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0RQRJUDILD� DSUHVHQWDGD jV�
)DFXOGDGHV� ,QWHJUDGDV� 0DFKDGR� GH�
$VVLV�� FRPR� UHTXLVLWR� SDUFLDO� SDUD�
REWHQomR� GR� 7tWXOR� GH� %DFKDUHO� HP�
'LUHLWR�

2ULHQWDGRUD� 3URI�� 'U�� /HWtFLD�/DVVHQ�3HWHUVHQ
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'HGLFR D�SUHVHQWH�SHVTXLVD D WRGDV�
DV� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH
YLROrQFLD� VH[XDO� TXH� YLYHQFLDUDP� HVVHV�
KRUURUHV� H� EXVFDP� FRP� R� SDVVDU� GR�
WHPSR�PLQLPL]DU� RV� WUDXPDV� VRIULGRV�� QD�
HVSHUD�GH�XP�GLD�SRGHU�IDODU�DEHUWDPHQWH�
VREUH� R� DVVXQWR� FRP� R� LQWXLWR� GH� DMXGDU�
DTXHOHV� TXH� WDPEpP� SDVVDUDP� RX�
SDVVDP�SHOD�PHVPD�VLWXDomR�



$*5$'(&,0(1726

$JUDGHoR�D 'HXV��TXH�LOXPLQRX�PHX
FDPLQKR� H� TXH� PH� PDQWHYH� QD Ip� GH
DFUHGLWDU�VHU�FDSD]�GH�YHQFHU�HVWD�HWDSD�
¬ PLQKD� IDPtOLD�� SHOD� SDFLrQFLD�� DSRLR� H�
FRPSUHHQVmR� TXDQGR�PH� IL]� DXVHQWH� HP
GHWHUPLQDGRV� PRPHQWRV� ¬ PLQKD�
RULHQWDGRUD� 'UD�� /HWtFLD� 3HWHUVHQ�� SRU�
TXHP� SRVVXR� SURIXQGD� DGPLUDomR H�
VHPSUH� VHUHL� JUDWD� SHOD� DWHQomR��
SDFLrQFLD� H� GLUHFLRQDPHQWR� QR�
GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�



$V� FULDQoDV�� TXDQGR� EHP� FXLGDGDV�
VmR� XPD� VHPHQWH� GH� SD]� H� HVSHUDQoD�
�=LOGD�$UQV�1HXPDQQ��
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$�SUHVHQWH�SHVTXLVD HQIUHQWD D� WHPiWLFD�GD�3URWHomR�GD� ,QIkQFLD VRE�D�pJLGH�
GD� WHRULD� GD� 3URWHomR� ,QWHJUDO�� $� GHOLPLWDomR� WHPiWLFD� YROWD�VH� SDUD� D�
RSHUDFLRQDOL]DomR�GD�SUiWLFD� MXGLFLDO�GH SURWHomR GH�FULDQoDV�H�DGROHVFHQWHV YtWLPDV�
H�RX WHVWHPXQKDV� GH� YLROrQFLD VH[XDO MXQWR� j� &RPDUFD� GH� *LUXi�56 QR� SHUtRGR�
FRPSUHHQGLGR�HQWUH�MDQHLUR�D�GH]HPEUR�GH������ $�SUREOHPiWLFD�TXH�HQYROYH�R�WHPD�
UHFDL�VREUH�D�GLVFXVVmR�H�DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�GD�/HL�Q��������������
GHVWDFDQGR�DV�DOWHUDo}HV�SURPRYLGDV�QR�6LVWHPD�GH�-XVWLoD�FRP�R�LQWXLWR�GH�FXPSULU�
D�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�H�D�PLWLJDomR�GR�
WUDXPD� VRIULGR� SRU� HODV� $� SHVTXLVD� VH� MXVWLILFD� SRU� HQIUHQWDU H� UHJLVWUDU� D�
LPSOHPHQWDomR� GH� XPD� IRUPD� QRYD� GH� DERUGDJHP�QR�6LVWHPD� GH� -XVWLoD H� SRVVXL�
FRPR� REMHWLYR JHUDO� DSXUDU� D� LPSOHPHQWDomR� MXQWR� DR� 6LVWHPD� GH� -XVWLoD� GDV�
PHGLGDV� GH�PLWLJDomR� GR� WUDXPD� QDV� DXGLrQFLDV� H� DWRV� SURFHVVXDLV� TXH� HQYROYDP�
FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO�� 3DUD� WDQWR�
WUDoDUDP�VH� RV� VHJXLQWHV� REMHWLYRV� HVSHFtILFRV�� VLVWHPDWL]DU� R� DUFDERXoR� WHyULFR�
UHIHUHQWH� j� HVWUXWXUD� GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� DV� FULDQoDV� H�
DGROHVFHQWHV� QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD� FRQVWUXomR� GRV�
FRQFHLWRV� GH� LQIkQFLD� H� DGROHVFrQFLD�� SDUD� HQWmR� DERUGDU� R� SULQFtSLR� GD� SURWHomR�
LQWHJUDO� H� GLVFXWLU� D� /HL� Q�� �� ������������ GHVWDFDQGR� DV� DOWHUDo}HV� SURPRYLGDV� QR�
6LVWHPD� GH� -XVWLoD� QR� LQWXLWR� GH� FXPSULU� D� SURWHomR� LQWHJUDO� GHVVHV� VXMHLWRV� HP�
FRQGLo}HV�GH�YXOQHUDELOLGDGH��$V�KLSyWHVHV�TXH�SDXWDUmR�D�SHVTXLVD�VHUmR� WHVWDGDV�
DR� ILQDO�� TXDQGR� DWUDYpV� GR� HVWXGR� GH� FDVR�� SRGHUHPRV� REVHUYDU� VH� DV�
LPSOHPHQWDo}HV� GDV� IRUPDV� GH� SURWHomR� WUD]LGDV� SHOD� /HL� Q�� ������������ VmR�
VXILFLHQWHV�SDUD�PLWLJDU�RV�WUDXPDV�VRIULGRV�SRU�HVVDV�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�
GH� DEXVR� VH[XDO� H�RX� WHVWHPXQKDV�� 2� PpWRGR� GH� SHVTXLVD� DGRWDGR� p� KLSRWpWLFR�
GHGXWLYR��FDUDFWHUL]DGR�SRU�SHVTXLVD� WHyULFR�HPStULFD��FRP�WUDWDPHQWR�GRV�GDGRV�GH�
IRUPD� TXDOLWDWLYD� &RPR� SURFHGLPHQWR� WpFQLFR� XWLOL]D�VH� D� GRFXPHQWDomR� GLUHWD� H�
LQGLUHWD�� SRU� PHLR� GH� SHVTXLVD� ELEOLRJUiILFD�� OLYURV� GRXWULQiULRV�� DUWLJRV� FLHQWtILFRV� H�
HVWXGR�GH�FDVR��$�SHVTXLVD� WHUi�FRPR�PpWRGR�GH�DERUGDJHP�R�KLSRWpWLFR�GHGXWLYR��
TXH�YLVD�H[SOLFDU�XP�IHQ{PHQR�HP�FXUVR� 3DUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV��GLYLGH�
VH�R�WUDEDOKR�HP�WUrV�FDStWXORV��2�SULPHLUR�FDStWXOR�WUDWDUi�GD�FRQVWUXomR�GR�FRQFHLWR�
GH�LQIkQFLD�H�DV�UHODo}HV�VRFLDLV�GH�WUDEDOKR�FRP�D�QHFHVViULD� LQYHQomR�GD�LQIkQFLD�
QR�%UDVLO�5HS~EOLFD��1R�VHJXQGR�FDStWXOR�DERUGD�VH�R�SULQFtSLR�GD�SURWHomR� LQWHJUDO�
SDUD�D�HIHWLYD�SURWHomR�GD�LQIkQFLD��H�D�/HL�Q��������������TXDQWR�j SURWHomR�LQWHJUDO�
jV� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�� 3RU� ILP�� R� WHUFHLUR� FDStWXOR� VH�
GHGLFDUi� DR� HQIUHQWDPHQWR� GD� PLWLJDomR� GR� WUDXPD� jV� FULDQoDV� H� DGROHVFHQWHV�
YtWLPDV�GH�YLROrQFLD�VH[XDO�MXQWR�DR�6LVWHPD�GH�-XVWLoD�� ILQDOL]DQGR�R�WUDEDOKR�FRP�D�
DQiOLVH� GD� LPSOHPHQWDomR� GR� SURFHGLPHQWR� HVSHFLDO� GD� WRPDGD� GH� GHSRLPHQWR�
SHVVRDO�H�RLWLYD�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�
MXQWR�D�&RPDUFD�GH�*LUXi�56� $VVLP��QD�SUHVHQWH�SHVTXLVD�SRGH�VH�SHUFHEHU�TXH�R�
PpWRGR�GH�GHSRLPHQWR�VHP�GDQR�DWXDOPHQWH�p�R�PDLV�HILFD]�TXDQGR�GD�LQTXLULomR�GH�
FULDQoDV�H�DGROHVFHQWHV��SUHVHUYDQGR�D�LPDJHP�GR�LQIDQWH��VHQGR�LPSOHPHQWDGR�QDV�
&RPDUFDV�DQWHV�PHVPR�GD�YLJrQFLD�GD�/HL�Q���������������

3DODYUDV�FKDYH��3URWHomR ± ,QWHJUDO�± 9LROrQFLD�± &ULDQoD�± $GROHVFHQWH�
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7KH�SUHVHQW�UHVHDUFK�IDFHV�WKH�WKHPH�RI�WKH�SURWHFWLRQ�RI�FKLOGKRRG�XQGHU�WKH�DHJLV�RI�
WKH� WKHRU\� RI� ,QWHJUDO� SURWHFWLRQ�� 7KH� WKHPDWLF� GHOLPLWDWLRQ� WXUQV� WR� WKH�
RSHUDWLRQDOL]DWLRQ�RI�WKH�MXGLFLDO�SUDFWLFH�RI�WKH�SURWHFWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV�
YLFWLPV�DQG�RU�ZLWQHVV�RI�VH[XDO�YLROHQFH�QH[W� WR�&RPDUFD�GH *LUXi�56�LQ�WKH�SHULRG�
IURP� -DQXDU\� WR� GHFHPEHU� ������ 7KH� LVVXH� WKDW� LQYROYHV� WKH� WKHPH� OLHV� LQ� WKH�
GLVFXVVLRQ� DQG� PRQLWRULQJ� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� /DZ� Q��� ������������
KLJKOLJKWLQJ� WKH�FKDQJHV�SURPRWHG� LQ� WKH� MXVWLFH�V\VWHP� LQ�RUGHU� WR� IXOILOO� WKH� LQWHJUDO�
SURWHFWLRQ� RI� FKLOGUHQ� DQG� DGROHVFHQW� YLFWLPV� RI� YLROHQFH� DQG� WKH� PLWLJDWLRQ� RI� WKH�
WUDXPD� VXIIHUHG� E\� WKHP��7KH� UHVHDUFK� LV� MXVWLILHG� E\� FRQIURQWLQJ� DQG� UHFRUGLQJ� WKH�
LPSOHPHQWDWLRQ�RI�D�QHZ�DSSURDFK� LQ� WKH� MXVWLFH DQG�KDV�DV� LWV�JHQHUDO�REMHFWLYH� WR�
LQYHVWLJDWH� WKH� LPSOHPHQWDWLRQ� RI� PHDVXUHV� WR� PLWLJDWH� WUDXPD� LQ� WKH� KHDULQJ� DQG�
SURFHGXUDO� DFWV� LQYROYLQJ� FKLOGUHQ� DQG� DGROHVFHQWV� YLFWLPV� DQG� ZLWQHVVHV� RI� VH[XDO�
YLROHQFH�� )RU� WKLV� SXUSRVH�� WKH� IROORZLQJ� VSHFLILF� REMHFWLYHV�ZHUH� GHILQHG� V\VWHPL]H�
WKH� WKHRUHWLFDO� IUDPHZRUN� FRQFHUQLQJ� WKH� VWUXFWXUH� RI� WKH� FRQVWLWXWLRQDO� ULJKWV� RI�
,QWHJUDO�SURWHFWLRQ�WKH�&KLOGUHQ�DQG�DGROHVFHQWV�QRWDEO\�UHJDUGLQJ�WKH�VRFLDO�KLVWRU\�RI�
WKH�FRQVWUXFWLRQ�RI� WKH�FRQFHSWV�RI� FKLOGKRRG�DQG�DGROHVFHQFH�� WR� WKHQ�DGGUHVV� WKH�
SULQFLSOH� RI� LQWHJUDO� SURWHFWLRQ� DQG� GLVFXVV� /DZ� Q��� ������������� KLJKOLJKWLQJ� WKH�
FKDQJHV�SURPRWHG�LQ�WKH�MXVWLFH�V\VWHP�LQ�RUGHU�WR�IXOILOO�WKH�LQWHJUDO�SURWHFWLRQ�RI�WKHVH�
VXEMHFWV�XQGHU�FRQGLWLRQV�RI�YXOQHUDELOLW\��7KH�K\SRWKHVHV� WKDW�ZLOO�EH�JXLGHG�E\� WKH�
UHVHDUFK�DUH�WHVWHG�DW�WKH�HQG��ZKHQ�WKURXJK�WKH�FDVH�VWXG\��ZH�FDQ�REVHUYH�ZKHWKHU�
WKH� LPSOHPHQWDWLRQV� RI� WKH� IRUPV� RI� SURWHFWLRQ� EURXJKW� E\� /DZ� Q�� ������������ DUH�
VXIILFLHQW�WR�PLWLJDWH�WKH�WUDXPDV�6XIIHUHG�E\�WKHVH�FKLOGUHQ�DQG�DGROHVFHQWV�ZKR�DUH�
YLFWLPV� RI� VH[XDO� DEXVH� DQG�RU� ZLWQHVVHV�� 7KH� DGRSWHG� UHVHDUFK� PHWKRG� LV�
K\SRWKHWLFDO�GHGXFWLYH��FKDUDFWHUL]HG�E\�WKHRUHWLFDO�HPSLULFDO�UHVHDUFK��ZLWK�TXDOLWDWLYH�
GDWD� WUHDWPHQW��$V�D� WHFKQLFDO�SURFHGXUH��GLUHFW�DQG� LQGLUHFW�GRFXPHQWDWLRQ� LV�XVHG��
WKURXJK� ELEOLRJUDSKLF� UHVHDUFK�� GRFWULQDO� ERRNV�� VFLHQWLILF� DUWLFOHV� DQG� FDVH� VWXGLHV��
7KH� UHVHDUFK� ZLOO� KDYH� DV� D�PHWKRG� RI� DSSURDFK� WKH� K\SRWKHWLFDO� GHGXFWLYH�� ZKLFK�
DLPV� WR� H[SODLQ� DQ� RQJRLQJ� SKHQRPHQRQ�� 7R� DFKLHYH� WKH� SURSRVHG� REMHFWLYHV�� WKH�
ZRUN�LV�GLYLGHG�LQWR�WKUHH�FKDSWHUV��7KH�ILUVW�FKDSWHU�ZLOO�GHDO�ZLWK�WKH�FRQVWUXFWLRQ�RI�
WKH�FRQFHSW�RI�FKLOGKRRG�DQG�WKH�VRFLDO�UHODWLRQV�RI�ZRUN�ZLWK�WKH�QHFHVVDU\�LQYHQWLRQ�
RI� FKLOGKRRG� LQ� %UD]LO� 5HSXEOLF�� ,Q� WKH� VHFRQG� FKDSWHU�� WKH� SULQFLSOH� RI� LQWHJUDO�
SURWHFWLRQ� IRU� WKH� HIIHFWLYH� SURWHFWLRQ� RI� FKLOGKRRG� LV� DGGUHVVHG�� DQG� WKH� /DZ� Q�� �
������������RQ�WKH�LQWHJUDO�SURWHFWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV�YLFWLPV�RI�YLROHQFH��
)LQDOO\�� WKH� WKLUG� FKDSWHU�ZLOO� EH�GHGLFDWHG� WR� FRSLQJ�ZLWK� WKH�PLWLJDWLRQ�RI� WUDXPD� WR�
FKLOGUHQ� DQG� DGROHVFHQWV� ZKR� DUH� YLFWLPV� RI� VH[XDO� YLROHQFH� LQ� WKH� MXVWLFH� V\VWHP��
FRQFOXGLQJ�WKH�ZRUN�ZLWK�WKH�DQDO\VLV�RI� WKH�LPSOHPHQWDWLRQ�RI� WKH�VSHFLDO�SURFHGXUH�
IRU� WKH� WDNLQJ� RI� SHUVRQDO� DQG� KHDULQJ� WKH� WHVWLPRQ\� RI� FKLOGUHQ� DQG� DGROHVFHQWV�
YLFWLPV� DQG� ZLWQHVVHV� RI� VH[XDO� YLROHQFH� QLJK� &RPDUFD� GH� *LUXi�56� 7KXV�� LQ� WKH�
SUHVHQW�UHVHDUFK��LW�FDQ�EH�VHHQ�WKDW�WKH�PHWKRG�RI�WHVWLPRQ\�ZLWKRXW�KDUP�LV�FXUUHQWO\�
WKH� PRVW� HIIHFWLYH� PHWKRG� RI� LQWHUYLHZLQJ� FKLOGUHQ� DQG� DGROHVFHQWV�� SUHVHUYLQJ� WKH�
LPDJH�RI�WKH�LQIDQW��EHLQJ�LPSOHPHQWHG�LQ�WKH�&RXQWLHV�EHIRUH�/DZ Q�� ��������������

.H\ZRUGV��3URWHFWLRQ�± ,QWHJUDO�± 9LROHQFH�± &KLOG� $GROHVFHQW�



/,67$�'(�$%5(9,$d®(6��6,*/$6�(�6,0%Ï/26�

DUW��± DUWLJR

&)����± &RQVWLWXLomR�)HGHUDO�GH�����

(&$�± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH

HG��� HGLomR

Q���� Q~PHUR

S� � SiJLQD

7-�56�± 7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO



680È5,2

,1752'8d­2 �����������������������������������������������������������������������������������������������������������

� $� &216758d­2� '2� &21&(,72� '(� ,1)Æ1&,$�� 80$� 0(0Ï5,$
1(&(66È5,$�������������������������������������������������������������������������������������������������������������
��� 5(6*$7(�+,67Ï5,&2�'2�&21&(,72�'(�,1)Æ1&,$���������������������������������������
���� $6�5(/$d®(6�62&,$,6�'(�75$%$/+2�(�$�1(&(66È5,$� ,19(1d­2�'$�
,1)Æ1&,$�12�%5$6,/�5(3Ò%/,&$ �������������������������������������������������������������������������

� (0�%86&$�'$�()(7,9$�3527(d­2�'$�,1)Æ1&,$�������������������������������������������
���� 35,1&Ë3,2� '$� 3527(d­2� ,17(*5$/� 3$5$� $� ()(7,9$� 3527(d­2� '$�
,1)Æ1&,$ (�68$�&216758d­2�12�%5$6,/ ���������������������������������������������������������
��� $� /(,� 1�� ������������� $� 3527(d­2� ,17(*5$/� ¬� &5,$1d$� (�
$'2/(6&(17(�9Ë7,0$6 '( 9,2/Ç1&,$ ����������������������������������������������������������������

� $�3527(d­2�,17(*5$/�'$6�9Ë7,0$6�'(�9,2/Ç1&,$�6(;8$/ ��������������������
��� $�0,7,*$d­2�'2�75$80$�¬6�&5,$1d$6�(�$'2/(6&(17(6�9Ë7,0$6�'(�
9,2/Ç1&,$�6(;8$/�-8172�$2 6,67(0$�'(�-867,d$�����������������������������������������
��� $� ,03/(0(17$d­2� '2� 352&(',0(172� (63(&,$/� '$� 720$'$� '(�
'(32,0(172� 3(662$/� (� 2,7,9$� '(� 7(67(081+$� '(� &5,$1d$6� (
$'2/(6&(17(6� 9Ë7,0$6� (�28� 7(67(081+$6� '(� 9,2/Ç1&,$� 6(;8$/�
-8172�$�&20$5&$�'(�*,58È�56 �������������������������������������������������������������������������

&21&/86­2 �������������������������������������������������������������������������������������������������������������

5()(5Ç1&,$6�����������������������������������������������������������������������������������������������������������

$1(;26 ���������������������������������������������������������������������������������������������������������������������
$1(;2� $� � ,0$*(0� ,/8675$7,9$� '$� &$03$1+$� ³$%862� (� (;3/25$d­2�
6(;8$/� '(� &5,$1d$6� (� $'2/(6&(17(6�� 2� 352%/(0$� e� 12662��
'(181&,(�´ ���������������������������������������������������������������������������������������������������������������



ϭϬ

,1752'8d­2

$� SUHVHQWH� SHVTXLVD� DERUGDUi D� LQWHUSUHWDomR� GR� SULQFtSLR GR� PHOKRU�

LQWHUHVVH� GD� FULDQoD� H� GR� DGROHVFHQWH� DGRWDGR� QD� UHJXODPHQWDomR� GH� XPD� GDV�

IRUPDV�GH�SURWHomR��QR�WH[WR�GD�/HL�Q���������������TXH�DOWHUD�R�(VWDWXWR�GD�&ULDQoD�

H�GR�$GROHVFHQWH��D�ILP�GH�JDUDQWLU�D�DGRomR�GDV�PHGLGDV�TXH�PLWLJXHP�WUDXPDV�DV�

YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�

'HOLPLWD�VH�R�HVWXGR�GH�PRGR�TXH�D�SURSRVWD�UHFDLD VREUH�R�PDSHDPHQWR�GR�

SURFHVVR� GH� LPSOHPHQWDomR� MXQWR� DR� 6LVWHPD� GH� -XVWLoD� TXDQWR� DR� SURFHGLPHQWR�

XWLOL]DGR�SDUD�RLWLYD�H�GHSRLPHQWR�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�

GH� YLROrQFLD� VH[XDO�� QR� LQWXLWR� GH� UHGXomR� GR� WUDXPD�� (VWH� DFRPSDQKDPHQWR�

RFRUUHUi�MXQWR�j &RPDUFD�GH�*LUXi�56�QR�SHUtRGR�GH�MDQHLUR�D�GH]HPEUR�GH������

4XHVWLRQD�VH� HQTXDQWR� SUREOHPD� GH� SHVTXLVD�� HP� TXH� PHGLGD� R� VXSRUWH�

GLUHFLRQDGR� SHOR�6LVWHPD� GH� -XVWLoD� DSyV D� LPSOHPHQWDomR� GR� GLVSRVWR� QD� /HL� Q��

������������SURWHJH�LQWHJUDOPHQWH�DV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��

2�REMHWLYR�JHUDO�GD�SHVTXLVD�p�DSXUDU�D� LPSOHPHQWDomR�MXQWR�DR�6LVWHPD�GH�

-XVWLoD�GDV�PHGLGDV�GH�PLWLJDomR�GR�WUDXPD�QDV�DXGLrQFLDV�H�DWRV�SURFHVVXDLV�TXH�

HQYROYDP�FULDQoDV�H�DGROHVFHQWHV YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��0DLV�

HVSHFLILFDPHQWH�� REMHWLYD�VH� VLVWHPDWL]DU� R� DUFDERXoR� WHyULFR� UHIHUHQWH� j HVWUXWXUD�

GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� GDV� FULDQoDV� H� DGROHVFHQWHV�

QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD� FRQVWUXomR�GRV� FRQFHLWRV� GH�

LQIkQFLD�H�DGROHVFrQFLD��SDUD�HQWmR�DERUGDU�R�SULQFtSLR�GD�SURWHomR�LQWHJUDO��1HVVH�

VHQWLGR� FRP� D� YLJrQFLD� GD� /HL� Q��� ������������� KRXYH� DOWHUDo}HV� QR� 6LVWHPD� GH�

-XVWLoD QR�LQWXLWR�GH�FXPSULU�D�SURWHomR�LQWHJUDO�GDV�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�

GH�YLROrQFLD�H�D�PLWLJDomR�GR�WUDXPD VRIULGR�SRU�HODV�

$�SHVTXLVD�VH� MXVWLILFD�SRU�UHJLVWUDU�D� LPSOHPHQWDomR�GH�XPD�IRUPD�QRYD�GH�

DERUGDJHP�QR�6LVWHPD�GH�-XVWLoD��$V�KLSyWHVHV�TXH�SDXWDUmR�D�SHVTXLVD�H�VHUmR�

WHVWDGDV� VXD� YDOLGDGH� QR� ILQDO� VmR�� D� LPSOHPHQWDomR� GDV� IRUPDV� GH� SURWHomR�

UHJXODPHQWDGDV� SHOD� /HL� Q��� ����������� VmR� VXILFLHQWHV� SDUD� HYLWDU� WUDXPDV� D�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�RX�WHVWHPXQKDV�GH�YLROrQFLD VH[XDO��R 6LVWHPD�GH�

-XVWLoD�DLQGD�QmR� LPSOHPHQWRX�FRPSOHWDPHQWH�D�SURWHomR�j�FULDQoD�H�DGROHVFHQWH�



ϭϭ

SUHFRQL]DGD�SHOD� /HL�Q��� ������������� SDUD� DV� YtWLPDV�H� WHVWHPXQKDV�GH� YLROrQFLD�

VH[XDO��

$�SHVTXLVD�FDUDFWHUL]D�VH�FRPR�WHyULFR�HPStULFD��FRP�WUDWDPHQWR�GRV�GDGRV�

GH�IRUPD�TXDOLWDWLYD� &RPR�SURFHGLPHQWR�WpFQLFR�XWLOL]D�VH�D�GRFXPHQWDomR�GLUHWD�H�

LQGLUHWD�� SRU�PHLR�GH�SHVTXLVD�ELEOLRJUiILFD�� OLYURV�GRXWULQiULRV��DUWLJRV�FLHQWtILFRV�H�

HVWXGR�GH�FDVR��SRVVXLQGR�FRPR�PpWRGR�GH�DERUGDJHP�R�KLSRWpWLFR�GHGXWLYR��TXH�

YLVD�H[SOLFDU�XP�IHQ{PHQR�HP�FXUVR�

3DUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV��GLYLGH�VH�R�WUDEDOKR�HP�WUrV�FDStWXORV��2�

SULPHLUR� FDStWXOR� DERUGDUi� D� FRQVWUXomR� KLVWyULFD� GR� FRQFHLWR� GH� LQIkQFLD� H� DV�

UHODo}HV� VRFLDLV� GH� WUDEDOKR� FRP� D� QHFHVViULD� LQYHQomR� GD� LQIkQFLD� QR %UDVLO�

5HS~EOLFD��

2 VHJXQGR� FDStWXOR VH� GHGLFDUi� DR� SULQFtSLR� GD� SURWHomR� LQWHJUDO� SDUD� D�

HIHWLYD�SURWHomR�GD� LQIkQFLD��H�D�/HL�Q��������������TXDQWR� j SURWHomR� LQWHJUDO� DV�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD��

3RU� ILP�� R� WHUFHLUR� FDStWXOR� GR� WUDEDOKR� DERUGDUi� D�PLWLJDomR� GR� WUDXPD� DV�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD� VH[XDO� MXQWR� DR� 6LVWHPD� GH� -XVWLoD�

FRQFOXLQGR D�SHVTXLVD� FRP�D�DQiOLVH�GD� LPSOHPHQWDomR�GR�SURFHGLPHQWR�HVSHFLDO�

GD� WRPDGD� GH� GHSRLPHQWR� SHVVRDO� H� RLWLYD� GH� WHVWHPXQKD� GH� FULDQoDV� H�

DGROHVFHQWHV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO� MXQWR� D� &RPDUFD� GH

*LUXi�56�

/RQJH�GH�HVJRWDU�D�WHPiWLFD��R�SUHVHQWH�WH[WR�PRQRJUiILFR�RIHUHFH�DR�OHLWRU��

SDUD�DOpP�GH�XPD�VLVWHPDWL]DomR�ELEOLRJUiILFD��SURYRFDo}HV�DFHUFD�GD�QHFHVVLGDGH�

GD�SURWHomR�GD� LQIkQFLD�H� VXD�HIHWLYLGDGH� MXQWR�DR�VLVWHPD� MXUtGLFR��HVSHFLDOPHQWH�

QRV�FDVRV�GH�YLROrQFLD�VH[XDO�



ϭϮ

�� $� &216758d­2� '2� &21&(,72� '(� ,1)Æ1&,$�� 80$� 0(0Ï5,$�

1(&(66È5,$

&RP�R�SDVVDU GRV�DQRV��D�FRQFHSomR�GR�FRQFHLWR�GH�FULDQoD PXGRX��SRLV�DWp�

HQWmR�QmR�VH�WLQKD�GLVWLQomR�HQWUH�FULDQoD�H�DGROHVFHQWH��FRPR�DWXDOPHQWH� VH�SRGH�

YHULILFDU�H[SUHVVR�QR�QRVVR�RUGHQDPHQWR�MXUtGLFR��DOpP�GLVVR��RV�DGXOWRV�QmR�VDELDP�

OLGDU�FRP�R�GHVHQYROYLPHQWR�GR�LQIDQWH��QmR�RV�YHQGR�FRPR�VXMHLWRV�GH�GLUHLWRV HP�

FRQGLomR�SHFXOLDU� TXH�QHFHVVLWDP�GH�FXLGDGRV�H�DWHQomR�

$VVLP��QR�SUHVHQWH�FDStWXOR�VH�HVWXGDUi�D�FRQVWUXomR�GR�FRQFHLWR�GH�LQIkQFLD��

H�D�YLVmR�TXH�SRVVXtDP�RV�LQIDQWHV�SHUDQWH�R�(VWDGR��IDPtOLD�H�VRFLHGDGH��

(P� XP� VHJXQGR�PRPHQWR� VH� HVWXGDUi DV� UHODo}HV� VRFLDLV� GH WUDEDOKR� H� D

QHFHVViULD�LQYHQomR�GD�LQIkQFLD�QR�%UDVLO�5HS~EOLFD�

1DV� SUHVHQWHV� UHIOH[}HV� VH� FRQVWDWDUi� D� UHDOLGDGH� GRV� LQIDQWHV� TXH� GHVGH�

PXLWR� QRYRV� WUDEDOKDYDP� HP� LQG~VWULDV�� FRPpUFLR�� H� ODYRXUD�� SDUD� DMXGDU� QR�

VXVWHQWR�GH�VXDV� IDPtOLDV��0XLWRV�DLQGD� GHYLGR�jV GRHQoDV�GD�pSRFD�H�j IDOWD�GH�

FXLGDGR�TXH�RV�SDLV�WLQKDP�HP�UHODomR�D�VHXV�ILOKRV YLQKDP�D�IDOHFHU�SUHFRFHPHQWH�

$RV�SRXFRV��HVVD�VLWXDomR�IRL�PXGDQGR��FULDQoDV�H�DGROHVFHQWHV�SDVVDUDP�D�

WHU�VHX�HVSDoR��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�VXD�YLVLELOLGDGH�SHUDQWH�R�(VWDGR��

VRFLHGDGH� H� VXD� IDPtOLD�� TXH� SDVVDP�D� WHU�PDLRU� DWHQomR� FRP� DTXHOHV� TXH�PDLV�

QHFHVVLWDP�

����5(6*$7(�+,67Ï5,&2�'2�&21&(,72�'(�,1)Æ1&,$

3DUD� R� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR�� TXH� WUDWD� GR� &RPSURPLVVR�

&RQVWLWXFLRQDO� GD� 3URWHomR� GD� ,QIkQFLD� UHJXODPHQWDGR� SHOD� /HL� Q�� ������������

TXDQWR� j SURWHomR� GDV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD�� p� LPSRUWDQWH� TXH� VH�

UHDOL]H��LQLFLDOPHQWH��XP�DSDQKDGR�KLVWyULFR�H�VRFLDO�VREUH�D�LQIkQFLD�

,QLFLDOPHQWH��p�RSRUWXQR�HVFODUHFHU�R�FRQFHLWR�GH�FULDQoD��WHUPR�TXH�UHPHWH�D�

XPD� FDWHJRULD� ELROyJLFD�� RX� VHMD�� WRGRV� RV� LQGLYtGXRV� QDVFHP� EHErV H� VHUmR�

FULDQoDV� DWp� XP�GHWHUPLQDGR� SHUtRGR GH� VXD� YLGD�� LQGHSHQGHQWH� GD VXD� FRQGLomR�

HFRQ{PLFD� VXD�FXOWXUD�RX�GD�VRFLHGDGH�HP�TXH�HVWi LQVHULGR��SDVVDQGR� DVVLP� SRU�

XP FLFOR��52&+$������ DSXG�-$1=��������

ϭ $UW�� ��� &RQVLGHUD�VH FULDQoD�� SDUD� RV� HIHLWRV� GHVWD� /HL�� D� SHVVRD DWp� GR]H� DQRV�
GHLGDGH LQFRPSOHWRV��H�DGROHVFHQWH�DTXHOD�HQWUH�GR]H�H�GH]RLWR�DQRV�GH LGDGH� �%5$6,/��������



ϭϯ

$R HQFRQWUR� GD� LGHLD GH� VXMHLWR� HP�GHVHQYROYLPHQWR� GHFRUUH R� FRQFHLWR� GH�

LQIkQFLD��FRQVWUXtGR�KLVWyULFD�H�VRFLDOPHQWH�DR�SDVVDU�GRV�DQRV��$�DXWRUD�0LFKHOH�GH�

&DVWUR�QRV�UHPHWH�DR�VHJXLQWH�HQWHQGLPHQWR�VREUH�LQIkQFLD�

$R�VH�EXVFDU�XPD�UHVSRVWD�SDUD�D�TXHVWmR�VREUH�D� LQIkQFLD�H�D�FULDQoD��p�
QHFHVViULR�XPD�FRQWH[WXDOL]DomR�VREUH�D�pSRFD�HP�TXH�D�UHVSRVWD�YDL�VH�
HPEDVDU�� H� TXDLV� UHIHUrQFLDV� YmR� VHU� XVDGDV� SDUD� GHVFUHYHU� WDO� FRQFHLWR��
LQFOXLQGR� D� FODVVH� VRFLDO� H� D� UDoD�� 3RUTXH� VHU� FULDQoD� QD� VRFLHGDGH�
FRQWHPSRUkQHD� p� PXLWR� GLIHUHQWH� GH� VHU� FULDQoD� QRV� SHUtRGRV� KLVWyULFRV�
DQWHULRUHV���&$6752��������S��� DSXG -$1=������� S�����

$VVLP�� SRGH�VH GL]HU� TXH R� FRQFHLWR� GH LQIkQFLD� p� UHVXOWDGR� GH� XPD�

FRQVWUXomR� VRFLDO� DR� ORQJR� GR� WHPSR SDXWDGD� QDV� UHODo}HV� VRFLDLV� GH� WUDEDOKR� H�

FRPSUHHQVmR�HQTXDQWR�XP�VXMHLWR�ELRORJLFDPHQWH�HP�GHVHQYROYLPHQWR��1mR�PHQRV�

LPSRUWDQWH��p�GH�VH�GHVWDFDU�TXH�R�FRQFHLWR�p YDULiYHO�HQWUH�JUXSRV�VRFLDLV�H�pWQLFRV�

GHQWUR� GH� TXDOTXHU� VRFLHGDGH HP� UD]mR� GH� GLIHUHQoDV� FXOWXUDLV� 2� HQWHQGLPHQWR�

DWXDO� VREUH� D� LQIkQFLD QmR� p� XQLIRUPH� p IUXWR� GRV� SURFHVVRV� KLVWyULFRV��

PRGHUQL]Do}HV� H� DYDQoRV� TXDQWR� D� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� DWp� VH�

DOFDQoDU� jV� FDUDFWHUtVWLFDV� GHVVHV� LQGLYtGXRV HP� IDVH� GH� GHVHQYROYLPHQWR�� QmR�

GLVSHQVDQGR� D� FXOWXUD� LQVHULGD� QR� FRQWH[WR� KLVWyULFR� TXH� OKHV� p WUDQVPLWLGR

�+(<:22'������ DSXG -$1=��������

.UDPHU� PHQFLRQD� TXH� D� LGHLD� GH� LQIkQFLD� QmR� H[LVWLX� VHPSUH� GD� PHVPD�

PDQHLUD�

>���@�$� LQVHUomR�FRQFUHWD�GDV�FULDQoDV�H�VHXV�SDSpLV�YDULDP�FRP�DV�IRUPDV�
GH�RUJDQL]DomR�GD�VRFLHGDGH��$VVLP��D�LGHLD�GH�LQIkQFLD�QmR�H[LVWLX�VHPSUH�
GD� PHVPD� PDQHLUD�� $R� FRQWUiULR�� D� QRomR� GH� LQIkQFLD� VXUJLX� FRP� D�
VRFLHGDGH� FDSLWDOLVWD�� XUEDQR�LQGXVWULDO�� QD� PHGLGD� HP� TXH� PXGDYDP� D�
LQVHUomR� H� R� SDSHO� VRFLDO� GD� FULDQoD� QD� FRPXQLGDGH�� �.5$0(5�� ������
S�����

3KLOLSSH�$ULpV�DILUPD�TXH�D�LQIkQFLD�IRL��UH��GHVFREHUWD�DSHQDV�QR�VpFXOR�;9,,��

6HJXQGR�R�DXWRU��DWp�HQWmR�D�SUHVHQoD�GDV�FULDQoDV�QD�VRFLHGDGH�HUD� LJQRUDGD��H�

TXDQGR� UDUDPHQWH� DV� UHWUDWDYDP�� HUDP�YLVWDV� FRPR�DGXOWRV� HP PLQLDWXUD� �$5,Ê6��

������

$LQGD��3KLOLSSH�$ULqV UHODWD�

$Wp�SRU�YROWD�GR�VpFXOR�;,,��D�DUWH�PHGLHYDO�GHVFRQKHFLD�D� LQIkQFLD�RX�QmR�
WHQWDYD� UHSUHVHQWi�OD�� e� GLItFLO� FUHU� TXH� HVVD� DXVrQFLD� VH� GHYHVVH� j�
LQFRPSHWrQFLD�RX�j�IDOWD�GH�KDELOLGDGH��e�PDLV SURYiYHO�TXH�QmR�KRXYHVVH�
OXJDU�SDUD�D�LQIkQFLD�QHVVH�PXQGR��>���@�1R�PXQGR�GDV�IyUPXODV�URPkQWLFDV��



ϭϰ

H� DWp� R� ILP� GR� VpFXOR� ;,,�� QmR� H[LVWHP� FULDQoDV� FDUDFWHUL]DGDV� SRU� XPD�
H[SUHVVmR� SDUWLFXODU�� H� VLP� KRPHQV� GH� WDPDQKR� UHGX]LGR�� �$5,Ê6�� ������
S��������

1R SHUtRGR� PHGLHYDO�� KDYLD� XPD� LQGLIHUHQoD� PXLWR� JUDQGH� HP� UHODomR� j�

LQIkQFLD��UHVXOWDQGR�QD�FRQVWUXomR�GH�XPD�SRVWXUD�LQVHQVtYHO�GRV�SDLV�HP�UHODomR�j�

FULDomR�GH�VHXV�ILOKRV��2V�UHFpP�QDVFLGRV�VRIULDP�XP�JUDQGH�GHVFDVR��SRLV�RV�SDLV�

FRQVLGHUDYDP�SRXFR�DFRQVHOKiYHO� LQYHVWLU�PXLWR� WHPSR�QRV�FXLGDGRV�FRP�R�EHEr��

VHQGR�TXH�KDYLD�JUDQGH�SUREDELOLGDGH�GHVWH�PRUUHU�FRP�SRXFD�LGDGH �+(<:22'��

������

2XWUR�DVSHFWR�FRPXP�j�pSRFD�GD�,GDGH�0pGLD�HUD�VXD�YHVWLPHQWD��QmR�KDYLD�

GLVWLQomR�QDV�YHVWHV�GH�FDGD�LGDGH�� Mi�TXH�D�VRFLHGDGH�VH�SUHRFXSDYD�DSHQDV�HP�

PDQWHU� YLVtYHLV� DWUDYpV� GDV� YHVWLPHQWDV� GRV� LQGLYtGXRV� RV� GHJUDXV� GD� KLHUDUTXLD�

VRFLDO�� 1mR� SRVVXLQGR� QR� WUDMH� DOJXP� GHWDOKH� TXH� VHSDUDYD� D� FULDQoD� GR� DGXOWR

�$5,Ê6���������

$� IDOWD� GH� XPD� KLVWyULD� GD� LQIkQFLD� p� XP GRV� LQGtFLRV GD� LQFDSDFLGDGH� SRU�

SDUWH�GR�DGXOWR�GH�YHU�D�FULDQoD HP�VXD�SHUVSHFWLYD�KLVWyULFD�FRPR�VXMHLWR�GH�GLUHLWR��

VRE� FRQGLomR� GH� SURWHomR�� XPD� YH]� TXH� GHYHULDP� VHU� YLVWRV� FRPR� LQGLYtGXRV� HP�

IDVH� GH� GHVHQYROYLPHQWR� H� FRP� FDUDFWHUtVWLFDV� LQHUHQWHV� D� VXD� LGDGH� H� FRQGLomR�

SHFXOLDU �$5,Ê6��������

$�SUHRFXSDomR�FRP�D�HGXFDomR H�D�LQFOXVmR GDV�FULDQoDV�H�DGROHVFHQWHV�QD�

VRFLHGDGH�VmR�LGHLDV�H�LQTXLHWDo}HV�TXH�RFRUUHUDP�DSHQDV�GR�ILP�GR�VpFXOR�;,;�H�

LQtFLR�GR�VpFXOR�;; �+(1,&.��)$5,$� �������

$� YLGD� HUD� UHODWLYDPHQWH� LJXDO� SDUD� WRGDV� DV� LGDGHV�� QmR� KDYLD� PXLWDV�

GLVWLQo}HV� HQWUH� DGXOWRV� H� FULDQoDV�� H� DV� GLIHUHQoDV� TXH� H[LVWLDP� QmR� HUDP�

FODUDPHQWH� GHPDUFDGDV�� $V� FULDQoDV� ILFDYDP� PDLV� H[SRVWDV� jV� YLROrQFLDV� SHORV�

PDLV�YHOKRV��GHYLGR�D�VXD�FRQGLomR�SHFXOLDU��PDV�SULQFLSDOPHQWH��SRUTXH�DWp�HQWmR�

QmR�HUDP�YLVWRV�FRPR�VXMHLWRV�GH�GLUHLWRV �$5,Ê6��������

1HVWH�SHUtRGR�� D�~QLFD� GLIHUHQoD� FODUD�HQWUH� R� DGXOWR� H�D� FULDQoD�HUD� R VHX�

WDPDQKR��SRLV��DVVLP�TXH�DSUHVHQWDYDP�FHUWD� LQGHSHQGrQFLD�� Mi�HUDP�LQVHULGDV�QR�

PHUFDGR�GH� WUDEDOKR�� MXQWDPHQWH FRP�VHXV�SDLV��(VWHV� FRQWDYDP�FRP�D�DMXGD�GH�

VHXV� ILOKRV� SDUD� FXOWLYR� GH� OHJXPHV� H� YHUGXUDV� QDV� SODQWDo}HV� DMXGDQGR� QD�

SURGXomR� GH� DOLPHQWRV� QDV� SUySULDV� WHUUDV� DOpP� GH� WDPEpP� SHVFDU� H� FDoDU��

FRQWULEXLQGR�SDUD�R�VXVWHQWR�GD�IDPtOLD �+(1,&.��)$5,$� ������

/LQKDUHV�PHQFLRQD�D�FRUUHODomR�HQWUH�IDPtOLD��FULDQoD�H�HVFROD�



ϭϱ

2�SDSHO�GD�IDPtOLD�DR�ORQJR�GRV�VpFXORV��D�FRUUHODomR�HQWUH�IDPtOLD��FULDQoD�
H�HVFROD��RFRUUH�GH�PDQHLUD�FRPSOH[D�� MXVWLILFDGDV�SRU�VpFXORV�GH�KLVWyULD��
HP�TXH��D� FULDQoD�QmR WHYH� OXJDU� HVSHFtILFR�QD�HVWUXWXUD� IDPLOLDU�� IRL� YLVWD�
FRPR� ³XP� DGXOWR� HP�PLQLDWXUD´�� 2� DODUJDPHQWR� GDV� IRQWHV� SURSRUFLRQDGR�
SHOD� SHVTXLVD� QR� FRQWH[WR� KLVWRULRJUiILFR�� SHUPLWLX� TXH� QRYRV� VXMHLWRV�
KLVWyULFRV�VH� WRUQDVVHP�DOYR�GH� LQYHVWLJDo}HV�FLHQWLILFDV�H VRFLDLV��$�SDUWLU�
GHVWH�PRPHQWR�� SHUFHEHX�VH� D� QHFHVVLGDGH� GH� HQWHQGHU� D� FULDQoD� FRPR�
VHU� VRFLDO�� TXH� RFXSD� ORFDO� GHWHUPLQDGR� HP� UHODomR� j� VRFLHGDGH�
�/,1+$5(6��������S�����

$�IDPtOLD�QmR�FRPSUHHQGLD DV�QHFHVVLGDGHV�HVSHFtILFDV�GDV�FULDQoDV��QmR�DV�

YLD�FRPR�XP�VHU�FRP�SHFXOLDULGDGHV�H�TXH�SUHFLVDYD�GH�DWHQGLPHQWR�GLIHUHQFLDGR��

TXH� QHFHVVLWDYD� GH� OD]HU�� GH� DFRPSDQKDPHQWR� HVFRODU H GH� DWHQomR� GR� DGXOWR

�+(1,&.��)$5,$��������

/LQKDUHV�PHQFLRQD�RV�ILOyVRIRV�TXH�WHRUL]DP�D�KLVWyULD�VRFLDO�GD�LQIkQFLD�

)LOyVRIRV� GD� HGXFDomR�� KLVWRULDGRUHV� H� FLHQWLVWDV� VRFLDLV� FRPR� 3KLOLSSH�
$ULqV��0DU\�'HO�3ULRUH��6HUJLR�%XDUTXH�GH�+RODQGD�HQWUH�RXWURV��WHRUL]DP�D�
KLVWyULD� VRFLDO� GD� LQIkQFLD� H� GHQWUH� HODV�� LQ~PHUDV� FRQVLGHUDo}HV� VREUH� D�
FULDQoD�HP�VHXV�QtYHLV��FRPR�HUDP�YLVWRV�SHOD�VRFLHGDGH�H�GH�TXH�PDQHLUD�
HUDP� WUDWDGRV� HP� WHPSRV� KLVWyULFRV� GLVWLQWRV�� 7DO� FRQVWUXomR�� SHUPLWH�
FRQVROLGDU�XPD�YLVmR�DPSOD�VREUH�D�VRFLHGDGH�GH�XP�PRGR�JHUDO�H�RQGH�DV�
FULDQoDV�HUDP�SRVWDV��VHJXLQGR�VHX�OXJDU�QD�VRFLHGDGH���/,1+$5(6��������
S�����

$Wp HQWmR�QmR�VH�FRQKHFLD�D�LQIkQFLD��R�TXH�VH�FRQKHFLD�HUD�DV�IDOVDV�LGHLDV

TXH� WLQKDP�GHVVD�FRQFHSomR��$RV PDLV�ViELRV�� LPSRUWDYD�R�TXH�HOHV�DFUHGLWDYDP

TXH� VRXEHVVHP� RV� KRPHQV�� PDV� QmR� FRQVLGHUDYDP� TXH� DV� FULDQoDV� GHYHULDP�

DSUHQGHU��(OHV�SURFXUDYDP�VHPSUH�R�KRPHP�QD�FULDQoD��VHP�SHQVDU�QR�TXH�GHYHULD�

H[LVWLU�DQWHV�GHVVD�FULDQoD VH�WRUQDU�XP�DGXOWR��H�TXH�GHYHULD�VHU QD� LQIkQFLD��TXH�

HVVD� FULDQoD� SUHFLVDYD DSUHQGHU� RV� HQVLQDPHQWRV �5266($8������ DSXG -$1=��

������

&RP� HVVDV� FRQGLo}HV�� DV� FULDQoDV� QmR� SDVVDYDP� SHOD� IDVH� GH� EULQFDU�� VH�

GLYHUWLU��HVWXGDU��FRPR�RFRUUH�FRP�DV�FULDQoDV GD�VRFLHGDGH�DWXDO� (VVHV�LQGLYtGXRV

QmR� H[SHULPHQWDYDP� R� SHUtRGR� KRMH� GHQRPLQDGR� GH LQIkQFLD� H� MXYHQWXGH�� $�

HGXFDomR� HVFRODU� HUD� SDXWDGD� DSHQDV� QR� HQVLQR� GH� WpFQLFDV�� GH� DSUHQGHU� FRPR

ID]HU� $VVLP��D�FULDQoD� WLQKD�VXD�IRUPDomR�HP�PHLR�DRV�DGXOWRV �+(1,&.��)$5,$��

������

-HDQ� -DFTXHV� 5RXVVHDX�� FRQVLGHUDGR� XP� JUDQGH� SHVTXLVDGRU� VREUH� D�

SHGDJRJLD�FRQWHPSRUkQHD� UHVVDOWD�TXH�D�LQIkQFLD�p�XPD�IDVH�VLQJXODU�H�QHFHVViULD�



ϭϲ

GR�GHVHQYROYLPHQWR�KXPDQR�GD�FULDQoD��QD�TXDO HVWD DSUHQGHUi�RV�FRQKHFLPHQWRV H�

KDELOLGDGHV�TXH�D�DFRPSDQKDUmR�SHOD�YLGD�DGXOWD��7RGDV�DV�FDUDFWHUtVWLFDV�TXH�QmR�

VH� SRVVXL� TXDQGR� QDVFH�� WHP� GH� VHU� FRQVWUXtGDV SRU� PHLR� GD� HGXFDomR

�52866($8�������DSXG -$1=��������

5RXVVHDX�SRVVXL�R�VHJXLQWH�HQWHQGLPHQWR�VREUH�D�HGXFDomR�

6H�R�KRPHP�QDVFHVVH�JUDQGH�H�IRUWH��VHX�SRUWH�H�VXD�IRUoD�VHULDP�LQ~WHLV�
DWp� TXH� HOH� WLYHVVH� DSUHQGLGR� D� GHOHV� VHUYLU�VH�� 6HU�OKH�LDP� SUHMXGLFLDLV��
LPSHGLQGR�RV�RXWURV�GH�SHQVDU�HP�DVVLVWL�OR�H��DEDQGRQDGR�D�VL�PHVPR��HOH�
PRUUHULD�GH�PLVpULD�DQWHV�GH�WHU�FRQKHFLGR�VXDV�QHFHVVLGDGHV��'HSORUD�VH�
R� HVWDGR� GD� LQIkQFLD�� QmR� VH� Yr� TXH� D� UDoD� KXPDQD� WHULD� SHUHFLGR� VH� R�
KRPHP�FRPHoDVVH�VHQGR�FULDQoD��1DVFHPRV�IUDFRV��SUHFLVDPRV�GH�IRUoD��
QDVFHPRV� GHVSURYLGRV� GH� WXGR�� WHPRV� QHFHVVLGDGH� GH� DVVLVWrQFLD��
QDVFHPRV� HVW~SLGRV�� SUHFLVDPRV� GH� MXt]R�� 7XGR� R� TXH� QmR� WHPRV� DR�
QDVFHU�� H� GH� TXH� SUHFLVDPRV� DGXOWRV�� p QRV� GDGR� SHOD� HGXFDomR��
�52866($8��������S��� DSXG -$1=��������S������

1R� VpFXOR� ;9,,�� KRXYH� R� LQtFLR� GR� VXUJLPHQWR� GDV� LQVWLWXLo}HV� LQIDQWLV�� TXH�

WUDQVPLWLDP� jV� FULDQoDV� QRYDV� H[LJrQFLDV� HGXFDWLYDV�� UHVXOWDQWHV� GDV� UHODo}HV�

DGYLQGDV�GD�VRFLHGDGH� LQGXVWULDO��&RP�R�VXUJLPHQWR�GHVVDV� LQVWLWXLo}HV�GH�HQVLQR��

KRXYH� SURIXQGDV� WUDQVIRUPDo}HV� VRFLDLV� H� FXOWXUDLV�� PXGDQGR� DV� RUJDQL]Do}HV�

IDPLOLDUHV�� TXH� DVVXPLUDP� D� FRPSUHHQVmR� GD� QDWXUH]D� GD� FULDQoD� PDUFDGD� SHOD

VXD LQRFrQFLD��SXUH]D�H�WDPEpP��DV PiV�FRQGXWDV �%8-(6� ���� DSXG $1'5$'(�

������

$V� FULDQoDV� QHVVH� PRPHQWR� FRPHoDP� D� VHU� WUDWDGDV� FRPR� FULDQoDV��

UHFHEHQGR� WHUQXUD�� DIHWR�� DOpP� GH� VHUHP� DXWRUL]DGDV� D� EULQFDU�� &RQWXGR�� HVWDV�

WDPEpP� WLQKDP� GH� VHJXLU� UHJUDV� H� SRVVXLU� OLPLWHV�� WHQGR� RV� SDLV� GH� DJLU� FRP�

DXWRULGDGH�H�VHYHULGDGH�TXDQGR�QHFHVViULR��PDV�VHP�VHUHP�FDVWLJDGDV�ILVLFDPHQWH�

RX�ULJLGDPHQWH�GLVFLSOLQDGDV �6&+0,'7��������

)RL� QD� )UDQoD� HP� ������ R� VXUJLPHQWR� GDV� SULPHLUDV� VDODV� GH� DVLOR�� RQGH�

ILFDYDP�FHUFD�GH�FHP�FULDQoDV�RULHQWDGDV�SRU�XP�DGXOWR��FXMR�SURSyVLWR�HUD�HQVLQDU�

D�HGXFDomR�PRUDO�H�LQWHOHFWXDO�D�FULDQoDV�GH�WUrV D�VHLV DQRV�GH�LGDGH �$1'5$'(��

������

2�SURMHWR�VRFLDO�GH�FRQVWUXomR�GH�XPD�QDomR�PRGHUQD��H�DV�WUDQVIRUPDo}HV�

TXH�DRV�SRXFRV�IRUDP�RFRUUHQGR��SDUD�TXH�DV�IDPtOLDV�FRP�PDLRU�SRGHU�HFRQ{PLFR�

DVVLPLODVVHP RV� SUHFHLWRV� HGXFDFLRQDLV� GRV PRYLPHQWRV GDV� QRYDV� HVFRODV�� HUD�

YLVWR� SRU� HGXFDGRUHV� GD� SHGDJRJLD� FRPR� XP� PHLR� GH� ID]HU� MXVWLoD� j� LQIkQFLD� H�

FRQVWUXLU�XPD�VRFLHGDGH�PHOKRU�H�PDLV�GHPRFUiWLFD �6&+0,'7���������



ϭϳ

6FKPLGW PHQFLRQD�TXH�FULDQoDV�GHYHP�VHU�WUDWDGDV�FRPR�FULDQoDV�H�GHYHP�

UHFHEHU�WHUQXUD�H�DIHWR��PDV�WDPEpP�REHGHFHU�SDUD�TXH�WHQKDP GLVFLSOLQD�

8P� GDGR� LPSRUWDQWH� p� D� rQIDVH� TXH� HOH� Gi� DR� IDWR� GH� TXH� DV� FULDQoDV�
GHYHP�VHU�WUDWDGDV�FRPR�FULDQoDV�H�GHYHP�UHFHEHU�WHUQXUD��DOpP�GH�VHUHP�
DXWRUL]DGDV�D�EULQFDU��$R�PHVPR�WHPSR�HP�TXH�VH�GHYH�SHUPLWLU�TXH�YLYDP�
HP�OLEHUGDGH��D�FRPSODFrQFLD�GRV�SDLV�QmR�SRGH�VHU�ERD�SDUD�DV�FULDQoDV��
(ODV� GHYHP� VHU� WUDWDGDV� FRP� VHYHULGDGH� PDV� VHP� VHUHP� FDVWLJDGDV�
ILVLFDPHQWH� H� VHP� VHUHP� ULJLGDPHQWH� GLVFLSOLQDGDV�� SRUTXH� R� H[FHVVR� GH�
GLVFLSOLQD�SURGX]�HVStULWRV�VHUYLV�H�KXPLOKDGRV��DEDWLGRV�H�HQHUYDGRV��VHP�
YLJRU���6&+0,'7������� S�����

1R� ILQDO� GR� VpFXOR� ;,;� DLQGD� H[LVWLDP� WHQWDWLYDV� GH� XPD� YLVmR� YROWDGD� j�

SURWHomR�GD�FULDQoD��FRP�R�REMHWLYR�GH�UHYHUWHU�D�VLWXDomR�FUtWLFD QD�TXDO�D�PHVPD�

HVWDYD� LQVHULGD�� &RPR� SDUWH� GD� WHQWDWLYD� GH� VROXFLRQDU� R� SUREOHPD�� KRXYH� R�

VXUJLPHQWR�GDV XQLGDGHV�HGXFDWLYDV��Mi�GHQRPLQDGDV�GH�FUHFKHV� RQGH DV�FULDQoDV

UHFHELDP� RV� GHYLGRV� FXLGDGRV�� FRP� HQIRTXH� QD� JXDUGD�� KLJLHQH� GD� FULDQoD�

DOLPHQWDomR�H�FXLGDGRV�ItVLFRV �3$6&+2$/��0$&+$'2��������

7DPEpP� QR� VpFXOR� ;,;�� KRXYH� XP� DWHQGLPHQWR� YROWDGR� j LQIkQFLD� HP�

LQVWLWXLo}HV�HGXFDFLRQDLV�H�-DUGLQV�GH�LQIkQFLD�

2V� HVWXGRV� TXH� DWULEXHP� DRV� -DUGLQV� GH� ,QIkQFLD� XPD� GLPHQVmR
HGXFDFLRQDO H QmR DVVLVWHQFLDO� FRPR RXWUDV LQVWLWXLo}HV GH HGXFDomR�
LQIDQWLO� GHL[DP GH OHYDU HP FRQWD DV HYLGrQFLDV KLVWyULFDV TXH PRVWUDP�
XPD HVWUHLWD UHODomR HQWUH DPERV RV DVSHFWRV� D TXH�D DVVLVWrQFLD p TXH�
SDVVRX� QR ILQDO GR VpFXOR ;,;� D SULYLOHJLDU SROtWLFDV GH DWHQGLPHQWR j�
LQIkQFLD HP LQVWLWXLo}HV HGXFDFLRQDLV H R -DUGLP GH ,QIkQFLD IRL XPD�GHODV��
DVVLP� FRPR� DV� FUHFKHV� H� HVFRODV� PDWHUQDLV�� �.8+/0$11�� ������ S�� ��
DSXG�3$6&+2$/� 0$&+$'2� ������S������

6HJXQGR�$QGUDGH��R�VpFXOR�;,;�IRL�PDUFDGR�SRU�GLVWLQWDV�LGHLDV�GH�LQIkQFLD�H�

R�GHVHQYROYLPHQWR�GH�LQVWLWXLo}HV�DFROKHGRUDV�

$�RULJHP�GDV�LQVWLWXLo}HV�GH�DWHQGLPHQWR�j�LQIkQFLD��QD�(XURSD��GR�LQtFLR�DWp�
D� PHWDGH� GR� VpFXOR� ;,;�� IRL� PDUFDGD� SRU� GLVWLQWDV� LGHLDV� GH� LQIkQFLD��
PRGHORV�GH�RUJDQL]DomR�GRV� OXJDUHV�H�RSLQL}HV�VREUH�R�TXH� ID]HU�FRP�DV�
FULDQoDV�HQTXDQWR�SHUPDQHFHVVHP�QHVVDV�LQVWLWXLo}HV��2�GHVHQYROYLPHQWR�
GHVVDV� LQVWLWXLo}HV� HVWHYH� DWUHODGR� DR� GHVHQYROYLPHQWR� GD� YLGD� XUEDQD� H�
LQGXVWULDO� H� DR� DJUDYDPHQWR� GDV� FRQGLo}HV� GH� YLGD� GH� XP�FRQWLQJHQWH� GH�
SHVVRDV�� GHQWUH� HODV�PXOKHUHV� H� FULDQoDV��$VVLP�� SRGHPRV�DILUPDU� TXH�D�
KLVWyULD� GDV� LQVWLWXLo}HV� GH� HGXFDomR� LQIDQWLO� QmR� SRGH� VHU� FRPSUHHQGLGD�
DXVHQWH�GD�KLVWyULD�GD�VRFLHGDGH�H�GD�IDPtOLD���$1'5$'(� ������S������

'H� DFRUGR� FRP� )UDEERQL�� D� VHJXQGD� PHWDGH� GR� VpFXOR� ;;� IRL� R� SHUtRGR�

KLVWyULFR�TXH�OHJLWLPRX QRV�SDtVHV�HXURSHXV�R�GLUHLWR�GD�FULDQoD�DR�FRQKHFLPHQWR�H�



ϭϴ

j�FULDWLYLGDGH��REVHUYDQGR�VH�DV�TXDOLGDGHV�H� FDUDFWHUtVWLFDV�GR� LQGLYLGXR�HP� IDVH�

GH GHVHQYROYLPHQWR �)5$%%21,������ DSXG *20(6���������

1HVVH� SHUtRGR�� R� HVWXGR� GDV� LPDJHQV� HUD� YLVWR FRPR� R� GHVSHUWDU� GRV

VHQWLPHQWRV GDV� FULDQoDV�� XPD� YH]� TXH� HVWDV� WUDQVPLWLDP� VXDV� QHFHVVLGDGHV� SRU�

PHLR GD� SLQWXUD�� )RL� DWUDYpV� GD� DUWH� TXH� VH� GHVFREULX� D� DOPD� LQIDQWLO� H� D�

SHUVRQDOLGDGH�GD�FULDQoD �$5,Ê6��������

&RVWD�PHQFLRQD�

(QWUH�DGXOWRV�H�FULDQoDV�DV� OLJDo}HV�H[LVWHQWHV�HUDP�D�GD�SURSULHGDGH�H�D�
GD� UHOLJLmR�� $� ³DOWHULGDGH´� H� D� GHVFRQWLQXLGDGH� HQWUH� XP� H� RXWUR� HUDP�
UDGLFDLV��2V�HORV�TXH�XQLDP�D�FDGHLD�GDV�JHUDo}HV�Vy�IRUDP�FULDGDV�TXDQGR�
D�IDPtOLD�GLVS{V�GD�UHSUHVHQWDomR�GD�FULDQoD�FRPR�PDWUL]� ItVLFR�HPRFLRQDO�
GR� DGXOWR�� 3RU� PHLR� GDV� QRo}HV� GH� HYROXomR� GLIHUHQFLDomR� H� JUDGDomR��
KHWHURJHQHLGDGH� H� FRQWLQXLGDGH� FRQFLOLDUDP�VH�� $� IDPtOLD� SRGH�� HQWmR� YHU�
VH�QD�FULDQoD�H�QR�DGXOWR�R�PHVPR�H�R�RXWUR��'DTXHOH�PRPHQWR�HP�GLDQWH�
RV�SDSHLV�VH�LQYHUWHUDP��D�FULDQoD�SDVVD�D�GHWHUPLQDU�D�IXQomR�H�R�YDORU�GR�
ILOKR� �&267$��������S���� DSXG %266$��������S������

$VVLP��FRP�DV�GHVFREHUWDV�SVLFROyJLFDV��PRUDLV�H HGXFDFLRQDLV��DRV�SRXFRV�

KRXYH� R� UHFRQKHFLPHQWR� GDV� SHFXOLDULGDGHV� GR� SHUtRGR� GH� FUHVFLPHQWR� H� GD�

GLYHUVLGDGH� GH� FDGD� LQGLYtGXR�� UHFRQKHFHQGR� TXH� FULDQoDV� VmR� GLIHUHQWHV� GRV�

DGXOWRV�� ItVLFD� H� SVLFRORJLFDPHQWH�� 1R kPELWR� GRV� VLVWHPDV� GH� SURWHomR� S~EOLFD� D�

SDXWD� D� VHU� HQIUHQWDGD� UHODFLRQD�VH� DR� UHVSHLWR� jV� HWDSDV� GH� FRQVWLWXLomR� GR�

KXPDQR�� WRUQDQGR� HVVHQFLDO� R� WUDWDPHQWR� GLIHUHQFLDGR� j� LQIkQFLD�� VHX�

GHVHQYROYLPHQWR��UHODomR�HQWUH�VRFLHGDGH��IDPtOLD�H�HVFROD�

��� $6�5(/$d®(6�62&,$,6�'(�75$%$/+2�(�$�1(&(66È5,$�,19(1d­2�'$�

,1)Æ1&,$�12�%5$6,/�5(3Ò%/,&$

1R�%UDVLO� RV�SULPHLURV� SHUILV GH� ³FULDQoDV´�HQTXDQWR�VXMHLWRV�GLIHUHQWHV�GRV�

DGXOWRV� IRUDP�DSUHVHQWDGRV�SHORV�-HVXtWDV SDUD�GHPDUFDU�R�QRYR�ROKDU�TXH�GHYHULD�

VHU�GDGR� 3DUD�HOHV��D�SXEHUGDGH�HUD�HQWHQGLGD�FRPR�R�PRPHQWR�GD�SDVVDJHP�GD�

LQRFrQFLD�� LGDGH�SHULJRVD� GR�FRQKHFLPHQWR�GR�EHP�H�GR�PDO��HP�TXH�DV FULDQoDV

DVVXPLULDP R� FRPSRUWDPHQWR� GRV DGXOWRV �1(72�� ���� DSXG +(1,&.�� )$5,$��

������

3DUD� ³PRGXODU´� DV� FULDQoDV�� SDUD� TXH� HVWDV� QmR� VHJXLVVHP� RV� PHVPRV�

FRVWXPHV� GRV� DGXOWRV�� RV� MHVXtWDV� FULDUDP� SURMHWRV� GH� FRORQL]DomR�� RV� TXDLV�



ϭϵ

HQVLQDYDP�D�Ip�FULVWm��$VVLP��DV�FULDQoDV�TXH�QmR�TXHULDP�SDUWLFLSDU�GHVVH�SURMHWR��

RV� MHVXtWDV� GL]LDP� TXH� HVWDYDP�HP� ³WHQWDomR� GHPRQtDFD´�� H� TXH� R� ³PDO´ Mi� KDYLD�

KDELWDGR�QHODV �+(1,&.��)$5,$��������

2� SURFHVVR� GH� FLYLOL]DomR� HQWUH� QDWLYRV� H� SRUWXJXHVHV� IRL� FRQIOLWXRVR��

EXVFDYD�VH��D�UHMHLomR�H�DEDQGRQR�GRV�³PDO KiELWRV´��DGRWDQGR RV ³ERQV�FRVWXPHV´

DOLQKDGRV�DRV GRJPDV�GD�LJUHMD��$VVLP��D�SURSRVWD�HUD�WRUQi�ORV�KRPHQV�FLYLOL]DGRV�

GH� DFRUGR� FRP� R� PRGHOR� LPSRVWR� SHOR� VHX� FRORQL]DGRU� �*(%$5$�� ���� DSXG�

$=(9('2��6$5$7��������

1DV�GpFDGDV� ILQDLV�GR�VpFXOR�;,;�H� LQLFLDLV�GR�VpFXOR�;;��KRXYH� QR�%UDVLO��

XPD�DEHUWXUD�SDUD�D�FRORQL]DomR��TXDQGR�PXLWRV�SDtVHV�SDVVDYDP�SRU�XP�SHUtRGR�

GH�PLVpULD�

1HVVH� SHUtRGR� WDPEpP� KRXYH� D� DEHUWXUD� GDV� IURQWHLUDV� SDUD� D� LPLJUDomR�

HXURSHLD�� QR� LQWXLWR� GH� YHU� LPSOHPHQWDGR� R� 6LVWHPD� &DSLWDOLVWD� GH� SURGXomR�� 2V�

IDWRUHV�HFRQ{PLFRV� LQIOXHQFLDUDP�QDV�GLYHUVDV�FRUUHQWHV�PLJUDWyULDV GR FRQWLQHQWH�

HXURSHX� TXH� YLHUDP� DR� %UDVLO�� DPSOLDQGR� R� GHVHQYROYLPHQWR� HFRQ{PLFR H� D�

LQWHJUDomR�HQWUH�RXWURV�3DtVHV �:$&+2:,&=�������DSXG 6,.25$������Ϳ͘

9LHUDP�DR�%UDVLO�LPLJUDQWHV�HXURSHXV�GH�GLIHUHQWHV�QDFLRQDOLGDGHV��WDLV�FRPR�

DOHPmHV�� LWDOLDQRV�� LQJOHVHV�� SRORQHVHV�H� VXtoRV�� SRYRDQGR� R� WHUULWyULR� EUDVLOHLUR� H�

IDYRUHFHQGR�R� VXUJLPHQWR� GH� FRO{QLDV�HP�DOJXQV�(VWDGRV�GR�3DtV�� �6&+1(,'(5��

�����DSXG 6,.25$��������

$OLPHQWDGRV� SHORV� LGHDLV� GDV� GHVFREHUWDV� UHFHQWHV�� PXLWRV� LWDOLDQRV�

FKHJDUDP�DR�%UDVLO��$�FLGDGH�GH�6mR�3DXOR�HUD�R�DOYR�GD�LPLJUDomR��SULQFLSDOPHQWH�

GH�RULJHP LWDOLDQD��2V�HVWUDQJHLURV�IRUDP�YLQGR�FDGD�YH]�PDLV��DVVLP�DPSOLDQGR�R�

Q~PHUR� GH� WUDEDOKDGRUHV� QDV� DWLYLGDGHV� XUEDQDV�� SULQFLSDOPHQWH� QDV� LQG~VWULDV��

'HVWD� IRUPD�� D FODVVH� RSHUiULD� SDXOLVWDQD� IRUPRX�VH� FRP� RV� LPLJUDQWHV�� VHQGR�

PXLWRV�GHQWUH�RV�RSHUiULRV� FULDQoDV�H�DGROHVFHQWHV �0285$��������

(P� GHFRUUrQFLD� GD� LQYDVmR� GH� LPLJUDQWHV�� QmR� p� SRVVtYHO� FRQKHFHU�

H[DWDPHQWH�R�Q~PHUR�GH�SHTXHQRV�RSHUiULRV�H�RSHUiULDV�TXH�D�FLGDGH�DEULJDYD�QR�

VpFXOR�;;��QmR�VH�FRQVHJXH�DR�FHUWR�VDEHU�TXDQWRV�WHULDP�QDVFLGR�HP�6mR�3DXOR��

RX�YLQGR�GH�RXWURV�3DtVHV �0285$��������

/XFLDQD�(VPHUDOGD�2VWHWWR��D�SDUWLU�GH�VXDV�SHVTXLVDV�UHODWD�TXH�³2�SULPHLUR�

HVWXGR�GHWDOKDGR�GDV� IiEULFDV� GH�6mR�3DXOR� IRL� UHDOL]DGR�HP�������� SRU %DQGHLUD�



ϮϬ

-XQLRU�� QR� TXDO� GHL[D� WUDQVSDUHFHU� D� TXHVWmR� GD� SUHVHQoD� LQIDQWLO� QR� WUDEDOKR�

LQGXVWULDO´���267(772��������S������

$LQGD�� 2VWHWWR� PHQFLRQD� TXH� R� WUDEDOKDGRU� LQIDQWLO� HUD� PDVVLYDPHQWH�

H[SORUDGR�QHVVH�SHUtRGR��jV YH]HV�VRIUHQGR�XPD�H[SORUDomR�PDLRU�H�PDLV�YLROHQWD�

TXH� DTXHOD� LPSLQJLGD� DRV� DGXOWRV�� &HUWR� p� TXH� D� LQGXVWULDOL]DomR� QR� %UDVLO� IRL�

UHDOL]DGD� HP� JUDQGH� SDUWH� SHORV� WUDEDOKDGRUHV� LQIDQWLV�� TXH� WUDEDOKDYDP� WDQWR�

TXDQWR�RV�DGXOWRV��PDV�UHFHELDP�EHP�PHQRV �267(772���������

1HVVH� SHUtRGR� QDV� LQG~VWULDV Wr[WLO� JUDQGH� SDUWH� GRV� WUDEDOKDGRUHV�

HPSUHJDGRV� HUDP� FULDQoDV� H� DGROHVFHQWHV�� &RQWXGR�� QmR� HUDP� DSHQDV� QDV�

LQG~VWULDV� Wr[WLO� TXH�FULDQoDV�H�DGROHVFHQWHV� WUDEDOKDYDP�� SRLV WDPEpP�SUHVWDYDP�

VHUYLoRV� jV LQG~VWULDV� DOLPHQWtFLDV�� GH� SURGXWRV� TXtPLFRV�� HP� PHWDO~UJLFDV H QR�

VHWRU� GD� FRQVWUXomR� FLYLO�� RQGH� RV� DFLGHQWHV� GH� WUDEDOKR� HUDP� FRUULTXHLURV� H�

QXPHURVRV�� (VVHV� WUD]LDP� QD� VXD� HVWHLUD� D� LQGLIHUHQoD� jV� SDUWLFXODULGDGHV� GR�

LQGLYtGXR� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� H� jV� QHFHVVLGDGHV� GD� LQIkQFLD� H� GD�

DGROHVFrQFLD �0285$��������

4XDQWR� DRV� VDOiULRV�� DV� FULDQoDV� H� RV� DGROHVFHQWHV� UHFHELDP� VDOiULRV�

LQIHULRUHV� DRV� GRV DGXOWRV�� DSUR[LPDQGR�VH� PDLV� GRV� VDOiULRV� IHPLQLQRV� H�

GLVWDQFLDQGR�VH�VLJQLILFDWLYDPHQWH�GRV�VDOiULRV�PDVFXOLQRV��$V�MRUQDGDV�GH�WUDEDOKR�

HUDP� ORQJDV��HP�DOJXQV�HVWDEHOHFLPHQWRV�DWLQJLDP� DWp� FDWRU]H�KRUDV�GLiULDV�� FRP�

LQWHUYDORV� UHGX]LGRV� H� VHP� GHVFDQVR� VHPDQDO�� LQYLDELOL]DQGR�� DV� SRVVLELOLGDGHV� Mi�

UHVWULWDV�GD�FULDQoD�RX�DGROHVFHQWH IUHTXHQWDU�D�HVFROD �0285$��������

(P� YLVWD� GR� HQRUPH� DXPHQWR� GH� Q~PHUR� GH� PHQRUHV� HPSUHJDGRV� SRU�

FRPHUFLDQWHV��RQGH�WUDEDOKDYDP GH�PDQHLUD�H[DXVWLYD�H�SRU�ORQJDV�MRUQDGDV��VHQGR�

WUDWDGRV� FRP� EUXWDOLGDGH� H� FDVWLJRV� FRPR� FKLFRWDGDV�� DOpP� GH� VHUHP� YtWLPDV� GH�

GRHQoDV�FRQWUDtGDV�FRP�R�WUDEDOKR�H�FRP�D�PLVpULD�HP�TXH�PXLWRV�VH�HQFRQWUDYDP�

UHFHEHQGR�XPD�UHFRPSHQVD�LUULVyULD��1HFHVViULD�HUD�D�FDPSDQKD�HP�IDYRU�GHVVDV�

YtWLPDV�GR�FDSLWDOLVPR�H[SORUDGRU��SDUD�TXH�HVWDV�FULDQoDV�QmR�FRQWLQXDVVHP VHQGR�

VXEPHWLGDV�D�HVWDV�PRQVWUXRVDV�WRUWXUDV �0285$� ������

)RUDP�PXLWDV�DV�FULDQoDV H�RV�DGROHVFHQWHV�TXH�WLYHUDP�GH�WUDEDOKDU�GHYLGR�

DR�DEDQGRQR�GH�VHXV�JHQLWRUHV�� XPD�KLVWyULD�TXH�� VDOYR�H[FHo}HV��SHUPDQHFH�QD�

REVFXULGDGH��0285$��������
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3UHGRPLQDYD� R� FDSLWDOLVPR� H� D� H[SORUDomR� GR� WUDEDOKR� LQIDQWLO�� DOLDQGR�VH�

WDPEpP� D� GLVFULPLQDomR� H� D SREUH]D� TXH� SDVVDYDP� PXLWDV IDPtOLDV�� WHQGR� DV�

FULDQoDV�H�RV�DGROHVFHQWHV�GH�DMXGDU�QR�VXVWHQWR�GH�VHXV�IDPLOLDUHV��

2V� SURFHVVRV� VRFLDLV� H� HFRQ{PLFRV� TXH� VXVWHQWDYDP� H� FRQVROLGDYDP� R�

FDSLWDOLVPR�HUDP�IXQGDPHQWDLV�SDUD�DV�PXGDQoDV�RFRUULGDV�HP�UHODomR�DR�SDSHO�GD�

FULDQoD�H�GR�DGROHVFHQWH�QD�VRFLHGDGH��,VVR�SRU�TXH�DV�IDPtOLDV�ULFDV�HQWHQGLDP�TXH�

VHXV�ILOKRV�GHYHULDP VHU�VHXV�VXFHVVRUHV��GDQGR�FRQWLQXLGDGH DRV�VHXV�SURMHWRV�GH�

DFXPXODomR�HFRQ{PLFD��'HVWD�IRUPD�SDVVDUDP�D�SUHRFXSDU�VH�FRP�D�HGXFDomR�GH�

VHXV�GHVFHQGHQWHV �'285$'2� ������

(P� FRQWUDSDUWLGD� DV� IDPtOLDV� SREUHV� TXH� YLQKDP� GR� FDPSR� RX�PHVPR� GH�

RXWURV� 3DtVHV� VRIULDP� FRP� DV� PRGLILFDo}HV�� PXLWDV� YH]HV� QmR� FRQVHJXLQGR�

VXVWHQWDU�VH�QD�FLGDGH�TXH�HVFROKHUDP FRPR�PRUDGLD��QmR�WLQKDP�PDLV�VXDV�WHUUDV�

SDUD�SODQWDU H� TXDQGR�FRQVHJXLDP�FRPSUDU�DOJXPDV� WHUUDV�SDUD� UHDOL]DU�R�SODQWLR�

SDUD�D�VXEVLVWrQFLD�GD�IDPtOLD��DV�FULDQoDV�DMXGDYDP�QD�ODYRXUD �'285$'2� ������

1R %UDVLO�� QR� SHUtRGR� FRPSUHHQGLGR� HQWUH� RV� DQRV� ���� D ������ RV�

SURSULHWiULRV�GDV�LQG~VWULDV�H�GR�FRPpUFLR�EXVFDYDP�D�PRGHUQLGDGH��R�FUHVFLPHQWR��

RQGH�D�PRGHUQL]DomR�WRUQRX�VH�HOHPHQWR�FHQWUDO�GH�GHEDWHV�HQWUH�RV�PDLV�GLYHUVRV�

SURILVVLRQDLV�� WDLV�FRPR�PpGLFRV��HGXFDGRUHV��HQJHQKHLURV�H� OLWHUDWRV��2�SURMHWR�GH�

PRGHUQL]DomR�VH�UHODFLRQDYD�FRP�D�VRFLHGDGH GR�WUDEDOKR��QmR�VH�LPSRUWDQGR�FRP�

D�SUHVHQoD�GD�IRUoD�IHPLQLQD�H�LQIDQWLO�QDV�HPSUHVDV �6&+0,'7��������

$RV�SRXFRV�R�JRYHUQR�LPS{V j VRFLHGDGH�H�j IDPtOLD�TXH�DGRWDVVHP�SDGU}HV�

PDLV�KXPDQLWiULRV��SUHRFXSDQGR�VH�FRP�DV�FULDQoDV�H�RV�DGROHVFHQWHV� (P������

SHOR�'HFUHWR�Q���������$�GH����GH�RXWXEUR��IRL�FULDGR�R�SULPHLUR�&yGLJR�GH�0HQRUHV�

EUDVLOHLUR�� TXH� HQWUH� YiULDV� TXHVW}HV� HP� SURO� GD� SURWHomR� GDV� FULDQoDV� H�

DGROHVFHQWHV��GHGLFRX�VH�D�WUDWDU�GR�WUDEDOKR�LQIDQWLO�

2� &yGLJR� GH�0HQRUHV�� YLVDYD� D� HVWDEHOHFHU� GLUHWUL]HV� FODUDV� HP� UHODomR� j

LQIkQFLD� H� MXYHQWXGH� DQWHULRUPHQWH� H[FOXtGDV�� UHJXODPHQWDQGR� TXHVW}HV

QHFHVViULDV�� FRPR� WUDEDOKR� LQIDQWLO�� WXWHOD� H� SiWULR� SRGHU�� GHOLQTXrQFLD� H� OLEHUGDGH�

YLJLDGD� 1R�TXH�GL]�UHVSHLWR�j HGXFDomR�GHVVHV�PHQRUHV�FRP�R�DGYHQWR�GR FyGLJR�

GH�0HQRUHV��3DVVHWWL�PHQFLRQD�

)HFKDYDP� RV� ��� SULPHLURV� DQRV� GD� UHS~EOLFD� FRP� XP� LQYHVWLPHQWR� QD�
FULDQoD�SREUH�YLVWD�FRPR�FULDQoD�SRWHQFLDOPHQWH�DEDQGRQDGD�H�SHULJRVD��D�
VHU�DWHQGLGD�SHOR�(VWDGR��,QWHJUi�OD�DR�PHUFDGR�GH�WUDEDOKR�VLJQLILFDYD�WLUi�
OD�GD�YLGD�GHOLQTXHQFLDO� >���@��3UHWHQGHQGR�GRPHVWLFDU�DV� LQGLYLGXDOLGDGHV�H�
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JDUDQWLQGR� FRP� LVVR� RV� SUHFHLWRV� GH� XPD� SUHYHQomR� JHUDO�� RV� JRYHUQRV�
SDVVDUDP�D� LQYHVWLU� HP�HGXFDomR�� VRE�R� FRQWUROH� GR�(VWDGR�� �3$66(77,��
������S����� DSXG 2/,9(,5$��������S������

2�&yGLJR�GH�0HQRUHV�GH������HP�VHX�DUW� ���� HVWDEHOHFLD D�SURLELomR�GR�

WUDEDOKR�SRU�FULDQoDV�H�DGROHVFHQWHV�DWp�����GR]H��DQRV�H�GR�WUDEDOKR�QRWXUQR�DWp�RV�

����GH]RLWR��DQRV��FRQIRUPH�WDPEpP�SUHFHLWXD�R�(VWDWXWR�GD�&ULDQoD�H�$GROHVFHQWH�

YLJHQWH �1$6&,0(172� 3$55­2��������

(P�PHDGRV� GH� ����� D� YLVmR� GD� HGXFDomR� LQIDQWLO� QR� %UDVLO� H� GR� WUDEDOKR�

LQIDQWLO�JDQKD�QRYR�UXPR��LVVR�RFRUUHX�GHYLGR�DR�FRQWH[WR�GD�pSRFD�TXH�IRL�PDUFDGR�

SHOD�FKHJDGD�GH�LPLJUDQWHV�HXURSHXV�DR�3DtV��GD�IRUoD�GD�PmR�GH�REUD�IHPLQLQD��GR�

GHVHQYROYLPHQWR� LQGXVWULDO� H� RV�PRYLPHQWRV� RSHUiULRV�� TXH� SDVVDUDP D� WHU� YR]� H�

UHLYLQGLFDYDP� FRQGLo}HV� GH� DVVLVWrQFLD� D� VHXV� ILOKRV�� R� TXH� LPSXOVLRQRX�R� 3DtV� D�

FULDU�XPD�YLVmR�GHPRFUiWLFD�TXDQWR�j�HGXFDomR �5,==2������ DSXG�628=$��������

(P� ����� KRXYH� XPD� UXSWXUD� GR� VLVWHPD� QRUPDWLYR�� YROWDQGR�VH� DR�

UHFRQKHFLPHQWR� GD� FULDQoD� H� GR� DGROHVFHQWH� HQTXDQWR� GHVWLQDWiULRV� GH� SURWHomR�

LQWHJUDO�� SRU�PHLR�GD�/HL� Q����������� D�TXDO� LPSOHPHQWRX�XP�FRQMXQWR�GH�QRUPDV�

GLVFLSOLQDGRUDV� GRV� GLUHLWRV� IXQGDPHQWDLV� HP� SURO� GD� SURWHomR� GH� FULDQoDV� H�

DGROHVFHQWHV �1$6&,0(172��3$55­2��������

$LQGD�� SRVWHULRUPHQWH� HP� ������ IRL� FULDGR� R� 'HFUHWR� Q�� ������ GH� ��� GH�

MDQHLUR�� TXH� SURLELD� R� WUDEDOKR� GH� FULDQoDV� HP� PiTXLQDV� HP� PRYLPHQWR� H� QD�

UHDOL]DomR�GH�ID[LQDV �3$66(77,������ DSXG�2/,9(,5$� ������

(P������� IRL� DSURYDGD D�(PHQGD�&RQVWLWXFLRQDO�Q��� ���TXH�DOWHURX�SDUD���

�GH]HVVHLV� DQRV� D� LGDGH� PtQLPD� SDUD� TXH� DGROHVFHQWHV� SXGHVVHP� LQJUHVVDU� QR�

PHUFDGR� GH� WUDEDOKR�� VDOYR� QR� FDVR� GH� DWLYLGDGHV� H[HUFLGDV� QD� FRQGLomR� GH�

DSUHQGL]��DV�TXDLV SRGHP�VHU�SUDWLFDGDV�D�SDUWLU�GH�����TXDWRU]H��DQRV�GH�LGDGH���

� $UW�������e�SURLELGR�HP�WRGR�R�WHUULWyULR�GD�5HSXEOLFD�R�WUDEDOKR�QRV�PHQRUHV�GH����DQRV���%5$6,/��
������
$UW�������1mR�SRGHP�VHU�HPSUHJDGRV�HP�WUDEDOKRV�QRWXUQRV�RV�RSHUiULRV�RX�DSUHQGL]HV�PHQRUHV�GH�
���DQRV���%5$6,/��������
$UW�� ���� $R� DGROHVFHQWH� HPSUHJDGR�� DSUHQGL]�� HP� UHJLPH� IDPLOLDU� GH� WUDEDOKR�� DOXQR� GH� HVFROD�
WpFQLFD��DVVLVWLGR�HP�HQWLGDGH�JRYHUQDPHQWDO�RX�QmR�JRYHUQDPHQWDO��p�YHGDGR�WUDEDOKR�
,�� QRWXUQR��UHDOL]DGR�HQWUH�DV�YLQWH�H�GXDV�KRUDV�GH�XP�GLD�H�DV�FLQFR�KRUDV�GR�GLD�VHJXLQWH�
,,�± SHULJRVR��LQVDOXEUH�RX�SHQRVR�
,,,�� UHDOL]DGR�HP�ORFDLV�SUHMXGLFLDLV�j�VXD�IRUPDomR�H�DR�VHX�GHVHQYROYLPHQWR�ItVLFR��SVtTXLFR��PRUDO�
H�VRFLDO��
,9�� UHDOL]DGR�HP�KRUiULRV�H�ORFDLV�TXH�QmR�SHUPLWDP�D�IUHTXrQFLD�j�HVFROD���%5$6,/��������

� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPF�HPF���KWP!��
$FHVVR�HP�����MXQ�������
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1HVWH� FRQWH[WR�� D� DSURYDomR� GR� 5HIHUHQFLDO� &XUULFXODU� 1DFLRQDO� SDUD� D�

(GXFDomR�,QIDQWLO�± 5&1(,�GHVWDFD D�FRQFHSomR�GH�FULDQoD��UHJLVWUDQGR�XPD�QRYD�

QDUUDWLYD�VRFLDO SDUD�D�LQIkQFLD��

$�FULDQoD��FRPR�WRGR�VHU�KXPDQR��p�XP�VXMHLWR�VRFLDO�H�KLVWyULFR�H�ID]�SDUWH�
GH�XPD�RUJDQL]DomR�IDPLOLDU�TXH�HVWi�LQVHULGD�HP�XPD�VRFLHGDGH��FRP�XPD�
GHWHUPLQDGD� FXOWXUD�� HP� XP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR�� >���@� $V�
FULDQoDV� SRVVXHP� XPD� QDWXUH]D� VLQJXODU�� TXH� DV� FDUDFWHUL]D� FRPR� VHUHV�
TXH�VHQWHP�H�SHQVDP�R�PXQGR�GH�XP� MHLWR�PXLWR�SUySULR��1DV� LQWHUDo}HV�
TXH�HVWDEHOHFHP�GHVGH�FHGR�FRP�DV�SHVVRDV�TXH�OKH�VmR�SUy[LPDV�H�FRP�
R�PHLR�TXH�DV�FLUFXQGD��DV�FULDQoDV�UHYHODP�VHX�HVIRUoR�SDUD�FRPSUHHQGHU�
R�PXQGR� HP� TXH� YLYHP� DV� UHODo}HV� FRQWUDGLWyULDV� TXH� SUHVHQFLDP� H�� SRU�
PHLR� GDV� EULQFDGHLUDV�� H[SOLFLWDP� DV� FRQGLo}HV� GH� YLGD� D� TXH� HVWmR�
VXEPHWLGDV�H�VHXV�DQVHLRV�H�GHVHMRV� �%5$6,/��������S������

$VVLP� p�SRVVtYHO�SHUFHEHU�TXH� VmR�GLYHUVRV�RV� IDWRUHV��HYHQWRV��FXOWXUDV H�

PRPHQWRV KLVWyULFRV TXH�LQIOXHQFLDUDP�QD�YLVmR�H�SHUFHSomR�TXH�VH�WLQKD�GD�FULDQoD�

H� GR� DGROHVFHQWH�� RQGH� QmR� VH� HQ[HUJDYDP VXDV� QHFHVVLGDGHV�� VRIULPHQWRV� H�

DQJ~VWLDV��2�%UDVLO�UHJLVWUD�HP�VHX�SURFHVVR�GH�FRQVWUXomR�GHPRFUiWLFD��PDUFDV�GH�

XP�SDVVDGR�TXH�QHJOLJHQFLRX D� LQIkQFLD�H��TXH�VH�DMXVWD�jV� WHRULDV� LQWHUQDFLRQDLV�

DSHQDV�D�SDUWLU�GD�SURPXOJDomR�GD�&)����



Ϯϰ

� (0�%86&$�'$�()(7,9$�3527(d­2�'$�,1)Æ1&,$

$�SHUFHSomR�GH�FRPR�HUDP�YLVWDV�FULDQoDV�H�DGROHVFHQWHV�PXGRX�PXLWR�FRP�

R�SDVVDU�GRV�DQRV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D VHXV�GLUHLWRV�H�j VXD�SURWHomR�

e�GH�VH�HQIDWL]DU�TXH�DQWHV�GD�LGHLD�GH�LQIkQFLD��FULDQoDV�H�DGROHVFHQWHV�QmR�

HUDP�YLVWRV�FRPR�VXMHLWRV�GH�GLUHLWRV��SDVVDQGR� PXLWDV�YH]HV� SRU�YiULRV� WLSRV�GH�

YLROrQFLD� H� QHJOLJrQFLD�� LQFOXVLYH�� SRU� SDUWH GDTXHOHV� TXH�GHYHULDP�]HODU� SHOR� VHX�

FXLGDGR�H�SURWHomR�

'HVVH� PRGR�� R� SUHVHQWH� FDStWXOR� VH� GHGLFDUi DR� HVWXGR� GR� SULQFtSLR� GD�

SURWHomR�LQWHJUDO H�D�DWXDomR�GR�(VWDGR�FRPR�JDUDQWLGRU�GRV�GLUHLWRV�GRV�LQIDQWHV��

(P�XP�VHJXQGR�PRPHQWR�YROWD�VH�DR�HVWXGR�GD�/HL Q��� ������������H�VXD�

DWXDomR�QD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO

H� jV� PXGDQoDV� LPSOHPHQWDGDV� DSyV� R� DGYHQWR� GD� UHIHULGD� /HL�� D� TXDO� SRVVXL� R�

LQWXLWR� GH� HYLWDU� D� ³UHYLWLPL]DomR´� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV GH� YLROrQFLD�

VH[XDO��TXDQGR�GD�WRPDGD�GH�GHSRLPHQWR�

&HUWDPHQWH�HVWD�GLVFXVVmR�PRVWUD�VH�DWXDO�H�QHFHVViULD�SDUD�D�HIHWLYDomR�GD�

SURWHomR�GD�LQIkQFLD�

���� 35,1&Ë3,2� '$� 3527(d­2� ,17(*5$/� 3$5$ $� ()(7,9$� 3527(d­2� '$�

,1)Æ1&,$ (�68$�&216758d­2�12�%5$6,/

7RGRV�RV�GLDV��RV�PHLRV�GH�FRPXQLFDomR�QRWLFLDP�DV�PDLV�GLYHUVDV�IRUPDV�GH�

YLROrQFLD�� HQYROYHQGR� FULDQoDV� H� DGROHVFHQWHV� QD� FRQGLomR� GH� YtWLPD�� $JUHVV}HV�

YHUEDLV�� WRUWXUDV� SVLFROyJLFDV�� H[SRVLomR� GH� LPDJHQV� FDSD]HV� GH� FDXVDU�

FRQVWUDQJLPHQWR�� YLROrQFLDV� ItVLFDV�� PXWLODo}HV� H� DWp� PHVPR� DVVDVVLQDWRV� GH�

FULDQoDV� H� DGROHVFHQWHV�� SDUHFHP� FRQVWLWXLU� SUiWLFDV� GLItFHLV� GH� EDQLU� QR� FRQYtYLR�

VRFLDO�

(QWUH� WRGDV� HVVDV� IRUPDV� GH� YLROrQFLD� GHVWDFD�VH� D� FRUULTXHLUD� YLROrQFLD�

VH[XDO TXH�DWLQJH�DVSHFWRV� ItVLFRV�H�VXEMHWLYRV� GRV� LQIDQWHV�H�FRQVWLWXL�R� WHPD�GH�

DERUGDJHP�VREUH�R�TXDO�UHFDL�D�SUHVHQWH�SHVTXLVD�

$�YLROrQFLD�VH[XDO�p�XPD�GDV�PDLV�FUXpLV�IRUPDV�GH�YLRODomR�YLYHQFLDGDV�SRU�

FULDQoDV� H� DGROHVFHQWHV�� HVWD� YLROrQFLD� DWLQJH� DVSHFWRV� ItVLFRV�� GHVUHVSHLWDQGR� D�
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FRQGLomR� GH� VXMHLWR� HP� GHVHQYROYLPHQWR� H� LPSDFWD� SVLFRORJLFDPHQWH� FDXVDQGR�

WUDXPDV�QHP�VHPSUH�VXSHUiYHLV� 0XLWDV�YH]HV�HVVDV�VLWXDo}HV RFRUUHP QR�kPELWR�

IDPLOLDU�� GHL[DQGR�PDUFDV� VXEMHWLYDV� DLQGD�SLRUHV�� MXVWDPHQWH�SRU� YLRODU� R� UHVSHLWR�

HP� UHODomR� DR� SUySULR� FRUSR�� SRU SDUWH� GDTXHOHV� TXH�� HP� UHJUD�� GHYHULDP� RIHUWDU�

VHJXUDQoD�H�SURWHomR�DRV�LQIDQWHV�

1HVVH�VHQWLGR��SDUD�TXH�D�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�VHMD�

HIHWLYD�� D� UHVSRQVDELOLGDGH� SHOD� SURWHomR� p� FRPSDUWLOKDGD� HQWUH� D� IDPtOLD�� D�

VRFLHGDGH� H� R� SUySULR� (VWDGR�� 2� DUW�� ��� GR� (&$ DVVLP� DSUHVHQWD� XPD�

UHVSRQVDELOLGDGH�FRPSDUWLOKDGD��HVWUXWXUDQGR�SRU�PHLR�GH�LQVWLWXLo}HV�S~EOLFDV�XPD�

YHUGDGHLUD�UHGH�GH�SURWHomR��

$VVLP� D� UHGH�GH�SURWHomR�SRGH�VHU�GHILQLGD�FRPR�XP�FRQMXQWR�GH�Do}HV H�

SURMHWRV TXH�YLVDP�j LJXDOGDGH��j VROLGDULHGDGH�H�j GHPRFUDFLD�

>���@� SRGHPRV� GHILQLU� 5HGH� GH� 3URWHomR� 6RFLDO� FRPR� XPD� DUWLFXODomR� GH�
SHVVRDV��RUJDQL]Do}HV�H�LQVWLWXLo}HV�FRP�R�REMHWLYR�GH�FRPSDUWLOKDU�FDXVDV�
H� SURMHWRV�� GH� PRGR� LJXDOLWiULR�� GHPRFUiWLFR� H� VROLGiULR�� e� D� IRUPD� GH
RUJDQL]DomR� EDVHDGD� QD� FRRSHUDomR�� QD� FRQHFWLYLGDGH� H� QD� GLYLVmR� GH�
UHVSRQVDELOLGDGHV�H�FRPSHWrQFLDV�� �/Ë',$��������V�Q�DSXG $'5,­2��������
S�����

3DUD PHOKRU�FRPSUHHQVmR�VREUH�R�GHVHQYROYLPHQWR�GD�UHGH�GH�SURWHomR�SDUD�

FULDQoDV�H�DGROHVFHQWHV�� VH�HVWXGDUi�QR�SUHVHQWH�FDStWXOR�R�SULQFtSLR�GD�SURWHomR�

LQWHJUDO� H VXD� LPSOHPHQWDomR� SDUD� D� HIHWLYD� SURWHomR� GD� LQIkQFLD� QR� (VWDGR�

EUDVLOHLUR�

$�FRPSUHHQVmR�GH� IUDJLOLGDGH�H GD�FRQGLomR�GH�VXMHLWR�HP�GHVHQYROYLPHQWR�

YHP� VHQGR� XPD� FRQTXLVWD� JUDGDWLYD� GRV� GHIHQVRUHV� GR� GLUHLWR� GD� LQIkQFLD� H�

MXYHQWXGH�

e�SUHFLVR�FRPSUHHQGHU�D�LQIkQFLD�FRPR�XPD�FRQVWUXomR�VRFLDO��XPD�YH]�TXH�

VHX� FRQFHLWR� VHPSUH� H[LVWLX�� $WUDYpV GR� SURFHVVR� KLVWyULFR� GD� SURWHomR� H� FULDomR�

GRV�GLUHLWRV�GDV�FULDQoDV SHUFHEH�VH�RV�GLIHUHQWHV�PRGRV�GH�YHU�D�LQIkQFLD��RV�TXDLV�

PXGDUDP�FRP�R�SURFHVVR�GH�VRFLDOL]DomR��VRIUHQGR�JUDQGHV�PXGDQoDV�QR�TXH�VH�

UHIHUH�DRV�VHXV�YDORUHV�HFRQ{PLFRV�H�VRFLDLV �%$5%26$��������

ϰ $UW�� �� e�GHYHU�GD� IDPtOLD�� GD�FRPXQLGDGH��GD�VRFLHGDGH�HP�JHUDO� H�GR�SRGHU�S~EOLFR�DVVHJXUDU��
FRP� DEVROXWD� SULRULGDGH�� D� HIHWLYDomR� GRV� GLUHLWRV� UHIHUHQWHV� j� YLGD�� j� VD~GH�� j� DOLPHQWDomR�� j�
HGXFDomR��DR�HVSRUWH��DR�OD]HU��j�SURILVVLRQDOL]DomR��j�FXOWXUD��j�GLJQLGDGH��DR�UHVSHLWR��j�OLEHUGDGH�H�
j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD���%5$6,/��������



Ϯϲ

&HUWDPHQWH� D� FRPSUHHQVmR� VH� VXDV� IUDJLOLGDGHV�� GD� QHFHVVLGDGH� GD�

FRQVWUXomR� GH� XP� DUFDERXoR� QRUPDWLYR� H� GH� XPD� UHGH� LQVWLWXFLRQDOL]DGD� GH�

SURWHomR��FDSD]�GH�JDUDQWLU�R�GHVHQYROYLPHQWR��VHJXUDQoD�H�SURWHomR�p�IUXWR�GH�XPD�

HYROXomR� VRFLDO� H� HIHWLYD� FRQVWLWXFLRQDOL]DomR� TXDQWR� j YXOQHUDELOLGDGH� GHVWHV�

VXMHLWRV��(YROXomR�SRVVtYHO�HP�XP�(VWDGR�'HPRFUiWLFR�GH 'LUHLWRV�FRPSURPHWLGR�D�

HIHWLYLGDGH�GD�FLGDGDQLD�

(P������IRL�SXEOLFDGR�R�'HFUHWR�/HL�Q���������� SULPHLUR�&yGLJR�GH�0HQRUHV�

GR�%UDVLO�� TXH�FHUFD�GH�XP�DQR�GHSRLV�� HP����GH�RXWXEUR�GH������ IRL� VXEVWLWXtGR�

SHOR�'HFUHWR /HL�Q����������$�� PDLV� FRQKHFLGR�FRPR�&yGLJR�0HOOR�0DWWRV�� VHQGR�

HODERUDGR� SHOR� SURIHVVRU� H� -XULVWD� -RVp� &kQGLGR� GH� $OEXTXHUTXH� 0HOOR� 0DWWRV�

�$0,1��HW�DO� ������

'H�DFRUGR�FRP�D�UHIHULGD /HL��FDEHULD�DR�-XL]�GH�PHQRUHV�GHFLGLU�R�GHVWLQR�

PHVPR� WHQGR� D� IDPtOLD�� LQGHSHQGHQWH� GD� VLWXDomR� HFRQ{PLFD�� R� GHYHU� GH� VXSULU�

DGHTXDGDPHQWH�DV�QHFHVVLGDGHV�EiVLFDV�GDV�FULDQoDV�H� MRYHQV��GH�DFRUGR�FRP�R�

PRGHOR�HVWDWDO���$0,1� HW�DO��������

-RVLDQH�7ROHGR�GH�2OLYHLUD� HP�VXD�SHVTXLVD��PHQFLRQD�TXH� QR�VpFXOR�;;� D�

LQIkQFLD� VRIULD� XP� GHVFDVR�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DR� DWHQGLPHQWR� DR�

PHQRU�SREUH��DEDQGRQDGR��HP�VLWXDomR�GH�PLVpULD�RX�LQIUDWRU�

$YHULJXDQGR�VH� D� SUREOHPiWLFD� TXH� HQYROYH� RV�PHQRUHV� SREUHV� VRE� XPD�
SHUVSHFWLYD�KLVWyULFD��p�QRWiYHO�QR�%UDVLO�R�GHVFDVR�FRP�RV�PHVPRV��'HVVD�
IRUPD��H[LVWH�XP�ORQJR�FDPLQKR�HQWUH�R�SHUtRGR�FRORQLDO�� TXDQGR�QmR�KDYLD�
TXDOTXHU� IRUPD� GH� DWHQGLPHQWR� j� LQIkQFLD� H� DGROHVFrQFLD� SREUH� H�
PDUJLQDOL]DGD�± DWp�RV� GLDV�DWXDLV��$�SDUWLU� GD� YHULILFDomR�GD�FRQGLomR�GD�
LQIkQFLD� HP� IDFH� GR� GHVFDVR� TXH� HOD� VRIUHX�� VXUJLX� FRPR� SUREOHPD� GH�
SHVTXLVD� D� TXHVWmR� GDV� SROtWLFDV� GH� DWHQGLPHQWR� DR� PHQRU� SREUH��
DEDQGRQDGR��HP�VLWXDomR�GH�PLVpULD�RX�LQIUDWRU�GXUDQWH�R�VHF��;;��WRPDQGR�
FRPR� UHIHUrQFLD� DV� DOWHUDo}HV� RFRUULGDV� FRP� D� SURPXOJDomR� GR� SULPHLUR�
&yGLJR� GH� 0HQRUHV�� GHQRPLQDGR� &yGLJR� 0HOOR� 0DWWRV� GH� ������ FRP�
YLJrQFLD�DWp�������WHQGR�SRU�REMHWLYR�FRPSUHHQGHU�DV�SRVVtYHLV�LPSOLFDo}HV�
QR�kPELWR�HGXFDFLRQDO� �2/,9(,5$��������S������

1R�PHVPR�VHQWLGR��p�SRVVtYHO�YHULILFDU�D� LPSRUWkQFLD�GR�&yGLJR�GH�0HQRUHV�

SDUD�D�pSRFD�

ϱ 'LVSRQtYHO� HP� �KWWSV���ZZZ��FDPDUD�OHJ�EU�OHJLQ�IHG�GHFUHW�����������GHFUHWR��������GH]HPEUR�
������������SXEOLFDFDRRULJLQDO���SO�KWPO!��$FHVVR�HP�����MXQ�������

� 'LVSRQtYHO� HP� �KWWSV���ZZZ��FDPDUD�OHJ�EU�OHJLQ�IHG�GHFUHW�����������GHFUHWR�������D����
RXWXEUR�������������QRUPD�SH�KWP!O!��$FHVVR�HP�����MXQ�������



Ϯϳ

'HOLQHDYD�VH�� DVVLP�� D� 'RXWULQD� GD� 6LWXDomR� ,UUHJXODU�� (P� XP� LQHYLWiYHO�
GHVHQURODU� GRV� IDWRV�� HP� ����� IRL� SXEOLFDGR� R� 'HFUHWR� Q�� ������� SULPHLUR�
&yGLJR�GH�0HQRUHV�GR�%UDVLO�TXH�FXLGDYD�GRV�LQIDQWHV�H[SRVWRV�H�PHQRUHV�
DEDQGRQDGRV��&HUFD�GH�XP�DQR�GHSRLV��HP����GH�RXWXEUR�GH�������YHLR�D�
VHU� VXEVWLWXtGR� SHOR� 'HFUHWR� Q�� �������$�� PDLV� FRQKHFLGR� FRPR� &yGLJR�
0HOOR� 0DWWRV�� 'H� DFRUGR� FRP� D� QRYD� OHL�� FDEHULD� DR� -XL]� GH� 0HQRUHV�
GHFLGLUOKHV�R�GHVWLQR��$�IDPtOLD��LQGHSHQGHQWHPHQWH�GD�VLWXDomR�HFRQ{PLFD��
WLQKD� R� GHYHU� GH� VXSULU� DGHTXDGDPHQWH� DV� QHFHVVLGDGHV� EiVLFDV� GDV�
FULDQoDV� H� GRV� MRYHQV�� GH� DFRUGR� FRP� R� PRGHOR� LGHDOL]DGR� SHOR� (VWDGR��
0HGLGDV� DVVLVWHQFLDLV� H� SUHYHQWLYDV� IRUDP� SUHYLVWDV� FRP� R� REMHWLYR� GH�
PLQLPL]DU� D� LQIkQFLD� GH� UXD�� -i� QR� FDPSR� LQIUDFLRQDO�� FULDQoDV� H�
DGROHVFHQWHV�DWp����DQRV�HUDP�REMHWR�GH�PHGLGDV�SXQLWLYDV�FRP�ILQDOLGDGH�
HGXFDFLRQDO��-i�RV�MRYHQV��HQWUH����H����DQRV��HUDP�SDVVtYHLV�GH�SXQLomR��
PDV� FRP� UHVSRQVDELOLGDGH� DWHQXDGD�� )RL� XPD� OHL� TXH� XQLX� MXVWLoD� H�
DVVLVWrQFLD��XQLmR�QHFHVViULD�SDUD�TXH�R�-XL]�GH�0HQRUHV�H[HUFHVVH� WRGD�
VXD�DXWRULGDGH�FHQWUDOL]DGRUD��FRQWURODGRUD�H�SURWHFLRQLVWD�VREUH�D�LQIkQFLD�
SREUH�� SRWHQFLDOPHQWH� SHULJRVD�� (VWDYD� FRQVWUXtGD� D� FDWHJRULD� 0HQRU��
FRQFHLWR� HVWLJPDWL]DQWH� TXH� DFRPSDQKDULD� FULDQoDV� H� DGROHVFHQWHV� DWp� D�
/HL�Q������������$�&RQVWLWXLomR�GD�5HS~EOLFD�GR�%UDVLO�GH�������SHUPHiYHO�
jV�OXWDV�SHORV�GLUHLWRV�KXPDQRV��EXVFRX��DOpP�GR�DVSHFWR�MXUtGLFR��DPSOLDU�R�
KRUL]RQWH� VRFLDO� GD� LQIkQFLD� H� MXYHQWXGH�� EHP� FRPR� GRV� VHWRUHV� PDLV�
FDUHQWHV� GD� SRSXODomR�� 2� 6HUYLoR� 6RFLDO� SDVVD� D� LQWHJUDU� SURJUDPDV� GH�
EHP�HVWDU��YDOHQGR�GHVWDFDU�R�'HFUHWR�/HL�Q������������TXH�FULRX�R�6HUYLoR�
GH� $VVLVWrQFLD� GR� 0HQRU� �6$0��� TXH� DWHQGLD� PHQRUHV� GHOLQTXHQWHV� H�
GHVYDOLGRV��UHGHILQLGR�HP������SHOR�'HFUHWR�OHL�Q����������0$&,(/��������S��
����

&RP�R�DGYHQWR�GR�&yGLJR�GH�0HQRUHV��RV�LQIDQWHV�SDVVDP�D�VHU�YLVWRV�FRPR�

VXMHLWRV�GH�GLUHLWRV��IUHQWH�jV�HVWDWtVWLFDV�VRFLDLV�TXH�UHWUDWDYDP�D�UHDOLGDGH�GH�FHUFD�

GH� ��� PLOK}HV� GH� DEDQGRQDGRV� H� PDUJLQDOL]DGRV�� SDVVDQGR� R� (VWDGR� D� RIHUHFHU�

FRQGLo}HV�GH�YLGD�GLJQD�D�HVVHV�LQGLYtGXRV �5,==,1,��3,//277,��������

1D� YLJrQFLD� GR�&yGLJR� GH�0HQRUHV�� QmR� KDYLD� D� GLVWLQomR� HQWUH� FULDQoDV� H�

DGROHVFHQWHV�� (VVHV� LQGLYtGXRV HUDP� FKDPDGRV� VLPSOHVPHQWH� SHOD� GHVLJQDomR

³PHQRU´��QmR�KDYHQGR�WDPEpP�REHGLrQFLD�DRV�GLUHWRV�IXQGDPHQWDLV��DGPLWLQGR�VH�D�

DSUHHQVmR� IRUD� GD� KLSyWHVH� GH� IODJUDQWH� RX� GH� EXVFD� H� DSUHHQVmR�� R� TXH� Vy� VH�

PRGLILFRX FRP� D� SURPXOJDomR� GD� &RQVWLWXLomR� H� SRVWHULRUPHQWH� FRP� R� (&$�

�,6+,'$��������

1D�GpFDGD GH�������D�SDXWD�GD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�

IRL�UHWRPDGD��HVSHFLDOPHQWH�QR�LQWXLWR�GH�SUHSDUDU�D�&RQYHQomR�,QWHUQDFLRQDO VREUH�

RV�'LUHLWRV�GD�&ULDQoD��TXH�IRL�DSURYDGD�HP��� GH�QRYHPEUR�GH������ PDV�UDWLILFDGD�

QR�%UDVLO�HP����GH�QRYHPEUR�GH������ UHFRQKHFHQGR�TXH�D�FULDQoD��GHYH�FUHVFHU�

HP�XP�DPELHQWH�IDPLOLDU��HP�FOLPD GH�IHOLFLGDGH��DPRU�H�FRPSUHHQVmR��SUHSDUDQGR�



Ϯϴ

D� SDUD� YLYHU� HP� VRFLHGDGH� H� VHU� HGXFDGD� QR� HVStULWR� GRV� LGHDLV� SURFODPDGRV� QD�

&DUWD�GDV�1Do}HV�8QLGDV� �%5$6,/�������

3DUD� TXH� IRVVH� DSURYDGD� D� &RQYHQomR� ,QWHUQDFLRQDO� VREUH� RV� 'LUHLWRV� GD�

&ULDQoD��IRUDP�FULDGDV�VHVV}HV�GH�JUXSR�GH�WUDEDOKR�HQFDUUHJDGRV�GD�UHGDomR��DV�

TXDLV� SDUWLFLSDUDP� RV� (VWDGRV� GD� (XURSD� 2FLGHQWDO�� (VWDGRV� 8QLGRV� GD� $PpULFD��

&DQDGi�� $XVWUiOLD�� 1RYD� =HOkQGLD� ÈVLD�� $PpULFD� /DWLQD�� (XURSD�2ULHQWDO� H�ÈIULFD��

8PD�QHJRFLDomR�EDVWDQWH�WHQVD�H�FRQIOLWXRVD�HP�GHFRUUrQFLD�GRV�HPEDWHV�SROtWLFRV�

HQWUH�RV�(VWDGRV��TXH�SRVVXtDP�GLIHUHQWHV�LQWHUHVVHV�H�GHVLJXDO�DFHVVR�D UHFXUVRV�

H� SRGHU�� RV� TXDLV� DLQGD�� SRVVXtDP� GLIHUHQWHV� FRQFHSo}HV� VREUH� RV� GLUHLWRV� GDV�

FULDQoDV�H�GD�LQIkQFLD �526(0%(5*��0$5,$12��������

1HVVH� PHVPR� FRQWH[WR� GH� GLVFXVV}HV�� HP ����� FRP D� SURPXOJDomR� GD�

&RQVWLWXLomR�)HGHUDO��PDLV�DOWHUDo}HV� IRUDP�UHDOL]DGDV��JDUDQWLQGR�D�HIHWLYDomR�GD�

SURWHomR� GRV� GLUHLWRV� GDV� FULDQoDV� H� DGROHVFHQWHV� FRP� D� SURWHomR� GRV� GLUHLWRV�

IXQGDPHQWDLV� H[SOtFLWD� QR� WH[WR� FRQVWLWXFLRQDO�� R� TXH� UHSHUFXWLX� GH� LPHGLDWR� QR�

6LVWHPD�GH�-XVWLoD�

3RVWHULRUPHQWH�� IRL� DSURYDGD� D /HL� Q��� �������� �(&$�� TXH� GLVS}H� VREUH� R�

(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� H� GD� RXWUDV� SURYLGrQFLDV�� FRP� YLVWDV� D�

UHJXODPHQWDU� DV� SUHYLV}HV� FRQVWLWXFLRQDLV� (VWD� /HL WDPEpP�VH�SURS{V�D� WUDWDU� GH�

DOJXPDV� PHGLGDV�� SRUpP� FRP� QRYD� URXSDJHP�� REMHWLYDQGR� D� FRQVDJUDomR�

FRQVWLWXFLRQDO� GD� 'RXWULQD� GD� 3URWHomR� ,QWHJUDO�� D� TXDO� WRGDV� DV� FULDQoDV� H�

DGROHVFHQWHV�VmR�GHVWLQDWiULRV��UHFRQKHFHQGR�VXD�SDUWLFXODU�FRQGLomR�GH�SHVVRD�HP�

GHVHQYROYLPHQWR��LPSRQGR�D�UHQRYDomR�GR�WUDWDPHQWR�OHJLVODWLYR�DWp�HQWmR�FRQIHULGR�

D�PDWpULD �7$9$5(6��������

9DOVDQL�H�0DWRVLQKRV�PHQFLRQDP�TXH�DSyV�D�FRQVDJUDomR�FRQVWLWXFLRQDO�GD�

'RXWULQD�GD�3URWHomR�,QWHJUDO�R�RUGHQDPHQWR� MXUtGLFR�FRPHoRX�D�YHU�DV�FULDQoDV�H�

DGROHVFHQWHV�FRPR�VXMHLWRV�GH�GLUHLWRV�

3HOD�SULPHLUD�YH]�R�RUGHQDPHQWR�MXUtGLFR�FRQVWLWXFLRQDO�LPS{V�DR�OHJLVODGRU�
LQIUDFRQVWLWXFLRQDO�R�GHYHU�GH�WUDWDU�D�FULDQoD�H�R�DGROHVFHQWH�FRPR�VXMHLWRV�
GH� GLUHLWR�� H� QmR� PDLV� FRPR� PHURV� REMHWRV� GH� LQWHUYHQomR� GRV� DGXOWRV�
�9$/6$1,� 0$726,1+26��������S������

3RGH�VH SHUFHEHU� TXH� D SURWHomR� LQWHJUDO� DQXQFLDGD� QRV� WH[WRV�

FRQVWLWXFLRQDLV�� ILQDOPHQWH�HUD� LQFRUSRUDGD�SHOD� OHJLVODomR�QDFLRQDO FRP�R�DGYHQWR�

� 'LVSRQtYHO� HP� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�����������'������KWP!�� $FHVVR� HP��
���MXQ������



Ϯϵ

GD�/HL�Q�������������XPD�YH]�TXH�R�&yGLJR GH�0HQRUHV��PHVPR�VHQGR�QD�pSRFD�D�

/HL� TXH� WUD]LD� PDLRU� SURWHomR� DRV� LQIDQWHV�� VH� GHGLFDYD� SULQFLSDOPHQWH� DR�PHQRU�

DEDQGRQDGR� H� LQIUDWRU�� DVVRFLDQGR� D� SREUH]D� D� GHOLQTXrQFLD�� R� TXH� VH� PRGLILFRX�

FRP�D�SURPXOJDomR�GR�(&$�

$QGUpD�5RGULJXHV�$PLQ�PHQFLRQD�

5HJXODPHQWDQGR� H� EXVFDQGR� GDU� HIHWLYLGDGH� j� QRUPD� FRQVWLWXFLRQDO�� IRL�
SURPXOJDGR�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��PLFURVVLVWHPD�DEHUWR�
GH� UHJUDV� H� SULQFtSLRV�� IXQGDGR� HP� WUrV� SLODUHV� EiVLFRV�� ��� FULDQoD� H�
DGROHVFHQWH�VmR�VXMHLWRV�GH�GLUHLWR�����DILUPDomR�GH�VXD�FRQGLomR�SHFXOLDU�
GH� SHVVRD� HP� GHVHQYROYLPHQWR�� H�� SRUWDQWR�� VXMHLWR� D� XPD� OHJLVODomR�
HVSHFLDO�����SULRULGDGH�DEVROXWD�QD�JDUDQWLD�GH�VHXV�GLUHLWRV� IXQGDPHQWDLV��
�$0,1� ������S���� DSXG 9$/6$1,��0$726,1+26��������S������

3RGHPRV� GL]HU� TXH� D� &RQVWLWXLomR� GH� ����� H� R� (VWDWXWR� GD� &ULDQoD� H�

DGROHVFHQWH� MXQWRV� IRUPDP� XP� VLVWHPD� GH� SURWHomR� FRP� YLVWDV� D� PLQLPL]DU� DV�

LQMXVWLoDV H� GHVLJXDOGDGHV HQIUHQWDGDV� SHODV� FULDQoDV� H� DGROHVFHQWHV� DOpP� GH�

SURWHJHU D� LQWHJULGDGH� H� RV� GLUHLWRV� GHVWHV� LQGLYtGXRV IUiJHLV�� HP� VLWXDomR� GH�

YXOQHUDELOLGDGH�H�GHVHQYROYLPHQWR��

2� (&$� �(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� FRQVDJUD� R� REMHWLYR� GD�

SURWHomR�LQWHJUDO�GD�FULDQoD�H�GR�DGROHVFHQWH��GH�WDO�IRUPD�TXH�FDGD�EUDVLOHLUR�TXH�

QDVoD SRVVD�WHU�DVVHJXUDGR�VHX�SOHQR�GHVHQYROYLPHQWR��GHVGH�DV�H[LJrQFLDV�ItVLFDV�

DWp�VHX�DSULPRUDPHQWR�PRUDO��VRFLDO�H�UHOLJLRVR��

1DV�SDODYUDV�GH�,VKLGD�

>���@ 2� (&$� p� XPD� FULDomR� FROHWLYD�� e� IUXWR� GH� XP� JUDQGH�PRYLPHQWR�� GH�
YiULDV�FDWHJRULDV��3RU�H[HPSOR��GR�0RYLPHQWR�GRV�0HQLQRV�H�0HQLQDV�GH�
5XDV� (OH� QDVFH� GD� FDSDFLGDGH� GD� LQGLJQDomR� GD� VRFLHGDGH�� +DYLD� XPD�
FUtWLFD�DR�H[FHVVR�GH�SRGHU�GR�PDJLVWUDGR�QR�DQWHULRU�&yGLJR�GH�0HQRUHV��
7RGDV� DV� FRQWULEXLo}HV� VH� UHIHULDP� DRV� GLUHLWRV� KXPDQRV�� &RVWXPD�VH�
PHQFLRQDU� TXH� IRL� D� SUiWLFD� TXH� IXQGDPHQWRX� D� OHL� PHQRULVWD�� �,6+,'$��
������S������

3DUD�VH�REMHWLYDU�HVVD�SURWHomR��KRXYH�D�FRQFHSomR�GH�TXH�SULQFtSLRV�VmR�SRU�

VXD�QDWXUH]D� HOHPHQWRV�GD�QRUPDWLYLGDGH�

2� SULQFtSLR� p�� SRLV�� SRU� GHILQLomR�� PDQGDPHQWR� QXFOHDU� GH� XP� VLVWHPD��
YHUGDGHLUR� DOLFHUFH� GHOH�� GLVSRVLomR� IXQGDPHQWDO� TXH� VH� LUUDGLD� VREUH�
GLIHUHQWHV� QRUPDV�� FRPSRQGR�OKHV� R� HVStULWR� H VHUYLQGR� GH� FULWpULR� SDUD
H[DWD�FRPSUHHQVmR�H�LQWHOLJrQFLD GHODV��H[DWDPHQWH�SRU�GHILQLU�D�OyJLFD�H�D�

� &RQIRUPH�R�DUW�����GR�(&$��HP�VXD�tQWHJUD��(VWD�/HL�GLVS}H�VREUH�D�SURWHomR�LQWHJUDO�j�FULDQoD�H�DR�
DGROHVFHQWH���%5$6,/��������



ϯϬ

UDFLRQDOLGDGH� GR� VLVWHPD� QRUPDWLYR�� FRQIHULQGR�OKH� D� W{QLFD� TXH OKH� Gi�
VHQWLGR�KDUP{QLFR���0(/2��������S�����

'HVWD�IRUPD��FRP D�SURPXOJDomR�GD�&) H� SRVWHULRUPHQWH� FRP�D�YLJrQFLD GR

(&$��TXH�SURJUDPRX�D�LPSOHPHQWDomR�GH�XP�VLVWHPD�GH�SURWHomR�DRV�YXOQHUiYHLV��

KRXYH� D� FRQVROLGDomR� GH� XPD� UXSWXUD GH� FRQFHSomR� VRFLDO� GD� LQIkQFLD��

HVSHFLDOPHQWH�DV�HOHQFDGDV�QR�DUWLJR���� � GR� UHIHULGR�(VWDWXWR�� TXH� UHFRQKHFHX�D�

FRQGLomR�GH�YXOQHUDELOLGDGH�GD�FULDQoD�H�DGROHVFHQWH�

2� SULQFtSLR� GD� SURWHomR� LQWHJUDO� DJUHJD R� HQWHQGLPHQWR� GH� TXH� D SURWHomR�

LQWHJUDO� p� D GHIHVD� GRV� YXOQHUiYHLV�� VHQGR� SULRULWiULD� D WRGD� H� TXDOTXHU� FULDQoD� H�

DGROHVFHQWH�� ]HODQGR� SHORV� VHXV� GLUHLWRV�� 2� SULQFtSLR� GD� SURWHomR� LQWHJUDO� HVWi�

SRVLWLYDGR�GH�IRUPD�LPSOtFLWD�QR�DUWLJR����GD�&)� �� DR�LQFOXLU�D�SURWHomR�GD�LQIkQFLD�H�

GD�PDWHULDOLGDGH�HQTXDQWR�XP�GLUHLWR�VRFLDO� H�DUWLJRV����H����GR�(&$��� DVVHJXUDQGR

DV� FULDQoDV� H� DGROHVFHQWHV� VHXV� GLUHLWRV� HQTXDQWR� LQGLYtGXRV� SHUWHQFHQWHV� DR�

(VWDGR�'HPRFUiWLFR�GH�'LUHLWR� REMHWLYDQGR�XP�GHVHQYROYLPHQWR�GLJQR�H� MXVWR�SDUD�

WRGRV��

$� &)�� HP� VHX� DUWLJR� ������ URPSHX� D� LGHLD� HQWmR� YLJHQWH GH� JDUDQWLDV� GH�

GLUHLWRV� DV� FULDQoDV� HP� VLWXDomR� LUUHJXODU� SDUD� FRQVWUXLU� D� FKDPDGD� 'RXWULQD� GD�

3URWHomR� ,QWHJUDO�� RQGH�� GH� IDWR� DV� FULDQoDV� H� RV� DGROHVFHQWHV�� SDVVDUDP� D� VHU�

VXMHLWRV�GH�GLUHLWRV�� WLWXODUHV� H� GHVWLQDWiULRV�GH�DEVROXWD�SULRULGDGH�� UHVSHLWDQGR�DV�

SHFXOLDULGDGHV�GH�XPD�SHVVRD�HP�GHVHQYROYLPHQWR�

$�'RXWULQD�GD�3URWHomR�,QWHJUDO IRL�FULDGD�FRP�R�LQWXLWR�GH SURWHJHU D�FULDQoD�

H�R�DGROHVFHQWH�GH�WDO�IRUPD�TXH�R�FRQMXQWR�GH�DUWLFXODo}HV�SRU�SDUWH�GR�(VWDGR�H�GD�

� $UW�� ��� 1D� LQWHUSUHWDomR� GHVWD� /HL� OHYDU�VH�mR� HP� FRQWD� RV� ILQV� VRFLDLV� D� TXH� HOD� VH� GLULJH�� DV�
H[LJrQFLDV� GR� EHP� FRPXP�� RV� GLUHLWRV� H� GHYHUHV� LQGLYLGXDLV� H� FROHWLYRV�� H� D� FRQGLomR� SHFXOLDU� GD�
FULDQoD�H�GR�DGROHVFHQWH�FRPR�SHVVRDV�HP�GHVHQYROYLPHQWR� �%5$6,/��������

�� $UW�����6mR�GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��D�DOLPHQWDomR��R�WUDEDOKR��D�PRUDGLD��R�WUDQVSRUWH��
R�OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j�LQIkQFLD��D�DVVLVWrQFLD�DRV�
GHVDPSDUDGRV��QD�IRUPD�GHVWD�&RQVWLWXLomR� �%5$6,/�������

�� 2�$UW�����Mi�IRL�WUDQVFULWR�QD�S�����GR�WUDEDOKR��2�$UW�����DERUGD�H[SUHVVDPHQWH�D�SURWHomR�LQWHJUDO�
QRV�VHJXLQWHV�WHUPRV��$�FULDQoD�H�R�DGROHVFHQWH�JR]DP�GH�WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV�LQHUHQWHV�j�
SHVVRD�KXPDQD��VHP�SUHMXt]R�GD�SURWHomR�LQWHJUDO�GH�TXH�WUDWD�HVWD�/HL��DVVHJXUDQGR�VH�OKHV��SRU�OHL�
RX�SRU�RXWURV�PHLRV�� WRGDV�DV�RSRUWXQLGDGHV�H�IDFLOLGDGHV��D�ILP�GH� OKHV�IDFXOWDU�R�GHVHQYROYLPHQWR�
ItVLFR��PHQWDO��PRUDO��HVSLULWXDO�H�VRFLDO��HP�FRQGLo}HV�GH�OLEHUGDGH�H�GH�GLJQLGDGH���%5$6,/��������

�� $UW����� e�GHYHU�GD�IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD��DR�DGROHVFHQWH�H�DR�
MRYHP�� FRP� DEVROXWD� SULRULGDGH�� R� GLUHLWR� j� YLGD�� j VD~GH�� j� DOLPHQWDomR�� j� HGXFDomR�� DR� OD]HU�� j�
SURILVVLRQDOL]DomR�� j� FXOWXUD�� j� GLJQLGDGH�� DR� UHVSHLWR�� j� OLEHUGDGH� H� j� FRQYLYrQFLD� IDPLOLDU� H�
FRPXQLWiULD�� DOpP� GH� FRORFi�ORV� D� VDOYR� GH� WRGD� IRUPD� GH� QHJOLJrQFLD�� GLVFULPLQDomR�� H[SORUDomR��
YLROrQFLD��FUXHOGDGH�H�RSUHVVmR���%5$6,/��������



ϯϭ

VRFLHGDGH� YDL GHVGH� D� FRQFHSomR� GH� SROtWLFDV� S~EOLFDV� H� SULRUL]DomR� GH� UHFHLWDV�

RUoDPHQWiULDV� DWp� D� UHDOL]DomR� GH� SURJUDPDV� GH� DWHQGLPHQWR LPSOHPHQWDGRV� SRU�

HQWLGDGHV� JRYHUQDPHQWDLV� RX� QmR� JRYHUQDPHQWDLV�� VHQGR� RV� LQIDQWHV�� VXMHLWRV� GH�

GLUHLWRV �,6+,'$��������

$]DPEXMD UHODWD�TXH�D�KLVWyULD GD�FULDQoD�p�PDUFDGD�SRU�LQ~PHUDV�VLWXDo}HV�

GH�YLROrQFLD��

$� WUDMHWyULD�SHUFRUULGD�SHOD�FULDQoD��DR� ORQJR�GD�KLVWyULD��YHP�PDUFDGD�SRU�
LQ~PHUDV� VLWXDo}HV� GH� YLROrQFLD�� UHIHUHQGDGDV��PXLWDV� YH]HV�� SHOR� SUySULR�
RUGHQDPHQWR�MXUtGLFR��$�SDUWLU�GD�&RQVWLWXLomR�)HGHUDO�GH�������QR�%UDVLO��D�
FULDQoD� DGTXLUH� R� ³VWDWXV´� GH� VXMHLWR� GH� GLUHLWRV�� GHVFRUWLQDQGR�VH� QRYR�
FHQiULR�� HPEDVDGR� QR� UHFRQKHFLPHQWR� GH� VXD� FRQGLomR� GH� SHVVRD� HP�
GHVHQYROYLPHQWR� H� GH� SULRULGDGH� DEVROXWD�� SULQFtSLRV� TXH� WrP� VHX�
QDVFHGRXUR� QD� 'RXWULQD� GD� 3URWHomR� ,QWHJUDO�� HP� FRQVRQkQFLD� FRP� D�
&RQYHQomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GD�&ULDQoD� �$=$0%8-$��
����� S�����

'HVWD�PDQHLUD��R�%UDVLO�VH�YLX�REULJDGR�D�DGRWDU�XP�VLVWHPD�GH�JDUDQWLDV�GH�

GLUHLWRV�jV�FULDQoDV�H�DGROHVFHQWHV��$SyV�D�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�GH�

������ UDWLILFDomR� GD�&RQYHQomR� GRV�'LUHLWRV� GD�&ULDQoD� H� FRP� D UHJXODPHQWDomR�

GDV� QRUPDV� SURJUDPiWLFDV� FRQVWLWXFLRQDLV� SHOR� (VWDWXWR� GD� &ULDQoD� H� GR�

$GROHVFHQWH� D�SDXWD�GD�LQIkQFLD�JDQKRX�UHSHUFXVVmR�H�WHYH�LQtFLR�D�LPSOHPHQWDomR�

GH�XPD�UHGH�GH�SURWHomR�j�LQIkQFLD�

��� $� /(,� 1��� ������������� $� 3527(d­2� ,17(*5$/� ¬6 &5,$1d$6� (�
$'2/(6&(17(6�9Ë7,0$6�'(�9,2/Ç1&,$

1R� SUHVHQWH� FDStWXOR� VH� HVWXGDUi DV� PLQXFLRVDV� UHJXODPHQWDo}HV� WUD]LGDV�

FRP�R�DGYHQWR�GD�/HL�Q����������������QR�WRFDQWH�jV�SRVWXUDV�LQVWLWXFLRQDLV�SDUD�TXH�

FXOPLQHP�QD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD��

$�/HL�Q�������������� HVWDEHOHFH R�VLVWHPD�GH�JDUDQWLD�GRV GLUHLWRV�GD�FULDQoD�

H� GR�DGROHVFHQWH� YtWLPD�RX� WHVWHPXQKD�GH� YLROrQFLD�� UHJXODPHQWDQGR�HQWUH�RXWUDV�

TXHVW}HV��D�HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO�GDV FULDQoDV YtWLPDV GH�

DEXVR�VH[XDO�RX�WHVWHPXQKDV�GR�FDVR��REMHWLYDQGR�HYLWDU�VXD�³UHYLWLPL]DomR´��$OpP�

GLVVR�� D� SUHVHQWH� /HL� EXVFD� JDUDQWLU� RV� GLUHLWRV� GDV� FULDQoDV� H� DGROHVFHQWHV��

HVWDEHOHFHQGR TXH��VH�FRQVWDWDGR�TXH�R�LQIDQWH�HVWi�HP�ULVFR��D DXWRULGDGH�SROLFLDO�

UHTXLVLWDUi� j� DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV�



ϯϮ

SURFHGLPHQWRV� GH� LQYHVWLJDomR�� DV�PHGLGDV� GH� SURWHomR� SHUWLQHQWHV �$0,1�� HW� DO��

������

$V�LQRYDo}HV�OHJLVODWLYDV�LQWURGX]LGDV�SHOD�/HL�Q����������������VH�VRPDP�DV�

QRUPDV� Mi� H[LVWHQWHV�QR�QRVVR�RUGHQDPHQWR� MXUtGLFR�� LQVWLWXLQGR�PHFDQLVPRV�PDLV�

HILFD]HV� SDUD� D� DWXDomR� GR� 3RGHU� 3~EOLFR�� QD� SHUVSHFWLYD� GH� DVVHJXUDU�� XP�

DWHQGLPHQWR� PDLV FpOHUH�� TXDOLILFDGR� H� KXPDQL]DGR� DV� FULDQoDV� H� DGROHVFHQWHV��

YtWLPDV�RX�WHVWHPXQKDV�GH�DEXVR�VH[XDO �'LJLiFRPR��'LJLiFRPR��������

1DV�SDODYUDV�GH�9DOVDQL�H�0DWRVLQKRV�

$� SUiWLFD� GH� FULPHV� YLROHQWRV�� SULQFLSDOPHQWH� VH[XDLV�� DWLQJH� JUDQGH�
FDPDGD� GD� SRSXODomR� EUDVLOHLUD� H�� HP� HVSHFLDO�� FULDQoDV� H� DGROHVFHQWHV��
HP� UHJUD�� SHVVRDV� PDLV� YXOQHUiYHLV� D� HVWH� WLSR� GH� YLROrQFLD�� $� PDQHLUD�
FRPR� WHP�VLGR� WRPDGR�R�GHSRLPHQWR�GHVVDV�FULDQoDV�H�DGROHVFHQWHV��HP�
DPELHQWHV�GHVFRQKHFLGRV��GHOHJDFLD�RX�VDOD�GH�DXGLrQFLD�MXGLFLDO���VHP�TXH�
KDMD�SUHSDUR�WpFQLFR�GRV�RSHUDGRUHV�GR�GLUHLWR��WUD]�PDLRUHV�GDQRV�jTXHOHV��
FDXVDQGR�D�FKDPDGD�UHYLWLPL]DomR�VHFXQGiULD�RX�YLROrQFLD�LQVWLWXFLRQDO��HP�
TXH� D� YtWLPD� RX� WHVWHPXQKD� UHYLYH� WRGD� D� VLWXDomR� GH� YLRODomR� Mi�
H[SHULPHQWDGD�� +i�PXLWR� WHPSR�� WHP�VH� SHQVDGR� HP� IRUPDV� GH� SURSLFLDU�
HVVHV� GHSRLPHQWRV�� TXH�� PXLWDV� YH]HV�� VmR� D� ~QLFD� IRQWH� GH� SURYD�� VHP�
SURYRFDU� WDLV� HIHLWRV� GDQRVRV�� $� /HL� Q�� ������������ VLVWHPDWL]RX�� SHOD�
SULPHLUD� YH]�� RV� LQVWLWXWRV� GD� HVFXWD� HVSHFLDOL]DGD� H� GR� GHSRLPHQWR�
HVSHFLDO�� VHQGR�� SRUWDQWR�� LPSRUWDQWH� DYDQoR� SDUD� R� RUGHQDPHQWR� MXUtGLFR�
EUDVLOHLUR� �9$/6$1,��0$726,1+26��������S������

$� UHIHULGD� /HL�� DOpP� GH� DSULPRUDU� D� SURWHomR� H[SUHVVD� QR (&$�� HVSHFLILFD

TXDLV� DV� IRUPDV� GH� YLROrQFLD� H[LVWHQWHV� QR� RUGHQDPHQWR� MXUtGLFR�� VHMDP� HODV��

YLROrQFLD�ItVLFD��SVLFROyJLFD��VH[XDO RX�LQVWLWXFLRQDO� H[SUHVVDV�HP�VHX DUW����� ��

$�YLROrQFLD�VRIULGD�SRU�FULDQoDV�H�DGROHVFHQWHV��LQGHSHQGH�GH�TXDO�VHMD��p�XP�

IHQ{PHQR�GH�H[WUHPD�JUDYLGDGH��TXH�SRGH�JHUDU� LQ~PHUDV�FRQVHTXrQFLDV� D HVVHV�

LQGLYtGXRV�� XOWUDSDVVDQGR� RV� GDQRV�PHUDPHQWH� ItVLFRV �9$/6$1,�� 0$726,1+26��

������

$�ILP�GH�UHSHOLU H�SUHYHQLU�WDLV�FRQGXWDV�R�(&$�DVVHJXUD�SROtWLFDV�HVSHFtILFDV�

SRU� PHLR� GD� RULHQWDomR� H� DSRLR� VRFLRIDPLOLDU�� SURWHomR� MXUtGLFR� VRFLDO�� DSRLR�

VRFLRHGXFDWLYR�� VHUYLoRV� HVSHFLDLV� GH� SUHYHQomR� H� DWHQGLPHQWR� PpGLFR� H�

�� $UW���R 3DUD�RV�HIHLWRV�GHVWD�/HL��VHP�SUHMXt]R�GD�WLSLILFDomR�GDV�FRQGXWDV�FULPLQRVDV��VmR�IRUPDV�
GH�YLROrQFLD�
,� � YLROrQFLD� ItVLFD�� HQWHQGLGD� FRPR� D� DomR� LQIOLJLGD� j� FULDQoD� RX� DR� DGROHVFHQWH� TXH� RIHQGD� VXD�
LQWHJULGDGH�RX�VD~GH�FRUSRUDO�RX�TXH�OKH�FDXVH�VRIULPHQWR�ItVLFR�
,,�� YLROrQFLD�SVLFROyJLFD� ������
,,,�� YLROrQFLD�VH[XDO��HQWHQGLGD�FRPR�TXDOTXHU�FRQGXWD�TXH�FRQVWUDQMD�D�FULDQoD�RX�R�DGROHVFHQWH�D�
SUDWLFDU�RX�SUHVHQFLDU�FRQMXQomR�FDUQDO�RX�TXDOTXHU�RXWUR�DWR�OLELGLQRVR��LQFOXVLYH�H[SRVLomR�GR�FRUSR�
HP�IRWR�RX�YtGHR�SRU�PHLR�HOHWU{QLFR�RX�QmR��TXH�FRPSUHHQGD� ��������%5$6,/��������



ϯϯ

SVLFROyJLFR�jV�YtWLPDV�GH�YLROrQFLD�VH[XDO��R�TXH�VH�DOWHUD�FRP�D�QRYD�UHGDomR�GDGD�

SHOD�/HL�Q��������������HP�VHX�DUW������TXH�FRQWD�FRP����LQFLVRV�

3HOD� SULPHLUD� YH]�� XPD� /HL� UHIHUH�VH�H[SUHVVDPHQWH� j UHGH GH�SURWHomR� jV�

FULDQoDV�H�DRV�DGROHVFHQWHV��]HODQGR�SDUD�TXH�WRGDV�DV�QHFHVVLGDGHV�GRV�LQIDQWHV�

VHMDP�DVVHJXUDGDV�� DOpP�GH� OKHV� DWHQGHU� SURQWDPHQWH� H� GH� LPHGLDWR �'LJLiFRPR��

'LJLiFRPR��������

$V�FULDQoDV�H�DGROHVFHQWHV�SRVVXHP�GLUHLWRV�IXQGDPHQWDLV�SUySULRV�j�SHVVRD�

KXPDQD�� VHQGR�OKHV� DVVHJXUDGR�D�SURWHomR� LQWHJUDO�� YLYHQGR� VHP�YLROrQFLD�� WHQGR�

VXD� VD~GH� ItVLFD� H� PHQWDO�� H� VHX� GHVHQYROYLPHQWR� PRUDO�� LQWHOHFWXDO� H� VRFLDO�

SUHVHUYDGRV��JR]DQGR�GH�GLUHLWRV�HVSHFtILFRV�D�FRQGLomR�GH�YtWLPDV�RX�WHVWHPXQKDV�

0XULOOR�-RVp�'LJLiFRPR�H�(GXDUGR�'LJLiFRPR�PHQFLRQDP�

3DUD�WDQWR��D�/HL�LQVWLWXL��EDVLFDPHQWH������GXDV��IRUPDV�LJXDOPHQWH�YiOLGDV�
SDUD� FROHWD� GH� SURYD� MXQWR� D� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX�
WHVWHPXQKDV� GH� YLROrQFLD� QR� kPELWR� GR� LQTXpULWR� SROLFLDO� RX� SURFHVVR�
MXGLFLDO� D�HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO��D�VHUHP�UHDOL]DGRV�
SRU�SURILVVLRQDLV�TXDOLILFDGRV��HP�ORFDO�DGHTXDGR�H�UHVSHLWDQGR�R�³WHPSR´�H�
RV�GHVHMRV�H�RSLQL}HV�GD� FULDQoD�DGROHVFHQWH� �DUW�� ����� SDVVDQGR�D�HVFXWD�
SHUDQWH�D�DXWRULGDGH�SROLFLDO�RX�MXGLFLiULD�D�VHU�UHFRQKHFLGD�FRPR�XP�GLUHLWR�
GDTXHOD��H�QmR�XPD�REULJDomR���',*,È&202��',*,È&202�������S�����

3DUD�TXH�QmR�DFRQWHoD�D�³UHYLWLPL]DomR´��DV FULDQoDV�RX�DGROHVFHQWHV YtWLPDV

RX�WHVWHPXQKDV GH�YLROrQFLD�VH[XDO�VHUmR�RXYLGDV SRU�PHLR�GH�HVFXWD�HVSHFLDOL]DGD�

H� GHSRLPHQWR� HVSHFLDO� FRP� R� LQWXLWR� GH� HVFODUHFHU� RV� IDWRV� H� SXQLU� R� DJUHVVRU��

VHQGR�OKHV�DVVHJXUDGR�DV�PHGLGDV�SURWHWLYDV�FRQWUD�R�DXWRU�GD�YLROrQFLD�

$� HVFXWD� HVSHFLDOL]DGD� UHIHULGD� QR� SDUiJUDIR� DQWHULRU� p� R� SURFHGLPHQWR� GH�

HQWUHYLVWD� VREUH� VLWXDomR� GH� YLROrQFLD UHDOL]DGDV FRP� FULDQoDV� H� DGROHVFHQWHV�

SHUDQWH� yUJmR� GD� UHGH� GH� SURWHomR�� UHODWDQGR� HVWULWDPHQWH� R� QHFHVViULR� SDUD� R�

FXPSULPHQWR� GH� VXD� ILQDOLGDGH�� HVWDQGR� HVSHFLILFDGD� QR� DUWLJR� ��� GD� /HL� Q���

��������������

�� $UW�� �R (VFXWD� HVSHFLDOL]DGD� p� R� SURFHGLPHQWR� GH� HQWUHYLVWD� VREUH� VLWXDomR� GH� YLROrQFLD� FRP�
FULDQoD� RX� DGROHVFHQWH� SHUDQWH� yUJmR� GD� UHGH� GH� SURWHomR�� OLPLWDGR� R� UHODWR� HVWULWDPHQWH� DR�
QHFHVViULR�SDUD�R�FXPSULPHQWR�GH�VXD�ILQDOLGDGH� �%5$6,/� ������



ϯϰ

8PD� YH]� FRQVWDWDGR� TXH� D� FULDQoD� RX� R� DGROHVFHQWH� HVWi� HP� ULVFR�� D�

$XWRULGDGH� 3ROLFLDO� UHTXLVLWDUi� j� $XWRULGDGH� -XGLFLDO�� HP� TXDOTXHU� PRPHQWR� GRV�

SURFHGLPHQWRV�GH�LQYHVWLJDomR�DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV���

2� GHSRLPHQWR� SHVVRDO� SRU� VXD� YH]� FRQVLVWH� QR� SURFHGLPHQWR� GH� RLWLYD� GH�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH� YLROrQFLD� SHUDQWH� DXWRULGDGH�

SROLFLDO�RX�MXGLFLiULD��VHQGR�WUDPLWDGD�HP�VHJUHGR�GH�MXVWLoD� (VVH�SURFHGLPHQWR�WHP�

R�LQWXLWR�GH�DPHQL]DU�D�GLILFXOGDGH�TXH�FULDQoDV�H�DGROHVFHQWHV�SRVVXHP�HP�SUHVWDU�

H� VXVWHQWDU VHXV� GHSRLPHQWRV�� FRQIRUPH� PHQFLRQD� R DUWLJR� ��� GD� /HL� Q���

��������������

$� /HL� Q��� ������������ DVVHJXUD� TXH� DV FULDQoDV� RX� DGROHVFHQWHV VHUmR

UHVJXDUGDGRV GH� TXDLVTXHU� FRQWDWR FRP� R� DFXVDGR�� DLQGD� TXH� YLVXDO�� RX� FRP�

TXDOTXHU� SHVVRD� TXH� DSUHVHQWH� DPHDoD�� FRDomR� RX� FRQVWUDQJLPHQWR��� VHQGR� D�

HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO� UHDOL]DGRV�HP�ORFDO�DSURSULDGR��FRP�

SULYDFLGDGH��� UHDOL]DQGR�VH�XPD�~QLFD�YH]�FRPR�SURYD�DQWHFLSDGD��� (P�TXH�SHVH�

D�PHGLGD� UHWRPH�D�PHPyULD�GD�YLROrQFLD�� R�PRGR�GH�FRQGXomR�GR� UHODWR�PLWLJD�D�

�� $UW�����&RQVWDWDGR�TXH�D�FULDQoD�RX�R�DGROHVFHQWH�HVWi�HP�ULVFR��D�DXWRULGDGH�SROLFLDO�UHTXLVLWDUi�j�
DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV� SURFHGLPHQWRV� GH� LQYHVWLJDomR� H�
UHVSRQVDELOL]DomR�GRV�VXVSHLWRV��DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV��HQWUH�DV�TXDLV�
,� � HYLWDU� R� FRQWDWR� GLUHWR� GD� FULDQoD� RX� GR� DGROHVFHQWH� YtWLPD� RX� WHVWHPXQKD� GH� YLROrQFLD� FRP� R�
VXSRVWR�DXWRU�GD�YLROrQFLD�
,,� � VROLFLWDU� R� DIDVWDPHQWR� FDXWHODU� GR� LQYHVWLJDGR� GD� UHVLGrQFLD� RX� ORFDO� GH� FRQYLYrQFLD�� HP� VH�
WUDWDQGR�GH�SHVVRD�TXH�WHQKD�FRQWDWR�FRP�D�FULDQoD�RX�R�DGROHVFHQWH�
,,,� � UHTXHUHU� D� SULVmR� SUHYHQWLYD� GR� LQYHVWLJDGR�� TXDQGR� KRXYHU� VXILFLHQWHV� LQGtFLRV� GH� DPHDoD� j�
FULDQoD�RX�DGROHVFHQWH�YtWLPD�RX�WHVWHPXQKD�GH�YLROrQFLD�
,9�� VROLFLWDU�DRV�yUJmRV�VRFLRDVVLVWHQFLDLV�D�LQFOXVmR�GD�YtWLPD�H�GH�VXD�IDPtOLD�QRV�DWHQGLPHQWRV�D�
TXH�WrP�GLUHLWR�
9� � UHTXHUHU� D� LQFOXVmR� GD� FULDQoD� RX� GR� DGROHVFHQWH� HP� SURJUDPD� GH� SURWHomR� D� YtWLPDV� RX�
WHVWHPXQKDV�DPHDoDGDV��H
9,� � UHSUHVHQWDU� DR�0LQLVWpULR� 3~EOLFR� SDUD� TXH� SURSRQKD� DomR� FDXWHODU� GH� DQWHFLSDomR� GH� SURYD��
UHVJXDUGDGRV� RV� SUHVVXSRVWRV� OHJDLV� H� DV� JDUDQWLDV� SUHYLVWDV� QR� DUW�� �R GHVWD� /HL�� VHPSUH� TXH� D�
GHPRUD�SRVVD�FDXVDU�SUHMXt]R�DR�GHVHQYROYLPHQWR�GD�FULDQoD�RX�GR�DGROHVFHQWH� �%5$6,/��������

�� $UW�� �R 'HSRLPHQWR� HVSHFLDO� p� R� SURFHGLPHQWR� GH� RLWLYD� GH� FULDQoD� RX� DGROHVFHQWH� YtWLPD� RX�
WHVWHPXQKD�GH�YLROrQFLD�SHUDQWH�DXWRULGDGH�SROLFLDO�RX�MXGLFLiULD� �%5$6,/��������

�� $UW���R $�FULDQoD�RX�R�DGROHVFHQWH�VHUi�UHVJXDUGDGR�GH�TXDOTXHU�FRQWDWR��DLQGD�TXH�YLVXDO��FRP�R�
VXSRVWR� DXWRU� RX� DFXVDGR�� RX� FRP� RXWUD� SHVVRD� TXH� UHSUHVHQWH� DPHDoD�� FRDomR� RX�
FRQVWUDQJLPHQWR� �%5$6,/�������

�� $UW�� ��� $� HVFXWD� HVSHFLDOL]DGD� H� R� GHSRLPHQWR� HVSHFLDO� VHUmR� UHDOL]DGRV� HP� ORFDO� DSURSULDGR� H�
DFROKHGRU�� FRP� LQIUDHVWUXWXUD� H� HVSDoR� ItVLFR� TXH� JDUDQWDP� D� SULYDFLGDGH� GD� FULDQoD� RX� GR�
DGROHVFHQWH�YtWLPD�RX�WHVWHPXQKD�GH�YLROrQFLD� �%5$6,/��������

�� $UW�� ���2�GHSRLPHQWR�HVSHFLDO� UHJHU�VH�i� SRU� SURWRFRORV� H�� VHPSUH� TXH�SRVVtYHO�� VHUi� UHDOL]DGR�
XPD� ~QLFD� YH]�� HP� VHGH� GH� SURGXomR� DQWHFLSDGD� GH� SURYD� MXGLFLDO�� JDUDQWLGD� D� DPSOD� GHIHVD� GR�
LQYHVWLJDGR� �%5$6,/��������



ϯϱ

H[SRVLomR� H� R� FRQVWUDQJLPHQWR�� TXH� WRUQDULDP� D� FRQGXWD� GR� 6LVWHPD� GH� -XVWLoD�

LPSUXGHQWH�

0DULD�5HJLQD�)D\�GH�$]DPEXMD�H�0DULD�+HOHQD�0DULDQWH�)HUUHLUD�PHQFLRQDP�

TXH�

>���@� $� PHWRGRORJLD� GH� LQTXLULomR� SURSRVWD�� EXVFD� R� 6XEVWLWXWLYR��
SULQFLSDOPHQWH�� D� UHVSRQVDELOL]DomR� GR� DJUHVVRU�� FRP� R� REMHWLYR� GH� QmR�
GHL[DU�LPSXQHV�RV�FULPHV�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�QDV�VLWXDo}HV�HP�
TXH�QmR�H[LVWDP�WHUFHLURV�DGXOWRV�FRPR�WHVWHPXQKDV��RX�TXDQGR�QmR�KDMD�
LQGtFLRV�PDWHULDLV� UHYHODGRV�SHOD�SHUtFLD�PpGLFD�� �$=$0%8-$��)(55(,5$
������S������

$� /HL� Q��� ������������ HVWDEHOHFH� XP� VLVWHPD� GH� JDUDQWLD� GH� GLUHLWRV� DV

FULDQoDV�H�DRV DGROHVFHQWHV� YtWLPDV RX� WHVWHPXQKD�GH�YLROrQFLD�VH[XDO��SRU�PHLR�

GD� SUiWLFD� GH� GHSRLPHQWR� TXH� YLVD� UHGX]LU� SRVVtYHLV� GDQRV� GHFRUUHQWHV� GH� XP�

PpWRGR�GH�LQTXLULomR�LPSUXGHQWH��6mR����DUWLJRV��QRV�TXDLV�VH�SHUFHEH�R�LQWXLWR�GR�

OHJLVODGRU�GH�HVWDEHOHFHU�SURFHGLPHQWRV�GH�GHSRLPHQWR�TXH�DVVHJXUHP D�SURWHomR�

LQWHJUDO�D�FULDQoDV�H�DGROHVFHQWHV�H[SRVWRV�j�VLWXDomR�GH�YtWLPDV RX� WHVWHPXQKDV�

GH�DEXVR�VH[XDO��FRP�DEVROXWD�SULRULGDGH�H�FHOHULGDGH��GH�IRUPD�D�HYLWDU�WUDXPDV�RX�

PDUFDV� SVLFROyJLFDV� TXH� SRVVDP� YLU� SURMHWDU� DLQGD�PDLV� RV� GDQRV� GHFRUUHQWHV� GR�

DEXVR VRIULGR�

6mR�FDGD�YH]�PDLV�IUHTXHQWHV��HVWXGRV�TXHP�GHPRQVWUDP�TXH�RV�LQGLYtGXRV�

TXH� SDVVDUDP� SRU� XPD� VLWXDomR� GH� YLROrQFLD�� VHMD� HOD� TXDO� IRU�� FRPR� YtWLPD� RX�

WHVWHPXQKD��SRGHP VRIUHU�DOJXP�WLSR�GH� WUDXPD��TXH�R�DFRPSDQKDUi�SDUD�R� UHVWR�

GH�VXD�YLGD��$VVLP��R�3RGHU�-XGLFLiULR��DPSDUDGR�QD�OHJLVODomR�YLJHQWH�DVVHJXUD�R�

DFRPSDQKDPHQWR� GDV� FULDQoDV� H� DGROHVFHQWHV� SRU� SURILVVLRQDLV� HVSHFLDOL]DGRV��

FRPR�SVLFyORJDV�H�DVVLVWHQWHV�VRFLDLV� UHDOL]DQGR�DFRPSDQKDPHQWRV��FRP�R� LQWXLWR�

GH�DPHQL]DU�R�HYHQWR�GDQRVR �9$/6$1,��0$726,1+26��������

'HVWD� IRUPD��SHUFHEH�VH�TXH� FRP�R�DGYHQWR�GD�/HL�Q��� �������������KRXYH�

XPD�PDLRU� SUHRFXSDomR� S~EOLFD� FRP� D� FULDQoD� H� R� DGROHVFHQWH�� FRP� R� LQWXLWR� GH�

HYLWDU�H�PLWLJDU�R�WUDXPD�GHVVHV�LQGLYtGXRV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH��RV�TXDLV�

WDOYH]�MDPDLV�HVTXHoDP�R�KRUURU�TXH�SDVVDUDP�QDV�³PmRV´�GH�VHX�DJUHVVRU�



ϯϲ

$LQGD�SRGH�VH SHUFHEHU�TXH�D�QRYD�/HL�HP�VHX�DUW������LQFLVR�,,��� DVVHJXUD�D�

SURWHomR GR� LQIDQWH� QR� WRFDQWH� DR� DIDVWDPHQWR� GR� DJUHVVRU� GR� kPELWR� IDPLOLDU��

TXDQGR�GD�VXVSHLWD�GD�SUiWLFD�GR�DEXVR�VH[XDO�

'HVWD� IRUPD�� YHULILFD�VH� TXH� D� SUHVHQWH� /HL� DOpP� GR� FXLGDGR� QD� FROHWD� GR

GHSRLPHQWR� HVSHFLDO� GD� FULDQoD� H� GR� DGROHVFHQWH�� WDPEpP� VH� SUHRFXSRX� HP�

UHJXODPHQWDU� D� SURWHomR� QR� kPELWR� IDPLOLDU�� HVSHFLDOPHQWH� TXDQGR� R� DJUHVVRU� p�

SHVVRD�GR�FRQYtYLR�GR�LQIDQWH�H�RX�SUy[LPR�D�HOH��

�� $UW������&RQVWDWDGR�TXH�D�FULDQoD�RX�R�DGROHVFHQWH�HVWi�HP�ULVFR��D�DXWRULGDGH�SROLFLDO�UHTXLVLWDUi�j�
DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV� SURFHGLPHQWRV� GH� LQYHVWLJDomR� H�
UHVSRQVDELOL]DomR�GRV�VXVSHLWRV��DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV��HQWUH�DV�TXDLV��
,,� � VROLFLWDU� R� DIDVWDPHQWR� FDXWHODU� GR� LQYHVWLJDGR� GD� UHVLGrQFLD� RX� ORFDO� GH� FRQYLYrQFLD�� HP� VH�
WUDWDQGR�GH�SHVVRD�TXH�WHQKD�FRQWDWR�FRP�D�FULDQoD�RX�R�DGROHVFHQWH� �%5$6,/��������



ϯϳ

� $�3527(d­2�,17(*5$/�'$6�9Ë7,0$6�'(�9,2/Ç1&,$�6(;8$/

1HVWH�PRPHQWR��D�SUHVHQWH�SHVTXLVD�GHGLFDU�VH�i�D�DERUGDJHP�GR�SURFHVVR�

GH� LPSOHPHQWDomR�GR�GHSRLPHQWR� HVSHFLDO� GH� FULDQoDV�H� DGROHVFHQWHV� D� SDUWLU� GD�

SURPXOJDomR�GD�/HL�Q����������������DSUHVHQWDQGR�DR� ORQJR�GR�FDStWXOR�RV�GDGRV�

FROHWDGRV�D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�MXQWR�j &RPDUFD�GH�*LUXi�56�

3DUD�PHOKRU� VH� HQWHQGHU� D� ILQDOLGDGH� GR� DGYHQWR� GD� /HL� Q��� ������������� R�

SULPHLUR� WySLFR� HVWXGDGR� VH� DERUGDUi� j PLWLJDomR� GR� WUDXPD� jV� FULDQoDV� H�

DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO��DV�TXDLV�GHSRLV�GR�LQFLGHQWH�GDQRVR��VmR�

DFRPSDQKDGDV� SRU� DVVLVWHQWHV� VRFLDLV� H� SVLFyORJDV� SDUD� R� ILP� GH� HYLWDU� VXD

³UHYLWLPL]DomR´�

(P�XP�VHJXQGR�PRPHQWR� VH�HVWXGDUi�R�LQWXLWR GD�UHIHULGD�/HL��XPD�YH]�TXH�

HVVD�SRVVXL�FRPR�ILQDOLGDGH�SULQFLSDO HYLWDU D�³UHYLWLPL]DomR´ GRV�LQIDQWHV��SDUD�TXH�

R�TXH�SDVVDUDP�QmR�³UHVSLQJXH´ HP�VHX�IXWXUR��SUHMXGLFDQGR�VHX�GHVHQYROYLPHQWR��

e� QRWyULR� TXH� WUDXPDV� FRPR� HVVH� VmR� GLItFHLV� GH� HVTXHFHU�� EXVFDQGR�VH�

DVVLP�� FRP� D� LPSOHPHQWDomR� GR� GHSRLPHQWR� HVSHFLDO� MXQWR� DV� &RPDUFDV� TXH� DV�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD VH[XDO QmR�WHQKDP�TXH�VHU�VXEPHWLGDV�

YiULDV� YH]HV� SRU� LQTXLULo}HV�� UHYLYHQGR� H� UHOHPEUDQGR� R� KRUURU� SDVVDGR�� DOpP� GH�

SRVVXtUHP�GLILFXOGDGHV�GH�VXVWHQWDU�VHXV�GHSRLPHQWRV�

��� $�0,7,*$d­2�'2�75$80$�¬6�&5,$1d$6�(�$'2/(6&(17(6�9Ë7,0$6�'(�

9,2/Ç1&,$�6(;8$/�-8172�$2�6,67(0$�'(�-867,d$

3HQVDU� HP� XP� 6LVWHPD� GH� -XVWLoD� UHPHWH� DXWRPDWLFDPHQWH� j� LGHLD�

UHSDUDGRUD� GH� HUURV�� UHVWDXUDGRUD� GH� VWDWXV� TXH�� SRU� DOJXP� PRWLYR� IRUDP�

GHVLTXLOLEUDGRV�� 1HVVH� QRUWH�� SHQVDU� D� PLWLJDomR� GR� WUDXPD� jTXHODV� FULDQoDV� H�

DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO�MXQWR�DR�6LVWHPD�GH�-XVWLoD��p�XPD�PHGLGD�

QHFHVViULD� SDUD� SUHVHUYDomR� GD� LQWHJULGDGH� VXEMHWLYD� GD� YtWLPD� TXH� Mi� FDUUHJD� DV�

PDUFDV� GD� UXSWXUD� GH� VXD� LQWHJULGDGH� QD� PHPyULD� H� TXH� QHP� VHPSUH� FRQVHJXH�

UHWLUi�ODV�GDV�FHQDV�GD�YLGD�

$� YLROrQFLD� WHP� VLGR� DSUHVHQWDGD� DWXDOPHQWH� FRPR� XP� JUDYH� SUREOHPD� GH�

VD~GH�H�D�H[SRVLomR�j�YLROrQFLD�HQWHQGLGD�FRPR�XP�IDWRU�GH�ULVFR�SDUD�SUREOHPDV�



ϯϴ

GH�VD~GH��VREUHWXGR�HP�FULDQoDV�H�DGROHVFHQWHV��(QWUH�DV�GLIHUHQWHV�YLROrQFLDV�TXH�

SRGHP� DFRPHWHU� FULDQoDV� H� DGROHVFHQWHV�� HQFRQWUD�VH� R� DEXVR� VH[XDO�� (VWD�

YLROrQFLD� WHP�VLGR�FRQVLGHUDGD��QD�DWXDOLGDGH��XP�SUREOHPD�GH�VD~GH�S~EOLFD��HP�

GHFRUUrQFLD� GR� FUHVFHQWH� Q~PHUR� GH� LGHQWLILFDo}HV� H� QRWLILFDo}HV� QR� 6LVWHPD� GH�

-XVWLoD �6È��&8572��%25',1��3$8/$� ������

e�FRPSOH[D�D�VLWXDomR�YLYLGD�SRU�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�DEXVR�

VH[XDO�� PDUFDGD� SHOD� VLWXDomR� YLROHQWD� H� WUDXPiWLFD�� 3DUD� TXH� HVVH� WUDXPD� VHMD�

DPHQL]DGR�� p� QHFHVViULR� XP� WUDEDOKR� WHUDSrXWLFR�� SDUD� TXH� R� LQIDQWH� SRVVD�

GLIHUHQFLDU�D�UHODomR�GH�DGXOWR�H�FULDQoD��TXH�VH�FRQIXQGH�TXDQGR HVWH�p�YtWLPD�GR�

DJUHVVRU �$53,1,��6,48(,5$��6$9(*1$*2��������

0XLWDV� YH]HV�� RV� FDVRV�GH� YLROrQFLD� VH[XDO�� FKHJDP�DR�6LVWHPD�GH� -XVWLoD�

PHGLDQWH� R� DWHQGLPHQWR� GR� &RQVHOKR� 7XWHODU�� GD� 'HOHJDFLD� GH� 3ROtFLD� RX� QDV�

GLVSXWDV� IDPLOLDUHV� HQYROYHQGR� JXDUGD�� YLVLWDV� RX� SURFHVVRV� GH� VXVSHQVmR� H�

GHVWLWXLomR�GR�SRGHU�IDPLOLDU��$=$0%8-$��������

2� HVWUHVVH� SVLFROyJLFR� TXH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�

VH[XDO� VRIULDP� FRP� RV� DQWHULRUHV� PpWRGRV� GH� LQTXLULomR� HUDP� HQYROYLGRV� SRU�

FRQWUDGLWyULRV�� YHUJRQKD�� UDLYD�� GRU�� UHVVHQWLPHQWR�� SDVVDQGR� YiULDV� YH]HV� SRU�

SURFHGLPHQWRV� TXH�DV ID]LDP� OHPEUDU� GR�TXH�SDVVDUDP �6$1726��*21d$/9(6��

������

'HVWD�IRUPD��D�QRYD�/HL� LQWURGX]LGD�QR�RUGHQDPHQWR� MXUtGLFR SRVVXL�R� LQWXLWR�

GH� HYLWDU� D� ³UHYLWLPL]DomR´ GHVVDV� FULDQoDV� H� DGROHVFHQWHV�� H� DPHQL]DU� DV�

GLILFXOGDGHV�TXH�HVWHV�SRVVXHP�HP�VXVWHQWDU�VHXV�GHSRLPHQWRV�GXUDQWHV�DV�YiULDV�

IDVHV�GD�LQYHVWLJDomR�

2� GHSRLPHQWR� SHVVRDO� RULJLQRX�VH� QR� SUySULR� 6LVWHPD� GH� -XVWLoD�� SHOD�

LQLFLDWLYD�GR�6U��-RVp�$QWRQLR�'DOWRp�&H]DU��� -XL]�GH�'LUHLWR�GD�9DUD�GD� ,QIkQFLD�H�

-XYHQWXGH�GH�3RUWR�$OHJUH� QR�DQR�GH�������HP� UD]mR�GDV�YiULDV�GLILFXOGDGHV�HP�

TXH�R�PDJLVWUDGR�VH�GHSDUDYD�TXDQGR�GDV UHDOL]Do}HV�GDV�LQTXLULo}HV�GH�FULDQoDV�H�

DGROHVFHQWHV�YtWLPDV�GH�DEXVR�VH[XDO�

&RP� R� SDVVDU� GRV� DQRV�� H� R� DXPHQWR� GRV� FDVRV� GH� YLROrQFLD� VH[XDO�� RV�

7ULEXQDLV�GH�-XVWLoD�D�SDUWLU GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�± &1-� XWLOL]DUDP�VH�GR�

PpWRGR� GH� LQTXLULomR� GRV� LQIDQWHV�� SRU� PHLR� GD� 5HVROXomR� Q��� ��������� LQWLWXODGD�

Ϯϭ 'LVSRQtYHO� HP�� �KWWS���MLM�WMUV�MXV�EU�FLM�SKS"SDJLQD FLM�GHSRLPHQWR�HVSHFLDO!�� $FHVVR� HP�� ��� MXQ��
�����



ϯϵ

FRPR� GHSRLPHQWR� HVSHFLDO�� REMHWLYDQGR� D� SURWHomR� LQWHJUDO� GH� FULDQoDV� H�

DGROHVFHQWHV��'25,*21��9,9(/$��������

$VVLP�� D SDUWLU GD� 5HVROXomR� ��������� VH� SRGH� SHUFHEHU� TXH� PHVPR�

DQWHULRUPHQWH�D�HQWUDGD�HP�YLJRU�GD�/HL�Q��������������� DV�&RPDUFDV�GR�(VWDGR GR�

5LR� *UDQGH� GR� 6XO� Mi� UHDOL]DYDP� D� RLWLYD� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH�

DEXVRV�VH[XDLV��SRU�PHLR�GR�GHSRLPHQWR�VHP�GDQR�

&255(,d­2 3$5&,$/� &5,0(6 &2175$ $ ',*1,'$'( 6(;8$/�
9Ë7,0$ 0(125� '(32,0(172 6(0 '$12� � $ SURYLGrQFLD WRPDGD SHOD
0DJLVWUDGD GH RULJHP� FRQTXDQWR UHVSHLWiYHO GLDQWH GR YLpV GD FHOHULGDGH
SURFHVVXDO� HQFRQWUD yELFH LQWUDQVSRQtYHO QD SUHSRQGHUkQFLD� QR FDVR
FRQFUHWR� GR SULQFtSLR GD SURWHomR LQWHJUDO GRV LQWHUHVVHV GD FULDQoD H GR
DGROHVFHQWH� SUHFHLWXDGR QR DUW� ��� GD &RQVWLWXLomR )HGHUDO� (P UD]mR
GLVVR� D RLWLYD GD RIHQGLGD VHJXQGR D PHWRGRORJLD HVSHFLDO GR 3URMHWR
'HSRLPHQWR VHP 'DQR p PHGLGD TXH VH LPS}H SRU FRQFUHWL]DU D DWXDomR
SRVLWLYD GR (VWDGR FRP HVFRSR GH DVVHJXUDU D SULPD]LD GRV LQWHUHVVHV GRV
PHQRUHV YtWLPDV GH DEXVR VH[XDO� $OXGLGD WpFQLFD� GLDQWH GD VXSUHPDFLD GR
GLUHWR HQYROYLGR� FRQWULEXL SDUD R DYDQoR GD SUHVWDomR MXULVGLFLRQDO VHJXQGR
UHOHYDQWH FRQWH[WR VRFLDO TXH UHFODPD QHFHVViULR UHVJXDUGR GD VDQLGDGH
SVLFROyJLFD GRV OHVDGRV� GHVWLQDWiULRV GH DPSDUR H[FHSFLRQDO SRU QRVVD
RUGHP MXUtGLFD� &RUUHLomR SDUFLDO MXOJDGD SURFHGHQWH� &255(,d­2
3$5&,$/ 3529,'$� �5,2 *5$1'( '2 68/� ��������

(VWH MXOJDGR RFRUUHX QR DQR GH ����� QD 2LWDYD &kPDUD &ULPLQDO GR 7ULEXQDO

GH -XVWLoD GR (VWDGR GR 5LR *UDQGH GR 6XO� SRVVXLQGR FRPR UHODWRU R 'U� 'iOYLR

/HLWH 'LDV 7HL[HLUD� R TXDO� HP VHX MXOJDPHQWR� PHQFLRQD TXH R GHSRLPHQWR VHP

GDQR p PHGLGD TXH VH LPS}H SDUD FRQFUHWL]DU D DWXDomR SRVLWLYD GR (VWDGR�

DVVHJXUDQGR RV LQWHUHVVHV GD YtWLPD H VXD SURWHomR�

e GH VH REVHUYDU� WDPEpP R MXOJDGR GD 6pWLPD &kPDUD &ULPLQDO GR 7ULEXQDO

GH -XVWLoD GR (VWDGR GR 5LR *UDQGH GR 6XO� RFRUULGR HP ����� GR TXDO p UHODWRUD D

'UD� 1DHOH 2FKRD 3LD]]HWD� TXH PHQFLRQD TXH PHVPR QDTXHOD pSRFD QmR VHQGR

REULJDWyULD D WpFQLFD GR GHSRLPHQWR VHP GDQR� D UHDOL]DomR GHVWH SURFHGLPHQWR HVWi

DPSDUDGR DR SULQFtSLR GD EXVFD SHOD YHUGDGH UHDO� SULYLOHJLDQGR D SURWHomR LQWHJUDO

GR LQIDQWH YtWLPD GH YLROrQFLD�

0$1'$'2 '( 6(*85$1d$ 35(9(17,92� 352'8d­2 $17(&,3$'$
'( 3529$6� 2,7,9$ '$6 9Ë7,0$6 '( $%862 6(;8$/� 0(125(6 '(
,'$'(� 0e72'2 '2 '(32,0(172 6(0 '$12� (P TXH SHVH QmR H[LVWD
REULJDWRULHGDGH QD DGRomR GD WpFQLFD GR 'HSRLPHQWR 6HP 'DQR SDUD
LQTXLULomR GH YtWLPDV� HVVH DUJXPHQWR� SRU VL Vy� QmR MXVWLILFD D UHVSHFWLYD
UHMHLomR� 1D HVSpFLH� SURFHGHU j LQTXLULomR GD RIHQGLGD� PHQRU GH GH] DQRV

�� &RUUHLomR 3DUFLDO 1� ������������ 2LWDYD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
'iOYLR /HLWH 'LDV 7HL[HLUD� -XOJDGR HP �����������



ϰϬ

GH LGDGH� PHGLDQWH R UHIHULGR PpWRGR YDORUL]D D DSOLFDomR GR SULQFtSLR GD
EXVFD GD YHUGDGH UHDO� TXH GHYH VHU DPSODPHQWH REVHUYDGR QR 3URFHVVR
3HQDO D ILP GH TXH D SUHVWDomR GD MXULVGLomR RFRUUD HP VXD LQWHJUDOLGDGH�
$GHPDLV� R GHIHULPHQWR GR SHGLGR IRUPXODGR SHOR LPSHWUDQWH HQFRQWUD HFR
QR RUGHQDPHQWR MXUtGLFR SiWULR� TXH H[SUHVVDPHQWH SUHFRQL]D D
QHFHVVLGDGH GH SULYLOHJLDU D SURWHomR LQWHJUDO GDV FULDQoDV H DGROHVFHQWHV�
,QWHOLJrQFLD GR DUW� ��� GD &RQVWLWXLomR )HGHUDO H GRV DUWV� ��� �� H �� GR
(VWDWXWR GD &ULDQoD H GR $GROHVFHQWH� 3UHFHGHQWHV� 25'(0 &21&(','$�
325 0$,25,$� 0$1'$'2 '( 6(*85$1d$ 3529,'2 �5,2 *5$1'(
'2 68/� ��������

1DV� SDODYUDV� GH� 0DULD� 5HJLQD� )D\� GH� $]DPEXMD H� 0DULD� +HOHQD� 0DULDQWH�

)HUUHLUD��HP�VHX� OLYUR� ³9LROrQFLD�6H[XDO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV´ SRGHPRV�

SHUFHEHU R� SRVLFLRQDPHQWR� GDV� DXWRUDV� TXDQWR� DR� GHSRLPHQWR� VHU� FKDPDGR�

³GHSRLPHQWR�VHP�GDQR´�

$FUHGLWDPRV� TXH� D� SURWHomR� j� FULDQoD� H� DR� DGROHVFHQWH� QmR� VH� IDUD�
PHGLDQWH�D�UHGXomR�GH�WRGDV�DV�IDODV�H�SUiWLFDV D�XPD�UDFLRQDOLGDGH�~QLFD�
H�WRWDOL]DQWH��$R�FRQWUiULR��VH�R�SVLFyORJR�QmR�VH�GLIHUHQFLDU�GR� MXL]��VH�IRU�
DSHQDV�VHX�GXSOR��QmR�KDYHUi�HVSDoR�SDUD� RXWUD� IDOD�GD�FULDQoD�TXH�QmR�
VHMD� D� GH� YtWLPD�� XPD� YH]� TXH�� QR� SURFHGLPHQWR� MXGLFLiULR� HP� TXHVWmR�� D�
FULDQoD�H�TXDOLILFDGD�QHFHVVDULDPHQWH�FRPR�YtWLPD��H�VXD�IDOD�WRPDGD�FRPR�
GHSRLPHQWR�� 1HVVH� VHQWLGR�� FRQWUDULDQGR� DV� DSDUrQFLDV�� FDVR� R� OXJDU�
UHVHUYDGR�DR�SVLFyORJR�VHMD�R�GH� LQVWUXPHQWR��GXSOR��RX�ERFD�KXPDQL]DGD�
GR�MXL]��DFUHGLWDPRV�TXH�WDO�GHSRLPHQWR�QmR�VHUi ³VHP�GDQR´��SRLV�DQXODUD�
R� HVSDoR� RQGH� D� FULDQoD� SRGHUi� H[LVWLU� GH� RXWUD� IRUPD�� LQFOXVLYH�� IRUD� GD�
FRQFHLWXDomR� MXUtGLFD�GH�YtWLPD��8P�GHSRLPHQWR�QmR�p ³VHP�GDQR´�DSHQDV�
SRU�TXH�D�LQTXLULomR�IRL�IHLWD�SRU�XP�SVLFyORJR�H�JUDYDGD�HP�VDOD�VHSDUDGD��
REWHQGR�VH�XPD�VXSRVWD�YHUGDGH�REMHWLYD�GRV�IDWRV��1mR�H�DGRWDQGR�VH�XP�
FRPSRUWDPHQWDOLVPR� LQJrQXR� TXH� RSHUDGRUHV� GR� GLUHLWR� H� HTXLSH� WpFQLFD�
UHVROYHUmR�VXDV�FRQWUDGLo}HV��$GHPDLV��FRP�D�JUDYDomR�H�D�DQH[DomR�QRV�
DXWRV�GD�IDOD�GD�FULDQoD��VHX�GHSRLPHQWR�SURYDYHOPHQWH�VH�SURORQJDUD�SDUD�
DOpP GD� GHFLVmR� MXGLFLDO�� Mi TXH� VXD� IDOD� H� VXDV� H[SUHVV}HV� IDFLDLV� VHUmR�
UHYLVWDV�H UHLQWHUSUHWDGDV�FRQWLQXDPHQWH��VHUYLQGR��LQFOXVLYH��FRPR�PDWHULDO�
GLGiWLFR� SDUD� WUHLQDPHQWR� GH� LQTXLULGRUHV�� FRQIRUPH� DOJXPDV� SURSRVWDV��
&RPR� SHQVDU� TXH� LVVR� VHMD� ³VHP� GDQR´� SDUD� D� FULDQoD�� TXH� SDUD� VHPSUH�
WHUi�VXD�FRQGLomR�GH�YtWLPD�IL[DGD�HP�&'��SRGHQGR�VXD�IDOD�VHU�UHWRPDGD�H�
UHLQWHUSUHWDGD� D� FDGD� PRPHQWR�� QmR� SRU� HOD�� PDV� SRU� WHUFHLURV"�
�$=$0%8-$��)(55(,5$��������S������

2� TXH�$]DPEXMD� H� )HUUHLUD� H[SUHVVDP�HP� VHX� OLYUR� p� TXH�PXLWR� HPERUD� R�

GHSRLPHQWR� VHP� GDQR� WHQKD� YLQGR SDUD� DX[LOLDU� QD� LQTXLULomR� GH� FULDQoDV� H�

DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD VH[XDO�� QmR� TXHU� GL]HU� TXH� WDO� GHSRLPHQWR� QmR�

VHUi�³VHP�GDQR´��SRLV�HQYROYH�PXLWR�PDLV�GR�TXH�SURILVVLRQDLV�TXDOLILFDGRV��H�XPD�

VDOD� VHSDUDGD�� D� TXDO� R� LQIDQWH� ILFDUi� LVRODGR�DSHQDV� FRP�R�DFRPSDQKDPHQWR� GD�

SVLFyORJD� RX� DVVLVWHQWH� VRFLDO� TXH� YHP� OKH� DFRPSDQKDQGR� GrV� GDV� VXVSHLWDV� GD�

Ϯϯ 0DQGDGR GH 6HJXUDQoD 1� ������������ 6pWLPD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56�
5HODWRU� 1DHOH 2FKRD 3LD]]HWD� -XOJDGR HP �����������
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SUiWLFD� GR� DEXVR�� $V� DXWRUDV� TXHVWLRQDP� FRPR� R� GHSRLPHQWR� HVSHFLDO� VHUi� VHP�

GDQR�VH�R� WHVWHPXQKR�GD�YtWLPD�ILFDUi�JUDYDGR��DQH[R�DR�SURFHVVR� DR�DFHVVR�GH�

WHUFHLURV SDUD�YHUHP H RXYLUHP�RV�UHODWRV�GD�YtWLPD�

'H� RXWUR� PRGR�� p� LPSUHVFLQGtYHO� SHQVDU�� TXH� HVWD� FULDQoD� RX� DGROHVFHQWH��

YtWLPD�GH�YLROrQFLD��VH�TXHVWLRQDGD�YiULDV�YH]HV�GXUDQWH�D� LQYHVWLJDomR��SRGHUi�VH�

FRQWUDGL]HU�� DOpP� GH� UHYLYHU� RV� PRPHQWRV� TXH� SDVVRX� DR� ODGR� GR� DJUHVVRU��

SUHMXGLFDQGR�DLQGD�PDLV�VHX�SVLFROyJLFR�H�HPRFLRQDO�

)RL�OHQWD�D�FRQVFLHQWL]DomR�GD�VRFLHGDGH�TXDQWR�j SURWHomR�TXH�GHYHULD WHU�D�

FULDQoD� RX DGROHVFHQWH� YtWLPD� GH� YLROrQFLD� VH[XDO�� &RQWXGR�� YHP�VH� EXVFDQGR�

DVVHJXUDU� D� SURWHomR� GHVVHV� LQGLYtGXRV� FRP� D� UHDOL]DomR� GH� SURFHGLPHQWRV� TXH�

DX[LOLHP�QD�PLWLJDomR�GR�WUDXPD�VRIULGR��&RP�R�LQWXLWR�GH�WRUQDU�R�GHSRLPHQWR�GRV�

YLWLPL]DGRV�PHQRV� GRORURVRV�� R�PpWRGR� KRMH� DERUGDGR� KXPDQL]D� D� GLPLQXLomR� GR�

GDQR� GXUDQWH� D� SURGXomR�GH�SURYDV� QR� SURFHVVR� MXGLFLDO�� JDUDQWLQGR� D� SURWHomR�H�

SUHYHQomR� GRV� GLUHLWRV� GRV� LQGLYtGXRV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� H�

GHVHQYROYLPHQWR�

$V�FULDQoDV�H�RV�DGROHVFHQWHV�JR]DP�GRV�GLUHLWRV� IXQGDPHQWDLV� LQHUHQWHV�j

SHVVRD�KXPDQD�� VHQGR�OKHV� DVVHJXUDGDV�D� SURWHomR� LQWHJUDO� SDUD� TXH� YLYDP�VHP�

YLROrQFLD�� SUHVHUYDQGR VXD� VD~GH� ItVLFD�� PHQWDO�� VHX� GHVHQYROYLPHQWR� PRUDO��

LQWHOHFWXDO� H� VRFLDO�� JR]DQGR GH� GLUHLWRV� HVSHFtILFRV� j� VXD� FRQGLomR� GH� YtWLPD� RX�

WHVWHPXQKD��$�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV 0XQLFtSLRV�GHVHQYROYHUmR�

SROtWLFDV� LQWHJUDGDV� H� FRRUGHQDGDV� TXH� YLVHP� D� JDUDQWLU� RV� GLUHLWRV� KXPDQRV� GD�

FULDQoD�H�GR�DGROHVFHQWH�QR�kPELWR�GDV� UHODo}HV�GRPpVWLFDV�� IDPLOLDUHV�H� VRFLDLV��

SDUD� UHVJXDUGi�ORV� GH� WRGD� IRUPD� GH� QHJOLJrQFLD�� GLVFULPLQDomR�� H[SORUDomR��

YLROrQFLD��DEXVR��FUXHOGDGH�H�RSUHVVmR���

¬� JXLVD� GH� XPD� FRQFOXVmR�� Ki� TXH� VH� SRQGHUDU� TXH� HPERUD� R� GHSRLPHQWR�

HVSHFLDO�QmR�WHUPLQH�FRP R WUDXPD�VRIULGR�SHOD�YtWLPD��HVVH�DX[LOLD�HP�VXD�UHGXomR��

VHQGR�XPD�WpFQLFD�PHQRV GRORURVD�H�KXPLOKDQWH�SDUD�R� LQIDQWH�� WHQGR�VH�HP�YLVWD�

TXH�WDLV�VHQWLPHQWRV�DFDUUHWDGRV�SHODV�YiULDV�LQTXLULo}HV��FRPR�HUDP�DQWHULRUPHQWH�

UHDOL]DGDV�� SRGHULDP� JHUDU� D� VXD� ³UHYLWLPL]DomR´�� SUHMXGLFDQGR DLQGD� PDLV� R� VHX�

GHVHQYROYLPHQWR�
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2�HQIUHQWDPHQWR�GD�WHPiWLFD�SRU�PHLR�GH�HVWXGR�GH�FDVR��SHUPLWH�DIHULU�FRPR�

D� WRPDGD�GH�GHSRLPHQWR�SHVVRDO�H�RLWLYD�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV� H�RX

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�YHP�RFRUUHQGR�QD�SUiWLFD��HP�FLGDGHV�GR�LQWHULRU��

HP�TXH�D�9DUD�-XGLFLDO�QmR�HQFRQWUD�HVSHFLDOLGDGHV�

3DUD�PHOKRU�VH�HQWHQGHU�QD SUiWLFD�FRPR�DFRQWHFH�RV�GHSRLPHQWRV�HVSHFLDLV��

RLWLYDV�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�H�VXDV� WHVWHPXQKDV�� QHVWH�

PRPHQWR� GD� SHVTXLVD� VH� DERUGDUi XP� HVWXGR� GH� FDVR GD� LPSOHPHQWDomR� GR�

SURFHGLPHQWR�HVSHFLDO UHDOL]DGR�MXQWR�j &RPDUFD�GH�*LUXi�56 QR�DQR�GH�������

2�LQWXLWR�GD�SHVTXLVD�p�REVHUYDU�D�HIHWLYDomR�GR�SULQFtSLR�GH�SURWHomR�LQWHJUDO�

j� FULDQoD� H� DR� DGROHVFHQWH� TXDQWR� DV� SURYLGrQFLD� H� FXLGDGRV� GLUHFLRQDGRV� DV�

YtWLPDV� GH� DEXVR� VH[XDO�� SDUD� TXH� VH� PLWLJXHP RV� WUDXPDV� QR� PRPHQWR� GRV

TXHVWLRQDPHQWRV� LPSRVWRV� SHODV� DXWRULGDGHV�� REMHWLYDQGR� R� HVFODUHFLPHQWR� GRV�

IDWRV�H�FRQVHTXHQWHPHQWH�D�SXQLomR�GRV�DJUHVVRUHV�

$�&RPDUFD GH�*LUXi�56�SRVVXL�XPD�9DUD�-XGLFLDO��D�TXDO�p�UHVSRQViYHO�SHOR�

-XL]DGR GD� ,QIkQFLD� H� -XYHQWXGH�� VHQGR� TXH� FRQWD� FRP�R� VLVWHPD� GH� GHSRLPHQWR�

HVSHFLDO� LPSODQWDGR� DQWHV� PHVPR� GD� HQWUDGD� HP� YLJRU� GD� /HL� Q��� �����������

DWXDOPHQWH�MXULVGLFLRQDGD�SHOD�&RPDUFD�5HJLRQDO�GH�6DQWR ÆQJHOR�56���

3HVTXLVDV� FRPR� D� SUHVHQWH� SUHWHQGHP� SRVVLELOLWDU� DR� OHLWRU� D� SHUFHSomR�

EiVLFD� GR� HQWHQGLPHQWR� VREUH� R� DVVXQWR�� VXDV� IUDJLOLGDGHV� H� SRWHQFLDOLGDGHV��

SRGHQGR� SRVWHULRUPHQWH� VHU� XVDGD GH� HPEDVDPHQWR� SDUD� HVWXGRV� DSURIXQGDGRV�

VREUH�R�WHPD��FRPR�HP�WHVHV�GH�HVSHFLDOL]DomR��PHVWUDGR�RX�DWp�GRXWRUDGR�

e�LPSRUWDQWH HVFODUHFHU TXH�VRPHQWH�FRP�D�&)����H�FRP D LPSOHPHQWDomR�

GR�(&$� MXQWDPHQWH�FRP�D� UDWLILFDomR�GD�&RQYHQomR GDV�1Do}HV�8QLGDV�VREUH�RV�

'LUHLWRV� GD� &ULDQoD� IRL� GDGR� LQtFLR� DR� UHFRQKHFLPHQWR� GD� LQIkQFLD� HQTXDQWR� XP�

PRPHQWR�GLIHUHQFLDGR��HQVHMDGRU�GH�Do}HV�S~EOLFDV�HVSHFLDLV��&RP�R�SURWDJRQLVPR�

Ϯϱ 'LVSRQtYHO HP���KWWS���MLM�WMUV�MXV�EU�"SDJLQD MXL]DGRV�UHJLRQDLV!��$FHVVR�HP�����MXQ�������
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GD� LQIkQFLD��R�(VWDGR�SDVVRX�D�SUHVWDU�DVVLVWrQFLD�D�HVVHV� LQGLYtGXRV HP�VLWXDomR�

GH�YXOQHUDELOLGDGH��YtWLPDV�GH�DEXVRV�VH[XDLV��ItVLFRV�RX�SVLFROyJLFRV �$=$0%8-$�

)(55(,5$� ������

2�7-�56 DILUPD�D� LPSRUWkQFLD�GR�GHSRLPHQWR�HVSHFLDO�SDUD�FROHWD�GH�GDGRV�

TXDQGR�GD�KLSyWHVH�GH�WHU�DFRQWHFLGR�YLROrQFLD�FRQWUD�FULDQoD�RX�DGROHVFHQWH�

$3(/$d­2� &5,0( &2175$ $ ',*1,'$'( 6(;8$/� (678352 '(
98/1(5È9(/� &21'(1$d­2 0$17,'$� 3529$ 68),&,(17(�
'26,0(75,$ '$ 3(1$� � 0$187(1d­2 '2 '(&5(72
&21'(1$7Ï5,2� $V SURYDV H[LVWHQWHV QR FDGHUQR SURFHVVXDO VmR
VXILFLHQWHV SDUD R MXOJDPHQWR GH SURFHGrQFLD GR SHGLGR FRQGHQDWyULR
GHGX]LGR QD GHQ~QFLD� 0DWHULDOLGDGH H DXWRULD VXILFLHQWHPHQWH
GHPRQVWUDGDV SHOD SURYD SURGX]LGD� (P VH WUDWDQGR GD ILJXUD WtSLFD GH
HVWXSUR GH YXOQHUiYHO� HP HVSHFLDO TXDQGR VH WUDWD GH DWRV OLELGLQRVRV
GLYHUVRV GD FRQMXQomR FDUQDO TXH� HP JHUDO� QmR GHL[DP YHVWtJLRV� FRPR QD
KLSyWHVH� p LUUHOHYDQWH R IDWR GH TXH DXWR GH YHULILFDomR GH YLROrQFLD
VH[XDO QmR WHQKD DWHVWDGR VLQDLV GD VXD RFRUUrQFLD� 1D KLSyWHVH� RV DWRV
YLRODGRUHV GD GLJQLGDGH VH[XDO IRUDP SOHQDPHQWH GHPRQVWUDGRV SRU RXWURV
PHLRV GH SURYD� $ RIHQGLGD� VHPSUH TXH RXYLGD� DSUHVHQWRX UHODWRV VHJXURV
H FRQVLVWHQWHV DFHUFD GRV DWRV OLELGLQRVRV SHUSHWUDGRV SHOR UpX�
FRQVLVWHQWHV HP HVIUHJDU R SrQLV HP VXDV QiGHJDV H SDVVDU DV PmRV SHOR
VHX FRUSR� $OpP GLVVR� R UHODWR YtWLPiULR IRL FRUURERUDGR SHORV GHSRLPHQWRV
GD VXD JHQLWRUD� GH FRQVHOKHLUR WXWHODU H GH SVLFROyJLFD TXH DWHQGHX D
RIHQGLGD TXDQGR R IDWR YHLR j WRQD� 9HUVmR GHIHQVLYD IUDFD H LVRODGD QRV
DXWRV� WRWDOPHQWH FRQWUDGLWyULD FRP R UHVWDQWH GD SURYD� � 3$/$95$ '$
9Ë7,0$� 9$/25 352%$17(� 2 GHSRLPHQWR GD YtWLPD DGTXLUH
H[WUDRUGLQiULR YDORU SUREDWyULR HP VH WUDWDQGR GH FULPHV FRQWUD D
OLEHUGDGH VH[XDO� &RQIRUPH WUDQTXLOR HQWHQGLPHQWR GD MXULVSUXGrQFLD
SiWULD� D SDODYUD GD YtWLPD� HP VHGH GH FULPH GH HVWXSUR RX DWHQWDGR
YLROHQWR DR SXGRU� HP UHJUD� p HOHPHQWR GH FRQYLFomR GH
DOWD LPSRUWkQFLD� OHYDQGR�VH HP FRQWD TXH HVWHV FULPHV� JHUDOPHQWH�
QmR Ki WHVWHPXQKDV RX GHL[DP YHVWtJLRV �+& ��������63� 5HO� 0LQLVWUR
)(/,; ),6&+(5� 48,17$ 7850$� MXOJDGR HP ����������� '-H
������������ � '26,0(75,$ '$ 3(1$� %DVLODU SUHVHUYDGD HP �� �QRYH�
DQRV H �� �VHLV� PHVHV GH UHFOXVmR SHOR WLVQH DRV YHWRUHV SHUVRQDOLGDGH�
PDXV DQWHFHGHQWHV H FLUFXQVWkQFLDV GR FULPH� 1D VHJXQGD HWDSD� HP QmR
VH WUDWDQGR GH DJHQWH UHLQFLGHQWH HVSHFtILFR� D UHSULPHQGD IRL UHFUXGHVFLGD
HP �� �XP� DQR� 6DQomR FRUSRUDO FRQVROLGDGD HP �� �GH]� DQRV H �� �VHLV�
PHVHV GH UHFOXVmR� � ),;$d­2 '2 5(*,0(� &5,0(6 +(',21'26� 2
67)� QR MXOJDPHQWR GR KDEHDV FRUSXV Q� �������� GH ����������� GHFODURX�
PRGR LQFLGHQWDO� D LQFRQVWLWXFLRQDOLGDGH GR SDUiJUDIR �� GR DUW� �� GD /HL
Q���������� TXH SUHYLD D REULJDWRULHGDGH GH LPSRVLomR GR UHJLPH LQLFLDO
IHFKDGR SDUD RV FULPHV GH QDWXUH]D KHGLRQGD� ,QDOWHUDGR R UHJLPH LQLFLDO
IHFKDGR� HP FRQIRUPLGDGH FRP R DUW� ��� ���� DOLHQD D� H ���� GR &yGLJR
3HQDO� � (;(&8d­2 3529,6Ï5,$ '$ 3(1$� $GHVmR DR HQWHQGLPHQWR
DVVHQWDGR SHOR SOHQiULR GR 67) QR MXOJDPHQWR GR +& ��������63�
3RVVLELOLGDGH GH VH H[HFXWDU SURYLVRULDPHQWH D SHQD FRQILUPDGD SRU HVWD
VHJXQGD LQVWkQFLD� VHP RIHQVD DR SULQFtSLR FRQVWLWXFLRQDO GD SUHVXQomR GD
LQRFrQFLD� 'HWHUPLQDGD D H[HFXomR SURYLVyULD GD SHQD� $3(/2
3$5&,$/0(17( 3529,'2� �5,2 *5$1'( '2 68/� �������� >JULIR QRVVR@�

Ϯϲ $SHODomR &ULPH 1� ������������ 2LWDYD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
'iOYLR /HLWH 'LDV 7HL[HLUD� -XOJDGR HP �����������
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1R�PHVPR� VHQWLGR�� SRGH�VH� FRQVWDWDU� D� UHFHQWH GHFLVmR�GD�2LWDYD�&kPDUD�

&tYHO�GR�7ULEXQDO�GH�-XVWLoD�GR�56��TXDQGR�HP�VHX�MXOJDGR�PHQFLRQD�D�LPSRUWkQFLD�

GR�GHSRLPHQWR�HVSHFLDO UHJXODPHQWDGR�SHOD�/HL�Q����������������TXDQGR�D�FULDQoD�

RX�DGROHVFHQWH�p�YtWLPD�GH�YLROrQFLD�SVLFROyJLFD�

$*5$92 '( ,167580(172� $d­2 '( $/7(5$d­2 '( *8$5'$�
3/(,72 '( 2,7,9$ '$ ,1)$17( $75$9e6 '$ 7e&1,&$
'2 '(32,0(172 (63(&,$/� &$%,0(172� '(&,6­2 5()250$'$� $
/HL Q� ����������� HVWDEHOHFHX VLVWHPD GH JDUDQWLD GH GLUHLWRV GD FULDQoD H
GR DGROHVFHQWH YtWLPD RX WHVWHPXQKD GH YLROrQFLD H� DTXL� HVWi HQJOREDGD D
YLROrQFLD SVLFROyJLFD� DOHJDGD SHOR DJUDYDQWH� 5H]D HP VHX DUWLJR ��� LQFLVR
9,� TXH� GHQWUH RXWURV GLUHLWRV H JDUDQWLDV IXQGDPHQWDLV� D FULDQoD H R
DGROHVFHQWH GHYH VHU RXYLGR H H[SUHVVDU VHXV GHVHMRV H RSLQL}HV� DVVLP
FRPR SHUPDQHFHU HP VLOrQFLR� $ HVFXWD GD FULDQoD HP SURFHVVRV TXH OKH
GL]HP UHVSHLWR� PDLV GR TXH XP GLUHLWR TXH R RUGHQDPHQWR MXUtGLFR OKH
DVVHJXUD� WUDWD GH XPD DWLWXGH TXH SURFXUD YDORUL]i�OD FRPR SHVVRD�
HYLGHQFLDQGR D LPSRUWkQFLD TXH OKH HVWi VHQGR GLULJLGD� DOpP GH VHU XPD
SRVVLELOLGDGH GH UHFRQVWUXomR GH VXD DXWRHVWLPD H H[SUHVVmR GH VXD
HPRomR� 1mR EDVWD� DOLiV� HVFXWDU D FULDQoD RX DGROHVFHQWH� GHYHQGR VXD
IDOD VHU VHULDPHQWH YDORUL]DGD SDUD ILQV GH GHFLV}HV MXGLFLDLV� HVSHFLDOPHQWH
TXDQGR Mi SRVVXL FRQGLo}HV GH H[WHUQDU VXDV FRPSUHHQV}HV H GHVHMRV GH
PDQHLUD FRHUHQWH H VDWLVIDWyULD� KLSyWHVH GRV DXWRV� 7pFQLFD
GR 'HSRLPHQWR (VSHFLDO TXH VH PRVWUD DGHTXDGD jV SDUWLFXODULGDGHV GD
VLWXDomR WHODGD� MXVWDPHQWH SRU UHVSHLWDU D FRQGLomR GH SHVVRD HP
GHVHQYROYLPHQWR H KXPDQL]DU RLWLYD� DWUDYpV GD TXDOLILFDomR GRV
SURILVVLRQDLV TXH R UHDOL]DP� 5HFXUVR SURYLGR� $*5$92 '(
,167580(172 3529,'2� �5,2 *5$1'( '2 68/� ��������

$LQGD� PHUHFH� GHVWDTXH� D� SRVWXUD� TXH R� 7-�56� WHP� DVVXPLGR� HP� SURO� GD�

SURWHomR�GD�LQIkQFLD��UHDOL]DQGR FDPSDQKDV�HP�SURO�GR�FRPEDWH�j YLROrQFLD�VH[XDO�

GH� FULDQoDV� H� DGROHVFHQWHV�� FRPR� p� R� FDVR� GD� UHFHQWH� FDPSDQKD� GHQRPLQDGD�

³$EXVR� H� ([SORUDomR� 6H[XDO� GH� &ULDQoDV� H� $GROHVFHQWHV�� 2� 3UREOHPD� p� QRVVR��

'HQXQFLH�´�� $� DomR� GR� 7ULEXQDO� JDQKRX� IRUoD� FRP� D� GLYXOJDomR� H� DFHVVR� GDV�

LQIRUPDo}HV�j�SRSXODomR��D�H[HPSOR�GR�IROGHU�GLVSRQLELOL]DGR�QR�VLWH�GR�7ULEXQDO�GH�

-XVWLoD GR� 5LR� *UDQGH� GR� 6XO�� R� TXDO� GLVSRQLELOL]D� XP� DFHVVR� SDUD� GHQ~QFLDV�

FKDPDGR�³GLVTXH����´�

Ϯϳ $JUDYR GH ,QVWUXPHQWR 1� ������������ 2LWDYD &kPDUD &tYHO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
-RVp $QW{QLR 'DOWRH &H]DU� -XOJDGR HP �����������
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)RQWH��7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��������

$� FRPSDQKD� UHDOL]DGD� SHOR� 7-�56 IRL FULDGD� SHOD� 6HFUHWDUD� GH� 'LUHLWRV�

+XPDQRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�FRQWD�FRP�D�SDUFHULD�GR�0LQLVWpULR�3~EOLFR�

(VWDGXDO�� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� 2UGHP� GRV� $GYRJDGRV� GR� %UDVLO�� 3ROtFLD�

)HGHUDO��3ROtFLD�&LYLO�GR�56�H�'HIHQVRULD�3~EOLFD�GR�(VWDGR���

$OpP GR�7-�56�UHDOL]DU�D�GLYXOJDomR�GD�FDPSDQKD��HVWH�GLVSRQLELOL]D�FDUWLOKDV�

H[SOLFDWLYDV��GHQRPLQDGD�³7XUPLQKD�GD�-XVWLoD��2XYLQGR�D�&ULDQoD�H�R�$GROHVFHQWH´��

2�PDWHULDO�GHVWLQD�VH�D�RIHUWDU�DR�OHLWRU�HVFODUHFLPHQWRV�TXDQWR�DR�SURFHGLPHQWR�GR�

GHSRLPHQWR�HVSHFLDO���

&RP� R� REMHWLYR� GH� DQDOLVDU� D� LPSOHPHQWDomR� GR� PpWRGR� GH� GHSRLPHQWR�

HVSHFLDO��EXVFRX�VH�D�UHDOL]DomR�GH�TXHVWLRQiULR�FRP�SURILVVLRQDO�GD�iUHD��-Xt]D GH�

'LUHLWR�GD�&RPDUFD�GH�*LUXi�56�

��� &RPR� RFRUUH� R� DWHQGLPHQWR� GH� FULDQoDV� RX� DGROHVFHQWHV� YtWLPDV� RX�

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�QHVVD�&RPDUFD"

�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�WMUV�MXV�EU�DEXVRBFULDQFDVBDGROHVFHQWHV�"SDJLQD SJBFDPSDQKD!��
$FHVVR�HP�����MXQ�������

�� 'LVSRQtYHO�HP���KWWS���ZZZ�WMUV�MXV�EU�DEXVRBFULDQFDVBDGROHVFHQWHV�"SDJLQD SJBFDUWLOKD!��$FHVVR�
HP����MXQ�������
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1D�&RPDUFD� GH�*LUXi�� DV� YtWLPDV� GH� YLROrQFLD� VH[XDO�� TXDQGR�PHQRUHV� GH�

LGDGH�� VmR� DWHQGLGDV� XPD� ~QLFD� YH]�� GLUHWDPHQWH� SHOR� 3RGHU� -XGLFLiULR�� &RP� D�

QRWtFLD� FULPH�� R� 0LQLVWpULR� 3~EOLFR� LQJUHVVD� FRP� $omR� &DXWHODU� DQWHFLSDWyULD� GH�

SURYD�� SDUD� RLWLYD� GD� YtWLPD� DWUDYpV� GR� VLVWHPD� GH� GHSRLPHQWR� VHP� GDQR�� VHQGR�

FRQYLGDGR�SDUD�R�DWR��R�'HOHJDGR�GH�3ROtFLD��RSRUWXQL]DQGR��WDPEpP�D�SRVVLELOLGDGH�

GH�SHUJXQWDV�SRU�SDUWH�GD�SROtFLD��H�D�(TXLSH�GH�DSRLR�0XQLFLSDO��WpFQLFDV�GD�iUHD�

GH�SVLFRORJLD�H�DVVLVWrQFLD�VRFLDO��

���(P�UHODomR�DR�GHSRLPHQWR�SHVVRDO�� UHFHQWHPHQWH� LPSODQWDGR�QR�(VWDWXWR�

GD�&ULDQoD�H�$GROHVFHQWH�� FRPR�p� UHDOL]DGD�D� LQTXLULomR�H� TXDO�D� HVWUXWXUD� TXH�D

&RPDUFD�GLVS}H�SDUD�UHDOL]DU�R�DWHQGLPHQWR"

2�GHSRLPHQWR�p�IHLWR�QD�PRGDOLGDGH�VHP�GDQR��VHQGR�TXH�D�LQTXLULomR�p�IHLWD�

SHODV� PDJLVWUDGDV� WLWXODUHV�� SRLV� DPEDV� SRVVXHP� FXUVR� GH� HVSHFLDOL]DomR� SDUD� D�

RLWLYD�GH�YtWLPDV�PHQRUHV�GH�LGDGH��SHOR�VLVWHPD�VHP�GDQR��$�&RPDUFD�SRVVXL�VDOD�

HVSHFLDO�H�VHSDUDGD�GDV�GHPDLV�DFRPRGDo}HV��HTXLSDGD�FRP�EULQTXHGRV�H�MRJRV�

���1D�VXD�SHUFHSomR��R�GHSRLPHQWR�HVSHFLDO�p�D�PDQHLUD�HIHWLYD�H�HILFD]�SDUD�

UHDOL]DU� D� DERUGDJHP� H� LQTXLULomR� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H�RX�

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO"�3RU�TXDO�LV��UD]mR�}HV�"

6HP� G~YLGDV�� $� XPD� SRUTXH� D� YtWLPD� VH� VHQWH� PDLV� SUHVHUYDGD� H� D� GXDV�

SRUTXH�R�GHSRLPHQWR�QmR�p� LQGX]LGR��PDV�SDUWH�GH�XP� UHODWR� OLYUH�� R�TXH�JDUDQWH�

PDLV�VHJXUDQoD�QDTXLOR�TXH�p�WUD]LGR�FRPR�SURYD�

��� &RPSDUWLOKH� RV� UHJLVWURV� KLVWyULFR� GD� LPSOHPHQWDomR� GD� SUiWLFD� GR�

GHSRLPHQWR� HVSHFLDO� MXQWR� j� &RPDUFD� GH� *LUXi�56"� 4XDLV� GLILFXOGDGHV� IRUDP�

HQFRQWUDGDV�GHVGH�D� LPSOHPHQWDomR"�4XDLV�RV�SRQWRV�SRVLWLYRV�TXH�PHUHFHP�VHU�

SRQWXDGRV"

2�'HSRLPHQWR�HVSHFLDO� Mi�YHP VHQGR�UHDOL]DGR�PHVPR�DQWHV�GD�HQWUDGD�HP�

YLJRU�GD�/HL�������������HP�UD]mR�GD�SURWHomR�GD�SUySULD�YtWLPD��$R�PHX�YHU��YHMR�

DSHQDV�R�ODGR�SRVLWLYR�GD�REULJDWRULHGDGH�GD�WRPDGD�GH�GHSRLPHQWR�QD�PRGDOLGDGH�

VHP� GDQR�� &RPR� DV� GXDV� PDJLVWUDGDV� VmR� TXDOLILFDGDV SDUD� D� WRPDGD� GR�

GHSRLPHQWR�� QmR� Ki�PXLWDV� GLILFXOGDGHV� QR� VLVWHPD�� $� ~QLFD� TXHVWmR� p� D� UDSLGH]�

FRP�TXH�R�GHSRLPHQWR�p�WRPDGR��JHUDOPHQWH�GH�GRLV�D�WUrV�GLDV�DSyV�D�FLrQFLD�GR�

IDWR�FULPLQRVR��H�D�GHPRUD�QD�FRQFOXVmR�GRV�,3�RULXQGRV�GHVWHV�IDWRV�
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��� 2V� FDVRV� GH� YLROrQFLD� VH[XDO� FRP� YtWLPDV� RX� WHVWHPXQKDV� PHQRUHV�

�FULDQoDV�H�DGROHVFHQWHV��VmR�FRPXQV�QD�&RPDUFD"�([LVWH�D�HVWLPDWLYD�GH�TXDQWRV�

SURFHVVRV�QHVVH�VHQWLGR�IRUDP�UHFHELGRV�QD�&RPDUFD�GHVGH�MDQHLUR�GH�����"

6mR� FRPXQV�� 1RV� ~OWLPRV� GRLV� DQRV�� WLYHPRV� TXDVH� ��� SURFHVVRV�

UHODFLRQDGRV�DR�GHSRLPHQWR�HVSHFLDO��FRQVLGHUDQGR�DV�GXDV�9DUDV�GD�&RPDUFD�

���1D�VXD�SHUFHSomR��H[LVWHP�PHGLGDV�TXH�FDUHFHP�GH�LPSOHPHQWDomR�SDUD�

R�WRWDO�VXFHVVR�GR�PpWRGR�GH�GHSRLPHQWR�HVSHFLDO"

$� GLYXOJDomR� SDUD� yUJmRV� GH� VD~GH�� HVFRODV�� FUHFKHV� H� RXWURV� ORFDLV� GH�

IUHTXrQFLD�GDV�FULDQoDV�H�DGROHVFHQWHV�

���&RPR�p� IHLWR�R�DFRPSDQKDPHQWR�GD�FULDQoD�RX�DGROHVFHQWH�DR� ORQJR�GR�

GHSRLPHQWR� SHVVRDO"� 6XD� LGHQWLGDGH�� LPDJHP� H� FRQWH~GR� GR� GHSRLPHQWR� VmR�

PDQWLGRV�HP�VLJLOR"

'H� UHJUD� R� SURFHVVR� p� VLJLORVR� H� D� JUDYDomR� SHUPDQHFH� QRV� DXWRV� SDUD� D�

LQVWUXomR�GR�,3�H�HYHQWXDO�SURYD�SURFHVVXDO�

$VVLP�� DWUDYpV� GRV� HVFODUHFLPHQWRV� SUHVWDGRV� SHOD -Xt]D� GD� &RPDUFD� GH�

*LUXi�56�� SRGHPRV� SHUFHEHU� TXH� R� PpWRGR� GH� GHSRLPHQWR� SHVVRDO� WUDQVPLWH�

VHJXUDQoD� H� SURWHomR� jV FULDQoDV� H�RX� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH�

DEXVR�VH[XDO��HYLWDQGR�GHVWD�IRUPD�VXD�³UHYLWLPL]DomR´��TXDQGR�DQWHULRUPHQWH�j /HL�

Q�������������HUDP�RV�LQIDQWHV�RXYLGRV HP�YiULDV�IDVHV�GD�LQYHVWLJDomR�
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3HVTXLVDV�TXH�HQYROYHP�D�SURWHomR�GH�FULDQoDV�H�DGROHVFHQWHV� LQVWLJDP�RV�

SHVTXLVDGRUHV�D�TXHVWLRQDPHQWRV�IUHQWH�j LPSOHPHQWDomR�GDV�PDLV�YDULDGDV�IRUPDV�

GH� SURWHomR�� (VVHV� VXMHLWRV� SHOD� VXD� FRQGLomR� GH� YXOQHUDELOLGDGH� QHFHVVLWDP GD�

SURWHomR�GR�(VWDGR��VRFLHGDGH�H�GH�VXD�IDPtOLD SDUD�TXH�QmR�VRIUDP�QHQKXP�WLSR�

GH�YLROrQFLD�

'HVVD� IRUPD��D�SUHVHQWH�SHVTXLVD� DR�RSWDU�SHOD�DERUGDJHP�GD� WHPiWLFD�GD�

3URWHomR�GD�,QIkQFLD�H�D�HILFiFLD�GR�PpWRGR�GH�GHSRLPHQWR�HVSHFLDO�UHJXODPHQWDGR�

SHOD�/HL�Q����������������ID]�HQWHQGHU��FRPR�RV�SURILVVLRQDLV�KDELOLWDGRV WUDEDOKDP�

TXDQGR� GD� LQTXLULomR� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH�

YLROrQFLD� VH[XDO�� R�PpWRGR� DERUGDGR�� D� IRUPD� FRPR� GLUHFLRQDP�DV� SHUJXQWDV� DRV�

LQIDQWHV�� FRP� R� LQWXLWR� GH� HYLWDU� D� ³UHYLWLPL]DomR´�� TXDO� VHMD�� R� WUDXPD� VRIULGR� SRU�

HVVH�LQGLYtGXR��TXH�SUHMXGLTXH�VHX�GHVHQYROYLPHQWR�QR�IXWXUR�

2�WUDMHWR�GLVFXUVLYR�SHUPLWLX�GLPHQVLRQDU�D�SURWHomR�GD� LQIkQFLD�DR� ORQJR�GD�

KLVWyULD��DWp�VH�DOFDQoDU D�SUREOHPiWLFD�HQIUHQWDGD�DQWHULRUPHQWH�H�SRVWHULRUPHQWH�R�

DGYHQWR�GD�/HL� Q��� ������������� GHVWDFDQGR� VXDV�DOWHUDo}HV�� QR� TXH� VH� UHIHUH� DR�

GHSRLPHQWR�GRV�LQIDQWHV�

1D� SUHVHQWH� SHVTXLVD� SRGH�VH� REVHUYDU� FRPR� RV� LQIDQWHV� HUDP� YLVWRV� SHOD�

VRFLHGDGH��SHOR�(VWDGR�H�SHOD�VXD�IDPtOLD��QmR�VHQGR�UHFRQKHFLGRV�FRPR�VXMHLWRV GH�

GLUHLWRV HP�FRQGLomR�SHFXOLDU� TXH�QHFHVVLWDYDP GH�SURWHomR�H�FXLGDGR��R�TXH�DRV�

SRXFRV�IRL�VH�PRGLILFDQGR��DWp�TXH�HVVHV�VXMHLWRV�IRVVHP�YLVWRV�FRP�³QRYRV�ROKRV´�

)RL�SRVVtYHO�SRQWXDU�QyV�FUtWLFRV�GH�UXSWXUD�HP�UHODomR�j�LQIkQFLD��SDSpLV�GD�

IDPtOLD��GD�VRFLHGDGH�H�GH�(VWDGR��RSHUDGRV�HVSHFLDOPHQWH�FRP�D�SURPXOJDomR�GD�

&RQVWLWXLomR� )HGHUDO� GH� ������ 2� FRQMXQWR� SURWHWLYR� GD� LQIkQFLD�� HP� TXH� SHVH�

DQXQFLDGR� SHORV� RUJDQLVPRV� LQWHUQDFLRQDLV� GHVGH� ����� �'8'+�� H� QRXWURV�

GRFXPHQWRV� VXEVHTXHQWHV�� QR� %UDVLO� Vy� IRUDP� LPSOHPHQWDGRV� FRP� R� (&$� H� D�

UDWLILFDomR� GD�&RQYHQomR� ,QWHUQDFLRQDO� GRV�'LUHLWRV� GD�&ULDQoD� H�$GROHVFHQWH� HP�

�����

(VVHV� GLUHLWRV� H� JDUDQWLDV IL]HUDP FRP� TXH� RV� LQIDQWHV� IRVVHP� YLVWRV� SHOD�

VRFLHGDGH��VHQGR�VXD�YLGD�SDXWDGD�HP�PRGLILFDo}HV�UHOHYDQWHV�DR�ORQJR�GD�KLVWyULD��

RQGH�SDVVDUDP�GH�REMHWRV�D�VXMHLWRV�SRVVXLGRUHV�GH�GLUHLWRV�
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$V�KLSyWHVHV�TXH�SDXWDUDP�D�SHVTXLVD IRUDP��D� LPSOHPHQWDomR�GDV� IRUPDV�

GH� SURWHomR� UHJXODPHQWDGDV� SHOD� /HL� Q��� ����������� VmR� VXILFLHQWHV� SDUD� HYLWDU�

WUDXPDV�D�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�RX�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��D�

LPSOHPHQWDomR� GDV� IRUPDV� GH� SURWHomR� UHJXODPHQWDGDV� SHOD� /HL� Q��� �����������

VmR� VXILFLHQWHV� SDUD� HYLWDU� WUDXPDV� D� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H�RX�

WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO�� R� 6LVWHPD� GH� -XVWLoD� DLQGD� QmR� LPSOHPHQWRX

FRPSOHWDPHQWH� D� SURWHomR� j� FULDQoD� H� DGROHVFHQWH� SUHFRQL]DGD� SHOD� /HL� Q���

�������������SDUD�DV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�

2�REMHWLYR�JHUDO�GD�SHVTXLVD�IRL�DSXUDU�D�LPSOHPHQWDomR�MXQWR�DR�6LVWHPD�GH�

-XVWLoD�GDV�PHGLGDV�GH�PLWLJDomR�GR�WUDXPD�QDV�DXGLrQFLDV�H�DWRV�SURFHVVXDLV�TXH�

HQYROYDP�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��3DUD�

WDQWR�� WUDoDUDP�VH� RV� VHJXLQWHV� REMHWLYRV� HVSHFtILFRV�� VLVWHPDWL]DU� R� DUFDERXoR

WHyULFR� UHIHUHQWH� j� HVWUXWXUD� GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� GDV�

FULDQoDV� H� DGROHVFHQWHV� QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD�

FRQVWUXomR�GRV�FRQFHLWRV�GH�LQIkQFLD�H�DGROHVFrQFLD��SDUD�HQWmR�DERUGDU�R�SULQFtSLR�

GD� SURWHomR� LQWHJUDO�� GLVFXWLU� D� /HL� Q�� ����������� GHVWDFDQGR� DV� DOWHUDo}HV�

SURPRYLGDV� QR� 6LVWHPD� GH� -XVWLoD� QR� LQWXLWR� GH� FXPSULU� D� SURWHomR� LQWHJUDO� GH�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�� DSXUDU� D� LPSOHPHQWDomR� MXQWR� DR�

6LVWHPD�GH�-XVWLoD�SDUD�JDUDQWLD�GD�SURWHomR�GDV�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�

GH�YLROrQFLD�VH[XDO��PLWLJDQGR�WUDXPDV�

$�SUHVHQWH�SHVTXLVD�VH�MXVWLILFRX�SRU�HQIUHQWDU�H�UHJLVWUDU�D�LPSOHPHQWDomR�GH�

XPD�QRYD�IRUPD�GH�DERUGDJHP�QR�6LVWHPD�GH�-XVWLoD��&RP�D�HQWUDGD�HP�YLJRU�GD�

/HL� Q��� ������������� D� RLWLYD� GRV� LQIDQWHV�� SDVVRX� D� VHU� UHDOL]DGD� SRU� PHLR� GH�

GHSRLPHQWR� HVSHFLDO�� HP� XPD� VDOD� GH� DXGLrQFLD�� UHDOL]DGD� SRU� SURILVVLRQDO�

FDSDFLWDGR� SDUD� LQTXLULU� D� YtWLPD�� R� TXDO� D� WRGR�PRPHQWR� GR� GHSRLPHQWR� VH WRUQD�

UHVSRQViYHO�� SRU� SDVVDU� DR� PDJLVWUDGR�� SURPRWRU� GH� MXVWLoD� H� DGYRJDGRV�� DV�

DILUPDo}HV��LQFHUWH]DV��RX�QHJDWLYDV��TXDQGR�D�YtWLPD�DVVLP�VH�H[SUHVVDU��

1D�SUHVHQWH SHVTXLVD�XWLOL]RX�VH�GR�PpWRGR�KLSRWpWLFR�GHGXWLYR��FDUDFWHUL]DGR�

SRU� SHVTXLVD� WHyULFR� HPStULFD�� FRP� WUDWDPHQWR� GH� GDGRV� GH� IRUPD� TXDOLWDWLYD� H

DQDOLVRX�VH�D�/HL�Q���������������TXH�GLVS}H�DFHUFD�GRV�PpWRGRV�GH�LQTXLULomR�GDV�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�DEXVR�VH[XDO�

(P�XP�SULPHLUR�PRPHQWR��HVWXGRX�VH D�KLVWyULD�GD�LQIkQFLD��VHX�VXUJLPHQWR�H�

VXDV� SHFXOLDULGDGHV�� DERUGDQGR� D� QHFHVViULD� LQYHQomR� GD� LQIkQFLD� QR� %UDVLO�
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5HS~EOLFD�� RQGH RV� LQIDQWHV� DWp� HQWmR� QmR� HUDP� UHFRQKHFLGRV� FRPR� VXMHLWRV� GH�

GLUHLWRV�

3RVWHULRUPHQWH�� QR� VHJXQGR� FDStWXOR� IRL� HVWXGDGR� R� SULQFtSLR� GD� SURWHomR�

LQWHJUDO� H� VXD� ILQDOLGDGH�� DGRWDQGR�VH� D�'RXWULQD� GD�3URWHomR� ,QWHJUDO� DQDOLVDQGR�

WDPEpP�D�/HL�Q��������������TXDQWR�D�SURWHomR�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�

GH�DEXVR�VH[XDO��H�VXD�FRQGLomR�GH�YXOQHUDELOLGDGH�

1R� WHUFHLUR� FDStWXOR� IRL� DERUGDGR� R� HVWXGR� GH� FDVR� MXQWR� j &RPDUFD� GH�

*LUXi�56��DWUDYpV�GH�XP�TXHVWLRQiULR� UHVSRQGLGR�SHOD -Xt]D�TXH�DWXD�QD�9DUD� GD�

,QIkQFLD�H�-XYHQWXGH�GD�&RPDUFD��1HVWH�FDStWXOR�WDPEpP�IRL�DERUGDGR�RV�DVSHFWRV�

UHODFLRQDGRV�j�PLWLJDomR�GR�WUDXPD�GRV�LQIDQWHV�HQTXDQWR�YtWLPDV�H�R�SURFHGLPHQWR�

GH�GHSRLPHQWR�HVSHFLDO�D�ILP�GH�HYLWDU�VXD�³UHYLWLPL]DomR´�

3RGH�VH�SHUFHEHU�TXH�D�LPSOHPHQWDomR�GR�PpWRGR�GH�GHSRLPHQWR�VHP�GDQR�

UHJXODPHQWDGR� SHOD� /HL� Q��� ����������� DWXDOPHQWH� p� R� PDLV� HILFD]� TXDQGR� GD�

LQTXLULomR�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD��DGRWDGR�QDV�&RPDUFDV�

GR� LQWHULRU� DQWHV� PHVPR� GD� YLJrQFLD� GD� PHQFLRQDGD� /HL�� SHUFHEH�VH� DLQGD� TXH�

FDVRV� TXH� HQYROYHP� DEXVR� VH[XDO� GH� LQIDQWHV� SRU� VXD� QDWXUH]D� H� FRQGLomR� GH�

YXOQHUDELOLGDGH� WHP� GH� VHU� DFRPSDQKDGR� SRU� SURILVVLRQDLV� HVSHFLDOL]DGRV�� R� TXH�

YHP� VHQGR� VXSHUYLVLRQDGR� SHOR�6LVWHPD� GH� -XVWLoD�� DOpP�GR�(VWDGR�GLVSRQLELOL]DU�

FDPSDQKDV� H[SOLFDWLYDV� H� LQIRUPDWLYDV� FRP� R� LQWXLWR� GH� SUHVHUYDU� H� SURWHJHU� RV�

LQIDQWHV��
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$'5,­2��0DUL�GR�&DUPR�6DOYLDQR� 2V�6HUYLoRV�GH�$FROKLPHQWR�,QVWLWXFLRQDO�SDUD�

&ULDQoDV�H�$GROHVFHQWHV��2V�'HVDILRV�H�R�7UDEDOKR�FRP�D�5HGH�GH�3URWHomR��
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'HGLFR D�SUHVHQWH�SHVTXLVD D WRGDV�
DV� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH
YLROrQFLD� VH[XDO� TXH� YLYHQFLDUDP� HVVHV�
KRUURUHV� H� EXVFDP� FRP� R� SDVVDU� GR�
WHPSR�PLQLPL]DU� RV� WUDXPDV� VRIULGRV�� QD�
HVSHUD�GH�XP�GLD�SRGHU�IDODU�DEHUWDPHQWH�
VREUH� R� DVVXQWR� FRP� R� LQWXLWR� GH� DMXGDU�
DTXHOHV� TXH� WDPEpP� SDVVDUDP� RX�
SDVVDP�SHOD�PHVPD�VLWXDomR�



$*5$'(&,0(1726

$JUDGHoR�D 'HXV��TXH�LOXPLQRX�PHX
FDPLQKR� H� TXH� PH� PDQWHYH� QD Ip� GH
DFUHGLWDU�VHU�FDSD]�GH�YHQFHU�HVWD�HWDSD�
¬ PLQKD� IDPtOLD�� SHOD� SDFLrQFLD�� DSRLR� H�
FRPSUHHQVmR� TXDQGR�PH� IL]� DXVHQWH� HP
GHWHUPLQDGRV� PRPHQWRV� ¬ PLQKD�
RULHQWDGRUD� 'UD�� /HWtFLD� 3HWHUVHQ�� SRU�
TXHP� SRVVXR� SURIXQGD� DGPLUDomR H�
VHPSUH� VHUHL� JUDWD� SHOD� DWHQomR��
SDFLrQFLD� H� GLUHFLRQDPHQWR� QR�
GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�



$V� FULDQoDV�� TXDQGR� EHP� FXLGDGDV�
VmR� XPD� VHPHQWH� GH� SD]� H� HVSHUDQoD�
�=LOGD�$UQV�1HXPDQQ��
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$�SUHVHQWH�SHVTXLVD HQIUHQWD D� WHPiWLFD�GD�3URWHomR�GD� ,QIkQFLD VRE�D�pJLGH�
GD� WHRULD� GD� 3URWHomR� ,QWHJUDO�� $� GHOLPLWDomR� WHPiWLFD� YROWD�VH� SDUD� D�
RSHUDFLRQDOL]DomR�GD�SUiWLFD� MXGLFLDO�GH SURWHomR GH�FULDQoDV�H�DGROHVFHQWHV YtWLPDV�
H�RX WHVWHPXQKDV� GH� YLROrQFLD VH[XDO MXQWR� j� &RPDUFD� GH� *LUXi�56 QR� SHUtRGR�
FRPSUHHQGLGR�HQWUH�MDQHLUR�D�GH]HPEUR�GH������ $�SUREOHPiWLFD�TXH�HQYROYH�R�WHPD�
UHFDL�VREUH�D�GLVFXVVmR�H�DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�GD�/HL�Q��������������
GHVWDFDQGR�DV�DOWHUDo}HV�SURPRYLGDV�QR�6LVWHPD�GH�-XVWLoD�FRP�R�LQWXLWR�GH�FXPSULU�
D�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�H�D�PLWLJDomR�GR�
WUDXPD� VRIULGR� SRU� HODV� $� SHVTXLVD� VH� MXVWLILFD� SRU� HQIUHQWDU H� UHJLVWUDU� D�
LPSOHPHQWDomR� GH� XPD� IRUPD� QRYD� GH� DERUGDJHP�QR�6LVWHPD� GH� -XVWLoD H� SRVVXL�
FRPR� REMHWLYR JHUDO� DSXUDU� D� LPSOHPHQWDomR� MXQWR� DR� 6LVWHPD� GH� -XVWLoD� GDV�
PHGLGDV� GH�PLWLJDomR� GR� WUDXPD� QDV� DXGLrQFLDV� H� DWRV� SURFHVVXDLV� TXH� HQYROYDP�
FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO�� 3DUD� WDQWR�
WUDoDUDP�VH� RV� VHJXLQWHV� REMHWLYRV� HVSHFtILFRV�� VLVWHPDWL]DU� R� DUFDERXoR� WHyULFR�
UHIHUHQWH� j� HVWUXWXUD� GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� DV� FULDQoDV� H�
DGROHVFHQWHV� QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD� FRQVWUXomR� GRV�
FRQFHLWRV� GH� LQIkQFLD� H� DGROHVFrQFLD�� SDUD� HQWmR� DERUGDU� R� SULQFtSLR� GD� SURWHomR�
LQWHJUDO� H� GLVFXWLU� D� /HL� Q�� �� ������������ GHVWDFDQGR� DV� DOWHUDo}HV� SURPRYLGDV� QR�
6LVWHPD� GH� -XVWLoD� QR� LQWXLWR� GH� FXPSULU� D� SURWHomR� LQWHJUDO� GHVVHV� VXMHLWRV� HP�
FRQGLo}HV�GH�YXOQHUDELOLGDGH��$V�KLSyWHVHV�TXH�SDXWDUmR�D�SHVTXLVD�VHUmR� WHVWDGDV�
DR� ILQDO�� TXDQGR� DWUDYpV� GR� HVWXGR� GH� FDVR�� SRGHUHPRV� REVHUYDU� VH� DV�
LPSOHPHQWDo}HV� GDV� IRUPDV� GH� SURWHomR� WUD]LGDV� SHOD� /HL� Q�� ������������ VmR�
VXILFLHQWHV�SDUD�PLWLJDU�RV�WUDXPDV�VRIULGRV�SRU�HVVDV�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�
GH� DEXVR� VH[XDO� H�RX� WHVWHPXQKDV�� 2� PpWRGR� GH� SHVTXLVD� DGRWDGR� p� KLSRWpWLFR�
GHGXWLYR��FDUDFWHUL]DGR�SRU�SHVTXLVD� WHyULFR�HPStULFD��FRP�WUDWDPHQWR�GRV�GDGRV�GH�
IRUPD� TXDOLWDWLYD� &RPR� SURFHGLPHQWR� WpFQLFR� XWLOL]D�VH� D� GRFXPHQWDomR� GLUHWD� H�
LQGLUHWD�� SRU� PHLR� GH� SHVTXLVD� ELEOLRJUiILFD�� OLYURV� GRXWULQiULRV�� DUWLJRV� FLHQWtILFRV� H�
HVWXGR�GH�FDVR��$�SHVTXLVD� WHUi�FRPR�PpWRGR�GH�DERUGDJHP�R�KLSRWpWLFR�GHGXWLYR��
TXH�YLVD�H[SOLFDU�XP�IHQ{PHQR�HP�FXUVR� 3DUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV��GLYLGH�
VH�R�WUDEDOKR�HP�WUrV�FDStWXORV��2�SULPHLUR�FDStWXOR�WUDWDUi�GD�FRQVWUXomR�GR�FRQFHLWR�
GH�LQIkQFLD�H�DV�UHODo}HV�VRFLDLV�GH�WUDEDOKR�FRP�D�QHFHVViULD� LQYHQomR�GD�LQIkQFLD�
QR�%UDVLO�5HS~EOLFD��1R�VHJXQGR�FDStWXOR�DERUGD�VH�R�SULQFtSLR�GD�SURWHomR� LQWHJUDO�
SDUD�D�HIHWLYD�SURWHomR�GD�LQIkQFLD��H�D�/HL�Q��������������TXDQWR�j SURWHomR�LQWHJUDO�
jV� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�� 3RU� ILP�� R� WHUFHLUR� FDStWXOR� VH�
GHGLFDUi� DR� HQIUHQWDPHQWR� GD� PLWLJDomR� GR� WUDXPD� jV� FULDQoDV� H� DGROHVFHQWHV�
YtWLPDV�GH�YLROrQFLD�VH[XDO�MXQWR�DR�6LVWHPD�GH�-XVWLoD�� ILQDOL]DQGR�R�WUDEDOKR�FRP�D�
DQiOLVH� GD� LPSOHPHQWDomR� GR� SURFHGLPHQWR� HVSHFLDO� GD� WRPDGD� GH� GHSRLPHQWR�
SHVVRDO�H�RLWLYD�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�
MXQWR�D�&RPDUFD�GH�*LUXi�56� $VVLP��QD�SUHVHQWH�SHVTXLVD�SRGH�VH�SHUFHEHU�TXH�R�
PpWRGR�GH�GHSRLPHQWR�VHP�GDQR�DWXDOPHQWH�p�R�PDLV�HILFD]�TXDQGR�GD�LQTXLULomR�GH�
FULDQoDV�H�DGROHVFHQWHV��SUHVHUYDQGR�D�LPDJHP�GR�LQIDQWH��VHQGR�LPSOHPHQWDGR�QDV�
&RPDUFDV�DQWHV�PHVPR�GD�YLJrQFLD�GD�/HL�Q���������������

3DODYUDV�FKDYH��3URWHomR ± ,QWHJUDO�± 9LROrQFLD�± &ULDQoD�± $GROHVFHQWH�
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7KH�SUHVHQW�UHVHDUFK�IDFHV�WKH�WKHPH�RI�WKH�SURWHFWLRQ�RI�FKLOGKRRG�XQGHU�WKH�DHJLV�RI�
WKH� WKHRU\� RI� ,QWHJUDO� SURWHFWLRQ�� 7KH� WKHPDWLF� GHOLPLWDWLRQ� WXUQV� WR� WKH�
RSHUDWLRQDOL]DWLRQ�RI�WKH�MXGLFLDO�SUDFWLFH�RI�WKH�SURWHFWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV�
YLFWLPV�DQG�RU�ZLWQHVV�RI�VH[XDO�YLROHQFH�QH[W� WR�&RPDUFD�GH *LUXi�56�LQ�WKH�SHULRG�
IURP� -DQXDU\� WR� GHFHPEHU� ������ 7KH� LVVXH� WKDW� LQYROYHV� WKH� WKHPH� OLHV� LQ� WKH�
GLVFXVVLRQ� DQG� PRQLWRULQJ� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� /DZ� Q��� ������������
KLJKOLJKWLQJ� WKH�FKDQJHV�SURPRWHG� LQ� WKH� MXVWLFH�V\VWHP� LQ�RUGHU� WR� IXOILOO� WKH� LQWHJUDO�
SURWHFWLRQ� RI� FKLOGUHQ� DQG� DGROHVFHQW� YLFWLPV� RI� YLROHQFH� DQG� WKH� PLWLJDWLRQ� RI� WKH�
WUDXPD� VXIIHUHG� E\� WKHP��7KH� UHVHDUFK� LV� MXVWLILHG� E\� FRQIURQWLQJ� DQG� UHFRUGLQJ� WKH�
LPSOHPHQWDWLRQ�RI�D�QHZ�DSSURDFK� LQ� WKH� MXVWLFH DQG�KDV�DV� LWV�JHQHUDO�REMHFWLYH� WR�
LQYHVWLJDWH� WKH� LPSOHPHQWDWLRQ� RI� PHDVXUHV� WR� PLWLJDWH� WUDXPD� LQ� WKH� KHDULQJ� DQG�
SURFHGXUDO� DFWV� LQYROYLQJ� FKLOGUHQ� DQG� DGROHVFHQWV� YLFWLPV� DQG� ZLWQHVVHV� RI� VH[XDO�
YLROHQFH�� )RU� WKLV� SXUSRVH�� WKH� IROORZLQJ� VSHFLILF� REMHFWLYHV�ZHUH� GHILQHG� V\VWHPL]H�
WKH� WKHRUHWLFDO� IUDPHZRUN� FRQFHUQLQJ� WKH� VWUXFWXUH� RI� WKH� FRQVWLWXWLRQDO� ULJKWV� RI�
,QWHJUDO�SURWHFWLRQ�WKH�&KLOGUHQ�DQG�DGROHVFHQWV�QRWDEO\�UHJDUGLQJ�WKH�VRFLDO�KLVWRU\�RI�
WKH�FRQVWUXFWLRQ�RI� WKH�FRQFHSWV�RI� FKLOGKRRG�DQG�DGROHVFHQFH�� WR� WKHQ�DGGUHVV� WKH�
SULQFLSOH� RI� LQWHJUDO� SURWHFWLRQ� DQG� GLVFXVV� /DZ� Q��� ������������� KLJKOLJKWLQJ� WKH�
FKDQJHV�SURPRWHG�LQ�WKH�MXVWLFH�V\VWHP�LQ�RUGHU�WR�IXOILOO�WKH�LQWHJUDO�SURWHFWLRQ�RI�WKHVH�
VXEMHFWV�XQGHU�FRQGLWLRQV�RI�YXOQHUDELOLW\��7KH�K\SRWKHVHV� WKDW�ZLOO�EH�JXLGHG�E\� WKH�
UHVHDUFK�DUH�WHVWHG�DW�WKH�HQG��ZKHQ�WKURXJK�WKH�FDVH�VWXG\��ZH�FDQ�REVHUYH�ZKHWKHU�
WKH� LPSOHPHQWDWLRQV� RI� WKH� IRUPV� RI� SURWHFWLRQ� EURXJKW� E\� /DZ� Q�� ������������ DUH�
VXIILFLHQW�WR�PLWLJDWH�WKH�WUDXPDV�6XIIHUHG�E\�WKHVH�FKLOGUHQ�DQG�DGROHVFHQWV�ZKR�DUH�
YLFWLPV� RI� VH[XDO� DEXVH� DQG�RU� ZLWQHVVHV�� 7KH� DGRSWHG� UHVHDUFK� PHWKRG� LV�
K\SRWKHWLFDO�GHGXFWLYH��FKDUDFWHUL]HG�E\�WKHRUHWLFDO�HPSLULFDO�UHVHDUFK��ZLWK�TXDOLWDWLYH�
GDWD� WUHDWPHQW��$V�D� WHFKQLFDO�SURFHGXUH��GLUHFW�DQG� LQGLUHFW�GRFXPHQWDWLRQ� LV�XVHG��
WKURXJK� ELEOLRJUDSKLF� UHVHDUFK�� GRFWULQDO� ERRNV�� VFLHQWLILF� DUWLFOHV� DQG� FDVH� VWXGLHV��
7KH� UHVHDUFK� ZLOO� KDYH� DV� D�PHWKRG� RI� DSSURDFK� WKH� K\SRWKHWLFDO� GHGXFWLYH�� ZKLFK�
DLPV� WR� H[SODLQ� DQ� RQJRLQJ� SKHQRPHQRQ�� 7R� DFKLHYH� WKH� SURSRVHG� REMHFWLYHV�� WKH�
ZRUN�LV�GLYLGHG�LQWR�WKUHH�FKDSWHUV��7KH�ILUVW�FKDSWHU�ZLOO�GHDO�ZLWK�WKH�FRQVWUXFWLRQ�RI�
WKH�FRQFHSW�RI�FKLOGKRRG�DQG�WKH�VRFLDO�UHODWLRQV�RI�ZRUN�ZLWK�WKH�QHFHVVDU\�LQYHQWLRQ�
RI� FKLOGKRRG� LQ� %UD]LO� 5HSXEOLF�� ,Q� WKH� VHFRQG� FKDSWHU�� WKH� SULQFLSOH� RI� LQWHJUDO�
SURWHFWLRQ� IRU� WKH� HIIHFWLYH� SURWHFWLRQ� RI� FKLOGKRRG� LV� DGGUHVVHG�� DQG� WKH� /DZ� Q�� �
������������RQ�WKH�LQWHJUDO�SURWHFWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV�YLFWLPV�RI�YLROHQFH��
)LQDOO\�� WKH� WKLUG� FKDSWHU�ZLOO� EH�GHGLFDWHG� WR� FRSLQJ�ZLWK� WKH�PLWLJDWLRQ�RI� WUDXPD� WR�
FKLOGUHQ� DQG� DGROHVFHQWV� ZKR� DUH� YLFWLPV� RI� VH[XDO� YLROHQFH� LQ� WKH� MXVWLFH� V\VWHP��
FRQFOXGLQJ�WKH�ZRUN�ZLWK�WKH�DQDO\VLV�RI� WKH�LPSOHPHQWDWLRQ�RI� WKH�VSHFLDO�SURFHGXUH�
IRU� WKH� WDNLQJ� RI� SHUVRQDO� DQG� KHDULQJ� WKH� WHVWLPRQ\� RI� FKLOGUHQ� DQG� DGROHVFHQWV�
YLFWLPV� DQG� ZLWQHVVHV� RI� VH[XDO� YLROHQFH� QLJK� &RPDUFD� GH� *LUXi�56� 7KXV�� LQ� WKH�
SUHVHQW�UHVHDUFK��LW�FDQ�EH�VHHQ�WKDW�WKH�PHWKRG�RI�WHVWLPRQ\�ZLWKRXW�KDUP�LV�FXUUHQWO\�
WKH� PRVW� HIIHFWLYH� PHWKRG� RI� LQWHUYLHZLQJ� FKLOGUHQ� DQG� DGROHVFHQWV�� SUHVHUYLQJ� WKH�
LPDJH�RI�WKH�LQIDQW��EHLQJ�LPSOHPHQWHG�LQ�WKH�&RXQWLHV�EHIRUH�/DZ Q�� ��������������

.H\ZRUGV��3URWHFWLRQ�± ,QWHJUDO�± 9LROHQFH�± &KLOG� $GROHVFHQW�
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,1752'8d­2

$� SUHVHQWH� SHVTXLVD� DERUGDUi D� LQWHUSUHWDomR� GR� SULQFtSLR GR� PHOKRU�

LQWHUHVVH� GD� FULDQoD� H� GR� DGROHVFHQWH� DGRWDGR� QD� UHJXODPHQWDomR� GH� XPD� GDV�

IRUPDV�GH�SURWHomR��QR�WH[WR�GD�/HL�Q���������������TXH�DOWHUD�R�(VWDWXWR�GD�&ULDQoD�

H�GR�$GROHVFHQWH��D�ILP�GH�JDUDQWLU�D�DGRomR�GDV�PHGLGDV�TXH�PLWLJXHP�WUDXPDV�DV�

YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�

'HOLPLWD�VH�R�HVWXGR�GH�PRGR�TXH�D�SURSRVWD�UHFDLD VREUH�R�PDSHDPHQWR�GR�

SURFHVVR� GH� LPSOHPHQWDomR� MXQWR� DR� 6LVWHPD� GH� -XVWLoD� TXDQWR� DR� SURFHGLPHQWR�

XWLOL]DGR�SDUD�RLWLYD�H�GHSRLPHQWR�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�

GH� YLROrQFLD� VH[XDO�� QR� LQWXLWR� GH� UHGXomR� GR� WUDXPD�� (VWH� DFRPSDQKDPHQWR�

RFRUUHUi�MXQWR�j &RPDUFD�GH�*LUXi�56�QR�SHUtRGR�GH�MDQHLUR�D�GH]HPEUR�GH������

4XHVWLRQD�VH� HQTXDQWR� SUREOHPD� GH� SHVTXLVD�� HP� TXH� PHGLGD� R� VXSRUWH�

GLUHFLRQDGR� SHOR�6LVWHPD� GH� -XVWLoD� DSyV D� LPSOHPHQWDomR� GR� GLVSRVWR� QD� /HL� Q��

������������SURWHJH�LQWHJUDOPHQWH�DV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��

2�REMHWLYR�JHUDO�GD�SHVTXLVD�p�DSXUDU�D� LPSOHPHQWDomR�MXQWR�DR�6LVWHPD�GH�

-XVWLoD�GDV�PHGLGDV�GH�PLWLJDomR�GR�WUDXPD�QDV�DXGLrQFLDV�H�DWRV�SURFHVVXDLV�TXH�

HQYROYDP�FULDQoDV�H�DGROHVFHQWHV YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��0DLV�

HVSHFLILFDPHQWH�� REMHWLYD�VH� VLVWHPDWL]DU� R� DUFDERXoR� WHyULFR� UHIHUHQWH� j HVWUXWXUD�

GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� GDV� FULDQoDV� H� DGROHVFHQWHV�

QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD� FRQVWUXomR�GRV� FRQFHLWRV� GH�

LQIkQFLD�H�DGROHVFrQFLD��SDUD�HQWmR�DERUGDU�R�SULQFtSLR�GD�SURWHomR�LQWHJUDO��1HVVH�

VHQWLGR� FRP� D� YLJrQFLD� GD� /HL� Q��� ������������� KRXYH� DOWHUDo}HV� QR� 6LVWHPD� GH�

-XVWLoD QR�LQWXLWR�GH�FXPSULU�D�SURWHomR�LQWHJUDO�GDV�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�

GH�YLROrQFLD�H�D�PLWLJDomR�GR�WUDXPD VRIULGR�SRU�HODV�

$�SHVTXLVD�VH� MXVWLILFD�SRU�UHJLVWUDU�D� LPSOHPHQWDomR�GH�XPD�IRUPD�QRYD�GH�

DERUGDJHP�QR�6LVWHPD�GH�-XVWLoD��$V�KLSyWHVHV�TXH�SDXWDUmR�D�SHVTXLVD�H�VHUmR�

WHVWDGDV� VXD� YDOLGDGH� QR� ILQDO� VmR�� D� LPSOHPHQWDomR� GDV� IRUPDV� GH� SURWHomR�

UHJXODPHQWDGDV� SHOD� /HL� Q��� ����������� VmR� VXILFLHQWHV� SDUD� HYLWDU� WUDXPDV� D�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�RX�WHVWHPXQKDV�GH�YLROrQFLD VH[XDO��R 6LVWHPD�GH�

-XVWLoD�DLQGD�QmR� LPSOHPHQWRX�FRPSOHWDPHQWH�D�SURWHomR�j�FULDQoD�H�DGROHVFHQWH�



ϭϭ

SUHFRQL]DGD�SHOD� /HL�Q��� ������������� SDUD� DV� YtWLPDV�H� WHVWHPXQKDV�GH� YLROrQFLD�

VH[XDO��

$�SHVTXLVD�FDUDFWHUL]D�VH�FRPR�WHyULFR�HPStULFD��FRP�WUDWDPHQWR�GRV�GDGRV�

GH�IRUPD�TXDOLWDWLYD� &RPR�SURFHGLPHQWR�WpFQLFR�XWLOL]D�VH�D�GRFXPHQWDomR�GLUHWD�H�

LQGLUHWD�� SRU�PHLR�GH�SHVTXLVD�ELEOLRJUiILFD�� OLYURV�GRXWULQiULRV��DUWLJRV�FLHQWtILFRV�H�

HVWXGR�GH�FDVR��SRVVXLQGR�FRPR�PpWRGR�GH�DERUGDJHP�R�KLSRWpWLFR�GHGXWLYR��TXH�

YLVD�H[SOLFDU�XP�IHQ{PHQR�HP�FXUVR�

3DUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV��GLYLGH�VH�R�WUDEDOKR�HP�WUrV�FDStWXORV��2�

SULPHLUR� FDStWXOR� DERUGDUi� D� FRQVWUXomR� KLVWyULFD� GR� FRQFHLWR� GH� LQIkQFLD� H� DV�

UHODo}HV� VRFLDLV� GH� WUDEDOKR� FRP� D� QHFHVViULD� LQYHQomR� GD� LQIkQFLD� QR %UDVLO�

5HS~EOLFD��

2 VHJXQGR� FDStWXOR VH� GHGLFDUi� DR� SULQFtSLR� GD� SURWHomR� LQWHJUDO� SDUD� D�

HIHWLYD�SURWHomR�GD� LQIkQFLD��H�D�/HL�Q��������������TXDQWR� j SURWHomR� LQWHJUDO� DV�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD��

3RU� ILP�� R� WHUFHLUR� FDStWXOR� GR� WUDEDOKR� DERUGDUi� D�PLWLJDomR� GR� WUDXPD� DV�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD� VH[XDO� MXQWR� DR� 6LVWHPD� GH� -XVWLoD�

FRQFOXLQGR D�SHVTXLVD� FRP�D�DQiOLVH�GD� LPSOHPHQWDomR�GR�SURFHGLPHQWR�HVSHFLDO�

GD� WRPDGD� GH� GHSRLPHQWR� SHVVRDO� H� RLWLYD� GH� WHVWHPXQKD� GH� FULDQoDV� H�

DGROHVFHQWHV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO� MXQWR� D� &RPDUFD� GH

*LUXi�56�

/RQJH�GH�HVJRWDU�D�WHPiWLFD��R�SUHVHQWH�WH[WR�PRQRJUiILFR�RIHUHFH�DR�OHLWRU��

SDUD�DOpP�GH�XPD�VLVWHPDWL]DomR�ELEOLRJUiILFD��SURYRFDo}HV�DFHUFD�GD�QHFHVVLGDGH�

GD�SURWHomR�GD� LQIkQFLD�H� VXD�HIHWLYLGDGH� MXQWR�DR�VLVWHPD� MXUtGLFR��HVSHFLDOPHQWH�

QRV�FDVRV�GH�YLROrQFLD�VH[XDO�



ϭϮ

�� $� &216758d­2� '2� &21&(,72� '(� ,1)Æ1&,$�� 80$� 0(0Ï5,$�

1(&(66È5,$

&RP�R�SDVVDU GRV�DQRV��D�FRQFHSomR�GR�FRQFHLWR�GH�FULDQoD PXGRX��SRLV�DWp�

HQWmR�QmR�VH�WLQKD�GLVWLQomR�HQWUH�FULDQoD�H�DGROHVFHQWH��FRPR�DWXDOPHQWH� VH�SRGH�

YHULILFDU�H[SUHVVR�QR�QRVVR�RUGHQDPHQWR�MXUtGLFR��DOpP�GLVVR��RV�DGXOWRV�QmR�VDELDP�

OLGDU�FRP�R�GHVHQYROYLPHQWR�GR�LQIDQWH��QmR�RV�YHQGR�FRPR�VXMHLWRV�GH�GLUHLWRV HP�

FRQGLomR�SHFXOLDU� TXH�QHFHVVLWDP�GH�FXLGDGRV�H�DWHQomR�

$VVLP��QR�SUHVHQWH�FDStWXOR�VH�HVWXGDUi�D�FRQVWUXomR�GR�FRQFHLWR�GH�LQIkQFLD��

H�D�YLVmR�TXH�SRVVXtDP�RV�LQIDQWHV�SHUDQWH�R�(VWDGR��IDPtOLD�H�VRFLHGDGH��

(P� XP� VHJXQGR�PRPHQWR� VH� HVWXGDUi DV� UHODo}HV� VRFLDLV� GH WUDEDOKR� H� D

QHFHVViULD�LQYHQomR�GD�LQIkQFLD�QR�%UDVLO�5HS~EOLFD�

1DV� SUHVHQWHV� UHIOH[}HV� VH� FRQVWDWDUi� D� UHDOLGDGH� GRV� LQIDQWHV� TXH� GHVGH�

PXLWR� QRYRV� WUDEDOKDYDP� HP� LQG~VWULDV�� FRPpUFLR�� H� ODYRXUD�� SDUD� DMXGDU� QR�

VXVWHQWR�GH�VXDV� IDPtOLDV��0XLWRV�DLQGD� GHYLGR�jV GRHQoDV�GD�pSRFD�H�j IDOWD�GH�

FXLGDGR�TXH�RV�SDLV�WLQKDP�HP�UHODomR�D�VHXV�ILOKRV YLQKDP�D�IDOHFHU�SUHFRFHPHQWH�

$RV�SRXFRV��HVVD�VLWXDomR�IRL�PXGDQGR��FULDQoDV�H�DGROHVFHQWHV�SDVVDUDP�D�

WHU�VHX�HVSDoR��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�VXD�YLVLELOLGDGH�SHUDQWH�R�(VWDGR��

VRFLHGDGH� H� VXD� IDPtOLD�� TXH� SDVVDP�D� WHU�PDLRU� DWHQomR� FRP� DTXHOHV� TXH�PDLV�

QHFHVVLWDP�

����5(6*$7(�+,67Ï5,&2�'2�&21&(,72�'(�,1)Æ1&,$

3DUD� R� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR�� TXH� WUDWD� GR� &RPSURPLVVR�

&RQVWLWXFLRQDO� GD� 3URWHomR� GD� ,QIkQFLD� UHJXODPHQWDGR� SHOD� /HL� Q�� ������������

TXDQWR� j SURWHomR� GDV� YtWLPDV� H� WHVWHPXQKDV� GH� YLROrQFLD�� p� LPSRUWDQWH� TXH� VH�

UHDOL]H��LQLFLDOPHQWH��XP�DSDQKDGR�KLVWyULFR�H�VRFLDO�VREUH�D�LQIkQFLD�

,QLFLDOPHQWH��p�RSRUWXQR�HVFODUHFHU�R�FRQFHLWR�GH�FULDQoD��WHUPR�TXH�UHPHWH�D�

XPD� FDWHJRULD� ELROyJLFD�� RX� VHMD�� WRGRV� RV� LQGLYtGXRV� QDVFHP� EHErV H� VHUmR�

FULDQoDV� DWp� XP�GHWHUPLQDGR� SHUtRGR GH� VXD� YLGD�� LQGHSHQGHQWH� GD VXD� FRQGLomR�

HFRQ{PLFD� VXD�FXOWXUD�RX�GD�VRFLHGDGH�HP�TXH�HVWi LQVHULGR��SDVVDQGR� DVVLP� SRU�

XP FLFOR��52&+$������ DSXG�-$1=��������

ϭ $UW�� ��� &RQVLGHUD�VH FULDQoD�� SDUD� RV� HIHLWRV� GHVWD� /HL�� D� SHVVRD DWp� GR]H� DQRV�
GHLGDGH LQFRPSOHWRV��H�DGROHVFHQWH�DTXHOD�HQWUH�GR]H�H�GH]RLWR�DQRV�GH LGDGH� �%5$6,/��������



ϭϯ

$R HQFRQWUR� GD� LGHLD GH� VXMHLWR� HP�GHVHQYROYLPHQWR� GHFRUUH R� FRQFHLWR� GH�

LQIkQFLD��FRQVWUXtGR�KLVWyULFD�H�VRFLDOPHQWH�DR�SDVVDU�GRV�DQRV��$�DXWRUD�0LFKHOH�GH�

&DVWUR�QRV�UHPHWH�DR�VHJXLQWH�HQWHQGLPHQWR�VREUH�LQIkQFLD�

$R�VH�EXVFDU�XPD�UHVSRVWD�SDUD�D�TXHVWmR�VREUH�D� LQIkQFLD�H�D�FULDQoD��p�
QHFHVViULR�XPD�FRQWH[WXDOL]DomR�VREUH�D�pSRFD�HP�TXH�D�UHVSRVWD�YDL�VH�
HPEDVDU�� H� TXDLV� UHIHUrQFLDV� YmR� VHU� XVDGDV� SDUD� GHVFUHYHU� WDO� FRQFHLWR��
LQFOXLQGR� D� FODVVH� VRFLDO� H� D� UDoD�� 3RUTXH� VHU� FULDQoD� QD� VRFLHGDGH�
FRQWHPSRUkQHD� p� PXLWR� GLIHUHQWH� GH� VHU� FULDQoD� QRV� SHUtRGRV� KLVWyULFRV�
DQWHULRUHV���&$6752��������S��� DSXG -$1=������� S�����

$VVLP�� SRGH�VH GL]HU� TXH R� FRQFHLWR� GH LQIkQFLD� p� UHVXOWDGR� GH� XPD�

FRQVWUXomR� VRFLDO� DR� ORQJR� GR� WHPSR SDXWDGD� QDV� UHODo}HV� VRFLDLV� GH� WUDEDOKR� H�

FRPSUHHQVmR�HQTXDQWR�XP�VXMHLWR�ELRORJLFDPHQWH�HP�GHVHQYROYLPHQWR��1mR�PHQRV�

LPSRUWDQWH��p�GH�VH�GHVWDFDU�TXH�R�FRQFHLWR�p YDULiYHO�HQWUH�JUXSRV�VRFLDLV�H�pWQLFRV�

GHQWUR� GH� TXDOTXHU� VRFLHGDGH HP� UD]mR� GH� GLIHUHQoDV� FXOWXUDLV� 2� HQWHQGLPHQWR�

DWXDO� VREUH� D� LQIkQFLD QmR� p� XQLIRUPH� p IUXWR� GRV� SURFHVVRV� KLVWyULFRV��

PRGHUQL]Do}HV� H� DYDQoRV� TXDQWR� D� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� DWp� VH�

DOFDQoDU� jV� FDUDFWHUtVWLFDV� GHVVHV� LQGLYtGXRV HP� IDVH� GH� GHVHQYROYLPHQWR�� QmR�

GLVSHQVDQGR� D� FXOWXUD� LQVHULGD� QR� FRQWH[WR� KLVWyULFR� TXH� OKHV� p WUDQVPLWLGR

�+(<:22'������ DSXG -$1=��������

.UDPHU� PHQFLRQD� TXH� D� LGHLD� GH� LQIkQFLD� QmR� H[LVWLX� VHPSUH� GD� PHVPD�

PDQHLUD�

>���@�$� LQVHUomR�FRQFUHWD�GDV�FULDQoDV�H�VHXV�SDSpLV�YDULDP�FRP�DV�IRUPDV�
GH�RUJDQL]DomR�GD�VRFLHGDGH��$VVLP��D�LGHLD�GH�LQIkQFLD�QmR�H[LVWLX�VHPSUH�
GD� PHVPD� PDQHLUD�� $R� FRQWUiULR�� D� QRomR� GH� LQIkQFLD� VXUJLX� FRP� D�
VRFLHGDGH� FDSLWDOLVWD�� XUEDQR�LQGXVWULDO�� QD� PHGLGD� HP� TXH� PXGDYDP� D�
LQVHUomR� H� R� SDSHO� VRFLDO� GD� FULDQoD� QD� FRPXQLGDGH�� �.5$0(5�� ������
S�����

3KLOLSSH�$ULpV�DILUPD�TXH�D�LQIkQFLD�IRL��UH��GHVFREHUWD�DSHQDV�QR�VpFXOR�;9,,��

6HJXQGR�R�DXWRU��DWp�HQWmR�D�SUHVHQoD�GDV�FULDQoDV�QD�VRFLHGDGH�HUD� LJQRUDGD��H�

TXDQGR� UDUDPHQWH� DV� UHWUDWDYDP�� HUDP�YLVWDV� FRPR�DGXOWRV� HP PLQLDWXUD� �$5,Ê6��

������

$LQGD��3KLOLSSH�$ULqV UHODWD�

$Wp�SRU�YROWD�GR�VpFXOR�;,,��D�DUWH�PHGLHYDO�GHVFRQKHFLD�D� LQIkQFLD�RX�QmR�
WHQWDYD� UHSUHVHQWi�OD�� e� GLItFLO� FUHU� TXH� HVVD� DXVrQFLD� VH� GHYHVVH� j�
LQFRPSHWrQFLD�RX�j�IDOWD�GH�KDELOLGDGH��e�PDLV SURYiYHO�TXH�QmR�KRXYHVVH�
OXJDU�SDUD�D�LQIkQFLD�QHVVH�PXQGR��>���@�1R�PXQGR�GDV�IyUPXODV�URPkQWLFDV��



ϭϰ

H� DWp� R� ILP� GR� VpFXOR� ;,,�� QmR� H[LVWHP� FULDQoDV� FDUDFWHUL]DGDV� SRU� XPD�
H[SUHVVmR� SDUWLFXODU�� H� VLP� KRPHQV� GH� WDPDQKR� UHGX]LGR�� �$5,Ê6�� ������
S��������

1R SHUtRGR� PHGLHYDO�� KDYLD� XPD� LQGLIHUHQoD� PXLWR� JUDQGH� HP� UHODomR� j�

LQIkQFLD��UHVXOWDQGR�QD�FRQVWUXomR�GH�XPD�SRVWXUD�LQVHQVtYHO�GRV�SDLV�HP�UHODomR�j�

FULDomR�GH�VHXV�ILOKRV��2V�UHFpP�QDVFLGRV�VRIULDP�XP�JUDQGH�GHVFDVR��SRLV�RV�SDLV�

FRQVLGHUDYDP�SRXFR�DFRQVHOKiYHO� LQYHVWLU�PXLWR� WHPSR�QRV�FXLGDGRV�FRP�R�EHEr��

VHQGR�TXH�KDYLD�JUDQGH�SUREDELOLGDGH�GHVWH�PRUUHU�FRP�SRXFD�LGDGH �+(<:22'��

������

2XWUR�DVSHFWR�FRPXP�j�pSRFD�GD�,GDGH�0pGLD�HUD�VXD�YHVWLPHQWD��QmR�KDYLD�

GLVWLQomR�QDV�YHVWHV�GH�FDGD�LGDGH�� Mi�TXH�D�VRFLHGDGH�VH�SUHRFXSDYD�DSHQDV�HP�

PDQWHU� YLVtYHLV� DWUDYpV� GDV� YHVWLPHQWDV� GRV� LQGLYtGXRV� RV� GHJUDXV� GD� KLHUDUTXLD�

VRFLDO�� 1mR� SRVVXLQGR� QR� WUDMH� DOJXP� GHWDOKH� TXH� VHSDUDYD� D� FULDQoD� GR� DGXOWR

�$5,Ê6���������

$� IDOWD� GH� XPD� KLVWyULD� GD� LQIkQFLD� p� XP GRV� LQGtFLRV GD� LQFDSDFLGDGH� SRU�

SDUWH�GR�DGXOWR�GH�YHU�D�FULDQoD HP�VXD�SHUVSHFWLYD�KLVWyULFD�FRPR�VXMHLWR�GH�GLUHLWR��

VRE� FRQGLomR� GH� SURWHomR�� XPD� YH]� TXH� GHYHULDP� VHU� YLVWRV� FRPR� LQGLYtGXRV� HP�

IDVH� GH� GHVHQYROYLPHQWR� H� FRP� FDUDFWHUtVWLFDV� LQHUHQWHV� D� VXD� LGDGH� H� FRQGLomR�

SHFXOLDU �$5,Ê6��������

$�SUHRFXSDomR�FRP�D�HGXFDomR H�D�LQFOXVmR GDV�FULDQoDV�H�DGROHVFHQWHV�QD�

VRFLHGDGH�VmR�LGHLDV�H�LQTXLHWDo}HV�TXH�RFRUUHUDP�DSHQDV�GR�ILP�GR�VpFXOR�;,;�H�

LQtFLR�GR�VpFXOR�;; �+(1,&.��)$5,$� �������

$� YLGD� HUD� UHODWLYDPHQWH� LJXDO� SDUD� WRGDV� DV� LGDGHV�� QmR� KDYLD� PXLWDV�

GLVWLQo}HV� HQWUH� DGXOWRV� H� FULDQoDV�� H� DV� GLIHUHQoDV� TXH� H[LVWLDP� QmR� HUDP�

FODUDPHQWH� GHPDUFDGDV�� $V� FULDQoDV� ILFDYDP� PDLV� H[SRVWDV� jV� YLROrQFLDV� SHORV�

PDLV�YHOKRV��GHYLGR�D�VXD�FRQGLomR�SHFXOLDU��PDV�SULQFLSDOPHQWH��SRUTXH�DWp�HQWmR�

QmR�HUDP�YLVWRV�FRPR�VXMHLWRV�GH�GLUHLWRV �$5,Ê6��������

1HVWH�SHUtRGR�� D�~QLFD� GLIHUHQoD� FODUD�HQWUH� R� DGXOWR� H�D� FULDQoD�HUD� R VHX�

WDPDQKR��SRLV��DVVLP�TXH�DSUHVHQWDYDP�FHUWD� LQGHSHQGrQFLD�� Mi�HUDP�LQVHULGDV�QR�

PHUFDGR�GH� WUDEDOKR�� MXQWDPHQWH FRP�VHXV�SDLV��(VWHV� FRQWDYDP�FRP�D�DMXGD�GH�

VHXV� ILOKRV� SDUD� FXOWLYR� GH� OHJXPHV� H� YHUGXUDV� QDV� SODQWDo}HV� DMXGDQGR� QD�

SURGXomR� GH� DOLPHQWRV� QDV� SUySULDV� WHUUDV� DOpP� GH� WDPEpP� SHVFDU� H� FDoDU��

FRQWULEXLQGR�SDUD�R�VXVWHQWR�GD�IDPtOLD �+(1,&.��)$5,$� ������

/LQKDUHV�PHQFLRQD�D�FRUUHODomR�HQWUH�IDPtOLD��FULDQoD�H�HVFROD�



ϭϱ

2�SDSHO�GD�IDPtOLD�DR�ORQJR�GRV�VpFXORV��D�FRUUHODomR�HQWUH�IDPtOLD��FULDQoD�
H�HVFROD��RFRUUH�GH�PDQHLUD�FRPSOH[D�� MXVWLILFDGDV�SRU�VpFXORV�GH�KLVWyULD��
HP�TXH��D� FULDQoD�QmR WHYH� OXJDU� HVSHFtILFR�QD�HVWUXWXUD� IDPLOLDU�� IRL� YLVWD�
FRPR� ³XP� DGXOWR� HP�PLQLDWXUD´�� 2� DODUJDPHQWR� GDV� IRQWHV� SURSRUFLRQDGR�
SHOD� SHVTXLVD� QR� FRQWH[WR� KLVWRULRJUiILFR�� SHUPLWLX� TXH� QRYRV� VXMHLWRV�
KLVWyULFRV�VH� WRUQDVVHP�DOYR�GH� LQYHVWLJDo}HV�FLHQWLILFDV�H VRFLDLV��$�SDUWLU�
GHVWH�PRPHQWR�� SHUFHEHX�VH� D� QHFHVVLGDGH� GH� HQWHQGHU� D� FULDQoD� FRPR�
VHU� VRFLDO�� TXH� RFXSD� ORFDO� GHWHUPLQDGR� HP� UHODomR� j� VRFLHGDGH�
�/,1+$5(6��������S�����

$�IDPtOLD�QmR�FRPSUHHQGLD DV�QHFHVVLGDGHV�HVSHFtILFDV�GDV�FULDQoDV��QmR�DV�

YLD�FRPR�XP�VHU�FRP�SHFXOLDULGDGHV�H�TXH�SUHFLVDYD�GH�DWHQGLPHQWR�GLIHUHQFLDGR��

TXH� QHFHVVLWDYD� GH� OD]HU�� GH� DFRPSDQKDPHQWR� HVFRODU H GH� DWHQomR� GR� DGXOWR

�+(1,&.��)$5,$��������

/LQKDUHV�PHQFLRQD�RV�ILOyVRIRV�TXH�WHRUL]DP�D�KLVWyULD�VRFLDO�GD�LQIkQFLD�

)LOyVRIRV� GD� HGXFDomR�� KLVWRULDGRUHV� H� FLHQWLVWDV� VRFLDLV� FRPR� 3KLOLSSH�
$ULqV��0DU\�'HO�3ULRUH��6HUJLR�%XDUTXH�GH�+RODQGD�HQWUH�RXWURV��WHRUL]DP�D�
KLVWyULD� VRFLDO� GD� LQIkQFLD� H� GHQWUH� HODV�� LQ~PHUDV� FRQVLGHUDo}HV� VREUH� D�
FULDQoD�HP�VHXV�QtYHLV��FRPR�HUDP�YLVWRV�SHOD�VRFLHGDGH�H�GH�TXH�PDQHLUD�
HUDP� WUDWDGRV� HP� WHPSRV� KLVWyULFRV� GLVWLQWRV�� 7DO� FRQVWUXomR�� SHUPLWH�
FRQVROLGDU�XPD�YLVmR�DPSOD�VREUH�D�VRFLHGDGH�GH�XP�PRGR�JHUDO�H�RQGH�DV�
FULDQoDV�HUDP�SRVWDV��VHJXLQGR�VHX�OXJDU�QD�VRFLHGDGH���/,1+$5(6��������
S�����

$Wp HQWmR�QmR�VH�FRQKHFLD�D�LQIkQFLD��R�TXH�VH�FRQKHFLD�HUD�DV�IDOVDV�LGHLDV

TXH� WLQKDP�GHVVD�FRQFHSomR��$RV PDLV�ViELRV�� LPSRUWDYD�R�TXH�HOHV�DFUHGLWDYDP

TXH� VRXEHVVHP� RV� KRPHQV�� PDV� QmR� FRQVLGHUDYDP� TXH� DV� FULDQoDV� GHYHULDP�

DSUHQGHU��(OHV�SURFXUDYDP�VHPSUH�R�KRPHP�QD�FULDQoD��VHP�SHQVDU�QR�TXH�GHYHULD�

H[LVWLU�DQWHV�GHVVD�FULDQoD VH�WRUQDU�XP�DGXOWR��H�TXH�GHYHULD�VHU QD� LQIkQFLD��TXH�

HVVD� FULDQoD� SUHFLVDYD DSUHQGHU� RV� HQVLQDPHQWRV �5266($8������ DSXG -$1=��

������

&RP� HVVDV� FRQGLo}HV�� DV� FULDQoDV� QmR� SDVVDYDP� SHOD� IDVH� GH� EULQFDU�� VH�

GLYHUWLU��HVWXGDU��FRPR�RFRUUH�FRP�DV�FULDQoDV GD�VRFLHGDGH�DWXDO� (VVHV�LQGLYtGXRV

QmR� H[SHULPHQWDYDP� R� SHUtRGR� KRMH� GHQRPLQDGR� GH LQIkQFLD� H� MXYHQWXGH�� $�

HGXFDomR� HVFRODU� HUD� SDXWDGD� DSHQDV� QR� HQVLQR� GH� WpFQLFDV�� GH� DSUHQGHU� FRPR

ID]HU� $VVLP��D�FULDQoD� WLQKD�VXD�IRUPDomR�HP�PHLR�DRV�DGXOWRV �+(1,&.��)$5,$��

������

-HDQ� -DFTXHV� 5RXVVHDX�� FRQVLGHUDGR� XP� JUDQGH� SHVTXLVDGRU� VREUH� D�

SHGDJRJLD�FRQWHPSRUkQHD� UHVVDOWD�TXH�D�LQIkQFLD�p�XPD�IDVH�VLQJXODU�H�QHFHVViULD�



ϭϲ

GR�GHVHQYROYLPHQWR�KXPDQR�GD�FULDQoD��QD�TXDO HVWD DSUHQGHUi�RV�FRQKHFLPHQWRV H�

KDELOLGDGHV�TXH�D�DFRPSDQKDUmR�SHOD�YLGD�DGXOWD��7RGDV�DV�FDUDFWHUtVWLFDV�TXH�QmR�

VH� SRVVXL� TXDQGR� QDVFH�� WHP� GH� VHU� FRQVWUXtGDV SRU� PHLR� GD� HGXFDomR

�52866($8�������DSXG -$1=��������

5RXVVHDX�SRVVXL�R�VHJXLQWH�HQWHQGLPHQWR�VREUH�D�HGXFDomR�

6H�R�KRPHP�QDVFHVVH�JUDQGH�H�IRUWH��VHX�SRUWH�H�VXD�IRUoD�VHULDP�LQ~WHLV�
DWp� TXH� HOH� WLYHVVH� DSUHQGLGR� D� GHOHV� VHUYLU�VH�� 6HU�OKH�LDP� SUHMXGLFLDLV��
LPSHGLQGR�RV�RXWURV�GH�SHQVDU�HP�DVVLVWL�OR�H��DEDQGRQDGR�D�VL�PHVPR��HOH�
PRUUHULD�GH�PLVpULD�DQWHV�GH�WHU�FRQKHFLGR�VXDV�QHFHVVLGDGHV��'HSORUD�VH�
R� HVWDGR� GD� LQIkQFLD�� QmR� VH� Yr� TXH� D� UDoD� KXPDQD� WHULD� SHUHFLGR� VH� R�
KRPHP�FRPHoDVVH�VHQGR�FULDQoD��1DVFHPRV�IUDFRV��SUHFLVDPRV�GH�IRUoD��
QDVFHPRV� GHVSURYLGRV� GH� WXGR�� WHPRV� QHFHVVLGDGH� GH� DVVLVWrQFLD��
QDVFHPRV� HVW~SLGRV�� SUHFLVDPRV� GH� MXt]R�� 7XGR� R� TXH� QmR� WHPRV� DR�
QDVFHU�� H� GH� TXH� SUHFLVDPRV� DGXOWRV�� p QRV� GDGR� SHOD� HGXFDomR��
�52866($8��������S��� DSXG -$1=��������S������

1R� VpFXOR� ;9,,�� KRXYH� R� LQtFLR� GR� VXUJLPHQWR� GDV� LQVWLWXLo}HV� LQIDQWLV�� TXH�

WUDQVPLWLDP� jV� FULDQoDV� QRYDV� H[LJrQFLDV� HGXFDWLYDV�� UHVXOWDQWHV� GDV� UHODo}HV�

DGYLQGDV�GD�VRFLHGDGH� LQGXVWULDO��&RP�R�VXUJLPHQWR�GHVVDV� LQVWLWXLo}HV�GH�HQVLQR��

KRXYH� SURIXQGDV� WUDQVIRUPDo}HV� VRFLDLV� H� FXOWXUDLV�� PXGDQGR� DV� RUJDQL]Do}HV�

IDPLOLDUHV�� TXH� DVVXPLUDP� D� FRPSUHHQVmR� GD� QDWXUH]D� GD� FULDQoD� PDUFDGD� SHOD

VXD LQRFrQFLD��SXUH]D�H�WDPEpP��DV PiV�FRQGXWDV �%8-(6� ���� DSXG $1'5$'(�

������

$V� FULDQoDV� QHVVH� PRPHQWR� FRPHoDP� D� VHU� WUDWDGDV� FRPR� FULDQoDV��

UHFHEHQGR� WHUQXUD�� DIHWR�� DOpP� GH� VHUHP� DXWRUL]DGDV� D� EULQFDU�� &RQWXGR�� HVWDV�

WDPEpP� WLQKDP� GH� VHJXLU� UHJUDV� H� SRVVXLU� OLPLWHV�� WHQGR� RV� SDLV� GH� DJLU� FRP�

DXWRULGDGH�H�VHYHULGDGH�TXDQGR�QHFHVViULR��PDV�VHP�VHUHP�FDVWLJDGDV�ILVLFDPHQWH�

RX�ULJLGDPHQWH�GLVFLSOLQDGDV �6&+0,'7��������

)RL� QD� )UDQoD� HP� ������ R� VXUJLPHQWR� GDV� SULPHLUDV� VDODV� GH� DVLOR�� RQGH�

ILFDYDP�FHUFD�GH�FHP�FULDQoDV�RULHQWDGDV�SRU�XP�DGXOWR��FXMR�SURSyVLWR�HUD�HQVLQDU�

D�HGXFDomR�PRUDO�H�LQWHOHFWXDO�D�FULDQoDV�GH�WUrV D�VHLV DQRV�GH�LGDGH �$1'5$'(��

������

2�SURMHWR�VRFLDO�GH�FRQVWUXomR�GH�XPD�QDomR�PRGHUQD��H�DV�WUDQVIRUPDo}HV�

TXH�DRV�SRXFRV�IRUDP�RFRUUHQGR��SDUD�TXH�DV�IDPtOLDV�FRP�PDLRU�SRGHU�HFRQ{PLFR�

DVVLPLODVVHP RV� SUHFHLWRV� HGXFDFLRQDLV� GRV PRYLPHQWRV GDV� QRYDV� HVFRODV�� HUD�

YLVWR� SRU� HGXFDGRUHV� GD� SHGDJRJLD� FRPR� XP� PHLR� GH� ID]HU� MXVWLoD� j� LQIkQFLD� H�

FRQVWUXLU�XPD�VRFLHGDGH�PHOKRU�H�PDLV�GHPRFUiWLFD �6&+0,'7���������



ϭϳ

6FKPLGW PHQFLRQD�TXH�FULDQoDV�GHYHP�VHU�WUDWDGDV�FRPR�FULDQoDV�H�GHYHP�

UHFHEHU�WHUQXUD�H�DIHWR��PDV�WDPEpP�REHGHFHU�SDUD�TXH�WHQKDP GLVFLSOLQD�

8P� GDGR� LPSRUWDQWH� p� D� rQIDVH� TXH� HOH� Gi� DR� IDWR� GH� TXH� DV� FULDQoDV�
GHYHP�VHU�WUDWDGDV�FRPR�FULDQoDV�H�GHYHP�UHFHEHU�WHUQXUD��DOpP�GH�VHUHP�
DXWRUL]DGDV�D�EULQFDU��$R�PHVPR�WHPSR�HP�TXH�VH�GHYH�SHUPLWLU�TXH�YLYDP�
HP�OLEHUGDGH��D�FRPSODFrQFLD�GRV�SDLV�QmR�SRGH�VHU�ERD�SDUD�DV�FULDQoDV��
(ODV� GHYHP� VHU� WUDWDGDV� FRP� VHYHULGDGH� PDV� VHP� VHUHP� FDVWLJDGDV�
ILVLFDPHQWH� H� VHP� VHUHP� ULJLGDPHQWH� GLVFLSOLQDGDV�� SRUTXH� R� H[FHVVR� GH�
GLVFLSOLQD�SURGX]�HVStULWRV�VHUYLV�H�KXPLOKDGRV��DEDWLGRV�H�HQHUYDGRV��VHP�
YLJRU���6&+0,'7������� S�����

1R� ILQDO� GR� VpFXOR� ;,;� DLQGD� H[LVWLDP� WHQWDWLYDV� GH� XPD� YLVmR� YROWDGD� j�

SURWHomR�GD�FULDQoD��FRP�R�REMHWLYR�GH�UHYHUWHU�D�VLWXDomR�FUtWLFD QD�TXDO�D�PHVPD�

HVWDYD� LQVHULGD�� &RPR� SDUWH� GD� WHQWDWLYD� GH� VROXFLRQDU� R� SUREOHPD�� KRXYH� R�

VXUJLPHQWR�GDV XQLGDGHV�HGXFDWLYDV��Mi�GHQRPLQDGDV�GH�FUHFKHV� RQGH DV�FULDQoDV

UHFHELDP� RV� GHYLGRV� FXLGDGRV�� FRP� HQIRTXH� QD� JXDUGD�� KLJLHQH� GD� FULDQoD�

DOLPHQWDomR�H�FXLGDGRV�ItVLFRV �3$6&+2$/��0$&+$'2��������

7DPEpP� QR� VpFXOR� ;,;�� KRXYH� XP� DWHQGLPHQWR� YROWDGR� j LQIkQFLD� HP�

LQVWLWXLo}HV�HGXFDFLRQDLV�H�-DUGLQV�GH�LQIkQFLD�

2V� HVWXGRV� TXH� DWULEXHP� DRV� -DUGLQV� GH� ,QIkQFLD� XPD� GLPHQVmR
HGXFDFLRQDO H QmR DVVLVWHQFLDO� FRPR RXWUDV LQVWLWXLo}HV GH HGXFDomR�
LQIDQWLO� GHL[DP GH OHYDU HP FRQWD DV HYLGrQFLDV KLVWyULFDV TXH PRVWUDP�
XPD HVWUHLWD UHODomR HQWUH DPERV RV DVSHFWRV� D TXH�D DVVLVWrQFLD p TXH�
SDVVRX� QR ILQDO GR VpFXOR ;,;� D SULYLOHJLDU SROtWLFDV GH DWHQGLPHQWR j�
LQIkQFLD HP LQVWLWXLo}HV HGXFDFLRQDLV H R -DUGLP GH ,QIkQFLD IRL XPD�GHODV��
DVVLP� FRPR� DV� FUHFKHV� H� HVFRODV� PDWHUQDLV�� �.8+/0$11�� ������ S�� ��
DSXG�3$6&+2$/� 0$&+$'2� ������S������

6HJXQGR�$QGUDGH��R�VpFXOR�;,;�IRL�PDUFDGR�SRU�GLVWLQWDV�LGHLDV�GH�LQIkQFLD�H�

R�GHVHQYROYLPHQWR�GH�LQVWLWXLo}HV�DFROKHGRUDV�

$�RULJHP�GDV�LQVWLWXLo}HV�GH�DWHQGLPHQWR�j�LQIkQFLD��QD�(XURSD��GR�LQtFLR�DWp�
D� PHWDGH� GR� VpFXOR� ;,;�� IRL� PDUFDGD� SRU� GLVWLQWDV� LGHLDV� GH� LQIkQFLD��
PRGHORV�GH�RUJDQL]DomR�GRV� OXJDUHV�H�RSLQL}HV�VREUH�R�TXH� ID]HU�FRP�DV�
FULDQoDV�HQTXDQWR�SHUPDQHFHVVHP�QHVVDV�LQVWLWXLo}HV��2�GHVHQYROYLPHQWR�
GHVVDV� LQVWLWXLo}HV� HVWHYH� DWUHODGR� DR� GHVHQYROYLPHQWR� GD� YLGD� XUEDQD� H�
LQGXVWULDO� H� DR� DJUDYDPHQWR� GDV� FRQGLo}HV� GH� YLGD� GH� XP�FRQWLQJHQWH� GH�
SHVVRDV�� GHQWUH� HODV�PXOKHUHV� H� FULDQoDV��$VVLP�� SRGHPRV�DILUPDU� TXH�D�
KLVWyULD� GDV� LQVWLWXLo}HV� GH� HGXFDomR� LQIDQWLO� QmR� SRGH� VHU� FRPSUHHQGLGD�
DXVHQWH�GD�KLVWyULD�GD�VRFLHGDGH�H�GD�IDPtOLD���$1'5$'(� ������S������

'H� DFRUGR� FRP� )UDEERQL�� D� VHJXQGD� PHWDGH� GR� VpFXOR� ;;� IRL� R� SHUtRGR�

KLVWyULFR�TXH�OHJLWLPRX QRV�SDtVHV�HXURSHXV�R�GLUHLWR�GD�FULDQoD�DR�FRQKHFLPHQWR�H�



ϭϴ

j�FULDWLYLGDGH��REVHUYDQGR�VH�DV�TXDOLGDGHV�H� FDUDFWHUtVWLFDV�GR� LQGLYLGXR�HP� IDVH�

GH GHVHQYROYLPHQWR �)5$%%21,������ DSXG *20(6���������

1HVVH� SHUtRGR�� R� HVWXGR� GDV� LPDJHQV� HUD� YLVWR FRPR� R� GHVSHUWDU� GRV

VHQWLPHQWRV GDV� FULDQoDV�� XPD� YH]� TXH� HVWDV� WUDQVPLWLDP� VXDV� QHFHVVLGDGHV� SRU�

PHLR GD� SLQWXUD�� )RL� DWUDYpV� GD� DUWH� TXH� VH� GHVFREULX� D� DOPD� LQIDQWLO� H� D�

SHUVRQDOLGDGH�GD�FULDQoD �$5,Ê6��������

&RVWD�PHQFLRQD�

(QWUH�DGXOWRV�H�FULDQoDV�DV� OLJDo}HV�H[LVWHQWHV�HUDP�D�GD�SURSULHGDGH�H�D�
GD� UHOLJLmR�� $� ³DOWHULGDGH´� H� D� GHVFRQWLQXLGDGH� HQWUH� XP� H� RXWUR� HUDP�
UDGLFDLV��2V�HORV�TXH�XQLDP�D�FDGHLD�GDV�JHUDo}HV�Vy�IRUDP�FULDGDV�TXDQGR�
D�IDPtOLD�GLVS{V�GD�UHSUHVHQWDomR�GD�FULDQoD�FRPR�PDWUL]� ItVLFR�HPRFLRQDO�
GR� DGXOWR�� 3RU� PHLR� GDV� QRo}HV� GH� HYROXomR� GLIHUHQFLDomR� H� JUDGDomR��
KHWHURJHQHLGDGH� H� FRQWLQXLGDGH� FRQFLOLDUDP�VH�� $� IDPtOLD� SRGH�� HQWmR� YHU�
VH�QD�FULDQoD�H�QR�DGXOWR�R�PHVPR�H�R�RXWUR��'DTXHOH�PRPHQWR�HP�GLDQWH�
RV�SDSHLV�VH�LQYHUWHUDP��D�FULDQoD�SDVVD�D�GHWHUPLQDU�D�IXQomR�H�R�YDORU�GR�
ILOKR� �&267$��������S���� DSXG %266$��������S������

$VVLP��FRP�DV�GHVFREHUWDV�SVLFROyJLFDV��PRUDLV�H HGXFDFLRQDLV��DRV�SRXFRV�

KRXYH� R� UHFRQKHFLPHQWR� GDV� SHFXOLDULGDGHV� GR� SHUtRGR� GH� FUHVFLPHQWR� H� GD�

GLYHUVLGDGH� GH� FDGD� LQGLYtGXR�� UHFRQKHFHQGR� TXH� FULDQoDV� VmR� GLIHUHQWHV� GRV�

DGXOWRV�� ItVLFD� H� SVLFRORJLFDPHQWH�� 1R kPELWR� GRV� VLVWHPDV� GH� SURWHomR� S~EOLFD� D�

SDXWD� D� VHU� HQIUHQWDGD� UHODFLRQD�VH� DR� UHVSHLWR� jV� HWDSDV� GH� FRQVWLWXLomR� GR�

KXPDQR�� WRUQDQGR� HVVHQFLDO� R� WUDWDPHQWR� GLIHUHQFLDGR� j� LQIkQFLD�� VHX�

GHVHQYROYLPHQWR��UHODomR�HQWUH�VRFLHGDGH��IDPtOLD�H�HVFROD�

��� $6�5(/$d®(6�62&,$,6�'(�75$%$/+2�(�$�1(&(66È5,$�,19(1d­2�'$�

,1)Æ1&,$�12�%5$6,/�5(3Ò%/,&$

1R�%UDVLO� RV�SULPHLURV� SHUILV GH� ³FULDQoDV´�HQTXDQWR�VXMHLWRV�GLIHUHQWHV�GRV�

DGXOWRV� IRUDP�DSUHVHQWDGRV�SHORV�-HVXtWDV SDUD�GHPDUFDU�R�QRYR�ROKDU�TXH�GHYHULD�

VHU�GDGR� 3DUD�HOHV��D�SXEHUGDGH�HUD�HQWHQGLGD�FRPR�R�PRPHQWR�GD�SDVVDJHP�GD�

LQRFrQFLD�� LGDGH�SHULJRVD� GR�FRQKHFLPHQWR�GR�EHP�H�GR�PDO��HP�TXH�DV FULDQoDV

DVVXPLULDP R� FRPSRUWDPHQWR� GRV DGXOWRV �1(72�� ���� DSXG +(1,&.�� )$5,$��

������

3DUD� ³PRGXODU´� DV� FULDQoDV�� SDUD� TXH� HVWDV� QmR� VHJXLVVHP� RV� PHVPRV�

FRVWXPHV� GRV� DGXOWRV�� RV� MHVXtWDV� FULDUDP� SURMHWRV� GH� FRORQL]DomR�� RV� TXDLV�



ϭϵ

HQVLQDYDP�D�Ip�FULVWm��$VVLP��DV�FULDQoDV�TXH�QmR�TXHULDP�SDUWLFLSDU�GHVVH�SURMHWR��

RV� MHVXtWDV� GL]LDP� TXH� HVWDYDP�HP� ³WHQWDomR� GHPRQtDFD´�� H� TXH� R� ³PDO´ Mi� KDYLD�

KDELWDGR�QHODV �+(1,&.��)$5,$��������

2� SURFHVVR� GH� FLYLOL]DomR� HQWUH� QDWLYRV� H� SRUWXJXHVHV� IRL� FRQIOLWXRVR��

EXVFDYD�VH��D�UHMHLomR�H�DEDQGRQR�GRV�³PDO KiELWRV´��DGRWDQGR RV ³ERQV�FRVWXPHV´

DOLQKDGRV�DRV GRJPDV�GD�LJUHMD��$VVLP��D�SURSRVWD�HUD�WRUQi�ORV�KRPHQV�FLYLOL]DGRV�

GH� DFRUGR� FRP� R� PRGHOR� LPSRVWR� SHOR� VHX� FRORQL]DGRU� �*(%$5$�� ���� DSXG�

$=(9('2��6$5$7��������

1DV�GpFDGDV� ILQDLV�GR�VpFXOR�;,;�H� LQLFLDLV�GR�VpFXOR�;;��KRXYH� QR�%UDVLO��

XPD�DEHUWXUD�SDUD�D�FRORQL]DomR��TXDQGR�PXLWRV�SDtVHV�SDVVDYDP�SRU�XP�SHUtRGR�

GH�PLVpULD�

1HVVH� SHUtRGR� WDPEpP� KRXYH� D� DEHUWXUD� GDV� IURQWHLUDV� SDUD� D� LPLJUDomR�

HXURSHLD�� QR� LQWXLWR� GH� YHU� LPSOHPHQWDGR� R� 6LVWHPD� &DSLWDOLVWD� GH� SURGXomR�� 2V�

IDWRUHV�HFRQ{PLFRV� LQIOXHQFLDUDP�QDV�GLYHUVDV�FRUUHQWHV�PLJUDWyULDV GR FRQWLQHQWH�

HXURSHX� TXH� YLHUDP� DR� %UDVLO�� DPSOLDQGR� R� GHVHQYROYLPHQWR� HFRQ{PLFR H� D�

LQWHJUDomR�HQWUH�RXWURV�3DtVHV �:$&+2:,&=�������DSXG 6,.25$������Ϳ͘

9LHUDP�DR�%UDVLO�LPLJUDQWHV�HXURSHXV�GH�GLIHUHQWHV�QDFLRQDOLGDGHV��WDLV�FRPR�

DOHPmHV�� LWDOLDQRV�� LQJOHVHV�� SRORQHVHV�H� VXtoRV�� SRYRDQGR� R� WHUULWyULR� EUDVLOHLUR� H�

IDYRUHFHQGR�R� VXUJLPHQWR� GH� FRO{QLDV�HP�DOJXQV�(VWDGRV�GR�3DtV�� �6&+1(,'(5��

�����DSXG 6,.25$��������

$OLPHQWDGRV� SHORV� LGHDLV� GDV� GHVFREHUWDV� UHFHQWHV�� PXLWRV� LWDOLDQRV�

FKHJDUDP�DR�%UDVLO��$�FLGDGH�GH�6mR�3DXOR�HUD�R�DOYR�GD�LPLJUDomR��SULQFLSDOPHQWH�

GH�RULJHP LWDOLDQD��2V�HVWUDQJHLURV�IRUDP�YLQGR�FDGD�YH]�PDLV��DVVLP�DPSOLDQGR�R�

Q~PHUR� GH� WUDEDOKDGRUHV� QDV� DWLYLGDGHV� XUEDQDV�� SULQFLSDOPHQWH� QDV� LQG~VWULDV��

'HVWD� IRUPD�� D FODVVH� RSHUiULD� SDXOLVWDQD� IRUPRX�VH� FRP� RV� LPLJUDQWHV�� VHQGR�

PXLWRV�GHQWUH�RV�RSHUiULRV� FULDQoDV�H�DGROHVFHQWHV �0285$��������

(P� GHFRUUrQFLD� GD� LQYDVmR� GH� LPLJUDQWHV�� QmR� p� SRVVtYHO� FRQKHFHU�

H[DWDPHQWH�R�Q~PHUR�GH�SHTXHQRV�RSHUiULRV�H�RSHUiULDV�TXH�D�FLGDGH�DEULJDYD�QR�

VpFXOR�;;��QmR�VH�FRQVHJXH�DR�FHUWR�VDEHU�TXDQWRV�WHULDP�QDVFLGR�HP�6mR�3DXOR��

RX�YLQGR�GH�RXWURV�3DtVHV �0285$��������

/XFLDQD�(VPHUDOGD�2VWHWWR��D�SDUWLU�GH�VXDV�SHVTXLVDV�UHODWD�TXH�³2�SULPHLUR�

HVWXGR�GHWDOKDGR�GDV� IiEULFDV� GH�6mR�3DXOR� IRL� UHDOL]DGR�HP�������� SRU %DQGHLUD�



ϮϬ

-XQLRU�� QR� TXDO� GHL[D� WUDQVSDUHFHU� D� TXHVWmR� GD� SUHVHQoD� LQIDQWLO� QR� WUDEDOKR�

LQGXVWULDO´���267(772��������S������

$LQGD�� 2VWHWWR� PHQFLRQD� TXH� R� WUDEDOKDGRU� LQIDQWLO� HUD� PDVVLYDPHQWH�

H[SORUDGR�QHVVH�SHUtRGR��jV YH]HV�VRIUHQGR�XPD�H[SORUDomR�PDLRU�H�PDLV�YLROHQWD�

TXH� DTXHOD� LPSLQJLGD� DRV� DGXOWRV�� &HUWR� p� TXH� D� LQGXVWULDOL]DomR� QR� %UDVLO� IRL�

UHDOL]DGD� HP� JUDQGH� SDUWH� SHORV� WUDEDOKDGRUHV� LQIDQWLV�� TXH� WUDEDOKDYDP� WDQWR�

TXDQWR�RV�DGXOWRV��PDV�UHFHELDP�EHP�PHQRV �267(772���������

1HVVH� SHUtRGR� QDV� LQG~VWULDV Wr[WLO� JUDQGH� SDUWH� GRV� WUDEDOKDGRUHV�

HPSUHJDGRV� HUDP� FULDQoDV� H� DGROHVFHQWHV�� &RQWXGR�� QmR� HUDP� DSHQDV� QDV�

LQG~VWULDV� Wr[WLO� TXH�FULDQoDV�H�DGROHVFHQWHV� WUDEDOKDYDP�� SRLV WDPEpP�SUHVWDYDP�

VHUYLoRV� jV LQG~VWULDV� DOLPHQWtFLDV�� GH� SURGXWRV� TXtPLFRV�� HP� PHWDO~UJLFDV H QR�

VHWRU� GD� FRQVWUXomR� FLYLO�� RQGH� RV� DFLGHQWHV� GH� WUDEDOKR� HUDP� FRUULTXHLURV� H�

QXPHURVRV�� (VVHV� WUD]LDP� QD� VXD� HVWHLUD� D� LQGLIHUHQoD� jV� SDUWLFXODULGDGHV� GR�

LQGLYtGXR� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� H� jV� QHFHVVLGDGHV� GD� LQIkQFLD� H� GD�

DGROHVFrQFLD �0285$��������

4XDQWR� DRV� VDOiULRV�� DV� FULDQoDV� H� RV� DGROHVFHQWHV� UHFHELDP� VDOiULRV�

LQIHULRUHV� DRV� GRV DGXOWRV�� DSUR[LPDQGR�VH� PDLV� GRV� VDOiULRV� IHPLQLQRV� H�

GLVWDQFLDQGR�VH�VLJQLILFDWLYDPHQWH�GRV�VDOiULRV�PDVFXOLQRV��$V�MRUQDGDV�GH�WUDEDOKR�

HUDP� ORQJDV��HP�DOJXQV�HVWDEHOHFLPHQWRV�DWLQJLDP� DWp� FDWRU]H�KRUDV�GLiULDV�� FRP�

LQWHUYDORV� UHGX]LGRV� H� VHP� GHVFDQVR� VHPDQDO�� LQYLDELOL]DQGR�� DV� SRVVLELOLGDGHV� Mi�

UHVWULWDV�GD�FULDQoD�RX�DGROHVFHQWH IUHTXHQWDU�D�HVFROD �0285$��������

(P� YLVWD� GR� HQRUPH� DXPHQWR� GH� Q~PHUR� GH� PHQRUHV� HPSUHJDGRV� SRU�

FRPHUFLDQWHV��RQGH�WUDEDOKDYDP GH�PDQHLUD�H[DXVWLYD�H�SRU�ORQJDV�MRUQDGDV��VHQGR�

WUDWDGRV� FRP� EUXWDOLGDGH� H� FDVWLJRV� FRPR� FKLFRWDGDV�� DOpP� GH� VHUHP� YtWLPDV� GH�

GRHQoDV�FRQWUDtGDV�FRP�R�WUDEDOKR�H�FRP�D�PLVpULD�HP�TXH�PXLWRV�VH�HQFRQWUDYDP�

UHFHEHQGR�XPD�UHFRPSHQVD�LUULVyULD��1HFHVViULD�HUD�D�FDPSDQKD�HP�IDYRU�GHVVDV�

YtWLPDV�GR�FDSLWDOLVPR�H[SORUDGRU��SDUD�TXH�HVWDV�FULDQoDV�QmR�FRQWLQXDVVHP VHQGR�

VXEPHWLGDV�D�HVWDV�PRQVWUXRVDV�WRUWXUDV �0285$� ������

)RUDP�PXLWDV�DV�FULDQoDV H�RV�DGROHVFHQWHV�TXH�WLYHUDP�GH�WUDEDOKDU�GHYLGR�

DR�DEDQGRQR�GH�VHXV�JHQLWRUHV�� XPD�KLVWyULD�TXH�� VDOYR�H[FHo}HV��SHUPDQHFH�QD�

REVFXULGDGH��0285$��������



Ϯϭ

3UHGRPLQDYD� R� FDSLWDOLVPR� H� D� H[SORUDomR� GR� WUDEDOKR� LQIDQWLO�� DOLDQGR�VH�

WDPEpP� D� GLVFULPLQDomR� H� D SREUH]D� TXH� SDVVDYDP� PXLWDV IDPtOLDV�� WHQGR� DV�

FULDQoDV�H�RV�DGROHVFHQWHV�GH�DMXGDU�QR�VXVWHQWR�GH�VHXV�IDPLOLDUHV��

2V� SURFHVVRV� VRFLDLV� H� HFRQ{PLFRV� TXH� VXVWHQWDYDP� H� FRQVROLGDYDP� R�

FDSLWDOLVPR�HUDP�IXQGDPHQWDLV�SDUD�DV�PXGDQoDV�RFRUULGDV�HP�UHODomR�DR�SDSHO�GD�

FULDQoD�H�GR�DGROHVFHQWH�QD�VRFLHGDGH��,VVR�SRU�TXH�DV�IDPtOLDV�ULFDV�HQWHQGLDP�TXH�

VHXV�ILOKRV�GHYHULDP VHU�VHXV�VXFHVVRUHV��GDQGR�FRQWLQXLGDGH DRV�VHXV�SURMHWRV�GH�

DFXPXODomR�HFRQ{PLFD��'HVWD�IRUPD�SDVVDUDP�D�SUHRFXSDU�VH�FRP�D�HGXFDomR�GH�

VHXV�GHVFHQGHQWHV �'285$'2� ������

(P� FRQWUDSDUWLGD� DV� IDPtOLDV� SREUHV� TXH� YLQKDP� GR� FDPSR� RX�PHVPR� GH�

RXWURV� 3DtVHV� VRIULDP� FRP� DV� PRGLILFDo}HV�� PXLWDV� YH]HV� QmR� FRQVHJXLQGR�

VXVWHQWDU�VH�QD�FLGDGH�TXH�HVFROKHUDP FRPR�PRUDGLD��QmR�WLQKDP�PDLV�VXDV�WHUUDV�

SDUD�SODQWDU H� TXDQGR�FRQVHJXLDP�FRPSUDU�DOJXPDV� WHUUDV�SDUD� UHDOL]DU�R�SODQWLR�

SDUD�D�VXEVLVWrQFLD�GD�IDPtOLD��DV�FULDQoDV�DMXGDYDP�QD�ODYRXUD �'285$'2� ������

1R %UDVLO�� QR� SHUtRGR� FRPSUHHQGLGR� HQWUH� RV� DQRV� ���� D ������ RV�

SURSULHWiULRV�GDV�LQG~VWULDV�H�GR�FRPpUFLR�EXVFDYDP�D�PRGHUQLGDGH��R�FUHVFLPHQWR��

RQGH�D�PRGHUQL]DomR�WRUQRX�VH�HOHPHQWR�FHQWUDO�GH�GHEDWHV�HQWUH�RV�PDLV�GLYHUVRV�

SURILVVLRQDLV�� WDLV�FRPR�PpGLFRV��HGXFDGRUHV��HQJHQKHLURV�H� OLWHUDWRV��2�SURMHWR�GH�

PRGHUQL]DomR�VH�UHODFLRQDYD�FRP�D�VRFLHGDGH GR�WUDEDOKR��QmR�VH�LPSRUWDQGR�FRP�

D�SUHVHQoD�GD�IRUoD�IHPLQLQD�H�LQIDQWLO�QDV�HPSUHVDV �6&+0,'7��������

$RV�SRXFRV�R�JRYHUQR�LPS{V j VRFLHGDGH�H�j IDPtOLD�TXH�DGRWDVVHP�SDGU}HV�

PDLV�KXPDQLWiULRV��SUHRFXSDQGR�VH�FRP�DV�FULDQoDV�H�RV�DGROHVFHQWHV� (P������

SHOR�'HFUHWR�Q���������$�GH����GH�RXWXEUR��IRL�FULDGR�R�SULPHLUR�&yGLJR�GH�0HQRUHV�

EUDVLOHLUR�� TXH� HQWUH� YiULDV� TXHVW}HV� HP� SURO� GD� SURWHomR� GDV� FULDQoDV� H�

DGROHVFHQWHV��GHGLFRX�VH�D�WUDWDU�GR�WUDEDOKR�LQIDQWLO�

2� &yGLJR� GH�0HQRUHV�� YLVDYD� D� HVWDEHOHFHU� GLUHWUL]HV� FODUDV� HP� UHODomR� j

LQIkQFLD� H� MXYHQWXGH� DQWHULRUPHQWH� H[FOXtGDV�� UHJXODPHQWDQGR� TXHVW}HV

QHFHVViULDV�� FRPR� WUDEDOKR� LQIDQWLO�� WXWHOD� H� SiWULR� SRGHU�� GHOLQTXrQFLD� H� OLEHUGDGH�

YLJLDGD� 1R�TXH�GL]�UHVSHLWR�j HGXFDomR�GHVVHV�PHQRUHV�FRP�R�DGYHQWR�GR FyGLJR�

GH�0HQRUHV��3DVVHWWL�PHQFLRQD�

)HFKDYDP� RV� ��� SULPHLURV� DQRV� GD� UHS~EOLFD� FRP� XP� LQYHVWLPHQWR� QD�
FULDQoD�SREUH�YLVWD�FRPR�FULDQoD�SRWHQFLDOPHQWH�DEDQGRQDGD�H�SHULJRVD��D�
VHU�DWHQGLGD�SHOR�(VWDGR��,QWHJUi�OD�DR�PHUFDGR�GH�WUDEDOKR�VLJQLILFDYD�WLUi�
OD�GD�YLGD�GHOLQTXHQFLDO� >���@��3UHWHQGHQGR�GRPHVWLFDU�DV� LQGLYLGXDOLGDGHV�H�



ϮϮ

JDUDQWLQGR� FRP� LVVR� RV� SUHFHLWRV� GH� XPD� SUHYHQomR� JHUDO�� RV� JRYHUQRV�
SDVVDUDP�D� LQYHVWLU� HP�HGXFDomR�� VRE�R� FRQWUROH� GR�(VWDGR�� �3$66(77,��
������S����� DSXG 2/,9(,5$��������S������

2�&yGLJR�GH�0HQRUHV�GH������HP�VHX�DUW� ���� HVWDEHOHFLD D�SURLELomR�GR�

WUDEDOKR�SRU�FULDQoDV�H�DGROHVFHQWHV�DWp�����GR]H��DQRV�H�GR�WUDEDOKR�QRWXUQR�DWp�RV�

����GH]RLWR��DQRV��FRQIRUPH�WDPEpP�SUHFHLWXD�R�(VWDWXWR�GD�&ULDQoD�H�$GROHVFHQWH�

YLJHQWH �1$6&,0(172� 3$55­2��������

(P�PHDGRV� GH� ����� D� YLVmR� GD� HGXFDomR� LQIDQWLO� QR� %UDVLO� H� GR� WUDEDOKR�

LQIDQWLO�JDQKD�QRYR�UXPR��LVVR�RFRUUHX�GHYLGR�DR�FRQWH[WR�GD�pSRFD�TXH�IRL�PDUFDGR�

SHOD�FKHJDGD�GH�LPLJUDQWHV�HXURSHXV�DR�3DtV��GD�IRUoD�GD�PmR�GH�REUD�IHPLQLQD��GR�

GHVHQYROYLPHQWR� LQGXVWULDO� H� RV�PRYLPHQWRV� RSHUiULRV�� TXH� SDVVDUDP D� WHU� YR]� H�

UHLYLQGLFDYDP� FRQGLo}HV� GH� DVVLVWrQFLD� D� VHXV� ILOKRV�� R� TXH� LPSXOVLRQRX�R� 3DtV� D�

FULDU�XPD�YLVmR�GHPRFUiWLFD�TXDQWR�j�HGXFDomR �5,==2������ DSXG�628=$��������

(P� ����� KRXYH� XPD� UXSWXUD� GR� VLVWHPD� QRUPDWLYR�� YROWDQGR�VH� DR�

UHFRQKHFLPHQWR� GD� FULDQoD� H� GR� DGROHVFHQWH� HQTXDQWR� GHVWLQDWiULRV� GH� SURWHomR�

LQWHJUDO�� SRU�PHLR�GD�/HL� Q����������� D�TXDO� LPSOHPHQWRX�XP�FRQMXQWR�GH�QRUPDV�

GLVFLSOLQDGRUDV� GRV� GLUHLWRV� IXQGDPHQWDLV� HP� SURO� GD� SURWHomR� GH� FULDQoDV� H�

DGROHVFHQWHV �1$6&,0(172��3$55­2��������

$LQGD�� SRVWHULRUPHQWH� HP� ������ IRL� FULDGR� R� 'HFUHWR� Q�� ������ GH� ��� GH�

MDQHLUR�� TXH� SURLELD� R� WUDEDOKR� GH� FULDQoDV� HP� PiTXLQDV� HP� PRYLPHQWR� H� QD�

UHDOL]DomR�GH�ID[LQDV �3$66(77,������ DSXG�2/,9(,5$� ������

(P������� IRL� DSURYDGD D�(PHQGD�&RQVWLWXFLRQDO�Q��� ���TXH�DOWHURX�SDUD���

�GH]HVVHLV� DQRV� D� LGDGH� PtQLPD� SDUD� TXH� DGROHVFHQWHV� SXGHVVHP� LQJUHVVDU� QR�

PHUFDGR� GH� WUDEDOKR�� VDOYR� QR� FDVR� GH� DWLYLGDGHV� H[HUFLGDV� QD� FRQGLomR� GH�

DSUHQGL]��DV�TXDLV SRGHP�VHU�SUDWLFDGDV�D�SDUWLU�GH�����TXDWRU]H��DQRV�GH�LGDGH���

� $UW�������e�SURLELGR�HP�WRGR�R�WHUULWyULR�GD�5HSXEOLFD�R�WUDEDOKR�QRV�PHQRUHV�GH����DQRV���%5$6,/��
������
$UW�������1mR�SRGHP�VHU�HPSUHJDGRV�HP�WUDEDOKRV�QRWXUQRV�RV�RSHUiULRV�RX�DSUHQGL]HV�PHQRUHV�GH�
���DQRV���%5$6,/��������
$UW�� ���� $R� DGROHVFHQWH� HPSUHJDGR�� DSUHQGL]�� HP� UHJLPH� IDPLOLDU� GH� WUDEDOKR�� DOXQR� GH� HVFROD�
WpFQLFD��DVVLVWLGR�HP�HQWLGDGH�JRYHUQDPHQWDO�RX�QmR�JRYHUQDPHQWDO��p�YHGDGR�WUDEDOKR�
,�� QRWXUQR��UHDOL]DGR�HQWUH�DV�YLQWH�H�GXDV�KRUDV�GH�XP�GLD�H�DV�FLQFR�KRUDV�GR�GLD�VHJXLQWH�
,,�± SHULJRVR��LQVDOXEUH�RX�SHQRVR�
,,,�� UHDOL]DGR�HP�ORFDLV�SUHMXGLFLDLV�j�VXD�IRUPDomR�H�DR�VHX�GHVHQYROYLPHQWR�ItVLFR��SVtTXLFR��PRUDO�
H�VRFLDO��
,9�� UHDOL]DGR�HP�KRUiULRV�H�ORFDLV�TXH�QmR�SHUPLWDP�D�IUHTXrQFLD�j�HVFROD���%5$6,/��������

� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPF�HPF���KWP!��
$FHVVR�HP�����MXQ�������



Ϯϯ

1HVWH� FRQWH[WR�� D� DSURYDomR� GR� 5HIHUHQFLDO� &XUULFXODU� 1DFLRQDO� SDUD� D�

(GXFDomR�,QIDQWLO�± 5&1(,�GHVWDFD D�FRQFHSomR�GH�FULDQoD��UHJLVWUDQGR�XPD�QRYD�

QDUUDWLYD�VRFLDO SDUD�D�LQIkQFLD��

$�FULDQoD��FRPR�WRGR�VHU�KXPDQR��p�XP�VXMHLWR�VRFLDO�H�KLVWyULFR�H�ID]�SDUWH�
GH�XPD�RUJDQL]DomR�IDPLOLDU�TXH�HVWi�LQVHULGD�HP�XPD�VRFLHGDGH��FRP�XPD�
GHWHUPLQDGD� FXOWXUD�� HP� XP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR�� >���@� $V�
FULDQoDV� SRVVXHP� XPD� QDWXUH]D� VLQJXODU�� TXH� DV� FDUDFWHUL]D� FRPR� VHUHV�
TXH�VHQWHP�H�SHQVDP�R�PXQGR�GH�XP� MHLWR�PXLWR�SUySULR��1DV� LQWHUDo}HV�
TXH�HVWDEHOHFHP�GHVGH�FHGR�FRP�DV�SHVVRDV�TXH�OKH�VmR�SUy[LPDV�H�FRP�
R�PHLR�TXH�DV�FLUFXQGD��DV�FULDQoDV�UHYHODP�VHX�HVIRUoR�SDUD�FRPSUHHQGHU�
R�PXQGR� HP� TXH� YLYHP� DV� UHODo}HV� FRQWUDGLWyULDV� TXH� SUHVHQFLDP� H�� SRU�
PHLR� GDV� EULQFDGHLUDV�� H[SOLFLWDP� DV� FRQGLo}HV� GH� YLGD� D� TXH� HVWmR�
VXEPHWLGDV�H�VHXV�DQVHLRV�H�GHVHMRV� �%5$6,/��������S������

$VVLP� p�SRVVtYHO�SHUFHEHU�TXH� VmR�GLYHUVRV�RV� IDWRUHV��HYHQWRV��FXOWXUDV H�

PRPHQWRV KLVWyULFRV TXH�LQIOXHQFLDUDP�QD�YLVmR�H�SHUFHSomR�TXH�VH�WLQKD�GD�FULDQoD�

H� GR� DGROHVFHQWH�� RQGH� QmR� VH� HQ[HUJDYDP VXDV� QHFHVVLGDGHV�� VRIULPHQWRV� H�

DQJ~VWLDV��2�%UDVLO�UHJLVWUD�HP�VHX�SURFHVVR�GH�FRQVWUXomR�GHPRFUiWLFD��PDUFDV�GH�

XP�SDVVDGR�TXH�QHJOLJHQFLRX D� LQIkQFLD�H��TXH�VH�DMXVWD�jV� WHRULDV� LQWHUQDFLRQDLV�

DSHQDV�D�SDUWLU�GD�SURPXOJDomR�GD�&)����



Ϯϰ

� (0�%86&$�'$�()(7,9$�3527(d­2�'$�,1)Æ1&,$

$�SHUFHSomR�GH�FRPR�HUDP�YLVWDV�FULDQoDV�H�DGROHVFHQWHV�PXGRX�PXLWR�FRP�

R�SDVVDU�GRV�DQRV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D VHXV�GLUHLWRV�H�j VXD�SURWHomR�

e�GH�VH�HQIDWL]DU�TXH�DQWHV�GD�LGHLD�GH�LQIkQFLD��FULDQoDV�H�DGROHVFHQWHV�QmR�

HUDP�YLVWRV�FRPR�VXMHLWRV�GH�GLUHLWRV��SDVVDQGR� PXLWDV�YH]HV� SRU�YiULRV� WLSRV�GH�

YLROrQFLD� H� QHJOLJrQFLD�� LQFOXVLYH�� SRU� SDUWH GDTXHOHV� TXH�GHYHULDP�]HODU� SHOR� VHX�

FXLGDGR�H�SURWHomR�

'HVVH� PRGR�� R� SUHVHQWH� FDStWXOR� VH� GHGLFDUi DR� HVWXGR� GR� SULQFtSLR� GD�

SURWHomR�LQWHJUDO H�D�DWXDomR�GR�(VWDGR�FRPR�JDUDQWLGRU�GRV�GLUHLWRV�GRV�LQIDQWHV��

(P�XP�VHJXQGR�PRPHQWR�YROWD�VH�DR�HVWXGR�GD�/HL Q��� ������������H�VXD�

DWXDomR�QD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO

H� jV� PXGDQoDV� LPSOHPHQWDGDV� DSyV� R� DGYHQWR� GD� UHIHULGD� /HL�� D� TXDO� SRVVXL� R�

LQWXLWR� GH� HYLWDU� D� ³UHYLWLPL]DomR´� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV GH� YLROrQFLD�

VH[XDO��TXDQGR�GD�WRPDGD�GH�GHSRLPHQWR�

&HUWDPHQWH�HVWD�GLVFXVVmR�PRVWUD�VH�DWXDO�H�QHFHVViULD�SDUD�D�HIHWLYDomR�GD�

SURWHomR�GD�LQIkQFLD�

���� 35,1&Ë3,2� '$� 3527(d­2� ,17(*5$/� 3$5$ $� ()(7,9$� 3527(d­2� '$�

,1)Æ1&,$ (�68$�&216758d­2�12�%5$6,/

7RGRV�RV�GLDV��RV�PHLRV�GH�FRPXQLFDomR�QRWLFLDP�DV�PDLV�GLYHUVDV�IRUPDV�GH�

YLROrQFLD�� HQYROYHQGR� FULDQoDV� H� DGROHVFHQWHV� QD� FRQGLomR� GH� YtWLPD�� $JUHVV}HV�

YHUEDLV�� WRUWXUDV� SVLFROyJLFDV�� H[SRVLomR� GH� LPDJHQV� FDSD]HV� GH� FDXVDU�

FRQVWUDQJLPHQWR�� YLROrQFLDV� ItVLFDV�� PXWLODo}HV� H� DWp� PHVPR� DVVDVVLQDWRV� GH�

FULDQoDV� H� DGROHVFHQWHV�� SDUHFHP� FRQVWLWXLU� SUiWLFDV� GLItFHLV� GH� EDQLU� QR� FRQYtYLR�

VRFLDO�

(QWUH� WRGDV� HVVDV� IRUPDV� GH� YLROrQFLD� GHVWDFD�VH� D� FRUULTXHLUD� YLROrQFLD�

VH[XDO TXH�DWLQJH�DVSHFWRV� ItVLFRV�H�VXEMHWLYRV� GRV� LQIDQWHV�H�FRQVWLWXL�R� WHPD�GH�

DERUGDJHP�VREUH�R�TXDO�UHFDL�D�SUHVHQWH�SHVTXLVD�

$�YLROrQFLD�VH[XDO�p�XPD�GDV�PDLV�FUXpLV�IRUPDV�GH�YLRODomR�YLYHQFLDGDV�SRU�

FULDQoDV� H� DGROHVFHQWHV�� HVWD� YLROrQFLD� DWLQJH� DVSHFWRV� ItVLFRV�� GHVUHVSHLWDQGR� D�



Ϯϱ

FRQGLomR� GH� VXMHLWR� HP� GHVHQYROYLPHQWR� H� LPSDFWD� SVLFRORJLFDPHQWH� FDXVDQGR�

WUDXPDV�QHP�VHPSUH�VXSHUiYHLV� 0XLWDV�YH]HV�HVVDV�VLWXDo}HV RFRUUHP QR�kPELWR�

IDPLOLDU�� GHL[DQGR�PDUFDV� VXEMHWLYDV� DLQGD�SLRUHV�� MXVWDPHQWH�SRU� YLRODU� R� UHVSHLWR�

HP� UHODomR� DR� SUySULR� FRUSR�� SRU SDUWH� GDTXHOHV� TXH�� HP� UHJUD�� GHYHULDP� RIHUWDU�

VHJXUDQoD�H�SURWHomR�DRV�LQIDQWHV�

1HVVH�VHQWLGR��SDUD�TXH�D�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�VHMD�

HIHWLYD�� D� UHVSRQVDELOLGDGH� SHOD� SURWHomR� p� FRPSDUWLOKDGD� HQWUH� D� IDPtOLD�� D�

VRFLHGDGH� H� R� SUySULR� (VWDGR�� 2� DUW�� ��� GR� (&$ DVVLP� DSUHVHQWD� XPD�

UHVSRQVDELOLGDGH�FRPSDUWLOKDGD��HVWUXWXUDQGR�SRU�PHLR�GH�LQVWLWXLo}HV�S~EOLFDV�XPD�

YHUGDGHLUD�UHGH�GH�SURWHomR��

$VVLP� D� UHGH�GH�SURWHomR�SRGH�VHU�GHILQLGD�FRPR�XP�FRQMXQWR�GH�Do}HV H�

SURMHWRV TXH�YLVDP�j LJXDOGDGH��j VROLGDULHGDGH�H�j GHPRFUDFLD�

>���@� SRGHPRV� GHILQLU� 5HGH� GH� 3URWHomR� 6RFLDO� FRPR� XPD� DUWLFXODomR� GH�
SHVVRDV��RUJDQL]Do}HV�H�LQVWLWXLo}HV�FRP�R�REMHWLYR�GH�FRPSDUWLOKDU�FDXVDV�
H� SURMHWRV�� GH� PRGR� LJXDOLWiULR�� GHPRFUiWLFR� H� VROLGiULR�� e� D� IRUPD� GH
RUJDQL]DomR� EDVHDGD� QD� FRRSHUDomR�� QD� FRQHFWLYLGDGH� H� QD� GLYLVmR� GH�
UHVSRQVDELOLGDGHV�H�FRPSHWrQFLDV�� �/Ë',$��������V�Q�DSXG $'5,­2��������
S�����

3DUD PHOKRU�FRPSUHHQVmR�VREUH�R�GHVHQYROYLPHQWR�GD�UHGH�GH�SURWHomR�SDUD�

FULDQoDV�H�DGROHVFHQWHV�� VH�HVWXGDUi�QR�SUHVHQWH�FDStWXOR�R�SULQFtSLR�GD�SURWHomR�

LQWHJUDO� H VXD� LPSOHPHQWDomR� SDUD� D� HIHWLYD� SURWHomR� GD� LQIkQFLD� QR� (VWDGR�

EUDVLOHLUR�

$�FRPSUHHQVmR�GH� IUDJLOLGDGH�H GD�FRQGLomR�GH�VXMHLWR�HP�GHVHQYROYLPHQWR�

YHP� VHQGR� XPD� FRQTXLVWD� JUDGDWLYD� GRV� GHIHQVRUHV� GR� GLUHLWR� GD� LQIkQFLD� H�

MXYHQWXGH�

e�SUHFLVR�FRPSUHHQGHU�D�LQIkQFLD�FRPR�XPD�FRQVWUXomR�VRFLDO��XPD�YH]�TXH�

VHX� FRQFHLWR� VHPSUH� H[LVWLX�� $WUDYpV GR� SURFHVVR� KLVWyULFR� GD� SURWHomR� H� FULDomR�

GRV�GLUHLWRV�GDV�FULDQoDV SHUFHEH�VH�RV�GLIHUHQWHV�PRGRV�GH�YHU�D�LQIkQFLD��RV�TXDLV�

PXGDUDP�FRP�R�SURFHVVR�GH�VRFLDOL]DomR��VRIUHQGR�JUDQGHV�PXGDQoDV�QR�TXH�VH�

UHIHUH�DRV�VHXV�YDORUHV�HFRQ{PLFRV�H�VRFLDLV �%$5%26$��������

ϰ $UW�� �� e�GHYHU�GD� IDPtOLD�� GD�FRPXQLGDGH��GD�VRFLHGDGH�HP�JHUDO� H�GR�SRGHU�S~EOLFR�DVVHJXUDU��
FRP� DEVROXWD� SULRULGDGH�� D� HIHWLYDomR� GRV� GLUHLWRV� UHIHUHQWHV� j� YLGD�� j� VD~GH�� j� DOLPHQWDomR�� j�
HGXFDomR��DR�HVSRUWH��DR�OD]HU��j�SURILVVLRQDOL]DomR��j�FXOWXUD��j�GLJQLGDGH��DR�UHVSHLWR��j�OLEHUGDGH�H�
j�FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD���%5$6,/��������



Ϯϲ

&HUWDPHQWH� D� FRPSUHHQVmR� VH� VXDV� IUDJLOLGDGHV�� GD� QHFHVVLGDGH� GD�

FRQVWUXomR� GH� XP� DUFDERXoR� QRUPDWLYR� H� GH� XPD� UHGH� LQVWLWXFLRQDOL]DGD� GH�

SURWHomR��FDSD]�GH�JDUDQWLU�R�GHVHQYROYLPHQWR��VHJXUDQoD�H�SURWHomR�p�IUXWR�GH�XPD�

HYROXomR� VRFLDO� H� HIHWLYD� FRQVWLWXFLRQDOL]DomR� TXDQWR� j YXOQHUDELOLGDGH� GHVWHV�

VXMHLWRV��(YROXomR�SRVVtYHO�HP�XP�(VWDGR�'HPRFUiWLFR�GH 'LUHLWRV�FRPSURPHWLGR�D�

HIHWLYLGDGH�GD�FLGDGDQLD�

(P������IRL�SXEOLFDGR�R�'HFUHWR�/HL�Q���������� SULPHLUR�&yGLJR�GH�0HQRUHV�

GR�%UDVLO�� TXH�FHUFD�GH�XP�DQR�GHSRLV�� HP����GH�RXWXEUR�GH������ IRL� VXEVWLWXtGR�

SHOR�'HFUHWR /HL�Q����������$�� PDLV� FRQKHFLGR�FRPR�&yGLJR�0HOOR�0DWWRV�� VHQGR�

HODERUDGR� SHOR� SURIHVVRU� H� -XULVWD� -RVp� &kQGLGR� GH� $OEXTXHUTXH� 0HOOR� 0DWWRV�

�$0,1��HW�DO� ������

'H�DFRUGR�FRP�D�UHIHULGD /HL��FDEHULD�DR�-XL]�GH�PHQRUHV�GHFLGLU�R�GHVWLQR�

PHVPR� WHQGR� D� IDPtOLD�� LQGHSHQGHQWH� GD� VLWXDomR� HFRQ{PLFD�� R� GHYHU� GH� VXSULU�

DGHTXDGDPHQWH�DV�QHFHVVLGDGHV�EiVLFDV�GDV�FULDQoDV�H� MRYHQV��GH�DFRUGR�FRP�R�

PRGHOR�HVWDWDO���$0,1� HW�DO��������

-RVLDQH�7ROHGR�GH�2OLYHLUD� HP�VXD�SHVTXLVD��PHQFLRQD�TXH� QR�VpFXOR�;;� D�

LQIkQFLD� VRIULD� XP� GHVFDVR�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DR� DWHQGLPHQWR� DR�

PHQRU�SREUH��DEDQGRQDGR��HP�VLWXDomR�GH�PLVpULD�RX�LQIUDWRU�

$YHULJXDQGR�VH� D� SUREOHPiWLFD� TXH� HQYROYH� RV�PHQRUHV� SREUHV� VRE� XPD�
SHUVSHFWLYD�KLVWyULFD��p�QRWiYHO�QR�%UDVLO�R�GHVFDVR�FRP�RV�PHVPRV��'HVVD�
IRUPD��H[LVWH�XP�ORQJR�FDPLQKR�HQWUH�R�SHUtRGR�FRORQLDO�� TXDQGR�QmR�KDYLD�
TXDOTXHU� IRUPD� GH� DWHQGLPHQWR� j� LQIkQFLD� H� DGROHVFrQFLD� SREUH� H�
PDUJLQDOL]DGD�± DWp�RV� GLDV�DWXDLV��$�SDUWLU� GD� YHULILFDomR�GD�FRQGLomR�GD�
LQIkQFLD� HP� IDFH� GR� GHVFDVR� TXH� HOD� VRIUHX�� VXUJLX� FRPR� SUREOHPD� GH�
SHVTXLVD� D� TXHVWmR� GDV� SROtWLFDV� GH� DWHQGLPHQWR� DR� PHQRU� SREUH��
DEDQGRQDGR��HP�VLWXDomR�GH�PLVpULD�RX�LQIUDWRU�GXUDQWH�R�VHF��;;��WRPDQGR�
FRPR� UHIHUrQFLD� DV� DOWHUDo}HV� RFRUULGDV� FRP� D� SURPXOJDomR� GR� SULPHLUR�
&yGLJR� GH� 0HQRUHV�� GHQRPLQDGR� &yGLJR� 0HOOR� 0DWWRV� GH� ������ FRP�
YLJrQFLD�DWp�������WHQGR�SRU�REMHWLYR�FRPSUHHQGHU�DV�SRVVtYHLV�LPSOLFDo}HV�
QR�kPELWR�HGXFDFLRQDO� �2/,9(,5$��������S������

1R�PHVPR�VHQWLGR��p�SRVVtYHO�YHULILFDU�D� LPSRUWkQFLD�GR�&yGLJR�GH�0HQRUHV�

SDUD�D�pSRFD�

ϱ 'LVSRQtYHO� HP� �KWWSV���ZZZ��FDPDUD�OHJ�EU�OHJLQ�IHG�GHFUHW�����������GHFUHWR��������GH]HPEUR�
������������SXEOLFDFDRRULJLQDO���SO�KWPO!��$FHVVR�HP�����MXQ�������

� 'LVSRQtYHO� HP� �KWWSV���ZZZ��FDPDUD�OHJ�EU�OHJLQ�IHG�GHFUHW�����������GHFUHWR�������D����
RXWXEUR�������������QRUPD�SH�KWP!O!��$FHVVR�HP�����MXQ�������



Ϯϳ

'HOLQHDYD�VH�� DVVLP�� D� 'RXWULQD� GD� 6LWXDomR� ,UUHJXODU�� (P� XP� LQHYLWiYHO�
GHVHQURODU� GRV� IDWRV�� HP� ����� IRL� SXEOLFDGR� R� 'HFUHWR� Q�� ������� SULPHLUR�
&yGLJR�GH�0HQRUHV�GR�%UDVLO�TXH�FXLGDYD�GRV�LQIDQWHV�H[SRVWRV�H�PHQRUHV�
DEDQGRQDGRV��&HUFD�GH�XP�DQR�GHSRLV��HP����GH�RXWXEUR�GH�������YHLR�D�
VHU� VXEVWLWXtGR� SHOR� 'HFUHWR� Q�� �������$�� PDLV� FRQKHFLGR� FRPR� &yGLJR�
0HOOR� 0DWWRV�� 'H� DFRUGR� FRP� D� QRYD� OHL�� FDEHULD� DR� -XL]� GH� 0HQRUHV�
GHFLGLUOKHV�R�GHVWLQR��$�IDPtOLD��LQGHSHQGHQWHPHQWH�GD�VLWXDomR�HFRQ{PLFD��
WLQKD� R� GHYHU� GH� VXSULU� DGHTXDGDPHQWH� DV� QHFHVVLGDGHV� EiVLFDV� GDV�
FULDQoDV� H� GRV� MRYHQV�� GH� DFRUGR� FRP� R� PRGHOR� LGHDOL]DGR� SHOR� (VWDGR��
0HGLGDV� DVVLVWHQFLDLV� H� SUHYHQWLYDV� IRUDP� SUHYLVWDV� FRP� R� REMHWLYR� GH�
PLQLPL]DU� D� LQIkQFLD� GH� UXD�� -i� QR� FDPSR� LQIUDFLRQDO�� FULDQoDV� H�
DGROHVFHQWHV�DWp����DQRV�HUDP�REMHWR�GH�PHGLGDV�SXQLWLYDV�FRP�ILQDOLGDGH�
HGXFDFLRQDO��-i�RV�MRYHQV��HQWUH����H����DQRV��HUDP�SDVVtYHLV�GH�SXQLomR��
PDV� FRP� UHVSRQVDELOLGDGH� DWHQXDGD�� )RL� XPD� OHL� TXH� XQLX� MXVWLoD� H�
DVVLVWrQFLD��XQLmR�QHFHVViULD�SDUD�TXH�R�-XL]�GH�0HQRUHV�H[HUFHVVH� WRGD�
VXD�DXWRULGDGH�FHQWUDOL]DGRUD��FRQWURODGRUD�H�SURWHFLRQLVWD�VREUH�D�LQIkQFLD�
SREUH�� SRWHQFLDOPHQWH� SHULJRVD�� (VWDYD� FRQVWUXtGD� D� FDWHJRULD� 0HQRU��
FRQFHLWR� HVWLJPDWL]DQWH� TXH� DFRPSDQKDULD� FULDQoDV� H� DGROHVFHQWHV� DWp� D�
/HL�Q������������$�&RQVWLWXLomR�GD�5HS~EOLFD�GR�%UDVLO�GH�������SHUPHiYHO�
jV�OXWDV�SHORV�GLUHLWRV�KXPDQRV��EXVFRX��DOpP�GR�DVSHFWR�MXUtGLFR��DPSOLDU�R�
KRUL]RQWH� VRFLDO� GD� LQIkQFLD� H� MXYHQWXGH�� EHP� FRPR� GRV� VHWRUHV� PDLV�
FDUHQWHV� GD� SRSXODomR�� 2� 6HUYLoR� 6RFLDO� SDVVD� D� LQWHJUDU� SURJUDPDV� GH�
EHP�HVWDU��YDOHQGR�GHVWDFDU�R�'HFUHWR�/HL�Q������������TXH�FULRX�R�6HUYLoR�
GH� $VVLVWrQFLD� GR� 0HQRU� �6$0��� TXH� DWHQGLD� PHQRUHV� GHOLQTXHQWHV� H�
GHVYDOLGRV��UHGHILQLGR�HP������SHOR�'HFUHWR�OHL�Q����������0$&,(/��������S��
����

&RP�R�DGYHQWR�GR�&yGLJR�GH�0HQRUHV��RV�LQIDQWHV�SDVVDP�D�VHU�YLVWRV�FRPR�

VXMHLWRV�GH�GLUHLWRV��IUHQWH�jV�HVWDWtVWLFDV�VRFLDLV�TXH�UHWUDWDYDP�D�UHDOLGDGH�GH�FHUFD�

GH� ��� PLOK}HV� GH� DEDQGRQDGRV� H� PDUJLQDOL]DGRV�� SDVVDQGR� R� (VWDGR� D� RIHUHFHU�

FRQGLo}HV�GH�YLGD�GLJQD�D�HVVHV�LQGLYtGXRV �5,==,1,��3,//277,��������

1D� YLJrQFLD� GR�&yGLJR� GH�0HQRUHV�� QmR� KDYLD� D� GLVWLQomR� HQWUH� FULDQoDV� H�

DGROHVFHQWHV�� (VVHV� LQGLYtGXRV HUDP� FKDPDGRV� VLPSOHVPHQWH� SHOD� GHVLJQDomR

³PHQRU´��QmR�KDYHQGR�WDPEpP�REHGLrQFLD�DRV�GLUHWRV�IXQGDPHQWDLV��DGPLWLQGR�VH�D�

DSUHHQVmR� IRUD� GD� KLSyWHVH� GH� IODJUDQWH� RX� GH� EXVFD� H� DSUHHQVmR�� R� TXH� Vy� VH�

PRGLILFRX FRP� D� SURPXOJDomR� GD� &RQVWLWXLomR� H� SRVWHULRUPHQWH� FRP� R� (&$�

�,6+,'$��������

1D�GpFDGD GH�������D�SDXWD�GD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�

IRL�UHWRPDGD��HVSHFLDOPHQWH�QR�LQWXLWR�GH�SUHSDUDU�D�&RQYHQomR�,QWHUQDFLRQDO VREUH�

RV�'LUHLWRV�GD�&ULDQoD��TXH�IRL�DSURYDGD�HP��� GH�QRYHPEUR�GH������ PDV�UDWLILFDGD�

QR�%UDVLO�HP����GH�QRYHPEUR�GH������ UHFRQKHFHQGR�TXH�D�FULDQoD��GHYH�FUHVFHU�

HP�XP�DPELHQWH�IDPLOLDU��HP�FOLPD GH�IHOLFLGDGH��DPRU�H�FRPSUHHQVmR��SUHSDUDQGR�



Ϯϴ

D� SDUD� YLYHU� HP� VRFLHGDGH� H� VHU� HGXFDGD� QR� HVStULWR� GRV� LGHDLV� SURFODPDGRV� QD�

&DUWD�GDV�1Do}HV�8QLGDV� �%5$6,/�������

3DUD� TXH� IRVVH� DSURYDGD� D� &RQYHQomR� ,QWHUQDFLRQDO� VREUH� RV� 'LUHLWRV� GD�

&ULDQoD��IRUDP�FULDGDV�VHVV}HV�GH�JUXSR�GH�WUDEDOKR�HQFDUUHJDGRV�GD�UHGDomR��DV�

TXDLV� SDUWLFLSDUDP� RV� (VWDGRV� GD� (XURSD� 2FLGHQWDO�� (VWDGRV� 8QLGRV� GD� $PpULFD��

&DQDGi�� $XVWUiOLD�� 1RYD� =HOkQGLD� ÈVLD�� $PpULFD� /DWLQD�� (XURSD�2ULHQWDO� H�ÈIULFD��

8PD�QHJRFLDomR�EDVWDQWH�WHQVD�H�FRQIOLWXRVD�HP�GHFRUUrQFLD�GRV�HPEDWHV�SROtWLFRV�

HQWUH�RV�(VWDGRV��TXH�SRVVXtDP�GLIHUHQWHV�LQWHUHVVHV�H�GHVLJXDO�DFHVVR�D UHFXUVRV�

H� SRGHU�� RV� TXDLV� DLQGD�� SRVVXtDP� GLIHUHQWHV� FRQFHSo}HV� VREUH� RV� GLUHLWRV� GDV�

FULDQoDV�H�GD�LQIkQFLD �526(0%(5*��0$5,$12��������

1HVVH� PHVPR� FRQWH[WR� GH� GLVFXVV}HV�� HP ����� FRP D� SURPXOJDomR� GD�

&RQVWLWXLomR�)HGHUDO��PDLV�DOWHUDo}HV� IRUDP�UHDOL]DGDV��JDUDQWLQGR�D�HIHWLYDomR�GD�

SURWHomR� GRV� GLUHLWRV� GDV� FULDQoDV� H� DGROHVFHQWHV� FRP� D� SURWHomR� GRV� GLUHLWRV�

IXQGDPHQWDLV� H[SOtFLWD� QR� WH[WR� FRQVWLWXFLRQDO�� R� TXH� UHSHUFXWLX� GH� LPHGLDWR� QR�

6LVWHPD�GH�-XVWLoD�

3RVWHULRUPHQWH�� IRL� DSURYDGD� D /HL� Q��� �������� �(&$�� TXH� GLVS}H� VREUH� R�

(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� H� GD� RXWUDV� SURYLGrQFLDV�� FRP� YLVWDV� D�

UHJXODPHQWDU� DV� SUHYLV}HV� FRQVWLWXFLRQDLV� (VWD� /HL WDPEpP�VH�SURS{V�D� WUDWDU� GH�

DOJXPDV� PHGLGDV�� SRUpP� FRP� QRYD� URXSDJHP�� REMHWLYDQGR� D� FRQVDJUDomR�

FRQVWLWXFLRQDO� GD� 'RXWULQD� GD� 3URWHomR� ,QWHJUDO�� D� TXDO� WRGDV� DV� FULDQoDV� H�

DGROHVFHQWHV�VmR�GHVWLQDWiULRV��UHFRQKHFHQGR�VXD�SDUWLFXODU�FRQGLomR�GH�SHVVRD�HP�

GHVHQYROYLPHQWR��LPSRQGR�D�UHQRYDomR�GR�WUDWDPHQWR�OHJLVODWLYR�DWp�HQWmR�FRQIHULGR�

D�PDWpULD �7$9$5(6��������

9DOVDQL�H�0DWRVLQKRV�PHQFLRQDP�TXH�DSyV�D�FRQVDJUDomR�FRQVWLWXFLRQDO�GD�

'RXWULQD�GD�3URWHomR�,QWHJUDO�R�RUGHQDPHQWR� MXUtGLFR�FRPHoRX�D�YHU�DV�FULDQoDV�H�

DGROHVFHQWHV�FRPR�VXMHLWRV�GH�GLUHLWRV�

3HOD�SULPHLUD�YH]�R�RUGHQDPHQWR�MXUtGLFR�FRQVWLWXFLRQDO�LPS{V�DR�OHJLVODGRU�
LQIUDFRQVWLWXFLRQDO�R�GHYHU�GH�WUDWDU�D�FULDQoD�H�R�DGROHVFHQWH�FRPR�VXMHLWRV�
GH� GLUHLWR�� H� QmR� PDLV� FRPR� PHURV� REMHWRV� GH� LQWHUYHQomR� GRV� DGXOWRV�
�9$/6$1,� 0$726,1+26��������S������

3RGH�VH SHUFHEHU� TXH� D SURWHomR� LQWHJUDO� DQXQFLDGD� QRV� WH[WRV�

FRQVWLWXFLRQDLV�� ILQDOPHQWH�HUD� LQFRUSRUDGD�SHOD� OHJLVODomR�QDFLRQDO FRP�R�DGYHQWR�

� 'LVSRQtYHO� HP� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�����������'������KWP!�� $FHVVR� HP��
���MXQ������



Ϯϵ

GD�/HL�Q�������������XPD�YH]�TXH�R�&yGLJR GH�0HQRUHV��PHVPR�VHQGR�QD�pSRFD�D�

/HL� TXH� WUD]LD� PDLRU� SURWHomR� DRV� LQIDQWHV�� VH� GHGLFDYD� SULQFLSDOPHQWH� DR�PHQRU�

DEDQGRQDGR� H� LQIUDWRU�� DVVRFLDQGR� D� SREUH]D� D� GHOLQTXrQFLD�� R� TXH� VH� PRGLILFRX�

FRP�D�SURPXOJDomR�GR�(&$�

$QGUpD�5RGULJXHV�$PLQ�PHQFLRQD�

5HJXODPHQWDQGR� H� EXVFDQGR� GDU� HIHWLYLGDGH� j� QRUPD� FRQVWLWXFLRQDO�� IRL�
SURPXOJDGR�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��PLFURVVLVWHPD�DEHUWR�
GH� UHJUDV� H� SULQFtSLRV�� IXQGDGR� HP� WUrV� SLODUHV� EiVLFRV�� ��� FULDQoD� H�
DGROHVFHQWH�VmR�VXMHLWRV�GH�GLUHLWR�����DILUPDomR�GH�VXD�FRQGLomR�SHFXOLDU�
GH� SHVVRD� HP� GHVHQYROYLPHQWR�� H�� SRUWDQWR�� VXMHLWR� D� XPD� OHJLVODomR�
HVSHFLDO�����SULRULGDGH�DEVROXWD�QD�JDUDQWLD�GH�VHXV�GLUHLWRV� IXQGDPHQWDLV��
�$0,1� ������S���� DSXG 9$/6$1,��0$726,1+26��������S������

3RGHPRV� GL]HU� TXH� D� &RQVWLWXLomR� GH� ����� H� R� (VWDWXWR� GD� &ULDQoD� H�

DGROHVFHQWH� MXQWRV� IRUPDP� XP� VLVWHPD� GH� SURWHomR� FRP� YLVWDV� D� PLQLPL]DU� DV�

LQMXVWLoDV H� GHVLJXDOGDGHV HQIUHQWDGDV� SHODV� FULDQoDV� H� DGROHVFHQWHV� DOpP� GH�

SURWHJHU D� LQWHJULGDGH� H� RV� GLUHLWRV� GHVWHV� LQGLYtGXRV IUiJHLV�� HP� VLWXDomR� GH�

YXOQHUDELOLGDGH�H�GHVHQYROYLPHQWR��

2� (&$� �(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� FRQVDJUD� R� REMHWLYR� GD�

SURWHomR�LQWHJUDO�GD�FULDQoD�H�GR�DGROHVFHQWH��GH�WDO�IRUPD�TXH�FDGD�EUDVLOHLUR�TXH�

QDVoD SRVVD�WHU�DVVHJXUDGR�VHX�SOHQR�GHVHQYROYLPHQWR��GHVGH�DV�H[LJrQFLDV�ItVLFDV�

DWp�VHX�DSULPRUDPHQWR�PRUDO��VRFLDO�H�UHOLJLRVR��

1DV�SDODYUDV�GH�,VKLGD�

>���@ 2� (&$� p� XPD� FULDomR� FROHWLYD�� e� IUXWR� GH� XP� JUDQGH�PRYLPHQWR�� GH�
YiULDV�FDWHJRULDV��3RU�H[HPSOR��GR�0RYLPHQWR�GRV�0HQLQRV�H�0HQLQDV�GH�
5XDV� (OH� QDVFH� GD� FDSDFLGDGH� GD� LQGLJQDomR� GD� VRFLHGDGH�� +DYLD� XPD�
FUtWLFD�DR�H[FHVVR�GH�SRGHU�GR�PDJLVWUDGR�QR�DQWHULRU�&yGLJR�GH�0HQRUHV��
7RGDV� DV� FRQWULEXLo}HV� VH� UHIHULDP� DRV� GLUHLWRV� KXPDQRV�� &RVWXPD�VH�
PHQFLRQDU� TXH� IRL� D� SUiWLFD� TXH� IXQGDPHQWRX� D� OHL� PHQRULVWD�� �,6+,'$��
������S������

3DUD�VH�REMHWLYDU�HVVD�SURWHomR��KRXYH�D�FRQFHSomR�GH�TXH�SULQFtSLRV�VmR�SRU�

VXD�QDWXUH]D� HOHPHQWRV�GD�QRUPDWLYLGDGH�

2� SULQFtSLR� p�� SRLV�� SRU� GHILQLomR�� PDQGDPHQWR� QXFOHDU� GH� XP� VLVWHPD��
YHUGDGHLUR� DOLFHUFH� GHOH�� GLVSRVLomR� IXQGDPHQWDO� TXH� VH� LUUDGLD� VREUH�
GLIHUHQWHV� QRUPDV�� FRPSRQGR�OKHV� R� HVStULWR� H VHUYLQGR� GH� FULWpULR� SDUD
H[DWD�FRPSUHHQVmR�H�LQWHOLJrQFLD GHODV��H[DWDPHQWH�SRU�GHILQLU�D�OyJLFD�H�D�

� &RQIRUPH�R�DUW�����GR�(&$��HP�VXD�tQWHJUD��(VWD�/HL�GLVS}H�VREUH�D�SURWHomR�LQWHJUDO�j�FULDQoD�H�DR�
DGROHVFHQWH���%5$6,/��������



ϯϬ

UDFLRQDOLGDGH� GR� VLVWHPD� QRUPDWLYR�� FRQIHULQGR�OKH� D� W{QLFD� TXH OKH� Gi�
VHQWLGR�KDUP{QLFR���0(/2��������S�����

'HVWD�IRUPD��FRP D�SURPXOJDomR�GD�&) H� SRVWHULRUPHQWH� FRP�D�YLJrQFLD GR

(&$��TXH�SURJUDPRX�D�LPSOHPHQWDomR�GH�XP�VLVWHPD�GH�SURWHomR�DRV�YXOQHUiYHLV��

KRXYH� D� FRQVROLGDomR� GH� XPD� UXSWXUD GH� FRQFHSomR� VRFLDO� GD� LQIkQFLD��

HVSHFLDOPHQWH�DV�HOHQFDGDV�QR�DUWLJR���� � GR� UHIHULGR�(VWDWXWR�� TXH� UHFRQKHFHX�D�

FRQGLomR�GH�YXOQHUDELOLGDGH�GD�FULDQoD�H�DGROHVFHQWH�

2� SULQFtSLR� GD� SURWHomR� LQWHJUDO� DJUHJD R� HQWHQGLPHQWR� GH� TXH� D SURWHomR�

LQWHJUDO� p� D GHIHVD� GRV� YXOQHUiYHLV�� VHQGR� SULRULWiULD� D WRGD� H� TXDOTXHU� FULDQoD� H�

DGROHVFHQWH�� ]HODQGR� SHORV� VHXV� GLUHLWRV�� 2� SULQFtSLR� GD� SURWHomR� LQWHJUDO� HVWi�

SRVLWLYDGR�GH�IRUPD�LPSOtFLWD�QR�DUWLJR����GD�&)� �� DR�LQFOXLU�D�SURWHomR�GD�LQIkQFLD�H�

GD�PDWHULDOLGDGH�HQTXDQWR�XP�GLUHLWR�VRFLDO� H�DUWLJRV����H����GR�(&$��� DVVHJXUDQGR

DV� FULDQoDV� H� DGROHVFHQWHV� VHXV� GLUHLWRV� HQTXDQWR� LQGLYtGXRV� SHUWHQFHQWHV� DR�

(VWDGR�'HPRFUiWLFR�GH�'LUHLWR� REMHWLYDQGR�XP�GHVHQYROYLPHQWR�GLJQR�H� MXVWR�SDUD�

WRGRV��

$� &)�� HP� VHX� DUWLJR� ������ URPSHX� D� LGHLD� HQWmR� YLJHQWH GH� JDUDQWLDV� GH�

GLUHLWRV� DV� FULDQoDV� HP� VLWXDomR� LUUHJXODU� SDUD� FRQVWUXLU� D� FKDPDGD� 'RXWULQD� GD�

3URWHomR� ,QWHJUDO�� RQGH�� GH� IDWR� DV� FULDQoDV� H� RV� DGROHVFHQWHV�� SDVVDUDP� D� VHU�

VXMHLWRV�GH�GLUHLWRV�� WLWXODUHV� H� GHVWLQDWiULRV�GH�DEVROXWD�SULRULGDGH�� UHVSHLWDQGR�DV�

SHFXOLDULGDGHV�GH�XPD�SHVVRD�HP�GHVHQYROYLPHQWR�

$�'RXWULQD�GD�3URWHomR�,QWHJUDO IRL�FULDGD�FRP�R�LQWXLWR�GH SURWHJHU D�FULDQoD�

H�R�DGROHVFHQWH�GH�WDO�IRUPD�TXH�R�FRQMXQWR�GH�DUWLFXODo}HV�SRU�SDUWH�GR�(VWDGR�H�GD�

� $UW�� ��� 1D� LQWHUSUHWDomR� GHVWD� /HL� OHYDU�VH�mR� HP� FRQWD� RV� ILQV� VRFLDLV� D� TXH� HOD� VH� GLULJH�� DV�
H[LJrQFLDV� GR� EHP� FRPXP�� RV� GLUHLWRV� H� GHYHUHV� LQGLYLGXDLV� H� FROHWLYRV�� H� D� FRQGLomR� SHFXOLDU� GD�
FULDQoD�H�GR�DGROHVFHQWH�FRPR�SHVVRDV�HP�GHVHQYROYLPHQWR� �%5$6,/��������

�� $UW�����6mR�GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��D�DOLPHQWDomR��R�WUDEDOKR��D�PRUDGLD��R�WUDQVSRUWH��
R�OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j�LQIkQFLD��D�DVVLVWrQFLD�DRV�
GHVDPSDUDGRV��QD�IRUPD�GHVWD�&RQVWLWXLomR� �%5$6,/�������

�� 2�$UW�����Mi�IRL�WUDQVFULWR�QD�S�����GR�WUDEDOKR��2�$UW�����DERUGD�H[SUHVVDPHQWH�D�SURWHomR�LQWHJUDO�
QRV�VHJXLQWHV�WHUPRV��$�FULDQoD�H�R�DGROHVFHQWH�JR]DP�GH�WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV�LQHUHQWHV�j�
SHVVRD�KXPDQD��VHP�SUHMXt]R�GD�SURWHomR�LQWHJUDO�GH�TXH�WUDWD�HVWD�/HL��DVVHJXUDQGR�VH�OKHV��SRU�OHL�
RX�SRU�RXWURV�PHLRV�� WRGDV�DV�RSRUWXQLGDGHV�H�IDFLOLGDGHV��D�ILP�GH� OKHV�IDFXOWDU�R�GHVHQYROYLPHQWR�
ItVLFR��PHQWDO��PRUDO��HVSLULWXDO�H�VRFLDO��HP�FRQGLo}HV�GH�OLEHUGDGH�H�GH�GLJQLGDGH���%5$6,/��������

�� $UW����� e�GHYHU�GD�IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�FULDQoD��DR�DGROHVFHQWH�H�DR�
MRYHP�� FRP� DEVROXWD� SULRULGDGH�� R� GLUHLWR� j� YLGD�� j VD~GH�� j� DOLPHQWDomR�� j� HGXFDomR�� DR� OD]HU�� j�
SURILVVLRQDOL]DomR�� j� FXOWXUD�� j� GLJQLGDGH�� DR� UHVSHLWR�� j� OLEHUGDGH� H� j� FRQYLYrQFLD� IDPLOLDU� H�
FRPXQLWiULD�� DOpP� GH� FRORFi�ORV� D� VDOYR� GH� WRGD� IRUPD� GH� QHJOLJrQFLD�� GLVFULPLQDomR�� H[SORUDomR��
YLROrQFLD��FUXHOGDGH�H�RSUHVVmR���%5$6,/��������



ϯϭ

VRFLHGDGH� YDL GHVGH� D� FRQFHSomR� GH� SROtWLFDV� S~EOLFDV� H� SULRUL]DomR� GH� UHFHLWDV�

RUoDPHQWiULDV� DWp� D� UHDOL]DomR� GH� SURJUDPDV� GH� DWHQGLPHQWR LPSOHPHQWDGRV� SRU�

HQWLGDGHV� JRYHUQDPHQWDLV� RX� QmR� JRYHUQDPHQWDLV�� VHQGR� RV� LQIDQWHV�� VXMHLWRV� GH�

GLUHLWRV �,6+,'$��������

$]DPEXMD UHODWD�TXH�D�KLVWyULD GD�FULDQoD�p�PDUFDGD�SRU�LQ~PHUDV�VLWXDo}HV�

GH�YLROrQFLD��

$� WUDMHWyULD�SHUFRUULGD�SHOD�FULDQoD��DR� ORQJR�GD�KLVWyULD��YHP�PDUFDGD�SRU�
LQ~PHUDV� VLWXDo}HV� GH� YLROrQFLD�� UHIHUHQGDGDV��PXLWDV� YH]HV�� SHOR� SUySULR�
RUGHQDPHQWR�MXUtGLFR��$�SDUWLU�GD�&RQVWLWXLomR�)HGHUDO�GH�������QR�%UDVLO��D�
FULDQoD� DGTXLUH� R� ³VWDWXV´� GH� VXMHLWR� GH� GLUHLWRV�� GHVFRUWLQDQGR�VH� QRYR�
FHQiULR�� HPEDVDGR� QR� UHFRQKHFLPHQWR� GH� VXD� FRQGLomR� GH� SHVVRD� HP�
GHVHQYROYLPHQWR� H� GH� SULRULGDGH� DEVROXWD�� SULQFtSLRV� TXH� WrP� VHX�
QDVFHGRXUR� QD� 'RXWULQD� GD� 3URWHomR� ,QWHJUDO�� HP� FRQVRQkQFLD� FRP� D�
&RQYHQomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GD�&ULDQoD� �$=$0%8-$��
����� S�����

'HVWD�PDQHLUD��R�%UDVLO�VH�YLX�REULJDGR�D�DGRWDU�XP�VLVWHPD�GH�JDUDQWLDV�GH�

GLUHLWRV�jV�FULDQoDV�H�DGROHVFHQWHV��$SyV�D�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�GH�

������ UDWLILFDomR� GD�&RQYHQomR� GRV�'LUHLWRV� GD�&ULDQoD� H� FRP� D UHJXODPHQWDomR�

GDV� QRUPDV� SURJUDPiWLFDV� FRQVWLWXFLRQDLV� SHOR� (VWDWXWR� GD� &ULDQoD� H� GR�

$GROHVFHQWH� D�SDXWD�GD�LQIkQFLD�JDQKRX�UHSHUFXVVmR�H�WHYH�LQtFLR�D�LPSOHPHQWDomR�

GH�XPD�UHGH�GH�SURWHomR�j�LQIkQFLD�

��� $� /(,� 1��� ������������� $� 3527(d­2� ,17(*5$/� ¬6 &5,$1d$6� (�
$'2/(6&(17(6�9Ë7,0$6�'(�9,2/Ç1&,$

1R� SUHVHQWH� FDStWXOR� VH� HVWXGDUi DV� PLQXFLRVDV� UHJXODPHQWDo}HV� WUD]LGDV�

FRP�R�DGYHQWR�GD�/HL�Q����������������QR�WRFDQWH�jV�SRVWXUDV�LQVWLWXFLRQDLV�SDUD�TXH�

FXOPLQHP�QD�SURWHomR�LQWHJUDO�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD��

$�/HL�Q�������������� HVWDEHOHFH R�VLVWHPD�GH�JDUDQWLD�GRV GLUHLWRV�GD�FULDQoD�

H� GR�DGROHVFHQWH� YtWLPD�RX� WHVWHPXQKD�GH� YLROrQFLD�� UHJXODPHQWDQGR�HQWUH�RXWUDV�

TXHVW}HV��D�HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO�GDV FULDQoDV YtWLPDV GH�

DEXVR�VH[XDO�RX�WHVWHPXQKDV�GR�FDVR��REMHWLYDQGR�HYLWDU�VXD�³UHYLWLPL]DomR´��$OpP�

GLVVR�� D� SUHVHQWH� /HL� EXVFD� JDUDQWLU� RV� GLUHLWRV� GDV� FULDQoDV� H� DGROHVFHQWHV��

HVWDEHOHFHQGR TXH��VH�FRQVWDWDGR�TXH�R�LQIDQWH�HVWi�HP�ULVFR��D DXWRULGDGH�SROLFLDO�

UHTXLVLWDUi� j� DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV�



ϯϮ

SURFHGLPHQWRV� GH� LQYHVWLJDomR�� DV�PHGLGDV� GH� SURWHomR� SHUWLQHQWHV �$0,1�� HW� DO��

������

$V�LQRYDo}HV�OHJLVODWLYDV�LQWURGX]LGDV�SHOD�/HL�Q����������������VH�VRPDP�DV�

QRUPDV� Mi� H[LVWHQWHV�QR�QRVVR�RUGHQDPHQWR� MXUtGLFR�� LQVWLWXLQGR�PHFDQLVPRV�PDLV�

HILFD]HV� SDUD� D� DWXDomR� GR� 3RGHU� 3~EOLFR�� QD� SHUVSHFWLYD� GH� DVVHJXUDU�� XP�

DWHQGLPHQWR� PDLV FpOHUH�� TXDOLILFDGR� H� KXPDQL]DGR� DV� FULDQoDV� H� DGROHVFHQWHV��

YtWLPDV�RX�WHVWHPXQKDV�GH�DEXVR�VH[XDO �'LJLiFRPR��'LJLiFRPR��������

1DV�SDODYUDV�GH�9DOVDQL�H�0DWRVLQKRV�

$� SUiWLFD� GH� FULPHV� YLROHQWRV�� SULQFLSDOPHQWH� VH[XDLV�� DWLQJH� JUDQGH�
FDPDGD� GD� SRSXODomR� EUDVLOHLUD� H�� HP� HVSHFLDO�� FULDQoDV� H� DGROHVFHQWHV��
HP� UHJUD�� SHVVRDV� PDLV� YXOQHUiYHLV� D� HVWH� WLSR� GH� YLROrQFLD�� $� PDQHLUD�
FRPR� WHP�VLGR� WRPDGR�R�GHSRLPHQWR�GHVVDV�FULDQoDV�H�DGROHVFHQWHV��HP�
DPELHQWHV�GHVFRQKHFLGRV��GHOHJDFLD�RX�VDOD�GH�DXGLrQFLD�MXGLFLDO���VHP�TXH�
KDMD�SUHSDUR�WpFQLFR�GRV�RSHUDGRUHV�GR�GLUHLWR��WUD]�PDLRUHV�GDQRV�jTXHOHV��
FDXVDQGR�D�FKDPDGD�UHYLWLPL]DomR�VHFXQGiULD�RX�YLROrQFLD�LQVWLWXFLRQDO��HP�
TXH� D� YtWLPD� RX� WHVWHPXQKD� UHYLYH� WRGD� D� VLWXDomR� GH� YLRODomR� Mi�
H[SHULPHQWDGD�� +i�PXLWR� WHPSR�� WHP�VH� SHQVDGR� HP� IRUPDV� GH� SURSLFLDU�
HVVHV� GHSRLPHQWRV�� TXH�� PXLWDV� YH]HV�� VmR� D� ~QLFD� IRQWH� GH� SURYD�� VHP�
SURYRFDU� WDLV� HIHLWRV� GDQRVRV�� $� /HL� Q�� ������������ VLVWHPDWL]RX�� SHOD�
SULPHLUD� YH]�� RV� LQVWLWXWRV� GD� HVFXWD� HVSHFLDOL]DGD� H� GR� GHSRLPHQWR�
HVSHFLDO�� VHQGR�� SRUWDQWR�� LPSRUWDQWH� DYDQoR� SDUD� R� RUGHQDPHQWR� MXUtGLFR�
EUDVLOHLUR� �9$/6$1,��0$726,1+26��������S������

$� UHIHULGD� /HL�� DOpP� GH� DSULPRUDU� D� SURWHomR� H[SUHVVD� QR (&$�� HVSHFLILFD

TXDLV� DV� IRUPDV� GH� YLROrQFLD� H[LVWHQWHV� QR� RUGHQDPHQWR� MXUtGLFR�� VHMDP� HODV��

YLROrQFLD�ItVLFD��SVLFROyJLFD��VH[XDO RX�LQVWLWXFLRQDO� H[SUHVVDV�HP�VHX DUW����� ��

$�YLROrQFLD�VRIULGD�SRU�FULDQoDV�H�DGROHVFHQWHV��LQGHSHQGH�GH�TXDO�VHMD��p�XP�

IHQ{PHQR�GH�H[WUHPD�JUDYLGDGH��TXH�SRGH�JHUDU� LQ~PHUDV�FRQVHTXrQFLDV� D HVVHV�

LQGLYtGXRV�� XOWUDSDVVDQGR� RV� GDQRV�PHUDPHQWH� ItVLFRV �9$/6$1,�� 0$726,1+26��

������

$�ILP�GH�UHSHOLU H�SUHYHQLU�WDLV�FRQGXWDV�R�(&$�DVVHJXUD�SROtWLFDV�HVSHFtILFDV�

SRU� PHLR� GD� RULHQWDomR� H� DSRLR� VRFLRIDPLOLDU�� SURWHomR� MXUtGLFR� VRFLDO�� DSRLR�

VRFLRHGXFDWLYR�� VHUYLoRV� HVSHFLDLV� GH� SUHYHQomR� H� DWHQGLPHQWR� PpGLFR� H�

�� $UW���R 3DUD�RV�HIHLWRV�GHVWD�/HL��VHP�SUHMXt]R�GD�WLSLILFDomR�GDV�FRQGXWDV�FULPLQRVDV��VmR�IRUPDV�
GH�YLROrQFLD�
,� � YLROrQFLD� ItVLFD�� HQWHQGLGD� FRPR� D� DomR� LQIOLJLGD� j� FULDQoD� RX� DR� DGROHVFHQWH� TXH� RIHQGD� VXD�
LQWHJULGDGH�RX�VD~GH�FRUSRUDO�RX�TXH�OKH�FDXVH�VRIULPHQWR�ItVLFR�
,,�� YLROrQFLD�SVLFROyJLFD� ������
,,,�� YLROrQFLD�VH[XDO��HQWHQGLGD�FRPR�TXDOTXHU�FRQGXWD�TXH�FRQVWUDQMD�D�FULDQoD�RX�R�DGROHVFHQWH�D�
SUDWLFDU�RX�SUHVHQFLDU�FRQMXQomR�FDUQDO�RX�TXDOTXHU�RXWUR�DWR�OLELGLQRVR��LQFOXVLYH�H[SRVLomR�GR�FRUSR�
HP�IRWR�RX�YtGHR�SRU�PHLR�HOHWU{QLFR�RX�QmR��TXH�FRPSUHHQGD� ��������%5$6,/��������



ϯϯ

SVLFROyJLFR�jV�YtWLPDV�GH�YLROrQFLD�VH[XDO��R�TXH�VH�DOWHUD�FRP�D�QRYD�UHGDomR�GDGD�

SHOD�/HL�Q��������������HP�VHX�DUW������TXH�FRQWD�FRP����LQFLVRV�

3HOD� SULPHLUD� YH]�� XPD� /HL� UHIHUH�VH�H[SUHVVDPHQWH� j UHGH GH�SURWHomR� jV�

FULDQoDV�H�DRV�DGROHVFHQWHV��]HODQGR�SDUD�TXH�WRGDV�DV�QHFHVVLGDGHV�GRV�LQIDQWHV�

VHMDP�DVVHJXUDGDV�� DOpP�GH� OKHV� DWHQGHU� SURQWDPHQWH� H� GH� LPHGLDWR �'LJLiFRPR��

'LJLiFRPR��������

$V�FULDQoDV�H�DGROHVFHQWHV�SRVVXHP�GLUHLWRV�IXQGDPHQWDLV�SUySULRV�j�SHVVRD�

KXPDQD�� VHQGR�OKHV� DVVHJXUDGR�D�SURWHomR� LQWHJUDO�� YLYHQGR� VHP�YLROrQFLD�� WHQGR�

VXD� VD~GH� ItVLFD� H� PHQWDO�� H� VHX� GHVHQYROYLPHQWR� PRUDO�� LQWHOHFWXDO� H� VRFLDO�

SUHVHUYDGRV��JR]DQGR�GH�GLUHLWRV�HVSHFtILFRV�D�FRQGLomR�GH�YtWLPDV�RX�WHVWHPXQKDV�

0XULOOR�-RVp�'LJLiFRPR�H�(GXDUGR�'LJLiFRPR�PHQFLRQDP�

3DUD�WDQWR��D�/HL�LQVWLWXL��EDVLFDPHQWH������GXDV��IRUPDV�LJXDOPHQWH�YiOLGDV�
SDUD� FROHWD� GH� SURYD� MXQWR� D� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX�
WHVWHPXQKDV� GH� YLROrQFLD� QR� kPELWR� GR� LQTXpULWR� SROLFLDO� RX� SURFHVVR�
MXGLFLDO� D�HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO��D�VHUHP�UHDOL]DGRV�
SRU�SURILVVLRQDLV�TXDOLILFDGRV��HP�ORFDO�DGHTXDGR�H�UHVSHLWDQGR�R�³WHPSR´�H�
RV�GHVHMRV�H�RSLQL}HV�GD� FULDQoD�DGROHVFHQWH� �DUW�� ����� SDVVDQGR�D�HVFXWD�
SHUDQWH�D�DXWRULGDGH�SROLFLDO�RX�MXGLFLiULD�D�VHU�UHFRQKHFLGD�FRPR�XP�GLUHLWR�
GDTXHOD��H�QmR�XPD�REULJDomR���',*,È&202��',*,È&202�������S�����

3DUD�TXH�QmR�DFRQWHoD�D�³UHYLWLPL]DomR´��DV FULDQoDV�RX�DGROHVFHQWHV YtWLPDV

RX�WHVWHPXQKDV GH�YLROrQFLD�VH[XDO�VHUmR�RXYLGDV SRU�PHLR�GH�HVFXWD�HVSHFLDOL]DGD�

H� GHSRLPHQWR� HVSHFLDO� FRP� R� LQWXLWR� GH� HVFODUHFHU� RV� IDWRV� H� SXQLU� R� DJUHVVRU��

VHQGR�OKHV�DVVHJXUDGR�DV�PHGLGDV�SURWHWLYDV�FRQWUD�R�DXWRU�GD�YLROrQFLD�

$� HVFXWD� HVSHFLDOL]DGD� UHIHULGD� QR� SDUiJUDIR� DQWHULRU� p� R� SURFHGLPHQWR� GH�

HQWUHYLVWD� VREUH� VLWXDomR� GH� YLROrQFLD UHDOL]DGDV FRP� FULDQoDV� H� DGROHVFHQWHV�

SHUDQWH� yUJmR� GD� UHGH� GH� SURWHomR�� UHODWDQGR� HVWULWDPHQWH� R� QHFHVViULR� SDUD� R�

FXPSULPHQWR� GH� VXD� ILQDOLGDGH�� HVWDQGR� HVSHFLILFDGD� QR� DUWLJR� ��� GD� /HL� Q���

��������������

�� $UW�� �R (VFXWD� HVSHFLDOL]DGD� p� R� SURFHGLPHQWR� GH� HQWUHYLVWD� VREUH� VLWXDomR� GH� YLROrQFLD� FRP�
FULDQoD� RX� DGROHVFHQWH� SHUDQWH� yUJmR� GD� UHGH� GH� SURWHomR�� OLPLWDGR� R� UHODWR� HVWULWDPHQWH� DR�
QHFHVViULR�SDUD�R�FXPSULPHQWR�GH�VXD�ILQDOLGDGH� �%5$6,/� ������



ϯϰ

8PD� YH]� FRQVWDWDGR� TXH� D� FULDQoD� RX� R� DGROHVFHQWH� HVWi� HP� ULVFR�� D�

$XWRULGDGH� 3ROLFLDO� UHTXLVLWDUi� j� $XWRULGDGH� -XGLFLDO�� HP� TXDOTXHU� PRPHQWR� GRV�

SURFHGLPHQWRV�GH�LQYHVWLJDomR�DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV���

2� GHSRLPHQWR� SHVVRDO� SRU� VXD� YH]� FRQVLVWH� QR� SURFHGLPHQWR� GH� RLWLYD� GH�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH� YLROrQFLD� SHUDQWH� DXWRULGDGH�

SROLFLDO�RX�MXGLFLiULD��VHQGR�WUDPLWDGD�HP�VHJUHGR�GH�MXVWLoD� (VVH�SURFHGLPHQWR�WHP�

R�LQWXLWR�GH�DPHQL]DU�D�GLILFXOGDGH�TXH�FULDQoDV�H�DGROHVFHQWHV�SRVVXHP�HP�SUHVWDU�

H� VXVWHQWDU VHXV� GHSRLPHQWRV�� FRQIRUPH� PHQFLRQD� R DUWLJR� ��� GD� /HL� Q���

��������������

$� /HL� Q��� ������������ DVVHJXUD� TXH� DV FULDQoDV� RX� DGROHVFHQWHV VHUmR

UHVJXDUGDGRV GH� TXDLVTXHU� FRQWDWR FRP� R� DFXVDGR�� DLQGD� TXH� YLVXDO�� RX� FRP�

TXDOTXHU� SHVVRD� TXH� DSUHVHQWH� DPHDoD�� FRDomR� RX� FRQVWUDQJLPHQWR��� VHQGR� D�

HVFXWD�HVSHFLDOL]DGD�H�R�GHSRLPHQWR�HVSHFLDO� UHDOL]DGRV�HP�ORFDO�DSURSULDGR��FRP�

SULYDFLGDGH��� UHDOL]DQGR�VH�XPD�~QLFD�YH]�FRPR�SURYD�DQWHFLSDGD��� (P�TXH�SHVH�

D�PHGLGD� UHWRPH�D�PHPyULD�GD�YLROrQFLD�� R�PRGR�GH�FRQGXomR�GR� UHODWR�PLWLJD�D�

�� $UW�����&RQVWDWDGR�TXH�D�FULDQoD�RX�R�DGROHVFHQWH�HVWi�HP�ULVFR��D�DXWRULGDGH�SROLFLDO�UHTXLVLWDUi�j�
DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV� SURFHGLPHQWRV� GH� LQYHVWLJDomR� H�
UHVSRQVDELOL]DomR�GRV�VXVSHLWRV��DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV��HQWUH�DV�TXDLV�
,� � HYLWDU� R� FRQWDWR� GLUHWR� GD� FULDQoD� RX� GR� DGROHVFHQWH� YtWLPD� RX� WHVWHPXQKD� GH� YLROrQFLD� FRP� R�
VXSRVWR�DXWRU�GD�YLROrQFLD�
,,� � VROLFLWDU� R� DIDVWDPHQWR� FDXWHODU� GR� LQYHVWLJDGR� GD� UHVLGrQFLD� RX� ORFDO� GH� FRQYLYrQFLD�� HP� VH�
WUDWDQGR�GH�SHVVRD�TXH�WHQKD�FRQWDWR�FRP�D�FULDQoD�RX�R�DGROHVFHQWH�
,,,� � UHTXHUHU� D� SULVmR� SUHYHQWLYD� GR� LQYHVWLJDGR�� TXDQGR� KRXYHU� VXILFLHQWHV� LQGtFLRV� GH� DPHDoD� j�
FULDQoD�RX�DGROHVFHQWH�YtWLPD�RX�WHVWHPXQKD�GH�YLROrQFLD�
,9�� VROLFLWDU�DRV�yUJmRV�VRFLRDVVLVWHQFLDLV�D�LQFOXVmR�GD�YtWLPD�H�GH�VXD�IDPtOLD�QRV�DWHQGLPHQWRV�D�
TXH�WrP�GLUHLWR�
9� � UHTXHUHU� D� LQFOXVmR� GD� FULDQoD� RX� GR� DGROHVFHQWH� HP� SURJUDPD� GH� SURWHomR� D� YtWLPDV� RX�
WHVWHPXQKDV�DPHDoDGDV��H
9,� � UHSUHVHQWDU� DR�0LQLVWpULR� 3~EOLFR� SDUD� TXH� SURSRQKD� DomR� FDXWHODU� GH� DQWHFLSDomR� GH� SURYD��
UHVJXDUGDGRV� RV� SUHVVXSRVWRV� OHJDLV� H� DV� JDUDQWLDV� SUHYLVWDV� QR� DUW�� �R GHVWD� /HL�� VHPSUH� TXH� D�
GHPRUD�SRVVD�FDXVDU�SUHMXt]R�DR�GHVHQYROYLPHQWR�GD�FULDQoD�RX�GR�DGROHVFHQWH� �%5$6,/��������

�� $UW�� �R 'HSRLPHQWR� HVSHFLDO� p� R� SURFHGLPHQWR� GH� RLWLYD� GH� FULDQoD� RX� DGROHVFHQWH� YtWLPD� RX�
WHVWHPXQKD�GH�YLROrQFLD�SHUDQWH�DXWRULGDGH�SROLFLDO�RX�MXGLFLiULD� �%5$6,/��������

�� $UW���R $�FULDQoD�RX�R�DGROHVFHQWH�VHUi�UHVJXDUGDGR�GH�TXDOTXHU�FRQWDWR��DLQGD�TXH�YLVXDO��FRP�R�
VXSRVWR� DXWRU� RX� DFXVDGR�� RX� FRP� RXWUD� SHVVRD� TXH� UHSUHVHQWH� DPHDoD�� FRDomR� RX�
FRQVWUDQJLPHQWR� �%5$6,/�������

�� $UW�� ��� $� HVFXWD� HVSHFLDOL]DGD� H� R� GHSRLPHQWR� HVSHFLDO� VHUmR� UHDOL]DGRV� HP� ORFDO� DSURSULDGR� H�
DFROKHGRU�� FRP� LQIUDHVWUXWXUD� H� HVSDoR� ItVLFR� TXH� JDUDQWDP� D� SULYDFLGDGH� GD� FULDQoD� RX� GR�
DGROHVFHQWH�YtWLPD�RX�WHVWHPXQKD�GH�YLROrQFLD� �%5$6,/��������

�� $UW�� ���2�GHSRLPHQWR�HVSHFLDO� UHJHU�VH�i� SRU� SURWRFRORV� H�� VHPSUH� TXH�SRVVtYHO�� VHUi� UHDOL]DGR�
XPD� ~QLFD� YH]�� HP� VHGH� GH� SURGXomR� DQWHFLSDGD� GH� SURYD� MXGLFLDO�� JDUDQWLGD� D� DPSOD� GHIHVD� GR�
LQYHVWLJDGR� �%5$6,/��������



ϯϱ

H[SRVLomR� H� R� FRQVWUDQJLPHQWR�� TXH� WRUQDULDP� D� FRQGXWD� GR� 6LVWHPD� GH� -XVWLoD�

LPSUXGHQWH�

0DULD�5HJLQD�)D\�GH�$]DPEXMD�H�0DULD�+HOHQD�0DULDQWH�)HUUHLUD�PHQFLRQDP�

TXH�

>���@� $� PHWRGRORJLD� GH� LQTXLULomR� SURSRVWD�� EXVFD� R� 6XEVWLWXWLYR��
SULQFLSDOPHQWH�� D� UHVSRQVDELOL]DomR� GR� DJUHVVRU�� FRP� R� REMHWLYR� GH� QmR�
GHL[DU�LPSXQHV�RV�FULPHV�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�QDV�VLWXDo}HV�HP�
TXH�QmR�H[LVWDP�WHUFHLURV�DGXOWRV�FRPR�WHVWHPXQKDV��RX�TXDQGR�QmR�KDMD�
LQGtFLRV�PDWHULDLV� UHYHODGRV�SHOD�SHUtFLD�PpGLFD�� �$=$0%8-$��)(55(,5$
������S������

$� /HL� Q��� ������������ HVWDEHOHFH� XP� VLVWHPD� GH� JDUDQWLD� GH� GLUHLWRV� DV

FULDQoDV�H�DRV DGROHVFHQWHV� YtWLPDV RX� WHVWHPXQKD�GH�YLROrQFLD�VH[XDO��SRU�PHLR�

GD� SUiWLFD� GH� GHSRLPHQWR� TXH� YLVD� UHGX]LU� SRVVtYHLV� GDQRV� GHFRUUHQWHV� GH� XP�

PpWRGR�GH�LQTXLULomR�LPSUXGHQWH��6mR����DUWLJRV��QRV�TXDLV�VH�SHUFHEH�R�LQWXLWR�GR�

OHJLVODGRU�GH�HVWDEHOHFHU�SURFHGLPHQWRV�GH�GHSRLPHQWR�TXH�DVVHJXUHP D�SURWHomR�

LQWHJUDO�D�FULDQoDV�H�DGROHVFHQWHV�H[SRVWRV�j�VLWXDomR�GH�YtWLPDV RX� WHVWHPXQKDV�

GH�DEXVR�VH[XDO��FRP�DEVROXWD�SULRULGDGH�H�FHOHULGDGH��GH�IRUPD�D�HYLWDU�WUDXPDV�RX�

PDUFDV� SVLFROyJLFDV� TXH� SRVVDP� YLU� SURMHWDU� DLQGD�PDLV� RV� GDQRV� GHFRUUHQWHV� GR�

DEXVR VRIULGR�

6mR�FDGD�YH]�PDLV�IUHTXHQWHV��HVWXGRV�TXHP�GHPRQVWUDP�TXH�RV�LQGLYtGXRV�

TXH� SDVVDUDP� SRU� XPD� VLWXDomR� GH� YLROrQFLD�� VHMD� HOD� TXDO� IRU�� FRPR� YtWLPD� RX�

WHVWHPXQKD��SRGHP VRIUHU�DOJXP�WLSR�GH� WUDXPD��TXH�R�DFRPSDQKDUi�SDUD�R� UHVWR�

GH�VXD�YLGD��$VVLP��R�3RGHU�-XGLFLiULR��DPSDUDGR�QD�OHJLVODomR�YLJHQWH�DVVHJXUD�R�

DFRPSDQKDPHQWR� GDV� FULDQoDV� H� DGROHVFHQWHV� SRU� SURILVVLRQDLV� HVSHFLDOL]DGRV��

FRPR�SVLFyORJDV�H�DVVLVWHQWHV�VRFLDLV� UHDOL]DQGR�DFRPSDQKDPHQWRV��FRP�R� LQWXLWR�

GH�DPHQL]DU�R�HYHQWR�GDQRVR �9$/6$1,��0$726,1+26��������

'HVWD� IRUPD��SHUFHEH�VH�TXH� FRP�R�DGYHQWR�GD�/HL�Q��� �������������KRXYH�

XPD�PDLRU� SUHRFXSDomR� S~EOLFD� FRP� D� FULDQoD� H� R� DGROHVFHQWH�� FRP� R� LQWXLWR� GH�

HYLWDU�H�PLWLJDU�R�WUDXPD�GHVVHV�LQGLYtGXRV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH��RV�TXDLV�

WDOYH]�MDPDLV�HVTXHoDP�R�KRUURU�TXH�SDVVDUDP�QDV�³PmRV´�GH�VHX�DJUHVVRU�



ϯϲ

$LQGD�SRGH�VH SHUFHEHU�TXH�D�QRYD�/HL�HP�VHX�DUW������LQFLVR�,,��� DVVHJXUD�D�

SURWHomR GR� LQIDQWH� QR� WRFDQWH� DR� DIDVWDPHQWR� GR� DJUHVVRU� GR� kPELWR� IDPLOLDU��

TXDQGR�GD�VXVSHLWD�GD�SUiWLFD�GR�DEXVR�VH[XDO�

'HVWD� IRUPD�� YHULILFD�VH� TXH� D� SUHVHQWH� /HL� DOpP� GR� FXLGDGR� QD� FROHWD� GR

GHSRLPHQWR� HVSHFLDO� GD� FULDQoD� H� GR� DGROHVFHQWH�� WDPEpP� VH� SUHRFXSRX� HP�

UHJXODPHQWDU� D� SURWHomR� QR� kPELWR� IDPLOLDU�� HVSHFLDOPHQWH� TXDQGR� R� DJUHVVRU� p�

SHVVRD�GR�FRQYtYLR�GR�LQIDQWH�H�RX�SUy[LPR�D�HOH��

�� $UW������&RQVWDWDGR�TXH�D�FULDQoD�RX�R�DGROHVFHQWH�HVWi�HP�ULVFR��D�DXWRULGDGH�SROLFLDO�UHTXLVLWDUi�j�
DXWRULGDGH� MXGLFLDO� UHVSRQViYHO�� HP� TXDOTXHU� PRPHQWR� GRV� SURFHGLPHQWRV� GH� LQYHVWLJDomR� H�
UHVSRQVDELOL]DomR�GRV�VXVSHLWRV��DV�PHGLGDV�GH�SURWHomR�SHUWLQHQWHV��HQWUH�DV�TXDLV��
,,� � VROLFLWDU� R� DIDVWDPHQWR� FDXWHODU� GR� LQYHVWLJDGR� GD� UHVLGrQFLD� RX� ORFDO� GH� FRQYLYrQFLD�� HP� VH�
WUDWDQGR�GH�SHVVRD�TXH�WHQKD�FRQWDWR�FRP�D�FULDQoD�RX�R�DGROHVFHQWH� �%5$6,/��������



ϯϳ

� $�3527(d­2�,17(*5$/�'$6�9Ë7,0$6�'(�9,2/Ç1&,$�6(;8$/

1HVWH�PRPHQWR��D�SUHVHQWH�SHVTXLVD�GHGLFDU�VH�i�D�DERUGDJHP�GR�SURFHVVR�

GH� LPSOHPHQWDomR�GR�GHSRLPHQWR� HVSHFLDO� GH� FULDQoDV�H� DGROHVFHQWHV� D� SDUWLU� GD�

SURPXOJDomR�GD�/HL�Q����������������DSUHVHQWDQGR�DR� ORQJR�GR�FDStWXOR�RV�GDGRV�

FROHWDGRV�D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�MXQWR�j &RPDUFD�GH�*LUXi�56�

3DUD�PHOKRU� VH� HQWHQGHU� D� ILQDOLGDGH� GR� DGYHQWR� GD� /HL� Q��� ������������� R�

SULPHLUR� WySLFR� HVWXGDGR� VH� DERUGDUi� j PLWLJDomR� GR� WUDXPD� jV� FULDQoDV� H�

DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO��DV�TXDLV�GHSRLV�GR�LQFLGHQWH�GDQRVR��VmR�

DFRPSDQKDGDV� SRU� DVVLVWHQWHV� VRFLDLV� H� SVLFyORJDV� SDUD� R� ILP� GH� HYLWDU� VXD

³UHYLWLPL]DomR´�

(P�XP�VHJXQGR�PRPHQWR� VH�HVWXGDUi�R�LQWXLWR GD�UHIHULGD�/HL��XPD�YH]�TXH�

HVVD�SRVVXL�FRPR�ILQDOLGDGH�SULQFLSDO HYLWDU D�³UHYLWLPL]DomR´ GRV�LQIDQWHV��SDUD�TXH�

R�TXH�SDVVDUDP�QmR�³UHVSLQJXH´ HP�VHX�IXWXUR��SUHMXGLFDQGR�VHX�GHVHQYROYLPHQWR��

e� QRWyULR� TXH� WUDXPDV� FRPR� HVVH� VmR� GLItFHLV� GH� HVTXHFHU�� EXVFDQGR�VH�

DVVLP�� FRP� D� LPSOHPHQWDomR� GR� GHSRLPHQWR� HVSHFLDO� MXQWR� DV� &RPDUFDV� TXH� DV�

FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD VH[XDO QmR�WHQKDP�TXH�VHU�VXEPHWLGDV�

YiULDV� YH]HV� SRU� LQTXLULo}HV�� UHYLYHQGR� H� UHOHPEUDQGR� R� KRUURU� SDVVDGR�� DOpP� GH�

SRVVXtUHP�GLILFXOGDGHV�GH�VXVWHQWDU�VHXV�GHSRLPHQWRV�

��� $�0,7,*$d­2�'2�75$80$�¬6�&5,$1d$6�(�$'2/(6&(17(6�9Ë7,0$6�'(�

9,2/Ç1&,$�6(;8$/�-8172�$2�6,67(0$�'(�-867,d$

3HQVDU� HP� XP� 6LVWHPD� GH� -XVWLoD� UHPHWH� DXWRPDWLFDPHQWH� j� LGHLD�

UHSDUDGRUD� GH� HUURV�� UHVWDXUDGRUD� GH� VWDWXV� TXH�� SRU� DOJXP� PRWLYR� IRUDP�

GHVLTXLOLEUDGRV�� 1HVVH� QRUWH�� SHQVDU� D� PLWLJDomR� GR� WUDXPD� jTXHODV� FULDQoDV� H�

DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�VH[XDO�MXQWR�DR�6LVWHPD�GH�-XVWLoD��p�XPD�PHGLGD�

QHFHVViULD� SDUD� SUHVHUYDomR� GD� LQWHJULGDGH� VXEMHWLYD� GD� YtWLPD� TXH� Mi� FDUUHJD� DV�

PDUFDV� GD� UXSWXUD� GH� VXD� LQWHJULGDGH� QD� PHPyULD� H� TXH� QHP� VHPSUH� FRQVHJXH�

UHWLUi�ODV�GDV�FHQDV�GD�YLGD�

$� YLROrQFLD� WHP� VLGR� DSUHVHQWDGD� DWXDOPHQWH� FRPR� XP� JUDYH� SUREOHPD� GH�

VD~GH�H�D�H[SRVLomR�j�YLROrQFLD�HQWHQGLGD�FRPR�XP�IDWRU�GH�ULVFR�SDUD�SUREOHPDV�



ϯϴ

GH�VD~GH��VREUHWXGR�HP�FULDQoDV�H�DGROHVFHQWHV��(QWUH�DV�GLIHUHQWHV�YLROrQFLDV�TXH�

SRGHP� DFRPHWHU� FULDQoDV� H� DGROHVFHQWHV�� HQFRQWUD�VH� R� DEXVR� VH[XDO�� (VWD�

YLROrQFLD� WHP�VLGR�FRQVLGHUDGD��QD�DWXDOLGDGH��XP�SUREOHPD�GH�VD~GH�S~EOLFD��HP�

GHFRUUrQFLD� GR� FUHVFHQWH� Q~PHUR� GH� LGHQWLILFDo}HV� H� QRWLILFDo}HV� QR� 6LVWHPD� GH�

-XVWLoD �6È��&8572��%25',1��3$8/$� ������

e�FRPSOH[D�D�VLWXDomR�YLYLGD�SRU�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�DEXVR�

VH[XDO�� PDUFDGD� SHOD� VLWXDomR� YLROHQWD� H� WUDXPiWLFD�� 3DUD� TXH� HVVH� WUDXPD� VHMD�

DPHQL]DGR�� p� QHFHVViULR� XP� WUDEDOKR� WHUDSrXWLFR�� SDUD� TXH� R� LQIDQWH� SRVVD�

GLIHUHQFLDU�D�UHODomR�GH�DGXOWR�H�FULDQoD��TXH�VH�FRQIXQGH�TXDQGR HVWH�p�YtWLPD�GR�

DJUHVVRU �$53,1,��6,48(,5$��6$9(*1$*2��������

0XLWDV� YH]HV�� RV� FDVRV�GH� YLROrQFLD� VH[XDO�� FKHJDP�DR�6LVWHPD�GH� -XVWLoD�

PHGLDQWH� R� DWHQGLPHQWR� GR� &RQVHOKR� 7XWHODU�� GD� 'HOHJDFLD� GH� 3ROtFLD� RX� QDV�

GLVSXWDV� IDPLOLDUHV� HQYROYHQGR� JXDUGD�� YLVLWDV� RX� SURFHVVRV� GH� VXVSHQVmR� H�

GHVWLWXLomR�GR�SRGHU�IDPLOLDU��$=$0%8-$��������

2� HVWUHVVH� SVLFROyJLFR� TXH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�

VH[XDO� VRIULDP� FRP� RV� DQWHULRUHV� PpWRGRV� GH� LQTXLULomR� HUDP� HQYROYLGRV� SRU�

FRQWUDGLWyULRV�� YHUJRQKD�� UDLYD�� GRU�� UHVVHQWLPHQWR�� SDVVDQGR� YiULDV� YH]HV� SRU�

SURFHGLPHQWRV� TXH�DV ID]LDP� OHPEUDU� GR�TXH�SDVVDUDP �6$1726��*21d$/9(6��

������

'HVWD�IRUPD��D�QRYD�/HL� LQWURGX]LGD�QR�RUGHQDPHQWR� MXUtGLFR SRVVXL�R� LQWXLWR�

GH� HYLWDU� D� ³UHYLWLPL]DomR´ GHVVDV� FULDQoDV� H� DGROHVFHQWHV�� H� DPHQL]DU� DV�

GLILFXOGDGHV�TXH�HVWHV�SRVVXHP�HP�VXVWHQWDU�VHXV�GHSRLPHQWRV�GXUDQWHV�DV�YiULDV�

IDVHV�GD�LQYHVWLJDomR�

2� GHSRLPHQWR� SHVVRDO� RULJLQRX�VH� QR� SUySULR� 6LVWHPD� GH� -XVWLoD�� SHOD�

LQLFLDWLYD�GR�6U��-RVp�$QWRQLR�'DOWRp�&H]DU��� -XL]�GH�'LUHLWR�GD�9DUD�GD� ,QIkQFLD�H�

-XYHQWXGH�GH�3RUWR�$OHJUH� QR�DQR�GH�������HP� UD]mR�GDV�YiULDV�GLILFXOGDGHV�HP�

TXH�R�PDJLVWUDGR�VH�GHSDUDYD�TXDQGR�GDV UHDOL]Do}HV�GDV�LQTXLULo}HV�GH�FULDQoDV�H�

DGROHVFHQWHV�YtWLPDV�GH�DEXVR�VH[XDO�

&RP� R� SDVVDU� GRV� DQRV�� H� R� DXPHQWR� GRV� FDVRV� GH� YLROrQFLD� VH[XDO�� RV�

7ULEXQDLV�GH�-XVWLoD�D�SDUWLU GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�± &1-� XWLOL]DUDP�VH�GR�

PpWRGR� GH� LQTXLULomR� GRV� LQIDQWHV�� SRU� PHLR� GD� 5HVROXomR� Q��� ��������� LQWLWXODGD�

Ϯϭ 'LVSRQtYHO� HP�� �KWWS���MLM�WMUV�MXV�EU�FLM�SKS"SDJLQD FLM�GHSRLPHQWR�HVSHFLDO!�� $FHVVR� HP�� ��� MXQ��
�����



ϯϵ

FRPR� GHSRLPHQWR� HVSHFLDO�� REMHWLYDQGR� D� SURWHomR� LQWHJUDO� GH� FULDQoDV� H�

DGROHVFHQWHV��'25,*21��9,9(/$��������

$VVLP�� D SDUWLU GD� 5HVROXomR� ��������� VH� SRGH� SHUFHEHU� TXH� PHVPR�

DQWHULRUPHQWH�D�HQWUDGD�HP�YLJRU�GD�/HL�Q��������������� DV�&RPDUFDV�GR�(VWDGR GR�

5LR� *UDQGH� GR� 6XO� Mi� UHDOL]DYDP� D� RLWLYD� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH�

DEXVRV�VH[XDLV��SRU�PHLR�GR�GHSRLPHQWR�VHP�GDQR�

&255(,d­2 3$5&,$/� &5,0(6 &2175$ $ ',*1,'$'( 6(;8$/�
9Ë7,0$ 0(125� '(32,0(172 6(0 '$12� � $ SURYLGrQFLD WRPDGD SHOD
0DJLVWUDGD GH RULJHP� FRQTXDQWR UHVSHLWiYHO GLDQWH GR YLpV GD FHOHULGDGH
SURFHVVXDO� HQFRQWUD yELFH LQWUDQVSRQtYHO QD SUHSRQGHUkQFLD� QR FDVR
FRQFUHWR� GR SULQFtSLR GD SURWHomR LQWHJUDO GRV LQWHUHVVHV GD FULDQoD H GR
DGROHVFHQWH� SUHFHLWXDGR QR DUW� ��� GD &RQVWLWXLomR )HGHUDO� (P UD]mR
GLVVR� D RLWLYD GD RIHQGLGD VHJXQGR D PHWRGRORJLD HVSHFLDO GR 3URMHWR
'HSRLPHQWR VHP 'DQR p PHGLGD TXH VH LPS}H SRU FRQFUHWL]DU D DWXDomR
SRVLWLYD GR (VWDGR FRP HVFRSR GH DVVHJXUDU D SULPD]LD GRV LQWHUHVVHV GRV
PHQRUHV YtWLPDV GH DEXVR VH[XDO� $OXGLGD WpFQLFD� GLDQWH GD VXSUHPDFLD GR
GLUHWR HQYROYLGR� FRQWULEXL SDUD R DYDQoR GD SUHVWDomR MXULVGLFLRQDO VHJXQGR
UHOHYDQWH FRQWH[WR VRFLDO TXH UHFODPD QHFHVViULR UHVJXDUGR GD VDQLGDGH
SVLFROyJLFD GRV OHVDGRV� GHVWLQDWiULRV GH DPSDUR H[FHSFLRQDO SRU QRVVD
RUGHP MXUtGLFD� &RUUHLomR SDUFLDO MXOJDGD SURFHGHQWH� &255(,d­2
3$5&,$/ 3529,'$� �5,2 *5$1'( '2 68/� ��������

(VWH MXOJDGR RFRUUHX QR DQR GH ����� QD 2LWDYD &kPDUD &ULPLQDO GR 7ULEXQDO

GH -XVWLoD GR (VWDGR GR 5LR *UDQGH GR 6XO� SRVVXLQGR FRPR UHODWRU R 'U� 'iOYLR

/HLWH 'LDV 7HL[HLUD� R TXDO� HP VHX MXOJDPHQWR� PHQFLRQD TXH R GHSRLPHQWR VHP

GDQR p PHGLGD TXH VH LPS}H SDUD FRQFUHWL]DU D DWXDomR SRVLWLYD GR (VWDGR�

DVVHJXUDQGR RV LQWHUHVVHV GD YtWLPD H VXD SURWHomR�

e GH VH REVHUYDU� WDPEpP R MXOJDGR GD 6pWLPD &kPDUD &ULPLQDO GR 7ULEXQDO

GH -XVWLoD GR (VWDGR GR 5LR *UDQGH GR 6XO� RFRUULGR HP ����� GR TXDO p UHODWRUD D

'UD� 1DHOH 2FKRD 3LD]]HWD� TXH PHQFLRQD TXH PHVPR QDTXHOD pSRFD QmR VHQGR

REULJDWyULD D WpFQLFD GR GHSRLPHQWR VHP GDQR� D UHDOL]DomR GHVWH SURFHGLPHQWR HVWi

DPSDUDGR DR SULQFtSLR GD EXVFD SHOD YHUGDGH UHDO� SULYLOHJLDQGR D SURWHomR LQWHJUDO

GR LQIDQWH YtWLPD GH YLROrQFLD�

0$1'$'2 '( 6(*85$1d$ 35(9(17,92� 352'8d­2 $17(&,3$'$
'( 3529$6� 2,7,9$ '$6 9Ë7,0$6 '( $%862 6(;8$/� 0(125(6 '(
,'$'(� 0e72'2 '2 '(32,0(172 6(0 '$12� (P TXH SHVH QmR H[LVWD
REULJDWRULHGDGH QD DGRomR GD WpFQLFD GR 'HSRLPHQWR 6HP 'DQR SDUD
LQTXLULomR GH YtWLPDV� HVVH DUJXPHQWR� SRU VL Vy� QmR MXVWLILFD D UHVSHFWLYD
UHMHLomR� 1D HVSpFLH� SURFHGHU j LQTXLULomR GD RIHQGLGD� PHQRU GH GH] DQRV

�� &RUUHLomR 3DUFLDO 1� ������������ 2LWDYD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
'iOYLR /HLWH 'LDV 7HL[HLUD� -XOJDGR HP �����������
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GH LGDGH� PHGLDQWH R UHIHULGR PpWRGR YDORUL]D D DSOLFDomR GR SULQFtSLR GD
EXVFD GD YHUGDGH UHDO� TXH GHYH VHU DPSODPHQWH REVHUYDGR QR 3URFHVVR
3HQDO D ILP GH TXH D SUHVWDomR GD MXULVGLomR RFRUUD HP VXD LQWHJUDOLGDGH�
$GHPDLV� R GHIHULPHQWR GR SHGLGR IRUPXODGR SHOR LPSHWUDQWH HQFRQWUD HFR
QR RUGHQDPHQWR MXUtGLFR SiWULR� TXH H[SUHVVDPHQWH SUHFRQL]D D
QHFHVVLGDGH GH SULYLOHJLDU D SURWHomR LQWHJUDO GDV FULDQoDV H DGROHVFHQWHV�
,QWHOLJrQFLD GR DUW� ��� GD &RQVWLWXLomR )HGHUDO H GRV DUWV� ��� �� H �� GR
(VWDWXWR GD &ULDQoD H GR $GROHVFHQWH� 3UHFHGHQWHV� 25'(0 &21&(','$�
325 0$,25,$� 0$1'$'2 '( 6(*85$1d$ 3529,'2 �5,2 *5$1'(
'2 68/� ��������

1DV� SDODYUDV� GH� 0DULD� 5HJLQD� )D\� GH� $]DPEXMD H� 0DULD� +HOHQD� 0DULDQWH�

)HUUHLUD��HP�VHX� OLYUR� ³9LROrQFLD�6H[XDO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV´ SRGHPRV�

SHUFHEHU R� SRVLFLRQDPHQWR� GDV� DXWRUDV� TXDQWR� DR� GHSRLPHQWR� VHU� FKDPDGR�

³GHSRLPHQWR�VHP�GDQR´�

$FUHGLWDPRV� TXH� D� SURWHomR� j� FULDQoD� H� DR� DGROHVFHQWH� QmR� VH� IDUD�
PHGLDQWH�D�UHGXomR�GH�WRGDV�DV�IDODV�H�SUiWLFDV D�XPD�UDFLRQDOLGDGH�~QLFD�
H�WRWDOL]DQWH��$R�FRQWUiULR��VH�R�SVLFyORJR�QmR�VH�GLIHUHQFLDU�GR� MXL]��VH�IRU�
DSHQDV�VHX�GXSOR��QmR�KDYHUi�HVSDoR�SDUD� RXWUD� IDOD�GD�FULDQoD�TXH�QmR�
VHMD� D� GH� YtWLPD�� XPD� YH]� TXH�� QR� SURFHGLPHQWR� MXGLFLiULR� HP� TXHVWmR�� D�
FULDQoD�H�TXDOLILFDGD�QHFHVVDULDPHQWH�FRPR�YtWLPD��H�VXD�IDOD�WRPDGD�FRPR�
GHSRLPHQWR�� 1HVVH� VHQWLGR�� FRQWUDULDQGR� DV� DSDUrQFLDV�� FDVR� R� OXJDU�
UHVHUYDGR�DR�SVLFyORJR�VHMD�R�GH� LQVWUXPHQWR��GXSOR��RX�ERFD�KXPDQL]DGD�
GR�MXL]��DFUHGLWDPRV�TXH�WDO�GHSRLPHQWR�QmR�VHUi ³VHP�GDQR´��SRLV�DQXODUD�
R� HVSDoR� RQGH� D� FULDQoD� SRGHUi� H[LVWLU� GH� RXWUD� IRUPD�� LQFOXVLYH�� IRUD� GD�
FRQFHLWXDomR� MXUtGLFD�GH�YtWLPD��8P�GHSRLPHQWR�QmR�p ³VHP�GDQR´�DSHQDV�
SRU�TXH�D�LQTXLULomR�IRL�IHLWD�SRU�XP�SVLFyORJR�H�JUDYDGD�HP�VDOD�VHSDUDGD��
REWHQGR�VH�XPD�VXSRVWD�YHUGDGH�REMHWLYD�GRV�IDWRV��1mR�H�DGRWDQGR�VH�XP�
FRPSRUWDPHQWDOLVPR� LQJrQXR� TXH� RSHUDGRUHV� GR� GLUHLWR� H� HTXLSH� WpFQLFD�
UHVROYHUmR�VXDV�FRQWUDGLo}HV��$GHPDLV��FRP�D�JUDYDomR�H�D�DQH[DomR�QRV�
DXWRV�GD�IDOD�GD�FULDQoD��VHX�GHSRLPHQWR�SURYDYHOPHQWH�VH�SURORQJDUD�SDUD�
DOpP GD� GHFLVmR� MXGLFLDO�� Mi TXH� VXD� IDOD� H� VXDV� H[SUHVV}HV� IDFLDLV� VHUmR�
UHYLVWDV�H UHLQWHUSUHWDGDV�FRQWLQXDPHQWH��VHUYLQGR��LQFOXVLYH��FRPR�PDWHULDO�
GLGiWLFR� SDUD� WUHLQDPHQWR� GH� LQTXLULGRUHV�� FRQIRUPH� DOJXPDV� SURSRVWDV��
&RPR� SHQVDU� TXH� LVVR� VHMD� ³VHP� GDQR´� SDUD� D� FULDQoD�� TXH� SDUD� VHPSUH�
WHUi�VXD�FRQGLomR�GH�YtWLPD�IL[DGD�HP�&'��SRGHQGR�VXD�IDOD�VHU�UHWRPDGD�H�
UHLQWHUSUHWDGD� D� FDGD� PRPHQWR�� QmR� SRU� HOD�� PDV� SRU� WHUFHLURV"�
�$=$0%8-$��)(55(,5$��������S������

2� TXH�$]DPEXMD� H� )HUUHLUD� H[SUHVVDP�HP� VHX� OLYUR� p� TXH�PXLWR� HPERUD� R�

GHSRLPHQWR� VHP� GDQR� WHQKD� YLQGR SDUD� DX[LOLDU� QD� LQTXLULomR� GH� FULDQoDV� H�

DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD VH[XDO�� QmR� TXHU� GL]HU� TXH� WDO� GHSRLPHQWR� QmR�

VHUi�³VHP�GDQR´��SRLV�HQYROYH�PXLWR�PDLV�GR�TXH�SURILVVLRQDLV�TXDOLILFDGRV��H�XPD�

VDOD� VHSDUDGD�� D� TXDO� R� LQIDQWH� ILFDUi� LVRODGR�DSHQDV� FRP�R�DFRPSDQKDPHQWR� GD�

SVLFyORJD� RX� DVVLVWHQWH� VRFLDO� TXH� YHP� OKH� DFRPSDQKDQGR� GrV� GDV� VXVSHLWDV� GD�

Ϯϯ 0DQGDGR GH 6HJXUDQoD 1� ������������ 6pWLPD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56�
5HODWRU� 1DHOH 2FKRD 3LD]]HWD� -XOJDGR HP �����������
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SUiWLFD� GR� DEXVR�� $V� DXWRUDV� TXHVWLRQDP� FRPR� R� GHSRLPHQWR� HVSHFLDO� VHUi� VHP�

GDQR�VH�R� WHVWHPXQKR�GD�YtWLPD�ILFDUi�JUDYDGR��DQH[R�DR�SURFHVVR� DR�DFHVVR�GH�

WHUFHLURV SDUD�YHUHP H RXYLUHP�RV�UHODWRV�GD�YtWLPD�

'H� RXWUR� PRGR�� p� LPSUHVFLQGtYHO� SHQVDU�� TXH� HVWD� FULDQoD� RX� DGROHVFHQWH��

YtWLPD�GH�YLROrQFLD��VH�TXHVWLRQDGD�YiULDV�YH]HV�GXUDQWH�D� LQYHVWLJDomR��SRGHUi�VH�

FRQWUDGL]HU�� DOpP� GH� UHYLYHU� RV� PRPHQWRV� TXH� SDVVRX� DR� ODGR� GR� DJUHVVRU��

SUHMXGLFDQGR�DLQGD�PDLV�VHX�SVLFROyJLFR�H�HPRFLRQDO�

)RL�OHQWD�D�FRQVFLHQWL]DomR�GD�VRFLHGDGH�TXDQWR�j SURWHomR�TXH�GHYHULD WHU�D�

FULDQoD� RX DGROHVFHQWH� YtWLPD� GH� YLROrQFLD� VH[XDO�� &RQWXGR�� YHP�VH� EXVFDQGR�

DVVHJXUDU� D� SURWHomR� GHVVHV� LQGLYtGXRV� FRP� D� UHDOL]DomR� GH� SURFHGLPHQWRV� TXH�

DX[LOLHP�QD�PLWLJDomR�GR�WUDXPD�VRIULGR��&RP�R�LQWXLWR�GH�WRUQDU�R�GHSRLPHQWR�GRV�

YLWLPL]DGRV�PHQRV� GRORURVRV�� R�PpWRGR� KRMH� DERUGDGR� KXPDQL]D� D� GLPLQXLomR� GR�

GDQR� GXUDQWH� D� SURGXomR�GH�SURYDV� QR� SURFHVVR� MXGLFLDO�� JDUDQWLQGR� D� SURWHomR�H�

SUHYHQomR� GRV� GLUHLWRV� GRV� LQGLYtGXRV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� H�

GHVHQYROYLPHQWR�

$V�FULDQoDV�H�RV�DGROHVFHQWHV�JR]DP�GRV�GLUHLWRV� IXQGDPHQWDLV� LQHUHQWHV�j

SHVVRD�KXPDQD�� VHQGR�OKHV� DVVHJXUDGDV�D� SURWHomR� LQWHJUDO� SDUD� TXH� YLYDP�VHP�

YLROrQFLD�� SUHVHUYDQGR VXD� VD~GH� ItVLFD�� PHQWDO�� VHX� GHVHQYROYLPHQWR� PRUDO��

LQWHOHFWXDO� H� VRFLDO�� JR]DQGR GH� GLUHLWRV� HVSHFtILFRV� j� VXD� FRQGLomR� GH� YtWLPD� RX�

WHVWHPXQKD��$�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV 0XQLFtSLRV�GHVHQYROYHUmR�

SROtWLFDV� LQWHJUDGDV� H� FRRUGHQDGDV� TXH� YLVHP� D� JDUDQWLU� RV� GLUHLWRV� KXPDQRV� GD�

FULDQoD�H�GR�DGROHVFHQWH�QR�kPELWR�GDV� UHODo}HV�GRPpVWLFDV�� IDPLOLDUHV�H� VRFLDLV��

SDUD� UHVJXDUGi�ORV� GH� WRGD� IRUPD� GH� QHJOLJrQFLD�� GLVFULPLQDomR�� H[SORUDomR��

YLROrQFLD��DEXVR��FUXHOGDGH�H�RSUHVVmR���

¬� JXLVD� GH� XPD� FRQFOXVmR�� Ki� TXH� VH� SRQGHUDU� TXH� HPERUD� R� GHSRLPHQWR�

HVSHFLDO�QmR�WHUPLQH�FRP R WUDXPD�VRIULGR�SHOD�YtWLPD��HVVH�DX[LOLD�HP�VXD�UHGXomR��

VHQGR�XPD�WpFQLFD�PHQRV GRORURVD�H�KXPLOKDQWH�SDUD�R� LQIDQWH�� WHQGR�VH�HP�YLVWD�

TXH�WDLV�VHQWLPHQWRV�DFDUUHWDGRV�SHODV�YiULDV�LQTXLULo}HV��FRPR�HUDP�DQWHULRUPHQWH�

UHDOL]DGDV�� SRGHULDP� JHUDU� D� VXD� ³UHYLWLPL]DomR´�� SUHMXGLFDQGR DLQGD� PDLV� R� VHX�

GHVHQYROYLPHQWR�

Ϯϰ �ŽŶĨŽƌŵĞ��ƌƚŝŐŽ�ϮΣ�ĚĂ�>Ğŝ�ŶǑ�ϭϯ͘ϰϯϭͬϮϬϭϳ�;�Z�^/>͕�ϮϬϭϳͿ͘
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���� $� ,03/(0(17$d­2� '2� 352&(',0(172� (63(&,$/� '$� 720$'$� '(�

'(32,0(172�3(662$/�(�2,7,9$�'(�&5,$1d$6�(�$'2/(6&(17(6�9Ë7,0$6�

(�28� 7(67(081+$6� '(� 9,2/Ç1&,$� 6(;8$/� -8172� $� &20$5&$� '(�

*,58È�56

2�HQIUHQWDPHQWR�GD�WHPiWLFD�SRU�PHLR�GH�HVWXGR�GH�FDVR��SHUPLWH�DIHULU�FRPR�

D� WRPDGD�GH�GHSRLPHQWR�SHVVRDO�H�RLWLYD�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV� H�RX

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�YHP�RFRUUHQGR�QD�SUiWLFD��HP�FLGDGHV�GR�LQWHULRU��

HP�TXH�D�9DUD�-XGLFLDO�QmR�HQFRQWUD�HVSHFLDOLGDGHV�

3DUD�PHOKRU�VH�HQWHQGHU�QD SUiWLFD�FRPR�DFRQWHFH�RV�GHSRLPHQWRV�HVSHFLDLV��

RLWLYDV�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GH�YLROrQFLD�H�VXDV� WHVWHPXQKDV�� QHVWH�

PRPHQWR� GD� SHVTXLVD� VH� DERUGDUi XP� HVWXGR� GH� FDVR GD� LPSOHPHQWDomR� GR�

SURFHGLPHQWR�HVSHFLDO UHDOL]DGR�MXQWR�j &RPDUFD�GH�*LUXi�56 QR�DQR�GH�������

2�LQWXLWR�GD�SHVTXLVD�p�REVHUYDU�D�HIHWLYDomR�GR�SULQFtSLR�GH�SURWHomR�LQWHJUDO�

j� FULDQoD� H� DR� DGROHVFHQWH� TXDQWR� DV� SURYLGrQFLD� H� FXLGDGRV� GLUHFLRQDGRV� DV�

YtWLPDV� GH� DEXVR� VH[XDO�� SDUD� TXH� VH� PLWLJXHP RV� WUDXPDV� QR� PRPHQWR� GRV

TXHVWLRQDPHQWRV� LPSRVWRV� SHODV� DXWRULGDGHV�� REMHWLYDQGR� R� HVFODUHFLPHQWR� GRV�

IDWRV�H�FRQVHTXHQWHPHQWH�D�SXQLomR�GRV�DJUHVVRUHV�

$�&RPDUFD GH�*LUXi�56�SRVVXL�XPD�9DUD�-XGLFLDO��D�TXDO�p�UHVSRQViYHO�SHOR�

-XL]DGR GD� ,QIkQFLD� H� -XYHQWXGH�� VHQGR� TXH� FRQWD� FRP�R� VLVWHPD� GH� GHSRLPHQWR�

HVSHFLDO� LPSODQWDGR� DQWHV� PHVPR� GD� HQWUDGD� HP� YLJRU� GD� /HL� Q��� �����������

DWXDOPHQWH�MXULVGLFLRQDGD�SHOD�&RPDUFD�5HJLRQDO�GH�6DQWR ÆQJHOR�56���

3HVTXLVDV� FRPR� D� SUHVHQWH� SUHWHQGHP� SRVVLELOLWDU� DR� OHLWRU� D� SHUFHSomR�

EiVLFD� GR� HQWHQGLPHQWR� VREUH� R� DVVXQWR�� VXDV� IUDJLOLGDGHV� H� SRWHQFLDOLGDGHV��

SRGHQGR� SRVWHULRUPHQWH� VHU� XVDGD GH� HPEDVDPHQWR� SDUD� HVWXGRV� DSURIXQGDGRV�

VREUH�R�WHPD��FRPR�HP�WHVHV�GH�HVSHFLDOL]DomR��PHVWUDGR�RX�DWp�GRXWRUDGR�

e�LPSRUWDQWH HVFODUHFHU TXH�VRPHQWH�FRP�D�&)����H�FRP D LPSOHPHQWDomR�

GR�(&$� MXQWDPHQWH�FRP�D� UDWLILFDomR�GD�&RQYHQomR GDV�1Do}HV�8QLGDV�VREUH�RV�

'LUHLWRV� GD� &ULDQoD� IRL� GDGR� LQtFLR� DR� UHFRQKHFLPHQWR� GD� LQIkQFLD� HQTXDQWR� XP�

PRPHQWR�GLIHUHQFLDGR��HQVHMDGRU�GH�Do}HV�S~EOLFDV�HVSHFLDLV��&RP�R�SURWDJRQLVPR�

Ϯϱ 'LVSRQtYHO HP���KWWS���MLM�WMUV�MXV�EU�"SDJLQD MXL]DGRV�UHJLRQDLV!��$FHVVR�HP�����MXQ�������
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GD� LQIkQFLD��R�(VWDGR�SDVVRX�D�SUHVWDU�DVVLVWrQFLD�D�HVVHV� LQGLYtGXRV HP�VLWXDomR�

GH�YXOQHUDELOLGDGH��YtWLPDV�GH�DEXVRV�VH[XDLV��ItVLFRV�RX�SVLFROyJLFRV �$=$0%8-$�

)(55(,5$� ������

2�7-�56 DILUPD�D� LPSRUWkQFLD�GR�GHSRLPHQWR�HVSHFLDO�SDUD�FROHWD�GH�GDGRV�

TXDQGR�GD�KLSyWHVH�GH�WHU�DFRQWHFLGR�YLROrQFLD�FRQWUD�FULDQoD�RX�DGROHVFHQWH�

$3(/$d­2� &5,0( &2175$ $ ',*1,'$'( 6(;8$/� (678352 '(
98/1(5È9(/� &21'(1$d­2 0$17,'$� 3529$ 68),&,(17(�
'26,0(75,$ '$ 3(1$� � 0$187(1d­2 '2 '(&5(72
&21'(1$7Ï5,2� $V SURYDV H[LVWHQWHV QR FDGHUQR SURFHVVXDO VmR
VXILFLHQWHV SDUD R MXOJDPHQWR GH SURFHGrQFLD GR SHGLGR FRQGHQDWyULR
GHGX]LGR QD GHQ~QFLD� 0DWHULDOLGDGH H DXWRULD VXILFLHQWHPHQWH
GHPRQVWUDGDV SHOD SURYD SURGX]LGD� (P VH WUDWDQGR GD ILJXUD WtSLFD GH
HVWXSUR GH YXOQHUiYHO� HP HVSHFLDO TXDQGR VH WUDWD GH DWRV OLELGLQRVRV
GLYHUVRV GD FRQMXQomR FDUQDO TXH� HP JHUDO� QmR GHL[DP YHVWtJLRV� FRPR QD
KLSyWHVH� p LUUHOHYDQWH R IDWR GH TXH DXWR GH YHULILFDomR GH YLROrQFLD
VH[XDO QmR WHQKD DWHVWDGR VLQDLV GD VXD RFRUUrQFLD� 1D KLSyWHVH� RV DWRV
YLRODGRUHV GD GLJQLGDGH VH[XDO IRUDP SOHQDPHQWH GHPRQVWUDGRV SRU RXWURV
PHLRV GH SURYD� $ RIHQGLGD� VHPSUH TXH RXYLGD� DSUHVHQWRX UHODWRV VHJXURV
H FRQVLVWHQWHV DFHUFD GRV DWRV OLELGLQRVRV SHUSHWUDGRV SHOR UpX�
FRQVLVWHQWHV HP HVIUHJDU R SrQLV HP VXDV QiGHJDV H SDVVDU DV PmRV SHOR
VHX FRUSR� $OpP GLVVR� R UHODWR YtWLPiULR IRL FRUURERUDGR SHORV GHSRLPHQWRV
GD VXD JHQLWRUD� GH FRQVHOKHLUR WXWHODU H GH SVLFROyJLFD TXH DWHQGHX D
RIHQGLGD TXDQGR R IDWR YHLR j WRQD� 9HUVmR GHIHQVLYD IUDFD H LVRODGD QRV
DXWRV� WRWDOPHQWH FRQWUDGLWyULD FRP R UHVWDQWH GD SURYD� � 3$/$95$ '$
9Ë7,0$� 9$/25 352%$17(� 2 GHSRLPHQWR GD YtWLPD DGTXLUH
H[WUDRUGLQiULR YDORU SUREDWyULR HP VH WUDWDQGR GH FULPHV FRQWUD D
OLEHUGDGH VH[XDO� &RQIRUPH WUDQTXLOR HQWHQGLPHQWR GD MXULVSUXGrQFLD
SiWULD� D SDODYUD GD YtWLPD� HP VHGH GH FULPH GH HVWXSUR RX DWHQWDGR
YLROHQWR DR SXGRU� HP UHJUD� p HOHPHQWR GH FRQYLFomR GH
DOWD LPSRUWkQFLD� OHYDQGR�VH HP FRQWD TXH HVWHV FULPHV� JHUDOPHQWH�
QmR Ki WHVWHPXQKDV RX GHL[DP YHVWtJLRV �+& ��������63� 5HO� 0LQLVWUR
)(/,; ),6&+(5� 48,17$ 7850$� MXOJDGR HP ����������� '-H
������������ � '26,0(75,$ '$ 3(1$� %DVLODU SUHVHUYDGD HP �� �QRYH�
DQRV H �� �VHLV� PHVHV GH UHFOXVmR SHOR WLVQH DRV YHWRUHV SHUVRQDOLGDGH�
PDXV DQWHFHGHQWHV H FLUFXQVWkQFLDV GR FULPH� 1D VHJXQGD HWDSD� HP QmR
VH WUDWDQGR GH DJHQWH UHLQFLGHQWH HVSHFtILFR� D UHSULPHQGD IRL UHFUXGHVFLGD
HP �� �XP� DQR� 6DQomR FRUSRUDO FRQVROLGDGD HP �� �GH]� DQRV H �� �VHLV�
PHVHV GH UHFOXVmR� � ),;$d­2 '2 5(*,0(� &5,0(6 +(',21'26� 2
67)� QR MXOJDPHQWR GR KDEHDV FRUSXV Q� �������� GH ����������� GHFODURX�
PRGR LQFLGHQWDO� D LQFRQVWLWXFLRQDOLGDGH GR SDUiJUDIR �� GR DUW� �� GD /HL
Q���������� TXH SUHYLD D REULJDWRULHGDGH GH LPSRVLomR GR UHJLPH LQLFLDO
IHFKDGR SDUD RV FULPHV GH QDWXUH]D KHGLRQGD� ,QDOWHUDGR R UHJLPH LQLFLDO
IHFKDGR� HP FRQIRUPLGDGH FRP R DUW� ��� ���� DOLHQD D� H ���� GR &yGLJR
3HQDO� � (;(&8d­2 3529,6Ï5,$ '$ 3(1$� $GHVmR DR HQWHQGLPHQWR
DVVHQWDGR SHOR SOHQiULR GR 67) QR MXOJDPHQWR GR +& ��������63�
3RVVLELOLGDGH GH VH H[HFXWDU SURYLVRULDPHQWH D SHQD FRQILUPDGD SRU HVWD
VHJXQGD LQVWkQFLD� VHP RIHQVD DR SULQFtSLR FRQVWLWXFLRQDO GD SUHVXQomR GD
LQRFrQFLD� 'HWHUPLQDGD D H[HFXomR SURYLVyULD GD SHQD� $3(/2
3$5&,$/0(17( 3529,'2� �5,2 *5$1'( '2 68/� �������� >JULIR QRVVR@�

Ϯϲ $SHODomR &ULPH 1� ������������ 2LWDYD &kPDUD &ULPLQDO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
'iOYLR /HLWH 'LDV 7HL[HLUD� -XOJDGR HP �����������
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1R�PHVPR� VHQWLGR�� SRGH�VH� FRQVWDWDU� D� UHFHQWH GHFLVmR�GD�2LWDYD�&kPDUD�

&tYHO�GR�7ULEXQDO�GH�-XVWLoD�GR�56��TXDQGR�HP�VHX�MXOJDGR�PHQFLRQD�D�LPSRUWkQFLD�

GR�GHSRLPHQWR�HVSHFLDO UHJXODPHQWDGR�SHOD�/HL�Q����������������TXDQGR�D�FULDQoD�

RX�DGROHVFHQWH�p�YtWLPD�GH�YLROrQFLD�SVLFROyJLFD�

$*5$92 '( ,167580(172� $d­2 '( $/7(5$d­2 '( *8$5'$�
3/(,72 '( 2,7,9$ '$ ,1)$17( $75$9e6 '$ 7e&1,&$
'2 '(32,0(172 (63(&,$/� &$%,0(172� '(&,6­2 5()250$'$� $
/HL Q� ����������� HVWDEHOHFHX VLVWHPD GH JDUDQWLD GH GLUHLWRV GD FULDQoD H
GR DGROHVFHQWH YtWLPD RX WHVWHPXQKD GH YLROrQFLD H� DTXL� HVWi HQJOREDGD D
YLROrQFLD SVLFROyJLFD� DOHJDGD SHOR DJUDYDQWH� 5H]D HP VHX DUWLJR ��� LQFLVR
9,� TXH� GHQWUH RXWURV GLUHLWRV H JDUDQWLDV IXQGDPHQWDLV� D FULDQoD H R
DGROHVFHQWH GHYH VHU RXYLGR H H[SUHVVDU VHXV GHVHMRV H RSLQL}HV� DVVLP
FRPR SHUPDQHFHU HP VLOrQFLR� $ HVFXWD GD FULDQoD HP SURFHVVRV TXH OKH
GL]HP UHVSHLWR� PDLV GR TXH XP GLUHLWR TXH R RUGHQDPHQWR MXUtGLFR OKH
DVVHJXUD� WUDWD GH XPD DWLWXGH TXH SURFXUD YDORUL]i�OD FRPR SHVVRD�
HYLGHQFLDQGR D LPSRUWkQFLD TXH OKH HVWi VHQGR GLULJLGD� DOpP GH VHU XPD
SRVVLELOLGDGH GH UHFRQVWUXomR GH VXD DXWRHVWLPD H H[SUHVVmR GH VXD
HPRomR� 1mR EDVWD� DOLiV� HVFXWDU D FULDQoD RX DGROHVFHQWH� GHYHQGR VXD
IDOD VHU VHULDPHQWH YDORUL]DGD SDUD ILQV GH GHFLV}HV MXGLFLDLV� HVSHFLDOPHQWH
TXDQGR Mi SRVVXL FRQGLo}HV GH H[WHUQDU VXDV FRPSUHHQV}HV H GHVHMRV GH
PDQHLUD FRHUHQWH H VDWLVIDWyULD� KLSyWHVH GRV DXWRV� 7pFQLFD
GR 'HSRLPHQWR (VSHFLDO TXH VH PRVWUD DGHTXDGD jV SDUWLFXODULGDGHV GD
VLWXDomR WHODGD� MXVWDPHQWH SRU UHVSHLWDU D FRQGLomR GH SHVVRD HP
GHVHQYROYLPHQWR H KXPDQL]DU RLWLYD� DWUDYpV GD TXDOLILFDomR GRV
SURILVVLRQDLV TXH R UHDOL]DP� 5HFXUVR SURYLGR� $*5$92 '(
,167580(172 3529,'2� �5,2 *5$1'( '2 68/� ��������

$LQGD� PHUHFH� GHVWDTXH� D� SRVWXUD� TXH R� 7-�56� WHP� DVVXPLGR� HP� SURO� GD�

SURWHomR�GD�LQIkQFLD��UHDOL]DQGR FDPSDQKDV�HP�SURO�GR�FRPEDWH�j YLROrQFLD�VH[XDO�

GH� FULDQoDV� H� DGROHVFHQWHV�� FRPR� p� R� FDVR� GD� UHFHQWH� FDPSDQKD� GHQRPLQDGD�

³$EXVR� H� ([SORUDomR� 6H[XDO� GH� &ULDQoDV� H� $GROHVFHQWHV�� 2� 3UREOHPD� p� QRVVR��

'HQXQFLH�´�� $� DomR� GR� 7ULEXQDO� JDQKRX� IRUoD� FRP� D� GLYXOJDomR� H� DFHVVR� GDV�

LQIRUPDo}HV�j�SRSXODomR��D�H[HPSOR�GR�IROGHU�GLVSRQLELOL]DGR�QR�VLWH�GR�7ULEXQDO�GH�

-XVWLoD GR� 5LR� *UDQGH� GR� 6XO�� R� TXDO� GLVSRQLELOL]D� XP� DFHVVR� SDUD� GHQ~QFLDV�

FKDPDGR�³GLVTXH����´�

Ϯϳ $JUDYR GH ,QVWUXPHQWR 1� ������������ 2LWDYD &kPDUD &tYHO� 7ULEXQDO GH -XVWLoD GR 56� 5HODWRU�
-RVp $QW{QLR 'DOWRH &H]DU� -XOJDGR HP �����������
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)RQWH��7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��������

$� FRPSDQKD� UHDOL]DGD� SHOR� 7-�56 IRL FULDGD� SHOD� 6HFUHWDUD� GH� 'LUHLWRV�

+XPDQRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�FRQWD�FRP�D�SDUFHULD�GR�0LQLVWpULR�3~EOLFR�

(VWDGXDO�� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� 2UGHP� GRV� $GYRJDGRV� GR� %UDVLO�� 3ROtFLD�

)HGHUDO��3ROtFLD�&LYLO�GR�56�H�'HIHQVRULD�3~EOLFD�GR�(VWDGR���

$OpP GR�7-�56�UHDOL]DU�D�GLYXOJDomR�GD�FDPSDQKD��HVWH�GLVSRQLELOL]D�FDUWLOKDV�

H[SOLFDWLYDV��GHQRPLQDGD�³7XUPLQKD�GD�-XVWLoD��2XYLQGR�D�&ULDQoD�H�R�$GROHVFHQWH´��

2�PDWHULDO�GHVWLQD�VH�D�RIHUWDU�DR�OHLWRU�HVFODUHFLPHQWRV�TXDQWR�DR�SURFHGLPHQWR�GR�

GHSRLPHQWR�HVSHFLDO���

&RP� R� REMHWLYR� GH� DQDOLVDU� D� LPSOHPHQWDomR� GR� PpWRGR� GH� GHSRLPHQWR�

HVSHFLDO��EXVFRX�VH�D�UHDOL]DomR�GH�TXHVWLRQiULR�FRP�SURILVVLRQDO�GD�iUHD��-Xt]D GH�

'LUHLWR�GD�&RPDUFD�GH�*LUXi�56�

��� &RPR� RFRUUH� R� DWHQGLPHQWR� GH� FULDQoDV� RX� DGROHVFHQWHV� YtWLPDV� RX�

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�QHVVD�&RPDUFD"

�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�WMUV�MXV�EU�DEXVRBFULDQFDVBDGROHVFHQWHV�"SDJLQD SJBFDPSDQKD!��
$FHVVR�HP�����MXQ�������

�� 'LVSRQtYHO�HP���KWWS���ZZZ�WMUV�MXV�EU�DEXVRBFULDQFDVBDGROHVFHQWHV�"SDJLQD SJBFDUWLOKD!��$FHVVR�
HP����MXQ�������
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1D�&RPDUFD� GH�*LUXi�� DV� YtWLPDV� GH� YLROrQFLD� VH[XDO�� TXDQGR�PHQRUHV� GH�

LGDGH�� VmR� DWHQGLGDV� XPD� ~QLFD� YH]�� GLUHWDPHQWH� SHOR� 3RGHU� -XGLFLiULR�� &RP� D�

QRWtFLD� FULPH�� R� 0LQLVWpULR� 3~EOLFR� LQJUHVVD� FRP� $omR� &DXWHODU� DQWHFLSDWyULD� GH�

SURYD�� SDUD� RLWLYD� GD� YtWLPD� DWUDYpV� GR� VLVWHPD� GH� GHSRLPHQWR� VHP� GDQR�� VHQGR�

FRQYLGDGR�SDUD�R�DWR��R�'HOHJDGR�GH�3ROtFLD��RSRUWXQL]DQGR��WDPEpP�D�SRVVLELOLGDGH�

GH�SHUJXQWDV�SRU�SDUWH�GD�SROtFLD��H�D�(TXLSH�GH�DSRLR�0XQLFLSDO��WpFQLFDV�GD�iUHD�

GH�SVLFRORJLD�H�DVVLVWrQFLD�VRFLDO��

���(P�UHODomR�DR�GHSRLPHQWR�SHVVRDO�� UHFHQWHPHQWH� LPSODQWDGR�QR�(VWDWXWR�

GD�&ULDQoD�H�$GROHVFHQWH�� FRPR�p� UHDOL]DGD�D� LQTXLULomR�H� TXDO�D� HVWUXWXUD� TXH�D

&RPDUFD�GLVS}H�SDUD�UHDOL]DU�R�DWHQGLPHQWR"

2�GHSRLPHQWR�p�IHLWR�QD�PRGDOLGDGH�VHP�GDQR��VHQGR�TXH�D�LQTXLULomR�p�IHLWD�

SHODV� PDJLVWUDGDV� WLWXODUHV�� SRLV� DPEDV� SRVVXHP� FXUVR� GH� HVSHFLDOL]DomR� SDUD� D�

RLWLYD�GH�YtWLPDV�PHQRUHV�GH�LGDGH��SHOR�VLVWHPD�VHP�GDQR��$�&RPDUFD�SRVVXL�VDOD�

HVSHFLDO�H�VHSDUDGD�GDV�GHPDLV�DFRPRGDo}HV��HTXLSDGD�FRP�EULQTXHGRV�H�MRJRV�

���1D�VXD�SHUFHSomR��R�GHSRLPHQWR�HVSHFLDO�p�D�PDQHLUD�HIHWLYD�H�HILFD]�SDUD�

UHDOL]DU� D� DERUGDJHP� H� LQTXLULomR� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H�RX�

WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO"�3RU�TXDO�LV��UD]mR�}HV�"

6HP� G~YLGDV�� $� XPD� SRUTXH� D� YtWLPD� VH� VHQWH� PDLV� SUHVHUYDGD� H� D� GXDV�

SRUTXH�R�GHSRLPHQWR�QmR�p� LQGX]LGR��PDV�SDUWH�GH�XP� UHODWR� OLYUH�� R�TXH�JDUDQWH�

PDLV�VHJXUDQoD�QDTXLOR�TXH�p�WUD]LGR�FRPR�SURYD�

��� &RPSDUWLOKH� RV� UHJLVWURV� KLVWyULFR� GD� LPSOHPHQWDomR� GD� SUiWLFD� GR�

GHSRLPHQWR� HVSHFLDO� MXQWR� j� &RPDUFD� GH� *LUXi�56"� 4XDLV� GLILFXOGDGHV� IRUDP�

HQFRQWUDGDV�GHVGH�D� LPSOHPHQWDomR"�4XDLV�RV�SRQWRV�SRVLWLYRV�TXH�PHUHFHP�VHU�

SRQWXDGRV"

2�'HSRLPHQWR�HVSHFLDO� Mi�YHP VHQGR�UHDOL]DGR�PHVPR�DQWHV�GD�HQWUDGD�HP�

YLJRU�GD�/HL�������������HP�UD]mR�GD�SURWHomR�GD�SUySULD�YtWLPD��$R�PHX�YHU��YHMR�

DSHQDV�R�ODGR�SRVLWLYR�GD�REULJDWRULHGDGH�GD�WRPDGD�GH�GHSRLPHQWR�QD�PRGDOLGDGH�

VHP� GDQR�� &RPR� DV� GXDV� PDJLVWUDGDV� VmR� TXDOLILFDGDV SDUD� D� WRPDGD� GR�

GHSRLPHQWR�� QmR� Ki�PXLWDV� GLILFXOGDGHV� QR� VLVWHPD�� $� ~QLFD� TXHVWmR� p� D� UDSLGH]�

FRP�TXH�R�GHSRLPHQWR�p�WRPDGR��JHUDOPHQWH�GH�GRLV�D�WUrV�GLDV�DSyV�D�FLrQFLD�GR�

IDWR�FULPLQRVR��H�D�GHPRUD�QD�FRQFOXVmR�GRV�,3�RULXQGRV�GHVWHV�IDWRV�
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��� 2V� FDVRV� GH� YLROrQFLD� VH[XDO� FRP� YtWLPDV� RX� WHVWHPXQKDV� PHQRUHV�

�FULDQoDV�H�DGROHVFHQWHV��VmR�FRPXQV�QD�&RPDUFD"�([LVWH�D�HVWLPDWLYD�GH�TXDQWRV�

SURFHVVRV�QHVVH�VHQWLGR�IRUDP�UHFHELGRV�QD�&RPDUFD�GHVGH�MDQHLUR�GH�����"

6mR� FRPXQV�� 1RV� ~OWLPRV� GRLV� DQRV�� WLYHPRV� TXDVH� ��� SURFHVVRV�

UHODFLRQDGRV�DR�GHSRLPHQWR�HVSHFLDO��FRQVLGHUDQGR�DV�GXDV�9DUDV�GD�&RPDUFD�

���1D�VXD�SHUFHSomR��H[LVWHP�PHGLGDV�TXH�FDUHFHP�GH�LPSOHPHQWDomR�SDUD�

R�WRWDO�VXFHVVR�GR�PpWRGR�GH�GHSRLPHQWR�HVSHFLDO"

$� GLYXOJDomR� SDUD� yUJmRV� GH� VD~GH�� HVFRODV�� FUHFKHV� H� RXWURV� ORFDLV� GH�

IUHTXrQFLD�GDV�FULDQoDV�H�DGROHVFHQWHV�

���&RPR�p� IHLWR�R�DFRPSDQKDPHQWR�GD�FULDQoD�RX�DGROHVFHQWH�DR� ORQJR�GR�

GHSRLPHQWR� SHVVRDO"� 6XD� LGHQWLGDGH�� LPDJHP� H� FRQWH~GR� GR� GHSRLPHQWR� VmR�

PDQWLGRV�HP�VLJLOR"

'H� UHJUD� R� SURFHVVR� p� VLJLORVR� H� D� JUDYDomR� SHUPDQHFH� QRV� DXWRV� SDUD� D�

LQVWUXomR�GR�,3�H�HYHQWXDO�SURYD�SURFHVVXDO�

$VVLP�� DWUDYpV� GRV� HVFODUHFLPHQWRV� SUHVWDGRV� SHOD -Xt]D� GD� &RPDUFD� GH�

*LUXi�56�� SRGHPRV� SHUFHEHU� TXH� R� PpWRGR� GH� GHSRLPHQWR� SHVVRDO� WUDQVPLWH�

VHJXUDQoD� H� SURWHomR� jV FULDQoDV� H�RX� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH�

DEXVR�VH[XDO��HYLWDQGR�GHVWD�IRUPD�VXD�³UHYLWLPL]DomR´��TXDQGR�DQWHULRUPHQWH�j /HL�

Q�������������HUDP�RV�LQIDQWHV�RXYLGRV HP�YiULDV�IDVHV�GD�LQYHVWLJDomR�
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3HVTXLVDV�TXH�HQYROYHP�D�SURWHomR�GH�FULDQoDV�H�DGROHVFHQWHV� LQVWLJDP�RV�

SHVTXLVDGRUHV�D�TXHVWLRQDPHQWRV�IUHQWH�j LPSOHPHQWDomR�GDV�PDLV�YDULDGDV�IRUPDV�

GH� SURWHomR�� (VVHV� VXMHLWRV� SHOD� VXD� FRQGLomR� GH� YXOQHUDELOLGDGH� QHFHVVLWDP GD�

SURWHomR�GR�(VWDGR��VRFLHGDGH�H�GH�VXD�IDPtOLD SDUD�TXH�QmR�VRIUDP�QHQKXP�WLSR�

GH�YLROrQFLD�

'HVVD� IRUPD��D�SUHVHQWH�SHVTXLVD� DR�RSWDU�SHOD�DERUGDJHP�GD� WHPiWLFD�GD�

3URWHomR�GD�,QIkQFLD�H�D�HILFiFLD�GR�PpWRGR�GH�GHSRLPHQWR�HVSHFLDO�UHJXODPHQWDGR�

SHOD�/HL�Q����������������ID]�HQWHQGHU��FRPR�RV�SURILVVLRQDLV�KDELOLWDGRV WUDEDOKDP�

TXDQGR� GD� LQTXLULomR� GH� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� RX� WHVWHPXQKDV� GH�

YLROrQFLD� VH[XDO�� R�PpWRGR� DERUGDGR�� D� IRUPD� FRPR� GLUHFLRQDP�DV� SHUJXQWDV� DRV�

LQIDQWHV�� FRP� R� LQWXLWR� GH� HYLWDU� D� ³UHYLWLPL]DomR´�� TXDO� VHMD�� R� WUDXPD� VRIULGR� SRU�

HVVH�LQGLYtGXR��TXH�SUHMXGLTXH�VHX�GHVHQYROYLPHQWR�QR�IXWXUR�

2�WUDMHWR�GLVFXUVLYR�SHUPLWLX�GLPHQVLRQDU�D�SURWHomR�GD� LQIkQFLD�DR� ORQJR�GD�

KLVWyULD��DWp�VH�DOFDQoDU D�SUREOHPiWLFD�HQIUHQWDGD�DQWHULRUPHQWH�H�SRVWHULRUPHQWH�R�

DGYHQWR�GD�/HL� Q��� ������������� GHVWDFDQGR� VXDV�DOWHUDo}HV�� QR� TXH� VH� UHIHUH� DR�

GHSRLPHQWR�GRV�LQIDQWHV�

1D� SUHVHQWH� SHVTXLVD� SRGH�VH� REVHUYDU� FRPR� RV� LQIDQWHV� HUDP� YLVWRV� SHOD�

VRFLHGDGH��SHOR�(VWDGR�H�SHOD�VXD�IDPtOLD��QmR�VHQGR�UHFRQKHFLGRV�FRPR�VXMHLWRV GH�

GLUHLWRV HP�FRQGLomR�SHFXOLDU� TXH�QHFHVVLWDYDP GH�SURWHomR�H�FXLGDGR��R�TXH�DRV�

SRXFRV�IRL�VH�PRGLILFDQGR��DWp�TXH�HVVHV�VXMHLWRV�IRVVHP�YLVWRV�FRP�³QRYRV�ROKRV´�

)RL�SRVVtYHO�SRQWXDU�QyV�FUtWLFRV�GH�UXSWXUD�HP�UHODomR�j�LQIkQFLD��SDSpLV�GD�

IDPtOLD��GD�VRFLHGDGH�H�GH�(VWDGR��RSHUDGRV�HVSHFLDOPHQWH�FRP�D�SURPXOJDomR�GD�

&RQVWLWXLomR� )HGHUDO� GH� ������ 2� FRQMXQWR� SURWHWLYR� GD� LQIkQFLD�� HP� TXH� SHVH�

DQXQFLDGR� SHORV� RUJDQLVPRV� LQWHUQDFLRQDLV� GHVGH� ����� �'8'+�� H� QRXWURV�

GRFXPHQWRV� VXEVHTXHQWHV�� QR� %UDVLO� Vy� IRUDP� LPSOHPHQWDGRV� FRP� R� (&$� H� D�

UDWLILFDomR� GD�&RQYHQomR� ,QWHUQDFLRQDO� GRV�'LUHLWRV� GD�&ULDQoD� H�$GROHVFHQWH� HP�

�����

(VVHV� GLUHLWRV� H� JDUDQWLDV IL]HUDP FRP� TXH� RV� LQIDQWHV� IRVVHP� YLVWRV� SHOD�

VRFLHGDGH��VHQGR�VXD�YLGD�SDXWDGD�HP�PRGLILFDo}HV�UHOHYDQWHV�DR�ORQJR�GD�KLVWyULD��

RQGH�SDVVDUDP�GH�REMHWRV�D�VXMHLWRV�SRVVXLGRUHV�GH�GLUHLWRV�
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$V�KLSyWHVHV�TXH�SDXWDUDP�D�SHVTXLVD IRUDP��D� LPSOHPHQWDomR�GDV� IRUPDV�

GH� SURWHomR� UHJXODPHQWDGDV� SHOD� /HL� Q��� ����������� VmR� VXILFLHQWHV� SDUD� HYLWDU�

WUDXPDV�D�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�RX�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��D�

LPSOHPHQWDomR� GDV� IRUPDV� GH� SURWHomR� UHJXODPHQWDGDV� SHOD� /HL� Q��� �����������

VmR� VXILFLHQWHV� SDUD� HYLWDU� WUDXPDV� D� FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� H�RX�

WHVWHPXQKDV� GH� YLROrQFLD� VH[XDO�� R� 6LVWHPD� GH� -XVWLoD� DLQGD� QmR� LPSOHPHQWRX

FRPSOHWDPHQWH� D� SURWHomR� j� FULDQoD� H� DGROHVFHQWH� SUHFRQL]DGD� SHOD� /HL� Q���

�������������SDUD�DV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO�

2�REMHWLYR�JHUDO�GD�SHVTXLVD�IRL�DSXUDU�D�LPSOHPHQWDomR�MXQWR�DR�6LVWHPD�GH�

-XVWLoD�GDV�PHGLGDV�GH�PLWLJDomR�GR�WUDXPD�QDV�DXGLrQFLDV�H�DWRV�SURFHVVXDLV�TXH�

HQYROYDP�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�H�WHVWHPXQKDV�GH�YLROrQFLD�VH[XDO��3DUD�

WDQWR�� WUDoDUDP�VH� RV� VHJXLQWHV� REMHWLYRV� HVSHFtILFRV�� VLVWHPDWL]DU� R� DUFDERXoR

WHyULFR� UHIHUHQWH� j� HVWUXWXUD� GRV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SURWHomR� LQWHJUDO� GDV�

FULDQoDV� H� DGROHVFHQWHV� QRWDGDPHQWH� DR� TXH� VH� UHIHUH� DR� KLVWyULFR� VRFLDO� GD�

FRQVWUXomR�GRV�FRQFHLWRV�GH�LQIkQFLD�H�DGROHVFrQFLD��SDUD�HQWmR�DERUGDU�R�SULQFtSLR�

GD� SURWHomR� LQWHJUDO�� GLVFXWLU� D� /HL� Q�� ����������� GHVWDFDQGR� DV� DOWHUDo}HV�

SURPRYLGDV� QR� 6LVWHPD� GH� -XVWLoD� QR� LQWXLWR� GH� FXPSULU� D� SURWHomR� LQWHJUDO� GH�

FULDQoDV� H� DGROHVFHQWHV� YtWLPDV� GH� YLROrQFLD�� DSXUDU� D� LPSOHPHQWDomR� MXQWR� DR�
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VXDV� SHFXOLDULGDGHV�� DERUGDQGR� D� QHFHVViULD� LQYHQomR� GD� LQIkQFLD� QR� %UDVLO�



ϱϬ

5HS~EOLFD�� RQGH RV� LQIDQWHV� DWp� HQWmR� QmR� HUDP� UHFRQKHFLGRV� FRPR� VXMHLWRV� GH�

GLUHLWRV�

3RVWHULRUPHQWH�� QR� VHJXQGR� FDStWXOR� IRL� HVWXGDGR� R� SULQFtSLR� GD� SURWHomR�

LQWHJUDO� H� VXD� ILQDOLGDGH�� DGRWDQGR�VH� D�'RXWULQD� GD�3URWHomR� ,QWHJUDO� DQDOLVDQGR�

WDPEpP�D�/HL�Q��������������TXDQWR�D�SURWHomR�GH�FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�

GH�DEXVR�VH[XDO��H�VXD�FRQGLomR�GH�YXOQHUDELOLGDGH�
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BBBBBB��&RUUHLomR 3DUFLDO 1� ������������ 2LWDYD &kPDUD &ULPLQDO� 7ULEXQDO GH

-XVWLoD GR 5LR *UDQGH GR 6XO� 5HODWRU� 'iOYLR /HLWH 'LDV 7HL[HLUD� -XOJDGR HP� ��
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GR�HP�����)����)����	SUR[\VW\OHVKHHW WMUVBLQGH[	FOLHQW WMUVBLQGH[	ILOWHU �	HW
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5LVFR�SDUD�R�6XUJLPHQWR�RX�D�&RQWLQXLGDGH�GH�&RPSRUWDPHQWR�$QWLVVRFLDO�
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SULPHLUD�FRQIHUrQFLD�QDFLRQDO�GH�HGXFDomR�H�D�FRQVWUXomR�GD�LQIkQFLD�

EUDVLOHLUD� ���������I��7HVH��'RXWRUDGR�HP�+LVWyULD��± 8QLYHUVLGDGH�)HGHUDO�GR�

3DUDQi��&XULWLED��������'LVSRQtYHO�HP��
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&DPSR�/DUJR�± 3DUDQi�����������I��3URJUDPD�GH�3yV�*UDGXDomR�HP�7HFQRORJLD��

8QLYHUVLGDGH�7HFQROyJLFD�)HGHUD�GR�3DUDQi��&XULWLED��������'LVSRQtYHO�HP��
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)RUPRVD��������'LVSRQtYHO�HP��

�KWWS���ZZZ�DYP�HGX�EU�GRFSGI�PRQRJUDILDVBSXEOLFDGDV�SRVGLVWDQFLD�������SGI!�
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�����������SGI!���$FHVVR�HP� ���MXQ�������
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)RQWH��7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��������




