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'HGLFR�DRV�PHXV�DPDGRV�SDLV �$GmR�± QD�PHPyULD�H�0DULD�6RDUHV���PHXV�LUPmRV�
�6DQGUD��5RQQLH��5RPLOGD��5RVDQD�H�5RQD���PLQKD�HVSRVD�&LGLQKD�TXH�

LQFDQVDYHOPHQWH�FRQFHGHX�R�VHX�DSRLR�GHVGH�R�PRPHQWR�TXH�QRV�FRQKHFHPRV�QD�
PLQKD�WUDMHWyULD��H�QmR�PHQRV�DPDGR��0DWKHXV�6RDUHV��ILOKR�TXHULGR�TXH�YDOH�SRU�

WRGR�WHPSR�GH�PLQKD�H[LVWrQFLD��



3DUD�.DQW�DV�SHVVRDV��H�HP�JHUDO�TXDOTXHU�HVSpFLH�UDFLRQDO��GHYHP�H[LVWLU�FRPR�ILP�
HP�VL�PHVPR�H�MDPDLV�FRPR�PHLR��D�VHU�DUELWUDULDPHQWH�XVDGR�SDUD�HVWH�SURSyVLWR���



4XHUR�DJUDGHFHU�LPHQVDPHQWH�D�LQVWLWXLomR�SHOR�DPELHQWH�FULDWLYR�H�DPLJiYHO�TXH�
PH�SURSRUFLRQRX�UHDOL]DU�HVWH�WUDEDOKR�H�HP�HVSHFLDO�DR�PHX�SURIHVVRU�RULHQWDGRU��
SHOD�FRQILDQoD�GHSRVLWDGD�HP�PLP�H�SRU�WRGRV�RV�PRPHQWRV�HP TXH�GLVSHQVRX�VHX�

WHPSR�FRP�R�PHX�GHVHQYROYLPHQWR�DFDGrPLFR�



5(6802

$V� HPSUHVDV� WUDQVQDFLRQDLV GHVHPSHQKDP� SDSHO LPSUHVFLQGtYHO QR� GHVHQYROYLPHQWR� H� QD�
HFRQRPLD�GH�XP�(VWDGR��2�IDWR�GH�DWXDUHP�DOpP GH�IURQWHLUDV�HVWDWDLV�OKHV�FRQIHUH XP�FDUiWHU
GH� HPSUHVDV� VHP� QDFLRQDOLGDGH� (VVH� WUDoR� p� HIHLWR QmR� VRPHQWH GD� H[SDQVmR� GR�PHUFDGR�
PXQGLDO�± FDGD�YH]�PDLV�SURSHQVR�j�FLUFXODomR�OLYUH�GH�SURGXWRV��WHFQRORJLDV��LQYHVWLPHQWRV��
IOX[RV�ILQDQFHLURV ±��PDV�WDPEpP GD DWXDomR�GLUHWD�RX�LQGLUHWD�GRV�(VWDGRV H�GD�SDUWLFLSDomR�
GH� $JHQWHV� 3ULYDGRV� &RQWXGR�� GD� SHUVSHFWLYD� OHJDO�� DTXpP� H DOpP� IURQWHLUDV� D DEHUWXUD�
GHVVHV�HVSDoRV�LQWHUHVWDWDLV WHP�FDXVDGR SUHRFXSDomR� TXDLV�RV OLPLWHV�SDUD�D DWXDomR GHVVDV�
HPSUHVDV��Mi�TXH�VmR�GRWDGDV�GD�FDSDFLGDGH�GH PRYLPHQWDU�UHFXUVRV�HP�HVFDOD�PXQGLDO" 1D�
EXVFD�GH�UHVROYHU�HVWH�SUREOHPD��RV�(VWDGRV�FRP�LQWHUHVVH�QD�LQVWDODomR GHVVDV�HPSUHVDV�HP�
VHXV� WHUULWyULRV�� FLHQWHV� GH� WRGR�SRGHULR� HFRQ{PLFR�GHVVDV�RUJDQL]Do}HV� WHQWDP UHVWULQJLU� D�
OLEHUGDGH� GHVWDV� SRU� PHLR� GH� PHFDQLVPRV� GH� UHJXODomR� 7RGDYLD�� H[LVWH� DLQGD� RXWUD�
LQTXLHWDomR�� R�PRGXV� RSHUDQGL GHVVDV� HPSUHVDV� HVWi� HP� FRQVRQkQFLD FRP� DV� GHOLEHUDo}HV
DFHUFD�GRV�GLUHLWRV�KXPDQRV" 2UD��WDO�LPSDVVH OHYRX D�SUySULD�218�D�HVWDEHOHFHU SULQFtSLRV
QRUWHDGRUHV� SDUD� D� DWXDomR GHVVDV� HPSUHVDV �PHVPR� TXH� GH� IRUPD� QmR�YLQFXODWLYD�� FRP� D�
ILQDOLGDGH� GH� SURWHJHU H UHVSHLWDU� RV� GLUHLWRV� KXPDQRV�� EHP� FRPR GH UHSDUDU� TXDLVTXHU�
YLRODo}HV�D�WDLV�GLUHLWRV� e�QHVVH�FRQWH[WR TXH�HVWi�VLWXDGD�D�SUHVHQWH�SHVTXLVD��FXMR�ILWR�p� SRU�
PHLR GR� PpWRGR� KLSRWpWLFR�GHGXWLYR� H� GH� DQiOLVH� KLVWyULFR�QRUPDWLYD�� SURSRU� XP� FDPLQKR�
HILFD]�GH�DWXDomR�GDV�HPSUHVDV�WUDQVQDFLRQDLV�HP�HVSDoRV�LQWHUHVWDWDLV� R�TXH�GHYH�DEUDQJHU
WDQWR R�UHVSHLWR�j VREHUDQLD SROtWLFR�HFRQ{PLFD�GRV�(VWDGRV�TXDQWR�D�SUHVHUYDomR KXPDQD�GH�
IRUPD�JOREDO�

3DODYUDV�&KDYH� (PSUHVDV�7UDQVQDFLRQDLV��5HJXODomR��0HUFDGR��'LUHLWRV�+XPDQRV�



$%675$&7

7UDQVQDWLRQDO� FRPSDQLHV�SOD\�DQ�HVVHQWLDO� UROH� LQ� WKH�GHYHORSPHQW�DQG�HFRQRP\�RI� D� VWDWH��
7KH� IDFW� WKDW� WKH\� DFW� EH\RQG� VWDWH� ERUGHUV� JLYHV� WKHP� WKH� FKDUDFWHU RI� FRPSDQLHV�ZLWKRXW�
QDWLRQDOLW\��7KLV� WUDLW� LV�DQ�HIIHFW�QRW�RQO\�RI�WKH�H[SDQVLRQ�RI� WKH�ZRUOG�PDUNHW� � PRUH�DQG�
PRUH�SURQH�WR�WKH�IUHH�FLUFXODWLRQ�RI�SURGXFWV��WHFKQRORJLHV��LQYHVWPHQWV��ILQDQFLDO�IORZV�� EXW�
DOVR�RI�WKH�GLUHFW�RU�LQGLUHFW�DFWLRQ�RI�6WDWHV�DQG�WKH�SDUWLFLSDWLRQ�RI�3ULYDWH�$JHQWV��+RZHYHU��
IURP�D�OHJDO�SHUVSHFWLYH��EHORZ�DQG�EH\RQG�ERUGHUV��WKH�RSHQLQJ�RI�WKHVH�LQWHUVWDWH�VSDFHV�KDV�
FDXVHG�FRQFHUQ��ZKDW� DUH� WKH� OLPLWV� IRU� WKH�SHUIRUPDQFH�RI� WKHVH� FRPSDQLHV�� VLQFH� WKH\�DUH�
HTXLSSHG� ZLWK� WKH� DELOLW\� WR� PRYH� UHVRXUFHV� RQ� D� JOREDO� VFDOH"� ,Q� VHHNLQJ� WR� UHVROYH� WKLV�
SUREOHP��6WDWHV�ZLWK�DQ�LQWHUHVW�LQ�VHWWLQJ�XS�WKHVH�FRPSDQLHV�LQ�WKHLU�WHUULWRULHV��DZDUH�RI�WKH�
HFRQRPLF� VWUHQJWK� RI� WKHVH� RUJDQL]DWLRQV�� WU\� WR� UHVWULFW� WKHLU� IUHHGRP� WKURXJK� UHJXODWRU\�
PHFKDQLVPV�� +RZHYHU�� WKHUH� LV� VWLOO� DQRWKHU� FRQFHUQ�� LV� WKH� PRGXV� RSHUDQGL� RI� WKHVH�
FRPSDQLHV�LQ�OLQH�ZLWK�WKH�GHOLEHUDWLRQV�DERXW�KXPDQ�ULJKWV"�+RZHYHU��VXFK�DQ�LPSDVVH�OHG�
WKH�81�LWVHOI�WR�HVWDEOLVK�JXLGLQJ�SULQFLSOHV�IRU�WKH�SHUIRUPDQFH�RI�WKHVH FRPSDQLHV��HYHQ�LI�
LQ�D�QRQ�ELQGLQJ�PDQQHU���ZLWK�WKH�SXUSRVH�RI�SURWHFWLQJ�DQG�UHVSHFWLQJ�KXPDQ�ULJKWV��DV�ZHOO�
DV� UHSDLULQJ� DQ\� YLRODWLRQV� RI� VXFK� ULJKWV�� ,W� LV� LQ� WKLV� FRQWH[W� WKDW� WKH� SUHVHQW� UHVHDUFK� LV�
ORFDWHG��ZKRVH� DLP� LV�� WKURXJK� WKH� K\SRWKHWLFDO�GHGXFWLYH�PHWKRG� DQG� KLVWRULFDO�QRUPDWLYH�
DQDO\VLV�� WR� SURSRVH� DQ� HIIHFWLYH� ZD\� IRU� WUDQVQDWLRQDO� FRPSDQLHV� WR� RSHUDWH� LQ� LQWHUVWDWH�
VSDFHV�� ZKLFK� PXVW� FRYHU� ERWK� UHVSHFW� IRU� VRYHUHLJQW\� SROLWLFDO�HFRQRPLF� VWDWXV� RI� VWDWHV�
UHJDUGLQJ�KXPDQ�SUHVHUYDWLRQ�JOREDOO\�

.H\ZRUGV��7UDQVQDWLRQDO�&RPSDQLHV��5HJXODWLRQ��0DUNHW��+XPDQ�ULJKWV�



680È5,2

,QWURGXomR

�� $� DWLYLGDGH� HPSUHVDULDO� H� R� SRGHU� HFRQ{PLFR�� DV� WUDQVQDFLRQDLV� QD� HUD� JOREDOL]DGD� H� DV�
SHUVSHFWLYDV�FRQFRUUHQFLDLV�SDUD VHXV�DYDQoRV�KLVWyULFRV

����± $V RULJHQV�KLVWyULFDV�GR�FDSLWDOLVPR�PRGHUQR� ������������������������������������������������������������������

����� $�SURWHomR�H�DV�EDVHV�HPSUHVDULDLV�GLDQWH�GD�PXWDomR�FDSLWDOLVWD������������������������������������

����± $V�DWLYLGDGHV�HFRQ{PLFDV��D�SDUWLFLSDomR�GLUHWD�GRV�DJHQWHV�HFRQ{PLFRV���������������������

����� $V�JDUDQWLDV�GH�SURWHomR�DRV�GLUHLWRV�KXPDQRV�HP�YLUWXGH�GD�RUGHP�HFRQ{PLFD���������

��� 'LUHLWRV� KXPDQRV� H� VHXV� HIHLWRV� LQVWLWXFLRQDLV�� D� UHODomR� FRP� DV� HPSUHVDV�

WUDQVQDFLRQDLV

����± 2V�SULQFtSLRV�RULHQWDGRUHV�GD�218�TXDQWR�jV�DWLYLGDGHV� HPSUHVDULDLV�H�j SURWHomR�

GRV�GLUHLWRV�KXPDQRV�������������������������������������������������������������������������������������������������������������� ��

���� ± $� YLVmR� IXQGDPHQWDO� GH� ³3URWHJHU�� 5HVSHLWDU� H� 5HPHGLDU´�� FRPR� SURJUDPD� GH�

SURWHomR�DRV�'LUHLWRV�KXPDQRV�������������������������������������������������������������������������������������������������������

����± $�UHJXODomR�H�D�DEVRUomR�GDV�RULHQWDo}HV�GD�218�QR�VLVWHPD�EUDVLOHLUR�����������������������

���2�SRGHU�GH�GHFLVmR�GDV� HPSUHVDV� WUDQVQDFLRQDLV��$�UHFHSomR�QRUPDWLYD�QR�FHQiULR�

JOREDOL]DGR

���� ± &RQFHLWR� GH� HPSUHVDV� WUDQVQDFLRQDLV� H� VXDV� DWXDo}HV� GHFLVyULDV� IUHQWH� DR� (VWDGR�

UHFHSWRU�H�VXD�PDWUL]�����������������������������������������������������������������������������������������������������������������

���� ± $� YLQFXODomR� GD� WRPDGD� GH� GHFLVmR� H� VHX� SURFHVVR� IUHQWH� jV� JDUDQWLDV OHJDLV H� j

SURWHomR�GH�'LUHLWRV�+XPDQRV���������������������������������������������������������������������������������������������������

���� ± 2V�PHFDQLVPRV� GH� VROXomR� GH� FRQIOLWRV� HP� YLUWXGH GH� XP�PXQGR� FDGD� YH]�PDLV�

JOREDOL]DGR��������������������������������������������������������������������������������������������������������������������������������

���&RQFOXVmR���������������������������������������������������������������������������������������������������������������������������������

5HIHUrQFLDV�����������������������������������������������������������������������������������������������������������������������������������



,1752'8d­2

$V� DWLYLGDGHV� HPSUHViULDV� PRVWUDYDP�VH LQIOXHQFLDGRUDV� GRV VLVWHPDV� HFRQ{PLFR�

VRFLDLV GRV�(VWDGRV��DOWHUDQGR�FRPSRUWDPHQWRV�SROtWLFRV�H LQWHU�UHODo}HV�GH SDtVHV��

&RP�R�GHVHQYROYLPHQWR HFRQ{PLFR�H�R�VXUJLPHQWR�GR�PRGHOR�FDSLWDOLVWD��HPHUJLUDP

QRYDV�IRUPDV�GH�UHODFLRQDPHQWRV�HQWUH�HPSUHVDV��(VWDGR�H�VRFLHGDGH JXLDGDV SHODV�UHODo}HV�

GH�QHJyFLRV��

3RU PHLR�GHVVD�LQWHUDomR�WUtDGLFD��FRQVWLWXLX�VH�XP�PHUFDGR�PXQGLDO��HP�GHFRUUrQFLD�

GD� H[SORUDomR� GD� DWLYLGDGH� HFRQ{PLFD� (VVH� PHUFDGR� SDVVRX SRU� GLYHUVDV� HWDSDV� HP� VHX�

SURFHVVR�HYROXWLYR� HQYROYHQGR�DVSHFWRV FRQFHUQHQWHV�DR�SRGHU��j PRGDOLGDGH�GH�DTXLVLomR�H�

j WUDQVPLVVmR�GR�VDEHU�

$V�FRQVHTXrQFLDV�VRFLDLV��FRPR�VLWXDo}HV�GH�H[WUHPD�PLVpULD�HP PXLWDV�QDo}HV��GHVVH�

SURFHVVR H�R�DF~PXOR�GH�FDSLWDO�DFDEDUDP�SRU�HVWDEHOHFHU�XPD�QRYD�RUGHP�VRFLDO� HPSHQKDGD

QD�FRQVWUXomR�GH�XP�FDSLWDOLVPR�PRGHUQR�H�RUJDQL]DGR�

$�SDUWLU� GHVVH�PRPHQWR� R� SURFHVVR� RUJDQL]DFLRQDO� SDVVRX D HQFDUDU� JOREDOPHQWH� D�

HPSUHVD��RX�VHMD��QmR�DSHQDV�HP�IXQomR�GD�FDSDFLGDGH�GH DF~PXOR�GH�ULTXH]D��PDV�WDPEpP�

GH�DTXLVLomR�GH�PDWpULD�SULPD� LQVWUXPHQWRV�H FRQWUDWDomR�GH�PmR GH REUD� XPD�YH]�TXH�VH�

SUHWHQGH DXPHQWDU�D�SURGXomR�H��VREUHWXGR� D�DUUHFDGDomR�GH�OXFURV�

7DLV�PXGDQoDV�GH�SHQVDPHQWR�GHUDP HQVHMR�D XP�QRYR�SDUDGLJPD GH�PHUFDGR� FRP�

WHQGrQFLD�DR�HQIRTXH�QRV�UHVXOWDGRV�REWLGRV�SRU�PHLR�GDV UHQGDV�RX GDV�XWLOLGDGHV JHUDGDV SRU�

HVWDV�

$� OLEHUGDGH� FDGD� YH]� PDLRU� GDV� WUDQVQDFLRQDLV DXPHQWRX� D FLUFXODomR� PHUFDQWLO��

SURSRUFLRQDQGR��SRU�VXD�YH]� R�FUHVFLPHQWR GD�VRFLHGDGH�FLYLO��DWUHODGR DR�IRUWDOHFLPHQWR�GDV�

EDVHV�GH�PHUFDGR�

(VVH� DXPHQWR� GH� SRGHULR� SHUPLWLX� TXH� DV� HPSUHVDV� VH� WRUQDVVHP� FDGD� YH]� PDLV�

LQIOXHQWHV QR�FHQiULR�SROtWLFR�HFRQ{PLFR��D�SRQWR�GH�R�FDSLWDOLVPR�SDVVDU�D�VHU�FKDPDGR�GH

7HUFHLUR� (VWDGR��2EYLDPHQWH�� KRXYH� FUtWLFDV� D� WDO� H[FHVVR� GH� LQGHSHQGrQFLD� GDV� HPSUHVDV��

FRQWXGR��SRQGHURX�VH�TXH�UHVWULo}HV�D�HVVD�OLEHUGDGH�RFDVLRQDULDP�JUDQGH�IDOKD�VRFLDO�

&RQYpP�OHPEUDU�TXH�R�GHVHQYROYLPHQWR�FDSLWDOLVWD�H�R�SURFHVVR�OLEHUDO� Mi�VH�KDYLDP�

IRUWDOHFLGR� SRU� PHLR� GD� 5HYROXomR� GH� ������ TXH� FXOPLQRX� QD� GHVWUXLomR� GH� XPD� RUGHP�

SROtWLFD�GRPLQDQWH�DR�ORQJR�GH�PXLWRV�DQRV��



3RU� HVVH� FDPLQKR�� HQWUH� ���������� WULXQIRX� D� LQG~VWULD� FDSLWDOLVWD�� GH� XP� ODGR� D�

)UDQoD� H�GR�RXWUR� D�*Um�%UHWDQKD�SRWHQFLDOL]DQGR�D� HFRQRPLD� D�XPD�SDUWH� VLJQLILFDWLYD�GR�

PXQGR�± RX�VHMD�SDUWH�GD�(XURSD�H�$PpULFD�GR�1RUWH���

$QWHV GLVVR��DLQGD��GHX�VH�D�5HYROXomR�,QGXVWULDO��TXH�HQJDMDUD�R�KRPHP�QR�SURFHVVR�

GH� FRQVHJXLU� PDLV� GLQKHLUR�� e� FRQYHQLHQWH� PHQFLRQDU� TXH� Mi� QDTXHOH� SHUtRGR� H[LVWLD� D�

UHLYLQGLFDomR�GH�QRUPDV�GH�PHUFDGR�PDLV�IOH[tYHLV�

&DEH� QRWDU� TXH� HP� ������ FRP� D� SULPHLUD� HFRQRPLD� LQGXVWULDO� GH� YXOWR�� D� )UDQoD�

IRUWDOHFHX�RV�IUDQFHVHV��H��FRPR�FRQVHTXrQFLD��R�UHVWR�GR�PXQGR���HP�PHLR�j�PXOWLSOLFLGDGH�

GH� LGHLDV� UHIHUHQWHV� j� UHJXODomR� HFRQ{PLFR�SULYDGD�� KRXYH� GLYHUJrQFLDV� DWp�PHVPR� QR� TXH�

FRQFHUQH� DR� kPELWR� GR� GLUHLWR� FRPHUFLDO�� SDUWH� GD� (XURSD� XWLOL]DYD�VH� GD� GLYLVmR� HP� GRLV�

JUDQGHV� UDPRV�� R� FLYLO� H� R� FRPHUFLDO��1D� ,WiOLD�� SRU� H[HPSOR�� R� VLVWHPD� HUD� XQLILFDGR� SHOD�

OHJLVODomR�SHQLQVXODU�GH�GLUHLWR�SULYDGR�

(P�������R�&RGLFH�&LYLOH�SDVVRX�D�YLJRUDU�H�GLVFLSOLQDU� WDQWR�DV�PDWpULDV�GH�GLUHLWR�

FLYLO� TXDQWR FRPHUFLDO�� GDQGR� XP� FRQWRUQR� UHYROXFLRQiULR� H� PDUFDQWH� j� OHL� QRV� SDtVHV� GH�

WUDGLomR�URPDQD�

&RP� D� VROLGLILFDomR� GR� VLVWHPD� FDSLWDOLVWD� OLEHUDO� H� D� VHGLPHQWDomR� GDV� QRUPDV� GH�

GLUHLWR� FRPHUFLDO�� R� (VWDGR� DVVXPLX SDSHO� LPSRUWDQWH� QD FRQGXomR� DGPLQLVWUDWLYD� H�

UHSUHVHQWDWLYD��HP�PHLR�j�JOREDOL]DomR�H�DR GHVHQYROYLPHQWR�GH�VHUYLoRV�H�SURGXWRV�

1mR� REVWDQWH�� SRU� FRQWD� GH� UHJUDV GH�PHUFDGR� DWXDQWHV� QHVWH� VHJPHQWR� GHSHQGLDP�

FDGD�YH]�PDLV�GH�QRUPDWL]DomR�HVWDWDO�DVSHFWRV�FRPR�VHJXUDQoD�MXUtGLFD�H�FRQVWUXomR�GH�XP�

DPELHQWH� SURWHWLYR�� HP� GHFRUUrQFLD� GD� OLEHUGDGH� H[HUFLGD� QDV� UHODo}HV� HPSUHVDULDLV�� R� TXH�

RFRUULD�HP HVFDOD�PXQGLDO�

1RWH�VH� TXH D� UHVSRQVDELOLGDGH� GR� (VWDGR� QmR� SRGLD� PDLV� VH� UHVWULQJLU� DSHQDV� j

PDQXWHQomR� H DR GHVHQYROYLPHQWR� GR� VLVWHPD� FDSLWDOLVWD�� Mi� TXH�� SRU� PHLR� GD OLEHUGDGH�

PHUFDGROyJLFD�� PXLWDV� HPSUHVDV� SDVVDUDP D� GHVUHVSHLWDU� QRUPDV� SURWHWLYDV� GH GLUHLWRV�

KXPDQRV�

(P�YLUWXGH GLVVR��R�(VWDGR� FXMD� DWXDomR�GHYH�JDUDQWLU� R�PtQLPR�GH� VXEVLVWrQFLD� DR�

FLGDGmR H� FRQWURODU� RV� DVSHFWRV VRFLDO�� WHFQROyJLFR� H� HFRQ{PLFR�� SDVVRX� WDPEpP D JHULU� DV�

GLIHUHQWHV�PDQLIHVWDo}HV�GD�GLJQLGDGH�GD�SHVVRD��Mi�TXH�KDYLD�GHPDQGD GH�SRGHU�VRFLDO�

0HVPR TXH D� JOREDOL]DomR� WHQKD� WRUQDGR� DFHVVtYHLV� D� PXLWDV� SRSXODo}HV� LQ~PHUDV�

WHFQRORJLDV��HOHYDQGR�R SDWDPDU�FLYLOL]DWyULR PXQGLDO��XP�ROKDU�SDUD�R�DVSHFWR�GD�GLJQLGDGH�



KXPDQD�DLQGD�p DOJR�LPSUHWHUtYHO��p�SUHFLVR�FRPSUHHQGHU DV�EDVHV�GH�OLEHUGDGH�H�FRQVWUXomR�

GR UHVSHLWR�LQGLYLGXDO�H�FROHWLYR��

$� UHVSRQVDELOLGDGH� VRFLDO�� RX� VHMD�� D� TXH� VH� UHIHUHQWH� DRV� LQWHUHVVHV� FROHWLYRV� H�� SRU�

H[WHQVmR� jV VXDV� UHSUHVHQWDo}HV�� SDVVRX� D� VHU� IHUUDPHQWD� LQGLVSHQViYHO� j� GLIXVmR� GRV�

SULQFtSLRV�TXH�QRUWHLDP RV�GLUHLWRV�KXPDQRV��

(P� UHODomR� D� HVVH� DVSHFWR�� FRQYpP� QRWDU� TXH� PXLWDV� HPSUHVDV� WUDQVQDFLRQDLV

SDVVDUDP D� FULDU QRUPDV� SDUD� LQLELU� Do}HV� FRQWUiULDV� j SUHVHUYDomR� GRV� GLUHLWRV� KXPDQRV��

XWLOL]DQGR�VH� GDV� SUySULDV� UHJUDV� GH� PHUFDGR�� ,VVR�� HQWUHWDQWR�� QmR� RFRUUHX SRU� OLYUH� H�

HVSRQWkQHD�LQLFLDWLYD��PDV�SHOD�EXVFD�GH�VHXV�SURGXWRV�RX�VHUYLoRV�SRVWRV�j�GLVSRVLomR�

'H� TXDOTXHU IRUPD�� DV� LGHLDV VREUH� GLUHLWRV� KXPDQRV� WrP� VLGR� SURSDJDGDV�

VLVWHPLFDPHQWH� DVVXPLQGR�XPD�HVSpFLH�GH�VWDWXV RILFLDO�QRV GLVFXUVRV�LQWHUQDFLRQDLV��R�TXH�

YHP� VXVFLWDQGR� GHEDWHV� VREUH� HVVD� WHPiWLFD HP� LQIOXHQWHV� FRPLWrV� HP� GLYHUVRV� SDtVHV� GR�

PXQGR�

1HVVDV� GLVFXVV}HV�� FRQFOXLX�VH� TXH� D� YLRODomR� GH� XP� GLUHLWR DIHWD� WRGD� D� FDGHLD� GH�

GLUHLWRV�� Mi� TXH� HVWHV VmR� FRQVLGHUDGRV� XPD� XQLGDGH� LQGLYLVtYHO�� LQWHUGHSHQGHQWH� H� LQWHU�

UHODFLRQDGD�� FDSD]� GH� FRQMXJDU� R� FDWiORJR� GH� GLUHLWRV� FLYLV� H� SROtWLFRV� FRP� R GH� GLUHLWRV�

VRFLDLV�H�HFRQ{PLFR�FXOWXUDLV��

$SHVDU�GLVVR��D�JDPD�GH�GLUHLWRV�KXPDQRV�DSUHVHQWDGRV�SRU�FRQYHQo}HV�H�PHFDQLVPRV�

GH�SURWHomR�QmR�IRL�FDSD] GH�LPSHGLU�D�DWXDomR�QRFLYD�GDV�HPSUHVDV�WUDQVQDFLRQDLV�HP�SDtVHV�

HP GHVHQYROYLPHQWR��+RXYH��DOLiV� FDVRV�HPEOHPiWLFRV�GHVVDV�WUDQVJUHVV}HV��FRPR :LZD�;�

6KHOO�� *RLEXU~� H� RXWURV� ; 3DUDJXDL�� $EGXOODKL� ; 3IL]HU�� D� VHUHP� GHWDOKDGRV� PDLV� DGLDQWH�

QHVWH�HVWXGR�

&DEH� GHVWDFDU� TXH� DV� HPSUHVDV� WUDQVQDFLRQDLV� HP� JHUDO� QmR� SRVVXHP SHUVRQDOLGDGH�

MXUtGLFD� SUySULD�� HODV� VmR� FRPSRVWDV SRU FHUWR� Q~PHUR� GH� VXEVLGLiULDV� H� WrP� XPD� RX�PDLV�

VHGHV��FRQVWLWXtGDV�HP�GLYHUVRV�SDtVHV��3RUpP��R�IDWR�GH�VHUHP�GHVSURYLGDV�GH SHUVRQDOLGDGH�

MXUtGLFD�JOREDOL]DGD�QmR LQGX]�j� DXVrQFLD�GH�SURWHomR� MXUtGLFD� SHOR� FRQWUiULR�� DV� DWLYLGDGHV

GHVVDV�RUJDQL]Do}HV��DR�XOWUDSDVVDUHP IURQWHLUDV�QDFLRQDLV�H�VLVWHPDV�MXUtGLFRV�HVWDWDLV��ILFDP

VXEPHWLGDV�jV�UHJXODo}HV�GDV�PDLV�GLYHUVDV�MXULVGLo}HV�

7DLV� FRPSDQKLDV FDUDFWHUL]DP�VH� FRPR� HPSUHVDV� GH� HFRQRPLD� SULYDGD H� WrP� R�

SURSyVLWR�GH�GLIXQGLU�VXDV�DWLYLGDGHV��RX�VHMD��ID]HU FLUFXODU�EHQV�H�SURGXWRV��1R�TXH�FRQFHUQH�

jV�UHODo}HV�LQVWLWXFLRQDLV� HVVDV�HPSUHVDV�VmR�UHJLGDV�SHOR�'LUHLWR�,QWHUQDFLRQDO�3~EOLFR��R�TXH�



OKHV� JDUDQWH� DFHVVR� DR� FHQiULR� JOREDOL]DGR� H� SOHQD� FDSDFLGDGH� MXUtGLFD �GLUHLWRV�� SRGHUHV� H�

REULJDo}HV��

(P�XP FRQWH[WR�JOREDOL]DGR� D�SUHRFXSDomR�GH�PXLWDV�WUDQVQDFLRQDLV GH�VXEPHWHU DV�

WRPDGDV� GH� GHFLVmR D� SDUkPHWURV� GH GHVHQYROYLPHQWR� MXUtGLFR� H� GH SURWHomR� DRV� GLUHLWRV�

KXPDQRV GHOLQHRX�D H[SORUDomR�GH�VXDV�DWLYLGDGHV�HPSUHVDULDLV�QR�FHQiULR�PXQGLDO�

2� FRPSRUWDPHQWR� GRV (VWDGRV� H� GDV� HPSUHVDV� FRPSURPHWLGRV� FRP� HVVHV� YDORUHV

VLQDOL]D D�SRVVLELOLGDGH�GH�XP�FHQiULR�IDYRUiYHO�j SURWHomR�GRV�GLUHLWRV�KXPDQRV��7RGDYLD��DV

HPSUHVDV�TXH�SDXWDP VXDV�GHFLV}HV�H[FOXVLYDPHQWH�SRU OXFUR��HP�JHUDO�QmR�HVWmR GLVSRVWDV�D�

PXGDU�GH�SRVWXUD �H[FHWR�VH�XPD�MXVWLILFDWLYD�HFRQ{PLFD�OKHV�IRU�DSUHVHQWDGD���GHVVH�PRGR�

YmR�QR�VHQWLGR��MXVWDPHQWH��GD�GLIXVmR�GD�SREUH]D�

e� LPSRUWDQWH� REVHUYDU� TXH�� GDGD� D� RPLVVmR� OHJLVODWLYD� HP� YiULDV� MXULVGLo}HV� QR� TXH�

FRQFHUQH� D� HVVDV� YLRODo}HV�� PXLWR� GR� WUDWDPHQWR� OHJDO� GDV� LQVROYrQFLDV� WUDQVQDFLRQDLV� VH�

UHYHOD� FRPR� FDUDFWHUtVWLFR� ³GLUHLWR� WUDQVQDFLRQDO´�� HP� RXWURV� WHUPRV�� FRPR UHJUDV� MXUtGLFDV�

SUySULDV�GD�MXULVGLomR��LQGHSHQGHQWHV GR�SURFHVVR�HYROXWLYR�TXH�RFRUUH�HP�HVFDOD�PXQGLDO�

1HVVH� FRQWH[WR�� p� SULPRUGLDO� HOHQFDU� PRWLYRV� TXH� HYLGHQFLDP� D� REVHUYkQFLD� GRV�

GLUHLWRV� KXPDQRV� FRPR� DVSHFWR� LPSUHVFLQGtYHO� SDUD� R� UHIHULGR� GHVHQYROYLPHQWR� MXUtGLFR� H�

KXPDQtVWLFR�� (P� UHODomR� D� HVVH� DVSHFWR�� FDEH� PHQFLRQDU� DOJXPDV� LQLFLDWLYDV� Mi� DGRWDGDV��

LQVHULU�GDWD��([��� HP������ -RKQ�*HUDG�5XJJLH�� HQWmR�5HSUHVHQWDQWH�(VSHFLDO�GR�6HFUHWiULR�

*HUDO�GDV�1Do}HV�8QLGDV��DSUHVHQWRX�QR�&RQVHOKR�GH�'LUHLWRV�+XPDQRV�GD�2UJDQL]DomR�GDV�

1Do}HV�8QLGDV��218��SURSRVWDV�SULQFLSLROyJLFDV SDUD�RULHQWDU�DV�HPSUHVDV��HP�FDUiWHU�pWLFR�

QRUPDWLYR��D�JDUDQWLU�D�SURWHomR�GD�GLJQLGDGH�KXPDQD�HP�VHGH�LQWHUQDFLRQDO�

3UHFLVDPHQWH�� R� DXWRU ODQoRX� XPD� HVSpFLH� GH� ³WULSp´�� GHQRPLQDQGR�R� ³3URWHJHU��

5HVSHLWDU� H� 5HPHGLDU´� H�� FRP R� LQWXLWR� GH� JDUDQWLU� PDLRU� SURWHomR� jV QRUPDV� GH� GLUHLWRV�

KXPDQRV��DUWLFXORX D�GLYLVmR�GDV WDUHIDV�GR�(VWDGR�H�GDV�HPSUHVDV��GH�TXDOTXHU HVSpFLH�� 3DUD�

R�DXWRU��HVVD�PHGLGD FRQWULEXL�QmR�VRPHQWH�SDUD�R�GHVHQYROYLPHQWR�VRFLDO��PDV�WDPEpP�SDUD�

D�HUUDGLFDomR�GD�SREUH]D�HP�SDtVHV�QmR�GHVHQYROYLGRV�

$SHVDU� GD ORXYiYHO� LQWHQomR GH� 5XJJLH�� VXD� SURSRVWD SRGHULD� DSHQDV� VXJHULU�

SURFHGLPHQWRV�� R� TXH� VLJQLILFD� TXH� QmR� SRGHULD LQWHUIHULU� QD MXULVGLomR� GH� SDtVHV� REULJDGRV�

FRP� DV� RULHQWDo}HV� GD 218 QHP GLVWRUFHU UHJXODo}HV� SUHYLDPHQWH� LQVWLWXtGDV� SRU� HVVDV�

QDo}HV�

2UD�� R� SURFHVVR� HYROXWLYR� WHP� PRVWUDGR TXH� D� EXVFD� GHVHQIUHDGD� SRU� OXFUR YHP�

PHQRVSUH]DQGR QRUPDV�SURWHWLYDV�GH�GLUHLWRV�KXPDQRV��FRQIRUPH�DWHVWDP�HVWXGRV�D�UHVSHLWR



GH� HPSUHVDV� TXH� YLRODUDP� WDLV� QRUPDV�� e SRVVtYHO� YHULILFDU�� GHVVH� PRGR� TXH� DSHQDV�

RULHQWDo}HV�QmR�VmR�VXILFLHQWHV�SDUD�HYLWDU�WDLV�HVFDODGDV�

&RPR� R HVJRWDPHQWR� GH� GLYHUVDV� MXULVGLo}HV�� SRU� PHLR� GH� EDWDOKDV� MXGLFLDLV� WRPD�

JUDQGH�WHPSR H�HQVHMD�GLYHUVDV�GLVFXVV}HV�VREUH�FRQIOLWR�QRUPDWLYR�H�MXULVGLFLRQDO��FDVR�KDMD�

YLRODomR�jV�QRUPDV�GH�GLUHLWRV�KXPDQRV VHP�XPD MXULVGLomR� LQWHUQDFLRQDO� DV�SDUWHV PXLWDV�

YH]HV DFDEDP�VH�VRFRUUHQGR�GD�FRPSRVLomR�SRU�PHLR�GH�FkPDUDV�DUELWUDLV H�PDQWHQGR�VXDV�

FOiXVXODV�QR�PDLV�DEVROXWR�VLJLOR�

-XVWDPHQWH� SRU� LVVR� VXUJLX� D� SURSRVWD� GR� SUHVHQWH� HVWXGR� LQFHQWLYDU� D� FULDomR� GH�

MXULVGLomR� LQWHUQDFLRQDO�� DXW{QRPD� H� LQGHSHQGHQWH�� FDSD]� GH� SUHVWDU� R� VHUYLoR� MXULVGLFLRQDO�

SDUD�� DVVLP� FRLELU� DWXDomR� QRFLYD� GR� SUySULR� (VWDGR� H�� SULQFLSDOPHQWH�� GDV� HPSUHVDV�

WUDQVQDFLRQDLV�

&DEH� GHVWDFDU TXH� QmR� VH� SUHWHQGH�� GH� IRUPD� DOJXPD�� WHFHU FUtWLFDV� jV� FkPDUDV�

DUELWUDLV��PDV�WmR�VRPHQWH�IRUWDOHFHU�DV�LGHLDV�VREUH�D�QHFHVVLGDGH�GH�DXPHQWDU�D�SURWHomR�DR�

VHU� KXPDQR�� VREUHWXGR� QR� TXH� WDQJH j� VXD GLJQLGDGH��(P� UHODomR� D� HVVH� DVSHFWR�� p SUHFLVR�

OHPEUDU TXH�QmR�H[LVWH�(VWDGR�VH�QmR�KRXYHU�SDUWLFLSDomR�GR�VHWRU�SULYDGR��DVVLP�FRPR�QmR�

H[LVWH (VWDGR�VHWRU� SULYDGR� VH� QmR� KRXYHU UHVSHLWR� GD� VRFLHGDGH� jV UHJUDV� VREUH� GLUHLWRV�

KXPDQRV�

$R�SDVVR�TXH�DV�HPSUHVDV�WUDQVQDFLRQDLV�VH�DWXDOL]DP�GH�DFRUGR�FRP�DV�H[LJrQFLDV�GH�

FDGD�(VWDGR��VXDV�DWLYLGDGHV�HPSUHVDULDLV�GmR�FRQWRUQR�jV�QRUPDWLYDV�MXUtGLFDV�HVWDEHOHFLGDV�

GH� DFRUGR� FRP� RV� VHXV� SUySULRV� LQWHUHVVHV�� R� TXH� WRUQD� R� FRQWUROH� GR� 6LVWHPD� GH� -XVWLoD��

YLQFXODGRV�DR�GLiORJR�VREUH�D� HILFiFLD�KRUL]RQWDO�GRV�GLUHLWRV� IXQGDPHQWDLV�H�D�SURWHomR�GD�

GLJQLGDGH�KXPDQD��DOLQKDGR�FRP�D�SURSRVWD�GH�OLQKD�GH�SHVTXLVD GR�SUHVHQWH�WUDEDOKR��

3DUD�DOFDQoDU�RV�REMHWLYRV�SURSRVWRV��R�SUHVHQWH�HVWXGR��GH�FDUiWHU�TXDOLWDWLYR� YDOH�VH�

GR�PpWRGR�KLSRWpWLFR�GHGXWLYR��2V�GDGRV�FRQFHUQHQWHV�j�DWXDomR�GH�HPSUHVDV�WUDQVQDFLRQDLV��

MXULVGLomR� LQWHUQDFLRQDO� H� SURWHomR� GRV� GLUHLWRV� KXPDQRV� VHUmR� EXVFDGRV� HP� IRQWHV

ELEOLRJUiILFDV��SUHFLVDPHQWH��HP�REUDV�MXUtGLFDV H�QRUPDV�

2�TXDGUR�UHIHUHQFLDO�WHyULFR�p�FRPSRVWR�SRU�REUDV�GRV�VHJXLQWHV�DXWRUHV��-RKQ *HUDUG�

5XJJLH� QR� TXH� WRFD� jV� TXHVW}HV� SULQFLSLROyJLFDV� TXH� FHUFDP� DV� DWLYLGDGHV� GDV� HPSUHVDV�

WUDQVQDFLRQDLV�� /XL]� 2ODYR� %DWLVWD�� QR� TXH� WDQJH� j FRQFHLWXDomR� QR� FHQiULR� EUDVLOHLUR�� GD

PXOWLQDFLRQDOLGDGH� GH� HPSUHVDV�� )iELR� .RQGHU� &RPSDUDWR� H� )OiYLD� 3LRYHVDQ�� QR� TXH�

FRQFHUQH DRV� HVWXGRV� VREUH�GLUHLWRV�KXPDQRV��(URV�5REHUWR�*UDX�� -RVHSK�(XJHQH�6WLJOLW]� H�

&HOVR�'��$OEXTXHUTXH�0HOOR��QR�TXH�VH�UHIHUH�DR GLUHLWR�HFRQ{PLFR��-RVp�(GXDUGR�)DULD��QR�



TXH�GL]�UHVSHLWR�j�DERUGDJHP�VREUH JOREDOL]DomR� H�)iELR�8OKRD�&RHOKR�H�$QWyQLR�0HQH]HV�

&RUGHLUR��QR�TXH�WDQJH DR�HVWXGR�GR�GLUHLWR�FRPHUFLDO��
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��� ± $V�RULJHQV�KLVWyULFDV�GR FDSLWDOLVPR�PRGHUQR

2�H[HUFtFLR� GDV� SUiWLFDV� FRPHUFLDLV� IRL� GHVHQYROYLGR SDUD� HVWUXWXUDU� H� KDUPRQL]DU� R�

FRQYtYLR�VRFLDO�� WDQWR�TXH�DFDERX SRU�FRQVWLWXLU� UDPLILFDomR�HVSHFtILFD SDUD� UHJXODomR�GHVWH�

VHJPHQWR� R�'LUHLWR�&RPHUFLDO�

)RL�GHVVH�PRGR�TXH�VH�GHX�FRQWRUQR�D GLYHUVRV�PHFDQLVPRV GH�DWXDomR�FRPHUFLDO��$�

SURILVVLRQDOL]DomR GRV� FRPHUFLDQWHV�� SRU� PHLR� GH VHXV� RItFLRV�� DR� ORQJR� GR� WHPSR� IRL�

SDVVDQGR�SRU LQRYDo}HV�� WDPEpP�SDXODWLQDPHQWH�IRL�RFRUUHQGR�D�DVFHQVmR�GDV�HPSUHVDV�H�R�

DXPHQWR�GH�VXD�LPSRUWkQFLD�QR�FHQiULR�SROtWLFR�H�KLVWyULFR�

$V� GLVFLSOLQDV� MXUtGLFDV� IRUDP� VH� DGDSWDQGR� jV� H[LJrQFLDV H� WpFQLFDV� GDV� UHVSHFWLYDV�

pSRFDV� GLIXQGLQGR�R�FRQKHFLPHQWR�H�DWULEXLQGR YDORU�HFRQ{PLFR�jV�UHODo}HV�FRPHUFLDLV�

(P� UHODomR� D� HVVH� DVSHFWR�� DGX] )RXFDXOW� TXH D� YHUGDGHLUD� MXQomR� HQWUH� SURFHVVR�

HFRQ{PLFR�SROtWLFR H� FRQIOLWRV� GH VDEHU� SRGHULD VHU� HQFRQWUDGD� QHVVDV� IRUPDV� TXH� VmR� DR�

PHVPR�WHPSR�PRGDOLGDGHV�GH�H[HUFtFLR�GH�SRGHU�H�PRGDOLGDGHV�GH�DTXLVLomR�H� WUDQVPLVVmR�

GR�VDEHU�

$� UHODomR� DSRQWDGD� SHOR� DXWRU H DV� DUJXPHQWDo}HV� IDYRUiYHLV� DR� VLVWHPD� FDSLWDOLVWD�

DFDEDUDP�SRU�LPSXOVLRQDU�R�DXPHQWR GH�SURGXomR�SHOR�PXQGR��SRU�PHLR�GR�GHVHQYROYLPHQWR�

GH�EHQV�H�SURGXWRV�

6HJXQGR� &RPSDUDWR��� PHVPR� XPD� EUHYH� H� VXSHUILFLDO� DQiOLVH� KLVWyULFD SHUPLWH

FRQFOXLU�TXH�D�YLGD�KXPDQD�QR�SODQHWD�QXQFD�IRL�WmR�SXMDQWH�TXDQWR�QR�PXQGR�PRGHUQR H�TXH

SURYDYHOPHQWH�R�VHUi DLQGD�PDLV�QR�IXWXUR�

1R� TXH� GL]� UHVSHLWR� D� HVVH� DVSHFWR�� FDEH� OHPEUDU TXH� RV� LPSDFWRV� VRFLDLV GD

DFXPXODomR�GR�FDSLWDO�H�R�HVWDEHOHFLPHQWR�GH�XPD�RUGHP�VRFLDO�KXPDQD�IRUDP�GHWHUPLQDQWHV�

SDUD R QDVFLPHQWR�GR�FDSLWDOLVPR�PRGHUQR�

� )28&$8/7��������S��������
� &203$5$72��������FDS�����H�ERRN�



ϭϳ

3DUD�+REVRQ�� R�FDSLWDOLVPR�VXUJLX�FRPR�XPD�RUJDQL]DomR�GD�HPSUHVD�HP�ODUJD�HVFDOD

SRU� XP� HPSUHJDGRU� RX� SRU� XPD� FRPSDQKLD� IRUPDGD�SRU� HPSUHJDGRUHV�� SRVVXLGRUHV� GH� XP�

HVWRTXH� DFXPXODGR� GH� ULTXH]D�� GHVWLQDGD� D� DGTXLULU� PDWpULDV�SULPDV� H� LQVWUXPHQWRV�� EHP�

FRPR�D�FRQWUDWDU PmR�GH�REUD��D� ILP�GH�SURGX]LU�XPD�TXDQWLGDGH�PDLRU�GH�ULTXH]D��TXH� LUi�

FRQVWLWXLU� OXFUR��2QGH TXHU�TXH��QR�FXUVR�GD KLVWyULD�� WHQKD�VH�YHULILFDGR�XPD�FRQMXQomR�GH�

FHUWDV�IRUoDV�HFRQ{PLFDV�H�PRUDLV�HVVHQFLDLV��H[LVWLX��VRE�GHWHUPLQDGD�IRUPD�H�JUDQGH]D��XPD

LQG~VWULD�FDSLWDOLVWD��

(VVDV�FRQGLo}HV�HVVHQFLDLV�IRUDP�SRU�+REVRQ�DVVLP�HQXPHUDGDV��

3ULPHLUR� SURGXomR� GH� ULTXH]D� QmR� QHFHVViULD� SDUD� VDWLVID]HU DV�
QHFHVVLGDGHV� FRUUHQWHV� GH� VHXV� SRVVXLGRUHV� H�� FRQVHTXHQWHPHQWH��
SRXSDGDV��

6HJXQGR�� H[LVWrQFLD� GH� XP� SUROHWDULDGR�� RX� FODVVH� WUDEDOKDGRUD��
GHVSRMDGR� GRV� PHLRV� GH� JDQKDU� D� YLGD� GH� IRUPD� LQGHSHQGHQWH��
DSOLFDQGR� VXD� FDSDFLGDGH� SURGXWLYD� GH� WUDEDOKR� HP� PDWHULDLV� GRV�
TXDLV� HOHV� SRGHP� DSURSULDU�VH� OLYUHPHQWH� � FRPSUDU� RX� DOXJDU �
FRQVXPLQGR�RX�YHQGHQGR�R�SURGXWR HP�VHX�SUySULR�SURYHLWR�

7HUFHLUR�� WDO� GHVHQYROYLPHQWR� GRV� RItFLRV� DUWHVDQDLV�� FDSD]� GH�� FRP�
PpWRGRV�LQGLUHWRV�GH�SURGXomR��DVVHJXUDU�HPSUHJR�OXFUDWLYR�D�JUXSRV�
GH�WUDEDOKR�RUJDQL]DGRV��XWLOL]DQGR�LQVWUXPHQWRV�RX�PDTXLQDULD��

4XDUWR��H[LVWrQFLD�GH�PHUFDGRV�JUDQGHV�H�DFHVVtYHLV��FRQVWLWXtGRV�GH�
SRSXODo}HV�GHVHMRVDV�GH�FRQVXPLU�RV�SURGXWRV�GD�LQG~VWULD�FDSLWDOLVWD��
H� HFRQRPLFDPHQWH� FDSDFLWDGDV�SDUD�LVVR��

4XLQWR�� H[LVWrQFLD�GH� HVStULWR� FDSLWDOLVWD�� LVWR� p�� GHVHMR� H� FDSDFLGDGH�
GH� DSOLFDU� ULTXH]D� DFXPXODGD�� FRP�R� REMHWLYR� GH� OXFUR�� SRU�PHLR� GD�
RUJDQL]DomR�GH�HPSUHHQGLPHQWR�LQGXVWULDO�

([WUDL�VH�GHVVDV�FRQVLGHUDo}HV�TXH�R�FDSLWDOLVPR��IXQGDGR�HP SURFHVVR�VLQFURQL]DGR��

FULD LQWHUGHSHQGrQFLD� H� IRUPDomR� GH� FDGHLD� FRQFDWHQDGD� j� SURGXomR� GH� EHQV� H� VHUYLoRV��

IRPHQWDQGR�D�GLIXVmR�FRJQLWLYD GD�LGHLD�GH WDO�SURGXomR�

'HVVD� SHUVSHFWLYD�� D� ULTXH]D� DFHOHURX D� FDSDFLGDGH� ODERUDO VHP� FRPSURPHWHU� RV�

UHFXUVRV�GH�TXHP�D�SRVVXtD��FULDQGR�FODVVHV�SUROHWiULDV�TXH�WLQKDP�FHUWD�LQGHSHQGrQFLD��SRLV

SDVVDYDP D�JR]DU�GH�DXWRQRPLD�DGPLQLVWUDWLYD�GH�VHXV�SDWULP{QLRV�
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ϭϴ

2�GHVHQYROYLPHQWR� GR� RItFLR� GDV� SURILVV}HV� H� GD WHFQRORJLD� WDPEpP IRL� LPSRUWDQWH

SDUD�HVVH�PRGHOR�GH�FDSLWDOLVPR� $�SURILVVLRQDOL]DomR�ORJR�VHJXLX�FRPR�HL[R�GH�GLIXVmR�GRV�

EHQV�H�VHUYLoRV��TXH�SDVVDUDP�D�VHU SURGX]LGRV�HP�ODUJD�HVFDOD�

$VVLP� IRL� TXH� D� FDSDFLGDGH� ODERUDO� JHURX PDLV� FRQVXPR� D� RUJDQL]DomR GRV�

WUDEDOKDGRUHV��LPEXtGRV MXVWDPHQWH�GR GHVHMR�GH�SRVVXLU��DFDERX�SRU�GHVHQYROYHU�XP�VLVWHPD

SROtWLFR�HFRQ{PLFR�

'D� SHUVSHFWLYD GH� 6HQ�� DV� GLVFXVV}HV� UHFHQWHV� VREUH� DYDOLDomR GR PHFDQLVPR� GH�

PHUFDGR�WHQGHP�D�HQIRFDU RV�UHVXOWDGRV TXH�HVWH SURGX]��FRPR� SRU�H[HPSOR� DV�UHQGDV�RX�DV�

XWLOLGDGHV�JHUDGDV�SHORV�PHUFDGRV�

(P� UHODomR� j LGHLD� GH� HVStULWR� OLEHUWDGRU FULDGD SHOR�PHFDQLVPR� FDSLWDOLVWD�� VHPSUH�

FRQHFWDGR�DR�UHVXOWDGR�GDV�Do}HV�GRV�VHUHV�KXPDQRV� (URV�*UDX� HVFODUHFH TXH� SDUD�SHUPLWLU�

D� IOXrQFLD� GD� FLUFXODomR�PHUFDQWLO�� SDUD� WHQWDU� ³GRPHVWLFDU´ RV� GHWHUPLQLVPRV� HFRQ{PLFRV��

H[LVWH�� DLQGD�TXH� LPSOtFLWD�� D�SUHWHQVmR�GH�GRPLQDU� D� UHDOLGDGH��$VVLP��R� DXWRU� DSRQWD�XPD

FRQWUDGLomR QR�UHIHULGR�VLVWHPD��TXH�SRGH�VHU�HQXQFLDGD�QRV�VHJXLQWHV WHUPRV��R�FDSLWDOLVPR�

�OHLD�VH R� 7HUFHLUR� (VWDGR�� D� EXUJXHVLD�� QHFHVVLWD� GD� RUGHP�� PDV� D� GHWHVWD�� SURFXUDQGR�

H[RUFL]i�OD�D�TXDOTXHU�FXVWR�

e�FHUWR�TXH�D OLEHUGDGH�GH�WUDQVDo}HV HP�HVFDOD�PXQGLDO��SUHYLDPHQWH�GHVHQYROYLGD��p�

DVSHFWR HVVHQFLDO DR� FUHVFLPHQWR� GD� VRFLHGDGH� FLYLO�� MXVWDPHQWH� SRUTXH� D� DXWRQRPLD� QDV�

WUDQVDo}HV� p� EDVH GH� IRUWDOHFLPHQWR� GR�PHUFDGR� $OLiV�� GH� DFRUGR� FRP� 6HQ� ������� ³QHJDU�

HVVD�OLEHUGDGH�VHULD��HP�VL��XPD�JUDQGH�IDOKD�GD�VRFLHGDGH�´

(URV�*UDX� ������� WDPEpP�GHVWDFD� HVVD� VXSUHPDFLD�GR�PHUFDGR�� DR� DILUPDU�TXH� HVWH�

³H[LJH�� SDUD� VDWLVIDomR� GR� VHX� LQWHUHVVH�� R� DIDVWDPHQWR� RX� D� UHGXomR� GH� TXDOTXHU� HQWUDYH�

VRFLDO��SROtWLFR�RX�PRUDO�DR�SURFHVVR�GH�DFXPXODomR�GH�FDSLWDO�´

$� FRQVWUXomR� GHVVH� EUHYH GLiORJR� HQWUH 6HQ� H� *UDX GHL[D� EHP� HYLGHQWHV DV�

FRQVHTXrQFLDV� GR� GHVHQYROYLPHQWR� FDSLWDOLVWD H� SHUPLWH� D� GLIHUHQFLDomR� GH IRUPDV� RX�

FRQGLo}HV�FRQVWLWXLQWHV�GHVVH�PRGHOR�

&RQWXGR�� SDUD� XPD� DERUGDJHP� DFHUFD� GD� QRomR� GH� FDSLWDOLVPR�� p� LPSUHVFLQGtYHO�

UHWRPDU R�SURFHVVR�UHYROXFLRQiULR�RFRUULGR�QD�)UDQoD�QR�VpFXOR�;9,,,�
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6HJXQGR�PXLWRV�KLVWRULDGRUHV�� IRL�D�5HYROXomR�)UDQFHVD�GH������XP�GRV�PDUFRV GR�

GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�

5HODWD� (ULF� -�� +REVEDZP� TXH QR� ILQDO� GR� VpFXOR�;9,,,� HFORGLX� D� FULVH GRV YHOKRV�

UHJLPHV� GD� (XURSD� H� VHXV� VLVWHPDV� HFRQ{PLFRV�� H� VXDV� ~OWLPDV� GpFDGDV IRUDP� FKHLDV� GH�

DJLWDo}HV� SROtWLFDV�� jV� YH]HV� FKHJDQGR� D� SRQWR� GD� UHYROWD�� H� GH PRYLPHQWRV� FRORQLDLV� HP�

EXVFD�GH�DXWRQRPLD��jV�YH]HV�DWLQJLQGR�R�SRQWR�GD�VHFHVVmR� QmR�Vy�QRV�(8$�����������PDV�

WDPEpP� QD� ,UODQGD� ���������� QD %pOJLFD� H� HP� /LqJH� ����������� QD� +RODQGD� ���������� HP�

*HQHEUD� H� DWp� PHVPR ² FRQIRUPH� Mi� VH� GLVFXWLX QD� ,QJODWHUUD� �������� $� TXDQWLGDGH� GH�

DJLWDo}HV SROtWLFDV�p�WmR�JUDQGH�TXH�DOJXQV�KLVWRULDGRUHV PDLV�UHFHQWHV�IDODUDP�GH�XPD ³HUD�GD�

UHYROXomR� GHPRFUiWLFD´�� HP� TXH� D� 5HYROXomR� )UDQFHVD� IRL� DSHQDV� XP H[HPSOR�� HPERUD� R�

PDLV�GUDPiWLFR�H�GH�PDLRU�DOFDQFH�H�UHSHUFXVVmR�

)RL� QHVVD� pSRFD� TXH� VH� FRORFRX j� GLVSRVLomR� GD� KXPDQLGDGH DTXLOR� TXH� VH� WLQKD�

DFXPXODGR� RX� WRPDGR� HPSUHVWDGR�� DEULQGR� D SRVVLELOLGDGH� GH� FRPHUFLDOL]DU�� SRU� PHLR GD�

FDSDFLGDGH�SURGXWLYD GR�SUySULR�LQGLYtGXR��RX�GH�FRQWUDWDU�PmR�GH�REUD�

'HVVD�SHUVSHFWLYD�� D�5HYROXomR�GH������ IRL�~WLO� DR� VLVWHPD�FDSLWDOLVWD�QmR� SRUTXH R�

WHQKD�FULDGR��PDV�SRUTXH�SHUPLWLX� D�GHVWUXLomR� GH�XPD� UtJLGD�RUGHP�SROtWLFD�GRPLQDQWH� DR�

ORQJR�GH�PXLWRV�DQRV� ,VVR�VLJQLILFD�TXH�R�UHIHULGR�PRYLPHQWR�VRFLDO�WURX[H�OLEHUGDGH�SROtWLFD�

H�HFRQ{PLFD�

3DUD�5LSHUW���R�QDVFLPHQWR�GR�FDSLWDOLVPR�H[LJLD�³XP�PHLR�MXUtGLFR´�IDYRUiYHO� 1HVWH�

VHQWLGR��SRGH�VH�DILUPDU�TXH�D UHYROXomR�FULRX�R�³TXDGUR�GD�YLGD�HFRQ{PLFD´� 1HVVH�kPELWR��

RV�EHQV�QHFHVViULRV�j�SURGXomR��FXMD�LPSRUWkQFLD�DXPHQWD�VHP�FHVVDU�HP�YLUWXGH�GR�SURJUHVVR

GD�FLrQFLD��SHUWHQFHP��D�WtWXOR�GH�SURSULHGDGH�LQGLYLGXDO��D KRPHQV�TXH�RUJDQL]DP�OLYUHPHQWH�

D�HPSUHVD�GH�SURGXomR��(LV�R�HVVHQFLDO�GR�UHJLPH�FDSLWDOLVWD��

&RPSDUDWR��� SRU� VXD� YH]� DSUHVHQWD� R� FDSLWDOLVPR� FRPR� FLYLOL]DomR� GDQGR� FRQWRUQR�

VREUH�D�(XURSD��ÈVLD�GR�6XO��EXVFDQGR�HVWUXWXUDU�RV�HL[RV�VRFLDLV�GH�FDGD�VRFLHGDGH��SRU�PHLR�

GHVVH�VLVWHPD� 8P�DVSHFWR�FXULRVR�REVHUYDGR�SHOR�DXWRU�p�TXH��HP�UD]mR�GLVVR��DWp�PHDGRV GR�

VpFXOR�;;�� GLVWLQJXLD�VH� XPD� OLQKDJHP� OLQJXtVWLFD� LQGR�HXURSHLD�� DEDUFDQGR� RV� LGLRPDV� GH�

TXDVH�WRGD�D�(XURSD��EHP�FRPR�RV�GR�SODQDOWR�LUDQLDQR�H�GD�ÈVLD�GR�6XO��1R�HQWDQWR��SRXFRV�

HVWXGLRVRV VXVWHQWDYDP� D� H[LVWrQFLD� GH� XPD� HVWLUSH� GH� FLYLOL]Do}HV� LQGR�HXURSHLDV�� (P� VHX�

FOiVVLFR�$�6WXG\�RI�+LVWRU\��SRU�H[HPSOR��$UQROG�7R\QEHH�QDGD�GL]�D�HVVH�UHVSHLWR��
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ϮϬ

(P�RXWUR�HVWXGR����&RPSDUDWR�DILUPD TXH�VH�DEULX� SRU�PHLR�GHVVH�VLVWHPD��DTXLOR�TXH�

p GHQRPLQDGR PHUFDGR SHODV DWXDLV�GRXWULQDV��RX�VHMD��D�OLYUH�GLVWULEXLomR��RSHUDGD�SRU�PHLR�

GH� QRUPDV� H� D� GLYLVmR� GH� WDUHIDV� 4XDQGR� VH� OLPLWD�� SRUpP�� D� DGPLWLU� QD� YLGD� HFRQ{PLFD�

DSHQDV� HVVHV� GRLV� DVSHFWRV� R� DXWRU� GHL[D� GH UHFRQKHFHU� R� FDSLWDOLVPR�� SRLV� HVWH VH� VLWXD�

VHPSUH�DFLPD�GR�PHUFDGR�H�GD�OHL�GD�RIHUWD�H�GD�GHPDQGD��

2�FDSLWDOLVPR�DWUHODGR�DR�PHUFDGR� VHJXQGR�(URV�*UDX��� ³p�XPD�LQVWLWXLomR�MXUtGLFD�

FRQVWLWXtGD�SHOR�'LUHLWR�3RVLWLYR��R�'LUHLWR�SRVWR�SHOR�(VWDGR�0RGHUQR´��

(P�UHODomR�D�HVVH�DVSHFWR��FDEH�DLQGD�PHQFLRQDU�R�SRVLFLRQDPHQWR�GH�&RPSDUDWR����

SDUD TXHP R� JUDQGH� SDUDGR[R� p� TXH�� HPERUD� R� FDSLWDOLVPR� GHSHQGD�� SDUD� VXEVLVWLU�� GD�

H[LVWrQFLD�GH�XP�PHUFDGR��MDPDLV�VH�VXEPHWH�D�HVWH��DOLiV��DR�FRQWUiULR��R�FDSLWDOLVPR�GRPLQD�

R�PHUFDGR�� D� ILP� GH� DOFDQoDU� VHX� REMHWLYR� SUySULR�� TXH� p� D�PDLRU� DFXPXODomR� SRVVtYHO� GH�

FDSLWDO��

&RQYpP QRWDU�TXH��QD�YHUGDGH�� R� FDSLWDO�� HP� VL�PHVPR�� p�XP� LQVWUXPHQWR�GH�SRGHU�

QmR�DSHQDV�QD�HVIHUD�HFRQ{PLFD��PDV�WDPEpP�QD HVIHUD�SROtWLFD��3RUpP��GH�PRGR�GLYHUVR GR�

TXH� RFRUUH� QDV� GHPDLV� IRUPDV� GH� SRGHU�� R� MXJR FDSLWDOLVWD� QXQFD� VH� H[HUFH GH� PDQHLUD�

RVWHQVLYD��PDV�VLP�HQFREHUWD��LPSOtFLWD��e�SUHFLVR�REVHUYDU�WDPEpP�TXH�DV�FLYLOL]Do}HV� VHQGR

IHQ{PHQRV� KLVWyULFRV� GH ORQJD� GXUDomR�� QDVFHP� HP� GHWHUPLQDGD� pSRFD�� GHVHQYROYHP�VH�

GXUDQWH�DOJXQV�VpFXORV�RX�PLOrQLRV�H�GHSRLV�GHVDSDUHFHP��$Wp�D�,GDGH�0RGHUQD��SDUHFLD�KDYHU�

D�SHUFHSomR�GH�TXH�R�IHQ{PHQR�RFRUULD�GH�IRUPD�OHQWD��FRQWXGR��GHSRLV�GLVVR� SDVVRX�D�KDYHU�

D� SHUFHSomR GH TXH� RFRUUH GH� IRUPD� EHP� DFHOHUDGD�� HP� YLUWXGH� GR H[WUDRUGLQiULR DYDQoR�

FLHQWtILFR�H�WHFQROyJLFR�

$FRQWHFH� TXH� KRMH� R� FDSLWDOLVPR GLILFLOPHQWH� VHUi� WLGR� DSHQDV� FRPR XP� VLVWHPD�

HFRQ{PLFR��FRP DV�FDUDFWHUtVWLFDV�Mi�UHIHULGDV��e�PXLWR�SURYiYHO�TXH�HOH WHQKD�VH�WRUQDGR XPD�

DXWrQWLFD�FLYLOL]DomR��FRPR�DWHVWD VXD�HYROXomR�SHOR�PXQGR�DWUDYpV�GRV VpFXORV�

'LVVR� GHFRUUH� TXH R� VLVWHPD� MXUtGLFR� TXH� VHUYLUD� GXUDQWH� VpFXORV� SDUD� QRUPDWL]DU� R�

UHJLPH� FDSLWDOLVWD�� QRV� GLDV� DWXDLV� p� LQVXILFLHQWH� SDUD� DEUDQJHU� DV� QRYDV� IDFHWDV� GR� UHJLPH

VXUJLGDV� HP�YLUWXGH� GD� HYROXomR��'HVVH�PRGR� FRVWXPD�VH� UHFRUUHU jV� SUiWLFDV YLJHQWHV� HP

FDGD�VRFLHGDGH SDUD�H[WHULRUL]DU�RV�IXQGDPHQWRV GR�FDSLWDOLVPR�
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2�IDWR�GH�R� GHVHQYROYLPHQWR�GR� FDSLWDOLVPR WHU� VH�GDGR SUy[LPR�DR�(VWDGR OHYRX�j�

H[SDQVmR H� j�GLIXVmR GH� LGHLDV VREUH�DV PHQWDOLGDGHV�FROHWLYDV�� ID]HQGR�FRP�TXH�H[HUFHVVH�

JUDQGH�LQIOXrQFLD QDV�iUHDV�GH�FRPXQLFDomR�

e�FHUWR�TXH��FRP� WRGR�R�VHX�SRGHULR� HFRQ{PLFR� R�FDSLWDOLVPR� WHQKD� LQIOXHQFLDGR R�

PHUFDGR�� WDPEpP� QmR� WDUGRX D� GRPLQDU� DV� FODVVHV� SROtWLFDV�� FRP� R� LQWXLWR� GH� VXSULU� DV�

QHFHVVLGDGHV GHVVHV� JUXSRV�� &RQWXGR�� RV� REMHWLYRV� GHVVH� PRGHOR� HFRQ{PLFR� DLQGD�

SHUPDQHFHP�HQFREHUWRV�DRV�ROKRV�GH�JUDQGH�SDUWH�GD RSLQLmR�S~EOLFD�

����± $�SURWHomR�H�DV�EDVHV�HPSUHVDULDLV�GLDQWH�GD�PXWDomR�FDSLWDOLVWD�

1R�'LUHLWR�5RPDQR�QmR�KDYLD DLQGD�R�GLUHLWR�FRPHUFLDO��FRQWXGR��QDTXHOH�FyGLJR�Ki

EDVHV�VyOLGDV�SDUD�HQWHQGHU�R�HQWUHODoDPHQWR�GR�GLUHLWR�FRPHUFLDO�FRP�DV�DWLYLGDGHV�KXPDQDV��

HVVH�HOR�FRQVLVWH�HP�XPD�UHODomR GH�LQWHUGHSHQGrQFLD�HVWiYHO�HQWUH�DPERV�

&RPSDUDWR�� VXS}H�TXH� SDUD�TXH�H[LVWLVVH�XP�VLVWHPD�GH�GLUHLWR�FRPHUFLDO QR�'LUHLWR�

5RPDQR�� WDOYH]� IRVVH�QHFHVViULD QmR� Vy� D� HODVWLFLGDGH�GR�GLUHLWR�SUHWRULDQR��PDV WDPEpP�D�

HODERUDomR� GRV� LQVWLWXWRV� GLWRV� MXULV� JHQWLXP�� FRPR PHLRV� DSWRV� D� ID]HU� YDOHU� DV� H[LJrQFLDV�

LQWHUQDFLRQDLV��jV�TXDLV�FRUUHVSRQGHX� FRPR�VH�YHUi�PDLV�DGLDQWH��R�GLUHLWR�FRPHUFLDO�HP�VXDV�

RULJHQV�

3DUD� $QW{QLR� 0HQH]HV� &RUGHLUR��� R� GLUHLWR� URPDQR� GHL[RX�QRV� XPD� &LrQFLD� ± D�

&LrQFLD�GR�'LUHLWR�± TXH�WRUQDULD�SRVVtYHO��PXLWR�PDLV�WDUGH��D�DUWLFXODomR�GH�XP�YHUGDGHLUR�

'LUHLWR FRPHUFLDO�

(�p�LQWHUHVVDQWH�PHQFLRQDU�TXH��VHJXQGR�&RPSDUDWR����R�GLUHLWR�FRPHUFLDO�DSDUHFH��SRU�

HVVD� UD]mR�� FRPR� XP� IHQ{PHQR� KLVWyULFR�� FXMD� RULJHP� p� OLJDGD� DR� DSDUHFLPHQWR� GH� XPD�

FLYLOL]DomR�EXUJXHVD� H�XUEDQD��QD�TXDO� VH�GHVHQYROYH� WDQWR�XP�QRYR�HVStULWR� HPSUHHQGHGRU�

TXDQWR� XPD� QRYD� RUJDQL]DomR� GRV� QHJyFLRV�� (VVD� QRYD� FLYLOL]DomR� VXUJH�� MXVWDPHQWH�� QDV�

FRPXQDV� LWDOLDQDV�� HP�������� pSRFD� GR� WULXQIR�GD� OtQJXD� LWDOLDQD� H� GR� GHVHQYROYLPHQWR� GDV�

LQLFLDWLYDV� GRV� SHULWRV�PHUFDGRUHV�� TXH� UHFRUULDP� D� XP� GLUHLWR� PDLV� iJLO� H� H[SHGLWR� TXH� R�

URPDQR�FDQ{QLFR�FRPXP��D�XP�GLUHLWR��YXOJDU���SRGHU�VH�LD�GL]HU��SDUDIUDVHDQGR�R�IHQ{PHQR�
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OLQJXtVWLFR�� (QILP�� LVVR� RFRUUHX� QD� pSRFD� GR� TXH� VH� SRGH� FKDPDU�� HP� YHUGDGH�� GH� XPD�

SULPHLUD�5HQDVFHQoD�

2 DQWLJR� FRPpUFLR�� VHJXQGR� &RUGHLUR���� QmR� GHVDSDUHFHX� SRU� FRPSOHWR�� PDV� IRL�

GUDVWLFDPHQWH�UHGX]LGR��D�IHXGDOL]DomR�GR�,PSpULR��DV�LQYDV}HV H��SRU�ILP��DV�YDJDV�LVOkPLFDV�

LVRODUDP�R�2FLGHQWH��HQVHMDQGR�R�DSDUHFLPHQWR�GH XPD�HFRQRPLD�GH�WLSR�IHFKDGR��$�SDUWLU�GR�

VpFXOR�;,��FHUWD�HVWDELOL]DomR�PLOLWDU�H�D�VXEVLVWrQFLD�GR�,PSpULR�GH�%L]kQFLR�SURSLFLDUDP��QD

,WiOLD��R�DSDUHFLPHQWR�H�R�GHVHQYROYLPHQWR�GR�FRPpUFLR�

1R�GHFRUUHU�GH�VXD�H[SODQDomR� &RUGHLUR�� DSUHVHQWD�HVTXHPD�KLVWyULFR�SDUD HOXFLGDU

TXH��GHVGH�R�'LUHLWR�5RPDQR��DR PHQRV�QRV�VpFXORV�;,,,�H�;,9�� LQH[LVWLDP FRQGLo}HV�SDUD�

UHJXODPHQWDU� DV� UHODo}HV� FRPHUFLDLV�� (P� UD]mR� GLVVR�� RXWURV� VLVWHPDV� PDLV� OLEHUDLV� H�

LQGHSHQGHQWHV JDQKDUDP�HVSDoR�

1HVWH� VHQWLGR�� WHQWRX�VH� DLQGD� IL[DU� UHJUDV� FRP� D� ILQDOLGDGH� GH� HVWDELOL]DomR� GR�

FRPpUFLR��UHODWLYDV�D�FDVRV�GH UHVSHLWR�j�ERD�Ip�H�j SDODYUD�GDGD��7RGDYLD��HVVDV�PHGLGDV�QmR�

LPSHGLUDP�D�FULDomR�GH�XP�(VWDGR�PRGHUQR��

6XUJLX�� DVVLP�� SRU� PHLR� GH� YiULDV� IRQWHV� GRXWULQiULDV�� D� LQWHJUDomR� GH HVWXGRV�

VLQFU{QLFRV� D� XP� 'LUHLWR� ³FRPXP´� HXURSHX� FRPHUFLDO�� HP� JUDQGH HVFDODGD� GD� FLrQFLD� GR�

GLUHLWR�FRPHUFLDO�

3DUD &RUGHLUR��� WHQGR� HP� YLVWD� R FRQWH[WR� KLVWyULFR� HP� TXH� KRXYH� D� DVFHQVmR� GR�

'LUHLWR�FRPHUFLDO�IUHQWH�jV�RUGHQDo}HV�URPDQDV H�WRPDQGR�FRPR�UHIHUrQFLD�RV�VpFXORV�;9,,�H�

;9,,,��IRL GHFLVLYD�D�UHFXSHUDomR�TXH�JUDQGHV�(VWDGRV�WHUULWRULDLV�IL]HUDP GRV�HVWDWXWRV�H�GDV�

UHJUDV�KDQVHiWLFDV��

$ILUPD�HVVH�DXWRU TXH� JUDoDV�jV�OHLV�FRPHUFLDLV�GRV�(VWDGRV�PRGHUQRV�H�jV RUGHQV�GH�

/XtV�;,9��IRL�SRVVtYHO�FRQVHUYDU�R� LXV�PHUFDWRUXP�PHGLHYDO��&RP�D�SUHVHUYDomR�GD�FXOWXUD�

FRPHUFLDOLVWD�GD�pSRFD�VXUJLX�XPD�EDVH�PRGHUQD��RX�VHMD��R�SRGHU�VREHUDQR�GR�(VWDGR�

1D� ,QJODWHUUD�� R�GLUHLWR� FRPHUFLDO�SHUGHX� VXD� IRUoD� H� DFDERX�SRU�GHVDSDUHFHU�� VHQGR�

LQWHJUDGR�DR�&RPPRQ�/DZ��QR�VpFXOR�;9,,,�

&RUGHLUR�� DFUHVFHQWD TXH�R�&RGH�GH�&RPPHUFH GH������DFROKHX�DV�2UGRQQDQFHV� GH

&ROEHUW� H� DSUHVHQWRX SRXFD� LQRYDomR��1DTXHOH�PRPHQWR��DYHQWRX�VH DWp�D�SRVVLELOLGDGH�GH�
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LQVHULU�D�PDWpULD�FRPHUFLDO�QR�&yGLJR�&LYLO��3RUpP��DFDERX�SUHYDOHFHQGR R�KiELWR�GH�VHSDUDU�

RV�HVWXGRV�H��DVVLP��IRL�GDGD DXWRQRPLD�DR�'LUHLWR�&RPHUFLDO

+RXYH FUtWLFDV�D�HVVD�QRUPDWL]DomR��HP�YLUWXGH�GH�WHU�VLGR�HODERUDGD jV SUHVVDV��H�DWp�

FHUWR ³UHVVHQWLPHQWR´��HP�UD]mR GH�D�UHIHULGD�OHJLVODomR�WHU�SUHFHGLGR�D�5HYROXomR�,QGXVWULDO��

SRLV�HVWD�H[LJLULD�QRUPDV�PDLV�IOH[tYHLV�

6HJXQGR +REVEDZP���� QR� SHUtRGR GD� 5HYROXomR� ,QGXVWULDO�� R� KRPHP� GH� QHJyFLRV�

HVWDYD�VHP�G~YLGD�HQJDMDGR�QR�SURFHVVR�GH�FRQVHJXLU�PDLV GLQKHLUR� SRLV�GXUDQWH�TXDVH�WRGR�

R�VpFXOR�;9,,,��JUDQGH�SDUWH�GD�(XURSD�YLYHX�XPD�pSRFD�GH�SURVSHULGDGH�H�F{PRGD�H[SDQVmR�

HFRQ{PLFD��HVVH�IRL�R�YHUGDGHLUR�SDQR�GH�IXQGR�SDUD�R�DOHJUH�RWLPLVWD�

&RP� LVVR�� SRGH�VH� QRWDU� D LQIOXrQFLD� HP� GLYHUVRV� SDtVHV� GD�(XURSD�� GR� TXH� VHULDP

UHJUDV� FODUDV� H� VLPSOHV�� TXH� SDVVDUDP� D� GHVHPSHQKDU� SDSHO� IXQGDPHQWDO� QR FRPpUFLR� H QD

LQG~VWULD�

1D� $OHPDQKD�� D� IUDJPHQWDomR� SROtWLFD� GLILFXOWRX D� XQLILFDomR� GH� UHJUDV� JHUDLV� H� D�

JUDQGH� FDSDFLGDGH� SURGXWLYD GR� SDtV REULJRX� D� GRXWULQD� H� D� MXULVSUXGrQFLD� D� VXSULU DV�

FDUrQFLDV� OHJDLV� (P� UHODomR� D� HVVH� DVSHFWR� H[SOLFD� )iELR� 8OKRD� &RHOKR�� TXH� RV�

GRXWULQDGRUHV� EXVFDUDP� FULDU� XP� FRQFHLWR� OHJDO� FDSD]� GH� MXVWLILFDU� D� UHODWLYD� DXWRQRPLD� GH

HPSUHVD�H�HPSUHViULRV���

3RVWHULRUPHQWH�� VXUJLX� XP� PRYLPHQWR� GHQRPLQDGR� SHOD� GRXWULQD� GH ³FRGLILFDo}HV�

RLWRFHQWLVWDV�WDUGLDV´��TXH�IRL�XP�PDUFR SDUD�R 'LUHLWR�FRPHUFLDO��3RU�FRQWD�GH�WDLV�DOWHUDo}HV��

KRXYH� GXSOLFLGDGH GH� YiULRV� WHPDV� FRPR� D� FRPSUD� H� D� YHQGD� R� GHSyVLWR� RX� R� PDQGDWR��

UHJXODGRV� WDQWR� SHOD� OHJLVODomR� FLYLO� TXDQWR� SHORV FyGLJRV�PHUFDQWLV��� 2�SUREOHPD� p� TXH� D�

EDVH GRJPiWLFD�GD�DXWRQRPLD�VXEMHWLYD�GR�'LUHLWR�FRPHUFLDO�p�IUiJLO��$OpP�GLVVR��HOD�FRQIOLWD�

FRP�SULQFtSLRV� FRQVWLWXLQWHV�GR�'LUHLWR�SULYDGR�PRGHUQR�� R�TXH��TXDVH� XP�VpFXOR� DQWHV�� RV�

MXULVWDV�GH�1DSROHmR�Mi�KDYLDP�UHIHULGR��2�'LUHLWR�FRPHUFLDO�DSDUHQWDYD�XPD�IUDTXH]D�TXH�VH�

LULD�WUDGX]LU��QR�6pFXOR�;;��HP�PRYLPHQWRV�LQWHJUDFLRQLVWDV�

2�'LUHLWR� FRPHUFLDO� FKHJDYD� DR�6pFXOR�;,;� FRPR�R�'LUHLWR� GRV� FRPHUFLDQWHV�� ,VVR�

SRUTXH� D WUDGLomR� DQWHULRU� WLQKD� XPD� EDVH� QLWLGDPHQWH� SHVVRDO�� DWULEXLQGR�OKH MXULVGLomR�

�� +2%6%$:0��������S�����
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SUySULD�� � 1R� HQWDQWR�� D 5HYROXomR� )UDQFHVD� QmR� SRGHULD� FRQWHPSRUL]DU� FRP HVVH� WLSR� GH�

SULYLOpJLR���

-i� QR� VpFXOR ;;�� R� 'LUHLWR� FRPHUFLDO SDVVRX� SRU� JUDQGH� HYROXomR� H� PDWpULDV�

SHUWLQHQWHV D�HVVH�kPELWR�JDQKDUDP�SURWHomR MXUtGLFD H�HVWUXWXUDomR�DXW{QRPD��VHQGR�TXH�HVWH�

IDWR�SRVVLELOLWRX GLIXVmR�FRJQLWLYD�H�GHVHQYROYLPHQWLVWD GHVVD iUHD�GR�GLUHLWR�

&DEH�QRWDU�TXH�KRXYH�PXGDQoDV�UHIHUHQWHV j GHIHVD�GD�FRQFRUUrQFLD��j LQWHUYHQomR�GR�

(VWDGR� QD� HFRQRPLD� H� j IDOrQFLD� GH� HPSUHVDV�� 1D� YHUGDGH�� IRUDP� UHDOL]DGDV� SHTXHQDV�

PRGLILFDo}HV� QD� OHL�� SRUpP HVVD� WUDQVIRUPDomR� OHJLVODWLYD� IRL� XP� PDUFR QHVVH� GRPtQLR�

MXUtGLFR��

)UDQ� 0DUWLQV��� DR� FRPHQWDU� DV� LQRYDo}HV� GR� GLUHLWR� PRGHUQR�� VDOLHQWD� TXH�� HP�

JUDQGHV� HPSUHVDV� FRPHUFLDLV GD� $OHPDQKD�� KRXYH� XP� PRYLPHQWR� TXH� UHLYLQGLFDYD� TXH� R�

OHJLVODGRU� FULDVVH� XP QRYR� WLSR� VRFLHWiULR�� VHP� RV� LQFRQYHQLHQWHV� GD� UHVSRQVDELOLGDGH�

LOLPLWDGD�SDUD�RV�VyFLRV��FDUDFWHUtVWLFD�GDV�VRFLHGDGHV�HP�QRPH�FROHWLYR��H�VHP�DV�GLILFXOGDGHV�

GH�FRQVWLWXLomR�GDV�VRFLHGDGHV�DQ{QLPDV�

2XWURV� VHJPHQWRV� WDPEpP� FRQWULEXtUDP SDUD� R� DYDQoR� GH� PLFURVVLVWHPDV� OHJDLV�

UHYHUEHUDGRV�SHOR GLUHLWR FRPHUFLDO��SRUpP�FRP�URXSDJHP�OHJLVODWLYD�SUySULD��4XDQGR�DERUGD�

R� DVVXQWR� &RUGHLUR�� PHQFLRQD� R 'LUHLWR� EDQFiULR H� RV� VHWRUHV� GH� GLVWULEXLomR�� TXDQWR� DR�

SULPHLUR�� EDVWDUi� UHFRUGDU� DV� LGHLDV� GH� DEHUWXUD� GH� FRQWD� ORFDomR� ILQDQFHLUD� H FHVVmR�

ILQDQFHLUD��H�TXDQWR�DRV�VHJXQGRV��FDEHUi�UHOHPEUDU�DV�LGHLDV�GH�DJrQFLD�FRPHUFLDO��FRQFHVVmR�

FRPHUFLDO�H�IUDQTXLD��

1D� WUDGLomR� URPDQD���� GRLV� VLVWHPDV� GLYLGLDP� D� GLVFLSOLQD� SULYDGD� HFRQ{PLFD�� R�

)UDQFrV�H�R�,WDOLDQR��2 SULPHLUR�GLYLGLD�D�DWLYLGDGH�HFRQ{PLFD�HP�GRLV�JUDQGHV�FRQMXQWRV�H�

VXE�UHJL}HV SUySULRV� ± FLYLV� H� FRPHUFLDLV�� 2� VHJXQGR DGRWDYD� XP PHVPR� UHJLPH SDUD� R�

H[HUFtFLR� GDV� DWLYLGDGHV�� VHP� GLVSRU� GH� TXDOTXHU WUDWDPHQWR� HVSHFtILFR�� 2� VLVWHPD� IUDQFrV�

VXUJLUD FRP� D� HQWUDGD� HP� YLJRU� GR� &RGH� GH� &RPPHUFH�� HP� ������ GRFXPHQWR� OHJLVODWLYR�

FRQKHFLGR�SRU�&yGLJR�0HUFDQWLO�1DSROH{QLFR��GH�IRUWH�LQIOXrQFLD�QD�FRGLILFDomR�RLWRFHQWLVWD��

-i�R� VLVWHPD� LWDOLDQR�VXUJLUD GHSRLV�GH�PDLV GH�XP�VpFXOR�� HP�������TXDQGR R�5HL�9LWWRULR�

(PDQXHOH�,,,�DSURYRX�R�&RGLFH�&LYLOH��GLSORPD�XQLILFDGRU�GD�OHJLVODomR�SHQLQVXODU�GH�GLUHLWR�

SULYDGR�
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8PD�GDV�JUDQGHV�FRQTXLVWDV�DSUHVHQWDGDV�SRU�HVVH�PRYLPHQWR�IRL�D GHQRPLQDGD�WHRULD�

GRV�DWRV�GH�FRPpUFLR��TXH�SDVVRX�D�VHU�XPD�QRYD�GLVFLSOLQD��GLVSRQtYHO D�TXDOTXHU�FLGDGmR�H�

QmR�OLPLWDGD�D�FHUWDV�FDWHJRULDV�SURILVVLRQDLV�

e� SRVVtYHO� GHVWDFDU�� DLQGD�� D� SDUWLFLSDomR� GH� &HVDUH� 9LYDQWH� TXH� UHGLJLX� D� YHUVmR�

SUHOLPLQDU�GH�XP�QRYR�FyGLJR��VHPSUH�HP�GHIHVD�GD�HYROXomR�GR�'LUHLWR�FRPHUFLDO���

$VL�UHFREUDQ LQWHQVLGDGH�HP�OD�~OWLPD�pSRFD�ORV�HVW~GLRV�GH�KHFKR�\�HQWUDQ
HP�OD�IDVH�GHFLVLYD�DO�QRPEUDUVH�OD�&RPLVLyQ�PLQLVWHULDO�GH���GH�QRYLHPEUH�
GH� ������ TXH�� SUHVLGLGD� HO� SURI�� &HVDUH 9LYDQWH�� SUHSDUD� XP� SUR\HFWR�
SUHOLPLQDU� GHO� QXHYR� &yGLJR� TXH� QR� FRPSUHQGLD� OD� SDUWH� UHODWLYD� D�
TXLHEUDV��GH�OD FXDO KDEtD RWUR�H[FHOHQWH�UHGDFWDGR�SRU�HQFDUJR�GH�XQD GH�
ODV VXEFRPLVLRQHV��SRU�HO OORUDGR�*XVWDYR�%RQHOOL��QL OD�UHODWLYD�DO�'HUHFKR�
PDUtWLPR�� GH� FX\RV� HVWXGLRV� VH� HQFDUJy RWUD� &RPLVLyQ�� \� TXH� HVWDEDQ�
UHODFLRQDGDV�FRQ�OD�UHIRUPD�GHO�&yGLJR�GH�0DULQD�PHUFDQWH�

(P� HO tQWHULQ�� \� FRQ REMHWR� GH� DSUHVXUDU� OD� UHIRUPD� JHQHUDO� GH� QXHVWUD�
OHJLVODFLyQ��TXH�QR�SRGtD�GHPRUDUVH�PXFKR� WHPSR� VH�GLFWy OD� OH\�Q~PHUR�
�������GH����GH�GLFLHPEUH�GH�������TXH�FRPSUHQGLD�QR�VyOR�OD�UHIRUPD�GHO�
&yGLJR�GH�FRPHUFLR��VLQR�WDPELpQ OD�GH�RWURV�&yGLJRV�TXH�DVLPLVPR�GHEtDQ�
UHIRUPDUVH�WRWDO�R�SDUFLDOPHQWH�

&DEH� GHVWDFDU� TXH� 9LYDQWH�� HP DXOD� LQDXJXUDO� GH� VHX� FXUVR� QD� 8QLYHUVLGDGH� GH�

%RORQKD�� HP� ����� �FI�� %XOJDUHOOL�� ���������� GHIHQGHX� R� ILP� GD� DXWRQRPLD� GR� GLUHLWR�

FRPHUFLDO��1D�RFDVLmR��DSUHVHQWRX�FLQFR�DUJXPHQWRV�HP�IDYRU�GD�H[WLQomR GD�GLYLVmR�EiVLFD�

QR�GLUHLWR�SULYDGR��

(P�������R�&RGLFH�&LYLOH�SDVVD D�YLJRUDU�H�GLVFLSOLQDU WDQWR�DV�PDWpULDV�GH�GLUHLWR�FLYLO�

TXDQWR FRPHUFLDO� SHUPLWLQGR�JUDQGH HYROXomR�GHVWH�UDPR� QRV�SDtVHV�GH�WUDGLomR�URPDQD�

(VVH�GLSORPD�OHYRX�DR�VXUJLPHQWR�GH�XPD�WHRULD�TXH�VXEVWLWXLX�DV�SUiWLFDV�GH�DWRV�GH�

FRPpUFLR��RX�VHMD��XPD�WHRULD�FDSD]�GH�FRQVDJUDomR��'D�yWLFD�GR�GLUHLWR�SULYDGR��LVVR�VLJQLILFD

XQLILFi�ORV��QmR�DSHQDV�GHVORFDU�XPD�IURQWHLUD�HQWUH�RV�UHJLPHV�FLYLO�H�FRPHUFLDO���

$ WHRULD� GD� HPSUHVD FRPR� DWR� REMHWLYR� GH� FRPpUFLR�� VHJXQGR R� DE�URJDGR FyGLJR�

FRPHUFLDO�� FRQVLGHUDYD FRPR� IXQGDPHQWDLV� GD� HPSUHVD� DV� RSHUDo}HV SDVVLYDV� GHVWLQDGDV� j�

��52&&2���S�������� ³$VVLP��GH�IDWR��RV�HVWXGRV�VH�UHFXSHUDP�LQWHQVDPHQWH�H�HQWUDP�QD�IDVH�GHFLVLYD�TXDQGR�D�
&RPLVVmR�0LQLVWHULDO�GH���GH�QRYHPEUR�GH������IRL�QRPHDGD��SUHVLGLGD�SHOR�3URI��&HVDUH�9LYDQWH��SUHSDUD�XPD�
PLQXWD�SUHOLPLQDU�GR�QRYR�&yGLJR�TXH�QmR�LQFOXL�D�SDUWH�UHIHUHQWH�jV�IDOrQFLDV��GD�TXDO�KRXYH�RXWUD�H[FHOHQWH�
HQFRPHQGDGD�SRU�XPD�GDV�VXEFRPLVV}HV��SHOR�OXWR�*XVWDYR�%RQHOOL��QHP�SHOD�OHL�PDUtWLPD��FXMRV�HVWXGRV�2XWUD�
FRPLVVmR�IRL�HQFRPHQGDGD��H�HODV�HVWDYDP�UHODFLRQDGDV�j�UHIRUPD�GR�&yGLJR�GD�0DULQKD�0HUFDQWH��(QTXDQWR�
LVVR�� H� SDUD� DFHOHUDU� D� UHIRUPD� JHUDO� GH� QRVVD� OHJLVODomR�� TXH� QmR� SRGHULD� VHU� DGLDGD� SRU�PXLWR� WHPSR�� IRL�
DSURYDGD�D�/HL��������GH����GH�GH]HPEUR�GH�������TXH�LQFOXtD�QmR�DSHQDV�D�UHIRUPD�GR�&yGLJR�&RPHUFLDO��PDV�
WDPEpP�R�GH�RXWURV�FyGLJRV�TXH�WDPEpP�WLYHUDP�TXH�VHU�WRWDO�RX�SDUFLDOPHQWH�UHIRUPDGRV�´��WUDGXomR�OLYUH�
��&2(/+2��S�����
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FRQWUDWDomR�H� j�RUJDQL]DomR�GR� WUDEDOKR��EHP�FRPR�DV�RSHUDo}HV DWLYDV�YROWDGDV�SDUD� WURFD

GRV� EHQV� H� VHUYLoRV� FROKLGRV RX� SURGX]LGRV�� H� FRPR DFHVVyULDV� GD� HPSUHVD�� DV� RSHUDo}HV�

DX[LOLDUHV�GDV�SUHFHGHQWHV����

$LQGD�VREUH�HVVH�DVSHFWR��FDEH�PHQFLRQDU�TXH 1HZWRQ�'H�/XFD�� UHDOL]RX�XP�HVWXGR�

KLVWyULFR� H� VH� GHWHYH� HP QRWiYHLV� SHQVDGRUHV�� 3RVWHULRUPHQWH�� HVVD� SHVTXLVD� VHUYLX� GH� EDVH

SDUD�D�DSOLFDomR�GD�WHRULD�GD�HPSUHVD�QR�%UDVLO��'H�/XFD UHSRUWD��HP�VHX�WUDEDOKR� TXH�&DOL[WR�

6DORPmR� )LOKR�� HP� DFXUDGR� HVWXGR�� KDYLD� PRVWUDGR TXH� R� VXFHGkQHR� WUD]LGR� SHOR� &yGLJR�

&LYLO� GH� �����± IDWWLVSHFLH� HPSUHViULR� HP� OXJDU GH IDWWLVSHFLH� FRPHUFLDQWH�± QmR� SRGH� VHU�

FRQVLGHUDGR�ULJRURVDPHQWH�VLPpWULFR� $FUHVFHQWD�R�DXWRU�

(YLGHQWHPHQWH�� D� UHIHULGD� VXEVWLWXLomR� QmR� p� QHP� SRGHULD� VHU� SHUIHLWD�� $�
TXHVWmR�TXH�D�SDUWLU�GH�DJRUD�DVVRPEUDUi�D�GRXWULQD�QDFLRQDO�p�H[DWDPHQWH�D�
PHVPD� FRP� TXH� VH� GHIURQWRX� D� GRXWULQD� LWDOLDQD� FRP� R� &yGLJR� &LYLO�
XQLILFDGR�GH�������QR�TXDO�R�&yGLJR�&LYLO�EUDVLOHLUR�IRUWHPHQWH�VH�LQVSLURX��
FRPR�GDU�VLVWHPDWLFLGDGH�DR�FRQFHLWR�GH�HPSUHVD� �'(�/8&&$�������

(P� HVWXGR UHFHQWH� VREUH� R� FHQiULR� HPSUHVDULDO� 5HQDWD� 0RWD� 0DFLHO�� GHIHQGH� D�

SRVVLELOLGDGH�GH�FRPSUHHQGHU�D�QRomR�GH�HPSUHVD�GH�XPD�IRUPD�O~FLGD�H��DVVLP��HVFDSDU GD�

LQWHUSUHWDomR PHUDPHQWH�VXEMHWLYD��OLJDGD�DR�H[FOXVLYR�LQWHUHVVH�GR�HPSUHViULR��3DUD�D�DXWRUD�

p�SUHFLVR�FRQVLGHUDU�WDPEpP�R�DVSHFWR�IXQFLRQDO�GD HPSUHVD��VHP�GHVFRQVLGHUDU�RV�DVSHFWRV

REMHWLYR�H LQVWLWXFLRQDO�TXH�D�FHUFDP��

1D�PHVPD�SHVTXLVD��D�DXWRUD�DQDOLVD�D XQLYHUVDOLGDGH�GR�MXt]R�GD�UHFXSHUDomR�MXGLFLDO�

FRQVLGHUDQGR�WDQWR�D FULVH�HQIUHQWDGD�SRU�HPSUHVDV�TXDQWR D�DWXDomR�GR�(VWDGR�FRPR�yUJmR

UHJXODGRU��,VVR�UHIRUoD�R�YDORU�GD�SURSRVWD�GR�SUHVHQWH�HVWXGR��R�DUFDERXoR�MXUtGLFR�GHYH�VHU�

DSUHVHQWDGR�FRPR�SDUkPHWUR�jV�HPSUHVDV�WUDQVQDFLRQDLV�H HVWDV�GHYHP�EXVFDU�VH�HQTXDGUDU�jV

QRUPDV�GH�SURWHomR�DRV�GLUHLWRV�KXPDQRV�

�� &203$5$72��������S������
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����± $V�DWLYLGDGHV�HFRQ{PLFDV��D�SDUWLFLSDomR�GLUHWD�GRV�DJHQWHV�HFRQ{PLFRV

&RP� D� HYROXomR� GDV� QRUPDV VREUH� R� 'LUHLWR� FRPHUFLDO� R� (VWDGR� SDVVRX� D� DVVXPLU

SDSHO�LPSRUWDQWH�QD�FRQGXomR�DGPLQLVWUDWLYD�H�UHSUHVHQWDWLYD� VREUHWXGR�HP�XP�FRQWH[WR GH

JOREDOL]DomR�GDV�QDo}HV�H�GHVHQYROYLPHQWR�QD�FDGHLD�GH�SURGXomR�

e� LQWHUHVVDQWH�QRWDU�TXH�HVVH�SURFHVVR�HYROXWLYR� WDPEpP�WHYH�UHSHUFXVVmR�QR�GLUHLWR�

HFRQ{PLFR��'H�DFRUGR�FRP *UDX��� QR�FDSLWDOLVPR�OLEHUDO��R�(VWDGR��FXMD�SHQHWUDomR�QD�HVIHUD�

HFRQ{PLFD�Mi�VH�PDQLIHVWDYD�QD�LQVWLWXLomR�GR PRQRSyOLR�HVWDWDO�GD�HPLVVmR�GH�PRHGD �SRGHU�

HPLVVRU���QD�FRQVDJUDomR�GR�SRGHU�GH�SROtFLD�H��GHSRLV�GLVVR��QDV�FRGLILFDo}HV�H�QD�DPSOLDomR�

GR� HVFRSR� GRV� VHUYLoRV� S~EOLFRV�� DVVXPH� QLWLGDPHQWH� R� SDSHO� GH� DJHQWH� UHJXODGRU� GD�

HFRQRPLD�

'HVVH�PRGR��YHULILFD�VH�TXH�D HVVrQFLD�GR�FDSLWDOLVPR p�D�OLEHUGDGH� HP�FRQWUDSDUWLGD�

Ki R� GLUHLWR� FRPHUFLDO H� R� GLUHLWR� HFRQ{PLFR�� 6HJXQGR� &RHOKR��� LQGLVSHQViYHO� SDUD� D�

HILFLrQFLD� GR� PRGR� GH� SURGXomR�� D� OLEHUGDGH� GH� LQLFLDWLYD� p� WDPEpP� D� UHVSRQViYHO� SHODV�

PD]HODV� GR� FDSLWDOLVPR�� &RPR� WRGRV� VmR� OLYUHV� SDUD� SURGX]LU R� TXH� EHP� HQWHQGHP�� p

LQHYLWiYHO� FHUWD� DQDUTXLD� QD� SURGXomR�� SURGX]�VH� R� TXH� QmR� VHUi� FRQVXPLGR� H� GHL[D�VH� GH�

SURGX]LU�R�TXH� VHULD��3RU� LVVR��GH� WHPSRV� HP� WHPSRV��R� H[FHVVR�RX�D� FDUrQFLD�GH�SURGXomR�

JHUD�FULVHV��e�FHUWR�TXH�D PDFURHFRQRPLD�H�RV�LQVWUXPHQWRV�GH�DGPLQLVWUDomR�PRQHWiULD�WrP�

DMXGDGR�QD�SUHYHQomR�H�VXSHUDomR�GHVWDV�FULVHV� FRQWXGR� DLQGD�QmR�VH�FRQVHJXH�HYLWi�ODV�

&DEH� QRWDU� TXH� DV UHJUDV� GH� PHUFDGR� DWXDQWHV� QHVWH� VHJPHQWR� GHSHQGHP� FDGD� YH]�

PDLV� GH� QRUPDWL]DomR� HVWDWDO�� D� ILP� GH� TXH� VHMDP� JDUDQWLGDV� D VHJXUDQoD� MXUtGLFD� H� D�

FRQVWUXomR�GH�XP�DPELHQWH�SURWHWLYR�

$R� WUDWDU� GR� WHPD�PHUFDGR��1DWDOLQR� ,UWL�� UHIRUoD� D� LPSRUWkQFLD� GD� SDUWLFLSDomR� GR�

(VWDGR� QD HFRQRPLD� 3DUD� HVVH� DXWRU�� TXDQGR� VH� IDOD� HP� PHUFDGR�� RX ORFXV� DUWLILFLDOLV

�IyUPXOD� FULDGD� HP� ����� QR� FtUFXOR� GD� OLQJXDJHP� MXUtGLFD�� FRVWXPD�VH� UHSOLFDU� TXH� ³R�

PHUFDGR� QmR� SUHFLVD� GR� GLUHLWR� HVWDWDO�� SRLV� HOH�PHVPR� p FDSD]� GH� SURGX]LU� R� VHX� SUySULR�

GLUHLWR�´

(�SURVVHJXH�,UWL�

�� *5$8��������S�����
�� &2(/+2��������S����
�� ,57,��1��$�2UGHP�-XUtGLFD�GR�0HUFDGR��5'0�������S����
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1mR�DFUHGLWDPRV�PHUHFHU� UHSURYDomR D WURFD� HQWUH� OHJLVODWLYR�H�QRUPDWLYR��
RX�HQWUH�HVWDWDO�H�MXUtGLFR��2�SUREOHPD�p�RXWUR�H�VH�HVWDEHOHFH�QR�FRQILJXUDU�H�
SHQVDU� D� LQWUtQVHFD� QRUPDWLYLGDGH� GR� PHUFDGR�� 1mR� VH� FRQKHFH� FRPR�
YHUGDGHLUR� DOJXP� PHUFDGR� �PHUFDGR� GHWHUPLQDGR� QR� WHPSR� H� QR� HVSDoR��
TXH�QmR�SUHVVXSRQKD� LQVWLWXWRV� MXUtGLFRV�� WDPEpP�D� HOHPHQWDU�GLVWLQomR�GR�
³PHX´�H�GR�³WHX´��GD�TXDO�SURFHGH�WRGR�DWR�GH�WURFD��LPSOLFD�D�UHPLVVmR�D�XP�
FULWpULR�GHWHUPLQDWLYR���������SiJ�����

&RPR�FRUROiULR��WHP�VH�TXH�R�(VWDGR� SDUD�DWHQGHU�VXDV�QHFHVVLGDGHV��VHMDP�HVWDV GH�

LQWHUHVVHV� UHJLRQDLV RX� QmR�� SDVVD� D� LQWHUYLU� DWLYDPHQWH QR�PHUFDGR�� DWUDLQGR� DV� HPSUHVDV�

WUDQVQDFLRQDLV�H�WRGR�R�VHX�SRGHULR�HFRQ{PLFR��&DEH�OHPEUDU TXH�D�SROtWLFD�H�R�GLUHLWR�VmR�RV�

PHFDQLVPRV�GH�SURWHomR�WHUULWRULDO�H�TXH�RV�PHFDQLVPRV�GH�SURWHomR�GD�HFRQRPLD�VLWXDP�VH�

HP�XPD�HVIHUD�JOREDO��

-RVp�(GXDUGR�)DULD����DR�DERUGDU�D�WHPiWLFD GD�UHODomR�MXUtGLFD�H�HFRQ{PLFD�QR�FHQiULR�

GH�GHVHQYROYLPHQWR�JOREDOL]DGR��HVSHFLILFDPHQWH QD�$PpULFD� ODWLQD�� WDPEpP�DUJXPHQWD�HP�

IDYRU�GD SDUWLFLSDomR�QRUPDWLYD�GR�(VWDGR�

'H�DFRUGR�FRP�)DULD�

HVWDELOL]DomR� HFRQ{PLFD� H� UHIRUPD� VRFLDO� IRUDP� RV� JUDQGHV� GHVDILRV� GD�
$PpULFD� /DWLQD�� DR� ORQJR� GD� ~OWLPD� GpFDGD�� 2�PDLRU� SUREOHPD� GH� YiULDV�
QDo}HV� GR� FRQWLQHQWH� IRL� WHU� GH� HQIUHQWi�ORV� DR� PHVPR� WHPSR�� SRLV� DV�
UHVSHFWLYDV� OyJLFDV�� ULWPRV�� SURFHVVRV H� KRUL]RQWHV� WHPSRUDLV� GHVVHV� WUrV�
GHVDILRV�VmR�WUDGLFLRQDOPHQWH�GLVWLQWRV�H�PXLWDV�YH]HV�FRQIOLWLYRV� �)$5,$��
�����

(�DFUHVFHQWD�R�DXWRU�

$� DEHUWXUD� SROtWLFD�� SRU� H[HPSOR�� WHQGH� D� DFDUUHWDU� DOWRV� FXVWRV� SDUD� XPD�
PLQRULD�H�D�SURGX]LU�LQ~PHURV�EHQHItFLRV�GH�FXUWR�SUD]R�SDUD�D�PDLRULD��-i�D�
HVWDELOL]DomR�HFRQ{PLFD��SRU�LPSOLFDU�FXVWRV�HOHYDGRV�SDUD�PXLWRV�QR�FXUWR�
SUD]R��FRPR�GHPLVV}HV��UHVWULo}HV�VDODULDLV��HOLPLQDomR�GH�VXEVtGLRV�H�FRUWH�
GRV�JDVWRV�JRYHUQDPHQWDLV��H D�UHIRUPD�VRFLDO��SRU�VXVFLWDU�IRUWHV�UHVLVWrQFLDV�
j� VXSUHVVmR� GH� SULYLOpJLRV� FRQVDJUDGRV� VRE� D� pJLGH� GH� (VWDGRV�
SDWULPRQLDOLVWDV�� j� HOLPLQDomR� GRV� GLUHLWRV� DGTXLULGRV� GH� PRGR� LQtTXR� QR�
kPELWR�GR�UHJLPH�EXURFUiWLFR�DXWRULWiULR�H�j�DGRomR�GH�HILFD]HV�PHFDQLVPRV�
GH�WUDQVIHUrQFLD�GH�UHQGD��FRVWXPDP�VHU�OHQWDV�H�EDVWDQWH�WHQVDV��UHYHODQGR�
VH� SRU� YH]HV� YXOQHUiYHLV DR� ULVFR� GH� UHWURFHVVRV� LQVWLWXFLRQDLV� �)$5,$��
�����

&RQYpP� OHPEUDU� TXH� D WUDQVLomR� GHPRFUiWLFD H� D� DEHUWXUD� SROtWLFD HFORGLUDP QR�

HQWRUQR�GH�GHPDQGDV UHSUHVDGDV�GH�MXVWLoD�PDWHULDO��UDGLFDOL]DomR�LGHROyJLFD�H�OLWLJLRVLGDGH��R�

�� )$5,$��������S������
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TXH� DFDERX� GHL[DQGR� RV� JRYHUQRV� YXOQHUiYHLV jV� SUHVV}HV� FRUSRUDWLYDV� H� DRV� LQWHUHVVHV�

SDUWLFXODUHV�

3URYDYHOPHQWH� RXWURV� HOHPHQWRV PHUHFHULDP DWHQomR� FRPR� QRV� FDVRV� SODQRV�

HFRQ{PLFRV�RFRUULGRV�QR�%UDVLO�± %UHVVHU��&ROORU�H�9HUmR��FRPR�H[HPSORV� HP�YLUWXGH�GRV�

UHIOH[RV� SURYRFDGRV� HP� SHUtRGR� GH WUDQVLomR� GH� JRYHUQR�� SRLV� DFDEDUDP� SRU� FULDU OLPLWHV

LQWHUQRV RX�H[WHUQRV TXH�DIHWDUDP SODQHMDPHQWRV�H�Do}HV�SURJUDPiWLFDV� DQXQFLDGDV��PXLWDV�

YH]HV��HP�FDPSDQKD�HOHLWRUDO�

$GX] DLQGD�)DULD�� TXH XPD�GDV�IDFHWDV�GD�WmR�GHFDQWDGD�³FULVH�GH�JRYHUQDELOLGDGH´�

QDV� QDo}HV� GR� FRQWLQHQWH�� GL]� UHVSHLWR� WDQWR� DRV� REMHWLYRV� GRV� SURJUDPDV� GH� HVWDELOL]DomR�

HFRQ{PLFD�± FRQWUROH�PRQHWiULR�� HTXLOtEULR� ILVFDO�� UHRUJDQL]DomR GR� VLVWHPD�SUHYLGHQFLiULR��

HTXDFLRQDPHQWR�GD�GtYLGD�S~EOLFD��OLEHUDomR�GRV�SUHoRV��HWF��± TXDQWR�jV�PHWDV�GRV�SURJUDPDV�

GH�UHIRUPD�VRFLDO�± UHGLVWULEXLomR�GH�UHQGD��FRUUHomR�GRV�GHVHTXLOtEULRV�UHJLRQDLV��HIHWLYLGDGH�

GDV�SROtWLFDV�S~EOLFDV��HWF�

'D�SHUVSHFWLYD�GR�DXWRU� R�UHVXOWDGR�VHPSUH�DFDED�VHQGR�R�PHVPR��RX�VHMD� RFRUUH�D�

DEHUWXUD� GR� FDPLQKR� SDUD� R� FUHVFLPHQWR� GHVRUGHQDGR� GDV� IXQo}HV� HVWDWDLV� D� VXEVHTXHQWH�

SHUGD� GD� FDSDFLGDGH� GHFLVyULD� H VHOHWLYD� GR� VHWRU� S~EOLFR�� DV WHQWDWLYDV� GH� DMXVWH� ILVFDO� H�

PRQHWiULR�HP�]LJXH�]DJXH�RX�PRYLPHQWRV�GH�VWRS�JR��R�EDL[R�ULWPR�GH�H[SDQVmR�HFRQ{PLFD��

D� HVWDJQDomR� GDV� DWLYLGDGHV� SURGXWLYDV H� D� FRQVHTXHQWH LQIODomR�� D� PXOWLSOLFDomR� GRV

SULYLOpJLRV�FRUSRUDWLYRV��D�HOHYDomR�GRV�tQGLFHV GH GHVHPSUHJR�H D�DPSOLDomR�GRV�FRHILFLHQWHV�

GH�PDUJLQDOLGDGH�VRFLDO��HP�VXPD� DEUH�VH�FDPLQKR�SDUD�R�DXPHQWR JHUDO�GDV�LQFHUWH]DV�H GD�

LUUDFLRQDOLGDGH�QR�SURFHVVR�GHFLVyULR�

3RU�LVVR��p�GHVHMiYHO�TXH�D RUGHP�GHPRFUiWLFD�H R�IXQFLRQDPHQWR�GD�HFRQRPLD�ILTXHP�

DWUHODGRV��SHOR�PHQRV�SDUD�VH�PDQWHU�GLVWDQWHV GH�SROtWLFDV�VHP R�PtQLPR�GH�SODQHMDPHQWR�H�

GH�SUHYLVmR GH�UHVXOWDGRV� XPD�YH]�TXH�HVWDV�WUDULDP GHVFRQILDQoD�DR�VHWRU�HFRQ{PLFR��

6H�� SRU XP� ODGR� Ki� SUHRFXSDomR� FRP� HVWH VHWRU� H� VXD HVWDELOL]DomR�� SRU� RXWUR� Ki

LQLFLDWLYDV�GR�(VWDGR SDUD�D SURWHomR GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��VHQGR�WDLV�Do}HV�

DGRWDGDV�FRPR�FULWpULR�GH�GHVHQYROYLPHQWR�VRFLDO��$OLiV��UHLWHUH�VH�TXH�SUHVHUYDU�RV�GLUHLWRV�

KXPDQRV�p�XPD�GDV�IXQo}HV�HVSHUDGDV�GR�(VWDGR�

�� ,'(0��������S������
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+i� WDPEpP R� FRPHoR GH� XPD LQYHVWLJDomR� SDUD� DQDOLVDU� D� HIHWLYLGDGH� GRV� GLUHLWRV�

KXPDQRV� QR� FRQWLQHQWH 6XO� DPHULFDQR�� WHQGR� HP� YLVWD� R� LPSDFWR� GD DEHUWXUD� SROtWLFD� H

HFRQ{PLFD H GD�UHIRUPD�VRFLDO QR�SRGHU�HFRQ{PLFR�

9ODGPLU� 2OLYHLUD� GD� 6LOYHLUD H� 0DULD� 0HQGH]� 5RFDVRODQR�� GHVWDFDP TXH�� PXLWDV�

YH]HV� DTXHOHV� TXH� GHWrP�R� SRGHU� QmR� SRVVXHP QHQKXPD� DXWRULGDGH� SDUD� WDQWR�� GR�PHVPR�

PRGR�RFRUUH�FRP�RV�TXH�GHWrP�D�DXWRULGDGH�± VHMD�PRUDO��LQWHOHFWXDO�RX�SROtWLFD�±��TXH�SRGHP

QmR� HVWDU� LQYHVWLGRV GH� QHQKXP� SRGHU� IRUPDO�� SRUTXH� HVVD� DXWRULGDGH� QmR� VH� UHDOL]D� SHOD�

IRUoD��PDV�SRU�RXWUDV�FDUDFWHUtVWLFDV���

3RGH�VH�HVWDEHOHFHU�XPD�DQDORJLD�HQWUH�R�LPSDFWR�VRFLRSROtWLFR�GD�DEHUWXUD�HFRQ{PLFD�

H D�DWXDomR�GRV�JRYHUQDQWHV�HP�FRQVRQkQFLD�FRP�D�YRQWDGH�FROHWLYD��3DUD 0DULOHQD�&KDXt����D�

SROtWLFD� QHVWH� VHQWLGR� UHIHUH�VH WDQWR� j� DomR� GRV� JRYHUQDQWHV� TXH� GHWrP� D� DXWRULGDGH� SDUD�

GLULJLU� D� FROHWLYLGDGH� RUJDQL]DGD� HP�(VWDGR� TXDQWR� jV� Do}HV� GD� FROHWLYLGDGH� HP� DSRLR� RX�

FRQWUiULDV�j�DXWRULGDGH�JRYHUQDPHQWDO�H DWp PHVPR�j�IRUPD�GR�(VWDGR��

3DUD 'DOPR�GH�$EUHX 'DODUL��� D�LGHLD�GH�³SROtWLFR´�LPSOLFD�D�H[LVWrQFLD�GH�ILQDOLGDGH��

PDV�DR�PHVPR�WHPSR�UHYHOD�TXH��VHMD�SHOR�HPSUHJR�GH�WpFQLFDV�GH�SHUVXDVmR�RX�SHOR�XVR�GD�

FRDomR��WRGRV�RV�PHLRV�SRVVtYHLV�VHUmR�XWLOL]DGRV�SDUD�JDUDQWLU�XPD�DomR�HILFD]�

e� FHUWR� TXH� QR� WULSp� HPSUHVD�� VRFLHGDGH� H� HVWDGR Ki� FHUWD� GHSHQGrQFLD� HQWUH� RV�

HOHPHQWRV�� D� VRFLHGDGH�� VHPSUH� FXVWHDGD� SHOR� (VWDGR� LQVSLUD� FDGD� LQGLYtGXR� DR�PRGXV� GH�

VREUHYLYrQFLD�

7RGDYLD��QmR�VH�SRGH�GHL[DU�GH�PHQFLRQDU�D�UHVSRQVDELOLGDGH�GR�LQGLYtGXR�HP�IDFH�GR�

(VWDGR�� XPD YH] TXH YLYHU HP� VRFLHGDGH� WDPEpP� DFDUUHWD� D� QHFHVVLGDGH� GH� WRPDU� FHUWDV�

GHFLV}HV H�VXMHLWDU�VH�D�HIHLWRV�FRQGLFLRQDQWHV�SDUD�D�PDQXWHQomR�GD�YLGD�KXPDQD�

3RGH�VH� DILUPDU� TXH� D� SHVVRD� KXPDQD�� HP� VXD� HVVrQFLD�� HVWi� DWUHODGD� D� XPD� DomR

SROtWLFD�� SRUpP� QmR� DR� (VWDGR� HVWH VLP� FRQHFWD� D� VXD� H[LVWrQFLD� j� GR VHU� KXPDQR� 1HVWH�

FDPLQKR�� D� HVWDELOL]DomR� HFRQ{PLFD p� R� TXH JDUDQWH� D� PDQXWHQomR� GR� (VWDGR� H� R� VHX�

GHVHQYROYLPHQWR�

&RP� D� DWXDomR� GDV� RUJDQL]Do}HV� GH� SURWHomR� GH� GLUHLWRV� KXPDQRV�� FULDGDV� FRPR�

LQVWUXPHQWRV ILVFDOL]DWyULRV� GH� JDUDQWLDV� H� GLUHLWRV� IXQGDPHQWDLV�� DV� UHJUDV� LQWHUQDFLRQDLV�

VREUH�D�DWXDomR�GDV�HPSUHVDV�WUDQVQDFLRQDLV�H�D�SROtWLFD�GRV�(VWDGRV�VH�WRUQDUDP R�FHQWUR�GDV�

�� 6,/9(,5$�H�52&$62/$12� ������S�����
�� ,'(0� S�����
�� ,'(0��S�����
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DWHQo}HV�� GDQGR� HQVHMR� j FULDomR� GRV� DJHQWHV� HFRQ{PLFRV�� FRP� D� ILQDOLGDGH� GH� JDUDQWLU R�

VLVWHPD�HFRQ{PLFR�JOREDO��

1R�TXH�VH�UHIHUH�DR FHQiULR�EUDVLOHLUR� &DOL[WR�6DORPmR )LOKR�� DGX]�TXH� QD DWXDomR�

SURWHWLYD�GR�(VWDGR�H�GRV�DJHQWHV�HFRQ{PLFRV� Ki�UDPRV�GR�GLUHLWR�GHGLFDGRV�D�LQLFLDWLYDV�TXH�

SRGHP�VHU�FRPSHQVDWyULDV��QR�VHQWLGR�GH�SURWHJHU�RV�KLSRVVXILFLHQWHV��FULDQGR�FRPSHQVDo}HV�

SDUD�HVVHV�JUXSRV�PDLV�GpEHLV� TXH�WrP�GLILFXOGDGHV�GH�VR]LQKRV�SURWHJHUHP VHXV�LQWHUHVVHV��

1R�HQWDQWR��VHJXQGR�R�DXWRU��D�FRQYLFomR�p�GH�TXH�WDLV� LQVWUXPHQWRV�FRPSHQVDWyULRV�

GR�GLUHLWR��DSHVDU�GH�IXQGDPHQWDLV j VRFLHGDGH�EUDVLOHLUD��QmR�VHMDP VXILFLHQWHV�SDUD�OLGDU�FRP�

R� HQRUPH� JUDX� GH� GHVLJXDOGDGH� HFRQ{PLFD� H� GH� GLUHLWRV� H[LVWHQWH QD� UHDOLGDGH� VRFLDO�

EUDVLOHLUD�

2EVHUYD�DLQGD�6DORPmR�)LOKR������� TXH�D�SUHRFXSDomR�HVWi�UHODFLRQDGD�D XP�FHQiULR�

GH�VXEGHVHQYROYLPHQWR��XPD�YH]�TXH�R�PRQRSyOLR� QD�VRFLHGDGH�EUDVLOHLUD�H�QDV�VRFLHGDGHV�

GRV� SDtVHV� VXEGHVHQYROYLGRV� WHP� SDUWLFLSDomR� PDLV� HIHWLYD� GR� TXH� QDTXHODV� GRV� SDtVHV� Mi�

GHVHQYROYLGRV�

3RU� ILP�� FRQFOXL� HVWH� DXWRU�� FRP� UHODomR� DR� GLUHLWR DQWLWUXVWH�� TXH� R� SUREOHPD� GR�

PRQRSyOLR�HVWi�VHPSUH� UHODFLRQDGR�DR�FRQVXPLGRU��DR�TXH�YDL�VHU�DSURSULDGR�SHORV�DJHQWHV�

FRP�SRGHU�HFRQ{PLFR�QR�PHUFDGR�FRQVXPLGRU��j�GHVLJXDOGDGH�D�VHU�FULDGD�QHVVH�PHUFDGR��

2UD��R�TXH� VH SRGH�GHSUHHQGHU�GHVVDV�SRQGHUDo}HV� p� TXH� DV� FRPSHQVDo}HV MXUtGLFDV

DERUGDGDV�� PHVPR� TXH� VXEMHWLYDPHQWH�� QmR� VmR� VXILFLHQWHV� SDUD� D� SURWHomR� GRV� GLUHLWRV�

KXPDQRV��HP�IDFH GDV�DWLYLGDGHV�SUDWLFDGDV�SHODV�HPSUHVDV�WUDQVQDFLRQDLV�

,VVR� RFRUUH� SRUTXH�� HP� FHUWR� SRQWR GD� UHODomR� HQWUH RV� GLUHLWRV� KXPDQRV� H� R� VHWRU�

HFRQ{PLFR�� RV LQWHUHVVHV� GDV� SDUWHV VH� WRUQDP GLYHUJHQWHV�� HQTXDQWR� DTXHOHV SDVVDP D�

UDFLRQDOL]DU FULWpULRV� FROHWLYRV� H� VRFLDLV�� HVWH EXVFD� DVVHYHUDU UHVXOWDGRV� VRPDWyULRV� H�

LQGLYLGXDOL]DGRV��SRU�VHWRUHV�

8PD� GDV� SULQFLSDLV� UD]}HV� WHyULFDV� SDUD� VH� WHU� FRPR� SDUkPHWUR� RV� UHVXOWDGRV�

HFRQ{PLFRV� IRL D� FUHQoD�� GXUDQWH� WRGR� R� VpFXOR�;;�� GH� TXH� QmR� HUD� SRVVtYHO� HODERUDU� XPD�

WHRULD� GD� HVFROKD� VRFLDO�� 'H� DFRUGR� FRP� R 7HRUHPD� GD� ,PSRVVLELOLGDGH�� IRUPXODGR� SHOR�

HFRQRPLVWD� QRUWH�DPHULFDQR� .HQQHWK� $UURZ�� WHyULFR� GR� FRQFHLWR GR� EHP�HVWDU� VRFLDO� H�

�� )(55$=�-XQLRU��6$/20­2�)LOKR (�186'(2��������S�����
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JDQKDGRU�GR�SUrPLR�1REHO�GH�������D�VRPD�GDV�UDFLRQDOLGDGHV� LQGLYLGXDLV�QmR�SURGX]�XPD�

UDFLRQDOLGDGH�FROHWLYD����

$SHVDU� GLVVR�� HVVHV� LQWHUHVVHV HQUHGDGRV� DFDEDUDP� SRU� VHUYLU� SDUD� D HVWUXWXUDomR� GH�

XP�PRGHOR�HFRQ{PLFR GHILQLGRU�GDV�UHJUDV�H�QRUPDV�DSOLFDGDV QR�FHQiULR�PXQGLDO�

(P� UHODomR� D� HVVH� DVSHFWR� )ORULDQR� $]HYHGR� 0DUTXHV� 1HWR�� DILUPD� TXH� R�

GHVHQYROYLPHQWR� GR� &DSLWDOLVPR�� DWp� PHVPR� SHODV� VXDV� FRQYHQLrQFLDV�� FRPR� R� SRGHU�� RX��

PDLV�SUHFLVDPHQWH�� D�SRVVLELOLGDGH�GH� ID]HU�SUHYDOHFHU VHXV� LQWHUHVVHV��SDVVD�D� VHU�PLWLJDGR�

HP�YLUWXGH GRV�LQWHUHVVHV�VRFLDLV�YHULILFiYHLV�QD�VRFLHGDGH��$VVLP��R (VWDGR�Mi�QmR�WHP�SRGHU�

VR]LQKR��PDV�GHSHQGH�GH�RXWURV�SyORV�GH�SRGHU�� LQFUXVWDGRV�QD�VRFLHGDGH� FRP�EDVH�HP�VXD�

FRQILJXUDomR�HFRQ{PLFD���

��� � $V�JDUDQWLDV�GH�SURWHomR�DRV�GLUHLWRV�KXPDQRV�HP�YLUWXGH�GD�RUGHP�HFRQ{PLFD�

'LDQWH� GH� WRGD� HVWUXWXUDomR� SROtWLFR�HFRQ{PLFD H� GD� IXQomR� GR� (VWDGR� FRPR

JDUDQWLGRU�GR�PtQLPR�GH�VXEVLVWrQFLD�j�VRFLHGDGH��D�WiEXD�UDVD�GH�FRQWUROH�VRFLDO��WHFQROyJLFR�

H� GH� GHVHQYROYLPHQWR� p� D� FULDomR� GH� XP� UDPR� HVSHFtILFR� GH� GLUHLWR� TXH� DWULEXD� SDGU}HV�

JOREDOL]DGRV QmR� DSHQDV� jV IXQo}HV� GR� (VWDGR�� PDV� WDPEpP� j� DWXDomR GDV� HPSUHVDV�

WUDQVQDFLRQDLV��

3RGH�VH�GL]HU��HQWmR��TXH�RV�GLUHLWRV�KXPDQRV�VmR�XPD�IRUPD�GH�FRQWURODU�H�UHGX]LU�R�

SRGHU�HVWDEHOHFLGR��PHGLDQWH�VXMHLomR�GHVWH�jV�SUHVFULo}HV GR�GLUHLWR��$�SDUWLU�GDt�R�SRGHU�VH�

VXEPHWH� jV� QRUPDV� H� LQVWLWXLo}HV� MXUtGLFDV�� TXH� GHWHUPLQDP XPD� IRUPD� GH� DWXDomR� H�

RUJDQL]DomR� HP� IDYRU� GDV� GLIHUHQWHV� PDQLIHVWDo}HV� GD� GLJQLGDGH� GD� SHVVRD�� FRPR�

UHLYLQGLFDomR�GH�SRGHU�VRFLDO���

(PERUD� DV� UHJUDV� TXH� HQYROYHP� RV� GLUHLWRV� KXPDQRV� WHQKDP� HIHLWR� QRV� SDtVHV�

VLJQDWiULRV�GH QRUPDV�LQWHUQDFLRQDLV��WDLV�FRPDQGRV��PHVPR�TXH�RULHQWDGRUHV��FDPLQKDP�QR�

VHQWLGR�GD JOREDOL]DomR�

$LQGD�TXH�YDOLRVD��D�IRUPDOLGDGH�GH�OLPLWDU�R�SRGHU�QD�&RQVWLWXLomR�H�HP�RXWUDV� OHLV

QmR�JDUDQWH SRU�VL Vy R� UHVJXDUGR�H� D�REVHUYkQFLD�GRV�GLUHLWRV�KXPDQRV��(VVHV�GLUHLWRV� WrP�
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VLGR UDVJDGRV� H� YLOLSHQGLDGRV�� VREUHWXGR� SHORV� SDtVHV� GHVHQYROYLGRV� GR� FKDPDGR� SULPHLUR�

PXQGR��$OLiV��QHVVH�FDVR�RFRUUH�XPD�FRQWUDGLomR��QR�kPELWR�LQWHUQR�GHVVHV�SDtVHV� YLJRUDP�

RV�GLUHLWRV�KXPDQRV��FRQWXGR��QDV�UHODo}HV�GHVVHV SDtVHV�FRP�RV�FKDPDGRV�SDtVHV�SHULIpULFRV�

SUHYDOHFHP� RV� LQWHUHVVHV� HFRQ{PLFRV� H� PLOLWDUHV GDV� QDo}HV� GHVHQYROYLGDV�� JHUDOPHQWH

YLRODQGR RX�LQFHQWLYDQGR D�YLRODomR�GH�WDLV�GLUHLWRV��$OpP�GLVVR��HVVHV�SDtVHV�GHVHQYROYLGRV�

UHVSHLWDP� RV� GLUHLWRV� KXPDQRV TXDQGR� VH� WUDWD� GD� SURWHomR� GH� VHXV� QDFLRQDLV�� SRUpP

GHVUHVSHLWDP� FRPSOHWDPHQWH� HVVHV� GLUHLWRV� QR� FDVR� GH� LPLJUDQWHV�� FODQGHVWLQRV�� PLQRULDV�

UDFLDLV� HWF����

'H� WRGD� VRUWH�� D� KLVWyULD� HYLGHQFLD TXH� R� SURFHVVR� GH� FRQVFLHQWL]DomR� GRV SDtVHV�

GHVHQYROYLGRV� VREUH� R� UHVSHLWR� DR� ODGR� KXPDQR�� QD UHODomR� TXH� PDQWrP� FRP RV� QmR�

GHVHQYROYLGRV� FDPLQKD�HP�SDVVRV�OHQWRV�

3HOD� FDUWD� GH�:HLPDU���� R�(VWDGR� WLQKD� R� GHYHU� GH� DJLU� SRVLWLYDPHQWH�� SRU�PHLR GH�

SROtWLFDV�S~EOLFDV�H SURJUDPDV�GH�JRYHUQR��QD�VHDUD�GRV�GLUHLWRV�VRFLDLV��1HVWH�VHQWLGR��-RmR�

%RVFR�/HRSROGLQR�DILUPD�TXH�D�&RQVWLWXLomR GR�0p[LFR��������H�D�GH�:HLPDU��������IRUDP

XPD�UHVSRVWD��QR�kPELWR GR GLUHLWR�SRVLWLYR��jV H[LJrQFLDV�GH�XP GLUHLWR�QRYR��GH�XP�QRYR�

LQVWUXPHQWR��TXH� IRVVH� HILFD]� H�HILFLHQWH� QDV�PmRV�GR�(VWDGR��SDUD�GLULJLU�D�QRYD� UHDOLGDGH�

HFRQ{PLFD�H�VRFLDO�

$QWRQLR� $XJXVWR� &DQoDGR� 7ULQGDGH�� VDOLHQWD� TXH� PXLWR� VLJQLILFDWLYDPHQWH� D�

XQLYHUVDOLGDGH� GRV� GLUHLWRV� KXPDQRV� UHVXOWRX� IRUWDOHFLGD� QD� ,� FRQIHUrQFLD�0XQGLDO� GH� �����

VREUH� D� PDWpULD�� VHQGR� TXH�� ��� DQRV� GHSRLV� D� LPSRUWkQFLD� GHVWHV� IRL� UHDILUPDGD� QD� ,,�

FRQIHUrQFLD�PXQGLDO��(� R� DXWRU� HVFODUHFH WDPEpP�TXH�� Mi� HP������� D�'HFODUDomR�8QLYHUVDO

GRV 'LUHLWRV�GR�+RPHP�� DOpP�GH�SURFODPDU�GLUHLWRV� FRQFODPRX�D� WUDQVIRUPDomR�GD�RUGHP�

VRFLDO� H� LQWHUQDFLRQDO� GH�PRGR� D� DVVHJXUDU�� QD� SUiWLFD� R� JR]R� GRV GLUHLWRV� HOHQFDGRV�� 1D�

SURMHomR KLVWyULFD�GR�OHJDGR�GD�'HFODUDomR�8QLYHUVDO��GXDV�FRQIHUrQFLDV PXQGLDLV�GH�GLUHLWRV�

KXPDQRV�� D� GH� 7HHUm� ������� H� D� GH� 9LHQD� ������� ID]HP SDUWH� GH� XP� SURFHVVR� ORQJR GH�

FRQVWUXomR�GH�XPD�FXOWXUD�XQLYHUVDO�GH�REVHUYkQFLD�GRV�GLUHLWRV KXPDQRV�

e� LQWHUHVVDQWH� UHPHPRUDU TXH�� TXDQGR� DSURYDGD� HP� $VVHPEOHLD� *HUDO� GDV� 1Do}HV�

8QLGDV��D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP�IH]�XVR�GDV H[SUHVV}HV ³GLJQLGDGH´�H�

³LJXDOGDGH´�� QR� TXH� FRQFHUQH� WDQWR� DR� kPELWR� LQGLYLGXDO� TXDQWR DR� IDPLOLDU� D� ILP� GH�

FRQVLGHUDU LQDOLHQDELOLGDGH� H� IXQGDPHQWRV� GH� OLEHUGDGH FRPR� SUHVVXSRVWRV GH� SURWHomR� DRV�

�� ,'(0��S�����
�� ,'(0��S������
�� ,'(0��S������



ϯϰ

GLUHLWRV�KXPDQRV��&RQWXGR��HVVH�GRFXPHQWR�QmR�VH�DSUHVHQWD�YLQFXODWLYR�H�MXULVGLFLRQDOL]DGR�

GH�PDQHLUD�XQLYHUVDO�

6HJXQGR�&RPSDUDWR��� FDEH�PHVPR�HQIDWL]DU�TXH�R FRVWXPH p�DILUPDU�TXH�R�UHIHULGR�

GRFXPHQWR�QmR� WHP� IRUoD�YLQFXODQWH��)RL�SRU� HVVD� UD]mR�� DOLiV�� TXH� D�&RPLVVmR�GH�'LUHLWRV�

+XPDQRV� R FRQFHEHX�� RULJLQDOPHQWH�� FRPR� XPD� HWDSD� SUHOLPLQDU� j� DGRomR� XOWHULRU� GH� XP�

SDFWR�RX�WUDWDGR�LQWHUQDFLRQDO�VREUH�R�DVVXQWR� (VVH�HQWHQGLPHQWR��SRUpP��SHFD�SRU�H[FHVVR�

GH�IRUPDOLVPR� 'H�TXDOTXHU�PRGR��p�LPSRUWDQWH�GHVWDFDU�TXH�KRMH�VH�UHFRQKHFH�HP�WRGD�SDUWH

TXH�D�YLJrQFLD�GRV�GLUHLWRV�KXPDQRV�LQGHSHQGH�GH�VXD�GHFODUDomR�QD�&RQVWLWXLomR�GRV�SDtVHV��

HP�OHLV�H�WUDWDGRV�LQWHUQDFLRQDLV��H[DWDPHQWH�SRUTXH�VH�HVWi�GLDQWH�GH�H[LJrQFLDV�GH�UHVSHLWR�j�

GLJQLGDGH�KXPDQD��D�VHUHP�REHGHFLGDV�SRU�WRGRV�RV SRGHUHV�HVWDEHOHFLGRV��RILFLDLV�RX�QmR�

(VVH DXWRU� WDPEpP� DGPLWH� TXH R� GLUHLWR�� HP� UD]mR� GRV� SUySULRV� IXQGDPHQWRV�� WHP�

FRPR�REMHWLYR��VHMD�SRU�PHLR�GH�UHJUDV�RX�SULQFtSLRV��KDUPRQL]DU�R�FRQYtYLR�HP�VRFLHGDGH�

3RUpP��D�TXHVWmR�p�GH�WDPDQKD�DPSOLWXGH TXH�XOWUDSDVVD�R�kPELWR GD GLSORPDFLD��WUD]HQGR�QR�

ERMR�DVSHFWRV VRFLDLV�H�HFRQ{PLFRV�

'HVVH�PRGR��QmR�Ki�G~YLGD�GH TXH�D�GLJQLGDGH�KXPDQD�p�R�SRQWR�GH�JUDQGH�UHOHYkQFLD�

SDUD� TXH� D� MXULVGLomR� LQWHUQDFLRQDO� VHMD� FRPSUHHQGLGD�� WHQGR� VXDV� EDVHV� GH� OLEHUGDGH� H�

FRQVWUXomR�GH�UHVSHLWR�LQGLYLGXDO�H�FROHWLYR��

6LOYHLUD� H� 5RFDVRODQR�� GHIHQGHP� TXH�� SDUD� HVWXGDU� GLUHLWRV� KXPDQRV� p� SUHFLVR�

HVWDEHOHFHU� FRPR� SRQWR� GH SDUWLGD� XP� FRQFHLWR� GH� GLUHLWR�� 6HJXQGR� HVVHV� DXWRUHV�� HVWH p

H[SUHVVmR�D[LROyJLFD�H�FXOWXUDO�GR�YDORU�GD�GLJQLGDGH�KXPDQD��FRQVLGHUDQGR�TXH�RV�GLUHLWRV�

KXPDQRV� VmR�� GHVGH� R� VpFXOR� ;9,,,�� TXDQGR� KRXYH� DV� SULPHLUDV� GHFODUDo}HV� GH� GLUHLWRV�

UHFRQKHFLGRV� FRPR� WDLV� HP� DPERV� RV� ODGRV� GR� $WOkQWLFR� SRU� VRFLHGDGHV� DPHULFDQDV� H�

HXURSHLDV� TXH�H[LJHP�VXD�SRVLWLYDomR�SRU�PHLR�GH�QRUPDV�H�LQVWLWXLo}HV�MXUtGLFDV�SUySULDV�

&RPR�Mi�PHQFLRQDGR��RV�JUDQGHV�FHQWURV��HP�UD]mR�GH�VXD�LPSRUWkQFLD��SDVVDP�D�JHULU�

LQWHUHVVHV� H� D DWULEXLU FDUJDV� GLQkPLFDV� SDUD� UHJXODomR� VREUH� TXHVW}HV� SHUWLQHQWHV� DRV�

UHODFLRQDPHQWRV�KXPDQRV�

$R�WUDWDU�GR�'LUHLWR� ,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��DILUPD�5LFKDUG�%��%LOGHU��

TXH� R� 'LUHLWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV� +XPDQRV� FRQVLVWH� HP� XP� VLVWHPD� GH� QRUPDV�

LQWHUQDFLRQDLV��SURFHGLPHQWRV�H� LQVWLWXLo}HV�GHVHQYROYLGDV�SDUD� SURJUDPDU HVWD�FRQFHSomR�H�
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SURPRYHU�R�UHVSHLWR�GRV�GLUHLWRV�KXPDQRV�HP�WRGRV�RV�SDtVHV��QR�kPELWR�PXQGLDO��(PERUD�D�

LGHLD�GH�TXH�RV�VHUHV�KXPDQRV�WrP�GLUHLWRV�H�OLEHUGDGHV�IXQGDPHQWDLV�TXH�OKHV VmR�LQHUHQWHV�

WHQKD Ki PXLWR� WHPSR� VXUJLGR� QR� SHQVDPHQWR� KXPDQR�� D FRQFHSomR� GH� TXH� RV� GLUHLWRV�

KXPDQRV�VmR�REMHWR�SUySULR�GH�XPD�UHJXODomR�LQWHUQDFLRQDO��SRU�VXD�YH]��p�EDVWDQWH�UHFHQWH��

'LDQWH GH�WRGR�SRGHULR�HFRQ{PLFR�H�EpOLFR� DV�JUDQGHV�QDo}HV�SDVVDUDP�D�HGLWDU�UHJUDV�

H� SULQFtSLRV� VREUH� DV� UHODo}HV� GLSORPiWLFDV� TXH� HQYROYHP� RV� SDtVHV� VLJQDWiULRV� GDV�

2UJDQL]Do}HV�GDV�1Do}HV�8QLGDV�± 218�

e� FHUWR� TXH� D� 5HVSRQVDELOLGDGH� 6RFLDO�� TXH� WUDWD� GRV� LQWHUHVVHV� FROHWLYRV� H� SRU�

H[WHQVmR� GDV�LPSRUWkQFLDV�JOREDLV�H�VXDV�UHSUHVHQWDo}HV��SDVVRX�D�VHU�LPSRUWDQWH IHUUDPHQWD�

GH GLIXVmR�GRV�SULQFtSLRV�TXH�FHUFDP�RV�GLUHLWRV�KXPDQRV��

1R� FDVR� GDV� (PSUHVDV� 7UDQVQDFLRQDLV�� D�PHQFLRQDGD�5HVSRQVDELOLGDGH WHYH� JUDQGH�

LPSRUWkQFLD� QD� FULDomR� GH� SULQFtSLRV� QRUWHDGRUHV� SDUD� LQLELU� R� GHVUHVSHLWR jV� JDUDQWLDV� GH�

SUHVHUYDomR�GRV�GLUHLWRV�KXPDQRV��XWLOL]DQGR�VH�GDV�SUySULDV�UHJUDV�GH�PHUFDGR�

1R�TXH�VH�UHIHUH�j�SRVWXUD GR�%UDVLO�� HP�UHODomR�DR�VLVWHPD�LQWHUQDFLRQDO�GH�SURWHomR�

GRV� GLUHLWRV� KXPDQRV�� REVHUYD�VH� TXH� VRPHQWH� D� SDUWLU� GH� ������ TXDQGR� IRL� GHIODJUDGR� R�

SURFHVVR�GH�GHPRFUDWL]DomR�GR�3DtV��p�TXH�R�(VWDGR�EUDVLOHLUR�SDVVRX�D�DVVHQWLU�D UHOHYDQWHV�

WUDWDGRV� LQWHUQDFLRQDLV� GH� GLUHLWRV� KXPDQRV�� 2� PDUFR� LQLFLDO� GR� SURFHVVR� GH� LQFRUSRUDomR�

GHVVHV�WUDWDGRV�SHOR�'LUHLWR�EUDVLOHLUR�IRL�D�DQXrQFLD��HP�������j &RQYHQomR�FRQWUD�D�7RUWXUD�

H�2XWURV�7UDWDPHQWRV�&UXpLV��'HVXPDQRV�RX�'HJUDGDQWHV�

&RQIRUPH�3LRYHVDQ� ������� R�%UDVLO� SDVVRX� D� WHU� UHSUHVHQWDomR� IL[D GHVGH������� $�

HTXLSH� EUDVLOHLUD� �UHSUHVHQWDGD� SHOD� VLJOD� HP� LQJOrV 81&7� IRL� SUHVLGLGD SHOR� FRRUGHQDGRU�

UHVLGHQWH� TXH�� GHQWUH� RXWUDV� IXQo}HV�� EXVFRX GLUHFLRQDU� RV� LQWHUHVVHV� FROHWLYRV�� FRHUHQWHV� H�

LQWHJUDGRV� H� DV� QHFHVVLGDGHV� QDFLRQDLV�� QR� PDUFR� GRV� REMHWLYRV� GH� 'HVHQYROYLPHQWR�

6XVWHQWiYHO��2'6��H�GHPDLV�FRPSURPLVVRV�LQWHUQDFLRQDLV���

&RPR� VH� SRGH� YHULILFDU� D LGHLD� GRV� GLUHLWRV� KXPDQRV�� WHP� VLGR� PXLWR� GLIXQGLGD

QHVVHV ~OWLPRV DQRV�� DGTXLULQGR� XPD� HVSpFLH� GH� VWDWXV� RILFLDO� QR� GLVFXUVR� LQWHUQDFLRQDO��

&RPLWrV� LQIOXHQWHV� UH~QHP�VH� UHJXODUPHQWH� SDUD� GHEDWHU� D� IUXLomR� H� D� YLRODomR� GH� GLUHLWRV�

KXPDQRV�HP�GLYHUVRV�SDtVHV�GR�PXQGR��&HUWDPHQWH�D�UHWyULFD�GRV�GLUHLWRV�KXPDQRV�KRMH�HP�

GLD�p�PXLWR�PDLV�DFHLWD�± QD�YHUGDGH��LQYRFDGD�FRP�PXLWR�PDLRU�IUHTXrQFLD�± GR�TXH�HUD QR�

SDVVDGR��
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3DUD� 3LRYHVDQ��� D� GHFODUDomR� GH� ����� LQRYD� D� JUDPiWLFD� GRV� GLUHLWRV� KXPDQRV�� DR�

LQWURGX]LU� D� FKDPDGD� FRQFHSomR� FRQWHPSRUkQHD� GH� GLUHLWRV KXPDQRV�� PDUFDGD� SHOD�

XQLYHUVDOLGDGH� H� SHOD� LQGLYLVLELOLGDGH� GHVVHV� GLUHLWRV�� 8QLYHUVDOLGDGH� SRUTXH� FODPD� SHOD�

H[WHQVmR� XQLYHUVDO� GRV� GLUHLWRV� KXPDQRV�� VRE� D� FUHQoD� GH� TXH� D� FRQGLomR� GH� SHVVRD� p� R�

UHTXLVLWR�~QLFR�SDUD�D�WLWXODULGDGH�GH�GLUHLWRV��'HVVD SHUVSHFWLYD��R�VHU�KXPDQR�p�FRQVLGHUDGR�

FRPR� XP� VHU� HVVHQFLDOPHQWH� PRUDO�� GRWDGR� GH� XQLFLGDGH� H[LVWHQFLDO� H� GLJQLGDGH��

,QGLYLVLELOLGDGH�SRUTXH�D�JDUDQWLD�GRV�GLUHLWRV�FLYLV�H�SROtWLFRV�p�FRQGLomR�SDUD�D�REVHUYkQFLD�

GRV�GLUHLWRV�VRFLDLV��HFRQ{PLFRV�H�FXOWXUDLV H�YLFH�YHUVD�

(VVD�DXWRUD��DOLiV��HQIDWL]D�R FDUiWHU GD�LQGLYLVLELOLGDGH��DR�HVFODUHFHU�TXH� TXDQGR�Ki�

YLRODomR� GH� XP�GLUHLWR�� Ki� YLRODomR� GH� WRGRV�� Mi� TXH VmR� FRQVLGHUDGRV� XPD�XQLGDGH� �R� TXH�

LPSOLFD� D� H[LVWrQFLD�GH� DVSHFWRV LQWHUGHSHQGHQWHV� H� LQWHU�UHODFLRQDGRV�� FDSD]�GH� FRQMXJDU�R�

FDWiORJR� GH� GLUHLWRV� FLYLV� H� SROtWLFRV� FRP� R� FDWiORJR� GH� GLUHLWRV� VRFLDLV�� HFRQ{PLFRV� H�

FXOWXUDLV��

e� LQWHUHVVDQWH� QRWDU� TXH� QR� %UDVLO� D� TXHVWmR� GRV� GLUHLWRV� KXPDQRV� JDQKRX� EDVWDQWH

UHOHYkQFLD� VREUHWXGR� HP� GHFRUUrQFLD� GDV FRQVWDQWHV� GHPDQGDV SRU� OXJDUHV VRFLDLV��

SULQFLSDOPHQWH� HP PRYLPHQWRV� SRSXODUHV�� TXH� VH� DSRGHUDUDP� GHVVH� GLVFXUVR� GH� GLUHLWRV�

KXPDQRV�H�SDVVDUDP D�XWLOL]i�OR�SDUD�UHLYLQGLFDU�R�HVSDoR�GDV�PLQRULDV�PDUJLQDOL]DGDV��

0XLWRV� SUREOHPDV� WrP� VLGR HQIUHQWDGRV� SDUD� TXH� KDMD� D DSOLFDomR� GRV GLVSRVLWLYRV

OHJDLV�GH�GLUHLWRV�KXPDQRV��XPD�YH]�TXH�D DQXrQFLD�jV QRUPDWLYDV�LQWHUQDFLRQDLV p�IDFXOWDWLYD��

GHVVH�PRGR��WDO�DSOLFDomR�VHPSUH�GHSHQGH GH UDWLILFDomR�GRV�(VWDGRV�VLJQDWiULRV�

$VVHYHUD�0DWVXVKLWD�� TXH�SDUD�D�WHRULD�MXV�KXPDQLVWD�QRUPDWLYD�TXH�DGRWDPRV�WHP�VH�

R� FRQMXQWR� GH HQXQFLDGRV� �PDUFDV� GH� WLQWD� VREUH� R� SDSHO�� TXH� IRUPDP� D� GLPHQVmR� GR�

SRVLWLYLVPR MXUtGLFR�� WHP�VH� R� LQWUDWH[WR�� IRUPDGR�SHORV�'LUHLWRV�+XPDQRV�� H� R�PHWD WH[WR��

4XH p FRQMXQWR�GHQRPLQDGR�GH�UHDOLVPR MXUtGLFR�H�TXH�WHP�FRPR�HOHPHQWRV�D MXULVSUXGrQFLD

H�D�GRXWULQD�MXUtGLFDV�

1R�FDVR�GR�%UDVLO� D�&RQVWLWXLomR�)HGHUDO�GH����� WURX[H�TXHVW}HV�LPSRUWDQWHV�VREUH�

GLUHLWRV�VRFLDLV��TXH�UHIOHWHP�RV�GLUHLWRV�KXPDQRV��EHP�FRPR�SRVVLELOLGDGHV�VXSUDOHJDLV SDUD�

DSOLFDomR GDV� QRUPDWLYDV� LQWHUQDFLRQDLV� D� VHUHP� UDWLILFDGDV� SHOR� OHJLVODWLYR� SDUD� FRPSRU� D�

OHJLVODomR�EUDVLOHLUD�
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1R�FRQFHUQHQWH D� WDO DVSHFWR� 6DUOHW��DILUPD TXH�RV�GLUHLWRV�VRFLDLV�FRQVDJUDGRV�SHOD�

&)�FRPSDUWLOKDP�GD�FRQGLomR�SOHQD�GH�GLUHLWRV�IXQGDPHQWDLV��2 DXWRU�HVFODUHFH�WDPEpP�TXH

RV�SULQFLSDLV�HQWUDYHV�QD�UHODomR�HQWUH�WUDWDGRV�H RUGHP�LQWHUQD�GL]HP�UHVSHLWR�DRV QtYHLV�GH�

HIHWLYLGDGH�GRV�GLUHLWRV�VRFLDLV��QRWDGDPHQWH�TXDQGR�RV�DWRUHV�HVWDWDLV�QDFLRQDLV�QmR�DWHQGHP

DRV� SDUkPHWURV� PtQLPRV� HP� PDWpULD� GH� GLUHLWRV� VRFLDLV� HVWDEHOHFLGRV� SHORV� RUJDQLVPRV�

LQWHUQDFLRQDLV� UHVSRQViYHLV� SRU� LQWHUSUHWDU RV� WUDWDGRV� LQWHUQDFLRQDLV� H ]HODU� SHOD� GHYLGD�

REVHUYkQFLD�GHVWHV�

7RGDYLD��HP�PXLWRV�SDtVHV��LQFOXVLYH�QR�%UDVLO��D�SDUWLFLSDomR�GR�SRGHU�HFRQ{PLFR QD

HVWUXWXUDomR�WDQWR GR�(VWDGR�TXDQWR�GR�VHWRU�SULYDGR VHUYLX FRPR�FULWpULR�GH�UHVSRQVDELOLGDGH�

VRFLDO SDUD�TXHVW}HV�GH SUHVHUYDomR�GRV�GLUHLWRV�KXPDQRV�

1R�TXH�WDQJH�DR�LPSXOVR�HFRQ{PLFR�HVWDWDO��&RPSDUDWR�� DILUPD TXH�D�SUROLIHUDomR�GH�

WH[WRV� MXUtGLFRV� GH� WRGRV� RV� JUDXV UHIHUHQWHV� DR� DVVXQWR H[WUDYDVRX� D� FRQGLomR� FOiVVLFD� H��

DVVLP��DFDUUHWRX VpULDV�GLVWRUo}HV�j�GRJPiWLFD�WUDGLFLRQDO��

6HJXQGR�R DXWRU��� SDUD�HIHLWR GH UHVSRQVDELOL]DomR�(VWDWDO��D�SULPHLUD�QRomR�GH�XPD�

HFRQRPLD�SROtWLFD�FRLQFLGH�FRP�R DGYHQWR�GR�(VWDGR�OLEHUDO H�FRUUHVSRQGH�D�XPD�FRQFHSomR�

HVWiWLFD GD� YLGD� HFRQ{PLFD� FHQWUDGD� QR� HTXLOtEULR� QDWXUDO� GD SURGXomR� H� FLUFXODomR� GD�

ULTXH]D��1HVVH�FRQWH[WR��D IXQomR�GR�(VWDGR�p�DVVHJXUDU�D�H[LVWrQFLD�GDV�FRQGLo}HV�JHUDLV�GH�

PDQXWHQomR� GHVVH� HTXLOtEULR� H PLQLPL]DU FULVHV�� 2EVHUYH�VH�� FRQWXGR�� TXH� DGPLWLU� D�

SRVVLELOLGDGH GH� LQWHUYHQomR� QD� YLGD� HFRQ{PLFD� WUDL� D FRQFHSomR� GH� EDVH� GH� TXH� Ki� XPD�

KDUPRQLD�QDWXUDO�GDV�FRLVDV�QR�SODQR�HFRQ{PLFR��TXH�GHYH�VHU�UHVSHLWDGD�H�JDUDQWLGD�

&RP�LVVR��IRL�SRVVtYHO�YLVXDOL]DU��SRU�PHLR�GD PXQGLDOL]DomR�GRV�GLUHLWRV�KXPDQRV��D

LPSRUWkQFLD�GR�UDPR�MXUtGLFR�HFRQ{PLFR��TXH�WHYH��HQWUH�RXWURV��R�REMHWLYR GH KDUPRQL]DomR�

PXOWLODWHUDO�H�OHJLWLPLGDGH�GH�WRGRV�RV�(VWDGRV��HP�HVFDOD PXQGLDO�

3DUD�R�EDOL]DPHQWR�GDV�QRUPDWL]Do}HV�HVWDWDLV� VHJXHP UHJUDV�GH�IOX[R�LQWHUQDFLRQDO�

TXH�SULRUL]DP�FDGD�YH]�PDLV�R�UHVSHLWR�WHUULWRULDO�H�VREHUDQR�� VHQGR�SRU�HVVH�PRWLYR TXH�VH�

HPSUHJD�R�WHUPR�DGHVmR SDUD�DOXGLU�DR�SRVLFLRQDPHQWR�GR�(VWDGR�HP�UHODomR�D�HVVDV�UHJUDV��

(VSHUD�VH�TXH�RV�DVSHFWRV�DWp�DTXL�DQDOLVDGRV WHQKDP�VLGR�FDSD]HV�GH�HYLGHQFLDU�TXmR�

XUJHQWH� p� D� YDORUL]DomR� GD� GLJQLGDGH� KXPDQD�� SRU� PHLR� GD� DSOLFDomR� GRV� Mi� SRVLWLYDGRV�

'LUHLWRV� +XPDQRV�� WLGRV� FRPR� LGHiULR� GH� SURWHomR� VRFLDO�� XPD� YH]� TXH� DV� RSHUDo}HV�

�� %2*'$1'<��������S������
�� &203$5$72��57�������S�����
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HFRQ{PLFDV�DEUDQJHP WRGD�D�JDPD�VRFLDO��GHVGH� IDPtOLDV�H�HPSUHVDV�DWp�(VWDGRV��e�SUHFLVR�

WHU�FODUR�R�REMHWLYR GH��SRU�PHLR�GH�XP�SURFHVVR�HFRQ{PLFR�� OHYDU�j HIHWLYDomR GRV�GLUHLWRV�

VRFLDLV��SRLV�WROHUDU�YLRODo}HV�VLJQLILFD UHVWULQJLU�D�OLEHUGDGH GRV�VHUHV�KXPDQRV�



ϯϵ
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����± 2V�SULQFtSLRV�RULHQWDGRUHV�GD�218�TXDQWR�jV�DWLYLGDGHV�HPSUHVDULDLV�H�j SURWHomR�

GRV�GLUHLWRV�KXPDQRV�

$QWHV� GH� DERUGDU� DV� TXHVW}HV� SHUWLQHQWHV� DRV� SULQFtSLRV�� HP� HVSHFLDO jTXHOHV�

RULHQWDGRUHV� GDV� 2UJDQL]Do}HV� GDV� 1Do}HV� 8QLGDV� ± 218�� TXH� GHILQHP� PHFDQLVPRV� GH�

DGHVmR�FRP�D� ILQDOLGDGH�GH�FRQGX]LU�DV�HPSUHVDV DR�GHVHQYROYLPHQWR�UHVSRQViYHO��DOJXPDV�

SRQGHUDo}HV�VH�ID]HP�QHFHVViULDV�

e�SUHFLVR�UHWRPDU� SULPHLUDPHQWH��DVSHFWRV�UHODWLYRV�j�SUySULD�QRomR�GH�FLrQFLD��TXH�

VHJXQGR 0LJXHO�5HDOH�����QmR�SRGH�SUHVFLQGLU�GH�FDWHJRULDV��GH�WLSRV��GH�HVSpFLHV��GH�JrQHURV��

GH�FODVVHV�RX�GH IDPtOLDV��DGHTXDGDV�D�FDGD�UHJLmR�GD�UHDOLGDGH�

,VVR� LPSOLFD� TXH� R GLUHLWR�� VHQGR� XPD� FLrQFLD�� SRVVXL� FDWHJRULDV�� &RQVLGHUDQGR� D�

IXQomR�GHVWD�FLrQFLD�FRPR�D�GH�HVWDELOL]DGRUD�GH�H[SHFWDWLYDV� +DEHUPDV�� DFUHVFHQWD�TXH�R�

GLUHLWR�VH�DSUHVHQWD FRPR�XP�VLVWHPD�GH�GLUHLWRV� 1HVWH�VHQWLGR��p� LQWHUHVVDQWH�QRWDU�TXH�RV�

GLUHLWRV� VXEMHWLYRV� Vy�SRGHP�VHU� HVWDWXtGRV� H� LPSRVWRV�SRU�PHLR GH�RUJDQLVPRV�TXH� WRPDP�

GHFLV}HV��WRUQDQGR�DV�REULJDWyULDV�SDUD D�FROHWLYLGDGH��(P�FRQWUDSDUWLGD��WDLV�GHFLV}HV�GHYHP�

D�VXD�REULJDWRULHGDGH�FROHWLYD�j�IRUPD�MXUtGLFD�GD�TXDO VH�UHYHVWHP��

(VVH�QH[R�LQWHUQR�GR�GLUHLWR�FRP�R�SRGHU�SROtWLFR�UHIHUH�VH jV�LPSOLFDo}HV�REMHWLYDV�H�

MXUtGLFDV GR�GLUHLWR�VXEMHWLYR��DQWHULRUPHQWH�FRQVLGHUDGDV�QHVWH�HVWXGR� 2�GLUHLWR�j�LJXDOGDGH�

GH� OLEHUGDGHV� VXEMHWLYDV� GH� DomR� FRQFUHWL]D�VH QRV� GLUHLWRV� IXQGDPHQWDLV�� RV� TXDLV�� QD�

FRQGLomR�GH GLUHLWRV�SRVLWLYRV� UHYHVWHP�VH GH DPHDoDV�GH�VDQo}HV��SRGHQGR�VHU�XVDGRV�FRQWUD�

LQWHUHVVHV�RSRVWRV�H�RXWUDV�WUDQVJUHVV}HV�GH�QRUPDV�

1RWH�VH� HQWmR� TXH� R GLUHLWR� DFDED� SRU� GLVFLSOLQDU� DV� UHODo}HV� MXUtGLFDV� H� SROtWLFDV��

FRQFHGHQGR�DR�PHVPR� WHPSR VXEWHUI~JLR� DRV� LQWHUHVVHV� H VHJXUDQoD MXUtGLFD�� ,VVR� VLJQLILFD�

TXH R�GLUHLWR�FRQFHQWUD SULQFtSLRV H�TXH�HVWHV��SRU�VXD�YH]� GmR�VXSRUWH�j�HVWUXWXUDomR�MXUtGLFD�

HP VHQWLGR�DPSOR�

�� 5($/(��������S����
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1R� TXH� WDQJH� DRV� SULQFtSLRV�� 0LJXHO 5HDOH�� GHVWDFD� D� LPSRUWkQFLD� GH� DOJXQV� GH�

LGHQWLGDGH H�GH�QmR�FRQWUDGLomR��GH� UD]mR�VXILFLHQWH�H�GH� WHUFHLUR H[FOXtGR��2EVHUYH�VH��SRU�

H[HPSOR��TXH��TXDQGR�VH�DILUPD TXH�$�p� LJXDO�D�$ H�TXH�$�QmR�SRGH�VHU QmR�$ DR PHVPR�

WHPSR��RFRUUH�D�HQXQFLDomR�GH SULQFtSLRV��RX�VHMD��GH�MXt]RV�IXQGDPHQWDLV��VHP�RV�TXDLV�VHULD�

LPSRVVtYHO�R�DWR�PHVPR GH�SHQVDU��EHP�FRPR�R�GH�WUDQVPLWLU�TXDOTXHU FRQKHFLPHQWR�FHUWR�

'Dt� GHFRUUH� D� UHOHYkQFLD� GRV� SULQFtSLRV� H� GR� GLUHLWR� SDUD� D UHODomR� HQWUH� (VWDGR� H�

LQGLYtGXRV�� 2UD�� QR� DWXDO� FRQWH[WR� GH� H[SDQVmR� GD� VRFLHGDGH� LQWHUQDFLRQDO� H� GR� 'LUHLWR�

,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��DV�DWHQo}HV�VH�YROWDUDP�SDUD�D�IRUPXODomR�GH�UHJUDV�TXH

LPSOHPHQWHP UHODo}HV�MXUtGLFDV�FDSD]HV�GH KDUPRQL]DU�DV�UHODo}HV�HQWUH�(VWDGR��FROHWLYLGDGH�

H�HPSUHVDV�

1R� FHQiULR� EUDVLOHLUR�� RV� SULQFtSLRV� TXH HQYROYHP� DV� DWLYLGDGHV� HFRQ{PLFDV IRUDP�

DORFDGRV�QR�DUW������GD�&RQVWLWXLomR�)HGHUDO�GH�������UHSUHVHQWDGRV�SRU�PHLR�GH QRYH�LQFLVRV�

FRP UHODo}HV�DXW{QRPD�H�HVSHFtILFD�

3UHFLVDPHQWH�� HVWmR� DVVLP� IRUPXODGRV� QR� WH[WR� FRQVWLWXFLRQDO�� VREHUDQLD� QDFLRQDO�

SURSULHGDGH�SULYDGD� IXQomR�VRFLDO�GD�SURSULHGDGH� OLYUH�FRQFRUUrQFLD� GHIHVD�GR�FRQVXPLGRU�

SURWHomR�DR�PHLR�DPELHQWH� UHGXomR�GDV�GHVLJXDOGDGHV�H�VRFLDLV� EXVFD�GR�SOHQR�HPSUHJR�H�

IDYRUHFLPHQWR�jV�HPSUHVDV�GH�SHTXHQR�SRUWH��FRQVWLWXtGDV�VRE�DV� OHLV�QDFLRQDLV��FRP�VHGH�H�

DGPLQLVWUDomR�QR�%UDVLO�

6mR� HVVDV� UHJUDV� JHUDLV� TXH IXQGDPHQWDP D� UHJXODomR� GR� SDtV� QR� TXH� FRQFHUQH� DR�

kPELWR�HFRQ{PLFR H�TXH�SRVVXHP FDUiWHU�SURWHWLYR�QR�TXH�GL]�UHVSHLWR�jV�TXHVW}HV�GH GLUHLWRV�

KXPDQRV�

&RPR� p� VDELGR�� R� FHQiULR� PXQGLDO� p� SUHRFXSDQWH�� (P� UHODomR� D� HVVH� DVSHFWR�

3LRYHVDQ�� GHVWDFD�TXH�D�JOREDOL]DomR�HFRQ{PLFD�WHP�DJUDYDGR�DLQGD�PDLV�DV�GHVLJXDOGDGHV�

VRFLDLV��DSURIXQGDQGR�DV�PDUFDV�GD�SREUH]D�DEVROXWD�H�GD�H[FOXVmR�VRFLDO��1HVVH�FRQWH[WR��p�

SUHFLVR�FRQVLGHUDU�TXmR� LPSRUWDQWH�p�R�IRUWDOHFLPHQWR�GR�(VWDGR��(P�������R�HQWmR�GLUHWRU�

JHUHQWH�GR�)0,� 0LFKHO�&DPGHVVXV� LQ FUtWLFD�GHVPRQWH�GR�(VWDGR��)ROKD�GH�6mR�3DXOR�����GH�

IHYHUHLUR�GH������ HP�VHX�~OWLPR�GLVFXUVR�RILFLDO��DILUPRX�TXH�GHVPDQWHODU�VLVWHPDWLFDPHQWH�

R�(VWDGR�QmR�UHVROYHUi�RV�SUREOHPDV�GDV�HFRQRPLDV�PRGHUQDV��3DUD�&DPGHVVXV� D�SULQFLSDO�

DPHDoD�VLVWrPLFD j�HVWDELOLGDGH� HP�XP�PXQGR�JOREDOL]DGR� p�D�SREUH]D�

�� 5($/(��������S�����
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7UDWD�VH�� FRPR� p� SRVVtYHO� QRWDU�� GH� TXHVWmR GH� JUDQGH� FRPSOH[LGDGH�� TXH� QmR� GL]�

UHVSHLWR�DSHQDV�DR�kPELWR�GR�(VWDGR� 1HVVH�FDVR��p�SUHFLVR SRQWXDU TXHVW}HV�VREUH�R�SDSHO GH�

DWRUHV�QmR HVWDWDLV�TXH�VmR�LQFRUSRUDGRV�j DJHQGD�GH�GLUHLWRV�KXPDQRV�

(P� VHX� HVWXGR�� VDOLHQWD� 3LRYHVDQ�� D� LPSRUWkQFLD� GH� LQVHULU QD� DJHQGD� GH� GLUHLWRV�

KXPDQRV� DR� PHQRV� GRLV� DWRUHV� QmR� HVWDWDLV� GH� LQGLVFXWtYHO� UHOHYkQFLD�� D�� DV� DJrQFLDV�

ILQDQFHLUDV� LQWHUQDFLRQDLV�� H� E�� R VHWRU� SULYDGR�� (P� UHODomR� jV� DJrQFLDV� ILQDQFHLUDV�

LQWHUQDFLRQDLV�� Ki� R� GHVDILR� GH� TXH� RV� GLUHLWRV� KXPDQRV� SRVVDP� SHUPHDU� D� SROtWLFD�

PDFURHFRQ{PLFD��GH�IRUPD�D�HQYROYHU�DV SROtWLFDV�ILVFDO��PRQHWiULD�H�FDPELDO��$V�LQVWLWXLo}HV�

HFRQ{PLFDV�LQWHUQDFLRQDLV�GHYHP�OHYDU�HP�JUDQGH�FRQVLGHUDomR�D�GLPHQVmR�KXPDQD�GH�VXDV�

DWLYLGDGHV� H� R� IRUWH� LPSDFWR� TXH� DV� SROtWLFDV� HFRQ{PLFDV� SRGHP� WHU� QDV� HFRQRPLDV� ORFDLV��

HVSHFLDOPHQWH� HP� XP� PXQGR� FDGD� YH]� PDLV� JOREDOL]DGR�� (PERUD� DV� DJrQFLDV� ILQDQFHLUDV�

LQWHUQDFLRQDLV� HVWHMDP� YLQFXODGDV� DR� VLVWHPD� GDV�1Do}HV�8QLGDV�� QD� TXDOLGDGH� GH� DJrQFLDV�

HVSHFLDOL]DGDV��R�%DQFR�0XQGLDO�H�R�)XQGR�0RQHWiULR� ,QWHUQDFLRQDO��SRU�H[HPSOR��FDUHFHP�

GD� IRUPXODomR� GH� XPD� SROtWLFD� YRFDFLRQDGD� DRV� GLUHLWRV� KXPDQRV� 7DO SROtWLFD� p� PHGLGD�

LPSHUDWLYD� SDUD� R� DOFDQFH� GRV� SURSyVLWRV� GD� 218� H�� VREUHWXGR�� SDUD� D� FRHUrQFLD� pWLFD� H�

SULQFLSLROyJLFD�TXH�Ki�GH�SDXWDU�VXD�DWXDomR��$�DJHQGD�GH�GLUHLWRV�KXPDQRV�GHYH�VHU��DVVLP��

LQFRUSRUDGD�QR�PDQGDWR�GH�DWXDomR�GHVVDV�DJrQFLDV�

&HUWR�TXH�R�VHWRU�SULYDGR�DR�TXH�SDUHFH��VHJXQGR�D�DXWRUD����Ki�WDPEpP�D�QHFHVVLGDGH�

GH� DFHQWXDU� VXD� UHVSRQVDELOLGDGH� VRFLDO�� HVSHFLDOPHQWH� D� GDV� HPSUHVDV� PXOWLQDFLRQDLV�� QD�

PHGLGD�HP�TXH�FRQVWLWXHP�DV�JUDQGHV�EHQHILFLiULDV�GR�SURFHVVR�GH�JOREDOL]DomR�

$�PDUFD�SHUWLQHQWH�GD�RUGHP�HFRQ{PLFD�JOREDOL]DGD�HVWi�HP�GHILQLU�VXDV�QHFHVVLGDGHV�

IUHQWH�DR�SRVLFLRQDPHQWR�GH�XP�PHUFDGR�H[WHQVR�H�FDGD�YH]�PDLV�OLEHUDO��SRUpP��p�QHFHVViULR�

LQFRUSRUDU D� HVVD� SDXWD D� TXHVWmR� GRV GLUHLWRV� KXPDQRV�� HP� HVSHFLDO�� D� GD� SURWHomR� GD

GLJQLGDGH KXPDQD�

0DUFHOR�%HQDFFKLR�� UHOHPEUD�TXH�D�QRomR�GH�GLJQLGDGH�KXPDQD�HP�.DQW�p�RSRVWD�j�

TXH�SURS}H R�&ULVWLDQLVPR��SRLV��SDUD�.DQW� R�YDORU�GR�KRPHP�p�IXQGDGR�HP�VXDV�TXDOLGDGHV�

LQDWDV��SRUWDQWR��D�EDVH�p�LPDQHQWH�H�QmR�WUDQVFHQGHQWH��3DUD�.DQW� R�KRPHP�p�XP�ILP�HP�VL�

PHVPR��SRUWDGRU�GH�XP�YDORU�DEVROXWR� MDPDLV�R�KRPHP�SRGH�VHU�FRQVLGHUDGR�XP�PHLR�SDUD�

GHWHUPLQDGR ILP��,VVR�VLJQLILFD�TXH R�KRPHP�p�GLJQR�SRUTXH�p�DXWROHJLVODGRU QR�FRQFHUQHQWH�

j PRUDO��QmR�p�'HXV TXH� OHJLVOD�VREUH�HVVD�PDWpULD��3RUWDQWR��R�KRPHP�QmR�REHGHFHUi�j OHL�

�� ,'(0��FDStWXOR����LWHP����H�ERRN�
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TXH�QmR�VHMD�SRU�HOH�LQVWLWXtGD��R�TXH�OHYD�D�DFHLWDU�TXH D�DXWRGHWHUPLQDomR�GR�VHU�KXPDQR�p�R�

IXQGDPHQWR�GH�VXD�GLJQLGDGH�

3DUD� 5REHUW� $OH[\���� RV� GLUHLWRV� GR� KRPHP� QmR� VmR� XPD� GHVFREHUWD� GR� VpFXOR� �����

6XDV�RULJHQV��DOLiV�� VmR� UHPRWDV��2�DXWRU�DSRQWD UHIHUrQFLDV�D� LVVR��SRU�H[HPSOR��QR�$QWLJR�

7HVWDPHQWR�� HP *rQHVLV� ������ QD� IyUPXOD� GH� LJXDOGDGH�� QR�1RYR� 7HVWDPHQWR�� QD� FDUWD� GH�

3DXOR�DRV�*iODWDV��*iODWDV������� H�QD�LGHLD�GH�LJXDOGDGH�FRVPRSROLWD�GLIXQGLGD�SHOD�HVFROD�

HVWyLFD� 'HVVDV� IRUPXODo}HV� DWp� DTXHODV� GH� GLUHLWRV� GR� (VWDGR� TXH� SRGHP� VHU� LPSRVWRV�

MXGLFLDOPHQWH� KRXYH��FRQWXGR��DLQGD�XP�ORQJR�SHUFXUVR�

+RMH� VH� DGPLWH� TXH� D SURWHomR� LQWHJUDO� j� GLJQLGDGH� KXPDQD� p� QHFHVViULD j� SUySULD�

PDQXWHQomR� GD� HVSpFLH� KXPDQD� 1R� FRQWH[WR� GH H[SDQVmR� GDV� DWLYLGDGHV� HFRQ{PLFDV�

JOREDOL]DGDV�� WHP�VH� REVHUYDGR� TXH QmR� Ki� DWLYLGDGH� HVWDWDO� RX� SULYDGD� TXH� SRVVD� SHUGXUDU�

VHP�TXH�KDMD�R�GHYLGR�UHVSHLWR�j GLJQLGDGH�KXPDQD�

$�'HFODUDomR�8QLYHUVDO� GRV�'LUHLWRV� GR�+RPHP� DILUPD� TXH� D� OLEHUGDGH� p FRQGLomR�

SULPRUGLDO�j�HVFDODGD�VRFLDO�UHVSRQViYHO��WDQWR�TXH�FDEH�DR�(VWDGR�D�PDLRU�SDUWH�GR�HQFDUJR

GH JDUDQWLU� D� SURWHomR� LQGLYLGXDO� H� FROHWLYD�� FRQIRUPH� VH� GHSUHHQGH GR� DUWLJR� ����GHVWH�

GRFXPHQWR�

3DUD�HYLGHQFLDU�RV�WHUUtYHLV�HIHLWRV�FDXVDGRV�SHOD�QHJOLJrQFLD HVWDWDO�QR�TXH�WDQJH DRV

GLUHLWRV� KXPDQRV� -RKQ 5XJJLH �� UHODWRX� HP� VXD� REUD XP� FDVR� RFRUULGR� QD� 1LJpULD�� HP�

PHDGRV�GH������

1D RFDVLmR��D HPSUHVD 6KHOO�FRPHoRX�D�H[WUDLU�SHWUyOHR�GDTXHOH�SDtV��SULQFLSDOPHQWH�

GR� HVWDGR� GH 5LYHUV�� QXPD� UHJLmR� FRQKHFLGD� FRPR�2JRQLODQG�� iUHD� FRP� FHUFD� GH ����PLO�

SHVVRDV�GR�SRYR�2JRQL��&RP�D GHVFREHUWD�GH� UHVHUYDV�GH�SHWUyOHR�QDTXHOD�iUHD�� WDO� LQVXPR�

SDVVRX� D� VHU� D� SULQFLSDO� IRQWH� GH� UHQGD� GR� SDtV�� GH GLYLVDV� H� GR� 3,%�� (P� YLUWXGH� GLVVR�� D�

1LJpULD HVWDWL]RX� R� VHWRU� SHWUROtIHUR QD� GpFDGD� GH� ���� H� UHDOL]RX� MRLQW� YHQWXUH FRP�

FRPSDQKLDV�HVWUDQJHLUDV��DJLQGR�SRU�PHLR�GH�VXEVLGLiULDV�

3RU�FRQWD�GD SROtWLFD�DGRWDGD�SHOR�(VWDGR HP�UHODomR�D HPSUHVDV�SULYDGDV��RV�HVWDGRV�

QLJHULDQRV�QRV�TXDLV�DV�RSHUDo}HV�HUDP�UHDOL]DGDV�SDVVDUDP�D�UHFHEHU�XPD�SHTXHQD�IUDomR�GD�

UHFHLWD�GR�SHWUyOHR�

�� $/(;<��������S������
�� $UWLJR����� 7RGR KRPHP�WHP�GLUHLWR� HP�SOHQD� LJXDOGDGH��D�XPD� MXVWD�H�S~EOLFD�DXGLrQFLD�SRU�SDUWH�GH�XP�
WULEXQDO� LQGHSHQGHQWH� H� LPSDUFLDO�� SDUD� GHFLGLU� GH� VHXV� GLUHLWRV� H� GHYHUHV� RX� GR� IXQGDPHQWR� GH� TXDOTXHU�
DFXVDomR�FULPLQDO�FRQWUD�HOH�
�� 58**,(��������S����
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&RP� R� DGYHQWR� GD� &RQVWLWXLomR� QLJHULDQD� GH� ������ KRXYH� D UHJXODPHQWDomR� GH XP�

SHUFHQWXDO�PDLRU�SDUD�DWHQGHU�RV�LQWHUHVVHV�GHVVHV HVWDGRV��FKHJDQGR�D �����7RGDYLD��HVWXGRV�

LQGHSHQGHQWHV�FRPSURYDUDP�TXH�ERD SDUWH�GHVVHV�UHFXUVRV�QmR�FKHJDYD�j�SRSXODomR�TXH�PDLV�

VRIULD FRP�DV�RSHUDo}HV�GH�H[WUDomR�

3DUD�R�DXWRU����HVVH�FDVR�HYLGHQFLD�DVSHFWRV�LPSRUWDQWHV�QR�TXH�FRQFHUQH�j�QHJOLJrQFLD�

DRV�GLUHLWRV�KXPDQRV��8P�GHVVHV�DVSHFWRV p�D�LQFRPSUHHQVmR�GH�PXLWDV�FRPSDQKLDV�GH�TXH��

DOpP� GD� DXWRUL]DomR� OHJDO� HODV� SUHFLVDP GH� XPD� OLFHQoD� VRFLDO� SDUD� RSHUDU�� 2XWUR� p� D

FXPSOLFLGDGH� FRUSRUDWLYD� HP� DEXVRV� DRV� GLUHLWRV� KXPDQRV�� Mi� TXH� WDLV� DEXVRV�PXLWDV� YH]HV�

VmR FRPHWLGRV�QmR�Vy�SHOD�FRPSDQKLD��PDV�SRU�WHUFHLURV�OLJDGRV�D�HVWD��&RPR�VH�SRGH�QRWDU��

HVVDV�FRQVWLWXHP GLPHQV}HV�FKDYH�GR�QH[R�DWXDO�HQWUH�JOREDOL]DomR�H�JRYHUQDQoD��

$LQGD� HP� UHODomR� DR� UHIHULGR� FDVR� GD 6KHOO�� 5XJJLH�� HVFODUHFH� TXH� D� HPSUHVD

PDQWLQKD� VXD� FRQFHVVmR� HP� 2JRQLODQG� ± VXD� OLFHQoD� SDUD� RSHUDU� ± SRU� PHLR� GD� 6KHOO�

3UHWUROHXP 'HYHORSPHQW &RPSDQ\��63'&���XPD�MRLQW�YHQWXUH QmR�FRQVWLWXtGD�HQWUH�D�5R\DO�

'XWFK�6KHOO�H�D�1LJHULDQ 1DWLRQDO 3HWUROHXP�&RUSRUDWLRQ��'HVGH�R�FRPHoR��D�H[SORUDomR�H�D�

SURGXomR�GH�SHWUyOHR�FDXVDUDP�GDQRV�DPELHQWDLV�QR�WHUULWyULR�GH�2JRQLV��$ SROXLomR�GR�VROR�H�

GD�iJXD��FDXVDGD�SRU�YD]DPHQWRV�GH�SHWUyOHR��SUHMXGLFRX�D�VXEVLVWrQFLD�GRV�TXH�GHSHQGLDP�GD�

DJULFXOWXUD�H�GD�SHVFD��$OpP�GLVVR��VHJXQGR�R�DXWRU�

RV� PRUDGRUHV� GD� iUHD� WLQKDP� GH� FRQYLYHU� FRP� RV� TXHLPDGRUHV� GH� JiV�
UHVLGXDO��HP�RSHUDomR����KRUDV�SRU�GLD��DOJXQV�SRU�PDLV�GH����DQRV���H�XPD�
SROXLomR� DWPRVIpULFD� TXH� FDXVDYD� FKXYD� iFLGD� H� SUREOHPDV� UHVSLUDWyULRV��
*DVRGXWRV� GH� VXSHUItFLH� DWUDYHVVDYDP� PXLWDV� DOGHLDV� H� DQWLJDV� WHUUDV�
DJUtFRODV� �58**,(�������

(P� UHVXPR�� DV� FRPXQLGDGHV� ORFDLV� SDJDYDP� DOWR� SUHoR�� PDV� XVXIUXtDP� GH� SRXFRV�

EHQHItFLRV��HQTXDQWR�ELOKDUHV�GH�GyODUHV�HP�SHWUyOHR�HUDP�H[WUDtGRV�GR�VROR�j VXD�YROWD��86��

����ELOK}HV�GXUDQWH�D�GXUDomR�GD�FRQFHVVmR��VHJXQGR�D�6KHOO��H�PXLWDV�YH]HV�PDLV�TXH� LVVR��

VHJXQGR�R�SRYR�2JRQL�

(P� UD]mR� GD� RFRUUrQFLD� GH UHYROWDV� FRPXQLWiULDV� D� 6KHOO� FRPHoRX� D� LQYHVWLU� HP�

GHVHQYROYLPHQWR� ORFDO�� UHDOL]DQGR� D FRQVWUXomR� GH� HVFRODV�� FOtQLFDV� H SHUIXUDo}HV� GH� SRoRV�

SDUD� H[WUDomR� GH� iJXD� SRWiYHO�� 3RUpP�� HVVDV� LQLFLDWLYDV� DFDEDUDP�SRU� DJUDYDU� DLQGD�PDLV� D�

VLWXDomR��WHQGR�HP�YLVWD�TXH�EHQHILFLDYDP�DOJXQV�KDELWDQWHV�H�QHJOLJHQFLDYDP�RXWURV�

�� ,'(0��S�����
�� ,'(0��S�����



ϰϰ

3RU�YROWD GH������� IXQGRX�VH�R�0RYLPHQWR�SDUD�D� VREUHYLYrQFLD�GR�3RYR�GH�2JRQL��

WHQGR�FRPR�XP�GH�VHXV�OtGHUHV .HQ�6DUR�:LZD� TXH�UHGLJLX XPD�FDUWD�GH�GLUHLWRV�GRV�2JRQLV��

Mi�TXH WDLV�GLUHLWRV QmR�HUDP UHFRQKHFLGRV SHOR�JRYHUQR�QHP�SHOD�6KHOO�

$V�UHODo}HV�HQWUH�D�FRPSDQKLD�H�RV�KDELWDQWHV�GH�2JRQL�ILFDYDP FDGD�YH]�PDLV�WHQVDV��

OHYDQGR�PDLV�GH�����PLO�SHVVRDV��QR�DQR�GH�������jV�UXDV SDUD�VH�PDQLIHVWDU�FRQWUD�D�DWXDomR�

GD� HPSUHVD�� 3RU� ILP� R� HVSDQFDPHQWR� GH� IXQFLRQiULRV� GD� HPSUHVD� 63'& RFDVLRQRX� D�

VXVSHQVmR GDV�RSHUDo}HV�H�D�UHWLUDGD GR�VHX�HIHWLYR GR�ORFDO�

5XJJLH��DFUHVFHQWD�TXH��SRU�FRQWD�GH�WDO�VLWXDomR� D�6KHOO�DFDERX�SHUGHQGR�D�OLFHQoD�

VRFLDO�SDUD�RSHUDU�HP�2JRQL��H�D�FRPXQLGDGH�QmR�DGPLWLD�PDLV�D�HVWDGD�GD�PXOWLQDFLRQDO�QD�

UHJLmR��$OpP�GLVVR��TXLQ]H�DQRV�GHSRLV��TXDQGR�D�6KHOO�DLQGD�QmR�SRGLD�YROWDU�DR�SDtV�GHYLGR�

j�VLWXDomR�GH�LQVHJXUDQoD��TXH�VH�KDYLD�DJUDYDGR��R�JRYHUQR�QLJHULDQR UHYRJRX�D�OLFHQoD�OHJDO�

GD�FRPSDQKLD�SDUD�H[SORUDU�D�FRQFHVVmR��DSHVDU�GH�D�6KHOO�FRQWLQXDU�VHQGR�XPD�LPSRUWDQWH�

SURGXWRUD�HP�RXWUDV�SDUWHV�GR�SDtV��<DU�$GXD� SUHVLGHQWH�GHPRFUDWLFDPHQWH�HOHLWR�GD�1LJpULD

QDTXHOD�pSRFD��FRQFOXLX�TXH�³H[LVWH�WRWDO�IDOWD�GH�FRQILDQoD�HQWUH�D�6KHOO�H�R�SRYR�2JRQL��3RU�

LVVR� RXWUD�HPSUHVD�TXH�VHMD�DSURYDGD�SHORV�RJRQLV�LUi�DVVXPLU�R�FRPDQGR�GD�RSHUDomR´��

3RU� ILP�� DOpP� GD� SHUGD� GD� FRQFHVVmR� SDUD� DWXDU� QR� SDtV H� SRWHQFLDO YLRODomR� GRV

GLUHLWRV� KXPDQRV� QD� UHJLmR�� D� 6KHOO� HQIUHQWRX� XPD� EDWDOKD� MXGLFLDO� QRV� WULEXQDLV� QRUWH�

DPHULFDQRV�� HP� GHFRUUrQFLD� GR� (VWDWXWR� GH� ,OtFLWRV� &LYLV� QR� (VWUDQJHLUR�� DGRWDGR� SHOR�

3ULPHLUR�&RQJUHVVR�GRV�(VWDGRV�8QLGRV��HP�������'HVVH�PRGR��D HPSUHVD�GHYHULD�IRUQHFHU�

UHVVDUFLPHQWR� SRU WHU� FRPHWLGR� YLRODo}HV� GR� GLUHLWR� LQWHUQDFLRQDO� FRQVXHWXGLQiULR�� FRPR�

SLUDWDULD��PDXV�WUDWRV�D�HPEDL[DGRUHV�H�GHVUHVSHLWR�D FRQGXWDV�GH�VHJXUDQoD��

7DO�HVWDWXWR�WHYH�FRQVLGHUiYHO�UHOHYkQFLD�SDUD�D�SURSRVLWXUD�GH GHPDQGDV�SRU�SDUWH GH�

HVWUDQJHLURV�HP�VROR�DPHULFDQR�� ,VVR�RFRUUHX HP�GHFRUUrQFLD�GDV�PDQLIHVWDo}HV�SRSXODUHV� H�

GD FULDomR� GH� PRYLPHQWRV� H� OLGHUDQoDV�� R� TXH� RFDVLRQRX D� SULVmR� H� D� H[HFXomR GH� OtGHUHV

SRSXOLVWDV�OLJDGRV�DRV�DWRV�FRQWUD�D�H[SORUDomR�GD�HPSUHVD��'HQWUH�HVVHV�OtGHUHV��ILJXUDYD�.HQ�

6DUR�:LZD�� TXH� VHULD� FRQGHQDGR� j SHQD� GH� PRUWH�� VHP� DR�PHQRV� WHU� HVWDGR QR� ORFDO� GRV�

FULPHV��PDV�SRU�WHU�VLGR�DFXVDGR�GH�LQFLWDU PXOWLGmR��

e� LPSRUWDQWH� UHODWDU��DLQGD� TXH��jV�YpVSHUDV�GR� MXOJDPHQWR�GR�FDVR�:LZD�YV��6KHOO�

IRL� DQXQFLDGR� DFRUGR� H[WUDMXGLFLDO� TXH� FXOPLQRX� QD� LQGHQL]DomR� GH� FHUFD� GH� 86�� �����

PLOK}HV��ILFDQGR�DV�SDUWHV�FRPSURPHWLGDV�D�QmR�DSUHVHQWDU�VXDV�FRQVLGHUDo}HV�GR�DFRUGR�

�� 58**,(��������S�����



ϰϱ

&RQYpP�DSRQWDU�TXH�QmR�Vy�R�FDVR�6KHOO��PDV�PXLWRV�RXWURV�FRPHoDUDP�D�VHUYLU GH

EDVH� SDUD� D� PXGDQoD� GD YLVmR� FRRUSRUDWLYD�� Mi� TXH� VDQo}HV H� HQYROYLPHQWR� HP� FDVRV� GH�

YLRODomR�GRV�GLUHLWRV KXPDQRV�DIHWDYDP�QHJDWLYDPHQWH�D�LPDJHP�GDV�HPSUHVDV�QR�PHUFDGR�

$� UHYLVmR� GH� SULQFtSLRV� HPSUHVDULDLV�� GH� IRUPD� JHUDO�� SDVVRX� D� HVWDEHOHFHU� QRYDV�

GLUHWUL]HV� SDUD� DV� WUDQVQDFLRQDLV�� FXOPLQDQGR� HP� QRYD� RUGHP� GH� JRYHUQDQoD� FRRUSRUDWLYD��

(VVDV�PXGDQoDV� WDPEpP VH�UHIOHWLUDP QD�SDUWLFLSDomR�GR�(VWDGR��TXH�VH�VXEPHWHX jV�QRYDV�

GLUHWLYDV��DLQGD TXH�HVWDV�QmR�IRVVHP�YLQFXODWLYDV��SDUD�QmR�FRPSURPHWHU�R�GHVHPSHQKR�GH�

VXD�IXQomR�QRV�kPELWRV HFRQ{PLFR�H�VRFLDO�

2EYLDPHQWH�� HVVH� FDVR� GD� 6KHOO� FRUURERUD� D� LGHLD� GH� TXH� D YLRODomR� GH� QRUPDV� GH�

GLUHLWRV�KXPDQRV�FRQFRUUH�SDUD�D�SHUGD GD�GLJQLGDGH�KXPDQD� SRLV�HYLGHQFLD�TXH�D�DWXDomR�GD�

FRPSDQKLD�FRQWUDULRX R�SULPDGR�PDLRU� TXH�p�R�PHLR�DPELHQWH�H�D�SUySULD�HVSpFLH�

0DUFHOR�%HQDFFKLR�� DILUPD�TXH Ki�XP�DVSHFWR�PDWHULDO�GH�PDQXWHQomR�GD�GLJQLGDGH�

KXPDQD�D�H[LJLU�UHFXUVRV�SDWULPRQLDLV�PtQLPRV�GHVWLQDGRV�j�UHDOL]DomR�GR�VHU�KXPDQR�HP�VXD�

SOHQLWXGH��QD� IRUPD�SUHYLVWD�QR�RUGHQDPHQWR� MXUtGLFR� IXQGDGR�QR�SULQFtSLR�GD�GLJQLGDGH�GD�

SHVVRD� (VVD� VLWXDomR� p� WUDWDGD� FRPR� GLUHLWR� DR�PtQLPR� H[LVWHQFLDO� RX� SDWULP{QLR�PtQLPR��

FRQVWLWXLQGR�VH�GR� LQGLVSHQViYHO j�VREUHYLYrQFLD�GLJQD�GR�KRPHP��1R�FDVR��R�SDWULP{QLR�p�

WLGR�FRPR�PHLR�GHVWLQDGR j�UHDOL]DomR�GD�SHVVRD�KXPDQD��FRQVLGHUDGD�HVWD�FRPR�ILQDOLGDGH�

e�� SRLV�� D� H[LVWrQFLD� GR� kPELWR GH� PHUFDGR TXH� SHUPLWH DR� VHU� KXPDQR� DGTXLULU RV� EHQV�

QHFHVViULRV�j�JDUDQWLD�GH�VXD�H[LVWrQFLD�ItVLFD��DVVHJXUDQGR�D�PDQXWHQomR�GD�YLGD�

1R� PHVPR� VHQWLGR�� 3LRYHVDQ�� UHSRUWD�VH j 'HFODUDomR� $PHULFDQD� GRV� 'LUHLWRV� H�

'HYHUHV� GR�+RPHP�� GRFXPHQWR� TXH UHFRQKHFH� H� DVVHJXUD XP� FDWiORJR� GH� GLUHLWRV� FLYLV� H�

SROtWLFRV�VLPLODU�DR�SUHYLVWR�SHOR�3DFWR� ,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��1HVWH�XQLYHUVR�

MXUtGLFR��GHVWDFDP�VH R�GLUHLWR�j�SHUVRQDOLGDGH� MXUtGLFD��R�GLUHLWR�j�YLGD��R�GLUHLWR�D�QmR�VHU�

VXEPHWLGR� j� HVFUDYLGmR�� R� GLUHLWR� j OLEHUGDGH�� R� GLUHLWR� D� XP� MXOJDPHQWR� MXVWR�� R� GLUHLWR� j�

FRPSHQVDomR� HP� FDVR� GH� HUUR MXGLFLiULR�� R� GLUHLWR� j� SULYDFLGDGH�� R� GLUHLWR� j� OLEHUGDGH� GH�

FRQVFLrQFLD�H�UHOLJLmR��R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�H�H[SUHVVmR� R�GLUHLWR�j�UHVSRVWD��R�

GLUHLWR� j� OLEHUGDGH� GH� DVVRFLDomR�� R� GLUHLWR� DR� QRPH�� R� GLUHLWR� j� QDFLRQDOLGDGH�� R� GLUHLWR� j�

OLEHUGDGH�GH�PRYLPHQWR�H�UHVLGrQFLD��R�GLUHLWR�GH�SDUWLFLSDU�GR�JRYHUQR��R�GLUHLWR�j�LJXDOGDGH�

SHUDQWH�D�OHL��H�R�GLUHLWR�j�SURWHomR�MXGLFLDO�

�� 6,/9(,5$��������S������
�� 3,29(6$1��������FDStWXOR����LWHP�E��H�ERRN�



ϰϲ

&RQWXGR��REVHUYD�VH�TXH�HVWD JDPD�GH GLUHLWRV�KXPDQRV�DSUHVHQWDGRV�SRU�FRQYHQo}HV�

H�PHFDQLVPRV�GH�SURWHomR DLQGD�QmR�IRL�FDSD] GH�OLPLWDU�D�DWXDomR�QRFLYD�GDV�WUDQVQDFLRQDLV��

1R�FDVR�GD�6KHOO�� YHULILFRX�VH�TXH�DV�YLRODo}HV� QmR� ILFDUDP�DSHQDV�QD� VHDUD�GDV� DWLYLGDGHV�

HPSUHViULDV��PDV�RFRUUHUDP WDPEpP�QR�kPELWR�GR�(VWDGR��SRU�DWXDomR�DUELWUiULD�GRV�DJHQWHV�

HVWDWDLV�

$OpP�GR�FDVR�6KHOO�� KRXYH�DTXHOH� FRQKHFLGR� FRPR *RLEXU~�H�RXWURV�; 3DUDJXDL����

TXH WHYH�SRU�REMHWR�D�YLRODomR�DR�GLUHLWR�j�YLGD��j�OLEHUGDGH��j�LQWHJULGDGH�SHVVRDO�GH�$JXVWLQ

*RLEXU~�*LPHQH]�H�GH�RXWUDV�FLQFR�YtWLPDV�� VXSRVWDPHQWH�FRPHWLGD�SRU�DJHQWHV�HVWDWDLV�QR�

SHUtRGR�GH������D ������GXUDQWH�D 2SHUDomR�&RQGRU��TXH��EDVHDGD�QD�GRXWULQD�GH�³VHJXUDQoD�

QDFLRQDO´��DUWLFXODYD�IRUoDV�GH�VHJXUDQoD�H�VHUYLoRV�GH�LQWHOLJrQFLD�GH�GLWDGXUDV GR�&RQH�6XO�

SDUD�FRQWHU DJHQWHV�³VXEYHUVLYRV´��

1D� KLSyWHVH�� DV� YtWLPDV� HUDP� RSRVLWRUDV� GR� UHJLPH� 6WURVVQHU��*RLEXU~�*LPHQH]� IRL�

GHWLGR� DUELWUDULDPHQWH� QD� $UJHQWLQD� SRU� DJHQWHV� GR� (VWDGR� SDUDJXDLR�� WHQGR� VLGR� PDQWLGR�

LQFRPXQLFiYHO�� VXEPHWLGR� j� WRUWXUD� H� DR� SRVWHULRU� GHVDSDUHFLPHQWR�� PHGLDQWH� XPD� DomR�

FRRUGHQDGD�GDV�IRUoDV�GH�VHJXUDQoD�GR�3DUDJXDL�H�GD�$UJHQWLQD�

2 FDVR� OHYDGR� j� &RUWH� ,QWHUDPHULFDQD�� WHYH UHFRQKHFLGD D� UHVSRQVDELOLGDGH�

LQWHUQDFLRQDO�GR�(VWDGR��XPD�YH] TXH�HVWH VH�XWLOL]RX GH�LQYHVWLGXUD�RILFLDO�H�UHFXUVRV�RILFLDLV�

SDUD�FRPHWHU�DV�YLRODo}HV�

(VVD�&RUWH�GHWHUPLQRX�DR�(VWDGR�GR�3DUDJXDL�D�UHDOL]DomR�LPHGLDWD�GH�GLOLJrQFLDV�SDUD�

LQYHVWLJDU� RV� DWRV� FRPHWLGRV� H� FRPEDWHU� D� LPSXQLGDGH� GH� VHXV� SHUSHWUDGRUHV� ORFDOL]DU� DV�

YtWLPDV�� HQWUHJDQGR� VHXV� UHVWRV� PRUWDLV� DRV� IDPLOLDUHV� UHDOL]DU� XP� DWR� S~EOLFR� GH�

UHFRQKHFLPHQWR� GR� GHVDJUDYR� H� GD� UHVSRQVDELOLGDGH� LQWHUQDFLRQDO� GR� (VWDGR� SXEOLFDU� D�

VHQWHQoD�GD�&RUWH�HP�GLiULR�GH�DPSOD�FLUFXODomR� FRQVWUXLU�XP�PRQXPHQWR�HP�PHPyULD�GDV�

YtWLPDV� LPSOHPHQWDU� SURJUDPDV� GH� HGXFDomR� GH� DJHQWHV� HVWDWDLV� HIHWXDU� R� SDJDPHQWR� GH�

LQGHQL]DomR�� H� DGHTXDU�� GHL[DQGR�D HP� FRQIRUPLGDGH� FRP� RV� SDUkPHWURV� SURWHWLYRV�

LQWHUQDFLRQDLV� D�WLSLILFDomR�GRV�GHOLWRV�GH�WRUWXUD�H�GH�GHVDSDUHFLPHQWR�IRUoDGR�GH�SHVVRDV���

&RQYpP� OHPEUDU�TXH� DV TXHVW}HV�SULQFLSLROyJLFDV� VHUYHP�GH�DSRLR�H�FRPSUHHQVmR�j

JDUDQWLD�GRV�GLUHLWRV�KXPDQRV��EHP�FRPR�GH�IRQWH�GH�FRQVWUXomR�GH�XP�VLVWHPD�SURWHWLYR�H�GH�

VREHUDQLD� 3RUpP�� QR� FDVR�� D� MXULVGLomR� LQWHUQDFLRQDO� UHVSRQVDELOL]RX� R� (VWDGR� SRU� VXDV�

FRQGXWDV�QRFLYDV�jV QRUPDV�TXH�HQYROYHP�GLUHLWRV�KXPDQRV�

�� ,'(0��FDStWXOR����LWHP������H�ERRN�
�� 3,29(6$1��������FDStWXOR����LWHP�E��H�ERRN�



ϰϳ

3DUD� ILQDOL]DU� HVVD� SDUWH� GR� SUHVHQWH� HVWXGR�� FDEH� REVHUYDU� TXH� R� FDVR� 6KHOO� H� R�

*RLEXU~�FRQVWLWXHP�IRUWH�DUJXPHQWR�SDUD�D�GHIHVD�GD�LGHLD�GH TXH�WDQWR�R�(VWDGR�FRPR�R�VHWRU�

SULYDGR� QHFHVVLWDP� GH� MXULVGLomR� LQWHUQDFLRQDO SDUD� FRLELU� YLRODo}HV� DRV� GLUHLWRV� KXPDQRV��

1RWH�VH�TXH��D�GHVSHLWR�GR�HVIRUoR�LQWHUQDFLRQDO�TXH�YHP�VHQGR�HPSUHHQGLGR�QHVWH VHQWLGR��R�

UHVXOWDGR�REWLGR DLQGD�WHP�VH�PRVWUDGR LQVDWLVIDWyULR�j�PDQXWHQomR�GD�OLEHUGDGH�FRPR�IRQWH�

GD�GLJQLGDGH�KXPDQD�

���� ± $� YLVmR� IXQGDPHQWDO� GH� ³3URWHJHU�� 5HVSHLWDU� H� 5HPHGLDU´�� FRPR SURJUDPD� GH�

SURWHomR�DRV�'LUHLWRV�KXPDQRV�

$�JRYHUQDQoD�FRUSRUDWLYD�SHUPLWH�R�DOLQKDPHQWR�GH HVWUDWpJLDV�FRPSDWtYHLV�SDUD�TXH�

RFRUUD� R ERP� GHVHPSHQKR� H� D� DORFDomR� GH� TXDLVTXHU� RUJDQL]Do}HV� SULYDGDV� QR DPELHQWH�

FRPSHWLWLYR�GR�FHQiULR�LQWHUQDFLRQDO�

6HJXQGR� 6RX]D� H� &DEUHUD�� R� GHVHQYROYLPHQWR� GDV� IRUoDV� SURGXWLYDV� PDWHULDLV�� DR�

PHVPR� WHPSR� TXH� SRWHQFLDOL]D� DV� SRVVLELOLGDGHV� GH� DWHQGLPHQWR� GDV� GHPDQGDV� VRFLDLV�

REMHWLYDV�H�VXEMHWLYDV��VXEPHWH�DV SRSXODo}HV�D�XP�SDGUmR�GH�FRQVXPR�H�GH�VRFLDELOLGDGH� QR�

TXDO� DV� QRYDV� WHFQRORJLDV� UHGHVHQKDP� IRUPDV� GH� FRQWUROH� VREUH� R� WUDEDOKR� H� D� YLGD� GDV�

SHVVRDV� GH�LQWHQVLILFDomR�GD�H[WUDomR�GH�WUDEDOKR�H[FHGHQWH�H�H[FOXVmR�VRFLDO�H�GH�FRQVXPRV�

LPSRVWRV�SHODV�FRUSRUDo}HV�PLGLiWLFDV��

&RPR�YHP�VHQGR�DSRQWDGR�QHVWH�HVWXGR� QD�DWXDOLGDGH� RV DJHQWHV�HVWDWDLV��SRU�PHLR�

GDV UHJXODo}HV H[LVWHQWHV��QmR� WrP PHFDQLVPRV�FDSD]HV�SDUD� LPSHGLU YLRODo}HV�DR LQWHUHVVH�

KXPDQR�

)LFRX FODUR� TXH�� SDUD�PDQWHU� R� HTXLOtEULR� JOREDO�� RV� WUDWDGRV H� R� UHFRQKHFLPHQWR� GH�

UHVSRQVDELOLGDGH�VRFLDO�GDV�HPSUHVDV�WrP�VLGR LQVXILFLHQWHV��R�TXH�VLJQLILFD�TXH�QmR�KDYHULD

HP�FXUWR�SUD]R�JDUDQWLD�GH�SUHVHUYDomR�GRV�GLUHLWRV�KXPDQRV�jV SUy[LPDV�JHUDo}HV�

&RQWXGR�� D� 218�� SRU� PHLR� GH� XP UHSUHVHQWDQWH� (VSHFLDO� GR� 6HFUHWiULR�*HUDO� GDV�

1Do}HV� 8QLGDV�� 3URIHVVRU� -RKQ 5XJJLH�� HP� MXOKR� GH� ������ DSURYRX� SRU� FRQVHQVR�� RV�

SULQFtSLRV�RULHQWDGRUHV�VREUH�(PSUHVDV�H�'LUHLWRV�+XPDQRV�

&DEH� QRWDU� TXH� VmR� ��� SULQFtSLRV RULHQWDGRUHV� �32V�� VLQWHWL]DGRV� QR TXDGUR�

UHIHUHQFLDO� HVSHFtILFR SRU� PHLR� GRV� YHUERV ³SURWHJHU�� UHVSHLWDU� H� UHPHGLDU´�� FRQIRUPH� R�

�� .,0��%$5526�H�.26$/$��������SiJV����������



ϰϴ

SUySULR� UHSUHVHQWDQWH���� 7DLV� SULQFtSLRV� WrP� R� REMHWLYR� GH� HVWDEHOHFHU� XPD� SODWDIRUPD�

QRUPDWLYD PXQGLDO� H� XPD� RULHQWDomR� GH� SROtWLFD� FRQILiYHO� FRPR� EDVH� SDUD� FRQVHJXLU�

SURJUHVVR� FXPXODWLYR� H� JUDGXDO�� VHP� HOLPLQDU� TXDOTXHU DFRQWHFLPHQWR� SURPLVVRU� D� ORQJR�

SUD]R��2� TXDGUR�� DERUGD� R TXH GHYH� VHU� IHLWR�� RV� 3ULQFtSLRV�2ULHQWDGRUHV� WUDWDP� GH� FRPR�

ID]HU���

&RQIRUPH�GHIHQGH�HVVH�DXWRU��SDUD�TXH H[LVWD XP�PHUFDGR�VyOLGR�H�HILFD]��p�SUHFLVR�

FRQVLGHUDU RV�DVSHFWRV�UHODWLYRV�j SHUSHWXDomR�H�j JDUDQWLD�GRV�GLUHLWRV�KXPDQRV��

2 DVSHFWR� SURWHJHU�� TXH� LQWHJUD� R TXDGUR� UHIHUHQFLDO GR� GRFXPHQWR� DSUHVHQWDGR��

FRQFHUQH�j�REULJDomR�GR�(VWDGR�GH�HOHYDU�R�QtYHO�SURWHWLYR�GDV�JDUDQWLDV�GH�GLUHLWRV�KXPDQRV�

5XJJLH�� DILUPD TXH�HVVD�SURWHomR�VH�UHIHUH�HVSHFLILFDPHQWH�jV�Do}HV�GR (VWDGR�SDUD

LPSHGLU�TXH�WHUFHLURV��RX�VHMD��DJHQWHV�SDUWLFXODUHV��YLROHP�RV�GLUHLWRV�KXPDQRV� &DEH�OHPEUDU�

TXH QR�SDVVDGR�R� IRFR� HUDP� HP�JHUDO� JUXSRV� UHEHOGHV� DUPDGRV��&RQWXGR�� DWXDOPHQWH� HVVH�

WHUPR�DOXGH D�HPSUHVDV��3RUWDQWR��YHULILFD�VH TXH��QD�SURSRVWD�GR�DXWRU� R GHYHU�GR�(VWDGR�GH�

SURWHJHU FRQWUD�YLRODo}HV DRV�GLUHLWRV�KXPDQRV�FRPHWLGDV SRU�HPSUHVDV�p�D ³SHGUD�GH�DSRLR´

GR�TXDGUR UHIHUHQFLDO��

-i� R� WHUPR� UHVSHLWDU FRQFHUQH� j UHVSRQVDELOLGDGH� GDV� HPSUHVDV� GH DFDWDU� FRPDQGRV�

QRUPDWLYRV�GHVWLQDGRV�D GLUHLWRV�KXPDQRV�

1HVVH�FDVR��EXVFRX�VH UHVSRQVDELOL]DU�DV�HPSUHVDV��VHJXQGR�R�DXWRU����WHQGR�HP�YLVWD�

TXH�RV�GHYHUHV�MXUtGLFRV�HP�UHODomR�DRV�GLUHLWRV�KXPDQRV�LQWHJUDP�HVWH�FHQiULR��,VVR�SRUTXH�

DV FRPSDQKLDV�HVWmR�FLHQWHV�GH�TXH GHYHP�REHGHFHU�D� WRGDV�DV OHLV�DSOLFiYHLV�SDUD�REWHU�RX�

PDQWHU�VXD�OLFHQoD�GH�IXQFLRQDPHQWR��QR�FDVR�GDV PXOWLQDFLRQDLV��LVVR�LQFOXL WDQWR�DV�OHLV�GR�

(VWDGR�GH�RULJHP�TXDQWR�DV�GR�SDtV�DQILWULmR�

2� DXWRU� HVFODUHFH TXH� R PRGXV� RSHUDQGL GDV� HPSUHVDV WDPEpP�SRGH� HVWDU� VXMHLWR D�

FHUWDV�QRUPDV�GR�GLUHLWR�LQWHUQDFLRQDO �DOLiV��Mi�DGRWDGDV SRU�DOJXQV�WULEXQDLV�QDFLRQDLV�� TXH�

FRQGHQDP�GHWHUPLQDGRV PRGRV�GH�SURFHGHU��(QWUHWDQWR� p�SUHFLVR�PHQFLRQDU�TXH�DV�QRUPDV�

GR� GLUHLWR� LQWHUQDFLRQDO� DEDUFDP� DSHQDV� DOJXPDV� GDV� FRQGXWDV GDV� HPSUHVDV�� $OpP� GLVVR��

FDEH OHPEUDU�TXH QHP�WRGRV�RV�(VWDGRV�UDWLILFDP�WRGRV�RV�WUDWDGRV�LQWHUQDFLRQDLV�GH�GLUHLWRV�

KXPDQRV� H� TXH� RV� SDtVHV� DGRWDP� GLIHUHQWHV� SRVWXUDV QR� TXH� GL]� UHVSHLWR� j� FDSDFLGDGH� H� j

YRQWDGH�GH�ID]HU�FXPSULU�DV�REULJDo}HV�DVVXPLGDV��

�� 58**,(� ������S����������
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$LQGD p� SUHFLVR� HVFODUHFHU� TXH�� QR� TXDGUR� UHIHUHQFLDO� SURSRVWR�� R� WHUPR� UHSDUDU

FRQFHUQH� j FDSWDomR� GH� UHFXUVRV� GH� IRUPD� FRQYHQLHQWH� H� HILFD]� SDUD� R� FDVR� GH� RFRUUHUHP�

HYHQWXDLV�LQIUDo}HV SRU�SDUWH�GDV�HPSUHVDV�

5XJJLH�� DFUHVFHQWRX FRPR� SDUWH� GR� GHYHU� GH� SURWHJHU�� QRV� WHUPRV� GR� 'LUHLWR�

,QWHUQDFLRQDO� VREUH� 'LUHLWRV� +XPDQRV�� D� DGRomR� GH� PHGLGDV�� SRU� SDUWH� GRV� (VWDGRV� SDUD�

LQYHVWLJDU��SXQLU�H�FRUULJLU�YLRODo}HV�GRV�GLUHLWRV�GH�LQGLYtGXRV�FRPHWLGDV�SRU�HPSUHVDV��1R�

FDVR�� LVVR� VLJQLILFD� TXH�� TXDQGR� WDLV� LQIUDo}HV� RFRUUHUHP HP WHUULWyULR RX MXULVGLomR� GH� XP�

(VWDGR��HVWH�GHYH�SURYLGHQFLDU�PHGLGDV�SDUD�UHPHGLDomR�

2� DXWRU� MXVWLILFD� TXH�� VHP� WDLV� PHGLGDV�� R� GHYHU� GH� SURWHJHU� SRGH� VHU� LQWHUSUHWDGR�

FRPR IUDFR�RX�PHVPR�LQVLJQLILFDQWH��HVFODUHFHQGR�TXH�HVWDV LQLFLDWLYDV�SRGHP�VHU�DGRWDGDV�

SRU�PHLRV�MXGLFLDLV��DGPLQLVWUDWLYRV��OHJLVODWLYRV�RX�RXWURV�

'D� PHVPD� IRUPD�� PHGLDQWH� D� UHVSRQVDELOLGDGH� HPSUHVDULDO� GH� UHVSHLWDU� RV� GLUHLWRV�

KXPDQRV�� DV� FRPSDQKLDV GHYHUmR� HVWDEHOHFHU PHFDQLVPRV� GH� GHQ~QFLD� RX� SDUWLFLSDU� GD�

HODERUDomR�GHVWHV�TXH�GHYHP�VHU�HILFD]HV�SDUD�DWHQGHU�D� LQGLYtGXRV�H�FRPXQLGDGHV�DIHWDGRV�

QHJDWLYDPHQWH��VHP�SUHMXt]R�GRV�UHFXUVRV�OHJDLV��2�TXDGUR�HOHQFD WUrV�WLSRV�GH�PHFDQLVPR�GH�

GHQ~QFLD�SHORV�TXDLV�VH�SRGH�SHGLU�UHPHGLDomR��MXGLFLDO��H[WUDMXGLFLDO�HVWDWDO�H�QmR�HVWDWDO�

1R� UHODWyULR� ILQDO�� R� DXWRU� �� PHQFLRQD RV� VHJXLQWHV� DVSHFWRV�� $�� DV� REULJDo}HV�

DVVXPLGDV� SHORV� (VWDGRV� GH� UHVSHLWDU�� SURWHJHU� H� LPSOHPHQWDU� RV� GLUHLWRV� KXPDQRV� H�

OLEHUGDGHV� IXQGDPHQWDLV��%�� R� SDSHO� GDV� HPSUHVDV� FRPR�yUJmRV TXH� GHVHPSHQKDP� IXQo}HV�

HVSHFLDOL]DGDV�H�TXH�GHYHP�FXPSULU� WRGDV�DV� OHLV�DSOLFiYHLV�H�UHVSHLWDU�RV�GLUHLWRV�KXPDQRV��

&� D QHFHVVLGDGH� GH� TXH� RV� GLUHLWRV� H� REULJDo}HV� VHMDP� SURYLGRV� GH� UHFXUVRV� DGHTXDGRV� H�

HILFD]HV��HP�FDVR�GH GHVFXPSULPHQWR�

&RP� EDVH� QHVVDV� GLUHWUL]HV�� IRUDP� DSUHVHQWDGRV ��� HQXQFLDGRV�� SRVWHULRUPHQWH

DSURYDGRV� VHQGR SRVVtYHO� DILUPDU� FRQIRUPH�R LGHDOL]DGRU GR�GRFXPHQWR��� TXH�R�GHYHU�GH�

SURWHJHU� GR� (VWDGR� p� XPD� QRUPD� GH� FRQGXWD�� 1HVVH� FDVR�� HOH� QmR� DWXD� DSHQDV� FRPR�

UHVSRQViYHO� SHOR� PRGR� GH� SURFHGHU� GRV� DJHQWHV� SULYDGRV�� PDV� WDPEpP� SHOD SURWHomR� GRV�

GLUHLWRV� KXPDQRV� GH� IRUPD� VLVWrPLFD�� HP� RXWUDV� SDODYUDV� R� (VWDGR� p� UHVSRQViYHO� SHOD�

SUHYHQomR��LQYHVWLJDomR��SXQLomR�H�UHSDUDomR GRV�DEXVRV�FRPHWLGRV�SRU�DJHQWHV�SULYDGRV�

�� ,'(0��S����������
�� (PSUHVDV�H�GLUHLWRV�KXPDQRV�± 3DUkPHWURV�GD�218�SDUD�SURWHJHU��UHVSHLWDU�H�UHSDUDU��S����
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1R� kPELWR� GDV� FRPSDQKLDV�� RV� HIHLWRV� SULQFLSLROyJLFRV� VHJXQGR� 6HWWL�� 6LOYD� H�

0XQL]���� DEUDQJHP� GH� PRGR� DPSOR� D� UHVSRQVDELOLGDGH� GH� XPD� HPSUHVD� GH� UHVSHLWDU� RV�

GLUHLWRV�KXPDQRV��RX�VHMD��WDLV�HIHLWRV�HQYROYHP�QmR�DSHQDV�R�TXH�DFRQWHFH�QDV GHSHQGrQFLDV

GD�FRPSDQKLD��PDV� WDPEpP�VH�HVWHQGHP DR� LPSDFWR GH�VHXV�SURGXWRV�H� VHUYLoRV �SRU�PHLR�

GDV�UHGHV�GH�UHODo}HV�FRPHUFLDLV��QD�VHDUD GRV�GLUHLWRV�KXPDQRV�

$ILUPDP�&DUGLDO�H�*LDQQDWWDVLR�� TXH�R�'LUHLWR�QmR�p�DSHQDV�QRUPD�GH�FRQGXWD��PDV�

WDPEpP� LQVWLWXLo}HV�� ,VVR� VLJQLILFD� TXH� HOH� QmR� DSHQDV� SUHVFUHYH D� FRQGXWD� GHYLGD� RX�

SHUPLWLGD��PDV�WDPEpP�GHILQH�DV�FRQGLo}HV�LQVWLWXFLRQDLV�GH�SRVVLELOLGDGH�GH�FXPSULPHQWR�GD�

UHIHULGD�FRQGXWD� �*,$11$77$6,2������E��81*(5�������� LVWR�p��DTXHODV�TXH�DPSOLDP�RX�

UHGX]HP�D� IRUoD� QRUPDWLYD PHGLDQWH� D� LQYHQWLYLGDGH� GH� DUUDQMRV� TXH� DSULPRUHP� D� JDUDQWLD�

QRUPDWLYD�

1R�kPELWR�GHVWH�HVWXGR��p�SHUWLQHQWH OHPEUDU�GXDV�VLWXDo}HV� DV�QRUPDV�LQWHUQDFLRQDLV�

GH� GLUHLWRV� KXPDQRV� QmR� WrP R� FRQGmR� GH� H[LJLU� GRV� (VWDGRV� XPD� ILVFDOL]DomR�

H[WUDWHUULWRULDO���� H RV� WUDWDGRV� VHPSUH� UHFRPHQGDP� TXH� RV� (VWDGRV DGRWHP� PHGLGDV� SDUD�

HYLWDU�RV�DEXVRV�QR�H[WHULRU�FRPHWLGRV�SRU�HPSUHVDV�UHJLVWUDGDV�HP�VXD�MXULVGLomR�

1R� FDVR� HVSHFtILFR� GR� %UDVLO�� VHJXQGR� $OYHV� )HUUHLUD� H�0DFKDGR� 5RFKD��� YLVDQGR�

WXWHODU�R�HTXLOtEULR�HQWUH�RV�SDUWLFXODUHV�H�JDUDQWLU�D� LQYRFDomR GRV�GLUHLWRV� IXQGDPHQWDLV�GD�

SDUWH YXOQHUiYHO��XPD�YH]�TXH�HVVHV�GLUHLWRV�VmR�PHQRVSUH]DGRV SHOD�SDUWH GH PDLRU�SRGHU��R�

6XSUHPR�7ULEXQDO�)HGHUDO�YHP�DGRWDQGR�D�DSOLFDomR�GD�WHRULD�GD�HILFiFLD�GLUHWD�GRV�GLUHLWRV�

IXQGDPHQWDLV� QDV� UHODo}HV� HQWUH� SDUWLFXODUHV�� ,VVR� SHUPLWH� REVHUYDU� TXH� DV� PDQLIHVWDo}HV�

MXULVGLFLRQDLV� DFDEDP� LPSRQGR� REULJDo}HV� jV� HPSUHVDV� SDUD� UHDGHTXDomR� GH� FRQGXWDV� H�

PDQXWHQomR�GR�HTXLOtEULR�FRQWUDWXDO�RX�H[WUDFRQWUDWXDO�

1R� TXH� FRQFHUQH� D� WDO� DVSHFWR� 5XJJLH�� DSRQWD TXH� R� GHVFXPSULPHQWR� GDV� OHLV� HP�

YLJRU� TXH� GLUHWD� RX� LQGLUHWDPHQWH� UHJXODP� R� UHVSHLWR� DRV GLUHLWRV� KXPDQRV� QR� kPELWR� GDV�

HPSUHVDV FRQVWLWXL�XPD�ODFXQD�MXUtGLFD�IUHTXHQWH�QD�SUiWLFD�GRV�(VWDGRV��

(�FDEH�HVFODUHFHU�TXH�VH�WUDWD WDQWR�GH�OHLV�DQWLGLVFULPLQDomR�H�DQWLFRUUXSomR�FRPR�GH�

OHLV� WUDEDOKLVWDV�� DPELHQWDLV�� RX� PHVPR� GDTXHODV� UHIHUHQWH j� SURSULHGDGH� H j� SULYDFLGDGH��

/RJR��p�LPSRUWDQWH�TXH�FDGD�(VWDGR�YHULILTXH VH�HVVDV�OHLV�HVWmR�VHQGR�DSOLFDGDV�HILFD]PHQWH��

�� 6&,(17,$�-85,6��Y�����Q����S������
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&DVR�LVVR�QmR�HVWHMD�RFRUUHQGR��p�IXQomR�GR (VWDGR�DYHULJXDU�RV�PRWLYRV�GR�GHVFXPSULPHQWR�

H�SURSRU�PHGLGDV�SDUD�UHWLILFDU D�VLWXDomR�

7DO�DWULEXLomR�UHFDL�SDUD�R�(VWDGR�MXVWDPHQWH�SDUD�TXH�DQDOLVH�HVVDV�OHJLVODo}HV�H�FULH

XP�DPELHQWH�VHJXUR�H�IDYRUiYHO�SDUD�R UHVSHLWR�jV�QRUPDV�GH�GLUHLWRV�KXPDQRV�SRU�SDUWH�GRV�

DJHQWHV�SULYDGRV�

6HJXQGR� $VVLV� H� 3DPSORQD��� p SUHFLVR� REVHUYDU� TXH�� HP�PXLWDV� FLUFXQVWkQFLDV�� RV�

(VWDGRV� VmR� OHYDGRV� DRV� VLVWHPDV� GH� SURWHomR� GH� GLUHLWRV� KXPDQRV� UHJLRQDLV� HP�YLUWXGH GD�

IDOWD�GH GLOLJrQFLD�HVWDWDO SDUD�FRLELU�D�DWXDomR�GHVUHVSHLWRVD�GH XPD�HPSUHVD�

&RP� HIHLWR�� VH� XPD� HPSUHVD� HVWDWDO� YLROD� QRUPDV� GH� SURWHomR� DRV� GLUHWRV� KXPDQRV��

LVVR� DWLQJH GLUHWDPHQWH� D� LPDJHP� GR� (VWDGR� IUHQWH� j FRPXQLGDGH� LQWHUQDFLRQDO�� 3RU� RXWUR�

ODGR��VH�XPD�HPSUHVD�GHSHQGH GH�DWXDomR�HVWDWDO RX�GH�yUJmRV�S~EOLFRV��p�GR�(VWDGR�D PDLRU�

SDUWH�GD�UHVSRQVDELOLGDGH�SDUD�TXH�HOD�UHVSHLWH�RV�GLUHLWRV�KXPDQRV��

3RU�LVVR��D�VXSHUYLVmR�GR�(VWDGR�SDUD�TXH�KDMD�R�FXPSULPHQWR�GDV�QRUPDV�SURWHWLYDV�

GH� GLUHLWRV� KXPDQRV� SRU� SDUWH� GDV� HPSUHVDV� HYLWD SUREOHPDV� MXUtGLFRV� IUHQWH� j� FRPXQLGDGH�

LQWHUQDFLRQDO��3DUD�HVVD�IXQomR��R�(VWDGR�SRGH�VH�XWLOL]DU GH�PHFDQLVPRV�LQGHSHQGHQWHV�H�GH�

SUHVWDo}HV�GH�FRQWDV��

8P�GHVVHV�PHFDQLVPRV p�D�IRUPDOL]DomR GH�FRQWUDWRV�HQWUH�(VWDGR�H�HPSUHVDV��VHQGR�

WDO FRPSURPLVVR� XPD� RSRUWXQLGDGH SDUD� IRPHQWR� GR� UHVSHLWR� jV� SUHVFULo}HV� GDV� QRUPDV�

QDFLRQDLV�H�LQWHUQDFLRQDLV�

e� SUHFLVR� PHQFLRQDU� TXH RV� 32V ����� DWULEXHP� FDUJD� DR� (VWDGR� RQGH� Ki� ]RQD� GH�

FRQIOLWRV��2 SURSyVLWR GLVVR�p�JDUDQWLU�TXH HP�WDLV�FRQWH[WRV DV�HPSUHVDV�RSHUHP VXEPLVVDV jV�

QRUPDV GH�GLUHLWRV�KXPDQRV��3RU�HVVD�UD]mR��HP�WDLV�FLUFXQVWkQFLDV�Ki��HP�HVSHFLDO� RULHQWDomR�

VREUH�ULVFRV�GH�YLROrQFLD�VH[XDO�H�GH�JrQHUR�

1HVVHV�FDVRV��R (VWDGR�SRGH�IRUQHFHU�jV�HPSUHVDV�VXEWHUI~JLRV��FRP�EDVH�QR�HTXLOtEULR�

GDV�UHJUDV�GH�GLUHLWR�HPSUHVDULDO�H GLUHLWRV�KXPDQRV� SRU�PHLR�GH�SRVLomR�YHUWLFDO��FRPR�OHLV�H�

QRUPDV� RX�KRUL]RQWDO� FRPR�R�DSRLR�jV SUiWLFDV�GH�OLYUH�FRPpUFLR�

&DEH� HVFODUHFHU� TXH R (VWDGR� GHYH� DQDOLVDU� DV� FRQVHTXrQFLDV� HFRQ{PLFDV�� FRP� R�

LQWXLWR�GH�TXH�R�PDUFR�QRUPDWLYR�QDFLRQDO�GR�JRYHUQR QmR�VHMD�DIHWDGR� $OpP�GLVVR��GHYH�R�

�� $66,6��9LQLFLXV�GH��3$03/21$��'DQLHOOH�$QQH��������S�����
�� (PSUHVDV�H�'LUHLWRV�+XPDQRV�3DUkPHWURV�GD�218�SDUD�3URWHJHU��5HVSHLWDU�H�5HSDUDU�UHODWyULR�ILQDO�GH�-RKQ�
5XJJLH�� UHSUHVHQWDQWH�HVSHFLDO GR�VHFUHWiULR�JHUDO��&RQHFWDV�GLUHLWRV�KXPDQRV��6mR�3DXOR�������
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(VWDGR�DVVHJXUDU�VH�GH�VXD DXWRQRPLD�QRUPDWLYD�H�UHJXODWyULD��WDQWR�SDUD�SURWHJHU�RV�GLUHLWRV�

KXPDQRV�FRPR�D�FDSDFLGDGH�GRV LQYHVWLGRUHV��

&RP� HVVDV RULHQWDo}HV� R� TXH� VH� EXVFD� p� FRHUrQFLD� SROtWLFD� QR� SODQR� LQWHUQDFLRQDO��

DVVLP�� p� LPSRUWDQWH� DSRQWDU�� VHJXQGR� RULHQWDomR� GR� 32� ����� TXH� RV� (VWDGRV� PDQWrP

REULJDo}HV�TXH�GHFRUUHP GDV�QRUPDV� LQWHUQDFLRQDLV�GH�GLUHLWRV�KXPDQRV�TXDQGR�SDUWLFLSDP�

GH�LQVWLWXLo}HV�PXOWLODWHUDLV�LQWHUQDFLRQDLV��FRPHUFLDLV�H�ILQDQFHLUDV��HQFDUUHJDGDV�GH�TXHVW}HV�

UHODFLRQDGDV� jV� HPSUHVDV�� $TXHODV� LQVWLWXLo}HV GHVHPSHQKDP SDSHO� GHFLVLYR� GH� DMXGD� DRV�

(VWDGRV�QR�FXPSULPHQWR�GH�VHX�GHYHU�GH�SURWHomR��HP�HVSHFLDO��IDFLOLWDQGR�R�LQWHUFkPELR�GH�

LQIRUPDo}HV�DFHUFD�GRV�GHVDILRV�HQIUHQWDGRV�H�GDV�PHOKRUHV�SUiWLFDV DGRWDGDV����

&RP� UHODomR� j� UHVSRQVDELOLGDGH� GH UHVSHLWDU� RV� GLUHLWRV� KXPDQRV�� RV� SULQFtSLRV�

RULHQWDGRUHV� VmR FDWHJyULFRV QR�FDVR�GH� HPSUHVDV� LQVWDODGDV� HP� WHUULWyULRV�TXH� UDWLILFDP�RV�

WUDWDGRV�GD�218� HVVDV�HPSUHVDV� WrP�GH�VH�DGHTXDU�DR�TXH�p GHILQLGR�PXQGLDOPHQWH�FRPR�

FRQGXWD�DFHLWiYHO�

1RV 32V ����� D� REHGLrQFLD� jV QRUPDV� LQWHUQDFLRQDLV� p FRQVLGHUDGD WDPEpP� XPD�

UHVSRQVDELOLGDGH�GHVVDV�HPSUHVDV��TXH�Mi�WrP�R�GHYHU�GH�FXPSULU OHLV�H�QRUPDV�QDFLRQDLV�GH

SURWHomR� GRV� GLUHLWRV� KXPDQRV�� ,VVR� VLJQLILFD� TXH� DV� HPSUHVDV� SRGHP� DVVXPLU�� QR�

GHVHPSHQKR�GH�VXDV�DWLYLGDGHV��FRPSURPLVVRV�DOHDWyULRV�FRP�UHODomR�DR�UHVSHLWR�DRV�GLUHLWRV�

KXPDQRV��SRUpP�LVVR�QmR�DV�LVHQWDUi�GHVVD�REULJDomR�HP�VHQWLGR�ODWR�

&RQIRUPH 6LOYD� H� 3DPSORQD���� R GLUHLWR� LQWHUQDFLRQDO� DLQGD SUHFLVD� HYROXLU� SDUD�

DGPLWLU��FRP�FODUH]D��D�UHVSRQVDELOL]DomR�GDV�HPSUHVDV�TXH�LQIULQJHP�HVVDV�QRUPDV��'H�IDWR��

SDUHFH�QmR�KDYHU�RXWUD�RSomR�SDUD LQFUHPHQWDU�R�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV�

1R�TXH�FRQFHUQH�DR�UHVSHLWR��FRPR�DSRQWDGR QHVWH�HVWXGR��REVHUYD�VH TXH�DV�QRUPDV�

GH� kPELWR� LQWHUQDFLRQDO� IRUQHFHP GLUHWUL]HV� FODUDV� j� DWXDomR� GDV� HPSUHVDV�� 1HVVH� DVSHFWR��

SRGH�VH� DILUPDU� TXH� D UHVSHLWDELOLGDGH�� HP� VHQWLGR� ODWR�� UHWRPD� QR� PtQLPR�� D� &DUWD�

,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV�H RV�SULQFtSLRV�UHODWLYRV�D�WDLV�JDUDQWLDV IRUPXODGRV�SHOD

2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��

&RPR�DSRQWDP�7RUUHV�H�0XQL]��� HLV�D TXHVWmR�TXH�VH�LPS}H�FRQWHPSRUDQHDPHQWH��DV�

OHJLVODo}HV�GRV�GLYHUVRV�SDtVHV�DR�UHGRU�GR�JORER�QmR�SRVVXHP�XPD�XQLIRUPLGDGH�QR�TXH�GL]�

UHVSHLWR�DR�JUDX GH�GLUHLWRV�TXH�EXVFDP�SRVLWLYDU�

�� ,'(0��S����
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1DV�IRUPXODo}HV�DFHUFD�GD�UHVSRQVDELOLGDGH�SHOD�JDUDQWLD�GRV�GLUHLWRV�KXPDQRV��IRUDP�

FRQVLGHUDGRV� GLYHUVRV� IDWRUHV�� VREUHWXGR� IRUDP� UHSRUWDGRV� GDQRV� FDXVDGRV� SRU LQIUDo}HV�

FRPHWLGDV�SHODV�FRPSDQKLDV��1R�HQWDQWR��p�SUHFLVR OHPEUDU�TXH�SULQFtSLRV�QmR�GLPHQVLRQDP�

WDPDQKR�QHP�FDSDFLGDGH� ILQDQFHLUR�SROtWLFD GH� FDGD� HPSUHVD��3RU� HVVD� UD]mR�� RV�SULQFtSLRV�

SRGHP�VXUWLU�HIHLWRV JOREDLV�H�WHU UHVSHLWDELOLGDGH�GH�DPSOR�DOFDQFH�

(P� UHODomR� D� HVVH� DVSHFWR� 5XJJLH�� GHIHQGH� D� LGHLD� GH� TXH� D� HPSUHVD� GHYH� VHU�

UHVSRQVDELOL]DGD�� VHMD�TXDO� IRU VHX� WDPDQKR�RX�DSRUWH��2� DXWRU�SRQGHUD TXH��QHVVH� FDVR�� DV�

SHTXHQDV� H� PpGLDV� HPSUHVDV� SRGHP� GLVSRU� GH� PHQRU� FDSDFLGDGH�� DVVLP� FRPR� GH�

SURFHGLPHQWRV� H� HVWUXWXUDV� GH� JHUHQFLDPHQWR� PDLV� LQIRUPDLV� TXH� DV� JUDQGHV HPSUHVDV�� GH�

PRGR TXH�RV UHVSHFWLYRV�SURFHVVRV�H�SROtWLFDV�WHUmR IRUPDV�GLIHUHQWHV��$SHVDU�GLVVR��VHJXQGR�

R� DXWRU�� p� SUHFLVR� FRQVLGHUDU� TXH� FHUWDV HPSUHVDV� SHTXHQDV� H� PpGLDV� SRGHP� SURYRFDU

FRQVHTXrQFLDV�QHIDVWDV�QD�VHDUD�GRV�GLUHLWRV�KXPDQRV��R�TXH�OHYD�j FRQFOXVmR�GH�TXH�GHYHUi

RFRUUHU� D� DGRomR� GH� PHGLGDV� FRUUHVSRQGHQWHV� j� LQIUDomR� FRPHWLGD�� LQGHSHQGHQWHPHQWH� GR

WDPDQKR GD�HPSUHVD�

2V 32V ���� VXJHUHP jV�HPSUHVDV�D�FULDomR�GH DXGLWRULDV�LQWHUQDV��FRP�D�ILQDOLGDGH�GH�

GHWHFWDU TXDLVTXHU� YLRODo}HV� jV� QRUPDV� SHUWLQHQWHV� DRV� GLUHLWRV� KXPDQRV�� (VWD� VHULD XPD�

IRUPD� GH� DXWRSURWHomR� GD� HPSUHVD� H� GH� UHGXomR� GR LPSDFWR� QHJDWLYR� QD� VXD� FDSDFLGDGH�

FRPSHWLWLYD�

3DUD 5XJJLH����D� UHDOL]DomR GH�GLOLJrQFLD�DGHTXDGD��HP�PDWpULD�GH�GLUHLWRV�KXPDQRV��

GHYHULD� UHGX]LU� R� ULVFR GH� Do}HV� MXGLFLDLV� FRQWUD� DV� HPSUHVDV�� SRLV� OKHV� SHUPLWH� GHPRQVWUDU�

TXH� KDYLDP� DGRWDGR WRGDV� DV PHGLGDV� UD]RiYHLV� SDUD� HYLWDU� TXDOTXHU� SDUWLFLSDomR� HP� XPD�

VXSRVWD�YLRODomR�GRV�GLUHLWRV�KXPDQRV��3RUpP��DV�HPSUHVDV�TXH�FRQGX]HP�WDLV�DXGLWRULDV�QmR�

GHYHP VXSRU TXH� GHVVD�PDQHLUD� ILFDUmR� DXWRPDWLFDPHQWH� LVHQWDV GH UHVSRQVDELOLGDGH�� FDVR�

WHQKDP�FRPHWLGR DEXVRV�FRQWUD�RV�GLUHLWRV�KXPDQRV�

6D\HJ�H�$UUXGD�-XQLRU�� VDOLHQWDP TXH�

GR� SRQWR� GH� YLVWD� GH� JHVWmR� HPSUHVDULDO�� p� VDELGR� TXH� DV� HPSUHVDV�
WUDQVQDFLRQDLV� H� UHVSHFWLYRV� GLULJHQWHV� WrP� PXLWD� SUHRFXSDomR� HP� DJLU�
FRQIRUPH� DV� GHQRPLQDGDV� ³UHJUDV� GH� FRPSOLDQFH´�� RX�� DLQGD�� ³JHVWmR� GH�
FRPSOLDQFH´�� Mi� TXH� H[LVWHP� GHSDUWDPHQWRV� H� JUDQGH� GLVSrQGLR� GH� WHPSR�
SDUD� FRQFUHWL]DU� H�GHPRQVWUDU�RV� UHVXOWDGRV�SUiWLFRV�GHVVDV� UHJUDV� LQWHUQDV��
TXH�VmR�HIHWLYDV�SDUD�RV�GLULJHQWHV�H�FRODERUDGRUHV�

�� 58**,(��������S�����
�� ,'(0��S������
�� %(1$&&+,2��������S������



ϱϰ

3RU� HVVH� FDPLQKR�� DV� HPSUHVDV� DGDSWDUDP�VH� DR� RUGHQDPHQWR� MXUtGLFR� GH�
FDGD� SDtV�� FRPR� PHFDQLVPR� GH� SURWHomR� GH� VHXV� LQWHUHVVHV�� SDVVDQGR� D��
VHFXQGDULDPHQWH�� UHVSHLWDU� RV� GLUHLWRV� KXPDQRV�� SRUpP� FRPR UHJXODomR�
LQWHUQD�RX�H[WHUQD�GH�FDGD�SDtV�

$V� DXGLWRULDV� VHUYHP�� FRQIRUPH� VXJHUH 5XJJLH� SDUD� LGHQWLILFDU� H� DYDOLDU� D� QDWXUH]D�

GRV� LPSDFWRV� QHJDWLYRV� DWXDLV� H� SRWHQFLDLV� HP� TXH� DV� HPSUHVDV� HVWDULDP�� HYHQWXDOPHQWH��

HQYROYLGDV�

7DLV�PHGLGDV�SHUPLWHP�jV�HPSUHVDV�D�DQiOLVH GRV�HIHLWRV�GR�PRQLWRUDPHQWR�LQWHUQR�H

H[WHUQR H��GHVVH�PRGR��D�SRVVtYHO�FRPSUHHQVmR�GR GDQR TXH�SRGHULD�VHU��RX�IRL��FDXVDGR SHOD�

SUySULD�HPSUHVD�RX�SRU�RXWUDV�H�SUHMXGLFDULD �RX�SUHMXGLFRX��SHVVRDV�SHUWHQFHQWHV�D�JUXSRV�RX�

SRSXODo}HV YXOQHUiYHLV�H�PDUJLQDOL]DGRV�

$�LQWHUDomR HQWUH�DV�SDUWHV�SRGH�VH�GDU�HP�GLIHUHQWHV�IRUPDWRV�� UHXQL}HV�SUHVHQFLDLV�

GLiORJRV� RQOLQH�� FRQVXOWDV� DRV� DIHWDGRV� H� D� UHODWyULRV� S~EOLFRV� RILFLDLV�� &DEH� QRWDU� TXH� RV�

PRGRV� GH� WUDQVPLWLU� LQIRUPDo}HV� RILFLDLV� WDPEpP� HVWmR� HYROXLQGR�� H[LVWHP� GHVGH� RV�

WUDGLFLRQDLV�UHODWyULRV�DQXDLV�H�RV�UHODWyULRV�GH�UHVSRQVDELOLGDGH�VXVWHQWDELOLGDGH�HPSUHVDULDO�

DWp�DWXDOL]Do}HV�RQOLQH�H�UHODWyULRV�LQWHJUDGRV�ILQDQFHLURV�H�QmR�ILQDQFHLURV���

1R�FDVR GH�VHU�FRQVWDWDGD�D�YLRODomR�DRV�GLUHLWRV�KXPDQRV� GHWHUPLQDP RV 32V �����

TXH DV� HPSUHVDV� HQYROYLGDV� GHYHP� VHU� UHVSRQVDELOL]DGDV�� GH� IRUPD� XQtVVRQD�� H� SDVVDU� D�

FRQWULEXLU� SDUD� D� UHYHUVmR� GRV� GDQRV� SURYRFDGRV�� 0HVPR� TXH� DV� FRPSDQKLDV� QmR WHQKDP

WRGDV�DV�FRQGLo}HV�GH DUFDU�FRP�RV�SUHMXt]RV��D RULHQWDomR�p TXH�SUHVWHP DX[tOLR��PRVWUDQGR�

VH�SUHRFXSDGDV FRP�D�UHSDUDomR GRV�HVWUDJRV FDXVDGRV�

(PSUHVDV� HP� FRQGLomR� GH� KLSRVVXILFLrQFLD� SDUD� UHPHGLDU� DV� FRQVHTXrQFLDV� GH� VHXV�

DWRV�GHYHP�DR�PHQRV�EXVFDU�DPHQL]DU RV�GDQRV�GH�PDLRU�JUDYLGDGH��3RUpP��FRPR HVWD�QmR�p

XPD�UHJUD�DEVROXWD��VHUi�QHFHVViULR�DQDOLVDU�FDGD�FDVR�SDUD�GHFLGLU�VREUH�D�PHOKRU�IRUPD�GH�

DWXDomR�

2EVHUYD�VH� TXH�� SRU� PHLR GHVVHV� SULQFtSLRV� 5XJJLH RSWRX�� HP� VXDV� SURSRVWDV�� SRU

PHFDQLVPRV�OyJLFRV H�HILFD]HV SDUD D�UHSDUDomR�GH TXDLVTXHU�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��

6DEH�VH��FRQWXGR��TXH�QD�SUiWLFD�D�WDUHID�p�EDVWDQWH�FRPSOH[D��XPD�YH]�TXH�HQYROYH�LQWHUHVVHV�

QmR�DSHQDV�GDV�HPSUHVDV��PDV�WDPEpP�GR�(VWDGR��

�� 58**,(��������S�����
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&DEH�QRWDU�TXH�5XJJLH�� HP� VXDV�SURSRVLo}HV�� WDPEpP�SUHWHQGH FRPEDWHU�R� WUDEDOKR�

HVFUDYR� FRQWHPSRUkQHR�� (VWD� LQWHQomR�� VHJXQGR� $VVLV� H� 3DPSORQD��� VXUJH� GD� DPELomR� GH�

LPSOHPHQWDU� QRYDV� SROtWLFDV� S~EOLFDV�� QR� kPELWR� GD UHODomR� HQWUH� (VWDGR�� HPSUHVDV� H�

FROHWLYLGDGH�� VXEVLGLDGDV QRV� SLODUHV� GRV� 3ULQFtSLRV� 2ULHQWDGRUHV� ± 3URWHJHU�� 5HVSHLWDU� H

5HPHGLDU ±��QR�LQWXLWR�GH�DOFDQoDU�D�UHVSRQVDELOLGDGH�HPSUHVDULDO�HP�GLUHLWRV�KXPDQRV�

3DUD�ILQDOL]DU�HVWD�SDUWH�GR�SUHVHQWH�HVWXGR��FDEH�DLQGD�GL]HU�DOJR�VREUH�D�UHSDUDomR�GH�

GDQRV�FRPHWLGRV�SRU�HPSUHVDV�WUDQVQDFLRQDLV��(P�UHODomR�D�HVVH�DVSHFWR��FRQYpP HVFODUHFHU�

TXH��QRV�FDVRV�HP�TXH�KDMD�GH�IDWR�D�REULJDWRULHGDGH�GH� WDO�UHWLILFDomR��YiULDV�SRGHP�VHU�DV

IRUPDV��HP�GHFRUUrQFLD�GD�IDOWD�GH�MXULVGLomR�LQWHUQDFLRQDO�XQLILFDGRUD�GH�SRVVtYHLV�VDQo}HV�

3DUD�R LGHDOL]DGRU�� GRV�3ULQFtSLRV�2ULHQWDGRUHV��SRGH�VH� LQFOXLU�QHVVH� URO� SHGLGR�GH�

GHVFXOSDV�� UHVWLWXLomR�� UHDELOLWDomR��FRPSHQVDo}HV�HFRQ{PLFDV�RX�QmR�HFRQ{PLFDV H�VDQo}HV

SXQLWLYDV��H[�� PXOWDV�SHQDLV�RX�DGPLQLVWUDWLYDV���DVVLP FRPR�PHGLGDV�GH�SUHYHQomR�GH�QRYRV�

GDQRV��H[���OLPLQDUHV�RX�JDUDQWLDV GH�QmR�UHSHWLomR��

����± $�UHJXODomR�H�D�DEVRUomR�GDV�RULHQWDo}HV�GD�218�QR�VLVWHPD�EUDVLOHLUR

3DUD�LQLFLDU HVWD�VHomR��FDEH UHIHULU�XP�GDGR DQLPDGRU� QR�%UDVLO WHP�KDYLGR FDVRV�GH�

REVHUYkQFLD� jV RULHQWDo}HV� GRV� 32V GD� 218�� PHVPR� TXH� GH� IRUPD� LQGLUHWD�� (P� WDLV�

FLUFXQVWkQFLDV��WHP�VH�YHULILFDGR D�DWXDomR�GR�(VWDGR��GH�IRUPD�WtSLFD�H�DWtSLFD��1R�TXH�WDQJH�

j QRUPDWL]DomR�� XPD� GDV� TXH� PHUHFH� GHVWDTXH� p D� GR� FXLGDGR FRP D PDQXWHQomR� GDV�

HPSUHVDV�

7DPEpP�VH�UHSRUWDQGR�DR�GRPtQLR�EUDVLOHLUR� 3LRYHVDQ�� DILUPD TXH� GHVGH�R�SURFHVVR�

GH�GHPRFUDWL]DomR�GR�3DtV�H� HP�SDUWLFXODU� D�SDUWLU�GD�&RQVWLWXLomR�)HGHUDO�GH�������R�%UDVLO�

WHP� DGRWDGR� LPSRUWDQWHV� PHGLGDV� HP� SURO� GD� LQFRUSRUDomR� GH� LQVWUXPHQWRV� LQWHUQDFLRQDLV�

YROWDGRV� j� SURWHomR� GRV� GLUHLWRV� KXPDQRV��2�PDUFR� LQLFLDO� GR� SURFHVVR� GH� LQFRUSRUDomR� GR�

'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWR�+XPDQRV�SHOR�'LUHLWR�%UDVLOHLUR�IRL�D UDWLILFDomR��HP����GH�

IHYHUHLUR� GH� ������ GD�&RQYHQomR� VREUH� D� (OLPLQDomR� GH� WRGDV� DV� IRUPDV� GH� GLVFULPLQDomR�

FRQWUD�D�0XOKHU��

�� $66,6��9LQLFLXV�GH��3$03/21$��'DQLHOOH�$QQH��������S�����
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7LGR�QR FHQiULR�LQWHUQDFLRQDO�FRPR�SDtV�JDUDQWLGRU�GDV�QRUPDV�SURWHWRUDV�GH�GLUHLWRV�

KXPDQRV�� R� %UDVLO� SDVVRX D� UHVSHLWDU� WDQWR� HP� kPELWR� QDFLRQDO FRPR� LQWHUQDFLRQDO�� D�

JOREDOL]DomR�GHVVHV�GLUHLWRV��$�HILFiFLD�GHVVD�FRQGXWD�p�GDU�SURWHomR�LQWHJUDO�j�SHVVRD��

&DEH�GHVWDFDU�TXH�R UHVSHLWR�GR�%UDVLO�SHORV 3ULQFtSLRV�2ULHQWDGRUHV�GD�218 SRGH�VHU

YHULILFDGR QmR� DSHQDV� HP UHJXODo}HV� GHVWLQDGDV� j LQLFLDWLYD� SULYDGD�� PDV� WDPEpP� HP�

FDUDFWHUtVWLFDV SUHVHQWHV�QD�&RQVWLWXLomR�GH������

(P� UHODomR� D� HVVH� DVSHFWR� %HQDFFKLR� H� 9DLODWWL�� DSRQWDP� TXH� QR� VLVWHPD�

FRQVWLWXFLRQDO� EUDVLOHLUR� D� RUGHP� HFRQ{PLFD� DEDUFD� XPD� SOXUDOLGDGH� GH� LQWHUHVVHV� TXH�

SDUHFHP�VHU�DQWDJ{QLFRV��PDV�TXH��GH�IDWR� FRPSRUWDP�XPD�~QLFD ILQDOLGDGH��SURSRUFLRQDU�D�

WRGRV�XPD�YLGD�GLJQD�

,VVR� VLJQLILFD� TXH R SULPDGR� FRQVWLWXFLRQDO� p� JDUDQWLU� RV� GLUHLWRV� KXPDQRV� 1HVWH�

VHQWLGR� SRGH�VH� DILUPDU� TXH� D� &RQVWLWXLomR� )HGHUDO� GH� ������ VRE� D� pJLGH� GD� VREHUDQLD�

QDFLRQDO��DSUHVHQWD�IXQomR�LQWHJUDGRUD��PHVPR�TXH�FRQIURQWDQGR�TXHVW}HV�MXUtGLFDV�H�VRFLDLV�

)ULVD�1DOLQL��� TXH� D rQIDVH�FRQIHULGD�SHOR�FRQVWLWXLQWH�DR�SULQFtSLR�GD�GLJQLGDGH�GD�

SHVVRD� KXPDQD� WRUQD� REULJDWyULD� D� LQFXUVmR� MXGLFLDO� SRU� RFDVLmR� GH� FDGD� MXOJDPHQWR�� HP�

EXVFD� GH� XP� FRQFHLWR� MXULGLFDPHQWH� DFHLWiYHO� GR� TXH� VHMD� GLJQLGDGH� &RPR� D� IXQomR� GR�

(VWDGR� p� D� JDUDQWLD� GR SULPDGR� GD YLGD�� VHXV� DWRV� GHYHP� WUDQVSRU� RV� LQWHUHVVHV� LQWHUQRV�

DGPLQLVWUDWLYRV�� 'HVWD� IHLWD�� R� -XGLFLiULR� LQWHUSUHWD� D� &RQVWLWXLomR� FRPR� PHFDQLVPR�

RULHQWDGRU�SDUD�DWLQJLU�RV�DQVHLRV�VRFLDLV�

3RUpP�� VHJXQGR� GDGRV� OHYDQWDGRV� SRU�&DUYDOKR� )LOKR���� R HVWLOR� GH� QHJRFLDomR� GRV�

HPSUHViULRV� EUDVLOHLURV� WHP� VXUSUHHQGLGR� R� PXQGR� FRRUSRUDWLYR� LQWHUQDFLRQDO� SHOD�

SHFXOLDULGDGH�QD�DJUHVVLYLGDGH��DJLOLGDGH�H�DPELomR�HP�UHDOL]DU�VHXV�QHJyFLRV��(PSUHViULRV�

FRPR� -RUJH�3DXOR�/HPDQQ��&DUORV�$OEHUWR�6LFXSLUD� H�0DUFHO�7HOOHV�� GRQRV�GD�$%�,QEHY� H�

FRQWURODGRUHV�GR�IXQGR�GH�SULYDWH�HTXLWLW\]���*�UHIOHWHP�HVVH�VWDWXV�

1HVWH� FHQiULR�� QmR� VRPHQWH� D� FRQGXWD� GRV H[HFXWLYRV� EUDVLOHLURV� VXUWLX UHVXOWDGRV�

SRVLWLYRV� PDV� WDPEpP R� SURFHVVR� GH� GHVHQYROYLPHQWR� OHYRX DV� HPSUHVDV� WUDQVQDFLRQDLV� D�

DGHULU jV�OHJLVODo}HV�GR�%UDVLO�

�� %(1$&&+,2��������S�����
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1HVVD� OLQKD� GH� SHQVDPHQWR�� )HUQDQGHV� H� 6LOYHLUD��� YHULILFDP TXH� D� FULDomR� GH�

FRQMXQWR�QRUPDWLYR�GH�SURWHomR�GH�GLUHLWRV�LQGLVSHQViYHLV�DR�LQGLYtGXR��HQTXDQWR�³FLGDGmR�GR�

PXQGR´� JHURX LPSDFWR QR� kPELWR� LQWHUQR� GR� (VWDGR�� QR TXDO� VH� FRPHoD� D� REVHUYDU� XPD�

PXGDQoD� GH� HQWHQGLPHQWR� VREUH� D� H[WHQVmR� GH� VXD� SUySULD� VREHUDQLD�� H� D� FRQVHTXHQWH�

UHGHILQLomR�GH�VHXV�FRQWRUQRV��9LGH��SRU�H[HPSOR��R�FDVR�GD�&RQVWLWXLomR�)HGHUDO�EUDVLOHLUD�GH�

������DSyV�R�DGYHQWR�GD�(PHQGD�&RQVWLWXFLRQDO�Q� ����GH����� �UHIRUPD�GR�3RGHU�-XGLFLiULR��

1R� TXH� WDQJH� DRV� GLUHLWRV� KXPDQRV�� REVHUYD� 6DUOHW��� TXH� HPERUD� R� Q~FOHR GRV�

GLUHLWRV�IXQGDPHQWDLV�VRFLDLV�QmR�SRVVD VHU�LGHQWLILFDGR��SHOR�PHQRV�HP�WRGD�D�H[WHQVmR��FRP�

D�QRomR�GH�GLJQLGDGH�GD�SHVVRD�KXPDQD QHP�FRP�D�QRomR�GH�XP�PtQLPR�H[LVWHQFLDO��DPEDV

WrP� VLGR KDELWXDOPHQWH� LQYRFDGDV� QD� HVIHUD� GD� SURLELomR� GH� UHWURFHVVR�� VREUHWXGR FRPR�

SDUkPHWUR� PDWHULDO� SDUD� DIHULU� D� OHJLWLPLGDGH� FRQVWLWXFLRQDO� GH� PHGLGDV� TXH� WHQKDP� SRU�

HVFRSR�D�VXSUHVVmR�RX�D�UHGXomR�GH�GLUHLWRV VRFLDLV��

&DUORV� (GXDUGR� 3LDQRYVNL� 5X]\N��� UHOHPEUD� TXH� GH� DFRUGR� FRP� D� SHUVSHFWLYD�

MXUtGLFD�� D� GLJQLGDGH� VH� H[SUHVVD� FRPR� QRUPD�� 7UDWD�VH� GH� QRUPD� TXH� UHFRQKHFH�� FRPR�

DQWHFHGHQWH�� D�GLJQLGDGH�FRPR�TXDOLGDGH�KXPDQD��R�TXH� H[FOXL� D�SUHWHQVmR�GH� VH� DGPLWLU D�

H[SUHVVmR� QRUPDWLYD� FRPR� FRQGLomR� SUpYLD� SDUD� D� SURWHomR� MXUtGLFD� D� VHU� RIHUHFLGD� j�

GLJQLGDGH�� (P� RXWUDV� SDODYUDV�� D� SURWHomR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD� QmR� GHSHQGH��

QHFHVVDULDPHQWH��GH�VXD�H[SUHVVD�PHQomR�QR�WH[WR�FRQVWLWXFLRQDO�

&HUWR� p� TXH� R� (VWDGR� YLVD� j SURWHomR� GRV� GLUHLWRV� KXPDQRV HP� WRGR� R� FRUSR�

FRQVWLWXFLRQDO� 2EVHUYHP�VH�� SRU� H[HPSOR�� RV� FDVRV� HP� TXH� R� (VWDGR� IRUQHFH PHGLFDomR�

JUDWXLWD� D� GRHQWHV� TXH� VRIUHP� GH� GHWHUPLQDGDV� SDWRORJLDV� FU{QLFDV�� 2UD� HP� WDLV

FLUFXQVWkQFLDV��D�DWXDomR�GR�(VWDGR SDUHFH�WHU�XP�IXQGDPHQWR��TXH��HPERUD�HVWHMD�LPSOtFLWR� p

GH IiFLO� H[SOLFLWDomR�� D� FUHQoD� QD GLJQLGDGH� KXPDQD� p� R FDPLQKR� SDUD� R� GHVHQYROYLPHQWR�

HFRQ{PLFR�H�D HYROXomR�KLVWyULFD�

(P� UHODomR� j� LPSRUWkQFLD� GH� VH� UHFRQKHFHU� H� SUHVHUYDU� D� GLJQLGDGH� KXPDQD�

3LRYHVDQ��� DUJXPHQWD� TXH� TXDQGR RV� VHUHV� KXPDQRV� VH� WRUQDP� VXSpUIOXRV� H� GHVFDUWiYHLV��

TXDQGR YLJH�D�OyJLFD�GD�GHVWUXLomR��HP�TXH�p�FUXHOPHQWH�DEROLGR�R�YDORU�GD�SHVVRD�KXPDQD��

WRUQD�VH� QHFHVViULD� D� UHFRQVWUXomR� GRV� GLUHLWRV� KXPDQRV�� FRPR� SDUDGLJPD� pWLFR� FDSD]� GH�

UHVWDXUDU�D�OyJLFD�GR�UD]RiYHO��

��� %(1$&&+,2��������S�����
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3DUD�FRUURERUDU�D�LPSRUWkQFLD�GD�SURWHomR�DRV�GLUHLWRV�KXPDQRV��FRQYpP�UHWRPDU�XP�

FDVR HPEOHPiWLFR� FLWDGR�SRU�&ODUN�H�(VWHYHV�����HP�TXH�R�(VWDGR�EUDVLOHLUR�VH�PDQLIHVWRX�QR�

VHQWLGR�GH�LQWHUURPSHU�D�DomR�SUHGDWyULD�GH XPD HPSUHVD�WUDQVQDFLRQDO��

3DUD� HIHLWR� GH� FRQWH[WXDOL]DomR GR� UHIHULGR� FDVR�� FRQYpP� HVFODUHFHU� TXH�� TXDQGR� VH�

DSRQWDP� RV� VpULRV� ULVFRV� GD� SULYDWL]DomR� GRV� UHFXUVRV� KtGULFRV� QR� %UDVLO�� QmR� VH� WUDWD� GH�

H[DJHUR�

2�FDVR�HP�SDXWD�GL]� UHVSHLWR� j FRQFHVVmR�GR�GLUHLWR�GH H[SORUDomR�GH iJXD�PLQHUDO�

�HQYDVH� SDUD� D� HPSUHVD� WUDQVDFLRQDO� 1HVWOp� �1HVWOp�:DWHUV��� WHQGR� HVWD� VH WRUQDGR�� GHVVH�

PRGR� SURSULHWiULD�GD�&RPSDQKLD�GH�ÈJXDV GH�6mR�/RXUHQoR� �0LQDV�*HUDLV�� HP������ HP�

GHFRUUrQFLD� GLVVR� D� HPSUHVD� DGTXLULX� R� GLUHLWR� GH� SRVVH� GR� 3DUTXH� GH� ÈJXDV�� VLWXDGR� QD�

FLGDGH�GH�6mR�/RXUHQoR�H�FRQVLGHUDGR�XP�GRV�PDLV�ULFRV�H�GLYHUVLILFDGR�HP�iJXDV�PLQHUDLV

$R�UHODWDUHP�R�FDVR��RV�DXWRUHV�DILUPDP�TXH�D�HPSUHVD�FRPHWHX�WDQWRV�DEXVRV�TXH�R�

0LQLVWpULR� 3~EOLFR� DMXL]RX� XPD� DomR� FLYLO� S~EOLFD�� HP� ���� �Q� ���������������� DOHJDQGR�

LOHJDOLGDGH� QD� H[SORUDomR� GDV� IRQWHV� GRPLQDGDV� SHOD� UHIHULGD� WUDQVQDFLRQDO�� ,VVR� REULJRX D�

FRPSDQKLD�D�DVVLQDU�XP�DFRUGR�MXGLFLDO��&RQWXGR� D�1HVWOp�QmR�R�FXPSULX� H XPD�QRYD�DomR�

FLYLO�S~EOLFD�WHYH�GH�VHU DEHUWD HP������ HP�IDFH�GH�H[SORUDomR�SUHGDWyULD�

2�FDVR�QDUUDGR�HYLGHQFLD��SRU�XP�ODGR��RV�DEXVRV�GD�HPSUHVD�WUDQVQDFLRQDO��SRU�RXWUR�

D�DWXDomR�GR�(VWDGR�EUDVLOHLUR�SDUD�FRPEDWHU�RV�PHQFLRQDGRV�DEXVRV��SHUPLWLQGR�TXH�R�%UDVLO�

IDoD�SDUWH GR�JUXSR�GH SDtVHV TXH EXVFDP�ILVFDOL]DU DV�DWXDo}HV�GDV�HPSUHVDV�WUDQVQDFLRQDLV�H

LPSHGLU� TXH� WDLV� FRPSDQKLDV� DWHQWHP� FRQWUD DV� GLUHWUL]HV� GRV GLUHLWRV� KXPDQRV�� PDLV�

SUHFLVDPHQWH��FRQWUD�D�GLJQLGDGH�KXPDQD�

(P� UHODomR� D� HVVH� DVSHFWR�� 3LRYHVDQ��� p� FDWHJyULFR� DR� DILUPDU� TXH R� GHYHU� GH�

REVHUYkQFLD�GR�PtQLPR�HVVHQFLDO�FRQFHUQHQWH�DRV�GLUHLWRV�VRFLDLV�WHP�FRPR�IRQWH�R�SULQFtSLR�

PDLRU� GD� GLJQLGDGH� KXPDQD�� TXH� p� R� SULQFtSLR� IXQGDQWH� H� QXFOHDU� GR� GLUHLWR� GRV� GLUHLWRV�

KXPDQRV��GHPDQGDQGR�DEVROXWD�XUJrQFLD�H�SULRULGDGH�

&RQIRUPH DV�RULHQWDo}HV�GH�-RKQ�5XJJLH���� HVVHV�3ULQFtSLRV�2ULHQWDGRUHV�GHYHP�VHU�

DSOLFDGRV�GH�IRUPD�QmR�GLVFULPLQDWyULD��FRQWXGR��GHYH�VH�GDU DWHQomR�HVSHFLDO�DRV�GLUHLWRV�H�

QHFHVVLGDGHV� GH SHVVRDV� SHUWHQFHQWHV� D� JUXSRV� RX� SRSXODo}HV� TXH� SRVVDP� HVWDU� HP�PDLRU�

��� %(1$&&+,2��������S������
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ULVFR�GH YXOQHUDELOLGDGH�RX�PDUJLQDOLGDGH��$OpP�GLVVR��GHYHP�VHU�FRQVLGHUDGRV RV�GLIHUHQWHV�

ULVFRV�TXH�SRVVDP�VHU�HQIUHQWDGRV�SRU�PXOKHUHV�H�KRPHQV�

1R� FDVR� GR� %UDVLO�� R� GHFUHWR� Q�� ������� GH� ��� GH� QRYHPEUR� GH� ������ DSUHVHQWRX�

GLUHWUL]HV�QDFLRQDLV�TXH�JDUDQWHP�UHJXODomR�VREUH�DV�DWLYLGDGHV�HPSUHVDULDLV�H�D�SUHVHUYDomR�

GRV�GLUHLWRV�KXPDQRV�

1HVVH� VHQWLGR�� IRUDP� DSUHVHQWDGRV� HL[RV� RULHQWDGRUHV�� PXLWR� SUy[LPRV� DRV�

HVWDEHOHFLGRV� SRU� 5XJJLH�� QR� DUW�� ��� GR� 'HFUHWR�� YHMDPRV�� D�� REULJDomR� GR� (VWDGR� FRP� D�

SURWHomR� GRV� GLUHLWRV� KXPDQRV� HP� DWLYLGDGHV� HPSUHVDULDLV�� UHVSRQVDELOLGDGH� GDV� HPSUHVDV�

FRP�R� UHVSHLWR� DRV� GLUHLWRV� KXPDQRV�� R� DFHVVR� DRV�PHFDQLVPRV� GH� UHSDUDomR� H� UHPHGLDomR�

SDUD� DTXHOHV� TXH�� QHVVH� kPELWR�� WHQKDP� VHXV� GLUHLWRV� DIHWDGRV� H� D� LPSOHPHQWDomR�� R�

PRQLWRUDPHQWR�H�D DYDOLDomR�GDV�'LUHWUL]HV�

$VVHYHUD� TXH� DV� QRUPDWLYDV� VmR� GLUHFLRQDGDV� DV� PpGLDV�� JUDQGHV� H� PXOWLQDFLRQDLV��

LQVWDODGDV�QR�SDtV��SDUD�R�GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�FRP�R�FRUROiULR�GH�JDUDQWLU�H�

SUHVHUYDU�RV�'LUHLWRV�+XPDQRV�

3RU� HVVH� FDPLQKR�� p� SRVVtYHO� YHULILFDU� TXH� R� %UDVLO� HVWDEHOHFH� SUHRFXSDomR� FRP� DV�

GLUHWUL]HV�PXQGLDLV�H�DGRWD��FRPR�UHJXODomR��D�SUHVHUYDomR�GR�FKDPDGR�³FLGDGmR�GR�PXQGR´��

H[SUHVVmR�TXH�WHP�FRPR�IXQGDPHQWR�D�SUHVHUYDomR�GD�GLJQLGDGH�KXPDQD�
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����± &RQFHLWR�GH� HPSUHVDV� WUDQVQDFLRQDLV� H� VXDV�DWXDo}HV�GHFLVyULDV� IUHQWH�DR�(VWDGR�

UHFHSWRU�H�VXD�PDWUL]

'XUDQWH�ORQJR�SHUtRGR��DV�DWLYLGDGHV�HPSUHVDULDLV VH�H[SDQGLUDP�HP�GHFRUUrQFLD�GRV�

SURFHVVRV� GH� LQWHUQDFLRQDOL]DomR� TXH LQIOXHQFLDUDP� D� HFRQRPLD� PXQGLDO�� VHQGR� TXH� D

LQRYDomR�HP�WUDQVSRUWHV�H�FRPXQLFDo}HV�IRL�GHWHUPLQDQWH�j�WUDQVIHUrQFLD�GH�UHFXUVRV�

(VVH� GHVHQYROYLPHQWR� IRPHQWRX� D� UHGXomR� GH� EDUUHLUDV� LQVWLWXFLRQDLV�� HP� XPD�

LQLFLDWLYD�TXH�FRQWRX�FRP�D�SDUWLFLSDomR�GR�)0,��)XQGR�0RQHWiULR�,QWHUQDFLRQDO��H�GR�*$77�

�$FRUGR�*HUDO� VREUH�7DULIDV� H�&RPpUFLR��� FULDGRV� DSyV� D� 6HJXQGD�*XHUUD�0XQGLDO�� FRP� D�

ILQDOLGDGH�GH�H[SDQGLU�R�PHUFDGR�LQWHUQDFLRQDO�

(P�UHODomR�DR�PHUFDGR�PXQGLDO�QD�DWXDOLGDGH��&HOVR /DIHU��� GHVWDFD�XPD�LPSRUWDQWH�

FDUDFWHUtVWLFD��TXH�p�D�GH�VHU�LQVWkQFLD�UHVXOWDQWH GR�HVIRUoR�GH�DEHUWXUD�GR�HVSDoR�LQWHUHVWDWDO�

D� XPD� FLUFXODomR� EDVWDQWH� OLYUH� GRV� UHFXUVRV� �SURGXWRV�� VHUYLoRV�� WHFQRORJLD�� LQYHVWLPHQWRV��

IOX[RV�ILQDQFHLURV���SRU�PHLR GH�XP�SURFHVVR�TXH�YHP�VHQGR�FRQGX]LGR�QmR�DSHQDV�SHOD�DomR�

GLUHWD�RX�LQGLUHWD�GRV�(VWDGRV��PDV�WDPEpP�SRU�REUD�GH�DWRUHV�SULYDGRV��

&DEH�QRWDU�TXH�R (VWDGR��QRV�~OWLPRV�DQRV� SDVVRX�D�GDU�D�GHYLGD�DWHQomR�j�DWLYLGDGH�

HPSUHVDULDO�GHVHQYROYLGD�HP�VHX�WHUULWyULR�H��GHVVH�PRGR� D�UHODomR HQWUH�LQWHUHVVHV�S~EOLFRV�H�

SULYDGRV�WRUQRX�VH�LPSRUWDQWH�SDUD�DPERV�RV�VHWRUHV QR�SURFHVVR�HFRQ{PLFR�H�SURGXWLYR�

1R�TXH�FRQFHUQH�jV HPSUHVDV� WUDQVQDFLRQDLV�± RUJDQL]Do}HV�HFRQ{PLFDV�SULYDGDV�±��

FRQYpP� GL]HU� TXH� VXD SDUWLFLSDomR� p� FDGD� YH]�PDLV� HIHWLYD� QR� FHQiULR�PXQGLDO H� TXH� VXDV

IRUPDV�MXUtGLFDV�VmR�GLYHUVDV��RX�VHMD��WrP FRQWRUQRV�GLVWLQWRV QRV�GLIHUHQWHV�SDtVHV�RQGH�HVWmR�

VHGLDGDV� DV� FRPSDQKLDV� e�SRU� HVVD� UD]mR� TXH /XL]�2ODYR�%DWLVWD��� DILUPD�TXH� VH� WUDWD� GH�

HQWLGDGHV GHVSURYLGDV� GH SHUVRQDOLGDGH� MXUtGLFD� SUySULD�� 3UHFLVDPHQWH�� XPD� WUDQVQDFLRQDO� p�

FRPSRVWD�SRU FHUWR�Q~PHUR�GH�VXEVLGLiULDV�H�WHP�XPD�RX�PDLV�VHGHV��FRQVWLWXtGDV�HP�GLYHUVRV�

SDtVHV��

��� /$)(5� &��(PSUHVDV�WUDQVQDFLRQDLV��S������
��� %$7,67$��/��2��������S�����
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7RGDYLD��R IDWR�GH�HVVH�WLSR�GH�HPSUHVD�QmR�SRVVXLU�SHUVRQDOLGDGH�MXUtGLFD�JOREDOL]DGD�

QmR� LQGX]� j� DXVrQFLD� GH� SURWHomR� MXUtGLFD� DOLiV� SHOR� FRQWUiULR�� DV� DWLYLGDGHV� GHVVDV�

FRPSDQKLDV�XOWUDSDVVDP�IURQWHLUDV�QDFLRQDLV�H�VLVWHPDV�MXUtGLFRV�HVWDWDLV�

&DEH� REVHUYDU� WDPEpP TXH HVVDV� HPSUHVDV�� HP� UD]mR� GH HVWDUHP VXEPHWLGDV� jV�

GLYHUVDV� MXULVGLo}HV� QDFLRQDLV�� GHVHPSHQKDP� D� IXQomR� GH JDUDQWLU� D� OLYUH� FRQFRUUrQFLD� QR

PHUFDGR�JOREDOL]DGR�

( DLQGD� p� LQWHUHVVDQWH� QRWDU TXH�� WDPDQKD� p� D� SRWrQFLD� HFRQ{PLFR�ILQDQFHLUD� GDV�

WUDQVQDFLRQDLV� TXH� RV� (VWDGRV� UHFHSWRUHV� SDVVDUDP� D� LQFRUSRUDU� D� FRPSHWLWLYLGDGH GHVVDV�

HPSUHVDV FRP� R� ILWR� GH UHJXODU� DV� DWLYLGDGHV� HPSUHVDULDLV� LQWHUQDV� H� H[WHUQDV� H�� DVVLP��

JDUDQWLU SDUWLFLSDomR�QR�PHUFDGR�LQWHUQDFLRQDO�

1DV� SDODYUDV� GH�/XL]�2ODYR�%DWLVWD����� DV� HPSUHVDV� WUDQVQDFLRQDLV� VmR� RUJDQL]Do}HV�

HFRQ{PLFDV� SULYDGDV�� FXMDV� DWLYLGDGHV� DWUDYHVVDP� IURQWHLUDV� QDFLRQDLV� H� VLVWHPDV� MXUtGLFRV�

HVWDWDLV�

(P� YLUWXGH� GH� DV� DWLYLGDGHV� GHVVDV� HPSUHVDV XOWUDSDVVDUHP� IURQWHLUDV QDFLRQDLV� H�

VLVWHPDV� MXUtGLFRV� HVWDWDLV�� HVVDV� FRPSDQKLDV SRVVXHP� GLUHLWRV� H� GHYHUHV� QD� RUGHP�

LQWHUQDFLRQDO�� 3DUD� &HOVR� GH� 0HOOR���� WDO� p� D� UHOHYkQFLD� GHVVDV HPSUHVDV�� TXH� VmR�

FRQVLGHUDGDV FRPR� VXMHLWRV� GH� GLUHLWR� LQWHUQDFLRQDO�� FRP� QRUPDV� GH� 'LUHLWR� ,QWHUQDFLRQDO�

3~EOLFR��',3� DFHUFD�GH�GLUHLWRV�H�GHYHUHV�D�HODV�GLULJLGDV��

1mR�REVWDQWH��D�FRQVWLWXLomR�GDV WUDQVQDFLRQDLV�VH�Gi�SHOD�MXQomR�GH�GLYHUVDV�HPSUHVDV�

VHGLDGDV� HP� SDtVHV� GLIHUHQWHV� H� VXEPHWLGDV� D OHLV� YDULDGDV�� DVVLP�� FDGD� TXDO� GH� PDQHLUD�

DXW{QRPD� SURFXUD�H[HFXWDU�VXDV�DWLYLGDGHV� VHPSUH�HP�EHQHItFLR�GR�JUXSR�HPSUHVDULDO�

(� FRQYpP UHLWHUDU� TXH� DV� UHODo}HV� LQVWLWXFLRQDLV� GHVVDV� HPSUHVDV� VmR� UHJLGDV� SHOR�

'LUHLWR�,QWHUQDFLRQDO�3~EOLFR��SDUD�JDUDQWLU�GLUHLWRV�H�GHYHUHV�QR�FHQiULR�JOREDOL]DGR�

1HVVH�FRQWH[WR��FDEH�OHPEUDU�TXH��FRQIRUPH�DSRQWD�9DUHOOD���� R�(VWDGR�p�R�SULQFLSDO�

VXMHLWR�GR�GLUHLWR�LQWHUQDFLRQDO��'H�WRGRV� p�R�~QLFR�TXH�SRVVXL�SOHQD�FDSDFLGDGH�MXUtGLFD��RX�

VHMD��KDELOLGDGH�GH�PXQLU�VH�GH�GLUHLWRV��SRGHUHV�H REULJDo}HV�

$V�QRUPDWLYDV�MXUtGLFDV�FRPSUHHQGHP DFRUGRV�HQWUH�SDtVHV� FRP�R�LQWXLWR�GH�JDUDQWLU�

GLUHLWRV� H� REULJDo}HV� WDPEpP� jV� HPSUHVDV WUDQVQDFLRQDLV� TXH� SDVVDP� SRU� H[WHQVmR� D�

VXEPHWHU�VH�jV�UHJXODo}HV�GH�RUGHP�SULYDGD��

��� ,'(0��S����
��� 0(//2��&HOVR�'��GH�$OEXTXHUTXH��������S������
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(QWUHWDQWR�� p� SUHFLVR� ID]HU� XPD� GLVWLQomR� HQWUH� VRFLHGDGHV� LQWHUQDFLRQDLV� H�

WUDQVQDFLRQDLV��1HVWH�VHQWLGR� /XL]�2ODYR�%DWLVWD��� HVFODUHFH�TXH�DV�SULPHLUDV�VmR RULXQGDV�

GH� WUDWDGRV� RX� DFRUGRV� HQWUH� SDtVHV� H� HVWmR� VXEPHWLGDV� DR�'LUHLWR� ,QWHUQDFLRQDO�3~EOLFR� DV�

~OWLPDV� SRU�VXD�YH]��VmR�FULDWXUDV�GRV�FRQFHLWRV�DGPLQLVWUDWLYRV��HFRQ{PLFRV�H� MXUtGLFRV�QR�

SODQR�SULYDGR�

(P� UHODomR� j� QRPHQFODWXUD� 5LEHLUR� %UDVLO��� DILUPD� TXH� HPERUD� VHMD� SUHIHUtYHO�

XWLOL]DU� R� WHUPR� WUDQVQDFLRQDO�� QmR� p� FHUWR�� KRMH� HP� GLD�� TXH� DV� FKDPDGDV� HPSUHVDV�

PXOWLQDFLRQDLV� WHQKDP� XPD� QDFLRQDOLGDGH GHILQLGD�� QmR� VRPHQWH� SRUTXH� Ki PXGDQoD�

FRQVWDQWH�GRV�JUXSRV�FRQWURODGRUHV�GHVVDV�HPSUHVDV��GRPLFLOLDGRV�QRV�PDLV�GLYHUVRV�SDtVHV��

PDV WDPEpP�SRUTXH�D�SUySULD�ORFDOL]DomR�GD�PDWUL]��KROGLQJ TXH GHYHULD�FHQWUDOL]DU�WRGDV�DV�

GHFLV}HV�HPSUHVDULDLV� p�PXLWDV�YH]HV�LPSRQGHUiYHO�

(P� UD]mR GHVVD� HVWUXWXUD� DV� HPSUHVDV� WUDQVQDFLRQDLV� GHVHPSHQKDP� QmR� VRPHQWH

SDSHO� GH� DWRUHV� QmR� HVWDWDLV�� HVWDQGR� FRQGLFLRQDGDV� jV� SURWHo}HV� MXUtGLFDV� GRV� SDtVHV� RQGH

DWXDP� GH� IRUPD� JOREDOL]DGD�� PDV� WDPEpP GH VXMHLWRV� GH� GLUHLWRV� H� REULJDo}HV� QD� yUELWD�

LQWHUQDFLRQDO�� 'HVVH� PRGR�� Ki� GLILFXOGDGH� SDUD� UHVSRQVDELOL]DU� WDLV� HPSUHVDV� SRU� GDQRV H��

FRQVHTXHQWHPHQWH�� SHOD� UHSDUDomR GHVWHV� HP� kPELWR� LQWHUQDFLRQDO�� H� HVVDV� FRPSDQKLDV

DFDEDP�VHQGR�VXEPHWLGDV�jV�QRUPDWL]Do}HV�LQWHUQDV GH�XP�(VWDGR�

8P FDVR� UHFHQWH�� YHLFXODGR� SHOD� $)3� ,QWHUQDWLRQDO�� GHX� FRQWD GH� HVFkQGDOR QR� VHWRU�

DXWRPRWLYR SRGH� LOXVWUDU WDO LPSDVVH�� 2�'LHVHOJDWH�� FRPR� ILFRX� SRSXODUPHQWH� FRQKHFLGR��

HQYROYHX�D�9RONVZDJHP�H�DIHWRX�GLYHUVRV�SDtVHV��$�HPSUHVD��QR�LQWXLWR�GH�UHGX]LU�D�HPLVVmR�

GH� JiV� FDUE{QLFR� H� y[LGR� GH� QLWURJrQLR� HP� DOJXQV� GH� VHXV� PRWRUHV� D� GLHVHO� H� JDVROLQD��

XWLOL]DYD�VH GH WpFQLFDV�IUDXGXOHQWDV HP�WHVWHV�GH�UHJXODomR�GH�SROXHQWHV�

(P�YLUWXGH�GH�WHU�OHVLRQDGR GLYHUVRV�RUGHQDPHQWRV�MXUtGLFRV��D�9RONVZDJHP��DOpP�GH�

WHU� VLGR� VXEPHWLGD� jV� UHVSRQVDELOL]Do}HV� HP� VXD� VHGH� QD� $OHPDQKD�� WHP� VLGR� DOYR� GH�

LQYHVWLJDo}HV�HP�RXWURV�SDtVHV��FRPR�RV�(VWDGRV�8QLGRV�����RQGH XP�H[HFXWLYR�GD�HPSUHVD�

DFXVDGR�GH�IUDXGH�H�FRQVSLUDomR�SRU� WHQWDU�HQFREULU�R�HVFDQGDORVR 'LHVHOJDWH �PDQLSXODomR�

GDV�HPLVV}HV�GH�JDVHV�SROXHQWHV�� FRQFRUGRX�HP�VH�GHFODUDU�FXOSDGR�

&DEH� QRWDU� TXH�� HP� XP� FDVR� FRPR� R� UHODWDGR�� D� UHVSRQVDELOL]DomR GD� HPSUHVD SRU�

DWXDomR�GHVUHVSHLWRVD�j�RUGHP�GRV�GLUHLWRV�KXPDQRV�SDVVD SHOR�FULYR�GD�ODFXQD QRUPDWLYD��R�

��� ,'(0��S�����
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��� $QRQ\PRXV�([HFXWLYR�GD�9RONVZDJHQ�GHYH�DVVXPLU�FXOSD�QR�FDVR�
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TXH�DFDUUHWD�VpULDV FRQVHTXrQFLDV�QR�kPELWR�LQWHUQDFLRQDO��$VVLP��D�DSOLFDomR�GRV�SULQFtSLRV�

RULHQWDGRUHV�GD�218��PHVPR�TXH�HVWHV�QmR�DWXHP�GH�IRUPD�YLQFXODWLYD��DSUHVHQWD�VH�FRPR�

SRVVtYHO�IRQWH�GH�GLUHLWR�LQWHUQDFLRQDO�

&ODSKDP �DSXG�7KDQD�&�� GH�&DPSRV� H�&DPLOD�3HUUXVR���� UHLWHUD� D� LGHLD� GH� TXH� Ki

QHFHVVLGDGH�GH�XP�QRYR�DUUDQMR� LQVWLWXFLRQDO�GR�GLUHLWR� LQWHUQDFLRQDO�� D�VHU�FRPELQDGR�FRP�

QRYDV�IRUPDV�GH�UHVSRQVDELOLGDGH�SDUD�DWRUHV�HVWDWDLV�H�QmR�HVWDWDLV��(P�VXPD��p SUHFLVR�TXH�

H[LVWD�XPD� MXULVGLomR�FRPSHWHQWH�� FDSD]�GH�DOFDQoDU�D� ILQDOLGDGH� MXUtGLFD��XPD�YH]�TXH��HP

GHFRUUrQFLD� GD� JOREDOL]DomR�� DV� DWLYLGDGHV� HPSUHVDULDLV� HVWmR� FDGD� YH]� PDLV� GHQVDV� H�

FRPSOH[DV�

1R�DWXDO�FRQWH[WR��DV�HPSUHVDV�WUDQVQDFLRQDLV�DWLQJHP�SDWDPDUHV�GLVWLQWRV�H�SDUDOHORV�

HP�GHFRUUrQFLD�GH�VXD�DWXDomR H�LQWHJUDomR�HP�GLIHUHQWHV�SDtVHV�

&DVR� KRXYHVVH� XPD� MXULVGLomR� FRPSHWHQWH�� DV� RUJDQL]Do}HV� LQWHUQDFLRQDLV ILFDULDP�

HQFDUUHJDGDV�GH�DWHQGHU� LQWHUHVVHV�FRPXQV�GRV�SDtVHV�VLJQDWiULRV�GH�DFRUGRV��PXLWR�HPERUD�

VHMD� HVWH� XP� FDPLQKR� GH� GLItFLO� FRQFUHWXGH�� SRLV�� FRQIRUPH� H[SOLFD�&HOVR� GH�0HOOR����� WDLV�

RUJDQL]Do}HV�� DSHVDU� GH� VHUHP� XPD� UHDOLGDGH� QR� PXQGR� JOREDOL]DGR�� QmR� SRVVXHP� XPD�

GHILQLomR�IRUQHFLGD�SRU�XPD�QRUPD�LQWHUQDFLRQDO��

e�FHUWR�TXH�D�QRUPDWL]DomR�WHP�FRPR�FDUDFWHUtVWLFD�D�SURWHomR�MXUtGLFD H� QHVVH�FDVR��

SRU�VH�WUDWDU�GH�VHJXUDQoD�LQWHUQDFLRQDO� R�WUDEDOKR�ILFD�D�FDUJR��VHJXQGR�3LHUR�6HULQH��DSXG

&HOVR GH�0HOOR������ GH XPD� DVVRFLDomR� YROXQWiULD� GH� VXMHLWRV� GH� GLUHLWR� LQWHUQDFLRQDO�� (VWD�

GHYH� VHU� FRQVWLWXtGD� SRU� DWR� LQWHUQDFLRQDO� H� GLVFLSOLQDGD� QDV� UHODo}HV� HQWUH� DV� SDUWHV� SRU�

QRUPDV�GH�GLUHLWR�LQWHUQDFLRQDO��DOpP�GLVVR��WDO�DVVRFLDomR�GHYH�VH�GDU HP�XP�HQWH�GH�DVSHFWR�

HVWiYHO�� SRVVXLGRU� GH RUGHQDPHQWR� MXUtGLFR� LQWHUQR� SUySULR� H GRWDGR� GH� yUJmRV� H� LQVWLWXWRV�

SUySULRV�� SRU� PHLR� GRV� TXDLV� UHDOL]D� DV� ILQDOLGDGHV� FRPXQV� GH� VHXV� PHPEURV�� PHGLDQWH�

IXQo}HV�SDUWLFXODUHV�H H[HUFtFLR�GH�SRGHUHV�TXH�OKH�IRUDP�FRQIHULGRV��

&DEH QRWDU� TXH� DV� QRUPDV� H[SHGLGDV� SRU� HVVDV� RUJDQL]Do}HV� HP� VXDV� FRQYHQo}HV� H�

WUDWDGRV�GHVHPSHQKDP� IXQomR�RULHQWDGRUD QRV� WHUULWyULRV�GRV�SDtVHV� VLJQDWiULRV TXH�HVWHMDP

GHVJXDUQHFLGRV�GH�UHVSRQVDELOL]DomR�LQWHUQDFLRQDO��

7DOYH]�GDU�QRYR�FRQWRUQR�j�VRFLHGDGH�JOREDOL]DGD��SRU�PHLR GD�FULDomR�GH�QRUPDV GH�

FDUiWHU� LQWHUQDFLRQDO� VHMD� R� JUDQGH� GHVDILR� SDUD� DV SUy[LPDV�JHUDo}HV� TXH� YLYHUmR HP�XP�
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FHQiULR�FDGD�YH]�PDLV� LQIOXHQFLDGR�SHOR�DSDUDWR� WHFQROyJLFR��FDSD]�GH HQFXUWDU GLVWkQFLDV�H�

DSUR[LPDU�SHVVRDV�

&RQWXGR��DILUPDGDV�WDLV�QHFHVVLGDGHV��p�SUHFLVR�FRQVLGHUDU�WDPEpP�D�SRVVLELOLGDGH�GH�

VXD� QHJDomR �DSHVDU� GR� WHRU� FRQWUDGLWyULR� GHVVD� LGHLD��� FRQIRUPH� SUHYr )DULD��� �� 3DUD� HVVH�

DXWRU�� p� MXVWDPHQWH� R� FDUiWHU� ³XWySLFR´ GHVVDV� IRUPDV� H� GHVVDV� OXWDV� TXH� GHL[D� D

XQLYHUVDOL]DomR� H� D� HIHWLYDomR� GRV� GLUHLWRV� KXPDQRV� KRMH� HP� XPD� VLWXDomR� SDUDGR[DO�� HP�

RXWUDV�SDODYUDV��TXDQWR�PDLV�VmR�DILUPDGRV HVVHV�GLUHLWRV��PDLV�VmR�QHJDGRV��$LQGD�VHJXQGR�R

DXWRU� R SUREOHPD�p�TXH��FRPR�VH�FDUDFWHUL]DP�SRU�UHLYLQGLFDU�R�QmR�HVWDEHOHFLGR��DSRQWDQGR�

XP�³KRUL]RQWH�GH�VHQWLGR´�SDUD�RV�GHIHQVRUHV�GD�GLJQLGDGH�GR�KRPHP�OLYUH�H�HPDQFLSDGR��RV�

GLUHLWRV� KXPDQRV� DEUHP�VH� SDUD� R� VpFXOR� ��� FRPR� XPD� VLPSOHV� LQWHUURJDomR�� MDPDLV� FRPR�

XPD�FHUWH]D��

2� IDWR� p� TXH� XQLYHUVDOL]DU� D� MXULVGLomR� ID]HQGR�D� PHFDQLVPR GH� SURWHomR� GRV�

UHODFLRQDPHQWRV� JOREDOL]DGRV� OHYD� D� GLVFXVV}HV� VREUH QRYRV� FRQWRUQRV� SROtWLFR��

DGPLQLVWUDWLYR�H�MXUtGLFR�QR�SODQR�LQWHUQDFLRQDO�

3DUD�HQFHUUDU�HVWD� VHomR��FDEH�DLQGD�QRWDU�TXH��GR�SRQWR�GH�YLVWD� MXUtGLFR�� FRQIRUPH�

H[SOLFD &RXWLQKR�����R�GHVHQYROYLPHQWR FRUUHVSRQGH��GH�PDQHLUD�EDVWDQWH�VLPSOLILFDGD��D�XPD�

UHSUHVHQWDomR� GR� GLUHLWR� FRPR� IHUUDPHQWD� GH� JHVWmR� PDFURHFRQ{PLFD� HVWUXWXUDQWH�� TXH�

JHUHQFLD� R� JRYHUQR� H� R� SODQHMDPHQWR� SRU� PHLR� GH� XPD� UDFLRQDOLGDGH� WHFQREXURFUiWLFD� GH�

GLUHLWR� S~EOLFR� �SUHGRPLQDQWHPHQWH�� H� FRQWULEXL�� GHVVD� IRUPD�� SDUD� D� PRGHUQL]DomR� H� D�

WUDQVIRUPDomR�HVWUXWXUDO�GD�VRFLHGDGH�

����± $�YLQFXODomR�GD� WRPDGD�GH�GHFLVmR� H� VHX�SURFHVVR� IUHQWH� jV� JDUDQWLDV� OHJDLV� H� j

SURWHomR�GH�GLUHLWRV�KXPDQRV

(P� XP FHQiULR� HP� TXH� DV� DWLYLGDGHV� HPSUHVDULDLV� HVWmR� FDGD� YH]� PDLV� DWDGDV� DRV�

PHLRV�WHFQROyJLFRV��DXPHQWRX�D�SUHRFXSDomR�FRP�DV�WRPDGDV�GH�GHFLV}HV�GDV�WUDQVQDFLRQDLV��

9LVDQGR� DWHQGHU� LQWHUHVVHV� GDV� FRPSDQKLDV QRV� SDtVHV� GH� RULJHP� H�� DR� PHVPR� WHPSR��

H[SDQGLU� R� FDPSR� GH� DWXDomR� GHVVDV� HPSUHVDV� SDUD� RXWURV SDtVHV�� HVWXGRV UHFHQWHV� YrP�

EXVFDQGR�R DSULPRUDPHQWR�GR�kPELWR�MXUtGLFR��VREUHWXGR�SDUD�JDUDQWLU�D�SURWHomR�DRV�GLUHLWRV�

KXPDQRV��
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2EYLDPHQWH�� QHP� WRGRV� RV� (VWDGRV� H� HPSUHVDV� HVWmR� FRPSURPHWLGRV� FRP HVVHV�

YDORUHV� H�� FRPR�GHFODUDP )UHLWDV� GD�6LOYD� H�3DPSORQD����� FRPSDQKLDV� TXH� WRPDP GHFLV}HV

YLVDQGR�H[FOXVLYDPHQWH�DR OXFUR�QmR�HVWmR�GLVSRVWDV�D�PRGLILFDU�VXD�SRVWXUD��D�PHQRV�TXH�XP�

DUJXPHQWR�GH�RUGHP HFRQ{PLFD�OKHV�VHMD�DSUHVHQWDGR�

2UD�� D EXVFD� SHOR� OXFUR� p�� VHP� G~YLGD�� D EDVH� GD� ILORVRILD� RUJDQL]DFLRQDO�� SRUpP�� D�

HILFiFLD�GLVVR�HVWi�DWXDOPHQWH�FRQGLFLRQDGD�D�XP�PRGR�GH�RSHUDU�FRQGL]HQWH�FRP�D�UHJXODomR

GRV�SDtVHV�RQGH�D�HPSUHVD�HVWi�VHGLDGD�

2� GLUHLWR�� SRU� VXD� YH]�� FRQIRUPH� HVFODUHFH 'LRJR� &RXWLQKR����� QmR� p� LQGLIHUHQWH� D�

WUDMHWyULDV� GH� GHVHQYROYLPHQWR�� SRLV�� GH�PRGR�SUySULR�� GHILQH� H� FULVWDOL]D� ILQV� VXEVWDQWLYRV��

DOpP� GH PROGDU H� IRUMDU LQVWLWXLo}HV� HQFDUUHJDGDV� GH� SHUVHJXL�ORV�� LQIOXHQFLDQGR�� DLQGD�� DV�

Do}HV�H�RV�SURFHVVRV�GHVWLQDGRV�D�LPSOHPHQWDU�SROtWLFDV�S~EOLFDV�

(� SDUD WRUQDU�PDLV�HYLGHQWH�D� UHODomR�HQWUH�HPSUHVD�H�GLUHLWR��FRQYpP� OHPEUDU�TXH��

DWXDOPHQWH��R�SRGHULR�HFRQ{PLFR�GDV HPSUHVDV�SDVVRX�D�VHU� UHOHYDQWH QDV�UHODo}HV�SROtWLFR�

LQWHUQDFLRQDLV��VHQGR�FDSD]�GH�DOWHUDU FRPSRUWDPHQWRV�GH�OtGHUHV�SROtWLFRV� 2�SUREOHPD�p�TXH�

QmR�p�PDLV�DFHLWiYHO�KRMH�TXH�VH�GLVVRFLHP REWHQomR�GH OXFUR�H UHVSHLWR�j�GLJQLGDGH�KXPDQD�

e�HQWmR�TXH�HQWUD�HP�FHQD�R�GLUHLWR�

5LEHLUR�H�2OLYHLUD��� H[SOLFDP�TXH�DV�YDULDo}HV�JOREDLV�QRV�FXVWRV�GH�SURGXomR�VmR�XP�

FRPSRQHQWH� VLJQLILFDWLYR� QD� GHFLVmR� GH� LQYHVWLPHQWRV� WUDQVQDFLRQDLV�� 3RU� FRQVHJXLQWH�� DV�

JUDQGHV� HPSUHVDV� EXVFDP� VH� LQVWDODU� HP� SDtVHV� RQGH� SRVVDP� DXPHQWDU� RV� VHXV� OXFURV� H�

PHQRVSUH]DU�RV�GLUHLWRV�WUDEDOKLVWDV�

2V� DXWRUHV� DLQGD� DFUHVFHQWDP� TXH D� FRPSHWLWLYLGDGH� LQWHUQDFLRQDO� H� D� JOREDOL]DomR

VHPSUH� IRUDP LQVWUXPHQWRV� XWLOL]DGRV� SDUD� DIDVWDU� R� GLUHLWR� WUDEDOKLVWD� GDV� UHODo}HV�

RUJDQL]DFLRQDLV� H� FRPR� FRQVHTXrQFLD� DXPHQWDU� R OXFUR� GDV� HPSUHVDV� QR� GHVHPSHQKR� GH�

VXDV�DWLYLGDGHV�

'H� WRGD� VRUWH�� D� UHODomR� HQWUH� RV VHWRUHV HPSUHVDULDO� H� JRYHUQDPHQWDO� GHSHQGH GH�

SROtWLFDV� S~EOLFDV� LQWHJUDLV� GH� SURWHomR� QmR� DSHQDV� SDUD GHVHQYROYHU� DV� DWLYLGDGHV�

HPSUHVDULDLV�H�HFRQ{PLFDV��PDV� WDPEpP�SDUD�SURWHJHU�RV�GLUHLWRV�KXPDQRV��FRPR�IRUPD�GH�

JDUDQWLD FRQWUD TXDLVTXHU� YLRODo}HV� QHVWH� kPELWR�� R� TXH� LQFOXL� YLRODo}HV� GH� GLUHLWRV

WUDEDOKLVWDV�
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0DUTXHV�1HWR���REVHUYD�TXH��QDV�VRFLHGDGHV�RFLGHQWDLV��D FRQVROLGDomR�GR�SRGHU�YHP�

RFRUUHQGR�FRP�EDVH�QD FRQVWLWXLomR GH�RUJDQL]Do}HV�GH�LQWHUHVVHV��HPSUHVDULDLV�RX�VLQGLFDLV���

TXH� SDVVDP� D� GHWHUPLQDU� XPD� VpULH� GH� UHJUDV� H� GH� HVSDoRV� 1HVVH� FRQWH[WR�� R� SRGHU� GH�

LQWHUYHQomR�GR�(VWDGR�YDL�VHQGR UHGX]LGR��(P�UD]mR�GLVVR��WHP�KDYLGR VLJQLILFDWLYD�PXGDQoD�

QR SHUILO�GDTXHOH�TXH�QHFHVVLWD�WHU�R�UHFRQKHFLPHQWR�GH�VHXV�GLUHLWRV�IXQGDPHQWDLV�

e�LPSHUDWLYR�TXH�KDMD�D LQGLVSRQLELOLGDGH GH�GLUHLWRV��DVVLP��HVSHUD�VH�TXH�HVVD�LGHLD�

Yi�VH�GHOLQHDQGR�HP�FRQIRUPLGDGH FRP R�GHVHQYROYLPHQWR GDV�DWLYLGDGHV�HPSUHVDULDLV��1D�

SUiWLFD�� LVVR� VLJQLILFD�� SRU� H[HPSOR�� TXH� R� GLUHLWR� WUDEDOKLVWD� YHQKD D� VHU� LQFRUSRUDGR� SHOR�

HPSUHVDULDO�� HVSHFLDOPHQWH� VH� IRU� FRQVLGHUDGR� R� IDWR� GH TXH� DV DWLYLGDGHV�� GH�PRGR� JHUDO�

HVWmR�FDGD�YH]�PDLV�GHSHQGHQWHV GD�WHFQRORJLD�

(P� UHODomR� D� HVVD� GHSHQGrQFLD� WHFQROyJLFD�� FDEH� OHPEUDU R� FDVR� GDV� HPSUHVDV�

WUDQVQDFLRQDLV� GR� UDPR� GH� WUDQVSRUWHV� SRU� DSOLFDWLYR�� TXH�� QR� %UDVLO� LQFRUSRUDUDP� DV�

GLUHWUL]HV�GR�GLUHLWR�FLYLO��PDV�GHL[DUDP GH ODGR�DV�TXHVW}HV�WUDEDOKLVWDV��(P�UD]mR�GLVVR� Ki

SURFXUD�GR�MXULVGLFLRQDGR�SDUD�TXH�RFRUUD�R UHFRQKHFLPHQWR�GR�YtQFXOR�WUDEDOKLVWD��FRPR�QRV�

FDVRV�GH�SUHVWDomR�GH�VHUYLoRV�FRQWUDWDGDV�YLUWXDOPHQWH�

(P�WDO�VLWXDomR��YHULILFD�VH�TXH�R�LQWHUHVVH GHVVDV�HPSUHVDV�FRORFRX�ILP�DR�PRQRSyOLR�

GH�XP�VHJPHQWR��PDV�UHVSHLWRX�DV�UHJXODo}HV�GR�SDtV��R�TXH�HYLGHQFLD�HYROXomR�QR SURFHVVR�

GH�GHVHQYROYLPHQWR�MXUtGLFR�

5LEHLUR� H� 2OLYHLUD��� UHIRUoDP� TXH R� PXQGR� PRGHUQR� p FRQVWLWXtGR� GH� HOHPHQWRV�

QRPHDGRV� FRPR� GHVHQYROYLPHQWR� WHFQROyJLFR�� VLVWHPDV� GH� LQIRUPDomR�� FRPSHWLWLYLGDGH�

JOREDO�� $OpP� GLVVR�� GHVWDFDP� RV� DXWRUHV D� QRYD� IRUPD� GH� RUJDQL]DomR� H� HVWUXWXUDomR� GDV�

HPSUHVDV�WUDQVQDFLRQDLV��1R FDVR��DV�JUDQGHV�FRPSDQKLDV� TXH FRQVWLWXHP�R�DJHQWH SUHFtSXR�

GD� LQWHJUDomR�JOREDO�� DMXVWDP�VH D�HVVH�SDQRUDPD� LQWHUQDFLRQDO�� H[SDQGLQGR�R�FRPpUFLR SRU�

PHLR�GH XP QRYR�PRGHOR� FDUDFWHUL]DGR�SHOR IUDFLRQDPHQWR�GD�SURGXomR HP�GLYHUVDV�SDUWHV�

GR�JORER�

6HP�G~YLGD�� R� DYDQoR� WHFQROyJLFR� OHYRX DV� HPSUHVDV� WUDQVQDFLRQDLV� D�PXGDQoDV GH�

SRVWXUD�H�DR HVWXGR GR�PHUFDGR�LQWHUQDFLRQDOL]DGR� FRP�D�SUHRFXSDomR�GH�FULDU LPDJHQV GDV�

FRPSDQKLDV�FRP�YLVWDV�DR PDUNHWLQJ�
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1HVWH� VHQWLGR� :ROIJDQJ�+RIIPDQQ�5LHP��� DILUPD� TXH�� FRP� R� SDVVDU� GRV� DQRV�� DV�

HPSUHVDV VH� GHUDP� FRQWD� GH� TXH�� HP� VRFLHGDGHV� RULHQWDGDV� SHOR� SULQFtSLR� GH� SURWHomR�

DPELHQWDO��D�HIHWLYDomR�GRV�HQFDUJRV�SDUD�JDUDQWLU�HVVD�SURWHomR�SURPRYLD R UHFRQKHFLPHQWR�

GD�FRPSDQKLD�H�PRVWUDYD�VH�~WLO�SDUD�D�FULDomR�GH�VXD�LPDJHP�QR�kPELWR�GR PDUNHWLQJ��$R�

PHVPR� WHPSR�� FRQIRUPH� GHVWDFD� R� DXWRU�� VXUJLUDP� RSRUWXQLGDGHV� GH� YHQGDV� GH� QRYRV�

SURGXWRV�WHFQROyJLFRV�GH�SURWHomR�DPELHQWDO�

3RUpP� QHVVH�FDVR��DV�WRPDGDV�GH�GHFLV}HV�DEDUFDUDP�RXWUR�VHJPHQWR��SUHFLVDPHQWH��R�

GD�VXVWHQWDELOLGDGH�DPELHQWDO��TXH�DFDERX�WDPEpP�QHFHVVLWDQGR�GH�SURWHomR�MXUtGLFD��WDO�TXDO�

R� GRV� GLUHLWRV� KXPDQRV�� XPD� YH]� TXH� VH� DEULX� QRYR� FDPLQKR� SDUD FLUFXODomR� GH� ULTXH]D� H�

SRWHQFLDOLGDGH�GH�OXFUR�

)RL� QHVVH� FRQWH[WR� TXH LQFRUSRUDU� DV� LQRYDo}HV WHFQROyJLFDV� SDVVRX� D� VHU� GHVHMR� GH�

PXLWRV��WHQGR HP�YLVWD�R�SRWHQFLDO�GHVVD�PXGDQoD�QD FDSWDomR�GH�UHFXUVRV��VHQGR�HVWHV WDQWR�

SDUD�PDQXWHQomR�GD�HPSUHVD�TXDQWR�SDUD�LQYHVWLPHQWR�HP�SURGXomR H�PDUNHWLQJ�

$OLiV�� 'DEXOO� H� 'XWUD��� FRQVLGHUDP� R�PDUNHWLQJ FRUSRUDWLYR� FRPR� XP� GRV� VHWRUHV�

PDLV�UHQWiYHLV�GR PXQGR��SRU�LQYHVWLU HP�SHVR�QD�LPDJHP�GD�FRPSDQKLD��SRU�PHLR�GD�FLrQFLD�

SDUD�D�UHDOL]DomR�GH�OXFURV� 6HJXQGR�HVVHV�DXWRUHV��HVVH�WLSR�GH�PDUNHWLQJ FRQVWLWXL�VH�GH XP�

FRQMXQWR� GH� Do}HV� H� IHUUDPHQWDV� PLODJURVDV�� UHIRUoDGDV� SHOD� PtGLD� QR� TXH� GL]� UHVSHLWR� j

DVVLVWrQFLD�GH�DOWD�WHFQRORJLD�SUHVWDGD�SRU�HTXLSHV�PXOWLGLVFLSOLQDUHV�

1mR� VH� SRGH� ROYLGDU� TXH� DOpP� GH� H[LJLU LQYHVWLPHQWRV� PDFLoRV GDV� HPSUHVDV�

WUDQVQDFLRQDLV� HP� VXDV� DWLYLGDGHV� EHP� FRPR� DXPHQWR� GD� SDUWLFLSDomR� HVWDWDO� QR

GHVHQYROYLPHQWR� VRFLDO� UHJLRQDOL]DGR�� R� DGYHQWR� WHFQROyJLFR� REULJRX PXLWDV� SHVVRDV� D�

PXGDQoDV� GH� SDUDGLJPDV�� 1HVWH� VHQWLGR�� p� LQWHUHVVDQWH� PHQFLRQDU TXH� HP� SDtVHV� HP�

GHVHQYROYLPHQWR��R�PHUFDGR�LQIRUPDO�VH�H[SDQGLX�HP�GHWULPHQWR�GR�IRUPDO�

7DO� RFRUUrQFLD� VH� GHX� HP� YLUWXGH� GD H[WLQomR� GH PXLWDV� SURILVV}HV�� FRPR� HIHLWR� GR

SURFHVVR�GH�HYROXomR�WHFQROyJLFD��&RP�LVVR��KRXYH D�GLPLQXLomR�GD�QHFHVVLGDGH�GH SURWHomR�

MXUtGLFD� QDV� UHODo}HV� WUDEDOKLVWDV�� (P� VXPD�� R PHUFDGR� SURGXWLYR�� GXUDQWH� VpFXORV PRYLGR�

VXEVWDQFLDOPHQWH�SHOD�IRUoD�GH�WUDEDOKR�KXPDQD��VXEVWLWXLX�D HP�JUDQGH�SDUWH�SHOD�DXWRPDomR

H�SDVVRX�D�H[LJLU XP�FDPSR�FDGD�YH]�PDLV�HVSHFLDOL]DGR�

'HVVD� IRUPD��PXLWRV� LQGLYtGXRV� QmR� FRQVHJXLUDP� VH� TXDOLILFDU GH�PRGR� VDWLVIDWyULR

SDUD� VH�PDQWHU�QHVVH�PHUFDGR�GH� WUDEDOKR��$VVLP��EXVFDUDP�IRUPDV�SDUD HQWHQGHU�DV�QRYDV�
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H[LJrQFLDV H� DGDSWDU�VH� D�HODV��SRLV�KDYLDP�VLGR� VHULDPHQWH DWLQJLGRV SHOR�GHVHQYROYLPHQWR�

WHFQROyJLFR�H�SHODV�GHFLV}HV�GDV�JUDQGHV�FRUSRUDo}HV�TXH�GRPLQDP�R�PHUFDGR� HVSHFLDOPHQWH�

HP�kPELWR LQWHUQDFLRQDO�

(P� IDFH�GH� WDLV� FLUFXQVWkQFLDV�� p SRVVtYHO� DILUPDU TXH� WHQKD RFRUULGR WDPEpP�QHVVH�

FDVR� YLRODomR� DRV� GLUHLWRV� KXPDQRV�� XPD� YH]� TXH�� SDUD DXIHULU PDLV OXFUR�� DV� FRPSDQKLDV�

PHQRVSUH]DUDP QHFHVVLGDGHV VRFLDLV�� R� TXH� DFDUUHWRX GHVHTXLOtEULR QD� UHODomR� TXH�PDQWrP�

FRP�R�(VWDGR H D�VRFLHGDGH�

)RL�QHVVH�FRQWH[WR�TXH�PXLWRV�LQGLYtGXRV�EXVFDUDP�IRUPDV�DOWHUQDWLYDV�SDUD�VXEVLVWLU��

8PD�GHODV�IRL�R�SURFHVVR�GH�UHVVLJQLILFDomR�GD�YLGD��SRU�PHLR�GD�DWLYDomR�GH�FHUWRV WLSRV�GH�

LQWHOLJrQFLD��FRPR�D�HVSLULWXDO��SRU�H[HPSOR��(VWD��GH�DFRUGR�FRP�7RUUHV�H�0XQL]�����DX[LOLD�R�

LQGLYtGXR�D�GHVFREULU�TXDLV�VmR�VXDV�PHWDV�PDLV�HOHYDGDV��WDQWR HP QtYHO�SURILVVLRQDO�TXDQWR�

SHVVRDO��

$VVLP�� HP� PHLR� j DWXDomR� PDFLoD� GDV� JUDQGHV� FRUSRUDo}HV�� VXUJLX� R� SURFHVVR� GH�

UHVVLJQLILFDomR�� &DEH QRWDU TXH�� HPERUD WHQKD� VLGR FRPSXOVyULR�� R� DOXGLGR� SURFHVVR�

GHVHPSHQKRX�LPSRUWDQWH�SDSHO�SDUD�UHGHILQLU�D�UHODomR HQWUH LQGLYtGXR�H PHUFDGR�GH�WUDEDOKR�

2 (VWDGR� QmR� SDUWLFLSRX GH� IRUPD� DWLYD GR� DGYHQWR GH� WDLV� IHQ{PHQRV�� SRLV� WLQKD�

HVSHFLDO� LQWHUHVVH� QR� GHVHQYROYLPHQWR� GD� SUHVWDomR� GH VHUYLoR�� Mi� TXH� LVVR OKH� SRGHULD�

FRQFHGHU�SRVLomR�GH�GHVWDTXH�HP�IDFH�GH�RXWURV�(VWDGRV SROLWLFDPHQWH�IUDJLOL]DGRV�

$SHVDU�GLVVR��SRGH�VH�DGPLWLU�TXH WDQWR�DV�JUDQGHV�FRUSRUDo}HV�TXDQWR R�(VWDGR� GH�

DOJXP�PRGR� FRQWULEXtUDP�SDUD�XP�QRYR�PRGHOR�GH�FRPSRUWDPHQWR� LQGLYLGXDO�GR�FLGDGmR�

GHVVD�IRUPD��R�SURFHVVR�GH�HYROXomR�DFDERX�SRU�DWLQJLU�WRGDV�DV�iUHDV�VRFLDLV�

8PD�PXGDQoD�QRWiYHO IRL�D�SHUPLVVmR��D�SDUWLU�GHVVH�PRPHQWR��GR�XVR�GH�UHGHV�VRFLDLV�

HP ORFDO�GH�WUDEDOKR�RX�SDUD�WUDEDOKR��SULQFLSDOPHQWH�QR�FHQiULR�EUDVLOHLUR��HP�UD]mR GD�IDOWD�

GH�UHJXODomR�VREUH�R�WHPD��$VVLP��ILFRX�D�FDUJR�GDV�HPSUHVDV�QRUPDWL]DUHP�LQWHUQDPHQWH�WDLV�

FRQGXWDV��XPD�YH] TXH�R�GLUHLWR�GR�WUDEDOKR�QmR�DV�SURtEH�

3DUD�5HQDWR�2SLFH�%OXP��� ��D�WHQGrQFLD�p�D�VXEVWLWXLomR�JUDGDWLYD�GR PHLR�ItVLFR�SHOR�

YLUWXDO� RX� HOHWU{QLFR��R�TXH� Mi�RFRUUH� H� MXVWLILFD� D� DGHTXDomR�� DGDSWDomR�H� LQWHUSUHWDomR�GDV�

QRUPDV� MXUtGLFDV� QHVVH� QRYR� DPELHQWH�� 3DUD� HVVH� DXWRU�� QD� PDLRULD� GRV� FDVRV� p� SRVVtYHO� D�

DSOLFDomR�GDV�OHLV�Mi�H[LVWHQWHV��R�TXH�LPSOLFD�D�REVHUYkQFLD�GH GLUHLWRV H�GHYHUHV�

��� %(1$&&+,2��������S�����
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(P�RXWUDV�SDODYUDV��DV�UHODo}HV�WRPDP�IRUPDV�GLYHUVDV GDV�FRVWXPHLUDV�H�HYROXHP�HP�

WRGRV�RV�VHJPHQWRV�GD�VRFLHGDGH��$V�HPSUHVDV��SRU�VXD�YH]��DGDSWDP�VH�UDSLGDPHQWH D�HVVH�

QRYR�FHQiULR�H�HQFDUUHJDP�VH�GH�QRUPDWL]DU�WDLV�UHODo}HV��Mi�TXH�D�OHJLVODomR�H[LVWHQWH�DVVLP�

R�SHUPLWH�

6HJXQGR�.DUROLQH�0DUWKRV�GD�6LOYD���� D�PDLRULD�GDV�HPSUHVDV�SRVVXHP�HTXLSDPHQWRV�

H�VHUYLGRUHV�GH�,QWHUQHW�SUySULRV�TXH�RIHUHFHP�VHUYLoRV�GH�DFHVVR�H�FRUUHLR�HOHWU{QLFR�D�VHXV�

HPSUHJDGRV��(��FRQIRUPH�HVVD DXWRUD��XPD�YH]�TXH RV�HTXLSDPHQWRV�HOHWU{QLFRV��R�DFHVVR�j�

,QWHUQHW� H� DR� H�PDLO� VmR� RIHUHFLGRV� DR� HPSUHJDGR� FRPR� LQVWUXPHQWRV� GH� WUDEDOKR�� D�

MXULVSUXGrQFLD� QmR� YLQKD� FRQVLGHUDQGR� FRPR� LQYDVmR� j� SULYDFLGDGH R� PRQLWRUDPHQWR� GH�

FRUUHVSRQGrQFLD�HOHWU{QLFD�FRUSRUDWLYD�GR�HPSUHJDGR SRU�SDUWH�GR�HPSUHJDGRU�

3DUD� 3LHUUH�/pY\����� XPD� LQIUDHVWUXWXUD� GH� FRPXQLFDomR� SRGH� VHU� LQYHVWLGD� SRU� XPD�

FRUUHQWH� FXOWXUDO� TXH� YDL�� QR� PHVPR� PRYLPHQWR�� WUDQVIRUPDU� VHX� VLJQLILFDGR� VRFLDO� H�

HVWLPXODU�VXD�HYROXomR�WpFQLFD�H�RUJDQL]DFLRQDO�

&RQYpP� IULVDU TXH�� GHVGH� R� PRPHQWR� HP� TXH� DV� HPSUHVDV�� HVSHFLDOPHQWH� DV�

WUDQVQDFLRQDLV� LQFRUSRUDUDP� RV� DYDQoRV� WHFQROyJLFRV HP� XP� PXQGR� FDGD� YH]� PDLV�

JOREDOL]DGR� D�WHQGrQFLD�IRL�D�DGDSWDomR�GH�QRUPDV�MXUtGLFDV�Mi�H[LVWHQWHV H�D�FULDomR�GH�QRYRV�

FRQFHLWRV�MXUtGLFRV�

1R� SDVVDGR DV� GHFLV}HV� GDV� HPSUHVDV� WUDQVQDFLRQDLV� REMHWLYDYDP R� SURFHVVR� GH�

SURGXomR� H� DOLQKDPHQWR ODERUDO� YLVDQGR� DR� UHVXOWDGR� GH� SURGXWRV� H� VHUYLoRV�� EHP� FRPR j

H[SDQVmR�GRV�QHJyFLRV�QR�PHUFDGR�LQWHUQDFLRQDO�DGDSWDGR�DR�VLVWHPD�MXUtGLFR�GH FDGD�SDtV� 2�

JUDQGH� GHVDILR� QD� PRGHUQLGDGH� p� D� DGHTXDomR� DR� QRYR� PRGHOR� WHFQROyJLFR� DGDSWDGR� jV�

OHJLVODo}HV�LQWHUQDV�H�jV�RULHQWDo}HV�LQWHUQDFLRQDLV�GH�yUJmRV�SURWHWLYRV�

3RU� ILP�� UHLWHUH�VH TXH�� QR� kPELWR� GDV� HPSUHVDV� WUDQVQDFLRQDLV�� VH� D� HYROXomR�

WHFQROyJLFD H�D�H[SORUDomR�HFRQ{PLFD�WLYHUHP�FRPR�~QLFD�ILQDOLGDGH R�OXFUR��VHP�TXH�KDMD�D�

GHYLGD�REVHUYkQFLD�DRV�SULQFtSLRV�H�GLUHLWRV�KXPDQRV��VHPSUH�HVWDUHPRV�IDGDGRV D�XP�VLVWHPD�

GH� DXWRGHVWUXLomR�� e� SRU� HVVD� UD]mR� TXH� FDEH DR� 3RGHU� 3~EOLFR� D� SURWHomR� GRV� GLUHLWRV� H�

JDUDQWLDV�IXQGDPHQWDLV� WDQWR�QR�SODQR�LQGLYLGXDO�FRPR�QR�FROHWLYR�
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����± 2V�PHFDQLVPRV�GH� VROXomR�GH� FRQIOLWRV� HP�YLUWXGH�GH�XP�PXQGR� FDGD�YH]�PDLV�

JOREDOL]DGR

$V�HPSUHVDV�WUDQVQDFLRQDLV�DFRPSDQKDUDP�DV�PXGDQoDV�SHOR�PXQGR��DGDSWDQGR�VH�D

GLYHUVRV�FHQiULRV��VRFLDOL]DQGR�SROtWLFDV�H[WHUQDV H�DOWHUDQGR�DV�SUySULDV�HVWUXWXUDV��D�ILP�GH

DWHQGHU�jV�VXDV�QHFHVVLGDGHV�RUJDQL]DFLRQDLV�H�jV�H[LJrQFLDV GH�DWXDomR�HP�GLYHUVRV�SDtVHV�

7DO SURJUHVVR� VH�GHX�HP�YLUWXGH GD�JOREDOL]DomR��FXMRV�HIHLWRV� WDQWR� IRUDP�SRVLWLYRV�

FRPR� QHJDWLYRV� SDUD� RV� PHUFDGRV�� 3RU� PHLR� GD� QRYD� HFRQRPLD PXQGLDO�� HVVDV� HPSUHVDV�

WDPEpP�VH�DOLQKDUDP�D�XPD�HVWUXWXUD GH�DWXDomR�TXH�LQFOXL�RV�DYDQoRV�WHFQROyJLFRV�

'HVVH� PRGR�� QRYRV� FDPLQKRV� VH� PRVWUDUDP YLUWXRVRV�� SRUpP� RXWURV� QHP� WDQWR��

&RQIRUPH�H[SOLFD�)DULD���� p�FHUWR�TXH�QXP�SULPHLUR�PRPHQWR�D DEHUWXUD�GDV�HPSUHVDV�SDUD�

R� H[WHULRU� H� VXD� SURJUHVVLYD� LQVHUomR� QXPD� HFRQRPLD� HP� SURFHVVR� GH ³JOREDOL]DomR´

SURSLFLDP�PDLRU�FRPSHWLWLYLGDGH�H�JDQKRV�GH�HVFDOD� p�LJXDOPHQWH�FRUUHWR�TXH� QXP VHJXQGR�

PRPHQWR�� WDLV� HPSUHVDV DFDUUHWDP� XPD� UHGXomR� GD� VREHUDQLD� QDFLRQDO� H� GD� DXWRQRPLD�

GHFLVyULD��FRP�JUDYHV�UHSHUFXVV}HV�VRFLDLV�H�WUDEDOKLVWDV�

3UHFLVDPHQWH�� REVHUYD�VH� TXH� D� DFLUUDGD FRPSHWLomR HQWUH� DV� HPSUHVDV REULJRX�DV� D

XP SURFHVVR�GH�UHHQJHQKDULD��R�TXH�RFRUUHX�SULQFLSDOPHQWH QDV�WUDQVQDFLRQDLV��FRORFDQGR�HP�

ULVFR�HPSUHJRV��SRLV R�LQWXLWR�HUD TXH�DV�FRPSDQKLDV�WLYHVVHP�UHGXomR�GH�JDVWRV H�DXPHQWR�

GH OXFURV�

(GXDUGR�7HL[HLUD�6LOYHLUD��� DILUPD TXH�XP�GRV� HIHLWRV�PDLV�SHUYHUVRV� GD� UHYROXomR�

WHFQROyJLFD� H� GD JOREDOL]DomR� p� R� GHVHPSUHJR�� TXH� VH� WRUQD XP�GRV�PDLV� VpULRV SUREOHPDV�

PXQGLDLV QD� DWXDOLGDGH�� GLYLGLQGR� D� VRFLHGDGH� HQWUH� LQFOXtGRV� H� H[FOXtGRV H� DJUDYDQGR� DV�

GHVLJXDOGDGHV�VRFLDLV��

$SHVDU� GH� D� FRPSHWLomR� WHU� VH� PRVWUDGR QHFHVViULD� GHYHULD� VHU FRQWURODGD SHODV�

UHJXODo}HV GR�(VWDGR��FRP�D�ILQDOLGDGH�GH�TXH�IRVVHP�FRQVLGHUDGRV�WDQWR�RV�LQWHUHVVHV�GHVVDV�

HPSUHVDV�TXDQWR�RV�GLUHLWRV�VRFLDLV��VREUHWXGR�RV�GLUHLWRV�KXPDQRV�

&DEH� GL]HU� TXH� R QRYR� PRGHOR� GH� PHUFDGR� FRPSHWLWLYR� VH� WRUQRX� DOJR� QRFLYR jV�

HPSUHVDV�TXH�QmR�HYROXtUDP�QHP VH�TXDOLILFDUDP�SDUD�WDQWR��(VWDV�VDtUDP�ORJR�GR�PHUFDGR��

VREUHWXGR� SRU� QmR� WHUHP� FRQGLo}HV� GH FRPSHWLU FRP� DV� WUDQVQDFLRQDLV�� GRWDGDV� GH HQRUPH�
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��� 6,/9(,5$��(GXDUGR��S�����
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SRGHULR� HFRQ{PLFR� R�TXH�HOLPLQDYD�TXDOTXHU� FKDQFH�GH� DGDSWDomR�GDV� HPSUHVDV GH�PHQRU�

SRUWH�

(VFODUHFH -RVHSK�(��6WLJOLW]��� TXH�RV�ERQV�PHUFDGRV�GH�FDSLWDLV�VmR�D�PDUFD�UHJLVWUDGD�

GR�FDSLWDOLVPR�H�TXH Ki�HQRUPH�GLVSDULGDGH�HQWUH�HVVHV�PHUFDGRV�QRV SDtVHV�GHVHQYROYLGRV�H�

QDTXHOHV�HP�GHVHQYROYLPHQWR�

1mR� VH� SRGH� QHJDU� TXH� D FRPSHWLWLYLGDGH� FDSLWDOLVWD� WHQKD� VLGR XP� GRV� IDWRUHV�

SUHSRQGHUDQWHV� j� UHHQJHQKDULD� GDV� HPSUHVDV�� SULQFLSDOPHQWH GDV� WUDQVQDFLRQDLV� SDUD�

LQIOXHQFLDU�QR�PHUFDGR�LQWHUQR��YDOHQGR�VH�GRV�SURFHVVRV�GH�GHVHQYROYLPHQWR GH�FDGD�SDtV�

6HJXQGR 5LEHLUR�H�2OLYHLUD���� DV�HPSUHVDV� WUDQVQDFLRQDLV�± TXH�VH�FDUDFWHUL]DP�SRU�

SRVVXLU� D� PDWUL]� HP� XP� SDtV� H� DWXDU HP� GLYHUVRV� RXWURV� ±�� GHVWDFDUDP�VH� QR� FHQiULR� GD�

JOREDOL]DomR�GHVHPSHQKDQGR�SDSHO�GHWHUPLQDQWH�QDV�UHODo}HV�LQWHUQDFLRQDLV��,VVR XOWUDSDVVD�R�

kPELWR� HFRQ{PLFR� H� DOFDQoD� TXHVW}HV� VRFLDLV�� DPELHQWDLV�� GH� JDUDQWLD� GH� GLUHLWRV� GRV�

WUDEDOKDGRUHV�H�GH VXD�GLJQLGDGH��$OLiV��RV�HIHLWRV�GHVWUXWLYRV GD�HUD�JOREDOL]DGD UHPHWHP j�

FpOHEUH�FRQVWDWDomR�GH�TXH ³2�KRPHP�p�R�ORER�GR�KRPHP´��GH�7KRPDV�+REEHV�

3DUD�6WLOJLW]�����DV�JUDQGHV�LQVWLWXLo}HV�ILQDQFHLUDV��FRP VHX�SRGHULR�HFRQ{PLFR���DR�VH�

GLUHFLRQDUHP� D PHUFDGRV PHQRV� IDYRUHFLGRV� H� FRP� JUDYHV SUREOHPDV� VRFLDLV�� FRPR� R� GD�

(WLySLD� �HVWH VH�PDQWpP� FRP� FREUDQoD� GH� LPSRVWRV� RX� DMXGD� H[WHUQD��� SDVVDP� D� VHU�PXLWR�

PDLV�DWHQFLRVDV�H�JHQHURVDV�SDUD FRQFHGHU�HPSUpVWLPRV�D�JUDQGHV�FRUSRUDo}HV�PXOWLQDFLRQDLV�

GR�TXH D�SHTXHQRV�QHJyFLRV�H�DJULFXOWRUHV�

e�SUHFLVR�OHPEUDU�VHPSUH�TXH�DV�DWHQo}HV�GDV�JUDQGHV�FRUSRUDo}HV�HVWmR�FHQWUDGDV�QD�

HILFLrQFLD�HFRQ{PLFD��R�TXH�GL]�UHVSHLWR�D WRGR R DUFDERXoR�PHUFDGROyJLFR�

:DLVEHUJ� H� .XJOHU��� HVFODUHFHP TXH�� QR� TXH� WDQJH� jV� LQVROYrQFLDV� WUDQVQDFLRQDLV��

GDGD�D�RPLVVmR� OHJLVODWLYD�HP�PXLWDV� MXULVGLo}HV�FRP�UHODomR�DR� IHQ{PHQR��PXLWDV�YH]HV� D�

PDWpULD�VH�UHYHOD�FRPR�WtSLFD�GR ³GLUHLWR�WUDQVQDFLRQDO´��QD�PHGLGD�HP�TXH�QmR�GHSHQGH�GDV�

QRUPDV� SRVLWLYDV� GH GHWHUPLQDGD� QDomR�SDUD� HYROXLU��'HVVD� IRUPD�� DV� VROXo}HV� HQFRQWUDGDV�

JHUDOPHQWH�VmR�HVSHFtILFDV�SDUD�FDGD�FDVR FRQFUHWR�H�SULRUL]DP�D�HILFLrQFLD�HFRQ{PLFD��TXH�VH�

Gi�SHOD�SUHVHUYDomR�GH�YDORU�QDV�OLTXLGDo}HV�H�UHFXSHUDo}HV�GH�HPSUHVDV�
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&DEH� QRWDU� TXH� IRL� MXVWDPHQWH� D� EXVFD� SRU� HVVD HILFLrQFLD� HFRQ{PLFD� TXH� OHYRX DV�

HPSUHVDV�WUDQVQDFLRQDLV�D�SUHIHULUHP VH�LQVWDODU�HP (VWDGRV�QmR�GHVHQYROYLGRV��,VVR�SRUTXH�

DV FRPSDQKLDV� SUHWHQGHP� VH� EHQHILFLDU� GH� SRVVtYHLV� ODFXQDV� OHJLVODWLYDV�� FRPXQV� QDV�

UHJXODo}HV� GHVVHV� SDtVHV�� VREUHWXGR� QR� TXH� FRQFHUQH� D� TXHVW}HV� DPELHQWDLV�� FRPR� VH� S{GH�

REVHUYDU�QR�FDVR�GD�DWXDomR�GD 6KHOO QD�1LJpULD��Mi�UHIHULGR�QR�SUHVHQWH�HVWXGR�

$PDUW\D� 6HQ��� UHIHUH TXH� R� FUHVFLPHQWR� HFRQ{PLFR� SRGH� DMXGDU� QmR� Vy� HOHYDQGR�

UHQGDV� SULYDGDV�� PDV� WDPEpP� SRVVLELOLWDQGR� DR� (VWDGR� ILQDQFLDU� D� VHJXULGDGH� VRFLDO� H� D�

LQWHUYHQomR�JRYHUQDPHQWDO�DWLYD� (QWUHWDQWR��FRQIRUPH�OHPEUD�R�DXWRU� R�DXPHQWR�GRV�OXFURV�

H� D� FRPSHWLWLYLGDGH�� QD� SUiWLFD�� WrP� EHQHILFLDGR� SRXFRV� LQGLYtGXRV�� (P SDtVHV� QmR�

GHVHQYROYLGRV�� D�PDLRU�SDUWH�GD�SRSXODomR�YHP�VHQGR SUHMXGLFDGD HP� UD]mR�GR�GHVUHVSHLWR�

DRV�GLUHLWRV�KXPDQRV��R�TXH�LQFOXL�D�IUDJLOL]DomR�GDV�OHLV�WUDEDOKLVWDV�

(P� UHODomR� D� HVVH� DVSHFWR�� p� SUHFLVR� FRQVLGHUDU� DOJXQV� DJUDYDQWHV��8P� GHOHV��� p� D�

LPSRWrQFLD�GH�YiULRV (VWDGRV HP�GHVHQYROYLPHQWR��PXLWDV�YH]HV�PDQWLGRV�SRU�XP�FRQWH[WR�

ORFDO�GH�FRUUXSomR�H IUDJLOLGDGH�GR�(VWDGR�GH�GLUHLWR��RXWUR�p�D IDOWD�GH�YRQWDGH�SROtWLFD�GRV�

(VWDGRV�GH�RULJHP�GDV�HPSUHVDV��DOpP�GRV�REVWiFXORV�OHJDLV�JHUDGRV�SRU OHJLVODo}HV�LQWHUQDV��

(VVDV� FLUFXQVWkQFLDV� OHYDUDP� PXLWDV� HPSUHVDV�� SRU� PHLR GH� VXDV� FRQGLo}HV�

HFRQ{PLFDV� SDUD� DWHQXDU� LPSRUWDQWHV� SUREOHPDV� HP iUHDV� VRFLDLV FDUHQWHV� D� WHU� JUDQGH�

LQIOXrQFLD�SROtWLFD�QRV�(VWDGRV�HP�GHVHQYROYLPHQWR��'HVVH�PRGR��HVVDV�HPSUHVDV�SDVVDUDP�D�

GHVHPSHQKDU�VXDV�IXQo}HV�GH�PRGR�D�GHVSUH]DU�JDUDQWLDV�IXQGDPHQWDLV�QD�HVIHUD�GRV�GLUHLWRV�

KXPDQRV��

(P� UHODomR� D� HVVH� DVSHFWR� 6WLOJLW]��� DSRQWD� D� LQHILFLrQFLD� GRV� SURFHGLPHQWRV�

FRVWXPHLUDPHQWH�DGRWDGRV DWp�R�PRPHQWR��p�SRXFR�SURYiYHO��SRU�H[HPSOR� TXH�XPD�PLVVmR�

GR�)0,�GXUDQWH�XPD�YLDJHP�GH�WUrV�VHPDQDV�j�FDSLWDO�GD�(WLySLD��$GLV�$EHED��RX�j�FDSLWDO�GH�

TXDOTXHU� RXWUR� SDtV� HP� GHVHQYROYLPHQWR SRVVD GH� IDWR� UHVXOWDU� QD� HODERUDomR� GH SROtWLFDV�

DGHTXDGDV SDUD�SURWHJHU�RV�GLUHLWRV�KXPDQRV�QHVVHV (VWDGRV�

(P�WDLV�FLUFXQVWkQFLDV��R�DXWRU�GHIHQGH�D�LGHLD�GH�TXH�SROtWLFDV�EHP�DMXVWDGDV�D�HVVHV�

SDtVHV�GHYHULDP�VHU� LGHDOL]DGDV�SRU�HFRQRPLVWDV� ORFDLV��EHP� IRUPDGRV�HP�XQLYHUVLGDGHV GH�

SULPHLUD� OLQKD�� 3DUD� HVVH� DXWRU�� HVVHV� HFRQRPLVWDV GHYHULDP� VHU� UHVLGHQWHV QR SDtV� H�

FRQKHFHGRUHV�GRV�SUREOHPDV�GR�(VWDGR��DOpP�GLVVR��GHYHULDP�VHU SURILVVLRQDLV�FXMD OLGD GLiULD

HVWLYHVVH UHODFLRQDGD DR�GHVDILR�GH�VROXFLRQDU�RV�SUREOHPDV�DOL�H[LVWHQWHV��
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4XDQGR�VH�REVHUYD�D VLWXDomR�GH�H[WUHPD�SREUH]D�GH�DOJXQV�SDtVHV�QmR�GHVHQYROYLGRV��

FRPR�p�R�FDVR�GD�(WLySLD�H�GH�WDQWRV RXWURV TXH�HPSUHJDP PmR�GH�REUD�EDUDWD��ILFD�SDWHQWH D�

RFRUUrQFLD�VLVWHPiWLFD�GH YLRODomR�GRV�GLUHLWRV�KXPDQRV�QHVVDV�QDo}HV�

&RP� SROtWLFDV� IUDJLOL]DGDV� HP� YLUWXGH� GD�Pi� JHVWmR� S~EOLFD� RX� GD� FRUUXSomR�� HVVHV�

(VWDGRV� VXFXPEHP� j� DomR GDV� JUDQGHV� HPSUHVDV�� HP� HVSHFLDO DV� WUDQVQDFLRQDLV�� TXH�

FRQVHJXHP�PDQLSXODU�R�DSDUDWR�OHJLVODWLYR�SDUD�IDYRUHFHU�DV FRPSDQKLDV�

$OpP� GLVVR�� R� DUFDERXoR� MXUtGLFR� GHVVHV� (VWDGRV� LQYDULDYHOPHQWH VH� DSUHVHQWD

REVROHWR�HP�UHODomR�j� UHDOLGDGH DWXDO�GD� UHJLmR�H�GHVSURYLGR�GH� OHLV� VREUH� UHVSRQVDELOLGDGH�

VRFLDO��VREUHWXGR�FRQFHUQHQWHV�j�JDUDQWLD�GH�SUHVHUYDomR GRV�GLUHLWRV�KXPDQRV�SRU�SDUWH�GDV�

HPSUHVDV�WUDQVQDFLRQDLV��1HVVH�FRQWH[WR��RV�DEXVRV�GDV�HPSUHVDV�VmR�FRQVWDQWHV��SRLV R�SOHLWR�

VH�WRUQD�GLItFLO��VHP�FRQWDU�D�H[HFXomR��TXH�SUDWLFDPHQWH�LQH[LVWH��QRV�FDVRV�GH�FRQGHQDomR�

8PD�DOWHUQDWLYD�SDUD�VROXFLRQDU�HVVHV�SUREOHPDV�WHP�VLGR�UHFRUUHU�DRV�WULEXQDLV�QRUWH�

DPHULFDQRV�� TXH�� FRQIRUPH� DSRQWDP )HUQDQGHV� H� 6LOYHLUD���� VmR� YLVWRV� FRPR� DWUDWLYRV� jV�

YtWLPDV� GH� YLRODomR� GRV� GLUHLWRV� KXPDQRV� SULQFLSDOPHQWH� SRUTXH� RIHUHFHP� HVWDV� YDQWDJHQV�

SURFHGLPHQWDLV�� �L�� DPSOD� GLVSRQLELOLGDGH� GH� OLWLJDQWHV� �FODVV� DFWLRQ��� �LL�� WD[DV� GH�

FRQWLQJrQFLD���LLL��GDQRV�SXQLWLYRV���LY��GLVSRQLELOLGDGH�GH�MXOJDPHQWRV j�UHYHOLD���Y��IDVH�GH�

SUp�MXOJDPHQWR�� �YL��GHVQHFHVVLGDGH�GH�SDJDPHQWR�GH�KRQRUiULRV�GH�VXFXPErQFLD�SHOD�SDUWH

SHUGHGRUD�j�YHQFHGRUD�

&RQWXGR�� p� SUHFLVR� REVHUYDU TXH�� QR� FDVR� GH� YLRODomR� DRV� GLUHLWRV� KXPDQRV�� DSOLFDU

OHJLVODo}HV� SURFHGLPHQWDLV� WHP� VLGR� PHQRV HILFLHQWH� GR� TXH� DSOLFDU DV� TXH� FRQFHQWUDP� R�

GLUHLWR� PDWHULDO�� HPERUD� DV QRUPDV� SURFHGLPHQWDLV� QRUWH�DPHULFDQDV� VH� DSUHVHQWHP

HVWUXWXUDOPHQWH�FRPR�PDLV�JDUDQWLGRUDV�GH�UHVSRQVDELOL]DomR��QR�TXH�VH�UHIHUH�DRV�SULQFtSLRV�

GD�218�DFHUFD�GDV�YLRODo}HV�VREUH�GLUHLWRV�KXPDQRV�

&RPR� UHJUD�� R� DXWRU� GD� OLGH� XWLOL]D�VH� GD� $OLHQ� 7RUW� &ODLPV� $FW �³$7&$´��� TXH�

SUHFRQL]D� TXH� ³RV� WULEXQDLV� GLVWULWDLV� WHUmR� MXULVGLomR� RULJLQiULD� SDUD� TXDOTXHU� DomR� FLYLO�

LQLFLDGD� SRU� XP� HVWUDQJHLUR� SDUD� ILQV� GH� UHVSRQVDELOLGDGH�� FRPHWLGR� HP�YLRODomR� DR� GLUHLWR�

GDV�JHQWHV�RX�XP�WUDWDGR�GRV�(VWDGRV�8QLGRV´ ����

3DUD� HOXFLGDU� R�PRGXV� RSHUDQGL GRV� WULEXQDLV� QRUWH�DPHULFDQRV�� FDEH� UHIHULU� R� FDVR

$EGXOODKL�YV� 3IL]HU�� GH� ������ UHODWDGR�SRU )HUQDQGHV� H�6LOYHLUD��� FRQIRUPH�HVFODUHFHP�RV�

��� ,'(0��S� ���
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DXWRUHV� D 3IL]HU ,QF��� HPSUHVD� PXOWLQDFLRQDO� QRUWH�DPHULFDQD�� IRL� HQFDUUHJDGD� GH UHDOL]DU�

WHVWHV� FRP� GURJDV� H[SHULPHQWDLV�� HP� FHUFD� GH� GX]HQWDV� FULDQoDV� QD� FLGDGH� GH� .DQR�� QD�

1LJpULD��GXUDQWH�XPD�HSLGHPLD�GH�PHQLQJLWH�EDFWHULDQD��2V�WHVWHV� WLQKDP�FRPR�ILQDOLGDGH D�

DSURYDomR� GH� XPD� GURJD� FKDPDGD� 7URYDIOR[DFLQ�0HV\ODWH� �³7URYDQ´�� QR� )RRG� DQG� 'UXJ�

$GPLQLVWUDWLRQ �)'$��QRUWH�DPHULFDQR�

1DTXHOD� RFDVLmR����� D� HPSUHVD� PLQLVWURX� D ���� FULDQoDV� WURYDIOR[DFLQD H� jV� RXWUDV�

���� PLQLVWURX� R� WUDWDPHQWR� DQWLPHQLQJLWH� RXUR�SDGUmR�� FHIWULD[RQD�� XPD� FHIDORVSRULQD�

DQWLELyWLFD�� &RQWXGR�� D 3IL]HU GHX� jV� FULDQoDV� XPD� GRVH� VXEVWDQFLDOPHQWH� UHGX]LGD� GD�

FHIWULD[RQD��HVSHFLILFDPHQWH�����PJ���NJ�� HP�UHODomR�DR�GHVFULWR QR )'$ QRUWH�DPHULFDQR��

FRQIRUPH�LQIRUPDomR�DSURYDGD GH�SUHVFULomR��

$V� FRQVHTXrQFLDV� GLVVR� IRUDP� DV� SLRUHV SRVVtYHLV�� RQ]H� FULDQoDV� PRUUHUDP�� PXLWDV�

RXWUDV�ILFDUDP�FRP�VHTXHODV�LUUHYHUVtYHLV��FRPR�VXUGH]��GDQRV�FHUHEUDLV��SDUDOLVLD�H�FHJXHLUD�

3RU� FRQWD� GHVVD� DomR� GHVDVWURVD�� D� HPSUHVD� IRL� SURFHVVDGD� HP� 1RYD� ,RUTXH�� SRU

YtWLPDV� GRV H[SHULPHQWRV�� FRP� EDVH� QD� $7&$�� ��� 86&� �� ������ 2� REMHWLYR� HUD� REWHU� D�

UHSDUDomR GRV�GDQRV�SRU�VXSRVWDV�YLRODo}HV�FRPHWLGDV�SHOD HPSUHVD��FRQIRUPH�R�SUHYLVWR�QR�

&yGLJR�GH�1XUHPEHUJ��QD�'HFODUDomR�GH�+HOVLQNL��QR�3DFWR�,QWHUQDFLRQDO�VREUH�'LUHLWRV�&LYLV�

H�3ROtWLFRV�H�GR�GLUHLWR�LQWHUQDFLRQDO�FRQVXHWXGLQiULR��WDPEpP�FRQKHFLGR�FRPR�R�³GLUHLWR�GDV�

JHQWHV´��

$ HPSUHVD�� SRU� VHX� WXUQR�� FRQWHVWRX� D� DomR�� SOHLWHDQGR D� H[WLQomR� GHVWD�� VRE� DV�

DOHJDo}HV�GH�TXH�GHVHPSHQKDUD VXDV�DWLYLGDGHV HP�FRQMXQWR�FRP�R JRYHUQR�QLJHULDQR H�GH�

TXH�D�FRUWH�QRYD�LRUTXLQD�QmR�WLQKD�MXULVGLomR�SDUD�DWXDU�QD�GHPDQGD�

'LDQWH� GD� LQFDSDFLGDGH� GR� JRYHUQR�QLJHULDQR�SDUD FRQFHEHU� XP� IyUXP� DOWHUQDWLYR� H�

DGHTXDGR�SDUD�R�MXOJDPHQWR�GD�OLGH��EHP�FRPR�GD�DXVrQFLD�GH�SURYDV�PDWHULDLV SRU SDUWH�GRV�

GHPDQGDQWHV GH�TXH�WHULD�RFRUULGR�YLRODomR��D�FRUWH�DPHULFDQD�MXOJRX LPSURFHGHQWH�D�DomR�

(P� VHGH� GH� DSHODomR�� R� WULEXQDO� UHFRQKHFHX� D� MXULVGLomR�� DQDOLVDQGR� R� IyUXP� QRQ�

FRQYHQLHQV H� FRP� EDVH� QDV� IUDJLOLGDGHV� DSUHVHQWDGDV� SRU� XP� 7ULEXQDO� QLJHULDQR�� D� FRUWH�

GHFLGLX�UHHQYLDU�R�FDVR DR�7ULEXQDO�'LVWULWDO�DPHULFDQR��D�ILP�GH�TXH�KRXYHVVH�QRYD�DQiOLVH�

'HSRLV�GD�EDWDOKD�MXGLFLDO�SDUD�TXH�IRVVH�GHFLGLGR�TXDO�VHULD�R�WULEXQDO�FRPSHWHQWH�H

TXDLV VHULDP� DV� QRUPDWL]Do}HV� DSOLFDGDV� DR� FDVR�� HP� ����� QD� FLGDGH� GH� 5RPD�� DV� SDUWHV�

���KWWSV���SW�TZH�ZLNL�ZLNL�$EGXOODKLBY�B3IL]HU�B,QF�"GGH[S�DWWHPSW � H�
KWWSV���ZZZ�SIL]HU�FRP�VLWHV�GHIDXOW�ILOHV�QHZV�WURYDQBVWDWHPHQWBGHIHQVHBVXPPDU\�SGI��DFHVVR�HP������������
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FKHJDUDP� D� XP� DFRUGR�� FXMDV FRQGLo}HV� QXQFD IRUDP� GLYXOJDGDV�� RX� VHMD�� VmR� DWp� KRMH

PDQWLGDV�VRE�VLJLOR�

2�TXH�VH�YHULILFD�p�TXH�QmR DSHQDV�QR�FDVR�GD�HPSUHVD�3IL]HU��PDV�HP�WDQWRV�RXWURV

HQYROYHQGR�HPSUHVDV�PXOWLQDFLRQDLV��FRPR 6KHOO��1LNH��7H[DFR �H�DLQGD�PXLWDV�PDLV�� KRXYH

JUDYH�DWHQWDGR FRQWUD�RV�GLUHLWRV�KXPDQRV�

e� QHVVH� FRQWH[WR� TXH� D� TXHVWmR� GH MXULVGLomR H QRUPDWL]DomR� FRPXP� H�

LQWHUQDFLRQDOL]DGD HPHUJH� FRPR� SULRULWiULD QR� GHEDWH� DFHUFD� GD JDUDQWLD� GH SURWHomR� DR�

LQGLYtGXR�� $OpP� GLVVR�� p� SUHFLVR� FRQVLGHUDU� DV� TXHVW}HV� DPELHQWDLV�� TXH� WrP� PRWLYDGR

JUDQGHV SUHRFXSDo}HV��GLDQWH�GR�FHQiULR�GH�GHVWUXLomR�TXH�YHP�VHQGR�FULDGR�SHODV�HPSUHVDV�

WUDQVQDFLRQDLV�

1RV� FDVRV� GRV (VWDGRV� GHVHQYROYLGRV� DSUHVHQWDP� PRGHORV SDUD� D� LQVWLWXLomR GH�

MXULVGLo}HV� LQGHSHQGHQWHV� H� LQWHUQDFLRQDOL]DGDV� FDSD]HV� GH� UHVROYHU TXHVW}HV� SHUWLQHQWHV� jV

YLRODo}HV�SRU�SDUWH GH�HPSUHVDV�H�DWHQGHU�jV�UHFRPHQGDo}HV�SULQFLSLROyJLFDV�GD�218�

6WLOJLW]��� DGX]�TXH�QRV�(VWDGRV�8QLGRV� H� HP�RXWUDV�GHPRFUDFLDV�EHP�VXFHGLGDV�� RV�

FLGDGmRV� FRQVLGHUDP� D� WUDQVSDUrQFLD� DFHUFD� GR� ID]HU� �R� TXH� VH� ID]� H� FRPR� VH� ID]�� GDV�

DXWRULGDGHV�SROtWLFDV�FRPR�SDUWH�HVVHQFLDO�GDV�UHVSRQVDELOLGDGHV�GR�JRYHUQR��

'HVVD�SHUVSHFWLYD��UHFRUUHQWHV HQFRQWURV��IyUXQV�H�GHEDWHV�LQWHUQDFLRQDLV�VH�MXVWLILFDP

SDUD�VROXo}HV�GH�SUREOHPDV�SRQWXDLV��SRUpP D�DXVrQFLD�GH�XP�VLVWHPD�~QLFR�GH�SURWHomR�DRV�

GLUHLWRV� KXPDQRV VHPSUH� FRQGLFLRQD� D� EXVFD� SRU� OHJLVODo}HV� H� MXULVGLo}HV� VyOLGDV� SDUD�

VROXFLRQDU�GHPDQGDV�UHIHUHQWHV�j YLRODomR�j GLJQLGDGH�KXPDQD�

/RJR�� EXVFDQGR PHOKRU� UHVJXDUGDU� HVVH� SULQFtSLR� EiVLFR� GD� KXPDQLGDGH�� WDOYH]� VHMD

HVWH� R�PRPHQWR� RSRUWXQR�SDUD� XP�GHEDWH VREUH� XPD� MXULVGLomR� ~QLFD� H� LQGHSHQGHQWH�� FRP�

OHJLVODomR�SUySULD�H�TXH�DWHQGD�DRV�LQWHUHVVHV�GD�FRPXQLGDGH�LQWHUQDFLRQDO�

7DO�PRGHOR� VHUYLULD QmR� DSHQDV� SDUD� QRUPDWL]DU� RV� SULQFtSLRV� RULHQWDGRUHV� GD�218�

SDUD DV�HPSUHVDV�WUDQVQDFLRQDLV��PDV�WDPEpP�D FRQGXWD�LQWHUQDFLRQDO�SDUD�DWXDomR�HILFD]�QDV�

SUHUURJDWLYDV�FRQFHUQHQWHV�j GLJQLGDGH�KXPDQD�

6WLOJLW]��� FRUURERUD�D�QHFHVVLGDGH�GHVVD�QRUPDWL]DomR���Mi�TXH��FRQIRUPH�REVHUYD� DV�

LQVWLWXLo}HV�LQWHUQDFLRQDLV�WrP�HVFDSDGR�GR�WLSR�GH�UHVSRQVDELOLGDGH�GLUHWD�TXH�VH�HVSHUD�GDV�

LQVWLWXLo}HV�S~EOLFDV QDV�GHPRFUDFLDV�PRGHUQDV��3DUD�R�DXWRU��p SUHFLVR�DYDOLDU�R�GHVHPSHQKR�

��� ,'(0��S�����
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GDV�LQVWLWXLo}HV�HFRQ{PLFDV�LQWHUQDFLRQDLV�H�REVHUYDU�VH VHXV SURJUDPDV�FXPSUHP�D�IXQomR�GH�

LQFHQWLYDU�R FUHVFLPHQWR�H�UHGX]LU�D�SREUH]D�

6H� R� PRGHOR� HFRQ{PLFR�SROtWLFR� VHUYLX� GH� IXQGDPHQWR SDUD� GHVHQYROYHU� QDo}HV� H

ID]HU SURVSHUDU�QDo}HV�GHVHQYROYLGDV��TXH�VLUYD�SDUD�DWLQJLU�QmR�DOJXPDV��PDV�WRGDV� RX� DR�

PHQRV�� DTXHODV TXH� UHFHSFLRQDP� HPSUHVDV� PXOWLQDFLRQDLV�� FRP� D� ILQDOLGDGH� GH� HYLWDU

FRQIOLWRV� GH� QRUPDWL]Do}HV� H� DGHTXDomR GHVVDV� OHLV DRV LQWHUHVVHV GDV� RUJDQL]Do}HV�� Mi� TXH�

HVWDV�WrP�VH�DSURYHLWDGR�GH�SDtVHV�SROLWLFDPHQWH�HQIUDTXHFLGRV�SHOD FRUUXSomR�H�SREUH]D�

&RPR�DSRQWDGR�SRU�%HQDFFKLR�H�9DLODWWL���� DSHQDV�FRP�R�VLVWHPD�MXUtGLFR�UHJXODGRU�

WDO� FRPR� R� H[LVWHQWH KRMH�� QmR� SDUHFH� SRVVtYHO� VROXFLRQDU� QHP PLWLJDU� R� SUREOHPD� DTXL�

DSRQWDGR� GH� H[SORUDomR� GR� KRPHP H� GD� QDWXUH]D� GH� IRUPD� LQVXVWHQWiYHO� SHODV� HPSUHVDV�

WUDQVQDFLRQDLV��$SHQDV�FRP�R�DJLU�JOREDO��TXH�H[LJH�TXH�WRGRV�RV�SDtVHV�DWXHP�HP�FRQMXQWR�H�

FRPSDUWLOKHP�VXDV�MXULVGLo}HV��KDYHUi�D�SRVVLELOLGDGH�GH LQLFLDU�XP�QRYR�PRGHOR�HFRQ{PLFR�

H�VRFLDO�TXH�DWHQGD DRV�LQWHUHVVHV�KXPDQRV�H�HPSUHVDULDLV��

3DUD�HQFHUUDU�HVWD�H[SRVLomR��FDEH�UHLWHUDU�TXH�D SURWHomR�KXPDQD�GHYH�VHU�OHYDGD�HP�

FRQWD� SRU� TXDOTXHU� VLVWHPD�RX� UHJLPH�� ,VVR� TXHU� GL]HU� TXH� QmR VH� WUDWD� GH� ID]HU� FUtWLFDV� DR�

FDSLWDOLVPR�� PDV� DR� IDWR� GH� DLQGD QmR� WHU� VLGR� FULDGR� XP� VLVWHPD� MXUtGLFR� XQLYHUVDO� SDUD�

DWHQGHU jV�QHFHVVLGDGHV�GDV�HPSUHVDV�WUDQVQDFLRQDLV�H��DR�PHVPR�WHPSR��HYLWDU�Do}HV�QRFLYDV�

H�YLVDU�UHVSRQVDELOLGDGH�VRFLDO�

��� ,'(0� S�����
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&RQIRUPH�IRL�H[DXVWLYDPHQWH�DSRQWDGR��DV�HPSUHVDV�WUDQVQDFLRQDLV�YrP�D�FDGD�GLD�VH�

ID]HQGR�PDLV�SUHVHQWHV� QD�YLGD�KXPDQD�� H[HUFHQGR JUDQGH� LQIOXrQFLD�QDV� UHODo}HV�SROtWLFR�

DGPLQLVWUDWLYDV�GDV GLYHUVDV�QDo}HV�

$� DWXDomR� GHVVDV� HPSUHVDV RFRUUH� HP� XP� FHQiULR� FDSLWDOLVWD�� GHVHQYROYLGR� SHOR�

DUFDERXoR�PHUFDGROyJLFR FRP�YLVWDV�j�SURGXomR�H�j�FLUFXODomR�GH�EHQV�H�SURGXWRV�DR�UHGRU�GR�

PXQGR�

2�FDSLWDOLVPR��FRPR�VLVWHPD��SRVVLELOLWRX�TXH�HPSUHVDV��GLDQWH�GR�FRQMXQWR�GH�IRUoDV�

HFRQ{PLFDV�H�PRUDLV��FULDVVHP�R�PHFDQLVPR�GH�SURGXomR�SRU�PHLR�GH�PDWpULD�SULPD�H�PmR�

GH�REUD��FRP�D�ILQDOLGDGH�GH�SURGX]LU�ULTXH]D�H�OXFUR�

1R�SHUFXUVR KLVWyULFR��VHJXQGR�-RKQ�+REVRQ�����KRXYH�FLQFR�FRQGLo}HV�EiVLFDV�SDUD�D�

GLIXVmR�GR�VLVWHPD�FDSLWDOLVWD� D�SURGXomR�GH�ULTXH]D��D�QHFHVVLGDGH�GH�FODVVHV�WUDEDOKDGRUDV��

R�GHVHQYROYLPHQWR�WpFQLFR�H�D�XWLOL]DomR�GH�PDTXLQiULRV��D�H[LVWrQFLD�GH�PHUFDGRV�JUDQGHV� R�

GHVHMR�GH�DSOLFDomR�GH�ULTXH]D�DFXPXODGD��FRP�R�REMHWLYR�GH�OXFUR�

1HVWH�VHQWLGR��EXVFRX�VH�XP�FDPLQKR� OLEHUWDGRU�SDUD R�VLVWHPD HFRQ{PLFR��D� ILP�GH�

TXH� QmR� SHUPDQHFHVVH FRQGLFLRQDGR� j� LQWHUYHQomR� HVWDWDO�� R� TXH� SURSRUFLRQRX R�

GHVHQYROYLPHQWR�H�R�EHP�HVWDU�GD�FROHWLYLGDGH�

'HVVH�PRGR�� R FUHVFLPHQWR� GD� VRFLHGDGH� FLYLO IRL HVWDEHOHFLGR� SHOD� DXWRQRPLD� GDV�

WUDQVDo}HV�PXQGLDLV�H�SHOD�FULDomR�GR�PHUFDGR�FRPXP�LQWHUQDFLRQDOL]DGR��FDSD]�GH�HQJOREDU�

RV� LQWHUHVVHV HFRQ{PLFRV� GDV� QDo}HV� H� LQVWLWXLU� GLiORJRV� TXH� FRUURERUDUDP� R� SUySULR�

GHVHQYROYLPHQWR�FDSLWDOLVWD�

3RWHQFLDOPHQWH Mi�FRQVROLGDGR�FRPR�VLVWHPD�PXQGLDO��R�FDSLWDOLVPR�VH�IRUWDOHFH�FRP�

R� DGYHQWR� GD 5HYROXomR� GH� ������ TXH� FXOPLQRX� FRP� D� UXSWXUD� GH� SDUDGLJPDV� SROtWLFRV��

SHUPLWLQGR�PDLRU�PRELOLGDGH�SDUD�D�DUWLFXODomR�GRV HL[RV�VRFLDLV�GH�FDGD�VRFLHGDGH�

e�SUHFLVR� OHPEUDU�TXH�R� FDSLWDOLVPR� DOpP�GH� OLEHUDO�� SDVVRX� D� WHU� FRQWRUQR� MXUtGLFR�

IUHQWH� DR� (VWDGR� PRGHUQR�� QmR� HVWDQGR� VXEPHWLGR� H[FOXVLYDPHQWH� DR� PHUFDGR� HP� VL�� 1D�

SUiWLFD�� LVVR� VLJQLILFD� TXH� VH� WRUQRX� LQVWUXPHQWR� GH� SRGHU� �HPERUD� LVVR� QHP� VHPSUH� ILTXH�

H[SOtFLWR��H�TXH�WDO�SRGHU�WHP�VH�H[SDQGLGR HP�YLUWXGH�GRV�DYDQoRV�FLHQWtILFR�H�WHFQROyJLFR�

��� +2%621��������S��������
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2�(VWDGR�SDVVRX�D�GLVFLSOLQDU�WDPEpP�DV�UHJUDV�GH�GLUHLWR�FRPHUFLDO��(VWH��QR�SHUFXUVR�

KLVWyULFR�� DSUHVHQWRX� GLYHUVRV FRQWRUQRV� MXUtGLFRV� DWp� VH� FRQVWLWXLU HP� UDPR� SUySULR� H�

DXW{QRPR�

e�LPSRUWDQWH�HVFODUHFHU TXH R�SURFHVVR�GH�GHVHQYROYLPHQWR�PXQGLDO�DIHWRX�R�FKDPDGR�

³'LUHLWR�GRV�FRPHUFLDQWHV´��TXH�VRIUHX�DOWHUDo}HV�QR� WRFDQWH�jV�TXHVW}HV�FRQFRUUHQFLDLV�SRU�

FRQWD�GD�5HYROXomR )UDQFHVD��1HVVH�PRPHQWR��SDVVRX�D�RFRUUHU�D� LQWHUYHQomR�GR�(VWDGR�QD�

HFRQRPLD�H�DWp�PHVPR�QR�SURFHVVR�IDOLPHQWDU��R�TXH�GHYH�VHU�HQFDUDGR�FRPR�XP�PDUFR�QR�

TXH�FRQFHUQH�jV DOWHUDo}HV�OHJLVODWLYDV�

&RP� D� FRQVROLGDomR� GH� XP� VLVWHPD� HFRQ{PLFR� FDSD]� GH� VH DXWRUUHJXODU� H� GR�

HVWDEHOHFLPHQWR�GH�QRUPDV��VREUHWXGR FRPHUFLDLV��MXULVGLFLRQDLV��R�(VWDGR�SDVVRX�D�GHSHQGHU�

GLUHWDPHQWH� GDV� DWLYLGDGHV� GDV� HPSUHVDV�� HP� HVSHFLDO GDV� WUDQVQDFLRQDLV�� WHQGR� HP� YLVWD� D�

RSRUWXQLGDGH GH�FULDomR�GH�SRVWRV GH�WUDEDOKR�H�GHVHQYROYLPHQWR�GR�SDtV�

(VVH� SURFHVVR GH� GHSHQGrQFLD� VH� GHX� GLDQWH� GD� QHFHVVLGDGH� GH� VXSULU� GHPDQGDV�

VRFLDLV�� UHYHUEHUDGDV SHOD� RULHQWDomR� PHUFDGROyJLFD� H FDSLWDOLVWD FRPR� SDGUmR� GH�

GHVHQYROYLPHQWR�GH�SDtVHV��

$VVLP��R�(VWDGR��SDUD�VXSULU�WDLV QHFHVVLGDGHV� SDVVRX�D LQWHUYLU�QR�PHUFDGR�LQWHUQR�H�

D�EXVFDU�VDWLVID]HU DV�H[LJrQFLDV�GH�HPSUHVDV�WUDQVQDFLRQDLV��FRP�R�ILWR�GH�DWUDt�ODV�DR�SDtV�

$V�DWLYLGDGHV�GHVVDV�HPSUHVDV SDVVDUDP D�H[HUFHU�SDSHO�IXQGDPHQWDO�QD�HFRQRPLD GH�

SDtVHV� HP� GHVHQYROYLPHQWR� RX� QmR� GHVHQYROYLGRV�� (� QHVVHV� SDtVHV� D� DWXDomR� GDV�

WUDQVQDFLRQDLV� WHYH� HQRUPH LPSDFWR�� XPD� YH]� TXH� DV� LQVWDODo}HV� GDV� FRPSDQKLDV� HVWDYDP�

LPEXtGDV ³GD�VHQVDomR´ GH�GHVHQYROYLPHQWR�

(VVH SURFHVVR� ³GH� DSUHQGL]DGR´�GDV� FRPSDQKLDV QRV�SDtVHV�GHVHQYROYLGRV� VHUYLX�GH�

DOLFHUFH�SDUD� D�FRQVWUXomR�GH�XP�PRGHOR�SDUD�GLIXQGLU� WpFQLFDV�FRPHUFLDLV�SDUD IRPHQWDU� D

FLUFXODomR�GH�ULTXH]DV�

9DOH� UHVVDOWDU�TXH�R�SRGHULR�HFRQ{PLFR GH� WDLV�HPSUHVDV� UHSUHVHQWD�JUDQGH SDUWH�GR�

YROXPH� ILQDQFHLUR� FLUFXODGR� SHOR� PXQGR�� $� OLEHUGDGH� ILQDQFHLUD� GH� TXH� SRGLDP� XVXIUXLU�

IDFLOLWRX D� GHVEXURFUDWL]DomR� SDUD� TXH� IRVVH� LPSODQWDGR� QRYR� DSDUDWR� WHFQROyJLFR�� R� TXH�

VHUYLX�SDUD�SHVTXLVDV�H�DSULPRUDPHQWR�GDV DWLYLGDGHV GDV�UHIHULGDV�RUJDQL]Do}HV�

&DEH� QRWDU� TXH HVVD� GHVEXURFUDWL]DomR� IRL� FUXFLDO� SDUD� D� UHODomR� HQWUH� RV� (VWDGRV

�SULQFLSDOPHQWH�RV�QmR�GHVHQYROYLGRV� H�DV�FRPSDQKLDV��XPD�YH]�TXH�DTXHOHV��QXP�SULPHLUR�
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PRPHQWR�� DGRWDUDP� PRGHORV� HPSUHVDULDLV�� &RP� R� SURFHVVR� GH� HYROXomR� WHFQROyJLFD��

SDVVDUDP�D�GHSHQGHU�GDV�HPSUHVDV��R�TXH�RV�OHYRX��SRVWHULRUPHQWH��j HVFDVVH]�HFRQ{PLFD�

8PD�YH]�FRQVROLGDGDV�HP�VHX�SDtV�GH�RULJHP��DV�WUDQVQDFLRQDLV�SDVVDYDP�D�VH�LQVWDODU�

HP�RXWUDV�QDo}HV��ID]HQGR�DV GHSHQGHQWHV�GR�SRGHULR�HFRQ{PLFR�GDV�HPSUHVDV��(P�WURFD�GH�

IDFLOLGDGHV� H� SHUPLVV}HV� MXUtGLFDV�� DV� FRPSDQKLDV� VH� FRPSURPHWLDP� D� JDUDQWLU R�

GHVHQYROYLPHQWR�VRFLDO�GRV SRYRV�

e� FODUR� TXH� RV� (VWDGRV�� YLD� VLVWHPD� UHJXODWyULR� GHYHULDP� JDUDQWLU� RV� GLUHLWRV

LQGLYLGXDLV�GRV�VHUHV�KXPDQRV��RX�VHMD��D�SUHVHUYDomR�GRV�GLUHLWRV�KXPDQRV�

&RQWXGR�� HUD� IUHTXHQWH� TXH� KRXYHVVH� QHVVHV� (VWDGRV� OHJLVODomR� GHILFLWiULD�� UHFXUVRV�

HVFDVVRV�H�FRUUXSomR�JHQHUDOL]DGD��'HVVH�PRGR��DV�HPSUHVDV� WUDQVQDFLRQDLV�� FXMD� ILQDOLGDGH�

SUHFtSXD�p�R� OXFUR��FLHQWHV�GD�GHELOLGDGH�GHVVHV�(VWDGRV��SDVVDUDP�D� EXVFDU�DOL� DV�PHOKRUHV�

RIHUWDV�GH�PmR�GH�REUD�

2EVHUYD�VH� TXH�� SRU�PHLR� GD UHODomR� TXH�PDQWLQKDP�FRP�HVVHV� SDtVHV�� DV� HPSUHVDV�

WUDQVQDFLRQDLV� SDVVDUDP� D� WHU� JUDQGH� LQIOXrQFLD� SROtWLFD� QHVVHV� (VWDGRV� H�� GHVVH� PRGR��

PDQWLQKDP�DV� LQVWDODo}HV�GD�FRPSDQKLD�VHP�TXDOTXHU�FRPSURPLVVR FRP�QRUPDV�SURWHWLYDV�

GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�

1HVVHV�(VWDGRV�� DV�QRUPDV� WUDEDOKLVWDV� IRUDP�PHQRVSUH]DGDV�SHODV� FRPSDQKLDV�� TXH�

SUHWHQGLDP�DOFDQoDU�R�PDLRU�YROXPH�GH SURGXomR H�R�PHQRU�FXVWR�SRVVtYHO��SDUD�VH�WRUQDUHP�

PDLV�FRPSHWLWLYDV�QR�PHUFDGR�

&DEH�IULVDU�TXH�R�IDWR�GH�DV�HPSUHVDV�LQYHVWLUHP�FDSLWDO�QHVVHV�SDtVHV�FRQIHULX�D�HODV�R�

SRGHU� SDUD� FULDU QRUPDV�PHUFDGROyJLFDV� QR� FHQiULR� LQWHUQR GHVVHV� (VWDGRV�� HP� YLUWXGH� GD�

WUDQVIHUrQFLD�GH�WHFQRORJLD��GD�SDUWLFLSDomR�GDV�FRPSDQKLDV�HP�GHVHQYROYLPHQWR�VRFLDO�H�GD�

FRQFHVVmR�GH�FUpGLWRV�

9DOH UHVVDOWDU�TXH�D�DWXDomR�GHVVDV�HPSUHVDV�VH�GHX�GXUDQWH�R SURFHVVR�HYROXWLYR�GD�

JOREDOL]DomR��SULQFLSDOPHQWH�HFRQ{PLFD��H�TXH�HVVH�PRGXV�RSHUDQGL VH�RS}H�IURQWDOPHQWH�D�

UHJUDV�JHUDLV�DGRWDGDV�SRU�GLYHUVRV�SDtVHV�QR�TXH�FRQFHUQH�j�SURWHomR�GRV GLUHLWRV�KXPDQRV�

( HVVD�kQVLD�GH�PDQWHU�D JOREDOL]DomR�HFRQ{PLFD D�TXDOTXHU�FXVWR OHYD�D�XP�LQHYLWiYHO�

TXHVWLRQDPHQWR�� TXH� SRGH� VHU� DVVLP� IRUPXODGR�� GH� TXH� PRGR� (VWDGRV VLVWHPDWLFDPHQWH�

GHVPDQWHODGRV�H��SRUWDQWR��IUDJLOL]DGRV�HP�UHODomR�D�RXWURV��SRGHP�VHU�SDUWH�GD�VROXomR�GRV�

SUREOHPDV� GD� HFRQRPLD�PRGHUQD"�2UD� LVVR� p� QR�PtQLPR� LQFRHUHQWH� XPD� YH]� TXH�� VH� QmR�
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KRXYHU�HP�SULPHLUR�OXJDU�R�FRPEDWH�j�SREUH]D�QHVVHV�(VWDGRV� QmR�KDYHUi�FRPR�VXVWHQWDU�D

HVWDELOLGDGH�PHUFDGROyJLFD�

(�LQH[RUDYHOPHQWH�HVVD�LQGDJDomR�OHYD�D RXWUDV� GH�FXQKR�DLQGD�PDLV�DEUDQJHQWH��GH�

TXH�PRGR�DV�TXHVW}HV�GR�PHUFDGR�JOREDOL]DGR�SRGHP�VH�VREUHSRU�jV�GD�SURWHomR�j�GLJQLGDGH�

GD�SHVVRD�KXPDQD"�$ILQDO��QmR�p�D�YLGD�KXPDQD�TXH�VHUYH�FRPR�YDORU�EDVH� VREUH�R�TXDO�VH�

IXQGDPHQWDP�RV�GHPDLV"�

e�FODUR�TXH�QmR�VH SUHWHQGH�DTXL�DIDVWDU�D OLEHUGDGH�DWULEXtGD�DR�PHUFDGR SRU�PHLR�GR�

VLVWHPD�FDSLWDOLVWD�QHP�UHGX]LU�D� LPSRUWkQFLD�GDV�DWLYLGDGHV�GR�VHWRU�SULYDGR SDUD�R�(VWDGR��

PDV VLPSOHVPHQWH JDUDQWLU�D�SURWHomR�LQWHJUDO�j�GLJQLGDGH�KXPDQD��D�ILP�GH�TXH��HP�~OWLPD�

LQVWkQFLD��D�SUySULD�HVSpFLH�KXPDQD�SRVVD�VHU�PDQWLGD�

&RQWXGR��SDUD�LVVR�p�SUHFLVR�DGPLWLU�TXH�D LQIOXrQFLD�GR�VHWRU�HPSUHVDULDO��VREUHWXGR

GDV� PXOWLQDFLRQDLV�� QR� VHWRU� SROtWLFR�DGPLQLVWUDWLYR� WHP� LPSDFWR� VLJQLILFDWLYR� HP� XPD�

VRFLHGDGH��SRLV�DIHWD�VXD FRQILJXUDomR LQWHOHFWXDO��FXOWXUDO�H�HFRQ{PLFD�H��FRP�LVVR��R�OXJDU�

RFXSDGR�SHOD�GLJQLGDGH KXPDQD HP�XPD�HVFDOD�GH�YDORUHV�

e� LPSRUWDQWH� REVHUYDU� TXH� SDUD� D�PDQXWHQomR� GH� XP�PHUFDGR� FRPSHWLWLYR��PXLWRV�

(VWDGRV�FRQFHGHP�EHQHItFLRV�jV�HPSUHVDV WUDQVQDFLRQDLV�� FRP�R LQWXLWR�GH�FRQVHUYi�ODV HP�

VHX�WHUULWyULR�JHRJUiILFR��

3RUpP�� p� QRWiYHO� TXH� HVVD� DWLWXGH� DFDED� VH� WRUQDQGR� XP� ³VDFULItFLR´�� SRLV� HP� JHUDO�

HVVHV�(VWDGRV�QmR�GLVS}HP�GH XP�PtQLPR�GH�LQIUDHVWUXWXUD��(P�RXWURV�WHUPRV��WRGR�HVIRUoR�

FRPSHWLWLYR�� SRU� PHLR� GH FRQFHVV}HV�� DRV� SRXFRV� YDL� VH� PRVWUDQGR� LQyFXR� GLDQWH� GD�

QHFHVVLGDGH� LQVDFLiYHO� GHVVDV� HPSUHVDV� GH� REWHU� OXFURV�� e� GHVVD� IRUPD� TXH� WDLV� HPSUHVDV�

FRQVHJXHP WHU� FDGD� YH]�PDLV� LQIOXrQFLD QDV� UHJXODo}HV� GHVVHV� (VWDGRV�� SRLV� HVVDV� QRUPDV�

SDVVDP� D� VHU� HVWDEHOHFLGDV ~QLFD� H� H[FOXVLYDPHQWH� FRP� YLVWDV� D� DXPHQWDU� RV� JDQKRV� GDV�

FRPSDQKLDV�

&DEH� OHPEUDU� TXH�� FRP� R� ILWR� GH� HYLGHQFLDU� TXH� HVVD� UHODomR� RUD� HVWDEHOHFLGD� HQWUH�

HPSUHVDV�SRGHURVDV�H�(VWDGRV�IUDJLOL]DGRV�SRGH�WHU�FRQVHTXrQFLDV�LUUHSDUiYHLV��DR�ORQJR�GHVWH�

HVWXGR�IRUDP�UHODWDGRV�WUrV�FDVRV�HP�TXH�WDLV�HIHLWRV�IRUDP�GHYDVWDGRUHV��

&RP�D�PHVPD�LQWHQomR��IRL�UHIHULGD�QHVWH�HVWXGR�D�SURYLGrQFLD�WRPDGD�HP����� SHOR

HQWmR� 5HSUHVHQWDQWH� (VSHFLDO� GR� 6HFUHWiULR�*HUDO� GDV� 1Do}HV� 8QLGDV�� -RKQ� 5XJJLH�� TXH

DSUHVHQWRX DR� &RQVHOKR� GH� 'LUHLWRV� +XPDQRV� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�

SURSRVWD�FRP WULQWD�H�XP�SULQFtSLRV��DJUXSDGRV�HP�WRUQR�GDV�LGHLDV�GH�³3URWHJHU��5HVSHLWDU�H�
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5HSDUDU´�� 'HYLGDPHQWH� DSURYDGRV�� WDLV� SULQFtSLRV�� FXMD� ILQDOLGDGH� p FRQVROLGDU� SDUkPHWURV�

QRUPDWLYRV�� WrP� FDUiWHU� LQWHUQDFLRQDO� H� VH� GHVWLQDP� D� FRQWHU� DV� DWLYLGDGHV� QRFLYDV� GDV�

HPSUHVDV�WUDQVQDFLRQDLV�

&RP� EDVH� QLVVR�� IRUDP� FULDGDV QRUPDV� GH� FRQGXWD� pWLFD�� FRP� IXQomR� RULHQWDGRUD��

DSHVDU� GH� GHVSURYLGDV� GH� FDUiWHU� YLQFXODWLYR�� (VVDV� UHJUDV� WrP� D� ILQDOLGDGH� GH� OHYDU� DV�

HPSUHVDV�D�DVVXPLU�R�FRPSURPLVVR�GH�UHVSHLWDU�RV�GLUHLWRV�KXPDQRV�H��DVVLP��D�FRQWULEXLU�QmR�

DSHQDV� SDUD� D� JOREDOL]DomR� HFRQ{PLFD�� PDV� WDPEpP� SDUD XPD� JOREDOL]DomR� VRFLDOPHQWH�

VXVWHQWiYHO�� Mi� TXH� �HP� FRQVRQkQFLD� FRP� WRGRV� RV� DUJXPHQWRV�PRELOL]DGRV� QHVWH� HVWXGR�� D�

ILQDOLGDGH�~OWLPD�GD�HFRQRPLD�p�R�VHU�KXPDQR�

&RQVLGHUDQGR�DV�GLUHWUL]HV�IRUQHFLGDV�SHORV�YHUERV�³3URWHJHU��5HVSHLWDU�H�5HSDUDU´��p�

SUHFLVR� HVFODUHFHU� TXH� D� GLYLVmR� GDV� WDUHIDV� SUHVVXSRVWDV� SRU� HVVH� OHPD� p� D� VHJXLQWH�� RV�

PHFDQLVPRV� GH� SURWHomR� ILFDP� VRE� UHVSRQVDELOLGDGH� GR�(VWDGR�� RV�PHFDQLVPRV� GH� UHVSHLWR�

ILFDP�D�FDUJR�GDV�HPSUHVDV� �PXOWLQDFLRQDLV�RX GH�TXDLVTXHU�HVSpFLHV��� H�RV�PHFDQLVPRV�GH�

UHSDUDomR FDEHP� WDPEpP� jV� HPSUHVDV�� TXH� GHYHP� WHU� R PtQLPR� GH� UHFXUVRV� DGHTXDGRV� H�

HILFD]HV� FDVR�SUHFLVHP�UHVVDUFLU�DV�YtWLPDV GRV�GDQRV�FDXVDGRV�SHODV�FRPSDQKLDV�

(VVHV� SULQFtSLRV� QRUWHDGRUHV� VH� DSUHVHQWDP� GHYLGDPHQWH� HVSHFLILFDGRV� QDV� WULQWD� H�

XPD� UHJUDV� SDUD� QRUPDWL]DU� D SURWHomR� DRV� GLUHLWRV� KXPDQRV�� RX� VHMD�� HVWmR� HVWUXWXUDGRV� H�

FRQWHPSODP�FDUJD�QRUPDWLYD�VXILFLHQWH�SDUD�TXH�RFRUUD�D�UHVSRQVDELOL]DomR�GDV�HPSUHVDV�HP�

FDVR�GH�YLRODomR�GD GLJQLGDGH�KXPDQD�

3RUpP�� R� HIHLWR� GH� WRGR� HVVH� HVIRUoR� SDUD� IRUPXODU� QRUPDWL]DomR TXH� SXGHVVH� WHU�

DOFDQFH�LQWHUQDFLRQDO�DFDED�VHQGR GUDVWLFDPHQWH�UHGX]LGR��SRLV�R�UHJUDPHQWR�DSUHVHQWDGR�WHP

FDUiWHU DSHQDV RULHQWDGRU��RX�VHMD��D�VXD�YLQFXODomR�p�GHILQLGD�FRPR�QRUPD�GH�FRQGXWD�pWLFD�

e�FHUWR�TXH�WDLV�SULQFtSLRV�FRQWULEXHP SDUD�D�IRUPDomR�GH�XP�PXQGR�PHOKRU��QR�TXH�

FRQFHUQH�WDQWR�DR�DVSHFWR�HFRQ{PLFR�TXDQWR�DR�VRFLDO��WRGDYLD��D HILFiFLD�GHVVDV�QRUPDV�ILFD�

DLQGD�FRQGLFLRQDGD�j DSOLFDomR�H�j�LQWHUSUHWDomR�GRV�(VWDGRV�TXH�WHQKDP�GH�HQIUHQWDU GLVSXWDV�

MXGLFLDLV�

'H�TXDOTXHU�PRGR��RV� DOXGLGRV�SULQFtSLRV�QmR� WrP�R FRQGmR�GH VHUHP� LQWHUSUHWDGRV�

FRPR REULJDomR�GH�GLUHLWR LQWHUQDFLRQDO��WDPEpP QmR SRGHP�UHVWULQJLU�UHJXODo}HV�GH�(VWDGRV�

RX�QHVWDV�LQWHUYLU��D�GHVSHLWR�GH HVVHV�SDtVHV�WHUHP DVVXPLGR�FRPSURPLVVRV�FRP�QRUPDV�TXH�

HQYROYDP�PDWpULD GH�GLUHLWRV�KXPDQRV�
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7DOYH]� HVWH� VHMD�R�SUREOHPD IXQGDPHQWDO� D� UHJUD�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV��

VHP�D�IXQomR�YLQFXODWLYD�j�QRUPD��WHP�HIHWLYLGDGH LQFHUWD�

/RJR�� D� IXQomR� GRV� (VWDGRV� GH� SURWHJHU� RV� GLUHLWRV� KXPDQRV� DLQGD� FRQWLQXDULD�

VXEPLVVD� DR� GHYHU� HVWDWDO� GH� VXSULU QHFHVVLGDGHV� HFRQ{PLFDV� H� DWHQGHU� D LQWHUHVVHV�

UHJLRQDOL]DGRV��GDQGR�DPSOD�PDUJHP�SDUD�D� LQWHUYHQomR�GR�SRGHULR�HFRQ{PLFR�GDV�JUDQGHV�

HPSUHVDV�HP�TXHVW}HV�VRFLDLV�GD�QDomR�

'HFHUWR p� TXH� VHP� XPD� MXULVGLomR� LQWHUQDFLRQDOL]DGD�� LQGHSHQGHQWH� H� DXW{QRPD�� DV�

YtWLPDV�GRV�DEXVRV�VHPSUH�LUmR�EXVFDU R�(VWDGR�TXH�RVWHQWD�D�PHOKRU�SURWHomR�MXUtGLFD�SDUD�

GLULPLU�RV�FRQIOLWRV�TXH�HQYROYDP�RV�GLUHLWRV�KXPDQRV�

1R� FHQiULR� DWXDO�� FRQIRUPH� HYLGHQFLDP� RV� FDVRV� UHODWDGRV� QHVWH� HVWXGR�� RV� OLWtJLRV�

HQYROYHQGR� HPSUHVDV� TXH� YLRODUDP� GLUHLWRV� KXPDQRV� HVJRWDUDP� WRGDV� DV� MXULVGLo}HV�

LQWHUQDFLRQDLV�� LQFOXVLYH� FRP�SHGLGRV�GH�FRQIOLWR�QHJDWLYR��DUUDVWDQGR�VH�GXUDQWH�DQRV��SDUD�

HQWmR�VHUHP�VROXFLRQDGRV�SRU�PHLR�GH�DFRUGRV�FRQILGHQFLDLV�

2� FDVR� $EGXOODKL� YV�� 3IL]HU�� SRU� H[HPSOR� IRL� HPEOHPiWLFR�� $OLiV�� SDUD� HIHLWR� GD�

SUHVHQWH� SHVTXLVD�� DSHQDV� R� IDWR GH� WHU� KDYLGR� PRURVLGDGH� SDUD� D� GHFLVmR� DFHUFD� GD�

FRPSHWrQFLD� SDUD� R� MXOJDPHQWR� Mi� VHUYLULD� FRPR� IRUWH� DUJXPHQWR� SDUD� FRUURERUDU D�

QHFHVVLGDGH�GH�XPD�MXULVGLomR�LQWHUQDFLRQDO�

'HSRLV� GH� DQRV� GH� GLVSXWDV�� DV� SDUWHV� FKHJDUDP� D� XP� DFRUGR�� FXMDV� FOiXVXODV� VmR

PDQWLGDV�VRE�VLJLOR�FRQWUDWXDO��(VVH�IDWR�WDPEpP�VHUYH�GH�DUJXPHQWR�HP�IDYRU�GD�QHFHVVLGDGH�

GD�FULDomR�GH�XPD MXVWLoD�LQWHUQDFLRQDOL]DGD��FRP�UHJUDV�SURFHVVXDLV�SUySULDV��SDUD�DWHQGHU�jV�

GHPDQGDV�FRQFHUQHQWHV�j YLRODomR�GH�GLUHLWRV�KXPDQRV�

1R�TXH�WDQJH�j DUELWUDJHP�LQWHUQDFLRQDO� QmR�VH�WUDWD��FRQYpP�UHLWHUDU��GH�FRQVLGHUi�OD

XP�FDPLQKR�D�VHU�HYLWDGR��2�TXH�HVWH�HVWXGR�SURS}H�p�D�DXWRQRPLD�GD�MXVWLoD�JOREDO��6HQGR�

DTXHOD� XPD� IDFXOGDGH� HVWD� VHULD� XPD� REULJDomR�� 1HVWH� VHQWLGR�� FDEH� OHPEUDU� TXH�� DR�

DSUHVHQWDU�D SURSRVWD�FRP�RV�WULQWD�H�XP�SULQFtSLRV��-RKQ 5XJJLH H[SOLFLWRX�TXH�D�LQWHQomR�GH�

VHX�GRFXPHQWR�MDPDLV�VHULD�D�GH�DWHQWDU FRQWUD�D�VREHUDQLD�MXUtGLFD�GDV�QDo}HV�

&RQWXGR�� HQTXDQWR� DV� GHPDQGDV� FRQFHUQHQWHV� j� YLRODomR� GRV� GLUHLWRV� KXPDQRV�

HVWLYHUHP� VRE� D UHVSRQVDELOLGDGH� GH GLYHUVRV� PRGHORV� MXULVGLFLRQDLV� H�� DVVLP�� VXMHLWDV D�

P~OWLSODV UHJXODo}HV��D�SURWHomR�MXUtGLFD�GHVVHV�GLUHLWRV�HVWDUi�FRQGLFLRQDGD LQH[RUDYHOPHQWH�

D GLYHUVDV�LQWHUSUHWDo}HV�
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e� FHUWR� TXH� DV� FRPSRVLo}HV� UHDOL]DGDV� QR� FDVR� GH� GHPDQGDV� HQYROYHQGR HPSUHVDV�

PXOWLQDFLRQDLV�� (VWDGRV� H� VRFLHGDGH� VmR� SOHQDPHQWH� VDWLVIDWyULDV� H� VHJXUDV�� Mi� TXH� H[LVWH� D�

DXWRQRPLD�GH�FDGD�SDUWH�

1HVVH� FRQWH[WR�� D� LQVHJXUDQoD� UHVLGH�QD� IDOWD�GH� WUDQVSDUrQFLD GRV� DFRUGRV� ILUPDGRV�

HQWUH�DV HPSUHVDV�TXH�YLRODP�GLUHLWRV�KXPDQRV�H�DV�YtWLPDV�TXH�VRIUHP�RV�DEXVRV��R�TXH�QmR�

Vy�FDXVD FHUWD�GHVHVWDELOLGDGH�HQWUH�DV�QDo}HV�H DV�HPSUHVDV�HQYROYLGDV��PDV�WDPEpP�DIHWD�R�

SUySULR�IXQFLRQDPHQWR GR�VLVWHPD�HFRQ{PLFR�

3RU�ILP��FDEH�H[SOLFLWDU�DLQGD�TXH�R SUHVHQWH�WUDEDOKR�QmR�WHP�R�ILWR GH�PHQRVSUH]DU�

RX� GHVHVWLPXODU� D� DWXDomR� GDV� HPSUHVDV� WUDQVQDFLRQDLV�� WDPSRXFR� SUHWHQGH� DSRQWDU D�

GHVHVWDELOL]DomR� GRV (VWDGRV�� PDV� VLP� WRUQDU� D� REVHUYkQFLD GRV� SULQFtSLRV� RULHQWDGRUHV� GD�

218��DSUHVHQWDGRV SRU�-RKQ 5XJJLH� REULJDWyULD�jV�HPSUHVDV�H� GH PDQHLUD�JHUDO��LPSHGLU�R�

GHVUHVSHLWR�D TXDLVTXHU�QRUPDV TXH�HQYROYDP�GLUHLWRV�KXPDQRV��,VVR�SRGHUi�RFRUUHU�WDQWR�SRU�
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