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$QD�&DUOD�5RGULJXHV

5HVXPR� (VWH� DUWLJR� SRVVXL� FRPR� REMHWLYR DQDOLVDU� DV� GHFLV}HV� D� UHVSHLWR� GD�
FRQVWLWXFLRQDOLGDGH� GR� DUW�� ���� ���� GD� /HL� ����������� SURIHULGDV� SHOR� 7ULEXQDO�
5HJLRQDO�)HGHUDO� GD����5HJLmR�H� SHOR�6XSUHPR�7ULEXQDO� )HGHUDO � IL[DGR�QR� WHPD�
�����D�ILP�GH�YHULILFDU�D�DSOLFDELOLGDGH�GR�GLVSRVLWLYR�OHJDO� D�OyJLFD�GRV�DUJXPHQWRV�
OHYDQWDGRV� H� D� FRHUrQFLD� GD� QRUPD� MXQWR� DRV� SLODUHV� GHIHQGLGRV� SHOR� 'LUHLWR�
3UHYLGHQFLiULR� H� D� 6HJXULGDGH� 6RFLDO�� 1D� HODERUDomR� GHVWH� DUWLJR�� XWLOL]D�VH� R�
PpWRGR�LQGXWLYR�
3DODYUDV� FKDYH� $SRVHQWDGRULD� (VSHFLDO�� 'LUHLWR� 3UHYLGHQFLiULR��
,QFRQVWLWXFLRQDOLGDGH�DUW����������GD�/HL�������������3ULQFtSLRV�&RQVWLWXFLRQDLV��

$EVWUDFW� 7KLV�DUWLFOH�DLPV�WR�DQDO\]H�WKH�GHFLVLRQV�UHJDUGLQJ�WKH�FRQVWLWXWLRQDOLW\�RI�
DUW���������RI�/DZ������������LVVXHG�E\�WKH�)HGHUDO�5HJLRQDO�&RXUW�RI�WKH��� 5HJLRQ�
DQG� WKH� 6XSUHPH� )HGHUDO� &RXUW� � VHW� RXW� LQ� WKHPH� ����� LQ� RUGHU� WR� YHULI\� WKH�
DSSOLFDELOLW\� RI� WKH� OHJDO� SURYLVLRQ�� WKH� ORJLF� RI� WKH� DUJXPHQWV� UDLVHG� DQG� WKH�
FRKHUHQFH�RI�WKH�UXOH�ZLWK�WKH�SLOODUV�GHIHQGHG�E\ 6RFLDO�6HFXULW\�/DZ�DQG�DOO�6RFLDO�
6HFXULW\��,Q�WKH�SUHSDUDWLRQ�RI�WKLV�DUWLFOH��WKH�LQGXFWLYH�PHWKRG�LV�XVHG�
.H\ZRUGV� 6SHFLDO�5HWLUHPHQW��6RFLDO�6HFXULW\�/DZ��8QFRQVWLWXWLRQDOLW\�DUW���������RI�
/DZ�������������&RQVWLWXWLRQDO�SULQFLSOHV�

,QWURGXomR

2� DUWLJR� WHP� FRPR� REMHWR� D� DQiOLVH� GDV GHFLV}HV� HQYROYHQGR� D�

FRQVWLWXFLRQDOLGDGH�GR�DUWLJR���������GD�/HL������������

$�VXD�ILQDOLGDGH p�YHULILFDU�VH�RV�DUJXPHQWRV� OHYDQWDGRV�QDV�GHFLV}HV�VmR�

FRHUHQWHV� FRP� D� UHDOLGDGH� GR� VHJXUDGR� H� FRP� RV� REMHWLYRV� GR� EHQHItFLR GH�

DSRVHQWDGRULD�HVSHFLDO H�GD�VHJXULGDGH�VRFLDO�

7DO� SUREOHPiWLFD� VXUJLX� HP� UD]mR� GD� WRWDO� GLYHUJrQFLD� HQWUH� DV� GHFLV}HV�

SURIHULGDV� SHOR� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR� H� R� 6XSUHPR� 7ULEXQDO�

)HGHUDO�QR�TXH�WDQJH�D�SRVVLELOLGDGH�GH�SHUPDQrQFLD�GR�VHJXUDGR�HP�WUDEDOKR�FRP�

H[SRVLomR� D� DJHQWHV� QRFLYRV�� DSyV� D� FRQFHVVmR� GR� EHQHItFLR� GH� DSRVHQWDGRULD�

HVSHFLDO�

� $UWLJR�FLHQWtILFR�HODERUDGR�FRPR�WUDEDOKR�ILQDO�GH�FRQFOXVmR�GR�&XUVR�GH�(VSHFLDOL]DomR�HP�
-XULVGLomR�)HGHUDO�± 7XUPD��������



Ϯ

(P�VtQWHVH��HQTXDQWR�R�7ULEXQDO�5HJLRQDO�)HGHUDO�GD����5HJLmR�GHIHQGHX�D�

LQFRQVWLWXFLRQDOLGDGH� UHVSDOGDGD�� SULQFLSDOPHQWH�� QD� RIHQVD� DR� SULQFtSLR� GD� OLYUH�

LQLFLDWLYD�� D� &RUWH� 6XSUHPD�� SRU� RXWUR� ODGR�� FRQFOXLX� SHOD� FRQVWLWXFLRQDOLGDGH��

DUJXPHQWDQGR� TXH� D� QRUPD� OHJDO� YLVD� SURWHJHU� D� VD~GH� GR� WUDEDOKDGRU�� R� TXDO� p�

SUHVXPLGDPHQWH� LQFDSD]� SDUD� DV� DWLYLGDGHV� DSyV� GHWHUPLQDGR� SHUtRGR� GH� WHPSR�

H[SRVWR�DRV�DJHQWHV QRFLYRV�

&RP�LVVR��R SUHVHQWH DUWLJR��D�ILP�GH DSUHVHQWDU�VH�GD�PDQHLUD�PDLV�GLGiWLFD�

SRVVtYHO�� HVFODUHFHUi� GH� LQtFLR RV� REMHWLYRV� H� IXQGDPHQWRV� GD� 2UGHP� 6RFLDO� H�

6HJXULGDGH�6RFLDO�� DGHQWUDQGR�DSyV�QR� IXQFLRQDPHQWR� GD�DSRVHQWDGRULD� HVSHFLDO��

H[SRVLomR�GDV�GHFLV}HV�SHOD�FRQVWLWXFLRQDOLGDGH�H�LQFRQVWLWXFLRQDOLGDGH�H��SRU�ILP��D�

DQiOLVH�GRV�DUJXPHQWRV�XWLOL]DGRV�SHORV�WULEXQDLV�H�VXD�DSOLFDomR�SUiWLFD�

2� DUWLJR� VH� HQFHUUD� FRP� DV� &RQVLGHUDo}HV� )LQDLV�� QDV� TXDLV� VmR�

DSUHVHQWDGRV� SRQWRV� FRQFOXVLYRV� GHVWDFDGRV�� VHJXLGRV� GD� HVWLPXODomR� j�

FRQWLQXLGDGH�GRV�HVWXGRV�H�GDV�UHIOH[}HV�VREUH�D�FRQVWLWXFLRQDOLGDGH�GR�DUWLJR�����

����GD�/HL �����������

4XDQWR�j�0HWRGRORJLD�XWLOL]DU�VH�i�R�0pWRGR�,QGXWLYR FRP�IRFR QD�SHVTXLVD�

ELEOLRJUiILFD�H�GRFXPHQWDO�

� $�6HJXULGDGH�6RFLDO�H�R�'LUHLWR�3UHYLGHQFLiULR�QD�GHIHVD�GR�WUDEDOKDGRU

2�'LUHLWR�3UHYLGHQFLiULR��FRPR�TXDOTXHU�UDPR�GR�'LUHLWR��GHYH�VHU�DQDOLVDGR�

D� OX]� GD� &RQVWLWXLomR� )HGHUDO�� 7DQWR� p� DVVLP� TXH� D� FDUWD� PDJQD UHVHUYD� WRGR� R�

FDStWXOR�,,��GR�7tWXOR�9,,,�D�6HJXULGDGH�6RFLDO��

0DULQD� 9DVTXH]� 'XDUWH� SRQWXD� TXH� D� SULQFLSDO� ILQDOLGDGH� GD� 6HJXULGDGH�

6RFLDO�p�D�FREHUWXUD�GRV�ULVFRV�VRFLDLV��R�DPSDUR VRFLDO�PDQWLGR�SRU�UHFHLWD�WULEXWiULD�

RX� DVVHPHOKDGD� RULJLQDGD� GD� SHUFHSomR� GH� LPSRWrQFLD� GR� KRPHP� IUHQWH� DRV�

HQFDUJRV�SURGX]LGRV�SHORV�ULVFRV�VRFLDLV�

1D�GHILQLomR�FRQVWLWXFLRQDO��D 6HJXULGDGH�p�R�FRQMXQWR�GH�SROtWLFDV�S~EOLFDV�

JRYHUQDPHQWDLV� H� Do}HV� GD� VRFLHGDGH� FLYLO� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR� GH�

GLUHLWRV�UHODFLRQDGRV�D�VD~GH��SUHYLGrQFLD�H�DVVLVWrQFLD�VRFLDO�

� '8$57(��0DULQD�9DVTXHV��'LUHLWR�3UHYLGHQFLiULR���HG��3RUWR�$OHJUH��9HUER�-XUtGLFR��������S����



ϯ

4XDQWR�j VD~GH�H�D�DVVLVWrQFLD�VRFLDO��SLQFHOD�VH�EUHYHPHQWH TXH�D�SULPHLUD�

HQFRQWUD�VH� UHJXODPHQWDGD� SHODV� OHLV� ����������� H� ������������ FRQWD� FRP�

SDUWLFLSDomR�GHVFHQWUDOL]DGD�GH�yUJmRV� IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV�H�p�GLUHLWR�

GH�WRGRV��H�GHYHU�GR�(VWDGR���HQTXDQWR�TXH�D�VHJXQGD��DPSDUDGD�QRV�DUWLJRV�����H�

��� GD�&RQVWLWXLomR� )HGHUDO�� EXVFD�SURWHJHU� RV� KLSRVVXILFLHQWHV� D� ILP� GH� WRUQDU� D�

VRFLHGDGH�PDLV�MXVWD��LJXDOLWiULD�H�VROLGiULD�

-i�D�SUHYLGrQFLD�VRFLDO� SRGH�VHU�GHILQLGD�FRPR�

����� XP�VHJXUR�VRFLDO�REULJDWyULR��FXVWHDGR�SRU�UHFXUVRV�S~EOLFRV�H�SULYDGRV�
GH� WRGD� D� VRFLHGDGH�� GH� FDUiWHU� FRQWULEXWLYR�� TXH� YLVD� SURSLFLDU� PHLRV�
GLJQRV�GH�VREUHYLYrQFLD�GRV�FLGDGmRV�TXDQGR�VH�GHSDUDUHP�FRP�VLWXDo}HV�
FDUDFWHUL]DGRUDV�GH�XP�ULVFR�VRFLDO��SUHYLVWRV�QR�DUW������GD�&)�������

,PSRUWDQWH� GHVWDFDU� TXH� HQTXDQWR� D� VD~GH� H� D� DVVLVWrQFLD� VRFLDO� QmR�

GHSHQGHP�GH�FRQWUDSUHVWDomR�GRV�DWHQGLGRV��D�SUHYLGrQFLD�WHP�FDUiWHU�REULJDWyULR�D�

WRGRV� DTXHOHV� TXH� H[HUFHP� DWLYLGDGH� UHPXQHUDGD�� H[LJLQGR� XPD� FRQWULEXLomR�

HVSHFtILFD�SDUD�TXH�R�VHJXUDGR�IDoD�MXV�DRV�EHQHItFLRV��RV�TXDLV�VmR�JHUHQFLDGRV�H�

FRQFHGLGRV�SHOR�,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO�

5HWUDWDGD D� VHJXULGDGH� VRFLDO�� LPSUHVFLQGtYHO� DSRQWDU� TXH� R� DUWLJR� ����GD�

&RQVWLWXLomR�)HGHUDO��SULPHLUR�GHQWUH�RV�UHVHUYDGRV�j�RUGHP�VRFLDO��HVFODUHFH�TXH D

RUGHP� VRFLDO� ± TXH VH� DSUHVHQWD FRPR� WtWXOR� GR� FDStWXOR� DR� TXDO� SHUWHQFH� j�

VHJXULGDGH�VRFLDO� � WHP�FRPR�EDVH�R�SULPDGR�GR�WUDEDOKR��H�FRPR�REMHWLYR�R�EHP�

HVWDU�H�D� MXVWLoD� VRFLDLV�� R�TXH�FRQGX]�D� LQWHUSUHWDomR GH TXH� WRGD�D�HVWUXWXUD�GR�

GLUHLWR�SUHYLGHQFLiULR�YLVD�SURPRYHU�R�YDORU�VRFLDO�GR�WUDEDOKR��EHP�FRPR�DVVHJXUDU�

D�SURWHomR��R EHP�HVWDU�H�D�MXVWLoD�GRV�FLGDGmRV�

����$SRVHQWDGRULD�(VSHFLDO ± DVSHFWRV�H�UHTXLVLWRV

2EMHWLYDQGR D�SURWHomR��EHP�HVWDU�H�MXVWLoD�VRFLDO�DR�VHJXUDGRV��R�OHJLVODGRU�

FULRX� XPD� VpULH� GH� EHQHItFLRV� SUHYLGHQFLiULRV� RV� TXDLV� EXVFDP� UHVJXDUGD�ORV GH�

HYHQWRV� FRPR� GRHQoD�� LQFDSDFLGDGH� SHUPDQHQWH�� LGDGH� DYDQoDGD�� SULVmR��

GHVHPSUHJR�LQYROXQWiULR��PRUWH�RX�PDWHUQLGDGH�

1HVVH�SRQWR�

� %5$'%85<��/HRQDUGR�&DFDX�6DQWRV�/D��&XUVR�3UiWLFR�GH�'LUHLWR�H�3URFHVVR�3UHYLGHQFLiULR���HG��
6mR�3DXOR��$WODV��������S���



ϰ

$� DSRVHQWDGRULD� p� D� SUHVWDomR� SRU� H[FHOrQFLD� GD� SUHYLGrQFLD� VRFLDO��
MXQWDPHQWH� FRP� D� SHQVmR� SRU� PRUWH�� $PEDV� VXEVWLWXHP�� HP� FDUiWHU�
SHUPDQHQWH� �RX� SHOR� PHQRV� GXUDGRXUR��� RV� UHQGLPHQWRV� GR� VHJXUDGR� H�
DVVHJXUDP�VXD�VXEVLVWrQFLD�RX�GDTXHOHV�TXH�GHSHQGLDP�

([DWDPHQWH� SRU� VXEVWLWXLU� RV� UHQGLPHQWRV� GR� VHJXUDGR�� R� GHIHULPHQWR� GH�
DSRVHQWDGRULD� p� FDSD]� GH� LQYHUWHU� D� UHODomR� MXUtGLFD� GHVWH� SDUD� FRP� R�
(VWDGR�� GHL[DQGR� HOH� GH� VHU� FRQWULEXLQWH� SDUD� SDVVDU� D� VHU� VXMHLWR� DWLYR�

�FUHGRU��GH�XPD�UHODomR�GH�EHQHItFLR�SUHYLGHQFLiULR��

$Wp�D�HQWUDGD�HP�YLJRU�GD�(PHQGD�&RQVWLWXFLRQDO������������HUD�SRVVtYHO�VH�

REVHUYDU� TXDWUR� HVSpFLHV� GH� DSRVHQWDGRULD� ± SRU� LQYDOLGH]�� SRU� LGDGH

XUEDQD�KtEULGD�UXUDO�� SRU� WHPSR� GH� FRQWULEXLomR� H� HVSHFLDO� DWXDOPHQWH R� 5HJLPH�

*HUDO�GH�3UHYLGrQFLD�6RFLDO�FRQWD�FRP�DSRVHQWDGRULD�YROXQWiULD�XUEDQD�KtEULGD�UXUDO��

SRU�LQFDSDFLGDGH�SHUPDQHQWH�H�HVSHFLDO�

$ DSRVHQWDGRULD�HVSHFLDO��REMHWR�GR�SUHVHQWH�HVWXGR��D�SDUWLU�GD�YLJrQFLD�GD�

(PHQGD�&RQVWLWXFLRQDO����������HVWi�SUHYLVWD�H�UHJXODPHQWDGD�QR�DUWLJR�����������,,�

GD� &RQVWLWXLomR� )HGHUDO� GH� ������ DUWLJR� ���� ����� ,� GD� (PHQGD� &RQVWLWXFLRQDO�

��������� �UHJUD� JHUDO�� H� DUW�� ��� GD� (PHQGD� &RQVWLWXFLRQDO� ��������� �UHJUD� GH�

WUDQVLomR���

$QWHV� GD� (PHQGD� &RQVWLWXFLRQDO� ���������� D� DSRVHQWDGRULD� HVSHFLDO� HUD�

UHJXODGD� QRV� DUWLJRV� ��� H� ��� GD� /HL� ���������� QRV� DUWLJRV� ��� D� ��� GR� 'HFUHWR�

�����������H�QRV�DUWLJRV�����D�����GD�,1����������

(P�VtQWHVH��RV�UHTXLVLWRV�SDUD�D�FRQFHVVmR�GD�DSRVHQWDGRULD�HVSHFLDO�DQWHV�

GD�Mi�UHIHULGD�HPHQGD�FRQVWLWXFLRQDO�HUDP���D��WHPSR�GH�WUDEDOKR�VXMHLWR�D�FRQGLo}HV�

HVSHFLDLV�TXH�SUHMXGLTXHP�D�VD~GH�RX�D�LQWHJULGDGH�ItVLFD�DRV��������RX����DQRV� H�

�E��D�FDUrQFLD�GH�����FRQWULEXLo}HV�PHQVDLV��VHP�TXDOTXHU�H[LJrQFLD�TXDQWR�j LGDGH�

PtQLPD�

� '8$57(��0DULQD�9DVTXHV��'LUHLWR�3UHYLGHQFLiULR��S������

� (PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�QRYHPEUR�GH������� $OWHUD�R�VLVWHPD�GH�SUHYLGrQFLD�VRFLDO�
H�HVWDEHOHFH�UHJUDV�GH�WUDQVLomR�H�GLVSRVLo}HV�WUDQVLWyULDV�

� $� QDWXUH]D� GRV� DJHQWHV� QRFLYRV� TXH� JHUDP� D� DWLYLGDGH� HVSHFLDO� SRGH� VHU� TXtPLFRV�� ItVLFRV��
ELROyJLFRV�RX�DVVRFLDomR�GH�DJHQWHV�SUHMXGLFLDLV�D�VD~GH�RX�D�LQWHJULGDGH�ItVLFD��FXMR�URO�HVWi�SUHYLVWR�
QR�$QH[R�,9�GR�'HFUHWR������������



ϱ

$SyV ������������� RV� UHTXLVLWRV� SDVVDUDP� D� VHU�� �D�� LGDGH� PtQLPD� GH� ���

DQRV�� ��� DQRV� RX� ��� DQRV� GH� LGDGH�� D� GHSHQGHU� GR� DJHQWH� LQVDOXEUH�� �E��

SUHHQFKLPHQWR�GD�FDUrQFLD�GR�EHQHItFLR� H��F��R�WHPSR�GH�HIHWLYD�H[SRVLomR�RFRUULGD�

GH� IRUPD� KDELWXDO� H� SHUPDQHQWH�� HP� FRQGLo}HV� SUHMXGLFLDLV� j� VD~GH� RX� ULVFR� j�

LQWHJULGDGH�ItVLFD��GXUDQWH�R�SHUtRGR�GH��������RX����DQRV�D�GHSHQGHU�GR�DJHQWH�

3UHHQFKLGRV� RV� UHTXLVLWRV�� D� GDWD� GH� LQtFLR� GR� EHQHItFLR� VHUi� IL[DGD� QRV�

PHVPRV�PROGHV� SUHYLVWRV� QR� DUW�� ��� GD� /HL� ����������� SDUD� D� DSRVHQWDGRULD� SRU�

LGDGH�� RX� VHMD�� SDUD� R� VHJXUDGR� HPSUHJDGR� D� SDUWLU� GD� GDWD� GR� GHVOLJDPHQWR� GR�

HPSUHJR��TXDQGR�UHTXHULGD�QHVVD�GDWD��RX�DWp����GLDV�GHSRLV�GHVWD��RX�GD�GDWD�GR�

UHTXHULPHQWR�DGPLQLVWUDWLYR�H��SDUD�RV�GHPDLV�VHJXUDGRV��GD�GDWD�GR�UHTXHULPHQWR�

DGPLQLVWUDWLYR��

-i�QR�TXH�GL]�UHVSHLWR�D�FHVVDomR��DOpP�GR�yELWR��D�/HL������������WUD]�QR�

DUWLJR� ���� ���� D� SUHYLVmR GH� FDQFHODPHQWR� GR� EHQHItFLR� FDVR� R� VHJXUDGR�

DSRVHQWDGR�FRQWLQXH�QR�H[HUFtFLR�GDV�DWLYLGDGHV�TXH�DFDUUHWDUDP�QD�FRQFHVVmR�GD�

DSRVHQWDGRULD�HVSHFLDO���

(VVD� SUHYLVmR JHURX JUDQGH� GLVFXVVmR� H� GLYLGLX DV� RSLQL}HV� GRV� MXULVWDV�

TXDQWR�j FRQVWLWXFLRQDOLGDGH�

�� 2� UHFRQKHFLPHQWR� GD� LQFRQVWLWXFLRQDOLGDGH� GR� DUWLJR ���� ���� GD� /HL� Q��

���������� H�VHXV�DUJXPHQWRV

&RP�HIHLWR��DVVLP�GLVS}H�R������GR�DUWLJR����GD�/HL�����������

$UW������$�DSRVHQWDGRULD�HVSHFLDO�VHUi�GHYLGD��XPD�YH]�FXPSULGD�D�FDUrQFLD�
H[LJLGD� QHVWD� /HL�� DR� VHJXUDGR� TXH� WLYHU� WUDEDOKDGR� VXMHLWR� D� FRQGLo}HV�
HVSHFLDLV� TXH� SUHMXGLTXHP� D� VD~GH� RX� D� LQWHJULGDGH� ItVLFD�� GXUDQWH� ���

� 'DWD�GD�HQWUDGD�HP�YLJRU�GD�(PHQGD�&RQVWLWXFLRQDO����������

� $QWHV� GD� YLJrQFLD� GD� (&� ���������� QRV� WHUPRV� GR� DUW�� ���� ,,� GD� /HL� ������������ D� FDUrQFLD� GD�
DSRVHQWDGRULD� HVSHFLDO� HUD� GH� ���� FRQWULEXLo}HV�� TXH� FRUUHVSRQGH� D� ��� DQRV� GH� WHPSR� GH�
FRQWULEXLomR��7RGDYLD��D�SDUWLU�GD�YLJrQFLD�GD�(&�����������D�FDUrQFLD�SDVVD�D�GHSHQGHU�GR�DJHQWH�
QRFLYR�DR�TXDO�HVWi�H[SRVWR�R�VHJXUDGR��

� $UWLJR���������GD�/HL����������������� $�GDWD�GH� LQtFLR�GR�EHQHItFLR�VHUi� IL[DGD�GD�PHVPD�IRUPD�
TXH�D�GD�DSRVHQWDGRULD�SRU�LGDGH��FRQIRUPH�R�GLVSRVWR�QR�DUW�������

�� $UWLJR���������GD�/HL�������������� ���$SOLFD�VH�R�GLVSRVWR�QR�DUW�����DR�VHJXUDGR�DSRVHQWDGR�QRV�
WHUPRV�GHVWH�DUWLJR�TXH�FRQWLQXDU�QR�H[HUFtFLR�GH�DWLYLGDGH�RX�RSHUDomR�TXH�R�VXMHLWH�DRV�DJHQWHV�
QRFLYRV�FRQVWDQWHV�GD�UHODomR�UHIHULGD�QR�DUW�����GHVWD�/HL���



ϲ

�TXLQ]H��� ��� �YLQWH�� RX� ��� �YLQWH� H� FLQFR�� DQRV�� FRQIRUPH� GLVSXVHU� D� OHL��
�5HGDomR�GDGD�SHOD�/HL�Q���������GH�������

�����������$SOLFD�VH�R�GLVSRVWR�QR�DUW�����DR�VHJXUDGR�DSRVHQWDGR�QRV�WHUPRV�
GHVWH� DUWLJR� TXH� FRQWLQXDU� QR� H[HUFtFLR� GH� DWLYLGDGH� RX� RSHUDomR� TXH� R�
VXMHLWH�DRV�DJHQWHV�QRFLYRV�FRQVWDQWHV�GD�UHODomR�UHIHULGD�QR�DUW�����GHVWD�
/HL���,QFOXtGR�SHOD�/HL�Q���������GH�����������

3RU� VXD� YH]�� HVWDWXL�R� DUW�� ��� GD�/HL� ���������� ³$UW�� ����2�DSRVHQWDGR�SRU�

LQYDOLGH]� TXH� UHWRUQDU� YROXQWDULDPHQWH� j� DWLYLGDGH� WHUi� VXD� DSRVHQWDGRULD�

DXWRPDWLFDPHQWH�FDQFHODGD��D�SDUWLU�GD�GDWD�GR�UHWRUQR�´�

1mR� REVWDQWH� D� LQFOXVmR� GD� UHVWULomR� HP� ����� Ki PXLWR� VH� GLVFXWLD D�

FRQVWLWXFLRQDOLGDGH� GD� UHIHULGD� OLPLWDomR�� DOHJDQGR�VH� TXH� HVWD� LD� GH� HQFRQWUR� jV�

GLUHWUL]HV�GRV�IXQGDPHQWRV�GD�UHS~EOLFD��GRV�GLUHLWRV�VRFLDLV�H�GD�RUGHP�HFRQ{PLFD��

SLODUHV�GR�'LUHLWR�3UHYLGHQFLiULR�

$FHUFD�GLVVR��H[WUDL�VH GR�DUWLJR��� GR�WH[WR�FRQVWLWXFLRQDO TXH�³VmR GLUHLWRV�

VRFLDLV� D� HGXFDomR�� D� VD~GH�� D� DOLPHQWDomR�� R� WUDEDOKR�� D� PRUDGLD�� R� OD]HU�� D�

VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j�LQIkQFLD��D�DVVLVWrQFLD�

DRV�GHVDPSDUDGRV ������´�

1HVVD�PHVPD� OLQKD�HVWDEHOHFH�R�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�TXH�D�

³RUGHP�HFRQ{PLFD��IXQGDGD�QD�YDORUL]DomR�GR�WUDEDOKR�KXPDQR�H�QD�OLYUH�LQLFLDWLYD��

WHP� SRU� ILP� DVVHJXUDU� D� WRGRV� H[LVWrQFLD� GLJQD�� FRQIRUPH� RV� GLWDPHV� GD� MXVWLoD�

VRFLDO´� REVHUYDGRV��GHQWUH�RXWURV��RV�SULQFtSLRV�GD� ³OLYUH�FRQFRUUrQFLD´ H�GD ³EXVFD�

GR�SOHQR�HPSUHJR´�

7DPEpP� R� DUWLJR� ���� GD� &DUWD� 0DJQD� DVVHJXUD� DRV� WUDEDOKDGRUHV� D�

DSRVHQWDGRULD� QR� UHJLPH� JHUDO� GH� SUHYLGrQFLD� VRFLDO�� REVHUYDGR� VHX� FDUiWHU�

FRQWULEXWLYR��HVWDEHOHFHQGR�HP�VHX������D�UHJUD�PDWUL]�GD�DSRVHQWDGRULD�HVSHFLDO��

$UW������

������

�� ��� e� YHGDGD� D� DGRomR� GH� UHTXLVLWRV� H� FULWpULRV� GLIHUHQFLDGRV� SDUD� D�
FRQFHVVmR� GH� DSRVHQWDGRULD� DRV� EHQHILFLiULRV� GR� UHJLPH� JHUDO� GH�
SUHYLGrQFLD� VRFLDO�� UHVVDOYDGRV� RV� FDVRV� GH� DWLYLGDGHV� H[HUFLGDV� VRE�
FRQGLo}HV� HVSHFLDLV� TXH� SUHMXGLTXHP� D� VD~GH� RX� D� LQWHJULGDGH� ItVLFD� H�
TXDQGR� VH� WUDWDU� GH� VHJXUDGRV� SRUWDGRUHV� GH� GHILFLrQFLD�� QRV� WHUPRV�
GHILQLGRV�HP�OHL�FRPSOHPHQWDU��

�����



ϳ

$LQGD��HVWDEHOHFH�R�DUWLJR�����LQFLVR�;,,,��GD�&RQVWLWXLomR�)HGHUDO��

$UW�����7RGRV�VmR�LJXDLV�SHUDQWH�D�OHL��VHP�GLVWLQomR�GH�TXDOTXHU�QDWXUH]D��
JDUDQWLQGR� �VH� DRV� EUDVLOHLURV� H� DRV� HVWUDQJHLURV� UHVLGHQWHV� QR� 3DtV� D�
LQYLRODELOLGDGH�GR�GLUHLWR�j�YLGD��j� OLEHUGDGH��j� LJXDOGDGH��j�VHJXUDQoD�H�j�
SURSULHGDGH��QRV�WHUPRV�VHJXLQWHV�

������

;,,,�± p�OLYUH�R�H[HUFtFLR�GH�TXDOTXHU�WUDEDOKR��RItFLR�RX�SURILVVmR��DWHQGLGDV�
DV�TXDOLILFDo}HV�SURILVVLRQDLV�TXH�D�OHL�HVWDEHOHFHU�������

5HVSDOGDGR�QLVVR��HP�������������D����7XUPD�GR�7ULEXQDO�5HJLRQDO�)HGHUDO�

GD� ��� 5HJLmR�� SHOR� 5HODWRU� 2� ([PR�� 6U�� 'HV�� )HGHUDO� 5LFDUGR� 7HL[HLUD� GR� 9DOOH�

3HUHLUD��QD�$UJXLomR�GH�,QFRQVWLWXFLRQDOLGDGH�1���������������������������75)����

ILUPRX�HQWHQGLPHQWR�SHOD�LQFRQVWLWXFLRQDOLGDGH�GR�DUW����������GD�/HL������������

1D� YLVmR� GR� MXOJDGRU� D� UHVWULomR� LPSRVWD� SHOR� ���� FHUFHLD�� VHP� TXDOTXHU�

DXWRUL]DomR�FRQVWLWXFLRQDO��R�H[HUFtFLR�GH�DWLYLGDGH�SURILVVLRQDO�H�YHGD�R�DFHVVR�DR�

EHQHItFLR�SOHLWHDGR�PHVPR�GLDQWH�GR�SUHHQFKLPHQWR�GRV�UHTXLVLWRV�OHJDLV�

$OpP� GLVVR�� HQWHQGHX�VH� TXH� D� QRUPD� QmR� DSUHVHQWD� TXDOTXHU� FDUiWHU�

SURWHWLYR�� SRVWR� TXH� QmR� YHGD� R� WUDEDOKR� HVSHFLDO HP� VL�� PDV� WmR� VRPHQWH� D�

SHUFHSomR�GR�EHQHItFLR�DVVRFLDGR�DR�H[HUFtFLR�GH DWLYLGDGH�FRQVLGHUDGD�HVSHFLDO�

7DPEpP� VH� REVHUYRX� TXH� D &RQVWLWXLomR� )HGHUDO�� HP� VHX� DUWLJR� ���

HVWDEHOHFH� VHU GLUHLWR� GRV� WUDEDOKDGRUHV� XUEDQRV� H� UXUDLV� D� ³UHGXomR� GRV� ULVFRV

LQHUHQWHV�DR�WUDEDOKR��SRU�PHLR�GH�QRUPDV�GH�VD~GH��KLJLHQH�H�VHJXUDQoD´��&RQWXGR��

QmR�Ki�TXDOTXHU�YHGDomR�TXDQWR�DR�H[HUFtFLR�GH�WUDEDOKR�SHULJRVR�RX�LQVDOXEUH�DR�

VHJXUDGR�TXH�REWHYH�DSRVHQWDGRULD�HVSHFLDO��SRLV�HVWH p�XP�GLUHLWR� LQDOLHQiYHO�GR�

WUDEDOKDGRU��

3RU� ILP�� DUUHPDWRX�VH� TXH� D� &RQVWLWXLomR� )HGHUDO� DGPLWH� D SURLELomR� GH�

WUDEDOKR�SHULJRVR�RX�LQVDOXEUH��QRV�WHUPRV�GR�LQFLVR�;;;,,,�GR�PHVPR�DUWLJR�����WmR�

VRPHQWH� DRV�PHQRUHV� GH�GH]RLWR� DQRV�� QmR� KDYHQGR�� SRU� FRQVHJXLQWH�� FRQGLo}HV�

OHJDLV� SDUD� R� FXPSULPHQWR� GDV� GLVSRVLo}HV� SUHYLVWDV� QR� DUW�� ���� ���� GD� /HL�

������������

ϭϭ %5$6,/�� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR�� $UJXLomR� GH� ,QFRQVWLWXFLRQDOLGDGH� ��������
�����������������75)��� 4XLQWD 7XUPD�� 5HO�� S�� $FyUGmR� 5LFDUGR� 7HL[HLUD� GR� 9DOH� 3HUHLUD�� '�(�
������������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ��WUI��MXV�EU�WUI��XSORDG�HGLWRU�GD[B���DUJXLFDR�GH�
LQFRQVWLWXFLRQDOLGDGH�QR�������������������������WUI�SGI!��$FHVVR�HP�����IHY������



ϴ

'LDQWH� GRV� DUJXPHQWRV� H[SRVWRV� H� XWLOL]DQGR� FRPR� IXQGDPHQWR� D� GHFLVmR�

SURIHULGD� MXQWR� D� $UJXLomR� GH� ,QFRQVWLWXFLRQDOLGDGH� Q�� ��������

�����������������75)���PDJLVWUDGRV GD�TXDUWD� UHJLmR�SDVVDUDP�D�DIDVWDU�D� UHJUD�

GR������GR�DUWLJR����GD�/HL�Q�����������H�DXWRUL]DU�TXH�RV�VHJXUDGRV�DSRVHQWDGRV�

HP�UD]mR�GD�H[SRVLomR�D�DJHQWHV�LQVDOXEUHV�VH�PDQWLYHVVHP�HP�VXDV�DWLYLGDGHV���

��9LUDGD� MXULVSUXGHQFLDO��$�FRQVWLWXFLRQDOLGDGH�GR������GR�DUWLJR �� GD�/HL�Q�

�������� ± 7HPD ����GR 67)

$LQGD� SRU� RFDVLmR� GR� MXOJDPHQWR� GD� DUJXLomR� GH� LQFRQVWLWXFLRQDOLGDGH����

KRXYH�TXHP�VH�PDQLIHVWDVVH�SHOD�FRQVWLWXFLRQDOLGDGH�GR�DIDVWDPHQWR�

(P�VHX�YRWR�GLYHUJHQWH��R�'HVHPEDUJDGRU�5{PXOR�3L]]RODWWL DILUPRX�TXH�R�

DUJXPHQWR�XWLOL]DGR�SDUD�GHFODUDU�D�LQFRQVWLWXFLRQDOLGDGH�OHYDYD�WDPEpP�D�HQWHQGHU�

TXH�R�DSRVHQWDGR�SRU�LQYDOLGH]�SRGHULD�YROWDU�DR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV��SRLV�

DVVLP� FRPR� QR� FDVR� GD� DSRVHQWDGRULD� HVSHFLDO�� D� &RQVWLWXLomR� WDPEpP� QmR�

DXWRUL]DYD�QHQKXPD�UHVWULomR�

6HJXQGR� HOH�� QmR� HUD� R� FDVR� GH� YHULILFDU� VH� D� &RQVWLWXLomR� DXWRUL]DYD� D�

UHVWULomR��PDV�VLP�VH�QmR�D�YHGDYD�

&RQVWD�GR�YRWR��

2UD�� R� OHJLVODGRU� LQIUDFRQVWLWXFLRQDO�� DR� GLVFLSOLQDU� D� &RQVWLWXLomR�� HVWi�
DXWRPDWLFDPHQWH�HVWDEHOHFHQGR�UHVWULo}HV��e�LPSRVVtYHO�UHJXODPHQWDU�VHP�
UHVWULQJLU��$R�HVWDEHOHFHU��Y��J���TXH��HP�GHWHUPLQDGR�FDVR��R�VHJXUDGR�WHP�
GLUHLWR�j�DSRVHQWDGRULD�HVSHFLDO�DRV����DQRV��R�OHJLVODGRU�HVWi�GLVFLSOLQDQGR�
D� &RQVWLWXLomR� ± H� WDPEpP�� QD� ySWLFD� GR� VHJXUDGR�� UHVWULQJLQGR� D�
&RQVWLWXLomR�� SRUTXH�HOH� GHVHMDULD�� QHVVH�PHVPR� FDVR�� DSRVHQWDU�VH� FRP�
���RX�DWp�PHQRV�DQRV�GH�VHUYLoR�

$LQGD�

(VWDQGR�R�GLVSRVLWLYR�DFRLPDGR�GH�LQFRQVWLWXFLRQDO�������GR�DUW�����GD�/HL�Q��
�������GH��������HQWUHODoDGR�FRP�R�DUW�����GD�PHVPD�OHL��R�TXDO�HVWDEHOHFH�

�� 'HFLV}HV� QHVVH� VHQWLGR� �75)�� $&�������������������������� 6H[WD� 7XUPD�� 5HO�� -RmR� %DWLVWD�
3LQWR�6LOYHLUD��'�(�� ������������� �75)����������������������������4XLQWD�7XUPD��5HO�� S��$FyUGmR�
3DXOR� $IRQVR� %UXP� 9D]�� MXQWDGR� DRV� DXWRV� HP� ������������ H� �75)�� ��������������������������
4XLQWD� 7XUPD�� 5HO�� S�� $FRUGmR� �DX[tOLR� %RQDW�� 7DtV� 6FKLOOLQJ� )HUUD]�� MXQWDGR� DRV� DXWRV� HP�
������������

�� $5*8,d2�'(�,1&2167,78&,21$/,'$'(�1���������������������������75)��



ϵ

R�FDQFHODPHQWR�GD�DSRVHQWDGRULD�SRU� LQYDOLGH]�GR�DSRVHQWDGR�TXH�UHWRUQD�
j� DWLYLGDGH�� VHUi� ~WLO� H[DPLQDU�� SULPHLUDPHQWH�� VH� HVVD� UHVWULomR� p�
FRQVWLWXFLRQDO�� HPERUD� WDPSRXFR� DXWRUL]DGD� SHOD� &RQVWLWXLomR�� $� 4XLQWD�
7XUPD� GHVWH� 7ULEXQDO�� HP� GLYHUVRV� MXOJDGRV�� HQWHQGHX� TXH� QmR�� TXH� D�
UHVWULomR� p� UD]RiYHO�� SHOR� VLPSOHV� PRWLYR� GH� TXH�� DR� UHWRUQDU� j� DWLYLGDGH�
UHPXQHUDGD�� R� DSRVHQWDGR� GHPRQVWURX� TXH� VH� UHDELOLWRX� GH� IDWR� SDUD� R�
WUDEDOKR�� DLQGD� TXH� SHUVLVWD� D� GHILFLrQFLD� TXH� MXVWLILFRX� R� EHQHItFLR� SRU�
LQFDSDFLGDGH�

�����

1R� FDVR� GD� DSRVHQWDGRULD� HVSHFLDO�� WDPEpP� RV� IDWRV� GR� PXQGR� UHDO��
HPERUD�GLYHUVRV��MXVWLILFDP�D�GLVFLSOLQD�QRUPDWLYD�TXH�± HVWH�SRQWR�GHYH�VHU�
HQIDWL]DGR�± QmR� UHVWULQJH�D�FRQFHVVmR�HP�VL� GR� EHQHItFLR��PDV�TXHU� VLP�
GHVHVWLPXODU� �SURLELU� QmR� SRGH�� TXH� R� WUDEDOKDGRU� DJUDFLDGR� FRP�
DSRVHQWDGRULD� HVSHFLDO� FRQWLQXH� D� VXEPHWHU�VH� DRV� ULVFRV� GHFRUUHQWHV� GR�
HIHLWR�FXPXODWLYR�GH�FRQGLo}HV�DPELHQWDLV�GH�WUDEDOKR�QRFLYDV�j�VXD�VD~GH�

3RU�ILP��R�YRWR�GLYHUJHQWH SRVLFLRQRX�VH�QR�VHQWLGR�GH�TXH��GLIHUHQWH�GR�TXH�

DFRQWHFH� QD� DSRVHQWDGRULD� SRU� LQYDOLGH]�� HP� FDVR� GH� UHWRUQR� D� DWLYLGDGH� D�

DSRVHQWDGRULD�HVSHFLDO�QmR�VHULD�FDQFHODGD��SRVWR�TXH�RV�UHTXLVLWRV�± SRU�DVVLP�VH�

GL]HU�± HVWDULDP�SUHHQFKLGRV��PDV�WmR�VRPHQWH�VXVSHQVD��VHQGR�DR�WUDEDOKDGRU��GH�

TXDOTXHU�PRGR�� RIHUWDGDV� RXWUDV� DOWHUQDWLYDV� FRPR� R� DGLDPHQWR� GD� DSRVHQWDGRULD�

HVSHFLDO��R�JR]R�GH�DSRVHQWDGRULD�HVSHFLDO�MXQWR�DR�GHVHPSHQKR�GH�QRYR�RItFLR�HP�

DWLYLGDGH�QmR�LQVDOXEUH�RX�D�RSomR�SRU�DSRVHQWDGRULD�SRU�WHPSR�GH�FRQWULEXLomR�

3DVVDGRV�GRLV�DQRV��R�DVVXQWR�HP�GHEDWH�IRUD�VXEPHWLGR�DR�3OHQiULR�9LUWXDO�

SRU� PHLR� GR 5HFXUVR� ([WUDRUGLQiULR Q�� ��������6&�� RFDVLmR� HP� TXH� R� 6XSUHPR�

7ULEXQDO� )HGHUDO� FRQFOXLX� SHOD� H[LVWrQFLD� GD� UHSHUFXVVmR� JHUDO� GD� PDWpULD�

FRQVWLWXFLRQDO�YHUVDGD�QRV�DXWRV�� LQVFUHYHQGR�D DR�WHPD�����GD�*HVWmR�SRU�7HPDV�

GD�5HSHUFXVVmR�TXH�WUDWDYD�GD�³GLVFXVVmR�DFHUFD�GD�SRVVLELOLGDGH�GH�SHUFHSomR GR�

EHQHItFLR� GD� DSRVHQWDGRULD� HVSHFLDO� LQGHSHQGHQWHPHQWH� GR� DIDVWDPHQWR� GR�

EHQHILFLiULR�GDV�DWLYLGDGHV�ODERUDLV�QRFLYDV�j�VD~GH´�

$� GHFLVmR� TXDQWR� DR� WHPD� FLWDGR� DSUHVHQWRX�VH� SHUDQWH� R� MXOJDPHQWR� GR

OHDGLQJ� FDVH�� Q� ���������������������������� GH� RULJHP� GR� 7ULEXQDO� 5HJLRQDO�

)HGHUDO�GD����5HJLmR�QR�(VWDGR�GR�3DUDQi �5(��������35 ± QRYR�SDUDGLJPD���R�

�� %5$6,/��7ULEXQDO�5HJLRQDO�)HGHUDO�GD����5HJLmR��$3(/5((; ��������������������������75)���
6H[WD 7XUPD�� 5HO�� S�� $FyUGmR� (]LR� 7HL[HLUD�� '�(� ������������ 'LVSRQtYHO� HP��
�KWWSV���MXULVSUXGHQFLD�WUI��MXV�EU�SHVTXLVD�LQWHLURBWHRU�SKS"RUJDR �	GRFXPHQWR �������!�� $FHVVR�
HP�����IHY������



ϭϬ

TXDO�WUDWDYD�VREUH�R�SHGLGR�GH�DSRVHQWDGRULD�HVSHFLDO�GH &DFLOGD�'LDV�7KHRGRUR�����

DQRV�GH�LGDGH���DWHQGHQWH�DX[LOLDU�GH�HQIHUPDJHP��TXH�EXVFDYD MXGLFLDOPHQWH��DOpP�

GR� SHGLGR� GH� DSRVHQWDGRULD�� D� SHUPLVVmR� SDUD� PDQWHU�VH WUDEDOKDQGR� QR�PHVPR�

RItFLR��R�TXH�KDYLD�VLGR�GHIHULGR�VHJXQGD�LQVWkQFLD��

(P� MXOJDPHQWR� UHDOL]DGR� HP� ������������ GHFLGLX� R� 6XSUHPR� 7ULEXQDO�

)HGHUDO�SHOD�FRQVWLWXFLRQDOLGDGH�GR�DUW����������GD�/HL �����������

&RQVWD�GD�HPHQWD�

2�DUW�����������GD�/HL�Q�����������p�FRQVWLWXFLRQDO�� LQH[LVWLQGR�TXDOTXHU�WLSR�
GH�FRQIOLWR�HQWUH�HOH�H�RV�DUWV������LQFLVR�;,,,������LQFLVR�;;;,,,��H�����������GD�
/HL�)XQGDPHQWDO��$�QRUPD�VH�SUHVWD��GH�IRUPD�UD]RiYHO�H�SURSRUFLRQDO��SDUD�
KRPHQDJHDU� R� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD�� EHP� FRPR� RV�
GLUHLWRV� j� VD~GH�� j� YLGD�� DR� DPELHQWH� GH� WUDEDOKR� HTXLOLEUDGR�H� j� UHGXomR�
GRV�ULVFRV�LQHUHQWHV�DR�WUDEDOKR���

$FHUFD�GR�WHPD��DVVHYHURX�D�&RUWH�6XSUHPD�TXH�D�DSRVHQWDGRULD�HVSHFLDO�

RVWHQWD�QtWLGR�FDUiWHU�SURWHWLYR��YLVDQGR�SUHVHUYDU�D�VD~GH��EHP�HVWDU�H�LQWHJULGDGH�

GR�WUDEDOKDGRU�H�TXH�HP�UD]mR�GLVVR�WUDEDOKD�VH�FRP�XPD�³SUHVXQomR�DEVROXWD�GH�

LQFDSDFLGDGH� GHFRUUHQWH� GR� WHPSR� GR� VHUYLoR� SUHVWDGR�� H� p� LVVR� TXH� MXVWLILFD� R�

WHPSR�UHGX]LGR�SDUD�LQDWLYDomR´��� RX�VHMD��VHQGR�D�SUHVXQomR�DEVROXWD�QmR�KDYHULD�

VHQWLGR�HP�SHUPLWLU�TXH�R�VHJXUDGR�VH�PDQWLYHVVH�WUDEDOKDQGR�

3RQWXRX�VH WDPEpP�TXH�D� FRQWLQXDomR�QD�DWLYLGDGH� YLRODULD� R� SULQFtSLR� GD�

LVRQRPLD�JHUDQGR�XP�WUDWDPHQWR�GHVLJXDO�HQWUH RV�FLGDGmRV��SRVWR�TXH�R�VHJXUDGR�

UHFHEHULD�EHQHItFLR�HP�PHQRU�WHPSR��FRP�YDQWDJHQV�FRPR�D�QmR�DSOLFDomR�GR�IDWRU�

SUHYLGHQFLiULR�H�DLQGD�DVVLP�SRGHULD�VH�PDQWHU�WUDEDOKDQGR��

4XDQWR�j GLVFXWLGD� LQFRQVWLWXFLRQDOLGDGH��HQWHQGHX�VH�TXH�QmR�Ki�TXDOTXHU�

RIHQVD�DR�DUW������ LQFLVR�;,,,��GD�&DUWD�3ROtWLFD��SRVWR�TXH�³QmR�p�GHIHVD�D�UHVWULomR�

PRWLYDGD�� UD]RiYHO� H� SURSRUFLRQDO� TXH� UHVSHLWH� R�Q~FOHR�GR�GLUHLWR� IXQGDPHQWDO´���

ϭϱ %5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� 5(� ��������55�� 5HO�� 0LQ�� 'LDV� 7RIIROL�� M�� ������������ '-�
����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�VWI�MXV�EU�SRUWDO�MXULVSUXGHQFLD5HSHUFXVVDR�YHU$QGDPHQWR3URFHVVR�DVS"LQFLGHQWH �����
��	QXPHUR3URFHVVR ������	FODVVH3URFHVVR 5(	QXPHUR7HPD ���!��$FHVVR�HP�����IHY������

�� 5(����������35��LQWHLUR�WHRU�GR�DFRUGmR��S� ������

�� 5(����������35��LQWHLUR�WHRU�GR�DFRUGmR��S� ���



ϭϭ

SRQWXDQGR� DLQGD� TXH� QmR� Ki� TXDOTXHU� LPSHGLPHQWR� QR� VHJXUDGR� DSRVHQWDGR�

HVSHFLDO�WUDEDOKDU�HP�RXWUDV�DWLYLGDGHV�QmR�HVSHFLDLV��

$IDVWRX�VH D�DOHJDomR�GH�TXH�D�SURLELomR�GH�WUDEDOKR�SHULJRVR�RX�LQVDOXEUH�

H[LVWHQWH�QR�DUW�� ���� LQFLVR�;;;,,,�� GD�&DUWD�0DJQD�Vy�VH�GHVWLQD�DRV�PHQRUHV�GH�

GH]RLWR�DQRV��XWLOL]DQGR�VH�GRV�DUJXPHQWRV� OHYDQWDGRV�SHOR�SDUTXHW� QR�VHQWLGR�GH�

TXH�SHQVDU�GH�PRGR�FRQWUiULR�VHULD�OLPLWDU�R�kPELWR�GH�DWXDomR�GR�3RGHU�3~EOLFR�HP�

GHIHVD�GD�VHJXUDQoD�H�GD�LQWHJULGDGH�ItVLFD�GRV�WUDEDOKDGRUHV��

7DPEpP�HP�VHX�YRWR��R�UHODWRU��0LQLVWUR�'LDV�7RIIROL��UHEDWHX�DUJXPHQWRV�GD

SDUWH�DXWRUD�QR TXH�WDQJH�D�VXSRVWD�LQREVHUYkQFLD�GR�DUW�������������GD�&RQVWLWXLomR�

GD�5HS~EOLFD����DUUHPDWDQGR�TXH�R

������GLVSRVLWLYR�FRQVWLWXFLRQDO�HP�TXHVWmR�QmR�GHVFHX��WDPSRXFR�SUHWHQGHX�
GHVFHU�� D� PLQXGrQFLDV� UHODWLYDV� j� GLVFLSOLQD� GD� DSRVHQWDGRULD� HVSHFLDO��
OLPLWDQGR�VH� D� IRUQHFHU� UHVSDOGR� j� HYHQWXDO� FRQFHVVmR� GH� XP� WUDWDPHQWR�
GLIHUHQFLDGR�jV�GXDV�FDWHJRULDV�PHQFLRQDGDV�HP�IDFH�GDV�GHPDLV�HVSpFLHV�
GH�DSRVHQWDGRV���

$LQGD� UHODFLRQDGR� DR� DUW�� ����� ���� GD� &RQVWLWXLomR� )HGHUDO�� HQWHQGHX�VH�

QmR� KDYHU� TXDOTXHU� YLROrQFLD� DR� SULQFtSLR� GD� LVRQRPLD� QR� TXH� GL]� UHVSHLWR� D�

SRVVLELOLGDGH� GRV� WUDEDOKDGRUHV� SRUWDGRUHV� GH� GHILFLrQFLD� ± RV� TXDLV� WDPEpP�

FRQWDP� FRP� FULWpULRV� GLIHUHQFLDGRV� GH� DSRVHQWDomR� � VH� PDQWHUHP� QD� PHVPD�

DWLYLGDGH�DSyV�D�FRQFHVVmR�GR�EHQHItFLR��YLVWR�TXH D�UHGXomR�QR�WHPSR�GH�WUDEDOKR�

QHVWH� FDVR�QmR� VH�GD�SHODV� FRQGLo}HV�GH� WUDEDOKR��PDV�SHOD� FRQGLomR�GD�SUySULD�

SHVVRD�

$SyV�� WHQGR� DIDVWDGR� WRGRV� RV� DUJXPHQWRV� OHYDQWDGRV� QD� $UJXLomR� GH�

,QFRQVWLWXFLRQDOLGDGH� Q�� �������������������������75)� H� QD� GHIHVD� GH� &DFLOGD�

�� $UW������ ����� �����e�YHGDGD�D�DGRomR�GH�UHTXLVLWRV�RX�FULWpULRV�GLIHUHQFLDGRV�SDUD�FRQFHVVmR�GH�
EHQHItFLRV�� UHVVDOYDGD�� QRV� WHUPRV� GH� OHL� FRPSOHPHQWDU�� D� SRVVLELOLGDGH� GH� SUHYLVmR� GH� LGDGH� H�
WHPSR�GH�FRQWULEXLomR�GLVWLQWRV�GD�UHJUD�JHUDO�SDUD�FRQFHVVmR�GH�DSRVHQWDGRULD�H[FOXVLYDPHQWH�HP�
IDYRU� GRV� VHJXUDGRV� ,� � FRP� GHILFLrQFLD�� SUHYLDPHQWH� VXEPHWLGRV� D� DYDOLDomR� ELRSVLFRVVRFLDO�
UHDOL]DGD� SRU� HTXLSH� PXOWLSURILVVLRQDO� H� LQWHUGLVFLSOLQDU� ,,� � FXMDV� DWLYLGDGHV� VHMDP� H[HUFLGDV� FRP�
HIHWLYD�H[SRVLomR�D�DJHQWHV�TXtPLFRV��ItVLFRV�H�ELROyJLFRV�SUHMXGLFLDLV�j�VD~GH��RX�DVVRFLDomR�GHVVHV�
DJHQWHV� YHGDGD�D�FDUDFWHUL]DomR�SRU�FDWHJRULD�SURILVVLRQDO�RX�RFXSDomR�
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'LDV� 7KHRGRUR�� DLQGD� FROLJLX�VH� TXH� R� DUW�� ���� ���� GD� /HL� GH� %HQHItFLR� SUHVWLJLD�

SLODUHV�FRPR�D�VD~GH�GR�WUDEDOKDGRU��R�GLUHLWR�D�YLGD��R�GLUHLWR�D�XP�PHLR�DPELHQWH�

GH�WUDEDOKR�HTXLOLEUDGR�H�GLJQLGDGH�GD�SHVVRD�KXPDQD�

3RU� ILP�� DVVHQWRX�VH� TXH� QR FDVR� GH� FRQFHVVmR� GR� EHQHItFLR� GH�

DSRVHQWDGRULD� HVSHFLDO�� HVWH� GHYHUi� VHU� SDJR� DR� VHJXUDGR� D� FRQWDU� GD� GDWD� GR�

UHTXHULPHQWR�DGPLQLVWUDWLYR�� H�QmR�GD�GDWD�GR�DIDVWDPHQWR�GD�DWLYLGDGH�LQVDOXEUH��

FRQIRUPH�SOHLWHDYD�R� ,166��SRLV�� XPD� YH]� UHFRQKHFLGR�R� GLUHLWR DR�EHQHItFLR�� QmR�

SRGH�R�VHJXUDGR�VHU�SHQDOL]DGR�SRU�XPD�UHVLVWrQFLD�LQMXVWLILFDGD�GD�DXWDUTXLD��

1D�RSRUWXQLGDGH�IRUDP�YHQFLGRV�RV�0LQLVWURV�(GVRQ�)DFKLQ��0DUFR�$XUpOLR��

&HOVR�GH�0HOOR�H�5RVD�:HEHU��RV�TXDLV�SRVLFLRQDUDP�VH SHOD� LQFRQVWLWXFLRQDOLGDGH�

GD�QRUPD�

��'HFLV}HV�DQWDJ{QLFDV�SHOD �LQ��&RQVWLWXFLRQDOLGDGH ± $SOLFDELOLGDGH�H�VXDV�

LPSOLFDo}HV

'H� LQtFLR�� REVHUYD�VH TXH� R� GHEDWH� TXH� GHX� RULJHP� DR� SUHVHQWH� DUWLJR�

DSUHVHQWD� PDLRU� UHOHYkQFLD� DRV� SHGLGRV� GH� DSRVHQWDGRULD� UHTXHULGRV� DWp�

������������TXDQGR�GD�HQWUDGD�HP�YLJRU�GD�(PHQGD�&RQVWLWXFLRQDO�����������XPD�

YH]�TXH�HVWD SUHYLX�LGDGH�PtQLPD�GH������� RX����DQRV�GH�LGDGH�SDUD�FRQFHVVmR�GH�

DSRVHQWDGRULD� HVSHFLDO� UHVSHFWLYDPHQWH� FRP� ���� ��� RX� ��� DQRV� GH� DWLYLGDGH�

LQVDOXEUH�

7DO�VLWXDomR�VH�Gi�SRUTXH� HP�WDO�LGDGH� p�SRVVtYHO�TXH�R�VHJXUDGR�DIDVWH�VH�

GH� ERP� JUDGR� GH� VXDV� DWLYLGDGHV�� WHQGR� HP� YLVWD� R� yEYLR� GHVJDVWH� TXH� R� ODERU�

LQVDOXEUH� WUD]� DR� WUDEDOKDGRU�� &RQWXGR�� WDO� DVVHUWLYD�� QHP� GH� ORQJH� SRGH� VHU�

FRQVLGHUDGD XPD�YHUGDGH�DEVROXWD��SRLV�FDGD�YH]�PDLV�DV�SHVVRDV�WrP�VH�PDQWLGR

SURILVVLRQDOPHQWH DWLYDV�SRU�PDLV�WHPSR�

'H� WRGR�PRGR�� FRPR�EHP�FLWDGR�SHOR�0LQLVWUR�(GVRQ�)DFKLQ HP�VHX� YRWR�

GLYHUJHQWH��

������ HPERUD� R� FULWpULR� HVVHQFLDO� SDUD� TXH� R� WUDEDOKDGRU� SRVVD� JR]DU� GH�
EHQHItFLR� GH� DSRVHQWDGRULD� HP� FDWHJRULD� HVSHFLDO� VHMD� R� HIHWLYR�
GHVHPSHQKR� GH� DWLYLGDGHV� ODERUDLV� HP� FRQGLo}HV� TXH� GHWHULRUHP� D� VXD�
VD~GH�RX�D�VXD�LQWHJULGDGH�ItVLFD��HQWHQGR�TXH�D�UHVWULomR�HVWDEHOHFLGD�SHOR�
OHJLVODGRU�FRQVXEVWDQFLD�YHGDomR�GHVSURSRUFLRQDO��



ϭϯ

,VWR�SRUTXH��FRQIRUPH�GHVWDFDGR�SHOR�7ULEXQDO�GH�RULJHP��HVWDEHOHFHU�DRV�
VHJXUDGRV�TXH�JR]DP�GH�DSRVHQWDGRULD�HVSHFLDO� UHVWULomR�VLPLODU�DRV�TXH�
UHFHEHP DSRVHQWDGRULD� SRU� LQYDOLGH]� QmR� HQFRQWUD� UHVSDOGR� OHJDO��
FRQVLGHUDGD�D�GLIHUHQoD�HQWUH�DV�GXDV�PRGDOLGDGHV�GH�EHQHItFLR��DOpP�GH�
UHSUHVHQWDU�JUDYH�RIHQVD�j�GLJQLGDGH�KXPDQD�H�DR�GLUHLWR�DR� WUDEDOKR�GRV�
VHJXUDGRV���

3DUD�DOpP GD�GLVFXVVmR�DFHUFD�GD�FRQVWLWXFLRQDOLGDGH��D�FRPSDUDomR�HQWUH�

DV� GXDV� HVSpFLHV� GH� DSRVHQWDGRULD� EHLUD� DR� GHVFRQKHFLPHQWR� GRV� FRQFHLWRV� GR�

'LUHLWR�3UHYLGHQFLiULR�

1D� GHFLVmR�� HQWHQGHX�VH� TXH� H[LVWH� XPD� SUHVXQomR� DEVROXWD� GH�

LQFDSDFLGDGH� GR� WUDEDOKDGRU� TXH� VH� DSRVHQWD� HP� UD]mR� GR� FRQWDWR� FRP� DJHQWHV�

QRFLYRV��&RQWXGR�� R� ULVFR� VRFLDO� GD� DSRVHQWDGRULD� HVSHFLDO� QmR� p� D� LQFDSDFLGDGH��

PDV�VLP�R�GHVJDVWH�GR�WUDEDOKDGRU��

$� UHGXomR� GH� WHPSR� GH� FRQWULEXLomR� QmR� YLVD� R� DIDVWDPHQWR� SRU�

LQFDSDFLGDGH RX�D�SUHVHUYDomR�GD�VD~GH�� FRQIRUPH�HQWHQGHX�R�6XSUHPR�7ULEXQDO�

)HGHUDO�� PDV� VLP� D� FRPSHQVDomR� SHOR� H[HUFtFLR� GH� DWLYLGDGH� HP� FRQWDWR� FRP�

DJHQWHV� QRFLYRV�� WDLV� FRPR� IULR� H[WUHPR�� FDORU� H[WUHPR�� UXtGR�� SURGXWRV� Wy[LFRV� H�

DJHQWHV�SDWROyJLFRV�

'H�IDWR�R�FRQWDWR�FRP�HVVHV�DJHQWHV�QRFLYRV�SRGH�DFDUUHWDU��HP�XP�HYHQWR�

IXWXUR� H� LQFHUWR�� SUREOHPDV� GH� VD~GH� TXH� SRGHP � RX� QmR�� GHVHQFDGHDU� XPD�

LQFDSDFLGDGH��3RUpP� HVVD�HYHQWXDO�LQFDSDFLGDGH�QmR�p�UHTXLVLWR�SDUD�D�FRQFHVVmR�

GD�DSRVHQWDGRULD�HVSHFLDO�

3HOD� OyJLFD�GHIHQGLGD SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��UHGX]�VH�R�WHPSR�GH�

WUDEDOKR�SDUD�UHWLUDU�R�WUDEDOKDGRU�GD�DWLYLGDGH�GHVJDVWDQWH��&RQWXGR��QmR�VH�OHYRX�

HP�FRQWD�TXH�R�VHJXUDGR LQJUHVVD�QR�PHUFDGR�GH� WUDEDOKR�FRP�DSUR[LPDGDPHQWH�

�� DQRV�GH�LGDGH��RX�VHMD�����DQRV�GHSRLV �WHPSR�PDLV�FRPXP�GHQWUH�DTXHOHV�TXH�

GmR�RULJHP�D�DSRVHQWDGRULD�HVSHFLDO���R�VHJXUDGR DRV ���DQRV GH� LGDGH��p� MRYHP�

GHPDLV�SDUD�GHL[DU�R�WUDEDOKR�H�YHOKR�GHPDLV�SDUD�LQJUHVVDU�HP�XP�QRYR�UDPR�

ϮϬ 5(����������35��LQWHLUR�WHRU�GR�DFRUGmR��S� ���
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8WLOL]HPRV� XP� H[HPSOR� PDLV� H[SOtFLWR�� *UDQGH� SDUWH� GRV SURILVVLRQDLV� GH�

VD~GH� FRPR�p�R�FDVR�GD�DXWRUD�QR� OHDGLQJ�FDVH����SDUD�DOpP�GH�FXUVR� WpFQLFR�RX�

XQLYHUVLWiULR SDVVDP DQRV� DSHUIHLoRDQGR�VH� HP� UHVLGrQFLDV� PpGLFDV��

HVSHFLDOL]Do}HV�� PHVWUDGRV H� DILQV�� &RQWXGR�� DR� FRPSOHWDU� ��� DQRV� GH� DWLYLGDGH�

FRP� H[SRVLomR D DJHQWHV� ELROyJLFRV� �YtUXV�� EDFWpULDV�� IXQJRV� H� GHPDLV� DJHQWHV�

SDWROyJLFRV�SRWHQFLDOPHQWH�QRFLYRV�� SUHFLVDP�RSWDU�SHOD�FRPSHQVDomR�TXH� OKHV�p�

GHYLGD�SRU�OHL RX�SHOD�FDUUHLUD�FRQTXLVWDGD�D�WDQWR�FXVWR���

3DUD� TXH� QmR� UHVWHP� WHRULDV� GHIHQGHQGR� TXH� RV� VHJXUDGRV� FRP� FXUVR�

VXSHULRU� H� HVSHFLDOL]Do}HV� VmR�PLQRULD QR� SDtV� H� TXH� RXWUD� VHULD� D� UHDOLGDGH� GRV�

WUDEDOKDGRUHV�VHP�WDO�RSRUWXQLGDGH��UHVVDOWD�VH TXH�R�FHQiULR�VH�PRVWUD�DLQGD�SLRU�j�

DTXHOHV� TXH� GHVHQYROYHP� DWLYLGDGHV� FRPR� PHFkQLFRV�� LQGXVWULiULRV�� JDULV��

FDUSLQWHLURV�H�TXDLVTXHU�RXWURV�WUDEDOKDGRUHV�TXH�GHVHPSHQKHP DWLYLGDGH H[SRVWD�

D�DJHQWHV�QRFLYRV��SRVWR�TXH�GHYLGD�D�EDL[D�HVFRODULGDGH��HYHQWXDO�QHFHVVLGDGH�GH�

EXVFDU�QRYR�HPSUHJR�SHUWR�GRV����DQRV�GH�LGDGH��HVWDULD�IDGDGD�DR�LQVXFHVVR�

2EVHUYH�VH� TXH R OHJLVODGRU� WUDWD� FRPR� HVFROKD� R� TXH� p� XP� GLUHLWR� GR�

VHJXUDGR�H��FRP�LVVR��FRPR EHP�IULVRX�R�0LQLVWUR�(GVRQ�)DFKLQ��YHP�D�³HVWDEHOHFHU�

JUDYH� UHVWULomR� j� GLJQLGDGH� KXPDQD� H� DR� GLUHLWR� DR� WUDEDOKR� GR� VHJXUDGR� TXH�

FRQWULEXLX� SRU�PXLWRV� DQRV� H� QmR� WHULD� GLUHLWR� D� XVXIUXLU� SUHVWDomR� DGYLQGD� GHVWDV�

FRQWULEXLo}HV� >���@�´���� 7DO� SRQWR GH� YLVWD�� LQFOXVLYH� Mi� KDYLD� VLGR� OHYDQWDGR� SHOR�

'HVHPEDUJDGRU� )HGHUDO� 5LFDUGR� 7HL[HLUD� GR� 9DOOH� 3HUHLUD QD� GHFLVmR� SHOD�

LQFRQVWLWXFLRQDOLGDGH�GR�GLVSRVLWLYR�HP�FRPHQWR�

$OpP�GLVVR��DSHVDU�GR�GLVFXUVR�GH�SURWHomR�D�VD~GH��QmR�Ki�FRPR�DFUHGLWDU�

TXH�D�GHFLVmR�QmR�IRUD�LGHDOL]DGD�FRP�IRFR�QD�UHGXomR�GRV�JDVWRV�GR�(VWDGR�FRP�D�

VHJXULGDGH�VRFLDO��FRQIRUPH�SRVLFLRQDGR�QD�$UJXLomR�GH�,QFRQVWLWXFLRQDOLGDGH��YLVWR

TXH� R� SUySULR� YRWR� GR� 0LQLVWUR� 'LDV� 7RIIROL DILUPD� FDWHJRULFDPHQWH� TXH�

DSRVHQWDGRULD� HVSHFLDO� QmR� p� FRPSOHPHQWR� GH� UHQGD�� H� TXH� R� DSRVHQWDGR� TXH�

SHUPDQHFH�WUDEDOKDQGR�RFXSD�XPD�YDJD�TXH�SRGHULD�VHU GHVWLQDGD�D�WUDEDOKDGRUHV�

MRYHQV ± QRYRV FRQWULEXLQWHV�GR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�� 5*36�

�� �������������������������35
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2XWUD�VLWXDomR�TXH�GHVDFUHGLWD�D�EDQGHLUD�GH�SURWHomR�j�VD~GH�p�R�IDWR�GH�

TXH�� VH� R� VHJXUDGR� WUDEDOKDU� GXUDQWH� ���� ��� RX� ��� DQRV� HP� DWLYLGDGH� HVSHFLDO� H�

SHGLU�D�FRQYHUVmR�GHVVH�SHUtRGR�HP�WHPSR�FRPXP SDUD�ILQV�GH�DSRVHQWDGRULD�SRU�

WHPSR� GH� FRQWULEXLomR���� QmR� Ki� TXDOTXHU� yELFH� HP� VH� PDQWHU� QD� DWLYLGDGH�

SUHMXGLFLDO��&RQWXGR��KDYHUi�DSOLFDomR�GR�IDWRU�SUHYLGHQFLiULR����R�TXDO�VHUi�EDVWDQWH�

QHJDWLYR�� WHQGR�HP�YLVWD�D�LGDGH�GR�DXWRU�± H� SRU�FRQVHTXrQFLD��UHVXOWDUi�HP XP�

EHQHItFLR�GH�YDORU�LQIHULRU��RX�VHMD��QXPD�UHGXomR�GH�JDVWRV�

&RP� LVVR�� HQWHQGH�VH TXH� RV� DUJXPHQWRV� OHYDQWDGRV QR� YRWR� GR�0LQLVWUR�

'LDV�7RIIROL��QR�VHQWLGR�GH�TXH�³QmR�Ki�RIHQVD�DR�DUW������LQFLVR�;,,,´��GD�&RQVWLWXLomR�

)HGHUDO�� R� TXDO� DSUHJRD� VHU� OLYUH� R� H[HUFtFLR� GH� TXDOTXHU� WUDEDOKR�� RItFLR� RX�

SURILVVmR��SRUTXH ³QmR�p�GHIHVD�D� UHVWULomR�PRWLYDGD�� UD]RiYHO�H�SURSRUFLRQDO�TXH�

UHVSHLWH�R�Q~FOHR�GR�GLUHLWR�IXQGDPHQWDO´����QmR�VH�VXVWHQWDP��VHMD�SHOD�UHVWULomR�±

TXH�QmR�SRGH�VHU�YLVWD�FRPR�RSomR� VHMD�SHOD�VD~GH�GR�WUDEDOKDGRU�� TXH�FRQIRUPH�

GHPRQVWUDGR��HQFRQWUD�VH�GLVWDQWH�GR�SULPHLUR�SODQR��

1R� PDLV�� XPD� YH]� TXH D� GHFLVmR� HQWHQGHX� TXH� D� FRQWLQXLGDGH� GR�

WUDEDOKDGRU� QR� H[HUFtFLR� GH� VXD� DWLYLGDGH� DSyV� R� UHFHELPHQWR� GH� DSRVHQWDGRULD�

HVSHFLDO� YDL GH� HQFRQWUR� DR� SULPDGR� GD� LVRQRPLD� SRU GDU� ³SULYLOpJLR� RGLRVR´� DR�

DSRVHQWDGR�HVSHFLDO TXH�DOFDQoD�R�GLUHLWR�DR�EHQHItFLR�HP�PHQRV�WHPSR�H�QmR�WHP�

DSOLFDomR� GH� IDWRU� SUHYLGHQFLiULR�� HQWHQGH�VH� TXH�� SHOR� FRQWUiULR�� R� DSRVHQWDGR�

HVSHFLDO�p�TXH�VRIUH�GLVFULPLQDomR�FRP�D�DSOLFDomR�GR�DUW����������GD�&RQVWLWXLomR�

)HGHUDO��YLVWR�TXH�DV�GHPDLV�PRGDOLGDGHV�GH�DSRVHQWDGRULD��VDOYR�D�DSRVHQWDGRULD�

�� &RP�D�HQWUDGD�HP�YLJRU�GD�(&����������GHL[RX�GH�H[LVWLU�DSRVHQWDGRULD�SRU�WHPSR�GH�
FRQWULEXLomR��D�TXDO�IRL�VXFHGLGD�SHOD�DSRVHQWDGRULD�YROXQWiULD�

�� )DWRU�SUHYLGHQFLiULR�p�XPD�IyUPXOD�PDWHPiWLFD�XWLOL]DGD�SDUD�GHILQLU�R�YDORU�GDV�DSRVHQWDGRULDV�GR�
,166� 2�FiOFXOR� OHYD�HP�FRQWD�DOtTXRWD�GH�FRQWULEXLomR�QR�YDORU� IL[R�GH������� LGDGH�GR� WUDEDOKDGRU��
WHPSR� GH� FRQWULEXLomR� SDUD� D� 3UHYLGrQFLD� 6RFLDO� H� H[SHFWDWLYD� GH� YLGD� GR� VHJXUDGR� QD� GDWD� GD�
DSRVHQWDGRULD�FRQIRUPH� WDEHOD�GR� ,%*(��2�REMHWLYR�p� LQFHQWLYDU�R�FRQWULEXLQWH�D� WUDEDOKDU�SRU�PDLV�
WHPSR�� UHGX]LQGR� R� EHQHItFLR� GH� TXHP� VH� DSRVHQWD� DQWHV� GRV� ��� DQRV� GH� LGDGH� H� ��� DQRV� GH�
FRQWULEXLomR�� QR� FDVR� GDV�PXOKHUHV�� H� ��� DQRV� GH� LGDGH� H� ��� DQRV� GH� FRQWULEXLomR�� QR� FDVR� GRV�
KRPHQV��4XDQWR�PHQRU�D� LGDGH�QR�PRPHQWR�GD DSRVHQWDGRULD��PDLRU�p�R�UHGXWRU�GR�EHQHItFLR��3RU�
H[HPSOR�� VH� XP� WUDEDOKDGRU� GH� ��� DQRV�� FLQFR� D� PHQRV� TXH� D� LGDGH� PtQLPD�� H� ��� DQRV� GH�
FRQWULEXLomR�UHVROYH�VH�DSRVHQWDU��R�IDWRU�SUHYLGHQFLiULR�UHIHUHQWH�D�HOH��IHLWR�R�FiOFXOR��VHUi�GH�������
7HQGR�SRU�EDVH�TXH�R�VDOiULR�GH�EHQHItFLR�GHVVH�VHJXUDGR�MXQWR�j�3UHYLGrQFLD�p�GH�5����PLO��R�YDORU�
GD�DSRVHQWDGRULD�VHUi�GH�5����������5����PLO�î��������)RQWH��$JrQFLD�6HQDGR

�� 5(����������35��LQWHLUR�WHRU�GR�DFRUGmR��S� ��
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SRU� LQYDOLGH]��� SRU� UD]}HV� yEYLDV� ��� QmR� DSUHVHQWDP� TXDOTXHU� LPSHGLPHQWR� j�

PDQXWHQomR� GR� VHJXUDGR� HP� VXD� DWLYLGDGH�� VHQGR� RV� FLWDGRV� EHQHItFLRV� WmR�

VRPHQWH�D FRPSHQVDomR�SHOR�WUDEDOKR�HP�FRQGLo}HV�QRFLYDV�

(QWHQGH�VH� DVVLP�� TXH� HPERUD� DOJXQV� DUJXPHQWRV� GHIHQGHQGR� D�

LQFRQVWLWXFLRQDOLGDGH� WHQKDP� VLGR� MXULGLFDPHQWH� DIDVWDGRV�� QD� SUiWLFD� SHUVLVWH� D�

LQFRQJUXrQFLD� HQWUH� R� WH[WR� GR� DUWLJR� H� RV� IXQGDPHQWRV� FRQVWLWXFLRQDLV�� SRLV� DV�

SULQFLSDLV� WHVHV� XWLOL]DGDV� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO SDUD� OHJLWLPDU� D�

FRQVWLWXFLRQDOLGDGH�± TXDLV�VHMDP��D�SUHVXQomR�GH� LQFDSDFLGDGH�DEVROXWD�H�GHIHVD�

GD�VD~GH�GR�WUDEDOKDGRU��QmR�VH�VXVWHQWDP�IRUD�GR�SDSHO�

����2XWURV�UHIOH[RV�GD FRQVWLWXFLRQDOLGDGH�GR�DUW����������GD�/HL�����������

1mR�EDVWDVVH R�LPSHGLPHQWR�DR�H[HUFtFLR�GD�DWLYLGDGH�KDELWXDO�GR�VHJXUDGR�

TXH R IRUoD� D� SRVWHUJDU� XP� EHQHItFLR� SDUD� R� TXDO� Mi� SUHHQFKLD� RV� UHTXLVLWRV� RX�

UHTXHUr�OR�H�EXVFDU�QRYD�DWLYLGDGH�ODERUDWLYD��DLQGD�Ki�RXWUR UHYpV��

'HIHULGR�R� EHQHItFLR�GH�DSRVHQWDGRULD� HVSHFLDO�� R� VHJXUDGR�SRVVLYHOPHQWH�

SRVWXODUi� MXQWR�DR�VHX�HPSUHJDGRU�XPD�SRVVtYHO� WUDQVIHUrQFLD�SDUD�XP�VHWRU�RQGH�

QmR�KDMD� D� H[SRVLomR�D� DJHQWHV� QRFLYRV ± WHQGR�HP�YLVWD� DV� UHVWULo}HV� LPSRVWDV��

&RQWXGR��R�HPSUHJDGRU�QmR�p�REULJDGR�D�UHDORFi�OR�

$VVLP��VH�R�SHGLGR�GR�VHJXUDGR�± RUD�HPSUHJDGR��QmR�IRU�DWHQGLGR��H�HVWH

RSWDU�SRU� UHFHEHU�D�DSRVHQWDGRULD�HVSHFLDO��R�FRQWUDWR�GH� WUDEDOKR�VHUi�H[WLQWR�SRU�

PRWLYR�GH�DSRVHQWDGRULD�H�R�HPSUHJDGR�QmR�IDUi�MXV�D�PXOWD�GH�����VREUH�R�)XQGR�

GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�± )*76��XPD�YH]�TXH�QmR�p�FDVR�GH�GLVSHQVD�

LPRWLYDGD�

2V� GHPDLV� GLUHLWRV� WUDEDOKLVWDV� FRPR� IpULDV� YHQFLGDV�� IpULDV SURSRUFLRQDLV��

DPEDV�FRP�DFUpVFLPR�GH�XP� WHUoR� ����VDOiULR�SURSRUFLRQDO��DVVLP�FRPR�R�VDTXH�

LQWHJUDO�GR�)*76��QmR�VRIUHP�LQWHUIHUrQFLD��

2XWUD� VLWXDomR� REVHUYDGD� p� TXH�� FDVR� R� VHJXUDGR� H[HUoD� DWLYLGDGH� FRP�

H[SRVLomR� D� DJHQWHV� QRFLYRV� TXDQGR� HP� JR]R� GH� DSRVHQWDULD� HVSHFLDO�� WHUi� D�

�� $SyV� D� HQWUDGD� HP� YLJRU� GDV� DOWHUDo}HV� WUD]LGDV� SHOD� (PHQGD� &RQVWLWXFLRQDO� ��������� D�
DSRVHQWDGRULD�SRU�LQYDOLGH]�SDVVRX�D�VHU�FKDPDGD�GH�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH�
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DSRVHQWDGRULD�FHVVDGD�� H��SRU�FRQVHJXLQWH��DQWH�D�DQXODomR�GR�DWR�DGPLQLVWUDWLYR�

GH�FRQFHVVmR�GR�EHQHItFLR�HP�YLUWXGH�GH�YtFLR� VXSHUYHQLHQWH�� FDVR�GHVHMH� EXVFDU

QRYDPHQWH�VHX�GLUHLWR�D DSRVHQWDGRULD��QmR�VHUi�SRVVtYHO�XPD�FRQYHUVmR�� ILFDQGR�

HVWH� VXMHLWR� jV UHJUDV� SUHYLVWDV� QD� (PHQGD� &RQVWLWXFLRQDO ���������� EDVWDQWH�

SUHMXGLFLDLV�DR�VHJXUDGR�VH�FRPSDUDGDV jV�QRUPDV�DQWHULRUHV�

3RU� ILP�� LPSRUWDQWH� UHVVDOWDU� TXH� IRUD� GHFLGLGR� HP� VHGH� GH� HPEDUJRV� GH�

GHFODUDomR�� D� QHFHVVLGDGH� GH� DSOLFDomR� GH� PRGXODomR� GH� HIHLWRV� GD� GHFLVmR� GH�

FHVVDomR� GR� EHQHItFLR� GH� DSRVHQWDGRULD� HVSHFLDO� � QR� FDVR� GH� PDQXWHQomR� GD�

DWLYLGDGH�VRE�H[SRVLomR�j�DJHQWHV�QRFLYRV����GH�IRUPD�D�VH�SUHVHUYDUHP�RV�GLUHLWRV�

GRV� VHJXUDGRV� FXMR� UHFRQKHFLPHQWR� MXGLFLDO� WHQKD� VH� GDGR� SRU� GHFLVmR� WUDQVLWDGD�

HP� MXOJDGR� DWp� R� UHFRQKHFLPHQWR� GD� FRQVWLWXFLRQDOLGDGH� GR� DUW�� ���� ���� GD� /HL�

������������ 1D� RSRUWXQLGDGH�� DLQGD�� GHFLGLX�VH� WDPEpP� SHOD� LUUHSHWLELOLGDGH� GRV�

YDORUHV�GH�QDWXUH]D�DOLPHQWDU� UHFHELGRV�GH�ERD�Ip�SRU� IRUoD�GH�GHFLVmR� MXGLFLDO�RX�

DGPLQLVWUDWLYD�DWp�D�SURFODPDomR�GR�MXOJDPHQWR�

��&RQVLGHUDo}HV�)LQDLV

'H�WRGR�R�DSUHVHQWDGR��FRQFOXL�VH�TXH�DSyV�D�GHFLVmR�IL[DGD�QR�7HPD�����R�

EHQHItFLR� GH� DSRVHQWDGRULD� HVSHFLDO� DFDERX� SRU� SHUGHU� VHX� SURSyVLWR�� TXH� p�

FRPSHQVDU�R� WHPSR�GH�H[SRVLomR�D�DJHQWHV�QRFLYRV�� H� WRUQRX�VH�XPD�HQLJPiWLFD

HVSpFLH� GH� DSRVHQWDGRULD� SRU� LQYDOLGH]� GH� LQFDSDFLGDGH� SUHVXPLGD�� TXH� FDLUi� HP�

GHVXVR�DQWH�DV�FXVWRVDV�UHQXQFLDV�LPSRVWDV�DR�VHJXUDGR�

2� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD PLURX� QR� DIDVWDPHQWR� SUHPDWXUR� YLVDQGR�

VXSRVWD� SURWHomR� j VD~GH� H� j GLJQLGDGH� GR� VHJXUDGR� H� DFHUWRX� QD� IRUoRVD�

PDQXWHQomR�GD�DWLYLGDGH SDUD�DOpP�GR�WHPSR�SUHYLVWR�QD�DSRVHQWDGRULD�HVSHFLDO�D�

ILP� GH LQDWLYDU�VH SRU� RXWUD� HVSpFLH�� EHP� FRPR� QD� GHVYDORUL]DomR� GR� SURILVVLRQDO�

TXH�VH�Yr REULJDGR D�HVFROKHU�HQWUH�VHX�GLUHLWR�H�R�H[HUFtFLR�GH�VHX RItFLR�

&RP WRGR� R� UHVSHLWR� TXH� VH� WHP� SHOD &RUWH� 6XSHULRU�� HQWHQGH�VH� TXH� D

GHFLVmR HP�DQiOLVH��VXSRVWDPHQWH�SDXWDGD�HP�IXQGDPHQWRV�FRPR�GLUHLWR�D�VD~GH�H�

GLJQLGDGH�GR� WUDEDOKDGRU��HVWUDQKDPHQWH��QmR� WURX[H�TXDOTXHU�EHQHItFLR�HIHWLYR�DR�

�� &RQVWD�GRV�(PEDUJRV�GH�'HFODUDomR�SXEOLFDGRV�HP������������TXH�R�YRFiEXOR�DGHTXDGR�DR�FDVR�
p�FHVVDomR�H�QmR�VXVSHQVmR�
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VHJXUDGR�� LQGR��HP�YHUGDGH��GH�HQFRQWUR�DRV�REMHWLYRV�GD�2UGHP�6RFLDO�H�GLUHLWRV�

IXQGDPHQWDLV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO�

5()(5Ç1&,$6

%5$'%85<�� /HRQDUGR� &DFDX� 6DQWRV� /D��&XUVR� 3UiWLFR� GH� 'LUHLWR� H� 3URFHVVR�
3UHYLGHQFLiULR���HG��6mR�3DXOR��$WODV������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��GH�
�� GH� RXWXEUR� GH� ������ 'LVSRQtYHO� HP�� �ZZZ�SODQDOWR�JRY�EU!�$FHVVR� HP�� ��� IHY��
�����

%5$6,/�� /HL� Q�� �������� GH� ��� GH� MXOKR� GH� ������ 'LVSRQtYHO� HP��
�ZZZ�SODQDOWR�JRY�EU!��$FHVVR�HP�����IHY������

%5$6,/��7ULEXQDO�5HJLRQDO�)HGHUDO�GD����5HJLmR��$UJXLomR�GH�,QFRQVWLWXFLRQDOLGDGH�
�������������������������75)���4XLQWD�7XUPD��5HO�� S�� $FyUGmR�5LFDUGR�7HL[HLUD�
GR� 9DOH� 3HUHLUD�� '�(� ������������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ��WUI��MXV�EU�WUI��XSORDG�HGLWRU�GD[B���DUJXLFDR�GH�LQFRQVWLWXFLRQDOLGDGH�
QR�������������������������WUI�SGI!��$FHVVR�HP�����IHY������

%5$6,/�� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ��� 5HJLmR�� $3(/5((; ��������
������������������75)��� 6H[WD� 7XUPD�� 5HO�� S�� $FyUGmR� (]LR� 7HL[HLUD�� '�(�
������������ 'LVSRQtYHO� HP��
�KWWSV���MXULVSUXGHQFLD�WUI��MXV�EU�SHVTXLVD�LQWHLURBWHRU�SKS"RUJDR �	GRFXPHQWR ��
�����!��$FHVVR�HP�����IHY������

%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� 5(� ��������55�� 5HO�� 0LQ�� 'LDV� 7RIIROL�� M��
������������ '-� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�VWI�MXV�EU�SRUWDO�MXULVSUXGHQFLD5HSHUFXVVDR�YHU$QGDPHQWR3URFHVVR�DVS
"LQFLGHQWH �������	QXPHUR3URFHVVR ������	FODVVH3URFHVVR 5(	QXPHUR7HPD
 ���!��$FHVVR�HP���� PDU������

'8$57(�� 0DULQD� 9DVTXHV�� 'LUHLWR� 3UHYLGHQFLiULR�� �HG�� 3RUWR� $OHJUH�� 9HUER�
-XUtGLFR������


