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$�LOHJDOLGDGH�GR�WUDEDOKR�
SULVLRQDO��DQiOLVH�GD�OHJDOLGDGH�
GD�PHUFDQWLOL]DomR�GD�SREUH]D�
H�D�FUtWLFD�j�IRUPD�MXUtGLFD

7KH�LOOHJDOLW\�RI�SULVRQ�ZRUN��DQDO\VLV�RI�WKH�OHJDOLW\�

RI�WKH�PDUNHWLQJ�RI�SRYHUW\�DQG�WKH�FULWLFLVP�WR�WKH�

OHJDO�IRUP

0DULDQH�/LPD�%RUJHV�%UDVLO�

2GDUD�*RQ]DJD�GH�$QGUDGH�

5(6802�� $OPHMD�VH� DERUGDU� D� FRQWUDGLomR� SUHVHQWH� QD� OHJDOLGDGH�
H� LOHJDOLGDGH�GR� WUDEDOKR�SULVLRQDO�� WHQGR�HP�YLVWD�TXH�QRV�SDUkPH�

GLVVR��GHPRQVWUD�VH�TXH�R�QmR� UHFRQKHFLPHQWR� OHJDO�GD� UHODomR�GH�

SULQFtSLR�GD�LJXDOGDGH�MXUtGLFD��$GHPDLV��HYLGHQFLD�VH�TXH�R�FUHVFHQWH�
SURFHVVR�GH�PHUFDQWLOL]DomR�GR�ODERU�SULVLRQDO�FRQWULEXL�HP�DEVROXWR�
SDUD�D�WUDQVIRUPDomR�GH�VXMHLWRV�GH�GHOLWR�QR�%UDVLO��DVVLP�FRPR�HP�
WRGRV�RV�SDtVHV�GD�SHULIHULD�GR�FDSLWDO��$LQGD��FULWLFD�VH�D�FUHVFHQWH�

� 0HVWUDQGD� HP� 'LUHLWR� GR� 7UDEDOKR� H� 6HJXULGDGH� 6RFLDO� SHOD� )DFXOGDGH� GH� 'LUHLWR� GD�
8QLYHUVLGDGH�GH�6mR�3DXOR��)'�863���,QWHJUDQWH�GR�*UXSR�GH�3HVTXLVD�7UDEDOKR�H�&DSLWDO�
�*37&�863��H�GR�1~FOHR�GH�(VWXGRV�HP�7UDEDOKR��+LVWyULD�H�'LUHLWRV�6RFLDLV��1(7+'6�
8)/$���(�PDLO��PDULDQH�EUDVLO��#JPDLO�FRP��PDULDQH�EUDVLO#XVS�EU

� 0HVWUDQGD�HP�'LUHLWR�GR�7UDEDOKR�H�6HJXULGDGH�6RFLDO�GD�IDFXOGDGH�GH�GLUHLWR�GD�863��
PHPEUD�GR�JUXSR�GH�HVWXGRV�'LUHLWRV�KXPDQRV��&HQWUDOLGDGH�GR�7UDEDOKR�H�0DU[LVPR�
�'+&7(0���SHVTXLVDGRUD�QR�Q~FOHR�GH�'LUHLWR�*OREDO�H�'HVHQYROYLPHQWR�GD�)XQGDomR�
*HW~OLR�9DUJDV��(�PDLO��RGDUD�JRQ]DJD#XVS�EU



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

FXOWXUD�SXQLWLYLVWD�YLVDQGR�D�FULPLQDOL]DomR�UDFLDO�H�j�GLVFLSOLQD�DR�WUD�
EDOKR�IRUoDGR�GH�SUHVDV�H�SUHVRV��(VSHUD�VH��GHVVH�PRGR��VLQDOL]DU�RV�
LPSDFWRV�GH�WDLV�PXGDQoDV�QD�YLGD�GD�FODVVH�WUDEDOKDGRUD�H�IRPHQWDU�
DSURIXQGDPHQWR�GR�HVWXGR�VREUH�R�SDSHO�GR�GLUHLWR�QR�SURFHVVR�GH�
REVWH�j�PHUFDQWLOL]DomR�H�GR�ODERU�KXPDQR�

3$/$95$6�&+$9(��0mR�GH�2EUD�(QFDUFHUDGD��6XMHLWRV�GH�'LUHLWR��
0HUFDQWLOL]DomR��&/7�

$%675$&7
SRYHUW\� PHUFKDQWDELOLW\� DQG� OHJDO� FULWLFLVP�� � ,W� DLPV� WR� DGGUHVV� WKH�

FRQVLGHULQJ�WKDW�LQ�%UD]LOLDQ�FRQVWLWXWLRQDO�SDUDPHWHUV�VXFK�H[SORLWDWLRQ�
LV�XQFRQVWLWXWLRQDO��0RUHRYHU��LW�LV�VKRZQ�WKDW�WKH�QRQ�OHJDO�UHFRJQLWLRQ�
RI�WKH�HPSOR\PHQW�UHODWLRQVKLS�LQ�WKH�&HOHWLVW�PDQQHU�LV�DOVR�D�GLUHFW�
DIIURQW� WR� WKH�SULQFLSOH�RI� OHJDO�HTXDOLW\��$V�ZHOO�� LW� LV�HYLGHQW� WKDW� WKH�
LQFUHDVLQJ� SURFHVV� RI� FRPPHUFLDOL]DWLRQ� RI� SULVRQ� ODERU� FRQWULEXWHV�
DEVROXWHO\�WR�WKH�WUDQVIRUPDWLRQ�RI�FULPLQDO�VXEMHFWV�LQ�%UD]LO��DV�LQ�DOO�
FRXQWULHV�RQ� WKH�SHULSKHU\�RI� WKH�FDSLWDO��$OVR�FULWLFL]HV� WKH�JURZLQJ�
SXQLWLYLVW�FXOWXUH�DLPHG�DW�UDFLDO�FULPLQDOL]DWLRQ�DQG�GLVFLSOLQH�WR�IRUFHG�
ODERU� RI� SULVRQHUV�� ,W� LV� KRSHG�� WKXV�� WR� VLJQDO� WKH� LPSDFWV� RI� VXFK�

RI�ODZ�LQ�WKH�SURFHVV�RI�EDUULQJ�PHUFDQWLOL]DWLRQ�DQG�KXPDQ�ODERU�

.(<:25'6��,QFDUFHUDWHG�/DERU��6XEMHFWV�RI�/DZ�HUFDQWLOL]DWLRQ��&/7

���,1752'8d­2

�������� GHYH�VH� WHU� HP�PHQWH� HP� FRPR� HVWD� IRUPD� MXUtGLFD� VH� XQL�
YHUVDOL]D�QR�PRGR�GH�SURGXomR�FDSLWDOLVWD��$VVLP�VHQGR��DR�DQDOLVDU�
R� TXH� VHULD� R� GLUHLWR� H� FRPR�R� GLUHLWR� RSHUD� HVWD� DQiOLVH� QmR� SRGH�
FRQFHQWUDU�QDV�QRUPDV�SRU�VL�Vy��PDV�QD�IRUPD�MXUtGLFD��,VVR�DFRQWHFH�
SRUTXH��GH�DFRUGR�FRP�R�DXWRU��HP�WRGDV�DV�WHQWDWLYDV�GH�DERUGDJHP�
GR�FRQFHLWR�GR�GLUHLWR�HVWH�DSDUHFH�FRPR�DSHQDV�XP�FRQMXQWR�GH�QRU�
PDV��(��DLQGD�TXH�DOJXPDV�WHRULDV�SUHWHQGDP�GHWHUPLQDU�R�FRQWH~GR�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

PDWHULDO�GHVVDV�QRUPDV�MXUtGLFDV��HVWDV�DLQGD�FRUUHP�SHOD�DEVWUDomR�
H�SHOD�QmR�KLVWRULFLGDGH��YLVWR�TXH�QmR�EDVWD�XVDU�R�PDWHULDOLVPR�SDUD�
VH�GHWHUPLQDU�FRPR�VH�SUHHQFKH�XPD�QRUPD��$�HVVrQFLD�GR�GLUHLWR�

GH�VXMHLWRV�SRU�HOH�PHVPR�FULDGD�

IRUPD� MXUtGLFD�� VmR� HOHV�� VXMHLWRV� H� LGHRORJLD�� $� IRUPD� MXUtGLFD� DWXD��
GHVVD�PDQHLUD��SDUD�D�FDWHJRULD�GH�VXMHLWRV�GH�GLUHLWR�SRU�HOD�FULDGD�H�
LQWHUSHOD�HVWD�DWXDomR�SRU�XPD�LGHRORJLD��$EULJDQGR��DVVLP��RV�DVSHF�
WRV�GH�QHXWUDOLGDGH��XQLYHUVDOLGDGH�H�DEVWUDomR�QXPD�RSHUDomR�TXDVH�
TXH�VLQJHOD�H�QmR�SHUFHSWtYHO�D�ROKR�QX��e�VRPHQWH�QR�PRPHQWR�GR�

�
WUDWD��WtSLFD�GR�GLUHLWR���

DERUGDU�R�WUDEDOKR�SULVLRQDO�FRPR�F~PSOLFH�QD�PDUJLQDOL]DomR�GH�FHU�
WRV�VXMHLWRV�GH�GLUHLWRV��WRUQDQGR�RV��VXMHLWRV�GH�GLUHLWRV�SURSULHWiULRV�
GH�XPD�IRUoD�GH�WUDEDOKR�PDUJLQDOL]DGD�H�H[SORUDGD�GH�PRGR�HVSHFt�

VXMHLWR�GH�GHOLWR��

GD�PDUJLQDOL]DomR�H�VXSHUH[SORUDomR�GH�VXDV�IRUoDV�GH�WUDEDOKR��HP�
HVSHFLDO�GH�MRYHQV�QHJUDV�H�QHJURV��EHP�FRPR�GHPRQVWUDU�TXH�D�SUL�

TXH�D�LQIHULRUL]DUmR�GR�WUDEDOKR�HQFDUFHUDGR�IUHQWH�DR�UHFRQKHFLPHQWR�
GD� UHODomR�GH�HPSUHJR�SDVVtYHO�GH�DGHTXDomR�j�&RQVROLGDomR�GDV�
/HLV�GR�7UDEDOKR��&/7��DX[LOLD�WDO�SURFHVVR�H[SORUDWyULR��DVVLP�FRPR�

OHLWRUHV�D�WUDoDUHP�SDUDOHORV�VRFLDLV��SROtWLFRV��OHJDLV��GH�PRGR�TXH�VH�
FRPSUHHQGD�FRPR�D�OLQJXDJHP�MXUtGLFD�GLVIDUoD�WRGR�SURFHVVR�H[SOR�
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$VVLP��VHUmR�DERUGDGDV��QD�PHGLGD�GR�SRVVtYHO��DV�SHFXOLDULGDGHV�
�

VLOHLUD��VREUHWXGR��D�SDUWLU�GR�FRQFHLWR�GH�IRUPD�MXUtGLFD�VXSUDPHQFLR�

DSRUWH� WHyULFR�HP� OHYDQWDPHQWRV�HVWDWtVWLFRV��RV�TXDLV� LQGLFDP�XPD�
DQiOLVH�SUHFLVD�VREUH�D�FRQVWLWXLomR�H�RV�FRPSRQHQWHV�SRSXODFLRQDLV�
QR�VLVWHPD�FDUFHUiULR��

3DUDOHODPHQWH��VHUi�GDGR�XP�GHVWDTXH�j�LGHLD�GH�VXMHLWRV�GH�GLUHL�
WRV�H�LGHRORJLD�MXUtGLFD��%HP�FRPR�D�LGHLD�GH�DSDUHOKRV�UHSUHVVLYRV�GH�
(VWDGR��FRQGX]LGD�SRU�$OWKXVVHU��WHQGR�HP�YLVWD�TXH�HVWD�DWXDomR�FDU�

FRPR�XP�SRGHU�SHUWHQFHQWH�D�FODVVH�GRPLQDQWH�H�VHXV�DSDUHOKRV�VmR�
LPSUHVFLQGtYHLV�SDUD�FRPSUHHQVmR�GR�VLVWHPD�SULVLRQDO��

'HVVD�PDQHLUD�� OHYDQGR� HP� FRQWD� TXH� R� FUHVFHQWH� SURFHVVR� GH�
PHUFDQWLOL]DomR�GR� ODERU� SULVLRQDO� TXH� FRQWULEXL� HP�DEVROXWR� SDUD� D�
WUDQVIRUPDomR�GH�VXMHLWRV�GH�GHOLWR�QR�%UDVLO��DVVLP�FRPR�HP�WRGRV�RV�
SDtVHV�GD�SHULIHULD�GR�FDSLWDO��H�FUHVFHQWH�FXOWXUD�SXQLWLYLVWD�YLVDQGR�
D�FULPLQDOL]DomR�UDFLDO�H�j�GLVFLSOLQD�DR�WUDEDOKR�IRUoDGR�GH�SUHVDV�H�

�
WRV�GH�WDLV�PXGDQoDV�QD�YLGD�GD�FODVVH�WUDEDOKDGRUD�H�IRPHQWDU�IXWXUR�
DSURIXQGDPHQWR�GR�HVWXGR�VREUH�R�SDSHO�GR�GLUHLWR�QR�SURFHVVR�GH�
REVWH�j�PHUFDQWLOL]DomR�H�GR�ODERU�KXPDQR�

���$�)250$�-85Ë',&$�3$&+8.$1,$1$��
68-(,726�'(�',5(,726�9(5686�
68-(,726�'(�'(/,72

1D�WHQWDWLYD�GH�FRPSUHHQGHU�R�WUDEDOKR�SULVLRQDO�H�FRPR�HOH�VH�ID]�IXQ�
GDPHQWDO�j�PDQXWHQomR�GH�XP�VWDWXV�TXR�GH�OHJDOLGDGH�GD�PHUFDQWLOL]D�

�
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DR� SHQVDPHQWR� EXUJXrV� IXQGDGR� QR� LGHDOLVPR� GR� FRQKHFLPHQWR��
$�SDUWLU�GHVVD�SHUVSHFWLYD��LQIHUH�VH�TXH�R�SURFHVVR�GH�GHVHQYRO�
YLPHQWR� GD� UHDOLGDGH� RFRUUH� GH�PDQHLUD� GLYHUVD� GR� SURFHVVR� GH�
FRQKHFLPHQWR�GD�UHDOLGDGH��2�REMHWLYR��SRUWDQWR��JLUD�HP�WRUQR�GH�

�%$7,67$�� ������� /RFDOL]D�VH� R� REMHWR� QD� KLVWyULD� H�� HP� VHJXLGD��

GLUHLWR�GD�PHVPD�PDQHLUD�TXH�0DU[�LQLFLRX�VHXV�HVWXGRV�FUtWLFRV�VR�
EUH�D�HFRQRPLD�SROtWLFD��SHOD�IRUPD�PDLV�DEVWUDWD�

PHUFDGRULD�R�HOHPHQWR�PDLV�VLPSOHV�SHOR�TXDO�LQLFLDU�VXD�DQiOL�
�

PHQWR�SULPiULR��LUUHGXWtYHO��HVVH�³iWRPR�GD�WHRULD�MXUtGLFD´�H�GH�

MXUtGLFR���1$9(6�������LQ�3$&+8.$1,6��������S��������

3RU�HVVD�OLQKD�GH�LQWHUSUHWDomR��FRP�R�LQWXLWR�GH�GHOLPLWDU�R�TXH�Ki�

MXUtGLFD��D�TXDO�SRVVXL�FRPR�HOHPHQWRV�R�VXMHLWR�GH�GLUHLWR�H�D�LGHRORJLD�
MXUtGLFD��e�D�IRUPD�MXUtGLFD�TXH�FULD�D�FDWHJRULD�GRV�VXMHLWRV�GH�GLUHLWR��
QD�TXDO�WRGRV�H�WRGDV�VH�FRORFDP�FRPR�SURSULHWiULRV�H�SURSULHWiULDV�±�
DLQGD�TXH�GH�VXD�SUySULD�IRUoD�GH�WUDEDOKR�±�OLYUHV�H�LJXDLV�QR�TXH�VH�
UHIHUH�j�FLUFXODomR�GH�PHUFDGRULDV��3$&+8.$1,6���������

�
WDOLVWD�� WHQGR�HP�YLVWD�VXD�IXQFLRQDOLGDGH�SDUD�D�PDQXWHQomR�GHVVH�
VLVWHPD��'H�XP�ODGR��D�IRUPD�MXUtGLFD�QHXWUDOL]D�D�FLUFXODomR�GH�PHU�
FDGRULDV�� UHPHWHQGR�j� LGHLD�GH�TXH� WRGRV�RV�VXMHLWRV�GH�GLUHLWR�VmR�
LJXDLV�H� OLYUHV��'H�RXWUR��HOD�XQLYHUVDOL]D�R�VLVWHPD�GH�FLUFXODomR�GH�
PHUFDGRULDV�SRU�PHLR�GD�H[WUDomR�GR�PDLV�YDORU�DYLQGR�GD�H[SORUDomR�
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GR�WUDEDOKR��'HPRQVWUD�VH��SRLV��TXH�D�UHDOLGDGH�VRFLDO�DVVXPH�XPD�
FRQVWUXomR�LGHROyJLFD�TXH�WHP�FRPR�IXQGDPHQWR�D�IRUPD�MXUtGLFD�

(TXLYRFD�VH��HQWmR��TXHP�SDUWH�GD�FKDYH�GH�TXH�D�FUtWLFD�PDU[LV�
WD�GR�GLUHLWR�SUHWHQGH�FRPSURYDU�XPD�LGHLD�VHJXQGR�D�TXDO�R�GLUHLWR�
VHULD�XPD�IRUPD�FRQVFLHQWHPHQWH�PDQLSXODGD�SHOD�EXUJXHVLD�FRQWUD�
D�FODVVH�WUDEDOKDGRUD��(P�YHUGDGH��D�FUtWLFD�PDU[LVWD�GR�GLUHLWR�SUH�

UHODomR�D�HVWH��PRGR�GH�SURGXomR��

1R�TXH�VH�UHIHUH�j�IRUPD�VXMHLWR�GR�GLUHLWR��LPSRUWD�GHVWDFDU�TXH�HOD�
QmR�VHUYH�DSHQDV�j�FLUFXODomR�GH�PHUFDGRULDV��PDV�VLP�SDUD�FLUFXODU�
XPD�PHUFDGRUD�KLVWRULFDPHQWH�GHWHUPLQDGD��D�IRUoD�GH�WUDEDOKR��2�PRGR�
GH�RUJDQL]DomR�QHFHVViULR�SDUD�WDO�FRQVLVWH�QD�LQWHUSHODomR�GH�XPD�LGH�

GRV�VXMHLWRV�DWUHODGD�j�LGHRORJLD�MXUtGLFD�GLVIDUoD�R�SURFHVVR�GD�FLUFXOD�
omR��YLVWR�TXH�VH�FRORFD�FRPR�FDWHJRULD�DEVWUDWD�H�QHXWUD��UHJLGD�VRE�RV�
SLODUHV�GD�LJXDOGDGH�H�GD�OLEHUGDGH�QR�VHLR�GD�VRFLHGDGH�FDSLWDOLVWD��

(P�HVWXGR�DFHUFD�GR�SURFHVVR�SHQDO�H�GD�PHUFDQWLOL]DomR�GD�SREUH�
]D��ID]�VH�LQGLVSHQViYHO�R�HQWHQGLPHQWR�GR�SDSHO�GR�(VWDGR�QD�RSHUDomR��

�
SHOD�RV�LQGLYtGXRV�FRPR�VXMHLWRV��GH�GLUHLWR���H��LL��R�TXH�VH�UHSUHVHQWD�QD�

UHDLV�HP�TXH�YLYHP��$/7+866(5��������S������������R�(VWDGR�VH�FRORFD��
�

WHPD�GH�UHFRQKHFLPHQWR�H�GH�JDUDQWLD�XQLYHUVDO�GD�FRQGLomR�GH�VXMHLWR�GH�

GDV�FDWHJRULDV� MXUtGLFDV��TXH� IXQFLRQD�HP�SURO�GD�SHUSHWXDomR�GH�VHXV�
DSDUHOKRV�LGHROyJLFRV�H�UHSUHVVLYRV��$/7+866(5���������7DLV�DSDUHOKRV�
VmR�IXQFLRQDLV�SDUD�D�PDQXWHQomR�GD�HVWUXWXUD�GH�SRGHU�QR�FDSLWDOLVPR��

+DXULRX��GH�TXH�R�(VWDGR�EXUJXrV�WHP�D�FDSDFLGDGH�GH�KDUPRQL]DU�IRUoDV�
H�SRGHUHV�SDUD�DVVHJXUDU�D�³SD]�VRFLDO �́�

'DGR�HVVH�FRQWH[WR��DR�HYRFDU�$OWKXVVHU���������SHUFHEH�VH�TXH�D�
LGHRORJLD� JDUDQWH�� VLPXOWDQHDPHQWH�� TXDWUR� DVSHFWRV�� �L�� LQWHUSHODomR�
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GRV�LQGLYtGXRV�FRPR�VXMHLWRV���LL��VXMHLomR�GHVWHV�VXMHLWRV�D�XP�6XMHLWR�

�VXSUD��� �LLL�� UHFRQKHFLPHQWR� P~WXR� HQWUH� RV� VXMHLWRV� H� R� 6XMHLWR��
UHFRQKHFLPHQWR�HQWUH�RV�VXMHLWRV�H�R�UHFRQKHFLPHQWR�GH�VL�PHVPR�SHOR�

VXMHLWRV�UHFRQKHoDP�R�TXH�VH�VmR�H�VH�FRPSRUWHP�FRPR�WDO�±�RX�VHMD��

IXQGDPHQWDP�D�UHODomR�HQWUH�RV�DSDUHOKRV�GR�(VWDGRV��DSDUHOKRV�HVWHV�
TXH�FRQVWLWXHP�D�EDVH�SDUD�D�H[LVWrQFLD�GD�HQWLGDGH�HVWDWDO��

1mR�REVWDQWH�� WHP�VH�TXH�R�(VWDGR�SRVVXL�DSDUHOKRV� UHSUHVVLYRV�
H� LGHROyJLFRV��2V� SULPHLURV� IXQFLRQDP� SUHGRPLQDQWHPHQWH� SHOD� UH�
SUHVVmR�H�VHFXQGDULDPHQWH�SHOD� LGHRORJLD��2V�~OWLPRV��SRU�VXD�YH]��
IXQFLRQDP�SHOD�LGHROyJLFD�TXH�VH�HVWDEHOHFH�FRPR�UHODomR�LPDJLQiULD�

������S������������1R�PDLV��D�UHODomR�HQWUH�RV�DSDUHOKRV�GR�(VWDGR�VH�
Gi�SHOD�LQWHUSHODomR�TXiGUXSOD�HQWUH�RV�VXMHLWRV��JDUDQWH�D�VXEPLVVmR�
H�UHFRQKHFLPHQWR�DR�6XMHLWR��(VWDGR���SRU�PHLR�GRV�DSDUHOKRV�LGHR�
OyJLFRV� �$,(�� TXH�� YH]� RX� RXWUD�� SUHFLVmR� VH� XWLOL]DU� VHXV� DSDUHOKRV�
UHSUHVVLYRV��$5(��HP�QRPH�GD�JDUDQWLD�GD�HVWDELOLGDGH�QHFHVViULD�j�
FLUFXODomR�GH�PHUFDGRULDV��

SHQVi�OR�HQTXDQWR�PDQLIHVWDomR�SULPiULD�GR�DSDUHOKR�UHSUHVVLYR�GR�
(VWDGR��1R�HQWDQWR��QmR�VHULD�RFLRVR� OHPEUDU�TXH�D�QRomR�GH� IXUWR�

�
SLWDOLVWD��3DUD�FXPSULU� WDO� WDUHID��DERUGDU�VH�i��D�VHJXLU��D�QRomR�SD�

IHQ{PHQR�GD�PHUFDQWLOL]DomR�GD�SREUH]D��

����26�68-(,726�'(�'(/,72
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�
FkPELR�MXUtGLFD�DOFDQoD�VXD�Pi[LPD�WHQVmR��2�DXWRU�GHVWDFD�DLQGD�TXH

1R� SURFHVVR� MXGLFLDO� VXUJH�� GH�PRGR� SDUWLFXODUPHQWH� FODUR�� D�

XPD� SDUWH�� RX� VHMD�� GH� XP� VXMHLWR� MXUtGLFR�� 3DUD� IULVDU� D� GLIH�

R�GLUHLWR�DQWLJR�XWLOL]DYD�IyUPXODV�H�ULWXDLV�VROHQHV�SDUWLFXODUHV�
�3$&+8.$1,6��������S��������

1HVVH�FRQWH[WR��R�DXWRU�HVFODUHFH�TXH�D�RULJHP�GR�&yGLJR�3HQDO�
VH�UHODFLRQD�DR�FRVWXPH�GD�YLQJDQoD�GH�VDQJXH��(VWD�VH�WUDQVIRU�
PRX�HP�SXQLomR�±�SHOD�/HL�GR�7DOLmR�±�DR�PHVPR�WHPSR�HP�TXH�
JDQKDYD�IRUoDV�R�VLVWHPD�GH�FRPSRVLomR�RX�GH�UHVJDWH�HP�GLQKHL�

TXH�³R�FULPH�SRGH�VHU�HQWHQGLGR�FRPR�XPD�YDULHGDGH�SDUWLFXODU�GH�
�

OHFLGD�SRVW�IDFWXP��RX�VHMD��GHSRLV�GD�DomR�YROXQWiULD�GH�XPD�GDV�
SDUWHV´��3$&+8.$1,6��������S���������,QIHUH�VH��DVVLP��XPD�LGHLD�
GH�HTXLYDOHU�R�SUHMXt]R�VRIULGR�SHOD�YtWLPD��

(VVD�FRQVWUXomR�MXUtGLFD�GR�HTXLYDOHQWH�VH�UHDOL]D��REMHWLYDPHQ�
WH�� DSHQDV� QR� JUDX� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� HP� TXH� HVVD�
IRUPD�±�GH�HTXLYDOrQFLD�±� WRUQD�VH�FRVWXPHLUD�FRPR�HTXLSDUDomR�
QD�WURFD��1HVVH�FRQWH[WR��D�YLQJDQoD��HQTXDQWR�IHQ{PHQR�ELROyJL�
FR�� WUDQVIRUPD�VH�HP� LQVWLWXWR� MXUtGLFR�� QD�PHGLGD�HP�TXH�VH�HQ�
WUHODoD�j�WURFD�GH�YDORU��UHODFLRQDGD�j�DOXGLGD�LGHLD�GR�HTXLYDOHQWH�
�3$&+8.$1,6��������S�������

e�SRVVtYHO�REVHUYDU�TXH�D�VRFLHGDGH�EXUJXHVD�VXVWHQWD�VXD�GR�
PLQDomR� D� SDUWLU� QmR� DSHQDV� GD� H[SORUDomR� GD� FODVVH� SUROHWiULD��

�

FODVVH�RUJDQL]DGR��TXH�GLIHUH�DSHQDV�HP�JUDX�GDV�DVVLP�FKDPDGDV�
PHGLGDV� GH� H[FHomR�� HPSUHJDGDV� HP�PRPHQWRV� GH� JXHUUD� FLYLO´�
�3$&+8.$1,6��������S��������
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2�GLUHLWR�SHQDO��FRPR�SDUWH�GD�HVWUXWXUD� MXUtGLFD��DVVXPH�D� IRUPD�
GD� WURFD�GH�HTXLYDOHQWHV� &RORFD�VH��SRUWDQWR��FRPR�XPDV� IDFHV�GR�
(VWDGR��HVWH�FRPSUHHQGLGR�FRPR�R�HQWH�QHFHVViULR�SDUD�D�FRUUHODomR�
HQWUH� RV� SURGXWRUHV� GH�PHUFDGRULDV� LQGHSHQGHQWHV� H� LJXDLV� TXH� VH�
FRQIURQWDP�QR�PHUFDGR��3$&+8.$1,6���������2�WULEXQDO�SHQDO��SRU�

XP� LQVWUXPHQWR�GH� OXWD�GH�FODVVHV�GLUHWR��TXDQWR�PDLV� WHQVD�D� OXWD��

³RFXSDGR�SHOD�RUJDQL]DomR�GD�LPHGLDWD�MXVWLoD�VXPiULD�GH�FODVVH��TXH��

�3$&+8.$1,6��������S�������

�
QDO��SHUFHEH�VH�TXH�HVWH�QmR�VH�HTXLYDOH�DR�SUHMXt]R�GD�YtWLPD��PDV�j�
WUDQVJUHVVmR�GD�QRUPD�HVWDEHOHFLGD�SHOR�(VWDGR��D�YtWLPD�VH�WRUQD�XP�
SDQR�GH�IXQGR�HP�TXH�D�DomR�MXGLFLDO�VH�GHVHQUROD���+i�XPD�DEVWUDomR�

(VVD�ELSDUWLomR��VRE�D�TXDO�HVVH�PHVPR�SRGHU�GR�(VWDGR�DWXD�
WDQWR�QR�SDSHO�GH�SDUWH� �SURPRWRU�S~EOLFR���FRPR�QR�SDSHO�GH�

�

�3$&+8.$1,6��������S�������

1R�SURFHGLPHQWR�SHQDO�MXGLFLiULR�PRGHUQR��GLIHUHQWHPHQWH�GR�GLUHL�
WR�SHQDO�DUFDLFR��DR�TXDO�DSHQDV� LQWHUHVVDYD�R�FRQFHLWR�GH�GDQR���R�
FRQFHLWR�GH�UHVSRQVDELOLGDGH�YHP�DWUHODGR�DR�LQGLYLGXDOLVPR�GD�SHQD��
$�UHVSRQVDELOLGDGH�VXUJH�FRPR�XP�DMXVWH�GH�FRQWDV��³2�FULPLQRVR�UHV�
SRQGH�FRP�VXD� OLEHUGDGH�SHOR�FULPH�H� UHVSRQGH�FRP�R�TXLQKmR�GH�

�

1mR�OKH�UHVWD�QDGD�PDLV�GR�TXH�ID]HU�FRP�TXH�R�GHOLQTXHQWH�SD�
JXH�FRP�PRHGD�PL~GD��WDQWDV�H�WDQWDV�VHPDQDV�GH�SULYDomR�GH�
OLEHUGDGH��SRU�XP�FULPH�PL~GR��1R�PDLV��D�MXVWLoD�EXUJXHVD�WRPD�
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WRGRV�RV�FXLGDGRV�SDUD�TXH�R�FRQWUDWR�FRP�R�GHOLQTXHQWH�VHMD�
VHODGR�FRQIRUPH�WRGDV�DV�UHJUDV�GD�DUWH��RX�VHMD��GH�PRGR�TXH�

FRQIRUPH�D�MXVWLoD��D�SXEOLFLGDGH�GR�SURFHVVR�MXGLFLDO���TXH�R�GH�
OLQTXHQWH�SRVVD�QHJRFLDU�OLYUHPHQWH��R�FRQWUDGLWyULR�GR�SURFHVVR���
TXH�HOH��DGHPDLV��SRVVD�XWLOL]DU�RV�VHUYLoRV�GH�XP�UHSUHVHQWDQWH�
MXGLFLDO�H[SHULHQWH� �GLUHLWR�GH�GHIHVD��HWF��5HVXPLQGR��R�(VWDGR�
HQTXDGUD�VXD�UHODomR�FRP�R�GHOLQTXHQWH�QRV�OLPLWHV�GH�XPD�UHOD�
omR�GH�WURFD�HVFUXSXORVD��H�QLVVR�FRQVLVWHP�DV�DVVLP�FKDPDGDV�
JDUDQWLDV�SURFHVVXDLV�SHQDLV��3$&+8.$1,6��������S��������

GD�VXSHUHVWUXWXUD�GD�IRUPD�MXUtGLFD�H�VH�YDOHQGR�GD�QRomR�GRV�HTXL�
�

SRQVDELOLGDGH�LQGLYLGXDOL]DGD��D�WURFD�GH�HTXLYDOHQWHV�SHOR�GDQR�±�DR�
LQWHUHVVH�S~EOLFR�HP�JHUDO�±�QHFHVVLWD�GH�VXMHLWRV��$TXL��HQWmR��SDUWH�

VmR�VXMHLWRV�GH�GHOLWR��

1D�QRomR�GH�VXMHLWRV�GH�GLUHLWR�GR�GHOLWR�HVWmR�DEDUFDGRV�DTXHOHV�
H�DTXHODV�TXH��SRU�VXD�FRQGLomR�PDUJLQDO�GH�YLGD�±�QR�PRGR�GH�SUR�
GXomR�FDSLWDOLVWD�±�RFXSDP�XPD�SDUWH�LQYLVLELOL]DGD�SHOR�GLUHLWR��(VVD�
LQYLVLELOLGDGH�RV�LPSHGH�GH�DOFDQoDU�D�LGHLD�GH�VXMHLWRV�GH�GLUHLWRV�FRP�
GLUHLWRV��RX�VHMD��GH�VXMHLWRV�GH�GLUHLWR�SRUWDGRUHV�GDV�JDUDQWLDV�MXUtGL�
FDV���1D�FRQFUHWXGH�GRV�IDWRV��VmR�VXMHLWRV�GH�GLUHLWR�GR�GHOLWR��YH]�TXH�
VXD�FRQGLomR�GH�VXMHLWR�GH�GLUHLWR�HVWi�FRQGLFLRQDGD�j�HTXLYDOrQFLD�
GR�SURFHVVR�SHQDO��6mR�FDSWXUDGRV�SHOR�(VWDGR�SHOD�FULPLQDOL]DomR�
FULDGD�SDUD�H[FOXVmR��

1HVVH�VHQWLGR��WHP�VH�DTXL�XP�GRV�JUXSRV�PDLV�YXOQHUiYHLV�GD�VR�
FLHGDGH��*UXSR�GH�SHVVRDV�TXH�VmR�FRORFDGDV�HP�H[FOXVmR�SDUD�SUH�
FDUL]DomR�GR�WUDEDOKR�H�GD�PDQXWHQomR�GD�H[SORUDomR�SHOD�IRUoD�GH�

WULEXQDLV�QHXWURV�TXH�SUHWHQGHP�D�QHXWUDOL]DomR�GD� OXWD�GH�FODVVHV��
(P�RXWUDV�SDODYUDV��VmR�FULPLQDOL]DGRV�SRU�VHUHP�VXMHLWRV�GH�GHOLWR��2�

�
MHLWRV�VmR�SURSULHWiULRV�QHP�TXH�VHMD�GD�SUySULD� IRUoD�GH� WUDEDOKR��
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$TXL��RV�VXMHLWRV�VmR�HTXLYDOHQWHV�GR�GHOLWR��'HVVD�PDQHLUD��R�LQWXLWR�

GR�VLVWHPD�FRQVWLWXFLRQDO�FRPR�WiWLFR�SDUD�PDQXWHQomR�GD�VREUHYL�
YrQFLD�GDV�WUDEDOKDGRUDV�H�RV�WUDEDOKDGRUHV�QR�FDSLWDOLVPR���2�TXH�
VH�SUHWHQGHX�FRP�D�DSUHVHQWDomR�GD�WHRULD�FUtWLFD�GR�'LUHLWR�GH�3D�

HQTXDQWR�DSDUrQFLD�SDUD�XQLYHUVDOL]DomR�GR�FDSLWDOLVPR��(PERUD�WDO�
�

GH�VDOYDJXDUGDU�D�JDUDQWLD�GH�GLUHLWRV�GHVWHV�VXMHLWRV�GH�GLUHLWR�GR�

j�GLJQLGDGH��PDV�SHOD�GLJQLGDGH��

���$�35,9$7,=$d­2�'(�35(6Ë',26�(�$�
0(5&$17,/,=$d­2�'2�&5,0(�(�'$�32%5(=$

3DUD�D�PHOKRU�FRPSUHHQVmR�GRV�REMHWLYRV�GHVWH�WUDEDOKR��LPSHULRVR�
GHOLPLWDU�R�TXH�VH�FKDPD�DTXL�GH�SULYDWL]DomR�GRV�SUHVtGLRV��3DUWLQGR�

ODWR�VHQVX��WHP�VH�TXH�

������2�SRQWR�FDUDFWHUtVWLFR�QXFOHDU�GHVVHV�UHJLPHV�FRQVLVWH�HP�

GLUHLWR�SULYDGR�H�GD�LQLFLDWLYD�SULYDGD��RX�VHMD��DTXHODV�TXH��UH�
JXODGDV�SHOR�GLUHLWR�SULYDGR��QmR�VRIUHP�LQJHUrQFLD�HVWDWDO�HP�
VXD�HVWUXWXUD�RUJkQLFD��$�HODV�LQFXPELUi�D�H[HFXomR�GH�VHUYLoRV�

�

3~EOLFR �́��),/+2��������S����������

$�SULYDWL]DomR�GH�SUHVtGLRV�SDUWH�GD�OyJLFD�QHROLEHUDO��LQFLWDGD�SHOR�
FRQWH[WR�GH�JOREDOL]DomR�HFRQ{PLFD�H�GR�PRGHOR�GH�SURGXomR�YLJHQWH�
�FDSLWDOLVWD���RV�TXDLV�YLVDP�j�GLPLQXLomR�GR�DSDUHOKDPHQWR�GR�(VWDGR��
VRE�R�SUHWH[WR�GH�³PRGHUQL]DomR´�H�FRQWHQomR�GH�JDVWRV�IUHQWH�jV�FUL�
VHV�GR�&DSLWDO��3DVVDP��HQWmR��D�GHIHQGHU�H�H[HFXWDU�RV�VHUYLoRV�S~�
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R�3RGHU�3~EOLFR�H�HQWLGDGHV�SULYDGDV��SRU�PHLR�GH�XPD�GHOHJDomR�QH�

j�H[HFXomR�GH�VHUYLoRV�S~EOLFRV��),/+2���������(P�FRQWUDSDUWLGD��R�

�
GR��0$726���������(P�VtQWHVH�

2V�QHJyFLRV�MXUtGLFRV�TXH�PDWHULDOL]DP�D�GHOHJDomR�QHJRFLDO�

TXH�SRVVXHP�H[SUHVVD�SUHYLVmR�FRQVWLWXFLRQDO��DUW��������$V�
�

omR�SHFXQLiULD�UHFHELGD�SHOR�FRQFHVVLRQiULR�H�VH�VXEGLYLGHP�
HP� SDWURFLQDGDV� H� DGPLQLVWUDWLYDV��+i�� DLQGD�� D� FRQFHVVmR�

S~EOLFR�SULYDGD��UHJXODGD�SHOD�/HL��������������1D�PRGDOLGD�
�

URV�WDQWR�GD�WDULID�FREUDGD�GRV�XVXiULRV�GR�VHUYLoR�SUHVWDGR�
TXDQWR�GH�XPD�FRQWUDSUHVWDomR�SHFXQLiULD�GHYLGD�SHOR�3RGHU�
3~EOLFR��1D�FRQFHVVmR�DGPLQLVWUDWLYD��D�$GPLQLVWUDomR�3~EOL�

�
QHUDomR� GH� WDULIDV� SHORV� XVXiULRV�� PDV� DSHQDV� SDJDPHQWR�
GLUHWR�GR�FRQFHGHQWH��0$726��������S�����

SULVLRQDO�SULYDWLVWD�EUDVLOHLUR�H�D�DTXL�FRQWHVWDGD��1mR�VH�ID]�RFLR�
VR�GHVFUHYHU�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�PRGDOLGDGH�SDUFHULD�

FRPSDUWLOKDPHQWR�GH�ULVFRV�H�D�SOXUDOLGDGH�FRPSHQVDWyULD��),/+2��
�

VH�VROLGDUL]DUi�FRP�R�HQWH�SULYDGR�QR�FDVR�GH�HYHQWXDLV�SUHMXt]RV�
�

omR�GD�REUD�RX�GR�VHUYLoR��DGPLWLQGR�FRQWUDSUHVWDomR�SHFXQLiULD�GH�

SULYDWL]DomR�D�SDUFHULD�HQWUH�R�VHWRU�S~EOLFR�H�R�VHWRU�SULYDGR��D�TXDO�
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HQYROYH�D�FRQVWUXomR�GH�REUDV�S~EOLFDV�QD�PRGDOLGDGH�GH�FRQFHVVmR�

�

FDXVD�H�FRQVHTXrQFLD��7DO�PRGHOR�H�SURSRVWD�SULVLRQDO� VH�EDVHLDP�

VXSHUORWDomR��YLRODomR�GH�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV��GD�FXOWXUD�
GD�SXQLomR��$VVLP��D�LGHRORJLD�QHROLEHUDO�WUDYHVWLGD�SDUWH�ORJR�SDUD�R�

(VWDGR�H�D�GHVFHQWUDOL]DomR�GR�SRGHU�DGPLQLVWUDWLYR��FRP�D�QHFHVVi�
ULD�SULYDWL]DomR�GRV�SUHVtGLRV��0DV��FRPR�EHP�H[SOLFD�(ULFD�0DWRV��

$V�SROtWLFDV�FULPLQDLV��QR�HQWDQWR��FRVWXPDP�VH�SDXWDU�QR�LPH�
GLDWLVPR� H� QR� SRSXOLVPR� SHQDO�� VHP� OHYDU� HP� FRQWD� SROtWLFDV�
S~EOLFDV�VRFLDLV�QHFHVViULDV�SDUD�GHVHVWUXWXUDU�FHUWDV�GHWHUPL�

�
omR��VD~GH��HPSUHJR��PRUDGLD��HQWUH�RXWUDV��D�SROtWLFD�FULPLQDO�
EUDVLOHLUD�VH�RULHQWD��VREUHWXGR��QD�UHIRUPD�GH�OHLV�PDLV�GXUDV�H�
SROLFLDPHQWR�RVWHQVLYR��HP�UHVSRVWD�DR�FODPRU�SRSXODU��H�FRQV�

YLVtYHLV�FDXVDGRV�SHOD�VXSHUSRSXODomR���0$726��������S�����

1HVVH�GLDJUDPD��TXHVWLRQDPHQWRV�VREUH�D�SURWHomR� MXUtGLFD� IR�
UDP�FRORFDGRV�HP�[HTXH�H�IRL�WUD]LGR�j�EDLOD�R�PRYLPHQWR�GH�GH�

�
FRUUrQFLD��UHGXomR�GH�FXVWRV��RWLPL]DomR�GR�JHUHQFLDPHQWR��HQWUH�
RXWURV��'HQWUR�GD�OyJLFD�GH�DFXPXODomR�GH�FDSLWDO��SHUFHEH�VH�TXH�

�
FDQWLV��0$726���������1HVVD�OLQKD��

7DO� SURSRVWD� >GH� SULYDWL]DomR@� VH� DVVHJXUD� SULQFLSDOPHQWH� HP�
SUHPLVVDV�HFRQRPLFLVWDV�GD�FULVH�GR�VLVWHPD�FDUFHUiULR��FRQ�
FHELGD�HP�WHUPRV� ItVLFRV�H�PRQHWiULRV��$�SULYDWL]DomR�GR�VLV�
WHPD�OHYDULD�D�FXVWRV�PHQRUHV��VHUYLoRV�GH�PHOKRU�TXDOLGDGH�H�
DXPHQWR�QR�QtYHO�GH�UHVSRQVDELOL]DomR��,VVR�SRUTXH�DV�HPSUH�
VDV�SULYDGDV�WHULDP�PDLV�LQWHUHVVH�TXH�R�*RYHUQR�HP�HYLWDU�ID�
OKDV��Mi�TXH�HVVDV�FRQWULEXLULDP�SDUD�XPD�SURSDJDQGD�QHJDWLYD��
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GRV�VHUYLoRV�FRP�EDL[R�FXVWR��6RPD�VH�D�LVVR�R�IDWR�GH�TXH�R�

GH�HVWDU�VXMHLWR�D�SUiWLFDV�FRUUXSWRUDV�GR�SURFHVVR�SROtWLFR��(P�
FRQWUDSDUWLGD��HPSUHVDV�SULYDGDV�HVWmR�VXMHLWDV�D�XP�FRQWUDWR��

FDVR�GH�QmR�FXPSULPHQWR���0,1+272��������S������

�

FRQH[mR�FRP�D�SULVmR��D�GHIHVD�GD�SULYDWL]DomR�GR�FiUFHUH�GHVSUH]D�
SRU�FRPSOHWR�RV�SUREOHPDV�HVWUXWXUDLV�GHVVD�QRYD�JHVWmR�GD�YLROrQ�
FLD��UHIRUoDQGR�H�OHJLWLPDQGR�R��IDOKR��SDSHO�GD�SHQD�SULYDWLYD�GH�OLEHU�
GDGH��EHP�FRPR�UHIRUoDQGR�D�FUHQoD�GD�SRSXODomR�QD�IXQFLRQDOLGDGH�
GR�VLVWHPD�SHQDO��0$726���������(QWHQGH�VH��QHVVD�OLQKD��R�FiUFHUH�
FRPR�VROXomR�SULPHLUD��LJQRUDQGR�D�IXQomR�~OWLPD�UDWLR
H[FHSFLRQDOLGDGH�� $� SDUWLU� GHVVD� SHUVSHFWLYD�� SDVVD�VH� D� DFUHGLWDU�

LQVWLWXLomR�GH�JHVWmR�GD�SRSXODomR�SREUH�H�QHJUD�H�GH�PDQXWHQomR�GD�

HP�PDVVD�VHOHWLYR´��0$726��������S�����

)UHQWH�D�HVVD�YLVmR�OLPLWDGD��R�SRQWR�GHWHUPLQDQWH�D�VHU�GHEUXoDGR�
�

GH�GD�GHOHJDomR�GR�SRGHU�SXQLWLYR�GR�(VWDGR�DR�VHWRU�SULYDGR��¬�OX]�

MXt]RV�H� WULEXQDLV�GH�H[FHomR�VmR� WHUPLQDQWHPHQWH�SURLELGRV��GH� WDO�

H� VHQWHQFLDU� XP�FLGDGmR��$VVLP��XPD� LQVWLWXLomR�SULYDGD� MDPDLV�HV�
WDULD�DSWD�SDUD�ID]HU�XVR�GD�IRUoD�H�GD�FRDomR�QD�VXD�DGPLQLVWUDomR��

SHOD�/HL�GH�([HFXomR�3HQDO� �0$726���������$GHPDLV��D� LPSRVLomR�
GR�GRPtQLR�GH�XP�SDUWLFXODU�HP�UHODomR�DR�RXWUR��FRORFDQGR�XP�HP�
SRVLomR�WmR�VXSHULRU�DRV�GHPDLV��FRQVWLWXL�RIHQVD�GLUHWD�DR�SULQFtSLR�GD�
LJXDOGDGH�H[SUHVVR�QR�DUW�����GD�&DUWD�&RQVWLWXFLRQDO��6HQGR�DVVLP��
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GHIHQGH�VH�D�H[HFXomR�GD�SHQD�FRPR� IXQomR�S~EOLFD� LQWUDQVIHUtYHO��
GH� IRUPD�TXH�GHVWLWXLU� R�PRQRSyOLR� GR� GLUHLWR� GH� SXQLU� GR�(VWDGR�H�

(P�YHUGDGH��R�SHUtRGR�GH�H[HFXomR�GD�SHQD�SULYDWLYD�GH�OLEHUGDGH��
SRU�VL�Vy��Mi�UHSUHVHQWD�XPD�YLRODomR�LPHQVD�DR�FRQGHQDGR��0$726��
�������³&RPR��SRUWDQWR��HVSHUDU�TXH�XPD�LQVWLWXLomR�SULYDGD�D�WHQKD�

�

8PD�TXHVWmR� TXH� GHYHULD� VHU� WUDWDGD� H� HVWXGDGD� FRP�HPHUJrQFLD��
GHYLGR�D�VHX�FDUiWHU�GH�GLUHLWRV�KXPDQRV�H�VRFLDLV��FRQYHUWH�VH�HP�
GLVFXVVmR�SXUDPHQWH�PHUFDQWLO��1HVVH�tQWHULP��

UHQWDELOLGDGH�H�GH�DFXPXODomR��R�FiUFHUH�VH� WRUQD�XP�JUDQGH�
QHJyFLR��HP�TXH�VHX�HVFRSR�FHQWUDO�SDVVD�D�VHU�D�H[WUDomR�GH�
OXFUR�HP�GHWULPHQWR�GRV�LQWHUHVVHV�VRFLDLV��1HVVH�SURFHVVR��RV�
SUHVRV�GHL[DP�GH�VHU�WLWXODUHV�GH�XP�GLUHLWR�VRFLDO��WUDQVIRUPDQ�
GR�VH�HP�PHURV�FRQVXPLGRUHV�GH�XP�VHUYLoR�HPSUHVDULDO��UH�
GX]LGRV�DR�FRQFHLWR�JHUDO�GH�PHUFDGRULD��6RPD�VH�D�LVVR�R�IDWR�
GH�TXH��QD�SUiWLFD��RV�DUJXPHQWRV�GHIHQVLYRV�WHQGHP�D�QmR�VHU�
YHUtGLFRV�H�RV�HVWDEHOHFLPHQWRV�SULYDGRV� WHQGHP�D�UHSURGX]LU�

6RE�R�PRWH�GH�UHGXomR�GH�FXVWRV��RXWUDV�SUREOHPiWLFDV�HPHUJHP��

JDVWRV��R�TXH�OHYD�j�TXHGD�QD�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�H�QR�
QtYHO�GH�SURWHomR�H�GH�VHJXUDQoD��³$�GHVEXURFUDWL]DomR�DEUH�HVSDoR�
SDUD�D�FRQWUDWDomR�GH�IXQFLRQiULRV�SRXFR�SUHSDUDGRV��R�TXH��SRU�VXD�

�0$726��������S������3DXOR�1LFROL�GHVWDFD��DLQGD��RXWUD�IDFHWD�

GD�SURPHVVD�GH�UHGXomR�GD�VXSHUSRSXODomR�FDUFHUiULD�H�GRV�
QtYHLV�GH�UHLQFLGrQFLD��QmR�VH�FRQFUHWL]RX�QRV�HVWDEHOHFLPHQWRV�
SULVLRQDLV�SULYDWL]DGRV�QRUWH�DPHULFDQRV��IDWR�TXH�R�GHL[RX�DLQ�
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GD�PDLV�YXOQHUiYHO��$�OyJLFD�FDSLWDOLVWD�GH�H[SORUDomR�Pi[LPD�
DOLD�VH�D�WDO�IUXVWUDomR�SDUD�LOXPLQDU�XPD�SRVVtYHO�UD]mR�RFOXVD��
6HULD��QR�PtQLPR��LQRFHQWH�VXSRU�VH�TXH�XPD�DWLYLGDGH�SULYDGD�
GH�FDUiWHU�LQGXVWULDO�UHQGHUi�HVIRUoRV�SHOD�GLPLQXLomR�RX�SHUGD�
GH�VHX�REMHWR���1,&2/,��������S����

�
GDV�SHOR�VHWRU�SULYDGR�SRVVXHP�PHOKRU�GHVHPSHQKR��³8PD�ORQJD�OLVWD�
GH�SUiWLFDV�JHUHQFLDLV�LQHSWDV�SRGH�VHU�GHWHFWDGD�QD�H[SHULrQFLD�FRU�
UHFLRQDO�SULYDGD�HVWDGXQLGHQVH��HQJOREDQGR�YLROrQFLD�GH�IXQFLRQiULRV�
FRQWUD�GHWHQWRV��FRUUXSomR��SUHVHQoD�GH�GURJDV�QRV�HVWDEHOHFLPHQ�
WRV�H� IXJDV�UHLWHUDGDV´� �0,1+272��������S�������1R�PDLV��R�DYDQoR�
WHFQROyJLFR�FRQWULEXLX�SDUD�TXH�R�FiUFHUH�VH�WRUQH�XP�ERP�QHJyFLR��
YLVWR�TXH�Ki�R�LQYHVWLPHQWR�PDFLoR�HP�PHFDQLVPRV�WHFQROyJLFRV�GH�

�

HOHWU{QLFDV�HWF��(P�VtQWHVH���

VREUHWXGR�� SRU� DUJXPHQWRV� HFRQ{PLFRV�� HQTXDQWR� R� (VWDGR�
SUHFLVD� DUFDU� FRP� RV� FRQWUDWRV� H� FRQFXUVRV� S~EOLFRV�� FXVWRV�

�

H�D�OLYUH�FRQFRUUrQFLD�GR�VHWRU�SULYDGR�OHYDULDP�D�VHUYLoRV�SUL�
VLRQDLV�GH�PHOKRU�TXDOLGDGH��+i��DLQGD��R�DUJXPHQWR�GH�TXH�RV�
FRQWUDWRV�HQWUH�R�(VWDGR�H�DV�HPSUHVDV�SULYDGDV�SRGHP�FRQ�

S~EOLFDV��SRGHQGR�� LQFOXVLYH��VHU� UHVFLQGLGRV�HP�FDVRV�GH�Pi�
JHUrQFLD��(P�FRQWUDSDUWLGD�D�WDLV�DUJXPHQWRV��VXUJHP�FUtWLFDV�

�
WDP��HP�OLQKDV�JHUDLV��VHU�LQFRQVWLWXFLRQDO�D�GHOHJDomR�GR�SRGHU�

OXFUR�HP�GHWULPHQWR�GRV�LQWHUHVVHV�H�GR�EHP�HVWDU�GRV�UHFOXVRV�
�0$726��������S�����



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

)UHQWH�DR�H[SRVWR��HYLGHQWH�TXH�RV�LQWHUHVVHV�HPSUHVDULDLV�SDVVDP�
D�VHU�RV�SULRULWiULRV�IUHQWH�DRV�SURFHVVRV�SROtWLFR�FULPLQDLV��R�TXH�SRGH�
PLQDU�D�LPSOHPHQWDomR�GH�SROtWLFDV�PDLV�SURJUHVVLVWDV�GH�FRPEDWH�DR�
HQFDUFHUDPHQWR�HP�PDVVD��$�FRQVHTXrQFLD�GLVVR�HVWi�QD�FULPLQDOL�
]DomR�GD�SREUH]D�H�QD�GHVXPDQL]DomR�DLQGD�PDLV�LQWHQVD�GR�FiUFHUH��
,QVWDXUD�VH�� DVVLP�� D� JHVWmR� GD� YLROrQFLD� FDSLWDOLVWD� VRE� R�PRWH� GD�
OyJLFD�GH�DFXPXODomR�GH�FDSLWDO�HP�GHWULPHQWR�GR�VRFLDO��

'R� VXSUDFLWDGR� UHODWyULR� GR�'(3(1��GHSUHHQGH�VH�TXH�D�PDLRULD�

�

WDO�H[SUHVVLYR�tQGLFH�UDFLDO�GHYH�VHU�FRQVLGHUDGR��$FUHVFHQWD�VH�DLQGD�

FRP�����GD�SRSXODomR�EUDVLOHLUD���VHQGR�TXH�����SRVVXHP�HVVH�JUDX�
GH�LQFRPSOHWR��0DLV�GD�PHWDGH�GRV�SUHVRV�VHTXHU�WHUPLQRX�R�(QVLQR�
)XQGDPHQWDO�����������VmR�DOIDEHWL]DGRV�VHP�FXUVRV�UHJXODUHV�H����
VmR�DQDOIDEHWRV��0$726��������S������

�
WHQFHQWHV�j�FODVVH�VRFLDO�EDL[D�TXH�VHTXHU�WHP�DFHVVR�j�HGXFDomR��

IHQ{PHQR�FRQFHQWUDGR��SULQFLSDOPHQWH��QRV�HVWUDWRV�LQIHULRUHV��H�SRX�
FR�UHSUHVHQWDGD�QRV�HVWUDWRV�VXSHULRUHV�H��SRUWDQWR��OLJDGD�D�IDWRUHV�
SHVVRDLV�H�VRFLDLV�FRUUHODFLRQDGRV�j�SREUH]D´��0$726��������S�����

'LDQWH�GR�FHQiULR�FDyWLFR�DSUHVHQWDGR��WHP�VH�TXH�R�GHEDWH�VREUH�
R�HQFDUFHUDPHQWR�HP�PDVVD��D�VHOHWLYLGDGH�UDFLDO�H�VRFLDO�GR�VLVWHPD��
D�GHVFULPLQDOL]DomR�GH�FRQGXWDV�H�RXWUDV�SROtWLFDV�SURJUHVVLVWDV�VmR�
HVTXHFLGDV��(P�GHWULPHQWR�GHVVHV�DVVXQWRV��D�SULRULGDGH�UHFDL�VREUH�
³SDXWDV�FRQVHUYDGRUDV��FRPR�GLPLQXLomR�GD�PDLRULGDGH�SHQDO��FULPL�
QDOL]DomR�GH�QRYDV� FRQGXWDV�� HQULMHFLPHQWR�GH�SHQDV�H� WXGR�DTXLOR�
TXH�SRVVD�DXPHQWDU�DLQGD�PDLV�D�SRSXODomR�FDUFHUiULD��GH�IRUPD�D�
JDUDQWLU�R�OXFUR�GDV�HPSUHVDV�HQYROYLGDV´��0$726��������S�����
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FRQVWLWXL�PHUDPHQWH�XPD�IRUPD�GH�GDU�OXFUDWLYLGDGH�D�HPSUHVDV�SUL�

YDGDV��XPD�YH]�TXH�QmR�UHSUHVHQWDP�XPD�VROXomR�SDUD�RV�SUREOHPDV�

UHODFLRQDGRV�DR�VLVWHPD�SULVLRQDO�FRPR�XP�WRGR��3HOR�FRQWUiULR��WUDWD�

�VH�GH�DJUDYDQWH�TXH�Gi�RULJHP�D�WDQWRV�QRYRV�LQFRQYHQLHQWHV�

�

WmR�FDUFHUiULD� WrP�VH�SRVLFLRQDGR�FRQWUDULDPHQWH�j�SULYDWL]DomR�

GR�VLVWHPD�SULVLRQDO��5HFHQWHPHQWH��R�1~FOHR�(VSHFLDOL]DGR�GH�6L�

WXDomR�&DUFHUiULD�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GH�6mR�3DXOR��

D�3DVWRUDO�&DUFHUiULD��R�,QVWLWXWR�7HUUD�7UDEDOKR�H�&LGDGDQLD��,77&��

H�R�,QVWLWXWR�%UDVLOHLUR�GH�&LrQFLDV�&ULPLQDLV��,%&&5,0��ODQoDUDP�

FRQMXQWDPHQWH�XPD�QRWD�GH�UHS~GLR�3URMHWR�GH�/HL�����������TXH�

UHJXODPHQWD� D� SULYDWL]DomR� GR� VLVWHPD� FDUFHUiULR�� $OHJDP�� HP�

VXPD��D� LQFRQVWLWXFLRQDOLGDGH�GD�IXQomR�SXQLWLYD�GR�(VWDGR�SDUD�

�

SHUH[SORUDomR�GR�WUDEDOKR�GR�SUHVR��0$726��������S�����

2�SURFHVVR�GH�SULYDWL]DomR�GRV�SUHVtGLRV�VLPEROL]D�XP�LQFRQWHVWiYHO�

UHWURFHVVR�QR�TXH�GL]�UHVSHLWR�j�SROtWLFD�FULPLQDO��DWXDQGR�QD�FULPLQD�

OL]DomR�GD�SREUH]D�H�GD�SRSXODomR�QHJUD��UHVSDOGDGR�HP�XPD�OyJLFD�

GH�SULVmR�H�GHVYLD�D�DWHQomR�GRV�SUREOHPDV�HVWUXWXUDLV�GR�VLVWHPD��GH�

IRUPD�TXH�LPSRVVLELOLWD�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�TXH��GH�

IDWR��WHQKDP�SRGHU�GH�UHYHUWHU�WDO�FHQiULR�SHUYHUVR���

5HVWD�HYLGHQWH��SRLV��TXH�D�SULYDWL]DomR�GRV�SUHVtGLRV�UHSUHVHQ�

WD�D�LQVWLWXFLRQDOL]DomR�GD�FULPLQDOL]DomR�GD�SREUH]D��WHQGR�FRPR�

DOYR�D�IUDQMD�PDUJLQDO�GD�VRFLHGDGH��QHJUD���H�YLVD�DSHQDV�j�PHU�

FDQWLOL]DomR� GR� FULPH� H� GR� ODERU� SUHFDUL]DGR� GRV� HQFDUFHUDGRV��

'HIHQGr�OD�VLJQLILFD�LU�FRQWUD�RV�GLUHLWRV�KXPDQRV�±�IUXWRV�GH�OXWDV�

VRFLDLV��GXUDPHQWH�FRQTXLVWDGRV�±�H�GH�WRGDV�DV�IRUPDV�GH�WUDWD�

PHQWR�KXPDQR�TXH� VHMD� YHUGDGHLUDPHQWH� UHVVRFLDOL]DGRU�� UHHGX�

FDGRU�H�SURPRWRU�GH�UHLQVHUomR�VRFLDO�
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���$�,1&2167,78&,21$/,'$'(�'2�
75$%$/+2�35,6,21$/�(�$�1­2�
68%25',1$d­2�¬�&2162/,'$d­2�'$6�
/(,6�'2�75$%$/+2��$1È/,6(�/(*$/

2�SUHVHQWH�WySLFR�WHP�FRPR�REMHWR�R�WUDEDOKR�QR�FiUFHUH��HP�SDU�
WLFXODU�R� WUDEDOKR�GDV�SHVVRDV�TXH�FXPSUHP�SHQD�SULYDWLYD�GH� OLEHU�

HVWXGR�UHFDL�VREUH�D�UHJXODPHQWDomR�OHJDO�GHVVHV�UHJLPHV��SDXWDGRV�
QD�REULJDWRULHGDGH�GR�H[HUFtFLR�GR�WUDEDOKR�GHQWUR�GRV�SUHVtGLRV�QRV�

SUHVRV�SUHYHQWLYRV���1R�PDLV��LPSRUWD�LQYHVWLJDU�D�SUREOHPiWLFD�UHODWL�
YD�j�QmR�VXERUGLQDomR�ODERUDO�GRV�WUDEDOKDGRUHV�HQFDUFHUDGRV�j�&RQ�
VROLGDomR�GDV�/HLV�GH�7UDEDOKR��&/7���FRP�R�HIHWLYR�UHFRQKHFLPHQWR�
GD�UHODomR�GH�HPSUHJR���

$� WtWXOR� LQWURGXWyULR�� FDEH� UHVVDOWDU� TXH�� QR�%UDVLO�� R� WUDEDOKR� FDU�

GRV�5HFOXVRV�GD�218��SHOD�/HL�GH�([HFXomR�3HQDO��/(3���SHOR�&yGLJR�

LQVHULGR�QD�OHJLVODomR�EUDVLOHLUD�FRPR�XP�GHYHU�H�FRPR�XP�GLUHLWR�GR�
�

$GHPDLV�� WRGDV�DV�PRGDOLGDGHV�GH�SHQD�QR�%UDVLO�FXPSUHP�GXDV�
�

omR�ODWR�VHQVX

SUHYHQomR�VRFLDO�SRVLWLYD��FRPSRVWD�QD�FKDPDGD�³WHRULD�UH´��UHVVRFLD�
OL]DomR��UHHGXFDomR�H�UHLQVHUomR��2�WUDEDOKR�SULVLRQDO�DSDUHFH�QHVWH�
SRQWR�GD�IXQomR�GD�SHQD��H�WHP�FRPR�XP�GRV�SULQFtSLRV�QRUWHDGRUHV�
D�LQYLGXDOL]DomR�GHVWD��&RPSOHWDQGR�

2�WUDEDOKR�QR�LQWHULRU�GRV�SUHVtGLRV�DSDUHFH�FRPR�GLVFXUVR�OH�
JLWLPDQWH�GD�IXQomR�UHVVRFLDOL]DGRUD�GD�SHQD��3RU�PHLR�GHOH��R�

�
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VXD�SHQD�SURSRUFLRQDOPHQWH�DRV�GLDV�WUDEDOKDGRV��QRV�WHUPRV�
GR�DUW������GD�/(3���0$726��������S������

1R�TXH�VH� UHIHUH�D� UHJXODPHQWDomR�GR� WUDEDOKR�SULVLRQDO�� FDEH�
UHVVDOWDU�R�GLVSRVWR�QD�&RQYHQomR�Q�����GH������GD�2UJDQL]DomR�
,QWHUQDFLRQDO�GR�7UDEDOKR��2,7���TXH�GLVFRUUH�VREUH�R�WUDEDOKR�IRU�
oDGR�H�REULJDWyULR�� ID]HQGR�XPD�H[FHomR�DRV�FDVRV�GH� WUDEDOKRV�
IRUoDGRV�SULVLRQDLV��YHMDPRV�

�
YLoR�H[LJLGR�GH�XP�LQGLYtGXR�VRE�DPHDoD�GH�TXDOTXHU�SHQDOLGD�
GH�H�SDUD�R�TXDO�HOH�QmR�VH�RIHUHFHX�GH�HVSRQWkQHD�YRQWDGH�

������F��TXDOTXHU� WUDEDOKR�RX�VHUYLoR�H[LJLGR�GH�XP� LQGL�
YtGXR�FRPR�FRQVHTXrQFLD�GH�FRQGHQDomR�SURQXQFLDGD�
SRU�GHFLVmR�MXGLFLiULD��FRQWDQWR�TXH�HVVH�WUDEDOKR�RX�VHU�
YLoR�VHMD�H[HFXWDGR�VRE�D�ILVFDOL]DomR�H�R�FRQWUROH�GDV�
DXWRULGDGHV�S~EOLFDV�H�TXH�GLWR�LQGLYtGXR�QmR�VHMD�SRV�
WR�j�GLVSRVLomR�GH�SDUWLFXODUHV��FRPSDQKLDV�RX�SHVVRDV�
SULYDGDV�������>JULIR�QRVVR@�

'D� OHLWXUD�GR�GLVSRVLWLYR��H[WUDL�VH�TXH�D�2,7��GHVGH�������HQ�
WHQGH�TXH�R�WUDEDOKR�SULVLRQDO�VH�WUDWD�GH�XPD�PRGDOLGDGH�GH�WUD�

�

QRUPDWLYD�GD�2,7�H[FHWXD�D�IXQomR�GH�FLGDGmR�GDV�SHVVRDV�SUH�

SRGHU�S~EOLFR�SRGH�ILVFDOL]DU�H�FRQWURODU�R�WUDEDOKR�RX�VHUYLoR�SUL�
VLRQDO��1R�PDLV��ILFD�FODUR�TXH�R�LQGLYtGXR�HP�TXHVWmR�QmR�SRGH��
GH�PRGR�DOJXP�� VHU� SRVWR� j� GLVSRVLomR�GH�SDUWLFXODUHV�� FRPSD�
QKLDV�RX�SHVVRDV�SULYDGDV��

3RVWHULRUPHQWH��HP�������WHP�VH�D�&RQYHQomR�GD�2,7�Q�������VREUH�
D� DEROLomR� GR� WUDEDOKR� IRUoDGR��(VWD� DPSOLD� R� HQWHQGLPHQWR� DFHUFD�
GR�WUDEDOKR�IRUoDGR�H�REULJDWyULR�H�LQFOXL�QHVVD�PRGDOLGDGH�WUDEDOKRV�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

�
WDPHQWR�GLIHUHQFLDGR�DRV�SUHVRV�HP�UD]mR�GD�TXHVWmR�GD�GLVFLSOLQD��

$UW�� ��²�4XDOTXHU�0HPEUR� GD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GR�

VXSULPLU�R�WUDEDOKR�IRUoDGR�RX�REULJDWyULR��H�D�QmR�UHFRUUHU�DR�
PHVPR�VRE�IRUPD�DOJXPD�
D��FRPR�PHGLGD�GH�FRHUomR��RX�GH�HGXFDomR�SROtWLFD�RX�FRPR�
VDQomR�GLULJLGD�D�SHVVRDV�TXH�WHQKDP�RX�H[SULPDP�FHUWDV�RSL�

SROtWLFD��VRFLDO�RX�HFRQ{PLFD�HVWDEHOHFLGD�

F��FRPR�PHGLGD�GH�GLVFLSOLQD�GH�WUDEDOKR�
G��FRPR�SXQLomR�SRU�SDUWLFLSDomR�HP�JUHYHV�
H��FRPR�PHGLGD�GH�GLVFULPLQDomR�UDFLDO��VRFLDO��QDFLRQDO�RX�UH�
OLJLRVD�>JULIR�QRVVR@�

WUDEDOKR�IRUoDGR�RX�REULJDWyULR��

$UW�� ��²�4XDOTXHU�0HPEUR� GD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GR�

FRPSOHWD�GR�WUDEDOKR�IRUoDGR�RX�REULJDWyULR��WDO�FRPR�GHVFULWR�
QR�DUW����GD�SUHVHQWH�FRQYHQomR�

�
GDU�D�SURLELomR�GD�GHOHJDomR�GH�TXDOTXHU�PRGDOLGDGH�GH�WUDEDOKR�
IRUoDGR�GDV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�SDUWLFXODUHV��HP�SURYHL�
WR�GHVWHV��,VVR�VLJQLILFD�TXH�D�LGHLD�GH�SULYDWL]DomR�GRV�SUHVtGLRV�
EUDVLOHLURV��EHP�FRPR�D�H[SORUDomR�GD�PmR�GH�REUD�HQFDUFHUDGD�
SRU�DJHQWHV�SULYDGRV��FRQVWLWXL�H[SOtFLWD�YLRODomR�jV�QRUPDWLYDV�UH�
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JLGDV�SHOD�2,7��H�UDWLILFDGDV�SRU�QRVVR�SDtV��VDOLHQWD�VH���1DV�SD�
ODYUDV�H[DWDV�GRV�GLVSRVLWLYRV�HP�DQiOLVH�

$UW����²����$V�DXWRULGDGHV�FRPSHWHQWHV�QmR�GHYHUmR� LPSRU�
RX�GHL[DU�GH�LPSRU�R�WUDEDOKR�IRUoDGR�RX�REULJDWyULR�HP�SUR�
YHLWR�GH�SDUWLFXODUHV��GH�FRPSDQKLDV��RX�GH�SHVVRDV�MXUtGLFDV�
GH�GLUHLWR�SULYDGR�
$UW�� ��²����1HQKXPD� FRQFHVVmR� IHLWD� D� SDUWLFXODUHV�� FRPSD�
QKLDV�RX�SHVVRDV� MXUtGLFDV�GH�GLUHLWR�SULYDGR�GHYHUi� WHU�FRPR�
FRQVHTXrQFLD�D�LPSRVLomR�GH�TXDOTXHU�IRUPD�GH�WUDEDOKR�IRUoD�

TXH�HVVHV�SDUWLFXODUHV��FRPSDQKLDV�RX�SHVVRDV�MXUtGLFDV�GH�GL�
UHLWR�SULYDGR�XWLOL]DP�RX�QHJRFLDP�

+i��DLQGD��GRLV�RXWURV�WUDWDGRV�LQWHUQDFLRQDLV�DVVLQDGRV�SHOR�%UDVLO�
DFHUFD�GD� WHPiWLFD��R�3DFWR�GH�'LUHLWRV�&LYLV�H�3ROtWLFRV�GD�218�H�
D�&RQYHQomR� ,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��(VWHV�VHJXHP�D�

�

LORJLFDPHQWH�R�H[FHSFLRQDP���

�
VLO�HP�������LQRYD�DR�SUHYHU�H[SUHVVDPHQWH�HP�VHX�DUW�����D�SURLELomR�
GH�WUDEDOKR�IRUoDGR�RX�REULJDWyULR�SRU�SDUWH�GRV�SUHVRV�TXH�FXPSUHP�
SHQD�SULYDWLYD�GH�OLEHUGDGH��/RJR��GHL[D�FODUR�TXH�R�WUDEDOKR�GR�SUHVR�

�
WDQGR�D�FRQGLomR�KXPDQD�GR�SUHVR�H�D�QHFHVVLGDGH�GH�UHVJXDUGDU�D�
VXD�GLJQLGDGH��,Q YHUELV�

$UWLJR������3URLELomR�GD�HVFUDYLGmR�H�GD�VHUYLGmR�

VmR�SURLELGRV�HP�WRGDV�DV�VXDV�IRUPDV�

RX� REULJDWyULR��1RV� SDtVHV� HP� TXH� VH� SUHVFUHYH�� SDUD� FHUWRV�
GHOLWRV��SHQD�SULYDWLYD�GH�OLEHUGDGH�DFRPSDQKDGD�GH�WUDEDOKRV�
IRUoDGRV��HVWD�GLVSRVLomR�QmR�SRGH�VHU�LQWHUSUHWDGD�QR�VHQWLGR�
GH�SURLELU�R�FXPSULPHQWR�GD�GLWD�SHQD��LPSRVWD�SRU�XP�MXL]�RX�
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WULEXQDO�FRPSHWHQWH��2�WUDEDOKR�IRUoDGR�QmR�GHYH�DIHWDU�D�GLJQL�
GDGH��QHP�D�FDSDFLGDGH�ItVLFD�H�LQWHOHFWXDO�GR�UHFOXVR�
���1mR� FRQVWLWXHP� WUDEDOKRV� IRUoDGRV�RX�REULJDWyULRV�SDUD�RV�
HIHLWRV�GHVWH�DUWLJR��
���2V�WUDEDOKRV�RX�VHUYLoRV�QRUPDOPHQWH�H[LJLGRV�GH�SHVVRD�
UHFOXVD� HP� FXPSULPHQWR� GH� VHQWHQoD� RX� UHVROXomR� IRUPDO�
H[SHGLGD�SHOD�DXWRULGDGH� MXGLFLiULD�FRPSHWHQWH��7DLV� WUDED�
OKRV�RX�VHUYLoRV�GHYHP�VHU�H[HFXWDGRV�VRE�D�YLJLOkQFLD�
H�FRQWUROH�GDV�DXWRULGDGHV�S~EOLFDV��H�RV� LQGLYtGXRV�TXH�
RV�H[HFXWDUHP�QmR�GHYHP�VHU�SRVWRV�j�GLVSRVLomR�GH�SDU�
WLFXODUHV�� FRPSDQKLDV� RX� SHVVRDV� MXUtGLFDV� GH� FDUiWHU�
SULYDGR��������>JULIR�QRVVR@�

TXDOTXHU�WLSR�GH�WUDEDOKR�IRUoDGR�H�REULJDWyULR��QmR�ID]HQGR�H[FHomR�
DOJXPD��2X�VHMD��R�SURtEH�R�HP�TXDOTXHU�PRGDOLGDGH��1RV�WHUPRV�GR�

�
�

$� OHJLVODomR� EUDVLOHLUD�� FRQTXDQWR�� GLIHUHQFLD� R� WUDEDOKDGRU�
OLYUH�GR�WUDEDOKDGRU�SUHVR��JDUDQWLQGR�OKHV�GLUHLWRV�GLIHUHQWHV��
$�/(3�SUHYr��HP�VHX�DUW������D�REULJDWRULHGDGH�GR� WUDEDOKR�
GH�WRGRV�RV�SUHVRV��H[FHWR�DRV�SUHVRV�SURYLVyULRV��7DO�GLVSR�
VLWLYR�YDL�GH�HQFRQWUR�FRP�D�YHGDomR�GH�SHQDV�GH� WUDEDOKR�

UHDOLGDGH�GRV�SUHVtGLRV�EUDVLOHLURV�� HP�TXH�DSHQDV�����GD�
VXD�SRSXODomR�H[HUFH�DWLYLGDGH�ODERUDWLYD��FRQIRUPH�UHODWyULR�
GR�,QIRSHQ�GH��������0$726��������S����

GH�([HFXomR�3HQDO�H�GR�&yGLJR�3HQDO��SHUFHEH�VH�TXH�R�WUDEDOKR�

LPSRVVLELOLGDGH�GH�UHFXVD�GH�WUDEDOKR�SRU�SDUWH�GR�SUHVR��'H�IDWR��

�
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EHQHItFLRV�GD�H[HFXomR�SHQDO��

LPSHGH�GH�SURJUHGLU�GH� UHJLPH��GH� UHFHEHU� LQGXOWR��GH� WHU�GLUHLWR�j�
FRPXWDomR�GD�SHQD�H�DR�OLYUDPHQWR�FRQGLFLRQDO��GHQWUH�RXWURV�EHQH�
ItFLRV��'LVVR�GHSUHHQGH�VH�D�H[LVWrQFLD�GH�IRUWH�FRDomR�PRUDO�H�VR�
FLDO�SDUD�TXH�R�SUHVR�WUDEDOKH��QmR�VH�DSUHVHQWDQGR�FRPR�XP�GLUHLWR��
PDV�WmR�VRPHQWH�FRPR�XP�GHYHU��

2XWUD�FRQWUDGLomR�SUHVHQWH�QD�/HL�GH�([HFXomR�3HQDO��/(3��UH�
VLGH�QD�REULJDomR��QRV�WHUPRV�DSRQWDGRV��GR�WUDEDOKR�SULVLRQDO�DR�
PHVPR�WHPSR�TXH�QmR�FRQFHGH�WDO�SRVVLELOLGDGH�HP�GLYHUVRV�SUH�
VtGLRV�� 6HJXQGR� GDGRV� GR� ,1)23(1� �/HYDQWDPHQWR� 1DFLRQDO� GH�

�
EDOKDQGR��,1)23(1��������S������

�

HP�TXHVWmR��FRQFOXL�VH�TXH�D�REULJDWRULHGDGH�GR�WUDEDOKR�SULVLRQDO�

2XWUR�SUREOHPD�GD�/HL�GH�([HFXomR�3HQDO�VH�VLWXD�QR�QmR�UHFRQKH�
FLPHQWR�H�QmR�DSOLFDomR�GDV�QRUPDWLYDV�GD�&RQVROLGDomR�GDV�/HLV�GR�

GH�HPSUHJR��,VVR�LPSOLFD�QD��DLQGD��PDLRU�YXOQHUDELOLGDGH�j�H[SORUD�
�

omR�GH�TXH�R�VDOiULR�PtQLPR�GRV�SULVLRQHLURV�SRGH�VHU�LQIHULRU�DR�PtQL�
PR�FRQVWLWXFLRQDO��PDLV�XPD�FODUD�YLRODomR�DR�SULQFtSLR�GD�LJXDOGDGH��
FRQVWLWXFLRQDOPHQWH�UHVJXDUGDGR��1HVVD�OLQKD��(ULFD�0DWRV�FRPSOHWD�

SRVVXL�IXQomR�HGXFDWLYD�H�SURGXWLYD��SURSRUFLRQDQGR�D�UHLQVHUomR�
GR�FRQGHQDGR�QD�VRFLHGDGH��DR�PHVPR�WHPSR�TXH�OKH�FRQIHUH�
WUDWDPHQWR�GHVLJXDO�GRV�GHPDLV�WUDEDOKDGRUHV��SHUPLWLQGR�R�OXFUR�
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GD� PDLV�YDOLD�� UHWLUDQGR�OKH�� LQFOXVLYH�� R� GLUHLWR� FRQVWLWXFLRQDO�
GH� XP� VDOiULR� PtQLPR�� UHSUHVHQWDQGR�� SRUWDQWR�� YHUGDGHLUD�
LQVWLWXFLRQDOL]DomR�GH�WUDEDOKR�HVFUDYR��0$726��������S�����

3RLV�EHP��2�SUHVR��DR� WUDEDOKDU��HQTXDGUD�VH�HP� WRGDV�DV�FD�
UDFWHUtVWLFDV�QHFHVViULDV�j�FRQVWLWXLomR�GD�UHODomR�GH�HPSUHJR��$R�
H[FHWXDU�VXD�VLWXDomR�DSHQDV�HP� UD]mR�GH�VXD�FRQGLomR�GH�SUH�
VLGLiULR�RX�SUHVLGLiULD� �RX�VHMD��GH�HVWDU�FXPSULQGR�SHQD�SULYDWLYD�

�
�

QKDGD�SRU�RXWUDV��PDV�SHUGHU�D�SRVVLELOLGDGH�GH�H[HUFtFLR�GH�XP�
GLUHLWR�FRQVWLWXFLRQDO�±�R�WUDEDOKR�±�H�GD�OLYUH�HVFROKD�GH�ODERUDU�RX�
QmR�XOWUDSDVVD�RV�OLPLWHV�FRQVWLWXFLRQDOPHQWH�LPSRVWRV��,QFRUUH�VH��

�
QD��1HVVH�VHQWLGR��D�DOXGLGD�DXWRUD�DSRQWD�TXH��

SUHVR�QmR�HVWi�VXMHLWR�DR�UHJLPH�GD�&RQVROLGDomR�GDV�/HLV�GR�

DVVHJXUDGRV�DR�WUDEDOKDGRU�UHFOXVR��QR�OLPLWH�GD�VXD�VHQWHQoD�
H�GD� OHL��1R�HQWDQWR��VH�R� UHFOXVR�RIHUHFH�VXD�PmR�GH�REUD�D�

TXDLV�RV�WUDEDOKDGRUHV�OLYUHV�VH�VXERUGLQDP��LVVR�GHYHULD�HQVH�
MDU�XP�FRQWUDWR�FRP�JDUDQWLDV�H�GLUHLWRV� LGrQWLFRV�DRV�GHPDLV�
HPSUHJDGRV��0$726�������S�����

3DUWH�GD�GRXWULQD�HQWHQGH�TXH�D�/(3��QR�TXH�VH�UHIHUH�DRV�GLUHLWRV�
WUDEDOKLVWDV�GR�SUHVR��QmR�IRL�UHFHSFLRQDGD�SHOD�&RQVWLWXLomR�)HGHUDO�GH�
������³SRVWR�TXH�R�QRYHO�GLSORPD�SURtEH�WRGD�H�TXDOTXHU�GLVFULPLQDomR�

VHJXLQWHV´��628=$��������S�������'HVWD�IRUPD��OHFLRQD�$OGDF\�&RXWLQKR��

6H�QD�SUHVWDomR�GH�WUDEDOKR�SHOR�DSHQDGR�HVWLYHUHP�SUHVHQWHV�
WRGRV�RV�HOHPHQWRV�GH�XPD�UHODomR�GH�HPSUHJR��SHOD�UHDOL]DomR�
GH�XP�WUDEDOKR�VXERUGLQDGR�FRP�FRQWLQXLGDGH�H�SHVVRDOLGDGH��
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R�SDJDPHQWR�GHYHUi�VHU�LJXDO�RX�VXSHULRU�D�XP�VDOiULR�PtQLPR��
$� QRUPD� FRQVWLWXFLRQDO�� HP� VHX� DUW�� ���� LQFLVR� ,9�� JDUDQWH� D�
SHUFHSomR�GH�XP�VDOiULR�PtQLPR�SRU� WRGR� WUDEDOKDGRU��6HQGR�

UHFHSomR�GD�/HL�GH�([HFXomR�3HQDO��TXH�SHUPLWH�D�UHDOL]DomR�
GH�WUDEDOKR�UHPXQHUDGR�SHOR�DSHQDGR�HP�YDORUHV�LQIHULRUHV�DR�
PtQLPR�OHJDO��TXDQGR�HVWi�FDUDFWHUL]DGD�D�UHODomR�GH�HPSUHJR�
�&287,1+2��������S��������

$R�QmR�UHFRQKHFHU�D�UHODomR�GH�HPSUHJR�LQWUtQVHFD�DR�WUDEDOKR�SUL�
VLRQDO��ID]�VH�FRP�TXH�R�SUHVR�SHUFD�DV�JDUDQWLDV�SUHYLVWDV�QD�&/7��

VRFLDO������VDOiULR��DSRVHQWDGRULD��)*76��HQWUH�RXWURV���)LFD�H[SOtFLWD��
DVVLP�� D� YLRODomR� DRV� SULQFtSLRV� GD� LJXDOGDGH� H� GD� QmR� GLVFULPLQD�
omR��$GHPDLV��QmR�VH�GHYH�HVTXHFHU�TXH�D�&RQYHQomR�Q�����GD�2,7�
DVVHJXUD�jV�SHVVRDV�TXH�VmR�IRUoDGDV�H�REULJDGDV�D�WUDEDOKDU��QDV�

GH�VD~GH�H�VHJXUDQoD�DGYLQGDV�GR�WUDEDOKR��EHP�FRPR�GH�WRGDV�DV�

�$UW�� ���²���� 7RGD� OHJLVODomR� FRQFHUQHQWH� j� LQGHQL]DomR� SRU�

�
GRUHV�PRUWRV�RX�LQYiOLGRV��TXH�HVWHMDP�RX�HVWLYHUHP�HP�YLJRU�
QR�WHUULWyULR�LQWHUHVVDGR��GHYHUmR�VH�DSOLFDU�jV�SHVVRDV�VXEPH�

GRV�WUDEDOKDGRUHV�OLYUHV�

$�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�GD�218��HP�VHX�

GLUHLWR�D�LJXDO�UHPXQHUDomR�SRU�LJXDO�WUDEDOKR �́�$�/(3��SRU�VXD�
YH]��HP�VHX�DUW������SUHYr�D�SRVVLELOLGDGH�GH�UHPXQHUDomR�LQIH�
ULRU�DR�VDOiULR�PtQLPR��JDUDQWLD�FRQVWLWXFLRQDO��SDUD�R�WUDEDOKD�
GRU�SUHVR��0$726��������S�����
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$�UHVSHLWR�GR�WHPD��-XDUH]�&LULQR�GRV�6DQWRV�DOHUWD��

6LVWHPDV�GH�WUDEDOKR�FDUFHUiULR�TXH�VXEPHWDP�D�IRUoD�GH�WUDED�
OKR�HQFDUFHUDGD�D�TXDOTXHU�RXWUD�DXWRULGDGH�GLIHUHQWH�GR�(VWDGR�
±�FRPR��SRU�H[HPSOR��R�HPSUHViULR�SULYDGR�±�UHSUHVHQWDP�YLR�
ODomR� LQFRQVWLWXFLRQDO�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD� �DUW�����
&)���SRU�XPD�UD]mR�HOHPHQWDU��D�IRUoD�GH�WUDEDOKR�HQFDUFHUDGD�
QmR� WHP�R�GLUHLWR�GH� UHVFLQGLU�R�FRQWUDWR�GH� WUDEDOKR��RX�VHMD��
QmR�SRVVXL�D�~QLFD�OLEHUGDGH�UHDO�GR�WUDEDOKDGRU�QD�UHODomR�GH�
HPSUHJR�H��SRU�LVVR��D�FRPSXOVyULD�VXERUGLQDomR�GH�VHUHV�KX�
PDQRV�D�HPSUHViULRV�SULYDGRV�QmR�UHSUHVHQWD��DSHQDV��VLPSOHV�
GRPLQDomR�GR�KRPHP�SHOR�KRPHP��PDV�D�SUySULD�LQVWLWXFLRQD�
OL]DomR�GR�WUDEDOKR�HVFUDYR��6H�R�SURJUDPD�GH�UHWULEXLomR�H�GH�

FULPLQDO�SHOR�SRGHU�-XGLFLiULR��DUW������&3���HQWmR�D�UHDOL]DomR�

GD�H[HFXomR�GD�SHQD��YLQFXODGD�DR�REMHWLYR�GH�KDUP{QLFD�LQWH�
JUDomR�VRFLDO�GR�FRQGHQDGR��DUW������/(3���FRQVWLWXL�GHYHU�LQGHOH�
JiYHO�GR�3RGHU�3~EOLFR��FRP�H[FOXVmR�GH�WRGD�H�TXDOTXHU�IRUPD�
GH�SULYDWL]DomR�GD�H[HFXomR�SHQDO��6$1726��������S�������

$�GHIHVD�QHROLEHUDO�GH�SULYDWL]DomR�GRV�SUHVtGLRV�H�D�REULJDWRULH�
GDGH�GH�WUDEDOKR�GRV�SUHVRV�SDUHFHP�LJQRUDU�TXH�RV�GLUHLWRV�VRFLDLV�
VmR� FRQVWLWXFLRQDOPHQWH� SURWHJLGRV� H� SRVVXHP� IRUoD� QRUPDWLYD� H�
YLQFXODQWH��6HX�HVFRSR�JLUD�HP�WRUQR�GD�JDUDQWLD�H�SURWHomR�GR�(V�
WDGR��GH�PRGR�D�DVVHJXUDU�R�PtQLPR�H[LVWHQFLDO�DRV�FLGDGmRV�EUD�
VLOHLURV��&RPR�FRUROiULR��WHP�VH�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�
KXPDQD��QRUWHDGRU�GH�WRGR�R�VLVWHPD�MXUtGLFR�EUDVLOHLUR��7XGR�LVVR�

SURLELGD� SRU� QRVVD� &DUWD� 0DJQD�� FRQIRUPH� GHPRQVWUDGR�� 1HVVH�
VHQWLGR��OHFLRQD�'LUOH\�GD�&XQKD�-~QLRU��

R�LQGLYtGXR�D�H[LJLU�GR�(VWDGR�XPD�SRVWXUD�DWLYD��QR�VHQWLGR�GH�TXH�
�

UtGLFD�RX�PDWHULDO��FRQVLGHUDGDV�QHFHVViULDV�SDUD�LPSOHPHQWDU�DV�
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GHVSURYLGRV�GH�UHFXUVRV�PDWHULDLV��-Ò1,25��������S�����������

3RU�FRQVHJXLQWH��R�GLUHLWR�GR�WUDEDOKR��LQVWUXPHQWR�GH�OXWD�SHOD�MXVWL�
oD�VRFLDO��DVVHJXUDGR�FRQVWLWXFLRQDOPHQWH��GHYH�VHU�R�kPDJR�GH�WRGR�

�
WLYDV��$V�QRUPDV�SURWHWLYDV�GR�WUDEDOKR�H�D�QRUPDWL]DomR�GH�VHXV�SULQ�
FtSLRV�IXQGDPHQWDLV�SRVVLELOLWDP�D�LQWHUSUHWDomR�LQIUD�QHVVHV�WHUPRV�

PRGDOLGDGH�PRGHUQD�GH�HVFUDYL]DomR� WHPSRUiULD�� LQFRPSDWtYHO� FRP�R�
(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��3DUWLQGR�GHVVH�SUHVVXSRVWR��ID]�VH�QH�
FHVViULR�TXH�D�OHJLVODomR�SUHVLGLDULD�UHJXOH�D�WHPiWLFD�FRP�UHVSHLWR�Pi[L�

PDLV��H[LJH�VH�TXH�VHMD�FXPSULGD��GH�IDWR��D�IXQomR�GH�UHVVRFLDOL]DomR�

DVVHPHOKDP�j�VRFLHGDGH�OLYUH��'R�FRQWUiULR��D�SULVmR�DSHQDV�VHUYLUi�SDUD�
GHVVRFLDOL]DU�DLQGD�PDLV�DTXHOHV�H�DTXHODV�VRE�D�FXVWyGLD�GR�(VWDGR��

�
SOLDomR�GD�SULYDWL]DomR�SULVLRQDO�LUUHVWULWD��FDUDFWHUL]D�D�H[SORUDomR�GH�

�
UD�FRPR�GHYHUDV�GHVXPDQD��'HVVD�PDQHLUD��UHVWD�HYLGHQWH�D�LQFRQV�
WLWXFLRQDOLGDGH�GRV�GLVSRVLWLYRV�TXH�REULJDP�R�SUHVR�DR�WUDEDOKR��EHP�
FRPR�RV�TXH�QmR�UHFRQKHFHP�RV�GLUHLWRV�GHFRUUHQWHV�GD�&RQVROLGD�

�
OKDGRUHV�HQFDUFHUDGRV��YLVDQGR�DSHQDV�j�DIHULomR�GH� OXFUR� OLJDGD�j�

LQFRPSDWtYHO�FRP�R�VLVWHPD�FRQVWLWXFLRQDO�SiWULR��

���&21&/86­2

$�SUHVHQWH�SHVTXLVD�YLVRX�D�DQDOLVDU�R�WUDEDOKR�SULVLRQDO�FRPR�IDWRU�
GH�PHUFDQWLOL]DomR�GD�SREUH]D�QR�(VWDGR�%UDVLOHLUR��WHFHQGR�SURIXQ�
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GH�PRGR�LQVWLWXFLRQDOL]DGR���

3DUD�DWLQJLU�R�REMHWLYR�SURSRVWR�SUHWHQGHX�VH�DERUGDU�WUrV�DVSHFWRV�
�

QLDQD��FRQWH[WXDOL]DQGR�D�QR�SDSHO�GH�H[SORUDU�D�FODVVH�WUDEDOKDGRUD�
HQFDUFHUDGD�EUDVLOHLUD��FRQWULEXLQGR�SDUD�R�HQFDUFHUDPHQWR�HP�PDV�
VD�H�D�FULPLQDOL]DomR�GD�SREUH]D��EHP�FRPR�GD�PHUFDQWLOL]DomR�GR�

�
SRVWD�SHOD�SRSXODomR�QHJUD��DVVXPLQGR�XPD�FRQWUDGLomR�VXSOHPHQWDU�
GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�HP�YLVWDV�j�SDUWLFXODULGDGH�EUDVLOHLUD��

(P�VHJXLGD��DERUGRX�VH�D�FRQWUDGLomR�SUHVHQWH�QD�OHJDOLGDGH�H�LOH�
JDOLGDGH�GR�WUDEDOKR�GHVWHV�VXMHLWRV��7HQGR�HP�YLVWD�TXH�QRV�SDUkPH�

GLVVR��R�QmR�UHFRQKHFLPHQWR�OHJDO�GD�UHODomR�GH�HPSUHJR�QRV�PROGHV�
�
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