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6KHLOD�&ULVWLQD�5LFKHWWL�

5HVXPR� $�FULVH�LQVWDXUDGD�HP�GHFRUUrQFLD�GD�&RYLG����LPSDFWRX�VLJQLILFDWLYDPHQWH�
R� VLVWHPD� MXUtGLFR� EUDVLOHLUR�� HYLGHQFLDQGR� IUDJLOLGDGHV� HP� QRVVD� HVWUXWXUD�
FRQVWLWXFLRQDO��3RU�WDO�UD]mR��R�SUHVHQWH�DUWLJR�WUD]�D�OXPH�R�GHVHQWHQGLPHQWR�RFRUULGR�
HQWUH� RV� HQWHV� IHGHUDWLYRV�� SURYLQGR�� WDO� LPSDVVH�� GRV� OLPLWHV� DFHUFD� GH� VXDV�
FRPSHWrQFLDV��6RE�HVVD�PHVPD�SHUVSHFWLYD��R�WUDEDOKR�WDPEpP�VH�RFXSD�HP�DQDOLVDU�
H��FRQVHTXHQWHPHQWH��HYLGHQFLDU�R�SDSHO�GR�)HGHUDOLVPR�FRPR�SULQFtSLR�HVVHQFLDO�QR�
JHUHQFLDPHQWR� GH� WDPDQKD� FULVH�� 7DPEpP� VmR� HOHQFDGDV� DOJXPDV� GDV� SURYiYHLV�
UHVSRVWDV�~WHLV�j�VXSUHVVmR�GRV�SUHMXGLFLDLV�HIHLWRV�GD�SDQGHPLD��VH�SUHRFXSDQGR�HP�
UHVVDOWDU� D� LPSRUWkQFLD� GH� WDLV� LQVWUXPHQWRV� HVWDUHP� HP� FRQVRQkQFLD� FRP� DV�
JDUDQWLDV�H�GLUHLWRV�IXQGDPHQWDLV��SRLV�VRPHQWH�DVVLP�VHUmR�OHJtWLPRV�H�DGHQWUDUmR�
QR�FDPSR�GD�YDOLGDGH��3RU�ILP��QHVVH�PHVPR�VHQWLU��R�SUHVHQWH�WUDEDOKR�FRQWHPSOD�R�
IHQ{PHQR�GD�PXWDomR� FRQVWLWXFLRQDO�� HQIDWL]DQGR�D� VXD�H[FHSFLRQDO� KDELOLGDGH�GH�
DMXVWDU�VH� jV� H[LJrQFLDV� TXH� D� UHDOLGDGH� UHFODPD�� WDPEpP� YLQGR� D IRPHQWDU� RV�
FRQVWUXWLYRV�GHEDWHV�FRPR�R�RUD�HP�RFRUUrQFLD��
3DODYUDV� FKDYH� 'LUHLWR� &RQVWLWXFLRQDO�� (VWDGR� GH� H[FHomR�� )HGHUDOLVPR��
&RPSHWrQFLD�FRQVWLWXFLRQDO��0XWDomR�FRQVWLWXFLRQDO��&RYLG�����

$EVWUDFW� 7KH�FULVLV�FUHDWHG�DV�D�UHVXOW�RI�&RYLG����VLJQLILFDQWO\�LPSDFWHG�WKH�%UD]LOLDQ�
OHJDO�V\VWHP��VKRZLQJ�ZHDNQHVVHV�LQ�RXU�FRQVWLWXWLRQDO�VWUXFWXUH��)RU�WKLV�UHDVRQ��WKH�
SUHVHQW�DUWLFOH�EULQJV�WR�OLJKW�WKH�GLVDJUHHPHQW�WKDW�RFFXUUHG�EHWZHHQ�WKH�IHGHUDWLYH�
HQWLWLHV�� UHVXOWLQJ�� LQ�VXFK�DQ� LPSDVVH�� IURP� WKH� OLPLWV� UHJDUGLQJ� WKHLU�FRPSHWHQFHV��
)URP� WKLV� VDPH� SHUVSHFWLYH�� WKH� ZRUN� LV� DOVR� FRQFHUQHG� ZLWK� DQDO\]LQJ� DQG��
FRQVHTXHQWO\�� KLJKOLJKWLQJ� WKH� UROH� RI� )HGHUDOLVP� DV� DQ� HVVHQWLDO� SULQFLSOH� LQ� WKH�
PDQDJHPHQW� RI� VXFK� D� FULVLV�� 6RPH� RI� WKH� SUREDEOH� XVHIXO� UHVSRQVHV� WR� WKH�
VXSSUHVVLRQ� RI� WKH� KDUPIXO� HIIHFWV� RI� WKH� SDQGHPLF� DUH� DOVR� OLVWHG�� WDNLQJ� FDUH� WR�
HPSKDVL]H� WKH� LPSRUWDQFH� RI� VXFK� LQVWUXPHQWV� EHLQJ� LQ� OLQH� ZLWK� IXQGDPHQWDO�
JXDUDQWHHV�DQG�ULJKWV��DV�WKLV�LV�WKH�RQO\�ZD\�WKH\�ZLOO�EH�OHJLWLPDWH�DQG�HQWHU�WKH�ILHOG�
RI� YDOLGLW\�� )LQDOO\�� LQ� WKLV� VDPH� IHHOLQJ�� WKH� SUHVHQW� ZRUN� FRQWHPSODWHV� WKH�
SKHQRPHQRQ�RI�FRQVWLWXWLRQDO�PXWDWLRQ��HPSKDVL]LQJ�LWV�H[FHSWLRQDO�DELOLW\�WR�DGMXVW�WR�
WKH�GHPDQGV�WKDW�UHDOLW\�GHPDQGV��DOVR�FRPLQJ�WR�IRVWHU�FRQVWUXFWLYH�GHEDWHV�VXFK�DV�
WKH�RQH�FXUUHQWO\�WDNLQJ�SODFH�
.H\ZRUGV� &RQVWLWXWLRQDO� /DZ�� ([FHSWLRQ� 6WDWH�� )HGHUDOLVP�� &RQVWLWXWLRQDO�
MXULVGLFWLRQ��&RQVWLWXWLRQDO�PXWDWLRQ��&RYLG����

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

� 3yV�JUDGXDQGD�HP�-XULVGLomR�)HGHUDO�SHOD�(VFROD�6XSHULRU�GD�0DJLVWUDWXUD�)HGHUDO�GR�(VWDGR�GH�
6DQWD�&DWDULQD��%DFKDUHO�HP�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�SHOD�8QLYHUVLGDGH�GH�3DVVR�)XQGR���������
$GYRJDGD��
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$�FULVH�LQVWDXUDGD�QR�FHQiULR�PXQGLDO� HP�GHFRUUrQFLD�GD�&RYLG���� LPSDFWRX�

GH� IRUPD� VLJQLILFDWLYD� QmR� VRPHQWH� R� VLVWHPD� GH� VD~GH EUDVLOHLUR��PDV� WDPEpP� R�

QRVVR�VLVWHPD� MXUtGLFR��PDLV�SUHFLVDPHQWH�R kPELWR�FRQVWLWXFLRQDO��HP�UD]mR�GH�DOL�

HVWDUHP�VLWXDGDV�DV�QRUPDV� JHUDLV� DSOLFiYHLV� jV� VLWXDo}HV�DWtSLFDV� WDO� TXDO� D� HP�

RFRUUrQFLD��

3RU�PDLV H[WHQVLYR� TXH� VHMD� R� FRQWH~GR�GH� QRVVD�&RQVWLWXLomR�)HGHUDO�� R�

FRPEDWH�j�SDQGHPLD�IH]�UHDOoDU�GHWHUPLQDGDV�IUDJLOLGDGHV�QD�HVWUXWXUD�GH�VHX�WH[WR��

¬� YLVWD� GLVVR�� R� SUHVHQWH� DUWLJR� VH� SUHRFXSRX� HP� VRQGDU� XPD� YXOQHUDELOLGDGH� HP�

HVSHFtILFR��D�ILP�GH�IRPHQWDU�D�GLVFXVVmR�D�UHVSHLWR�H��FRQVHTXHQWHPHQWH��FRQWULEXLU�

SDUD�D�VXSUHVVmR GH�WDPDQKD�FULVH�

6HQGR�DVVLP��D�SUHRFXSDomR�GR�SUHVHQWH�DUWLJR� UHVLGH�HP�H[SRU�R� FRQIOLWR

HQWUH�RV�HQWHV� IHGHUDWLYRV��HVSHFLILFDPHQWH�DTXHOH�TXH�SURYpP�GRV� VHXV�SDSpLV�H�

OLPLWHV� GDV� FRPSHWrQFLDV�� 7DO� HVWXGR� GHPDQGD�� HP� XP� SULPHLUR� PRPHQWR��

HVERoDUPRV� R� DWXDO� HVWDGR� GH� H[FHomR�� SDUD� DVVLP� SRGHUPRV� YHULILFDU TXDLV� RV�

PHFDQLVPRV�GH�PDQXWHQomR�GD�RUGHP�DGHTXDGRV�SDUD�WDQWR��R�TXH�GHYH�DFRQWHFHU�

HP�VLQWRQLD FRP�D�REVHUYkQFLD�GR�Q~FOHR�HVVHQFLDO�GH�QRVVD�/HL�0DLRU����

$R� VXSHUDUPRV� R� SULPHLUR� GHEDWH�� QRV� HQFDPLQKDPRV� j� FRPSUHHQVmR� GD�

ILJXUD�GR�)HGHUDOLVPR��LVWR�p��DOpP�GH�SURFXUDUPRV�HQWHQGHU�D�VXD�HVVrQFLD��WDPEpP�

QRV�GHGLFDPRV�D�HQWHQGHU�GH�TXH�PRGR�R�IXQGDPHQWR�UHVSRQViYHO�SRU�KDUPRQL]DU�

RV� FHQWURV� GH� SRGHU� HVWi� VH� FRPSRUWDQGR�QR� DWXDO�PRPHQWR� GH� SDQGHPLD�� 1HVWH�

SRQWR��DR�VHU�QRWDGD�D�HVVHQFLDOLGDGH�GH�WDO�VLVWHPiWLFD QR�JHUHQFLDPHQWR�GH FULVHV��

VXUJH� HQWmR� D� LQFHUWH]D� VXEVWDQFLDO� GR� SUHVHQWH� HVWXGR�� TXDO� VHMD�� D SDQGHPLD�

HVWDEHOHFLGD�SHOD�&RYLG����HVWi�QRV�LPSRQGR H�RX�GHPRQVWUDQGR�VHU�QHFHVViULD XPD�

UHRUJDQL]DomR�GH�FDUiWHU FRQVWLWXFLRQDO"�

3RU�ILP��DLQGD�VRE�R�PpWRGR�LQGXWLYR �R TXDO�IRL�LQWHJUDOPHQWH�HPSUHJDGR�QR�

SUHVHQWH WUDEDOKR��� R� ~OWLPR� LWHP UHVVDOWD� D� GHILFLrQFLD� GH� DOJXPDV QRUPDV�

FRQVWLWXFLRQDLV� HP� HVSHFtILFR�� GHFRUUHQWHV GR� UHVXOWDGR� GHPRQVWUDGR� D� SDUWLU� GD�

DSOLFDomR�GHVVDV�QD�FRUUHQWH�FDODPLGDGH��2XWURVVLP��R�DUWLJR�WDPEpP�VH�SUHRFXSD��

PHVPR�TXH�EUHYHPHQWH��HP�H[SODQDU�RV�SURYiYHLV�HPSHFLOKRV�H�VROXo}HV�SDUD�RV
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FDVRV HP� FRQFUHWR�� HOHQFDQGR XPD� FRPR� D� PDLV� DGHTXDGD�� HP� UD]mR� GH� VXD�

JHQHUDOLGDGH H� GD� HOHYDGD� SUREDELOLGDGH� GH� VHXV� UHVXOWDGRV� VH� FRPSURYDUHP�

HILFLHQWHV�

��(VWDGR�&RQVWLWXFLRQDO�GH�&ULVH

+i�PXLWR�TXH�R�QRVVR�(VWDGR�QmR�VH�HQFRQWUDYD�HP�XP�GLOHPD�FDSD] GH�

VXVFLWDU�LQFHUWH]DV�DFHUFD�GH�WDQWRV�DVSHFWRV��SRUpP��D�SDQGHPLD�GHVHQFDGHDGD�SHOR�

QRYR� FRURQDYtUXV� LQVWDORX� XPD� FULVH� VDQLWiULD� VHP� SUHFHGHQWHV�� LPSDFWDQGR�

VLJQLILFDWLYDPHQWH� R� QRVVR� VLVWHPD� FRQVWLWXFLRQDO�� DOpP� GH� FRORFDU� HP� SDXWD�

UHOHYDQWHV�GLVFXVV}HV�DFHUFD�GH�QRVVD�HVWUXWXUD�HFRQ{PLFD��VRFLDO��SROtWLFD�H�WDPEpP�

MXUtGLFD��%$&+$�(�6,/9$�H�%$+,$���������

3DUD� WDLV� VLWXDo}HV� GH� DQRUPDOLGDGH�� D� QRVVD� &RQVWLWXLomR� )HGHUDO� SUHYr�

UHFXUVRV� H[FHSFLRQDLV�� PDLV� SUHFLVDPHQWH�� D� SRVVLELOLGDGH� GH� GHFUHWDomR� GH� XP

HVWDGR�GH�H[FHomR�FRQVWLWXFLRQDO��TXDLV�VHMDP�R�HVWDGR�GH�GHIHVD�H�R�HVWDGR�GH�VtWLR��

SUHYLVWRV�� UHVSHFWLYDPHQWH�� QRV� DUWLJRV ���� H� ���� GR� UHIHULGR� GLSORPD� �129$,6��

������

$UWLJR� ����� 2� 3UHVLGHQWH� GD� 5HS~EOLFD� SRGH�� RXYLGRV� R� &RQVHOKR� GD�
5HS~EOLFD�H�R�&RQVHOKR�GH�'HIHVD�1DFLRQDO��GHFUHWDU�HVWDGR�GH�GHIHVD�SDUD�
SUHVHUYDU�RX�SURQWDPHQWH�UHVWDEHOHFHU��HP�ORFDLV�UHVWULWRV�H�GHWHUPLQDGRV��D�
RUGHP�S~EOLFD�RX�D�SD]�VRFLDO�DPHDoDGDV�SRU�JUDYH�H�LPLQHQWH�LQVWDELOLGDGH�
LQVWLWXFLRQDO� RX� DWLQJLGDV� SRU� FDODPLGDGHV� GH� JUDQGHV� SURSRUo}HV� QD�
QDWXUH]D�

$UWLJR� ����� 2� 3UHVLGHQWH� GD� 5HS~EOLFD� SRGH�� RXYLGRV� R� &RQVHOKR� GD�
5HS~EOLFD�H�R�&RQVHOKR�GH�'HIHVD�1DFLRQDO��VROLFLWDU�DR�&RQJUHVVR�1DFLRQDO�
DXWRUL]DomR�SDUD�GHFUHWDU�R�HVWDGR�GH�VtWLR�QRV�FDVRV�GH�

,� � FRPRomR� JUDYH� GH� UHSHUFXVVmR� QDFLRQDO� RX� RFRUUrQFLD� GH� IDWRV� TXH�
FRPSURYHP�D�LQHILFiFLD�GH�PHGLGD�WRPDGD�GXUDQWH�R�HVWDGR�GH�GHIHVD�

,,� � GHFODUDomR� GH� HVWDGR� GH� JXHUUD� RX� UHVSRVWD� D� DJUHVVmR� DUPDGD�
HVWUDQJHLUD �%5$6,/��������

,GHDOL]DGRV�SHOR�/HJLVODGRU�REMHWLYDQGR�D�UHWRPDGD�GD�HVWDELOLGDGH�HP�FDVRV�

GH�WXPXOWR�LQVWLWXFLRQDO��WDLV�PHFDQLVPRV��WDPEpP�FDUDFWHUL]iYHLV�FRPR�XPD�IRUPD�

GH�UHDomR�j�DQRUPDOLGDGH��LQGLFDP�DUWLItFLRV�YROWDGRV�SDUD�D�PDQXWHQomR�GD�RUGHP��

UHSUHVHQWDQGR��DVVLP��R�TXH�D�GRXWULQD�GHQRPLQD�GH�VLVWHPD�FRQVWLWXFLRQDO�GH�FULVHV�

�*$5&,$���������
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2FRUUH� TXH�� HPERUD� HVWDEHOHFLGR� HP� QRVVR� SDtV� R� VLVWHPD� DFLPD�

PHQFLRQDGR�� D� DQRUPDOLGDGH� FULRX� XPD� VLWXDomR� QmR� SUHYLVWD� SHOD� RUGHP� MXUtGLFD

�%$&+$�(�6,/9$�H�%$+,$���������VHQGR�DVVLP��QmR�UHVWRX�DXWRUL]DGD�D�GHFUHWDomR�

GR�HVWDGR�GH�VtWLR�RX�GH�GHIHVD��HP�UD]mR�GD SRVVLELOLGDGH�GH�DSOLFDU��SRU�SDUWH�GD�

8QLmR��(VWDGRV�PHPEURV�H�0XQLFtSLRV��PHGLGDV�GH�SROtWLFD�DGPLQLVWUDWLYD�VDQLWiULD�

WLGDV�FRPR�PHQRV�JUDYRVDV��GHL[DQGR�D�FRJLWDomR�GH�SURYLGrQFLDV�PDLV�ULJRURVDV�HP�

XP RXWUR�SODQR �*$5&,$��������

$GHPDLV��EDVWD�XPD�PHUD�UHIOH[mR�D�SDUWLU�GD�OHLWXUD�GR�WH[WR�FRQVWLWXFLRQDO�

SDUD�FRQFOXLUPRV TXH��HYLGHQWHPHQWH��VH�GHPRQVWUD�GLVIRUPH�D�YLDELOLGDGH�GH�YLU�D�

VHU�GHFUHWDGR�XP�GRV�HVWDGRV�GH�H[FHomR�FRQVWLWXFLRQDO�VXSUD�DQDOLVDGRV��UHVWDQGR�

PXLWR� PDLV� DGHTXDGR� QRV� GHGLFDUPRV� D� PHGLGDV� GH� PDLRU� FRQVRQkQFLD� FRP� D�

SDQGHPLD�HP�FXUVR �6$5/(7���������

'H�WDO�IRUPD��GLDQWH�GD�LQFRQIRUPLGDGH�GD�VLWXDomR�FRP�D�SUHYLVmR�QRUPDWLYD�

H��WDPEpP��GR�FRQWH[WR�SROtWLFR�YLYLGR�HP�UD]mR�GD�SDQGHPLD GR�QRYR�FRURQDYtUXV��

FRPSUHHQGH�VH� TXH� R� %UDVLO� YLYH� XP� PRPHQWR� GH� OHJDOLGDGH� H[WUDRUGLQiULD��

FRQVLVWLQGR� HVVH QXPD� DQiOLVH� FRPSRUWDPHQWDO GR� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�

GHIURQWH�D XPD�VLWXDomR�HPHUJHQFLDO��*$5&,$��������

6XSHUDGR�R�HQWHQGLPHQWR�GH�TXH�D�FULVH�YLYHQFLDGD�IDYRUHFH�XP�HVWDGR�GH

H[FHomR�TXH�IRJH�DR�SUHYLVWR��PDV�DLQGD�SRVVtYHO�VHU�DVVLP�GHQRPLQDGR��SRLV�WUDWD�

VH� GH� XP� FRQFHLWR� GH� JUDQGH� DPSOLWXGH� SDUD� D� GRXWULQD�� VLWXDQGR�VH� HP� SRVLomR�

OLPtWURIH�HQWUH�D�SROtWLFD�H�R�'LUHLWR��DOpP�GH�UHODFLRQDU�VH�FRP�RXWURV�WDQWRV�LQVWLWXWRV�

�*$5&,$�� ������� WDOYH]� OKHV� RFRUUD� D� VHJXLQWH� LQFHUWH]D�� R� SUHVHQWH�PRPHQWR� GH�

DQRUPDOLGDGH� SRGH� VHU� XVDGR� FRPR� MXVWLILFDWLYD� SDUD UHODWLYL]DU� DV QRUPDV�

FRQVWLWXFLRQDLV"��6$/(6���������

3RU�HVVD OyJLFD��GHYHPRV�QRV�DWHQWDU SDUD�R�IDWR�GH TXH�RV�DUWLItFLRV TXH�HVWmR�

VHQGR� XWLOL]DGRV SRVVXHP UHVSDOGR� HP� QRVVR� RUGHQDPHQWR� MXUtGLFR�� LVWR� p�� RV�

UHVSRQViYHLV�SRU�JHULUHP�WDPDQKD�FULVH HVWmR�R�ID]HQGR�DWUDYpV�GH�LQVWUXPHQWRV�Mi�

H[LVWHQWHV�� RX� GHVHQYROYHQGR� RXWURV� TXH� VHMDP� DQiORJRV� D� HVVHV�� HYLWDQGR D�

FRQFHSomR�GH�QRYDV�OHLV �*$5&,$���������3RUpP��TXDQGR�R�FHQiULR�GHPRQVWUD�VHU�

LPSUHVFLQGtYHO H�UHTXHU�QRYDV�GLUHWUL]HV��RFRUUH D�Pi[LPD�REVHUYkQFLD�DRV�SULQFtSLRV�

FRQVWLWXFLRQDLV� HVWUXWXUDQWHV� GR� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR� H� DRV� OLPLWHV�
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GHOLQHDGRV� SHORV� GLUHLWRV� IXQGDPHQWDLV� �129$,6�� ������ R� TXH� HYLGHQFLD� XPD�

UHVSRVWD�SRVLWLYD�j�UHODWLYLGDGH�DQWHULRUPHQWH�TXHVWLRQDGD��

e�WDPEpP�FRQYHQLHQWH DWHQWDU�SDUD�R�IDWR�GH�TXH��KLVWRULFDPHQWH��R�HVWDGR�

GH�HPHUJrQFLD�GHPRQVWURX�VHU XPD�VLWXDomR�SHUIHLWD�SDUD�R�RSRUWXQLVPR�SROtWLFR�GH�

OtGHUHV�DXWRULWiULRV�TXH�EXVFDYDP�GLPLQXLU�R�H[HUFtFLR�GHPRFUiWLFR��LQWHUSUHWDQGR�VHU�

HVVH�R�PRPHQWR�LGHDO�SDUD D�LPSODQWDomR�GH�VHXV�SURMHWRV�SROtWLFR�SHVVRDLV �%$&+$�

(�6,/9$�H�%$+,$���������3DUD�DOpP�H�PDLV LPSRUWDQWH�GR�TXH� LVVR��VH�VRPD�D� WDO�

OLQKD� GH� HQWHQGLPHQWR� R� IDWR� GH� TXH� VH�� HP� VLWXDomR� GH� QRUPDOLGDGH�� VmR� HVVHV�

SULQFtSLRV�H�R�FRQWUROH�MXGLFLDO�SRU�HOHV�DVVHJXUDGR�TXH�IRUPDP�R�HVFRSR�GRV�GLUHLWRV�

IXQGDPHQWDLV��HQWmR��HP�XP�FHQiULR�GH�WDPDQKD�LQVWDELOLGDGH�D�VXD�SUHVHQoD�ID]�VH�

DLQGD�PDLV�SUHPHQWH��129$,6��������

&RUURERUDQGR� D� HVVD� DILUPDWLYD�� FDEH� OHPEUDU� TXH� DV� Do}HV� GH� H[FHomR�

VRPHQWH� VmR� OHJtWLPDV� VH� HP� FRQVRQkQFLD� FRP� RV� YDORUHV�� LGHDLV� H� ILQDOLGDGHV�

RULXQGDV�GH�QRVVD�&RQVWLWXLomR�)HGHUDO��SRLV�R�/HJLVODGRU�DR�HVFUHYHU�R�WH[WR�GHVVD��

OHYRX� HP� FRQVLGHUDomR� PRPHQWRV� KLVWyULFRV� WDPEpP� WLGRV� FRPR� FRPSOH[RV��

FLUFXQVWkQFLD� TXH� R� IRUoRX� D� VH� YROWDU SDUD� R� LQWXLWR� GH� LPSHGLU� D� DPSOD�

GLVFULFLRQDULHGDGH�GR�SRGHU�FHQWUDO��*$5&,$��������

&RP�YLVWDV�D�ILQGDU�D�SUHVHQWH�GLVFXVVmR��DFHUFD�GR�HVWDGR�GH�H[FHomR�TXH�

HVWDPRV�D�YLYHU��H� WDPEpP� LQWURGX]LU�R�SUy[LPR�FRQWH~GR�~WLO�jV� SHUFHSo}HV� ILQDLV

GHVVH� WUDEDOKR�� FDEH� QRV� YROWDUPRV SDUD� R� IDWR� GH� TXH� RV� 3RGHUHV� /HJLVODWLYR� H�

([HFXWLYR�VmR�RV�UHVSRQViYHLV�SRU�JHULUHP R�(VWDGR�HP�VLWXDo}HV�GH�HPHUJrQFLD��

FRPR�YHUHPRV�D�VHJXLU��FDEHQGR�DR�3RGHU�-XGLFLiULR��H�WDPEpP�DRV�MXULVWDV��D�WDUHID�

TXH� DTXL� HVWi� VHQGR� GHVHPSHQKDGD�� TXDO� VHMD�� D� GH� GLVFXWLU� RV� SRVVtYHLV� DEXVRV�

SURYHQLHQWHV�GRV�SRGHUHV�HPHUJHQFLDLV��UHVJXDUGDQGR�RV�GLUHLWRV�IXQGDPHQWDLV�H�R�

GHYLGR�SURFHVVR�OHJLVODWLYR�FRQVWLWXFLRQDO��%$&+$�(�6,/9$�H�%$+,$��������

��2�)HGHUDOLVPR H�RV�VHXV�UHIOH[RV�QR�VLVWHPD�FRQVWLWXFLRQDO�EUDVLOHLUR

&RQVRDQWH� FRP� R� YHULILFDGR� DWp� R� PRPHQWR�� WDO� DUWLJR� VH� GHGLFD� D�

FRPSUHHQGHU� TXDO� p D� GLPHQVmR� GR� LPSDFWR� MXUtGLFR� TXH� D� FULVH�� LQVWDXUDGD� HP�

GHFRUUrQFLD�GD�SDQGHPLD�GD &RYLG����� FDXVRX�H�HVWi�D� FDXVDU�HP�QRVVR�VLVWHPD�

FRQVWLWXFLRQDO��WHQGR�HP�YLVWD�D�PRURVD�HVWDGD�GHVVD�QR�FHQiULR�PXQGLDO���



�

6RE�D�SHUVSHFWLYD�FURQROyJLFD��DR�ILQDO�GR�PrV�GH�IHYHUHLUR�GR�DQR�GH������

KRXYH�D�FRQILUPDomR�GD�SULPHLUD�SHVVRD�DFRPHWLGD�SHOR�FRURQDYtUXV�HP�QRVVR�SDtV��

$�SDUWLU�GH�HQWmR��PDLV�LQGLYtGXRV�SDVVDUDP�D�UHDOL]DU�R�WHVWH�H�REWHU�D�SRVLWLYDomR��

QHVVH�LQVWDQWH�VH�HVSHURX�XPD�DGHTXDGD�PDQLIHVWDomR�SRU�SDUWH�GD�8QLmR��D�ILP�GH�

LQGLFDU�TXDLV�DV�PHGLGDV�GHYHULDP�VHU�DGRWDGDV��SRUpP��GLDQWH�GD�LQpUFLD�GHVVD��RV�

(VWDGRV�PHPEURV�SDVVDUDP�D�OHJLVODU�H�D�GHFUHWDU�PHGLGDV�TXH�REMHWLYDYDP��HP�VXD�

HVVrQFLD� R�LVRODPHQWR�VRFLDO��6$/(6���������

$�SDUWLU�GHVVHV�GHVHQFRQWURV�SURYHQLHQWHV�GR�3RGHU�([HFXWLYR�� LQVWDORX�VH�

XP�FRQIOLWR� IHGHUDWLYR�HP�QRVVR�SDtV��DVVLP�FRPR� WDPEpP� LUURPSHUDP�DV G~YLGDV�

DFHUFD�GR�FRUUHWR�H[HUFtFLR�GDV� LQVWLWXLo}HV�SROtWLFDV� FRPR�XP� WRGR�H�VREUH�TXDLV�

VHULDP� RV� PHFDQLVPRV� FRQVWLWXFLRQDLV� GH� HPHUJrQFLD� FRQVWLWXFLRQDO� D� VHUHP�

HPSUHJDGRV��%$&+$�(�6,/9$�H�%$+,$���������

3DUD� PHOKRU� FRPSUHHQGHUPRV� WDLV� H[HUFtFLRV�� VH� GHPRQVWUD� IXQGDPHQWDO�

DERUGDU� D� GLYLVmR� GH� FRPSHWrQFLDV� HQWUH� RV� HQWHV� IHGHUDGRV�� R� TXH� HQVHMD� XPD�

DQiOLVH� VREUH�R�)HGHUDOLVPR �6$/(6�������� R�TXDO�SRGH�VHU� FRQVLGHUDGR�FRPR�R�

IXQGDPHQWR�GR�(VWDGR�TXH�PDLV� WHP�VRIULGR� LPSDFWR�FRP�D�SDQGHPLD �)5$=2�H�

0$==82/,�� ������� 6HQGR� DVVLP�� FDEH QRV� DWHQWDUPRV� D FRPR� HVVH� YHP� VH�

PDQLIHVWDQGR HP�QRVVR�VLVWHPD�MXUtGLFR�H��DLQGD��GH�TXH�IRUPD�p�DERUGDGR SHOR�WH[WR�

FRQVWLWXFLRQDO �%$&+$�(�6,/9$�H�%$+,$���������

&RQVLGHUDQGR�TXH�R�IRFR�GH�WDO�DUWLJR�JXDUGD�UHODomR�FRP�R�(VWDGR�EUDVLOHLUR��

p� YiOLGR� H[SRU� TXH�� HPERUD� HP�XPD� IHGHUDomR� VHMD� FRPXP�D� H[LVWrQFLD� GH� GXDV�

RUGHQV�GH�DXWRULGDGH�� HP�QRVVR�SDtV� H[LVWHP WUrV� GHVVDV��HVWDQGR� UHSUHVHQWDGDV�

SHOD� RUGHP� WRWDO� �JXDUGDQGR� UHIHUrQFLD� j� 8QLmR��� RUGHQV� UHJLRQDLV� �UHIHUHQWH� DRV�

HVWDGRV�PHPEURV� H� DR� 'LVWULWR� )HGHUDO�� H�� D� FRPSOHPHQWDU�� DV RUGHQV� ORFDLV� �RV�

0XQLFtSLRV���0(',1$�H�0(',1$��������

3DVVtYHO�GH�VHU�FDUDFWHUL]DGR�FRPR�XP�SULQFtSLR�GH�FDOLEUDomR��R�)HGHUDOLVPR�

VH�GHVWLQD�D�LQWHJUDU��GH�IRUPD�GLQkPLFD��RV�FHQWURV�GH�SRGHU�H[LVWHQWHV�QXP�(VWDGR�

�)5$=2� H� 0$==82/,�� ������� 0HOKRU� GL]HQGR�� D� QRVVD� &RQVWLWXLomR� )HGHUDO� R�

� 3RU�LQVWLWXLo}HV�SROtWLFDV�SRGHPRV�HQWHQGHU�DV�OHLV��UHJUDV��SROtWLFDV�S~EOLFDV�H�DWp�PHVPR�DV�QRUPDV�
LQIRUPDLV�TXH�LQIOXHQFLDP��GH�DOJXP�PRGR��R�FRPSRUWDPHQWR�GRV�LQGLYtGXRV��&RQFHLWR�GLVSRQtYHO�HP��
KWWSV���HVWDGRGDDUWH�HVWDGDR�FRP�EU�LQVWLWXLFRHV�SROLWLFDV�R�TXH�VDR�H�SDUD�TXH�VHUYHP��� DFHVVR� HP�
���GH�IHYHUHLUR�GH�������



�

LQFRUSRURX� LQWHQWDQGR� D� KDUPRQLD�� VHQGR� DVVLP� TXDOLILFDGR� FRPR� XP�)HGHUDOLVPR�

FRRSHUDWLYR��HP�UD]mR�GH�D�QRUPD�FRQVWLWXFLRQDO�SUHYHU�TXH�DV�RUGHQV�GH�DXWRULGDGH�

GHYHP�DWXDU�HP�HTXLOtEULR�H�GH�PRGR�FRPSOHPHQWDU��0(',1$�H�0(',1$���������

$LQGD�VRE�R�DVSHFWR�GH�GHOLQHDomR�KLVWyULFD��R�DGYHQWR�GR�)HGHUDOLVPR�VH�

GHX�GLDQWH�GD�QHFHVVLGDGH�GH�XP�SRGHU�FHQWUDO�GRWDGR�GH�IRUoD��PDV�D�LJXDO�WHPSR��

TXH�WDPEpP�VRIUHVVH�FHUWD�OLPLWDomR��D�ILP�GH�QmR�VH�WRUQDU�WLUDQR�H��SRU�FRQVHJXLQWH��

YLU� D� VXSULPLU� GLUHLWRV� H� JDUDQWLDV� LQGLYLGXDLV� DWp� HQWmR� FRQTXLVWDGDV� QD� VHDUD�

FRQVWLWXFLRQDO��&RQWXGR�� WDPDQKD�ULJLGH]�IRL�VH�IOH[LELOL]DQGR�QD�PHVPD�PHGLGD�HP�

TXH� R� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR� IRL� VH� IRUWDOHFHQGR�� FRQGX]LQGR�VH� j� IRUPD�

FRRSHUDWLYD�GR�)HGHUDOLVPR�TXH�SRVVXtPRV�KRMH��6$/(6���������

2FRUUH�TXH��D�FRPSHWrQFLD�GRV�HQWHV�IHGHUDWLYRV�WHP�GH�VHU�REVHUYDGD�VRE�R�

SULVPD�GD &RYLG�����PHOKRU�GL]HQGR��DV�GLVSXWDV�IHGHUDWLYDV�QR�FDVR�GRV�DWRV�FRQWUD�

R� QRYR� FRURQDYtUXV GHYHP� HVWDU� HP� FRQVRQkQFLD FRP�R� TXDGUR� JHUDO� GR� VLVWHPD�

IHGHUDWLYR�GRWDGR�GH�HTXLOtEULR�H� FRRSHUDWLYLVPR�� SRLV� VRPHQWH�QHVVH�FHQiULR� VHUi�

SRVVtYHO� YLVOXPEUDUPRV� SRVLWLYLGDGH ID]HQGR� XVR� GDV GHFLV}HV� TXH� GHIURQWDP� H�

REMHWLYDP� VXSULPLU�� GHPRFUDWLFDPHQWH�� D� HPHUJrQFLD� VXVFLWDGD� SHOD� &RYLG���

�%$&+$�(�6,,/9$�H�%$+,$��������

$GHPDLV��DLQGD�VREUH�D�SUHYLVmR�FRQVWLWXFLRQDO�GD�GLYLVmR�GH�FRPSHWrQFLDV�

GRV�HQWHV�IHGHUDWLYRV��R�FRQFHLWR�GRXWULQiULR�D�VHJXLU�p�DXWRH[SOLFDWLYR��

$ GLVFLSOLQD� GD� RUJDQL]DomR�GDV� FRPSHWrQFLDV QD�&RQVWLWXLomR�)HGHUDO� GH�
����� REHGHFHX� D� XP SURSyVLWR� GH� GHVFHQWUDOL]DomR� GDV� FRPSHWrQFLDV�
OHJLVODWLYDV�RXWRUJDGDV�j�8QLmR SRU�PHLR�GD�FRPSHWrQFLD�FRQFRUUHQWH�>���@��QD�
TXDO� LQFXPELULD� j� 8QLmR� R� HVWDEHOHFLPHQWR� GH QRUPDV� JHUDLV >���@� FRP� D�
FRPSHWrQFLD�VXSOHPHQWDU�RX�H[FOXVLYD�>���@�GRV�(VWDGRV� DOpP�GR�DODUJDPHQWR�
GD�FRPSHWrQFLD�FRPXP�GD�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV�IDFH
j� IRUPXODomR GH�XP� FRRSHUDWLYLVPR� IHGHUDOLVWD� FRPR� IRUPD�GH� DOFDQoDU� R�
IHGHUDOLVPR�GH�HTXLOtEULR �%$&+$�(�6,/9$�H�%$+,$��������S� �����

2�HQWHQGLPHQWR�VXSUD��TXH�SRGH�VHU�YLVOXPEUDGR�QRV�DUWLJRV����H���� �QRV�

LQWHUHVVDQGR� R HVSHFLILFDPHQWH FRQWLGR� QRV� SDUiJUDIRV� GHVVH� ~OWLPR�� GR� UHIHULGR�

� �����1R�kPELWR�GD�OHJLVODomR�FRQFRUUHQWH��D�FRPSHWrQFLD�GD�8QLmR�OLPLWDU�VH�i�D�HVWDEHOHFHU�QRUPDV�
JHUDLV�



�

GLSORPD��VRPDGR�jV�GLYHUJrQFLDV�GH�FRPSHWrQFLD�GRV�HQWHV�IHGHUDWLYRV�TXH�HVWDPRV�

D�YHU�QHVVH�SHUtRGR�SDQGrPLFR��VRPRV�HQFDPLQKDGRV�j�FRPSUHHQGHU�TXH�R�QRVVR�

(VWDGR�WHP�VH�VHUYLGR�GR�SULQFtSLR�IHGHUDWLYR�D�ILP�GH�VRUWLU�DV�VXDV�HVWUDWpJLDV�GH�

JRYHUQR�� DOWHUQDQGR� HQWUH� DWRV� FHQWUDOL]DGRV� H� GHVFHQWUDOL]DGRV�� FRQVRDQWH� D� VXD�

SUySULD�QHFHVVLGDGH��)5$=2�H�0$==82/,��������

$R� VHU� DERUGDGD� D� SUHYLVmR� FRQVWLWXFLRQDO� QD� VHDUD� GDV� FRPSHWrQFLDV�� VH�

YHULILFD�TXH�p�DVVHJXUDGR�jV�RUGHQV�UHJLRQDLV�H�ORFDLV�D�SRVVLELOLGDGH�GH�OHJLVODU�QD�

PHGLGD� GH� VHXV� LQWHUHVVHV�� LVWR� p�� D� H[HFXomR� GD�SROtWLFD� GH� DVVLVWrQFLD� j� VD~GH�

GHFRUUH� GR� FRQMXQWR� H[HUFtFLR� GD� 8QLmR�� (VWDGRV�PHPEURV�� 'LVWULWR� )HGHUDO� H�

0XQLFtSLRV� SRLV�R�FRPEDWH�j�SDQGHPLD�GHSHQGH�GD�FRQMXQWD DWXDomR�GH� WRGRV�RV�

HQWHV �%$&+$�(�6,/9$�H�%$+,$���������

2EMHWLYDQGR�PD[LPL]DU�D�HOXFLGDomR�DFHUFD�GDV�FRPSHWrQFLDV��QmR�Ki�FRPR�

QmR�QRV�GHEUXoDUPRV��PHVPR�TXH�PLQLPDPHQWH��VREUH�R�WH[WR�GD�/HL��������������D

TXDO�GLVS}H�R�VHJXLQWH�HP�VHX�WHUFHLUR�DUWLJR��

$UWLJR��� 3DUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�
LQWHUQDFLRQDO�GH�TXH�WUDWD�HVWD�/HL��DV�DXWRULGDGHV�SRGHUmR�DGRWDU��QR�kPELWR�
GH�VXDV�FRPSHWrQFLDV��HQWUH�RXWUDV��DV�>���@�PHGLGDV �5HGDomR�GDGD�SHOD�/HL�
Q����������GH������ �%5$6,/��������

9r�VH�� SRUWDQWR�� TXH� D� DOXGLGD� OHL� QmR� DIDVWD� R� TXH� HVWi� SRVWR� HP� QRVVD�

&RQVWLWXLomR� )HGHUDO�� QR� TXH� WDQJH� jV� FRPSHWrQFLDV� GH� FDGD� HQWH�� UHVVDOWDQGR�

DSHQDV�R�HQWHQGLPHQWR�GH�TXH�D�WRGRV�LQFXPEH�R�FXLGDGR��D�SURWHomR�H�D�GHIHVD�GD�

VD~GH��(VWDULD�D�RFRUUHU�D�LQYDVmR�GH�FRPSHWrQFLD�VH��SRU�H[HPSOR��D�8QLmR�YLHVVH�D�

GLVSRU�VREUH�FLUFXQVWkQFLD�ORFDO�RX�VH�XP�(VWDGR�PHPEUR�GHWHUPLQDVVH�UHVWULomR�GH�

DEUDQJrQFLD�QDFLRQDO��0(',1$�H�0(',1$���������

�����$�FRPSHWrQFLD�GD�8QLmR�SDUD�OHJLVODU�VREUH�QRUPDV�JHUDLV�QmR�H[FOXL�D�FRPSHWrQFLD�VXSOHPHQWDU�
GRV�(VWDGRV�

�����,QH[LVWLQGR�OHL�IHGHUDO�VREUH�QRUPDV�JHUDLV��RV�(VWDGRV�H[HUFHUmR�D�FRPSHWrQFLD�OHJLVODWLYD�SOHQD��
SDUD�DWHQGHU�D�VXDV�SHFXOLDULGDGHV�

�����$�VXSHUYHQLrQFLD�GH�OHL�IHGHUDO�VREUH�QRUPDV�JHUDLV�VXVSHQGH�D�HILFiFLD�GD�OHL�HVWDGXDO��QR�TXH�
OKH�IRU�FRQWUiULR�



�

2FRUUH� TXH�� D� TXHVWmR� p� LQWHQVLILFDGD� H� VH� GHPRQVWUD� DODUPDQWH� TXDQGR�

QRWiYHO�D�RSHUDFLRQDOL]DomR�GR�HVWDGR�GH�FULVH�H�DQRUPDOLGDGH�SRU�SDUWH�GR�3RGHU�

([HFXWLYR��R�TXDO�SDUHFH�R�PDQLSXODU�FRP�R�ILP�GH�DQJDULDU D�VLPSDWLD�H�FRQTXLVWDU��

DLQGD�TXH�SDUFLDOPHQWH��DSURYDomR�SRSXODU�H�SROtWLFD��e�HVVH�R�FRQWH[WR�TXH�LQFLWD�RV�

UHVSRQViYHLV�D� ILVFDOL]DU� WDLV�FRQGXWDV��SRLV�QmR�VLJQLILFD�TXH��SRU�DV�SURYLGrQFLDV�

WRPDV� DWp� HQWmR� VHUHP� FRQVWLWXFLRQDOPHQWH� OHJDLV�� HODV� HVWHMDP� FRUUHWDV� HP� VXD�

LQWHJUDOLGDGH��6$5/(7���������

6HQGR DVVLP�� UHWRUQDQGR� DRV� IDFWXDLV� LPSDVVHV� TXH� HVWDPRV� D� WUDWDU��

FRUURERUD�j�FRPSUHHQVmR�DFLPD�R�IDWR�GH�TXH�R�*RYHUQR�)HGHUDO�SDUHFH�DSURYHLWDU�

VH�GH�WDPDQKD�FULVH�VDQLWiULD�H�� WDOYH]�SRU�FRQWD�GH�VXD�GHELOLGDGH�HP�PDQHMDU�DV�

SURYHQLHQWHV�DGYHUVLGDGHV�HFRQ{PLFDV�H�VRFLDLV��DVVLP�FRORFRX�VH�HP�SRVLomR�GH�

FUtWLFR� H� GH� RSRVLWRU� GDV� GHWHUPLQDo}HV� GH� GLVWDQFLDPHQWR� H� LVRODPHQWR� VRFLDO�

HPDQDGDV�SHORV�(VWDGRV�PHPEURV�H�0XQLFtSLRV��FRQIRUPH�UHVWD�QtWLGR�HP�GLYHUVRV�

GRV�GLVFXUVRV�RILFLDV�SURIHULGRV�SHOR�3UHVLGHQWH�GD 5HS~EOLFD �%$&+$�(�6,/9$�H�

%$+,$���������

e� HYLGHQWH� TXH�� FRQVLGHUDQGR� DV� YXOWRVDV� GLVFXVV}HV� UHODWLYDV� jV�

FRPSHWrQFLDV��WDLV�GLYHUJrQFLDV�IRUDP�OHYDGDV�DR�6XSUHPR�7ULEXQDO�)HGHUDO��WHQGR�

HP� YLVWD� VHU� GHYHU� GH� WDO� LQVWkQFLD� GR� 3RGHU� -XGLFLiULR� LQWHUSUHWDU H� FRQFHGHU�

XQLIRUPLGDGH�jV�GHFLV}HV��(PERUD�UHSXWDGR�FRPR�R�yUJmR�DGHTXDGR�SDUD�WDQWR��HP�

UD]mR�GH�VHU�R�JXDUGLmR�GRV�SUHFHLWRV�IXQGDPHQWDLV�GH�QRVVD�&RQVWLWXLomR�)HGHUDO��p�

RSRUWXQD�D�UHFRUGDomR�GH�TXH�Ki�GH�VH�FRQVLGHUDU�R�OLPLWH�GH�VXD�DWXDomR��GDGR�TXH�

RV�VHXV�MXOJDPHQWRV�H�RUGHQV�QmR�SRGHP�YLU�D�REVWDU�D�JRYHUQDELOLGDGH�GRV�3RGHUHV�

([HFXWLYRV�� GHYHQGR� VHPSUH� DWXDU� HP� FRQVRQkQFLD� FRP� R� 6LVWHPD� GH� )UHLRV� H�

&RQWUDSHVRV� QR�H[HUFtFLR�GH�VXDV�FRPSHWrQFLDV��6$/(6���������

5DWLILFDQGR� D� LGHLD� DQWHULRUPHQWH� SURMHWDGD�� DSHVDU� GD� SUHWHQVmR� GH� VH

SUHPHGLWDU�DV�DQRUPDOLGDGHV��QHP�WXGR�HVWi�DR�DOFDQFH�GR�/HJLVODGRU��IDWR�HVVH�TXH

FRQWULEXL�SDUD�D�LQHILFiFLD�GH�DOJXPDV�PHGLGDV��2�HPSUHJR�DQWLTXDGR�GR�)HGHUDOLVPR��

� &RQVLVWH�QR�FRQWUROH�GR�SRGHU�SHOR�SUySULR�SRGHU��VHQGR�TXH�FDGD�3RGHU�WHULD�DXWRQRPLD�SDUD�H[HUFHU�
VXD�IXQomR��PDV�VHULD�FRQWURODGR�SHORV�RXWURV�SRGHUHV��,VVR�VHUYLULD�SDUD�HYLWDU�TXH�KRXYHVVH�DEXVRV�
QR� H[HUFtFLR� GR�SRGHU� SRU�TXDOTXHU� GRV�3RGHUHV� �([HFXWLYR�� /HJLVODWLYR�H� -XGLFLiULR���'HVWD� IRUPD��
HPERUD� FDGD� SRGHU� VHMD� LQGHSHQGHQWH� H� DXW{QRPR�� GHYH� WUDEDOKDU� HP� KDUPRQLD� FRP RV� GHPDLV�
3RGHUHV�� &RQFHLWR� GLVSRQtYHO� HP�� KWWSV���ZZZ�WMGIW�MXV�EU�LQVWLWXFLRQDO�LPSUHQVD�FDPSDQKDV�H�
SURGXWRV�DUWLJRV�GLVFXUVRV�H�HQWUHYLVWDV�DUWLJRV������FRQVLGHUDFRHV�VREUH�D�WHRULD�GRV�IUHLRV�H�
FRQWUDSHVRV�FKHFNV�DQG�EDODQFHV�V\VWHP�MXL]D�RULDQD�SLVNH��DFHVVR�HP����GH�PDUoR�GH�������



��

QXP� SDtV� GH� WDPDQKD� H[WHQVmR� H� SOXUDOLGDGH� FRPR� R� %UDVLO�� WDPEpP� SRGH� VHU�

HOHQFDGR�FRPR�RXWUR�DVSHFWR�SUHMXGLFLDO�DR�FRPEDWH�GD�FULVH��6$/(6��������

$�LPSRUWkQFLD�GH�GLVFXWLUPRV�H�EXVFDUPRV�R DSULPRUDPHQWR�GR�)HGHUDOLVPR�

FRRSHUDWLYR�� j� OX]� GD� DWXDO� FULVH�� UHVLGH� QR� IDWR� GH� HVVH� QmR� VHU� XP� REMHWR� GH�

UHFRUUHQWH�DQiOLVH�SRU�SDUWH�GR 'LUHLWR�&RQVWLWXFLRQDO��DSHVDU�GH�VHU GLJQR�GH�HVWDU QR�

FHQWUR�GH�QRVVD�DWHQomR� $GHPDLV��WDO�DILUPDWLYD�VH�DFHQWXD�DR�FRQVLGHUDUPRV�TXH�R�

)HGHUDOLVPR�HVWi�GHL[DQGR�GH�VHU�XPD�UHJUD�GH�RUJDQL]DomR�SROtWLFR�DGPLQLVWUDWLYD��

SDUD�WDPEpP VHU�XP�SULQFtSLR�FRPSOHPHQWDU�QR�JHUHQFLDPHQWR�GH�FULVHV��)5$=2�H�

0$==82/,���������

$R� ILP� GD� FRUUHQWH� FUtWLFD�� FRQVLGHUDQGR� R� DWp� HQWmR� DQDOLVDGR�� UHVWD�

LQWHQVLILFDGD D VHJXLQWH�G~YLGD��D�SDQGHPLD�HVWi�± WDPEpP�± RFDVLRQDQGR XPD�FULVH�

HP� QRVVR� VLVWHPD� IHGHUDWLYR�� QRV� IRUoDQGR� D� XPD� UHRUJDQL]DomR GH� FXQKR�

FRQVWLWXFLRQDO"�

��0XWDomR�FRQVWLWXFLRQDO�H�GHPDLV�SUREDELOLGDGHV�

$� SDQGHPLD� LPS{V� DR� PXQGR� XPD� VLQJXODU� UHDOLGDGH� DR� UHFRQILJXUDU� R�

FRQWH[WR�SROtWLFR�HFRQ{PLFR��3$==,$1�H�6,02.20$.,���������VXVFLWDQGR�TXHVW}HV�

TXH�HVWDYDP�GRUPHQWHV�HP�QRVVR�VLVWHPD�MXUtGLFR��DVVLP�FRPR�UHVWDXURX�D�UHVSRVWD�

GH�RXWUDV�WDQWDV��9(521(6( HW�DO� �������

e�SRU�HVVD�SHUVSHFWLYD�TXH�QRWDPRV�XP�GRV�SULQFLSDLV�UHIOH[RV�WUD]LGRV SHOD�

FULVH�� TXDO� VHMD� R� GH�TXH� DV� QRUPDV� FRQVWLWXFLRQDLV� HP� YLJRU� QmR� VH� GHPRQVWUDP�

KiEHLV�R�VXILFLHQWH�SDUD�FRQWHU�VLWXDo}HV�H[WUDRUGLQiULDV�FRPR�D�YLYLGD �)5$=2�H�

0$==82/,���������7DO�SHQVDU�QRV�UHSRUWD�j�VHJXLQWH�LQGDJDomR��DWp�RQGH�p�FRUUHWR�

VLOHQFLDUPRV�GLDQWH�GD�LQFHUWH]D�DFHUFD�GD�UHDO�HILFiFLD�GDV�QRUPDV�RUD�HP�GHEDWH"�

6H� GHPRQVWUD� LQFRQFHEtYHO� QmR� OHYDQWDU� TXHVWLRQDPHQWR� DOJXP� VREUH� DV�

GLUHWUL]HV�FRQVWLWXFLRQDLV�VHUHP�SDVVtYHLV�RX�QmR�GH�MXt]RV�GH�SRQGHUDomR �129$,6��

������� FRQVLGHUDQGR� TXH�� SRU� PDLV� H[WHQVLYD� TXH� VHMD� D� &RQVWLWXLomR� )HGHUDO� GH

QRVVR�SDtV�� VHULD�XWySLFR�FUHU�TXH�R�/HJLVODGRU�SUHYHULD�FRP� WDPDQKD�SUHFLVmR�RV�

GHVDILRV� SyVWHURV� �)5$=2� H� 0$==82/,�� ������� VH� GHPRQVWUDQGR� QHFHVViULR� H�

LQHYLWiYHO�FRORFDU�DV�UHJUDV�HP��UH�GLVFXVVmR��3È'8$��������



��

$LQGD�VRE�R�YLpV�FUtWLFR�GR�DXWRU�)HOLSH�3iGXD���������HVVH�FUr�QD�LPSRUWkQFLD�

GH�FRORFDU�HP�SDXWD� WDO� TXHVWmR�HP� UD]mR�GH�TXH�QHP� WRGD�RIHQVD�j�GHPRFUDFLD�

GHULYD� GH� FRQGXWDV� DXWRULWiULDV�� PDV� WDPEpP� GD� Pi� H[HFXomR� GRV� PHFDQLVPRV�

MXUtGLFRV�HP�YLJrQFLD��,VWR�p��QR�FHQiULR�GR�UHWURFHVVR�GHPRFUiWLFR�FRQWHPSRUkQHR��

RV� DWRV� QRFLYRV� QmR� VmR� RV� DQWLMXUtGLFRV�� PDV� VLP� RV� UHYHVWLGRV� GR� 'LUHLWR�� FXMD�

HVVrQFLD�DIURQWD�RV�SULQFtSLRV�GR�VLVWHPD�FRQVWLWXFLRQDO��

7DO G~YLGD�VREUH�VHU�YLiYHO��RX�DWp�PHVPR�DGHTXDGR��SUHWHQGHU�VXSULPLU�RV�

HIHLWRV�GD�SDQGHPLD� DSHQDV FRP�D� IULD�REVHUYkQFLD�GDV�QRUPDV�SRVWDV�HP�QRVVD�

&RQVWLWXLomR �129$,6���������SRGH�VHU�VDQDGD�FRP�D�SURPXOJDomR�GD�Mi�DSRQWDGD

/HL��������������2FRUUH�TXH��WDO�UHJXODPHQWDomR�³QmR�VH�SUHVWD�D�HVWDEHOHFHU�UHJUDV�

GH� FRRSHUDomR� HQWUH� RV� HQWHV� IHGHUDWLYRV�� QHP� FULD� XPD� JHVWmR� YHUGDGHLUDPHQWH�

XQLWiULD� H� XQLIRUPH� GH� FRPEDWH� DR� YtUXV´� �)5$=2� H� 0$==82/,�� ������ S�� �����

GHL[DQGR FODUR� TXH� R� VHX� REMHWLYR� p� WmR� VRPHQWH� UHJXODUL]DU� R� LQWHUHVVH� IHGHUDO��

GHVFRQVLGHUDQGR� D� UHOHYkQFLD� GRV� GHPDLV� HQWHV� FRPR� HOHPHQWRV� GH� XPD

FRRUGHQDomR�HVWUDWpJLFD��

e�DSURSULDGR�SRQGHUDUPRV�TXH��SRU�HVWDUPRV�FRPSUHHQGLGRV�HP� WDPDQKD�

FULVH� VDQLWiULD�� QmR� p� HVSDQWRVD� D� RFRUUrQFLD� GD� IUDJLOL]DomR� HVWUXWXUDO� GH� QRVVR�

VLVWHPD��$OJXQV�MXULVWDV�FUHHP�TXH WDO�PRPHQWR�GH�LQVWDELOLGDGH�SRGH�VHU�VXSHUDGR�

DWUDYpV�GD�UHDILUPDomR�GRV�SULQFtSLRV�IXQGDPHQWDLV�DR�GHVHPSHQKR�MXUtGLFR�SROtWLFR��

DVVLP�FRPR�WDPEpP�FRQVLGHUDP�D�SRVVLELOLGDGH�GH� UXLU�SDUFLDO�RX� LQWHJUDOPHQWH��R�

TXH�RFDVLRQDULD�D LQVWLWXLomR�GH�XPD�QRYD�RUGHP�MXUtGLFD��3È'8$��������

3RU� HVWDUPRV� VLWXDGRV� QR� WHUFHLUR� H� ~OWLPR� WySLFR� GR� SUHVHQWH� DUWLJR�� p�

VXEVWDQFLDO� YHUVDUPRV� VREUH� DV� SRVVtYHLV� VROXo}HV IiWLFDV� D� VHUHP� DSOLFDGDV� j�

DGYHUVLGDGH�YLYLGD��5HVWD�FRPSUHHQGLGR VHU�QHFHVViULR�SDGURQL]DUPRV DOJXQV�GRV

LQVWUXPHQWRV� SDUD� R� HQIUHQWDPHQWR� GD� FULVH�� DVVLP� FRPR�� WDPEpP� VH� PRVWUD�

IXQGDPHQWDO� QRV� DWHUPRV� DRV� VLJQLILFDWLYRV LPSHGLPHQWRV TXH� H[LVWHP� SDUD� WDQWR��

VHQGR� HVVD� XPD WDUHID� GH� LJXDO LPSRUWkQFLD�� $� WtWXOR� GH� H[HPSOR�� XPD� GDV�

FRQVLGHUiYHLV DGYHUVLGDGHV�p D�GLPHQVmR�FRQWLQHQWDO�GH�QRVVR�SDtV��D�TXDO�ID]�FRP�

TXH� DV QRVVDV� UHJL}HV� GHSHQGDP�GH VROXo}HV� DGDSWDGDV D� FDGD� FRQWH[WR�� R� TXH�

UHTXHU�XPD�DWHQomR�DOpP �6$5/(7��������



��

2XWUD� VDtGD� TXH� DTXL� SRGHPRV� HOHQFDU� SURYpP� GD� LQWHOLJrQFLD� GR� 'RXWRU�

&OHQLR�-DLU�6FKXO]H ��������TXDO�VHMD�D�GH�QRV�YROWDUPRV�SDUD�D�FRQVWUXomR�GH�XPD�

QRYD�RUGHP� IXQGDPHQWDGD�HP�XP�&RQVWLWXFLRQDOLVPR�6DQLWiULR��$�SURSRVWD�GH� WDO�

RUGHP�JXDUGD�UHODomR�FRP�D�DSURSULDGD�FRQFUHWL]DomR�GR�HOHQFDGR�QRV�DUWLJRV�����D�

����GD�&RQVWLWXLomR�)HGHUDO��RV�TXDLV GLVVHUWDP DFHUFD GD�VD~GH���YLVDQGR��SRUWDQWR��

D�YDORUL]DomR�GHVVH kPELWR��R�TXH�SURSRUFLRQDULD�DR (VWDGR�XPD�VyOLGD�UHDOLGDGH�GH�

EHP�HVWDU�VRFLDO� QR�TXH�WDQJH�j�VD~GH��

3RU�HVWDUPRV�TXHVWLRQDQGR�D�HIHWLYLGDGH GDV�QRUPDV�FRQVWLWXFLRQDLV��QR�TXH�

WUDWD�GDV�VLWXDo}HV�GH�DQRUPDOLGDGH��p�YiOLGR�QRV�DWHQWDUPRV�SDUD�R�IDWR�GH�TXH�D�

QRVVD� &RQVWLWXLomR� p� FODVVLILFDGD� FRPR� UtJLGD� TXDQWR� DR� VHX� SURFHVVR� GH�

WUDQVIRUPDomR��3RU�FRQVHJXLQWH��R�UHFXUVR�PDLV�DGHTXDGR�UHSUHVHQWD�VHU�XPD�UHYLVmR�

FRQVWLWXFLRQDO� FRP�R�LQWXLWR GH�DGDSWDU D�QRUPD�FRQVWLWXFLRQDO�jV�H[LJrQFLDV�RULXQGDV�

GD�SDQGHPLD��129$,6��������

$R�WUDQVLWDUPRV�SRU�WDLV�LGHLDV� UHVWD FRHVR�QRV�GHSDUDUPRV�FRP�D�ILJXUD�GD�

PXWDomR�FRQVWLWXFLRQDO���D�TXDO�UHSUHVHQWD�XP�GRV�PDLV�DGPLUiYHLV�DWULEXWRV�GH�QRVVD�

/HL�0DLRU��SRGHQGR�VHU�WUDGX]LGD�QD�PDOHDELOLGDGH�H�QD�FDSDFLGDGH�GH�VH�DGDSWDU�j�

UHDOLGDGH�FRQIRUPH�DV�H[LJrQFLDV�GHVVD�

1HVVD� OyJLFD�� FRPSHWH� DR� LQWpUSUHWH� DWXDO� HVWXGDU� DV QRUPDWLYDV�

FRQVWLWXFLRQDLV��FRP�R�SURSyVLWR�GH�VDQDU�RV�FRQWUDWHPSRV�H[FHSFLRQDLV�TXH�HVWmR�D�

VXUJLU��HP�FRQFRPLWkQFLD�FRP�D�WHQWDWLYD�GH�SUHVHUYDU�R�Q~FOHR�MXUtGLFR�IXQGDPHQWDO��

UHVSHLWDQGR�DV�JDUDQWLDV�H�RV�GLUHLWRV� IXQGDPHQWDLV��D� ILP�GH� UHVJXDUGDU�R (VWDGR�

'HPRFUiWLFR�GH�'LUHLWR��3È'8$��������

,UURPSH�DTXL�RXWUD�LQVHJXUDQoD��PDQLIHVWDGD�D�WtWXOR�GH�UHIOH[mR��TXH�WDPEpP�

FDXVD� LQF{PRGR�DRV MXULVWDV�� FDVR�D� LGHDO�H� VDWLVIDWyULD� UHYLVmR�FRQVWLWXFLRQDO�QmR�

� 2 (VWDGR�GH�EHP�HVWDU�VRFLDO p�XPD�FRQFHSomR�TXH�DEUDQJH�DV�iUHDV VRFLDO��SROtWLFD�H�HFRQ{PLFD�H�
TXH�HQ[HUJD�R (VWDGR FRPR�D�LQVWLWXLomR�TXH�WHP�SRU�REULJDomR�RUJDQL]DU�D�HFRQRPLD�GH�XPD�QDomR�
H�SURYHU�DRV�FLGDGmRV�R�DFHVVR�D�VHUYLoRV�EiVLFRV��FRPR�VD~GH��HGXFDomR�H�VHJXUDQoD��&RQFHLWR�
GLVSRQtYHO� HP�� KWWSV���EUDVLOHVFROD�XRO�FRP�EU�VRFLRORJLD�HVWDGR�EHP�HVWDU�VRFLDO�KWP�� DFHVVR� HP� ���
GH�PDUoR�GH�������

� $�PXWDomR�FRQVWLWXFLRQDO� FRQVLVWH�QXP�SURFHVVR� LQIRUPDO�GH� DOWHUDomR�GD�&RQVWLWXLomR��RQGH�QmR�
KDYHUi�PRGLILFDomR�� DOWHUDomR� RX� UHYRJDomR� GD� QRUPD�� D� TXDO� SHUPDQHFHUi� LQWDFWD�� KDYHQGR� WmR�
VRPHQWH�DOWHUDomR�GR�VHX�VHQWLGR��RX�VHMD��R�WH[WR�SHUPDQHFH�R�PHVPR��D�PXGDQoD�VHUi�GD�QRUPD��
HQWHQGLGD� FRPR� D� LQWHUSUHWDomR� D VHU� H[WUDtGD� GR� WH[WR�� &RQFHLWR� GLVSRQtYHO� HP��
KWWS���ZZZ�FRQWHXGRMXULGLFR�FRP�EU�FRQVXOWD�$UWLJRV�������PXWDFDR�FRQVWLWXFLRQDO�� DFHVVR� HP� ��� GH�
PDUoR�GH������



��

RFRUUD�WHPSHVWLYDPHQWH��ILFDP�HQWmR�RV�GLULJHQWHV�SROtWLFRV�DWDGRV�D�HVVD�VLWXDomR�GH�

FDWiVWURIH"��129$,6��������

3Uy[LPR� DR� ILP�� UHVWD� DVVLPLODUPRV� TXH� R HVWXGR� GH� QRVVD� &RQVWLWXLomR�

)HGHUDO��UHDOL]DGR�SRU�TXHP�D�FRPSUHHQGH�H�LQWHUSUHWD�DV�VXDV�QRUPDV�FRPR�REMHWRV�

TXH�FRQVWDQWHPHQWH�VH�WUDQVIRUPDP��VH�GHPRQVWUD�IXQGDPHQWDO�H�p�XPD�GDV�QRVVDV�

PHOKRUHV DOWHUQDWLYDV�jV�H[LJrQFLDV�TXH�R�FRQWH[WR�HVWi�D�ID]HU �&21&,��������

5DWLILFDU�D�FRQFHSomR GH�IRPHQWDU XPD�GLVFXVVmR�FRQVWUXWLYD�GRV�LPSDFWRV�

TXH�D�SDQGHPLD�GHVHQFDGHRX�HP�QRVVR�VLVWHPD�MXUtGLFR��QmR�GHL[DQGR�GH�FRQVLGHUDU�

RV�VHXV�UHIOH[RV��p�GH�LQWHQVD�YDOLD��HP�UD]mR�GH�WDO�FRQFHLWR�VHU SURYHQLHQWH GH�QRVVD�

/HL�0DLRU��IDWR�HVVH�TXH��HQWUH�RXWURV�WDQWRV� H[WHULRUL]D�D�VXD ULTXH]D�GH�FRQWH~GR��

0HOKRU�GL]HQGR��HVVD�UHVHUYD FRQVWLWXFLRQDO UHSUHVHQWD�IRUoD��XP�WUXQIR�HP�IDFH�GD�

PDLRULD� SROtWLFD�� SRU� VLQJXODUPHQWH� SHUPLWLU� TXH� D� VXD� REUD� SRVVD� FHGHU ³QDV�

FLUFXQVWkQFLDV�GH�XP�FDVR�FRQFUHWR��>���@�SRUTXH�Ki�RXWURV�EHQV LJXDOPHQWH GLJQRV�GH�

SURWHomR� MXUtGLFD� TXH� SRGHP� DSUHVHQWDU� >���@� XPD�PDLRU� SUHPrQFLD� GH� UHDOL]DomR´�

�129$,6��������S������

6RE�XP�ROKDU�FRQFLVR��YiULDV�SRGHP�VHU�DV�VROXo}HV�SDUD�D�FULVH�TXH�HVWDPRV�

D�HQIUHQWDU��QR�HQWDQWR GHYHPRV�QRV�DWHQWDU�SDUD�D�VLWXDomR�TXH�QRV�HQFRQWUDPRV��

LVWR�p��UHFRQKHFHUPRV�TXH�HVWDPRV j�GHULYD��VHTXHU�YLVXDOL]DQGR�R�GHVIHFKR GHVVD�

FDODPLGDGH�VDQLWiULD�H��HP�FRQVHTXrQFLD��FRQFHQWUDGRV HP�FHUWDV�VDtGDV TXH�QmR�

QRV� OHYDUmR� D� OXJDU� DOJXP�� &RQWXGR�� HVWLPXODU� UHIOH[}HV� FRPR� DV� DTXL� DERUGDGDV�

GHPRQVWUD�VHU��H[FHWXDQGR�D�HVVHQFLDOLGDGH��R�PDLV�DGHTXDGR�PRGR�GH�REWHUPRV

FRQFOXV}HV�HIHWLYDPHQWH�YiOLGDV��

&216,'(5$d®(6�),1$,6

2�HVWUHPHFLPHQWR�TXH�R�QRVVR�VLVWHPD�MXUtGLFR�HVWi�VRIUHQGR��HP�GHFRUUrQFLD�

GD�SDQGHPLD�VXVFLWDGD�SHOR�QRYR�FRURQDYtUXV��QmR�GHYH�VHU�DWULEXtGR��QHP�PHVPR�

DWUHODGR��GH�PRGR�DOJXP��D�XP�WH[WR�FRQVWLWXFLRQDO�IDOKR�H�YLFLRVR��FRQVLGHUDQGR�VHU�

SUHFLVR� DWHQWDUPRV� SDUD� R� IDWR� GH� TXH� HVWUXWXUD� DOJXPD� HVWDYD� SUHSDUDGD� SDUD�

VXSRUWDU�D�LQWHQVLGDGH�GD�FULVH�TXH�HVWDPRV�YLYHQFLDQGR�

$�SUHVHQWH�DQiOLVH�QRV�HQFDPLQKRX�D�FRQVWDWDU�D�LPSUHVFLQGLELOLGDGH�GH�QRV�

GHEUXoDUPRV� VREUH� D� ILJXUD� GR� )HGHUDOLVPR�� EXVFDQGR� R� DSULPRUDPHQWR� GR� SDSHO�



��

GHVVH��WHQGR�HP�YLVWD�D�VXD�SRWHQFLDOLGDGH�FRPR�XP�SULQFtSLR�HVVHQFLDO�QD�JHVWmR�GH�

FRQIOLWRV�� 3DUD� DOpP� GH� WDO� FRPSUHHQVmR�� WDPEpP� GHYHPRV� QRV� DWHQWDU� SDUD� R�

VHJXLQWH�IDWR��SRU�PDLV�TXH�R�/HJLVODGRU�QmR�WHQKD�SURGX]LGR�QRUPDV�HVSHFtILFDV�SDUD�

R�PRPHQWR� HP� TXHVWmR� �R� TXH� GHPRQVWUD� VHU� XPD� XWRSLD��� HOH� SUHRFXSRX�VH� HP�

GLVFRUUHU�SRUPHQRU�H�H[WHQVLYDPHQWH�DFHUFD�GDV�GLUHWUL]HV��IXQGDPHQWRV�H�SULQFtSLRV�

FRQVWLWXFLRQDLV��SDUD�TXH�HP�PRPHQWRV�HP�TXH�D�UHDOLGDGH�DVVLP�R�H[LJLVVH��IRVVH�

SRVVtYHO�DRV�DWXDLV�LQWpUSUHWHV�D�DSOLFDomR�GH�QRYDV�QRUPDWLYDV��PDV�TXH��DSHVDU�GH�

UHQRYDGDV��DLQGD�SRUWDULDP�D HVVrQFLD�GH�QRVVD�&RQVWLWXLomR��

2�HQWHQGLPHQWR�DFLPD� WDPEpP�SRGH�VHU� MXVWLILFDGR�QD� LQVXILFLrQFLD�GD� IULD�

REVHUYkQFLD�GDV�QRUPDV�FRQVWLWXFLRQDLV��YLVWR�QmR�VHU�HVVD�D IRUPD�DGHTXDGD��QHP�

PHVPR�VDWLVIDWyULD��SDUD DWHQXDU�RV�HIHLWRV�GH�WDPDQKD�FULVH��

1HVVH�VHQWLU��QRV�p�SHUPLWLGR�DILUPDU�TXH�DV�Do}HV��PHVPR�TXDQGR�YROWDGDV�

D�VXSULPLU�XPD�VLWXDomR�GH�FDODPLGDGH��GHYHP�HVWDU�HP�FRQVRQkQFLD�FRP�RV�YDORUHV�

RULXQGRV�GH�QRVVD�/HL�0DLRU�� SRLV� GR� FRQWUiULR� VHUmR� WLGDV� FRPR� LOHJtWLPDV�� R� TXH�

DFDEDULD�SRU�DV�GHVYLUWXDU GR�FDPSR�GD�YDOLGDGH��

e� FRQFHEtYHO� FRQFOXLUPRV� TXH� R� IHQ{PHQR� GD� PXWDomR� FRQVWLWXFLRQDO�

UHSUHVHQWD�VHU�D�VROXomR�PDLV�DGHTXDGD�SDUD�R�FDVR�HP�FRQFUHWR��(P�RXWURV�WHUPRV��

DOpP� GH� UHSUHVHQWDU� XPD� GDV�PDLV� SULPRURVDV� TXDOLGDGHV� GH� QRVVD� &RQVWLWXLomR�

)HGHUDO��HP�YLUWXGH�GH�FRQFHGHU�j QRUPD�D�YLDELOLGDGH�GH DMXVWDU�VH jV�H[LJrQFLDV�GD�

UHDOLGDGH��WDO SRVVLELOLGDGH QmR�DQXOD D�REVHUYkQFLD�H�R�UHVSHLWR�jV�JDUDQWLDV�H�DRV�

GLUHLWRV�IXQGDPHQWDLV��

(P� VXPD�� IRPHQWDUPRV� DV� GLVFXVV}HV� FRQVWUXWLYDV�� FRPR� D� DTXL� PDQWLGD��

DSDUHQWD VHU�D�QRVVD�PHOKRU�RSomR�TXDQGR�WDPEpP�OHYDPRV�HP�FRQVLGHUDomR�R�IDWR�

GH�DLQGD�HVWDUPRV�VLWXDGRV�HP�PHLR�j�SDQGHPLD��$WUDYpV�GH WDO�UHFXUVR� SRGHPRV�

VDQDU�RV�LPSDVVHV�LPHGLDWRV�H�WDPEpP�RV�PHGLDWRV� HVVHV�~OWLPRV�D�SDUWLU�GH�XPD�

PLQXFLRVD DQiOLVH�D�VHU�IHLWD�HP�PRPHQWR�SyVWHUR��SRGHQGR��DVVLP��LUURPSHUHP�HP�

FRQWHPSRUkQHDV�QRUPDWLYDV FRQVWLWXFLRQDLV��

5()(5Ç1&,$6�

$5$*2��6��0���3$&.��(��:��/���0$**,2��0��3��&RYLG����FRPR�LPSXOVLRQDGRUD�GR�
FRQVWLWXFLRQDOLVPR�DEXVLYR��5'3��%UDVtOLD��Y������Q������S���������MXO��DJR��������



��

%$&+$�(�6,/9$��'���%$+,$��$��*��0��)��0��'LUHLWR�j�VD~GH��MXULVGLomR�FRQVWLWXFLRQDO�
H�HVWDGR�GH�HPHUJrQFLD�FRQVWLWXFLRQDO��XPD�SHUVSHFWLYD�FUtWLFD�GD�SDQGHPLD��5LR�GH�
-DQHLUR��5HYLVWD�'LUHLWR�H�3Ui[LV��������'LVSRQtYHO�HP���KWWSV���ZZZ�H�
SXEOLFDFRHV�XHUM�EU�LQGH[�SKS�UHYLVWDFHDMX�DUWLFOH�YLHZ������������!��$FHVVR�HP�����
QRY���������

%(51$%(/��5RGROSKR��,QVWLWXLo}HV�SROtWLFDV��R�TXH�VmR�H�SDUD�TXH�VHUYHP"�(VWDGR�
GD�$UWH��������'LVSRQtYHO�HP���KWWSV���HVWDGRGDDUWH�HVWDGDR�FRP�EU�LQVWLWXLFRHV�
SROLWLFDV�R�TXH�VDR�H�SDUD�TXH�VHUYHP�!��$FHVVR�HP�����IHY��������

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

BBBBBB��/HL�Q����������GH����GH�IHYHUHLUR�GH�������%UDVtOLD��')��MXO��������'LVSRQtYHO�
HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O������KWP��a�WH[W!��$FHVVR�HP�����IHY��������

&21&,��/XL]�*XLOKHUPH�$UFDUR��,PSDFWR�GD�SDQGHPLD�GD�&RYLG����QD�IHGHUDomR�
EUDVLOHLUD��GHVFHQWUDOL]DQGR�D�GLVIXQFLRQDOLGDGH��2SLQLyQ�-XUtGLFD��YRO������Q������MXQ��
������'LVSRQtYHO�HP��
�KWWSV���UHYLVWDV�XGHP�HGX�FR�LQGH[�SKS�RSLQLRQ�DUWLFOH�YLHZ�����!��$FHVVR�HP�����
IHY��������

'8$57(��)���,25,2�),/+2��5��0��5HIOH[}HV�VREUH�R�IHGHUDOLVPR�j�EUDVLOHLUD�HP�
WHPSRV�GH�SDQGHPLD�GD�&RYLG�����5HYLVWD�(VWXGRV�,QVWLWXFLRQDLV��������'LVSRQtYHO�
HP���KWWSV���ZZZ�HVWXGRVLQVWLWXFLRQDLV�FRP�5(,�DUWLFOH�YLHZ����!��$FHVVR�HP�����
IHY��������

)5$=2��+��$���0$==82/,��9��2��3DSHO�GR�IHGHUDOLVPR�HP�VLWXDo}HV�GH�FULVH��R�
FDVR�GD�SDQGHPLD�GD�&RYLG�����5HYLVWD�&(-��%UDVtOLD��DQR�;;,9��Q������S���������
MDQ��MXO��������

*$5&,$��(GXDUGD�%DUERVD�)DFFKLQL��HW�DO��&RYLG����H�R�VLVWHPD�FRQVWLWXFLRQDO�GDV�
FULVHV��UHVWULo}HV�D�GLUHLWRV�IXQGDPHQWDLV"�-RUQDO�(OHWU{QLFR�)DFXOGDGHV�,QWHJUDGDV�
9LDQQD�-~QLRU�� 0LQDV�*HUDLV��Y������Q�����MDQ��MXO��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�MRUQDOHOHWURQLFRILYM�FRP�EU�MHIYM�DUWLFOH�YLHZ����!��$FHVVR�HP�����IHY��
������

0(',1$��-��&��0���0(',1$��-��0��*��6D~GH�H�FRQWRUQRV�GR�IHGHUDOLVPR�EUDVLOHLUR��
%DVHV�FRQVWLWXFLRQDLV�SDUD�D�VROXomR�GH�FRQIOLWRV�UHODFLRQDGRV�j�SDQGHPLD��&RYLG�
����FRURQDYtUXV���%UHYHV�FRQVLGHUDo}HV��5HYLVWD GRV�7ULEXQDLV��Y��������MXO�������

129$,6��-RUJH�5HLV��'LUHLWRV�IXQGDPHQWDLV�H�LQFRQVWLWXFLRQDOLGDGH�HP�VLWXDomR�GH�
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'LUHLWR��������'LVSRQtYHO�HP���KWWS���HVWDGRGHGLUHLWR�FRP�EU�FRQVWLWXLFDR�SDQGHPLD�
H�OHJDOLGDGH�!��$FHVVR�HP�����IHY�������
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3,6.(��2���6$5$&+2��$��%��&RQVLGHUDo}HV�VREUH�D�WHRULD�GRV�IUHLRV�H�FRQWUDSHVRV��
7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�GRV�7HUULWyULRV��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�WMGIW�MXV�EU�LQVWLWXFLRQDO�LPSUHQVD�FDPSDQKDV�H�SURGXWRV�DUWLJRV�
GLVFXUVRV�H�HQWUHYLVWDV�DUWLJRV������FRQVLGHUDFRHV�VREUH�D�WHRULD�GRV�IUHLRV�H�
FRQWUDSHVRV�FKHFNV�DQG�EDODQFHV�V\VWHP�MXL]D�RULDQD�SLVNH!��$FHVVR�HP�����IHY��
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325)Ë5,2��)UDQFLVFR��(VWDGR�GH�EHP�HVWDU�VRFLDO��%UDVLO�(VFROD��'LVSRQtYHO�HP��
�KWWSV���EUDVLOHVFROD�XRO�FRP�EU�VRFLRORJLD�HVWDGR�EHP�HVWDU�VRFLDO�KWP!� $FHVVR�
HP�����PDU��������

6$/(6��&DPLOOD�9LWRU�&RUUrD��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�IUHQWH�DR�LPSDVVH�GDV�
FRPSHWrQFLDV�GRV�HQWHV�IHGHUDWLYRV�QD�FULVH�JHUDGD�SHOD�SDQGHPLD�GD�&RYLG����
%UDVtOLD��5HYLVWD�&DGHUQR�9LUWXDO��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�SRUWDOGHSHULRGLFRV�LGS�HGX�EU�FDGHUQRYLUWXDO�DUWLFOH�YLHZ�����!��$FHVVR�
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6$5/(7��,QJR�:ROIJDQJ��2V�GLUHLWRV�IXQGDPHQWDLV�HP�WHPSRV�GH�SDQGHPLD�
&RQVXOWRU�-XUtGLFR��������'LVSRQtYHO�HP���KWWSV���ZZZ�FRQMXU�FRP�EU������PDU�
���GLUHLWRV�IXQGDPHQWDLV�GLUHLWRV�IXQGDPHQWDLV�WHPSRV�SDQGHPLD!��$FHVVR�HP�����
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6&+8/=(��&OHQLR�-DLU��&RQVWLWXFLRQDOLVPR�VDQLWiULR��(PSyULR�GR�'LUHLWR��������
'LVSRQtYHO�HP���KWWSV���HPSRULRGRGLUHLWR�FRP�EU�OHLWXUD�FRQVWLWXFLRQDOLVPR�VDQLWDULR!��
$FHVVR�HP�����QRY��������

9$648(6��/pFLR�-RVp�GH�2OLYHLUD�0RUDHV��0XWDomR�FRQVWLWXFLRQDO��&RQWH~GR�
-XUtGLFR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�FRQWHXGRMXULGLFR�FRP�EU�FRQVXOWD�$UWLJRV�������PXWDFDR�
FRQVWLWXFLRQDO!��$FHVVR�HP�����PDU�������
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