� 3DUD� WDQWR�� REMHWLYDPRV�� HVSHFLILFDPHQWH�� D��
DQDOLVDU�D�VXVWHQWDELOLGDGH�QR�GLUHLWR�EUDVLOHLUR��YHULILFDQGR�TXDLV�VmR�RV�HOHPHQWRV�HVVHQFLDLV�
SDUD�XPD�FRQFHSomR�FRQVWLWXFLRQDOPHQWH�DGHTXDGD�DFHUFD�GD�VXVWHQWDELOLGDGH��VRE�R�PDQWR�GD�
SUySULD�&RQVWLWXLomR�)HGHUDO�H�GRV�WUDWDGRV�H�GRFXPHQWRV�LQWHUQDFLRQDLV�UHODFLRQDGRV�DR�WHPD��
E��DQDOLVDU�RV�SDUDGLJPDV�VXSUDFLWDGRV��UHODFLRQDQGR�RV�DR�SHQVDPHQWR�PDU[LVWD��EHP�FRPR�
LGHQWLILFDU�R�GLVFXUVR�GH�VXVWHQWDELOLGDGH�XWLOL]DGR�SHOD�1DWXUD�H��D�SDUWLU�GDt��DQDOLVDU�R�PRGR�
SHOR� TXDO� UHIOHWH� DV� UHODo}HV� GH� SURGXomR� SUySULDV� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� F��
LGHQWLILFDU��QD�WHRULD�PDU[LVWD��HOHPHQWRV�VXILFLHQWHV�SDUD�D�SURSRVWD�DSUHVHQWDGD�QR�SDUDGLJPD�
GD�VXVWHQWDELOLGDGH�FHQWULVPR�

'HVVD�IRUPD��D�SUREOHPDWL]DomR�HQYROYH�D�UHVSRVWD�DRV�VHJXLQWHV�TXHVWLRQDPHQWRV��
�� 4XDLV� RV� HOHPHQWRV� HVVHQFLDLV� SDUD� D� FRQVWUXomR� GH� XPD� FRQFHSomR� GH�

VXVWHQWDELOLGDGH�DGHTXDGD�j�&RQVWLWXLomR�EUDVLOHLUD"�$�VXVWHQWDELOLGDGH�UHYHVWH�
VH� GR� FDUiWHU� GH� IXQGDPHQWDOLGDGH"� (P� TXH� WHUPRV� HVVHV� HOHPHQWRV� VmR�
LGHQWLILFDGRV�QD�WHRULD�PDU[LVWD"��

�� (P� TXH� PHGLGD� RV� SDUDGLJPDV� GD� VXVWHQWDELOLGDGH� WRUQDP�VH� R� UHIOH[R� GD�
HVWUXWXUD�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD"�

�� (P� TXH� PHGLGD� D� WHRULD� GH� 0DU[� SRGH� FRQWULEXLU� SDUD� R� DOFDQFH� GD�
VXVWHQWDELOLGDGH"�



ϭϮ�

$�SULQFLSDO�KLSyWHVH�GH� WUDEDOKR�HVWDEHOHFLGD�SDUD�HVVD�GLVVHUWDomR�p�TXH��SRU�VH�
DSUHVHQWDU� LQWULQVHFDPHQWH� OLJDGD� DR� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD�� D��
VXVWHQWDELOLGDGH�p�GRWDGD�GH�FDUiWHU�IXQGDPHQWDO��FXMD�HVVrQFLD�p�LGHQWLILFiYHO�QD�DERUGDJHP�
PDU[LVWD�VREUH�D�UHODomR�KRPHP�QDWXUH]D��WRUQDQGR��HVWD��XP�LPSRUWDQWH�LQVWUXPHQWR�SDUD�R�
DOFDQFH�GDTXHOD�����

$�GLVVHUWDomR�WDPEpP�FRQVLGHUD�TXH�R�GLVFXUVR�FHQWUDGR�XQLFDPHQWH�QR�SDUDGLJPD�
GR� DQWURSRFHQWULVPR� VHUYH� SDUD� MXVWLILFDU� YLRODo}HV� D� GLUHLWRV� IXQGDPHQWDLV�� DVVLP� FRPR� R�
HFRFHQWULVPR��LVRODGDPHQWH��FRPSURPHWH�D�FRQFUHWL]DomR�GD�VXVWHQWDELOLGDGH��SRU�FRQVLGHUDU��
R�SULPHLUR��DQWDJRQLFDPHQWH��R�KRPHP�H�D�QDWXUH]D��HYLGHQFLDQGR�DTXHOH�HP�GHWULPHQWR�GHVWD�
H��FRP�LVVR�YLQGR�D�GHVWUXLU�R�PDLRU�KDELWDW�QDWXUDO�FKDPDGR�7HUUD��SODQHWD��H�R�VHJXQGR��SRU�
SURSRU�XP�UHWRUQR�D�XPD�UHODomR�LQWRFDGD�HQWUH�R�KRPHP�H�D�QDWXUH]D��HOHYDQGR�VH�HVVD�~OWLPD�
HP� GHWULPHQWR� D� WRGRV� RV� LQWHUHVVHV� H[FOXVLYDPHQWH� KXPDQRV�� 1HVVD� HVWHLUD�� R� WUDEDOKR�
FRQVLGHUD�TXH�R�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�FHQWULVPR�p�R�PDLV�LQGLFDGR�SDUD�R�DOFDQFH�GD�
VXVWHQWDELOLGDGH�� SRU� SURSRU� XP� GLiORJR� HQWUH� R� DQWURSRFHQWULVPR� H� R� HFRFHQWULVPR�� H� VHU�
LGHQWLILFiYHO�QD�DERUGDJHP�GD�UHODomR�KRPHP�H�QDWXUH]D�SURSRVWD�QR�SHQVDPHQWR�PDU[LVWD��

3RU�ILP��D�SHVTXLVD�DLQGD�FRQVLGHUD�TXH�D�VXVWHQWDELOLGDGH�VHUYH�DR�EHP�HVWDU�VRFLDO�
�LQGLYLGXDO�H�FROHWLYR���

(P�SULQFtSLR��GR�SRQWR�GH�YLVWD�GR�SUySULR�WUDEDOKR��MXVWLILFDPRV�D�YHULILFDomR�GRV�
HOHPHQWRV� LQGLVSHQViYHLV� j� GHILQLomR� GH� XPD� FRQFHSomR� FRQVWLWXFLRQDO� DFHUFD� GD�
VXVWHQWDELOLGDGH��H�VHX�FDUiWHU�IXQGDPHQWDO��FRP�R�LQWXLWR�GH�HVWDEHOHFHU�R�SRQWR�GH�SDUWLGD�SDUD�
D�GLVFXVVmR��$GRWDPRV�XP�FRQFHLWR�LQWHUSUHWDWLYR�DFHUFD�GHVVH�LQVWLWXWR�FRQIRUPH�RV�HOHPHQWRV�
LGHQWLILFDGRV�QRV�GRFXPHQWRV�LQWHUQDFLRQDLV�H�QD�&RQVWLWXLomR�)HGHUDO��

1R�LQWXLWR�GH�DSRUWDU�PDLV�LQVWUXPHQWDLV�jV�GLVFXVV}HV�VREUH�D�VXVWHQWDELOLGDGH�H�
IRPHQWDU�D�GLVFXVVmR�WHyULFD�VREUH�R�TXH�p�D�VXVWHQWDELOLGDGH�H�VHX�FDUiWHU�GH�IXQGDPHQWDOLGDGH��
DLQGD� VRE� D� SHUVSHFWLYD� WHyULFD�� SUHWHQGH�VH� DQDOLVDU� RV� FRQFHLWRV� GH� DQWURSRFHQWULVPR��
HFRFHQWULVPR�H�VXVWHQWDELOLGDGH�FHQWULVPR�H�LGHQWLILFDU�VHXV�SDSpLV�QD�UHSURGXomR�GH�GLVFXUVRV�
VXVWHQWiYHLV�PDQWHQHGRUHV�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��XWLOL]DQGR��D�WtWXOR�LOXVWUDWLYR��R�
GLVFXUVR� FRQWLGR� QR� UHODWyULR� GD� 1DWXUD�� SRU� VHU� RUJDQL]DomR� HFRQ{PLFD� GH� PXLWD�
UHSUHVHQWDWLYLGDGH�QD�DWXDOLGDGH��

$�UHODomR�IHLWD�HQWUH�R�REMHWR�H�R�HQIRTXH�FRQVWLWXL�R�FXQKR�SUiWLFR�GHVWD�GLVVHUWDomR�
TXH��VHP�GHL[DU�GH�ODGR�D�SHUVSHFWLYD�WHyULFD��VH� MXVWLILFD�SDUD�UHIOHWLU�VREUH�D�FRQVWUXomR�GD�



ϭϯ�

UHODomR�KRPHP�QDWXUH]D��FRQVLGHUDQGR�R�LGHDO�GH�VXVWHQWDELOLGDGH�H�R�FHQiULR�GH�GHYDVWDo}HV�
DPELHQWDLV��GHVHTXLOtEULRV�HFROyJLFRV��VRFLDLV�H�HFRQ{PLFRV�TXH�FRQIRUPDP�D�VRFLHGDGH�DWXDO��
EHP�FRPR�DV�FRQVHTXrQFLDV�TXH�0DU[�LGHQWLILFD�QR�PRGR�GH�SURGXomR�FDSLWDOLVWD��

$�SHVTXLVD�p�ELEOLRJUiILFD�� WHQGR�FRPR�IRQWHV�OLYURV��DUWLJRV��GLVVHUWDo}HV�� WHVHV��
QRUPDV� LQWHUQDFLRQDLV� UHODFLRQDGDV� DR� WHPD� WUDEDOKDGR�� OHLV� LQIUDFRQVWLWXFLRQDLV� H� D�
&RQVWLWXLomR�)HGHUDO��

1mR� VHUmR� UHDOL]DGDV� FROHWDV� GH� GDGRV� HPStULFRV�� QHP� REVHUYDomR� GLUHWD�� 1R�
Pi[LPR�� VHUmR�DERUGDGRV�DOJXQV�FDVRV� MXGLFLDLV� D� WtWXOR�GH�H[HPSOLILFDomR��DOpP�GD�DQiOLVH�
GLVFXUVR�FRQWLGR�QR�UHODWyULR�GD�HPSUHVD�VXSUDFLWDGD��

$�SULPHLUD�VHomR�VH�LQLFLD�FRP�D�YHULILFDomR�GRV�HOHPHQWRV�HVVHQFLDLV�SDUD�XPD�
FRQFHSomR� FRQVWLWXFLRQDOPHQWH� DGHTXDGD� DFHUFD� GD� VXVWHQWDELOLGDGH�� EHP� FRPR� VHX� FDUiWHU�
IXQGDPHQWDO�� XWLOL]DQGR�VH� GRFXPHQWRV� LQWHUQDFLRQDLV�� D� &RQVWLWXLomR� )HGHUDO� H� OHLV�
LQIUDFRQVWLWXFLRQDLV�� 6HUi� DQDOLVDGD� D� FRUUHODomR� GD� VXVWHQWDELOLGDGH� FRP� R� SULQFtSLR� GD�
GLJQLGDGH�GD�SHVVRD�KXPDQD��FRP�R�SULQFtSLR�FRQVWLWXFLRQDO�GD�IXQomR�VRFLDO�H�FRP�R�GLUHLWR�
DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��

$� VHJXQGD� VHomR� p� GHGLFDGD� DR� HQIRTXH� GR� WUDEDOKR�� 6H� LQLFLD� FRP� D� GHILQLomR�
FRQFHLWXDO� GRV� SDUDGLJPDV� GR� DQWURSRFHQWULVPR�� GR� HFRFHQWULVPR� H� GD� VXVWHQWDELOLGDGH�
FHQWULVPR��VHJXLGR�DQiOLVH�GR�GLVFXUVR�GH�VXVWHQWDELOLGDGH�FRQWLGR�QR�UHODWyULR�GD�1DWXUD���

$� WHUFHLUD� H� ~OWLPD� VHomR� GHVWLQD�VH� D� YHULILFDomR� GH� SRQWRV� FRPXQV� DRV� WUrV�
SDUDGLJPDV�TXH�RULHQWDP�D�VXVWHQWDELOLGDGH��LGHQWLILFDGRV�D�SDUWLU�GD�yWLFD�PDU[LVWD�YHLFXODGD�
QR� WUDEDOKR�� FRP� R� LQWXLWR� GH� FRQWULEXLU� SDUD� XPD� UHIOH[mR� DFDGrPLFD� DFHUFD� GD�
VXVWHQWDELOLGDGH���
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�� $�6867(17$%,/,'$'(�&202�',5(,72�)81'$0(17$/�
(WLPRORJLFDPHQWH�� VXVWHQWDELOLGDGH� p� R� VXEVWDQWLYR� TXH� LQGLFD� D� SURSULHGDGH� GH�

VXVWHQWiYHO�� SDODYUD� GH� RULJHP� ODWLQD� VXVWHQWDUH�� TXH� VLJQLILFD� VXVWHQWDU�� DSRLDU�� FRQVHUYDU���
VHQGR�TXH��QHVWH�WUDEDOKR��D�SDODYUD�VXVWHQWDELOLGDGH�UHIHUH�VH�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��
GHILQLGR� SRU� %UXQGWODQG� FRPR� ³DTXHOH� TXH� VDWLVID]� DV� QHFHVVLGDGHV� GR� SUHVHQWH�� VHP�
FRPSURPHWHU�D�SRVVLELOLGDGH�GDV�JHUDo}HV�IXWXUDV�DWHQGHUHP�DV�VXDV�SUySULDV�QHFHVVLGDGHV´��

7HQGR�SRU�IXQGDPHQWR�KLVWyULFR��TXDQWR�DR�VXUJLPHQWR��D�QHFHVVLGDGH�GH�DYDQoRV�
HFRQ{PLFRV�SDUD�RV�SDtVHV�VXEGHVHQYROYLGRV��FRP�D�XWLOL]DomR�GDV�QRYDV�WHFQRORJLDV�GRV�SDtVHV�
GHVHQYROYLGRV�� VHP�� FRQWXGR�� XOWUDSDVVDU� RV� OLPLWHV� QHFHVViULRV� SDUD� PDQWHU� R� HTXLOtEULR�
HFROyJLFR�� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� QRV� WHUPRV� SURSRVWRV� QHVWD� SHVTXLVD�� JDQKRX�
GHVWDTXH�D�SDUWLU�GH�������QD��5LR����UHDOL]DGD�HP�-RDQHVEXUJR��FRP�D�FRQVROLGDomR�GD�³LGHLD�
GH� TXH� QHQKXP� GRV� HOHPHQWRV� �HFROyJLFR�� VRFLDO� H� HFRQ{PLFR�� GHYH� VHU� KLHUDUTXLFDPHQWH�
VXSHULRU�RX�FRPSUHHQGLGR�FRPR�YDULiYHO�GH�VHJXQGD�FDWHJRULD´�����1HVWH�WUDEDOKR��UHLWHUDPRV�
TXH�D�VXVWHQWDELOLGDGH�VHUi�XWLOL]DGD�SDUD�UHIHULU�VH�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��

6HQGR�DVVLP��D�VXVWHQWDELOLGDGH�VH�DSUHVHQWD��HQWmR��FRPR�³D�SRVVtYHO�FRQFLOLDomR�
HQWUH�R�GHVHQYROYLPHQWR��D�SUHVHUYDomR�GR�PHLR�DPELHQWH�H�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�´��
R�³WULSOH�ERWWRP�OLQH��SURILW��SODQHW��SHRSOH´��WULSp�GD�VXVWHQWDELOLGDGH����HQYROYHQGR�RV�DVSHFWRV�
HFRQ{PLFR��VRFLDO�H�DPELHQWDO���

'DGD� VXD� LPSRUWkQFLD� H� R� VHX� DOFDQFH� JOREDO�� YDPRV�DQDOLVi�OD� LQLFLDOPHQWH�QRV�
GRFXPHQWRV�LQWHUQDFLRQDLV��VHJXLQGR�VH�D�DQiOLVH�QR�GLUHLWR�EUDVLOHLUR��FRP�D�LGHQWLILFDomR�GRV�
HOHPHQWRV�HVVHQFLDLV�SDUD�XPD�FRQFHSomR�FRQVWLWXFLRQDO�GD�VXVWHQWDELOLGDGH�H�GR�VHX�FDUiWHU�
IXQGDPHQWDO��

��+28$,66��$QW{QLR��9,//$5��0DXUR�GH�6DOOHV��'LFLRQiULR�+RXDLVV�GD�/tQJXD�3RUWXJXHVD��5LR�GH�-DQHLUR��2EMHWLYD���������
��&00$'��&RPLVVmR�0XQGLDO�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��1RVVR�)XWXUR�&RPXP����HG��5LR�GH�-DQHLUR��(GLWRUD�
GD�)XQGDomR�*HW~OLR�9DUJDV���������
���%2'1$5��=HQLOGR��$�VXVWHQWDELOLGDGH�SRU�PHLR�GR�GLUHLWR�H�GD�MXULVGLomR��0DULQJi� 5HYLVWD�-XUtGLFD�&HVXPDU�0HVWUDGR��
Y������Q�����S�����������MDQ��MXQ��������S�������
���0,/$5e��eGLV��$omR�FLYLO�S~EOLFD�H�D�WXWHOD�MXULVGLFLRQDO�GRV�LQWHUHVVHV�GLIXVRV��6mR�3DXOR��6DUDLYD��������S������
���(/.,1*721��-RKQ��&DQLEDLV�FRP�JDUIR�H�IDFD��6mR�3DXOR��0DNURQ�%RRNV��������S������
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��� $�6867(17$%,/,'$'(�126�'2&80(1726�,17(51$&,21$,6�
$�GHVSHLWR�GDV�YiULDV�LQWHUSUHWDo}HV�TXH�VH�WHP�VREUH�VXVWHQWDELOLGDGH��QmR�VH�SRGH�

QHJDU� TXH� VHX� FRQFHLWR� HQYROYH� RV� DVSHFWRV� HFRQ{PLFR�� VRFLDO� H� DPELHQWDO�� 1HVVH� VHQWLGR��
SRGHPRV� GHGX]LU� TXH� D� VXVWHQWDELOLGDGH�� HQTXDQWR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� WHYH� LQtFLR�
FRP�D�HPLVVmR�GRV�GRFXPHQWRV�LQWHUQDFLRQDLV�GH�SURWHomR�DRV�GLUHLWRV�KXPDQRV��HP�HVSHFLDO�D�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��'8'+��H�WHYH�VHX�iSLFH�FRP�RV�GRFXPHQWRV�
LQWHUQDFLRQDLV�GH�SURWHomR�DR�PHLR�DPELHQWH�H�GH�RULHQWDomR�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��
HP�HVSHFLDO�R�5HODWyULR�1RVVR�)XWXUR�&RPXP��5HODWyULR�%UXQGWODQG��� FRQIRUPH�YHUHPRV�D�
VHJXLU��

$�'8'+��FRQVLGHUDGD�XP�PDUFR�QD�KLVWyULD�GRV�GLUHLWRV�KXPDQRV��IRL�DSURYDGD�
SHOD� $VVHPEOHLD� *HUDO� GDV� 1Do}HV� 8QLGDV� HP� ������ DSyV� D� 6HJXQGD� *UDQGH� *XHUUD�� H�
SURFODPDGD�FRPR�XP�QRUPD�FRPXP�D�VHU�DOFDQoDGD�SRU�WRGRV�RV�SRYRV�H�QDo}HV��)RL�R�SULPHLUR�
GRFXPHQWR�PXQGLDO��TXH�VH�WHP�FRQKHFLPHQWR��DVVLQDGR�SHOD�PDLRULD�GRV�SDtVHV�UHSUHVHQWDGRV�
QD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��³DFHLWR�SHOD�PDLRULD�GRV�KRPHQV�TXH�YLYH�QD�7HUUD´�
H�UHSUHVHQWDQGR�D�PDLRULD�GD�SRSXODomR�PXQGLDO��QR�TXDO�VH�UHFRQKHFHUDP�JDUDQWLDV�H�GLUHLWRV�
KXPDQRV��HQWUH�HOHV�D�GLJQLGDGH�GD�SHVVRD�KXPDQD����

(PERUD�R�WHUPR�³VXVWHQWDELOLGDGH´�QmR�DSDUHoD�H[SUHVVR�QR�UHIHULGR�GRFXPHQWR��
FRQVLGHUDQGR� TXH� HVVH� GRFXPHQWR� Mi� FRQVDJUDYD� D� GLJQLGDGH� GD� SHVVRD� KXPDQD�� SRGHPRV�
FDUDFWHUL]i�OR�FRPR�R�GRFXPHQWR�HPEULRQiULR�SDUD�R�FRQFHLWR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�
FRQVWUXtGR�SRVWHULRUPHQWH��9HMDPRV�R�SUHkPEXOR�GD�'8'+��

>���@�R�UHFRQKHFLPHQWR�GD�GLJQLGDGH�LQHUHQWH�D�WRGRV�RV�PHPEURV�GD�IDPtOLD�
KXPDQD�H�GH�VHXV�GLUHLWRV�LJXDLV�H�LQDOLHQiYHLV�p�R�IXQGDPHQWR�GD�OLEHUGDGH��
GD�MXVWLoD�H�GD�SD]�QR�PXQGR��>���@�RV�SRYRV�GDV�1Do}HV�8QLGDV�UHDILUPDUDP��
QD�&DUWD�GD�218��VXD�Ip�QRV�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV��QD�GLJQLGDGH�H�
QR�YDORU�GR�VHU�KXPDQR�H�QD�LJXDOGDGH�GH�GLUHLWRV�HQWUH�KRPHQV�H�PXOKHUHV��
H�TXH�GHFLGLUDP�SURPRYHU�R�SURJUHVVR�VRFLDO�H�PHOKRUHV�FRQGLo}HV�GH�YLGD
HP�XPD�OLEHUGDGH�PDLV�DPSOD�>���@��� �*ULIR�QRVVR��

1R� WRFDQWH� DRV� GRFXPHQWRV� GH� SURWHomR� DR� PHLR� DPELHQWH� H� GH� RULHQWDomR� DR�
GHVHQYROYLPHQWR� VXVWHQWiYHO�� FLWDPRV�� LQLFLDOPHQWH�� D� 'HFODUDomR� VREUH� R� 0HLR� $PELHQWH�
+XPDQR�� UHDOL]DGD� HP� (VWRFROPR� �6XpFLD�� HP� ������ D� TXDO�� SRU� VXD� YH]�� PDUFRX�

���%2%%,2��1RUEHUWR��$�HUD�GRV�GLUHLWRV��1(/621��&DUORV��WUDG����5LR�GH�-DQHLUR��&RXWLQKR��������S������
���81,&��5LR��'HFODUDomR�8QLYHUVDO�GR�'LUHLWRV�+XPDQRV�������5LR�GH�-DQHLUR��81,&�5LR��������S���������'LVSRQtYHO�HP�
KWWS���ZZZ�GXGK�RUJ�EU�ZS�FRQWHQW�XSORDGV���������GXGK�SGI��$FHVVR�HP����GH�MXQKR�GH�������



ϭϲ�

VLJQLILFDWLYDPHQWH�R�LQtFLR�GD�SURWHomR�DPELHQWDO�FRPR�XP�GLUHLWR�KXPDQR��%HP�DVVLP��GHX�
LQtFLR�� QR� kPELWR� LQWHUQDFLRQDO�� D� XPD� SUHRFXSDomR� FRP� RV� UHFXUVRV� QDWXUDLV� H� FRP� R�
GHVHQYROYLPHQWR�KXPDQR�VRFLDO�H�HFRQ{PLFR��HP�UD]mR�GR�XVR�H[DJHUDGR�GRV�UHFXUVRV�QDWXUDLV�
SHORV� SDtVHV� LQGXVWULDOL]DGRV� H� GRV� GHVJDVWHV� DPELHQWDLV� SURYRFDGRV� SHOR� GHVHQYROYLPHQWR�
HFRQ{PLFR��FRP�DXPHQWR�GD�SROXLomR�LQGXVWULDO��FDXVDGRUD�GH�GDQRV�DPELHQWDLV�LUUHYHUVtYHLV��

2�KRPHP�p�DR�PHVPR�WHPSR�REUD�H�FRQVWUXWRU�GR�PHLR�DPELHQWH�TXH�R�FHUFD��
R�TXDO�OKH�Gi�VXVWHQWR�PDWHULDO�H�OKH�RIHUHFH�RSRUWXQLGDGH�SDUD�GHVHQYROYHU�
VH�LQWHOHFWXDO��PRUDO��HVSLULWXDO�H�VRFLDOPHQWH���
2�KRPHP�WHP�R�GLUHLWR�IXQGDPHQWDO�j�OLEHUGDGH��j�LJXDOGDGH�H�DR�GHVIUXWH�GH�
FRQGLo}HV�GH�YLGD�DGHTXDGDV�HP�XP�PHLR�DPELHQWH�GH�TXDOLGDGH�WDO�TXH�OKH�
SHUPLWD�OHYDU�XPD�YLGD�GLJQD�H�JR]DU�GH�EHP�HVWDU��WHQGR�D�VROHQH�REULJDomR�
GH�SURWHJHU�H�PHOKRUDU�R�PHLR�DPELHQWH�SDUD�DV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV���

$LQGD�� R� UHIHULGR� GRFXPHQWR� GHFODURX�� QR� DUWLJR� VHJXQGR�� TXH� ³D� SURWHomR� H� R�
PHOKRUDPHQWR�GR�PHLR�DPELHQWH�KXPDQR�p�XPD�TXHVWmR�IXQGDPHQWDO�TXH�DIHWD�R�EHP�HVWDU�GRV�
SRYRV�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GR�PXQGR�LQWHLUR´��(��QR�DUWLJR�VH[WR��GHPRQVWURX�D�
LPSUHVFLQGLELOLGDGH�GD�SURWHomR�DPELHQWDO�SDUD�D�H[LVWrQFLD�GD�YLGD�KXPDQD��XPD�YH]�TXH��³SRU�
LJQRUkQFLD�RX�SRU�LQGLIHUHQoD�SRGHPRV�FDXVDU�GDQRV�LPHQVRV�H�LUUHSDUiYHLV�SDUD�R�DPELHQWH�GD�
WHUUD�GR�TXDO�GHSHQGHP�QRVVD�YLGD�H�QRVVR�EHP�HVWDU´���

,QVWD� UHJLVWUDU�TXH�HVWD�'HFODUDomR�GH�(VWRFROPR�YHLR�D�SURFODPDU�H[DWDPHQWH�R�
WHRU�GR�SHQVDPHQWR�GH�0DU[�VREUH�D�UHODomR�KRPHP�QDWXUH]D��SUHFRQL]DGD�HP�������TXDQGR�R�
DXWRU�� DR� HVFUHYHU� RV� ³0DQXVFULWRV� HFRQ{PLFR�ILORVyILFRV´�� DILUPRX� TXH� R� KRPHP� YLYH� GD�
QDWXUH]D�H�WHP�TXH�PDQWHU�FRP�HOD�XP�SURFHVVR�FRQWtQXR�SDUD�QmR�PRUUHU����0DU[��HP�RXWUD�
REUD�� VH� UHIHULX� j� UHODomR� KRPHP�QDWXUH]D� FRPR� XP�PHWDEROLVPR� QR� TXDO� D� H[LVWrQFLD� GR�
KRPHP� p� HWHUQDPHQWH� GHSHQGHQWH� GD� QDWXUH]D�� FXMRV� HOHPHQWRV� HVSHFtILFRV� DWHQGHP� D�
QHFHVVLGDGHV�KXPDQDV�HVSHFtILFDV��WHQGR�SRU�PHGLDGRU�R�WUDEDOKR�KXPDQR���

$�SDUWLU�GD�DQiOLVH�GH�0DU[��UHDOL]DGD�SRU�)RVWHU��TXDQWR�D�VXD�FUtWLFD�j�DJULFXOWXUD�
FDSLWDOLVWD�H�DV�VXDV�FRQWULEXLo}HV�SDUD�R�SHQVDPHQWR�HFROyJLFR��TXH�GHYHP�VHU�FRPSUHHQGLGDV�
QR� FRQWH[WR� GD� VHJXQGD� UHYROXomR� DJUtFROD� ������ ±� ������� DSRQWDQGR� SDUD� D� QDWXUH]D�

���863��&RPLVVmR�GH�'LUHLWRV�+XPDQRV��&'+���'HFODUDomR�GH�(VWRFROPR�VREUH�R�DPELHQWH�KXPDQR�±�������&RQIHUrQFLD�GDV�
1Do}HV� 8QLGDV�� 6mR� 3DXOR�� %LEOLRWHFD� 9LUWXDO� GH� 'LUHLWRV� +XPDQRV�� S�� ��� 'LVSRQtYHO� HP�
KWWS���ZZZ�GLUHLWRVKXPDQRV�XVS�EU�LQGH[�SKS�0HLR�$PELHQWH�GHFODUDFDR�GH�HVWRFROPR�VREUH�R�DPELHQWH�KXPDQR�KWPO��
$FHVVR�HP����GH�MXQKR�GH�������
���,ELGHP��S�����
���0$5;��.DUO��0DQXVFULWRV�HFRQ{PLFRV�ILORVyILFRV��5$1,(5,��-HVXV��WUDG����6mR�3DXOR��%RLWHPSR��������S������
���0$5;��.DUO��2�&DSLWDO� FUtWLFD�GD�HFRQRPLD�SROtWLFD��9�����/LYUR���2�SURFHVVR�GH�SURGXomR�GR�FDSLWDO��7RPR����%$5%26$��
5HJLV��.27+(��)OiYLR�5���WUDG����6mR�3DXOR��(G��1RYD�&XOWXUDO��VpULH�2V�HFRQRPLVWDV��������S������



ϭϳ�

LQVXVWHQWiYHO� GD� DJULFXOWXUD� FDSLWDOLVWD� FRP� R� HVJRWDPHQWR� GD� IHUWLOLGDGH� GR� VROR�� DOLDGR� D�
FUHVFHQWH�SROXLomR�GDV�FLGDGHV��DR�GHVIORUHVWDPHQWR�GH�FRQWLQHQWHV�LQWHLURV��H�DR�IHQ{PHQR�GD�
VXSHUSRSXODomR��EHP�FRPR�D�FRQVWDWDomR�GH�TXH�RV�QRYRV�PpWRGRV�LQWURGX]LGRV�SHOD�FLrQFLD�
GD� TXtPLFD� GH� VROR� KDYLDP� VHUYLGR� DSHQDV� SDUD� UDFLRQDOL]DU� XP� SURFHVVR� GH� GHVWUXLomR�
HFROyJLFD��FRQWULEXLomR�GH�/LHELJ��TXH�LQIOXHQFLRX�R�SRVLFLRQDPHQWR�GH�0DU[���SRGHPRV�LQIHULU�
TXH�0DU[�DSUHVHQWRX��Mi�QDTXHOD�pSRFD��D�SUHRFXSDomR�FRP�R�PHLR�DPELHQWH��TXH�FKDPRX�GH�
QDWXUH]D��H�D�VXD�IXQomR��XVR�H�PRGR�GH�XVR�TXH�GHOD�ID]�R�KRPHP�HP�VHX�GHVHQYROYLPHQWR�
HFRQ{PLFR�H�VRFLDO��GHPRQVWUDQGR�GH�DQWHPmR�D�LQFRPSDWLELOLGDGH�GR�H[FHVVR�GD�SURGXomR�H�
GR�FRQVXPR�FRP�D�FRQWLQXLGDGH�GD�QDWXUH]D��H��SRUWDQWR��GD�YLGD�KXPDQD���

5HWRUQDQGR�DRV�GRFXPHQWRV�LQWHUQDFLRQDLV��D�5HVROXomR��������GH����GH�QRYHPEUR�
GH�������GD�$VVHPEOHLD�*HUDO�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�IRL�XP�GRV�SULPHLURV�WH[WRV�
D� YHLFXODU� H[SUHVVDPHQWH� R� GLUHLWR� DR� GHVHQYROYLPHQWR� FRPR� XP� GLUHLWR� KXPDQR���� (VVH�
GRFXPHQWR�DSUHVHQWRX�³R�GLUHLWR�DR�GHVHQYROYLPHQWR�FRPR�XP�GRV�GLUHLWRV�GR�KRPHP´�H�D�
³LJXDOGDGH�GH�RSRUWXQLGDGHV�HP�PDWpULD�GH�GHVHQYROYLPHQWR´�FRPR�XPD�SUHUURJDWLYD�WDQWR�GDV�
QDo}HV��TXDQWR�GRV�LQGLYtGXRV�TXH�DV�FRPS}HP���

3RVWHULRUPHQWH��HYLGHQFLDPRV�D�DGRomR�SHODV�1Do}HV�8QLGDV�GD�&DUWD�0XQGLDO�SDUD�
D� 1DWXUH]D� HP� ������ QD� TXDO� IRUDP� SURFODPDGRV� SULQFtSLRV� GH� FRQVHUYDomR� TXH� WDPEpP�
IRUQHFHP�HOHPHQWRV�SDUD�R� FRQFHLWR�GD� VXVWHQWDELOLGDGH��2� UHFRQKHFLPHQWR�GD�GHSHQGrQFLD�
KXPDQD�HP�UHODomR�j�QDWXUH]D�H�GD�QHFHVVLGDGH�GH�VH�SUHVHUYi�OD�FRP�D�DomR�DQWUySLFD�HVWi�
HQWUH�RV�UHJLVWURV�TXH�VH�GHVWDFDP���

2V�EHQHItFLRV�GXUDGRXURV�GD�QDWXUH]D�GHSHQGHP�GD�PDQXWHQomR�GRV�SURFHVVRV�
HFROyJLFRV�HVVHQFLDLV�H�GRV� VLVWHPDV�GH� VXSRUWH�j�YLGD��H�GD�GLYHUVLGDGH�DV�
IRUPDV�GH�YLGD��TXH�VmR�DPHDoDGDV�SHOD�H[SORUDomR�H[FHVVLYD�H�GHVWUXLomR�GH�
KiELWDWV�SHOR�KRPHP��
$�GHJUDGDomR�GRV�VLVWHPDV�QDWXUDLV�GHYLGR�DR�FRQVXPR�H[FHVVLYR�H�XWLOL]DomR�
LQGHYLGD�GRV�UHFXUVRV�QDWXUDLV�� DVVLP�FRPR�R� IUDFDVVR� HP�HVWDEHOHFHU�XPD�
RUGHP� HFRQ{PLFD� DGHTXDGD� HQWUH� SRYRV� H� (VWDGRV�� OHYD� DR� FRODSVR�
HFRQ{PLFR��VRFLDO�H�SROtWLFR�GD�FLYLOL]DomR��
$�FRPSHWLomR�SRU�UHFXUVRV�HVFDVVRV�FULD�FRQIOLWRV��DR�SDVVR�TXH�D�FRQVHUYDomR�
GRV�UHFXUVRV�QDWXUDLV�FRQWULEXL�SDUD�D�MXVWLoD�H�D�PDQXWHQomR�GD�SD]��H�Vy�SRGH�

���)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
�����
���%$37,67$��=XOPLUD�0��GH�&DVWUR��2�GLUHLWR�DPELHQWDO�LQWHUQDFLRQDO��SROtWLFD�H�FRQVHTXrQFLDV��6mR�3DXOR��3LOODUHV��������
S������
���,ELGHP��S�������



ϭϴ�

VHU� FRQVHJXLGD� TXDQGR� D� KXPDQLGDGH� DSUHQGHU� D� YLYHU� HP� SD]� H� UHMHLWDU� D�
JXHUUD�H�RV�DUPDPHQWRV���&DUWD�0XQGLDO�SDUD�D�1DWXUH]D���

$�GHVSHLWR�GRV� DYDQoRV�QRV�GRFXPHQWRV� Mi� UHIHUHQFLDGRV�� IRL� VRPHQWH�HP�������
DWUDYpV� GR� 5HODWyULR� 1RVVR� )XWXUR� &RPXP�� SUHVLGLGR� SRU� *UR� +DUOHP� %UXQGWODQG�� TXH� D�
VXVWHQWDELOLGDGH�� HQTXDQWR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� IRL� GHILQLWLYD� H� H[SUHVVDPHQWH�
LQWURGX]LGD�QD�DJHQGD�SROtWLFD�LQWHUQDFLRQDO��WHQGR�HP�YLVWD�TXH�HVWH�GRFXPHQWR�HYLGHQFLRX�R�
GHVHQYROYLPHQWR� VXVWHQWiYHO� FRPR� XPD� PHWD� D� VHU� DOFDQoDGD� QD� FRQVWUXomR� GH� XP� QRYR�
SDUDGLJPD� SDUD� R� PRGHOR� GH� GHVHQYROYLPHQWR� KXPDQR�� XP� GHVHQYROYLPHQWR� FDSD]� GH�
FRPELQDU� DV� VDWLVIDo}HV� GDV� QHFHVVLGDGHV� KXPDQDV� FRP� RV� UHFXUVRV� TXH� D� QDWXUH]D� SRGH�
RIHUHFHU��VHP�TXH�KDMD�R�HVJRWDPHQWR�GHVWHV�UHFXUVRV�H�D�FRQVHTXHQWH�SULYDomR�SDUD�DV�JHUDo}HV�
YLQGRXUDV��'Dt�D�H[SUHVVmR�LQWHUJHQHUDWLRQ�HTXLW\��D�VDEHU��³HTXLGDGH�LQWHUJHUDFLRQDO´���

8WLOL]DQGR� D� FLWDomR� GH� 6RDUHV�� DR� WUDQVFUHYHU� SDUWH� GR� WH[WR� GD� &RPLVVmR�
,QWHUPLQLVWHULDO�SDUD�3UHSDUDomR�GD�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�
'HVHQYROYLPHQWR�� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� DSUHVHQWDGR� QR� 5HODWyULR� 1RVVR� )XWXUR�
&RPXP��SRGH�VHU�UHVXPLGR�FRPR��

8P� SURFHVVR� GH� PXGDQoD� HP� TXH� R� XVR� GH� UHFXUVRV�� D� GLUHomR� GRV�
LQYHVWLPHQWRV��D�RULHQWDomR�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�H�DV�PXGDQoDV�
LQVWLWXFLRQDLV� FRQFUHWL]DP� R� SRWHQFLDO� GH� DWHQGLPHQWR� GDV� QHFHVVLGDGHV�
KXPDQDV�GR�SUHVHQWH�H�GR�IXWXUR���&RPLVVmR�,QWHUPLQLVWHULDO�SDUD�3UHSDUDomR�
GD�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR�
±�WUHFKR�FLWDGR�QR�WH[WR�GH�*XLGR�6RDUHV����

2�5HODWyULR�%UXQGWODQG�DSRQWRX�H[SUHVVDPHQWH�D� LQFRPSDWLELOLGDGH�GRV�SDGU}HV�
LQWHQVRV�H�DFHOHUDGRV�GH�SURGXomR�H�GH�FRQVXPR��HVSHFLDOPHQWH�GRV�SDtVHV�LQGXVWULDOL]DGRV�H�
GDTXHOHV�HP�IDVH�GH�GHVHQYROYLPHQWR� LQGXVWULDO�� FRP�D�SUHVHUYDomR�GR�PHLR�DPELHQWH�H�GD�
YLGD��6HXV�GDGRV�UHPHWHP�D�XPD�UHIOH[mR�VREUH�D�QHFHVVLGDGH�GH�XP�QRYR�WLSR�GH�UHODomR�HQWUH�
R� KRPHP� H� D� QDWXUH]D�PHLR� DPELHQWH�� 6XD� SXEOLFDomR� FDUDFWHUL]RX�VH� SHOD� WHQWDWLYD� GH� VH�
FRPSRU� XPD� DJHQGD� JOREDO� FRP� LQWXLWR� GH� REWHU� PXGDQoDV� GH� SDUDGLJPD� QR� PRGHOR� GH�
GHVHQYROYLPHQWR�XWLOL]DGR��³XPD�DJHQGD�JOREDO�SDUD�PXGDQoD��IRL�R�TXH�VH�SHGLX�j�&RPLVVmR�
���3$5$1È��*RYHUQR�GR�(VWDGR��&DUWD�0XQGLDO�SDUD�D�1DWXUH]D�±�������6HFUHWDULD�GH�0HLR�$PELHQWH�H�5HFXUVR�+tGULFRV�
GR� (VWDGR� GR� 3DUDQi�� 'LVSRQtYHO� HP�
KWWS���ZZZ�PHLRDPELHQWH�SU�JRY�EU�DUTXLYRV�)LOH�DJHQGD���&DUWDB0XQGLDOBSDUDB1DWXUH]D�SGI�� $FHVVR� HP� ��� GH� MXQKR� GH�
������
���%(/75­2��$QW{QLR�)��*��'LUHLWR�$PELHQWDO�����HG��6mR�3DXOR��0pWRGR��������S������
��� 62$5(6�� *XLGR� )HUQDQGHV� 6LOYD��'LUHLWRV� KXPDQRV� H� PHLR� DPELHQWH�� ,Q�� 3(5521(�02,6(6�� &OiXGLD�� $0$5$/�
-81,25��$OEHUWR� GR�� �2UJV����2� FLQTXHQWHQiULR� GD�'HFODUDomR�8QLYHUVDO� GRV�'LUHLWRV�GR�+RPHP��6mR�3DXOR��(GLWRUD� GD�
8QLYHUVLGDGH�GH�6mR�3DXOR��������S�����������



ϭϵ�

0XQGLDO� VREUH� 0HLR� $PELHQWH� H� 'HVHQYROYLPHQWR´���� (VWH� SHGLGR�� HP� YHUGDGH� XP� DSHOR�
XUJHQWH�GD�$VVHPEOHLD�*HUDO�GD�218��YLVDYD�RV�VHJXLQWHV�REMHWLYRV��

D� 3URSRU�HVWUDWpJLDV�DPELHQWDLV�GH�ORQJR�SUD]R�SDUD�REWHU�R�GHVHQYROYLPHQWR�
VXVWHQWiYHO�SRU�YROWD�GR�DQR������

E� 5HFRPHQGDU�PDQHLUDV�SDUD�TXH�D�SUHRFXSDomR�FRP�R�PHLR�DPELHQWH� VH�
WUDGX]D�HP�PDLRU�FRRSHUDomR�HQWUH�RV�SDtVHV�HP�GHVHQYROYLPHQWR�H�HQWUH�
SDtVHV�HP�HVWiJLR�GLIHUHQWHV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�H�OHYH�
D�FRQVHFXomR�GH�REMHWLYRV�FRPXQV� LQWHUOLJDGRV�TXH�FRQVLGHUHP�DV� LQWHU�
UHODo}HV�GH�SHVVRDV��UHFXUVRV��PHLR�DPELHQWH�H�GHVHQYROYLPHQWR�

F� &RQVLGHUDU�PHLRV�H�PDQHLUDV�SHORV�TXDLV�D�FRPXQLGDGH�LQWHUQDFLRQDO�SRVVD�
OLGDU�PDLV�HILFLHQWHPHQWH�FRP�DV�SUHRFXSDo}HV�GH�FXQKR�DPELHQWDO�

G� $MXGDU�D�GHILQLU�TXHVW}HV�FRPXQV�UHODWLYDV�D�TXHVW}HV�DPELHQWDLV�GH�ORQJR�
SUD]R� H� RV� HVIRUoRV� QHFHVViULRV� SDUD� WUDWDU� FRP� r[LWR� RV� SUREOHPDV� GD�
SURWHomR�H�GD�PHOKRULD�GR�PHLR�DPELHQWH��XPD�DJHQGD�GH�ORQJR�SUD]R�D�
VHU�SRVWD�HP�SUiWLFD�QRV�SUy[LPRV�GHFrQLRV��H�RV�REMHWLYRV�D�TXH�DVSLUDP�
D� FRPXQLGDGH�PXQGLDO�� �5HODWyULR�1RVVR� )XWXUR�&RPXP�±� 3UHIiFLR� GD�
3UHVLGHQWH����

&RPR�FRQVWD�QR�3UHIiFLR�GD�3UHVLGHQWH�� SDUHFLD� XP�SODQR�³LUUHDOLVWD�� DPELFLRVR�
GHPDLV´�� PXLWR� HPERUD�� SRU� RXWUR� ODGR�� UHSUHVHQWDVVH� R� ³VHQWLPHQWR� JHQHUDOL]DGR� QD�
FRPXQLGDGH� LQWHUQDFLRQDO� GH� IUXVWUDomR� H� LQDGHTXDomR� QR� WRFDQWH� j� QRVVD� FDSDFLGDGH� GH�
HQIUHQWDU�DV�TXHVW}HV�YLWDLV�GR�PXQGR�H�OLGDU�EHP�FRP�HODV´���

$R� FRQWUiULR� GR� TXH� SRVVD� SDUHFHU�� HVVH� GRFXPHQWR� QmR� DSRQWRX� SDUD� XPD�
HVWDJQDomR�GR�FUHVFLPHQWR�H�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�HP�EHQHItFLR�GR�PHLR�
DPELHQWH��0DV��YLVOXPEURX�XPD�QRYD�HUD�GH�FUHVFLPHQWR�HFRQ{PLFR�FRP�YLVWDV�D�FRQVHUYDomR�
H�H[SDQVmR�GRV�UHFXUVRV�DPELHQWDLV��H�FDSD]�GH�PLWLJDU�D�JUDQGH�SREUH]D�TXH�VH�LQWHQVLILFDYD�
QR�PXQGR��

>���@� D� SREUH]D� QmR� p� DSHQDV� XP� PDO� HP� VL� PHVPD�� PDV� SDUD� KDYHU� XP�
GHVHQYROYLPHQWR� VXVWHQWiYHO�� p� SUHFLVR� DWHQGHU� DV� QHFHVVLGDGHV� EiVLFDV� GH�
WRGRV�H�GDU�D�WRGRV�D�RSRUWXQLGDGH�GH�UHDOL]DU�VXDV�DVSLUDo}HV�GH�XPD�YLGD�
PHOKRU�� 8P� PXQGR� RQGH� D� SREUH]D� p� HQGrPLFD� HVWDUi� VHPSUH� VXMHLWR� D�
FDWiVWURIHV��HFROyJLFDV�RX�GH�RXWUD�QDWXUH]D�����*ULIR�QRVVR�

�� &00$'��&RPLVVmR�0XQGLDO� VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��5HODWyULR�1RVVR�)XWXUR�&RPXP����HG���5LR�GH�
-DQHLUR��(GLWRUD�GD�)XQGDomR�*HW~OLR�9DUJDV��������S��;,��
���,ELGHP��S��;,��
���,ELGHP��S��;,��
���,ELGHP��S���������



ϮϬ�

$� VXVWHQWDELOLGDGH� QmR� SRGH� VHU� DOFDQoDGD� VHP� TXH� KDMD� R� DWHQGLPHQWR� GDV�
QHFHVVLGDGHV� EiVLFDV� GH� WRGRV�� HVVDV� QHFHVVLGDGHV� FRQIRUPDP� RV� GLUHLWRV� IXQGDPHQWDLV� GR�
KRPHP��D�VDEHU��DOLPHQWDomR��PRUDGLD��YHVWXiULR��GLJQLGDGH�GD�SHVVRD�KXPDQD��HWF��

$OpP�GD�SUHYLVmR�GH�FUHVFLPHQWR�HFRQ{PLFR�SDUD�RV�SDtVHV�GH�PDLRULD�SREUH��GH�
DFRUGR�FRP�R�5HODWyULR��p�QHFHVViULR�WDPEpP�JDUDQWLU�DRV�SREUHV�GHVVHV�SDtVHV�R�UHFHELPHQWR�
GH�XPD�SDUFHOD�MXVWD�GRV�UHFXUVRV�QHFHVViULRV�SDUD�PDQWHU�R�WDO�FUHVFLPHQWR����

$GHPDLV��R�5HODWyULR� WDPEpP�LQWURGX]LX�D� LQWHUGLVFLSOLQDULHGDGH�QR�SURFHVVR�GR�
GHVHQYROYLPHQWR� VXVWHQWiYHO�� FXMD� LPSOHPHQWDomR� VRPHQWH� WRUQD�VH� SRVVtYHO� VH� RV� GLYHUVRV�
VHWRUHV�GD�VRFLHGDGH�GHL[DUHP�GH�DWXDU�LVRODGDPHQWH�H�SDVVDUHP�D�GLDORJDU�HQWUH�VL��SUHYLDPHQWH�
j�WRPDGD�GH�GHFLV}HV�H�Do}HV�TXH�WUDUmR�LPSDFWRV�QD�QDWXUH]D�H�QD�YLGD�KXPDQD�����2X�VHMD��RV�
³PLQLVWpULRV� HFRQ{PLFRV´� QmR� SRGHULDP� VHU� WmR� FHQWUDLV� H� OLPLWDGRV� D� SRQWR� GH� FXLGDUHP�
H[FOXVLYDPHQWH�GRV�DVSHFWRV�TXDQWLWDWLYRV�GD�SURGXomR�RX�GR�FUHVFLPHQWR��WHQGR�HP�YLVWD�TXH��
HQTXDQWR� RV�PLQLVWpULRV� GDV� LQG~VWULDV� WrP� FRPR� SULRULGDGH� DV�PHWDV� GH� SURGXomR�� VREUDP�
SROXLomR�H�GHVDVWUHV�DPELHQWDLV��TXH�ILFDUmR�D�FDUJR�GRV�PLQLVWpULRV�GR�PHLR�DPELHQWH��'H�LJXDO�
PRGR��RV�yUJmRV�SURGXWRUHV�GH�HQHUJLD��GHL[DP�D�OLPSH]D�GD�SROXLomR�SDUD�RXWURV�RUJDQLVPRV���

2� 'RFXPHQWR� DSUHVHQWRX� SURSRVWD� GHVDILDGRUD�� FXMD� UHDOL]DomR� GHSHQGHULD� GD�
FRODERUDomR�GRV�SDtVHV�Mi�LQGXVWULDOL]DGRV��EHP�FRPR�GDTXHOHV�HP�GHVHQYROYLPHQWR��H�DLQGD��
HQWUH� RV� KDELWDQWHV� GH� FDGD� XP� GHVVHV� SDtVHV�� YLVWR� TXH� D� VXVWHQWDELOLGDGH� QHFHVVLWD� VHU�
WUDEDOKDGD�HP�QtYHO�JOREDO��2X�VHMD��SDVVD�HVVHQFLDOPHQWH�SHOR�GRPtQLR�SROtWLFR��

'DGR�R�H[SUHVVLYR�VLJQLILFDGR�GHVWH�5HODWyULR��VXD�SXEOLFDomR�IRL�UHVSRQViYHO�SRU�
GHVHQFDGHDU� XPD� VpULH� GH� GHEDWHV� H� GLVFXVV}HV� TXH� FXOPLQDUDP� FRP� D� UHDOL]DomR� GD�
&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�R�0HLR�$PELHQWH�H�R�'HVHQYROYLPHQWR�+XPDQR��HP�
������QR�5LR�GH�-DQHLUR�±�%UDVLO��D�(FR������$�&RQIHUrQFLD��TXH�ILFRX�FRQKHFLGD�FRPR�D�&~SXOD�

���$TXL�SRGH�VH�WUDoDU�LQFOXVLYH�XP�SDUDOHOR�FRP�D�WHRULD�GH�MXVWLoD�GH�-RKQ�5DZOV��TXH�HQIDWL]D�D�QHFHVVLGDGH�GD�GLVWULEXLomR�
GRV�EHQV�VRFLDLV�SULPiULRV�D�WRGRV��³������RV�DUUDQMRV�LQVWLWXFLRQDLV�EiVLFRV�GD�VRFLHGDGH�GHYHP�RIHUHFHU�R�VXSRUWH�QHFHVViULR�±�
QR�TXH�VH�UHIHUH�D�GLUHLWRV��OLEHUGDGHV��RSRUWXQLGDGHV�H�UHFXUVRV�VRFLDLV�HVFDVVRV�±�SDUD�TXH�FDGD�XP�VHMD�FDSD]�GH�ID]HU�DOJR�
YDOLRVR�GH�VXD�SUySULD�YLGD������´��5$:/6��-RKQ��8PD�WHRULD�GD�MXVWLoD��6mR�3DXOR��0DUWLQV�)RQWHV��������S��;;,���
���&00$'��&RPLVVmR�0XQGLDO� VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��5HODWyULR�1RVVR�)XWXUR�&RPXP����HG���5LR�GH�
-DQHLUR��(GLWRUD�GD�)XQGDomR�*HW~OLR�9DUJDV��������S���������
���,ELGHP��S������



Ϯϭ�

GD�7HUUD� �(DUWK� 6XPPLW��� WHYH� D� SUHVHQoD� GH� ���� SDtVHV� �DSHQDV� VHLV�PHPEURV� GDV�1Do}HV�
8QLGDV�QmR�HVWLYHUDP�SUHVHQWHV�����'HVWD�&RQIHUrQFLD�UHVXOWDUDP�DOJXQV�GRFXPHQWRV��D�VDEHU���

D� 'HFODUDomR�GR�5LR�GH� -DQHLUR� VREUH�0HLR�$PELHQWH� H�'HVHQYROYLPHQWR�� TXH�
HVWDEHOHFHX�SULQFtSLRV�LPSRUWDQWHV�SDUD�SURPRYHU�D�FRRSHUDomR�HQWUH�SDtVHV�H�
VHJPHQWRV� GD� VRFLHGDGH�� H� SDUD� LQGX]LU� R� PHOKRU� HQWHQGLPHQWR� VREUH� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�H�VXDV�LQWHUIDFHV�FRP�WHPDV�FRPR�D�SDUWLFLSDomR�
GH�PLQRULDV�H�D�SURPRomR�GD�SD]���

E� $JHQGD�����FRQVLVWHQWH� HP�XP�SODQR�GH� DomR�D� VHU�H[HFXWDGR�D�QtYHO�JOREDO��
QDFLRQDO� H� ORFDO�� SRU� RUJDQL]Do}HV� GDV� 1Do}HV� 8QLGDV�� *RYHUQRV� H� JUDQGHV�
FRUSRUDo}HV� HP� WRGDV� DV� iUHDV� HP� TXH� KDMD� LPSDFWRV� KXPDQRV� QR� PHLR�
DPELHQWH���

F� &RQYHQomR�TXDGUR� VREUH� 0XGDQoDV� GR� &OLPD�� FXMR� REMHWLYR� p� DOFDQoDU� D�
HVWDELOL]DomR�GDV�FRQFHQWUDo}HV�GH�JDVHV�GH�HIHLWR�HVWXID�QD�DWPRVIHUD�QXP�QtYHO�
TXH� LPSHoD� XPD� LQWHUIHUrQFLD� DQWUySLFD� SHULJRVD� QR� VLVWHPD� FOLPiWLFR�� (VVH�
GRFXPHQWR�GHX�RULJHP�SRVWHULRUPHQWH��DR�FRQKHFLGR�3URWRFROR�GH�.\RWR��DEHUWR�
SDUD�DVVLQDWXUDV�QR�DQR�GH�������UDWLILFDGR�SHOR�%UDVLO�HP��������

G� &RQYHQomR�VREUH�'LYHUVLGDGH�%LROyJLFD��LPSRUWDQWH�WUDWDGR�GD�218�TXH�GHILQH�
D�ELRGLYHUVLGDGH�RX�GLYHUVLGDGH�ELROyJLFD�FRPR�³D�YDULDELOLGDGH�GH�RUJDQLVPRV�
YLYRV� GH� WRGDV� DV� RULJHQV�� FRPSUHHQGHQGR�� GHQWUH� RXWURV�� RV� HFRVVLVWHPDV�
WHUUHVWUHV��PDULQKRV�H�RXWURV�VLVWHPDV�DTXiWLFRV�H�RV�FRPSOH[RV�HFROyJLFRV�GH�
TXH�ID]HP�SDUWH��FRPSUHHQGHQGR�DLQGD�D�GLYHUVLGDGH�GHQWUR�GH�HVSpFLHV��HQWUH�
HVSpFLHV�H�GH�HFRVVLVWHPDV´��HP�FXMRV�REMHWLYRV�HVWmR�LQVHULGRV�D�FRQVHUYDomR�
GD�GLYHUVLGDGH�ELROyJLFD�H�D�XWLOL]DomR�VXVWHQWiYHO�GH�VHXV�FRPSRQHQWHV��

H� 'HFODUDomR� GH� 3ULQFtSLRV� SDUD� D� $GPLQLVWUDomR� 6XVWHQWiYHO� GDV� )ORUHVWDV��
YLVDQGR�XP�FRQVHQVR�JOREDO� VREUH�R�PDQHMR��FRQVHUYDomR�H�GHVHQYROYLPHQWR�
VXVWHQWiYHO� GH� WRGRV� RV� WLSRV� GH� IORUHVWDV� ±� QD� QHJRFLDomR� GR� WH[WR� VXUJLUDP�
GLILFXOGDGHV� TXH� WRUQDUDP� HVVH� GRFXPHQWR� DSHQDV� HP� XPD� GHFODUDomR� GH�
SULQFtSLRV��

'HQWUH�HVVHV�GRFXPHQWRV��JDQKRX�GHVWDTXH�PXQGLDO�D�$JHQGD����SRU�VH�FRQVWLWXLU�
HP�XPD�WHQWDWLYD�GH�VH�SURPRYHU�HP�HVFDOD�SODQHWiULD�XP�QRYR�SDGUmR�GH�GHVHQYROYLPHQWR��
FRQFLOLDQGR� PpWRGRV� GH� SURWHomR� DPELHQWDO�� MXVWLoD� VRFLDO� H� HILFLrQFLD� HFRQ{PLFD�� ��� XP�
YHUGDGHLUR�SODQR�GH�DomR�JOREDO�FRP�YLVWDV�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO�

���0$5&21'(6��6DQGUD�$PDUDO��%UDVLO��DPRU�j�SULPHLUD�YLVWD��YLDJHP�DPELHQWDO�QR�%UDVLO�GR�VpFXOR�;9,�DR�;;,��6mR�
3DXOR��3HLUySROLV��������S��������
���218%5��1Do}HV�8QLGDV�'R�%UDVLO��$�218�H�R�PHLR�DPELHQWH��������'LVSRQtYHO�HP�KWWSV���QDFRHVXQLGDV�RUJ�DFDR�PHLR�
DPELHQWH���$FHVVR�HP����GH�MXQKR�GH�������
���%(/75­2��$QW{QLR�)��*��'LUHLWR�$PELHQWDO�����HG��6mR�3DXOR��0pWRGR��������S������
���218%5��1Do}HV�8QLGDV�'R�%UDVLO��$�218�H�R�PHLR�DPELHQWH��������'LVSRQtYHO�HP�KWWSV���QDFRHVXQLGDV�RUJ�DFDR�PHLR�
DPELHQWH���$FHVVR�HP����GH�MXQKR�GH�������



ϮϮ�

$ERUGRX�D�SREUH]D�H�D�GtYLGD�H[WHUQD�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��RV�SDGU}HV�
LQVXVWHQWiYHLV�GH�SURGXomR�H�FRQVXPR��DV�SUHVV}HV�GHPRJUiILFDV�H�D� HVWUXWXUD�GD�HFRQRPLD�
LQWHUQDFLRQDO��7DPEpP�UHFRPHQGRX�PHLRV�GH�IRUWDOHFHU�R�SDSHO�GHVHPSHQKDGR�SHORV�JUDQGHV�
JUXSRV�±�PXOKHUHV�� RUJDQL]Do}HV� VLQGLFDLV�� DJULFXOWRUHV�� FULDQoDV� H� MRYHQV�� SRYRV� LQGtJHQDV��
FRPXQLGDGH� FLHQWtILFD�� DXWRULGDGHV� ORFDLV�� HPSUHVDV�� LQG~VWULDV� H� 21*V� ±� SDUD� DOFDQoDU� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO����

3RVWHULRUPHQWH�IRUDP�UHDOL]DGDV�RXWUDV�FRQIHUrQFLDV�H�VXUJLUDP�RXWURV�GRFXPHQWRV�
LQWHUQDFLRQDLV��FRPR�D�&~SXOD�GD�7HUUD������D�5LR������D�5LR���������HQWUH�RXWURV��GDV�TXDLV�
GHVWDFDPRV� D� 5LR����� Mi�PHQFLRQDGD� DQWHULRUPHQWH�� QD� TXDO� IRL� GHVHQYROYLGR� XP� FRQFHLWR�
LQWHJUDO� GH� VXVWHQWDELOLGDGH�� HP� UD]mR� GD� ³FRQVDJUDomR� GDV� SHUVSHFWLYDV� HFROyJLFD�� VRFLDO� H�
HFRQ{PLFD´��TXDOLILFDGRUDV�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��XP�SURFHVVR�FRQVWDQWH��VXMHLWR�D�
LQFUHPHQWRV�QRYRV��GH�DFRUGR�FRP�DV�WUDQVIRUPDo}HV�TXH�IRUHP�RFRUUHQGR�QR�PXQGR����

7DPEpP�HYLGHQFLDPRV�D�5LR�������DVVLP�FRQKHFLGD�SRU�VHU�UHDOL]DGD�YLQWH�DQRV�
DSyV� D�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV� VREUH�0HLR�$PELHQWH� H�'HVHQYROYLPHQWR� �5LR������
QRYDPHQWH�QR�5LR�GH�-DQHLUR�%UDVLO��(PEDVDGD�QD�$JHQGD�����H�QD�DGRomR�GR�GHVHQYROYLPHQWR�
VXVWHQWiYHO�HP�HVFDOD�JOREDO��D�5LR������DSUHVHQWRX�XP�PXQGR�PXOWLSRODU��FRP�R�DGYHQWR�GD�
&KLQD�FRPR�VXSHUSRWrQFLD��D�HPHUVmR�GR�JUXSR�SROtWLFR�GH�FRRSHUDomR�GHQRPLQDGR�%5,&6�
�%UDVLO��5~VVLD��ËQGLD��&KLQD�H�ÈIULFD�GR�6XO��H�D�FULVH�HFRQ{PLFD�GRV�SDtVHV�FHQWUDLV��FRQWDQGR��
DLQGD��FRP�D�SUHVHQoD�GH�&XED�H�GD�&KLQD��TXH�DSUHVHQWRX�XP�JUDQGH�SDYLOKmR�FRP�VXDV�Do}HV�
HP�SURO�GD�VXVWHQWDELOLGDGH���

6XD� LPSRUWkQFLD� QmR� VH� UHIHUH� DSHQDV� DR� PDUFR� FURQROyJLFR� H� JHROyJLFR�� PDV��
VREUHWXGR��SRU�DSUHVHQWDU�D�FRQVROLGDomR�GD�HFRQRPLD�YHUGH��QR�FRQWH[WR�GR�GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�GD�HUUDGLFDomR�GD�SREUH]D��H�WUDoDU�D�DJHQGD�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�SDUD�
DV�SUy[LPDV�GpFDGDV���

���218%5��1Do}HV�8QLGDV�'R�%UDVLO��$�218�H�R�PHLR�DPELHQWH��������'LVSRQtYHO�HP�KWWSV���QDFRHVXQLGDV�RUJ�DFDR�PHLR�
DPELHQWH���$FHVVR�HP����GH�MXQKR�GH�������
���)(/'0$11��)DELR��(QWHQGHQGR�R�0HLR�$PELHQWH�±�9RO�����7UDWDGRV�H�2UJDQL]Do}HV�,QWHUQDFLRQDLV�HP�PDWpULD�GH�0HLR�
$PELHQWH�� ��HG�� 6mR� 3DXOR�� 60$�� ������ 'LVSRQtYHO� HP� KWWS���ZZZ�WHUUDEUDVLOLV�RUJ�EU�HFRWHFDGLJLWDO�SGI�WUDWDGRV�H�
RUJDQL]DFRHV�LQWHUQDFLRQDLV�HP�PDWHULD�GH�PHLR�DPELHQWH�SGI��
���%2'1$5��=HQLOGR��$�VXVWHQWDELOLGDGH�SRU�PHLR�GR�GLUHLWR�H�GD�MXULVGLomR��0DULQJi� 5HYLVWD�-XUtGLFD�&HVXPDU�0HVWUDGR��
Y������Q�����S�����������MDQ��MXQ��������S�������
ϯϵ 2/,9(,5$��/HDQGUR�'LDV��5LR������UHIOH[}HV�VREUH�JHRSROtWLFD�H�LGHRORJLD��(VSDoR�H�(FRQRPLD��RQ�OLQH���������'LVSRQtYHO�
HP�KWWSV���HVSDFRHFRQRPLD�UHYXHV�RUJ�����
ϰϬ �,ELGHP���



Ϯϯ�

'H�DFRUGR�FRP�0HQHJXLQ��D�HFRQRPLD�YHUGH�p�DTXHOD�TXH�UHVXOWD�HP�PHOKRULD�GR�
EHP�HVWDU�GDV�SHVVRDV��SURPRYHQGR�D�HTXLGDGH�VRFLDO�H�UHGX]LQGR�VLJQLILFDWLYDPHQWH�RV�ULVFRV�
DPELHQWDLV� H� D� HVFDVVH]� GRV� UHFXUVRV� QDWXUDLV�� HP� XPD� SURSRVWD� GH� UHFRQFLOLDomR� HQWUH� D�
HFRQRPLD�H�R�PHLR�DPELHQWH��DWUDYpV�GR�XVR�GH�IHUUDPHQWDV�DQDOtWLFDV�GD�FLrQFLD�HFRQ{PLFD�
SDUD�EXVFDU�VROXo}HV�TXH�SURPRYDP�D�TXDOLGDGH�DPELHQWDO����

2X�VHMD��FRQVLVWH�QD�XWLOL]DomR�GH�LQVWUXPHQWRV�HFRQ{PLFRV�DSWRV�D�LQGX]LUHP�RV�
DJHQWHV�D�SURFXUDU�SUiWLFDV�GH�FRQVHUYDomR�RX�HVWUDWpJLDV�SDUD�UHGX]LU�D�SROXLomR��FRPR��SRU�
H[HPSOR��D�GLPLQXLomR�GH� VXEVtGLRV�FRQFHGLGRV�D�DWLYLGDGHV�SUHMXGLFLDLV�DR�PHLR�DPELHQWH��
EHP�FRPR�XPD�WULEXWDomR�PDLV�SHVDGD�VREUH�FRPEXVWtYHLV�IyVVHLV��GH�PRGR�TXH�RXWUDV�IRUPDV�
GH�HQHUJLD�UHQRYiYHO�VH�WRUQDVVHP�PDLV�DWUDHQWHV�GR�SRQWR�GH�YLVWD�GR�SUHoR�GR�FRQVXPR��R�TXH�
VH�HIHWLYDUi��LQGXELWDYHOPHQWH��FRP�D�SDUWLFLSDomR�HIHWLYD�GR�(VWDGR��DWUDYpV�GDV�PHGLGDV�GH�
SROtWLFD�ILVFDO�MXQWDPHQWH�FRP�D�UHJXODomR���

&RQIRUPH�DILUPRX�R�GRXWULQDGRU� ,ULJDUD\�� DR�GLVVHUWDU� VREUH� D� WUDQVLomR�GH�XPD�
HFRQRPLD� GH� H[SORUDomR� SUHGDWyULD� SDUD� XPD� HFRQRPLD� GH� EDL[R� FDUERQR�� D� UHGXomR� GR�
GHVPDWDPHQWR�H�GD�GHJUDGDomR�GDV�IORUHVWDV�WURSLFDLV�SDVVD�SHOR�UHFRQKHFLPHQWR�GRV�VHUYLoRV�
HFROyJLFRV� SUHVWDGRV� SHOD� IORUHVWD� H� R� VHX� SDJDPHQWR� jTXHOHV� TXH� FRQWULEXHP� SDUD� D�
FRQVHUYDomR�GRV�DWLYRV�IORUHVWDLV�H[LVWHQWHV��GH�PRGR�TXH��HFRQRPLFDPHQWH��D�IORUHVWD�PDQWLGD�
HP�Sp�WHQKD�PDLV�YDORU�GR�TXH�D�GHUUXEDGD���

(LV�R�VHQWLGR�GD�HFRQRPLD�YHUGH��FRQVROLGDGD�SHOD�5LR����FRPR�XPD�SRVVLELOLGDGH�
GH�UHVSRVWD�j�TXHVWmR�GD�ILQLWXGH�GRV�UHFXUVRV�QDWXUDLV��YLVWD�FRPR�DPHDoD�DR�FUHVFLPHQWR�GDV�
HFRQRPLDV�PRGHUQDV�H� IL[DGD��GHILQLWLYDPHQWH��QD�DJHQGD�GH�SHVTXLVD�GRV�HFRQRPLVWDV�TXH�
SDVVDUDP�D�VH�RFXSDU�QmR�VRPHQWH�FRP�D�XWLOL]DomR�LQWHQVLYD�GRV�UHFXUVRV�QDWXUDLV��PDV�WDPEpP�
FRP�RV�UHMHLWRV�GRV�SURFHVVRV�SURGXWLYRV�ODQoDGRV�QR�PHLR�DPELHQWH�TXH�UHVXOWDP�QR�DF~PXOR�
GH� SROXHQWHV� DFLPD� GH� VXD� FDSDFLGDGH� GH� VXSRUWH�� JHUDQGR� D� SROXLomR� TXH�� SRU� VXD� YH]��
XOWUDSDVVD�D�GLPHQVmR�ORFDO��GHJUDGDomR�GRV�FRUSRV�KtGULFRV��GRV�VRORV�H�GD�TXDOLGDGH�GR�DU���

ϰϭ 0(1(*8,1��)HUQDQGR�%��2�TXH� p� HFRQRPLD� YHUGH� H� TXDO�R� SDSHO� GR� JRYHUQR� SDUD� VXD� LPSOHPHQWDomR"� %ROHWLP�GR�
/HJLVODWLYR� Q�� ��� 1~FOHR� GH� (VWXGRV� H� 3HVTXLVDV� GR� 6HQDGR� )HGHUDO�� 'LVSRQtYHO� HP�
KWWSV���ZZZ���VHQDGR�OHJ�EU�SXEOLFDFRHV�HVWXGRV�OHJLVODWLYRV�WLSRV�GH�HVWXGRV�EROHWLQV�OHJLVODWLYRV�EROHWLP�QR���GH������R�
TXH�H�HFRQRPLD�YHUGH�H�TXDO�R�SDSHO�GR�JRYHUQR�SDUD�VXD�LPSOHPHQWDFDR��
ϰϮ ,ELGHP�
ϰϯ ,5,*$5$<��&�7�+��3DJDPHQWR�SRU�VHUYLoRV�HFROyJLFRV�H�R�(PSUHJR�GR�5(''�QD�$PD]{QLD��,Q��3DXOD�/DYUDWWL��9DQrVFD�
%X]HODGR�3UHVWHV���2UJ����'LUHLWR�H�0XGDQoDV�&OLPiWLFDV����6HUYLoRV�(FROyJLFRV����HG��������Y����S���������



Ϯϰ�

SDUD� XPD� GLPHQVmR� UHJLRQDO� �FKXYDV� iFLGDV�� H� JOREDO� �PXGDQoDV� FOLPiWLFDV� H� GHSOHomR� GD�
FDPDGD�GH�R]{QLR����

&RPR�HQIDWL]DGR��p�QHFHVViULR�TXH�R�DUFDERXoR�GD�VXVWHQWDELOLGDGH�VHMD�GLVFXWLGR�
DPSODPHQWH��XPD�YH]�TXH�HQYROYH�RV�UHFXUVRV�QDWXUDLV�QHFHVViULRV�j�FRQWLQXLGDGH�GD�YLGD��RV�
TXDLV�VmR�ILQLWRV�H�FXMD�XWLOL]DomR�GHVUHJUDGD�OHYD�j�VXD�HVFDVVH]��RULJLQDQGR�LPSDVVHV�FRPR�
TXDQGR�� RQGH�� FRPR�� SRUTXH�� SUD� TXH�� H� TXHP� LUi� XWLOL]i�ORV"�'Dt� RV� LQ~PHURV� FRQIOLWRV�� R�
FKRTXH�GRV�LQWHUHVVHV�HQWUHV�VHWRUHV�GLYHUVRV�GD�VRFLHGDGH���2X��QXPD�YLVmR�PDU[LVWD��HQWUH�DV�
FDWHJRULDV�HFRQ{PLFDV������

(VVHV� LPSDVVHV� GHVHQFDGHLDP� D� QHFHVVLGDGH� GH� XPD� UHJXODPHQWDomR�� GH� XP�
SODQHMDPHQWR�JOREDO��UHJLRQDO�H�ORFDO��SDUD�R�XVR�GRV�UHFXUVRV�QDWXUDLV�GHQWUR�GR�SDUDGLJPD�GD�
VXVWHQWDELOLGDGH�� H� LVVR� SDVVD� SHOD� FRQFHSomR� GH� VXVWHQWDELOLGDGH� FRQVWUXtGD� HP� QtYHO�
LQWHUQDFLRQDO�H�UHIOHWLGD�QRV�RUGHQDPHQWRV�GH�GLYHUVRV�SDtVHV��LQFOXLQGR�GLUHLWR�EUDVLOHLUR�TXH�
VHUi�DQDOLVDGR�D�VHJXLU��

$QWHV��SRUpP��HYLGHQFLDPRV�D�IUDVH�GH�9LFWRU�+XJR��WUDQVFULWD�SRU�%DSWLVWD��
1DV�UHODo}HV�GRV�KXPDQRV�FRP�RV�DQLPDLV��FRP�DV�IORUHV��FRP�RV�REMHWRV�GD�
FULDomR�� H[LVWH� XPD� JUDQGH� pWLFD�� DLQGD� SRXFR� SHUFHELGD�� PDV� D� TXDO�
HYHQWXDOPHQWH�LUURPSHUi�j�OX]�H�VHUi�R�FRUROiULR�H�R�FRPSOHPHQWR�GD�pWLFD�
KXPDQD��������,QGXELWDYHOPHQWH��IRL�QHFHVViULR�SULPHLUR�FLYLOL]DU�R�KRPHP�HP�
VXDV�UHODo}HV�FRP�RXWURV�KRPHQV��������0DV�p�QHFHVViULR�WDPEpP�FLYLOL]DU�RV�
KXPDQRV�HP�UHODomR�j�QDWXUH]D��1HVVH�FDPSR�WXGR�SHUPDQHFH�SRU�VHU�IHLWR�����

���� $�6867(17$%,/,'$'(�1$�&2167,78,d­2�)('(5$/�(�6(8�&$5È7(5�
)81'$0(17$/�

e�PLVWHU�UHFRUGDU�TXH�R�%UDVLO�Mi�SRVVXtD�XPD�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��
DQWHULRU�j�&RQVWLWXLomR�)HGHUDO�GH�������H�IRL�SRU�HVWD�UHFHSFLRQDGD��FRQIRUPDGD�SHODV�/HLV�
)HGHUDLV��������GH����GH�DJRVWR�GH�������TXH�LQVWLWXLX�D�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��

ϰϰ /86726$��0DULD�&HFtOLD�-XQTXHLUD��,QRYDomR�H�WHFQRORJLD�SDUD�XPD�HFRQRPLD�YHUGH��TXHVW}HV�IXQGDPHQWDLV��,Q��5HYLVWD�
3ROtWLFD�$PELHQWDO���(FRQRPLD�9HUGH��GHVDILRV�H�RSRUWXQLGDGHV��Q�����MXQKR�GH�������S�����������
���³$V�FDWHJRULDV�HFRQ{PLFDV��DLQGD�TXDQGR�DQDOLVDGDV�HP�QtYHLV�HOHYDGRV�GH�DEVWUDomR��VH�HQODoDP��GH�PRPHQWR�D�PRPHQWR��
FRP�RV�IDWRUHV�H[WUD�HFRQ{PLFRV�LQHUHQWHV�j�IRUPDomR�VRFLDO´��0$5;��.DUO��2�&DSLWDO� FUtWLFD�GD�HFRQRPLD�SROtWLFD��9�����
/LYUR���2�SURFHVVR�GH�SURGXomR�GR�FDSLWDO��7RPR����%$5%26$��5HJLV��.27+(��)OiYLR�5�� �7UDG����6mR�3DXOR��(G��1RYD�
&XOWXUDO��VpULH�2V�HFRQRPLVWDV��������S�����
���9LFWRU�+XJR�IRL�DXWRU�GH�REUDV�GH�FXQKR�VRFLDO� �/HV�0LVHUiEOHV�������H�/HV7UDYDLOOHXUV���������)RL�SRHWD�� URPDQFLVWD�H�
GUDPDWXUJR�IUDQFrV��IXQGRX�H�GLULJLX�D�UHYLVWD�&RQVHUYDWHXU/LWWHUiULH��+8*2��9LFWRU��DSXG�%$37,67$��=XOPLUD�0��GH�&DVWUR��
2�GLUHLWR�DPELHQWDO�LQWHUQDFLRQDO��SROtWLFD�H�FRQVHTXrQFLDV��6mR�3DXOR��3LOODUHV��������S������



Ϯϱ�

H��������GH����GH�MXOKR�GH�������TXH�LQVWLWXLX�D�$omR�&LYLO�3~EOLFD�$PELHQWDO�H��WDPEpP��SHOR�
(VWDWXWR�GD�7HUUD��/HL�������������TXH�Mi�WUDWDYD�GH�LPSRUWDQWHV�TXHVW}HV�UHODFLRQDGDV�j�WHUUD��
DRV�EHQV�LPyYHLV�UXUDLV��FRP�UHIHUrQFLD�H�5HIRUPD�$JUiULD�H�D�SURPRomR�GD�3ROtWLFD�$JUtFROD��

$�&RQVWLWXLomR�)HGHUDO�GH������VXUJLX�HP�XP�FHQiULR�PXQGLDO�YHQWLODGR�SRU�DUHV�
GD� LGHRORJLD� GD� GHPRFUDFLD� VRFLDO�� DGRWDGD� SRU� (VWDGRV� HXURSHXV� DSyV� D� 6HJXQGD� *UDQGH�
*XHUUD����

2V�YDORUHV�LQWURGX]LGRV�SHOD�LGHRORJLD�GD�GHPRFUDFLD�VRFLDO�HUDP�YROWDGRV�SDUD�D�
FROHWLYLGDGH�� SDUD� R� LQWHUHVVH� VRFLDO� H� FRQIHULUDP� FXQKR� VRFLDO� D� DOJXQV� LQVWLWXWRV� RXWURUD�
UHJXODGRV� H[FOXVLYDPHQWH� SHOR� GLUHLWR� SULYDGR�� SHOD� QDWXUH]D� GRV� LQWHUHVVHV�YDORUHV� TXH� RV�
IXQGDPHQWDYDP��*DQKDUDP�FRQWRUQRV�GH�GLUHLWR�S~EOLFR��SRU�H[HPSOR��DV�UHODo}HV�GH�IDPtOLD��
RV�GLUHLWRV�GH�SHUVRQDOLGDGH�H��SULQFLSDOPHQWH�R�GLUHLWR�GH�SURSULHGDGH���

$OpP�GHVVH�LPSRUWDQWH�IDWR�KLVWyULFR�SROtWLFR��D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�
GR�+RPHP���������D�'HFODUDomR�GH�(VWRFROPR�VREUH�0HLR�$PELHQWH�+XPDQR���������H��PDLV�
UHFHQWHPHQWH�� R� 5HODWyULR� 1RVVR� )XWXUR� &RPXP� ������� SUHFHGHUDP� D� SURPXOJDomR� GD�
&RQVWLWXLomR�H�RV�WH[WRV�GHVWHV�GRFXPHQWRV��FHUWDPHQWH��LQIOXHQFLDUDP�R�FRQVWLWXLQWH�EUDVLOHLUR�
GH�������KDMD�YLVWR�TXH��HPERUD�QmR�FRQWHQKD�H[SUHVVDPHQWH�R�WHUPR�VXVWHQWDELOLGDGH��D�&DUWD�
0DJQD�FRQWpP�SULQFtSLRV�H�FRQVDJUD�GLUHLWRV�TXH�FRQIRUPDP�D�HVVrQFLD�GD�VXVWHQWDELOLGDGH��
FRQIRUPH�DQiOLVH�TXH�RUD�VH�UHDOL]D��

6HQGR� DVVLP�� FRQVLGHUDQGR� DV� GHILQLo}HV� DSUHVHQWDGDV� SDUD� D� VXVWHQWDELOLGDGH��
SDUWLPRV�GH�XPD�DQiOLVH�FRQMXQWD�GH�DOJXQV�DUWLJRV�FRQVWLWXFLRQDLV��SDUD�LGHQWLILFDUPRV�R�TXH�
GHQRPLQDPRV�GH�HOHPHQWRV�HVVHQFLDLV�SDUD�XPD�FRQFHSomR�FRQVWLWXFLRQDO�VXVWHQWDELOLGDGH��R�
SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD�� D� IXQomR� VRFLDO� GD� SURSULHGDGH�� TXH� p� XP� GRV�
SULQFtSLRV� GD� RUGHP� HFRQ{PLFD�� H� R� GLUHLWR� DR� PHLR� DPELHQWH� VDGLR� H� HFRORJLFDPHQWH�
HTXLOLEUDGR���

2� SUHkPEXOR� GD� &RQVWLWXLomR� GH� ����� DSUHVHQWD� D� LQVWLWXLomR� GH� XP� (VWDGR�
'HPRFUiWLFR�GHVWLQDGR�D�³DVVHJXUDU�R�H[HUFtFLR�GRV�GLUHLWRV�VRFLDLV�H�LQGLYLGXDLV��D�OLEHUGDGH��

���0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�H�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��������S����
���,ELGHP��S������



Ϯϲ�

D�VHJXUDQoD��R�EHP�HVWDU��R�GHVHQYROYLPHQWR��D�LJXDOGDGH�H�D�MXVWLoD�FRPR�YDORUHV�VXSUHPRV�GH�
XPD�VRFLHGDGH�IUDWHUQD��SOXUDOLVWD�H�VHP�SUHFRQFHLWRV������´���

$�FRPHoDU�FRP�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��WRPDPRV�SRU�EDVH�D�
GHILQLomR� GH� GLJQLGDGH� GD� SHVVRD� KXPDQD� DSUHVHQWDGD� SRU� 6DUOHW�� DEDL[R� WUDQVFULWD�� SDUD�
GHPRQVWUDU� TXH� HVWH� SULQFtSLR� HQJORED� R� GLUHLWR� j� YLGD�� j� VD~GH�� j� VHJXUDQoD�� j�PRUDGLD�� j�
HGXFDomR��DR�OD]HU��D�DOLPHQWDomR��HQWUH�RXWURV�TXH�FRPS}HP�RV�GLUHLWRV�LQGLYLGXDLV�H�FROHWLYRV��
EHP�FRPR�RV�GHYHUHV�IXQGDPHQWDLV�SRVLWLYDGRV�QD�&RQVWLWXLomR�)HGHUDO�HP�GLYHUVRV�DUWLJRV��
HP�HVSHFLDO�QDV�GLVSRVLo}HV�GR�7tWXOR�,,��RV�TXDLV�YLVDP�D�SURWHomR�GD�SHVVRD�KXPDQD�FRQWUD�
DWRV� GHJUDGDQWHV� H� GHVXPDQRV�� EHP� FRPR� D� JDUDQWLD� GH� FRQGLo}HV�PtQLPDV� SDUD� XPD� YLGD�
VDXGiYHO��DOpP�GH�JDUDQWLU�D�SDUWLFLSDomR�DWLYD�QD�YLGD�HP�FROHWLYLGDGH��FRQIRUPDQGR��DVVLP��R�
FRQFHLWR� GH� GLJQLGDGH� GD� SHVVRD� KXPDQD� HQXQFLDGR� SRU� 6DUOHW�� TXH� D� GHILQH� FRPR� XPD�
TXDOLGDGH�HVSHFLDO�GR�VHU�KXPDQR���

4XDOLGDGH�LQWUtQVHFD�H�GLVWLQWLYD�GH�FDGD�VHU�KXPDQR�TXH�R�ID]�PHUHFHGRU�GR�
PHVPR� UHVSHLWR� H� FRQVLGHUDomR� SRU� SDUWH� GR� (VWDGR� H� GD� FRPXQLGDGH��
LPSOLFDQGR��QHVWH�VHQWLGR��XP�FRPSOH[R�GH�GLUHLWRV�H�GHYHUHV�IXQGDPHQWDLV�
TXH�DVVHJXUHP�D�SHVVRD�WDQWR�FRQWUD�WRGR�H�TXDOTXHU�DWR�GH�FXQKR�GHJUDGDQWH�
H�GHVXPDQR��FRPR�YHQKDP�D�OKH�JDUDQWLU�DV�FRQGLo}HV�H[LVWHQWHV�PtQLPDV�SDUD�
XPD�YLGD�VDXGiYHO��DOpP�GH�SURSLFLDU�H�SURPRYHU�VXD�SDUWLFLSDomR�DWLYD�H�FR�
UHVSRQViYHO�QRV�GHVWLQRV�GD�SUySULD�H[LVWrQFLD�H�GD�YLGD�HP�FRPXQKmR�FRP�RV�
GHPDLV�VHUHV�KXPDQRV���

1HVVH� VHQWLGR�� GHVWDFDPRV� DOJXQV� DUWLJRV� FXMR� FRQWH~GR� QRV� SHUPLWH� GHGX]L�ORV�
FRPR�H[SUHVVmR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD���

2�DUW������,,,��GD�&)����HOHJH�H[SUHVVDPHQWH�D�³GLJQLGDGH�GD�SHVVRD�KXPDQD´�FRPR�
XP�GRV�IXQGDPHQWRV�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��R�DUW�����IL[D�RV�REMHWLYRV�GD�5HS~EOLFD��
HQWUH�RV�TXDLV��JDUDQWLU�R�GHVHQYROYLPHQWR�QDFLRQDO�H�³SURPRYHU�R�EHP�GH� WRGRV´��R�DUW�����
HVWDEHOHFH� RV� SULQFtSLRV� TXH� UHJHP� R� %UDVLO� HP� VXDV� UHODo}HV� LQWHUQDFLRQDLV�� LQFOXLQGR� D�
³SUHYDOrQFLD� GRV� GLUHLWRV� KXPDQRV� H� D� FRRSHUDomR� HQWUH� RV� SRYRV� SDUD� R� SURJUHVVR� GD�
KXPDQLGDGH´��R�DUW�����HOHJH�HQWUH�DV�JDUDQWLDV�IXQGDPHQWDLV�R�GLUHLWR�j�YLGD�H�j�SURSULHGDGH��
EHP�FRPR�D�IXQomR�VRFLDO�GD�SURSULHGDGH��R�DUW�����HOHQFD�RV�GLUHLWRV�VRFLDLV�FRPR�R�GLUHLWR�j�
VD~GH�� j� DOLPHQWDomR�� DR� WUDEDOKR�� j�PRUDGLD�� DR� OD]HU�� HWF��� R� DUW�� ����� DR� HVWDWXLU� D�RUGHP�
���%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������$FHVVR�
HP����GH�MXQKR�GH�������
���6$5/(7��,QJR�:ROIJDQJ��'LJQLGDGH�GD�3HVVRD�+XPDQD�H�'LUHLWRV�)XQGDPHQWDLV�QD�&RQVWLWXLomR�)HGHUDO�GH�������3RUWR�
$OHJUH��/LYUDULD�GR�DGYRJDGR��������S������
���,ELGHP��S������



Ϯϳ�

HFRQ{PLFD�GR�(VWDGR�EUDVLOHLUR��HVWDEHOHFH�TXH�³WHP�SRU�ILP�DVVHJXUDU�D�WRGRV�H[LVWrQFLD�GLJQD�
�����´��H�R�7tWXOR�9,,,�±�'D�RUGHP�VRFLDO��QR�&DStWXOR�,9��DR�WUDWDU�GD�&LrQFLD�H�7HFQRORJLD��
PHQFLRQD� QR� DUW�� ����� R� LQFHQWLYR� GR�PHUFDGR� LQWHUQR� SDUD� ³YLDELOL]DU� R� GHVHQYROYLPHQWR�
FXOWXUDO�H�VRFLRHFRQ{PLFR��R�EHP�HVWDU�GD�SRSXODomR�H�D�DXWRQRPLD�WHFQROyJLFD�GR�3DtV������´��
6mR�WH[WRV�TXH�GHPRQVWUDP�D�GLJQLGDGH�GD�SHVVRD�KXPDQD�HQTXDQWR�SULQFtSLR�FRQVWLWXFLRQDO�
IXQGDPHQWDO��

1HVVH� VHQWLGR�� -RVp� $IRQVR� GD� 6LOYD�� DSUHVHQWD� D� GLJQLGDGH� KXPDQD� FRPR� XP�
³SULQFtSLR�FRQVWLWXFLRQDO�IXQGDPHQWDO�H�JHUDO�TXH�LQVSLUD�D�RUGHP�MXUtGLFD´��H�PDLV�GR�TXH�LVVR��
SURVVHJXH� HOH�� FRQVLGHUDQGR� TXH� D� &RQVWLWXLomR� R� FRORFD� FRPR� IXQGDPHQWR� GD� 5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��³D�GLJQLGDGH�GD�SHVVRD�KXPDQD�VH�FRQVWLWXL�HP�XP�YDORU�VXSUHPR´�TXH��
SDUD�DOpP�GH�SULQFtSLR�GD�RUGHP�MXUtGLFD��³R�p�WDPEpP�GD�RUGHP�SROtWLFD��VRFLDO��HFRQ{PLFD�H�
FXOWXUDO´��³'Dt�VXD�QDWXUH]D�GH�YDORU�VXSUHPR��SRUTXH�HVWi�QD�EDVH�GH�WRGD�D�YLGD�QDFLRQDO�>���@�
XP�YDORU�VXSUHPR�TXH�DWUDL�R�FRQWH~GR�GH�WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV�GR�KRPHP��GHVGH�R�
GLUHLWR�j�YLGD´���

$� VXVWHQWDELOLGDGH� HQFDSD� D� GLYHUVLGDGH� H� R� UHVSHLWR� j� GLYHUVLGDGH� FXOWXUDO��
UHOLJLRVD��JHQpWLFD��HWF���DOpP�GR�GHYHU�GH�SUHVHUYDomR�GR�DPELHQWH�SDUD�DV�JHUDo}HV�YLQGRXUDV��
D� GHQRPLQDGD� ³HTXLGDGH� LQWHUJHUDFLRQDO´� ���� FRQVWDQWH� QR� FRQFHLWR� GH� GHVHQYROYLPHQWR�
VXVWHQWiYHO��H�TXH��SRU�HVWDU�LQWLPDPHQWH�UHODFLRQDGD�j�VREUHYLYrQFLD�H�j�FRQWLQXLGDGH�GD�YLGD�
KXPDQD��WRUQD�VH�PDLV�XP�UHIOH[R�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��D�TXDO��UHWRPDQGR�6DUOHW��
SUHVVXS}H��WDPEpP��D�FRQWLQXLGDGH�GD�YLGD�VDXGiYHO�H�D�SDUWLFLSDomR�GDV�SHVVRDV�QRV�GHVWLQRV�
GD�H[LVWrQFLD�LQGLYLGXDO�H�FROHWLYD���

&LWDQGR�R�HQWHQGLPHQWR�GH�*RPHV�&DQRWLOKR�H�9LWDO�0RUHLUD��QmR�SRGHPRV�UHGX]LU�
R�VHQWLGR�GD�GLJQLGDGH�KXPDQD�j�GHIHVD�GRV�GLUHLWRV�SHVVRDLV�WUDGLFLRQDLV��SULQFLSDOPHQWH�RV�

���6,/9$��-RVp�$IRQVR�GD��$�GLJQLGDGH�GD�SHVVRD�KXPDQD�FRPR�YDORU�VXSUHPR�GD�GHPRFUDFLD��5��'LU��$GP��5LR�GH�
-DQHLUR�� ����� ������ �� DEU��MXQ�� ������ 3�� ���� 'LVSRQtYHO� HP�
KWWS���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH�8*M�V//N)L�-�ELEOLRWHFDGLJLWDO�IJY�EU�RMV�LQGH[�SKS�UGD�DUWLFOH�GRZ
QORDG�������������	FG �	KO SW�%5	FW FOQN	JO EU�
���'H�DFRUGR�FRP�(GLWK�%URZQ�:HLVV�� D� WHRULD�GD�HTXLGDGH� LQWHUJHUDFLRQDO�SURFODPD�TXH�FDGD�JHUDomR�KXPDQD� UHFHEH�GD�
DQWHULRU�R�PHLR�DPELHQWH�QDWXUDO�H�FXOWXUDO�FRP�R�GLUHLWR�GH�XVXIUXWR�H�R�GHYHU�GH�FRQVHUYi�OR�QDV�PHVPDV�FRQGLo}HV�SDUD�D�
JHUDomR�VHJXLQWH���%5$1'­2��/XL]�&DUORV�.RSHV��628=$��&DUPR�$QW{QLR�GH��2�SULQFtSLR�GD�HTXLGDGH�LQWHUJHUDFLRQDO�
0DFDSi� 5HYLVWD�,QWHUQDFLRQDO�GH�'LUHLWR�$PELHQWDO�H�3ROtWLFDV�3~EOLFDV�0DFDSi��Q�����S�����������������
���6$5/(7��,QJR�:ROIJDQJ��'LJQLGDGH�GD�3HVVRD�+XPDQD�H�'LUHLWRV�)XQGDPHQWDLV�QD�&RQVWLWXLomR�)HGHUDO�GH�������3RUWR�
$OHJUH��/LYUDULD�GR�DGYRJDGR��������S������



Ϯϴ�

LQGLYLGXDLV��WHQGR�HP�YLVWD�TXH�D�GLJQLGDGH�KXPDQD�HQYROYH�WDPEpP�RV�GLUHLWRV�HFRQ{PLFRV��
VRFLDLV�H�FXOWXUDLV���

'Dt� GHFRUUH� TXH� D� RUGHP� HFRQ{PLFD� Ki� GH� WHU� SRU� ILP� DVVHJXUDU� D� WRGRV�
H[LVWrQFLD� GLJQD� �DUW�� ������ D� RUGHP� VRFLDO� YLVDUi� D� UHDOL]DomR� GD� MXVWLoD�
VRFLDO��DUW��������D�HGXFDomR�R�GHVHQYROYLPHQWR�GD�SHVVRD�H�VHX�SUHSDUR�SDUD�
R�H[HUFtFLR�GD�FLGDGDQLD��DUW�������HWF���QmR�FRPR�PHURV�HQXQFLDGRV�IRUPDLV��
PDV�FRPR�LQGLFDGRUHV�GR�FRQWH~GR�QRUPDWLYR�HILFD]�GD�GLJQLGDGH�GD�SHVVRD�
KXPDQD���

&RPR� REVHUYDPRV�� D� GLJQLGDGH� GD� SHVVRD� KXPDQD�� GDGD� VXD� DEUDQJrQFLD�� SRU�
FRQVWLWXLU�VH�³EDVH�GH�WRGD�D�YLGD�QDFLRQDO´��p�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�
FRQIHUH�j�VXVWHQWDELOLGDGH�XP�FDUiWHU�IXQGDPHQWDO���

4XDQWR�D�IXQomR�VRFLDO�GD�SURSULHGDGH��WUDWD�VH�GH�XP�GRV�SULQFtSLRV�FRQVWLWXFLRQDLV�
TXH�UHJHP�D�RUGHP�HFRQ{PLFD�GR�(VWDGR��D�TXDO�LQIOXHQFLD�GLUHWDPHQWH�D�RUGHP�VRFLDO��MXVWLoD�
VRFLDO�� H�� FRQVHTXHQWHPHQWH�� D� TXHVWmR� DPELHQWDO�� QRV� WHUPRV� GR� DUW�� ���� GD� &RQVWLWXLomR�
)HGHUDO�� (PERUD� SDXWDGD� QD� OLYUH� LQLFLDWLYD� H� QD� YDORUL]DomR� GR� WUDEDOKR� KXPDQR�� D� RUGHP�
HFRQ{PLFD� DOXGH� j� GHIHVD� GR� PHLR� DPELHQWH�� PHGLDQWH� D� REULJDomR� LPSRVWD� TXDQWR� DR�
WUDWDPHQWR�GLIHUHQFLDGR��FRQIRUPH�R�LPSDFWR�GRV�SURGXWRV�H�VHUYLoRV�H�GH�VHXV�SURFHVVRV�GH�
HODERUDomR�H�SUHVWDomR�����6mR�DV�GHQRPLQDGDV�H[WHUQDOLGDGHV��DV�TXDLV��VH�QHJDWLYDV��RX�VHMD��
SUHMXGLFLDLV�DR�PHLR�DPELHQWH��GHYHP�VHU�DEVRUYLGDV�H�FXVWHDGDV�SRU�TXHP�DV�SURGX]LX�H�SRU�
HODV�UHFHEHX�GHWHUPLQDGR�OXFUR��HPHUJLQGR�Dt�R�SDSHO�FHQWUDO�GR�(VWDGR�QD�JHVWmR�GRV�UHFXUVRV�
DPELHQWDLV��PHGLDQWH�D�DSOLFDomR�GH�PHGLGDV�GH�RUGHP�FLYLO��DGPLQLVWUDWLYD�H�RX�SHQDO��FRP�
YLVWDV�j�SUHVHUYDomR�GRV�UHFXUVRV�QDWXUDLV��

1R�SDWDPDU�GH�SULQFtSLR�FRQVWLWXFLRQDO��D�IXQomR�VRFLDO�SHUPHLD�WRGRV�RV�UDPRV�GR�
GLUHLWR��HQYROYHQGR�R�S~EOLFR�H�R�SULYDGR��FRP�D�ILQDOLGDGH�GH�FRQFLOLDU�RV�LQWHUHVVHV�FROHWLYRV�
H� SDUWLFXODUHV� REMHWLYDQGR� XP� EHQHItFLR� PDLRU� TXH� p� R� EHP�HVWDU� JHUDO�� ³D� WRGRV´�� FRPR�
HVWDEHOHFH�R�FDSXW�GR�VXSUDFLWDGR�DUW�������GD�&RQVWLWXLomR�)HGHUDO��

e�XP�SULQFtSLR�TXH�HVWi�UHODFLRQDGR�FRP�D�FRQWHPSRUkQHD�VXSHUDomR�GD�³GLFRWRPLD�
H[LVWHQWH�HQWUH�R�GLUHLWR�S~EOLFR�H�R�GLUHLWR�SULYDGR��D�KHUPHQrXWLFD�H�D�LQWHUSUHWDomR�FRQIRUPH�

���%(/75­2��$QW{QLR�)��*��'LUHLWR�$PELHQWDO�����HG��6mR�3DXOR��0pWRGR��������S������
���,ELGHP��S�����
���%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������$FHVVR�
HP����GH�MXQKR�GH������



Ϯϵ�

D�&RQVWLWXLomR��H� D� FRQFUHWL]DomR�GRV�SULQFtSLRV� IXQGDPHQWDLV�� HP�HVSHFLDO�GD�GLJQLGDGH�GD�
SHVVRD�KXPDQD�H�GD�MXVWLoD�VRFLDO´���

1HVVH�VHQWLGR��REVHUYDPRV�TXH�D�&RQVWLWXLomR�)HGHUDO�LQVHULX�D�IXQomR�VRFLDO�GD�
SURSULHGDGH�FRPR�XP�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�WXWHODGRV�QR�DUW������LQF��;;,,,��TXH�
DVVLP�UH]D��³D�SURSULHGDGH�DWHQGHUi�D�VXD�IXQomR�VRFLDO´��

'HVVH�PRGR�� SRGHPRV� FRQFHEHU� D� IXQomR� VRFLDO� FRPR� R� SUXPR� YROWDGR� SDUD� R�
VRFLDO��SDUD�R�FROHWLYR��TXH�SUHFLVD�VHU�REVHUYDGR�HP�SUDWLFDPHQWH�WRGDV�DV�UHODo}HV�MXUtGLFDV�
H[LVWHQWHV�DWXDOPHQWH�QR�RUGHQDPHQWR�EUDVLOHLUR���

(PERUD� DODYDQFDGD� SHORV� VLVWHPDV� GH� VRFLDO�GHPRFUDFLD���� D� IXQomR� VRFLDO� GD�
SURSULHGDGH�WHP�IRUPDomR�HPEULRQiULD�HP�WHPSRV�TXH�SUHFHGHP�HP�PXLWR�DR�FHQiULR�RULXQGR�
GD�6HJXQGD�*XHUUD��FRQIRUPH�GHPRQVWUDGR�D�VHJXLU��

1D�GRXWULQD�WUDGLFLRQDO�VH�WHP�UHJLVWURV�GH�TXH�R�WHUPR�³IXQomR�VRFLDO´�IRL�XWLOL]DGR�
SHOD�SULPHLUD�YH]�SRU�$XJXVWR�&RPWH��ILOyVRIR�SRVLWLYLVWD��HP�������FDEHQGR�D�/pRQ�'XJXLW�D�
VXD�SXEOLFDomR�� HP�������TXDQGR�HVFUHYHX�TXH� ³D�SURSULHGDGH�p�DSHQDV�XPD� IXQomR�VRFLDO��
WRUQDQGR�VH�R�GRQR�PHUR�GHWHQWRU�GH�XP�EHP��TXH�GHYH�VHU�XVDGR�QR�LQWHUHVVH�S~EOLFR´���

(P� TXH� SHVH� D� GLYHUJrQFLD� TXDQWR� D� RULJHP� GR� LQVWLWXWR�� /pRQ�'XJXLW� IRL� VHP�
G~YLGD�XP�SUHFXUVRU�LPSRUWDQWtVVLPR�QHVWD�VHDUD��(P�VXD�REUD�SXEOLFDGD�HP������H[DPLQRX�R�
DEVROXWLVPR�DQXQFLDGR�SHOR�&yGLJR�GH�������&yGLJR�&LYLO�)UDQFrV��RX�&yGLJR�1DSROH{QLFR��
FRPR� ILFRX� DPSODPHQWH� FRQKHFLGR��� H� DV� FRUUHQWHV� LGHROyJLFDV� TXH� IODPXODYDP� QD� (XURSD�
DTXHOD�pSRFD��FRPR�R�OLEHUDOLVPR�H�R�PDU[LVPR��SDUD�FRQFOXLU�TXH�³R�GRPtQLR��VHQGR�XP�EHP�
D�VHUYLoR�GH�WRGRV��QmR�SRGH�VHU�H[HUFLGR�j�UHYHOLD�GRV�DQVHLRV�GD�VRFLHGDGH´���

0HUHFH�GHVWDTXH� WDPEpP�D� FRQWULEXLomR�GD�(QFtFOLFD�5HUXP�1RYDUXP�� GR�3DSD�
/HmR�;,,,��DWUDYpV�GD�TXDO��HP�������D�,JUHMD�VH�LQVXUJLX�DQWH�RV�GRJPDV�GR�FDSLWDOLVPR�H�GR�

���-(/,1(.��5RFKHOOH��2�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�H�VXD�UHSHUFXVVmR�VREUH�R�VLVWHPD�GR�&yGLJR�&LYLO��3RUWR�
$OHJUH��������'LVSRQtYHO�HP�KWWS���ZZZ�PSUV�PS�EU�DUHDV�XUEDQLVWLFR�DUTXLYRV�URFKHOOH�SGI�
���$WXDOPHQWH��QR�GLUHLWR�EUDVLOHLUR��D�IXQomR�VRFLDO�VH�H[SDQGLX�SDUD�WRGRV�RV�UDPRV�GR�GLUHLWR��1mR�EDVWD�TXH�RV�LQVWLWXWRV�H�
QHJyFLRV� MXUtGLFRV� FXPSUDP� UHTXLVLWRV�PHUDPHQWH� IRUPDLV�� SUHFLVDP�� DFLPD�GH� WXGR�� DWHQGHU� D� VXD� IXQomR� VRFLDO��RX� VHMD��
DWHQGHU�j�ILQDOLGDGH�SDUD�D�TXDO�IRL�UHDOL]DGR�FULDGR��TXH�QmR�GHYH�VHU�RXWUD�VHQmR�R�GHQRPLQDGR�³EHP�HVWDU´�FROHWLYR��
���0$548(6,��:DJQHU�5REHUWR��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��������S�����
��� /$1)5(',�� *HUDOGR� )HUUHLUD��3ROtWLFD� $PELHQWDO�� EXVFD� GH� HIHWLYLGDGH� GH� VHXV� LQVWUXPHQWRV�� 6mR� 3DXOR�� 5HYLVWD� GRV�
7ULEXQDLV��������S����
���0$548(6,��:DJQHU�5REHUWR��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��������S������



ϯϬ�

OLEHUDOLVPR�HFRQ{PLFR��4XHVQH\�H�$GDP�6PLWK���DR�SURFODPDU�TXH�D�SURSULHGDGH�QmR�GHYLD�VHU�
XWLOL]DGD�VRPHQWH�HP�SURYHLWR�SUySULR��PDV�WDPEpP�SDUD�D�XWLOLGDGH�FRPXP���

1RV�WHPSRV�PRGHUQRV��D�IXQomR�VRFLDO�GD�SURSULHGDGH�WHP�VH�GHVHQYROYLGR�QHVVH�
PHVPR�VHQWLGR��&RQIRUPH�REVHUYRX�(URV�*UDX��³R�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�
LPS}H�DRV�SURSULHWiULRV�±�RX�D�TXHP�GHWpP�R�SRGHU�GH�FRQWUROH��QD�HPSUHVD�±�R�GHYHU�GH�H[HUFr�
OD�HP�EHQHItFLR�GH�RXWUHP��H�QmR�DSHQDV�GH�QmR�D�H[HUFHU�HP�SUHMXt]R�GH�RXWUHP´����%HP�DVVLP��

$�IXQomR�VRFLDO�SRGH�VHU�HQWHQGLGD�FRPR�XPD�PHWD�D�VHU�VHJXLGD�SHOR�WLWXODU�
GH�XP�LPyYHO�XUEDQR�RX�UXUDO��TXH��QR�H[HUFHU�RV�SRGHUHV�GR�GRPtQLR��GHYHUi�
ID]r�OR� VHJXQGR� RV� EDOL]DPHQWRV� GH� GLUHLWR� S~EOLFR� UHODWLYRV� j� RUGHP�
HFRQ{PLFD���

&RQIRUPH�DGX]�D�&RQVWLWXLomR�)HGHUDO�GH�������WDQWR�D�SURSULHGDGH�UXUDO�TXDQWR�D�
XUEDQD�SUHFLVDP�REHGHFHU�DR�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH��QRV�WHUPRV�GRV�DUWLJRV�
����H������UHVSHFWLYDPHQWH��DPERV�GD�&)�������

5HWRPDQGR�D�IXQomR�VRFLDO�GD�SURSULHGDGH�HQTXDQWR�SULQFtSLR�GD�RUGHP�HFRQ{PLFD��
FRQIRUPH�PHQFLRQDPRV�DFLPD��REVHUYDPRV�TXH�D�SURSULHGDGH�SDVVRX�D�VHU�FRQVLGHUDGD�FRPR�
XP� LQVWUXPHQWR� GR� SURJUHVVR� HFRQ{PLFR� RUGHQDGR� SHOR� (VWDGR�� SDUD� DWHQGHU� DRV� ILQV�
GHWHUPLQDGRV�SRU�HVWH��TXH�QmR�GHYHULD�VHU�RXWUR�VH�QmR�R�EHP�HVWDU�JHUDO��

(QWUHWDQWR��HP�XPD�SHUVSHFWLYD�FUtWLFD�D�UHVSHLWR��RV�SULQFtSLRV�TXH�UHJHP�D�RUGHP�
HFRQ{PLFD� VHULDP� GHVWLQDGRV� D� DSHUIHLoRDU� R� VLVWHPD� FDSLWDOLVWD� IXQGDGR� QD� GRPLQDomR� GH�
FODVVH��GH�DFRUGR�FRP�-RVp�$IRQVR�GD�6LOYD��

>���@� D�RUGHP�HFRQ{PLFD� FRQVXEVWDQFLDGD�QD�&RQVWLWXLomR�QmR�p� VHQmR�XPD�
IRUPD�HFRQ{PLFD�FDSLWDOLVWD��SRUTXH�HOD�VH�DSRLD�LQWHLUDPHQWH�QD�DSURSULDomR�
SULYDGD� GRV� PHLRV� GH� SURGXomR� H� QD� LQLFLDWLYD� SULYDGD� �DUW�� ������ ,VVR�
FDUDFWHUL]D� R� PRGR� GH� SURGXomR� FDSLWDOLVWD�� TXH� QmR� GHL[D� GH� VHU� WDO� SRU�
HYHQWXDO�LQJHUrQFLD�GR�(VWDGR�QD�HFRQRPLD�QHP�SRU�FLUFXQVWDQFLDO�H[SORUDomR�
GLUHWD� GH� DWLYLGDGH� HFRQ{PLFD� SHOR� (VWDGR� H� SRVVtYHO� PRQRSROL]DomR� GH�
DOJXPD� iUHD� HFRQ{PLFD�� SRUTXH� HVVD� DWXDomR� HVWDWDO� DLQGD� VH� LQVHUH� QR�
SULQFtSLR�EiVLFR�GR�FDSLWDOLVPR�TXH�p�D�DSURSULDomR�H[FOXVLYD�SRU�XPD�FODVVH�
GRV�PHLRV�GH�SURGXomR��H��FRPR�p�HVVD�PHVPD�FODVVH�TXH�GRPLQD�R�DSDUHOKR�
HVWDWDO�� D� SDUWLFLSDomR� GHVWH� QD� HFRQRPLD� DWHQGH� D� LQWHUHVVH� GD� FODVVH�
GRPLQDQWH��$�DWXDomR�GR�(VWDGR��DVVLP��QmR�p�QDGD�PDLV�QDGD�PHQRV�GR�TXH�
XPD�WHQWDWLYD�GH�S{U�RUGHP�QD�YLGD�HFRQ{PLFD�H�VRFLDO��GH�DUUXPDU�D�GHVRUGHP�

���,ELGHP��S�����������
���*5$8��(URV�5REHUWR��$�RUGHP�HFRQ{PLFD�QD�&RQVWLWXLomR�GH�������LQWHUSUHWDomR�H�FUtWLFD��6mR�3DXOR��57��������3������
���0$548(6,��:DJQHU�5REHUWR��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��������S������
���³$�SURSULHGDGH�XUEDQD�FXPSUH�VXD�IXQomR�VRFLDO�TXDQGR�DWHQGH�jV�H[LJrQFLDV�IXQGDPHQWDLV�GH�RUGHQDomR�GD�FLGDGH�H[SUHVVDV�
QR�SODQR�GLUHWRU´���$UW�����������&)�����



ϯϭ�

TXH�SURYLQKD�GR� OLEHUDOLVPR�� ,VVR� WHP�HIHLWRV�HVSHFLDLV��SRUTXH� LPSRUWD�HP�
LPSRU�FRQGLFLRQDPHQWRV�j�DWLYLGDGH�HFRQ{PLFD��GR�TXH�GHULYDP�RV�GLUHLWRV�
HFRQ{PLFRV�TXH�FRQVXEVWDQFLDP�R�FRQWH~GR�GD�FRQVWLWXLomR�HFRQ{PLFD�>���@��
0DV�GDt�QmR�VH�FRQFOXL�TXH�WDLV�HIHLWRV�EHQHILFLHP�DV�FODVVHV�SRSXODUHV��6XD�
IXQomR� FRQVLVWH� HP� UDFLRQDOL]DU� D� YLGD� HFRQ{PLFD� FRP� R� TXH� VH� FULDP�
FRQGLo}HV�GH�H[SDQVmR�GR�FDSLWDOLVPR�PRQRSROLVWD��VH�p�TXH�WXGR�Mi�QmR�VHMD�
HIHLWR�GHVWH����

7RGDYLD��DLQGD�DVVLP��FRQVLGHUDQGR�TXH�D�RUGHP�HFRQ{PLFD�UHJXODGD�SHOR�(VWDGR��
GHYH� DWHQGHU� DR� EHP�HVWDU� JHUDO�� QRV� WHUPRV� GR� DUW�� ����� FDSXW�� &)����� D� IXQomR� VRFLDO� GD�
SURSULHGDGH��WDO�FRPR�UHWUDWD�%RUJHV��SHUPDQHFH�FRPR�³IDWRU�LQHUHQWH�j�GLJQLGDGH�H�FLGDGDQLD�
GDV�SHVVRDV�H�GD�FRPXQLGDGH´���

(QIDWL]DQGR�D�IXQomR�VRFLDO�GD�SURSULHGDGH�UXUDO��R�DUW������GD�&)����H[SUHVVDPHQWH�
HVWDEHOHFH�TXH����

$UW�� ����� $� IXQomR� VRFLDO� p� FXPSULGD� TXDQGR� D� SURSULHGDGH� UXUDO� DWHQGH��
VLPXOWDQHDPHQWH�� VHJXQGR� FULWpULRV� H� JUDXV� GH� H[LJrQFLD� HVWDEHOHFLGRV� HP� OHL�� RV�
VHJXLQWHV�UHTXLVLWRV��
,�±�DSURYHLWDPHQWR�UDFLRQDO�H�DGHTXDGR��
,,� ±� XWLOL]DomR� DGHTXDGD� GRV� UHFXUVRV� QDWXUDLV� GLVSRQtYHLV� H� SUHVHUYDomR� GR�PHLR�
DPELHQWH��
,,,�±�REVHUYkQFLD�GDV�GLVSRVLo}HV�TXH�UHJXODP�DV�UHODo}HV�GH�WUDEDOKR��
,9�±�H[SORUDomR�TXH�IDYRUHoD�R�EHP�HVWDU�GRV�SURSULHWiULRV�H�GRV�WUDEDOKDGRUHV���

3DUD� SRVVLELOLWDU� D� DSOLFDomR� GHVVH� DUWLJR�� IRL� SXEOLFDGD� D� /HL� ��������� �/HL� GD�
5HIRUPD�$JUiULD��TXH�GLVS}H�VREUH�D�UHJXODPHQWDomR�GRV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�UHODWLYRV�
j�UHIRUPD�DJUiULD�SUHYLVWRV�QR�&DStWXOR�,,,��7tWXOR�9,,��GD�&RQVWLWXLomR�)HGHUDO��

5HIHULGD�/HL�WUD]�H[SUHVVDPHQWH��QR�VHX�DUW������RV�JUDXV�GH�XWLOL]DomR�GD�WHUUD�H�GH�
HILFLrQFLD� QD� H[SORUDomR� TXH� GHYHP� VHU� REVHUYDGRV� TXDQGR� GR� FXPSULPHQWR� GRV� FULWpULRV�
FRQVWLWXFLRQDLV�HVWDEHOHFLGRV�SDUD�TXH�R�LPyYHO�GHVHQYROYD�VXD�IXQomR�VRFLDO��

&RQIRUPH�DGX]�0DUTXHVL��GD�OHLWXUD�GRV�GLVSRVLWLYRV�OHJDLV�GHSUHHQGH�VH�TXH�Ki��
SHOR�PHQRV��TXDWUR�FULWpULRV�FRQVWLWXFLRQDLV�TXH�GHYHP�VHU�VLPXOWDQHDPHQWH�DWHQGLGRV�SDUD�TXH�
R�LPyYHO�FXPSUD�FRP�VXD�IXQomR�VRFLDO����

���6,/9$��-RVp�$IRQVR� &XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR����HG��UHY��DPSO��6mR�3DXOR��57��������S������
���(VVH�DXWRU�ID]�UHIHUrQFLD��LQFOXVLYH��j�³IXQomR�pWLFD�GR�XVR�GD�WHUUD�TXH�QmR�SRGH�VHU�GLYRUFLDGD�GD�ILQDOLGDGH�MXUtGLFD�TXH�
UHJXOD�R�FRPSRUWDPHQWR�VRFLDO´���%25*(6��$QW{QLR�0RXUD��&XUVR�&RPSOHWR�GH�'LUHLWR�$JUiULR����HG��&RPSOHPHQWD��&DPSR�
*UDQGH��������S�����
���%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������
���0$548(6,��:DJQHU�5REHUWR��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��������S�������



ϯϮ�

2�SULPHLUR�FULWpULR�FRQVWLWXFLRQDO�UHIHUH�VH�DR�DSURYHLWDPHQWR�UDFLRQDO�H�DGHTXDGR�
GR� LPyYHO�� PHGLDQWH� XWLOL]DomR� GH� WpFQLFDV� DJURSHFXiULDV� SHFXOLDUHV� j� UHJLmR� RQGH� HVWH� VH�
HQFRQWUD��GH�IRUPD�D�FRQGX]LU�j�HILFLrQFLD�GD�H[SORUDomR���

3DUD�WDQWR�GHYHP�VHU�REVHUYDGRV�RV�GRLV�IDWRUHV�GHWHUPLQDGRV�SHOD�/HL�������������
R�JUDX�GH�XWLOL]DomR�GD�WHUUD��TXH�GHYHUi�VHU�VXSHULRU�RX�LJXDO�D������FDOFXODGR�SHOD�UHODomR�
HQWUH�D�iUHD�HIHWLYDPHQWH�H[SORUDGD�H�D�iUHD�DSURYHLWiYHO�WRWDO�GR�LPyYHO��H�R�JUDX�GH�HILFLrQFLD�
�SURGXWLYLGDGH��QD�H[SORUDomR�GD�WHUUD��FRQIRUPH�tQGLFHV�SUHYLVWRV�SDUD�D�UHJLmR�GH�ORFDOL]DomR�
GR�LPyYHO���

2� VHJXQGR� FULWpULR� GL]� UHVSHLWR� j� XWLOL]DomR� DGHTXDGD� GRV� UHFXUVRV� QDWXUDLV�
GLVSRQtYHLV� H� D�SUHVHUYDomR� GR�PHLR� DPELHQWH�� DWHQWDQGR�VH� j� SURGXWLYLGDGH� H� DRV� UHFXUVRV�
ItVLFRV��5HIHUH�VH�j�DGHTXDomR�HQWUH�IRUPD�GH�H[SORUDomR�H�UHFXUVRV�QDWXUDLV��H�j�REVHUYkQFLD�
jV�QRUPDV�DPELHQWDLV���

1HVVH�UHTXLVLWR�GHVWDFD�VH�D�GHQRPLQDGD�YRFDomR�QDWXUDO�GD�WHUUD��QRV�WHUPRV�GR�
TXH�SUHFRQL]D�R������GR�DUW�����GD�/HL�������������LVWR�p��D�H[SORUDomR�GHYH�UHVSHLWDU�D�WHUUD��GH�
PRGR�D�PDQWHU�R�VHX�SRWHQFLDO�SURGXWLYR���

1R�PHVPR�VHQWLGR��H�FRP�XP�YLpV�IRUWHPHQWH�HFRQ{PLFR��R�(VWDWXWR�GD�7HUUD��/HL�
������������Mi�PHQFLRQDYD�QR�DUW������9,��D�YRFDomR�GH�XVR�HFRQ{PLFR�GDV�WHUUDV��2�PHVPR�
GLSORPD�QR�DUW������������³G´��FRQWpP�UHIHUrQFLD�j�FODVVLILFDomR�GD�FDSDFLGDGH�SRWHQFLDO�GH�XVR�
H�GD�YRFDomR�DJUtFROD�GDV�WHUUDV��(LV�D�SUHRFXSDomR�GR�OHJLVODGRU�HP�SURWHJHU�H�YDORUL]DU�DV�
FDUDFWHUtVWLFDV�H�R�SRWHQFLDO�SURGXWLYR�GH�FDGD�iUHD�UXUDO��SUHRFXSDomR�SUp�H[LVWHQWH�j�&)����H�
SRU�HVWD�UHFHSFLRQDGD��

&RPR� WHUFHLUR� UHTXLVLWR�� HVWi� D� QHFHVVLGDGH� GH� VH� REVHUYDU� DV� GLVSRVLo}HV� TXH�
UHJXODP� DV� UHODo}HV� GH� WUDEDOKR� �IDWRU� VRFLDO���PDUFDGD� SRU� LQIXV}HV� GR� GLULJLVPR� HVWDWDO�� D�
VDEHU��D�LQJHUrQFLD�GR�HVWDGR�QD�HVIHUD�GH�UHODo}HV�SULYDGDV�HQWUH�RV�LQGLYtGXRV��FRPR�RFRUUH�
HP�RXWURV�UDPRV�GR�GLUHLWR��HP�WHQGrQFLD�FDGD�YH]�PDLV�DEUDQJHQWH���

(VVD�LQJHUrQFLD�p�QRWyULD�QRV�FRQWUDWRV�DJUiULRV��DUUHQGDPHQWR��SDUFHULDV�H�WUDEDOKR�
DVVDODULDGR���FXMD�OHJLVODomR�SHUWLQHQWH�HVWDEHOHFH�OLPLWDo}HV�UHVWULo}HV�j�OLEHUGDGH�GH�FRQWUDWDU��



ϯϯ�

FRPR��SRU�H[HPSOR��R�SUD]R�PtQLPR�GH����WUrV��DQRV�SDUD�RV�FRQWUDWRV�GH�DUUHQGDPHQWR��6mR�DV�
GHQRPLQDGDV�QRUPDV�FRJHQWHV��H[SUHVVDV�QD�/HL������������H�QR�'HFUHWR�Q����������������

2�TXDUWR��� H� ~OWLPR� FULWpULR� HOHQFDGR�QR� DUW�� ���� GD�&RQVWLWXLomR�)HGHUDO� FRPR�
UHTXLVLWR�GH�FXPSULPHQWR�GD�IXQomR�VRFLDO�UHIHUH�VH�j�H[SORUDomR�TXH�IDYRUHoD�R�EHP�HVWDU�GRV�
SURSULHWiULRV�H�GRV�WUDEDOKDGRUHV��$OXGH�j�ERD�H�SDFtILFD�FRQYLYrQFLD�QD�SURSULHGDGH�DJUiULD��
LVWR�p��QmR�GHYH�KDYHU�FRQIOLWRV�H�WHQV}HV�RULXQGRV�GD�H[SORUDomR�DJUiULD���

7DPEpP� FRQKHFLGR� FRPR� IDWRU� KXPDQR�VRFLDO�� LPSOLFD� QR� DWHQGLPHQWR� jV�
QHFHVVLGDGHV�EiVLFDV�GRV�WUDEDOKDGRUHV��VD~GH��VHJXUDQoD�QR�WUDEDOKR��FRP�DGRomR�GH�PHGLGDV�
GH�SURWHomR�FROHWLYD� H� LQGLYLGXDO�� LQFOXLQGR�XVR�GH�(3,� H�(3&���� VH�QHFHVViULRV��� HGXFDomR��
WUDQVSRUWH�� FRPXQLFDomR�� VDQHDPHQWR�� OD]HU�� HWF�� 7DO� FXPSULPHQWR�� SRU� yEYLR�� UHTXHU� XPD�
SDUFHOD� GH� FRQWULEXLomR� GR� SRGHU� S~EOLFR�� FRQIOXLQGR� HP� XP� FRQMXQWR� GH� Do}HV� HQWUH� R�
3DUWLFXODU�H�R�(VWDGR��DWUDYpV�GDV�SDUFHULDV�S~EOLFR�SULYDGDV�H�GH�SROtWLFDV�S~EOLFDV���

$�SDUWLU�GD�DQiOLVH�GRV�FULWpULRV�GH�FXPSULPHQWR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�
UHDOL]DGD�DFLPD��SRGHPRV�REVHUYDU�TXH�D�IXQomR�VRFLDO�HQJORED�WDQWR�RV�DVSHFWRV�HFRQ{PLFR��
KXPDQR�VRFLDO�H�DPELHQWDO��WHQGR�SRU�ILP�~OWLPR�D�JDUDQWLD�GR�EHP�HVWDU�JHUDO��FDUDFWHUtVWLFD�
UHODFLRQDGD�j�GLJQLGDGH�GD�SHVVRD�KXPDQD��

3HOD�UHOHYkQFLD�H�DOFDQFH�Mi�GHPRQVWUDGRV��GHVWDFDPRV�R�SULQFtSLR�GD�IXQomR�VRFLDO�
GD� SURSULHGDGH� FRPR� XP� GRV� HOHPHQWRV� SDUD� D� IRUPDomR� GD� FRQFHSomR� FRQVWLWXFLRQDO� GH�
VXVWHQWDELOLGDGH�DSUHVHQWDGD�QHVWD�SHVTXLVD���

4XDQWR�DR�WHUFHLUR�H�~OWLPR�HOHPHQWR��WUDWD�VH�GR�GLUHLWR�DR�PHLR�DPELHQWH�VDGLR�H�
HFRORJLFDPHQWH�HTXLOLEUDGR��GHILQLGR�QR�DUW������GD�&RQVWLWXLomR�)HUDO�GH������FRPR�³EHP�GH�
XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD��LPSRQGR�VH�DR�3RGHU�3~EOLFR�H�j�
FROHWLYLGDGH�R�GHYHU�GH�GHIHQGH�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV´����

���2�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������HQWUH�RXWUDV�GLVSRVLo}HV��UHJXODPHQWD�DV�6Ho}HV�,��,,�H�,,,�GR�&DStWXOR�,9�
GR�7tWXOR�,,,�GD�/HL�Q���������GH����GH�QRYHPEUR�GH�������(VWDWXWR�GD�7HUUD��
���$�VHTXrQFLD�RUGLQDWyULD�p�VRPHQWH�SDUD�HIHLWR�GH�H[SRVLomR��YH]�TXH�QD�SUiWLFD�WRGRV�RV�FULWpULRV�VmR�VLPXOWkQHDV�H[LJLGRV��
��� (3,�±�(TXLSDPHQWR� GH�3URWHomR� ,QGLYLGXDO�� (3&� ±�(TXLSDPHQWR� GH�3URWHomR�&ROHWLYD�� 6mR� HVWDEHOHFLGDV� QD� OHJLVODomR�
WUDEDOKLVWD�H�QDV�1RUPDV�5HJXODPHQWDGRUDV��
��$UW�������7RGRV�WrP�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��EHP�GH�XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�
TXDOLGDGH�GH�YLGD��LPSRQGR�VH�DR�3RGHU�3~EOLFR�H�j�FROHWLYLGDGH�R�GHYHU�GH�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�
JHUDo}HV�������3DUD�DVVHJXUDU�D�HIHWLYLGDGH�GHVVH�GLUHLWR�� LQFXPEH�DR�3RGHU�3~EOLFR�� ,�±�SUHVHUYDU�H�UHVWDXUDU�RV�SURFHVVRV�
HFROyJLFRV�HVVHQFLDLV�H�SURYHU�R�PDQHMR�HFROyJLFR�GDV�HVSpFLHV�H�HFRVVLVWHPDV��,,�±�SUHVHUYDU�D�GLYHUVLGDGH�H�D�LQWHJULGDGH�GR�
SDWULP{QLR�JHQpWLFR�GR�3DtV�H�ILVFDOL]DU�DV�HQWLGDGHV�GHGLFDGDV�j�SHVTXLVD�H�PDQLSXODomR�GH�PDWHULDO�JHQpWLFR��,,,�±�GHILQLU�HP�
WRGDV�DV�XQLGDGHV�GD�)HGHUDomR��HVSDoRV�WHUULWRULDLV�H�VHXV�FRPSRQHQWHV�D�VHUHP�HVSHFLDOPHQWH�SURWHJLGRV��VHQGR�D�DOWHUDomR�H�
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$�SDUWLU�GHVVD�GHILQLomR�REVHUYDPRV�TXH�R�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�
HTXLOLEUDGR� p� HVVHQFLDO� SDUD� D� YLGD�� WDQWR� DWXDO� TXDQWR� IXWXUD�� UHODFLRQDQGR�VH� j� GLJQLGDGH�
KXPDQD��VHQGR��SRUWDQWR��GRWDGR�GH�FDUiWHU�IXQGDPHQWDO��PXLWR�HPERUD�QmR�HVWHMD�H[SUHVVR�QR�
DUW�����GD�&RQVWLWXLomR�)HGHUDO��TXH�FRQVDJUD�RV�GLUHLWRV�IXQGDPHQWDLV��

2� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR� >���@� p� HVVHQFLDO� DR� GHVIUXWH� GRV�
GHPDLV�'LUHLWRV�+XPDQRV��SULQFLSDOPHQWH�RV�GLUHLWR�j�YLGD��j�VD~GH�H�DR�EHP�
HVWDU��3DUD�WDQWR��ID]�VH�QHFHVViULR�XP�DUFDERXoR�QRUPDWLYR�TXH�GHWHUPLQH�DRV�
(VWDGRV�� DRV� DWRUHV� GD� HFRQRPLD� H� j� FROHWLYLGDGH�� R� GHYHU� GH� SURWHJHU� H�
SUHVHUYDU�R�PHLR�DPELHQWH�GH�GDQRV�H�GH�ULVFRV�GH�GDQRV�DPELHQWDLV���

&RPR�DILUPD�)LRULOOR��R�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR�WXWHOD�
XP�EHP�TXH�QmR�p�S~EOLFR�QHP�SULYDGR��PDV�TXH�p�HVVHQFLDO�j�YLGD��

>���@�R�DUW������GD�FRQVWLWXLomR�IHGHUDO��DR�HVWDEHOHFHU�D�H[LVWrQFLD�MXUtGLFD�GH�
XP� EHP� TXH� VH� HVWUXWXUD� FRPR� XVR� FRPXP� GR� SRYR� H� HVVHQFLDO� j� VDGLD�
TXDOLGDGH�GH�YLGD��FRQILJXUD�QRYD�UHDOLGDGH�MXUtGLFD�GLVFLSOLQDQGR�EHP�TXH�
QmR�p�S~EOLFR�QHP��PXLWR�PHQRV�SDUWLFXODU��������2�EHP�DPELHQWDO�p��SRUWDQWR��
XP� EHP� TXH� WHP� FRPR� FDUDFWHUtVWLFD� FRQVWLWXFLRQDO� PDLV� UHOHYDQWH� VHU�
HVVHQFLDO�j�TXDOLGDGH�GH�YLGD��VHQGR�RQWRORJLFDPHQWH�GH�XVR�FRPXP�GR�SRYR��
SRGHQGR� VHU� GHVIUXWDGR� SRU� WRGD� H� TXDOTXHU� SHVVRD� GHQWUR� GRV� OLPLWHV�
FRQVWLWXFLRQDLV����

e�XP�GLUHLWR�HVVHQFLDO�H�XUJHQWH�HP�IDFH�GR�DWXDO�FRQWH[WR�GHVFULWR�SRU�$\DOD��
³>���@� XP� FRQWH[WR� HP� TXH� UHVXOWD� FDGD� YH]� PDLV� YLVtYHO� D� DFHOHUDomR� GRV�
SURFHVVRV�TXH�PRGLILFDP�GH�IRUPD�H[WUHPD�RV�VLVWHPDV�FOLPiWLFRV�JOREDLV��H�
TXH�UHSUHVHQWDP�XPD�UHDO�SRVVLELOLGDGH�GH�FRPSURPHWLPHQWR�GRV�UXPRV�GD�
H[LVWrQFLD�GD�KXPDQLGDGH�>���@��

&RQVLGHUDQGR�VXD�DEUDQJrQFLD��GHVWDFDPRV�R�DVSHFWR�KROtVWLFR�GR�PHLR�DPELHQWH��
SRLV� HQYROYH�� H� DR� PHVPR� WHPSR� GHULYD�VH�� GH� WRGR� H� TXDOTXHU� RXWUR� DVSHFWR� DWLQHQWH� j�

D� VXSUHVVmR� SHUPLWLGRV� VRPHQWH� DWUDYpV� GH� OHL�� YHGDGD�TXDOTXHU�XWLOL]DomR�TXH� FRPSURPHWD� D� LQWHJULGDGH�RV� DWULEXWRV�TXH�
MXVWLILTXHP� VXD� SURWHomR�� ,9�±� H[LJLU�� QD� IRUPD�GD� OHL�� SDUD� LQVWDODomR� GH� REUD� RX� DWLYLGDGH� SRWHQFLDOPHQWH� FDXVDGRUD� GH�
VLJQLILFDWLYD�GHJUDGDomR�GR�PHLR�DPELHQWH��HVWXGR�SUpYLR�GH�LPSDFWR�DPELHQWDO��D�TXH�VH�GDUi�SXEOLFLGDGH��9�±�FRQWURODU�D�
SURGXomR��D�FRPHUFLDOL]DomR�H�R�HPSUHJR�GH�WpFQLFDV��PpWRGRV�H�VXEVWkQFLDV�TXH�FRPSRUWHP�ULVFR�SDUD�D�YLGD��D�TXDOLGDGH�GH�
YLGD�H�R�PHLR�DPELHQWH��9,�±�SURPRYHU�D�HGXFDomR�DPELHQWDO�HP�WRGRV�RV�QtYHLV�GH�HQVLQR�H�D�FRQVFLHQWL]DomR�S~EOLFD�SDUD�D�
SUHVHUYDomR�GR�PHLR�DPELHQWH��9,,�±�SURWHJHU�D�IDXQD�H�D�IORUD��YHGDGDV��QD�IRUPD�GD�OHL��DV�SUiWLFDV�TXH�FRORTXHP�HP�ULVFR�
VXD� IXQomR�HFROyJLFD��SURYRTXHP�D�H[WLQomR�GH�HVSpFLHV�RX�VXEPHWDP�RV�DQLPDLV�j�FUXHOGDGH�� �%5$6,/��&RQVWLWXLomR�GD�
5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH� ������ %UDVtOLD�� ')�� 3ODQDOWR�� &DVD� &LYLO�� 9HUVmR� HOHWU{QLFD�� 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH��������
��� %8/=,&2�� %HWWLQD� $XJXVWD� $PRULP��2� GLUHLWR� IXQGDPHQWDO� DR� PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR�� RULJHQV��
GHILQLo}HV�H�UHIOH[RV�QD�2UGHP�&RQVWLWXFLRQDO�%UDVLOHLUD��&XULWLED��81,%5$6,/������������I��'LVVHUWDomR�GH�0HVWUDGR�HP�
'LUHLWRV�)XQGDPHQWDLV�H�'HPRFUDFLD��)DFXOGDGHV�,QWHJUDGDV�GR�%UDVLO�±�81,%5$6,/��&XULWLED��������S�����
���),25,//2��&HOVR�$QWRQLR�3DFKHFR��&XUVR�GH�'LUHLWR�$PELHQWDO�%UDVLOHLUR�����HG��UHY��DWXDO��DPSO��6mR�3DXOR��6DUDLYD��
������S�����
��� $<$/$�� 3DWU\FN� GH� $UD~MR�� 'LUHLWR� IXQGDPHQWDO� DR�PHLR� DPELHQWH� H� D� SURLELomR� GH� UHJUHVVR� QRV� QtYHLV� GH� SURWHomR�
DPELHQWDO�QD�&RQVWLWXLomR�%UDVLOHLUD��������,Q��3��$<$/$��RUJ����'LUHLWR�DPELHQWDO�H�VXVWHQWDELOLGDGH��&XULWLED��-XUXi��������
S�����
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VXVWHQWDELOLGDGH��6H��SRU�XP�ODGR��HQJORED�RV�DVSHFWRV�VRFLDLV�H�HFRQ{PLFRV�SHOR�IDWR�GH�TXH�p�
QHOH��DPELHQWH��TXH�VH�GHVHQYROYHP�RV�GHPDLV��3RU�RXWUR��GHULYD�VH�GH�WDLV�DVSHFWRV��HP�YLUWXGH�
GH� TXH� DV� Do}HV� H� WUDQVIRUPDo}HV� VRFLDLV� H� HFRQ{PLFDV� SURGX]LGDV� WrP� SRU� ³REMHWR� H�
GHVWLQDWiULR´�R�SUySULR�PHLR�DPELHQWH��TXH�p�R�H[WUDWR�GH�WXGR��&RPR�FRQVHT�rQFLD��p�WDPEpP�
R�H[WUDWR�GD�VXVWHQWDELOLGDGH��RX�LQVXVWHQWDELOLGDGH���

1HVVH� VHQWLGR�� SURFODPRX� D� 'HFODUDomR� GD� &RQIHUrQFLD� GH� 218� QR� $PELHQWH�
+XPDQR��(VWRFROPR���

���������(P�ODUJD�H�WRUWXRVD�HYROXomR�GD�UDoD�KXPDQD�QHVWH�SODQHWD�FKHJRX�VH�
D�XPD�HWDSD�HP�TXH��JUDoDV�j�UiSLGD�DFHOHUDomR�GD�FLrQFLD�H�GD�WHFQRORJLD��R�
KRPHP� DGTXLULX� R� SRGHU� GH� WUDQVIRUPDU�� GH� LQ~PHUDV�PDQHLUDV� H� HP� XPD�
HVFDOD�VHP�SUHFHGHQWHV��WXGR�TXH�R�FHUFD��2V�GRLV�DVSHFWRV�GR�PHLR�DPELHQWH�
KXPDQR��R�QDWXUDO�H�R�DUWLILFLDO��VmR�HVVHQFLDLV�SDUD�R�EHP�HVWDU�GR�KRPHP�H�
SDUD� R� JR]R� GRV� GLUHLWRV� KXPDQRV� IXQGDPHQWDLV�� LQFOXVLYH� R� GLUHLWR� j� YLGD�
PHVPD���

'H�PRGR�VHPHOKDQWH��HP�kPELWR�QDFLRQDO��D�/HL������������HP�VHX�DUW������LQF��,��
GHILQLX�R�PHLR�DPELHQWH�FRPR�R�³FRQMXQWR�GH�FRQGLo}HV��OHLV��LQIOXrQFLDV�H�LQWHUDo}HV�GH�RUGHP�
ItVLFD��TXtPLFD�H�ELROyJLFD��TXH�SHUPLWH��DEULJD�H�UHJH�D�YLGD�HP�WRGDV�DV�VXDV�IRUPDV´�����

&RPR�HVFUHYHX�%HOWUmR��R�PHLR�DPELHQWH�p�R�³FRQMXQWR�GH�IDWRUHV�TXH�LQIOXHQFLDP�
R�PHLR�HP�TXH�R�KRPHP�YLYH´���

6HQGR�DVVLP��R�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR�YDL�DOpP�GD�
SURWHomR�DPELHQWDO��TXH�Mi�HVWDYD�SUHYLVWD�HQWUH�RV�SULQFtSLRV�GD�RUGHP�HFRQ{PLFD��QR�DUW������
GD� &RQVWLWXLomR�� 2� GLUHLWR� DR� PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR� p� XP� GLUHLWR�
IXQGDPHQWDO�� XPD� YH]� TXH� p� HVVHQFLDO� j� YLGD�� j� GLJQLGDGH� GD� SHVVRD� KXPDQD�� GHYHQGR� VHU�
JDUDQWLGR�SDUD�D�DWXDO�H�SDUD�D�IXWXUD�JHUDomR��FRQVRDQWH�R�TXH�SUHFRQL]D�R�GHVHQYROYLPHQWR�
VXVWHQWiYHO� DSUHVHQWDGR� SHOR� 5HODWyULR� %UXQGWODQG�� ³GHVHQYROYLPHQWR� TXH� VDWLVID]� DV�
QHFHVVLGDGHV�GR�SUHVHQWH�VHP�FRPSURPHWHU�D�FDSDFLGDGH�GDV�JHUDo}HV�IXWXUDV�GH�VDWLVID]HU�DV�

���863��&RPLVVmR�GH�'LUHLWRV�+XPDQRV��&'+���'HFODUDomR�GH�(VWRFROPR�VREUH�R�DPELHQWH�KXPDQR�±�������&RQIHUrQFLD�GDV�
1Do}HV� 8QLGDV�� 6mR� 3DXOR�� %LEOLRWHFD� 9LUWXDO� GH� 'LUHLWRV� +XPDQRV�� S�� ��� 'LVSRQtYHO� HP�
KWWS���ZZZ�GLUHLWRVKXPDQRV�XVS�EU�LQGH[�SKS�0HLR�$PELHQWH�GHFODUDFDR�GH�HVWRFROPR�VREUH�R�DPELHQWH�KXPDQR�KWPO��
$FHVVR�HP����GH�MXQKR�GH��������
���%5$6,/��/HL�������GH����GH�DJRVWR�GH�������GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��VHXV�ILQV�H�PHFDQLVPRV�
GH� IRUPXODomR�H� DSOLFDomR�� H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR� HOHWU{QLFD��'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP��$FHVVR�HP����GH�MXQKR�GH��������
���%(/75­2��$QW{QLR�)�*��'LUHLWR�$PELHQWDO�����HG��6mR�3DXOR��0pWRGR��������S������
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VXDV�QHFHVVLGDGHV´��H�TXH��FRQVWLWXL��SRUWDQWR�XP�GRV�HOHPHQWRV�HVVHQFLDLV�SDUD�XPD�FRQFHSomR�
FRQVWLWXFLRQDO�GH�VXVWHQWDELOLGDGH��FRQIRUPH�VHJXH��

$� VXVWHQWDELOLGDGH�� HQTXDQWR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� p� FRQFHELGD� FRPR�
UHIOH[R�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��WHQGR�HP�YLVWD�TXH�DV�GLVSRVLo}HV�FRQVWLWXFLRQDLV�TXH�
HQJOREDP�R�WULSp�GD�VXVWHQWDELOLGDGH��VRFLDO��HFRQ{PLFR�H�DPELHQWDO��UHIHUHQFLDP�HP�~OWLPR�
JUDX� j� GLJQLGDGH� GD� SHVVRD� KXPDQD�� SULQFtSLR�EDVH� GD� YLGD� QDFLRQDO�� TXH� FRQIHUH� j�
VXVWHQWDELOLGDGH�R�FDUiWHU�GH�GLUHLWR�IXQGDPHQWDO���



ϯϳ�

�� 26�3$5$',*0$6�'$�6867(17$%,/,'$'(�
(VWD�VHomR�GHVWLQD�VH�j�GHILQLomR�WHyULFD�GRV�SDUDGLJPDV�GR�DQWURSRFHQWULVPR��GR�

HFRFHQWULVPR�H�GD�VXVWHQWDELOLGDGH�FHQWULVPR��FRP�XPD�DQiOLVH�SDQRUkPLFD�GR�GLVFXUVR�FRQWLGR�
QR� UHODWyULR� GH� VXVWHQWDELOLGDGH� GD� 1DWXUD�� XPD� LQVWLWXLomR� UHQRPDGD� D� QtYHO� QDFLRQDO� H�
LQWHUQDFLRQDO��

7UDWD�VH�GH�XP�H[HUFtFLR� WHyULFR�TXH�QmR�REMHWLYD� HQXQFLDU�TXDO�SDUDGLJPD�HVWi�
FRUUHWR�RX� LQFRUUHWR��PDV� WmR� VRPHQWH�GHPRQVWUDU�TXDO�FRQMXQWR�GH�SUHVVXSRVWRV� WHP�PDLRU�
SUREDELOLGDGH�GH�LQIOXHQFLDU�D�SURGXomR�GH�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO��LVWR�p��DOFDQoDU�D�
VXVWHQWDELOLGDGH��TXH��UHWRPDQGR�DV�SDODYUDV�GH�eGLV�0LODUp��³FRQVLVWH�QD�SRVVtYHO�FRQFLOLDomR�
HQWUH�R�GHVHQYROYLPHQWR��D�SUHVHUYDomR�GR�PHLR�DPELHQWH�H�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD´��
HQYROYHQGR�R�WULSp�³VRFLDO�HFRQ{PLFR�DPELHQWDO´����

$QDOLVDPRV� RV� SULQFLSDLV� SDUDGLJPDV� DGRWDGRV� QD� DWXDOLGDGH� FRPR�GLVFXUVRV� GD�
VXVWHQWDELOLGDGH��D�VDEHU��R�DQWURSRFHQWULVPR�H�R�HFRFHQWULVPR��FRP�XPD�VXFLQWD�DERUGDJHP�j�
GLVFXVVmR� HQWUH� ELRFHQWULVPR� H� DQWURSRFHQWULVPR�� EHP� FRPR� XP� WHUFHLUR� SDUDGLJPD��
GHQRPLQDGR�VXVWHQWDELOLGDGH�FHQWULVPR�TXH�QmR�p�PXLWR�GLIXQGLGR��WRGDYLD��DSUHVHQWD�JUDQGH�
FRQWULEXLomR�SDUD�R�DOFDQFH�GD�VXVWHQWDELOLGDGH��FRPR�YHUHPRV�D�VHJXLU��

�����$175232&(175,602�
8WLOL]DQGR�D�GHILQLomR�GH�3URWiJRUDV����DQWURSRFHQWULVPR�p�D�GRXWULQD�TXH�FRORFD�R�

KRPHP� FRPR� FHQWUR� GR� XQLYHUVR� H�PHGLGD� GH� WRGDV� DV� FRLVDV�� VHQGR� TXH� WRGDV� DV� GHPDLV�
HVSpFLHV�H[LVWHP�DSHQDV�SDUD�D�VDWLVIDomR�KXPDQD��7UDWD�VH�GR�SDUDGLJPD�GR�GHVHQYROYLPHQWR�
SDXWDGR�QD�YDORUL]DomR�H[FOXVLYD�GR�KXPDQR�HP�GHWULPHQWR�GD�QDWXUH]D��FDUDFWHUL]DGR�SHOD�
DXVrQFLD�GH�SUHRFXSDo}HV�FRP�D�QDWXUH]D�TXH�YmR�DOpP�GR�EHQHItFLR�GD�SUySULD�KXPDQLGDGH��

(WLPRORJLFDPHQWH��R�WHUPR�DQWURSRFHQWULVPR�WHP�RULJHP�QR�JUHJR�DQWKURSRV��TXH�
VLJQLILFD� KXPDQR�� H� NHQWURQ�� TXH� VLJQLILFD� FHQWUR�� VHQGR� GHILQLGR� FRPR� VLVWHPD�
DQWURSRFrQWULFR��TXH�FRQVLVWH�QR�VLVWHPD� ILORVyILFR�VHJXQGR�R�TXDO�R�KRPHP�p�R�FHQWUR�GR�
XQLYHUVR���

-XULGLFDPHQWH��D�FRQFHSomR�DQWURSRFrQWULFD�p�SUHGRPLQDQWH�QR�'LUHLWR��WHQGR�HP�
YLVWD� D� DILUPDomR� KHJHPRQLDQD�� GH�TXH� WRGR� R�'LUHLWR� H[LVWH� SRU� FDXVD�GR� KRPHP����1HVWH�
WUDEDOKR��p�FRQFHELGD�FRPR�DTXHOD�TXH�FRQVLGHUD�D�QDWXUH]D�FRPR�XP�EHP�HVSHFLDO��QHFHVViULD�
���0,/$5e��eGLV��$omR�FLYLO�S~EOLFD�H�D�WXWHOD�MXULVGLFLRQDO�GRV�LQWHUHVVHV�GLIXVRV��6mR�3DXOR��6DUDLYD�������±�S������
���3URWiJRUDV������D�����D�&����ILOyVRIR�JUHJR��QDVFLGR�HP�$EGHUD��DXWRU�GD�IUDVH�³2�KRPHP�p�D�PHGLGD�GH�WRGDV�DV�FRLVDV��GDV�
FRLVDV�TXH�VmR��HQTXDQWR�VmR��GDV�FRLVDV�TXH�QmR�VmR�HQTXDQWR�QmR�VmR´����3527È*25$6��DSXG�0$5&21$772��$ULOGR�
/XL]��3URWiJRUDV�GH�$EGHUD����������D�&����'LVSRQtYHO�HP�KWWS���ZZZ�ILORVRILD�FRP�EU�KLVWRULDBVKRZ�SKS"LG ����$FHVVR�HP�
���GH�GH]HPEUR�GH��������
���+28$,66��$QW{QLR��9,//$5��0DXUR�GH�6DOOHV��'LFLRQiULR�+RXDLVV�GD�/tQJXD�3RUWXJXHVD��5LR�GH�-DQHLUR��2EMHWLYD��������
���%,77$5��&DUORV�$OEHUWR��2V�GLUHLWRV�GD�SHUVRQDOLGDGH�����HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD��������S����
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j�VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV�H�YLWDLV�GR�VHU�KXPDQR��H�DR�EHP�HVWDU�GD�FROHWLYLGDGH��e�
R�TXH�VH�GHSUHHQGH�GH�XPD�EUHYH�OHLWXUD�GR�FDSXW�GR�$UW������GD�&)�������

³$UW�������7RGRV�WrP�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��
EHP�GH�XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD��LPSRQGR�
VH�DR�3RGHU�3~EOLFR�H�j�FROHWLYLGDGH�R�GHYHU�GH�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD�
DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�´��

2�PHLR�DPELHQWH��QDWXUH]D��SRVVXL�YDORU��H�PHUHFH�VHU�WXWHODGR��QD�PHGLGD�HP�TXH�
VHUYH�jV�QHFHVVLGDGHV�KXPDQDV��e�D�YLVmR�GHIHQGLGD�SRU�0LJXHO�5HDOH��

4XDQWR�j�³GLJQLGDGH�GD�SHVVRD�KXPDQD´��HQWUD�SHORV�ROKRV�TXH�R�OHJLVODGRU�
FRQVWLWXLQWH� QmR� D� WHULD� HQDOWHFLGR�� VH� HOH� HVWLYHVVH� FRQYHQFLGR� GH� TXH� R�
KRPHP�p�³XP�VHU�YLYR�FRPR�RXWUR�TXDOTXHU´��
2�SURFODPDGR�SHOD�&RQVWLWXLomR�GH������FRUUHVSRQGH�SOHQDPHQWH�j�LGpLD�GH�
TXH�D�SHVVRD�KXPDQD�p��FRPR�FRVWXPR�GL]HU��R�YDORU�IRQWH�GH�WRGRV�RV�YDORUHV�
LQGLYLGXDLV�H�FROHWLYRV��SRVVXLQGR�DOJR�TXH�D�GLVWLQJXH�VXEVWDQFLDOPHQWH�GD�
QDWXUH]D�GRV�RXWURV�DQLPDLV��6H�DVVLP�QmR�IRVVH��DOLiV��QmR�DVVLVWLULD�UD]mR�SDUD�
R�$UW���R�GR�QRYR�&yGLJR�&LYLO�HVWDWXLU�TXH�³WRGD�SHVVRD�p�FDSD]�GH�GLUHLWRV�H�
GHYHUHV�QD�RUGHP�FLYLO´��
2�SULPDGR��SRU�FRQVHJXLQWH��GRV�YDORUHV�DQWURSROyJLFRV�VREUH�RV�HFROyJLFRV�
WHP�FRPR�EDVH�R�YDORU�SULPRUGLDO�GD�SHVVRD�KXPDQD��R�~QLFR�VHU�YLYR�TXH�WHP�
FRQVFLrQFLD�GR�TXH�p�H�GR�TXH�GHYH�VHU��6RPHQWH�HOD�p�GRWDGD�GD�IDFXOGDGH�
TXH�RV�MXULVWDV�LWDOLDQRV�GHQRPLQDP�FRQVDSHYROH]]D��TXH�SRGHUtDPRV�WUDGX]LU�
SRU� FRQVFLHQFLDELOLGDGH�� RX� VHMD�� R� SRGHU� GH� WHU� FLrQFLD� GH� VL�PHVPR� H� GH�
GHOLEHUDU� HP� UD]mR� GHOD�� �2� SULPDGR� GRV� YDORUHV� DQWURSROyJLFRV�� 0LJXHO�
5HDOH���

1D� PHVPD� OLQKD� GD� FRQFHSomR� DQWURSRFrQWULFD�� )DELR� .RQGHU� &RPSDUDWR�
DSUHVHQWD�RV� VHUHV�KXPDQRV�FRPR�³RV�~QLFRV� HQWHV�QR�PXQGR�FDSD]HV�GH�DPDU��GHVFREULU� D�
YHUGDGH�H�FULDU�D�EHOH]D´���

>���@�7XGR�JLUD��DVVLP��HP�WRUQR�GR�KRPHP�H�GH�VXD�HPLQHQWH�SRVLomR�
QR�PXQGR�>���@��1HQKXP�VHU�TXH�OKH�VHMD�HTXLYDOHQWH��LVWR�p��QHQKXP�VHU�GH�
YDORU�LJXDO��7RGRV�RV�GHPDLV�VHUHV�YDOHP�FRPR�PHLRV�SDUD�SOHQD�UHDOL]DomR�
KXPDQD���

2�SUySULR�0DU[�SRGH�VHU�DSRQWDGR�FRPR�DQWURSRFrQWULFR��DQWH�VXDV�FRQFHSo}HV�
GR�PDWHULDOLVPR�KLVWyULFR��H�XWLOL]DomR�GH�H[SUHVV}HV�FRPR�³LGLRWLD�GD�YLGD�UXUDO´�H�RXWUDV��TXH��
VHJXQGR� R� OLEHUDO� 9LFWRU� )HUNLVV�� FRQGX]LD� DR� HQWHQGLPHQWR� GH� TXH�0DU[� VHPSUH� SDUHFHX�
JORULILFDU�D�FRQTXLVWD�KXPDQD�GD�QDWXUH]D���

���%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������
��� 5($/(� 0LJXHO�� (P� GHIHVD� GRV� YDORUHV� KXPDQtVWLFRV�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�PLJXHOUHDOH�FRP�EU�DUWLJRV�GHIYKXP�KWP!��$FHVVR�HP����GH�PDUoR�GH�������
���&203$5$72��)iELR��.RQGHU����)XQGDPHQWRV��GRV��GLUHLWRV��KXPDQRV����6mR��3DXOR����/75������������S��������
���,ELGHP��S�����
���)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
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(QTXDQWR� GRXWULQD� ILORVyILFD�� R� DQWURSRFHQWULVPR� JDQKRX� rQIDVH� QR� SHUtRGR�
UHQDVFHQWLVWD��TXH�S{V�ILP�j�LGDGH�GDV�WUHYDV��SDVVDQGR�D�YDORUL]DU�D�FLrQFLD�H�D�UD]mR��EHP�FRPR�
D�VHSDUDomR�HQWUH�D�ILORVRILD�H�D�UHOLJLmR��HP�RSRVLomR�DR�WHRFHQWULVPR��GRXWULQD�TXH�DSUHVHQWDYD�
'HXV�FRPR�R�FHQWUR�GH�WXGR��H�TXH�SUHGRPLQRX�GXUDQWH�D�,GDGH�0pGLD���

7RGDYLD�� D� LGHLD� GH� XP� PXQGR� GHVWLQDGR� DR� EHQHItFLR� GR� KRPHP�� HPERUD�
UHIRUoDGD� SHOD� WUDGLomR� MXGDLFR�FULVWm�� YHP� GHVGH� D� *UpFLD� DQWLJD�� HP� pSRFD� SUp�FULVWm��
FRQIRUPH�VH�REVHUYD�HP�$ULVWyWHOHV������D�&����³$V�SODQWDV�IRUDP�FULDGDV�SRU�FDXVD�GRV�DQLPDLV�
H�RV�DQLPDLV�SRU�FDXVD�GR�KRPHP´���

�$ILUPDo}HV�FRPR�HVWD��jTXHOD�pSRFD��Mi�DSUHVHQWDYDP�XPD�FRQFHSomR�GH�KRPHP�
FRQVLGHUDGR�DFLPD�GD�QDWXUH]D��GDV�SODQWDV�H�GRV�DQLPDLV��VRPHQWH�R�KRPHP�HUD�GRWDGR�GH�
YDORUHV�LQWUtQVHFRV��DRV�GHPDLV�VHUHV�FDELD�WmR�VRPHQWH�VHUYL�OR��VXSULQGR�VXDV�QHFHVVLGDGHV�H�
GHVHMRV��FRPR�VH�RV�UHFXUVRV�GD�QDWXUH]D��H�WXGR�TXH�D�FRPS}H��IRVVHP�LQHVJRWiYHLV��QR�VHUYLU�
DR�KRPHP��H�H[FOXVLYDPHQWH�D�HOH�VXERUGLQDGRV��

6HJXLQGR�D�YLVmR�DQWURSRFrQWULFD��VHQGR�R�KRPHP�R�FHQWUR�GR�XQLYHUVR��D�WRGRV�RV�
GHPDLV� VHUHV� HVWmR� UHOHJDGRV� SDSHLV� PHUDPHQWH� JUDYLWDFLRQDLV�� LQIHULRUHV�� VXERUGLQDGRV� H�
FRQGLFLRQDGRV� DR� KRPHP�� R� TXDO� GHYH� HVWDU� QR� FHQWUR� GH� WXGR�� GD� FXOWXUD�� GD� KLVWyULD�� GD�
ILORVRILD��HQILP��GR�FRVPRV��R�KRPHP�HVWDULD�SDUD�RV�GHPDLV�FRPSRQHQWHV�GD�QDWXUH]D�DVVLP�
FRPR�R�VRO�HVWi�SDUD�RV�SODQHWDV�QD�yUELWD�JUDYLWDFLRQDO�WDO�FRPR�FRQKHFLGD�QD�DWXDOLGDGH��

(VVH� UDFLRFtQLR� VH� HYLGHQFLRX� FRP� R� VXUJLPHQWR� GD� FLrQFLD� PRGHUQD�� H��
SRVWHULRUPHQWH��FRP�R�GRPtQLR�GR�FDSLWDOLVPR�LQGXVWULDO��RULHQWDGRV�SHOD�ILORVRILD�OLEHUDO�GR�
VpFXOR�;,;��TXH�DQXQFLDYD�D�OLEHUGDGH�DEVROXWD�GR�KRPHP��FRP�VHXV�DQVHLRV�H�QHFHVVLGDGHV�
FHQWUDGRV� HP� SUD]HUHV� PHGLGRV� HP� WHUPRV� HFRQ{PLFRV�� DUUDLJDGD� QD� pWLFD� XWLOLWDULVWD��
FDUDFWHUL]DGD� SHOD� Pi[LPD� ³PDLRU� IHOLFLGDGH� SDUD� XP�PDLRU� Q~PHUR� GH� SHVVRDV´�� RX� VHMD��
DWHQGD�D�IHOLFLGDGH�GD�PDLRULD���

,QVWD�VDOLHQWDU�TXH�HVVHV�DQVHLRV�H�QHFHVVLGDGHV�HVWmR� LQWULQVHFDPHQWH� OLJDGDV�DR�
PRGR� GH� YLGD� RFLGHQWDO�� WDLV� FRPR� DV� OLEHUGDGHV� SUHJDGDV� SHOD� 5HYROXomR� )UDQFHVD�� SRU�
H[HPSOR��$VVLP��R�KRPHP�FRQVLGHUDGR�SHOR�DQWURSRFHQWULVPR�p�R�KRPHP�RFLGHQWDO��FRP�VXDV�
FRQFHSo}HV�SHFXOLDUHV�GH�GRPtQLR�VREUH�D�QDWXUH]D��GHVFRQVLGHUDQGR�RV�RXWURV�KRPHQV��FRPR�
RV� LQGtJHQDV�� RV� RULHQWDLV�� DV� PXOKHUHV�� HWF�� 'Dt�� D� UHODomR� GR� DQWURSRFHQWULVPR� FRP� R�
HWQRFHQWULVPR��YH]�TXH�FHQWUDGR�HP�XPD�YLVmR�DQWURSRFrQWULFD�GH�GHWHUPLQDGR�JUXSR��H�QmR�QR�
VHU�KXPDQR�DEVWUDWDPHQWH��LQGHSHQGHQWHPHQWH�GD�UHOLJLmR��FXOWXUD�RX�UHJLmR���

���.,5&+2)��(GJDU�5REHUWR��/LWHUDWXUD�%UDVLOHLUD�,��&XULWLED��,(6'(�%UDVLO�6$��������S������
���6(77,��$UQDOGR�$XJXVWR�� )5(,7$6��0DUFRV�$XUpOLR�9DVFRQFHORV�� ,QWURGXomR�DR�JHUHQFLDPHQWR�GH� UHFXUVRV�KtGULFRV��
%UDVtOLD��$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��������S������
���5$:/6��-RKQ��8PD�WHRULD�GD�MXVWLoD��6mR�3DXOR��0DUWLQV�)RQWHV��������S��;,,�±�;9��
��� 6,/9$�� 6DEULQD� 6RDUHV� GD�� 5(,6�� 5LFDUGR� 3HUHLUD�� $0Æ1&,2�� 5REVRQ�� 3DUDGLJPDV� DPELHQWDLV� QRV� UHODWRV� GH�
VXVWHQWDELOLGDGH�GR�VHWRU�GH�HQHUJLD�HOpWULFD� 6mR�3DXOR��5HY��$GP��0DFNHQ]LH��9������1����(GLomR�(VSHFLDO��S�����������
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&HQWUDGR�QD�SUHPLVVD�GH�TXH�R�KRPHP�p�VHSDUDGR�H�VXSHULRU�j�QDWXUH]D��VHQGR�HOH�
R�³~QLFR� OyFXV�GH�YDORU� LQWUtQVHFR´��R�DQWURSRFHQWULVPR�FRQFHEH�DR�PXQGR�QDWXUDO� VRPHQWH�
YDORU� LQVWUXPHQWDO� H� PRQHWDULDPHQWH� TXDQWLILFiYHO�� FRPR� XPD� PHUFDGRULD�� HP� XPD� pWLFD�
KRPRFrQWULFD�H�XWLOLWDULVWD��IRUWHPHQWH�UHODFLRQDGD�DR�WHFQRFHQWULVPR�SUHFRQL]DGR�SRU�:LOEHU�
TXH� ³GUDVWLFDPHQWH� VHSDUD� D� PHQWH� H� R� FRUSR�� R� VXMHLWR� H� R� REMHWR�� FXOWXUD� H� QDWXUH]D��
SHQVDPHQWRV�H�FRLVDV��YDORUHV�H�IDWRV��HVStULWR�H�PDWpULD��KXPDQR�H�QmR�KXPDQR´��XP�GXDOLVPR�
UHGXFLRQLVWD� TXH� FRQWUDULD� DV� FRPSOH[DV� LQWHUOLJDo}HV� TXH� FRPS}HP� R� FHUQH� GR� GHVDILR� GD�
VXVWHQWDELOLGDGH����

(VWXGLRVRV�FRPR�6DEULQD�6��6LOYD��5LFDUGR�3��5HLV�H�5REVRQ�$PkQFLR��DSUHVHQWDP�
R�$QWURSRFHQWULVPR�HP�GXDV�YHUWHQWHV��R�DQWURSRFHQWULVPR�FROHWLYLVWD�H�R�DQWURSRFHQWULVPR�
LQGLYLGXDOLVWD��$PERV�VH�RFXSDP�GD�QDWXUH]D�VRPHQWH�QD�PHGLGD�HP�TXH�VHUYH�SDUD�VDWLVID]HU�
DV�QHFHVVLGDGHV�KXPDQDV��RX�VHMD��QmR� DWULEXHP�XP�YDORU�GH�SHU�VL� j�QDWXUH]D��$�GLIHUHQoD�
FRQVLVWH�QR�IDWR�GH�TXH�R�SULPHLUR�VH�SUHRFXSD�FRP�D�KXPDQLGDGH�HP�JHUDO��³SUHVVXSRQGR�D�
VROLGDULHGDGH� HQWUH� RV� VHUHV� KXPDQRV´�� DR� SDVVR� TXH� R� VHJXQGR�� R� LQGLYLGXDOLVWD�� VH� RFXSD�
DSHQDV�GH�XP�GHWHUPLQDGR�JUXSR�GH�SHVVRDV��TXH�SRGHP�VHU�XP�³GHWHUPLQDGR�JUXSR�GH�XPD�
FRPXQLGDGH�RX�SDtV��RX�JUXSR�GH�DFLRQLVWDV�GH�XPD�HPSUHVD´��R�TXH��DOpP�GH�VHUYLU�SDUD�GDU�
OHJLWLPLGDGH� j� H[SORUDomR�GD�QDWXUH]D� VHP�SUHRFXSDo}HV� DPELHQWDLV�� DSRQWD� D� FUtWLFD�� VHUYH�
DLQGD��SDUD�OHJLWLPDU�D�³RSUHVVmR�H�D�PDUJLQDOL]DomR�GRV�LQGLYtGXRV�QD�PHVPD�VRFLHGDGH´���

$�WtWXOR�GH�H[HPSOR��WUD]HPRV�D�OXPH�R�FDVR�6DUDPDNi�[�6XULQDPH����HP�QRPH�GR�
³SURJUHVVR´��SURFHGHUDP�D�YLRODomR�DR�GLUHLWR�j�VDGLD�TXDOLGDGH�GH�YLGD��j�VD~GH��j�VHJXUDQoD��
j�DOLPHQWDomR�H�j�PRUDGLD��DOpP�GD�SHUGD�GD�LGHQWLGDGH�FXOWXUDO�GDTXHOH�SRYR�TXH�Ki�PXLWRV�
DQRV�RFXSDYDP�WUDGLFLRQDOPHQWH�DTXHOD�WHUUD��LJXDOPHQWH�RFXSDGD�SHORV�VHXV�DQFHVWUDLV��

PDLR�MXQKR� ������ S����� H� ����� 'LVSRQtYHO� HP� KWWS���HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�LQGH[�SKS�5$0�DUWLFOH�YLHZ������������
$FHVVR�HP����GH�MXQKR�GH�������
��� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ� 3DUDGLJPV� IRU�
6XVWDLQDEOHGHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK� $FDGHP\�RI�0DQDJHPHQW�5HYLHZ��������9RO������
1�����S��������
��� 6,/9$�� 6DEULQD� 6RDUHV� GD�� 5(,6�� 5LFDUGR� 3HUHLUD�� $0Æ1&,2�� 5REVRQ�� 3DUDGLJPDV� DPELHQWDLV� QRV� UHODWRV� GH�
VXVWHQWDELOLGDGH�GR�VHWRU�GH�HQHUJLD�HOpWULFD� 6mR�3DXOR��5HY��$GP��0DFNHQ]LH��9������1����(GLomR�(VSHFLDO��S�����������
PDLR�MXQKR� ������ S����� H� ����� 'LVSRQtYHO� HP� KWWS���HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�LQGH[�SKS�5$0�DUWLFOH�YLHZ������������
$FHVVR�HP����GH�MXQKR�GH�������
��(P�MXQKR�GH������D�&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�DSUHVHQWRX�j�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�
XPD�GHPDQGD�FRQWUD�R�(VWDGR�GR�6XULQDPH��SRU�YLRODo}HV�FRQWUD�RV�PHPEURV�GR�SRYR�6DUDPDND��FRPXQLGDGH�WULEDO�TXH�YLYH�
QD�UHJLmR�VXSHULRU�GR�ULR�6XULQDPH��$�FRQVWUXomR�GH�KLGUHOpWULFD��GHQRPLQDGD�GLTXH�$IREDND��QD�GpFDGD�GH�����RFRUULGD�VHP�R�
FRQVHQWLPHQWR� SUpYLR� GRV� 6DUDPDND�� JHURX� SUHMXt]RV� H� GDQRV� ³DJUHVVLYDPHQWH� FRQVLGHUiYHLV´� H� LUUHYHUVtYHLV� D� HVVH� SRYR��
LQXQGDQGR�VHXV�WHUULWyULRV�WUDGLFLRQDLV�H�IRUoDQGR�R�GHVORFDPHQWR�GRV�KDELWDQWHV��DFDUUHWDQGR�D�UHGXomR�GRV�UHFXUVRV�GH�VXD�
VXEVLVWrQFLD�H�D�IDOWD�GH�UHVSHLWR�SDUD�FRP�RV�UHVWRV�PRUWDLV�GH�VHXV�HQWHV��HQWHUUDGRV�QR�ORFDO��6RPDP�VH�DV�FRQFHVV}HV�IHLWDV�
SHOR�(VWDGR�SDUD�H[SORUDomR�GH�PDGHLUD�H�GH�PLQpULR�HP�WHUULWyULR�SHUWHQFHQWH�DR�SRYR�6DUDPDND��VHP�R�FRQVHQWLPHQWR�GH�
VHXV�PHPEURV��FDXVDQGR�SUHMXt]RV�j�VXD�VREUHYLYrQFLD�QR�WHUULWyULR�WUDGLFLRQDOPHQWH�RFXSDGR��1HVVD�GHPDQGD�SHUDQWH�D�&RUWH�
,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��KRXYH�R� UHFRQKHFLPHQWR�GD� UHODomR� HVSLULWXDO� TXH� HVWH�SRYR� WHP�FRP� VHX� WHUULWyULR�
DQFHVWUDO��$�&RRUWH�GHVWDFRX�TXH�³$�WHUUD�p�PDLV�TXH�XPD�IRQWH�GH�VXEVLVWrQFLD��p�XPD�IRQWH�QHFHVViULD�SDUD�D�FRQWLQXLGDGH�
GD�YLGD�H�GD�LGHQWLGDGH�FXOWXUDO�GR�SRYR�6DUDPDND´��6XD�UHODomR�HVSHFLDO�FRP�R�WHUULWyULR�SRVVLELOLWD�D�VREUHYLYrQFLD�VRFLDO��
FXOWXUDO�H�HFRQ{PLFD�GR�JUXSR�� �&257(�,'+��&DVR�GHO�3XHEOR�6DUDPDND�9V��6XULQDP��([FHSFLRQHV�3UHOLPLQDUHV��)RQGR��
5HSDUDFLRQHV� \� &RVWDV�� 6HQWHQFLD� GH� ��� GH� QRYLHPEUH� GH� ������ 6HULH� &� 1R�� ����� 'LVSRQtYHO� HP�
KWWS���ZZZ�FRUWHLGK�RU�FU�GRFV�FDVRV�DUWLFXORV�VHULHFB���BHVS�SGI��$FHVVR�HP����GH�GH]HPEUR�GH��������



ϰϭ�

'H�PRGR�VHPHOKDQWH��R�FDVR�GD�8VLQD�GH�6mR�0DQRHO��QR�ULR�7HOHV�3LUHV��QD�GLYLVD�
GH� 3DUi� FRP�0DWR� *URVVR�� HP� QRPH� GR� SURJUHVVR� LQGXVWULDO� D� ³VHUYLoR� GD� KXPDQLGDGH´��
LQYRFRX�VH� R� LQVWLWXWR� GD� ³VXVSHQVmR� GH� VHJXUDQoD´� SDUD� SURVVHJXLPHQWR� GH� REUD�
SRWHQFLDOPHQWH�GDQRVD�DR�PHLR�DPELHQWH����

1R�PHVPR�VHQWLGR�DSRQWDGR�SHOD�FUtWLFD��GHGX]LPRV�TXH�R�DQWURSRFHQWULVPR�SRGH�
VHU�XWLOL]DGR�FRPR�UHVSDOGR�H�LQVWUXPHQWR�jTXHOHV�TXH�GLWDP�DV�UHJUDV�H�GHILQHP�TXHP�VmR�RV�
VHUHV� KXPDQRV��PHUHFHGRUHV� GD� FRQVLGHUDomR� TXH� RV� FRORFD�QHVVD� ³FDWHJRULD´��1mR�EDVWD� R�
QDVFLPHQWR�FRP�YLGD��QmR�EDVWD�D�LPDJHP�H�VHPHOKDQoD�FRPXP��R�TXH�YDOH�p�VHU�R�KXPDQR�
GHILQLGR�SRU�TXHP�DVVLP�R�SRGH�ID]HU��DWUDYpV�GRV�GLVFXUVRV�GH�XP�GHWHUPLQDGR�WLSR�GH�YLGD��
YHQGLGR� H� SURSDJDGR� FRPR� R� LGHDO�� R� WLSR� GLJQR� GR� VHU� KXPDQR�� FHQWUDGR� QR� FRQVXPLVPR�
GHVHQIUHDGR�H�QD�EXVFD�GD�DFXPXODomR�GH�ULTXH]DV��R�TXH�p�SULYLOpJLR�GH�SRXFRV���HQILP��XPD�
YLGD�GHQWUR�GR�SDGUmR�HVWDEHOHFLGR�SHORV�GHWHQWRUHV�GR�SRGHU�GH�HVWDEHOHFHU�H�GLWDU�DV�UHJUDV�GD�
YLGD�HP�VRFLHGDGH��8P�WLSR�GH�YLGD�TXH�VH�DIDVWD�FDGD�YH]�PDLV�GD�WHUUD�QDWXUDO��HPERUD�VH�
XWLOL]H�LQFHVVDQWHPHQWH�GRV�UHFXUVRV�RULXQGRV�GHVVD�WHUUD��DWUDYpV�GRV�DSDUDWRV�WHFQROyJLFRV�TXH�
EXVFDP�D�UHSURGXomR�GRV�HOHPHQWRV�QDWXUDOPHQWH�HQFRQWUDGRV�QR�XQLYHUVR��QXPD�WHQWDWLYD�GH�
VLQWHWL]DomR�XQLYHUVDO��FRP�R�ILP�GH�VH�UHDOL]DU�XP�URPSLPHQWR�DEVROXWR�HQWUH�KRPHP�H�WHUUD��
RX�� HP� RXWUDV� SDODYUDV�� HQWUH� KRPHP� H� QDWXUH]D�� WHQGR� SRU� ILP� ~OWLPR� FKHJDU� j� VHJXLQWH�
IyUPXOD��KXPDQR�±�KXPDQR��FRP�DV�PRGLILFDo}HV�WUD]LGDV�SHOD�LQG~VWULD�VLQWpWLFD����

&LWDQGR�(GLV�0LODUp�H�$JXLDU�&RLPEUD��
2� UDFLRQDOLVPR� PRGHUQR� H� R� GHVYHQGDPHQWR� GRV� VHJUHGRV� GD� 1DWXUH]D�
HQVHMDUDP�DR�+RPHP�D�SRVLomR�GH�DUURJkQFLD�H�GH�DPELomR�GHVPHGLGDV�TXH�
FDUDFWHUL]DP� R� PXQGR� RFLGHQWDO� FRQWHPSRUkQHR�� (� R� GHVHQYROYLPHQWR�
FLHQWtILFR�WHFQROyJLFR�� VXEPHWLGR� DR� FRQWUROH� GR� FDSLWDO�� SDUD� HIHLWRV� GH�
SURGXomR� H� FULDomR� GH� ULTXH]DV� DUWLILFLDLV�� GHVHPERFRX� QHVVD� ODPHQWiYHO�
³FRLVLILFDomR´�GD�1DWXUH]D�H�GRV�VHXV�HQFDQWRV���

(VVH� WLSR� GH� YLGD�� HULJLGR� SHOR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� IRL� DOYR� GD�
SUHRFXSDomR�GH�0DU[��TXH�VHPSUH�FRQVLGHURX�TXH�R�KRPHP�QmR�HVWi�DFLPD�GD�QDWXUH]D��PDV��
DR�FRQWUiULR��p�GHSHQGHQWH�GHOD��H�FRP�HOD�SUHFLVD�VH�UHODFLRQDU��FRQVLGHUDU�RV�VHXV�SUySULRV�
YDORUHV�H�IXQo}HV�HP�VL�PHVPD��KDMD�YLVWR�VHU�R�SUySULR�KRPHP�SDUWH�LQWHJUDQWH�GD�QDWXUH]D��

$LQGD�� PHUHFH� GHVWDTXH� D� FUtWLFD� DSUHVHQWDGD� SRU�0DXUR� *U�Q�� TXH� LPSXWD� R�
SHQVDPHQWR�DQWURSRFrQWULFR�FRPR�UHVSRQViYHO�SHOD�GHJUDGDomR�DPELHQWDO�HP�TXH�R�PXQGR�VH�
��� ,QVHULGD� QR� RUGHQDPHQWR� SHOD� GLWDGXUD�PLOLWDU�� D� VXVSHQVmR� GH� VHJXUDQoD� SHUPLWH� D� FRQWLQXLGDGH� GH� REUDV� H� SROtWLFDV�
FRQVLGHUDGDV�HVVHQFLDLV�SHOR�JRYHUQR�SRU�UD]}HV�GH�HFRQRPLD�S~EOLFD��DLQGD�TXH�SRWHQFLDOPHQWH�GDQRVDV�DR�PHLR�DPELHQWH��
FRPR�R�FDVR�GD�8VLQD�GH�6mR�0DQRHO��QR�ULR�7HOHV�3LUHV��QD�GLYLVD�GH�3DUi�FRP�0DWR�*URVVR��D�-XVWLoD�)HGHUDO�HP�&XLDEi�
VHQWHQFLRX�VXVSHQGHQGR�DV� OLFHQoDV�FRQFHGLGDV�SHOR� ,%$0$�SRU� IDOWD�GH�HVWXGRV�GH� LPSDFWRV� VREUH�RV� LQGtJHQDV�.D\DEL��
$SLDFD�H�0XQGXUXNX��7RGDYLD��D�VHQWHQoD�QmR�YDL�HQWUDU�HP�YLJRU�H�D�REUD�GHYH�FRQWLQXDU��SRU�FRQWD�GD�DSOLFDomR�GR�LQVWLWXWR�
MXUtGLFR� GD� VXVSHQVmR� GH� VHJXUDQoD�� � %5$6,/�� 7ULEXQDO� 5HJLRQDO� )HGHUDO� ���� 5HJLmR��� $omR� &LYLO� 3~EOLFD� �3�� ��������
��������������������$XWRU��0LQLVWpULR�3~EOLFR�)HGHUDO��5pXV��(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�H�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�
$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV��-XL]�&LUR�-RVp�GH�$QGUDGH�$UDSLUDFD��&XLDEi�����GH�PDLR�GH�������'LVSRQtYHO�
HP��KWWS���V�FRQMXU�FRP�EU�GO�VHQWHQFD�XKH�VDR�PDQRHO�SGI���
���0,/$5e��eGLV��&2,0%5$�� -RVp� GH�$YLOD�$JXLDU��$QWURSRFHQWULVPR� [�(FRFHQWULVPR�QD�&LrQFLD� -XUtGLFD��6mR�3DXOR��
(GLWRUD�57��,Q��5HYLVWD�'H�'LUHLWR�$PELHQWDO��DQR�9��Q������RXWXEUR�GH]HPEUR��������S�����



ϰϮ�

HQFRQWUD� DWXDOPHQWH�� 7HQGR� HP� YLVWD� D� DXWR� FRQVFLrQFLD� GH� VHU� GRWDGR� GH� LQWHOLJrQFLD��
FDSDFLGDGH� GH� RUJDQL]DomR� H� VHQWLU�VH� FRPR� R� GRPLQDGRU� GD� QDWXUH]D� �VHQWLPHQWR� GH�
VXSHULRULGDGH���R�VHU�KXPDQR�IRL�XWLOL]DQGR�RV� UHFXUVRV�QDWXUDLV� FRPR�VH� LOLPLWDGRV�IRVVHP��
FDXVDQGR� GDQRV� DPELHQWDLV� LUUHYHUVtYHLV�� PDV� TXH� QmR� HUDP� FRQVLGHUDGRV�� GLDQWH� GDV�
PRWLYDo}HV�KXPDQDV�SDUD�RV�SURGX]L�ORV��2X�VHMD��R�KRPHP��IRL�ID]HQGR�FRP�D�QDWXUH]D�R�TXH�
EHP� OKH� DSURXYHVVH�� VHP� FRQVLGHUDU� R� YDORU� GD� SUySULD� QDWXUH]D� HP� VL� PHVPD�� H� DV�
FRQVHTXrQFLDV�TXH��GUDVWLFDPHQWH��DGYLULDP���

8WLOL]DQGR� QRYDPHQWH� GDV� DILUPDo}HV� GH� 0LODUp� H� &RLPEUD�� D� FRQFHSomR�
DQWURSRFrQWULFD�ID]�FRP�TXH�WRGDV�DV�GHPDLV�FULDWXUDV��R�XVR�GRV�UHFXUVRV�H�R�RUGHQDPHQWR�GD�
7HUUD� QmR� OHYHP� HP� FRQVLGHUDomR� RV� YDORUHV� LQWUtQVHFRV� GD� 1DWXUH]D�� PDV� WmR� VRPHQWH� RV�
LQWHUHVVHV�H�FDSULFKRV�KXPDQRV��OHYDQGR�D�FRQFHEHU�R�SHQVDPHQWR�DQWURSRFrQWULFR�DVVRFLDGR�
DR�SURJUHVVR�H�j�SURVSHULGDGH��RX�VHMD��HVWDQGR�R�+RPHP�VDWLVIHLWR��R�UHVWR�QmR�LQWHUHVVD��³TXH�
R�PXQGR�VH�GDQH´������

6HQGR� DVVLP�� HPERUD� VHMD� XP� SDUDGLJPD� TXH�� HP� SULPHLUD� YLVWD�� SDUHoD� VHU�
FRQGL]HQWH� FRP� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� p� SUHFLVR� WHU� FXLGDGR� FRP� RV� GLVFXUVRV�
FHQWUDGRV� QR� DQWURSRFHQWULVPR�� WHQGR� HP� YLVWD� TXH� D� VXVWHQWDELOLGDGH� FDUDFWHUL]D� R�
GHVHQYROYLPHQWR�TXH�LQFOXL�D�SURWHomR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��/RJR��
QmR�VH�GHYH�VXEHVWLPDU�D�QDWXUH]D�H�RV�VHXV�YDORUHV��SDUD�EHQHILFLDU�D�KXPDQLGDGH��XPD�YH]�TXH�
D�VXVWHQWDELOLGDGH�SUHVVXS}H�WDQWR�R�GHVHQYROYLPHQWR�KXPDQR�TXDQWR�D�SURWHomR�DPELHQWDO��HP�
EXVFD�GH�XPD�PHOKRU�TXDOLGDGH�GH�YLGD��FRPSOH[D��FKHLD�GH�GLIHUHQoDV��SDXWDGD�QR�HTXLOtEULR�
GD�ELRGLYHUVLGDGH��

�����(&2&(175,602�
6HJXQGR�+RWWRLV� H�0LVVD�� R� WHUPR� HFRFHQWULVPR�GHVLJQD�R� FRQMXQWR�GH� WHRULDV�

VHJXQGR�DV�TXDLV�D�HFRORJLD�FRPR�FLrQFLD�p�FDSD]�QmR�Vy�GH�IXQGDPHQWDU�XPD�pWLFD�GR�DPELHQWH��
PDV�WDPEpP�DSUHVHQWDU�XP�³PRGHOR�SDUD�D�YLGD�PRUDO�HP�JHUDO´��FHQWUDGD�QD�QDWXUH]D��7UDWD�
VH�GR�SDUDGLJPD�TXH�YDORUL]D�D�QDWXUH]D�HP�GHWULPHQWR�GR�KRPHP��H�SURS}H�XP�UHWRUQR�D�XPD�
UHODomR�LQWRFDGD�HQWUH�R�KRPHP�H�D�QDWXUH]D�����

���*5h1��0DXUR��eWLFD�H�HGXFDomR�DPELHQWDO��D�FRQH[mR�QHFHVViULD��&DPSLQDV��3DSLUXV��������S������
����0,/$5e��eGLV��&2,0%5$�� -RVp�GH�$YLOD�$JXLDU��$QWURSRFHQWULVPR�[�(FRFHQWULVPR�QD�&LrQFLD� -XUtGLFD��6mR�3DXOR��
(GLWRUD�57��,Q��5HYLVWD�'H�'LUHLWR�$PELHQWDO��DQR�9��Q������RXWXEUR�GH]HPEUR��������S����
����+2772,6��*LOEHUW��0,66$��-HDQ�1RHO��1RYD�HQFLFORSHGLD�GH�ELRpWLFD� 7UDGXFLyQ�GH�/XtV�*��6RWR��GLU���H�7HL[HLUD�5RFD�
6DQWLDJR�GH�&RPSRVWHOOD�6HUYL]R�GH�3XEOLFDFLyQV�H�,QWHUFDPELR�&LHQWtILFR��������3�������



ϰϯ�

3RU� HVVH� SDUDGLJPD�� D� QDWXUH]D� QmR� GHYH� VRIUHU� PRGLILFDo}HV� GHFRUUHQWHV� GD�
LQWHUIHUrQFLD�KXPDQD��e�XPD�YDORUL]DomR�TXH�WHQGH�D�VHU�HYLGHQWH�QRV�VLVWHPDV�GH�FUHQoDV�GRV�
DWLYLVWDV�GRV�GLUHLWRV�GR�DQLPDLV�H�GRV�DWLYLVWDV�DPELHQWDLV�PDLV�UDGLFDLV����

(WLPRORJLFDPHQWH��R�WHUPR�HFRFHQWULVPR�YHP�GR�JUHJR�RLNRV��TXH�VLJQLILFD�FDVD��
H�NHQWURQ��TXH�VLJQLILFD�FHQWUR��VHQGR�GHILQLGR�FRPR�D�OLQKD�GH�SROtWLFD�GD�ILORVRILD�HFROyJLFD�
TXH�DSUHVHQWD�XP�VLVWHPD�GH�YDORUHV�FHQWUDGRV�QD�QDWXUH]D��HP�RSRVLomR�DR�DQWURSRFHQWULVPR��

&RQWpP�XPD�LGHRORJLD�TXH�WHP�VH�GHVGREUDGR�HP�GLYHUVDV�RXWUDV�FRUUHQWHV�QmR�
DQWURSRFrQWULFDV�� FRPR� R� KROLVPR�� D� HFRORJLD� SURIXQGD� H� R� ELRFHQWULVPR�� TXH� GHVWURQDP�
FRPSOHWDPHQWH�R�KRPHP�GR�FHQWUR�GR�XQLYHUVR��VH�SRVLFLRQDQGR�DQWDJRQLFDPHQWH�j�FRQFHSomR�
DQWURSRFrQWULFD�� FRQYHUJLQGR� SDUD� R� FHUQH� GD� TXHVWmR� HFROyJLFD� TXH� DEULJD�� HP� VtQWHVH�� D�
SROrPLFD� HQWUH� R� DQWURSRFHQWULVPR� H� R� ELRFHQWULVPR�� FRORFDQGR� GH� XP� ODGR� RV� TXH� SURS}H�
UHIRUPXODo}HV� H�PXGDQoDV� HP� QRVVR� PRGR� GH� VHU�� PDQWHQGR�� FRQWXGR�� LQWDFWR� R� VXEVWUDWR�
DQWURSRFrQWULFR�GH�DOJXPDV�FDWHJRULDV�IXQGDPHQWDLV�GD�PRGHUQLGDGH��FRPR�UD]mR��OLEHUGDGH��
GHPRFUDFLD�� LJXDOGDGH�� GLUHLWR�� HWF��� H� GH� RXWUR� ODGR�� RV� TXH� GH�PRGR� UDGLFDO� RX�PRGHUDGR�
VXJHUHP�PXGDQoDV�GH�FDUiWHU�ELRFrQWULFR�FDSD]HV�GH�WUDQVIRUPDU�DV�EDVHV�PDWHULDLV�H�HVSLULWXDLV�
GR� QRVVR� PRGHOR� GH� FLYLOL]DomR����� FRPR�� SRU� H[HPSOR�� R� QRYR� FRQVWLWXFLRQDOLVPR� ODWLQR�
DPHULFDQR��FXMRV�HVFULWRUHV�FRQVWURHP�XPD�QRYD�QDUUDWLYD�FRQVWLWXFLRQDO�GR�VXO�SyV�FRORQLDO�
TXH�FRPSUHHQGH�D�QDWXUH]D�FRPR�VXMHLWR�GH�GLUHLWRV��DOXGLQGR�j�3DFKDPDPD��PmH�WHUUD��VtPEROR�
GD� IHUWLOLGDGH�� D� PmH�� R� IHPLQLQR��� HP� RSRVLomR� j� QDUUDWLYD� FRQVWLWXFLRQDO� RFLGHQWDO�
GRPLQDQWH����

7UDQVFUHYHQGR�WUHFKR�GD�REUD�'LUHLWR�GR�DPELHQWH��GH�eGLV�0LODUp��ILFD�FODUR�R�
FHUQH�GDV�FRQFHSo}HV�QmR�DQWURSRFrQWULFDV��UHSUHVHQWDGDV��DTXL��SHOR�HFRFHQWULVPR��

&RQYLQGR� TXH� R� HFRVVLVWHPD� SODQHWiULR� �RX� PXQGR� QDWXUDO�� WHP� YDORU�
LQWUtQVHFR�SRU�IRUoD�GR�RUGHQDPHQWR�GR�8QLYHUVR��QmR�DSHQDV�YDORU�GH�XVR��
HVWLPDWLYR� RX� GH� WURFD�� p� LPSHULRVR� DGPLWLU� TXH� HOH� QHFHVVLWD� GD� WXWHOD� GR�
'LUHLWR��SHOR�TXH�HOH�p�HP�VL�PHVPR��LQGHSHQGHQWHPHQWH�GDV�DYDOLDo}HV�H�GRV�
LQWHUHVVHV� KXPDQRV�� 6H� R� RUGHQDPHQWR� MXUtGLFR� KXPDQR� QmR� RV� WXWHOD�� R�
RUGHQDPHQWR�QDWXUDO�GR�8QLYHUVR�IDUi�LVVR�SRU�VXD�SUySULD�IRUoD��LQGHSHQGHQWH�

���� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ� SDUDGLJPV� IRU� VXVWDLQDEOH�
GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��$FDGP\�RI�0DQDJHPHQW�5HYLHZ��������9RO�����1�����S�����
�����
ϭϬϯ 3(48(12�� 0DUFRV� $QW{QLR� 3LPHQWHO�� (QWUH� ELRFHQWULVPR� H� DQWURSRFHQWULVPR�� XPD� HFRORJLD� GHPRFUiWLFD� SDUD� R�
HQIUHQWDPHQWR�GD�TXHVWmR�DPELHQWDO��-RmR�3HVVRD��8)3%��������7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��������S��
���H�����'LVSRQtYHO�HP�KWWS���WHGH�ELEOLRWHFD�XISE�EU�ELWVWUHDP�WHGH��������DUTXLYRWRWDO�SGI������
ϭϬϰ 52'5,*(6�� 6DXOR� GH� 7DUVR��0$57,1�� 1~ULD� %HOORVR�� 6,/9$�� $OH[DQGUH� )HUQDQGHV� GD��2� GLUHLWR� DR� ELQ� YLYLU�� GR�
DQWURSRFHQWULVPR�DR�ELRFHQWULVPR��8PD�QRYD�QDUUDWLYD�FRQVWLWXFLRQDO�GR�VXO�SyV�FRORQLDO�D�SDUWLU�GD�3DFKDPDPD�H�D�QDWXUH]D�
FRPR� VXMHLWR� GH� GLUHLWRV�� 'LVSRQtYHO� HP�
KWWSV���ZZZ�DFDGHPLD�HGX����������2BGLUHLWRBDRBELQBYLYLUBGRBDQWURSRFHQWULVPRBDRBELRFHQWULVPR�B8PDBQRYDBQDUUDWLYD
BFRQVWLWXFLRQDOBGRBVXOBS�&��%�V�FRORQLDOBDBSDUWLUBGDB3DFKDPDPDBHBDBQDWXUH]DBFRPRBVXMHLWRBGHBGLUHLWRV�����



ϰϰ�

GH�QRVVDV�SUHVFULo}HV�SRVLWLYDV��HLV�TXH�QmR�UDUDV�YH]HV�D�1DWXUH]D�YLQJRX�VH�
GR�KRPHP�H�GDV�VXDV�DJUHVV}HV�H��FHUWDPHQWH��FRQWLQXDUi�D�ID]r�OR�����

2�SHQVDPHQWR� HFRFrQWULFR� UHMHLWD� D�³SRVLomR�SULYLOHJLDGD´�GR�KRPHP�VREUH�RV�
GHPDLV�VHUHV�GD�QDWXUH]D�H�DSUHJRD�TXH�D�QDWXUH]D�QmR�p�GHVWLQDGD�D�VHUYLU�R�KRPHP��PDV�p�
GRWDGD�GH�LJXDO�YDORU��HTXLYDOHQWH��

e�D�FRQFHSomR�HQXQFLDGD�SHOD�³pWLFD�GD�WHUUD´��7KH�/DQG�(WKLF���LQWURGX]LGD�SRU�
/HSROG��TXH�DPSOLD�DV� IURQWHLUDV�GD�FRPXQLGDGH�SDUD� LQFOXLU�R� VROR��D�iJXD��DV�SODQWDV�H�RV�
DQLPDLV��RX�FROHWLYDPHQWH��D�WHUUD��XP�RUJDQLVPR�YLYR��XPD�JUDQGH�RUGHP�LQWHUOLJDGD�H�YLYD��
XPD�YHUGDGHLUD�WHLD�GH�YLGD��QD�TXDO�R�KXPDQR�FRQVLVWH�HP�PDLV�XP�ILR��VHPHOKDQWH�j�WHRULD�GH�
*DLD������

7KH�ODQG�HWKLF�VLPSO\�HQODUJHV�WKH�ERXQGDULHV�RI�WKH�FRPPXQLW\�WR�LQFOXGH�
VRLOV��ZDWHUV��SODQWV��DQG�DQLPDOV��RU�FROOHFWLYHO\��WKH�ODQG��
7KDW�ODQG�LV�D�FRPPXQLW\�LV�WKH�EDVLF�FRQFHSW�RI�HFRORJ\��EXW�WKDW�ODQG�LV�WR�
EH�ORYHG�DQG�UHVSHFWHG�LV�DQ�H[WHQVLRQ�RI�HWKLFV��
$�ODQG�HWKLF��WKHQ��UHIOHFWV�WKH�H[LVWHQFH�RI�DQ�HFRORJLFDO�FRQVFLHQFH��DQG�WKLV�
LQ� WXUQ� UHIOHFWV� D� FRQYLFWLRQ� RI� LQGLYLGXDO� UHVSRQVLELOLW\� IRU� WKH� KHDOWK� RI�
ODQG����

&HQWUDGRV�HP�WH[WRV�FRPR�HVVHV��R�SDUDGLJPD�HFRFrQWULFR�HQIDWL]D�D�KDUPRQLD�QD�
QDWXUH]D�� PLQLPL]DQGR� VXDV� GLIHUHQoDV�� FRQVLGHUDQGR� WRGRV� RV� FRPSRQHQWHV� GD� QDWXUH]D�
GRWDGRV�GH�YDORUHV�H�LQWHUHVVHV�HTXLWDWLYRV��TXH�GHYHP�VHU�FRQVLGHUDGRV�H�UHVSHLWDGRV��WHQGR�HP�
YLVWD�TXH�D�QDWXUH]D�³WHP�XP�YDORU�LQWUtQVHFR´��GH�SHU�VL��UD]mR�SHOD�TXDO�³D�QmR�LQWHUIHUrQFLD�
QRV�VLVWHPDV�QDWXUDLV�GH�HYROXomR�p�XP�GHYHU�PRUDO�SULPiULR´����

&RPR� VH� REVHUYD�� HVVH� SDUDGLJPD� HVWi� SDXWDGR� QD� YLGD� QmR� KXPDQD� H� QRV�
HFRVVLVWHPDV�� HYLGHQFLDQGR D� SURWHomR� GD� QDWXUH]D� GHVYLQFXODGD� FRPSOHWDPHQWH� GDV�
LPSOLFDo}HV�TXH� WDO� WXWHOD� WUD]�DRV� VHUHV�KXPDQRV��XPD�YH]�TXH��SDUD�HVVD�FRUUHQWH��R�PHLR�
DPELHQWH�GHYH�VHU�SURWHJLGR�SRU�VL�Vy��QmR�SRU�VHXV�EHQHItFLRV�DRV�KXPDQRV��H�D�YLGD�GRV�GHPDLV�
VHUHV�YLYRV�p�R�IRFR�SULQFLSDO���

1HVVH�VHQWLGR��HYLGHQFLD�/HRQDUGR�%RII��

����0,/$5e��(GLV��'LUHLWR�GR�$PELHQWH��GRXWULQD��SUiWLFD��MXULVSUXGrQFLD�H�JORVViULR����HG��UHY��DPSO��DWXDO��6mR�3DXOR��5HYLVWD�
GRV�7ULEXQDLV��������S�����
����³*DLD�p�R�QRPH�GD�7HUUD�HQWHQGLGD�FRPR�XP�VLVWHPD�ILVLROyJLFR�~QLFR��XPD�HQWLGDGH�TXH�p�YLYD�SHOR�PHQRV�DWp�R�SRQWR�HP�
TXH��DVVLP�FRPR�RV�RXWURV�RUJDQLVPRV�YLYRV��RV�VHXV�SURFHVVRV�TXtPLFRV�H�D�VXD�WHPSHUDWXUD�UHJXODP�VH�DXWRPDWLFDPHQWH�HP�
XP�HVWDGR�IDYRUiYHO�DRV�VHXV�KDELWDQWHV��>���@�p�XP�VLVWHPD�FRQVWLWXtGR�SRU�WRGRV�RV�VHUHV�YLYRV�H�R�VHX�DPELHQWH�QD�VXSHUItFLH�
WHUUHVWUH�´�/29(/2&.��-DPHV��*DLD��FXUD�SDUD�XP�SODQHWD�GRHQWH��6mR�3DXOR��(GLWRUD�&XOWUL[��������S������
����/(232/'��$OGR��$�VDQG�FRXQW\�DOPDQDF��ZLWK�HVVD\V�RQ�FRQVHUYDWLRQ��2[IRUG��1HZ�HG��2[IRUG�8QLYHUVLW\�3UHVV��������
S������
����,ELGHP���S����������



ϰϱ�

$JH�GH�WDO�PDQHLUD�TXH�WXDV�Do}HV�QmR�VHMDP�GHVWUXWLYDV�GD�&DVD�&RPXP��D�
7HUUD��H�GH�WXGR�TXH�QHOD�YLYH�H�FRH[LVWH�FRQRVFR��2X��$JH�GH�WDO�PDQHLUD�
TXH�WXD�DomR�VHMD�EHQID]HMD�D�WRGRV�RV�VHUHV��HVSHFLDOPHQWH�DRV�YLYRV����

-XULGLFDPHQWH�� HPERUD� SUHYDOHoD� R� SHQVDPHQWR� DQWURSRFrQWULFR�� D� YLVmR�
HFRFrQWULFD�YHP�JDQKDQGR�HVSDoR�QR�'LUHLWR��WHQGR�HP�YLVWD�HVVD�QRYD�pWLFD��D�pWLFD�HFROyJLFD��
TXH�WHP�LQIOXHQFLDGR�R�SHQVDPHQWR�FRQWHPSRUkQHR��LPSOLFDQGR�QR�SURFHVVR�GH�WUDQVIRUPDomR�
GR� SHQVDPHQWR� RFLGHQWDO� FRPR� XP� WRGR�� FRQIRUPH� VH� REVHUYD� FDGD� YH]� PDLV� D� FUHVFHQWH�
SUHRFXSDomR�DPELHQWDO�TXH�WHP�SHUPHDGR�RV�PDLV�GLYHUVRV�UDPRV�GD�FLrQFLD��GD�HFRQRPLD�H�GD�
SROtWLFD��DVVLP�FRPR��REYLDPHQWH��R�GLUHLWR��TXH�JDQKRX�FRQWRUQRV�SULQFLSLROyJLFRV�DPELHQWDLV��
WDLV�FRPR�R�SULQFtSLR�GD�SUHFDXomR��VHJXQGR�R�TXDO��

6HPSUH�TXH�KRXYHU�SHULJR�GD�RFRUUrQFLD�GH�XP�GDQR�JUDYH�RX�LUUHYHUVtYHO��D�
DXVrQFLD�GH�FHUWH]D�FLHQWtILFD�DEVROXWD�QmR�GHYHUi�VHU�XWLOL]DGD�FRPR�UD]mR�
SDUD�VH�DGLDU�D�DGRomR�GH�PHGLGDV�HILFD]HV��D�ILP�GH�LPSHGLU�D�GHJUDGDomR�
DPELHQWDO����

'RFXPHQWRV� LQWHUQDFLRQDLV� FRPR� DV� 'HFODUDo}HV� GH� (VWRFROPR� �������� HQWUH�
RXWUDV��UHIOHWHP�D�SUHRFXSDomR�JOREDO�FRP�R�PHLR�DPELHQWH��SUHRFXSDomR�HVWD�TXH�LQIOXHQFLRX�
R�GLUHLWR�SiWULR��TXH�QR�ERMR�GD�&RQVWLWXLomR�)HGHUDO�GH������HOHYRX�D�SURWHomR�DPELHQWDO�DR�
SDWDPDU� FRQVWLWXFLRQDO�� GHGLFDQGR� XP� FDStWXOR� HVSHFLILFDPHQWH� DR� 0HLR� $PELHQWH��
FRQIRUPDGR�SRU�XP�~QLFR�DUWLJR��D�VDEHU��R�DUW������GD�&)�����GR�TXDO�GHVWDFDPRV�R�LQFLVR�9,,�
GR�������TXH�LPS}H�DR�3RGHU�3~EOLFR�XP�GHYHU�HPLQHQWHPHQWH�HFRFrQWULFR��³SURWHJHU�D�IDXQD�H�
D� IORUD�� YHGDGDV�� QD� IRUPD�GD� OHL�� DV�SUiWLFDV�TXH� FRORTXHP�HP� ULVFR� VXD� IXQomR�HFROyJLFD��
SURYRTXHP�D�H[WLQomR�GDV�HVSpFLHV�RX�VXEPHWDP�RV�DQLPDLV�j�FUXHOGDGH´����

1R�SODQR�LQIUDFRQVWLWXFLRQDO��GHVWDFD�VH�D�/HL�Q��������������HP�VHX�DUWLJR�������
���� DR�PHQFLRQDU�R� UHVSHLWR� j� ³YRFDomR�QDWXUDO� GD� WHUUD´�� UHIOHWLQGR�R�SHQVDPHQWR�GH�TXH� D�
QDWXUH]D�WHP�R�VHX�YDORU��GH�SHU�VL����

$LQGD��QR�SODQR�LQIUDFRQVWLWXFLRQDO��GHVWDFD�VH�D�/HL�GD�3ROtWLFD�1DFLRQDO�GR�0HLR�
$PELHQWH��UHFHSFLRQDGD�SHOD�&RQVWLWXLomR�GH�������TXH�WDPEpP�DSUHVHQWD�GLVSRVLWLYR�GH�FXQKR�
HFRFrQWULFR�RX�ELRFrQWULFR��FRPR�SUHIHUH�DOJXQV��DR�UHIHUHQFLDU�D�H[SUHVVmR�YLGD�HP�WRGDV�DV�
VXDV�IRUPDV� ³3DUD�RV�ILQV�SUHYLVWRV�QHVWD�/HL��HQWHQGH�VH�SRU��,���PHLR�DPELHQWH��R�FRQMXQWR�GH�

����%2))��/HRQDUGR��'R�LFHEHUJ�j�$UFD�GH�1Rp��R�QDVFLPHQWR�GH�XPD�pWLFD�SODQHWiULD��5LR�GH�-DQHLUR��*DUDPRQG��������S����
����/(,7(��-RVp�5XEHQV�0RUDWR��$<$/$��3DWU\FN�GH�$UD~MR��'LUHLWR�DPELHQWDO��GR�LQGLYLGXDO�DR�FROHWLYR�H[WUDSDWULPRQLDO��
7HRULD�H�SUiWLFD��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�����
����%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������
����%5$6,/��/HL�Q���������GH����GH�IHYHUHLUR�GH�������GLVS}H�VREUH�D�UHJXODPHQWDomR�GRV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�UHODWLYRV�
j�UHIRUPD�DJUiULD��SUHYLVWRV�QR�&DStWXOR�,,,��7tWXOR�9,,�GD�&RQVWLWXLomR�)HGHUDO��%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR�
HOHWU{QLFD��'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP���$FHVVR�HP����GH�MXQKR�GH�������



ϰϲ�

FRQGLo}HV�� OHLV�� LQIOXrQFLDV� H� LQWHUDo}HV� GH� RUGHP� ItVLFD�� TXtPLFD� H� ELROyJLFD�� TXH� SHUPLWH��
DEULJD�H�UHJH�D�YLGD�HP�WRGDV�DV�VXDV�IRUPDV´����

7RGDYLD�� R� SDUDGLJPD� HFRFrQWULFR�� HPERUD� RIHUHoD� XPD� YLVmR� GH� PXQGR� PDLV�
LQWHJUDWLYD� H� HFROyJLFD�� QmR� FRQWpP� SUHVVXSRVWRV� VXILFLHQWHV� SDUD� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO��XPD�YH]�TXH�RIHUHFH�SRXTXtVVLPD�RULHQWDomR�VREUH�R�TXH�ID]HU�FRP�RV�KRUURUHV�GD�
SREUH]D��GR�GHVHPSUHJR��GD�GHVLJXDOGDGH�GH�UHQGDV�TXH�DVVRODGD�JUDQGH�SDUWH�GR�PXQGR�HP�
GHVHQYROYLPHQWR��

5HWRPDQGR�R�³FXOWR�GD�QDWXUH]D´��DVVLP�GHQRPLQDGR�H�FULWLFDGR�SRU�0DU[�H�(QJHO��
GHVWDFDPRV�R�WUHFKR�GH�'DXPHU�TXH�SRHWLFDPHQWH�UHIOHWH�D�XWRSLD�GR�HFRFHQWULVPR��HPERUD�HVWH�
WHUPR��HFRFHQWULVPR��DLQGD�QmR�HUD�DQXQFLDGR�j�pSRFD��

6DFUD�1DWXUH]D��GRFH�0mH�
(P�9RVVRV�SDVVRV�SRXVDL�RV�PHXV�SpV��
7UD]HQGR�D�PLQKD�PmR]LQKD�FRORFDGD�QD�9RVVD�PmR��
6HJXUDQGR�PH�H�JXLDQGR�PH�QD�SRQWD�GR�ILR����

3DUD�0DU[�HUD�QHFHVViULR�UHMHLWDU�R�VHQWLPHQWDOLVPR�UHDFLRQiULR�GLDQWH�GD�QDWXUH]D��
TXH�D�HYLGHQFLDYD�FRPR�XPD�SURSRVWD�GH�UHWRUQR�j�Mi�PHQFLRQDGD�UHODomR�LQWRFDGD�HQWUH�KRPHP�
H� QDWXUH]D�� TXH� QHP� GH� ORQJH� VHULD� SRVVtYHO�� DQWH� DV� LQ~PHUDV�� FRQWtQXDV� H� QHFHVViULDV�
LQWHUIHUrQFLDV�KXPDQDV�QD�QDWXUH]D��

6HQGR� DVVLP�� HP�TXH� SHVH� SDUHFHU� VDWLVIDWyULR� j� SULPHLUD�YLVWD�� R� SDUDGLJPD�GR�
HFRFHQWULVPR�LVRODGDPHQWH��ILFD�DTXpP�GD�VXVWHQWDELOLGDGH��WHQGR�HP�YLVWD�TXH�HVWD�SUHVVXS}H�
QmR�Vy�D�SURWHomR�QDWXUDO�H�DPELHQWDO��PDV�WDPEpP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�VRFLDO��

���� �6867(17$%,/,'$'(�&(175,602�
2�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�FHQWULVPR�FRQVLVWH�QD�SURSRVWD�GH�VXSHUDomR�GD�

GLFRWRPLD�H[LVWHQWH�HQWUH�R�DQWURSRFHQWULVPR�H�R�HFRFHQWULVPR��H�FDUDFWHUL]D�VH�SHOD�SURSRVLomR�
GH� HTXLOtEULR� HQWUH� R� GHVHQYROYLPHQWR� KXPDQR� �WHFQROyJLFR�� FLHQWtILFR�� VRFLDO�� FXOWXUDO��
HFRQ{PLFR��HWF���H�D�SUHVHUYDomR�H�SURWHomR�QDWXUDO��3DUD�HVWH�SDUDGLJPD��D�VXVWHQWDELOLGDGH�p�
R�³FHQWUR´����

����%5$6,/��/HL�Q���������GH����GH�DJRVWR�GH�������GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��VHXV�ILQV�H�PHFDQLVPRV�
GH� IRUPXODomR�H� DSOLFDomR�� H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR� HOHWU{QLFD��'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP��$FHVVR�HP����GH�PDLR�GH�������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����6,/9$��6DEULQD�6RDUHV��3DUDGLJPDV�DPELHQWDLV�H�VXVWHQWDELOLGDGH��R�TXH�HYLGHQFLDP�DOJXQV�GLVFXUVRV�RUJDQL]DFLRQDLV��
/DYUDV�� 8)/$�� ������ 7HVH� GH� 'RXWRUDGR�� 8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV�� ������ S�� ���� 'LVSRQtYHO� HP�
KWWS���UHSRVLWRULR�XIOD�EU�ELWVWUHDP����������7(6(B3DUDGLJPDV���DPELHQWDLV���H���VXVWHQWDELOLGDGH������R���TXH�
��HYLGHQFLDP���DOJXQV���GLVFXUVRV���RUJDQL]DFLRQDLV�SGI���



ϰϳ�

5HLWHUD�VH�TXH��SRU�VXVWHQWDELOLGDGH��HQWHQGH�VH�D�FDUDFWHUL]DomR�GH�XP�SURFHVVR�
SHUHQH� �FRQWtQXR�� GH� GHVHQYROYLPHQWR� TXH�� QRV� WHUPRV� GD� RUGHP� HFRQ{PLFD� UHJXODGD� SHOR�
(VWDGR� VHMD� FDSD]� GH� JDUDQWLU� R� GHVHQYROYLPHQWR� H� R� FUHVFLPHQWR� HFRQ{PLFR�� DVVHJXUDU� R�
FXPSULPHQWR�GRV�GLUHLWRV�IXQGDPHQWDLV�D�WRGRV�RV�FLGDGmRV��H�SUHVHUYDU�RV�UHFXUVRV�QDWXUDLV�H�
D�QDWXUH]D��WDQWR�SDUD�R�SUHVHQWH�TXDQWR�SDUD�R�IXWXUR��EXVFDQGR�R�HTXLOtEULR�H�D�FRQVHUYDomR�GD�
QDWXUH]D�KXPDQD�H�QmR�KXPDQD��

1HVVH�VHQWLGR��-XDUH]�)UHLWDV�DQDOLVD�D�VXVWHQWDELOLGDGH�VRE�XPD�DERUGDJHP�TXH�
LQWHJUD� DV� GLPHQV}HV� VRFLDO�� HFRQ{PLFD� H� DPELHQWDO�� DFUHVFHQWDQGR� D� GLPHQVmR� pWLFD� H� D�
MXUtGLFR�SROtWLFD�� HQXQFLDQGR� D� VXVWHQWDELOLGDGH� FRPR� SULQFtSLR� FRQVWLWXFLRQDO�� GH� FDUiWHU�
YLQFXODQWH��FDSD]�GH�PRGLILFDU�R�PRGR�GH�FRQFHEHU��LQWHUSUHWDU�H�DSOLFDU�R�VLVWHPD�QRUPDWLYR�ϭϭϲ

6HQGR� DVVLP�� D� LGHLD� GH� XP� SDUDGLJPD� TXH� HYLGHQFLD� D� VXVWHQWDELOLGDGH� FRPR�
³FHQWUR´��VH�DSUHVHQWD�PDLV�FRQGL]HQWH�FRP�D�SURGXomR�GH�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO��
XPD�YH]�TXH�D�SUySULD�VXVWHQWDELOLGDGH�p�R�QRUWH�SDUD�R�VHX�DOFDQFH��

8WLOL]DGR�SHOD�SULPHLUD�YH]�HP�������R�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�FHQWULVPR�
�WKH� VXVWDLQFHQWULF� SDUDGLJP�� IRL� LQWURGX]LGR� SRU� *ODGZLQ�� .HQHOO\� H� .UDXVH���� FRPR� R�
SDUDGLJPD� SRUWDGRU� GD� H[WUDRUGLQiULD� WDUHID� GH� DUWLFXODU� D� UHFRQFLOLDomR� GH� SDUDGLJPDV�
DQWDJ{QLFRV�� HLYDGRV� GR� SHQVDPHQWR� QHZWRQLDQR�FDUWHVLDQR� GH� VHSDUDomR� DEVROXWD� HQWUH�
PDWpULD��HVStULWR��YLGD�H�PHQWH�� WUDQFDGRV�HP�XP�HVWDGR�GH�GHVSUH]R�P~WXR�H�QHJDomR��TXH��
DQWDJRQLFDPHQWH��QmR�VmR�VXILFLHQWHV�SDUD�FRQGX]LU�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO���

7UDoDQGR� XP� SDUDOHOR� FRP� D� FUtWLFD� GH� %RDYHQWXUD� GH� 6RXVD� 6DQWRV���� jV�
GLFRWRPLDV� GD� PRGHUQLGDGH�� LQVSLUDGDV� HP� ~OWLPD� LQVWkQFLD� QR� PRGHOR� GH� UDFLRQDOLGDGH�
FDUWHVLDQD�� WHP�VH�TXH�D�SRODUL]DomR�GDV�GLFRWRPLDV�p�H[DFHUEDGD�MXVWDPHQWH�SHOR�GpILFLW�GD�
FDSDFLGDGH�GH�PHGLDomR�HQWUH�HODV�� WHQGHQGR�j�YLJrQFLD�H[DJHUDGD�GH�XP�RX�GH�RXWUR�SROR��
FRPR�RFRUUH�FRP�RV�GHIHQVRUHV�UDGLFDLV�WDQWR�GR�DQWURSRFHQWULVPR�TXDQWR�GR�HFRFHQWULVPR��

(P� VH� WUDWDQGR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� Ki� TXH� VHU� REVHUYDGR� TXH� D�
GLFRWRPLD�DQWURSRFHQWULVPR�HFRFHQWULVPR�SUHFLVD�VHU�UHYLVWD��HP�XP�H[HUFtFLR�GLDOpWLFR��FRPR�
DILUPD�/XFLDQR�0XQN��DR�GHILQLU�R�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�FHQWULVPR��VXVWDLQFHQWULVP��
FRPR��

8P�SDUDGLJPD� LQWHUHVVDGR�HP�FRPSUHHQGHU�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�
FRPR�XP�HVIRUoR�GLDOpWLFR��%XVFD�DUWLFXODU�XPD�YLVmR�GH�PXQGR�FHQWUDGD�QD�

����)5(,7$6��-XDUH]��6XVWHQWDELOLGDGH��GLUHLWR�DR�IXWXUR�����HG��%HOR�+RUL]RQWH��)yUXP��������S������
���� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ� SDUDGLJPV� IRU� VXVWDLQDEOH�
GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�0DQDJHPHQW�5HYLHZ��������
9RO�����1�����S���������±�S������
����6$1726��%RDYHQWXUD�GRV�6DQWRV��2�(VWDGR�H�R�'LUHLWR�QD�7UDQVLomR�3yV�PRGHUQD��SDUD�XP�QRYR�VHQVR�FRPXP�VREUH�R�
3RGHU�H�R�'LUHLWR��&RLPEUD��)DFXOGDGH�GH�(FRQRPLD�GD�8QLYHUVLGDGH�GH�&RLPEUD��������,Q�5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV�
Q������MXQKR�GH������±�S����������1R�WH[WR�PHQFLRQDGR��R�DXWRU�FULWLFD�DV�GLFRWRPLDV�GD�PRGHUQLGDGH�SDUD�XOWLPDU�D�GLFRWRPLD�
IRUPDO�LQIRUPDO�GR�GLUHLWR��1HVWH�WUDEDOKR�WUDoDPRV�XP�SDUDOHOR�QR�WRFDQWH�jV�SRVLo}HV�FLHQWtILFDV�UDGLFDLV�TXH��LVRODGDPHQWH��
QmR�VmR�VXILFLHQWHV�SDUD�R�DOFDQFH�GD�VXVWHQWDELOLGDGH��RX�PHOKRU��GH�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO��



ϰϴ�

EXVFD� SRU� XPD� UHFRQFLOLDomR� HQWUH� SRVLo}HV� FLHQWtILFDV� UDGLFDLV�� e� XP�
SDUDGLJPD�DLQGD�HPEULRQiULR�HP�GLDV�DWXDLV��PHVPR�WHQGR�VLGR�GHVFULWR�HP�
���������

1mR�VH�WUDWD�GH�DEROLU�SRU�FRPSOHWR�D�FRQFHSomR�GHIHQGLGD�SHOR�DQWURSRFHQWULVPR��
QHP� WmR� SRXFR� D� GR� HFRFHQWULVPR��(P�YHUGDGH�� R� SDUDGLJPD�GD� VXVWHQWDELOLGDGH�FHQWULVPR�
SURS}H� R� GLiORJR� HQWUH� DPERV�� GH� VRUWH� TXH� FRQWHPSOH� WRGRV� RV� SUHVVXSRVWRV� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO��VXVWHQWDELOLGDGH���Mi�DSUHVHQWDGRV�DQWHULRUPHQWH��R�SULQFtSLR�GD�
GLJQLGDGH�GD�SHVVRD�KXPDQD��R�PHLR�DPELHQWH�VDGLR�H�HFRORJLFDPHQWH�HTXLOLEUDGR�H�D�IXQomR�
VRFLDO�GD�SURSULHGDGH��TXH�SUHVVXS}H�R�FXPSULPHQWR�GH�FULWpULRV�GH�RUGHP�HFRQ{PLFD��VRFLDO�
�EHP�HVWDU��H�DPELHQWDO��WDO�TXDO�D�SURSRVLomR�GH�0DU[�TXDQWR�D�UHODomR�GH�LQWHUGHSHQGrQFLD�
HQWUH�KRPHP�H�QDWXUH]D��

$�DGRomR�GD�SHUVSHFWLYD�GR�VXVWHQWDELOLGDGH�FHQWULVPR�QmR�VH�UHIHUH�WmR�VRPHQWH�
j� LQWHJUDomR� GD� QDWXUH]D� SUHYLVWD� QDV� FRUUHQWHV� HFRFrQWULFDV�� DV� TXDLV� WHP� SRU� OLPLWH� D�
FRQVLGHUDomR�GR�XQLYHUVR�FRPR�XP�WRGR��HVWDQGR�R�KRPHP�WRWDOPHQWH�LPHUVR�QD�QDWXUH]D��QmR�
GHYHQGR�QHOD�LQWHUIHULU��&RQIRUPH�HVFUHYHX�6DEULQD�6RDUHV�GD�6LOYD��D�DGRomR�GD�SHUVSHFWLYD�
GD� VXVWHQWDELOLGDGH�FHQWULVPR� GHYH� SDUWLU� GD� LGHLD� GH� LQWHJUDomR� HQWUH� D� KXPDQLGDGH� H� D�
QDWXUH]D��PXWXDPHQWH�LQIOXHQFLiYHO��WHQGR�HP�YLVWD�TXH��

7RGD� D� DomR� KXPDQD� DIHWD� D� QDWXUH]D�� PHVPR� TXH� GH� IRUPD� LQGLUHWD� RX�
VXSHUILFLDO��DVVLP�FRPR�WRGR�IHQ{PHQR�QDWXUDO�DFDED�SRU�DIHWDU�D�KXPDQLGDGH�
GH�DOJXPD�IRUPD��
>���@�
8P� SUHVVXSRVWR� IXQGDPHQWDO� GD� VXVWHQWDELOLGDGH�FHQWULVPR� p� D� QHFHVViULD�
LQWHJUDomR� HQWUH� KXPDQLGDGH� H� QDWXUH]D� H� R� UHFRQKHFLPHQWR� GD� P~WXD�
GHSHQGrQFLD�HQWUH�HOHV��
>���@�
$GDSWDU�VH� jV� PXGDQoDV� TXH� RFRUUHP� QD� QDWXUH]D�� TXH� VmR� PXLWDV� YH]HV�
FRQVHTXrQFLDV� GD� SUySULD� DomR� KXPDQD�� HQYROYH�PDLRUHV� FXVWRV� GR� TXH� VH�
DGDSWDU� jV� OHLV� QDWXUDLV�� SRLV� LVVR� HYLWDULD� SHUGD� GRV� UHFXUVRV� H� VHUYLoRV�
QDWXUDLV� TXH� VmR� LQGLVSHQViYHLV� j� YLGD� KXPDQD�� WRUQDQGR� GHVQHFHVViULDV�
DGDSWDo}HV� KXPDQDV� QD� PXGDQoDV� EUXVFDV� QRV� VLVWHPDV� QDWXUDLV����� �*ULIR�
QRVVR�

2� SDUDGLJPD� GD� VXVWHQWDELOLGDGH�FHQWULVPR� YDL� DOpP�� HPERUD� WHQKD� SRU�
SUHVVXSRVWR� D� LQWHUGHSHQGrQFLD� GR� KRPHP� H� GD� QDWXUH]D�� FRQVLGHUD�� WRGDYLD�� TXH� RV� VHUHV�
���� 0XQN�� TXH� p� SyV�GRXWRU� SHOD� ,YH\� %XVLQHVV� 6FKROO�� :HVWHUQ� 8QLYHUVLW\�� 2QWiULR�� &DQDGi�� XWLOL]RX� D� WHUPLQRORJLD�
³VXVWDLQFHQWULVP´�HP�VHX�DUWLJR�*HVWmR�GD�6XVWHQWDELOLGDGH�HP�&RQWH[WR�2UJDQL]DFLRQDO���
081.��/XFLDQR��*HVWmR�GD�6XVWHQWDELOLGDGH�HP�&RQWH[WR�2UJDQL]DFLRQDO��,QWHJUDQGR�6HQVHPDNLQJ��1DUUDWLYDV�H�3URFHVVR�
'HFLVyULR� (VWUDWpJLFR�� 6DOYDGRU�� 5HYLVWD� 2(6� 8)%$�� ������ Y�� ��� �� Q�� ���� S�� �������� �� 2XW��'H]�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�VFLHOR�EU�SGI�RVRF�Y��Q�����������;�RVRF������������SGI!��$FHVVR�HP����GH�IHYHUHLUR�GH��������
����6,/9$��6DEULQD�6RDUHV��3DUDGLJPDV�DPELHQWDLV�H�VXVWHQWDELOLGDGH��R�TXH�HYLGHQFLDP�DOJXQV�GLVFXUVRV�RUJDQL]DFLRQDLV��
/DYUDV��8)/$������������S��7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��������



ϰϵ�

KXPDQRV�QmR�VmR�QHP�WRWDOPHQWH�GHVYLQFXODGRV��QHP�WRWDOPHQWH�LPHUVRV�QR�UHVWR�GD�QDWXUH]D��
GHYLGR�D�VXD�HYLGrQFLD��HP�WHUPRV�LQWHOHFWXDLV��HP�UHODomR�D�ELRVIHUD��SHOR�SRGHU�GR�JORULRVR�
DFLGHQWH�FKDPDGR�GH�LQWHOLJrQFLD��RV�KXPDQRV�WRUQDUDP�VH�RV�FRPLVViULRV�GH�ERUGR�GD�YLGD�
QD�WHUUD��³7KH�FUXFLDO�FRQVHTXHQFH�LV�WKDW�KXPDQV�KDYH�EHFDPH��E\�WKH�SRZHU�RI�D�JORULRXV�
HYROXWLRQDU\�DFFLGHQW�FDOOHG�LQWHOOLJHQFH��WKH�VWHZDUGV�RI�OLIH¶V�FRQWLQQXLW\�RQ�WKH�(DUWK����

$� pWLFD� GD� VXVWHQWDELOLGDGH�FHQWULVPR� DEUDQJH� WDQWR� D� HIHWLYDomR� GRV� GLUHLWRV�
KXPDQRV�SROtWLFRV��FLYLV��VRFLDLV��HFRQ{PLFRV�H�FXOWXUDLV��TXDQWR�D�SURWHomR�GDV�FRQGLo}HV�H�GRV�
UHFXUVRV�QDWXUDLV��

3URS}H�D�FRQWLQXLGDGH�GR�GHVHQYROYLPHQWR�KXPDQR��PDV�SUHFRQL]D�R�UHVSHLWR�DRV�
OLPLWHV�GHVHQKDGRV�SHOD�SUySULD�QDWXUH]D��XPD�YH]�TXH�RV�VLVWHPDV�QDWXUDLV�WHP�XP�OLPLWH�HP�
VXD�FDSDFLGDGH�GH�SRGHU�DEVRUYHU�H�HTXLOLEUDU�RV�URPSLPHQWRV�FDXVDGRV�SHOR�KRPHP�HP�VHXV�
SURFHVVRV�DXW{QRPRV��

'H�DFRUGR�FRP�%RWNLQ��D�HVFDOD�GDV�WD[DV�GH�WUDQVIHUrQFLD�GH�PDWHULDO�H�HQHUJLD�
SUHFLVDP�VHU�OLPLWDGDV�SRU�QtYHLV��TXH�QmR�SHUPLWLULDP�D�GHWHULRUDomR�GRV�VLVWHPDV�QDWXUDLV����

$�WtWXOR�GH�H[HPSOR��R�FRQVXPR�QRV�SDtVHV�GHVHQYROYLGRV�GHYHULD�VHU�UHGX]LGR��
DR�SDVVR�TXH�jV�QDo}HV�PHQRV�GHVHQYROYLGDV�GHYHULDP�VH�FRQFHGHU�RSRUWXQLGDGHV�GH�WUDQVLomR�
SDUD�R�FUHVFLPHQWR�PDWHULDO�D�ILP�GH�DMXGDU�D�DOLYLDU�D�SREUH]D�H�HVWDELOL]DU�D�SRSXODomR��FRP�R�
LQWXLWR�GH�PDQWHU�D�LQWHJULGDGH�GH�DPERV�RV�VLVWHPDV�QDWXUDO�H�VRFLDO�GH�VXSRUWH�j�YLGD��

1HVVH� VHQWLGR�� WUDWD�VH� GH� XP� GHVDILR� GH� JHULU� XPD� GLItFLO� WUDQVLomR�
VRFLRHFRQ{PLFD� H� DPELHQWDO� SDUD� XP� SDWDPDU� VXVWHQWiYHO�� ³WKH� FKDOOHQJH� LV� RQH� RI� ORJLVWLF�
JURZQ�� PDQDJLQJ� D� GLILFXOW� VRFLRHFRQRPLF� DQG� HQYLURQPHQWDO� WUDQVLWLRQ� WR� D� VXWDLQDEOH�
SODWHDX´����

6HQGR�DVVLP��HP�UHVXPR��SDUDGLJPDV�FDUDFWHUL]DGRV�SHOR�PRQLVPR�PRUDO��FRPR�
R� DQWURSRFHQWULVPR� H� R� HFRFHQWULVPR�� LVRODGD� H� DQWDJ{QLFDPHQWH�� QmR� FRQGX]HP� j�

���� *28/'�� 6WHSKDQ� -D\�� DSXG� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ�
SDUDGLJPV�IRU�VXVWDLQDEOH�GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�
0DQDJHPHQW�5HYLHZ��9RO�����1�����S����������������S������
����%27.,1��'DQLHO��%��������DSXG�*/$':,1��7KRPDV�1���.(11(//<��-DPHV�-���.5$86(��7DUD�6KHORPLWK��6KLIWLQJ�
SDUDGLJPV�IRU�VXVWDLQDEOH�GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�
0DQDJHPHQW�5HYLHZ��������9RO�����1�����S����������S������
���� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ� SDUDGLJPV� IRU� VXVWDLQDEOH�
GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�0DQDJHPHQW�5HYLHZ��������
9RO�����1�����S����������S�����



ϱϬ�

VXVWHQWDELOLGDGH��$R�SDVVR�TXH��FRPR�GHPRQVWUDGR�DFLPD��R�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�
FHQWULVPR�� SDXWDGR� QR� SOXUDOLVPR� PRUDO�� UH~QH� PDLV� SUHVVXSRVWRV� QRUWHDGRUHV� GD�
VXVWHQWDELOLGDGH�� WHQGR� DVVLP�� PDLRU� SUREDELOLGDGH� GH� LQIOXHQFLDU� D� SURGXomR� GH� XP�
GHVHQYROYLPHQWR�VXVWHQWiYHO��XP�YH]�TXH��DGX]LX�*ODGZLQ��XPD�HFRQRPLD�SUyVSHUD�GHSHQGH�
GH�XPD�HFRORJLD�VDXGiYHO��H�YLFH�YHUVD��³$�SURVSHURXV�HFRQRP\�GHSHQGV�RQ�D�KHDOWK\�HFRORJ\��
DQG�YLFH�YHUVD´����

�����$1È/,6(�'2�',6&8562�25*$1,=$&,21$/�
(VVD�SDUWH�GR�WUDEDOKR�VH�RFXSD�GH�XPD�DQiOLVH�VXFLQWD�GR�UHODWyULR�DQXDO�GH������

HPLWLGR�SHOD�1DWXUD��XPD�UHQRPDGD�HPSUHVD�QDFLRQDO�GR�UDPR�GH�FRVPpWLFRV�TXH�RVWHQWD�VHX�
HQYROYLPHQWR�FRP�D� VXVWHQWDELOLGDGH�� WHQGR� LQFOXVLYH�DOFDQoDGR�R� VORJDQ�³QDWXUD�EHP�HVWDU�
EHP´��

$LQGD�TXH�GH�PRGR�VXSHUILFLDO��HVVD�DWLYLGDGH�SDVVD�SHOD�DQiOLVH�GR�GLVFXUVR��0XLWR�
HPERUD�QmR�VHMD�HVVH�R�IRFR�GHVWD�SHVTXLVD��ID]�VH�QHFHVViULR�XPD�EUHYH�H[SRVLomR�GR�TXH�YHP�
D�VHU�DQiOLVH�GR�GLVFXUVR�� WHQGR�HP�YLVWD�D� LPSRUWkQFLD�GD�OLQJXDJHP�QD�FRQVWUXomR�GD�YLGD�
VRFLDO��

&RQIRUPH� HQXQFLDGR� SRU� *UHJROLP�� R� GLVFXUVR� p� XP� REMHWR� VLPXOWDQHDPHQWH�
OLQJXtVWLFR�H�KLVWyULFR��

2�GLVFXUVR�p�XP�GRV�SDWDPDUHV�GR�SHUFXUVR�GH�JHUDomR�GH�VHQWLGR�GH�XP�WH[WR��
R�OXJDU�RQGH�VH�PDQLIHVWD�R�VXMHLWR�GD�HQXQFLDomR�H�RQGH�VH�SRGH�UHFXSHUDU�DV�
UHODo}HV�HQWUH�R�WH[WR�H�R�FRQWH[WR�VyFLR�KLVWyULFR�TXH�R�SURGX]LX��>���@�
2�GLVFXUVR�p�R�VXSRUWH�DEVWUDWR�TXH�VXVWHQWD�RV�YiULRV�WH[WRV��FRQFUHWRV��TXH�
FLUFXODP�HP�XPD�VRFLHGDGH����

6XD� DQiOLVH� H� FRPSUHHQVmR� SDVVD�� QHFHVVDULDPHQWH� SHOR� FDPSR� GD� OtQJXD� H� GD�
VRFLHGDGH��DSUHHQGLGR�SHOD�KLVWyULD�H�SHOD�LGHRORJLD��

(PSUHHQGHU�D�DQiOLVH�GR�GLVFXUVR�VLJQLILFD�WHQWDU�HQWHQGHU�H�H[SOLFDU�FRPR�VH�
FRQVWUyL�R�VHQWLGR�GH�XP�WH[WR�H�FRPR�HVVH�WH[WR�VH�DUWLFXOD�FRP�D�KLVWyULD�H�D�
VRFLHGDGH�TXH�R�SURGX]LX��>���@�
$�DQiOLVH�YDL�SURFXUDU�FRORFDU�HP�UHODomR�R�FDPSR�GD�OtQJXD��VXVFHWtYHO�GH�VHU�
HVWXGDGD�SHOD�/LQJ�tVWLFD��H�R�FDPSR�GD�VRFLHGDGH��DSUHHQGLGD�SHOD�KLVWyULD�H�
SHOD�LGHRORJLD�����

����,ELGHP��S�������
����*5(*2/,0��0DULD�GR�5RViULR�GH�)iWLPD�9DOHQFLVH��$�DQiOLVH�GR�GLVFXUVR��FRQFHLWRV�H�DSOLFDo}HV��6mR�3DXOR��$OID��������
����������S�����'LVSRQtYHO�HP��KWWS���VHHU�IFODU�XQHVS�EU�DOID�DUWLFOH�YLHZ)LOH������������$FHVVR�HP����GH�IHYHUHLUR�GH�������
����,ELGHP��S������



ϱϭ�

'H�DFRUGR�FRP�*UHJROLP��LGHRORJLD�p�R�FRQMXQWR�GH�UHSUHVHQWDo}HV�GRPLQDQWHV�HP�
XPD�GHWHUPLQDGD� FODVVH� GHQWUR� GD� VRFLHGDGH�� p� D� YLVmR� GH�PXQGR�GH� GHWHUPLQDGD� FODVVH�� D�
PDQHLUD�FRPR�HOD�UHSUHVHQWD�D�RUGHP�VRFLDO��&LWDQGR�$OWKXVVHU��D�DXWRUD�DGX]�TXH��

$�LGHRORJLD�p�D�UHSUHVHQWDomR�LPDJLQiULD�TXH�LQWHUSHOD�RV�VXMHLWRV�D�WRPDUHP�
XP�GHWHUPLQDGR�OXJDU�QD�VRFLHGDGH��PDV�TXH�FULD�D��LOXVmR��GH�OLEHUGDGH�GR�
VXMHLWR��$�UHSURGXomR�GD�LGHRORJLD�p�DVVHJXUDGD�SRU��DSDUHOKRV�LGHROyJLFRV��
�UHOLJLRVR�� SROtWLFR�� HVFRODU� HWF��� HP� FXMR� LQWHULRU� DV� FODVVHV� VRFLDLV� VH�
RUJDQL]DP� HP� IRUPDo}HV� LGHROyJLFDV� ��FRQMXQWR� FRPSOH[R� GH� DWLWXGHV� H�
UHSUHVHQWDo}HV������

(P� WHUPRV� GD� VXVWHQWDELOLGDGH�� XP� FRQFHLWR� TXH� WDPEpP� p� VRFLDO� H� KLVWyULFR��
FRPSUHHQGHU�RV�GLVFXUVRV�TXH�D�DSUHVHQWDP�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�DVVLPLODUPRV�
RV�SDSpLV�TXH�GH�IDWR�VmR�GHVHPSHQKDGRV�SRU�HOHV��2�TXH�UHDOPHQWH�GL]�FDGD�XP�GRV�GLVFXUVRV�
H�SRUTXH�TXH�HOH�GL]�R�TXH�GL]��

e�QHVVH�VHQWLGR�TXH�SURFHGHUHPRV��HPERUD�GH�PRGR�VXSHUILFLDO��FRP�D�DQiOLVH�GR�
UHODWyULR� GH� VXVWHQWDELOLGDGH� GD� 1DWXUD�� $QWHV� SRUpP�� UHJLVWUDPRV� H� UHVVDOWDPRV� TXH� QmR�
HVWDPRV�ID]HQGR�FUtWLFD�j�LQVWLWXLomR�UHIHUHQFLDGD��7UDWD�VH�GH�XPD�DQiOLVH�DFDGrPLFD�TXDQWR�
DR�GLVFXUVR�FRQWLGR�QR�VHX�UHODWyULR�DQXDO��FRP�YLVWDV�D�XPD�UHIOH[mR�� UHSLWD�VH��DFDGrPLFD��
DFHUFD�GD�VXVWHQWDELOLGDGH���

2�5HODWyULR�1DWXUD�$QXDO������VH�LQLFLD�FRP�³D�PHGLGD�GD�VXVWHQWDELOLGDGH´��FXMR�
SULPHLUR�SDUiJUDIR�DSUHVHQWD�D�LGHLD�FHQWUDO�FRQVLVWHQWH�QR�HVIRUoR�GD�LQVWLWXLomR�SDUD�DOFDQoDU�
R�QRYR�FDSLWDOLVPR��³$R�PDSHDU�DV�H[WHUQDOLGDGHV�DPELHQWDLV�DR�ORQJR�GH�VXD�FDGHLD�GH�YDORU��
D�1DWXUD�Gi�XP�JUDQGH�SDVVR�HP�GLUHomR�j�FRQVWUXomR�GR�QRYR�FDSLWDOLVPR´�����

+i�TXHP�GLJD��FRPR�5RGULJXHV��TXH�R�³QRYR�FDSLWDOLVPR´�VHULD�R�GHVHQYROYLPHQWR�
VXVWHQWiYHO�QR�SDtV��WRGDYLD��SDUD�PHOKRU�FRPSUHHQVmR�p�QHFHVViULR�YLVXDOL]DUPRV�UDSLGDPHQWH�
R�FRQFHLWR�GR�³QRYR�FDSLWDOLVPR´����

'H� DFRUGR� FRP� 0LFKDHO� 3RUWHU�� FLWDGR� SRU� 5RGULJXHV�� D� SURSRVWD� GR� QRYR�
FDSLWDOLVPR�FRQVLVWH�HP�³FRQFHUWDU´�R�FDSLWDOLVPR�PHGLDQWH�D�JHUDomR�GR�³YDORU�FRPSDUWLOKDGR´�
QDV� HPSUHVDV�� GH� PRGR� TXH� ³DV� QHFHVVLGDGHV� VRFLDLV� H� DPELHQWDLV� GHYHP� VHU� OHYDGDV� HP�
FRQVLGHUDomR�ODGR�D�ODGR�FRP�RV�LQWHUHVVHV�HFRQ{PLFRV�GD�HPSUHVD��H�QmR�PDLV�D�UHERTXH´�����

����,ELGHP�S������
���� 1$785$��5HODWyULR� 1DWXUD� $QXDO�� ������ S�� ��� 'LVSRQtYHO� HP� KWWS���ZZZ�QDWXUD�FRP�EU�UHODWRULR�DQXDO������QRVVRV�
SURFHVVRV�D�PHGLGD�GD�VXVWHQWDELOLGDGH��$FHVVR�HP����GH�PDUoR�GH�������
���0DULD�&HFtOLD�3UDWHV�5RGULJXHV�p�'RXWRUD�HP�DGPLQLVWUDomR�SHOD�)*9�(EDSH�H�DXWRUD�GH�YiULRV�OLYURV��GRV�TXDLV�VH�GHVWDFDP�
$omR�VRFLDO�GDV�HPSUHVDV�SULYDGDV��FRPR�DYDOLDU�UHVXOWDGRV���������3URMHWRV�VRFLDLV�FRUSRUDWLYRV�±�FRPR�DYDOLDU�H�WRUQDU�HVVD�
HVWUDWpJLD� HILFD]� �������� H� R�0DQXDO� GH� 3ODQHMDPHQWR� H� $YDOLDomR� GH� 3URMHWRV� 6RFLDLV� HP� 2UJDQL]Do}HV� 6RFLDLV� ��������
62&,$/�� (VWUDWpJLD�� 0DULD� &HFtOLD� 3UDWHV�� 1LWHURL� :HEVLWH�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HVWUDWHJLDVRFLDO�FRP�EU�PDULDFHFLOLD�SKS��$FHVVR�HP����GH�PDUoR�GH������
���� 52'5,*8(6�� 0DULD� &HFtOLD� 3UDWHV�� 1RYR� &DSLWDOLVPR� HP� 3UiWLFD�� ������ S�� ��� 'LVSRQtYHO� HP��
KWWS���LGHLDVXVWHQWDYHO�FRP�EU�QRYR�FDSLWDOLVPR�FRPR�FRORFDU�HP�SUDWLFD���$FHVVR�HP����GH�PDUoR�GH�������



ϱϮ�

$�SDUWLU�GDV�LQIRUPDo}HV�GHVVH�FRQFHLWR��UHWRPDQGR�D�DQiOLVH�GD�IUDVH�SUHDPEXODU�
GD� 1DWXUD� GH� TXH� D� LQVWLWXLomR� ³GHX� XP� JUDQGH� SDVVR� HP� GLUHomR� GR� QRYR� FDSLWDOLVPR´��
REVHUYDPRV�TXH��GH�XP�ODGR��D�1DWXUD�HVWHYH�H�DLQGD�HVWi�QR�³YHOKR�FDSLWDOLVPR´�TXH��FRQIRUPH�
GHVFULWR�SRU�3RUWHU��DFLPD��HOHYD�RV�LQWHUHVVHV�HFRQ{PLFRV�GD�HPSUHVD��WUD]HQGR�³j�UHERTXH´�DV�
QHFHVVLGDGHV� VRFLDLV� H� DPELHQWDLV�� 2X� VHMD�� R� GLVFXUVR� DQWURSRFrQWULFR� FRQWLGR� QR� VORJDQ�
³QDWXUD�EHP�HVWDU�EHP´��JXDUGD�HP�VL�D�LGHRORJLD�FDSLWDOLVWD�GD�PD[LPL]DomR�GR�OXFUR��GHQWUR�
GR�YHOKR�FDSLWDOLVPR��XPD�YH]�TXH�HVWmR�³D�FDPLQKR�GR�QRYR´���R�TXH�VLJQLILFD�D�SUHYDOrQFLD��
DLQGD��GRV�LQWHUHVVHV�HFRQ{PLFRV�HP�GHWULPHQWR�GDV�³QHFHVVLGDGHV�VRFLDLV�H�DPELHQWDLV´��FRPR�
DOXGLX�3RUWHU��

3RU� RXWUR� ODGR�� R� 5HODWyULR� 1DWXUD� $QXDO� ����� GHPRQVWUD� TXH� D� HPSUHVD� HVWi�
FDPLQKDQGR�SDUD�R�³QRYR�FDSLWDOLVPR´��DTXHOH�TXH�³HOHYD´�DV�QHFHVVLGDGHV�VRFLDLV�H�DPELHQWDLV�
DR� PHVPR� QtYHO� GRV� LQWHUHVVHV� HFRQ{PLFRV� GD� HPSUHVD��� DR� ³PDSHDU� DV� H[WHUQDOLGDGHV�
DPELHQWDLV�DR�ORQJR�GH�VXD�FDGHLD�GH�YDORU´��

1HVVH�FRQWH[WR��j�OX]�GR�SULQFtSLR�GD�GLJQLGDGH�KXPDQD��FRQVWDWDPRV�XPD�LQYHUVmR�
QRV� YDORUHV� TXH� RULHQWDP� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� ,VVR� SRUTXH�� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO�YLVD��VREUHWXGR��D�GLJQLGDGH�KXPDQD��WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�PDQXWHQomR�
GH�XP�PHLR�DPELHQWH�HTXLOLEUDGR�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD�GD�DWXDO�JHUDomR�H�GDV�
YLQGRXUDV��6H�D�GLJQLGDGH�KXPDQD�p�R�REMHWLYR�PRU�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��FRPR�p�
TXH�R�³QRYR�FDSLWDOLVPR´�SRGHULD�³HOHYDU´�DV�QHFHVVLGDGHV�VRFLDLV�H�DPELHQWDLV�DR�SDWDPDU�GRV�
LQWHUHVVHV�HFRQ{PLFRV��e�FRPR�VH�D�FULDWXUD�GRPLQDVVH�R�FULDGRU��2V�LQWHUHVVHV�HFRQ{PLFRV��R�
OXFUR��WtSLFR�GR�VLVWHPD�FDSLWDOLVWD��p�TXHP�WUD]LD�D�UHERTXH�R�LQWHUHVVHV�VRFLDLV�H�DPELHQWDLV��

3HUFHEH�VH��XPD�YH]�PDLV��XPD�LGHRORJLD�UHYHVWLGD�GR�FDUiWHU�DQWURSRFrQWULFR�GR�
³GHVHQYROYLPHQWR´��GR�³SURJUHVVR´��FXMD�HVVrQFLD��WRGDYLD��QmR�VH�UHIHUH�j�GLJQLGDGH�KXPDQD��
PDV�VLP�D�PD[LPL]DomR�GR�OXFUR��WtSLFR�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��

1RV�~OWLPRV����DQRV��R�GHVJDVWH�GRV�HFRVVLVWHPDV�RFRUUHX�PDLV�UDSLGDPHQWH�
TXH�HP�TXDOTXHU�RXWUR�SHUtRGR�GD�KLVWyULD��2�FRQVXPR�GHVVHV�UHFXUVRV�JHURX�
DYDQoRV�VHP�SUHFHGHQWHV�QD�SURVSHULGDGH�GRV�VHUHV�KXPDQRV��PDV�Ki�XP�DOWR�
SUHoR�D�SDJDU��DV�FRQFHQWUDo}HV�DWPRVIpULFDV�GH�*DVHV�GR�(IHLWR�(VWXID��*((��
HVWmR�DWLQJLQGR�QtYHLV�PXLWR�SHULJRVRV��FRP�R�SRWHQFLDO�GH�HOHYDU�GH����&�D���
�&� D� PpGLD� GD� WHPSHUDWXUD� JOREDO� DWp� R� ILP� GR� VpFXOR�� R� TXH� SRGH� VHU�
FDWDVWUyILFR��
'LDQWH�GHVVD�VLWXDomR��DV�HPSUHVDV�WrP�XP�SDSHO�IXQGDPHQWDO��R�GH�UHGX]LU�D�
GHJUDGDomR�DPELHQWDO�FDXVDGD�SRU�VXDV�DWLYLGDGHV��FRQWULEXLQGR�SDUD�FRQWHU�D�
DPHDoD�jV�FRQGLo}HV�GH�YLGD�QR�SODQHWD��3DUD�PHOKRU�SODQHMDU�HVVD�UHGXomR��
DV�FRUSRUDo}HV�SUHFLVDP�HQFRQWUDU�IRUPDV�GH�FRQVLGHUDU�R�FDSLWDO�QDWXUDO�QRV�
VHXV�QHJyFLRV��DR�ORQJR�GH�WRGD�D�FDGHLD�GH�YDORU��&RP�Q~PHURV�FRQILiYHLV�j�
GLVSRVLomR��WRUQD�VH�PDLV�IiFLO�UHGX]LU�RV�LPSDFWRV�QHJDWLYRV�H�DODYDQFDU�RV�
LPSDFWRV� SRVLWLYRV� �LQRYDQGR� HP� PDWHULDLV� H� SURFHVVRV� SURGXWLYRV�� SRU�
H[HPSOR���
4XDQGR� XPD� HPSUHVD� VH� WRUQD� FDSD]� GH� PDSHDU� VXDV� H[WHUQDOLGDGHV�
DPELHQWDLV� H� GLYXOJD� HVVDV� LQIRUPDo}HV�� HOD� FULD� XP� JUDX� GH� WUDQVSDUrQFLD�
LPSRUWDQWtVVLPR� SDUD� RV� S~EOLFRV� FRP� TXH� VH� UHODFLRQD�� 2V� LQYHVWLGRUHV�



ϱϯ�

SRGHP�WRPDU�GHFLV}HV�FRP�EDVH�QRV�ULVFRV�DPELHQWDLV�TXH�HOD�DSUHVHQWD�H�QDV�
RSRUWXQLGDGHV� GH� LQRYDomR� DSUHVHQWDGDV�� 2V� FOLHQWHV�� SRU� VXD� YH]�� WrP� D�
FKDQFH� GH� VHOHFLRQDU� SURGXWRV� H� VHUYLoRV� EDVHDGRV� QD� SHJDGD� DPELHQWDO�
GLYXOJDGD�SHOD�HPSUHVD��$VVLP��D�YDORUDomR�GRV�LPSDFWRV�FULD�D�SRVVLELOLGDGH�
GH�PXGDU� DV� SUHIHUrQFLDV� GRV� FRQVXPLGRUHV� H� GH� DWUDLU� LQYHVWLPHQWRV� SDUD�
RUJDQL]Do}HV� TXH� HVWHMDP� HPSHQKDGDV� HP� FRQVWUXLU� XP� QRYR� FDSLWDOLVPR��
PDLV�VXVWHQWiYHO�H�UHVSRQViYHO����

&RQIRUPH�GHVFULWR�DFLPD��D�SUHRFXSDomR�HYLGHQFLDGD�UHIHUH�VH�LQVLVWHQWHPHQWH�QD�
FRQVWUXomR�GR�QRYR�FDSLWDOLVPR��TXH�FRPR�SRGHPRV�GHGX]LU�� WHP�XWLOL]DGR�DV�SUHRFXSDo}HV�
DPELHQWDLV�JOREDLV�FRPR�LQVWUXPHQWR�GH�PDQXWHQomR�GHVWH�GR�FDSLWDOLVPR��$�³FDXVD�YHUGH´�
WHP�VH�WRUQDGR�XPD�EDQGHLUD�SDUD�R�FDSLWDOLVPR��RX�VHMD��D�VXVWHQWDELOLGDGH�IRL�³FDSWXUDGD´�SDUD�
VHUYLU�D�HVVH�PRGR�GH�SURGXomR�TXH��FRPR�GL]�0DU[��WHP�SRU�EDVH�D�DOLHQDomR��WDQWR�HP�VXD�
RULJHP��FRP�D�DFXPXODomR�SULPLWLYD��TXDQWR�QD�VXD�SHUSHWXDomR�FRQVROLGDGD�QD�DOLHQDomR�GR�
WUDEDOKR��

4XDQWR�j�HPLVVmR�GH�FDUERQR��R�5HODWyULR�GHPRQVWUD�D�SUHRFXSDomR�GD�1DWXUD�FRP�
R�HVJRWDPHQWR�GRV�UHFXUVRV�QDWXUDLV�H�RV�HVIRUoRV�SRU�HOD�HPSHQKDGRV�QR�VHQWLGR�GH�UHGX]LU�RV�
GDQRV�DPELHQWDLV��DGRWDQGR�PHGLGDV�UHSDUDGRUDV�H�SUHYHQWLYDV�TXDQWR�DRV�LPSDFWRV�DPELHQWDLV��

$�HPLVVmR�GH�*((�FDXVD�R�PDLRU�LPSDFWR�HQWUH�RV�UHFXUVRV�PHGLGRV��GH�PRGR�
EHP� GLVWULEXtGR� DR� ORQJR� GH� QRVVD� FDGHLD� GH� YDORU�� $LQGD� HP� ������
FRQVFLHQWHV� GR� GHVDILR� GH� FRPEDWHU� H� SUHYHQLU� DV� PXGDQoDV� FOLPiWLFDV��
FULDPRV� R� 3URJUDPD�1DWXUD� &DUERQR�1HXWUR�� SDUD� SURPRYHU� XPD� UHGXomR�
FRQWtQXD�H�VLJQLILFDWLYD�GH�QRVVDV�HPLVV}HV�GH�*((��GD�H[WUDomR�GH�PDWpULD�
SULPD�j�GHVWLQDomR�GDV�HPEDODJHQV�DSyV�R�FRQVXPR��
$�1DWXUD�p�XPD�HPSUHVD�&DUERQR�1HXWUR�±�RX�VHMD��TXH�FRPSHQVD�WRGDV�DV�
HPLVV}HV��FRQVLGHUDQGR�QmR�DSHQDV�VHXV�SURFHVVRV�SUySULRV��FRPR�WDPEpP�RV�
GD�VXD�FDGHLD�SURGXWLYD��(VVD�FRPSHQVDomR�p� IHLWD�SRU�PHLR�GD�FRPSUD�GH�
FUpGLWRV� GH� FDUERQR� �LQYHVWLPHQWR� HP� SURMHWRV� GH� UHIORUHVWDPHQWR�� GH�
WUDWDPHQWR�GH�UHVtGXRV�H�GH�VXEVWLWXLomR�GH�FRPEXVWtYHLV�IyVVHLV�SRU�IRQWHV�
UHQRYiYHLV�RX�PDLV�HILFLHQWHV���(P�SDUDOHOR�j�FRPSHQVDomR��FRQWLQXDUHPRV�D�
SHUVHJXLU�UHGXo}HV�VLJQLILFDWLYDV�GDV�QRVVDV�HPLVV}HV�UHODWLYDV�GH�FDUERQR�HP�
WRGD�D�QRVVD�FDGHLD�GH�YDORU��1RVVD�DPELomR�SDUD������p�UHGX]LU�HP�����D�
HPLVVmR�UHODWLYD�GH�FDUERQR��WHQGR������FRPR�DQR�EDVH��
2�GHVWDTXH�SRVLWLYR�QR�(3	/�YDL�SDUD�RV�DWLYRV�GD�ELRGLYHUVLGDGH�XVDGRV�HP�
QRVVRV�SURGXWRV���(OHV�LQFHQWLYDP�D�FRQVHUYDomR�GH�IORUHVWDV�H�DV�SUiWLFDV�GH�
PDQHMR� VXVWHQWiYHO�� R� TXH� IDYRUHFH� D� UHJXODomR� GR� FOLPD� ±� SRU�PHLR�� SRU�
H[HPSOR��GR�FRQWUROH�GD�SROXLomR�DWPRVIpULFD�H�GD�PDQXWHQomR�GR�HTXLOtEULR�
KtGULFR�� &RPSURYDPRV� WDPEpP� RXWURV� EHQHItFLRV�� FRPR� RV� GHULYDGRV� GD�
SURGXomR�GH�iOFRRO�RUJkQLFR��
$SHQDV�HP�������R�YDORU�SRVLWLYR�JHUDGR�SRU�QRVVDV�SUiWLFDV�VXVWHQWiYHLV�IRL�
GH�PDLV�GH�5������PLO��(�R�(3	/�WHP�VH�PRVWUDGR�XPD�IHUUDPHQWD�FRP�DOWR�
SRWHQFLDO�SDUD�D�JHVWmR�LQWHUQD�GH�QRVVDV�8QLGDGHV�GH�1HJyFLR����

���� 1$785$�� 5HODWyULR� $QXDO� ������ 1DWXUD� ZHEVLWH�� ������ S�� ����� 'LVSRQtYHO� HP� KWWS���ZZZ�QDWXUD�FRP�EU�UHODWRULR�
DQXDO������QRVVRV�SURFHVVRV�D�PHGLGD�GD�VXVWHQWDELOLGDGH��$FHVVR�HP����GH�PDUoR�GH�������
����,ELGHP��S�����
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2�5HODWyULR�FRPSOHWR�HVWi�GLVSRQtYHO�QRV�³$QH[RV´�GHVWD�SHVTXLVD��7RGDYLD��SDUD�
HQFHUUDUPRV�QRVVD�DQiOLVH��WUDQVFUHYHPRV�D�VHJXLU�R�³EDODQoR�GR�LPSDFWR�VRFLDO´�DSUHVHQWDGR�
SHOD� LQVWLWXLomR�� 1HVVH� WH[WR� ILFD� EHP� FODUD� D� LQYHUVmR� GH� YDORUHV� TXH� PHQFLRQDPRV�
DQWHULRUPHQWH�� SULPHLUR� OXJDU�±� UHVXOWDGRV� HFRQ{PLFRV�� VHJXQGR� OXJDU�� HIHLWRV� DPELHQWDLV� H�
VRFLDLV��$�PHWD� GD� LQVWLWXLomR� p� ³LQWHJUDU´� RV� HIHLWRV� VHFXQGiULRV� �VRFLDLV� H� DPELHQWDLV�� DR�
SULQFLSDO��TXH�p�R�HFRQ{PLFR��$�LVVR�VH�UHIHUHP�FRPR�VXVWHQWDELOLGDGH��

(P�QRVVD�9LVmR�GH�6XVWHQWDELOLGDGH��DVVXPLPRV�R�FRPSURPLVVR�GH��DWp�������
LQWHJUDU�RV�HIHLWRV�DPELHQWDLV�H�VRFLDLV�DRV�UHVXOWDGRV�HFRQ{PLFRV�GD�1DWXUD�
$WULEXLU�D�HVVHV�DVSHFWRV�QmR�ILQDQFHLURV�XP�YDORU��TXH�SHUPLWD�FRPSDUi�ORV�
j�ULTXH]D�TXH�SURGX]LPRV�H�GLVWULEXtPRV��p�XP�SDVVR�GHFLVLYR�SDUD�GHOLQHDU�DV�
Do}HV� TXH� YmR� QRV� OHYDU� D� XP� REMHWLYR� DLQGD� PDLV� DPELFLRVR�� $Wp� ������
SUHWHQGHPRV�VHU�XPD�HPSUHVD�TXH�JHUH�LPSDFWR�WRWDO�SRVLWLYR��FRQVLGHUDQGR�
WRGDV�DV�GLPHQV}HV�GH�DWXDomR��HFRQ{PLFD��DPELHQWDO��VRFLDO�H�FXOWXUDO��
2V�EHQHItFLRV�H�RV�LPSDFWRV�TXH�R�QRVVR�QHJyFLR�JHUD�SDUD�R�GHVHQYROYLPHQWR�
VRFLDO�GDV�FRPXQLGDGHV��R�LQFHQWLYR�DR�HPSUHJR�H�DR�HPSUHHQGHGRULVPR�VmR�
RV� SUy[LPRV� DVSHFWRV� TXH� D� 1DWXUD� SUHWHQGH� YDORUDU�� $� SDUWLU� GH� ������ D�
HPSUHVD�LQLFLD�RV�HVWXGRV�SDUD�D�PRQHWL]DomR�GHVVHV�HIHLWRV�QR�63	/��6RFLDO�
3URILW�DQG�/RVV���&RP�LVVR��QRV�WRUQDUHPRV�XPD�GDV�SULPHLUDV�HPSUHVDV�QR�
PXQGR�D�H[HFXWDU�XP�HVWXGR�GH�YDORUDomR�GH�H[WHUQDOLGDGHV�VRFLDLV������JULIR�
QRVVR���

����,ELGHP��S������
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��� $�6867(17$%,/,'$'(�62%�$�Ï7,&$�0$5;,67$�
&RQIRUPH� PHQFLRQDGR� QD� SDUWH� LQWURGXWyULD� GHVWH� WUDEDOKR�� WRPDPRV� FRPR�

LQVWUXPHQWDO�GH�DQiOLVH�GD�VXVWHQWDELOLGDGH�R�PDU[LVPR�GHOLQHDGR�SRU�-RKQ�%HOODP\�)RVWHU�QD�
REUD� ³$� HFRORJLD� GH�0DU[�� PDWHULDOLVPR� H� QDWXUH]D´�� TXH� ID]� XP� GLiORJR� GR� SHQVDPHQWR�
PDU[LVWD�FRP�D�VXVWHQWDELOLGDGH��

1D�pSRFD�GRV�HVFULWRV�GH�0DU[�DLQGD�QmR�KDYLD�VLGR�HQXQFLDGR�GH�PRGR�H[SUHVVR��
R�WHUPR�³VXVWHQWDELOLGDGH´��7RGDYLD��XPD�OHLWXUD�PDLV�DSURIXQGDGD�GRV�WH[WRV�PDU[LVWDV�QRV�
PRVWUD� TXH�� EHP� DQWHV� GD� ³VXVWHQWDELOLGDGH´� GHVSRQWDU� PXQGLDOPHQWH� QRV� HVWXGRV� H�
SUHRFXSDo}HV�TXH�SDVVDUDP�D�FRPSRU�D�DJHQGD�PXQGLDO��RFLGHQWDO���0DU[�Mi�DERUGDYD�TXHVW}HV�
IXQGDPHQWDLV�UHODWLYDV�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��

$�SDUWLU�GH�XPD�³RQWRORJLD�PDWHULDOLVWD´�TXH�FRQFHEH�D�QDWXUH]D�FRPR�XPD�SUp�
FRQGLomR�GD�H[LVWrQFLD�KXPDQD�H�RV�PHLRV�GH�SURGXomR�FRPR�XPD�SUp�FRQGLomR�GD�VRFLHGDGH�
KXPDQD�� D� DQiOLVH� PDU[LVWD� DERUGD� R� GHVHQYROYLPHQWR� GRV� PRGRV� GH� SURGXomR�� OLJDGRV� D�
GLIHUHQWHV�HWDSDV�QR�GHVHQYROYLPHQWR�GD�GLYLVmR�GR�WUDEDOKR�H�GDV�FODVVHV�DRV�ORQJR�GD�KLVWyULD�
H�� HVSHFLDOPHQWH� FRP� DV� JUDQGHV� HUDV� UHSUHVHQWDGDV� SHOD� VRFLHGDGH� DQWLJD�� IHXGDO� H�
FDSLWDOLVWD����� &ULWLFD� R� QDWXUDOLVPR� VHQWLPHQWDO� H� HVSLULWXDOLVWD� GRV� YHUGDGHLURV� VRFLDOLVWDV��
PXLWR�SUy[LPRV�GD�DGRUDomR�GD�QDWXUH]D��H�DUJXL�TXH�³p�QHFHVViULR�UHFRQKHFHU�D�OXWD�GR�KRPHP�
FRP�D�QDWXUH]D´�����7DPEpP��UHMHLWD�D�³VHSDUDomR´�HQWUH�KRPHP�H�QDWXUH]D�SUHFRQL]DGD�SRU�
%DXHU��HP�³$V�DQWtWHVHV�QD�QDWXUH]D�H�QD�KLVWyULD´��H�DGRWD�R�SRVLFLRQDPHQWR�GH�TXH�D�QDWXUH]D�
KLVWyULFD� �SURGX]LGD�SHOR�KRPHP��H�D�KLVWyULD�QDWXUDO� �GD�QDWXUH]D�� VmR�³GRLV� ODGRV�GH�XPD�
PHVPD�UHDOLGDGH�PDWHULDO´����

1yV�Vy�FRQKHFHPRV�XPD�FLrQFLD��D�FLrQFLD�PRGHUQD��D�FLrQFLD�GD�KLVWyULD��$�
KLVWyULD�SRGH� VHU�YLVWD�SRU�GRLV� ODGRV��HOD�SRGH�VHU�GLYLGLGD�HP�KLVWyULD�GD�
QDWXUH]D� H� KLVWyULD� GR�KRPHP��2V� GRLV� ODGRV�� SRUpP�QmR� GHYHP� VHU� YLVWRV�
FRPR� HQWLGDGHV� LQGHSHQGHQWHV��'HVGH� TXH� R� KRPHP�H[LVWH�� D� QDWXUH]D� H� R�
KRPHP�VH�LQIOXHQFLDP�PXWXDPHQWH����

2EVHUYD�VH�TXH�D�FRQFHSomR�PDU[LVWD�SURS}H�D�LQWHUDomR�HQWUH�KRPHP�H�QDWXUH]D��
FDGD�XP�FRP�R�VHX�SRGHU��LPSOLFDQGR�HP�SURFHVVRV�FRQWtQXRV�GH�WUDQVIRUPDo}HV��QD�KLVWyULD�
QDWXUDO� H� QD� QDWXUH]D� KLVWyULFD�� DPERV�� KXPDQLGDGH� H� QDWXUH]D�� VmR� FRQVLGHUDGRV� SRU�0DU[�
FRPR�SDUWH�GH�XPD�PHVPD�UHDOLGDGH�PDWHULDO�����8P�GHSHQGH�GR�RXWUR��p�D�³QHFHVViULD�XQLGDGH�
GD�H[LVWrQFLD�KXPDQD�H�QDWXUDO´�����2�KRPHP�SUHFLVD�GD�QDWXUH]D��H�HVWD�LQIOXHQFLD�R�KRPHP��
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����,ELGHP��S�������
����,ELGHP��S�������
����0$5;��.DUO�HW�(1*(/6��)ULHGULFK��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����0$5;��.DUO��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD��������S������
����,ELGHP��S�������
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D� QDWXUH]D� p� R� ³FRUSR� LQRUJkQLFR� GR� KRPHP´����� 2X� VHMD�� VHP� R� FRUSR� QDWXUH]D�� QmR� Ki�
FRQWLQXLGDGH� GD� YLGD�� QmR� Ki� H[LVWrQFLD�� ORJR�� GHGX]LPRV�� QmR� KDYHULD� TXH� VH� IDODU� HP�
VXVWHQWDELOLGDGH��

6HQGR�DVVLP��QmR�PHUHFHP�DFROKLGD�DV�FUtWLFDV�TXH�H[FOXHP�GD�DERUGDJHP�PDU[LVWD�
D�SUREOHPiWLFD�HFROyJLFD�H�WD[DP�R�SHQVDPHQWR�PDU[LVWD�FRPR�³UDGLFDOPHQWH�DQWURSRFrQWULFR´��
FRPR�VH�DV�QHFHVVLGDGHV�H�YRQWDGHV�KXPDQDV�SXGHVVHP�VHU�VDWLVIHLWDV�VHP�TXDLVTXHU�UHVWULo}HV�
DR�XVR�GD�WHUUD�H�GDV�GHPDLV�HVSpFLHV��FRPR�DGX]�$OYHV���

3DUD�0DU[�� EDVWDYD� UHVROYHU� R� FRQIOLWR� ILQDO� GD� OXWD� GH� FODVVHV� D� IDYRU� GR�
SUROHWDULDGR�H�WRGRV�RV�SUREOHPDV�GR�PXQGR�VHULDP�UHVROYLGRV��SRGHQGR�KDYHU�
GHVHQYROYLPHQWR� LUUHVWULWR� GDV� IRUoDV� SURGXWLYDV�� VHP� UHVWULo}HV� GD�
QDWXUH]D����

(VVH� PHVPR� DXWRU�� FULWLFDQGR� RV� HFRVVRFLDOLVWDV�� SURVVHJXH�� ³QmR� p� XPD� WDUHID�
VLPSOHV�VXEVWLWXLU�R�YHUPHOKR��GR�VRFLDOLVPR��SHOR�YHUGH��GD�HFRORJLD��´���

1R�PHVPR�VHQWLGR��R�OLEHUDO�9LFWRU�)HUNLVV�DUJXPHQWRX�TXH�R�SHQVDPHQWR�PDU[LVWD�
³VHPSUH� SDUHFHX� JORULILFDU� D� FRQTXLVWD� KXPDQD� GD� QDWXUH]D´�� .RVWDV� $[HORV�� SRU� VXD� YH]��
GHFODURX�TXH�³D�HVVrQFLD�GR�FRPXQLVPR�UHVLGH�QD�FRQTXLVWD�GD�WHUUD�H�GR�XQLYHUVR�SHOR�KRPHP��
SRQGR�HP�PRYLPHQWR�XPD�WpFQLFD�WRWDO´����

(P�TXH� SHVH� WDLV� FUtWLFDV� H� DUJXPHQWDo}HV�� GHYHPRV� OHPEUDU� TXH� R� GRPtQLR� GD�
QDWXUH]D� H[WHULRU� MDPDLV� IRL� LJQRUDGR� SRU� 0DU[�� TXH� FKHJRX�� LQFOXVLYH�� D� UHFRQKHFHU�� QD�
,GHRORJLD�$OHPm��XPD�³SULRULGDGH�GD�QDWXUH]D�H[WHULRU´����

$R�FRQWUiULR�GR�TXH�SURS}HP�RV�FUtWLFRV�GR�SHQVDPHQWR�PDU[LVWD��VRE�D�LQIOXrQFLD�
GRV�PDWHULDOLVWDV�GD�$QWLJXLGDGH�H�GH�'DUZLQ��0DU[�H�(QJHOV�UHSXGLDUDP�D�DQWLJD�FRQFHSomR�
TXH� KDYLD� FRORFDGR� RV� VHUHV� KXPDQRV� QR� FHQWUR� GR� XQLYHUVR� QDWXUDO����� (VVD� FRQFHSomR��
LQIHULPRV�� FRQVLVWH� QR� FHUQH� GR� SDUDGLJPD� GR� DQWURSRFHQWULVPR�� GHOLQHDGR� QR� SULPHLUR�
FDStWXOR��/RJR��FRQFOXtPRV��SHOD�UHMHLomR�j�FUtWLFD�TXH�DSRQWD�R�PDU[LVPR�FRPR�UDGLFDOPHQWH�
DQWURSRFrQWULFR�� FRPR� SUHWHQGH� DOJXQV�� D� H[HPSOR� GH� $OYHV�� VXSUDFLWDGR�� 5HVSRQGHQGR� DR�
DSRQWDPHQWR��R�SHQVDPHQWR�PDU[LVWD�p�WmR�YHUPHOKR�TXDQWR�YHUGH��

����,ELGHP��S�������
����$/9(6��-RVp�(XVWiTXLR�'LQL]��'R�DQWURSRFHQWULVPR�DR�HFRFHQWULVPR��XPD�PXGDQoD�GH�SDUDGLJPD��,Q��0$57,1(��*HRUJH�
�(G���3RSXODomR�H�VXVWHQWDELOLGDGH�QD�HUD�GDV�PXGDQoDV�DPELHQWDLV�JOREDLV��FRQWULEXLo}HV�SDUD�XPD�DJHQGD�EUDVLOHLUD��%HOR�
+RUL]RQWH�� $%(3�� ������ S���� � 'LVSRQtYHO� HP� KWWSV���ZZZ�HFRGHEDWH�FRP�EU������������GR�DQWURSRFHQWULVPR�DR�PXQGR�
HFRFHQWULFR�DUWLJR�GH�MRVH�HXVWDTXLR�GLQL]�DOYHV���$FHVVR�HP����GH�PDUoR�GH������
����,ELGHP��S�����
����'8$57(��5RGULJR�$��GH�3DLYD��0DU[�H�D�QDWXUH]D�HP�2�&DSLWDO��6mR�3DXOR��(GLo}HV�/R\ROD��������S�����
���� 0$5;�� .DUO�� (1*(/6�� )ULHGULFK�� $� LGHRORJLD� DOHPm�� FUtWLFD� GD� PDLV� UHFHQWH� ILORVRILD� DOHPm� H� VHXV� UHSUHVHQWDQWHV�
)HXUEDFK��%��%DXHU�H�6WLUQHU��H�GR�VRFLDOLVPR�DOHPmR�HP�VHXV�GLIHUHQWHV�SURIHWDV��������������6mR�3DXOR��%RLWHPSR��������
S����
����0$5;��.DUO�HW�(1*(/6��)ULHGULFK��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������



ϱϳ�

2�TXH�RFRUUHX��DSRQWD�)RVWHU��p�TXH��DR�GHVHQYROYHU�R�PDWHULDOLVPR�KLVWyULFR��0DU[�
WHQGHX�D�PHQFLRQDU�D�QDWXUH]D�DSHQDV�QR�OLPLWH�HP�TXH�HOD�HUD�LQFRUSRUDGD�j�KLVWyULD�KXPDQD��
³SRLV�HUD�FDGD�YH]�PDLV�GLItFLO�HQFRQWUDU�XPD�QDWXUH]D�LQWRFDGD�SHOD�KLVWyULD�KXPDQD´������

1HVVH�SDUWLFXODU��D�IRUoD�GD�DQiOLVH�GH�0DU[�UHVLGLD�QD�VXD�rQIDVH�QD�TXDOLGDGH�
GD� LQWHUDomR� HQWUH� D� KXPDQLGDGH� H� D� QDWXUH]D� RX� QR� TXH� HOH� DFDEDULD� SRU�
FKDPDU� ³PHWDEROLVPR´� GD� KXPDQLGDGH� FRP� D� QDWXUH]D�� DWUDYpV� GD�
SURGXomR����

2�FRQMXQWR�GDV�UHODo}HV�GH�SURGXomR��VHJXQGR�0DU[��IRUPD�D�HVWUXWXUD�HFRQ{PLFD�
GD�VRFLHGDGH��VREUH�D�TXDO�VH�HULJH�XPD�VXSHUHVWUXWXUD�SROtWLFD�H�MXUtGLFD��H�j�TXDO�FRUUHVSRQGHP�
GHWHUPLQDGDV� IRUPDV� GH� FRQVFLrQFLD� VRFLDO����� 'Dt� D� rQIDVH� TXH�0DU[� DWULEXLX� DR�PRGR� GH�
SURGXomR��R�ODGR�KXPDQR�GD�PDWHULDOLGDGH�KLVWyULFD��XPD�YH]�TXH�p�R�PRGR�GH�SURGXomR�TXHP�
GHWHUPLQD�DV�UHODo}HV�HQWUH�RV�KXPDQRV�H�HQWUH�HVWHV�H�D�QDWXUH]D�����3RU�HVVD�UD]mR��GHGX]LPRV�
TXH��D�DERUGDJHP�GD�VXVWHQWDELOLGDGH�SHUSDVVD��LQHYLWDYHOPHQWH��SHOR�FULYR�GD�DQiOLVH�GR�PRGR�
GH�SURGXomR��SHOD�HFRQRPLD��R�PRGR�GH�YLGD�GH�GHWHUPLQDGD�VRFLHGDGH��XPD�YH]�TXH��UHSLWD�VH�
D�DVVHUWLYD�PDU[LVWD��R�PRGR�GH�SURGXomR�p�TXHP�GHWHUPLQD�DV�UHODo}HV�HQWUH�RV�KXPDQRV��H�
HQWUH�HVWHV�H�D�QDWXUH]D��

$R�DERUGDU�RV�PRGRV�GH�SURGXomR��QR�WRFDQWH�D�HYROXomR�KLVWyULFD�GD�GLYLVmR�GR�
WUDEDOKR��0DU[�HQIDWL]RX�R�³DQWDJRQLVPR�HQWUH�FLGDGH�H�FDPSR´�����(PERUD�WHQKD�VH�LQLFLDGR�
FRP� XPD� SULPHLUD� VHSDUDomR� HQWUH� WUDEDOKR� LQGXVWULDO� H� FRPHUFLDO� H� WUDEDOKR� DJUtFROD�� QD�
VRFLHGDGH� DQWLJD� �SULPRUGLDOPHQWH� EDVHDGD� QD� FLGDGH�� H� QD� VRFLHGDGH� IHXGDO� �EDVHDGD� QR�
FDPSR��� IRL� VRPHQWH� FRP� R� FDSLWDOLVPR� TXH� UHIHULGR� DQWDJRQLVPR� VH� GHVHQYROYHX� SRU�
FRPSOHWR����

'H� IDWR�� D� FRQWUDGLomR� HQWUH� FLGDGH� H� FDPSR� Vy� SRGH� H[LVWLU� QR� kPELWR� GD�
SURSULHGDGH�SULYDGD��(OD�p�D�PDLV�FUDVVD�H[SUHVVmR�GD�VXMHLomR�GR�LQGLYtGXR�j�
GLYLVmR� GR� WUDEDOKR�� D� XPD� DWLYLGDGH� GHILQLGD� j� TXDO� HOH� p� IRUoDGR� ±� XPD�
VXMHLomR�TXH�WUDQVIRUPD�XP�KRPHP�QXP�DQLPDO�UHVWULWR�j�FLGDGH��RXWUR�QXP�
DQLPDO�UHVWULWR�DR�FDPSR��H�UHFULD�R�FRQIOLWR�HQWUH�RV�VHXV�LQWHUHVVHV����

(P� TXH� SHVH� QmR� DWULEXLU� DR� FDSLWDOLVPR� D� FXOSD� H[FOXVLYD� SHOD� GHJUDGDomR�
DPELHQWDO�GH�DWp�HQWmR��0DU[�DSRQWRX�R�DJUDYDPHQWR�GRV�SUREOHPDV�VRFLDLV�H�DPELHQWDLV�FRPR�
GHFRUUrQFLD�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��XPD�YH]�TXH�R�FDSLWDOLVPR�Mi�LQLFLD�VH�FRPR�XP�
VLVWHPD�GH�XVXUSDomR�GD�QDWXUH]D�H�GD�ULTXH]D�S~EOLFD��DWULEXLQGR�YDORU�GH�WURFD��GLQKHLUR��DR�
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����,ELGHP��S�������
����0$5;��.DUO��(1*(/6��)ULHGULFK��(O�PDQLILHVWR�FRPXQLVWD��%XHQRV�$LUHV��$UJHQWLQD��(GLWLRQHV�/LEHUWDGRU��������S�����
����
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����0$5;��.DUO�HW�(1*(/6��)ULHGULFK��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����,ELGHP��S�������
����,ELGHP��S�������
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TXH� RXWURUD� WLQKD� YDORU� GH� XVR�� FRPR� RV� UHFXUVRV� QDWXUDLV�� LQGLVSHQViYHLV� D� WRGRV�� PDV�
PDQLSXODGRV�SRU�DOJXQV��HP�GHWULPHQWR�GH�RXWURV����

1HVVH�VHQWLGR��GHVWDFDPRV�R�SRVLFLRQDPHQWR�GH�0DU[�DR�IRPHQWDU�RV�GHEDWHV�VREUH�
D� /HL� GRV� 5RXERV� GH� 0DGHLUD����� TXH� FULPLQDOL]RX� XPD� FRQGXWD� WUDGLFLRQDO� GD� SRSXODomR�
>SREUH@�TXH�RXWURUD�WLQKD�R�GLUHLWR�GH�UHFROKHU�D�PDGHLUD�VHFD�QDV�IORUHVWDV�SDUD�³DTXHFHU�VXDV�
FDVDV� H� FR]LQKDU´����� ³R� SURSULHWiULR� GD� IORUHVWD� FRQVHJXLX� WUDQVIRUPDU� HP� YDORU� �IRQWH� GH�
ULTXH]D�SULYDGD��DTXLOR�TXH�DQWHV�QmR�HUD�YHQGLGR�H�QmR�WLQKD�YDORU�GH�PHUFDGR´����

$�DOLHQDomR�GD�QDWXUH]D�H[SUHVVDYD�VH�DWUDYpV�GR� IHWLFKLVPR�GR�GLQKHLUR��TXH�VH�
WRUQDUD�D�HVVrQFLD�DOLHQDGD��³R�GLQKHLUR�p�YDORU�XQLYHUVDO��H�DXWRFRQVWLWXtGR�GH�WRGDV�DV�FRLVDV��
3RU�FRQVHJXLQWH��R�PXQGR�LQWHLUR�±�WDQWR�R�PXQGR�GR�KRPHP�TXDQWR�R�GD�QDWXUH]D�±�IRL�SRU�HOH�
>GLQKHLUR@�GHVWLWXtGR�GR�VHX�YDORU�HVSHFtILFR´������,QIHUrQFLD�UHDOL]DGD�SRU�QyV���

1HVVH�VHQWLGR��DR�FULWLFDU�D�QRomR�GH�3URXGKRQ����GH�TXH�R�DOXJXHO�VHULD�XP�PHLR�
GH�³YLQFXODU�R�KRPHP�j�QDWXUH]D´��0DU[�DILUPRX�TXH ³R�DOXJXHO��GD�WHUUD���HP�YH]�GH�YLQFXODU�
R� KRPHP� j� QDWXUH]D�� PHUDPHQWH� >VRE� DV� FRQGLo}HV� FDSLWDOLVWDV� GH� SURGXomR@� YLQFXORX� D�
H[SORUDomR�GD�WHUUD�j�FRPSHWLomR´������*ULIR�QRVVR���

(P�YHUGDGH��R�DOXJXHO�GD�WHUUD�GLYRUFLRX�R�KRPHP�GD�QDWXUH]D��WDQWR�R�SURSULHWiULR�
TXDQWR�R�WUDEDOKDGRU�UXUDO�RX�GDV�IiEULFDV��

2�DOXJXHO�GLYRUFLRX�GH�WDO�PRGR�R�SURSULHWiULR�GR�VROR��GD�QDWXUH]D��TXH�HOH�
QmR� SUHFLVD� QHP� FRQKHFHU� DV� VXDV� SURSULHGDGHV�� FRPR� VH� Yr� QD� ,QJODWHUUD��
4XDQWR�DR�DJULFXOWRU��DR�FDSLWDOLVWD�LQGXVWULDO�H�DR�WUDEDOKDGRU�DJUtFROD��RV�VHXV�
YtQFXORV� FRP� D� WHUUD� H[SORUDGD� QmR� VmR� PDLRUHV� TXH� RV� YtQFXORV� GR�

����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GD�HFRQRPLD�SROtWLFD�PDU[LVWD��6mR�3DXOR��/XWDV�6RFLDLV��������S������,Q�/XWDV�6RFLDLV��
Q������S�������������VHP�������'LVSRQtYHO�HP�KWWS���ZZZ��SXFVS�EU�QHLOV�UHYLVWD�YRO����MRKQ�EHOODP\�IRVWHU�SGI��$FHVVR�HP�
���GH�MXQKR�GH�������
����)RL�D�GLVFXVVmR�VREUH�D�/HL�GD�5HSUHVVmR�DR�5RXER�GD�/HQKD�TXH�WRUQRX�.DUO�0DU[�XP�FRPXQLVWD��������'R�GLD�SDUD�QRLWH��
XPD� WUDGLomR� WRUQRX�VH� FULPH�SHOR�TXDO�R�KRQHVWR�PDV� KXPLOGH�PRUDGRU� DSDUHFLD�SHUDQWH� D� OHL� FRPR�XP�GHOLQT�HQWH�� XP�
LQYDVRU��XP� ODGUmR��(VVH�DFRQWHFLPHQWR� IH]�0DU[��HQWmR�R�EULOKDQWH� UHGDWRU�FKHIH�GD�*D]HWD�5HQDQD�� MRUQDO� OLEHUDO�UDGLFDO�
UHFpP�ODQoDGR�HP�&RO{QLD�� GHVFHU�GDV� HVWUDWRVIHUDV� GD� ILORVRILD� KHJHOLDQD� H� FDLU� QR� GLD�D�GLD�� � �6&+,//,1*��9ROWDLUH��2�
FRQIOLWR�GDV�LGHLDV��3RUWR�$OHJUH��(GLWRUD�$*(��������S�������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����,ELGHP��S������
���� &RPHQWiULR� GH�0DU[� VREUH� D� DOLHQDomR� GD� QDWXUH]D� DSRQWDGD� SRU�0�QW]HU�� OtGHU� UHYROXFLRQiULR� GD� JUDQGH�*XHUUD� GRV�
&DPSRQHVHV��TXH�H[FODPDYD��³$EUDP�RV�ROKRV��2�TXH�p�D�PDOGLWD�SRomR�GD�TXDO�HPDQD�WRGD�D�XVXUD��URXER�H�DVVDOWR�VHQmR�R�
SUHVVXSRVWR�GRV� QRVVRV� VHQKRUHV� H� SUtQFLSHV�GH� TXH� WRGDV� DV� FULDWXUDV� VmR�SURSULHGDGH� VXD"´� �)267(5�� -RKQ�%HOODP\��$�
HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S��������
����3LHUUH�-RVHSK�3URXGKRQ�EDVHRX�VH�HP�XPD�GLVFXVVmR�FRQIXVD�GD�WHRULD�GR�DOXJXHO�GH�5LFDUGR��TXH�VHULD�R�SUHoR�GR�QRYR�
LQVWUXPHQWR� GH� YLQFXODU� R� KRPHP� PDLV� LQWLPDPHQWH� FRP� D� QDWXUH]D�� VHUYLQGR� R� DOXJXHO� FRPR� LQVWUXPHQWR� GH� MXVWLoD�
GLVWULEXWLYD��)RL�VHYHUDPHQWH�FULWLFDGR�SRU�0DU[���,ELGHP��S��������
����0$5;��.DUO��7KH�SRYHUW\�RI�SKLORVRSK\��$SXG )267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�
GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
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HPSUHJDGRU�H�GR�WUDEDOKDGRU�GDV�IiEULFDV�FRP�R�DOJRGmR�H�D�Om�TXH�IDEULFDP��
D�OLJDomR�GHOHV�p�DSHQDV�FRP�R�SUHoR�GD�VXD�SURGXomR��R�SURGXWR�PRQHWiULR����

(P�VH�WUDWDQGR�GD�FODVVH�WUDEDOKDGRUD��D�VLWXDomR�VH�WRUQRX�DLQGD�SLRU�FRP�R�DGYHQWR�
GR� TXH�0DU[� GHQRPLQRX� GH� SROXLomR� XQLYHUVDO�� GHFRUUHQWH� GD� GHJUDGDomR� HFRQ{PLFD�� TXH��
DVVLP�FRPR�DV�JUDQGHV�SURSULHGDGHV�SULYDGDV��HUD�DQWDJ{QLFD�j�QDWXUH]D�����&RQWUDSRQGR�VH�j�
³GHVXPDQLGDGH´� GRV� HFRQRPLVWDV� SROtWLFRV� OLEHUDLV� FOiVVLFRV�� FRPR� 0DOWKXV� H� 8UH�� 0DU[�
FRQFOXLX� TXH� D� SROXLomR� XQLYHUVDO� TXH� FDUDFWHUL]DYD� DV� JUDQGHV� FLGDGHV� LQGXVWULDLV� HUD� R�
DPELHQWH�QR�TXDO�YLYLD�D�FODVVH�WUDEDOKDGRUD�����

1HVVH�VHQWLGR��UHIHULQGR�VH�DR�WUDEDOKDGRU�RSHUiULR��HVFUHYHX�&DILHLUR��
'HVSURYLGR�� SRUWDQWR� GH� TXDOTXHU� ULTXH]D�� R� RSHUiULR� IRL� REULJDGR�� SDUD�
JDQKDU�D�YLGD��D�YHQGHU�VHX�~QLFR�EHP��VXD�IRUoD�GH�WUDEDOKR��DR�KRPHP�GR�
GLQKHLUR�� TXH� WLURX� R� VHX� SURYHLWR�� $� SURSULHGDGH� LQGLYLGXDO� H� R� VDOiULR��
IXQGDPHQWRV�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��VmR�D�FDXVD�SULPHLUD�GH�WDQWD�
GRU�����

$�FDGD�YH]�PDLV� FUHVFHQWH�DWHQomR�GH�0DU[�j� OXWD�GH�FODVVHV�H�jV�FRQGLo}HV�GR�
SUROHWDULDGR�IH]�FRP�HOH�DEDQGRQDVVH�R�PDWHULDOLVPR�GH�)HXHUEDFK��FULWLFDVVH�R�PDWHULDOLVPR�
HSLFXULVWD��HP�FXMD�IRQWH�EHEHX�LQLFLDOPHQWH��H�GHVHQYROYHVVH�XP�QRYR�PDWHULDOLVPR�TXH�WLQKD�
SRU� REMHWLYR� DVVXPLU� R� ODGR� DWLYR� GD� YLGD�� D� OLEHUGDGH� KXPDQD� GR� LGHDOLVPR��PDV�� WRGDYLD��
FRQVHUYDQGR� XPD� EDVH� PDWHULDOLVWD����� 6XD� FUtWLFD� VRFLDO� LQFLGLD� LQFLVLYDPHQWH� VREUH� R�
GHVHQYROYLPHQWR�KLVWyULFR�GD�KXPDQLGDGH�H�QD�UHODomR�DOLHQDGD�FRP�D�QDWXUH]D�����

(P� VXD� FUtWLFD� DRV� ³YHUGDGHLURV� VRFLDOLVWDV´�� HVFULWRUHV� DOHPmHV�� FRPR�5XGROSK�
0DWWKlL� H� 'DXPHU�� 0DU[� DSRQWRX� TXH� HVWHV� PHVFODYDP� XP� KXPDQLVPR� DEVWUDWR� H� XP�
QDWXUDOLVPR� DEVWUDWR�� DSUHVHQWDQGR� XPD� LGHLD� GH� UHVWDEHOHFHU� D� YHUGDGHLUD� KXPDQLGDGH� H� D�
YHUGDGHLUD� QDWXUH]D�� LJQRUDQGR� DR� PHVPR� WHPSR� DV� EDVHV� PDWHULDLV� GR� GHVHQYROYLPHQWR�
KXPDQR�H�GD�KLVWyULD�QDWXUDO����

1HVVH�SRQWR��DEULPRV�XP�SDUrQWHVH�SDUD�GHGX]LUPRV�XPD�UHODomR�GR�SHQVDPHQWR�
³VRFLDOLVWD�YHUGDGHLUR´�FRP�R�SDUDGLJPD�GR�HFRFHQWULVPR��&RQIRUPH�YLVWR�QR�VHJXQGR�FDStWXOR��
D� FRQFHSomR� HFRFrQWULFD� SURS}H� XP� UHWRUQR� j� UHODomR� LQWRFDGD� HQWUH� KRPHP� H� QDWXUH]D�� D�
PHVPD�LGHLD�DSUHVHQWDGD�SHOR�³YHUGDGHLUR�VRFLDOLVPR´��UHSUHVHQWDGR�SRU�0XWWKlL��TXH�DOPHMDYD�
����,ELGHP��S�������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����(QWUH�RV�WDLV�HFRQRPLVWDV�SROtWLFRV�OLEHUDLV�FOiVVLFRV�GHVWDFDP�VH�0DOWKXV�H�8UH���,ELGHP��S�����������
����&$),(52��&DUOR��2�&DSLWDO��8PD�/HLWXUD�3RSXODU��6mR�3DXOR��(GLWRUD�3ROLV��������S������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
�����
����,ELGHP��S�������
����5XGROSK�0DWWKlL�HVFUHYHX�R�DUWLJR�³$V�3HGUDV�)XQGDPHQWDLV�GR�6RFLDOLVPR´��H�-RUJH�)ULHGULFK�'DXPHU�IRL�R�DXWRU�GH�7KH�
UHOLJLRQ�RI� WKH�QHZ�DJH��DPERV�RV� WH[WRV�IRUDP�VHYHUDPHQWH�FULWLFDGRV�SRU�0DU[�� �)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�
0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������������
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UHFRQFLOLDU�D�KXPDQLGDGH�FRP�D�QDWXUH]D��³D�ILP�GH�DFDEDU�FRP�D�DOLHQDomR�GRV�VHUHV�KXPDQRV�
GD�QDWXUH]D�SRU�PHLRV�HVSLULWXDLV�VXSULGRV�SHOD�SUySULD�QDWXUH]D´�����1HVVH�VHQWLGR�ODPHQWRX�
HVVH�DXWRU��

3RGHUi�R�KRPHP�PDLV�XPD�YH]�VDXGDU�D�WHUUD�FRPR�D�WHUUD�GD�VXD�IHOLFLGDGH"�
6HUi�TXH�PDLV�XPD�YH]�HOH�UHFRQKHFH�D�WHUUD�FRPR�VXD�PRUDGLD�RULJLQDO"�3RU�
TXH�HQWmR�HOH�FRQWLQXD�D�VHSDUDU�D�YLGD�GD�IHOLFLGDGH"�3RU�TXH�QmR�GHUUXED�D�
~OWLPD�EDUUHLUD�TXH�FLQGH�D�YLGD�WHUUHQD�HP�GXDV�PHWDGHV�KRVWLV"�
������ IORUHV� DOHJUHV���FDUYDOKRV� DOWRV� H� LPSRQHQWHV���D� VDWLVIDomR� GHOHV�� D�
IHOLFLGDGH�GHOHV�HVWi�HP�YLYHU��FUHVFHU�H�GHVDEURFKDU���XPD�PXOWLGmR�LQILQLWD�
GH�PLQ~VFXODV�FULDWXUDV�QDV�FDPSLQDV���DYHV�GD�IORUHVWD���XPD�DJLWDGD�PDQDGD�
GH� SRWURV���HX� YHMR� >GL]� R� KRPHP@� TXH� HVVDV� FULDWXUDV� QmR� FRQKHFHP� QHP�
GHVHMDP�RXWUD�IHOLFLGDGH�DOpP�GHVVD�TXH�SDUD�HOHV�UHVLGH�QD�H[SUHVVmR�H�JR]R�
GH�VXD�YLGD��4XDQGR�D�QRLWH�FDL��RV�PHXV�ROKRV�FRQWHPSODP�XPD�PXOWLGmR�
LQFRQWiYHO� GH� PXQGRV� TXH� UHYROYHP� XQV� HP� WRUQR� GRV� RXWURV� QR� HVSDoR�
LQILQLWR�VHJXQGR�OHLV�HWHUQDV��(X�YHMR�QDV�UHYROXo}HV�GHOHV�XPD�XQLGDGH�GH�
YLGD��PRYLPHQWR�H�IHOLFLGDGH����

&RPR� QD� FRQFHSomR� HFRFrQWULFD�� R� YHUGDGHLUR� VRFLDOLVPR� DSUHVHQWDYD�� FRPR�
VROXomR�jV�PD]HODV�GR�PXQGR��XPD�SURSRVWD�GH�³FKDPDGD�j�QDWXUH]D´�����$ILUPDYD�TXH��SDUD�
TXH� D� VRFLHGDGH� IRVVH� OLYUH�� HOD� SUHFLVDYD� VHU� UHIHLWD� j� LPDJHP� GD� QDWXUH]D�� VHP� QHQKXPD�
VHSDUDomR�HQWUH�HVWD�H�D�KXPDQLGDGH��XPD�YH]�TXH�R�KRPHP�WDPEpP�p�XP�³FRUSR�QDWXUDO´�����
³$�KXPDQLGDGH�GHYHULD�YROWDU�D�VHU�XQLGD�FRP�XPD�QDWXUH]D�OLYUH�´���

&RQWUDSRQGR�VH�D�HVVD�FRQFHSomR��0DU[�DUJXLX�D�OXWD�SHOD�H[LVWrQFLD�TXH�RFRUUH�QD�
QDWXUH]D��H�GHPRQVWURX�FODUDPHQWH�D� UHODomR�HQWUH� D�FRQFHSomR�PDWHULDOLVWD�GH�QDWXUH]D� H�D�
FRQFHSomR�PDWHULDOLVWD�GH�KLVWyULD��DSRQWDQGR�R�SHQVDPHQWR�GR�³YHUGDGHLUR�VRFLDOLVPR´�FRPR�
³YLVmR� PLVWLILFDGRUD� GD� QDWXUH]D´� FRP� R� ILP� GH� SURGX]LU� XPD� YLVmR� PLVWLILFDGRUD� GH�
VRFLHGDGH�����5HIHULGD�YLVmR� HOLPLQDYD�DV�GLVWLQo}HV� VRFLDLV�TXH�VHSDUDYDP�RV�KXPDQRV�GRV�
DQLPDLV�� GHL[DQGR�� DVVLP�� GH� FRPSUHHQGHU� DV� ³EDVHV� KXPDQDV� UHDLV� GD� DOLHQDomR� GD�
QDWXUH]D´������

2�YHUGDGHLUR�VRFLDOLVWD��LQFDSD]�GH�GLVWLQJXLU�HQWUH�RV�VHUHV�KXPDQRV�FRPR�
VHUHV� QDWXUDLV� H� VHUHV� VRFLDLV� ±� H� LQFDSD]� GH� FRPSUHHQGHU� TXH� R� WUDEDOKR��
DWUDYpV�GR�TXDO�D�KXPDQLGDGH�WUDQVIRUPD�D�QDWXUH]D�H�DV�VXDV�UHODo}HV�VRFLDLV��
p� D� HVVrQFLD�GR�SURFHVVR�KLVWyULFR�KXPDQR�±�� VLPSOHVPHQWH� UHGX]�RV� VHUHV�

����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
���� 0$77+b,�� 5XGROSK�� $SXG� )267(5�� -RKQ� %HOODP\��$� HFRORJLD� GH� 0DU[�� PDWHULDOLVPR� H� QDWXUH]D�� 5LR� GH� -DQHLUR��
&LYLOL]DomR�%UDVLOHLUD��������S������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����,ELGHP��S�������������
����,ELGHP��S�������
����,ELGHP��S�������
����,ELGHP��S�����



ϲϭ�

KXPDQRV�j�LJXDOGDGH�FRP�TXDOTXHU�SXOJD��TXDOTXHU�ILDSR�GH�SDOKD��TXDOTXHU�
SHGUD����

$LQGD� HP� UHVSRVWD� D� HVVD� YLVmR�PLVWLILFDGRUD� GRV� YHUGDGHLURV� VRFLDOLVWDV��0DU[�
GHVWDFRX�D�LPSUHVFLQGLELOLGDGH�GH�UHFRQKHFHUPRV�D�³OXWD�GR�KRPHP�FRP�D�QDWXUH]D´�����(VVD�
OXWD� ID]�SDUWH�GD�KLVWyULD�KXPDQD�H� MDPDLV�SRGH�VHU� LJQRUDGD��FRPR�SUHWHQGLD�R�QDWXUDOLVPR�
VHQWLPHQWDO�H�HVSLULWXDOLVWD�GRV�³YHUGDGHLURV�VRFLDOLVWDV´�H��LQFOXtPRV�Dt��D�FRQFHSomR�GHIHQGLGD�
SHOR�SDUDGLJPD�GR�HFRFHQWULVPR��

)HLWR� HVVH�SDUrQWHVH�� GHGX]LPRV�TXH�D� DERUGDJHP�PDU[LVWD�QmR�SRGH� VHU� WD[DGD�
SXUDPHQWH�FRPR�DQWURSRFrQWULFD��H�QHP�WmR�SRXFR�FRPR�LVRODGDPHQWH�HFRFrQWULFD��SRLV�DOpP�
GH�FRQVLGHUDU� D� LPSRUWkQFLD�GD�QDWXUH]D��FRP�VHXV� OLPLWHV�H�FRQGLo}HV�QDWXUDLV�� HQIDWL]RX�D�
SURGXomR�KLVWyULFD��RX�VHMD��D�KLVWyULD�FRQVWUXtGD�D�SDUWLU�GDV�DOWHUDo}HV�DQWUySLFDV��7RGDYLD��QmR�
GHVSUH]RX�D�KLVWyULD�GD�QDWXUH]D��$R�FRQWUiULR��DPERV��KRPHP�H�QDWXUH]D��ID]HP�SDUWH�GH�XPD�
PHVPD�UHDOLGDGH�PDWHULDO��(LV�D�yWLFD�PDU[LVWD�QR�WRFDQWH�j�VXVWHQWDELOLGDGH��

'HVVD� FRQFOXVmR�� LQIHULPRV� TXH� HOD� VH� FRDGXQD� FRP� D� SURSRVWD� GHVHQKDGD� SHOR�
SDUDGLJPD� GD� VXVWHQWDELOLGDGH� FHQWULVPR�� D� VXVWHQWDELOLGDGH� QmR� VRPHQWH� YLVD� R� EHP�HVWDU�
VRFLDO�H�LQGLYLGXDO��FRPR�WDPEpP�VH�RFXSD�GR�EHP�HVWDU�DPELHQWDO��QDWXUDO���QmR�DSHQDV�QD�
PHGLGD� HP� TXH� VHUYH� j� KXPDQLGDGH�� PDV� HQTXDQWR� GHWHQWRU� GH� IXQomR� HVSHFLDO� SDUD� D�
FRQWLQXLGDGH�GD�YLGD��KXPDQD�H�QmR�KXPDQD��HQILP��GD�H[LVWrQFLD�GR�SODQHWD�WHUUD�H�GR�XQLYHUVR��
FRPR�XP�WRGR��7UDWD�VH�GH�XPD�SRVVLELOLGDGH�GLDOpWLFD�GH�XQLU�FRUUHQWHV�ILORVyILFDV�H�FLHQWtILFDV�
UDGLFDOPHQWH� RSRVWDV�� FRPR� R� DQWURSRFHQWULVPR� H� R� HFRFHQWULVPR� �HP� VHXV� PDLV� GLYHUVRV�
GHVGREUDPHQWRV��� H[WUDLQGR� GH� FDGD� XP� GHOHV� RV� SUHVVXSRVWRV� TXH�� HP� FRQMXQWR�� SRGHP�
FRQGX]LU�j�VXVWHQWDELOLGDGH��

1HVVH� VHQWLGR�� UHWRPDQGR� *ODGZLQ�� XPD� HFRQRPLD� SUyVSHUD� GHSHQGH� GH� XPD�
HFRORJLD� VDXGiYHO�� H� YLFH�YHUVD�� $� HFRQRPLD� YHUGH� H� HTXLWDWLYD� p� SRVVtYHO�� GHVGH� TXH�
H[WHUQDOLGDGHV�HFROyJLFDV�H�VRFLDLV�VHMDP�LQWHUQDOL]DGDV��³$�SURVSHURXV�HFRQRP\�GHSHQGV�RQ�D�
KHDOWK\�HFRORJ\��DQG�YLFH�YHUVD��$�JUHHQ�DQG�HTXLWDEOH�HFRQRP\�LV�SRVVLEOH��LQ�ZLFK�HFRORJLFDO�
DQG�VRFLDO�H[WHUQDOLWLHV�DUH�LQWHUQDOL]HG´����

,VVR�SRVWR��SURVVHJXLPRV�FRP�D�DQiOLVH�GD�VXVWHQWDELOLGDGH�VRE�D�yWLFD�PDU[LVWD�±�
DTXHOD�TXH�HQ[HUJD�KRPHP�H�QDWXUH]D�FRPR�GRLV�ODGRV�GH�XPD�PHVPD�UHDOLGDGH�VRFLDO�±�FRP�
R� LQWXLWR� GH� FRQWULEXLU� SDUD� XPD� UHIOH[mR� DFDGrPLFD� VREUH� R� FRQFHLWR� H� D� ILQDOLGDGH� GD�
VXVWHQWDELOLGDGH�� FRQVLGHUDQGR� R� FRQWH[WR� DWXDO� GH� GHYDVWDo}HV� DPELHQWDLV� H� GHVHTXLOtEULRV�

����0$5;��.DUO�HW�(1*(/6��)ULHGULFK��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����0$5;��.DUO�HW�(1*(/6��)ULHGULFK��$SXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
���� */$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ� SDUDGLJPV� IRU� VXVWDLQDEOH�
GHYHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�0DQDJHPHQW�5HYLHZ��������
9RO�����1�����S����������S������



ϲϮ�

HFROyJLFRV��VRFLDLV�H�HFRQ{PLFRV��EHP�FRPR�DV�FRQVHTXrQFLDV�TXH�0DU[�LGHQWLILFD�QR�PRGR�GH�
SURGXomR�FDSLWDOLVWD��

5HWRPDQGR� D� GHILQLomR� GH� VXVWHQWDELOLGDGH� DGRWDGD� QHVWH� WUDEDOKR�� WHPRV� TXH� D�
VXVWHQWDELOLGDGH�VH�UHIHUH�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��H�FRQVLVWH�QD�FDUDFWHUL]DomR�GH�XP�
SURFHVVR� FRQWtQXR� GH�GHVHQYROYLPHQWR� TXH�� QRV� WHUPRV� GD�RUGHP� HFRQ{PLFD� UHJXODGD�SHOR�
(VWDGR� VHMD� FDSD]� GH� JDUDQWLU� R� GHVHQYROYLPHQWR� H� R� FUHVFLPHQWR� HFRQ{PLFR�� DVVHJXUDU� R�
FXPSULPHQWR�GRV�GLUHLWRV�IXQGDPHQWDLV�D�WRGRV�RV�FLGDGmRV��H�SUHVHUYDU�RV�UHFXUVRV�QDWXUDLV��
WDQWR�SDUD�R�SUHVHQWH�TXDQWR�SDUD�R�IXWXUR��EXVFDQGR�R�HTXLOtEULR�H�D�FRQVHUYDomR�GD�QDWXUH]D�
KXPDQD�H�QmR�KXPDQD��

&RQVWLWXFLRQDOPHQWH��YLPRV�TXH�D�VXVWHQWDELOLGDGH�SUHVVXS}H�R�TXH�GHQRPLQDPRV��
QR�SULPHLUR�FDStWXOR��FRPR�HOHPHQWRV�HVVHQFLDLV�GD� VXVWHQWDELOLGDGH��D�GLJQLGDGH�GD�SHVVRD�
KXPDQD��R�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�H�R�PHLR�DPELHQWH�VDGLR�H�HFRORJLFDPHQWH�
HTXLOLEUDGR��QRV�WHUPRV�GR�TXH�SUHFRQL]D�R�DUW������GD�&RQVWLWXLomR��

,QLFLDQGR�FRP�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��UHOHPEUHPRV�D�GHILQLomR�GH�6DUOHW�
TXH� D� FRORFD� FRPR� D� TXDOLGDGH� LQWUtQVHFD� H� GLVWLQWLYD� GH� FDGD� VHU� KXPDQR�� OKH� FRQIHULQGR�
FRQGLomR�GH�VHU�UHVSHLWDGR�SHOR�HVWDGR�H�SHORV�GHPDLV�VHUHV�KXPDQRV��LPSOLFDQGR�XPD�JDPD�GH�
GLUHLWRV�H�GHYHUHV�IXQGDPHQWDLV�TXH�R�SURWHMD�FRQWUD�DWRV�GHJUDGDQWHV�H�GHVXPDQRV��EHP�FRPR�
DVVHJXUH�DV�FRQGLo}HV�PtQLPDV�SDUD�XPD�YLGD�VDXGiYHO��H�SURPRYD�VXD�SDUWLFLSDomR�DWLYD�QRV�
GHVWLQRV�GD�VXD�SUySULD�H[LVWrQFLD�H�GD�YLGD�HP�FROHWLYLGDGH������

5HIHUH�VH�DR�GLUHLWR�j�YLGD��j�VD~GH��j�PRUDGLD��j�OLEHUGDGH��j�HGXFDomR��DR�OD]HU��D�
DOLPHQWDomR�� HQWUH� RXWURV� GLUHLWRV� LQGLYLGXDLV� H� FROHWLYRV�� TXH� IXQFLRQDP� VLPXOWDQHDPHQWH�
FRPR�PHLR�GH�SURWHomR�H�FRPR�IDWRU�TXH�SRVVLELOLWD�XPD�FRH[LVWrQFLD�VRFLDO�PDLV�VDXGiYHO��

6HP� VRPEUD� GH� G~YLGD�� TXDOTXHU� OHLWRU� GH� 0DU[�� SRU� PDLV� LQLFLDQWH� TXH� VHMD��
FRQVHJXH�YLVXDOL]DU�HP�VHXV�WH[WRV�D�SUHRFXSDomR�FRP�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��(PERUD�
HVVD�WHUPLQRORJLD�QmR�IRL�H[SUHVVDPHQWH�XWLOL]DGD�SRU�HOH��VHXV�WH[WRV�VHPSUH�HYLGHQFLDUDP�D�
QHFHVVLGDGH�GH�UHVSHLWR�H�SURWHomR�DRV�VHUHV�KXPDQRV��HP�HVSHFLDO�DR�SUROHWDULDGR��TXH�HP�VXD�
YLVmR��FRQIRUPH�DSUHVHQWDGR�SRU�)RVWHU���������HUDP�RV�TXH�VRIULDP�FRP�D�GHVXPDQLGDGH�GRV�
HFRQRPLVWDV�SROtWLFRV�OLEHUDLV�FOiVVLFRV��D�VHUYLoR�GD�GRPLQDomR��

1HVVH� VHQWLGR�� DR� DQDOLVDU� D� SROXLomR� GDV� JUDQGHV� FLGDGHV�� 0DU[� GHQXQFLRX� DV�
FRQGLo}HV�GHJUDGDQWHV�HP�TXH�YLYLDP�RV�WUDEDOKDGRUHV��VHP�OX]��VHP�OLPSH]D��VHP�FRQGLo}HV�
EiVLFDV�GH�KLJLHQH��XPD�YHUGDGHLUD�DOLHQDomR�GD�KXPDQLGDGH�H�GD�QDWXUH]D��TXH�QmR�DSHQDV�
DQLTXLODYD�R�WUDEDOKR�FULDWLYR��PDV�WDPEpP�RV�HOHPHQWRV�HVVHQFLDLV�j�SUySULD�YLGD��

����6$5/(7��,QJR�:ROIJDQJ��'LJQLGDGH�GD�3HVVRD�+XPDQD�H�'LUHLWRV�)XQGDPHQWDLV�QD�&RQVWLWXLomR�)HGHUDO�GH�������3RUWR�
$OHJUH��/LYUDULD�GR�DGYRJDGR��������S������



ϲϯ�

1HVWDV� JUDQGHV� FLGDGHV�� DWp� D� QHFHVVLGDGH� GH� DU� SXUR� GHL[D� GH� VHU� XPD�
QHFHVVLGDGH�SDUD�R�WUDEDOKDGRU��2�KRPHP�YROWD�PDLV�XPD�YH]�D�YLYHU�QXPD�
FDYHUQD��PDV�DJRUD�D�FDYHUQD�HVWi�SROXtGD�SHOR�KiOLWR�PHWDItVLFR�H�SHVWLOHQWR�
GD�FLYLOL]DomR��>���@�R�WUDEDOKDGRU�QmR�WHP�PDLV�TXH�XP�GLUHLWR�SUHFiULR�GH�YLYHU�
QHOD��SRLV�HOD�p�SDUD�HOH�XP�SRGHU�HVWUDQKR�TXH�SRGH�VHU�UHWLUDGR�GLDULDPHQWH�
H� GH� RQGH�� FDVR� GHL[DVVH� GH� SDJDU�� HOH� SRGHULD� VHU� GHVSHMDGR� D� TXDOTXHU�
PRPHQWR��(OH��QD�YHUGDGH�SUHFLVD�SDJDU�SRU�HVVH�PRUWXiULR��'HL[D�GH�H[LVWLU�
SDUD�R�WUDEDOKDGRU�XPD�KDELWDomR�QD�OX]�>���@��/X]��DU��HWF��±�D�VLPSOHV�OLPSH]D�
DQLPDO�±�GHL[DP�GH�VHU�XPD�QHFHVVLGDGH�SDUD�R�KRPHP��$� �VXMHLUD�±�HVWD�
SROXLomR�H�SXWUHIDomR�GR�KRPHP��R�HVJRWR��HVVD�SDODYUD�GHYH�VHU�HQWHQGLGD�QR�
VHX�VHQWLGR�OLWHUDO��GD�FLYLOL]DomR�±�WRUQD�VH�XP�HOHPHQWR�GH�YLGD�SDUD�HOH��2�
GHVFDVR�XQLYHUVDO�QmR�QDWXUDO��D�QDWXUH]D�SXWUHIDGD��WRUQD�VH�XP�HOHPHQWR�GH�
YLGD�SDUD�HOH�´���

1R�FDVR�GD�Mi�PHQFLRQDGD�/HL�GRV�5RXERV�GH�0DGHLUD��SRU�H[HPSOR��0DU[�FULWLFRX�
R� (VWDGR� SRU� DSRLDU� XPD� ³OHL� LUUDFLRQDO´� TXH� GHVUHVSHLWDYD� R� FLGDGmR� FRPXP�� R� SREUH�� QR�
H[HUFtFLR� GH� GLUHLWR� FRVWXPHLUR� �FROHWD� GH�PDGHLUD� VHFD� QDV� IORUHVWDV��� WUDQVIRUPDQGR�R� HP�
FULPLQRVR��³DRV�SREUHV�ILFDYD�DVVLP�QHJDGD�TXDOTXHU�UHODomR�FRP�D�QDWXUH]D�±�PHVPR�TXH�IRVVH�
SDUD�VXD�VREUHYLYrQFLD�±�QmR�PHGLDGD�SHODV�LQVWLWXLo}HV�GD�SURSULHGDGH�SULYDGD´�����

&RPR� DGX]� +HUNHQKRII�� FLWDQGR� $QGUp� )URVVDUG�� 0DU[� TXLV� VLQFHUDPHQWH� D�
OLEHUWDomR�GD�KXPDQLGDGH�����e�QHOH�TXH�³HQFRQWUDPRV�D�PDLV�YHHPHQWH�GHQ~QFLD�DR�GHVSUH]R�
SHOD�SHVVRD�KXPDQD´����

0DU[�� SURVVHJXH�+HUNHQKRII�� GHIHQGHX� D� OLEHUGDGH� FRPR�GLUHLWR� GH� WRGRV� H� QmR�
SULYLOpJLR�GH�DOJXQV��FULWLFRX�D�FRQFHSomR�EXUJXHVD�GD�UHDOLGDGH��QD�TXDO�YLD�LQVWUXPHQWR�GH�
HJRtVPR�H�VHSDUDomR�HQWUH�RV�KRPHQV��FRQWUDS{V�j�OLEHUGDGH�EXUJXHVD�XPD�YLVmR�GH�OLEHUGDGH�
EDVHDGD�QD�XQLmR�H�VROLGDULHGDGH�HQWUH�DV�SHVVRDV��H[DOWRX�D�OLEHUGDGH�GH�LPSUHQVD��SRVLFLRQRX�
VH�D� IDYRU�GR�VXIUiJLR�XQLYHUVDO�D�SDUWLU�GDV�FRPXQDV��SURQXQFLRX�VH�SHOD�HGXFDomR�S~EOLFD�
JUDWXLWD�SDUD�WRGRV��GHIHQGHX�D�SURSULHGDGH�FROHWLYD�GD�WHUUD��D�REULJDomR�GR�WUDEDOKR�SDUD�WRGRV�
H� D� UHDO� LJXDOGDGH� HFRQ{PLFD� GH� WRGRV� RV� LQGLYtGXRV����� e� QRV� HVFULWRV� GH�.DUO�0DU[� TXH��
FRQFOXL��R�DXWRU��

����0$5;��.DUO��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD��������S������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
���� )5266$5'�� $QGUp�� DSXG� +(5.(1+2))�� -RmR� %DSWLVWD�� 2� PDU[LVPR� H� RV� GLUHLWRV� KXPDQRV�� 'LVSRQtYHO� HP�
KWWS���ZZZ�GKQHW�RUJ�EU�GLUHLWRV�PLOLWDQWHV�KHUNHQKRII�OLYUR��ILORV��PDU[LVPR�KWPO��$FHVVR�HP����GH�IHYHUHLUR�GH�������
���� +(5.(1+2))�� -RmR� %DSWLVWD�� 2� PDU[LVPR� H� RV� GLUHLWRV� KXPDQRV�� 'LVSRQtYHO� HP�
KWWS���ZZZ�GKQHW�RUJ�EU�GLUHLWRV�PLOLWDQWHV�KHUNHQKRII�OLYUR��ILORV��PDU[LVPR�KWPO��$FHVVR�HP����GH�IHYHUHLUR�GH�������
����,ELGHP��



ϲϰ�

HQFRQWUDPRV� D� DUTXLWHWXUD� GH� WRGR� XP� VLVWHPD� VRFLDO� H� HFRQ{PLFR�
IXQGDPHQWDGR�QD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�QD�H[LJrQFLD�GD�OLEHUWDomR�
GR�KRPHP��FRPR�FRQVHTXrQFLD�GHVVD�PHVPD�GLJQLGDGH����*ULIR�QRVVR�

e�D�PHVPD�FRQFOXVmR�D�TXH�FKHJDPRV�QR�WRFDQWH�j�VXEPLVVmR�GHVVH�HOHPHQWR�GD�
VXVWHQWDELOLGDGH�j�yWLFD�PDU[LVWD��RV�WUDEDOKRV�GH�0DU[�UHIOHWHP��SRU�H[FHOrQFLD��D�GLJQLGDGH�GD�
SHVVRD�KXPDQD��GHQWUR�GH�XP�VHQWLGR�XP�WDQWR�DYDQoDGR�SDUD�D�VXD�pSRFD��HP�TXH�VH�YHQHUDYD�
R� EHP�HVWDU� LQGLYLGXDO� HP� GHWULPHQWR� GR� EHP�HVWDU� FROHWLYR�� R� PXQGR� DLQGD� QmR� WLQKD�
YLYHQFLDGR�³RV�KRUURUHV´�GDV�JUDQGHV�JXHUUDV�PXQGLDLV�TXH�DFDUUHWDULDP�D�YHQWLODomR�GH�XPD�
JDPD�GH�GLUHLWRV�YROWDGRV�SDUD�D�FROHWLYLGDGH��SDUD�XP�EHP�HVWDU�QmR�VRPHQWH�LQGLYLGXDO��PDV�
WDPEpP�FROHWLYR��(�0DU[�Mi�R�ID]LD��Mi�ODQoDYD�DV�EDVHV�QHFHVViULDV�SDUD�XPD�SHVVRD�KXPDQD�
GLJQD��HP�VXDV�FRQGLo}HV�GH�PRUDGLD��WUDEDOKR��YLGD��HWF��(P�GHIHVD�GD�GLJQLGDGH�GD�SHVVRD�
KXPDQD��0DU[�FKHJRX�D�SURSRU�R�ILP�GR�(VWDGR��HQTXDQWR�DSDUHOKR�GH�GRPLQDomR�GH�FODVVH��
HQTXDQWR�LQVWUXPHQWR�GH�RSUHVVmR�GR�KRPHP�����0DU[�HUD��SRU�H[FHOrQFLD��UHDO�GHIHQVRU�GR�TXH�
KRMH�GHQRPLQDPRV�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��

4XDQWR� DR� SULQFtSLR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH�� SRGHPRV� LQIHULU� TXH� VXD�
UHODomR�FRP�R�SHQVDPHQWR�PDU[LVWD�UHPRQWD�DR�VHX�VXUJLPHQWR��MXQWDPHQWH�FRP�RXWURV�GLUHLWRV�
VRFLDLV�� YHQWLODGR�SHORV�DUHV� GD� VRFLDO�GHPRFUDFLD�� TXH�SHUFRUUHUDP�RV�SDtVHV�RFLGHQWDLV�QR�
SHUtRGR�GR�SyV�JXHUUD��VHJXQGD�JUDQGH�JXHUUD���1HVVD�pSRFD��GHWHUPLQDGRV�YDORUHV��FRPR�R�GD�
SURSULHGDGH� SULYDGD�� SRU� H[HPSOR�� RXWURUD� HQWHQGLGRV� FRPR� FLUFXQVFULWRV� j� yUELWD� SULYDGD��
JDQKDUDP�QRYD�FRQRWDomR��LQWHJUDQGR�VH�DRV�YDORUHV�GD�FROHWLYLGDGH����

7RGDYLD�� R� GHEDWH� TXH� OHYRX� D� FRQVWUXomR� GHVVD� JDPD� GH� GLUHLWRV�� FRQVLGHUDGRV�
GLUHLWRV�VRFLDLV��VH�LQLFLRX�PXLWR�DQWHV�GD�VHJXQGD�JUDQGH�JXHUUD��H�WHYH�IRUWH�FRQWULEXLomR�GR�
SHQVDPHQWR�PDU[LVWD�� HPSHQKDGR� HP� HQWHQGHU� D� EDVH� KLVWyULFD� GD� OXWD� GH� FODVVHV�����0DU[�
UDGLFDOPHQWH�VH�RSXQKD�j�SURSULHGDGH�SULYDGD��SRU�HQ[HUJD�OD�FRPR�XP�IRUPD�GH�DOLHQDomR�GD�
KXPDQLGDGH�H�GD�QDWXUH]D����

����,ELGHP���
����,ELGHP��
����0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO��&XULWLED��(GLWRUD�-XUXi��������S�����
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����,ELGHP��S�����������
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'H�DFRUGR�FRP�)RVWHU��0DU[�FRQVWDWRX�TXH�D�SURSULHGDGH�IXQGLiULD�HP�ODUJD�HVFDOD�
DWLUD� D�PDLRULD� DYDVVDODGRUD� GD� SRSXODomR� QRV� EUDoRV� GD� LQG~VWULD� H� UHGX]� RV� VHXV� SUySULRV�
WUDEDOKDGRUHV�j�PLVpULD�WRWDO����

(P�$�4XHVWmR�-XGDLFD��0DU[�FULWLFRX�R�GLUHLWR�DEVROXWR�GH�SURSULHGDGH�SULYDGD�TXH�
SHUPLWLD�DR�KRPHP�ID]HU�R�TXH�EHP�HQWHQGHVVH�FRP�VXD�ULTXH]D��LQGHSHQGHQWHPHQWH�GRV�HIHLWRV�
SDUD�D�FROHWLYLGDGH����

2�GLUHLWR� KXPDQR�GD� SURSULHGDGH� SULYDGD� p��SRUWDQWR�� R� GLUHLWR� GH� IUXLU� GD�
SUySULD� IRUWXQD� H� GH� GHOD� GLVSRU� FRPR� VH� TXLVHU�� VHP� DWHQomR� DRV� RXWURV�
KRPHQV�� LQGHSHQGHQWHPHQWH�GD� VRFLHGDGH��e�R�GLUHLWR�GR� LQWHUHVVH�SHVVRDO��
(VWD�OLEHUGDGH�LQGLYLGXDO�H�D�UHVSHFWLYD�DSOLFDomR�IRUPDP�D�EDVH�GD�VRFLHGDGH�
FLYLO��>���@��$ILUPD�DFLPD�GH�WXGR�R�GLUHLWR�GH�GHVIUXWDU�H�GLVSRU�FRPR�VH�TXLVHU�
GRV�VHXV�EHQV�H�UHQGLPHQWRV��GRV�IUXWRV�GR�SUySULR�WUDEDOKR�H�GLOLJrQFLD����

$GHPDLV��SURVVHJXH�0DU[��DSRQWDQGR�SDUD�DV�GUiVWLFDV�FRQVHTXrQFLDV�GR�GLUHLWR�
DEVROXWR�GH�SURSULHGDGH�SULYDGD��

$�SHUFHSomR�TXH�VH�REWHYH�GD�QDWXUH]D��VRE�R�LPSpULR�GD�SURSULHGDGH�SULYDGD�
H�GR�GLQKHLUR��p�R�UHDO�GHVGpP��D�GHJUDGDomR�SUiWLFD�GD�QDWXUH]D��TXH�H[LVWH�GH�
IDFWR�QD�UHOLJLmR�MXGDLFD��PDV�Vy�QD�LPDJLQDomR��e�QHVWH�VHQWLGR�TXH�7KRPDV�
0�Q]HU� GHFODUD� LQWROHUiYHO� TXH� WRGD� D� FULDWXUD� VH� WHQKD� WUDQVIRUPDGR� HP�
SURSULHGDGH�±�RV�SDtVHV��DV�DYHV�QR�DU��DV�SODQWDV�QD�WHUUD��WDPEpP�D�FULDWXUD�
VH�GHYH�WRUQDU�OLYUH����

0DU[�WDQWR�VH�RFXSRX�FRP�RV�HIHLWRV�GD�SURSULHGDGH�SULYDGD�TXH�FKHJRX�D�SURSRU�
R�LQVWLWXWR�GD�³DVVRFLDomR´�RX�³SURGXWRUHV�DVVRFLDGRV´��TXH��TXDQGR�DSOLFDGR�j�WHUUD��

UHWpP� RV� EHQHItFLRV� GD� JUDQGH� SURSULHGDGH� IXQGLiULD� GR� SRQWR� GH� YLVWD�
HFRQ{PLFR�H�UHDOL]D�SHOD�SULPHLUD�YH]�D�WHQGrQFLD�LQHUHQWH�j�GLYLVmR�GD�WHUUD��
TXDO�VHMD��D�LJXDOGDGH��$R�PHVPR�WHPSR��D�DVVRFLDomR�UHVWDXUD�RV�YtQFXORV�
tQWLPRV�GR�KRPHP�FRP�D� WHUUD�GH�PRGR� UDFLRQDO�� QmR�PDLV�PHGLDGRV�SHOD�
VHUYLGmR�� SHOD� LQVWLWXLomR� GR� VHQKRULR� H� SRU� XPD� PtVWLFD� LPEHFLO� GD�
SURSULHGDGH��,VWR�SRUTXH�D�WHUUD�GHL[D�GH�VHU�XP�REMHWR�GH�HVFDPER�H��DWUDYpV�
GR�WUDEDOKR�OLYUH�H�GR�XVXIUXWR�OLYUH��PDLV�XPD�YH]�VH�WRUQD�XPD�SURSULHGDGH�
DXWrQWLFD��SHVVRDO�GR�KRPHP����

����,ELGHP��S�������
���� 0$5;�� .DUO�� $� 4XHVWmR� -XGDLFD�� ������ S�� ������� 'LVSRQtYHO� HP�
KWWS���ZZZ�OXVRVRILD�QHW�WH[WRV�PDU[BTXHVWDRBMXGDLFD�SGI��
����,ELGHP��S�����
����,ELGHP��S�����
����0$5;��.DUO��(DUO\�ZULWLQJV��DSXG�)27(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��
&LYLOL]DomR�%UDVLOHLUD��������S�������
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(VVH� SRVLFLRQDPHQWR� PDU[LVWD� LQIOXHQFLRX� LQ~PHURV� ILOyVRIRV�� SHQVDGRUHV��
RSHUiULRV�� HWF��� TXH� HQFDPSDUDP� PXLWRV� PRYLPHQWRV� UHYROXFLRQiULRV� TXH�� PDLV� WDUGH�
FXOPLQDULDP��HQWUH�GLYHUVRV�RXWURV� UHVXOWDGRV��QD�DGRomR��SRU�YiULRV�SDtVHV��GH� LQVWLWXWRV�GH�
GLUHLWRV�VRFLDLV��FRPR�R�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�TXH�PLWLJRX�R�GLUHLWR�GH�SURSULHGDGH�
SULYDGD��RXWURUD�FRQVLGHUDGR�DEVROXWR����

&RQIRUPH�DVVHYHUD�3DXOR�%RQDYLGHV�� UHIHULQGR�VH�DRV�GLUHLWRV�VRFLDLV��³XPD�YH]�
SURFODPDGRV�QDV�GHFODUDo}HV�VROHQHV�GDV�&RQVWLWXLo}HV�0DU[LVWDV�>���@��GRPLQDUDP�SRU�LQWHLUR�
DV�FRQVWLWXLo}HV�GR�VHJXQGR�SyV�JXHUUD´�����

5HWRPDQGR�D�GHILQLomR�DGRWDGD�SRU�0DUTXHVL��D�IXQomR�VRFLDO�GD�SURSULHGDGH�VH�
DSUHVHQWD�FRPR�XP�REMHWLYR�D�VHU�SHUVHJXLGR�SHOR�SURSULHWiULR�FRP�R�ILP�GH�SURPRYHU�R�MXVWR�
HTXDFLRQDPHQWR�HQWUH�VHXV�LQWHUHVVHV�SHVVRDLV�H�RV�DQVHLRV�GD�FROHWLYLGDGH��GH�DFRUGR�FRP�R�
HTXLOtEULR�SUHYLDPHQWH�WUDoDGR SHOR�RUGHQDPHQWR�MXUtGLFR����

1DV�SDODYUDV�GH�/pRQ�'XJXLW��³D�SURSULHGDGH�p�DSHQDV�XPD�IXQomR�VRFLDO��WRUQDQGR�
VH�R�GRQR�PHUR�GHWHQWRU�GH�XP�EHP��TXH�GHYH�VHU�XVDGR�QR�LQWHUHVVH�S~EOLFR´����

(QTXDQWR� SULQFtSLR� GD� RUGHP� HFRQ{PLFD� GR� (VWDGR����� SUHYLVWR� QR� DUW�� ���� GD�
&)�������D�IXQomR�VRFLDO�GD�SURSULHGDGH�FRQVLVWH�HP�XPD�PLWLJDomR�DR�SULQFtSLR�GD�SURSULHGDGH�
SULYDGD��XPD�YH]�TXH�SHUPLWH� DR�(VWDGR� LQWHUYLU� QD�SURSULHGDGH�TXH�GHL[DU�GH�FXPSULU� VXD�
IXQomR�VRFLDO�����e�XP�GRV�SULQFtSLRV�GD�RUGHP�HFRQ{PLFD�GR�HVWDGR��H�SRUWDQWR��HVWi�VXEPHWLGD�
DRV�ILQV�VRFLDLV�H�HFRQ{PLFRV�TXH�HVWH�HVWDGR�SUHWHQGH�DOFDQoDU��

����0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO��&XULWLED��(GLWRUD�-XUXi��������S������
����%21$9,'(6��3DXOR��DSXG�3,5(6��eGHUVRQ��$�RULJHP�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�H�VXD�DSOLFDELOLGDGH�j�SURSULHGDGH�
S~EOLFD�� ,WDMDt�� 5HYLVWD� (OHWU{QLFD� 'LUHLWR� H� 3ROtWLFD�� YRO�� ��� Q�� ��� ��� TXDGU��� ������ S�� ����� 'LVSRQtYHO� HP�
KWWS���VLDLELE���XQLYDOL�EU�SGI�(GHUVRQ���3LUHV���5HYLVWD���'LUHLWR�SGI���
����0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO��&XULWLED��(GLWRUD�-XUXi��������S������
����'8*8,7��/pRQ��DSXG�/$1)5(',��*HUDOGR�3HUHLUD��3ROtWLFD�DPELHQWDO� EXVFD�GH�HIHWLYLGDGH�GH�VHXV�LQVWUXPHQWRV��5HYLVWD�
GRV�7ULEXQDLV��6mR�3DXOR��������S�����
����$OpP�GR�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH��UHJXODP�D�RUGHP�HFRQ{PLFD��QR�%UDVLO��RV�VHJXLQWHV�SULQFtSLRV��VREHUDQLD�
QDFLRQDO��SURSULHGDGH�SULYDGD��OLYUH�FRQFRUUrQFLD��GHIHVD�GR�FRQVXPLGRU��GHIHVD�GR�PHLR�DPELHQWH��UHGXomR�GDV�GHVLJXDOGDGHV�
UHJLRQDLV�H�VRFLDLV��EXVFD�GR�SOHQR�HPSUHJR��WUDWDPHQWR�IDYRUHFLGR�SDUD�DV�HPSUHVDV�GH�SHTXHQR�SRUWH�FRQVWLWXtGDV�VREUH�DV�
OHLV�EUDVLOHLUDV�H�TXH�WHQKDP�VXD�VHGH�H�DGPLQLVWUDomR�QR�3DtV��e�R�WHRU�GR�$UW������GD�&)�������
����$UW�������&RPSHWH�j�8QLmR�GHVDSURSULDU�SRU� LQWHUHVVH�VRFLDO��SDUD�ILQV�GH�UHIRUPD�DJUiULD��R� LPyYHO�UXUDO�TXH�QmR�HVWHMD�
FXPSULQGR�VXD�IXQomR�VRFLDO��PHGLDQWH�SUpYLD�H�MXVWD�LQGHQL]DomR�HP�WtWXORV�GD�GtYLGD�DJUiULD��FRP�FOiXVXOD�GH�SUHVHUYDomR�GR�
YDORU�UHDO��UHVJDWiYHLV�QR�SUD]R�GH�DWp�YLQWH�DQRV��D�SDUWLU�GR�VHJXQGR�DQR�GH�VXD�HPLVVmR��H�FXMD�XWLOL]DomR�VHUi�GHILQLGD�HP�OHL��
%5$6,/��&RQVWLWXLomR� GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO� GH� ������ %UDVtOLD��')��3ODQDOWR��&DVD�&LYLO��9HUVmR� HOHWU{QLFD��
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP����GH�MXQKR�GH�������
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1HVVH� DVSHFWR�� SRGHPRV� GHGX]LU� TXH� D� IXQomR� VRFLDO� GD� SURSULHGDGH� WDQWR� SRGH�
VHUYLU� SDUD� VROXFLRQDU� R� SUREOHPD� VRFLDO� H� DPELHQWDO� GR� XVR� GD� WHUUD�� SRU� H[HPSOR�� FRPR�
WDPEpP�SDUD�VHUYLU�j�H[SORUDomR�H�GRPLQDomR�FDSLWDOLVWD��D�GHSHQGHU�GRV�ILQV�DOPHMDGRV�SHOR�
(VWDGR��OLEHUDO�RX�VRFLDOLVWD��RX�VRFLDO�OLEHUDO��

¬�SDUWH�HVVD�GHGXomR��REVHUYDPRV�TXH��HP�QRVVD�SiWULD��D�&RQVWLWXLomR�)HGHUDO�GH�
����� GHILQLX� FULWpULRV� GH� FXPSULPHQWR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� TXH� HQYROYHP��
QHFHVVDULDPHQWH��RV�IDWRUHV�HFRQ{PLFR��DPELHQWDO�H�KXPDQR�VRFLDO��TXH�FRQVLVWHP�QR�FKDPDGR�
WULSp�GD�VXVWHQWDELOLGDGH��YROWDGRV�SDUD�R�GHVHQYROYLPHQWR����

2�GHVHQYROYLPHQWR��WRGDYLD��DVVHYHUD�)HUUHLUD�)LOKR��QmR�p�XP�ILP�HP�VL�PHVPR��
PDV�XP�VLPSOHV�PHLR�SDUD�R�EHP�HVWDU�JHUDO��/RJR��³WHP�HOH�GH�VHU�UD]RDYHOPHQWH�GRVDGR�SDUD�
TXH�QmR�VHMDP�LPSRVWRV�VDFULItFLRV�D�DOJXQV��RX�PHVPR�D�WRGD�XPD�JHUDomR´����

&RQIRUPH�DGX]�*ODVHU��³R�GHVHQYROYLPHQWR�VXVWHQWiYHO�p�DOYR�PyYHO��UHSUHVHQWD�R�
HVIRUoR� FRQVWDQWH� HP� HTXLOLEUDU� H� LQWHJUDU� RV� WUrV� SLODUHV� GR� EHP�HVWDU� VRFLDO�� SURVSHULGDGH�
HFRQ{PLFD�H�SURWHomR�DPELHQWDO�HP�EHQHItFLR�GDV�JHUDo}HV�DWXDO�H�IXWXUD´����

1HVVH� VHQWLGR�� HQIDWL]DPRV� D� SRVLomR�PDU[LVWD�� TXH� VH� WRUQRX�PDLV� FODUD� FRP� D�
HYROXomR�GRV�WH[WRV�GH�0DU[�H�(QJHOV��GH�HVWLPXODU�XPD�UHODomR�VXVWHQWiYHO�WDQWR�HQWUH�RV�VHUHV�
KXPDQRV�TXDQWR�HQWUH�HVWHV�H�D�QDWXUH]D��³DWUDYpV�GD�RUJDQL]DomR�GD�SURGXomR�GH�PRGRV�TXH�
OHYDVVHP� HP� FRQVLGHUDomR� D� UHODomR�PHWDEyOLFD� HQWUH� RV� KXPDQRV� H� D� WHUUD´�����2V� DXWRUHV�
FULWLFDYDP�VHYHUDPHQWH�DV�FDUDFWHUtVWLFDV�JHUDGRUDV�GD�ULTXH]D�GR�FDSLWDOLVPR��QD�PHGLGD�HP�
TXH�IRUDP�DFRPSDQKDGDV�SRU�XP�DXPHQWR�QD�SREUH]D�UHODWLYD�SDUD�D PDLRULD�GD�SRSXODomR��
EHP�FRPR�GD�DOLHQDomR�GD�QDWXUH]D��DR�SDVVR�TXH�D�ULTXH]D�VH�DFXPXOD�FDGD�YH]�PDLV�QDV�PmRV�
GH�SRXFRV�TXH�D�XWLOL]DYDP�FRPR�TXHULDP��VHP�QHQKXPD�UHVSRQVDELOLGDGH�SDUD�FRP�RV�GHPDLV�
VHUHV�KXPDQRV�����

,VVR� GHQRWD�� HP� QRVVR� HQWHQGLPHQWR�� TXH� R� FRQWH~GR� GR� TXH� GHQRPLQDPRV�
DWXDOPHQWH� IXQomR�VRFLDO�GD�SURSULHGDGH� Mi�HVWDYD�� LQFOXVR��GH�PRGR� LPSOtFLWR��QRV�HVFULWRV�
PDU[LVWDV�� 'H� DFRUGR� FRP� )RVWHU�� VHP� GHL[DU� GH� ODGR� R� GHVHQYROYLPHQWR� GD� FLrQFLD� H� GD�

����0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�DJUiULRV�H�IXQomR�VRFLDO��&XULWLED��(GLWRUD�-XUXi��������S������
����)(55(,5$�),/+2��0DQRHO�*RQoDOYHV��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO��6mR�3DXOR��6DUDLYD��������S������
����*/$6(5��*LVEHUW��DSXG�/29(/2&.��-DPHV��$�YLQJDQoD�GH�*DLD��5LR�GH�-DQHLUR��,QWUtQVHFD��������S�����
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S������
����,ELGHP��S�������
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FLYLOL]DomR��DR�FRQWUiULR��FRQVLGHUDQGR�RV�HP�JHUDO�SRVLWLYRV��0DU[�H�(QJHOV�DSRQWDUDP�SDUD�D�
QHFHVVLGDGH�GH�³FULDU�XPD�VRFLHGDGH�VXVWHQWiYHO��FXMD�DQiOLVH�IRUPRX�R�SDOFR�SDUD�D�SHUVSHFWLYD�
HFROyJLFD� PDGXUD� GH� 0DU[� ±� D� VXD� WHRULD� GD� LQWHUDomR� PHWDEyOLFD� GD� QDWXUH]D� FRP� D�
VRFLHGDGH´����

1D�WHRULD�GR�PHWDEROLVPR�HQWUH�QDWXUH]D�H�VRFLHGDGH��0DU[�DERUGRX�WDQWR�R�DVSHFWR�
GR�GHVHQYROYLPHQWR�KXPDQR��TXDQWR�R�DVSHFWR�HFROyJLFR��HQJOREDQGR��HP�QRVVD�DQiOLVH��QmR�
Vy� R�~OWLPR� HOHPHQWR� �R�PHLR� DPELHQWH� VDGLR� H� HFRORJLFDPHQWH� HTXLOLEUDGR���PDV� WRGRV� RV�
HOHPHQWRV� TXH� FRQVLGHUDPRV� HVVHQFLDLV� QD� FRQFHSomR� FRQVWLWXFLRQDO� GH� VXVWHQWDELOLGDGH��
DERUGDGRV�QR�SULPHLUR�FDStWXOR�GHVWH�WUDEDOKR��

$R� YDOHU�VH� GR� FRQFHLWR� GH� ³PHWDEROLVPR´� TXH� KDYLD� DEVWUDtGR� GRV� HVFULWRV� GR�
TXtPLFR� /LHELJ�� 0DU[� XWLOL]RX�R� WDQWR� QR� VHQWLGR� HFROyJLFR� HVSHFtILFR� TXDQWR� HP� XP�
VLJQLILFDGR�VRFLDO�PDLV�DPSOR��1R�VLJQLILFDGR�HFROyJLFR��PDLV�FRPXPHQWH�XWLOL]DGR�SRU�0DU[��
R�PHWDEROLVPR�FRQVLVWLD�QR�SURFHVVR�QDWXUDO�GH�SURGXomR�GD�WURFD�PDWHULDO�HQWUH�R�KRPHP�H�D�
QDWXUH]D��RX�VHMD��UHIHULD�VH�j�³UHDO�LQWHUDomR�PHWDEyOLFD�HQWUH�D�QDWXUH]D�H�D�VRFLHGDGH�DWUDYpV�
GR�WUDEDOKR�KXPDQR´��XP�SURFHVVR�SHOR�TXDO�R�KRPHP��DWUDYpV�GDV�VXDV�SUySULDV�Do}HV��PHGHLD��
UHJXOD�H�FRQWUROD�D�UHODomR�GH�WURFD�HQWUH�HOH�PHVPR�H�D�QDWXUH]D��HP�XPD�UHODomR�TXH�DEUDQJLD�
WDQWR�DV�³FRQGLo}HV�LPSRVWDV�SHOD�QDWXUH]D´��TXDQWR�D�FDSDFLGDGH�GRV�VHUHV�KXPDQRV�GH�DIHWDU�
HVVH�SURFHVVR�GH�WURFD����

1XP� VHQWLGR�PDLV� DPSOR�� R� WHUPR�PHWDEROLVPR� HUD� XWLOL]DGR� SDUD� UHIHULU�VH� DR�
FRQMXQWR� FRPSOH[R�� GLQkPLFR�� LQWHUGHSHQGHQWH�� GDV� QHFHVVLGDGHV� H� GDV� UHODo}HV� JHUDGDV� H�
FRQVWDQWHPHQWH� UHSURGX]LGDV� GH� IRUPD� DOLHQDGD� QR� FDSLWDOLVPR�� H� D� TXHVWmR� GD� OLEHUGDGH�
KXPDQD�VXVFLWDGD�SRU�HOH�±�³WXGR�SRGH�VHU�YLVWR�FRPR�OLJDGR�DR�PRGR�FRPR�R�PHWDEROLVPR�
KXPDQR�FRP�D�QDWXUH]D�HUD�H[SUHVVR�DWUDYpV�GD�RUJDQL]DomR�FRQFUHWD�GR�WUDEDOKR�KXPDQR´����

'H� DFRUGR� FRP� 7LP� +D\ZDUG�� HUD� SRVVtYHO� H[WUDLU� GH� 0DU[� XPD� QRomR� GH�
PHWDEROLVPR�VRFLRHFROyJLFR��FRQVLVWHQWH�HP�XP�PHWDEROLVPR�TXH�

&DSWD� DVSHFWRV� IXQGDPHQWDLV� GD� H[LVWrQFLD� GRV� VHUHV� KXPDQRV� FRPR� VHUHV�
QDWXUDLV�H�ItVLFRV��HVWHV�LQFOXHP�DV�WURFDV�HQHUJpWLFDV�H�PDWHULDLV�TXH�RFRUUHP�
HQWUH�RV�VHUHV�KXPDQRV�H�R�VHX�PHLR�DPELHQWH�QDWXUDO����(VWH�PHWDEROLVPR�p�
UHJXODGR� GR� ODGR� GD� QDWXUH]D� SRU� OHLV� QDWXUDLV� TXH� JRYHUQDP� RV� YiULRV�
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ϲϵ�

SURFHVVRV� ItVLFRV� HQYROYLGRV� H�� GR� ODGR� GD� VRFLHGDGH�� SRU� QRUPDV�
LQVWLWXFLRQDOL]DGDV� TXH� JRYHUQDP� D� GLYLVmR� GR� WUDEDOKR� H� D� GLVWULEXLomR� GD�
ULTXH]D�HWF����

$WUDYpV� GR� FRQFHLWR� GR�PHWDEROLVPR��0DU[� S{GH� H[SUHVVDU�GH�PRGR� FRQFUHWR� D�
QRomR�GD�DOLHQDomR�GD�QDWXUH]D�H�GD�VXD�UHODomR�FRP�D�DOLHQDomR�GR�WUDEDOKR��FRUURERUDGD�SHOD�
VHSDUDomR�DQWDJ{QLFD�HQWUH�R�FDPSR�H�D�FLGDGH��TXH�JDQKRX�rQIDVH�FRP�R�FDSLWDOLVPR��

1mR� p� D� XQLGDGH� GD� KXPDQLGDGH� YLYD� H� DWLYD� FRP� DV� FRQGLo}HV� QDWXUDLV��
LQRUJkQLFDV��GD�VXD�WURFD�PHWDEyOLFD�FRP�D�QDWXUH]D��H�GDt�D�VXD�DSURSULDomR�
GD�QDWXUH]D��TXH�UHTXHU�H[SOLFDomR��RX�p�R�UHVXOWDGR�GH�XP�SURFHVVR�KLVWyULFR��
PDV�D�VHSDUDomR�HQWUH�HVVDV�FRQGLo}HV�LQRUJkQLFDV�GD�H[LVWrQFLD�KXPDQD�H�
HVWD�H[LVWrQFLD�DWLYD��XPD�VHSDUDomR�TXH�p�LQWHJUDOPHQWH�SRVWXODGD�DSHQDV�QD�
UHODomR�GR�WUDEDOKR�DVVDODULDGR�FRP�R�FDSLWDO������*ULIR�QRVVR�

0DU[�H[SOLFD�TXH�KRXYH�XPD�IDOKD�QHVVH�PHWDEROLVPR��HP�GHFRUUrQFLD�GDV�UHODo}HV�
GH� SURGXomR� FDSLWDOLVWDV�� FXMD� LQG~VWULD� GH� ODUJD� HVFDOD� H� D� DJULFXOWXUD� GH� ODUJD� HVFDOD� VH�
DMXQWDUDP�SDUD�ODSLGDU��QR�VHQWLGR�GH�URXEDU��R�VROR�H�R�WUDEDOKDGRU�����&RQIRUPH�REVHUYDPRV�
QR� ~OWLPR� WH[WR� WUDQVFULWR� DFLPD�� KRXYH� XPD� FLVmR�� XPD� VHSDUDomR� HQWUH� DV� FRQGLo}HV�
LQRUJkQLFDV� QHFHVViULDV� j� YLGD� �UHFXUVRV� QDWXUDLV� FRPR� DU�� iJXD�� VROR�� HWF���� ³DV� FRQGLo}HV�
SHUSpWXDV�GD�H[LVWrQFLD�KXPDQD´������H�D�H[LVWrQFLD�KXPDQD��FRPR�GL]�0DU[��H[LVWrQFLD�DWLYD���
FDSD]�GH�GHWHUPLQDU�VXD�UHODomR�PHWDEyOLFD�FRP�D�QDWXUH]D��RX�VHMD��R�TXH��H�FRPR�SURGX]LU�
FRP� R� WUDEDOKR�� D� SDUWLU� GDV� FRQGLo}HV� FRQFHELGDV� SHOD� QDWXUH]D�� &RUURERUDQGR� HVVH�
HQWHQGLPHQWR��YHMDPRV�WDPEpP��

$� JUDQGH� SURSULHGDGH� IXQGLiULD� UHGX]� D� SRSXODomR� DJUtFROD� D� XP� PtQLPR�
VHPSUH� GHFOLQDQWH� H� D� FRQIURQWD� FRP� XPD� VHPSUH� FUHVFHQWH� SRSXODomR�
LQGXVWULDO�DPRQWRDGD�QDV�JUDQGHV�FLGDGHV��GHVWH�PRGR��HOD�SURGX]�FRQGLo}HV�
TXH� SURYRFDP� XPD� IDOKD� LUUHSDUiYHO� QR� SURFHVVR� LQWHUGHSHQGHQWH� GR�
PHWDEROLVPR�VRFLDO��XP�PHWDEROLVPR�SUHVFULWR�SHODV�OHLV�QDWXUDLV�GD�SUySULD�
YLGD��,VWR�UHVXOWD�QXP�HVEXOKR�GD�YLWDOLGDGH�GR�VROR��TXH�R�FRPpUFLR�WUDQVSRUWD�
PXLWtVVLPR�DOpP�GDV�IURQWHLUDV�GH�XP�~QLFR�SDtV��/LHELJ��>���@�$�LQG~VWULD�GH�
ODUJD�HVFDOD�H�D�DJULFXOWXUD�GH�ODUJD�HVFDOD�IHLWD�LQGXVWULDOPHQWH�WrP�R�PHVPR�
HIHLWR��6H�RULJLQDOPHQWH�HODV�VH�GLVWLQJXHP�SHOR�IDWR�GH�TXH�D�SULPHLUD�GHL[D�
UHVtGXRV�H�DUUXtQD�R�SRGHU�GR�WUDEDOKR�H�SRUWDQWR�R�SRGHU�QDWXUDO�GR�KRPHP��
DR�SDVVR�TXH�D�~OWLPD�ID]�R�PHVPR�FRP�R�SRGHU�QDWXUDO�GR�VROR��HODV�VH�XQHP�
PDLV�DGLDQWH�QR�VHX�GHVHQYROYLPHQWR��Mi�TXH�R�VLVWHPD�LQGXVWULDO�DSOLFDGR�j�
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ϳϬ�

DJULFXOWXUD�WDPEpP�GHOLPLWD�DOL�RV�WUDEDOKDGRUHV��DR�SDVVR�TXH��SRU�VHX�ODGR��
D�LQG~VWULD�H�R�FRPpUFLR�RIHUHFHP�j�DJULFXOWXUD�RV�PHLRV�GH�H[DXULU�R�VROR����
&RP�D�SUHSRQGHUkQFLD�VHPSUH�FUHVFHQWH�GD�SRSXODomR�XUEDQD�TXH�DPRQWRD�
HP� JUDQGHV� FHQWURV�� D�SURGXomR� FDSLWDOLVWD� DFXPXOD�� SRU� XP� ODGR�� D� IRUoD�
PRWUL]�KLVWyULFD�GD�VRFLHGDGH��PDV�SHUWXUED��SRU�RXWUR�ODGR��R�PHWDEROLVPR�
HQWUH�KRPHP�H�WHUUD��LVWR�p��R�UHWRUQR�GRV�FRPSRQHQWHV�GD�WHUUD�FRQVXPLGRV�
SHOR�KRPHP��VRE�IRUPD�GH�DOLPHQWRV�H�YHVWXiULR��j� WHUUD��SRUWDQWR��D�HWHUQD�
FRQGLomR� QDWXUDO� GH� IHUWLOLGDGH� SHUPDQHQWH� GR� VROR�� &RP� LVVR�� HOD� GHVWUyL�
VLPXOWDQHDPHQWH�D�VD~GH�ItVLFD�GRV�WUDEDOKDGRUHV�XUEDQRV�H�D�YLGD�HVSLULWXDO�
GRV�WUDEDOKDGRUHV�UXUDLV������JULIR�QRVVR��

$� IDOKD� PHWDEyOLFD� SRGH�� DVVLP�� VHU� FRPSUHHQGLGD� FRPR� XPD� IHQGD�� XPD�
LQWHUUXSomR�GHQWUR�GR�PHWDEROLVPR�QD�LQWHUDomR�KRPHP�H�QDWXUH]D�TXH�R�LPSHGH�GH�FRPSOHWDU�
RV�VHXV�FLFORV�GH�WURFDV�GH�PDWpULD�H�HQHUJLD���

(P� WHUPRV� HFROyJLFRV�� SRU� H[HPSOR�� XPD� YH]� HVJRWDGDV� WRGDV� DV� SURSULHGDGHV�
QDWXUDLV�GR�VROR��TXH�IRL�VDFULILFDGR��URXEDGR�SHOD�DJULFXOWXUD�FDSLWDOLVWD�GH�ODUJD�HVFDOD��HVWH�
VROR�QmR� WHUi�PDLV�FRQGLo}HV�GH�FRQWLQXDU�QDWXUDOPHQWH�D�FRQFHEHU�D�PDWpULD�SULPD�RXWURUD�
FRQFHELGD�� WDO� FRPR� DOLPHQWR� SDUD� VDFLDU� D� IRPH�� PDGHLUDV� SDUD� D� FRQVWUXomR� GH� FDVDV� H�
HGLItFLRV��HWF��

&RQIRUPH�SUHFRQL]D�0DU[��R�FDSLWDOLVPR�Vy�VH�YROWD�SDUD�D�WHUUD��R�VROR��GHSRLV�GH�
Wr�OD�HVJRWDGR�FRPSOHWDPHQWH�����(� DLQGD�� DOXGH�0DU[� UHIHULQGR�VH� D�GRPLQDomR�GR� VROR�GD�
,UODQGD�SHOD�,QJODWHUUD��DSyV�HVJRWDUHP�DV�SURSULHGDGHV�GR�VROR�QDFLRQDO��D�SURGXomR�FDSLWDOLVWD�
VH� DSURSULD� GR� VROR� GH� RXWUDV� QDo}HV�� PHQRV� GHVHQYROYLGDV� FDSLWDOLVWLFDPHQWH�� SDUD� HQWmR�
URXEi�ORV�WDPEpP��LQWHQVLILFDQGR��GHVVH�PRGR��D�FULVH�GD�LQVXVWHQWDELOLGDGH�TXH�GHL[D�GH�VHU�
ORFDO�H�SDVVD�D�VHU�JOREDO�������8PD�FULVH�HFROyJLFD�JOREDO���

6RFLDOPHQWH��D�IDOKD�VH�UHYHOD�QD�DOLHQDomR�GR�WUDEDOKR��UHODFLRQDGD�D�DOLHQDomR�GD�
QDWXUH]D����� 2� WUDEDOKDGRU� WRUQD�VH� HVWUDQKR� DR� SURGXWR� GR� VHX� WUDEDOKR�� TXH� GHL[D� GH� VHU�
FRQFHELGR� SDUD� DWHQGHU� D� VDWLVIDomR� GH� XPD� QHFHVVLGDGH�� SDUD� VHU� XP� PHLR� GH� VDWLVID]HU�
QHFHVVLGDGHV�H[WHUQDV�D�HOH�����2�WUDEDOKR�GHL[D�GH�VHU�D�FRQILUPDomR�GR�KRPHP�HP�VL�PHVPR��

����0$5;��.DUO��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
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HP�VHX�GHVHQYROYLPHQWR�ItVLFR�H�HVSLULWXDO��H�SDVVD�D�VHU�XPD�WRUWXUD��XPD�RSUHVVmR�j�TXDO�HOH�
SUHFLVD�VH�VXEPHWHU�SDUD�VREUHYLYHU��

4XDQWR� PDLRU� IRU� R� H[pUFLWR� GH� UHVHUYD� SURSRUFLRQDOPHQWH� DR� H[pUFLWR� GH�
WUDEDOKR�DWLYR��PDLRU�p�D�PDVVD�GH�XPD�SRSXODomR�H[FHGHQWH�FRQVROLGDGD��FXMD�
PLVpULD� HVWi� QD� UD]mR� LQYHUVD� j� TXDQWLGDGH� GH� WRUWXUD� j� TXDO� SUHFLVD� VHU�
VXEPHWLGD�VRE�D�IRUPD�GR�WUDEDOKR���� *ULIR�QRVVR�

$QDOLVDQGR� R� WH[WR� GH� )RVWHU�� DEDL[R�� LQIHULPRV� TXH�� SDUD� 0DU[�� D� H[WUHPD�
SRODUL]DomR�HQWUH�ULTXH]D�H�SREUH]D��RULXQGD�GR�VLVWHPD�GH�SURGXomR�FDSLWDOLVWD��FRQVWLWXtGR�
VREUH� D� DOLHQDomR� VLVWHPiWLFD� GH� WRGDV� DV� IRUPDV� GH� QHFHVVLGDGH� GH� EDVH� QDWXUDO� IHQGLD� R�
FDSLWDOLVPR��

$�H[WUHPD�SRODUL]DomR�GHFRUUHQWH�HQWUH��GH�XP�ODGR��XPD�ULTXH]D�TXH�QmR�WHP�
OLPLWHV� H�� GH� RXWUR�� XPD� H[LVWrQFLD� DOLHQDGD�� H[SORUDGD�� GHJUDGDGD� TXH�
FRQVWLWXL� D�QHJDomR�GH� WXGR�TXH� p�PDLV�KXPDQR�� FULD�XPD�FRQWUDGLomR�TXH�
DWUDYHVVD�R�VLVWHPD�FDSLWDOLVWD�FRPR�XPD�OLQKD�GH�IDOKD����

(VVD� IDOKD��SDUD�0DU[��HUD�³LQVXSHUiYHO´����QR�PRGR�GH�SURGXomR�FDSLWDOLVWD�HP�
UD]mR� GH� VHU� HVWH� XP� VLVWHPD�TXH� WHP�SRU� FRQGLomR� VLQH� TXD� QRQ�D� DOLHQDomR� GD� WHUUD� H�GR�
WUDEDOKR��FRPR�GHWHUPLQD�D�OHL�JHUDO�DEVROXWD�GD�DFXPXODomR�FDSLWDOLVWD��TXH�UHJH�HVVH�PRGR�
GH�SURGXomR�����

6HQGR�DVVLP��SDUD�TXH� HVVD� IDOKD� IRVVH� VXSHUDGD��0DU[� DSUHVHQWRX�R�PRGHOR�GD�
VRFLHGDGH�GH�SURGXWRUHV� DVVRFLDGRV�� TXH�SXGHVVHP�JRYHUQDU�R�PHWDEROLVPR� KXPDQR�FRP�D�
QDWXUH]D� GH� PRGR� UDFLRQDO�� R� TXH� H[FHGLD� FRPSOHWDPHQWH� DV� FDSDFLWDo}HV� GD� VRFLHGDGH�
EXUJXHVD����

'H� DFRUGR� FRP� )RVWHU�� HVVD� DQiOLVH� GD� IDOKD� PHWDEyOLFD� SHUPLWLX� D� 0DU[�
GHVHQYROYHU�XPD�FUtWLFD�GD�GHJUDGDomR�DPELHQWDOLVWD�TXH�DQWHFLSRX�ERD�SDUWH�GR�SHQVDPHQWR�
HFROyJLFR�GH�KRMH��

$GHPDLV��R�FRQFHLWR�GH�IDOKD�PHWDEyOLFD�GH�0DU[�QD�UHODomR�HQWUH�D�FLGDGH�H�
R�FDPSR��HQWUH�RV�VHUHV�KXPDQRV�H�D�WHUUD��SHUPLWLX�OKH�SHQHWUDU�QDV�UDt]HV�GR�
TXH�IRL�jV�YH]HV�FKDPDGR�SHORV�KLVWRULDGRUHV�GH�³VHJXQGD�UHYROXomR�DJUtFROD´��
TXH�HQWmR�RFRUULD�QR�FDSLWDOLVPR��H�GD�FULVH�GD�DJULFXOWXUD�DVVRFLDGD�D� LVWR��

����0DU[��2�FDSLWDO��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
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SHUPLWLQGR� DVVLP� TXH� 0DU[� GHVHQYROYHVVH� XPD FUtWLFD� GD� GHJUDGDomR�
DPELHQWDOLVWD�TXH�DQWHFLSRX�ERD�SDUWH�GR�SHQVDPHQWR�HFROyJLFR�GH�KRMH��>���@�
D� FUtWLFD� GD� DJULFXOWXUD� FDSLWDOLVWD� GH�0DU[� DWUDYHVVRX� GRLV� HVWiJLRV�� ���� D�
FUtWLFD� GH� 0DOWKXV� H� 5LFDUGR� >���@�� H� ���� XPD� FRQVLGHUDomR� GD� VHJXQGD�
UHYROXomR�DJUtFROD�H�GDV�LPSOLFDo}HV�GD�TXtPLFD�GR�VROR�GH�-XVWXV�9RQ�/LHELJ�
TXH� LPSHOLX� 0DU[� D� DQDOLVDU� DV� FRQGLo}HV� VXEMDFHQWHV� D� XPD� UHODomR�
VXVWHQWiYHO�FRP�D�WHUUD����

1R�TXH�VH�UHIHUH�D�TXHVWmR�GD�VXSHUSRSXODomR��LQLFLDOPHQWH�WUDWDGD�SRU�0DOWKXV�H�
SRU�5LFDUGR��YDOH�GHVWDFDU�TXH�0DU[��FULWLFDQGR�VHYHUDPHQWH�R�SULPHLUR��H�LQGR�DOpP�GR�TXH�
SURS{V�R�VHJXQGR��FRQFOXLX�TXH�D�VXSHUSRSXODomR�SUHFLVDYD�VHU�DQDOLVDGD�WRPDQGR�SRU�EDVH�R�
PRGR�KLVWyULFR�HVSHFtILFR�HP�TXH�D�TXHVWmR�HPHUJLD�����1R�FDSLWDOLVPR��SRU�H[HPSOR��0DU[�
DWULEXLX�D�GHWHUPLQDomR�GD�VXSHUSRSXODomR�FRPR�QHFHVViULR�DR�SUySULR�VLVWHPD��

1R� FDSLWDOLVPR�� SRLV�� D� VXSHUSRSXODomR� HUD� GHWHUPLQDGD� QmR� VLPSOHVPHQWH�
SHOD� H[LVWrQFLD� GH� XPD� SRSXODomR� H[FHGHQWH� UHODWLYD� GH� WUDEDOKDGRUHV� HP�
EXVFD� GH� HPSUHJR� H� SRUWDQWR� GH� PHLRV� GH� VXEVLVWrQFLD�� PDV�� PDLV�
IXQGDPHQWDOPHQWH�� SHODV� UHODo}HV� GH� SURGXomR� TXH� WRUQDYDP� D� H[LVWrQFLD�
FRQWLQXDGD�GHVVD�SRSXODomR�H[FHGHQWH�UHODWLYD�QHFHVViULD�DR�VLVWHPD����

1HVVH�VHQWLGR��DILUPRX�&DILHUR��D�DFXPXODomR�GR�FDSLWDO��DR�LQXWLOL]DU�XP�JUDQGH�
Q~PHUR�GH�EUDoRV��JHUD�XP�H[FHGHQWH�GH�WUDEDOKDGRUHV��XPD�VXSHUSRSXODomR�RSHUiULD��TXH�VH�
WRUQD� D� DODYDQFD� PDLV� SRWHQWH� GD� DFXPXODomR� FDSLWDOLVWD�� LQWHJUDGD� QD� VXD� OHL� GH�
GHVHQYROYLPHQWR����

(VVH�H[FHGHQWH�SRSXODFLRQDO�RSHUiULR�IRUPD�XP�H[pUFLWR�GH�UHVHUYD�LQGXVWULDO��
TXH�SHUWHQFH�DR�FDSLWDO��DVVLP�GH�XP�PRGR�DEVROXWR��FRPR�VH�IRVVH�VHX�JDGR��
SRU�HOH�DOLPHQWDGR�H�GLVFLSOLQDGR��(VVD�SRSXODomR�H[FHGHQWH�IRUQHFH�D�PDWpULD�
KXPDQD�VHPSUH�H[SORUiYHO�H�GLVSRQtYHO�SDUD�D�IDEULFDomR�GH�PDLV�YDOLD��>���@�
D� SURGXomR� GH� XP� VXSpUIOXR� GD� SRSXODomR� VH� WRUQD� XPD� PROD� UHJXODU� GD�
SURGXomR�GH�ULTXH]D����

0DU[�QmR�Vy�H[SOLFRX�R�VXUJLPHQWR�GR�IHQ{PHQR�GD�VXSHUSRSXODomR�QR�PRGR�GH�
SURGXomR� FDSLWDOLVWD�� FRPR� WDPEpP� GHQXQFLRX� DV� FRQGLo}HV� GHJUDGDQWHV�� D� FDODPLGDGH� H� D�
PLVpULD�TXH�DVVRODYDP�HVVD�VXSHUSRSXODomR�HVSHFLDOPHQWH�QDV�JUDQGHV�FLGDGHV��FRQIRUPH�Mi�
GHPRQVWUDPRV�DQWHULRUPHQWH��QD�SiJLQD�����
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ϳϯ�

�4XDQWR�j�DJULFXOWXUD�FDSLWDOLVWD��D�FUtWLFD�GH�0DU[�GHYH�VHU�HQWHQGLGD�QR�FRQWH[WR�
GD�VHJXQGD�UHYROXomR�DJUtFROD��TXH�RFRUUHX�HP������±������H�IRL�PDUFDGD�SHOR�FUHVFLPHQWR�GH�
XPD� LQG~VWULD� GH� IHUWLOL]DQWHV� H� SHOR� GHVHQYROYLPHQWR� GD� TXtPLFD� GH� VRORV�� DVVRFLDGD��
HVSHFLDOPHQWH��jV�DWLYLGDGHV�GH�/LHELJ����

'R� SRQWR� GH� YLVWD� HFROyJLFR�� D� DJULFXOWXUD� FDSLWDOLVWD� WDPEpP� HUD� LQVXVWHQWiYHO��
SULPHLUR��GHYLGR�D�FUHVFHQWH�VHQVDomR�GH�FULVH�DVVRFLDGD�DR�HVJRWDPHQWR�GD�IHUWLOLGDGH�QDWXUDO�
GR�VROR��LPSXOVLRQDGD�SHORV�DYDQoRV�GD�FLrQFLD�GR�VROR��H�VHJXQGR��GHYLGR�D�XPD�PXGDQoD�QRV�
WUDEDOKRV� GH� /LHELJ� TXH� DSRQWDYDP� SDUD� XPD� IRUWH� FUtWLFD� HFROyJLFD� GR� GHVHQYROYLPHQWR�
FDSLWDOLVWD��³KRXYH�XP�UHFRQKHFLPHQWR�FDGD�YH]�PDLRU�GH�DWp�RQGH�RV�QRYRV�PpWRGRV�KDYLD�
VHUYLGR�DSHQDV�SDUD�UDFLRQDOL]DU�XP�SURFHVVR�GH�GHVWUXLomR�HFROyJLFD´�����

>���@�XP�FDPSR�GH�RQGH�WXGR�p�SHUPDQHQWHPHQWH�WLUDGR��QmR�SRGH�DXPHQWDU�RX�
PHVPR�PDQWHU�R�VHX�SRGHU�SURGXWLYR�>���@� WRGR�VLVWHPD�DJUtFROD�EDVHDGR�QD�
HVSROLDomR�GD�WHUUD�FRQGX]�j�SREUH]D����

$GHPDLV��0DU[� IRUPXORX�XP�H[SUHVVLYR� FRQFHLWR�GH� VXVWHQWDELOLGDGH� HFROyJLFD��
XP�FRQFHLWR�PDLV�DPSOR��3DUD�R�DXWRU��

2�PRGR�SHOR�TXDO�R�FXOWLYR�GH�GHWHUPLQDGDV�ODYRXUDV�GHSHQGH�GDV�IOXWXDo}HV�
GRV� SUHoRV� GH� PHUFDGR� H� DV� PXGDQoDV� FRQVWDQWHV� GR� FXOWLYR� FRP� HVWDV�
IOXWXDo}HV�GH�SUHoR�±�WRGR�R�HVStULWR�GD�SURGXomR�FDSLWDOLVWD��TXH�p�RULHQWDGD�
SDU�RV�OXFURV�PRQHWiULRV�PDLV�LPHGLDWRV�±�p�FRQWUDGLWyULR�FRP�D�DJULFXOWXUD��
TXH�SUHFLVD�VH�SUHRFXSDU�FRP�WRGD�D�JDPD�GH�FRQGLo}HV�GH�YLGD�SHUPDQHQWHV�
H[LJLGDV�SHOD�FDGHLD�GH�JHUDo}HV�KXPDQDV����

&RPR� REVHUYDPRV�� DOpP� GH� DQDOLVDU� TXHVW}HV� FRPR� VXSHUSRSXODomR� �H� VXDV�
FRQVHTXrQFLDV�FRPR�IDOWD�GH�FRQGLo}HV�PtQLPDV�GLJQDV�GH�VREUHYLYrQFLD��� WHPiWLFD�DJUiULD��
XWLOL]DomR� H� H[SORUDomR� GD� WHUUD�� EHP� FRPR� DV� TXHVW}HV� HFROyJLFDV� PDLV� LPHGLDWDV�� 0DU[�
HQIDWL]RX�D�³QHFHVVLGDGH�GH�PDQXWHQomR�GD�WHUUD�HP�EHQHItFLR�GD�FDGHLD�GH�JHUDo}HV�KXPDQDV´��
R�TXH��GHVWDFD�)RVWHU��FRQVLVWLULD�D�HVVrQFLD�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�ODQoDGR�XP�VpFXOR�
GHSRLV��

$�rQIDVH�GH�0DU[�QD�QHFHVVLGDGH�GH�PDQWHU�D�WHUUD�HP�EHQHItFLR�GD�³FDGHLD�
GH� JHUDo}HV� KXPDQDV´� FDSWDYD� D� YHUGDGHLUD� HVVrQFLD� GD� QRomR� DWXDO� GH�
GHVHQYROYLPHQWR�VXVWHQWiYHO��FHOHEUHPHQWH�GHILQLGD�SHOD�&RPLVVmR�%UXQWODQG�
FRPR� ³GHVHQYROYLPHQWR� TXH� VDWLVID]� DV� QHFHVVLGDGHV� GR� SUHVHQWH� VHP�
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FRPSURPHWHU� D� FDSDFLGDGH� GDV� JHUDo}HV� IXWXUDV� GH� VDWLVID]HU� DV� VXDV�
QHFHVVLGDGHV��2X��FRPR�0DU[��FDSWDQGR�D�PHVPD�LGHLD�HVVHQFLDO��IRUPXORX�
HP�RXWUR�ORFDO��R�³WUDWDPHQWR�F{QVFLR�GH�UDFLRQDO�GD�WHUUD�FRPR�SURSULHGDGH�
FRPXQDO�SHUPDQHQWH´�p�D�³FRQGLomR�LQDOLHQiYHO�SDUD�D�H[LVWrQFLD�H�UHSURGXomR�
GD�FDGHLD�GH�JHUDo}HV�KXPDQDV´����

3DUD�0DU[��R�SUREOHPD�PDLV�LPSRUWDQWH�D�VHU�HQIUHQWDGR��HP�VXD�SURSRVWD�SDUD�RV�
SURGXWRUHV�DVVRFLDGRV��VHULD�WUDWDU�GR�SUREOHPD�GD�UHODomR�PHWDEyOLFD�HQWUH�RV�VHUHV�KXPDQRV�H�
D� QDWXUH]D�� VRE� DV� FRQGLo}HV� LQGXVWULDLV� PDLV� DYDQoDGDV� SUHYDOHQWHV� QD� HVWHLUD� GD� FULVH�
UHYROXFLRQiULD�ILQDO�GD�VRFLHGDGH�FDSLWDOLVWD����

$�TXHVWmR�GR�GHVHQYROYLPHQWR�PDWHULDO�GD�VRFLHGDGH�HVWDYD�DVVLP�YLQFXODGD�
DR�GHVHQYROYLPHQWR�PDWHULDO�GD�UHODomR�KXPDQD�FRP�D�QDWXUH]D�±�HP�DPERV�
RV� FDVRV� D� KLVWyULD� QmR� HUD� VLPSOHVPHQWH� OLQHDU�� PDV� VHJXLD� XP� SDGUmR�
FRPSOH[R��FRQWUDGLWyULR��GLDOpWLFR����

(P�TXH�SHVH�WRGD�D�FRQWULEXLomR�GH�0DU[�SDUD�R�SHQVDPHQWR�PRGHUQR�� WDQWR�QR�
kPELWR� VRFLDO� TXDQWR� HFROyJLFR�� QmR� OKH� IDOWDUDP� DV� FUtWLFDV�� GHQWUH� DV� TXDLV� GHVWDFD�VH� D�
DOHJDomR�GH�TXH�0DU[�WHULD�QHJDGR�R�SDSHO�GD�QDWXUH]D�QD�FULDomR�GD�ULTXH]D�SRU�WHU�FRQVWUXtGR�
XPD�WHRULD�WUDEDOKLVWD�GR�YDORU�H�VH�UHIHULGR�j�QDWXUH]D�FRPR�XP�GRP�JUDWXLWR�DR�FDSLWDO����

(VVD�FUtWLFD��WRGDYLD��IRL�GHFRUUHQWH�GH�XPD�³LQFDSDFLGDGH�GH�HQWHQGHU�D�DERUGDJHP�
GH�0DU[�j�TXHVWmR�GD�VXVWHQWDELOLGDGH��>���@�XPD�Pi�FRPSUHHQVmR�IXQGDPHQWDO�GD�HFRQRPLD�GH�
0DU[´��XPD�YH]�TXH��SULPHLUR��D�LGHLD�GH�TXH�D�WHUUD�HUD�XP�³GRP´�GD�QDWXUH]D�DR�FDSLWDO�IRL�
SURSRVWD�PXLWR�DQWHV�SRU�0DOWKXV��H��VHJXQGR��0DU[�DFHLWDYD�HVVD�LGHLD�FRPR�XPD�³UHDOLGDGH�
GD�SURGXomR�FDSLWDOLVWD´��HVWDQGR��SRUpP�³D�SDU�GDV�FRQWUDGLo}HV�VRFLDLV�H�HFROyJLFDV�DUUDLJDGDV�
QHVWD�YLVmR´�����

1HVVH�VHQWLGR�KRXYH��LQFOXVLYH��FUtWLFD�UHLWHUDGD�GH�0DU[�D�0DOWKXV��DWDFDQGR�VXD�
³QRomR� ILVLRFUiWLFD´� GH� TXH� ³R�PHLR� DPELHQWH� HUD� XP� GRP� GD� QDWXUH]D� DR� KRPHP´�� H� VXD�
LQFDSDFLGDGH� >GH� 0DOWKXV@� GH� ³SHUFHEHU� FRPR� LVWR� VH� FRQHFWDYD� FRP� DV� UHODo}HV� VRFLDLV�
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KLVWRULFDPHQWH�HVSHFtILFDV�RFDVLRQDGDV�SHOR�FDSLWDO´�����3DUD�0DU[��D�QDWXUH]D�HUD�XPD�IRQWH�GH�
ULTXH]D�WDQWR�TXDQWR�R�WUDEDOKR����

2�GRJPD� ³D� WHUUD� QmR� WHP� FXVWR� GH� SURGXomR�� p�XP� GRP�JUDWXLWR� GD�QDWXUH]D´��
FDUDFWHUtVWLFR�GD�HFRQRPLD�SROtWLFR�OLEHUDO�H�FOiVVLFD��WLQKD�D�FRQFRUGkQFLD�GH�0DU[�DSHQDV�QR�
VHQWLGR�GH�TXH�³VRE�D�OHL�GR�YDORU�GR�FDSLWDOLVPR�QmR�VH�FRQFHGLD�YDORU�j�QDWXUH]D´�����7RPDQGR�
R�H[HPSOR�GH�)RVWHU��SDUD�0DU[��D�WHUUD�HUD�XP�DJHQWH�DWLYR�QD�SURGXomR�GH�XP�YDORU�GH�XVR��
GH�XP�SURGXWR�PDWHULDO�FRPR�R�WULJR��PDV�QDGD�WLQKD�D�YHU�FRP�R�YDORU��OXFUR��GLQKHLUR��GHVVH�
WULJR�����2�YDORU�GR�WULJR�YLQKD�GR�WUDEDOKR�����0DU[�FULWLFDYD�IHUUHQKDPHQWH�HVVD�FRQFHSomR�WmR�
UHVWULWD�GH�ULTXH]D��DVVRFLDGD�j�WURFD�³HQJHQGUDGD�SHOR�FDSLWDOLVPR´����

3DUD�0DU[��SRUpP��LVWR�>GRJPD�GD�HFRQRPLD�SROtWLFD�OLEHUDO�FOiVVLFD�VHJXQGR�
R�TXDO�³VRE�D�OHL�GR�FDSLWDOLVPR�QmR�VH�FRQFHGLD�YDORU�j�QDWXUH]D@�DVVLQDODYD�
PHUDPHQWH� XPD� FRQFHSomR� HVWUHLWD�� OLPLWDGD�� GH� ULTXH]D�� DVVRFLDGD� FRP� D�
UHODo}HV�FDSLWDOLVWDV�GH�FRPPRGLW\�H�FRP�XP�VLVWHPD�FRQVWUXtGR�HP�WRUQR�GR�
YDORU�GH�WURFD��$�ULTXH]D�JHQXtQD��DILUPRX�HOH��FRQVLVWLD�QRV�YDORUHV�GH�XVR�±�
D� FDUDFWHUtVWLFD� GD� SURGXomR� HP� JHUDO�� WUDQVFHQGHQGR� D� VXD� IRUPD�
HVSHFLILFDPHQWH�FDSLWDOLVWD��1D�YHUGDGH��HUD�D�FRQWUDGLomR�HQWUH�YDORU�GH�XVR�
H�YDORU�GH�WURFD��HQJHQGUDGD�SHOR�FDSLWDOLVPR��TXH�0DU[�FRQVLGHUDYD�XPD�GDV�
SULQFLSDLV� FRQWUDGLo}HV� GH� WRGD� D� GLDOpWLFD� GR� FDSLWDO�� $� QDWXUH]D�� TXH�
FRQWULEXtD�SDUD�D�SURGXomR�GRV�YDORUHV�GH�XVR��HUD�XPD�IRQWH�GH�ULTXH]D�WDQWR�
TXDQWR� R� WUDEDOKR� ±� PXLWR� HPERUD� D� VXD� FRQWULEXLomR� j� ULTXH]D� IRVVH�
QHJOLJHQFLDGD�SHOR�VLVWHPD���>���@�$�FULDomR�GH�YDORU�p�D�WUDQVSRVLomR�GD�IRUoD�
GR� WUDEDOKR�SDUD�R� WUDEDOKR��(P�VL��D� IRUoD�GR�WUDEDOKR�p��DFLPD�GH� WXGR��R�
PDWHULDO�GD�QDWXUH]D�WUDQVIRUPDGR�QXP�RUJDQLVPR�KXPDQR������,QIHUrQFLD�SRU�
QyV�UHDOL]DGD���

&RQIRUPH�REVHUYRX�0DU[��D�QDWXUH]D�QmR�FRQVWUyL�PiTXLQDV��IHUURYLDV��WHOpJUDIRV��
HWF���RV�TXDLV�FRQVLVWHP�QR�PDWHULDO�QDWXUDO�WUDQVIRUPDGR�HP�³yUJmR�GD�YRQWDGH�KXPDQD�VREUH�
D� QDWXUH]D´�� RX� VHMD�� VmR� SURGXWRV� GD� SDUWLFLSDomR� KXPDQD� QD� QDWXUH]D�� TXH� DWUDYpV� GH� VXD�
SURGXomR��WUDEDOKR��GmR�IRUPD�QRYD�j�QDWXUH]D�PDWHULDO�Mi�H[LVWHQWH��3RU�HVVD�UD]mR��DILUPRX�
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0DU[�� ³R� WUDEDOKR� p� R� IRJR� YLYR�� TXH� Gi� IRUPD�� p� D� WUDQVLWRULHGDGH� GDV� FRLVDV�� D� VXD�
WHPSRUDOLGDGH��FRPR�D�VXD�IRUPDomR�SHOR�WHPSR�YLYR´����

2XWUD�FUtWLFD�WDPEpP�LPSRUWDQWH�FRPXPHQWH�DWULEXtGD�D�0DU[�p�D�GH�TXH�HOH�WLQKD�
XPD�YLVmR�PXLWR�RWLPLVWD�GDV�FRQGLo}HV�TXH�H[LVWLULDP�QD�VRFLHGDGH�SyV�FDSLWDOLVWD�JUDoDV�DR�
GHVHQYROYLPHQWR�GDV�IRUoDV�GH�SURGXomR�GR�FDSLWDOLVPR��R�TXH�OHYRX�$OHF�1RYH�D�DILUPDU�TXH�
0DU[�³DFUHGLWDYD�TXH�R�SUREOHPD�GH�SURGXomR�KDYLD� VLGR� UHVROYLGR�SHOR� FDSLWDOLVPR´�H�HP�
FRQVHTXrQFLD�GLVVR��D�³VRFLHGDGH�IXWXUD�GH�SURGXWRUHV�DVVRFLDGRV´��QmR�WHULDP�R�³SUREOHPD�GD�
DORFDomR� GH� HVFDVVRV� UHFXUVRV´�� LPSOLFDQGR�� SRUWDQWR�� QD� GHVQHFHVVLGDGH� GH� XP� VRFLDOLVPR�
³HFRORJLFDPHQWH�FRQVFLHQWH´����

7RGDYLD�� VHJXQGR� )RVWHU�� 0DU[� MDPDLV� FRQFHEHX� RV� UHFXUVRV� QDWXUDLV� FRPR�
³LQH[DXUtYHLV´� H� QHP� WmR� SRXFR� TXH� D� ³DEXQGkQFLD� HFROyJLFD´� HVWDULD� DVVHJXUDGD� SHOR�
GHVHQYROYLPHQWR� GDV� IRUoDV� GH� SURGXomR� FDSLWDOLVWDV����� $R� FRQWUiULR�� 0DU[� LQVLVWLX�
UHLWHUDGDPHQWH� HP�TXH� R� FDSLWDOLVPR� HUD� DIHWDGR� SRU�XP� SUREOHPD�FU{QLFR� GH�SURGXomR� QD�
DJULFXOWXUD�� TXH� HP� ~OWLPD� LQVWkQFLD� SRGLD� VHU� DWULEXtGR� j� PDQHLUD� LQVXVWHQWiYHO� FRPR� VH�
RUJDQL]DYD� D� SURGXomR����� $� DJULFXOWXUD� JHUDO�� DUJXPHQWDYD� 0DU[�� ³TXDQGR� DYDQoD�
HVSRQWDQHDPHQWH� H� QmR� p� FRQWURODGD� FRQVFLHQWHPHQWH���GHL[D� DWUiV� GH� VL� GHVHUWRV� ±� 3pUVLD��
0HVRSRWkPLD��HWF���*UpFLD´����

2XWURVVLP�� GH� DFRUGR� FRP� )RVWHU�� 0DU[� MDPDLV� DFUHGLWRX� TXH� XPD� UHODomR�
VXVWHQWiYHO�FRP�D�WHUUD�LULD�DFRQWHFHU�DXWRPDWLFDPHQWH�FRP�D�WUDQVLomR�GR�FDSLWDOLVPR�SDUD�R�
VRFLDOLVPR�����1D�UHDOLGDGH��QD�yWLFD�PDU[LVWD��D�UHODomR�VXVWHQWiYHO�WUDWDYD�VH�GH�XP�GHVDILR��
XPD�YH]�TXH�R�FDSLWDOLVPR�KDYLD�FULDGR�XPD�HVWUXWXUD�GH�PHLRV�TXH�SRGHULDP�FKHJDU�DR�TXH�
0DU[�GHQRPLQRX�GH�³VtQWHVH�VXSHULRU´��UHIHULQGR�VH�D�XQLmR�³VXVWHQWiYHO´�GD�DJULFXOWXUD�FRP�D�
LQG~VWULD��FXMR�DOFDQFH��WRGDYLD��H[LJLD�XPD�UHYROXomR�QR�PRGR�GH�UHODomR�GR�KRPHP�H�FRP�D�
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QDWXUH]D�H��LVVR��VHJXQGR�0DU[��VHULD�XP�GHVDILR�SDUD�D�VRFLHGDGH�GH�SURGXWRUHV�DVVRFLDGRV��
TXH�HOH�KDYLD�SURMHWDGR����

$GHPDLV��HP�WRGR�R�YDVWR�FRUSXV�LQWHOHFWXDO�GH�0DU[�QmR�Ki�VLPSOHVPHQWH�
QHQKXPD�LQGLFDomR��HP�OXJDU�QHQKXP��GH�TXH�HOH�DFUHGLWDVVH�TXH�XPD�UHODomR�
VXVWHQWiYHO� FRP� D� WHUUD� RFRUUHULD� DXWRPDWLFDPHQWH� FRP� D� WUDQVLomR� SDUD� R�
VRFLDOLVPR��(P�YH]�GLVVR��HOH�VDOLHQWRX�D�QHFHVVLGDGH�GH�SODQHMDPHQWR�QHVWD�
iUHD�� FRPHoDQGR� FRP� PHGLGDV� YROWDGDV� SDUD� D� HOLPLQDomR� GD� GLYLVmR�
DQWDJ{QLFD�GR� WUDEDOKR�HQWUH�FLGDGH� H�FDPSR�� ,VWR� LQFOXtD�D�GLVSHUVmR�PDLV�
HTXLOLEUDGD� GD� SRSXODomR�� D� LQWHJUDomR� GH� LQG~VWULD� H� DJULFXOWXUD�� H� D�
UHVWDXUDomR�H�PHOKRULD�GR�VROR�DWUDYpV�GD�UHFLFODJHP�GRV�QXWULHQWHV�GR�VROR��
7XGR� LVVR� REYLDPHQWH� XPD� WUDQVIRUPDomR� UHYROXFLRQiULD� QD� UHODomR� GR�
KRPHP� FRP� D� WHUUD�� 2� FDSLWDOLVPR�� REVHUYRX� 0DU[�� ³FULD� DV� FRQGLo}HV�
PDWHULDLV� SDUD�XPD� VtQWHVH� QRYD� H� VXSHULRU�� XPD�XQLmR� GD� DJULFXOWXUD� H�GD�
LQG~VWULD�FRP�EDVH�QDV�IRUPDV�TXH�VH�GHVHQYROYHUDP�GXUDQWH�R�SHUtRGR�GR�VHX�
LVRODPHQWR� DQWDJ{QLFR´�� 0DV�� SDUD� DOFDQoDU� HVWD� ³VtQWHVH� VXSHULRU´�� VHULD�
QHFHVViULR��DUJXPHQWRX�HOH��TXH�RV�SURGXWRUHV�DVVRFLDGRV�GD�QRYD�VRFLHGDGH�
³JRYHUQDVVHP�R�PHWDEROLVPR�KXPDQR�FRP�D�QDWXUH]D�GH�PRGR�UDFLRQDO´�±�
XPD� H[LJrQFLD� TXH� VXVFLWDYD� GHVDILRV� IXQGDPHQWDLV� H� FRQWLQXDGRV� SDUD� D�
VRFLHGDGH�SyV�UHYROXFLRQiULD����

&RPR�REVHUYDPRV�DFLPD��0DU[�DSRQWRX�D�QHFHVVLGDGH�GH�XP�SODQHMDPHQWR�TXH�VH�
LQLFLDVVH�FRP�D�HOLPLQDomR�GD�H[WUHPD�VHSDUDomR�H�GLVWLQomR�HQWUH�FLGDGH�H�FDPSR��H�LQFOXtVVH�
XPD�PDLRU�GLVWULEXLomR�GHPRJUiILFD�QD�WHUUD�H�D�UHVWDXUDomR�GR�VROR�PHGLDQWH�D�UHFLFODJHP�GH�
QXWULHQWHV��

7DLV� PHGLGDV� IRUDP� DSRQWDGDV� SRU� 0DU[� SDUD� TXH� D� VRFLHGDGH� GH� SURGXWRUHV�
DVVRFLDGRV�SXGHVVH�DYDQoDU�QR�GHVDILR�GH�UHYROXFLRQDU�R�PRGR�GD�UHODomR�GR�KRPHP�FRP�D�
QDWXUH]D� FRP� R� ILP� GH� DOFDQoDU� XPD� ³UHODomR� VXVWHQWiYHO� FRP� D� WHUUD´�� &RP� DV� GHYLGDV�
DGHTXDo}HV�GH�pSRFD��SRGHPRV�UHODFLRQDU�WDLV PHGLGDV�SDUD�R�DOFDQFH�GD�VXVWHQWDELOLGDGH�QD�
DWXDOLGDGH��

&RPR�p�QRWyULR�� WRUQD�VH�FDGD�GLD�PDLV�HYLGHQWH�R� IHQ{PHQR�GD�FRLVLILFDomR�GR�
PXQGR��GD�UHLILFDomR�GDV�UHODo}HV�VRFLDLV��GHFRUUHQWH�GR�TXH�0DU[�GHQRPLQRX�GH�IHWLFKL]DomR�
GD� PHUFDGRULD�� LPSRVWD� SHOR� FDSLWDO�� FXMDV� FRQVHTXrQFLDV� VmR� GHYDVWDGRUDV� SDUD� R� PHLR�
DPELHQWH�H�REYLDPHQWH�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO���

(P�R�&DSLWDO��YROXPH�,��0DU[�GHILQLX�R�IHWLFKLVPR�GD�PHUFDGRULD�FRPR�R�PLVWpULR�
GD�WUDQVIRUPDomR�GDV�FRLVDV�HP�SHVVRDV�H�GHVWDV�HP�FRLVDV��
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'XUDQWH�R�SURFHVVR�GH�SURGXomR��D�PHUFDGRULD�DLQGD�p�PDWpULD�TXH�R�SURGXWRU�
GRPLQD�H�WUDQVIRUPD�HP�REMHWR�~WLO��8PD�YH]�SRVWD�j�YHQGD�QR�SURFHVVR�GH�
FLUFXODomR��D�VLWXDomR�VH�LQYHUWH��R�REMHWR�GRPLQD�R�SURGXWRU��2�FULDGRU�SHUGH�
R�FRQWUROH�VREUH�VXD�FULDomR�H�R�GHVWLQR�GHOH�SDVVD�D�GHSHQGHU�GR�PRYLPHQWR�
GDV� FRLVDV� TXH� DVVXPHP� SRGHUHV� HQLJPiWLFRV�� (QTXDQWR� DV� FRLVDV� VmR�
DQLPL]DGDV�H�SHUVRQLILFDGDV��R�SURGXWRU�VH�FRLVLILFD���$SUHVHQWDomR�GD�REUD��
SRU�-DFRE�*RUHQGHU����
2�PLVWHULRVR�GD�IRUPD�PHUFDGRULD�FRQVLVWH��SRUWDQWR��VLPSOHVPHQWH�QR�IDWR�
GH� TXH� HOD� UHIOHWH� DRV� KRPHQV� DV� FDUDFWHUtVWLFDV� VRFLDLV� GR� VHX� SUySULR�
WUDEDOKR�FRPR�FDUDFWHUtVWLFDV�REMHWLYDV�GRV�SUySULRV�SURGXWRV�GH�WUDEDOKR��
FRPR�SURSULHGDGHV�QDWXUDLV�VRFLDLV�GHVVDV�FRLVDV�H��SRU�LVVR��WDPEpP�UHIOHWH�D�
UHODomR�VRFLDO�GRV�SURGXWRUHV�FRP�R�WUDEDOKR�WRWDO�FRPR�XPD�UHODomR�VRFLDO�
H[LVWHQWH� IRUD� GHOHV�� HQWUH� REMHWRV�� ������RV� SURGXWRV� GR� WUDEDOKR� VH� WRUQDP�
PHUFDGRULDV��FRLVDV�ItVLFDV�PHWDItVLFDV�RX�VRFLDLV��������e�XPD�UHODomR�ItVLFD�
HQWUH� FRLVDV� ItVLFDV�� 3RUpP�� D� IRUPD� PHUFDGRULD� H� D� UHODomR� GH� YDORU� GRV�
SURGXWRV�GH�WUDEDOKR��QD�TXDO�HOH�VH�UHSUHVHQWD��QmR�WrP�TXH�YHU�DEVROXWDPHQWH�
QDGD�FRP�VXD�QDWXUH]D�ItVLFD�H�FRP�DV�UHODo}HV�PDWHULDLV�TXH�GDt�VH�RULJLQDP��
1mR�p�PDLV�QDGD�TXH�GHWHUPLQDGD�UHODomR�VRFLDO�HQWUH�RV�SUySULRV�KRPHQV�
TXH� SDUD� HOHV� DTXL� DVVXPH� D� IRUPD� IDQWDVPDJyULFD� GH� XPD� UHODomR� HQWUH�
FRLVDV��3RU�LVVR��SDUD�HQFRQWUDU�XPD�DQDORJLD��WHPRV�GH�QRV�GHVORFDU�j�UHJLmR�
QHEXORVD�GR�PXQGR�GD�UHOLJLmR��$TXL��RV�SURGXWRV�GR�FpUHEUR�KXPDQR�SDUHFHP�
GRWDGRV�GH�YLGD�SUySULD��ILJXUDV�DXW{QRPDV��TXH�PDQWrP�UHODo}HV�HQWUH�VL�H�
FRP�RV�KRPHQV��$VVLP��QR�PXQGR�GDV�PHUFDGRULDV��DFRQWHFH�FRP�RV�SURGXWRV�
GD� PmR� KXPDQD�� ,VVR� HX� FKDPR� R� IHWLFKLVPR� TXH� DGHUH� DRV� SURGXWRV� GH�
WUDEDOKR�� WmR� ORJR� VmR� SURGX]LGRV� FRPR� PHUFDGRULDV�� H� TXH�� SRU� LVVR�� p�
LQVHSDUiYHO�GD�SURGXomR�GH�PHUFDGRULDV������*ULIR�QRVVR��

1HVVH�VHQWLGR��/XNiFV�FRQVLGHUD�D�PHUFDGRULD�FRPR�³FDWHJRULD�XQLYHUVDO�GH�WRGR�R�
VHU�VRFLDO´��HP�FXMR�FRQWH[WR�D�UHLILFDomR�DGTXLUH�VLJQLILFDomR�GHFLVLYD������$�³UHLILFDomR´��SDUD�
HOH��p�R�PRPHQWR��GHQWUR�GR�SURFHVVR�GH�DOLHQDomR��HP�TXH�D�FDUDFWHUtVWLFD�GH�VHU�XPD�FRLVD�VH�
WRUQD�WtSLFD�GD�UHDOLGDGH�REMHWLYD�����

*X\�'HERUG��DR�HVFUHYHU�$�6RFLHGDGH�GR�(VSHWiFXOR��UHIHULX�VH�j�PHUFDGRULD�QR�
FRQWH[WR�GH�XP�HVSHWiFXOR��IRUPDGR�QmR�SRU�XP�FRQMXQWR�GH�LPDJHQV��PDV�SRU�XPD�UHODomR�
VRFLDO�HQWUH�SHVVRDV�PHGLDWL]DGD�SRU�LPDJHQV�����3DUD�HVVH�DXWRU��³R�HVSHWiFXOR�p�R�FDSLWDO�D�XP�
WDO�JUDX�GH�DFXPXODomR�TXH�VH�WRUQD�LPDJHP´�����(�D�DOLHQDomR�FRQVWLWXLX�VHX�Q~FOHR�RULJLQDO��

����0$5;��.DUO��2�&DSLWDO� FUtWLFD�GD�HFRQRPLD�SROtWLFD��9�����/LYUR���2�SURFHVVR�GH�SURGXomR�GR�FDSLWDO��7RPR����7UDG��
%$5%26$��5HJLV��.27+(��)OiYLR�5��6mR�3DXOR��(G��1RYD�&XOWXUDO��VpULH�2V�HFRQRPLVWDV��������S������
����,ELGHP��S�����������
����/8.È&6��*HRUJH��+LVWyULD�H�FRQVFLrQFLD�GH�FODVVH��HVWXGRV�VREUH�D�GLDOpWLFD�PDU[LVWD��6mR�3DXOR��0DUWLQV�)RQWHV��������
S�������
����,ELGHP��S�������
����'(%25'��*X\��$� VRFLHGDGH� GR� HVSHWiFXOR�� 6mR� 3DXOR�� 3URMHWR� 3HULIHULD�� ������ S�� ����9HUVmR� GLJLWDO�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI��$FHVVR�HP����GH�PDUoR�GH�������
����,ELGHP��S��������
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³R� KRPHP�� DOLHQDGR� GDTXLOR� TXH� SURGX]�� PHVPR� FULDQGR� RV� GHWDOKHV� GR� VHX� PXQGR�� HVWi�
VHSDUDGR�GHOH��4XDQWR�PDLV�VXD�YLGD�VH�WUDQVIRUPD�HP�PHUFDGRULD��PDLV�VH�VHSDUD�GHOD´��������

&RQIRUPH�DGX]�)HXUEDFK��WUDQVFULWR�SRU�*X\�'HERUG��
1RVVR� WHPSR�� VHP�G~YLGD�SUHIHUH�D� LPDJHP�j�FRLVD�� D�FySLD�DR�RULJLQDO�� D�
UHSUHVHQWDomR�j�UHDOLGDGH��D�DSDUrQFLD�DR�VHU�����2�TXH�p�VDJUDGR�SDUD�HOH��QmR�
SDVVD�GH�LOXVmR��SRLV�D�YHUGDGH�HVWi�QR�SURIDQR��2X�VHMD��j�PHGLGD�TXH�GHFUHVFH�
D�YHUGDGH�D�LOXVmR�DXPHQWD��H�R�VDJUDGR�FUHVFH�D�VHXV�ROKRV�GH�IRUPD�TXH�R�
F~PXOR�GD�LOXVmR�p�WDPEpP�R�F~PXOR�GR�VDJUDGR����

$� UHLILFDomR RX� FRLVLILFDomR�� SRUWDQWR�� GHFRUUH� MXVWDPHQWH� GD� VHSDUDomR� HQWUH�
KRPHP�H�QDWXUH]D��QD�PHGLGD�HP�TXH�HVWD�IRL�VXEPHWLGD�j�IHWLFKL]DomR GR�FDSLWDO��SDVVDQGR�D�
VHU�FRQVLGHUDGD�FRPR�XPD�VLPSOHV�PHUFDGRULD��FDSD]�GH�JHUDU�OXFURV��'Dt�D�VXSHUH[SORUDomR�
GRV�UHFXUVRV�HFROyJLFRV��HQJHQGUDGD�SHOR�FDSLWDOLVPR�FRP�R�ILP�~OWLPR�GH�REWHU�D�PD[LPL]DomR�
GR�OXFUR��'H�DFRUGR�FRP�5DPDOKR��

$R� GHVFRQKHFHU� VHX� WUDEDOKR� �� IUXWR� GR� IHWLFKLVPR� RULXQGR� GR� PXQGR� GD�
PHUFDGRULD� H�GD� LGHRORJLD�GR�FDSLWDO� ���R� VHU�KXPDQR�FRORFRX� WDPEpP�VRE�
GLQkPLFDV� IHWLFKLVWDV�VHX�PHWDEROLVPR�FRP�RV�UHFXUVRV�QDWXUDLV��DR�YHU�VH��
SRU� XP� ODGR�� DSDUWDGR� GD� QDWXUH]D� LQRUJkQLFD� H� RUJkQLFD� H�� SRU� RXWUR�� SRU�
FRPSUHHQGHU��VHQWLU�H�YDORUL]DU��HP�YiULDV�VLWXDo}HV��R�PHLR�DPELHQWH�FRPR�
XPD�PHUFDGRULD�FDSD]�GH�JHUDU�UHQGD��OXFUR��IORUHVWDV��WHUUD��SHVFDGR��iJXD��
PLQpULR��HWF����IDWR�TXH�LQFLGLX�GLUHWDPHQWH�VREUH�R�S{U�WHOHROyJLFR�H�OHYRX�D�
VXSHUH[SORUDomR�GRV�UHFXUVRV�HFROyJLFRV��$VVLP��D�QDWXUH]D�RX�PXLWDV�GH�VXDV�
SURSULHGDGHV�� TXH� HUDP� DQWHV� DSHQDV� UHJXODGDV� SHOR� YDORU� GH� XVR�� IRUDP�
VXERUGLQDGDV�DR�ULWPR�GR�YDORU�GH�WURFD��TXDQGR�IRL�SRVVtYHO�DR�FDSLWDO�ID]r�
OR�D�SDUWLU�GH�VXDV�IRUoDV�SURGXWLYDV��D�H[HPSOR�GD�SULYDWL]DomR�GH�iUHDV�GR�
PDU�SDUD�D�FULDomR�GH�SHVFDGRV�HP�ID]HQGDV�PDULQKDV��FRPR�YHP�DFRQWHFHQGR�
QR�%UDVLO�����

2�OXFUR�p�R�REMHWLYR�PDLRU�H�~QLFR�LPSRVWR�SHOR�FDSLWDO�HP�WRGDV�DV�PHUFDGRULDV��
LQFOXLQGR�Dt�D�QDWXUH]D�����3DUD�DOFDQoi�OR�ID]�VH�R�TXH�IRU�SUHFLVR��D�TXDOTXHU�FXVWR��DLQGD�TXH�
SDUD� LVVR� VHMDP� XWLOL]DGDV� SUiWLFDV� DJUiULDV� LUUHVSRQViYHLV�� FRPR� XVR� GH� SHVWLFLGDV��
PRQRFXOWXUDV�LQWHQVLYDV�H�RXWUDV�DJUHVV}HV�TXH�LPSOLTXHP�HP�HVJRWDPHQWR�GRV�QXWULHQWHV�GR�
VROR�H�HP�FRQWDPLQDomR�JHUDO�j�QDWXUH]D��&RQIRUPH�HVFUHYHX�0pV]DURV��D�SUiWLFD�FDSLWDOLVWD�

����,ELGHP��S�������
����)(8(5%$&+��/XGZLJ��DSXG�'(%25'��*X\��$�VRFLHGDGH�GR�HVSHWiFXOR��6mR�3DXOR��3URMHWR�3HULIHULD��������S������9HUVmR�
GLJLWDO��'LVSRQtYHO�HP�KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI��$FHVVR�HP����GH�PDUoR�GH�������
���� 5$0$/+2�� &ULVWLDQR� :HOOLQJWRQ� 5REHUWR�� $� QDWXUH]D� GD� QDWXUH]D� HP� 0DU[�� 6mR� &ULVWyYmR�6(�� 3URJUDPD� GH� 3yV�
*UDGXDomR�HP�6RFLRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��5HYLVWD�7RPR��Q������MXO�GH]���������S�������'LVSRQtYHO�HP��
KWWS���ZZZ�VHHU�XIV�EU�LQGH[�SKS�WRPR�DUWLFOH�YLHZ����������$FHVVR�HP����GH�PDUoR�GH��������
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ODQoD�PmR� GR� XVR� LUUHVSRQViYHO� H�PXLWR� OXFUDWLYR� GH� SURGXWRV� TXtPLFRV� TXH� FRQVLVWHP� HP�
YHQHQRV�SDUD�R�VROR��SDUD�D�iJXD��HQILP��SDUD�D�H[LVWrQFLD�JOREDO����

$V�SUiWLFDV�GH�SURGXomR�H�GLVWULEXLomR�GR�VLVWHPD�GR�FDSLWDO�QD�DJULFXOWXUD�QmR�
SURPHWHP��SDUD�TXHP�TXHU�TXH�VHMD��XP�IXWXUR�PXLWR�ERP��SRU�FDXVD�GR�XVR�
LUUHVSRQViYHO�H�PXLWR�OXFUDWLYR�GH�SURGXWRV�TXtPLFRV�TXH�VH�DFXPXODP�FRPR�
YHQHQRV� UHVLGXDLV� QR� VROR�� GD� GHWHULRUDomR� GDV� iJXDV� VXEWHUUkQHDV�� GD�
WUHPHQGD� LQWHUIHUrQFLD�QRV�FLFORV�GR�FOLPD�JOREDO�HP�UHJL}HV�YLWDLV�SDUD�R�
SODQHWD��GD�H[SORUDomR�H�GD�GHVWUXLomR�GRV�UHFXUVRV�GDV�IORUHVWDV�WURSLFDLV�
HWF��*UDoDV�j�VXEVHUYLrQFLD�DOLHQDGD�GD�FLrQFLD�H�GD�WHFQRORJLD�jV�HVWUDWpJLDV�
GR� OXFUDWLYR� PDUNHWLQJ� JOREDO�� KRMH� DV� IUXWDV� H[yWLFDV� HVWmR� GLVSRQtYHLV�
GXUDQWH�R�DQR�LQWHLUR�HP�WRGDV�DV�UHJL}HV�±�p�FODUR��SDUD�TXHP�WHP�GLQKHLUR�
SDUD�FRPSUi�ODV��QmR�SDUD�TXHP�DV�SURGX]�VRE�R�GRPtQLR�GH�PHLD�G~]LD�GH�
FRUSRUDo}HV�WUDQVQDFLRQDLV��,VVR�DFRQWHFH�FRQWUD�R�SDQR�GH�IXQGR�GH�SUiWLFDV�
LUUHVSRQViYHLV�QD�SURGXomR��TXH�WRGRV�QyV�REVHUYDPRV�LPSRWHQWHV��2V�FXVWRV�
HQYROYLGRV�QmR�GHL[DP�GH�FRORFDU�HP�ULVFR�±�XQLFDPHQWH�SHOD�PD[LPL]DomR�
GR�OXFUR�±�DV�IXWXUDV�FROKHLWDV�GH�EDWDWD�H�VDIUDV�GH�DUUR]��+RMH��R�³DYDQoR�GH�
PpWRGRV�GH�SURGXomR´�Mi�FRORFD�HP�ULVFR�R�HVFDVVR�DOLPHQWR�EiVLFR�GRV�TXH�
VmR�FRPSHOLGRV�D�WUDEDOKDU�SDUD�DV�³VDIUDV�GH�H[SRUWDomR´�H�SDVVDP�IRPH�SDUD�
PDQWHU�D�VD~GH�GH�XPD�HFRQRPLD�³JOREDOL]DGD´�SDUDOLVDQWH���� �*ULIR�QRVVR�

(VVD� UHLILFDomR HQYROYH� R� KRPHP� GH� WDO� PDQHLUD� TXH� HVWH� VH� HVIRUoD� SRU� HVWDU�
LQVHULGR�GHQWUR�GD�yUELWD�GDV�FRLVDV��2�KRPHP�HVWi�FDGD�YH]�PDLV�LPEXtGR�GD�LOXVmR�GR�VDJUDGR��
TXDQGR��HP�YHUGDGH��YLYH�QR�SURIDQR��FRPR�DOXGLX�)HXUEDFK��

$V�SHVVRDV�VmR�OHYDGDV�DR�FRQVXPR�H[DJHUDGR�H�j�YDORUL]DomR�GR�WHU��HP�GHWULPHQWR�
GR�VHU��WHQGR�HP�YLVWD�TXH��FRPR�QR�HVSHWiFXOR GH�'HERUG��D�PHUFDGRULD��FRP�R�SRGHU�TXH�OKH�
IRL�FRQIHULGR�SHOR�FDSLWDO��FKHJRX j�RFXSDomR�WRWDO�GD�YLGD�VRFLDO��H�R�GLQKHLUR�p�R�³HTXLYDOHQWH�
JHUDO�DEVWUDWR�GH�WRGDV�DV�PHUFDGRULDV´�����

&RPR� DGX]� 5LFKDUG� *RPELQ�� DR� FRPHQWDU� R� HVSHWiFXOR� GH� 'HERUG�� WDO� TXDO� R�
WUDEDOKR��R�FRQVXPR�WRUQRX�VH�LJXDOPHQWH�DOLHQDGR�QD�DWXDO�IDVH�GR�FDSLWDOLVPR�PRGHUQR��

$� GHJUDGDomR� H� D� GHFRPSRVLomR� GD� YLGD� FRWLGLDQD� FRUUHVSRQGHP� j�
WUDQVIRUPDomR� GR� FDSLWDOLVPR� PRGHUQR�� 1DV� VRFLHGDGHV� GH� SURGXomR� GR�
VpFXOR�;,;��FXMD� UDFLRQDOLGDGH�HUD�D�DFXPXODomR�GH�FDSLWDO��� D�PHUFDGRULD�
WLQKD�VH� WRUQDGR� XP� IHWLFKH� QD� PHGLGD� HP� TXH� HUD� FRQVLGHUDGD� FRPR�
ILJXUDQGR� XP� SURGXWR� �REMHWR��� H� QmR� XPD� UHODomR� VRFLDO��1DV� VRFLHGDGHV�
PRGHUQDV��HP�TXH�R�FRQVXPR�p�D�~OWLPD�UDWLR��WRGDV�DV�UHODo}HV�KXPDQDV�WrP�
VLGR�LPSUHJQDGDV�GD�UDFLRQDOLGDGH�GR�LQWHUFkPELR�PHUFDQWLO��e�R�PRWLYR�SRU�
TXH� R� YLYLGR� VH� DIDVWRX� DLQGD� PDLV� QXPD� UHSUHVHQWDomR�� WXGR� Dt� p�

����0e6=$526��,VWLYiQ��DSXG�5$0$/+2��&ULVWLDQR�:HOOLQJWRQ�5REHUWR��$�QDWXUH]D�GD�QDWXUH]D�HP�0DU[��6mR�&ULVWyYmR�
6(��3URJUDPD�GH�3yV�*UDGXDomR�HP�6RFLRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��5HYLVWD�7RPR��Q������MXO�GH]���������S������
'LVSRQtYHO�HP��KWWS���ZZZ�VHHU�XIV�EU�LQGH[�SKS�WRPR�DUWLFOH�YLHZ����������$FHVVR�HP����GH�PDUoR�GH�������
����,ELGHP��S�������
����'(%25'��*X\��$� VRFLHGDGH� GR� HVSHWiFXOR�� 6mR� 3DXOR�� 3URMHWR� 3HULIHULD�� ������ S�� ����9HUVmR� GLJLWDO�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI��$FHVVR�HP����GH�PDUoR�GH�������



ϴϭ�

UHSUHVHQWDomR��e�D�HVWH�IHQ{PHQR�TXH�RV�VLWXDFLRQLVWDV�FKDPDP�HVSHWiFXOR��D�
FRQFHSomR�GH�/HIHEYUH�p�PDLV�QHXWUD��R�HVSHWiFXOR�PRGHUQR��SDUD�HOH��GHYH�
VH�VLPSOHVPHQWH�j�DWLWXGH�FRQWHPSODWLYD�GRV�VHXV�SDUWLFLSDQWHV���2�HVSHWiFXOR�
LQVWDXUD�VH�TXDQGR�D�PHUFDGRULD�YHP�RFXSDU�WRWDOPHQWH�D�YLGD�VRFLDO��e�DVVLP�
TXH��QXPD�HFRQRPLD�PHUFDQWLO�HVSHWDFXODU��j�SURGXomR�DOLHQDGD�YHP�MXQWDU�
VH�R�FRQVXPR�DOLHQDGR��2�SiULD�PRGHUQR��R�SUROHWiULR�GH�0DU[��QmR�p�Mi�WDQWR�
R�SURGXWRU�VHSDUDGR�GR�VHX�SURGXWR�FRPR�R�FRQVXPLGRU��2�YDORU�GH�WURFD�GDV�
PHUFDGRULDV�DFDERX�SRU�GLULJLU�R�VHX�XVR��2�FRQVXPLGRU�WRUQRX�VH�FRQVXPLGRU�
GH�LOXV}HV���� �*ULIR�QRVVR��

$� DOLHQDomR� GR� WUDEDOKR� ³URXERX´� GH� WDO� PDQHLUD� R� WUDEDOKDGRU� TXH� OKH� WLURX�
LQFOXVLYH�R�UHDO�VHQWLGR�GD�LPSRUWkQFLD�GD�YLGD��TXH�SDVVRX�DJRUD�D�VHU�FRQFHELGR�XQLFDPHQWH�
FRPR�³WHU´��UHSUHVHQWDGR�SHOD�³UHLILFDomR´�GDV�UHODo}HV�VRFLDLV�LQFXWLGDV�QDV�SHVVRDV�GH�IRUPD�
WDO� TXH�� IUHTXHQWHPHQWH� H� UHLWHUDGDPHQWH� ³URXEDGDV´� DR� ORQJR� GR� SURFHVVR� GR� PRGR� GH�
SURGXomR�FDSLWDOLVWD��SDVVDUDP�D�GHVHMDU�H[DWDPHQWH�R�TXH�RV�³GHWHQWRUHV�GD�UHJUDV�GR�MRJR´�
TXHUHP� TXH� HOHV� GHVHMDP�� ³WHU´�� SRLV� LVVR� VLJQLILFD� ³GLQKHLUR´�� OXFUR�� SDUD� RV� TXH� GHWpP� R�
FDSLWDO��(��SRU�RXWUR�ODGR�VLJQLILFD�WDPEpP�FRQGLo}HV�SHUPDQHQWHV�GH�H[SORUDomR�H�DOLHQDomR�
GR� WUDEDOKR��XPD�YH]�TXH�SDUD�³WHU´�p�SUHFLVR�GLQKHLUR�H�HVVH�VRPHQWH�SRGH�VHU�REWLGR�SHOD�
JUDQGH�PDLRULD�DWUDYpV�GR�WUDEDOKR��PDV�QmR�R�WUDEDOKR�TXH�OKH�SURSRUFLRQD�GHVHQYROYLPHQWR��
H�VLP�R�WUDEDOKR�TXH�p�VLQ{QLPR�GH�RSUHVVmR��TXDQWLGDGH�GH�WRUWXUD�j�TXDO�SUHFLVD�VHU�VXEPHWLGD�
VRE�D�IRUPD�GR�WUDEDOKR��FRQIRUPH�HQXQFLDGR�SRU�0DU[��UHIHUHQFLDGR�DQWHULRUPHQWH��QD�SiJLQD�
���GHVWD�GLVVHUWDomR���

3DVVDQGR� QR� HVSHWiFXOR� FRPR� PRGHOR� GH� LGHQWLILFDomR�� UHQXQFLRX� WRGD� D�
TXDOLGDGH� DXW{QRPD�� SDUD� HOH� SUySULR� VH� LGHQWLILFDU� FRP� D� OHL� JHUDO� GD�
REHGLrQFLD� DR� FXUVR� GDV� FRLVDV�� $� YHGHWD� GR� FRQVXPR�� PHVPR� VHQGR�
H[WHULRUPHQWH� D� UHSUHVHQWDomR� GH� GLIHUHQWHV� WLSRV� GH� SHUVRQDOLGDGH��PRVWUD�
FDGD�XP�GHVWHV�WLSRV�FRPR�WHQGR�LJXDOPHQWH�DFHVVR�j�WRWDOLGDGH�GR�FRQVXPR�
H��HQFRQWUDQGR�Dt��GH�LJXDO�PRGR��D�VXD�IHOLFLGDGH�����

&RPR�YLPRV�� WRGR�HVVH� HIHLWR�GHFRUUH�GR�TXH�0DU[�GHQRPLQRX�GH� DOLHQDomR�GR�
WUDEDOKR� H� GD� QDWXUH]D�� FXMRV� HIHLWRV� GHYDVWDGRUHV� XOWUDSDVVDUDP� D� pSRFD� HP� TXH� IRUDP�
DQDOLVDGRV�SRU�0DU[��FRQWH[WR�GD�VHJXQGD�UHYROXomR�DJUtFROD��H�DOFDQoDUDP�D�PDLV�UHFHQWH�IDVH�
GR� FDSLWDOLVPR�� $R� HVPLXoDU� D� HVWUXWXUD� H� D� EDVH� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� 0DU[�
GHPRQVWURX�FODUDPHQWH�D�RULJHP�GRV�HIHLWRV�GHYDVWDGRUHV�GHFRUUHQWHV�GHVVH�PRGR�GH�SURGXomR�
TXH� DIHWDUDP� QmR� VRPHQWH� DTXHOD� JHUDomR�� PDV� WDPEpP� DV� YLQGRXUDV�� 7DQWR� QR� DVSHFWR�
DPELHQWDO�TXDQWR�QR�DVSHFWR�VRFLDO�GR�GHVHQYROYLPHQWR�KXPDQR��DQLTXLODGR�SHOD�DOLHQDomR��

����*20%,1��5LFKDUG��$V�RULJHQV�GR�HVTXHUGLVPR��/LVERD��3XEOLFDo}HV�'RP�4XL[RWH��������S������
����'(%25'��*X\��$� VRFLHGDGH� GR� HVSHWiFXOR�� 6mR� 3DXOR�� 3URMHWR� 3HULIHULD�� ������ S�� ����9HUVmR� GLJLWDO�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI��$FHVVR�HP����GH�PDUoR�GH��������



ϴϮ�

$�SURGXomR�FDSLWDOLVWD� >���@�SUHMXGLFD�D�RSHUDomR�GD�FRQGLomR�QDWXUDO�HWHUQD�
SDUD�D�IHUWLOLGDGH�GXUDGRXUD�GR�VROR����$R�GHVWUXLU�DV�FLUFXQVWkQFLDV�HP�WRUQR�
GHVVH�PHWDEROLVPR� HOD� LPSHGH�D� VXD� UHVWDXUDomR� VLVWHPiWLFD� FRPR�XPD� OHL�
UHJXODGRUD� GD� SURGXomR� VRFLDO� H�� QXPD� IRUPD� DGHTXDGD� DR� SOHQR�
GHVHQYROYLPHQWR�GD�UDoD�KXPDQD����2�SURJUHVVR�QD�DJULFXOWXUD�FDSLWDOLVWD�p�
XP�SURJUHVVR�GH�URXEDU��QmR�Vy�GR�WUDEDOKDGRU��PDV�GR�VROR��WRGR�SURJUHVVR�
QR�DXPHQWR�GD�IHUWLOLGDGH�GR�VROR�SRU�XP�GHWHUPLQDGR�WHPSR�p�XP�SURJUHVVR�
HP�GLUHomR�j�UXtQD�GDV�IRQWHV�PDLV�GXUDGRXUDV�GHVVD�IHUWLOLGDGH����D�SURGXomR�
FDSLWDOLVWD� SRUWDQWR�� Vy� GHVHQYROYH� D� WpFQLFD� H� R� JUDX� GH� FRPELQDomR� GR�
SURFHVVR�VRFLDO�GD�SURGXomR�VRODSDQGR�VLPXOWDQHDPHQWH�DV�IRQWHV�RULJLQDLV�GH�
WRGD�D�ULTXH]D�±�R�VROR�H�R�WUDEDOKDGRU����

3DUD�0DU[�XPD�UHODomR�VXVWHQWiYHO�FRP�D�QDWXUH]D�QHFHVVLWDYD�GH�XP�SODQHMDPHQWR��
FRPR�Mi�REVHUYDPRV�HP�RXWUR�PRPHQWR�QHVWH�WUDEDOKR��TXH�VH�LQLFLDVVH�FRP�PHGLGDV�YROWDGDV�
SDUD� D� HOLPLQDomR� GD� GLYLVmR� DQWDJ{QLFD� HQWUH� FLGDGH� H� FDPSR� �H�� SRUWDQWR�� HQWUH� DV� FODVVH�
VRFLDLV���R�TXH�LQFOXtD�D�GLVSHUVmR�PDLV�HTXLOLEUDGD�GD�SRSXODomR��LQGLFDomR�GH�UHIRUPD�DJUiULD���
D�LQWHJUDomR�GH�LQG~VWULD�H�DJULFXOWXUD�H�D�UHVWDXUDomR�H�PHOKRULD�GR�VROR�DWUDYpV�GD�UHFLFODJHP�
GH�QXWULHQWHV�GR�VROR��SUHVHUYDomR�H�FRQVHUYDomR�DPELHQWDO���³7XGR�LVVR´��FRQIRUPH�DILUPRX�
)RVWHU�� ³REYLDPHQWH� H[LJLD� XPD� WUDQVIRUPDomR� UHYROXFLRQiULD� QD� UHODomR� GR� KRPHP� FRP� D�
WHUUD´����

&RQIRUPH�HVFUHYHX�*HRUJH�:DULQJ��DR�PLQLVWUDU�XPD�SDOHVWUD�HP�TXH�IDORX�VREUH�
R�³URXER´�GD�WHUUD�HQXQFLDGR�SRU�0DU[��³D�TXHVWmR�GD�HFRQRPLD�GHYHULD�VHU��QmR�TXDQWR�QyV�
SURGX]LPRV�DQXDOPHQWH��PDV�TXDQWR�GD�QRVVD�SURGXomR�DQXDO�p�SRXSDGR�DR�VROR´��³2�WUDEDOKR�
HPSUHJDGR� HP� URXEDU� GD� WHUUD� R� VHX� HVWRTXH� FDSLWDO� GH�PDWpULD� IHUWLOL]DQWH´�� FRQWLQXD� HOH��
³WRUQD�VH�XPD�KHUDQoD�GH�SREUH]D�SDUD�RV�QRVVRV�VXFHVVRUHV����

'HVVH�PRGR��D�FRQWULEXLomR�FHQWUDO�GR�SHQVDPHQWR�PDU[LVWD��SDUD�VH�FKHJDU�D�XP�
GHVHQYROYLPHQWR�VXVWHQWiYHO��FRQVLVWH�MXVWDPHQWH�HP�DSRQWDU�SDUD�D�QHFHVVLGDGH�GH�VXSHUDU�D�
³DOLHQDomR´� GHVHQYROYLGD� DR� ORQJR� GD� KLVWyULD� GR� SURFHVVR� GH� SURGXomR� FDSLWDOLVWD�� ³8PD�
H[LJrQFLD� TXH� VXVFLWDYD� >H� DLQGD� VXVFLWD@���� GHVDILRV� IXQGDPHQWDLV� H� FRQWLQXDGRV´�� FRQFOXLX�
0DU[����

����0$5;��.DUO��2�FDSLWDO��DSXG�)267(5�� -RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH� -DQHLUR��
&LYLOL]DomR�%UDVLOHLUD��������S�������
����)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�������
����:$5,1*��*HRUJH��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD��������S�������
��� ,QIHUrQFLD�QRVVD��
����0$5;��.DUO��DSXG�)267(5��-RKQ�%HOODP\��$�HFRORJLD�GH�0DU[��PDWHULDOLVPR�H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD��������S�������
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�� &21&/86®(6�
$�SDUWLU�GDV�OHLWXUDV�TXH�UHDOL]DPRV�SXGHPRV�FRPSUHHQGHU�PHOKRU�D�IUDVH�GH�0DU[�

TXH�FRQVLGHUD�D�QDWXUH]D�FRPR�FRUSR�GR�KRPHP��FRP�R�TXDO�R�KRPHP�SUHFLVD�VH�UHODFLRQDU�
FRQVWDQWHPHQWH�SDUD�FRQWLQXDU�D�YLYHU��³D�QDWXUH]D�p�R�FRUSR�LQRUJkQLFR�GR�KRPHP��TXH�SUHFLVD�
PDQWHU�FRP�HOD�XP�GLiORJR�FRQWtQXR�SDUD�QmR�PRUUHU´�����

$�SULQFtSLR�� HP�XPD� OHLWXUD�EUHYH�� IRPRV� OHYDGRV� DR� HQWHQGLPHQWR�SUHFRQL]DGR�
SHOR�SDUDGLJPD�GR�HFRFHQWULVPR��TXH�SURS}H�XP�UHWRUQR�j�³QDWXUH]D�LQWRFDGD´��j�UHODomR�GH�
VREUHSRVLomR�GD�QDWXUH]D�HP�UHODomR�DR�KRPHP��VHP�FRQVLGHUDU�DV�QHFHVVLGDGHV�KXPDQDV�HP�
VL��PDV�D�SUHVHUYDomR�GD�QDWXUH]D��LQWDFWD��VHP�PDLRUHV�LQIHUrQFLDV�KXPDQDV�TXH�D�DOWHUHP��

3RVWHULRUPHQWH��FRP�R�DYDQoR�GD�SHVTXLVD�QR�SHQVDPHQWR�PDU[LVWD��SDVVDPRV�D�
FRPSUHHQGHU�TXH��HP�YHUGDGH��D�QDWXUH]D�H[LVWH�SDUD�VHU�³GRPLQDGD�H�VXEMXJDGD´�SHOR�KRPHP��
FRP�VXD�FDSDFLGDGH�GH�DXWRFRQVFLrQFLD�H�GRWDGR�GR�TXH�GHQRPLQDPRV�GH� LQWHOLJrQFLD��SDUD�
XVR��JR]R�H�IUXLomR��GH�PRGR�D�VDQDU�VXDV�QHFHVVLGDGHV�YLWDLV�H�RX�VXSpUIOXDV��HP�XPD�UHODomR�
GH�VREUHSRVLomR�GR�KRPHP�j�QDWXUH]D���e�FRPR�VH�D�QDWXUH]D�IRVVH��SHUPLWDP�QRV�R�H[HPSOR�
XP�WDQWR�VLPSOyULR��GH�XP�ODGR��FRPR�XPD�³IRQWH´��RX�PHOKRU��XPD�WRUQHLUD�D�YHUWHU�iJXD�HP�
XP�UHVHUYDWyULR��H��GH�RXWUR�ODGR��HVWLYHVVH�XPD�FULDQoD�D�GHLWDU�IRUD�D�iJXD�GR�UHVHUYDWyULR��
GHVFRQKHFHQGR�R�SURFHVVR�SHOR�TXDO�D�iJXD�OKH�FKHJRX�DWUDYpV�GDTXHOD� WRUQHLUD��EHP�FRPR�
GHVFRQKHFHQGR�� DLQGD�PDLV�� D� SRVVLELOLGDGH�GHVVD� iJXD�YLU� D� DFDEDU� H�� R� UHVHUYDWyULR� VHFDU��
1RVVD�FRPSUHHQVmR�WHQGHX��DVVLP��SDUD�D�FRQFHSomR�GR�SDUDGLJPD�GR�DQWURSRFHQWULVPR�TXH�
VHSDUD�R�KRPHP�GD�QDWXUH]D�H�D�GHVWLQD�D�VHUYL�OR��

0DLV�j�IUHQWH��TXDQGR�GD�ILQDOL]DomR�GHVWD�SHVTXLVD��FKHJDPRV�D�FRQFOXVmR�GH�TXH��
HP�YHUGDGH��FRPR�GLVVH�0DU[��H�DFUHGLWDPRV�TXH�DJRUD�FRPSUHHQGHPRV���VRPRV�GRLV�ODGRV�GH�
XPD�PHVPD�UHDOLGDGH��$�QDWXUH]D�H�R�KRPHP��D�QDWXUH]D��FRUSR�LQRUJkQLFR�GR�KRPHP��6RPRV�
XP�Vy��$�QDWXUH]D�p�VLPXOWDQHDPHQWH�IRQWH�H�GHVWLQDWiULD�GR�KRPHP��

'Dt�DV�LQ~PHUDV�GLVFXVV}HV�ILORVyILFDV�TXH�HQJOREDP�WDQWR�DV�³FLrQFLDV�QDWXUDLV´�
TXDQWR�DV�³FLrQFLDV�GR�HVStULWR´��VH�HPSHQKDUHP�HP�XP�HVIRUoR�VXSUHPR�QD�WHQWDWLYD�GH�VXSHUDU�
R�TXH��D�QRVVR�YHU�� HVWi� LQWLPDPHQWH� OLJDGR��RX�PHOKRU��R�TXH�p�QDWXUDOPHQWH�XQLGR��H�TXH��

����0$5;��.DUO��0DQXVFULWRV�HFRQ{PLFRV�ILORVyILFRV��5$1,(5,��-HVXV��WUDG����6mR�3DXOR��%RLWHPSR��������S�����



ϴϰ�

WRGDYLD��GH�DFRUGR�FRP�R�SURFHVVR�KLVWyULFR�TXH�FRQKHFHPRV��IRL�IRUoDGR�D�VHSDUDU�RX��FRPR�
GL]�0DU[��DOLHQDU��

'HVVH�PRGR��QRVVR�REMHWLYR� LQLFLDO�GH�DQDOLVDU�D�VXVWHQWDELOLGDGH�H�R�VHX�FDUiWHU�
IXQGDPHQWDO��j�OX]�GR�SHQVDPHQWR�PDU[LVWD��FRP�HQIRTXH�QRV�SDUDGLJPDV�GD�VXVWHQWDELOLGDGH��
IRL� DOFDQoDGR�� (PERUD� RV� HVFULWRV� GH� 0DU[�� DVVLP� FRPR� QRVVD� &RQVWLWXLomR� )HGHUDO�� QmR�
FRQWHQKDP�H[SUHVVDPHQWH� D� SDODYUD� ³VXVWHQWDELOLGDGH´�� LGHQWLILFDPRV�� HP� VXD� DERUGDJHP�j�
UHODomR�KRPHP�QDWXUH]D��HOHPHQWRV�VXILFLHQWHV�TXH�FRQIRUPDP�D�HVVrQFLD�GR�GHVHQYROYLPHQWR�
VXVWHQWiYHO��FRQIRUPH�GHPRQVWUDGR�QR�GHFRUUHU�QRV�LWHQV�³���´�H�³�´��UHVSHFWLYDPHQWH��

7RGDYLD��R�UHVXOWDGR�GHVVD�DQiOLVH�IRL�GLIHUHQWH�GR�HVSHUDGR��
3UHWHQGtDPRV�GHPRQVWUDU�TXH�R�SDUDGLJPD�GD�VXVWHQWDELOLGDGH�FHQWULVPR�HUD�R�PDLV�

LQGLFDGR�SDUD�DOFDQoDUPRV�D�VXVWHQWDELOLGDGH��XPD�YH]�TXH�DSUHVHQWD�XPD�SURSRVWD�GH�GLiORJR�
HQWUH�RV�GRLV�JUDQGHV�H�DQWDJ{QLFRV�SDUDGLJPDV�GR�DQWURSRFHQWULVPR�H�GR�HFRFHQWULVPR��

2FRUUH�TXH�DR�ILQDO�GD�SHVTXLVD��FRQFOXtPRV�TXH�D�VXVWHQWDELOLGDGH�Vy�VHUi�SRVVtYHO�
QD�PHGLGD�HP�TXH�KRXYHU�D�PLQLPL]DomR�GD�DOLHQDomR�GR�TXH�p�QDWXUDOPHQWH�LQDOLHQiYHO��LVWR�
p��KRPHP�H�QDWXUH]D��

6HQGR� DVVLP�� LQGHSHQGHQWHPHQWH� GDV� FRUUHQWHV� ILORVyILFDV� H� GRV� SDUDGLJPDV�
WUDoDGRV��HP�YHUGDGH��VH�QmR�RFRUUHU�D�³GHVDOLHQDomR´��QmR�FKHJDUHPRV�j�VXVWHQWDELOLGDGH��2�
EHP�HVWDU�SRGHUi�VHU�PDQWLGR�SDUD�DOJXQV��PDV�QXQFD�VHUi�³EHP�HVWDU�JHUDO´��SRU�PDLV�TXH�RV�
WH[WRV�FRQVWLWXFLRQDLV��FRPR�R�QRVVR��SRU�H[HPSOR��HVWDEHOHoDP�R�RSRVWR��

5HWRUQDQGR� jV� QRVVDV� KLSyWHVHV� GH� WUDEDOKR�� TXDQWR� j� VXVWHQWDELOLGDGH�� GH� IDWR�
UHYHVWH�VH� GH� FDUiWHU� IXQGDPHQWDO�� GDGD� VXD� HVWUHLWD� OLJDomR� FRP� R� SULQFtSLR� GD� GLJQLGDGH�
KXPDQD��TXH�p�R�SULQFtSLR�EDVH�GD�YLGD�QDFLRQDO��H�VXD�FRQVHTXHQWH�UHODomR�FRP�R�SULQFtSLR�GD�
IXQomR�VRFLDO�GD�SURSULHGDGH�H�FRP�R�GLUHLWR�DR�PHLR�DPELHQWH�HTXLOLEUDGR�HVVHQFLDO�j�VDGLD�
TXDOLGDGH�GH�YLGD��VHQGR�VXD�HVVrQFLD�LGHQWLILFDGD�QD�DERUGDJHP�PDU[LVWD�VXSUD�UHIHUHQFLDGD��

4XDQWR� D� KLSyWHVH� GH� XWLOL]DomR� GR� GLVFXUVR� DQWURSRFrQWULFR� SDUD� MXVWLILFDU�
YLRODo}HV�D�GLUHLWRV�IXQGDPHQWDLV��FRQFOXtPRV�SHOD�QHFHVVLGDGH�GH�DQDOLVDUPRV�FXLGDGRVDPHQWH�
FDGD� VLWXDomR� HP� FRQFUHWR�� WHQGR� YLVWD� TXH�� FRQIRUPH� GHPRQVWUDGR� QR� LWHP� ����� R�
DQWURSRFHQWULVPR�SRGH�VLP�VHU�XWLOL]DGR�FRPR�HVFXGR�SDUD�D�YLRODomR�D�GLUHLWRV�IXQGDPHQWDLV��
LQFOXLQGR�Dt�D�GHJUDGDomR�DPELHQWDO�H�R�SUySULR�GLUHLWR�j�YLGD��R�TXH�VHULD�XP�yELFH�SDUD�D�
VXVWHQWDELOLGDGH��



ϴϱ�

1R� WRFDQWH� DR� HFRFHQWULVPR�� FRQILUPDPRV� QRVVD� KLSyWHVH� GH� TXH�� LVRODGDPHQWH��
FRPSURPHWH�D�VXVWHQWDELOLGDGH��YH]�TXH�PXLWR�SRXFR�RIHUHFH�TXDQWR�DRV�SUREOHPDV�VRFLDLV�H�
HFRQ{PLFRV�TXH�SHUPHLDP�R�PXQGR�DWXDO��EHP�FRPR�SHOR�IDWR�GH�FRQWHU�SRU�SUHPLVVD�D�QmR�
LQWHUIHUrQFLD� KXPDQD� QD� QDWXUH]D�� R� TXH� QmR� p� SRVVtYHO� DQWH� DV� ³LQ~PHUDV�� FRQWtQXDV� H�
QHFHVViULDV�LQWHUIHUrQFLDV�KXPDQDV�QD�QDWXUH]D´����

4XDQWR� D� VXVWHQWDELOLGDGH�FHQWULVPR�� UHVLGH� QRVVD�PDLRU� GHFHSomR�� $� SULQFtSLR��
FRPR�PHQFLRQDGR�DOKXUHV��HQWHQGtDPRV�TXH�HVVH�HUD�R�SDUDGLJPD�LQGLFDGR�SDUD�R�DOFDQFH�GD�
VXVWHQWDELOLGDGH�H�TXH�VHXV�HOHPHQWRV�HVWUXWXUDLV�VmR�LGHQWLILFDGRV�QR�SHQVDPHQWR�PDU[LVWD��'H�
IDWR��DWp�FHUWR�SRQWR�GD�SHVTXLVD��FRPSUHHQGHPRV�GHVWD�PDQHLUD��LQFOXVLYH�ID]HQGR�FRQH[}HV�
GR�SHQVDPHQWR�PDU[LVWD�FRP�HVVH�SDUDGLJPD�TXH�SDUHFHULD�FRQFOXVLYDPHQWH�R�PDLV�LQGLFDGR��

(QWUHWDQWR��DR�ILQDO�GD�SHVTXLVD��DQWH�R�HVFODUHFLPHQWR�PDU[LVWD�TXDQGR�D�DOLHQDomR�
FDUDFWHUtVWLFD�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��FRQFOXtPRV�TXH�R�SDUDGLJPD�VXVWHQWDELOLGDGH�
FHQWULVPR�DLQGD�HVWi�PXLWR�DTXpP�GR�TXH�SURS{V�0DU[��WHQGR�HP�YLVWD�TXH�HVWH�SDUDGLJPD��DR�
SUHVVXSRU� GLiORJR� HQWUH� R� DQWURSRFHQWULVPR� H� R� HFRFHQWULVPR� WDPEpP� SUHVVXS}H�� GH� FHUWR�
PRGR��XPD�GLFRWRPLD�HQWUH�R�KRPHP�H�D�QDWXUH]D��H�DSUHVHQWD�XPD�SRVVtYHO�LQWHUDomR�HQWUH�
KRPHP� H� QDWXUH]D�� TXH�� DVVLP� FRPR� RV� GHPDLV�� QmR� FRQWHP� FRPR� SURSRVWD� SDUD� VXSHUDU� D�
³DOLHQDomR´�LQGLFDGD�SRU�0DU[�FRPR�FDUDFWHUtVWLFD�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�H�TXH�WHYH�
SRU� HVFRSR� D� DFXPXODomR� SULPLWLYD� H� VH� PDQWpP� D� FXVWR� GD� FRQWLQXLGDGH� GD� DOLHQDomR� GR�
WUDEDOKR��

4XDQWR� j� ~OWLPD�KLSyWHVH� GH� TXH� D� VXVWHQWDELOLGDGH� VHUYLULD� DR� EHP�HVWDU� VRFLDO�
�LQGLYLGXDO�H�FROHWLYR���QmR�SXGHPRV�SURYDU�QHP�XP�QHP�R�RXWUR��XPD�YH]�TXH��HP�TXH�SHVH�
HVWDU� LQWLPDPHQWH� UHODFLRQDGD� D� GLJQLGDGH� KXPDQD�� TXH� GHYHULD� VHU� R� ILP� ~OWLPR�� R� TXH�
FRQVWDWDPRV�QD�SHVTXLVD��LQFOXVLYH�QD�DQiOLVH�GR�5HODWyULR�GD�1DWXUD�ILFRX�EHP�GHPRQVWUDGR��
p�TXH�D�VXVWHQWDELOLGDGH�IRL�DSURSULDGD�SHOR�GLVFXUVR�FDSLWDOLVWD�GH�PD[LPL]DomR�GR�OXFUR��D�
VXVWHQWDELOLGDGH�WRUQRX�VH�PDLV�XP�LQVWUXPHQWR�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�TXH�SDVVRX�D�
³DJUHJDU� YDORUHV´� FRP� D� ³DGHVmR� j� VXVWHQWDELOLGDGH´�� R� EHP�HVWDU� KXPDQR� H� DPELHQWDO�
FRQWLQXDP�FRPR�VHFXQGiULRV��QD�HVSHUDQoD�GH�TXH�RV�³ERQV�FDSLWDOLVWDV�RV�LQVLUD�QR�PHVPR�
SDWDPDU�TXH�RV�LQWHUHVVHV�HFRQ{PLFRV´��

$GHPDLV��FRQVLGHUDQGR�TXH�D�VXVWHQWDELOLGDGH�HVWi�UHODFLRQDGD�D�RUGHP�HFRQ{PLFD�
UHJXODGD� SHOR� (VWDGR� H�� WHQGR� HVVH� HVWDGR� DGRWD� R� VLVWHPD� FDSLWDOLVWD�� TXH� p� EDVHDGR� QD�
����9HU�S�����
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DOLHQDomR��UHVWD�VDEHU��TXDLV�VmR�RV�ILQV�HVWLSXODGRV�SRU�HVVH�(VWDGR"�4XHP�FRQWUROD�R�(VWDGR"�
&RPR�DOXGLX�0DU[��WUDWD�VH�GH�XPD�OXWD�WUDYDGD�HQWUH�LQWHUHVVHV�GH�FDWHJRULDV�GLVWLQWDV��

(QTXDQWR�D�³GHVDOLHQDomR´�QmR�IRU�OHYDGD�D�VpULR��FRQWLQXDPRV�D�HVFUHYHU�FRQFHLWRV�
H� WUDoDU�PHWDV� H� LU� ³WHQWHDQGR´� R� GHVHQYROYLPHQWR� JXLDGR� SHOR� FDSLWDOLVPR�� FDGD� YH]�PDLV�
DSULPRUDGR��H�FDGD�GLD�PDLV�JOREDOL]DGR��R�TXH�DXPHQWD�D�DOLHQDomR�H��FRQVHTXHQWHPHQWH��D�
GHJUDGDomR� VRFLDO� H� DPELHQWDO�� TXH�PDUFKD� WULXQIDQWH� VREUH� D� WHUUD� �H�R� DU�� DWp�� TXHP�VDEH��
DWLQJLU�D�WRGRV�RV�ULQF}HV�GD�WHUUD��

)LQDOL]DQGR�� LQFRUUHQGR� QD� SUySULD� FUtWLFD� TXH� IL]HPRV�� PDV�� DQWH� D� QRVVD�
QHFHVVLGDGH�GH�FRQFHLWXDomR�WHyULFD��VH�SXGpVVHPRV�GHILQLU�XP�SDUDGLJPD�SDUD�R�DOFDQFH�GD�
VXVWHQWDELOLGDGH�� HVWH� VHULD� XP� WHUPR�SURSRVWR� QR� SULPHLUR� DQWHSURMHWR� GHVWD� SHVTXLVD�� TXH��
WRGDYLD� IRL� VXSULPLGR�� SRU� HQWHQGHUPRV�� D� SULRUL�� TXH� VHX� WHRU� Mi� HVWDYD� FRQWHPSODGR� SHOR�
SDUDGLJPD� VXVWHQWDELOLGDGH�FHQWULVPR�� R� TXH� QmR� VH� FRQILUPRX�� D� VDEHU�� R� WHUPR� SRU� QyV�
IRUPXODGR�FRPR�³HFROyJLFR�FHQWULVPR´��FXMD�GHILQLomR�H�GHVHQYROYLPHQWR��VHUi�WHPD�SDUD�XPD�
RXWUD�SRVVtYHO�SHVTXLVD��

3RU�HQTXDQWR��D�VXVWHQWDELOLGDGH�VH�DSUHVHQWD�FRPR�XP�GHVDILR��3DUD�DOFDQoD�OD�D�
KXPDQLGDGH�QHFHVVLWD�SDVVDU�SRU�XP�SURFHVVR�GH�WUDQVIRUPDomR�FXOWXUDO��QR�PRGR�GH�SHQVDU��
DJLU�H�FRQGX]LU�VXD�YLGD��PRWLYR�SHOR�TXDO�p�QHFHVViULR�DQDOLVDU�FRP�EDVWDQWH�FXLGDGR�H�UHIOHWLU�
TXDQWR�DRV�GLVFXUVRV�TXH�VmR�FRPXPHQWH�XWLOL]DGRV�FRPR�FDUDFWHUL]DGRUHV�GD�VXVWHQWDELOLGDGH��
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�� 5()(5Ç1&,$6�%,%/,2*5È),&$6
$/9(6�� -RVp� (XVWiTXLR� 'LQL]�� 'R� DQWURSRFHQWULVPR� DR� HFRFHQWULVPR�� XPD� PXGDQoD� GH�
SDUDGLJPD�� ,Q��0$57,1(��*HRUJH��(G���3RSXODomR�H�VXVWHQWDELOLGDGH�QD�HUD�GDV�PXGDQoDV�
DPELHQWDLV�JOREDLV��FRQWULEXLo}HV�SDUD�XPD�DJHQGD�EUDVLOHLUD��%HOR�+RUL]RQWH��$%(3��������
'LVSRQtYHO� HP� KWWSV���ZZZ�HFRGHEDWH�FRP�EU������������GR�DQWURSRFHQWULVPR�DR�PXQGR�
HFRFHQWULFR�DUWLJR�GH�MRVH�HXVWDTXLR�GLQL]�DOYHV���$FHVVR�HP����GH�PDUoR�GH�������
$<$/$��3DWU\FN�GH�$UD~MR��'LUHLWR�IXQGDPHQWDO�DR�PHLR�DPELHQWH�H�D�SURLELomR�GH�UHJUHVVR�
QRV� QtYHLV� GH� SURWHomR� DPELHQWDO� QD�&RQVWLWXLomR�%UDVLOHLUD�� ,Q��3��$<$/$� �RUJ����'LUHLWR�
$PELHQWDO�H�6XVWHQWDELOLGDGH��&XULWLED��-XUXi��������
%$37,67$��=XOPLUD�0��GH�&DVWUR��2�GLUHLWR�DPELHQWDO�LQWHUQDFLRQDO��SROtWLFD�H�FRQVHTXrQFLDV��
6mR�3DXOR��3LOODUHV��������
%(/75­2��$QW{QLR�)��*��'LUHLWR�$PELHQWDO�����HG��6mR�3DXOR��0pWRGR��������
%,77$5�� &DUORV� $OEHUWR�� 2V� GLUHLWRV� GD� SHUVRQDOLGDGH�� ��� HG�� 5LR� GH� -DQHLUR�� )RUHQVH�
8QLYHUVLWiULD��������
%2%%,2��1RUEHUWR��$�HUD�GRV�GLUHLWRV��1(/621��&DUORV� �WUDG����5LR�GH�-DQHLUR��&RXWLQKR��
������
%2'1$5��=HQLOGR��$�VXVWHQWDELOLGDGH�SRU�PHLR�GR�GLUHLWR�H�GD�MXULVGLomR��0DULQJi��5HYLVWD�
-XUtGLFD�&HVXPDU�0HVWUDGR��Y������Q�����S�����������MDQ��MXQ��������
%2))��/HRQDUGR��'R�LFHEHUJ�j�$UFD�GH�1Rp��R�QDVFLPHQWR�GH�XPD�pWLFD�SODQHWiULD��5LR�GH�
-DQHLUR��*DUDPRQG�������
%25*(6�� $QW{QLR� 0RXUD�� &XUVR� &RPSOHWR� GH� 'LUHLWR� $JUiULR�� &DPSR� *UDQGH�� ��HG��
&RPSOHPHQWDU��������
%5$1'­2�� /XL]� &DUORV� .RSHV�� 628=$�� &DUPR� $QW{QLR� GH�� 2� SULQFtSLR� GD� HTXLGDGH�
LQWHUJHUDFLRQDO�� 0DFDSi�� 5HYLVWD� ,QWHUQDFLRQDO� GH� 'LUHLWR� $PELHQWDO� H� 3ROtWLFDV� 3~EOLFDV�
0DFDSi��Q�����S�����������������
%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3ODQDOWR��&DVD�
&LYLO�� 9HUVmR� HOHWU{QLFD�� 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR� HP���� GH� MXQKR�
GH�������
%5$6,/�� /HL� ������ GH� ��� GH� DJRVWR� GH� ������ GLVS}H� VREUH� D� 3ROtWLFD� 1DFLRQDO� GR� 0HLR�
$PELHQWH��VHXV�ILQV�H�PHFDQLVPRV�GH�IRUPXODomR�H�DSOLFDomR��H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��
')�� 3ODQDOWR�� &DVD� &LYLO�� 9HUVmR� HOHWU{QLFD�� 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP��$FHVVR�HP����GH�MXQKR�GH�������
%5$6,/�� /HL� Q�� ������� GH� ��� GH� IHYHUHLUR� GH� ������ GLVS}H� VREUH� D� UHJXODPHQWDomR� GRV�
GLVSRVLWLYRV�FRQVWLWXFLRQDLV�UHODWLYRV�j�UHIRUPD�DJUiULD��SUHYLVWRV�QR�&DStWXOR�,,,��7tWXOR�9,,�GD�
&RQVWLWXLomR� )HGHUDO�� %UDVtOLD�� ')�� 3ODQDOWR�� &DVD� &LYLO�� 9HUVmR� HOHWU{QLFD�� 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP���$FHVVR�HP����GH�MXQKR�GH�������
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%5$6,/�� 7ULEXQDO� 5HJLRQDO� )HGHUDO� ���� 5HJLmR��� $omR� &LYLO� 3~EOLFD� �3�� ��������
��������������������$XWRU��0LQLVWpULR�3~EOLFR�)HGHUDO��5pXV��(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�
H�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV��-XL]�&LUR�-RVp�GH�
$QGUDGH� $UDSLUDFD�� &XLDEi�� ��� GH� PDLR� GH� ������ 'LVSRQtYHO� HP��
KWWS���V�FRQMXU�FRP�EU�GO�VHQWHQFD�XKH�VDR�PDQRHO�SGI��
%8/=,&2��%HWWLQD�$XJXVWD�$PRULP��2�GLUHLWR�IXQGDPHQWDO�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�
HTXLOLEUDGR�� RULJHQV�� GHILQLo}HV� H� UHIOH[RV� QD� 2UGHP� &RQVWLWXFLRQDO� %UDVLOHLUD�� &XULWLED��
8QL%UDVLO�� ������ ���� I�� 'LVVHUWDomR� GH�0HVWUDGR� HP�'LUHLWRV� )XQGDPHQWDLV� H�'HPRFUDFLD��
)DFXOGDGHV�,QWHJUDGDV�GR�%UDVLO�±�81,%5$6,/��&XULWLED��������
&$),(52��&DUOR��2�&DSLWDO��XPD�OHLWXUD�SRSXODU��6mR�3DXOR��(GLWRUD�3ROLV��������
&00$'�� &RPLVVmR� 0XQGLDO� VREUH� 0HLR� $PELHQWH� H� 'HVHQYROYLPHQWR�� 5HODWyULR� 1RVVR�
)XWXUR�&RPXP����HG���5LR�GH�-DQHLUR��(GLWRUD�GD�)XQGDomR�*HW~OLR�9DUJDV��������
&203$5$72��)iELR�.RQGHU��)XQGDPHQWRV�GRV�GLUHLWRV�KXPDQRV��6mR�3DXOR��/75��������
&257(� ,'+��&DVR� GHO� 3XHEOR� 6DUDPDND� 9V�� 6XULQDP�� ([FHSFLRQHV� 3UHOLPLQDUHV�� )RQGR��
5HSDUDFLRQHV�\�&RVWDV��6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������6HULH�&�1R�������'LVSRQtYHO�
HP� KWWS���ZZZ�FRUWHLGK�RU�FU�GRFV�FDVRV�DUWLFXORV�VHULHFB���BHVS�SGI�� $FHVVR� HP� ��� GH�
GH]HPEUR�GH�������
'(%25'��*X\��$�VRFLHGDGH�GR�HVSHWiFXOR��6mR�3DXOR��3URMHWR�3HULIHULD��������9HUVmR�GLJLWDO��
'LVSRQtYHO�HP�KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI���
'8$57(��5RGULJR�$��GH�3DLYD��0DU[�H�D�QDWXUH]D�HP�2�&DSLWDO��6mR�3DXOR��(GLo}HV�/R\ROD��
������
(/.,1*721��-RKQ��&DQLEDLV�FRP�JDUIR�H�IDFD��6mR�3DXOR��0DNURQ�%RRNV��������
)(/'0$11�� )DELR�� (QWHQGHQGR� R� 0HLR� $PELHQWH� ±� 9RO�� ��� 7UDWDGRV� H� 2UJDQL]Do}HV�
,QWHUQDFLRQDLV�HP�PDWpULD�GH�0HLR�$PELHQWH����HG��6mR�3DXOR��60$���������
)(55(,5$�),/+2��0DQRHO�*RQoDOYHV��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO��6mR�3DXOR��6DUDLYD��
������
)(8(5%$&+��/XGZLJ��DSXG�'(%25'��*X\��$�VRFLHGDGH�GR�HVSHWiFXOR��6mR�3DXOR��3URMHWR�
3HULIHULD�� ������ S�� ���� 9HUVmR� GLJLWDO�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�VRFHVSHWDFXOR�SGI��$FHVVR�HP����GH�PDUoR�GH�������
),25,//2��&HOVR�$QWRQLR�3DFKHFR��&XUVR�GH�'LUHLWR�$PELHQWDO�%UDVLOHLUR�����HG��UHY��DWXDO��
DPSO��6mR�3DXOR��6DUDLYD��������
)267(5��-RKQ�%HOODP\��$�HFRORJLD�GD�HFRQRPLD�SROtWLFD�PDU[LVWD��6mR�3DXOR��5HYLVWD�/XWDV�
6RFLDLV�� Q�� ���� S�� ��� �� ����� ��� VHP�� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ��SXFVS�EU�QHLOV�UHYLVWD�YRO����MRKQ�EHOODP\�IRVWHU�SGI��$FHVVR�HP����GH�MXQKR�GH�
������
)267(5�� -RKQ� %HOODP\�� $� HFRORJLD� GH� 0DU[�� PDWHULDOLVPR� H� QDWXUH]D�� 5LR� GH� -DQHLUR��
&LYLOL]DomR�%UDVLOHLUD��������
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)5(,7$6��-XDUH]��6XVWHQWDELOLGDGH��GLUHLWR�DR�IXWXUR�����HG��%HOR�+RUL]RQWH��)yUXP��������
)5266$5'��$QGUp��DSXG�+(5.(1+2))��-RmR�%DSWLVWD��2�PDU[LVPR�H�RV�GLUHLWRV�KXPDQRV�
'LVSRQtYHO�HP��
KWWS���ZZZ�GKQHW�RUJ�EU�GLUHLWRV�PLOLWDQWHV�KHUNHQKRII�OLYUR��ILORV��PDU[LVPR�KWPO�� $FHVVR�
HP����GH�IHYHUHLUR�GH�������
*/$':,1�� 7KRPDV� 1��� .(11(//<�� -DPHV� -��� .5$86(�� 7DUD�6KHORPLWK�� 6KLIWLQJ�
3DUDGLJPV� IRU� 6XVWDLQDEOHGHYHORSPHQW�� LPSOLFDWLRQV� IRU�PDQDJHPHQW� WKHRU\� DQG� UHVHDUFK�
%ULDUFOLII�0DQRU��1<� $FDGHP\�RI�0DQDJHPHQW�5HYLHZ��������9RO������1�����S������±������
'LVSRQtYHO�HP�KWWSV���ZZZ�MVWRU�RUJ�SXEOLVKHU�DRP��$FHVVR�HP����GH�IHYHUHLUR�GH�������
*/$6(5��*LVEHUW��DSXG�/29(/2&.��-DPHV��$�YLQJDQoD�GH�*DLD��5LR�GH�-DQHLUR��,QWUtQVHFD��
������
*20%,1��5LFKDUG��$V�RULJHQV�GR�HVTXHUGLVPR��/LVERD��3XEOLFDo}HV�'RP�4XL[RWH��������
*28/'��6WHSKDQ�-D\��DSXG�*/$':,1��7KRPDV�1���.(11(//<��-DPHV�-���.5$86(��7DUD�
6KHORPLWK�� 6KLIWLQJ� SDUDGLJPV� IRU� VXVWDLQDEOH� GHYHORSPHQW�� LPSOLFDWLRQV� IRU� PDQDJHPHQW�
WKHRU\� DQG� UHVHDUFK��%ULDUFOLII�0DQRU��1<��$FDGP\�RI�0DQDJHPHQW�5HYLHZ��9RO�����1�����
S����������������
*5$8��(URV�5REHUWR��$�RUGHP�HFRQ{PLFD�QD�&RQVWLWXLomR�GH�������LQWHUSUHWDomR�H�FUtWLFD��6mR�
3DXOR��5HYLVWD�GRV�7ULEXQDLV��������
*5(*2/,0�� 0DULD� GR� 5RViULR� GH� )iWLPD� 9DOHQFLVH�� $� DQiOLVH� GR� GLVFXUVR�� FRQFHLWRV� H�
DSOLFDo}HV�� 6mR� 3DXOR�� $OID�� ���� S�� ������� ������ 'LVSRQtYHO� HP�
KWWS���VHHU�IFODU�XQHVS�EU�DOID�DUWLFOH�YLHZ)LOH������������$FHVVR�HP����GH�IHYHUHLUR�GH�������
*5h1��0DXUR��eWLFD�H�HGXFDomR�DPELHQWDO��D�FRQH[mR�QHFHVViULD��&DPSLQDV��3DSLUXV��������
+$<:$5'�� 7LP�� DSXG� )267(5�� -RKQ� %HOODP\�� $� HFRORJLD� GH� 0DU[�� PDWHULDOLVPR� H�
QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������
+(5.(1+2))�� -RmR� %DSWLVWD�� 2� PDU[LVPR� H� RV� GLUHLWRV� KXPDQRV�� 'LVSRQtYHO� HP�
KWWS���ZZZ�GKQHW�RUJ�EU�GLUHLWRV�PLOLWDQWHV�KHUNHQKRII�OLYUR��ILORV��PDU[LVPR�KWPO�� $FHVVR�
HP����GH�IHYHUHLUR�GH�������
+2772,6��*LOEHUW��0,66$��-HDQ�1RHO��1RYD�HQFLFORSHGLD�GH�ELRpWLFD� 7UDGXFLyQ�GH�/XtV�*��
6RWR��GLU���H�7HL[HLUD�5RFD� 6DQWLDJR�GH�&RPSRVWHOOD��6HUYL]R�GH�3XEOLFDFLyQV�H�,QWHUFDPELR�
&LHQWtILFR��������
+28$,66��$QW{QLR��9,//$5��0DXUR�GH�6DOOHV��'LFLRQiULR�+RXDLVV�GD�/tQJXD�3RUWXJXHVD��
5LR�GH�-DQHLUR��2EMHWLYD��������
+8*2��9LFWRU��DSXG�%$37,67$��=XOPLUD�0��GH�&DVWUR��2�GLUHLWR�DPELHQWDO�LQWHUQDFLRQDO��
SROtWLFD�H�FRQVHTXrQFLDV��6mR�3DXOR��3LOODUHV��������
,5,*$5$<��&�7�+��3DJDPHQWR�SRU�VHUYLoRV�HFROyJLFRV�H�R�(PSUHJR�GR�5(''�QD�$PD]{QLD��
,Q�� 3DXOD� /DYUDWWL�� 9DQrVFD� %X]HODGR� 3UHVWHV�� �2UJ���� 'LUHLWR� H� 0XGDQoDV� &OLPiWLFDV� ���
6HUYLoRV�(FROyJLFRV����HG��������Y����S���������
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-(/,1(.��5RFKHOOH��2�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�H�VXD�UHSHUFXVVmR�VREUH�R�
VLVWHPD� GR� FyGLJR� FLYLO�� 3RUWR� $OHJUH�� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ�PSUV�PS�EU�DUHDV�XUEDQLVWLFR�DUTXLYRV�URFKHOOH�SGI��
.,5&+2)��(GJDU�5REHUWR��/LWHUDWXUD�%UDVLOHLUD�,��&XULWLED��,(6'(�%UDVLO�6$��������
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/(232/'��$OGR��$� VDQG� FRXQW\� DOPDQDF�� ZLWK� HVVD\V� RQ� FRQVHUYDWLRQ�� 2[IRUG�� 1HZ� HG��
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3DXOR��0DUWLQV�)RQWHV��������
/86726$�� 0DULD� &HFtOLD� -XQTXHLUD�� ,QRYDomR� H� WHFQRORJLD� SDUD� XPD� HFRQRPLD� YHUGH��
TXHVW}HV� IXQGDPHQWDLV�� ,Q�� 5HYLVWD� 3ROtWLFD� $PELHQWDO� �� (FRQRPLD� 9HUGH�� GHVDILRV� H�
RSRUWXQLGDGHV��Q�����MXQKR�GH�������S�����������
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0$548(6,��5REHUWR�:DJQHU��'LUHLWRV�UHDLV�H�DJUiULRV�H�IXQomR�VRFLDO����HG��&XULWLED��-XUXi��
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H�QDWXUH]D��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������
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GR� FDSLWDO�� 7RPR� ��� %$5%26$�� 5HJLV�� .27+(�� )OiYLR� 5�� �WUDG���� 6mR� 3DXOR�� (G�� 1RYD�
&XOWXUDO��VpULH�2V�HFRQRPLVWDV��������
0$5;��.DUO��2�&DSLWDO� FUtWLFD�GD�HFRQRPLD�SROtWLFD��9�����/LYUR���2�SURFHVVR�GH�SURGXomR�
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0(1(*8,1�� )HUQDQGR� %��2� TXH� p� HFRQRPLD� YHUGH� H� TXDO� R� SDSHO� GR� JRYHUQR� SDUD� VXD�
LPSOHPHQWDomR"� %ROHWLP� GR� /HJLVODWLYR� Q�� ��� 1~FOHR� GH� (VWXGRV� H� 3HVTXLVDV� GR� 6HQDGR�
)HGHUDO�� 'LVSRQtYHO� HP� KWWSV���ZZZ���VHQDGR�OHJ�EU�SXEOLFDFRHV�HVWXGRV�OHJLVODWLYRV�WLSRV�
GH�HVWXGRV�EROHWLQV�OHJLVODWLYRV�EROHWLP�QR���GH������R�TXH�H�HFRQRPLD�YHUGH�H�TXDO�R�
SDSHO�GR�JRYHUQR�SDUD�VXD�LPSOHPHQWDFDR�
0e6=$526�� ,VWLYiQ�� DSXG� 5$0$/+2�� &ULVWLDQR� :HOOLQJWRQ� 5REHUWR�� $� QDWXUH]D� GD�
QDWXUH]D� HP� 0DU[�� 6mR� &ULVWyYmR�6(�� 3URJUDPD� GH� 3yV� *UDGXDomR� HP� 6RFLRORJLD� GD�
8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��5HYLVWD�7RPR��Q������MXO�GH]���������S�������������'LVSRQtYHO�
HP��KWWS���ZZZ�VHHU�XIV�EU�LQGH[�SKS�WRPR�DUWLFOH�YLHZ����������$FHVVR�HP����GH�PDUoR�GH�
������
0,/$5e��eGLV��$omR�FLYLO�S~EOLFD�H�D�WXWHOD�MXULVGLFLRQDO�GRV�LQWHUHVVHV�GLIXVRV��6mR�3DXOR��
6DUDLYD��������
0,/$5e�� eGLV�� &2,0%5$�� -RVp� GH� $YLOD� $JXLDU�� $QWURSRFHQWULVPR� [� (FRFHQWULVPR� QD�
&LrQFLD� -XUtGLFD��6mR� 3DXOR�� (GLWRUD�57�� ,Q��5HYLVWD�'H�'LUHLWR�$PELHQWDO�� DQR�9�� Q�� ����
RXWXEUR�GH]HPEUR��������S��������
081.�� /XFLDQR�� *HVWmR� GD� 6XVWHQWDELOLGDGH� HP� &RQWH[WR� 2UJDQL]DFLRQDO�� ,QWHJUDQGR�
6HQVHPDNLQJ�� 1DUUDWLYDV� H� 3URFHVVR� 'HFLVyULR� (VWUDWpJLFR�� 6DOYDGRU�� 5HYLVWD� 2(6� 8)%$��
������ Y�� ��� �� Q�� ���� S�� �������� �� 2XW��'H]�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�VFLHOR�EU�SGI�RVRF�Y��Q�����������;�RVRF������������SGI!��$FHVVR� HP� ��� GH�
IHYHUHLUR�GH������
1$785$�� 5HODWyULR� $QXDO� ������ 1DWXUD� ZHEVLWH�� ������ S�� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�QDWXUD�FRP�EU�UHODWRULR�DQXDO������QRVVRV�SURFHVVRV�D�PHGLGD�GD�
VXVWHQWDELOLGDGH��$FHVVR�HP����GH�PDUoR�GH�������
2/,9(,5$�� /HDQGUR� 'LDV�� 5LR� ����� UHIOH[}HV� VREUH� JHRSROtWLFD� H� LGHRORJLD�� (VSDoR� H�
(FRQRPLD��RQ�OLQH���������'LVSRQtYHO�HP�KWWSV���HVSDFRHFRQRPLD�UHYXHV�RUJ�����
218%5�� 1Do}HV� 8QLGDV� GR� %UDVLO�� $� 218� H� R� PHLR� DPELHQWH�� ������ 'LVSRQtYHO� HP�
KWWSV���QDFRHVXQLGDV�RUJ�DFDR�PHLR�DPELHQWH���$FHVVR�HP����GH�MXQKR�GH�������
3$5$1È��*RYHUQR�GR�(VWDGR��&DUWD�0XQGLDO�SDUD�D�1DWXUH]D�±�������6HFUHWDULD�GH�0HLR�
$PELHQWH� H� 5HFXUVR� +tGULFRV� GR� (VWDGR� GR� 3DUDQi�� 'LVSRQtYHO� HP�
KWWS���ZZZ�PHLRDPELHQWH�SU�JRY�EU�DUTXLYRV�)LOH�DJHQGD���&DUWDB0XQGLDOBSDUDB1DWXUH]D�S
GI��$FHVVR�HP����GH�MXQKR�GH�������
3(48(12��0DUFRV�$QW{QLR�3LPHQWHO��(QWUH�ELRFHQWULVPR�H�DQWURSRFHQWULVPR��XPD�HFRORJLD�
GHPRFUiWLFD�SDUD�R�HQIUHQWDPHQWR�GD�TXHVWmR�DPELHQWDO��-RmR�3HVVRD��8)3%��������7HVH�GH�
'RXWRUDGR�� 8QLYHUVLGDGH� )HGHUDO� GD� 3DUDtED�� ������ ���I�� 'LVSRQtYHO� HP�
KWWS���WHGH�ELEOLRWHFD�XISE�EU�ELWVWUHDP�WHGH��������DUTXLYRWRWDO�SGI��
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3527È*25$6��DSXG�0$5&21$772��$ULOGR�/XL]��3URWiJRUDV�GH�$EGHUD����������D�&����
'LVSRQtYHO� HP� KWWS���ZZZ�ILORVRILD�FRP�EU�KLVWRULDBVKRZ�SKS"LG ���� $FHVVR� HP� ��� GH�
GH]HPEUR�GH�������
5$0$/+2��&ULVWLDQR�:HOOLQJWRQ�5REHUWR��$�QDWXUH]D�GD�QDWXUH]D�HP�0DU[��6mR�&ULVWyYmR�
6(��3URJUDPD�GH�3yV�*UDGXDomR�HP�6RFLRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��5HYLVWD�
7RPR�� Q�� ���� MXO�GH]��� ������ S�� ���� �� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�VHHU�XIV�EU�LQGH[�SKS�WRPR�DUWLFOH�YLHZ����������$FHVVR�HP����GH�PDUoR�GH�������
5$:/6��-RKQ��8PD�WHRULD�GD�MXVWLoD��6mR�3DXOR��0DUWLQV�)RQWHV��������
5($/(� 0LJXHO�� (P� GHIHVD� GRV� YDORUHV� KXPDQtVWLFRV�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�PLJXHOUHDOH�FRP�EU�DUWLJRV�GHIYKXP�KWP!��$FHVVR�HP����GH�PDUoR�GH�������
52'5,*8(6�� 0DULD� &HFtOLD� 3UDWHV��1RYR� &DSLWDOLVPR� HP� 3UiWLFD�� ������ 'LVSRQtYHO� HP��
KWWS���LGHLDVXVWHQWDYHO�FRP�EU�QRYR�FDSLWDOLVPR�FRPR�FRORFDU�HP�SUDWLFD��� $FHVVR� HP� ��� GH�
PDUoR�GH�������
52'5,*(6��6DXOR�GH�7DUVR��0$57,1��1~ULD�%HOORVR��6,/9$��$OH[DQGUH�)HUQDQGHV�GD��2�
GLUHLWR�DR�ELQ�YLYLU��GR�DQWURSRFHQWULVPR�DR�ELRFHQWULVPR��8PD�QRYD�QDUUDWLYD�FRQVWLWXFLRQDO�
GR�VXO�SyV�FRORQLDO�D�SDUWLU�GD�3DFKDPDPD�H�D�QDWXUH]D�FRPR�VXMHLWR�GH�GLUHLWRV��'LVSRQtYHO�HP�
KWWSV���ZZZ�DFDGHPLD�HGX����������2BGLUHLWRBDRBELQBYLYLUBGRBDQWURSRFHQWULVPRBDRBELRFH
QWULVPR�B8PDBQRYDBQDUUDWLYDBFRQVWLWXFLRQDOBGRBVXOBS�&��%�V�
FRORQLDOBDBSDUWLUBGDB3DFKDPDPDBHBDBQDWXUH]DBFRPRBVXMHLWRBGHBGLUHLWRV��
6$1726��%RDYHQWXUD�GRV�6DQWRV��2�(VWDGR�H�R�'LUHLWR�QD�7UDQVLomR�3yV�PRGHUQD��SDUD�XP�
QRYR� VHQVR� FRPXP� VREUH� R� 3RGHU� H� R� 'LUHLWR�� &RLPEUD�� )DFXOGDGH� GH� (FRQRPLD� GD�
8QLYHUVLGDGH�GH�&RLPEUD��������,Q�5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV�Q������MXQKR�GH�������S��
�������
6$5/(7�� ,QJR� :ROIJDQJ�� 'LJQLGDGH� GD� 3HVVRD� +XPDQD� H� 'LUHLWRV� )XQGDPHQWDLV� QD�
&RQVWLWXLomR�)HGHUDO�GH�������3RUWR�$OHJUH��/LYUDULD�GR�DGYRJDGR��������
6$5/(7�� ,QJR� :ROIJDQJ�� 'LJQLGDGH� GD� 3HVVRD� +XPDQD� H� 'LUHLWRV� )XQGDPHQWDLV� QD�
&RQVWLWXLomR�)HGHUDO�GH�������3RUWR�$OHJUH��/LYUDULD�GR�DGYRJDGR�������
6&+,//,1*��9ROWDLUH��2�FRQIOLWR�GDV�LGHLDV��3RUWR�$OHJUH��(GLWRUD�$*(��������
6(77,�� $UQDOGR� $XJXVWR�� )5(,7$6�� 0DUFRV� $XUpOLR� 9DVFRQFHORV�� ,QWURGXomR� DR�
JHUHQFLDPHQWR�GH�UHFXUVRV�KtGULFRV��%UDVtOLD��$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��������
6,/9$��-RVp�$IRQVR�GD��$�GLJQLGDGH�GD�SHVVRD�KXPDQD�FRPR�YDORU�VXSUHPR�GD�GHPRFUDFLD��
5LR�GH�-DQHLUR��5��'LU��$GP��5LR�GH�-DQHLUR���������������DEU��MXQ��������S�������
6,/9$��-RVp�$IRQVR��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR����HG��UHY��DPSO��6mR�3DXOR��57��
�����
6,/9$�� 6DEULQD� 6RDUHV� GD�� 5(,6�� 5LFDUGR� 3HUHLUD�� $0Æ1&,2�� 5REVRQ�� 3DUDGLJPDV�
DPELHQWDLV�QRV�UHODWRV�GH�VXVWHQWDELOLGDGH�GR�VHWRU�GH�HQHUJLD�HOpWULFD� 6mR�3DXOR��5HY��$GP��
0DFNHQ]LH�� 9�� ���� 1���� (GLomR� (VSHFLDO�� S�� ��������� PDLR�MXQKR� ������ 'LVSRQtYHO� HP�
KWWS���HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�LQGH[�SKS�UDP�DUWLFOH�YLHZ������������ $FHVVR� HP� ��� GH�
MXQKR�GH������
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6,/9$��6DEULQD�6RDUHV��3DUDGLJPDV�DPELHQWDLV�H�VXVWHQWDELOLGDGH��R�TXH�HYLGHQFLDP�DOJXQV�
GLVFXUVRV� RUJDQL]DFLRQDLV�� /DYUDV�� 8)/$�� ������ ���� S�� 7HVH� GH� 'RXWRUDGR�� 8QLYHUVLGDGH�
)HGHUDO� GH� /DYUDV�� ������ 'LVSRQtYHO� HP�
KWWS���UHSRVLWRULR�XIOD�EU�ELWVWUHDP����������7(6(B3DUDGLJPDV���DPELHQWDLV���H���VXVWH
QWDELOLGDGH������R���TXH���HYLGHQFLDP���DOJXQV���GLVFXUVRV���RUJDQL]DFLRQDLV�SG
I���
62$5(6�� *XLGR� )HUQDQGHV� 6LOYD�� 3(5521(�02,6(6�� &OiXGLD�� $0$5$/� -81,25��
$OEHUWR�GR��2�FLQTXHQWHQiULR�GD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��6mR�3DXOR��
(GLWRUD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��������
62&,$/�� (VWUDWpJLD�� 0DULD� &HFtOLD� 3UDWHV�� 1LWHURL� :HEVLWH�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HVWUDWHJLDVRFLDO�FRP�EU�PDULDFHFLOLD�SKS��$FHVVR�HP����GH�PDUoR�GH�������
863�� &RPLVVmR� GH�'LUHLWRV� +XPDQRV� �&'+���'HFODUDomR� GH� (VWRFROPR� VREUH� R� DPELHQWH�
KXPDQR�±�������&RQIHUrQFLD�GDV�1Do}HV�8QLGDV��6mR�3DXOR��%LEOLRWHFD�9LUWXDO�GH�'LUHLWRV�
+XPDQRV�� 'LVSRQtYHO� HP� KWWS���ZZZ�GLUHLWRVKXPDQRV�XVS�EU�LQGH[�SKS�0HLR�
$PELHQWH�GHFODUDFDR�GH�HVWRFROPR�VREUH�R�DPELHQWH�KXPDQR�KWPO�� $FHVVR� HP� ��� GH� MXQKR�
GH�������
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1DWXUD���5HODWyULR�DQXDO������
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1RVVRV�SURFHVVRV

$�PHGLGD�GD�VXVWHQWDELOLGDGH
$R�PDSHDU�DV�H[WHUQDOLGDGHV�DPELHQWDLV�DR�ORQJR�GH�VXD�FDGHLD�GH
YDORU��D�1DWXUD�Gf�XP�JUDQGH�SDVVR�HP�GLUHihR�e�FRQVWUXihR�GR�QRYR
FDSLWDOLVPR

1RV�pOWLPRV����DQRV��R�GHVJDVWH�GRV�HFRVVLVWHPDV�RFRUUHX�PDLV�UDSLGDPHQWH�TXH�HP
TXDOTXHU�RXWUR�SHUlRGR�GD�KLVWmULD��2�FRQVXPR�GHVVHV�UHFXUVRV�JHURX�DYDQiRV�VHP
SUHFHGHQWHV�QD�SURVSHULGDGH�GRV�VHUHV�KXPDQRV��PDV�Kf�XP�DOWR�SUHiR�D�SDJDU��DV
FRQFHQWUDioHV�DWPRVIjULFDV�GH�*DVHV�GR�(IHLWR�(VWXID��*((��HVWhR�DWLQJLQGR�QlYHLV�PXLWR
SHULJRVRV��FRP�R�SRWHQFLDO�GH�HOHYDU�GH���c&�D���c&�D�PjGLD�GD�WHPSHUDWXUD�JOREDO�DWj�R�tP
GR�VjFXOR��R�TXH�SRGH�VHU�FDWDVWUmtFR�
'LDQWH�GHVVD�VLWXDihR��DV�HPSUHVDV�WkP�XP�SDSHO�IXQGDPHQWDO��R�GH�UHGX]LU�D�GHJUDGDihR
DPELHQWDO�FDXVDGD�SRU�VXDV�DWLYLGDGHV��FRQWULEXLQGR�SDUD�FRQWHU�D�DPHDiD�eV�FRQGLioHV�GH
YLGD�QR�SODQHWD��3DUD�PHOKRU�SODQHMDU�HVVD�UHGXihR��DV�FRUSRUDioHV�SUHFLVDP�HQFRQWUDU
IRUPDV�GH�FRQVLGHUDU�R�FDSLWDO�QDWXUDO�QRV�VHXV�QHJmFLRV��DR�ORQJR�GH�WRGD�D�FDGHLD�GH
YDORU��&RP�QpPHURV�FRQtfYHLV�e�GLVSRVLihR��WRUQD�VH�PDLV�IfFLO�UHGX]LU�RV�LPSDFWRV
QHJDWLYRV�H�DODYDQFDU�RV�LPSDFWRV�SRVLWLYRV��LQRYDQGR�HP�PDWHULDLV�H�SURFHVVRV�SURGXWLYRV�
SRU�H[HPSOR��
4XDQGR�XPD�HPSUHVD�VH�WRUQD�FDSD]�GH�PDSHDU�VXDV�H[WHUQDOLGDGHV�DPELHQWDLV�H�GLYXOJD
HVVDV�LQIRUPDioHV��HOD�FULD�XP�JUDX�GH�WUDQVSDUkQFLD�LPSRUWDQWlVVLPR�SDUD�RV�SpEOLFRV�FRP
TXH�VH�UHODFLRQD��2V�LQYHVWLGRUHV�SRGHP�WRPDU�GHFLVoHV�FRP�EDVH�QRV�ULVFRV�DPELHQWDLV



SfJLQD���GH��

TXH�HOD�DSUHVHQWD�H�QDV�RSRUWXQLGDGHV�GH�LQRYDihR�DSUHVHQWDGDV��2V�FOLHQWHV��SRU�VXD�YH]�
WkP�D�FKDQFH�GH�VHOHFLRQDU�SURGXWRV�H�VHUYLiRV�EDVHDGRV�QD�SHJDGD�DPELHQWDO�GLYXOJDGD
SHOD�HPSUHVD��$VVLP��D�YDORUDihR�GRV�LPSDFWRV�FULD�D�SRVVLELOLGDGH�GH�PXGDU�DV
SUHIHUkQFLDV�GRV�FRQVXPLGRUHV�H�GH�DWUDLU�LQYHVWLPHQWRV�SDUD�RUJDQL]DioHV�TXH�HVWHMDP
HPSHQKDGDV�HP�FRQVWUXLU�XP�QRYR�FDSLWDOLVPR��PDLV�VXVWHQWfYHO�H�UHVSRQVfYHO���
(P�������D�1DWXUD�VH�HPSHQKRX�HP�PHQVXUDU�VHXV�LPSDFWRV�QD�HVIHUD�DPELHQWDO��3DUD
HQWHQGHU�PHOKRU�QRVVD�VLWXDihR�DWXDO�H�HPEDVDU�GHFLVoHV�IXWXUDV��HODERUDPRV�XP�HVWXGR
SDUD�FRQWDELOL]DU�HP�UHFXUVRV�tQDQFHLURV�RV�HIHLWRV�GR�QHJmFLR�H�VXDV�FRQVHTXkQFLDV�tQDLV
SDUD�D�VRFLHGDGH��D�SDUWLU�GH�DVSHFWRV�FRPR�HPLVVoHV�GH�*((��fJXD��UHVlGXRV�H�XVR�H
RFXSDihR�GR�VROR��d�R�(3	/��QD�VLJOD�HP�LQJOkV��(QYLURQPHQWDO�3URbW�DQG�/RVV�$FFRXQWLQJ��
+f�DOJXP�WHPSR��WHPRV�WRPDGR�GHFLVoHV�FRPR�D�DGRihR�GH�fOFRRO�RUJgQLFR�HP�WRGD�D
SURGXihR��HOH�j�XP�GRV�SULQFLSDLV�LQJUHGLHQWHV�GD�SHUIXPDULD��H�D�YHJHWDOL]DihR�GDV
ImUPXODV��HP�VXEVWLWXLihR�D�IRQWHV�GH�RULJHP�ImVVLO������GDV�QRVVDV�IRUPXODioHV�SURYkP�GH
IRQWHV�UHQRYfYHLV���2�(3	/�SURSRUFLRQDUf�DSUHQGL]DGRV�TXH�QRV�SHUPLWLUhR�UHYLVLWDU�QRVVRV
SURFHVVRV�GH�LQRYDihR��GLVWULEXLihR�H�SURGXihR��HQWUH�RXWURV��,VVR�GDUf�PDLRU�TXDOLGDGH�e
WRPDGD�GH�GHFLVoHV�HVWUDWjJLFDV�GD�1DWXUD��FRQWULEXLQGR�FRP�R�DWLQJLPHQWR�GD�QRVVD�9LVhR
GH�6XVWHQWDELOLGDGH������

3HVR�GDV�HPLVVoHV
$�HPLVVhR�GH�*((�FDXVD�R�PDLRU�LPSDFWR�HQWUH�RV�UHFXUVRV�PHGLGRV��GH�PRGR�EHP
GLVWULEXlGR�DR�ORQJR�GH�QRVVD�FDGHLD�GH�YDORU��$LQGD�HP�������FRQVFLHQWHV�GR�GHVDtR�GH
FRPEDWHU�H�SUHYHQLU�DV�PXGDQiDV�FOLPfWLFDV��FULDPRV�R�3URJUDPD�1DWXUD�&DUERQR�1HXWUR�
SDUD�SURPRYHU�XPD�UHGXihR�FRQWlQXD�H�VLJQLtFDWLYD�GH�QRVVDV�HPLVVoHV�GH�*((��GD
H[WUDihR�GH�PDWjULD�SULPD�e�GHVWLQDihR�GDV�HPEDODJHQV�DSmV�R�FRQVXPR�
$�1DWXUD�j�XPD�HPSUHVD�&DUERQR�1HXWUR�q�RX�VHMD��TXH�FRPSHQVD�WRGDV�DV�HPLVVoHV�
FRQVLGHUDQGR�QhR�DSHQDV�VHXV�SURFHVVRV�SUmSULRV��FRPR�WDPEjP�RV�GD�VXD�FDGHLD
SURGXWLYD��(VVD�FRPSHQVDihR�j�IHLWD�SRU�PHLR�GD�FRPSUD�GH�FUjGLWRV�GH�FDUERQR
�LQYHVWLPHQWR�HP�SURMHWRV�GH�UHuRUHVWDPHQWR��GH�WUDWDPHQWR�GH�UHVlGXRV�H�GH�VXEVWLWXLihR
GH�FRPEXVWlYHLV�ImVVHLV�SRU�IRQWHV�UHQRYfYHLV�RX�PDLV�HtFLHQWHV���(P�SDUDOHOR�e
FRPSHQVDihR��FRQWLQXDUHPRV�D�SHUVHJXLU�UHGXioHV�VLJQLtFDWLYDV�GDV�QRVVDV�HPLVVoHV
UHODWLYDV�GH�FDUERQR�HP�WRGD�D�QRVVD�FDGHLD�GH�YDORU��1RVVD�DPELihR�SDUD������j�UHGX]LU
HP�����D�HPLVVhR�UHODWLYD�GH�FDUERQR��WHQGR������FRPR�DQR�EDVH�
2�GHVWDTXH�SRVLWLYR�QR�(3	/�YDL�SDUD�RV�DWLYRV�GD�ELRGLYHUVLGDGH�XVDGRV�HP�QRVVRV
SURGXWRV���(OHV�LQFHQWLYDP�D�FRQVHUYDihR�GH�uRUHVWDV�H�DV�SUfWLFDV�GH�PDQHMR�VXVWHQWfYHO�
R�TXH�IDYRUHFH�D�UHJXODihR�GR�FOLPD�q�SRU�PHLR��SRU�H[HPSOR��GR�FRQWUROH�GD�SROXLihR
DWPRVIjULFD�H�GD�PDQXWHQihR�GR�HTXLOlEULR�KlGULFR��&RPSURYDPRV�WDPEjP�RXWURV
EHQHIlFLRV��FRPR�RV�GHULYDGRV�GD�SURGXihR�GH�fOFRRO�RUJgQLFR�
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$SHQDV�HP�������R�YDORU�SRVLWLYR�JHUDGR�SRU�QRVVDV�SUfWLFDV�VXVWHQWfYHLV�IRL�GH�PDLV�GH�5�
����PLO��(�R�(3	/�WHP�VH�PRVWUDGR�XPD�IHUUDPHQWD�FRP�DOWR�SRWHQFLDO�SDUD�D�JHVWhR
LQWHUQD�GH�QRVVDV�8QLGDGHV�GH�1HJmFLR�

,QRYDioHV�PHWRGROmJLFDV
$�YDORUDihR�GH�H[WHUQDOLGDGHV�j�XP�PRGHOR�QRYR��DSOLFDGR�SRU�SRXFDV�HPSUHVDV�QR�PXQGR�
&RP�DSRLR�GD�FRQVXOWRULD�3Z&��D�1DWXUD�j�D�SULPHLUD�QD�$PjULFD�/DWLQD�D�ID]HU�XPD�DQfOLVH
DSURIXQGDGD�GR�(3	/�GRV�VHXV�QHJmFLRV�

r4XDQGR�SDVVDPRV�D�FRPSUDU�LQVXPRV�FRPR
IUXWRV�H�FDVWDQKDV��JHUDPRV�YDORU�HFRQnPLFR
SDUD�DV�FRPXQLGDGHV�ORFDLV�H�LQFHQWLYDPRV�D
PDQXWHQihR�GD�uRUHVWD�HP�Sjs��H[SOLFD
/XFLDQD�9LOOD�1RYD��JHUHQWH�GH
6XVWHQWDELOLGDGH�GD�1DWXUD�

&RPR�HVVH�j�XP�FRQKHFLPHQWR�HPHUJHQWH��DOJXPDV�PjWULFDV�DLQGD�SUHFLVDP�GH
DSULPRUDPHQWR�RX�DGDSWDihR�D�UHDOLGDGHV�GLVWLQWDV���d�R�FDVR��SRU�H[HPSOR��GRV�LPSDFWRV
GHFRUUHQWHV�GR�XVR�GRV�SURGXWRV�GXUDQWH�R�EDQKR��TXH�HQYROYH�R�DTXHFLPHQWR�GD�fJXD
�QRUPDOPHQWH�IHLWR�FRP�HQHUJLD�HOjWULFD��H�D�JHUDihR�GH�UHVlGXRV�TXH��PXLWDV�YH]HV�
DFDEDP�QhR�WHQGR�XPD�GHVWLQDihR�FRUUHWD��SROXLQGR�ULRV�H�RFHDQRV��&RQWLQXDPRV�D
WUDEDOKDU�QD�PHGLihR�GH�LPSDFWRV�FRPR�HVVHV��SDUD�TXH�QRVVRV�PjWRGRV�UHuLWDP�WRGR�R
SUREOHPD�DPELHQWDO�HQYROYLGR�HP�QRVVDV�RSHUDioHV�
$�DYDOLDihR�GR�LPSDFWR�GRV�DWLYRV�GD�ELRGLYHUVLGDGH�QR�XVR�H�RFXSDihR�GR�VROR�WDPEjP
H[LJLX�LQRYDioHV�PHWRGROmJLFDV��$MXGDUDP�D�FRPSRU�HVVH�LQGLFDGRU�LQIRUPDioHV�FRPR�D
ULTXH]D�GH�HVSjFLHV�H�D�FREHUWXUD�YHJHWDO�H[LVWHQWHV�DQWHV�GR�LQlFLR�GR�FXOWLYR�GDV�PDWjULDV�
SULPDV�DGTXLULGDV�SHOD�1DWXUD��'R�SRQWR�GH�YLVWD�GD�SUHVHUYDihR�uRUHVWDO��RV�UHVXOWDGRV
WkP�VH�PRVWUDGR�SRVLWLYRV�

0RYLPHQWR�JOREDO
$FUHGLWDPRV�TXH�DV�HPSUHVDV�GHYHP�LU�DOjP�GH�UHGX]LU�RX�PLWLJDU�LPSDFWRV��HODV�SUHFLVDP
VH�WRUQDU�DJHQWHV�TXH�PHOKRUHP�R�DPELHQWH�H�D�VRFLHGDGH�e�VXD�YROWD��$�SDUWLU�GHVVH
HQWHQGLPHQWR��QRV�XQLPRV�D�XP�JUXSR�GH�RUJDQL]DioHV�H�RXWUDV�HPSUHVDV�JOREDLV�SDUD
GHVHQYROYHU�XP�SURWRFROR�GH�YDORUDihR�GH�LPSDFWRV�DPELHQWDLV�SRVLWLYRV�H�QHJDWLYRV��2
1DWXUDO�&DSLWDO�3URWRFROj�XP�PRYLPHQWR�OLGHUDGR�SHOR�:RUOG�%XVLQHVV�&RXQFLO�IRU
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6XVWDLQDEOH�'HYHORSPHQW��:%&6'��H�IRUPDGR�SRU�RUJDQL]DioHV�DPELHQWDLV��UHSUHVHQWDQWHV
GD�DFDGHPLD�H�HPSUHVDV�GH�GLYHUVRV�VHJPHQWRV��(OH�j�SDWURFLQDGR�SRU��*RUGRQ�DQG�%HWW\
0RRUH�)RXQGDWLRQ��0LQLVWjULR�GD�(FRQRPLD�GD�6XliD�H�0LQLVWjULR�GH�5HODioHV�,QWHUQDFLRQDLV
GD�+RODQGD��DWUDYjV�GR�%DQFR�0XQGLDO�
$�1DWXUD�H�RXWUDV�QRYH�FRPSDQKLDV��FRPR�.HULQJ��5RFKH��1HVWOj��6KHOO�H�+ROFLP���FRQGX]HP
WHVWHV�SLORWR�H�YhR�DX[LOLDU�QR�GHVGREUDPHQWR�GR�SURWRFROR�SDUD�RV�GLIHUHQWHV�VHWRUHV�GD
HFRQRPLD��$OjP�GLVVR��LQWHJUDPRV�R�%�7HDP��WDPEjP�SDUWLFLSDQWH�GD�FRDOL]hR�SDUD�D
FRQVWUXihR�GR�SURWRFROR��H�TXH�EXVFD�H[SDQGLU�R�FRQFHLWR�GH�UHVSRQVDELOLGDGH�FRUSRUDWLYD
SDUD�DOjP�GRV�JDQKRV�tQDQFHLURV��LQFOXLQGR�FRQWULEXLioHV�QHJDWLYDV�H�SRVLWLYDV�SDUD�D
HFRQRPLD��R�PHLR�DPELHQWH�H�D�VRFLHGDGH�
3UHWHQGHPRV�FRPSDUWLOKDU�HVVH�DSUHQGL]DGR�FRP�PDLV�FRPSDQKLDV�EUDVLOHLUDV��r1hR
TXHUHPRV�TXH�HVVH�FRQKHFLPHQWR�SHUPDQHiD�UHVWULWR�DR�QRVVR�QHJmFLR��$�YDORUDihR�j�XP
WHPD�PXLWR�QRYR��'HVHMDPRV�GLVFXWLU�RV�GLOHPDV�H�GHVDtRV�HP�UHGH�FRP�RXWUDV�HPSUHVDVs�
DtUPD�R�GLUHWRU�GH�VXVWHQWDELOLGDGH�0DUFHOR�$ORQVR�

5HGH�QDFLRQDO
1R�%UDVLO��QRVVR�REMHWLYR�j�PRELOL]DU�XPD�UHGH�GH�HPSUHHQGHGRUHV�SDUD�GLVFXWLU�QRVVRV
DSUHQGL]DGRV�QD�FRQGXihR�GR�SULPHLUR�OHYDQWDPHQWR�GH�SHUGDV�H�OXFURV�DPELHQWDLV��$R
ODGR�GH�HPSUHVDV�LQWHUHVVDGDV�QR�WHPD��VHULD�SRVVlYHO�DYDQiDU�QR�DSHUIHLiRDPHQWR�GDV
PjWULFDV�SDUD�R�FRQWH[WR�ORFDO�
4XHVWoHV�FRPR�RV�HIHLWRV�SRVLWLYRV�GR�PDQHMR�VXVWHQWfYHO�GD�VRFLRELRGLYHUVLGDGH�DLQGD�VhR
GLIlFHLV�GH�VHU�FDOFXODGDV�HP�YDORUHV�tQDQFHLURV��7DPEjP�j�SUHFLVR�FRQVLGHUDU�GHVDtRV
FRPR�D�JHVWhR�GRV�UHVlGXRV�HP�XP�FRQWH[WR�ORFDO��HP�TXH�QhR�Kf�GDGRV�SUHFLVRV�VREUH
GHVWLQDihR�tQDO�GH�HPEDODJHQV�H�SURGXWRV�q�H�TXH�LPSDFWDP��SRU�H[HPSOR��RV�UHFXUVRV
KlGULFRV��r4XHUHPRV�LQLFLDU�D�GLVFXVVhR�QR�%UDVLO��Mf�TXH�j�RQGH�HVWhR�QRVVDV�SULQFLSDLV
RSHUDioHV��PDV�FRP�R�WHPSR��H[SDQGL�OD�SDUD�DV�QRVVDV�RSHUDioHV�LQWHUQDFLRQDLVs��FRQFOXL
/XFLDQD�9LOOD�1RYD�

%DODQiR�GR�LPSDFWR�VRFLDO
(P�QRVVD�9LVhR�GH�6XVWHQWDELOLGDGH��DVVXPLPRV�R�FRPSURPLVVR�GH��DWj������
LQWHJUDU�RV�HIHLWRV�DPELHQWDLV�H�VRFLDLV�DRV�UHVXOWDGRV�HFRQnPLFRV�GD�1DWXUD�
$WULEXLU�D�HVVHV�DVSHFWRV�QhR�tQDQFHLURV�XP�YDORU��TXH�SHUPLWD�FRPSDUf�ORV�e
ULTXH]D�TXH�SURGX]LPRV�H�GLVWULEXlPRV��j�XP�SDVVR�GHFLVLYR�SDUD�GHOLQHDU�DV�DioHV
TXH�YhR�QRV�OHYDU�D�XP�REMHWLYR�DLQGD�PDLV�DPELFLRVR��$Wj�������SUHWHQGHPRV�VHU
XPD�HPSUHVD�TXH�JHUH�LPSDFWR�WRWDO�SRVLWLYR��FRQVLGHUDQGR�WRGDV�DV�GLPHQVoHV�GH
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DWXDihR��HFRQnPLFD��DPELHQWDO��VRFLDO�H�FXOWXUDO�
2V�EHQHIlFLRV�H�RV�LPSDFWRV�TXH�R�QRVVR�QHJmFLR�JHUD�SDUD�R�GHVHQYROYLPHQWR
VRFLDO�GDV�FRPXQLGDGHV��R�LQFHQWLYR�DR�HPSUHJR�H�DR�HPSUHHQGHGRULVPR�VhR�RV
SUm[LPRV�DVSHFWRV�TXH�D�1DWXUD�SUHWHQGH�YDORUDU��$�SDUWLU�GH�������D�HPSUHVD
LQLFLD�RV�HVWXGRV�SDUD�D�PRQHWL]DihR�GHVVHV�HIHLWRV�QR�63	/��6RFLDO�3URbW�DQG
/RVV���&RP�LVVR��QRV�WRUQDUHPRV�XPD�GDV�SULPHLUDV�HPSUHVDV�QR�PXQGR�D
H[HFXWDU�XP�HVWXGR�GH�YDORUDihR�GH�H[WHUQDOLGDGHV�VRFLDLV�


