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$�FRQFOXVmR�GHVWH� WUDEDOKR� UHSUHVHQWD�R� DOFDQFH� GH�XP�SURSyVLWR� LQLFLDGR�HP�������

SHUtRGR� HP� TXH� GHL[HL� XPD� SHTXHQD� FLGDGH� VHUWDQHMD� SDUD� HVWXGDU� QD� FDSLWDO� HP� EXVFD� GH�

PDLRUHV�SHUVSHFWLYDV�GH�YLGD��¬�pSRFD��HX�QmR�WLQKD�QRomR�GRV�SHUFDOoRV�TXH�PH�HVSHUDYDP��

WDPSRXFR�GRV�JDQKRV�TXH�SRGHULDP�VHU�REWLGRV�DR�ORQJR�GR�FDPLQKR��PDV�KRMH��FRP�D�PHQWH�

XP�SRXFR�PDLV�DPDGXUHFLGD��HQ[HUJR�FRP�FODUH]D�TXH�R�UHVXOWDGR�IRL�SUyVSHUR��'HVVD�IRUPD��

QmR� SRVVR� GHL[DU� GH� DJUDGHFHU� DRV� IDPLOLDUHV�� DPLJRV� H� FROHJDV� TXH� FRQWULEXtUDP� SDUD� D�

UHDOL]DomR�GHVWD�FRQTXLVWD���

,QLFLDOPHQWH�� DJUDGHoR� DRV� PHXV� SDLV�� 7HRPDU� H� 9HURQHLGH�� SRU� HQWHQGHUHP�PLQKD�

DXVrQFLD�GXUDQWH�HVVHV����DQRV�H�SRU�VHUHP�RV�SULPHLURV�LQFHQWLYDGRUHV�GHVWH�WUDMHWR���

¬V�WLDV��$GULDQD�H�9DQGD��SRU�WRGR�R�DPRU�H�SRU�WRGD�D�JHQHURVLGDGH��

$RV�PHXV�LUPmRV��$QGUp�H�0DUWKD��SRU�FRPSDUWLOKDUHP�FRPLJR�WDQWDV�GLILFXOGDGHV�H�

WDQWDV�DOHJULDV��

¬�0DULQD��SRU�VHU�PLQKD�kQFRUD��GLD�DSyV�GLD��H�SRU�WHU�VLGR�WmR�SDUFHLUD�HP�WRGRV�RV�

PRPHQWRV��

$RV�DPLJRV�GD�)DFXOGDGH�GH�'LUHLWR�GH�$ODJRDV�SRU�ID]HUHP�HVVD�MRUQDGD�VHU�PDLV�OHYH��

$RV� FRPSDQKHLURV� GR� 7ULEXQDO� GH� &RQWDV� GH� $ODJRDV�� HP� HVSHFLDO� DRV� DPLJRV�

&ULVWKLDQR�H�0LOHQD��SHOD�HQRUPH�FRQWULEXLomR�HP�PHX�GHVHQYROYLPHQWR�SURILVVLRQDO��

$R� PHX� RULHQWDGRU�� 'U�� 5DLPXQGR� 3DOPHLUD�� H� DR� PHX� FRRULHQWDGRU�� 'U�� 0DUFHOR�

+HUYDO��SHODV�YDOLRVDV�REVHUYDo}HV�GHQWUR�GHVWH�WUDEDOKR��

¬�VROLWXGH��SRU�PH�IRUWDOHFHU��



³7XGR�TXDQWR�YHMR�p�FRP�ROKRV�GHVHQJDQDGRV��7DOYH]�SRU�LVVR�YHMR�DV�FRLVDV�FRPR�VmR�H�QmR�
FRPR�VH�PRVWUDP��3RUTXH�R�GHVHQJDQR�WHP�YLUWXGH�H�IRUoD�SDUD�DUUDQFDU�GD�IRUPRVXUD�R�YpX�

FDGHQWH�H�PHQWLURVR�GH�TXH�R�WHDWUR�GD�YLGD�GH�FRPS}H´��

0DWKLDV�$LUHV
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4XDQGR� SHUFHEHPRV� TXH� R� VLVWHPD� SHQDO� HVWi� HP� FKDPDV�� QRV� UHVWD� SURFXUDU� PHGLGDV� RX�
VROXo}HV�HPHUJHQFLDLV�TXH�EXVTXHP�HOLPLQDU�R�GHVDVWUH�RX��DR�PHQRV��UHGX]L�OR��2FRUUH�TXH��
QmR�UDUR��DV�UHVSRVWDV�DSUHVHQWDGDV�VH�PRVWUDP�FRP�XP�YpX�TXH�PDTXLD�D�VXD�YHUGDGHLUD�IDFH�
H��SRU�FRQVHTXrQFLD��DTXLOR�TXH�SDUHFH�QHFHVViULR�GHQWUR�GH�XPD�SHUVSHFWLYD�HPHUJHQFLDO��FDVR�
WUDWDGR� FRP� GHVFXLGR�� SRGH� VH� PDQLIHVWDU� FRPR� XP� PHFDQLVPR� GH� OHVmR� jV� JDUDQWLDV�
IXQGDPHQWDLV�� 1R� FHQiULR� EUDVLOHLUR�� R� DOWR� tQGLFH� GH� GHPDQGDV� MXGLFLDLV� VXIRFD� DV� IUiJHLV�
HVWUXWXUDV�GR�VLVWHPD�TXH��VHP�WHU�IRUoDV�SDUD�FRQWr�OR��ID]�YLFHMDU�D�PRURVLGDGH�H�D�LQHILFLrQFLD��
,UUHVLJQDGRV� FRP� D� VLWXDomR�� DOJXQV� RSHUDGRUHV� GR� GLUHLWR� DSUHVHQWDP� FRPR� VROXomR� RV�
LQVWUXPHQWRV� GH� DEUHYLDomR� GR� SURFHVVR�� TXH� VH� DSUR[LPDP� GDV� WHQGrQFLDV� QHJRFLDLV�
HVWUDQJHLUDV��FRPR�p�R�FDVR�GR�SOHD�EDUJDLQLQJ�QRUWH�DPHULFDQR��1HVVD�SHUVSHFWLYD��VH�SURS}H��
�L�� R� DSURIXQGDPHQWR� GR� HVWXGR� GR� UHIHULGR� LQVWLWXWR�� WUDoDQGR� HOHPHQWRV� PtQLPRV� GH� VXD�
FRPSUHHQVmR��R�TXH�HQYROYH�VHX�VXUJLPHQWR��RV�VHXV�DUFDERXoRV�WHyULFRV��R�VLVWHPD�MXUtGLFR�DR�
TXDO�VH�LQVHUH�H�R�UHVXOWDGR�GH�VXD�LPSOHPHQWDomR����LL��D�H[SRVLomR�GRV�HVSDoRV�FRQVHQVXDLV�
EUDVLOHLURV�H�D�LQIOXrQFLD�GD�EDUJDQKD�H�GD�WUDGLomR�GR�FRPPRQ�ODZ�HP�VHXV�PpWRGRV��PHGLDQWH�
D�DSOLFDomR�GR�GLUHLWR�FRPSDUDGR�H� �LLL�� D� H[HPSOLILFDomR�GRV�REVWiFXORV�QHFHVViULRV�SDUD�D�
HIHWLYDomR�GH�XPD�SROtWLFD�SXUDPHQWH�QHJRFLDO�QR�%UDVLO��&RPR�REMHWLYR�HVSHFtILFR��VH�SUHWHQGH�
YHULILFDU�D�SRVVLELOLGDGH�GH�FRH[LVWrQFLD�GDV�JDUDQWLDV� IXQGDPHQWDLV�FRP�RV�DFRUGRV�VREUH�D�
VHQWHQoD��$GHPDLV��DSOLFD�VH�R�PpWRGR�LQGXWLYR��D�DERUGDJHP�TXDOL�TXDQWLWDWLYD�H�R�SURFHVVR�
GH�FROHWD�GRFXPHQWDO�H�WHyULFR�ELEOLRJUiILFR��VHJXLGR�GR�PpWRGR�GHVFULWLYR�DQDOtWLFR��&RQFOXL�
VH�QR�VHQWLGR�GH�TXH�DV�DOWHUQDWLYDV�IXQGDGDV�QR�FRQVHQVR�VmR�LUUHIUHiYHLV�SDUD�TXDOTXHU�VLVWHPD�
MXUtGLFR�H�VH�SURS}H�SUHPLVVDV�EiVLFDV�SDUD�R�DSHUIHLoRDPHQWR�GR�PRGHOR�FRQVHQVXDO�EUDVLOHLUR��

3DODYUDV�FKDYH��SOHD�EDUJDLQLQJ��MXVWLoD�QHJRFLDO��GLUHLWR�FRPSDUDGR��FRPPRQ�ODZ��FLYLO�ODZ�
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:KHQ�ZH�UHDOL]H�WKDW�WKH�SHQDO�V\VWHP�LV�RQ�ILUH��ZH�FDQ�RQO\�ORRN�IRU�HPHUJHQF\�PHDVXUHV�RU�
VROXWLRQV� WKDW� VHHN� WR� HOLPLQDWH� WKH� GLVDVWHU� RU�� DW� OHDVW�� UHGXFH� LW�� ,W� KDSSHQV� WKDW�� QRW�
LQIUHTXHQWO\��WKH�DQVZHUV�SUHVHQWHG�DUH�VKRZQ�ZLWK�D�YHLO�WKDW�PDNHV�XS�WKHLU�WUXH�IDFH�DQG��
FRQVHTXHQWO\��ZKDW�VHHPV�QHFHVVDU\�ZLWKLQ�DQ�HPHUJHQF\�SHUVSHFWLYH��LI�WUHDWHG�FDUHOHVVO\��FDQ�
PDQLIHVW� LWVHOI� DV� D�PHFKDQLVP�RI� GDPDJH� WR� WKH�JXDUDQWHHV�� IXQGDPHQWDO�� ,Q� WKH�%UD]LOLDQ�
VFHQDULR��WKH�KLJK�UDWH�RI�ODZVXLWV�VXIIRFDWHV�WKH�IUDJLOH�VWUXFWXUHV�RI�WKH�V\VWHP�WKDW��ZLWKRXW�
KDYLQJ� WKH� VWUHQJWK� WR� FRQWDLQ� LW��PDNHV� VORZQHVV� DQG� LQHIILFLHQF\� IORXULVK�� ,UULWDWHG� E\� WKH�
VLWXDWLRQ��VRPH�OHJDO�SUDFWLWLRQHUV�SUHVHQW�DV�D�VROXWLRQ�WKH�LQVWUXPHQWV�RI�DEEUHYLDWLRQ�RI�WKH�
SURFHVV��ZKLFK�DUH�FORVH�WR�IRUHLJQ�QHJRWLDWLQJ�WUHQGV��DV�LV�WKH�FDVH�RI�1RUWK�$PHULFDQ�SOHD�
EDUJDLQLQJ��,Q�WKLV�SHUVSHFWLYH��LW� LV�SURSRVHG���L��WR�GHHSHQ�WKH�VWXG\�RI�WKH�DIRUHPHQWLRQHG�
LQVWLWXWH��RXWOLQLQJ�PLQLPXP�HOHPHQWV�RI�LWV�XQGHUVWDQGLQJ��ZKLFK�LQYROYHV�LWV�HPHUJHQFH��LWV�
WKHRUHWLFDO� IUDPHZRUNV�� WKH� OHJDO� V\VWHP� WR� ZKLFK� LW� LV� LQVHUWHG� DQG� WKH� UHVXOW� RI� LWV�
LPSOHPHQWDWLRQ��� �LL�� WKH� H[SRVXUH� RI� %UD]LOLDQ� FRQVHQVXDO� VSDFHV� DQG� WKH� LQIOXHQFH� RI�
EDUJDLQLQJ� DQG� WKH� FRPPRQ� ODZ� WUDGLWLRQ� LQ� LWV� PHWKRGV�� WKURXJK� WKH� DSSOLFDWLRQ� RI�
FRPSDUDWLYH�ODZ�DQG��LLL��WKH�H[HPSOLILFDWLRQ�RI�WKH�REVWDFOHV�QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�
RI�D�SXUHO\�EXVLQHVV�SROLF\�LQ�%UD]LO��$V�D�VSHFLILF�REMHFWLYH��LW�LV�LQWHQGHG�WR�YHULI\�WKH�SRVVLELOLW\�
RI�FRH[LVWHQFH�RI�IXQGDPHQWDO�JXDUDQWHHV�ZLWK�WKH�DJUHHPHQWV�RQ�WKH�VHQWHQFH��)XUWKHUPRUH��
WKH�LQGXFWLYH�PHWKRG�� WKH�TXDOL�TXDQWLWDWLYH�DSSURDFK�DQG�WKH�GRFXPHQWDU\�DQG�WKHRUHWLFDO�
ELEOLRJUDSKLF�FROOHFWLRQ�SURFHVV�DUH�DSSOLHG��IROORZHG�E\�WKH�GHVFULSWLYH�DQDO\WLFDO�PHWKRG��,W�
LV�FRQFOXGHG�WKDW�DOWHUQDWLYHV�EDVHG�RQ�FRQVHQVXV�DUH�XQVWRSSDEOH�IRU�DQ\�OHJDO�V\VWHP�DQG�
EDVLF�SUHPLVHV�DUH�SURSRVHG�IRU�WKH�LPSURYHPHQW�RI�WKH�%UD]LOLDQ�FRQVHQVXDO�PRGHO��

.H\ZRUGV��SOHD�EDUJDLQLQJ��EXVLQHVV�MXVWLFH��FRPSDUDWLYH�ODZ��FLYLO�ODZ�
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����$�HVFROKD�GR�WHPD�

$�SUREOHPiWLFD�TXH�HYRFRX�HVWH�HVWXGR�VXUJLX�ORJR�DSyV�D�DSUHVHQWDomR�GR�SURMHWR�GH�

OHL�³DQWLFULPH´��HP�������SHOR�0LQLVWpULR�GH�-XVWLoD�H�6HJXUDQoD�3~EOLFD�GR�*RYHUQR�)HGHUDO��

1D� RSRUWXQLGDGH�� IRL� VXJHULGD� D� LQFRUSRUDomR� GH� XP� LQVWLWXWR� SURFHVVXDO� SHQDO� UHSOHWR� GH�

VLPLODULGDGHV� FRP� R� LQVWLWXWR� GR� SOHD� EDUJDQLQLQJ�� FDUDFWHUL]DGR� SHOD� SRVVLELOLGDGH� GH� R�

LQYHVWLJDGR�UHDOL]DU�XP�DFRUGR�FRP�R�yUJmR�DFXVDGRU�SDUD�DEUHYLDU�R�SURFHVVR�H��DVVLP��UHGX]LU�

R�FDPLQKR�QHFHVViULR�SDUD�D�LPSRVLomR�GH�XPD�VDQomR�SHQDO��7DO�PHFDQLVPR�ID]�SDUWH�GH�XPD�

WHQGrQFLD�GH�H[SDQVmR�GRV�PpWRGRV�QHJRFLDV�TXH�YLVD�GHVDIRJDU�R�SRGHU�MXGLFLiULR�GD�DOWD�FDUJD�

SURFHVVXDO�H�UHGX]LU�RV�GLVSrQGLRV�S~EOLFRV��1R�HQWDQWR��DR�WHPSR�HP�TXH�D�EDUJDQKD�SURPHWH�

SURPRYHU�D�FHOHULGDGH�H�D�HILFLrQFLD�SDUD�D�FRQFOXVmR�GDV�GHPDQGDV�MXGLFLDLV��FRQMXQWDPHQWH�

DEUH�HVSDoR�SDUD�GLVFXVV}HV�VREUH�DV�HYHQWXDLV�OHV}HV�DRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�GR�

DFXVDGR�HP�UD]mR�GR�HQFXUWDPHQWR�GD�LQVWUXomR�SUREDWyULD���

(P�TXH�SHVH�D�PHQFLRQDGD�SURSRVWD�GH�WHU�VLGR�YHWDGD�SHOD�&kPDUD�GRV�'HSXWDGRV��R�

FUHVFLPHQWR� GRV� PHFDQLVPRV� GH� DEUHYLDomR� GR� SURFHVVR� QR� FHQiULR� PXQGLDO� FRQWLQXD� D�

SURVSHUDU��'LIHUHQWH�QmR�RFRUUH�FRP�R�GLUHLWR�EUDVLOHLUR��TXH�DSyV�D�LQFRUSRUDomR�GRV�HVSDoRV�

GH�FRQVHQVR�SHOD�/HL�Q�������������YHP�VHJXLQGR�OyJLFD�LGrQWLFD��HP�HVSHFLDO�SHOD�FULVH�GH�

PRURVLGDGH�H�SHOD�LQVHJXUDQoD�MXUtGLFD�DUUDLJDGD�QRV�VRORV�WXSLQLTXLQV��

'LDQWH� GHVVH� SDQRUDPD�� SUHWHQGH�VH� GHVHQYROYHU� XPD� DQiOLVH� VREUH� R� LQVWLWXWR� GD�

EDUJDQKD�H�DV�GLILFXOGDGHV�SDUD�D� LQFRUSRUDomR�GH�XPD�SROtWLFD�QHJRFLDO�QR�%UDVLO��$� ULJRU��

GHYH�VH�UHJLVWUDU�TXH��PXLWR�HPERUD�R�SOHD�EDUJDLQLQJ�VH�DSUHVHQWH�HP�XPD�YDULHGDGH�GH�SDtVHV��

FRPR�p�R�FDVR�GD�$OHPDQKD��,WiOLD��(VSDQKD�H�(VWDGRV�8QLGRV��QRV�OLPLWDUHPRV�D�WUDWDU�GHVWH�

~OWLPR��SRU�VHU�FRQVLGHUDGR�R�EHUoR�GD�MXVWLoD�QHJRFLDO�H�SHOD�D�VXD�LQHJiYHO�KHJHPRQLD�SROtWLFR�

HFRQ{PLFD�H[HUFLGD�QR�PXQGR��TXH�ID]�FRP�TXH��DWp�PHVPR�RV�RUGHQDPHQWRV�VHFXODUPHQWH�

ILOLDGRV�D�WUDGLo}HV�GLYHUVDV�VXFXPEDP�j�VXD�IRUoD�DYDVVDODGRUD��

��� 3HVTXLVD�H�UHOHYkQFLD�GR�WHPD�

$�SULPHLUD�OLPLWDomR�±�TXH�Gi�LQLFLR�DR�&DStWXOR�,�GHVWH�WUDEDOKR�±�p�UHFRPHQGiYHO�SRU�

DSUHVHQWDU� DR� OHLWRU�� SRU� PHLR� GH� XPD� H[SRVLomR� GHVFULWLYD� H� H[SORUDWyULD�� R� PHFDQLVPR�

HVWUDQJHLUR�TXH�p�REMHWR�EDVLODU�GD�SHVTXLVD�HP�TXHVWmR��HVWDEHOHFHQGR�XPD�QRomR�IXQGDPHQWDO�



���

GH�VXDV�HVSHFLILFLGDGHV��FRPR���L��R�VLVWHPD�MXUtGLFR�DR�TXDO�VH�LQVHUH���LL��R�PRGHOR�GH�SURFHVVR�

FULPLQDO�TXH�R�FLUFXQGD���LLL��R�VHX�SURFHGLPHQWR���LY��DV�YDULiYHLV�GRV�DFRUGRV�QHJRFLDLV���Y��R�

VHX�JUDX�GH�XWLOL]DomR�SHOR�GLUHLWR�HVWDGXQLGHQVH�H��YL��R�UHVXOWDGR�GH�VXD�H[SHULrQFLD�D�SDUWLU�

GH�SRVLFLRQDPHQWRV�GRXWULQiULRV��

3RVWHULRUPHQWH��DSyV�D�GHVFULomR�GRV�IXQGDPHQWRV�EiVLFRV�GH�FRPSUHHQVmR�GR�GLUHLWR�

SURFHVVXDO�SHQDO�DPHULFDQR�H�GD�VXD�EDUJDQKD��H[SORUDU�VH�i�DR�ORQJR�GR�&DStWXOR�,,�DV�VXDV�

LQIOXrQFLDV�GHQWUR�GR�GLUHLWR�QDFLRQDO��j�H[HPSOR���L��GRV�HVSDoRV�GH�FRQVHQVR�LQVWLWXtGRV�SHOD�

/HL� Q�� ������������ �LL�� GR� DFRUGR� GH� FRODERUDomR� SUHPLDGD� UHJXODPHQWDGR� SHOD� /HL� Q��

������������H��LLL��GR�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��GLVFLSOLQDGR�SHOD�/HL�Q���������������

TXH�FRQVWLWXHP�IRUPDV�GH�DEUHYLDomR�GR�SURFHVVR��PHVPR�TXH�GH�IRUPD�XP�SRXFR�PDLV�WtPLGD�

TXDQGR�FRPSDUDGRV�DR�SOHD�EDUJDLQLQJ��1HVVH�SRQWR��D�UHOHYkQFLD� UHVWD�FRQVXEVWDQFLDGD�QR�

IDWR�GH���L�� WUDoDU�XPD�DQiOLVH��PHGLDQWH�R�HVWXGR�GR�GLUHLWR�FRPSDUDGR��GRV�PHFDQLVPRV�GH�

DEUHYLDomR� SURFHVVXDO� GR� GLUHLWR� SiWULR�� �LL�� GHPRQVWUDU� R� SURFHVVR� GH� H[SDQVmR� GDV� IRUPDV�

QHJRFLDLV� GHQWUR� GR� %UDVLO� H� �LLL�� GHVHQYROYHU� R� HVWXGR� GRV� WUDQVSODQWHV� MXUtGLFRV�� TXH� Gi�

VXVWHQWiFXOR�DR�HVWXGR�GD�DGRomR�GH�YLV}HV�HVWUDQJHLUDV��

$SyV�D�FRQVWUXomR�GRV�DOLFHUFHV�� D�SHVTXLVD�HQWUD�HP�VXD�SDUWH� ILQDO��R�&DStWXOR� ,,,��

LQYHVWLJDQGR�RV�REVWiFXORV�SDUD�D�H[SDQVmR�GRV�DWXDLV�PHFDQLVPRV�GH�DEUHYLDomR�SURFHVVXDO�H�

SDUD�D�HIHWLYDomR�GH�XPD�SROtWLFD�QHJRFLDO�QR�%UDVLO��WDO�TXDO�R�PRGHOR�HVWDGXQLGHQVH��1HVWH�

PRPHQWR�� WDPEpP� VH� EXVFDUi� DSUHVHQWDU� GDGRV� HPStULFRV� VREUH� DOJXPDV� SUREOHPiWLFDV� GD�

EDUJDQKD�QRUWH�DPHULFDQD�H�UHDOL]DU�FRQVLGHUDo}HV�SRU�PHLR�GD�PHWRGRORJLD�TXDOL�TXDQWLWDWLYD��

DOPHMDQGR�WUDoDU�UHTXLVLWRV�PtQLPRV�SDUD�D�HYHQWXDO�UHFHSomR�GR�SOHD�EDUJDLQLQJ��

(P�VXPD��R�REMHWLYR�SULQFLSDO�GR�HQVDLR�p�R�GH�HQFRQWUDU�XP�HTXLOtEULR�HQWUH�D�GXDOLGDGH�

H[LVWHQWH� HQWUH� D� DWXDO� QHFHVVLGDGH� GH� GDU� VROXomR� j� FULVH� FULPLQDO� EUDVLOHLUD� PHGLDQWH� D�

LQFRUSRUDomR�GH�PpWRGRV�GH�DEUHYLDomR�GR�SURFHVVR�H�D�FRQVHUYDomR�GRV�GLUHLWRV�H�JDUDQWLDV�

IXQGDPHQWDLV�GR�LQGLYtGXR��WRUQDQGR�R�SURFHVVR�SHQDO�PDLV�OHJtWLPR��



���

� 2�3/($�%$5*$,1,1*

2� SUHVHQWH� FDStWXOR� EXVFD� DSUHVHQWDU� RV� HOHPHQWRV� EiVLFRV� GH� FRPSUHHQVmR� GR�SOHD�

EDUJDLQLQJ�� R� TXH� HQYROYH� VHX� VXUJLPHQWR�� R� VLVWHPD� MXUtGLFR� DR� TXDO� VH� LQVHUH�� RV� VHXV�

DUFDERXoRV� WHyULFRV� H� R� UHVXOWDGR� GH� VXD� LPSOHPHQWDomR� EDVHDGR� HP� SRVLFLRQDPHQWRV�

GRXWULQiULRV�� e� VDOXWDU� TXH�� DSHVDU� GH� SRWHQFLDV� GHVFULo}HV� KLVWyULFDV� GD� EDUJDQKD� HP� XPD�

YDULHGDGH� GH� SDtVHV�� IDU�VH�i� XP� FRUWH� PHWRGROyJLFR� TXH� WHP� FRPR� SRQWR� GH� UHIHUrQFLD� D�

H[SHULrQFLD�QRUWH�DPHULFDQD��

��� 2�FRPPRQ�ODZ

'H�DFRUGR�FRP�-HQVHQ�H�6JDUERVVD��������S����������R�WHUPR�VLVWHPD�MXUtGLFR�SRGH�VHU�

FRPSUHHQGLGR�PHGLDQWH�GXDV�DFHSo}HV���L��DPSOD��QR�VHQWLGR�GH�³IDPtOLD�GR�GLUHLWR´��D�H[HPSOR�

GR� GLUHLWR� URPDQR�JHUPkQLFR� H� DQJOR�VD[mR� H� �LL�� HVWULWD�� FRPR� XP� FRQMXQWR� GH� QRUPDV��

SULQFtSLRV�H�LQVWLWXWRV�GH�XP�(VWDGR��7DO�HYLGHQFLDomR�PHUHFH�GHVWDTXH�HP�YLUWXGH�GH�HYLWDU�

SRWHQFLDLV�FRQIXV}HV�VREUH�D�WHPiWLFD�DERUGDGD�QR�WySLFR�HP�WHOD�H�SRU�DX[LOLDU�R�HVWXGR�GH�

XPD�GHWHUPLQDGD�UHDOLGDGH��

1D�FRQFHSomR�DPSOD��D�IDPtOLD�GR�GLUHLWR�DGRWDGD�SHORV�(VWDGRV�8QLGRV�p�R�FRPPRQ�ODZ

TXH��MXQWDPHQWH�GR�FLYLO�ODZ��FRPS}H�RV�GRLV�SULQFLSDLV�PRGHORV�MXUtGLFRV�H[LVWHQWHV�GR�PXQGR�

PRGHUQR��$SHVDU�GH�VHXV�FRQWH[WRV�FXOWXUDLV�GLYHUVRV��p�SRVVtYHO�REVHUYDU�XPD�WHQGrQFLD�GH�

DSUR[LPDomR�HQWUH�HODV��HP�HVSHFLDO�QR�TXH�VH�UHIHUH�DRV�PHFDQLVPRV�GH�DEUHYLDomR�GR�SURFHVVR�

SHQDO��*$/,2��������S�������$LQGD�TXH�D�GHVFULomR�DFHUFD�GDV�SDUWLFXODULGDGHV�KLVWyULFDV�GH�

FDGD�XPD�HVWHMD�DOpP�GR�REMHWLYR�ILQDO�GHVWH�WUDEDOKR��p�IRUWLILFDQWH�GHVWDFi�ODV�VXWLOPHQWH��D�

ILP�GH�IDFLOLWDU�D�FRPSUHHQVmR�GRV�VHXV�YDORUHV��LQLFLDQGR�SHOD�WUDGLomR�DQJOR�VD[m��

2�LQtFLR�FXOWXUDO�GR�FRPPRQ�ODZ�RFRUUHX�SRU�YROWD�GRV�VpFXORV�;,,�H�;,,,�QD�,QJODWHUUD�

H�SRVWHULRUPHQWH�VH�HVSDOKRX�SHOD�JUDQGH�SDUWH�GRV�SDtVHV�GH�FRORQL]DomR�LQJOHVD��'XUDQWH�R�

VHX�GHVHQYROYLPHQWR��D�UHIHULGD�IDPtOLD�MXUtGLFD�VH�XWLOL]RX�GRV�SULQFtSLRV�GR�GLUHLWR�FRVWXPHLUR�

H�GD�FRQWLQXLGDGH�GDV�H[SHULrQFLDV�GD�VRFLHGDGH�EULWkQLFD��3$75Ë&,2�'(�$66,6������������

������$�UHVSHLWR�GHVVH�SHUtRGR��7HUHVD�$UUXGD�$OYLP�:DPELHU��������S������GHVWDFD�TXH��j�

PHGLGD� FRP� TXH� RV� OLWtJLRV� LDP� VXUJLQGR�� ORJR� LDP� VHQGR� GHFLGLGRV�� SRVVLELOLWDQGR� TXH� R�

HQWHQGLPHQWR�DGRWDGR�QRV�SULPHLURV�FDVRV�IRVVH�XWLOL]DGR�FRPR�SDUkPHWUR�SDUD�FDVRV�LJXDLV�RX�

VHPHOKDQWHV��

e�FRP�EDVH�QHVVD�GHVFULomR�KLVWyULFD�TXH�SRWHQFLDOPHQWH�VH�VXVWHQWH�R�JUDX�GH�FHOHULGDGH�

GRV�MXOJDPHQWRV�LQJOHVHV�QRV�VpFXORV�SDVVDGRV��6HJXQGR�/DQJEHLQ��������S��������TXDQGR�D�



���

2OG�%DLOH\��VH�HVWDEHOHFHX�GXUDQWH�D�HUD�GDV�OX]HV��HUD�FRPXP�R�MXOJDPHQWR�GH�GR]H�D�YLQWH�

FDVRV� FULPLQDLV� SRU� GLD�� PRUPHQWH� SHOD� DXVrQFLD� GRV� DGYRJDGRV� GH� GHIHVD�� $VVLP�� FRPR�

FRQVHTXrQFLD�� R� UHVXOWDGR� GR� SURFHVVR� QmR� HUD� HVWHQGLGR� SHORV� LQ~PHURV� DWRV� GR� VLVWHPD�

DFXVDWyULR�TXH�GLODWDP�R�SHUtRGR�SUREDWyULR��RS��FLW���

(P�XP�PRPHQWR�XOWHULRU��HVSHFLILFDPHQWH�QR�VpFXOR�;9,,,��VH�FRQVROLGRX�R�SURFHVVR�GH�

FRGLILFDomR� GD� (XURSD� FRQWLQHQWDO�� ODVWUHDGR� QRV� LGHDLV� GD� SRVLWLYDomR� GD� UD]mR� H� GD�

FRQFUHWL]DomR�OHJLVODWLYD�GRV�SRYRV�TXH�GH�LJXDO�PRGR�FRQWULEXLX�SDUD�D�HYROXomR�GR�FRPPRQ�

ODZ� �*$/,2�� ������ S�� �����(QTXDQWR� R� UHIHULGR� SURFHVVR� VH� LQVWDODYD�� D� ,QJODWHUUD� EXVFDYD�

IHUUDPHQWDV�SDUD�SURPRYHU�LGrQWLFD�VHJXUDQoD�MXUtGLFD�DR�VWDUH�GHFLVLV���%$37,67$�6,/9$��

������S�������

&XPSUH�VDOLHQWDU�TXH��QR�GHFRUUHU�GHVVH�SHUtRGR��DSHVDU�GD�SUD[H�SURFHVVXDO�EULWkQLFD�Mi�

VHU�H[HUFLGD�QD�GLUHomR�GH�WRPDU�FRPR�EDVH�RV�FDVRV�DQWHULRUHV��IRL�VRPHQWH�HP������TXH�IRL�

HVWDEHOHFLGD�D�REULJDWRULHGDGH�GH�REVHUYkQFLD�DRV�SUHFHGHQWHV��HP�HVSHFLDO�SHOR�MXOJDPHQWR�GR�

FDVR�%HDPLVK�Y��%HDPLVK�� UHIHUHQGDGR�QR�FDVR�/RQGRQ�6WUHHW�7UDQZD\V�Y��/RQGRQ�&RXQW\�

&RXQFLO�� HP�TXH�D�+RXVH�RI� /RUGV�� DGPLWLX�R� FDUiWHU�YLQFXODQWH�GDV� VXDV�SUySULDV�GHFLV}HV�

�32572��������S��������

7XFFL� ������� S�� ���� GLYLGH� R� VLVWHPD� GH� SUHFHGHQWH� MXGLFLDO� HP� GXDV� SDUWHV�� ³D�� DV�

FLUFXQVWkQFLDV�TXH�HPEDVDP�D�FRQWURYpUVLD´��H�³E��D� WHVH�RX�SULQFtSLR� MXUtGLFR�DVVHQWDGR�QD�

PRWLYDomR��UDWLR�GHFLGHQGL��GR�SURYLPHQWR�GHFLVyULR´��3DUD�R�DXWRU��D�SULPHLUD�SDUWH�VLJQLILFD�

RV�IDWRV�H�DVSHFWRV�GR�FDVR�FRQFUHWR�GHPRQVWUDGR�HP�MXt]R��3RU�VXD�YH]��D�UDWLR�GHFLGHQGL��RX�

��2�7ULEXQDO�&HQWUDO�&ULPLQDO�RX�&HQWUDO�&ULPLQDO�&RXUW�QD�,QJODWHUUD��YXOJDUPHQWH�FRQKHFLGR�FRPR�2OG�%DLOH\��
D�SDUWLU�GD�UXD�HP�TXH�HVWi�VLWXDGR��p�XP�HGLItFLR�GR�WULEXQDO�HP�/RQGUHV��XP�GH�XPD�VpULH�GH�HGLItFLRV�RQGH�VH�
HVWDEHOHFH�D�&RUWH�GD�&RURD��
��0RUJDQD�*DOLR�H[SOLFD�TXH�D�H[SUHVVmR�³VWDUH�GHFLVLV´�WHP�VXD�RULJHP�QD�H[SUHVVmR�ODWLQD�³VWDUH�GHFLVLV�HW�QRQ�
TXLHWD�PRYHUH´��TXH�VLJQLILFD��³PDQWHQKD�DTXLOR�TXH�Mi�IRL�GHFLGLGR�H�QmR�DOWHUH�DTXLOR�TXH�Mi�IRL�HVWDEHOHFLGR´��
(VWD�Pi[LPD�UHSUHVHQWD�D�GRXWULQD�GH�SUHFHGHQWHV�YLQFXODQWHV��WHQGR�HP�YLVWD�TXH�DV�GHFLV}HV�GRV�WULEXQDLV��HP�
FDVRV� DQWHULRUHV�� YLQFXODYDP� D� DSOLFDomR� GR� GLUHLWR� Oi� HVWDEHOHFLGR� FRP� R� REMHWLYR� GH�PDQWHU� D� FRHUrQFLD� GD�
MXULVSUXGrQFLD��*$/,2��������S�������
��2�UHYHUHQGR�6DPXHO�6ZD\QH�%HDPLVK�SUHWHQGLD�VH�FDVDU�FRP�,VDEHOOD�)UD]HU��RV�TXDLV�HUDP�PHPEURV�GD�,JUHMD�
8QLGD�GD�,QJODWHUUD�H�,UODQGD��1R�HQWDQWR��FRPR�%HDPLVK�QmR�REWHYH�DXWRUL]DomR�GR�SDL�GH�,VDEHOOD�SDUD�FRP�HOD�
VH� FDVDU�� HOH� GHFLGLX�� SRU� FRQWD� SUySULD�� FHOHEUDU� R� VHX� FDVDPHQWR� GH� IRUPD� FODQGHVWLQD� HP� ������ $SyV� R�
IDOHFLPHQWR�GH�6DPXHO�%HDPLVK�� HP������� LQLFLRX�VH�XPD�GLVSXWD�SHORV� VHXV�EHQV�HQWUH� VHX� ILOKR�PDLV�YHOKR��
+HQU\�%HDPLVK��H�VHX�VHJXQGR�ILOKR��%HQMDPLP�%HDPLVK��HLV�TXH�D�YDOLGDGH�RX�QmR�GR�FDVDPHQWR�GR�UHYHUHQGR�
LQWHUYLULD�GLUHWDPHQWH�QD�VXFHVVmR�SDWULPRQLDO��2� WULEXQDO� LUODQGrV�KRXYHUD�FRQVLGHUDGR�YiOLGR�R�FDVDPHQWR��$�
+RXVH�RI�/RUGHV��SRU�VXD�YH]��LQYRFRX�R�VHX�SUHFHGHQWH�IRUPDGR�QR�FDVR�7KH�4XHHQ�Y��0LOOLV��GH������±�QR�TXDO�
KRXYHUD�GHFLGLGR�TXH�R�FDVDPHQWR�Vy�VHULD�YiOLGR�VH�FHOHEUDGR�SRU�XP�FOpULJR�H�TXH�VH�R�SUySULR�QRLYR�IRU�XP�
FOpULJR�� LVVR� QmR� YDOLGD� R� FDVDPHQWR�� GH� VRUWH� TXH�� TXDQWR� j� IRUPD� GD� FHOHEUDomR�� QmR� Ki� GLIHUHQoD� HQWUH� R�
FDVDPHQWR�GH�XP�QRLYR�FOpULJR�H�GH�XP�QRLYR� OHLJR�±��H� UHIRUPRX�D�GHFLVmR�GR� WULEXQDO� LUODQGrV��$�+RXVH�RI�
/RUGHV�DSOLFRX��QR�FDVR�%HDPLVK��D�UDWLR�GHFLGHQGL�GH�VHX�SUHFHGHQWH�DQWHULRU��TXDO�VHMD��³R�FDVDPHQWR�Vy�p�YiOLGR�
VH�FHOHEUDGR�SRU�XP�FOpULJR´�H�HVWDEHOHFHX�TXH�DV�VXDV�GHFLV}HV�VmR�YLQFXODQWHV�SDUD�HOD�SUySULD�H�SDUD�RV�GHPDLV�
WULEXQDLV�LQIHULRUHV��3$75Ë&,2�'(�$66,6��������S��������
��$�&kPDUD�GRV�/RUGHV�p�D�FkPDUD�DOWD�GR�SDUODPHQWR�GR�5HLQR�8QLGR��2�SDUODPHQWR� WDPEpP� LQFOXL�D�&RURD�
EULWkQLFD�H�D�&kPDUD�GRV�&RPXQV��



���

KROGLQJ���GH�DFRUGR�FRP�D�WHUPLQRORJLD�DGRWDGD�SHORV�DPHULFDQRV��HQJORED�D��L��³LQGLFDomR�GRV�

IDWRV� UHOHYDQWHV� �VWDWHPHQW� RI� PDWHULDO� IDFWV�´�� �LL�� ³R� UDFLRFtQLR� OyJLFR�MXUtGLFR� GD� GHFLVmR�

�OHJDO�UHDVRQLQJ�´��H�³�LLL��R�MXt]R�GHFLVyULR��MXGJHPHQW�´��'HVWDUWH��VRPHQWH�D�UDWLR�GHFLGHQGL�

SRVVXL�IRUoD�YLQFXODQWH��RS��FLW���S���������

$� SURSyVLWR�� Ki� GH� VH� UHJLVWUDU� TXH�� D� SDUWLU� GR� FDVR�%HDPLVK� Y�� %HDPLVK�� DSHQDV� RV�

HQWHQGLPHQWRV�GRV� WULEXQDLV�GH� LQVWkQFLD�VXSHULRU�JDQKDUDP�R�SRGHU�GH�YLQFXODU��$V�GHPDLV�

GHFLV}HV� HODERUDGDV� SRU� WULEXQDLV� LQIHULRUHV�� DSHVDU� GH� VHUHP� FRPXPHQWH� FLWDGDV�� VRPHQWH�

VHUYLDP�GH�LQVWUXPHQWR�SHUVXDVLYR��SRU�SDLUDU�QR�VLVWHPD�LQJOrV�D�LGHLD�GH�XQLGDGH�LQVWLWXFLRQDO�

H�GH�KLHUDUTXLD�GR�3RGHU�-XGLFLiULR��3$75Ë&,2�'(�$66,6��������S��������

1HVVH�GLDSDVmR��GLDQWH�GD�LPSRVVLELOLGDGH�GH�XP�WULEXQDO�DWDFDU�XPD�GHFLVmR�DQWHULRU��

DLQGD� TXH� D� FRQVLGHUDVVH� HTXLYRFDGD� SRVWHULRUPHQWH�� HYLGHQFLRX�VH� XPD� SUREOHPiWLFD�� R�

HQULMHFLPHQWR�GR�VWDUH�GHFLVLV��¬�YLVWD�GLVVR��HP�������R�/RUG�&KDQFHOORU� GHFLGLX�DWHQXDU�R�

SRVLFLRQDPHQWR�GD�+RXVH�RI�/RUGV�SDUD�TXH��DLQGD�TXH�KRXYHVVH�QHFHVVLGDGH�GH�YLQFXODomR�

GHVWD�DRV�SUySULRV�SRVLFLRQDPHQWRV��WDPEpP�SXGHVVH�PRGLILFi�ORV��QD�WHQWDWLYD�GH�DVVHJXUDU�R�

GHVHQYROYLPHQWR�GR�GLUHLWR��RS��FLW���������S����������

2V�(VWDGRV�8QLGRV�IRUDP�XP�GRV�SDtVHV�FRORQL]DGRV�SHOD�,QJODWHUUD�TXH�GHFLGLUDP�DGRWDU�

D� WUDGLomR� GR� FRPPRQ� ODZ� DR� VHX� VLVWHPD� MXUtGLFR�� SRU� VHX� WXUQR�� PDOJUDGR� SRVVXLU� YDVWD�

VHPHOKDQoD�FRP�R�VLVWHPD�GH�SUHFHGHQWHV�EULWkQLFR��VREUHWXGR�SHOD�YLQFXODomR�GDV�GHFLV}HV�

VXSHULRUHV�jV�LQVWkQFLDV�LQIHULRUHV��SRVVXL�SRVWXUD�XP�SRFR�PDLV�IOH[tYHO��,VVR�SRUTXH�D�6XSUHPD�

&RUWH�DPHULFDQD�H�DV�FRUWHV�GH�DSHODomR�QmR�HVWmR�DEVROXWDPHQWH�YLQFXODGDV�DRV�VHXV�MXOJDGRV�

DQWHULRUHV��VHQGR�FRUULTXHLUD�D�XWLOL]DomR�GH�WpFQLFDV�GH�IOH[LELOL]DomR�FRPR�R�GLVWLQJXLVKLQJ�

�GLVWLQomR��H�R�RYHUUXOLQJ���UHYRJDomR���*$/,2��������S�������

��� 2 SURFHVVR�FULPLQDO�QRUWH�DPHULFDQR�H�R�SOHD�EDUJDLQLQJ�

(P�LJXDO�VHQWLGR�j�DFHSomR�HVWULWD�DGRWDGD�SRU�-HQVHQ�H�6JDUERVVD�VREUH�R�WHUPR�³VLVWHPD�

MXUtGLFR´��GHYLGDPHQWH�HYLGHQFLDGD�DR�LQtFLR�GR�WySLFR�DQWHULRU���-DFLQWR�1HOVRQ�GH�0LUDQGD�

&RXWLQKR��������S�������D�FRQFHLWXRX�FRPR�XP�³FRQMXQWR�GH�WHPDV�FRORFDGRV�HP�UHODomR�SRU�

XP� SULQFtSLR� XQLILFDGRU�� TXH� IRUPD� XP� WRGR� SUHWHQVDPHQWH� RUJkQLFR�� GHVWLQDGR� D� XPD�

� 2�/RUG�&KDQFHOORU�p�R�PDLV�DOWR�HVFDOmR�HQWUH�RV�*UDQGHV�2ILFLDLV�GH�(VWDGR�GD�,QJODWHUUD�QR�5HLQR�8QLGR��
QRPLQDOPHQWH�VXSHUDQGR�R�SULPHLUR�PLQLVWUR�
�� 0HFDQLVPR� TXH� SRVVLELOLWD� j� SDUWH� GHPRQVWUDU� TXH� VHX� FDVR� VH� GLIHUHQFLD� GRV� SUHFHGHQWHV� RX� GRV� SDGU}HV�
GHFLVyULRV�TXH�JUDYLWDP�HP�WRUQR�GD�PDWpULD�QHOH�WUDWDGD��181(6��+257$��������S�������
��7pFQLFD�GH�VXSHUDomR�GH�SUHFHGHQWH�HP�UD]mR�GR�TXH�IRL�DSOLFDGR�DR�FDVR�QmR�DSUHVHQWDU�PDLV�FRHUrQFLD�FRP�
RUGHQDPHQWR��181(6��+257$��������S�����



���

SUHGHWHUPLQDGD� ILQDOLGDGH´��1HVVH� kQJXOR�� VmR� RV� SULQFtSLRV� H� DV� UHJUDV� GH�XP� VLVWHPD�TXH�

SHUPLWLULDP�D�DSOLFDomR�GDV�OHLV�SHQDLV�DR�FDVR�FRQFUHWR�HP�FDGD�SDtV��35$'2��������S�����

����� 3DUD� FRPSUHHQGHU� D� GLQkPLFD� GR� SURFHVVR� FULPLQDO� DPHULFDQR� H� DV� VXDV� OLPLWDo}HV�

LQGLYLGXDLV� SRVLWLYDGDV� SHODV� QRUPDLV� SHQDLV� H� SURFHVVXDLV�� SDVVDUHPRV� D� FDPLQKDU� SHOR�

UHVSHFWLYR�WUDMHWR��

$�HVWUXWXUD�GR�SURFHVVR�SHQDO��D�GHSHQGHU�GRV�SULQFtSLRV�TXH�YHQKDP�D�LQIRUPi�OR��SRGH�

VHU�FODVVLILFDGD�FRPR��L��LQTXLVLWLYD����L��DFXVDWyULD��H��LLL��PLVWD����$OXGH�VH�TXH�WDLV�IRUPDV�VmR�

PDUFDGDV�� HVSHFLDOPHQWH� SHOD� DORFDomR� GDV� DWLYLGDGHV� GH� MXOJDU� H� DFXVDU� �7È925$��

$/(1&$5��������S�������3DUWH�GD�GRXWULQD�DUUHPDWD�TXH��D�PHUD�VHSDUDomR�GHVVDV�IXQo}HV�p�

DFHLWiYHO�SDUD�HVWDEHOHFHU�XPD�GLIHUHQFLDomR�HQWUH�R�Q~FOHR�IXQGDQWH�GRV�VLVWHPDV�SURFHVVXDLV��

SRU�RXWUR�ODGR��Ki�WHyULFRV�TXH�HQWHQGHP�TXH�VRPHQWH�D�SDUWLU�GH�XPD�DQiOLVH�VREUH�D�JHVWmR�RX�

D�LQLFLDWLYD�SUREDWyULD�p�TXH�VH�FRQVHJXLULD�GHILQLU�D�HVVrQFLD�GH�XP�PRGHOR�SURFHVVXDO��

(P�FRQVRQkQFLD�j�SULPHLUD�FRUUHQWH��$GD�3HOOHJULQL��������S������H[SUHVVD�TXH�Ki�XPD�

FRQFHSomR� HUUDGD� VREUH� R� VLJQLILFDGR� GH� SURFHVVR� DFXVDWyULR� H� SURFHVVR� LQTXLVLWLYR�� 1HVVD�

SHUVSHFWLYD�D�DXWRUD�DOXGH�TXH�WDO�GHVHQWHQGLPHQWR�WHP�LQGX]LGR�RV�HVWXGLRVRV�D�FRQIXQGLUHP�

R� VLVWHPD� DFXVDWyULR� PRGHUQR� FRP� RXWURV� PHFDQLVPRV� GRV� SDtVHV� DQJOR�VD[{QLFRV��

UHSHUFXWLQGR��LQFOXVLYH��VREUH�R�SDSHO�GR�MXL]�QR�SURFHVVR�SHQDO��

$LQGD�GH�DFRUGR�FRP�$GD��R�SURFHVVR�DFXVDWyULR�VHULD�FDUDFWHUL]DGR�SHOD�GLVWULEXLomR�GDV�

IXQo}HV� GH� DFXVDU�� MXOJDU� H� GHIHQGHU� D� yUJmRV� GLVWLQWRV�� HQTXDQWR� R� SURFHVVR� LQTXLVLWLYR� DV�

UHXQLULD�HP�WRUQR�GH�XP�Vy�DWRU�SURFHVVXDO��¬�SURSyVLWR��GR�SULPHLUR�PRGHOR�GHFRUUHULDP�RV�

VHJXLQWHV�FRUROiULRV��

�L� RV�HOHPHQWRV�SUREDWyULRV�FROKLGRV�QD�IDVH�LQYHVWLJDWyULD��SUpYLD�DR�SURFHVVR��
VHUYHP�H[FOXVLYDPHQWH�SDUD�D�IRUPDomR�GR�FRQYHQFLPHQWR�GR�DFXVDGRU��QmR�SRGHQGR�
LQJUHVVDV� QR� SURFHVVR� H� VHU� YDORUDGRV� FRPR� SURYDV� �VDOYR� VH� WUDWDU� GH� SURYD�
DQWHFLSDGD�� VXEPHWLGD� DR� FRQWUDGLWyULR� MXGLFLDO�� RX�GH�SURYD� FDXWHODU�� GH�XUJrQFLD��
VXMHLWD�D�FRQWUDGLWyULR�SRVWHULRU���
�LL� R�H[HUFtFLR�GD�MXULVGLomR�GHSHQGH�GH�DFXVDomR�IRUPXODGD�SRU�yUJmR�GLYHUVR�GR�
MXL]��R�TXH�FRUUHVSRQGH�DR�DIRULVPD�ODWLQR�QHPR�LQ�LXGLFLR�WUDGHWXU�VLQH�DFFXVDWLRQH���
�LLL� WRGR�R�SURFHVVR� GHYH�GHVHQYROYHU�VH� HP� FRQWUDGLWyULR� SOHQR��SHUDQWH�R� MXL]�
QDWXUDO���*5,129(5��������S������

��³2�SULQFtSLR�LQTXLVLWLYR�p�FDUDFWHUL]DGR�SHOD�LQH[LVWrQFLD�GH�FRQWUDGLWyULR�H�GH�DPSOD�GHIHVD��FRP�FRQFHQWUDomR�
GDV�IXQo}HV�GH�DFXVDU��GHIHQGHU�H�MXOJDU�HP�XPD�ILJXUD�~QLFD��MXL]���2�SURFHGLPHQWR�p�HVFULWR�H�VLJLORVR��FRP�R�
LQtFLR�GD�SHUVHFXomR��SURGXomR�GD�SURYD�H�SURODomR�GH�GHFLVmR�SHOR�PDJLVWUDGR´��7È925$��$/(1&$5��������
S�������
�� ³2�VLVWHPD�DFXVDWyULR�p�R�DGRWDGR�QR�%UDVLO��GH�DFRUGR�FRP�R�PRGHOR�SODVPDGR�QD�&RQVWLWXLomR�)HGHUDO�GH�
����´��2� UHVSHFWLYR�PRGHOR� p�PDUFDGR� HVVHQFLDOPHQWH� SHOD� VHSDUDomR� GRV� DWRUHV� TXH� H[HUFHP� DV� IXQo}HV� GH�
DFXVDU��GHIHQGHU�H�MXOJDU��EHP�FRPR�SHOD�H[LVWrQFLD�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD��,ELG��S����������
���2�VLVWHPD�PLVWR�p�FDUDFWHUL]DGR�SHOD�LQVWUXomR�SUHOLPLQDU�VHFUHWD�H�HVFULWD��D�FDUJR�GR�MXL]��TXH�GHWpP�SRGHUHV�
LQTXLVLWLYRV�QR�TXH�WDQJH�D�FROKHLWD�GDV�SURYDV�H�SRU�XPD�HWDSD�GH�FRQWUDGLWyULR��HP�TXH�VH�UHDOL]D�R�MXOJDPHQWR��
DGPLWLQGR�VH�D�DPSOD�GHIHVD��,ELG��S�������



���

'D�FRJQLomR�GR�SHQVDPHQWR�H[SRVWR��H[WUDL�VH�TXH�D�FRQFHLWXDomR�GRV�VLVWHPDV�DFXVDWyULR�

H�LQTXLVLWLYR�QmR�VH�FRQIXQGHP�FRP�D�LQFLDWLYD�LQVWUXWyULD�GR�MXL]�QR�SURFHVVR�SHQDO��2�TXH�WHP�

D�YHU�FRP�RV�SRGHUHV�LQVWUXWyULRV�GR�MXL]�QR�SURFHVVR�p�GHQRPLQDGR�³DGYHUVDULDO�V\VWHP´�±�

PRGHOR�TXH�VH�FDUDFWHUL]D�SHOD�SUHGRPLQkQFLD�GDV�SDUWHV�QD�GHWHUPLQDomR�QD�PDUFKD�SURFHVVXDO�

H�QD�SURGXomR�GDV�SURYDV�± H ³LQTXLVLWRULDO�V\VWHP´ ± DR�TXDO D�SURGXomR�SUREDWyULD�UHFDL�VREUH�

D�SUHIHUrQFLD�GR�PDJLVWUDGR��RS��FLW����

1D�FRQWUDPmR��&RXWLQKR��������S������ILOLD�VH�DR�VHJXQGR�SRVLFLRQDPHQWR��QD�SHUFHSomR�

GH�TXH�R�SULQFtSLR�XQLILFDGRU�GRV�VLVWHPDV�SURFHVVXDLV�p�D�JHVWmR�GD�SURYD�H�RV�PHLRV�SHORV�

TXDLV�VH�Gi�D�VXD�UHDOL]DomR��$VVLP��WRGRV�RV�RXWURV�HOHPHQWRV�±�TXH�SRGHP�VHU�HPSUHVWDGRV�GH�

XP�VLVWHPD�DR�RXWUR�±�VHULDP�VHFXQGiULRV��1HVVH�GLDSDVmR��/RSHV�-U���������S�������FRUURERUD�

TXH�³R�IDWR�GH�GHWHUPLQDGR�SURFHVVR�FRQVDJUDU�D�VHSDUDomR��LQLFLDO��GH�DWLYLGDGHV��RUDOLGDGH��

SXEOLFLGDGH�� FRLVD� MXOJDGD�� OLYUH� FRQYHQFLPHQWR� PRWLYDGR�� HWF��� QmR� OKH� LVHQWD� GH� VHU�

LQTXLVLWyULR´��

1R� TXH� FRQFHUQH� DR� VLVWHPD� QRUWH�DPHULFDQR�� p� FDEtYHO� VDOLHQWDU� TXH�� DSHVDU� GH� VXD�

LQFOLQDomR�� SRU� UD]}HV� KLVWyULFDV�� DR� GLUHLWR� FRQVXHWXGLQiULR�� LVWR� p�� XWLOL]DU� GRV� SUHFHGHQWHV�

MXGLFLDLV� FRPR� D� SULQFLSDO� IRQWH� GR� GLUHLWR�� D� VXD� OyJLFD� SURFHVVXDO� DFRPSDQKD� R� PRGHOR�

DFXVDWyULR��FRQIRUPH�FRQVDJUDGR�SHOD�6H[WD�(PHQGD�j�&RQVWLWXLomR�GH�������

$PHQGPHQW�9,��������

,Q�DOO�FULPLQDO�SURVHFXWLRQV��WKH�DFFXVHG�VKDOO�HQMR\�WKH�ULJKW�WR�D�VSHHG\�DQG�SXEOLF�
WULDO��E\�DQ�LPSDUWLDO�MXU\�RI�WKH�6WDWH�DQG�GLVWULFW�ZKHUHLQ�WKH�FULPH�VKDOO�KDYH�EHHQ�
FRPPLWWHG��ZKLFK�GLVWULFW�VKDOO�KDYH�EHHQ�SUHYLRXVO\�DVFHUWDLQHG�E\�ODZ��DQG�WR�EH�
LQIRUPHG� RI� WKH� QDWXUH� DQG� FDXVH� RI� WKH� DFFXVDWLRQ�� WR� EH� FRQIURQWHG� ZLWK� WKH�
ZLWQHVVHV� DJDLQVW� KLP�� WR� KDYH� FRPSXOVRU\� SURFHVV� IRU� REWDLQLQJ�ZLWQHVVHV� LQ� KLV�
IDYRU��DQG�WR�KDYH�WKH�$VVLVWDQFH�RI�&RXQVHO�IRU�KLV�GHIHQFH����

2FRUUH�TXH��HPERUD�VHMD�UHVJXDUGDGR�DR�UpX�R�GLUHLWR�D�MXOJDPHQWR�SRU�XP�M~UL�LPSDUFLDO�

PHGLDQWH� R� SURFHGLPHQWR� DFXVDWyULR�� R� PHFDQLVPR� UHVSRQViYHO� SHOD� REWHQomR� GD� PDLRULD�

HVPDJDGRUD� GDV� FRQGHQDo}HV� FULPLQDLV� p� R�SOHD� EDUJDLQLQJ�� GH� FDUiWHU� QHJRFLDO�� HP� TXH� D�

DWXDomR� GDV� SDUWHV� LQWHUIHUH� QD� PDUFKD� GR� SURFHVVR� H� QD� SURGXomR� GH� SURYDV�

�9$6&21&(//26�� ������ S�� ����� (P� VHGH� FRPSOHPHQWDU�� *HRUJH� )LVKHU� ������� S�� �����

SUHFHLWXD� TXH� LQH[LVWH� GH� IDWR� XP� PDUFR� KLVWyULFR� FDSD]� GH� GHPRQVWUDU� D� SRSXODUL]DomR� H�

�� 7KH� &RQVWLWXWLRQ� RI� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� $PHQGPHQWV� WR� WKH� &RQVWLWXWLRQ�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�VHQDWH�JRY�FLYLFV�FRQVWLWXWLRQBLWHP�FRQVWLWXWLRQ�KWP�D��� $FHVVR� HP�� ��� GH� PDU�� ������ 7UDGXomR�
QRVVD��(P� WRGRV�RV�SURFHVVRV� FULPLQDLV�� R�DFXVDGR� WHUi�GLUHLWR�D�XP� MXOJDPHQWR�FpOHUH�H�S~EOLFR��SRU�XP� M~UL�
LPSDUFLDO� GR� (VWDGR� H� GLVWULWR� RQGH� R� FULPH� WLYHU� VLGR� FRPHWLGR�� GLVWULWR� HVVH� TXH� GHYHUi� VHU� SUHYLDPHQWH�
GHWHUPLQDGR�SRU�OHL��H�GH�VHU�LQIRUPDGR�D�QDWXUH]D�H�D�FDXVD�GD�DFXVDomR��VHU�FRQIURQWDGR�FRP�DV�WHVWHPXQKDV�
FRQWUD�HOH��WHU�SURFHVVR�FRPSXOVyULR�SDUD�REWHU�WHVWHPXQKDV�D�VHX�IDYRU��H�WHU�D�DVVLVWrQFLD�GH�DGYRJDGR�SDUD�VXD�
GHIHVD��



���

SURSDJDomR�GD�EDUJDQKD�HP�WHUULWyULR�HVWDGXQLGHQVH��PDV�VLP�XPD�DWXDomR�IXQGDPHQWDO�GDV�

SDUWHV�LQWHUHVVDGDV��SURPRWRUHV��GHIHQVRUHV�S~EOLFRV��MXt]HV��OHJLVODGRUHV�H�JRYHUQDQWHV��H�VXD�

SXOYHUL]DomR�SHOR�UHVSHFWLYR�VLVWHPD�MXUtGLFR��/RJR��UHVWD�GHPRQVWUDGR�TXH�RV�(VWDGRV�8QLGRV�

RSWDUDP�SHOR�VLVWHPD�SURFHVVXDO�DFXVDWyULR�H�HVFROKHUDP��FRPR�PRGHOR�GH�JHVWmR�GH�SURYDV��R�

DGYHUVDULDO�V\VWHP��

3DUD� VH� HQWHQGHU� R� SURFHGLPHQWR� GD� EDUJDQKD� HVWDGXQLGHQVH�� LQLFLDOPHQWH� p� SUHFLVR�

H[SOLFDU�TXH�R�GXH�SURFHVV�RI�ODZ��GHYLGR�SURFHVVR�OHJDO��SHUPLWH�D�UHQ~QFLD�GR�DFXVDGR�DR�

SURFHVVR�DFXVDWyULR�GXUDQWH�D�FKDPDGD�SOHD�LQLFLDO��'HQRPLQD�VH�SOHD�D�GHFODUDomR�TXH�ID]�R�

LQGLFLDGR��QR�VHX�SULPHLUR�FRPSDUHFLPHQWR�DR�MXt]R�DFHUFD�GD�DFXVDomR�TXH�OKH�p�DWULEXtGD��1D�

RSRUWXQLGDGH�R�(VWDGR�RIHUHFH�DR�UpX�WUrV�DOWHUQDWLYDV���L��VH�GHFODUDU�LQRFHQWH��QRW�JXLOW\�SOHD���

�LL��VH�GHFODUDU�FXOSDGR��JXLOW\�SOHD���RX��LLL��DILUPDU�TXH�QmR�TXHU�LPSXJQDU�D�DFXVDomR��FRQWXGR�

VHP�VH�GHILQLU�FXOSDGR��QROR�FRQWHGHUH�SOHD���1DV�~OWLPDV�GXDV�VLWXDo}HV�R�SURFHVVR�p�H[WLQWR�

H� VH� DSOLFD� XPD�SHQD� GH� LPHGLDWR��&RPR� D�PDLRULD� VH� GHFODUDP� FXOSDGRV�� D� DEUHYLDomR� GR�

SURFHVVR�p�D�VLWXDomR�PDLV�FRPXP��9$6&21&(//26��������S����������

2V�PRWLYRV�SDUD�TXH�R�LQYHVWLJDGR�DFHLWH�R�DFRUGR�VmR�FRQVXEVWDQFLDGRV�QD�SURPHVVD�GR�

yUJmR�DFXVDGRU�GH�RIHUHFHU�XPD�SHQD�PHQRU�GDTXHOD�TXH�SRGHULD�VHU�REWLGD�DSyV�R�MXOJDPHQWR�

�RS��FLW���$VVLP��R�VXFHVVR�GR�UpX�RX�GR�PHPEUR�GR�3DUTXHW�GHSHQGH�WRWDOPHQWH�GR�SRGHU�GH�

QHJRFLDomR�GH�FDGD�XP�H�GR�WLSR�GH�SOHD�EDUJDLQLQJ�TXH�YmR�DFRUGDU��

�L� FKDUJH�EDUJDLQLQJ��QHJRFLDomR�GD�PLQLPL]DomR�GD�DFXVDomR��e�XPD�WUDQVDomR�
HP�TXH�R�SURPRWRU�FRQFRUGD�HP�UHGX]LU�D�DFXVDomR�PDLV�JUDYH�RULJLQDO�SDUD�XPD�
DFXVDomR�PHQRV�JUDYH��HP�WURFD�GD�FRQILVVmR�MXGLFLDO��3RU�H[HPSOR��R�SURPRWRU�SRGH�
SURSRU�D�WURFD�GH�XPD�DFXVDomR�GH�YLRODomR�GH�GRPLFtOLR�SRU�XPD�GH�LQYDVmR�GH�EHP�
LPyYHO��GH�PHQRU�SRWHQFLDO�RIHQVLYR��
�LL� FRXQW�EDUJDLQLQJ��QHJRFLDomR�GD�TXDQWLGDGH�GH�DFXVDo}HV��e�XPD� WUDQVDomR�
HP�TXH�R�SURPRWRU�FRQFRUGD�HP�UHWLUDU�XPD�RX�PDLV�DFXVDo}HV�GH�VXD�OLVWD��PDQWHQGR�
DV�GHPDLV��3RU�H[HPSOR��R�SURPRWRU�SRGH�DFXVDU�R�UpX�GH�URXER�H�DJUHVVmR��(OH�SURS}H�
²�H�R�UpX�WRSD�²�UHWLUDU�D�DFXVDomR�GH�URXER�H�PDQWHU�D�GH�DJUHVVmR��
�LLL� IDFW� EDUJDLQLQJ��QHJRFLDomR� GRV� IDWRV�� (P� WURFD� GD� FRQILVVmR� MXGLFLDO�� R�
SURPRWRU�FRQFRUGD�HP�FHOHEUDU�DFRUGR�QR�TXDO�HOH�SRGH�RPLWLU�RX�PRGLILFDU�XP�RX�
PDLV� IDWRV� QD� DFXVDomR�TXH� SRGHULDP� DIHWDU� D� SHQD� TXH� VHULD� LPSRVWD� DR� UpX�� 3RU�
H[HPSOR��R�UpX�IRL�SUHVR�FRP���NJ�GH�FRFDtQD��XP�FULPH�TXH�UHVXOWD�HP�PXLWRV�DQRV�
GH�SULVmR��SHOD�TXDQWLGDGH���2�SURPRWRU�SRGH�DFXVDU�R�UpX�GH�SRVVH�GH�PHQRV�GH���NJ�
GH�FRFDtQD��HP�WURFD�GD�FRQILVVmR�GH�FXOSD��R�TXH�PLQLPL]D�D�SHQD��
�LY� VHQWHQFH� EDUJDLQLQJ�� QHJRFLDomR� GD� VHQWHQoD�� 2� SURPRWRU� FRQFRUGD� HP�
UHFRPHQGDU�XPD�VHQWHQoD�PDLV�OHYH�GR�TXH�VHULD�D�QRUPDO�SDUD�R�FULPH�FRPHWLGR��VH�
R�UpX�VH�GHFODUDU�FXOSDGR�RX�QROR�FRQWHQGHUH��3RU�H[HPSOR��R�UpX�SRGH�FRQIHVVDU�D�
LQIUDomR�GH�UHVLVWLU�j�SULVmR��H�R�SURPRWRU�UHFRPHQGD�DR�MXL]�TXH�R�VHQWHQFLH�D�XPD�
SHQD�DOWHUQDWLYD�j�SULVmR���0(/2��������

'HQWUH�RXWURV�IDWRUHV��LPSRUWDQWH�DVVLQDODU�TXH�D�EDUJDQKD�WDPEpP VH�GHVHQYROYHX�SHOD�

GLVFULFLRQDULHGDGH�TXDVH�TXH�DEVROXWD�TXH�R�0LQLVWpULR�3~EOLFR�GHWpP�GLDQWH�GR�PDQXVHLR�GDV�

DFXVDo}HV�SDUD�D�DGDSWDomR�jV�QHJRFLDo}HV��VREUHWXGR�SHOR�SURPRWRU�VHU�DXWRUL]DGR�D�UHWLUDU�



���

LPSXWDo}HV�RX�DWp�PHVPR�D�GHVFODVVLILFDU�GHWHUPLQDGR�IDWR�WLGR�FRPR�JUDYH�SDUD�XP�GH�PHQRU�

JUDYLGDGH��FRPR�GHVWDFDGR�DFLPD��9$6&21&(//26��������S�������

(P�VtQWHVH��$QLWXD��������S�������DEDOL]D�TXH�D�EDUJDQKD�FRQVLVWH�HP�XP�PHFDQLVPR�

MXUtGLFR�TXH�SURPRYH�XP�DFRUGR�HQWUH�D�DFXVDomR�H�R�DFXVDGR�GXUDQWH�R�SURFHVVR�SHQDO��SDUD�

TXH�HVWH��HP�WURFD�GD�VXD�FRQILVVmR�GH�FXOSDELOLGDGH��FRQWHPSOH�UHGXomR�GD�DSOLFDomR�GD�SHQD�

LPSRVWD��QR�LQWXLWR�GH�PLQLPL]DU�RV�JDVWRV�H�D�FDUJD�SURFHVVXDO�GR�3RGHU�3~EOLFR��

3DUD�IDFLOLWDU�R�GLGDWLVPR�GD�H[SRVLomR��Ki�GH�VH�GHVWDFDU�D�VpULH�QRUWH�DPHULFDQD�³%HWWHU�

&DOO�6DXO´��SURGX]LGD�SHOD�HPSUHVD�GH�VWUHDPLQJ�1HWIOL[��TXH�UHWUDWD�D�WUDMHWyULD�H�RV�SUREOHPDV�

GR� DGYRJDGR� -LPP\�0F*LOO� DQWHV� GH� VH� WRUQDU� R� LQIDPH� 6DXO� *RRGPDQ�� $R� ORQJR� GD� VXD�

SURGXomR�� WHPiWLFDV� UHODWLYDV� DR� SURFHVVR� SHQDO� DPHULFDQR� VmR� WUDEDOKDGDV�� LQFOXVLYH�

SHUSDVVDQGR�SHOD�EDUJDQKD��FRPR�p�R�FDVR�GR�HSLVyGLR���GD����WHPSRUDGD��

2� UHIHULGR� FDStWXOR� VH� SDVVD� GXUDQWH� XPD� DXGLrQFLD� FULPLQDO� H�� QDTXHOH�PRPHQWR�� R�

PDJLVWUDGR�GR�FDVR�DILUPD�DR�DFXVDGR�TXH�HOH�HVWDULD�DOL�HP�UD]mR�GR�QmR�FRPSDUHFLPHQWR�j�

XPD� VROLFLWDomR� MXGLFLDO�� VLWXDomR� TXH� UHVXOWRX� QXPD� RUGHP� GH� SULVmR� HP� VHX� QRPH��

5HSUHVHQWDQGR� R� UpX�� D� GHIHQVRUD� S~EOLFD� DOHJD� TXH� D� SULVmR� GHFUHWDGD� YLRORX� XP� ³DFRUGR�

JHQHURVR´�ILUPDGR�FRP�R�(VWDGR�TXH��D�SULQFtSLR��LULD�WUDWDU�GD�SUREOHPiWLFD�FRPR�JUDYtVVLPD��

PDV�FRQFRUGRX�HP�DWHQXi�OD�SDUD�HYLWDU�³SHUGD�GH�WHPSR�H�GH�UHFXUVRV´����

6REUH�D�XWLOL]DomR�GD�EDUJDQKD�QRV�(VWDGRV�8QLGRV��GDGRV�GH������DSRQWDUDP�TXH�����

GDV�LQYHVWLJDo}HV�UHVXOWDP�HP�GHQ~QFLDV��GDV�TXDLV�����DFDEDP�HP�FRQGHQDo}HV��HP�TXH�����

VH�GHUDP�SRU�PHLR�GH�DFRUGRV�HQWUH�DFXVDomR�H�GHIHVD�QR�kPELWR�GR�VLVWHPD�FULPLQDO�IHGHUDO�

�7851(5��������S�����DSXG�9$6&21&(//26��������S�������'H�PDQHLUD�VLPLODU��'HUYDQ�H�

(GNLQV��������S�����LQGLFDP�TXH�TXDVH�����GDV�FRQGHQDo}HV�QR�VLVWHPD�GH�MXVWLoD�IHGHUDO�VH�

GmR� SHOD� XWLOL]DomR� GH� DFRUGRV� QHJRFLDLV�� e� FHUWR� TXH� RV� GDGRV� HVWDWtVWLFRV� HP� WRUQR� GHVVH�

DVVXQWR�SRGHP�DSUHVHQWDU�FHUWR�JUDX�GH�LPSUHFLVmR��SRLV�p�QDWXUDO�KDYHU�GHWHUPLQDGD�PDUJHP�

GH�HUUR�D�TXDOTXHU�VLVWHPD�MXUtGLFR�SHQDO�GR�PXQGR��1R�HQWDQWR��R�TXH�VH�SUHWHQGH�GHPRQVWUDU�

p�TXH�D�DSOLFDomR�GD�EDUJDQKD�QR�GLUHLWR�QRUWH�DPHULFDQR��DLQGD�TXH�HVWHMD�HP�DOJXP�SDWDPDU�

PHQRU�GR�TXH�RV�GDGRV�DSUHVHQWDGRV��FRQWLQXD�VHQGR�D�SULQFLSDO�IRUPD�SHOD�TXDO�D�PDLRULD�GRV�

SURFHVVRV�FULPLQDLV�VH�UHVROYHP��

1HVVH�GHVOLQGH��p�LPSHULRVR�VDOLHQWDU�R�SRVLFLRQDPHQWR�GD�6XSUHPD�&RUWH�GRV�(VWDGRV�

8QLGRV�QR�FDVR�6DQWREHOOR Y��1HZ�<RUN�����HP�������1D�RSRUWXQLGDGH��R�yUJmR�Pi[LPR�GR�3RGHU�

�� %HWWHU�FDOO�6DXO�� 'LUHomR��9LQFH� *LOOLJDQ��%RE� 2GHQNLUN��1HWIOL[��(VWDGRV� 8QLGRV� GD� $PpULFD� ������ (S�� ���
WHPSRUDGD���
���'LVSRQtYHO�HP KWWSV���VXSUHPH�MXVWLD�FRP�FDVHV�IHGHUDO�XV����������$FHVVR�HP�����PDL��������



���

-XGLFLiULR�DPHULFDQR�DVVHQWRX�TXH�R�SOHD�EDUJDLQLQJ�³QmR�p�Vy�XPD�SDUWH�HVVHQFLDO�GR�SURFHVVR��

PDV�WDPEpP�DOWDPHQWH�GHVHMiYHO´��$GHPDLV��SRQWRX�TXH�D�EDUJDQKD���L��SURPRYH�D�FHOHULGDGH�

QD�UHVROXomR�GH�FRQIOLWRV���LL��HYLWD�HIHLWRV�FRUURVLYRV�GHYLGR�j�RFLRVLGDGH�IRUoDGD�GXUDQWH�D�

SULVmR�SUHYHQWLYD�GDTXHOHV� D�TXHP� IRL�QHJDGD� D� OLEHUGDGH�SURYLVyULD� DWp� R� MXOJDPHQWR�� �LLL��

SURWHJH� D� VRFLHGDGH�GRV� UpXV� LQFOLQDGRV� D�SHUVLVWLU� HP� FRQGXWD� FULPLQRVD�PHVPR�GXUDQWH� D�

OLEHUGDGH�SURYLVyULD�H� �LY�� DR� HQFXUWDU�R� DQGDPHQWR�SURFHVVXDO�� DXPHQWD� DV�SHUVSHFWLYDV�GH�

UHVVRFLDOL]DomR�GR�FXOSDGR��XPD�YH]�TXH�SURIHULGD�D�VHQWHQoD��p�LPHGLDWDPHQWH�VXEPHWLGR�DR�

WUDWDPHQWR�SHQLWHQFLiULR��

([SRVWDV�WDLV�FRQVLGHUDo}HV��R�LWHP�VXEVHTXHQWH�GHEUXoDU�VH�i�VREUH�R�SRVLFLRQDPHQWR�

GH� DOJXQV� MXULVWDV�QR� WRFDQWH� j� H[SHULrQFLD� HVWDGXQLGHQVH�FRP�D�SOHD�QHJRFLDO�� HP�HVSHFLDO�

FRPR� IRUPD�GH� VXEVLGLDU� HYHQWXDO� GHIHVD�FUtWLFD� DR� UHIHULGR� LQVWLWXWR� GLDQWH� GD� VXD�SRVVtYHO�

DSOLFDomR�QR�RUGHQDPHQWR�EUDVLOHLUR��

��� 2V�GHEDWHV�HP�WRUQR�GR�SOHD�EDUJDLQLQJ

7RGRV� RV� VLVWHPDV� GH� MXVWLoD� FULPLQDO� VH� GHSDUDP� FRP� D� SUREOHPiWLFD� GR� YROXPH�

SURFHVVXDO�H��SRU�FRQVHTXrQFLD��FRP�D�PRURVLGDGH��QmR�VRPHQWH�HP�UD]mR�GH�XP�DXPHQWR�QR�

FRPHWLPHQWR�GH�GHOLWRV��PDV�VREUHWXGR��DR�IDWR�GH�TXH�RV�UHFXUVRV�ILQDQFHLURV�H�KXPDQRV�VmR�

FDGD�YH]�PDLV�OLPLWDGRV��$LQGD�TXH��QD�WHRULD��QmR�VH�GHYD�PHGLU�D�MXVWLoD�SHORV�FULWpULRV�GD�

FHOHULGDGH�H�HFRQRPLFLGDGH��QD�SUiWLFD��p�OHYLDQR�LJQRUi�ORV��:,17(5���������

$R�VH�GLVFXWLU�R�SOHD�EDUJDLQLQJ�FRPR�VROXomR�SDUD�RV�REVWiFXORV�DSUHVHQWDGRV��VH�HVEDUUD�

HP�XP�DPSOR�GHEDWH�DFHUFD�GD�HIHWLYLGDGH�YV��HILFLrQFLD��/23(6�-5���������S��������'H�XP�

ODGR��SDUHFH�VHU�XQtVVRQR�UHFRQKHFHU�TXH�D�EDUJDQKD�p�XPD�YLD�PHQRV�GLVSHQGLRVD�H�PDLV�YHOR]��

GR�RXWUR��VH�VXVWHQWD�TXH�D�VLPSOLFLGDGH�FRP�TXH�R�SURFHVVR�p�WUDWDGR�DSUHVHQWD�XP�DOWR�ULVFR�

GH�QRFLYLGDGH�jV�JDUDQWLDV�IXQGDPHQWDLV�GR�DFXVDGR��5$32=$��������S��������

3DUD�DOpP�GD�DQiOLVH�VLPSOLILFDGD��9LQtFLXV�9DVFRQFHOORV��������S���������DSRQWD�GXDV�

SRVLo}HV�GRXWULQiULDV�VREUH�R�WHPD��$�SULPHLUD�QR�VHQWLGR�GH�TXH�D�EDUJDQKD�SURPRYH�EHQHItFLR�

D�WRGRV�RV�HQYROYLGRV�QR�FDPSR�MXUtGLFR�SHQDO��TXDLV�VHMDP���L��DR�DFXVDGR��SHOR�IDWR�GH�HYLWDU�

JDVWRV��LQVHJXUDQoDV��SUHMXt]RV�H�DWUDVRV�GR�SURFHVVR��DWUHODGR�DR�IDWR�GD�UHGXomR�GH�SHQD�SRU�

OHQLrQFLD�� �LL��DRV�SURPRWRUHV��SHOD� UHGXomR�GH�VXDV�FDUJDV�GH�WUDEDOKR�H�PDLRU�REWHQomR�GR�

Q~PHUR� GH� FRQGHQDo}HV� TXH� DMXGDP� QR� VHX� SURJUHVVR� SURILVVLRQDO�� �LLL�� DRV� MXt]HV�� FRP� D�

GLPLQXLomR�GR�Q~PHUR�GH�SURFHVVRV�H��LY��DR�(VWDGR��FRP�D�HFRQRPLD�GH�UHFXUVRV��-i�D�VHJXQGD��

QD�GLUHomR�GH�TXH�R�EHQHItFLR�FRQWHPSODGR�DR� UpX�VHULD� LOXVyULR�H�GHVSURSRUFLRQDO��YH]�TXH�



���

LQH[LVWH�FiOFXOR�SRVVtYHO�HQWUH�R�WHPSR�GH�OLEHUGDGH�H�RV�FXVWRV�GH�XP�SURFHVVR��EHP�FRPR�SHOR�

IDWR�GR�LQGLYtGXR�VHU�R�~QLFR�DJHQWH�D�FHGHU�DOJR��³WRGDV�H�FDGD�XPD�GH�VXDV�JDUDQWLDV´��RS��FLW���

$LQGD�FRP�R�SULPHLUR�SULVPD��3KLOOLS�5DSR]D��������S������FRPSOHPHQWD�TXH��GH�IDWR��D�

EDUJDQKD�SRGH�EHQHILFLDU�RV�DFXVDGRV��SRLV�RIHUHFH���L��D�FHUWH]D�GD�FHOHULGDGH���LL��D�UHGXomR�

GRV�ULVFRV�GH�H[SRVLomR�S~EOLFD���LLL��D�SRVVtYHO�UHGXomR�GD�SHQD�H��LY��R�DXPHQWR�GH�VDQo}HV�

DOWHUQDWLYDV� HQYROYHQGR� OLEHUGDGH� FRQGLFLRQDO� H� RXWUDV� FRQVHTXrQFLDV� TXH� QmR� UHVXOWHP� HP�

SULYDomR�GH�OLEHUGDGH��2XWURVVLP��Ki�DLQGD�TXHP�DILUPH�TXH�R�PHFDQLVPR�QHJRFLDO�FRQWULEXL�

SDUD� D� SURPRomR� GD� GLJQLGDGH� GR� DFXVDGR� DR� SRVVLELOLWDU� VXD� SDUWLFLSDomR� DWLYD� QD� GHFLVmR�

�9$6&21&(//26��������S�������

)LOLDGD�DR�VHJXQGR�SRVLFLRQDPHQWR��$JXLOHUD��������S�������VXVWHQWD�TXH�D�UHVROXomR�GR�

SUREOHPD� GD� OHQWLGmR� SURFHVVXDO� FRP� R� UHIHULGR� LQVWLWXWR� SURPRYH� D� GHVQDWXUDOL]DomR� GR�

SURFHVVR� SHQDO� H� VDFULILFD� R� UHJLPH� JDUDQWLVWD�� 1HVVH� YLpV�� 6RX]D� H� .DODFKH� ������� S�� ����

DFUHVFHQWDP�TXH�R�PHFDQLVPR�QHJRFLDO���L��YLROD�R�GLUHLWR�FRQVWLWXFLRQDO�DR�GHYLGR�SURFHVVR�

OHJDO�H�UHSURGX]�R�HQFDUFHUDPHQWR�HP�PDVVD���LL��SUHMXGLFD�RV�GHIHQVRUHV�S~EOLFRV�HP�UD]mR�GD�

QHFHVVLGDGH�GH�PDQWHU�VHXV�DWLYRV�ILQDQFHLURV�SDWURFLQDQGR�VHXV�HVFULWyULRV�H�VXDV�DWLYLGDGHV�

QD� EXVFD� SHOD�PDQXWHQomR� GD� ERD� UHODomR� FRP� D�SURPRWRULD� H� RV� MXt]HV�� EHP�FRPR�TXH� RV�

VXEPHWHP�DR�ODERU�H[FHVVLYR���LLL��LQFHQWLYD�R�DEXVR�GH�SRGHU�GD�DFXVDomR�QDV�QHJRFLDo}HV��Mi�

TXH� D� GLVFULFLRQDULHGDGH� QHJRFLDO� GHVUHJUDGD� DOLQKDGD� DR� REMHWLYR� SXQLWLYLVWD� GD� SROtWLFD�

FULPLQDO�FDUDFWHUL]DP�WiWLFDV�SUHMXGLFLDLV�j�DPSOD�GHIHVD�H�j�SUHVXQomR�GH�LQRFrQFLD��FRPR�D�

³VXSHUTXDOLILFDomR´� GRV� FULPHV� LPSRVWRV� DRV� DFXVDGRV�� �Y�� JHUD� D� SUiWLFD� GH� RYHUFKDUJLQJ

�P~OWLSODV�DFXVDo}HV����YL��FDXVD�YLRODo}HV�j�%UDG\�5XOH���H�D�DXPHQWD�D�XWLOL]DomR�GH�SULVmR�

FDXWHODU�DR�GHFRUUHU�GD�QHJRFLDomR�FRPR�PHLR�GH�LQWLPLGDU�R�UpX�H��YLL��SRVVXL�DOWR�JUDX�GH�

TXHVWLRQDELOLGDGH�VREUH�DV�SURYDV�XWLOL]DGDV�SHOD�DFXVDomR�H�PpWRGRV�FRHUFLWLYRV�SDUD�REWHQomR�

GD�FRQILVVmR��

1HVVH�GHVOLQGH��/RUHQD�:LQWHU��������DVVHYHUD�TXH��

1D�GRXWULQD�QRUWH�DPHULFDQD�VH�IDOD��FODUDPHQWH��GH�XP�QHJyFLR�QR�TXDO�XPD�SDUWH�
³YHQGH´�VHX�GLUHLWR�D�XP�SURFHVVR�SHUDQWH�R�-~UL�HP�WURFD�GH�FHUWDV�FRQFHVV}HV��FRPR��
SRU�H[HPSOR��D�UHGXomR�GD�SHQD��e�XPD�YLVmR�SUDJPiWLFD��GH�FXQKR�HFRQRPLFLVWD��PDV�
TXH�QHP�SRU�LVVR�GHL[D�GH�UHVXOWDU�DFHLWiYHO��VHPSUH�TXH�QmR�VH�WUDQVIRUPH��QD�SUiWLFD��
HP�XP�VLVWHPD�GH�FRHUomR�HP�IDFH�GRV�VXMHLWRV�VXEPHWLGRV�D�XP�SURFHVVR�SHOD�SUiWLFD�
GH�XP�GHOLWR��

(P�TXH�SHVH�GLYHUVDV�FUtWLFDV�DSUHVHQWDGDV��p�LQLPDJLQiYHO�D�DEROLomR�GR�SOHD�EDUJDLQLQJ�

j�FXUWR�RX�PpGLR�SUD]R�QR�FHQiULR�DPHULFDQR��PRUPHQWH�SHORV�GDGRV�HVWDWtVWLFRV�DSUHVHQWDUHP�

���5HJUD�TXH�GHWHUPLQD�R�FRPSDUWLOKDPHQWR�GH�SURYDV�DEVROXWyULDV�HQWUH�DV�SDUWHV��9LGH�%UDG\�Y��0DU\ODQG������
8�6�������������'LVSRQtYHO�HP� KWWSV���VXSUHPH�MXVWLD�FRP�FDVHV�IHGHUDO�XV����������$FHVVR�HP�����PDL��������
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VXD�HQRUPH�H[SUHVVLYLGDGH�H��DLQGD�DQWH�DV�FRQVWDQWHV�OHJLWLPDo}HV�DGYLQGDV�GRV�VHXV�yUJmRV�

MXUtGLFRV��FRPR�D�6XSUHPD�&RUWH��7RGDYLD��QmR�VH�GHYH�GHVFRQVLGHUDU�R�YDORU�GDV�UHSURYDo}HV�

H[SULPLGDV��SRLV�SURPRYH�R�DSHUIHLoRDPHQWR�GR�LQVWLWXWR�QHJRFLDO��



���

� $�,1)/8Ç1&,$�'$�%$5*$1+$�12�%5$6,/�

)HLWD� D� H[SRVLomR� GRV� GHOLQHDPHQWRV� GD� EDUJDQKD� QR� FHQiULR� QRUWH�DPHULFDQR�� HVWH�

FDStWXOR� EXVFDUi� GHPRQVWUDU��PHGLDQWH� XP�PRGHOR� KLVWyULFR�FUtWLFR�� D� DSUR[LPDomR� HQWUH� DV�

MXULVGLo}HV�GR�FLYLO� ODZ� �WUDGLomR� DGRWDGD�SHOR�RUGHQDPHQWR�SiWULR�� H�GR�FRPPRQ� ODZ�� EHP�

FRPR��HP�WDO�GLPHQVmR��D�LQIOXrQFLD�GRV�LQVWLWXWRV�QHJRFLDLV�±�HVSHFLDOPHQWH�RV�HVWDGXQLGHQVHV�

��QR�SURFHVVR�SHQDO�EUDVLOHLUR��QRWDGDPHQWH�TXDQWR�DRV��L��PpWRGRV�FRQVHQVXDLV�GH�UHVROXomR�

GH�FRQWHQGDV�WUDWDGRV�QR�kPELWR�GD�/HL�Q��������������UHVSRQViYHO�SRU�PDUFDU�R�LQtFLR�GD�MXVWLoD�

FRQVHQVXDO� SiWULD� D� SDUWLU� GD� HIHWLYDomR� GRV� MXL]DGRV� HVSHFLDLV� FULPLQDLV�� �LL�� R� LQVWLWXWR� GD�

FRODERUDomR� SUHPLDGD�� �LLL�� D� /HL� Q�� ������������ H� �LY�� R� DFRUGR� GH� QmR� SHUVHFXomR� SHQDO��

,PSRUWDQWH� H[SUHVVDU� TXH� QmR� VH� DOPHMD� WRUQDU� IDWLJDQWH� D� DQiOLVH� VREUH� R� WHPD�� PDV� VLP�

HYLGHQFLDU�TXDLV�DV�SDUWLFXODULGDGHV�H�RV�PHFDQLVPRV�EUDVLOHLURV�TXH�PDLV�VH�DPROGDP�j�MXVWLoD�

QHJRFLDO��

��� 2�FLYLO�ODZ�H�D�MXVWLoD�QHJRFLDO

$� RULJHP� GR� FLYLO� ODZ� HVWi� UHPRWDPHQWH� OLJDGD� DRV� SUHFHLWRV� GR� GLUHLWR� URPDQR��

FDUDFWHUL]DGR�SHOD�FRGLILFDomR�GDV�OHLV�H�SHOD�QHFHVVLGDGH�GRV�RSHUDGRUHV�GR�GLUHLWR�HP�FRQIHULU�

UDFLRQDOLGDGH� H� ORJLFLGDGH� DRV� QRUPDWLYRV� �0$57,16�� *$5&,$��0$5&$&,1,�� ������ S��

������� $OpP� GLVVR�� R� PRGHOR� URPDQR�JHUPkQLFR� VH� DSHUIHLoRD� QD� LQIOXrQFLD� GD� UHYROXomR�

IUDQFHVD�GH������� ODVWUHDGD�QRV�LGHDLV�GH�OLEHUGDGH�H�LJXDOGDGH�H�QD�WUDGLomR�GR�SRVLWLYLVPR�

H[HJpWLFR�DOHPmR��PDUFDGR�SHOD�FUHQoD�GD�SURLELomR�GH�LQWHUSUHWDU�D�OHL��3RU�HVWH�PRWLYR�TXH��

LJXDOPHQWH�DR�FRPPRQ�ODZ��R�FLYLO�ODZ�REMHWLYD�D�VHJXUDQoD�H�D�SUHYLVLELOLGDGH�GDV�GHFLV}HV�

�52'5,*8(=��������S�������

&RP�HIHLWR��DLQGD�TXH�SRVVXDP�REMHWLYRV�FRQJUXHQWHV��RV�PHLRV�XWLOL]DGRV�SRU�FDGD�XPD�

GDV� IDPtOLDV� MXUtGLFDV� HOHQFDGDV� VmR� GLYHUVRV�� DR� WHPSR� HP� TXH� D� SULPHLUD� DFUHGLWD� QD�

HIHWLYLGDGH� GH� WDLV� YDORUHV� D� SDUWLU� GH� XP� PHFDQLVPR� GH� REHGLrQFLD� UtJLGD� DR� VLVWHPD� GH�

SUHFHGHQWHV�� FRPR� EHP� DEDXODGR� QR� SULPHLUR� FDStWXOR� GHVWH� WUDEDOKR�� D� VHJXQGR� FDSWD� D�

SHUFHSomR� GH� TXH� LVWR� GHYH� VHU� DOFDQoDGR� SRU�PHLR� GD� DSOLFDomR� HVWULWD� GD� OHL� SHORV� MXt]HV�

�0$5,121,��������S������(P�UHVXPR��HQTXDQWR�R�VLVWHPD�URPDQR�JHUPkQLFR�DGRWD�D�OHL�FRPR�

IRQWH�SULQFLSDO��D�IDPtOLD�DQJOR�VD[m�HQWHQGH�TXH�D�MXULVSUXGrQFLD�GHYH�SRVVXLU�PDLRU�UHOHYkQFLD�

�32572��������S�������

6REUH� D� LQIOXrQFLD� GRV� LGHDLV� IUDQFHVHV� QR� FLYLO� ODZ�� D� KLVWyULD� FRQWD� TXH�� GXUDQWH� R�

SHUtRGR�SUp�UHYROXFLRQiULR��HUD�XP�OXJDU�FRPXP�DILUPDU�TXH�RV�PDJLVWUDGRV�GHVUHVSHLWDYDP�



���

RV� YDORUHV� GD� LJXDOGDGH�� GD� IUDWHUQLGDGH� H� GD� OLEHUGDGH�� HVSHFLDOPHQWH� SHORV� FRQOXLRV�

HVWDEHOHFLGRV�SRU�HOHV�FRP�DV�FODVVHV�DEDVWDGDV��¬�pSRFD��RV�FDUJRV�SRGHULDP�VHU�FRPSUDGRV�

RX� KHUGDGRV�� R� TXH� ID]LD� UHYHUEHUDU� R� VHQWLPHQWR� GH� SRVVH� GRV� DULVWRFUDWDV� VREUH� RV� MXt]HV�

�0$57,16��*$5&,$��0$5&$&,1,��������S��������������

1HVVH�FRQWH[WR��R�SHQVDPHQWR�GH�0RQWHVTXLHX�IRL�UHFHSFLRQDGR�H�RXWUD�QmR�SRGHULD�VHU�

D� FRQFOXVmR�� D� QHFHVVLGDGH� SHOD� VHSDUDomR� GRV� SRGHUHV� �0$5,121,�� ������ S�� ����� /RJR��

SDVVDUDP�RV�MXt]HV�D�VHUHP�OD�ERXFKH�GH�OD�ORL��D�ERFD�GD�OHL���Mi�TXH�D�SUHVWDomR�MXGLFLDO�GHYHULD�

VHU� LQWLPDPHQWH� UHVWULWD� j�PHUD� GHFODUDomR� GR� WH[WR� OHJDO�� DRV�PHPEURV� GR� /HJLVODWLYR� IRL�

DWULEXtGR�R�SRGHU�GH�FULDU�R�GLUHLWR�H�DR�([HFXWLYR�D�WDUHID�GH�H[HFXWDU�DV�GHFLV}HV�MXGLFLDV��

'H�DFRUGR�FRP�0RQWHVTXLHX��R�³SRGHU�GH�MXOJDU´�GHYHULD�VHU�H[HUFLGR�SRU�PHLR�GH�
XPD� DWLYLGDGH� SXUDPHQWH� LQWHOHFWXDO�� QmR� SURGXWLYD� GH� ³GLUHLWRV� QRYRV´�� (VVD�
DWLYLGDGH� QmR� VHULD� OLPLWDGD� DSHQDV� SHOD� OHJLVODomR�� PDV� WDPEpP� SHOD� DWLYLGDGH�
H[HFXWLYD�� TXH� WHULD� WDPEpP� R� SRGHU� GH� H[HFXWDU� PDWHULDOPHQWH� DV� GHFLV}HV� TXH�
FRQVWLWXHP�R�³SRGHU�GH�MXOJDU´��1HVVH�VHQWLGR��R�SRGHU�GRV�MXt]HV�ILFDULD�OLPLWDGR�D�
DILUPDU�R�TXH�Mi�KDYLD�VLGR�GLWR�SHOR�/HJLVODWLYR��GHYHQGR�R�MXOJDPHQWR�VHU�DSHQDV�
³XP�WH[WR�H[DWR�GD�OHL´��3RU�LVVR��0RQWHVTXLHX�DFDERX�FRQFOXLQGR�TXH�R�³SRGHU�GH�
MXOJDU´�HUD��GH�TXDOTXHU�PRGR��XP�³SRGHU�QXOR´��HQ�TXHOTXH�IDoRQ��QXOOH����RS��FLW���

'H�IRUPD�EHP�VLQWpWLFD��p�DTXL�TXH�VH�REVHUYD�DV�GLYHUJrQFLDV�H[LVWHQWHV�HQWUH�DV�GXDV�

WUDGLo}HV���L��R�SRGHU�GH�FULDU�R�GLUHLWR�� �LL��R�VLJQLILFDGR�TXH�VH�DWULEXL�DRV�FyGLJRV�H��LLL��D�

IXQomR�GR�MXL]��9LVWR�TXH��GH�PRGR�GLDPHWUDOPHQWH�RSRVWR�DR�FLYLO�ODZ��D�IDPtOLD�DQJOR�VD[m�

SRVVXL FRPR�HOHPHQWR�PDUFDQWH�R�HQWHQGLPHQWR�GH�TXH�³R�GLUHLWR�VHMD�FRLVD�GH�MXULVWDV�H�TXH�

QmR� SRGH� VHU� VHQmR� D� RUGHP� GRV� MXULVWDV� D� IL[i�OR� H� H[SULPL�OR�� DOpP� GH� JDUDQWLU�OKH� R�

GHVHQYROYLPHQWR�FRP�UHODomR�jV�QHFHVVLGDGHV�GH�XPD�VRFLHGDGH�HP�FUHVFLPHQWR´��*5266,��

������S�����������

1HVVD�FRQMXQWXUD��R�GLUHLWR�VH�HULJLX�QR�FKDPDGR�SRVLWLYLVPR�MXUtGLFR��SRLV�DGLYLQKD�GH�

XPD�~QLFD�IRQWH��R�3DUODPHQWR��VH�VXEPHWHQGR�D�XP�FXPSULPHQWR�GH�UHJUDV�SUHGHILQLGDV�SDUD�

D� VXD�FRQVWUXomR��GHQRPLQDGR�SURFHVVR� OHJLVODWLYR��'HVWD�PDQHLUD��R�SRVLWLYLVPR�FRQVHJXLX�

SURGX]LU�PDLRU�VHJXUDQoD�MXUtGLFD��REMHWLYLGDGH�H�VLPSOLFLGDGH�GDV�QRUPDV��DWp�D�HFORVmR�GR�

FRQVWLWXFLRQDOLVPR�PRGHUQR� H� GR� SURFHVVR� GH� FRGLILFDomR� QD�(XURSD� RFLGHQWDO�� WHQGR�� HVWH�

~OWLPR��FRPR�H[SRHQWH�R�&yGLJR�GH�1DSROHmR�GH�������TXH�EXVFRX�DEUDQJHU�WRGDV�DV�VLWXDo}HV�

VRFLDLV�SDVVtYHLV�GH�UHJXODomR��DEGLFDQGR��SRU�OyJLFD��GD�QHFHVVLGDGH�GH�LQWHUSUHWDomR�GD�QRUPD�

SHOR� PDJLVWUDGR� H� GD� QHFHVVLGDGH� GH� IRUPDomR� MXULVSUXGHQFLDO� �0$57,16�� *$5&,$��

0$5&$&,1,���������������

2FRUUH�TXH�R�FLYLO� ODZ�� FRP�D�FRQFHSomR�GRJPiWLFD�GH�TXH�R�GLUHLWR� VH� UHVWULQJH�DR�

SURGXWR� GR� /HJLVODWLYR�� DWUHODGD� j� LGHRORJLD� GD� VHSDUDomR� GRV� SRGHUHV�� QmR� VH� DPROGRX� DR�

DGYHQWR� GR� FRQVWLWXFLRQDOLVPR�� (P� SULPHLUR� OXJDU� SRUTXH� D� FUHVFHQWH� FRPSOH[LGDGH� GDV�



���

UHODo}HV� MXUtGLFDV�� HFRQ{PLFDV� H� VRFLDLV� HP� GLYHUVRV� SDtVHV� FXOPLQDUDP� HP� XPD� PDLRU�

QHFHVVLGDGH�GH�FRPSRVLomR�HQWUH�RV�JUXSRV�GH�LQWHUHVVHV�SUHGRPLQDQWHV��REMHWLYDQGR�R�DOFDQFH�

GD�PDLRULD�SDUODPHQWDU�H��FRP�LVVR��D�DSURYDomR�GH�VHXV�LQWHUHVVHV��(P�VHJXQGR�QtYHO�SRUTXH��

DR� VH� DGPLWLU� TXH� R� MXL]� SRGH� GHFLGLU� TXH� XPD� OHL� p� LQYiOLGD� SRU� HVWDU� HP� FRQIOLWR� FRP� D�

&RQVWLWXLomR��TXHEUD�VH�D�OyJLFD�GD�VHSDUDomR�HQWUH�R�/HJLVODWLYR�H�-XGLFLiULR��/RJR��SURGX]�VH�

XP�MXL]�GH�FLYLO�ODZ�TXH�WDPEpP�FULD�GLUHLWR��0$5,121,��������S�������

$R�GLVFXWLUPRV�R�PHQFLRQDGR�SURFHVVR�GH�LQIOXrQFLD���FRQVWLWXFLRQDOLVPR�Y��FLYLO�ODZ���

RX�WUDQVIHUrQFLD�GH�QRUPDV�RX�DWp�PHVPR�GH�GRXWULQDV�HVWUDQJHLUDV��FROLGLPRV�GLUHWDPHQWH�FRP�

R�FKDPDGR�HVWXGR�GRV�WUDQVSODQWHV�MXUtGLFRV��7RGDYLD��D�VXD�UHOHYkQFLD�SDUHFH�VHU��SDUD�JUDQGH�

SDUWH�GRV�WHyULFRV��WUDWDGD�FRP�GHVSUH]R��DEGLFDQGR�GR�IDWR�GH�TXH�R�UHVSHFWLYR�WHPD�WDPEpP�

SRGH�SURSLFLDU�YXOWRVDV�FRQWULEXLo}HV�SDUD�D�FRPSUHHQVmR�GDV�RULJHQV�H�LQIOXrQFLDV�GR�VLVWHPD�

EUDVLOHLUR��'875$��������S�������

��� �2V�WUDQVSODQWHV�MXUtGLFRV�H�D�LQIOXrQFLD�GR�FRPPRQ�ODZ�VREUH�R�FLYLO�ODZ

&RPR�UHVXOWDGR�GR�SURFHVVR�GH�JOREDOL]DomR��LQWHQVLILFD�VH��FRP�DEXQGkQFLD��D�IRUoD�GH�

DWUDomR�TXH�RUELWD�HP�WRUQR�GR�FHQiULR�QDFLRQDO�H�LQWHUQDFLRQDO��3RU�FHUWR��EXVFD�VH�LPSRUWDU�

UHVSRVWDV�DRV�SUREOHPDV�H[LVWHQWHV�HP�FDGD�XP�GRV�VLVWHPDV�MXUtGLFRV�GDTXHOHV�FHQiULRV�D�SDUWLU�

GD� REVHUYDomR� GH� FDGD� XPD� GH� VXDV� H[SHULrQFLDV�� 5DUR� p� R� SRYR� ±� VH� DOJXP� H[LVWH� ±� TXH�

SHUPDQHFH�LQWRFiYHO�jV�LQIOXrQFLDV�H[WHUQDV�H�DRV�WUDQVSODQWHV�MXUtGLFRV��3$,9$��������S��������

6REUH�R�WHUPR�DQWHULRUPHQWH�YHUVDGR��*UD]LDGHL��������S�������HQVLQD�TXH�D�H[SUHVVmR�

³WUDQVSODQWH�MXUtGLFR´�SUHWHQGH�GHPRQVWUDU�DV�HWDSDV�GH�GLIXVmR�GH�XP�'LUHLWR��RX�SURFHVVR�GH�

GLIXVmR� GH� XP� 'LUHLWR�� TXH� WUDQVIRUPD� XP� RUGHQDPHQWR� PHGLDQWH� D� DGRomR� GH� YLV}HV�

HVWUDQJHLUDV�� 1R� PHVPR� VHQWLGR� WHUPLQROyJLFR�� DOJXQV� WHyULFRV� XWLOL]DP� DV� VHJXLQWHV�

H[SUHVV}HV�� �L�� ³FLUFXODomR� GH� PRGHORV� MXUtGLFRV´� �:,6(�� ������� �LL�� ³WUDQVIHUrQFLD´�

�)5$1.(1%(5*��������� �LLL��³UHFHSomR´��6$&&2��������H� �LY��³WUDQVSRVLomR´��258&8��

�������3DUD�ILQV�GHVWD�SHVTXLVD��DGRWDU�VH�i�FDGD�XPD�GHVWDV�H[SUHVV}HV�FRPR�VLQ{QLPRV��

(P�������$ODQ�:DWVRQ�SURGX]LX�XPD�GDV�PDLV�FRQKHFLGDV�REUDV�VREUH�R�HVWXGR�GRV�

WUDQVSODQWHV�MXUtGLFRV��GHQRPLQDGD�/HJDOV�7UDQVSODQWV��7UDQVSODQWHV�/HJDLV���3DUD�R�DXWRU��R�

³HPSUpVWLPR´�GH�QRUPDV��LQVWLWXLo}HV�RX�LGHLDV�MXUtGLFDV�p�D�IRUPD�PDLV�FRPXP�GH�HYROXomR�

GR�'LUHLWR��3RU�VHX�WXUQR��HVVH�³HPSUpVWLPR´�QmR�SHUPLWH�TXH�R�VLVWHPD�UHFHSWRU�FRPSUHHQGD��

GH� PDQHLUD� DEVROXWD�� R� IXQFLRQDPHQWR� GR� VLVWHPD� GRDGRU�� (P� VtQWHVH�� R� HVWXGR� GR� GLUHLWR�

FRPSDUDGR�GHYH�VHU�HQWHQGLGR�FRPR�D�DQiOLVH�GDV�UHODo}HV�TXH�RV�VLVWHPDV��GRDGRU�H�UHFHSWRU��

HQIUHQWDP�QHVWH�SURFHVVR��:$7621���������



���

'¶RXWUR� ODGR��.DKQ�)UHXQG��������S��������DSUHVHQWD�DOJXQV�HOHPHQWRV�TXH��HP�VHXV�

WHUPRV��WRGR�RSHUDGRU�GR�GLUHLWR�RX�SHVTXLVDGRU�GHYH�REVHUYDU�SDUD�TXH�KDMD�R�VXFHVVR�GH�XP�

WUDQVSODQWH�MXUtGLFR��FRPR���L��R�DPELHQWH�VRFLDO�GR�SDtV�UHFHSWRU�H��LL��D�QDWXUH]D�GD�VRFLHGDGH�

TXH�SURGX]LX�D�QRUPD�TXH�HVWi�VHQGR�WUDQVSODQWDGD��6HJXQGR�R�DXWRU��p�SUHFLVR�FDPLQKDU�DOpP�

GR�TXH�D�OHJLVODomR�HVWUDQJHLUD�UHSURGX]��QR�VHQWLGR�GH�WDPEpP�FRPSUHHQGHU�R�FRQWH[WR�VRFLDO�

H�SROtWLFR�DR�TXDO�DTXHOD�VRFLHGDGH�YLYH��5HVXPLGDPHQWH��D�GHVSUHRFXSDomR�FRP�WDLV�IDWRUHV�

SRGHULD�FRPSURPHWHU�WRGR�R�SURFHVVR�GH�WUDQVIHUrQFLD��

/HQJUDQG� ������� GHPRQVWUD� XPD� YLVmR� DLQGD� PDLV� UDGLFDO�� GH� TXH� D� UHDOL]DomR� GH�

WUDQVSODQWHV�OHJDLV�p�LPSRVVtYHO��SRLV��DLQGD�TXH�VHMDP�LGHQWLILFiYHLV�GHWHUPLQDGDV�KDUPRQLDV�

MXUtGLFDV� GHQWUH� R� PHFDQLVPR� DR� TXDO� VH� SUHWHQGH� WUDQVSRUWDU� H� DTXHOH� TXH� TXHU� VHU�

WUDQVSODQWDGR��D�HVWUXWXUD�FXOWXUDO��D�PHQWDOLGDGH�H�DV�HSVWHPRORJLDV�TXH�FRPS}HP�XP�LQVWLWXWR�

RX�QRUPD�VmR�VLQJXODUHV��

(P�VHQWLGR�FRQWUiULR��:DWVRQ��������DILUPD�TXH�R�VXFHVVR�GR�SURFHVVR�GH�WUDQVSRVLomR�

OHJDO�SRGH�VHU�FRQILUPDGR�VHP�TXH�KDMD��QHFHVVDULDPHQWH��FHUWD�VHPHOKDQoD�FRP�R�FRQWH[WR�

SROtWLFR�� VRFLDO� RX� HFRQ{PLFR� GD� QRUPD� HVWUDQJHLUD�� Mi� TXH� D� LGHLD� DQDOLVDGD� SRGHULD� VRIUHU�

DOWHUDo}HV�SRQWXDLV� DQWHV�GH� VHU� LQFRUSRUDGD�GHILQLWLYDPHQWH��1HVVD�SHUVSHFWLYD�DSUHVHQWDGD�

SHOR� DXWRU�� SDUHFH� KDYHU� PDLRUHV� SUHRFXSDo}HV� HP� GHWHUPLQDU� FRPR� EHP�VXFHGLGR� IRL� D�

UHDOL]DomR�GR�WUDQVSODQWH�GR�TXH�DV�HYHQWXDLV�FRQVHTXrQFLDV��ERDV�RX�PiV��GR�DWR��

/DQJHU�������S���������TXHVWLRQD�D�SURSRVWD�GH�:DWVRQ�FRP�DOJXPDV�FUtWLFDV��GDV�TXDLV�

GHVWDFDUHPRV� WUrV�� $� SULPHLUD� DR� DILUPDU� TXH� VXD�PHWiIRUD� ³PpGLFD� H� ERWkQLFD´� DSUHVHQWD�

OLPLWDo}HV�� FRPR� D� IDOKD� QD� H[SOLFDomR� GH� TXH�� ³HP� PXLWRV� FDVRV�� DV� SUiWLFDV� H� FRQFHLWRV�

MXUtGLFRV� VmR� WUDQVIHULGRV�HP�DOJXQV�QtYHLV�FRQFHLWXDLV��PDV�QmR�HP�RXWURV´��$�H[HPSOR�GR�

FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��TXH�PHVPR�VHQGR�³WUDQVSODQWDGR´�GR�GLUHLWR�QRUWH�DPHULFDQR�

SDUD�R�GLUHLWR�HXURSHX�FRQWLQHQWDO��SRVVXL�GLYHUVDV�GLYHUJrQFLDV���

�D��HQTXDQWR�QRV�(VWDGRV�8QLGRV�WRGR�WULEXQDO�SRGH�GHFODUDU�FHUWDV�UHJUDV�RX�SUiWLFDV�
HVWDWDLV�LQFRQVWLWXFLRQDLV��QD�(XURSD�&RQWLQHQWDO��QRUPDOPHQWH�DSHQDV�XP�7ULEXQDO�
&RQVWLWXFLRQDO� FHQWUDOL]DGR� SRGH� ID]r�OR´�� �E�� HQTXDQWR� QRV� (VWDGRV� 8QLGRV� RV�
WULEXQDLV� TXH� UHDOL]DP� D� IXQomR� GH� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� VmR� SDUWH� GR�
-XGLFLiULR��QD�(XURSD�&RQWLQHQWDO�QmR�p�VHPSUH�DVVLP���RS��FLW���S���������

�$� VHJXQGD� FUtWLFD� DSUHVHQWDGD� SHOR� DXWRU� VH� IXQGD� QD� LGHLD� GH� TXH�� HPERUD� RV�

UHIRUPDGRUHV�EXVTXHP�LJXDODU�D�LGHLD�RX�D�SUiWLFD�MXUtGLFD�GR�SDtV�GRDGRU�DR�Pi[LPR��D�QRYD�

LGHLD� MXUtGLFD� DLQGD� VHULD� FDSD]� GH� VHU�PRGLILFDGD� SHODV� HVWUXWXUDV� GR� VLVWHPD� UHFHSWRU�� 3RU�

~OWLPR��D�WHUFHLUD��VRE�R�SULVPD�GH�TXH�DV�WUDQVIHUrQFLDV�GH�UHJUDV��LGHLDV�H�SUiWLFDV�MXUtGLFDV�

SRGHULDP�LU�DOpP�GH�XPD�WUDQVIRUPDomR�GD�SUiWLFD�WUDQVIHULGD��DOFDQoDQGR�R�VLVWHPD�MXUtGLFR�



���

UHFHSWRU�FRPR�XP�WRGR��³PHVPR�TXH�XP�FRUSR�KXPDQR�WHQKD�TXH�VH�DMXVWDU�D�XP�QRYR�yUJmR��

HOH�LUi�SHUPDQHFHU�HVVHQFLDOPHQWH�R�PHVPR��$V�PXGDQoDV�SURGX]LGDV�HP�XP�VLVWHPD�MXUtGLFR�

SHOD� WUDQVIHUrQFLD�GH� UHJUDV�� LGHLDV� H� LQVWLWXLo}HV� MXUtGLFDV�� HQWUHWDQWR�� SRGHP� LU�PXLWR� DOpP�

GLVVR´��RS��FLW���S��������

5HJLVWUH�VH��GH�ORJR��XPD�LPSRUWDQWH�DGYHUWrQFLD��QmR�VH�FXLGD�DTXL�GH�GHIHQGHU�D�OLQKD�

GH�SHQVDPHQWR�GH�TXH�LQH[LVWH�OLJDomR�HQWUH�DV�QRUPDV�GH�XP�(VWDGR�H�D�FXOWXUD�GH�VHX�SRYR��

SRLV��FRPR�H[HPSOLILFDGR�SUHYLDPHQWH�DR�GLVFRUUHU�VREUH�R�SURFHVVR�GH�IRUPDomR�GR�FRPPRQ�

ODZ�±�HP�TXH�R�GLUHLWR�VH�GHVHQYROYHX�GH�DFRUGR�FRP�RV�FRVWXPHV�GD�VRFLHGDGH�EULWkQLFD���DV�

OHLV� FRPXPHQWH� VH�DSUHVHQWDP�FRPR� UHVXOWDGR�GD�H[SHULrQFLD�GH� VXD� VRFLHGDGH��2XWURVVLP��

WDPEpP�QmR�VH�GHIHQGH�D�FRUUHQWH�GH�TXH�D�FLUFXODomR�GH�PRGHORV�OHJDLV�p�LPSRVVtYHO�GHYLGR�j�

LQFDSDFLGDGH�GH�WUkQVLWR�HQWUH�DV�UHJUDV�MXUtGLFDV��Mi�TXH��DSHVDU�GR�VHX�SURFHVVR�GH�LQFRUSRUDomR�

H[LJLU�DGDSWDo}HV��D�UHFHSomR�GH�XP�LQVWLWXWR�HVWUDQJHLUR�SRGH�VH�GHVHQYROYHU�H�DSHUIHLoRDU�R�

VHX�IXQFLRQDPHQWR��OHYDQGR�DR�TXH�GH�IDWR�SDUHFH�VHU�R�REMHWLYR�GR�WUDQVSODQWH��XPD�UHVSRVWD�

PDLV�UiSLGD�H�DGHTXDGD�DQWH�XPD�SUREOHPiWLFD�RX��SHOR�PHQRV��R�VHX�PHOKRUDPHQWR��

1HVVH�VHQWLGR��3$,9$��������S�������HQWHQGH�TXH��

9HUGDGHLUDPHQWH��DV�WHVHV�DQWDJ{QLFDV�GH�:DWVRQ�H�/HJUDQG�SHFDP�SHOR�UDGLFDOLVPR��
2� HQWHQGLPHQWR� GH� :DWVRQ� GH� TXH� DV� OHLV� SRGHP� VHU� WUDQVIHULGDV� VHP� OHYDU� HP�
FRQVLGHUDomR�RV�FRQWH[WRV�SROtWLFRV��VRFLDLV�RX�FXOWXUDLV�p�SRU�GHPDLV�VLPSOLVWD��3RU�
RXWUR�DVSHFWR��HPERUD�/HJUDQG�HVWHMD�FHUWR�HP�DSRQWDU�TXH�DV�GLIHUHQoDV�FXOWXUDLV��
HVSHFLDOPHQWH� DTXHODV� UHODFLRQDGDV� j� FXOWXUD� MXUtGLFD�� VmR� GHWHUPLQDQWHPHQWH�
VLJQLILFDWLYDV�SDUD�D�WUDQVIHUrQFLD�GDV�OHLV��HVVH�DXWRU�H[DJHUD�D�LPSRUWkQFLD�GD�FXOWXUD��
UHWUDWDQGR�D�FRPR�XP�REVWiFXOR� LQVXSHUiYHO�SDUD�R� WUDQVSODQWH�GH� UHJUDV� MXUtGLFDV��
GHVFRQVLGHUDQGR� D� YHUGDGH� IiWLFD� LQFRQWHVWiYHO� GH� TXH� RV� WUDQVSODQWHV� SRGHP� H�
RFRUUHP�FRP�IUHTXrQFLD��

1R� TXH� FRQFHUQH� DR� VLVWHPD� SURFHVVXDO� SiWULR�� p� GH� IiFLO� SHUFHSomR� D� LQIOXrQFLD� GD�

FXOWXUD� GR� FRPPRQ� ODZ� VREUH� D� VXD� HVWUXWXUD� H� DWp�PHVPR� GLDQWH� GDV� LQ~PHUDV� GLVFXVV}HV�

GRXWULQiULDV�� FRPR� p� R� FDVR� GH� 0DULQRQL� ������� QD� REUD� ³DSUR[LPDomR� FUtWLFD� HQWUH� DV�

MXULVGLo}HV�GH�FLYLO�ODZ�H�GH�FRPPRQ�ODZ�H�D�QHFHVVLGDGH�GH�UHVSHLWR�DRV�SUHFHGHQWHV�QR�%UDVLO´��

6HJXQGR�R�DXWRU��R�FLYLO�ODZ�YLYH�D�FRQWUDGLomR�HQWUH�R�MXL]�UHDO�H�R�MXL]�GRV�OLYURV��VREUHWXGR�

SHODV� GHFLV}HV� MXGLFLDLV� WURFDUHP� GH� VHQWLGR� ³DR� VDERU� GR� YHQWR´�� R� TXH�� HP� VHXV� WHUPRV��

UHSUHVHQWDULD�XP�VLQDO�SDWROyJLFR�DUUDLJDGR�HP�QRVVD�WUDGLomR�MXUtGLFD��

$LQGD�FRP�0DULQRQL��DSHVDU�GR�SDSHO�DWXDO�GR�MXL]�GHQWUR�GD�WUDGLomR�URPDQR�JHUPkQLFD�

±�HVSHFLDOPHQWH�R�SDSHO�GR�PDJLVWUDGR�EUDVLOHLUR���VH�DSUR[LPDU�PXLWR�GD�IXQomR�H[HUFLGD�SHOR�

PDJLVWUDGR�GR�FRPPRQ�ODZ�±�PRUPHQWH�jTXHOD�UHDOL]DGD�SHOR�MXL]�DPHULFDQR���R�%UDVLO�DLQGD�

WHULD�PXLWR�GH�DSUHQGHU�FRP�R�UHVSHLWR�DR�VLVWHPD�GH�SUHFHGHQWHV��VWDUH�GHFLVLV��SDUD�JDUDQWLU�

HIHWLYD�VHJXUDQoD�MXUtGLFD��



���

'H� LJXDO� PRGR� p� D� LQIOXrQFLD� GR� GLUHLWR� QRUWH�DPHULFDQR� VREUH� R� SURFHVVR� SHQDO�

QDFLRQDO�� VREUHWXGR�SHOD� LQFRQWUDVWDGD�KHJHPRQLD�SROtWLFR�HFRQ{PLFD�TXH�GHWpP�RV�(VWDGRV�

8QLGRV�VREUH�R�PXQGR��TXH�R�WRUQRX�R�PDLV�LQIOXHQWH�HP�HVFDOD�PXQGLDO��VHMD�SHOD�DERUGDJHP�

GR�GLUHLWR�PHGLDQWH�D� LQIOXrQFLD�GD� WHRULD� OHJDO�� GR�SUDJPDWLVPR� OHJDO��GD�FRUUHQWH� ODZ�DQG�

HFRQRPLFV��GLUHLWR�H�HFRQRPLD���GR�GLVFXUVR�GRV�GLUHLWRV�RX�DWp�GR�SOHD�EDUJDLQLQJ�VREUH�RV�

PpWRGRV�EUDVLOHLURV�GH�DEUHYLDomR�GR�SURFHVVR��/$1*(5��������S�������

��� $�H[SDQVmR�GD�MXVWLoD�FRQVHQVXDO�QR�EUDVLO

2� WULXQIR� GRV� HVSDoRV� GH� FRQVHQVR� RX� GD� MXVWLoD� QHJRFLDGD� HP� kPELWR� PXQGLDO� p�

LQHJiYHO�� ,QLFLRX�VH�QRV�(VWDGRV�8QLGRV��PDV� ORJR�VH�HVWHQGHX��DOFDQoDQGR�� LQFOXVLYH��VRORV�

WURSLFDLV��$SHVDU�GH�SUHGRPLQDU�QD�GRXWULQD�SiWULD�R�VHQWLPHQWR�DQWL�QHJRFLDO��D�DSOLFDomR�GDV�

DEUHYLDo}HV� SURFHVVXDLV� QmR� SDUHFH� UHWURDJLU�� 1R� %UDVLO�� D� &RQVWLWXLomR� )HGHUDO� DGRWRX� D�

SRVVLELOLGDGH� GD� WUDQVDomR� SHQDO� SDUD� DV� LQIUDo}HV� GH� PHQRU� SRWHQFLDO� RIHQVLYR�� $� /HL� Q��

�����������LQVWLWXLX�HVSDoRV�GH�FRQVHQVR�TXH�DXWRUL]DP�D�DSOLFDomR�GH�PHGLGDV�DOWHUQDWLYDV�j�

SULVmR��$�/HL�Q��������������IL[RX�R�LQVWLWXWR�GD�FRODERUDomR�SUHPLDGD��TXH�JDQKRX�IRUoD�HP�

XP� FRQMXQWR� GH� LQYHVWLJDo}HV� SURPRYLGDV� SHOD� 3ROtFLD� )HGHUDO�� 1HVVD� WHQGrQFLD�� DLQGD� IRL�

LQFRUSRUDGD�D�/HL�Q���������������TXH�WURX[H�D�SRVVLELOLGDGH�GRV�DFRUGRV�GH�QmR�SHUVHFXomR�

FULPLQDO��(��SRU�ILP��VXUJHP�LQ~PHURV�GHEDWHV�VREUH�D�SRVVtYHO�HIHWLYDomR�GR�SOHD�EDUJDLQLQJ

TXH�� SDUD� DOpP� GDV� WpFQLFDV� GH� EDUJDQKD� QDFLRQDLV�� DEDUFD� DFRUGRV� VREUH� FULPHV� GDV� PDLV�

YDULDGDV� HVSpFLHV� H�SHQDV� �'(�/25(1=,��������S�� ��������1HVWH� LWHP�� GHEUXoDU�VH�i� VREUH�

FDGD�XPD�GDV�IRUPDV�GH�DEUHYLDomR�SURFHVVXDO�SHQDO�QDUUDGDV�H�VREUH�RV�REVWiFXORV�SDUD�D�VXD�

H[SDQVmR��

����� 2V�HVSDoRV�GH�FRQVHQVR�GRV�MXL]DGRV�HVSHFLDLV�FULPLQDLV�

$� FULDomR� GRV� -XL]DGRV� (VSHFLDLV� IRL� LQLFLDOPHQWH� SUHYLVWD� SHOR� DUW�� ���� LQF�� ,���� GD�

&RQVWLWXLomR�GD�5HS~EOLFD�GH������H�SRVWHULRUPHQWH�UHJXODPHQWDGD�SHOD�/HL�Q��������������TXH�

FXLGRX�GH�WUDWDU�WDQWR�GR�SURFHGLPHQWR�FtYHO�TXDQWR�GR�FULPLQDO��FRQWXGR��QRV�OLPLWDUHPRV�D�

WUDWDU�DSHQDV�GHVWH�~OWLPR��YH]�TXH�DGHQWUDU�FRP�SURIXQGLGDGH�QD�SULPHLUD�VHDUD�IXJLULD��SRU�

FHUWR��GRV�OLPLWHV�GHVWH�WUDEDOKR��

���$UW������$�8QLmR��QR�'LVWULWR�)HGHUDO�H�QRV�7HUULWyULRV��H�RV�(VWDGRV�FULDUmR��
,� �� MXL]DGRV� HVSHFLDLV�� SURYLGRV� SRU� MXt]HV� WRJDGRV�� RX� WRJDGRV� H� OHLJRV�� FRPSHWHQWHV� SDUD� D� FRQFLOLDomR�� R�
MXOJDPHQWR�H�D�H[HFXomR�GH�FDXVDV�FtYHLV�GH�PHQRU�FRPSOH[LGDGH�H�LQIUDo}HV�SHQDLV�GH�PHQRU�SRWHQFLDO�RIHQVLYR��
PHGLDQWH� RV� SURFHGLPHQWRV� RUDO� H�VXPDUtVVLPR�� SHUPLWLGRV�� QDV� KLSyWHVHV� SUHYLVWDV� HP� OHL�� D� WUDQVDomR� H� R�
MXOJDPHQWR�GH�UHFXUVRV�SRU�WXUPDV�GH�MXt]HV�GH�SULPHLUR�JUDX�



���

6HJXQGR�9DVFRQFHOORV� ������� S�� �������� D� LGHLD� GR�PLFURVVLVWHPD� IRL� DOLFHUoDGD� QR�

LQWXLWR�GH�IDYRUHFHU�D�HILFLrQFLD�H�D�FHOHULGDGH�GRV�FDVRV�SHQDLV�PHGLDQWH�D�LQFRUSRUDomR�GRV�

LQVWLWXWRV�FRQVHQVXDLV�GD��L��FRPSRVLomR�FLYLO�GRV�GDQRV���LL��WUDQVDomR�SHQDO�H��LLL��VXVSHQVmR�

FRQGLFLRQDO��TXH�PXLWR�VH�DVVHPHOKDP�jV�WHQGrQFLDV�QHJRFLDLV�LQWHUQDFLRQDLV��1mR�REVWDQWH��D�

&DUWD� &RQVWLWXFLRQDO� H� R� DUW�� ��� GD� VXD� OHL� GRV� MXL]DGRV� OLPLWDUDP� DV� VXDV� DWXDo}HV� jV�

WUDQVJUHVV}HV� GH� SRXFD� JUDYLGDGH�� GHQRPLQDGDV� ³LQIUDo}HV� SHQDLV� GH� PHQRU� SRWHQFLDO�

RIHQVLYR´��H[HPSOLILFDGDV�SHOR�DUW��DUW��������

1XPD�SULPHLUD� DFHSomR�� D� HILFLrQFLD� VH� FRQVWLWXL� VRE� R� DUJXPHQWR� GH�TXH� R� VLVWHPD�

MXUtGLFR� QDFLRQDO� GHYH� EXVFDU� XP� ³SURFHVVR� GH� UHVXOWDGRV´� �*5,129(5�� ������ S�� ����

HYLGHQFLDQGR� D� LQVWUXPHQWDOLGDGH� GD� MXVWLoD� HP� UHODomR� DR� GLUHLWR� PDWHULDO� H� DRV� YDORUHV�

SROtWLFR�VRFLDLV��(P�XPD�VHJXQGD�DFHSomR��D�FHOHULGDGH�VXUJH�PHGLDQWH�XP�GLVFXUVR�MXUtGLFR�

TXH� DSUHVHQWD� FRQH[mR� FRP� D� HILFLrQFLD�� DR� UHGRU� GD� TXDO� RUELWDP� QDUUDWLYDV� VREUH�� �L�� D�

LQIRUPDOLGDGH���LL��D�GHVEXURFUDWL]DomR���LLL��D�VLPSOLILFDomR���LY��D�GHPRFUDWL]DomR�GD�MXVWLoD��

�Y��D�SDFLILFDomR�VRFLDO�H��YL��D�UHVROXomR�GR�FRQIOLWR��3,1+(,52��������S����������

&RP�HIHLWR��DLQGD�TXH�D�PDLRULD�GD�GRXWULQD�FRQVLGHUH�DV�H[SUHVV}HV�MXVWLoD�FRQVHQVXDO�

H�MXVWLoD�QHJRFLDO FRPR�VLQ{QLPRV��Ki�WHyULFRV�TXH�VXJHUHP�XPD�FHUWD�GLIHUHQFLDomR�VREUH�FDGD�

XPD�GHODV��$VVLP��D�ILP�GH�HYLWDU�HYHQWXDLV�FRQIXV}HV�WHPiWLFDV��p�IRUWLILFDQWH�GHOLPLWDU�VXDV�

SRVVtYHLV�DVVLPHWULDV�SDUD�GHSRLV�DGHQWUDU�DRV�OLDPHV�GRV�HVSDoRV�GH�FRQVHQVR��FRQIRUPH�VH�

GHSUHHQGHUi�DGLDQWH��

5RVLPHLUH�9HQWXUD�/HLWH��������S������H[SUHVVD�TXH�D�GLIHUHQoD�H[LVWHQWH�HQWUH�RV�WHUPRV�

DFLPD�PHQFLRQDGRV�UHVWD�FRQVXEVWDQFLDGD�D�SDUWLU�GR�JUDX�GH�DXWRQRPLD�GD�YRQWDGH�DWULEXtGR�

jV� SDUWHV� GXUDQWH� R� SURFHVVR�� (P� VHXV� WHUPRV�� QR� kPELWR� GD� MXVWLoD� FRQVHQVXDO� p� SRVVtYHO�

YLVOXPEUDU� TXH� DV� PHGLGDV� DGRWDGDV� VmR� VXEPHWLGDV� j� XPD� SUpYLD� DQXrQFLD� GR� DFXVDGR��

FRQWXGR��OKH�UHVWD�SRXFD�OLEHUGDGH�QHJRFLDO�SDUD�SURSRU�FRQGLo}HV�HQWUH�DV�RSo}HV�GLVSRQtYHLV��

-i�QR�TXH�VH�UHIHUH�j�MXVWLoD�QHJRFLDGD��VXD�DSOLFDomR�VHULD�PDLV�H[WUHPD��SRLV�HOHYD�R�SRGHU�GH�

GLVFXVVmR� GR� LPSXWDGR� DFHUFD� GDV� SURSRVWDV� TXH� OKH� VmR� IHLWDV�� DFDUUHWDQGR�� LQFOXVLYH�� HP�

PRGLILFDo}HV� QR� VHX� FRQWH~GR� �/(,7(�� ������ S�� ��������1R�SUHVHQWH� HVWXGR�� XWLOL]DU�VH�i� D�

H[SUHVVmR�MXVWLoD�FRQVHQVXDO�SDUD�GHILQLU�RV�PHFDQLVPRV�GH�EDUJDQKD�PDLV�EUDQGRV��FRPR�RV�

GD�/HL�Q��������������H�R�WHUPR�MXVWLoD�QHJRFLDO�SDUD�FRQFHLWXDU�DV�QHJRFLDo}HV�TXH�FRQWHPSOHP�

D�DSOLFDomR�GH�SHQDV�SULYDWLYDV�GH�OLEHUGDGH��FRPR�p�R�FDVR�GRV�LQVWLWXWRV�DPHULFDQRV��

���$UW�������&RQVLGHUDP�VH�LQIUDo}HV�SHQDLV�GH�PHQRU�SRWHQFLDO�RIHQVLYR��SDUD�RV�HIHLWRV�GHVWD�/HL��DV�FRQWUDYHQo}HV�
SHQDLV�H�RV�FULPHV�D�TXH�D�OHL�FRPLQH�SHQD�Pi[LPD�QmR�VXSHULRU�D����GRLV��DQRV��FXPXODGD�RX�QmR�FRP�PXOWD����



���

9HUD�5LEHLUR�GH�$OPHLGD��������S�������HQVLQD�TXH�R�ULWR�VHJXLGR�SHOR�SURFHGLPHQWR�

HVSHFLDO�FULPLQDO�SRGH�VHU�GLYLGLGR�HP�GXDV�IDVHV���L��D�SDUWLU�GD�DSUHVHQWDomR�GR�UHJLVWUR�GR�

FRQIOLWR��TXH�SRGH�VH�RULJLQDU�GDV�GHOHJDFLDV�SROLFLDLV��PHGLDQWH�WHUPRV�FLUFXQVWDQFLDGRV���H��LL��

TXDQGR�SURYHQLHQWH�GR�SURWRFROR�GR�SHGLGR�GD�YtWLPD��SRU�PHLR�GH�SHWLomR�DSUHVHQWDGR�SRU�VHX�

SURFXUDGRU�OHJDO�RX�WHUPR�GH�DWHQGLPHQWR�FRQIHFFLRQDGR�QRV�SUySULRV�MXL]DGRV���

(P� VHQWLGR� FUtWLFR�� .DQW� GH� /LPD� ������� H[S}H� TXH� D� PDLRULD� H[SUHVVLYD� GRV�

SURFHGLPHQWRV� p� LQDXJXUDGR� SRU� LQWHUPpGLR� GRV� WHUPRV� FLUFXQVWDQFLDGRV� TXH�� SRU� SRVVXLU�

FDUiWHU�XP�WDQWR�TXDQWR�VLPSOLVWD��DWULEXL�DR�VHX�HODERUDGRU��DJHQWH�SROLFLDO��D�SRVVLELOLGDGH�GH�

FODVVLILFDU�D�FRQGXWD�FULPLQRVD�FRP�FHUWD�GLVFULFLRQDULHGDGH��$LQGD�FRP�R�DXWRU��H[SUHVV}HV�

FRPR�³QmR�LGHQWLILFDGR´�H�³RXWURV´��FRPXPHQWH�HPSUHJDGDV�QR�FDPSR�GHVWLQDGR�DR�HOHPHQWR�

PRWLYDGRU�GR�VXSRVWR�LOtFLWR��DFDEDP�SRU�FRQGX]LU�R�SURFHGLPHQWR�j�LQ~PHUDV�SRVVLELOLGDGHV���

$R�SDVVR��HP�VHGH�GH�DXGLrQFLD�SUHOLPLQDU��GHYH���VHU�LQWHQWDGD�SHOR�PDJLVWUDGR��GHVGH�

TXH� SUHVHQWHV� R� UHSUHVHQWDQWH� GR�0LQLVWpULR� 3~EOLFR�� R� DXWRU� H� D� YtWLPD�� D� SRVVLELOLGDGH� GH�

FRPSRVLomR�FLYLO�GRV�GDQRV�H�GH�WUDQVDomR�SHQDO��QD�HVWHLUD�GR�TXH�GLVFLSOLQDP�RV�DUWV�����D�����

$� UHVSHLWR� GD� FRPSRVLomR� FLYLO�� )XOOLQ� ������� S�� ���� H[SUHVVD� TXH� HVWD� FRUUHVSRQGH� ³j�

SRVVLELOLGDGH� GH� DV� SDUWHV� QHJRFLDUHP� D� UHSDUDomR� GR� GDQR�PDWHULDO� RX� PRUDO� VRIULGR� SHOD�

YtWLPD��QD�IRUPD�GH�SDJDPHQWR��RX�GH�DOJXPD�FRQWUDSUHVWDomR�SRU�SDUWH�GR�DJUHVVRU�GLUHWDPHQWH�

j�YtWLPD´��

2EWLGD� D� UHDOL]DomR� GR� DFRUGR�� R� MXL]� KRPRORJDUi� D� VHQWHQoD� GH� IRUPD� LUUHFRUUtYHO��

,JXDOPHQWH��HP�VH�WUDWDQGR�GH�Do}HV�GH�LQLFLDWLYD�SULYDGD�RX�S~EOLFD�FRQGLFLRQDGD��R�DFRUGR�

KRPRORJDGR�DFDUUHWD�D�UHQ~QFLD�DR�GLUHLWR�GH�TXHL[D�RX�UHSUHVHQWDomR�H�SURPRYH�D�H[WLQomR�GD�

SXQLELOLGDGH�DR�DFXVDGR��1D�KLSyWHVH�GH�GHVFXPSULPHQWR�GR�DFRUGDGR�SHOR�VXSRVWR�DXWRU�GR�

FULPH��QmR�GHYH�KDYHU�D�UHWRPDGD�GR�SURFHVVR��YH]�TXH�TXH�D�VHQWHQoD�KRPRORJDWyULD�GHYHUi�

VHU�H[HFXWDGD�QR�kPELWR�FtYHO�SRU�VH�WUDWDU�GH�WtWXOR�H[HFXWLYR�MXGLFLDO��*5,129(5��������S��

����������

'¶RXWUR� WXUQR�� UHVWDQGR� LQIUXWtIHUD� D� IRUPD� DXWRFRPSRVLWLYD� H� KDYHQGR� R�

SURVVHJXLPHQWR�GR�IHLWR��RV�DXWRV�VmR�HQFDPLQKDGRV�DR�yUJmR�GH�DFXVDomR�SDUD�SURPRYHU�D�

RIHUWD�GH�WUDQVDomR�SHQDO����TXH�QmR�SRGHUi�VHU�DGPLWLGD�QDV�VHJXLQWHV�KLSyWHVHV���L��WHU�VLGR�R�

���2�WHUPR�FLUFXQVWDQFLDGR�p�XP�GRFXPHQWR�DR�TXDO�FRQVWD�D� LGHQWLILFDomR�GDV�SDUWHV��R�UHVXPR�GRV�IDWRV�H�RV�
GHSRLPHQWRV�WHVWHPXQKDLV��QR�VHQWLGR�GH�UHDOL]DU�R�HQFDPLQKDPHQWR�UiSLGR�GRV�DWRV�PHQRV�FRPSOH[RV��&RP�D�
VXD� FRQFOXVmR� SHOR� DJHQWH� S~EOLFR�� Ki� R� HQFDPLQKDPHQWR� GR� DXWRU� GR� IDWR� H� GD� YtWLPD� SDUD� R� MXL]DGR� RX� VH�
HVWDEHOHFH�XP�WHUPR�GH�FRPSURPLVVR�SDUD�R�FRPSDUHFLPHQWR�GDV�SDUWHV��)8//,1��������S�������
���³9LFLDGD�p�D�WUDQVDomR�SHQDO�H�D�SUiWLFD�GH�DWRV�SURFHVVXDLV�VHP�D�SUpYLD�WHQWDWLYD�GH�FRPSRVLomR�GH�GDQRV�GH�
QDWXUH]D�FtYHO��VHPSUH�TXH�SUHVHQWHV´��*,$&202//,��������S��������
���$UW������+DYHQGR�UHSUHVHQWDomR�RX�WUDWDQGR�VH�GH�FULPH�GH�DomR�SHQDO�S~EOLFD�LQFRQGLFLRQDGD��QmR�VHQGR�FDVR�
GH�DUTXLYDPHQWR��R�0LQLVWpULR�3~EOLFR�SRGHUi�SURSRU�D�DSOLFDomR�LPHGLDWD�GH�SHQD�UHVWULWLYD�GH�GLUHLWRV�RX�PXOWDV��
D�VHU�HVSHFLILFDGD�QD�SURSRVWD��



���

DXWRU�GD�LQIUDomR�FRQGHQDGR��SHOD�SUiWLFD�GH�FULPH��j�SHQD�SULYDWLYD�GH�OLEHUGDGH��SRU�VHQWHQoD�

GHILQLWLYD�� �LL�� WHU� VLGR� R� DJHQWH� EHQHILFLDGR� DQWHULRUPHQWH�� QR� SUD]R� GH� FLQFR� DQRV�� SHOD�

DSOLFDomR�GH�SHQD�UHVWULWLYD�RX�PXOWD�H��LLL��UHVWDU�FRPSURYDGR�D�QmR�LQGLFDomR�GRV�PRWLYRV�H�

FLUFXQVWkQFLDV�SDUD�D�DGRomR�GD�PHGLGD��

1HVWRU�7iYRUD�H�5RVPDU�5RGULJXHV�$OHQFDU��������S������UHWUDWDP�R�LQVWLWXWR�YHUVDGR�

FRPR�³D�VXEPLVVmR�GR�VXSRVWR�DXWRU�GD�LQIUDomR�D�XPD�PHGLGD�DOWHUQDWLYD��QmR�SULYDWLYD�GH�

OLEHUGDGH��HP�WURFD�GR�QmR�LQtFLR�GR�SURFHVVR´��(P�VXPD��R�UpX��GHYLGDPHQWH�DFRPSDQKDGR�GH�

VHX�UHSUHVHQWDQWH�OHJDO��QHJRFLD�FRP�R�PHPEUR�GR�3DUTXHW�D�LPHGLDWD�DSOLFDomR�GH�XPD�SHQD�

UHVWULWLYD�GH�GLUHLWRV� RX�PXOWD��&RPR�FRQWUDSDUWLGD�� SRGH�VHU� IDYRUHFLGR�SHOD� FHOHULGDGH� H� D�

UHGXomR� GRV� FXVWRV� SURFHVVXDLV��1HVWH� SRQWR� p�GLJQR� GH� UHJLVWUR� TXH�� DSHVDU� GR� DFXVDGR� VH�

FRQIRUPDU� FRP� D� SXQLomR� VXJHULGD�� QmR� Ki� R� UHFRQKHFLPHQWR� GH� VXD� FXOSDELOLGDGH��

FDUDFWHUtVWLFD�HVVHQFLDO�GD�EDUJDQKD�QRUWH�DPHULFDQD��$LQGD�DVVLP��HVWH�p�R�PHFDQLVPR�FRP�

PDLRUHV�VLPLODULGDGHV�DR�LQVWLWXWR�HVWDGXQLGHQVH��9$6&21&(//26��������S��������

1R� FDVR� GH� GHVFXPSULPHQWR� GDV� FOiXVXODV� GD� WUDQVDomR� SHQDO� SHOR� UpX�� R� 6XSUHPR�

7ULEXQDO� )HGHUDO� DVVHQWRX� D� 6~PXOD� 9LQFXODQWH� Q�� ����� FRP� R� HQWHQGLPHQWR� GH� TXH� D� VXD�

KRPRORJDomR�QmR� ID]�FRLVD� MXOJDGD�PDWHULDO��SRUWDQWR��FDVR� UHVWH�YHULILFDGD�D�RFRUUrQFLD�GR�

GHVDFRUGR��UHWRPD�VH�R�VWDWXV�TXR�DQWH��SRVVLELOLWDQGR�DR�0LQLVWpULR�3~EOLFR�D�FRQWLQXLGDGH�GD�

SHUVHFXomR�SHQDO�SRU�PHLR�GR�RIHUHFLPHQWR�GH�GHQ~QFLD�RX�UHTXLVLomR�GH�LQTXpULWR�SROLFLDO�

(P�SHVTXLVD�GH�FDPSR�VREUH�D� MXVWLoD�FRQVHQVXDO�EUDVLOHLUD��$OPHLGD��������S�������

GHPRQVWUD� TXH� R� TXH� VH� YHULILFRX�� QD� SUiWLFD�� IRL� D� MXQWDGD� GDV� WUDQVDo}HV� SHQDLV� DRV�

SURFHGLPHQWRV� DQWHV�PHVPR� GH� LQLFLDGDV� DV� DXGLrQFLDV� SUHOLPLQDUHV�� VLWXDomR� TXH� RIHQGH� D�

QRomR� GRXWULQiULD� H� D� FRQFHSomR� OHJDO� GH� TXH� D� WUDQVDomR� SHQDO� GHYH� VHU� RIHUHFLGD� DSyV� D�

WHQWDWLYD� FRQFLOLDWyULD� HQWUH� DV� SDUWHV��$� SURSyVLWR�� FRPR� D� OHL� p� RPLVVD� VREUH� D� IRUPD� H� D�

GLQkPLFD�GD�RIHUWD�GR�UHIHULGR�PHFDQLVPR�FRQVHQVXDO��FDGD�SURPRWRU�D�ULWXDOL]D�GH�DFRUGR�FRP�

VXD� SHUFHSomR� VREUH� D� OHL� H� R� FDVR� FRQFUHWR� TXH�� SRU� FRQVHTXrQFLD�� PLWLJD� D� FHUWH]D� GRV�

MXULVGLFLRQDGRV�TXDQWR�D�SUHYLVLELOLGDGH�GD�UHVSHFWLYD�SUiWLFD�FRQVHQVXDO��RS��FLW���

&DVR�DLQGD�UHVWHP�IUXVWUDGDV�D�WHQWDWLYD�GD�DXWRFRPSRVLomR�FLYLO�H�GD�WUDQVDomR�SHQDO��

Gi�VH�D�RSRUWXQLGDGH�DR�RIHQGLGR�GH�H[HUFHU�VHX�GLUHLWR�GH�UHSUHVHQWDomR�YHUEDO�H�HVWLSXOD�VH�

GDWD�SDUD�DXGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��1HVWH�PRPHQWR��UHFHELGD�D�H[RUGLDO�DFXVDWyULD�

���6~PXOD�9LQFXODQWH�����$�KRPRORJDomR�GD�WUDQVDomR�SHQDO�SUHYLVWD�QR�DUWLJR����GD�/HL������������QmR�ID]�FRLVD�
MXOJDGD�PDWHULDO� H��GHVFXPSULGDV� VXDV� FOiXVXODV�� UHWRPD�VH� D� VLWXDomR�DQWHULRU�� SRVVLELOLWDQGR�VH� DR�0LQLVWpULR�
3~EOLFR�D�FRQWLQXLGDGH�GD�SHUVHFXomR�SHQDO�PHGLDQWH�RIHUHFLPHQWR�GH�GHQ~QFLD�RX�UHTXLVLomR�GH�LQTXpULWR�SROLFLDO��
'LVSRQtYHO� HP�� KWWSV���ZZZ�VWI�MXV�EU�SRUWDO�MXULVSUXGHQFLD�PHQX6XPDULR�DVS"VXPXOD ������$FHVVR� HP�� ���GH�
MXQ��������



���

SHOR�MXt]R�H�SUHVHQWHV�RV�VHXV�SUHVVXSRVWRV��DXWRUL]D�VH�D�SURSRVWD�GH�VXVSHQVmR�FRQGLFLRQDO�GR�

SURFHVVR��FRQIRUPH�HVWDEHOHFHP�RV�DUWV�����H����GD�/HL�GRV�-XL]DGRV��

1R�TXH�VH�UHIHUH�DR�VXUVLV�SURFHVVXDO��R�DUW�����SUHFHLWXD�TXH��VH�UHVWDUHP�FXPSULGRV�RV�

VHXV�UHTXLVLWRV�DXWRUL]DGRUHV��TXDLV�VHMDP���L��GHOLWRV�FRP�SHQD�PtQLPD�PHQRU�RX�LJXDO�D�XP�

DQR���LL��TXH�R�DFXVDGR�QmR�HVWHMD�VHQGR�SURFHVVDGR�SRU�RXWUDV�SRVVtYHLV�WUDQVJUHVV}HV�RX�TXH�

WHQKD�VLGR�FRQGHQDGR�SRU�FULPH�H��LLL��VHU�D�PHGLGD�DGHTXDGD�GLDQWH�GR�IDWR�H�GDV�FLUFXQVWkQFLDV��

R�yUJmR�PLQLVWHULDO�GHYHUi�RIHUHFr�OR�D�ILP�GH�VREUHVWDU�GR�SURFHVVR�SRU���D���DQRV��$VVLP��HP�

KDYHQGR�D�VXVSHQVmR�GHVVH�SUD]R�XPD�~QLFD�YH]��VHP�TXH�WHQKD�VLGR�UHYRJDGR��VHUi�GHFODUDGD�

H[WLQWD�D�SXQLELOLGDGH�GR�VXSRVWR�LQIUDWRU��7È925$��$/(1&$5��������S����������

2�GLVFXUVR�MXUtGLFR�HP�WRUQR�GRV�MXL]DGRV�FULPLQDLV�H�GRV�HVSDoRV�GH�FRQVHQVR�DILUPD�D�

H[LVWrQFLD�GH�XPD�ELIXUFDomR�GR�VLVWHPD�SHQDO��YH]�TXH��GH�XP�ODGR�R�PLFURVVLVWHPD�LQDXJXURX�

XP�QRYR�PRGHOR�GH�FRQWUROH�SDUD�FULPHV�SHTXHQRV�H��GR�RXWUR��IDYRUHFHX�XPD�LQWHUYHQomR�PDLV�

HILFLHQWH�DR�PRGHOR�WUDGLFLRQDO�GH�ILVFDOL]DomR�SDUD�RV�FULPHV�JUDYHV��3,1+(,52��������S��������

(VVH� HQWHQGLPHQWR� p� FRUURERUDGR� SRU�XPD�SHVTXLVD� HPStULFD� UHDOL]DGD�SRU�$]HYHGR�

�������VREUH�RV�-XL]DGRV�(VSHFLDLV�GH�3RUWR�$OHJUH��1D�RSRUWXQLGDGH��IRL�FRQVWDWDGR�TXH��DR�

FRQWUiULR�GR�TXH�VH�OHYD�D�HQWHQGHU��D�RSHUDFLRQDOLGDGH�GR�PLFURVVLVWHPD�FULPLQDO�QmR�OHYRX�j�

UHGXomR�GR�PRYLPHQWR�SURFHVVXDO�GR�VLVWHPD�WUDGLFLRQDO��PDV�VLP�DPSOLRX�R�FRQWUROH�SHQDO�

TXH�SDVVRX�D�LQWHUYLU�QD�FULPLQDOLGDGH�TXH�DQWHV�VH�FRORFDYD�IRUD�GR�VLVWHPD�IRUPDO�GH�FRQWUROH��

6HJXQGR�R�DXWRU��³DR�LQYpV�GH�DVVXPLU�XPD�SDUFHOD�GRV�SURFHVVRV�FULPLQDLV�GDV�9DUDV�&RPXQV��

RV� -XL]DGRV�(VSHFLDLV�&ULPLQDLV�SDVVDUDP�D�GDU� FRQWD�GH�XP� WLSR�GH�GHOLWXRVLGDGH�TXH�QmR�

FKHJDYD�DWp�DV�9DUDV�-XGLFLDLV´��RS��FLW���S�������

����� 2�DFRUGR�GH�FRODERUDomR�SUHPLDGD�

2�LQVWLWXWR�GD�FRODERUDomR�SUHPLDGD�YLJHQWH�QR�%UDVLO�HQFRQWUD�SUHYLVmR�QRUPDWLYD�QD�

/HL�Q����������������TXH�GLVFLSOLQD�RV�PHFDQLVPRV�GH�FRPEDWH�DR�FULPH�RUJDQL]DGR���PXLWR�

HPERUD�Mi�WHQKD�VLGR�GHVWDFDGR�HP�GLYHUVDV�OHJLVODo}HV�DQWHULRUHV��6HJXQGR�0HQGRQoD��������

S������R�UHVSHFWLYR�QRUPDWLYR�IRL�UHVSRQViYHO�SRU�DSHUIHLoRDU�R�VLVWHPD�SHQDO�H�SURFHVVXDO�SHQDO�

DWUDYpV�GD�FULDomR�GR�WLSR�SHQDO�GD�RUJDQL]DomR�FULPLQRVD���H��PDLV�DLQGD��SRU�GLVFLSOLQDU�PHLRV�

���2�DUW����������GR�QRUPDWLYR�UHWURPHQFLRQDGR�GHILQH�R�TXH�VH�FRQVLGHUD�RUJDQL]DomR�FULPLQRVD�SDUD�R�VHX�kPELWR�
GH�DSOLFDomR�D�SDUWLU�GH� WUrV� UHTXLVLWRV�� �L�� D�DVVRFLDomR�GH���DVVRFLDomR�GH���RX�PDLV�SHVVRDV�HVWUXWXUDOPHQWH�
RUGHQDGD�H�FDUDFWHUL]DGD�SHOD�GLYLVmR�GH�WDUHIDV��DLQGD�TXH�LQIRUPDOPHQWH���LL��YDQWDJHP�GH�TXDOTXHU�QDWXUH]D�±�
GHVGH�TXH�LOtFLWD����PHGLDQWH�D�SUiWLFD�GH�LQIUDo}HV�SHQDLV�FXMDV�SHQDV�Pi[LPDV�VHMDP�VXSHULRUHV�D���DQRV��RX�TXH�
VHMDP�GH�FDUiWHU�WUDQVQDFLRQDO�H��LLL��TXH�KDMD�SHUPDQrQFLD�H�HVWDELOLGDGH��2XWURVVLP��R�VHX�������WDPEpP�HTXLSDUD�
D� DJUHPLDomR� GHOLWLYD�� �L�� DRV� FULPHV� WUDQVQDFLRQDLV� SUHYLVWRV� HP� WUDWDGR� LQWHUQDFLRQDO� H� �LL�� jV� RUJDQL]Do}HV�



���

GH� REWHQomR� GH� SURYDV� HVSHFtILFRV� �D� SDUWLU� GDV� WHQGrQFLDV� QHJRFLDLV� LQWHUQDFLRQDLV�� SDUD� D�

PHQFLRQDGD�SUiWLFD�LOtFLWD��

2�PHFDQLVPR�SUREDWyULR�DR�TXDO�QRV�UHSRUWDPRV�FRQVLVWH�QD�UHDOL]DomR�GH�XP�DFRUGR�

HQWUH�R�(VWDGR�H�R�LQYHVWLJDGR��QR�TXDO�HVWH�UHDOL]D�GHFODUDo}HV�D�ILP�GH�PLQLPL]DU�D�SHUVHFXomR�

FULPLQDO�HP�WURFD�GH�EHQHItFLRV�SURFHVVXDLV��1R�HQWDQWR��R�TXH�PDUFD�D�VXD�HVSHFLILFLGDGH�p�R�

IDWR� GH� TXH�� DOpP� GR� DFXVDGR� SRGHU� FRQIHVVDU� R� VHX� HQYROYLPHQWR� QDV� DWLYLGDGHV� GHOLWLYDV��

WDPEpP� SRGH� LQGLFDU� D� DWXDomR� GH� WHUFHLURV� �62%5,1+2�� ������ S�� ����� $R� TXH� UHOHYD�� R�

GHVHQYROYLPHQWR�GHVVH�PRGHOR�GH�REWHQomR�GH�SURYDV�IRL�PDUFDGR�SHOD�FRQFHSomR�GH�TXH��HP�

DOJXQV� WLSRV� GH� FULPLQDOLGDGH�� Ki� D� LQH[LVWrQFLD� GH� WHVWHPXQKDLV� SUHVHQFLDLV� GR� IDWR� RX� D�

LPSRVVLELOLGDGH�GH�UHXQL�ODV�� ORJR��RV�~QLFRV� LQGLYtGXRV�TXH�SRGHULDP�IRUQHFHU� LQIRUPDo}HV�

SDUD�R�GHVOLQGH�GR�SURFHVVR�VHULDP�RV�SUySULRV�HQYROYLGRV��0(1'21d$��������S������

,PSRUWDQWH�GHOLPLWDU�DTXL�TXH��D�FRODERUDomR�SUHPLDGD�QmR�GHYH�VHU�FRQIXQGLGD�FRP�R�

WHUPR�GHODomR�SUHPLDGD���FRPR�WUDWDGR�PDMRULWDULDPHQWH�SHOD�GRXWULQD���SRLV��D�GHFODUDomR�TXH�

ID]� R� LQYHVWLJDGR� VREUH� D� FRQGXWD� FULPLQRVD� GH� RXWUHP� QmR� p� UHTXLVLWR� HVVHQFLDO� SDUD� D�

UHDOL]DomR�GR�DFRUGR��WDO�TXDO�XP�GHYHU��PDV�VLP�XPD�GH�VXDV�SRVVLELOLGDGHV��1HVVH�DVSHFWR��p�

SRVVtYHO�FRQFOXLU�TXH�D�FRODERUDomR�p�XP�JrQHUR�H�D�GHODomR�XPD�HVSpFLH��025$,6��������S��

���������

'H�LJXDO�PRGR��$UDV��������S�������DVVLP�VH�PDQLIHVWD��

$SUHVHQWD� D� FRODERUDomR� SUHPLDGD� FRPR� JrQHUR�� GD� TXDO� GHULYDP� �� �TXDWUR�
VXEHVSpFLHV��TXDLV�VHMDP��D��GHODomR�SUHPLDGD��WDPEpP�GHQRPLQDGD�GH�FKDPDPHQWR�
GH� FRUUpX��� DOpP� GH� FRQIHVVDU� VHX� HQYROYLPHQWR� QD� SUiWLFD� GHOLWXRVD�� FRODERUDGRU�
H[S}H�DV�RXWUDV�SHVVRDV�LPSOLFDGDV�QD�LQIUDomR�SHQDO��UD]mR�SHOD�TXDO�p�GHQRPLQDGR�
GH�DJHQWH�UHYHODGRU��E��FRODERUDomR�SDUD�OLEHUWDomR��R�FRODERUDGRU�LQGLFD�R�OXJDU�RQGH�
HVWi� PDQWLGD� D� YtWLPD� VHTXHVWUDGD�� IDFLOLWDQGR� VXD� OLEHUWDomR�� F�� FRODERUDomR� SDUD�
ORFDOL]DomR�H�UHFXSHUDomR�GH�DWLYRV��R�FRODERUDGRU�IRUQHFH�GDGRV�SDUD�D�ORFDOL]DomR�
GR�SURGXWR�RX�SURYHLWR�GR�GHOLWR�H�GH�EHQV�HYHQWXDOPHQWH�VXEPHWLGRV�D�HVTXHPDV�GH�
ODYDJHP� GH� FDSLWDO�� G�� FRODERUDomR� SUHYHQWLYD�� R� FRODERUDGRU� SUHVWD� LQIRUPDo}HV�
UHOHYDQWHV�DRV�yUJmRV�HVWDWDLV�UHVSRQViYHLV�SHOD�SHUVHFXomR�SHQDO�GH�PRGR�D�HYLWDU�
XP�FULPH��RX�LPSHGLU�D�FRQWLQXLGDGH�RX�SHUPDQrQFLD�GH�XPD�FRQGXWD�LOtFLWD��

,QVXUJH�DUUD]RDU��D�SDUWLU�GH�XPD�DQiOLVH�FRP�R�UHWUDWDGR�QR�FDStWXOR�DQWHFHGHQWH��TXH�D�

GHFODUDomR� GR� DFXVDGR� QD� HVIHUD� GR� SOHD� EDUJDLQLQJ� DPHULFDQR� SRVVXL� XPD� GLIHUHQoD�

VLJQLILFDWLYD�FRP�DTXHOD�IHLWD�QD�FRODERUDomR�SUHPLDGD��(QTXDQWR�QD�SULPHLUD�R�LQYHVWLJDGR�

SURPRYH�XPD�FRQILVVmR�GH�FXOSD��VHP�TXH�QHFHVVDULDPHQWH�KDMD�D�LQGLFDomR�GH�XP�IDWR�TXH�

DX[LOLH� QD� SUHYHQomR� GH� DOJXPD� DWLYLGDGH� GHOLWLYD�� QD� VHJXQGD� HVVH� UHVXOWDGR� p� HOHPHQWR�

QHFHVViULR�SDUD�D�VXD�YDOLGDGH��

WHUURULVWDV��UHFRQKHFLGDV�SHODV�QRUPDV�GH�GLUHLWR�LQWHUQDFLRQDO��TXH�SUDWLFDUHP�DWRV�GH�VXSRUWH�DR�WHUURULVPR��DWRV�
SUHSDUDWyULRV�RX�GH�H[HFXomR�GH�DWRV�WHUURULVWDV�HP�WHUULWyULR�QDFLRQDO��0(1'21d$��������S��������



���

1HVVH� VHQWLGR�� R� DUW�� ��� GD� /HL� Q�� ������������ HVWDEHOHFH� TXH� R� MXL]� SRGHUi�� D�

UHTXHULPHQWR�GDV�SDUWHV��FRQFHGHU�SHUGmR�MXGLFLDO��UHGX]LU�D�SHQD�SULYDWLYD�GH�OLEHUGDGH�HP�DWp�

GRLV�WHUoRV�RX�VXEVWLWXt�OD�SRU�UHVWULWLYD�GH�GLUHLWRV��DR�VXVSHLWR�DFXVDGR�TXH�WHQKD�FRODERUDGR�

HIHWLYD� H� YROXQWDULDPHQWH� FRP� D� LQYHVWLJDomR� H� FRP� R� SURFHVVR� FULPLQDO�� GHVGH� TXH� GHVVD�

FRODERUDomR� DGYHQKD� XP� RX� PDLV� GRV� VHJXLQWHV� UHVXOWDGRV�� �L�� D� LGHQWLILFDomR� GRV� GHPDLV�

FRDXWRUHV�H�SDUWtFLSHV�GD�RUJDQL]DomR�FULPLQRVD�H�GDV�LQIUDo}HV�SHQDLV�SRU�HOHV�SUDWLFDGDV���LL��

D�UHYHODomR�GD�HVWUXWXUD�KLHUiUTXLFD�H�GD�GLYLVmR�GH�WDUHIDV�GD�RUJDQL]DomR�FULPLQRVD���LLL��D�

SUHYHQomR� GH� LQIUDo}HV� SHQDLV� GHFRUUHQWHV� GDV� DWLYLGDGHV� GD� RUJDQL]DomR� FULPLQRVD�� �LY�� D�

UHFXSHUDomR� WRWDO� RX�SDUFLDO� GR�SURGXWR�RX�GR�SURYHLWR�GDV� LQIUDo}HV�SHQDLV�SUDWLFDGDV�SHOD�

RUJDQL]DomR� FULPLQRVD� H� �Y�� D� ORFDOL]DomR� GH� HYHQWXDO� YtWLPD� FRP� D� VXD� LQWHJULGDGH� ItVLFD�

SUHVHUYDGD��

5HJLVWUH�VH�TXH�R�FRODERUDGRU�GHPDUFDGR�SHOD�/HL�GD�2UJDQL]DomR�&ULPLQRVD�QmR�GHYH�

VHU�FRQIXQGLGR�FRP�D�WHVWHPXQKD�GHVFULWD�QR�DUW������GR�&33����TXH�p�FKDPDGD�DR�SURFHVVR�

SDUD�H[SRU�IDWRV�GH�XP�FDVR�FULPLQDO�HP�FXUVR�H�DR�TXDO�p�DOKHLD��(P�UHJUD��TXDOTXHU�FLGDGmR�

TXH�WHQKD�SUHVHQFLDGR�XPD�VLWXDomR�TXH�SRVVD�FRQWULEXLU�SDUD�D�GHVFREHUWD�GD�YHUGDGH�PDWHULDO��

WHP�R�GHYHU�OHJDO�GH�FRODERUDU�FRP�D�LQYHVWLJDomR��VH�FRPSURPHWHQGR�D�QmR�OKH�IDOWDU�FRP�D�

FRP�YHUGDGH�VREUH�DTXLOR�TXH�VDEH��3RUWDQWR��QmR�SHUFHEHUi�TXDOTXHU�EHQHItFLR�SRU�DX[LOLDU�D�

MXVWLoD��&$127,/+2��%5$1'­2��������S��������

2�DFRUGR�FRODERUDWLYR�WDPEpP�p�IUXWR�GH�XP�PRGHOR�GH�JHVWmR�GH�SURYDV�WLSLFDPHQWH�

YLQFXODGR�DR�DGYHUVDULDO�V\VWHP��HP�TXH�SUHGRPLQkQFLD�GDV�SDUWHV�QD�GHWHUPLQDomR�GD�PDUFKD�

SURFHVVXDO� H�QD�SURGXomR�GH�SURYDV� p�EHP�GHPDUFDGD��1HVVD� FRQFHSomR��&UX]� �������S�� ���

HVFUHYH�TXH��GHQWUR�GR�LQVWLWXWR�YHUVDGR��D�FRQILVVmR�p�WLGD�FRPR�D�SURYD�VREHUDQD��³FRPR�VH�

IRVVH� XP� PHLR� GH� DFHVVR� j� SVLTXH� GR� VXVSHLWR�DFXVDGR�� XPD� HVSpFLH� GH� SRQWH� SDUD� D�

LQGHYDVViYHO� HVIHUD� GR� VHJUHGR� GDTXLOR� TXH� DSHQDV� R� DJHQWH� SRGHULD� UHYHODU�� VXD� HIHWLYD�

LQWHQomR��VHXV�GHVHMRV��VXDV�SXOV}HV´��

����� $�/HL�DQWLFULPH�H�R�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��

2XWUR�H[HPSOR�GD�LQIOXrQFLD�GRV�DFRUGRV�QHJRFLDLV�QR�%UDVLO�VH�VLWXD�GHQWUR�GD�/HL�Q��

������������� SRSXODUPHQWH� FKDPDGD� GH� /HL� $QWLFULPH�� TXH� GLVFLSOLQRX� XP� FRQMXQWR� GH�

���$UW��������$� WHVWHPXQKD� IDUi�� VRE�SDODYUD�GH�KRQUD�� D�SURPHVVD�GH�GL]HU� D�YHUGDGH�GR�TXH� VRXEHU� H� OKH� IRU�
SHUJXQWDGR��GHYHQGR�GHFODUDU�VHX�QRPH��VXD�LGDGH��VHX�HVWDGR�H�VXD�UHVLGrQFLD��VXD�SURILVVmR��OXJDU�RQGH�H[HUFH�
VXD�DWLYLGDGH��VH�p�SDUHQWH��H�HP�TXH�JUDX��GH�DOJXPD�GDV�SDUWHV��RX�TXDLV�VXDV�UHODo}HV�FRP�TXDOTXHU�GHODV��H�
UHODWDU�R�TXH�VRXEHU��H[SOLFDQGR�VHPSUH�DV�UD]}HV�GH�VXD�FLrQFLD�RX�DV�FLUFXQVWkQFLDV�SHODV�TXDLV�SRVVD�DYDOLDU�VH�
GH�VXD�FUHGLELOLGDGH��



���

DOWHUDo}HV�QD�OHJLVODomR�SURFHVVXDO�SHQDO�FRPR�R�REMHWLYR�GH�DXPHQWDU�D�HILFLrQFLD�GR�FRPEDWH�

DRV�FULPHV�RUJDQL]DGRV��DRV�FULPHV�YLROHQWRV�H�j�FRUUXSomR��027$��������S������������3DUD�

FRPSUHHQGHU�D�GLPHQVmR�GD� IRUoD�GRV� LQVWLWXWRV�HVWUDQJHLURV�VREUH�HVVD� OHJLVODomR�p�SUHFLVR�

WUDoDU�FRQVLGHUDo}HV�TXH�YmR�GHVGH�D�VXD�IRUPD�HQTXDQWR�3URMHWR�GH�/HL�DWp�D� UHJXODomR�GR�

DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��

1R�SULPHLUR� FHQiULR�GHVFULWR�� IRL� LQWHQWDGR�D� LQFRUSRUDomR�GR�DUW������$���������TXH�

VXJHULX� D� H[SDQVmR� GR� DFRUGR� SHQDO� SDUD� TXDOTXHU� FULPH�� LQGHSHQGHQWH� GD� HVSpFLH� RX� GD�

JUDYLGDGH�GD�VDQomR��1RV�WHUPRV�DSUHVHQWDGR�SHOR�SURMHWR��SHQVRX�VH�HP�LQFRUSRUDU�QR�%UDVLO�

XPD�YLVmR�WmR�DODUJDGD�GH�MXVWLoD�QHJRFLDO�TXDQWR�D�SUiWLFD�GR�SOHD�EDUJDLQLQJ�HVWDGXQLGHQVH��

3RUpP��D�SURSRVWD�QmR�IRL�EHP�UHFHSFLRQDGD�SHOR�6HQDGR�)HGHUDO�H�DFDERX�VHQGR�UHWLUDGD����

(P�FUtWLFD�DR�PHQFLRQDGR�GLVSRVLWLYR��9DVFRQFHOORV��������HYLGHQFLRX�FLQFR�TXHVW}HV�

IXQGDPHQWDLV� SDUD� D� DSOLFDomR� GD� WHQWDWLYD� H[SDQVLRQLVWD� GD� MXVWLoD� QHJRFLDO� TXH�� HP� VHXV�

WHUPRV�� HVWDULDP� WRWDOPHQWH� RPLVVDV� QR� SURMHWR� DQWLFULPH�� VHULDP� HODV�� �L�� DV� UHJUDV� SDUD�

QHJRFLDo}HV��YH]�TXH�VHULD�IXQGDPHQWDO�GHVFUHYHU�³TXDQGR´�H�³RQGH´�RFRUUHULDP�RV�DFRUGRV��

DOpP�GD�GHWHUPLQDomR�GH�VXDV�JUDYDo}HV�SDUD�LPSHGLU�HYHQWXDLV�DEXVRV�H��DLQGD��DVVHJXUDU�TXH�

R�LPSXWDGR�SUHVHQFLH�WDO�PRPHQWR���LL��D�LQIRUPDomR�VREUH�GLUHLWRV�UHQXQFLDGRV��RX�VHMD��TXH�R�

MXOJDGRU�LQIRUPH�RV�GLUHLWRV�TXH�HVWmR�VHQGR�DEGLFDGRV�SHOR�DFXVDGR�QD�DXGLrQFLD�GH�FRQWUROH�

GR�DFRUGR���LLL��R�DFHVVR�DRV�DXWRV�GD�LQYHVWLJDomR��D�ILP�GH�TXH�R�UpX�FRPSUHHQGD�RV�IDWRV��DV�

DFXVDo}HV�IRUPXODGDV�H�RV�HOHPHQWRV�SUREDWyULRV�TXH�H[LVWHP�QR�VHQWLGR�GD�VXD�LQFULPLQDomR��

SDUD�DVVLP�GHFLGLU�YROXQWDULDPHQWH���LY��D�UHJXODomR�VREUH�SRWHQFLDO�FRQIOLWR�H[LVWHQWH�HQWUH�R�

LPSXWDGR�H�R�GHIHQVRU�WpFQLFR��HP�FDVR�GH�GLVFRUGkQFLD�GR�DGYRJDGR�FRP�R�FOLHQWH�H��Y��R�

HVWDEHOHFLPHQWR�GH�UHJUDV�SDUD�RV�FDVRV�GH�FRQFXUVR�GH�DJHQWHV��QR�VHQWLGR�GH�TXH�R�DFRUGR�QmR�

GHSHQGHULD�GD�FRQFRUGkQFLD�GH�WRGRV�RV�FRUUpXV��H�TXH�QmR�SRGH�VHU�XWLOL]DGR�FRPR�SURYD�FRQWUD�

RV�GHPDLV��Mi�TXH�LVVR�GHSHQGHULD�GH�XP�DFRUGR�GH�FRODERUDomR�SUHPLDGD�DGLFLRQDO���

4XDQWR�DR�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO��$133���DSHVDU�GH�VXUJLU�QD�SUiWLFD�SRU�PHLR�

GH�XPD�UHJXODomR�DXW{QRPD�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��&103��SUHYLVWD�QR�

DUW�� ��� GD� 5HVROXomR� Q�� ���������� VRPHQWH� IRL� LQWURGX]LGR� IRUPDOPHQWH� SRU� PHLR� GD� /HL�

���³$UW������$��$SyV�R�UHFHELPHQWR�GD�GHQ~QFLD�RX�GD�TXHL[D�H�DWp�R�LQtFLR�GD�LQVWUXomR��R�0LQLVWpULR�3~EOLFR�RX�
R�TXHUHODQWH�H�R�DFXVDGR��DVVLVWLGR�SRU�VHX�GHIHQVRU��SRGHUmR�UHTXHUHU�PHGLDQWH�DFRUGR�SHQDO�D�DSOLFDomR�LPHGLDWD�
GDV�SHQDV���
������$�FHOHEUDomR�GR�DFRUGR�H[LJH�D�FRQFRUGkQFLD�GH�WRGDV�DV�SDUWHV��QmR�VHQGR�D�IDOWD�GH�DVVHQWLPHQWR�VXSUtYHO�
SRU�GHFLVmR� MXGLFLDO�� H�R�0LQLVWpULR�3~EOLFR�RX�R�TXHUHODQWH�SRGHUmR�GHL[DU�GH�FHOHEUDU�R�DFRUGR�FRP�EDVH�QD�
JUDYLGDGH�H�QDV�FLUFXQVWkQFLDV�GD�LQIUDomR�SHQDO�´�
��� 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������DJR����SURSRVWD�SOHD�EDUJDLQ�PRUR�UHWLUDGD�SDFRWH�
DQWLFULPH��$FHVVR�HP�����GH�PDLR�GH�������



���

$QWLFULPH��TXH�UHJXODPHQWRX�R�DUW�����$���GR�&yGLJR�GH�3URFHVVR�3HQDO�H��DLQGD�TXH�GH�IRUPD�

LQGLUHWD�� R� FRQFHLWXRX�� (P� VXPD�� R� UHIHULGR� LQVWLWXWR� FRQFUHWL]D� XPD� IRUPD� GH� DEUHYLDomR�

SURFHVVXDO�HP�TXH�R�yUJmR�DFXVDGRU�UHQXQFLD�D�SHUVHFXomR�SURFHVVXDO�FULPLQDO�H�D�DSOLFDomR�GD�

SHQD��� WDO� FRPR�FRPLQDGD�QR�GHOLWR�HP�DEVWUDWR�±� UHWLUDQGR�R� UHJLVWUR�GH�FXOSD�QD� IROKD�GH�

DQWHFHGHQWHV�FULPLQDLV�GR�LQYHVWLJDGR��PHGLDQWH�R�UHFRQKHFLPHQWR�GHVWH�GD�SUiWLFD�GR�FULPH�H�

GD�VXD�VXEPLVVmR�D�GHWHUPLQDGDV�FRQGLo}HV��027$��������S������������

,JXDOPHQWH� DRV�PHFDQLVPRV�GH� FRQVHQVR�GD�/HL�Q�� �����������R�$133� Vy�SRGH�VHU�

HQTXDGUDGR�HP�GHWHUPLQDGRV�LOtFLWRV�SHQDLV�HVWLSXODGDV�QR�ERMR�GR�VHX�GLVSRVLWLYR�UHJXODGRU��

1R�HQWDQWR��DR�TXH�VH�UHYHOD��VXD�IRUPDOL]DomR�H[SDQGLX�RV�OLPLWHV�GD�MXVWLoD�FRQVHQVXDO�PXLWR�

DOpP� GR� TXH� IH]� D� WUDQVDomR� SHQDO�� R� VXUVLV� SURFHVVXDO� H� D� SUySULD� FRODERUDomR� SUHPLDGD��

HVSHFLDOPHQWH� SRU� LQRYDU� DR� UHODWLYL]DU� D� LQGLVSRQLELOLGDGH� GD� DomR� SHQDO� SDUD� LQIUDo}HV� GH�

PpGLR�SRWHQFLDO�RIHQVLYR�FXMD�SHQD�PtQLPD�p�LQIHULRU�D�TXDWUR�DQRV��GHVGH�TXH�QmR�FRQWHQKDP�

R�HPSUHJR�GH�YLROrQFLD�RX�JUDYH�DPHDoD��

&RP�HIHLWR��D�RSomR�GR�OHJLVODGRU�GH�FRQWHPSODU�R�$133�SDUD�GHOLWRV�FXMR�SDWDPDU�GH�

SHQD�PtQLPD�VHMD�DEVWUDWDPHQWH�QmR�LQIHULRU�D�TXDWUR�DQRV��HQJORED�XPD�VpULH�GH�LQIUDo}HV�DR�

FHQiULR� GD� MXVWLoD� FRQVHQVXDO� H�� GH� LJXDO�PRGR�� JHUD� DOJXPDV� FRQWURYpUVLDV��1HVVH� HVFRSR��

2OLYHLUD� H�&DQWHUML� ������� S�� ��������� H[SUHVVDP� TXH� VHULD� GHVDUUD]RDGR� R� OLPLWH� WHPSRUDO�

IL[DGR�SHOD�/HL�$QWLFULPH��XPD�YH]�TXH��DR�FRPSDUDU�R�DFRUGR�GH�QmR�SHUVHFXomR�FRP�RXWUDV�

PHGLGDV�GHVHQFDUFHUDGRUDV�KDYHULD�D�FRQVWDWDomR�GH�XPD�GHVDUPRQLD��

$Wp� R� SUHVHQWH� PRPHQWR�� QmR� WHPRV� HP� QRVVR� RUGHQDPHQWR� MXUtGLFR� SHQDV� FXMR�
PtQLPR� FRPLQDGR� VHMD�PDLRU� GR� TXH� �� �WUrV�� H�PHQRU� GR� TXH� �� �TXDWUR�� DQRV� GH�
GHWHQomR�RX�UHFOXVmR���QmR�Ki��SRU�H[HPSOR��QHQKXP�GHOLWR�FRP�SHQD�FRPLQDGD�GH�
WUrV� DQRV� H� VHLV� PHVHV� GH� SHQD� SULYDWLYD� GH� OLEHUGDGH�� 'HVVD� IRUPD�� R� SUHVHQWH�
UHTXLVLWR�� UHVVDOYDGD� D� LQFLGrQFLD� D� SULRUL� GH� FDXVDV� GH� GLPLQXLomR� GH� SHQD�
�PLQRUDQWHV��� HP�YHUGDGH�� WHP�DSOLFDomR� OLPLWDGD� DRV� FULPHV� FXMDV� SHQDV�PtQLPDV�
FRPLQDGDV�QmR�XOWUDSDVVDP�WUrV�DQRV�GH�SULYDomR�GH�OLEHUGDGH���RS��FLW���

���$UW�����$��1mR�VHQGR�FDVR�GH�DUTXLYDPHQWR�H�WHQGR�R�LQYHVWLJDGR�FRQIHVVDGR�IRUPDO�H�FLUFXQVWDQFLDOPHQWH�D�
SUiWLFD�GH�LQIUDomR�SHQDO�VHP�YLROrQFLD�RX�JUDYH�DPHDoD�H�FRP�SHQD�PtQLPD�LQIHULRU�D����TXDWUR��DQRV��R�0LQLVWpULR�
3~EOLFR� SRGHUi� SURSRU� DFRUGR� GH� QmR� SHUVHFXomR� SHQDO�� GHVGH� TXH� QHFHVViULR� H� VXILFLHQWH� SDUD� UHSURYDomR� H�
SUHYHQomR�GR�FULPH��PHGLDQWH�DV�VHJXLQWHV�FRQGLo}HV�DMXVWDGDV�FXPXODWLYD�H�DOWHUQDWLYDPHQWH���
,���UHSDUDU�R�GDQR�RX�UHVWLWXLU�D�FRLVD�j�YtWLPD��H[FHWR�QD�LPSRVVLELOLGDGH�GH�ID]r�OR���
,,���UHQXQFLDU�YROXQWDULDPHQWH�D�EHQV�H�GLUHLWRV�LQGLFDGRV�SHOR�0LQLVWpULR�3~EOLFR�FRPR�LQVWUXPHQWRV��SURGXWR�RX�
SURYHLWR�GR�FULPH���
,,,���SUHVWDU�VHUYLoR�j�FRPXQLGDGH�RX�D�HQWLGDGHV�S~EOLFDV�SRU�SHUtRGR�FRUUHVSRQGHQWH�j�SHQD�PtQLPD�FRPLQDGD�
DR�GHOLWR�GLPLQXtGD�GH�XP�D�GRLV�WHUoRV��HP�ORFDO�D�VHU�LQGLFDGR�SHOR�MXt]R�GD�H[HFXomR��QD�IRUPD�GR�DUW�����GR�
'HFUHWR�/HL�Q���������GH���GH�GH]HPEUR�GH�������&yGLJR�3HQDO����
,9���SDJDU�SUHVWDomR�SHFXQLiULD��D�VHU�HVWLSXODGD�QRV�WHUPRV�GR�DUW�����GR�'HFUHWR�/HL�Q���������GH���GH�GH]HPEUR�
GH�������&yGLJR�3HQDO���D�HQWLGDGH�S~EOLFD�RX�GH�LQWHUHVVH�VRFLDO��D�VHU�LQGLFDGD�SHOR�MXt]R�GD�H[HFXomR��TXH�WHQKD��
SUHIHUHQFLDOPHQWH��FRPR�IXQomR�SURWHJHU�EHQV� MXUtGLFRV� LJXDLV�RX�VHPHOKDQWHV�DRV�DSDUHQWHPHQWH� OHVDGRV�SHOR�
GHOLWR��RX��
9���FXPSULU��SRU�SUD]R�GHWHUPLQDGR��RXWUD�FRQGLomR�LQGLFDGD�SHOR�0LQLVWpULR�3~EOLFR��GHVGH�TXH�SURSRUFLRQDO�H�
FRPSDWtYHO�FRP�D�LQIUDomR�SHQDO�LPSXWDGD���



���

2�GLVSRVLWLYR�TXH�WUDWRX�GR�WHPD�QmR�HVSHFLILFRX�FRPR�GHYHULD�VHU�IHLWD�HVVH�FiOFXOR��

OLPLWDQGR�VH�QR�����GR�DUW�����$�D�GL]HU�TXH�³SDUD�DIHULomR�GD�SHQD�PtQLPD�FRPLQDGD�DR�GHOLWR�

D�TXH�VH� UHIHUH�R�FDSXW�GHVWH�DUWLJR�� VHUmR�FRQVLGHUDGDV�DV�FDXVDV�GH�DXPHQWR�H�GLPLQXLomR�

DSOLFiYHLV�DR�FDVR�FRQFUHWR´��$XU\�/RSHV�-U����������DSOLFDQGR�SRU�DQDORJLD�R�SRVLFLRQDPHQWR�

GR�6XSHULRU�7ULEXQDO�GH� -XVWLoD�VREUH�D�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR��+&�������������

HVFUHYH�TXH��TXDQGR�D�IUDomR�GD�FDXVD�GH�DXPHQWR�RX�GH�GLPLQXLomR�D�LQFLGLU�VREUH�R�PtQLPR�

GD�SHQD�HP�DEVWUDWR��GHYH�VH�OHYDU�HP�FRQWD�D�IUDomR�TXH�PDLV�GLPLQXLU��

'LDQWH�GR�H[SRVWR��YHULILFD�VH�TXH�R�$133�H�DV�GHPDLV�IRUPDV�GH�FRQVHQVR�DGRWDGDV�

SHOR� %UDVLO� VHJXLUDP� D� PHVPD� OyJLFD� GDV� EDUJDQKDV� DQJOR�VD[mV� DR� H[LJLU� UHQ~QFLDV� GH�

GHWHUPLQDGDV�JDUDQWLDV�IXQGDPHQWDLV�FRPR�UHTXLVLWR�SDUD�KDYHU�R�SHUFHELPHQWR�GH�SRWHQFLDLV�

EHQHItFLRV� QD� SHQD�� FRPR� p� R� FDVR� GD� IUDJLOL]DomR� GR� FRQWUDGLWyULR� H� GD� DPSOD� GHIHVD��1R�

FDStWXOR� �� VH� HVWXGDUi� FRP�PDLRU� SURIXQGLGDGH� WDLV� FRQWURYpUVLDV� D� ILP� GH� ORJUDU� r[LWR� QR�

REMHWLYR�GHVWD�SHVTXLVD���

�� >���@����$�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR��SUHYLVWD�QR�DUW�����GD�/HL�Q��������������UHTXHU�TXH�D�SHQD�PtQLPD�
FRPLQDGD�DR�GHOLWR�VHMD�LJXDO�RX�LQIHULRU�D���DQR��2�GHOLWR�GH�FRQWUDEDQGR��SUHYLVWR�QR�DUW������$�GR�&3��SUHYr�
VDQomR�TXH�YDULD�GH���D���DQRV�GH�UHFOXVmR��(P�VXD�IRUPD�FRQVXPDGD��SRUWDQWR��p�LQYLiYHO�D�FRQFHVVmR�GR�EHQHItFLR��
���(QWUHWDQWR��HP�VH�WUDWDQGR�GH�FULPH�WHQWDGR��GHYH�VHU�FRQVLGHUDGD�D�PHQRU�SHQD�FRPLQDGD�HP�DEVWUDWR�SDUD�R�
GHOLWR�� UHGX]LGD�SHOD� IUDomR�Pi[LPD�SUHYLVWD�QR�DUW������ ,,��GR�&yGLJR�3HQDO�� LVWR�p��GH������R�TXH�SRVVLELOLWD�D�
VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR��QD�PHGLGD�HP�TXH�D�SHQD�PtQLPD�HP�DEVWUDWR��FRP�D�UHGXomR�SHOD�WHQWDWLYD��
p�LQIHULRU�D���DQR��>���@��'LVSRQtYHO�HP��KWWSV���ZZZ�SRUWDOMXVWLFD�FRP�EU�DFRUGDR����������$FHVVR�HP�����GH�PDL��
������



���
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$VVHQWDGD�D�GHOLPLWDomR�GDV� IRUPDV�GH�DEUHYLDomR�GR�SURFHVVR�SHQDO�QR�%UDVLO��EHP�

FRPR�H[SRVWRV�RV�GHOLQHDPHQWRV�VREUH�D� MXVWLoD�QHJRFLDO�QR�SULPHLUR�FDStWXOR�GHVWH�HVWXGR��

LPS}H�VH�R�DSURIXQGDPHQWR�GDV�SUREOHPiWLFDV�TXH�VmR�WLGDV�FRPR�REVWiFXORV�SDUD�D�H[SDQVmR�

GRV�HVSDoRV�GH�FRQVHQVR�H�HVWDEHOHFHU�SUHVVXSRVWRV�PtQLPRV�SDUD�XPD�HYHQWXDO�UHFHSomR�GRV�

PHFDQLVPRV�QHJRFLDLV�HVWUDQJHLURV�HP�WHUULWyULR�QDFLRQDO��

��� &UtWLFDV�j�H[SDQVmR�GRV�DFRUGRV�GH�DEUHYLDomR�GR�SURFHVVR�SHQDO�

2�SURFHVVR�SHQDO��DR�FRQWUiULR�GH�FRPR�PXLWDV�YH]HV�p� WUDWDGR��QmR�VH�UHVXPH�D�XP�

LQVWUXPHQWR�GH�SXQLomR�DRV�SUDWLFDQWHV�GH�GHOLWRV��(VWH�PHFDQLVPR�GHYH�VHU�HQWHQGLGR�FRPR�D�

IRUPD� GH� FRQWHU� R� SRGHU� SXQLWLYR� HVWDWDO�� TXH� WHP� SRU� HVFRSR� LPSHGLU� TXH� DV� JDUDQWLDV�

IXQGDPHQWDLV�GRV� LQRFHQWHV� VHMDP�FHLIDGDV�SHOD� DPELomR� LQTXLVLWRULDO�� SRLV�� FDVR�QmR� IRVVH��

EDVWDULDP�RV�DOJR]HV�SDUD�FRQWURODU�R�GLUHLWR�SHQDO��&58=��������S���������

�1R�FDPSR�GDV�EDUJDQKDV�MXUtGLFDV�QmR�p�GLIHUHQWH��DV�PDLRUHV�FRQWURYpUVLDV�HQIUHQWDGRV�

SHOD�GRXWULQD�UHVLGHP�QD�SRVVtYHO�OHVmR�DRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�GR�LQYHVWLJDGR�HP�

YLUWXGH�GR�ELQ{PLR�FHOHULGDGH�HILFLrQFLD��3HQVD�VH�TXH��DFDVR�QmR�VH�GLVFXWDP�DV�DPDUUDV�GRV�

DFRUGRV�QHJRFLDLV��Ki�XP�ULVFR�HQRUPH�GH�OHVDU�D�SDULGDGH�GH�DUPDV��ID]HQGR�FRP�TXH�D�EDODQoD�

GD�MXVWLoD�SHQGD�GHPDVLDGDPHQWH�SDUD�DOJXP�GRV�ODGRV��RS��FLW������

'H� DFRUGR� FRP� HVVD� SHUVSHFWLYD�� GLVFRUUHUHPRV� VREUH� FLQFR� FUtWLFDV� H[SRVWDV� SRU�

5RVLPHLUH�9HQWXUD�/HLWH��������S���������QR�TXH�WDQJH�DRV�SUREOHPDV�GR�FRQVHQVR�QR�kPELWR�

FULPLQDO��TXH�LJXDOPHQWH�SRGHP�VHU�DSOLFDGDV�j�MXVWLoD�QHJRFLDO��VmR�HODV���L��D�UHQ~QFLD�DRV�

GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� �LL�� D� YHUGDGH� FRQVHQVXDO�� �LLL�� D� REULJDWRULHGDGH� H�

RSRUWXQLGDGH� GD� DomR� SHQDO�� �LY�� D� GLPLQXLomR� GRV� SRGHUHV� GR� PDJLVWUDGR� H� D� �Y��

FRQWUDWXDOL]DomR�GR�SURFHVVR�SHQDO��

����� $�UHQ~QFLD�DRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��

$�GRXWULQD�FRQVWLWXFLRQDO�FRQWHPSRUkQHD�YLVOXPEUD�GXDV�SHUVSHFWLYDV�DR�VH�GLVFXWLU�RV�

GLUHLWRV�IXQGDPHQWDLV��HVWi�VH�D�IDODU�GDV�VXDV�GLPHQV}HV�VXEMHWLYD�H�REMHWLYD��6$5/(7��������

S��������'HQWUR�GD�SULPHLUD�yWLFD��ODVWUHDGD�QRV�LGHDLV�FOiVVLFRV�GR�(VWDGR�OLEHUDO��DV�QRUPDV�



���

IXQGDPHQWDLV� VHULDP� UHVSRQViYHLV� SRU� SURGX]LU� SUHWHQV}HV� MXUtGLFDV� D� VHUHP� SRVVLYHOPHQWH�

XVXIUXtGDV�RX�H[LJLGDV�SRU�VHX�WLWXODU��(P�VtQWHVH��WDLV�SUHWHQV}HV�UHVWDULDP�FRQVXEVWDQFLDGDV�

QXPD� ³SRVLomR� MXUtGLFD� LQGLYLGXDO� SURWHJLGD� FRQVWLWXFLRQDOPHQWH� TXH� ORJUD�� SHOR� VHX� JUDX�

VXILFLHQWH�GH�GHWHUPLQDELOLGDGH��VHU�LPHGLDWDPHQWH�H[LJtYHO�GR�(VWDGR´��$/0(,'$��������S��

������2�VHJXQGR�HQIRTXH��VHP�GHVFRQVLGHUDU�D�GLPHQVmR�VXEMHWLYD��FUr�HP�XPD�YLVmR�GH�TXH�RV�

GLUHLWRV�IXQGDPHQWDLV�FDUDFWHUL]DP�SULQFtSLRV�EDVLODUHV�GD�RUGHP�FRQVWLWXFLRQDO�H�TXH��SRUWDQWR��

HVWDULDP�DOpP�GH�PHUDV�OLPLWDo}HV�DR�SRGHU�HVWDWDO��HP�UD]mR�GH�WDPEpP�IL[DUHP�GLUHWUL]HV�SDUD�

D�DWXDomR�GHVWH��0(1'(6��&2(/+2��%5$1&2��������S����������

1HVVD�~OWLPD�SHUVSHFWLYD��R�EHP�MXUtGLFR�WXWHODGR�DWUDYHVVDULD�R�FDPSR�LQGLYLGXDO�SDUD�

VH�HVWDEHOHFHU�FRPR�XP�PHFDQLVPR�GH�FRQWUROH�GD�DomR�HVWDWDO��LQGHSHQGHQWH�GD�YRQWDGH�GH�

VHXV�WLWXODUHV��$/0(,'$��������S���������

2�FRPSURPLVVR�D[LROyJLFR�TXH�p� ILUPDGR�D�SDUWLU�GR� WH[WR�FRQVWLWXFLRQDO��HULJLQGR�
YHUGDGHLUR�FRQWUDWR�VRFLDO�TXH��SDUD�DOpP�GH�FOiXVXODV�IRUPDLV��HVWDEHOHFH�WDPEpP�RV�
YDORUHV�VRFLDLV�EiVLFRV�TXH�LUmR�JXLDU�D�YLGD�HP�VRFLHGDGH��QRWDGDPHQWH�DWUDYpV�GD�
SUHYLVmR�GH�GLUHLWRV�IXQGDPHQWDLV�TXH��VLVWHPiWLFD�H�WHOHRORJLFDPHQWH�FRQVLGHUDGRV��
FRQILJXUDP�D�DWLYLGDGH�HVWDWDO��QmR�PDLV�DSHQDV�GH�IRUPD�QHJDWLYD��PDV�WDPEpP�GH�
IRUPD� SRVLWLYD�� GHYHQGR� R� (VWDGR� SURWHJr�ORV� H� SURPRYr�ORV�� HQTXDQWR� ILQDOLGDGH�
~OWLPD�GR�RUGHQDPHQWR�MXUtGLFR�FRPR�XP�WRGR���*,8',&(//,��������S�������

6HJXQGR�6DUPHQWR� ��������R� UHFRQKHFLPHQWR�GHVVH�HVSHFWUR�QmR�VH� WUDGX]�FRPR�XP�

GHVDSHJR�GD�YLVmR�VXEMHWLYD��PDV�VLP�XP�UHIRUoR�D�HOD��1mR�EDVWD�VRPHQWH�TXH�R�(VWDGR�GHL[H�

GH�OHVDU�DV�JDUDQWLDV�H�RV�GLUHLWRV�IXQGDPHQWDLV��SDVVD�VH�D�H[LJLU�TXH�RV�SRGHUHV�S~EOLFRV�RV�

UHVJXDUGHP�GH�PDQHLUD�DWLYD�FRQWUD�SRWHQFLDLV�RIHQVDV�DGYLQGDV�GH�WHUFHLURV��EHP�FRPR�TXH�

DVVHJXUHP�R�SOHQR�H[HUFtFLR�GDV�OLEHUGDGHV�FRQVWLWXFLRQDLV�SRU�PHLR�GH�FRQGLo}HV�PtQLPDV��RS��

FLW����(P�YHUGDGH��HVVD�QRomR�SUHVXPH�XP�PDLRU�IRUWDOHFLPHQWR�GRV�GLUHLWRV�IXQGDPHQWDLV��SRLV�

OKH�DJUHJD�YDORU��$1'5$'(��������S��������

3DUD�DSURIXQGDU�R�GHEDWH�HP�WRUQR�GRV�PHFDQLVPRV�GH�DEUHYLDomR�SURFHVVXDO�SHQDO�p�

QHFHVViULR�REVHUYDU�HVVD�SRVLomR�VXEMHWLYD�REMHWLYD�GRV�GLUHLWRV�IXQGDPHQWDLV��YH]�TXH�DR�VH�

ILUPDU� XP� DFRUGR� QHJRFLDO�� VH� SDVVD� SHOD� GLVFXVVmR� HQWUH� RV� GRLV� HL[RV�� 2� PRPHQWR� GD�

GHFODUDomR�GH�YRQWDGH�GR�DFXVDGR�GH�TXH�FRQFRUGD�FRP�D�DQWHFLSDomR�GD�VDQomR�RX�GD�PHGLGD�

GH�QDWXUH]D�SHQDO�DFDUUHWD�D�UHQ~QFLD�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�TXH��LQVHULGRV�QD�YLVmR�

DFLPD� GHVWDFDGD�� VmR� FRQVLGHUDGRV� GLUHLWRV� GH� QDWXUH]D� REMHWLYD� H�� SRUWDQWR�� LQDOLHQiYHLV� H�

LUUHQXQFLiYHLV��'¶RXWUR�ODGR��VH�FRQFHQWUD�D�FRQFHSomR�GH�TXH�R�(VWDGR�QmR�GHYHULD�DIOLJLU�QD�

PDQLIHVWDomR�GD� DXWRGHWHUPLQDomR� LQGLYLGXDO�� GH�QDWXUH]D� VXEMHWLYD�� HP�TXH�VH� UHVJXDUGD�R�

SRGHU�GH�GLVSRVLomR�VREUH�DV�JDUDQWLDV�GH�WLWXODULGDGH�SUySULD��/(,7(��������S����������



���

1HFHVViULR� WHU� HP� FRQWD� TXH�� DTXL�� QmR� VH� SUHWHQGH� UHVWULQJLU� R� WHPD� DR� FXQKR�

LQGLYLGXDOLVWD��FRP�H[FHVVLYD�YDORUL]DomR�GD�DXWRQRPLD�GR�LQGLYtGXR��QHP�WDPSRXFR�ID]HU�FRP�

TXH�D�QRomR�GRV�GLUHLWRV�GH�QDWXUH]D�REMHWLYD�VHMD�OHYDGD�D�FHUFHDU�D�OLEHUGDGH�GR�VXMHLWR�GH�

GLUHLWR��FULDQGR�XP�(VWDGR�SDWHUQDOLVWD�TXH�³VH�DUURJD�D�SUHWHQVmR�GH�SURWHJHU�VLVWHPDWLFDPHQWH�

R�FLGDGmR�FRQWUD�VL�SUySULR´��129$,6��������S������������

$R�H[SOLFDUHP�RV�GLUHLWRV�IXQGDPHQWDLV�QRV�DFRUGRV�GH�DEUHYLDomR�GR�SURFHVVR�SHQDO��

$QGUp�5RFKD�6DPSDLR��0DUFHOR�+HUYDO�0DFrGR�5LEHLUR�H�0DUFRV�(XJrQLR�9LHLUD� �������S��

���������HOHQFDP�FLQFR�JDUDQWLDV�FRQVWLWXWLYDV�GR�GHYLGR�SURFHVVR�OHJDO�TXH�VmR�TXHVWLRQDGDV�

TXDQGR� VH� WUDWD� GH� DGRWDU� XPD� VROXomR� FRQVHQVXDO�� VmR� HODV�� �L�� D� MXULVGLFLRQDOLGDGH� RX� D�

QHFHVVLGDGH� GH� VXEPLVVmR� j� MXULVGLomR�� �LL�� D� VHSDUDomR� HQWUH� MXL]� H� DFXVDomR�� �LLL�� D�

REULJDWRULHGDGH�GD�DomR�SHQDO���LY��D�SUHVXQomR�GH�LQRFrQFLD�H�R��Y��R�GLUHLWR�j�DPSOD�GHIHVD�H�

j� JDUDQWLD� GR� FRQWUDGLWyULR�� (P� XP� SULVPD� REMHWLYR�� RV� DXWRUHV� GHIHQGHP� TXH� DV� UHIHULGDV�

JDUDQWLDV� QmR� SRGHP� VHU� UHODWLYL]DGDV�� QRWDGDPHQWH� SRU� SRVVXtUHP� QDWXUH]D� FRQVWLWXFLRQDO��

ORJR��VHULDP�³LQVXVFHWtYHLV�D�PHGLGDV�TXH�LPSRUWDVVHP�QD�GLPLQXLomR�GH�VXD�FDUJD�D[LROyJLFD�

QRUPDWLYD´��

1¶RXWUR�SDQRUDPD��-RUJH�5HLV�1RYDLV��������S�����������DEDOL]D�TXH�D�DGPLVVLELOLGDGH��

HP�DEVWUDWR��GD�UHQ~QFLD�DGYpP�GR�SUySULR�FRQFHLWR�GH�WLWXODULGDGH��$VVLP��VHQGR�R�LQGLYtGXR�

WLWXODU� GH� XPD� GHWHUPLQDGD� SRVLomR� MXUtGLFD� GH� GLUHLWR� IXQGDPHQWDO�� OKH� p� FDEtYHO�� GH� LJXDO�

PRGR��D�SRVVLELOLGDGH�GH�GLVSRVLomR�VREUH�HOD��$�UHQ~QFLD�VHULD�HQWmR�XPD�IRUPD�GH�H[HUFHU�XP�

GLUHLWR� IXQGDPHQWDO�QD�TXDO�R�SRVVXLGRU�GR�GLUHLWR�DXWRUL]D�XPD� OLPLWDomR�HP�SURO�GH�REWHU�

EHQHItFLRV�SDUD�HOH�YDOLRVRV��7UDWD�VH�GH�XP�SRVLFLRQDPHQWR�GH�YLpV�QRWDGDPHQWH�YLQFXODGR�DR�

SULQFtSLR�GD�DXWRGHWHUPLQDomR�GR�LQGLYtGXR�H�GD�VXD�DXWRQRPLD�SHVVRDO����

6LQWHWLFDPHQWH��&DQRWLOKR��������S�����������DVVLP�DEDOL]D�TXH�WDO�OLPLWDomR�Vy�SRGHULD�

VHU�YiOLGD�FDVR�KRXYHVVH�GHOLPLWDomR�SHOR�SUySULR�WH[WR�FRQVWLWXFLRQDO��³OLPLWHV�RX�UHVWULo}HV�

FRQVWLWXFLRQDLV� LPHGLDWRV´��� SRU�XPD� OHL� UHVWULWLYD�TXH� SRVVXD� DPSDUR� H[SUHVVR� QD�&DUWD�GD�

5HS~EOLFD�H�TXH�REVHUYH�VHXV�SDUkPHWURV��³OLPLWHV�RX�UHVWULo}HV�HVWDEHOHFLGDV�SRU�OHL´��RX�SHOD�

QHFHVVLGDGH�GH�FRPSDWLELOL]DU�GLUHLWRV�H�JDUDQWLDV�FRQVWLWXFLRQDOPHQWH�DVVHJXUDGRV� �³OLPLWHV�

LPDQHQWHV�RX�OLPLWHV�FRQVWLWXFLRQDLV�QmR�HVFULWRV´���

����� $�YHUGDGH�FRQVHQVXDO�

1D�VHDUD�FULPLQDO��XP�GRV�SULQFtSLRV�TXH�VH�DSUHVHQWDP�p�R�GD�YHUGDGH�UHDO��,VWR�SRUTXH��

QR�kPELWR�GR�SURFHVVR�SHQDO��SDUD�R�PDJLVWUDGR�FKHJDU�j�FRQFOXVmR�GR�SURYLPHQWR�MXULVGLFLRQDO�

PDLV�DSUR[LPiYHO�GR�LGHDO�GH�MXVWLoD��QHFHVVLWD�UHDOL]DU�D�UHFRQVWUXomR�GRV�IDWRV�DWUDYpV�GH�XPD�



���

FROKHLWD� SUREDWyULD� TXH� REMHWLYD� HQWHQGHU� R� TXH� VH� VXFHGHX� QR� FDVR� FRQFUHWR� �7È925$��

$/(1&$5��������S�������1R�HQWDQWR��GHYH�VH�UHJLVWUDU�TXH��DSHVDU�GRV�PHFDQLVPRV�SUREDWyULRV�

XWLOL]DGRV�SDUD�VH�HQFRQWUDU�D�YHUGDGH��VXD�HIHWLYDomR�SRGH�VH�UHYHODU�LQDOFDQoiYHO��SRLV��FRPR�

EHP�LQGDJD�.ODGHG��������S�������³FRPR�VH�Gi�R�FRQYHQFLPHQWR�GR�MXL]�DWUDYpV�GD�DWLYLGDGH�

SUREDWyULD��VH�R�DFHVVR�GLUHWR�QmR�p�SRVVtYHO��SRLV�R�³IDWR´�QmR�p�H[SHULPHQWiYHO"´�

1HVVH�VHQWLGR��)HUUDMROL��������S������HOHQFD�GRLV�WLSRV�GH�YHUGDGH���L��D�VXEVWDQFLDO�RX�

PDWHULDO� H� �LL�� D� IRUPDO� RX� SURFHVVXDO��$� SULPHLUD� VHULD� jTXHOD� TXH� FRUUH� VREUH� D� DVSLUDomR�

VXEVWDQFLDOLVWD�H�TXH�VH�WUDGX]�FRPR�³XPD�YHUGDGH�DEVROXWD�H�RQLFRPSUHHQVLYD�HP�UHODomR�jV�

SHVVRDV�LQYHVWLJDGDV��FDUHQWH�GH�OLPLWHV�H�GH�FRQILQV�OHJDLV��DOFDQoiYHO�SRU�TXDOTXHU�PHLR��SDUD�

DOpP� GDV� UtJLGDV� UHJUDV� SURFHGLPHQWDLV´�� 3DUD� R� DXWRU�� HVWD� SUHWHQGLGD� YHUGDGH�� DR� VHU�

SHUVHJXLGD� IRUD� GH� GHWHUPLQDo}HV� H� FRQWUROHV� �FRPR� DV� JDUDQWLDV� FRQVWLWXWLYDV� GR� GHYLGR�

SURFHVVR�OHJDO��GHJHQHUD�R�MXt]R�GH�YDORU��WRUQDQGR�R�DUELWUiULR�H�LUUDFLRQDO��-i�D�VHJXQGD�VHULD�

FRQTXLVWDGD� SHOD� REVHUYkQFLD� GR� UHVSHFWLYR� SURFHGLPHQWR�� OLPLWDQGR�VH� DRV� IDWRV� H�

FLUFXQVWkQFLDV� SHQDOPHQWH� UHOHYDQWHV�� e�� SRUWDQWR�� XPD� YHUGDGH�PDLV� FRQWURODGD� TXDQWR� DR�

PpWRGR��WRGDYLD��PLQLPL]DGD�TXDQWR�DR�FRQWH~GR�GD�YHUGDGH�VXEVWDQFLDO���

-i�QR� FDPSR�GD�DEUHYLDomR�SURFHVVXDO�SHOD�GHFODUDomR�GH�YRQWDGH�� RFRUUH�D� UHGXomR�

GHVWD� DWLYLGDGH� SUREDWyULD� SRU� SUHYDOHFHU� R� SDFWXDGR� HQWUH� DV� SDUWHV�� FDEHQGR� DR� MXL]�� WmR�

VRPHQWH��D�DWLYLGDGH�GH�YHULILFDU�RV�UHTXLVLWRV�OHJDLV�GR�DFRUGR��D�H[LVWrQFLD�GH�LQGtFLRV�PtQLPRV�

GH�PDWHULDOLGDGH�GR�IDWR�H�D�SDUWLFLSDomR�GR�DFXVDGR��3DUD�RV�FUtWLFRV�GD�MXVWLoD�FRQVHQVXDO��D�

DXVrQFLD�GDV� LQYHVWLJDo}HV�SUHOLPLQDUHV�SRU� IRUoD�GD�PDQLIHVWDomR�GD�YRQWDGH�UHVXOWDULD�HP�

XPD�YHUGDGH�PDLV�VXEMHWLYD��/(,7(��������S�����������

3DUD� D� FRQFHSomR� GH� YHUGDGH� REWLGD� DWUDYpV� GR� FRQVHQVR�� GHYH�VH� LPDJLQDU� R� yUJmR�

DFXVDGRU�FRPR�XPD�HVSpFLH�GH�DGYRJDGR��Mi�TXH�WDPEpP�HVWi�LQWHUHVVDGR�QR�SURFHVVR�H�QmR�

SRVVXL�SUHVXQomR�GH�DWXDU�FRPR�FXVWRV�OHJLV��2XWURVVLP��TXHP�DFXVD�QmR�SRGH�LQLFLDU�R�DFRUGR�

FRP�YDQWDJHQV��GDGR�D�QHFHVVLGDGH�GD�SDULGDGH�GH�DUPDV��$�SUREOHPiWLFD�YLVOXPEUDGD�D�SDUWLU�

GLVVR�p�TXH��QD�SUiWLFD��QHP�VHPSUH�HVVD�SDULGDGH�GH�DUPDV�p�DVVHJXUDGD��³R�DFXVDGR�SRGH�VH�

HQFRQWUDU�PDO�GHIHQGLGR�� H�R� MXL]�±� LPDJLQDGR�FRPR�XP�iUELWUR�±�QmR�SRGHUi�GHWHUPLQDU�D�

UHDOL]DomR� GH� GLOLJrQFLDV� QmR� UHTXHULGDV�� R� TXH� SRGH� DFDEDU� HQVHMDQGR� D� FRQGHQDomR� GH�

LQRFHQWHV´��&58=��������S��������

1HVVH� GLDSDVmR�� HQWHQGHPRV� TXH� VHU� YiOLGR� R� SURFHGLPHQWR� DGRWDGR� SHOR� &KLOH� HP�

UHODomR�DRV�PpWRGRV�GH�DEUHYLDomR�GR�SURFHVVR��TXH�IRUWDOHFH�D�YHUGDGH�SURFHVVXDO��$R�ILP�GH�

������LQLFLDUDP�DV�GLVFXVV}HV�VREUH�XPD�SRVVtYHO�UHIRUPD�GR�VHX�VLVWHPD�FULPLQDO�H��HP�������

IRL�DSUHVHQWDGR�QR�&RQJUHVVR�1DFLRQDO�XP�SURMHWR�GH�QRYR�&yGLJR�GH�3URFHVVR�3HQDO��&33���

VHQGR�HVWH�UHFHSFLRQDGR�HP�������1D�RSRUWXQLGDGH��SDUD�DOpP�GR�&33��RFRUUHX���L��D�FULDomR�



���

GH�XPD�'HIHQVRULD�3HQDO�3~EOLFD���LL��D�FULDomR�GD�/HL�2UJkQLFD�GR�0LQLVWpULR�3~EOLFR���LLL��D�

UHIRUPD�GR�&yGLJR�2UJkQLFR�GRV�7ULEXQDLV�H��LY��RV�WULEXQDLV�GH�MXt]R�RUDO��9,$1&26��������

S��������

&RP� HIHLWR�� D� UHIHULGD� HVWUXWXUDomR� IRL� EDVWDQWH� FRPHQWDGD� SHOD� DWXDomR� GH� XP� MXL]�

GLVWLQWR�SDUD�FDGD�IDVH�SURFHVVXDO��QR�LQWXLWR�GH�SURPRYHU�XPD�GHVFRQWDPLQDomR�GR�MXOJDGRU�

FRP�DV�GLVFXVV}HV�SURGX]LGDV�QDV�HWDSDV�DQWHULRUHV��YH]�TXH�R�VHX�FRQWDWR�FRP�R�FDVR�VRPHQWH�

RFRUUH�HP�VHGH�GH�DXGLrQFLD��$VVLP��QDV�VLWXDo}HV�HP�TXH�Ki�SHGLGRV�GH�SURYD�RX�D�H[LVWrQFLD�

GH�SURYDV� LOtFLWDV�LOHJDLV��PLQLPL]DP�VH�RV�GDQRV�VREUH�D�VXEMHWLYLGDGH�GR� MXt]R��RS��FLW���$�

SURSyVLWR��HP�LJXDO�VHQWLGR�p�D�ILJXUD�GR�-XL]�GDV�*DUDQWLDV�LQDXJXUDGR�SHOD�/HL�Q���������������

TXH�DWXD�QD�IDVH�SUp�SURFHVVXDO��LQWHJUDGD�DR�VLVWHPD�DFXVDWyULR��FDEHQGR�OKH�D�IXQomR�GH�VHU�R�

FRQWURODGRU� GD� OHJDOLGDGH� H� JDUDQWLGRU� GRV� GLUHLWRV� IXQGDPHQWDLV� GR� VXMHLWR� SDVVLYR�

�$1'5$'(��&$9$/&$17,��S�������$�VXD�MXVWLILFDWLYD�p�QR�VHQWLGR�GH�TXH��³DR�LQJHULU�QD�

LQYHVWLJDomR� FULPLQDO� H[HUFHQGR� WDUHIDV� QmR� SURSULDPHQWH� MXULVGLFLRQDLV�� SRGH� R�PDJLVWUDGR�

DFDEDU� FRPSURPHWHQGR�VH� FRP� D� SURYD� �SRU� HOH� PHVPR�� SURGX]LGD� H� DVVLP� SUHMXGLFDU� D�

FDUDFWHUtVWLFD�GD�LPSDUFLDOLGDGH´��RS��FLW���

1D�IDVH�LQWHUPHGLiULD�GR�SURFHGLPHQWR�FKLOHQR��VH�UHDOL]D�D�GHOLPLWDomR�GR�REMHWR�GR�

MXt]R��RFDVLmR�HP�TXH�GLVFXWH���L��R�H[HUFtFLR�GH�XP�MXt]R�GH�DGPLVVLELOLGDGH�GD�GHQ~QFLD�H��HP�

FDVR�SRVLWLYR���LL��RFRUUH�R�GHIHULPHQWR�RX�LQGHIHULPHQWR�GR�SHGLGR�GH�SURGXomR�GH�SURYDV�SHODV�

SDUWHV�QD� IDVH�GR� MXt]R�RUDO�H� �LLL�� D�SRVVLELOLGDGH�GH�SURPRomR�GR�SURFHGLPHQWR�DEUHYLDGR��

DWUHODGR�DR�VDQHDPHQWR�GDV�TXHVW}HV�SURFHVVXDLV�FDEtYHLV��VRE�SHQD�GH�SUHFOXVmR��6,/9(,5$��

������S��������

1HVWD�HWDSD��0DUFR�$XUpOLR�1XQHV�GD�6LOYHLUD��RS��FLW���SRQWXD�DV�IXQo}HV�GR�MXL]�GH�

JDUDQWLDV��

D��GHWHUPLQDU� D� FRUUHomR�GH�YtFLRV� IRUPDLV� �DUW�� ������ E��D� UHVROXomR� GDV� H[FHo}HV�
SURFHVVXDLV�RSRVWDV��DUW��������F��SURPRYHU�RV�GHEDWHV�VREUH�DV�SURYDV�RIHUHFLGDV�SHODV�
SDUWHV��DUW��������G��D�FRQFLOLDomR�VREUH�D�UHVSRQVDELOLGDGH�FLYLO��DUW��������H��GHFLGLU�
VREUH� D� XQLmR� RX� VHSDUDomR� GH� DFXVDo}HV� �DUW�� ������ I�� HVWDEHOHFHU�� DR� DFRUGR� GDV�
SDUWHV��FRQYHQo}HV�SUREDWyULDV��FDVRV�HP�TXH�IDWRV�VmR�WRPDGRV�FRPR�LQFRQWURYHUVRV��
DUW�� ������ D� H[FOXVmR� GH� SURYDV� �LPSHUWLQHQWHV�� QXODV�� LOtFLWDV�� HWF��� DUW�� ������ D�
IRUPXODomR�GR�DXWR�GH�DEHUWXUD�GR�MXt]R�RUDO��DUW��������

2�SURFHGLPHQWR�DEUHYLDGR��SURFHGLPHQWR�DEUHYLDGR��SRGH�VHU�UHTXHULGR�SHOR�ILVFDO�HP�

TXDOTXHU�DXGLrQFLD�PDUFDGD�DR�ORQJR�GR�SURFHVVR�DWp�D�DXGLrQFLD�DQWHULRU�DR�MXt]R�RUDO��IDVH�

HP�TXH�VH�H[LJLUi�D�XWLOL]DomR�GH�OLQJXDJHP�PDLV�VLPSOHV�H�GLUHWD��SDUD�IDFLOLWDU�R�HQWHQGLPHQWR�



���

GR�DFXVDGR�H�GRV�GHPDLV�DWRUHV�SURFHVVXDLV����9HULILFDGR�R�LQWHUHVVH�GR�PHPEUR�GR�3DUTXHW�QD�

EDUJDQKD��R�MXL]� OKH�GDUi�D�SDODYUD�SDUD�VH�PDQLIHVWDU�VREUH�D�DFXVDomR�IRUPXODGD��GHYHQGR�

VLQWHWL]DU�RV�IDWRV��HOHPHQWRV�H�IXQGDPHQWRV�SHORV�TXDLV�UHTXHU�D�DSOLFDomR�GR�MXt]R�DEUHYLDGR�

�58$��������S�������1HVVH�PRPHQWR�p�TXH�VH�DSUHVHQWD�R�IRUWDOHFLPHQWR�GD�YHUGDGH�SURFHVVXDO��

YH]�TXH�Ki�XPD�DWXDomR�GR�MXL]�GH�JDUDQWLDV�SDUD�DVVHJXUDU�D�OHJLWLPLGDGH�H�YROXQWDULHGDGH�GR�

FRQVHQWLPHQWR�GR�LQYHVWLJDGR��H[SOLFDQGR�DV�FRQVHTXrQFLDV�GR�DFRUGR�H�GD�FRQGHQDomR��FRP�

FDXWHOD�SDUD�QmR�LQFHQWLYDU�D�SUiWLFD�QHJRFLDO��RS��FLW�����

����� $�REULJDWRULHGDGH�H�D�RSRUWXQLGDGH�GD�DomR�SHQDO�

2XWUD�SUREOHPiWLFD�GD�H[SDQVmR�QHJRFLDO�QR�%UDVLO�UHFDL�VREUH�D�yWLFD�GR�SULQFtSLR�GD�

REULJDWRULHGDGH�GD�SHUVHFXomR�SXQLWLYD�QR�SURFHVVR�SHQDO��GHFRUUHQWH�GR�LQF��,�GR�DUW������GD�

&RQVWLWXLomR�)HGHUDO��TXH�HOHQFD�FRPR�IXQomR�LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�D�SURPRomR��

SULYDWLYD��GD�DomR�SHQDO�S~EOLFD��(VVH�SULQFtSLR��SRU�VXD�YH]��GHFRUUH�GR�SULQFtSLR�GD�OHJDOLGDGH��

RX��FRPR�DEDOL]D�&RXWLQKR��������S������³p�SUD[H�VHU�WUDWDGR��R�SULQFtSLR�GD�REULJDWRULHGDGH��

SRU�SULQFtSLR�GD�OHJDOLGDGH��HP�UD]mR�GH�LQVWLWXLU�XP�GHYHU�GR�yUJmR�DFXVDWyULR´��

(P�VtQWHVH��D�REULJDWRULHGDGH�GD�DomR�SHQDO�FRQVWLWXL�R�GHYHU�GR�3DUTXHW�GH�SURFHGHU�H�

GDU�DFXVDomR�j�LQWHJUDOLGDGH�GRV�GHOLWRV�TXH�WHQKD�WLGR�FRQKHFLPHQWR�QD�LQVWUXomR��GHVGH�TXH�

SUHHQFKLGRV�RV�SUHVVXSRVWRV�IiWLFRV��MXUtGLFRV��VXEVWDQWLYRV�H�SURFHVVXDLV��9$6&21&(//26��

������S�������1HVVH�VHQWLGR��7iYRUD�H�$OHQFDU��������S������OHFLRQDP�TXH��

2V� yUJmRV� LQFXPELGRV� GD� SHUVHFXomR� FULPLQDO�� HVWDQGR� SUHVHQWHV� RV� SHUPLVVLYRV�
OHJDLV��HVWmR�REULJDGRV�D�DWXDU��$�SHUVHFXomR�FULPLQDO�p�GH�RUGHP�S~EOLFD��H�QmR�FDEH�
MXt]R�GH�FRQYHQLrQFLD�RX�RSRUWXQLGDGH��$VVLP��R�GHOHJDGR�GH�SROtFLD�H�R�SURPRWRU�GH�
MXVWLoD��FRPR�UHJUD��HVWmR�REULJDGRV�D�DJLU��QmR�SRGHQGR�H[HUFHU�MXt]R�GH�FRQYHQLrQFLD�
TXDQWR�DR�LQtFLR�GD�SHUVHFXomR���

7RGDYLD�� IRL� UHDOL]DGD� XPD� UHVVLJQLILFDomR� GHVWH� SULQFtSLR�� HP� GHFRUUrQFLD� GD� VXD�

UHODWLYL]DomR� SURPRYLGD� SRU� IRUoD� GD� OHL� GRV� MXL]DGRV�� TXH� SHUPLWLX� DR� yUJmR� DFXVDWyULR� D�

SRVVLELOLGDGH�GH�RIHUWDU�VROXo}HV�FRQVHQVXDLV��LQVWDXUDQGR�VH�GRXWULQDULDPHQWH�R�FRQFHLWR�GH�

REULJDWRULHGDGH�PLWLJDGD�RX�GLVFULFLRQDULHGDGH�UHJUDGD��RS��FLW���1D�SUiWLFD��DR�SRVVLELOLWDU�R�

LQVWLWXWR� GD� WUDQVDomR� SHQDO�� SRU� H[HPSOR�� YLDELOL]D�VH�� GLDQWH� GRV� UHTXLVLWRV� OHJDLV� Mi�

PHQFLRQDGRV�DQWHULRUPHQWH��D�GHVQHFHVVLGDGH�GR�PHPEUR�GR�3DUTXHW�SURPRYHU�D�DomR�SHQDO��

��� &+,/(�� /HL� Q�� �������� GH� ��� GH� VHWHPEUR� GH� ������ &yGLJR� 3URFHVDO� 3HQDO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�EFQ�FO�OH\FKLOH�QDYHJDU"LG1RUPD ��������$FHVVR�HP������MXQ��������



���

RIHUHFHQGR�DR�DXWRU�GR�IDWR�XPD�YLD�DOWHUQDWLYD��TXDO�VHMD��D�DSOLFDomR�LPHGLDWD�GH�XPD�SHQD�

QmR�SULYDWLYD�GH�OLEHUGDGH��$9(1$��������S��������

&RPR�UDPLILFDomR�GD�SUREOHPiWLFD�SRVWD��LQVXUJH�D�QHFHVVLGDGH�GH�GDU�XPD�VROXomR�

SDUD�D�HYHQWXDO�UHFXVD�LQMXVWLILFDGD�GR�yUJmR�DFXVDGRU�HP�ID]HU�D�SURSRVWD�FRQVHQVXDO��$SHVDU�

GRV�GLVSRVLWLYRV�QRUPDWLYRV�GHVVHV� LQVWLWXWRV�XWLOL]DUHP�R� WHUPR�³SRGHUi´�SDUD� UHIHUHQFLDU�D�

SURSRVWD� GH� DFRUGR�� DSUHVHQWDP�VH� GLYHUJrQFLDV� WHyULFDV��'H� XP� ODGR� D� DSRQWDP� FRPR� XP�

GHYHU��GR�RXWUR��FRPR�XPD�IDFXOGDGH�GR�3DUTXHW��/(,7(��������S������������

+i�GRXWULQDGRUHV�TXH�VXVWHQWDP�TXH�D�RSRUWXQLGDGH�GH�RSWDU�SHOD�YLD�DOWHUQDWLYD�p�XP�

GLUHLWR�VXEMHWLYR�GR�LQYHVWLJDGR�H�TXH��SRUWDQWR��HP�FDVR�GH�QHJDWLYD�GD�VXD�SURSRVLomR�SHOR�

yUJmR�DFXVDGRU��D�GHIHVD�GHYHULD�UHTXHUHU�DR�PDJLVWUDGR�D�DSOLFDomR�GH�SHQD�UHVWULWLYD�GH�GLUHLWR�

RX�PXOWD��2�PDJLVWUDGR��SRU�VHX�WXUQR��WHULD�GH�VH�PDQLIHVWDU�VREUH�D�VROLFLWDomR��VRE�SHQD�GH�

QHJDU�D�SUHVWDomR�MXULVGLFLRQDO��RS��FLW����

7RXULQKR�)LOKR��������S�������YDL�PDLV�DOpP�DR�GLVFRUUHU�TXH�GHYH�KDYHU�SRVVLELOLGDGH�

GH�IRUPXODomR�GD�SURSRVWD�GH�RItFLR�SHOR�MXOJDGRU��QR�HQWDQWR��D�UHVSHFWLYD�SRVLomR�p�DOYR�GH�

FUtWLFDV�HP�UD]mR�GH�SRWHQFLDOPHQWH�IHULU�R�HOHPHQWR�EDVLODU�GR�SURFHVVR�DFXVDWyULR��D�VHSDUDomR�

GDV�IXQo}HV�GH�MXOJDU��DFXVDU�H�GHIHQGHU��1HVVD�SHUVSHFWLYD��R�DXWRU�SHUVHYHUD�TXH�HVVD�LQLFLDWLYD�

VHULD�SODXVtYHO�HP�UD]mR�GR�SURFHVVR�SHQDO�EUDVLOHLUR�QmR�VHU�WRWDOPHQWH�DFXVDWyULR��Mi�TXH�SRU�

GLYHUVDV�YH]HV�R� MXOJDGRU� DWXD�GHQWUR�GH� IXQo}HV� SUySULDV�GR� WLWXODU�GD� DomR�SHQDO�� FRPR�R�

KDEHDV�FRUSXV� D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�H�R�VHTXHVWUR�GH�EHQV�GR�LPSXWDGR��

$QWHULRUPHQWH�� D� ILP� GH� FRLELU� D� FUtWLFD� DSUHVHQWDGD� SHOD� SRVVtYHO� LQWHUIHUrQFLD� GR�

MXOJDGRU�QDV�IXQo}HV�SUySULDV�GR�yUJmR�DFXVDGRU��KDYLD�XPD�~OWLPD�DQiOLVH�QD�GLUHomR�GH�DSOLFDU�

SRU�DQDORJLD�R�DQWLJR�DUW�������GR�&yGLJR�GH�3URFHVVR�3HQDO��TXH�WUD]LD�D�SRVVLELOLGDGH�GH�R�

PDJLVWUDGR�GLYHUJLU�GR�SHGLGR�GH�DUTXLYDPHQWR�GR�LQTXpULWR�SROLFLDO�SRU�SDUWH�GR�0LQLVWpULR�

3~EOLFR�� $VVLP�� DV� SHoDV� H[LVWHQWHV� SRGHULDP� VHU� UHPHWLGDV�� SHOR� SUySULR� MXL]�� SDUD� R�

3URFXUDGRU�*HUDO�GH�-XVWLoD��TXH�WHULD�YRWR�GH�PLQHUYD�VREUH�R�FDVR��*5,129(5��������S��

������1R�HQWDQWR��R�UHIHULGR�GLVSRVLWLYR�IRL�DOWHUDGR�SHOD�/HL�Q���������������TXH�FXLGRX�GH�

UHWLUDU�D�LQJHUrQFLD�GR�MXL]�FULPLQDO�VREUH�D�GHFLVmR�GH�DUTXLYDPHQWR��

$LQGD�QHVVD�HVWHLUD��p�VDOXWDU�TXH�R�QRYR�ULWR�GR�DUW�������GR�&33�QmR�FKHJRX�D�VHU�

DSOLFDGR��XPD�YH]�TXH�HP����GH�MDQHLUR�GH������R�0LQ��/XL]�)X[��GR�67)��FRQFHGHX�PHGLGD�

���$UW�������6H� R�yUJmR� GR�0LQLVWpULR� 3~EOLFR�� DR� LQYpV� GH� DSUHVHQWDU� D� GHQ~QFLD�� UHTXHUHU� R� DUTXLYDPHQWR�GR�
LQTXpULWR�SROLFLDO�RX�GH�TXDLVTXHU�SHoDV�GH� LQIRUPDomR��R� MXL]��QR�FDVR�GH�FRQVLGHUDU� LPSURFHGHQWHV�DV� UD]}HV�
LQYRFDGDV��IDUi�UHPHVVD�GR�LQTXpULWR�RX�SHoDV�GH�LQIRUPDomR�DR�SURFXUDGRU�JHUDO��H�HVWH�RIHUHFHUi�D�GHQ~QFLD��
GHVLJQDUi�RXWUR�yUJmR�GR�0LQLVWpULR�3~EOLFR�SDUD�RIHUHFr�OD��RX�LQVLVWLUi�QR�SHGLGR�GH�DUTXLYDPHQWR��DR�TXDO�Vy�
HQWmR�HVWDUi�R�MXL]�REULJDGR�D�DWHQGHU��
��$UW�� ����2UGHQDGR� R� DUTXLYDPHQWR� GR� LQTXpULWR� SROLFLDO� RX� GH� TXDLVTXHU� HOHPHQWRV� LQIRUPDWLYRV� GD�PHVPD�
QDWXUH]D��R�yUJmR�GR�0LQLVWpULR�3~EOLFR�FRPXQLFDUi�j�YtWLPD��DR�LQYHVWLJDGR�H�j�DXWRULGDGH�SROLFLDO�H�HQFDPLQKDUi�



���

FDXWHODU�QD�$',�Q��������')��DSHQVD�j�$',�������')��SDUD�VXVSHQGHU�VXD�HILFiFLD�VHP�IL[DU�

GDWD�IXWXUD����'HVVD�IRUPD��DLQGD�VH�DSOLFD�D�VLVWHPiWLFD�DQWLJD��

$�SULQFLSDO�REMHomR�DR�SRVLFLRQDPHQWR�DSUHVHQWDGR�QHVVH�VHJPHQWR�VH�FRQFHQWUD�QR�

VHQWLGR�GH�TXH�D�GLYHUJrQFLD�HP�WHUPRV�GH�SHGLGR�GH�DUTXLYDPHQWR�p�VLWXDomR�EDVWDQWH�GLYHUVD�

GH� XPD� UHFXVD� HP� RIHUHFHU� SURSRVWD� GH� WUDQVDomR� SHQDO�� /RJR�� D� DQDORJLD� QmR� GHYHULD� VHU�

PDQXVHDGD� SDUD� VXSULU� D�PHQFLRQDGD� ODFXQD��$GHPDLV�� WDPEpP� VHULD� XPD� DOWHUQDWLYD�PDLV�

PRURVD��FRQWUDULDQGR�D�EXVFD�SHOD�FHOHULGDGH�LQHUHQWH�DRV�MXL]DGRV�HVSHFLDLV�FULPLQDLV��/(,7(��

������S��������

6REUH�R� WHPD��HP�VHGH�GH�$JUDYR�5HJLPHQWDO�QR�+DEHDV�&RUSXV�Q����������56����

MXOJDGR�HP����GH�PDLR�GH�������R�6XSUHPR�7ULEXQDO�)HGHUDO�H[SOLFRX�TXH�DSyV�D�UHODWLYL]DomR�

GR�SULQFtSLR�GD�REULJDWRULHGDGH�GD�DomR�SHQDO��DUW�������LQF��,��GD�&RQVWLWXLomR�)HGHUDO�GH�������

SHODV�SUHYLV}HV�GD�WUDQVDomR�SHQDO�H�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR�LQVFXOSLGDV�QD�/HL�Q��

������������EHP�FRPR�SHOD�/HL�Q���������������TXH�WURX[H�D�SRVVLELOLGDGH�GR�DFRUGR�GH�QmR�

SHUVHFXomR�SHQDO��KRXYH�D�LQVHUomR�GR�SULQFtSLR�GD�GLVFULFLRQDULHGDGH�PLWLJDGD��3DUD�R�67)��

³HVVH�QRYR�VLVWHPD�DFXVDWyULR�GH�GLVFULFLRQDULHGDGH�PLWLJDGD�QmR�REULJD�R�0LQLVWpULR�3~EOLFR�

DR� RIHUHFLPHQWR� GR� DFRUGR� GH� QmR� SHUVHFXomR� SHQDO�� QHP� WDPSRXFR� JDUDQWH� DR� DFXVDGR�

YHUGDGHLUR�GLUHLWR�VXEMHWLYR�HP�UHDOL]i�OR´��

2�UHIHULGR�HQWHQGLPHQWR�IRL��LQFOXVLYH��FRUURERUDGR�SHOR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�

QR�MXOJDPHQWR�GR�5+&�Q����������35����GH����GH�PDLR�GH�������GH�UHODWRULD�GR�PLQLVWUR�5LEHLUR�

'DQWDV�� TXH� UHDILUPRX�TXH�R�RIHUHFLPHQWR�GH�DFRUGR�GH�QmR�SHUVHFXomR� SHQDO� p�GHFLVmR�GH�

FRPSHWrQFLD� H[FOXVLYD� GR� 0LQLVWpULR� 3~EOLFR� ±� QmR� VH� FRQVWLWXLQGR�� SRUWDQWR�� HP� GLUHLWR�

VXEMHWLYR�GR�LQYHVWLJDGR��

/HLWH��������S�����������H[SUHVVD�TXH��DR�FRQVLGHUDU�FRPR�GLUHLWR�VXEMHWLYR�GR�VXSRVWR�

DXWRU� GR� IDWR� D� LPHGLDWD� DSOLFDomR� GH� SHQD� UHVWULWLYD� GH� GLUHLWRV� RX� PXOWD�� D� LQWHUYHQomR�

PLQLVWHULDO�VHULD�UHGX]LGD�D�XP�VLPSOHV�SDUHFHU�DFHUFD�GRV�UHTXLVLWRV�OHJDLV��DVVLP��³QmR�VHULD�

RV�DXWRV�SDUD�D�LQVWkQFLD�GH�UHYLVmR�PLQLVWHULDO�SDUD�ILQV�GH�KRPRORJDomR��QD�IRUPD�GD�OHL��,QFOXtGR�SHOD�/HL�Q��
��������������
���2�67)�HQWHQGHX�TXH�R�&RQJUHVVR�1DFLRQDO�GHVFRQVLGHURX�D�GLPHQVmR�VXSHUODWLYD�GRV�LPSDFWRV�VLVWrPLFRV�H�
ILQDQFHLURV�TXH�D�QRYD�UHJUD�GH�DUTXLYDPHQWR�HQVHMDULD�DR�IXQFLRQDPHQWR�GRV�yUJmRV�PLQLVWHULDLV��1HVVH�VHQWLGR��
HQWHQGHX�TXH�D�LQRYDomR�OHJLVODWLYD�YLROD�DV�FOiXVXODV�TXH�H[LJHP�SUpYLD�GRWDomR�RUoDPHQWiULD�SDUD�D�UHDOL]DomR�
GH�GHVSHVDV��DOpP�GD�DXWRQRPLD�ILQDQFHLUD�GRV�0LQLVWpULRV�3~EOLFRV��2XWURVVLP��LQIRUPRX�TXH�R�OHJLVODGRU�GHL[RX�
XPD�FOiXVXOD�DEHUWD�DR�GHWHUPLQDU�TXH�R�DUTXLYDPHQWR�GR�LQTXpULWR�SROLFLDO�IRVVH�KRPRORJDGR�SHOD�³LQVWkQFLD�GH�
UHYLVmR�PLQLVWHULDO´��SRLV�VHTXHU�GHILQLX�TXDO�VHULD�R�yUJmR�FRPSHWHQWH�SDUD�IXQFLRQDU�FRPR�WDO��$',�������')���
67)���'LVSRQtYHO�HP��KWWSV���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH ���������$FHVVR�HP�����GH�PDLR�
GH�������



���

PDLV�MXVWLoD�FRQVHQVXDO��H�VLP�XPD�DOWHUQDWLYD�OHJDO�SRVWD�j�GLVSRVLomR�GR�DXWRU�GR�IDWR�FRPR�

IRUPD�GH�HQIUHQWDPHQWR�GR�LQWHUHVVH�SXQLWLYR�GR�(VWDGR´���

$�QRVVR�YHU��DSHVDU�GD�/HL�GLVSRU�HP�VHQWLGR�FRQWUiULR�±�H�HQWHQGHPRV�VHU��GH�IDWR��D�

SURSRVWD�GH�DFRUGR�XPD�IDFXOGDGH�GR�3DUTXHW�QRV�WHUPRV�H[SULPLGRV�SHOD�OHJLVODomR�EUDVLOHLUD�

±�SDUD�H[LVWLU�XP�SDGUmR�PHQRV�GDQRVR��R�RIHUHFLPHQWR�GR�DFRUGR�GHYHULD�VHU�REULJDWyULR�SHOR�

0LQLVWpULR� 3~EOLFR�� LPSHGLQGR� HYHQWXDLV� OHV}HV� DR� SULQFtSLR� GD� LJXDOGDGH� H� FRPEDWHQGR�

SRWHQFLDLV�GLVFULFLRQDULHGDGHV��(PERUD�VH�VXVWHQWH�TXH�REULJDomR�GD�SURSRVLWXUD�UHWLUD�R�FDUiWHU�

FRQVHQVXDO��SHQVDPRV�HP�VHQWLGR�GLYHUVR��SRLV�R�FRQVHQVR�QmR�HVWi�YLQFXODGR�DR�RIHUHFLPHQWR�

GR�DFRUGR��PDV�VLP�jV�VXDV�FOiXVXODV��

����� $�GLPLQXLomR�GRV�SRGHUHV�GR�PDJLVWUDGR�

&RPR�FRQVHTXrQFLD�GD�GLVSRQLELOLGDGH�GR�SULQFtSLR�GD�REULJDWRULHGDGH�RV�SRGHUHV�GR�

PDJLVWUDGR� VmR�GLPLQXtGRV�� XPD�YH]�TXH� DV� DWLYLGDGHV� WLSLFDPHQWH� H[HUFLGDV�SHOR� MXOJDGRU��

FRPR� FRQKHFHU� RV� IDWRV�� DQDOLVDU� SURYDV� H� IRUPDU� XP� FRQYHQFLPHQWR� VmR�PLQLPL]DGDV�� HP�

HVSHFLDO�SRU�DXPHQWDU�D�GLVFULFLRQDULHGDGH�GR�yUJmR�PLQLVWHULDO��UHVWULQJLGR�R�MXL]�j�WDUHID�GH�

YDOLGDU�XPD�HYHQWXDO�EDUJDQKD��+i�TXHP�VDOLHQWH�TXH��DSHVDU�GR�MXL]�VRIUHU�D�UHIHULGD�OLPLWDomR��

WDO� VLWXDomR� SRVVLELOLWD� TXH� DV� SDUWHV� JDQKHP� PDLV� SDUWLFLSDomR�� D� GHSHQGHU� GR� JUDX� GH�

DXWRQRPLD�GD�YRQWDGH�TXH�OKH�p�FRQIHULGD��/(,7(��������S�������

6REUH�R�WHPD��p�LPSRUWDQWH�GHVWDFDU�D�SHVTXLVD�HPStULFD�UHDOL]DGD�SRU�9HUD�5LEHLUR�GH�

$OPHLGD� �������� TXH� REMHWLYRX� HVWXGDU� DV� SUiWLFDV� GRV� RSHUDGRUHV� GRV� -XL]DGRV� (VSHFLDLV�

&ULPLQDLV� QR� 5LR� GH� -DQHLUR�� HP� YLUWXGH� GD� HYHQWXDO� RSRVLomR� HQWUH� HVWDV� H� RV� GLVFXUVRV�

GRXWULQiULR� H� OHJDO�� QR� TXH� FRQFHUQH� j� WUDQVDomR� SHQDO�� 2� UHIHULGR� WUDEDOKR� FRQVWLWXLX��

EDVLFDPHQWH��HP�LQYHVWLJDU�FRPR�p�UHDOL]DGD�D�DWLYLGDGH�SUiWLFD�SHORV�DWRUHV�GR�SURFHGLPHQWR��

OLPLWDQGR�VH�DV�DXGLrQFLDV�SUHOLPLQDUHV���

1D�RSRUWXQLGDGH��FKHJRX�VH�j�FRQFOXVmR�GH�TXH�D�GLVFULFLRQDULHGDGH�GDGD�DRV�PHPEURV�

GR�yUJmR�DFXVDWyULR�WUDQVIRUPRX�R�SURFHVVR�SHQDO�HP�XP�³PHFDQLVPR�GH�DPHDoD�LPSRVWR�DR�

DXWRU�GR�IDWR�FULPLQRVR´��GHVSUH]DQGR�DV�JDUDQWLDV�FRQVWLWXFLRQDLV��,VWR�SRUTXH�IRUD�YHULILFDGR��

SHOD� DXWRUD�� D� H[LVWrQFLD� GH� WUDWDPHQWRV� GLIHUHQFLDGRV� DRV� MXULVGLFLRQDGRV�� PHVPR� TXDQGR�

VXEPHWLGRV� D� IDWR� FULPLQRVR� LGrQWLFR��$GHPDLV�� DWp�QDV� VLWXDo}HV� HP�TXH�KRXYH� WUDWDPHQWR�

OHJDO��³DV�OyJLFDV�DSUHJRDGDV�SHORV�GLVFXUVRV�MXUtGLFRV�VREUH�D�OLPLWDomR�GD�DWLYLGDGH�HVWDWDO�QmR�

IRUDP�VXILFLHQWHV�SDUD�LPSHGLU�D�DWXDomR�H[WUD�OHJHP�GHVWHV�RSHUDGRUHV´��$/0(,'$��������S��

����������



���

(PERUD�KDMD��GH�IDWR��XPD�GLPLQXLomR�GR�SDSHO�GR�MXL]�QRV�DFRUGRV�QHJRFLDLV��VH�GHYH�

WHU�HP�FRQWD�TXH�VXD�DWXDomR�QmR�GHYH�VHU�LPRODGD�DR�H[WUHPR��PRUPHQWH�SHOD�QHFHVVLGDGH�GH�

FRQWUROH�GRV� UHVSHFWLYRV�DMXVWHV��'HIHQGH�VH��DTXL�� D� LGHLD�GH�TXH�ILUPDU�XP�DFRUGR�VREUH�D�

VHQWHQoD�QmR�VLJQLILFD�DFHLWDU�TXDOTXHU�VLWXDomR�HQWUH�D�DFXVDomR�H�D�GHIHVD��/RJR��DLQGD�FDEH�

DR�PDJLVWUDGR�D�IXQomR�GH�UHVJXDUGDU�RV�LQWHUHVVHV�GR�LQYHVWLJDGR�H�GR�SRGHU�S~EOLFR��³DWLWXGH�

TXH��QR�PDLV��p�GHFLVLYD�SDUD�D�OHJLWLPLGDGH�H�D�VHJXUDQoD�GD�MXVWLoD�FRQVHQVXDO´��/(,7(��������

S������

����� $�FRQWUDWXDOL]DomR�GR�SURFHVVR�SHQDO�

$� GHQRPLQDGD� FRQWUDWXDOL]DomR� GD� MXVWLoD�� HP� XPD� SHUVSHFWLYD� DPSOD�� DGYpP� GD�

H[SDQVmR�GRV�PHLRV�DOWHUQDWLYRV�GH�UHVROXomR�GRV�FRQIOLWRV��j�H[HPSOR�GD�DUELWUDJHP��PHGLDomR�

H� FRQFLOLDomR�� PRUPHQWH� SHOR� JUDX� GH� DXWRQRPLD� GD� YRQWDGH� FRQIHULGR� DV� SDUWHV� SDUD�

HVWDEHOHFHUHP�DV�FRQGLo}HV�TXH�PHOKRU�DWHQGHP�VXDV�QHFHVVLGDGHV�H��FRQVHTXHQWHPHQWH��GDU�

FHOHULGDGH� H� HFRQRPLD� SURFHVVXDO� DR� 3RGHU� -XGLFLiULR��1D� SHUVSHFWLYD� FULPLQDO�� FRPR� EHP�

DEDXODGR��HVWH�IHQ{PHQR�p�PDUFDGR�SHOD�DGRomR�GRV�DFRUGRV�VREUH�D�VHQWHQoD��TXH�SRVVXHP�

OyJLFD�LGrQWLFD��RS��FLW���S�������

6HJXQGR� -HDQ�3UDGHO� �������S�� ������ D�DXWRQRPLD�GDGD�DV�SDUWHV�SDUD�HVWDEHOHFHU�RV�

UHIHULGRV�DFRUGRV�PRWLYD�R�TXHVWLRQDPHQWR�VREUH�R�FDELPHQWR�GR�FRQVHQVR�QR�SURFHVVR�SHQDO��

'HQWUR�GHVVD�SHUVSHFWLYD��R�DXWRU�H[SUHVVD��³FRPR�p�SRVVtYHO�LPDJLQDU�TXH�YRQWDGHV�SULYDGDV��

HP�DFRUGRV�FRP�DXWRULGDGHV�S~EOLFDV�H�WDOYH]�PHVPR�SRU�VXJHVWmR�GHODV��SRVVDP�SDUDOLVDU�D�

DWXDomR�GDV�UHJUDV�SHQDLV��LVWR�p��GH�UHJUDV�SHUWHQFHQWHV�D�XPD�GLVFLSOLQD�TXH�p��SRU�H[FHOrQFLD��

GH�RUGHP�S~EOLFD´��RS��FLW��S�������

$OJXQV�WHyULFRV�DWULEXHP�R�GHVHQYROYLPHQWR�GD�FRQWUDWXDOL]DomR�GR�SURFHVVR�SHQDO�DR�

UHVXOWDGR� GD� LQIOXrQFLD� GR� SHQVDPHQWR� QHROLEHUDO��PDUFDGR� SHOD� DPSOLILFDomR� GDV� RQGDV� GH�

SULYDWL]DomR� H� GHVUHJXODPHQWDomR�� 1HVVD� yWLFD�� LPDJLQD�VH� TXH� D� SROtWLFD� GR� ODLVVH]�IDLUH��

�GHL[DL�ID]HU��VH�HVWHQGHX�SDUD�R�FDPSR�GD�MXVWLoD��WRUQDQGR�D�UHIpP�GD�PHVPD�LGHLD�DSOLFDGD�

DRV�PHUFDGRV��YHORFLGDGH�H�SURGXWLYLGDGH�HFRQ{PLFD��$ILQDO��D�SULQFLSDO�FUtWLFD�TXH�VH�ID]�DR�

(VWDGR�³p�D�VXD�IDOWD�GH�HILFiFLD�H�SURGXWLYLGDGH�QR�kPELWR�GDV�QRYDV�H[LJrQFLDV�LPSRVWDV�SHOD�

���(VVD�H[SUHVVmR�IRL�SRSXODUL]DGD�SHOR�HFRQRPLVWD�$GDP�6PLWK��TXH�VLPEROL]D�R�OLEHUDOLVPR�HFRQ{PLFR�QR�DXJH�
GR�VLVWHPD�FDSLWDOLVWD��PRPHQWR�HP�TXH�R�PHUFDGR�GHYH�IXQFLRQDU�VHP�LQWHUYHQo}HV�GHVQHFHVViULDV��OLYUH�GH�WD[DV�
RX�VXEVtGLRV��DSHQDV�FRP�UHJXODPHQWRV� LQGLVSHQViYHLV�SDUD�SURWHJHU�RV�GLUHLWRV�GH�SURSULHGDGH��3DUD�6PLWK��R�
ODLVVH]�IDLUH� VH� IXQGD� QRV� VHJXLQWHV� SUHVVXSRVWRV�� �L�� R� LQGLYtGXR� FRPR� XQLGDGH� EiVLFD� GD� VRFLHGDGH�� �LL�� R�
LQGLYtGXR� SRVVXL� GLUHLWR� QDWXUDO� j� OLEHUGDGH�� �LLL�� D� RUGHP� ItVLFD� GD� QDWXUH]D� SRVVXL� XP� VLVWHPD�KDUPRQLRVR� H�
DXWRUUHJXOiYHO�H��LY��DV�FRUSRUDo}HV�HVWDWDLV�GHYHP�VHU�ILVFDOL]DGDV�PLQXQFLRVDPHQWH�SHORV�FLGDGmRV��GHYLGR�j�VXD�
SUySULD�WHQGrQFLD�GH�URPSHU�D�RUGHP�HVSRQWkQHD��60,7+���������



���

JOREDOL]DomR�� HOH� FXVWD� FDUR� GHPDLV� HP� FRPSDUDomR� FRP� DV� YDQWDJHQV� TXH� RIHUHFH� j�

FROHWLYLGDGH�H�S}H�HQWUDYHV�j�FRPSHWLWLYLGDGH�GD�HFRQRPLD´��'$5'27��/$9$/��������S������

������

(P�LJXDO�VHQWLGR�p�$OH[DQGUH�0RUDLV�GD�5RVD��������S������DR�DILUPDU�TXH�³R�GLUHLWR�

IRL�WUDQVIRUPDGR�HP�XP�LQVWUXPHQWR�HFRQ{PLFR�GLDQWH�GD�PXQGLDOL]DomR�GR�QHROLEHUDOLVPR��

/RJR�� VXEPHWLGR� D� XPD� UDFLRQDOLGDGH� GLYHUVD�� PDQLIHVWDPHQWH� SUDJPiWLFD� GH�

FXVWRV�EHQHItFLRV´��3DUD�R�DXWRU��D�LGHRORJLD�QHROLEHUDO�SRVVXL�SRGHURVRV�PHLRV�TXH�GLWDP�DV�

UHJUDV� JHUDLV� H� DEVWUDWDV�� FULDQGR� XP� QRYR� SULQFtSLR� MXUtGLFR�� ³R� GR� PHOKRU� LQWHUHVVH� GR�

PHUFDGR´��RS��FLW���S��������

1HVVH�SULVPD��'DUGRW�H�/DYDO��������S�������HQWHQGHP�TXH��

1DV� UHODo}HV� KXPDQDV�� HVVD� PHUFDQWLOL]DomR� H[SDQVLYD� WRPRX� D� IRUPD� JHUDO� GD�
FRQWUDWXDOL]DomR��2V�FRQWUDWRV�YROXQWiULRV�HQWUH�SHVVRDV�OLYUHV�±�REYLDPHQWH�VHPSUH�
JDUDQWLGRV�SHOD�LQVWkQFLD�VREHUDQD�±�VXEVWLWXtUDP�DV�IRUPDV�LQVWLWXFLRQDLV�GD�DOLDQoD�
H� GD� ILOLDomR� H�� PDLV� HP� JHUDO�� DV� IRUPDV� DQWLJDV� GD� UHFLSURFLGDGH� VLPEyOLFD�� 2�
FRQWUDWR�WRUQRX�VH�PDLV�GR�TXH�QXQFD�D�PHGLGD�GH�WRGDV�DV�UHODo}HV�KXPDQDV��GH�PRGR�
TXH�R�LQGLYtGXR�SDVVRX�D�H[SHULPHQWDU�FDGD�YH]�PDLV�QD�UHODomR�FRP�R�RXWUR�VXD�SOHQD�
H� WRWDO� OLEHUGDGH�GH� FRPSURPLVVR� YROXQWiULR� H� D� SHUFHEHU� D� ³VRFLHGDGH´� FRPR�XP�
FRQMXQWR�GH�UHODo}HV�GH�DVVRFLDomR�HQWUH�SHVVRDV�GRWDGDV�GH�GLUHLWRV�VDJUDGRV��(VVH�p�
R�FHUQH�GR�TXH�VH�FRQYHQFLRQRX�FKDPDU�³LQGLYLGXDOLVPR´�PRGHUQR��

'¶RXWUR�WXUQR��FXPSUH�VDOLHQWDU�TXH��TXDQGR�0LOWRQ�)ULHGPDQ��H[SRHQWH�GR�SHQVDPHQWR�

QHROLEHUDO��HVFUHYHX�&DSLWDOLVPR�H�/LEHUGDGH���������SRU�H[HPSOR��QmR�GHVFRQVLGHURX�TXH�D�

IXQomR�GD�MXVWLoD�GHYH�VHU�SURPRYLGD�SHOR�(VWDGR��DR�FRQWUiULR��D�GHVWDFRX�FRPR�HVVHQFLDO��1R�

UHIHULGR�HVWXGR��R�DXWRU�ID]�XPD�DQDORJLD�GRV�PHPEURV�GH�XPD�VRFLHGDGH�FRP�RV�SDUWLFLSDQWHV�

GH�XP�MRJR��HP�VHXV�WHUPRV��XPD�ERD�VRFLHGDGH�³H[LJH�TXH�VHXV�PHPEURV�FRQFRUGHP�FRP�DV�

FRQGLo}HV�JHUDLV�TXH�SUHVLGLUmR�DV�UHODo}HV�HQWUH�HOHV��FRP�R�PRGR�GH�DUELWUDU�LQWHUSUHWDo}HV�

GLIHUHQWHV�GHVVDV�FRQGLo}HV�H�FRP�DOJXP�GLVSRVLWLYR�SDUD�JDUDQWLU�R�FXPSULPHQWR�GDV�UHJUDV�

FRPXPHQWH�DFHLWDV´��RS��FLW����

(P� HQWUHYLVWD� FRQFHGLGD� DR� SURJUDPD� 8QFRPPRQ� .QRZOHGJH��� QR� DQR� GH� ������

)ULHGPDQ�HOHQFD�TXH�R�HVFRSR�GH�DomR�GH�XP�(VWDGR�PtQLPR�LGHDO�VHULD���L��SUHVHUYDU�D�SD]�

GHIHQGHQGR�R�SDtV��PLQLVWpULR�GD�GHIHVD����LL��SURYLGHQFLDU�XP�PHFDQLVPR�SHOR�TXDO�LQGLYtGXRV�

SRVVDP�GLULPLU�VXDV�GLVSXWDV�OHJDLV��R�MXGLFLiULR��H��LLL��SURWHJHU�LQGLYtGXRV�GH�VHUHP�FRDJLGRV�

SRU�RXWURV��SRGHU�GH�SROtFLD���1D�yWLFD�DQWHULRUPHQWH�DSUHVHQWDGD�SRU�'DUGRW�H�/DYDO��SDUHFH�

KDYHU� XPD� GHWXUSDomR� GR� SHQVDPHQWR� QHROLEHUDO�� DWULEXLQGR� j� UHIHULGD� FRUUHQWH� SROtWLFR�

LGHROyJLFD�D�GHIHVD�GD�SULYDWL]DomR�GD�MXVWLoD��RX��XP�HUUR�GH�QRPHQFODWXUD�VREUH�D�YLVmR�GH�

TXH�R�SURFHVVR�GH�JOREDOL]DomR�WHULD�LQFHQWLYDGR�D�IRUPDomR�GDV�EDUJDQKDV�SHQDLV��

���'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �M)D7%<J%X4��$FHVVR�HP�����GH�MXQ��������



���

(QWHQGHPRV�VHU�LQFRQWHVWiYHO�j�EXVFD�GRV�MXULVFRQVXOWRV�SHOD�FHOHULGDGH�GHQWUR�GR�SRGHU�

MXGLFLiULR�H��GH�LJXDO�PRGR��D�LQIOXrQFLD�GDV�UHODo}HV�VXSHUV{QLFDV�GD�VRFLHGDGH�GH�FRQVXPR��

VLWXDomR�TXH�QmR�UDUR�RV�OHYD�D�DGRWDU�PHGLGDV�HPHUJrQFLDV�TXH��j�ORQJR�SUD]R��GHJHQHUDP�R�

VLVWHPD� FRPR� XP� WRGR�� &RQWXGR�� YDOH� UHJLVWUDU� TXH�� D� SURFXUD� SRU� XPD� PDLRU� YHORFLGDGH�

SURFHVVXDO��VH�YLVDGD�FRP�PRGHUDomR��QmR�GHL[D�GH�UHVXOWDU�DFHLWiYHO��VHPSUH�TXH�QmR�FRUURPSD�

RV�RSHUDGRUHV�GR�GLUHLWR��1R�TXH�GL]�UHVSHLWR�D�DGRomR�GH�WpFQLFDV�GH�DEUHYLDomR�SURFHVVXDO�

SHQDO� SRU� LQIOXrQFLD� GR� QHROLEHUDOLVPR�� D� QRVVR� YHU�� SDUHFH� PDLV� KDYHU� XPD� WHQWDWLYD� GH�

LQFRUSRUDomR�GRV�PpWRGRV�FLYLV�SDUD�D�HVIHUD�SHQDO��DWUHODGR�DR�GHVFRQWHQWDPHQWR�GD�VRFLHGDGH�

FRP�VREUHFDUJD�SURFHVVXDO�TXH�GHViJXD�QD�PRURVLGDGH�H��SRU�FHUWR��j�YHORFLGDGH�GDV�UHODo}HV�

GR�PXQGR�PRGHUQR��GR�TXH�XPD�SURSDJDomR�GR�YLpV�QHROLEHUDO��

��� $�UHGXomR�GH�GDQRV�GLDQWH�GD�HYHQWXDO�LQFRUSRUDomR�GRV�PpWRGRV�GH�DEUHYLDomR�GR�

SURFHVVR�SHQDO

(P� LJXDO� VHQWLGR� j� 9LQtFLXV� 9DVFRQFHOORV� �������� HQWHQGHPRV� TXH� D� WHQGrQFLD� GH�

H[SDQVmR�GRV�PHFDQLVPRV�GH� DEUHYLDomR�GR�SURFHVVR�SHQDO� p� LUUHIUHiYHO��&DGD�YH]�PDLV� VH�

REVHUYD�D�MXVWLoD�EUDVLOHLUD�FDPLQKDQGR�SDUD�D�PD[LPL]DomR�GRV�DFRUGRV��FRPR�GHVWDFDGR�QR�

WySLFR� ���� VREUH� D� ³D� H[SDQVmR� GD� MXVWLoD� FRQVHQVXDO� QR� %UDVLO´�� $VVLP�� HP� TXH� SHVH� RV�

SRVLFLRQDPHQWRV�FUtWLFRV�QDUUDGRV��SHQVD�VH�TXH�Ki�XPD�QHFHVVLGDGH�DWXDO�GH� VH�HVWDEHOHFHU�

SUHVVXSRVWRV�PtQLPRV�GH�UHGXomR�GH�GDQRV�SDUD�RV�DFRUGRV�VREUH�D�VHQWHQoD��

����� 2�TXH�SRGH�VHU�QHJRFLDGR"��

&RVWXPD�VH�DFUHGLWDU�TXH�RV�UpXV�TXH�VH�GHFODUDP�FXOSDGRV�QRV�DFRUGRV�VREUH�D�VHQWHQoD�

VmR��GH�IDWR��FXOSDGRV��1R�HQWDQWR��H[LVWH�XP�Q~PHUR�GH�FDVRV�HP�TXH�VH�FRQVWDWD��HP�PRPHQWR�

SRVWHULRU��R�HUUR�MXGLFLiULR�QD�FRQGHQDomR��$�GLIHUHQoD�HQWUH�R�TXDQWXP�GD�SHQD�RIHUHFLGR�QD�

EDUJDQKD�H�R�TXH�SRGHULD�DFRQWHFHU�HP�XP�MXOJDPHQWR��FDVR�KRXYHVVH�FRQGHQDomR��SRGH�VHU�

WmR� JUDQGH� TXH� DWp�PHVPR� RV� LQRFHQWHV� WrP�PRWLYRV� UHOHYDQWHV� SDUD� UHDOL]DUHP� FRQILVV}HV�

IDOVDV���

1HVVH�VHQWLGR��D�1DWLRQDO�5HJLVWU\�RI�([RQHUDWLRQV����15(���RUJDQL]DomR�GD�)DFXOGDGH�

GH�'LUHLWR� GD�8QLYHUVLGDGH� GH�0LFKLJDQ�� FRP� DSRLR� GR�&HQWHU� RQ�:URQIXO�&RQYLFWLRQV�GD�

���2�1DWLRQDO�5HJLVWU\�RI�([RQHUDWLRQV�p�XPD�LQVWLWXLomR�IXQGDGD�HP�������TXH�IRUQHFH�LQIRUPDo}HV�GHWDOKDGDV�
VREUH�D�PDLRULD�GDV�DEVROYLo}HV�SRU�HUUR�MXGLFLiULR�FRQKHFLGDV�QRV�(VWDGRV�8QLGRV�GHVWH�������$OpP�GLVVR��WDPEpP�



���

)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�1RUWKZHVWHUQ��UHYHORX�GDGRV�REWLGRV�D�SDUWLU�GD�DQiOLVH�

GH� ������ FDVRV� GH� DEVROYLomR� GH� LQRFHQWHV� QRV� (VWDGRV� 8QLGRV� HQWUH� ����� D� �������� TXH�

GHPRQVWUDP� RV� IDWRV� TXH� FRQFRUUHUDP�� PXLWDV� YH]HV� FRQFRPLWDQWHPHQWH�� SDUD� DV� VXDV�

FRQGHQDo}HV�FRP�EDVH�HP�FiOFXORV�SHUFHQWXDLV��VmR�HOHV���L������SRU�LGHQWLILFDomR�HUUDGD�GD�

WHVWHPXQKD� RX� GD� YtWLPD�� �LL�� ���� SRU� IDOVR� WHVWHPXQKR� RX� IDOVD� DFXVDomR�� �LLL�� ���� SRU�

FRQILVV}HV�IDOVDV�HP�DFRUGRV�FRP�D�3URPRWRULD���LY������SRU�SURYD�IRUHQVH�IDOVD�RX�HQJDQRVD�

H��Y������SRU�Pi�DWXDomR�GH�DXWRULGDGHV�RILFLDLV��

$LQGD�FRP�D�SHVTXLVD��R�15(�FRQVHJXLX�HOHQFDU�RV�WLSRV�SHQDLV�HP�TXH�VH�DSUHVHQWDUDP�

RV�PHQFLRQDGRV�IDWRUHV�FRQWULEXWLYRV��7RGDYLD��HP�YLUWXGH�GD�GHPDUFDomR�GHVWH�WUDEDOKR��QRV�

OLPLWDUHPRV�D�GHVWDFDU�DSHQDV�RV�GDGRV�UHODWLYRV�jV�FRQILVV}HV�IDOVDV�HP�DFRUGRV�QHJRFLDLV��TXH�

VRPDP� ���� ����� GH� ������� GRV� FDVRV� GH� DEVROYLomR�� L�� ��� HP� FDVRV� GH� DEXVR� VH[XDO� GH�

FULDQoDV���LL�����HP�FDVRV�GH�DEXVR�VH[XDO���LLL������HP�FDVRV�GH�KRPLFtGLRV���LY�����HP�FDVRV�

GH�SRVVH�RX�YHQGD�GH�GURJDV�H��Y�����HP�RXWURV�WLSRV�SHQDLV�QmR�HVSHFLILFDGRV��RS��FLW���(P�

XPD�DQiOLVH�GDV�HVWDWtVWLFDV�H[SRVWDV�HQWUH�RV�WLSRV�SHQDLV�HOHQFDGRV��SHUFHEH�VH�TXH�RV�FULPHV�

GH�PHQRU� UHSURYDomR�VRFLDO�H��FRQVHTXHQWHPHQWH��PHQRU�SXQLomR��VmR�RV�TXH�PHQRV�VRIUHP�

FRP� D� SUHVHQoD� GR� IDWRU� IDOVD� FRQILVVmR�� FRUURERUDQGR� D� OyJLFD� GH� TXH� JUDQGH� SDUWH� GRV�

LQYHVWLJDGRV�LQRFHQWHV�RSWDP�SHOD�EDUJDQKD�HP�EXVFD�GH�UHPHGLDU�XP�PDO�PDLRU��

,JXDOPHQWH� SUHRFXSDQWH� VmR� RV� FDVRV� HP� TXH� VXVSHLWRV� LQRFHQWHV� TXH� FRQIHVVDP�

LPSOLFDP� RXWURV� TXH� WDPEpP� VmR� LQRFHQWHV�� 6HJXQGR�*5266� H� 3266/(<� �������� DOJXQV�

ID]HP�LVVR�SRUTXH�HVVD�p�D�KLVWyULD�TXH�VHXV�LQWHUURJDGRUHV�TXHUHP�RXYLU��1HVVD�WRDGD��R�DXWRU�

FLWD�R�FDVR�GH�-RKQ�.RJXW�TXH��QmR�Vy�FRQIHVVRX�IDOVDPHQWH�VHX�SUySULR�HQYROYLPHQWR�HP�XP�

DVVDVVLQDWR��FRPR�WDPEpP�DILUPRX�R�WHU�FRPHWLGR�FRP�DMXGD�GH�GRLV�DPLJRV��'HQQLV�+DOVWHG�

H�-RKQ�5HVWLYR���TXH��FRPR�.RJXW��SDVVDUDP����DQRV�QD�SULVmR�DQWHV�GH�VHUHP�DEVROYLGRV�HP�

������ 1R� TXH� WRFD� DR� DVVXQWR�� TXHVWLRQD�VH�� ³HP� TXH� PHGLGD� D� DFXVDomR� SRGHULD� FHOHEUDU�

DFRUGRV�FRP�VXVSHLWRV�RX�DFXVDGRV��FRP�R�ILP�GH�VH�REWHU�SURYDV�HP�GHVIDYRU�GH�WHUFHLURV"´�

�&58=��������S�������

1RWH�VH� TXH� HVVD� UHIOH[mR� SRGH� VHU� DSOLFDGD�� LQFOXVLYH�� DR� VH� DQDOLVDU� RV� DFRUGRV� GH�

GHODomR�SUHPLDGD�QR�%UDVLO��3DUD�*HUDOGR�3UDGR��DSXG�&$59$/+2� ������S�������HVVD�IRUPD�

QHJRFLDO�GH�WHUFHLURV�VH�GHVWLQD�D�VXEVWLWXLU�D�LQYHVWLJDomR�REMHWLYD�GRV�IDWRV�SHOD�DomR�GLUHWD�

FRQWUD�VXVSHLWRV�H�DFXVDGRV��FRP�R�REMHWLYR�GH�WRUQi�ORV�FRODERUDGRUHV�H��SRUWDQWR��XPD�IRQWH�

PDQWpP�XP�EDQFR�GH�GDGRV�PDLV�OLPLWDGR�VREUH�D�PHVPD�WHPiWLFD�HP�SURFHVVRV�DQWHULRUHV�DR�UHIHULGR�SHUtRGR��
'LVSRQtYHO�HP��KWWSV���ZZZ�ODZ�XPLFK�HGX�VSHFLDO�H[RQHUDWLRQ�3DJHV�DERXW�DVS[��$FHVVR�HP�����GH�MXQ��������
��� 'LVSRQtYHO� HP��
KWWSV���ZZZ�ODZ�XPLFK�HGX�VSHFLDO�H[RQHUDWLRQ�3DJHV�([RQHUDWLRQV&RQWULE)DFWRUV%\&ULPH�DVS[��$FHVVR�HP�����
GH�MXQ��������



���

GH�SURYD��$FUHGLWDPRV�TXH�VH�GHYH�WRPDU�FXLGDGR�FRP�R�YDORU�SUREDWyULR�GDV�GHFODUDo}HV�GRV�

GHODWRUHV� SDUD� QmR� GDU� GHPDVLDGD� YDOLGDGH� DV� ³WHVWHPXQKDV� GH� RXYL� GL]HU´���� TXH� QDGD�

SUHVHQFLDUDP��RX�VHMD��QmR�FRQKHFHUDP�GLUHWDPHQWH�R�IDWR�LQYHVWLJDGR�GR�FDVR�FRQFUHWR��

(VVH�WLSR�WHVWHPXQKDO�QmR�FDUDFWHUL]D��QHFHVVDULDPHQWH��XPD�SURYD�LOtFLWD��PDV�GHYH�VHU�

WUDWDGD� FRP� FDXWHOD� SHOR� HOHYDGR� JUDX� GH� LQFHUWH]D� D� HOD� LQHUHQWH� H� SHOR� DOWR� ULVFR� GH�

FRQWDPLQDomR�GR�DFRUGR��1mR�VH�SRGH�GDU�D�HOD�R�PHVPR�YDORU�SUREDWyULR�GH�XPD�WHVWHPXQKD�

RFXODU��SRU�H[HPSOR��/23(6�-5����������1HVVH�FHQiULR��QRV�ILOLDPRV�DR�HQWHQGLPHQWR�DSOLFDGR�

SHOR�0LQLVWUR�*LOPDU�0HQGHV�QR�,QTXpULWR�������')����QR�VHQWLGR�GH�TXH�R�GHODWRU�GHYH�SURYDU�

R�VHX�GLVFXUVR�SDUD�SHUFHEHU�RV�EHQHItFLRV�SHQDLV��

����� 4XDLV�UHJUDV�SUHFLVDP�VHU�UHVSHLWDGDV"�

e�PXLWR�FRPXP�HP�GUDPDV�SROLFLDLV�DPHULFDQRV�HVFXWDUPRV�DV� IUDVHV�³\RX�KDYH� WKH�

ULJKW�WR�UHPDLQ�VLOHQW´��YRFr�WHP�R�GLUHLWR�GH�SHUPDQHFHU�HP�VLOrQFLR��H�³DQ\WKLQJ�\RX�VD\�FDQ�

DQG�ZLOO�EH�XVHG�DJDLQVW�\RX´��TXDOTXHU�FRLVD�TXH�YRFr�GLVVHU�SRGH�H�VHUi�XWLOL]DGR�FRQWUD�YRFr���

(VVDV�H[SUHVV}HV�IRUDP�RULJLQDGDV�D�SDUWLU�GD�GHFLVmR�GD�6XSUHPD�&RUWH�GRV�(VWDGRV�8QLGRV��

HP�������QR�FDVR�0LUDQGD�Y��$UL]RQD����TXH�SURLELX�RV�SURPRWRUHV�GH�XWLOL]DUHP�GHFODUDo}HV�

IHLWDV�SRU�XP�LQYHVWLJDGR�HP�VHGH�GH�LQWHUURJDWyULR�FRPR�SURYDV�HP�VHX�MXOJDPHQWR��D�PHQRV�

TXH�SXGHVVHP�SURYDU�TXH�HVWH�IRL�LQIRUPDGR�GR�GLUHLWR���L��GH�FRQVXOWDU�XP�DGYRJDGR���LL��DR�

VLOrQFLR���LLL��D�QmR�DXWRLQFULPLQDomR�H��DLQGD���LY��TXH�KRXYH�YROXQWDULHGDGH�HP�UHQXQFLi�ORV�

�*5266��3266/(<���������

3RU�HVVH�PRWLYR��IRL�FULDGD�XPD�QRWLILFDomR�KDELWXDOPHQWH�GDGD�SHORV�DJHQWHV�SROLFLDLV�

DRV�VXVSHLWRV�VRE�FXVWyGLD��TXH�ILFRX�FRQKHFLGD�FRPR�³0LUDQGD�ZDUQLQJ´��$YLVR�GH�0LUDQGD���

���1R�VLVWHPD�,QJOrV�H[LVWHP� WUrV�SURYDV�SDVVtYHLV�GH�H[FOXVmR��H[FOXVLRQDU\�UXOHV� H�SURLELomR�YDORUDWyULD�� �L��
KHDUVD\��WHVWHPXQKD�GH�µRXYL�GL]HU¶���LL��EDG�FKDUDFWHU��SURYD�VREUH�R�PDX�FDUiWHU�H��LLL��SURYD�LOtFLWD��/23(6�-5��
�������'LVSRQtYHO�HP��KWWSV���ZZZ�FRQMXU�FRP�EU������PDL����GHODFDR�RXYLU�GL]HU��$FHVVR�HP�����GH�MXQ��������
���'LVSRQtYHO�HP��KWWSV���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 73	GRF,' �����������$FHVVR�HP��
���GH�MXQ��������
���(P����GH�PDUoR�GH�������(UQHVWR�0LUDQGD�IRL�SUHVR�SHOR�'HSDUWDPHQWR�GH�3ROtFLD�GH�3KRHQL[��FRP�EDVH�HP�
SURYDV�FLUFXQVWDQFLDLV�TXH�R�OLJDYDP�DR�VHTXHVWUR�H�DR�HVWXSUR�GH�XPD�PXOKHU�GH����DQRV��$SyV�GXDV�KRUDV�GH�
LQWHUURJDWyULR� SRU� SROLFLDLV�� 0LUDQGD� DVVLQRX� XPD� FRQILVVmR� GH� FXOSDELOLGDGH� SDUD� D� UHIHULGD� DFXVDomR� HP�
IRUPXOiULRV� TXH� LQFOXtDP� D� VHJXLQWH� GHFODUDomR� GDWLORJUDID�� ³-XUR� TXH� IDoR� HVWD� GHFODUDomR� GH�PLQKD� OLYUH� H�
HVSRQWkQHD�YRQWDGH��VHP�DPHDoDV��FRHUomR��RX�SURPHVVDV�GH� LPXQLGDGH��H�FRP�SOHQR�FRQKHFLPHQWR�GRV�PHXV�
GLUHLWRV�OHJDLV��LQFOXVLYH�FRP�D�FRPSUHHQVmR�GH�TXDOTXHU�GHFODUDomR�TXH�HX�IL]HU�SRGHUi�VHU�XVDGD�FRQWUD�PLP´��
1R�HQWDQWR��HP�QHQKXP�PRPHQWR�0LUDQGD�IRL� LQIRUPDGR�GR�VHX�GLUHLWR�D�XP�DGYRJDGR��VLWXDomR�TXH� OHYRX�D�
GHIHVD�D�DSUHVHQWDU�UHFXUVR�j�6XSUHPD�&RUWH�GR�$UL]RQD�SHOD�DQXODomR�GD�FRQILVVmR��$�REMHomR�IRL�UHMHLWDGD�H�R�
UpX�IRL�FRQGHQDGR��0RPHQWR�VHJXLQWH��RXWUR�DGYRJDGR�UHSUHVHQWRX�0LUDQGD�HP�VHX�UHFXUVR�MXQWR�j�6XSUHPD�&RUWH�
GR�(VWDGRV�8QLGRV��TXH�DQXORX�D�FRQGHQDomR�D�VHX�IDYRU��GHYROYHQGR�R�FDVR�DR�$UL]RQD�SDUD�XP�QRYR�MXOJDPHQWR��
'LVSRQtYHO�HP��KWWSV���VXSUHPH�MXVWLD�FRP�FDVHV�IHGHUDO�XV�����������$FHVVR�HP�����GH�MXQ��������



���

GHVWLQDGD�D�LQIRUPDU�RV�VXVSHLWRV�VREUH�RV�GLUHLWRV�DFLPD�GHVWDFDGRV����RS��FLW���1R�%UDVLO��HP�

LJXDO�VHQWLGR�p�R�DUW������LQF��/;,,,���GD�&RQVWLWXLomR�)HGHUDO�GH������H�R�DUW��������GR�&yGLJR�

GH�3URFHVVR�3HQDO��TXH�HVWHQGH�HVVD�QHFHVVLGDGH�QmR�Vy�R�SUHVR��PDV�WRGD�SHVVRD�VXEPHWLGD�DR�

LQWHUURJDWyULR��

(QWHQGHPRV�TXH�RV�UHTXLVLWRV�HVWLSXODGRV�SHOD�6XSUHPD�&RUWH�HVWDGXQLGHQVH�QR�UHIHULGR�

FDVR� GHYHP� VHU� FRQVLGHUDGRV� SUHVVXSRVWRV� GH� YDOLGDGH� GD� MXVWLoD� QHJRFLDO� H� FRQVHQVXDO� QR�

%UDVLO�� SRLV� DWXDP� FRPR� XP� PHFDQLVPR� GH� FRPEDWH� DRV� SRWHQFLDLV� DEXVRV� SRU� SDUWH� GDV�

DXWRULGDGHV�RILFLDLV�H�UHVJXDUGDP�RV�SULQFtSLRV�SURFHVVXDLV�SHQDLV��1D�YLVmR�GH�9DVFRQFHOORV�

������� S�� ����� ³p� HVVHQFLDO� TXH�R� MXOJDGRU� LQIRUPH�� FODUDPHQWH�� RV� GLUHLWRV� TXH� HVWmR� VHQGR�

UHQXQFLDGRV� SHOR� LPSXWDGR� QD� DXGLrQFLD�GH� FRQWUROH� GR� DFRUGR´� H� VXJHUH� TXH� ³D� OHJLVODomR�

SRGHULD�LQFOXVLYH�SUHYHU�H[SUHVVDPHQWH�XP�WH[WR�SDGUmR�FRP�R�³DYLVR´�D�VHU�OLGR�SHOR�MXOJDGRU´�

�FRPR�R�0LUDQGD�ZDUPLQJ��SRU�H[HPSOR���

$OpP�GLVVR��p�HVVHQFLDO�TXH�KDMD�R�IRUWDOHFLPHQWR�GH�WDLV�UHJUDV�GH�FRPEDWH�DRV�H[FHVVRV�

FRP�D�REULJDWRULHGDGH�GH�TXH�DV�QHJRFLDo}HV�VHMDP�GHYLGDPHQWH�JUDYDGDV�H��DLQGD��TXH�VHMDP�

RV� DXWRV� GD� LQYHVWLJDomR� VHMDP� GLVSRQLELOL]DGRV� DR� DFXVDGR� DQWHV� GH� ILUPDU� R� DFRUGR��

SRVVLELOLWDQGR�XPD�PDLRU�VHJXUDQoD�OHJDO�H��HYHQWXDOPHQWH��UHYLV}HV�SRVWHULRUHV��RS��FLW����1R�

FHQiULR�QRUWH�DPHULFDQR��SRU�H[HPSOR��D�PHGLGD�GH�VH�JUDYDU�HOHWURQLFDPHQWH�R�DFRUGR�VREUH�D�

VHQWHQoD�p�H[LJLGD�SHOR�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��)%,���DVVLP�FRPR�SRU����HVWDGRV�H�

JUDQGH� SDUWH� GDV� IRUoDV� SROLFLDLV� ORFDLV�� SHOR� PHQRV� HP� FDVRV� GH� KRPLFtGLR� �*5266��

3266/(<���������

,JXDOPHQWH�p�GLJQR�GH�FRPHQWiULRV�XP�GRV�DUJXPHQWRV�VXVWHQWDGRV�SHORV�GHIHQVRUHV�GD�

YDQWDMRVLGDGH�GD�EDUJDQKD�HVWDGXQLGHQVH�H�TXH�� D�SULQFtSLR��QRV�SDUHFH�JUDYH�� D�SURJUHVVmR�

SURILVVLRQDO�GRV�SURPRWRUHV�SHOR�Q~PHUR�GH�FRQGHQDo}HV�REWLGDV��9$6&21&(//26��������

S�� ��������(P� QRVVR� HQWHQGLPHQWR�� HVVH� UHVXOWDGR�PDFXOD� DLQGD�PDLV� D� EXVFD�SHOD� YHUGDGH�

PDWHULDO�� VXEMXJDQGR�D� SHOD� EXVFD� GD� FRQILVVmR� GH� FXOSDELOLGDGH�� TXH� IXQFLRQDULD� HP� LJXDO�

VHQWLGR� D� OyJLFD� HPSUHVDULDO� GH� SUHPLDU�R� HPSUHJDGR�SRU� DOFDQoDU� VXDV�PHWDV��7RGDYLD�� DR�

���³<RX�KDYH�WKH�ULJKW�WR�UHPDLQ�VLOHQW��$Q\WKLQJ�\RX�VD\�FDQ�EH�XVHG�DJDLQVW�\RX�LQ�FRXUW��<RX�KDYH�WKH�ULJKW�WR�
WDON�WR�D�ODZ\HU�IRU�DGYLFH�EHIRUH�ZH�DVN�\RX�DQ\�TXHVWLRQV��<RX�KDYH�WKH�ULJKW�WR�KDYH�D�ODZ\HU�ZLWK�\RX�GXULQJ�
TXHVWLRQLQJ��,I�\RX�FDQQRW�DIIRUG�D�ODZ\HU��RQH�ZLOO�EH�DSSRLQWHG�IRU�\RX�EHIRUH�DQ\�TXHVWLRQLQJ�LI�\RX�ZLVK��,I�
\RX�GHFLGH�WR�DQVZHU�TXHVWLRQV�QRZ�ZLWKRXW�D�ODZ\HU�SUHVHQW��\RX�KDYH�WKH�ULJKW�WR�VWRS�DQVZHULQJ�DW�DQ\�WLPH´�
�*5266��3266/(<���������
���/;,,,���R�SUHVR�VHUi�LQIRUPDGR�GH�VHXV�GLUHLWRV��HQWUH�RV�TXDLV�R�GH�SHUPDQHFHU�FDODGR��VHQGR�OKH�DVVHJXUDGD�D�
DVVLVWrQFLD�GD�IDPtOLD�H�GH�DGYRJDGR´���
���$UW�������'HSRLV�GH�GHYLGDPHQWH�TXDOLILFDGR�H�FLHQWLILFDGR�GR�LQWHLUR�WHRU�GD�DFXVDomR��R�DFXVDGR�VHUi�LQIRUPDGR�
SHOR�MXL]��DQWHV�GH�LQLFLDU�R�LQWHUURJDWyULR��GR�VHX�GLUHLWR�GH�SHUPDQHFHU�FDODGR�H�GH�QmR�UHVSRQGHU�SHUJXQWDV�TXH�
OKH�IRUHP�IRUPXODGDV����



���

WHPSR�TXH�HVVD�OyJLFD�SURGX]�UHVXOWDGRV�GHQWUR�GD�LQLFLDWLYD�SULYDGD��DFDED�SRU�LQFHQWLYDU�D�Pi�

DWXDomR�GDV�DXWRULGDGHV�RILFLDLV�QR�VHUYLoR�S~EOLFR���

$R�ILP�H�DR�FDER��GHYH�VH�UHJLVWUDU�TXH�HP�XP�VLVWHPD�GH�FLYLO�ODZ��UHJLGR�SHOD�DGRomR�

GH�SULQFtSLRV� MXUtGLFRV��FRP�D� OLPLWDomR�GRV�DWRUHV�SURFHVVXDLV�SHODV� OHLV�FRGLILFDGDV��QmR� p�

DFHLWiYHO�DTXLHVFHU�FRP�RV�PHFDQLVPRV�GH�DEUHYLDomR�GR�SURFHVVR�HP�XPD�SHUVSHFWLYD�DPSOD�

FRPR�R�SOHD�EDUJDLQLQJ��VRE�SHQD�GH�PDFXODU�RV�GLUHLWRV�IXQGDPHQWDLV�GR�DFXVDGR��2�PRPHQWR�

SUHVHQWH�H[LJH�R�GHVHQYROYLPHQWR�GH�GHEDWHV�QD�FRQVWUXomR�GH�SURFHGLPHQWRV�PtQLPRV�SDUD�D�

MXVWLoD�QHJRFLDO�PHGLDQWH�D� LQWHUVHWRULDOLGDGH�GRV�yUJmRV� MXUtGLFRV�H�GDV� LQVWLWXLo}HV�VRFLDLV��

YLVDQGR�WUDWDU�R�WHPD�FRP�D�SURIXQGLGDGH�WpFQLFD�H�WHyULFD�TXH�PHUHFH���



���

�� &216,'(5$d®(6�),1$,6�

1mR�REVWDQWH�RV�SRVLFLRQDPHQWRV�Mi�H[DUDGRV�DR�GHFRUUHU�GHVWD�SHVTXLVD��GHVWDFDPRV�DV�

VHJXLQWHV�FRQVLGHUDo}HV�FRPR�IXQGDPHQWDLV�SDUD�XPD�VtQWHVH�FRQFOXVLYD��

�� +i�XPD� WHQGrQFLD�GH� H[SDQVmR� GRV�PpWRGRV� GH� DEUHYLDomR� GR� SURFHVVR� SHQDO� QR�

%UDVLO��FRPR�UHVWRX�FRPSURYDGR�GLDQWH�GD�DQiOLVH���L��GRV�HVSDoRV�GH�FRQVHQVR�ILUPDGRV�SHOD�

/HL�Q���������������LL��GR�DFRUGR�GH�FRODERUDomR�SUHPLDGD��UHJXODPHQWDGR�SHOD�������������H�

F��GR�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO�GLVFLSOLQDGR�SHOD�/HL�Q���������������

�� 2V�DFRUGRV�TXH�UHVXOWDP�HP�SHQD�SULYDWLYD�GH�OLEHUGDGH�QmR�GHYHP�VHU�LQFRUSRUDGRV�

DR�RUGHQDPHQWR�SHQDO�SiWULR��HP�UD]mR�GR�DOWR�JUDX�GH�FRQGHQDo}HV�LQMXVWDV��FRPR�p�R�FDVR�GDV�

FRQILVV}HV�IDOVDV��TXH�EXVFDP�UHPHGLDU�XP�PDO�PDLRU��EHP�FRPR�GDV�HYHQWXDLV�FRDo}HV�SHODV�

DXWRULGDGHV�RILFLDLV��,VWR�SRUTXH��VH�FRQGHQDU�XP�LQRFHQWH�Mi�p�DERPLQiYHO��LQGHSHQGHQWH�GD�

SHQD�TXH�OKH�p�LPSRVWD��LPDJLQH�VH�HVVD�FRQGHQDomR�SRVVXLU�SRWHQFLDO�GH�PDUFDU�FRPSOHWDPHQWH�

R�VHX�GHVWLQR��

�� (P�KDYHQGR�R�GHVFXPSULPHQWR�GHVVH�HQWHQGLPHQWR��p�QHFHVViULR�XP�IRUWDOHFLPHQWR�

GR�FRQWUDGLWyULR�GHQWUR�GRV�SURFHGLPHQWRV�QHJRFLDLV�SDUD�DWULEXLU�PDLRU�VHJXUDQoD�j�YHUGDGH�

SURFHVVXDO�� j� H[HPSOR�GR�SDSHO� H[HUFLGR�SHOR� MXL]�GDV�JDUDQWLDV�QR�&KLOH��$LQGD�� p�SUHFLVR�

HVWDEHOHFHU� D� REULJDWRULHGDGH� GH�XP�SURFHGLPHQWR� RUDO�� TXH� FRQWHPSOH� XPD� H[SOLFDomR� SRU�

SDUWH�GR�PDJLVWUDGR�GH�WRGDV�DV�FRQVHTXrQFLDV�GD�FRQGHQDomR��FRP�FDXWHOD�SDUD�QmR�LQFHQWLYDU�

D�SUiWLFD�QHJRFLDO��

�� 2XWURVVLP��D�ILP�GH�UREXVWHFHU�D�H[SRVLomR�DFLPD�GHPRQVWUDGD��VXJHUH�VH�D�DGRomR�

GH�GRFXPHQWR�SDGUmR��GH�OLQJXDJHP�VLPSOHV�H�REMHWLYD��GHVWLQDGR�DR�DFXVDGR�H�VHX�SDWURQR��1R�

FDVR� GRV� FRODWHUDLV� HVSHFtILFRV� GR� FDVR� FRQFUHWR�� R� MXL]� GHYHUi� GHVFUHYr�ORV� GH� IRUPD�

SRUPHQRUL]DGD���

�� 2V�DXWRV�GD�LQYHVWLJDomR�TXH�JHURX�R�SURFHVVR�DFXVDWyULR�GHYHP�VHU�GLVSRQLELOL]DGRV�

DR�LQYHVWLJDGR�H�j�VXD�GHIHVD�SDUD�HYLWDU�R�RYHUFKDUJLQLQJ�

�� 3UHHQFKLGRV�RV�UHTXLVLWRV�QHFHVViULRV��p�LPSHULRVR�TXH�D�EDUJDQKD�VHMD�WUDWDGD�FRPR�

XP�GLUHLWR�VXEMHWLYR�GR�UpX��LPSHGLQGR�HYHQWXDLV�OHV}HV�DR�SULQFtSLR�GD�LJXDOGDGH�H�FRPEDWHQGR�

SRWHQFLDLV�GLVFULFLRQDULHGDGHV�GR�yUJmR�DFXVDGRU�FRP�GHOLWRV� VHPHOKDQWHV��7DO� VLWXDomR�QmR�

UHWLUD�R�FDUiWHU�FRQVHQVXDO�GR�DFRUGR��YH]�TXH�R�FRQVHQVR�HVWi�YLQFXODGR�jV�FOiXVXODV�SDFWXDGDV�

H�QmR�DR�VHX�RIHUHFLPHQWR��

�� (P� VH� WUDWDQGR� R� FDVR� GH� GHODomR� SUHPLDGD�� QmR� VH� SRGH� GDU� j� FRQILVVmR� GDV�

WHVWHPXQKDV�GH�³RXYL�GL]HU´�R�PHVPR�YDORU�SUREDWyULR�GH�XPD�WHVWHPXQKD�RFXODU��SRU�H[HPSOR��
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$GHPDLV�� VH� ID]� QHFHVViULR� TXH� R� GHODWRU� SURYH� R� VHX� GLVFXUVR� SDUD� SHUFHEHU� RV� EHQHItFLRV�

SHQDLV��

�� 2V� DFRUGRV�� LQGHSHQGHQWH� GR� VXSRVWR� FULPH� FRPHWLGR�� GHYHP� VHU� JUDYDGRV� SDUD�

SRVVLELOLWDU�UHYLV}HV�SRVWHULRUHV��VH�IRU�R�FDVR��

�� e� LPSUHVFLQGtYHO� D� LQH[LVWrQFLD�GH�SUHPLDo}HV�GH� FDUUHLUD� DRV�PHPEURV� GR�yUJmR�

DFXVDGRU� HP� FDVR� GD� REWHQomR� GH� FRQGHQDo}HV�� LPSHGLQGR� FRP� TXH� D� EXVFD� SHOD� YHUGDGH�

SURFHVVXDO�VHMD�VXEMXJDGD�SHOD�EXVFD�GD�FRQILVVmR�GH�FXOSDELOLGDGH���

7RGDV�DV�SURSRVLo}HV�H[SRVWDV�DOPHMDP�WRUQDU�R�SURFHGLPHQWR�PDLV�HTXLOLEUDGR��DILQDO��

HVWH�SDUHFH�VHU�R�WUDEDOKR�LQHVJRWiYHO�GRV�RSHUDGRUHV�GR�GLUHLWR��1mR�p�R�LQWXLWR�GHVWD�SHVTXLVD�

DPSOLDU� R� SXQLWLYLVPR� RX� DGRWDU� XPD� SRVWXUD� VRFLRGHIHQVLYD� TXH� GHVFRQVLGHUH� R� SDSHO� GDV�

WpFQLFDV�GH�DEUHYLDomR�SDUD�XP�IXQFLRQDPHQWR�PDLV�FpOHUH�H�HILFLHQWH�GR�VLVWHPD�FULPLQDO��PDV�

VLP�HYLWDU�FRP�TXH�KDMD�R�VREUHSHVR�SDUD�TXDOTXHU�XP�GRV�UHVSHFWLYRV�SRORV��WRUQDQGR�SRVVtYHO�

D�UHDOL]DomR�GRV�DQVHLRV�GR�PXQGR�PRGHUQR��



���

5()(5Ç1&,$6�

$*8,/(5$�025$/(6��0DULHQ��(O�SULQFLSLR�GH�FRQVHQVR��OD�FRQIRUPLGDG�HQ�HO�SURFHVR�
SHQDO�HVSDxRO��&HGHFV��%DUFHORQD��������

$/0(,'$��9HUD�5LEHLUR�GH��&RQVHQVR�j�EUDVLOHLUD��H[DPH�GD�MXVWLoD�FRQVHQVXDO�FULPLQDO�VRE�
SHUVSHFWLYD�DQWURSROyJLFD��'LOHPDV�5HYLVWD�GH�(VWXGRV�GH�&RQIOLWR�H�&RQWUROH�6RFLDO��Y�����
Q�����������

BBBBBB��7UDQVDomR�SHQDO�H�SHQDV�DOWHUQDWLYDV��XPD�SHVTXLVD�HPStULFD�QRV�MXL]DGRV�
HVSHFLDLV�FULPLQDLV�GR�5LR�GH�-DQHLUR��7HVH��0HVWUDGR���5LR�GH�-DQHLUR��������

$1'5$'(��'DQLHOOH�6RX]D�GH��&$9$/&$17,��6LOYD��2�MXL]�GDV�JDUDQWLDV�QD�LQYHVWLJDomR�
SUHOLPLQDU�FULPLQDO��5HYLVWD�-XUtGLFD�GD�6HomR�-XGLFLiULD�GH�3HUQDPEXFR��Q�����S���������
������

$1'5$'(��-RVp�&DUORV�9LHLUD�GH��2V�GLUHLWRV�IXQGDPHQWDLV�QD�&RQVWLWXLomR�SRUWXJXHVD�
GH����������HG��&RLPEUD��$OPHGLQD��������

$1,78$��*DEULHO�,JQDFLR��,QWURGXomR�j�&ULPLQRORJLD��XPD�DSUR[LPDomR�GHVGH�R�SRGHU�GH�
MXOJDU�����(GLomR��7LUDQW�/R�%ODQFK�%UDVLO��6mR�3DXOR��������

$5$6��9ODGLPLU��/DYDJHP�GH�GLQKHLUR��SUHYHQomR�H�FRQWUROH�SHQDO��2UJDQL]DGRUD��&DUOD�
9HUtVVLPR�GH�&DUOL��9HUER�-XUtGLFR��3RUWR�$OHJUH��������

$9(1$��1��3URFHVVR�SHQDO������HG��)RUHQVH��0pWRGR��5LR�GH�-DQHLUR��6mR�3DXOR��������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��')��
6HQDGR�)HGHUDO��&HQWUR�*UiILFR��%UDVtOLD��������

BBBBBB��&yGLJR�GH�3URFHVVR�3HQDO��'LVSRQtYHO�HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�OHL�GHO����FRPSLODGR�KWP��

BBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������$SHUIHLoRD�D�OHJLVODomR�SHQDO�H�
SURFHVVXDO�SHQDO��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�/������KWP��

BBBBBB��3RUWDO�GD�-XVWLoD��'LVSRQtYHO�HP��
KWWSV���ZZZ�SRUWDOMXVWLFD�FRP�EU�DFRUGDR����������
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BBBBBB��3RUWDO�GR�6XSUHPR�7ULEXQDO�)HGHUDO��'LVSRQtYHO�HP��
KWWSV���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH ����������

&$127,/+2��-��-��*RPHV��%5$1'­2��1XQR��&RODERUDomR�SUHPLDGD��UHIOH[}HV�FUtWLFDV�
VREUH�RV�DFRUGRV�IXQGDQWHV�GD�2SHUDomR�/DYD�-DWR��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�
&ULPLQDLV��YRO�������DQR�����S�����������(G��57��MXO��6mR�3DXOR��������

BBBBBB��'LUHLWR�FRQVWLWXFLRQDO�����(G������UHLPSUHVVmR���$OPHGLQD��&RLPEUD��������

&$59$/+2��1DWiOLD�2OLYHLUD�GH��'HODomR�SUHPLDGD��5LR�GH�-DQHLUR��/XPHQ�-XULV��������

&+,/(��/HL�Q����������GH����GH�VHWHPEUR�GH�������&yGLJR�3URFHVDO�3HQDO��'LVSRQtYHO�HP��
KWWSV���ZZZ�EFQ�FO�OH\FKLOH�QDYHJDU"LG1RUPD ��������$FHVVR�HP������MXQ��������

&287,1+2��-DFLQWR�0LUDQGD��,QWURGXomR�DRV�SULQFtSLRV�JHUDLV�GR�GLUHLWR�SURFHVVXDO�SHQDO�
EUDVLOHLUR��5HYLVWD�GH�(VWXGRV�&ULPLQDLV��Q�����S���������6mR�3DXOR��������

BBBBBB��$V�UHIRUPDV�SDUFLDLV�GR�&33�H�D�JHVWmR�GD�SURYD��VHJXH�R�SULQFtSLR�LQTXLVLWLYR��
%ROHWLP�,%&&ULP��Y������Q�������S���������MXO��6mR�3DXOR��������

BBBBBB��,QWURGXomR�DRV�3ULQFtSLRV�*HUDLV�GR�'LUHLWR�3URFHVVXDO�3HQDO�%UDVLOHLUR��5HYLVWD�GR�
,QVWLWXWR�GRV�$GYRJDGRV�GR�3DUDQi��Q�����S�����������������

&58=��)ODYLR�$QW{QLR�GD��3OHD�EDUJDLQLQJ�H�GHODomR�SUHPLDGD��DOJXPDV�
SHUSOH[LGDGHV��5HYLVWD�-XUtGLFD�GD�(VFROD�6XSHULRU�GD�$GYRFDFLD�GD�2$%�35��Y�����S����
���3DUDQi��������

'$5'27��3LHUUH��/$9$/��&KULVWLDQ��$�QRYD�UD]mR�GR�PXQGR��%RLWHPSR�HGLWRULDO��������

'(�/25(1=,��)HOLSH�GD�&RVWD��-XVWLoD�QHJRFLDGD�H�IXQGDPHQWRV�GR�GLUHLWR�SHQDO������HG��
0DUFLDO�3RQV��6mR�3DXOR��������

'875$��'HR�&DPSRV��7UDQVSODQWHV�-XUtGLFRV���KLVWyULD��WHRULD�H�FUtWLFD�QR�'LUHLWR�
&RPSDUDGR��5HYLVWD�GD�)DFXOGDGH�GH�'LUHLWR�GD�8)5*6��Q������S���������3RUWR�$OHJUH��
������
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(67$'26�81,'26�'$�$0e5,&$��$PHQGPHQWV�WR�WKH�&RQVWLWXWLRQ��������'LVSRQtYHO�
HP��KWWSV���ZZZ�VHQDWH�JRY�FLYLFV�FRQVWLWXWLRQBLWHP�FRQVWLWXWLRQ�KWP�D���$FHVVR�HP�����
PDUF��������

BBBBBB��-XVWLD�XV�VXSUHPH�&RXUW��'LVSRQtYHO�HP�
KWWSV���VXSUHPH�MXVWLD�FRP�FDVHV�IHGHUDO�XV����������$FHVVR�HP�����PDL��������

BBBBBB��7KH�1DWLRQDO�5HJLVWU\�RI�([RQHUDWLRQV��'LVSRQtYHO�HP��
KWWSV���ZZZ�ODZ�XPLFK�HGX�VSHFLDO�H[RQHUDWLRQ�3DJHV�DERXW�DVS[��$FHVVR�HP�����MXQ��������

)(55$-2/,��/XLJL��'LUHLWR�H�UD]mR��WHRULD�GR�JDUDQWLVPR�SHQDO��5HYLVWD�GRV�7ULEXQDLV��6mR�
3DXOR��������

),6+(5��*HRUJH��3OHD�EDUJDLQLQJ¶V�WULXPSK��7KH�<DOH�/DZ�-RXUQDO��Y�������S������������
������'LVSRQtYHO�HP��
KWWSV���GLJLWDOFRPPRQV�ODZ�\DOH�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W \OM��$FHVVR�
HP�����MDQ��������

)5$1.(1%(5*��*�QWKHU��2UGHU�)URP�7UDQVIHU��&RPSDUDWLYH�FRQVWLWXWLRQDO�'HVLQJ�DQG�
/HJDO�&XOWXUH� &KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��������

)5,('0$1��0LOWRQ��&DSLWDOLVPR�H�OLEHUGDGH��/H\D��/LVERD��������

)8//,1��&DUPHQ�6LOYLD��4XDQGR�R�QHJyFLR�p�SXQLU��XPD�DQiOLVH�HWQRJUiILFD�GRV�-XL]DGRV�
(VSHFLDLV�&ULPLQDLV�H�VXDV�VDQo}HV��7HVH��'RXWRUDGR����8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�
3DXOR��������

*$/,2��0RUJDQD�+HQLFND��2YHUUXOLQJ� $�VXSHUDomR�GR�SUHFHGHQWH��7HVH��0HVWUDGR�HP�
'LUHLWR��±�8QLYHUVLGDGH�GH�6DQWD�&DWDULQD��6DQWD�&DWDULQD��������

*5$=,$'(,��0LFKHOH��&RPSDUDWLYH�/DZ�DV�WKH�6WXG\�RI�7UDQVSODQWV�DQG�5HFHSWLRQV��
=,00(50$11��5HLQKDUG��7KH�2[IRUG�+DQGERRN�RI�&RPSDUDWLYH�/DZ��2[IRUG�8QLYHUVLW\�
3UHVV��������

*5,129(5��$GD�3HOOHJULQL��$�PDUFKD�GR�SURFHVVR��)RUHQVH��5LR�GH�-DQHLUR��������

BBBBBB��-XL]DGRV�HVSHFLDLV�FULPLQDLV��FRPHQWiULRV�j�/HL��������GH���������������HG��5HYLVWD�
GRV�7ULEXQDLV��6mR�3DXOR��������
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BBBBBB��-XL]DGRV�HVSHFLDLV�FULPLQDLV��FRPHQWiULRV�j�/HL�������GH�������������5HYLVWD�GRV�
7ULEXQDLV��6mR�3DXOR��������

*5266��6DPXHO��3266/(<��0DXULFH��)RU����\HDUV��\RXµYH�KDG��WKH�ULJKW�WR�UHPDLQ�VLOHQW���
6R�ZK\�GR�VR�PDQ\�VXVSHFWV�FRQIHVV�WR�FULPHV�WKH\�GLGQ¶W�FRPPLW"� 7KH�1DWLRQDO�5HJLVWU\�RI�
([RQHUDWLRQV��0LFKLJDQ��86$�����MXQ��������'LVSRQtYHO�HP��
KWWSV���ZZZ�ODZ�XPLFK�HGX�VSHFLDO�H[RQHUDWLRQ�3DJHV�IDOVH�FRQIHVVLRQV��DVS[��$FHVVR�HP����
MXQ��������

*5266,��3DROR��3ULPHLUD�OLomR�VREUH�R�GLUHLWR��7UDGXomR�SRU�5LFDUGR�0DUFHOR�)RQVHFD��
)RUHQVH��5LR�GH�-DQHLUR��������

-(16(1��*H]LHOD�H�6*$5%266$��/XtV�)HUQDQGR��(OHPHQWRV�GH�GLUHLWR�FRPSDUDGR��
FLrQFLD��SROtWLFD�OHJLVODWLYD��LQWHJUDomR�H�SUiWLFD�MXGLFLiULD��3RUWR�$OHJUH��6pUJLR�$QWRQLR�
)DEULV�(GLWRU��������

.$+1�)5(81'��2WWR��2Q�8VHV�DQG�0LVXVHV�RI�&RPSDUDWLYH�/DZ��0RGHUQ�/DZ�UHYLHZ��
YRO�������������

.$17�'(�/,0$��5REHUWR��'D�LQTXLULomR�DR�-~UL��GR�µWULDO�E\�MXU\¶�j�µSOHD�EDUJDLQLQJ¶��
PRGHORV�SDUD�D�SURGXomR�GD�YHUGDGH�H�D�QHJRFLDomR�GD�FXOSD�HP�XPD�SHUVSHFWLYD�FRPSDUDGD�
%UDVLO�(VWDGRV�8QLGRV��7HVH��FRQFXUVR�GH�SURIHVVRU�WLWXODU���'HSDUWDPHQWR�GH�$QWURSRORJLD��
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��5LR�GH�-DQHLUR��������

.+$/('�-5���6DODK�+��$�SURGXomR�DQDOyJLFD�GD�YHUGDGH�QR�SURFHVVR�SHQDO��5HYLVWD�
%UDVLOHLUD�GH�'LUHLWR�3URFHVVXDO�3HQDO��YRO�����Q�����S�����������3RUWR�$OHJUH��������

/$1*%(,1��-RKQ�+��8QGHUVWDQGLQJ�WKH�VKRUW�KLVWRU\�RI�SOHD�EDUJDLQLQJ��/DZ�	�6RFLHW\
5HY���Y������S�����������������

/$1*(5��0D[LPR��)URP�/HJDO�7UDQVSODQWV�WR�/HJDO�7UDQVODWLRQV��7KH�*OREDOL]DWLRQ�RI�
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