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<iVNDUD�/XDQD�*RQoDOYHV�

5HVXPR� (VWH� DUWLJR SUHWHQGH� FRQWULEXLU� SDUD� D� FRPSUHHQVmR� GD� MXULVGLomR�
FRQVWLWXFLRQDO��DERUGDQGR�DV�SULQFLSDLV�GHFLV}HV�WRPDGDV�QR�FRQWUROH�DEVWUDWR�GH�
FRQVWLWXFLRQDOLGDGH TXH� GHVERUGHP� D� GHFODUDomR� GH� FRQVWLWXFLRQDOLGDGH� RX�
LQFRQVWLWXFLRQDOLGDGH� GD� QRUPD�� %XVFD�VH� WUDoDU XP� SDQRUDPD� GR� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH� QR� %UDVLO� H� DQDOLVDU� DV� SULQFLSDLV� WpFQLFDV� DOWHUQDWLYDV� GH�
GHFLVmR� XWLOL]DGDV� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� GLVWLQJXLQGR�VH� DV� WpFQLFDV�
LQWHUSUHWDWLYDV��D�H[HPSOR�GD�LQWHUSUHWDomR�FRQIRUPH�D &RQVWLWXLomR�H�D GHFODUDomR�
SDUFLDO� GH�QXOLGDGH� VHP� UHGXomR�GH� WH[WR�� H� DV� GHFLV}HV� FRQVWUXWLYDV�� FRPR�DV�
DGLWLYDV� H� VXEVWLWXWLYDV�� 7UD]�VH HOHPHQWRV� WHyULFRV� H�� SHOD� DQiOLVH� GH� FDVRV�
SDUDGLJPiWLFRV��FRQFOXL�VH�TXH�R�67)��DLQGD�TXH�QmR�H[SUHVVDPHQWH��WHP�RSHUDGR
HVVDV�WpFQLFDV�DOWHUQDWLYDV�QR�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��
3DODYUDV�FKDYH� &RQWUROH�GH�&RQVWLWXFLRQDOLGDGH��7pFQLFDV GH�'HFLVmR��'HFLV}HV�
,QWHUSUHWDWLYDV��'HFLV}HV�&RQVWUXWLYDV�

$EVWUDFW�� 7KLV� SDSHU DLPV� WR� FRQWULEXWH� WR� WKH� XQGHUVWDQGLQJ� RI� FRQVWLWXWLRQDO�
MXULVGLFWLRQ�� EULQJLQJ� WKH� PDLQ� GHFLVLRQV� PDGH� LQ� WKH� DEVWUDFW� FRQWURO� RI�
FRQVWLWXWLRQDOLW\�WKDW�H[FHHG�WKH�GHFODUDWLRQ�RI�FRQVWLWXWLRQDOLW\�RU�XQFRQVWLWXWLRQDOLW\�
RI�WKH�UXOH� 7KH�REMHFWLYH�LV�WR�LQGLFDWH�DQ�RYHUYLHZ�RI�WKH�FRQVWLWXWLRQDOLW\�FRQWURO�LQ
%UD]LO� DQG DQDO\VH WKH�PDLQ� DOWHUQDWLYH� GHFLVLRQ�PDNLQJ� WHFKQLTXHV�XVHG E\� WKH�
6XSUHPH�)HGHUDO�&RXUW��GLVWLQJXLVKLQJ� WKH� LQWHUSUHWDWLYH� WHFKQLTXHV��VXFK�DV� WKH�
LQWHUSUHWDWLRQ� DFFRUGLQJ� WR� WKH� &RQVWLWXWLRQ� DQG� WKH� SDUWLDO� GHFODUDWLRQ� RI� QXOOLW\�
ZLWKRXW�UHGXFLQJ�WH[W��DQG�FRQVWUXFWLYH�GHFLVLRQV��VXFK�DV�DGGLWLYH�DQG�VXEVWLWXWLYH�
RQHV��7KHRUHWLFDO�HOHPHQWV�DUH�EURXJKW�XS�DQG��WKURXJK�WKH�DQDO\VLV�RI�SDUDGLJPDWLF�
FDVHV��LW�LV�FRQFOXGHG�WKDW�WKH�6XSUHPH�)HGHUDO�&RXUW��DOWKRXJK�QRW�H[SUHVVO\��KDV�
RSHUDWHG�WKHVH�DOWHUQDWLYH�WHFKQLTXHV�LQ�WKH�FRQWURO�RI�FRQVWLWXWLRQDOLW\�
.H\ZRUGV� &RQVWLWXWLRQDOLW\� &RQWURO�� 'HFLVLRQ�PDNLQJ� 7HFKQLTXHV�� ,QWHUSUHWDWLYH�
'HFLVLRQV��&RQVWUXFWLYH�'HFLVLRQV�

,1752'8d2

(VVH�DUWLJR�EXVFD�DQDOLVDU�DV�WpFQLFDV�DOWHUQDWLYDV�GH�GHFLVmR�HPSUHJDGDV�

QR�FRQWUROH�FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH��SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�

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

� 3yV�*UDGXDGD�HP�'LUHLWR�3~EOLFR�HP������H�3yV�*UDGXDGD�HP�'LUHLWR�$SOLFDGR�HP�������SHOD�
)85%�± 8QLYHUVLGDGH�5HJLRQDO�GH�%OXPHQDX�
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$ DWLYLGDGH�FULDWLYD�p�IRFR�GH�GLVFXVV}HV��LQFOXVLYH�TXDQWR�D�VHXV�OLPLWHV��

FDEHQGR�DTXL�H[DPLQDU�VXDV�QXDQFHV�H�R�QRYR�FRQWRUQR�TXH�WUD]HP�j�MXULVGLomR�

FRQVWLWXFLRQDO��TXH�XOWUDSDVVDP�R�PHUR�UHFRQKHFLPHQWR�GH�FRQVWLWXFLRQDOLGDGH�RX�

LQFRQVWLWXFLRQDOLGDGH�GD�QRUPD��

1D�SULPHLUD�SDUWH��IDU�VH�i XP�SDQRUDPD�GR�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�

QR� %UDVLO�� HQTXDQWR� PHFDQLVPR SDUD� D� YHULILFDomR� GD� FRPSDWLELOLGDGH� HQWUH� DV�

QRUPDV� LQIUDFRQVWLWXFLRQDLV� H� D� &RQVWLWXLomR�� VHQGR� DERUGDGDV� EUHYHPHQWH� R�

FRQWUROH�GLIXVR�H�FRQFHQWUDGR��FRP�rQIDVH�QR�SDSHO�GHVHPSHQKDGR�SHOR�67)��

2� HVWXGR� VHJXLUi� SDUD� DV� WpFQLFDV� LQWHUPHGLiULDV� GH� GHFLV}HV�� 6HUmR�

WUDWDGDV�FRPR�FDWHJRULDV�GH�GHFLV}HV�DV�LQWHUSUHWDWLYDV�H�FULDWLYDV��D�GHSHQGHU�GR�

JUDX�GH�DWXDomR�LQRYDGRUD�XWLOL]DGR�QR�MXOJDGR��'HQWUH�DV�GHFLV}HV�LQWHUSUHWDWLYDV��

VHUmR�DQDOLVDGDV�DV�WpFQLFDV�GH�GHFLVmR�FRQIRUPH D &RQVWLWXLomR�H�D�GHFODUDomR�

SDUFLDO�GH�QXOLGDGH�VHP�UHGXomR�GH� WH[WR��(�GHQWUH�DV GHFLV}HV�FRQVWUXWLYDV��DV�

DGLWLYDV�RX�VXEVWLWXWLYDV��

1D� VHTXrQFLD�� VHUmR� H[DPLQDGRV FDVRV� VXEPHWLGRV� DR� MXOJDPHQWR� GR�

6XSUHPR�7ULEXQDO�)HGHUDO�HP�FRQWUROH�FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH��D�ILP�

GH�VH�HOXFLGDU FRPR�HVVDV�WpFQLFDV�DOWHUQDWLYDV�GH�GHFLVmR�VmR HPSUHJDGDV�H�GH�

TXH�IRUPD SRVVLELOLWDP�GDU�PDLRU�HIHWLYLGDGH�DRV�GLUHLWRV�IXQGDPHQWDLV�

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

ELEOLRJUiILFD�H�HVWXGR�GH�FDVR��FRP�DYHULJXDomR�GDV�GHFLV}HV�GR�6XSUHPR�7ULEXQDO�

)HGHUDO��

� 7(25,$�*(5$/�'2�&21752/(�'(�&2167,78&,21$/,'$'(�

3HOD�FRQMXQWXUD�GR�SRVLWLYLVPR�QRUPDWLYR��DGYLQGD�QD�WHRULD�NHOVHQLDQD��D�

&RQVWLWXLomR�S}H�VH�FRPR�SDUDGLJPD�GH�YDOLGDGH�GH�WRGR�R�RUGHQDPHQWR�MXUtGLFR�

HVWDWDO�� .HOVHQ� XWLOL]D�VH� GH� XPD� FRQFHSomR� HVFDORQDGD� GD� RUGHP� MXUtGLFD�� GH�

QRUPDV�VXSUD�H�LQIUDRUGHQDGDV�XPDV�jV�RXWUDV��IRUPDQGR�XPD�HVSpFLH�GH�SLUkPLGH�

QRUPDWLYD�LPDJLQiULD��FXMR�HVFDOmR�GH�GLUHLWR�SRVLWLYR�PDLV�HOHYDGR�HVWDULD�RFXSDGR�

SHOD�&RQVWLWXLomR��3DUD�R�MXULVWD�DXVWUtDFR��D�QRUPD�LQIHULRU�WHP�R�VHX�IXQGDPHQWR�

� ³>���@�SHVTXLVDU�H�LGHQWLILFDU�DV�SDUWHV�GH�XP�IHQ{PHQR�H�FROHFLRQi�ODV�GH�PRGR�D�WHU�XPD�SHUFHSomR�
RX�FRQFOXVmR�JHUDO�>���@´��3$62/'��&HVDU�/XL]��0HWRGRORJLD�GD�SHVTXLVD�MXUtGLFD��WHRULD�H�SUiWLFD��
���HG��YHU���DWXDO��H�DPSO��)ORULDQySROLV��(PSyULR�0RGDUD�������� S������
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GH�YDOLGDGH�QD�QRUPD�GR�HVFDOmR�VXSHULRU�H�Vy�p�FRQVLGHUDGD�YiOLGD�VH�HVWLYHU�HP�

KDUPRQLD�FRP�HVWD���

1R�PXQGR�FRQWHPSRUkQHR��6WUHFN� UHVVDOWD�TXH�R�FRQVWLWXFLRQDOLVPR�ILQFD�

UDt]HV�³D�SDUWLU�GD�QRomR�GH�&RQVWLWXLomR�FRPR�HVWDWXLGRUD�GH�OLPLWDo}HV�H[SOtFLWDV�

DR� JRYHUQR� QDFLRQDO� H� DRV� (VWDGRV� LQGLYLGXDOPHQWH�� LQVWLWXFLRQDOL]DQGR� D�

VHSDUDomR�GRV�SRGHUHV´��RQGH�XP�SRGHU�FRQWUROD�R�RXWUR��³DSDUHFHQGR�R�-XGLFLiULR�

FRPR� VDOYDJXDUGD� SDUD� HYHQWXDLV� UXSWXUDV�� HP� SDUWLFXODU� DWUDYpV� GR� MXGLFLDO�

UHYLHZ´��5HVVDOWD�TXH��DGHQWUDGR�DR�VpFXOR�;;��H�SDVVDGDV�GXDV�JXHUUDV�PXQGLDLV��

KRXYH� XPD� UHYROXomR� QR� FRQVWLWXFLRQDOLVPR� GHL[DQGR� GH� UHSUHVHQWDU� DSHQDV�R�

FRPSOHPHQWR�GR�(VWDGR�GH�'LUHLWR�DWUDYpV�GD�H[WHQVmR�GR�SULQFtSLR�GD�OHJDOLGDGH�

D�WRGRV�RV�3RGHUHV��SDUD�WDPEpP�VH�ILUPDU�FRP�SURJUDPD�SROtWLFR�SDUD�R�IXWXUR��

LPSRQGR�³D�WRGRV�RV�SRGHUHV�LPSHUDWLYRV�QHJDWLYRV�H�SRVLWLYRV�FRPR�IRQWH�GH�VXD�

OHJLWLPDomR��SRUpP�WDPEpP��H�VREUHWXGR��GH�GHVOHJLWLPDomR´��$FUHVFHQWD TXH��

>���@� D� &RQVWLWXLomR�� HQTXDQWR� FRQTXLVWD�� SURJUDPD� H� JDUDQWLGRUD�
VXEVWDQFLDO�GRV�GLUHLWRV�LQGLYLGXDLV�H�VRFLDLV��GHSHQGH�IXQGDPHQWDOPHQWH�
GH� PHFDQLVPRV� TXH� DVVHJXUHP� DV� FRQGLo}HV� GH� SRVVLELOLGDGH� SDUD� D�
LPSOHPHQWDomR� GR� VHX� WH[WR�� $� LQVWUXPHQWDOL]DomR� GRV� GLUHLWRV�
FRQVWLWXFLRQDLV� H� D� DIHULomR� GD� FRQIRUPLGDGH� RX� QmR� GDV� OHLV� DR� WH[WR�
FRQVWLWXFLRQDO�VH�HVWDEHOHFHP�DWUDYpV�GR�TXH�VH�FRQYHQFLRQRX�FKDPDU�GH�
MXVWLoD�FRQVWLWXFLRQDO��PHGLDQWH�R�PHFDQLVPR�GD�MXULVGLomR�FRQVWLWXFLRQDO�

$� MXULVGLomR� FRQVWLWXFLRQDO�� SRUWDQWR�� FRPSUHHQGH� XPD� VpULH� GH�

PHFDQLVPRV�GHVWLQDGRV�D�ID]HU�SUHYDOHFHU�RV�FRPDQGRV�FRQWLGRV�QD�&RQVWLWXLomR��

3DUWH LPSRUWDQWH� GD� MXULVGLomR� FRQVWLWXFLRQDO� p� FRPSRVWD� SHOR� FRQWUROH� GH�

FRQVWLWXFLRQDOLGDGH��FXMR�SURSyVLWR�p�SDUDOLVDU�D�HILFiFLD�GRV�DWRV�QRUPDWLYRV�TXH�

VHMDP� LQFRPSDWtYHLV� FRP� D� &RQVWLWXLomR�� HYLGHQFLDQGR� D VXSUHPDFLD� GD� &DUWD�

FRQVWLWXFLRQDO H�VXD�IXQomR�GH�QRUPD�GLUHWLYD�IXQGDPHQWDO�

(P� RXWUDV� SDODYUDV�� R FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH VHUYH FRPR�

PHFDQLVPR�SDUD�D�YHULILFDomR�GD�FRPSDWLELOLGDGH�HQWUH�D�&RQVWLWXLomR�H�DV�QRUPDV�

LQIUDFRQVWLWXFLRQDLV� D� HOD� VXERUGLQDGDV�� QmR� VH� OLPLWDQGR� DR� UHVSHLWR� GD� OHL� DR�

UHVSHFWLYR�SURFHVVR�OHJLVODWLYR��PDV�WDPEpP�j�FRUUHVSRQGrQFLD�PDWHULDO�GD�OHL�FRP�

D�QRUPD�IXQGDPHQWDO�GR�(VWDGR�

� .(/6(1��+DQV��7HRULD�SXUD�GR�GLUHLWR��7UDGXomR�-RmR�%DSWLVWD�0DFKDGR�����HG��6mR�3DXOR��:0)�
0DUWLQV�)RQWHV�������

� 675(&.��/HQLR�/XL]��-XULVGLomR�&RQVWLWXFLRQDO�H�GHFLVmR�MXUtGLFD�����HG��HP�H�ERRN��6mR�3DXOR��
5HYLVWD�GRV�7ULEXQDLV��������

� ,GHP��
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2� %UDVLO� DGRWD� XP� FRQWUROH� UHSUHVVLYR� GH� FRQVWLWXFLRQDOLGDGH�

SUHGRPLQDQWHPHQWH�MXGLFLDO��FRP�LQIOXrQFLDV�DPHULFDQD H�DXVWUtDFD��

2�SULPHLUR�SUHFHGHQWH�DFHUFD�GR�FRQWUROH�LQFLGHQWDO�GH�FRQVWLWXFLRQDOLGDGH�

UHSRUWD�DR�GLUHLWR�QRUWH�DPHULFDQR��QR� OHDGLQJ�FDVH 0DUEXU\�YV� 0DGLVRQ��MXOJDGR�

HP��������(P�UHVXPR��R -XL]�0DUVKDOO�HQWHQGHX�TXH�D�OHL�TXH�FRQIHULD�FRPSHWrQFLD�

j�6XSUHPD�&RUWH�SDUD�R�MXOJDPHQWR�GD�DomR�GDTXHOD�QDWXUH]D�HUD�LQFRQVWLWXFLRQDO��

SRLV� QmR� SUHYLVWD� QD� &RQVWLWXLomR� ³$� GHFLVmR� GH� 0DUVKDOO� UHSUHVHQWRX� D�

FRQVDJUDomR�QmR�Vy�GD�VXSUHPDFLD�GD�&RQVWLWXLomR�HP�IDFH�GH�WRGDV�DV�GHPDLV�

QRUPDV�MXUtGLFDV��FRPR�WDPEpP�GR�SRGHU�H�GHYHU�GRV�MXt]HV�GH�QHJDU�D�DSOLFDomR�

GDV�OHLV�FRQWUiULDV�j�&RQVWLWXLomR´��

2� SLRQHLULVPR� TXH� WRUQRX� R� FDVR� FpOHEUH�� VHJXQGR� %DUURV��� IRL� ³R� GH�

FRQVROLGDU�HP�PmRV�GRV� MXt]HV�R�SRGHU�GH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�± WKH�

SRZHU�RI�MXGLFLDO�UHYLHZ��R�SRGHU�GH�UHYLVmR�MXGLFLDO�± TXH�UHFRQKHFHX�DRV�MXt]HV��

GH� PRGR� GHILQLWLYR�� D� IDFXOGDGH� GH� UHYHU� SHUDQWH� D� &RQVWLWXLomR� RV� DWRV� GRV�

OHJLVODGRUHV´��

$VVLP��FRQFHEHX�VH R�FRQWUROH�GLIXVR�GH�FRQVWLWXFLRQDOLGDGH��SRVVLELOLWDQGR�

D�TXDOTXHU� MXL]�RX�WULEXQDO�DQDOLVDU�D FRQVWLWXFLRQDOLGDGH�GH�OHL�RX�DWR�QRUPDWLYR��

GHVGH�TXH D�TXHVWmR�HVWLYHVVH�YLQFXODGD�D�XP�FDVR�UHDO��FRQFUHWR��VXEPHWLGR�D�

VHX�MXOJDPHQWR�

'H� RXWUR� QRUWH�� QR� GHFRUUHU� GR� VpFXOR� ;;�� R� PRGHOR� DPHULFDQR� FHGHX�

HVSDoR�D�RXWUR�VLVWHPD�GH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��VREUHWXGR�QD�(XURSD�

&RQWLQHQWDO� 2� VLVWHPD�� GHQRPLQDGR� FRQFHQWUDGR�� WHYH� +DQV� .HOVHQ� FRPR�

SUHFXUVRU� H� IRUD� LQWURGX]LGR� DWUDYpV� GD� &RQVWLWXLomR� GD� ÈXVWULD� GH� ����� H�

DSHUIHLoRDGR�DWUDYpV�GH�VXD�UHIRUPD�GH�������'H�DFRUGR�FRP�.HOVHQ���

� 2� MXOJDPHQWR� HQFRQWUD�VH� QDUUDGR� HP� %$55262�� /XtV� 5REHUWR�� 2� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH�QR�GLUHLWR�EUDVLOHLUR��H[SRVLomR�VLVWHPiWLFD�GD�GRXWULQD�H�DQiOLVH�FUtWLFD�GD�
MXULVSUXGrQFLD��6mR�3DXOR��6DUDLYD�������

� ',',(5�-5���)UHGLH��&81+$��/HRQDUGR�-RVp�&DUQHLUR�GD��&XUVR�GH�GLUHLWR�SURFHVVXDO�FLYLO��
PHLRV� GH� LPSXJQDomR� jV� GHFLV}HV� MXGLFLDLV� H� SURFHVVR� QRV� WULEXQDLV�� ��� HG�� UHY�� DPSO�� H� DWXDO��
6DOYDGRU��-XVSRGLYP��������S�����

� %$5526�� 6pUJLR� 5HVHQGH� GH�� 1Ro}HV� VREUH� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�� �� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�VUEDUURV�FRP�EU�SW�QRFRHV�VREUH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�FRQW�
!��$FHVVR�HP���� MDQ�������

�� .(/6(1��+DQV��7HRULD�SXUD�GR�GLUHLWR��7UDGXomR�-RmR�%DSWLVWD�0DFKDGR�����HG��6mR�3DXOR��
:0)�0DUWLQV�)RQWHV��������S������
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6H� R� FRQWUROH� GD� FRQVWLWXFLRQDOLGDGH� GDV� OHLV� p� UHVHUYDGR� D� XP� ~QLFR�
WULEXQDO�� HVWH� SRGH� GHWHU� FRPSHWrQFLD� SDUD� DQXODU� D� YDOLGDGH� GD� OHL�
UHFRQKHFLGD�FRPR�µLQFRQVWLWXFLRQDO¶�QmR�Vy�HP�UHODomR�D�XP�FDVR�FRQFUHWR�
PDV�HP�UHODomR�D�WRGRV�RV�FDVRV�D�TXH�D�OHL�VH�UHILUD�± TXHU�GL]HU��SDUD�
DQXODU�D�OHL�FRPR�WDO��$Wp�HVVH�PRPHQWR��SRUpP��D�OHL�p�YiOLGD�H�GHYH�VHU�
DSOLFDGD�SRU�WRGRV�RV�yUJmRV�DSOLFDGRUHV�GR�'LUHLWR�

2� VLVWHPD� DXVWUtDFR� RX� HXURSHX� WLQKD� QD� LQFRQVWLWXFLRQDOLGDGH� R�

IXQGDPHQWR�SDUD�D�SUySULD�DomR��DWULEXLQGR D�FRPSHWrQFLD�H[FOXVLYD�SHOR�FRQWUROH�

D�XP�~QLFR�WULEXQDO��QRPHDGR 7ULEXQDO�&RQVWLWXFLRQDO��$�GHFLVmR�WHULD�HILFiFLD�JHUDO��

DIDVWDQGR� D� DSOLFDomR� GH� OHL� DGPLWLGD� LQFRQVWLWXFLRQDO� D� WRGRV� RV� FDVRV� SRU� HOD�

FRPSUHHQGLGRV��H�QmR�DSHQDV�D�XPD�VLWXDomR�FRQFUHWD H�HVSHFtILFD�

1R�%UDVLO��D�&RQVWLWXLomR�)HGHUDO�GH������FRQVROLGRX�R�VLVWHPD�PLVWR�GH�

FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�� GLIXVR� �LQFLGHQWDO�� YLD� GH� H[FHomR� RX� GHIHVD��

FRQFUHWR��H�FRQFHQWUDGR��YLD�GH�DomR��DEVWUDWR�� GDQGR�DSOLFDomR�VXEVWDQFLDO�DRV�

PHFDQLVPRV�GH�FRQWUROH FRQFHQWUDGR�

%DUURVR�� WUDWD�GHVWD�H[SDQVmR�

1R�%UDVLO��R�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�H[LVWH��HP�PROGH�LQFLGHQWDO��
GHVGH� D� SULPHLUD� &RQVWLWXLomR� UHSXEOLFDQD�� GH� ������ 3RU� RXWUR� ODGR�� D�
GHQRPLQDGD� DomR� JHQpULFD� �RX�� DWXDOPHQWH�� DomR� GLUHWD��� GHVWLQDGD�DR�
FRQWUROH�SRU�YLD�SULQFLSDO�± DEVWUDWR�RX�FRQFHQWUDGR����IRL�LQWURGX]LGD�SHOD�
(PHQGD�&RQVWLWXFLRQDO�Q������GH�������TXH�DWULEXtD�D�OHJLWLPDomR�SDUD�VXD
SURSRVLWXUD� H[FOXVLYDPHQWH� DR� 3URFXUDGRU�*HUDO� GD� 5HS~EOLFD�� 1DGD�
REVWDQWH�� D� MXULVGLomR� FRQVWLWXFLRQDO� H[SDQGLX�VH�� YHUGDGHLUDPHQWH�� D�
SDUWLU�GD�&RQVWLWXLomR�GH�������$�FDXVD�GHWHUPLQDQWH�IRL�D�DPSOLDomR�GR�
GLUHLWR� GH� SURSRVLWXUD� QR� FRQWUROH� FRQFHQWUDGR� ID]HQGR� FRP� TXH� HVWH�
GHL[DVVH� GH� VHU� PHUR� LQVWUXPHQWR� GH� JRYHUQR� H� SDVVDVVH� D� HVWDU�
GLVSRQtYHO� SDUD� DV�PLQRULDV� SROtWLFDV� H�PHVPR�SDUD� VHJPHQWRV� VRFLDLV�
UHSUHVHQWDWLYRV��$�HVVH�IDWRU�VRPRX�VH�D�FULDomR�GH�QRYRV�PHFDQLVPRV�
GH�FRQWUROH�FRQFHQWUDGR��FRP�D�DomR�GHFODUDWyULD�GH�FRQVWLWXFLRQDOLGDGH�
H�D�DUJ�LomR�GH�GHVFXPSULPHQWR�GH�SUHFHLWR�IXQGDPHQWDO�

2� 6XSUHPR� 7ULEXQDO� )HGHUDO� IRL� LQYHVWLGR� GD� FRPSHWrQFLD� SUHFtSXD� GH�

JXDUGD� GD� &RQVWLWXLomR� )HGHUDO� �DUW�� ����� FDSXW��� (QTXDQWR� JDUDQWLGRU� GD�

VXSUHPDFLD� FRQVWLWXFLRQDO�� GHVWDFD�VH� VXDV� FRPSHWrQFLDV� RULJLQiULDV� SDUD�

SURFHVVDPHQWR�H� MXOJDPHQWR�GD�DomR�GLUHWD�GH� LQFRQVWLWXFLRQDOLGDGH�SRU�DomR�H�

RPLVVmR�H�D�DomR�GHFODUDWyULD�GH�FRQVWLWXFLRQDOLGDGH�GH�OHL�RX�DWR�QRUPDWLYR�IHGHUDO�

�LQFLVR� ,�� DOtQHD� ³D´��� R� PDQGDGR� GH� LQMXQomR�� TXDQGR� D� HODERUDomR� GD� QRUPD�

UHJXODPHQWDGRUD� IRU� DWULEXLomR� GR� 3UHVLGHQWH� GD� 5HS~EOLFD�� GR� &RQJUHVVR�

1DFLRQDO�� GD� &kPDUD� GRV� 'HSXWDGRV�� GR� 6HQDGR� )HGHUDO�� GDV� 0HVDV� GH� XPD�

�� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR�����HG��6mR�3DXOR��6DUDLYD��������S������



�

GHVVDV�&DVDV�/HJLVODWLYDV��GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��GH�XP�GRV�7ULEXQDLV�

6XSHULRUHV�� RX� GR� SUySULR� 6XSUHPR� 7ULEXQDO� )HGHUDO� �LQFLVR� ,�� DOtQHD� ³T´���

SUHVHUYDomR�GD�UHSUHVHQWDomR�LQWHUYHQWLYD�GD�8QLmR�QRV�(VWDGRV��SDUD�DVVHJXUDU�

D�REVHUYkQFLD�D�SULQFtSLRV�FRQVWLWXFLRQDLV�VHQVtYHLV��QDV�KLSyWHVHV�SUHYLVWDV�QR�DUW��

����9,,��H�DUW������,,,���DOpP�GR�TXH�VH�DYXOWRX�D�FRPSHWrQFLD�QR�FRQWUROH�LQFLGHQWDO�

GH�FRQVWLWXFLRQDOLGDGH��DWUDYpV�GR�MXOJDPHQWR�GR�5HFXUVR�([WUDRUGLQiULR��DUW�������

,,,��³D´��³E´�H�³F´���

9HULILFD�VH��SRUWDQWR��TXH DPERV�RV�VLVWHPDV�GH�VLVWHPDV�GH�FRQWUROH�GH�

FRQVWLWXFLRQDOLGDGH��GLIXVR�H�FRQFHQWUDGR��HQFRQWUDP�VH�DSOLFiYHLV�QR�%UDVLO�

2�FRQWUROH�GLIXVR�WDPEpP�p�FKDPDGR�YLD�GH�H[FHomR�RX�GHIHVD��RX�DLQGD��

FRQFUHWR��$R�DQDOLVDU�DV�WHUPLQRORJLDV��$JUD�� HVFODUHFH�

'LIXVR�� SRUTXH� WRGD� LQVWkQFLD� MXGLFLiULD� SRGH� GHFLGLU� DFHUFD� GD�
FRQVWLWXFLRQDOLGDGH�� &RQWUROH� GH� QRUPD� GH� HIHLWR� FRQFUHWR�� SRUTXH�
VRPHQWH�SRGH�VHU�VXVFLWDGR�SRU�DTXHOHV�FLGDGmRV�DWLQJLGRV�GLUHWDPHQWH�
SHOD� QRUPD� LQFRQVWLWXFLRQDO�� &RQWUROH� SRU� H[FHomR� RX� SRU� LQFLGHQWDO��
SRUTXH�R�SHGLGR�GH�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GHYH�VHU�MXOJDGR�
DQWHULRUPHQWH� DR� PpULWR�� VHQGR� DSUHFLDGR� HP� SUHOLPLQDU�� GH� IRUPD�
LQFLGHQWDO��RX�SRUTXH�D�YHULILFDomR�GD�FRQVWLWXFLRQDOLGDGH�QmR�ID]�SDUWH�GR�
SHGLGR��FRQILJXUDQGR�VH�FRPR�VHX�IXQGDPHQWR�

$WUDYpV� GHVVH� FRQWUROH�� TXDOTXHU� MXL]� VLQJXODU� RX� WULEXQDO� �REVHUYDGR� R�

SURFHGLPHQWR� SUHYLVWR� QR� DUW�� ���� H� VHJXLQWHV� GR� &3&� H�� DLQGD�� R� DUW�� ��� GD�

&RQVWLWXLomR�)HGHUDO��SRGHUi�GHFODUDU�D�OHL�RX�DWR�LQFRQVWLWXFLRQDO��TXDQGR�DIHWRV�D�

XP�FDVR�FRQFUHWR��5HJLVWUD�VH��R�REMHWR�GD�DomR�QmR�p�D�LQFRQVWLWXFLRQDOLGDGH GD

OHL�RX�DWR�QRUPDWLYR��PDV�WDO�DQiOLVH�PRVWUD�VH�IXQGDPHQWDO�DR�GHVOLQGH�GR�REMHWR�

SULQFLSDO�GD�DomR��

2EVHUYD�VH�� HP� UHJUD�� TXH� D� GHFODUDomR� GH� LQFRQVWLWXFLRQDOLGDGH� WHUi�

HILFiFLD�LQWHU�SDUWHV��$�OHL�RX DWR�QRUPDWLYR�FRQWLQXDUi�YiOLGR�H�DSOLFiYHO�D�WRGRV�RV�

GHPDLV� FDVRV�� SURGX]LQGR� HIHLWRV�� PHVPR� TXH� KDMD� KLSyWHVH� VHPHOKDQWH� Mi�

GHFLGLGD�HP�FRQWUROH�GLIXVR�

7XGR� LVVR�VH�GHYH�DR� IDWR�GH�D�HVVrQFLD�GR�FRQWUROH�HVWDU� UDGLFDGD�QD�
IDFXOGDGH�GH�R�3RGHU�-XGLFLiULR�GHL[DU�GH�DSOLFDU�D�XP�FDVR�FRQFUHWR�DV�
QRUPDV� TXH� YXOQHUHP� RV� SULQFtSLRV� FRQVWLWXFLRQDLV�� $R� QHJDU�OKHV�
DSOLFDomR�QmR�DV�UHWLUD�GR�PXQGR�MXUtGLFR��3HUPDQHFHP�HODV�QR�FRQWH[WR�

�� $*5$�� :DOEHU� GH� 0RXUD�� 2� VLQFUHWLVPR� GD� MXULVGLomR� FRQVWLWXFLRQDO� EUDVLOHLUD�� ,Q��
129(/,12�� 0DUFHOR� �RUJ���� /HLWXUDV� FRPSOHPHQWDUHV� GH� GLUHLWR� FRQVWLWXFLRQDO�� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH�H�KHUPHQrXWLFD�FRQVWLWXFLRQDO��6DOYDGRU��-XVSRGLYP��������S������



�

OHJLVODWLYR�� DLQGD� TXH� HVWHMDP� HP� GHVDUPRQLD� FRP� D� RUGHP�
FRQVWLWXFLRQDO���

'H�VH�UHJLVWUDU�TXH�R�FRQWUROH�LQFLGHQWDO�SRGH�DOFDQoDU��DWUDYpV�GH�UHFXUVR�

H[WUDRUGLQiULR�� R� 6XSUHPR� 7ULEXQDO� )HGHUDO�� 6H� HVWH� yUJmR� GHFODUDU� D�

LQFRQVWLWXFLRQDOLGDGH�GH� OHL�� SRU� GHFLVmR�GHILQLWLYD�� HVWD� SRGHUi� GHL[DU� GH� DWLQJLU�

DSHQDV� DV� SDUWHV� OLWLJDQWHV� QDTXHOH� FDVR� FRQFUHWR�� SDVVDQGR� D� WHU� HIHLWR� HUJD�

RPQHV��GHVGH�TXH�KDMD�UHVROXomR�GR�6HQDGR�)HGHUDO�VXVSHQGHQGR�D�H[HFXomR�GD�

OHL��QRV�WHUPRV�GR�DUW������LQFLVR�;��GD�&RQVWLWXLomR�)HGHUDO��

1R�TXH�WDQJH�DR�FRQFUHWR�FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH��&DUGRVR��

H[SOLFD�TXH�³������R�SURFHVVR�p�FRQVLGHUDGR�REMHWLYR��LPSHVVRDO��JHQpULFR�H�DEVWUDWR��

QmR�KDYHQGR� OLWtJLR�HQWUH�SDUWHV��GLUHLWR� VXEMHWLYR� YLRODGR�RX�SUHWHQVmR� UHVLVWLGD��

LQWHUHVVH�SUySULR��WDPSRXFR�SRGH�VHU�XWLOL]DGR�SDUD�GLVFXWLU�XPD�VLWXDomR�FRQFUHWD´�

(VWH�p�R�PHLR�DGHTXDGR�SDUD�VH� LQYDOLGDU��HP�WHVH�� OHL�RX�DWR�QRUPDWLYR�

FRQWUiULR� j� RUGHP� FRQVWLWXFLRQDO�� VHQGR� R� H[HUFtFLR� GHVWH� FRQWUROH� DFRPHWLGR��

SUHFLSXDPHQWH��DR�6XSUHPR�7ULEXQDO�)HGHUDO��DUW�������FDSXW��&RQVWLWXLomR�)HGHUDO�

GH�������

9HORVR�� DVVLP�VLQDOL]D��

6y� R� IDWR� GH� HVWDU� YLJRUDQGR� XPD� OHL� TXH� FRQWUDULD� D� &RQVWLWXLomR��
DIURQWDQGR� R� SRVWXODGR� GD� KLHUDUTXLD� FRQVWLWXFLRQDO�� UHSUHVHQWD� XPD�
DQRPDOLD�DODUPDQWH��XP�IDWRU�GH�LQVHJXUDQoD�TXH�IHUH��SURIXQGDPHQWH��D�
RUGHP� MXUtGLFD�� GHVHVWDELOL]DQGR� R� VLVWHPD� QRUPDWLYR�� UHFODPDQGR�
SURYLGrQFLD�H[SHGLWD�H�GUiVWLFD�SDUD�D�HOLPLQDomR�GR�SUHFHLWR�YLRODGRU��(�
LVWR� VH� ID]� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU� RIHQVD� RX� OHVmR� D� GLUHLWR�
LQGLYLGXDO��1R�FDVR��p�R�LQWHUHVVH�S~EOLFR�TXH�IDOD�PDLV�DOWR��2�SULQFtSLR�GD�
VXSUHPDFLD� GD� &RQVWLWXLomR� p� TXH� p� R� YDORU� VXSUHPR�� TXH� SUHFLVD� VHU�
GHIHQGLGR�H�UHVJXDUGDGR��D�WRGR�SRGHU�TXH�VH�SRVVD�

4XDQWR�DRV HIHLWRV�GD GHFLVmR TXH�GHFODUD�D�LQFRQVWLWXFLRQDOLGDGH�HP�WHVH��

VmR� GH� DOFDQFH�HUJD�RPQHV�� GHYHQGR DWLQJLU� WRGDV� DV� KLSyWHVHV�HP�TXH�SRVVD�

KDYHU�VXD�LQFLGrQFLD� REULJDQGR QmR�Vy�R�3RGHU�-XGLFLiULR�FRPR�D�WRGRV�RV�GHPDLV�

SRGHUHV� $�SUHYLVmR HVWi�FRQWLGD�QR�DUW������������GD�&RQVWLWXLomR�)HGHUDO���

�� &$6752��-RmR�%RVFR�0DUFLDO�GH��2�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�H�D�LQWHUYHQomR�
GR�VHQDGR�IHGHUDO��3RUWR�$OHJUH��1XULD�)DEULV��������S�����

�� &$5'262��2VFDU�9DOHQWH��&RQWUROH�DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH��DVSHFWRV�VXEMHWLYRV��5LR�
GH�-DQHLUR��/LYUH�([SUHVVmR��������S�����

�� 9(/262��=HQR��&RQWUROH�MXULVGLFLRQDO�GH�FRQVWLWXFLRQDOLGDGH�����HG�����WLU��UHY��DWXDO��H�DPSO��
%HOR�+RUL]RQWH��'HO�5H\��������S���������

�� 2� DUWLJR� HP� UHIHUrQFLD� DVVLP� GLVS}H�� ³$UW�� ����� ������ ���� $V� GHFLV}HV� GHILQLWLYDV� GH� PpULWR��
SURIHULGDV�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��QDV�Do}HV�GLUHWDV�GH�LQFRQVWLWXFLRQDOLGDGH�H�QDV�Do}HV�
GHFODUDWyULDV� GH� FRQVWLWXFLRQDOLGDGH� SURGX]LUmR� HILFiFLD� FRQWUD� WRGRV� H� HIHLWR� YLQFXODQWH��



�

(P� DPERV� RV�PHFDQLVPRV� GH FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH� GLIXVR H�

FRQFHQWUDGR��R�FRQWUROH�UHYHOD�VH�FRP ³FRQGLomR�LQGLVSHQViYHO�SDUD�TXH�VH�SRVVD�

IDODU� QR�SULPDGR�GD�&RQVWLWXLomR´ YLVDQGR�D� SUHVHUYDomR�GR� WH[WR� FRQVWLWXFLRQDO�

FRPR�XPD�VXSHUQRUPD��TXH�QmR�SRGH�VHU�PDFXODGD�SRU�LQYHVWLGDV�GH�XPD�QRUPD�

RUGLQiULD���

��7e&1,&$6�'(�'(&,62�,17(50(',È5,$6

$�GHFODUDomR�GH�FRQVWLWXFLRQDOLGDGH�LPSRUWD HP�UHDILUPDU�D�OHJLWLPLGDGH�GD�

QRUPD�� TXH� Mi� HUD� SUHVXPLGD�� JDUDQWLQGR� VXD� SHUPDQrQFLD� QR� RUGHQDPHQWR�

MXUtGLFR�� 3RU� RXWUR� ODGR�� R� UHFRQKHFLPHQWR� GD� LQFRQVWLWXFLRQDOLGDGH� LPSRUWD� HP�

QXOLGDGH�GD�QRUPD��H[WLUSDQGR�D�GR�RUGHQDPHQWR�

0RVWUD�VH� IUHTXHQWH�� WRGDYLD� D� XWLOL]DomR� GH� WpFQLFDV� LQWHUPHGLiULDV� GH�

GHFLVmR�D� ILP�HVWDEHOHFHU�XP�VHQWLGR�H�DOFDQFH�GDV�QRUPDV�REMHWR�GH�FRQWUROH��

VHQGR SURGX]LGRV�FRPDQGRV�FULDWLYRV�SHOR�67)�TXH�VH�FRORFDP�HQWUH�D�GHFODUDomR�

GH�LQFRQVWLWXFLRQDOLGDGH�H�FRQVWLWXFLRQDOLGDGH�GD�OHL��

$V� ³������ WpFQLFDV� LQWHUPHGLiULDV� GH� GHFLVmR� SURFXUDP� FRQVHUYDU� R� DWR�

QRUPDWLYR� LPSXJQDGR� RX� PLQLPL]DU� RV� LPSDFWRV� DGYHUVRV� TXH� GHFRUUHULDP� GR�

UHFRQKHFLPHQWR� GD� VXD� QXOLGDGH� SOHQD´� H� WrP� FRPR� FDWHJRULDV� DV� GHFLV}HV�

LQWHUSUHWDWLYDV� H FRQVWUXWLYDV �WDPEpP� GHQRPLQDGDV� SHOD� GRXWULQD� FRPR

PDQLSXODWLYDV���D�FRQVLGHUDU�R�TXDQWXP GH� LQRYDomR�SURGX]DP�QR�'LUHLWR��� 7DLV�

PRGDOLGDGHV�GH�WpFQLFDV�GH�GHFLVmR�VHUmR�DERUGDGDV�D�VHJXLU��

����'HFLV}HV�,QWHUSUHWDWLYDV

1R� FDPSR�GD� LQWHUSUHWDomR� FRQVWLWXFLRQDO�� Ki� TXH� VH UHVVDOWDU� TXH�QHP�

VHPSUH�R�WH[WR��GLJD�VH�FRQWH~GR�JUDPDWLFDO��HTXLYDOH�j�QRUPD��TXH�p�R�UHVXOWDGR�

GH�VXD�LQWHUSUHWDomR� $LQGD� ³1HQKXP�WH[WR�FRQVWLWXFLRQDO�GLVSHQVD�LQWHUSUHWDomR��

VRE� SHQD� GH� QmR� DGDSWDUPRV� R� GHYHU� VHU� GH� VXDV� QRUPDV� DR� LQIOX[R� GRV�

UHODWLYDPHQWH�DRV�GHPDLV�yUJmRV�GR�3RGHU�-XGLFLiULR�H�j�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD��QDV�
HVIHUDV�IHGHUDO��HVWDGXDO�H�PXQLFLSDO´�

�� %$6726�� &HOVR��&RQWUROH� GD� FRQVWLWXFLRQDOLGDGH� GDV� OHLV�� ,Q�� &/Ê9(�� &OqPHUVRQ� 0HUOLQ��
%$55262��/XtV�5REHUWR��RUJ����'RXWULQDV�(VVHQFLDLV�'LUHLWR�&RQVWLWXFLRQDO��YROXPH�9��6mR�3DXOR��
5HYLVWD�GRV�7ULEXQDLV�������

�� %$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�GRV�7ULEXQDLV ±
WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��5HYLVWD�GD�$-85,6� 3RUWR�$OHJUH��Y������
Q�������������S������



�

DFRQWHFLPHQWRV� VRFLDLV�� KLVWyULFRV�� SROtWLFRV�� UHOLJLRVRV� H� HFRQ{PLFRV�� SUHVHQWHV�

QXP�GHWHUPLQDGR�PRPHQWR´���

$� SDU� GLVVR�� REVHUYD�VH� TXH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� YHP�

IUHTXHQWHPHQWH�IOH[LELOL]DQGR�DV�WpFQLFDV�GH�GHFLVmR�QR�FRQWUROH�FRQFHQWUDGR�GH�

FRQVWLWXFLRQDOLGDGH��

1R�FDVR�GDV�GHFLV}HV�LQWHUSUHWDWLYDV��SRU�H[HPSOR��WHP�VH�D�GHFODUDomR�GH�

LQFRQVWLWXFLRQDOLGDGH�VHP�D�SURQ~QFLD�GH�QXOLGDGH��HP�TXH�VH�UHFRQKHFH�TXH�D�OHL�

p�LQFRQVWLWXFLRQDO��PDV�D�PDQWpP�QR�RUGHQDPHQWR�MXUtGLFR� ³SUHFLVDPHQWH�SDUD�QmR�

HQVHMDU�FDWiVWURIHV�H�SUHMXt]RV�LQVXSRUWiYHLV´��2 DSHOR�DR�OHJLVODGRU��SRU�VXD�YH]��

FRQVLVWH�HP�WpFQLFD�HP�TXH�D�&RUWH H[RUWD�R�OHJLVODGRU�SDUD�VXSULU�XPD�RPLVVmR��

YLVDQGR�PDQWHU� D� FRQVWLWXFLRQDOLGDGH� QRUPDWLYD�� +i�� DLQGD�� D� GHFODUDomR� GH� OHL�

DLQGD� FRQVWLWXFLRQDO� HP� WUkQVLWR� SDUD� D� LQFRQVWLWXFLRQDOLGDGH�� RX� FKDPDGD�

LQFRQVWLWXFLRQDOLGDGH SURJUHVVLYD� TXH� SHUPLWH� ³j� &RUWH� UHFRQKHFHU� XP� HVWDGR�

LPSHUIHLWR� GH� UHJXODULGDGH� GR� DWR� H�� QDGD� REVWDQWH� LVVR� SUHVHUYDU� D� VXD�

FRQVWLWXFLRQDOLGDGH��HP�YH]�GH�LQYDOLGi�OD´� ��

$� WpFQLFD� GH LQWHUSUHWDomR� FRQIRUPH� D &RQVWLWXLomR H� D� GHFODUDomR� GH�

LQFRQVWLWXFLRQDOLGDGH�SDUFLDO�VHP�UHGXomR�GH�WH[WR PHUHFHP GHVWDTXH�

%XORV�� DQRWD�TXH�D�LQWHUSUHWDomR�FRQIRUPH�D�&RQVWLWXLomR��FRPR�WpFQLFD�

GH� FRQWUROH GH� FRQVWLWXFLRQDOLGDGH� SRVVLELOLWD� DR� 67)� DEDQGRQDU� R� IRUPDOLVPR�

H[DFHUEDGR�� LPSRVWR SHOD�HVWUXWXUD�QRUPDWLYD�GRV�GLSORPDV� OHJDLV��HP�QRPH�GR�

SULQFtSLR�MXUtGLFR�IXQFLRQDO�GD�DXWROLPLWDomR�MXGLFLiULD��FRQGLFLRQDU�D�YDOLGDGH�GH�XP�

SUHFHLWR� j� H[HJHVH�TXH� OKH� IRL� DWULEXtGD�� FRQWURODQGR� VXD� FRQVWLWXFLRQDOLGDGH� H�

MXOJDU� FHUWDV� Do}HV� GLUHWDV� SURFHGHQWHV� HP� SDUWH�� DR� LQYpV� GH� LPSURFHGHQWHV��

DSURYHLWDQGR�RV�EHQHItFLRV�TXH�D�SUHVHUYDomR�GD�QRUPD�SRGH�RIHUHFHU�

3DUD &RHOKR����D LQWHUSUHWDomR�FRQIRUPH� HQTXDQWR LQVWUXPHQWR�GR�FRQWUROH�

GH� FRQVWLWXFLRQDOLGDGH� p� HVVHQFLDOPHQWH� GLUHWUL]� GH� SROtWLFD� FRQVWLWXFLRQDO�� D�

UHIRUoDU�RV�SULQFtSLRV�GD�XQLGDGH�GD�&RQVWLWXLomR�H�GD�FRUUHomR�IXQFLRQDO�

�� %8/26��8DGL�/DPPrJR��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�����HG��YHU��H�DWXDO��GH�DFRUGR�FRP�D�
HPHQGD�FRQVWLWXFLRQDO�Q�����������6mR�3DXOR��6DUDLYD��������S������

�� ,GHP��S����������

�� ,GHP��S����������

�� &2(/+2�� ,QRFrQFLR� 0iUWLUHV�� 7HRULD� *HUDO� GRV� 'LUHLWRV� )XQGDPHQWDLV�� ,Q�� 0(1'(6�� *LOPDU�
)HUUHLUD�� &2(/+2�� ,QRFrQFLR� 0iUWLUHV�� %5$1&2�� 3DXOR� *XVWDYR� *RQHW�� &XUVR� GH� GLUHLWR�
FRQVWLWXFLRQDO�����HG��UHY��H�DWXDO��6mR�3DXOR��6DUDLYD��������S������



��

3RU�PHLR�GD WpFQLFD�GH�LQWHUSUHWDomR�FRQIRUPH D�&RQVWLWXLomR EXVFD�VH D�

SUHVHUYDomR� GD� QRUPD� DSDUHQWHPHQWH� LQFRQVWLWXFLRQDO�� ID]HQGR� SUHYDOHFHU�� QR�

FDVR�GH�KDYHU�PDLV�GH�XPD� LQWHUSUHWDomR SRVVtYHO��DTXHOD�TXH�VH�FRPSDWLELOL]H�

FRP�R�WH[WR�GD�&RQVWLWXLomR��$�HVFODUHFHU��

$�XWLOL]DomR�GD�LQWHUSUHWDomR�FRQIRUPH�D�&RQVWLWXLomR�Vy�VH�WRUQD�YLiYHO�
HP� IDFH� GH� QRUPDV� SROLVVrPLFDV�� TXH� FRQWHQKDP� XP� VHQWLGR�
SOXULVVLJQLILFDWLYR�� VHQGR� TXH�� GHQWUH� HOHV�� DR� PHQRV� XP� VH� UHYHOH�
FRPSDWtYHO�FRP�D�&DUWD�0DJQD��'LDQWH�GD�PXOWLSOLFLGDGH�GH�SRVVLELOLGDGHV�
GR�FRPDQGR�QRUPDWLYR�p�TXH�VH� ID]�QHFHVViULR�XWLOL]DU�D� ³LQWHUSUHWDomR�
FRQIRUPH´�� SDUD� HQFRQWUDU� H� VHOHFLRQDU� R� VHQWLGR� GD� QRUPD� TXH� VHMD�
DGHTXDGR� DRV� SURSyVLWRV� FRQVWLWXFLRQDLV�� VDOYDQGR�D� GD� HLYD� GH�
LQFRQVWLWXFLRQDOLGDGH���

3RU�FHUWR��HVWD� WpFQLFD�GH�GHFLVmR� WHP�SRU IXQGDPHQWR�D�VXSUHPDFLD�GD�

&RQVWLWXLomR� D�SUHVXQomR�GH�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�H�D�VHJXUDQoD�MXUtGLFD��

OLPLWDQGR�VH�R�6XSUHPR�7ULEXQDO�)HGHUDO�D�GHFODUDU�D�OHJLWLPLGDGH�GD�QRUPD�GHVGH�

TXH�LQWHUSUHWDGD�FRQIRUPH�D�&RQVWLWXLomR�)HGHUDO�

0DULQRQL�HQIDWL]D��FRQWXGR��TXH�HVVD�WpFQLFD�GH�GHFLVmR�QmR�VH�SUHVWD�D�

SURGX]LU�QRUPD�FRPSDWtYHO�FRP�D�&RQVWLWXLomR�TXDQGR�R�VLJQLILFDGR�GR�GLVSRVLWLYR�

p�LQFRQVWLWXFLRQDO��³$VVLP��D�LQWHUSUHWDomR�FRQIRUPH�p�~WLO�TXDQGR��D�GHVSHLWR�GH�R�

GLVSRVLWLYR� SRGHU� VHU� LQWHUSUHWDGR� FRPR� LQFRQVWLWXFLRQDO�� R� VHX� WH[WR� RIHUHFH�

RSRUWXQLGDGH� SDUD� XPD� LQWHUSUHWDomR� FRQVWLWXFLRQDO´��� 1mR� GHYH�� HQWUHWDQWR�

FRQWUDULDU�D�H[SUHVVmR�OLWHUDO�GR�WH[WR�RX�SHUYHUWHU�D�YRQWDGH�GR�OHJLVODGRU���

2�6XSUHPR�7ULEXQDO�)HGHUDO�WDPEpP�UHFRUUH�j� WpFQLFD�GH�GHFODUDomR�GH�

LQFRQVWLWXFLRQDOLGDGH� SDUFLDO� VHP� UHGXomR� GH� WH[WR�� H[FOXLQGR� GHWHUPLQDGDV�

KLSyWHVHV� GH� DSOLFDomR� GD� QRUPD D� GHWHUPLQDGDV� SHVVRDV� RX� JUXSRV��2X� VHMD��

³6HP� DOWHUDU� XPD� YtUJXOD� VHTXHU� GD� FDUWD� PDJQD�� R� LQWpUSUHWH� GHFODUD� D�

LQFRQVWLWXFLRQDOLGDGH GH� DOJXPDV� H[HJHVHV� SRVVtYHLV� GR� WH[WR� OHJDO�� PDQWHQGR��

DVVLP��D�OHL�RX�DWR�QRUPDWLYR�QD�RUGHP�MXUtGLFD´���

�� 0$&,(/�� 6LOYLR� /XL]�� &RQWUROH� GH� FRQVWLWXFLRQDOLGDGH� H� D� LQWHUSUHWDomR� FRQIRUPH� D�
&RQVWLWXLomR��,Q��&/Ê9(��&OqPHUVRQ�0HUOLQ��RUJ����'RXWULQDV�(VVHQFLDLV�'LUHLWR�&RQVWLWXFLRQDO��$QR�
���YRO��;��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO��RXW�������

�� 0$5,121,�� /XL]� *XLOKHUPH�� $ LQWHUSUHWDomR� FRQIRUPH� GLDQWH� GR� FRQWUROH� GLIXVR� GH�
FRQVWLWXFLRQDOLGDGH�� ,Q�� 0$5,121,�� /XL]� *XLOKHUPH�� 6$5/(7�� ,QJR� :� :ROIJDQJ� �FRRUG����
3URFHVVR� &RQVWLWXFLRQDO � $VVRFLDomR� %UDVLOHLUD� GH� 'LUHLWR� &RQVWLWXFLRQDO�� 6mR� 3DXOR�� 7KRPVRQ�
5HXWHUV�%UDVLO�������

�� 181(6�-Ò1,25��)OiYLR�0DUWLQV�$OYHV��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO��6mR�3DXOR��7KRPVRQ�
5HXWHUV�%UDVLO��������

�� %8/26��8DGL�/DPPrJR��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�����HG��YHU��H�DWXDO��GH�DFRUGR�FRP�D�
HPHQGD�FRQVWLWXFLRQDO�Q�����������6mR�3DXOR��6DUDLYD��������S������



��

1HU\� -XQLRU� H� $EERXG�� HOXFLGDP GH� TXH� IRUPD D� DUJXLomR� GH� QXOLGDGH�

DWDFD XPD�GDV�YDULDQWHV�LQWHUSUHWDWLYDV�SURSRUFLRQDGDV�SHOR�WH[WR�

6H� XPD� OHL� ;� SRVVLELOLWD� D� LQWHUSUHWDomR� ;¶�� ;¶¶� H� ;¶¶¶�� SRGH� R� 6XSUHPR�
HQWHQGHU�TXH�DSHQDV�XPD�GHVVDV�YDULDQWHV�GH�VHQWLGR�p�GHVFRQIRUPH�j�
&RQVWLWXLomR� H� GHFODUDU� TXH� R� VHQWLGR� QRUPDWLYR� ;¶� DSHQDV� p�
LQFRQVWLWXFLRQDO��PDQWHQGR�VH�LQFyOXPH�R�WH[WR�QRUPDWLYR�H�WDPEpP�QRYDV�
SRVVtYHLV�YDULDQWHV�GH�VHQWLGR�

2EVHUYD�VH� SUR[LPLGDGH HQWUH� DV� WpFQLFDV� GH LQWHUSUHWDomR� FRQIRUPH� D

&RQVWLWXLomR�H�GH�GHFODUDomR�GH�QXOLGDGH�VHP�UHGXomR�GH�WH[WR��SRUpP�R�67)�Mi�

UHFRQKHFHX�D�DXWRQRPLD�GHVVDV�WpFQLFDV� VHQGR�TXH�QD�SULPHLUD Ki�³D�GHFODUDomR�

GH�TXH�XPD�OHL�p�FRQVWLWXFLRQDO�FRP�D�LQWHUSUHWDomR�TXH�OKH�p�FRQIHULGD�SHOR�yUJmR�

MXGLFLDO´�� DR� SDVVR� TXH QD� VHJXQGD� Ki� ³D� H[SUHVVD� H[FOXVmR�� SRU�

LQFRQVWLWXFLRQDOLGDGH�� GH� GHWHUPLQDGDV� KLSyWHVHV� GH� DSOLFDomR� GR� SURJUDPD�

QRUPDWLYR�VHP�TXH�VH�SURGX]D�DOWHUDomR�H[SUHVVD�GR�WH[WR�OHJDO´���

����'HFLV}HV�&RQVWUXWLYDV�RX�0DQLSXODWLYDV

&DUORV�%ODQFR�GH�0RUDLV�� DERUGD�D�HYROXomR�GDV� WpFQLFDV�GH�GHFLVmR�H�

VXD�XWLOL]DomR�SHORV�7ULEXQDLV�&RQVWLWXFLRQDLV��

>���@� FRQWUD� XPD� OyJLFD� GH� XVR� VHFR� GH� GHFLV}HV� DEODWLYDV� GR� WH[WR�
QRUPDWLYR� RQGH� VH� UHJLVWHP�HYHQWXDLV� LQFRQVWLWXFLRQDOLGDGHV�� SDVVRX�D�
SULPDU�XP�UDFLRFtQLR� IDYRUiYHO�j� UHGXWLELOLGDGH�GR�SUHFHLWR�DIHWDGR�SHOD�
LQFRQVWLWXFLRQDOLGDGH�� $VVLP�� TXHU� D� LQWHUSUHWDomR� FRQIRUPH� FRP� D�
&RQVWLWXLomR��TXHU�D�LQFRQVWLWXFLRQDOLGDGH�VHP�UHGXomR�GH�WH[WR�PLWLJDUDP�
D� ULJLGH]� GLFRWyPLFD� GDV� GHFLV}HV� SXUDV� GH� UHMHLomR� H� GH� DFROKLPHQWR��
WHQGR� HP� YLVWD� DVVHJXUDU� R� UHVSHLWR� SRVVtYHO� SHOD� REUD� GR� GHFLVRU�
QRUPDWLYR�

)LQDOPHQWH�� R� 7ULEXQDO� &RQVWLWXFLRQDO� QmR� VH� FRQWHQWRX� HP� VDQFLRQDU�
FHUWR�WLSR�GH�LQFRQVWLWXFLRQDOLGDGHV�VHPSUH�TXH�HVWLPRX�TXH�DV�PHVPDV�
SXGHVVHP�VHU�GLUHWDPHQWH�³UHSDUiYHLV´�VHP�QHFHVVLGDGH�GH�LQWHUYHQomR�
GH�XP�OHJLVODGRU�OHQWR�H�LQFHUWR��,PSHUDWLYRV�GH�DSURYHLWDPHQWR�GRV�DWRV�
H��VREUHWXGR��GH�WXWHOD�GRV�SULQFtSLRV�GD�VHJXUDQoD�MXUtGLFD��LJXDOGDGH�H�
SURSRUFLRQDOLGDGH� FRQGX]LUDP�� HP� FHUWRV� FDVRV�� j� SURODomR� GH� XPD�
GHFLVmR�FRPR�HIHLWRV�DGLWLYRV�

1HVWH� SRQWR� R� 7ULEXQDO� &RQVWLWXFLRQDO� XOWUDSDVVRX� R� SDUDGLJPD� GR�
OHJLVODGRU� QHJDWLYR� H� RV� SUySULRV� FRQWUDIRUWHV� GD� MXULVGLomR� SXUDPHQWH�

�� 1(5<�-81,25��1HOVRQ��$%%28'��*HRUJHV��'LUHLWR�FRQVWLWXFLRQDO�EUDVLOHLUR >OLYUR�HOHWU{QLFR@��
���HG��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

�� 0(1'(6�� *LOPDU� )HUUHLUD�� &RQWUROH� GH� &RQVWLWXFLRQDOLGDGH�� ,Q�� 0(1'(6�� *LOPDU� )HUUHLUD��
&2(/+2��,QRFrQFLR�0iUWLUHV��%5$1&2��3DXOR�*XVWDYR�*RQHW��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO��
���HG��UHY��H�DWXDO��6mR�3DXOR��6DUDLYD��������S� �����

�� &RQFHLWR�WUD]LGR�SRU� 025$,6��&DUORV�%ODQFR�GH��$�-XVWLoD�&RQVWLWXFLRQDO�H�DV�VXDV�UHODo}HV�
GH�WHQVmR�FRP�RV�GHPDLV�SRGHUHV�GR�(VWDGR��,Q��0$5,121,��/XL]�*XLOKHUPH��6$5/(7��,QJR�:�
:ROIJDQJ��FRRUG����3URFHVVR�&RQVWLWXFLRQDO � $VVRFLDomR�%UDVLOHLUD�GH�'LUHLWR�&RQVWLWXFLRQDO��6mR�
3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������



��

FDVVDWyULD�� SDUD� VH� DILUPDU�� SDUDOHODPHQWH�� FRPR� WLWXODU� GH� XP� SRGHU�
³FRUUHFWLYR´�RX�³UHSDUDGRU´�GH�GHIRUPLGDGHV�RX�LQVXILFLrQFLDV�GDV�QRUPDV�
MXUtGLFDV� DIHWDGDV� SHOD� LQFRQVWLWXFLRQDOLGDGH�� (VWD� VLWXDomR� RFRUUH�� HP�
UHJUD��TXDQGR�VH�SUHWHQGH�FHQVXUDU�VLOrQFLRV�LQFRQVWLWXFLRQDLV�GR�GHFLVRU�
QRUPDWLYR��FULDGRUHV�GH�GHVLJXDOGDGHV�LQWROHUiYHLV��7DO�FRPR�RV�DQWLJRV�
VREHUDQRV�³WDXPDWXUJRV´��R�7ULEXQDO�&RQVWLWXFLRQDO�³LPS}H�DV�PmRV´�SDUD�
FXUDU�DV�IHULGDV�JHUDGDV�SHOD�QRUPD�SDUFLDOPHQWH�LQFRQVWLWXFLRQDO�RX�SDUD�
FLFDWUL]DU�R�WHFLGR�GR�RUGHQDPHQWR�DIHWDGR�SHODV�VXDV�SUySULDV�GHFLV}HV
GH�LQFRQVWLWXFLRQDOLGDGH�

$�SDVVDJHP�HYLGHQFLD TXH�RV�MXOJDGRUHV�WHP�DSOLFDGR�QRYDV�WpFQLFDV�GH�

GHFLVmR� YLVDQGR� UHSDUDU� LQVXILFLrQFLDV� GDV� QRUPDV� MXUtGLFDV� DIHWDV� SHOD�

LQFRQVWLWXFLRQDOLGDGH�� (�� HQWUH� HVVDV� GHFLV}HV� LQWHUPHGLiULDV�� UHVVDOWD�VH� D�

XWLOL]DomR� GD� WpFQLFD� FRQVWUXWLYD� RX� PDQLSXODWLYD�� FRQVROLGDGD� QD� H[SHULrQFLD�

LWDOLDQD�� D� SDUWLU� GD� TXDO� D� &RUWH� &RQVWLWXFLRQDO SURFHGH D� XPD� PRGLILFDomR� H�

LQWHJUDomR�GD�GLVSRVLomR�VXEPHWLGD�D�H[DPH��³FRQIHULQGR�OKH�XP�FDUiWHU�QRUPDWLYR�

FRP�FRQWH~GR�GLYHUVR�GR�RULJLQiULR´���

%DUURVR� H� 0HOOR�� H[SOLFDP TXH� HVVD� WpFQLFD� GH� GHFLVmR� FRQVWUXWLYD�

³SRVVLELOLWD� D� UHFRQVWUXomR� GR� VLJQLILFDGR� GD� QRUPD� WLGD� FRPR� SDUFLDOPHQWH�

LQFRQVWLWXFLRQDO�� DWUDYpV� GH� LQVHUomR� GH� FRQWH~GRV� TXH� QmR� GHFRUUHP� GH� VHX�

SURJUDPD� QRUPDWLYR�� PDV� TXH� VmR� SDVVtYHLV� GH� MXVWLILFDomR� j� OX]� GD� SUySULD�

&RQVWLWXLomR´��/RJR��D &RUWH ³QmR�VH�OLPLWD�D�GHFODUDU�D�LOHJLWLPLGDGH�GH�XP�RX�RXWUR�

VHQWLGR� QRUPDWLYR��PDV�PRGLILFD� GLUHWDPHQWH� R� RUGHQDPHQWR� FRP� R� REMHWLYR� GH�

KDUPRQL]i�OR�FRP�D�&RQVWLWXLomR´ ���

(VVDV� WpFQLFDV� GH� GHFLV}HV� FRQVWUXWLYDV� GLYLGHP�VH�� EDVLFDPHQWH�� HP�

DGLWLYDV�H�VXEVWLWXWLYDV��

1DV�GHFLV}HV�FRQVWUXWLYDV�DGLWLYDV DGLFLRQD�VH�XP�VHQWLGR�FRPSDWtYHO�FRP�

D�&RQVWLWXLomR�TXH�QmR�HVWi�FRQWHPSODGR�QR�HQXQFLDGR�QRUPDWLYR��VHQGR FRPXP�

HP� FDVRV� GH� RPLVVmR� OHJLVODWLYD� LQFRQVWLWXFLRQDO�� TXDQGR� DXVHQWH� QRUPD� D�

VDOYDJXDUGDU�R�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��

,VWR� p� ³$V� VHQWHQoDV� PDQLSXODWLYDV� DGLWLYDV� �VHQWHQ]H� DGLWLYH�� WRUQDP�

SRVVtYHO�j�&RUWH�GHFODUDU�D�LQFRQVWLWXFLRQDOLGDGH�GH�XP�GLVSRVLWLYR�OHJDO��SHOR�IDWR�

�� /($/��6DXO� 7RXULQKR��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�PRGHUQR�� ��� HG�� UHY��� DPSO�� H� DWXDO��
1LWHUyL��,PSHWXV��������S�����

�� %$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�GRV�7ULEXQDLV ±
WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��5HYLVWD�GD�$-85,6� 3RUWR�$OHJUH��Y������
Q�������������S������

�� 1(5<�-81,25��1HOVRQ��$%%28'��*HRUJHV��'LUHLWR�FRQVWLWXFLRQDO�EUDVLOHLUR >OLYUR�HOHWU{QLFR@��
���HG��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������



��

GH�HOH�VH�RPLWLU�HP�GL]HU�DOJR� �µQD�SDUWH�HP�TXH�QmR�SUHYr�TXH���¶�´��� (�D�SDUWLU�

GLVVR��HP�HVVrQFLD��Ki�DPSOLDomR�GD DSOLFDomR OHL�D�RXWURV�FDVRV�TXH�QmR�KDYLDP�

VLGR�FRQWHPSODGRV��IL[DQGR�VH�XP�FRQWH~GR�GLYHUVR�GR�WH[WR�RULJLQiULR��FRPSDWtYHO�

FRP�D�&RQVWLWXLomR�

¬� YLVWD� GLVVR�� DV� WpFQLFDV� FRQVWUXWLYDV� DGLWLYDV� DWXDP� VREUH� GRLV�

FRPSRQHQWHV��XP�DEODWLYR��FRUUHVSRQGHQWH�j�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�

GH�SDUWH�GD�OHL��H�RXWUR�UHFRQVWUXWLYR�

$V�VHQWHQoDV�DGLWLYDV�VH�HVWUXWXUDP�VREUH�GRLV�FRPSRQHQWHV��XP��TXH�VH�
SRGH� GHQRPLQDU� DEODWLYR�� TXH� FRUUHVSRQGH� j� HOLPLQDomR� GD� SDUWH�
LQFRQVWLWXFLRQDO� GH� XP� HQXQFLDGR� QRUPDWLYR�� H� RXWUR�� SRU� DVVLP� GL]HU��
UHFRQVWUXWLYR� RX� DGMXQWLYR�� TXH� FRQVLVWH� QD� LGHQWLILFDomR� GH� XP� FULWpULR�
MXUtGLFR�GH�GHFLVmR�SDVVtYHO GH�VHU� MXQWR�D�XPD�QRUPD�RX�DR�VHJPHQWR�
UHPDQHVFHQWH�GH�XPD�UHJLPH�QRUPDWLYR��GH�IRUPD�D�TXH�VHMDP�FULDGDV�
FRQGLo}HV� GH� FRQIRUPLGDGH� GR� VHQWLGR� UHFRPSRVWR� GD� GLVSRVLomR�
QRUPDWLYD�FRP�D�&RQVWLWXLomR���

%RUQKROG� H�*RPHV SRQGHUDP��QR�HQWDQWR� TXH DV GHFLV}HV� FRQVWUXWLYDV

DGLWLYDV�FRPSRUWDP�GRLV�VHQWLGRV��

>���@�XP�GH�PHUD�FULDWLYLGDGH�MXULVGLFLRQDO��DGPLWLGD�GHVGH�TXH�VHX�WUDEDOKR�
PHWyGLFR� FRQVLJD� FRQGX]L�OD� j� SDUkPHWURV� QRUPDWLYRV� SUHYLVWRV� QD�
&RQVWLWXLomR� SHORV� HOHPHQWRV� FRPXPHQWH� DFHLWRV�� H� RXWUR� GH� FDUiWHU�
LQRYDGRU��GH�WLSR�OHJLVODWLYR��TXH�WDPEpP�GHYHUi�WRPDU�SRU�EDVH�LPHGLDWD�
DOJXP� GLVSRVLWLYR� GD� &RQVWLWXLomR� �LQFOXVLYH�� QDV� DGLWLYDV� SURSULDPHQWH�
GLWDV��R�SULQFtSLR�GD� LJXDOGDGH���1HVVH�FDVR�� IUHTXHQWHPHQWH��PDV�QHP�
VHPSUH�� VHUmR� LQFRQVWLWXFLRQDLV�� SHOR� IDWR� GH� R�3RGHU� -XGLFLiULR� XWLOL]DU�
VXDV�H[FHSFLRQDLV�SRVVLELOLGDGHV�GH�LQRYDomR�GH�PRGR�H[FHVVLYR���

&HUWR TXH�DV VHQWHQoDV�PDQLSXODWLYDV�DGLWLYDV�WHQVLRQDP�HQWUH�SURFHVVR�

FRQVWLWXFLRQDO�H�GHPRFUDFLD��VHQGR�XP�GHVDILR�DYDOLDU�D�VXD�FRPSDWLELOLGDGH FRP�

R�SULQFtSLR�GHPRFUiWLFR�H�FRP�D�VHSDUDomR�GRV�SRGHUHV� 7DLV�TXHVW}HV�FRQWXGR�

QmR�VmR�REMHWR�GHVWH�WUDEDOKR��FDEHQGR�DSHQDV�UHIHULU��FRP�EUHYLGDGH��TXH�HVVDV�

GHFLV}HV�QmR�GHYHP�³UHWLUDU�D�SRVVLELOLGDGH�GH�FULDomR�QRUPDWLYD�XOWHULRU�SRU�SDUWH�

GR�OHJLVODGRU��QHP�GLVWRUFHU�DUELWUDULDPHQWH�D�FULDomR�Mi�H[LVWHQWH´���

�� /($/��6DXO� 7RXULQKR��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�PRGHUQR�� ��� HG�� UHY��� DPSO�� H� DWXDO��
1LWHUyL��,PSHWXV��������S�����

�� 5$026��(OLYDO�GD�6LOYD��$WLYLVPR�MXGLFLDO��SDUkPHWURV�GRJPiWLFRV� 6mR�3DXOR��6DUDLYD��������S��
���������

�� %251+2/'7��5RGULJR�0H\HU��*20(6��1HVWRU�&DVWLOKR��&ULDWLYLGDGH�MXULVGLFLRQDO��LQRYDomR�
OHJLVODWLYD�H�VHQWHQoDV�DGLWLYDV�± H�XP�HVERoR�SDUD�VXD�OLPLWDomR��,Q� &/Ê9(��&OqPHUVRQ�0HUOLQ��
6&+,(5�� 3DXOR� 5LFDUGR�� /25(1=(772�� %UXQR� 0HQH]HV� �FRRUG���� -XULVGLomR� FRQVWLWXFLRQDO� HP�
SHUVSHFWLYD�>OLYUR�HOHWU{QLFR@��HVWXGRV�HP�FRPHPRUDomR�DRV����DQRV�GD�/HL�������������6mR�3DXOR��
���HG���������

�� ,GHP��



��

1DV�GHFLV}HV�FRQVWUXWLYDV�VXEVWLWXWLYDV��SRU�VXD�YH]��³WRUQD�VH�SRVVtYHO�j�

&RUWH� GHFODUDU� D� LQFRQVWLWXFLRQDOLGDGH� GH� XPD� OHL�� SHOR� IDWR� GH� HOD� SUHYHU� XPD�

GHWHUPLQDGD�FRLVD��DR�LQYpV�GH�RXWUD´���

7DPEpP�VH�UHFRQKHFH�D�H[LVWrQFLD�GH�GXDV�SDUWHV�QHVWH�WLSR�GH�GHFLVmR��

XPD�TXH�DQXOD�R�FRQWH~GR� RXWUD�TXH R UHFRQVWUyL��DWULEXLQGR�FRQWH~GR�GLYHUVR�TXH�

VHMD�FRPSDWtYHO�FRP�D�&RQVWLWXLomR�

&RP� HIHLWR�� DQXOD� XPD� GLVSRVLomR� TXH� SUHYr� ³;´� HP� YH]� GH� ³<´�� H��
VLPXOWDQHDPHQWH�� SUHHQFKH� D� ODFXQD� DEHUWD� SHOD� GHFODUDomR� GH�
LQFRQVWLWXFLRQDOLGDGH��3RUWDQWR��WDO�SURFHGLPHQWR�LQFOXL�TXDWUR�FRQFOXV}HV��
D�� D� QRUPD� p� FRQVWLWXFLRQDOPHQWH� LOHJtWLPD�� E�� VXD� DQXODomR�� SXUD� H�
VLPSOHV��SURGX]LULD�XPD�ODFXQD�QR�RUGHQDPHQWR�MXUtGLFR��F��WDO�ODFXQD�VH�
FRQYHUWHULD�HP�XPD�YLRODomR�j�&RQVWLWXLomR��G��SDUD�HYLWDU�LVWR��D�MXULVGLomR�
FRQVWLWXFLRQDO�� DR� PHVPR� WHPSR� TXH� DQXOD� D� QRUPD� LQFRQVWLWXFLRQDO��
FROPDWD�D�ODFXQD�TXH�WDO�DQXODomR�SURYRFDULD���

$SHVDU� GD� VLPLOLWXGH� GDV� WpFQLFDV GH� GHFLV}HV� FULDWLYDV�� SHUFHEH�VH�

GLIHUHQFLDomR�HQWUH� DV DGLWLYDV� H� DV� VXEVWLWXWLYDV�� DV� SULPHLUDV� VmR�DTXHODV� QDV�

TXDLV� D� &RUWH� DGLFLRQD� XP� VHQWLGR� DGHTXDGR� FRQVWLWXFLRQDOPHQWH�� SRUpP� QmR�

FRQWHPSODGR�SHOR�WH[WR�GD�OHL��HQTXDQWR�QDV�VHJXQGDV�RSHUD�VH�XPD�VXEVWLWXLomR�

GD�GHWHUPLQDomR�FRQWLGD�QR�WH[WR�GD�OHL��SHOD QRUPD�GDGD�SHOR�7ULEXQDO��D�SDUWLU�GR�

WH[WR�FRQVWLWXFLRQDO���

)HLWD�HVVD�DQiOLVH�WHyULFD��VHJXH�VH�SDUD�R�H[DPH�GH�FDVRV�VXEPHWLGRV�DR�

6XSUHPR�7ULEXQDO�)HGHUDO��HP�FRQWUROH�DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH��HP�TXH�VH�

SHUFHEH� D� XWLOL]DomR� GDV� WpFQLFDV� DOWHUQDWLYDV� GH� GHFLVmR�� LQWHUSUHWDWLYDV� H�

FRQVWUXWLYDV��

��-85,6358'Ç1&,$�'2�67)

$R�WUDWDU�GDV�WpFQLFDV�GH�GHFLVmR��6WUHFN�� GHVWDFD�TXH��LQGHSHQGHQWH�GR�

QRPH�TXH�VH�Gr�DRV�GLYHUVRV�WLSRV�GH�QRUPDV�H[WUDtGDV��VRPHQWH�JDQKDP�IRUPD�

HP�IDFH�GD�SOXULYRFLGDGH�VtJQLFD�FRP�TXH�VH�UHYHVWHP�RV�WH[WRV�MXUtGLFRV��VHQGR�

�� /($/��6DXO� 7RXULQKR��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�PRGHUQR�� ��� HG�� UHY��� DPSO�� H� DWXDO��
1LWHUyL��,PSHWXV��������S�����
�� &$0%,�� (GXDUGR�� 1HRFRQVWLWXFLRQDOLVPR� H� 1HRSURFHVVXDOLVPR� GLUHLWRV� IXQGDPHQWDLV��
SROtWLFDV�S~EOLFDV�H�SURWDJRQLVPR�MXGLFLiULR�����HG��6mR�3DXOR��$OPHGLQD�������

�� 1(5<�-81,25��1HOVRQ��$%%28'��*HRUJHV��'LUHLWR�FRQVWLWXFLRQDO�EUDVLOHLUR >OLYUR�HOHWU{QLFR@��
���HG��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

�� 675(&.�� /HQLR� /XL]��-XULVGLomR�&RQVWLWXFLRQDO H� GHFLVmR� MXUtGLFD�� ��� HG�� HP�H�ERRN�� 6mR�
3DXOR��5HYLVWD�GRV�7ULEXQDLV��������



��

FODUR�R�WH[WR�QRUPDWLYR�DSHQDV�TXDQGR�FRORFDGR�GH�DFRUGR�FRP�R�VHQWLGR�TXH�OKH�

p�DWULEXtGR� 3RQWXD�TXH�GLYHUVRV�WLSRV�GH�LQWHUSUHWDomR��WLGRV�FRPR�LQYDVRUHV�GD�

FRPSHWrQFLD� OHJLVODWLYD�� VmR�SURGXWRV� GD� YDJXH]D�H� GD�DPELJXLGDGH�GRV� WH[WRV�

QRUPDWLYRV�� 7DPEpP� DERUGD� D� FRPSOH[LGDGH� FRP� TXH� VH� UHYHVWH� R� SURFHVVR�

KHUPHQrXWLFR�H�R�SURFHVVR�GH�FULDomR�HQYROYHQGR�D� LQWHUSUHWDomR��D�VH�FRQFOXLU�

TXH�

$�GRXWULQD�WHP�HODERUDGR�XPD�VpULH�GH�FODVVLILFDo}HV�GDV�VHQWHQoDV��TXH�
YmR�GHVGH�DV�DGLWLYDV�DWp�DV�FRQVWUXWLYDV��SDVVDQGR�SHODV�PDQLSXODWLYDV��
UHGXWLYDV� H� PRGLILFDWLYDV�� 'H� TXDOTXHU� VRUWH�� QmR� Ki� QXPHUXV� FODXVXV
DFHUFD�GHVVD�SUREOHPiWLFD��1HP�SRGHULD�KDYHU�� SRUTXH�R�PHVPR� WH[WR�
SRGH�GDU�D]R�D�QRUPDV�GLIHUHQFLDGDV�>���@�

2� TXH� RFRUUH�� QHVVH� FRQWH[WR� HP� TXH� DV� PDLV� YDULDGDV� HVSpFLHV� GH�
GHFLV}HV� H[VXUJHP� TXRWLGLDQDPHQWH� D� SDUWLU� GR� SURFHVVR� DSOLFDWLYR�
UHDOL]DGR�SRU�MXt]HV�H�WULEXQDLV��p�TXH�Ki�VHPSUH�± HPERUD�QHJDGD�SHOD�
GRJPiWLFD�± XPD�VtQWHVH�³RQWROyJLFR�H[LVWHQFLDO´�GHFRUUHQWH�GD�LQH[RUiYHO�
LQVHUomR�GR�LQWpUSUHWH�QR�PXQGR��3RU�LVVR��QmR�Ki�VHQWLGRV�XQtYRFRV��1mR�
Ki�XP�VHQWLGR�DSHQDV��+i�VHPSUH�XP�VHQWLGR�TXH�H[VXUJH�GR�SURFHVVR�
DSOLFDWLYR��

2�67)��FRPR Mi�YLVWR��YHP�HPSUHJDQGR�DV�WpFQLFDV�DOWHUQDWLYDV�GH�GHFLVmR��

FDEHQGR UHODFLRQDU�DOJXQV�GRV�FDVRV�OHYDGRV�D�MXOJDPHQWR��D�ILP�GH�GHPRQVWUDU�

FRPR�RFRUUH�VXD�DSOLFDomR��

1R MXOJDPHQWR�GD�$UJXLomR�GH�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO�

������� SRU� H[HPSOR�� R� 67)� FRQIHULX� LQWHUSUHWDomR� FRQIRUPH� D &RQVWLWXLomR DR�

UHFRQKHFHU�FRPR�HQWLGDGH� IDPLOLDU� D�XQLmR HQWUH�SHVVRDV�GR PHVPR�VH[R��FRP�

rQIDVH�QR�DUW�������FDSXW��GD�&RQVWLWXLomR�)HGHUDO��TXH�HVWDEHOHFH�TXH�D�IDPtOLD��

EDVH�GD�VRFLHGDGH��WHP�HVSHFLDO�SURWHomR�GR�(VWDGR�

2�DUW��������GR�&yGLJR�&LYLO��FXMR�WH[WR�HVWDEHOHFH�D�XQLGDGH�IDPLOLDU�FRPR�

D� XQLmR�HVWiYHO�HQWUH�R� KRPHP�H�D�PXOKHU�� IRL� FRWHMDGR�j� OX]� GR�DUW� ���� ,9�� GD�

&RQVWLWXLomR�� TXH� SURLEL� R� SUHFRQFHLWR� H� TXDOTXHU� IRUPD� GH� GLVFULPLQDomR�� H� GR�

SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��

$LQGD��R 6XSUHPR�7ULEXQDO�)HGHUDO� UHVVDOWRX�TXH�D &RQVWLWXLomR�)HGHUDO�

QmR�HPSUHVWD�DR�VXEVWDQWLYR�³IDPtOLD´�QHQKXP�VLJQLILFDGR�RUWRGR[R�RX�GD�SUySULD�

WpFQLFD� MXUtGLFD�� DSOLFDQGR� XPD� LQWHUSUHWDomR� QmR�UHGXFLRQLVWD�� SRU� LQH[LVWLU�

KLHUDUTXLD�RX�GLIHUHQoD�GH�TXDOLGDGH�MXUtGLFD�HQWUH�DV�IRUPDV�GH�FRQVWLWXLomR�GH�XP�

QRYR�Q~FOHR�IDPLOLDU�

�� %5$6,/��67)��$'3)������5HO��0LQ��$\UHV�%ULWWR��'-H������������



��

$ GHFLVmR�H[SUHVVD�XPD�LQWHUSUHWDomR�FRQIRUPH D�&RQVWLWXLomR��D�SDUWLU�GH�

XP�FRQWH~GR�TXH�VH�HQFRQWUDYD�ODWHQWH�QD�RUGHP�MXUtGLFD�

1mR� KDYLD�� RULJLQDOPHQWH�� XPD� UHJUD� SUHYHQGR� DV� FRQFOXV}HV� TXH�
SURFODPDUDP�� $LQGD� TXH� IRVVH� SRVVtYHO� H[WUDLU� WDLV� GLUHLWRV� GR� VLVWHPD�
MXUtGLFR�FRPR�XP�WRGR��GRV�SULQFtSLRV�TXH�R�UHJHP�H�GRV�YDORUHV�TXH�HOHV�
SUHVVXS}HP�� DV� SULPHLUDV� GHFLV}HV� TXH� R� IL]HUDP� IRUDP� DOpP� GR� WHRU�
OLWHUDO� GDV� QRUPDV� H� GR� VLJQLILFDGR� TXH� OKHV� HUD� FRQIHULGR� DWp� HQWmR��
3RUWDQWR��HP�DOJXPD�PHGLGD��LQRYDUDP� ��

3DUD�ÈYLOD����D�GHFLVmR�GD�$'3)�����p�GH�IDWR�XPD�QRUPD�FRQVWUXtGD�SHOD�

YLD�LQWHUSUHWDWLYD��PDV�D�GHFLVmR�GH�PpULWR�RSHUD�FRPR�R�FHQWUR�GH�FRQYHUJrQFLD�

GH�GLYHUVDV�QRUPDV�FRQVWLWXFLRQDLV��³2�LQWHUHVVDQWH�p�TXH�QHVWH�FDVR�R�6XSUHPR�

YLX�VH� FRPSHOLGR� D� ID]HU� XPD� LQWHUSUHWDomR� GD� SUySULD�&RQVWLWXLomR� FRQIRUPH�D�

&RQVWLWXLomR��'LWR�GH�RXWUR�PRGR��LQWHUSUHWRX�D�SDUWH�FRQIRUPH�R�WRGR´��

2X�VHMD��D�VROXomR�GR�LQWpUSUHWH�IRL�GH�SURPRYHX�D�HIHWLYDomR�GRV�GLUHLWRV�

IXQGDPHQWDLV�SRU�PHLR�GH�XPD�OHLWXUD�DPSOLDWLYD GD�QRUPD��

'H�RXWUR�QRUWH��D�GHFODUDomR SDUFLDO�GH�QXOLGDGH�VHP�UHGXomR�GH�WH[WR p�

XWLOL]DGD�SDUD�DIDVWDU�GHWHUPLQDGR�VHQWLGR� LQWHUSUHWDWLYR�GD�QRUPD�TXH�OHYDULD�D�

VXD�LQFRQVWLWXFLRQDOLGDGH��VHP�VH�SURFHGHU�j�DOWHUDomR�GR�WH[WR��

2EVHUYD�VH�D�XWLOL]DomR�GHVVD WpFQLFD GH�GHFLVmR�QD�$',���������HP�TXH�

R�67)�GHFODURX�D�LQFRQVWLWXFLRQDOLGDGH�SDUFLDO�VHP�UHGXomR�GH�WH[WR�GR�DUW� �� GD�

(& ������ TXH� LQVWLWXLX� R� WHWR� SDUD� RV� EHQHItFLRV� SUHYLGHQFLiULRV� GR�

5*36�� H[FOXLQGR�VH�VXD�DSOLFDomR�DR�VDOiULR�GD�OLFHQoD�JHVWDQWH��D�TXH�VH�UHIHUH�

R�DUW������LQFLVR�;9,,,��GD�&RQVWLWXLomR�)HGHUDO��

&RQVLJQRX�VH� TXH� D� DSOLFDomR� GR� DUW�� ��� GD� (& ������ DR� VDOiULR�

PDWHUQLGDGH� LPSOLFDULD� HP� XP� UHWURFHVVR� KLVWyULFR�� HP� PDWpULD� VRFLDO�

SUHYLGHQFLiULD�� TXH� QmR� VH� SRGLD� SUHVXPLU� GHVHMDGR�� FRQFOXLQGR� TXH� R� VDOiULR�

PDWHUQLGDGH�GHYHULD�VHU�SDJR�VHP�VXMHLomR�DR�WHWR�SUHYLGHQFLiULR�H�VHP�SUHMXt]R�

GR�HPSUHJR�H GR�VDOiULR�

�� %$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�GRV�7ULEXQDLV ±
WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��5HYLVWD�GD�$-85,6� 3RUWR�$OHJUH��Y������
Q�������������S������

�� È9,/$��$QD�3DXOD�2OLYHLUD��7pFQLFDV�GH�GHFLVmR�QD�MXULVGLomR�FRQVWLWXFLRQDO�H�JDUDQWLD�GH�
GLUHLWRV�IXQGDPHQWDLV�GDV�PLQRULDV�SHOR�67)� ,Q��5HYLVWD�1RYRV�(VWXGRV�-XUtGLFRV�± HOHWU{QLFD��
YRO������Q�����PDL�DJR�������S�������

�� %5$6,/��67)��$',�������5HO��0LQ��6\GQH\�6DQFKHV��'-H�������������



��

&RP�UHODomR�jV� WpFQLFDV�FRQVWUXWLYDV��D�SUiWLFD�EUDVLOHLUD WDPEpP LQGLFD�

VXD�XWLOL]DomR�HP�DOJXQV�FDVRV�HPEOHPiWLFRV�

$R� IDODU�GDV�GHFLV}HV�FRQVWUXWLYDV�DGLWLYDV�� UHSRUWD�VH�j�$'3)������ SRU�

PHLR�GD�TXDO�R�67)�GHFODURX�D�LQFRQVWLWXFLRQDOLGDGH�GD�LQWHUSUHWDomR�VHJXQGR�D�

TXDO�D�LQWHUUXSomR�GD�JUDYLGH]�GH�IHWR�DQHQFpIDOR�p�FRQGXWD�WLSLILFDGD�QRV�DUWLJRV�

���������������LQFLVRV�,�H�,,��GR�&yGLJR�3HQDO�EUDVLOHLUR��UHODFLRQDGRV�j�SURYRFDomR�

GR�DERUWR��

$�GHEDWH�HQYROYHX�TXHVW}HV�FRPR�D�GLJQLGDGH�KXPDQD��OLEHUGDGH�VH[XDO�H�

UHSURGXWLYD�� DXWRGHWHUPLQDomR�� VD~GH� H R� UHFRQKHFLPHQWR� SOHQR� GH� GLUHLWRV�

LQGLYLGXDLV�� HVSHFLILFDPHQWH�� RV� GLUHLWRV� VH[XDLV� H� UHSURGXWLYRV� GH� PLOKDUHV� GH�

PXOKHUHV�

$R�DQDOLVDU�D�PDWpULD��R�67)�SRQWXRX�TXH�R�IHWR�DQHQFpIDOR�p�FRQVLGHUDGR�

SHOD�PHGLFLQD�FRPR�QDWLPRUWR�FHUHEUDO��LQH[LVWLQGR�YLGD�HP�SRWHQFLDO��XPD�YH]�TXH�

D� DQRPDOLD� p� LUUHPHGLiYHO� H� IDWDO� &RP� LVVR�� UHFRQKHFHX�VH D� SRVVLELOLGDGH� GH�

LQWHUUXSomR�GD�JHVWDomR�GH� IHWRV�DQHQFpIDORV�HP�UD]mR�GD� LQFRPSDWLELOLGDGH�GR�

IHWR� FRP� D� YLGD� H[WUDXWHULQD�� DFUHVFHQGR� PDLV� XPD� FDXVD� GH� H[FOXVmR� GD�

SXQLELOLGDGH�GR�WLSR�SHQDO�GH�DERUWR��DLQGD�QmR�FRQWHPSODGD�QR�&yGLJR�3HQDO��HP�

WtSLFD�GHFLVmR�PDQLSXODWLYD�FRP�HILFiFLD�DGLWLYD��

9HMD�VH� TXH� D� GHFLVmR� SRGHULD� VHU� IRUPXODGD� QRV� H[DWRV� PROGHV� GDV�
GHFLV}HV�LWDOLDQDV��GH�IRUPD�D�³GHFODUDU�D�LQFRQVWLWXFLRQDOLGDGH�GR�DUW������
GR�&yGLJR�3HQDO��QD�SDUWH�HP�TXH�VH�RPLWLX�HP�SUHYHU�H[SUHVVDPHQWH�
TXH� QmR� VH� SXQH� R� DERUWR� SUDWLFDGR� SRU� PpGLFR�� VH� FRPSURYDGD� D�
H[LVWrQFLD�GH�IHWR�DQHQFHIiOLFR´��$�SUHYLVmR�QmR�SRGHULD�VHU�H[WUDtGD�GR�
SURJUDPD� QRUPDWLYR� GR� GLVSRVLWLYR�� UD]mR� SHOD� TXDO� QmR� FRPSRUWDYD�
LQWHUSUHWDomR� FRQIRUPH� j� &RQVWLWXLomR�� (QWUHWDQWR�� UHFRQKHFHU� D�
SRVVLELOLGDGH�GH�LQWHUUXSomR�GD�JHVWDomR��HP�WDLV�FRQGLo}HV��HUD�D�~QLFD�
VROXomR�SRVVtYHO�SDUD�VXSHUDU�D�RPLVVmR�SDUFLDO�H�FRPSDWLELOL]i�OD�FRP�D�
&RQVWLWXLomR���

$V� GHFLV}HV� VXEVWLWXWLYDV WDPEpP� ID]HP� SDUWH� GD� MXULVSUXGrQFLD� GR�

6XSUHPR�7ULEXQDO�)HGHUDO��UHPHPRUDQGR�VH�TXH�VmR�DTXHODV�HP�TXH�VH�GHFODUDGD�

D�LQFRQVWLWXFLRQDOLGDGH�HP�UD]mR�GD�OHL�SUHYHU XPD�GHWHUPLQDGD�KLSyWHVH�DR�LQYpV�

GH�RXWUD�� (VVH� UDFLRFtQLR� p� REVHUYDGR�QD�$',� ������ HP�TXH�R�67)� DVVHQWRX�D�

�� %5$6,/��67)��$'3)�����5HO��0LQ��0DUFR�$XUpOLR��'-H�������������

�� %$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�GRV�7ULEXQDLV ±
WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��5HYLVWD�GD�$-85,6� 3RUWR�$OHJUH��Y������
Q�������������S������



��

QDWXUH]D� LQFRQGLFLRQDGD� GD� DomR� SHQDO� HP� FDVR� GH� FULPH� GH� OHVmR� FRUSRUDO��

SUDWLFDGR�FRQWUD�D�PXOKHU�QR�DPELHQWH�GRPpVWLFR���

(QWHQGHX�VH� TXH� D� QHFHVVLGDGH� GH� UHSUHVHQWDomR� GD� RIHQGLGD� SRGHULD�

FRQILJXUDU�REVWiFXOR�j�SXQLomR�GR�DJUHVVRU��HP�YLRODomR�j GLJQLGDGH�GD�SHVVRD�

KXPDQD�H�DR�GLUHLWR�j�LJXDOGDGH�GD�PXOKHU��H�HP�GHVUHVSHLWR�DR�GHYHU�GR�(VWDGR�

GH� DVVHJXUDU� D� DVVLVWrQFLD� j� IDPtOLD�� FRLELQGR� D� YLROrQFLD� QR� kPELWR� GH� VXDV�

UHODo}HV�� QRV� WHUPRV� GR ����� ����� GD� &)��� $LQGD�� SRQWXRX�VH� TXH� QmR� VH�

FRPSDWLELOL]DULD�FRP�D�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH�GHL[DU�D�DWXDomR�HVWDWDO�

D�FULWpULR�GD�YtWLPD�PXOKHU��FXMD�HVSRQWkQHD�PDQLIHVWDomR GH�YRQWDGH�p�FHUFHDGD�

SRU�GLYHUVRV�IDWRUHV�GD�FRQYLYrQFLD�QR�ODU��LQFOXVLYH�D�YLROrQFLD�D�SURYRFDU�R�UHFHLR��

R�WHPRU H R�PHGR�GH�UHSUHViOLDV�

2�67)�IH]�FRQVWDU QR�DFyUGmR�D SURFHGrQFLD�GD�³DomR�GLUHWD�SDUD��GDQGR�

LQWHUSUHWDomR�FRQIRUPH�DRV�DUWLJRV�����LQFLVR�,��H�����DPERV�GD�/HL�Q���������������

DVVHQWDU� D� QDWXUH]D� LQFRQGLFLRQDGD� GD� DomR� SHQDO� HP� FDVR� GH� FULPH� GH� OHVmR�

FRUSRUDO�� SRXFR� LPSRUWDQGR� D� H[WHQVmR� GHVWD�� SUDWLFDGR� FRQWUD� D� PXOKHU� QR�

DPELHQWH�GRPpVWLFR´���

$SHVDU� GH� FRQVWDU� FRPR� WpFQLFD� GH�GHFLVmR�D� LQWHUSUHWDomR� FRQIRUPH� D

&RQVWLWXLomR��%DUURVR�H�0HOOR�UHVVDOWDP�TXH�R�FRQWH~GR�RULJLQDO�GR�GLVSRVLWLYR�TXH�

SUHYLD�D�DomR�FRQGLFLRQDGD�j�UHSUHVHQWDomR�GD�YtWLPD�IRL�VXSULPLGR�SHOD�GHFLVmR�H�

UHIRUPXODGR�� VHQGR� TXH� D� WpFQLFD� GH� GHFLVmR� FRUUHVSRQGH� jTXHOD� FRQVWUXWLYD�

VXEVWLWXWLYD�

1D�OLQKD�Mi�GHVFULWD��D�GHFLVmR�SRGHULD�WHU�VLGR�IRUPXODGD�FRPR�XP�MXOJDGR�
TXH� µGHFODURX� D� LQFRQVWLWXFLRQDOLGDGH� GD� OHL� TXH� WUDWRX� GD� SHUVHFXomR�
SHQDO�GH�LOtFLWRV�GH�YLROrQFLD�GRPpVWLFD�FRQWUD�D�PXOKHU��QD�SDUWH�HP�TXH�
SUHYLX�R�FDELPHQWR�GH�DomR�SHQDO�FRQGLFLRQDGD�D�UHSUHVHQWDomR��HP�OXJDU�

�� %5$6,/��67)��$',�������5HO��0LQ��0DUFR�$XUpOLR��'-H������������

�� &RQIRUPH�DUW������������GD�&RQVWLWXLomR�)HGHUDO�� ³$UW�������$� IDPtOLD��EDVH�GD�VRFLHGDGH�� WHP�
HVSHFLDO�SURWHomR�GR�(VWDGR�������������2�(VWDGR�DVVHJXUDUi�D�DVVLVWrQFLD�j�IDPtOLD�QD�SHVVRD�GH�
FDGD� XP� GRV� TXH� D� LQWHJUDP�� FULDQGR� PHFDQLVPRV� SDUD� FRLELU� D� YLROrQFLD� QR� kPELWR� GH� VXDV�
UHODo}HV´���

�� 6HJXQGR� UHIHULGRV�GLVSRVLWLYRV�� ³$UW������(P� WRGRV�RV�FDVRV�GH�YLROrQFLD�GRPpVWLFD�H� IDPLOLDU�
FRQWUD�D�PXOKHU��IHLWR�R�UHJLVWUR�GD�RFRUUrQFLD��GHYHUi�D�DXWRULGDGH�SROLFLDO�DGRWDU��GH�LPHGLDWR��RV�
VHJXLQWHV�SURFHGLPHQWRV��VHP�SUHMXt]R�GDTXHOHV�SUHYLVWRV�QR�&yGLJR�GH�3URFHVVR�3HQDO��,�± RXYLU�
D�RIHQGLGD��ODYUDU�R�EROHWLP�GH�RFRUUrQFLD�H�WRPDU�D�UHSUHVHQWDomR�D�WHUPR��VH�DSUHVHQWDGD���������
$UW������1DV�Do}HV�SHQDLV�S~EOLFDV�FRQGLFLRQDGDV�j�UHSUHVHQWDomR�GD�RIHQGLGD�GH�TXH�WUDWD�HVWD�OHL��
Vy�VHUi�DGPLWLGD�D�UHQ~QFLD�j�UHSUHVHQWDomR�SHUDQWH�R�MXL]��HP�DXGLrQFLD�HVSHFLDOPHQWH�GHVLJQDGD�
FRP�WDO�ILQDOLGDGH��DQWHV�GR�UHFHELPHQWR�GD�GHQ~QFLD�H�RXYLGR�R�0LQLVWpULR�3~EOLFR´�



��

GH� SUHYHU� D DomR� SHQDO� LQFRQGLFLRQDGD¶�� ~QLFD� DSWD� D� SURPRYHU� D�
DGHTXDGD�WXWHOD�GRV�GLUHLWRV�HP�TXHVWmR�j�OX]�GD�&RQVWLWXLomR���

1mR� REVWDQWH� DV� FUtWLFDV� TXDQWR� j� SRVVLELOLGDGH� GR 6XSUHPR� 7ULEXQDO�

)HGHUDO SURFHGHU�GHFLV}HV�PDQLSXODWLYDV��UHSRUWDQGR�VH�DR�DWLYLVPR�MXGLFLDO�H�DR�

SULQFtSLR�GD�VHSDUDomR�GRV�SRGHUHV��TXHVW}HV�DOKHLDV�DR�REMHWR�GHVWH� WUDEDOKR���

REVHUYD�VH�TXH�� GR�SRQWR�GH� YLVWD�PDWHULDO�� HVVDV� WpFQLFDV� GH�GHFLVmR� Mi� HVWmR�

VHQGR�XWLOL]DGDV��

��&216,'(5$d®(6�),1$,6

&RQIRUPH� SURSRVWR�� HVWH� WUDEDOKR� DQDOLVRX� DV� WpFQLFDV� DOWHUQDWLYDV� GH�

GHFLVmR�QR�kPELWR�GR�FRQWUROH�DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH��

(VVDV� WpFQLFDV YLVDP� HVWDEHOHFHU� XP� VHQWLGR� H� DOFDQFH� GDV� QRUPDV�

SURGX]LQGR�FRPDQGRV�TXH�QmR�PDLV�VH�OLPLWDP�D�GHFODUDU�D�FRPSDWLELOLGDGH�RX�QmR�

GDV� OHLV� FRP� D� &RQVWLWXLomR�� SURSRQGR�VH� VXD� FODVVLILFDomR� FRPR� WpFQLFDV� GH�

GHFLV}HV�LQWHUSUHWDWLYDV�RX�FULDWLYDV��

&RPR� WpFQLFD� LQWHUSUHWDWLYD HQWHQGH�VH� DTXHOD� TXH� GHILQH� R� VHQWLGR� GD�

QRUPD�FRP�EDVH�HP�XPD�LQWHUSUHWDomR�TXH�SRGHULD�VHU�H[WUDtGD�GH�VHX�HQXQFLDGR�

QRUPDWLYR��DLQGD�TXH�R�VLJQLILFDGR�QmR�VHMD�R�PDLV�HYLGHQWH��GHVWDFDQGR�VH�D���D��

LQWHUSUHWDomR�FRQIRUPH�D�&RQVWLWXLomR��FXMD�DSOLFDomR�UHVXOWD�HP�SUHVHUYDU�D QRUPD�

DSDUHQWHPHQWH�LQFRQVWLWXFLRQDO H�ID]HU SUHYDOHFHU��QR�FDVR�GH�KDYHU�PDLV�GH�XPD�

LQWHUSUHWDomR�SRVVtYHO��DTXHOD TXH�VH�FRPSDWLELOL]H�FRP�R�WH[WR�GD�&RQVWLWXLomR��H�

�E�� D� GHFODUDomR� SDUFLDO� GH� QXOLGDGH� VHP� UHGXomR� GH� WH[WR�� WpFQLFD� HP� TXH� VH�

H[FOXHP�GHWHUPLQDGDV�KLSyWHVHV�GH�DSOLFDomR�GD�QRUPD�VHP�DOWHUDU�R�WH[WR�OHJDO��

-i�QD�WpFQLFD�GH�GHFLVmR FRQVWUXWLYD�RX�PDQLSXODWLYD�RFRUUH�D�LQWURGXomR�

GH QRYRV�FRQWH~GRV�QD�QRUPD��TXH�QmR�SRGHULDP�VHU�H[WUDtGRV�GLUHWDPHQWH�GR�VHX�

FRQWH~GR�QRUPDWLYR��UHVVDOWDQGR�VH�FRPR�HVSpFLHV���D��DV�GHFLV}HV�DGLWLYDV��SHODV�

TXDLV� VH� DGLFLRQD� XP� VHQWLGR� FRPSDWtYHO� FRP� D� &RQVWLWXLomR� TXH� QmR� HVWi�

FRQWHPSODGR� QR� HQXQFLDGR�� VHQGR� FRPXP� HP� FDVRV� GH� RPLVVmR� OHJLVODWLYD�

LQFRQVWLWXFLRQDO�� TXDQGR� DXVHQWH� QRUPD� D� VDOYDJXDUGDU� R� H[HUFtFLR� GH� GLUHLWRV�

IXQGDPHQWDLV�� H� �E�� DV� GHFLV}HV� VXEVWLWXWLYDV�� HP� TXH� VH� GHFODUD� D�

�� %$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�GRV�7ULEXQDLV ±
WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��5HYLVWD�GD�$-85,6� 3RUWR�$OHJUH��Y������
Q�������������S�������



��

LQFRQVWLWXFLRQDOLGDGH� GD� OHL� H� SURPRYH�VH� D� VXEVWLWXLomR� GD� SDUWH� LQYDOLGDGD��

UHFRQVWUXLQGR�R�FRQWH~GR�GR�WH[WR�

2V� MXOJDGRV� DQDOLVDGRV� GHPRQVWUDP� FRPR� DV� WpFQLFDV� DOWHUQDWLYDV� GH�

GHFLVmR�YHP�VH�RSHUDQGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��QR�kPELWR�GR�FRQWUROH�

DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH��3HUFHEH�VH�D�VXSHUDomR�GD�FRQFHSomR�FOiVVLFD�GR�

MXOJDGRU� FRPR� OHJLVODGRU� QHJDWLYR�� SDVVDQGR� D� XPD DWXDomR� LQRYDGRUD��

HVSHFLDOPHQWH QRV�FDVRV�HP�TXH�R� WH[WR�GD� OHL�QmR� WUD]�XPD VROXomR�SURQWD�RX�

GHPDQGH�DGHTXDomR�j�UHDOLGDGH�VRFLDO��SDUD�GDU�D�PDLRU�HIHWLYLGDGH�SRVVtYHO�DRV�

GLUHLWRV�IXQGDPHQWDLV��

5()(5Ç1&,$6

$*5$��:DOEHU�GH�0RXUD��2�VLQFUHWLVPR�GD�MXULVGLomR�FRQVWLWXFLRQDO�
EUDVLOHLUD��,Q��129(/,12��0DUFHOR��RUJ����/HLWXUDV�FRPSOHPHQWDUHV�GH�GLUHLWR�
FRQVWLWXFLRQDO��FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�H�KHUPHQrXWLFD�FRQVWLWXFLRQDO��
6DOYDGRU��-XVSRGLYP��������

È9,/$��$QD�3DXOD�2OLYHLUD��7pFQLFDV�GH�GHFLVmR�QD�MXULVGLomR�FRQVWLWXFLRQDO�H�
JDUDQWLD�GH�GLUHLWRV�IXQGDPHQWDLV�GDV�PLQRULDV�SHOR�67)��,Q��5HYLVWD�1RYRV�
(VWXGRV�-XUtGLFRV�± HOHWU{QLFD��YRO������Q�����PDL�DJR������

%$5526��6pUJLR�5HVHQGH�GH� 1Ro}HV�VREUH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��
��������'LVSRQtYHO�HP���KWWS���ZZZ�VUEDUURV�FRP�EU�SW�QRFRHV�VREUH�FRQWUROH�GH�
FRQVWLWXFLRQDOLGDGH�FRQW!��$FHVVR�HP�����MDQ�������

%$55262��/XtV�5REHUWR��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�FRQWHPSRUkQHR��RV�
FRQFHLWRV�IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR�����HG��6mR�3DXOR��
6DUDLYD�������

%$55262��/XtV�5REHUWR��0(//2��3DWUtFLD�3HUURQH�&DPSRV��2�SDSHO�FULDWLYR�
GRV�7ULEXQDLV ± WpFQLFDV�GH�GHFLVmR�HP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��,Q��
5HYLVWD�GD�$-85,6��3RUWR�$OHJUH��Y������Q������������

%$55262��/XtV�5REHUWR��2�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�QR�GLUHLWR�
EUDVLOHLUR��H[SRVLomR�VLVWHPiWLFD�GD�GRXWULQD�H�DQiOLVH�FUtWLFD�GD�MXULVSUXGrQFLD��
6mR�3DXOR��6DUDLYD�������

%$6726��&HOVR��&RQWUROH�GD�FRQVWLWXFLRQDOLGDGH�GDV�OHLV��,Q��&/Ê9(��
&OqPHUVRQ�0HUOLQ��%$55262��/XtV�5REHUWR��RUJ����'RXWULQDV�(VVHQFLDLV�'LUHLWR�
&RQVWLWXFLRQDO��YROXPH�9��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

%251+2/'7��5RGULJR�0H\HU��*20(6��1HVWRU�&DVWLOKR��&ULDWLYLGDGH�



��

MXULVGLFLRQDO��LQRYDomR�OHJLVODWLYD�H�VHQWHQoDV�DGLWLYDV ± H�XP�HVERoR�SDUD�
VXD�OLPLWDomR��,Q� &/Ê9(��&OqPHUVRQ�0HUOLQ��6&+,(5��3DXOR 5LFDUGR��
/25(1=(772��%UXQR�0HQH]HV��FRRUG����-XULVGLomR�FRQVWLWXFLRQDO�HP�SHUVSHFWLYD�
>OLYUR�HOHWU{QLFR@��HVWXGRV�HP�FRPHPRUDomR�DRV����DQRV�GD�/HL�������������6mR�
3DXOR�����HG���������

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

BBBBBB��/HL�Q���������GH����GH�QRYHPEUR�GH�������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP!��$FHVVR�HP�����PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��$',�������5HO��0LQLVWUR�6\GQH\�6DQFKHV��
7ULEXQDO�3OHQR��-XOJDGR�HP�������������'-H�������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��$',������0&��5HO��0LQLVWUR�&H]DU�3HOX]R��
7ULEXQDO�3OHQR��-XOJDGR�HP�������������'-H�������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��$',�������5HO��0LQLVWUR�0DUFR�$XUpOLR��
7ULEXQDO�3OHQR��-XOJDGR�HP�������������'-H�������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!� $FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��$'3)������5HO��0LQLVWUR�$\UHV�%ULWR��-XOJDGR�
HP��������������'-H������������ 'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��$'3)�����5HO��0LQLVWUR�0DUFR�$XUpOLR��
7ULEXQDO�3OHQR��-XOJDGR�HP�������������'-H�������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��0,������5HO��0LQLVWUR�0DXUtFLR�&RUUrD��5HO��S��
$FyUGmR�0LQLVWUR�*LOPDU�0HQGHV��7ULEXQDO�3OHQR��-XOJDGR�HP�������������'-H�
������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��0,������5HO��0LQLVWUR�*LOPDU�0HQGHV��7ULEXQDO�
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3OHQR��-XOJDGR�HP�������������'-H�������������'LVSRQtYHO�HP��
�KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH �������!��$FHVVR�HP��
���PDUoR������

%8/26��8DGL�/DPPrJR��&XUVR�GH GLUHLWR�FRQVWLWXFLRQDO�����HG��YHU��H�DWXDO��GH�
DFRUGR�FRP�D�HPHQGD�FRQVWLWXFLRQDO�Q�����������6mR�3DXOR��6DUDLYD�������

&$0%,��(GXDUGR��1HRFRQVWLWXFLRQDOLVPR�H�1HRSURFHVVXDOLVPR��GLUHLWRV�
IXQGDPHQWDLV��SROtWLFDV�S~EOLFDV�H�SURWDJRQLVPR�MXGLFLiULR�����HG� 6mR�3DXOR��
$OPHGLQD�������

&$5'262��2VFDU�9DOHQWH��&RQWUROH�DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH��DVSHFWRV�
VXEMHWLYRV��5LR�GH�-DQHLUR��/LYUH�([SUHVVmR�������

&$6752��-RmR�%RVFR�0DUFLDO�GH��2�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�H�
D�LQWHUYHQomR�GR�VHQDGR�IHGHUDO��3RUWR�$OHJUH��1XULD�)DEULV�������

&2(/+2��,QRFrQFLR�0iUWLUHV��7HRULD�*HUDO�GRV�'LUHLWRV�)XQGDPHQWDLV��,Q��
0(1'(6��*LOPDU�)HUUHLUD��&2(/+2��,QRFrQFLR�0iUWLUHV��%5$1&2��3DXOR�
*XVWDYR�*RQHW��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�����HG��UHY��H�DWXDO��6mR�3DXOR��
6DUDLYD�������

',',(5�-5���)UHGLH��&81+$��/HRQDUGR�-RVp�&DUQHLUR�GD��&XUVR�GH�GLUHLWR�
SURFHVVXDO�FLYLO��PHLRV�GH�LPSXJQDomR�jV�GHFLV}HV�MXGLFLDLV�H�SURFHVVR�QRV�
WULEXQDLV�����HG��UHY��DPSO��H�DWXDO��6DOYDGRU��-XVSRGLYP�������

.(/6(1��+DQV��7HRULD�SXUD�GR�GLUHLWR��7UDGXomR�-RmR�%DSWLVWD�0DFKDGR�����HG��
6mR�3DXOR��:0)�0DUWLQV�)RQWHV�������

/($/��6DXO�7RXULQKR��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�PRGHUQR�����HG��UHY���
DPSO��H�DWXDO��1LWHUyL��,PSHWXV�������

0$&,(/��6LOYLR�/XL]��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH�H D�LQWHUSUHWDomR�
FRQIRUPH�D�&RQVWLWXLomR��,Q��&/Ê9(��&OqPHUVRQ�0HUOLQ��RUJ����'RXWULQDV�
(VVHQFLDLV�'LUHLWR�&RQVWLWXFLRQDO��$QR����YRO��;��6mR�3DXOR��7KRPVRQ�5HXWHUV�
%UDVLO��RXW�������

0$5,121,��/XL]�*XLOKHUPH��$�LQWHUSUHWDomR�FRQIRUPH�GLDQWH�GR�FRQWUROH�
GLIXVR�GH�FRQVWLWXFLRQDOLGDGH��,Q��0$5,121,��/XL]�*XLOKHUPH��6$5/(7��,QJR�:�
:ROIJDQJ��FRRUG����3URFHVVR�&RQVWLWXFLRQDO�� $VVRFLDomR�%UDVLOHLUD�GH�'LUHLWR�
&RQVWLWXFLRQDO��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

0(1'(6��*LOPDU�)HUUHLUD��$�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�VHP�D�
SURQ~QFLD�GH�QXOLGDGH�GD�OHL�± ³8QYHUHLQEDUNLWVHU�.OlUXQJ´�± QD�-XULVSUXGrQFLD�
GD�&RUWH�&RQVWLWXFLRQDO�)HGHUDO�$OHPm��,Q��5HYLVWD�GH�,QIRUPDomR�/HJLVODWLYD��
%UDVtOLD��D�����������DEU��MXQ��������S��������
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0(1'(6��*LOPDU�)HUUHLUD��&RQWUROH�GH�&RQVWLWXFLRQDOLGDGH��,Q��0(1'(6��*LOPDU�
)HUUHLUD��&2(/+2��,QRFrQFLR�0iUWLUHV��%5$1&2��3DXOR�*XVWDYR�*RQHW��&XUVR�
GH�GLUHLWR�FRQVWLWXFLRQDO�����HG��UHY��H�DWXDO��6mR�3DXOR��6DUDLYD�������

025$,6��&DUORV�%ODQFR�GH��$�-XVWLoD�&RQVWLWXFLRQDO�H�DV�VXDV�UHODo}HV�GH�
WHQVmR�FRP�RV�GHPDLV�SRGHUHV�GR�(VWDGR��,Q��0$5,121,��/XL]�*XLOKHUPH��
1(5<�-81,25��1HOVRQ��$%%28'��*HRUJHV��'LUHLWR�FRQVWLWXFLRQDO�EUDVLOHLUR
>OLYUR�HOHWU{QLFR@�����HG��6mR�3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

181(6�-Ò1,25��)OiYLR�0DUWLQV�$OYHV��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO��6mR�
3DXOR��7KRPVRQ�5HXWHUV�%UDVLO�������

3$62/'��&HVDU�/XL]��0HWRGRORJLD�GD�SHVTXLVD�MXUtGLFD��WHRULD�H�SUiWLFD�����HG��
YHU���DWXDO��H�DPSO��)ORULDQySROLV��(PSyULR�0RGDUD�������

5$026��(OLYDO�GD�6LOYD��$WLYLVPR�MXGLFLDO��SDUkPHWURV�GRJPiWLFRV��6mR�3DXOR��
6DUDLYD��������

675(&.��/HQLR�/XL]��-XULVGLomR�&RQVWLWXFLRQDO�H�GHFLVmR�MXUtGLFD�����HG��HP�H�
ERRN��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������

9(/262��=HQR��&RQWUROH�MXULVGLFLRQDO�GH�FRQVWLWXFLRQDOLGDGH�����HG�����WLU��UHY��
DWXDO��H�DPSO��%HOR�+RUL]RQWH��'HO�5H\�������


