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$JUDGHoR�� LQLFLDOPHQWH�� DR� PHX� RULHQWDGRU� 3URIHVVRU� 'RXWRU� 0DUFHOR�

%HQDFFKLR�� SHOD� SDFLrQFLD�� SHOD� GHGLFDomR� H� SRU� DFUHGLWDU� HP� PLQKD�

FDSDFLGDGH��PHVPR�TXDQGR�HX�QmR�DFUHGLWHL��3HODV�FRQYHUVDV�TXH�PH�DEULUDP�

RV�ROKRV�SDUD�R�PXQGR�DFDGrPLFR�H�PH�GHUDP�QRYDV�SHUVSHFWLYDV�GH�YLGD���

$�UHODomR�QHVVHV�GRLV�DQRV��PH�WUD]�j�PHPyULD�1LHW]VFKH��TXDQGR�GLVVH�

ID]HU�SDUWH�GD�KXPDQLGDGH�GH�XP�PHVWUH�DGYHUWLU�VHX�DOXQR�FRQWUD�HOH�PHVPR��

4XDQWRV� IRUDP� RV� GLiORJRV� HP� TXH�PH� LQFHQWLYRX� D� SURJUHGLU�� D� VXSHUDU� D�

VXSHUILFLDOLGDGH�DFDGrPLFD�H�D�VDLU�GR�OXJDU�FRPXP��FRP�FHUWH]D�DV�VHPHQWHV�

ODQoDGDV�JHUDUmR�IUXWRV�TXH�SHUPDQHFHUmR�HP�PLP�SDUD�VHPSUH��

$JUDGHoR�OKH��FRP�D�FHUWH]D�GH�TXH�QRVVRV�FDPLQKRV�QmR�VH�GLVWDQFLDP�

FRP�D�FRQFOXVmR�GR�0HVWUDGR��PDV�VLP��TXH�DEUHP�QRYDV�SRVVLELOLGDGHV�SDUD�

XP�EUHYH�UHHQFRQWUR���

$JUDGHoR�D�PLQKD�IDPtOLD��VREUHWXGR��D�PLQKD�LUPm��,DVPLQ��TXH�VHPSUH�

HVWHYH� DR� PHX� ODGR� HP� WRGRV� RV� PRPHQWRV� GD� YLGD�� 4XDQWDV� IRUDP� DV�

DYHQWXUDV� YLYLGDV� H� DV� WULVWH]DV� TXH� FKRUDPRV� MXQWRV�� PDV� WRGDV� HODV� QRV�

WRUQDUDP� FDGD� YH]�PDLV� SUy[LPRV� H� FULDUDP� YtQFXORV� TXH� H[FHGHP� D�PHUD�

JHQpWLFD���

$�YLGD�FXLGRX�GH�PH�GDU�DOJXpP�TXH�GLYLGLX�DOpP�GH�R�PHVPR�VDQJXH�D�

PHVPD�SURILVVmR��XP�PRGR�GH�YLYHU�TXH�QRV�DSUR[LPRX�H�GHX�R�WRP�H[DWR�GD�

SDODYUD�³LUPmRV´�HP�QyV���

$RV�PHXV�DPLJRV��0LFKDHO�H�*LRYDQD��TXH�VH�WRUQDUDP�LUPmRV�GH�YLGD��

SHVVRDV� TXH� FRQKHFL� QR� 0HVWUDGR� H� IRUDP� GH� H[WUHPD� LPSRUWkQFLD� SDUD� D�

FRQFOXVmR�GHVWD�HWDSD�GD�PLQKD�YLGD��

$RV� DPLJRV� GR� *�7�$��� /XFDV�� /XL]�� 3DXOR� H� 6DPL�� TXH� IRUDP� SHoDV�

IXQGDPHQWDLV� QD� FRQFOXVmR� GHVWD� HWDSD� H� PH� VHUYLUDP� GH� DSRLR� SDUD� RV�

PRPHQWRV�GH�LPSRUWDQWHV�WUDQVLo}HV�DFDGrPLFDV���



$�3URFXUDGRULD�GD�&kPDUD�0XQLFLSDO�GH�6DQWRV��PLQKD�FDVD�SURILVVLRQDO��

H�D�WRGRV�RV�VHXV�VHUYLGRUHV��TXH�FRPSUHHQGHUDP�PXLWDV�RFXSDo}HV�TXH�PH�

LPSHGLUDP�PDLRUHV�GHGLFDo}HV�H�PH�DSRLDUDP�QHVWHV�GRLV�DQRV���

3RU�ILP��DJUDGHoR�D�'HXV�SHOR�GRP�GD�YLGD��SRU�WHU�PH�SURSRUFLRQDGR�HVWD�

H[SHULrQFLD�DFDGrPLFD�LQGHVFULWtYHO�H�SHOR�SULYLOpJLR�GH�FRQYLYHU�FRP�WRGDV�DV�

SHVVRDV�DFLPD�QHVVH�SURFHVVR�GH�HQULTXHFLPHQWR�DFDGrPLFR��



5(6802�

2�SUHVHQWH� WUDEDOKR�GHVWLQD�VH�D�DQDOLVDU�D� IRUPD�FRPR�VH�FRUUHODFLRQDP�R�
GHVHQYROYLPHQWR� H� D� SURWHomR� DRV� 'LUHLWRV� +XPDQRV�� GHQWUR� GR� FHQiULR�
HFRQ{PLFR�� FRP�R� LQWXLWR� GH� YHULILFDU� VH� D� QRUPD� SUHYLVWD� QR� DUWLJR� ���� GD�
&RQVWLWXLomR�)HGHUDO�HIHWLYD�VH�SDUD�JDUDQWLU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GH�
IRUPD�VXVWHQWiYHO��3HUFHEH�VH�D�PXGDQoD�GR�FHQiULR�HFRQ{PLFR��FRP�R�FDSLWDO�
SDVVDQGR�D�VHU�YLVWR�FRPR�HOHPHQWR�FDUDFWHUtVWLFR�GR�SRGHU�SULYDGR�H�QmR�PDLV�
GR�(VWDGR��FRPR�HP�RXWURV�PRPHQWRV�KLVWyULFRV��$QDOLVDVVH�D�REULJDWRULHGDGH�
GH�SURWHomR�GRV�'LUHLWRV�+XPDQRV��WDPEpP��SHOR�HPSUHVDULDGR�FRQVLGHUDQGR�
R�SRGHULR�HFRQ{PLFR�TXH�WUDQVIHULX�VH�SDUD�VXD�WLWXODULGDGH��FRQFOXLQGR�FRP�D�
SHUFHSomR�GD�QHFHVVLGDGH�GH�DWXDomR�GHVWH�DJHQWH�SDUD�ILQV�SURWHFLRQLVWDV�H�
TXH�JDUDQWDP�R�GHVHQYROYLPHQWR���

3$/$95$6�&+$9(�� &DSLWDO� 3ULYDGR�� &RQVWLWXLomR�� 'HVHQYROYLPHQWR��
'LUHLWRV�+XPDQRV�H�(FRQRPLD��



$%675$&7�

7KH�SUHVHQW�ZRUN� LQWHQGV� WR� DQDO\]H� WKH�ZD\� LQ�ZKLFK� WKH�GHYHORSPHQW�DQG�
SURWHFWLRQ�RI�+XPDQ�5LJKWV�DUH�UHODWHG��LQ�RUGHU�WR�YHULI\�LI�WKH�UXOH�SURYLGHG�IRU�
LQ� DUWLFOH� ���� RI� WKH� )HGHUDO�&RQVWLWXWLRQ� LV� HIIHFWLYH� WR� JXDUDQWHH� HFRQRPLF�
GHYHORSPHQW� LQ�D�VXVWDLQDEOH�PDQQHU��$�FKDQJH� LQ� WKH�HFRQRPLF�VFHQDULR� LV�
SHUFHLYHG�� ZLWK� WKH� SDVVDJH� RI� FDSLWDO� DV� D� FKDUDFWHULVWLF� HOHPHQW� RI� SULYDWH�
SRZHU�DQG�QR�ORQJHU�RI�WKH�6WDWH��DV�LQ�RWKHU�KLVWRULFDO�PRPHQWV��,W�DQDO\]HG�WKH�
PDQGDWRU\� SURWHFWLRQ� RI� +XPDQ� 5LJKWV�� DOVR�� E\� WKH� EXVLQHVV� FRPPXQLW\�
FRQVLGHULQJ� WKH� HFRQRPLF� SRZHU� WKDW� ZDV� WUDQVIHUUHG� WR� WKHLU� RZQHUVKLS��
FRQFOXGLQJ� ZLWK� WKH� SHUFHSWLRQ� RI� WKH� QHHG� IRU� DFWLRQ� RI� WKLV� DJHQW� IRU�
SURWHFWLRQLVW�SXUSRVHV�DQG�WKDW�JXDUDQWHH�GHYHORSPHQW��

.(<:25'6��3ULYDWH�&DSLWDO��&RQVWLWXWLRQ��'HYHORSPHQW��+XPDQ�5LJKWV�
DQG�(FRQRPLFV��
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5HIOHWLU� DFHUFD� GRV� UXPRV� HFRQ{PLFRV� H� R� IXWXUR� GR� GHVHQYROYLPHQWR� GDV�

VRFLHGDGHV�ID]�SDUWH�GD�DWLYLGDGH�KXPDQD�Ki�PXLWRV�VpFXORV��H[LVWH��SRUWDQWR��XPD�

SUHRFXSDomR� FRP� D� VREUHYLYrQFLD� GD� KXPDQLGDGH� H� FRP� D� VXD� SHUSHWXDomR�� e�

SRVVtYHO�HQWHQGHU�TXH�KRXYH�D�HYROXomR�GR�SURFHVVR�GH�³GHVFREHUWD�GR�IRJR´�H�GDV�

SULPHLUDV� ³PLJUDo}HV� DJUtFRODV´�� HVWDQGR� DJRUD�� R� GHVHQYROYLPHQWR� GDV� IXWXUDV�

VRFLHGDGHV�FRQGLFLRQDGRV�j�HYROXomR�HFRQ{PLFD��

2� TXH� VH� SUHWHQGH� DERUGDU� QR� SUHVHQWH� WH[WR� UHVXOWD�� DOpP� GH� LQTXLHWDo}HV�

SHVVRDLV��GH�XPD�DQiOLVH�HPStULFD�TXH�VH�YLYHQFLD�GLDULDPHQWH�QR�PXQGR� MXUtGLFR��

RQGH�D�DSOLFDomR�H�D�SUySULD�HIHWLYLGDGH�GDV�QRUPDV�HVWmR�FRQGLFLRQDGDV�D�IDWRUHV�

TXH�H[WUDSRODP�R�PHUR�WH[WR�GD�OHL��

(VWD� UHODomR� GLFRW{PLFD� HQWUH� R� LQGLYtGXR� H� R� GHVHQYROYLPHQWR WUD]LGR� SHOR�

FDSLWDO�HQFRQWURX�FDPSR�IpUWLO�GRV�GLVFXUVRV�SROtWLFRV�TXH�LQIODPDUDP��SULQFLSDOPHQWH��

R�VpFXOR�;;��$VVLP��D�VXD�UHOHYkQFLD�SDUD�R�PHLR�DFDGrPLFR�p�LQTXHVWLRQiYHO���

2FRUUH��FRQWXGR��TXH�± FRPR�VH�SUHWHQGH�GHPRQVWUDU�DR�ORQJR�GHVWH�WH[WR�± SRU�

PXLWDV� RFDVL}HV� QD� KLVWyULD� GD� KXPDQLGDGH� KRXYH� D� VREUHSRVLomR� GRV� GLUHLWRV�

EDVLODUHV� GR� VHU� KXPDQR� SHORV� LQWHUHVVHV� HFRQ{PLFRV�� R� TXH� UHVXOWRX� QD� HQRUPH�

VHTXrQFLD� GH� YLRODomR�GHVWHV� GLUHLWRV� DR� ORQJR�GH� WRGD�D�KLVWyULD� GD�KXPDQLGDGH��

FRPR�YHULILFDUHPRV�

(VWH�WH[WR�QmR�WHP�D�SUHWHQVmR�GH�SURSRU�XP�QRYR�PRGHOR�HFRQ{PLFR�TXH�VH�

VREUHSRQKD�DR�DWXDO��RX�DLQGD��GH�HVJRWDU�D�GHQVD�WHPiWLFD�TXH�DTXL�GH�DERUGD��PDV�

VLP��GH�UHIOHWLU��MXULGLFDPHQWH��D�UHODomR�H[LVWHQWH�HQWUH�R�FDSLWDO�H�D�VXD�EXVFD�IUHQWH�

DRV�GLUHLWRV�KXPDQRV�H�D�VXD�SURWHomR��

$�PXGDQoD�TXH�VH�SUHWHQGH�DQDOLVDU�DTXL�p�R�UHVVLJQLILFDU�GH�DQWLJRV�FRQFHLWRV�

LQWHUSUHWDWLYRV��VREUHWXGR��QR�kPELWR�FRQVWLWXFLRQDO��YHULILFDQGR�VH�D�SRVVLELOLGDGH�GD�

OHLWXUD� j� SDUWLU� GR� 'LUHLWR� &RQVWLWXFLRQDO� (FRQ{PLFR� GR� DUWLJR� ���� GD� &RQVWLWXLomR�

)HGHUDO��

$� PDLV� SURIXQGD� DQiOLVH� TXH� VH� SUHWHQGH� QHVWH� WH[WR�� HVWi� FRQILJXUDGD� QD�

UHIOH[mR� DFHUFD� GR� GHVHQYROYLPHQWR� FRPR� XP� GLUHLWR� KXPDQR� IXQGDPHQWDO�� 2�



ϭϬ

GHVHQYROYLPHQWR� TXH� VH� SUHWHQGH� VHMD� DQDOLVDGR� p�� SRU� REYLR�� R� GHVHQYROYLPHQWR�

HFRQ{PLFR��

3RU�FHUWR�TXH�PXLWRV�SDtVHV�HYROXtUDP�GH�IRUPD�VLJQLILFDWLYD�DR�ORQJR�GRV�~OWLPRV�

VpFXORV��VREUHWXGR��QR�SHUtRGR�SyV�6HJXQGD�*XHUUD�0XQGLDO��FRQKHFLGR�FRPR�D�³(UD�

GH RXUR�GR�&DSLWDOLVPR´��RFRUUH�TXH�HVVH�GHVHQYROYLPHQWR�VHPSUH�VH�GHX�GH�IRUPD�

LUUHJXODU� H� FRQFHQWUDGD�� RQGH� DSHQDV� DOJXPDV� SDUFHODV� GDV� VRFLHGDGHV� VH�

GHVHQYROYHUDP��HQTXDQWR�RXWUDV�IRUDP�ODQoDGDV�j�XP�SURFHVVR�GH�PDUJLQDOL]DomR��

(VVD�LUUHJXODULGDGH�QD�IRUPD�FRPR�R�GHVHQYROYLPHQWR�FKHJD�jV�SHVVRDV � TXH�

GHOH� GHYHULDP� ID]HU� SDUWH � VHPSUH� IRL� XPD� UHDOLGDGH� QD�KLVWyULD GDV� VRFLHGDGHV��

DVVLP��R�REMHWLYR�IXOFUDO�GHVWH�WH[WR�p�SURPRYHU�D�UHIOH[mR�GHVWD�UHODomR�HQWUH�FDSLWDO�

H�SURWHomR�GRV�GLUHLWRV�KXPDQRV��j�OX] GR�GLUHLWR�FRQVWLWXFLRQDO�HFRQ{PLFR��

2V� (VWDGRV�� DR� ORQJR� GR� ~OWLPR� VpFXOR�� VH� RUJDQL]DUDP� HP� WRUQR� GH� VXDV�

FRQVWLWXLo}HV��UD]}HV�SHODV�TXDLV��j�H[HPSOR�GR�PRYLPHQWR�LQLFLDGR�SHOD�&RQVWLWXLomR�

0H[LFDQD� GH� ������ RV� WH[WRV� FRQVWLWXFLRQDLV� FRPHoDUDP� D� WUD]HU� HP� VHX� ERMR�

FRQWH~GRV� HFRQ{PLFRV�� TXH� WHQGHP� D� SURPRYHU� R� GHVHQYROYLPHQWR� GR� (VWDGR��

DVVHJXUDQGR�D�PtQLPD�LQWHUYHQomR��PDV�SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�RUGHQDGR��

2FRUUH�TXH�VH�LQLFLRX�XP�SURFHVVR�FRQWUDGLWyULR��XPD�YH]�TXH�RV�PHVPRV�WH[WRV�

FRQVWLWXFLRQDLV� TXH� SUHYLDP� H� JDUDQWLDP� RV� GLUHLWRV� KXPDQRV�� HP� VXDV� QRUPDV�

HFRQ{PLFDV�QmR�FXLGDYDP�SDUD�TXH�JUDQGH�SDUWH�GDV�SHVVRDV�± TXH�YLYLDP�VRE�D�

pJLGH� GDTXHOH� WH[WR� FRQVWLWXFLRQDO� ± WLYHVVHP� DFHVVR� D� HVVH� GHVHQYROYLPHQWR�

HFRQ{PLFR��

'LIHUHQWH�QmR�IRL�FRP�R�%UDVLO��TXH�WUD]�HP�VHX�WH[WR�FRQVWLWXFLRQDO��QR�DUW������

R� PDQGDPHQWR� GH� TXH� R� (VWDGR� GHYH� DVVHJXUDU� D� WRGRV� D� H[LVWrQFLD� GLJQD�

�HFRQRPLFDPHQWH���FRQWXGR��FODUDV�VmR�DV�GLIHUHQoDV�TXH�H[LVWHP�HQWUH�D�SRSXODomR�

TXH�p�VRFLDOPHQWH�LQFOXtGD�H�DTXHOD�TXH�QmR�R p��

1HVVH�VHQWLGR��SUHWHQGH�VH�D�UHIOH[mR�DFHUFD�GHVWD�UHODomR�³FDSLWDO�± SURWHomR�

GRV� GLUHLWRV� KXPDQRV´� j� OX]� GR�'LUHLWR� &RQVWLWXFLRQDO� (FRQ{PLFR�� UDPR� GR�'LUHLWR�

&RQVWLWXFLRQDO� TXH� WHP� SRU� REMHWLYR� HVWDEHOHFHU� SROtWLFDV� H� GLUHWUL]HV� GH� H[WUHPD�

UHOHYkQFLD�SDUD�R�DYDQoR�VRFLDO��

&RP�HVWH�REMHWLYR��WHP�VH�TXH�D�SULPHLUD�SDUWH�GR�SUHVHQWH�WUDEDOKR�VH�GHGLFD�j�

XPD�DQiOLVH�KLVWyULFD�GD�UHODomR�GDGD�HQWUH�RV�KRPHQV��FRPR�LQGLYtGXRV��VXMHLWRV�GH�



ϭϭ

GLUHLWRV� KXPDQRV� H� R� FDSLWDO�� 3HUFHEHU� FRPR� RV� LQGLYtGXRV� H� R� FDSLWDO� VH�

FRUUHODFLRQDUDP�DR� ORQJR�GD�KLVWyULD�QRV�SHUPLWLUi�HQWHQGHU�FRPR�HVVD�FRUUHODomR�

LPSRUWD�SDUD�RV�FDPLQKRV�GR�GHVHQYROYLPHQWR��

$�VHJXQGD�SDUWH�GR� WH[WR�GHGLFDU�VH�i�D�DQDOLVDU�RV�DVSHFWRV�HFRQ{PLFRV�GD�

&RQVWLWXLomR� )HGHUDO� GH� ����� H� FRPR� RV� SULQFtSLRV� LPSOtFLWRV� H� H[SOtFLWRV� VH�

FRUUHODFLRQDP�SDUD�RIHUHFHU�R�QHFHVViULR�VXSRUWH�SDUD�R�GHVHQYROYLPHQWR�GR�FHQiULR�

HFRQ{PLFR�QDFLRQDO��

3RU�ILP��D�WHUFHLUD�SDUWH�GHVWH�WH[WR��SUHWHQGH�VH�FRUUHODFLRQDU�D�SURWHomR�GRV�

'LUHLWRV� +XPDQRV�� QR� kPELWR� GR� 'LUHLWR� (FRQ{PLFR�� SHUFHEHQGR� R� 'LUHLWR�

&RQVWLWXFLRQDO�(FRQ{PLFR�FRPR�DJHQWH�UHJXODGRU�GD�DWXDomR�HVWDWDO�QD�HFRQRPLD�

3UHWHQGH�VH�� SRUWDQWR�� TXH� R� 'LUHLWR� &RQVWLWXFLRQDO� (FRQ{PLFR� VLUYD� GH�

SDUkPHWUR� SDUD� D� FRPSUHHQVmR� GD� YLDELOLGDGH� H� DSOLFDELOLGDGH� GD� SHUFHSomR� GR�

GHVHQYROYLPHQWR��HOHPHQWR�VXEMHWLYR�FRQWLGR�QR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�±

FRPR�'LUHLWR�+XPDQR�)XQGDPHQWDO��

(QWHQGH�VH� TXH� DV� HYROXo}HV� SHODV� TXDLV� RV� VHUHV� KXPDQRV� SDVVDUDP��

VREUHWXGR��QR�~OWLPR�VpFXOR�H�PDLV�DLQGD�QRV�~OWLPRV�WULQWD�DQRV��FRP�R�DGYHQWR�GD�

WHFQRORJLD� GH� FRPXQLFDomR� FULRX� XP� QRYR� FHQiULR� PXQGLDO�� RQGH� RV� WH[WRV�

FRQVWLWXFLRQDLV�VH�FRPXQLFDP�HQWUH�VL��UD]mR�SHOD�TXDO�LPSRUWD�SDUD�R�FHQiULR�PXQGLDO�

TXH�VHMDP�DV�EDVHV�GH�WRGDV�DV�FRQVWLWXLo}HV�UHSHQVDGDV�SDUD�DVVHJXUDU�D�PHOKRU�

DSOLFDomR�GRV�DQVHLRV�GR�FRQVWLWXLQWH��

3RU� ILP�� SUHWHQGH� HVWH� WH[WR� LQLFLDU� HVWD� GLVFXVVmR� D� SDUWLU� GH� XP� FRQFHLWR�

KLVWyULFR�� TXH� QRV� SHUPLWLUi� DQDOLVDU� FRPR� VH� GHX� DR� ORQJR� GH� D� KLVWyULD� GD�

KXPDQLGDGH�D�UHODomR�HQWUH�R�KRPHP��R�FDSLWDO�H�RV�GLUHLWRV�KXPDQRV��TXH�SRU�PXLWDV�

YH]HV�IRUDP�UHQHJDGRV�HP�GHWULPHQWR�GR�HQULTXHFLPHQWR�GH�DOJXQV��

$V� PRGLILFDo}HV� FRQVWLWXFLRQDLV� RFRUULGDV�� VREUHWXGR�� QR� %UDVLO�� QR� ILQDO� GR�

VpFXOR� ;;� WDPEpP� VHUmR� REMHWRV� GH� DQiOLVH�� SDUD� SRVVLELOLWDU� D� LQWHUSUHWDomR� H� D�

FRUUHWD�FRQWH[WXDOL]DomR�GR�WH[WR�FRQVWLWXFLRQDO�EUDVLOHLUR��SHUPLWLQGR�D�FRPSUHHQVmR�

D�SDUWLU�GH�XPD�YLVmR�FLUFXQVSHFWD�QR�kPELWR�SROtWLFR��MXUtGLFR�H�HFRQ{PLFR��

(P�~OWLPD�DQiOLVH�QRV�GHGLFDUHPRV�D�SHUFHEHU�FRPR�D�UHODomR�HQWUH�R�KRPHP�

H�R�FDSLWDO�GHYH�VHU�FRQGX]LGD�SDUD�SURPRYHU�R�GHVHQYROYLPHQWR�TXH�VH�SUHWHQGH�QR�



ϭϮ

WH[WR� FRQVWLWXFLRQDO�� HYLGHQFLDQGR� IDWRUHV� TXH� SRGHP� DJLU� FRPR� LPSRUWDQWH�

LQVWUXPHQWR�PRWLYDFLRQDO�SDUD�HVWH�GHVHQYROYLPHQWR��

2�TXH�LPSOLFDUi�HP�SHUFHEHU��DWUDYpV�GH�XPD�SHVTXLVD�TXDOLWDWLYD��� IXQGDGD�HP�

DQiOLVHV�GRV�FHQiULRV�HFRQ{PLFRV�H�MXUtGLFRV��UHDOL]DGRV�SRU�GRXWULQDGRUHV�EUDVLOHLURV�

H� HVWUDQJHLURV� ��� FRPR� R� DUWLJR� ���� GD�&RQVWLWXLomR� )HGHUDO� p� SHUFHELGR�� FRPR� R�

GHVHQYROYLPHQWR�p�SDUWH�GR�SURFHVVR�GH�HYROXomR�VRFLDO�H�FRPR�RV�GLUHLWRV�KXPDQRV�

VH�FRUUHODFLRQDP�QHVVH�FRQWH[WR��

$VVLP��R�JUDQGH�REMHWLYR�GHVWH� WH[WR�p�FRQKHFHU�D�UHODomR�GD� WUtDGH��KRPHP��

FDSLWDO�H�GLUHLWRV�KXPDQRV�SDUD�TXH�SRVVD�H[SULPLU�XPD�QRYD� UHIOH[mR�DFHUFD�GRV�

YDORUHV� MXUtGLFRV� TXH� GHYHP� VHU� WXWHODGRV� H� GRV� YDORUHV� pWLFRV� H� KXPDQRV� TXH�

LPSRUWDP�± SDUD�DOpP�GD�HFRQRPLD�± SDUD�R�GLUHLWR�FRQVWLWXFLRQDO��VREUHWXGR��R�GLUHLWR�

FRQVWLWXFLRQDO�HFRQ{PLFR��



ϭϯ

�� $�+,6725,&,'$'(�'$�5(/$d­2�(175(�2�+20(0�(�$ 3527(d­2�'26�

',5(,726�+80$126�

'HVGH�TXH�RV�SULPHLURV�JUXSRV�GH�KRPHQV�SDVVDUDP�D�FRQYLYHU��SHUFHEHX�VH�D�

QHFHVVLGDGH�GH�TXH� UHJUDV� IRVVHP�HULJLGDV� SDUD� UHIUHDU� RV� kQLPRV�� RV� LQVWLQWRV� H�

WRUQDU� SRVVtYHO� D� FRQYLYrQFLD� KDUP{QLFD� H� TXH� SRVVLELOLWDVVH� D� VREUHYLYrQFLD� H� R�

GHVHQYROYLPHQWR�GHVWHV�JUXSRV��

&RP�R�SDVVDU�GR�WHPSR�DV�UHODo}HV�VH�WRUQDUDP�PDLV�FRPSOH[DV�H�SDVVDUDP�D�

VHU� SDXWDGDV� SRU� RXWUDV� GLUHWUL]HV�� D� VREUHYLYrQFLD� QmR� HUD� PDLV� R� ~QLFR� REMHWLYR�

FRPXP��

7HP�VH�TXH�RV�FDPLQKRV�TXH�D�KXPDQLGDGH�SHUFRUUHX�DWp�R�FHQiULR�HFRQ{PLFR�

H� VRFLDO� TXH� WHPRV� KRMH� p� IUXWR�� HP� JUDQGH� PHGLGD�� GDV� QHFHVVLGDGHV� H� GRV�

LQWHUHVVHV��$V�QHFHVVLGDGHV�SDXWDUDP�SRU�ORQJR�SHUtRGR�DV�GHFLV}HV�H�SRVVXtDP�XP�

FDUiWHU�PDLV� FROHWLYR��PHQRV� LQGLYLGXDOL]DGR� GDTXLOR� TXH� VH� SUHWHQGLD�� $R�PHVPR�

SDVVR��RV�LQWHUHVVHV�VXUJHP�GH�IRUPD�VXEVLGLiULD�j�SUySULD�QHFHVVLGDGH�H�DSUHVHQWDP�

FRQWRUQRV�PXLWR�PDLV�LGLRVVLQFUiWLFRV�H�LQGLYLGXDOL]DGRV��FRPR�VH�EXVFDVVHP�DWHQGHU�

D�SHTXHQRV�JUXSRV�RX�DLQGD��D�XP�~QLFR�LQGLYtGXR��

,QLFLDOPHQWH��DOJXQV�GRJPDV�PRUDLV�HUDP�VXILFLHQWHV�SDUD�UHIUHDU�HVVHV�DQVHLRV�

HJRtVWDV� H� TXDVH� EHVWLDLV�� SRVWHULRUPHQWH� H� FRP� R� DGYHQWR� GR� FULVWLDQLVPR� QRYRV�

FRQWRUQRV�IRUDP�GHILQLGRV�H�QRVVR�FRQFHLWR�GH�PRUDO�RFLGHQWDO�IRL�VH�GHVHQYROYHQGR�

HP� WRUQR� GH� XPD� FXOWXUD� MXGDLFR�FULVWm� SDUD� R� FRQMXQWR� GH� QRUPDV� TXH� KRMH�

FRQKHFHPRV���

(VVDV�QRUPDV�TXH�RV�MXULVWDV�QRPHDUDP�GH�'LUHLWR�1DWXUDO�VXUJH�FRPR�XP�YDORU�

VRFLDO� TXH� SUHFLVD� VHU� UHVSHLWDGR� H� JXDUGDGR� SRU� WRGRV� SDUD� TXH� R� ³SDFWR� VRFLDO´�

FRQWLQXH�YLJHQWH��1HVVH�VHQWLGR��FDEH�D�OHLWXUD�GH�+$5$5,��TXDQGR�QRV�GL]��

$V� FRPXQLGDGHV� KXPDQDV� H� DV� IDPtOLDV� VHPSUH� VH� EDVHDUDP� QD�
FUHQoD�HP�FRLVDV�µGH�YDORU�LQHVWLPiYHO¶��FRPR�KRQUD��OHDOGDGH��PRUDO�
H� DPRU��(VVDV� FRLVDV� ILFDP�GH� IRUD�GR� GRPtQLR� GR�PHUFDGR� H� QmR�
GHYHULDP� VHU� FRPSUDGDV� RX� YHQGLGDV� HP� GLQKHLUR�� 0HVPR� TXH� R�
PHUFDGR� RIHUHoD� XP� ERP� SUHoR�� FHUWDV� FRLVDV� VLPSOHVPHQWH� QmR�
GHYHP�VHU�IHLWDV��3DLV�QmR�GHYHP�YHQGHU�VHXV�ILOKRV�FRPR�HVFUDYRV��
XP�FULVWmR�GHYRWR�QmR�GHYH�FRPHWHU�XP�SHFDGR�PRUWDO��XP�FDYDOHLUR�



ϭϰ

OHDO�QmR�GHYH�WUDLU�VHX�VHQKRU��H�WHUUDV�GH�WULERV�DQFHVWUDLV�QmR�GHYHP�
VHU�YHQGLGDV�D�HVWUDQJHLURV��

2� GLQKHLUR� VHPSUH� WHQWRX� URPSHU� HVVDV� EDUUHLUDV�� FRPR� iJXD�
SHQHWUDQGR� SRU� UDFKDGXUDV� HP� XPD� EDUUDJHP�� 3DLV� VH� YLUDP�
REULJDGRV�D�YHQGHU�DOJXQV�GH�VHXV�ILOKRV�FRPR�HVFUDYRV�SDUD�SRGHU�
DOLPHQWDU� RV� RXWURV�� &ULVWmRV� GHYRWRV� DVVDVVLQDUDP�� URXEDUDP� H�
WUDtUDP�± H�GHSRLV�XVDUDP�VHXV�HVSyOLRV�SDUD�FRPSUDU�R�SHUGmR�GD�
LJUHMD��&DYDOHLURV�DPELFLRVRV�OHLORDUDP�VXD�DOLDQoD�D�TXHP�SDJDVVH�
PDLV��HQTXDQWR�JDUDQWLDP�D�OHDOGDGH�GH�VHXV�SUySULRV�VHJXLGRUHV�SRU�
PHLR�GH�SDJDPHQWRV�HP�GLQKHLUR��7HUUDV�WULEDLV�IRUDP�YHQGLGDV�SDUD�
HVWUDQJHLURV�GR�RXWUR�ODGR�GR�PXQGR�SDUD�VH�FRPSUDU�XP�ELOKHWH�GH�
HQWUDGD�SDUD�D�HFRQRPLD�JOREDO��ϭ

'H�FHUWD�IRUPD�p�SRVVtYHO�HQWHQGHU�TXH�R�VXUJLPHQWR�GR�GLQKHLUR�IDFLOLWRX�TXH�

YDORUHV� DQWLJRV� IRVVHP� FRUURPSLGRV�� DVVLP�� FRP� HVVD� UHODomR� SURPtVFXD� HQWUH�

YDORUHV�H�GLQKHLURV��DOJXQV�GLUHLWRV�IRUDP�UHQHJDGRV�D�TXHP�PDLV�QHFHVVLWDYD�GHOHV��

$� SUySULD� OLEHUGDGH� IRL� WROKLGD� HP� WURFD� GH� DOJXP� EHQHItFLR� ILQDQFHLUR�� EDVWD�

SHQVDU�HP�FRPR�D�KXPDQLGDGH�DR� ORQJR�GRV�VpFXORV�VH�SDXWRX VREUH�XP� UHJLPH�

HFRQ{PLFR�HVFUDYDJLVWD��

$� LQVWLWXFLRQDOL]DomR� GR� GLQKHLUR� p� R� SRQWR� TXH� PDUFD� D� UXSWXUD� GH� DQWLJRV�

YDORUHV� H� SUHFHLWRV� H� ID]� FRP� TXH� R� FDSLWDO� JDQKH� GHVWDTXH� QD� YLGD� FRWLGLDQD��

VREUHSRQGR�VH�� LQFOXVLYH�� D� SRQWRV� VREUH� RV� TXDLV� DV� VRFLHGDGHV� RFLGHQWDLV� VH�

HULJLUDP�QRV�~OWLPRV�VpFXORV��

'HVWD�IRUPD�p�SUHFLVR�UHSHQVDU�R�DWXDO�FHQiULR�HFRQ{PLFR�H�FRPR�HOH�GHYH�H�

SRGH�VHU�SHUFHELGR�j�OX]�GRV�'LUHLWRV�+XPDQRV��XPD�YH]�TXH�HYROXLU�HFRQRPLFDPHQWH�

p�XP�'LUHLWR�+XPDQR��

��� 26�',5(,726�+80$126�(�2�&$3,7$/�$2�/21*2�'2�7(032

&ULRX�VH�DR� ORQJR�GR� WHPSR�XP�FHUWR�FRQVHQVR�HP�SHUFHEHU�TXH�RV�'LUHLWRV�

+XPDQRV�SHUGHUDP�D�EDWDOKD�KLVWyULFD�FRQWUD�R�FDSLWDOLVPR��WRGD�YH]�TXH�HVVHV�GRLV�

YHWRUHV�IRUDP�FRORFDGRV�HP�XP�PHVPR�FHQiULR��

ϭ ,�Z�Z/͕�zƵǀĂů�EŽĂŚ͘�^ĂƉŝĞŶƐ͗�ƵŵĂ�ďƌĞǀĞ�ŚŝƐƚſƌŝĂ�ĚĂ�ŚƵŵĂŶŝĚĂĚĞ͘�dƌĂĚ͘�:ĂŶĂŝŶĂ�DĂƌĐŽĂŶƚŽŶŝŽ͘�ʹ WŽƌƚŽ�
�ůĞŐƌĞ͘�Z^͗�>ΘWD͕�ϮϬϭϴ͕�Ɖ͘��Ϯϱϯ͘



ϭϱ

$VVLP�� LVVR�VHULD�R�PHVPR�TXH�DILUPDU�TXH�D� WXWHOD�GRV�'LUHLWRV�+XPDQRV�IRL�

PHQRV�LPSRUWDQWH�SDUD�D�HYROXomR�VRFLDO�GR�TXH�RV�DYDQoRV�HFRQ{PLFRV�TXH�IL]HPRV��

-i�QR�VpFXOR�;,;�R�ILOyVRIR�EULWkQLFR�-RKQ�6WXDUW�0LOO�GHIHQGLD�D�QHFHVVLGDGH�GH�

PXGDQoD�QDV� IRUPDV�GD� VRFLHGDGH�H�GRV� FRQFLGDGmRV� OLGDUHP�FRP�RV� LQGLYtGXRV��

HYLWDQGR� D� QHJDWLYD� GH� YLJrQFLD� GH� GLUHLWRV�� TXH� DQRV� PDLV� WDUGH� SDVVDUtDPRV� D�

SHUFHEHU�FRPR�'LUHLWRV�+XPDQRV��

$IRUD� RV� SULQFtSLRV� VLQJXODUHV� GRV� SHQVDGRUHV� LQGLYLGXDLV��
WDPEpP� Ki� QR�PXQGR� HP� JHUDO� XPD� WHQGrQFLD� FUHVFHQWH� GH
DPSOLDU� LQGHYLGDPHQWH� RV� SRGHUHV� GD� VRFLHGDGH� VREUH� R�
LQGLYtGXR��WDQWR�SHOD�IRUoD�GD�RSLQLmR�TXDQWR��DWp�PHVPR��SHOD�
GD�OHJLVODomR��(�FRPR�D�WHQGrQFLD�GH�WRGDV�DV�PXGDQoDV�TXH�
RFRUUHP�QR�PXQGR�p�IRUWDOHFHU�D�VRFLHGDGH�H�UHGX]LU�R�SRGHU�GR�
LQGLYtGXR��HVVD�XVXUSDomR�QmR�p�XP�GRV�PDOHV�TXH� WHQGHP�D�
GHVDSDUHFHU�HVSRQWDQHDPHQWH��PDV�� DR� FRQWUiULR�� WHQGH� D� VH�
WURQDU�FDGD�YH]�PDLV�LPSODFiYHO��$�SURSHQVmR�GRV�KRPHQV��VHMD�
FRPR�JRYHUQDQWHV��VHMD�FRPR�FRQFLGDGmRV�GH�LPSRU�DRV�RXWURV�
VXDV�SUySULDV�RSLQL}HV�H� LQFOLQDo}HV�FRPR�UHJUD�GH�FRQGXWD�p�
WmR� HQHUJLFDPHQWH� DSRLDGD� SRU� DOJXQV� GRV� PHOKRUHV� H� SRU�
DOJXQV�GRV�SLRUHV�VHQWLPHQWRV�LQFLGHQWHV�GD�QDWXUH]D�KXPDQD��
TXH�GLILFLOPHQWH�H[LVWH�DOJR�FDSD]�GH�FRLEL�OD��D�QmR�VHU�D�IDOWD�
GH�SRGHU��(�FRPR�R�SRGHU�QmR�HVWi�GLPLQXLQGR� PDV�FUHVFHQGR��
D�PHQRV� TXH� XPD� IRUWH� EDUUHLUD� GH� FRQYLFomR�PRUDO� VH� HUJD�
FRQWUD� D� PDOLJQLGDGH�� GHYHPRV� HVSHUDU�� QDV� DWXDLV�
FLUFXQVWkQFLDV�GR�PXQGR��TXH�HOD�VH�LQWHQVLILTXH��Ϯ

,PSUHVVLRQD�SHQVDU�TXH�DV�SDODYUDV�GH�0LOO��GH�TXDVH�GX]HQWRV�DQRV�SRGHP�VHU�

SHUFHELGDV�FRPR�XPD�HVSpFLH�GH�³SURIHFLD´�GRV�DFRQWHFLPHQWRV�PDLV�PDUFDQWHV�GR�

VpFXOR�;;�FRPR�R�1D]LVPR�H�R�)DVFLVPR��RX�DLQGD�RV�DWDTXHV�WHUURULVWDV�RFRUULGRV�

HP�1HZ�<RUN�HP�RQ]H�GH�VHWHPEUR�GH�������XPD�YH]�TXH�WDLV�IDWRV�Vy�DFRQWHFHUDP�

SRU�TXHUHUHP�XP�JUXSR�LPSRU�VHXV�LGHDLV�DRV�RXWURV�D�TXDOTXHU�FXVWR��

(VVD� SROtWLFD� GH� VXSUHPDFLD�� RQGH� DOJXpP� SRGH� LPSRU� D� RXWUR� VHX�PRGR� GH�

SHQVDU� p� DPSDUDGD�� HP�JUDQGH�PHGLGD�SHOR� FDSLWDO�� TXH�SRVVLELOLWD� D� LQVHUomR�GH�

FXOWXUDV�H�PHLRV�GH�YLGD�H�GH�UDFLRFtQLR��SRXFR�RX�TXDVH�QDGD�VH�SUHRFXSDQGR�FRP�

GLUHLWRV�KXPDQRV��

Ϯ D/>> �͕:ŽŚŶ�^ƚƵĂƌƚ͘��Ă�ůŝďĞƌĚĂĚĞ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĞĐŽŶƀŵŝĐĂ͗�ƉƌŝŶĐşƉŝŽƐ�Ğ�ĂƉůŝĐĂĕƁĞƐ�ĚŽ�ƉĞŶƐĂŵĞŶƚŽ�ůŝďĞƌĂů͘�
dƌĂĚƵĕĆŽ�ĚĞ��ĂƌůŽƐ�^ǌůĂŬ͘�^ĆŽ�WĂƵůŽ͗�&ĂƌŽ��ĚŝƚŽƌŝĂů͕�ϮϬϭϵ͕�Ɖ͘Ϯϴ͘



ϭϲ

3RU�FHUWR�TXH�R�FDSLWDOLVPR�PRGHUQR�FULRX�XPD�QRYD�IRUPD�GH�LPSRVLomR�GH�VHX�

PRGR�GH�YLGD��XPD�YH]�TXH�IRUDP�VXSHUDGRV�RV�PRGHORV�FRORQLDOLVWDV�GH�H[SDQVmR��

D�IRUPD�DWXDO�GH�ID]r�OR�p�SRU�PHLR�GR�DFHVVR�j�WHFQRORJLD��EDVWD�SHQVDU�TXH�R�DFHVVR�

j� LQWHUQHW� D� SDUWLU� GH� XP� WHOHIRQH�PyYHO� QD� ÈIULFD� GHSHQGH�� HP� JUDQGH� SDUWH�� GH�

WHFQRORJLDV�TXH�IRUDP�FULDGDV�QRV�SDtVHV�GHVHQYROYLGRV�FRPR�(8$�H�&KLQD��

$VVLP��HVWHV�SDtVHV�VH�YDOHP�GR�PHUFDGR�WHFQROyJLFR�SDUD�LPSRU�VHX�PRGR�GH�

YLGD�� VHXV� YDORUHV�� VXD� OtQJXD� H� VXD� FXOWXUD�� VHULD� XPD� HVSpFLH� GH� ³SHGiJLR´� GR�

GHVHQYROYLPHQWR��2�JUDQGH�SUREOHPD�H�D�TXHVWmR�PRUDO�TXH�SHUPHLD�HVVH�UDFLRFtQLR�

p�R�IDWR�GH�TXH�R�WLSR�GH�³HVWLOR�GH�YLGD´�LPSRVWR�p�XPD�VXEYLGD�H�XP�HVWLOR�SUHFiULR�

HP�UHODomR�DR�YLYHQFLDGR�SHORV�KDELWDQWHV�GH�SDtVHV�GHVHQYROYLGRV��

3RU�FHUWR�TXH�R�PHGLFDPHQWR�DPHULFDQR�RX�HXURSHX�TXH�p�FRPHUFLDOL]DGR�QD�

ÈIULFD� QmR� SRVVXL� D� PHVPD� TXDOLGDGH� H� QHP� R� PHVPR� DOFDQFH� HP� WHUPRV� GH�

SRSXODomR�TXH�WHULDP�HP�VHXV�SDtVHV�GH�RULJHP��DVVLP��FULD�VH�XP�VXESURGXWR��XP�

VXE� PHUFDGR� H� XPD� IRUPD� QRYD� GH� LPSRU� XP� GHVHQYROYLPHQWR� TXH� SRGH� VHU�

FRQWURODGR�SRU�SDtVHV�Mi�GHVHQYROYLGRV��

2� SURIHVVRU� DPHULFDQR� $OODQ� 6LHYHUV� HP� VXD� REUD� ³5HYROXomR�� (YROXomR� H�

2UGHP�(FRQ{PLFD´�GHILQH�HVWH�UDFLRFtQLR FRP�PDHVWULD��TXDQGR�DGX]��

2� FDSLWDOLVPR� UHTXHU� XPD� HVSpFLH� GH� VLPELRVH� FRP� D�
DULVWRFUDFLD�H�RXWURV�HOHPHQWRV�QmR�EXUJXHVHV�D�ILP�GH�GLULJLU�R�
(VWDGR�± R�TXH�GHSHQGH�GH�FHUWD�OHDOGDGH�GHVWDV�FODVVHV�SDUD�
FRP�HOH��$V�PDVVDV�GHYHP�VHU� LQIOXHQFLDGDV�SHOD�VHGXomR�RX�
SUHVWtJLR� GR� VXFHVVR� FDSLWDOLVWD� SDUD� TXH� VH� VXEPHWDP� j�
GLVFLSOLQD�QHFHVViULD�j�SURGXomR�FRPHUFLDO��$V�SUySULDV�FODVVHV�
FRPHUFLDLV�GHYHP�SRVVXLU�XP�HVSULW�GH�FRUSV H�XPD�GHYRomR�DR�
VHX�HVWLOR�GH�YLGD��FRPR�XP�FyGLJR�GH�pWLFD��SDUD�TXH�R�FRQWUDWR�
H�R�VLVWHPD�GH�SURSULHGDGH�IXQFLRQHP��ϯ

$V� SDODYUDV� GH� 6LHYHUV� HVFULWDV� QR� DXJH� GD� *XHUUD� )ULD�� GHPRQVWUDP� TXH�

QHQKXPD� HYROXomR� VRFLDO� VH� IH]� QHVVH� VHQWLGR� QRV� ~OWLPRV� FLQTXHQWD� DQRV�� DR�

FRQWUiULR��R�DGYHQWR�GD�WHFQRORJLD�SRVVLELOLWRX�DLQGD�PDLV�D�H[SORUDomR�H�D�SUiWLFD�GD�

³FRORQL]DomR�PRGHUQD´��

ϯ ^/�s�Z^͕��ůůĂŶ͘�ZĞǀŽůƵĕĆŽ͕��ǀŽůƵĕĆŽ�Ğ�KƌĚĞŵ��ĐŽŶƀŵŝĐĂ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�ϭϵϲϯ͕��Ě͘��ĂŚĂƌ͕�ϭǐ��ĚŝĕĆŽ͕�Ɖ͘�ϲϬ͘



ϭϳ

'LDQWH�GH�WRGD�D�UHDOLGDGH�TXH�DQDOLVDPRV�DWp�DTXL�p�SRVVtYHO�SHUFHEHU�TXH��GH�

IRUPD� UHFRUUHQWH�DR� ORQJR�GD�KLVWyULD�GD�KXPDQLGDGH��VH�HQFRQWUDP�HP�SHULJR�RV�

GLUHLWRV�EDVLODUHV�GR�KRPHP��'LUHLWRV�+XPDQRV��H�TXH�HVVD�SURWHomR�SRGH��IRL�H�VHUi�

PLWLJDGD�VHPSUH�TXH�KRXYHU�D�VREUHSRVLomR�GH�LQWHUHVVHV�PHUDPHQWH�FDSLWDOLVWDV��

1HVWD� OyJLFD�� FDEH� DR� 'LUHLWR�� HP� VXDV� P~OWLSODV� YHUWHQWHV� RIHUHFHU� MXVWD�

RSRVLomR�j�HVWD�IRUPD�EUXWDO�GH�H[FOXVmR��PDUJLQDOL]DomR�H�DEDQGRQR�GR�VXMHLWR�GH�

GLUHLWRV��2�'LUHLWR�GHYH�RFXSDU�VH�QmR�DSHQDV�GD�SUHYLVmR�OHJDO�GD�WXWHOD�GRV�GLUHLWRV�

KXPDQRV��PDV�VLP�GH�FULDU�PHFDQLVPRV�TXH�LPSHoDP�D�RIHQVD�D�HVWHV���

3DUD� 1RUEHUWR� %REELR�� HVWH� p� R� SRQWR� TXH� LPSRUWD� SDUD� R� 'LUHLWR�� DFLPD� GH�

TXDOTXHU�TXHVWmR�IRUPDO��p�SUHFLVR�D�QHFHVViULD�H�HILFLHQWH�LQWHUYHQomR�MXUtGLFD�SDUD�

TXH�FHVVH�TXDOTXHU�DEXVR�QHVWHV�PROGHV��

&RP�HIHLWR��R�SUREOHPD�TXH�WHPRV�GLDQWH�GH�QyV�QmR�p�ILORVyILFR��
PDV�MXUtGLFR�H��QXP�VHQWLGR�PDLV�DPSOR��SROtWLFR��1mR�VH�WUDWD�GH�
VDEHU�TXDLV�H�TXDQWRV�VmR�HVVHV�GLUHLWRV��TXDO�p�D�VXD�QDWXUH]D�
H� VHX� IXQGDPHQWR�� VH� VmR� GLUHLWRV� QDWXUDLV� RX� KLVWyULFRV��
DEVROXWRV�RX�UHODWLYRV��PDV�VLP��TXDO�p�R�PRGR�PDLV�VHJXUR�SDUD�
JDUDQWL�ORV��SDUD� LPSHGLU� TXH�� DSHVDU�GH� VROHQHV�GHFODUDo}HV��
HOHV�VHMDP�FRQWLQXDPHQWH�YLRODGRV�ϰ

5HVWD�FODUR��SRUWDQWR��TXH�LPSRUWD�DR�'LUHLWR�D�WXWHOD�GHVWHV�EHQV�IXQGDPHQWDLV��

GHVWHV�GLUHLWRV�EiVLFRV��H�TXH�HVWD�WXWHOD�GHYH�VH�GDU�GH�IRUPD�DPSOD�H�HIHWLYD��QmR�

DSHQDV� SDUD� FXPSULU� WUDWDGRV� H� DFRUGRV� LQWHUQDFLRQDLV�� PDV� VLP�� SDUD� HIHWLYDU� D�

SURWHomR� GRV� 'LUHLWRV� +XPDQRV� QR� kPELWR� LQWHUQR�� UHGX]LU� DV� GHVLJXDOGDGHV� H�

SHUFHEHU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�FRPR�XP�'LUHLWR�+XPDQR�IXQGDPHQWDO��VHP�

R�TXDO�QHQKXP�RXWUR�GLUHLWR�SRGHUi�VH�FRQFUHWL]DU��

������ 2V�6LVWHPDV�(FRQ{PLFRV�3ULPiULRV�H�R�'HFOtQLR�GR�)HXGDOLVPR�

$�UHODomR�GR�KRPHP�FRP�R�GLQKHLUR��FRPR�FRQKHFHPRV�KRMH�p�UHODWLYDPHQWH�

UHFHQWH��3HQVDQGR�HP�XP�FRQWH[WR�KLVWyULFR��FRP�R�UHVVXUJLPHQWR�GR�FRPpUFLR�DSyV�

ϰ �K��/K͕�EŽƌďĞƌƚŽ͘���ĞƌĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗��Ě͘��ĂŵƉƵƐ͕�ϭϵϵϮ͕�Ɖ͘Ϯϱ͘



ϭϴ

D�LGDGH�PpGLD�H�R�GHFOtQLR�GD�SUiWLFD�GR�HVFDPER�p�TXH�R�KRPHP�FRPHoD�D�OLGDU�FRP�

R�GLQKHLUR�GH�IRUPD�PDLV�SUy[LPD�H�SHQVDU�HP�XP�³FRQWH[WR�PRQHWiULR´��

2� HVFDPER� ± SUiWLFD� GH� WURFD� GH� SURGXWRV� H� VHUYLoRV� HQWUH� SHVVRDV� HUD�

VXILFLHQWH�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GRV�SRYRDGRV�H�HQWUH�RV�SHTXHQRV�JUXSRV�

GH�SHVVRDV�TXH�FRQYLYLDP�FRQMXQWDPHQWH�DWp�D�LGDGH�PpGLD��%DVWDYD�R�LQWHUHVVH�GH�

XP�LQGLYtGXR�QR�SURGXWR�RX�VHUYLoR�TXH�SRGHULD�VHU�RIHUHFLGR�SRU�RXWUR�LQGLYtGXR��

(VWD� SUiWLFD� UXGLPHQWDU� GH�PRYLPHQWDomR�HFRQ{PLFD�HUD� VXILFLHQWH�� FRQWXGR��

FRP�R�GHFOtQLR�GR�SHUtRGR�IHXGDO�H�R�UHVVXUJLPHQWR�GR�GHVHQYROYLPHQWR��VREUHWXGR��

QD�(XURSD��IH]�VXUJLU�D�QHFHVVLGDGH�GH�PRGLILFDomR�GHVWD�SUiWLFD��

2�SURIHVVRU�,QGLDQR�<XYDO�+DUDUL��HP�VHX�%HVW�VHOOHU�LQWLWXODGR��³6DSLHQV��8PD�

EUHYH� KLVWyULD� GD� KXPDQLGDGH´� H[SOLFD� TXH� FRP� R� SURFHVVR� HYROXomR� KXPDQD��

UHWRPDGR�DSyV�R�GHFOtQLR�GD�,GDGH�0pGLD��KRXYH�XP�VLJQLILFDWLYR�FUHVFLPHQWR�VRFLDO��

TXH�VH�IH]�VHQWLU�QR�FDPSR�HFRQ{PLFR��URPSHQGR�FRP�DQWLJRV�PRGRV�GH�SHQVDU��

$� DVFHQVmR� GH� FLGDGHV� H� UHLQRV� H� RV� DSULPRUDPHQWRV� GD�
LQIUDHVWUXWXUD� GH� WUDQVSRUWH� SURSRUFLRQDUDP� QRYDV�
RSRUWXQLGDGHV� GH� HVSHFLDOL]DomR�� &LGDGHV� GHQVDPHQWH�
SRYRDGDV�RIHUHFLDP�HPSUHJRV�HP�WHPSR�LQWHJUDO�QmR�Vy�SDUD�
VDSDWHLURV� H� PpGLFRV� SURILVVLRQDLV� FRPR� WDPEpP� SDUD�
FDUSLQWHLURV�� VDFHUGRWHV�� VROGDGRV� H� DGYRJDGRV�� 9LODUHMRV�
FRQTXLVWDUDP�XPD�UHSXWDomR�SRU�SURGX]LU�ERP�YLQKR��D]HLWH�RX�
FHUkPLFD�GHVFREULUDP�TXH�YDOLD�D�SHQD�VH�HVSHFLDOL]DUHP�TXDVH�
TXH�H[FOXVLYDPHQWH�HP�XP�GHWHUPLQDGR�SURGXWR�H�WURFi�OR�FRP�
RXWURV�SRYRDGRV�SRU� WRGRV�RV�RXWURV�EHQV�TXH�QHFHVVLWDYDP��
,VVR�ID]LD�PXLWR�VHQWLGR��&OLPDV�H�VRORV�VmR�GLIHUHQWHV��HQWmR�SRU�
TXH�EHEHU�XP�YLQKR�PHGtRFUH�SURGX]LGR�HP�VHX�TXLQWDO�TXDQGR�
p�SRVVtYHO� FRPSUDU� XPD� YDULHGDGH�PDLV� UHILQDGD�GH� XP� ORFDO�
FXMR�VROR�H�FOLPD�VmR�PXLWR�PDLV�DGHTXDGRV�SDUD�D�SODQWDomR�GH�
YLGHLUDV"�ϱ

&RPR�VH�SRGH�SHUFHEHU��QD�YLVmR�GH�+DUDUL��D�QHFHVVLGDGH�H�D�SRVVLELOLGDGH�GH�

HVSHFLDOL]DomR�GR�KRPHP�H�GD� VXD� FRPXQLGDGH� LPSXOVLRQDUDP�XPD�QRYD� UHODomR�

FRPHUFLDO�TXH�DWp�HQWmR�HUD�LQH[LVWHQWH��ID]HQGR�FRP�TXH�VXUJLVVH�XPD�RXWUD�IRUPD�

ϱ ,�Z�Z/͕�zƵǀĂů�EŽĂŚ͘�^ĂƉŝĞŶƐ͗�ƵŵĂ�ďƌĞǀĞ�ŚŝƐƚſƌŝĂ�ĚĂ�ŚƵŵĂŶŝĚĂĚĞ͘�dƌĂĚ͘�:ĂŶĂŝŶĂ�DĂƌĐŽĂŶƚŽŶŝŽ͘ ʹ WŽƌƚŽ�
�ůĞŐƌĞ͘�Z^͗�>ΘWD͕�ϮϬϭϴ͕�Ɖ͘�ϭϰϲ͘



ϭϵ

GH�FLUFXODU�SURGXWRV�H�VHUYLoRV��XPD�YH]�TXH�HVVD�³5HYROXomR´�TXH�VH�GDYD�QR�kPELWR�

GD�DPSOLDomR�GH�IURQWHLUDV�GHPDQGDYD�QRYRV�OLPLWHV��

'H�LJXDO�PRGR��FRP�D�OHLWXUD�GH�&$0(521�SHUFHEH�VH�TXH�KRXYH�QHVWH�SHUtRGR�

QmR� DSHQDV� R� UHVVXUJLPHQWR� GR� FRPpUFLR� GH� IRUPD�PDLV� DPSOD�� PDV�� WDPEpP�� D�

PRGLILFDomR�GH� WRGR�R�VLVWHPD�HFRQ{PLFR��TXH�SDVVD�D�GDU�HVSDoR�SDUD�XP�QRYR�

VLVWHPD�� TXH� VH� DSUR[LPD� HP� PXLWR� GR� PRGHOR� GH� HPSUHVDV� TXH� FRQKHFHPRV�

DWXDOPHQWH��

¬�PHGLGD�TXH�R�YROXPH�GR�FRPpUFLR�VH�H[SDQGLX�H�DV�SUiWLFDV�
FRPHUFLDLV�VH�WRUQDUDP�SDGURQL]DGDV��VXUJLX�XPD�QRYD�IRUPD�GH�
RUJDQL]DomR�HPSUHVDULDO�± TXH�ULYDOL]D��H�SRU�YH]HV�VXSODQWDYD��
D�FRPHQGD��7LQKD�YiULRV�VyFLRV��SRU�YH]HV�HP�JUDQGH�Q~PHUR��
H�IUHTXHQWHPHQWH�RSHUDYD�SRU�PXLWDV�FLGDGHV�SRU�WRGD D�(XURSD��
2V�LWDOLDQRV�HUDP��GH�ORQJH��RV�PDLV�GHVWDFDGRV�QHWV�JrQHUR�GH�
RUJDQL]DomR��D�SDUWLU�GH�VHGHV�HP�)ORUHQoD��6LHQD��9HQH]D�RX�
0LOmR�� SRGLDP� ID]HU� IXQFLRQDU� VXFXUVDLV� HP� %UXJHV�� /RQGUHV��
3DULV��*HQHEUD�H�YiULDV�FLGDGHV��0XLWDV�YH]HV�GHGLFDYDP�VH�j�
EDQFD�� SDUDOHODPHQWH� FRP� DV� RSHUDo}HV� PHUFDQWLV� �RX� YLFH�
YHUVD��� $V� FRPSDQKLDV� %DUGL� H� 3HUX]]L�� GH� )ORUHQoD�� IRUDP�
PDLRUHV� RUJDQL]Do}HV� HPSUHVDULDLV� GR� PXQGR� DQWHV� GDV�
JUDQGHV�FRPSDQKLDV�HVWDEHOHFLGDV�SRU�DOYDUi�QR�VpFXOR�;9,,,��
PDV�IRUDP�DPEDV�j�IDOrQFLD�QD�GpFDGD�GH������QD�VHTXrQFLD�
GH� VREUH�H[WHQV}HV�GH� FUpGLWR�D�(GXDUGR� ,,,� GH� ,QJODWHUUD�H�D�
RXWURV�VREHUDQRV�LPSHFXQLRVRV��$OpP�GH�PDQWHUHP�VXFXUVDLV��
HVWDV� JUDQGHV� FRPSDQKLDV� WLQKDP� RV� VHXV� SUySULRV� QDYLRV��
FDUUXDJHQV� H� FDUDYDQDV� GH� PXODV�� DOJXPDV� SRVVXtDP� RX�
DUUHQGDYDP�PLQDV�GH�PHWDLV�H RXWURV�GHSyVLWRV�GH�PLQpULRV��ϲ

+DUDUL�GHILQH�HVWD�GLILFXOGDGH�H�D�QHFHVVLGDGH�GH�XPD�QRYD�IRUPD�GH�FRPHUFLR�

GD�VHJXLQWH�PDQHLUD��

8PD�HFRQRPLD�EDVHDGD�HP�IDYRUHV�H�REULJDo}HV�QmR�IXQFLRQD�
TXDQGR�JUDQGHV�Q~PHURV�GH�HVWUDQKRV�WHQWDP�FRRSHUDU��8PD�
FRLVD�p�IRUQHFHU�DVVLVWrQFLD�JUDWXLWD�SDUD�XPD�LUPm�RX�YL]LQKR��
RXWUD� EHP� GLIHUHQWH� p� FXLGDU� GH� HVWUDQKRV� TXH� SRGHP� QXQFD�
UHWULEXLU�R�IDYRU��e�SRVVtYHO�UHFRUUHU�DR�HVFDPER��PDV�HOH�Vy�p�
HILFLHQWH�TXDQGR�VH�WURFD�XPD�JDPD�OLPLWDGD�GH�SURGXWRV��1mR�
VHUYH�SDUD�IRUPDU�D�EDVH�GH�XPD�HFRQRPLD�FRPSOH[D�ϳ

ϲ ��D�ZKE͕�ZŽŶĚŽ͘�,ŝƐƚſƌŝĂ��ĐŽŶƀŵŝĐĂ�ĚŽ�DƵŶĚŽ͗��Ğ�hŵĂ�&ŽƌŵĂ��ŽŶĐŝƐĂ͕�ĚĞ�ŚĄ�ϯϬ�ϬϬϬ�ĂŶŽƐ�ĂƚĠ�ĂŽ�
WƌĞƐĞŶƚĞ͘�WŽƌƚƵŐĂů
ϳ ,�Z�Z/͕�zƵǀĂů�EŽĂŚ͘�^ĂƉŝĞŶƐ͗�ƵŵĂ�ďƌĞǀĞ�ŚŝƐƚſƌŝĂ�ĚĂ�ŚƵŵĂŶŝĚĂĚĞ͘�dƌĂĚ͘�:ĂŶĂŝŶĂ�DĂƌĐŽĂŶƚŽŶŝŽ͘ ʹ WŽƌƚŽ�
�ůĞŐƌĞ͘�Z^͗�>ΘWD͕�ϮϬϭϴ͕�Ɖ͘�ϭϯϭ



ϮϬ

e� LPSRUWDQWH� SHUFHEHU�� QHVWH� SHUtRGR� TXH� R� UHVVXUJLPHQWR� GR� FRPpUFLR� DR�

PHVPR�SDVVR�TXH�IRPHQWD�R�GHVHQYROYLPHQWR�GDV�QRYDV�FLGDGHV�± TXH�VHUYLUDP�GH�

EHUoR�SDUD�R�QRYR�PRGHOR�HFRQ{PLFR ± FULD�XPD�GLVWkQFLD�FDGD�YH]�PDLRU�HQWUH�ULFRV�

H�SREUHV��(PERUD�D�UXSWXUD�FRP�RV�PRGHORV�IHXGDLV�VHMD�XPD�GDV�PDUFDV�GR�ILP�GD�

LGDGH�PpGLD�HVWD�UHDOLGDGH�OHYRX�VpFXORV�SDUD�VH�HIHWLYDU��

1HVWH�VHQWLGR�DV�QRYDV�FLGDGHV��R�FRPpUFLR�H�R�SUySULR�GHVHQYROYLPHQWR�VmR�

³LQVWLWXWRV´�TXH�H[LVWHP�SRU�PHLR�GD�EXUJXHVLD�H�TXH�QHOD�HQFRQWUD�VHX�GHVWLQDWiULR�

ILQDO��QHVVH�VHQWLGR�FDEH�D�OHLWXUD�GH�3,5(11(��

³$� FLGDGH� PHGLHYDO� p�� SRUWDQWR�� HVVHQFLDOPHQWH� XPD� FULDomR� GD� EXUJXHVLD��

([LVWH�Vy�SDUD�RV�EXUJXHVHV�H�JUDoDV�D�HOHV��(P�VHX�LQWHUHVVH�SUySULR�H�H[FOXVLYR�

FULDUDP�DV�LQVWLWXLo}HV�H�RUJDQL]DUDP�D�HFRQRPLD��2UD��p�HYLGHQWH�

$VVLP�� DSyV� R� ILP� GD� ,GDGH� 0pGLD�� VXUJLX� D� QHFHVVLGDGH� GH� ³UHLQYHQWDU´� H�

³UHLQFRUSRUDU´�DRV�VLVWHPDV�FRPHUFLDLV�j�PRHGD��VLVWHPD�TXH�FRQVLVWLD�EDVLFDPHQWH�

HP�WHU�DOJR�UHSUHVHQWDWLYR�GH�YDORU�TXH�VHUYLVVH�FRPR�LQVWUXPHQWR�GH�WURFD��2X�VHMD��

D�PRHGD�SRVVLELOLWDYD�TXH�R�LQGLYtGXR�UHDOL]DVVH�D�DTXLVLomR�GH�XP�EHP�RX�VHUYLoR�H�

SDJDVVH�SRU�HOH�FRP�D�PRHGD��TXH�VHULD�SRVWHULRUPHQWH�XWLOL]DGD�SRU�TXHP�D�UHFHEHX�

SDUD�DGTXLULU�RXWUR�SURGXWR�RX�VHUYLoR��+DUDUL��HP�VXD�REUD�GHILQH�D�PRHGD�FRPR�XP�

UHSUHVHQWDWLYR�GD�LPSRUWkQFLD�H�GD�VHJXUDQoD�GH�TXHP�D�HPLWLX��

3HVRV� SDGURQL]DGRV� GH� PHWDLV� SUHFLRVRV� DFDEDUDP� GDQGR�
RULJHP� jV� PRHGDV�� $V� SULPHLUDV� PRHGDV� GD� KLVWyULD� IRUDP�
FULDGDV�SRU�YROWD�GH�����D�&��SHOR�UHL�$OLDWHV�GD�/tGLD��QR�RHVWH�
GD�$QDWROLD��(VVDV�PRHGDV�WLQKDP�XP�SHVR�SDGURQL]DGR�GH�RXUR�
RX�SUDWD�H�HUDP�JUDYDGDV�FRP�XPD�PDUFD�GH� LGHQWLILFDomR��$�
PDUFD� DWHVWDYD� GXDV� FRLVDV�� 3ULPHLUR�� LQGLFDYD� TXDQWR� PHWDO�
SUHFLRVR� KDYLD� QD�PRHGD�� 6HJXQGR�� LGHQWLILFDYD� D� DXWRULGDGH�
TXH�HPLWLX�D�PRHGD�H�TXH�JDUDQWLD�VHX�FRQWH~GR��4XDVH�WRGDV�
DV�PRHGDV�HP�XVR�KRMH�VmR�GHVFHQGHQWHV�GDV�PRHGDV�OtGLDV�ϴ

2�GHFOtQLR�GR�VLVWHPD�IHXGDO�H�DV�QRYDV�SUiWLFDV�FRPHUFLDLV�TXH�VXUJLUDP�FRP�R�

DTXHFLPHQWR� GR� FRPpUFLR� XUJLUDP� SRU� XPD� QRYD� SUiWLFD�� DVVLP�� D� PRHGD�� FRPR�

UHSUHVHQWDWLYR�GR�GLQKHLUR��PDLV�DLQGD��GR�GLQKHLUR�LQVWLWXFLRQDOL]DGR��VXUJH�SDUD�VXSULU�

ϴ /ďŝĚĞŵ͕�Ɖ͘�Ϯϰϴ



Ϯϭ

HVVD� ODFXQD� H� WUDQVIRUPD� D� DWLYLGDGH� HFRQ{PLFD� SDUD� DOJR� PDLV� SUy[LPR� GR� TXH�

FRQKHFHPRV�KRMH��

$VVLP��HVWH�GHFOtQLR�GH�XP�DQWLJR�PRPHQWR�KLVWyULFR�H�D�UXSWXUD�FRP�D�IRUPD�

HFRQ{PLFD�YLJHQWH�PDUFDP�R�UHVVXUJLPHQWR�GR�FRPpUFLR�H�D�FRQVHTXHQWH�PXGDQoD�

QmR�DSHQDV�QR�YLpV�HFRQ{PLFR��PDV�QD�IRUPD�FRPR�R�VHU�KXPDQR�OLGD�FRP�R�GLQKHLUR��

TXH�DJRUD�SDVVD�D�WHU�XP�YLpV�LQVWLWXFLRQDO��VXUJLQGR�DR�ORQJR�GHVWH�SHUtRGR�RV�EDQFRV�

H�RXWUDV�LQVWLWXLo}HV�TXH�YLVDP�OXFUR�H�WHP�SRU�REMHWLYR�IRPHQWDU�D�HFRQRPLD��

$OJXQV�KLVWRULDGRUHV�FRPR�R�3URIHVVRU�GH�+LVWyULD�(FRQ{PLFD�GD�8QLYHUVLGDGH�

GH�1HZ�<RUN��5REHUW�&��$OOHQ��GHIHQGHP�TXH�FRP�R�ILP�GR�VLVWHPD�IHXGDO�H�R�LQtFLR�

GR�UHQDVFLPHQWR�p�TXH�VH�LQLFLDUDP�DV�EDUUHLUDV�VRFLDLV�TXH�GLYLGLUDP�ULFRV�H�SREUHV��

DELVPR�TXH�FUHVFHX�PXLWR�LPSXOVLRQDGR�SHOR�QRYR�PRGHOR�HFRQ{PLFR��1HVWH�SHUtRGR��

WHULD�WLGR�LQtFLR�R�SULPHLUR�SURFHVVR�GH�*OREDOL]DomR�GD�KXPDQLGDGH��

(PERUD�DV�LQVWLWXLo}HV��D�FXOWXUD�H�D�JHRJUDILD�VHPSUH�HVWHMDP�
QR�SODQR�GH�IXQGR��D�WUDQVIRUPDomR�WHFQROyJLFD��D�JOREDOL]DomR�
H� D� SROtWLFD� HFRQ{PLFD� YLHUDP� D� VH�PRVWUDU� FRPR� DV� FDXVDV�
LPHGLDWDV� GH� GHVHQYROYLPHQWR� GHVLJXDO�� $� SUySULD� 5HYROXomR�
,QGXVWULDO��DOLiV��IRL�UHVXOWDGR�GD�SULPHLUD�IDVH�GD�JOREDOL]DomR��
TXH�VH�LQLFLRX�QDV�GpFDGDV�ILQDLV�GR�VpFXOR�;9��FRP�DV�YLDJHQV�
GH� &RORPER�� 0DJDOKmHV� H� RXWURV� JUDQGHV� H[SORUDGRUHV�� $�
JUDQGH� GLYHUJrQFLD�� SRUWDQWR�� FRPHoD� FRP� D� SULPHLUD�
JOREDOL]DomR�� ϵ

3DUD�$OOHQ�H�RXWURV�GRXWULQDGRUHV�HVWH�PRYLPHQWR�GH�GLVSDULGDGH�VRFLDO�WHULD�WLGR�

LQtFLR�FRP�DV�³*UDQGHV�1DYHJDo}HV´��RQGH�VH�SHUFHEH�D�SULPHLUD�FRUULGD�HIHWLYDPHQWH�

FDSLWDOLVWD��TXDQGR�DV�SULQFLSDLV�QDo}HV�GD�(XURSD��ILQDQFLDGDV�SRU�VXDV�FRURDV�VH�

ODQoDP�DR�PDU�HP�EXVFDV�GH�EHQV�TXH�SXGHVVHP�VHU�FRPHUFLDOL]DGRV�QD�(XURSD��

(VVH� SURFHVVR� GH� H[SDQVmR� GH� IRQWHV� GH� DTXLVLomR�� UHVXOWRX� QR� SURFHVVR� GH�

FRORQLDOLVPR�TXH VREUHYLYHX�DWp�PHDGRV�GR�VpFXOR�;;��

������ $�5HYROXomR�,QJOHVD�H�R�%LOO�2I�5LJKWV

&RP�R�GHFOtQLR�GR�6LVWHPD�)HXGDO�H�R�ILP�GD�,GDGH�0pGLD��D�(XURSD�WRUQRX�VH�

XP�LPSRUWDQWH�FHQWUR�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��SRUpP��QmR�GHPRURX�PXLWR�

ϵ �>>�E͕�ZŽďĞƌƚ��͘�,ŝƐƚſƌŝĂ�ĞĐŽŶƀŵŝĐĂ�ŐůŽďĂů͗�ƵŵĂ�ďƌĞǀĞ�ŝŶƚƌŽĚƵĕĆŽ͘�ϭǐ��Ě͘�WŽƌƚŽ��ůĞŐƌĞ͗�>ΘWD͕�ϮϬϭϳ͕�Ɖ͘Ϯϲ



ϮϮ

SDUD�TXH�RV�LQWHUHVVHV�GH�DOJXQV�JUXSRV�H�GR�SUySULR�(VWDGR�VH�VREUHSXVHVVHP�DRV�

GHPDLV�JUXSRV��HP�JHUDO��DR�PDLV�SREUHV��

$VVLP��D�'LQDVWLD�7XGRU�TXH�GXURX�DSUR[LPDGDPHQWH�GH������D�������FXLGRX�GH�

ID]HU� D� SDVVDJHP� GR� DQWLJR� VLVWHPD� IHXGDO�� SDUD� R� PRGHOR� FDSLWDOLVWD�� )H]�VH� R�

PRYLPHQWR� TXH� ILFRX� FRQKHFLGR� FRPR� 5HIRUPD� $QJOLFDQD�� RQGH� VRE� XPD� UXSWXUD�

UHOLJLRVD�FRP�D�,JUHMD�&DWyOLFD�$SRVWyOLFD�5RPDQD��R�UHL�+HQULTXH�9,,,�WRPRX�SDUD�VL�

DV�WHUUDV�TXH�GXUDQWH�R�SHUtRGR�IHXGDO�KDYLDP�SHUWHQFLGR�j�,JUHMD�&DWyOLFD H�H[SXOVRX�

RV� FDPSRQHVHV�TXH�DOL� YLYLDP�� GLVWULEXLQGR�HVWHV� ORWHV� HQWUH� RV�EXUJXHVHV�� GDQGR�

LQtFLR�D�XP�PDVVLYR�r[RGR�UXUDO��

$�'LQDVWLD�7XGRU� p�QDWXUDOPHQWH� VXSHUDGD�SHOD�'LQDVWLD�6WXDUW�� TXH� WHP�VHX�

LQtFLR� FRP� R� UHLQDGR� GH� -DLPH� ,� TXH� GXURX� GH� ����� D� ����� H� p� PDUFDGR��

SULQFLSDOPHQWH�� SHOD� WHQWDWLYD� GH� IUHDU� R� GHVHQYROYLPHQWR� GD� EXUJXHVLD� FRP� R�

DXPHQWR�GH�LPSRVWRV�H�D�SHUVHJXLomR�UHOLJLRVD�DRV�SXULWDQRV��UHOLJLmR�SURIHVVDGD�SHOD�

PDLRULD�GRV�EXUJXHVHV��

&RP�D�VXFHVVmR�GH�-DLPH�,�SRU�VHX�ILOKR�&DUORV�,��TXH QmR�JR]DYD�GR�PHVPR�

SUHVWtJLR�LQLFLRX�VH�PDVVLYRV�DWDTXHV�DR�PRGHOR�GLWDWRULDO�H�SHUVHFXWyULR�TXH�KDYLD�VH�

HVWDEHOHFLGR�FRQWUD�D�EXUJXHVLD�� OHYDQGR�D�D�RSRU�VH�j�FRURD��7HYH� LQtFLR�DVVLP�D�

5HYROXomR�3XULWDQD�GH������D�������TXH�WHUPLQD�FRP�D�GHFDSLWDomR�GR�5HL�&DUORV�,�

HP�������

2�SURIHVVRU�-RVp�-REVRQ�$UUXGD��GD�8QLYHUVLGDGH�GH�6mR�3DXOR��HQWHQGH�TXH�

HVWHV�PRYLPHQWRV�TXH�VXUJLUDP�FRQWUD�&DUORV�,�GD�,QJODWHUUD�QmR�VLJQLILFDUDP�DSHQDV�

D� UHYROWD�SRSXODU�� VLJQLILFDUDP�R� URPSLPHQWR�FRP�XP�DQWLJR�PRGHOR�TXH�QmR PDLV�

VHUYLD� H� TXH� HVWHV� GHVFRQWHQWDPHQWRV� IRUDP� D� EDVH� SDUD� DV� RXWUDV� UHYROWDV� H�

UHIRUPDV�TXH�VHULDP�SHUFHELGDV�QRV�VpFXORV�VHJXLQWHV��SHUFHELGDV�� LQFOXVLYH�SHORV�

FRQWHPSRUkQHRV�GHVWH�SHUtRGR�KLVWyULFR��

'H� PDQHLUD� JHUDO�� HVWDV� OLQKDV� GH� LQWHUSUHWDomR� SRQWLILFDUDP��
GXUDQWH� WRGR� R� VpFXOR� ;,;�� 0DFDXOD\�� HQIDWL]RX� R� JORULRVR�
DFRQWHFLPHQWR� UHSUHVHQWDGR� SHOD� OXWD� GR� 3DUODPHQWR� FRQWUD�
&DUORV�,�HP�SURO�GD�/LEHUGDGH�SROtWLFD�H�UHOLJLRVD�GR�SRYR�LQJOrV��
VLJQLILFRX�R�SULPHLUR�FRQIURQWR�HQWUH�D�OLEHUGDGH�H�D�WLUDQLD UHDO��
SULPHLUR� FRPEDWH� HP� IDYRU� GR� LOXPLQLVPR� H� GR� OLEHUDOLVPR��

ϭϬ K�ĂƵƚŽƌ�ƌĞĨĞƌĞͲƐĞ�ă�dŚŽŵĂƐ��ĂďŝŶŐƚŽŶ�DĂĐĂƵůĂǇ͕�ƋƵĞ�Ğŵ�ϭϴϰϵ�ĞƐĐƌĞǀĞƵ�Ž�ůŝǀƌŽ�dŚĞ�,ŝƐƚŽƌǇ�ŽĨ��ŶŐůĂŶĚ�ĨƌŽŵ�
ĂĐĞƐƐŝŽŶ�ŽĨ�:ĂŵĞƐ�//͘



Ϯϯ

FRQIURQWR� FDSD]� GH� FRORFDU� D� ,QJODWHUUD� QR� FDPLQKR� GD�
0RQDUTXLD�3DUODPHQWDU�H�GDV�OLEHUGDGHV�FLYLV� ϭϭ

2� JRYHUQR� OLGHUDGR� SHOR� UHYROXFLRQiULR� 2OLYHU� &URPZHOO� ������������� TXH�

FRORFRX�ILP�j�'LQDVWLD�6WXDUW�ORJR�VH�GHPRQVWURX�GLWDWRULDO�H�UHSUHVVLYR��FKHJDQGR�DR�

IHFKDPHQWR�GR�SDUODPHQWR�LQJOrV�HP�������R�TXH�HQIUDTXHFHX�R�PRGHOR�GH�5HS~EOLFD�

TXH�KDYLD� VH� IRUPDGR��&RP�R� IDOHFLPHQWR� GH�&URPZHOO� H� D� DVFHQVmR�GH� VHX� ILOKR�

5LFKDUG� &URPZHOO� HP� ����� FULRX�VH� XPD� WRWDO� LQVDWLVIDomR� HQWUH� RV� LQJOHVHV�� TXH�

EXVFDYDP�PDLRU�SDUWLFLSDomR�GD�SRSXODomR�QDV�GHFLV}HV�SROtWLFDV��OLEHUGDGH�UHOLJLRVD�

H�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR��$�PRQDUTXLD�p�UHVWDXUDGD��UHWRUQDQGR�j�'LQDVWLD�

6WXDUW��SRU�XP�FXUWR�SHUtRGR��XPD�YH]�TXH�DV�SUiWLFDV�GHVSyWLFDV�FRQWLQXDUDP�D�PRYHU�

R�JRYHUQR�LQJOrV��

$VVLP�� VXUJH� D� QHFHVVLGDGH� GH� TXH� VH� HVWDEHOHoDP� QRYDV� GLUHWUL]HV� SDUD� D�

JDUDQWLD�GH�'LUHLWRV�EiVLFRV�FRPR�R�SUySULR�'LUHLWR�j�9LGD�H�D�OLEHUGDGH�GH�HVFROKDV�

HP�UHODomR�DR�(VWDGR��VREUHWXGR��HVFROKDV�GH�IRUR�UHOLJLRVR��

$VVLP��HP������p�ILUPDGR�HQWUH�R�SRYR�H�RV�VREHUDQRV�*XLOKHUPH�,,,�H�0DULD�,,�

�ILOKD�GR�HQWmR�0RQDUFD��-DLPH�,,���SRU� LPSRVLomR�GR�SDUODPHQWR�EULWkQLFR��R�%LOO�2I�

5LJKWV��TXH�JDUDQWH�RV�GLUHLWRV�H�OLEHUGDGHV�GR�SRYR��EHP�FRPR�j�VXFHVVmR�GD�FRURD��

FULDQGR�D�0RQDUTXLD�3DUODPHQWDULVWD��FRP�XP�VLVWHPD�FRQVWLWXFLRQDO��

2� %LOO� 2I� 5LJKWV� VXUJH� FRPR� R� SULPHLUR� GRFXPHQWR� TXH� WUD]� HIHWLYD� H�

WD[DWLYDPHQWH� OLPLWDo}HV� DR� SRGHU� GR� UHL�� QHVVH� VHQWLGR�� FDEH� DQDOLVDU� R� TXDQWR�

OHFLRQD�-RVp�$IRQVR�GD�6LOYD��

2�GRFXPHQWR�PDLV�LPSRUWDQWH�p�D�'HFODUDomR�GH�'LUHLWRV��%LOO�2I�
5LJKWV��������TXH�GHFRUUHX�GD�5HYROXomR�GH�������SHOD�TXDO�VH�
ILUPD�D�VXSUHPDFLD�GR�3DUODPHQWR��LPSRQGR�D�DEGLFDomR�GR�5HL�
-DLPH�,,�H�GHVLJQDQGR�QRYRV�PRQDUFDV��*XLOKHUPH�,,,�H�0DULD�,,��
FXMRV� SRGHUHV� UHDLV� OLPLWDYDP� FRP� D�GHFODUDomR� GH� GLUHLWRV� D�
HOHV�VXEPHWLGD�H�SRU�HOHV�DFHLWD��'Dt�VXUJH��SDUD�D�,QJODWHUUD��D�
PRQDUTXLD� FRQVWLWXFLRQDO�� VXEPHWLGD� j� VREHUDQLD� SRSXODU�
�VXSHUDGD�D UHDOH]D�GH�GLUHLWR�GLYLQR���TXH�WHYH�HP�/RFNH�VHX�
SULQFLSDO� WHyULFR� H� TXH� VHUYLX� GH� LQVSLUDomR� LGHROyJLFD� SDUD� D�

ϭϭ �ZZh��͕�:ŽƐĠ�:ŽďƐŽŶ�ĚĞ��ŶĚƌĂĚĞ͘�͞WĞƌƐƉĞĐƚŝǀĂƐ�ĚĂ�ZĞǀŽůƵĕĆŽ�/ŶŐůĞƐĂ͘͟�/Ŷ͗�ZĞǀŝƐƚĂ��ƌĂƐŝůĞŝƌĂ�ĚĞ�,ŝƐƚſƌŝĂ͕�^ĆŽ�
WĂƵůŽ͕�ϳ͕�ϭϵϴϰ͕�Ɖ͘ϭϮϮ



Ϯϰ

IRUPDomR�GDV�GHPRFUDFLDV�OLEHUDLV�GD�(XURSD�H�GD�$PpULFD�QRV�
VpFXORV�;9,,,�H�;,;��ϭϮ

,PSRUWD�SHUFHEHU�QHVWH�FRQWH[WR�TXH�HVWH�DYDQoR�QRV�'LUHLWRV�+XPDQRV�HVWi�

SURIXQGDPHQWH�OLJDGR�D�XP�DSHOR�HFRQ{PLFR�TXH�H[LVWLD�QD�,QJODWHUUD�QHVWH�SHUtRGR��

QHVVH�VHQWLGR��D�OHLWXUD�GH�$UUXGD��

8P� WHPD� YLWDO� SDUD� R� GHYLGR� HTXDFLRQDPHQWR� GD� 5HYROXomR�
LQJOHVD� QDV� VXDV� GHWHUPLQDo}HV� PDLV� JHUDLV� QR� TXDGUR� GR�
FUHVFLPHQWR�GD�HFRQRPLD�PXQGLDO� GXUDQWH�S� VpFXOR�;9,,�� p� D�
UHODomR�HQWUH�D�GHQRPLQDGD�³FULVH�JHUDO�GR�VpFXOR´�H�D�HFORVmR�
GD� RQGD� UHYROXFLRQiULD� TXH� WHP� VHX� SRQWR� FXOPLQDQWH� QD�
,QJODWHUUD�� ORFXV SULYLOHJLDGR� GH� DQiOLVH� QD�PHGLGD� HP� TXH� D�
WHQVmR�VRFLDO�YLUD�FRQIOLWR�DEHUWR�H�WHP�UHSHUFXVV}HV�SURIXQGDV�
QD�UHHVWUXWXUDomR�GR�(VWDGR��ϭϯ

'HVHQKD�VH� D� SHUFHSomR� GH� TXH� R� SUySULR� GHVHQYROYLPHQWR� GRV� GLUHLWRV�

KXPDQRV� HVWi� GLUHWDPHQWH� OLJDGR� DR� GHVHQYROYLPHQWR� HFRQ{PLFR�� RX� VHMD�� VmR�

LQWUtQVHFRV�H�GHSHQGHP�VH�PXWXDPHQWH�SDUD�VXDV�H[LVWrQFLDV��

������ $�5HYROXomR�)UDQFHVD�H 6HXV�,PSDFWRV�(FRQ{PLFRV

2V�DELVPRV�VRFLDLV�HQWUH�ULFRV�H�SREUHV�FUHVFHX�PXLWR�QD�(XURSD��VREUHWXGR��QR�

VpFXOR�;9,,,��QD�)UDQoD��HVSHFLILFDPHQWH��FRP�D�DVFHQVmR�GD�%XUJXHVLD�H�RV�DOWRV�

JDVWRV�GD�FRUWH�GR�5HL�/XtV�;9,��

$�)UDQoD�GR�VpFXOR�;9,,,�HQFRQWUDYD�VH�HVWUDWLILFDGD�HP�WUrV�HVWDGRV��R�SULPHLUR�

HVWDGR� HUD� FRPSRVWR� SHOR� &OHUR� H� R� VHJXQGR� SHORV� QREUHV�� HVVHV� GRLV� HVWDGRV�

UHSUHVHQWDYDP�WUrV�SRU�FHQWR�GD�SRSXODomR�IUDQFHVD��(QTXDQWR�R�WHUFHLUR�HVWDGR��TXH�

HUD� FRPSRVWR� SHOD� EXUJXHVLD� H� SRU� WRGR�R� UHVWDQWH� GD�SRSXODomR� UHSUHVHQWDYD�RV

RXWURV�QRYHQWD�H�VHWH�SRU�FHQWR�GD�VRFLHGDGH��

ϭϮ ^/>s�͕�:ŽƐĠ��ĨŽŶƐŽ�ĚĂ͘��ƵƌƐŽ�ĚĞ�ĚŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ƉŽƐŝƚŝǀŽ͘�Ϯϴǐ��ĚŝĕĆŽ͕ ^ĆŽ�WĂƵůŽ͗��Ě͘�DĂůŚĞŝƌŽƐ͕�ϮϬϬϳ͕�
Ɖ͕ϭϱϯ
ϭϯ �ZZh��͕�:ŽƐĠ�:ŽďƐŽŶ�ĚĞ��ŶĚƌĂĚĞ͘�͞WĞƌƐƉĞĐƚŝǀĂƐ�ĚĂ�ZĞǀŽůƵĕĆŽ�/ŶŐůĞƐĂ͘͟�/Ŷ͗�ZĞǀŝƐƚĂ��ƌĂƐŝůĞŝƌĂ�ĚĞ�,ŝƐƚſƌŝĂ͕�^ĆŽ�
WĂƵůŽ͕�ϳ͕�ϭϵϴϰ͕�ϭϮϲ͘



Ϯϱ

2�WHUFHLUR�HVWDGR�VXSRUWDYD�D�PDLRU�FDUJD�WULEXWiULD��R�TXH�ODQoDYD�JUDQGH�SDUWH�

GD�SRSXODomR�j� LQGLJrQFLD��JHUDQGR��DVVLP��XPD�FULVH�RUoDPHQWiULD��2�JRYHUQR�GR�

HQWmR� PRQDUFD� FRQFODPRX� XPD� VpULH� GH� $VVHPEOHLDV� FRP� R� LQWXLWR� GH� GLVFXWLU� R�

SUREOHPD��FRQWXGR��WRGDV�HODV�VH�PRVWUDUDP�SRXFR�RX�QDGD�HILFLHQWH��DR�SDVVR�TXH�

DV�GHVLJXDOGDGHV�Vy�FUHVFLDP�H�R�GHVHQYROYLPHQWR�KXPDQR�HUD�LPSRVVtYHO��

&RJJLROD�GHILQH�R�SHUtRGR�H�DV�GLYLV}HV�HFRQ{PLFDV�GD�VHJXLQWH�PDQHLUD��

1D�H[SOtFLWD�GLYLVmR�GH� FODVVHV�H[LVWHQWH��R� ³7HUFHLUR�(VWDGR´��
FRPSRVWR�SHODV�FODVVHV�FDUHQWHV�GH�SULYLOpJLRV��GD�EXUJXHVLD�DWp�
R� SRYR� PL~GR�� HUD� UHVSRQViYHO� SRU� DUFDU� FRP� DV� GHVSHVDV�
S~EOLFDV�� RV� LPSRVWRV� H� FRQWULEXLo}HV� TXH� EHQHILFLDYDP� D�
PRQDUTXLD� �DEVROXWLVWD���R�FOHUR�H�D�QREUH]D��$� UHSUHVHQWDomR�
SROtWLFD�QD�VRFLHGDGH�IUDQFHVD�GR�VpFXOR�;9,,,�DLQGD�PDQWLQKD�D�
GLYLVmR�HP�WUrV�RUGHQV�RX�HVWDGRV�± FOHUR�RX�3ULPHLUR�(VWDGR��
QREUH]D�RX�6HJXQGR�(VWDGR��H�SRYR�RX�7HUFHLUR�(VWDGR�± FRP�
XP�UHL�QR�WRSR�GD�KLHUDUTXLD��2�UHL�WLQKD�D�~OWLPD�SDODYUD�VREUH�D�
MXVWLoD��D�HFRQRPLD��D GLSORPDFLD��D�SD]�H�D�JXHUUD�� ϭϰ

$VVLP�� HP� ������ RV� SDUODPHQWDUHV� TXH� UHSUHVHQWDYDP� R� WHUFHLUR� HVWDGR�

DSDUWDUDP�VH�GRV�GHPDLV�H� UHXQLUDP�VH�QR�TXH� ILFRX�FRQKHFLGR�FRPR�$VVHPEOHLD�

&RQVWLWXLQWH�GH�������TXH�EXVFDYD�VXMHLWDU�j�0RQDUTXLD�j�XPD�&RQVWLWXLomR��

(P� PRYLPHQWR� SDUDOHOR�� QR� GLD� ��� GH� MXOKR� GH� ����� KRXYH� D� WRPDGD� SHORV�

SRSXODUHV�H�D�³GHUUXEDGD´�VLPEyOLFD�GD�%DVWLOKD��FDGHLD�RQGH�VH�FRQILQDYDP�RV�SUHVRV�

SROtWLFRV��

,PSRUWD�SHUFHEHU��QHVWH�PRPHQWR��TXH�R�Ki�XPD�PRGLILFDomR�QD�SDUWLFLSDomR�

VRFLDO� H� QRV� DQVHLRV� GRV� JUXSRV�� TXH� QmR� PDLV� VH� FRQWHQWDP� FRP� PXGDQoDV�

VXSHUILFLDLV�� 3DUD� RV� IUDQFHVHV� TXH� YLYHUDP� QR� ILQDO� GR� VpFXOR� ;;9,,,� D�

GHVXPDQL]DomR�GDV�PDVVDV�HUD�XPD�UHDOLGDGH�ODWHQWH��HVWDQGR�R�SRGHU�H�D�ULTXH]D�

FRQFHQWUDGRV�HP�XPD�PLFUR�SDUFHOD�GHVWD�VRFLHGDGH�FRP�OLPLWHV�VRFLDLV�WmR�UtJLGRV�

H�GLVWDQWHV��

$VVLP��HVWH�PRPHQWR�KLVWyULFR�LPSRUWD�GXSODPHQWH�SDUD�D�PHOKRU�FRPSUHHQVmR�

GD�VtQWHVH�GHVWH�WH[WR��XPD�YH]�TXH�SRVVXL�GXSOD�UHOHYkQFLD��TXDLV�VHMDP��RV�DVSHFWRV�

ϭϰ �K''/K>�͕�KƐǁĂůĚŽ͘�͞EŽǀĂŵĞŶƚĞ͕�Ă�ƌĞǀŽůƵĕĆŽ�ĨƌĂŶĐĞƐĂ͘�͟�/Ŷ͗�WƌŽũĞƚŽ�,ŝƐƚſƌŝĂ͕�^ĆŽ�WĂƵůŽ͕�Ŷ͘ϰϳ͕�ƉƉ�ϮϴϭͲϯϮϮ͘�
�ŐŽ͘�ϮϬϭϯ͕�Ɖ͘�Ϯϴϭ͘



Ϯϲ

GRV�GLUHLWRV�KXPDQRV�H�D�PRGLILFDomR�TXH�VH�GHX�QR�kPELWR�HFRQ{PLFR��1HVVH�VHQWLGR�

DVVHYHUD�&203$5$72��

2�JUDQGH�PRYLPHQWR�TXH�HFORGLX�QD�)UDQoD�HP������YHLR�RSHUDU�
QD�SDODYUD� UHYROXomR� XPD�PXGDQoD� VHPkQWLFD�GH�����JUDXV��
'HVGH� HQWmR�� R� WHUPR� SDVVRX� D� VHU� XVDGR� SDUD� LQGLFDU� XPD�
UHQRYDomR�FRPSOHWD�GDV�HVWUXWXUDV�VRFLRSROtWLFDV��D�LQVWDXUDomR�
H[�QRYR�QmR�DSHQDV�GH�XP�JRYHUQR�RX�GH�XP�UHJLPH�SROtWLFR��
PDV�GH�WRGD�XPD�VRFLHGDGH��QR�FRQMXQWR�GDV�UHODo}HV�GH�SRGHU�
TXH�FRPS}H�D�VXD�HVWUXWXUD��2V�UHYROXFLRQiULRV�Mi�QmR�VmR�RV�
TXH�VH�UHYROWDP�SDUD�UHVWDXUDU�D�DQWLJD�RUGHP�SROtWLFD��PDV�RV�
TXH� OXWDP� FRP� WRGDV� DV� DUPDV� ± LQFOXVLYH� H� VREUHWXGR� D�
YLROrQFLD�± SDUD� LQGX]LU� R�QDVFLPHQWR�GH�XPD�VRFLHGDGH�VHP�
SUHFHGHQWHV�KLVWyULFRV��ϭϱ

5HVWD�FODUR�TXH�RV�DQVHLRV�VH�PRGLILFDUDP��SRLV��DV�EDVHV�VRFLDLV�GD�DXWRFUDFLD�

H�GD�Pi�GLVWULEXLomR�GH�UHQGD�QmR�VHUYLDP�SDUD�D�EDVH�GH�GHVHQYROYLPHQWR�GRV�QRYRV�

(VWDGRV� TXH� VXUJLDP� j� OX]� GRV� PRYLPHQWRV� LOXPLQLVWDV�� DVVLP�� WDLV� PXGDQoDV�

SUHFLVDP�SRVVXLU�XP�FDUiWHU�H�XPD�SURIXQGLGDGH�PXLWR�PDLV�DPSOD�GR�TXH�TXDOTXHU�

PXGDQoD�VRFLDO�H�SROtWLFD�TXH�KDYLD�VLGR�IHLWD�DWp�HQWmR��

2V�DQVHLRV�VRFLDLV�SRU�PXGDQoDV�H�D�UHYROWD�GD�SRSXODomR�PDUJLQDOL]DGD�HUD�

WmR� JUDQGH� TXH� HSLVyGLRV� LF{QLFRV� IRUDP� YLYHQFLDGRV� QHVWH� SHUtRGR� H� UHIOHWLDP� D�

LQVDWLVIDomR� GD� SRSXODomR� H� D� QHFHVVLGDGH� GH� PXGDQoD�� FRPR� VH� Or� HP�

&203$5$72��

$�FRQYLFomR�GH�IXQGDU XP�PXQGR�QRYR��TXH�QmR�VXFHGLD�R�
DQWLJR��PDV�D�HOH�VH�RSXQKD�UDGLFDOPHQWH�� OHYRX�DOLDV�RV�
UHYROXFLRQiULRV�j�GHVWUXLomR�VHP�UHPRUVRV�GH�XP�Q~PHUR�
FRORVVDO� GH�PRQXPHQWRV� KLVWyULFRV� H� REUDV� GH� DUWH�� HP�
WRGR� R� WHUULWyULR� GR� UHLQR�� 3DUD� RV� OLGHUHV� LQWHOHFWXDLV GD�
UHYROXomR��HVVHV�EHQV�PmR�DSUHVHQWDYDP�QHQKXP�YDORU�
FXOWXUD��PDV�HUDP��EHP�DR�FRQWUiULR��FRQWUDYDORUHV��ϭϲ

(VVH�PRYLPHQWR��PRYLGR�SHORV�LGHDLV�LOXPLQLVWDV�H�SHOD�JUDQGH�UHYROWD�SRSXODU�

UHVXOWRX�QR�GRFXPHQWR�FRQKHFLGR�FRPR�³$�'HFODUDomR�GRV�'LUHLWRV�GR +RPHP�H�GR�

&LGDGmR´�GH�������RQGH�VH�YHULILFD�XP�DYDQoR�LPSRUWDQWH�WDQWR�QR�kPELWR�HFRQ{PLFR�

TXDQWR� QD� SURWHomR� GRV� 'LUHLWRV� +XPDQRV�� JDUDQWLQGR� XPD� VpULH� GH� FRQGLo}HV�

ϭϱ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘ϲϵ͘
ϭϲ /ďŝĚĞŵ͕�Ɖ͘�ϱϳ͘



Ϯϳ

PtQLPDV� SDUD� R� GHVHQYROYLPHQWR� GD� SRSXODomR�� URPSHQGR� FRP� DTXHOH� PRPHQWR�

KLVWyULFR��

6REUH�R� WHPD�p� LPSRUWDQWH�SHUFHEHU�TXH�HVWHV�DUHV�GH�GHVHQYROYLPHQWR�H�GH�

SURWHomR�DRV�'LUHLWRV�+XPDQRV�TXH� Mi� KDYLDP�VH� LQLFLDGR� FRP�R� %LOO�2I�5LJKW� QD�

,QJODWHUUD��H UHVXOWD�GH�XP�PRYLPHQWR�LQLFLDGR�SHOR�LOXPLQLVPR�TXH�VH�SURSDJRX�SHOD�

(XURSD�H�UHVVRRX��LQFOXVLYH��QD�$PpULFD��FRPR�EHP�UHVVDOWD�-RVp�$IRQVR�GD�6LOYD�

2V�DXWRUHV� FRVWXPDP� UHVVDOWDU� D� LQIOXrQFLD�TXH�D�'HFODUDomR�
GRV�'LUHLWRV�GR�+RPHP�H�GR�&LGDGmR��DGRWDGD�SHOD�$VVHPEOHLD�
&RQVWLWXLQWH� IUDQFHVD� HP� ����������� VRIUHX� GD� 5HYROXomR�
$PHULFDQD��HVSHFLDOPHQWH�GD�'HFODUDomR�GH�9LUJLQLD��Mi�TXH�HOD�
SUHFHGHX� D� &DUWD� GRV� 'LUHLWRV�� FRQWLGD� QDV� GH]� SULPHLUDV�
HPHQGDV�j�&RQVWLWXLomR�QRUWH�DPHULFDQD��TXH�IRL�DSUHVHQWDGD�
HP� VHWHPEUR� GH� ������ 1D� YHUGDGH�� QmR� IRL� DVVLP�� SRLV� RV�
UHYROXFLRQiULRV� IUDQFHVHV� Mi� YLQKDP� SUHSDUDQGR�R�DGYHQWR� GR�
(VWDGR� /LEHUDO� DR� ORQJR� GH� WRGR� R� VpFXOR� ;9,,,�� $V� IRQWHV�
ILORVyILFDV�H�LGHROyJLFDV�GDV�GHFODUDo}HV�GH�GLUHLWRV�DPHULFDQDV�
FRR�GD� IUDQFHVD�VmR�HXURSHLDV�� FRPR�EHP�DVVLQDORX�0LUNLQH�
*XHW]pYLWFK�� DGPLWLQGR� TXH� RV� IUDQFHVHV� GH� ����� VRPHQWH�
WRPDUDP�GH�HPSUpVWLPR�DV�GHFODUDo}HV�DPHULFDQDV��µPDV�HVWDV�
QmR�HUDP��SRU�VHX�WXUQR��VHQmR�R�UHIOH[R�GR�SHQVDPHQWR�SROtWLFR�
HXURSHX� H� LQWHUQDFLRQDO� GR� VpFXOR� ;9,,,� ± GHVVD� FRUUHQWH� GD�
ILORVRILD� KXPDQLWiULD� FXMR� REMHWLYR� HUD� D� OLEHUDomR� GR� KRPHP�
HVPDJDGR� SHODV� UHJUDV� FDGXFDV� GR� DEVROXWLVPR� H� GR� UHJLPH�
IHXGDO�� (� SRUTXH� HVVD� FRUUHQWH� HUD� JHUDO�� FRPXP� D� WRGDV� DV�
1Do}HV��DRV�SHQVDGRUHV�GH�WRGRV�RV�SDtVHV��D�GLVFXVVmR�VREUH�
DV�RULJHQV�LQWHOHFWXDLV�GDV�'HFODUDo}HV�GH�'LUHLWRV�DPHULFDQDV�
H�IUDQFHVDV�QmR�WHP��D�EHP�GD�YHUGDGH��REMHWR��1mR�VH�WUDWD�GH�
GHPRQVWUDU�TXH�DV�SULPHLUDV�'HFODUDo}HV�SURYrP�GH�/RFNH�RX�
GH� 5RXVVHDX�� (ODV� SURYrP� GH� 5RXVVHDX�� H� GH� /RFNH�� H� GH�
0RQWHVTXLHX��GH� WRGRV�RV� WHyULFRV�H�GH� WRGRV�RV� ILOyVRIRV��$V�
'HFODUDo}HV�VmR�REUD�GR�SHQVDPHQWR�SROtWLFR��PRUDO�H�VRFLDO�GH�
WRGR�R�VpFXOR�;9,,,��ϭϳ

$�OyJLFD�TXH�QRV�OHFLRQD�-RVp�$IRQVR�GD�6LOYD��QRV�UHPHWH�DR�HQWHQGLPHQWR�GH�

TXH�R� LOXPLQLVPR�DMXGRX�D�FXQKDU�DV�EDVHV�GRV�PRGHORV�GH�SURWHomR�DRV�'LUHLWRV�

+XPDQRV� FRPR� FRQKHFHPRV� H� HP� DOJXPD�PHGLGD� ODQoRX� VREUH� QyV� DV� UHIOH[}HV�

HFRQ{PLFDV�TXH�VH�SUHWHQGH�VHMDP�IL[DGDV�DTXL��

ϭϳ ^/>s�͕�:ŽƐĠ��ĨŽŶƐŽ�ĚĂ͘��ƵƌƐŽ�ĚĞ�ĚŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ƉŽƐŝƚŝǀŽ͘�Ϯϴǐ��ĚŝĕĆŽ͕�^ĆŽ WĂƵůŽ͗��Ě͘�DĂůŚĞŝƌŽƐ͕�ϮϬϬϳ͕�
Ɖ͘ϭϱϳ͘



Ϯϴ

&RQWXGR�� QRV� FDEH�SHUFHEHU� TXH�HPERUD� VXUJLGDV�GH�PHVPRV� LGHDLV�� DOJXQV�

GRXWULQDGRUHV� HQWHQGHP� TXH� R� GHVHQYROYLPHQWR� SUiWLFR� GR� %LOO� 2I� 5LJKWV� H� GD�

'HFODUDomR� GH� ����� IRUDP� FRQGX]LGRV� GH� IRUPDV� GLIHUHQWHV� H� DSUHVHQWDUDP�

UHVXOWDGRV�GLYHUVRV��FRPR�OHFLRQD�&203$5$72��

2� HVWLOR� DEVWUDWR� H� JHQHUDOL]DQWH� GLVWLQJXH�� QLWLGDPHQWH� D�
'HFODUDomR�GH������GRV�ELOO�RI� ULJKWV�GRV�(VWDGRV�8QLGRV��2V�
DPHULFDQRV�� HP� UHJUD�� FRP� D� QRWiYHO� H[FHomR�� DLQGD� Dt�� GH
7KRPDV�-HIIHUVRQ��HVWDYDP�PDLV�LQWHUHVVDGRV�HP�ILUPDU�D�VXD�
LQGHSHQGrQFLD� H�HVWDEHOHFHU� R� VHX�SUySULR� UHJLPH� SROtWLFR�GR�
TXH�HP�OHYDU�D�LGHLD�GH�OLEHUGDGH�D�RXWURV�SRYRV��$OLDV��R�VHQWLGR�
TXH� DWULEXtDP� j� VXD� UHYROXomR�� FRPR� DFLPD� OHPEUDGR�� HUD�
HVVHQFLDOPHQWH�R�GH�XPD�UHVWDXUDomR�GDV�DQWLJDV�OLEHUGDGHV�H�
FRVWXPHV��QD�OLQKD�GH�VXD�SUySULD�WUDGLomR�KLVWyULFD��

2V�UHYROXFLRQiULRV�GH�������DR�FRQWUiULR��MXOJDYDP�VH�DSyVWRORV�
GH� XP�PXQGR� QRYR�� D� VHU� DQXQFLDGR� D� WRGRV�RV� SRYRV� H HP�
WRGRV�RV�WHPSRV�YLQGRXURV��ϭϴ

&RPR�VH�SRGH�SHUFHEHU��R�PRPHQWR�KLVWyULFR�YLYLGR�QR�ILQDO�GR�VpFXOR�;9,,,�QD�

)UDQoD� UHSUHVHQWRX� R� QDVFHU� GH� XP� QRYR� PXQGR�� UD]mR� SHOD� TXDO� D� 5HYROXomR�

)UDQFHVD�p� WLGD�FRPR�XPD�GDV�PDLV� LPSRUWDQWHV�HYROXo}HV�GD�KXPDQLGDGH��&DEH�

GHVWDFDU�� WDPEpP�� TXH�R� FDUiWHU� HFRQ{PLFR� VH�PRGLILFRX�GH� VREUHPDQHLUD� FRP�D�

5HYROXomR��XPD�YH]�TXH�DOWHUDGDV�DV�SRVLo}HV�HVWDPHQWDLV�GDTXHOD�VRFLHGDGH��FRPR�

GHVWDFD�&203$5$72��

$� 5HYROXomR� )UDQFHVD� GHVHQFDGHRX�� HP� FXUWR� HVSDoR� GH�
WHPSR�� D� VXSUHVVmR� GDV� GHVLJXDOGDGHV� HQWUH� LQGLYtGXRV H�
JUXSRV�VRFLDLV��FRPR�D�KXPDQLGDGH� MDPDLV�H[SHULPHQWDUD�DWp�
HQWmR�� 1D� WUtDGH� IDPRVD�� IRL� VHP� G~YLGD� D� LJXDOGDGH� TXH�
UHSUHVHQWRX� R� SRQWR� FHQWUDO� GR� PRYLPHQWR� UHYROXFLRQiULR�� $�
OLEHUGDGH��SDUD�RV�KRPHQV�GH�������OLPLWDYD�VH�SUDWLFDPHQWH�j�
VXSUHVVmR� GH� WRGDV� DV� SHLDV� VRFLDLV� OLJDGDV� j� H[LVWrQFLD� GH�
HVWDPHQWRV�RX� FRUSRUDo}HV�GH�RItFLRV��(�D� IUDWHUQLGDGH�FRPR�
YLUWXGH�FtYLFD��VHULD�R�UHVXOWDGR�QHFHVViULR�GD�DEROLomR�GH�WRGRV�
RV�SULYLOpJLRV�ϭϵ

ϭϴ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘ϳϭ
ϭϵ /ďŝĚĞŵ͕�Ɖ͘�ϳϵ



Ϯϵ

'HVWD�IRUPD��ILFD�FODUR�TXH�D�5HYROXomR�TXH�VH�LQLFLRX�QR�ILQDO�GR�VpFXOR�;9,,,�

QD�)UDQoD�DOWHURX� VLJQLILFDWLYDPHQWH� D� IRUPD� FRPR�DTXHOH� UHLQR� OLGDYD� FRP�R� VHX�

FHQiULR� HFRQ{PLFR�� SURPRYHQGR� D� PDLRU� DOWHUDomR� QD� GLVWULEXLomR� GH� UHQGD� H� QR�

GHVHQYROYLPHQWR� VRFLDO� FRPR� QXQFD� VH� WLQKD� YLVWR� DWp� HQWmR�� SRU� REYLR� TXH� D�

SRSXODomR�FRQWLQXRX�HP�JUDQGH�SDUWH�PDUJLQDOL]DGD�H�D�SREUH]D�DLQGD�IRL��SRU�PXLWR�

WHPSR��XPD�UHDOLGDGH�SDUD�RV�V~GLWRV�IUDQFHVHV��PDV�DV�SRVVLELOLGDGHV�GH�DVFHQVmR�

VRFLDO�GDYDP�QRYRV�DUHV�DR�PXQGR�TXH�FRPHoDUD�DOL��

������ $�5HYROXomR�,QGXVWULDO�H�D 0DVVLILFDomR�GR�,QGLYtGXR

3RGH�VH� GL]HU�� HP� WHUPRV� HFRQ{PLFRV�� TXH� R� QRVVR� PRGHOR� FDSLWDOLVWD��

VREUHWXGR��GD�SHUVSHFWLYD�GR�FRQVXPR��VXUJLX�FRP�D�5HYROXomR�,QGXVWULDO��TXH�VH�GHX�

QD� ,QJODWHUUD�QR�SHUtRGR�DSUR[LPDGR�GH������D�������PDUFDGR�SHOD� WUDQVLomR�QRV�

SURFHVVRV�GH�PDQXIDWXUD��

2�GHFOtQLR�GR�IHXGDOLVPR�DEUH�HVSDoR�SDUD�R�UHQDVFLPHQWR�GR�FRPpUFLR��RFRUUH�

TXH�FRP�R�DXPHQWR�GD�SRSXODomR�H�FRP�R�DXPHQWR�GD�FRPSOH[LGDGH�QD�IRUPD�GH�

YLGD�H�GD�QHFHVVLGDGH�GH�DPSOLDomR�GDV�FRQGLo}HV��R�PRGHOR�UXGLPHQWDU�GH�SURGXomR�

PRVWURX�VH�LQVXILFLHQWH�H�ORJR�SUHFLVRX�VHU�VXEVWLWXtGR��

&RQWXGR�� D� GLILFXOGDGH� GH� SURGXomR� GH� HQHUJLD� HUD� R� JUDQGH� OLPLWDGRU� GHVWH�

SHUtRGR�KLVWyULFR��TXHU�SHOD�FRPSOH[LGDGH�QHFHVViULD�SDUD�SURGX]L�OD��SHOR�FXVWR�RX�

SHOD�LPSRVVLELOLGDGH�JHRJUiILFD�GH�ID]r�OR��

+$5$5,��VREUH�HVWH�SHUtRGR�OHFLRQD�DV�P~OWLSODV�GLILFXOGDGHV��

'XUDQWH�PLOrQLRV�DQWHV�GD�5HYROXomR�,QGXVWULDO��RV�KXPDQRV�Mi�
VDELDP�FRPR�XVDU�XPD�JUDQGH�YDULHGDGH�GH�IRQWHV�GH�HQHUJLD��
(OHV�TXHLPDYDP�PDGHLUD�D�ILP�GH�GHUUHWHU�IHUUR��DTXHFHU�FDVDV�
H� DVVDU� ERORV�� 1DYLRV� D� YHOD� XVDYDP� HQHUJLD� HyOLFD� SDUD� VH�
PRYHU��H�PRLQKRV�G¶iJXD�FDSWXUDYDP�R�FXUVR�GRV�ULRV�SDUD�PRHU�
JUmRV�� 0DV� WRGDV� HVVDV� RSo}HV� WLQKDP� SUREOHPDV� H� OLPLWHV�
FODURV��1mR� KDYLD�iUYRUHV�GLVSRQtYHLV� HP� WRGD�SDUWH�� R� YHQWR�
QHP�VHPSUH�VRSUDYD�TXDQGR�HUD QHFHVViULR��H�D�IRUoD�GD�iJXD�
Vy�HUD�~WLO�SDUD�TXHP�PRUDYD�SHUWR�GH�XP�ULR�

8P�SUREOHPD�DLQGD�PDLRU�p�TXH�DV�SHVVRDV�QmR�VDELDP�FRPR�
FRQYHUWHU� XP� WLSR� GH� HQHUJLD� HP� RXWUR�� (ODV� SRGLDP� XVDU� R�
PRYLPHQWR�GR�YHQWR�H�GD�iJXD�SDUD�PRYHU�QDYLRV�H�PRLQKRV�GH�
SHGUD�� PDV� QmR� SDUD� DTXHFHU� D� iJXD� RX� GHUUHWHU� IHUUR��



ϯϬ

,QYHUVDPHQWH��HODV�QmR�SRGLDP�XVDU�D�HQHUJLD�SURGX]LGD�SHOD�
TXHLPD�GH�PDGHLUD�SDUD�ID]HU�XP�PRLQKR�GH�SHGUD�VH�PRYHU��
2V� KXPDQRV� Vy� WLQKDP� XPD� PiTXLQD� FDSD]� GH� UHDOL]DU� WDLV�
WUXTXHV�GH�FRQYHUVmR�GH�HQHUJLD� R�FRUSR��ϮϬ

$VVLP�� HUD� SUHFLVR� SHQVDU� HP� IRUPDV� GH� SURGXomR� H� FRQYHUVmR� GH� HQHUJLD� TXH�

H[FHGHVVHP�DV�OLPLWDGDV�FDSDFLGDGHV�GR�KRPHP��HUD�SUHFLVR�³PHFDQL]DU´�RV�SURFHVVRV��IRL�

SDUD�DWHQGHU�HVVD�QHFHVVLGDGH�TXH�VH�LQLFLRX�D�5HYROXomR�,QGXVWULDO��TXH�PXGRX�SDUD�VHPSUH�

D�KXPDQLGDGH��

$VVLP�� R� PXQGR� HVWDYD� PXGDQGR�� D� SRSXODomR� PXQGLDO� HVWDYD� FUHVFHQGR�

VLJQLILFDWLYDPHQWH�H�R�GHVORFDPHQWR�GH�SHVVRDV�Mi�HUD�XPD�UHDOLGDGH��UD]mR�SHOD�TXDO�HUD�

SUHFLVR� TXH� QRYDV� WHFQRORJLDV� VXUJLVVHP� SDUD� SRVVLELOLWDU� D� FRQVROLGDomR� GHVWH�

GHVHQYROYLPHQWR��5D]mR�SHOD�TXDO�p�SRVVtYHO�GL]HU�TXH�R�GHVHQYROYLPHQWR�WHFQROyJLFR�IRL�R�

JUDQGH�IDFLOLWDGRU�GHVWH�SHUtRGR��FRPR�OHFLRQD�$//(1��

$�WUDQVIRUPDomR�WHFQROyJLFD�IRL�R�PRWRU�GD�5HYROXomR�,QGXVWULDO��
+RXYH�LQYHQWRV�IDPRVRV��FRPR�D�PiTXLQD�D�YDSRU��DV�PiTXLQDV�
SDUD�ILDU�H�WHFHU�R�DOJRGmR��H�RV�QRYRV�SURFHVVRV�SDUD�IXQGLU�H�
UHILQDU� R� IHUUR� H� R� DoR� XVDQGR� FRPR� FRPEXVWtYHO� R� FDUYmR�
PLQHUDO�HP�OXJDU�GH�OHQKD��$OpP�GLVVR��VXUJLX�XPD�YDULHGDGH�GH�
PiTXLQDV�PDLV� VLPSOHV�� TXH� DXPHQWDYDP� D� SURGXWLYLGDGH� GD�
PmR� GH� REUD� HP� VHWRUHV� PHQRV� HVSHWDFXODUHV�� FRPR� D�
IDEULFDomR� GH� FKDSpXV�� DOILQHWHV� H� SUHJRV�� +RXYH� WDPEpP� D�
FULDomR�GH�XPD�VpULH�GH�QRYRV�SURGXWRV� LQJOHVHV��PXLWRV�GRV�
TXDLV�� FRPR� D� SRUFHODQD� :HGJZRRG�� VH� LQVSLUDYDP� HP�
PDQXIDWXUDV�DVLiWLFDV��

1R�VpFXOR�;,;��D�HQJHQKDULD�DPSOLRX�R�FDPSR�GH�DSOLFDomR�GDV�
LQYHQo}HV�PHFkQLFDV� GR� VpFXOR� ;9,,,�� $�PiTXLQD� D� YDSRU� IRL�
HPSUHJDGD�QR�WUDQVSRUWH��FRP�D�LQYHQomR�GD�HVWUDGD�GH�IHUUR�H�
GR� QDYLR� D� YDSRU�� $V� PiTXLQDV� PRYLGDV� D� PRWRU�� GH� XVR�
LQLFLDOPHQWH�UHVWULWRV�j�IiEULFDV�Wr[WHLV��SDVVDUDP�D�VHU�XVDGD�QD�
LQG~VWULD�HP�JHUDO���Ϯϭ

+i�TXH�VH�GHVWDFDU�TXH�YiULRV�IDWRUHV�SROtWLFRV��VRFLDLV�H�MXUtGLFRV�FRODERUDUDP�

SDUD� D� FRQVXEVWDQFLDomR� GD� 5HYROXomR� ,QGXVWULDO�� HQWUH� HOHV�� DV� PXGDQoDV�

VLJQLILFDWLYDV�TXH�IRUDP�WUD]LGDV�SHODV�LGHLDV�LOXPLQLVWDV�TXH�IHUYLOKDYDP�QD�(XURSD�

QHVWH�SHUtRGR��

ϮϬ ,�Z�Z/͕�zƵǀĂů�EŽĂŚ͘�^ĂƉŝĞŶƐ͗�ƵŵĂ�ďƌĞǀĞ�ŚŝƐƚſƌŝĂ�ĚĂ�ŚƵŵĂŶŝĚĂĚĞ͘�dƌĂĚ͘�:ĂŶĂŝŶĂ�DĂƌĐŽĂŶƚŽŶŝŽ͘ ʹ WŽƌƚŽ�
�ůĞŐƌĞ͘�Z^͗�>ΘWD͕�ϮϬϭϴ͕�Ɖ͘ϰϰϵ
Ϯϭ �>>�E͕�ZŽďĞƌƚ��͘�,ŝƐƚſƌŝĂ�ĞĐŽŶƀŵŝĐĂ�ŐůŽďĂů͗�ƵŵĂ�ďƌĞǀĞ�ŝŶƚƌŽĚƵĕĆŽ͘�ϭǐ��Ě͘�WŽƌƚŽ��ůĞŐƌĞ͗�>ΘWD͕�ϮϬϭϳ͕�Ɖ͘ϯϴ



ϯϭ

$�DGRomR�GH�XP�PRGHOR�GH�GHVHQYROYLPHQWR�PDLV� OLEHUDO�H�PHQRV�DXWRFUDWD��

SHUPLWLX�TXH�R�GHVHQYROYLPHQWR�DWUDtVVH SHVVRDV�DEDVWDGDV�H�FLHQWLVWDV�SDUD�FRPSRU�

R�JUXSR�TXH�ODQoRX�DV�EDVHV�GD�5HYROXomR��

1HVVH�VHQWLGR��Mi�HQVLQRX�$//(1��TXDQGR�DILUPRX��

$�5HYROXomR�,QGXVWULDO�RFRUUHX�QXP�FRQWH[WR�SROtWLFR�H�FXOWXUDO�
HVSHFtILFR�TXH�HUD� IDYRUiYHO� j� LQRYDomR��R�TXH�SRGH�DMXGDU�D�
H[SOLFD�OD��

$� FRQVWLWXLomR� LQJOHVD� HUD� XP� PRGHOR� WDQWR� SDUD� RV� OLEHUDLV�
HXURSHXV�TXDQGR�SDUD�RV�HFRQRPLVWDV�PRGHUQRV��(VWDYD�ORQJH�
GH�VHU�GHPRFUiWLFD��DSHQDV����D����GRV�LQJOHVHV�SRGLDP�YRWDV��
H�RV�HVFRFHVHV�PHQRV�DLQGD��$�FRURD�FRQWLQXDYD�D�GHWHU�JUDQGH�
SDUWH�GR�SRGHU�± HP�HVSHFLDO��R�SRGHU�GH�ID]HU�JXHUUD�H�SD]��
(PERUD�R�SDUODPHQWR�WLYHVVH�R�GLUHLWR�FRQVWLWXFLRQDO�GH�UHFXVDU�
IXQGRV�SDUD�D�JXHUUD��QXQFD�ODQoRX�PmR�GHOH��

$� FRQVWLWXLomR� LQJOHVD� WLQKD� PXLWDV� FDUDFWHUtVWLFDV� TXH�
SURPRYLDP� R� FUHVFLPHQWR� HFRQ{PLFR�� HPERUD� QmR� VHMDP� DV�
PHVPDV� UHVVDOWDGDV� SHORV� HFRQRPLVWDV� PRGHUQRV�� TXH� GmR�
GHVWDTXH�jV�UHVWULo}HV�WULEXWiULDV�H�j�VHJXUDQoD GD�SURSULHGDGH��
ϮϮ

1HVWH�SRQWR�p�LPSRUWDQWH�SHUFHEHU�D�LQIOXrQFLD�TXH�R�WH[WR�FRQVWLWXFLRQDO��FRPR�

WUD]LGR�SRU�$OOHQ�SRVVXtD��Mi�QR�VpFXOR�;9,,,��LQIOXrQFLD�HVWD�TXH�GHYH�VHU�REVHUYDGD�

DWp�RV�GLDV�DWXDLV�SDUD�D�PHOKRU�FRQFUHWL]DomR�H�HIHWLYDomR�GH�SROtWLFDV�HFRQ{PLFDV��

&RPR� WRGR�PRYLPHQWR� KLVWyULFR�� R� GHVHQYROYLPHQWR� GD�SURGXomR�H� RV� QRYRV�

UXPRV� TXH� R� FDSLWDOLVPR� �PRYLPHQWR� TXH� VXUJLD� GH� IRUPD� LQVWLWXFLRQDOL]DGD��

LPSXQKDP� IRL� VH� LPSUHJQDQGR�QD� VRFLHGDGH�GH� IRUPD�JUDGDWLYD�� DR� SDVVR�TXH� VH�

DPSOLDYDP�RV�PHLRV�GH�SURGXomR�H�RV�PHUFDGRV�FRQVXPLGRUHV��WDPEpP�VH�DPSOLDYD�

D� PDUJLQDOL]DomR� GRV� LQGLYtGXRV� PDLV� SREUHV� H� FRQVHTXHQWHPHQWH� D� H[SORUDomR�

GHVWHV�H�D�YLRODomR�GRV�'LUHLWRV�+XPDQRV��QHVVH�VHQWLGR��FDEH�D�OHLWXUD�GR�PDJLVWpULR�

GH�675$7+(51��

$�5HYROXomR�,QGXVWULDO�RFDVLRQDUD�DPSOR�VRIULPHQWR�H�EHQHItFLRV�
GHVSURSRUFLRQDLV�SDUD�SRXFRV��1DV�PLQDV��PXOKHUHV�H�FULDQoDV�
VHPLQXDV� DUUDVWDYDP� WUHQyV� GH� FDUYmR�� FKDSLQKDQGR� GH�
JDWLQKDV�QD�HVFXULGmR�IpWLGD�GH�JDOHULDV�HVWUHLWDV�PXLWR�DEDL[R�
GR� VROR�� (QTXDQWR� LVVR�� R� SUtQFLSH� UHJHQWH� HQWUHWLQKD� D� 6UD��
)LW]KHUEHUW�H�%HDX�%UXPPHO�FRP�MDQWDUHV�GH����SUDWRV�HP�PHLR�
DRV�H[RWLVPRV�RULHQWDLV�GR�5D\DO�3DYLOLRQ�TXH�PDQGD�FRQVWUXLU�

ϮϮ /ďĚĞŵ͕�Ɖ͘ϯϵ͘



ϯϮ

MXQWR�DR�PDU��HP�%ULJKWRQ��$VVLP��FpX�H�LQIHUQR�FLUFXQVFUHYLDP�
D�FUXHOGDGH�H�DV�SLHJXLFHV�SHFXOLDUHV�GH�XP�PXQGR�GLFNHQVLDQR�
HP�VHXV�SULPyUGLRV��Ϯϯ

&RPR� WRGR� PRYLPHQWR� UHYROXFLRQiULR�� D� 5HYROXomR� ,QGXVWULDO� PDUFDYD� XP�

URPSLPHQWR�FRP�XP�DQWLJR�PRGR�GH�YLGD�H�ODQoDYD�D�VRFLHGDGH�±(XURSD� SDUD�XP�

QRYR�PXQGR��XP�PXQGR�RQGH�R�FRQVXPR�HUD�FDSD]�GH�JHUDU�FDGD�YH]�PDLV�ULTXH]DV��

DOLPHQWDQGR�DV�GHVLJXDOGDGHV�H�FULDQGR�XPD�PDVVD�GH�PDUJLQDOL]DGRV�VRFLDLV��TXH�

Vy�FUHVFHX�QDV�GpFDGDV�VHJXLQWHV��

$� FRQVHTXrQFLD� GHVWD� PDUJLQDOL]DomR� IRL� D� PDVVLILFDomR� GR� LQGLYtGXR��

WUDEDOKDGRUHV�IDEULV�RX�UXUDLV�TXH�HUDP�H[SORUDGRV�FRPR�PmR�GH�REUD�TXDVH�HVFUDYD�

HP�FRQGLo}HV�LQVDOXEUHV�GH�YLGD�H�GH�WUDEDOKR��

2� VpFXOR� ;9,,,� H� R� VpFXOR� ;,;� IRUDP� VpFXORV� GH H[SORUDomR� GR� KRPHP� SHOR�

FRQVXPR��R�FDSLWDOLVPR�FXLGRX�GH�PDUJLQDOL]DU�H� WRUQDU�DV�GLVWkQFLDV�HQWUH� ULFRV�H�

SREUHV� FDGD� YH]� PDLV� FODUDV� H� LPSHQHWUiYHLV�� (UD� R� IHXGDOLVPR� HP� XPD� QRYD�

URXSDJHP��

������ $�3ULPHLUD�*XHUUD�0XQGLDO�H�D &ULVH�GH�����

2�PXQGR�FUHVFHUi�FRPR�QXQFD�DQWHV�QRV�VpFXORV�;9,,,�H�;,;�� WUHQV�H�QDYLRV�

PRYLGRV� D� YDSRUHV� HUDP� FDSD]HV� GH� HVSDOKDU� SRU� WRGR� R� PXQGR� RV� SURGXWRV�

SURGX]LGRV�QDV�PXLWDV� IiEULFDV�TXH�VXUJLUDP�QD�(XURSD��RV�EHQV�DOFDQoDUDP�XPD�

HVFDOD�GH�SURGXomR�DWp�HQWmR�LQLPDJLQiYHO��R�TXH�WUDQVIRUPRX�R�PXQGR��VREUHWXGR�D�

(XURSD��GH�IDWR��R�YHOKR�PXQGR�KDYLD�VH�WRUQDGR�FDSLWDOLVWD��QR�VHQWLGR�PDLV�JHQXtQR�

GR�WHUPR��

&RQWXGR��DVVLP��FRPR�HP�TXDOTXHU�UHJLPH�VRFLDO�QmR�WDUGRX�SDUD�TXH�VXUJLVVHP�

RV� SULPHLURV� SHQVDPHQWRV� FRQWUiULRV� DR� PRGHOR� FDSLWDOLVWD� H� j� IRUPD� FRPR� HVWH�

PRGHOR�OLGDYD�FRP�R�LQGLYtGXR�

Ϯϯ ^dZ�d,�ZE͕�WĂƵů͘�hŵĂ��ƌĞǀĞ�,ŝƐƚſƌŝĂ�ĚĂ��ĐŽŶŽŵŝĂ͘�ϭ͘�Ě͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗��ĚŝƚŽƌĂ��ĂŚĂƌ͕�ϮϬϬϯ͕�Ɖ͘�ϭϮϰͿ



ϯϯ

2�ILQDO�GR�VpFXOR�;,;��WmR�PDUFDGR�SHOD�PDVVLILFDomR�GR�LQGLYtGXR��p�WDPEpP��R�

DPELHQWH�SDUD�TXH�SHQVDGRUHV�FRPR�-RKQ�6WXDUW�0LOO�������������H�.DUO�0DU[�������

������SURSDJDVVHP�QRYDV�LGHLDV�H�QRYDV�IRUPDV�GH�SHQVDU�D�VRFLHGDGH�H�VREUHWXGR�

D�GLVWULEXLomR�GH�UHQGD��GH�IRUPD�PHQRV�GHVLJXDO��

2�FRQIOLWR�GH� LGHLDV�H�D� IRUPD�GH�YLGD�TXH�HUD� LPSLQJLGD�j�JUDQGH�PDVVD�GD�

SRSXODomR�� WRUQRX� D� UHODomR� FRP� R� FDSLWDO� �FRPR� YLQKD� VHQGR� FRQGX]LGD��

LQVXVWHQWiYHO��FRPR�OHFLRQD�675$7+(51��

0XLWR�PDLV�GR�TXH�-RKQ�6WXDUW�0LOO� WHULD�FRQVLGHUDGR�SRVVtYHO��
.DUO�0DU[�HQWHQGHX�PDO�D�HFRQRPLD��PDV�WDPEpP�D�HQWHQGHX�
EHP��2�FRPXQLVPR�TXH�SURS{V�SDUD�VXEVWLWXLU�R�FDSLWDOLVPR�QmR�
IXQFLRQD�� YiULDV� GH� VXDV FUtWLFDV�PDLV� DUJXWDV�DR� FDSLWDOLVPR��
FRQWXGR�� SHUPDQHFHP� VHP� UHVSRVWD�� $V� TXHVW}HV� GH� MXVWLoD�
VRFLDO� TXH�0DU[� VXVFLWRX� ± SUHPHQWHV� H� FUXFLDLV� QD� pSRFD� ±
DLQGD�HVWmR�FRQRVFR��$�H[LVWrQFLD�ODGR�D�ODGR�GH�OX[R�H�PLVpULD�
LPSODFiYHO�HQFRQWUDGD�HP�%RPEDLP�H�QR 5LR�GH�-DQHLUR�VHULD�
SHUIHLWDPHQWH� UHFRQKHFtYHO� SHOR� 0DU[� TXH� KDELWRX� D� /RQGUHV�
'LFNHQV�,DQD��0HVPR�QRV�FHQWURV�GH�DIOXrQFLD�TXH�R�FDSLWDOLVPR�
FULRX�� VXDV� µFRQWUDGLo}HV¶� FRQWLQXDP� HYLGHQWHV�� FRPR� QRV�
JXHWRV� XUEDQRV� GH� &KLFDJR� H� /RV� $QJHOHV�� QDV� iUHDV�
HFRQRPLFDPHQWH� PRUWDV� GR� QRUGHVWH� GD� ,QJODWHUUD� H� HP�
1iSROHV��2�FDSLWDOLVPR�WRUQRX�VH�D�KLVWyULD�GH�VXFHVVR�PXQGLDO��
PDV� WHYH� VHX� SUHoR�� 1D� pSRFD� GH� 0DU[�� HVVH� SUHoR� HVWDYD�
FRPHoDQGR�D�SDUHFHU�LQVXSRUWiYHO��Ϯϰ

$WHQGHQGR�HVWHV�DQVHLRV�H�FRP�D�PDLRU�SDUWLFLSDomR�GR�SUROHWDULDGR��FRPHoDP�

D�HFORGLU�SRU�WRGD�D�(XURSD�PRYLPHQWRV�SUROHWiULRV��TXH�SURPRYHUDP�XPD�VLJQLILFDWLYD�

PXGDQoD�QD�IRUPD�GH�SHUFHEHU�R�WUDEDOKDGRU�SHOR�PXQGR��'H�IDWR��DVVLP��VXUJHP�RV�

SULPHLURV�PRYLPHQWRV�VLQGLFDLV�H�DV�SULPHLUDV�UHIOH[}HV�FRQVWLWXFLRQDLV�FRP�R�REMHWLYR�

GH� UHVJXDUGDU� D� SURWHomR� GRV� LQGLYtGXRV�� QmR� Vy� RV� SURWHJHQGR� GR� (VWDGR�� PDV�

JDUDQWLQGR�D�HVWHV�GLUHLWRV�PtQLPRV�SDUD�R�VHX�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�HIHWLYR��

'RLV� H[HPSORV� VmR� LPSRUWDQWHV� SDUD� LOXVWUDU� HVWH� SHUtRGR� KLVWyULFR� �LQtFLR� GR�

VpFXOR� ;;��� VmR� HOHV�� $� &RQVWLWXLomR� 0H[LFDQD� GH� ����� H� D� 5HYROXomR� 5XVVD��

WDPEpP��HP�������TXH�S{V�ILP�j�XOWLPD�DXWRFUDFLD�GD�(XURSD��FRP�D�GHUUXEDGD�GR�

VLVWHPD�F]DULVWD�H�R�DVVDVVLQDWR�GR�&]DU�H�GH�WRGD�D�VXD�IDPtOLD��OHYDQGR�DR�SRGHU�R�

3DUWLGR %ROFKHYLTXH�GH�9ODGLPLU�/rQLQ��

Ϯϰ /ďĚĞŵ͕�Ɖ͘�ϭϱϳ



ϯϰ

6REUH�D�&RQVWLWXLomR�0H[LFDQD�GH�������p�LPSRUWDQWH�SHUFHEHU�TXH�HOD�PDUFD�R�

URPSLPHQWR�FRP�XPD�DQWLJD�IRUPD�GH�UHODomR�FRQVWLWXFLRQDO��GR�(VWDGR�SDUD�FRP�R�

,QGLYtGXR��H�FULD�XPD�QRYD�IRUPD�GH�UHIOH[mR��XPD�SUHRFXSDomR�FRQVWLWXFLRQDO�FRP�D�

VHJXUDQoD� GRV� GLUHLWRV� IXQGDPHQWDLV� H� QRUPDV� GH� FRQWH~GR� HFRQ{PLFR� H� VRFLDO��

6REUH�LVVR�&203$5$72��

$�&DUWD�3ROtWLFD�PH[LFDQD�GH������IRL�D�SULPHLUD�D�DWULEXLU�
QRV� GLUHLWRV� WUDEDOKLVWDV� D� TXDOLGDGH� GRV� GLUHLWRV�
IXQGDPHQWDLV��MXQWDPHQWH�FRP�DV�OLEHUGDGHV�LQGLYLGXDLV�H�
RV�GLUHLWRV�SROtWLFRV��DUWV�����D�������$� LPSRUWkQFLD�GHVVH�
SUHFHGHQWH�KLVWyULFR�GHYH�VHU�VDOLHQWDGD��SRLV�QD�(XURSD�D�
FRQVFLrQFLD�GH�TXH�RV�'LUHLWRV�+XPDQRV�WrP�WDPEpP�XPD�
GLPHQVmR�VRFLDO�Vy�YHLR�D�VH�ILUPDU�DSyV�D�JUDQGH�JXHUUD�
GH������������TXH�HQFHUURX�GH�IDWR�R�µORQJR�VpFXOR�;,;¶��H�
QRV�(VWDGRV�8QLGRV��D�H[WHQVmR�GRV�GLUHLWRV�KXPDQRV�DR�
FDPSR�VRFLRHFRQ{PLFR�DLQGD�p�ODUJDPHQWH�FRQWHVWDGD��$�
&RQVWLWXLomR�GH�:HLPDU��HP�������WULOKRX�D�PHVPD�YLD�GD�
&DUWD�0H[LFDQD�� H� WRGDV�DV� FRQYHQo}HV� DSURYDGDV� SHOD�
HQWmR� UHFpP�FULDGD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GR�
7UDEDOKR��QD�&RQIHUrQFLD�GH�:DVKLQJWRQ�GR�PHVPR�DQR�
GH� ������ UHJXODUDP� PDWpULDV� TXH� Mi� VH� FRQVWDYDP� QD�
&RQVWLWXLomR�PH[LFDQD��D�OLPLWDomR�GD�MRUQDGD�GH�WUDEDOKR��
R�GHVHPSUHJR��D�SURWHomR�GD�PDWHUQLGDGH��D�LGDGH�PtQLPD�
GH� DGPLVVmR� GH� HPSUHJDGRV� QDV� IiEULFDV� H� R� WUDEDOKR�
QRWXUQR�GRV�PHQRUHV�QD�LQG~VWULD��Ϯϱ

e� SRVVtYHO� DILUPDU� TXH� XPD� GDV� FDXVDV� GD� 3ULPHLUD� *XHUUD� 0XQGLDO� IRL� D�

FRQFRUUrQFLD� FRPHUFLDO� HQWUH� RV� SDtVHV� GD� (XURSD�� VREUHWXGR� SHOD� GLVSXWD� GH�

PHUFDGRV� FRQVXPLGRUHV�� R� TXH� LPSXOVLRQRX� RV� PRYLPHQWRV� FRORQLDOLVWDV�

H[WUDWHUULWRULDLV�QHVWH�SHUtRGR��

$VVLP��SRGH�VH�FRQFOXLU�TXH�D�GLVSXWD�HUD�SRU�³VHUHV�KXPDQRV�FRQVXPLGRUHV´��

RX� VHMD�� FDGD�SDtV� GHWHULD� R�PRQRSyOLR� VREUH� D� YHQGD�GH� VHXV SURGXWRV�HP�VXDV�

FRO{QLDV��2FRUUH�TXH�QD�VXD�JUDQGH�PDLRULD�HVWHV�SURGXWRV�HQYLDGRV�jV�FRO{QLDV�HUDP�

GH�TXDOLGDGH�LQIHULRU�H�R�SUHoR�HUD�EHP�VXSHULRU�DRV�YHQGLGRV�QD�(XURSD��

2�ILP�GD�3ULPHLUD�*XHUUD�0XQGLDO�UHSUHVHQWRX�XP�YHUGDGHLUR�PDVVDFUH�GH�VHUHV�

KXPDQRV��PXLWRV�GRV�TXDLV�VHTXHU�WLQKDP�TXDOTXHU�LQWHUHVVH�HP�DOJXP�GRV�ODGRV�GD�

Ϯϱ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘ϭϴϱ



ϯϱ

GLVSXWD�IRUPDGD�SHORV�SDtVHV�HP�JXHUUD��HP�VHX�OLYUR�³$�3ULPHLUD�*XHUUD�0XQGLDO´��

0$&0,//$1�GHVFUHYH�R�FHQiULR�VRFLDO��SROtWLFR�H�HFRQ{PLFR�GD�*XHUUD�GD�VHJXLQWH�

IRUPD��

6RE�GLYHUVDV�IRUPDV��D�(XURSD�SDJRX�XP�SUHoR�WHUUtYHO�SHOD�VXD�
*UDQGH� *XHUUD�� RV� YHWHUDQRV� TXH� QXQFD� VH� UHFXSHUDUDP�
SVLFROyJLFD�RX�ILVLFDPHQWH��DV�YL~YDV�H�RV�yUImRV��H�DV�PRoDV�
TXH�MDPDLV�WHULDP�XP�PDULGR��SRUTXH�WDQWRV�KRPHQV�PRUUHUDP��
1RV� SULPHLURV� DQRV� GH� SD]�� QRYDV� DIOLo}HV� FDtUDP� VREUH� D�
VRFLHGDGH�HXURSHLD��D�HSLGHPLD�GH�JULSH��WDOYH]�FRQVHTXrQFLD�
GR�UHYROYLPHQWR�GR�VROR�ULFR�HP�PLFUyELRV�QD�%pOJLFD�H�QR�QRUWH�
GD�)UDQoD��TXH�FHLIRX�FHUFD�GH����PLOK}HV�GH�YLGDV�SHOR�PXQGR��
D�IRPH�FRQVHTXHQWH�GD�LQH[LVWrQFLD�GH�EUDoRV�SDUD�SODQWDU�H�GH�
WUDQVSRUWH�SDUD�OHYDU�DOLPHQWRV�DWp�RV�PHUFDGRV��H�D�WXUEXOrQFLD�
SROtWLFD��TXDQGR�H[WUHPLVWDV�GH�GLUHLWD�H�GH�HVTXHUGD�XVDUDP�D�
IRUoD�SDUD�DOFDQoDU�VHXV�REMHWLYRV��(P�9LHQD��RXWURUD�XPD�GDV�
FLGDGHV�PDLV�ULFDV�GD�(XURSD��RV�PHPEURV�GD�&UX]�9HUPHOKD�
WHVWHPXQKDUDP�VXUWRV�GH�WLIR��FyOHUD��UDTXLWLVPR�H�HVFRUEXWR�±
IODJHORV�TXH�� VH�SHQVDYD�� WLQKDP�GHVDSDUHFLGR�GD�(XURSD��(��
DILQDO��RV�DQRV������H������IRUDP�DSHQDV�XPD�SDXVD�QR�TXH�
DOJXQV�KRMH�FKDPDP�D�QRYD�*XHUUD�GRV�7ULQWD�$QRV�GD�(XURSD��
(P� ������ D� *UDQGH� *XHUUD� DGTXLULX� QRYR� QRPH�� TXDQGR�
HVWRXURX�D�6HJXQGD�*XHUUD�0XQGLDO�Ϯϲ

2� FHQiULR� SyV� 3ULPHLUD� *XHUUD� 0XQGLDO�� HUD� R� DPELHQWH� LGHDO� SDUD� R�

IORUHVFLPHQWR� GRV�PRYLPHQWRV� VRFLDOLVWDV� H� FRPXQLVWDV� TXH� HFORGLUDP� QR� ILQDO� GR�

VpFXOR�;,;��2�PXQGR�VH�GHSDUDYD��SHOD�SULPHLUD�YH]��FRP�D�UHYROWD�GR�SUROHWDULDGR�

TXH�QmR�PDLV�DFHLWDYD�VHU�YLVWR�FRPR�XPD� ³PDVVD�XQLILFDGD´��PDV�TXH�XUJLD�SHOD�

LQFOXVmR�VRFLDO�H�SRU�GLUHLWRV��DRV�TXDLV�KRMH�FKDPDPRV�GH�'LUHLWRV�+XPDQRV��1HVVH�

VHQWLGR��FDEH�D�OHLWXUD�GH�*(50(5�

2� ILP� GD�3ULPHLUD�*XHUUD�0XQGLDO�� FRP� DV� UHYROXo}HV� UXVVD��
DOHPm�H�K~QJDUD�H�D�YLWyULD�GD�UHYROXomR�UXVVD��PDUFRX�R�LQtFLR�
GD�WHUFHLUD�IDVH�KLVWyULFD�GR�VRFLDOLVPR�PRGHUQR��D�IDVH�GD�VXD�
UHDOL]DomR�SUiWLFD��FRQFHEHQGR�VH�R�VRFLDOLVPR��QXFOHDUPHQWH��
FRPR�FRQTXLVWD�GR�SRGHU�GH�(VWDGR�SHOR�SUROHWDULDGR��QR�SODQR�
SROtWLFR��H�QR�SODQR�HFRQ{PLFR� FRPR�DEROLomR�GD�SURSULHGDGH�
SULYDGD� GRV� PHLRV� GH� SURGXomR� H LQVWLWXLomR� GD� SURSULHGDGH�
VRFLDO�� H� FRPR� VXEVWLWXLomR� GR� PHUFDGR� SHOR� SODQHMDPHQWR�
LQWHJUDGR� GD� SURGXomR� H GD� GLVWULEXLomR�� $OpP� GLVVR�� R�

Ϯϲ D��D/>>�E͕�DĂƌŐĂƌĞƚ͘���ƉƌŝŵĞŝƌĂ�ŐƵĞƌƌĂ�ŵƵŶĚŝĂů͘�dƌĂĚ͘�'ůĞƵďĞƌ�sŝĞŝƌĂ�Ͳ ϭǐ�ĞĚ͘�Ͳ ^ĆŽ�WĂƵůŽ�͗�'ůŽďŽ�>ŝǀƌŽƐ͕�
ϮϬϭϰ͕�Ɖ͘�ϭϮϰ͘



ϯϲ

VRFLDOLVPR� XOWUDSDVVRX� DV� IURQWHLUDV� QDFLRQDLV� H� FRQYHUWHX�VH�
HP� XP�PRYLPHQWR�PXQGLDO� TXH� LQFHQGLRX�DV�HVSHUDQoDV�GRV�
H[SORUDGRV� HP� WRGR� R� PXQGR H� UHYHORX� DV� SRVVLELOLGDGHV� GH�
OLEHUWDomR�UHDO�GR�H[SORUDGRV�FRQWLGDV�QR�SURMHWR�GR�VRFLDOLVPR�
PRGHUQR� UHVXOWDQWH�GD�IXVmR�GDV� OXWDV� WHyULFDV�H�SUiWLFDV�GRV�
WUDEDOKDGRUHV�D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR����Ϯϳ

'D�SHUVSHFWLYD�KXPDQD��R�VDOGR�GD�3ULPHLUD�*XHUUD�0XQGLDO� UHVXOWRX�HP�XP�

YHUGDGHLUR�PDVVDFUH��FRPR�VDOLHQWRX�*(50(5��FRQWXGR��p�SRVVtYHO�SHUFHEHU�TXH�

HVWD�PDQFKD�QD�KLVWyULD�GRV�'LUHLWRV�+XPDQRV�SHUPLWLX�D�DVFHQVmR��MXQWDPHQWH�FRP�

DV�UHYROXo}HV�VRFLDOLVWDV��GD�UHIOH[mR�DFHUFD�GR�SDSHO�GR�LQGLYtGXR�QD�VRFLHGDGH�H�

SHUPLWLX�FRP�TXH�QRYRV�PRGHORV�HFRQ{PLFRV��DLQGD�TXH�PDLV�WDUGH�VH�PRVWUDVVHP�

LQHIHWLYRV��IL]HVVHP�IUHQWH�DR�VLVWHPD�FDSLWDOLVWD�TXH�PDVVDFUDYD�DV�PDVVDV��

������ 2�0XQGR�3yV�6HJXQGD�*XHUUD�0XQGLDO�

2V� KRUURUHV� GD� 6HJXQGD� *XHUUD� 0XQGLDO�� FRQVLGHUDGR� XP� GRV� PDLRUHV�

JHQRFtGLRV�GD�KLVWyULD�MDPDLV�VHUmR�HVTXHFLGRV��R�Q~PHUR�GH�PRUWRV�H�SHUVHJXLGRV�

VXSHURX�RV�PLOK}HV�H�IRUoRX�R�PXQGR�D�DVVLVWLU�j�YLRODomR�GRV GLUHLWRV�PDLV�EDVLODUHV�

GRV�VHUHV�KXPDQRV�GH�IRUPD�QXQFD�LPDJLQDGD��

2V� KRUURUHV� YLYHQFLDGRV� GXUDQWH� D� 6HJXQGD� *XHUUD� 0XQGLDO� FREUDUDP� GR�

PXQGR�XPD�SRVWXUD�HP�UHODomR�j�SURWHomR�GRV�'LUHLWRV�+XPDQRV�GH�IRUPD�FRRSHUDGD�

H� FRP� HVIRUoRV� FRRUGHQDGRV� D� ILP� GH� TXH� WDLV� DWURFLGDGHV� QXQFD� PDLV� IRVVHP�

FRPHWLGDV��&203$5$72�VLWXD�D�6HJXQGD�*XHUUD�0XQGLDO��QR�FRQWH[WR�KLVWyULFR��GD�

VHJXLQWH�IRUPD��

$� *XHUUD� 0XQGLDO� GH� ����� D� ����� FRVWXPD� VHU� DSUHVHQWDGD�

FRPR� D� FRQVHTXrQFLD� GD� IDOWD� GH� VROXomR�� QD� FRQIHUrQFLD�

Ϯϳ '�ZD�Z͕��ůĂƵƐ͘�/Ŷ����ĐŽŶŽŵŝĂ�^ŽůŝĚĄƌŝĂ͗�hŵĂ�ĐƌşƚŝĐĂ�ŵĂƌǆŝƐƚĂ͘��ƐƚƵĚŽƐ�ĚĞ�ĚŝƌĞŝƚŽ�ĐŽŽƉĞƌĂƚŝǀŽ�Ğ�ĐŝĚĂĚĂŶŝĂ�ͬ�
KƌŐĂŶŝǌĂĚŽ�ƌ:ŽƐĠ��ŶƚƀŶŝŽ�WĞƌĞƐ�'ĞĚŝĞů͘�ʹ �ƵƌŝƚŝďĂ�͗�WƌŽŐƌĂŵĂ�ĚĞ�WſƐͲ'ƌĂĚƵĂĕĆŽ�Ğŵ��ŝƌĞŝƚŽ�ĚĂ�h&WZ͕�Ŷ͘�ϭ�
;ϮϬϬϳͿ͕�Ɖ͘�ϱϵ͘



ϯϳ

LQWHUQDFLRQDO� GH� 9HUVDOKHV�� GDV� TXHVW}HV� VXVFLWDGDV� SHOD�

3ULPHLUD� *XHUUD�0XQGLDO� H�� SRUWDQWR�� GH� FHUWD� IRUPD�� FRPR� D�

UHWRPDGD� GDV� KRVWLOLGDGHV� LQWHUURPSLGDV� HP� ������ (VVD�

LQWHUSUHWDomR�p�SODXVtYHO��PDV�GHL[D�QD�VRPEUD�R�IDWR�GH�TXH�R�

FRQIOLWR�EpOLFR�GHIODJUDGR�QD�PDGUXJDGD�GH����GH�VHWHPEUR�GH�

������ FRP� D� LQYDVmR� GD� 3RO{QLD� SHODV� IRUoDV� DUPDGDV� GD�

$OHPDQKD�QD]LVWD��GLIHULX�SURIXQGDPHQWH�GD�JXHUUD�GH������D�

������

'LIHULX�QmR� WDQWR�SHOR�PDLRU�Q~PHUR�GH�SDtVHV�HQYROYLGRV�H�D�

GXUDomR�PDLV�SURORQJDGD�GR� FRQIOLWR�± VHLV�DQRV�� D�SDUWLU�GDV�

SULPHLUDV�GHFODUDo}HV�RILFLDLV�GH�JXHUUD��VHP�FRQWDU��SRUWDQWR��D�

RFXSDomR�GD�0DQFK~ULD�SHOR�-DSmR�HP�������H�D�(WLySLD�SHOD�

,WiOLD� HP� ����� ± TXDQWR� SHOD� GHVFRPXQDO� FLIUD� GH� YtWLPDV��

&DOFXOD�VH�TXH����PLOK}HV�GH�SHVVRDV�IRUDP�PRUWDV�GXUDQWH�D�

6HJXQGD�*XHUUD�0XQGLDO��D�PDLRU�SDUWH�GHODV�FLYLV��RX�VHMD��VHLV�

YH]HV�PDLV�GR�TXH�QR�FRQIOLWR�GR�FRPHoR�GR�VpFXOR��HP�TXH�DV�

YtWLPDV�� HP� VXD� TXDVH� WRWDOLGDGH� HUDP�PLOLWDUHV�� $OpP� GLVVR��

HQTXDQWR�D�JXHUUD�GR�LQtFLR�GR�VpFXOR�SURYRFRX�R�VXUJLPHQWR�GH�

FHUFD� GH� �� PLOK}HV� GH� UHIXJLDGRV�� FRP� D� FHVVDomR� GDV�

KRVWLOLGDGHV�QD�(XURSD��HP�PDLR�GH�������FRQWDYDP�VH�PDLV�GH�

��� PLOK}HV� GH� SHVVRDV� GHVORFDGDV�� GH� PRGR� IRUoDGR� RX�

YROXQWiULR��GRV�SDtVHV�RQGH�YLYLDP�HP�PHDGRV�GH�������Ϯϴ

$� SDUWLU� GD� DQiOLVH� GH� &203$5$72 VREUH� D� *XHUUD�� WHPRV� R� SDQRUDPD�

QHFHVViULR�SDUD�LPDJLQDU�R�TXmR�EUXWDO�IRL�D�YLRODomR��VHP�SUHFHGHQWHV��GRV�'LUHLWRV�

+XPDQRV��&RQWXGR��R�JUDQGH�Q~PHUR�GH�REUDV�OLWHUiULDV�± FRP�IRFR�SUySULR�± TXH�VH�

GHGLFDP� DR� WHPD�� GLVSHQVDP� D� DERUGDJHP� SRUPHQRUL]DGD� GHVWH� WmR� LPSRUWDQWH�

PRPHQWR�KLVWyULFR��$VVLP��SURIXQGDUHPRV�QD�DQiOLVH�SRUPHQRUL]DGD�GHVWH�HYHQWR��D�

SDUWLU� GH� VHX� ILP�� QR� DQR� GH� ������ H� SHUFHEHUHPRV� FRPR� VH� GHVHQYROYHUDP� DV�

GpFDGDV�VHJXLQWHV�QR�kPELWR�HFRQ{PLFR��

$�H[SHULrQFLD�YLYLGD�QRV�DQRV�GH�JXHUUD�� GHL[RX�FODUR�TXH�QmR�VHULD�SRVVtYHO�

SHUPLWLU�TXH�R�³PHUFDGR´�VH�³DXWRUUHJXODVVH´��FRPR�SUHYLD�$GDP�6PLWK��HUD�SUHFLVR�

Ϯϴ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘�Ϯϭϴ͘



ϯϴ

TXH� KRXYHVVHP� IRUPDV� GH� UHJXODU� R� PHUFDGR�� VHP� D� LQWHUYHQomR� DXWRULWiULD� GR�

(VWDGR�� RX� VHMD�� HUD� SUHFLVR� DR� PHVPR� WHPSR� FRQFHGHU� OLEHUGDGH SDUD� R�

GHVHQYROYLPHQWR� GR� PHUFDGR�� PDV� FULDU� PHFDQLVPRV� GH� FRQWUROH� GHVWH�

GHVHQYROYLPHQWR��

(VWH�PRPHQWR�KLVWyULFR��SRGH�VHU�SHUFHELGR�FRPR�R� LQtFLR�GD�UHIOH[mR�TXH�VH�

SUHWHQGH�DR�ORQJR�GHVWH�WH[WR��1HVWH�SRQWR�GD�KLVWyULD�R�KRPHP�TXH�DFDEDUD�GH�VH�

GHSDUDU� FRP�YLRODo}HV� VHP� WDPDQKR�GH�GLUHLWRV� KXPDQRV�� SURPRYLGRV�QR� VHLR� GD�

OHJLWLPLGDGH� GR� (VWDGR�� EXVFDYD� GLPLQXLU� R� SRGHU� GH� LQWHUYHQomR� GR� (VWDGR� H� DR�

PHVPR�WHPSR��LQLFLD�VH�XPD�GLVFXVVmR�DFHUFD�GDV�GLYLV}HV�GH�FODVVH�QR�PXQGR��

3RU�REYLR��TXH�R�FHQiULR�QmR�IRL�GH�FRQVHQVR�H�GLYLGLX�R�PXQGR�RFLGHQWDO��TXH�

Vy�VH�UHXQLILFRX�QR�ILQDO�GRV�DQRV�������GLYLGLQGR�R�HP�FRPXQLVWD�H�FDSLWDOLVWD��

&RQWXGR��D�H[SORVmR�GR�GHVHQYROYLPHQWR�YLYLGR�QR�PXQGR�FDSLWDOLVWD�QR�SHUtRGR�

DSyV� D� 6HJXQGD� *XHUUD� 0XQGLDO� IRL� WmR� UHOHYDQWH� SDUD� D� KLVWyULD� GR� SHQVDPHQWR�

HFRQ{PLFR�TXH�ILFRX�FRQKHFLGR�FRPR�³�$�(UD�GH�2XUR�GR�&DSLWDOLVPR´��SHUtRGR�HP�

TXH�R�PXQGR�FDSLWDOLVWD�SUHFLVRX�KDUPRQL]DU�R�FDSLWDO�H�R�WUDEDOKR��1HVVH�VHQWLGR��

FDEHU�D�OHLWXUD�GR�PDJLVWpULR�GH�%$/$1&2�(�3,172�

$�UHWRPDGD�GD�DFXPXODomR��QR�SyV�FULVH�GH�������GHVGREURX�

VH� HP� XP� ORQJR� ERRP� TXH� VH� FRQVROLGRX� DSyV� D� 6HJXQGD�

*XHUUD�� 2� SURJUDPD� GH� UHFXSHUDomR� GD� HFRQRPLD� QRUWH�

DPHULFDQD��1HZ�'HDO�����H�VHXV�FRUUHODWRV�HP�RXWURV�HVSDoRV�

QDFLRQDLV��LQDXJXURX�XPD�QRYD�PDFURHVWUXWXUD�VyFLR�HFRQ{PLFD�

FDSLWDOLVWD��FXMD�PDUFD�GHFLVLYD�IRL�D�IRUWH�SUHVHQoD�HVWDWDO�HP�

WHUPRV�QRUPDWLYRV�H�WDPEpP�FRPR�HVIHUD��UDPR��GD�SURGXomR�

�(VWDGR� SODQHMDGRU� H� SURGXWRU�� DUWLFXODGD� j� QRYD� IRUPD� GH�

FRQWUROH�VRFLDO�DVVHQWDGR�QR�:HOIDUH�6WDWH��SULQFLSDOPHQWH�QRV�

SDtVHV� FHQWUDLV�� (VVD� DFHQWXDGD� LQIOH[mR� UHODFLRQDGD� jV�

DWULEXLo}HV� VRFLRHFRQ{PLFDV� GR� (VWDGR� FDSLWDOLVWD� EDVHRX�VH�

HP�GRLV�HOHPHQWRV�IXOFUDLV��TXDLV�VHMDP�� �L��XP� LQTXHVWLRQiYHO�

DSDUDWR� GH� UHJXODomR� FRP� R� SURSyVLWR� SULQFLSDO� GH�

HQTXDGUDPHQWR�GR�FDSLWDO�ILQDQFHLUR�H�VHX�GLUHFLRQDPHQWR�SDUD�

R� ILQDQFLDPHQWR� GD� SURGXomR� DWUDYpV� GR� SODQHMDPHQWR��

FRQVLGHUDGR�QHFHVViULR�j�SUySULD�GLQkPLFD�GR� FDSLWDO� QDTXHOH�



ϯϵ

PRPHQWR� KLVWyULFR�� H� �LL�� XPD� DFRPRGDomR� GDV� FRQWUDGLo}HV�

HQWUH�FDSLWDO�H�WUDEDOKR�SRU�PHLR�GH�FHUWDV�FRQFHVV}HV��SRU�SDUWH�

GR�FDSLWDO��DRV�WUDEDOKDGRUHV�GRV�SDtVHV�FHQWUDLV��FRPSURPLVVR�

NH\QHVLDQR�IRUGLVWD�RX�HVWUDWpJLD�GH�KDUPRQL]DomR��H�GH�IRUWH�

FRHUomR�� SRU� SDUWH� GDV� GLWDGXUDV� PLOLWDUHV�� GRV� IUiJHLV�

PRYLPHQWRV�RSHUiULRV�GRV�SDtVHV�SHULIpULFRV���

5HVWDYD�FODUR��QHVWH�PRPHQWR�TXH�HUD�SUHFLVR�UHIRUPXODU�D�IRUPD�GH�FRQGX]LU�R�

(VWDGR�H�R�SUySULR�GHVHQYROYLPHQWR�FRPR�(VWDGRV�VREHUDQRV�HVWDYD�FRQGLFLRQDGR�j�

LQFOXVmR� GDV� FODVVHV�� XPD� YH]� TXH� TXDQWR�PDLV� LQGLYtGXRV FDSD]HV� GH� FRQVXPLU�

H[LVWLVVHP�PDLRU�VHULD�R�GHVHQYROYLPHQWR�H�D�FLUFXODomR�GH�FDSLWDO��

$LQGD� TXH� HVWH� LPSXOVR� DR� GHVHQYROYLPHQWR� WHQKD� VH� GDGR� HP� UD]mR� GH�

LQWHUHVVHV�PHUDPHQWH�FDSLWDOLVWDV��HOH�SRGH�VHU�LQWHUSUHWDGR��GR�SRQWR�GH�YLVWD�GRV�

GLUHLWRV�KXPDQRV�FRPR�XP�LPSRUWDQWH�DYDQoR��XPD�YH]�TXH�SHUPLWLX�TXH�FODVVHV��DWp�

HQWmR�H[SORUDGDV��WLYHVVHP�DFHVVR�DR�FRQVXPR��

$VVLP��XPD�VpULH�GH�SDFRWHV�HFRQ{PLFRV�IRUDP�DGRWDGRV�QHVWH�SHUtRGR��HQWUH�

HOHV�R�1HZ�'HDO�� FULDGR�QRV�(VWDGR�XQLGRV��TXH�YLJHX�GH������D�������GXUDQWH�R�

JRYHUQR�GR�3UHVLGHQWH�)UDQNOLQ�'HODQR�5RRVHYHOW�H�WLQKD�FRPR�REMHWLYR�UHFXSHUDU�D�

HFRQRPLD�DPHULFDQD��HPERUD�R�1HZ�'HDO�WHQKD�VH�GDGR�HP�SOHQD�6HJXQGD�*XHUUD�

0XQGLDO�� VHUYLX� GH� EDVH� SDUD� RV� SURJUDPDV� D� VHUHP� DGRWDGRV� SHORV� SDtVHV� HP�

UHFXSHUDomR�QR�SyV�JXHUUD��

)5$1=� 6&+850$11�� VRFLyORJR� H� KLVWRULDGRU DPHULFDQR� TXH� GHGLFRX� VXD�

SHVTXLVD��SULQFLSDOPHQWH��DR�SHUtRGR�SyV�VHJXQGD JXHUUD�PXQGLDO��GHILQH�R�1HZ�'HDO�

GD�VHJXLQWH�PDQHLUD��

$�HVVrQFLD�GR�1HZ�'HDO�HUD�D�LGpLD�GH�TXH�RV�JUDQGHV�JRYHUQRV�
GHYHULDP�JDVWDU�FRP�OLEHUGDGH�SDUD�FRQTXLVWDU�D�VHJXUDQoD�H�R�
SURJUHVVR�� $VVLP�� D� VHJXUDQoD� GR� DSyV�JXHUUD� H[LJLULD� FHUWD�
OLEHUGDGH�GH�GHVHPEROVRV�SRU�SDUWH�GRV�(VWDGRV�8QLGRV��D�ILP�
GH�VXSHUDU�R�FDRV�FULDGR�SHOD�JXHUUD��>���@�$�DMXGD�DRV�>���@�SDtVHV�
SREUHV�WHULD�R�PHVPR�HIHLWR�GRV�SURJUDPDV�GH�EHP�HVWDU�VRFLDO�
GHQWUR�GRV�(VWDGRV�8QLGRV�± GDU�OKHV�LD�VHJXUDQoD�SDUD�VXSHUDU�

Ϯϵ ��>�E�K͕�WĂƵůŽ͘�Ğ�W/EdK͕��ĚƵĂƌĚŽ��ŽƐƚĂ͘�KƐ�ĂŶŽƐ�ĚŽƵƌĂĚŽƐ�ĚŽ�ĐĂƉŝƚĂůŝƐŵŽ͗�ƵŵĂ�ƚĞŶƚĂƚŝǀĂ�ĚĞ�ŚĂƌŵŽŶŝǌĂĕĆŽ�
ĞŶƚƌĞ�ĂƐ�ĐůĂƐƐĞƐ͘�/E�WĞƐƋƵŝƐĂ�Ğ��ĞďĂƚĞ͕�^W͕�ǀŽůƵŵĞ�ϭϴ͕�ŶƷŵĞƌŽ�ϭ;ϯϭͿ�ƉƉ͘�ϮϳͲϰϳ͕�ϮϬϬϳ͕�Ɖ͘�ϯϱ͘



ϰϬ

R� FDRV� H� LPSHGLULD� TXH� HOHV� VH� WUDQVIRUPDVVHP� HP�
UHYROXFLRQiULRV�YLROHQWRV��ϯϬ

&RPR� VH� SRGH� GHSUHHQGHU� GR� PDJLVWpULR� GH� 6FKXUPDQQ�� HUD� SUHFLVR� TXH�

KRXYHVVH� D� FRQFHVVmR� GH� EHQHItFLRV� ILQDQFHLURV� SDUD� TXH� KRXYHVVH� XP� HVWtPXOR�

HFRQ{PLFR�� R� TXH� IXQFLRQRX�� H� IDYRUHFHX� WRGR� R� GHVHQYROYLPHQWR� HFRQ{PLFR� H�

WHFQROyJLFR�YLYR�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��

&RQWXGR��R�PDLV�LPSRUWDQWH�GD�SROtWLFD�WUD]LGD�SHOR�1HZ�'HDO��IRL�D�SUiWLFD�GD�

UHJXODomR�GRV�PHUFDGRV��R�TXH�SRVVLELOLWRX�XP�GHVHQYROYLPHQWR�PDLV�KHJHP{QLFR�H�

FRQWURODGR�� RQGH� RV LQGLYtGXRV� SRGLDP� PLJUDU� GH� FODVVHV� VRFLDLV�� R� TXH� QmR� HUD�

SRVVtYHO�GHQWUR�GRV�VLVWHPDV�HFRQ{PLFRV�TXH�KDYLDP��VLGR�VXSHUDGRV��

&RQWXGR��R�,PSHULDOLVPR�DPHULFDQRV�JHURX�FUtWLFD�IHUR]HV�DR�VLVWHPD�FDSLWDOLVWD�

TXH�VXUJLD��PDV�PHVPR�DQWH� WRGDV�DV�FUtWLFDV�R� VLVWHPD� WRUQRX�VH�FDGD�YH]�PDLV�

VyOLGR�H�QHFHVViULR��QHVVH�VHQWLGR�%$/$1&2�(�3,172��

&RPR� VH� VDEH�� QR� SyV�6HJXQGD� *XHUUD�� FRQVROLGRX�VH� XP�
TXDGUR� SROtWLFR� LQWHUQDFLRQDO� IRUPDGR� SRU� GXDV� iUHDV� GH�
LQIOXrQFLD�DQWDJ{QLFDV��XPD�GHODV� OLGHUDGD�SHORV�(8$�H�RXWUD
FDSLWDQHDGD�SHOD�8566��3RUWDQWR��RV�(VWDGRV�8QLGRV�EXVFDUDP�
DVVHJXUDU�R�r[LWR�HFRQ{PLFR�SDUD�VHXV�DOLDGRV�H�FRQFRUUHQWHV�
FRPR�XPD�IRUPD�GH�FRQVROLGDU�D�RUGHP�FDSLWDOLVWD�± XP�PXQGR�
VHJXUR�SDUD�D�OLYUH�HPSUHVD�± H�FRPEDWHU�R�UHJLPH�FRPXQLVWD��
1HVVH�FHQiULR��R�(VWDGR�LPSHULDOLVWD�DPHULFDQR��Mi�FRQVROLGDGR�
FRPR�KHJHP{QLFR��DUTXLWHWRX�XPD�FRRSHUDomR�DQWDJ{QLFD�HQWUH�
RV�SULQFLSDLV�SDtVHV�FDSLWDOLVWDV��RX�VHMD��XPD�FRRSHUDomR�HQWUH�
(VWDGRV� FRQFRUUHQWHV� �7+$/+(,0(5� DSXG� 0(<(5�� �������
HOHYDQGR�R�FUHVFLPHQWR�HFRQ{PLFR�H�R�SURJUHVVR�D�XPD�SRVLomR�
GH�TXHVWmR�GH�VHJXUDQoD�QDFLRQDO�H�GH�PDQXWHQomR�GD�RUGHP�
FDSLWDOLVWD�UHJXODGD��1HVVH�SHUtRGR�D�KHJHPRQLD�HVWDGXQLGHQVH�
IRL� H[HUFLGD� DWUDYpV� GH� XP� FRPSRUWDPHQWR� GXDO�� FRHUFLWLYR� H�
SHUVXDVLYR�� HPERUD� D� SHUVXDVmR� WLYHVVH� RFXSDGR PDLRU�
GHVWDTXH���0(<(5�������� ϯϭ

e�LPSRUWDQWH�GHVWDFDU�TXH�HPERUD�VHMDP�FDEtYHLV�H�± HP�DOJXPD�PHGLGD� MXVWDV�

DV�FUtWLFDV�IHLWDV�DR�VLVWHPD�FDSLWDOLVWD�DPHULFDQR��TXH�FRPHoRX�D�VH�GHVHQYROYHU�FRP�

ϯϬ ^�,hZD�EE �͕&͘�dŚĞ�>ŽŐŝĐ�ŽĨ�tŽƌůĚ�WŽǁĞƌ͗��Ŷ�/ŶƋƵŝƌǇ�ŝŶƚŽ�ƚŚĞ�KƌŝŐŝŶƐ͕��ƵƌƌĞŶƚƐ͕�ĂŶĚ��ŽŶƚƌĂĚŝĐƚŝŽŶƐ�ŽĨ�
tŽƌůĚ�WŽůŝƚŝĐƐ͘�EŽǀĂ�zŽƌŬ͗�WĂŶƚŚĞŽŶ �͕ϭϵϳϰ͕�Ɖ͘�ϯϵ͘�
ϯϭ ��>�E�K͕�WĂƵůŽ͘�Ğ�W/EdK͕��ĚƵĂƌĚŽ��ŽƐƚĂ͘�KƐ�ĂŶŽƐ�ĚŽƵƌĂĚŽƐ�ĚŽ�ĐĂƉŝƚĂůŝƐŵŽ͗�ƵŵĂ�ƚĞŶƚĂƚŝǀĂ�ĚĞ�ŚĂƌŵŽŶŝǌĂĕĆŽ�
ĞŶƚƌĞ�ĂƐ�ĐůĂƐƐĞƐ͘�/E�WĞƐƋƵŝƐĂ�Ğ��ĞďĂƚĞ͕�^W͕�ǀŽůƵŵĞ�ϭϴ͕�ŶƷŵĞƌŽ�ϭ;ϯϭͿ�ƉƉ͘�ϮϳͲϰϳ͕�ϮϬϬϳ͕�Ɖ͘�ϰϬ͘



ϰϭ

EDVH�QR�1HZ�'HDO�H�UHIOHWLX�HP�WRGR�R�FHQiULR�PXQGLDO�HFRQ{PLFR��DWp�RV�GLDV�GH�

KRMH��IRL�HVWH�VLVWHPD�TXHU�SHUPLWLX�D�UHWRPDGD�GR�FUHVFLPHQWR�H�R�GHVHQYROYLPHQWR�

WHFQROyJLFR�QR�PXQGR�GR�VpFXOR�;;��

������2�$FRUGR�GH�%UHWWRQ�:RRGV H�VHX�&RODSVR�QR�6pFXOR�;;,

2� PXQGR� KDYLD� PXGDGR� VLJQLILFDWLYDPHQWH� QRV� ~OWLPRV� VpFXORV�� GHVGH� D�

5HYROXomR�LQGXVWULDO�HUD�LPSRVVtYHO�FRQWHU�D�IRUoD�GR�GHVHQYROYLPHQWR�GR�FDSLWDOLVPR��

TXH�VXUJLD�FRPR�XPD�HQRUPH�RQGD�VHP�FRQWUROH�H�FRP�IRUoD�H[WUDRUGLQiULD�FDSD]�GH�

PXGDU�WRGDV�RV�UXPRV SURMHWDGRV��

(UD�SUHFLVR�TXH�RV�SDtVHV�SHQVDVVHP�HP�XPD�IRUPD�LQWHUQDFLRQDO�GH�HTXLOLEUDU�

R�PHUFDGR��TXH�H[SHULPHQWDYD�XP�SURFHVVR�GH�JOREDOL]DomR��QmR�WHFQROyJLFD��FRPR�

D�TXH�YLYHQFLDPRV�QR�ILQDO�GR�VpFXOR�;;�H�LQtFLR�GR�VpFXOR�;;,��PDV�XP�PRGHOR�QRYR�

SDUD�D�pSRFD��GLIHUHQWH�GH�WXGR�R�TXH�KDYLD�VLGR�YLYHQFLDGR��

1HVVH� VHQWLGR�� VXUJH� R� HQFRQWUR� HP� %UHWWRQ� :RRGV�� (VWDGRV� 8QLGRV�� RQGH�

UHSUHVHQWDQWHV� GH� WRGR� R� PXQGR� VH� HQFRQWUDUDP� SDUD� WUDWDU� GD� SUREOHPiWLFD�

QHFHVVLGDGH�GH�UHJXODomR�GR�PHUFDGR��2�3URIHVVRU�7LWXODU�GH�(FRQRPLD�GD�8)5-��

)HUQDQGR�&DUGLP�&DUYDOKR��GHILQLX�R�HQFRQWUR�GD�VHJXLQWH�PDQHLUD��

(P�MXOKR�GH�������UHSUHVHQWDQWHV�GD�$OLDQoD�GDV�1Do}HV�8QLGDV��
TXH�UHXQLD�RV�SDtVHV�HP�JXHUUD�FRQWUD�R�HL[R�IDVFLVWD��LQFOXVLYH�R�
%UDVLO���UHXQLUDP�VH�QD�SHTXHQD ORFDOLGDGH�GH�%UHWWRQ�:RRGV��QR�
QRUGHVWH�GRV�(VWDGRV�8QLGRV�� SDUD�HPSUHHQGHU� XPD� GDV�PDLV�
DXGDFLRVDV�LQLFLDWLYDV�HP�HQJHQKDULD�VRFLDO�WHQWDGDV�DWp�HQWmR�RX�
PHVPR��QD�YHUGDGH��GHVGH�HQWmR��7UDWDYD�VH�GH� FULDU� UHJUDV�H�
LQVWLWXLo}HV� IRUPDLV� GH� RUGHQDomR� GH� XP� VLVWHPD� PRQHWiULR�
LQWHUQDFLRQDO� FDSD]� GH� VXSHUDU� DV� HQRUPHV� OLPLWDo}HV� TXH� RV�
VLVWHPDV� HQWmR� FRQKHFLGRV�� R� SDGUmR�RXUR� H� R� VLVWHPD� GH�
GHVYDORUL]Do}HV� FDPELDLV� FRPSHWLWLYDV�� KDYLDP� LPSRVWR� QmR�
DSHQDV� DR� FRPpUFLR� LQWHUQDFLRQDO�� PDV� WDPEpP� j� SUySULD�
RSHUDomR�GDV�HFRQRPLDV�GRPpVWLFDV��%XVFDYD�VH��DVVLP��GHILQLU�
UHJUDV� FRPXQV�GH� FRPSRUWDPHQWR�SDUD�RV�SDtVHV�SDUWLFLSDQWHV�
TXH��VH�SRGHULDP�SRU�XP�ODGR�FRQWULEXLU�SDUD�TXH�HOHV�DWLQJLVVHP�
QtYHLV�VXVWHQWDGRV�GH�SURVSHULGDGH�HFRQ{PLFD�FRPR�QXQFD�KDYLD�
VLGR�SRVVtYHO�DQWHV��H[LJLULDP��SRU�RXWUR�ODGR��TXH�DEULVVHP�PmR�
GH�SHOR�PHQRV�SDUWH�GD� VXD�VREHUDQLD�QD� WRPDGD�GH�GHFLV}HV�



ϰϮ

VREUH�SROtWLFDV�GRPpVWLFDV��VXERUGLQDQGR�DV�DR�REMHWLYR�FRPXP�
GH�FRQTXLVWD�GD�HVWDELOLGDGH�PDFURHFRQ{PLFD��ϯϮ

2V� UHSUHVHQWDQWHV�GH�GLYHUVRV�SDtVHV GR�PXQGR�GHUDP�XP� LPSRUWDQWH�SDVVR�

QDTXHOD� WmR� LPSRUWDQWH� UHXQLmR��RQGH� IRUDP�FULDGRV�PHFDQLVPRV�GH� UHIHUrQFLD� QR�

FRPEDWH�j�SREUH]D�H�D�GHVLJXDOGDGH��FRPR�R�)0,��)XQGR�0RQHWiULR�,QWHUQDFLRQDO��H�

R�%DQFR�0XQGLDO��TXH�WLQKD�FRPR�SULQFLSDO�REMHWLYR�IRPHQWDU�R�GHVHQYROYLPHQWR�j�OX]�

GD�UHFXSHUDomR�GRV�SDtVHV�SyV�6HJXQGD�*XHUUD�0XQGLDO�

$�LGHLD�RULJLQDO�GH�UHJXODU�R�PHUFDGR��WHQGR�R�GyODU�FRPR�PRHGD�GH�UHIHUrQFLD�

LQWHUQDFLRQDO��QmR�WDUGRX�D�GDU�VLQDLV�GH�TXH�DXPHQWDULD�R�LPSHULDOLVPR�DPHULFDQR�H�

FULDULD�DLQGD�PDLV�SREUH]D��VREUHWXGR�SDUD�RV�SDtVHV�DIULFDQRV�TXH�GHL[DUDP�GH�VHU�

FRO{QLDV�H�DJRUD�HQFRQWUDYDP�VH�PHUJXOKDGRV�HP�JXHUUDV�FLYLV�H�VRE�D�JHUrQFLD�GH�

UHJLPHV�GLWDWRULDLV��TXH�SURPRYHUDP�YHUGDGHLURV�JHQRFtGLRV��2�PHVPR�VHQWLX�VH�QRV�

SDtVHV� GD� $PpULFD� /DWLQD�� TXH� QD� VXD� JUDQGH� PDLRULD� HQIUHQWDYDP� UHJLPHV� GH�

GLWDGXUD�PLOLWDU�� RULXQGDV�GH�JROSHV�GH�(VWDGR� �RX�QmR�� H� TXH�SDJDUDP�DOWtVVLPRV�

SUHoRV�SDUD�SRXFR�GHVHQYROYLPHQWR��

'HVWD�IRUPD��IUDFDVVDUDP�D�VpULH�GH�DFRUGRV�ILUPDGRV�HP�%UHWWRQ�:RRGV�TXH�

UHSUHVHQWDYDP� LPSRUWDQWH� HVSHUDQoD� GH� GHVHQYROYLPHQWR� KXPDQR� H� VXVWHQWiYHO��

VREUHWXGR��GDV�QDo}HV�PDLV�SREUHV��3DtVHV��FRPR�p�R�FDVR�GR�%UDVLO��HQGLYLGDUDP�VH�

GH�VREUHPDQHLUD�MXQWR�DR�%DQFR�0XQGLDO�SDUD�FXVWHDU�XP�GHVHQYROYLPHQWR�TXH�QXQFD�

FKHJRX��$�PDUJLQDOL]DomR�GRV� LQGLYtGXRV�GHL[RX�GH�VHU�XP�SURGXWR�QDFLRQDO�H�XP�

SUREOHPD�GH�FDGD�HVWDGR�H�SDVVDPRV�D�OLGDU��QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;�FRP�

R�TXH�QRV�KDELWXDPRV�D�FKDPDU�GH�³SDtVHV�VXEGHVHQYROYLGRV´��

&$59$/+2��DYDOLD�D�FULVH�GR�DFRUGR�GH�%UHWWRQ�:RRGV�GD�VHJXLQWH�PDQHLUD��

6HVVHQWD�DQRV�GHSRLV��R�PXQGR�p�PXLWR�GLIHUHQWH�GDTXHOH�YLYLGR�
SHORV�SDUWLFLSDQWHV�GD�FRQIHUrQFLD��$V�LQVWLWXLo}HV�H�DV�UHJUDV�GH�
UHODFLRQDPHQWR� LQWHUQDFLRQDO� FULDGDV� QD� UHXQLmR� PXGDUDP�
SURIXQGDPHQWH�HP�WRGRV�HVWHV�DQRV��DR�SRQWR�GH�VH�WRUQDUHP�
FHUWDPHQWH�LUUHFRQKHFtYHLV�DRV�ROKRV�GRV�SDUWLFLSDQWHV�RULJLQDLV��
$V� LQVWLWXLo}HV�FULDGDV�HP�%UHWWRQ�:RRGV��R�)XQGR�0RQHWiULR�
,QWHUQDFLRQDO�H�R�%DQFR�0XQGLDO��HVWmR� ORQJH�GH� UHFHEHUHP�D�
DSURYDomR� PXQGLDO� TXH� VH� HVSHUDULD� VH� DV� LQWHQo}HV� GD�
FRQIHUrQFLD� WLYHVVHP� VLGR� FRQFUHWL]DGDV�� $� FRQWtQXD�
LQVWDELOLGDGH� PRQHWiULD� LQWHUQDFLRQDO� DLQGD� KRMH� p� FDXVD� GH�
SUHRFXSDomR� FRQVWDQWH�� FRPR� RFRUUH� QHVWH�PRPHQWR� FRP� DV�

ϯϮ ��Zs�>,K͕�&ĞƌŶĂŶĚŽ�:͘��ĂƌĚŝŵ�ĚĞ͘��ƌĞƚƚŽŶ�tŽŽĚƐ�ĂŽƐ�ϲϬ�ĂŶŽƐ͘��ŝƐƉŽŶşǀĞů�Ğŵ͗�
ŚƚƚƉ͗ͬͬǁǁǁ͘ŝĞ͘ƵĨƌũ͘ďƌͬŵŽĞĚĂͬƉĚĨƐͬďƌĞƚƚŽŶͺǁŽŽĚƐͺĂŽƐͺϲϬͺĂŶŽƐ͘ƉĚĨ



ϰϯ

H[SHFWDWLYDV�GH�GHVYDORUL]DomR�GUiVWLFD�GR�GyODU��2�)0,�GHL[RX�
GH� WHU� XWLOLGDGH� SDUD� SDtVHV� GHVHQYROYLGRV�H� VXD� DWXDomR�HP�
SDtVHV�HP�GHVHQYROYLPHQWR�p�REMHWR�GH�FUtWLFD�FHUUDGD��WDQWR�j�
HVTXHUGD� FRPR� j� GLUHLWD� GR� HVSHFWUR� SROtWLFR�� 2� PHVPR�
DFRQWHFH�� HP� PXLWR� PHQRU� JUDX�� FRQWXGR�� FRP� R� %DQFR�
0XQGLDO�ϯϯ

(VWH� SURFHVVR� TXH� UHVXOWRX� QR� PXQGR� FDSLWDOLVWD� FRPR� FRQKHFHPRV

�LPSHULDOLVWD��� QRV� DSRQWD� QD� GLUHomR� GH� TXH� RV� SDtVHV� ULFRV� JDQKDUDP� PDLRU�

LPSRUWkQFLD�H�UHOHYkQFLD�QHVWH�SURFHVVR�GH�FUHVFLPHQWR��HQTXDQWR�RV�SDtVHV�SREUHV�

H� TXH�� GH� IDWR�� QHFHVVLWDYDP� GH� HVWUXWXUD� H� VXSRUWD� SDUD� VH� GHVHQYROYHU�� IRUDP�

GHL[DGRV�j�PDUJHP�GHVWH�SURFHVVR��

2�GRPtQLR�SRU�PHLR�GR�PHUFDGR�� IRL�XPD�SUiWLFD�TXH�VH�GHVWDFRX�QR� ILQDO�GR�

VpFXOR� ;;� H� LQtFLR� GR� VpFXOR� ;;,�� TXDQGR� FUHVFHX� D� GHPDQGD� SRU� WHFQRORJLD� H� D�

FRUULGD� FRPHUFLDO� VH� WRUQRX� XPD� UHDOLGDGH�� GD� TXDO� D� PDLRU� SDUWH� GD� SRSXODomR�

PXQGLDO�ID]LD�SDUWH��DLQGD�TXH�FRPR�PHUR�PHUFDGR�FRQVXPLGRU��

$� LPSRUWDQWH� DQiOLVH� GH� 6,1*(5� YHP� DJDVDOKDU� HVWD� UHIOH[mR�� TXDQGR� DGX]�

VREUH�DV�SUiWLFDV�DGRWDGDV�SHODV�LQVWLWXLo}HV�TXH�VXUJLUDP�D�SDUWLU�GH�%UHWWRQ�:RRGV�

$VVLP�� SDUD� SRGHUHP� FRQWLQXDU� D� GRPLQDU� RV� PHUFDGRV� GR�
7HUFHLUR�0XQGR��DV�SULQFLSDLV�HPSUHVDV�LQGXVWULDLV�GR�3ULPHLUR�
0XQGR� FRQVWLWXtUDP� ILOLDLV� QHVVHV� SDtVHV�� WUDQVIRUPDQGR�VH�
DVVLP�HP�PXOWLQDFLRQDLV��(P�PXLWRV�FDVRV��VXD�VXSHULRULGDGH�
ILQDQFHLUD�H�WHFQROyJLFD�OKHV�SHUPLWLX�GRPLQDU�QmR�Vy�RV�QRYRV
UDPRV�GD�LQG~VWULD��TXH�HODV�LQDXJXUDYDP��PDV�WDPEpP�UDPRV�
TXH�RV�FDSLWDLV�QDFLRQDLV�Mi�WLQKDP�GHVHQYROYLGR�DQWHV�ϯϰ

(VWH� PRYLPHQWR� TXH� VH� GHQRPLQRX� ³LPSHULDOLVPR´� HVSDOKRX�VH� UDSLGDPHQWH�

SHORV� SDtVHV� GHVHQYROYLGRV�� GDQGR�D� HVWHV�PDLRU� IRUoD� GH� FUHVFLPHQWR� H� SRGHU� H�

UHOHYkQFLD�VREUH�RV�SDtVHV�SREUHV��QHVVH�VHQWLGR��FDEH�D�UHIOH[mR�GH�6$1'521,��

$VVLP��HPSUHVDV�FDSLWDOLVWDV�DPHULFDQDV��HP�PDLRULD���LQJOHVDV��
IUDQFHVDV�� FDQDGHQVHV��DOHPmHV��HQWUH�RXWUDV��HVSDOKDUDP�VH�

ϯϯ ��Zs�>,K͕�&ĞƌŶĂŶĚŽ�:͘��ĂƌĚŝŵ�ĚĞ͘��ƌĞƚƚŽŶ�tŽŽĚƐ�ĂŽƐ�ϲϬ�ĂŶŽƐ͘��ŝƐƉŽŶşǀĞů�Ğŵ͗�
ŚƚƚƉ͗ͬͬǁǁǁ͘ŝĞ͘ƵĨƌũ͘ďƌͬŵŽĞĚĂͬƉĚĨƐͬďƌĞƚƚŽŶͺǁŽŽĚƐͺĂŽƐͺϲϬͺĂŶŽƐ͘ƉĚĨ
ϯϰ ^/E'�Z͕�WĂƵů͘�K�ƋƵĞ�Ġ��ĐŽŶŽŵŝĂ͘�^ĆŽ�WĂƵůŽ͗��Ě͘��ŽŶƚĞǆƚŽ͕�ϭϵϵϴ͕�Ɖ͘�ϭϭϵ͘



ϰϰ

SHOR�PXQGR��FRQVROLGDQGR�R�SRGHULR�HFRQ{PLFR�H�PLOLWDU�GHVVDV�
SRWrQFLDV�ϯϱ

(VWH�SURFHVVR�QDUUDGR�SRU�6,1*(5�H�SRU�6$1'521,�UHVXOWRX�HP�XPD�VpULH�GH�

PRYLPHQWRV�TXH�FRQGHQDYDP�R�GLWR�³LPSHULDOLVPR´��VREUHWXGR��R�QRUWH�DPHULFDQR��TXH�

GHVSRQWRX�SDUD�R�PXQGR�FRPR�QXQFD�DQWHV��$R�VLVWHPD�DFXVRX�VH�R ILQDQFLDPHQWR�

GH�JXHUUDV�FRP�ILQDOLGDGHV�PHUDPHQWH�HFRQ{PLFDV��FRPR��SRU�H[HPSOR��D�*XHUUD�GR�

9LHWQm��

4XDVH�VHWHQWD�H�FLQFR�DQRV�QRV�VHSDUDP�GR�ILP�GD�6HJXQGD�*XHUUD�0XQGLDO�H�

GR�LQtFLR�GH�SODQRV�GH�H[SDQVmR�FRPHUFLDO�H�GH�PHUFDGRV�TXH�QXQFD�VH�HIHWLYDUDP��

SHOR�PHQRV�SDUD�RV�PDLV�SREUHV��*HUDQGR�XPD�JUDQGH�PDVVD�GH SHVVRDV�TXH�ILFDUDP�

VHP�DFHVVR�DR�SURFHVVR�GH�DTXLVLomR�LPSRVWR�SHOR�FDSLWDOLVPR��

4XHVWLRQDU� XP� RXWUR� PRGHOR� HFRQ{PLFR� TXH� QmR� R� FDSLWDOLVPR� QR� PXQGR�

JOREDOL]DGR� TXH� YLYHPRV� VHULD� TXDVH� LPSRVVtYHO�� D� DWXDO� GHSHQGrQFLD�PXQGLDO� GD�

WHFQRORJLD�FXLGRX�GH�HOLPLQDU�TXDOTXHU�UHVTXtFLR�GH�SRVVLELOLGDGH�GH�DGRomR�GH�RXWUR�

UHJLPH��XPD�YH]�TXH�DV�WHFQRORJLDV�Vy�VH�PDQWHP�D�FXVWRV�DOWtVVLPRV��

$�JUDQGH�FUtWLFD�TXH�VH�ID]�D�WRGRV�RV�PRPHQWRV�KLVWyULFRV�TXH�YLPRV�p�TXH�D�

HYROXomR� VRFLDO� H� HFRQ{PLFD� VHPSUH� VH� GHX� GH� IRUPD� D� QHJOLJHQFLDU� RV� GLUHLWRV�

KXPDQRV�IXQGDPHQWDLV�GH�DOJXPD�SDUFHOD�GDV�VRFLHGDGHV��

$�UHODomR�TXH�VH�SUHWHQGH�HVWDEHOHFHU�QHVWH�PRPHQWR�p�D�SHUFHSomR�GH�TXH�RV�

GLUHLWRV�KXPDQRV��HP�VHX�VHQWLGR�PDLV�DPSOR��VHPSUH�VH�HQFRQWUDUDP�HP�FROLGrQFLD�

FRP�RV�DQVHLRV�QD�EXVFD�SHOR�FDSLWDO��RX�VHMD��SRU�YiULRV�PRPHQWRV�R�HVWDGR�H�RV�

GHWHQWRUHV�GR�FDSLWDO�WLYHUDP�GH�HVFROKHU�HQWUH�D�SUHVHUYDomR�GR�GLUHLWR�QDWXUDO��TXH�

KRMH� FRQKHFHPRV�� HP� WRGD� VXD� H[WHQVmR� FRPR� RV� 'LUHLWRV� +XPDQRV�� RX� R�

GHVHQYROYLPHQWR�HFRQ{PLFR��

1D� OLQKD�GDV�DQiOLVHV� IHLWDV�DR� ORQJR�GHVWH�FDStWXOR��p� SRVVtYHO� FRQFOXLU� TXH��

KLVWRULFDPHQWH�� Ki� XPD� SUHYDOrQFLD� GRV� LQWHUHVVHV� HFRQ{PLFRV� VREUH� D� SURWHomR�

DPSOD�GRV�'LUHLWRV�+XPDQRV�GH�IRUPD�HIHWLYD��3HUFHEH�VH��DLQGD��TXH�HP�PRPHQWRV�

GH�HYROXomR�HVWH�FHQiULR�VH�PRVWUD�DFLGHQWDGR��RX�VHMD��RVFLOD�HQWUH�D�SURWHomR�D�

HVWHV�GLUHLWRV�H�D�EXVFD�SHOR�GHVHQYROYLPHQWR�HFRQ{PLFR���

ϯϱ ^�E�ZKE/͕�WĂƵůŽ�;ŽƌŐ͘Ϳ͘�EŽǀŽ��ŝĐŝŽŶĄƌŝŽ�ĚĞ��ĐŽŶŽŵŝĂ͘�^ĆŽ�WĂƵůŽ͗��Ě͘��ĞƐƚ�^ĞůůĞƌƐ͕�ϭϵϵϰ͕�Ɖ͘�ϲϯ



ϰϱ

$VVLP��FRPR�HP�WRGR�SURFHVVR�GH�WUDQVLomR�RQGH�DOJR�SUHFLVD�GHVDSDUHFHU�SDUD�

VHU�VXEVWLWXtGR�SRU�RXWUR�QRYR�IDWR�VRFLDO��HUD�SUHFLVR�TXH�XPD�SDUWH�GD�SRSXODomR�

IRVVH�HFRQRPLFDPHQWH�VDFULILFDGD�SDUD�TXH�RXWUD��HP�JHUDO�XPD�PLQRULD��SXGHVVH�VH�

GHVHQYROYHU��

1mR� p� GLItFLO� UHODFLRQDU� HVWD� QHJOLJrQFLD� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� GH�

DOJXPD� SDUWH� GD� VRFLHGDGH� FRP� YLRODo}HV�GH�'LUHLWRV�+XPDQRV�� EDVWD� SHQVDU� QR�

SUySULR�%UDVLO��RQGH�D�VD~GH�� GLUHLWR�IXQGDPHQWDO�H�FRQVWLWXFLRQDOPHQWH�DVVHJXUDQGR�

± WHP�VXD�HIHWLYDomR�QHJOLJHQFLDGD�SHOR�GHVHQYROYLPHQWR�HFRQ{PLFR��

$V�PD]HODV�VRFLDLV�VmR��QD�VXD PDLRULD��FDXVDGDV�SHOD�JUDQGH�GLVSDULGDGH�GH�

FODVVHV�TXH�H[LVWHP��DLQGD�KRMH��QRV�SDtVHV�GLWRV�³HP�GHVHQYROYLPHQWR´��FRPR�p�R�

FDVR�GR�%UDVLO��,QHJiYHO��FRQWXGR��TXH�SURFHVVRV�FRPR�D�FRUUXSomR�RX�XP�KLVWyULFR�

GHPRFUiWLFR�DFLGHQWDGR�FRODERUDP�SDUD�HVWH�TXDGUR��PDV�VHP�G~YLGDV��D�EDUUHLUD�

VRFLDO�p�R�PDLRU�IRPHQWDGRU�GD�PLVpULD�QHVWHV�SDtVHV��

(VWDV�UHODo}HV�TXH�QRV�VmR�WmR�SUySULDV�H�UHDLV�UHIOHWHP�TXH�R�%UDVLO��WDO�FRPR�

PXLWRV�RXWURV�SDtVHV�SUHFLVDP�HQFRQWUDU�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD��XPD�IRUPD�GH�

FRQYtYLR��VHP�TXH�D�YLRODomR�GLiULD�GRV�GLUHLWRV�KXPDQRV�GH�XPD�JUDQGH�SDUFHOD�GD�

VRFLHGDGH�VHMD�XPD�UHDOLGDGH�WmR�ODWHQWH��
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&RPR� Mi� VH� SHUFHEHX�DWp�HVWH� SRQWR�� D� HYROXomR�GRV�'LUHLWRV�+XPDQRV�HVWi�

GLUHWDPHQWH� OLJDGD� j� QHFHVVLGDGH� GH� SURWHomR� GH� GLUHLWRV� TXH� VH� HQFRQWUDYDP� j�

PLQJXD�GH�WXWHOD�MXUtGLFD��RX�VHMD��RV�'LUHLWRV�+XPDQRV�VXUJHP�GH�XPD�QHFHVVLGDGH�

HIHWLYD�GH�SURWHomR�GH�DOJXP�EHP�MXUtGLFR�HVVHQFLDO�j�YLGD�KXPDQD�H�VXD�GLJQLGDGH�

$VVLP��p�SRVVtYHO�DILUPDU�TXH�Ki�XPD�GLUHWD�UHODomR�HQWUH�D�HYROXomR�KXPDQD�H�

D�HYROXomR�GD�SURWHomR�GRV�'LUHLWRV�+XPDQRV��TXH�VXUJH��VHPSUH��HP�UHVSRVWD�D�XPD�

ODWHQWH� QHFHVVLGDGH�� 1mR� UHVWDP� G~YLGDV� GH� TXH� KRXYH�� QDV� ~OWLPDV� GpFDGDV�� D�

DOWHUDomR�GH�XP�LPSRUWDQWH�SRQWR QD�HVWUXWXUD�VRFLDO��TXDO�VHMD��D�GHWHQomR�GR�³3RGHU�

(FRQ{PLFR´��

2FRUUH�TXH�DTXL�p�SUHFLVR� ID]HU�XPD�DQiOLVH�GH�GRLV�LQVWLWXWRV�TXH�FRQIOXtUDP�

SDUD� XPD� PHVPD� UHDOLGDGH�� RV� VLVWHPDV� HFRQ{PLFRV� H� D� SURWHomR� GRV� 'LUHLWRV�

+XPDQRV��

$PERV�RV�LQVWLWXWRV�UHVSRQGHP�D�GHPDQGDV�VRFLDLV��FRPR�WUD]LGR�SRU�$/0(,'$��

TXDQGR�DQDOLVD�FRPR�D�VRFLHGDGH�VH�UHODFLRQD�FRP�R�GHVHQYROYLPHQWR�HFRQ{PLFR��

UHVXOWDGR�GH�YLYrQFLD�H�GH�VXDV�QHFHVVLGDGHV�

$V� PDVFDV� GR� FRPSRUWDPHQWR� GR� KRPHP� QR� SURFHVVR� GH�
HYROXomR�VmR�XP�UHIOH[R�GR�JUDX�GH�HVFDVVH]�SRU�HOH�YLYLGR��>���@�
j�PHGLGD�TXH�D�SRSXODomR�DXPHQWD��RV�EHQV�OLYUHV�VmR��HP�XPD�
YHORFLGDGH�FDGD�YH]�PDLRU��VXEVWLWXtGRV�SRU�EHQV�HFRQ{PLFRV��
DXPHQWDQGR�D�HVFDVVH]��DPSOLDQGR�RV�FRQIOLWRV�H�REULJDQGR�R�
KRPHP�D�PRGLILFDU�VH�LQWHULRUPHQWH��UHIOHWLQGR�H[WHULRUPHQWH�RV�
FRPSRUWDPHQWRV�VRFLDLV��SROtWLFRV�H�HFRQ{PLFRV��ϯϲ

1D� PHVPD� FDUUHLUD� VH� GHVHQYROYH� R� VLVWHPD� GH� VXUJLPHQWR� GRV� 'LUHLWRV�

+XPDQRV��TXH�VXUJHP�QR�VHLR�VRFLDO��VHQGR�R�UHVXOWDGR�GH�XP�FRPSOH[R�HPDUDQKDGR�

ϯϲ �>D�/��͕�>Ƶŝǌ��ĂƌůŽƐ��ĂƌŶĂďĠ�ĚĞ͘�/ŶƚƌŽĚƵĕĆŽ�ĂŽ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ͘�ϰ͘��Ě͘�^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ͕�ϮϬϭϮ͕�Ɖ͘ϯϮ͘
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GH�YLYrQFLDV��FRQIOLWRV�GH�LQWHUHVVHV��SRVLFLRQDPHQWRV�H�IRUPDV�GH�FRQGX]LU�D�SROtWLFD��

TXH�YmR�DSUHVHQWDU�FRPR�VRPD�ILQDO�D�QHFHVVLGDGH�GH�WXWHOD�MXUtGLFD�GH�XP�GLUHLWR��

TXH�VHUi�UHFRQKHFLGR�FRPR�'LUHLWR�+XPDQR��QHVVH�VHQWLGR��%2%%,2��

2� UHFRQKHFLPHQWR�H�D SURWHomR�GRV�GLUHLWRV�GR�KRPHP�VmR�j�
EDVH�GDV�FRQVWLWXLo}HV�GHPRFUiWLFDV��H��DR�PHVPR�WHPSR��D�SD]�
p�R SUHVVXSRVWR�QHFHVViULR�SDUD�D�SURWHomR�HIHWLYD�GRV�GLUHLWRV�
GR� KRPHP� HP� FDGD� (VWDGR� H� QR� VLVWHPD� LQWHUQDFLRQDO�� 9DOH�
VHPSUH� R� YHOKR� GLWDGR�² H� UHFHQWHPHQWH� WLYHPRV� XPD� QRYD�
H[SHULrQFLD�² TXH�GL]� LQWHU�DUPD�VLOHQWH� OHJHV��+RMH��HVWDPRV�
FDGD�YH]�PDLV�FRQYHQFLGRV�GH�TXH�R�LGHDO�GD�SD]�SHUSpWXD�Vy�
SRGH� VHU� SHUVHJXLGR� DWUDYpV GH� XPD� GHPRFUDWL]DomR�
SURJUHVVLYD�GR�VLVWHPD�LQWHUQDFLRQDO�H�TXH�HVVD�GHPRFUDWL]DomR�
QmR� SRGH�HVWDU� VHSDUDGD�GD� JUDGXDO� H� FDGD� YH]�PDLV�HIHWLYD�
SURWHomR� GRV� GLUHLWRV� GR� KRPHP�� GHPRFUDFLD� H� SD]� VmR� WUrV�
PRPHQWRV QHFHVViULRV� GR� PHVPR� PRYLPHQWR� KLVWyULFR�� VHP�
GLUHLWRV�GR�KRPHP�UHFRQKHFLGRV�H�HIHWLYDPHQWH�SURWHJLGRV QmR�
H[LVWH�GHPRFUDFLD��VHP�GHPRFUDFLD�QmR�H[LVWHP�DV�FRQGLo}HV�
PtQLPDV�SDUD�D�VROXomR�SDFtILFD�GRV�FRQIOLWRV�TXH�VXUJHP�HQWUH�
RV� LQGLYtGXRV�� HQWUH� JUXSRV� H� HQWUH� DV� JUDQGHV� FROHWLYLGDGHV�
WUDGLFLRQDOPHQWH� LQGyFHLV� H WHQGHQFLDOPHQWH� DXWRFUiWLFDV� TXH�
VmR�RV�(VWDGRV��DSHVDU�GH�VHUHP�GHPRFUiWLFDV�FRP�RV�SUySULRV�
FLGDGmRV�ϯϳ

2� ILQDO� GRV� DQRV� �����PDUFRX� D� VXSHUDomR� GD� GLVFXVVmR� HQWUH� RV� PRGHORV�

FDSLWDOLVWD� H� FRPXQLVWD�� DR� PHQRV� QR� DVSHFWR� PDLV� SUDJPiWLFR� GD� HYROXomR�

HFRQ{PLFD��FRQWXGR��DFHQGHX�VH�D�GLVFXVVmR�DFHUFD�GR�SDSHO�GR�(VWDGR�GHQWUR�GDV�

VRFLHGDGHV�FDSLWDOLVWDV�H�FRPR�D�HYROXomR�DFLPD�PHQFLRQDGD�GHYH�VHU�HTXDOL]DGD�

GHQWUR�GH�XPD�VRFLHGDGH�RQGH�R�3RGHU�(FRQ{PLFR�QmR�p�PDLV�HVWDWDO�H�H[LVWH�XPD�

JDPD�XUJHQWH�GH�'LUHLWRV�+XPDQRV�D�VHUHP�WXWHODGRV���

'HVWD� IRUPD�� UHVWD� FODUR�TXH�'LUHLWRV�+XPDQRV�H�'HVHQYROYLPHQWR� H 3ROtWLFD�

(FRQ{PLFD� VmR� IDWRUHV�� TXH� DWXDOPHQWH� VmR� LQGLVVRFLiYHLV�� DR� SDVVR� TXH� R�

GHVHQYROYLPHQWR� KXPDQR� HVWi�� FDGD� YH]�PDLV�� OLJDGR� DR� SUySULR� GHVHQYROYLPHQWR�

VRFLDO��TXH�SRU�VXD�YH]�VH�Gi�QR�kPELWR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR��

ϯϳ �K��/K͕�EŽƌďĞƌƚŽ͘���ĞƌĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗��Ě͘��ĂŵƉƵƐ͕�ϭϵϵϮ͕�Ɖ͘�ϯϭ͘
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2�SUySULR� WH[WR� FRQVWLWXFLRQDO�HP�VHX�DUWLJR� ����� DR� WUDWDU� GD� /LYUH� ,QLFLDWLYD��

FXLGRX�GH�H[SUHVVDU��GH�IRUPD�LQHTXtYRFD��TXH�WDO�LQVWLWXWR�GHYH�VHU�H[HUFLGR��GH�IRUPD�

TXH�DVVHJXUD�D�³H[LVWrQFLD�GLJQD´��e�LQHJiYHO�TXH�D�&RQVWLWXLomR�GH������WUD]�HP�VHX�

ERMR�D�PDLRU�FDUJD�GH�YDORUHV�KXPDQLWiULRV�TXH�TXDOTXHU�RXWUD�FRQVWLWXLomR�DQWHULRU�

QD�KLVWyULD�GR�%UDVLO�� FRQWXGR�� LPSRUWD�YHULILFDU�TXH�DSHQDV�D� WD[DWLYLGDGH�GR� WH[WR�

FRQVWLWXFLRQDO�QmR�UHVXOWD�HP�HILFiFLD�UHDO��

$QWHV�� SRUpP�� GH� GLVFXWLU�VH� D� UHDO� HILFiFLD� GR� WH[WR� FRQVWLWXFLRQDO�� VH� ID]�

QHFHVViULR�HQWHQGHU�j�IRUPD�GH�DSOLFDomR�GRV�FRQFHLWRV�WUD]LGRV�QR�ERMR�GR�DUWLJR�����

GD�&RQVWLWXLomR�)HGHUDO��QHVVD�OyJLFD�LPSRUWD�SHUFHEHUPRV�TXH�R�VHQWLGR�GH�³2UGHP�

(FRQ{PLFD´��FRPR�WUD]LGR�SHOR�WH[WR�p�PXLWR�PDLV�DPSOR�H�FRPSOH[R�GR�TXH�XP�PHUR�

VLVWHPD�GH�QRUPDV��FRPR�SRGH�LQGX]LU�XPD�OHLWXUD�VXSHUILFLDO�GR�DOXGLGR�DUWLJR��

1HVVH�VHQWLGR��FDEH�D�OHLWXUD�GH�(526�*5$8��TXH�QRV�WUD]�D�LPSRUWDQWH�OLomR�

j�OX]�GD�TXDO�VH�GHYH�SHUFHEHU�R�DUWLJR��

$�OHLWXUD�GR�DUW�������TXH�LQWURGX]�DTXHOH�7tWXOR�9,,��R�GHL[DUi��
HQWUHWDQWR�± VH�WLYHU�HOH�R�FXLGDGR�GH�UHIOHWLU�R�SURSyVLWR�GR�TXH�
Or� ��� QR� PtQLPR� SHUSOH[R�� (� LVVR� SRUTXH� QHVWH� DUW�� ���� D�
H[SUHVVmR�p�XVDGD�QmR�SDUD�FRQRWDU�R�VHQWLGR�TXH�VXSXQKD�QHOH�
GLYLVDU��LVWR�p��VHQWLGR�QRUPDWLYR���PDV�VLP�SDUD�LQGLFDU�R�PRGR�
GH�VHU�GD�HFRQRPLD�EUDVLOHLUD��D�DUWLFXODomR�GR�HFRQ{PLFR��FRPR�
IDWR�� HQWUH� QyV� �LVWR� p� ³RUGHP� HFRQ{PLFD´� FRPR� FRQMXQWR� GH�
UHODo}HV�HFRQ{PLFDV���

$QDOLVDGR�� SRUpP�� FRP� DOJXPD� SHUFXFLrQFLD� R� WH[WR�� R� OHLWRU�
YHULILFDUi� TXH� R� DUW�� ���� GD� &RQVWLWXLomR�� FXMR� HQXQFLDGR�
LQTXHVWLRQDYHOPHQWH�� QRUPDWLYR�� DVVLP� GHYHUi� VHU� OLGR�� DV�
UHODo}HV�HFRQ{PLFDV�± RX�D�DWLYLGDGH�HFRQ{PLFD�± GHYHUmR�VHU�
�HVWDU��IXQGDGDV�QD�YDORUL]DomR�GR�WUDEDOKR�KXPDQR�H�QD�OLYUH�
LQLFLDWLYD�� WHQGR� SRU� ILP� �ILP� GHODV�� UHODo}HV� HFRQ{PLFDV� RX�
DWLYLGDGH� HFRQ{PLFD�� DVVHJXUDU� D� WRGRV� H[LVWrQFLD� GLJQD��
FRQIRUPH�RV�GLWDPHV�GD�MXVWLoD�VRFLDO��REVHUYDGRV�RV�VHJXLQWHV�
SULQFtSLRV���ϯϴ

ϯϴ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘�ϭϯϵ͘
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'D� OHLWXUD� GH (URV� *UDX� p� SRVVtYHO� UHLQWHUSUHWDU� R� FRQFHLWR� GH� ³2UGHP�

(FRQ{PLFD´�� DWULEXLQGR�OKH� R� GHYLGR� VHQWLGR� GH� ³5HODo}HV� (FRQ{PLFDV´�� R� TXH�

H[SRVWD�R�TXH�QD�SULPHLUD�DQiOLVH�OLPLWD�VH�D�XP�FRQMXQWR�GH�QRUPDV�SDUD�D�IRUPD�

FRPR�RV�FLGDGmRV�LQWHUDJHP�HQWUH�VL��FRP�R�(VWDGR� FRP�DV�(PSUHVDV�H�FRPR�HVWHV�

DWRUHV�LPSRUWDP�SDUD�HVWDV�UHODo}HV��

2�FLGDGmR�GHL[D�GH�VHU�R�ILP�SDUD�R�PHLR�³FRQMXQWR�GH�QRUPDV´�H�SDVVD�D�VHU�XP�

DJHQWH�DWLYR�GHQWUR�GH�XPD�FDGHLD�GH�UHODo}HV�TXH�SRGHP�SRU�HOH�VHU�PRGLILFDGRV��

DVVLP��VXUJH�QmR�DSHQDV�XP�QRYR�DWRU�GHQWUR�GH�XPD�QRYD�OyJLFD��PDV�D�QHFHVVLGDGH�

GH�SURWHomR�GD�H[LVWrQFLD�H�GD�DWXDomR�GHVWH�DJHQWH�QDV�UHODo}HV�HFRQ{PLFDV��

3DUD�WDQWR�p�SRVVtYHO�GL]HU�TXH�QmR�EDVWD�SHUPLWLU�TXH�R�FHQiULR�HFRQ{PLFR�IRVVH�

DPSOR�H�SOXUDO��PDV�p�SUHFLVR�LQFOXLU�R�FLGDGmR�GHQWUR�GHVWD�FDGHLD�GH�UHODo}HV�H�LVVR�

Vy�VH�GDUi�FRP�D�SURWHomR�GR�'LUHLWR�+XPDQR�DR�'HVHQYROYLPHQWR��VREUHWXGR��QR�

kPELWR�HFRQ{PLFR��

3DUD�H[HPSOLILFDU��p�SRVVtYHO�LPDJLQDU�TXH�KRMH�TXDOTXHU�SHVVRD�SRGH�WHU�DFHVVR�

D� EHQV�GH� FRQVXPR�GXUiYHLV� TXH�R� SHUPLWDP�DFHVVDU� D� LQWHUQHW�� UHGH�PXQGLDO� GH�

FRPSXWDUHV��TXH�OKH�IUDQTXHDUi�DFHVVR�D�WRGR�H�TXDOTXHU�WLSR�GH�LQIRUPDomR�H[LVWHQWH�

QR�SODQHWD��&RQWXGR��SHUPLWLU�R�DFHVVR�SRU�PHLR�GD�FRPSUD�PXLWDV�YH]HV�QmR�p�R�

VXILFLHQWH��1mR�p�GLItFLO�SHUFHEHU�TXH�JUDQGH�SDUWH�GD�SRSXODomR�PDUJLQDOL]DGD�QmR�

SRVVXL�DFHVVR��SRU�DXVrQFLD�GH�FRQGLo}HV�HFRQ{PLFDV��D�TXDOTXHU�GRV�DSDUHOKRV�TXH�

SRGH�VHU�DGTXLULGR�SRU�TXDOTXHU�FLGDGmR��

1HVWH� VHQWLGR�� D� &RQVWLWXLomR� EUDVLOHLUD� GH� ������ TXH� SRVVXL� XP� FDUiWHU�

HVVHQFLDOPHQWH� QRUPDWLYR�� VH� GHSDUD� FRP� DVSHFWRV� GH� &RQVWLWXFLRQDOLVPR�

1RPLQDWLYR�� RQGH� R� WH[WR� &RQVWLWXFLRQDO� QmR� VH� FXPSUH� GD� IRUPD� FRPR� GHYHULD��

HPERUD�GHYLGDPHQWH�H[SUHVVD�GHQWUR�GD�/HL�0DLRU��

(VVH�HQWHQGLPHQWR��GDV�UHODo}HV�H�VHXV�DJHQWHV�FRPR�DWXDQWHV�QR�SURFHVVR�

HFRQ{PLFR��FRDGXQDP�FRP�D�SHUFHSomR�GH�6(1��VREUH�D�SREUH]D�H�D�IRUPD�FRPR�

HVWD�SRGH�VHU�SHUFHELD�FRPR�D�OLPLWDomR�GD�FDSDFLGDGH��FDSDFLGDGH�HVVD�GH�DWXDomR�

FRPR�DJHQWH�HFRQRPLFDPHQWH�DWLYR�H�GHWHQWRU�GH�'LUHLWRV��

8PD� UHQGD� LQDGHTXDGD� p�� FRP� HIHLWR�� XPD� IRUWH� FRQGLomR�
SUHGLVSRQHQWH�GH�XPD�YLGD�SREUH��-i�TXH� LVVR�p�DFHLWR��HQWmR�
SRU�TXH�WDQWD�SUHRFXSDomR�FRP�YHU�D�SREUH]D�GD�SHUVSHFWLYD�GD�
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FDSDFLGDGH��HP�YH]�GH�SHOD�FOiVVLFD�DYDOLDomR�GD�SREUH]D�FRP�
EDVH� QD� UHQGD�"� 2V� DUJXPHQWRV� HP� IDYRU� GD� DERUGDJHP� GD�
SREUH]D� FRPR� SULYDomR� GH� FDSDFLGDGH� VmR�� D� PHX� YHU�� RV�
VHJXLQWHV��

�� $�SREUH]D�SRGH�VHQVDWDPHQWH�VHU�LGHQWLILFDGD�HP�WHUPRV�GH�
SULYDomR� GH� FDSDFLGDGHV�� D� DERUGDJHP� FRQFHQWUD�VH� HP�
SULYDo}HV�TXH�VmR�LQWULQVLFDPHQWH�LPSRUWDQWHV��HP�FRQWUDVWH�
FRP� D� UHQGD� EDL[D�� TXH� p� LPSRUWDQWH� DSHQDV�
LQVWUXPHQWDOPHQWH���

�� ([LVWHP�RXWUDV�LQIOXHQFLDV�VREUH�D�SULYDomR�GH�FDSDFLGDGH�±
H��SRUWDQWR��VREUH�D�SREUH]D� UHDO�± DOpP�GR�EDL[R�QtYHO�GH�
UHQGD� �D� UHQGD� QmR� p� R� ~QLFR� LQVWUXPHQWR� GH� JHUDomR� GH�
FDSDFLGDGHV���

�� $�UHODomR�LQVWUXPHQWDO�HQWUH�EDL[D�UHQGD�H�EDL[D�FDSDFLGDGH�
p�YDULiYHO�HQWUH�FRPXQLGDGHV�H�DWp�PHVPR�HQWUH�IDPtOLDV�H�
LQGLYtGXRV� �R� LPSDFWR� GD� UHQGD� VREUH� DV� FDSDFLGDGHV� p�
FRQWLQJHQWH�H�FRQGLFLRQDO�� ϯϵ

7HPRV� TXH� D� SDUWLU� GD� DQiOLVH� GH� 6HQ�� FRQMXQWDPHQWH� FRP� D� DQiOLVH�

LQWHUSUHWDWLYD�GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�SURSRVWR�SRU�(URV�*UDX��R�WH[WR�

FRQVWLWXFLRQDO�� GHYH�� HP� VHX� HVStULWR�� WUD]HU� D� HIHWLYLGDGH� GD� SDUWLFLSDomR� GRV�

FLGDGmRV�� GH� IRUPD� LQGLVWLQWD� H� GLJQD� SDUD� VHUHP� DJHQWHV� DWXDQWHV� GR� ³6LVWHPD�

(FRQ{PLFR´��TXH�GHYH�VHU�YLVWR�FRPR�XP�SDOFR�GH�UHODo}HV�FRPHUFLDLV TXH�UHIOHWHP�

D�GLJQLGDGH�GD�YLGD�KXPDQD�H�D�LPSRUWkQFLD�GD�LQFOXVmR�HFRQ{PLFD�GR�LQGLYtGXR��

e� LPSRUWDQWH� DQDOLVDU�� WDPEpP�� GHQWUR� GHVWDV� UHODo}HV� HFRQ{PLFDV� XPD�

PXGDQoD�GH�SDUDGLJPD�TXH�VH�DFHQWXRX�DR�ORQJR�GR�VpFXOR�;;��TXH�IRL�D�PXGDQoD�

GH� GHWHQomR� GR� FDSLWDO�� TXH� GHL[RX� DV� PmRV� GR� (VWDGR�� SDVVDQGR� SDUD� R�

HPSUHVDULDGR�� R� TXH� VH� GHYH�� HP� PXLWR�� SHOR� DYDQoR� H� LQGLVSHQVDELOLGDGH� GD�

WHFQRORJLD��TXH�VXUJH�IUXWR�GR�WUDEDOKR�H�GHGLFDomR�GD�LQLFLDWLYD�SULYDGD��

(VVD�PRGLILFDomR�GH�DJHQWH� GHWHQWRU� GR� FDSLWDO� QRV OHYD� D� UHIOHWLU� DFHUFD� GD�

QHFHVVLGDGH�GH�PXGDQoD�GH�SHUVSHFWLYD�GRV�'LUHLWRV�+XPDQRV��TXH�IRUDP��QD�VXD�

PDLRULD��SHQVDGRV�SDUD�SURWHJHU�R�KRPHP��VHU�LQGLYLGXDO�H�YXOQHUiYHO��GRV�DEXVRV�

FRPHWLGRV�SHOR�(VWDGR��DXWRULWiULR�H�GHWHQWRU�GH�UHFXUVRV���

&RP� R� GHVORFDPHQWR� GHVWH� FDSLWDO�� TXH� VH� HQFRQWUD� QD� VXD� PDLRU� SDUWH� QD�

LQLFLDWLYD� SULYDGD�� SHUFHEH�VH� TXH� VXUJH� D� QHFHVVLGDGH� GH� UHSHQVDU� RV� 'LUHLWRV�

ϯϵ ^�E͕��ŵĂƌƚǇĂ͘��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĐŽŵŽ�ůŝďĞƌĚĂĚĞ͘�dƌĂĚ͘�>ĂƵƌĂ�dĞŝǆĞŝƌĂ�DŽƚƚĂ͘�ʹ ^ĆŽ�WĂƵůŽ͗��ŽŵƉĂŶŚŝĂ�ĚĂƐ�
>ĞƚƌĂƐ͗ϮϬϭϬ͕�W͘�ϭϯϲ͘
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+XPDQRV�� SHUFHEHQGR�TXH�QmR�DSHQDV�RV�HVVHQFLDLV� j� YLGD� GHYHP�VHU� REMHWR� GH�

GLVFXVVmR�H�FRQVWDQWH�SURWHomR��SRU�PDLV�UHOHYDQWHV�TXH�VHMDP��

3DUD� )216(&$�� DV� VRFLHGDGH�� RQGH� DV� QRUPDV� MXUtGLFDV� VHUmR� LQVHULGDV��

³HVFROKHP´�D�IRUPD�GH�FRH[LVWLU�GHQWUR�GH�XP�VLVWHPD�QRUPDWLYR��HOHQFDQGR�RV�YDORUHV�

TXH�VHUmR�FRQVLGHUDGRV�LPSRUWDQWHV��EHP�FRPR�R�OLPLWH�H�D�SURIXQGLGDGH�GD�WXWHOD�

TXH�VH�DEDWHUi�VREUH�HVWHV��QHVVH�VHQWLGR��

$� FDGD� SDVVR� GD� VXFHVVmR� GRV� PRPHQWRV� KLVWyULFRV� VHUi�
SRVVtYHO� GHWHFWDU� XPD� UD]mR� MXUtGLFD�� TXH� p� R� IUXWR� GD� DomR�
KHUPHQrXWLFD�TXH�Gi�RULJHP�DR�RUGHQDPHQWR�MXUtGLFR�LPSHUDQWH�
D�FDGD�PRPHQWR��&RPR�RSomR�SRU XPD�YLVmR�GH�PXQGR��QXP�
GHWHUPLQDGR� SHUtRGR� KLVWyULFR�� HOD� p� D� H[SUHVVmR� GH� XP�
UHIHUHQFLDO��p�XPD�WRPDGD�GH�SRVLomR�ILORVyILFD�H�p�XPD�GHFLVmR�
SRU�XPD�GHWHUPLQDGD�OLQKD�SROtWLFD��1HVVH�VHQWLGR�HVWD�GRWDGD�
GH�XPD�XQLGDGH��PDV�VXMHLWD�VHPSUH��j�SHFXOLDULGDGH�GH�XPD�
SROLVVHPLD�GLVMXQWLYD��VXFHVVLYD�H�VLPXOWkQHD��ϰϬ

)D]�VH�QHFHVViULR�SHUFHEHU�TXH�DWXDOPHQWH�D�H[LVWrQFLD�GLJQD�FUX]D�D�OLQKD�GR�

³PHUR�H[LVWLU´�SDUD�TXH�R�LQGLYtGXR�VHMD�SDUWH�LQWHJUDQWH�GH�XP�VLVWHPD�HFRQ{PLFR��

SRLV�D�PDUJLQDOL]DomR�GHVWH�LQGLYtGXR�R�SULYDUi�GD�SOHQLWXGH�GH�JR]R�GH�VHXV�GLUHLWRV�

EDVLODUHV��

(P� ����� D� $VVHPEOHLD� *HUDO� GD� 218� GHFODURX� TXH� D� iJXD� OLPSD� H� R�

VDQHDPHQWR� EiVLFR� VmR� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV�� DWULEXLQGR�OKH� VWDWXV� H�

SURWHomR��2FRUUH�TXH�DLQGD�KRMH��QRYH�DQRV�GHSRLV��D�iJXD�DLQGD�p�XP�EHP�HVFDVVR�

HP�PXLWDV�ORFDOLGDGHV��VHP�PHQFLRQDU�DTXHODV�ORFDOLGDGHV�TXH�ID]HP�XVR�GH�iJXD�

LPSUySULD�� RX� DLQGD� GHVFRQKHFHP� VDQHDPHQWR� EiVLFR�� (VWH� FODUR� H[HPSOR� QRV�

SHUPLWH�SHUFHEHU�TXH�D�PHUGD�H[LVWrQFLD�GH� LQVWLWXWR�QmR�DWULEXL�D�HVWD�HIHWLYLGDGH��

GHYHQGR� HVWD� HIHWLYLGDGH� VHU� RSHUDFLRQDOL]DGD� SHODV� UHODo}HV� HFRQ{PLFDV� TXH�

IXQFLRQDUDP� FRPR� DJHQWH� FRQFUHWL]DGRU� GDV� SUHPLVVDV� EDVLODUHV� GRV� 'LUHLWRV�

+XPDQRV��

ϰϬ &KE^���͕�:ŽĆŽ��ŽƐĐŽ�>ĞŽƉŽůĚŝŶŽ�ĚĂ͘��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͕�ϮϬϬϭ͕�Ɖ͘�Ϯϭϱ͘
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3(662$�+80$1$��

(P�FHUWD�PHGLGD�H�FRP�SHUFHSo}HV�SUySULDV�D�'LJQLGDGH�GD�3HVVRD�+XPDQD�

VH� ID]� SHUFHEHU� HP� WH[WRV� FRQVWLWXFLRQDLV� GH� GLYHUVRV� SDtVHV�� R� TXH� HYLGHQFLD� D�

LPSRUWkQFLD� GHVWH� 3ULQFtSLR� TXH� p� QmR� DSHQDV� XP� EHP� MXUtGLFR� SURWHJLGR� SHOD�

&RQVWLWXLomR� )HGHUDO� %UDVLOHLUD�� PDV� TXH� FRQVWLWXL�� QRV� WHUPRV� GHVWD� XP� GRV�

IXQGDPHQWRV� GR� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�� QHVVH� VHQWLGR�� FDEH� D� OHLWXUD� GH�

%(1$&&+,2�

$�GLJQLGDGH�GD�SHVVRD�KXPDQD�D�SDUWLU�GD�QRUPD�SUHYLVWD�QD�
&RQVWLWXLomR�WXWHOD�D�LQDGPLVVLELOLGDGH�GH�WUDWDPHQWR�D�TXDOTXHU�
SHVVRD��HP SDGU}HV�TXH�FRPSURPHWDP�D�YLGD�GLJQD�GH�TXDOTXHU�
XP��$�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�R�SULQFtSLR�IXQGDPHQWDO�
SDUD�D�6REHUDQLD�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��H�TXH�GHYH�
VHU�UHVSHLWDGR�GHQWUR�GH�VXD�LQWHJUDOLGDGH���

025$(6�GHIHQGH�TXH�D�'LJQLGDGH�GD�3HVVRD�+XPDQD�YDL�DOpP�GH�XPD�PHUD�

LQWHUSUHWDomR�H�SURWHomR�MXUtGLFD��WHQGR�XP�FXQKR�TXH�JXDUGD�HP�VL�DOJR�GH�VDJUDGR��

>���@�D�GLJQLGDGH�p�XP�YDORU�HVSLULWXDO�H�PRUDO�LQHUHQWH�j�SHVVRD��
TXH� VH� PDQLIHVWD� VLQJXODUPHQWH� QD� DXWRGHWHUPLQDomR�
FRQVFLHQWH�H�UHVSRQViYHO�GD�SUySULD�YLGD�H�TXH�WUD]�FRQVLJR�D�
SUHWHQVmR� DR� UHVSHLWR� SRU� SDUWH� GDV� GHPDLV� SHVVRDV��
FRQVWLWXLQGR�VH� XP� PtQLPR� LQYXOQHUiYHO� TXH� WRGR� HVWDWXWR�
MXUtGLFR� GHYH� DVVHJXUDU�� GH� PRGR� TXH�� H[FHSFLRQDOPHQWH�
SRVVDP� VHU� IHLWDV� OLPLWDo}HV� DR� H[HUFtFLR� GRV� GLUHLWRV�
IXQGDPHQWDLV�� PDV� VHPSUH� VHP� PHQRVSUH]DU� D� QHFHVViULD�
HVWLPD� TXH� PHUHFHP� WRGDV� DV� SHVVRDV� HQTXDQWR� VHUHV�
KXPDQRV�ϰϮ

$�UHIOH[mR�GH�0RUDHV�QRV�SHUPLWH�HQWHQGHU�D�SURIXQGLGDGH�H�FRPSOH[LGDGH�GHVWH�

LQVWLWXWR��QR�TXH�WRFD�DR�'LUHLWR�EUDVLOHLUR��FDEHQGR�GHVWDFDU��DLQGD�TXH�REYLDPHQWH��

ϰϭ ��E���,/K͕�DĂƌĐĞůŽ͘�/E�ZĞǀŝƐƚĂ�dŚĞƐŝƐ�:ƵƌŝƐ�ʹ ^ĆŽ�WĂƵůŽ͕�s͘�ϰ͕�E͘�ϭ͕�ƉƉ͘�ϴϳͲϭϬϭ͕�:ĂŶĞŝƌŽͬ:ƵŶŚŽ�ϮϬϭϱ͕�Ɖ͘�ϵϮ
ϰϮ DKZ��^͕��ůĞǆĂŶĚƌĞ�ĚĞ͘��ŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ�ĨƵŶĚĂŵĞŶƚĂŝƐ͗�ƚĞŽƌŝĂ�ŐĞƌĂů͕�ĐŽŵĞŶƚĄƌŝŽƐ�ĂŽƐ�ĂƌƚƐ͘�ϭǑ�Ğ�ϱǑ�ĚĂ�
�ŽŶƐƚŝƚƵŝĕĆŽ�ĚĂ�ZĞƉƷďůŝĐĂ�&ĞĚĞƌĂƚŝǀĂ�ĚŽ��ƌĂƐŝů͕�ĚŽƵƚƌŝŶĂ�Ğ�ũƵƌŝƐƉƌƵĚġŶĐŝĂ͘�ϵǐ��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗��ƚůĂƐ͕�ϮϬϭϭ͕�Ɖ͘�
ϮϬϯ͘



ϱϯ

TXH�D�SUySULD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�WUD]�Mi�HP�VHX�SUHkPEXOR�

D�SURWHomR�GD�'LJQLGDGH�GD�3HVVRD�+XPDQD�FRPR�LQHUHQWH�j�SUySULD�YLGD��

1DV�SDODYUDV�GH�%(1$&&+,2��WHPRV�TXH�D�'LJQLGDGH�GD�3HVVRD�+XPDQD�GHYH�

VHU�LQWHUSUHWDGD�FRPR�SULQFtSLR�EDVLODU�SDUD�R�GHVHQYROYLPHQWR�GH�WRGRV�RV�GHPDLV�

GLUHLWRV�KXPDQRV��

$� GLJQLGDGH� GD� SHVVRD� KXPDQD� QmR� VH� UHIHUH� D� XP� GLUHLWR�
SURSULDPHQWH�GLWR��H�VLP�QXP�SULQFtSLR�EDVH�SDUD�R�H[HUFtFLR�GH�
WRGR�R�GLUHLWR�HIHWLYDPHQWH�H[LVWHQWHV��(P�XPD�VRFLHGDGH�HP�
TXH�DV�GHVLJXDOGDGHV�DFDEDP�VH�SUHYDOHFHQGR�SDUD�DWHQGHU�RV�
LQWHUHVVHV�LQGLYLGXDLV�H�QmR�RV�FROHWLYRV�XUJH�VH�D�QHFHVVLGDGH�
GH�H[HUFHU�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��RQGH�VH�
GHWHUPLQD� TXH� GHYD� KDYHU� GLIHUHQoDV� PtQLPDV� HP� UD]mR� GH�
GLIHUHQoDV� HVSHFtILFDV�� HP� FRQVRQkQFLD� D� HIHWLYDomR� GR�
SULQFtSLR�GR�EHP�FRPXP��

&RQWXGR��DLQGD�TXH�SHUFHELGD�D�LPSRUWkQFLD� LQHTXtYRFD�GHVWH� LQVWLWXWR�QmR�Vy�

SDUD� D� IRUPDomR� GH� (VWDGRV� TXH� VH� EDVHDUmR� QRV� SULQFtSLRV� GHPRFUiWLFRV� H�

KXPDQLWiULRV�� PDV� WDPEpP� SDUD� D� PHOKRU� UHIOH[mR� DFHUFD� GRV� OLPLWHV� H� GD�

DSOLFDELOLGDGH� SUiWLFD� GHVWH� LQVWLWXWR�� QRV� FDEH� UHIOHWLU� VREUH� D� UHDO� H[WHQVmR� H�

SURIXQGLGDGH�GHVWD�GLJQLGDGH�H�GD�VXD�FRQVHTXHQWH�SURWHomR�MXUtGLFD��

e�FHUWR�TXH�PXLWRV�DVSHFWRV� LPSRUWDP�SDUD�D�FRQFUHWL]DomR�GD�'LJQLGDGH�GD�

3HVVRD� +XPDQD�� FRPR� SRU� H[HPSOR�� QmR� VRIUHU� WRUWXUD�� SRGHU� PDQLIHVWDU�VH�

SROLWLFDPHQWH��SRGHU�H[SUHVVDU�VXD�FRQGLomR�VH[XDO��QmR�VRIUHU�SUHFRQFHLWR��SRGHU�WHU�

RX�QmR�XPD�FUHQoD�UHOLJLRVD��&RQWXGR��SDUD�TXH�R�VHU�KXPDQR�H[LVWD��QR�VHQWLGR�PDLV�

EDVLODU�GD�SDODYUD�³H[LVWLU´��RX�VHMD��VXEVLVWD��QHFHVViULR�VH�ID]�TXH�KDMD�D�REVHUYkQFLD�

GH�XP�³PtQLPR�H[LVWHQFLDO´��

1HVVH�VHQWLGR��SHUFHEH�VH�TXH�HVWH�³PtQLPR�H[LVWHQFLDO´� YHP�GRWDGR�GH�XPD�

FDUJD�YDORUDWLYD�HFRQ{PLFD��RX�VHMD��p�QHFHVViULR�TXH�KDMD�FRQGLo}HV�HFRQ{PLFDV�GH�

VXEVLVWrQFLD�GR�VXMHLWR�GH�GLUHLWRV�SDUD�TXH�HOH�SRVVD�H[HUFHU�WRGDV�DV�GLPHQV}HV�GH�

GLUHLWRV�� WXWHODGDV�SHOD�&RQVWLWXLomR��%DVWD�LPDJLQDU�TXH�QmR�KDYHUi�HIHWLYLGDGH�QR�

ϰϯ ��E���,/K͕�DĂƌĐĞůŽ͘�/E�ZĞǀŝƐƚĂ�dŚĞƐŝƐ :ƵƌŝƐ�ʹ ^ĆŽ�WĂƵůŽ͕�s͘�ϰ͕�E͘�ϭ͕�ƉƉ͘�ϴϳͲϭϬϭ͕�:ĂŶĞŝƌŽͬ:ƵŶŚŽ�ϮϬϭϱ͕�Ɖ͘�ϵϰ
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SULQFtSLR� GD� /LEHUGDGH� GH� $VVRFLDomR�� SRU� H[HPSOR�� VHP�� TXH� R� LQGLYtGXR� SRVVXD�

UHFXUVRV�SDUD�VH�DOLPHQWDU��SDUD�PRUDU��SDUD�WUDQVLWDU��

$�DQiOLVH�GH�7$9$5(6��QRV�DMXGD�D�SHUFHEHU�D�FRPSOHPHQWDULHGDGH�TXH�H[LVWH�

HQWUH�R�LQVWLWXR�GH�SURWHomR�GD�GLJQLGDGH�SUHYLVWR�QR�DUWLJR�����GD�&RQVWLWXLomR�IHGHUDO�

GH������H�R�SUySULR�HVStULWR�SURWHFLRQLVWD�FRQWLGR�QR�LQFLVR�,,,�GR�DUWLJR�����

2�FDSXW�GR�DUW������IDOD�HP�³H[LVWrQFLD�GLJQD´��FRQVLJQDQGR�D�
FRPR�XPD�ILQDOLGDGH�GD�RUGHP�HFRQ{PLFD´��-i�QR�DUW�����KDYLD�
UHIHUrQFLD�j� ³GLJQLGDGH�GD�SHVVRD�KXPDQD´� �LQF�� ,,,��FRPR�XP�
GRV�IXQGDPHQWRV�GR�(VWDGR�EUDVLOHLUR��

7UDWD�VH�VHP�G~YLGD��QR�DUW������ GR�PHVPR�SULQFtSLR�FRQVWDQWH�
GR�DUW�����DSOLFDGR��HVSHFLILFDGR��QR�kPELWR�HFRQ{PLFR��$OLiV��D�
GLJQLGDGH� GD�SHVVRD�KXPDQD� RX�D�H[LVWrQFLD�GLJQD�� WHP�� SRU�
yEYLR��LPSOLFDo}HV�HFRQ{PLFDV��Mi�TXH�D�GLVFXVVmR�HP�WRUQR�GD�
GLJQLGDGH�HQYROYH��VHPSUH��R�FKDPDGR�³PtQLPR H[LVWHQFLDO��ϰϰ

$QGUp� 5DPRV� 7DYDUHV� HP VXD� SHUFHSomR� DFHUFD� GD� OLJDomR� GLUHWD� HQWUH� RV�

DUWLJRV����H�����GD�&RQVWLWXLomR�)HGHUDO�HQFRQWUD� HP *5$8�D�PHVPD�SHUFHSomR��

TXDO� VHMD�� D� VLQJXODULGDGH� GHVWHV� LQVWLWXWRV� TXH� VH� FRPSOHPHQWDP� SDUD� DV� VXDV�

SUySULDV�H[LVWrQFLDV��

$� GLJQLGDGH� GD� SHVVRD� KXPDQD� FRPSDUHFH�� DVVLP�� QD�
&RQVWLWXLomR� GH� ������ GXSODPHQWH�� QR� DUW�� ��� FRPR� SULQFtSLR�
SROtWLFR� FRQVWLWXFLRQDOPHQWH� FRQIRUPDGRV� �&DQRWLOKR��� QR� DUW��
�����FDSXW��FRPR�SULQFtSLR�FRQVWLWXFLRQDO�LPSRVLWLYR��&DQRWLOKR��
RX�GLUHWUL]��'ZRUNLQ��± RX��DLQGD��GLUHL�HX��FRPR�QRUPD�REMHWLYR��

1HVWD�VXD�VHJXQGD�FRQVDJUDomR�FRQVWLWXFLRQDO��D�GLJQLGDGH�GD�
SHVVRD� KXPDQD�DVVXPH�D�PDLV� SURQXQFLDGD� UHOHYkQFLD�� YLVWR�
FRPSURPHWHU� WRGR� R� H[HUFtFLR� GD� DWLYLGDGH� HFRQ{PLFD� HP�
VHQWLGR� DPSOR� ± H� HP� HVSHFLDO�� R� H[HUFtFLR� GD� DWLYLGDGH�
HFRQ{PLFD�HP�VHQWLGR�HVWULWR�± FRP�R�SURJUDPD�GH�SURPRomR�
GD�H[LVWrQFLD�GLJQD��GH�TXH��UHSLWR��WRGRV�GHYHP�JR]DU��'Dt�SRU�
TXH� VH� HQFRQWUDP� FRQVWLWXFLRQDOPHQWH� HPSHQKDGDV� QD�
UHDOL]DomR�GHVVH�SURJUDPD�± GHVVD�SROtWLFD�S~EOLFD�PDLRU�± WDQWR�
R�VHWRU�S~EOLFR�TXDQWR�R�SULYDGR��/RJR��R�H[HUFtFLR�GH�TXDOTXHU�
SDUFHOD�GD�DWLYLGDGH�HFRQ{PLFD�GH�PRGR�QmR�DGHTXDGR�jTXHOD�

ϰϰ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘�ϭϰϵ͘
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SURPRomR� H[SUHVVDUi� YLRODomR� GR� SULQFtSLR� GXSODPHQWH�
FRQWHPSODGR�QD�FRQVWLWXLomR��ϰϱ

$VVLP��HVWD�³QRUPD�REMHWLYR´�FRPR�GHILQLGD�SRU�(URV�*UDX�JXDUGD�HP�VL�GXSOD�

SUHYLVmR�FRQVWLWXFLRQDO��TXH�VH�FRPSOHPHQWD�GH�IRUPD�YLUWXRVD�H�VH�GHVGREUD�SDUD�

SHUPLWLU�D�UHIOH[mR�DFHUFD�GD�LPSRUWkQFLD�GD�JDUDQWLD�GR�GLUHLWR�DR�GHVHQYROYLPHQWR�

VRFLDO�� SDXWDGR� QR� PtQLPR� QHFHVViULR� FRPR� FRQGLomR� VLQH� TXD� QRQ SDUD� D�

FRQFUHWL]DomR�GR�SUySULR�SULQFtSLR�GD�'LJQLGDGH�+XPDQD��

'HVWD�IRUPD�D�UHIOH[mR�TXH�VH�SURS}H�DTXL�p�D�GH�TXH�D�HIHWLYDomR�GR�SULQFtSLR�

PDLV� EDVLODU� GD� H[LVWrQFLD� KXPDQD� ± D� JDUDQWLD� GH� VXD� GLJQLGDGH� ± HQFRQWUD�VH�

FRQGLFLRQDGR�� HQWUH� RXWURV� IDWRUHV�� SRU� UHIOH[RV�HFRQ{PLFRV�H� TXH�SRU� HVVD� UD]mR�

HVWHV� UHIOH[RV� VmR� H� PHUHFHP� VHU� REMHWR� GH� HVWXGR� GHQWUR� H� j� OX]� GR� 'LUHLWR�

&RQVWLWXFLRQDO�� XPD� YH]� TXH� GHOH� QmR� VH� GLVWDQFLD� SDUD� JDUDQWLU� R� ³ILP� VRFLDO´� GD�

H[LVWrQFLD�GLJQD�SUHYLVWD�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�GH������

(QWHQGHU� FRPR� HVWHV� FRQFHLWRV� HFRQ{PLFRV� HQFRQWUDUDP� QRV� WH[WRV�

FRQVWLWXFLRQDLV� R� DPSDUR� QHFHVViULR� SDUD� JDUDQWLU� R� PtQLPR� H[LVWHQFLDO� � H�

FRQVHTXHQWHPHQWH�R�GHVHQYROYLPHQWR�TXH�VHUi�SHUPLWLGR�SHODV�RXWUDV�JHUDo}HV�GH

GLUHLWR� FRQVWLWXFLRQDO� ± QRV� SHUPLWH� HQWHQGHU� TXH� DV� PXGDQoDV� VRFLDLV� TXH�

UHYHUEHUDUDP�QDV�FRQVWLWXLo}HV�VXUJLGDV�DR�ORQJR�GR�VpFXOR�;;�H�QDV�GXDV�SULPHLUDV�

GpFDGDV�GR�VpFXOR�;;,�UHIOHWHP�XPD�PXGDQoD�GH�SDUDGLJPD��RQGH�R�KRPHP�QmR�p�

DSHQDV�XP�VHU� DEVWUDWR SDUD� R� TXDO� VH� FULDP� UHJUDV�PXLWDV� YH]HV� LQDSOLFiYHLV� RX�

LQVXILFLHQWHV��PDV�VLP��XP�VXMHLWR�GH�GLUHLWRV�TXH�SUHFLVDP�H�GHYHP�VHU�HIHWLYDGRV�

SRU� GHWHUPLQDomR� FRQVWLWXFLRQDO� H� SHOD� REVHUYkQFLD� GHVWH� DWR� LPSHUDWLYR� SHODV�

SROtWLFDV�S~EOLFDV��

1HVVH�VHQWLGR��&203$5$72�YDOH�VH�GD�OyJLFD�VRFLDOLVWD�SDUD��EULOKDQWHPHQWH��

GHVFUHYHU�R�FHQiULR�RQGH��LJQRUDQGR�RV�SUHFHLWRV�FRQVWLWXFLRQDLV�DFLPD�WUDoDGRV�R�VHU�

KXPDQR��VXMHLWR�GH�GLUHLWRV�H�JDUDQWLDV��p�FRORFDGR�HP�VHJXQGR�SODQR�IUHQWH�R�FDSLWDO��

2�UHFRQKHFLPHQWR�GRV�GLUHLWRV�KXPDQRV�GH�FDUiWHU�HFRQ{PLFR�
H�VRFLDO�IRL�R�SULPHLUR�EHQHItFLR�TXH�D�KXPDQLGDGH�UHFROKHX�GR�
PRYLPHQWR�VRFLDOLVWD��LQLFLDGR�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��

ϰϱ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘�Ϯϳϰ͘



ϱϲ

2�WLWXODU�GHVWHV�GLUHLWRV��FRP�HIHLWR��QmR�p�R�VHU�KXPDQR�DEVWUDWR��
FRP�R�TXDO�R�FDSLWDOLVPR�VHPSUH�FRQYLYHX�PDUDYLOKRVDPHQWH��e�
R� FRQMXQWR� GRV� JUXSRV� VRFLDLV� HVPDJDGRV� SHOD� PLVpULD�� D�
GRHQoD��D�IRPH�H�D�PDUJLQDOL]DomR��2V�VRFLDOLVWDV�SHUFHEHUDP��
GHVGH�ORJR��TXH�HVVHV�IODJHORV�VRFLDLV�QmR�HUDP�FDWDFOLVPRV�GD�
QDWXUH]D�QHP�HIHLWRV�QHFHVViULRV�GD�RUJDQL]DomR�UDFLRQDO�GDV�
DWLYLGDGHV�HFRQ{PLFDV��PDV�VLP�YHUGDGHLURV�GHMHWRV�GR�VLVWHPD�
FDSLWDOLVWD�GH�SURGXomR��FXMD�OyJLFD�FRQVLVWH�HP�DWULEXLU�DRV�EHQV�
GH�FDSLWDO�XP�YDORU�PXLWR�VXSHULRU�DR�GDV�SHVVRDV��ϰϲ

+i� TXH� VH� FRQVLGHUDU�� SRUWDQWR�� TXH� GHVGH� TXH� DV SULPHLUDV� &RQVWLWXLo}HV�

WURX[HUDP�HP�VHX�ERMR�QRUPDV�HFRQ{PLFDV��LQLFLDQGR�VH��HP������SHOD�&RQVWLWXLomR�

GR�0p[LFR��LQLFLD�VH�R�VXUJLPHQWR�GR�TXH�(URV�*UDX�YDL�FKDPDU�GH�QRUPD�REMHWLYR��RX�

VHMD��D�QRUPD�TXH�YLVD�DOpP�GH�JDUDQWLU�D�GLJQLGDGH�GD�SHVVRD�KXPDQD�REMHWLYD�R�VHX�

GHVHQYROYLPHQWR�HFRQ{PLFR�SDUD�D�FRQFUHWL]DomR�GH�WDO�GLJQLGDGH��

$VVLP��D�GLJQLGDGH�GD�SHVVRD�KXPDQD�SRVVXL�XPD�SURMHomR�HFRQ{PLFD�VHP�D�

TXDO�QmR�VH�SRGH�FRQFHEHU�D�H[LVWrQFLD�GDTXHOD��XPD�YH]�TXH�FRORFDGRV�HP�ULVFR�

VRFLDO�RV�SDUkPHWURV�IXQGDPHQWDLV�GR�GHVHQYROYLPHQWR��QmR�Ki�GLJQLGDGH��

������ 'HVLJXDOGDGH�(FRQ{PLFD�H�3REUH]D�QR�%UDVLO

(P� ����� R� %DQFR� 0XQGLDO� SXEOLFRX� R� HVWXGR� LQWLWXODGR� 3RYHUW\� DQG� 6KDUHG�

3URVSHULW\� ����� ± 3LHFLQJ� 7RJHWKHU� WKH� 3RYHUW\� 3X]]OH �3REUH]D� H� 3URVSHULGDGH�

&RPSDUWLOKDGD������± 0RQWDQGR�R�4XHEUD�&DEHoD�GD�3REUH]D��ϰϳ XWLOL]DQGR�R�GyODU�

FRPR�PRHGD�UHIHUHQFLDO�GHILQLX�TXH�SDUD�SDtVHV�FRP�UHQGD�PpGLD�DOWD��FRPR�p�R�FDVR�

GR�%UDVLO��D�OLQKD�GD�SREUH]D�VHULD�PHGLGD�SHOD�UHQGD�GLiULD�GH�86�������

'DGRV� FHQVLWiULRV� FROKLGRV� SHOR� ,%*(� �LQVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H�

(VWDWtVWLFD�� IRUDP� SURFHVVDGRV� FRQIRUPH� R� 6,6� �6LVWHPD� GH� ,QGLFDGRUHV� 6RFLDLV���

UHIHUHQWHV�DR�DQR�GH�����ϰϴ H�R�UHVXOWDGR�DSUHVHQWDGR�FDXVD�SUHRFXSDomR��PDLV�GH�

ϰϲ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘�ϯϮϭ͘
ϰϳ tŽƌůĚ��ĂŶŬ͘�ϮϬϭϴ͘�WŽǀĞƌƚǇ�ĂŶĚ�^ŚĂƌĞĚ�WƌŽƐƉĞƌŝƚǇ�ϮϬϭϴ͗
WŝĞĐŝŶŐ�dŽŐĞƚŚĞƌ�ƚŚĞ WŽǀĞƌƚǇ�WƵǌǌůĞ͘�tĂƐŚŝŶŐƚŽŶ͕���͗�tŽƌůĚ��ĂŶŬ͘�>ŝĐĞŶƐĞ͗��ƌĞĂƚŝǀĞ��ŽŵŵŽŶƐ��ƚƚƌŝďƵƚŝŽŶ����
�z�ϯ͘Ϭ�/'K
ϰϴ /�'��ʹ /E^d/dhdK��Z�^/>�/ZK����'�K'Z�&/�����^d�d1^d/��͘�^şŶƚĞƐĞ�ĚĞ�/ŶĚŝĐĂĚŽƌĞƐ�^ŽĐŝĂŝƐ�ʹ ^/^�ϮϬϭϴ͗�
ZĞŶĚŝŵĞŶƚŽ͘�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�ϮϬϭϴ͘



ϱϳ

XP�TXDUWR�GD�SRSXODomR�EUDVLOHLUD��H[DWDPHQWH������PLOK}HV�GH�SHVVRDV�YLYHP�DEDL[R�

GD�OLQKD�GD�SREUH]D�HVWDEHOHFLGD�SHOR�%DQFR�0XQGLDO��

2�TXH�PDLV� QRV�DVVXVWD� DR�DQDOLVDUPRV�GDGRV� FRPR�HVVHV�� D�SDUWLU� GH� XPD�

DQiOLVH�VRFLDO�H�MXUtGLFD�p�D�SHUFHSomR�GH�TXH�DV�SROtWLFDV�S~EOLFDV��TXH�PXLWDV�YH]HV�

VmR� FULDGDV� SRU� OHLV� VmR� LQHILFD]HV� SDUD� FRPEDWHU� R� DYDQoR� UiSLGR� H� SURIXQGR� GD�

SREUH]D�QR�%UDVLO��

3RU� FHUWR� TXH� D� GHVLJXDOGDGH� H� DV� PD]HODV� VRFLDLV� VmR� IUXWRV� GH� DQWLJRV�

VLVWHPDV� LPSODQWDGRV�DLQGD�QR�SHUtRGR�GH�FRORQL]DomR�TXH�UHVXOWDUDP�HP�XP�SDtV�

HFRQRPLFDPHQWH�LQVWiYHO�H�FRP�XPD�KLVWyULD�HFRQ{PLFD�DFLGHQWDGD��RQGH�R�JUDQGH�

SUHMXGLFDGR�GH�XPD�VpULH�GH�SROtWLFDV�S~EOLFDV�IUDFDVVDGDV�IRL�R�SUySULR�FLGDGmR��TXH�

YLX�FUHVFHU�GLDQWH�GH�VL�D�SREUH]D�H�DXPHQWDU��FDGD�YH]�PDLV��D�GHVLJXDOGDGH�VRFLDO��

$�PHOKRU�SHUFHSomR�TXH�VH�ID]�GR�DWXDO�SDQRUDPD�HFRQ{PLFR�DGYpP�GH�XPD�

YLVmR�PXLWR�PDLRU�� HP�XP�SULVPD�KLVWyULFR��SHUFHEHQGR�TXH�R� VLVWHPD�HFRQ{PLFR�

EUDVLOHLUR�HQFRQWUD�VH�HLYDGR�GH�XP�SUREOHPD�KLVWyULFR�GH�GHVYDORUL]DomR�GR�LQGLYtGXR�

KXPDQR��

,PSRUWDQWH� D� SHUFHSomR� GH� TXH� GHVGH� R� LQtFLR� GD� FRORQL]DomR� GR� %UDVLO� RV�

LQWHUHVVHV GH� DOJXPDV� PLQRULDV�� LQFOXVLYH� GH� H[SORUDGRUHV� HVWUDQJHLURV� HUDP� RV�

PRWHV�FHQWUDLV�GR�FHQiULR�HFRQ{PLFR��QHVVH�VHQWLGR��)857$'2�

2�LQtFLR�GD�RFXSDomR�HFRQ{PLFD�GR�WHUULWyULR�EUDVLOHLUR�p�HP�ERD�
PHGLGD� XPD� FRQVHTXrQFLD� GD� SUHVVmR� SROtWLFD� H[HUFLGD� SRU�
3RUWXJDO� H� (VSDQKD� SHODV� GHPDLV� QDo}HV� HXURSHLDV�� 1HVWDV�
~OWLPDV� SUHYDOHFLD� R� SULQFtSLR� GH� TXH� RV� HVSDQKyLV� H
SRUWXJXHVHV� QmR� WLQKDP� GLUHLWR� VHQmR� jTXHODV� WHUUDV� TXH�
KRXYHVVHP� HIHWLYDPHQWH� RFXSDGR�� 'HVVD� IRUPD�� TXDQGR�� SRU�
PRWLYRV�UHOLJLRVRV��PDV�FRP�DSRLR�JRYHUQDPHQWDO��RV�IUDQFHVHV�
RUJDQL]DP� VXD� SULPHLUD� H[SHGLomR� SDUD� FULDU� XPD� FRO{QLD� GH�
SRYRDPHQWR�QDV�QRYDV�WHUUDV� ���p�SDUD�D�FRVWD�VHWHQWULRQDO�GR�
%UDVLO�TXH�YROWDP�DV�YLVWDV��2V�SRUWXJXHVHV�DFRPSDQKDYDP�GH�
SHUWR�HVVHV�PRYLPHQWRV�H�DWp�SHOR� VXERUQR�DWXDUDP QD�FRUWH�
IUDQFHVD�SDUD�GHVYLDU�DV�DWHQo}HV�QR�%UDVLO��&RQWXGR�WRUQDYD�
VH� FDGD�GLD�PDLV� FODUR�TXH�SHUGHULDP�DV� WHUUDV�DPHULFDQDV�D�
PHQRV�TXH�IRVVH�UHDOL]DGR�XP�HVIRUoR�GH�PRQWD�SDUD�RFXSD�ODV�
SHUPDQHQWHPHQWH��(VVH�HVIRUoR�VLJQLILFDGD�GHVYLDU�UHFXUVRV�GH�
HPSUHVDV�PXLWR�PDLV�SURGXWLYDV�QR�2ULHQWH��$�PLUDJHP�GR�RXUR�
TXH� H[LVWLD� QR� LQWHULRU� GDV� WHUUDV� GR� %UDVLO� ± j� TXDO� QmR� HUD�
HVWUDQKD� D� SUHVVmR� FUHVFHQWH� GRV� IUDQFHVHV� ± SHVRX�
VHJXUDPHQWH� QD� GHFLVmR� WRPDGD� GH� UHDOL]DU� XP� HVIRUoR�
UHODWLYDPHQWH�JUDQGH�SDUD�FRQVHUYDU�DV�WHUUDV�DPHULFDQDV��6HP�
HPEDUJR��RV�UHFXUVRV�GH�TXH�GLVSXQKDP�3RUWXJDO�SDUD�FRORFDU�



ϱϴ

LPSURGXWLYDPHQWH�QR�%UDVLO�HUDP�OLPLWDGRV�H�GLILFLOPHQWH�WHULDP�
VLGR�VXILFLHQWHV�SDUD�GHIHQGHV�DV�QRYDV�WHUUDV SRU�PXLWR�WHPSR��
ϰϵ

3HOD� OHLWXUD� GH�)857$'2�SHUFHEH�VH�TXH�KDYLD� XPD�PDLRU� SUHRFXSDomR�HP�

PDQWHU� DV� WHUUDV� VXEMXJDGDV� DRV� FRORQL]DGRUHV� GR� TXH� HP� SURPRYHU� R�

GHVHQYROYLPHQWR�ORFDO��TXDQWR�PHQRV��HUD�SUHRFXSDomR�D�SURWHomR�GH�TXDOTXHU�GLUHLWR�

KXPDQR��

2� VRFLyORJR� 6pUJLR� )DXVWR� GHGLFRX� XP� FDStWXOR� HVSHFLDO� QD� REUD� ³+LVWyULD�

&RQFLVD�GR�%UDVLO´�GR�KLVWRULDGRU�%RULV�)DXVWR�SDUD�DQDOLVDU�RV�FDPLQKRV�HFRQ{PLFRV�

UHFHQWHV�������������TXH�FRQVWUXtUDP�R�%UDVLO�FRPR�FRQKHFHPRV�KRMH��QHVVH�VHQWLGR�

)$8672��

1DGD�PDLV�FRQWUDGLWyULR�FRP�DV�DVSLUDo}HV�VRFLDLV�LQVFULWDV�QD�
&RQVWLWXLomR�GH������GR�TXH�R�TXDGUR�GHVFULWR´��$�LQIODomR�DOWD��
FU{QLFD� H� FUHVFHQWH� OHYDYD� DR� DXPHQWR� GD� SREUH]D� H� GD�
GHVLJXDOGDGH�VRFLDLV�H�LPSHGLD�R�(VWDGR�GH�FRORFDU�HP�SUiWLFD�
SROtWLFDV� S~EOLFDV� FRQGL]HQWHV� FRP� RV� GLVSRVLWLYRV�
FRQVWLWXFLRQDLV��3RU�RXWUR ODGR�� YiULRV�GHVVHV�GLVSRVLWLYRV�� HP�
SDUWLFXODU� RV� UHIHUHQWHV� j�RUGHP�HFRQ{PLFD�� QmR� FRQWULEXtUDP�
SDUD� TXH� R� SDtV� SXGHVVH� VDLU� GD� FULVH� HVWUXWXUDO� HP� TXH� VH�
HQFRQWUDYD��

6H� IRL� SURJUHVVLVWD� QD� iUHD� VRFLDO�� D� &RQVWLWXLomR� GH� �����
PRVWURX�VH�DQDFU{QLFD�HP�UHODomR�j�RUJDQL]DomR�H�UHJXODomR�GD�
HFRQRPLD� ± UHIRUoRX� H� HVWHQGHX� PRQRSyOLRV� HVWDWDLV� H�
GLVFULPLQDo}HV�DR�FDSLWDO�HVWUDQJHLUR����DOpP�GH�LQFRQVLVWHQWH�QR�
FDPSR�ILVFDO��DR�FULDU�GHVSHVDV�VHP�D�QHFHVViULD�FRQWUDSDUWLGD�
HP�IRQWHV�GH�UHFHLWD�ϱϬ

5HIOHWLQGR�VREUH�D�OLomR�GH�)DXVWR�p�SRVVtYHO�FRQFOXLU�TXH� WRGRV�RV�FDPLQKRV�

TXH�QRV� WURX[HUDP�DWp� R� SUHVHQWH� TXDGUR�GH� LQVWDELOLGDGH�H� LQYROXomR�HFRQ{PLFD��

VREUHWXGR�GDV�JUDQGHV�PDVVDV�p�UHVXOWDQWH�GD�LQDELOLGDGH�SROtWLFD�MXUtGLFD�HFRQ{PLFD�

SHUFHELGD�DR�ORQJR�GR�VpFXOR�;;�H�QDV�GXDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;;,��

ϰϵ &hZd��K �͕�ĞůƐŽ͘�&ŽƌŵĂĕĆŽ��ĐŽŶƀŵŝĐĂ�ĚŽ��ƌĂƐŝů͘�ϯϰ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗��ŽŵƉĂŶŚŝĂ�ĚĂƐ�>ĞƚƌĂƐ͕�ϮϬϬϳ͕�Ɖ͘�Ϯϳ
ϱϬ &�h^dK͕��ŽƌŝƐ͘�,ŝƐƚſƌŝĂ�ĐŽŶĐŝƐĂ�ĚŽ��ƌĂƐŝů͘�ϯ͘��Ě͘��ƚƵĂů͘�Ğ�ƌĞŝŵƉ͘�ʹ ^ĆŽ�WĂƵůŽ͗��ĚŝƚŽƌĂ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ�^ĆŽ�
WĂƵůŽ�;h^WͿ͕�ϮϬϭϴ͕�Ɖ͘�ϯϴϳ͘



ϱϵ

e�SRVVtYHO�FRQFOXLU��HQWmR��TXH�DV�SROtWLFDV�S~EOLFDV�GH�UHGXomR�GD�SREUH]D�H�GD�

GHVLJXDOGDGH� TXH� YrP� VHQGR� FRQGX]LGDV� SHORV� JRYHUQRV� GHVGH� R� DGYHQWR� GD�

&RQVWLWXLomR�GH������VH�PRVWUDUDP�LQiEHLV�H�LQVXILFLHQWHV��XPD�YH]�TXH�D�GLVWkQFLD�

HQWUH�ULFRV�H�SREUHV�p�FDGD�YH]�PDLRU�H�R�Q~PHUR�GH�SHVVRDV�HP�FRQGLomR�GH�SREUH�

FUHVFH�VLJQLILFDWLYDPHQWH��

1HFHVViULD�D�FRPSUHHQVmR�GH�TXH�R�FUHVFLPHQWR�HFRQ{PLFR�p�XP�SURFHVVR�TXH�

SUHFLVD�VHU�GHVHQYROYLGR�GHQWUR�GH�XP�FRQWH[WR�PDLRU�H�HVWUXWXUDGR�D�SDUWLU�GH�EDVHV�

VyOLGDV��QHVVH�VHQWLGR��3(77(5��

2�FUHVFLPHQWR�HFRQ{PLFR�QmR�p�R�ILP�HP�VL��PDV�XP�VLPSOHV�
PHLR�SDUD�R�EHP�HVWDU�JHUDO��(OH�QmR�SRGH�VHU�SRVWR�D�VHUYLoR�
WmR�VRPHQWH�GH�XP�GHVHQYROYLPHQWR�REWLGR�D�TXDOTXHU�SUHoR��
LVWR� p�� FRP� VDFULItFLRV� TXH� LPSRUWHP� HP� XP� SURFHVVR� GH�
H[FOXVmR�FUHVFHQWH��+i�GH�VH�SDUWLOKDU�XPD�UD]RiYHO�GLVWULEXLomR�
GRV�EHQHItFLRV�GHVVH�SURFHVVR�GH� FUHVFLPHQWR��2�QRVVR�3DtV�
DSUHVHQWD�SUREOHPDV�GH�LJXDOGDGH�DFHQWXDGD��WDQWR�VRFLDO�FRPR�
UHJLRQDOPHQWH��$ PHOKRULD�GDV�FRQGLo}HV�VRFLDLV�Ki�GH�VH�GDU�
DR� PHVPR� WHPSR� HP� TXH� VH� SURPRYH� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�ϱϭ

1D�PHVPD�WRDGD��HQFRQWUD�VH�HP�%$1'(,5$�'(�0(//2�D�SHUFHSomR�GH�TXH�

R�GHVHQYROYLPHQWR�p�XP�EHQHItFLR�TXH� UHVXOWD�GR�SURFHVVR�GH� LQFOXVmR�H�TXH� WUD]�

IUXWRV�SDUD�D�VRFLHGDGH��HP�VHXV�FHQiULRV�PDLV�VHQVtYHLV��

'HPDLV�GLVWR��FRPR�R�GHVHQYROYLPHQWR�QmR�VH�UHGX]�DSHQDV�DR�
DVSHFWR�HFRQRPpWULFR�GD�H[SUHVVmR�± FUHVFLPHQWR�HFRQ{PLFR�±
PDV�LPSRUWD�PHVPR�XPD�HOHYDomR�GR�QtYHO�FXOWXUDO�LQWHOHFWXDO�
FRPXQLWiULR�H��SRUWDQWR��p�XP�SURFHVVR�DWLYR�GH�PXGDQoD�VRFLDO��
D�UHGXomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�WUD]�HQRUPHV�EHQHItFLRV�
SDUD�R�3DtV��HVSHFLDOPHQWH� VH� FRQVLGHUDUPRV�D� LPHQVLGmR�GR�
WHUULWyULR� QDFLRQDO�� $R� FRQWUiULR�� D� Pi� GLVWULEXLomR� GH� UHQGDV�
FRQGX]� D� XPD� VpULH� GH SUREOHPDV� VRFLDLV� D� FRPHoDU� SHORV�
JUDQGHV�IOX[RV�PLJUDWyULRV�H�R�LQFKDPHQWR�GDV�JUDQGHV�FLGDGHV��
RV� TXDLV�� SRU� VXD� YH]�� $FDEDP� SRU� OHYDU� D� RXWURV� SUREOHPDV�
FRPR� R� VREUH� FDUUHJDPHQWR�� HP� GHWHUPLQDGDV� UHJL}HV�� GD�
LQIUDHVWUXWXUD�GRV�VHUYLoRV�GH�XWLOLGDGH�S~EOLFD�± Y�J���HQHUJLD��
FRPXQLFDo}HV��WUDQVSRUWHV�± H�GD�UHGH�IRUQHFHGRUD�GH�VHUYLoRV�
S~EOLFRV�± VD~GH��VDQHDPHQWR��HGXFDomR���DOpP�GR�DXPHQWR�GD�
FULPLQDOLGDGH�H�GD� YLROrQFLD�XUEDQDV�H�DWp�GR� FUHVFLPHQWR�GD�
GLVFULPLQDomR�VRFLDO�ϱϮ

ϱϭ W�dd�Z͕�:ŽƐƵĠ�>ĂĨĂǇĞƚĞ͘��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ͘�WŽƌƚŽ��ůĞŐƌĞ͗�sĞƌďŽ�:ƵƌşĚŝĐŽ͕�ϮϬϬϴ͕�Ɖ͘�ϴϵ͘
ϱϮ D�>>K͕��ĞůƐŽ��ŶƚƀŶŝŽ��ĂŶĚĞŝƌĂ�ĚĞ͘����ĞŵŽĐƌĂĐŝĂ�Ğ�ƐƵĂƐ��ŝĨŝĐƵůĚĂĚĞƐ�ĐŽŶƚĞŵƉŽƌąŶĞĂƐ͘�/E�ZĞǀŝƐƚĂ�dƌŝŵĞƐƚƌĂů�
ĚĞ��ŝƌĞŝƚŽ�WƷďůŝĐŽ͕�^ĆŽ�WĂƵůŽ �͕ŶǑ�ϭϱ͕�Ɖ͘ϭϭϬͲϭϭϭ͕�ϭϵϵϲ͘
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9HQFHU�D�LQIODomR�H�R�DGYHQWR�GR�³3ODQR�5HDO´�Mi�QD�YLJrQFLD�GD�&RQVWLWXLomR�GH�

�����UHSUHVHQWD��VHP�G~YLGDV�UHSUHVHQWDP�XP�DYDQoR�VRFLDO�H�HFRQ{PLFR��FRQWXGR��

D� LQDSOLFDELOLGDGH� RX� PHUD� HGLomR� GH� QRUPDV� SURJUDPiWLFDV� TXH� QXQFD� VHUmR�

HIHWLYDGDV�QmR�UHVXOWDP�HP�PXGDQoDV�VRFLDLV�RX�HFRQ{PLFDV��

e� SUHFLVR� HQWHQGHU� DTXL� TXH�QmR� VH� FULWLFD�R�PRGHOR� FDSLWDOLVWD� GD�HFRQRPLD�

EUDVLOHLUD��PDV�VLP��TXH�SHUFHEHU�R�VLVWHPD�FDSLWDOLVWD�GH�IRUPD�WRWDOPHQWH�GLVVRFLDGD�

GR� WH[WR�FRQVWLWXFLRQDO�p�QHJDU�j�/HL�0DLRU�YLJrQFLD�HP VXDV�QRUPDV�GH�FRQWH~GR�

HFRQ{PLFR� H� FRPR� Mi� YLVWR�� FRQVHTXHQWHPHQWH�� D� SUySULD� GLJQLGDGH� GD� SHVVRD�

KXPDQD��

$�HWHUQD�GLVFXVVmR�HQWUH�RV�PRGHORV�VRFLDOLVWD�H�FDSLWDOLVWD�QmR�HQFRQWUD�HVSDoR�

QR�WH[WR�FRQVWLWXFLRQDO��VHQGR�HVVH��LQGXELWDYHOPHQWH��FDSLWDOLVWD��QHVVH�VHQWLGR��FDEH�

j�OHLWXUD�GH�7$9$5(6��

2� SRVLFLRQDPHQWR� HFRQ{PLFR� GD� &RQVWLWXLomR� p� FDSLWDOLVWD�� $�
HVVD�FRQFOXVmR�VH�p�OHYDGR�SHOR�UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�
GD�DSURSULDomR�SULYDGD�GRV�PHLRV�GH�SURFXUDomR�GH�VHX�SURGXWR��
EHP� FRPR� SHOD� GHFODUDomR GR� SRVWXODGR� GD� OLEHUGDGH� H�� HP�
HVSHFLDO�� GD� OLYUH� LQLFLDWLYD� SULYDGD�� (VWH� FRQMXQWR� FHUWDPHQWH�
FDUDFWHUL]D�R�PRGR�GH�SURGXomR�FDSLWDOLVWD��RX�VHXV�HOHPHQWRV�
HVVHQFLDLV��� R� TXH� QmR� p� DIDVWDGR� SRU� SRGHU� HYHQWXDO� GH�
WUDQVIHUrQFLD� �LQFOXLQGR�D� LQWHUYHQomR��HFRQ{PLFD�DWULEXtGD�DR�
(VWDGR�� QHP� PHVPR� SRU� FLUFXQVWDQFLDO� H[SORUDomR� GLUHWD� GD�
DWLYLGDGH�GH� FXQKR�HFRQ{PLFR�SRU�SDUWH�GHVWH��HP�FRQGLo}HV�
FRQVLGHUDGDV�H[FHSFLRQDLV�� ϱϯ

5HVVDOWDGR�R�HVStULWR�FDSLWDOLVWD�GD�&RQVWLWXLomR�GH������p�SUHFLVR�SHUFHEHU�TXH�

SRU� LQDELOLGDGH�SROtWLFD�RX�LQHILFiFLD�GR� WH[WR�FRQVWLWXFLRQDO�RV�Q~PHURV�GD�SREUH]D�

FUHVFHUDP� PXLWR� QRV� ~OWLPRV� DQRV� H� TXH� HVVD� GLVWkQFLD� H� HVVH� JUDX� GH� SREUH]D�

GHPRQVWUDP�D�LPSHUIHFWLYLGDGH�GRV�DQVHLRV�GR�FRQVWLWXLQWH�H�H[S}H�DV�PD]HODV�GH�

XP� HVWDGR� TXH� SRVVXL� FRPR� XP� GH� VHXV� SUHFHLWRV� IXQGDPHQWDLV� D� GLJQLGDGH� GD�

SHVVRD�KXPDQD��R�TXH�HYLGHQFLD�D�QHFHVVLGDGH�GH�XP�PRGHOR�HVWUXWXUDO�FDSD]�GH�

LQFOXLU�HVVHV�LQGLYtGXRV�PDUJLQDOL]DGRV�

ϱϯ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�W͘�ϯϰϲ͘



ϲϭ

������ 'HVLJXDOGDGH�H�*OREDOL]DomR�

'HILQLU� R� SURFHVVR� GH� JOREDOL]DomR� p� XPD� WDUHID� iUGXD�� TXH� VH� LQLFLD� FRP� D�

UHIOH[mR� GR� LQtFLR� GHVWH� PRYLPHQWR�� TXH� VH� SRGH� GL]HU� WHYH� LQtFLR� QR� VpFXOR� ;9,��

TXDQGR� DV� FRURDV� GH� WRGD� D� (XURSD� LQLFLDUDP� PRYLPHQWRV� GH� ILQDQFLDPHQWR� GH�

H[SHGLo}HV�XOWUDPDULQDV�SDUD�DPSOLDomR�GH�FRO{QLDV��REWHQomR�GH�UHFXUVRV�QDWXUDLV�

H�ULTXH]DV�H�HVFUDYL]DomR��

(PERUD�DOJXQV�DXWRUHV�UHMHLWHP�HVWD�OyJLFD��XPD�YH]�TXH�D�JOREDOL]DomR�YLYLGD�

QR�VpFXOR�;9,�SRVVXL�FDUDFWHUtVWLFDV�PXLWR�GLIHUHQWHV�GDV�TXH�FRQKHFHPRV�KRMH��HVWD�

LGHLD�p�DQWLJD�H�SRGH�VHU�HQFRQWUDGD�HP�GRFXPHQWRV�FRPR�R�SUySULR�0DQLIHVWR�GR�

3DUWLGR�&RPXQLVWD�GH�0$5;�(�(1*(/6��GH�������RQGH�VH�Or�

2� GHVFREULPHQWR� GD� $PpULFD�� D� FLUFXP�QDYHJDomR� GH� ÈIULFD��
FULRX�XP�QRYR�WHUUHQR�SDUD�D�EXUJXHVLD�DVFHQGHQWH��2�PHUFDGR�
GDV� ËQGLDV� RULHQWDLV� H� GD�&KLQD�� D� FRORQL]DomR�GD�$PpULFD�� R�
LQWHUFkPELR�FRP�DV�FRO{QLDV��D�PXOWLSOLFDomR�GRV�PHLRV�GH�WURFD�
H�GDV�PHUFDGRULDV�HP�JHUDO�GHUDP�DR�FRPpUFLR��j�QDYHJDomR��j�
LQG~VWULD��XP�VXUWR�QXQFD�DWp�HQWmR�FRQKHFLGR��H��FRP�HOH��XP�
UiSLGR� GHVHQYROYLPHQWR� DR� HOHPHQWR� UHYROXFLRQiULR� QD�
VRFLHGDGH�IHXGDO�HP�GHVPRURQDPHQWR���«���$�QHFHVVLGDGH�GH�
XP� HVFRDPHQWR� VHPSUH�PDLV� H[WHQVR�SDUD� RV� VHXV�SURGXWRV�
SHUVHJXH� D� EXUJXHVLD� SRU� WRGR� R� JORER� WHUUHVWUH�� 7HP� GH� VH�
LPSODQWDU� HP� WRGD� D� SDUWH�� LQVWDODU�VH� HP� WRGD� D� SDUWH��
HVWDEHOHFHU�FRQWDWRV�HP�WRGD�D�SDUWH� ϱϰ

&RPR� ILFD�FODUR��R�SURFHVVR�GH�JOREDOL]DomR��VHMD�DTXHOH�GR�VpFXOR�;9,�RX�R�

SURFHVVR�TXHU�YLYHPRV�FRP�D�HOLPLQDomR�GDV� IURQWHLUDV�GH�FRPXQLFDomR�QR�VpFXOR�

;;,��VHPSUH�Ki�XPD�HYROXomR�TXH�VH�Gi�FRQWUDSRQGR�VH�DR�SURFHVVR�GH�VXEMXJDU�XP�

JUXSR�GH�LQGLYtGXRV��

%DVWD�LPDJLQDU��TXH�QR�SUySULR�VpFXOR�;9,��RV�(XURSHXV�VH�EHQHILFLDUDP�PXLWR�

PDLV� GRV� SURFHVVRV� GH� H[SHGLomR� XOWUDPDULQDV� GR� TXH� RV� SRYRV� TXH� IRUDP�

FRORQL]DGRV�H�H[WRUTXLGRV�SHODV�H[SHGLo}HV�RULXQGDV�GR�9HOKR�0XQGR��

3HQVDU�R�SURFHVVR�GH�JOREDOL]DomR�D�SDUWLU�GHVWH�SHUtRGR�± VpFXOR�;9,�± QRV�

SHUPLWH�HQWHQGHU�FRPR�RV�GLUHLWRV�KXPDQRV�IRUDP�VHPSUH�UHQHJDGRV�IUHQWH�R�FDSLWDO�

ϱϰ D�Zy͕�<͖͘��E'�>^͕�&͘�DĂŶŝĨĞƐƚŽ�ĚŽ�WĂƌƚŝĚŽ��ŽŵƵŶŝƐƚĂ͘�ϵ͘�ĞĚ͘�WĞƚƌſƉŽůŝƐ͕�Z:͗�sŽǌĞƐ͕�ϭϵϵϵ͕�Ɖ͘ϯϬ͘
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H�VXD�YLRODomR�VH�GDYD��PXLWDV�YH]HV��FRP�R�DSRLR�HVWDWDO�H�VRE�R�SUHWH[WR�GH�XP�

GHVHQYROYLPHQWR�IXWXUR�H�LJXDOLWiULR��

0DLV�GH�TXLQKHQWRV�DQRV�QRV�VHSDUDP�GR�LQtFLR�GHVWH�SURFHVVR�GH�JOREDOL]DomR�

UXGLPHQWDU�H�OLPLWDGR��FRQWXGR��RV�LQWHUHVVHV�FRQWLQXDP�RV�PHVPRV�H�D�GHJUDGDomR�

GH�DOJXQV�JUXSRV�WDPEpP��

$WXDOPHQWH�R�SURFHVVR�GH�JOREDOL]DomR�HVWi�HVWUXWXUDGR�VRE�GRLV�JUDQGHV�DWRUHV�

RV�(VWDGRV�8QLGRV�GD�$PpULFD�H�D�&KLQD��FRP�YLV}HV�WmR�GLIHUHQWHV�GH�PXQGR��PDV�

FRP�LQWHUHVVHV�QmR�VLQFU{QLFRV�HQWUH�VL��1HVVH�VHQWLGR��FDEH�D�OHLWXUD�GH�3$//(<��

$� JOREDOL]DomR� FULD� UHVVHQWLPHQWRV� HFRQ{PLFRV� H� WHQV}HV�
JHRSROtWLFDV�GHQWUR�H�HQWUH�RV�PHPEURV�GHVVH�Q~FOHR��FDXVDQGR�
DVVLP� D� UXSWXUD� GD� JOREDOL]DomR�� $� DVFHQVmR� GD� FRPSHWLomR�
JHRSROtWLFD�HQWUH�RV�(VWDGRV�8QLGRV�H�D�&KLQD�SURPHWH�DOWHUDU�R�
FDUiWHU�GD�RUGHP�HFRQ{PLFD�JOREDO��TXH�GHYHUi�VHU�PROGDGD�SRU�
LQWHJUDo}HV� HFRQ{PLFDV� HVWUDWHJLFDPHQWH� PRWLYDGDV� H�
UHFDOLEUDo}HV� HP� OXJDU� GH� XPD� LQWHJUDomR� HFRQ{PLFD� JOREDO�
JHQHUDOL]DGD�ϱϱ

&RQWXGR��DLQGD�TXH�H[LVWHP�PXLWDV�FUtWLFDV�DRV�SURFHVVRV�GH�JOREDOL]DomR��FRPR�

VH�GHUDP�H�RV�FDPLQKRV�TXH�QRV�FRQGX]LUDP�DR�DWXDO�FHQiULR��p�LQHTXtYRFR�TXH�R�

IXWXUR�GR�SODQHWD�FDPLQKD�� j�SDVVRV� ODUJRV��SDUD�XPD�XQLGDGH�PXQGLDO��XPD�QRYD�

IRUPD�GH�³FRO{QLD´�FRPR�QXQFD�DQWHV�YLVWR��

e�SRVVtYHO�TXH�HP�DOJXPDV�GpFDGDV�DR�HVWXGDUPRV�QRVVD�FRQWHPSRUDQHLGDGH�

SHUFHEDPRV� TXH�R� WHPSR� TXH� YLYHPRV� IRUD� XPD� FRUULGD� SHOR� GRPtQLR� GHVWH� QRYR�

PXQGR�JOREDOL]DGR�H�RV�YHQFHGRUHV�GHVWD�FRUULGD�GLWDUDP�RV�QRYRV�UXPRV�GHVWD�HUD��

$OJXQV� KLVWRULDGRUHV�� FRPR� +$5$5,�� GHIHQGHP� TXH� FDPLQKDPRV� SDUD� XP�

PRGHOR� RQGH� RV� YDORUHV� QDFLRQDLV�� DV� SDUWLFXODULGDGHV� GH� FDGD� SRYR�� HVWmR� VH�

SHUGHQGR�H�GDQGR�HVSDoR�D�XPD�LGHQWLGDGH�PXQGLDO��

$�PHGLGD�TXH�DYDQoDPRV�QR�VpFXOR�;;,��R�QDFLRQDOLVPR�SHUGH�
WHUUHQR� UDSLGDPHQWH�� &DGD� YH]� PDLV� SHVVRDV� DFUHGLWDP� TXH�
WRGD�D�KXPDQLGDGH�p�IRQWH�OHJLWLPD�GH�DXWRULGDGH�SROtWLFD��H�QmR�
FRPSRVWD�SRU�PHPEURV�GH�QDo}HV�HVSHFtILFDV��H�TXH�D�JDUDQWLD�

ϱϱ W�>>�z͕�dŚŽŵĂƐ͘�/E���ƌƵƉƚƵƌĂ�ĚĂ�ŐůŽďĂůŝǌĂĕĆŽ͗�ŝŵƉůŝĐĂĕƁĞƐ�ĚĞ�ƌĞƐƐĞŶƚŝŵĞŶƚŽƐ�ĞĐŽŶƀŵŝĐŽƐ�Ğ�ĐŽŶƚƌĂĚŝĕƁĞƐ�
ŐĞŽƉŽůşƚŝĐĂƐ�ƉĂƌĂ�Ž�ĨƵƚƵƌŽ�ĚĂ�ŽƌĚĞŵ�ĞĐŽŶƀŵŝĐĂ�ŐůŽďĂů͘�&ƌŝĞĚƌŝĐŚ��ďĞƌƚ�^ƚŝĨƚƵŶŐ��ƌĂƐŝů �͕WĞƌƐƉĞĐƚŝǀĂƐ�ŶǑ�ϮϭͬϮϬϭϴ͕�
Ɖ͘�ϭ͘
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GRV� GLUHLWRV� KXPDQRV� H� D� SURWHomR� GH� WRGD� HVSpFLH� KXPDQD�
GHYHP�QRUWHDU�D�SROtWLFD��6HQGR�DVVLP��WHU FHUFD�GH�����(VWDGRV�
LQGHSHQGHQWHV�p�XP�REVWiFXOR��QmR�XPD�DMXGD��-i�TXH�VXHFRV��
LQGRQpVLRV� H� QLJHULDQRV� PHUHFHP� WHU� RV� PHVPRV� GLUHLWRV�
KXPDQRV��QmR�VHULD�PDLV�VLPSOHV�TXH�XP�~QLFR�JRYHUQR�JOREDO�
RV�SURWHJHVVH"�

2�DSDUHFLPHQWR�GH�SUREOHPDV�HVVHQFLDOPHQWH�JOREDLV��FRPR�R�
GHUUHWLPHQWR� GDV� FDORWDV� SRODUHV� DFDED� FRP� TXDOTXHU�
OHJLWLPLGDGH� TXH� UHVWH� DRV� (VWDGRV�QDomR� LQGHSHQGHQWHV��
1HQKXP� HVWDGR� VREHUDQR� VHUi� FDSD]� GH� VXSHUDU� VR]LQKR� R�
DTXHFLPHQWR� JOREDO�� 2�PDQGDWR� GR� &pX� FKLQrV� IRL� FRQFHGLGR�
SHOD� KXPDQLGDGH� SDUD� UHVROYHU� R� SUREOHPD� GR� FpX�� FRPR� R�
EXUDFR�QD�FDPDGD�GH�R]{QLR�H�R�DFXPXOR�GH�JDVHV�GR�HIHLWR�
HVWXID��$�FRU�GR�LPSpULR�JOREDO�SRGH�PXLWR�EHP�VHU�R�YHUGH�ϱϲ

6H� R� PRGHOR� GH� JOREDOL]DomR� GHYHULD� SURPRYHU� R� HQFRQWUR� GH� PHUFDGRV�� D�

UHGXomR� GH� IURQWHLUDV� GH� DMXGD�� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GRV� SDtVHV� PDLV�

SREUHV�� HVWHV� UHVXOWDGRV� HVWDULDP� GLUHWDPHQWH� FRQGLFLRQDGRV� j� PXGDQoD� GH�

SHUVSHFWLYD�GD�IRUPD�GH�FRQGXomR�GR�SURFHVVR��

3RU�FHUWR�TXH�RV�SURFHVVRV�GH�JOREDOL]DomR�DWXDO�QmR�VmR�PDLV�FRRUGHQDGRV�

SHORV�(VWDGRV��FRPR�HUDP�QDV�DQWLJDV�DXWRFUDFLDV�HXURSHLDV�GR�VpFXOR�;9,��PDV�VLP��

SHOR�FDSLWDO�TXH�YHP��HP�VXD�PDLRU�SDUWH��GD�LQLFLDWLYD�SULYDGD��

$QWLJRV� DWRUHV� DVVXPLUDP� QRYRV� SDSHLD� SDUD� FRQGX]LU� RV� UXPRV� GR� QRYR�

SURFHVVR�GH�JOREDOL]DomR��TXH�DJRUD�VH�Gi�GH�IRUPD�GLJLWDO�H�DWp�PHVPR�UHPRWD��HVVD�

PRGLILFDomR�SHUPLWH�D�RSHUDomR�D� ORQJD�GLVWkQFLD�H�GH� IRUPD� LPHGLDWD�H�HIHWLYD�GH�

TXDOTXHU�SROtWLFD�HPSUHVDULDO�TXH�VH�SUHWHQGD�DGRWDU�

67,*/,7=�HP�VXD�REUD��ID]�VHYHUDV�FUtWLFD�DR�SURFHVVR�GH�JOREDOL]DomR�FRPR�R�

FRQKHFHPRV�� FXOSDQGR�� HP� JUDQGH� SDUWH�� DV� ³LQVWLWXLo}HV´� TXH� IRPHQWDP� HVWH�

SURFHVVR��FXOSDQGR�DV��HP�JUDQGH�SDUWH��SHOR�IUDFDVVR�GR�PRGHOR��8P�GRV�DJHQWHV�

LPSRUWDQWHV� GHVWH� SURFHVVR� p� R� SUySULR� )XQGR� 0RQHWiULR� ,QWHUQDFLRQDO� �)0,�� TXH�

GHVHPSHQKD�XP�SDSHO�GH�IDYRUHFLPHQWR�GR�GHVHQYROYLPHQWR��PDV��FRQWXGR��QD�YLVmR�

GH� 67,*/,7=� QmR� JDUDQWH� D� HIHWLYLGDGH� GR� GHVHQYROYLPHQWR�� XPD� YH]� TXH� DJH�

EDVHDGR�HP�SDUkPHWURV�FRQWURYHUVRV��QHVVH�VHQWLGR��

ϱϲ ,�Z�Z/͕�zƵǀĂů�EŽĂŚ͘�^ĂƉŝĞŶƐ͗�ƵŵĂ�ďƌĞǀĞ�ŚŝƐƚſƌŝĂ�ĚĂ�ŚƵŵĂŶŝĚĂĚĞ͘�dƌĂĚ͘�:ĂŶĂŝŶĂ�DĂƌĐŽĂŶƚŽŶŝŽ͘�ʹ WŽƌƚŽ�
�ůĞŐƌĞ͘�Z^͗ >ΘWD͕�ϮϬϭϴ͕�Ɖ͘�ϮϴϬ͘
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2�)0,�GHVHPSHQKD�XP�SDSHO�GLIHUHQWH�QD�DMXGD�LQWHUQDFLRQDO��e�
GHYHU� GHOH� H[DPLQDU� D� VLWXDomR� PDFURHFRQ{PLFD� GH� FDGD�
EHQHILFLDGR� H� DVVHJXUDU�VH� GH� TXH� R� SDtV� HP� TXHVWmR� HVWHMD�
YLYHQGR� GH� DFRUGR� FRP� VXDV� SRVVLELOLGDGHV�� 6H� QmR� HVWLYHU��
FHUWDPHQWH�KDYHUi�SUREOHPDV�PDLV�SDUD�D�IUHQWH��$�FXUWR�SUD]R��
XP� SDtV� SRGH� YLYHU� DOpP� GH� VHXV� PHLRV� SRU� LQWHUPpGLR� GH�
HPSUpVWLPRV��PDV��QR�ILQDO��FKHJD�R�GLD�GR�DMXVWH�GH�FRQWDV�H�
VXUJH�D�FULVH��2�)0,�VH�SUHRFXSD�SDUWLFXODUPHQWH�FRP�D�LQIODomR��
$V�QDo}HV�FXMRV�JRYHUQRV�JDVWDP�PDLV�GR�TXH�DUUHFDGDP�HP�
LPSRVWRV�H�HP�DMXGD�H[WHUQD�HP�JHUDO�WrP�GH�VH�GHIURQWDU�FRP�
D�LQIODomR��SULQFLSDOPHQWH�VH�ILQDQFLDUHP�VHXV�GpILFLWV�HPLWLQGR�
PRHGD��ϱϳ�67,*/,7=��������3����

3DUD� 67,*/,7=� R� %DQFR� 0XQGLDO� H� R� )XQGR� 0RQHWiULR� ,QWHUQDFLRQDO� DJHP�

EDVHDGRV�HP�SDUkPHWURV�FRQIXVRV�H�TXH�QmR�UHIOHWHP�D�YHUDFLGDGH�HFRQ{PLFD�GH�

XP�SDtV�H�DR�FHVVDUHP�R�DX[tOLR�DR�GHVHQYROYLPHQWR�GDTXHOH�SDtV��LPSXOVLRQDP�TXH�

RXWURV�DJHQWHV��FRPR�R�FDSLWDO�SULYDGR��IDoDP�R�PHVPR��&DEH�D�OHLWXUD��

6H� XP� SDLV� QmR� SXGHU� DSUHVHQWDU� XP� Q~PHUR� PtQLPR� GH�
SDUkPHWURV�� R�)0,� VXVSHQGH�D�DMXGD�H��JHUDOPHQWH�TXDQGR�R�
ID]��RXWURV�GRDGRUHV�WDPEpP�R�ID]HP��e�FRPSUHHQVtYHO�SRU�TXH�
R�%DQFR�0XQGLDO�H�R�)0,�QmR�HPSUHVWDP�GLQKHLUR�D�QDo}HV�TXH�
QmR� FRQWHP� FRP� XPD� ERD� HVWUXWXUD� PDFURHFRQ{PLFD�
HVWDEHOHFLGD�� 6H� RV� SDtVHV� WLYHUHP� JUDQGH� GpILFLWV� H� XPD�
LQIODomR� JDORSDQWH�� Mi� R� ULVFR� GH� R� GLQKHLUR� QmR� VHU� EHP�
HPSUHJDGR��'H�PDQHLUD�JHUDO��RV�JRYHUQRV�TXH�QmR�FRQVHJXHP�
DGPLQLVWUDU�VXD�HFRQRPLD�JOREDO�QmR�DGPLQLVWU�DP�EHP�D�DMXGD�
H[WHUQD��PDV�VH�RV�LQGLFDGRV PDFURHFRQ{PLFRV�± D�LQIODomR�H�R�
FUHVFLPHQWR� ± IRUHP� VyOLGRV�� FRPR� R� HUDP� QD� (WLySLD�� FRP�
FHUWH]D� D� HVWUXWXUD� PDFURHFRQ{PLFD� EiVLFD� GHYH� VHU� ERD�� D�
(WLySLD�QmR�Vy�WLQKD�XPD�VROLGD�HVWUXWXUD�PDFURHFRQ{PLFD�FRPR�
WDPEpP� R� %DQFR� 0XQGLDO� WLQKD� SURYDV� GD� FRPSHWrQFLD� GR�
JRYHUQR�H�GH�VHX�FRPSURPLVVR�SDUD�FRP�RV�SREUHV��$�(WLySLD�
KDYLD� IRUPXODGR�XPD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR� UXUDO�TXH�
IRFDOL]DYD�VXD�DWHQomR�QRV�PHQRV�IDYRUHFLGRV��HP�HVSHFLDO�QRV�
���SRU� FHQWR� GD�SRSXODomR� TXH� YLYLD� QD� iUHD� UXUDO�� (OD� KDYLD�
FRUWDGR� GUDVWLFDPHQWH� VXDV� GHVSHVDV� PLOLWDUHV� ± IDWR�
H[WUDRUGLQiULR�SDUD�XP�JRYHUQR�TXH�WLQKD�FKHJDGR�DR�SRGHU�SRU�
PHLR�GD�IRUoD�PLOLWDU�± SRUTXH�VDELD�TXH�RV�UHFXUVRV�JDVWRV�HP�
PDWHULDO�EpOLFR�QmR�SRGHULDP�VHU�JDVWRV�QR�FRPEDWH�j�PLVpULD��
6HP� G~YLGD� QHQKXPD�� HVVH� HUD� R� WLSR� GH� JRYHUQR� DR� TXDO� D�
FRPXQLGDGH� LQWHUQDFLRQDO� GHYHULD� HVWDU� DMXGDQGR�� 0DV� R� )0,�
KDYLD� LQWHUURPSLGR� VHX� SURJUDPD� QD� (WLySLD�� DSHVDU� GR� ERP�

ϱϳ ^d/'>/d�͕�:ŽƐĞƉŚ��͘���'ůŽďĂůŝǌĂĕĆŽ�Ğ�^ĞƵƐ�DĂůĞĨşĐŝŽƐ͘�dƌĂĚ͘��ĂǌĄŶ�dĞĐŶŽůŽŐŝĂ�Ğ�>ŝŶŐƵşƐƚŝĐĂ͘�ʹ ^ĆŽ�WĂƵůŽ͗�
&ƵƚƵƌĂ͕�ϮϬϬϮ͕�Ɖ͘�ϱϱ͘



ϲϱ

GHVHPSHQKR� PDFURHFRQ{PLFR�� DOHJDQGR� TXH� HVWDYD�
SUHRFXSDGR�FRP�D�SRVLomR�RUoDPHQWiULD�GHVVH�SDtV�ϱϴ

$�FUtWLFD�GH�67,*/,7=�D�DWXDomR�GR�)0,�QR�FHQiULR�LQWHUQDFLRQDO��QRV�FRORFD�GH�

IUHQWH�FRP�D�IDFH�PDLV�VRPEULD�GR�FDSLWDOLVPR�JOREDOL]DGR�H�QRV�SHUPLWH�SHUFHEHU�TXH�

QDGD�PXGRX�GHVGH�R�VpFXOR�;9,��DSHQDV�QRYRV�DWRUHV�DVVXPLUDP�DQWLJRV�SDSpLV��

1R�JUDQGH�FHQiULR�GDV�UHODo}HV�LQWHUQDFLRQDLV��RQGH�D�JOREDOL]DomR�GHVSRQWD�

FRPR�XPD�UHDOLGDGH�LUUHYHUVtYHO��p�SUHFLVR�TXH�KDMD�D�UHIOH[mR�DFHUFD�GH�SDUD�TXHP�

HVVD�JOREDOL]DomR�HVWi�VHQGR�SHQVDGD H�FRPR�HVWH�SURFHVVR�SRGH�LPSDFWDU�j�ORQJR�

SUD]R�QD�SURWHomR�GRV�GLUHLWRV�KXPDQRV�H��VREUHWXGR��QD�LQFOXVmR�GRV�PDUJLQDOL]DGRV�

HP�HVFDOD�PXQGLDO��

$�GLVFXVVmR�DFHUFD�GH�RXWURV�PRGRV�GH�YLGD�JOREDO��TXH�QmR�R�FDSLWDOLVPR��Mi�

IRUDP� VXSHUDGRV�� XPD� YH]� TXH� RV� H[HPSORV� PDLV� FODURV� H� WUDGLFLRQDLV� GH� RXWURV�

PRGHORV� IUDFDVVDUDP�� &RQWXGR�� p� SUHFLVR� SHQVDU� VH� R� PRGHOR� FDSLWDOLVWD� TXH�

FRQKHFHPRV�KRMH�p�R�PHOKRU�PRGHOR�SDUD�VHU�UHSURGX]LGR�HP�HVFDOD�PXQGLDO��&DEH�

D�UHIOH[mR�VH�D�JOREDOL]DomR�GD�SREUH]D�H�GD�PDUJLQDOL]DomR�p�R�OHJDGR�GHVWH�VpFXOR��

(VWD� UHIOH[mR� DFHUFD� GR� SURFHVVR� GH� JOREDOL]DomR� GHYH� FRPHoDU� GHQWUR� GRV�

SUySULRV� (VWDGRV�� TXH� GHYHP� FRORFDU� HP� RUGHP� VXDV� GLVFXVV}HV� DFHUFD� GD�

LPSRUWkQFLD�GR�LQGLYtGXR�SDUD�R�(VWDGR�H�GD�SURWHomR�GRV�GLUHLWRV�KXPDQRV��HQWUH�RV�

TXDLV�R�GLUHLWR�D�VHU�HFRQRPLFDPHQWH�LQFOXtGR�QHVWH�SURFHVVR�VRFLDO��

$VVLP�� DQWHV� GD� SUySULD� HYROXomR� SDUD� R� SUy[LPR� ³PRGHOR� GH� PXQGR´� TXH�

FRQKHFHUHPRV�p�SUHFLVR�FXLGDU�SDUD�TXH�WRGRV�RV�LQGLYtGXRV�HVWHMDP�LQFOXtGRV�QHVWH�

SURMHWR�� 1HVVH� VHQWLGR� FDEH� WUD]HU� D� UHIOH[mR� GH� %$/(5$� H� 6$<(*�� TXDQGR�

UHFRQKHFHP�TXH�VmR�GHVHQYROYLGRV�RV�SDtVHV�TXH�SURPRYHP�HVWH�WLSR�GH�LQFOXVmR��

'HVHQYROYLGRV�VmR�RV�SDtVHV�HP�TXH�WRGR�R�SRYR�HVWi�LQVHULGR�
QD�HYROXomR�SROtWLFD��HFRQ{PLFD��VRFLDO�H�FXOWXUDO��FRQTXLVWDQGR�
DFHVVR�D�QtYHLV�GH�YLGD�TXH�DWHQGDP��SHOR�PHQRV��DR�PtQLPR�
YLWDO�� H� HP� TXH� KDMD� UHVSHLWR� j� KXPDQLGDGH� H� DR� SODQHWD�� 2�
FRQFHLWR�GH�PtQLPR�YLWDO�QmR�UHVXOWD�GH�PHUD�UHIOH[mR�WHyULFD�GRV�
HVWXGLRVRV�GR�GLUHLWR��WUDWD�VH�DQWHV�GH�WXGR��GH�XP�LQVWUXPHQWR�
GH� LPSOHPHQWDomR� GRV� GLUHLWRV� KXPDQRV�� D� H[HPSOR� GR� TXH�
RFRUUHX� HP� ����� TXDQGR� D� 218�� HP� UHVROXomR� GH� VXD�
$VVHPEOHLD� *HUDO�� GHFODURX� R� DFHVVR� j� iJXD� SRWiYHO� H� DR�

ϱϴ /ďŝĚĞŵ͕�Ɖ͘ϱϲ



ϲϲ

VDQHDPHQWR� EiVLFR� FRPR� XP� GLUHLWR� KXPDQR� H� R� LQVHULX� QR�
FDWiORJR�GD�GHFODUDomR�8QLYHUVDO�

6mR� GHVHQYROYLGRV�� GHVWDUWH�� RV� SDtVHV� LQFOXVLYRV H�
HPDQFLSDGRUHV� GR� KRPHP� WRGR�� GH� WRGRV� RV� KRPHQV� H� TXH�
FRQVLGHUDP�H�UHVSHLWDP�VXD�LQVHUomR�QR�SODQHWD� ϱϵ

(VWH�PRGHOR�GH�(VWDGR�GHVHQYROYLGR�FRPR�LOXVWUD�%$/(5$�H�6$<(*�p�R�(VWDGR�

TXH� SUHFLVD� VHU� UHSURGX]LGR� HP� HVFDOD� XQLYHUVDO� GHQWUR� GH� XP� SURFHVVR� GH�

JOREDOL]DomR�� XP� (VWDGR� TXH� VH� SUHRFXSD� QmR� DSHQDV� HP� H[LVWLU�� FRPR� VH�

HQFRQWUDVVH�XP�ILP�HP�VL�SUySULR��PDV�TXH�QHFHVVLWD�H[LVWLU�SDUD�JDUDQWLU�D�SURWHomR�

H�D�LQFOXVmR�GRV�LQGLYtGXRV�TXH�GHOH�ID]HP�SDUWH��HP�VXD�WRWDOLGDGH��

2� SURFHVVR� GH� JOREDOL]DomR�p�� SRUWDQWR�� ~WLO� H� QHFHVViULR�� FRQWXGR�� GHYH� VHU�

FRQGX]LGR�j�OX]�GH�SULQFtSLRV�KXPDQLVWDV�H�VHP�D�VHJUHJDomR�GH�LQGLYtGXRV��SUiWLFD�

TXH�DFRPSDQKD�WRGRV�RV�SURFHVVRV�GH�JOREDOL]DomR�Mi�YLYHQFLDGRV�DWp�KRMH��

ϱϵ ��>�Z�͕�tĂŐŶĞƌ�Ğ�^�z�'͕�ZŝĐĂƌĚŽ͘�K�ĐĂƉŝƚĂůŝƐŵŽ�ŚƵŵĂŶŝƐƚĂ͗�ĨŝůŽƐŽĨŝĂ�ŚƵŵĂŶŝƐƚĂ�ĚĞ�ĚŝƌĞŝƚŽ�ĞĐŽŶƀŵŝĐŽ͘�ϭ͘ĞĚ͘�
^ĆŽ�WĂƵůŽ͗�<�Z��ĚŝƚŽƌĂ͕�ϮϬϭϭ͕�Ɖ͘�ϭϳϳ͘
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�� 2� ',5(,72� (&21Ð0,&2� &2167,78&,21$/� (� 2�

'(6(192/9,0(172�&202�',5(,72�+80$12��

3HQVDU�� FLHQWLILFDPHQWH�� R� 'LUHLWR� &RQVWLWXFLRQDO� LPSOLFD� HP� FRQKHFHU� DV�

HVWUXWXUDV�GH�IRUPDomR�GR�(VWDGR�H�FRPR�HODV�VH�FRUUHODFLRQDP�SDUD�RULJLQDU�D�IRUPD�

FRPR�HVWH�(VWDGR�VH�GHVHQYROYHUi�H�FRPR�VHUmR�FRQGX]LGDV�VXDV�SROtWLFDV��

3RU�FHUWR�TXH�WRGDV�DV�GLVFXVV}HV�TXH�VXUJLUDP�QRV�~OWLPRV�DQRV�HP�WRUQR�GD�

HIHWLYLGDGH�GR�WH[WR�FRQVWLWXFLRQDO��VREUHWXGR��DSyV�R�&RQVWLWXLomR�)HGHUDO�GH�������

QRV�DSRQWD�SDUD�D�SDUWLFLSDomR�H�D�UHIOH[mR�FRQMXQWD�GD�VRFLHGDGH�HP�WRUQR�GD�/HL�

0DLRU��

2�LQGLYtGXR�PpGLR�SDVVRX��QRV�~OWLPRV�DQRV��D�VH�LQWHUHVVDU�SHOD�DSOLFDELOLGDGH�

GR� WH[WR�FRQVWLWXFLRQDO��EDVWD�SHQVDU�QR�SURFHVVR�GH ,PSHDFKPHQW�VRIULGR�SHOD�H[�

SUHVLGHQWH�'LOPD�5RXVVHII��RQGH�D�WHPiWLFD�FRQVWLWXFLRQDO�WRPRX��DOpP�GRV� MRUQDLV��

HVSDoR�QD�YLGD�H�QDV�FRQYHUVDV�FRWLGLDQDV��

(VVD�SUR[LPLGDGH�GR�FLGDGmR�SDUD�FRP�D�UHIOH[mR�FRQVWLWXFLRQDO�LPSRUWD�SDUD�R�

'LUHLWR�DR�SDVVR�TXH�D�DQiOLVH�GR�RSHUDGRU�GR�'LUHLWR�WDPEpP�VH�PRGLILFD��GHYHQGR�

VHU� QmR� DSHQDV� GRJPiWLFD�� PDV� GRWDGD� GH� XP� FDUiWHU� IXQFLRQDO�� TXH� EXVTXH� D�

HIHWLYLGDGH�GR�WH[WR�FRQVWLWXFLRQDO��

1HVVH�VHQWLGR��QR�TXH�LPSRUWD�DR�REMHWR�GHVWH�WH[WR��(URV�*UDX�LQLFLD�VXD�REUD�

³$�2UGHP�(FRQ{PLFD�QD�&RQVWLWXLomR�GH�����´��FRP�D�VHJXLQWH�UHIOH[mR��

2� WUDWDPHQWR� GR� WHPD� GD� RUGHP� HFRQ{PLFD�� UHFODPD�� GR�
HVWXGLRVR� GR� 'LUHLWR�� R� GHVHQYROYLPHQWR� GH� DQiOLVH� QmR�
H[FOXVLYDPHQWH� GRJPiWLFD�� SRUpP�� IXQFLRQDO�� 0DLV� DLQGD�� p�
DGHTXDGR�� WDPEpP�� TXH� WDO� DQiOLVH� VHMD� HPSUHHQGLGD� GHVGH�
XPD�SHUVSHFWLYD�FUtWLFD��

$�FRQWHPSODomR��QDV�QRVVDV�FRQVWLWXLo}HV��GH�XP�FRQMXQWR�
GH�QRUPDV�FRPSUHHQVLYR�GH�XPD�³RUGHP�HFRQ{PLFD´��DLQGD�TXH�
FRPR� WDO� QmR� IRUPDOPHQWH� UHIHULGR�� p�H[SUHVVLYD�GH�PDUFDQWH�
WUDQVIRUPDomR�TXHU�DIHWD�R�'LUHLWR��RSHUDGD�QR�PRPHQWR�HP�TXH�
GHL[D�PHUDPHQWH�GH�SUHVWDU�VH�j�KDUPRQL]DomR�GH�FRQIOLWRV�H�j�
OHJLWLPDomR�GR�SRGHU��SDVVDQGR�D�IXQFLRQDU�FRPR� LQVWUXPHQWR�



ϲϴ

GH�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��QR�TXH��GH�UHVWR��RSHUD�
VH�R�UHIRUoR�GD�IXQomR�GH�OHJLWLPDomR�GR�SRGHU���ϲϬ

'D� OHLWXUD GH� (URV� *UDX�� H[WUDL�VH� TXH� D� IXQFLRQDOLGDGH� H� DSOLFDELOLGDGH� GDV�

SROtWLFDV�HVWDEHOHFLGDV�FRQVWLWXFLRQDOPHQWH�IXQFLRQDP�FRPR�IRUPD�GH�OHJLWLPDomR�GH�

SRGHU�H�FRUURERUDP�DV�HVWUXWXUDV�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��

$VVLP�� R� 'LUHLWR� (FRQ{PLFR� VXUJH� D� SDUWLU� GHVWD� OyJLFD�� RQGH� VH� EXVFD� QmR�

DSHQDV�D� JDUDQWLD�j� OLYUH� LQLFLDWLYD��PDV� VLP�TXH�HVWD� VHMD� H[HUFLGD�GH� IRUPD�TXH�

FRUURERUH�WRGRV�RV�RXWURV�YDORUHV�TXH�FRPS}H�R�FRQMXQWR�GH�SUHFHLWRV�FRQVWLWXFLRQDLV��

,PSRUWD GL]HU� TXH� QR� kPELWR� GR� 'LUHLWR� &RQVWLWXFLRQDO�� R� 'LUHLWR� (FRQ{PLFR�

&RQVWLWXFLRQDO�IXQFLRQD�FRPR�IHUUDPHQWD�TXH�YLDELOL]D�H�RSHUDFLRQDOL]D�R�FRQWUROH�GR�

(VWDGR�VREUH�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�D�HFRQRPLD�QDFLRQDO��QHVVH�VHQWLGR�

OHFLRQD�$QGUp�5DPRV�7DYDUHV��

2� JUDX� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� GH� XP� SDtV� p�
UHVSRQVDELOLGDGH� DWULEXtGD�� HP� SDUWH�� DR� (VWDGR� H� jV� VXDV�
SROtWLFDV� S~EOLFDV�� 6HQGR� R� (VWDGR� FRQILJXUDGR� SHOD�
&RQVWLWXLomR��WDQWR�HP�VXD�HVWUXWXUD�FRPR�HP�VXDV�ILQDOLGDGHV��
SDVVRX�VH� D� IDODU� HP�'LUHLWR�&RQVWLWXFLRQDO�(FRQ{PLFR� GHVGH�
TXH�R�DVSHFWR�HFRQ{PLFR�VH�WRUQRX�SUHRFXSDomR FRQVWDQWH�QDV�
FRQVWLWXLo}HV��

2� (VWDGR�� SRUWDQWR�� p� FRUUHVSRQViYHO� QR� TXH� VH� UHIHUH� j�
HFRQRPLD� QDFLRQDO�� 6XD� ³LQWHUIHUrQFLD´� QHVWH� VHJPHQWR� p�
FRQVLGHUDGD�� SRLV�� HVVHQFLDO� H� ³QDWXUDO´�� $� SURJUHVVLYD�
LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��HVSHFLDOPHQWH�DTXHODV�GH�
FXQKR� VRFLDO�� WDPEpP� FRQWULEXLX� SDUD� HVVD� FRQFHSomR� GH�
(VWDGR��

&RQWXGR�� D� UHODomR� HQWUH�R� (VWDGR�H� D� HFRQRPLD� p�GDV�PDLV�
FRPSOH[DV�� WHQGR�HP�YLVWD�DV� LPSOLFDo}HV�FRP�WHPDV�FRPR�D�
OLEHUGDGH� LQGLYLGXDO� H��PDLV� JHQHULFDPHQWH�� FRP� R�PRGHOR�GH�
FRQVWLWXLomR�DGRWDGR��ϲϭ

&RPR� VH� SHUFHEH� R� ³ID]HU� HFRQ{PLFR´� GH� XP� (VWDGR� LPSRUWD� DR� WH[WR�

FRQVWLWXFLRQDO�� YH]� TXH� FDEH� j� &RQVWLWXLomR� R� SDSHO� GH� DWXDU� FRPR� OLPLWDGRU� GDV�

ϲϬ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘ ϭϯ͘
ϲϭ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘�ϰϱ͘
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H[WHQV}HV�GDV�UHODo}HV�TXH�VH�GDUmR�QR�FHQiULR�HFRQ{PLFR��1mR�VH�SUHWHQGH��SRU�

PHLR�GR�WH[WR�FRQVWLWXFLRQDO��TXH�VH�GHVHQKHP�PHFDQLVPRV�GH�FRQWUROH�RUGLQiULR�H�

FRWLGLDQR�GR�H[HUFtFLR�HFRQ{PLFR�QR�WH[WR�FRQVWLWXFLRQDO��HVWD�FRPSHWrQFLD��QR�%UDVLO��

SHUWHQFH�DR�&RQVHOKR�$GPLQLVWUDWLYR� GH�'HIHVD�(FRQ{PLFR� �&$'(���2�TXH� VH� ID]�

QHFHVViULD�p�D�FRQGXomR�GH�SROtWLFDV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�TXH�IDoDP�HFRDU�

RV�SUHFHLWRV�EiVLFRV�GR�WH[WR�FRQVWLWXFLRQDO��

$VVLP�� SRGH�VH� FRQFOXLU TXH� LPSRUWD� DR� 'LUHLWR� &RQVWLWXFLRQDO� D� 2UGHP�

(FRQ{PLFD� FRPR� REMHWR� GH� SURWHomR�� RX� VHMD�� RV� GHVGREUDPHQWRV� GDV� SROtWLFDV�

HFRQ{PLFDV�HQFRQWUDP�OXJDU�QHVWD�UHIOH[mR�FRQVWLWXFLRQDO���

,PSRUWDQWH�GHVWDTXH�FRPSRUWD�D�DQRWDomR�GH�TXH�D�2UGHP�(FRQ{PLFD�VHUYH�

FRPR�IXQFLRQDOL]DGRU�GD�DSOLFDomR�GRV�'LUHLWRV�+XPDQRV�IXQGDPHQWDLV� WUD]LGRV�QR�

ERMR�GR�WH[WR�FRQVWLWXFLRQDO��FRPR�VH�SUHWHQGH�GHPRQVWUDU�DR�ORQJR�GHVWH�WUDEDOKR��

$VVLP��D�2UGHP�(FRQ{PLFD�LPSRUWD�DR�SDVVR�TXH��DOpP�GH�UHJUDU�DV�SROtWLFDV�S~EOLFDV�

GD�HFRQRPLD��VHUYHP�SDUD�D�FRQFUHWL]DomR�GRV�'LUHLWRV�)XQGDPHQWDLV��VHP�RV�TXDLV��

TXDOTXHU�RXWUR�GLUHLWR�SHUGH�VXD�IXQFLRQDOLGDGH��

���� $�25'(0�(&21Ð0,&$��32/Ë7,&$�(�62&,$/�1$�&2167,78,d­2�'(�����

$�&RQVWLWXLomR�GH������PDUFD�XP�QRYR�PRPHQWR�VRFLDO�QD�KLVWyULD�GR�SDtV��FDEH��

DLQGD�TXH�FRP�DOJXPD�RXVDGLD��GL]HU�TXH�D�PHVPD�SHUFHSomR�VH�DSOLFD�jV�HPHQGDV�

FRQVWLWXFLRQDLV��TXH�HP�PRPHQWRV�GLYHUVRV�DR ORQJR�GH�WULQWD�H�XP�DQRV��WLYHUDP�R�

SDSHO� GH� UHSUHVHQWDU� DQVHLRV� VRFLDLV� H�PDUFDP� XPD�PXGDQoD� GH� FRPSRUWDPHQWR�

VRFLDO��

1mR�p�GLIHUHQWH�FRP�R�FRQFHLWR�GH�³2UGHP�(FRQ{PLFD´��TXH�JDQKD�QRYDV�IRUPDV�

GH�SHUFHSomR�QD�&RQVWLWXLomR�GH�������SDUD�XP�SDtV�HPEDUFDYD�UXPR�j�PRGHUQLGDGH��

URPSHQGR� FRP�XP� UHJLPH�GLWDWRULDO� TXH�KDYLD� GXUDGR�TXDVH� YLQWH� H� FLQFR�DQRV�H�

SDVVDYD�D�JDQKDU�H[SUHVVLYLGDGH�QR�FHQiULR�HFRQ{PLFR�H�VRFLDO�PXQGLDO��

$�&RQVWLWXLomR�GH������VXUJH�FRPR�XPD�HVSHUDQoD�GH�PRGLILFDomR�GH�WRGDV�DV�

HVWUXWXUDV�GR�(VWDGR�H�GH�VROXomR�GH�TXDVH�WRGDV�DV�VXDV�PD]HODV��R�KLVWRULDGRU�H�

SURIHVVRU�%RULV�)DXVWR��H[SUHVVD�HVVH�VHQWLPHQWR�TXDQGR�OHFLRQD��



ϳϬ

$�$VVHPEOHLD�&RQVWLWXLQWH�1DFLRQDO�FRPHoRX�D�VH�UHXQLU�HP����
GH� IHYHUHLUR� GH� ������ $V� DWHQo}HV� H� DV� HVSHUDQoDV� GR� SDtV�
YROWDUDP�VH�SDUD�D�HODERUDomR�GD�QRYD�&RQVWLWXLomR��+DYLD�XP�
DQVHLR�GH�TXH�HOD�QmR�Vy�IL[DVVH�RV�GLUHLWRV�GRV�FLGDGmRV�H�DV�
LQVWLWXLo}HV�EiVLFDV�GR�SDtV�FRPR�UHVROYHVVH�PXLWRV�SUREOHPDV�
IRUD�GR�VHX�DOFDQFH��

2V�WUDEDOKRV�GD�&RQVWLWXLQWH�IRUDP�ORQJRV��WHQGR�VH�HQFHUUDGR�
IRUPDOPHQWH�HP���GH�RXWXEUR�GH�������TXDQGR�IRL�SURPXOJDGD�D�
QRYD�&RQVWLWXLomR��2�WH[WR��PXLWR�FULWLFDGR��GHVGH�R�LQtFLR�GH�VXD�
YLJrQFLD��SRU�HQWUDU�HP�DVVXQWRV�TXH�WHFQLFDPHQWH�QmR�VmR�GH�
QDWXUH]D� FRQVWLWXFLRQDO�� UHIOHWLX� DV� SUHVV}HV� GRV GLIHUHQWHV�
JUXSRV�GD� VRFLHGDGH��(P�XP�SDtV� FXMDV� OHLV� YDOHP�SRXFR��RV�
YiULRV� JUXSRV� WUDWDUDP� GH� IL[DU� R�Pi[LPR� GH� UHJUDV� QR� WH[WR�
FRQVWLWXFLRQDO�SDUD�PDLRU JDUDQWLD�GH�VHX�FXPSULPHQWR��ϲϮ

&RPR�VH�SHUFHEH��D�&RQVWLWXLomR�GH������WUD]�FRQVLJR�D�PLVVmR�GH�UHHVWUXWXUDU�

R�HVWDGR�H�JDUDQWLU��DOpP�GD�PDQXWHQomR�GH�XPD�GHPRFUDFLD�VyOLGD�H�LQYDULiYHO��R�

GHVHQYROYLPHQWR�GR�SDtV��FKHJDQGR�R�WH[WR�FRQVWLWXFLRQDO�D�DGHQWUDU�HP�TXHVW}HV�TXH�

QmR�VmR�XVXDOPHQWH�FDEtYHLV�QD�/HL�&RQVWLWXFLRQDO��

$�FRQVWLWXLomR�GH�������DLQGD�TXH�WDUGLDPHQWH��WUD]�FRQVLJR�XPD�SUHRFXSDomR�

VRFLDO� TXH� VH�SHUFHEHX�DR� ORQJR�GH� WRGR�R�VpFXOR�;;�HP�RXWUDV� FRQVWLWXLo}HV�GR�

PXQGR��FRPR�DVVHYHUD�$OH[DQGUH�GH�0RUDHV��

2�LQtFLR�GR�VpFXOR�;;�WURX[H�GLSORPDV�FRQVWLWXFLRQDLV�IRUWHPHQWH�
PDUFDGRV� SHODV� SUHRFXSDo}HV� VRFLDLV�� FRPR� VH� SHUFHEH� SRU�
VHXV� SULQFLSDLV� WH[WRV�� &RQVWLWXLomR� PH[LFDQD� GH� �����������
&RQVWLWXLomR�GH�:HLPDU�GH������������'HFODUDomR�6RYLpWLFD�GRV�
'LUHLWRV� GR� 3RYR� 7UDEDOKDGRU� H� ([SORUDGR� GH� �����������
VHJXLGD�SHOD�SULPHLUD�&RQVWLWXLomR�6RYLpWLFD��/HL�)XQGDPHQWDO��
GH�����������H�&DUWD�GR�7UDEDOKR��HGLWDGD�SHOR�(VWDGR�)DVFLVWD�
LWDOLDQR�HP������������ϲϯ

(P�SDUWH�� R� UHWURFHVVR�H� R�DWUDVR� FRQVWLWXFLRQDO� EUDVLOHLUR��PDUFDGR�SRU� XPD�

KLVWyULD�FRQVWLWXFLRQDO�DFLGHQWDGD�VH�GHYH�DR�IDWR�GH�GHQWUR�GH�XP�PHVPR�VpFXOR�R�

ϲϮ &�h^dK͕��ŽƌŝƐ͘�,ŝƐƚſƌŝĂ�ĐŽŶĐŝƐĂ�ĚŽ��ƌĂƐŝů͘�ϯ͘��Ě͘��ƚƵĂů͘�Ğ�ƌĞŝŵƉ͘�ʹ ^ĆŽ�WĂƵůŽ͗��ĚŝƚŽƌĂ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ�^ĆŽ�
WĂƵůŽ�;h^WͿ͕�ϮϬϭϴ͕�Ɖ͘�Ϯϴϴ͘
ϲϯ DKZ��^͕��ůĞǆĂŶĚƌĞ�ĚĞ͘��ŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ�ĨƵŶĚĂŵĞŶƚĂŝƐ͗�ƚĞŽƌŝĂ�ŐĞƌĂů͕�ĐŽŵĞŶƚĄƌŝŽƐ�ĂŽƐ�ĂƌƚƐ͘�ϭǑ�Ğ�ϱǑ�ĚĂ�
�ŽŶƐƚŝƚƵŝĕĆŽ�ĚĂ�ZĞƉƷďůŝĐĂ�&ĞĚĞƌĂƚŝǀĂ�ĚŽ��ƌĂƐŝů͕�ĚŽƵƚƌŝŶĂ�Ğ�ũƵƌŝƐƉƌƵĚġŶĐŝĂ͘�ϵǐ��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗��ƚůĂƐ͕�ϮϬϭϭ͕�Ɖ͘�ϭϭ͘



ϳϭ

%UDVLO� VXSRUWDU� GRLV� SHUtRGRV� GLWDWyULDV�� JROSHV� GH� (VWDGR� H� R� GHVHQYROYLPHQWR�

HFRQ{PLFR�PXLWR�OLPLWDGR��DOpP�GD�DFHQWXDGD�SUiWLFD�GD�FRUUXSomR��

$VVLP�� Ki� TXH� VH� OLPLWDU� DTXL� DR� REMHWR� GD� ³2UGHP� (FRQ{PLFD´� H� VHXV�

GHVGREUDPHQWRV�SDUD�TXH�PHOKRU�DQiOLVH�GHVWHV��3RLV�EHP��2�FRQFHLWR�GH�2UGHP�

(FRQ{PLFD�TXH�VH�HQFRQWUD�QD�&RQVWLWXLomR�)HGHUDO�GH������HQFRQWUD�VXD�PHOKRU�

GHILQLomR�QD�OLomR�GH�7$9$5(6��TXDQGR�QRV�DSUHVHQWD�TXH��

1R� 'LUHLWR� EUDVLOHLUR�� D� FRQFHLWXDomR� GH� RUGHP� HFRQ{PLFD�
FRVWXPD�VHU�XWLOL]DGD�HP�GLYHUVRV�VHQWLGRV��R�TXH�WHP�LPSHGLGR�
XPD�GHILQLomR�PDLV�SUHFLVD��$VVLP��D�H[SUHVVmR�p�HPSUHJDGD�
SDUD�GHVFUHYHU��SRU�YH]HV��R�PXQGR�GR�VHU��HFRQ{PLFR�SXUR��H��
HP� RXWUDV� RFDVL}HV�� UHSRUWD�VH� H[FOXVLYDPHQWH� DR� GHYHU�VHU�
�HFRQ{PLFR�MXUtGLFR���

3DUD�XPD�RSHUDFLRQDOL]DomR�LQLFLDO��WHP�VH�TXH�D�H[SUHVVmR�HP�
DSUHoR� EXVFD� VLQWHWL]DU� D� LGHLD� GH� TXH� D� RUGHP� HFRQ{PLFD��
HQTXDQWR�PDQLIHVWDomR�GR�GHYHU�VHU��p�D�SDUFHOD�GR�'LUHLWR�± H�
HVWH� VHQWLGR� TXH� Ki� GH� LQWHUHVVDU� DR�RSHUDGRU� MXUtGLFR� ± TXH�
FXLGD�GDV�TXHVW}HV�GH�DOFDQFH�HFRQ{PLFR�� LQVWLWXFLRQDOL]DQGR�
�RX�SUHWHQGHQGR�ID]r�OR��XPD�GHWHUPLQDGD�RUGHP��RUGHQDomR��
UHJXODPHQWDomR��QR�PXQGR�GR�VHU��IRUPD�HFRQ{PLFD��ϲϰ

(VWH�FRQFHLWR�H�GHILQLomR�p�D�PHVPD�WUD]LGD�SRU�(URV�*UDX��TXDQGR�GHILQH�TXH��

$LQGD�TXH�VH�RSRQKD�j�RUGHP� MXUtGLFD�D�RUGHP�HFRQ{PLFD��D�
~OWLPD� H[SUHVVmR� p� XVDGD� SDUD� UHIHULU� XPD� SDUFHOD� GD� RUGHP�
MXUtGLFD�� (VWD�� HQWmR� ± WRPDGD� FRPR� VLVWHPD� GH� SULQFtSLRV� H�
UHJUDV� MXUtGLFDV� ± FRPSUHHQGHULD� XPD� RUGHP� S~EOLFD�� XPD�
RUGHP�SULYDGD��XPD�RUGHP�HFRQ{PLFD��XPD�RUGHP�VRFLDO���ϲϱ

'HVWD�IRUPD��DR�WUDWDUPRV�GD�2UGHP�(FRQ{PLFD��FRPR�WUD]LGD�SHOD�&RQVWLWXLomR�

GH������� WUDWDPRV�GH�XP�FRQMXQWR�GH�UHJUDV�H�QRUPDV��FRP�FRQWH~GR� MXUtGLFR�TXH�

WHQGHP�D�FRQIHULU�D�UHJUDPHQWRV�HFRQ{PLFRV�FRQWRUQRV�FRQVWLWXFLRQDLV��

3RU� FHUWR�� TXH� R� PRGHOR� SLUDPLGDO� GHVHQYROYLGR� SRU� +DQV� .HOVHQ� FXLGD� GH�

GHWHUPLQDU�TXH�DV�HODERUDo}HV�GRV�GLSORPDV�QRUPDWLYRV�VH�GHHP�HP�REVHUYkQFLD�DR�

ϲϰ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘ϴϮ͘
ϲϱ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘ϱϳ͘



ϳϮ

WH[WR�FRQVWLWXFLRQDO��FRQWXGR��R�PRGHOR�p�LQHILFLHQWH�SDUD�D�LQWHUSUHWDomR�RUGLQiULD�H�

FRWLGLDQD�GDV�OHLV�LQIUDFRQVWLWXFLRQDLV��1HVVH�VHQWLGR��FDEH�D�OLomR�GH�7DYDUHV��

$�FRQVWLWXFLRQDOL]DomR�GR�'LUHLWR�FRQVLVWH�QD�LPSRVLomR�GH�TXH�
RV�GLYHUVRV�RSHUDGRUHV�GR�'LUHLWR�� LQFOXLQGR� MXt]HV��SURPRYDP�
XPD�DSOLFDomR�GDV�OHLV�H�GHPDLV�DWRV�QRUPDWLYRV�VHFXQGiULRV��D�
SDUWLU�GH�XPD�OHLWXUD�FRQVWLWXFLRQDOPHQWH�DWHQWD��TXHU�GL]HU��SRU�
PHLR�GH�XPD� LQWHUSUHWDomR�VHPSUH�H�FRQVWDQWHPHQWH� LPEXtGD�
GDV�QRUPDV�FRQVWLWXFLRQDLV��ϲϲ

$VVLP�� DR� FULDU� XP� YtQFXOR� FRQVWLWXFLRQDO� FRP� DV� QRUPDV� GH� FRQWH~GR�

HFRQ{PLFR�� DEDUFDQGR�DV� GHQWUR� GR� SUySULR� WH[WR� FRQVWLWXFLRQDO�� FULD�VH� D�

REULJDWRULHGDGH� GH� LQWHUSUHWDomR� GH� WRGR� H� TXDOTXHU� GLSORPD� QRUPDWLYR�

LQIUDFRQVWLWXFLRQDO�HP�REVHUYkQFLD�j�/HL�0DLRU��

2�TXH�VH�SUHFLVD�DWXDOPHQWH��QR�kPELWR GR�'LUHLWR�(FRQ{PLFR�p�TXH�HVWD�OHLWXUD�

VH� Gr� GHQWUR� GH� XP� DVSHFWR� DPSOR�� RQGH� RV� GLUHLWRV� KXPDQRV� IXQGDPHQWDLV��

FRQVWLWXFLRQDOPHQWH�DVVHJXUDGRV��VHMDP�EDVH�SDUD�HVVD�LQWHUSUHWDomR��XPD�YH]�TXH�

QmR� Ki� KLHUDUTXLDV� HQWUH� DV� QRUPDV� FRQVWLWXFLRQDLV�� 5HVVDOWD�VH� R� PDJLVWpULR� GH�

7DYDUHV��

(P�WHUPRV�HFRQ{PLFRV��LVVR�VLJQLILFD�TXH�p�SUHFLVR�DWHQWDU�SDUD�
SRVVLELOLGDGHV� H� SHUVSHFWLYDV� GH� FXQKR� FRQVWLWXFLRQDO�
HFRQ{PLFR� PHVPR� QD� LQWHUSUHWDomR� GH� OHLV� H� GHPDLV� DWRV�
QRUPDWLYRV�QmR�GLUHWDPHQWH� UHODFLRQDGRV�DR� WHPD��TXHU GL]HU��
DSDUHQWHPHQWH� IRUD� GR� HVSHFWUR� GH� DOFDQFH� GR� 'LUHLWR�
HFRQ{PLFR�� ,VVR� SRUTXH� GHVGH� R� PRPHQWR� QR� TXDO� Ki� XPD�
LQFRUSRUDomR� H[SUHVVD� GR� HFRQ{PLFR� SHOD� &RQVWLWXLomR�� XPD�
LQWHUSUHWDomR�FRQIRUPH�HVVDV�QRUPDV��GDV�GHPDLV�OHLV��WRUQD�VH�
LPSHUDWLYD��ϲϳ

3RGH�VH� LQWHUSUHWDU��HQWmR��TXH�R�'LUHLWR�(FRQ{PLFR�FRQVWLWXFLRQDO�VXUJH�SDUD�

JDUDQWLU� D� REVHUYkQFLD� GD� 2UGHP� (FRQ{PLFR� H� VHXV� GHVGREUDPHQWRV� �SROtWLFRV� H�

VRFLDLV��� R� TXH� VR]LQKR� QmR� VH� SRGHULD� HVSHUDU� R� 'LUHLWR� (FRQ{PLFR� FRPR� UDPR�

ϲϲ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘ϴϭ
ϲϳ /ďŝĚĞŵ͕�Ɖ͘ϴϮ͘



ϳϯ

LQIUDFRQVWLWXFLRQDO�GR�'LUHLWR��$JRUD��SRUWDQWR��p�SUHFLVR�SURYDU�D�LQWHUSUHWDomR�GHVWHV�

SUHFHLWRV�HFRQ{PLFRV�j�OX]�GD�SURWHomR�H�GD�HIHWLYDomR�GRV�'LUHLWRV�+XPDQRV��

$� JUDQGH� UD]mR� GH� VHU� GH� WRGD� H� HVWUXWXUD� FRQVWLWXFLRQDO� TXH� VXUJLX� FRP� D�

&RQVWLWXLomR�GH������p�D�SURWHomR�GR�LQGLYtGXR�HP�VXDV�P~OWLSODV�UHODo}HV��TXHU�FRP�

R� (VWDGR�� FRP� RV� SDUWLFXODUHV�� FRP� DV� ,QVWLWXLo}HV� H�� LQFOXVLYH�� FRP� R� PHUFDGR�

HFRQ{PLFR��(VWD�LQWHQomR�GH�SURWHomR�p�EHP�WUDGX]LGD�QD�OLomR�GH�$/0(,'$�

$�FRQILUPDomR�GR�PHVPR�FDPSR�GH�DomR�GHVWDV�GXDV�FLrQFLDV
�HFRQRPLD�H�GLUHLWR��p�TXH�DV�GXDV�HVWmR�YROWDGDV�SDUD�R�EHP�
HVWDU� GD� SRSXODomR�� DWUDYpV� GD� GLPLQXLomR� GD� HVFDVVH]� H� GR�
FRQIOLWR��XWLOL]DQGR�R�DJHQWH�HFRQ{PLFR�(VWDGR��

2�'LUHLWR� WHPR� FRPR� REMHWR� R� FRPSRUWDPHQWR� GR� KRPHP�HP�
VRFLHGDGH��DV�QRUPDV�UHJXODP�DV UHODo}HV�HQWUH�RV�LQGLYtGXRV��
HQWUH� JUXSRV�� HQWUH� (VWDGRV�� HQWUH� LQGLYtGXRV� H� RUJDQL]Do}HV�
LQWHUQDFLRQDLV��

6HJXQGR�-RKQ�/RFNH��WHyULFR�GR�FRQWUDWR�VRFLDO��RV�LQGLYtGXRV��
SRU�XP�DFRUGR��WHULDP�FRORFDGR�SDUWH�GH�VHXV�GLUHLWRV�QDWXUDLV�
VRE�R� FRQWUROH�GH�XP� JRYHUQR� SDUODPHQWDU�� OLPLWDGR� HP� VXDV�
FRPSHWrQFLDV�H�UHVSRQViYHO�SHUDQWH�R�SRYR��$VVLP��GH�PDQHLUD�
YROXQWiULD�H�XQkQLPH��RV�KRPHQV�GHFLGLUDP�HQWUDU�QXP�DFRUGR�
SDUD�FULDU�XPD�VRFLHGDGH�FLYLO��FXMD�ILQDOLGDGH�IRVVH�SURPRYHU�H�
DPSOLDU�VHXV�GLUHLWRV�QDWXUDLV�j YLGD��j�OLEHUGDGH�H�j�SURSULHGDGH��

e�FRP�HVVHV�SULQFtSLRV�TXH�IRL�FULDGD�D�QRUPD�FRQVWLWXFLRQDO�GH�
WRGRV�RV�SDtVHV�TXH�DGRWDUDP�R�VLVWHPD�HFRQ{PLFR�GH�PHUFDGR��
HQWUH�HOHV�R�%UDVLO��HP�������FRP�YLVWDV�j�SURPRomR�GR�EHP�
HVWDU�GD�FROHWLYLGDGH��TXH�p�WDPEpP��R�REMHWLYR�ILQDO�GDV�GXDV�
FLrQFLDV�VRFLDLV��R�'LUHLWR�H�D�(FRQRPLD�ϲϴ

$VVLP��D�OHLWXUD�GD�RUGHP�HFRQ{PLFD�GHYH�VHU�IHLWD�GH�XP�SULVPD�SULQFLSLROyJLFR��

RQGH�RV�IXQGDPHQWRV�GR�WH[WR�FRQVWLWXFLRQDO�VHMDP�REVHUYDGRV�H�JXDUGDGRV�SDUD�R�

SUySULR� GHVHQYROYLPHQWR� HFRQ{PLFR� MXVWR� H� LJXDOLWiULR�� SDUD� ILQV� GH� DWHQGHU� DR�

GLVSRVWR�QR�DUWLJR�����GD�&RQVWLWXLomR�GH�������

ϲϴ �>D�/��͕�>Ƶŝǌ��ĂƌůŽƐ��ĂƌŶĂďĠ�ĚĞ͘�/ŶƚƌŽĚƵĕĆŽ�ĂŽ��ŝƌĞŝƚŽ��ĐŽŶƀŵŝĐŽ͗�ĐŽŶĐĞŝƚŽƐ�ĚĞ�ĞĐŽŶŽŵŝĂ͘��ƵŝĂďĄ͗�>͘�͘�͘�ĚĞ�
�ůŵĞŝĚĂ͕�ϮϬϬϮ͕�Ɖ͘�ϳϱ͘



ϳϰ

���� $� (6758785$� 35,1&,3,2/Ï*,&$� '$� 25'(0� (&21Ð0,&$� 1$�

&2167,78,d­2�)('(5$/�'(������

2�'LUHLWR�EUDVLOHLUR��GHSRLV�GH�������FRP�R�DGYHQWR�GD�QRYD�&RQVWLWXLomR�HYROXLX�

SDUD� DSUR[LPDU�VH� GH� XPD� HVWUXWXUD� SULQFLSLROyJLFD�� RX� VHMD�� IRL� QHFHVViULD� XPD�

UHIOH[mR�TXH�QRV�FRQGX]LX�DR�HQWHQGLPHQWR�GH�TXH�H[LVWH�XPD�FDWHJRULD�GH�GLUHLWRV�

TXH� QmR� VmR� WRWDOPHQWH� HIHWLYDGRV� H� DSULPRUDGRV� SHOD� PHUD� DSOLFDomR� GR� WH[WR�

QRUPDWLYR��1HFHVVLWDQGR��DVVLP��TXH�DV�LQWHUSUHWDo}HV�GHVWHV�WH[WRV�VH�GHHP�j�OX]�

GH�DOJXQV�YDORUHV�VXSUDSRVLWLYDGRV��DRV�TXDLV�GHQRPLQDUDP�VH�³SULQFtSLRV´��

3DUD� &HOVR� $QW{QLR� %DQGHLUD� GH� 0HOOR�� R� VHQWLGR� GR� 3ULQFtSLR� -XUtGLFR� VH�

FRQIXQGH�FRP�D�SUySULD�UD]mR�GH�H[LVWLU�GR�'LUHLWR��R�TXH�VH�SHUFHEH�GD�VXD�GHILQLomR�

GH�SULQFtSLR��

0DQGDPHQWR�QXFOHDU�GH�XP�VLVWHPD��YHUGDGHLUR�DOLFHUFH�GHOH��
GLVSRVLomR�IXQGDPHQWDO��TXH�VH�LUUDGLD�VREUH�GLIHUHQWHV�QRUPDV��
FRPSRQGR�OKHV�R�HVSLULWR�H�VHUYLQGR�GH�FULWpULR�SDUD�VXD�H[DWD�
FRPSUHHQVmR� H� LQWHOLJrQFLD�� H[DWDPHQWH� SRU� GHILQLU� ORJLFD� H�
UDFLRQDOLGDGH�GR�VLVWHPD�QRUPDWLYR��QR�TXH�OKH�FRQIHUH�D�W{QLFD�
H�OKH�Gi�VHQWLGR�KDUP{QLFR��ϲϵ

3HUFHEHU� D� LPSRUWkQFLD� GD� LQWHUSUHWDomR� SULQFLSLROyJLFD� GR� SUySULR� WH[WR�

FRQVWLWXFLRQDO��LPSOLFD�HP�UHFRQKHFHU�TXH�D�HYROXomR�VRFLDO�p�GHPDVLDGDPHQWH�PDLV�

FpOHUH� TXHU� D� HYROXomR� OHJLVODWLYD�� VHQGR� HVWD� XPD� GDV� UD]}HV� SHODV� TXDLV�� RV�

SULQFtSLRV�GHYHP�VHUYLU�FRPR�EDVH�LQWHUSUHWDWLYD�QD�EXVFD�GD�HIHWLYLGDGH�GD�/HL�0DLRU��

0DULD� +HOHQD� 'LQL]� FXLGRX� GH� SHUFHEHU� GH� RQGH� VH� RULJLQDP� RV� P~OWLSORV�

SULQFtSLRV�� GLYLGLQGR�RV� HP� FDWHJRULDV�� R� TXH� QRV� SRVVLELOLWD� VXEGLYLGLU� HVWD�

LQWHUSUHWDomR�SULQFLSLROyJLFD�TXH�VH�REMHWLYD�GR�WH[WR�FRQVWLWXFLRQDO��SDUD�TXH�VH�SRVVD�

DPROGDU�R�WH[WR�QRUPDWLYR��QmR�GH�IRUPD�OHYLDQD�H�WHQGHQFLRVD��PDV�VLP��SDUD�GDU�OKH�

D�MXVWD�HIHWLYLGDGH�FRP�D�TXDO�R�FRQVWLWXLQWH�UHGLJLX�R�WH[WR��1HVVH�VHQWLGR��',1,=�

ϲϵ D�>>K͕��ĞůƐŽ��ŶƚƀŶŝŽ��ĂŶĚĞŝƌĂ�ĚĞ͘�/Ŷ��ƌŝĂĕĆŽ�ĚĞ�ƐĞĐƌĞƚĂƌŝĂƐ�ŵƵŶŝĐŝƉĂŝƐ͕�Z�W͕�Ŷ͘�ϭϱ͕�ũĂŶͬŵĂƌ�ϭϵϳϭ͕�
Ɖ͘ϰϱϬ͕ϰϱϭ͘



ϳϱ

(QWHQGHPRV�TXH�RV�SULQFtSLRV�JHUDLV�GR�GLUHLWR�FRQWrP�P~OWLSOD�
QDWXUH]D��

D� 6mR�GHFRUUHQWHV�GDV�QRUPDV�GR�RUGHQDPHQWR�MXUtGLFR��RX�
VHMD�� GRV� VXEVLVWHPDV� QRUPDWLYRV�� 3ULQFtSLRV� H� QRUPDV� QmR�
IXQFLRQDP� VHSDUDGDPHQWH�� DPERV� WrP�� QD� QRVVD� RSLQLmR��
FDUiWHU� SUHVFULWLYR�� $WXDP� RV� SULQFtSLRV� FRPR� IXQGDPHQWR� GH�
LQWHJUDomR� GR� VLVWHPD� QRUPDWLYR� H� FRPR� OLPLWH� GD� DWLYLGDGH�
MXULVGLFLRQDO��

E� 6mR�GHULYDGRV�GH�LGHLDV�SROtWLFDV�H�VRFLDLV�YLJHQWHV��RX�
VHMD��GHYHP�FRUUHVSRQGHU�DR�VXEFRQMXQWR�D[LROyJLFR�H�DR�IiWLFR��
TXH� QRUWHLDP� R� VLVWHPD� MXUtGLFR�� VHQGR�� DVVLP�� XP� SRQWR� GH�
XQLmR�HQWUH�FRQVHQVR�VRFLDO��YDORUHV�SUHGRPLQDQWHV��DVSLUDo}HV�
GH� XPD� VRFLHGDGH� FRP� R� VLVWHPD� GH� GLUHLWR�� DSUHVHQWDQGR��
SRUWDQWR��XPD�FHUWD�FRQH[mR�FRP�D�ILORVRILD�SROtWLFD�RX�LGHRORJLD�
LPSHUDQWH�� GH� IRUPD� TXH� D� UHODomR� HQWUH� QRUPD� H� SULQFtSLR� p�
ORJLFR�YDORUDWLYD��DSRLDQGR�VH�HVWDV�YDORUDo}HV�HP�FULWpULRV�GH�
YDORU�³REMHWLYR´��

F� 6mR� UHFRQKHFLGRV� SHODV� QDo}HV� FLYLOL]DGDV� RV� TXH�
WLYHUHP� VXEVWUDFWXP FRPXP� D� WRGRV� RV� SRYRV� RX� GH� DOJXQV�
GHOHV�HP�GDGDV�pSRFDV�KLVWyULFDV��

$EUDQJH��GHVWH�PRGR�� LQYHVWLJDo}HV� VREUH�R� VLVWHPD� MXUtGLFR��
UHFDLQGR� VREUH� RV� VXEVLVWHPDV� QRUPDWLYR�� IiWLFR� H� YDORUDWLYR��
FRQFHUQHQWHV� j� TXHVWmR� RPLVVD� TXH� VH� GHYH� VROXFLRQDU��
SUHHQFKHQGR�DV�ODFXQDV��QRUPDWLYDV��RQWROyJLFDV�H�D[LROyJLFDV���
SRGHQGR�DWp�SHQHWUDU��SDUD�WDQWR��QR�FDPSR�GD�FLrQFLD�GR�GLUHLWR��
EHP�FRPR�QR�GD�ILORVRILD� MXUtGLFD��TXH�FRQWpP�GDGRV�VREUH�RV�
SULQFtSLRV�LQVSLUDGRUHV�GH�WRGRV�RV�UDPRV�GR�GLUHLWR� ϳϬ

$�GLYLVmR�IHLWD�SRU�0DULD�+HOHQD�'LQL]�QRV�DPSOLD�D�YLVmR�H�D�SHUFHSomR�DFHUFD�

GD� LPSRUWkQFLD� GRV� SULQFtSLRV�� XPD� YH]� TXH� QRV� SHUPLWH� SHUFHEHU� TXH� HVWHV� VmR�

GRWDGRV�GH�UHOHYDQWH�FDUJD�YDORUDWLYD�VRFLDO��RX�VHMD��UHSUHVHQWDP�HP�JUDQGH�PHGLGD�

RV�DQVHLRV�VRFLDLV�� UD]}HV�SHODV�TXDLV�VmR�DWHPSRUDLV�H�GHYHP��VHPSUH��VHUYLU�GH�

IRQWH�SDUD�D�LQWHUSUHWDomR�GR�GLUHLWR�H�GH�VHXV�P~OWLSORV�GLSORPDV��

&RQWXGR��p�SRVVtYHO�DSURIXQGDU�DLQGD�PDLV�QHVWHV�SULQFtSLRV��H�SHUFHEHU�TXHU�

H[LVWHP�IRUPDV�H�PpWRGRV�FLHQWtILFRV�TXH�VH�DSOLFDP�H[FOXVLYDPHQWH�DRV�SULQFtSLRV�

GR� 'LUHLWRV� &RQVWLWXFLRQDO�� PDLV� DLQGD� jTXHOHV� TXH� VH� GHGLFDP� DR� 'LUHLWR�

&RQVWLWXFLRQDO�(FRQ{PLFR��FRPR�VH�HQFRQWUD�HP�*5$8��TXDQGR�GHOLPLWD��

ϳϬ �/E/�͕�DĂƌŝĂ�,ĞůĞŶĂ�ĚĞ͘��ŽŵƉġŶĚŝŽ�ĚĞ�/ŶƚƌŽĚƵĕĆŽ�ă��ŝġŶĐŝĂ�ĚŽ��ŝƌĞŝƚŽ �͕Ϯϲ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ͕ϮϬϭϳ͕�W͘�
ϰϵϰ͘



ϳϲ

2�VLVWHPD�TXH�R�'LUHLWR�p�FRPS}H�VH�GH��

�L� 3ULQFtSLRV�H[SOtFLWRV��UHFROKLGRV QR�WH[WR�GD�&RQVWLWXLomR�
RX�GD�OHL��
�LL� 3ULQFtSLRV�LPSOtFLWRV��LQIHULGRV�FRPR�UHVXOWDGR�GD�DQiOLVH�
GH� XP� RX� PDLV� SUHFHLWRV� FRQVWLWXFLRQDLV� RX� GH� XPD� OHL� RX�
FRQMXQWR�GH� WH[WRV�QRUPDWLYRV�GD� OHJLVODomR� LQIUDFRQVWLWXFLRQDO�
�H[HPSORV��R�SULQFtSLR�GD�PRWLYDomR�GR DWR�DGPLQLVWUDWLYR��DUW��
����;��GD�&RQVWLWXLomR��R�SULQFtSLR�GD�LPSDUFLDOLGDGH�GR�MXL]��DUWV��
����SDUiJUDIR�~QLFR�H�����;;;9,,��GD�&RQVWLWXLomR���H
�LLL� 3ULQFtSLRV�JHUDLV�GH�'LUHLWR��WDPEpP�LPSOtFLWRV��FROHWDGRV�
QR�'LUHLWR�SUHVVXSRVWR��TXDO� R�GD� YHGDomR�GR�HQULTXHFLPHQWR�
VHP�FDXVD��

1RWH�VH�EHP��PDV�EHP�PHVPR��TXH�HVWRX�D�UHIHULU�RV�SULQFtSLRV�
JHUDLV�GH�'LUHLWR�H�QmR�RV�FKDPDGRV µ3ULQFtSLRV�JHUDLV�GR�'LUHLWR�
ϳϭ

2�TXH�LPSRUWD�SDUD�R�'LUHLWR�&RQVWLWXFLRQDO�(FRQ{PLFR��H�SDUD�R�UDFLRFtQLR�TXH�

VH�SUHWHQGH�GHVHQYROYHU�QHVWH�WH[WR��p�TXH�RV�3ULQFtSLRV�GH�'LUHLWR�GHYHP�VHUYLU�GH�

EDVH� SDUD� DPSOLDU� R� URO� WUD]LGR� SHOR� DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO� GH� ������

GDQGR�OKH� FRQWRUQRV� PDLRUHV�� VREUHWXGR�� XP� FRQWRUQR� TXH� DEDUTXH� R�

GHVHQYROYLPHQWR�H�SHUFHED�R�FRPR�GLUHLWR�IXQGDPHQWDO�GR�LQGLYtGXR��1HVWH�VHQWLGR��

FDEH�D�OHLWXUD�GH 7$9$5(6��

,QGHSHQGHQWHPHQWH�GH�VH�HQWHQGHU�R�URO�LQGLFDGR�QR�DUW������GD�
&RQVWLWXLomR�FRPR�FRQWHPSODWLYR�WRGR�HOH�GH�SULQFtSLRV��p�FHUWR�
TXHU�QHOH�VH�DOEHUJDP��SRU�H[SUHVVD�PHQomR�FRQVWLWXFLRQDO��QmR�
DSHQDV�RV�IXQGDPHQWRV�GD�RUGHP�HFRQ{PLFD��PDV�LJXDOPHQWH�
VXDV� ILQDOLGDGHV�� RX� VHMD�� RV� REMHWLYRV� D� VHUHP� DWLQJLGRV� SRU�
PHLR� GD� LPSOHPHQWDomR� GH� VHXV� GLWDPHV� HFRQ{PLFRV�� $�
FLUFXQVWkQFLD�GH��QRUPDWLYDPHQWH�IDODQGR��VHUHP�FRQVLGHUDGRV�
FRPR� SULQFtSLRV�� HP� TXDOTXHU� GDV� YHUWHQWHV� FRQFHLWXDLV�
DWXDOPHQWH� FRQFHELGDV� �HVWUXWXUDO� RX� D[LROyJLFD��� LVVR� QmR�
LPSHGH�D�YHULILFDomR�GD�WHUPLQRORJLD�GtVSDU�GD�&RQVWLWXLomR��

$VVLP�� DR� IDODU� HP� ILQDOLGDGH�� D� &RQVWLWXLomR� H[SUHVVDPHQWH�
HVWi�D� UHVVDOWDU�R� FDUiWHU�RX�D� FDUJD��PDLV�SURSULDPHQWH�GLWD��
SURJUDPiWLFD��GD�QRUPD��FRPR�REMHWLYR�D�VHU�EXVFDGR��(��QHVVHV�
WHUPRV�� FRQVRDQWH� D� &RQVWLWXLomR�� R� REMHWLYR� p� G~SOLFH��
HQJOREDQGR�D�SURFXUD�GH�XPD�H[LVWrQFLD�GLJQD�H�FRQVRDQWH�RV�
GLWDPHV�GD�MXVWLoD�VRFLDO��ϳϮ

ϳϭ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘�ϭϱϭ͘
ϳϮ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘�ϭϮϲ͘



ϳϳ

e�SUHFLVR�SHUFHEHU�TXH�GLYHUVRV�SULQFtSLRV�GR�'LUHLWR��TXH�VH�XWLOL]DP�QR�kPELWR�

GR� 'LUHLWR� &RQVWLWXFLRQDO� (FRQ{PLFR�� QmR� SRVVXHP� H[SUHVVR� FRQWH~GR� GH� QRUPD�

HFRQ{PLFD��PDV�TXH�VHUYHP�SDUD�FULDU�XP�QRUWH�D�VHU�EXVFDGR��QR�PHVPR�VHQWLGR�

GDTXHOHV��$VVLP��H[HPSORV�FRPR�RV�SULQFtSLRV�GH�SURWHomR�DR�PHLR�DPELHQWH��VmR�

LPSRUWDQWHV�SDUD�SHUFHEHU�TXH�HVWHV�SRVVXHP�LQWUtQVHFD�H�LQGLUHWDPHQWH�YDORU�TXH�

LPSRUWD� SDUD� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GR� LQGLYtGXR�� UD]mR� SHOD� TXDO� QmR� VH�

SRGHP�GHVSUH]DU�RV�SULQFtSLRV�GH�RUGHP�JHUDO�QHVWD�OHLWXUD��

$JDVDOKD�VH�WDO�UHIOH[mR�HP 7$9$5(6��

'H� RXWUD� SDUWH�� VH� QHP� WRGRV� RV� SULQFtSLRV� HFRQ{PLFRV�
HQFRQWUDP�VH� UHXQLGRV�QR� WtWXOR�SUySULR�� p� IRUoRVR� UHFRQKHFHU�
TXH�PXLWRV�GRV�SULQFtSLRV�DGRWDGRV�H[SUHVVDPHQWH�QR�DUW������
QmR�SRVVXHP�DSHQDV�D�FRQRWDomR�HFRQ{PLFD��FRPR�RFRUUH�FRP�
D�SURWHomR�GR�PHLR�DPELHQWH��TXH�p�XPD�DVSLUDomR�PXLWR�PDLV�
DPSOD�� VHQGR� R� DVSHFWR� HFRQ{PLFR� XPD� GDV� DERUGDJHQV�
SRVVtYHLV��&RQWXGR��WHQGR�VLGR�H[SUHVVDPHQWH�GHVLJQDGD�SHOD�
&RQVWLWXLomR�HFRQ{PLFD��QmR�SRGH�VHU�ROYLGDGR�FRPR�SULQFtSLR�D�
VHU�LQFOXtGR�QR�VHX�HVWXGR��4XLoi�QHQKXP�GHOHV�SRVVD�UHFHEHU�
XPD� OHLWXUD� H[FOXVLYDPHQWH� HFRQ{PLFD�� R� TXH� VLJQLILFDULD� XP�
LQDGPLVVtYHO�LVRODPHQWR�QRUPDWLYR�QR�FRQWH[WR�FRQVWLWXFLRQDO��ϳϯ

2V� 3ULQFtSLRV� GH� 'LUHLWR� HVWmR� OLJDGRV� H� GHYHP� VHU� LQWHUSUHWDGRV� j� OX]� GD�

ILQDOLGDGH�TXH�VH�SUHWHQGH�DWLQJLU��RX�VHMD��VmR�SRQWRV�QHFHVViULRV�VREUH�RV�TXDLV�D�

UHIOH[mR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�GHYH�VH�SDXWDU��SRVVXLQGR�XP�FDUiWHU�DPSOR�

TXH�GHYH�QRUWHDU�QmR�DSHQDV�D�LQWHUSUHWDomR�FRQVWLWXFLRQDO��PDV�VXD�DSOLFDomR�SUiWLFD�

H�VHXV�GHVGREUDPHQWRV�VRFLDLV�SDUD�DOpP�GR�GLUHLWR��1HVVH�VHQWLGR��7$9$5(6��

(VWHV�SULQFtSLRV� SHUID]HP�XP� FRQMXQWR� FRJHQWH�GH� FRPDQGRV�
QRUPDWLYRV��GHYHQGR�VHU�UHVSHLWDGR�H�REVHUYDGRV�SRU�WRGRV�RV�
³3RGHUHV´�� VRE�SHQD�GH� LQFRQVWLWXFLRQDOLGDGH�GR�DWR�SUDWLFDGR�
DR� DUUHSLR� GH� TXDOTXHU� GHOHV�� 3RUWDQWR�� VHUmR� LQDGPLVVtYHLV�
�LQYDOLGDV��SHUDQWH�D�RUGHP�FRQVWLWXFLRQDO�DV�GHFLV}HV�GR�3RGHU�
-XGLFLiULR�TXH�DIURQWHP�HVWHV�SULQFtSLRV��DVVLP�FRPR�DV� OHLV�H�
TXDOTXHU�RXWUR�DWR�HVWDWDO�TXH�HVWDEHOHoDP�PHWDV�H�FRPDQGRV�
QRUPDWLYRV�TXH��GH�TXDOTXHU�PDQHLUD��SRQKDP�VH�RX�YLROHP�WDLV�
SULQFtSLRV��

ϳϯ /ďŝĚĞŵ͕�Ɖ͘�ϭϮϰ͘



ϳϴ

(P� SULPHLUR� OXJDU�� FXPSUH� SHUFHEHU� TXH� RV� SULQFtSLRV� GD�
UHGXomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�H�VRFLDLV��LQF��9,,��H�EXVFD�
GR�SOHQR�HPSUHJR��LQF��9,,��VH�UHYHODP�PDLV�FRPR�REMHWLYRV�GD�
RUGHP� HFRQ{PLFD� �IXQomR� SULQFLSLROyJLFD� GH� FDUiWHU�
SURVSHFWLYR���$LQGD�DVVLP��SRGHP�VHU�FRQVLGHUDGRV�SULQFtSLRV��
VHMD�SRUTXH�DVVLP�IRUDP�GHVLJQDGRV�SHOD�&RQVWLWXLomR� �RSomR�
GRJPiWLFD��� VHMD� SRUTXH� DSUHVHQWDP� D� PHVPD� HVWUXWXUD�
QRUPDWLYD��SUySULD�GRV�SULQFtSLRV��KLSyWHVH�GH�LQFLGrQFLD�DEHUWD���
VHMD�SRUTXH�SRGHP�VHU�FRQVLGHUDGRV�SULQFtSLRV�SHOD�UHOHYkQFLD�
LQWHUQD�TXH�DGTXLUHP�QR�2UGHQDPHQWR�-XUtGLFR�H��HP�HVSHFLDO��
QD� &RQVWLWXLomR�� FRPR� ³PDQGDPHQWR� QXFOHDU´� �D� UHVSHLWR� GD�
GLVWLQomR�± H�SUR[LPLGDGHV�± HQWUH�HVVDV�GXDV�~OWLPDV�SRVWXUDV�
FRQFHLWXDLV��FI��7DYDUHV��������&DS��,,,��

'HVVD�PDQHLUD��QmR�LQWHUIHUH�HP�VXD�QDWXUH]D�D�YHULILFDomR�GH�
WHUHP� VLGR� GHQRPLQDGRV�� FRQVWLWXFLRQDOPHQWH�� FRPR�
ILQDOLGDGHV�ϳϰ

$VVLP�� D� SDUWLU� GD� OLomR� GH� 7DYDUHV�� SRGHPRV� SHUFHEHU� TXH� RV� SULQFtSLRV�

FRQGX]HP�j�HIHWLYLGDGH�H�D�ILQDOLGDGH�GR�SUySULR�REMHWLYR�TXH�SRVVXtD�R�FRQVWLWXLQWH�

TXDQGR�UHIOHWLX�VREUH�D�HIHWLYLGDGH�GR�GHVHQYROYLPHQWR�VRFLDO�H�HFRQ{PLFR�� 6HQGR�

SRVVtYHO��LQFOXVLYH��DILUPDU�TXH�D�SUySULD�JDUDQWLD�GD�HIHWLYLGDGH�HVWi�FRQGLFLRQDGD�D�

LQWHUSUHWDomR�GR�FRQWH~GR�HFRQ{PLFR�GD�&RQVWLWXLomR�D�SDUWLU�GRV�SULQFtSLRV��

$�UHOHYkQFLD�GRV�SULQFtSLRV�GH�'LUHLWR��GD�VXD�LQWHUSUHWDomR�H�DWp�PHVPR�GD�VXD�

SHUFHSomR�FRPR�SUySULDV�QRUPDV�GH�'LUHLWR��SRGH�VH�H[WUDLU�GH�*5$8��TXDQGR�DILUPD��

e�TXH�FDGD�'LUHLWR�QmR�p�XP�PHUR�DJUHJDGR�GH�QRUPDV��SRUpP��
XP� FRQMXQWR� GRWDGR� GH� XQLGDGH� H� FRHUrQFLD� ± XQLGDGH� H�
FRHUrQFLD�TXH�UHSRXVDP�SUHFLVDPHQWH�VREUH�RV�VHXV��GHOH� �GH�
XP�GHWHUPLQDGR�GLUHLWR��SULQFtSLRV��'Dt�D�rQIDVH�TXH�LPSULPL�j�
DILUPDomR�GH�TXH�RV�SULQFtSLRV�VmR�QRUPDV�MXUtGLFDV��HOHPHQWRV�
LQWHUQRV�DR�VLVWHPD��LVWR�p��HVWmR�QHOH�LQWHJUDGRV�H�LQVHULGRV��

3RU�LVVR�D�LQWHUSUHWDomR�GD�&RQVWLWXLomR�p�GRPLQDGD�SHOD�IRUoD�
GRV�SULQFtSLRV��

&RPSOH[LGDGH�H� JUDYLGDGH� GD� LQWHUSUHWDomR� FRQVWLWXFLRQDO�� QR�
HQWDQWR��PDLRUHV�VH�WRUQDP�HP�UD]mR�GD�FLUFXQVWkQFLD�GH��DOpP�
GH�RV�SULQFtSLRV�VHUHP�WRPDGRV�FRPR�FULWpULRV�GRPLQDQWH�SDUD�
HOD�± D� LQWHUSUHWDomR��� FRPSRUHP�VH� WDPEpP FRPR� REMHWR�GD�
LQWHUSUHWDomR��ϳϱ

ϳϰ /ďŝĚĞŵ͕�Ɖ͘�ϭϮϲ͘
ϳϱ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘ϭϲϭ͘



ϳϵ

&RPR�VH�DILUPD�DR�ORQJR�GHVWH�WH[WR��UHVSHLWDU�D�&RQVWLWXLomR H�JXDUGi�OD�FRPR�

SUHFHLWR�PDLRU�p�LQWHUSUHWi�OD�j�OX]�GRV�IDWRV�VRFLDLV�j�VXD�YROWD��IRQWH�LQGLVVRFLiYHO�GH�

SHUFHSomR�GD�UHDOLGDGH�SDUD�D�TXDO�R�WH[WR�FRQVWLWXFLRQDO�IRUD�FULDGR��

1mR�VH�SRGH�FRQFHEHU�TXH�R�WH[WR�FRQVWLWXFLRQDO�VHMD�LQWHUSUHWDGR�XQLFDPHQWH�

FRP�EDVH�QR�WH[WR�IULR�GD�OHL��GHYHQGR��SDUD�TXH�VHXV�REMHWLYRV�VRFLDLV��UHSXEOLFDQRV�

H�GHPRFUiWLFRV�VHMDP�DOFDQoDGRV��D�HODVWL]DomR�GHVWD�LQWHUSUHWDomR��

1R�TXH�WRFD�R�'LUHLWR�(FRQ{PLFR�p�SUHFLVR�DQDOLVD�OR�j�OX]�GH�SULQFtSLRV�TXH�QmR�

VmR�H[SUHVVDPHQWH�FRQVWLWXFLRQDLV��PDV�TXH�GH�VHP�HOHV�QmR�H[LVWLUDP�D�JDUDQWLD�GH�

FRQFUHWXGH� GH� TXDOTXHU� RXWUR� GLUHLWR�� FRPR� SRU� H[HPSOR�� RV� GLUHLWRV� IXQGDPHQWDLV�

HOHQFDGRV�QR�$UW�����GD�&RQVWLWXLomR�)HGHUDO�GH�������

3DUHFH�FRQWUDGLWyULD�D�LGHLD�GH�TXH�R�WH[WR�FRQVWLWXFLRQDO�LQWHUSUHWDGR�SRU�VL�Vy�p�

LQHILFD]��FRQWXGR��D�UHDOLGDGH�IiWLFD�QRV�DSUHVHQWD�TXH�R�PHOKRU�GHVHQYROYLPHQWR�H�D�

PHOKRU�DSOLFDomR�GRV�YDORUHV�WUD]LGRV�QR�ERMR�GD�&RQVWLWXLomR�Vy�VH�DSULPRUDP�H�VH�

HIHWLYDP� VH� LQWHUSUHWDGRV� H� EDVHDGRV� HP� SULQFtSLRV� FRQVWLWXFLRQDLV� TXH� VH�

FRUUHODFLRQDP�HQWUH�VL�SDUD�SULYLOHJLDU��SURWHJHU�H�GHVHQYROYHU�D�VRFLHGDGH�KXPDQD�

GH�IRUPD�DWHPSRUDO�H�GLVVRFLDGD�GH�TXDOTXHU�OLPLWDomR��

(VVD�UHIOH[mR�HQFRQWUD�EDVH�QD�OHLWXUD�GH�*5$8��TXDQGR�HVWH�DILUPD�VREUH�RV�

SULQFtSLRV��

$�DSOLFDomR�GR�'LUHLWR�± H�HVWH�DWR�VXS}H�LQWHUSUHWDomR�± QmR�p�
PHUD�GHGXomR�GHOH��PDV�VLP��SURFHVVR�GH�FRQWtQXD�DGDSWDomR�
GH�VXDV�QRUPDV�j�UHDOLGDGH�H�VHXV�FRQIOLWRV��'D�PHVPD�IRUPD��
D� RUGHP� MXUtGLFD�� QR� VHX� HQYROYHU� HP� FRHUrQFLD� FRP� DV�
QHFHVVLGDGHV� UHDLV�� HPERUD� KDMD GH� UHVSHLWDU� D� &RQVWLWXLomR��
QmR�VH�UHVXPH�D�XPD�PHUD�GHGXomR�GHOD��
$�&RQVWLWXLomR�p�XP�GLQDPLVPR��
e� GR� SUHVHQWH�� QD� YLGD� UHDO�� TXH� VH� WRUQDP� DV� IRUoDV� TXH�
FRQIHUHP�YLGD�DR�'LUHLWR�± H�j�&RQVWLWXLomR��$VVLP��R�VLJQLILFDGR�
YiOLGR�GRV�SULQFtSLRV�p�YDULiYHO�QR�WHPSR�H�QR�HVSDoR��KLVWyULFD�
H�FXOWXUDOPHQWH��ϳϲ

'H�LJXDO�PRGR��SHOD�LPSRUWkQFLD�GRV�SULQFtSLRV�H�GD�SHUFHSomR�GH�TXH�HVWHV�VmR�

PXLWR�DOpP�GDTXHOHV�WUD]LGRV�H�LQWHUSUHVWDGRV�D�SDUWLU�GR�DUWLJR�����GD�&RQVWLWXLomR�

)HGHUDO��7$9$5(6�GHIHQGH��HP�VXV�PDJLVWpULRV� TXH�SDUD� D� HIHWLYLGDGH�GD�QRUPD�

FRQVWLWXFLRQDO� DOpP�GD� LQWHUSUHWDomR�SULQFLSLROyJLFD��VH� ID]�QHFHVViULD�D�DPSOLWXGH�

ϳϲ /ďŝĚĞŵ͕�Ɖ͘�ϭϲϮ͘



ϴϬ

GRV� SUySULRV� SULQFtSLRV� D� VHUHP� XWLOL]DGRV� SDUD� DOpP� GDTXHOHV� FRP� FRQWH~GR�

HFRQ{PLFR�HYLGHQWH��

1HVVH� VHQWLGR�� DOpP� GD� H[LVWrQFLD� GLJQD� H� GD� MXVWLoD� VRFLDO��
H[SUHVVDPHQWH� FRQVDJUDGRV� QR DUW�� ���� H�� SRLV�� QR� FDStWXOR�
HVSHFtILFR�GD�RUGHP�HFRQ{PLFD��p�FHUWR�TXH�VH�WRUQD�QHFHVViULR�
FRPSXOVDU� R� UHVWDQWH� GD� &RQVWLWXLomR� SDUD� GHVHQKDU� R� SHUILO�
DGHTXDGR� H� FRQVWLWXFLRQDOPHQWH� FRQVLVWHQWH� GDV� ILQDOLGDGHV�
SULQFLSLRORJLFDV� D� VHUHP� SHUVHJXLGDV� SHOR� (VWDGR� QR� VHWRU�
HFRQ{PLFR�� 3DUD� WDQWR�� p� LPSUHVFLQGtYHO� FRQWHPSODU�� GHQWUH�
RXWURV��R�DUW�����GD�&RQVWLWXLomR��>���@

$� &RQVWLWXLomR�� Mi� QR� DUW�� ���� LQF�� ,� GHL[D� FODUR� TXH� XP� GRV�
REMHWLYRV�GR�%UDVLO�GHYH�VHU�R�GH�FRQVWUXLU�XPD�VRFLHGDGH�MXVWD�
H� VROLGiULD� �LQ ILQH��� 1R� FDSXW� GR� DUW�� ����� XPD� YH]� PDLV��
PHQFLRQD� FRPR� XPD� GDV� ILQDOLGDGHV� GD� RUGHP� HFRQ{PLFD�
DVVHJXUDU� D� WRGRV� XPD� YLGD� FRQIRUPH� RV� GLWDPHV� GD� ³MXVWLoD�
VRFLDO´� �LQ� ILQH��� 7DPEpP� FRQVWLWXL� REMHWLYR� GD� RUGHP� VRFLDO�
�DUW������D�MXVWLoD�VRFLDO��$�PHQomR��SRUWDQWR��QmR�p�LVRODGD�DR�
kPELWR�HFRQ{PLFR��ϳϳ

3RU� ILP��VH�GHPRQVWUD� LQHTXtYRFD�D�SHUFHSomR�GH�TXH�SDUD�D�FRQFUHWXGH�GRV�

YDORUHV�WUD]LGRV�FRPR�UHOHYDQWHV�SHOR�WH[WR�FRQVWLWXFLRQDO��LPS}H�VH�TXH�D�OHLWXUD�GR�

WH[WR�� VREUHWXGR�� QR� TXH� LPSRUWD� DR� GHVHQYROYLPHQWR� HFRQ{PLFR�� QR� SULVPD� GRV�

'LUHLWRV�+XPDQRV��GHYHP�VHU�RV�SULQFtSLRV�R�QRUWH�H�D�EDVH��FRQVWLWXLQGR�YHUGDGHLUD�

IRQWH� GH� LQWHUSUHWDomR� H� GH� DWp� PHVPR� GH� FDUiWHU� QRUPDWLYR�� TXDQGR� LQHILFD]� RX�

LQFRPSOHWR�R�DQVHLR�WUD]LGR�QR�WH[WR�FRQVWLWXFLRQDO�SRVLWLYDGR��

(VWD�LQWHUSUHWDomR�FRQVWLWXL�HOHPHQWR�GH�H[WUHPD�YDOLD�SDUD�D�HIHWLYLGDGH�GH�XPD�

VpULH�GH�GLUHLWRV�TXH�VH�EXVFDP�WXWHODU�QR�kPELWR�GR�WH[WR�FRQVWLWXFLRQDO��PDV�TXH�R�

PHUR�FDUiWHU�SURJUDPiWLFR�GH�VXDV�QRUPDV�QmR�R�FRQVHJXH�ID]HU��WDUHID�TXH�SRGH�VHU�

FRPSOHWDGD�SHORV�SULQFtSLRV�GH�'LUHLWR��

1HVVH�VHQWLGR�� LPSRUWD�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�j� OX]�GRV�'LUHLWRV�

+XPDQRV�TXH�KDMD�XP�LQWHUFkPELR�GH�YDORUHV�H�GH�SHUFHSo}HV�SDUD�TXH�R�LQGLYtGXR�

TXH�p�R�VXMHLWR�GH�GLUHLWR�GR�WH[WR�FRQVWLWXFLRQDO�SRVVD�VH�GHVHQYROYHU�SOHQDPHQWH��

FRPR�DOL�VH�SUHWHQGHX��

ϳϳ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘�ϭϮϴ͘



ϴϭ

2� FRQVWLWXLQWH�� TXH� Ki� WUrV� GpFDGDV� EXVFRX� DVVHJXUDU� IRUPDV� GH�

GHVHQYROYLPHQWR�KXPDQR��HFRQ{PLFR�H�VRFLDO��MDPDLV�SRGHULD�SUHYHU�TXH�HVWD�WUtDGH�

VHULD�FDGD�YH]�PDLV�LQGLVVRFLiYHO�QR�PXQGR�FDSLWDOLVWD�H�JOREDOL]DGR�GR�VpFXOR�;;,��

SRUWDQWR��FDEH�DR�LQWHUSUHWH�RUGLQiULR�GR� WH[WR�FRQVWLWXFLRQDO�� LQWHUSUHWi�OR�j�OX]�GRV�

SULQFtSLRV�DWHPSRUDLV�GH�SURWHomR�DRV�'LUHLWRV�+XPDQRV�H�DVVLP�R�GHVHQYROYLPHQWR�

HFRQ{PLFR�VXUJH�FRPR�UHIOH[R�GHVWD�SURWHomR�H�LQWHUSUHWDomR�

���� $� 3(5&(3d­2� '2� ',5(,72� $2� '(6(192/9,0(172� &202� ',5(,72�

+80$12�)81'$0(17$/��

3HUFHEHU�RV�'LUHLWRV�+XPDQRV��VREUHWXGR�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��

VLJQLILFD�HQWHQGHU�TXH�HOHV�GHULYDP�GD�HYROXomR�KLVWyULFD�GD�KXPDQLGDGH�H�GH�JUXSRV�

SDUWLFXODUHV��(VVD�SHUFHSomR�QRV�SHUPLWH�HQWHQGHU�D�LPSRUWkQFLD�GHVWHV�GLUHLWRV�SDUD�

D� FRQFUHWL]DomR� H� D� HIHWLYDomR� GRV� PRGHORV� GH� (VWDGRV� GHPRFUiWLFRV� TXH�

FRQKHFHPRV�DWXDOPHQWH��EHP�FRPR�GDV�SURWHo}HV�GR�+RPHP��

1HVVH� VHQWLGR��%$55262�H[SORUD� DV� FDUDFWHUtVWLFDV� KLVWyULFDV� H� VRFLDLV� TXH�

HQYROYHP�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��FRPR�VH�SHUFHEH��

$�KLVWyULD�GD�KXPDQLGDGH�p�D�KLVWyULD�GD�DILUPDomR�GR�LQGLYtGXR�
HP� IDFH� GR� SRGHU�� HP� VXDV�P~OWLSODV�PDQLIHVWDo}HV�� SROtWLFR��
VRFLDO�H�HFRQ{PLFR��8P�HQUHGR�TXH�QDUUD�R�HVIRUoR�PLOHQDU�GH�
VXSHUDomR� GR� DUEtWULR�� GR� SUHFRQFHLWR� H� GD� H[SORUDomR�� $�
FRQVWUXomR�GRV�GLUHLWRV�IXQGDPHQWDLV�VH�Gi�SHOD�DJUHJDomR�GH�
FRQTXLVWDV� FLYLOL]DWyULDV� SDXODWLQDV�� TXH� YmR� VH� VHGLPHQWDQGR�
HP� GLUHLWRV� GH�QDWXUH]D� H� FRQWH~GR� GLYHUVRV�� 6XUJHP�� DVVLP��
VXFHVVLYDPHQWH��RV�GLUHLWRV�LQGLYLGXDLV��RV�GLUHLWRV�SROtWLFRV�H�RV�
GLUHLWRV� VRFLDLV�� 0DLV UHFHQWHPHQWH�� SDVVDUDP� D� VHU�
UHFRQKHFLGRV�� LJXDOPHQWH��GLUHLWRV� LGHQWLILFDGRV�FRPR�FROHWLYRV
RX�GLIXVRV��ϳϴ

3DUD�&RPSDUDWR��D�LGHLD�GH�XP�FRQMXQWR�QRUPDWLYR�TXH�HQWHQGD�WRGRV�RV�VHUHV�

KXPDQRV�FRPR�LJXDLV�H�D�HOHV�JDUDQWD�GLUHLWRV�PtQLPRV��VHP�GLVWLQomR��VXUJH�D�SDUWLU�

ϳϴ ��ZZK^K͕�>ƵşƐ�ZŽďĞƌƚŽ͘��ƵƌƐŽ�ĚĞ��ŝƌĞŝƚŽ��ŽŶƐƚŝƚƵĐŝŽŶĂů��ŽŶƚĞŵƉŽƌąŶĞŽ͗�KƐ��ŽŶĐĞŝƚŽƐ�&ƵŶĚĂŵĞŶƚĂŝƐ�Ğ�Ă�
�ŽŶƐƚƌƵĕĆŽ�ĚŽ�EŽǀŽ�DŽĚĞůŽ͘�ʹ ϴ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ��ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘�ϰϵϯ



ϴϮ

GD�SRVLWLYDomR�GR�'LUHLWR��PDV�GHPRUD�PXLWRV� VpFXORV� SDUD� R� VHX� UHFRQKHFLPHQWR�

JOREDO��SRVLWLYR H�FRGLILFDGR��QHVVH�VHQWLGR��

)RL�GXUDQWH�R�SHUtRGR�D[LDO�GD�+LVWyULD�TXH��FRPR�VH�DFDED�GH�
DVVLQDODU�� TXH�GHVSRQWRX�D� LGHLD�GH�XPD� LJXDOGDGH� HVVHQFLDO�
HQWUH� WRGRV�RV� KRPHQV��0DV� IRUDP�QHFHVViULRV� YLQWH�H� FLQFR�
VpFXORV� SDUD� TXH� D� SULPHLUD� RUJDQL]DomR� LQWHUQDFLRQDO� D�
HQJOREDU�D�TXDVH� WRWDOLGDGH�GRV�SRYRV�GD�7HUUD�SURFODPDVVH��
QD�DEHUWXUD�GH�XPD�'HFODUDomR�8QLYHUVDO�GH�'LUHLWRV�+XPDQRV��
TXH� ³WRGRV�RV�KRPHQV�QDVFHP� OLYUHV�H� LJXDLV�HP�GLJQLGDGH�H�
GLUHLWRV´�
2UD��HVVD�FRQYLFomR�GH�TXH�WRGRV�RV�VHUHV�KXPDQRV�WrP�GLUHLWRV�
D� VHUHP� LJXDOPHQWH� UHVSHLWDGRV�� SHOR� VLPSOHV� IDWR� GH� VXD�
KXPDQLGDGH��QDVFH�YLQFXODGD�D�XPD�LQVWLWXLomR�VRFLDO�GH�FDSLWDO�
LPSRUWkQFLD�� D� OHL� HVFULWD�� FRPR� UHJUD� JHUDO� H� XQLIRUPH��
LJXDOPHQWH� DSOLFiYHO� D� WRGRV� RV� LQGLYtGXRV� TXH� YLYHP� QXPD�
VRFLHGDGH RUJDQL]DGD��ϳϵ

+i� GH� VH� SHUFHEHU� TXH� H[LVWH�� FRPR� QDUUDGR� SHORV� DXWRUHV� DFLPD�� XPD�

FRQVWUXomR�OyJLFD�TXH�UHVXOWD�QR�FHQiULR�TXH�LQWHUSUHWDPRV�DWXDOPHQWH�FRPR�'LUHLWRV�

+XPDQRV�)XQGDPHQWDLV��1R�TXH�LPSRUWD�SDUD�R�SUHVHQWH�HVWXGR��WHPRV�TXH�TXH�HVWD�

QDWXUH]D HVSHFLILFD� GH�'LUHLWR� YHP� VH�PRGLILFDQGR� SDUD� DWHQGHU� jV� GHPDQGDV� GH�

WXWHOD�TXH�FUHVFHP�H�VH�PRGLILFDP�D�FDGD�GLD��

3DUD�WDQWR��FDEH�SHUFHEHU�QD�OHLWXUD�GH�7$9$5(6�TXH�HVWH�QLFKR�GH�GLUHLWR�QmR�

p�HVWiWLFR��PDV�FUHVFHQWH��YLYR��1HVVH�VHQWLGR��

$R�ORQJR�GD KLVWyULD��DVVLVWLX�VH�j�FRQVDJUDomR�GRV�GLUHLWRV�FLYLV��
GRV�GLUHLWRV�SROtWLFRV��GRV�GLUHLWRV�VRFLDLV�EiVLFRV�H�HFRQ{PLFRV��
GRV�GLUHLWRV�FROHWLYRV�H��PDLV�PRGHUQDPHQWH��GRV�GLUHLWRV�GDV�
PLQRULDV��GR�GLUHLWR�DR�GHVDUPDPHQWR��HWF��
$� H[LVWrQFLD� GH� YiULDV� GLPHQV}HV� p� SHUIHLWDPHQWH�
FRPSUHHQVtYHO��Mi�TXH�GHFRUUHP�GD�SUySULD�QDWXUH]D�KXPDQD��DV�
QHFHVVLGDGHV� GR� +RPHP� VmR� LQILQLWDV�� LQHVJRWiYHLV�� R� TXH�
H[SOLFD�HVWDUHP�HP�FRQVWDQWH�UHGHILQLomR�H�UHFULDomR��R�TXH��SRU�
VXD� YH]�� GHWHUPLQD� R� VXUJLPHQWR� GH� QRYDV� HVSpFLHV GH�
QHFHVVLGDGHV� GR� VHU� KXPDQR�� 'Dt� IDODU�VH� HP� GLYHUVDV�
GLPHQV}HV� GH� SURMHomR� GD� WXWHOD� GR� +RPHP�� R� TXH� Vy� YHP�
FRUURERUDU�D� WHVH�GH�TXH�QmR�Ki�XP� URO� HWHUQR�H� LPXWiYHO� GH�
GLUHLWRV� LQHUHQWHV� j� TXDOLGDGH� GH� VHU� KXPDQR�� PDV� VLP�� DR�

ϳϵ �KDW�Z�dK͕�&ĂďŝŽ�<ŽŶĚĞƌ͘���ĂĨŝƌŵĂĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ͘�ϭϮ͘��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ�
�ĚƵĐĂĕĆŽ͕�ϮϬϭϵ͕�Ɖ͘�Ϯϲ



ϴϯ

FRQWUiULR�� DSHQDV� XP� SHUPDQHQWH� H� LQFHVVDQWH� UHSHQVDU� GH�
'LUHLWRV�ϴϬ

'R�GLiORJR�HQWUH�RV�DXWRUHV�DFLPD�p�SRVVtYHO�SHUFHEHU�TXH�HVWD�JDPD�GH�GLUHLWRV�

TXH� p� LQHUHQWH� j� H[LVWrQFLD� KXPDQD�� TXH� VXUJH� H� JDQKD� YLVLELOLGDGH� FRP� D� OHL�

SRVLWLYDGD�H�TXH�p�PXWiYHO�SDU�DWHQGHU�jV�GHPDQGDV�GD�VRFLHGDGH��H[LVWHP��GH�IRUPD�

YLYD�SDUD�JDUDQWLU�TXH��FRPR�VRFLHGDGH��SRVVDPRV�SURVVHJXLU�SDUD�RV�ILQV�SUHYLVWRV�

FROHWLYDPHQWH���

e��SRUWDQWR��SRVVtYHO�DILUPDU�TXH�DV�VRFLHGDGHV��DWXDOPHQWH��SRVVtYHLV�GH�VHUHP�

FRPSUHHQGLGDV�SRU�(VWDGRV��SDUD�ILQV�GH�IDFLOLWDU R�HVWXGR�FRQVWLWXFLRQDO���GHYDP�DJLU��

WDPEpP�� LQGLYLGXDOPHQWH�� SDUD� JDUDQWLU� D� SURWHomR� H� D� HIHWLYLGDGH� GRV� 'LUHLWRV�

+XPDQRV��VREUHWXGR��GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��

1HVVH� VHQWLGR�� DR� DQDOLVDU� R� PRGR� FRP� R� (VWDGR� EUDVLOHLUR� WUDWRX� GH� QHJDU�

YLJrQFLD DRV� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV� HP� XP� PRPHQWR� KLVWyULFR�

UHODWLYDPHQWH� UHFHQWH��7$9$5(6��FXLGD�GH�H[SUHVVDU�H�H[HPSOLILFDU�D� IRUPD�FRPR�

FDGD�(VWDGR�VH� WRUQD� UHVSRQViYHO��HP�VHX�SUySULR� WHUULWyULR�SHOD�YDOLGDomR�RX�QmR�

GHVWD�FDWHJRULD�GH�GLUHLWRV��QHVVH�VHQWLGR��

$VVLP� ILFD� FODUR� TXH� R� WHPD� GRV� GLUHLWRV� IXQGDPHQWDLV� GR�
+RPHP�HVWi� LPEULFDGR�GLUHWDPHQWH�FRP�R� UHJLPH�GH�JRYHUQR�
DGRWDGR� SHOR� SDtV�� 1R� EUDVLO� VH� VDEH� TXH�� GXUDQWH� YiULDV�
GpFDGDV��YLQJRX�XP�UHJLPH�GH�H[FHomR��GH�UHVWULomR��EDVHDGR�
QR� PRGHOR� GRV� JRYHUQRV� DXWRULWiULRV�� GLWDWRULDLV�� &RQWXGR��
PXLWRV� GHVVHV� JRYHUQRV� DFDEDUDP� VH� DXWRGHFODUDQGR�
GHPRFUDFLDV��(VVDV�LQVWLWXLo}HV�QmR�SDVVDYDP�GH�YHUGDGHLUDV�
FDUDSDoDV� SDUD� FRQIXQGLU� H� FRQIHULU� OHJLWLPLGDGH� DR� GLVFXUVR�
SROtWLFR�GH�FXQKR�DXWRULWiULR��1HVVD�DPDUJD�pSRFD��SUDWLFDPHQWH�
WRGRV�RV�GLUHLWRV�LQGLYLGXDLV��TXH�GHVGH�Ki�PXLWR�Mi�KDYLDP�VLGR�
LQFRUSRUDGRV�QR�RUGHQDPHQWR�MXUtGLFR�SiWULR�IRUDP�YLRODGRV��,VVR�
1mR�IRL��p�FHUWR��XP�IDUGR�H[FOXVLYR�GR�%UDVLO��KDYHQGR�PXLWRV�
RXWURV�JRYHUQRV�TXH� WULOKDUDP�R�PHVPR�FDPLQKR�GR�GHVSUH]R�
SHOR�VHU�KXPDQR��QR�TXH�DWp�KRMH�VH�PDQWrP�DOJXQV�SRXFRV���ϴϭ

1mR�Ki�FRPR�QHJDU��SRUWDQWR��TXH�D�HIHWLYDomR�GRV�'LUHLWRV�+XPDQRV�FRQVWLWXL�

REMHWLYR� IXOFUDO� GR� (VWDGR� GH� 'LUHLWR�� UD]mR� SHOD� TXDO� DV� HIHWLYDo}HV� GH� WRGDV� DV�

P~OWLSODV� GLPHQV}HV� VH� FRPSOHPHQWDP� H� QmR� VH� H[FOXHP�� $VVLP�� R� 'LUHLWR� DR�

ϴϬ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ƵƌƐŽ�ĚĞ��ŝƌĞŝƚŽ��ŽŶƐƚŝƚƵĐŝŽŶĂů͘�ϭ͘�Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗�^ĂƌĂŝǀĂ͕�ϮϬϬϮ͕�Ɖ͘�ϯϱϳ͘
ϴϭ /ďŝĚĞŵ͕�Ɖ͘�ϯϲϳ͘



ϴϰ

'HVHQYROYLPHQWR� p� D� H[SUHVVmR� TXH� XUJH� GH� XPD� QHFHVVLGDGH� GH� LJXDOGDGH�

HFRQ{PLFD�D�VHU�EXVFDGD�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD��

$�&RQVWLWXLomR�GH������FXLGRX�GH�SRVLWLYDU�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��

R�TXH UHSUHVHQWD�XP�DYDQoR�VLJQLILFDWLYR�QD�EXVFD�SHOD�HIHWLYDomR�FRQFUHWD�GHVWHV�

GLUHLWRV��1HVVH�VHQWLGR��FDEH�D�OHLWXUD�GH�025$(6��

$�FRQVWLWXFLRQDOL]DomR�GRV�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV�QmR�
VLJQLILFRX�PHUD�HQXQFLDomR� IRUPDO� GH�SULQFtSLRV��PDV� D� SOHQD�
SRVLWLYDomR� GH� GLUHLWRV�� D� SDUWLU� GRV� TXDLV� TXDOTXHU� LQGLYtGXR�
SRGHUi� H[LJLU� VXD� WXWHOD� SHUDQWH� R� 3RGHU� -XGLFLiULR� SDUD� D�
FRQFUHWL]DomR� GD� GHPRFUDFLD�� 5HVVDOWD�VH� TXH� D� SURWHomR�
MXGLFLDO� p� DEVROXWDPHQWH� LQGLVSHQViYHO� SDUD� WRUQDU� HIHWLYD� D�
DSOLFDELOLGDGH�H�R� UHVSHLWR�DRV�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV�
SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO�H�QR RUGHQDPHQWR�MXUtGLFR�HP�
JHUDO�ϴϮ

'HVWD� IRUPD�� SRVVtYHO� HQWHQGHU� TXH� FRP� D� FRQVWLWXFLRQDOL]DomR� GRV� GLUHLWRV�

KXPDQRV��VXUJH��SDUD�DOpP�GRV�GLUHLWRV�QDWXUDLV��XPD�REULJDomR�MXUtGLFD�GH�WXWHOD��SRU�

SDUWH�GR�3RGHU�-XGLFLiULR�RV�SULQFtSLRV�IXQGDGRV�QHVWHV�GLUHLWRV�KXPDQRV��

$VVLP��R�'LUHLWR�+XPDQR�TXH�VH�SUHWHQGH�DTXL�TXH�VHMD�UHFRQKHFLGR�H�WXWHODGR�

p�R�'LUHLWR�DR�'HVHQYROYLPHQWR��R�HOHPHQWR�TXH�VH�HQFRQWUD�GH�IRUPD�LPSOtFLWD�QR�DUW�

���� GD� &RQVWLWXLomR� )HGHUDO�� UHFRQKHFHQGR� TXH� HVWH� SUHFLVD� VHU� HIHWLYDGR� ±

UHFRQKHFLGR�R�FDUiWHU�SURJUDPiWLFR�GD�QRUPD�± SHOR�3RGHU�3~EOLFR��

'DGD� D� QHFHVVLGDGH� GH� DWXDomR� GR� 3RGHU�3~EOLFR� HP� VHDUD� HPLQHQWHPHQWH�

SULYDGD��VXUJH�D�QHFHVVLGDGH�GH�UHIOHWLU�VREUH�RV�OLPLWHV�GHVWD�DWXDomR��TXH�GHYHP�

VHU�GLWDGRV�H�OLPLWDGRV�SHOR�'LUHLWR�&RQVWLWXFLRQDO�(FRQ{PLFR��FRPR�DERUGDUHPRV�D�

VHJXLU�

ϴϮ DKZ��^͕��ůĞǆĂŶĚƌĞ�ĚĞ͘��ŝƌĞŝƚŽƐ�ŚƵŵĂŶŽƐ�ĨƵŶĚĂŵĞŶƚĂŝƐ͗�ƚĞŽƌŝĂ�ŐĞƌĂů͕�ĐŽŵĞŶƚĄƌŝŽƐ�ĂŽƐ�ĂƌƚƐ͘�ϭǑ�Ğ�ϱǑ�ĚĂ�
�ŽŶƐƚŝƚƵŝĕĆŽ�ĚĂ�ZĞƉƷďůŝĐĂ�&ĞĚĞƌĂƚŝǀĂ�ĚŽ��ƌĂƐŝů͕�ĚŽƵƚƌŝŶĂ�Ğ�ũƵƌŝƐƉƌƵĚġŶĐŝĂ͘�ϵǐ��Ě͘�ʹ ^ĆŽ�WĂƵůŽ͗��ƚůĂƐ͕�ϮϬϭϭ͕�Ɖ͘�ϯ



ϴϱ

���� 2� ',5(,72� (&21Ð0,&2� &202� '(/,0,7$'25� '$� ,17(59(1d­2� '2�

(67$'2�3$5$�$�()(7,9$d­2�'2�'(6(192/9,0(172�(�$�3$57,&,3$d­2�'2�

&$3,7$/�35,9$'2�

/RJR��VH�ID]�SRVVtYHO�DFUHGLWDU�TXH�VH�R�'HVHQYROYLPHQWR�HVWi�LPSOtFLWR�HP�WRGR�

R�DUWLJR�����H�RV�GHPDLV�SULQFtSLRV�GH�FXQKR�HFRQ{PLFR��H[SUHVVRV�RX�QmR��QR�WH[WR�

FRQVWLWXFLRQDO�� SRGHP� H� GHYHP� VHU� REMHWR� GH� SURWHomR� SRU SDUWH� GRV� SRGHUHV� GD�

5HS~EOLFD��PDV��WDPEpP��REMHWR�GH�LQWHUHVVH�GR�FDSLWDO�SULYDGR��

&RPR�Mi�DERUGDGR�DQWHULRUPHQWH�QHVWH�WH[WR��QmR�VH�SUHWHQGH�DTXL�D�GLVFXVVmR�

VREUH� RV� EHQHItFLRV� RX� PDOHItFLRV� GR� VLVWHPD� FDSLWDOLVWD�� XPD� YH]� TXH� D� VXD�

FRQVROLGDomR�Mi�p�XPD�UHDOLGDGH�HP�TXDVH�WRGR�R�PXQGR��'LWR�LVVR��FXPSUH�REVHUYDU�

TXH�VH�SUHWHQGH�DTXL�HVWDEHOHFHU�XP�GLiORJR�SRVVtYHO�H�QHFHVViULR�HQWUH�RV�'LUHLWRV�

+XPDQRV��VREUHWXGR�RV�)XQGDPHQWDLV��H�D�OyJLFD�FDSLWDOLVWD��

7DO�GLiORJR�VH�Gi�j�OX]�GR�'LUHLWR�&RQVWLWXFLRQDO�(FRQ{PLFR��TXH�VXUJH�FRP�R�

REMHWLYR� GH� FRQFUHWL]DU� RV� GLWDPHV� FRQVWLWXFLRQDLV�� VREUHWXGRV�� GDV� QRUPDV� GH�

FRQWH~GR�HFRQ{PLFR�QR�(VWDGR�'HPRFUiWLFR�VXUJLGR�FRP�R�DGYHQWR�GD�&RQVWLWXLomR�

GH�������

1HVVH�VHQWLGR��FDEH�D� OHLWXUD�GH�7$9$5(6��TXDQGR�QRV�DSUHVHQWD�D�UHODomR�

LQWLPD�GRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�&DUWD�GH������FRP�R�SUySULR�DUWLJR������

,QGHSHQGHQWHPHQWH�GH�VH�HQWHQGHU�R�URO�LQGLFDGR�QR�DUW������GD�
&RQVWLWXLomR�FRPR�FRQWHPSODWLYR�WRGR�HOH�GH�SULQFtSLRV��p�FHUWR�
TXH�QHOH�VH�DOEHUJDP��SRU�H[SUHVVD�PHQomR�FRQVWLWXFLRQDO��QmR�
DSHQDV�RV�IXQGDPHQWRV�GD�RUGHP�HFRQ{PLFD��PDV�LJXDOPHQWH�
VXDV� ILQDOLGDGHV�� RX� VHMD�� RV� REMHWLYRV� D� VHUHP� DWLQJLGRV� SRU�
PHLR� GD� LPSOHPHQWDomR� GH� VHXV� GLWDPHV� HFRQ{PLFRV�� $�
FLUFXQVWkQFLD�GH��QRUPDWLYDPHQWH�IDODQGR��VHUHP�FRQVLGHUDGRV�
FRPR� SULQFtSLRV� HP� TXDOTXHU� GDV� YHUWHQWHV� FRQFHLWXDLV�
DWXDOPHQWH� FRQFHELGDV� �HVWUXWXUDO� RX� D[LROyJLFD��� LVVR� QmR�
LPSHGH�D�YHULILFDomR�GD�WHUPLQRORJLD�GtVSDU�GD�&RQVWLWXLomR��
$VVLP�� DR� IDODU� HP� ILQDOLGDGH�� D� &RQVWLWXLomR� H[SUHVVDPHQWH�
HVWi�D� UHVVDOWDU�R� FDUiWHU�RX�D� FDUJD��PDLV�SURSULDPHQWH�GLWD��
SURJUDPiWLFD��GD�QRUPD��FRPR�REMHWLYR�D�VHU�EXVFDGR��(��QHVVHV�
WHUPRV�� FRQVRDQWH� D� &RQVWLWXLomR�� R� REMHWLYR� p� G~SOLFH��
HQJOREDQGR�D�SURFXUD�GH�XPD�H[LVWrQFLD�GLJQD�H�FRQVRDQWH RV�
GLWDPHV�GH�MXVWLoD�VRFLDO��ϴϯ

ϴϯ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘ϭϮϲ͘



ϴϲ

1HVVH�VHQWLGR��SDUD�TXH�KDMD�D�HIHWLYLGDGH�GD�QRUPD�SURJUDPiWLFD�H�VH�HIHWLYHP�

RV� SULQFtSLRV� GH� SURWHomR� GR� 'LUHLWR� DR� 'HVHQYROYLPHQWR�� TXH� VH� SUHWHQGH� VHMD�

SHUFHELGR� FRPR�'LUHLWR�+XPDQR�)XQGDPHQWDO�� LPSUHVFLQGtYHO� VH� ID]� D� DWXDomR�GH�

WRGRV�RV�DJHQWHV�TXH�UHSUHVHQWDP�D�FDGHLD�GH�FDSLWDO��

&RPR� SHUFHEHPRV� DR� ORQJR� GRV� SUHVVXSRVWRV� KLVWyULFRV�� TXH� IRUDP� DTXL�

DERUGDGRV��R�FDSLWDO�± HP�VHX�VHQWLGR�PDLV�DPSOR�± VHPSUH�HQFRQWURX�VH�QDV�PmRV�

GR�(VWDGR��FRQWXGR��D�QRYD�UHDOLGDGH�HFRQ{PLFD��WUDQVIHULX�HVWD�WLWXODULGDGH��SDUD�R�

FDSLWDO�SULYDGR��RQGH�R�GLQKHLUR��GH�IDWR��HQFRQWUD�VH�QD�PmR�GR�HPSUHVDULDGR��

,QLFLDOPHQWH��FDEH�R�QHFHVViULR�HVFODUHFLPHQWR�DFHUFD�GR�TXH�VH�SUHWHQGH��HP�

WHUPRV� SHUFHEHU� D� QHFHVVLGDGH� GH� ³DWXDomR´� GR� (VWDGR� SDUD� D� SHUFHSomR��

FRQFUHWL]DomR H� HIHWLYDomR� GR� 'HVHQYROYLPHQWR� FRPR� XP� 'LUHLWR� +XPDQR�

)XQGDPHQWDO��PDV�WmR�VRPHQWH�SDUD�JDUDQWLU�D�HIHWLYDomR�GD�SURWHomR�GRV�'LUHLWRV�

+XPDQRV�SHOR�FDSLWDO�SULYDGR����

*5$8�FXLGRX�GH�HVWDEHOHFHU�D�GLIHUHQoD�HQWUH�R�WHUPR�³LQWHUYHQomR´�H�R�WHUPR�

³DWXDomR´��QHVVH�VHQWLGR��

$VVLP�� LQLFLDOPHQWH�� TXDQWR� j� UHIHUrQFLD�D� LQWHUYHQomR�H� QmR��
PHUDPHQWH��D�DWXDomR�HVWDWDO��GHVHMR�LQVLVWLU�HP�TXH�R�YRFiEXOR�
H� H[SUHVVmR� DSDUHQWDP� VHU�� j� SULPHLUD� YLVWD�� DEVROXWDPHQWH�
LQWHUFDPELiYHLV��7RGD�DWXDomR�HVWDWDO�p�H[SUHVVLYD�GH XP�DWR�
GH� LQWHUYHQomR�� GH� RXWUD� EDQGD�� UHOHPEUH�VH� TXH� R� GHEDWH� D�
SURSyVLWR�GD�LQFRQYHQLrQFLD�RX�LQFRUUHomR�GR�XVR�GRV�YRFiEXORV�
LQWHUYHQomR� H� LQWHUYHQFLRQLVPR� p� LQ~WLO�� LQyFXR�� /RJR�� VH� R�
VLJQLILFDGR�D�H[SUHVVDU�p�R�PHVPR��SRXFR�LPSRUWD�VH�IDoD�XVR�
VHMD�GD�H[SUHVVmR�� DWXDomR��RX�DomR��HVWDWDO�± VHMD�GR�YRFiEXOR�
± LQWHUYHQomR��$OXGLPRV��HQWmR��D�DWXDomR�GR�(VWDGR�DOpP�GD�
HVIHUD� GR� S~EOLFR�� RX� VHMD�� QD� HVIHUD� GR� SULYDGR� �iUHD� GH�
WLWXODULGDGH�GR�VHWRU�SULYDGR���$�LQWHUYHQomR��SRLV��QD�PHGLGD�HP�
TXH� R� YRFiEXOR� H[SUHVVD�� QD� VXD� FRQRWDomR� PDLV� YLJRURVD��
SUHFLVDPHQWH�DWXDomR�QD�iUHD�GH�RXWUHP�ϴϰ

*5$8�� FXLGD� GH�GLIHUHQFLDU� RV� FRQFHLWRV� GH� LQWHUYHQomR�H� DWXDomR�� VHQGR�R�

SULPHLUR�D�H[WHQVmR�GR�VHJXQGR��TXDQGR�HVWH�DWLQJH�RV�OLPLWHV�SDUWLFXODUHV��TXH�HP�

WHVH��HVWDULDP�IRUD�GRV�GRPtQLRV�S~EOLFRV��

ϴϰ 'Z�h͕��ƌŽƐ�ZŽďĞƌƚŽ͘���KƌĚĞŵ��ĐŽŶƀŵŝĐĂ�ŶĂ��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĞ�ϭϵϴϴ͕��Ě͘�DĂůŚĞŝƌŽƐ͘�ϭϵǐ��ĚŝĕĆŽ͕�^ĆŽ�WĂƵůŽ �͕
ϮϬϭϴ͕�Ɖ͘�ϴϴ͘



ϴϳ

1mR�VH�SRGH��SRUWDQWR��FRQVLGHUDU�D UHQ~QFLD�RX�GLVWDQFLDPHQWR�GRV�YDORUHV�TXH�

VHSDUDP�R�(VWDGR�GDV� OLEHUGDGHV� LQGLYLGXDLV� H� FROHWLYDV��PDV� VLP�� QD�DWXDomR�GR�

(VWDGR�SDUD�TXH�HVWDV�VH�FRQFUHWL]HP�H�VH�HIHWLYHP�FRPR�SUHYr�R�WH[WR�FRQVWLWXFLRQDO��

FRPSDUWLOKDQGR�R�SRGHU�GHYHU�GR�(VWDGR�GH�SURWDomR�GRV�'LUHLWRV�+XPDQRV��FRP�RV�

GHWHQWRUHV�GR�FDSLWDO�

$SURIXQGDQGR� HVWH� UDFLRFtQLR�� WHPRV� TXH� R�'LUHLWR� &RQVWLWXFLRQDO� (FRQ{PLFR�

UHJXODULD�HVWD�DWXDomR��3RGH�VH�GL]HU��SRUWDQWR��TXH�R�'LUHLWR�(FRQ{PLFR��HP�VHX�YLpV�

FRQVWLWXFLRQDO��IXQFLRQDULD�FRPR�LQVWUXPHQWR�GH�FRQWUROH�GD�DWXDomR�HVWDWDO�QR�FHQiULR�

HFRQ{PLFR�SDUD�JDUDQWLU�TXH�HVWD�LQWHUYHQomR�VH�GHVVH�XQLFDPHQWH�SDUD�D�JDUDQWLD�

GR� GHVHQYROYLPHQWR� FRPR� SUHYLVWR� QR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO� H� VXD�

FRQILJXUDomR�FRPR�'LUHLWR�+XPDQR�)XQGDPHQWDO��

&KHJDQGR�DVVLP��DR�SULQFLSDO�REMHWLYR�GH� WRGR�HVWH� WH[WR��TXDO�VHMD��SHUFHEHU�

TXH� H[LVWH� D� QHFHVVLGDGH� GH� DWXDomR� SRU� SDUWH� GR� FDSLWDO� SULYDGR�� TXH� GHYH� VHU�

PHGLGD�H�FRQILJXUDGD�SHORV�OLPLWHV�WUDoDGRV�j�OX]�GR�'LUHLWR�&RQVWLWXFLRQDO�(FRQ{PLFR��

RQGH�R�(VWDGR�DJLULD�FRPR�XP�GHOLPLWDGRU�GHVWD�DWXDomR��VHP�TXH�QHOD�IRVVH�FDSD]�

GH�LQWHUYLU��

$VVLP��FRPR�Mi�DERUGDPRV�DQWHULRUPHQWH��R�FDSLWDO�SULYDGR��TXH�GHWHP��TXDVH�

TXH� H[FOXVLYDPHQWH�� R�PRQRSyOLR� GR� FHQiULR� HFRQ{PLFR� GHYH� HQJDMDU�VH� HP� XPD�

SROtWLFD�VRFLDO�GH�SURWHomR�GRV�'LUHLWRV�+XPDQRV�SDUD�D�SROXFDomR�FRP�D�TXDO�VH�

FRUUHODFLRQD�

7$9$5(6� UHFRQKHFH� TXH� SDUWH� GD� FRQILJXUDomR� H� GR� GHVHQYROYLPHQWR�

HFRQ{PLFR�GH�XP�(VWDGR�HVWi�OLJDGR�j�IRUPD�FRPR�HVWH�VH�UHODFLRQD�FRP�R�FHQiULR�

HFRQ{PLFR� H� FRP� DV� SROtWLFDV� TXH� DGRWD� j� OX]� GD� HVWUXWXUD� FRQVWLWXFLRQDO�� QHVVH�

VHQWLGR��

2� JUDX� GH� GHVHQYROYLPHQWR� GH� XP� SDtV� p� UHVSRQVDELOLGDGH�
DWULEXtGD�� HP� SDUWH�� DR� (VWDGR� H� jV� VXDV� SROtWLFDV� S~EOLFDV��
6HQGR� R� (VWDGR� FRQILJXUDGR� SHOD� &RQVWLWXLomR�� WDQWR� HP� VXD�
HVWUXWXUD�FRPR�HP�VXDV�ILQDOLGDGHV��SDVVRX�VH�D�IDODU�HP�'LUHLWR�
&RQVWLWXFLRQDO�(FRQ{PLFR�GHVGH�TXH�R�DVSHFWR�HFRQ{PLFR�VH�
WRUQRX�SUHRFXSDomR�FRQVWDQWH�QDV�FRQVWLWXLo}HV��
2� (VWDGR�� SRUWDQWR�� p� FRUUHVSRQViYHO� QR� TXH� VH� UHIHUH� j�
HFRQRPLD� QDFLRQDO�� 6XD� LQWHUIHUrQFLD� QHVVH� VHJPHQWR� p�
FRQVLGHUDGD�� SRLV�� HVVHQFLDO� H� ³QDWXUDO´�� $� SURJUHVVLYD�
LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��HVSHFLDOPHQWH�DTXHODV�GH�



ϴϴ

FXQKR�VRFLDO��WDPEpP�FRQWULEXL�SDUD�HVVD�FRQFHSomR�GH�(VWDGR��
&RQWXGR�� D� UHODomR� HQWUH� (VWDGR� H� D� HFRQRPLD� p� GDV� PDLV�
FRPSOH[DV�� WHQGR�HP�YLVWD�DV� LPSOLFDo}HV�FRP�WHPDV�FRPR�D�
OLEHUGDGH� LQGLYLGXDO� H��PDLV� JHQHULFDPHQWH�� FRP� R�PRGHOR�GH�
FRQVWLWXLomR�DGRWDGR�ϴϱ

6HJXLQGR� R� UDFLRFtQLR� TXH� HQFRQWUDPRV� HP� 7$9$5(6�� KDYHULD�� SRUWDQWR�� D�

QHFHVVLGDGH�GH�DWXDomR�GR�(VWDGR�QD�(FRQRPLD��SDUD�D�LPSOHPHQWDomR�GRV�GLWDPHV�

SUHWHQGLGRV� QR� DUW�� ����� 2FRUUH� TXH� D� SUySULD� GRXWULQD� EUDVLOHLUD� p� OLPLWDGD� QHVWH�

VHQWLGR� H� SHUFHEH� FRPR� ~QLFD� IRUPD� GH� DSOLFDomR� GHVWD� UHDOLGDGH� D� HPSUHVD� GH�

HFRQRPLD�PLVWD��FRPR�VH�YHULILFD��

,QVWUXPHQWR� GH� SDUWLFLSDomR� GR� (VWDGR� QD� HFRQRPLD� VmR� D�
HPSUHVD� S~EOLFD�� D� VRFLHGDGH� GH� HFRQRPLD� PLVWD� H� RXWUDV�
HQWLGDGHV� HVWDWDLV� RX� SDUDHVWDWDLV�� FRPR� VmR� DV� VXEVLGLiULDV�
GDTXHODV�� $V� HPSUHVDV� H� HQWLGDGHV� TXH� H[SORUHP� DWLYLGDGH�
HFRQ{PLFD�WHUmR�TXH�VHU�FULDGDV�SRU�OHL�HVSHFtILFD��DVVLP�FRPR�
GHSHQGH�GH�DXWRUL]DomR�OHJLVODWLYD��HP�FDGD�FDVR��D�FULDomR�GH�
VXDV� VXEVLGLiULDV �DUW������;,;�H�;;��H� VXMHLWDP�VH�DR� UHJLPH�
MXUtGLFR� SUySULR� GDV� HPSUHVDV� SULYDGDV�� LQFOXVLYH� TXDQWR� jV�
REULJDo}HV� WUDEDOKLVWDV� H� WULEXWiULDV�� H� QmR� SRGHUmR� JR]DU� GH�
SULYLOpJLRV� ILVFDLV� QmR� H[WHQVLYRV� jV� GR� VHWRU� SULYDGR��
5HFRUGHPRV�TXH�HVVDV�H[LJrQFLDV�QmR�VH�DSOLFDP�jV�HPSUHVDV�
S~EOLFDV�� VRFLHGDGHV� GH� HFRQRPLD� PLVWD� H� RXWUDV� HQWLGDGHV�
HVWDWDLV�RX�SDUDHVWDWDLV�TXH�H[SORUHP�VHUYLoRV�S~EOLFRV�ϴϲ

%(5&29,&,��DQRWD�TXH�R�(VWDGR�YHP�VH�GLVWDQFLDQGR�GR�PHUFDGR�HFRQ{PLFR�

GH�IRUPD�JUDGDWLYD��SRVVLELOLWDQGR�R�VHX�GHVHQYROYLPHQWR��GD�IRUPD�FRPR�VH�SUHWHQGH�

QR�PRGHOR�OLEHUDO��

&RP� DV� QRYDV� WDUHIDV�GR�(VWDGR�� R� OLYUH� GHVHQYROYLPHQWR� GD�
SHUVRQDOLGDGH� QmR� PDLV� VH� EDVHLD� QR� DSHJR� j� SURSULHGDGH�
FRQWUD� D� LQWHUYHQomR� HVWDWDO�� H[FOXGHQWH� GH� ERD� SDUFHOD� GD�
SRSXODomR��PDV� VH� IXQGD� QDV�SUySULDV�SUHVWDo}HV�HVWDWDLV��2�
DUEtWULR�GRV�SRGHUHV�S~EOLFRV�p�HYLWDGR�PHGLDQWH�D�UHVHUYD�GD�OHL�
H�GR�SULQFtSLR�GHPRFUiWLFR��FDUDFWHUtVWLFRV�GR�(VWDGR�GH�'LUHLWR��
$� EXVFD� GH� PHOKRULDV� VRFLDLV� H� HFRQ{PLFDV� Gi�VH� VHP� R�
VDFULItFLR� GDV� JDUDQWLDV� MXUtGLFR�IRUPDLV� GR� (VWDGR� GH� 'LUHLWR��
$ILQDO�� D� OLEHUGDGH� p� LQFRQFHEtYHO� VHP� D� VROLGDULHGDGH�� H� D�

ϴϱ d�s�Z�^ �͕�ŶĚƌĠ�ZĂŵŽƐ͘��ŝƌĞŝƚŽ�ĐŽŶƐƚŝƚƵĐŝŽŶĂů�ĞĐŽŶƀŵŝĐŽ͘�ϯǐ��Ě͘�ʹ ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�&ŽƌĞŶƐĞ͗�^ĆŽ�WĂƵůŽ͗�
DĠƚŽĚŽ͘�ϮϬϭϭ͕�Ɖ͘�ϰϱ͘
�� ,EGHP�S������



ϴϵ

LJXDOGDGH� H� SURJUHVVR� VyFLR�HFRQ{PLFRV� GHYHP� IXQGDU�VH� QR�
UHVSHLWR�j�OHJDOLGDGH�GHPRFUiWLFD��

2�TXH�VH�SUHWHQGH��FRQWXGR��QHVWH� WH[WR�p�D�DSUHVHQWDomR�GD� LGHLD�GH�TXH�D�

DWXDomR�GR�(VWDGR�SRGH�H�GHYH�LU�DOpP�GDV�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�PLVWDV��

PDV� TXH� SRGH� YDOHU�VH� GH� PHFDQLVPRV� H� SROtWLFDV� GH� GHVHQYROYLPHQWR� TXH�

SRVVLELOLWHP� D� LQFOXVmR� GH� SHVVRDV� QR� FHQiULR� HFRQ{PLFR�� JDUDQWLQGR�OKHV� R�

GHVHQYROYLPHQWR�LPSOtFLWR�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO��

3RU�FHUWR�TXH�TXDOTXHU�DOWHUDomR�HVWUXWXUDO�QR�FHQiULR�HFRQ{PLFR��VREUHWXGR��

GRWDGD�GH�DPSOD�FDUJD�MXUtGLFD�RULXQGD�GLUHWDPHQWH�GR�WH[WR�FRQVWLWXFLRQDO�LPSOLFD�QD�

UHIOH[mR�GH�GLYHUVRV�DJHQWHV�H�IDWRUHV�VRFLDLV��FRQWXGR��p�SUHFLVR�SHUFHEHU�TXH�HVWD�

SRVVLELOLGDGH�H[LVWH�H�TXH�VXD�DSOLFDomR�p�SRVVtYHO��

�� %(5&29,&,��*LOEHUWR��,Q�$�SUREOHPiWLFD�GD�FRQVWLWXLomR�GLULJHQWH��DOJXPDV�FRQVLGHUDo}HV�VREUH�R�
FDVR�EUDVLOHLUR��%UDVtOLD�D�����Q������DEU��MXQ��������S�����
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&21&/86­2

2V�~OWLPRV�GRLV�VpFXORV�GD�KLVWyULD�GD�KXPDQLGDGH�YLUDP�R�PXQGR�PXGDU�GH�

IRUPD� YHUWLJLQRVD�� 4XHGDV� GH� LPSpULRV� PLOHQDUHV� H� PRQDUTXLDV� TXH� SDUHFLDP�

SHUSpWXDV�UXtUDP�DR�VRP�GH�JULWRV�SRSXODUHV�SRU�PXGDQoDV�WUD]LGRV�SHODV�UHYROXo}HV��

2V�LGHDLV�LOXPLQLVWDV�WURX[HUDP�R�OHJDGR�TXH�HQFRQWURX�QRV�VpFXORV�;,;�H�;;�

XP� VyOLGR� DPELHQWH� SDUD� FUHVFHUHP� H� VROLGLILFDUHP�VH�� &RQWXGR�� DLQGD� TXH� DV�

HVWUXWXUDV� GR� PXQGR� WHQKDP� VH� PRGLILFDGR� GH� PDQHLUD� LQHTXtYRFD� QRV� ~OWLPRV�

GX]HQWRV�DQRV��FRPR�YHULILFRX�VH�DR�ORQJR�GHVWH�WH[WR��WDLV�PXGDQoDV�QRV�UHPHWHP�

D�XP�VLVWHPD�GH�GLYLVmR�GH�FODVVHV��SRU�PXLWDV�YH]HV��LQMXVWR�

&RPR�DQDOLVDPRV��D�UHODomR�HQWUH�R�SRGHU�HFRQ{PLFR�± TXH�LQLFLDOPHQWH� IRUD�

H[HUFLGR�SHOR�(VWDGR��HP�TXDOTXHU�GH�VXDV�PDQLIHVWDo}HV��± H�D�SURWHomR�GRV�GLUHLWRV�

KXPDQRV�PDLV�EDVLODUHV�GD�FRQGLomR�GH�VHU�YLYR��SRU�GLYHUVDV�YH]HV�IRL�GHVLJXDO��

+i��FRQWXGR��TXH�VH�UHFRQKHFHU�TXH�DR�ORQJR�GR�VpFXOR�;;�KRXYH�D�PRGLILFDomR�

GD�WLWXODULGDGH�GR�SRGHU�HFRQ{PLFR��TXH�GHL[RX�GH�VHU�GR�(VWDGR�H�WUDQVIHULX�VH�SDUD�

R� LQWHUHVVH� SULYDGR�� $VVLP�� DQWLJRV� DWRUHV� DVVXPLUDP� QRYRV� SDSpLV� QR� FHQiULR�

PXQGLDO�H�R�(VWDGR�TXH�RXWURUD�VXEMXOJDYD�RV�LQGLYtGXRV��GHL[RX�GH�ID]r�OR�SDUD�TXH�

HVWD�SUiWLFD�VH�WUDQVIHULVVH�SDUD�R�SDUWLFXODU��

e�SRVVtYHO�DILUPDU�TXH�HP�TXDVH�WRGRV�RV�PRPHQWRV�KLVWyULFRV�DTXL�DQDOLVDGRV�

KRXYH�D�SUHYDOrQFLD�GRV�LQWHUHVVHV�H�GRV�SRGHUHV�HFRQ{PLFRV�VREUH�R�LQGLYtGXR�H�

VHXV�GLUHLWRV��

3RU� FHUWR�� H� FRPR� ILFRX�GHPRQVWUDGR�� VHPSUH�Ki�XPD� IDWLD�GD�SRSXODomR�GH�

TXDOTXHU� VRFLHGDGH� TXH� VH� HQFRQWUD� HP� SULYLOHJLDGD� VLWXDomR� GH� QmR� SHUFHEHU� D�

PLWLJDomR�GRV�GLUHLWRV�KXPDQRV��

3RGH�VH� SHQVDU� QD� %XUJXHVLD� D� SDUWLU� GR� VpFXOR� ;,�� DV� FRUWHV� HXURSHLDV� GRV�

VpFXORV�;9�H�;9,��RV�HVFUDYLVWDV�GR�VpFXOR�;9,,,�H�RV�JUDQGHV�LQGXVWULDLV�HXURSHXV�

VXUJLGRV�FRP�D�5HYROXomR�LQGXVWULDO��RX��Mi�QR�VpFXOR�;;��D�SHTXHQD�QREUH]D�5XVVD��

UHSUHVHQWDGD�SRU�VHX�&]DU��TXH�HP�QDGD�UHIOHWLD�D�SREUH]D�LQWHQVD�YLYLGD�SRU�PLOK}HV�

GH�SHVVRDV�QR�,PSpULR�5XVVR��
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3RUWDQWR��SDUD�FDGD�PRPHQWR�KLVWyULFR��Ki�XPD�FODVVH�GH�SHVVRDV�GRPLQDQWHV��

TXH�GHVIUXWDUmR��QmR�DSHQDV�GRV�EHQHItFLRV�HFRQ{PLFRV�H�VRFLDLV�GH�VHX�WHPSR��PDV�

TXH�JHVWDUmR�SDUD�DV�SUy[LPDV�JHUDo}HV�RV�FHQiULRV�HFRQ{PLFRV��SROtWLFRV�H�MXUtGLFRV�

TXH�FRQVWLWXHP�HYROXomR�KXPDQD��

&RPR�EXVFDPRV�DQDOLVDU�� D� HYROXomR�KXPDQD�� HVWi� GLUHWDPHQWH� OLJDGD�D� XP�

SURFHVVR�GH�HYROXomR�HFRQ{PLFR��RX�VHMD��R�FDSLWDO��HP�VHX�DVSHFWR�PDLV�DPSOR��p�D�

UD]mR�H�R�PHLR�SHOR�TXDO�HVWDV�PRGLILFDo}HV�QR�kPELWR�VRFLDO�RFRUUHP��

$VVLP��SHUFHEH�VH�TXH�DR�H[FOXLU�TXDOTXHU� LQGLYtGXR�RX�FODVVH�GR�SURFHVVR�p�

QHJDU�OKH� SDUWLFLSDomR� QD� YLGD� H� QR� FXUVR� VRFLDO� H� HFRQ{PLFR� GD� KLVWyULD��

WUDQVIRUPDQGR�RV�HP�PDUJLQDOL]DGRV�HWHUQRV��

2�PXQGR�TXH�DVVLVWLX�DV�TXHGDV�GH�LPSpULRV��Yr�VH�HP�XP�PRGHOR�GH�SURFHVVR�

HYROXWLYR�TXH�DWp�HQWmR�QXQFD�KDYLD�VLGR�H[SHULPHQWDGR� R�SURFHVVR�TXH�YHP�HP�XP�

FHQiULR� JOREDO� H� VHP� IURQWHLUDV�� 2V� DQWLJRV� DWRUHV� SUHFLVDP� VH� DGDSWDU� DR� QRYR�

FHQiULR��SDUD�LQWHJUDU�OKH�GH�IRUPD�DWXDQWH�H�VLJQLILFDWLYD��ID]HQGR�MXV�DR�VHX�TXLQKmR�

HYROXWLYR��

2�VLVWHPD�PXQGLDO�GHVHQKDGR�DR�ORQJR�GR�VpFXOR�;;�FXLGRX�GH�DIDVWDU�RV�SDtVHV�

H�HFRQRPLDV�TXH�QmR�VH�HQTXDGUDUDP�D�HVWH�PRGHOR�FLWDGR��R�JUDQGH�H[HPSOR��D�,OKD�

GH�&XED�� RQGH� JRYHUQR� GLWDWRULDO� QHJRX�VH�DR� FDSLWDOLVPR� H� FRQGHQRX� D� QDomR� D�

HVWDJQDomR�H�DR�VXEGHVHQYROYLPHQWR��TXH�VH�DJUDYD�FRP�DV�PHGLGDV�GH�HPEDUJRV�

RSHUDGDV�SHOD�FRPXQLGDGH�HVWUDQJHLUD��

3HUFHEHU�D�PXGDQoD�p�R�SULPHLUR�SDVVR�SDUD�D�HYROXomR�GH�TXDOTXHU�VRFLHGDGH��

(VWD�HYROXomR��FRQWXGR��SUHFLVD�VHU�PDLV�DPSOD�H�DOFDQoDU�OLPLWHV�QXQFD�DQWHV�WHQWDGR�

SRU�TXDOTXHU�VRFLHGDGH�HP�TXDOTXHU�SHUtRGR�KLVWyULFR��

$R� LQLFLDUPRV�HVWH� WH[WR�� WLQKD�VH�D� LQGDJDomR�DFHUFD�GD� >LP@SRVVLELOLGDGH�GH�

SHUFHEHU�VH�R�GHVHQYROYLPHQWR�VH�HQTXDGUD�FRPR�XP�GLUHLWR�KXPDQR�IXQGDPHQWDO�H�

VH��FRPR�WDO��GHYHULD�VHU�SURWHJLGR��

$�UHVSRVWD�D�JUDQGH�LQGDJDomR�WUD]LGD�SRU�HVWH�WH[WR HQFRQWUD�VH�QR�H[DPH�GRV�

SUySULRV�GDGRV�TXH�IRUDP�DTXL�DQDOLVDGRV�H�GD�UHIOH[mR�TXH�QRV�SHUPLWLDP�RV�WH[WRV�

GH�GRXWULQDGRUHV�TXH�VH�GHGLFDUDP�SUHYLDPHQWH�j�WHPiWLFD�DTXL�GHEDWLGD��

5HVWRX�FODUR��SRUWDQWR��TXH�R�'LUHLWR�+XPDQR�)XQGDPHQWDO�TXH�JR]D�GH�HVSHFLDO�

SURWHomR�QRV�RUGHQDPHQWRV� MXUtGLFRV�GRV�(VWDGRV�'HPRFUiWLFRV�GH�'LUHLWR��SRGH�H�
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GHYH�VHU�SHUFHELGR�GHQWUR�GR�VXEMHWLYR�HOHPHQWR�GH�GHVHQYROYLPHQWR�TXH�VH�Or�QR�

DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�GD�5HS~EOLFD��

$R�WUDoDU DV�EDVHV�HFRQ{PLFDV�GR�(VWDGR�QR DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��

R�FRQVWLWXLQWH��LPSOLFLWDPHQWH�GHOLPLWD�RV�SDUkPHWURV�GH�GHVHQYROYLPHQWR�GR�(VWDGR�

EUDVLOHLUR�� FRQIHULQGR�OKH� HVSHFLDO� UHOHYkQFLD�� DR� WUD]r�OR� SDUD� R� VHLR� GR� WH[WR�

FRQVWLWXFLRQDO��

2UD��VH�LPSRUWD�TXH�R�DVSHFWR�HFRQ{PLFR�GD�VRFLHGDGH�H�R�VHX�GHVHQYROYLPHQWR�

HVWHMDP� FRQWLGRV� GH� IRUPD� H[SUHVVD� QR� WH[WR� FRQVWLWXFLRQDO� p� LPSUHVFLQGtYHO� TXH�

UHFDLD�VREUH�R�FDSLWDO�SULYDGR��VREUHWXGR��DTXHOH�GHWHQWRU�GR�JUDQGH�FDSLWDO��FDSD]�GH�

PRELOL]DU�PDVVDV��R�SRGHU�GHYHU�GH�SURWHomR�GRV�'LUHLWRV�+XPDQRV�

&RQWXGR�� D� HIHWLYDomR� GH� QRUPDV� GH� FDUiWHU� HFRQ{PLFR�� FRPR� D� TXH� VH�

SUHWHQGHX�GHPRQVWUD�QHFHVViULD�DR�ORQJR�GHVWH�WH[WR��GHPDQGDP��D�LQWHUYHQomR�H�D�

SDUWLFLSDomR�GHVWH�QRYR�DJHQWH�HFRQ{PLFR��R�SDUWLFXODU��'HYH�VH��SRUWDQWR��LPSRU�DR�

(VWDGR�D�PHVPD�SROtWLFD�H�REULJDWRULHGDGH�GH�SURWHomR�GRV�'LUHLWRV�+XPDQRV�TXH�VH�

LPS}H�DRV�(VWDGRV��

'LItFLO�LPDJLQDU�TXH�D�LQWHUYHQomR�HVWDWDO�VHMD�DOJR�EHP�UHFHSFLRQDGR�SHOR�WH[WR�

FRQVWLWXFLRQDO� TXH� QDVFH� MXVWDPHQWH� SDUD� HYLWDU� TXH� R� (VWDGR� LQWHUYHQKD� QDV�

OLEHUGDGHV� FLYLV� H� QD� HVWUXWXUD� GH� GLUHLWRV� GR� (VWDGR�� $� DFLGHQWDGD� KLVWyULD� GD�

GHPRFUDFLD�EUDVLOHLUD�QRV�UHSHOH�D�DWXDomR�GR�(VWDGR�QDTXLOR�TXH�GHYH�VHU�SULYDGR��

'H� WRGD� VRUWH�� SHQVRX�VH� QD� OHLWXUD� GHVWD� LQWHUYHQomR� FRPR� XPD� DWXDomR�

FRQMXQWD� H� EHP� GHOLPLWDGD� SRU� XP� UDPR� HVSHFtILFR� GR� 'LUHLWR�� TXDO� VHMD� R� 'LUHLWR�

&RQVWLWXFLRQDO�(FRQ{PLFR��

$VVLP��GHX�VH�D�WUtDGH�TXH�VHUYLX�GH�EDVH�SDUD�WRGD�D�SHVTXLVD�GHVHQYROYLGD�

QHVWH� WUDEDOKR�� TXDO� VHMD�� RV� GLUHLWRV� KXPDQRV�� R� GLUHLWR� DR� GHVHQYROYLPHQWR� H� D�

YHULILFDomR�GD�HIHWLYLGDGH�GH�DPERV�QR�FHQiULR�HFRQ{PLFR��

3HUFHEHU� R� (VWDGR� j� OX]� GR� 'LUHLWR� (FRQ{PLFR� p� ODQoDU� VREUH� DV� EDVHV�

HFRQ{PLFDV�GD�&RQVWLWXLomR��DLQGD� LPDWXUDV�� ROKDUHV� GH�HIHWLYDomR�H�SRVVLELOLWDU� D�

HIHWLYDomR�GR�GHVHQYROYLPHQWR�KXPDQR��HFRQ{PLFR�H�VRFLDO��DR�SDVVR�TXH�HVWHV�VmR�

RV�LQVWLWXWRV�TXH�FRPS}H�R�REMHWR�EDVLODU�GHVWH�WUDEDOKR��

&RPR�VH�YHULILFRX��R�'LUHLWR�(FRQ{PLFR��LQWURGX]LGR�QR�%UDVLO�QRV�DQRV�GH������

HYROXLUDP� GH� IRUPD� PXLWR� SUHFiULD� QRV� ~OWLPRV� DQRV�� HP� TXH� SHVH� WRGR� R�
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GHVHQYROYLPHQWR�HFRQ{PLFR�H�DV�PXGDQoDV�HQIUHQWDGDV�SHOR�SDtV��FRQWXGR��XP�QRYR�

PRGHOR� VH� GHVHQKD� FRP� D� DOWHUDomR� GR� GHWHQWRU� GR� FDSLWDO�� TXH� SDVVD� D� VHU� R�

HPSUHVDULDGR�

7HP�VH�TXH�R�FDSLWDOLVPR�VH�FRQVROLGRX�FRPR�R�PHFDQLVPR�GH�VXVWHQWDomR�GDV�

VRFLHGDGHV� HFRQ{PLFDV� DWLYDV� QR� PXQGR� DWXDO�� FRQWXGR�� D� OyJLFD� GR� FDSLWDOLVPR�

SUHFLVD�VHU�DOWHUDGD�SDUD�D�LQFOXVmR�GH�WRGRV�RV�LQGLYtGXRV��GH�IRUPD�TXH�QHQKXP�VHU�

ILTXH�SULYDGR�GRV�EHQHItFLRV�GR�FDSLWDOLVPR��FRQVHTXHQWHPHQWH��GR�GHVHQYROYLPHQWR�

SRU�HOH�RIHUWDGR��FRPR�Mi�YLYHQFLDGR�HP�RXWUDV�HUDV��

1RYDPHQWH��QmR�VH�SUHWHQGH�DTXL�XPD�FUtWLFD�DVVHYHUDGD�DR�PRGHOR�FDSLWDOLVWD��

YH]� TXH� R� SUySULR� IUDFDVVR� H[SHULPHQWDGR� SHOR� FRPXQLVPR� H� SHOR� VRFLDOLVPR�

GHPRQVWUDP�D�LQYLDELOLGDGH�GHVWHV�VLVWHPDV��FRQWXGR��p�QHFHVViULD�D�UHOHLWXUD�GHVWH�

PRGHOR��

&RPR�Mi�DQDOLVDGR�DR�ORQJR�GR�WH[WR��KRXYH�R�GHVORFDPHQWR�GR�FDSLWDO�SDUD�D�

SRGHU�SULYDGR��TXH�GHOH�SDVVRX�D�GLVSRU��ORJR��H[WHQGHX�VH�j�HVWH�DJHQWH��WDPEpP��

XPD�REULJDomR�GH�SURWHomR��LQWUtQVHFD��DRV�'LUHLWRV�+XPDQRV��

&RPR� VH� SUHWHQGHX� H[SODQDU� DR� ORQJR� GR� WH[WR�� WHP�VH� D� QHFHVVLGDGH� GH�

SHUFHEHU� D� UHODomR� TXH� H[LVWH� HQWUH� R� GHVHQYROYLPHQWR� H� D� SURWHomR� GRV� 'LUHLWRV�

+XPDQRV��

4XDOTXHU�HYROXomR�VRFLDO�GHYH�GDU�VH�SDUD�R SRYR�H�WHU�HVWH�FRPR�REMHWR�GH�ILP�

H� QmR� GH� PHLR�� R� TXH� LPSRUWD� HP� DEVRUYHU� FDGD� LQGLYtGXR� QHVWD� SHUVSHFWLYD� GH�

PXGDQoD��GLPLQXLQGR�DV�GHVLJXDOGDGHV�H�SURSRQGR�PRGHORV�GH�HYROXomR�VRFLDO�SDUD�

WRGDV�DV�FODVVHV�HFRQ{PLFDV��

$VVLP�� UHVWD� D� DQiOLVH� FUtWLFD� GH TXH� VH� YLYH� DWXDOPHQWH� HP� XP� FHQiULR� GH�

JUDQGHV�GLVWkQFLDV�H�GLVSDULGDGHV�HQWUH�RV�LQGLYtGXRV��TXH�HQFRQWUDP�VH�GLYLGLGRV�HP�

HVWDPHQWRV�� HP� XP� VLVWHPD� TXDVH� PHGLHYDO�� RQGH� XPD� SHTXHQD� PDVVD� GH�

SULYLOHJLDGRV�YLYH�XPD�UHDOLGDGH�WRWDOPHQWH�GLIHUHQWH�GR�UHVWDQWH�GR�SDtV��

3HUFHEHU�HVWD�UHDOLGDGH�QRV�SHUPLWH�HQWHQGHU�TXH�p�QHFHVViULD�QmR�DSHQDV�XPD�

LQWHUYHQomR�HVWDWDO�GH�IRUPD�JHQpULFD��PDV�VLP�HIHWLYD�H�TXH�HVWD�SUHFLVD�VHU�FDSD]�

QmR� DSHQDV� GH� SHUFHEHU� D� LPSRUWkQFLD� GHVWD� UHIOH[mR�� PDV� VLP� GH� RIHUHFHU� XPD�

UHVSRVWD� SDUD� DV� PD]HODV� VRFLDLV� FDXVDGDV� SHOD� DXVrQFLD� GH� GHVHQYROYLPHQWR�

KXPDQR��HFRQ{PLFR�H�VRFLDO��
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3RU� ILP��QmR� UHVWDP�G~YLGDV�GD� UHOHYkQFLD�GH�TXDOTXHU�GLVFXVVmR�DFHUFD�GRV�

'LUHLWRV�+XPDQRV��FRQWXGR��QHFHVViULD�VH�ID]�D�DPSOLDomR�GR�URO�GHVWHV�GLUHLWRV�SDUD�

DJUXSDU�VRE�R�HVWUHODGR�PDQWR�GR�GHVHQYROYLPHQWR��VREUHWXGR�R�HFRQ{PLFR��WRGRV�RV�

LQGLYtGXRV� KXPDQRV�� SDUD� TXH� GHOHP� GHVIUXWHP� H� HP� DOJXQV� VpFXORV� GtYLGDV�

PLOHQDUHV�FULDGDV�SHODV�GLVWDQFLDV�VRFLDLV�VHMDP�TXLWDGDV��

$�QHFHVVLGDGH�GH�PXGDQoD�VH�LPS}H�H�FDEH�DRV�QRYRV�GHWHQWRUHV�GR�FDSLWDO�

RIHUHFHU�OKH�UHVSRVWD� MXVWD�H� LQFOXVLYD��SRU�PHLR�GH�VXDV�SROtWLFDV�GH�HIHWLYDomR�GH�

GLUHLWRV�
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5()(5Ç1&,$6

$//(1��5REHUW�&��+LVWyULD�HFRQ{PLFD�JOREDO��XPD�EUHYH�LQWURGXomR�����(G��3RUWR�
$OHJUH��/	30�������

$/0(,'$��/XL]�&DUORV�%DUQDEp�GH�� ,QWURGXomR�DR�'LUHLWR�(FRQ{PLFR��FRQFHLWRV�
GH�HFRQRPLD��&XLDEi��/�&�%��GH�$OPHLGD�������

$558'$�� -RVp� -REVRQ� GH� $QGUDGH�� ³3HUVSHFWLYDV� GD� 5HYROXomR� ,QJOHVD´�� ,Q��
5HYLVWD�%UDVLOHLUD�GH�+LVWyULD��6mR�3DXOR����������

%$/$1&2��3DXOR��H�3,172��(GXDUGR�&RVWD��2V�DQRV�GRXUDGRV�GR�FDSLWDOLVPR��
XPD� WHQWDWLYD� GH� KDUPRQL]DomR� HQWUH� DV� FODVVHV� ,1� 3HVTXLVD� H� 'HEDWH�� 63��
YROXPH�����Q~PHUR�������SS�������������

%$/(5$�� :DJQHU� H� 6$<(*�� 5LFDUGR�� 2� FDSLWDOLVPR� KXPDQLVWD�� ILORVRILD�
KXPDQLVWD�GH�GLUHLWR�HFRQ{PLFR����HG��6mR�3DXOR��.%5�(GLWRUD��������

%(5&29,&,��*LOEHUWR��&RQVWLWXLomR�H�(VWDGR�GH�H[FHomR�SHUPDQHQWH��$WXDOLGDGH�
GH�:HLPDU��5LR�GH�-DQHLUR��$]RXJXH������

BBBBBBBBBBBBBBBBBB,Q $� SUREOHPiWLFD� GD� FRQVWLWXLomR� GLULJHQWH�� DOJXPDV
FRQVLGHUDo}HV�VREUH�R�FDVR�EUDVLOHLUR��%UDVtOLD�D�����Q������DEU��MXQ��������S�����

%2%%,2��1RUEHUWR��$�HUD�GRV�GLUHLWRV��5LR�GH�-DQHLUR��(G��&DPSXV��������

&$59$/+2��)HUQDQGR�-��&DUGLP�GH��%UHWWRQ�:RRGV�DRV����DQRV��'LVSRQtYHO�HP��
KWWS���ZZZ�LH�XIUM�EU�PRHGD�SGIV�EUHWWRQBZRRGVBDRVB��BDQRV�SGI

&2**,2/$��2VZDOGR�� ³1RYDPHQWH�� D� UHYROXomR� IUDQFHVD�� ´ ,Q��3URMHWR�+LVWyULD��
6mR�3DXOR��Q�����SS����������$JR������

&203$5$72��)DELR�.RQGHU��$�DILUPDomR�KLVWyULFD�GRV�GLUHLWRV�KXPDQRV������(G��
± 6mR�3DXOR��6DUDLYD�(GXFDomR�������

',1,=��0DULD�+HOHQD�GH��&RPSrQGLR�GH�,QWURGXomR�j�&LrQFLD�GR�'LUHLWR������(G��±
6mR�3DXOR��6DUDLYD������

)$8672�� %RULV��+LVWyULD� FRQFLVD� GR�%UDVLO� ��� (G�� $WXDO�� H� UHLPS�� ± 6mR�3DXOR��
(GLWRUD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��863���������

)857$'2�� &HOVR�� )RUPDomR� (FRQ{PLFD� GR� %UDVLO� ���� (G�� ± 6mR� 3DXOR��
&RPSDQKLD�GDV�/HWUDV�������

)216(&$��-RmR�%RVFR�/HRSROGLQR�GD��'LUHLWR�(FRQ{PLFR��5LR�GH�-DQHLUR��)RUHQVH��
����

*(50(5��&ODXV��,Q�$�(FRQRPLD�6ROLGiULD��8PD�FUtWLFD�PDU[LVWD� (VWXGRV�GH�GLUHLWR�
FRRSHUDWLYR� H� FLGDGDQLD� �� 2UJDQL]DGRU-RVp� $QW{QLR� 3HUHV� *HGLHO�� ± &XULWLED� ��
3URJUDPD�GH3yV�*UDGXDomR�HP�'LUHLWR�GD�8)35��Q�����������

*5$8��(URV�5REHUWR��$�2UGHP�(FRQ{PLFD�QD�&RQVWLWXLomR�GH�������(G��0DOKHLURV��
����(GLomR��6mR�3DXOR�������



ϵϲ

+$5$5,��<XYDO�1RDK��6DSLHQV��XPD�EUHYH�KLVWyULD�GD�KXPDQLGDGH� 7UDG��-DQDLQD�
0DUFRDQWRQLR��± 3RUWR�$OHJUH��56��/	30�������

,%*(� ± ,167,7872� %5$6,/(,52� '(�*(2*5$),$� (� (67$7Ë67,&$�� 6tQWHVH� GH�
,QGLFDGRUHV�6RFLDLV ± 6,6�������5HQGLPHQWR��5LR�GH�-DQHLUR�������

0$&0,//$1��0DUJDUHW��$�SULPHLUD�JXHUUD�PXQGLDO� 7UDG��*OHXEHU�9LHLUD�� ���HG���
6mR�3DXOR���*ORER�/LYURV��������

0$5;�� .��� (1*(/6�� )��0DQLIHVWR� GR� 3DUWLGR� &RPXQLVWD� ��� HG�� 3HWUySROLV�� 5-��
9R]HV�������

0(//2��&HOVR�$QW{QLR�%DQGHLUD�GH��,Q�&ULDomR�GH�VHFUHWDULDV�PXQLFLSDLV��5'3��Q��
����MDQ�PDU�������S���������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ,1� 5HYLVWD� 7ULPHVWUDO� GH� 'LUHLWR� 3~EOLFR�� 6mR�
3DXOR��Q������S���������������

0,//��-RKQ�6WXDUW��'D�OLEHUGDGH�LQGLYLGXDO�H�HFRQ{PLFD��SULQFtSLRV�H�DSOLFDo}HV�
GR SHQVDPHQWR�OLEHUDO� 7UDGXomR�GH�&DUORV�6]ODN��6mR�3DXOR��)DUR�(GLWRULDO��������

025$(6�� $OH[DQGUH� GH�� 'LUHLWRV� KXPDQRV� IXQGDPHQWDLV�� WHRULD� JHUDO��
FRPHQWiULRV�DRV�DUWV�����H����GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��
GRXWULQD�H�MXULVSUXGrQFLD� ���(G��± 6mR�3DXOR��$WODV�������

3$//(<��7KRPDV��,1�$�UXSWXUD�GD�JOREDOL]DomR��LPSOLFDo}HV�GH�UHVVHQWLPHQWRV�
HFRQ{PLFRV� H� FRQWUDGLo}HV� JHRSROtWLFDV� SDUD� R� IXWXUR� GD� RUGHP� HFRQ{PLFD�
JOREDO� )ULHGULFK�(EHUW�6WLIWXQJ�%UDVLO��3HUVSHFWLYDV�Q���������

3(77(5��-RVXp�/DID\HWH��'LUHLWR�(FRQ{PLFR��3RUWR�$OHJUH��9HUER�-XUtGLFR������

6$1'521,�� 3DXOR� �RUJ���� 1RYR� 'LFLRQiULR� GH� (FRQRPLD� 6mR� 3DXOR�� (G�� %HVW�
6HOOHUV������

6&+850$11�� )�� 7KH� /RJLF� RI� :RUOG� 3RZHU�� $Q� ,QTXLU\� LQWR� WKH� 2ULJLQV��
&XUUHQWV��DQG�&RQWUDGLFWLRQV�RI :RUOG�3ROLWLFV� 1RYD�<RUN��3DQWKHRQ�������

6(1��$PDUW\D��'HVHQYROYLPHQWR�FRPR�OLEHUGDGH� 7UDG��/DXUD�7HL[HLUD�0RWWD��± 6mR�
3DXOR��&RPSDQKLD�GDV�/HWUDV������

6,(9(56��$OODQ��5HYROXomR��(YROXomR�H�2UGHP�(FRQ{PLFD��5LR�GH�-DQHLUR��������
(G��=DKDU�����(GLomR�

6,1*(5��3DXO��2�TXH�p�(FRQRPLD� 6mR�3DXOR��(G��&RQWH[WR��������

BBBBBBBBBBBB��$SUHQGHU�(FRQRPLD� 6mR�3DXOR��(G��&RQWH[WR�������

6,/9$��-RVp�$IRQVR�GD��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR������(GLomR��6mR�
3DXOR��(G��0DOKHLURV�������

67,*/,7=��-RVHSK�(��$�*OREDOL]DomR�H�6HXV�0DOHItFLRV��7UDG��%D]iQ�7HFQRORJLD�H�
/LQJXtVWLFD��± 6mR�3DXOR��)XWXUD������



ϵϳ

7$9$5(6�� $QGUp� 5DPRV�� 'LUHLWR� FRQVWLWXFLRQDO� HFRQ{PLFR� ��� (G�� ± 5LR� GH�
-DQHLUR��)RUHQVH��6mR�3DXOR��0pWRGR��������

BBBBBBBBBBB��'LUHLWR�FRQVWLWXFLRQDO�GD�HPSUHVD����(G��± 5LR�GH�-DQHLUR��)RUHQVH��6mR�
3DXOR��0pWRGR�������

BBBBBBBBBBB��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO����(G��± 6mR�3DXOR��6DUDLYD�������

:RUOG� %DQN�� ������ 3RYHUW\� DQG�6KDUHG�3URVSHULW\� ������ 3LHFLQJ�7RJHWKHU� WKH�
3RYHUW\� 3X]]OH�� :DVKLQJWRQ� '&�� :RUOG� %DQN�� /LFHQVH�� &UHDWLYH� &RPPRQV�
$WWULEXWLRQ�&&�%<�����,*2


