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$�HGLomR�GR�&yGLJR�GH�3URFHVVR�&LYLO� GH������ IRL� UHVXOWDGR�GH� LQWHQVRV� WUDEDOKRV�QR�

VHQWLGR� GH� DWXDOL]DU� RV� LQVWLWXWRV� SURFHVVXDLV�� QD� EXVFD� GH�PDLRU� SDUWLFLSDomR� GDV� SDUWHV� QR�

SURFHVVR� GH� SURGXomR� GR� SURYLPHQWR� MXULVGLFLRQDO� MXVWR�� HP� TXH� DV� SDUWHV� QmR� VmR� PDLV�

PHUDPHQWH� LGHQWLILFDGDV� FRPR� ³SDUWHV´�� PDV� WLGD� FRPR� HVVHQFLDLV� SDUD� FRRSHUDU� QD�

FRQVWUXomR�GD�VROXomR�MXGLFLDO�

&RP� HIHLWR�� D� QRYD� IRUPD� GH� LQWHUSUHWDU� RV� LQVWLWXWRV� SURFHVVXDLV� VH� SDXWRX� GH� IRUPD�

EDVWDQWH�FRQWXQGHQWH�QD�QHFHVVLGDGH�GH�UHIRUoDU�D�OHJLWLPLGDGH�GDV�GHFLV}HV�MXGLFLDLV��FRP�R�

LQWXLWR� FODUR� H� LQHTXtYRFR� GH� DWLQJLU� D� SD]� VRFLDO� SRU� PHLR� GD� SDUWLFLSDomR� GDV� SDUWHV� QD�

SURGXomR�GR�SURYLPHQWR�MXULVGLFLRQDO�

$OpP�GLVVR�� REVHUYD�VH� D� SUHVHQoD� FDGD� YH]�PDLV�PDUFDQWH� GDV� JDUDQWLDV� SUHYLVWDV� QD�

&RQVWLWXLomR�)HGHUDO��EHP�FRPR�XPD�DWXDomR�MXGLFLDO�FDGD�YH]�PDLV�YROWDGD�H�LQWHUHVVDGD�QD�

FRQFUHWL]DomR�H�SURWHomR�GRV�GLUHLWRV�IXQGDPHQWDLV�SUHYLVWDV�QR�WH[WR�FRQVWLWXFLRQDO��RV�TXDLV�

SUHHQFKHP�R�FRQWH~GR�GH�XP�GRV�IXQGDPHQWRV�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��TXDO�VHMD��D�

GLJQLGDGH�GD�SHVVRD�KXPDQD�

'H� IDWR�� D� &RQVWLWXLomR� )HGHUDO� HOHJHX� FRPR� XP� GRV� IXQGDPHQWRV� GD� 5HS~EOLFD�

)HGHUDWLYD�GR�%UDVLO�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��

2�GLUHLWR�SURFHVVXDO��DWHQWR�D�HVVD�FRQVLGHUDomR��HVWi�VHQGR�GLVSRVWR�GH�IRUPD�D�FDGD�YH]�

PDLV�RFXSDU�VH�GD�FRQFUHWL]DomR�HP�FRQFUHWL]DU�GHVVH�IXQGDPHQWR��DWXDQGR��SRU�FRQVHJXLQWH��

QD�SURWHomR�GRV�GLUHLWRV�IXQGDPHQWDLV��TXH�VmR��FRPR�YLVWR��FRUROiULR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD�H�LPSRUWDQWHV�SDUD�D�VXD�FRQFUHWL]DomR�

(VVD� SUHRFXSDomR�SURFHVVXDO� SHOD� FRQFUHWL]DomR� GRV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�

FRQVWLWXFLRQDLV� VH� PRVWUD� HVSHFLDOPHQWH� LPSRUWDQWH�� SRLV�� FRPR� VH� VDEH�� IRJH�VH�

FRPSOHWDPHQWH� GD� UD]RDELOLGDGH� D� SUHYLVmR� HP� XP� GRFXPHQWR� QRUPDWLYR� GH� XPD� VpULH� GH�
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GLUHLWRV�H�YDORUHV�VHP�TXH�VHMDP�FRQFHGLGRV�RV�PHLRV�SDUD�TXH�VH�WRUQHP�UHDOLGDGH�QR�PXQGR�

IiWLFR��

2�GLUHLWR�SURFHVVXDO��QHVVH�FRQWH[WR��WHP�SDSHO�IXQGDPHQWDO�

3URVVHJXLQGR�VH�QHVVD�OyJLFD��p�QHFHVViULR�FRQVLGHUDU�TXH�D�VXSUHPDFLD�GD�FRQVWLWXLomR�

IHGHUDO�GHYHUi�VHU�DVVLP�FRQVLGHUDGD�SRU�WRGRV�RV�UDPRV�GR�GLUHLWR��R�TXH�QmR�VHULD�GLIHUHQWH�

QR�GLUHLWR�SURFHVVXDO��

/RJR��D�&RQVWLWXLomR�HVWDQGR�QR�WRSR�GR�RUGHQDPHQWR�MXUtGLFR��FRQIHULQGR�YDOLGDGH�jV�

GHPDLV�QRUPDV��XPD�UHOHLWXUD�GRV�LQVWLWXWRV�GH�GLUHLWR�SURFHVVXDO�j�OX]�GRV�SULQFtSLRV�H�YDORUHV�

FRQVWLWXFLRQDLV�p�PHGLGD�TXH�VH�LPS}H��

(VVD� QHFHVVLGDGH� GH� UHLQWHUSUHWDomR� GRV� LQVWLWXWRV� WLSLFDPHQWH� SURFHVVXDLV� j� OX]� GD�

&RQVWLWXLomR�p�PHGLGD�TXH�IRL�YDORUL]DGD�GH�IRUPD�EDVWDQWH�H[SOtFLWD�SHOR�&yGLJR�GH�3URFHVVR�

&LYLO�GH�������WHQGR�HP�YLVWD�TXH�HVWHYH�DWHQWR�jV�DOWHUDo}HV�QHVVH�VHQWLGR��

(VVD�UHDOLGDGH�p�EDVWDQWH�HYLGHQWH�TXDQGR�VH�FRQVWDWD�TXH�R�&yGLJR�GH�3URFHVVR�&LYLO�GH�

���� GHVWLQRX�RV� VHXV�SULPHLURV����DUWLJRV�SDUD� WUDWDU�GRV�SULQFtSLRV� IXQGDPHQWDLV� D� VHUHP�

REVHUYDGRV�SHOD�QRYD�OHJLVODomR�SURFHVVXDO�H��SRU�FRQVHJXLQWH��D�LQVSLUDU�R�GLUHLWR�SURFHVVXDO�

TXH�VHUi�DSOLFDGR�D�SDUWLU�GDTXHOH�PRPHQWR�HP�GLDQWH�

(VVHV� SULQFtSLRV�� YDOH� UHVVDOWDU�� QDGD� PDLV� VmR� TXH� XPD� SRVLWLYDomR� HP� WH[WR�

LQIUDFRQVWLWXFLRQDO� GH� JDUDQWLDV� TXH� Mi� HVWmR� SUHYLVWDV� QR� WH[WR� FRQVWLWXFLRQDO�� 'Dt� VXUJH� D�

VHJXLQWH�TXHVWmR��FRQVLGHUDQGR�TXH�D�&RQVWLWXLomR�GD�5HS~EOLFD )HGHUDWLYD�GR�%UDVLO�SRVVXL�

IRUoD� QRUPDWLYD�� TXDO� D� QHFHVVLGDGH� GH� VH� ID]HU� FRQVWDU� HP� WH[WR� LQIUDFRQVWLWXFLRQDO� QRUPD�

TXH�Mi�HVWi�VHQGR�WUDWDGD�HP�kPELWR�FRQVWLWXFLRQDO"�

(VVH�TXHVWLRQDPHQWR�HYLGHQFLD��QR�PtQLPR��D�LPSRUWkQFLD�GR�&yGLJR�GH�3URFHVVR�&LYLO�

GH� ����� QD� FRQFUHWL]DomR� GDV� JDUDQWLDV� IXQGDPHQWDLV� FRQVWLWXFLRQDLV�� DLQGD� TXH� HP� PHUD�

IXQomR�SDUD�UHIRUoDU�DTXLOR�TXH�GL]�R�SUySULR�WH[WR�FRQVWLWXFLRQDO�
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$OpP�GLVVR��HVVD�TXHVWmR�SHUPLWH�GHPRQVWUDU�R�PRYLPHQWR�H�R�HVIRUoR�FDGD�YH]�PDLV�

FUHVFHQWHV�GR�OHJLVODGRU�H�GD�GRXWULQD�HP�WUD]HU�XPD�KRPRJHQHLGDGH�j�LQWHUSUHWDomR�GH�WRGRV�

RV�LQVWLWXWRV�j�OX]�GD�&RQVWLWXLomR�)HGHUDO��R�TXH�QmR�IRL�GLIHUHQWH��FRPR�YLVWR��FRP�R�GLUHLWR�

SURFHVVXDO�WUDWDGR�SHOR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������QXPD�FODUD�WHQWDWLYD�GH�FRQFUHWL]DU�

HVVH�DQVHLR�GLWR�FRQVWLWXFLRQDO�

(VVD�QRYD� UHDOLGDGH�DWLQHQWH�j� LQWHUSUHWDomR�FRQVWLWXFLRQDO�GRV� LQVWLWXWRV� MXUtGLFRV��HP�

TXH�D�&RQVWLWXLomR�DVVXPLX�R�SDSHO�GH�SURWDJRQLVWD�GR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��WURX[H�

XPD�VpULH�GH�GHVDILRV�SDUD�D�GRXWULQD�H�MXULVSUXGrQFLD��GH�PDQHLUD�D�EXVFDU�D�FRQVROLGDomR�H�D�

SDFLILFDomR� GH� TXHVW}HV� TXH� PXLWDV� YH]HV� VH� DSUHVHQWDP� GH� IRUPD� EDVWDQWH� FRQWURYHUVD��

DGHQWUDQGR�D�TXHVWmR�GH�FXQKR�SULQFLSLROyJLFR�

$VVLP� VH� GL]�� SRLV� D� EXVFD� SHOD� VROXomR� FRQVWLWXFLRQDO� D GHWHUPLQDGD� OLGH�� PDLV�

GHPRFUiWLFD��SURYLQGD��SRUWDQWR��GH�XPD�DWXDomR�PDLV�SDUWLFLSDWLYD�H�FRRSHUDWLYD�GDV�SDUWHV�

FRP�R�MXL]��FRP�YLVWDV�j�FRQFUHWL]DU�RV�GLUHLWRV�IXQGDPHQWDLV�H��FRQVHTXHQWHPHQWH��SURWHJHU�H�

YDORUL]DU� D� GLJQLGDGH� GD� SHVVRD� KXPDQD�� WURX[H LQ~PHURV� UHIOH[RV� H� XP� GHOHV� PHUHFH�

GHVWDTXH�SRLV�p�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�

&RP�HIHLWR�� SRLV� DV� SDUWHV� SDVVDUDP� D� QmR�PDLV� VH� HQFRQWUDU� QXPD�SRVLomR� GH�PHQRV�

GHVWDTXH�TXDQGR�FRPSDUDGD�j�SRVLomR�GR�PDJLVWUDGR��SRLV� QHVVD�QRYD�FRQFHSomR�� WRGRV�RV�

VXMHLWRV� SURFHVVXDLV� GHYHUmR� DWXDU� HP� FRQMXQWR� SDUD� D� REWHQomR�GR� UHVXOWDGR�TXH� VHMD�PDLV�

FRQGL]HQWH� FRP� DTXLOR� TXH� p� MXVWR�� LVWR� p�� FRP� DTXLOR� TXH� VH� FRDGXQH� FRP� RV� DQVHLRV�

FRQVWLWXFLRQDLV�

$�EXVFD�SHOD�MXVWLoD��QHVVH�VHQWLGR��SRGH�VHU�HQWHQGLGD�FRPR�D�EXVFD�SHOD�FRQFUHWL]DomR�

GRV� GLUHLWRV� IXQGDPHQWDLV�� FRQVLGHUDQGR� TXH� R� WH[WR� QRUPDWLYR� SURFHVVXDO� GHYHUi� VHU�

LQWHUSUHWDGR� j� OX]� GD�&RQVWLWXLomR� )HGHUDO�� FRP� YLVWDV� D� FRQFUHWL]DU� RV� GLUHLWRV� H� JDUDQWLDV�

IXQGDPHQWDLV�FRQVWLWXFLRQDLV�

(VVD� XQLFLGDGH�� YDOH� DLQGD� HVFODUHFHU�� p� HVVHQFLDO� SDUD� TXH� R� 3RGHU� -XGLFLiULR� SRVVD�

UREXVWHFHU� R� VHX� HQWHQGLPHQWR� VREUH� RV� GLYHUVRV� WHPDV� MXUtGLFRV�� FRQIHULQGR� D� VHJXUDQoD�

MXUtGLFD� WmR� HVVHQFLDO� SDUD� TXH� RV� LQGLYtGXRV� GD� VRFLHGDGH� EUDVLOHLUD� SRVVDP� IL[DU� UHODo}HV
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MXUtGLFDV� GH� IRUPD� PDLV� IUHTXHQWH�� GXUDGRXUD� H� DWp� HQYROYHQGR� REMHWRV� FDGD� YH]� PDLV�

LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�VRFLHGDGH�EUDVLOHLUD�

e�FODUR�TXH��SRU�DVVLP�GL]HU��HVVD�XQLFLGDGH�LQWHUSUHWDWLYD�IDYRUHFHUi�D�FRQVWUXomR�GH�XP�

HVSDoR� FDGD� YH]� PDLV� SURStFLR� SDUD� D� XWLOL]DomR� GR� VLVWHPD� GH� SUHFHGHQWHV�� HLV� TXH� R�

HQWHQGLPHQWR� MXULVGLFLRQDO�FRQVROLGDGR�D�UHVSHLWR�GH�GHWHUPLQDGR� WHPD�� LQVWLWXWR�RX�PDWpULD�

WHUi�GHVWDTXH�

$SHVDU� GD� LPSRUWDQWH� PHQomR� j� LQWURGXomR� GH� XP� DPELHQWH� PDLV� SURStFLR� SDUD� D�

YDORUL]DomR�GR�VLVWHPD�GH�SUHFHGHQWHV�H�GH�GHVHQYROYLPHQWR�GH�XPD�VpULH�GH�VLWXDo}HV�TXH�VH�

PRVWUDP� EDVWDQWH� GHFLVLYDV� SDUD� D� IRUPD� SHOD� TXDO� KDYHUi� TXH� VH� GHVHQYROYHU� R� FRQWH[WR�

SURFHVVXDO�� p� LPSRUWDQWH� YHULILFDU� TXH� QmR� VHUmR� WUDWDGDV�� HP� VXD� PDLRULD�� SHOR� SUHVHQWH�

WUDEDOKR��

$OpP� GDV� DOWHUDo}HV� QD� IRUPD� GH� VH� LQWHUSUHWDU� RV� LQVWLWXWRV� SURFHVVXDLV�� FRP� D�

LQWURGXomR�GH�XP�QRYR�FyGLJR��FRP�HVStULWR�HPLQHQWHPHQWH�FRQVWLWXFLRQDO��p�LQHJiYHO�TXH�D�

YLJrQFLD�GH�XP�QRYR�&yGLJR�GH�3URFHVVR�&LYLO�GH������QR�GLUHLWR�EUDVLOHLUR�WURX[H�XPD�VpULH�

GH�RXWUDV� VLWXDo}HV�TXH�PHUHFHP�VHU�GLVFXWLGDV�� HLV� TXH� HVWi� JHUDQGR�XP� LPSDFWR� FDGD�YH]�

PDLV�VLJQLILFDWLYR�QD�VLVWHPiWLFD�GDV�GLYHUVDV�Do}HV�MXGLFLDLV�EUDVLOHLUDV��

&RP�HIHLWR��GRXWULQDGRUHV�H�WULEXQDLV�HVWmR�WUDYDQGR�YiULDV�GLVFXVV}HV�D�SDUWLU�GH�FRPR�

GHYHULDP�VHU�H�DSOLFDGRV�RV�LQVWLWXWRV�GH�GLUHLWR�SURFHVVXDO�FRP�DV�QRYDV�GLVSRVLo}HV�HP�YRJD�

FRP�D�LQFLGrQFLD�QR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������LVWR�p��DTXL�VH�GL]�D�UHVSHLWR�GR�

SURFHGLPHQWR�TXH�GHYHUi�VHU DGRWDGR�

(�DVVLP�VH�GHVWDFD�HVVHQFLDOPHQWH�TXDQWR�j�SDUWH��GLJD�VH��SURFHGLPHQWDO�TXH�R�GLUHLWR�

SURFHVVXDO� VH� SUHVWD� D� GLVSRU�� WUD]HQGR� VLWXDo}HV� TXH� DQWHV� WHULDP�PHQRV� GHVWDTXH�� GDGD� D�

QRYLGDGH�GD�GLVFXVVmR�

$VVLP��R�GHEDWH�QmR�Vy�TXDQWR�j�IRUPD�GH�LQWHUSUHWDomR�GRV�LQVWLWXWRV�SURFHVVXDLV��PDV�

WDPEpP�TXDQWR� j� SDUWH� HVVHQFLDOPHQWH� SURFHGLPHQWDO� GHYH� VHU� REMHWR� GH� REVHUYDomR�� WHQGR�

HP� YLVWD� TXH� HP� PXLWR� GHSHQGHP� GDV� GLVSRVLo}HV� LQWURGX]LGDV� QR� RUGHQDPHQWR� MXUtGLFR�



ϱ

EUDVLOHLUR� FRP� R� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO� GH� ������ D� FRQVLGHUDU� DV� GLVSRVLo}HV�

SULQFLSLROyJLFDV�GD�&RQVWLWXLomR�)HGHUDO�

7mR� QHFHVViULD� WDPEpP� p� D� FRQVLGHUDomR� D� UHVSHLWR� GD� LPSRUWkQFLD� GH� JDUDQWLDV�

FRQVWLWXFLRQDLV�GHVWDFiYHLV�FRPR�R�GHYLGR�SURFHVVR� OHJDO��R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��

TXH�JDQKDUDP�UHOHYR�PDLV�VLJQLILFDWLYR�FRP�D�QRYD�VLVWHPiWLFD�SURFHVVXDO��

3DUD�WDO�YHULILFDomR��EDVWD�VLPSOHVPHQWH�UHOHPEUDU�D�YDORUL]DomR�GR�SDSHO�GDV�SDUWHV�QD�

SURGXomR� GR� SURQXQFLDPHQWR� MXULVGLFLRQDO�� FRQIHULQGR�OKH� XP� FDUiWHU� PDLV� FRRSHUDWLYR��

LQFOXVLYR� H� GHPRFUiWLFR�� SUySULR�� FRPR� YLVWR�� GR� HVStULWR� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�

)HGHUDWLYD�GR�%UDVLO�

&RPR� IRL� DGLDQWDGR�� YDOHQGR�VH� UHSLVDU�� D� QRYD� VLVWHPiWLFD� HVWi� GHVWLQDGD� D� DWLQJLU� R�

UHVXOWDGR� TXH� Gr� HIHWLYD� DSOLFDomR� DRV� GLUHLWRV� IXQGDPHQWDLV�� LVWR p�� DR� UHVXOWDGR� TXH�PDLV�

DSUHVHQWH� DGHTXDomR� jTXLOR� TXH� p� MXVWR�� SRU� PHLR� GH� XPD� DWLYLGDGH� MXULVGLFLRQDO� PDLV�

SDUWLFLSDWLYD�H��SRUWDQWR��TXH�DSUHVHQWD�PDLRU�OHJLWLPLGDGH��

$OpP�GH�PXGDQoDV�HYLGHQWHPHQWH�HVWUXWXUDLV�GH�OHLWXUD��SRU�DVVLP�GL]HU��GRV�LQVWLWXWRV�

SURFHVVXDLV�� p�QHFHVViULR� DSRQWDU�SDUD�XPD�HP�HVSHFLDO�� FUXFLDO�SDUD�R�GHVHQYROYLPHQWR�GR�

REMHWR�GR�SUHVHQWH�WUDEDOKR��TXDO�VHMD��TXH�VmR�DV�TXHVW}HV�HQYROYHQGR�R�GLUHLWR�SUREDWyULR�H��

HVSHFLILFDPHQWH��D�TXHVWmR�GR�{QXV�SUREDWyULR��

'H�IDWR��DSHVDU�G R�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�SUHYHU�D�SRVVLELOLGDGH�GH�LQYHUVmR�GR�

{QXV� GD� SURYD�� p� QHFHVViULR� DSRQWDU� TXH� D� UHJUD� GH� GLVWULEXLomR� HVWiWLFD� GR� {QXV� GD� SURYD�

FRQWLQXD�D�VHU�D�PHVPD��LVWR�p��VHUi�WUDWDGD�FRPR�H[FHomR�D�SRVVLELOLGDGH�GH�TXH�R�PDJLVWUDGR�

LQYHUWD�R�{QXV�GD�SURYD��SHUPLWLQGR��DVVLP��D�DSOLFDomR�GR�PRGHOR�GLQkPLFR�GH�GLVWULEXLomR�

GR�{QXV�GD�SURYD�QRV�FDVRV�

(P� DOJXPDV� VLWXDo}HV�� WDO� GLQDPLVPR� p� SHUIHLWDPHQWH� DFHLWR� H� D� FRPSUHHQVmR� GH� VXD�

DSOLFDomR�QmR�p�WDUHID�GLItFLO�GH�VHU�IHLWD��FRPR�p�R�FDVR�GDV�UHODo}HV�GH�FRQVXPR��FXMD�SURYD�

SDFLILFDPHQWH�H�FRQVROLGDGDPHQWH�SRGH�VH�GDU�SRU�PHLR�GD�LQYHUVmR�GD�UHJUD�JHUDO�GR�{QXV�GD�

SURYD��HP�TXH�D�SHVVRD�FRQWUD�TXHP�VH�DOHJD�GHYHUi�VH�GHVLQFXPELU�GR�{QXV�SUREDWyULR��VRE�

SHQD�GH�TXH�DTXHOH�DWR�HP�TXHVWmR�OKH�VHMD�LQWHUSUHWDGR�GH�IRUPD�FRQWUiULD�



ϲ

3DUD� WDQWR�� EDVWD� LPDJLQDU� D� UHODomR� HP� TXH� XP� FRQVXPLGRU� HVWHMD� QXPD� VLWXDomR�

EDVWDQWH� GHVSURSRUFLRQDO� TXDQWR� j� SRVVLELOLGDGH� GH� SURGXomR� SUREDWyULD� H�� QXPD� HYHQWXDO�

DomR�MXGLFLDO��SRGHUi�VHU�LQYHUWLGR�R�{QXV�GD�SURYD�

$WHQWR�D�WDLV�VLWXDo}HV��R�SUHVHQWH�WUDEDOKR�EXVFRX�WUDWDU�GD�TXHVWmR�GH�FRPR�KDYHULD�GH�

VH�DSOLFDU�D�TXHVWmR�GD�LQYHUVmR�GR�{QXV�GD�SURYD��LVWR�p��D�GLQkPLFD�GD�GLVWULEXLomR�GLQkPLFD�

GR�{QXV�GD�SURYD�QDV�Do}HV�GH� LPSURELGDGH�DGPLQLVWUDWLYD��DGLDQWH�GHVLJQDGDV�FRPR�$o}HV�

GH�,PSURELGDGH�$GPLQLVWUDWLYD�

&RPR�VH�YHUi��p� WHPD�EDVWDQWH� UHOHYDQWH��SRLV�HQYROYH�GLVFXVVmR�EDVWDQWH�SUHVHQWH�HP�

kPELWR�QDFLRQDO��

,VVR�SRUTXH�R�WHPD�H[LJH�D�FRQVLGHUDomR�D� UHVSHLWR�GH�TXHVW}HV�SROrPLFDV�H�GHOLFDGDV��

FDSD]HV� GH LQWHUIHULU� IURQWDOPHQWH� HP� GLUHLWRV� IXQGDPHQWDLV� FRQVROLGDGRV�� TXH� VHUYHP� GH�

VXVWHQWiFXOR� SDUD� D� FRQVWUXomR� GD� QRomR� GH� GLJQLGDGH� GD� SHVVRD� KXPDQD� IUHQWH��

SULQFLSDOPHQWH��j�DWXDomR�HVWDWDO��

$VVLP� VH� GL]�� SRLV� FODUDPHQWH� p� FODUDPHQWH� SRVVtYHO� LQWURGX]LU� QR� SUHVHQWH� GHEDWH�

FRQVLGHUDo}HV�D�UHVSHLWR�GD�YHGDomR�j�REULJDomR�GH�SURGXomR�GH�SURYDV�FRQWUD�VL�PHVPR��SRU�

H[HPSOR�� (VVH� GHEDWH� p� SHUWLQHQWH�� HLV� TXH� DV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD� VH�

HQFRQWUDP� QR� OLPLDU� GDTXLOR� TXH� SRGHULD� VHU� FRQVLGHUDGR� FRPR� DomR� GH� QDWXUH]D� SHQDO� RX�

DomR�GH�QDWXUH]D�FLYLO�

&RP�HIHLWR��FDVR�VHMD�WUDWDGD�FRPR�DomR�GH�QDWXUH]D�FLYLO��p�PDLV�GR�TXH�FRQVDJUDGR�QR�

GLUHLWR� EUDVLOHLUR�� DLQGD� PDLV� QD� YLJrQFLD� GR� &yGLJR� GH� 3URFHVVR� &LYLO�� R� SDFtILFR�

HQWHQGLPHQWR�GD�YLDELOLGDGH�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��HLV�TXH�HP�DOJXPDV�

VLWXDo}HV��D�SURYD��SDUD�R�GHPDQGDQWH��p�GH�GLItFLO��RX�DWp�PHVPR�LPSRVVtYHO�SURGXomR�

3RU� RXWUR� ODGR�� p� FHUWR� TXH� HP� DOJXPDV� VLWXDo}HV�� D� VHUHP� LQWHUSUHWDGDV� H� YHULILFDGDV�

FDVR�D�FDVR��p�PDLV�OyJLFR�TXH�D�SURYD�GHYD�VHU�SURGX]LGD�SHOR�UpX��Mi�TXH�VHUi�PDLV�SURYiYHO�

TXH�WHQKD�RV�VXEVtGLRV�SDUD�WDQWR��



ϳ

0XLWDV�YH]HV�D�LQYHUVmR�SRGH�VH�GDU��SRLV�p�PDLV�SURYiYHO�TXH�R�UpX�SRVVXD�GHWHUPLQDGR�

GRFXPHQWR��R�TXH�VHULD�FUXFLDO�SDUD�D�FRPSURYDomR�TXDQWR�j�YHUDFLGDGH�GH�GHWHUPLQDGR�IDWR��

PDV�TXH�SDUD�R�GHPDQGDQWH�D�DSUHVHQWDomR�GHVVH�GHWHUPLQDGR�GRFXPHQWR�VHULD�SUDWLFDPHQWH�

LPSRVVtYHO�

1HVVH�FRQWH[WR��p�IiFLO�SHUFHEHU�TXH�D�SDXWD�FHQWUDO�GR�SURFHVVR�p�D�EXVFD�SHOD�YHUGDGH�

UHDO��HP�TXH�DV�SDUWHV��FRPR�YLVWR��GH�IRUPD�DEVROXWDPHQWH�FRRSHUDWLYD�H�SDUWLFLSDWLYD��GHYHP�

DX[L/HL� GH� ,PSURELGDGH� $GPLQLVWUDWLYDU� QD� PHGLGD� GH� VXDV� SRVVLELOLGDGHV�� SDUD� TXH� R�

PDJLVWUDGR�WHQKD�RV�UHFXUVRV�QHFHVViULRV�H�VXILFLHQWHV�SDUD�GHFLGLU�DTXHOD�OLGH��FRP�EDVH�QD�

FHUWH]D�QHFHVViULD�VREUH�RV�IDWRV�TXH�FRPSRUmR�D�FDXVD�GH�SHGLU��

3RU�RXWUR�ODGR��SRGHUtDPRV�HQWHQGHU�DV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�FRPR�Do}HV�

GH� QDWXUH]D� SHQDO�� R� TXH� WUDULD� VLWXDo}HV� H� VROXo}HV� GLDPHWUDOPHQWH� RSRVWDV� TXDQWR� j�

GLVFXVVmR�D�UHVSHLWR�GD�SURGXomR�SUREDWyULD�

1HVVH�FDVR��GHYHULD�KDYHU�XPD�FRQVLGHUDomR�D�UHVSHLWR�GD�QHFHVVLGDGH�GH�TXH�DTXHOH�TXH�

DOHJD� FRPSURYH�R�TXH�DOHJD�� VRE�SHQD�GH�TXDVH�QmR� WHU� DOHJDGR�H� WHU�GHPDQGDGR�GH� IRUPD�

DEVROXWDPHQWH�WHPHUiULD�

$VVLP�VH�Gi��SRLV�DV�FRQVHTXrQFLDV�MXUtGLFDV�GH�XPD�FRQGHQDomR�SHQDO�VmR�QLWLGDPHQWH�

PDLV�GUiVWLFDV�TXH�DV�FRQVHTXrQFLDV�FLYLV��HLV�TXH�LQWHUIHUH�IURQWDOPHQWH�QR�SODQR�GH�GLUHLWRV�

IXQGDPHQWDLV�GH�SULPHLUD�FODVVH��QR�FDVR��SULQFLSDOPHQWH��D�OLEHUGDGH�KXPDQD��

(VVD� VLWXDomR�� YDOH� GL]HU�� p� EDVWDQWH� UHOHYDQWH�� D� SRQWR� GR� 'LUHLWR� 3HQDO� VHU� WUDWDGR�

UHPDQVRVDPHQWH�FRPR�XOWLPD�UDWLR��LVWR�p��VRPHQWH�VHUi�DSOLFDGR�QR�FDVR�GR�'LUHLWR�QmR�WHU�

PHLR�PDLV�DGHTXDGR�

'H� IDWR�� DVVLP� GHYH� VHU�� SRLV� VLWXDo}HV� WXWHODGDV� SHOR� GLUHLWR� SHQDO� VH� UHODFLRQDP� D�

TXHVW}HV� HQYROYHQGR� GLUHLWRV� H� YDORUHV� HVVHQFLDLV� H� SULPRUGLDLV� SDUD� RV� LQGLYtGXRV� GD�

VRFLHGDGH��FRPR�R�GLUHLWR�j�YLGD��j�LQWHJULGDGH�H�GLJQLGDGH�FRUSRUDO��SDWULP{QLR��KRQUD��GHQWUH�

RXWURV��



ϴ

'H� IDWR�� D� YLRODomR� GH� TXDOTXHU� XP� GHVVHV� GLUHLWRV� GHYH� VHU� WUDGDGD� GD� IRUPD� PDLV�

GUiVWLFD�HQFRQWUDGD�SHOR�GLUHLWR��FRPR�XP�FDUiWHU�SXQLWLYR��PDV��SULQFLSDOPHQWH��SHGDJyJLFR�

3DUD�TXH�DV�$o}HV�GH� ,PSURELGDGH�$GPLQVLWUDWLYD� VHMDP� LQWHUSUHWDGDV�QR�FRQWH[WR�GR�

GLUHLWR�SHQDO��p�QHFHVViULR�TXH�VHMD�WUDYDGD�XPD�DQiOLVH�EDVWDQWH�PLQXFLRVD�D�UHVSHLWR�GH�TXH�

GLUHLWRV�H�YDORUHV�VHULDP�SRU�HOD�WXWHODGRV��

2�TXH�VH�SHUFHEH��QXPD�SULPHLUD�DQiOLVH��p�D�SURWHomR�GDTXLOR�TXH�p�S~EOLFR�H�D�SUySULD�

PRUDOLGDGH�S~EOLFD��

(P�VtQWHVH��SRGHULD�VHU�DILUPDGR�TXH�DV�Do}HV�GH� LPSURELGDGH�DGPLQLVWUDWLYD�EXVFDP��

GHQWUH�RXWURV�SURSyVLWRV��WUD]HU�FRQVHTXrQFLDV�MXUtGLFDV�SDUD�DTXHOHV�XVDP�PDO�GDTXLOR�TXH�p�

S~EOLFR��

3URVVHJXLQGR� QR� UDFLRFtQLR�� p� QHFHVViULR� GLIHUHQFLDU� DTXLOR� TXH� VH� HQWHQGH� FRPR�

LPSURELGDGH�DGPLQLVWUDWLYD�GDTXLOR�TXH�VH�FRQFHEH�FRPR�FRUUXSomR��

$�FRUUXSomR��YDOH�GL]HU��PXLWR�GLVFXWLGD�QR�FRQWH[WR�DWXDO�GD�SROtWLFD�EUDVLOHLUD��WHP�XP�

WUDWDPHQWR�HVSHFLDO�SHOR�SUySULR�GLUHLWR�SHQDO�� VHQGR� WUDWDGD�FRPR�LQIUDomR�SHQDO�� VRIUHQGR��

SRUWDQWR��FRQVHTXrQFLDV�GH�QDWXUH]D�SHQDO�

1D� LPSURELGDGH� DGPLQLVWUDWLYD�� SRU� VXD� YH]�� D� TXHVWmR� D� VHU� GLVFXWLGD� p� D� UHVSHLWR� GD�

YLRODomR� GD� SUySULD� SURELGDGH� DGPLQLVWUDWLYD�� LVWR� p�� GDTXLOR� TXH� p� FRQVLGHUDGR� QR� GLUHLWR�

DGPLQLVWUDWLYR� FRPR� SURELGDGH� QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD�� $Wp� PHVPR� SRU� HVVH�

PRWLYR��YDOH�HVFODUHFHU��RV�GHPDQGDGRV�QDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�GHYHUmR�VHU��

RULJLQDULDPHQWH��FLGDGmRV�TXH�H[HUFHP�R�SDSHO�GH�DGPLQLVWUDGRUHV�S~EOLFRV�TXH��GH�IRUPD�RX�

GH�RXWUD��YLRODUDP�D�SURELGDGH�DGPLQLVWUDWLYD�

&RQVLGHUDQGR�R�QtYHO�GH�SUHRFXSDomR�GR�GLUHLWR�EUDVLOHLUR�SRU�DTXLOR�TXH�VH�HQWHQGH�SRU�

SURELGDGH� QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD�� p� QHFHVViULR� FRQVLGHUDU� TXH� R� SUySULR� WH[WR�

FRQVWLWXFLRQDO�HOHQFRX�QR�VHX�SULPHLUR�DUWLJR�UHODFLRQDGR�j�DGPLQLVWUDomR�S~EOLFD�R�SULQFtSLR�

GD�PRUDOLGDGH��VXVWHQWiFXOR�GD�QRomR�GH�SURELGDGH�DGPLQLVWUDWLYD�



ϵ

1HVVH�FRQWH[WR��D�QRomR�GH�SURELGDGH�DGPLQLVWUDWLYD�GHSHQGH�GD�QRomR�GDTXLOR�TXH�VH�

HQWHQGD� SRU� KRQHVWLGDGH�� YDORU� PXLWR� FDUR� SDUD� R� DGPLQLVWUDGRU� S~EOLFR�� FRQIRUPH�

DPSODPHQWH�WUDWDGR�SHOR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�

3RU� RSRUWXQR�� DGHQWUDQGR�VH� j� DQiOLVH� GR� FRQWH~GR� GR� DWR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� SRU� VXD� YH]�� FRPEDWLGR� SHOD� VLVWHPiWLFD� GDV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� p� QHFHVViULR� FRQFHEHU� TXH� WDO� DWR� p� GLYLGLGR� HVVHQFLDOPHQWH� HP� WUrV� WLSRV��

³TXDLV� VHMDP�� �D�� DWRV� GH� LPSURELGDGH� TXH� LPSRUWDP� HP� HQULTXHFLPHQWR� LOtFLWR�� �E�� TXH�

FDXVDP� SUHMXt]RV� DR� HUiULR� H� �F�� RV� TXH� DWHQWDP� FRQWUD� RV� SULQFtSLRV� GD� $GPLQLVWUDomR��

�9,(,5$��������

$LQGD�D�UHVSHLWR�GR�WHPD��p�QHFHVViULR�SRQGHUDU�TXDQWR�j�QDWXUH]D�MXUtGLFD�GDV�Do}HV GH�

LPSURELGDGH�DGPLQLVWUDWLYD��WHQGR�HP�YLVWD�TXH�PXLWR�VH�GLYHUJH�QD�GRXWULQD�D�UHVSHLWR�GD�VXD�

HIHWLYD�QDWXUH]D��2�TXH�SURYDYHOPHQWH�SRGH�WHU�JHUDGR�HVVD�FRQIXVmR�QmR�p�WDQWR�R�REMHWR�D�

VHU� WXWHODGR� SHODV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� PDV� PXLWR� SULQFLSDOPHQWH� D�

VLVWHPiWLFD�GH�DSOLFDomR�GDV�FRQVHTXrQFLDV�MXUtGLFDV�H�DV�SUySULDV�VDQo}HV�jTXHOHV�TXH�WHQKDP�

VLGR�FODVVLILFDGRV�FRPR�WLWXODUHV�GH�DWRV�tPSURERV��HP�TXH�³QmR�p�SRVVtYHO�GHL[DU�GH�SHUFHEHU�

TXH� DV� VDQo}HV� QHOD� SUHYLVWDV� JXDUGDP� VHPHOKDQoD� FRP DV� VDQo}HV� SHQDLV� UHVWULWLYDV� GH�

GLUHLWR�� D� SRQWR� GD� GRXWULQD� UHVVDOWDU� R� VHX� FDUiWHU� �FLYLO�� SRUpP�� ³TXDVH� SHQDO´�� �3,172��

�����

0HVPR�DVVLP��YDOH�FRQVLGHUDU�D�VHJXLQWH�REVHUYDomR�D�UHVSHLWR�GR�WHPD��D�HYLGHQFLDU�D�

VXD�GLYHUJrQFLD�

(QWHQGHP� FRPR� GH� QDWXUH]D� FLYLO� D� VDQomR� SUHYLVWD� QD� $o}HV� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD��0(,5(//(6��:$/'��0(1'(6��0DQGDGR�GH�6HJXUDQoD�H��������S�������

0$57,16� -Ò1,25��:DOODFH� 3DLYD��3URELGDGH� $GPLQLVWUDWLYD�� 6mR� 3DXOR�� 6DUDLYD�� ������

3S�� ��������� *$5&,$�� (PHUVRQ�� $/9(6�� 5RJpULR� 3DFKHFR�� ,PSURELGDGH� $GPLQLVWUDWLYD��

��HG�� 5LR� GH� -DQHLUR�� /XPHQ� -XULV�� ������ S������ 0$==,//,�� +XJR� 1LJUR�� $� GHIHVD� GRV�

LQWHUHVVHV�GLIXVRV�HP�MXt]R�����HG��6mR�3DXOR��6DUDLYD��������3������-XULVSUXGrQFLD�HP�VHQWLGR�

LGrQWLFR��³$�FDO~QLD�p�D� IDOVD� LPSXWDomR�j�DOJXpP�GH�IDWR�GHILQLGR�FRPR�FULPH��'HVVDUWH��D�

DWULEXLomR� IHLWD� SHOR� TXHUHODGR� GH� TXH� R� TXHUHODQWH� WHULD� SUDWLFDGR� RV� DWRV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD� GHVFULWRV� QRV� DUW�� ��� LQFLVRV�9,,� H�;,,� QD� IRUPD� GR� DUW�� ���� WRGRV� GD� /HL� Q��



ϭϬ

���������� SRU� SRVVXtUHP� QDWXUH]D� H[WUDSHQDO�� QmR� VHUYHP� SDUD� FRQILJXUDU� R� UHIHULGR� GHOLWR�

FRQWUD�D�KRQUD���3UHFHGHQWHV�GHVWD�&RUWH�´��683(5,25�75,%81$/�'(�-867,d$��$SQ�����

��')��0LQ��)(/,;�),6&+(5��&RUWH�(VSHFLDO��'-�����������1R�PHVPR�VHQWLGR��683(5,25�

75,%81$/�'(�-867,d$� 5(VS����������56��5HO��0LQ��9,&(17(�/($/��6H[WD�7XUPD��'-�

���������� (QWHQGH� D� VDQomR� GD� DomR� LPSURELGDGH� DGPLQLVWUDWLYD� FRPR� ³VDQomR�

DGPLQLVWUDWLYD´��26Ï5,2��)iELR�0HGLQD��7HRULD�GD� ,PSURELGDGH�$GPLQLVWUDWLYD�� ��HG��6mR�

3DXOR�� 57�� ������ 3������ (QWHQGH� FRPR� VDQomR� FLYLO� H� DGPLQLVWUDWLYD�� 1(5<� -81,25��

1HOVRQ�� $1'5$'(� 1(5<�� 5RVD� 0DULD�� &RQVWLWXLomR� )HGHUDO� FRPHQWDGD� H� OHJLVODomR�

FRQVWLWXFLRQDO��6mR�3DXOR��57��������3S�����������6REUH�R�WHPD��H�VREUH�SUHUURJDWLYD�GH�IRUR�

QD�/(,�'(�,0352%,'$'(�$'0,1,675$7,9$���YLGH�DLQGD��67)��5FO������')��5HO��0LQ��

1(/621�-2%,0��7ULEXQDO�3OHQR��3XEOLFDGR�HP�������������3,172��������SiJ����

$VVLP��FRQVLGHUDQGR�D�HYLGHQWH�GLYHUJrQFLD�D�UHVSHLWR�GD�QDWXUH]D�MXUtGLFD�GDV�Do}HV�GH�

LPSURELGDGH� DGPLQLVWUDWLYD�� QHFHVViULR� VH� ID]� R� HVWXGR� GD� QDWXUH]D� GRV� DWRV� D� VHUHP�

VDQFLRQDGRV� H� R� UHVSHFWLYR� PRGHOR� GH� SURGXomR� SUREDWyULD� DGRWDGR� VHMD� SHOR� &yGLJR� GH�

3URFHVVR�&LYLO��VHMD�SHOR�SURFHVVR�SHQDO�

���$3/,&$d­2�68%6,',È5,$�'2�&Ï',*2�'(�352&(662�&,9,/�'(������

¬6�$d®(6�'(�,0352%,'$'(�$'0,1,675$7,9$

�����$VSHFWRV�LQLFLDLV��DSOLFDomR�VXEVLGLiULD

4XHVWmR�QmR�PHQRV� LPSRUWDQWH�SDUD�D�DQiOLVH�GR� WHPD�p� D�GD� DSOLFDomR�VXEVLGLiULD�QR�

FyGLJR� GH� SURFHVVR� FLYLO� GH� ����� jV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYDV�� FRQVLGHUDQGR� D�

YLJrQFLD� GD� /HL� GH� ,PSURELGDGH $GPLQLVWUDWLYD� H� R� TXH� SRU� HOD� GHYH� VHU� DFHLWR� TXDQWR� j�

TXHVWmR�GH�LQFLGrQFLD�VXEVLGLiULD�GH�OHL�DRV�FDVRV�SRU�HOD�WXWHODGRV�

4XDQWR� DR� WHPD�� SULPHLUDPHQWH�� p� QHFHVViULR� SRQGHUDU� R� TXH� VH� GHYH� HQWHQGHU� FRPR�

DSOLFDomR� VXEVLGLiULD� GH� GHWHUPLQDGD� OHL� jV� VLWXDo}HV� WXWHODGDV� SRU� RXWUD� OHL� H� FRPR� HVVD�

TXHVWmR�LQFLGLUi�

'HYH�VH� DWHQWDU� SDUD� D� VHJXLQWH� VLWXDomR�� SRUWDQWR�� QD� DXVrQFLD� GH� WUDWDPHQWR� GD� OHL�

SULQFLSDO� VREUH� GHWHUPLQDGR� WHPD�� GHYH� VHU� XWLOL]DGD� D� OHL� FXMD� DSOLFDomR� VHMD� VXEVLGLiULD��



ϭϭ

GHVGH�TXH�QmR�FRQWUDULH�DV�GLVSRVLo}HV��HVStULWR�H�DQVHLRV�GD�OHL�SULQFLSDO��Mi�TXH�D�DSOLFDomR�

VXEVLGLiULD�GH�OHL�QmR�SRGH�DOWHUDU�R�SURSyVLWR�TXH�p�DWULEXtGR�DR�WH[WR�GH�OHL�WDO�FRPR�HOH�HVWi�

SRVWR�

6REUH� R� WHPD�� DSHQDV� D� WtWXOR� GH� H[HPSOR�� p� YiOLGR� QRWDU� R� TXH� D� GRXWULQD� FKHJRX� D�

YHQWLODU�QRV�FDVRV�GH�DSOLFDomR�QDV�Do}HV� UHJLGDV�SHOD�/HL�������GH������ �/HL�GRV� -XL]DGRV�

(VSHFLDLV� )HGHUDO�� GDV� GLVSRVLo}HV� TXDQWR� DRV� SUD]RV� SURFHVVXDLV� VHUHP� FRQWDGRV� HP� GLDV�

~WHLV��QRV�WHUPRV�GR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������TXH�WDO�GLVSRVLomR�FRQWUDULD�R�FDUiWHU�

FpOHUH��TXH�p�SUySULR�GRV�MXL]DGRV�HVSHFLDLV��WDO�FRPR�SODQHMDGRV�H�SHQVDGRV�SHOR�VHX�FRQWH[WR�

GH�FULDomR�

2V�PDJLVWUDGRV�TXH�DWXDP�HP�kPELWR�GRV�MXL]DGRV�HVSHFLDLV�FKHJDUDP�D�GHVFRQVLGHUDU�R�

TXH�GL]�R�&yGLJR�GH�3URFHVVR�&LYLO TXDQWR�j�FRQWDJHP�GRV�SUD]RV�SURFHVVXDLV�HP�GLDV�~WHLV��

XWLOL]DQGR�VH�GD� MXVWLILFDWLYD�GH�TXH�RV� DQVHLRV� H�QDWXUH]D�GRV� MXL]DGRV� HVSHFLDLV� VH�SDXWDP�

MXVWDPHQWH� QD� FHOHULGDGH� SURFHVVXDO�� DR� TXH� D� FRQWDJHP� HP� GLDV� ~WHLV� GRV� SUD]RV� WUDULD�

SUHMXt]RV�D�HVVH�SURSyVLWR�

$VVLP�� FRQWLQXDUDP� HP� JUDQGH� SDUWH� XWLOL]DQGR� GD� FRQWDJHP� HP� GLDV� FRUULGRV� GRV�

SUD]RV�SURFHVVXDLV��QHJDQGR�VH��SRUWDQWR��D�DSOLFDomR�VXEVLGLiULD�GR�&yGLJR�GH�3URFHVVR�&LYLO�

jV�Do}HV�WXWHODGDV�SHOD�/HL�GRV�-XL]DGRV�(VSHFLDLV��

$�TXHVWmR�Vy�YHLR�D VHU�UHVROYLGD�GH�IRUPD�GHILQLWLYD�FRP�D�UHFHQWH�SXEOLFDomR�GD�/HL�

��������GH�������TXDQGR�IL[RX�VH�GH�PDQHLUD�LQHTXtYRFD�D�FRQWDJHP�GRV�SUD]RV�SURFHVVXDLV�

QR�kPELWR�GRV�MXL]DGRV�HVSHFLDLV�HP�GLDV�~WHLV��

$VVLP�� p� SRVVtYHO� YHULILFDU� TXH� D� DSOLFDomR� VXEVLGLiULD� GH� GHWHUPLQDGD� OHL� D� XPD� OHL�

SULQFLSDO�GHYH�REVHUYDU�RV�SURSyVLWRV�H�SULQFtSLRV�LQHUHQWHV�jTXHOD�OHL�SULQFLSDO��VHQGR�TXH�GR�

FRQWUiULR�WDO�DSOLFDomR�GHYHUi�VHU�DIDVWDGD�

�����$SOLFDomR� VXEVLGLiULD�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO� jV� Do}HV�GH� LPSURELGDGH�

DGPLQLVWUDWLYD
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$VVLP��QR�kPELWR�GR�SUHVHQWH�WUDEDOKR��QHFHVViULR�VH�FRQVLGHUDU�D�GLVFXVVmR�D�UHVSHLWR�

GD� DSOLFDomR� VXEVLGLiULD� GR� 1RYR� &yGLJR� GH� 3URFHVVR� &LYLO� jV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� IRFDQGR�HVVHQFLDOPHQWH�QD�DSOLFDomR�GR�PRGHOR�GD�GLVWULEXLomR�GLQkPLFD�GR�

{QXV� GD� SURYD�� SUHYLVWD� SHOR� 1RYR� &yGLJR� GH� 3URFHVVR� &LYLO�� jV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�

$VVLP��D�DSOLFDomR�VXEVLGLiULD�GHYH�VHU�FRQFHELGD��QR�FDVR�GR�SUHVHQWH�WUDEDOKR��SDUD�VH�

FRPSUHHQGHU� FRPR�GHYHUi� IXQFLRQDU� D� DSOLFDomR� GR�&yGLJR�GH�3URFHVVR�&LYLO� GH� ����� DRV�

FDVRV�WXWHODGRV�SHOD�OHL�GH�LPSURELGDGH�DGPLQLVWUDWLYD��QmR�SRGHQGR�FRQWUDULD��FRPR�YLVWR��R�

REMHWLYR�SHOR�TXDO�IRL�FULDGD�D�OHL�SULQFLSDO�

3DUD�DQDOLVDU�D�TXHVWmR��p�QHFHVViULR�UHOHPEUDU�TXH�R�&yGLJR�GH�3URFHVVR�&LYLO�GH������

DGRWRX�HP�UHJUD�R�PRGHOR�HVWiWLFR�GH�GLVWULEXLomR�GR�{QXV�GD�SURYD��H��HP�DOJXPDV�VLWXDo}HV�

H[FHSFLRQDLV� HQWHQGHX� SHOD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD�� SRGHQGR�� DVVLP�� HP�

DOJXQV�FDVRV��R�GHPDQGDGR�VHU�REULJDGR�D�SURGX]LU�SURYDV�SDUD�VH�GHIHQGHU��VRE�SHQD�GH�TXH�

OKH� VHMD� HQWHQGLGR� GH� IRUPD� GHVIDYRUiYHO� VREUH� DTXHOH� GHWHUPLQDGR� IDWR� REMHWR� GH�

FRPSURYDomR��

1HVVDV� VLWXDo}HV�� HP� RXWUDV� SDODYUDV�� D� DXVrQFLD� GH� SURGXomR� SUREDWyULD� QmR�

GHVLQFXPELULD� R� GHPDQGDGR� GR� {QXV� GD� SURYD� VREUH� GHWHUPLQDGR� IDWR�� SRGHQGR�OKH� VHU�

SUHMXGLFLDO� TXDQGR�GD� IRUPDomR�GR� OLYUH� FRQYHQFLPHQWR�PRWLYDGR�GR�PDJLVWUDGR� D� UHVSHLWR�

GDTXHOH�IDWR��TXH��GLJD�VH��SRGHUi�VHU�GHFLVLYR�SDUD�D�LQWHJUDO�VROXomR�GD�OLGH��

$� DQiOLVH� QmR� p� WmR� FRPSOLFDGD� TXDQGR� VH� FRQVLGHUD� TXH� D� DomR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD� SRVVXL� QDWXUH]D� FLYLO�� VHQGR� TXH� D� SUySULD� QDWXUH]D� GR� &yGLJR� GH� 3URFHVVR�

&LYLO�FRODERUD�SDUD�D�VXD�DSOLFDomR�QR�kPELWR�GDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��

$�TXHVWmR�TXH�VH�PRVWUD�EDVWDQWH�SHUWLQHQWH��SRU�RXWUR�ODGR��VH�Gi�HP�FDVR�GD�DomR�GH�

LPSURELGDGH�DGPLQLVWUDWLYD�VHU�WUDWDGD�FRPR�DomR�GH�QDWXUH]D�WLSLFDPHQWH�SHQDO�

$� FRQVLGHUDomR� GR� WHPD�� SRUWDQWR�� FDVR� KDMD� D� OHLWXUD� GH� TXH� D� DomR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�WHQKD�QDWXUH]D�SHQDO��VH�ID]�QHFHVViULD�TXDQGR�VH FRQVLGHUD�R�WHPD�GR�GLUHLWR�

SUREDWyULR�LQFLGHQWH�QR�kPELWR�SHQDO��
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1D�YHUGDGH��D�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�SUHYr�TXH�QR�kPELWR�SHQDO�

QmR�SRGHUi�R�UpX�VHU�REULJDGR�D�SURGX]LU�SURYDV�FRQWUD�VL�PHVPR��FDLQGR�SRU�WHUUD��SRUWDQWR��

TXDOTXHU� SUHWHQVmR� GH� LQYHUVmR� GR� {QXV� GD� SURYD�� HP� TXH� R� UpX� VHULD� REULJDGR� D� SURGX]LU�

SURYDV�VRE�SHQD�GH�VHUHP�SUHVXPLGRV�YHUGDGHLURV�GHWHUPLQDGRV�IDWRV��

'H�IDWR��SDUD�D�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��QLQJXpP�p�REULJDGR�D�

SURGX]LU� SURYDV� FRQWUD� VL� PHVPR�� WHQGR� D� DSOLFDomR� GR� PRGHOR� GH� SURGXomR� SUREDWyULD�

QHFHVVDULDPHQWH� FDLU� SRU� WHUUD�� SRU� JHUDU� XPD� YLRODomR� FODUD� D� HVVH� GLUHLWR� IXQGDPHQWDO�

FRQVWLWXFLRQDO�

$LQGD�VRE�RXWUR�DVSHFWR��p�QHFHVViULR� UHVVDOWDU�D�H[LVWrQFLD�GD�SUHVXQomR�GH� LQRFrQFLD�

TXH�GHYH�SHUVHJXLU�R�GLUHLWR�SURFHVVXDO�SHQDO�DWp�DV�~OWLPDV�FRQVHTXrQFLDV��SRLV�QmR�VHUi�WLGR�

FRPR�FXOSDGR�DWp�TXH�VREUHYHQKD�R�WUkQVLWR�HP�MXOJDGR�GH�VHQWHQoD�SHQDO�FRQGHQDWyULD��

1R� FDVR� GDV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� YDOH� GL]HU�� HVVH� GHYHUi� VHU� R�

UDFLRFtQLR�D�VHU�DSOLFDGR��QD�KLSyWHVH�GH�TXH�VHMD�FRQVLGHUDGD�FRP�QDWXUH]D�SHQDO��([SOLFD�VH�

1R� FRQWH[WR� GR� SULQFtSLR� GD� SUHVXQomR�GH� LQRFrQFLD�� R� DFXVDGRU� GHYHUi� DSUHVHQWDU� RV�

IDWRV�H�DV�SURYDV�QHFHVViULDV�SDUD�R�MXOJDGRU�HQWHQGHU�FRQGHQDU�R�UpX�RX�QmR��

(P� KDYHQGR� G~YLGDV� SRU� SDUWH� GR� PDJLVWUDGR�� SRU� DVVLP� GL]HU�� R� FDVR� GHYHUi� VHU�

GHFLGLGR�D�IDYRU�GR�UpX��SRLV�SUHVXPH�VH�D�VXD�LQRFrQFLD��DWp�TXH�VH�SURYH�R�FRQWUiULR��

1R� kPELWR� GDV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� SRU� RXWUR� ODGR�� H[LVWH� D�

SRVVLELOLGDGH�GH�TXH�VHMDP�HQWHQGLGDV��FRPR�YLVWR��FRP�QDWXUH]D�³FLYLO��TXDVH�SHQDO´��1HVVH�

FDVR�� WDPEpP�� p� QHFHVViULR� HQWHQGHU� TXH� DV� FDUDFWHUtVWLFDV� ³TXDVH� SHQDLV´� GDV� Do}HV� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�OHYDUi�j�DGRomR�GRV�SULQFtSLRV�LQHUHQWHV�DR�GLUHLWR SHQDO��VRE�SHQD�

GH�TXH�VHMDP�YLRODGRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�FRQVWLWXFLRQDLV�GR�GHPDQGDGR�

�����6XSHULRU�7ULEXQDO�GH�-XVWLoD�H�D�DSOLFDomR�VXEVLGLiULD�GR�1RYR�&yGLJR�GH�3URFHVVR�

&LYLO�jV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD



ϭϰ

(VVD� TXHVWmR� Mi� IRL HQIUHQWDGD� SHOR� HJUpJLR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD� HP� DOJXPDV�

VLWXDo}HV��DR�SDVVR�TXH�VHUi�SHUWLQHQWH�D�DQiOLVH�GR�HQWHQGLPHQWR�HVSRVDGR�SDUD�HQULTXHFHU�R�

SUHVHQWH�GHEDWH��

'LDQWH�GLVVR��p�QHFHVViULR�FRQVLGHUDU�D�MXULVSUXGrQFLD�FRQVROLGDGD�GR�6XSHULRU�7ULEXQDO�

GH�-XVWLoD�D�UHVSHLWR�GD�DSOLFDomR�VXEVLGLiULD�GR�&yGLJR�GH�3URFHVVR�&LYLO�j�jV�Do}HV�WXWHODGDV�

SHOD�/HL�GH�,PSURELGDGH�DGPLQLVWUDWLYD��FRQIRUPH�DEDL[R�VH�YHULILFD�

352&(668$/� &,9,/� (� $'0,1,675$7,92�� $d­2� '(� 5(66$5&,0(172�'(�
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&2/(7,9$��$3/,&$d­2�68%6,',È5,$�'2�&Ï',*2�'(�352&(662�&,9,/�'(�

������ ,19,$%,/,'$'(� '(� (;7,1d­2� &20� %$6(� 12� $57�� ����� 9,,,�� '2�

&Ï',*2� '(� 352&(662� &,9,/� '(� ������ 120(1&/$785$� '$� $d­2��

)81'$0(17$d­2�� ��� 7UDWDQGR�VH� GH�$o}HV� GH� ,PSURELGDGH�$GPLQLVWUDWLYD�� FXMR�

LQWHUHVVH�S~EOLFR� WXWHODGR�p�GH�QDWXUH]D� LQGLVSRQtYHO��R�DFRUGR�HQWUH�D�PXQLFLSDOLGDGH�

�DXWRU��H�RV�SDUWLFXODUHV��UpXV��QmR�WHP�R�FRQGmR�GH�FRQGX]LU�j H[WLQomR�GR�IHLWR��SRUTXH�

DSOLFiYHO�DV�GLVSRVLo}HV�GD�/HL�������������QRUPDO�HVSHFLDO�TXH�YHGD�H[SUHVVDPHQWH�D�

SRVVLELOLGDGH�GH� WUDQVDomR��DFRUGR�RX�FRQFL/HL�GH� ,PSURELGDGH�$GPLQLVWUDWLYDomR�QRV�

SURFHVVRV� TXH� WUDPLWDP� VRE� D� VXD� pJLGH� �DUW�� ���� �� ���� GD� /(,� '(� ,0352%,'$'(�

$'0,1,675$7,9$��� ��� 2� &yGLJR� GH� 3URFHVVR� &LYLO� GH� ����� GHYH� VHU� DSOLFDGR�

VRPHQWH�GH� IRUPD�VXEVLGLiULD�j�/HL�GH� ,PSURELGDGH�$GPLQLVWUDWLYD��0LFURVVLVWHPD�GH�

WXWHOD� FROHWLYD�� 3UHFHGHQWH� GR� 683(5,25� 75,%81$/� '(� -867,d$�� ��� 1mR� p� D�

QRPHQFODWXUD�XWLOL]DGD�QD�H[RUGLDO�TXH�GHILQH�D�QDWXUH]D�GD�GHPDQGD��TXH�p�LUUHOHYDQWH��

PDV�VLP�R�H[DPH�GD�FDXVD�GH�SHGLU�H�GR�SHGLGR�����5HFXUVR�HVSHFLDO�QmR�SURYLGR��

352&(668$/� &,9,/�� (0%$5*26� '(� ',9(5*Ç1&,$�� $d®(6� '(�
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',9(5*Ç1&,$� 3529,'26�� ��� 9HULILFD�VH� TXH�� QR� DFyUGmR� HPEDUJDGR�� D� 3ULPHLUD�

7XUPD� GHFLGLX� TXH� QmR� Ki� IDODU� HP� DSOLFDomR� VXEVLGLiULD� GR� DUW�� ��� GD� /HL� ����������

PRUPHQWH�SRU�VHU�R�UHH[DPH�QHFHVViULR�LQVWUXPHQWR�GH�H[FHomR�QR�VLVWHPD�SURFHVVXDO��

���-i�R�Y��DFyUGmR�SDUDGLJPD�GD�6HJXQGD�7XUPD�GHFLGLX�DGPLWLU�R�UHH[DPH�QHFHVViULR�

QD� $omR� GH� ,PSURELGDGH�� ��� $� MXULVSUXGrQFLD� GR� 683(5,25� 75,%81$/� '(�

-867,d$� VH� ILUPRX�QR� VHQWLGR� GH� TXH� R�&yGLJR�GH�3URFHVVR�&LYLO� GH� �����GHYH� VHU�

DSOLFDGR� VXEVLGLDULDPHQWH� j� /HL GH� ,PSURELGDGH�$GPLQLVWUDWLYD��1HVVH� VHQWLGR��5(VS�

����������63��5HO��0LQLVWUD�(/HL�GH� ,PSURELGDGH�$GPLQLVWUDWLYDQD�&DOPRQ��6HJXQGD�

7XUPD�� '-H� ����������� H� 5(VS� ����������*2�� 5HO�� 0LQLVWUR� $UQDOGR� (VWHYHV� /LPD��

3ULPHLUD�7XUPD��'-H����������������3RUWDQWR� p�FDEtYHO�R�UHH[DPH�QHFHVViULR�QD�$o}HV�

GH�,PSURELGDGH�$GPLQLVWUDWLYD��QRV�WHUPRV�GR�DUWLJR�����GR�&Ï',*2�'(�352&(662�

&,9,/� '(� ����������� 1HVVD� OLQKD�� 5(VS� ��������3(�� 5HO�� 0LQLVWUR� +HUPDQ�

%HQMDPLQ�� 6HJXQGD� 7XUPD�� '-H� ����������� ��� $GHPDLV�� SRU� �DSOLFDomR DQDOyJLFD� GD�

SULPHLUD�SDUWH�GR�DUW�����GD�/HL�Q������������DV�VHQWHQoDV�GH�LPSURFHGrQFLD�GH�DomR�FLYLO�

S~EOLFD� VXMHLWDP�VH� LQGLVWLQWDPHQWH� DR� UHH[DPH�QHFHVViULR�� �5(VS�����������6&��5HO��

0LQLVWUR� &DVWUR� 0HLUD�� M�� ����������� '-H� ������������ 1HVVH� VHQWLGR�� $J5J� QR�

'RFXPHQWR������������ (0(17$���$&25'­2�� 6LWH�FHUWLILFDGR� � '-H�������������

3iJLQD� �� GH� �� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�5(VS� ��������5-��5HO��0LQLVWUR�+HUPDQ�

%HQMDPLQ��6HJXQGD�7XUPD��'-H����������������5HVVDOWD�VH��TXH�QmR�VH�GHVFRQKHFH�TXH�

Ki�GHFLV}HV�HP�VHQWLGR�FRQWUiULR��$�SURSyVLWR��5(VS���������')��5HO��0LQLVWUR�*XUJHO�

GH� )DULD�� 3ULPHLUD� 7XUPD�� '-H� ������������ H� 5(VS� ��������0*�� 5HO�� 0LQLVWUR�

1DSROHmR�1XQHV�0$o}HV�GH� ,PSURELGDGH�$GPLQLVWUDWLYD�)LOKR��3ULPHLUD�7XUPD��'-H�

���������������'LDQWH�GR�H[SRVWR��GRX�SURYLPHQWR�DRV�(PEDUJRV�GH�'LYHUJrQFLD�SDUD�

TXH�SUHYDOHoD�D�WHVH�GR�Y��DFyUGmR�SDUDGLJPD�GH�TXH�p�FDEtYHO�R�UHH[DPH�QHFHVViULR�QD�

$o}HV� GH� ,PSURELGDGH� $GPLQLVWUDWLYD�� QRV� WHUPRV� GR� DUWLJR� ���� GR� &Ï',*2� '(�

352&(662�&,9,/�'(������������H�GHWHUPLQR�R�UHWRUQR�GRV�DXWRV�SDUD�R�7ULEXQDO�GH�

RULJHP�D�ILP�GH�SURVVHJXLU�QR�MXOJDPHQWR��

2�TXH�VH�GHSUHHQGH�GHVVH�MXOJDGR�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�SHOD�SRVVLELOLGDGH�

GH� RFRUUD� D� DSOLFDomR� VXEVLGLiULD� QR� &yGLJR� GH� 3URFHVVR� &LYLO� j� /HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD��DR�WXWHODUHP�DV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��

Ϯ ^d:͕�DŝŶ͘�,ĞƌŵĂŶ��ĞŶũĂŵŝŶ͕�ϭǐ�^ĞĕĆŽ͕��Z�ƐƉ�ŶΣ�ϭϮϮϬϲϲϳ͕�ϯϬͬϬϲͬϮϬϭϳ
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$SHVDU�GD�FODUH]D�GR�MXOJDGR�D�UHVSHLWR�GD�DSOLFDomR�VXEVLGLiULD�GR�&yGLJR�GH�3URFHVVR�

&LYLO�j�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��D�TXHVWmR�DLQGD�SHUPDQHFH�QR�VHQWLGR�GH�TXH��HP�

KDYHQGR� DSOLFDomR� VXEVLGLiULD� QR� &yGLJR� GH� 3URFHVVR� &LYLO� j� /HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD��VHULD�SRVVtYHO�SHUPLWLU�D�DSOLFDomR�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��

SUHYLVWD�SHOR�&yGLJR�GH�3URFHVVR�&LYLO��j�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD"

&RPR� Mi� DSRQWDGR� QR� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR�� p� LPSRUWDQWH� DQDOLVDU� D�

QDWXUH]D� GDV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD� SDUD� TXH� VH� SRVVD� GHFLGLU� FRP� PDLV�

SURSULHGDGH�TXDQWR�j�DSOLFDomR�VXEVLGLiULD�GR�&yGLJR�GH�3URFHVVR�&LYLO�j�/HL�GH�,PSURELGDGH�

$GPLQLVWUDWLYD��TXDQWR�j�LQWHJUDOLGDGH�GH�VXDV�GLVSRVLo}HV��

2� TXHVWLRQDPHQWR�� FRPR� VH� SHUFHEH�� IRL� FRQVWUXtGR� QR� kPELWR� GD� DSOLFDomR� GD�

GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�jV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

(� D� UHVSRVWD� D� HVVH� TXHVWLRQDPHQWR�� SRU� VXD� YH]� FHUWDPHQWH� H[LJLUi� XPD� DQiOLVH� D�

UHVSHLWR� GR� TXH� VH� HQWHQGH� FRPR� SURYD� H� VHX� SDSHO� QD� FRQVWUXomR� GR� SURQXQFLDPHQWR�

MXULVGLFLRQDO�

���'LUHLWR�3UREDWyULR

�����%UHYHV�FRQVLGHUDo}HV�VREUH�R�WHPD�GD�SURYD

$�DQiOLVH�GR�WHPD�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��FRPR�YLVWR��SUHVFLQGH�GD�

DQiOLVH� GR� WHPD� GR� GLUHLWR� SUREDWyULR�� LVWR� p�� UDPR� GHVWLQDGR� DR� HVWXGR� GD� IDVH� SUREDWyULD��

HVVHQFLDO� SDUD� D� FRUUHWD� FRPSUHHQVmR� GD� OLGH� H� D� GHYLGD� SURGXomR� GD� VROXomR� SDUD� R� FDVR�

FRQFUHWR��FRP�EDVH�QRV�IDWRV�TXH�UHDOPHQWH RFRUUHUDP�� UHVSRQViYHLV�SHOR�SUHHQFKLPHQWR�GD�

FDXVD�GH�SHGLU�GH�GHWHUPLQDGD�GHPDQGD�

&RPR� DGLDQWDGR�� D� LPSRUWkQFLD� GD� SURYD� p� HYLGHQWH� QD� EXVFD� SHOR� SURQXQFLDPHQWR�

MXULVGLFLRQDO� MXVWR� H� HIHWLYR�� WHQGR� HP� YLVWD� TXH� VHUYH� FRPR� DX[L/HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYDGRUD�QD�GHPRQVWUDomR�GD�YHUGDGH�GRV�IDWRV�DOHJDGRV�SHODV�SDUWHV�QD�EXVFD�SHOD�

DWLYLGDGH�MXULVGLFLRQDO��,VWR�p��DV�SDUWHV�UHODWDP�RV�IDWRV�QR�SURFHVVR�H�R�PDJLVWUDGR��D�UHVSHLWR�



ϭϳ

GDTXLOR�TXH�ILFRX�FRQWURYHUVR��GHWHUPLQD�TXH�DV�SURYDV�VHMDP�SURGX]LGDV SDUD�TXH�SRVVD�VH�

FRQYHQFHU�H�SURGX]LU�R�GLWR�SURQXQFLDPHQWR�MXULVGLFLRQDO�

&RPR� VH� VDEH�� R� SURFHVVR� FLYLO� EXVFD� D� YHUGDGH� D� UHVSHLWR� GRV� IDWRV� DOHJDGRV� SHODV�

SDUWHV�SDUD�TXH�SRVVD�VHU�GDGD�D�VROXomR�PDLV�MXVWD�H�FRPSDWtYHO�FRP�D�RUGHP�FRQVWLWXFLRQDO��

LVWR�p��FRP�D�HIHWLYDomR�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�FRQVWLWXFLRQDLV�

$�SUySULD�FRQFHSomR�GH�SURFHVVR�EXVFD�VH�SDXWDU�QD�QHFHVVLGDGH�GH�TXH�GHWHUPLQDGRV�

SURFHGLPHQWRV� RULHQWDGRV� SHOR� FRQWUDGLWyULR� VHMDP� DGRWDGRV� SDUD� VH� HYLWDU� TXH� VROXo}HV�

LQMXVWDV� VHMDP� DGRWDGDV� SHOR� 3RGHU� -XGLFLiULR� TXDQGR� GD� VROXomR� GDTXHOD� FRLVD� TXH� HVWDULD�

VHQGR�GHGX]LGD�HP�kPELWR�MXULVGLFLRQDO�

$OpP�GLVVR��QmR�p�GHPDLV�HVFODUHFHU�TXH�D�SURGXomR�SUREDWyULD�p��QD�YHUGDGH��XP�GLUHLWR�

GDV� SDUWHV�� FRP� DFHQWR� FRQVWLWXFLRQDO�� KDMD� YLVWD� VHU� LPSUHVFLQGtYHO� SDUD� D� IL[DomR� GR�

FRQWH~GR�GR�GLUHLWR�IXQGDPHQWDO�DR�DFHVVR�j�MXVWLoD��SRU�H[HPSOR�

9DOH�VDOLHQWDU�TXH�R�FRQFHLWR�GH�DFHVVR�j�MXVWLoD�QmR�VH�OLPLWD�SURSULDPHQWH�DR�GLUHLWR�GH�

GHPDQGDU�� RX� DMXL]DU� XPD� DomR��PDV� QD� HIHWLYD� LQIOXHQFLD� QD� SURGXomR� GR� SURQXQFLDPHQWR�

MXULVGLFLRQDO��TXH�RFRUUHUi�WmR�VRPHQWH�VH�j�SDUWHV�IRU�GDGR�R�GLUHLWR�GH�FRPSURYDU�DTXLOR�TXH�

DOHJDUDP��RX�VHMD��RV�IDWRV�TXH�HQWHQGHP�VHU�QHFHVViULRV�DR�HQWHQGLPHQWR�MXULVGLFLRQDO�

$� YDOLGDGH� GDV� SURYDV�� QR� HQWDQWR�� GHSHQGH� GD� FRQILJXUDomR� GH� VXD� OHJDOLGDGH�� (P�

RXWUDV�SDODYUDV��D�OHJLVODomR�IL[D�XP�SURFHGLPHQWR�D�VHU�VHJXLGR�SDUD�D�SURGXomR�SUREDWyULD��D�

WXWHODU� R� FRQWUDGLWyULR� H� D� DPSOD� GHIHVD�� H�� D� SDUWLU� GH� WDO� REHGLrQFLD� p� TXH� GHWHUPLQDGR�

VXEVtGLRV� SRGHUi� VHU� FRQVLGHUDGR� SURYD� QR� SURFHVVR� FLYLO�� LVWR� p�� SRGHUi� LQIOXHQFLDU� QR�

FRQWH~GR�GR�SURQXQFLDPHQWR�MXULVGLFLRQDO�

1R�PDLV��TXDQWR�DR�WHPD��p�QHFHVViULR�OHYDU�HP�FRQVLGHUDomR�TXH�R�SURFHVVR�GHVWLQD�XP�

PRPHQWR� DGHTXDGR�SDUD� TXH� D� SURGXomR�SUREDWyULD� SRVVD� VHU� UHDOL]DGD�� FRP� D� QHFHVVLGDGH�

TXH�VHMD�FRQFHGLGR�R�GLUHLWR�DR�FRQWUDGLWyULR�D�DPEDV�DV�SDUWHV�

$VVLP�� R� SURFHVVR� VH� LQLFLD�� HP� UHJUD�� SRU� PHLR� GR� GHVHQYROYLPHQWR� GD� IDVH�

SRVWXODWyULD��LVWR�p��PRPHQWR�DGHTXDGR�SDUD�TXH�DV�SDUWHV�SRVVDP�IL[DU�R�REMHWR�GR�SURFHVVR��



ϭϴ

1HVVD�IDVH�HVWmR�LQFOXtGDV�SURSULDPHQWH�R�GLUHLWR�D�GHPDQGDU��FRQFUHWL]DGR�SHOD�DSUHVHQWDomR�

GD�SHWLomR�LQLFLDO��H�R�GLUHLWR�D�FRQWUDGL]HU�DTXLOR�TXH�IRL�DOHJDGR��SRU�PHLR�GD�DSUHVHQWDomR�

GH�FRQWHVWDomR�SHOR�UpX��0DLV�DGLDQWH��D�SDUWH�DXWRUD�SRGHUi��DLQGD��DSUHVHQWDU�UpSOLFD�

3RVWHULRUPHQWH��YHULILFDGD�D�DXVrQFLD�GH�HYHQWXDLV�YtFLRV�SURFHVVXDLV��R�PDJLVWUDGR��QmR�

VHQGR�R�FDVR�GH�MXOJDPHQWR�DQWHFLSDGR�GD�OLGH��IL[DUi�R�REMHWR�D�VHU�GLVFXWLGR�QR�SURFHVVR�H��

FDVR� QmR� WHQKD� VLGR� IHLWR�� SRGHUi� GHWHUPLQDU� D� SURGXomR SUREDWyULD� SDUD� TXH� SRVVD� VHU�

FRQYHQFLGR�D�UHVSHLWR�GH�TXDO�VROXomR�GDUi�DR�FDVR�

1HVVH�FRQWH[WR�� LQLFLD�VH�D� IDVH�SUREDWyULD��HP�TXH�VHUmR�SURGX]LGDV�SURYDV�D� UHVSHLWR�

GR� REMHWR� GR� SURFHVVR� H�� SRVWHULRUPHQWH�� LQIOXHQFLDUmR�� FRQIRUPH� IXQGDPHQWDomR� D� VHU�

SURGX]LGD�SHOR�PDJLVWUDGR��QR�UHVXOWDGR�GR�SURFHVVR��3RUWDQWR��DR�ILQDO��VHUi�UHDOL]DGD�D�IDVH�

GHFLVyULD�

e� HYLGHQWH� TXH�� SRGHUi� RFRUUHU� D� LQYHUVmR� GHVVDV� IDVHV� SURFHVVXDLV��2�PDLRU� H[HPSOR�

GLVVR�p�TXH�DV�SDUWHV�SRGHUmR�MXQWDU�jV�SHoDV�LQLFLDO�H�FRQWHVWDomR�GRFXPHQWRV�TXH�Mi�H[LVWHP�

DQWHV�PHVPR�GD�IDVH�UHVHUYDGD�j�VXD�SURGXomR�

4XDQWR� DR� WHPD� GDV� SURYDV�� p� QHFHVViULR� DLQGD� VDOLHQWDU� TXH� R� &Ï',*2� '(�

352&(662�&,9,/�'(������DGRWRX�XP�VLVWHPD�FRRSHUDWLYR�HQWUH�DV�SDUWHV��QR�VHQWLGR�GH�

TXH�R�REMHWLYR�GR�SURFHVVR� VHMD� HIHWLYDPHQWH� DWLQJLU� D�YHUGDGH� VREUH�RV� IDWRV� DOHJDGRV� H�� D�

SDUWLU�GDt��GDU�D�VROXomR�PDLV�MXVWD�H�HIHWLYD�SDUD�D�OLGH�GLVFXWLGD�

1HVVH� FRQWH[WR�� VXUJH�� SRUWDQWR�� D� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD�� QHFHVViULD�

SDUD�R�HVWXGR�GR�REMHWR�GR�SUHVHQWH�WUDEDOKR�

1D�YHUGDGH��R�LGHDO�VHULD�TXH�R�PDJLVWUDGR�VROXFLRQDVVH�D�OLGH�FRP�D�FHUWH]D�SURYHQLHQWH�

GD�DQiOLVH�GDV�DOHJDo}HV�H�GDV�SURYDV�VREUH�RV�IDWRV�TXH�VH�ILJXUDUDP�FRPR�FRQWURYHUVRV��

2�{QXV�GD�SURYD�LQGLFD��DVVLP��TXH�FDVR�R�MXL]�QmR�VHMD�FRQYHQFLGR�VREUH�DOJXQV�IDWRV�H�

DV�SDUWHV�QmR�WHQKDP�VH�GHVLQFXPELGR�GR�{QXV�GD�SURYD��FRQIRUPH�IL[DGR��KDYHUi�D�GHFLVmR�

GH�IRUPD�FRQWUiULD�DR�LQWHUHVVH�GDTXHOH�VXMHLWR�SURFHVVXDO�QR�TXH�WDQJH�jTXHOH�IDWR�HP�VL�
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�����'LVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD

7RPDQGR�HP�SDXWD�RV�DVSHFWRV�JHUDLV�D�UHVSHLWR�GR�WHPD�GR�GLUHLWR�SUREDWyULR��SDVVD�VH�

j�HIHWLYD�DQiOLVH�GD�GLVWULEXLomR�GR�{QXV�GD�SURYD�

e�HYLGHQWH�TXH�R�PRGHOR�DGRWDGR�HP�UHJUD��D�UHVSHLWR�GR�FDUiWHU�HVWiWLFR�GD�GLVWULEXLomR�

GR� {QXV� GD� SURED� SRGHUi� JHUDU QtWLGRV� SUHMXt]RV� j� SDUWH� TXH� DOHJD�� WHQGR� HP� YLVWD� D�

SRVVLELOLGDGH� GH� TXH� XPD�GDV� SDUWHV� HVWHMDP� HP� VLWXDomR� GH� QtWLGD� GHVYDQWDJHP�� FRPR� p� R�

FDVR�GD�UHODomR�GH�FRQVXPR�

&RP� HIHLWR�� SDUD� WDQWR�� R� &yGLJR� GH� 'HIHVD� GR� &RQVXPLGRU� SUHYLX� D� GLVWULEXLomR�

GLQkPLFD� GR� {QXV� GD� SURYD� SDUD� TXH� R� IRUQHFHGRU� FRPSURYH� TXH� RV� IDWRV� DOHJDGRV� SHOR�

FRQVXPLGRU��QD�YHUGDGH��RX�QmR�SURFHGHP�RX�QmR�VmR�FDSD]HV�GH�GDU�FDXVD�D�XP�MXOJDPHQWR�

TXH�OKHV�VHMD�IDYRUiYHO�

'D�PHVPD�IRUPD��FDVR�R�PDJLVWUDGR�YHULILTXH�QXPD�UHODomR�TXH�VHMD�DSOLFDGR�R�&yGLJR�

GH�3URFHVVR�&LYLO��SRGHUi�LQYHUWHU�R�{QXV�GD�SURYD�VH�YHULILFDU�TXH�j�SDUWH�D�TXH�RULJLQDOPHQWH�

FDEHULD�VH�GHVLQFXPELU�GR�{QXV�GD�SURYD�VHUi�LPSRVVtYHO�DTXHOD�SURGXomR�SUREDWyULD�

'H�IDWR��HVVH�QRYR�PRGHOR�IRL�FRQVROLGDGR�SHOR�&yGLJR�GH�3URFHVVR�&LYLO��([SOLFD�VH�

2� &yGLJR� GH� 3URFHVVR� &LYLO� DGRWRX� R� PRGHOR� GH� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD�

SURYD��LVWR�p��HP�UHJUD�DTXHOH�TXH�DOHJD��GHYHUi�SURYDU�R�TXH�DOHJD��(P�FDVRV�H[FHSFLRQDLV��

QR�HQWDQWR��HVVD�UHJUD�SRGH�VHU�PLWLJDGD�H�DWULEXtGR�D�FRQWUD�TXHP�VH�DOHJD��R�{QXV�GD�SURYD��

$VVLP�� HP�RXWUDV� SDODYUDV�� R� {QXV� GD� SURYD� GHYHUi� UHFDLU� VREUH� XPD�GDV� SDUWHV��(P� UHJUD��

UHFDLUi� VREUH� TXHP� DOHJD�� 3RUpP�� FRQWUD� TXHP� VH� DOHJD� SRGHUi� UHFDLU� R� {QXV�� FDVR� VHMDP�

YHULILFDGDV�DV�FLUFXQVWkQFLDV�SUySULDV�

$�DWULEXLomR�GR�{QXV�GD�SURYD�D�GHWHUPLQDGR�VXMHLWR�p�LPSRUWDQWH�SDUD�GHPDUFDU�DTXHOH�

TXH�VHUi�UHVSRQViYHO�SHOD�SURGXomR�GH�VXEVtGLRV�DR�FRQYHQFLPHQWR�GR�PDJLVWUDGR��TXDQWR�j�

GHWHUPLQDGR� IDWR� TXH� VH� DOHJD�� SDUD� TXH� SRVVD� VHUYLU� GH� IXQGDPHQWR� DR� HQWHQGLPHQWR�

MXULVGLFLRQDO�
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&RQVLGHUDQGR�FRPR�XPD� UHJUD� JHUDO�� WHP�VH�TXH�R�&yGLJR�GH�3URFHVVR�&LYLO� GH������

GLVWULEXL� R� {QXV� GD� SURYD� DR� SROR� DWLYR� GD� GHPDQGD�TXDQWR� j� QHFHVVLGDGH� GH� FRPSURYDomR�

TXDQWR� DR� IDWR�TXH� VH� DOHJD� H�� DR�SROR�SDVVLYR�� TXDQWR� DR� IDWR� LPSHGLWLYR��PRGLILFDWLYR�RX�

H[WLQWLYR�GR�GLUHLWR�DOHJDGR�SHOR�SROR�DWLYR�

1HVVH�VHQWLGR��YDOH�D�YHULILFDomR�GR�WH[WR�OLWHUDO�GD�OHL��

$UW������� 2�{QXV�GD�SURYD�LQFXPEH�

,�� DR�DXWRU��TXDQWR�DR�IDWR�FRQVWLWXWLYR�GH�VHX�GLUHLWR�

,,�� DR�UpX��TXDQWR�j�H[LVWrQFLD�GH�IDWR�LPSHGLWLYR��PRGLILFDWLYR�RX�H[WLQWLYR�GR�GLUHLWR�

GR�DXWRU�

�� �R 1RV� FDVRV� SUHYLVWRV� HP� OHL� RX� GLDQWH� GH� SHFX/HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYDULGDGHV�GD�FDXVD�UHODFLRQDGDV�j�LPSRVVLELOLGDGH�RX�j�H[FHVVLYD�GLILFXOGDGH�GH�

FXPSULU�R� HQFDUJR�QRV� WHUPRV�GR FDSXW RX�j�PDLRU� IDFLOLGDGH�GH�REWHQomR�GD�SURYD�GR� IDWR�

FRQWUiULR�� SRGHUi� R� MXL]� DWULEXLU� R� {QXV� GD� SURYD� GH� PRGR� GLYHUVR�� GHVGH� TXH� R� IDoD� SRU�

GHFLVmR�IXQGDPHQWDGD��FDVR�HP�TXH�GHYHUi�GDU�j�SDUWH�D�RSRUWXQLGDGH�GH�VH�GHVLQFXPELU�GR�

{QXV�TXH�OKH�IRL DWULEXtGR�

�� �R $� GHFLVmR� SUHYLVWD� QR� �� �R GHVWH� DUWLJR� QmR� SRGH� JHUDU� VLWXDomR� HP� TXH� D�

GHVLQFXPErQFLD�GR�HQFDUJR�SHOD�SDUWH�VHMD�LPSRVVtYHO�RX�H[FHVVLYDPHQWH�GLItFLO�

���R $�GLVWULEXLomR�GLYHUVD�GR�{QXV�GD�SURYD� WDPEpP�SRGH�RFRUUHU�SRU�FRQYHQomR�GDV�

SDUWHV��VDOYR�TXDQGR�

,�� UHFDLU�VREUH�GLUHLWR�LQGLVSRQtYHO�GD�SDUWH�

,,�� WRUQDU�H[FHVVLYDPHQWH�GLItFLO�D�XPD�SDUWH�R�H[HUFtFLR�GR�GLUHLWR�

���R $�FRQYHQomR�GH�TXH�WUDWD�R����R SRGH�VHU�FHOHEUDGD�DQWHV�RX�GXUDQWH�R�SURFHVVR�

3DUD� ILQV� GH� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR�� YDOH� R� GHVWDTXH� SDUD� R� ���� GR�

VXSUDFLWDGR�DUWLJR�GD�OHL�SURFHVVXDO��HP�TXH�R�PDJLVWUDGR�SRGHUi�UHGLVWULEXLU�R�{QXV�GD�SURYD�

GH�PRGR�GLYHUVR�GD�UHJUD�JHUDO�IL[DGD�SDUD�R�{QXV�SUREDWyULR�

9DOH� VDOLHQWDU�� QR� HQWDQWR�� TXH� HVVD� GHFLVmR� GHYHUi� VHU� IXQGDPHQWDGD�� HLV� TXH� SRGHUi�

RFRUUHU� ³QRV� FDVRV� SUHYLVWRV� HP� OHL� RX� GLDQWH� GH� SHFX/HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYDULGDGHV�GD�FDXVD�UHODFLRQDGDV�j�LPSRVVLELOLGDGH�RX�j�H[FHVVLYD�GLILFXOGDGH�GH�



Ϯϭ

FXPSULU�R� HQFDUJR�QRV� WHUPRV�GR FDSXW RX�j�PDLRU� IDFLOLGDGH�GH�REWHQomR�GD�SURYD�GR� IDWR�

FRQWUiULR�´

1HVVH� VHQWLGR�� FRPR� R� FRQYHQFLPHQWR� GR� PDJLVWUDGR� p� OLYUH�� SRUpP�� GHYHUi� VHU�

PRWLYDGR��DR�PDJLVWUDGR�LQFXPEH�D�H[SRVLomR�GRV�PRWLYRV�SHORV�TXDLV�HQWHQGH�TXH�D�UHVSHLWR�

GH� GHWHUPLQDGR� IDWR� GHYHUi� VHU� UHGLVWULEXtGR� R� {QXV� GD� SURYD�� QRV� WHUPRV� GR�PHQFLRQDGR�

SDUiJUDIR�

���� /(,�'(�,0352%,'$'(�$'0,1,675$7,9$

�����(YROXomR�KLVWyULFD

$QWHV�GH�DGHQWUDU�j�DQiOLVH�GRV�DVSHFWRV�JHUDLV�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��p�

QHFHVViULR� WUDoDU� XP� SDQRUDPD� KLVWyULFR� D� UHVSHLWR� GH� VHX� VXUJLPHQWR� H� VHXV� LPSDFWRV�

QHFHVViULRV�� $OpP� GLVVR�� R� FRQWH[WR� TXH� VXUJH�� EHP� FRPR� D� DQiOLVH� GH� VHXV� SURSyVLWRV�

FRQVWLWXHP� DVSHFWRV� IXQGDPHQWDLV� D� VHUHP� FRQVLGHUDGRV� TXDQGR� GD� UHDOL]DomR� GD� DWLYLGDGH�

KHUPHQrXWLFD�

,QLFLDOPHQWH��FXPSUH�REVHUYDU�TXH�DQWHV�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��R�WHPD�

SRU�HOD�WUDWDGR�HUD�WUDWDGR�HVVHQFLDOPHQWH�SRU�GXDV�OHLV�SXEOLFDGDV�QD�GpFDGD�GH�������TXDLV�

VHMDP�DV�/HLV�Q��������GH������H�������GH�������7DLV�OHLV��YDOH�GL]HU��IRUDP�UHYRJDGDV�FRP�R�

DGYHQWR� GD� /(,� '(� ,0352%,'$'(� $'0,1,675$7,9$�� FRQIRUPH� H[SUHVVDPHQWH�

GHWHUPLQDGR�SHOR�VHX�DUWLJR����

$UW������)LFDP�UHYRJDGDV�DV /HLV�Q�V��������GH����GH�MXQKR�GH�������H �������GH����GH�

GH]HPEUR�GH����� H�GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�

(VVHQFLDOPHQWH�� DV� OHLV� VXSUDFLWDGDV� WUDWDYDP� GD� SURWHomR� GD� PRUDOLGDGH� S~EOLFD� GR�

DGPLQLVWUDGRU�S~EOLFR�QR�H[HUFtFLR�GH�VXD IXQomR�S~EOLFD��

$�&RQVWLWXLomR�GH�������YDOH�GL]HU��UHHVWUXWXURX�R�HQWHQGLPHQWR�D�UHVSHLWR�GDTXLOR�TXH�

GHYHULD� VHU� WXWHODGR�HP�VHGH�GH�PRUDOLGDGH�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�� UD]mR�SHOD�
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TXDO��QR�TXH�WDQJH�j�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��SXEOLFDGD�HP�������IRL�TXHVWLRQDGD�

D�UHVSHLWR�GR�VHX�FDUiWHU��HP�PXLWRV�DVSHFWRV��SHQDO��

³+i�TXHP�DWULEXD�j�HVVD�OHL�XPD�QDWXUH]D�FRPSOH[D��GH�IRUWH�FRQRWDomR�SHQDO����$SRQWD�

R�SURIHVVRU�0DUoDO�-XVWHQ�)LOKR�TXH�D�LQWHUSUHWDomR�TXH�VH�WHP�GDGR�DR�DUWLJR����GD /HL�Q���

���������� QR� VHQWLGR� GH� TXH� D� LPSURELGDGH� SRVVXL� DSHQDV� QDWXUH]D� DGPLQLVWUDWLYD�� p�

GHILFLHQWH��3DUD�HOH��R�GLVSRVLWLYR��DR�DILUPDU�TXH�GHYHP�VHU�DSOLFDGDV�DV�VDQo}HV�GD�/HL�GH�

,PSURELGDGH��DOpP�GDV�VDQo}HV�FLYLO��SHQDLV�H�DGPLQLVWUDWLYDV�Mi�SUHYLVWDV�HP�RXWURV�GLSORPDV��

p�VXILFLHQWH�D�FRQILUPDU�D�QDWXUH]D�FRPSOH[D�GD�LPSURELGDGH�DGPLQLVWUDWLYD��3RU�HVVD�UD]mR��

ID]�VH� QHFHVViULR� R� DSURIXQGDPHQWR� GR� HVWXGR� GDV� GLIHUHQoDV� HQWUH� RV� LOtFLWRV� SHQDO� H�

DGPLQLVWUDWLYR�´��%25,1�(�/(0(6��������

3URVVHJXLQGR�VH�FRP�R�SUHVHQWH�HVWXGR��QHFHVViULR�VH�ID]�D�FRQVLGHUDomR�D�UHVSHLWR�GRV�

DVSHFWRV� GD� /HL� GH� ,PSURELGDGH� $GPLQLVWUDWLYD�� DGLDQWH� LQGLFDGD� FRPR� ³/(,� '(�

,0352%,'$'(�$'0,1,675$7,9$´��TXH� VH� VHUmR�FUXFLDLV�SDUD� D� DQiOLVH�GD�YLDELOLGDGH�

GD�DSOLFDomR�GR�PRGHOR�GH�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�jV�Do}HV�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�

2� TXH� VH� DYHQWD� SRU� SDUWH� GD� GRXWULQD� p� R� FDUiWHU� ³TXDVH� SHQDO´� GD� /(,� '(�

,0352%,'$'(�$'0,1,675$7,9$�

&RPR� DGLDQWDGR�� R� SUHVHQWH� WUDEDOKR� EXVFD� DQDOLVDU� HVVHQFLDOPHQWH� D� SRVVLELOLGDGH� GH�

DSOLFDomR� GR�PRGHOR� GH� GLVWULEXLomR� GR� {QXV� SUREDWyULR� DGRWDGR� SHOR� &yGLJR� GH� 3URFHVVR�

&LYLO�jV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

3DUD�WDQWR��p�QHFHVViULR�LQLFLDU�XPD�DERUGDJHP�D�UHVSHLWR�GD�QDWXUH]D�MXUtGLFD�GDV�Do}HV�

GH�LPSURELGDGH�DGPLQLVWUDWLYD��

$�GHILQLomR�GD�QDWXUH]D�MXUtGLFD�GDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�GHYH�SHUFRUUHU�

DOJXQV� FDPLQKRV�� 8P� GHOHV� p� MXVWDPHQWH� D� DQiOLVH� GDV� VDQo}HV� TXH� VmR� LPSRVWDV�� $VVLP��

SRGHUtDPRV�FDUDFWHUL]DU�DV�VDQo}HV�LPSRVWDV�SHOD�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD�SHOD�

VXD�IHLomR�DVVHPHOKDGD�jV�VDQo}HV�GH�QDWXUH]D�SHQDO�



Ϯϯ

7HQGR�HP�YLVWD�TXH�UHVWRX�GHPRQVWUDGD�D�VHPHOKDQoD�GH�IHLomR�GDV�VDQo}HV�SUySULDV�GDV�

Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD� FRP� DV� VDQo}HV� GR� PRGHOR� GH� SURFHVVR� SHQDO��

SRGHUtDPRV� SDVVDU� j� DQiOLVH� GDV� FRQVHTXrQFLDV� MXUtGLFDV� GH� VH� DSOLFDU� R� PRGHOR� GH�

GLVWULEXLomR� SUREDWyULD� DGRWDGD� SHOR� &yGLJR� GH� 3URFHVVR� &LYLO� jV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� QR� TXH� WDQJH�� SULQFLSDOPHQWH�� j� SRVVtYHO� YLRODomR� j� JDUDQWLD� IXQGDPHQWDO�

FRQVWLWXFLRQDO�GH�TXH�QLQJXpP�p�REULJDGR�D�SURGX]LU�SURYDV�FRQWUD�VL�PHVPR��

1HVVH�FRQWH[WR��DOJXPDV�SHUJXQWDV�YROWDP�D�RFXSDU�R�FHQiULR�GD�TXHVWmR�H�GHYHUmR�VHU�

DQDOLVDGDV�FRP�PDLV�GHWDOKHV��QR�FRQWH[WR�GDV�VDQo}HV�SRU�HOD�LPSRVWDV�

$Wp�TXH�SRQWR�SRGHUtDPRV�IDODU�HP GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�QDV�Do}HV�GH�

LPSURELGDGH��VHP�TXH�QHQKXPD�JDUDQWLD�FRQVWLWXFLRQDO�VHMD�YLRODGD"

1R�TXH�FRQVLVWH�D�JDUDQWLD�FRQVWLWXFLRQDO�GH�TXH�QLQJXpP�p�REULJDGR�D�SURGX]LU�SURYDV�

FRQWUD�VL�PHVPR"

6HUi�TXH�D�DSOLFDomR�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�YLRODULD�R�SULQFtSLR�GD�

SUHVXQomR�GH�LQRFrQFLD�TXH�p�WmR�FDUR�SDUD�R�FRQWH[WR�GR�GLUHLWR�SURFHVVXDO�SHQDO"

3DUD�UHVSRQGHU�DRV�TXHVWLRQDPHQWRV� IRUPXODGRV��R�SUHVHQWH� WUDEDOKR�EXVFRX�DQDOLVDU�D�

QDWXUH]D�GDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��FRP�EDVH�QDV�VDQo}HV�SRU�HOD�LPSRVWDV��DR�

TXH� VH� SHUFHEHX� GH� PDQHLUD� LQHTXtYRFD� TXH� DOJXPDV� GDV� VDQo}HV� LPSRVWDV� PDLV� VH�

DVVHPHOKDP� jV� SHQDV� UHVWULWLYDV� GH� GLUHLWR�� SUySULDV� GR� GLUHLWR� SHQDO�� GR� TXH� jV� VDQo}HV�

LPSRVWDV�HP�kPELWR�GD�QDWXUH]D�FLYLO�

3DVVD�VH�� SRUWDQWR�� j� DQDOLVH� GDV� VDQo}HV� SUHYLVWDV� SHOD� OHL� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�SDUD�TXH�SRVVD�VHU�IL[DGD�GH�IRUPD�PDLV�FHUWHLUD�D�QDWXUH]D�DSOLFDGD�jV�Do}HV�

GH�LPSURELGDGH�DGPLQLVWUDWLYD�

���6$1d®(6�35(9,67$6�3(/$�/(,�'(�,0352%,'$'(�$'0,1,675$7,9$

�����&RQVLGHUDo}HV�JHUDLV
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2� WUDWDPHQWR� GDV� VDQo}HV� SUHYLVWDV� SHOD� /HL� ������ GH� ����� �/HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD��p�GH�VXPD�LPSRUWkQFLD�SDUD�DV�SUHWHQV}HV�GR�SUHVHQWH�WUDEDOKR��HLV�TXH�VHUi�

GHWHUPLQDQWH� SDUD� TXH� VH� SRVVD� DWLQJLU� XPD� FRQFOXVmR� D� UHVSHLWR� GD� DSOLFDomR� RX� QmR� GD�

GLVWULEXLomR�GR�{QXV�GD�SURYD�jV�Do}HV�MXGLFLDLV�UHJLGDV�SRU�HVVH�GLSORPD�QRUPDWLYR��

$V�VHYHUDV�VDQo}HV�SUHYLVWDV�SHOD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�YmR�GHVGH�VDQo}HV�

TXH� JHUDP� DEDORV� WLSLFDPHQWH� SDWULPRQLDLV�� DWp� VDQo}HV� TXH� JHUDP� D� VXVSHQVmR� GH� GLUHLWRV�

SROtWLFRV��3RU�WDO�PRWLYR�p�GH�VXPD�LPSRUWkQFLD�QmR�Vy�SHOR�VHX�FDUiWHU�SXQLWLYR��FRPR�LGHiULR�

GH�MXVWLoD��PDV�WDPEpP�SHOR�VHX�FDUiWHU�SHGDJyJLFR�

1HVVH� VHQWLGR�� p� QHFHVViULR� FRQVLGHUDU� TXH� VH� WUDWD� GH� LPSRUWDQWH�PHLR� QR� FRPEDWH� j�

FRUUXSomR�� HLV� TXH�� FRPR� YLVWR�� RV� LQIUDWRUHV� ILFDUmR� VXMHLWRV� D� VDQo}HV� TXH� YmR� JHUDU� XP�

LPSDFWR� EDVWDQWH� VLJQLILFDWLYR� HP� VXDV� UHODo}HV� MXUtGLFDV� EHP� FRPR� HP� VHXV� GLUHLWRV� D�

FRQWLQXDU�GHVHPSHQKDQGR�IXQomR�S~EOLFD�GHVHPSHQKDGD�

4XDQWR� DR� WHPD�� p� LPSRUWDQWH� GHVWDFDU� R� SUHYLVWR� SHOR� FDSXW� GR� DUWLJR� ��� GD� /HL� GH�

,PSURELGDGH� $GPLQLVWUDWLYD�� HP� TXH� VH� GHL[RX� EHP� FODUR� TXH� ³LQGHSHQGHQWHPHQWH� GDV�

VDQo}HV�SHQDLV��FLYLV�H�DGPLQLVWUDWLYDV�SUHYLVWDV�QD�OHJLVODomR�HVSHFtILFD���´�VHUmR�DSOLFDGDV�DV�

VDQo}HV�LPSRVWDV�QD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

1HVVH�FRQWH[WR��LPSRUWDQWH�FRQVLGHUDU�TXH�D�SUySULD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

FRQGX]� DR� HQWHQGLPHQWR� GH� TXH� DV� VDQo}HV� SRU� HOD� SUHYLVWDV� VmR� VDQo}HV� WtSLFDV� GD� SUySULD�

QDWXUH]D� GD� DomR� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� SRGHQGR� VHU� GLVVRFLDGDV� GH� VXD�

FDUDFWHUL]DomR�FRPR�WLSLFDPHQWH�FLYLV��SHQDLV�RX�DGPLQLVWUDWLYDV�H�VHUHP�FRQVLGHUDGDV�FRPR�

VDQo}HV�GH�QDWXUH]D�SUySULD�GDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��

6HMD� FRPR� IRU�� D� DQiOLVH� GR� WHPD� FRQGX]� j� SHUFHSomR� GH� TXH� VXDV� VDQo}HV� RUD� VH�

DVVHPHOKDP� D� VDQo}HV� GH� QDWXUH]D� FLYLO�� VHQGR� TXH� HP� RXWURV�PRPHQWRV� VH� DVVHPHOKDP� D�

VDQo}HV�GH�QDWXUH]D�SHQDO��LVWR�p��jV�SHQDV�UHVWULWLYDV�GH�GLUHLWR��SUySULDV�GR�GLUHLWR�SHQDO�

$VVLP�� SDVVD�VH� j� DQiOLVH GR� WHPD� GDV� VDQo}HV�� EXVFDQGR� HVFODUHFHU�� QD� PHGLGD� GR�

SRVVtYHO�DV�VXDV�QDWXUH]DV��QR�LQWXLWR�GH�VH�FRQVWDWDU�D�SRVVLELOLGDGH��FRQIRUPH�R�RUGHQDPHQWR�
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MXUtGLFR� SiWULR�� GH� XWLOL]DomR� GD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� SDUD� DV� VLWXDo}HV�

WXWHODGDV�SRU�HVVH�GLSORPD�QRUPDWLYR�

�����3HUGD�GH�EHQV�RX�YDORUHV�DFUHVFLGRV�LOLFLWDPHQWH�DR�SDWULP{QLR

3RU�PDLV�TXH�DV�VDQo}HV�WUDWDGDV�QR�kPELWR�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�VHMDP�

SRU� HOD� FRQVLGHUDGDV� FRPR� XPD� HVSpFLH� GH� VDQo}HV� LQGHSHQGHQWHV� GDTXHODV� SUHYLVWDV� QD�

OHJLVODomR�HVSHFtILFD��p�QHFHVViULR�FRQVLGHUDU�TXH�SRGHP�VHU�DQDOLVDGDV�VRE�R�DVSHFWR�GD�VXD�

QDWXUH]D�PDLV�VH�DSUR[LPDU�GH�FDUDFWHUtVWLFDV�FLYLV��SHQDLV�RX�DGPLQLVWUDWLYDV��

'H�IDWR��QR�TXH�FRQFHUQH�j�VDQomR�GH�SHUGD�GH�EHQV�RX�YDORUHV�DFUHVFLGRV LOLFLWDPHQWH�

DR�SDWULP{QLR��p�QHFHVViULR�SRQWXDU�R�VHX�FDUiWHU�QLWLGDPHQWH�FLYLO��HLV�TXH�WUDWD�GD�GHYROXomR�

GDTXLOR� TXH� IRL� FDUDFWHUL]DGR� FRPR� DFUpVFLPR� LOtFLWR� DR� SDWULP{QLR� GDTXHOH� VXMHLWR� TXH� VH�

HQTXDGURX�FRPR�DXWRU�GH� DOJXPD�GDV� FRQGXWDV� WLGDV� FRPR� tPSUREDV�� QRV� WHUPRV�GD�/HL�GH�

,PSURELGDGH�$GPLQLVWUDWLYD��

&RPR� DGLDQWDGR�� QmR� Ki� FRPR� VH� HQWHQGHU� SHOD� DSOLFDomR� GRV� SULQFtSLRV� LQHUHQWHV� DR�

GLUHLWR�SHQDO��TXDQGR�VH�FRQVWDWD�WRGR�XP�SURFHGLPHQWR�TXH�SRGHUi�VHU�SDXWDGR�SHOD�/HL�GH�

,PSURELGDGH� $GPLQLVWUDWLYD� H� SHOR� &yGLJR� GH� 3URFHVVR� &LYLO�� GH� IRUPD� VXEVLGLiULD�� SHOR�

FDUiWHU�FLYLO�GHPRQVWUDGR�SHOR�FRQWH~GR�FLYLO�GD�VDQomR�SUHYLVWD�SDUD�D�VDQomR�D�VHU�DSOLFDGD�

QDTXHOH�GHWHUPLQDGR�FDVR��

7DO�KLSyWHVH��YDOH�YHULILFDU��p�DSHQDV��GH�IDWR��XPD�KLSyWHVH��HLV�TXH DV�VDQo}HV�SUHYLVWDV�

QD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�QmR�VmR�DSOLFDGDV�GH�IRUPD�LQGHSHQGHQWH��GH�PRGR�TXH�

KDYHUi�RX�D�XWLOL]DomR�GR�LQFLVR�SULPHLUR��VHJXQGR�RX�WHUFHLUR�GR�VHX�DUWLJR�����QmR��SRUWDQWR��

GH�IRUPD�LQGHSHQGHQWH�

2�TXH� VH� DGPLWH� GH� KLSyWHVH� D� VHU� HVWXGDGD�� FRP�EDVH� QR� TXH� IRL� GHVHQYROYLGR� DWp� R�

PRPHQWR��p�TXH�D�LQYHUVmR�GR�{QXV�GD�SURYD��FRQIRUPH�SURSRVWR�SRU�HVVH�WUDEDOKR��SRGHUi�VHU�

DSOLFDGD�SDUD�R�FDVR�GH� IL[DomR�GR�TXDQWXP�D�VHU� UHVVDUFLGR�DR�SRGHU�S~EOLFR��HLV�TXH�VHUi�

YHULILFDGR�QmR VRPHQWH� VH�R�DFUpVFLPR� IRL�HIHWLYDPHQWH� UHDOL]DGR��PDV� WDPEpP�EXVFDUi� VHU�

IL[DGR�R�YDORU�D�VHU�UHVVDUFLGR�SDUD�TXH�VH�SRVVD�FRQFUHWL]DU�D�GHWHUPLQDomR�OHJDO�GH�SHUGD�GH�

EHQV�RX�YDORUHV�DFUHVFLGRV�LOLFLWDPHQWH�DR�SDWULP{QLR�
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4XDQWR�D�HVVD�VLWXDomR�TXH�SDUHFH�EDVWDQWH�yEYLD��WDQWR�GR�SRQWR�GH�YLVWD�GD�DQiOLVH�GD�

QDWXUH]D� GD� VDQomR�� TXDQWR� jV� GLUHWUL]HV� GR� SURFHGLPHQWR� D� VHU� DGRWDGR�� QR� VHQWLGR� GH�

GHPRQVWUDU�R�VHX�FDUiWHU�FLYLO��SDUHFH�VHU�SRVVtYHO�DGPLWLU�D�LQYHUVmR�GR�{QXV�GD�SURYD��VHP�

TXH� VHMDP� SUHMXGLFDGRV� GLUHLWRV� IXQGDPHQWDLV� SURWHJLGRV� SHOD� FRQVWLWXLomR� HP� kPELWR� GD�

XOWLPD�UDWLR�GR�GLUHLWR�SHQDO��

3DUD�HVVH�FDVR��R�FRQGHQDGR�GHYHUi�GHPRQVWUDU�D�RULJHP�GR�DFUpVFLPR�SDWULPRQLDO�DR�

PHQRV�D�SDUWLU�GD�GDWD�GHVLJQDGD�FRPR�GD�SUiWLFD�GR�DWR�LOtFLWR��HLV�TXH FDVR�QmR�FRQVLJD��WRGR�

R� SDWULP{QLR� YHULILFDGR� HP� DFUpVFLPR� GHYHUi� VHU� FRPSXWDGR� QR� kPELWR� GD� VDQomR� LPSRVWD�

SDUD�UHVWLWXLomR�DR�SRGHU�S~EOLFR��

(LV�� SRUWDQWR�� XP� FDVR�� TXH� SDUHFH� VHU� SODQDPHQWH� FDEtYHO� D� DSOLFDomR� GR� &yGLJR� GH�

3URFHVVR�&LYLO� GH� ����� GH� IRUPD� VXEVLGLiULD� j� /HL� GH� ,PSURELGDGH�$GPLQLVWUDWLYD�� QR� TXH�

WDQJH�j�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��Mi�TXH�SOHQDPHQWH�SRVVtYHO�TXDQGR�DQDOLVDGD�

VRE�R�DVSHFWR�GD�UD]RDELOLGDGH�H�GD�SURSRUFLRQDOLGDGH��EHP�FRPR�GD�SUySULD�QDWXUH]D�GR�DWR��

R�TXH�IDUi FDLU�SRU�WHUUD�TXDOTXHU�SRVVtYHO�yELFH�QR�VHQWLGR�GH�SURWHomR�D�GLUHLWR�H�JDUDQWLDV�

IXQGDPHQWDLV�FRQVWLWXFLRQDLV��

$�UHVWLWXLomR��YDOH�D�DQiOLVH��SHUSDVVD�DSHQDV�DR�kPELWR�SDWULPRQLDO�GR�VXMHLWR�TXH�IRL�

FRQGHQDGR�FRP�EDVH�QRV�WHUPRV�GD�/HL�GH�,PSURELGDGH $GPLQLVWUDWLYD��QmR�KDYHQGR�TXH�VH�

IDODU� HP� SRVVtYHLV� YLRODo}HV� D� GLUHLWRV� IXQGDPHQWDLV�� SRVWR� TXH�� FDVR� HIHWLYDPHQWH� VHMD�

FRPSURYDGR� TXH� WHQKD� SUDWLFDGR� DWR� tPSURER�� GHYHUi� UHVVDUFLU� R� PRQWDQWH� DFUHVFLGR�

LOLFLWDPHQWH�DR�VHX�SDWULP{QLR�

9DOH�HVFODUHFHU��DLQGD��TXH�QmR�VH�HVWi�OHYDQWDQGR�D�SRVVLELOLGDGH�GH�TXH�KDMD�D�HIHWLYD�

LQYHUVmR�GR�{QXV�GD�SURYD�SDUD�D�FRQILJXUDomR�RX�QmR�GR�DWR�tPSURER�TXH�WHULD�VLGR�SUDWLFDGR�

SHOR�UpX��0DV��GH�IRUPD�DEVROXWDPHQWH�GLIHUHQWH��SDUHFH�VHU�UD]RiYHO�TXH�TXDQWR�j�DSOLFDomR

GD�VDQomR�RUD�HP�DQiOLVH�VHMD�YLDELOL]DGD�D�LQYHUVmR�GR�{QXV�GD�SURYD�SDUD�D�FRPSURYDomR�GH�

TXH�RV�DFUpVFLPRV�SDWULPRQLDLV��DR�PHQRV�D�SDUWLU�GD�GDWD�GH�HIHWLYD�SUiWLFD�GH�GHWHUPLQDGR�

DWR�tPSURER��VHMDP�GH�LQFXPErQFLD�GR�UpX��VRE�SHQD�GH�VH�SUHVXPLU�TXH�WRGRV�RV�DFUpVFLPRV�

SURYrP�GDTXHOD�FRQGXWD�LOtFLWD��
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3HUFHEH�VH� TXH� D� FRQGXWD� LOtFLWD�� HP� VL�� QHVVH� FRQWH[WR�� GHYHUi� VHU� FRPSURYDGD� SRU�

DTXHOH�TXH�DOHJD��VRE�SHQD�GH�TXH�QmR�VHMDP�FRQVLGHUDGDV�DV�DOHJDo}HV�H[SRVWDV�QD�SHWLomR�

LQLFLDO�GDTXHOD�GHWHUPLQDGD�GHPDQGD�

3RU�RXWUR�ODGR��TXDQWR�j�IL[DomR�GR�TXDQWXP�D�VHU�UHVWLWXtGR�DR�SRGHU�S~EOLFR�GHYHUi�VHU�

GH�UHVSRQVDELOLGDGH�GR�UpX��GHYHQGR�WUD]HU�SURYDV�GH�TXH�GHWHUPLQDGR�DFUpVFLPR�QmR�p�IUXWR�

GD� FRQGXWD� LOtFLWD�� &DVR� DVVLP� FRQVLJD� VH� GHVLQFXPELU� GR� {QXV� SUREDWyULR�� SURGX]LQGR��

SRUWDQWR�� SURYDV� HP� FRQWUiULR��TXDQWR� jTXLOR�TXH� VH� FRQVHJXLU� FRPSURYDU�QmR�KDYHUi�R� VHX�

F{PSXWR�QD�IL[DomR�GR�WLGR�TXDQWXP�GHEHDWXU�

4XDQWR�DR�WHPD��YDOH�D�YHULILFDomR�GR�HQWHQGLPHQWR�Mi�DGRWDGR�SHOR�6XSHULRU�7ULEXQDO�

GH�-XVWLoD�

352&(668$/� &,9,/� (� $'0,1,675$7,92�� 0$1'$'2� '(� 6(*85$1d$�

,1',9,'8$/�� 6(59,'25� 3Ò%/,&2� )('(5$/�� $8',725� ),6&$/� '$�

5(&(,7$� )('(5$/� '2� %5$6,/�� 352&(662� $'0,1,675$7,92�

',6&,3/,1$5�� 3(1$� '(� '(0,66­2�� ,0352%,'$'(� $'0,1,675$7,9$��

9$5,$d­2� 3$75,021,$/� $� '(6&2%(572�� ',5(,72� /Ë48,'2� (� &(572�

1­2�&21),*85$'2��6(*85$1d$�'(1(*$'$�����7UD]HP�RV�DXWRV�PDQGDGR�GH�

VHJXUDQoD�DWDFDQGR�DWR�GR�0LQLVWUR�GH�(VWDGR�GD�)D]HQGD�FRQVLVWHQWH�QD�GHPLVVmR�GR�

LPSHWUDQWH�GR�FDUJR�GH�$XGLWRU�)LVFDO�GD�5HFHLWD�)HGHUDO�GR�%UDVLO��FRP�IXQGDPHQWR�QR�

DUW�������,9��GD�/HL�����������HLV�TXH�DSXUDGR�HP�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�R�

UHFHELPHQWR� GH� UHQGLPHQWRV� HP� YDORU� LQFRPSDWtYHO� FRP� D� VXD� UHQGD� OLFLWDPHQWH�

FRQKHFLGD��FDUDFWHUL]DGD�SHOD�HYROXomR�SDWULPRQLDO�D�GHVFREHUWR�QRV�DQRV�FDOHQGiULR�GH�

���� H�������QRV�YDORUHV�GH�5������������� �����GRV�UHQGLPHQWRV�FRQKHFLGRV�QR�DQR��

H� GH�5�� ���������� � � ���� GRV� UHQGLPHQWRV� FRQKHFLGRV� QR� DQR��� UHVSHFWLYDPHQWH�� ���

6XVWHQWD�R�LPSHWUDQWH�TXH�D�GHPLVVmR�p�QXOD�HP�UD]mR�GD�DWLSLFLGDGH�GD�FRQGXWD�TXH�OKH�

IRL� DWULEXtGD� SHOD� $GPLQLVWUDomR�� SRLV�� �L�� QmR� Ki� GHVSURSRUFLRQDOLGDGH� QD� YDULDomR�

SDWULPRQLDO�D�GHVFREHUWR���LL��QmR�KRXYH�DTXLVLomR�GH�EHQV���LLL��QmR�KRXYH�GROR���LY��QmR�

IRL� DSRQWDGD� D� H[LVWrQFLD� GH� DWR� IXQFLRQDO� YLQFXODGR� j� YDULDomR� SDWULPRQLDO� D�

GHVFREHUWR�� ��� (P� PDWpULD� GH� HQULTXHFLPHQWR� LOtFLWR�� FDEH� j� $GPLQLVWUDomR�

FRPSURYDU�R�LQFUHPHQWR�SDWULPRQLDO�VLJQLILFDWLYR�H�LQFRPSDWtYHO�FRP�DV�IRQWHV�GH�

UHQGD� GR� VHUYLGRU�� 3RU� RXWUR� ODGR�� p� GR� VHUYLGRU� DFXVDGR� R� {QXV� GD� SURYD� QR�



Ϯϴ

VHQWLGR� GH� GHPRQVWUDU� D� OLFLWXGH� GD� HYROXomR� SDWULPRQLDO� FRQVWDWDGD� SHOD�

DGPLQLVWUDomR�� VRE� SHQD� GH� FRQILJXU$o}HV� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� SRU�

HQULTXHFLPHQWR�LOtFLWR� 3UHFHGHQWHV�����1R�FDVR��UHVWRX�FRPSURYDGR�QR�kPELWR�GR�3$'�

D�H[LVWrQFLD�GH�YDULDomR�SDWULPRQLDO�D�GHVFREHUWR��H�GHVSURSRUFLRQDO�j�UHPXQHUDomR�GR�

FDUJR�S~EOLFR���H�TXH�R�LQGLFLDGR�QmR�GHPRQVWURX�TXH�RV�UHFXUVRV�TXHVWLRQDGRV�WLQKDP�

RULJHP� OtFLWD�� 3RU� RXWUR� ODGR�� QmR� Ki� IDODU� HP� DWLSLFLGDGH� GD� FRQGXWD� DWULEXtGD� SHOD�

$GPLQLVWUDomR�SRUTXH�DV�YDULDo}HV�SDWULPRQLDLV�DSRQWDGDV�QmR�SRGHP�VHU�FRQVLGHUDGDV�

LUULVyULDV��D�H[HPSORV�GDV�TXH�GHFRUUHP�GH�PHUD�GHVRUJDQL]DomR� ILVFDO�GR�VHUYLGRU�����

$GHPDLV��FRQIRUPH� Mi�GHFLGLX�D�7HUFHLUD�6HomR�QR�06��������')��0LQ��/DXULWD�9D]��

'-H���������������D�FRQGXWD�GR�VHUYLGRU�WLGD�SRU�tPSURED�QmR�SUHFLVD�HVWDU��QHFHVViULD�H�

GLUHWDPHQWH�� YLQFXODGD� FRP� R� H[HUFtFLR� GR� FDUJR� S~EOLFR��� ��� 6HJXUDQoD� GHQHJDGD��

UHVVDOYDGDV�DV�YLDV�RUGLQiULDV��

�����5HVVDUFLPHQWR�LQWHJUDO�GR�GDQR

3RU�RXWUR�ODGR��SDUHFH�TXH�TXDOTXHU�PDUJHP�GH�VDtGD�TXH�VH�WHQKD�GDGR�DR�UpX�GH�XPD�

$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD�TXDQWR�jTXLOR�TXH�VH�SRVVD�FRPSURYDU�QHJDWLYDPHQWH��

QR�VHQWLGR�GH�DFUpVFLPR�DR�VHX�SDWULP{QLR�D�SDUWLU�GD�SUiWLFD�GR�DWR�LOtFLWR��IRL�HIHWLYDPHQWH�

EORTXHDGD�SHOD�IL[DomR�GD�SUHVHQWH�VDQomR��

([SOLFD�VH�

$�TXHVWmR�HQYROYHQGR�D�VDQomR�HP�FRPHQWR�p�EDVWDQWH�VLPSOHV��HP�RFRUUHQGR�GDQR�SRU�

PHLR�GD�UHDOL]DomR�GH�XPD�FRQGXWD�tPSURED��KDYHUi�GH�VHU�UHVVDUFLGR��

1HVVH�FRQWH[WR��p�GH�VH�REVHUYDU�TXH�DR�DXWRU�GD�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

FDEHUi�D�FRPSURYDomR�GRV�IDWRV�FRQVWLWXWLYRV�GR�GLUHLWR�DOHJDGR��DR�SDVVR�TXH��FDVR�YHULILFDGD�

D�HIHWLYD�FRPSURYDomR�GR�GDQR�FDXVDGR�SHOR�DWR�WLGR�FRPR�tPSURER��R�UpX�SRGHUi�FRPSURYDU�

RV�IDWRV�TXH�FRQWUDULHP�R�GLUHLWR�DOHJDGR�SHOR�DXWRU��

&DVR� YHULILFDGR�SRU�PHLR� GRV� HOHPHQWRV� DFRVWDGRV� DRV� DXWRV� D� RFRUUrQFLD� GH� GDQR� DR�

HUiULR�S~EOLFR��KDYHUi�TXH�VH�GHWHUPLQDU�R�VHX�LQWHJUDO�UHVVDUFLPHQWR��

ϯ ^d:͕�DŝŶ͘�DĂƵƌŽ��ĂŵƉďĞůů�DĂƌƋƵĞƐ͕�ϭǐ�^ĞĕĆŽ͕�D^�ŶǑ�ϭϵϳϴϮ͕�ϬϵͬϭϮͬϮϬϭϱ�;ŐƌŝĨŽƐ�ŶŽƐƐŽƐͿ͘



Ϯϵ

$QDOLVDQGR� DV� FRQGXWDV� GHVFULWDV� SHOD� /HL� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� p�

SUDWLFDPHQWH�FHUWR�TXH�HP�KDYHQGR�D�FRPSURYDomR�GD�RFRUUrQFLD�GH�TXDOTXHU�GDV�FRQGXWDV�

tPSUREDV�GHVFULWDV��KDYHUi�GH�VH�UHFRQKHFHU��SHOD�SUySULD�QDWXUH]D�GDV�FRQGXWDV�GHVFULWDV��TXH�

KRXYH�XP�GDQR�DR�SDWULP{QLR�S~EOLFR��

1HVVH� FRQWH[WR��PDLV� XPD� YH]�� GHYHUi� VHU� SRVVLELOLWDGR� DR� UpX� TXH� DMD� QR� VHQWLGR� GH�

GLPLQXLU�DR�Pi[LPR�R�TXDQWXP�D�VHU�IL[DGR��FRQVLGHUDQGR�VHPSUH�R�TXH�VH�SXGHU�FRPSURYDU�

D�UHVSHLWR�GD�H[WHQVmR�GR�GDQR�HP�TXHVWmR��

1D� YHUGDGH�� HVVD� VDQomR�� HP� PXLWRV� FDVRV�� KDYHUi� GH� FDPLQKDU� MXQWR� FRP� D� VDQomR�

DQWHULRU� GH� UHVWLWXLomR� DR� SDWULP{QLR� S~EOLFR� GDTXLOR� TXH� SRUYHQWXUD� VHMD� REMHWR� GH�

GHWHUPLQDGD�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

4XDQWR�DR�WHPD��YDOH�D�YHULILFDomR�GR�HQWHQGLPHQWR�DGRWDGR�SHOR�6XSHULRU�7ULEXQDO�GH�

-XVWLoD�

$'0,1,675$7,92�� ,0352%,'$'(� $'0,1,675$7,9$�� $*5$92� ,17(512�

12� $*5$92� (0� � 5(&8562� � (63(&,$/� &216758d­2� � '(� � (63$d2��

&8/785$/� � &20� � 6,*/$� ,'Ç17,&$� � � ¬� � � 87,/,=$'$� � 3(/2� � $*(17(��

32/Ë7,&2�� � 35202d­2� � 3(662$/� ,1'(9,'$�� � � &$5$&7(5,=$d­2� � '2��

$72� � '(� � ,0352%,'$'(�� � 9,2/$d­2� � $26� 35,1&Ë3,26� '$�

$'0,1,675$d­2� 3Ò%/,&$�� '2/2�*(1e5,&2� (9,'(1&,$'2�� ��� $� FRQGXWD��

FRQVLGHUDGD� � tPSURED� � FLUFXQVFUHYH�VH� � DR� � IDWR� � GH� � TXH� � R� DJUDYDQWH�� � DSyV� � D��

FRQVWUXomR� �GH�XP�HVSDoR�PXQLFLSDO�GHVWLQDGR�DR�GHVHQYROYLPHQWR� �GD� �FXOWXUD� ORFDO��

FRQIHULX�OKH� GHQRPLQDomR� TXH� ID]� UHIHUrQFLD� j� VXD� SUySULD� DOFXQKD�� TXDO� VHMD��&HQWUR

,QWHUHGXFDFLRQDO�GH�&XOWXUD�H�$UWHV�� &,&$��IDWR�TXH�GHQRWDULD�DIURQWD�DRV�SULQFtSLRV�GD�

PRUDOLGDGH� H� GD� LPSHVVRDOLGDGH�� ��� �$V� FRQGXWDV� SUDWLFDGDV� SHOR� DJUDYDQWH�� WDO� FRPR�

GHOLQHDGDV� SHODV� LQVWkQFLD� � RUGLQiULDV�� � FRQVXEVWDQFLDP�� � GH� IDWR�� DWR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD��SUHYLVWR��QR��DUW������GD�/(,�'(�,0352%,'$'(�$'0,1,675$7,9$��

XPD�YH]�TXH��GH�IRUPD�FRQVFLHQWH�� �IH]� �XVR� �GH�GLQKHLUR�S~EOLFR�FRP�D�ILQDOLGDGH�GH�

REWHU�SURSDJDQGD���SHVVRDO���LQDGHTXDGD���HP��DIURQWD��DRV��SULQFtSLRV��GD�PRUDOLGDGH��H��

GD� � LPSHVVRDOLGDGH�� � ��� � 1RV� WHUPRV� GD� MXULVSUXGrQFLD� ILUPDGD� � QR� � kPELWR� � GHVWH��



ϯϬ

6XSHULRU�7ULEXQDO�GH�-XVWLoD��RV�DWRV�GH�LPSURELGDGH��DGPLQLVWUDWLYD�GHVFULWRV�QR�DUWLJR�

���GD�/HL�Q����������GHSHQGHP��GD��SUHVHQoD��GR��GROR��JHQpULFR���HVWH�FRQVXEVWDQFLDGR�

QD� DWXDomR� � � GHOLEHUDGD� � QR� � VHQWLGR� � GH� � SUDWLFDU� � DWR� � FRQWUiULR� � DRV� SULQFtSLRV� � GD��

$GPLQLVWUDomR�3~EOLFD���PDV�GLVSHQVDP�D�GHPRQVWUDomR�GD�RFRUUrQFLD�GH�GDQR�SDUD�D�

$GPLQLVWUDomR� 3~EOLFD� RX� HQULTXHFLPHQWR� LOtFLWR� � GR� � DJHQWH�� � 1mR� � REVWDQWH�� FDVR�

FRQVWDWDGD� D� RFRUUrQFLD� GH� OHVmR� � DR� � HUiULR�� � QmR� Ki� yELFH� D� TXH� VHMD� LQFOXtGD� D�

SHQDOLGDGH� GH� UHVVDUFLPHQWR� � GH� GDQRV�� QRV� WHUPRV� GR� TXH� GLVS}H� R� DUW�� ���� ,,,�� GD�

QRUPD�� ��� 1mR� Ki� TXH� VH� IDODU� HP� QXOLGDGH� GD� FRQGHQDomR�� SRUTXDQWR� UHVWDUDP�

FODUDPHQWH���GHPRQVWUDGRV���WRGRV���RV���UHTXLVLWRV���QHFHVViULRV��j�FRQILJXUDomR�GR�DWR�

tPSURER��LQFOXVLYH�QR�WRFDQWH�j�LQGLYLGXDOL]DomR�GD�FRQGXWD��EHP�FRPR�j�HVSHFLILFDomR�

GR�GDQR�DR�HUiULR�����$JUDYR�LQWHUQR�D�TXH�VH�QHJD�SURYLPHQWR��

�����3HUGD�GD� IXQomR�S~EOLFD�� VXVSHQVmR�GRV�GLUHLWRV�SROtWLFRV�H�SURLELomR�GH�FRQWUDWDU�

FRP�R�3RGHU�3~EOLFR�RX�UHFHEHU�EHQHItFLRV�RX�LQFHQWLYRV�ILVFDLV�RX�FUHGLWtFLRV

$� VDQomR� GH� SHUGD� GD� IXQomR� S~EOLFD� VH� FDUDFWHUL]D� SHOD� SHUGD� GD� IXQomR� TXH� R�

FRQGHQDGR� Mi� GHVHPSHQKDYD� TXDQGR� GD� FRQILJXUDomR� GD� SUiWLFD� GR� DWR� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�REMHWR�GH�GHWHUPLQDGD�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

3HOD�SUySULD�QDWXUH]D�GHVVD�VDQomR��KDYHUi�GH�VH�UHFRQKHFHU�D�VXD�QHFHVViULD�VHPHOKDQoD�

jV�SHQDV�UHVWULWLYDV�GH�GLUHLWR�GR�GLUHLWR�SHQDO��R�TXH�Mi�FRPHoD�D�HQWUDU�HP�FHQD�D�GLVFXVVmR�D�

UHVSHLWR�GD�JDUDQWLD�IXQGDPHQWDO�FRQVWLWXFLRQDO�GH�QmR�SURGXomR�GH�SURYDV�FRQWUD�VL�PHVPR�

'H� IDWR�� p� GH� VH� DGPLWLU� TXH� R� VXMHLWR� SDVVLYR� GH� XPD� $o}HV� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD�VHUi�XP�DJHQWH�TXH�H[HUFH�QHFHVVDULDPHQWH�DOJXPD�IXQomR�S~EOLFD��DR�SDVVR�

TXH��SRUWDQWR��VXD�H[WHQVmR�QmR�VH�OLPLWD�SRU�HYHQWXDLV�RFXSDQWHV�GR�SROR�SDVVLYR�GD�GHPDQGD�

HP�TXHVWmR��

3URVVHJXLQGR�VH� FRP� R� GHVHQYROYLPHQWR� GR� WySLFR�� R� PDJLVWUDGR� GHYHUi� UHDOL]DU� D�

GRVLPHWULD� GDV� VDQo}HV� SUHYLVWDV� QR� DUWLJR� ��� GD� /HL� ������ GH� ������ LVWR� p�� D� /HL� GH�

,PSURELGDGH� $GPLQLVWUDWLYD� DSOLFDQGR� DV� VDQo}HV� FRQIRUPH� D� JUDYLGDGH� GR� DWR� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�TXH�HVWDUi�VHQGR�DQDOLVDGR�

ϰ ^d:͕�DŝŶ͘�^ĠƌŐŝŽ�<ƵŬŝŶĂ͕�ϭǐdƵƌŵĂ͕��Ő/Ŷƚ�ŶŽ��Z�ƐƉ�ŶǑ�ϭϭϮϭϯϮϵ͕�ϭϵͬϬϲͬϮϬϭϴ͘



ϯϭ

$�SHUGD�GH�IXQomR�S~EOLFD��YDOH�HVFODUHFHU��GHYH�DEUDQJHU�R�HQWHQGLPHQWR�FRQVWLWXFLRQDO�

GH�TXH�R�UHFRQKHFLPHQWR�GD�SUiWLFD�GH�XP�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��QRV�WHUPRV�GD�

/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��LPSRUWDUi�D�VXVSHQVmR�GRV�GLUHLWRV�SROtWLFRV�GR�UpX�

0DLV�XPD�YH]��UHLWHUD�VH�R�HQWHQGLPHQWR�GH�TXH�R�PDJLVWUDGR��D�GHSHQGHU�GD�JUDYLGDGH�

GR�DWR��UHDOL]DUi�D�GRVLPHWULD�GDV�VDQo}HV�H�HVSHFLILFDUi�D�H[WHQVmR�GD�VDQomR�UHODWLYD�j�SHUGD�

GH�IXQomR�S~EOLFD�GR�DJHQWH�FRQGHQDGR�

2�TXH�VH�GHYH�IULVDU��FRPR�IRFR�GR�SUHVHQWH�WUDEDOKR��p�D�FRQVLGHUDomR�GH�TXH��FRPR�D

VDQomR� UHODWLYD� j� SHUGD� GH� IXQomR� S~EOLFD� HVWi� SUHYLVWD� SDUD� WRGRV� RV� DWRV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD� OLVWDGRV� QD� /HL� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� H� VHX� FRQWH~GR� PDLV� VH�

DSUR[LPD� D� XPD� VDQomR� WLSLFDPHQWH� SHQDO�� D� SRVVLELOLGDGH� GH� LQYHUVmR� GR� {QXV� GD� SURYD�

GHYHUi�VHU�UHYLVWR�QR�FRQWH~GR�GD�FRPSURYDomR�GD�SUiWLFD�GH�GHWHUPLQDGR�DWR�tPSURER�

9HMD�VH��QHVVH�FRQWH[WR��TXH�D�PHUD�H[LVWrQFLD�GH�SRVVLELOLGDGH�GH�DSOLFDomR�GD�VDQomR�

RUD� HP� FRPHQWR�QR�kPELWR�GDV� Do}HV�GH� LPSURELGDGH�DGPLQLVWUDWLYD� Mi� p� VXILFLHQWH�SDUD� VH�

DIDVWDU�D�LQFLGrQFLD�GD�LQYHUVmR�GR�{QXV�GD�SURYD�SDUD�R�UHFRQKHFLPHQWR�GD�SUiWLFD��RX�QmR��

GD�FRQGXWD��

&RQIRUPH� YLVWR� QR� WySLFR� GD� VDQomR� GH� SHUGD� GRV� EHQV� RX� YDORUHV� DFUHVFLGRV�

LOLFLWDPHQWH� DR� SDWULP{QLR�� R� TXH� VH� DGPLWH� p� D� LQYHUVmR� GR� {QXV GD� SURYD� HP� PRPHQWR�

SRVWHULRU� DR� UHFRQKHFLPHQWR� GD� SUiWLFD� GD� FRQGXWD� SHOR� UpX�� LVWR� p�� D� LQYHUVmR� GR� {QXV� GD�

SURYD�SDUD�D�IL[DomR�GR�TXDQWXP�D�VHU�UHVVDUFLGR�DRV�FRIUHV�GR�SRGHU�S~EOLFR��

,VVR� SRUTXH�� D� PHUD� H[LVWrQFLD� GH� SRVVLELOLGDGH� GH� DSOLFDomR� GD� VDQomR� GH� SHUGD� GD�

IXQomR�S~EOLFD�HP�TXDLVTXHU�GDV�KLSyWHVHV�GH�SUiWLFD�GH�DWR�GH� LPSURELGDGH�DGPLQLVWUDWLYD��

ID]�FDLU�SRU�WHUUD�D�SRVVLELOLGDGH�GH�DSOLFDomR�GR�LQVWLWXWR�GD�GLVWULEXLomR�GR�{QXV�GD�SURYD�jV�

$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD�SRU�YHGDomR�FRQVWLWXFLRQDO�j�SURGXomR�GH�SURYDV�FRQWUD�

VL�PHVPR��TXH�p��LQFOXVLYH��XPD�JDUDQWLD�IXQGDPHQWDO�FRQVWLWXFLRQDO��



ϯϮ

$VVLP�� QR� SUHVHQWH� WySLFR�� VHJXLQGR�VH� D� OyJLFD� GD� QDWXUH]D� GDV� VDQo}HV� GD� /HL� GH�

,PSURELGDGH�$GPLQLVWUDWLYD�� QmR� KDYHUi� GH� VHU� DGPLWLGD� D� LQYHUVmR� GR� {QXV� GD� SURYD�� QRV�

WHUPRV�GR�&yGLJR�GH�3URFHVVR�&LYLO�GH������

�����3DJDPHQWR�GH�PXOWD�FLYLO

1R�TXH�VH�UHIHUH�j�DSOLFDomR�GH�PXOWD�FLYLO�SDUD�R�FDVR�GH�SUiWLFD�GH�FRQGXWD�tPSURED��p�

QHFHVViULR�FRQVLGHUDU�TXH�WUDWD�GH�XPD�VDQomR�FRP�FDUiWHU�PHUDPHQWH�SXQLWLYR�DR�DJHQWH�UpX�

2�VHX�YDORU�GHYHUi�VHU�IL[DGR�SHOR�PDJLVWUDGR��SRU�IRUoD�GD�JUDYLGDGH�GR�DWR�tPSURER�

SUDWLFDGR�� TXDQGR� WLYHU� GHVHQYROYHQGR� R� SURFHGLPHQWR� SDUD� D� GRVLPHWULD� GDV� VDQo}HV�

SUHYLVWDV�QR�DUWLJR����GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

&RP�HIHLWR��R�LQWXLWR�GHVVD�VDQomR�p�MXVWDPHQWH�SXQLU�R�DJHQWH�TXH�WHQKD�SUDWLFDGR�DWR�

tPSURER��GH�PRGR�D�UHVJXDUGDU�R�LQWHUHVVH�S~EOLFR�

e�GH�VH�QRWDU��WDPEpP��TXH�D�SUHVHQWH�VDQomR�SRVVXLUi�XP�FDUiWHU�SHGDJyJLFR�SDUD�TXH�

QmR� YROWHP� D� VHU� SUDWLFDGRV� DWRV� TXH� LPSRUWHP� HP� SUHMXt]R� DRV� SULQFtSLRV� H� DQVHLRV� GD�

DGPLQLVWUDomR� S~EOLFD�� EXVFDQGR� GDU� HIHWLYLGDGH� DRV� SULQFtSLRV� SUHYLVWRV� QR� DUWLJR� ��� GD�

&RQVWLWXLomR� )HGHUDO�� TXDLV� VHMDP� D� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH��

WDPEpP�SUHYLVWRV�QR�DUWLJR����GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

4XDQWR�j�SRVVLELOLGDGH�GH�LQYHUVmR�GR�{QXV�GD�SURYD��WDO�GLVFXVVmR�QmR�HQFRQWUD�WHUUHQR��

HLV�TXH��FRQILJXUDGD�D�SUiWLFD�GH�DWR� tPSURER��R�PDJLVWUDGR�YHULILFDUi�D�JUDYLGDGH�GR�DWR�H�

DSOLFDUi� WDO� VDQomR�� VHP� DEULU� HVSDoR� SDUD� LQFXPELU� DR� UpX� TXDLVTXHU� {QXV� SUREDWyULR� D�

UHVSHLWR�GH�TXDLVTXHU�IDWRV�

4XDQWR� DR� WHPD�� YDOH� YHULILFDU� R� HQWHQGLPHQWR� Mi� DGRWDGR� SHOR� 6XSHULRU� 7ULEXQDO� GH�

-XVWLoD�

$'0,1,675$7,92���(���352&(668$/���&,9,/����$d­2��&,9,/��3Ò%/,&$��325�

,0352%,'$'(� � � $'0,1,675$7,9$�� � � )81'$0(1726� � � '$� � � '(&,6­2��

$*5$9$'$� '(9,'$0(17(� � ,038*1$'26�� $*5$92� &21+(&,'2��
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&2175$7$d­2�'(�6(59,'25(6�6(0��&21&8562��3Ò%/,&2�� �9,2/$d­2��

$26��35,1&Ë3,26��'$�$'0,1,675$d­2�38%/,&$���'26,0(75,$���5(9,6­2���

'(6352325&,21$/,'$'( (175(� � 2� � $72� 35$7,&$'2� (� $� 6$1d­2�

$3/,&$'$�� ,� � 7UDWD�VH�GH� DomR� FLYLO� S~EOLFD� TXH� LPSXWRX� DR�DJUDYDGR�D�SUiWLFD�GH��

DWR� � GH� � LPSURELGDGH� � DGPLQLVWUDWLYD� � HP� UD]mR� GD� FRQWUDWDomR� GH� VHUYLGRUHV� VHP�

FRQFXUVR�S~EOLFR��,,��� 'R��UHH[DPH��GDV�UD]}HV�UHFXUVDLV��YLVOXPEUD�VH�TXH�R�3DUTXHW�

(VWDGXDO��LPSXJQRX�RV�IXQGDPHQWRV�GD�GHFLVmR�DJUDYDGD��TXDO�VHMDP��D�LQFLGrQFLD��GD��

6~PXOD� � ��� GR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� ,,,� ± (P� VHGH� � GH� � UHFXUVR� HVSHFLDO�� D�

UHYLVmR� GH� GRVLPHWULD� GD� SHQD� DSOLFDGD� HP� � UD]mR� � GH� � LPSURELGDGH� � DGPLQLVWUDWLYD��

LPSOLFD�� �HP��UHJUD�� �HP�LQHYLWiYHO� �UHYROYLPHQWR��IiWLFR�SUREDWyULR�� �VLWXDomR��YHGDGD��

SHOR�YHUEHWH��VXPXODU����GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��VDOYR�TXDQGR�VH�HVWi���GLDQWH��

GH��VLWXDomR��GH��GHVSURSRUFLRQDOLGDGH��HQWUH��R� �DWR�SUDWLFDGR��H�D�VDQomR�LQIOLJLGD�DR�

DJHQWH� tPSURER��3UHFHGHQWHV��$J5J�QR� �$5(VS� ��������63��5HO��0LQLVWUR�*85*(/�

'(�)$5,$��35,0(,5$�7850$��MXOJDGR��HP�������������� �'-H��������������$J5J�

QR�$5(VS���������06��5HO���0LQLVWUR��+(50$1�%(1-$0,1��6(*81'$�7850$�

MXOJDGR�HP�����������'-H������������,9���� 1R��FDVR��FRQFUHWR���D��FRQGXWD��SHUSHWUDGD��

SHOR� �DJUDYDGR��FRQVXEVWDQFLDGD��QD� �FRQWUDWDomR��GH�VHUYLGRUHV�VHP�D�REVHUYkQFLD�GR�

FRQFXUVR� S~EOLFR� H� D� H[LVWrQFLD� GH� FRPLVVLRQDGRV� LOHJDLV�� H� D� VDQomR� D� � HOH� LPSRVWD��

FRQVLVWHQWH�QD�PXOWD�FLYLO�HTXLYDOHQWH�D�FLQFR�YH]HV�R��YDORU��PHQVDO�SHUFHELGR�j�pSRFD�

GRV�IDWRV��HQTXDQWR�SUHVLGHQWH�GD�&kPDUD�GRV�9HUHDGRUHV�GH�-DWD~ED��HYLGHQFLDP�TXH�R�

DFyUGmR�UHFRUULGR�YLRORX��LQGXYLGRVDPHQWH��R�DUW�����GD�/HL�Q��������������HP�UD]mR�GD�

GHVSURSRUFLRQDOLGDGH� KDYLGD� HQWUH� D� VDQomR� DSOLFDGD� H� D� JUDYLGDGH� GR� LOtFLWR�� 9� � �

'HVSURSRUFLRQDOLGDGH� KDYLGD� HQWUH� D� UHSULPHQGD� H� D� JUDYLGDGH� GR� LOtFLWR��

5HVWDEHOHFLPHQWR�GDV�VDQo}HV�IL[DGDV�QD�VHQWHQoD��9,�� $JUDYR�LQWHUQR�SURYLGR��

���-85,6358'Ç1&,$�'2�683(5,25�75,%81$/�'(�-867,d$��,19(56­2�

'2�Ð186�'$�3529$�3$5$�$�&21),*85$d­2�'(�$72�Ë0352%2

3URVVHJXLQGR�VH� FRP� D� DQiOLVH� GR� WHPD� GR� SUHVHQWH� WUDEDOKR�� p� QHFHVViULR� SRQWXDU� H�

YHULILFDU� R� HQWHQGLPHQWR� GD� MXULVSUXGrQFLD� SiWULD�� UHSUHVHQWDGD� SHOD� SRVLomR� GR� 6XSHULRU�

7ULEXQDO� GH� -XVWLoD� D� UHVSHLWR� GD� LQYHUVmR� GR� {QXV� GD� SURYD� QDV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD��
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'LWR�LVVR��p�SHUWLQHQWH�FRQVLGHUDU�TXH�D�UHFHQWH�HQWUDGD�HP�YLJRU�GR�&yGLJR�GH�3URFHVVR�

&LYLO�DLQGD�JHUD�FHUWD�GLILFXOGDGH�SDUD�VH�FRPSUHHQGHU�D�IRUPD�SHOD�TXDO�RV�WULEXQDLV�SiWULRV�

HVWmR�WUDWDQGR�R�WHPD�GD�LQYHUVmR�GR�{QXV�GD�SURYD�QDV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��

R�TXH� WRGD�FDXWHOD�SDUHFH�VHU�YDORUL]DGD�SHORV� MXOJDGRUHV�SDUD�VH�HYLWDU�TXDOTXHU�YLRODomR�D�

GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�FRQVWLWXFLRQDLV�

3DUD�WDQWR��HVVH�WUDEDOKR�EXVFRX�VHOHFLRQDU�R�HQWHQGLPHQWR�FRQVROLGDGR�GR�H��6XSHULRU�

7ULEXQDO�GH�-XVWLoD�D�UHVSHLWR�GR�WHPD��3RUpP��FRQVLGHUDQGR�TXH�D�HQWUDGD�HP�YLJRU�GR�QRYR�

&yGH[�p�UHFHQWH��DLQGD�QmR�p�SRVVtYHO�DILUPDU�TXH�H[LVWD�XP�HQWHQGLPHQWR�FRQVROLGDGR�VREUH�

R�WHPD�

'H�IDWR��D�YLJrQFLD�GR�&yGLJR�GH�3URFHVVR�&LYLO�GH������IH]�SRXFR�PDLV�GH�GRLV�DQRV��

QmR�WHQGR�SDVVDGR�WHPSR�VXILFLHQWH�SDUD�R�MXOJDPHQWR�GH�YiULRV�FDVRV�D� UHVSHLWR�GR�WHPD��D�

SRQWR�GH�QmR�WHU�VLGR�JHUDGD�XPD�MXULVSUXGrQFLD�FRQVROLGDGD�D�UHVSHLWR�GR�WHPD�

1HVVH�FRQWH[WR��YDOH�D�DQiOLVH�QR�VHQWLGR�GH�TXH�D�MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�

GH� -XVWLoD� VREUH� D� TXHVWmR� HVWi� VHQGR� GHILQLGD� H� FRQVROLGDGD� SHOD� ��� 6HomR� GR� 6XSHULRU�

7ULEXQDO� GH� -XVWLoD�� TXH� p� FRPSRVWD� SHODV� ��� H� ��� 7XUPD�� SRU� WUDWDUHP� GDV� PDWpULDV�

HVVHQFLDOPHQWH� UHODFLRQDGDV�DR�GLUHLWR�S~EOLFR��FDWHJRULD�QD�TXDO� VH�HQTXDGUDP�DV�Do}HV�GH�

LPSURELGDGH�DGPLQLVWUDWLYD�

$VVLP�� HVVH� WUDEDOKR� VHOHFLRQRX�GRLV� FDVRV� MXOJDGRV�SHOR�6XSHULRU�7ULEXQDO�GH� -XVWLoD

QHVVH� tQWHULP�� RV� TXDLV� GHPRQVWUDUDP� FHUWR� GHVFRQIRUWR� H� FRQVHUYDGRULVPR� GR� 6XSHULRU�

7ULEXQDO� GH� -XVWLoD� D� UHVSHLWR� GR� HQWHQGLPHQWR� SHOD� LQYHUVmR� GR� {QXV� GD� SURYD�� LVWR� p�� SRU�

DWULEXLU�DR�GHPDQGDGR�TXH�SURYDVVH�VXDV�DOHJDo}HV�RX�DOJXP�IDWR�PRGLILFDWLYR��H[WLQWLYR�RX�

LPSHGLWLYR�GH�TXH�R�GLUHLWR�DOHJDGR�SHOR� UpX�VHMD�SURFHGHQWH��VRE�SHQD�GH�TXH�VHMD�DGRWDGR�

HQWHQGLPHQWR�VREUH�DTXHOH�GHWHUPLQDGR�IDWR�TXH�OKH�VHMD�FRQWUiULR�QR�TXH�GL]�UHVSHLWR�DR�VHX�

LQWHUHVVH�

$� IRUPD� GH� DQiOLVH� GRV� MXOJDGRV� IRL� DGRWDGD� GD� VHJXLQWH� PDQHLUD�� IRL� FRODFLRQDGD� D�

HPHQWD�GR�MXOJDGR�H��ORJR�DSyV��IRUDP�IHLWRV�DOJXQV�FRPHQWiULRV�
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2)(16$�$2�$57�� ����'2�&Ï',*2�'(�352&(662�&,9,/�'(�����������1­2�

&21),*85$'$�� 20,66­2�� ,1(;,67Ç1&,$�� +,67Ï5,&2� '$� '(0$1'$� ���

&DVR� HP� TXH� R� MXt]R� GH� SULPHLUR� JUDX� MXOJRX� SDUFLDOPHQWH� SURFHGHQWH� D� $o}HV� GH�

,PSURELGDGH�$GPLQLVWUDWLYD��FRP�SHGLGR�GH�LQGLVSRQLELOLGDGH�GH�EHQV��FRQGHQDQGR�RV�

RUD�UHFRUUHQWHV�DR�UHVVDUFLPHQWR�GR�GDQR�FDXVDGR�DR�HUiULR�QR�YDORU�GH�5��������������

FXPXODWLYDPHQWH�jV�GHPDLV�VDQo}HV�GR�DUW�����GD�/HL�������������SRU� LQIUDomR�DR�DUW��

����FDSXW�H�;,��H�DR�DUW����GR�PHVPR�GLSORPD� OHJDO��SRUTXDQWR��HQWUH������H�������R�

GHPDQGDGR�1LOR�5REHUWR�9LHLUD��HQWmR�SUHIHLWR�GR�0XQLFtSLR�GH�3HL[H��DVVLQRX�FKHTXHV�

H� DXWRUL]RX� WUDQVIHUrQFLDV� GH� GLQKHLUR� S~EOLFR� GH� FRQWDV� FRUUHQWHV� GD�PXQLFLSDOLGDGH�

GLUHWDPHQWH�SDUD�FRQWDV�GH�VXD�HVSRVD��/HLGH�9LHLUD��H�GH�VHX�ILOKR��$GDPR�9LHLUD���$�

VHQWHQoD�IRL�PDQWLGD�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�7RFDQWLQV��2)(16$�$26�

$576������(�����'2�&Ï',*2�'(�352&(662�&,9,/�'(�������������$�VROXomR�

LQWHJUDO� GD� FRQWURYpUVLD�� FRP� IXQGDPHQWR� VXILFLHQWH�� QmR� FDUDFWHUL]D� RIHQVD� DRV� DUWV��

����H�����GR�&Ï',*2�'(�352&(662�&,9,/�'(���������������6REUH�R�DUJXPHQWR�

WUD]LGR�HP�$FODUDWyULRV��R�7ULEXQDO�GH�RULJHP�FRQVLJQRX���2�(PEDUJDQWH�DSRQWD�FRPR�

RPLVVmR�D�DXVrQFLD�GH�SURYDV�GRV�GHSyVLWRV�VXSRVWDPHQWH�IHLWRV�HP�VXD�FRQWD�EDQFiULD��

1R�HQWDQWR�� WRGDV�DV�DOHJDo}HV�GDV�SDUWHV�IRUDP�DQDOLVDGDV��VHQGR�TXH�D�TXHVWmR�QHVWD�

YLD�OHYDQWDGD��VHTXHU�IRUD�PHQFLRQDGD�HP�VHGH�GH�DSHODomR������$OLiV��QD�$SHODomR�GRV�

RUD� UHFRUUHQWHV�� IRL� GLWR� TXH� �RV� H[WUDWRV� EDQFiULRV� FRPSUREDWyULRV� GRV� GHSyVLWRV� ������

QmR�SRGHULDP�VHU�SUHVXPLGRV�FRPR�SURYD�GH�HQULTXHFLPHQWR�SRU�SDUWH�GRV�$SHODQWHV��

�IO�� �������� WHQGR� VLGR� FRQILUPDGRV�� SRUWDQWR�� RV� GHSyVLWRV� DSRQWDGRV� SHOR�0LQLVWpULR�

3~EOLFR��2)(16$�$2�$57������'2�&Ï',*2�'(�352&(662�&,9,/�'(�����������

���2�DUW������GR�&Ï',*2�'(�352&(662�&,9,/�'(������������DUW������GR�&Ï',*2�

'(� 352&(662� &,9,/� '(� ����������� GLVWULEXL� R� {QXV� GD� SURYD� GH� DFRUGR� FRP� D�

QDWXUH]D� GD� DOHJDomR� GH� IDWR� D� GHPRQVWUDU�� $R� DXWRU� FXPSUH� SURYDU� D� DOHJDomR� TXH�

FRQFHUQH� DR� IDWR� FRQVWLWXWLYR� GR� GLUHLWR� SRU� HOH� DILUPDGR��$R� UpX�� D� DOHJDomR� GH� IDWR�

LPSHGLWLYR�� PRGLILFDWLYR� RX� H[WLQWLYR� GR� GLUHLWR� DILUPDGR� SHOR� DXWRU�� 'HVVD� IRUPD��
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TXDQGR�R� UpX� FRQWHVWD� DSHQDV� QHJDQGR�R� IDWR� HP�TXH� VH� EDVHLD� D� SUHWHQVmR� GR� DXWRU��

WRGR�R�{QXV�SUREDWyULR�p�UHVSRQVDELOLGDGH�GHVWH��DXWRU���3RUpP��HP�FDVRV�HP�TXH�R�UpX�

VH�GHIHQGH�DOHJDQGR�IDWR�FDSD]�GH�DOWHUDU�RX�HOLPLQDU�DV�FRQVHTXrQFLDV�MXUtGLFDV�GR�IDWR�

LQYRFDGR�SHOR�DXWRU��D� UHJUD�VH� LQYHUWH�� Mi�TXH� LPSOLFLWDPHQWH�DGPLWH�FRPR�YHUtGLFR�R�

DOHJDGR�QD�3HWLomR� ,QLFLDO�± H� DR� UpX� FDEH� R� {QXV� GH� SURYDU� RV� IDWRV� WUD]LGRV� HP� VXD�

UHVSRVWD�����'LVVR�HQWHQGH�VH�TXH�QmR�Ki�PiFXOD�QR�PHQFLRQDGR�GLVSRVLWLYR�OHJDO��&RP�

HIHLWR��D�&RUWH�GH�RULJHP�DILUPRX�TXH��FRPR��D�SURYD�GRV�GHSyVLWRV�LUUHJXODUHV�IRL�IHLWD�

SHOR�DXWRU�GD�DomR��FDEHULD�DRV�DSHODQWHV��DR�FRQWHVWDUHP�R�IHLWR��DSUHVHQWDUHP�IDWRV�TXH�

LPSHGLVVHP�� PRGLILFDVVHP� RX� H[WLQJXLVVHP� R� GLUHLWR� DR� UHVVDUFLPHQWR� GR� GDQR� SHOR�

HUiULR�GR�0XQLFtSLR�GH�3HL[H���IO�����������7RGDYLD��HP�WRGDV�DV�RSRUWXQLGDGHV�TXH�IRL�

GDGR�D�VH�PDQLIHVWDU�QRV�DXWRV��RV�DSHODQWHV�GHVFXUDUDP�VH�GH�SURGX]LU�SURYDV�TXDQWR�

DR�GHVWLQR�GDGR�jV�YXOWRVDV�TXDQWLDV�GHSRVLWDGDV�HP�VXDV�FRQWDV�EDQFiULDV�HQWUH�RV�DQRV�

GH������D��������IO����������'LVVH�DLQGD�TXH�D�DOHJDomR�GH�TXH�WDLV��YDORUHV�VHULDP�XPD�

UHSRVLomR�GH�XP�SRVVtYHO�
HPSUpVWLPR
�IHLWR�SHORV�PHVPRV�DR�0XQLFtSLR�GH�3HL[H��QmR�

IRL�SURYDGR��FRQFOXLQGR�TXH��p�LPSUySULD�D�DOHJDomR�GH�TXH�KDYHULD�LQYHUVmR�GR�{QXV�GD�

SURYD��IO�������������$FUHVFHQWH�VH�TXH�D�MXULVSUXGrQFLD�GR�683(5,25�75,%81$/�'(�

-867,d$�HQWHQGH�TXH�QmR�Ki�FRPR�DIHULU�HYHQWXDO�RIHQVD�DR�DUW������GR�&Ï',*2�'(�

352&(662�&,9,/�'(������������DUW������GR�&Ï',*2�'(�352&(662�&,9,/�'(�

�����������VHP�TXH�VH�YHULILTXH�R�FRQMXQWR�SUREDWyULR�GRV�SUHVHQWHV�DXWRV��$�SUHWHQVmR�

GH�VLPSOHV�UHH[DPH�GH�SURYDV��DOpP�GH�HVFDSDU�GD�IXQomR�FRQVWLWXFLRQDO�GHVWH�7ULEXQDO��

HQFRQWUD�yELFH�QD�6~PXOD���GR�683(5,25�75,%81$/�'(�-867,d$��FXMD�LQFLGrQFLD�

p� LQGXYLGRVD� QR� FDVR� VRE� H[DPH�� ��� $� DSOLFDomR� GDV� VDQo}HV� SUHYLVWDV� QD� /HL� GH�

,PSURELGDGH��TXDQGR�FRPSURYDGD�D�FRQGXWD�LOtFLWD��LQGHSHQGH�GD�DSURYDomR�RX�UHMHLomR�

GDV� FRQWDV� GR� DJHQWH� S~EOLFR�� SHOR� yUJmR� GH� FRQWUROH� LQWHUQR� RX� SHOR� 7ULEXQDO� RX�

&RQVHOKR�GH�&RQWDV��$VVLP��QmR�Ki�TXDOTXHU�YLQFXODomR�HQWUH�D�GHFLVmR�SURIHULGD�SHOR�

7ULEXQDO�GH�&RQWDV�GD�8QLmR�H�R�DMXL]DPHQWR�GH�DomR�GH�LPSURELGDGH�SHUDQWH�R�3RGHU�

-XGLFLiULR�� 3UHFHGHQWHV�� $J5J� QR� 5(VS� ��������6(�� 5HO��0LQLVWUR�0DXUR� &DPSEHOO�

0DUTXHV�� 6HJXQGD�7XUPD��'-H� ������������5(VS� ��������3,��5HO��0LQLVWUR�+HUPDQ�

%HQMDPLQ�� 6HJXQGD� 7XUPD�� '-H� ������������ 35(6(1d$� '2� (/(0(172�

68%-(7,92����2�HQWHQGLPHQWR�GR�683(5,25�75,%81$/�'(�-867,d$�p�TXH��SDUD�

TXH�VHMD� UHFRQKHFLGD�D� WLSLILFDomR�GD�FRQGXWD�GR� UpX�FRPR� LQFXUVR�QDV�SUHVFULo}HV�GD�

/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��p�QHFHVViULD�D�GHPRQVWUDomR�GR�HOHPHQWR�VXEMHWLYR��

FRQVXEVWDQFLDGR�SHOR�GROR�SDUD�RV�WLSRV�SUHYLVWRV�QRV�DUWLJRV����H����H��DR�PHQRV��SHOD�
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FXOSD��QDV�KLSyWHVHV�GR�DUWLJR���������e�SDFtILFR�QHVWD�&RUWH�TXH�R�DWR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�SUHYLVWR�QR�DUW�� ���GD�/HL������������H[LJH� D�GHPRQVWUDomR�GH�GROR�� R�

TXDO��FRQWXGR��QmR�SUHFLVD�VHU�HVSHFtILFR��VHQGR�VXILFLHQWH�R�GROR�JHQpULFR������$VVLP��

SDUD� D� FRUUHWD� IXQGDPHQWDomR� GD� FRQGHQDomR� SRU� LPSURELGDGH� DGPLQLVWUDWLYD�� p�

LPSUHVFLQGtYHO��DOpP�GD�VXEVXQomR�GR�IDWR�j�QRUPD��FDUDFWHUL]DU�D�SUHVHQoD�GR�HOHPHQWR�

VXEMHWLYR��$�UD]mR�SDUD�WDQWR�p�TXH�D�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�QmR�YLVD�SXQLU�

R�LQiELO��PDV�VLP�R�GHVRQHVWR��R�FRUUXSWR��DTXHOH�GHVSURYLGR�GH�OHDOGDGH�H�ERD�Ip������

3UHFHGHQWHV�� $J5J� QR� 5(VS� ����������6(�� 5HO��0LQLVWUR�0DXUR� &DPSEHOO�0DUTXHV��

6HJXQGD�7XUPD��'-H������������5(VS�����������3(��5HO��0LQLVWUR�+HUPDQ�%HQMDPLQ��

6HJXQGD�7XUPD��'-H������������$J5J�QR�5(VS�����������&(��5HO��0LQLVWUD�$VVXVHWH�

0DJDOKmHV�� 6HJXQGD� 7XUPD� '-H� ���������� H� $J5J� QR� $5(VS� ��������3(�� 5HO��

0LQLVWUR�+XPEHUWR�0DUWLQV��6HJXQGD�7XUPD��'-H����������������2�7ULEXQDO�GH�RULJHP�

IRL�FDWHJyULFR�HP�DILUPDU�D�SUHVHQoD�GR�HOHPHQWR�VXEMHWLYR��9HMDPRV���5HVWRX�FRQIHVVD��

SHORV� DSHODQWHV�� TXH� HIHWLYDPHQWH� R� DSHODQWH� 1LOR� 5REHUWR� 9LHLUD�� HQWmR� 3UHIHLWR� GR�

0XQLFtSLR�GH�3HL[H��HPLWLX�FKHTXHV�GD�3UHIHLWXUD�0XQLFLSDO��SDUD�DV�FRQWDV�EDQFiULDV�GD�

DSHODQWH�/HLGH�0DUWLQV�4XL[DED�9LHLUD��VXD�HVSRVD��H�GR�DSHODQWH�ÈGDPR�:HEHU�9LHLUD��

VHX�ILOKR��GH�YDORUHV�VLJQLILFDWLYRV�GH�5��������������GX]HQWRV�H�TXLQ]H�PLO��VHWHFHQWRV�

H� XP� UHDLV� H� VHVVHQWD� H� VHLV� FHQWDYRV�� H� GH�5�� ����������� �FHQWR� H� YLQWH� H� VHLV�PLO��

TXLQKHQWRV�H�WULQWD�H�XP�UHDLV���UHVSHFWLYDPHQWH��HQWUH�RV�DQRV�GH������D�������������2�

GHVYLR� GDV� YHUEDV� S~EOLFDV� UHVWRX� HYLGHQWH�� VHQGR� IHLWR� GH� XPD� IRUPD� SULPiULD�� VHP�

TXDOTXHU�UHILQR��FRP�D�FHUWH]D�GD�LPSXQLGDGH��������2V�H[WUDWRV�MXQWDGRV�SHOR�0LQLVWpULR�

3~EOLFR� SURYDUDP� D� 
PLVWXUD
� GR� GLQKHLUR� S~EOLFR� FRP� R� SULYDGR�� GD� IDPt/HL� GH�

,PSURELGDGH� $GPLQLVWUDWLYD� GR� 3UHIHLWR 0XQLFLSDO�� $� WUDQVIHUrQFLD� GR� GLQKHLUR� p�

LUUHIXWiYHO�� SRUTXH� FRPSURYDGD� GRFXPHQWDOPHQWH� ������� 2� GROR� HVWi� FRQILJXUDGR� SHOD�

PDQLIHVWD�YRQWDGH�GH�UHDOL]DU�FRQGXWD�FRQWUiULD�DR�GHYHU�GH�OHJDOLGDGH��DGPLWLGD�SHORV�

SUySULRV� DSHODQWHV�� DOpP� GR� ORFXSOHWDPHQWR� LOtFLWR� FRQVXEVWDQFLDGR� QR� GHSyVLWR� GH�

GLQKHLUR�S~EOLFR�HP�FRQWD�GH�IDPL/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYDUHV��VHP�TXDOTXHU�

MXVWLILFDWLYD� OHJDO�� �H�683(5,25� 75,%81$/� '(� -867,d$�� IOV�� �������������� ����

0RGLILFDU�D�FRQFOXVmR�D�TXH�FKHJRX�D�&RUWH�GH�RULJHP��GH�PRGR�D�DFROKHU�D� WHVH�GRV�

UHFRUUHQWHV��GHPDQGD� UHH[DPH�GR�DFHUYR� IiWLFR�SUREDWyULR�GRV�DXWRV��R�TXH�p� LQYLiYHO�

HP�5HFXUVR�(VSHFLDO�� VRE�SHQD�GH�YLRODomR�GD�6~PXOD���GR�683(5,25�75,%81$/�

'(� -867,d$�� 1HVVH� VHQWLGR�� $J5J� QR� $5(VS� ��������63�� 5HO�� 0LQLVWUD� 0DUJD�

7HVVOHU� �-Xt]D� FRQYRFDGD� GR�75)����5HJLmR��� 3ULPHLUD�7XUPD��'-H� ���������� H�5(VS�
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����������0*�� 5HO�� 0LQLVWUR� +HUPDQ� %HQMDPLQ�� 6HJXQGD� 7XUPD�� '-H� �����������

48$172�$2�'$12�$2�(5È5,2�����2�7ULEXQDO�D�TXR�UHFRQKHFHX�TXH�KRXYH�GDQR�

DR�(UiULR��WHQGR�FRQVWDWDGR�D��FDUDFWHUL]DomR�GH�SUHMXt]R�DR�HUiULR�S~EOLFR��TXH��LQ�FDVX��

p� HYLGHQWH� �IO�� ��������������(�� DLQGD�� FRQILUPRX�R�3DUHFHU�GR�0LQLVWpULR�3~EOLFR�� �2�

SUHMXt]R� DRV� FRIUHV� S~EOLFRV� QmR� p� SUHVXPtYHO� PDV�� VLP�� GHPRQVWUDGR� SRU� WRGR� R�

FRQWH[WR� GRV� DXWRV�� QD� PHGLGD� HP� TXH� RV� FKHTXHV� GD� 3UHIHLWXUD� 0XQLFLSDO� IRUDP�

GHSRVLWDGRV� QDV� FRQWDV� FRUUHQWHV� SDUWLFXODUHV� �HQWUDGD��� VHP� D� FRPSURYDomR� GH�

SDJDPHQWRV� HP� YDORUHV� LGrQWLFRV� �VDtGD��� �IO�� ������� ���� e� LQYLiYHO� DQDOLVDU� D� WHVH�

GHIHQGLGD�QR�5HFXUVR�(VSHFLDO��D�TXDO�EXVFD�DIDVWDU�DV�SUHPLVVDV�IiWLFDV�HVWDEHOHFLGDV�

SHOR� DFyUGmR� UHFRUULGR�� SRLV� LQDUUHGiYHO� D� UHYLVmR� GR� FRQMXQWR� SUREDWyULR� GRV� DXWRV��

$SOLFD�VH�R�yELFH�GD�6~PXOD���683(5,25�75,%81$/�'(�-867,d$��&21&/86­2�

����5HFXUVR�(VSHFLDO�GH�ÈGDPR�:HEHU�9LHLUD�SDUFLDOPHQWH FRQKHFLGR� H�� QHVVD�SDUWH��

QmR�SURYLGR��5HFXUVR�(VSHFLDO�GH�1LOR�5REHUWR�9LHLUD�H�/HLGH�0DUWLQV�4XL[DED�9LHLUD�

QmR�FRQKHFLGR��

$�VHJXLU��RV�FRPHQWiULRV��

1R� SUHVHQWH� FDVR�� IRL� DMXL]DGD� SHOR� 0LQLVWpULR� 3~EOLFR� GR� (VWDGR� GH� 7RFDQWLQV� XPD�

$o}HV�GH� ,PSURELGDGH�$GPLQLVWUDWLYD�� FRP�SHGLGR�GH� LQGLVSRQLELOLGDGH�GH�EHQV�� HP�TXH�R�

MXt]R�GH�SULPHLUR�JUDX�MXOJRX�SDUFLDOPHQWH�SURFHGHQWH��³FRQGHQDQGR�RV�UpXV�DR�UHVVDUFLPHQWR�

GR� GDQR� FDXVDGR� DR� HUiULR� QR� PRQWDQWH� GH� 5�� ������������ FXPXODWLYDPHQWH� jV� GHPDLV�

VDQo}HV�GR�DUW�����GD�/HL�������������SRU�LQIUDomR�DR�DUW������FDSXW�H�LQFLVR�;,��H�DR�DUW����GR�

PHVPR�GLSORPD�OHJDO�´�

2� IDWR� p� TXH� HQWUH� ����� H� ������ R� HQWmR� SUHIHLWR� GR� 0XQLFtSLR� GH� 3HL[H�� ³DVVLQRX�

FKHTXHV�H�DXWRUL]RX�WUDQVIHUrQFLDV�GH�GLQKHLUR�S~EOLFR�GH�FRQWDV�FRUUHQWHV�GD�PXQLFLSDOLGDGH�

GLUHWDPHQWH� SDUD� FRQWDV� GH� VXD� HVSRVD� �/HLGH� 9LHLUD�� H� GH� VHX� ILOKR� �$GDPR� 9LHLUD��� $�

VHQWHQoD�IRL�PDQWLGD�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�7RFDQWLQV�´�

2V�UpXV�DOHJDUDP�HP�VHGH�GH�5HFXUVR�(VSHFLDO�TXH��VHQWHQoD�H�R�Y��DFyUGmR�JXHUUHDGR�

LQYHUWHUDP� R� {QXV� GD� SURYD�� DOHJDQGR� TXH� R� 5HFRUUHQWH� p� TXH� GHYHULD� GHPRQVWUDU� D�

LQH[LVWrQFLD� GH� SUHMXt]R� DR� 0XQLFtSLR� H� D� XWLOL]DomR� GRV� UHFXUVRV� WUDQVIHULGRV� SDUD� R�

ϲ ^d:͕�DŝŶ͘�,ĞƌŵĂŶ��ĞŶũĂŵŝŶ͕�Ϯǐ�dƵƌŵĂ͕�Z�ƐƉ�ŶǑ�ϭϲϬϮϳϵϰ͕�ϯϬͬϬϲͬϮϬϭϳ
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SDJDPHQWR� GH� IRUQHFHGRUHV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 3HL[H�72� DWUDYpV� GD� FRQWD� GH�

SDUWLFXODUHV��

2�H��6XSHULRU�7ULEXQDO�GH�-XVWLoD��SRU�VXD�YH]��HQWHQGHX�SHOD�UHJXODULGDGH�GD�LQYHUVmR�

GR�{QXV�GD�SURYD�QR�SUHVHQWH�FDVR��HQWHQGHQGR��HP�VtQWHVH��TXH�D�UHJUD�JHUDO�GH�GLVWULEXLomR�

GR� {QXV� GD� SURYD�� WDO� FRPR� SUHYLVWD� SHOR� &Ï',*2�'(� 352&(662�&,9,/�'(� ����� p� D�

GLVWULEXLomR� HVWiWLFD� GR� {QXV� GD� SURYD�� HP� TXH� DTXHOH� TXH� DOHJD� GHYHUi� FRPSURYDU� R� TXH�

DOHJD�� VRE� SHQD� GH� TXH� R� PDJLVWUDGR� SUHVXPD� GH� IRUPD� FRQWUiULD� jTXHOH� GHWHUPLQDGR� IDWR�

DOHJDGR�

&RQWXGR�GHL[RX�UHVVDOWDGR�TXH�D�UHJUD�JHUDO�GR�{QXV�GD�SURYD�SRGHUi�VHU�LQYHUWLGD�QRV�

FDVRV� HP� TXH� R� UpX� DOHJD� IDWR� HQVHMDGRU� GH� FRQFOXVmR� FRQWUiULD� jTXHOD� DWLQJLGD� SHOR�

GHPDQGDQWH�SRU�PHLR�GR�IDWR�SRU�HOH�DOHJDGR�

1HVVH�VHQWLGR�

³3RUpP��HP�FDVRV�HP�TXH�R�UpX�VH�GHIHQGH�DOHJDQGR�IDWR�FDSD]�GH�DOWHUDU�RX�HOLPLQDU�DV�

FRQVHTXrQFLDV�MXUtGLFDV�GR�IDWR�LQYRFDGR�SHOR�DXWRU��D�UHJUD�VH�LQYHUWH��Mi�TXH�LPSOLFLWDPHQWH�

DGPLWH�FRPR�YHUtGLFR�R� DOHJDGR�QD�3HWLomR� ,QLFLDO�± DR� UpX� FDEH�R�{QXV�GH�SURYDU�RV� IDWRV�

WUD]LGRV�HP�VXD�UHVSRVWD�´

1D� YHUGDGH�� R� TXH� VH� SHUFHEH SRU�PHLR� GHVVD� SRVLomR� DGRWDGD� SHOR� HJUpJLR� 6XSHULRU�

7ULEXQDO�GH�-XVWLoD�QmR�p�SURSULDPHQWH�XPD�LQYHUVmR�GR�{QXV�GD�SURYD��PDV�D�H[LJrQFLD�GD�

FRPSURYDomR�GRV�IDWRV�TXH�WHULDP�VLGR�DOHJDGRV�SHOR�UpX�SDUD�H[WLQJXLU��PRGLILFDU�RX�LPSHGLU�

D�SURFHGrQFLD�GR�GLUHLWR�DOHJDGR�SHOR�DXWRU�

$Wp� SRU� HVVH�PRWLYR�� p� YiOLGD� D� FRQFOXVmR� QR� VHQWLGR� GH� TXH� R� 6XSHULRU� 7ULEXQDO� GH�

-XVWLoD� TXDQGR� WUDWRX� GR� WHPD�� R� IH]� GH� IRUPD� FRQVHUYDGRUD�� PDQWHQGR� D� UHJUD� JHUDO� GH�

GLVWULEXLomR�GR�{QXV�GD�SURYD��

(P�Do}HV�TXH�HQYROYHP�GLVFXVV}HV�D� UHVSHLWR�GD�DSOLFDomR�GH�FRQVHTXrQFLDV� MXUtGLFDV�

SDUD�D�YLRODomR�D�DWRV�
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$�LQYHUVmR��YDOH�GL]HU��VHULD�QD�KLSyWHVH�GH�TXH�VREUH�XP�IDWR�DOHJDGR�SHOR�GHPDQGDQWH�

R� {QXV� GD� SURYD� VHULD� GR� GHPDQGDGR�� 1R� FDVR� HP� FRPHQWR� QmR� p� H[DWDPHQWH� LVVR� TXH�

DFRQWHFHX��WHQGR�HP�YLVWD�TXH�DR�GHPDQGDGR�IRL�GHWHUPLQDGD�D�FRPSURYDomR�GR�IDWR�TXH�WHULD�

VLGR�SRU�HOH�DOHJDGR�

6HMD�FRPR� IRU�� D�SUySULD� OyJLFD�GD� LQYHUVmR�GR�{QXV�GD�SURYD��FRQIRUPH�D�DQiOLVH�GDV�

VXDV�GLIHUHQWHV�DSOLFDo}HV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��FDUUHJD�FRQVLJR�D�LGHLD�GH�TXH�

DR�GHPDQGDQWH�VHULD�GH�PXLWD�GLILFXOGDGH�D�VXD�SURGXomR�SUREDWyULD�SHOD��QR�PtQLPR��TXDVH�

LPSRVVLELOLGDGH�GH�PHLRV�

$VVLP�� D� H[HPSOR� GR� TXH� RFRUUH� QDV� Do}HV� UHJLGDV� SHOR� &yGLJR� GH� 'HIHVD� GR�

&RQVXPLGRU�� D� LQYHUVmR� GR� {QXV� GD� SURYD� VHUi� GHWHUPLQDGD�� D� FULWpULR� GR� MXL]�� TXDQGR� R�

GHPDQGDQWH�H[SRU�IDWRV�YHURVVtPHLV�H�IRU�KLSRVVXILFLHQWH�SDUD�D�SURGXomR�SUREDWyULD��e�R�TXH�

VH�SHUFHEH�D�VHJXLU�

$UW�����6mR�GLUHLWRV�EiVLFRV�GR�FRQVXPLGRU�

>���@

9,,,� � D� IDFLOLWDomR� GD� GHIHVD� GH� VHXV GLUHLWRV�� LQFOXVLYH� FRP� D� LQYHUVmR� GR� {QXV� GD�

SURYD��D�VHX�IDYRU��QR�SURFHVVR�FLYLO��TXDQGR��D�FULWpULR�GR�MXL]��IRU�YHURVVtPLO�D�DOHJDomR�RX�

TXDQGR�IRU�HOH�KLSRVVXILFLHQWH��VHJXQGR�DV�UHJUDV�RUGLQiULDV�GH�H[SHULrQFLDV�

2�&yGLJR�GH�3URFHVVR�&LYLO��SRU�VXD�YH]��FRPR�YLVWR��WUDWD�GR�WHPD��GHQWUH�RXWUDV��QDV�

KLSyWHVHV� HP�TXH�KDMD� D� LPSRVVLELOLGDGH�RX�D� H[FHVVLYD�GLILFXOGDGH�GH�SURGXomR�SUREDWyULD�

SRU�SDUWH�GR�GHPDQGDQWH��RX�DLQGD�FDVR�VHMD�PDLV�IiFLO�D�REWHQomR�GD�SURYD�GR�IDWR�FRQWUiULR��

R�PDJLVWUDGR��SRU�PHLR�GH�GHFLVmR�IXQGDPHQWDGD��SRGHUi�LQYHUWHU�R�{QXV�GD�SURYD��FRQIRUPH�

VHJXH�

$UW������� 2�{QXV�GD�SURYD�LQFXPEH�

>���@

�� �R 1RV� FDVRV� SUHYLVWRV� HP� OHL� RX� GLDQWH� GH� SHFX/HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYDULGDGHV� GD� FDXVD� UHODFLRQDGDV� j� LPSRVVLELOLGDGH� RX� j� H[FHVVLYD�

GLILFXOGDGH�GH�FXPSULU�R�HQFDUJR�QRV�WHUPRV�GR FDSXW RX�j�PDLRU�IDFLOLGDGH�GH�REWHQomR�

GD� SURYD� GR� IDWR� FRQWUiULR�� SRGHUi� R� MXL]� DWULEXLU� R� {QXV� GD� SURYD� GH�PRGR� GLYHUVR��
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GHVGH� TXH� R� IDoD� SRU� GHFLVmR� IXQGDPHQWDGD�� FDVR� HP� TXH� GHYHUi� GDU� j� SDUWH� D

RSRUWXQLGDGH�GH�VH�GHVLQFXPELU�GR�{QXV�TXH�OKH�IRL�DWULEXtGR�

�� �R $� GHFLVmR� SUHYLVWD� QR� �� �R GHVWH� DUWLJR� QmR� SRGH� JHUDU� VLWXDomR� HP� TXH� D�

GHVLQFXPErQFLD�GR�HQFDUJR�SHOD�SDUWH�VHMD�LPSRVVtYHO�RX�H[FHVVLYDPHQWH�GLItFLO�

1HVVH�VHQWLGR��HQWHQGHX�R�MXOJDGR�RUD�DQDOLVDGR��YDOHQGR�VH�REVHUYDU��DGLDQWH��R�TXH�IRL�

SUHYLVWR�

³'LVVR�HQWHQGH�VH�TXH�QmR�Ki�PiFXOD�DQR�PHQFLRQDGR�GLVSRVLWLYR�OHJDO��&RP�HIHLWR��D�

&RUWH�GH�RULJHP�DILUPRX�TXH��FRPR��D�SURYD�GRV�GHSyVLWRV�LUUHJXODUHV�IRL�IHLWD�SHOR�DXWRU�GD�

DomR�� FDEHULD DRV� DSHODQWHV�� DR� FRQWHVWDUHP� R� IHLWR�� DSUHVHQWDUHP� IDWRV� TXH� LPSHGLVVHP��

PRGLILFDVVHP�RX�H[WLQJXLVVHP�R�GLUHLWR�DR�UHVVDUFLPHQWR�GR�GDQR�SHOR�HUiULR�GR�0XQLFtSLR�GH�

3HL[H�� �IO�� �������� �7RGDYLD�� HP� WRGDV� DV� RSRUWXQLGDGHV� TXH� IRL� GDGR� D� VH� PDQLIHVWDU� QRV�

DXWRV�� RV� DSHODQWHV� GHVFXUDUDP�VH� GH� SURGX]LU� SURYDV� TXDQWR� DR� GHVWLQR� GDGR� jV� YXOWRVDV�

TXDQWLDV�GHSRVLWDGDV�HP�VXDV�FRQWDV�EDQFiULDV�HQWUH�RV�DQRV�GH������D��������IO���������´

�����0DQGDGR�GH�6HJXUDQoD�Q�������

352&(668$/� &,9,/� (� $'0,1,675$7,92�� 0$1'$'2� '(� 6(*85$1d$�

,1',9,'8$/�� 6(59,'25� 3Ò%/,&2� )('(5$/�� $8',725� ),6&$/� '$�

5(&(,7$� )('(5$/� '2� %5$6,/�� 352&(662� $'0,1,675$7,92�

',6&,3/,1$5�� 3(1$� '(� '(0,66­2�� ,0352%,'$'(� $'0,1,675$7,9$��

9$5,$d­2� 3$75,021,$/� $� '(6&2%(572�� ',5(,72� /Ë48,'2� (� &(572�

1­2�&21),*85$'2� 6(*85$1d$�'(1(*$'$�����7UD]HP�RV�DXWRV�PDQGDGR�GH�

VHJXUDQoD�DWDFDQGR�DWR�GR�0LQLVWUR�GH�(VWDGR�GD�)D]HQGD�FRQVLVWHQWH�QD�GHPLVVmR�GR�

LPSHWUDQWH�GR�FDUJR�GH�$XGLWRU�)LVFDO�GD�5HFHLWD�)HGHUDO�GR�%UDVLO��FRP�IXQGDPHQWR�QR�

DUW�������,9��GD�/HL�����������HLV�TXH�DSXUDGR�HP�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�R�

UHFHELPHQWR� GH� UHQGLPHQWRV� HP� YDORU� LQFRPSDWtYHO� FRP� D� VXD� UHQGD� OLFLWDPHQWH�

FRQKHFLGD��FDUDFWHUL]DGD�SHOD�HYROXomR�SDWULPRQLDO�D�GHVFREHUWR�QRV�DQRV�FDOHQGiULR�GH�

�����H�������QRV�YDORUHV�GH�5����������� � �����GRV�UHQGLPHQWRV�FRQKHFLGRV�QR�DQR��

H� GH�5�� ���������� � � ���� GRV� UHQGLPHQWRV� FRQKHFLGRV� QR� DQR��� UHVSHFWLYDPHQWH�� ���

6XVWHQWD�R�LPSHWUDQWH�TXH�D�GHPLVVmR�p�QXOD�HP�UD]mR�GD�DWLSLFLGDGH�GD�FRQGXWD�TXH�OKH�

IRL� DWULEXtGD� SHOD� $GPLQLVWUDomR�� SRLV�� �L�� QmR� Ki� GHVSURSRUFLRQDOLGDGH� QD� YDULDomR�
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SDWULPRQLDO�D�GHVFREHUWR���LL��QmR�KRXYH�DTXLVLomR�GH�EHQV���LLL��QmR�KRXYH�GROR���LY��QmR�

IRL� DSRQWDGD� D� H[LVWrQFLD� GH� DWR� IXQFLRQDO� YLQFXODGR� j� YDULDomR� SDWULPRQLDO� D�

GHVFREHUWR�����(P�PDWpULD�GH�HQULTXHFLPHQWR�LOtFLWR��FDEH�j�$GPLQLVWUDomR�FRPSURYDU�R�

LQFUHPHQWR�SDWULPRQLDO�VLJQLILFDWLYR�H�LQFRPSDWtYHO�FRP�DV�IRQWHV�GH�UHQGD�GR�VHUYLGRU��

3RU� RXWUR� ODGR�� p� GR� VHUYLGRU� DFXVDGR� R� {QXV� GD� SURYD� QR� VHQWLGR� GH� GHPRQVWUDU� D�

OLFLWXGH� GD� HYROXomR� SDWULPRQLDO� FRQVWDWDGD� SHOD� DGPLQLVWUDomR�� VRE� SHQD� GH�

FRQILJXUDo}HV�GH� ,PSURELGDGH�$GPLQLVWUDWLYD�SRU� HQULTXHFLPHQWR� LOtFLWR��3UHFHGHQWHV��

���1R�FDVR��UHVWRX�FRPSURYDGR�QR�kPELWR�GR�3$'�D�H[LVWrQFLD�GH�YDULDomR�SDWULPRQLDO�

D�GHVFREHUWR��H�GHVSURSRUFLRQDO�j�UHPXQHUDomR�GR�FDUJR�S~EOLFR���H�TXH�R�LQGLFLDGR�QmR�

GHPRQVWURX�TXH�RV� UHFXUVRV�TXHVWLRQDGRV�WLQKDP�RULJHP�OtFLWD��3RU�RXWUR�ODGR��QmR�Ki�

IDODU� HP� DWLSLFLGDGH� GD� FRQGXWD� DWULEXtGD� SHOD� $GPLQLVWUDomR� SRUTXH� DV� YDULDo}HV�

SDWULPRQLDLV� DSRQWDGDV� QmR� SRGHP� VHU� FRQVLGHUDGDV� LUULVyULDV�� D H[HPSORV� GDV� TXH�

GHFRUUHP�GH�PHUD�GHVRUJDQL]DomR�ILVFDO�GR�VHUYLGRU�����$GHPDLV��FRQIRUPH�Mi�GHFLGLX�D�

7HUFHLUD�6HomR�QR�06��������')��0LQ��/DXULWD�9D]��'-H�������������� �D�FRQGXWD�GR�

VHUYLGRU�WLGD�SRU�tPSURED�QmR�SUHFLVD�HVWDU��QHFHVViULD�H�GLUHWDPHQWH��YLQFXODGD�FRP�R�

H[HUFtFLR�GR�FDUJR�S~EOLFR������6HJXUDQoD�GHQHJDGD��UHVVDOYDGDV�DV�YLDV�RUGLQiULDV��

4XDQWR� DR� MXOJDGR�DFLPD�FRODFLRQDGR�� LPSRUWDQWH� UHVVDOWDU� D�SUHYLVmR�EDVWDQWH� FODUD� H�

H[SUHVVD�D�UHVSHLWR�GD�SRVVLELOLGDGH�GH�LQYHUVmR�GR�{QXV�GD�SURYD�QR FRQWHVWR�GR�MXOJDPHQWR�

GH� XPD� FRQGXWD� TXH� IRL� WLGD� FRPR� tPSURED�� FDSD]� GH� VRIUHU� DV� VDQo}HV� SUySULDV� H�

FRUUHVSRQGHQWHV�

3DUD� WDQWR�� LPSRUWDQWH� UHVVDOWDU� R� HQWHQGLPHQWR� HVSRVDGR� SHOR� 6XSHULRU� 7ULEXQDO� GH�

-XVWLoD�HP�TXH��GHVWDTXH�VH�³3RU�RXWUR�ODGR��p�GR�VHUYLGRU�DFXVDGR�R�{QXV�GD�SURYD�QR�VHQWLGR�

GH�GHPRQVWUDU�D�OLFLWXGH�GD�HYROXomR�SDWULPRQLDO�FRQVWDWDGD�SHOD�DGPLQLVWUDomR��VRE�SHQD�GH�

FRQILJXUDo}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD�SRU�HQULTXHFLPHQWR�LOtFLWR�´�

2UD��WDO�VLWXDomR�VH�PRVWUD�EDVWDQWH�HYLGHQWH�QR�SODQR�FRQWUDWXDO�SDUD�VH�DYHULJXDU��QmR�

Vy�R�TXDQWXP�GHEHDWXU�D�VHU�DSXUDGR��PDV�WDPEpP�SDUD�VH�DYHULJXDU�D�SUySULD�RFRUUrQFLD�GD�

DWLYLGDGH� tPSURED��D�TXDO�VHUi�JHUDGRUD�SRU�FRQVHTXrQFLD� OyJLFD�SURFHVVXDO�GD�DSOLFDomR�GH�

VDQomR�SRU�LPSURELGDGH�DGPLQLVWUDWLYD��

ϳ ^d:͕�DŝŶ͘�DĂƵƌŽ��ĂŵƉďĞůů�DĂƌƋƵĞƐ͕�ϭǐ�^ĞĕĆŽ͕�D^�ŶǑ�ϭϵϳϴϮ͕�ϬϵͬϭϮͬϮϬϭϱ



ϰϯ

'H� IDWR�� D� HYLGrQFLD� GR� FDUiWHU� FLYLO� GD� GHPRQVWUDomR� SDWULPRQLDO� QmR� p� Vy� XPD�

SRVVLELOLGDGH� SDUD� TXH� VHMD� DSOLFDGD� D� VDQomR� SRU� UHDOL]DomR� GH� FRQGXWD� tPSURED�� PDV� p�

SRVVtYHO� D� SRQWR� GH� TXH� R� GHPDQGDGR� QmR� YHMD� VHXV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�

FRQVWLWXFLRQDLV�YLRODGRV�HP�GHFRUUrQFLD�GD�LQYHUVmR�GR�{QXV�GD�SURYD�

,VVR� SRUTXH� D� FRPSURYDomR� SDWULPRQLDO� p� SOHQDPHQWH� YLiYHO�� SRLV� FDVR� QmR� KDMD� XPD�

FRPSURYDomR� HIHWLYD�� FRQIRUPH� R� MXOJDGR�� KDYHUi� FDUDFWHUL]DomR� GH� DWLYLGDGH� tPSURED� D�

HQVHMDU�D�DSOLFDomR�GDV�VDQo}HV�FDEtYHLV��

3RU�DVVLP�GL]HU��FDVR�GHPRQVWUDGD�D�OLFLWXGH�GD�HYROXomR�SDWULPRQLDO��R�GHPDQGDGR�VH�

YHUi�GHVLQFXPELGR�GR�{QXV�SUREDWyULR��DR�TXH�QmR�VHUi�FRQGHQDGR�FDVR�FRPSURYH�D�OLFLWXGH�

GD� HYROXomR� SDWULPRQLDO� YHULILFDGD� SHOR� DFXVDGRU� H� DFXVDGD� QR� kPELWR� GD� FRQVWDWDomR� GD�

UHDOL]DomR�GH�XPD�FRQGXWD�TXH�VHMD�WLGD�H�FDUDFWHUL]DGD�FRPR�XPD�DWLYLGDGH�TXH�FRQWUDULD�RV�

GLWDPHV�GD�SURELGDGH�DGPLQLVWUDWLYD�

���&21&/86­2

&RPR�VH�DGLDQWRX��R�SUHVHQWH�WUDEDOKR�EXVFRX�UHDOL]DU�XP�HVWXGR�D�UHVSHLWR�GR WHPD�GD�

GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� DSOLFDGR� QR� kPELWR� GDV� Do}HV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� WXWHODGDV� SHOD�/HL� GH� ,PSURELGDGH�$GPLQLVWUDWLYD� FRP�DSOLFDomR� VXEVLGLiULD�

GR�&yGLJR�GH�3URFHVVR�&LYLO�

3DUD� TXH� IRVVH� SRVVtYHO� R� GHVHQYROYLPHQWR� GR� WUDEDOKR�� IRL� XWLOL]DGR� R� PpWRGR� GH�

UHYLVmR� GH� GRXWULQD� H�� SULQFLSDOPHQWH�� GR� HQWHQGLPHQWR� DGRWDGR� SHOR� 6XSHULRU� 7ULEXQDO� GH�

-XVWLoD�D�UHVSHLWR�GD�YLDELOLGDGH�GD�DSOLFDomR�GR�PHFDQLVPR�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�

GD�SURYD�jV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

&RP� R� GHVHQYROYLPHQWR� GR� WUDEDOKR�� IRL� SRVVtYHO� REVHUYDU� TXH� R� WHPD� p� EDVWDQWH�

SHUWLQHQWH�QR�kPELWR�VRFLDO�EUDVLOHLUR��FRQVLGHUDQGR�RV�UHFHQWHV�H�P~OWLSORV�FDVRV�HQYROYHQGR�

GLVFXVVmR� VREUH� LPSURELGDGH� DGPLQLVWUDWLYD� TXH� YiULRV� DJHQWHV� S~EOLFRV� HQIUHQWDUDP� QD�

FKDPDGD�RSHUDomR�³/DYD�-DWR´�



ϰϰ

$OpP�GLVVR��p�GH�VH�UHVVDOWDU�D�SHUWLQrQFLD�GR�WHPD��TXDQGR�VH�YHULILFD�TXH�D�YLJrQFLD�GR�

QRYR�&yGLJR�GH�3URFHVVR�&LYLO�GH������D�SDUWLU�GH������WURX[H�DR�RUGHQDPHQWR�MXUtGLFR�GH�

IRUPD�FRQVROLGDGD�H�RUJDQL]DGD�R�WHPD�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD��TXH��FRPR�

YLVWR�� QmR� IRL� QRYLGDGH� GR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO� GH� ������ PDV� SRU� HOH� IRL�

VLVWHPDWL]DGR�GH�IRUPD�D�VH�DSOLFDU�FRP�PDLV�QLWLGH]�H�VHJXUDQoD�R�LQVWLWXWR�HP�FRPHQWR�

2� TXH� VH� YHULILFRX� SRU PHLR� GR� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR�� p� TXH�

MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�DGPLWH�D�DSOLFDomR�VXEVLGLiULD�GR�QRYR�&yGLJR�

GH�3URFHVVR�&LYLO�GH������jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��LVWR�p��QDTXLOR�TXH�D�/HL�

GH�,PSURELGDGH�$GPLQLVWUDWLYD�IRU�RPLVVD��DSOLFD�VH�R�GLVSRVWR�QR�QRYR�&yGLJR�GH�3URFHVVR�

&LYLO�GH������

(VVD�DILUPDomR��QR�HQWDQWR�� WUD]�XPD�VpULH�GH�FRQVHTXrQFLDV�QR�kPELWR�GDV�Do}HV�TXH�

VmR�WXWHODGDV�SHOD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��SRLV�FRQIRUPH�IDFLOPHQWH�VH�YHULILFD��

DOJXQV�WHPDV�SURFHVVXDLV�QmR�VmR�SRU�HOD�WUDWDGRV��GHYHQGR�DSOLFDU��SRUWDQWR��QR�TXH�FRXEHU�R�

GLVSRVWR�QR�&yGLJR�GH�3URFHVVR�&LYLO�GH������

$�JUDQGH�TXHVWmR�GHVHQYROYLGD�QHVVH�WUDEDOKR�SDVVD�MXVWDPHQWH�SRU�HVVH�SRQWR��FDEH�D�

DSOLFDomR�GR�GLVSRVWR�QR�kPELWR�GR�GLUHLWR�SUREDWyULR�GHVHQYROYLGR�SHOR�&yGLJR�GH�3URFHVVR�

&LYLO�GH������jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD"�$LQGD�PDLV��p�SRVVtYHO�HQWHQGHU�SHOD�

DSOLFDomR� GD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� jV� $o}HV� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD"

3RU PDLV� TXH�� FRPR� YLVWR�� D� MXULVSUXGrQFLD� GR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD� WHQKD� VH�

PDQWLGR�WtPLGD�TXDQWR�j�FRQVLGHUDomR�GR�WHPD��EXVFRX�VH�DQDOLVDU�D�DSOLFDomR�GHVVH�LQVWLWXWR�

GH�GLUHLWR�SUREDWyULR�jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

&RQWXGR��DQWHV��IRL�QHFHVViULR�ID]HU�XPD�DERUGDJHP�SDUD�VH�GHWDOKDU�R�PRGHOR�FOiVVLFR�

GH�GLVWULEXLomR�GR�{QXV�SUREDWyULR��SURYLQGRV�GD�FpOHEUH�Pi[LPD�GR�GLUHLWR�URPDQR��³DOHJDWLR�

QRQ�SURYDWLR��TXDVL�QRQ�DOHJDWLR´�

(P�RXWUDV�SDODYUDV��jTXHOH�TXH�DOHJD�LQFXPEH�R�{QXV�GH�SURYDU�RV�IDWRV�FRQVWLWXWLYRV�GH�

VHX�GLUHLWR��VRE�SHQD�GH�TXH��FDVR�R�PDJLVWUDGR�HVWHMD�QD�G~YLGD�TXDQWR�j�HIHWLYD�RFRUUrQFLD�



ϰϱ

RX�TXDQWR�DR�PRGR�GH�RFRUUrQFLD�GH�GHWHUPLQDGR�IDWR��TXH�VH�GHFLGD�GH� IRUPD�FRQWUiULD�DR�

LQWHUHVVH�GDTXHOH�TXH�DOHJD��

e�FODUR�TXH�HVVD�UHJUD�FOiVVLFD�SDVVD�IDFLOPHQWH�SHOR�FULYR�GRV�FULWpULRV�GD�UD]RDELOLGDGH�

H� GD� SURSRUFLRQDOLGDGH�� SRLV� p� GH� VH� DGPLWLU� TXH� DTXHOH� TXH� PRYD� D� PiTXLQD� GR� 3RGHU�

-XGLFLiULR� QmR� R� IDoD� GH� IRUPD� WHPHUiULD�� EXVFDQGR� VXVWHQWDU� GH� XP� PtQLPR� UD]RiYHO� GH�

VXEVtGLRV SDUD� TXH� R�PDJLVWUDGR� SRVVD� UHFRQVWLWXLU� R� FRQWH[WR� IiWLFR� H[SRVWR� SHOR� DXWRU� GD�

GHPDQGD��

$�SURYD��QHVVH�VHQWLGR��FRPR�YLVWR��WHUi�XP�FDUiWHU�FRQWULEXWLYR�SDUD�R�FRQYHQFLPHQWR�

GR�PDJLVWUDGR��HLV�TXH�HVVHQFLDO�SDUD�D�UHFRQVWLWXLomR�GR�FRQWH[WR�IiWLFR�TXH FRPS}H�D�FDXVD�

GH�SHGLU��

+DYHQGR� FHUWH]D� TXDQWR� j� FDXVD� GH� SHGLU�� QRV� WHUPRV� GDTXLOR� TXH� IRL� DOHJDGR� SHOR�

GHPDQGDQWH�H�KDYHQGR�QH[R� MXUtGLFR�HQWUH�D�FDXVD�GH�SHGLU�H�R�SHGLGR�IRUPXODGR��GHYHUi�D�

GHPDQGD� VHU� MXOJDGD� SURFHGHQWH�� WXWHODQGR�� DVVLP�� D� VHJXUDQoD� MXUtGLFD� TXDQWR� DRV�

SURQXQFLDPHQWRV�MXULVGLFLRQDLV�

3RU� RXWUR� ODGR�� p� QHFHVViULR� UHVVDOWDU� TXH� HP� DOJXQV� FDVRV�� R� GHPDQGDQWH� WHUi�

GLILFXOGDGHV� EDVWDQWH� HYLGHQWHV� SDUD� D� SURGXomR� SUREDWyULD�� SRLV� QmR� WHP� RV� HOHPHQWRV�

HVVHQFLDLV�SDUD�D�SURGXomR�GD�SURYD��FRPR�XP�FRQVXPLGRU�TXH�WHQWD�GHPRQVWUDU�XP�GHIHLWR�

QXP�SURGXWR�SHUHFtYHO�H�R�GHPDQGDGR�WHQKD�LQIRUPDo}HV�TXDQWR�DR�ORWH�GDTXHOH�GHWHUPLQDGR�

SURGXWR��1HVVHV� FDVRV�� D� OHJLVODomR�SiWULD� DGPLWH�TXH�R�GHPDQGDQWH�QmR� VHMD� LQFXPELGR�GR�

{QXV�SUREDWyULR��SUHVXPLQGR�VH�YHUGDGHLUDV�VXDV�DOHJDo}HV��QR�kPELWR�GDTXLOR�TXH�p�UD]RiYHO��

DWp�TXH�VH�SURGX]D�SURYD�HP�FRQWUiULR��

2� FDVR�� SRU� VHU� WLGR� FRPR� SURYLQGR� GH� XPD� UHODomR� GH� FRQVXPR�� GHYHUi� UHFHEHU� R�

WUDWDPHQWR� GR� &yGLJR� GH�'HIHVD� GR� &RQVXPLGRU� H�� QHVVH� GLSORPD� QRUPDWLYR�� p� SHUPLWLGD��

FRPR�WDPEpP�YLVWR��D�LQYHUVmR�GR�{QXV�GD�SURYD��

2� 1RYR� &yGLJR� GH� 3URFHVVR� &LYLO�� SRU� DVVLP� GL]HU�� HQFDPSRX� HVVD� SRVVLELOLGDGH��

SHUPLWLQGR�� D� SULQFtSLR�� VXD� DSOLFDomR� D� WRGDV� DV� Do}HV� TXH� VRIUDP� GH� DOJXPD� IRUPD� D�

LQFLGrQFLD�GH�VHXV�GLVSRVLWLYRV�QRUPDWLYRV��



ϰϲ

e� LPSRUWH� QRWDU� TXH� D� UHJUD� JHUDO� FOiVVLFD� GH� GLVWULEXLomR� GR� {QXV� GD� SURYD�� HP� TXH�

DTXHOH�TXH�DOHJD�GHYH�SURYDU�DTXLOR�TXH�DOHJD�FRQWLQXD�VHQGR�PDQWLGD��PHVPR�QR�kPELWR�GR�

QRYR� WH[WR� SURFHVVXDO� LQWURGX]LGR� QR� RUGHQDPHQWR� MXUtGLFR� SHOR� QRYR�&yGLJR� GH� 3URFHVVR�

&LYLO�GH������

2� TXH� PXGD�� QD� YHUGDGH�� p� TXH� HP� DOJXPDV� VLWXDo}HV� EDVWDQWH� SRQWXDLV� KDYHUi� D�

SRVVLELOLGDGH�GH�LQYHUVmR�GR�{QXV�GD�SURYD�SDUD�TXH�R�{QXV�SUREDWyULR�VHMD�WUDQVIHULGR�SDUD�R�

GHPDQGDGR��GH�IRUPD�WDO�TXH��FDVR�QmR�FRQVLJD�FRPSURYDU��R�PDJLVWUDGR��GHQWUR�GRV�OLPLWHV�

GD� UD]RDELOLGDGH�� KDYHUi� GH� GHFLGLU�� TXDQWR� jTXHOH� IDWR� HVSHFtILFR�� GH� IRUPD� FRQWUiULD� DR�

LQWHUHVVH�GR�UpX�H�IDYRUiYHO��SRUWDQWR��DR�LQWHUHVVH�GR�GHPDQGDQWH�

7RGD� HVVD� VLVWHPiWLFD�� SRU� DVVLP� GL]HU�� SRGHUi� VHU� DSOLFDGD� QR� kPELWR� GDV� Do}HV� GH�

LPSURELGDGH�DGPLQLVWUDWLYD"

&RPR� YLVWR�� KDYHUi� XPD� DSOLFDomR� VXEVLGLiULD� GR� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO� GH�

�����jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��0DV�VHUi�TXH�LVVR�EDVWD�SDUD�TXH�VHMD�SRVVtYHO�

D�DSOLFDomR�GHVVH�LQVWLWXWR"

2� SUHVHQWH� WUDEDOKR�� EXVFDQGR� UHVSRQGHU� D� TXHVWLRQDPHQWRV� GHVVD� QDWXUH]D�� WUDWRX� GH�

DQDOLVDU� TXH� SULQFLSDOPHQWH� SDUD� QR� TXH� VH� UHIHUH� DR� kPELWR� GDV� $o}HV� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD�� GHYH� VHU� DQDOLVDGR� RXWUR� HOHPHQWR� QmR�PHQRV� LPSRUWDQWH� TXH� p� D� QDWXUH]D�

MXUtGLFD�DWULEXtGD�jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

1HVVH�FRQWH[WR��SHUFHEHX�VH�GH�IRUPD�EDVWDQWH�FODUD�TXH�SDUWH�GD�GRXWULQD�HQWHQGH�TXH�

DV� Do}HV� WUDWDGDV� SHOD� /HL� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� WrP� QDWXUH]D� FLYLO�� 2XWUD� SDUWH��

SRUpP��HQWHQGH�TXH�WDLV�Do}HV�WrP�QDWXUH]D�SHQDO��$LQGD�RXWUD�SDUWH��HQWHQGH�TXH�DV�$o}HV�GH�

,PSURELGDGH� $GPLQLVWUDWLYD� WHULDP� XP� FDUiWHU� PLVWR�� LVWR� p�� QHP� PHUDPHQWH� FLYLO�� PXLWR�

PHQRV�PHUDPHQWH�SHQDO��PDV�VLP�RV�GRLV��RX�VHMD��QDWXUH]D�MXUtGLFD�³FLYLO��TXDVH�SHQDO´�

(VVD� GLYHUJrQFLD� VH� VXVWHQWD� SHOR� IDWR� GH� TXH� DV� VDQo}HV� LPSRVWDV� SHOD� /HL� GH�

,PSURELGDGH�$GPLQLVWUDWLYD�SDUD�RV�DJHQWHV�S~EOLFRV�TXH�SUDWLFDP�RV�DWRV�SUHYLVWRV�QR�VHX�

SUySULR�WH[WR�PDLV�VH�DVVHPHOKDP�D�SHQDV�UHVWULWLYDV�GH�GLUHLWR�TXH�VDQo}HV�WLSLFDPHQWH�FLYLV�



ϰϳ

$OpP� GR� PDLV�� D� VLVWHPiWLFD� DGRWDGD� SDUD� R� F{PSXWR� GDV� VDQo}HV� p� MXVWDPHQWH� D�

GRVLPHWULD�GDV�VDQo}HV��R�TXH�VRPD�j�FRQVLGHUDomR�GH�TXH�Ki�VHPHOKDQoDV�EDVWDQWH�HYLGHQWHV�

DR�PRGHOR�DGRWDGR�SHOR�GLUHLWR�SHQDO��

$R�VHU�FRQVLGHUDGD�FRP�QDWXUH]D��DLQGD�TXH�PLVWD��LQYRFD�VH�D�GLVFXVVmR�D�UHVSHLWR�GD�

DSOLFDomR� GD� JDUDQWLD� IXQGDPHQWDO� FRQVWLWXFLRQDO� GH� TXH� QLQJXpP� p� REULJDGR� D� SURGX]LU�

SURYDV�FRQWUD�VL�PHVPR��QmR�KDYHQGR�TXH�VH�IDODU��SRUWDQWR��HP�GLVWULEXLomR�GLQkPLFD�GR�{QXV�

GD�SURYD�RX�LQYHUVmR�GR�{QXV�GD�SURYD��

2UD��p�PDLV�GR�TXH�UD]RiYHO�TXH�HVVD�JDUDQWLD�IXQGDPHQWDO�FRQVWLWXFLRQDO�VHMD�DSOLFDGD�

FDVR�KDMD�D�FRQVLGHUDomR�GH�TXH�D�QDWXUH]D�MXUtGLFD�GDV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

VHMD�SHQDO��(P�DomR�GH�QDWXUH]D�SHQDO��DSOLFDP�VH�RV�SULQFtSLRV�H�JDUDQWLDV�IXQGDPHQWDLV�GR�

GLUHLWR�SHQDO��

1D�YHUGDGH��HVVD�GLVFXVVmR�QmR�SRGHUi�VHU�GLVVRFLDGD�GD�FRQVLGHUDomR�GR�SULQFtSLR�GD�

GLJQLGDGH� GD� SHVVRD� KXPDQD�� TXH� p� IXQGDPHQWR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� FXMR�

FRQWH~GR� p� SUHHQFKLGR� H� GHILQLGR� SHORV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� FRQVWLWXFLRQDLV�

SUHYLVWRV�QR�URO�GRV�GLUHLWRV�H�JDUDQWLDV�FRQVWLWXFLRQDLV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO�

3RU�RXWUR�ODGR��HQWHQGHU�DSHQDV�GHVVD�IRUPD�VHULD�XPD�FRQVLGHUDomR�EDVWDQWH�VLPSOLVWD�

VREUH�R�WHPD��HLV�TXH�PXLWDV�GDV�VDQo}HV�PDLV�VH�DVVHPHOKDP�jV�SHQDV�UHVWULWLYDV�GH�GLUHLWR�

TXH�XPD�VDQomR�HIHWLYDPHQWH�FLYLO��

(QWUHWDQWR�� HVVH� QmR� p� R� FDVR� GH� WRGDV� DV� VDQo}HV�� FRPR� SRU� H[HPSOR� D� VDQomR� GH�

UHVWLWXLomR�GDTXLOR�TXH�IRL�DFUHVFLGR�DR�SDWULP{QLR�LOLFLWDPHQWH�H�D�PXOWD�FLYLO��

6HMD� TXDO� IRU� D� VDQomR� DSOLFDGD� R� GHVHQYROYLPHQWR� GR� WHPD� SHUPLWLX� HQFRQWUDU� RXWUD�

VLWXDomR� LJXDOPHQWH� UHOHYDQWH� TXDQWR� j� FRQVLGHUDomR� GD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD�

SURYD�jV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD��



ϰϴ

$VVLP�VH�GL]�TXDQGR�VH�FRQVLGHUD�TXH�SDUD�WRGRV�RV�FDVRV�GH�FRQGXWD�FRQVLGHUDGD�FRPR�

tPSURED�KDYHUi�D�SRVVLELOLGDGH�GH�DSOLFDomR�GH�XPD�GDV�VDQo}HV�TXH�VH�DVVHPHOKDP�jV�SHQDV�

UHVWULWLYDV�GH�GLUHLWR�SUySULDV�GR�GLUHLWR�SHQDO��

$� SHUJXQWD� QHFHVViULD�� HVVD� VLWXDomR�� SRU� VL� Vy�� IDULD� FDLU� SRU� WHUUD� D� SRVVLELOLGDGH� GH�

GLVWULEXLomR� GR� {QXV� GD� SURYD� QDV� Do}HV� WXWHODGDV� SHOD�/HL� GH� ,PSURELGDGH�$GPLQLVWUDWLYD��

LVWR�p��QDV�$o}HV�GH�,PSURELGDGH�$GPLQLVWUDWLYD"

6HMD� FRPR� IRU�� R� SUHVHQWH� WUDEDOKR� EXVFRX� HQFRQWUDU� DOJXPDV� VLWXDo}HV� EDVWDQWH�

FRQFUHWDV�HP�TXH�VHULD�SRVVtYHO�D�DSOLFDomR�GR�LQVWLWXWR�HP�FRPHQWR��VHP�TXH�SXGHVVH�DEULU�

HVSDoR� j� GLVFXVVmR� D� UHVSHLWR� GD� VXSRVWD� YLRODomR� j� VREUHGLWD� JDUDQWLD� IXQGDPHQWDO�

FRQVWLWXFLRQDO�

3DUD� WDQWR�� p� QHFHVViULR� GLVWLQJXLU� DV� Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD� HP� GRLV�

PRPHQWRV�EDVWDQWH�GHWHUPLQDQWHV��

2� SULPHLUR� TXDQWR� DR� HIHWLYR� GHVHQYROYLPHQWR� GR� SURFHGLPHQWR� SDUD� D� IL[DomR� GD�

HIHWLYD�SUiWLFD�GR�DWR�tPSURER��H�D�VHJXQGD�TXDQWR�DR�SUHHQFKLPHQWR�GR�FRQWH~GR�GDV�VDQo}HV�

QR�FDVR�FRQFUHWR��LVWR�p��TXDQWR�j�VXD�OLTXLGH]�SDUD�TXH�SRVVDP�VHU�H[HFXWDGDV��

$VVLP�VH�GL]��SRLV�DV�VDQo}HV�TXH�WHP�FDUiWHU�FLYLO��FRPR�p�R�FDVR�GD�SHUGD�GDTXLOR�TXH�

IRL�HIHWLYDPHQWH�LQFRUSRUDGR�LOLFLWDPHQWH�DR�SDWULP{QLR�GR�DJHQWH�S~EOLFR��SRU�LQWHUPpGLR�GD�

UHDOL]DomR�GH�FRQGXWD�WLGD FRPR�tPSURED�SHOD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�H�GD�PXOWD�

FLYLO��

1HVVHV� FDVRV�� QmR� p� QHFHVViULR� PXLWR� HVIRUoR� SDUD� FRPSUHHQGHU� TXH� QmR� EDVWD� D�

LQGLFDomR�GD�HIHWLYD�LQFRUSRUDomR�GH�DOJR�DR�SDWULP{QLR�GR�DJHQWH�S~EOLFR��PDV�p�QHFHVViULR��

WDPEpP�� TXH� VH� GHWHUPLQH� R�TXDQWXP� DFUHVFLGR� DR� SDWULP{QLR� GR� DJHQWH� S~EOLFR� GH� IRUPD�

LOtFLWD�� SRU� PHLR� GD� SUiWLFD� GH� DWR� UHFRQKHFLGR� FRPR� tPSURER�� QRV� WHUPRV� GD� /HL� GH�

,PSURELGDGH�$GPLQLVWUDWLYD��



ϰϵ

e� HYLGHQWH�� SRU� DVVLP� GL]HU�� TXH� QR� kPELWR� SURFHVVXDO� HP� TXH� VH� YLYH� QR� SUHVHQWH�

PRPHQWR��R�UHFRQKHFLPHQWR�GR�DWR�tPSURER�SHOR�PDJLVWUDGR�GHYHUi�VHU�IHLWR�REVHUYDQGR�VH�

DOJXPDV�JDUDQWLDV�HVVHQFLDLV��

'H� IDWR�� R� GHYLGR� SURFHVVR� OHJDO�� R� FRQWUDGLWyULR� H� D� DPSOD� GHIHVD� H[LJHP� TXH� R�

UHFRQKHFLPHQWR�GR�DFUpVFLPR�GHYH�SDVVDU�SRU�HVVHV�FULYRV�GR�SURFHVVR�TXH�EXVFD�DTXLOR�TXH�p�

MXVWR��SRU�PHLR�GD�HIHWLYDomR�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�

$VVLP�� FRPR� UHJUD� JHUDO�� DTXHOH� TXH� DOHJD� GHYHUi� FRPSURYDU� R� PRQWDQWH� GR� HIHWLYR�

DFUpVFLPR�QR�SDWULP{QLR�GR�DJHQWH�S~EOLFR�WLGR�FRPR�DXWRU GH�FRQGXWD�tPSURED��QRV�WHUPRV�

GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��

(QWUHWDQWR�� p� SHUIHLWDPHQWH� FRQFHEtYHO� TXH� HP� DOJXQV� FDVRV�� QmR� VHUi� SRVVtYHO�

FRPSURYDU� D�H[WHQVmR�GR�DFUpVFLPR� LOtFLWR�� DR�TXH�SRGHUi� VHU� LQYHUWLGR�R�{QXV�GD�SURYD�QR�

VHQWLGR�GH�TXH�R UpX�FRPSURYH�TXH�GHWHUPLQDGR�DFUpVFLPR�SURYpP�GH� IRQWH� DEVROXWDPHQWH�

OtFLWD�H��SRUWDQWR��QmR�SRGHULD�VHU�LQFOXtGR�GR�F{PSXWR�GDTXLOR�TXH�GHYHUi�VHU�UHVWLWXtGR�DRV�

FRIUHV�S~EOLFRV��

3HOR� TXH� IRL� GHVHQYROYLGR� QR� SUHVHQWH� WUDEDOKR�� QmR� VH� YLVOXPEUD� YLRODomR j� JDUDQWLD�

FRQVWLWXFLRQDO� GH� TXH� QLQJXpP� p� REULJDGR� D� SURGX]LU� SURYDV� FRQWUD� VL� PHVPR�� HLV� TXH� R�

F{PSXWR�GD�H[WHQVmR�GR�TXH�GHYHUi�VHU�UHVWLWXtGR�WUDUi�FRQVHTXrQFLDV�GH�QDWXUH]D�FLYLO�H�QmR�

SHQDO��

$� PXOWD� FLYLO�� SRU� RXWUR� ODGR�� QmR� DGPLWH� HVVH� WLSR� GH� GLVFXVVmR�� HLV� TXH� VHUi�

TXDQWLILFDGD�SHOD�JUDYLGDGH�GR�DWR�tPSURER�SUDWLFDGR�SHOR�DJHQWH�S~EOLFR��D�SUHVWLJLDU�R�VHX�

FDUiWHU� QLWLGDPHQWH� SXQLWLYR� H� SHGDJyJLFR�� FRPR� GHPRQVWUDGR� QR� WySLFR� GHVWH� WUDEDOKR�

GLUHFLRQDGR�DR�WUDWDPHQWR�GR�WHPD��

e� FODUR� TXH� SRVVLELOLWDU� HVVD� DSOLFDomR� GD� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� QR�

FDVR�GH�UHVWLWXLomR�GRV�YDORUHV�DFUHVFLGRV� LOLFLWDPHQWH�DR�SDWULP{QLR�GR�DJHQWH�S~EOLFR�SHOD�

SUiWLFD�GH�DWR�UHFRQKHFLGR�� SRU�PHLR�GR�FULYR�GR�GHYLGR�SURFHVVR�OHJDO��FRQWUDGLWyULR�H�DPSOD�

GHIHVD�� FRPR�tPSURER�LPSOLFDUi�HP�DOJXPDV�FRQVLGHUDo}HV��QHFHVViULDV��TXDQWR�DR�HVStULWR�

VLVWHPDWL]DGR�SHOR�QRYR�&yGLJR�GH�3URFHVVR�&LYLO�GH������



ϱϬ

1HVVH� VHQWLGR�� D� SUHVHQWH� SHVTXLVD� SRVVLELOLWRX� D� FRPSUHHQVmR� GR� WHPD� QR� VHQWLGR� GH�

TXH�� HP� SULPHLUR� OXJDU�� R� &yGLJR� GH� 3URFHVVR� &LYLO� GH� ���� SURS{V� XPD� UHOHLWXUD� H� XP�

UHH[DPH� GRV� LQVWLWXWRV� GH� GLUHLWR� SURFHVVXDO� FLYLO� j� OX]� GRV� SULQFtSLRV� H� JDUDQWLDV�

FRQVWLWXFLRQDLV�

(VVD�UHOHLWXUD�SURSRUFLRQRX�QRYDV�FRQVLGHUDo}HV�D�UHVSHLWR�GRV�WUDGLFLRQDLV�LQVWLWXWRV�GH�

GLUHLWR�SURFHVVXDO�FLYLO��

$� LPSRUWkQFLD�GHVVD�YDORUL]DomR�FRQVWLWXFLRQDO� p� WmR�SUHVHQWH� H� WmR�QtWLGD�QR� WH[WR�GR�

1RYR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������TXH�R�OHJLVODGRU�UHVHUYRX�RV����SULPHLURV�DUWLJRV�DR�

WUDWDPHQWR�GR�WHPD��

4XDQWR�D�LVVR��YDOH�GL]HU��D�GLVSRVLomR�³JHRJUiILFD´�GHVVHV�GLVSRVLWLYRV��GL]�PXLWR�VREUH�

D�LPSRUWkQFLD�TXH�VH�EXVFRX�GDU�DR�WHPD��

$OJXQV� SULQFtSLRV� GHQWUH� RV� WLGRV� FRPR� IXQGDPHQWDLV� VH� GHVWDFDP� TXDQGR� R� DVVXQWR�

WUDWDGR�p�R�GLUHLWR�SUREDWyULR��FRPR�p�R�FDVR�GR�SULQFtSLR�GD�FRRSHUDomR HQWUH�DV�SDUWHV��

'H� IDWR�� QHVVD� QRYD� RUGHP� SURFHVVXDO�� DV� SDUWHV� VmR� YLVWDV� FRPR� ³PHUDV� SDUWHV´�� QR�

VHQWLGR�GH�³PHUDV�H[SHFWDGRUDV´��TXH�DSUHVHQWDP�VXDV�DOHJDo}HV�H�GHL[DP�TXH�R�MXL]�GHFLGD��

FRQVLGHUDQGR�DV�SURYDV�SURGX]LGDV�QRV�DXWRV�H�VHX�OLYUH�FRQYHQFLPHQWR�PRWLYDGR�D�UHVSHLWR�

GR�TXH�IRL�FRQVLGHUDGR�

$V�SDUWHV��SHOR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������VmR�WLGDV�QR�PHVPR�SDWDPDU��HP�TXH�

VXMHLWRV�SURFHVVXDLV�GHYHP�FRRSHUDU�HQWUH�VL�SDUD�VH�DWLQJLU�R�UHVXOWDGR�PDLV�FRQGL]HQWH�FRP�

RV� SDUkPHWURV� GH� MXVWLoD� GH� IRUPD� D� HIHWLYDU� RV� GLUHLWRV� H� JDUDQWLDV� FRQVWLWXFLRQDLV�

IXQGDPHQWDLV��

2� MXL]�� QHVVH� FDVR�� HVWi� SUHRFXSDGR�� SULQFLSDOPHQWH�� FRP� D� YHUGDGH� UHDO� GRV� IDWRV�

GHGX]LGRV�HP�MXt]R��R�TXH�OHYDUi�j�FRQFOXVmR�H�DR�HQWHQGLPHQWR�PDLV�SUy[LPR�GDTXLOR�TXH�p�

HIHWLYDPHQWH�MXVWR��



ϱϭ

$V� SDUWHV�� SRU� VXD� YH]�� GHYHP� WHU� SDSHO�PDUFDQWH� QHVVH� SURFHVVR�� DEULQGR�VH� HVSDoR��

SRUWDQWR��SDUD�D�LQYHUVmR�GR�{QXV�GD�SURYD��HP�TXH�DV�SDUWHV�GHYHUmR�HVWDU�SUHRFXSDGDV�SRU�VH�

DWLQJLU� R� UHVXOWDGR� HIHWLYDPHQWH�PDLV� MXVWR�� DQWHV� GH� WHUHP� FRQWDWR� FRP� D� FRQFUHWL]DomR� GH�

VHXV�LQWHUHVVHV�QDTXHOD�GHPDQGD�

&DVR� DWLQJLGR� R� UHVXOWDGR� PDLV� MXVWR�� FRQVHTXHQWHPHQWH� KDYHUi� D� FRQFUHWL]DomR� GH�

REWHQomR�GD�SD]�VRFLDO�� WmR�QHFHVViULD�D�VHU�DWLQJLGD�SHOR�GHVHQYROYLPHQWR�GR�SURFHGLPHQWR�

SUHYLVWR�SDUD�R�SURFHVVR�FLYLO��

3RUWDQWR��FRPR�GHVHQYROYLGR�QR�kPELWR�GHVVH� WUDEDOKR��GHYH�VHU� UHVVDOWDGR�TXH�DSHVDU�

GH��GH�IDWR��RFRUUHU�D�DSOLFDomR�VXEVLGLiULD�QR�&yGLJR�GH�3URFHVVR�&LYLO�GH������jV�$o}HV�GH�

,PSURELGDGH� $GPLQLVWUDWLYD�� GHYH� VHU� IHLWD� XPD� DQiOLVH� GDV� VDQo}HV H� VXDV� QDWXUH]DV� D�

YHULILFDU�VH�SHUPLWHP�D�DSOLFDomR�GR�LQVWLWXWR�DTXL�IRFDGR��TXDO�VHMD��GD�LQYHUVmR�GR�{QXV�GD�

SURYD�

&DVR� VH� FRQVWDWDU� TXH� WUDWD� GH� VDQomR� FRP� QDWXUH]D� FLYLO�� FRQVLVWHQWH� QD� UHVWLWXLomR�

GDTXLOR�TXH�IRL�LOLFLWDPHQWH�LQFRUSRUDGR�DR�SDWULP{QLR�GR�UpX��DR�UpX�SRGHUi�VHU�DWULEXtGR�R�

{QXV�GH�FRPSURYDU�D�RULJHP�OtFLWD�GR�DFUpVFLPR��VRE�SHQD�GH�TXH�VH�SUHVXPD�TXH�R�DFUpVFLPR�

VHMD�LQWHUSUHWDGR�GH�IRUPD�FRQWUiULD�DRV�VHXV�LQWHUHVVHV��

3RU� RXWUR� ODGR�� FDVR� VH� YHULILTXH� TXH� D� VDQomR� D� VHU� DSOLFDGD VHMD� GH� QDWXUH]D� PDLV�

SUy[LPD�GDV�SHQDV�UHVWULWLYDV�GH�GLUHLWR�WUDWDGDV�SHOR�GLUHLWR�SHQDO��R�WHPD�GHYHUi�VHU�WUDWDGR�

FRP�D� LPSRUWkQFLD�TXH� WHP��FRQVLGHUDQGR�D� LQFLGrQFLD�QHFHVViULD�GD�JDUDQWLD�FRQVWLWXFLRQDO�

FRQVLVWHQWH�QD�YHGDomR�GH�SURGXomR�GH�SURYDV�FRQWUD�VL�PHVPR�

$VVLP�� DR� GHVWLQDU� R� SUHVHQWH� FDStWXOR� SDUD� D� DSUHVHQWDomR� GDV� FRQFOXV}HV�� DLQGD� TXH�

EDVWDQWH� SRQWXDLV� D� UHVSHLWR� GR� SUHVHQWH� HVWXGR�� HUD� QHFHVViULR� TXH� VH� IL]HVVHP� DOJXPDV�

FRQVLGHUDo}HV�� UHODWLYDV� SULQFLSDOPHQWH� DR� LPSDFWR�GH�TXH� D� HGLomR GH�XP�QRYR�&yGLJR�GH�

3URFHVVR�&LYLO�GH������JHURX�SDUD�D�VLVWHPiWLFD�LQWHUSUHWDWLYD�GR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR��

SRLV�LQWURGX]LX�TXHVW}HV�H�SULQFtSLRV�HVVHQFLDOPHQWH�FRQVWLWXFLRQDLV��RFXSDGRV�HP�FRQFUHWL]DU�

RV�DQVHLRV�SUySULRV�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�FRQVWLWXFLRQDLV�



ϱϮ

1R�PDLV�� HQWHQGHU� SHOD� DSOLFDomR� GR�&yGLJR� GH� 3URFHVVR�&LYLO� j� /HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD� SDUD� VH� DSXUDU� H� SDUD� VDQFLRQDU� DTXHOHV� TXH� SUDWLFDP� FRQGXWDV� WLGDV� FRPR�

tPSUREDV��HQYROYH�XPD�VpULH�GH�FRQVHTXrQFLDV�TXH�PHUHFHP�GHVWDTXH�QD�GLVFXVVmR�DWLQHQWH�

DR�WHPD�

'H�IDWR��FRPR�YLVWR��D�TXHVWmR��D�GHSHQGHU�GD�IRUPD�TXH�p�HQFDUDGD��SRGHUi�JHUDU�JUDYHV�

YLRODo}HV� D� GLVSRVLWLYRV� FRQVWLWXFLRQDLV�� EHP� FRPR� SURFHVVXDLV� SHQDLV�� HP� FXMD� VLVWHPiWLFD�

WLSLFDPHQWH� SURFHVVXDO� FLYLO� QmR KDYHULD� SUREOHPDV�� GHQWUR� GDV� KLSyWHVHV� DXWRUL]DGDV� SHOD�

OHJLVODomR�

1D�SUiWLFD�� YHULILFD�VH� TXH� D� LQYHUVmR� GR� {QXV� GD� SURYD� p�PHFDQLVPR�TXH� YHP� VHQGR�

DGRWDGR� SHORV� WULEXQDLV� QR� VHQWLGR� GH� VH� DWLQJLU� D� YHUGDGH� GRV� IDWRV� SRU� PHLR� GR�

GHVHQYROYLPHQWR�GD�DWLYLGDGH�SUREDWyULD��VHQGR�TXH�DV�SDUWHV� WHUmR�SDSHO�EDVWDQWH�PDUFDQWH�

QHVVH�FRQWH[WR��

$V�SDUWHV��QD�YLJrQFLD�GR�HVStULWR�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��GHYHUmR�DJLU�GH�

IRUPD� FRRSHUDWLYD� SDUD� VH� DWLQJLU� R� UHVXOWDGR� PDLV� FRQGL]HQWH� FRP� RV� DQVHLRV� GD�

FRQFUHWL]DomR�GRV�GLUHLWRV� IXQGDPHQWDLV�� VHPSUH�SUHRFXSDGR�HP�DWLQJLU��SRUWDQWR��D�YHUGDGH�

GRV�IDWRV�TXH�FRPS}H�D�FDXVD�GH�SHGLU�

'DGD�D�H[WHQVmR�GR�WHPD�DTXL�DERUGDGR��EXVFRX�VH�ID]HU�XPD�VtQWHVH�GDV�VLWXDo}HV�TXH�

SRGHUmR�VHU�HQIUHQWDGDV�QHVVH�FRQWH[WR��H�DQDOLVDU�DV�VLWXDo}HV�HP�TXH�VH�SRGHULD�FRJLWDU�SHOD�

DSOLFDomR�GD�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�jV�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

VHP�TXH�KDMD�YLRODomR�D�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�SUHYLVWDV�QR�WH[WR�GD�&RQVWLWXLomR�

GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��

3RU� ILP�� YDOH� UHVVDOWDU� TXH� D� SUHRFXSDomR� PDLRU� TXDQGR� GD� YHULILFDomR� GH� XP� DWR�

tPSURER� SDUD� TXH� VHMDP� DSOLFDGDV� DV� VDQo}HV� FDEtYHLV� SUHYLVWDV� QD� /HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD�� GHYHUi� VHU� SHOD� HIHWLYD� FRQFUHWL]DomR� GLUHLWRV� H� JDUDQWLDV� FRQVWLWXFLRQDLV�

SUHYLVWDV�QD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�

7DO� SUHRFXSDomR� p� GH� VXPD� LPSRUWkQFLD� SDUD� FRQFUHWL]DU� R� IXQGDPHQWR� GD�5HS~EOLFD�

)HGHUDWLYD�GR�%UDVLO�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�
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���5()(5Ç1&,$6

$1'5$'(��9LWRU�0RUDLV�GH��&R�DXWRU���$�FDUJD�GD�SURYD�GH�YtFLRV�H�GHIHLWRV�QDV�UHODo}HV�

GH�FRQVXPR��5HYLVWD�GH�'LUHLWR�3ULYDGR��6mR�3DXOR��Y������Q������S������������DEU��MXQ�������

$5$Ò-2��$OGHP�-RKQVWRQ�%DUERVD��$�GLQDPL]DomR�GR�{QXV�GD�SURYD� LQVWLWXtGD�SHOR�QRYR�

FyGLJR�GH�SURFHVVR�FLYLO��H�VXD�QHFHVViULD�DSOLFDomR�QRV�SURFHVVRV�DGPLQLVWUDWLYRV�GH�FRQWUROH�

LQWHUQR�H�H[WHUQR��5HYLVWD�6tQWHVH�GH�'LUHLWR &LYLO�H�3URFHVVXDO�&LYLO��3RUWR�$OHJUH��Y������Q��

�����S���������MDQ��IHY�������

%(57,�� 0DUFLR� *XHGHV�� $� QDWXUH]D� SHQDO� GD� /HL� GH� LPSURELGDGH� DGPLQLVWUDWLYD��5HYLVWD�

%RQLMXULV��&XULWLED��Y������Q������S����������DJR�������

%(=126��&ORYLV��&RQVLGHUDo}HV�HP�WRUQR�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��5HYLVWD�GR�

$GYRJDGR��6mR�3DXOR��Y������Q�������S����������GH]�������

%2572:6.,��0DUFR $XUHOLR�0RUHLUD��$�FDUJD�SUREDWyULD�VHJXQGR�D�GRXWULQD�H�R�&yGLJR�GH�

'HIHVD�GR�&RQVXPLGRU��5HYLVWD�GH�'LUHLWR�GR�&RQVXPLGRU��6mR�3DXOR��Q�����S������������MXO��

�����

&$0$5$��$OH[DQGUH�$QWRQLR�)UDQFR�)UHLWDV���������'LPHQVmR�SURFHVVXDO�GR�SULQFtSLR�GR�

GHYLGR� SURFHVVR� FRQVWLWXFLRQDO��5HYLVWD�GH�'LUHLWR�GR�7ULEXQDO�GH� -XVWLoD�GR�(VWDGR�GR�

5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��5-��Q�������S����������MXO��VHW�������

&$53(6�� $UWXU� 7KRPSVHQ�� $� GLVWULEXLomR� GLQkPLFD� GR� {QXV� GD� SURYD� QR� IRUPDOLVPR�

YDORUDWLYR��$-85,6��3RUWR�$OHJUH��Y������Q�������S���������QRY�������

&232/$�� *LQD�� $omR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� VHP� SURYDV� p� OtFLWD"�� )yUXP�

$GPLQLVWUDWLYR��%HOR�+RUL]RQWH��Y������Q�������S����������PDLR�������

&5(0$6&2��6X]DQD�6DQWL��$�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD SURYD��5LR�GH�-DQHLUR��5-��

*=�(GLWRUD������������S�



ϱϰ

',$6�� -HDQ� &DUORV�� $� GLPHQVmR� MXUtGLFD� GD� SURYD� H� VXD� YDORUDomR� QR� PRGHUQR� HVWXGR� GR�

SURFHVVR�FLYLO��5HYLVWD�GH�3URFHVVR��6mR�3DXOR��Y������Q�������S����������MXO�������

',',(5�-5��)UHGLH��%5$*$��3DXOD 6DUQR��2/,9(,5$��5DIDHO�$OH[DQGULD��&XUVR�GH�'LUHLWR�

3URFHVVXDO�&LYLO��YRO�����(GLWRUD�-XVSRGLYP�������

)(55(,5$��(GXDUGR�GH�&DPSRV��$�GLVWULEXLomR�GLQkPLFD�GR�{QXV�GD�SURYD�QR�QRYR�&yGLJR�

GH�3URFHVVR�&LYLO�H�RV�SURFHVVRV�FROHWLYRV��5HYLVWD�GRV�7ULEXQDLV��6mR�3DXOR��Y�������Q�������

S������������VHW�������

),*8(,5('2�� 0DUFHOR�� 3URELGDGH� $GPLQLVWUDWLYD�� FRPHQWiULRV� j� /HL� ��������� H�

OHJLVODomR�FRPSOHPHQWDU�����(GLomR��6mR�3DXOR��0DOKHLURV�������

)/(;$�� $OH[DQGUH�� 0$&('2�� 'DQLHO�� %$6726�� )DEUtFLR�� 1RYR� &yGLJR� GH� 3URFHVVR�
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