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8P�SHVTXLVDGRU��SRU�PDLV�TXH�VH�VLQWD�VROLWiULR�DR�ORQJR�GD�WUDYHVVLD�GR�

LQtFLR�DWp�R�ILP�GH�VXD�SHVTXLVD��QXQFD�HVWi�UHDOPHQWH�VR]LQKR��(VWi�VHPSUH�QD�FRP�
SDQKLD�GH�DOJXpP�FRP�TXHP�Mi�FRPSDUWLOKD�ODoRV�SHUPDQHQWHV��FRPR�IDPtOLDV�H�DPL�
JRV��RX�FRP�TXHP�FRQVWUXLX�YtQFXORV�WHPSRUiULRV��FRPR�R�RULHQWDGRU��SURIHVVRUHV�GDV�
GLVFLSOLQDV�GR�SURJUDPD�GH�SyV�JUDGXDomR��HQWUHYLVWDGRV�H�DWp�PHVPR�RV�DXWRUHV�GDV�
REUDV�FRQVXOWDGDV��

7RGRV�HOHV�HVWmR�SUHVHQWHV�GLUHWDPHQWH�QD� WHVH��DWUDYpV�GH�FLWDo}HV�RX�
UHIHUrQFLDV��RX�LQGLUHWDPHQWH��QD�PHPyULD�H�OHPEUDQoDV�GR�SURFHVVR�GH�FRQVWUXomR�
GR�WUDEDOKR��1HVWH�VHQWLGR��WRGR�R�DJUDGHFLPHQWR�HQFHUUD�DV�PHPyULDV�H�RV�VHQWLPHQ�
WRV�GDTXHOH�TXH�HVFUHYH��DR�PHVPR�WHPSR�TXH�SUHVWD�KRPHQDJHP�jTXHOHV�TXH�FRQ�
WULEXtUDP�HP�GLIHUHQWHV�PHGLGDV�SDUD�D�VXD�FRQIHFomR��(�QmR�LPSRUWD�DTXL�D�VHTXrQ�
FLD�GRV�DJUDGHFLPHQWRV��SRLV�LVWR�QmR�VLJQLILFD�TXH�Ki�XPD�RUGHP�KLHUiUTXLFD�GH�LP�
SRUWkQFLD�H�GH�JUDWLGmR��SRLV�WRGRV�IRUDP�LPSRUWDQWHV�H�FRQWULEXtUDP�SDUD�TXH�R�WUD�
EDOKR�HVWLYHVVH�SURQWR�

(P�SULPHLUR�OXJDU��TXHUR�DJUDGHFHU�j�PLQKD�HVSRVD��&ODXGLD��H�DV�PLQKDV�
ILOKDV��-XOLD�H�+HORLVD��SHOR�H[HUFtFLR�GD�SDFLrQFLD�H�SHOD�WROHUkQFLD�GD�PLQKD�DXVrQFLD�
FRQVWDQWH��PHVPR�TXDQGR�KDYLD�SUHVHQoD�ItVLFD��(VSHFLDOPHQWH�j�&ODXGLD��DPRU�GD�
PLQKD�YLGD��TXH�HP�GLYHUVRV�PRPHQWRV�VH�RIHUHFHX�SDUD�GLVWUDLU�VR]LQKD�DV�QRVVDV�
ILOKDV�SHTXHQDV�H�TXH�PH�LQFHQWLYRX�D�FRQWLQXDU�R�WUDEDOKR�TXDQGR�HX�Mi�SHQVDYD�HP�
GHVLVWLU��¬�-XOLD�H�+HORLVD��DJUDGHoR�SRU�FDGD�VRUULVR��FDULQKR�H�DEUDoR�TXH�PH�GHUDP�
QRV�PRPHQWRV�GH�FDQVDoR�H�H[DXVWmR��DMXGDQGR�D�UHFXSHUDU�SHOR�PHQRV�XP�SRXTXL�
QKR�GD�HQHUJLD�H�GD�IRUoD�GH�YRQWDGH�TXH�Mi�SDUHFLDP�HVJRWDGDV�

$JUDGHoR�WDPEpP�DRV�PHXV�SDLV��TXH�GXUDQWH�RV�WUDEDOKRV�GH�FDPSR�PH�
DFROKHUDP�HP�VXD�FDVD�H�PH�GLVSRQLELOL]DUDP�R�FDUUR�H�RXWURV�UHFXUVRV�SDUD�TXH�HX�
SXGHVVH�PH�GHVORFDU�SHOR�LQWHULRU�SDXOLVWD��DOpP�GR�DSRLR�HPRFLRQDO�TXH�PH�GHUDP�
DR�ORQJR�GD�SHVTXLVD��¬�PLQKD�WLD�ÆQJHOD�H�R�PHX�WLR�3HGUR��TXH�PH�UHFHEHUDP�HP�
VXD�FDVD��QD�FLGDGH�GH�6mR�3DXOR��DJUDGHoR�R�DFROKLPHQWR�H�j�GLVSRQLELOLGDGH�GH�VHX�
WHPSR�TXDQGR�SUHFLVHL�UHDOL]DU�SDUWH�GD�SHVTXLVD�QD�FLGDGH�

(P�VHJXLGD��DJUDGHoR�DR�3URI��(YHUDOGR�%DWLVWD�GD�&RVWD��PHX�RULHQWDGRU��
TXH�VHPSUH�PH�LQVWLJRX�D�SHQVDU�H�SURFXUDU�R�REMHWR�GD�WHVH�H�TXH�UHVSHLWRX�R�PHX�
WHPSR�� TXH� FRQILRX� HP�PLP� TXDQGR� HX� SUHFLVDYD� GH� FRQILDQoD� H� TXH� PH� DSRLRX�



YL

TXDQGR�HX�SUHFLVHL�GH�DSRLR��0HXV�DJUDGHFLPHQWRV�D�HOH��SRUWDQWR��YmR�PXLWR�DOpP�
GD�WHVH�

)XQGDPHQWDO� WDPEpP� IRL�R� DSRLR�H�D�DPL]DGH�GR�3URI��(YHUDOGR�6DQWRV�
0HOD]]R��FR�RULHQWDGRU�GD�WHVH�H�TXH�PXLWR�DMXGRX�QR�SHQVDU�H�QR�UHIOHWLU�VREUH�DV�
SUiWLFDV�GR�PHUFDGR�LPRELOLiULR�H�QDV�TXHVW}HV�DWLQHQWHV�DR�PHUFDGR�ILQDQFHLUR��FRP�
LPSRUWDQWtVVLPDV�VXJHVW}HV�GH�OHLWXUD�H�LQGLFDo}HV�GH�UXPR�TXH�DMXGDUDP�D�PROGDU�D�
HVWUXWXUD�H�D�DUJXPHQWDomR�GHVWH�WUDEDOKR�

$JUDGHoR� WDPEpP DRV� FROHJDV�H�DPLJRV�TXH� IL]� GXUDQWH�PHXV�DQRV�QD�
81%��HP�HVSHFLDO�SDUD�5DIDHO�)DEUtFLR�GH�2OLYHLUD��5~ELD�5~ELR��:DOODFH�3DQWRMD��
*LOYDQ�$UD~MR�&HUTXHLUD��6LGHOPDU�$OYHV�GD�6LOYD�.XQ]��(YHUDOGR�6NDOLQVNL��TXH�QR�
GHFRUUHU�GD�WHVH�FRODERUDUDP�SDUD�R�GHVHQYROYLPHQWR�GH�DOJXPDV�GDV�LGHLDV�TXH�DSD�
UHFHP�SUHVHQWHV�QD�WHVH�

$JUDGHoR� WDPEpP� DRV� SURIHVVRUHV� GD� 81%�� TXH� GXUDQWH� PHX� SHUtRGR�
FRPR�SURIHVVRU�VXEVWLWXWR�GR�'HSDUWDPHQWR�GH�*HRJUDILD��IRUDP�PHXV�FROHJDV��HP�
HVSHFLDO�DRV�3URI��)HUQDQGR�6REULQKR��3URI��5RJpULR�8DJRGD��3URID��6KDGLD�+XVVHLQ��
3URI��2PDU�$EtOLR�'LQLV��$JUDGHoR� WDPEpP�DR�3URI��1HLR�&DPSRV�TXH�� HPERUD�HX�
WHQKD�FRQKHFLGR�SRXFR�DQWHV�GD�EDQFD�GH�GHIHVD��PH�RIHUHFHX�SDODYUDV�GH�HQFRUD�
MDPHQWR�TXH�PH�DMXGDUDP�D�HQIUHQWDU�HVWD�~OWLPD�HWDSD�

3RU�ILP��DJUDGHoR�D�WRGRV�RV�SURILVVLRQDLV�TXH�GXUDQWH�D�SHVTXLVD�PH�GLV�
SRQLELOL]DUDP�VHX�WHPSR�H�FRQKHFLPHQWR��IRUQHFHQGR�YDOLRVDV�LQIRUPDo}HV�SDUD�D�HOD�
ERUDomR�GDV�GLVFXVV}HV�DTXL�DSUHVHQWDGDV�
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���� $V�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD ��������
������ 'LQkPLFD� HFRQ{PLFD� GR� VLVWHPD� FDSLWDOLVWD� H� RV� FLUFXLWRV� GD� HFRQRPLD�
XUEDQD��������������������������������� ���������������������������������������������������������������������������������������
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������ $V�FDUDFWHUtVWLFDV�LQYDULDQWHV�GH�FDGD�FLUFXLWR� ������������������������������������������������
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������ 2�&LUFXLWR�6XSHULRU�0DUJLQDO ����������������������������������������������������������������������������
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���� 2V�FLUFXLWRV�HFRQ{PLFRV�QD�DWXDOLGDGH ����������������������������������������������������������
������ $V�QRYDV�WpFQLFDV�GH�LQIRUPDomR� ��������������������������������������������������������������������
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������ $�IRUPDOL]DomR�GR�FRQVXPR�H�GR�WUDEDOKR�QR�%UDVLO�FRQWHPSRUkQHR� ��������������
���� &RQVLGHUDo}HV�ILQDLV�DR�&DStWXOR �� ����������������������������������������������������������������
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�����$V�HVSHFLILFLGDGHV�GR�PHUFDGR�LPRELOLiULR�H�VHXV�OLPLWHV�GH�DSUHHQVmR�SHOR�
FRQFHLWR�GRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR� �����������������������������������������������������
�������(VPLXoDQGR�R�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR� ����������������������������
�������2�SULPHLUR�OLPLWH��D�LPRELOLGDGH�GD�WHUUD �����������������������������������������������������������
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�����$�PRELOLGDGH�GR�FDSLWDO�FRQWUD�D�LPRELOLGDGH�GD�PHUFDGRULD��QHFHVVLGDGH�
GH�XP�HQIRTXH�SDUD�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�D�SDUWLU�GRV�IXQGDPHQWRV�
GD�UHODomR�GRV�DJHQWHV�HFRQ{PLFRV�FRP�D�WHUUD�PHUFDGRULD�����������������������������
�����$� OyJLFD�GD�WHUUD�PHUFDGRULD�H�D�PDQLIHVWDomR�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD�QR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR �������������������������������������������������������������
�������$�GHILQLomR�GRV�OLPLWHV�JHUDLV�GRV�DJHQWHV�GD�SURGXomR�GR�HVSDoR�QD�HVFDOD�
QDFLRQDO��SURSULHGDGH�GD�WHUUD��GLYLVmR�GD�ULTXH]D�VRFLDO�H�D�QRUPDWL]DomR�VREUH�RV�
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�������2�PXQLFtSLR��RV�FLUFXLWRV�HFRQ{PLFRV�H�D�SURGXomR�GR�HVSDoR�XUEDQR�����������
����� &DSLWDO� PHUFDQWLO�� FDSLWDO� LQFRUSRUDGRU�� SURSULHWiULRV� IXQGLiULRV� H� RXWURV�
DJHQWHV�QD�FRPSRVLomR�GDV� UHODo}HV�HQWUH�R�FLUFXLWR�VXSHULRU�H�R� LQIHULRU�QR�
VHWRU�LPRELOLiULR ������������������������������������������������������������������������������������������������������
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�������&DSLWDO�0RQHWiULR��&DSLWDO�%DQFiULR�H�&DSLWDO�)LQDQFHLUR� �������������������������������
�������6LVWHPD�)LQDQFHLUR��FDSLWDO�ILQDQFHLUR�H�R�PHUFDGR�LPRELOLiULR������������������������
����� $� HYROXomR� KLVWyULFD� GR� FDSLWDOLVPR� ILQDQFHLUR� LQWHUQDFLRQDO� H� GH� VHXV�
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������� $� LQWHUQDFLRQDOL]DomR� GR� PHUFDGR� LPRELOLiULR� HVWDGXQLGHQVH� DWUDYpV� GR�
PHUFDGR�GH�FDSLWDLV ��������������������������������������������������������������������������������������������������
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�����)LQDQFHLUL]DomR�RX� ILQDQFLDUL]DomR"�$�SHQHWUDomR�GD� OyJLFD� ILQDQFHLUD�QR�
PHUFDGR�LPRELOLiULR�EUDVLOHLUR �������������������������������������������������������������������������������
�������2�PHUFDGR�LPRELOLiULR�QR�%UDVLO�H�VXD�UHODomR�FRP�R�PHUFDGR�GH�FDSLWDLV �����
�������2�PHUFDGR�LPRELOLiULR�QR�%UDVLO�FRQWHPSRUkQHR�H�VXD�UHODomR�FRP�R�PHUFDGR�
GH�FDSLWDLV�����������������������������������������������������������������������������������������������������������������
�������2�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�p�UHDOPHQWH�ILQDQFHLUL]DGR"��������������������������
�����&RQVLGHUDo}HV�)LQDLV�DR�&DStWXOR�� ���������������������������������������������������������������
&$3Ë78/2����2�02'(512�&$3,7$/�,1&25325$'25�1$6�&,'$'(6�0e',$6�
'2�,17(5,25�3$8/,67$����������������������������������������������������������������������������������������
���� $V�FDUDFWHUtVWLFDV�GR�PHUFDGR�LPRELOLiULR�GR�2HVWH�3DXOLVWD �������������������
���� $�SURGXomR�GR�HVSDoR�XUEDQR�H�R�PHUFDGR�LPRELOLiULR�QDV�FLGDGHV�PpGLDV�
GR�2HVWH�3DXOLVWD� ���������������������������������������������������������������������������������������������������
���� $�0RGHUQD�,QFRUSRUDomR�,PRELOLiULD�QDV�&LGDGHV�0pGLDV�GR�2HVWH�3DXOLVWD

���
�������(YROXomR�KLVWyULFD�H�HFRQ{PLFD�GDV�PRGHUQDV�HPSUHVDV�LQFRUSRUDGRUDV�����������
����������������������������������������������������������������������������������������������������������������������������������
������ )LQDQFHLUL]DomR�H�SURGXomR�LPRELOLiULD�UHVLGHQFLDO�QR�2HVWH�3DXOLVWD��EDUUHLUDV��
OLPLWHV�H�SRVVLELOLGDGHV�SDUD�VXD�GLIXVmR� �����������������������������������������������������������������
���� &RQVLGHUDo}HV�ILQDLV�DR�&DStWXOR��� ������������������������������������������������������������
&216,'(5$d®(6�),1$,6 ��������������������������������������������������������������������������������������
%,%/,2*5$),$�&2168/7$'$ ������������������������������������������������������������������������������
$1(;26�������������������������������������������������������������������������������������������������������������������
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Ë1',&(�'(�48$'526
4XDGUR��� 3ULQFLSDLV�LQGLFDGRUHV�GH�HQGLYLGDPHQWR�H�LQDGLPSOrQFLD�GDV�IDPtOLDV������
4XDGUR��� 3URSRUomR�GH�FDGD�WLSR�GH�HQGLYLGDPHQWR�������������������������������������������������
4XDGUR��� 3ULQFLSDLV�PRWLYRV�SDUD�D�HOHYDomR�QR�WHPSR�GH�UHDOL]DomR�GH�HPSUHHQGL�
PHQWRV�LPRELOLiULRV������������������������������������������������������������������������������������������������������
4XDGUR �� &DUDFWHUtVWLFDV� GHPRJUiILFDV� GDV� FLGDGHV� GH�$UDoDWXED��0DUtOLD�� 3UHVL�
GHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��HQWUH������H������������������������������������������
4XDGUR��� 9DORU�$GLFLRQDGR�)LVFDO��HP�PLOK}HV�GH�UHDLV��SRU�VHWRU�GH�DWLYLGDGH�HFR�
Q{PLFD��GR�(VWDGR�GH�6mR�3DXOR�H�GRV�PXQLFtSLRV�GH�$UDoDWXED��0DUtOLD��3UHVLGHQWH�
3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��HQWUH�RV�DQRV����������������������������������������������
4XDGUR��� ,QIRUPDo}HV�JHUDLV�VREUH�RV�JUXSRV�HFRQ{PLFRV�VHOHFLRQDGRV�SDUD�D�UHD�
OL]DomR�GD�SHVTXLVD�GH�GRXWRUDGR�������������������������������������������������������������������������������
4XDGUR��� )XQGRV�GH� ,QYHVWLPHQWR� ,PRELOLiULRV�VHOHFLRQDGRV�SDUD�DQiOLVH�GH�VXDV�
FDUDFWHUtVWLFDV�SULQFLSDLV�DWUDYpV�GD�OHLWXUD�GH�'HPRQVWUDWLYRV�)LQDQFHLURV�H�5HODWy�
ULRV�GD�,QVWLWXLomR�$GPLQLVWUDGRUD�KRVSHGDGRV�QR�VLWH�GD�&RPLVVmR�GH�9DORUHV�,PREL�
OLiULRV��&90���UHIHUHQWHV�DR����VHPHVWUH�GH������������������������������������������������������������
4XDGUR��� /LVWD�GH�$GPLQLVWUDGRUHV�GH�)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULRV��),,V��DWL�
YRV�QR�GLD� ���GH�GH]HPEUR�GH������� FRQWHQGR�TXDQWLGDGH�GH� IXQGRV� FRQWURODGRV��
SDWULP{QLR� OtTXLGR� WRWDO� GRV� IXQGRV�DGPLQLVWUDGRV�H�D�QDFLRQDOLGDGH�GD�DGPLQLVWUD�
GRUD��������������������������������������������������������������������������������������������� ��������������������������������
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Ë1',&(�'(�*5È),&26
*UiILFR��� (YROXomR�GR�Q~PHUR�GH�DSDUHOKRV�FHOXODUHV�QR�%UDVLO��HQWUH������H�������
VHJXQGR�R�WLSR�GH�SODQR������������������������������������������������������������������������������������������������
*UiILFR��� &UHVFLPHQWR�QD�SUHVHQoD�GH�FRPSXWDGRUHV�FRP�DFHVVR�j�LQWHUQHW�QRV�GR�
PLFtOLRV�EUDVLOHLURV��QR�SHUtRGR�����������������������������������������������������������������������������
*UiILFR��� (YROXomR�QRV�Q~PHURV�GD�SRSXODomR�GHVRFXSDGD�QR�SDtV��HQWUH�PDUoR�GH�
�����H�VHWHPEUR�GH��������������������������������������������������������������������������������������������������
*UiILFR��� (YROXomR�GD�SRSXODomR�RFXSDGD�QR�SDtV��HQWUH�PDUoR�GH������H�VHWHPEUR�
GH�������H�VXD�GLVWULEXLomR�VHJXQGR�R�WLSR�GH�YtQFXOR�HPSUHJDWtFLR��������������������
*UiILFR��� (YROXomR�GR�UHQGLPHQWR�PpGLR�PHQVDO�UHDO�QR�%UDVLO��HQWUH�IHYHUHLUR�GH�
�����H�DJRVWR�GH�������������������������������������������������������������������������������������������� ����������
*UiILFR��� (YROXomR�GR�VDOiULR�PtQLPR�QRPLQDO�H�VXD�FRPSDUDomR�FRP�R�VDOiULR�Pt�
QLPR�QHFHVViULR��HQWUH�MDQHLUR�GH������H�GH]HPEUR�GH������������������������������������������
*UiILFR��� (YROXomR�GR�UHQGLPHQWR�PpGLR�GRV�HPSUHJRV�IRUPDLV��5����HQWUH�RV�DQRV�
GH������H����������������������������������������������������������������������������������������������������������������
*UiILFR��� 3DUWLFLSDomR�GRV�HPSUHJRV�IRUPDLV�GD�FRQVWUXomR�QR�WRWDO�GH�HPSUHJRV�
IRUPDLV������HQWUH RV�DQRV�GH �����H��������������������������������������������������������������������

Ë1',&(�'(�0$3$6
0$3$��� /RFDOL]DomR�GRV�PXQLFtSLRV�TXH�FRPS}HP�D�iUHD�GH�HVWXGR�QR�FRQWH[WR�GDV�
LQIUDHVWUXWXUDV� GR� HVWDGR� GH� 6mR� 3DXOR� H� GDV� UHVSHFWLYDV� UHJL}HV� DGPLQLVWUDWL�
YDV�������������������������������������������������������������������������������������������������������������������������������
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,1752'8d2
(VWD�WHVH�VLQWHWL]D D�FXOPLQkQFLD�GH�XPD�WUDMHWyULD�LQWHOHFWXDO�TXH�VH�LQLFLRX�

GXUDQWH�RV�SULPHLURV�DQRV�GH�JUDGXDomR QR�UHFpP�LQDXJXUDGR�FXUVR�GH�*HRJUDILD�GR�
FDPSXV�H[SHULPHQWDO�GD�81(63�QR�PXQLFtSLR GH�2XULQKRV��LQWHULRU�GR�HVWDGR�GH�6mR�
3DXOR��HP�������'XUDQWH�HVWH�SHUtRGR��D�FXULRVLGDGH�VREUH�D�FLGDGH��VXDV� IRUPDV��
HVWUXWXUDV��SURFHVVRV�H�VHX�PRGR�GH�SURGXomR�RULHQWRX�RV�SULPHLURV�HVIRUoRV�GH�SHV�
TXLVD��TXH�VH�PDWHULDOL]DUDP�QR WUDEDOKR�PRQRJUiILFR�LQWLWXODGR�³)RUPDomR�6RFLRHV�
SDFLDO�H�H[SDQVmR�XUEDQD�GR�PXQLFtSLR�GH�2XULQKRV�63´��HP������

$R�HVWXGDU�R�SURFHVVR�GH�H[SDQVmR�GHVWD�FLGDGH�GR�LQWHULRU�SDXOLVWD��ILFD�
PRV�FXULRVRV�VREUH�R�JUDQGH�SDSHO�TXH�R�(VWDGR�H[HUFHX�QHVWH�SURFHVVR��FXULRVLGDGH�
TXH�UHVXOWRX�HP�QRYD�SHVTXLVD��DJRUD�QR�FXUVR�GH�3yV�JUDGXDomR�HP�*HRJUDILD�GD�
)DFXOGDGH� GH� &LrQFLD� H� 7HFQRORJLD� GD� 81(63�� HP� 3UHVLGHQWH� 3UXGHQWH�63�� (P�
QRVVD�GLVVHUWDomR��LQWLWXODGD�³2V�DJHQWHV�HVWDWDLV�QD�SURGXomR GR�HVSDoR�XUEDQR�QDV�
FLGDGHV�PpGLDV�GR� LQWHULRU�SDXOLVWD��0DUtOLD��3UHVLGHQWH�3UXGHQWH��$UDoDWXED�H�6mR�
-RVp�GR�5LR�3UHWR�´��EXVFDPRV�HQWHQGHU�RV�DVSHFWRV�KLVWyULFRV��SROtWLFRV�H�VRFLDLV�SRU�
WUiV�GD�DWXDomR�GR�(VWDGR�DWUDYpV�GDV�SROtWLFDV�KDELWDFLRQDLV�LPSOHPHQWDGDV�HP�LP�
SRUWDQWHV�PXQLFtSLRV�GR�2HVWH�3DXOLVWD�H�R�TXmR�LPSRUWDQWHV�HVWDV�Do}HV�IRUDP�SDUD�
D�SURGXomR�GR�HVSDoR�XUEDQR�H�VHXV�DJHQWHV�QHVWHV�PXQLFtSLRV�

'XUDQWH�QRVVRV�HVWXGRV�QR�PHVWUDGR��SHUFHEHPRV�TXH�D�SDUWLU�GR�GHVHQ�
YROYLPHQWR�GH�XPD�QRYD�FRQMXQWXUD�VRFLDO�H�HFRQ{PLFD�QR�%UDVLO��PDUFDGD�SHODV�SR�
OtWLFDV�GH�GLVWULEXLomR�GH�UHQGD��GH�JHUDomR�H�IRUPDOL]DomR�GR�HPSUHJR�H�GH�SRSXODUL�
]DomR�GR�FUpGLWR��HVWDYDP�RFRUUHQGR�PXGDQoDV�VLJQLILFDWLYDV�QD�GLQkPLFD�GH�SURGX�
omR�GR�HVSDoR�XUEDQR�QDV�FLGDGHV�PpGLDV�HVWXGDGDV��3RU�HVWD�UD]mR�� UHVROYHPRV�
HVWXGDU�QD�WHVH�FRPR�HVWD�QRYD�FRQMXQWXUD�HFRQ{PLFD�SRVLWLYD�LQIOXHQFLRX R�SURFHVVR�
GH�SURGXomR�GR�HVSDoR�XUEDQR�H�D�OyJLFD�GH�DWXDomR�GHVWDV�HPSUHVDV��

'HVWH�PRGR��R�REMHWLYR�SULQFLSDO�GHVWD�WHVH�p�FRPSUHHQGHU�H�GHVFUHYHU�R�
SURFHVVR�GH�GHVHQYROYLPHQWR�UHFHQWH�GH�JUDQGHV�HPSUHVDV�LQFRUSRUDGRUDV�LPRELOLi�
ULDV�QR�2HVWH�3DXOLVWD��QR�FRQWH[WR�GR�GHVHQYROYLPHQWR�LQVWLWXFLRQDO�GR�6),�H�GDV�SR�
OtWLFDV�GH�GLVWULEXLomR�GH�UHQGD�H�UHGXomR�GD�GHVLJXDOGDGH��HVWtPXOR�j�GLIXVmR�GR�FUp�
GLWR�LQVWLWXFLRQDO�H�GH�JHUDomR�GR�HPSUHJR�IRUPDO�QD�HFRQRPLD��TXH�PDUFDUDP�R�SDtV�
HQWUH�RV�DQRV�GH������H������

2�SURFHVVR�GH�FRQIHFomR�GH�XP�WUDEDOKR�QHP�VHPSUH�LPSOLFD�D�H[HFXomR�
GH�XP�SODQR SHUIHLWR��SRLV�XPD�VpULH�GH�HYHQWXDOLGDGHV�SRGHP�RFRUUHU�QR�GHFRUUHU�GR�



��

SURFHVVR�� PXGDQGR� WUDMHWyULDV�� DEULQGR� FDPLQKR� SRU� QRYRV� WHPDV� H� LPSOLFDQGR� R�
DEDQGRQR�GH�RXWURV��(�LVVR�VHP�FRQWDU�DV�LQWUXV}HV�P~WXDV�HQWUH�RV�GHYHUHV�SURILV�
VLRQDLV�H�D�WUDMHWyULD�SHVVRDO�GR�SHVTXLVDGRU��

1R�FDVR�GHVWH�WUDEDOKR��WUrV PXGDQoDV GH�UXPR�TXH�VH�GHUDP�OHYDUDP�D�
XPD�GLVFXVVmR�PDLV�DSURIXQGDGD�VREUH�D�UHODomR�HQWUH�RV�FLUFXLWRV�GD�HFRQRPLD�XU�
EDQD�H�R�PHUFDGR�LPRELOLiULR��$�SULPHLUD�PXGDQoD�VH�GHX�QR�LQtFLR�GD�WHVH��TXDQGR�
SHUFHEHPRV�TXH�DV�GLVFXVV}HV�H�WUDEDOKRV�H[LVWHQWHV�VREUH�DV�IRUPDV�GH�XVR�GD�WH�
RULD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�SDUD�DSUHHQVmR�GD�UHDOLGDGH��DSUHVHQWDYDP�
OLPLWHV� FODURV�SDUD�R� WUDWDPHQWR�GR�PHUFDGR� LPRELOLiULR�� $� VHJXQGD�PXGDQoD� IRL� D�
GLVFXVVmR�PDLV�DSURIXQGDGD�VREUH�D� OyJLFD�GR�FDSLWDO� ILQDQFHLUR��TXH�QRV� IRUoRX�D�
EXVFDU�ELEOLRJUDILDV�VREUH�WHRULD�PRQHWiULD�SDUD�HQWHQGHU�FRPR�VH�GDYDP�RV�GHVGR�
EUDPHQWRV�HVSDFLDLV�GD�FLUFXODomR�GD�PRHGD�H�GR�FUpGLWR�DWUDYpV�GR�PHUFDGR�LPREL�
OLiULR��$�WHUFHLUD�PXGDQoD��PRWLYDGD�SRU�TXHVW}HV�H[WHUQDV�j�WHVH� GH�FXQKR�SHVVRDO�
LPSOLFDUDP�QD�GLPLQXLomR�GR�WHPSR�GHVWLQDGR�j�SHVTXLVD�GH�FDPSR�H�OHYDQWDPHQWR�
GH�GDGRV�SULPiULRV�HP�iUHDV�GH�SURGXomR�LPRELOLiULD�

���7HRULDV�XWLOL]DGDV�H�SULQFLSDLV�FRQFHLWRV
&DGD�FDStWXOR�SRVVXL�XP�FRQMXQWR�GH�FRQFHLWRV�H�WHRULDV�TXH�SRVVLELOLWDP�D�

GLVFXVVmR GRV�WHPDV�HVSHFtILFRV�VREUH�RV�TXDLV�HOHV�UHVSRQGHP��SDVVDQGR�SHOR�PHU�
FDGR�LPRELOLiULR�H�D�WHUUD�PHUFDGRULD��SHOR�PHUFDGR�ILQDQFHLUR�H�SHODV�FLGDGHV�PpGLDV�
GR�RHVWH�SDXOLVWD��$�SULQFLSDO�WHRULD�XWLOL]DGD�QHVWH�WUDEDOKR��H�TXH�SRU�HVWD�UD]mR�SHU�
PHLD�WRGRV�RV�FDStWXORV� p�D�WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��(VWD�WHRULD��
VHJXQGR�0LOWRQ���������SHUPLWH�DSUHHQGHU�D�FRPSOH[LGDGH�H�DSDUHQWH�GXDOLGDGH�GD�
HFRQRPLD�XUEDQD�HP�XPD�~QLFD�UHDOLGDGH�LQWHJUDGD��

6HJXQGR�HVWD�WHRULD��H[LVWHP�QRV�SDtVHV�SHULIpULFRV�GRLV�FLUFXLWRV�HFRQ{PL�
FRV�GLIHUHQWHV��PDV�FRPSOHPHQWDUHV��XP�VXSHULRU�H�YLQFXODGR�jV�SUiWLFDV�GH�FRQVXPR�
H�GH�SURGXWRV�FRQVLGHUDGRV�PDLV�PRGHUQRV��H�XP�LQIHULRU��LJXDOPHQWH�PRGHUQR��PDV�
TXH�VH�GHVHQYROYH�FRPR�HVWUDWpJLD�GH�UHSURGXomR�GDV�SRSXODo}HV�GH�PHQRU�UHQGD�
2V�GHEDWHV�PDLV�SURIXQGRV�DFHUFD�GHVWD�WHRULD�VH�FRQFHQWUDP�QR�FDStWXOR����

3DUD�DOpP�GD�WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��R SULPHLUR�FRQ�
FHLWR�TXH�SUHFLVDPRV�GHILQLU�DTXL�DQWHV�GH�LQLFLDU�D� OHLWXUD�GR�WH[WR�p�R�GH�PHUFDGR�
LPRELOLiULR��+i�PXLWD�FRQIXVmR�FRP�R�XVR�GHVWH�WHUPR��SULQFLSDOPHQWH�SHOR�VHX�XVR�
LQGLVFULPLQDGR�� 3HOD�VXD�LPSRUWkQFLD�SDUD�HVWH�WUDEDOKR��SUHFLVDPRV�GHL[DU�EHP�FODUR�
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SDUD�QyV�R�TXH�p�HVWH�PHUFDGR�LPRELOLiULR�D�TXH�QRV�UHIHULPRV��6HJXQGR�5R\HU��������
S�������

%DVLFDPHQWH��D�H[SUHVVmR� ³PHUFDGR� LPRELOLiULR´�GL]� UHVSHLWR�D� WRGD�
WUDQVDomR�TXH�HQYROYD�XP�EHP�LPyYHO��UHIHULQGR�VH�j�SURSULHGDGH�GD�
WHUUD�H�jV�HGLILFDo}HV�LQFRUSRUDGDV��FRP�VHXV�GLYHUVRV�XVRV��H�H[FOX�
LQGR�D� LQIUDHVWUXWXUD�GHVWLQDGD�D�GDU�VXSRUWH�DR�VHX�IXQFLRQDPHQWR��
3RU�H[HPSOR��HQJORED�D�HGLILFDomR�GH�XP�VKRSSLQJ�FHQWHU��D�WHUUD�HP�
TXH�HOH�VH�LQFRUSRUD��PDV�QmR�DV�HVWUDGDV�TXH�OKH�GmR�DFHVVR��QHP�
DV�REUDV�GH�VDQHDPHQWR�EiVLFR�TXH�R�YLDELOL]DP��³,PRELOLiULR´��QHVWH�
VHQWLGR��FRPSUHHQGH�WXGR�R�TXH�p�UHODWLYR�D XP�LPyYHO� VHMD�HOH�
GHVWLQDGR�j�PRUDGLD��VHMD�HOH�GHVWLQDGR�D�XP�XVR�GLYHUVR��FRPR�XPD�
HVFROD��XPD�ID]HQGD�RX�XP�FHQWUR�FRPHUFLDO�

(QWmR��TXDQGR�QRV�UHIHULPRV�QHVWH�WUDEDOKR�DR�PHUFDGR�LPRELOLiULR��HVWD�
PRV�QRV�UHIHULQGR�D�WRGDV�DV�SUiWLFDV�HFRQ{PLFDV�TXH SRVVXHP�FRPR�IRFR�SULQFLSDO�
RV�SURGXWRV� LPRELOLiULRV��1R�PHUFDGR� LPRELOLiULR�� HVWmR� LQFOXtGDV�SULQFLSDOPHQWH�DV�
SUiWLFDV�GH�FRPHUFLDOL]DomR�H�DUUHQGDPHQWR�GH�LPyYHLV��GH�FRQVWUXomR�FLYLO�SHVDGD�H�
FRQVWUXomR�FLYLO��GH�LQFRUSRUDomR�LPRELOLiULD�

���3URFHGLPHQWRV�PHWRGROyJLFRV�DGRWDGRV�SDUD�D�UHDOL]DomR�GD�SHVTXLVD
3DUD�D�H[HFXomR�GHVWH�WUDEDOKR��QRV�EDVHDPRV QRV�VHJXLQWHV�SURFHGLPHQ�

WRV�PHWRGROyJLFRV�
x /HYDQWDPHQWR� GH� GDGRV� VHFXQGiULRV� QDV� HPSUHVDV� HOHQFDGDV� �*63� /RWHD�

PHQWRV��059� (QJHQKDULD�� *UXSR� (QFDOVR� ± 'DPKD�� (PSUHVDV� 5RGREHQV���
DOpP�GH�RXWUDV�LQVWLWXLo}HV�YLQFXODGDV�DR�VHWRU�SULYDGR�GD�KDELWDomR�FRPR�yU�
JmRV�H�HQWLGDGHV�S~EOLFRV�H�HQWLGDGHV�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO��'HQ�
WUH�WDLV�LQVWLWXLo}HV��GHVWDFDP�VH��6LQGLFDWR�GDV�,QG~VWULDV�GD�&RQVWUXomR�&LYLO�
GH�6mR�3DXOR��6,1'86&21�63���6LQGLFDWR�GD�+DELWDomR��6(&29,��

x 5HDOL]DomR�GH�HQWUHYLVWDV�QDV�VHJXLQWHV�HPSUHVDV��*63�/RWHDPHQWRV��(PSUH�
VDV�5RGREHQV��&,%5$6(&�H�(JJV�1HJyFLRV� ,PRELOLiULRV��FRP�R�REMHWLYR�GH�
FRQKHFHU�GHWDOKHV�VREUH�HVWDV�HPSUHVDV�H�VXDV�Do}HV�QR�PHUFDGR�LPRELOLiULR�
H�GH�FDSLWDLV�

x /HYDQWDPHQWR�GH�GDGRV�VHFXQGiULRV�VREUH�WtWXORV�LPRELOLiULRV��)XQGRV�GH�,Q�
YHVWLPHQWR�,PRELOLiULR��),,��H�FHUWLILFDGRV�GH�UHFHEtYHLV�LPRELOLiULRV��&5,�

x /HYDQWDPHQWR�ELEOLRJUiILFR�VREUH�RV�SULQFLSDLV�FRQFHLWRV�H�WHRULDV�D�VHUHP�WUD�
EDOKDGRV�HP�FDGD�FDStWXOR�
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x (ODERUDomR�GH�FDUWRJUDPDV��GLDJUDPDV��JUiILFRV�H�RXWURV� UHFXUVRV�YLVXDLV�H�
HVWDWtVWLFRV�TXH�SHUPLWDP�XPD�PHOKRU�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�REWL�
GRV�QRV�SURFHGLPHQWRV�DQWHULRUHV�H�TXH�QRV�DX[LOLHP�QD�FRQIHFomR�GRV�UHODWy�
ULRV�GH�TXDOLILFDomR�H�GHIHVD�

���(VWUXWXUD�GD�WHVH�H�VXD�GLYLVmR�SRU�FDStWXORV
$SUHVHQWDPRV�DJRUD� D�HVWUXWXUD� GR� WUDEDOKR�� XPD�VtQWHVH�TXH� VHUYH�GH�

JXLD�VREUH�FRPR�DV�LGHLDV�QHOH�SUHVHQWH�VH�DUWLFXODP��2�FRQWH~GR�GHVWH�WUDEDOKR�HVWi�
GLYLGLGR�DR�ORQJR�GH�TXDWUR�FDStWXORV��DJUXSDGRV�HP�GXDV�XQLGDGHV�GHYLGR�DR�WHPD�
QRUWHDGRU�GHVWHV�FDStWXORV�� ³D�QDWXUH]D�GRV�FLUFXLWRV�H�R�SURFHVVR�GH�SURGXomR�GR�
HVSDoR´��RQGH�FRQFHQWUDPRV�D�GLVFXVVmR�VREUH�D� WHRULD�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD�H�VXD�DSOLFDomR�SDUD�D�OHLWXUD�GR�SURFHVVR�GH�SURGXomR�GR�HVSDoR�D�SDUWLU�GR�
PHUFDGR�LPRELOLiULR��³D�GLQkPLFD�GR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR´��RQGH�GHEDWHPRV�
DV�FDUDFWHUtVWLFDV�H�GLQkPLFDV�JHUDLV�GR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�QD�DWXDOLGDGH�
H�VHXV�GHVGREUDPHQWRV�HVSHFtILFRV�QDV�FLGDGHV�PpGLDV�GR�2HVWH�SDXOLVWD�

1R�LQWHULRU�GDV�XQLGDGHV��FDGD�FDStWXOR�HVWi FHQWUDGR�HP�XPD�GLVFXVVmR�
HVSHFtILFD� PDV�TXH�VH�DUWLFXOD�FRP�R�UHVWDQWH�GD�WHVH�D�SDUWLU�GHVWH�WHPD�FHQWUDO��(P�
FDGD�FDStWXOR�UHDOL]DPRV�XP�DSDQKDGR�GDV�SULQFLSDLV LGHLDV�QHOH�DSUHVHQWDGDV��VRE�
R�WtWXOR�GH�FRQVLGHUDo}HV�ILQDLV�DR�FDStWXOR� 1R SULPHLUR�GHOHV��LQWLWXODGR�³$�1DWXUH]D�
GRV�'RLV�&LUFXLWRV�GD�(FRQRPLD�8UEDQD�H�VXDV�FDUDFWHUtVWLFDV�QD�UHDOLGDGH�FRQWHP�
SRUkQHD�EUDVLOHLUD´�H[SORUDPRV PLQXFLRVDPHQWH�HVWD�WHRULD��FRP�R�REMHWLYR�GH�HVFOD�
UHFHU�H�UHYHODU�R�FRPSRUWDPHQWR�H�GLQkPLFD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�j�OX]�
GD�GLQkPLFD�GR�FDSLWDOLVPR�FRQWHPSRUkQHR�PDQLIHVWD�QD�UHDOLGDGH�EUDVLOHLUD�

'LYLGLGR�HP�WUrV SDUWHV��LQLFLDPRV�HVWH�FDStWXOR EXVFDQGR�DV�FDUDFWHUtVWLFDV�
LQYDULDQWHV�GRV�GRLV�FLUFXLWRV�HFRQ{PLFRV��RX�VHMD��R�FRQMXQWR�GH�HOHPHQWRV�SUySULRV�
H�LPXWiYHLV�TXH�IXQGDPHQWD�D�VXD�LGHQWLGDGH�FRPR�WHRULD�H�UHDOLGDGH�FRQFUHWD�QRV�
SDtVHV�VXEGHVHQYROYLPHQWRV��3DUWLPRV��SULPHLUDPHQWH� GD�GLQkPLFD�HFRQ{PLFD�TXH�
RULJLQD RV�FLUFXLWRV�GD�HFRQRPLD�QR�LQWHULRU�GR�VLVWHPD�FDSLWDOLVWD� R SULQFtSLR�FRPXP�
WDQWR�DR�FLUFXLWR�VXSHULRU�FRPR�DR�FLUFXLWR�LQIHULRU�H�TXH�VH�GHVGREUD�HP�GXDV�UHDOLGD�
GHV�GLVWLQWDV� 3RVWHULRUPHQWH��WUDWDPRV�VREUH�DV�UHODo}HV�GH�FRPSOHPHQWDULGDGH�TXH�
VH�HVWDEHOHFHP�HQWUH�HOHV�QR�PRYLPHQWR�GH�FLUFXODomR�GR�GLQKHLUR��GD�PmR�GH�REUD�
H�GD�SURGXomR��e�D�SDUWLU�GD�FLUFXODomR�GHVWHV�HOHPHQWRV�QR�FDSLWDOLVPR�TXH�DV�OyJLFDV�
HVSHFtILFDV� GRV� FLUFXLWRV� HFRQ{PLFRV� VH� HQWUHODoDP� QD� SDLVDJHP� HFRQ{PLFD� GD�
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FLGDGH��IRUPDQGR�XPD�~QLFD�UHDOLGDGH�FRPSOH[D��3RU�ILP��GHEDWHPRV�FRPR�R�FLUFXLWR�
LQIHULRU�H�R�FLUFXLWR�VXSHULRU�VH�PDQLIHVWDP�GH�IRUPD�GLIHUHQWH�DWUDYpV�GD�UHGH�XUEDQD�
EUDVLOHLUD��IRUPDQGR�WHUULWyULRV�TXH�VH�DUWLFXODP�GH�GLIHUHQWHV�PDQHLUDV��HVWDEHOHFHQGR�
KRUL]RQWDOLGDGHV�H YHUWLFDOLGDGHV�SRU�PHLR�GRV�VXSRUWHV�WpFQLFRV�TXH�FRQHFWDP�GLIH�
UHQWHV�ORFDLV�H�UHJL}HV�

1D�VHJXQGD�SDUWH�GR�FDStWXOR����IRFDPRV�QDV�HVSHFLILFLGDGHV�GH�FDGD�XP�
GRV�VXEFLUFXLWR�GD�HFRQRPLD�XUEDQD��D�VDEHU��R�FLUFXLWR�VXSHULRU�SXUR��R�FLUFXLWR�VXSH�
ULRU�PDUJLQDO�H�R�FLUFXLWR�LQIHULRU��&DGD�VXEFLUFXLWR�HFRQ{PLFR�SRVVXL�XPD�OyJLFD�HFR�
Q{PLFD�HVSHFtILFD��XP�³PRWRU GH�DFXPXODomR´�TXH�LPSXOVLRQD�H�PRYH�VHXV�DJHQWHV�
H�SURFHVVRV�DWUDYpV�GR�VLVWHPD�HFRQ{PLFR�FDSLWDOLVWD��$OpP�GLVVR��FDGD�VXEFLUFXLWR�
HVWDEHOHFH�WDPEpP�GLIHUHQWHV�UHODo}HV�FRP�D�IRUoD�GH WUDEDOKR�H�QD�IRUPD�GR�HP�
SUHJR�GDV�WpFQLFDV�H�WHFQRORJLDV��TXH�UHYHUEHUDUmR�QD�IRUPD�FRP�TXH�FDGD�FLUFXLWR�
WUDPD�VXDV�UHODo}HV�DWUDYpV�GR�HVSDoR�H�QRV�WLSRV�GH�YtQFXOR�TXH�WDLV�FDSLWDLV�HVWD�
EHOHFHUmR�FRP�R�VLVWHPD�FDSLWDOLVWD�LQWHUQDFLRQDO�

1D�WHUFHLUD�H�~OWLPD�SDUWH�GR�FDStWXOR����DERUGDPRV�DV�FDUDFWHUtVWLFDV�DWXDLV�
GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�FRQWH[WR�JHUDO�GR�VLVWHPD�FDSLWDOLVWD�FRQWHPSR�
UkQHR�H�QR�FRQWH[WR�HVSHFtILFR�GD�UHDOLGDGH�EUDVLOHLUD�HP�SDUWLFXODU��$SHVDU�GRV�FLU�
FXLWRV�GD�HFRQRPLD�XUEDQD�SRVVXtUHP�HOHPHQWRV�IXQGDPHQWDLV�H�LQYDULDQWHV��HOHV VmR�
LQIOXHQFLDGRV�SRU�PXGDQoDV�QD� OyJLFD�JHUDO�GR�SUySULR�VLVWHPD�FDSLWDOLVWD��TXH��VH�
JXQGR�6LOYHLUD���������LQGX]HP�j�FRQVWLWXLomR�GH�YDULiYHLV�FKDYHV�TXH�LPSXOVLRQDP�D�
DFXPXODomR�FDSLWDOLVWD��

$WUDYpV�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�GH�WH[WRV�TXH�GLVFXWHP�R�IXQFLRQD�
PHQWR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�FDSLWDOLVPR�FRQWHPSRUkQHR�� GHILQLPRV�
HVWDV YDULiYHLV�FKDYHV FRPR�DV QRYDV�WHFQRORJLDV�GD�LQIRUPDomR��D H[SDQVmR�H�JH�
QHUDOL]DomR�GR�FUpGLWR�H�GDV�ILQDQoDV��D�DFHOHUDomR�GR�WHPSR�GH�FRQVXPR� $�DomR�GH�
WDLV�YDULiYHLV�VREUH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�WHQGHULD�j�DPSOLDomR�GDV�GHVL�
JXDOGDGHV�VRFLDLV�H�GD�H[SORUDomR�GH�UHQGD��DJUDYDQGR�R�GHVHPSUHJR�H�D�FRQFHQ�
WUDomR�GH�UHQGD�QR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD�XUEDQD��

1R�HQWDQWR��FRQIRUPH�DUJXPHQWDPRV�D�SDUWLU�GH�GDGRV�VHFXQGiULRV�UHODWL�
YRV�DR�PHUFDGR�GH�FUpGLWR��PHUFDGR�GH�WUDEDOKR�H�DR�VDOiULR�PtQLPR�H�PpGLR�QR�%UDVLO�
HQWUH�RV�DQRV�GH������H�������DV�FRQGLo}HV�HVSHFtILFDV�IRUPDGDV�SHODV�SROtWLFDV�GH�
UHGXomR�GD�GHVLJXDOGDGH�VRFLDO��GH�HOHYDomR�GR�VDOiULR�PtQLPR��GH�LQFHQWLYR�j�JHUD�
omR� GH� HPSUHJR� H� IRUPDOL]DomR� GR� WUDEDOKR� H� GD� H[SDQVmR� GR� FUpGLWR� H� GD�
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EDQFDUL]DomR�GD�VRFLHGDGH��SHUPLWLUDP� UHYHUWHU�HVWDV�PXGDQoDV��DOWHUDQGR�DV� WHQ�
GrQFLDV�GH�H[SORUDomR�TXH�VH�ILUPDYDP�QR�KRUL]RQWH�GD�HFRQRPLD�XUEDQD��SRVVLELOL�
WDQGR�D�H[SDQVmR�GR�DFHVVR�DR�FLUFXLWR�VXSHULRU�SXUR�H�PDUJLQDO�D�SDUWLU�GDV�UHODo}HV�
GH�WUDEDOKR�H�FRQVXPR�

1R�VHJXQGR�FDStWXOR��GHQRPLQDGR�³$V�SDUWLFXODULGDGHV�GR�UDPR�LPRELOLiULR�
GD�HFRQRPLD�QD�XQLYHUVDOLGDGH�GRV� FLUFXLWRV�HFRQ{PLFRV´��SDUWLPRV�SDUD�D�DQiOLVH�
HVSHFtILFD�GDV�IRUPDV�GH�PDQLIHVWDomR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�DWUDYpV�GR�
UDPR�LPRELOLiULR�GD�HFRQRPLD�QDFLRQDO� $�SDUWLU�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�GH�GL�
YHUVRV�WUDEDOKRV�TXH�DERUGDUDP�YDULDGRV�UDPRV�GD�HFRQRPLD�VRE�D�yWLFD�GRV�FLUFXLWRV�
GD�HFRQRPLD�XUEDQD��FKHJDPRV�j FRQFOXVmR�GH�TXH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�
VH�HVWUXWXUDP GH�PRGR�HVSHFtILFR HP�FDGD�PHUFDGR�HFRQ{PLFR��VHQGR�R�SULQFLSDO�
HOHPHQWR�SDUD�D�FRQVWLWXLomR�GHVWDV�GLIHUHQoDV��D�QDWXUH]D�GR�SURGXWR GH�FDGD�PHU�
FDGR��(P�GHWHUPLQDGRV�UDPRV��R�FRQWUROH�GR�WHUULWyULR�D�SDUWLU�GD�ORJtVWLFD� p�R�IDWRU�
SULQFLSDO�SDUD�VH�GHILQLU�DV�UHODo}HV�KLHUiUTXLFDV�HQWUH�RV�DJHQWHV�HFRQ{PLFRV��HQ�
TXDQWR�TXH�HP�RXWURV�p�R FRQWUROH�VREUH�D�SURGXomR�WHFQROyJLFD�TXH�GHILQH�D�SRVLomR�
GHVWHV�DJHQWHV�DWUDYpV�GRV�FLUFXLWRV�HFRQ{PLFRV� 3DUD�HQWHQGHU�FRPR�RV�FLUFXLWRV�
HFRQ{PLFRV�VH�HVWUXWXUDP�DWUDYpV�GR�PHUFDGR�LPRELOLiULR��GLVFXWLPRV�D�QDWXUH]D�GR�
SURGXWR�LPRELOLiULR�

1D�SULPHLUD�SDUWH�GR VHJXQGR�FDStWXOR��GLVFXWLPRV�D�HVSHFLILFLGDGH�GR�PHU�
FDGR�LPRELOLiULR��TXH�UHVLGH�QR�IDWR�GH�HVWH�QmR�VHU LQWHJUDGR�D�SDUWLU�GH�XP�SURGXWR�
HVSHFtILFR��PDV�VLP�D�SDUWLU�GD�FRQGLomR�GH�TXH�RV�GLYHUVRV�SURGXWRV�LPRELOLiULRV�FRP�
SDUWLOKDP�R�PHVPR�LQVXPR��D�WHUUD�PHUFDGRULD��(VWD p�R�IXQGDPHQWR�TXH�Gi�XQLGDGH
DR�PHUFDGR�LPRELOLiULR�H SRU�HVWD�UD]mR DV�FDUDFWHUtVWLFDV�GD�WHUUD�PHUFDGRULD�GHWHU�
PLQDP D�OyJLFD�GH�RUJDQL]DomR�GRV�FLUFXLWRV�HFRQ{PLFRV�H�VHXV�DJHQWHV�QHVWH�UDPR�
HVSHFtILFR�GD�HFRQRPLD� $�WHUUD�PHUFDGRULD�SRVVXL�FRPR�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�
R�IDWR�GH�VHU IL[D��QmR�FLUFXOD���QmR�SRGHU VHU�UHSURGX]LGD��QmR�p�XP�SURGXWR��H�QHP�
GHVWUXtGD��FRQVXPLGD���'HVWD�IRUPD��HOD�QmR�SRGH�VHU� WUDWDGD FRPR�XP�SURGXWR�FR�
PXP H�LPS}H�OLPLWHV�SDUD�VXD�DQiOLVH�SHOR�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGX�
omR��TXH�0LOWRQ�6DQWRV��������H�RXWURV�DXWRUHV�GHILQLUDP�FRPR�R�PHOKRU�LQVWUXPHQWR�
SDUD�VH�DQDOLVDU�RV�FLUFXLWRV�HFRQ{PLFRV�D�SDUWLU�GH�UDPRV�HVSHFtILFRV�GD�HFRQRPLD�

%XVFDQGR�RXWUR�PHLR�SDUD�UHDOL]DU�D�DQiOLVH�GR�PHUFDGR�LPRELOLiULR�D�SDUWLU�
GD�WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��QD�VHJXQGD�SDUWH�GR�FDStWXOR�GRLV�
QRV� DSURIXQGDPRV PDLV� VREUH� D� LQIOXrQFLD TXH� D� LPRELOLGDGH� GD� WHUUD�PHUFDGRULD�
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H[HUFH�VREUH�D�UHODomR�HQWUH�RV�DJHQWHV� LPRELOLiULRV�QR�SURFHVVR�GH SURGXomR�GRV�
EHQV�LPyYHLV��$WXDOPHQWH��D�IOXLGH]�H�PRELOLGDGH�GR�FDSLWDO�VmR�IDWRUHV�IXQGDPHQWDLV�
SDUD�R�SURFHVVR�GH�DFXPXODomR��1R�FDVR�GRV�FDSLWDOLVWDV�LPRELOLiULRV��D�Pi[LPD�IOXL�
GH]�QR�WHUULWyULR�QmR�SRGH�VHU�DOFDQoDGD�SHOD�FLUFXODomR�GR�SURGXWR��R�TXH REULJD�TXH�
D�IOXLGH]�HQWmR�VH�GHVORTXH�SDUD�D�SURGXomR��1D�EXVFD�SRU�PDLRU�PRELOLGDGH��SRUWDQWR��
RV�DJHQWHV�TXH�GRPLQDP�HVWH�UDPR�GD�HFRQRPLD��FLUFXLWR�VXSHULRU��VmR�DTXHOHV�TXH�
FDSD]HV�GH�PRELOL]DU�RV�FDSLWDLV�QHFHVViULRV�SDUD�UHDOL]DU�D�SURGXomR�GR�SURGXWR�LPR�
ELOLiULR�GH�PDQHLUD�PDLV�HILFLHQWH�H� UiSLGD�SRVVtYHO�� UHPRYHQGR RV�HQWUDYHV�H� OLEH�
UDQGR R�VROR�XUEDQR�SDUD�RV�XVRV�VHOHFLRQDGRV�

'HYLGR�j� LPSRUWkQFLD� GD� WHUUD�XUEDQD�SDUD�D� UHSURGXomR� FDSLWDOLVWD�� VHX�
DFHVVR�GHYH�VHU�UHJXODGR�SDUD�TXH�DWLYLGDGHV�HVSHFtILFDV�QmR�SUHMXGLTXHP�R�IXQFLR�
QDPHQWR�JHUDO�GD�VRFLHGDGH�FDSLWDOLVWD��3RU�HVWD�UD]mR� D�QRUPD��H�D�WpFQLFD�QRUPD�
WLYD��p�FRORFDGD�FRPR�R�HOHPHQWR�IXQGDPHQWDO�QD�HVWUXWXUDomR�GDV�UHODo}HV�HQWUH�RV�
DJHQWHV�LPRELOLiULRV�QR�LQWHULRU�GRV�FLUFXLWRV�GD�HFRQRPLD XUEDQD��e DWUDYpV�GD QRUPD�
TXH�p�GHWHUPLQDGD WDPEpP�D� IRUPD� MXUtGLFD�GD� WHUUD�PHUFDGRULD�GHQWUR�GR�VLVWHPD�
FDSLWDOLVWD��EHP�FRPR�p�HOD�TXH�HVWDEHOHFH�RV�OLPLWHV�H�DV�FRQGLo}HV�SDUD�D�VXD�FLU�
FXODomR� 3HOD�VXD�SUySULD QDWXUH]D� D�WpFQLFD�QRUPDWLYD�SRVVXL�HVWUHLWR�YtQFXOR�FRP�R�
PXQGR�GD�SROtWLFD H�VHXV�PRGRV�GH�VXD�SURGXomR�GHSHQGHP�HP�SDUWH�GR�PRGR�GH�
RUJDQL]DomR�WHUULWRULDO�GR�(VWDGR�RQGH�RFRUUH�VXD�SURGXomR��'DGD�D�HVWUXWXUD�GR�(V�
WDGR�EUDVLOHLUR��FRP�VHXV�GLIHUHQWHV�QtYHLV�H�HVFDODV�DGPLQLVWUDWLYDV�VREUH�R WHUULWyULR��
HVWH�FRQWUROH�H[LJH�D�DUWLFXODomR�GRV�DJHQWHV�KHJHP{QLFRV�QR�PHUFDGR�LPRELOLiULR�HP�
GXDV�LQVWkQFLDV�HVFDODV GR�VHWRU�S~EOLFR��QD�HVFDOD�QDFLRQDO��TXH�VH�FRQIXQGH�FRP�R�
QtYHO�IHGHUDO��H�QD�HVFDOD�GD�FLGDGH��TXH�DTXL�VH�FLUFXQVFUHYH�DR�QtYHO�PXQLFLSDO� 1D�
HVFDOD� QDFLRQDO� RFRUUHP� DV� UHJXODo}HV� UHIHUHQWHV� DR� VLVWHPD� FDSLWDOLVWD� QDFLRQDO�
FRPR�XP�WRGR��3RU�VXD�YH]��QD�HVFDOD�GD�FLGDGH��D�QRUPDWL]DomR�RFRUUH�VREUH�D�SUi�
WLFD�GD�SURGXomR�GR�HVSDoR�XUEDQR�QR�VHQWLGR�PDLV�FRQFUHWR�

8PD�DQiOLVH�GRV�DJHQWHV D�SDUWLU�GDV�VXDV�UHODo}HV�FRP�D�WHUUD�PHUFDGR�
ULD��SRUWDQWR��VH�ID]�QHFHVViULD�SDUD�HQWHQGHUPRV�FRPR�HVWDV�UHODo}HV�GHWHUPLQDP�D�
SRVLomR�GRV�DJHQWHV�GR�PHUFDGR�LPRELOLiULR�HP�FDGD�FLUFXLWR�HFRQ{PLFR��FRPSRQGR�
HVWD�GLVFXVVmR�D�~OWLPD�SDUWH�GR FDStWXOR��� 'DGRV�RV� OLPLWHV�FRORFDGRV�SHOD� WHUUD�
PHUFDGRULD�j�DSOLFDomR�GRV�FLUFXLWRV�HVSDFLDLV�GD�SURGXomR�SDUD�D�OHLWXUD�GRV�FLUFXLWRV�
GD�HFRQRPLD�XUEDQD�QR�PHUFDGR�LPRELOLiULR��'LVFXWLPRV D�KLHUDUTXL]DomR�GRV�DJHQWHV�
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LPRELOLiULRV�VHJXQGR�D�OyJLFD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�D�SDUWLU�GDV�UHODo}HV�
IXQGDPHQWDLV�GH�YDORUL]DomR�GH�FDGD�DJHQWH FRP�D�WHUUD�PHUFDGRULD�

1R�WHUFHLUR�FDStWXOR��LQWLWXODGR�³$�DWXDO�GLQkPLFD�GR�PHUFDGR�LPRELOLiULR�EUD�
VLOHLUR´��IRFDPRV�QR�GHEDWH�VREUH�DV�UHODo}HV�HQWUH�D�OyJLFD�DWXDO�GR�FDSLWDOLVPR�FRQ�
WHPSRUkQHR�� UHVXOWDQWH�GD�KHJHPRQLD�GR�FDSLWDO� ILQDQFHLUR�VREUH�R�VLVWHPD�HFRQ{�
PLFR�LQWHUQDFLRQDO��H�R�PHUFDGR�LPRELOLiULR�QD�DWXDOLGDGH��3DUD�WDQWR��SDUWLPRV�SULPHL�
UDPHQWH�SDUD�XPD�GLVFXVVmR�VREUH�D�QDWXUH]D�GR�FDSLWDO� ILQDQFHLUR�H�FRPR�HOH�VH�
GLIHUHQFLD�GR�FDSLWDO�PRQHWiULR�H�GR�FDSLWDO�FUHGLWtFLR��'HILQLPRV�VXDV�FDUDFWHUtVWLFDV�
HVSHFtILFDV��VHX�PRGR�GH�IXQFLRQDPHQWR�H�FRPR�VHX�GHVHQYROYLPHQWR�DIHWD�D�OyJLFD�
GR�PHUFDGR�LPRELOLiULR�H��FRPR�FRQVHTXrQFLD��GD�SURGXomR�GR�HVSDoR�XUEDQR�

3RVWHULRUPHQWH��QD�VHJXQGD�SDUWH�GR�FDStWXOR��WUDWDPRV�VREUH�R�GHVHQYRO�
YLPHQWR�KLVWyULFR�GR�YtQFXOR�HQWUH�PHUFDGR�GH�FDSLWDLV�H�PHUFDGR�LPRELOLiULR��TXH�VH�
RULJLQD�QRV�(8$��D�SDUWLU�GD�GpFDGD�GH�������VH�JOREDOL]D�D�SDUWLU�GH������H�GHVGH�
HQWmR�YrP�VH�HVWDEHOHFHQGR�LQWHUQDFLRQDOPHQWH��SULQFLSDOPHQWH�D�SDUWLU�GR�PHUFDGR�
JOREDO�GH�HGLItFLRV�FRUSRUDWLYRV��(VWH�PHUFDGR�VH�FRQVWLWXL�D�SDUWLU�GD�GLVSHUVmR�GDV�
PXOWLQDFLRQDLV��SRU�PHLR�GD�FRQVWLWXLomR�GH�ILOLDLV��DTXLVLo}HV�H�IXV}HV�FRP�HPSUHVDV�
ORFDLV��TXH�SDVVDP�D�VH�ORFDOL]DU�QDV�JUDQGHV�FLGDGHV�DR�UHGRU�GH�WRGR�R�JORER��

3RU�ILP��QD�~OWLPD�SDUWH�GHVWH�FDStWXOR��WUDWDPRV�VREUH�D�ILQDQFHLUL]DomR�GR
PHUFDGR�LPRELOLiULR�QR�%UDVLO� 3DUWLPRV�LQLFLDOPHQWH�SDUD�R�GHVHQYROYLPHQWR�GRV�YtQ�
FXORV�HQWUH�R�PHUFDGR� ILQDQFHLUR�H�R�PHUFDGR�GH FDSLWDLV�QR�%UDVLO�DWp�R� LQtFLR�GD�
GpFDGD�GH�������FRP�EDVH�HP�GXDV�REUDV�VHPLQDLV�VREUH�R�DVVXQWR��3RVWHULRUPHQWH��
DWUDYpV�GH�OHYDQWDPHQWR�GH�GDGRV�VHFXQGiULRV�VREUH�DV�SULQFLSDLV�LQVWLWXLo}HV�H�WtWX�
ORV�ILQDQFHLURV�LPRELOLiULRV�EUDVLOHLURV H�GH�XPD�HQWUHYLVWD�UHDOL]DGD�HP�XPD�GHVWDV�
LQVWLWXLo}HV�� GLVFXWLPRV� RV� SRXFR�PDLV� GH� GH]� DQRV� TXH� VHSDUDP� QRVVR�PRPHQWR�
DWXDO�GD�UHDOLGDGH�UHWUDWDGD�SRU�HVWHV�DXWRUHV��SDUD��SRU�ILP��DSUHVHQWDUPRV�RV�OLPLWHV�
H�FRQWRUQRV�GHVWH�PHVPR�SURFHVVR�GH�ILQDQFHLUL]DomR�

$YDQoDPRV��SRVWHULRUPHQWH��SDUD�R�TXDUWR�FDStWXOR��RQGH�R�~OWLPR�DUFR�GD�
WHVH�VH�GHVHQYROYH� 1HVWH�FDStWXOR�� LQWLWXODGR� ³2�PRGHUQR�FDSLWDO� LQFRUSRUDGRU�QDV�
FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD´��IRFDPRV�QRV�HIHLWRV�GD�PRGHUQL]DomR�GR�WHUULWyULR�
QDFLRQDO�VREUH�DV�SUiWLFDV�GH�SURGXomR�GR�HVSDoR�QDV�FLGDGHV�PpGLDV�GR�2HVWH�3DX�
OLVWD��,QLFLDPRV�D�GLVFXVVmR�HVWDEHOHFHQGR�RV�WUDoRV�H�FDUDFWHUtVWLFDV�TXH�FRPSUHHQ�
GHP�R�FRQWH[WR�VRFLDO�H�HFRQ{PLFR�GDV�TXDWUR�SULQFLSDLV�FLGDGHV�GR�2HVWH�3DXOLVWD�
�$UDoDWXED�� 0DUtOLD�� 3UHVLGHQWH� 3UXGHQWH� H� 6mR� -RVp� GR� 5LR� 3UHWR��� TXH� VH�
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GHVHQYROYHP�D�SDUWLU�GD�GpFDGD�GH�������3RVWHULRUPHQWH��GLVFXWLPRV�RV�HIHLWRV�GHVWD�
PRGHUQL]DomR�VREUH�D�SURGXomR�GR�HVSDoR�XUEDQR�H�DV�SUiWLFDV�GR�PHUFDGR�LPRELOL�
iULR�QHWDV�FLGDGHV�GH������DWp�RV�GLDV�GH�KRMH��QRV�IRFDQGR�SULQFLSDOPHQWH�QRV�IHQ{�
PHQRV�GRV�WHUUHQRV�YD]LRV�H�GRV�FRQGRPtQLRV�H�ORWHDPHQWRV�IHFKDGRV�

1D�~OWLPD�SDUWH�GR�~OWLPR�FDStWXOR��DQDOLVDPRV�D�DWXDomR�GH�TXDWUR�HPSUH�
VDV�LQFRUSRUDGRUDV�TXH�SRVVXHP�FRPR�SULQFLSDO�DUHQD�GH�DomR�DV�FLGDGHV�PpGLDV�
$WUDYpV GHVWDV�HPSUHVDV��GHVYHQGDPRV�R�TXH�FRQVLGHUDPRV�VHU�DV�PRGHUQDV�SUiWL�
FDV�GH�LQFRUSRUDomR�TXH�RSHUDP�QDV�FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD��H�VXDV�FRQ�
VHTXrQFLDV�SDUD�D�SRSXODomR�GD�FLGDGH�PpGLD�
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,QWURGXomR
2�REMHWLYR�SULQFLSDO�GHVWH�FDStWXOR�p�R�GH�FRQVWUXLU�RV�IXQGDPHQWRV�

WHyULFRV�VREUH�RV�TXDLV�VHUmR�GLVFXWLGDV��QR�GHFRUUHU�GD�WHVH��DV�HVSHFLILFLGDGHV�
GR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�D�SDUWLU�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD
�VHJXQGR�FDStWXOR���3DUD�WDQWR��GHEDWHPRV�DTXL�RV�HOHPHQWRV�IXQGDPHQWDLV�GRV�VXE�
FLUFXLWR HFRQ{PLFRV�� VXDV� HVWUXWXUDV�� GLQkPLFDV� H� SULQFLSDLV� OyJLFDV� GH� IXQFLRQD�
PHQWR��7DO�HVIRUoR�VH�MXVWLILFD�SHOR�IDWR�GH�TXH�GHVGH�D�pSRFD�GD�IRUPXODomR�GHVWD�
WHRULD��QR�ILQDO�GD�GpFDGD�GH�������GLYHUVRV�DXWRUHV�EXVFDUDP�DSULPRUDU�HVWD�GLVFXV�
VmR�DWUDYpV�GH� WHVHV�H�DUWLJRV�FRP�HQIRTXH�DQDOtWLFRV�HVSHFtILFRV�HP�XP�RX�RXWUR�
VXEFLUFXLWR�HFRQ{PLFR��5HXQLPRV�DTXL�HVWDV�FRQFOXV}HV�H�FRQVLGHUDo}HV�HP�XP�WRGR�
FRHUHQWH�H�DUWLFXODGR��EXVFDQGR�DFUHVFHQWDU� WDPEpP�DOJXPDV�GH�QRVVDV� LGHLDV�DR�
DFHUYR�Mi�H[LVWHQWH�

3DUD�UHDOL]DU�HVWD�WDUHID�GH�VtQWHVH�H�SDUD�HVWUXWXUDU�HVWH�WH[WR�GD�IRUPD�
PDLV�FODUD�H�GLGiWLFD�SRVVtYHO��GLYLGLPRV�HVWH�FDStWXOR�HP�WUrV�SDUWHV� $R�ILQDO�GR�
FDStWXOR��HODERUDPRV�XP�UHVXPR�GDV�SULQFLSDLV�GLVFXVV}HV�UHDOL]DGDV��1D�SULPHLUD�
SDUWH�� LQWLWXODGD� ³&DUDFWHUtVWLFDV� IXQGDPHQWDLV� GRV� GRLV� FLUFXLWRV GD� HFRQRPLD� XU�
EDQD´��HQIRFDPRV�RV�FLUFXLWRV�HFRQ{PLFRV�HQTXDQWR�SURFHVVR�KLVWyULFR� LQVH�
ULGR�GHQWUR�GD�GLQkPLFD�PDLRU�GR�FDSLWDOLVPR� 7UrV�WHPDV�HVSHFtILFRV�VmR�GHEDWL�
GRV��R�HQWHQGLPHQWR�GRV�GRLV�FLUFXLWRV�FRPR�SURFHVVR�KLVWyULFR��LQVHULGRV�GHQWUR�GD�
GLQkPLFD�FtFOLFD�GR�FDSLWDOLVPR��DV�UHODo}HV�GH�FRPSOHPHQWDULGDGH�GRV�GRLV�FLUFXLWRV�
HFRQ{PLFRV�HP�XPD�HFRQRPLD�SHULIpULFD��DV�UHODo}HV�HQWUH�D�PRGHUQL]DomR�GLIHUHQ�
FLDO�GR�WHUULWyULR�QDFLRQDO�H�RV�JUXSRV�VRFLDLV�GRPLQDQWHV�D�SDUWLU�GD�DQiOLVH�GD�UHGH�
XUEDQD�QDFLRQDO��

&RPR� ILR�FRQGXWRU� SDUD�HVWD�SULPHLUD�SDUWH��XWLOL]DPRV�GXDV�DILUPDo}HV��
IHLWDV�SRU�0LOWRQ�6DQWRV��������HP�VXD�REUD�VHPLQDO��SDUD�HVWUXWXUDU�HVWD�GLVFXVVmR��
(P�SULPHLUR�OXJDU��SDUWLPRV�GD�DILUPDomR�GR�DXWRU�GH�TXH�RV�GRLV�FLUFXLWRV�HFRQ{PLFRV�
VmR�IUXWR�GD�PRGHUQL]DomR�GHVLJXDO�GD�VRFLHGDGH��TXH�RFRUUH�D�SDUWLU�GR�LPSDFWR�QDV�
HFRQRPLDV�QDFLRQDLV�SHULIpULFDV�GH�VXFHVVLYDV�RQGDV�GH�PRGHUQL]Do}HV�TXH�VXUJHP�
QR�FHQWUR�GR�VLVWHPD�FDSLWDOLVWD��$QDOLVDPRV��SRUWDQWR��D�SDUWLU�GR�FDUiWHU�FtFOLFR�GR�
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FDSLWDOLVPR��FRPR�RV�FLUFXLWRV�HFRQ{PLFRV�VH�RUJDQL]DP�H� LQWHUDJHP�DR� ORQJR�GDV�
VXFHVV}HV�GH�PRPHQWRV�GH�DVFHQVmR�H�FULVH�GD�DFXPXODomR�FDSLWDOLVWD�

(P�VHJXQGR�OXJDU��QRV�YDOHPRV�GD�DILUPDomR�GH�TXH�DPERV�RV�FLUFXLWRV�
HFRQ{PLFRV�FRPSHWHP�H�VH�FRPSOHPHQWDP��VHQGR�SDUWHV�GH�XPD�~QLFD� WRWDOLGDGH�
TXH�VH�HQJHQGUD�QR�LQWHULRU�GD�IRUPDomR�VRFLDO�QDFLRQDO��$VVLP��IRFDPRV�RV�GRLV�FLU�
FXLWRV�HFRQ{PLFRV�HQTXDQWR�FRQMXQWRV�GH�GLYLV}HV�VRFLRWHUULWRULDLV�GR�WUDEDOKR�H�GR�
FDSLWDO�SDUD�HQWHQGHUPRV�FRPR�R�HQWUHODoDPHQWR�GHVWHV�FLUFXLWRV�UHVXOWD�HP�XPD�PR�
GHUQL]DomR�VHOHWLYD�H�GHVLJXDO�GR�WHUULWyULR�QDFLRQDO��$OpP�GLVWR��EXVFDPRV�HQWHQGHU�
WDPEpP�FRPR�p�TXH�QHVVD�PRGHUQL]DomR�GHVLJXDO� GR� WHUULWyULR� VmR� UHGHILQLGDV�DV�
UHODo}HV�KLHUiUTXLFDV�HQWUH�DV�HOLWHV�H�JUXSRV�GRPLQDQWHV�DWUDYpV�GD�GLIXVmR�GH�XP�
QRYR�FRQWH~GR�WpFQLFR�SHOR�WHUULWyULR��XWLOL]DQGR�FRPR�SHUVSHFWLYD�D�HVWUXWXUD�GD�UHGH�
XUEDQD��

1D�VHJXQGD�SDUWH�GHVWH�FDStWXOR�� LQWLWXODGD�³DV�HVSHFLILFLGDGHV�GH�FDGD�
VXE�FLUFXLWR´��QRVVR�HQIRTXH�VH�YROWD�SDUD�D�LGHQWLILFDomR�GDV�FDUDFWHUtVWLFDV�HOH�
PHQWDUHV�GH�FDGD�VXEFLUFXLWR�HFRQ{PLFR� 2�REMHWLYR�DTXL�p�D�LGHQWLILFDomR�GDV�Oy�
JLFDV�HVSHFtILFDV�TXH�FRPS}HP�R�IXQFLRQDPHQWR�GH�FDGD�VXEFLUFXLWR�H�TXH�SURGX]HP�
VXDV�LQYDULDQWHV��3DUWLPRV�GDV�FDUDFWHUtVWLFDV�HOHPHQWDUHV�GHILQLGDV�SRU�0LOWRQ�6DQ�
WRV��������SDUD�RV�FLUFXLWRV�LQIHULRU�H�VXSHULRU�GD�HFRQRPLD��PDV�XWLOL]DQGR�WDPEpP�
RXWURV�WUDEDOKRV�SDUD�HVWDEHOHFHU�D�VtQWHVH�HVSHFtILFD�GR�FLUFXLWR�VXSHULRU�PDUJLQDO��
(PERUD�FRPSOHPHQWDUHV��FDGD�VXEFLUFXLWR�SRVVXL��D��XPD�OyJLFD�HVSHFtILFD�GH�IXQFL�
RQDPHQWR��TXH�DTXL�FKDPDUHPRV�GH�PRWRU�GR�VXEFLUFXLWR��WHUPR�Mi�XWLOL]DGR�SRU�6DQ�
WRV���������E��XPD�UHODomR�GLIHUHQFLDO�FRP�D�IRUoD�GH�WUDEDOKR��F��GLIHUHQWHV�IRUPDV�GH�
YLQFXODomR�DR�VLVWHPD�FDSLWDOLVWD�LQWHUQDFLRQDO��G��UHODo}HV�HVSDFLDLV�TXH�SURGX]HP�
GLIHUHQWHV�WHVVLWXUDV�HVSDFLDLV��H��UHODo}HV�GH�VROLGDULHGDGH�GH�GLIHUHQWHV�QDWXUH]DV�
HQWUH�RV�VHXV�DJHQWHV��I��VH�XWLOL]DP�GH�PDQHLUDV�GLVWLQWDV�GDV�WpFQLFDV�GLVSRQtYHLV��
6mR�HVWHV�HOHPHQWRV�TXH�VHUmR�WUDWDGRV�DTXL�

2�WHPD�GD�WHUFHLUD�SDUWH GHVWH�FDStWXOR��LQWLWXODGD�³R FLUFXLWR�VXSHULRU�QD�
DWXDOLGDGH´��VmR�DV�WUDQVIRUPDo}HV�UHFHQWHV�SHODV�TXDLV�SDVVDP�RV�FLUFXLWRV�GD�
HFRQRPLD�XUEDQD QR�SHUtRGR�DWXDO��3RU�PHLR�GRV�GLYHUVRV�DXWRUHV�FRQVXOWDGRV��EXV�
FDPRV�D�LGHQWLILFDomR�GDV�YDULiYHLV�GRPLQDQWHV�TXH�LPSHOHP�D�OyJLFD�FRQFUHWD�GRV�
GRLV�FLUFXLWRV�HP�VXD�IDVH�FRQWHPSRUkQHD��'HEDWHPRV�WDPEpP�D�YDOLGDGH�RX�QmR�GDV�
FDXVDV�H�IXQGDPHQWRV�DSRQWDGRV�SHORV�DXWRUHV�SDUD�HVWDV�WUDQVIRUPDo}HV��XWLOL]DQGR�
SDUD� LVVR�� GDGRV� HVWDWtVWLFRV� GH� HPSUHJR�� UHQGD� H� RXWURV� LQGLFDGRUHV�
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VRFLRHFRQ{PLFRV�GH�GHVLJXDOGDGH��'DPRV�rQIDVH�SULQFLSDOPHQWH�D�WUrV�LWHQV�TXH�FRQ�
VLGHUDPRV�FHQWUDLV�SDUD�HVWD�UHIRUPXODomR�DWXDO�GRV�FLUFXLWRV�HFRQ{PLFRV��D��D�GLIX�
VmR�GDV�QRYDV�WpFQLFDV�GH�LQIRUPDomR��E��D�UHFHQWH�H[SDQVmR�GR�FUpGLWR�LQVWLWXFLRQD�
OL]DGR�QR�%UDVLO�� F��D� LQWHQVD� IRUPDOL]DomR�GR�FRQVXPR�H�GR� WUDEDOKR�TXH�PDUFD�R�
QRVVR�SDtV�GHVGH�D�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������

&RPR�PHWRGRORJLD�SDUD�D�FRQVWUXomR�GHVWH�FDStWXOR�QRV�EDVHDPRV�SULQFL�
SDOPHQWH�QR�OHYDQWDPHQWR�ELEOLRJUiILFR�VREUH�R�WHPD�HVWXGDGR��FRPSOHPHQWDQGR�HVWD�
GLVFXVVmR�FRP�R�OHYDQWDPHQWR�GH�GDGRV�VHFXQGiULRV��XWLOL]DGRV�SDUD�D�HODERUDomR�GH�
WDEHODV�H�JUiILFRV��2V�SULQFLSDLV�GDGRV�OHYDQWDGRV�GL]HP�UHVSHLWR�j�VLWXDomR�GH�HP�
SUHJR�H�UHQGD�QR�%UDVLO��DOpP�GH�RXWUDV�YDULiYHLV�VRFLDLV�H�HFRQ{PLFDV�
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���� $V�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD
2V�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�DSUHVHQWDP�DOJXPDV�FDUDFWHUtVWLFDV�

HP�FRPXP TXH�GHYHP�VHU�DQDOLVDGDV�DQWHV�GH�DGHQWUDUPRV�QDV�HVSHFLILFLGDGHV�GH�
FDGD�XP�GHOHV��3DUD�DQDOLVDUPRV�HVWDV�FDUDFWHUtVWLFDV��IRFDPRV�HP�GRLV�SRQWRV�OH�
YDQWDGRV�SRU�0LOWRQ�6DQWRV��������HP�VHX�OLYUR�³(VSDoR�GLYLGLGR´��(P�SULPHLUR�OXJDU��
DQDOLVDPRV�D�DILUPDomR�GR�DXWRU�GH�TXH�RV�FLUFXLWRV�HFRQ{PLFRV�VmR�IUXWR�GD�PR�
GHUQL]DomR�GD�VRFLHGDGH�FDSLWDOLVWD H�VRIUHP�RV�LPSDFWRV�GDV�VXFHVVLYDV PRGHU�
QL]Do}HV�TXH�DWLQJHP�D�HFRQRPLD��VHQGR�R�FLUFXLWR�VXSHULRU��UHVXOWDGR�GLUHWR�GHVWDV�
PRGHUQL]Do}HV��H�R�FLUFXLWR�LQIHULRU��VHX�SURGXWR�LQGLUHWR��(P�VHJXQGR�OXJDU��WUDWDPRV�
VREUH�R�IDWR��WDPEpP�DSRQWDGR�SRU�0LOWRQ�6DQWRV��GH�TXH�DPERV�RV�FLUFXLWRV�FRP�
SHWHP�H�VH�FRPSOHPHQWDP��ID]HQGR�SDUWH��QD�YHUGDGH��GH�XPD�~QLFD�WRWDOLGDGH
TXH�VH�HQJHQGUD�QD�OyJLFD�GH�IXQFLRQDPHQWR�GDV�IRUPDo}HV�VRFLDLV�QDFLRQDLV��

3DUD�DQDOLVDUPRV�WDLV�FDUDFWHUtVWLFDV��p�QHFHVViULR�TXH�D�GLVFXVVmR�SDUWD�
GD�YLVmR�GRV�GRLV�FLUFXLWRV�HQTXDQWR�SURFHVVR�KLVWyULFR��DQDOLVDQGR�VHX�PRYLPHQWR�
QD�IRUPDomR�VRFLDO�QDFLRQDO��$OpP�GLVVR��SUHFLVDPRV�HVFODUHFHU�PHOKRU�DV�IRUPDV�GH�
UHODFLRQDPHQWR�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV�TXH�UHVXOWDP�HP�VXD�FRPSOHPHQWDUL�
GDGH��3RU�ILP��p�QHFHVViULR�HQWHQGHU�FRPR�WDLV�UHODo}HV�UHVXOWDP�HP�GLVWLQWRV�GHVGR�
EUDPHQWRV�HVSDFLDLV�H�GH�TXH�PRGR�HQYROYHP�RV�FLUFXLWRV�GH�FRQIOLWRV�VRFLRSROtWLFRV�
QR�LQWHULRU�GD�VRFLHGDGH��

'DGR�R�UHODFLRQDPHQWR�tQWLPR�GHVWDV�GXDV�FDUDFWHUtVWLFDV��WDO�GHEDWH�p�DTXL�
UHDOL]DGR�HP�XP�~QLFR�PRYLPHQWR�VLPXOWDQHDPHQWH��D�ILP�GH�QmR�FRUUHU�R�ULVFR�GH�
IUDJPHQWDU�H�LVRODU�QD�WHRULD�DTXLOR�TXH�HVWi�LQH[WULFDYHOPHQWH�OLJDGR�QD�SUiWLFD��$X�
WRUHV�FRQVXOWDGRV�SDUD�HVWH�WUDEDOKR�Mi�GLVFXWLUDP�VREUH�D�UHODomR�HQWUH�RV�GRLV�FLUFXL�
WRV�GD�HFRQRPLD�XUEDQD�H�D�IRUPDomR�VRFLDO�QDFLRQDO�H�D�HFRQRPLD�LQWHUQDFLRQDO�DWUD�
YpV�GD�JOREDOL]DomR �6$1726��������6,/9(,5$��������$552<2���������(VFODUHFHP��
DLQGD��TXH�HVWHV�GRLV�FLUFXLWRV�HFRQ{PLFRV�UHIOHWHP�GLIHUHQWHV�GLYLV}HV�VRFLRWHUULWRUL�
DLV�GR�WUDEDOKR� TXH�VH�HVWDEHOHFHP�QR�HVSDoR�XUEDQR�H�TXH��SRU�PHLR�GHVWHV�FLUFXL�
WRV��GHVHQYROYHP�UHODo}HV�KRUL]RQWDLV�H�YHUWLFDLV�HQWUH�GLIHUHQWHV�UHFRUWHV�H�HVFDODV�
GR�HVSDoR�JHRJUiILFR��1RVVR� LQWHQWR�QHVWD�SDUWH� GR� WUDEDOKR�p� FRUUHODFLRQDU� WRGRV�
HVWHV�SRQWRV��TXH�VmR�DSUHVHQWDGRV�PXLWDV�YH]HV�FRPR�PRPHQWRV�GLVWLQWRV�GR�PRYL�
PHQWR�WRWDO�GRV�GRLV�FLUFXLWRV��D�ILP�GH�DOFDQoDUPRV�VXD�FRPSUHHQVmR�FRPR�SURFHVVR�
KLVWyULFR�� 'HVWH� PRGR�� QRVVD� FRQWULEXLomR� D� HVWH� GHEDWH� WHyULFR� HVWi� FHQWUDGD� QD�
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EXVFD�SHOD�HOXFLGDomR GDV�UHODo}HV�HQWUH�RV�GRLV�FLUFXLWRV�HFRQ{PLFRV�HP�VHX�PRYL�
PHQWR�KLVWyULFR�QR�LQWHULRU�GD�IRUPDomR�VRFLDO�EUDVLOHLUD��

������ 'LQkPLFD�HFRQ{PLFD�GR�VLVWHPD�FDSLWDOLVWD�H�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�
&RPR�Mi�UHVVDOWDGR�DQWHULRUPHQWH�SRU�0LOWRQ�6DQWRV�H�GLYHUVRV�RXWURV�DX�

WRUHV�TXH�WUDEDOKDP�FRP�VXD WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD �$552<2��
������6326,72��������6,/9(,5$���������WDQWR�R�FLUFXLWR�LQIHULRU�FRPR�R�FLUFXLWR�VX�
SHULRU�FRPS}HP�XP�~QLFR�FLUFXLWR�HFRQ{PLFR��(VWH�FRPSUHHQGH�WRGDV�DV�DWLYLGDGHV�
VRFLRHFRQ{PLFDV�TXH�VH�UHDOL]DP�QR�HVSDoR�XUEDQR��6HQGR�DVVLP��FRPSDUWLOKDP�R�
PHVPR�SULQFtSLR��RX�VHMD��VXUJHP�GHYLGR�DR�PHVPR�SURFHVVR�H� WDPEpP�SRVVXHP�
UHODo}HV�GH�FRPSOHPHQWDULGDGH�TXH�YLDELOL]DP�R GHVHQYROYLPHQWR�FDSLWDOLVWD�QDV�IRU�
PDo}HV VRFLRHVSDFLDLV SHULIpULFDV�

0LOWRQ�6DQWRV��������HVWDEHOHFH�TXH�RV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�
VmR� IUXWRV�GD�GLIXVmR�GH� LQRYDo}HV�TXH�SURYpP�GR� FHQWUR�GR� VLVWHPD�FDSLWDOLVWD� H�
DWLQJHP� DV� IRUPDo}HV� VRFLDLV� FDSLWDOLVWDV� SHULIpULFDV�� (VWD� GLIXVmR� GH� LQRYDo}HV�
RFRUUH�QD�IRUPD�GH�RQGDV�H��DR�DWLQJLU�XPD�GDGD�IRUPDomR�VRFLRHVSDFLDO��HQFRQWUDP�
UHODo}HV�VRFLDLV�Mi�SUp�HVWDEHOHFLGDV�TXH�SRGHP�LPSRU�UHVLVWrQFLDV�RX�IDFLOLWDU�D�GLIX�
VmR�GH�GHWHUPLQDGDV�YDULiYHLV�GHQWUR�GD�UHDOLGDGH�QDFLRQDO��(VWD�GLIXVmR�p�LQIOXHQFL�
DGD�SRU�DOJXQV�IDWRUHV��WDLV�FRPR��R�PRPHQWR�GR�SHUtRGR�KLVWyULFR�HP�TXH�DV�RQGDV�
GH�PRGHUQL]Do}HV�DWLQJHP�XPD�UHDOLGDGH�QDFLRQDO��R�QtYHO�GH�LQWHJUDomR�GD�IRUPDomR�
VRFLRHVSDFLDO�GHQWUR�GD�HFRQRPLD�PXQGLDO��D�IRUoD�GRV�JUXSRV�GRPLQDQWHV�QR�LQWHULRU�
GHVWD�VRFLHGDGH��D�ULJLGH]�GD�HVWUXWXUD�VRFLDO�GD�GLWD�IRUPDomR�VRFLRHVSDFLDO�

$� H[LVWrQFLD� GDV� RQGDV� GH� PRGHUQL]Do}HV� HVWi� DVVRFLDGD� FRP� R� PRYL�
PHQWR�FtFOLFR�GR�FDSLWDOLVPR�PXQGLDO�TXH��D�SDUWLU�GH�XP�FRQMXQWR�GH�LQRYDo}HV�WHF�
QROyJLFDV��SURGX]�SHUtRGRV�GH�GLQDPLVPR�H�GH�DOWDV�WD[DV�GH�OXFUR�TXH�YmR�DUUHIH�
FHQGR�QD�PHGLGD�HP�TXH�VH�JHQHUDOL]DP�DV�LQRYDo}HV�GHQWUR�GR�VLVWHPD��&RQIRUPH�
Ki�D�JHQHUDOL]DomR�GH�XPD� LQRYDomR��D�YDQWDJHP�GLIHUHQFLDO�TXH�p�GDGD�SHOD�VXD�
SRVVH�YDL�VH�SHUGHQGR��H�R�VREUHOXFUR�TXH�p�JDUDQWLGR�SHOR�DXPHQWR�GH�SURGXWLYLGDGH�
TXH�HOD�LQGX]�p�DQXODGR�

2V�FLFORV�HFRQ{PLFRV�GR�FDSLWDOLVPR�IRUDP�ODUJDPHQWH�GLVFXWLGRV�DR�ORQJR�
GR�VpFXOR�;;�H�SRVVXHP�JUDQGH�GLYHUVLGDGH�HP�UHODomR�j�VXD�GXUDomR��FLFORV�FXUWRV��
PpGLRV� H� ORQJRV�� H� FDXVDV� �HQGyJHQDV�� H[yJHQDV�� GH� QDWXUH]D WHFQROyJLFD��



��

HFRQ{PLFD��SROtWLFD�H�VRFLDO����'LVFXWLPRV�DTXL�RV�FLFORV�ORQJRV��TXH�VXUJHP�D�SDUWLU�
GR�FHQWUR�GR�VLVWHPD�FDSLWDOLVWD�H�HVWmR�UHODFLRQDGRV�FRP�D�TXHEUD�GH�SDUDGLJPDV�
WHFQROyJLFRV�LQGXWRUHV�GH�ORQJRV�SHUtRGRV�GH�GHVHQYROYLPHQWR�WpFQLFR �.2527$<(9�
	�76,5(/���������$V�FDXVDV�PRWLYDGRUDV�GHVWHV�FLFORV� ORQJRV�YDULDP�DPSODPHQWH�
FRQIRUPH�WUDQVLWDPRV�HQWUH�RV�GLYHUVRV�WHyULFRV�TXH�VH�GHEUXoDUDP�VREUH�VXD�QDWX�
UH]D��1R�HQWDQWR��p�DPSOR�R�FRQVHQVR�GH�TXH�RV�FLFORV�ORQJRV�HVWmR�DVVRFLDGRV�FRP�
R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�H�LQRYDo}HV�D�SDUWLU�GH�XPD�PDWUL]�WHFQROyJLFD�FR�
PXP��&RPR�R�IRFR�GHVWH�FDStWXOR�p�QRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�H�VXD�WUD�
MHWyULD�KLVWyULFD�H�DV�RQGDV�GH�PRGHUQL]DomR�TXH�RV�DIHWDP� QRV�DSRLDUHPRV�QHVWD�
SHUVSHFWLYD�

2V�FLFORV�HFRQ{PLFRV�VmR�IRUPDGRV�D�SDUWLU�GR�VXUJLPHQWR�GH�XP�FRQMXQWR�
GH� LQRYDo}HV� FDSD]HV� GH� LQGX]LU� R� GHVHQYROYLPHQWR�GH� WHFQRORJLDV�TXH� SURSLFLDP�
QRYR�SHUtRGR�GH�FUHVFLPHQWR�HFRQ{PLFR��(VWDV�QRYDV�WHFQRORJLDV�DEUHP�XPD�IDVH�GH�
LQYHUVmR� HFRQ{PLFD�� TXH� FRPSUHHQGH� RSRUWXQLGDGHV� GH� DOWR� UHWRUQR� H� JUDQGH� DX�
PHQWR�GH�SURGXWLYLGDGH�GR�VLVWHPD��LPSDFWDQGR�SRVLWLYDPHQWH�D�WD[D�GH�OXFUR��7DLV�
LQRYDo}HV�YmR�VH�GLVVHPLQDQGR�SHOR�VLVWHPD�HFRQ{PLFR�FDSLWDOLVWD�LQWHUVHWRULDOPHQWH
�H�HVSDFLDOPHQWH��QD�PHGLGD�HP�TXH�DV�DWLYLGDGHV�HFRQ{PLFDV�VH�GLVWULEXHP�GHVL�
JXDOPHQWH�QR�WHUULWyULR���LQGX]LQGR�D�FULDomR�GH�FDSLWDLV�IL[RV��REMHWRV��H�D�GLVVHPLQD�
omR�GH�QRYDV�WpFQLFDV�TXH�GmR�VXSRUWH�j�SURGXomR��FLUFXODomR�H�FRQVXPR��Do}HV���2�
PRPHQWR�GH�FUHVFLPHQWR�HFRQ{PLFR�JHQHUDOL]DGR�GR�FLFOR�p�FKDPDGR�GH�IDVH�DVFHQ�
GHQWH�RX�IDVH�$��5$1*(/��������

$�SDUWLU�GH�FHUWR�SRQWR��D�FDSDFLGDGH�GH�GHVHQYROYLPHQWR�WHFQROyJLFR�GHQ�
WUR�GHVWH�SDUDGLJPD�VH�HVJRWD�H�D�JHQHUDOL]DomR�GDV�WpFQLFDV�H�WHFQRORJLDV�DOFDQoD�
R�OLPLWH�QR�TXDO�D�WD[D�GH�OXFUR�PpGLD�FRPHoD�D�FDLU��$�SDUWLU�GHVWH�SRQWR��D�GLQkPLFD�
GD�DFXPXODomR�SDVVD�SDUD�R�VHWRU�ILQDQFHLUR��UHVXOWDQGR�QD�FHQWUDOL]DomR�GDV�PDVVDV�
GH�FDSLWDLV��IXV}HV�H�DTXLVLo}HV�GH�HPSUHVDV��H�QR�GHVHQYROYLPHQWR�GH�QRYRV�SURGX�
WRV�D�SDUWLU�GH�PHOKRUDPHQWRV�FRVPpWLFRV��LQRYDo}HV�VXSHUILFLDLV�DR�SURGXWR���&RP�D�
WHQGrQFLD�GH�TXHGD�GD� WD[D�GH� OXFUR�� UHFRUUH�VH�D�H[SHGLHQWHV�VHFXQGiULRV�SDUD�D�

� 3DUD�ILFDUPRV�DSHQDV�QRV�PDLV�FRQKHFLGRV��WHPRV�RV�FLFORV�FXUWRV ���D���DQRV���RX�FLFORV�GH�.LW�
FKLQ��UHODFLRQDGRV�FRP�IOXWXDo}HV�GH�HVWRTXHV��HPSUpVWLPRV�EDQFiULRV�H�SUHoRV�QR�DWDFDGR��RV�FLFORV�GHFHQDLV��RX�FLFORV�GH�-XJODU ���D����DQRV���SURYRFDGRV�SRU�IOXWXDo}HV�QR�LQYHVWLPHQWR��QR�3,%��QD�
LQIODomR�H�QR�GHVHPSUHJR��RV�FLFORV�HFRQ{PLFRV�GH�6FKXPSHWHU�� IRUPDGRV�SHOD� UHODomR�HQWUH�R�GHVHQYROYLPHQWR�GH�LQRYDo}HV�SHODV�HPSUHVDV�H�VXD�GLIXVmR�QD�HFRQRPLD��RV�FLFORV�GH�PHLR�VpFXOR��
RX�.RQGUDWLHIIV �SRU�YROWD�GH����DQRV���SURYRFDGRV�SRU�JUDQGHV�PXGDQoDV�WHFQROyJLFDV��RV�FLFORV�VHFXODUHV�GH�$UULJKL��TXH�VmR�EDVHDGRV�QD�TXHGD�H�DVFHQomR�GH�KHJHPRQLDV�QR�kPELWR�GR�VLVWHPD�
FDSLWDOLVWD�PXQGLDO��(.(50$1�	�=(5.2:6.,��������.2527$<(9�	�76,5(/��������%5866,��������



��

PDQXWHQomR�GD� WD[D�GH� OXFUR�HP�SDWDPDUHV�HOHYDGRV��8P�GHVWHV�H[SHGLHQWHV�p�R�
DXPHQWR� GD�H[SORUDomR� GR� WUDEDOKR� YLD� HQ[XJDPHQWR�GR�TXDGUR�GH� IXQFLRQiULRV� H�
SUHVVmR�SDUD�R�UHEDL[DPHQWR�GRV�VDOiULRV��3RU�ILP��D�PDVVD�GH�FDSLWDLV�RFLRVRV�OHYDUi�
DR�DJUDYDPHQWR�SURJUHVVLYR�GD�FULVH��DWp�R�PRPHQWR�HP�TXH�QRYDV�RSRUWXQLGDGHV�GH�
LQYHVWLPHQWR�DSDUHoDP�GHULYDGDV�GR�GHVHQYROYLPHQWR�GH�RXWUR�SDUDGLJPD� WHFQROy�
JLFR�H�RX�RFRUUD�D�GHVWUXLomR�GR�FDSLWDO� LPRELOL]DGR�QR�HVSDoR��(VWH�PRPHQWR�GH�
FULVH�RX�HVWDJQDomR�p�GHQRPLQDGR�GH� IDVH�GHVFHQGHQWH�RX� IDVH�% �5$1*(/��
������

$WUDYpV�GH�FDGD�IDVH��XP�FRQMXQWR�GH�WUDQVIRUPDo}HV�VRFLRHVSDFLDLV�SUH�
FLVD�RFRUUHU�SDUD�TXH�R�FLFOR�VH�FRQVROLGH��1D�IDVH�$�GR�FLFOR��D�GLIXVmR�GH�LQRYDo}HV�
H�D��UH�SURGXomR�GH�QRYDV�WpFQLFDV�QR�HVSDoR�WUD]HP�QRYRV�FRQWH~GRV�VRFLDLV�TXH�
UHVXOWDP�HP�WUDQVIRUPDo}HV�QDV�IRUPDV�GH�RUJDQL]DomR�WHUULWRULDO��,VWR�DFRQWHFH��SRLV��
FRPR�FRORFD�6DQWRV���������DV�WpFQLFDV�FDUUHJDP FRQWH~GRV�H�VLJQLILFDGRV�H��DR�
UHQRYDU�R�DFHUYR�WpFQLFR�GLVSRQtYHO�SDUD�D�VRFLHGDGH��WDPEpP�UHGHILQHP�HVSDFLDOL�
GDGHV��FULDP�QRYDV�QRUPDWL]Do}HV�H�SURPRYHP�GHWHUPLQDGRV�JUXSRV�VRFLDLV
�GHWHQWRUHV�GR�FRQKHFLPHQWR�RSHUDFLRQDO�GH�QRYDV�WpFQLFDV��H�UHEDL[DP�RXWURV �GH�
WHQWRUHV�GR FRQKHFLPHQWR�GDV�WpFQLFDV�REVROHWDV�RX�PHQRV�HILFLHQWHV���UHGHILQLQGR�
D�GLYLVmR�VRFLDO�H�WHUULWRULDO�GR�WUDEDOKR��TXH�p�R�IXQGDPHQWR�GRV�GRLV�FLUFXLWRV�
GD�HFRQRPLD�XUEDQD �6,/9(,5$������D���

2�FLUFXLWR�VXSHULRU��QHVWD�IDVH�DVFHQGHQWH��VH�GLQDPL]D�GHYLGR�j DWUDomR�
GH�JUDQGHV� LQYHVWLPHQWRV�S~EOLFRV�H�SULYDGRV�� QDFLRQDLV� H� LQWHUQDFLRQDLV� H[LJLQGR�
SDUD�WDQWR�DGDSWDo}HV�QDV�LQIUDHVWUXWXUDV�ItVLFDV�H�HVSDFLDLV��R�TXH�OHYD�j�PRELOL]DomR�
GD HVWUXWXUD�GR�(VWDGR�H�GH�LQVWLWXLo}HV�LQWHUQDFLRQDLV�SDUD�ID]HU�YDOHU�VXD YRQWDGH�
QR�WHUULWyULR��2�UHVXOWDGR�p�XP�FUHVFLPHQWR�JHQHUDOL]DGR��FRP�DXPHQWR�GH�UHQGLPHQ�
WRV�SDUD�DV�FDPDGDV�VRFLDLV�SDUWLFLSDQWHV�GHVWH�SURFHVVR�H�H[SDQVmR�GD�ULTXH]D�JHUDO�
GD�VRFLHGDGH��PDV�QmR�QHFHVVDULDPHQWH�GH�UHGXomR�GH�GHVLJXDOGDGHV�VRFLDLV���&RP�
R DXPHQWR�QR�QtYHO�GR�HPSUHJR�IRUPDO�H�GD�UHQGD�PpGLD��R�FLUFXLWR�LQIHULRU�VRIUH�UH�
WUDomR�RX�HVWDJQDomR��SRLV�VXD�UHSURGXWLELOLGDGH�VH�DVVHQWD�QD�JUDQGH�GLVSRQLELOLGDGH�
GH�PmR�GH�REUD�H�QD�EXVFD�GH�SURGXWRV�RX�VHUYLoRV�VLPLODUHV�H�PDLV�EDUDWRV�TXH�
DTXHOHV�SURSLFLDGRV�SHOR�FLUFXLWR�VXSHULRU�

1D�IDVH�%�GR�FLFOR�HFRQ{PLFR��DR�FRQWUiULR��D�WHQGrQFLD�GH�LQYHVWLPHQWRV�
JHQHUDOL]DGRV�VH�LQYHUWH�SHOR�HVJRWDPHQWR�GDV�SRVVLELOLGDGHV�GH�LQYHUVmR�HP�FDSLWDO�
IL[R��GHYLGR�j�JHQHUDOL]DomR�GDV�LQIUDHVWUXWXUDV�S~EOLFDV�QHFHVViULDV�j�DFXPXODomR�H�



��

SHOR�OLPLWH�GH�DXPHQWR�GD�WD[D�GH�OXFUR�SHOD� LQFRUSRUDomR�GH�QRYDV�WHFQRORJLDV�DR�
SURFHVVR�SURGXWLYR��$�H[SDQVmR�ILQDQFHLUD�H�R�IRFR�QD�UHHVWUXWXUDomR�GR�WUDEDOKR��
WHQGrQFLDV�HFRQ{PLFDV�GHVWD�IDVH �GLPLQXLomR�GH�SRVWRV�GH�WUDEDOKR�� OHYDP�DR�IH�
FKDPHQWR�HP�VL�PHVPR�GR�FLUFXLWR�VXSHULRU��SURYRFDQGR�R�HQFROKLPHQWR�JHQH�
UDOL]DGR�GRV�VDOiULRV�H�GD�IRUoD�GH�WUDEDOKR�IRUPDO��DFHQWXDQGR�WDPEpP�R�FRQWUROH�
H�D�KLHUDUTXL]DomR�GRV�OXJDUHV��(VWD�p�D�IDVH�GH�H[SDQVmR�GR�FLUFXLWR�LQIHULRU�GD�HFR�
QRPLD��D�SDUWLU�GD�LQFRUSRUDomR�GDV�IRUoDV�GH�WUDEDOKR�GLVSHQVDGDV�SHODV�HPSUHVDV�
GR�FLUFXLWR�VXSHULRU�H�SHOD�H[SDQVmR�GR�PHUFDGR�FRQVXPLGRU�HP�GLUHomR�jV�IDPtOLDV�
GH�UHQGD�PpGLD�

7RGDYLD��HVWD�H[SDQVmR�GR�FLUFXLWR�LQIHULRU�QmR�VLJQLILFD�TXH�R�FLUFXLWR�VX�
SHULRU�HQIUDTXHoD�VHX�FRQWUROH�VREUH�D�HFRQRPLD�QDFLRQDO�H�VREUH�R�WHUULWyULR��1D�H[�
SDQVmR�GR�FLUFXLWR�LQIHULRU�H�QRV�PRPHQWRV�GH�FULVH�H�HVWDJQDomR�HFRQ{PLFDV�SUHGR�
PLQDP�PDLV�DV�UHODo}HV�GH�FRPSOHPHQWDULGDGH�HQWUH�RV�FLUFXLWRV�GR�TXH�D�FRPSHWL�
omR�

������ $�FRPSOHPHQWDULGDGH�HQWUH�RV�FLUFXLWRV�H�DV�IXQo}HV�GR�FLUFXLWR�LQIHULRU�
6H�R�FLUFXLWR�VXSHULRU�p�DVVRFLDGR�j�RUGHP�PXQGLDO��JOREDOL]DomR���R FLU�

FXLWR�LQIHULRU� SRU�VXD�YH]��p�DVVRFLDGR�j�RUGHP�ORFDO �OXJDU�FLGDGH���VHQGR�UHVXO�
WDQWH�SULQFLSDOPHQWH�GDV�UHODo}HV�GH�VROLGDULHGDGH�RUJkQLFD�H[LVWHQWH�HQWUH�RV�LQGLYt�
GXRV�H�RV�DJHQWHV�QmR�KHJHP{QLFRV��6$1726���������(OH�VH�XWLOL]D�GH�H[SHGLHQWHV�
DOWHUQDWLYRV��FRPELQDomR�GH�WpFQLFDV�GH�SURGXomR�H�YDULDGDV�IRUPDV�GH�WUDEDOKR��D�
ILP�GH�SURYHU�VROXo}HV�GH�WUDEDOKR�H�FRQVXPR�SDUD�RV�JUXSRV�VRFLDLV�TXH�HVWmR�DOLMD�
GRV�GR�FLUFXLWR�VXSHULRU�

1HVWH�VHQWLGR��R�FLUFXLWR�LQIHULRU�H[HUFH�R�SDSHO�GH�DEVRUYHU�D�IRUoD�GH�
WUDEDOKR�VREUDQWH�QR�VLVWHPD��SHUPLWLQGR�RV�PHLRV�SDUD�D�UHSURGXomR�GR�³H[FH�
GHQWH�SRSXODFLRQDO´ TXH�QmR�SRVVXL�FRQGLo}HV�GH�VH�DEULJDU�QR�FLUFXLWR� VXSHULRU��
3DUD�WDQWR��DV�SRVVLELOLGDGHV�GH�GLYLVmR�GR�WUDEDOKR�QR�FLUFXLWR�LQIHULRU�VmR�LOLPLWDGDV��
JUDoDV�WDQWR�j�EDL[D�FDSDFLGDGH�GH�XWLOL]DomR�GH�WpFQLFDV�H�HTXLSDPHQWRV�TXDQWR�DRV�
ODoRV�IDPLOLDUHV�H�GH�FRPXQLGDGH�TXH�SHUPHLDP�WDO�FLUFXLWR��IXQGDPHQWRV�GD�VROLGDUL�
HGDGH�RUJkQLFD��4XDQWR�PDLV�R�FLUFXLWR�VXSHULRU�VH�HVIRUoD�SDUD�SRXSDU�PmR�GH�REUD�
HP�VHXV�UDPRV�GH�DWLYLGDGH��PDLV�R�FLUFXLWR�LQIHULRU�VH�DPSOLD�SDUD�FULDU�FRQGLo}HV�GH�
DEULJDU�HVWD�PmR�GH�REUD��6HJXQGR�3RVWDOL��EDVHDGD�HP 0LOWRQ�6DQWRV���

$�PXOWLSOLFDomR�GR�FLUFXLWR�LQIHULRU�UHVXOWD��DVVLP��GD�SREUH]D�TXH�DG�
YpP�GR�FLUFXLWR�VXSHULRU��XP�FLUFXLWR�LQIHULRU� OLJDGR�j�SDUFHOD�WpFQLFD�



��

GD�SURGXomR�GR�FLUFXLWR�VXSHULRU�WHQGH�D�VH�GHVHQYROYHU��HVVH�PRYL�
PHQWR�UHVXOWD�QD�DPSOLDomR�GD�GLVWkQFLD�HQWUH�RV�GRLV�FLUFXLWRV��326�
7$/,��������S�����

$�WUDQVIHUrQFLD�GH�PmR�GH�REUD��QR�HQWDQWR��QmR�LPSOLFD�DSHQDV�D�H[SDQ�
VmR�GR�FLUFXLWR�LQIHULRU��PDV�WDPEpP�R�DSURIXQGDPHQWR�GRV�ODoRV�FRP�R�FLUFXLWR�VX�
SHULRU��QD�PHGLGD�HP�TXH�WDO�WUDQVIHUrQFLD�WDPEpP�VLJQLILFD�R�GHVORFDPHQWR�GH�DWLYL�
GDGHV�TXH�Mi�QmR�VmR�PDLV�YDQWDMRVDV�SDUD�DV�HPSUHVDV�PDLV�PRGHUQDV��1R�HQWDQWR��
HVWDV�HPSUHVDV�QmR�SUHVFLQGHP�GHVWDV�DWLYLGDGHV��UHSDVVDQGR�DV�SDUD�R�FLUFXLWR�LQ�
IHULRU��TXH�DV�H[HFXWD�GH�PRGR�PDLV�EDUDWR��2�UHVXOWDGR�p�TXH�VH�DXPHQWD�D�OXFUDWL�
YLGDGH�QR�FLUFXLWR�VXSHULRU DWUDYpV�GD H[SORUDomR�GR�FLUFXLWR� LQIHULRU��FULDQGR�QRYRV�
YtQFXORV�HQWUH�RV�FLUFXLWRV��H�WHQGR�FRPR�FRQVHTXrQFLD��FRQIRUPH�3RVWDOL��D�³DPSOLD�
omR�GD�GLVWkQFLD�HQWUH�RV�GRLV�FLUFXLWRV´�

$OpP�GHVWH�SULPHLUR�SDSHO��R�FLUFXLWR�LQIHULRU�SRVVXL�RXWUDV�IXQo}HV��YLQFX�
ODGDV�j�VXD�FDSDFLGDGH�GH�PLPHWL]DU�H�LPLWDU�WpFQLFDV�H�SURGXWRV�GR�FLUFXLWR�VXSHULRU��
6LOYHLUD���������D�UHVSHLWR�GD�FRQVWDQWH�FULDomR�GH�QRYRV�SURGXWRV�SHOR�FLUFXLWR�LQIH�
ULRU��DILUPD�TXH

���HVVD�³RIHUWD�FRQVWDQWH�GH�QRYRV�EHQV��GHVHMiYHLV�SRU�HVWDU�QD�PRGD��
RX�D�XVXUSDomR�GRV�EHQV�PDUFDGRUHV�H[LVWHQWHV�SRU�SDUWH�GH�JUXSRV�
LQIHULRUHV´�OHYD�R�FLUFXLWR�VXSHULRU�D�LQYHVWLU�HP�QRYRV�EHQV�SDUD�PDQ�
WHU�DV�GLVWkQFLDV�RULJLQDLV��6,/9(,5$��������S�����

$�FDSDFLGDGH�GH�LPLWDomR�GR�FLUFXLWR�LQIHULRU�DMXGD�D�JHQHUDOL]DU�RV�SUR�
GXWRV�GHVHMDGRV�SHODV�VXDV�³TXDOLGDGHV�~QLFDV�H�GLIHUHQFLDGDV´��UHSURGX]LQGR�
PDUFDV�H�REMHWRV�TXH�VmR�WLGRV�FRPR�³VRQKRV�GH�FRQVXPR´�SDUD�D�VRFLHGDGH�FDSLWD�
OLVWD��&ULD��DVVLP��DV�SUySULDV�FRQGLo}HV�SDUD�HVWD�GLIHUHQFLDomR��HVWLPXODQGR�DLQGD�
PDLV�R�PRYLPHQWR�GH�GLIHUHQFLDomR�H�D�GHPDQGD�SRU�DTXHOHV�SURGXWRV�TXH��PHVPR�
WHQGR�³VLPLODUHV´�PDLV�EDUDWRV��FDUUHJDP�R�VWDWXV�GD�PDUFD�H�GH�XPD�WHQGHQFLDO�PH�
OKRU�TXDOLGDGH�WpFQLFD��(VWH�p�R�FDVR�GRV�7DEOHWV H�6PDUWSKRQHV��7DLV�DSDUHOKRV�VXU�
JLUDP�FRPR�XPD�LQRYDomR�WpFQLFD�DWULEXtGD�D�XPD�~QLFD�HPSUHVD�H��DSyV�R�GHVHQ�
YROYLPHQWR�GHVWH� SURGXWR�SHODV�HPSUHVDV� FRQFRUUHQWHV�� KRXYH�D�JHQHUDOL]DomR�GD�
WHFQRORJLD�H�YHUV}HV�PDLV�EDUDWDV�H�GH�PHQRU�TXDOLGDGH�WpFQLFD�DSDUHFHUDP�GH�IRUPD�
DPSOD HP�SHTXHQRV�FRPpUFLRV�GR�VHWRU�LQIRUPDO��&RPR�UHVXOWDGR��KRMH�Ki�D�GLIXVmR�
JHQHUDOL]DGD� GHVWHV� DSDUHOKRV�� VHQGR� VtPERORV� GH� VWDWXV� VRFLDO�� HQWUH� RV� TXDLV D�
SRVVH�GH�XP�DSDUHOKR�GDV�PDUFDV�PDLV� YDORUL]DGDV�JDUDQWH�DGPLUDomR� H� UHVSHLWR�
SHODV�RXWUDV�SHVVRDV�
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(VWD�FDSDFLGDGH�GR�FLUFXLWR� LQIHULRU�GH�PLPHWL]DU�H�UHSURGX]LU�SURGXWRV�H�
VHUYLoRV�VLPLODUHV�jTXHOHV�RIHUWDGRV�SHOR�FLUFXLWR�VXSHULRU��UHVXOWD�HP�RXWUD�UHODomR�
GH� FRPSOHPHQWDULGDGH�HQWUH� RV� FLUFXLWRV�HFRQ{PLFRV��$WUDYpV�GHVWH�H[SHGLHQWH��R�
FLUFXLWR�LQIHULRU�YLDELOL]D�SDUWH�GD�GHPDQGD�GRV�JUXSRV�GH�UHQGD�PpGLD��R�TXH�
SHUPLWH� DR� FLUFXLWR� VXSHULRU� DXPHQWDU� D� H[SORUDomR� VREUH� HVWHV� JUXSRV� �6$1726��
�������$� FDSDFLGDGH� GH� VXEVWLWXLU� SDUWH� GR� FRQVXPR� IHLWR� SHOR� FLUFXLWR� VXSHULRU� QR�
FLUFXLWR LQIHULRU�SHUPLWH�R�DOtYLR�GDV�SUHVV}HV�SRU�UHEDL[DPHQWR�GRV�VDOiULRV�TXH�WHQ�
GHQFLDOPHQWH� UHFDHP�VREUH�D�FODVVH�PpGLD��(VWD WHQGrQFLD�p�PDLV� IRUWH� TXDQGR�R�
FDSLWDOLVPR�VH�HQFRQWUD�HP�IDVH�GH�HVWDJQDomR�H�EDL[R�FUHVFLPHQWR�HFRQ{PLFR��REUL�
JDQGR�DV�HPSUHVDV�D SRXSDUHP�FXVWRV�GH�PmR�GH�REUD�SRU�PHLR�GH�GHPLVV}HV�H�
UHEDL[DPHQWR�GH�VDOiULRV�

3RU� ILP�� XPD� ~OWLPD� UHODomR� GH� FRPSOHPHQWDULGDGH� HQWUH� RV� FLUFXLWRV�
HFRQ{PLFRV�HVWi�UHODFLRQDGD�j�SDUWLOKD�GR�PHLR�FRQVWUXtGR��,VWR�UHPHWH�j�GLYLVmR�WHU�
ULWRULDO�HQWH�RV�FLUFXLWRV�HFRQ{PLFRV�QR�HVSDoR�XUEDQR��$SHVDU�GRV�FLUFXLWRV�HFRQ{PL�
FRV�DSDUHFHUHP�QR�HVSDoR�XUEDQR� FRPR�DSDUHQWHPHQWH�GHVFRQHFWDGRV�� JUDoDV�j�
IUDJPHQWDomR�SHOD�TXDO�SDVVD�D�FLGDGH�FDSLWDOLVWD QD�DWXDO�IDVH�GH�DFXPXODomR�FDSL�
WDOLVWD��+$59(<���������VXDV�ORFDOL]Do}HV�QmR�VmR�LQGHSHQGHQWHV�RX�QmR�UHODFLRQD�
GDV��'HYLGR�j�HQRUPH�GHPDQGD� WpFQLFD�SDUD�VXD�RFRUUrQFLD��R�FLUFXLWR�VXSHULRU�VH�
LQVWDOD�QDV�SDUWHV�PDLV�³QREUHV´�GD�FLGDGH��DTXHODV�TXH�SRVVXHP�PDLRU�IOXLGH]�H�GHQ�
VLGDGH� WpFQLFD� H� LQIRUPDFLRQDO�� (QTXDQWR� LVVR�� DR FLUFXLWR� LQIHULRU� UHVWDP� DTXHODV�
iUHDV�GD�FLGDGH�DEDQGRQDGDV�SHOR�JUDQGH�FDSLWDO��PDV�TXH�VH�FRQILJXUDP�FRPR�QyV�
GH� IOX[RV� GH� SHVVRDV�� HP� VHXV�PRYLPHQWRV� GH� UHSURGXomR� FRWLGLDQD� �0217(1(�
*52���������

FRP�D�HVFROKD�GH�ORFDOL]DomR�OLPLWDGD�GHYLGR�j�GLILFXOGDGH�GH�DUFDU�FRP�R�
FXVWR�GH�DOXJXpLV�HP�DPELHQWHV�YDORUL]DGRV��R�FLUFXLWR�LQIHULRU�VH�UHVWULQJH�jV�iUHDV�
FHQWUDLV�GHJUDGDGDV��DYHQLGDV�FRPHUFLDLV�HP�iUHDV�GH�JUDQGH�PRYLPHQWR�H�SRXFR�
YDORUL]DGDV�H�RXWURV�SRQWRV�GH�JUDQGH�FLUFXODomR�GH�SHVVRDV��FRPR�URGRYLiULDV��HVWDV�
VmR�LPSRUWDQWHV�iUHDV�GH�ORFDOL]DomR�GR�FLUFXLWR�LQIHULRU�HP�FLGDGHV�PpGLDV���

$�SUHVHQoD�H�H[SDQVmR�GR�FLUFXLWR�LQIHULRU�GD�HFRQRPLD�XUEDQD�UHVL�
GHP�IXQGDPHQWDOPHQWH�QHVWD�FDSDFLGDGH�GR�PHLR�FRQVWUXtGR�HP�DEUL�
JDU�VLWXDo}HV�PHQRV�JHUDGRUDV�GH�OXFUR��RX�VHMD��PHQRV�FDSD]HV�GH�
FRQIHULU�YDORU�DRV�VHXV�SURGXWRV�����0217(1(*52��������S������

�+i�WDPEpP�RV�SHTXHQRV�FRPpUFLRV�TXH�VH�ORFDOL]DP�QRV�EDLUURV��R�³FLUFXLWR�LQIHULRU�UHVLGHQFLDO´��TXH�VHULD�SRXFR�GLYHUVLILFDGR�H�UHDOL]DGR�HP�SHTXHQRV�FRPpUFLRV�TXH�SRGHULDP�VREUHYLYHU�FRP�YHQGDV�
OLPLWDGDV��6$1726��������
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$�SDUWLOKD�GD�FLGDGH�SHORV�FLUFXLWRV�HFRQ{PLFRV�DVVRFLD�VH��GHVWD�IRUPD��j�
OyJLFD�GH�YDORUL]DomR�GR�VROR�XUEDQR��(OHV�WDPEpP�VmR�D�UD]mR�SDUD�RV�PRYLPHQWRV�
GH�YDORUL]DomR�GHVWH�WHUULWyULR��e��QD�YHUGDGH��R�PRYLPHQWR�GDV�JUDQGHV�FRUSRUDo}HV�
H�HPSUHVDV�TXH�SURPRYH�D�YDORUL]DomR�SURJUHVVLYD�GH�iUHDV�GD�FLGDGH��1D�PHWUySROH�
GH�6mR�3DXOR��SRU�H[HPSOR��R�FDSLWDO�LPRELOLiULR�VH�XWLOL]D�GHVWD�FRQVWDQWH�EXVFD�GDV�
PRGHUQDV�HPSUHVDV�SHODV�PHOKRUHV�ORFDOL]Do}HV�H�SDUD�LVVR�SURPRYH�D�YDORUL]DomR�
GH� JUDQGHV� iUHDV� GHSUHFLDGDV� GD� FLGDGH�� RQGH� R� SRWHQFLDO� GH� OXFUR� p�PDLRU� �),;��
�������2�JUDQGH�FDSLWDO�PRELOL]D�R�(VWDGR�SDUD�UHDOL]DU�LQYHVWLPHQWRV�QHVWDV�iUHDV��
SURPRYHQGR�D�³UHYLWDOL]DomR´ H ³UHQRYDomR´�GR�HVSDoR�XUEDQR��R�TXH�LPSOLFD�GRWi�ORV�
GH�QRYDV�LQIUDHVWUXWXUDV�H�GH�IDWRUHV�GH�DWUDWLYLGDGH��$FRQWHFH�TXH�WDLV�iUHDV��EHP�
ORFDOL]DGDV�H�GHVYDORUL]DGDV��VmR�R�ORFDO�SULYLOHJLDGR�SDUD�R�GHVHQYROYLPHQWR�GDV�DWL�
YLGDGHV�GR�FLUFXLWR� LQIHULRU��2� UHVXOWDGR�p�R�FRQVWDQWH�GHVORFDPHQWR��QD�HVWHLUD�GR�
PRYLPHQWR�GR�FLUFXLWR�VXSHULRU��GDV�DWLYLGDGHV�GR�FLUFXLWR�LQIHULRU�GD�HFRQRPLD�QR�HV�
SDoR�XUEDQR�

1HVWH�PRYLPHQWR��RV�HVSDoRV�GR�FLUFXLWR�LQIHULRU�DWXDP�FRPR�UHVHUYD�
GH�YDORU�SDUD�R�JUDQGH�FDSLWDO� DOpP�GH� IXQFLRQDU� WDPEpP�FRPR� IDWRU�SDUD�R�
DXPHQWR�GD� UHQGD�GLIHUHQFLDO GDV�QRYDV�iUHDV� LQFRUSRUDGDV�H�GDV�DQWLJDV�iUHDV�
UHYLWDOL]DGDV��$�GHJUDGDomR�GRV�FHQWURV�H�iUHDV�WUDGLFLRQDLV�GD�FLGDGH�DXPHQWDP�D�
³GHVHMDELOLGDGH´�H�D�DWUDomR�SHODV�iUHDV�PDLV�PRGHUQDV��2V�QRYRV�HVSDoRV�XUEDQRV�
SUHFLVDP� VHU� SURGX]LGRV� FRPR� iUHDV� ³PHOKRUHV´� TXH� D� FLGDGH�� DV� ³DQWL�FLGDGHV´��
DTXLOR�TXH�D�FLGDGH�FRPR�XP�WRGR�QmR�p�H�Vy�SRGH�VHU�HQFRQWUDGR�QHVWHV�HVSDoRV�
�),;���������2�FLUFXLWR�VXSHULRU�VH�PRYLPHQWD�SHOD�FLGDGH�H�R�FLUFXLWR�LQIHULRU�p��GH�PR�
YLGR�SRU�HOH��WUDoDQGR�XPD�³GDQoD´�GH�FHUWD�IRUPD�FRUHRJUDIDGD��TXH�SRGHULD�VHU�GHV�
FULWD�FRPR�XPD�YHUGDGHLUD�REVROHVFrQFLD�SURJUDPDGD�GD�FLGDGH�

3HOR�H[SRVWR��QmR�SRGHPRV�FRQVLGHUDU�R�FLUFXLWR�LQIHULRU�FRPR�IUXWR�GH�UH�
Do}HV�FRQWUD�KHJHP{QLFDV�RX�FRQWHVWDWyULDV�j�OyJLFD�FDSLWDOLVWD�JOREDO��$R�FRQWUiULR��
p� MXVWDPHQWH�SRU�SHUPLWLU�D�UHSURGXomR�GH�JUDQGH�SDUWH�GD�VRFLHGDGH�H�YLDELOL]DU�R�
FRQVXPR�H�GLIXVmR�GH�VtPERORV�H�LGHDLV�JHVWDGRV�QR�FLUFXLWR�VXSHULRU�HQWUH�DV�FDPD�
GDV�PDLV�SREUHV�GD�VRFLHGDGH�TXH�R�FLUFXLWR�LQIHULRU�VH�UHYHOD�FRPR�FRPSOHPHQWDU�j�
HFRQRPLD�FDSLWDOLVWD�SHULIpULFD��IRUWDOHFHQGR�D�

$VVLP��VH�HP�XP�SULPHLUR�PRPHQWR�R�FLUFXLWR�LQIHULRU�VH�UHYHOD�QD�DSDUrQ�
FLD� FRPR� HVWUDWpJLD� GH� VREUHYLYrQFLD� H� FRPR� FRPSHWLGRU� GR� FLUFXLWR� VXSHULRU� QD�
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HVVrQFLD�HOH�SRVVLELOLWD�D�LQFOXVmR�PDUJLQDO�GH�JUDQGH�SDUWH�GD�IRUoD�GH�WUDEDOKR�H�GH�
FRQVXPR�DR�PHUFDGR�FDSLWDOLVWD�SHULIpULFR��H�GHVWH�DR�VLVWHPD�FDSLWDOLVWD�JOREDO�

$V�UHODo}HV�GH�GRPLQDomR�H�GH�VXERUGLQDomR�GR�FLUFXLWR�LQIHULRU�SDUD�R�FLU�
FXLWR�VXSHULRU� Mi�IRUDP�DSRQWDGDV�SRU�GLYHUVRV�DXWRUHV��6LOYHLUD������D���DWUDYpV�GD�
QRomR�GH�YDVRV�FRPXQLFDQWHV��GHPRQVWUD�FRPR�RV�UHQGLPHQWRV�H�RV�OXFURV�GRV�HP�
SUHHQGHGRUHV�GR�FLUFXLWR�LQIHULRU�YmR�SDUDU��GLUHWD�RX�LQGLUHWDPHQWH��QR�VLVWHPD�EDQ�
FiULR�TXH�KRMH�p�FRPSUHHQGLGR�SHOR�VHWRU�KHJHP{QLFR�GD�HFRQRPLD��

(VWH�PRYLPHQWR�p�JDUDQWLGR�SHOD�FDSDFLGDGH�GR�FLUFXLWR�VXSHULRU�GH�PREL�
OL]DU�R�(VWDGR�SDUD�D�SURGXomR�GH�QRUPDV�H�REMHWRV�WpFQLFRV�TXH�SULYLOHJLDP�R�LQWH�
UHVVH�GH�VHXV�DJHQWHV��'HVWD�IRUPD��R�FRQWUROH�SHORV�DJHQWHV�GR�FLUFXLWR�VXSHULRU�
GR�PHLR�FLUFXODQWH�H�GRV�IOX[RV�PRQHWiULRV �H�VHXV�IL[RV��H�D�FDSDFLGDGH�GH�LPSRU�
VXDV�QRUPDV�j�FLUFXODomR�GD�PRHGD��FRQVROLGD�VXD�GRPLQDomR�VREUH�R�FLUFXLWR�
LQIHULRU �&217(/�������� 7DO�GRPtQLR�p�H[HUFLGR�WDQWR�SHOD�SROtWLFD�PRQHWiULD��SROtWLFD�
GH� MXURV�H�SROtWLFD�FDPELDO��SRU�H[HPSOR���TXDQWR�SHOD�SROtWLFD� WULEXWiULD��D�SDUWLU�GD�
LVHQomR�RX�GLPLQXLomR�GH�LPSRVWRV�VREUH�VXDV�DWLYLGDGHV���'D�PHVPD�IRUPD�RFRUUH�
FRP�R�FRQWUROH�VREUH�D�SURGXomR�H�GLVVHPLQDomR�GD�LQIRUPDomR��

1mR�TXHUHPRV��FRP�LVVR��GL]HU�TXH�p�LPSRVVtYHO�HVWDEHOHFHU�UHVLVWrQFLDV�
H�HVWUDWpJLDV�FRQWUD�KHJHP{QLFDV�DR�VLVWHPD�FDSLWDOLVWD��HVSHFLDOPHQWH�D�SDUWLU�GR�
ORFDO��1mR�QRV�SDUHFH��FRQWXGR��TXH�WDLV�HVWUDWpJLDV�SRVVDP�VXUJLU�GR�FLUFXLWR�LQIHULRU��
YLVWR�TXH�HVWi�LQGLVFXWLYHOPHQWH�OLJDGR�DR�PHUFDGR�FDSLWDOLVWD��7DO�VLWXDomR�Vy�VHULD�
SRVVtYHO�FDVR�VXUJLVVH�XP�QRYR�FRQMXQWR�WpFQLFR�TXH�FDUUHJDVVH�XP�FRQWH~GR�VRFLDO�
TXH�SHUPLWLVVH�GHVDILDU�D�OyJLFD�FDSLWDOLVWD�DWXDO��1R�HQWDQWR��WRGR�DFHUYR�WpFQLFR�DFL�
RQDGR�SHORV�DJHQWHV�GR FLUFXLWR�LQIHULRU�VH�UHVXPHP�D�WpFQLFDV�REVROHWDV�RX�PLPHWL�
]DGDV�GR�FLUFXLWR�VXSHULRU�H�TXH�VH�FRQVWLWXHP�FRPR�VXSRUWH�SDUD�D�LQWHJUDomR�PDU�
JLQDO�GRV�JUXSRV�VRFLDLV�HPSREUHFLGRV�DR�VLVWHPD�FDSLWDOLVWD��1R�ILP��R�FLUFXLWR�LQIH�
ULRU�DFDED�VH�UHVXPLQGR�D�XPD�DOWHUQDWLYD�EDUDWD�GH�UHSURGXomR�GH�DPSOD�SDU�
FHOD�PDUJLQDOL]DGD�GD�VRFLHGDGH�H��HP�~OWLPD�LQVWkQFLD��H[HUFH�R�SDSHO�GH�GUHQR�
SDUD�D�HFRQRPLD�PXQGLDO��GRV�UHQGLPHQWRV�GRV�OXJDUHV GLUHWDPHQWH�QHJOLJHQFLD�
GRV�SHOR�FLUFXLWR�VXSHULRU��PDV�QmR�HVTXHFLGRV�SHOD�GLQkPLFD�GR�FDSLWDO�

�$�UHVSHLWR�GD�TXHVWmR�WULEXWiULD��WHPRV�R�H[HPSOR�GD�VLWXDomR�EUDVLOHLUD��$�HVWUXWXUD�WULEXWiULD�QR�%UDVLO�
p�XPD�GDV�PDLV�UHJUHVVLYDV�GR�PXQGR��SRLV�R�JUDQGH�SHVR�GRV�LPSRVWRV�UHFDL�GH�IRUPD�LQGLUHWD�VREUH�D�SRSXODomR��SRU�PHLR�GD� WD[DomR�GR�FRQVXPR��2XWURV� LPSRVWRV��QR�HQWDQWR��FRPR�R� ,75��,PSRVWR�
7HUULWRULDO�5XUDO���R�,PSRVWR�VREUH�+HUDQoD�H�R�,378��,PSRVWR�7HUULWRULDO�8UEDQR��VmR�VXEGLPHQVLRQD�GRV��WD[DQGR�SRXFR�D�SURSULHGDGH�QR�%UDVLO��$OpP�GLVWR��RXWURV�LPSRVWRV�FRPR�R�,PSRVWR�VREUH�*UDQ�
GHV�)RUWXQDV��SUHYLVWR�QD�FRQVWLWXLomR��QXQFD�IRUDP�UHJXODPHQWDGRV��6$/9$'25��������
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������ 5HGH�XUEDQD��PRGHUQL]DomR�GR�WHUULWyULR��GLVSXWDV�KHJHP{QLFDV�H�RV�GRLV�FLU�
FXLWRV�GD�HFRQRPLD�XUEDQD�

3DUD�ILQDOL]DU�HVWD�SULPHLUD�SDUWH�GR�FDStWXOR��WUDWDUHPRV�GRV�GHVGREUDPHQ�
WRV�HVSDFLDLV�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�WHUULWyULR��FRQVLGHUDQGR�FRPR�SRQWR�FHQWUDO�
SDUD�QRVVD�DQiOLVH�D�FLGDGH�HQTXDQWR�XPD�HQWLGDGH�FRPSOHWD��XPD�WRWDOLGDGH��6mR�
TXHVW}HV� GH� VXPD� LPSRUWkQFLD� SDUD� QRVVR� WUDEDOKR�� DV� UHODo}HV� TXH� RV� FLUFXLWRV�
HFRQ{PLFRV�HVWDEHOHFHP�FRP�DV�FLGDGHV��QR�LQWHULRU�GD�UHGH�XUEDQD��R�FRQWH~GR�WpF�
QLFR�TXH�p�SURGX]LGR�QR�WHUULWyULR�D�SDUWLU�GD�GLIXVmR�GR�PHLR�WpFQLFR�FLHQWtILFR�LQIRU�
PDFLRQDO��RV�FRQWH~GRV�H�FRQIOLWRV�TXH�VmR�LQWURGX]LGRV�QRV�WHUULWyULRV�QmR�KHJHP{�
QLFRV�D�SDUWLU�GD�LQVWDXUDomR�GDV�QRYDV�WpFQLFDV�H�RX�UHIXQFLRQDOL]DomR�GDV�DQWLJDV�
�RUGHP�ORFDO�YHUVXV RUGHP�JOREDO���

$V�FLGDGHV�VmR�SRQWRV�LPSRUWDQWHV�QD�WHVVLWXUD�HVSDFLDO�GR�FLUFXLWR�VXSHULRU�
H��HVSHFLDOPHQWH��HP�QRVVR�FDVR�GH�DQiOLVH��3DUD�RV�FLUFXLWRV�HFRQ{PLFRV�GH�SURGX�
omR�GR�UDPR�LPRELOLiULR��DVVLP�FRPR�SDUD�RXWURV�UDPRV�GR FLUFXLWR�VXSHULRU��D�SRVLomR�
GD� FLGDGH�QD� UHGH�� D� H[LVWrQFLD� GH�GHQVLGDGH� WpFQLFD� FDSD]�GH� VXSRUWDU� DV�Do}HV�
GHVWHV�DJHQWHV��XP�PHUFDGR�FRQVXPLGRU�PtQLPR�H�DV�³DGHV}HV´�H�³UHVLVWrQFLDV´�GRV�
DJHQWHV�SROtWLFRV�H�HFRQ{PLFRV�ORFDLV�VmR�IDWRUHV�TXH�LQIOXHQFLDP HP�VXD�WHUULWRULDOL�
GDGH�

$WXDOPHQWH�� WDQWR�DV�PpGLDV�FRPR�DV�SHTXHQDV�FLGDGHV�SRGHP�UHFHEHU�
LQYHVWLPHQWRV�SDUD�D�SURGXomR�GH�FRQGRPtQLRV�IHFKDGRV��VKRSSLQJV�H�RXWURV�HPSUH�
HQGLPHQWRV�LPRELOLiULRV��3DUD�LVVR��GHSHQGHP�GH�VXD�SRVLomR�QD�UHGH�XUEDQD�H�QD�
IRUPD�FRPR�QHOD�HVWmR� LQVHULGRV�� VH� VmR� FDSD]HV�GH�DWUDLU� IOX[RV�GH�SHVVRDV�GDV�
FLGDGHV�SUy[LPDV�RX�SRVVXHP�XPD�GHPDQGD�HVSHFtILFD�GH�DOJXP�JUXSR�GH�FRQVXPL�
GRU�DWUDHQWH�DR�PHUFDGR��$OpP�GLVVR��D�PDLRU�IDFLOLGDGH�GH�LPSRU�DV�WUDQVIRUPDo}HV�
QR�HVSDoR�XUEDQR�GR�PXQLFtSLR�H�DOWHUDU��RX�VXEYHUWHU��DV�QRUPDV�VREUH�R�XVR�H�SUR�
GXomR�GR�VROR�QD�FLGDGH�H[LJH�GR�LQFRUSRUDGRU�ERP�UHODFLRQDPHQWR�FRP�RV�SRGHUHV�
SROtWLFRV�FRQVWLWXtGRV���3RU�ILP��R�LQWHUHVVH�GRV�JUDQGHV�SURSULHWiULRV�GH�WHUUDV�ORFDLV�
p�WDPEpP�FRQGLomR�QHFHVViULD�SDUD�TXH�D�LQFRUSRUDomR�DFRQWHoD��e�SRU�HVWD�UD]mR�

� %,&8'2�-5��������GL]�TXH�R�SRGHU�GR�FLUFXLWR�VXSHULRU�VREUH�DV�QRUPDV�QmR�p�H[HUFLGR�DSHQDV�D�SDUWLU�GD�VXD�KDELOLGDGH�GH�VH�DSURYHLWDU�GH�VXD�H[LVWrQFLD��PDV� WDPEpP�GH�GHVOLJDGD�TXDQGR�VXD�
DXVrQFLD�OKH�FRQYpP��
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TXH�VH�WRUQD�QHFHVViULR�D�GLVFXVVmR�D�UHVSHLWR�GD�GLPHQVmR�WHUULWRULDO�H�SROtWLFD�HQWUH�
RV�GRLV�FLUFXLWRV�QD�HVFDOD�SURSRVWD�

3DUD� SURVVHJXLUPRV�� UHWRPDUHPRV� DV� GXDV� DILUPDo}HV� IHLWDV� SRU� 0LOWRQ�
6DQWRV��������QR�LQtFLR�GHVWD�VHomR��4XHUHPRV�HQWHQGHU�FRPR�RV�FLUFXLWRV�HFRQ{PL�
FRV�DUWLFXODP�R�HVSDoR�QDFLRQDO��GHVLJXDOPHQWH�SURGX]LGR�DWUDYpV�GD�GLIXVmR�GLIHUHQ�
FLDO�GDV�WpFQLFDV�QR�WHUULWyULR��UHVXOWDQGR�HP�XPD�RUJDQL]DomR�UHJLRQDO�TXH�VH�ILD�QD�
UHGH�XUEDQD��QD�GLIXVmR�WpFQLFD�H�LPSDFWD�QDV�IRUoDV�SROtWLFDV�ORFDLV�H�UHJLRQDLV�

'H�DFRUGR�FRP�&UHX]�
0LOWRQ�6DQWRV��������S�������HVFUHYH�TXH�³$�RUJDQL]DomR�GR�HVSDoR�
SHORV�GRLV�FLUFXLWRV�FRPSUHHQGH�����DV�DWLYLGDGHV�FDSD]HV�GH�XPD�PD�
FURRUJDQL]DomR�GR�HVSDoR�����DV�DWLYLGDGHV�LQFDSD]HV�GH�PDFURRUJD�
QL]DomR�GR�HVSDoR´���(VVDV�GLVWLQWDV�FDSDFLGDGHV�GH�IRUoD�H�LQIOXrQFLD��
FDSDFLGDGH�GH�DomR�H�FRQVXPR��H�WDPEpP�GH�IRUoD�SROtWLFD��HVWmR�HP�
UHODomR FRP�D�SRODUL]DomR�HQWUH�LQGLYtGXRV�H�ILUPDV�GRV�GRLV�VXE�
VLVWHPDV�XUEDQRV��R�FLUFXLWR�VXSHULRU�H�LQIHULRU��&5(8=��������S������

2V�GRLV�FLUFXLWRV�HFRQ{PLFRV�HVWDEHOHFHP�WHVVLWXUDV�GLIHUHQWHV�QR�HVSDoR��
1R�SULPHLUR�FDVR��HVWD�VH�Gi�D�SDUWLU�GH�SRQWRV�QR�WHUULWyULR��OXJDUHV�KLHUDUTXL]DGRV�D�
SDUWLU�GRV�TXDLV�VH�FRQVWURHP�RV�ODoRV�GH�VROLGDULHGDGH�RUJDQL]DFLRQDO�H�RV�QyV�GRV�
IOX[RV�GH� LQIRUPDomR�H�FDSLWDO�TXH�FDUDFWHUL]DP�D�HVWUXWXUD�YHUWLFDOL]DGD�H�FHQWUDOL�
]DGD�GR�FLUFXLWR�VXSHULRU��1R�VHJXQGR�FDVR��WDO�WHVVLWXUD�p�PDUFDGD�SRU�FRQWLQXLGDGHV�
HQWUH�iUHDV�SUy[LPDV��DWUDYpV�GH�UHODo}HV�KRUL]RQWDLV�H�GHVFHQWUDOL]DGDV��FDUDFWHUtV�
WLFDV�GRV� ODoRV�GH�VROLGDULHGDGH�RUJkQLFD��TXH�FRQIHUHP�IOH[LELOLGDGH�H�HVSRQWDQHL�
GDGH�DR�FLUFXLWR�LQIHULRU��

$VVLP��VRPHQWH�R�FLUFXLWR�VXSHULRU�p�FDSD]�GH�PDFUR�RUJDQL]DomR�GR�HV�
SDoR��RX�VHMD��GH�RUJDQL]DomR�GR�HVSDoR�LQWHUXUEDQR��UHJLRQDO���SRVWR�TXH�VXD�OyJLFD�
p�UtJLGD�H�RV�FRPDQGRV�FHQWUDOL]DGRV��&RPR�D�HVWUXWXUD�GD�UHGH�XUEDQD�DSUHVHQWD�D�
IRUPD�GH�DUWLFXODomR�H�RUJDQL]DomR�GRV�GLYHUVRV�OXJDUHV�H[LVWHQWHV�QR�LQWHULRU�GH�XP�
SDtV�RX�UHJLmR��HVWD�DFDED�UHIOHWLQGR�D�PDFUR�RUJDQL]DomR�FRPDQGDGD�SHOR�FLUFXLWR�
VXSHULRU��4XDQWR�PDLV�GHVHQYROYLGR�H�LQGXVWULDOL]DGR�R�SDtV��PDLV�FRPSOH[D�p�D�UHGH�
XUEDQD�H�PDLRU�SRGHU�VREUH�D�RUJDQL]DomR�GR�HVSDoR�QDFLRQDO�UHFDL�VREUH�HVWH�FLUFXLWR�
HFRQ{PLFR��6$1726��������

'HVWD�IRUPD��D�GLQkPLFD�GRV�FLUFXLWRV�HFRQ{PLFRV�DWUDYpV�GD�UHGH�XUEDQD�
VH�Gi��VHJXQGR�0LOWRQ�6DQWRV���������GD�VHJXLQWH�IRUPD��4XDQWR�PDLRU�D�FLGDGH��PDLV�
DOWDV�VmR�DV�SRVVLELOLGDGHV�GH�LQYHVWLPHQWR��DV�YHQGDV�H�DV�FRQGLo}HV�WpFQLFDV�SDUD�
SURGXomR� H� FLUFXODomR� jV� DWLYLGDGHV� PDLV� PRGHUQDV� GD� HFRQRPLD�� 7RGRV� HVWHV�



��

HOHPHQWRV�IDYRUHFHP�XP�WHPSR�PHQRU�SDUD�D�UHDOL]DomR�GR�FDSLWDO�H��SRUWDQWR��SDUD�
D�H[LVWrQFLD�GR�FLUFXLWR�VXSHULRU��2�RSRVWR�RFRUUHULD�FRP�R�FLUFXLWR�LQIHULRU��TXH�DOFDQ�
oDULD�PDLRU�LPSRUWkQFLD�UHODWLYD�QRV�OXJDUHV�RQGH�R�FLUFXLWR�VXSHULRU�QmR�TXHU�RX�QmR�
SRGH�RSHUDU�GLUHWDPHQWH�

$�GHQVLGDGH�LQIRUPDFLRQDO�H�WpFQLFD�SUHGRPLQDQWH�QDV�PDLRUHV�iUHDV�XU�
EDQDV�DV� WRUQDP�SRQWRV�DWUDYpV�GRV�TXDLV�VH�SRGH�DFHVVDU�YHOR]PHQWH�R� IOX[R�GH�
FDSLWDLV�H� LQIRUPDo}HV�TXH�GmR�FRQFUHWXGH�DR FDSLWDOLVPR�JOREDO��$VVLP��VmR� WDQWR�
OXJDUHV�TXH�FRQFHQWUDP�JUDQGHV�HPSUHVDV�QDFLRQDLV�FRPR�LQWHUQDFLRQDLV��H[SRUWD�
GRUDV�H�SURGXWRUDV�SDUD�R�PHUFDGR�LQWHUQR��6mR�YHUGDGHLURV�FHQWURV�GH�FRQWUROH�VREUH�
R�IOX[R�ILQDQFHLUR�H�LQIRUPDFLRQDO�TXH�WUDQVLWDP�VREUH�R�WHUULWyULR�

7UDWDQGR�VH�GR�FRQMXQWR�GDV�DWLYLGDGHV�GR�FLUFXLWR�VXSHULRU��QD�FLGDGH�ORFDO�
TXH�UHSUHVHQWD�R�QtYHO�LQIHULRU�GD�HVFDOD�XUEDQD��DV�DWLYLGDGHV��HP�JHUDO��HV�WmR�D�VHUYLoR�GD�SRSXODomR����H�VXD�GLPHQVmR�p�IXQomR�GR�PHUFDGR��1D�PH�
WUySROH�QDFLRQDO� DV�DWLYLGDGHV�HFRQ{PLFDV�WrP�LQWHU�UHODo}HV�H�LQWHUGHSHQ�GrQFLDV��6$1726��������S�������

-i�QDV�FLGDGHV�PpGLDV��DV�IXQo}HV�VH�FUX]DP�H�RV�FLUFXLWRV�HFRQ{PLFRV�
WHQGHP�D� WHU�SHVR�VHPHOKDQWH�QD�DomR�VREUH�R� WHUULWyULR��6mR�DV� ILOLDLV�GH� ORMDV�GH�
UHGHV�H�GH�PDUFDV�H�GH�DWLYLGDGHV�LQGXVWULDLV Dt�ORFDOL]DGDV�TXH�SHUPLWHP�H[SDQGLU�
VXD�GRPLQDomR�SDUD�SRQWRV�FDGD�YH]�PDLV�GLVWDQWHV�GDV�JUDQGHV�FLGDGHV��GUHQDQGR�
D�UHQGD�GRV�JUXSRV�GH�UHQGD�PpGLD�H�DOWD�SDUD�VXDV�PDWUL]HV�QDV�PHWUySROHV��H��PXL�
WDV�YH]HV��GHVWDV�SDUD�R�H[WHULRU���6XD�FHQWUDOLGDGH�WDPEpP�YHP GR�IDWR�GH�VHU�XP�
LPSRUWDQWH�SRQWR�GH�GLVWULEXLomR�GRV�SURGXWRV�GR�FLUFXLWR�LQIHULRU�SDUD�DV�FLGDGHV�PH�
QRUHV�GH�VXD�iUHD�GH�DWXDomR��1HVWH�VHQWLGR��DSDUHFH�FRPR�FHQWUR�GR�FRPpUFLR�UHJL�
RQDO�SRU�SHUPLWLU�PDLRU�FRPSOH[LILFDomR�GR�FLUFXLWR�LQIHULRU��JUDoDV�DRV�IOX[RV�UHJLRQDLV�
GH�SHVVRDV�TXH�HVWD�FLGDGH�FRQFHQWUD��H�FRPR�FHQWUR�GLVWULEXLGRU�GH�SURGXWRV�DRV�
SHTXHQRV�FRPpUFLRV�GRV�FLUFXLWRV��SHOR� IDWR�GH�VHU� WDPEpP�XP�Qy�GH�FHQWUDOLGDGH�
GDV�HVWUXWXUDV�GH�WUDQVSRUWH�UHJLRQDLV��DWUDYpV�GRV�IOX[RV�GLUHFLRQDGRV�SHORV�VLVWHPDV�
GH�{QLEXV�LQWHUXUEDQRV�

(VWD�FDSDFLGDGH�GH�PDFUR�RUJDQL]DomR�GR�WHUULWyULR�SHUWHQFHQWH�DR�FLUFXLWR�
VXSHULRU�YHP�GR�IDWR�GH�TXH�WDQWR�RV�VLVWHPDV�WpFQLFRV�FRPR�RV�VLVWHPDV�QRUPDWLYRV�
VmR�SURGX]LGRV�H�FRQWURODGRV�SHOR�H�SDUD�DV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU��3RU�VXD�
YH]��D�IDOWD�GH�FRQWUROH�VREUH�HVWDV�YDULiYHLV�p�D�FDXVD�GH�VXERUGLQDomR�H�GHSHQGrQ�
FLD�GR�FLUFXLWR� LQIHULRU� �6$1726���������$V� WpFQLFDV�FRPSUHHQGHP�XP�HL[R� IXQGD�
PHQWDO�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV�H�R�WHUULWyULR��$�WpFQLFD�VHPSUH�FDUUHJD�D�LQ�
WHQFLRQDOLGDGH� GDTXHOHV� DJHQWHV� TXH� D� SURPRYHP� �6$1726�� ������� � $R� VHU�



��

LQVFULWD�QR�HVSDoR��SURPRYHP�H�LPSULPHP�RV�LQWHUHVVHV�GRV�JUXSRV�GRPLQDQWHV�VREUH�
RV�LQWHUHVVHV�GRV�JUXSRV�KHJHP{QLFRV�VREUH�RV�HVSDoRV�UHJLRQDLV�QR�WHUULWyULR��

(QTXDQWR�R�PHLR�WpFQLFR�p�SRXFR�GHVHQYROYLGR��D�RUGHP�TXH�SUHGRPLQD�p�
D�GR�ORFDO�H�R�GRPtQLR�VREUH�R�XVR�GR�WHUULWyULR�VH�HQFRQWUD�QR�SRGHU� ORFDO��HOLWHV�H�
ROLJDUTXLDV���2�YtQFXOR�GD�HFRQRPLD�UHJLRQDO�FRP�R�FLUFXLWR�VXSHULRU�VH�ID]�GH�IRUPD�
LQGLUHWD� H� LQWHUPHGLDGD� SHORV� LQWHUHVVHV� GDV� ROLJDUTXLDV� UHJLRQDLV�� $� H[SDQVmR� GR�
PHLR�WpFQLFR�FLHQWtILFR�LQIRUPDFLRQDO�SHOR�WHUULWyULR�EUDVLOHLUR�p�WDPEpP�R�PRYLPHQWR�
GH�PDUFKD�GD�RUGHP�JOREDO��JOREDOL]DomR��VREUH�DV�HFRQRPLDV�UHJLRQDOPHQWH�RUJDQL�
]DGDV��RUGHP�ORFDO��H�GD�VXERUGLQDomR�GRV�LQWHUHVVHV�ORFDLV�DRV�LQWHUHVVHV�JOREDLV�

(VWD�GLQkPLFD�H[SOLFD�RV�GLIHUHQWHV�QtYHLV�GH�FRQWH~GRV�WpFQLFRV�TXH�FDGD�
FLGDGH�DSUHVHQWD�QD�UHGH�XUEDQD��1DV�FLGDGHV�SHTXHQDV��SRU�H[HPSOR��DLQGD�SUHYD�
OHFH�D�RUGHP�ORFDO H�R�WHPSR�OHQWR�GDV�HOLWHV�GR�OXJDU��-i�QDV�PDLRUHV�FLGDGHV��SUH�
GRPLQD�R�WHPSR�GR�FDSLWDO��HP�FRQVWDQWH�DFHOHUDomR�H�VLQFURQL]DGR�FRP�R�UHOyJLR�GR�
FDSLWDOLVPR�LQWHUQDFLRQDO��6$1726���������1DV�FLGDGHV�PpGLDV��SRU�RXWUR�ODGR��VXE�
VLVWHP�GLYHUVDV�VLWXDo}HV��GHSHQGHQGR�GD�IRUPD��GR�FRQWH~GR�H�GRV�ULWPRV�GH�LQWH�
JUDomR�GH�VXD�HFRQRPLD�DRV�IOX[RV�GR�FDSLWDO��

'H�DFRUGR�FRP�5LEHLUR���������DV�FLGDGHV�PpGLDV�VmR�SRQWRV�LPSRUWDQWHV�
GH�LQWHUPHGLDomR�HQWUH�RV�FHQWURV�KHJHP{QLFRV�H�RV�HVSDoRV�VXE�UHJLRQDLV�ORFDLV�GR�
WHUULWyULR�QDFLRQDO�H�VRIUHP�DWXDOPHQWH�FRP�HIHLWRV�VLPLODUHV�SHORV�TXDLV�SDVVDP�DV�
PHWUySROHV��QD�PHGLGD�HP�TXH�D�UHHVWUXWXUDomR�SURGXWLYD�H[SDQGH�R�PHLR�WpFQLFR�
FLHQWtILFR�LQIRUPDFLRQDO�H�DXPHQWD�D�LQWHQVLGDGH�GDV�UHODo}HV�KLHUiUTXLFDV�QR�WHUULWy�
ULR��)UHQWH�D�HVWH�TXDGUR��R�DXWRU�DSRQWD�R�DSDUHFLPHQWR�GH�QRYDV�RULHQWDo}HV�HVSD�
FLDLV�DRV�DJHQWHV�HFRQ{PLFRV��GHQWUH�HODV��D��YDULDo}HV�QRV�PRGRV�GH�LQWHJUDomR�GDV�
DWLYLGDGHV�VXEKHJHP{QLFDV��HOLWHV�UHJLRQDLV�ORFDLV��DR�FDSLWDO�QDFLRQDO�H�LQWHUQDFLRQDO�
H�E��D� LQYDVmR�GH�HPSUHVDV� LQFRUSRUDGRUDV�QRV�PHUFDGRV� UHJLRQDLV�GR� LQWHULRU�GR�
SDtV��F��D�H[WUXVmR�GDV�HPSUHVDV�LQFRUSRUDGRUDV�LPRELOLiULDV�GDV�FLGDGHV�PpGLDV�SDUD�
RXWURV�PHUFDGRV�VXE�UHJLRQDLV�H�UHJLRQDLV��(P�VXDV�FRQFOXV}HV��R�DXWRU�DSRQWD�TXH�

���QDV�FLGDGHV�PpGLDV�TXH�SRVVXtDP�XPD�HOLWH�HPSUHHQGHGRUD�EHP�
DUWLFXODGD�� KRXYH�XPD� LQFRUSRUDomR�GH�HVFDODV�H� DVVRFLDo}HV�FRP�
DJHQWHV�GH�RXWUDV�HVFDODV��REWHQGR�JDQKR�GH�SDSpLV�UHJLRQDLV�H�H[�
WUDUUHJLRQDLV�H�XPD�VLJQLILFDWLYD�DPSOLDomR�GDV�GHVLJXDOGDGHV�VRFLR�
HVSDFLDLV��-i�QDV ORFDOLGDGHV�TXH�QmR�DSUHVHQWDYDP�XPD�HOLWH� ORFDO�
DUWLFXODGRUD�H�HPSUHHQGHGRUD��DSyV�R�UHFHELPHQWR�GH�FDSLWDLV�H[WHU�
QRV��VREUHWXGR�LQGXVWULDLV��SHUFHEH�VH�XPD�VHSDUDomR�H�GLIHUHQFLDomR�
HQWUH�DV�HVFDODV�H�ULWPRV�GD�FLGDGH�H�GD� LQG~VWULD� �5,%(,52��������
S������



��

2�TXH�HVWDV�LQIRUPDo}HV�QRV�LQGLFDP�p�TXH�IUHQWH�D�HVWH�SRGHU�DYDVVDODGRU�
GH�WUDQVIRUPDomR�GR�WHUULWyULR�TXH�D�WpFQLFD�DSUHVHQWD��RV�JUXSRV�QmR�KHJHP{QLFRV��
RX�VHMD��DTXHOHV�TXH�QmR�SRVVXHP�R�FRQWUROH�VREUH�R�XVR�GD� WpFQLFD�SUHFLVDP�VH�
DGDSWDU�jV�QRYDV�FRQGLo}HV�SDUD�VREUHYLYHU�H�VH�DSURSULDU�GDV� WpFQLFDV�SDUD�VXDV�
ILQDOLGDGHV� (VWHV�JUXSRV�SUHFLVDP�XWLOL]DU�WDLV�WpFQLFDV�FRPR�SDUWH�GD�FRQGLomR�SDUD�
VXD�VREUHYLYrQFLD�QR�HVSDoR��HPERUD�R�IDoDP�GH�PDQHLUD�SHULIpULFD��FRP�DV�SRVVLEL�
OLGDGHV�TXH VH�IRUPDP�D SDUWLU�GR�H[FHVVR�GH�FDSDFLGDGH�QmR�XWLOL]DGD�SHORV�JUXSRV�
KHJHP{QLFRV�

�2�HVSDoR�JHRJUiILFR����p�XP�KtEULGR�GH�REMHWRV�H�Do}HV����1R�SURFHVVR�
GH�SURGXomR�GR�HVSDoR��RV�REMHWRV�VmR��FDGD�YH]�PDLV��XWLOL]DGRV�SH�
ORV�YDULDGRV�DJHQWHV�VRFLDLV�����VRE�GLIHUHQWHV�SHUVSHFWLYDV��RV�KHJH�
P{QLFRV�RV�XVDP����&RP�D�ILQDOLGDGH�GH�H[SORUDomR�GR�HVSDoR�FRPR�
XP�UHFXUVR����2V�QmR�KHJHP{QLFRV�RV�XWLOL]DP�FDOFDGRV�QD�VREUHYL�
YrQFLD����'R�PHVPR�PRGR��DV�Do}HV�TXH�PDUFDP�R�HVSDoR�SURGX]LGR�
SHORV� KRPHQV� VmR� KHJHP{QLFDV� H� QmR� KHJHP{QLFDV� �6$/9$'25��
������S�������

1R�OLPLWH��D�HVSHVVXUD�GD�GHQVLGDGH�WpFQLFD�FRQVWUXtGD�DR�ORQJR�GR�WHPSR�
SRGH� UHSUHVHQWDU� R� IRUWDOHFLPHQWR� RX� GHVHVWUXWXUDomR� GDV� ROLJDUTXLDV� UHJLRQDLV�� $�
SRXFD�GHQVLGDGH�WpFQLFD�VREUH�R�WHUULWyULR�H[LJH�TXH�R�FLUFXLWR�VXSHULRU�VH�DUWLFXOH�FRP�
RV�JUXSRV�KHJHP{QLFRV�GR�OXJDU��TXH�SDVVDP�D�LQWHUPHGLDU�D�H[WUDomR�GD�UHQGD�H�GR�
OXFUR��R�TXH�LPSOLFD�TXH�SDUWH�VLJQLILFDWLYD�GRV�UHQGLPHQWRV�DFDED�SHUPDQHFHQGR�QR�
ORFDO��3RUpP��QD�PHGLGD�HP�TXH�R�WHUULWyULR�VH�WHFQLILFD��DV�QHFHVVLGDGHV�GHVWD�
LQWHUPHGLDomR�GHVDSDUHFHP�H�D�RUGHP�JOREDO�VH� LPS}H�DR� WHUULWyULR��2V�JUXSRV�
UHJLRQDLV�GRPLQDQWHV��SRU�RXWUR�ODGR��SDVVDP�D�VH�VXEPHWHU�D�HVWD�RUGHP�FRPR�IRUPD�
GH�VREUHYLYrQFLD� VH�DUWLFXODQGR j�OyJLFD�PDLRU�GR�VLVWHPD�FDSLWDOLVWD�

3DUD�D�JDUDQWLD�GHVWH�GRPtQLR�WpFQLFR�VREUH�R�WHUULWyULR��DV�JUDQGHV�HPSUH�
VDV�PRGHUQDV�VH�DVVRFLDP�DR�(VWDGR�QDFLRQDO��&DSWXUDP�DV�LQVWLWXLo}HV�S~EOLFDV�H�
GLUHFLRQDP�RV�UHFXUVRV�ILQDQFHLURV�DRV�VHXV�LQWHUHVVHV��SURGXomR�GH�HTXLSDPHQWRV�
H�LQIUDHVWUXWXUDV��H�FULDP�QRUPDV�H�QRUPDWL]Do}HV�SDUD�R�XVR�GDV�WpFQLFDV�H��FRQVH�
TXHQWHPHQWH��GR�WHUULWyULR��$V�SUySULDV�WpFQLFDV�SURGX]LGDV�DJHP�FRPR�QRUPDV��QD�
PHGLGD�HP�TXH��SDUD�VHX�XVR��VmR�LPSRVWDV�IRUPDV�GH�FRPSRUWDPHQWR�H�SRVWXUD�DRV�
FLGDGmRV��YHMD�R�FDVR�GR�WUDQVSRUWH�DXWRPRWLYR�H�D�YLDomR�DpUHD����

� 2�SDSHO�GR�SRGHU�S~EOLFR�QmR�p�QHXWUR��SRLV��D�FDGD�UHIRUPD�PDWHULDO�RX�QRUPDWLYD�YLVDQGR�j�PRGHU�QL]DomR��HVWi�SULYLOHJLDQGR�FHUWRV�JUDXV�GH�FDSLWDO�� WHFQRORJLD�H�RUJDQL]DomR�GD�HFRQRPLD�XUEDQD�H�
FHUWDV�SRUo}HV�GR�PHLR�FRQVWUXtGR��6,/9(,5$��������S����



��

9DULDGDV�VmR�DV�IRUPDV�FRP�TXH�R�(VWDGR�QDFLRQDO�SRGH�DWXDU�SDUD�GHIHQ�
GHU�H�IDYRUHFHU�RV�LQWHUHVVHV�GRV�DJHQWHV�GR�FLUFXLWR�VXSHULRU�

(QWUH�DV�IRUPDV�GH�DSRLR�GR�(VWDGR�DR�QDVFLPHQWR�H�DR�GHVHQYROYL�
PHQWR�GR�FLUFXLWR�PRGHUQR��HQFRQWUDPRV�D�SURWHomR�FRQFHGLGD�j�FRQ�
FHQWUDomR�H�DRV�PRQRSyOLRV��ILQDQFLDPHQWR�GLUHWR�RX�LQGLUHWR�GDV�JUDQ�
GHV�ILUPDV�DWUDYpV�GD�FRQVWUXomR�GH�LQIUDHVWUXWXUDV�FDUDV��D�IRUPDomR�
SURILVVLRQDO��D�SURPRomR�GDV�LQG~VWULDV�GH�EDVH��RV�VXEVtGLRV�j�SUR�
GXomR�H�j�H[SRUWDomR H� WRGDV�DV� IRUPDV�GH�DFRUGRV�FRP�DV� ILUPDV�
GRPLQDQWHV�GD�HFRQRPLD��WDLV�FRPR�OHJLVODo}HV�ILVFDLV�GLVFULPLQDWy�
ULDV��OHLV�GH�LQYHVWLPHQWR�H�SODQRV�GH�GHVHQYROYLPHQWR��7XGR�LVVR�FHU�
WDPHQWH�UHGX]�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�GRV�(VWDGRV�QDFLRQDLV�
QRV�VHWRUHV�TXH�LQWHUHVVDP�GLUHWDPHQWH�j�SRSXODomR��6$1726��������
SS�����������

$�FDSWXUD�GR�(VWDGR�QDFLRQDO�LPSOLFD�TXH�RV�UHFXUVRV�S~EOLFRV�GLVSRQtYHLV�
SDUD�R�DWHQGLPHQWR�GDV�GHPDQGDV�GD�VRFLHGDGH�VmR�GHVYLDGRV�SDUD�R�DWHQGLPHQWR�
GDV�QHFHVVLGDGHV�GDV�DWLYLGDGHV�PRGHUQDV�TXH�FRPS}HP�R�FLUFXLWR�VXSHULRU��&RPR�
R�FLUFXLWR�VXSHULRU�HP�JUDQGH�SDUWH�p�FRPSRVWR�SRU�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDLV��
LVWR�LPSOLFD�TXH�RV�UHQGLPHQWRV�JHUDGRV�SHORV�REMHWRV�SURGX]LGRV�SHOR�(VWDGR�SDUD�
DX[LOLDU�D�DFXPXODomR�GHVWDV�HPSUHVDV��DFDED��HP�~OWLPD�LQVWkQFLD��VHQGR�UHPHWLGR�
SDUD�IRUD�GD�HFRQRPLD�QDFLRQDO�

'HQWUR�GHVWH�PRYLPHQWR��jV�HOLWHV�UHJLRQDLV�FDEH�R�HVIRUoR�GH�VH�DGDSWDU�
D�HVWDV�PXGDQoDV�RX�HQWmR�SHUHFHU��$OJXPDV�UHJL}HV��TXH�SRVVXHP�DWLYLGDGHV�GLQk�
PLFDV�H�VXILFLHQWH�SUHVHQoD�GR�SRGHU SROtWLFR�SRGHP�UHVLVWLU�D�HVWH�HVIRUoR�SRU�XP�
WHPSR��PDV�HP�~OWLPR�PRPHQWR��WHQGHUmR�D�VXFXPELU��7DLV�IRUPDV�GH�LQWHJUDomR�GDV�
UHJL}HV��HOLWHV�UHJLRQDLV�H�VXDV�DWLYLGDGHV��H[SOLFDP��HP�SDUWH��SRUTXH�PHVPR�FRP�D�
WHQGrQFLD�GD�XQLFLGDGH� WpFQLFD�H�RUJDQL]DFLRQDO�� WHPRV�D�GLVWULEXLomR�GHVLJXDO�GDV�
WpFQLFDV�QR�WHUULWyULR�

���� $V�HVSHFLILFLGDGHV�GH�FDGD�VXEFLUFXLWR�
$SyV D�SULPHLUD�SDUWH��DGHQWUDPRV�DJRUD�QD�GLVFXVVmR�VREUH�DV�HVSHFLILFL�

GDGHV�GH�FDGD�XP�GRV�VXEFLUFXLWRV�GD�HFRQRPLD�XUEDQD��&DUDFWHUL]DUHPRV�R�FLUFXLWR�
VXSHULRU�SXUR��R�FLUFXLWR�VXSHULRU�PDUJLQDO�H�R�FLUFXLWR�LQIHULRU��D�ILP�GH�FODULILFDUPRV�DV�
GLIHUHQoDV�HVVHQFLDLV�GH�FDGD�XP�GHOHV��4XHUHPRV��QHVWD�SDUWH��HVWDEHOHFHU�R�TXH�
FRQVLGHUDPRV�FRPR�DV�FDUDFWHUtVWLFDV�HVVHQFLDLV�H�JHUDLV�DRV�DJHQWHV GH�FDGD�
XP� GHVWHV� FLUFXLWRV� HFRQ{PLFRV�� RX� VHMD�� VXDV� LQYDULDQWHV�� $TXHODV� TXDOLGDGHV�
TXH��HPERUD�PRGLILFDGDV�HP�DSDUrQFLD��PDQWpP�VXD�LQWHJULGDGH�HVVHQFLDO�DR�ORQJR�
GRV�SHUtRGRV�KLVWyULFRV��



��

5HFRQKHFHPRV��QR�HQWDQWR��DVVLP�FRPR�Mi�IHLWR�SRU�0LOWRQ�6DQWRV���������
TXH RV�FLUFXLWRV�HFRQ{PLFRV�DSUHVHQWDP��QD�UHDOLGDGH��UHODo}HV�PDLV�FRPSOH[DV��FRP�
RV�OLPLWHV�H�IURQWHLUDV�HQWUH�HOHV�PXLWR�PDLV�WrQXHV�GR�TXH�R�TXH�WUDEDOKDUHPRV�DTXL��
7DO�VDFULItFLR��QR�HQWDQWR��p�IXQGDPHQWDO�SDUD�D�UHDOL]DomR�GD�SHVTXLVD��SRLV�QRV�SRV�
VLELOLWDUi�HQ[HUJDU�DTXLOR�TXH�p�R�YHUGDGHLUR�REMHWLYR�GR�WUDEDOKR��D�LGHQWLILFDomR�GDV�
HVSHFLILFLGDGHV�GRV�FLUFXLWRV�D�SDUWLU�GR�UDPR�LPRELOLiULR�GD�HFRQRPLD�

1mR�SRGHPRV�LJQRUDU��WDPEpP��R�IDWR�GH�TXH�SDUD�FDGD�VHWRU�GD�HFRQRPLD�
RV�HOHPHQWRV�GRV�FLUFXLWRV�HFRQ{PLFRV�VH�FRPELQDP�GH�PRGRV�GLIHUHQWHV��GHYLGR�jV�
FDUDFWHUtVWLFDV�SUySULDV�GH�FDGD�PHUFDGR�H�RX�SURGXWR��(QTXDQWR�QR�VHWRU�IDUPDFrX�
WLFR��SRU�H[HPSOR��R�GRPtQLR� WHFQROyJLFR�QR�VHWRU�SURGXWLYR�p� IDWRU� IXQGDPHQWDO�GH�
GLIHUHQFLDomR�GDV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU�SXUR�HP�UHODomR�jTXHODV�SHUWHQFHQ�
WHV�DR�FLUFXLWR�VXSHULRU�PDUJLQDO��%,&8'2�-U����������QR�VHWRU�GD�FRQVWUXomR�FLYLO�HVWD�
GLIHUHQFLDomR�VH�ID]�QR�FRQWUROH�GR�SURFHVVR�SURGXWLYR��YLD�SDGURQL]DomR�GDV�URWLQDV�
GH�WUDEDOKR�H�DFRPSDQKDPHQWR�GLJLWDO�GH�HVWRTXHV�H�GDV�HWDSDV�GH�WUDEDOKR��DOpP�GH�
XP�VLVWHPD�GH�LQFHQWLYR�DR�GHVSHUGtFLR�H�DR�FXPSULPHQWR�GDV�PHWDV�GR�FDQWHLUR�GH�
REUDV��IL[DGDV�SHOD�PDWUL]��6+,0%2��������

$V�SUySULDV�QRUPDV�TXH�SURSLFLDP�R�FRQWUROH�H�D�PDFUR RUJDQL]DomR GRV�
DJHQWHV�KHJHP{QLFRV� YDULDP�GH�DFRUGR� FRP�D�HVIHUD�SROtWLFD�H�DGPLQLVWUDWLYD��1R�
FDVR�GR�VHWRU�EDQFiULR��WDLV�UHJUDV�H�QRUPDV�VmR�GHILQLGDV�HP�HVFDOD�QDFLRQDO��6LV�
WHPD�)LQDQFHLUR�1DFLRQDO��%DQFR�&HQWUDO��GHQWUH�RXWUDV�LQVWLWXLo}HV��H� LQWHUQDFLRQDO�
�&217(/���������HQTXDQWR�QR�PHUFDGR�GH�WHUUD�XUEDQD�H�QR�PHUFDGR�KDELWDFLRQDO��
HVWDV�UHJUDV�H�QRUPDV�SUHFLVDP�VHU�WUDEDOKDGDV�H�LQIOXHQFLDGDV�HP�QtYHO�PXQLFLSDO�
�3ODQR�'LUHWRU��3ODQR�/RFDO�GH�+DELWDomR�GH�,QWHUHVVH�6RFLDO��/HL�GH�=RQHDPHQWR�XU�
EDQR��GHQWUH�RXWURV���$� WHUULWRULDOLGDGH�HPLQHQWHPHQWH� ORFDO�GR�PHUFDGR� LPRELOLiULR��
MXQWR�FRP�D�UHJLRQDOLGDGH�GR�VLVWHPD�MXGLFLiULR��DIHWD�D�GLVSHUVmR�GDV�FRPSDQKLDV�GH�
VHFXULWL]DomR�LPRELOLiULD�SDUD�DOpP�GDV�PHWUySROHV�H�JUDQGHV�FLGDGHV��HVWD�TXHVWmR�
VHUi�DERUGDGD�HP�SURIXQGLGDGH�QR�FDStWXOR����

3RU�ILP��HQTXDQWR�QD�PDLRULD�GRV�VHWRUHV�HFRQ{PLFRV�p�QRUPD�R�HVIRUoR�
GH�FRQVWDQWH�HFRQRPLD�GH�PmR�GH�REUD��WDQWR�SRU�PHLR�GD�WHUFHLUL]DomR�FRPR�SHOR�
DXPHQWR�GD�XWLOL]DomR�GR�WUDEDOKR PRUWR��HP�RXWURV VHWRUHV HVWD�VXEVWLWXLomR�VH�PRV�
WUD�PDLV�OHQWD��GH�GLItFLO�UHDOL]DomR�RX�PHVPR�LPSUDWLFiYHO��e��PDLV�XPD�YH]��R�FDVR�
GD�FRQVWUXomR�FLYLO�H�GR�PHUFDGR�LPRELOLiULR��(PERUD�DXWRUHV�DSRQWHP�D�SDGURQL]DomR�
H� HFRQRPLD� GH� WUDEDOKR� HP� GHWHUPLQDGDV� DWLYLGDGHV� GR� SURFHVVR� SURGXWLYR� GH�



��

HPSUHVDV�LPRELOLiULDV��D�SHFXOLDULGDGH�GR�WUDEDOKR�QR�FDQWHLUR�GH�REUD��FDUDFWHUL]DGR�
SHOR�EDL[R�HPSUHJR�GH�WHFQRORJLD�H�SHOR�HOHYDGR�JUDX�³DUWHVDQDO´ GD�SURGXomR��ID]�
FRP�TXH�DV�JUDQGHV�HPSUHVDV�GR�VHWRU�VHMDP�YRUD]HV�FRQVXPLGRUDV�GH�PmR�GH�REUD�
�6+,0%2���������$R�FRQWUiULR��D�SDGURQL]DomR�H�R�GHVHQYROYLPHQWR�WHFQROyJLFR�FUHV�
FHQWH�HP�VHWRUHV�FRPR�R�EDQFiULR�H�R�IDUPDFrXWLFR��PDV�WDPEpP�R�GH�P~VLFD��SHU�
PLWHP� D� HFRQRPLD� GR� WUDEDOKR� H� D� DXWRPDomR� GDV� IXQo}HV� H� DWLYLGDGHV �&5(8=��
������

2�HVIRUoR�GH�LGHQWLILFDomR�GDV�FDUDFWHUtVWLFDV�HOHPHQWDUHV� LQYDULDQWHV�GH�
FDGD�VXEFLUFXLWR�HFRQ{PLFR��SRUWDQWR��p�QHFHVViULR�SDUD�HQWHQGHUPRV�QmR�Vy�SDUD�
LGHQWLILFDU�H�HQWHQGHU�DV�HVSHFLILFLGDGHV�TXH�PDUFDP�HVWHV�FLUFXLWRV�QD�KLVWyULD��FDSt�
WXOR�����PDV�DV�GLVFUHSkQFLDV�H�RV�FRPSRUWDPHQWRV�VLQJXODUHV�TXH�FDUDFWHUL]DP�RV�
FLUFXLWRV�HFRQ{PLFRV�QR�FDVR�SDUWLFXODU�GR�VHWRU�LPRELOLiULR��FDStWXORV���H����

������ $V�FDUDFWHUtVWLFDV�LQYDULDQWHV�GH�FDGD�FLUFXLWR�
3DUD�QyV��DV�FDUDFWHUtVWLFDV�LQYDULDQWHV�GH�FDGD�FLUFXLWR�GL]HP�UHVSHLWR�DRV�

VHJXLQWHV�HOHPHQWRV��(P�SULPHLUR�OXJDU��jV�UHODo}HV�GH�FRPSOHPHQWDULGDGH�HQWUH�
RV�VXEFLUFXLWRV��TXH�REULJD�TXH�VXDV�OyJLFDV�HFRQ{PLFDV��VHX�PRWRU�GH�DFXPX�
ODomR��QmR�VHMDP�DV�PHVPDV� &DVR�D�OyJLFD�TXH�LPSXOVLRQD�R�GHVHQYROYLPHQWR�GRV�
FLUFXLWRV� HFRQ{PLFRV� IRVVH� D�PHVPD�� QmR� H[LVWLULD� UHODomR� GH� FRPSOHPHQWDULGDGH��
PDV�VLP�GH�FRPSHWLomR�H�XP�FLUFXLWR�Vy�SRGHULD�VH�H[SDQGLU�VREUH�R�RXWUR��R�TXH�QmR�
RFRUUH��SRLV�D�H[SDQVmR�GR�FLUFXLWR�LQIHULRU�QmR�VLJQLILFD�R�HQIUDTXHFLPHQWR�GR�FLUFXLWR�
LQIHULRU��YHU�VXELWHP��������GHVWH�FDStWXOR���

8PD�VHJXQGD�FDUDFWHUtVWLFD�HVSHFtILFD�GH�FDGD�FLUFXLWR��YLQFXODGD�FRP�D�
SULPHLUD��p�D� IRUPD�GH� UHODomR�HQWUH�RV�DJHQWHV�GRV�VXEFLUFXLWRV�H�D� IRUoD�GH�
WUDEDOKR��(P�HVVrQFLD��VHJXQGR�5DQJHO���������WRGRV�RV�IDWRUHV�GH�SURGXomR�SRGHP�
VHU�UHVXPLGRV�HVVHQFLDOPHQWH�DR�WUDEDOKR��YLVWR TXH�p�QR�SURFHVVR�GH�WUDEDOKR�TXH�
VH�FULD�D�ULTXH]D�TXH�H[LVWH�HP�FDGD�VXEFLUFXLWR��2V�PRGRV�GH�XVR�H�DV�UHODo}HV�GH�
H[SORUDomR�TXH�VH�HVWDEHOHFHP�FRP�D�PmR�GH�REUD��SRUWDQWR��VmR�WDPEpP�FDUDFWH�
UtVWLFRV�GH�FDGD�FLUFXLWR�HFRQ{PLFR��(PERUD�VHWRUHV�HVSHFtILFRV�GD�HFRQRPLD�SRVVDP�
XWLOL]DU�IRUPDV�GH�UHODFLRQDPHQWR�H�H[SORUDomR�GH�PmR�GH�REUD�FDUDFWHUtVWLFDV�GH�XP�
FLUFXLWR�DR�TXDO�QmR�SHUWHQFHP��HVWDV�IRUPDV�GH�UHODomR�VmR�VHFXQGiULDV�H�FRPSOH�
PHQWDUHV�j�IRUPD�SULQFLSDO�GH�H[SORUDomR�GR�WUDEDOKR�TXH�RV�GHILQHP�



��

$ WHUFHLUD�FDUDFWHUtVWLFD�p�GHULYDGD�GD�VHJXQGD�H�HQYROYH�DV�GLIHUHQoDV�
QR�WLSR�GH�HPSUHJR�H�QR�SDSHO�GD�WpFQLFD�H�GD�WHFQRORJLD�QD�GLQkPLFD�GH�DFX�
PXODomR�GH�FDGD�FLUFXLWR��2�FXVWR�GDV�WpFQLFDV�H�D�FRPSOHPHQWDULGDGH�GRV�VLVWH�
PDV�WpFQLFRV��TXH�H[LJHP�GRV�FLUFXLWRV�R�FRQWUROH�GR�WHUULWyULR��GHILQHP�VXD�XWLOLGDGH�
HP�FDGD�FLUFXLWR��(VWD�SRGH�VHU�FRPSOHPHQWDU�RX�FHQWUDO�DR�SURFHVVR�GH�WUDEDOKR��SRU�
H[HPSOR��GHSHQGHQGR�GR�FLUFXLWR�HFRQ{PLFR�DR�TXDO�VH�YLQFXODP�

2�DFHUYR�WpFQLFR�DFHVVDGR�SHORV�FLUFXLWRV��SRU�VXD�YH]��VH�UHODFLRQD�D�GXDV�
RXWUDV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GRV�FLUFXLWRV�HFRQ{PLFRV��$�SULPHLUD�GHODV�p�D�WHV�
VLWXUD�HVSDFLDO�FRQVWLWXtGD�D�SDUWLU�GD�UHODomR�GRV�FLUFXLWRV�HFRQ{PLFRV�FRP�R�
HVSDoR��LQWHUPHGLDGD�SHOR�PRGR�GH�XVR�GR�VLVWHPD�GH�REMHWRV�DFHVVDGRV SRU�FDGD�
XP�GHOHV��$�WHVVLWXUD�HVSDFLDO��SRUWDQWR��HVWi�UHODFLRQDGD�FRP�D�FDSDFLGDGH�GH�PD�
FURRUJDQL]DomR�GR�HVSDoR��Mi�GLVFXWLGD�QD�VHomR�DQWHULRU���$�VHJXQGD�FDUDFWHUtVWLFD�p�
D�IRUPD�GH�YLQFXODomR�TXH�RV�FLUFXLWRV�HFRQ{PLFRV�HVWDEHOHFHP�FRP�R�VLVWHPD�
FDSLWDOLVWD�LQWHUQDFLRQDO��(VWD�SRGH�VHU�GLUHWD�H�LQWHUPHGLDGD�SHORV�PDLV�PRGHUQRV�
VLVWHPDV�WpFQLFRV�SUHVHQWHV�QR�WHUULWyULR��FDUDFWHUL]DGD�SHOD�VLQFURQL]DomR�GDV�Do}HV�
HP�HVFDOD�PXQGLDO��SHODV�UHODo}HV�KLHUDUTXL]DGDV�H�YHUWLFDLV�HQWUH�RV�DJHQWHV�H�VHXV�
WHUULWyULRV��H�SHOR�WHPSR�UiSLGR�H�DFHOHUDGR�GRV�IOX[RV�HVWDEHOHFLGDV��7DO�YLQFXODomR�
WDPEpP�SRGH�VHU�LQGLUHWD��LQWHUPHGLDGD�SHOR�XVR�GH�VLVWHPDV�WpFQLFRV�PDUJLQDLV��PH�
QRV�YHOR]HV�H�GLQkPLFRV��RX�SHOR�XVR�PDUJLQDO�GRV�VLVWHPDV�WpFQLFRV�PRGHUQRV��VHP�
SRGHU�GH�FRQWUROH�VREUH�HVWHV���FDUDFWHUL]DGD�SRU�UHODo}HV�DQiUTXLFDV�H�FRPSOHPHQ�
WDUHV�HQWUH�RV�DJHQWHV�H�VHXV�WHUULWyULRV��KRUL]RQWDOLGDGHV���SHOD�FRQWLJXLGDGH�WHUULWRULDO�
H�SHOD�FRPSDWLELOL]DomR�GH�WHPSRV�GH�RSHUDomR�GLIHUHQWHV��UHVXOWDQGR�HP�XP�ULWPR�
DVVtQFURQR�H�PDLV�OHQWR��

3RU�ILP��p�QHFHVViULR�PHQFLRQDU�TXH�DV�UHODo}HV�TXH�GLVFXWLPRV�DTXL�HQWUH�
RV�HOHPHQWRV�OHYDQWDGRV�QmR�HVJRWDP�RV�YtQFXORV�H[LVWHQWHV�HQWUH�HOHV�QD�UHDOLGDGH��
1HP�TXH�D�UHODomR�HQWUH�HOHV�VH�Gr�VHPSUH�GHVWD�IRUPD��$SHQDV�DSUHVHQWDPRV�WDLV�
UHODo}HV�GD�PHOKRU�IRUPD�SDUD�R�DQGDPHQWR�GD�SUHVHQWH�GLVFXVVmR�QHVWH�WUDEDOKR�

������ 2�&LUFXLWR�6XSHULRU�3XUR
6HJXQGR�0DULD�/DXUD�6LOYHLUD��������S������R�FLUFXLWR�VXSHULRU�p�FRPSUHHQ�

GLGR�SRU��³$WLYLGDGHV�EDQFiULDV�H�ILQDQFHLUDV��FRPpUFLRV��LQG~VWULDV�H�VHUYLoRV�PRGHU�
QRV��IUHTXHQWHPHQWH�RULHQWDGRV�SDUD�D�H[SRUWDomR´�H��DWXDOPHQWH��VXD�SRUomR�PDLV�
KHJHP{QLFD� p� IRUPDGD� SRU� ³EDQFRV�� IXQGRV� GH� SHQVmR�� IXQGRV� GH� LQYHVWLPHQWR��



��

FRQVXOWRULDV����H�KROGLQJV�LQWHJUDGRV�SRU�HPSUHVDV�LQGXVWULDLV��FRPHUFLDLV�H�GH�VHUYL�
oRV�DYDQoDGRV�����6,/9(,5$��������S������

,QLFLDOPHQWH��D�DQiOLVH�GRV�FLUFXLWRV�HFRQ{PLFRV HPSUHHQGLGD�SRU�0LOWRQ�
6DQWRV��������FHQWURX�VH�QDV�DWLYLGDGHV�LQGXVWULDLV��GDGD�D�LPSRUWkQFLD�TXH�HVWDV�
UHSUHVHQWDYDP�HP�QRVVD�HFRQRPLD�QD�GpFDGD�GH�������-i�RV�HVWXGRV�DWXDLV VREUH�
D�OyJLFD�GRV�FLUFXLWRV�HFRQ{PLFRV��QRWDGDPHQWH�R�FLUFXLWR�VXSHULRU��WrP�SULYLOHJL�
DGR�DV�DWLYLGDGHV�EDQFiULDV�H�R�VLVWHPD�ILQDQFHLUR��GDGD�D�JUDQGH�GHSHQGrQFLD�
GD�HFRQRPLD�DWXDO�HP�UHODomR�D�HVWH�VHWRU��$OLDGD�jV�WpFQLFDV�GH�LQIRUPDomR��D�H[�
SDQVmR�GR FUpGLWR�LQVWLWXFLRQDO�PDUFD�R�WHUULWyULR�H�DPSOLD�R�GRPtQLR�GR�VHWRU�ILQDQFHLUR�
VREUH�RV�GHPDLV�UDPRV�H�DWLYLGDGHV�HFRQ{PLFDV��GLWDQGR�R�ULWPR�GD�DFXPXODomR�FD�
SLWDOLVWD�FRQWHPSRUkQHD�

$�FDSLODULGDGH�GD�WpFQLFD��GD�LQIRUPDomR�H�GDV�ILQDQoDV�SHUPLWH�XPD�
H[SDQVmR�VRFLDO�H�WHUULWRULDO�GRV�PHUFDGRV�GR�FLUFXLWR�VXSHULRU�MDPDLV�
YLVWD��TXH�FRQWULEXL�SDUD�HYLWDU�WDQWR�D�VXSHUSURGXomR�TXDQWR�D�FDSD�
FLGDGH�RFLRVD�GD�LQG~VWULD��RX�DLQGD�R�H[FHVVR�GH�HVWRTXHV�QR�FRPpU�
FLR�� LQFOXLQGR� R� SUREOHPD� GD� REVROHVFrQFLD� GH� FHUWDV� PHUFDGRULDV�
�6,/9(,5$��������S�����

1R�HQWDQWR��WDLV�PXGDQoDV�QmR�LPSDFWDP�QD�HVVrQFLD�GD�OyJLFD�GH�DFXPX�
ODomR�TXH�LPSXOVLRQD�R�FLUFXLWR�VXSHULRU�SXUR��DSHQDV�D�DFHOHUD�D�YHORFLGDGHV�PXLWR�
PDLV� UiSLGDV�TXH�QR�SDVVDGR��e�R�DF~PXOR�GH� FDSLWDO� TXH�PRELOL]DYD D�H[SDQVmR�
LQGXVWULDO�GR�FLUFXLWR�VXSHULRU�SXUR�QD�GpFDGD�GH������QR�%UDVLO��6$1726��������H�p�
HVWD�PHVPD�OyJLFD�TXH�PRELOL]D�D�H[SDQVmR�ILQDQFHLUD�GR�FDSLWDOLVPR�FRQWHPSRUkQHR��

$�FRQVWUXomR�GH�JUDQGHV�LPSpULRV�ROLJRSROLVWDV�PRQRSROLVWDV��D�FRQFHQWUD�
omR�GH�FDSLWDLV��D�EXVFD�SHOD�PDLRU�HILFLrQFLD�QR�SURFHVVR�SURGXWLYR�H�D�DFHOHUDomR�
QR�FLFOR�GH�UHDOL]DomR�GR�FDSLWDO�FRQWLQXDP�PDUFDQGR�D�UHDOLGDGH�QR�FLUFXLWR�VXSHULRU��
1R�HQWDQWR��XPD�GDV�HVWUDWpJLDV�PDLV�XWLOL]DGDV�QR�SDVVDGR�SDUD�D�H[SDQVmR�GR�OXFUR�
GDV�JUDQGHV�HPSUHVDV�FDSLWDOLVWDV�± R�HQ[XJDPHQWR�GD�IRUoD�GH�WUDEDOKR�H�GLPLQXLomR�
GRV�GLUHLWRV�WUDEDOKLVWDV�±��FRQWLQXD�IXQFLRQDQGR�DWXDOPHQWH�FRPR�LPSRUWDQWH�HVWUDWp�
JLD��

$�GLPLQXLomR�GRV�TXDGURV�GH�IXQFLRQiULRV�GDV�JUDQGHV�HPSUHVDV�VH�ID]��
DLQGD�KRMH��DWUDYpV�GD�UDFLRQDOL]DomR�GRV�SURFHVVRV�GH�WUDEDOKR�H�SHOR�DXPHQWR�GD�
FRPSRVLomR�RUJkQLFD�GR�FDSLWDO��7RGDYLD��R�GHVHQYROYLPHQWR�GDV�WHFQRORJLDV�GH�LQ�
IRUPiWLFD�H�WHOHFRPXQLFDomR�QDV�~OWLPDV�GpFDGDV�SRVVLELOLWRX��DR�FDSLWDO�ILQDQFHLUR�H�
jV�JUDQGHV� HPSUHVDV�� XPD� UHGXomR� VHP� SUHFHGHQWHV�GD� IRUoD� GH� WUDEDOKR�GLUHWD�
PHQWH�VREUH�R�VHX�FRPDQGR��3HVTXLVDV�DSRQWDP�TXH�DSHVDU�GD�UHFHQWH�H[SDQVmR�
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GH�YDJDV�GH�HPSUHJRV�HP�EDQFRV��HQWUH������H���������������R�TXDGUR�GH�IXQFLRQi�
ULRV�DWXDOPHQWH�FRUUHVSRQGH�D�DSHQDV�������GR�TXH�H[LVWLD�QR�DQR�GH�����������PLO�
SRVWRV�GH�WUDEDOKR����2�WUDEDOKR��SRUWDQWR��p�YLVWR�SHODV�HPSUHVDV�GR�FLUFXLWR�VX�
SHULRU��GH�PDQHLUD�JHUDO��FRPR�GHVSHVDV D�VHUHP�HFRQRPL]DGDV�QR�SURFHVVR�GH�
SURGXomR�GD�ULTXH]D���

(VWD�VLWXDomR�Vy�p�SRVVtYHO�JUDoDV�DR�GRPtQLR�TXH�HVWDV�JUDQGHV�HPSUHVDV�
SRVVXHP�VREUH�DV�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR�H�WHOHFRPXQLFDomR��TXH�VH�WRU�
QDP�YDULiYHLV�FKDYH�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD��³$�LQIRUPDomR�p��SRU�HVVD�UD]mR��D�
YHUGDGHLUD�HQHUJLD�TXH�LPSUHJQD�D�DomR�FRQWHPSRUkQHD´��6,/9(,5$���������1R�FLU�
FXLWR�VXSHULRU��R�WUDEDOKR�p�VXERUGLQDGR�j�WpFQLFD��1R�SDVVDGR��HUD�D�DXWRPDomR�
GR�SURFHVVR�SURGXWLYR�QDV� IiEULFDV�TXH� OHYDYD�j�HFRQRPLD�GH� WUDEDOKR�QRV� UDPRV�
KHJHP{QLFRV�GR�FLUFXLWR�VXSHULRU��+RMH��VmR�DV�WHFQRORJLDV�GH�LQIRUPDomR�H�WHOHFRPX�
QLFDomR�TXH�HFRQRPL]DP�JDVWRV�FRP�IRUoD�GH�WUDEDOKR�H�DXPHQWDP�D�SURGXWLYLGDGH�
GHVWH�QR�VHWRU�GH�VHUYLoRV��QRWDGDPHQWH�RV�ILQDQFHLURV��H�QR�FRPpUFLR�

$�LQIRUPiWLFD�SHUPLWH�D�UDFLRQDOL]DomR�GH�YiULDV�WDUHIDV�GR�VLVWHPD�EDQFi�
ULR�H�ILQDQFHLUR��DXWRPDWL]DQGR�YiULRV�SURFHVVRV�TXH�DQWHV�GHPDQGDYDP�WUDEDOKR�KX�
PDQR�SDUD�VHU�UHDOL]DGR��3RU�VXD�YH]��DV�WHFQRORJLDV�GH�LQIRUPDomR�H�WHOHFRPXQLFD�
omR�FDGD�YH]�PDLV�GLVSRQLELOL]DP�DR�FOLHQWH�GDV� LQVWLWXLo}HV�ILQDQFHLUDV��RSo}HV�GH�
VRIWZDUHV�SDUD�UHDOL]DU�YiULDV�RSHUDo}HV�ILQDQFHLUDV�VHP�D�QHFHVVLGDGH�GH�VH�ORFR�
PRYHU�D�XPD�DJrQFLD�H�DFLRQDU�XP�IXQFLRQiULR��9iULRV�EDQFRV�Mi�GLVSRQLELOL]DP�SDUD�
RV�6PDUWSKRQHV�H�7DEOHWV��DSOLFDWLYRV�TXH�SHUPLWHP�DR�XVXiULR�UHDOL]DU�GH]HQDV�GH�
RSHUDo}HV�ILQDQFHLUDV��LQFOXVLYH�GLYHUVDV�PRGDOLGDGHV�GH�WUDQVIHUrQFLD�H�SDJDPHQWR�
GH�FRQWDV�H�WtWXORV�GLYHUVRV�

2�GRPtQLR�VREUH�R�DFHUYR�WpFQLFR��TXH�SHUPLWH�HGLWDU�DV�QRUPDV�TXH�FRQ�
GLFLRQDP�VHX�XVR��H�GR� WHUULWyULR�RQGH�HVWDV� WpFQLFDV�VH� LQVWDODP��UHVXOWD��FRPR� Mi�
FRORFDGR�DQWHULRUPHQWH��QD�FDSDFLGDGH�GH�PDFUR�RUJDQL]DomR�GR�HVSDoR�H�TXH�SUR�
GX]�XPD�WHVVLWXUD�HVSDFLDO�PDUFDGD�SRU�QyV�H�SRQWRV�QR�WHUULWyULR��6mR�DV�JUDQGHV�

� 'LHHVH�PHVPR�FUHVFHQGR�QRV�~OWLPRV�GH]�DQRV��HPSUHJR�QR�VHWRU�EDQFiULR�p�����GR�WRWDO�Ki�GXDV�GpFDGDV� $JrQFLD�%UDVLO��5HSRUWDJHP��)HUQDQGR�&pVDU�2OLYHLUD�������������
� �$�TXHGD�GR�Q~PHUR�GH�HPSUHJRV�EDQFiULRV��QD�GpFDGD�GH�����GHYH�VH��SULQFLSDOPHQWH��DR�SURFHVVR�GH�WHUFHLUL]DomR�GH�VHUYLoRV��FRPR�RV�GH�WHFQRORJLD�H�YLJLOkQFLD��XPD�IRUPD�TXH�RV�EDQFRV�HQFRQWUDUDP�
SDUD�UHGX]LU�FXVWRV���GLVVH�j $JrQFLD�%UDVLO R�SUHVLGHQWH�GD�&RQIHGHUDomR�1DFLRQDO�GRV�7UDEDOKDGR�UHV�GR�5DPR�)LQDQFHLUR��&RQWUDI���&DUORV�&RUGHLUR���-i�D�UHFXSHUDomR�GH�SDUWH�GRV�SRVWRV�GH�WUDEDOKR�
QRV�~OWLPRV�DQRV�GHYH�VH�WDPEpP�j�SUHVVmR�GD�VRFLHGDGH��SRUTXH�RV�FOLHQWHV�VH�GHSDUDP�FRP�SRXFRV�EDQFiULRV�QDV�DJrQFLDV����',((6(��DSXG�2OLYHLUD��������



��

HPSUHVDV��TXH�DWUDYpV�GR�GRPtQLR�GRV�SRQWRV�GH�DFHVVR�DRV�QyV�H�IOX[RV�GR�VLVWHPD�
FDSLWDOLVWD�� TXH� SURGX]HP� XPD� WHUULWRULDOLGDGH� HP� UHGH� H� D� VLQFURQL]DomR� GH� VXDV�
Do}HV�QR� WHUULWyULR��FDSD]�GH�DUWLFXODU�HVFDODV�H� OXJDUHV�SDUD�D�H[HFXomR�GH�Do}HV�
VLPXOWkQHDV�HP�GLIHUHQWHV�WHUULWyULRV��+$(6%$(57���������

&RPR�H[HPSOR�FOiVVLFR�GHVWD�WHVVLWXUD��WHPRV�RV�JUDQGHV�JUXSRV�HPSUH�
VDULDLV�LQWHUQDFLRQDLV��TXH�DUWLFXODP�ORFDLV�HP�GLIHUHQWHV�SDtVHV�H�UHJL}HV�SDUD�D�FRQV�
WLWXLomR�GH�XPD�FDGHLD�GH�SURGXomR�JOREDO��EDVHDGD�QD�VLQFURQL]DomR�GDV�GLYHUVDV�
HWDSDV�GH�SURGXomR�GLVSHUVDV�SRU�YiULRV�WHUULWyULRV��2XWUR�H[HPSOR�p�DTXHOH�GDV�LQV�
WLWXLo}HV�EDQFiULDV��PDV�DV�JUDQGHV�FDGHLDV�FRPHUFLDLV�TXH�DWXDP�QR�SDtV�WDPEpP�
DSUHVHQWDP�HVWH�WLSR�GH�WHVVLWXUD��3RU�ILP��Ki�R�FDVR�GRV�JUDQGHV�LQFRUSRUDGRUHV�LPR�
ELOLiULRV�TXH�DUWLFXODP�KRMH�LQYHVWLPHQWRV�HP�GLYHUVDV�FLGDGHV�HP�XP�WHUULWyULR�QDFLR�
QDO�� H�PHVPR� HP�YiULRV�SDtVHV�GR�PXQGR�� VLQFURQL]DQGR�DV� GLIHUHQWHV� GHPDQGDV�
LPRELOLiULDV�D�SDUWLU�GH�XPD�VpULH�GH�HPSUHHQGLPHQWRV�SURJUDPDGRV��TXH�SHUPLWHP�
LPSLQJLU�XP�~QLFR�ULWPR�DFHOHUDGR�GH�DFXPXODomR�GR�FDSLWDO�

������ 2�&LUFXLWR�6XSHULRU�0DUJLQDO
2�FLUFXLWR�VXSHULRU�PDUJLQDO p�FRPSRVWR�SRU�SHTXHQDV�H�PpGLDV�HP�

SUHVDV TXH�DWXDP�RX�FRPR�VXSRUWH�GH�JUDQGHV�JUXSRV�HPSUHVDULDLV �JUXSRV�KH�
JHP{QLFRV���RX�FRPR�VXDV�FRQFRUUHQWHV��DWUDYpV�GD�PDQXIDWXUD�GH�VLPXODFURV�GH�
VHXV�SURGXWRV��1R�SULPHLUR�FDVR�� WUDWD�VH�GR�TXH�0LOWRQ�6DQWRV� �������FKDPRX�GH�
³FLUFXLWR�VXSHULRU�PDUJLQDO�UHVLGXDO´�H��QR�VHJXQGR�FDVR��R�³FLUFXLWR�VXSHULRU�PDU�
JLQDO�HPHUJHQWH´��$SHVDU�GH�GLIHUHQoDV��RV�GRLV�FDVRV�ID]HP�SDUWH�GR�PHVPR�VXE�
FLUFXLWR��TXH�VH�GHVHQYROYH�j�PDUJHP�GDV�DWLYLGDGHV�PDLV�PRGHUQDV�GR�FDSLWDO�

2� FLUFXLWR� VXSHULRU� PDUJLQDO� UHVLGXDO FRPSUHHQGH� ³DWLYLGDGHV� PHQRV�
PRGHUQDV�GR�SRQWR�GH�YLVWD�WHFQROyJLFR�RUJDQL]DFLRQDO´��DWUHODGDV�GLUHWDPHQWH�jV�QH�
FHVVLGDGHV�GH�DFXPXODomR�GRV�JUXSRV�HPSUHVDULDLV�KHJHP{QLFRV��e�IUXWR�GD�³VR�
EUHYLYrQFLD�GH�IRUPDV�PHQRV�PRGHUQDV�GH�RUJDQL]DomR´�QR�LQWHULRU�GR�FLUFXLWR�
VXSHULRU��GDt�VHU�FKDPDGR�GH�UHVLGXDO��3RU�VXD�YH]��R�FLUFXLWR�VXSHULRU�PDUJLQDO�
HPHUJHQWH�VXUJH�FRPR�³UHVSRVWD�D�XPD�GHPDQGD�LQFDSD]�GH�VXVFLWDU�DWLYLGDGHV�
WRWDOPHQWH�PRGHUQDV´��(VWH�RSHUD� FRSLDQGR�RV�SURGXWRV�H�HVWUDWpJLDV�FRPHUFLDLV�
GDV�PRGHUQDV�HPSUHVDV�FDSLWDOLVWDV��DR�PHVPR�WHPSR�HP�TXH�PHVFOD�IRUPDV�GH�RU�
JDQL]DomR��6HXV�SURGXWRV��GH�PHQRU�TXDOLGDGH�H�WHFQRORJLD��DFDEDP�VH�GLUHFLRQDQGR�



��

HP�JUDQGH�SDUWH�DR�FRQVXPR�GR�FLUFXLWR�LQIHULRU��6$1726��������S��������$�VHJXLQWH�
FLWDomR UHVXPH�R�TXH�DFDEDPRV�GH�H[SRU�DTXL�

$O�PLVPR�WLHPSR�FUHFH� OD�SRUFLyQ�PDUJLQDO�GHO�FLUFXLWR�VXSHULRU��3RU�
XP�ODGR�\�HP�YLUWXG�GH�VX�LQFDSDFLGDG�GH�PRGHUQL]DUVH�DO�ULWPR�GH�OD�
pSRFD��HVH�FRQMXQWR�GH�DFWLYLGDGHV�SXHGH�VHU�HQWHQGLGR�FRPR�UHVL�
GXDO��3RU�RWUR�ODGR��OD�SURIXVLyQ�GH�QRUPDV��OD�SUHFHGHQFLD�GHO�WUDEDMR�
LQWHOHFWXDO�� OD�QDWXUDOH]D�WpFQLFR�FLHQWtILFD�GH�ODV�DFWLYLGDGHV�\�OD�H[�
SDQVLyQ�GH�ORV�FRQVXPRV�PDWHULDOHV�H�LQPDWHULDOHV�SHUPLWHQ�HO�FUHFL�
PLHQWR� GH� XP� FLUFXLWR� VXSHULRU� PDUJLQDO� HPHUJHQWH� �6,/9(,5$�
����E��S�������

0DULD�/DXUD�6LOYHLUD������E��S��������DLQGD��DSUHVHQWD�GH�IRUPD�VLQWpWLFD�QD�
FLWDomR�DEDL[R��R�JUDQGH�DPiOJDPD�GH�UHODo}HV�H�FDUDFWHUtVWLFD�GRV�FLUFXLWRV�LQIHULRU�
H�VXSHULRU�TXH�VH�UHSURGX]HP�QR�LQWHULRU�GR�FLUFXLWR�VXSHULRU�PDUJLQDO�

/RV LQWHUPHGLDULRV��FX\R�SDSHO�HUD�IXQGDPHQWDO�HQ�FXDQWR�DO�GLQHUR�HQ�
GpFDGDV�SDVDGDV��DKRUD�DGTXLHUHQ�IXHU]D�WDPELpQ�SDUD�OD�FLUFXODFLyQ�
GH�LQIRUPDFLyQ��)UHQWH�D�HVD�YDULDEOH�FODYH��HO�FLUFXLWR�VXSHULRU�PDUJL�
QDO��FX\RV�FRQWHQLGRV�LQIRUPDFLRQDOHV�VRQ�FLHQWtILFR�WpFQLFRV��PiV�GH�
SHQGLHQWHV�GHO�WUDEDMR�JOREDO�\�PHQRV�GHSHQGLHQWHV�GH�OD�FRQYLYHQFLD�
WHUULWRULDO��VH�GLVWDQFLD�GHO�FLUFXLWR�LQIHULRU��6X�OyJLFD�HV�VXERUGLQDGD�D�
ODV� OyJLFDV�KHJHPyQLFDV��SHUR�QR�VLHPSUH�REHGLHQWH��SXHV�VXV�SUR�
GXFWRV�� ORFDOL]DFLRQHV�\�GHPDQGDV�VRQ�RWUDV� �6,/9(,5$������E��S��
�����

2�FLUFXLWR�VXSHULRU�PDUJLQDO��QR�HQWDQWR��QmR�SRGH�VH�UHVXPLU�DSHQDV�D�XP�
DPiOJDPD�GRV�FLUFXLWRV�HFRQ{PLFRV�H[LVWHQWHV��(PERUD�DWUHODGR�j�OyJLFD�KHJHP{QLFD�
GR�FLUFXLWR�VXSHULRU��KRMH�R�FLUFXLWR�VXSHULRU�PDUJLQDO VH�DSUHVHQWD�FRPR�FRQVROLGDGR�
�%,&8'2�-U��� ������� WUHVSDVVDQGR DV�EDVHV�TXH� OKH� IRUDP�DWULEXtGDV�QR�SDVVDGR��
4XDQGR�0LOWRQ�6DQWRV�HODERURX�D�VXD�WHRULD�VREUH�RV�FLUFXLWRV�HFRQ{PLFRV�QR�ILQDO�GD�
GpFDGD�GH�������FRQVLGHURX�VXD�H[LVWrQFLD�FRPR�UHVWULWD�j�DWLYLGDGH�SURGXWLYD��IDEUL�
FDomR�GH�SURGXWRV���DSRQWDQGR�LPSHGLPHQWRV�SDUD�VXD�RFRUUrQFLD�QDV�DWLYLGDGHV�GH�

� $R�PHVPR�WHPSR�FUHVFH�D�SURSRUomR�PDUJLQDO�GR�FLUFXLWR�VXSHULRU��3RU�XP�ODGR�H�HP�YLUWXGH�GH�VXD�
LQFDSDFLGDGH�GH�PRGHUQL]DU�VH�DR�ULWPR�GD�pSRFD��HVVH�FRQMXQWR�GH�DWLYLGDGHV�SRGH�VHU�HQWHQGLGR�FRPR�UHVLGXDO��3RU�RXWUR�ODGR��D�SURIXVmR�GH�QRUPDV��D�SUHFHGrQFLD�GR�WUDEDOKR�LQWHOHFWXDO��D�QDWXUH]D�
WpFQLFR�FLHQWtILFD�GDV�DWLYLGDGHV H�D�H[SDQVmR�GRV�FRQVXPRV�PDWHULDLV�H�LPDWHULDLV�SHUPLWHP�R�FUHVFL�PHQWR�GH�XP�FLUFXLWR�VXSHULRU�PDUJLQDO�HPHUJHQWH��WUDGXomR�QRVVD�� 2V�LQWHUPHGLiULRV��FXMR�SDSHO�HUD�IXQGDPHQWDO�HP�UHODomR�DR�GLQKHLUR�HP�GpFDGDV�SDVVDGDV��DJRUD�
DGTXLUHP�IRUoD�WDPEpP�SDUD�D�FLUFXODomR�GD�LQIRUPDomR��)UHQWH�D�HVVD�YDULiYHO�FKDYH��R�FLUFXLWR�VX�SHULRU�PDUJLQDO�� FXMRV� FRQWH~GRV� LQIRUPDFLRQDLV� VmR� FLHQWtILFR�WpFQLFRV��PDV�GHSHQGHP�GR� WUDEDOKR�
JOREDO�H�PHQRV�GD�FRQYLYrQFLD�WHUULWRULDO��VH�GLVWDQFLDP�GR�FLUFXLWR�LQIHULRU��6XD�OyJLFD�p�VXERUGLQDGD�jV�OyJLFDV�KHJHP{QLFDV��SRUpP�QHP�VHPSUH�WmR�REHGLHQWH��SRLV�VHXV�SURGXWRV��ORFDOL]Do}HV�H�GHPDQ�
GDV�VmR�RXWUDV��7UDGXomR�QRVVD��



��

FRPpUFLR�H�VHUYLoRV����3DUD�HOH��³D�H[SUHVVmR�FLUFXLWR�PRGHUQR�PDUJLQDO�p�VLQ{QLPR�
GH�DWLYLGDGHV�GH�IDEULFDomR�PRGHUQD�PDUJLQDO´��,GHP���

3DVVDGRV�TXDVH����DQRV�GD�IRUPXODomR�GHVWD�WHRULD��DFUHGLWDPRV�TXH�WDLV�
OLPLWHV�Mi�QmR�SRGHP�PDLV�VHU�FRQVLGHUDGRV��WDQWR�HP�UHODomR�DR�FRPpUFLR�TXDQWR�DR�
VHUYLoR��$�WHUFHLUL]DomR��TXH�p�R�SULQFLSDO�SURFHVVR�UHVSRQViYHO�SHOD�H[SDQVmR�
GR�FLUFXLWR�VXSHULRU�PDUJLQDO�UHVLGXDO��DYDQoRX�QD�GpFDGD�GH������SDUD�R�VHWRU�
EDQFiULR�H�OHYRX�j�WUDQVIHUrQFLD�SDUFLDO�GH�YiULDV�GH�VXDV�DWLYLGDGHV�SDUD�SHTXHQDV�
HPSUHVDV��(VWDV�HPSUHVDV�WRUQDUDP�VH�R�VXSRUWH�SDUD�XPD�LQWHQVD��UiSLGD�H�EDUDWD�
H[SDQVmR�GD�FDSLODULGDGH�GR�VHWRU�EDQFiULR��DR�PHVPR�WHPSR�HP�TXH�HOLPLQRX�FXVWRV�
GLYHUVRV�GH�RSHUDomR�GH�DJrQFLDV�

1R�VHWRU�LPRELOLiULR��Ki�LQGLFDWLYRV�TXH�D�SDGURQL]DomR�GRV�SURMHWRV�DUTXL�
WHW{QLFRV�GHVHQYROYLGRV�SHOR�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�WHP�OHYDGR�WDPEpP�j�VLP�
SOLILFDomR�H�IOH[LELOL]DomR�GR�WUDEDOKR�GR�SURILVVLRQDO�DUTXLWHWR��FRP�D�WHUFHLUL]DomR�GH�
DWLYLGDGHV�H�VXEFRQWUDWDomR�GH�HVFULWyULRV�SHTXHQRV�SHORV�JUDQGHV�HVFULWyULRV��FRP�
SURILVVLRQDLV�UHFpP�IRUPDGRV�H�iYLGRV�SRU�RSRUWXQLGDGHV�GH�VH�LQVHULUHP�QR�PHUFDGR�
GH�WUDEDOKR��6+,0%2���������%LFXGR -U����������DR�HVWXGDU�R�VHWRU�IDUPDFrXWLFR��DSRQ�
WRX�SDUD�D�H[LVWrQFLD�GH�XP�FLUFXLWR�PDUJLQDO�GH�GLVWULEXLomR�GH�PHGLFDPHQWRV��RSH�
UDGR�SRU�SHTXHQDV�HPSUHVDV�H�FRP�IRUWHV�YtQFXORV�FRP�R�ORFDO��IXQFLRQDQGR�HP�FRQ�
MXQWR�FRP�DV�SHTXHQDV�LQG~VWULDV�IDUPDFrXWLFDV�SDUD�D�FRPHUFLDOL]DomR�GH�VHXV�SUR�
GXWRV�HP�GURJDULDV� ORFDLV��(VWHV�H�RXWURV�H[HPSORV�DSRQWDP�SDUD�D�H[SDQVmR�GR�
FLUFXLWR�VXSHULRU�PDUJLQDO�SDUD�DOpP�GD�HVIHUD�GD�SURGXomR��HQJOREDQGR�WDPEpP�
DWLYLGDGHV�GH�FRPpUFLR�H�VHUYLoR�

2�FLUFXLWR�VXSHULRU�PDUJLQDO SRVVXL�D�EXVFD�SHOR�DSURYHLWDPHQWR�Pi[LPR�
GRV�UHFXUVRV�GLVSRQtYHLV�FRPR�OyJLFD�PRWUL]�D�LPSXOVLRQDU�DV�Do}HV�GH�VHXV�DJHQWHV��
7DO� OyJLFD�p�HQJHQGUDGD�HP�XP�FRQWH[WR�GH�H[LVWrQFLD�GH�UHFXUVRV� OLPLWDGRV�� IRUWH�
FRQFRUUrQFLD�HQWUH�VHXV�PHPEURV�H�GHVWHV�FRP�DV�JUDQGHV�HPSUHVDV�KHJHP{QLFDV�
H��SRU� ILP��DFHVVR�PDUJLQDO�jV�GHQVLGDGHV� WpFQLFD�H�QRUPDWLYD�GR� WHUULWyULR��6HQGR�
DVVLP��R�HVIRUoR�SHOD�VREUHYLYrQFLD�GDV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU�PDUJLQDO�
GHSHQGH� GD� FDSDFLGDGH� GH� PD[LPL]DU� R� XVR� GRV� PHLRV� GLVSRQtYHLV� DR VHX�

�� ³1mR�VH�SRGH�OHYDQWDU�D�KLSyWHVH�GH�XP�FRPpUFLR�PDUJLQDO�QR�FLUFXLWR�VXSHULRU��2�FRPpUFLR�PRGHUQR�p�SULVLRQHLUR�GH�REULJDo}HV�UtJLGDV��TXH�GHYHP�VHU�FXPSULGDV�HP�GDWDV�SUHFLVDV�H�WHP�SDJDPHQWR�GH�
HPSUHJDGRV�RX�GH�LPSRVWRV��SUHGLDO�RX�GH�UHQGDV��6H�R�FRPHUFLDQWH�p� IDOWRVR��SRGH�SDVVDU�SDUD�R�FLUFXLWR� LQIHULRU��PDV�GHYH�HQWmR�PXGDU�GH�FRPSRUWDPHQWR��(OH� WDPEpP�QmR�SRGH�WHU�DWLYLGDGHV�GH�
VHUYLoRV�GH�WLSR�PDUJLQDO�QR�FLUFXLWR�VXSHULRU´��6$1726��������S�������



��

DOFDQFH�D�ILP�GH�PDQWHU�VH�FRPSHWLWLYR��%,&8'2�-5����������&DVR�KDMD�SHUGD�GH�
FRPSHWLWLYLGDGH��R�DJHQWH�FRQFRUUHUi�VHPSUH�DR�ULVFR�GH�FDLU�SDUD�R�FLUFXLWR�LQIHULRU�
RX�VHU�HQJROLGR�SHORV�FRQFRUUHQWHV�

$R� FRQWUiULR� GR� FLUFXLWR� LQIHULRU�� R� FLUFXLWR� VXSHULRU�PDUJLQDO� SRVVXL� FHUWR�
FDSLWDO�SDUD�LQYHVWLPHQWR��PDV�HVWH�p�OLPLWDGR�GHYLGR�DR�SRUWH�GDV�HPSUHVDV��3RU�VXD�
YH]��DV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU�PDUJLQDO�SRVVXHP��DR�FRQWUiULR�GDV�JUDQGHV�
HPSUHVDV��EDL[D�FDSDFLGDGH�GH�HPSUpVWLPR�MXQWR�DRV�EDQFRV�H�ILQDQFHLUDV��6$1726��
�������(VWHV�IDWRUHV�WRUQDP�PXLWR�DOWR�R�ULVFR�GH�LQYHVWLPHQWR�SDUD�RV�HPSUHViULRV�
GHVWH�FLUFXLWR��SRLV�TXDOTXHU�HUUR�GH�FiOFXOR�SRGH�FRPSURPHWHU�D�FDSDFLGDGH�ILQDQ�
FHLUD�GD�HPSUHVD�H�VLJQLILFDU�VXD�LQYLDELOLGDGH��5HVWD��SRUWDQWR��D�HVWH�HPSUHViULR�D�
PD[LPL]DomR�GRV�IDWRUHV�GH�SURGXomR�H�D�Pi[LPD�XWLOL]DomR�GDV�YDQWDJHQV�ORFDFLR�
QDLV�D�ILP�GH�FRQWLQXDU�RSHUDQGR�QR�PHUFDGR��

(VWD�OyJLFD�PRWUL]�GR�FLUFXLWR�VXSHULRU�PDUJLQDO LQIOXHQFLD�VXD�WHVVLWXUD�HV�
SDFLDO��TXH WHQGH�D�VHU�KRUL]RQWDO��YLVWR�TXH�VXD�UHODomR�FRP�R�OXJDU�p�IXQGDPHQWDO�
SDUD�VXD�VREUHYLYrQFLD��3RU�VHU�PDUJLQDO��R�XVR�GRV�REMHWRV� WpFQLFRV�H�GR�HVSDoR�
QRUPDWL]DGR� p� IHLWR� QRV� LQWHUVWtFLRV� GHL[DGRV� SHOR� FLUFXLWR� VXSHULRU� SXUR�� 0HVPR�
TXDQGR�LQVHULGR�HP�UHODo}HV�KLHUiUTXLFDV�IRUWHV�GHQWUR GH�XP�HVSDoR�HVWUXWXUDGR�SRU�
XP�SRGHURVR�DJHQWH�KHJHP{QLFR��UHODomR�HQWUH�EDQFRV�H�FRUUHVSRQGHQWHV�EDQFiULRV��
SRU�H[HPSOR���DV�YDULDo}HV�HVSDFLDLV�QDV�FRQGLo}HV�GR�PHLR�FRQVWUXtGR�WRUQDP�QH�
FHVViULD�D�H[LVWrQFLD�GHVWH�FLUFXLWR�PDUJLQDO�SDUD�DV�UHGHV�UtJLGDV�GDV�JUDQGHV�HP�
SUHVDV��%,&8'2�-U���������2�FRQKHFLPHQWR�GR�OXJDU�RQGH�VH�VLWXDP�H�GDV�FRQGLo}HV�
GR�PHUFDGR�RQGH�DWXDP�WRUQD�VH�XP�DWLYR�SRGHURVR��$�PDOHDELOLGDGH�jV�FRQGLo}HV�
FRQMXQWXUDLV�H�R�HQUDL]DPHQWR�DR� WHUULWyULR�VmR�FDUDFWHUtVWLFDV�GDV�HPSUHVDV�GHVWH�
VXEFLUFXLWR�

(P�UHODomR�DR�WUDEDOKR�QR�FLUFXLWR�VXSHULRU�PDUJLQDO��HVWH��FRPR�LP�
SRUWDQWH�FXVWR�H�IDWRU�GH�SURGXomR��WDPEpP�p�JUDQGHPHQWH�DIHWDGR�SHOD�OyJLFD�GHVWH�
VXEFLUFXLWR��$�EXVFD�SHOR�Pi[LPR�DSURYHLWDPHQWR�GD�SURGXWLYLGDGH�GR�WUDEDOKR
QHVWH�FLUFXLWR OHYD�j�DGRomR�GH�GLYHUVDV�IRUPDV�GH�UHODFLRQDPHQWR�FRP�D�PmR�
GH�REUD���'HYLGR�DR�PHQRU�XVR�GH�REMHWRV�PRGHUQRV��R�FLUFXLWR�PDUJLQDO�WHP�UHGX]LGD�
GHPDQGD�GH�WUDEDOKR�TXDOLILFDGR��(VWH�IDWRU��DOLDGR�j�JUDQGH�GLVSRQLELOLGDGH�GH�PmR�
GH�REUD��SHUPLWH�R�SDJDPHQWR�GH�VDOiULRV�LQIHULRUHV�jV�HPSUHVDV�PRGHUQDV��e�FRPXP�
WDPEpP�D�XWLOL]DomR�GH�YDULDGDV�IRUPDV�GH�UHODo}HV�WUDEDOKLVWDV��FRP�R�REMHWLYR�GH�
UHGX]LU�RV�HQFDUJRV�VRFLDLV�GR�WUDEDOKR��GLUHLWRV�WUDEDOKLVWDV�HP�JHUDO��RX�R�XVR�GH�



��

IRUoD�GH�WUDEDOKR�IDPLOLDU��&RPR�UHVXOWDGR��R�UHQGLPHQWR�GRV�WUDEDOKDGRUHV�QHVWH�FLU�
FXLWR�DFDED�VH�UHVXPLQGR�DR�VDOiULR�PRQHWiULR��6$1726���������$�PHQRU�GLYLVmR�GH�
WUDEDOKR�LQWUD�ILUPD�H�UDFLRQDOL]DomR�GR�SURFHVVR�SURGXWLYR�OHYD�WDPEpP��PXLWDV�YH�
]HV��DR�DF~PXOR�GH�IXQo}HV�GHQWUR�GD�IiEULFD��%,&8'2�-U���������

6REUH�R�SDSHO�GD�WHFQRORJLD�QR�FLUFXLWR�VXSHULRU�PDUJLQDO��FRPR�HVWH�
FLUFXLWR�p�FRQVWLWXtGR�SRU�SHTXHQDV�H�PpGLDV�HPSUHVDV��R�FXVWR�GH�VH�PDQWHU�WHFQR�
ORJLFDPHQWH�DWXDOL]DGR�p�DOWR��'HVWD�IRUPD��p�FRPXP�D�HVWDV�HPSUHVDV�D�FRPSUD�GH�
HTXLSDPHQWRV�GH�VHJXQGD�PmR�H�RX�HTXLSDPHQWRV�GH�TXDOLGDGH�LQIHULRU�FRPR�HVWUD�
WpJLD� SDUD� SHUPDQHFHU� QR� PHUFDGR� �6,/9(,5$�� ������ S�� ������ &UHX]� �������� SRU�
H[HPSOR��PHQFLRQD�HVWH�WLSR�GH�HVWUDWpJLD�H[HFXWDGR�SRU�SHTXHQDV�H�PpGLDV�HPSUH�
VDV�QR�UDPR�GD�P~VLFD� $VVLP��D�WHQGrQFLD�p�TXH�LVVR�VH�UHIOLWD�QR�SURFHVVR�SURGXWLYR�
DWUDYpV�GD�IDEULFDomR�GH�SURGXWRV�PHQRV�PRGHUQRV�H�FRP�PDLRU�IDFLOLGDGH�GH�SHQH�
WUDomR�QR�PHUFDGR�� ,VWR�RFRUUH�FRP�EDVWDQWH� IRUoD��SRU�H[HPSOR��QR�FDVR�GR�VHWRU�
IDUPDFrXWLFR��GHYLGR�DRV�JUDQGHV HQWUDYHV�SHOR�TXDO�SDVVD�D�SURGXomR�GH�PHGLFD�
PHQWRV��%,&8'2�-U���������(P�RXWURV�UDPRV��FRPR�R�GD�LQG~VWULD�GH�HOHWURHOHWU{QL�
FRV��RQGH�Ki�IiFLO�UHSURGXWLELOLGDGH�H�JUDQGH�GLVSRQLELOLGDGH�GRV�LQVXPRV��SHoDV���WDO�
VLWXDomR�Mi�p�PDLV�IOH[tYHO��SHUPLWLQGR�PDLRUHV�SRVVLELOLGDGHV�DRV�IDEULFDQWHV�GR�FLU�
FXLWR�VXSHULRU�PDUJLQDO�GH�FRSLDU�H�UHSURGX]LU�VLPLODUHV�GH�PHQRU�TXDOLGDGH�

$SUHVHQWDPRV�DTXL�R�TXH�FRQVLGHUDPRV�FRPR�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�
GHILQLGRUDV�GR�FLUFXLWR�VXSHULRU�PDUJLQDO��VHP�SUHWHQGHU�HVJRWDU�WRGDV�DV�SRVVLEOLGD�
GHV�H�LQIRUPDo}HV�TXH�Mi�IRUDP�GLVFXWLGDV��2�FRQMXQWR�GH�HVWUDWpJLDV�H�UHODo}HV�SUR�
GX]LGDV�SHORV�DJHQWHV�GR�FLUFXLWR�VXSHULRU�PDUJLQDO�p�YDVWR�H�H[WUHPDPHQWH�GLYHUVLIL�
FDGR��FRPR�VH�Yr�QDV�IRQWHV�FRQVXOWDGDV�SDUD�HVWD�WHVH��

������ 2�&LUFXLWR�,QIHULRU
2�&LUFXLWR�LQIHULRU�p�FRPSRVWR�SRU�DWLYLGDGHV�GH�IDEULFDomR��FRPpUFLR�H�VHU�

YLoRV�GH�EDL[R�JUDX�GH�FDSLWDOL]DomR��WHFQRORJLD�H�RUJDQL]DomR��6,/9(,5$���������$�
OyJLFD�TXH�PRYH�R�FLUFXLWR�LQIHULRU�p�D�GD�VREUHYLYrQFLD��RX�VHMD��HOH�p�UHVXOWDGR�
GDV�HVWUDWpJLDV�H�Do}HV�GDV�FDPDGDV�SREUHV�GD�VRFLHGDGH�FDSLWDOLVWD�D�ILP�GH�DWHQGHU�
VXDV�QHFHVVLGDGHV��QDWXUDLV�H�FULDGDV���6$1726���������1DVFH��SRUWDQWR��GD�GHVL�
JXDOGDGH�VRFLDO�UHVXOWDQWH�GD�Pi�GLVWULEXLomR�GD�ULTXH]D�VRFLDO�H�TXH�OHYD�JUDQGH�SDUWH�
GD�SRSXODomR�D�FRQGLo}HV�GH�H[SORUDomR�WDLV��TXH�SDUWH�VLJQLILFDWLYD�GH�VXDV�QHFHVVL�
GDGHV��VH�QmR�D�PDLRU�SDUWH�GHODV��QmR�FRQVHJXH�VHU�VDWLVIHLWD�DWUDYpV�GDV�UHJUDV�GR�



��

FDSLWDOLVPR�PRGHUQR��7RGDV�DV�VXDV�RXWUDV�FDUDFWHUtVWLFDV�GHULYDP�GHVWH�SRGHURVR�
PRWRU�

&RQWUDGLWRULDPHQWH��R�FLUFXLWR� LQIHULRU�VH�IRUWDOHFH�TXDQGR�Ki�D�H[SDQVmR�
GD�SREUH]D�H�GD�H[SORUDomR�FDSLWDOLVWD�VREUH�D�VRFLHGDGH��,VWR�RFRUUH�SRUTXH��FRPR�
Mi�GLVFXWLGR�DQWHULRUPHQWH��VXD�H[LVWrQFLD�FRPSOHPHQWD�R�VLVWHPD�FDSLWDOLVWD�QRV�SDt�
VHV�SHULIpULFRV��6XD�GHPDQGD�VH�RULJLQD�HP�JUDQGH�SDUWH�GH�VHXV�SUySULRV�PHPEURV��
PDV�WDPEpP�HP�SDUWH�FRQVLGHUiYHO�GR�FRQVXPR�GDV�FODVVHV�PpGLDV�H�HP��HP�PHQRU�
QtYHO��GR�FRQVXPR�GRV�JUXSRV�VRFLDLV�GH�UHQGD�PDLV�DEDVWDGD��6$1726��������

8PD�VHJXQGD�FDUDFWHUtVWLFD�GR�FLUFXLWR�LQIHULRU�p TXH�HVWH�p�EDVHDGR�QR�
WUDEDOKR�LQWHQVLYR��PDV�QmR�p�Vy�LVVR��6HX�SURFHVVR�GH�H[SDQVmR�VH�UHDOL]D�D�SDUWLU�
GD�FRQWtQXD�DEVRUomR�GH�PmR�GH�REUD�QR�VHX�LQWHULRU��'DGD�D�SUHFDULHGDGH�GDV�DWLYL�
GDGHV�DTXL�GHVHQYROYLGDV��R�Q~PHUR�GH�IXQFLRQiULRV�SRU�HVWDEHOHFLPHQWR�WHQGH�D�VHU�
SHTXHQR��VHQGR�IUHTXHQWH�D�H[LVWrQFLD�GH�DSHQDV�XP�IXQFLRQiULR��R�SUySULR�SURSULH�
WiULR���e�FRPXP�WDPEpP�R�HPSUHJR�IDPLOLDU�QRV�HVWDEHOHFLPHQWRV��R�TXH�SHUPLWH�HFR�
QRPLD�FRP�SDJDPHQWR�GH� IXQFLRQiULRV�� ,QYHUVDPHQWH��D�TXDQWLGDGH�GH�HVWDEHOHFL�
PHQWRV�p�JLJDQWHVFD�

2�EDL[R�JUDX�GH�GHVHQYROYLPHQWR�GD�GLYLVmR�GR�WUDEDOKR�QHVWDV�ILUPDV��DOL�
DGR�FRP�D�UHODomR�GH�FRQVXPR�FRP�DV�FDPDGDV�GH�UHQGD�PpGLD�H�DOWD�GD�VRFLHGDGH��
SHUPLWH�WDPEpP�R�FRQVWDQWH�IUDFLRQDPHQWR�GDV�DWLYLGDGHV��SRVVLELOLWDQGR�XPD�H[SDQ�
VmR�YLUWXDOPHQWH�LOLPLWDGD�QR�Q~PHUR�GH�SRVWRV�GH�WUDEDOKR�TXH�HVWH�SRGH�JHUDU��

$�WHQGrQFLD�GDV�FDPDGDV�PpGLDV�H�DEDVWDGDV�GH�FRQVXPLU�PDLV�VHU�
YLoRV�SHVVRDLV� TXDQWR�PDLV� EDL[RV� IRUHP�RV� FXVWRV�� DVVLP�FRPR�R�
IUDFLRQDPHQWR�LQILQLWR�GDV�WDUHIDV�H�GDV�HPSUHVDV��PXOWLSOLFDP�RV�HP�
SUHJRV��VDSDWHLUR��DOIDLDWH��SHTXHQRV�PHUFHHLURV�H�YHQGHGRUHV�DP�
EXODQWHV�����6$1726��������S�S�����������

3RU�HVWD�UD]mR��RV�YtQFXORV�HPSUHJDWtFLRV�VmR�IUDFRV�RX�LQH[LVWHQWHV��FRP�
JUDQGH�SUHVHQoD�GH�WUDEDOKDGRUHV�DXW{QRPRV�QHVWH�FLUFXLWR��³%XHQD�SDUWH�GH�ORV�VHU�
YLFLRV�DJUHJDQ�PDQR�GH�REUD�VLQ�YtQFXOR�GH�HPSOHR��FRPR�HQ�HO�FDVR�GH�ORV�FHUUDMHURV��
HOHFWULFLVWDV��SORPHURV�\�WDSLFHURV´��6,/9(,5$������E��S��������

2�EDL[R�QtYHO�GH�FDSLWDO�QHFHVViULR�SDUD�VH�LQJUHVVDU�QR�FLUFXLWR�LQIH�
ULRU p RXWUD�FDUDFWHUtVWLFD�HVVHQFLDO��2�FLUFXLWR�LQIHULRU�RSHUD�VHPSUH�FRP�XPD�TXDQ�
WLGDGH�PXLWR�OLPLWDGD�GH�FDSLWDO��SRLV�p�TXDVH�TXH�H[FOXVLYDPHQWH�EDVHDGR�HP�UHFXU�
VRV� PRQHWiULRV� H� HP� FUpGLWR� SHVVRDO� IRUQHFLGR� SHORV� SUySULRV� UHSUHVHQWDQWHV� GR�



��

FLUFXLWR����6HJXQGR�0LOWRQ�6DQWRV���������VmR�WUrV�DV�SULQFLSDLV�DWLYLGDGHV�TXH�SURSL�
FLDP�R�LQJUHVVR�GH�WUDEDOKDGRUHV�QR�FLUFXLWR�LQIHULRU��YDULDQGR�HVWDV�GH�DFRUGR�FRP�R�
QtYHO�GH�FDSLWDO�GLVSRQtYHO�

���DV�DWLYLGDGHV�TXH�QmR�H[LJHP�GR�FDQGLGDWR�QHP�FDSLWDO�QHP�
TXDOLILFDomR� DV� TXH� H[LJHP� H[FOXVLYDPHQWH� FDSLWDO�� SRU� PDLV�
PRGHVWR�TXH�VHMD��SHVVRDO�RX�HPSUHVWDGR��H��SRU� ILP��DV�TXH�
H[LJHP�DR�PHVPR�WHPSR�TXDOLILFDomR�H�FDSLWDO��(QWUH�DV�SULPHL�
UDV�LQFOXHP�VH�RV�VHUYLoRV�GRPpVWLFRV��D�PDLRU�SDUWH�GRV�VHUYL�
oRV��SULPLWLYRV��H�DOJXPDV�DWLYLGDGHV�GH�WUDQVSRUWHV��R�VHJXQGR�
JUXSR�FRPSUHHQGH�SULQFLSDOPHQWH�R�FRPpUFLR��PDV�WDPEpP�RX�
WUDV�DWLYLGDGHV�WHUFLiULDV��R�~OWLPR�JUXSR�p�FRPSRVWR�HVVHQFLDO�
PHQWH�SRU�DUWHVmRV��6$1726��������S�������

2�FRPpUFLR�p�D�SULQFLSDO�DWLYLGDGH�SDUD�DEVRUomR�GH PmR�GH�REUD�QR�FLU�
FXLWR�LQIHULRU��Mi�TXH�SRVVXL�UHTXLVLWRV�GH�TXDOLILFDomR�PXLWR�EDL[RV�RX�QXORV�H�D�H[L�
JrQFLD�GH�SRXFR�RX�QHQKXP�FDSLWDO�LQLFLDO��SRGHQGR�UHFRUUHU�D�HPSUpVWLPRV�SHVVRDLV���
2V�VHUYLoRV�GRPpVWLFRV�H�GH�UHSDUR�WDPEpP�VmR�IXQo}HV�SULYLOHJLDGDV�SDUD�R�FLUFXLWR�
LQIHULRU��,VWR�VH�GHYH��HP�SULPHLUR�OXJDU��GHYLGR�DR�QtYHO�GH�FRQKHFLPHQWR�QHFHVViULR��
EDVHDGR�QD�SUiWLFD�H�QR�DSUHQGL]DGR�TXH�GHOH�GHFRUUH���(P�VHJXQGR�OXJDU��SRUTXH�R�
UHFRQGLFLRQDPHQWR�GH�SURGXWRV�XVDGRV�p�SDUWH�GD�SUySULD�HVWUDWpJLD�GH VREUHYLYrQFLD�
GHVWHV�DJHQWHV�H�UHSUHVHQWD�XPD�H[SHUWLVH UHODFLRQDGD�j�GHPDQGD�JHUDGD�SHOR�SUy�
SULR�FLUFXLWR��(��HP� WHUFHLUR� OXJDU��SRUTXH�R�FXVWR� LQLFLDO�GH�FDSLWDO��DVVLP�FRPR�QR�
FRPpUFLR��p�EDL[R�RX�LQH[LVWHQWH�

$�SRXFD�SRVVH�GH�FDSLWDO��DV�QHFHVVLGDGHV�FRQVWDQWHV�GH�VH�LQYHVWLU�HP�
SHTXHQDV�PHOKRULDV�RX�QD�PDQXWHQomR�GR�HVWDEHOHFLPHQWR�H�HTXLSDPHQWRV�XWLOL]DGR��
FRORFD�FRQVWDQWH�SUHVVmR�VREUH�HVWHV�HPSUHHQGLPHQWRV��2�IDWR�GH�TXH�RV�FXVWRV�SDUD�
D�PDQXWHQomR�GD�DWLYLGDGH�VmR�FRQVWDQWHV�RX�VH�HOHYDP�DR�ORQJR�GR�WHPSR�H�D�OXFUD�
WLYLGDGH�WHQGH�D�VH�PDQWHU�RX�PHVPR�D�VH�UHGX]LU�DR�ORQJR�GR�WHPSR��D�VREUHYLYrQFLD�
GRV�QHJyFLRV�QR�FLUFXLWR�LQIHULRU�p�FRQVWDQWHPHQWH�DPHDoDGD�

&RPR� OD�PD\RU� SDUWH� GH�HVDV�HPSUHVDV�HVWi� OXFKDQGR�SRU� OD�
VXSHUYLYHQFLD��HO�JUDGR�GH�PRUWDOLGDGH�HPSUHVDULDO�HV�HOHYDGR��
&XDQGR�H[LVWH�XP�H[FHGHQWH��HV�GHVWLQDGR�D�OD�FRPSUD�GH�SH�
TXHQRV� LQPXHEOHV��D� OD� LQIUDHVWUXFWXUD�� UHIRUPDV�\�SLQWXUD�\�DO�
DEDVWHFLPLHQWR� GH� OD� SURSLD� DFWLYLGDG�� 'HPDQGDV� PtQLPDV��

�� $�TXHVWmR�GD�SHQHWUDomR�GR�FUpGLWR�LQVWLWXFLRQDO�QR�FLUFXLWR�LQIHULRU��YLD�DV�GLYHUVDV�PRGDOLGDGHV�GH�
HPSUpVWLPR�SHVVRDO�GDV�LQVWLWXLo}HV�EDQFiULDV��VHUi�GHEDWLGD�QR�LWHP������GHVWH�FDStWXOR�



��

UHODWLYDV�DO�FDSLWDO�ILMR�\�DO�FDSLWDO�GH�JLUR��VXUJHQ�FRPR�QHFHVL�
GDGHV�IXQGDPHQWDOHV�� �6,/9(,5$������E��S�������

&KHJDPRV��DVVLP��D�RXWUD�FDUDFWHUtVWLFD�GDV�DWLYLGDGHV�GR�FLUFXLWR�LQIHULRU��
R� IDWR� GH�TXH�D�XWLOL]DomR�GH� WHFQRORJLDV�QR�SURFHVVR�GH� WUDEDOKR�GR�FLUFXLWR�
LQIHULRU�p�PDUJLQDO�� LPSHUDQGR�D�PHVFOD�GH�QRYDV�H�DQWLJDV� WpFQLFDV�� UHXWLOL]DGDV�
DWUDYpV� GD� FRQVWDQWH� UHSDUDomR�� TXH� DXPHQWD� D� GXUDELOLGDGH� GHVWHV� LQVWUXPHQWRV�
SDUD�PXLWR�DOpP�GH�VXD�YLGD�~WLO�QRUPDO��6$1726���������6HJXQGR�6LOYHLUD������E��S��
������HVWD�HVWUDWpJLD�DLQGD�SHUPDQHFH�QR�FLUFXLWR�LQIHULRU�QRV�GLDV�GH�KRMH��³/D�UHXWLOL�
]DFLyQ�GH�LQVWUXPHQWRV�\�HTXLSDPLHQWRV�GH�WUDEDMR�FRQWLQ~D�VLHQGR�XQD�FDUDFWHUtVWLFD�
FHQWUDO�HP�OD�GHILQLFLyQ�GHO�FLUFXLWR�LQIHULRU´����2XWUD�HVWUDWpJLD�XWLOL]DGD�p�R�LPSURYLVR�
H�D�LPLWDomR��3RU�PHLR�GD�FULDWLYLGDGH�H�LQYHQWLYLGDGH��DOJXQV�HVWDEHOHFLPHQWRV�FRQ�
VHJXHP�GHVHQYROYHU�VHXV�SUySULRV�HTXLSDPHQWRV��D�SDUWLU�GD�DGDSWDomR�GH�SHoDV�TXH�
UHDOL]DYDP�RXWUD�IXQomR��

2�XVR�GRV�REMHWRV�WpFQLFRV�SUHVHQWHV�QR�WHUULWyULR�p�SRXFR�RX�LQH[LV�
WHQWH��ID]HQGR�XVR�GH�VLVWHPDV�WpFQLFRV�QmR�KHJHP{QLFRV�RX�REVROHWRV��FRPSURPH�
WHQGR�VXD�PRELOLGDGH�QR�HVSDoR�H�LPSDFWDQGR�QD�VXD�OXFUDWLYLGDGH��$VVLP��VH�R�FLU�
FXLWR�VXSHULRU�p�FDUDFWHUL]DGR�SHOD�VXD�PRELOLGDGH�HVSDFLDO��R�FLUFXLWR�LQIHULRU��SRU�RX�
WUR�ODGR��p�FDUDFWHUL]DGR�SHOD�VXD�IL[LGH]�H�IRUWH�YtQFXOR�FRP�R�OXJDU��$VVLP��VXD�VLWX�
DomR�HVSDFLDO�WRUQD�VH�PDLV�LPSRUWDQWH�SDUD�VXD�VREUHYLYrQFLD�GR�TXH�SDUD�DV�HP�
SUHVDV�GR�FLUFXLWR�VXSHULRU�� ,VWR� SRUTXH�QmR�Vy�D�FLUFXODomR�H�RV� IOX[RV�GR�FLUFXLWR�
LQIHULRU�VmR�OLPLWDGRV�HVSDFLDOPHQWH��PDV�SRUTXH HVWH�FLUFXLWR�QDVFH�GDV�SUySULDV�FRQ�
GLo}HV�VRFLDLV�GDGDV�SHOD�GLQkPLFD�GR�OXJDU��1DV�SDODYUDV�GH�6LOYHLUD������E��S�������

6H�WUDWD�GH�HPSUHVDV�WHUULWRULDOHV�TXH�EXVFDQ�PHMRUDU�ODV�FRQGL�
FLRQHV�GH�VX�ORFDO�GH�WUDEDMR��TXH�GHSHQGHQ�GHO�PHGLR�HQ�HO�FXDO�
HVWiQ�LQVHUWDV�\�TXH��SRU�OR�WDQWR��VHUi�GLItFLO�TXH�DEDQGRQHQ�HO�
OXJDU�� (VWiQ� PiV� DUUDLJDGDV� TXH� ODV� JUDQGHV� FRUSRUDFLRQHV��
FX\D�OyJLFD�HV�OD�PRYLOLGDG�SHUPDQHQWH���

�� &RPR�D�PDLRU�SDUWH�GHVVDV�HPSUHVDV�HVWi�OXWDQGR�SHOD�VREUHYLYrQFLD��R�JUDX�GH�PRUWDOLGDGH�HP�SUHVDULDO�p�HOHYDGR��4XDQGR�H[LVWH�XP�H[FHGHQWH��p�GHVWLQDGR�j FRPSUD�GH�SHTXHQRV�LPyYHLV��j�LQIUD�
HVWUXWXUD��UHIRUPDV�H�SLQWXUD�H�R�DEDVWHFLPHQWR�GD�SUySULD�DWLYLGDGH��'HPDQGDV�PtQLPDV��UHODWLYDV�DR�FDSLWDO�IL[R�H�DR�FDSLWDO�GH�JLUR��VXUJHP�FRPR�QHFHVVLGDGHV�IXQGDPHQWDLV��7UDGXomR�QRVVD��
�� $�UHXWLOL]DomR�GH�LQVWUXPHQWRV�H�HTXLSDPHQWRV�GH�WUDEDOKR�FRQWLQXD�VHQGR�XPD�FDUDFWHUtVWLFD�FHQWUDO�QD�GHILQLomR�GR�FLUFXLWR�LQIHULRU��7UDGXomR�QRVVD��
�� 7UDWD�VH GH�HPSUHVDV�WHUULWRULDLV�TXH�EXVFDP�PHOKRUDU DV�FRQGLo}HV�GH�VHX�ORFDO�GH�WUDEDOKR��TXH�GHSHQGHP�GR�PHLR�QR�TXDO�HVWmR�LQVHULGDV�H�TXH��SRU�LVVR��VHUi�GLItFLO�TXH�DEDQGRQHP�R�OXJDU��(VWmR�
PDLV�DUUDLJDGDV�TXH�DV�JUDQGHV�FRUSRUDo}HV��FXMD�OyJLFD�p�D�PRELOLGDGH�SHUPDQHQWH��7UDGXomR�QRVVD��



��

&RPR�H[HPSOR�GHVWD�UHODomR�HQWUH�R�FLUFXLWR�LQIHULRU�H�R�WHUULWyULR��FLWDPRV�
R�HVWXGR�GH�0RQWHQHJUR���������$R�DQDOLVDU�R�FRPpUFLR�GR�FLUFXLWR�LQIHULRU�QD�FLGDGH�
GH�6mR�3DXOR��D�DXWRUD�FRQVWDWRX�TXH�DV�SULQFLSDLV�FHQWUDOLGDGHV�GHVWH�FRPpUFLR�UH�
VLGLDP�HP�LPSRUWDQWHV�YLDV�GH�FLUFXODomR�GRV�WUDEDOKDGRUHV�XUEDQRV��Mi�TXH�WDO�YROXPH�
GH�FLUFXODomR�p�IXQGDPHQWDO�SDUD�D�HVWUDWpJLD�FRPHUFLDO�GHVWHV�HPSUHHQGLPHQWRV��QR�
FDVR��D�YHQGD�GH�JUDQGH�TXDQWLGDGH�GH�SURGXWRV�D�EDL[R�SUHoR��$OpP�GLVWR��D�UHODomR�
GLUHWD�H�UHJXODU�FRP�D�FOLHQWHOD�ILGHOL]D�R�FRQVXPR��4XDQGR�p�IRUoDGR�D�VH�GHVORFDU��
HVWHV�YtQFXORV�VmR�URPSLGRV�H�QRYDV�ORFDOL]Do}HV�SUHFLVDP�VHU�HQFRQWUDGDV��IRUoDQGR�
D�DGDSWDomR�GDV�HVWUDWpJLDV�j�QRYD�UHDOLGDGH�GR�ORFDO��PHQRUHV�IOX[RV��PXGDQoDV�GR�
S~EOLFR�FRQVXPLGRU��SRVVtYHLV�UHODo}HV�GH�FRQFRUUrQFLD�FRP�FRPpUFLRV�Mi�HVWDEHOHFL�
GRV���&RPR�D�FRQFRUUrQFLD�HQWUH�DV�HPSUHVDV�QR�FLUFXLWR�LQIHULRU�p�JUDQGH��H�R�JUDX�
GH�PRUWDOLGDGH�GRV�HPSUHHQGLPHQWRV�p�HOHYDGR�JUDoDV�DR�SRXFR�FDSLWDO�GLVSRQtYHO��
WDLV�TXHVW}HV�SRGHP�OHYDU�R�HPSUHHQGHGRU�j�SHUGD�GR�QHJyFLR�

'DGDV�DV�FDUDFWHUtVWLFDV�GR�FLUFXLWR� LQIHULRU��D�WHVVLWXUD�HVSDFLDO�SURGX�
]LGD�SHODV�VXDV�UHODo}HV�p�PDUFDGD�SHOD�FRQWLQXLGDGH��D�SDUWLU�GD�FRQWLJXLGDGH�GH�
iUHDV�GH�VXD�RFRUUrQFLD��SHOD�H[LVWrQFLD�GH�WpFQLFDV�DQWLJDV�RX�REVROHWDV��FDUDFWHUtV�
WLFDV�GRV�HVSDoRV�XUEDQRV�GHJUDGDGRV��JUDQGHV�FLGDGHV��RX�HP�iUHDV�RQGH�DV�WpF�
QLFDV�PRGHUQDV�VmR�SRXFR�SUHVHQWHV��SHTXHQDV�FLGDGHV��H�SHOD�DQDUTXLD�GH�VXDV�
UHODo}HV��UHODo}HV�KRUL]RQWDLV���$�UHODomR�KRUL]RQWDO�HVWDEHOHFLGD�HQWUH�VHXV�DJHQWHV�
p�EDVHDGD�QD�VROLGDULHGDGH�RUJkQLFD��TXH�VXUJH�SHOD�QHFHVVLGDGH�GH�FRRSHUDomR�TXH�
D�SREUH]D�H�D�H[SORUDomR�FDSLWDOLVWD�LPS}HP��6$1726��������

1D�GLVWULEXLomR�GH�VXDV�DWLYLGDGHV�SHOR�HVSDoR��R�MRJR�HFRQ{PLFR�TXH�VH�
ID]�DWUDYpV�GDV�GLVSXWDV�SHOR�DFHVVR�j� WHUUD�UHOHJD�DR�FLUFXLWR� LQIHULRU�DV�iUHDV�GH�
PHQRU�YDORUL]DomR�GD�FLGDGH��DTXHODV�FRP�LQIUDHVWUXWXUD�PDLV�SUHFiULDV��FRQVWUXo}HV�
PDLV�HQYHOKHFLGDV�RX�FDUDFWHUL]DGDV�SRU�RXWURV�DVSHFWRV�TXH�DV�WRUQDP�GHVLQWHUHV�
VDQWHV�SDUD�DV�DWLYLGDGHV�HFRQ{PLFDV�KHJHP{QLFDV��3RU�RXWUR�ODGR��D�LQVWDODomR�GHV�
WDV�DWLYLGDGHV�VRFLDOPHQWH�PHQRV�YDORUL]DGDV�p�D�UHVSRQViYHO�SRU�UHSURGX]LU�DV�FRQ�
GLo}HV�GH��GHV�YDORUL]DomR�GHVWHV�WHUULWyULRV��Mi�TXH�VXD�FRQFHQWUDomR�UHIRUoD�D�RFRU�
UrQFLD�H�UHSURGXomR�GHVWDV�PHVPDV�UHODo}HV�VRFLDLV�TXH�GHVYDORUL]DP�HFRQRPLFD�
PHQWH�R�ORFDO�



��

���� 2V�FLUFXLWRV�HFRQ{PLFRV�QD�DWXDOLGDGH
-i�GLVFXWLPRV��QD�SULPHLUD�SDUWH��RV�HOHPHQWRV�H�SURFHVVRV�TXH�IXQGDPHQ�

WDP�R�PRYLPHQWR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�HP�XPD�IRUPDomR�VRFLRHVSDFLDO�
H� WUDWDPRV� WDPEpP� VREUH� RV� HOHPHQWRV� HVSHFtILFRV� GH� FDGD� XP� GRV� VXEFLUFXLWRV��
$JRUD��IRFDUHPRV�QR�HQWHQGLPHQWR�GDV�HVSHFLILFLGDGHV�GRV�FLUFXLWRV�HFRQ{PLFRV�QD�
DWXDOLGDGH��&RPR�Mi�PHQFLRQDGR��FDGD�SHUtRGR�KLVWyULFR��QR�FDVR�GRV�FLUFXLWRV�HFRQ{�
PLFRV��p�GHILQLGR�SHOD�GLIXVmR�QR�HVSDoR�GH�XP�FRQMXQWR�GH�WpFQLFDV�TXH�VXUJH�QR�
FHQWUR�GR�VLVWHPD�FDSLWDOLVWD��DGLFLRQDQGR�QRYRV�IL[RV�H�UHDUWLFXODQGR�RV�VLVWHPDV�GH�
REMHWRV�SUHH[LVWHQWHV��7DLV�WpFQLFDV�FDUUHJDP�QRYRV�FRQWH~GRV�VRFLDLV�H�OyJLFDV�HFR�
Q{PLFDV�TXH�DFDEDP�VH�LPSRQGR�DRV�GHPDLV�DJHQWHV�DWUDYpV�GD�SURGXomR�GH�QRYDV�
QRUPDV�TXH�FRQGLFLRQDP�R�XVR�GRV�IL[RV�HVSDFLDLV��LPSDFWDQGR�QR�VLVWHPD�GH�Do}HV�
�IOX[RV��

'LYHUVRV�DXWRUHV�WrP�DSRQWDGR�PXGDQoDV�QDV�UHODo}HV�H�QR�FRQWH~GR�GRV�
GRLV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QD�DWXDOLGDGH��6SRVLWR���������SRU�H[HPSOR��DILUPD�
TXH��DQWLJDPHQWH��D�GHOLPLWDomR�GRV�FLUFXLWRV�HFRQ{PLFRV�HUD�PDLV�FODUD H�TXH�UHFHQ�
WHPHQWH�WHP�VH�WRUQDGR�FDGD�YH]�PDLV�GLItFLO��6DOYDGRU���������IXQGDPHQWDGR�HP�0D�
ULD�/DXUD�6LOYHLUD��DR�HVFUHYHU�VREUH�R�FLUFXLWR�LQIHULRU�QDV�FLGDGHV�GR�5LR�*UDQGH�GR�
1RUWH��DSRQWD�SDUD�XPD�UHGHILQLomR�GHVWH�FLUFXLWR�TXH��

³DOLFHUoD�VH� QD� �UH�XWLOL]DomR�� FDGD� YH]�PDLV� IUHTXHQWH�� GH� WpFQLFDV�
PRGHUQDV�SRU�SDUWH�GH�DJHQWHV�GR�FLUFXLWR�LQIHULRU��R�TXH�ID]�FRP�TXH�
HVVH�FLUFXLWR�VHMD�FDUDFWHUL]DGR�KRMH�SHODV�YDULiYHLV��LQIRUPDomR����IL�
QDQoDV��H��FRQVXPR���TXH�VmR�GHWHUPLQDQWHV�H�GRPLQDQWHV�QD�JORED�
OL]DomR��6$/9$'25��������S������

&DWDLD�H�6LOYD���������HP�DUWLJR�VREUH�D�WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQR�
PLD�XUEDQD�QD�DWXDOLGDGH��DQDOLVDP�R�UDPR�GH�YHVWXiULR�QD�FLGDGH�GH�6mR�3DXOR�SDUD�
HQWHQGHU�D�UHODomR�HQWUH�DV�DWLYLGDGHV�GR�FLUFXLWR�LQIHULRU�QR�FRQWH[WR�GD�JOREDOL]DomR��
3DUD�HOHV��D�FUHVFHQWH�LQWHUGHSHQGrQFLD�GRV�OXJDUHV��SRVVLELOLWDGD�SHOD�QRYD�FRQILJX�
UDomR�GRV�VLVWHPDV�WpFQLFRV��H[LJLX�D�LQFRUSRUDomR�GH�QRYRV�HOHPHQWRV�QRV�HVWXGRV�
DFDGrPLFRV��6HJXQGR�RV�DXWRUHV��R�DSURIXQGDPHQWR�GD�LQWHUGHSHQGrQFLD�GRV�OXJD�
UHV��DV�GLIHUHQoDV�H�GHVLJXDOGDGHV�UHJLRQDLV��R�XVR�GH�QRYDV�WHFQRORJLDV�SHOR�FLUFXLWR�
LQIHULRU��SULQFLSDOPHQWH�GH�LQIRUPDomR��H�D�H[SDQVmR�GR�FUpGLWR�H�GR�FRQVXPR�HQWUH�
RV�JUXSRV�VRFLDLV�GH�PDLV�EDL[D�UHQGD��HVWmR�HQWUH�RV�IDWRUHV�TXH�GHYHP�VHU FRQVL�
GHUDGRV�SDUD�R�HVWXGR�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�SHUtRGR�DWXDO�



��

5HRORQ�H�6RXVD���������HP�DUWLJR�FXMR�LQWHQWR�p�OHYDQWDU�TXHVWLRQDPHQWRV�
H�LGHLDV�VREUH�DV�FRQGLo}HV�DWXDLV�GD�WHRULD�GRV�FLUFXLWRV�HFRQ{PLFRV��FRQVLGHUDP�D�
SHUVSHFWLYD�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV�QDFLRQDLV��6HX�WUDEDOKR�SDUWH�GD�DQiOLVH�
GH�GXDV�HPSUHVDV�GR�VHWRU�WHUFLiULR�GH�7ROHGR��PXQLFtSLR�SDUDQDHQVH�H�GD�XWLOL]DomR�
GH�GDGRV�HVWDWtVWLFRV�REWLGRV�QR�,%*(��DOpP�GH�LQIRUPDo}HV�OHYDQWDGDV�FRP�DV�SUy�
SULDV�HPSUHVDV�HVWXGDGDV��6HJXQGR�RV�DXWRUHV�

'HQWUH�RV�DVSHFWRV�KRGLHUQRV�TXH�SRGHULDP�VHU�GLVFXWLGRV�H�TXH�UH�
SUHVHQWDP�FRQWUDSRQWRV�j� WHRULD�GRV�GRLV�FLUFXLWRV�GD�HFRQRPLD�� WDO�
FRPR�SURSRVWD�QD�GpFDGD�GH�������FRQVLGHURX�VH�LPSRUWDQWH�DQDOLVDU�
R�SRWHQFLDO�HFRQ{PLFR�GDV�PLFUR�H�SHTXHQDV�HPSUHVDV�QDFLRQDLV��DV�
PXGDQoDV�TXH�YrP�RFRUUHQGR�QR�SHUILO�HPSUHVDULDO�GR�VHWRU�WHUFLiULR�
GD�HFRQRPLD��D�H[SDQVmR�GR�PLFURFUpGLWR�HPSUHVDULDO�H�SHVVRDO��D�
PRGHUQL]DomR�GR�FRQVXPR�GDV�PDVVDV�SRSXODFLRQDLV��EHP�FRPR�D�
PRGHUQL]DomR�H�GLIXVmR�GH� WHFQRORJLDV�GH� � WUDQVSRUWH�H� LQIRUPDFLR�
QDLV��TXH�SURSRUFLRQDP�DR�FRQVXPLGRU�PDLRU�IOH[LELOLGDGH�TXDQWR�j�HV�
FROKD�GR�ORFDO�GH�FRPSUD��5(2/21�H�6286$��������S������

$SHVDU�GH�GLIHUHQoDV�HP�DOJXQV�SRQWRV��p�SRVVtYHO�YHU�TXH�Ki�XPD�FRQ�
YHUJrQFLD�HQWUH�RV�DXWRUHV�D�UHVSHLWR�GRV HOHPHQWRV�TXH�IXQGDPHQWDP�R�SHUt�
RGR�DWXDO��'HVWDFDPRV�WUrV�HOHPHQWRV�SULQFLSDLV TXH��JHQHUDOL]DGRV�QR�VLVWHPD�
FDSLWDOLVWD��D�SDUWLU�GR�FHQWUR�KHJHP{QLFR�GR�FDSLWDOLVPR�PXQGLDO��SURYRFDP�WUDQVIRU�
PDo}HV�H�UHEDWLPHQWRV�SRU�WRGRV�RV�HVSDoRV�SHULIpULFRV��7UDWDP�VH�GD�GLIXVmR�GDV�
QRYDV�WHFQRORJLDV�GD�LQIRUPDomR��GD�H[SDQVmR�H�JHQHUDOL]DomR�GR�FUpGLWR�H�GDV�
ILQDQoDV SRU�WRGR�R�FRQMXQWR�GDV�UHODo}HV�HFRQ{PLFDV��GD�DFHOHUDomR�GR�WHPSR�GH�
FRQVXPR�

(VWHV�SURFHVVRV�QmR�VmR�UHFHQWHV�H�Mi�IRUDP�GHEDWLGRV�SRU�REUDV�FOiVVLFDV�
SRU�DXWRUHV�FRPR�5RQ�0DUWLQ���������(GZDUG�6RMD��������H�'DYLG�+DUYH\���������7DLV�
SURFHVVRV�UHPRQWDP�j�UHHVWUXWXUDomR�GR�FDSLWDOLVPR�PXQGLDO�DGYLQGD�GD�VXSHUDomR�
GD DFXPXODomR�IRUGLVWD�H�VH�LQVHUHP�QR�TXH�+DUYH\�FKDPRX�GH�DFXPXODomR�IOH[tYHO�
��������$VVLP��D�JOREDOL]DomR��TXH�p�D�IDFH�GD�HFRQRPLD�LQWHUQDFLRQDO��DWUDYpV�GHVWHV�
HOHPHQWRV��LQWHQVLILFD�D�LQWHUGHSHQGrQFLD�GRV�OXJDUHV��D�XQLFLGDGH�GDV�WpFQLFDV�H�R�
DFRQWHFHU�VROLGiULR�

1R�PRPHQWR�DWXDO��D�FRPELQDomR�GHVWHV�IDWRUHV�HQFRQWUD�H[SUHVVmR�Pi�
[LPD��DOFDQoDQGR�XPD�FDSLODULGDGH�H�XPD�DEUDQJrQFLD�QDV�UHODo}HV�VRFLDLV�TXH�DV�
WUDQVIRUPDP� GH� YDULiYHLV�IRUoD� D� YDULiYHLV�VXSRUWH�� FRPR� Mi� WUDWDGR� SRU� 6LOYHLUD�
����D���+RMH��R�FRQMXQWR�GH�QRUPDV�H� IL[RV�SHUPLWHP�VXD�JHQHUDOL]DomR�SDUD�DOpP�
GDV�FDPDGDV�VXSHULRUHV�GR�FDSLWDO��(VWHV�HOHPHQWRV��SRUWDQWR��VH�ID]HP�SUHVHQWHV�



��

WDQWR�QR�&LUFXLWR�6XSHULRU�TXDQWR�QR�&LUFXLWR�,QIHULRU�GD�HFRQRPLD�XUEDQD��$VVLP��VH�
QD�GpFDGD�GH������HVWHV�SURFHVVRV�LPSXOVLRQDYDP�DV�JUDQGHV�WUDQVIRUPDo}HV�HP�
HVFDOD�PXQGLDO��KRMH��FRORFDP�VH�FRPR�FRQGLomR�EiVLFD�SDUD�WRGRV�RV�DJHQWHV�VRFLDLV�
FDSLWDOLVWDV�

$SHVDU�GHVWHV�WUrV�HOHPHQWRV�IXQGDPHQWDUHP�D�OyJLFD�JHUDO�GR�FDSLWDOLVPR�
FRQWHPSRUkQHR��H��SRUWDQWR��D�GLQkPLFD�GRV�FLUFXLWRV�HFRQ{PLFRV�QD�DWXDOLGDGH��RV�
HQ[HUJDPRV�DWUDYpV�GR�FDVR�EUDVLOHLUR��6H�p�YHUGDGH�TXH�QRV�~OWLPRV����DQRV�YLYH�
PRV�D�LQWHQVLILFDomR�GHVWDV�GLQkPLFDV�QR�LQWHULRU�GH�QRVVR�SDtV��R�ULWPR�SUySULR�GD
)6(�EUDVLOHLUD�OHYRX�D�XP�FDVR�GLIHUHQWH�GH�GHVHQYROYLPHQWR�HFRQ{PLFR��QR�TXDO�DOL�
DPRV�SDUDGR[DOPHQWH�D�H[SDQVmR�GR�HPSUHJR�H�GD�UHQGD�FRQFRPLWDQWH�DR�DXPHQWR�
GR�HQGLYLGDPHQWR�EDQFiULR�H��VHJXQGR�6DOYDGRU���������WHQGR�FRPR�UHVXOWDGR�R�HP�
SREUHFLPHQWR�JHUDO�GD�SRSXODomR��

(VWH�~OWLPR�SRQWR�p�SROrPLFR��SRLV�D� LQFOXVmR�VRFLDO��D�H[SDQVmR�GR�FRQ�
VXPR�H�D�GLPLQXLomR�GD�SREUH]D�QR�%UDVLO�VmR�DV�JUDQGHV�EDQGHLUDV�TXH�SHUPLWLUDP�
D�PDQXWHQomR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�QR�SRGHU�SRU�TXDVH���PDQGDWRV��(VWH�
GLVFXUVR�p�LQFOXVLYH�XWLOL]DGR�HP�HYHQWRV�LQWHUQDFLRQDLV�FRPR�IRUPD�GH�SURPRYHU�R�
%UDVLO�QR�FHQiULR�LQWHUQDFLRQDO��)RUDP�DV�SROtWLFDV�VRFLDLV�GH�WUDQVIHUrQFLD�GH�UHQGD�H�
R�FUHVFLPHQWR�HFRQ{PLFR��FRP�D�UHGXomR�GDV�GHVLJXDOGDGHV�VRFLDLV��UHFRQKHFLGR�LQ�
WHUQDFLRQDOPHQWH��TXH�HOHYDUDP�R�VWDWXV�GR�%UDVLO�QD�218�H�HQWUH�LQVWLWXLo}HV�SULYD�
GDV�H�S~EOLFDV�PXQGLDLV�

'HVWH�PRGR��SDUD�DWHQGHU�DV�HVSHFLILFLGDGHV�GR�FDVR�EUDVLOHLUR��HVWUXWX�
UDPRV�R�GHEDWH�QHVWH�LWHP�GR�WUDEDOKR�HP�WRUQR�GH�WUrV�HL[RV��1R�SULPHLUR��³DV�
QRYDV�WpFQLFDV�GH�LQIRUPDomR´��GLVFXWLPRV�R�LPSDFWR�GHVWDV�WHFQRORJLDV�QRV�FLUFXL�
WRV�HFRQ{PLFRV�D�SDUWLU�GD�H[SDQVmR�GRV� WHOHIRQHV�FHOXODUHV��GR�FRPSXWDGRU�H� GR�
DFHVVR�j�LQWHUQHW�HQWUH�D�SRSXODomR�EUDVLOHLUD��1R�VHJXQGR�HL[R��DERUGDPRV�D�H[SDQ�
VmR�GR�FUpGLWR� LQVWLWXFLRQDOL]DGR�QR�%UDVLO H�VXD� UHODomR�FRP�R�FUHVFLPHQWR�GR�
FRQVXPR�QR�FLUFXLWR�VXSHULRU�H�R�DXPHQWR�GRV�YtQFXORV�GH�GRPLQDomR�GHVWH�FLUFXLWR�
HP�UHODomR�DR�FLUFXLWR�LQIHULRU��3RU�ILP��GLVFXWLPRV�R�SURFHVVR�TXH�DFKDPRV�PDLV�UH�
OHYDQWH�QR�FDVR�EUDVLOHLUR��D�UHFHQWH�IRUPDOL]DomR�GR�HPSUHJR�H�GR�FRQVXPR�� QD�
HFRQRPLD�EUDVLOHLUD�

�� (QWHQGHPRV FRPR�D�IRUPDOL]DomR�GR�HPSUHJR�H�GR�FRQVXPR��D�WUDQVSRVLomR�GHVWDV�DWLYLGDGHV�GH�HVIHUDV�DOWHUQDWLYDV H�QmR�UHJXODGDV��SDUD�HVIHUDV�GH�LQIOXrQFLD�GD UHJXODomR�HVWDWDO H�GR�JUDQGH�PHU�
FDGR�� 1HVWH� VHQWLGR�� D�PDLRU� IRUPDOL]DomR�GDV� UHODo}HV� WUDEDOKLVWDV�� TXH� VH� UHIOHWH� QR� Q~PHUR� GH�



��

$�TXHVWmR�GD�DFHOHUDomR�GR�WHPSR�GH�FRQVXPR�VHUi�DERUGDGD�DR� ORQJR�
GHVWDV�WUrV�SDUWHV��FRP�rQIDVH�QR�WHUFHLUR�VXELWHP�GHVWD�VHomR��,VWR�QmR�TXHU�GL]HU�
TXH�HVWDPRV�LJQRUDQGR�RX�GLPLQXLQGR�RV�HIHLWRV�GD�H[SDQVmR�GR�FRQVXPR�QD�VRFLH�
GDGH�EUDVLOHLUD��(OH�H[LVWH�H�p�DFHQWXDGR��DVVLP�FRPR�HP�RXWURV�SDtVHV�GR�PXQGR��
5HFRQKHFHPRV��SRUpP��TXH�QR�LQWHULRU�GH�QRVVD�IRUPDomR�VRFLRHVSDFLDO��D�FRPELQD�
omR�HQWUH� FUHVFLPHQWR�HFRQ{PLFR�� IRUPDOL]DomR�GR� HPSUHJR�H�H[SDQVmR�GD� UHQGD�
FRP��PHVPR�TXH�SHTXHQD��GHVFRQFHQWUDomR�VRFLDO�GD�ULTXH]D�FULDP�FRQGLo}HV�TXH�
DIHWDP�VREUHPDQHLUD�D�LQWHUQDOL]DomR GHVWH�SURFHVVR��(VWD�VLWXDomR�VH�UHYHOD�HP�GRLV�
SDUHV�GH�IHQ{PHQRV�UHFHQWHV�H�RX�LQDXGLWRV�HP�QRVVD�)6(��D�GLPLQXLomR�GR�GHVHP�
SUHJR�H�GD�GHVLJXDOGDGH�GH�UHQGD��FRP�FUHVFLPHQWR�PpGLR�GD�UHQGD�DFLPD�GR�FUHV�
FLPHQWR� PpGLR� GR� 3,%��� D� UHWUDomR� GR� GpILFLW� KDELWDFLRQDO� HP� Q~PHURV� DEVROXWRV�
�1(72��)857$'2�	�.5$86(��������H�D�H[SDQVmR�GD�SURGXomR�IRUPDO�GH�PRUDGLDV�
�H� GD� FLGDGH��� FRP�FUHVFLPHQWR�GD�SDUWLFLSDomR�QR�3,%�GR� VHWRU� GDV�HPSUHVDV�GH�
FRQVWUXomR�FLYLO�SDUD�DFLPD�GH������XOWUDSDVVDQGR�SHOD�SULPHLUD�YH]�D�DXWRFRQVWUXomR�
GR�3,%�GR�VHWRU���)*9��������

������ $V�QRYDV�WpFQLFDV�GH�LQIRUPDomR
$V� QRYDV� WpFQLFDV� GH� LQIRUPDomR�� GHVHQYROYLGDV� D� SDUWLU� GD� GpFDGD� GH�

������FRUURERUDUDP�SDUD�D�DFHOHUDomR�GR�WHPSR�GH�JLUR�GR�FDSLWDO��SURSLFLDUDP�D�LQ�
WHQVLILFDomR�GD�VLPXOWDQHLGDGH�GRV�HYHQWRV��D�H[SDQVmR�GDV�FDGHLDV�SURGXWLYDV�HP�
QtYHO�LQWHUQDFLRQDO��D�XQLILFDomR�GR�UHOyJLR�GD�RUGHP�JOREDO�H�GmR�VXSRUWH�DWXDOPHQWH�
SDUD�D�GRPLQDomR�GR�FDSLWDO�ILQDQFHLUR�VREUH�D�HFRQRPLD�LQWHUQDFLRQDO��H�HFRQRPLDV�
QDFLRQDLV���$OpP�GLVVR�� WRUQDP�D�SRVVH�GD� LQIRUPDomR�H� VXD�SURGXomR�� HOHPHQWRV�
EiVLFRV�SDUD�D�VREUHYLYrQFLD�GDV�HPSUHVDV�QR�FLUFXLWR�LQIHULRU�

+RMH��FRP�D�SDVVDJHP�GHVWDV�WpFQLFDV�GH�YDULiYHLV�FKDYH�SDUD�YDULiYHLV�
VXSRUWH��RV�HVWDPHQWRV�PDLV�EDL[RV�GD�VRFLHGDGH�FDSLWDOLVWD�WDPEpP�VRIUHP�RV�LP�
SDFWRV�GD�JHQHUDOL]DomR�GHVWDV�WpFQLFDV��6,/9(,5$������D���2�FLUFXLWR� LQIHULRU��SRU�

WUDEDOKDGRUHV�FRP�FDUWHLUD�DVVLQDGD��LPSOLFD�D�H[SDQVmR�GR�FLUFXLWR�VXSHULRU��'R�PHVPR�PRGR��D�EDQ�FDUL]DomR�GD�VRFLHGDGH�H�D�PDLRU�GLIXVmR�GR�FUpGLWR��UHODFLRQDGD�j�DOWD�GRV�VDOiULRV��SRVVLELOLWD�R�FRQ�
VXPR�GH�SURGXWRV�³RULJLQDLV´�H�R�DFHVVR�jV�JUDQGHV�ORMDV�GH�YDUHMR��6DEHPRV��PDLV�XPD�YH]��TXH�QmR�H[LVWH�XPD�LGHQWLGDGH�HQWUH�IRUPDO�H�LQIRUPDO�H�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��3RUpP��QmR�SRGHPRV�
LJQRUDU�R�IDWR�GH�TXH�D�IOXLGH]�H�D�DGDSWDELOLGDGH�GR�FLUFXLWR�LQIHULRU��FDUDFWHUtVWLFD�QHFHVViULD�SDUD�R�VXUJLPHQWR�GH�H[SHGLHQWHV�DOWHUQDWLYRV��H[LJHP�RFRUUHU�HP�DPELHQWHV�PHQRV�UHJXODGRV�H�FRQWURODGRV��
2�FRQWUiULR�p�YHUGDGHLUR�SDUD DV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU��TXH�H[LJHP�D�SDGURQL]DomR�H�UHJXODomR�VRE�VXDV�UHODo}HV�HFRQ{PLFDV��WUDEDOKR�H�FRQVXPR���FRPR�IRUPD�GH�DGTXLULU�PRELOLGDGH�H�IOXLGH]�SHOR�
WHUULWyULR�



��

H[HPSOR��SDVVD�D�FRSLDU�SURGXWRV�GHULYDGRV�GHVWDV�QRYDV�WpFQLFDV��FRPR�FRQWH~GRV�
DXGLRYLVXDLV�H�VRIWZDUHV�GH�SURJUDPDV�HP�PtGLDV�PyYHLV� �FGV��GYGV�H�EOX�UD\V���H�
FRPHUFLDOL]DU� DSDUHOKRV� H� HTXLSDPHQWRV� GH� WHFQRORJLD� LQIHULRU�� PDLV� EDUDWRV� TXH�
DTXHOHV�H[LVWHQWHV�QDV�ORMDV�GR�FLUFXLWR�VXSHULRU��PDV�TXH�H[HUFHP�DV�PHVPDV�IXQ�
o}HV�GRV�SURGXWRV�GLWRV�³RULJLQDLV´��3DVVD��WDPEpP��D�XWLOL]i�ORV�HP�VXDV�DWLYLGDGHV��
FRPR�R�FDVR�GH�FHOXODUHV�SDUD�FRQWDWR�FRP�FOLHQWHV�H�VLWHV�QD�LQWHUQHW��HP�FRQMXQWR�
FRP�R�VLVWHPD�GH�HQWUHJD�GH�FRUUHLRV��SDUD�GLVVHPLQDomR�GH�VHXV�SURGXWRV�H��WDP�
EpP��PiTXLQDV�GH�FDUWmR�GH�FUpGLWR�H�GpELWR�SDUD�D�UHDOL]DomR�GH�SDUWH�GH�VXDV�YHQ�
GDV��6HJXQGR�&DWDLD�H�6LOYD��������S������

'H�IDWR��RFRUUH�XPD�FRPSOH[D�GLDOpWLFD�HQWUH�RV�GRLV�FLUFXLWRV��$SHVDU�
GH�R�FLUFXLWR�LQIHULRU�VHU�PHQRV�SRURVR�jV�PRGHUQL]Do}HV��HP�UD]mR�
GRV� FXVWRV� TXH� HQYROYHP�VXD� DGRomR�� DLQGD� DVVLP� FHUWRV� REMHWRV��
FRPR�RV�WHOHIRQHV�FHOXODUHV�� Mi�ID]HP�SDUWH�GH�SHTXHQDV�DWLYLGDGHV�
FRPHUFLDLV��H�WDPEpP�R�XVR�GDV��PDTXLQLQKDV�GH�FDUWmR��TXH�YLDELOL�
]DP�H�FDSLODUL]DP�R�FLUFXLWR�LQIHULRU�jV�JUDQGHV�HPSUHVDV�FRPR�9LVD�
H�0DVWHUFDG�

(VWD�SUHVHQoD�GDV�QRYDV�WpFQLFDV�GH�LQIRUPDomR�QR�FLUFXLWR�LQIHULRU�YLULD�GR�
IDWR�GHVWD�VHU�PDLV�³GyFLO´��³IOH[tYHO�H�³GLYLVtYHO´��RX�VHMD��VHU�PDLV�IOH[tYHO�H�DGDSWiYHO�
JUDoDV�DR�UHODWLYDPHQWH�EDL[R�QtYHO�GH�FRQKHFLPHQWR�QHFHVViULR�SDUD�RSHUi�OD�H�DR�
JUDQGH�EDUDWHDPHQWR�QRV�FXVWRV�GRV�HTXLSDPHQWRV�UHTXHULGRV��

���DILUPDPRV�TXH�DV�WpFQLFDV�FRQWHPSRUkQHDV�VmR�IOH[tYHLV��GLYLVtYHLV�
H�GyFHLV��H��GHVVH�PRGR��VmR�DFHVVtYHLV�DR�XVR�SHORV�GLIHUHQWHV�DJHQ�
WHV�VRFLDLV��VHMDP�HOHV�KHJHP{QLFRV�H�TXDOLILFDGRV�SURILVVLRQDOPHQWH�
RX�QmR�KHJHP{QLFRV�H�VHP�JUDQGH�RX�QHQKXPD�TXDOLILFDomR��6$/9$�
'25��������S� ����

7DLV�WpFQLFDV��SRUWDQWR��SURSRUFLRQDP�HIHLWRV�DSDUHQWHPHQWH�FRQWUDGLWyULRV�
j�GLQkPLFD�GRV�FLUFXLWRV�HFRQ{PLFRV��3RU�XP�ODGR��VXD�JHQHUDOL]DomR�QR�HVSDoR�SUR�
SLFLD�PDLRU�FRQWUROH�GR�WHUULWyULR�DR�FDSLWDO�ILQDQFHLUR�H�jV�JUDQGHV�HPSUHVDV��DXPHQWR�
GD�GHQVLGDGH�LQIRUPDFLRQDO�GR�WHUULWyULR���DYLJRUDQGR�RV�ODoRV�GH�VXERUGLQDomR�GR�FLU�
FXLWR�LQIHULRU��3RU�RXWUR��FULD�SRVVLELOLGDGHV�SDUD�R�FLUFXLWR�LQIHULRU�VRILVWLFDU�VXDV�SUy�
SULDV� UHODo}HV�� DGHQVDQGR� DV� FRPXQLFDo}HV� QRV� OXJDUHV�� 1DV� SDODYUDV� GH� 0DULD�
/DXUD�6LOYHLUD��

���R�QH[R�TXH�SHUPLWH�D�SRVVH��SRU�SDUWH�GRV�PDLV�SREUHV��GD�YDULiYHO�
PRGHUQD� SRGH� UHQRYDU� VXD� VXERUGLQDomR� QD� VRFLHGDGH� FDSLWDOLVWD��
PDV��DR�PHVPR�WHPSR��D�SRVVH�H�R�XVR�GH�WDO�YDULiYHO�SRGH�DMXGDU�D�
FRQVWUXLU�XPD�GHQVLGDGH�FRPXQLFDFLRQDO��6$1726���������e�R�FDVR�
GRV�WHOHIRQHV�FHOXODUHV��FULDP�VH�GHSHQGrQFLDV�TXDQWR�DRV�FXVWRV�GD�
FRPSUD�H�GDV�WDULIDV��SRUpP�VHX�XVR�DXWRUL]D�XPD�PDLRU�FRPXQLFDomR�



��

HQWUH�DV�SHVVRDV�TXH�SRGHP��DVVLP��HVWDEHOHFHU�QRYDV�SDUFHULDV�GH�
WUDEDOKR�H��GH�XP�PRGR�JHUDO��DXPHQWDU�VXD�FRPXQLFDomR��6,/9(,5$��
������S�����

2V�HIHLWRV�WHUULWRULDLV�GDV�QRYDV� WHFQRORJLDV�GD� LQIRUPDomR�SRGHP�VHU�
SHUFHELGRV�D�SDUWLU�GH�WUrV�LQIRUPDo}HV�EiVLFDV��D�GLIXVmR�GDV�WHFQRORJLDV�GH�
LQIRUPDomR��FRPR�D�WHOHIRQLD�PyYHO��RV�FRPSXWDGRUHV�SHVVRDLV�GH�XVR�GRPpVWLFR�H�
GDV�WHFQRORJLDV�GH�DFHVVR�j�LQWHUQHW��RV�JDVWRV�HP�SXEOLFLGDGH�QR�%UDVLO H��GHQWUR�
GHOHV��DTXHOHV�IHLWRV�HVSHFLILFDPHQWH�QD�LQWHUQHW��D�H[SDQVmR�GR�FRPpUFLR�HOHWU{�
QLFR�H�GR�DXWRDWHQGLPHQWR��TXH�UHIRUPXOD�DV�HVWUDWpJLDV�GH�YHQGDV�QmR�Vy�GDV�HP�
SUHVDV�GR�FLUFXLWR�VXSHULRU��PDV�WDPEpP�GR�FLUFXLWR�LQIHULRU�

$�GLIXVmR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�QRV�PRVWUD�R�TXmR�JHQHUDOL]DGDV�
HVWDV�WpFQLFDV�HVWmR�QR�WHUULWyULR�QDFLRQDO��2V�DSDUHOKRV�FHOXODUHV�H�RV�WHUPLQDLV�GH�
FRPSXWDGRU�VmR�DV�SRQWDV�ILQDLV�GH�XP�FRQMXQWR�GH�LQIUDHVWUXWXUDV�TXH�SHUPLWHP�D�
OLYUH�FLUFXODomR�GH�LQIRUPDo}HV�SRU�WRGR�R�WHUULWyULR�QDFLRQDO�H�GHVWH�FRP�R�PXQGR��

'HVGH�D�GpFDGD�GH�������D�GLIXVmR�GHVWHV�DSDUHOKRV�HQWUH�D�SRSXODomR�
EUDVLOHLUD�WHP�VH�DFHOHUDGR�VREUHPDQHLUD��1R�JUiILFR����SRGHPRV�YHU��SRU�H[HPSOR��D�
HYROXomR�QR�Q~PHUR�GH�DSDUHOKRV�FHOXODUHV�QR�%UDVLO��$�SDUWLU�GDV�SULYDWL]Do}HV�GR�
VHWRU�GH�WHOHFRPXQLFDo}HV�H�GD�IOH[LELOL]DomR�GDV�UHJUDV�VREUH�R�PHUFDGR��QR�ILQDO�GD�
GpFDGD�GH�������KRXYH�R�FUHVFLPHQWR�GR�Q~PHUR�GH�FHOXODUHV�QR�SDtV��TXH�VH�DFHOH�
URX�DLQGD�PDLV�D�SDUWLU�GH�������FRP�D�H[SDQVmR�GD�FDSDFLGDGH�GH�FRQVXPR�GR�PHU�
FDGR�LQWHUQR��+RMH��Ki�PDLV�GH�����PLOK}HV�GH�DSDUHOKRV�FHOXODUHV�QR�SDtV������VX�
SHULRU�DR�WRWDO�GH�KDELWDQWHV��,%*(��������



��

*UiILFR��� (YROXomR�GR�Q~PHUR�GH�DSDUHOKRV�FHOXODUHV�QR�%UDVLO��HQWUH������H ������
VHJXQGR�R�WLSR�GH�SODQR

)RQWH��7HOHFR��������(ODERUDomR�SUySULD�

$�UHVSHLWR�GD�HYROXomR�GR�Q~PHUR�GH�DSDUHOKRV�FHOXODUHV�QR�%UDVLO��FKDPD�
D�DWHQomR�R�UiSLGR�FUHVFLPHQWR�GRV�FHOXODUHV�SUp�SDJR��0RGDOLGDGH�GH�XVR�TXH�SHU�
PLWH�DR�XVXiULR�FRQWURODU�VHXV�JDVWRV�DWUDYpV�GR�FRQVXPR��VHQGR�D�SULQFLSDO�HVFROKD�
GH�FRPSUD�HQWUH�DV�FDPDGDV�PDLV�SREUHV�GD�SRSXODomR�

1R� FDVR�GD�H[SDQVmR�H�JHQHUDOL]DomR�GRV� FRPSXWDGRUHV�SHVVRDLV� FRP�
DFHVVR�j�LQWHUQHW�QRV GRPLFtOLRV�EUDVLOHLURV��D LQIRUPDomR�HVWi�H[SUHVVD�QR�JUiILFR����

*UiILFR��� &UHVFLPHQWR�QD�SUHVHQoD�GH�FRPSXWDGRUHV�FRP�DFHVVR�j�LQWHUQHW�QRV�GR�
PLFtOLRV�EUDVLOHLURV��QR�SHUtRGR����������

)RQWH��31$'��������(ODERUDomR�SUySULD�
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6HJXQGR�R�JUiILFR����SRXFR�PHQRV�GD�PHWDGH�GRV�GRPLFtOLRV�QR�%UDVLO�SRV�
VXtD��HP�������FRPSXWDGRUHV�FRP�FRQH[mR�UHJXODU�j�LQWHUQHW��6H�LQFOXLUPRV�RV�GRPL�
FtOLRV�TXH�SRVVXtDP�DSHQDV�PLFURFRPSXWDGRU��HVWD�SURSRUomR�VREH�SDUD�SRXFR�PDLV�
GH������2�EDUDWHDPHQWR�GRV�HTXLSDPHQWRV�GH�LQIRUPiWLFD��DOLDGR�FRP�D�H[SDQVmR�
GD�UHQGD�H�GR�FUpGLWR�OHYRX��HQWUH�RV�DQRV�GH������D�������j�PXOWLSOLFDomR�SRU���QD�
TXDQWLGDGH�GH�GRPLFtOLRV�TXH�SRVVXtDP�FRPSXWDGRU�FRP�DFHVVR�j�LQWHUQHW�QR�%UDVLO��
1R�HQWDQWR��PDLV�LQWHUHVVDQWH�TXH�LVVR��p�TXH�HVWD�H[SDQVmR�VH�GHX�SULQFLSDOPHQWH�
QR�JUXSR�GH�SHVVRDV�FXMR�UHQGLPHQWR�p�PHQRU�TXH����VDOiULRV�PtQLPRV��,VWR�LPSOLFD�
TXH�QmR�VRPHQWH�D�PDLRULD�GD�SRSXODomR�EUDVLOHLUD�SRVVXL�XP�FRPSXWDGRU�HP�FDVD��
FRPR�R�Q~PHUR�GH�EUDVLOHLURV�SHUWHQFHQWHV�DRV�JUXSRV�GH�UHQGD�PpGLD�EDL[D�H�EDL[D
TXH�SRVVXL�HVWHV�HTXLSDPHQWRV�HP�FDVD�p�H[SUHVVLYR�

$OpP�GLVVR��GHYLGR�j�YHORFLGDGH�GD�REVROHVFrQFLD�GRV�PLFURFRPSXWDGRUHV��
R�FRPpUFLR�GH�SURGXWRV�UHFRQGLFLRQDGRV�H�XVDGRV�WHP�VH�H[SDQGLGR�VREUHPDQHLUD��
HQJOREDQGR�GHVGH�D�FRPHUFLDOL]DomR�YLD�VLWHV�GH�OHLO}HV�YLUWXDLV�DWp�JUDQGHV�HPSUH�
VDV�GR�UDPR�GD�LQIRUPiWLFD��FRPR�D�,%0����(PERUD�QmR�WHQKDPRV�GDGRV�VREUH�HVWH�
PHUFDGR�HP�HVSHFtILFR��SRGHPRV�LQIHULU�TXH�VHX�WDPDQKR�p�SURSRUFLRQDO�DR�PHUFDGR�
GH�FRPSXWDGRUHV�QRYRV��2�FRPpUFLR�GH�HTXLSDPHQWRV�XVDGRV�H�UHFRQGLFLRQDGRV�H[�
SDQGH�DV�SRVVLELOLGDGHV�GH�DFHVVR�SHODV�HPSUHVDV�GR�FLUFXLWR�VXSHULRU�PDUJLQDO�H�GR�
FLUFXLWR�LQIHULRU�D�HVWH�HTXLSDPHQWR��

$�H[SDQVmR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�QR�WHUULWyULR��SRU�VXD�YH]��FULD�
RV�IXQGDPHQWRV�SDUD�GRLV�FRQMXQWRV�GH�UHODo}HV�HFRQ{PLFDV��QRYDV�IRUPDV�GH�SXEOL�
FLGDGH�H�SURSDJDQGD�H�D�H[LVWrQFLD�GR�FRPpUFLR�HOHWU{QLFR��RX�H�FRPPHUFH���$�SXEOL�
FLGDGH�QD�LQWHUQHW�WHP�FUHVFLGR�HP�ULWPR�DFHOHUDGR�QR�%UDVLO�GHVGH�R�LQtFLR�GD�GpFDGD�
GH������H�QR�DQR�GH������XOWUDSDVVRX�D�PtGLD�LPSUHVVD��UHFHEHQGR�DSHQDV�PHQRV�
LQYHVWLPHQWRV�SXEOLFLWiULRV�TXH�D�WHOHYLVmR����$V�GXDV�SULQFLSDLV�IRUPDV�GH�SXEOLFLGDGH�
YLD� LQWHUQHW�VmR�DTXHODV�IHLWDV�DWUDYpV�GD�PtGLD�VRFLDO�H�DV�UHDOL]DGDV�SHORV�VLWHV�H�
EXVFDGRUHV�

$SHVDU�GD�DSDUHQWH�DQDUTXLD�GD�LQWHUQHW��R�XVR�GH�LQIRUPDo}HV�IRUQHFLGDV�
SHOR�SUySULR�XVXiULR�DWUDYpV�GH�VHX�KLVWyULFR�GH�QDYHJDomR�SHUPLWH�TXH�D�SXEOLFLGDGH�

�� ³9DOH�D�SHQD�FRPSUDU�FRPSXWDGRUHV�RX�SHoDV�GH�FRPSXWDGRUHV�XVDGDV"´��7HFPXQGR�����MXQ��������'LVSRQtYHO� HP�� �KWWS���ZZZ�WHFPXQGR�FRP�EU�PDQXWHQFDR�GH�SFV������YDOH�D�SHQD�FRPSUDU�FRPSX�
WDGRUHV�RX�SHFDV�GH�FRPSXWDGRUHV�XVDGDV��KWP!��$FHVVR�HP�����MDQ������
�� 5('$d2�2/+$5�',*,7$/��,QWHUQHW�VH�WRUQD�R�VHJXQGR�PDLRU�LQYHVWLPHQWR�SXEOLFLWiULR�QR�%UDVLO�
2OKDU� 'LJLWDO�� >2Q� /LQH@ 'LVSRQtYHO� HP�� �KWWS���ROKDUGLJLWDO�XRO�FRP�EU�QRWLFLD�LQWHUQHW�VH�WRUQD�R�VH�
JXQGR�PDLRU�LQYHVWLPHQWR�SXEOLFLWDULR�GR�EUDVLO�������!��$FHVVR�HP�����DEU�������



��

SRVVD�VHU�GLUHFLRQDGD�GH�IRUPD�PDLV�HILFLHQWH�DRV�FRQVXPLGRUHV��$OpP�GLVVR��D�SRV�
VLELOLGDGH�GH�YLVXDOL]DomR�GD�LQIRUPDomR�GLYXOJDGD�p�YLUWXDOPHQWH�LOLPLWDGD��Mi�TXH�XP�
DQ~QFLR� SRGH� VHU� FRPSDUWLOKDGR� GLYHUVDV� YH]HV� SHORV� XVXiULRV�� SULQFLSDOPHQWH� QR�
FDVR�GDV�UHGHV�VRFLDLV��$V�LQIRUPDo}HV�VREUH�KiELWRV�H�SUHIHUrQFLDV�GRV�XVXiULRV�GH�
UHGHV�VRFLDLV��DXWRDOLPHQWDGDV��WRUQDP�VH�PDWpULDV�SULPDV�D�VHUHP�FRPHUFLDOL]DGDV�
FRP�YiULDV�HPSUHVDV�GH�PDUNHWLQJ�H�SURSDJDQGD��VHQGR�IRQWH�GH�JUDQGH�YDORUL]DomR�
GHVWDV�HPSUHVDV�QR�PHUFDGR�ILQDQFHLUR���

2�EDUDWHDPHQWR�GD�SURSDJDQGD�H�SXEOLFLGDGH�DWUDYpV�GD�LQWHUQHW�p�RXWUR�
IDWRU�TXH�SRVVLELOLWD�VXD�XWLOL]DomR�SRU�HPSUHVDV�PHQRV�GLQkPLFDV��WDQWR�GR�FLUFXLWR�
VXSHULRU�PDUJLQDO�FRPR�GR�FLUFXLWR�LQIHULRU��6LWHV�GH�SHTXHQDV�H�PpGLDV�HPSUHVDV�VmR�
UHODWLYDPHQWH� VLPSOHV�GH�PRQWDU�� JUDoDV�DRV�SURJUDPDV�GH�HGLWRUDomR�GH� VLWHV�QD�
LQWHUQHW��/RMDV�H�FRPpUFLRV�GR�FLUFXLWR�LQIHULRU�WDPEpP�XWLOL]DP�HVWHV�UHFXUVRV��HPERUD�
DV�FDUDFWHUtVWLFDV�GD�UHODomR�GDV�HPSUHVDV�GHVWH�FLUFXLWR�FRP�VXD�FOLHQWHOD�WRUQHP�
PDLV�LQWHUHVVDQWH�D�SURSDJDQGD�GLUHWD�D�SDUWLU�GR�FRQWDWR�FRP�R�FRQVXPLGRU����1HVWH�
VHQWLGR��D�SRVVLELOLGDGH�GH�PRQWDJHP�D�EDL[R�FXVWR�GH�RILFLQDV SDUD�HGLWRUDomR�H�LP�
SUHVVmR�GH�PDWHULDLV�GH�SURSDJDQGD�GH�PtGLD�LPSUHVVD��FULD�RXWUR�UDPR�GH�DWLYLGDGH�
QR�FLUFXLWR�LQIHULRU��DWUDYpV�GH�SHTXHQDV�HGLWRUDV�H�JUiILFDV�GH�³IXQGR�GH�TXLQWDO´���6,/�
9(,5$������E�

2�FRPpUFLR�HOHWU{QLFR�p�RXWUD�DWLYLGDGH�TXH�GHPRQVWUD�D�IRUoD�GDV�QRYDV�
WHFQRORJLDV�GH�LQIRUPDomR��2�Q~PHUR�GH�FRQVXPLGRUHV�TXH�ID]HP�VXDV�FRPSUDV�SHOD�
LQWHUQHW�DXPHQWRX�GH�����PLOK}HV�GH�EUDVLOHLURV��SDUD����PLOK}HV�HQWUH������H�������

�� &LWDPRV�DTXL�R�FDVR�GR�)DFHERRN��$�UHGH�VRFLDO�UHDOL]RX�D�DEHUWXUD�GH�FDSLWDO�QD�EROVD�1DVGDN��HP�1RYD�<RUN��QR�DQR�GH�������DUUHFDGDQGR����ELOK}HV�GH�GyODUHV�H�HOHYDQGR�R�YDORU�GH�PHUFDGR�GD�
FRPSDQKLD�SDUD�����ELOK}HV�GH�GyODUHV��6HX�YDORU�VH�EDVHLD�SULQFLSDOPHQWH�QD�FDSDFLGDGH�GHVWD�UHGH�VRFLDO�GH�DJUHJDU�GDGRV�H�LQIRUPDo}HV�VREUH�VHXV�XVXiULRV�H�YHQGH�ODV�SDUD�HPSUHVDV�GH�PDUNHWLQJ�
H�SURSDJDQGD�
�� /D�SXEOLFLGDG��FX\D�LPSRUWDQFLD�QR�FHVD�GH�DXPHQWDU�HQ�HO�SHUtRGR�DFWXDO��HV�WDPELpQ�XQ DFHOHUDGRU�
GH�OD�FLUFXODFLyQ�HQ�HO�FLUFXLWR�LQIHULRU�\�HQ�HO�FLUFXLWR�VXSHULRU�PDUJLQDO��&HUFD�GHO�����GH�ODV�ILUPDV�HQFXHVWDGDV�UHDOL]DQ�SXEOLFLGDG��1R�VRUSUHQGH�TXH�ORV�FXUVRV�HVSHFLDOL]DGRV�\�ODV�HGLWRULDOHV�OD�XWLOLFHQ�
±PiV�GH�����GH�ODV�ILUPDV�HQFXHVWDGDV±��SHUR�OODPD�OD�DWHQFLyQ�TXH�PiV�GHO�����GH�ODV�FRVWXUHUDV�\�VDVWUHV�\�FHUFD�GH�����GH�FHUUDMHURV��ySWLFDV�\�UHORMHUtDV�DSURYHFKHQ�HVH�UHFXUVR�>���@�6L�VXUJH�XQD�
FLHUWD�QHFHVLGDG�GH�GLIXQGLU�HO�WUDEDMR�\�GH�FRPSHWLU��OD�DFFLyQ�UHVXOWDQWH�HV��FRQ�WRGR��FRQWLJXD��PR�GHVWD��HQGyJHQD�\�XWLOL]D�ORV�PDWHULDOHV�\�UHFXUVRV�GH�VX�HQWRUQR��$�SXEOLFLGDGH��FXMD�LPSRUWkQFLD�QmR�
FHVVD�GH�DXPHQWDU�QR�SHUtRGR�DWXDO��p�WDPEpP�XP�DFHOHUDGRU GD�FLUFXODomR�QR�FLUFXLWR�LQIHULRU�H�QR�FLUFXLWR�VXSHULRU�PDUJLQDO��&HUFD�GH�����GDV�ILUPDV�SHVTXLVDGDV�UHDOL]DP�SXEOLFLGDGH��1mR�VXUSUHHQGH�
TXH�RV�FXUVRV�HVSHFLDOL]DGRV H�RV�HGLWRUHV�D�XWLOL]HP� � PDLV�GH�����GDV� ILUPDV�SHVTXLVDGDV� ���QR�HQWDQWR�FKDPD�DWHQomR�TXH�PDLV�GH�����GDV�FRVWXUHLUDV�H�DOIDLDWHV�H�FHUFD�GH�����GH�VHUUDOKHLURV��
yWLFDV�H�UHORMRDULDV�DSURYHLWHP�HVVH�UHFXUVR >���@�6H�VXUJH�XPD�FHUWD�QHFHVVLGDGH�GH�GLIXQGLU�R�WUDEDOKR�H�GH�FRPSHWLU��D�DomR�UHVXOWDQWH�p��FRQWXGR��FRQWtJXD��PRGHVWD��HQGyJHQD�H�XWLOL]D�RV�PDWHULDLV�H�UH�
FXUVRV�GH�VHX�HQWRUQR �6,/9(,5$������E��S�������



��

$�PDLRU�SDUWH�GHVWHV�FRQVXPLGRUHV�VH�VLWXD�QD�IDL[D�HQWUH������H����� UHDLV�SRU�PrV�
������H�DV� WUrV�FDWHJRULDV�GH�SURGXWRV�PDLV�FRQVXPLGRV�VmR� ³PRGD�H�DFHVVyULRV´�
�������³FRVPpWLFRV�H�SHUIXPDULD´�������H�HOHWURGRPpVWLFRV��������'HVGH�������R�ID�
WXUDPHQWR�GR�FRPpUFLR�HOHWU{QLFR�QR�%UDVLO�VH�PXOWLSOLFRX����YH]HV��DOFDQoDQGR���
ELOK}HV�GH�UHDLV����

1R�FLUFXLWR�VXSHULRU�SXUR��R�FUHVFLPHQWR�GR�FRPpUFLR�HOHWU{QLFR�SHUPLWH�D�
UHGHILQLomR�GDV�WRSRORJLDV�HVSDFLDLV�GDV�HPSUHVDV��QD�PHGLGD�HP�TXH�VH�HOLPLQD�D�
LQWHUPHGLDomR�GDV�ORMDV�ItVLFDV��(OLPLQD�VH�R�FXVWR�GH�UHGLVWULEXLomR�GRV�JUDQGHV�DU�
PD]pQV�SDUD�DV�XQLGDGHV�GH�YHQGD�ItVLFD��ORMDV��H�R�WHPSR�GH�UHDOL]DomR�GD�PHUFD�
GRULD��SRLV�R�SURGXWR�SRGH�VHU�HQYLDGR�GLUHWDPHQWH�GD�FHQWUDO�GH�HVWRTXH�DR�FRQVX�
PLGRU�H�D�YHQGD�SRGH�VHU�IHLWD�HP�TXDOTXHU�PRPHQWR�GR�GLD��WRGRV�RV�GLDV�GD�VHPDQD��
$�HPSUHVD�WDPEpP�HFRQRPL]D�FRP�D�FRQWUDWDomR�GH�YHQGHGRUHV�H�FRP�R�SDJDPHQWR�
GH�FRPLVV}HV�D�HVWHV�SRU�FDGD�YHQGD�UHDOL]DGD��

³2�FRPpUFLR�HOHWU{QLFR�GHVHQYROYH�VH�QD�SHUVSHFWLYD�ORJtVWLFD�GH�DFH�
OHUDomR�GR�SURFHVVR�GH� FRPSUD�� IDFLOLWDGD�SHOD� DXVrQFLD� GH� IDWRUHV�
TXH VH� LQWHUS}HP�HQWUH�R�FRQVXPLGRU�H�D�HIHWLYDomR�GD�DTXLVLomR�H�
TXDOTXHU�HVWDEHOHFLPHQWR��D�H[HPSOR�GDV�ILODV�H�GD�ORFRPRomR�JHR�
JUiILFD��GHQWUH�RXWURV��72/('2��������S�������

2�FRPpUFLR�HOHWU{QLFR�SHUPLWH�D�PDLRU�FDSLODULGDGH�H�SUHVHQoD�GDV�HPSUH�
VDV�QR�WHUULWyULR�QDFLRQDO��GHVFHQWUDOL]DQGR�D�YHQGD�GRV�SURGXWRV��SRLV�FDGD�WHUPLQDO�
GH�DFHVVR�j�LQWHUQHW��FRPSXWDGRUHV��FHOXODUHV�H�RXWURV�HTXLSDPHQWRV��YLUD�XP�SRQWR�
GH�FRPHUFLDOL]DomR�GH�VHXV�SURGXWRV��7RGDYLD��WDO�GHVFHQWUDOL]DomR�p�DFRPSDQKDGD�
GD� FHQWUDOL]DomR GRV� SRQWRV� GH� GLVWULEXLomR� HP� GHWHUPLQDGRV� OXJDUHV� GR� WHUULWyULR��
RQGH�D�GHQVLGDGH�WpFQLFD�H�LQIRUPDFLRQDO�SHUPLWH�DFHVVR�D�WRGR�RX�D�JUDQGH�SDUWH�GR�
WHUULWyULR�QDFLRQDO��,VWR�Vy�p�SRVVtYHO��HP�SULPHLUR�OXJDU��JUDoDV�jV�IRUPDV�GH�XVR�PDLV�
HILFLHQWHV�GD�UHGH�GH�WUDQVSRUWHV��SURSLFLDGD�SHOD�UHODomR�GH�FRPSOHPHQWDULGDGH�HQWUH�
R�VLVWHPD�WpFQLFR�GH�WUDQVSRUWHV�H[LVWHQWH��URGRYLDV��SRUWRV��DHURSRUWRV��H�R�QRYR�VLV�
WHPD�WpFQLFR�GD�LQIRUPDomR��(P�VHJXQGR�OXJDU��D�SRVVLELOLGDGH�GH�DFRPSDQKDPHQWR�
HP�WHPSR�UHDO�GRV�GLYHUVRV�SURFHVVRV�H[LVWHQWHV�QR�LQWHULRU�GD�ILUPD�DXPHQWD�DV�SRV�
VLELOLGDGHV�GH�FRQWUROH�H�JHVWmR�GD�HPSUHVD��H[SDQGLQGR�VXD�FDSDFLGDGH�GH�PDFUR�
RUJDQL]DomR�GR�WHUULWyULR��

�� 725(=$1,��1DWKiOLD��2�FUHVFLPHQWR�GR�H�FRPPHUFH�QR�%UDVLO��(�FRPPHUFH�%UDVLO��>2Q�/LQH@�����DJR�� ������ 'LVSRQtYHO� HP� �KWWSV���ZZZ�HFRPPHUFHEUDVLO�FRP�EU�DUWLJRV�R�FUHVFLPHQWR�GR�H�FRP�
PHUFH�QR�EUDVLO�!��$FHVVR�HP������DJR�������



��

2�FLUFXLWR�VXSHULRU�PDUJLQDO�H�R�FLUFXLWR�LQIHULRU��SRU�RXWUR�ODGR��WDPEpP�WrP�
DSURYHLWDGR�HVWDV�QRYDV�YDQWDJHQV��2�FLUFXLWR�LQIHULRU��SRU�H[HPSOR��XWLOL]D�D�FRPEL�
QDomR�HQWUH�ZHEVLWHV��D� UHGH�EDQFiULD�QDFLRQDO�� WHOHIRQLD�FHOXODU�H� RV�VLVWHPDV�GH�
GLVWULEXLomR� WUDGLFLRQDLV��FRPR�RV�FRUUHLRV��SDUD�DPSOLDU�VXDV� UHODo}HV�HFRQ{PLFDV�
SDUD�DOpP�GR OXJDU��7UDWD�VH�GH�XP�XVR�QmR�KHJHP{QLFR�GR�QRYR�VLVWHPD�WpFQLFR��$V�
WHFQRORJLDV�GH�LQIRUPDomR��SRUWDQWR��SHUPLWHP�DR�FLUFXLWR� LQIHULRU��DWXDOPHQWH��HVWD�
EHOHFHU�ODoRV�FRPHUFLDLV�FRP�SRQWRV�GLVWDQWHV�GR�WHUULWyULR�QDFLRQDO��H��jV�YH]HV��LQ�
WHUQDFLRQDO���HPERUD�D�PDLRU�SDUWH�GH�VXDV�UHODo}HV�HFRQ{PLFDV�DLQGD�VH�Gr�ORFDO�
PHQWH��(VWD�H[WURYHUVmR�GR�FLUFXLWR�LQIHULRU�HP�GLUHomR�D�RXWURV�WHUULWyULRV�IOH[LELOL]D��
SDUFLDOPHQWH��D�SRXFD�PRELOLGDGH�TXH�OKH�p�FDUDFWHUtVWLFD�

������ 2�FUpGLWR�LQVWLWXFLRQDOL]DGR
$�LQVWLWXFLRQDOL]DomR�GR�FUpGLWR p�WDPEpP�XPD�GDV�YDULiYHLV�VXSRUWH�GR�

SHUtRGR�DWXDO�GRV�FLUFXLWRV�HFRQ{PLFRV��VHJXQGR�6LOYHLUD������D��H�VH�UHODFLRQD�FRP
R�IHQ{PHQR�GD�EDQFDUL]DomR�GD�VRFLHGDGH��6HJXQGR�D�)HEUDEDQ���������D�EDQFD�
UL]DomR�QmR�SRGH�VHU�FRQIXQGLGD�VRPHQWH�FRPR�D�SRVVH�GH�XPD�FRQWD�FRUUHQWH��(OD�
GL]�UHVSHLWR�D�XP�FRQMXQWR�GH�UHODFLRQDPHQWRV�HQWUH�R�FOLHQWH�H�D�LQVWLWXLomR�ILQDQFHLUD�
H�p�GHILQLGD�SHOR�QtYHO�GH�DFHVVR�D�VHUYLoRV�ILQDQFHLURV�H�R�JUDX�GH�XVR�GH�VHUYLoRV�
ILQDQFHLURV��D�SDUWLU�GD�FDSDFLGDGH�GR�XVXiULR��$VVLP��D�EDQFDUL]DomR�GL]�UHVSHLWR�j�
H[SDQVmR�GR�FRQMXQWR�GH�UHODo}HV�SRVVtYHLV�HQWUH�R�FOLHQWH�H�D�LQVWLWXLomR�ILQDQFHLUD�

$OJXQV�GDGRV�PRVWUDP�R�QtYHO�GH�EDQFDUL]DomR�GD�VRFLHGDGH��6HJXQGR�D�
)HEUDEDQ���������HQWUH������H�������KRXYH�R�FUHVFLPHQWR�GH�����GDV� WUDQVDo}HV�
EDQFiULDV�QR�SDtV��$OpP�GLVVR��D�UHGH�GH�DWHQGLPHQWR�EDQFiULD�FUHVFHX��QR�PHVPR�
SHUtRGR���������FRQTXLVWDQGR�DWXDOPHQWH�D�FREHUWXUD�GH������GRV�PXQLFtSLRV�EUDVL�
OHLURV��3RU�VXD�YH]��R�Q~PHUR�GH�FDUW}HV��GH�FUpGLWR�H�GpELWR���VH�H[SDQGLX HP�TXDVH�
�����DWLQJLQGR��HP�����������PLOK}HV�GH�FDUW}HV��-i�HP�UHODomR�DRV�HPSUpVWLPRV��
KRXYH�XP�FUHVFLPHQWR�GH�������GHVWDV�RSHUDo}HV�H�GH������QR�YROXPH� WRWDO�GH�
HPSUpVWLPRV� SDUD� SHVVRDV� ItVLFDV�� (VWHV� Q~PHURV� GHPRQVWUDP� TXH�� HQWUH� ����� H�
������KRXYH�XPD�H[SDQVmR�GH�������QR�Q~PHUR�GH�SHVVRDV�FRP� UHODFLRQDPHQWR�
DWLYR�QDV�,QVWLWXLo}HV�)LQDQFHLUDV �,)V���R�TXH�TXHU�GL]HU�TXH�D�EDQFDUL]DomR�GD�VRFL�
HGDGH�EUDVLOHLUD�DWLQJLD��HP�������SHOR�PHQRV���������PLOK}HV�GH�SHVVRDV��SRXFR�
PDLV�GH�����GD�SRSXODomR�GR�SDtV��



��

(VWH�JUDQGH�FUHVFLPHQWR�QR�Q~PHUR�GH�EUDVLOHLURV�TXH�HVWDEHOHFHP�UHOD�
o}HV�FRUUHQWHV�FRP�DV�LQVWLWXLo}HV�ILQDQFHLUDV�VH�WRUQD�SRVVtYHO��HP�SDUWH��DWUDYpV�GH�
PXGDQoDV�QR�VLVWHPD�EDQFiULR�QDFLRQDO��TXH�SRU�VXD�YH]�Vy�SDVVDP�D�VHU�YLiYHLV�
FRP�D�HVWDELOLGDGH�GD�PRHGD�H�D�PHOKRULD�GDV�FRQGLo}HV�GH�LQYHVWLPHQWR�SDUD�JUDQ�
GHV�DWRUHV�JOREDLV��D�SDUWLU�GD�LQVWLWXLomR�GR�3ODQR�5HDO��&217(/���������(VWDV�PH�
OKRULDV�VH�EDVHLDP�QRV�SURFHVVRV�GH� ³OLEHUDOL]DomR� �QRUPDWLYD��HFRQ{PLFD�H� ILQDQ�
FHLUD��H�GH�SULYDWL]DomR�RX�GHVQDFLRQDOL]DomR´��TXH��DOLDGRV�DRV�QRYRV�VLVWHPDV�WpF�
QLFRV�H�QRUPDWLYRV��UHVXOWDP�QD�FULDomR�GH�UHGHV�GH�FRUSRUDo}HV�EDQFiULDV�FDSD]HV�
GH�DWXDU�YHOR]PHQWH�SRU�WRGR�R�WHUULWyULR�QDFLRQDO��&217(/��������S�������

6HJXQGR�&RQWHO��������S��������WDLV�UHGHV�FRUSRUDWLYDV�SRVVLELOLWDP�R�FUHV�
FLPHQWR�H[SRQHQFLDO�GD�HILFiFLD�GD�DomR�GDV�HPSUHVDV�KHJHP{QLFDV��GHYLGR�D�WUrV�
PRWLYRV�SULQFLSDLV�

D��HODV�DXPHQWDP�D�YHORFLGDGH�GRV�IOX[RV�ILQDQFHLURV�LQIRUPDFLRQDLV��
TXH�VmR�WRUQDGRV�LQVWDQWkQHRV��HP�ERD�SDUWH�GRV�FDVRV��E��HODV�LPSUL�
PHP�WDPEpP�XPD�PDLRU�VHJXUDQoD�DRV�IOX[RV�KHJHP{QLFRV��FRODER�
UDQGR�SDUD�TXH�PDLV�DWRUHV�SRVVDP�VH�XWLOL]DU�GHVVDV�UHGHV��H�F��HODV�
GLPLQXHP�VHQVLYHOPHQWH�RV�FXVWRV�UHODFLRQDGRV�j�PRYLPHQWDomR�GH�
UHFXUVRV��PHQVDJHQV�H�LQIRUPDomR�

$�HVWH�DXPHQWR�GD�HVWDELOLGDGH�H�FRQILDQoD�QDV�RSHUDo}HV�ILQDQFHLUDV�H�
QR�EDUDWHDPHQWR�GRV�FXVWRV�GH�RSHUDomR��VRPD�VH�D� IOH[LELOL]DomR�GDV� UHJUDV�TXH�
UHJXODP�R�VLVWHPD�EDQFiULR��DWUDYpV�GD�FULDomR�GR�³6LVWHPD�%UDVLOHLUR�GH�3DJDPHQ�
WRV´��63%���6REUH�HVWH�TXDGUR��DV�LQVWLWXLo}HV�ILQDQFHLUDV�PRQWDP�VXD�HVWUDWpJLD�SDUD�
H[SDQGLU�VXD�FDSLODULGDGH�QR�WHUULWyULR�QDFLRQDO��TXH�VH�EDVHLD�SULQFLSDOPHQWH�QD�LP�
SODQWDomR�GH�QRYRV�³IL[RV�JHRJUiILFRV´��FRP�FXVWRV�RSHUDFLRQDLV�PDLV�EDL[RV�TXH�DV�
DJrQFLDV�WUDGLFLRQDLV�H�TXH�SHUPLWHP�PDLRU�DFHVVLELOLGDGH�j�SRSXODomR�QmR�EDQFDUL�
]DGD�QR�WHUULWyULR��&RQWHO��������

$WXDOPHQWH�FRP�FREHUWXUD�GH�SUDWLFDPHQWH������GRV�PXQLFtSLRV�EUDVLOHL�
URV��D� UHGH�EDQFiULD�QDFLRQDO�SDVVD��GH������SDUD�������D�VHU�FRPSRVWD�SULQFLSDO�
PHQWH�SRU�HVWHV�QRYRV�³IL[RV�JHRJUiILFRV��QRWDGDPHQWH�RV�FRUUHVSRQGHQWHV��EDQFi�
ULRV�H�QmR�EDQFiULRV�����3DUD�VH�WHU�XPD�LGHLD�GD�LPSRUWkQFLD�GR�FRUUHVSRQGHQWH�SDUD�
D�H[SDQVmR�WHUULWRULDO�GD�UHGH�EDQFiULD��EDVWD�HQWHQGHU�TXH�HP�DSHQDV����DQRV�������

�� 2V�FRUUHVSRQGHQWHV�QmR�EDQFiULRV�VmR�HPSUHVDV�TXH�DVVXPHP�DOJXPDV�WDUHIDV�EDQFiULD��FRPR�UHFHSomR�GH�SURSRVWDV�GH�DEHUWXUD�GH�FRQWDV�GH�GHSyVLWR�GH�SRXSDQoD��GHSyVLWRV�j�YLVWD�H�D�SUD]R��
DOpP�GH�UHFHEHU�SDJDPHQWRV�UHODWLYRV�D�HVWDV�FRQWDV�H�D�DSOLFDo}HV�H�UHVJDWHV�HP�IXQGRV�GH�LQYHVWL�PHQWR��2V�FRUUHVSRQGHQWHV�QmR�EDQFiULRV��SRU�ILP��WDPEpP�QmR�SRGHP�WHU�HVWHV�VHUYLoRV�FRPR�VXD�
DWLYLGDGH�SULQFLSDO��DSURYHLWDQGR�VHXV�SUySULRV�UHFXUVRV�RFLRVRV�SDUD�D�H[HFXomR�GHVWDV�WDUHIDV�



��

�������HVWHV�SDVVDUDP�D�UHVSRQGHU�SRU�TXDVH�����GRV�SRVWRV�GH�DWHQGLPHQWR�EDQ�
FiULRV��SRXFR�PDLV�GH���YH]HV�R�Q~PHUR�GH�DJrQFLDV�EDQFiULDV��)(%5$%$1��������

6H�RV�FRUUHVSRQGHQWHV�VmR�XP�GRV�IDWRUHV�TXH�H[SOLFDP�D�JUDQGH�FDSLODUL�
GDGH�GDV�LQVWLWXLo}HV�EDQFiULDV�DWXDOPHQWH�QR�SDtV��D�H[SDQVmR�GR�FUpGLWR LQVWLWXFLR�
QDOL]DGR�QmR�HVWi�DSHQDV�UHVWULWD�D�HOHV��&RP�D�EDQFDUL]DomR�H�D�ILQDQFLDUL]DomR�GRV�
FRQVXPLGRUHV�EUDVLOHLURV�� R� FLUFXLWR� LQIHULRU� WHP� LQFRUSRUDGR� WDPEpP�HOHPHQWRV�GR�
QRYR�VLVWHPD�WpFQLFR�TXH�SHUPLWHP�D�HVWHV�RIHUHFHU�R�FUpGLWR�ILQDQFHLUR�FRPR�IRUPD�
GH�SDJDPHQWR��R�TXH�DFDUUHWD�PXGDQoDV�TXDOLWDWLYDV�QHVWH�FLUFXLWR�

���Mi�SRGHP�VHU�HQFRQWUDGDV�DWLYLGDGHV�GR�FLUFXLWR� LQIHULRU�TXH�RIHUH�
FHP�D�VHXV�FOLHQWHV�FUpGLWR�ILQDQFHLUR�FRPR�XPD�IRUPD�GH�SDJDPHQWR��
,VVR�ID]�FRP�TXH��PXLWDV�YH]HV��RV�SUHoRV��QR�FLUFXLWR�LQIHULRU��VH�WRU�
QHP�IL[RV��GLDQWH�GDV��IDFLOLGDGHV��RIHUHFLGDV�DRV�FOLHQWHV�SDUD�R�SD�
JDPHQWR����QR�FRQWH[WR�GH�ILQDQFHLUL]DomR�GR�WHUULWyULR�QDFLRQDO��R�FLU�
FXLWR�VXSHULRU�VH�IRUWDOHFH��HQTXDQWR�R�LQIHULRU�Yr�R�IRVVR�H[LVWHQWH�HQ�
WUH�HOH�H�R�VXSHULRU DXPHQWDU��6$/9$'25��������S������

$�SUHVHQoD�GR�FUpGLWR�QR�FLUFXLWR�LQIHULRU�QmR�DSDUHFH�QD�IRUPD�GH�HYHQWRV�
LQVRODGRV��PDV�VLP�FRPR�WHQGrQFLD�DPSOD��FRPR�GHPRQVWUD�6LOYHLUD������E��S��������
TXH�� HP� SHVTXLVD� GH� FDPSR� UHDOL]DGD� FRP� HPSUHVDV� GR� FLUFXLWR� LQIHULRU� HP� 6mR�
3DXOR��FRQVWDWRX�TXH�³0iV�GHO�����GH�ODV�HPSUHVDV�HQFXHVWDGDV WUDEDMD�FRQ EDQ�
FRV´����1R�HQWDQWR��ORQJH�GH�IRUWDOHFHU�R�FLUFXLWR�LQIHULRU��WDO�SUiWLFD�R�HQIUDTXHFH��SRLV�
SHUPLWH�R�DSURIXQGDPHQWR�GRV�ODoRV�GH�GRPLQDomR�GR�FLUFXLWR�VXSHULRU��VHMD DWUDYpV�
GH�VXD�VXERUGLQDomR�jV�LQVWLWXLo}HV�ILQDQFHLUDV��VHMD�SHOD�DEHUWXUD�j�FRQFRUUrQFLD�FRP�
RV�SURGXWRV�GR� FLUFXLWR� VXSHULRU��3RU� VXD�YH]�� RXWUD� IRUPD�GH�H[SDQVmR�GR� FUpGLWR�
LQVWLWXFLRQDO�DRV�JUXSRV�GH�EDL[D�UHQGD�VH�ID]�DWUDYpV�GD�XWLOL]DomR�GR�FUpGLWR�H�GD�
ILQDQoD�QRV�JUDQGHV�FRPpUFLRV�YDUHMLVWDV�GR�FLUFXLWR�VXSHULRU�

$�LQFRUSRUDomR�GH�DWLYLGDGHV�ILQDQFHLUDV�H�EDQFiULDV�QDV�JUDQGHV�ORMDV�GH�
FRPpUFLR�YDUHMLVWDV��&DVD�%DKLD��3RQWR�)ULR��&	$��+LSHUPHUFDGRV�([WUD��:DOO0DUW��
GHQWUH�RXWURV��SHUPLWH�D�DPSOLDomR�GR�FRQVXPR�H�GR�PHUFDGR�FRQVXPLGRU��SRVVLELOL�
WDQGR��D�SDUWLU�GR�SDUFHODPHQWR�H�GR�FUpGLWR�SUp�DSURYDGR��D�FRPHUFLDOL]DomR�GH�VHXV�
SURGXWRV�SDUD�XP�S~EOLFR�TXH�DQWHV�QmR�SRGHULD�FRQVXPL�ORV��(VWH�IHQ{PHQR�GHVFROD�
FRQVXPLGRUHV�GR�FLUFXLWR� LQIHULRU�H�FLUFXLWR�VXSHULRU�PDUJLQDO�SDUD�DV�JUDQGHV� ORMDV�
YDUHMLVWDV�GR�FLUFXLWR�VXSHULRU��DPSOLDQGR�D�FRQFHQWUDomR�GH�FDSLWDO�HP�QRVVD�VRFLH�
GDGH��6,/9(,5$���������

�� ³0DLV�GH�����GDV�HPSUHVDV�SHVTXLVDGDV�WUDEDOKD�FRP�EDQFRV´ �WUDGXomR�QRVVD��



��

2�FLUFXLWR�LQIHULRU�JDQKD�QRYR�FRQWH~GR�TXDQGR�LQFRUSRUD�DOJXPDV�WHF�
QRORJLDV�HP�VXDV�DWLYLGDGHV��$OpP�GLVVR��D�H[SDQVmR�GR�FUpGLWR�WURX[H�
D�DPSOLDomR�GR�FRQVXPR�GD�SRSXODomR�SREUH�RFDVLRQDQGR�XP�HPSR�
EUHFLPHQWR�DLQGD�PDLRU�GDV�FODVVHV�SRSXODUHV��$�GLIXVmR�GR�FDUWmR�GH�
FUpGLWR��GRV�ILQDQFLDPHQWRV�SHVVRDLV�H�VHUYLoRV�ILQDQFHLURV�RIHUHFLGRV�
SRU�UHGHV�GH�ORMDV�FRH[LVWHP�FRP�DV�DQWLJDV�IRUPDV�GH�FUpGLWR�GR�FLU�
FXLWR�LQIHULRU�FRPR�ILDGR��R�FUHGLiULR�H�PHVPR�RV�HPSUpVWLPRV�UHDOL]D�
GRV�FRP�DJLRWDV��'HVVD�IRUPD��R�FLUFXLWR�VXSHULRU�DSURIXQGD�VXD�GR�
PLQDomR� VREUH�R� FLUFXLWR� LQIHULRU� SRU�PHLR�GDV� ILQDQoDV� �&$7$,$�	�
6,/9$��������S������

2V� GDGRV� H� LQIRUPDo}HV� DSUHVHQWDGDV�� SRUWDQWR�� FRQVWDWDP� R� TXH� YHP�
VHQGR�DSRQWDGR�SHORV�DXWRUHV�SHVTXLVDGRV��$�SUHVHQoD�H�H[SDQVmR�GR�FUpGLWR�LQVWL�
WXFLRQDOL]DGR��VHMD�QR�FRQVXPR�RX�QR�ILQDQFLDPHQWR�jV�DWLYLGDGHV�HFRQ{PLFDV�HQWUH�
RV�JUXSRV�GH�PHQRU�UHQGD�DPSOLDP�D�GRPLQDomR�H�VXERUGLQDomR�GR�FLUFXLWR�LQIHULRU�
SHOR�FLUFXLWR�VXSHULRU�H�SHUPLWHP�D�IRUPDOL]DomR�GH�SDUWH�GR�FRQVXPR�D�SDUWLU�GD�DOL�
DQoD�HQWUH�R�JUDQGH�FRPpUFLR�YDUHMLVWD�H�DV�LQVWLWXLo}HV�ILQDQFHLUDV�

������ $�IRUPDOL]DomR�GR�FRQVXPR�H�GR�WUDEDOKR�QR�%UDVLO�FRQWHPSRUkQHR
1R� ~OWLPR� LWHP� GHVWD� VHomR�� DQDOLVDUHPRV� DV� SURSRVLo}HV� TXH� DILUPDP�

RFRUUHU�� DWXDOPHQWH�� XP� SURFHVVR� GH� HPSREUHFLPHQWR� GRV� JUXSRV� GH� UHQGD� PDLV�
EDL[D��YLQFXODGR�j�H[SDQVmR�GR�HQGLYLGDPHQWR�GHVWDV�IDPtOLDV�JUDoDV�SULQFLSDOPHQWH�
DR�DFHVVR�IDFLOLWDGR�DR�FUpGLWR�LQVWLWXFLRQDOL]DGR��$�SURIXVmR�GR�FUpGLWR�UiSLGR�H�GHV�
EXURFUDWL]DGR�HQWUH�RV�VHJPHQWRV�GH�EDL[D�UHQGD�HP�QRVVD�VRFLHGDGH��D�SDUWLU�GH�
HPSUHVDV�GR�FLUFXLWR�VXSHULRU��HVWDULD�OHYDQGR�HVWD�SRSXODomR�DR�HQGLYLGDPHQWR�H[�
FHVVLYR��1R�OLPLWH��WDO�VLWXDomR�DFDUUHWDULD�HP�XPD�LQDGLPSOrQFLD�FU{QLFD��OHYDQGR�j�
VXEVWLWXLomR� GH� HVWUDWpJLDV� SDUD� D� DTXLVLomR� GH� EHQV� SHOD� SRSXODomR� SREUH�� 6FLUp�
��������SRU�H[HPSOR��DSRQWD�HVWD�PXGDQoD�QR�FRPSRUWDPHQWR�HP�VHX�HVWXGR��RQGH�
FRQVWDWD�TXH�SDUWH�GD�SRSXODomR�HVWi�VXEVWLWXLQGR�D�SRXSDQoD�FRPR�HVWUDWpJLD�GH�
FRQVXPR�SDUD�XP�XVR�VLVWHPiWLFR�GR�FUpGLWR��6&,5e��������

3RU�VXD�YH]��3RVWDOL��������S�������LQGLFD�XPD�UHODomR�SDUDGR[DO�DFRQWH�
FHQGR�DWXDOPHQWH�QR�%UDVLO��SRLV��VH�HP�QRVVD�KLVWyULD�UHFHQWH�REVHUYDPRV�XPD�VHQ�
VtYHO�UHGXomR�GRV�LQGLFDGRUHV�GH�SREUH]D�QR�%UDVLO��FRPELQDGR�FRP�D�H[SDQVmR�GR�
FRQVXPR�LQWHUQR��WDPEpP�WHPRV�XP�DXPHQWR�GD�SREUH]D��RFDVLRQDGR�SHOR�DSURIXQ�
GDPHQWR�GRV�ODoRV�GH�VXERUGLQDomR�H�GRPLQDomR�GR�FLUFXLWR�VXSHULRU�VREUH�R�FLUFXLWR�
LQIHULRU��



��

3DUD�DQDOLVDU�HVWH�UHIHULGR�SDUDGR[R��OHYDQWDPRV�WUrV�WLSRV�GH�LQGLFDGRUHV��
UHODFLRQDGRV�j�IRUPDOL]DomR�GR�HPSUHJR��FUHVFLPHQWR�GR�VDOiULR�PpGLR�UHDO�H�VDOiULR�
PtQLPR�QRPLQDO�H��SRU�ILP��GDGRV�GH�HQGLYLGDPHQWR�H�LQDGLPSOrQFLD�GDV�IDPtOLDV�EUD�
VLOHLUDV�

-i�GLVFXWLPRV�D�UHODomR�HQWUH�PmR�GH�REUD�H�RV�FLUFXLWRV�HFRQ{PLFRV�QD�
VHJXQGD�VHomR�GHVWH�FDStWXOR��(QTXDQWR�R�FLUFXLWR�LQIHULRU�VH�H[SDQGH�QD�PHGLGD�HP�
TXH�D�IRUoD�GH�WUDEDOKR�OLYUH��GHVHPSUHJDGD��p�DEXQGDQWH�GHQWUR�GR�VLVWHPD�FDSLWD�
OLVWD��R�FLUFXLWR�VXSHULRU��GHPDQGDQWH�GH�WUDEDOKRV�PDLV�TXDOLILFDGRV�H�VXMHLWRV�D�UHJUDV�
PDLV�UtJLGDV�GH�UHJXODomR�WUDEDOKLVWD��WHQGH�SDUD�R�WUDEDOKR�IRUPDOL]DGR�H�PHOKRUHV�
VDOiULRV��'DGD�D�WHQGrQFLD�FRQVWDQWH�GD�UHGXomR�GD�WD[D�GH�OXFUR�PpGLD�GR�FLUFXLWR�
LQIHULRU�� VXD�H[SDQVmR�QD�HFRQRPLD�GHSHQGH� WDPEpP�GD�TXHGD�GR�VDOiULR�PtQLPR�
�IRUoD�GH�WUDEDOKR��H�GR�VDOiULR�PpGLR��FODVVH�PpGLD�FRPR�FRQVXPR���$R�FRQWUiULR��R�
FLUFXLWR�VXSHULRU�VH�EHQHILFLD�GR�DXPHQWR�GH�VDOiULR�PpGLR�GD�VRFLHGDGH��GDGR�TXH�D�
WHQGrQFLD�GH�FRQVXPR�GRV�JUXSRV�VRFLDLV�VH�YROWD�SDUD�RV�SURGXWRV�GH�PDLV�TXDOLGDGH�
H�PDLRU�VWDWXV�

2EVHUYDQGR�RV�JUiILFRV����������H���WHPRV�XP�YLVOXPEUH�GR�TXDGUR�UHFHQWH�
GD�VLWXDomR�GD�UHQGD�QR�%UDVLO��2�JUiILFR����PRVWUD�R�Q~PHUR�GH�SHVVRDV�GHVRFXSD�
GDV��RX�VHMD��TXH�QmR�WLQKDP WUDEDOKR��HQWUH�PDUoR�GH������H�MXQKR�GH�������3RGHPRV�
REVHUYDU�TXH�D� WUDMHWyULD�GHVWH� LQGLFDGRU�QR�SHUtRGR�p�GH�TXHGD�VXVWHQWDGD�� UHVXO�
WDQGR�HP�XPD�UHGXomR�GH�TXDVH�����QR�WRWDO�GH�GHVRFXSDGRV�QR�PHUFDGR�GH�WUDED�
OKR�

*UiILFR����(YROXomR�QRV�Q~PHURV�GD�SRSXODomR�GHVRFXSDGD�QR�SDtV��HQWUH�PDUoR�GH�
�����H�VHWHPEUR�GH�����

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�GD�3HVTXLVD�0HQVDO�GH�(PSUHJR��30(��,%*(�������

Ϭ
ϱϬϬ

ϭϬϬϬ
ϭϱϬϬ
ϮϬϬϬ
ϮϱϬϬ
ϯϬϬϬ

DĂ
ƌͲϬϮ �ƵŐ
ͲϬϮ

:ĂŶ
ͲϬϯ

:ƵŶ
ͲϬϯ

EŽǀ
ͲϬϯ

�Ɖƌ
ͲϬϰ

^ĞƉ
ͲϬϰ

&Ğď
ͲϬϱ :ƵůͲ
Ϭϱ

�ĞĐ
ͲϬϱ

DĂ
ǇͲϬ

ϲ
KĐƚ

ͲϬϲ
DĂ

ƌͲϬϳ �ƵŐ
ͲϬϳ

:ĂŶ
ͲϬϴ

:ƵŶ
ͲϬϴ

EŽǀ
ͲϬϴ

�Ɖƌ
ͲϬϵ

^ĞƉ
ͲϬϵ

&Ğď
ͲϭϬ :ƵůͲ
ϭϬ

�ĞĐ
ͲϭϬ

DĂ
ǇͲϭ

ϭ
KĐƚ

Ͳϭϭ
DĂ

ƌͲϭϮ �ƵŐ
ͲϭϮ

:ĂŶ
Ͳϭϯ

:ƵŶ
Ͳϭϯ

EŽǀ
Ͳϭϯ

�Ɖƌ
Ͳϭϰ

^ĞƉ
Ͳϭϰ

Dŝů
�ƉĞ

ƐƐŽ
ĂƐ



��

2�JUiILFR����SRU�VXD�YH]��PRVWUD�FRPR�HVWD�SRSXODomR�RFXSDGD�HVWi�VHQGR�
LQVHULGD�QD�HFRQRPLD��(QTXDQWR�WHPRV�XPD�UHGXomR�GR�Q~PHUR�GH�SHVVRDV�GHVRFX�
SDGDV��DTXHODV�TXH�HVWmR�HQFRQWUDQGR�RFXSDomR��HP�VXD�PDLRU�SDUWH��FRQVHJXHP�
HPSUHJRV� UHJLVWUDGRV� FRP� FDUWHLUD� GH� WUDEDOKR� DVVLQDGD�� 1R� HQWDQWR�� HVWH� FUHVFL�
PHQWR�QmR�p�DSHQDV�SURSRUFLRQDO��Mi�TXH�DV�VLWXDo}HV�GH�HPSUHJR�WtSLFDV�GR�FLUFXLWR�
LQIHULRU��WUDEDOKR�LQIRUPDO�H�WUDEDOKR�DXW{QRPR��HVWmR�HVWDJQDGDV�RX�HP�ULWPR�OHQWR�
GH�UHGXomR��1R�FDVR�GRV�HPSUHJRV�VHP�FDUWHLUD�DVVLQDGD��KRXYH�XPD�UHGXomR�GH�
�����RX�VHMD������PLO�HPSUHJRV�LQIRUPDLV�GHL[DUDP�GH�VHU�RIHUWDGRV�RX�SUHHQFKLGRV��
3RU�VXD�YH]��R�Q~PHUR�GH�SHVVRDV�TXH�WUDEDOKDP�SRU�FRQWD�SUySULD��DXW{QRPRV��WHYH�
XP�DXPHQWR�GH�����QR�PHVPR�SHUtRGR��FRUUHVSRQGHQGR�D���PLOKmR�GH�WUDEDOKDGRUHV��
,VWR�TXHU�GL]HU�TXH�DV�SHVVRDV�TXH�GHL[DUDP�D�GHVRFXSDomR�QR�SHUtRGR�IRUDP�UHFR�
ORFDGDV�RX�FRPR�WUDEDOKDGRUHV�IRUPDLV��RX�FRPR�WUDEDOKDGRUHV�DXW{QRPRV���

*UiILFR����(YROXomR�GD�SRSXODomR�RFXSDGD�QR�SDtV��HQWUH�PDUoR�GH������H�VHWHP�
EUR�GH�������H�VXD�GLVWULEXLomR�VHJXQGR R�WLSR�GH�YtQFXOR�HPSUHJDWtFLR

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�GD�3HVTXLVD�0HQVDO�GH�(PSUHJR��30(��,%*(�������

$QDOLVHPRV�DJRUD�D�TXHVWmR�GR�VDOiULR��SRU�PHLR�GH�WUrV�LQGLFDGRUHV��VDOi�
ULR�PpGLR�UHDO�PHQVDO��TXH�LQGLFD�TXDQWR�RV�WUDEDOKDGRUHV�UHDOPHQWH�SHUFHEHUDP�SRU�
PrV�GH�WUDEDOKR��VDOiULR�PtQLPR�QRPLQDO PHQVDO��VDOiULR�PtQLPR�QRPLQDO�QHFHVViULR��
GHILQLGR�SHOR�',((6(�FRPR�R�PtQLPR�QHFHVViULR� SDUD�R�DWHQGLPHQWR�GH� WRGDV�DV�

�� 2�,%*(�GHILQH�DV�SHVVRDV�RFXSDGDV�SRU�FRQWD�SUySULD�FRPR�³DTXHODV�SHVVRDV�TXH�H[SORUDP�XPD�
DWLYLGDGH�HFRQ{PLFD�RX�H[HUFHP�XPD�SURILVVmR�RX�RItFLR��VHP�HPSUHJDGRV´��,%*(��������

Ϭ
ϱ͘ϬϬϬ

ϭϬ͘ϬϬϬ
ϭϱ͘ϬϬϬ
ϮϬ͘ϬϬϬ
Ϯϱ͘ϬϬϬ

DĂ
ƌͲϬϮ �ƵŐ
ͲϬϮ

:ĂŶ
ͲϬϯ

:ƵŶ
ͲϬϯ

EŽǀ
ͲϬϯ

�Ɖƌ
ͲϬϰ

^ĞƉ
ͲϬϰ

&Ğď
ͲϬϱ :ƵůͲ
Ϭϱ

�ĞĐ
ͲϬϱ

DĂ
ǇͲϬ

ϲ
KĐƚ

ͲϬϲ
DĂ

ƌͲϬϳ �ƵŐ
ͲϬϳ

:ĂŶ
ͲϬϴ

:ƵŶ
ͲϬϴ

EŽǀ
ͲϬϴ

�Ɖƌ
ͲϬϵ

^ĞƉ
ͲϬϵ

&Ğď
ͲϭϬ :ƵůͲ
ϭϬ

�ĞĐ
ͲϭϬ

DĂ
ǇͲϭ

ϭ
KĐƚ

Ͳϭϭ
DĂ

ƌͲϭϮ �ƵŐ
ͲϭϮ

:ĂŶ
Ͳϭϯ

:ƵŶ
Ͳϭϯ

EŽǀ
Ͳϭϯ

�Ɖƌ
Ͳϭϰ

^ĞƉ
Ͳϭϰ

Dŝů
ŚĂƌ

ĞƐ�Ě
Ğ�ƉĞ

ƐƐŽ
ĂƐ

dŽƚĂů�ĚĞ�KĐƵƉĂĚŽƐ �ŵƉƌĞŐĂĚĂƐ�Ͳ��ĐĂƌƚĞŝƌĂ�ĂƐƐŝŶĂĚĂ
�ŵƉƌĞŐĂĚĂƐ�Ͳ�ƐĞŵ�ĐĂƌƚĞŝƌĂ�ĚĂƐƐŝŶĂĚĂ �ŽŶƚĂ�ƉƌſƉƌŝĂ



��

QHFHVVLGDGHV�EiVLFDV�GR�WUDEDOKDGRU��SURSRUomR�HQWUH�VDOiULR�PtQLPR�QRPLQDO�H�VDOi�
ULR�PtQLPR�QRPLQDO�QHFHVViULR��

2�JUiILFR���H[SUHVVD�D�HYROXomR�GR�VDOiULR�PpGLR�UHDO�PHQVDO�GDV�SHVVRDV�
RFXSDGDV�HQWUH�IHYHUHLUR�GH������H�DJRVWR�GH���������1RWHPRV�TXH��DSyV�R�SHUtRGR�
GH�TXHGD�HQWUH�IHYHUHLUR�GH������H�VHWHPEUR�GH�������R�VDOiULR�PpGLR�UHDO�DSUHVHQWD�
XPD�WHQGrQFLD�GH�FUHVFLPHQWR�VXVWHQWDGR�DR�ORQJR�GR�SHUtRGR��&RQIRUPH�UHFRPHQGD�
D�PHWRGRORJLD�GR�,%*(��XWLOL]DPRV�D�FRPSDUDomR�GRV�YDORUHV�QRV�PHVPRV�PHVHV�GRV�
DQRV��SDUD�HYLWDU�TXHVW}HV�VD]RQDLV�GR�PHUFDGR�GH�WUDEDOKR��'HVWD�IRUPD��VH�WRPDU�
PRV�FRPR�UHIHUrQFLD�R�PrV�RQGH�RFRUUHX�R�PHQRU�YDORU�GR VDOiULR�PpGLR�QR�SHUtRGR�
�������UHDLV�HP�VHWHPEUR�GH��������KRXYH�XP�JDQKR�UHDO�SDUD�RV�WUDEDOKDGRUHV�EUD�
VLOHLURV�GH�����HQWUH�RV�DQRV�GH������H��������$�H[SDQVmR�GR�HPSUHJR�IRUPDO�VH�ID]��
SRUWDQWR��DFRPSDQKDGD�WDPEpP�GH�JDQKRV�UHDLV�QR�VDOiULR�PpGLR�GR�WUDEDOKDGRU�

*UiILFR��� (YROXomR�GR�UHQGLPHQWR�PpGLR�PHQVDO�UHDO�QR�%UDVLO��HQWUH�IHYHUHLUR�GH�
�����H�DJRVWR�GH�����

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�GD�3HVTXLVD�0HQVDO�GH�(PSUHJR��30(��,%*(�������

2�VDOiULR�PpGLR�UHDO�PHQVDO�GHPRQVWUD�XPD�WHQGrQFLD�GH�PHOKRUD�QDV�FRQ�
GLo}HV�VDODULDLV�GD�PpGLD�GRV�WUDEDOKDGRUHV��PDV�WUDWD�FRPR�VH�RV�VDOiULRV�GRV�WUDED�
OKRV�GH�PHQRU�H�PDLRU�UHQGLPHQWR�WLYHVVHP�FRPSRUWDPHQWR�LJXDO�QR�SHUtRGR��6DEH�
PRV�TXH�Ki�XPD�WHQGrQFLD�GH�YDORUL]DomR�GLIHUHQFLDGD�GD�IRUoD�GH�WUDEDOKR�QD�HFR�
QRPLD��FRP�RV� WUDEDOKRV�PDLV�TXDOLILFDGRV��FLUFXLWR�VXSHULRU��VmR�PDLV�YDORUL]DGRV��

��5HQGLPHQWR�PpGLR�UHDO�GR�WUDEDOKR�SULQFLSDO��HIHWLYDPHQWH�UHFHELGR�QR�PrV�GH�UHIHUrQFLD� SHODV�SHV�VRDV�GH����DQRV�RX�PDLV�GH�LGDGH��RFXSDGDV�QD�VHPDQD�GH�UHIHUrQFLD��6HXV�YDORUHV�IRUDP�FDOFXODGRV�
FRP�EDVH�QRV�SUHoRV�FRUUHQWHV�GH����� �,%*(��������
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GDGD�D�SRXFD�FRQFRUUrQFLD�QR�PHUFDGR�GH�WUDEDOKR��HQTXDQWR�QRV�WUDEDOKRV�PHQRV�
TXDOLILFDGRV��GH�PDLV�EDL[R�VDOiULR���RFRUUH�JHUDOPHQWH�R�PRYLPHQWR�FRQWUiULR�

1R�JUiILFR����SRGHPRV�YHU�TXH�D�HYROXomR�GR�VDOiULR�PtQLPR�QRPLQDO�VHJXH�
D�PHVPD�WHQGrQFLD�GH�HOHYDomR�GR�VDOiULR�PtQLPR�PpGLR��SRUpP��PDLV�DFHQWXDGD����
6H�FRPSDUDUPRV�R�PHQRU�H�R�PDLRU�VDOiULR�PtQLPR�HQFRQWUDGR�QR�SHUtRGR��WHPRV�XP�
FUHVFLPHQWR�GH�PDLV�GH������QHVWH�YDORU��R�TXH��SRU�ILP��FRUUHVSRQGH�D�XP�DXPHQWR�
UHDO�GH��������2�FUHVFLPHQWR�GR�VDOiULR�PtQLPR��SRUWDQWR��IRL�PDLV�LQWHQVR�GR�TXH�R�
VDOiULR�PpGLR�UHDO��GLPLQXLQGR�D�GLVWkQFLD�HQWUH�R�VDOiULR�PtQLPR�PpGLR�GH������SDUD�
�����YH]HV��,VWR�TXHU�GL]HU�TXH��HP�WRGRV�RV�VHQWLGRV��KRXYH�XPD�VHQVtYHO�UHGXomR�
GD�GHVLJXDOGDGH�VDODULDO�QR�%UDVLO�

*UiILFR����(YROXomR�GR�VDOiULR�PtQLPR�QRPLQDO�H�VXD�FRPSDUDomR�FRP�R�VDOiULR�Pt�
QLPR�QHFHVViULR��HQWUH�MDQHLUR�GH������H�GH]HPEUR�GH�����

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�IRUQHFLGRV�SHOR�',((6(�������

$SHVDU�GH�WRGR�HVWH�FUHVFLPHQWR�H�UHGXomR�GD�GHVLJXDOGDGH��D�GLVWkQFLD�
HQWUH�R�VDOiULR�PtQLPR�SUDWLFDGR�QR�%UDVLO�H�R�YDORU�TXH�VHULD�QHFHVViULR�SDUD�R�DWHQ�
GLPHQWR�GDV�QHFHVVLGDGHV�PtQLPDV�GR�WUDEDOKDGRU�DLQGD�p�PXLWR�JUDQGH��6H�IL]HUPRV�
D�FRPSDUDomR�GH�TXDQWR�R�VDOiULR�PtQLPR�QRPLQDO�FRUUHVSRQGH�DR�VDOiULR�PtQLPR�
QHFHVViULR��FDOFXODGR�SHOR�',((6(��YHPRV�TXH�HQTXDQWR�QRV�WUrV�SULPHLURV�PHVHV�
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GH������HVWD�UHODomR�HUD�SRU�YROWD�GH��������QR�ILQDO�GH������HVWD�UHODomR�ILFDYD�SRU�
YROWD�GH�������

$LQGD�UHVWD�XPD�~OWLPD�KLSyWHVH�D�VHU�DQDOLVDGD�DQWHV�TXH�HQFHUUHPRV�HVWH�
GHEDWH��2XWUD�KLSyWHVH�DYHQWDGD�IRL�D�GH�TXH�D�GLVWULEXLomR�GH�UHQGD�H�R�DXPHQWR�GH�
VDOiULR�TXH�YHP�RFRUUHQGR�QR�%UDVLO�QR�SHUtRGR�UHFHQWH� WHP�VLGR�DQXODGR��SDUD�DV�
FDPDGDV�PDLV�EDL[DV��SHOR�DXPHQWR�QR�QtYHO�GH�HQGLYLGDPHQWR�PpGLR�GD�SRSXODomR��
1RV�TXDGURV���H���� UHXQLPRV�DOJXQV�GDGRV� OHYDQWDGRV�QR�³3HUILO�GR�HQGLYLGDPHQWR�
GDV�IDPtOLDV�EUDVLOHLUDV�HP�������1R�TXDGUR����HVWmR�DUURODGDV�LQIRUPDo}HV�VREUH�R�
HQGLYLGDPHQWR�H�D�LQDGLPSOrQFLD�GDV�IDPtOLDV��-i�QR�TXDGUR����HVWi�GHPRQVWUDGR�R�
SHUILO�GHVWDV�GtYLGDV��RX�VHMD��TXDO�D�SURSRUomR�GDV�PRGDOLGDGHV�GH�GtYLGDV�HP�UHODomR�
DR�WRWDO�GH�IDPtOLDV�

4XDGUR ���3ULQFLSDLV�LQGLFDGRUHV�GH�HQGLYLGDPHQWR�H�LQDGLPSOrQFLD�GDV�IDPtOLDV
,QGLFDGRUHV ���� ���� ���� ���� ����
)DPtOLDV�(QGLYLGDGDV���� ���� ���� ���� ���� ����
)DPtOLDV�FRP�&RQWD�HP�DWUDVR���� ���� ���� ���� ���� ����
)DPtOLDV�VHP�FRQGLo}HV�GH�SDJDU�GtYLGDV�HP�
DWUDVR����

��� ��� ��� ��� ���

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�GD�3HVTXLVD�GH�(QGLYLGDPHQWR�H�,QDGLPSOrQFLD�GR�&RQVXPLGRU��3(,&��&1&�������

&RPR�SRGHPRV�YHU�QR TXDGUR����HQWUH������H������KRXYH�XP�SHTXHQR�
DXPHQWR�QR�Q~PHUR�GH�IDPtOLDV�HQGLYLGDGDV�QR�%UDVLO��GH�����SRQWRV�SHUFHQWXDLV�����
D�PDLV�GR�TXH�HP��������1R�HQWDQWR��R�Q~PHUR�GH� IDPtOLDV�FRP�FRQWDV�HP�DWUDVR�
GHFOLQRX�VLJQLILFDWLYDPHQWH�GXUDQWH�R�SHUtRGR��DWLQJLQGR�R�PHQRU�YDORU�HP�������FRP�
SXWDQGR�XPD�UHGXomR�GH�����SRQWRV�SHUFHQWXDLV������GR�YDORU�QR�LQtFLR�GR�SHUtRGR���$�
PHVPD�VLWXDomR�p�HQFRQWUDGD�SDUD R�FDVR�GDV�IDPtOLDV�VHP�FRQGLo}HV�GH�SDJDU�DV�
FRQWDV�HP�DWUDVR��(P�������HVWD�YDULiYHO�UHVSRQGLD�SRU������GDV�IDPtOLDV�EUDVLOHLUDV��
HQTXDQWR�TXH�HP������KRXYH�XP�UHFXR�GH�����SRQWRV�SHUFHQWXDLV��UHFXR�GH���������

2�HQGLYLGDPHQWR�p�FDUDFWHUL]DGR�TXDQGR�DV�IDPtOLDV�SRVVXHP�GtYLGDV�GH�
TXDOTXHU�PRGDOLGDGH�DVVXPLGDV�GXUDQWH�R�SHUtRGR��$�LQDGLPSOrQFLD��SRU�VXD�YH]��Vy�
p�FRQVLGHUDGD�TXDQGR�DV�IDPtOLDV�SRVVXHP�GtYLGDV�HP�DWUDVR�H�RX�VHP�FRQGLo}HV�GH�
SDJi�ODV��2V�GDGRV�QRV�PRVWUDP��SRUWDQWR��D�QmR�H[LVWrQFLD�GH�FRUUHODomR�HQWUH�HQ�
GLYLGDPHQWR�H�LQDGLPSOrQFLD�QR�PRPHQWR�DWXDO�



��

2XWUD� FDUDFWHUtVWLFD� HP� UHODomR� DR� SHUILO� GR� HQGLYLGDPHQWR� GR� EUDVLOHLUR�
QHVWH�SHUtRGR�p�R�DXPHQWR�GD�SRUFHQWDJHP�GH�IDPtOLDV�TXH�VH�HQGLYLGDP�QR�FDUWmR�
GH�FUpGLWR��HP�ILQDQFLDPHQWRV�SDUD�FRPSUD GH�FDUUR�H�GD�FDVD�SUySULD��DOpP�GR�HP�
SUpVWLPR�FRQVLJQDGR�QD�IROKD�GH�SDJDPHQWR��(P�WRGDV�DV�RXWUDV�PRGDOLGDGHV�KRXYH�
UHGXomR��FRP�GHVWDTXH�HVSHFLDO�SDUD�GtYLGDV�FRP�FDUQrV��TXHGD�GH���SRQWRV�RX������
H�FKHTXH�SUp�GDWDGR��TXHGD�GH�����SRQWRV�RX�������(VWHV GDGRV�GHPRQVWUDP�R�SUR�
FHVVR� GH� ILQDQFHLUL]DomR� GR� FRQVXPR� YLD� FDUWmR� GH� FUpGLWR�� (P� GLYHUVRV� FDVRV��
PHVPR�TXDQGR�Ki�D�SRVVLELOLGDGH�GH�VH�UHDOL]DU�R�SDJDPHQWR�HP�GpELWR�RX�GLQKHLUR��
PXLWRV�FRQVXPLGRUHV�SUHIHUHP�SDJDU�QD�PRGDOLGDGH�FUpGLWR��

4XDGUR ���3URSRUomR�GH�FDGD�WLSR�GH�HQGLYLGDPHQWR
7LSR�GH�'tYLGD ���� ���� ���� ���� ����
&DUWmR�GH�&UpGLWR���� ���� ���� ���� ���� ����
&KHTXH�(VSHFLDO���� ��� ��� ��� ��� ���
&KHTXH�SUp�GDWDGR���� ��� � ��� ��� ���
&UpGLWR�&RQVLJQDGR���� ��� ��� � ��� ���
&UpGLWR�3HVVRDO���� ���� ���� ���� ���� ���
&DUQrV���� ���� �� ���� ���� ����
)LQDQFLDPHQWR�GH�&DUUR���� ���� �� ���� ���� ����
)LQDQFLDPHQWR�GH�&DVD���� ��� ��� ��� ��� ���
2XWUDV�'tYLGDV���� ��� ��� ��� ��� ���
1mR�VDEH�RX�1mR�UHVSRQGHX���� ��� ��� ��� ��� ���

(ODERUDomR�GR�DXWRU�D�SDUWLU�GH�GDGRV�GD�3HVTXLVD�GH�(QGLYLGDPHQWR�H�,QDGLPSOrQFLD�GR�&RQVXPLGRU��3(,&��&1&�

2�TXH�SRGHPRV�FRQVWDWDU�SRU�WRGDV�HVWDV�LQIRUPDo}HV�H[SRVWDV�QHVWD�VH�
omR�p�TXH�R�FRQWH[WR�GH�H[SDQVmR�GR�FRQVXPR�QD�VRFLHGDGH�EUDVLOHLUD��FRPSUHHQGLGR�
HQWUH�RV�DQRV�GH������H������ p�FDUDFWHUL]DGR�SRU��DXPHQWR�GD�RFXSDomR�GD�PmR�GH�
REUD�H�IRUPDOL]DomR�GR�WUDEDOKR�QR�%UDVLO��DXPHQWR�GR�UHQGLPHQWR�PpGLR�UHDO�GR�VD�
OiULR��VHJXLGR�GH�DXPHQWR�DFHOHUDGR�GR�VDOiULR�PtQLPR�QRPLQDO��UHVXOWDQGR�QD�GLPL�
QXLomR�GD�GLVSDULGDGH�GH�UHQGD�HQWUH�RV�WUDEDOKDGRUHV��FUHVFLPHQWR�GR�HQGLYLGDPHQWR�
GDV�IDPtOLDV�EUDVLOHLUDV��DFRPSDQKDGR�SRU�XP�GHFOtQLR�FRQWtQXR�QD�WD[D�GH�LQDGLP�
SOrQFLD�GDV�IDPtOLDV�

'HVWD�IRUPD��VH�Ki�R�DXPHQWR�GR�FRQVXPR�QD�VRFLHGDGH�EUDVLOHLUD��HVWH�
HVWi�RFRUUHQGR�GH�IRUPD�VXVWHQWDGD��DWUDYpV�GR�FUpGLWR�LQVWLWXFLRQDOL]DGR�H�FRP�DX�
PHQWR� QD� DTXLVLomR� GH� EHQV� GXUiYHLV� H� TXH� SURSLFLDP� D� HOHYDomR� GR� SDWULP{QLR�



��

IDPLOLDU�H�HVWmR�GLUHWDPHQWH�UHODFLRQDGRV�FRP�D�HOHYDomR�GR�SDGUmR�GH�YLGD��YHtFXORV�
H�KDELWDomR��



��

���� &RQVLGHUDo}HV�ILQDLV�DR�&DStWXOR �
1HVWH�FDStWXOR��DERUGDPRV�WUrV�GLPHQV}HV�GRV�FLUFXLWRV�GD�HFRQRPLD�XU�

EDQD��1D�SULPHLUD�SDUWH��IRFDPRV�QDV�UHODo}HV��FRPSDUWLOKDGDV��GRV�FLUFXLWRV�HFRQ{�
PLFRV�H�D�IRUPDomR�VRFLRHVSDFLDO�EUDVLOHLUD��HYLGHQFLDQGR�DV�UHODo}HV�HQWUH�R�PRYL�
PHQWR�FtFOLFR�GR�FDSLWDO�LQWHUQDFLRQDO�H�DV�PXGDQoDV�H�WUDQVIRUPDo}HV�HP�QRVVD�HV�
WUXWXUD�VRFLDO��7DLV�PXGDQoDV�DEUHP�FDPLQKR�SDUD�D�GLIXVmR�GH�XP�FRQMXQWR�GH�LQR�
YDo}HV�GHQWUR�GH�QRVVD�VRFLHGDGH��PDV��HP�VHX�WUDMHWR��VRIUHP�D�LQIOXrQFLD GR�FRQ�
MXQWR�GH�LQWHUHVVHV�SUp�HVWDEHOHFLGRV��TXH�WDPEpP�VmR�LQWHUHVVHV�VLWXDGRV�JHRJUDIL�
FDPHQWH��&RPR�UHVXOWDGR��D�RQGD�PRGHUQL]DGRUD�UHYHUEHUD�GH�GLIHUHQWHV�PRGRV�H�
LQWHQVLGDGHV�GHQWUR�GR�WHUULWyULR�QDFLRQDO�

$SHVDU�GHVWDV�GLIHUHQoDV��R�PRYLPHQWR�GRV�FLFORV�HFRQ{PLFRV�LQIOXHQFLD�
GH�PDQHLUD�JHUDO�R�FRPSRUWDPHQWR�GRV�FLUFXLWRV�QRV�SDtVHV�SHULIpULFRV��(QTXDQWR�R�
FDSLWDOLVPR� LQWHUQDFLRQDO�p�FDSD]�GH�JHUDU� ULTXH]D��DWUDYpV�GH�XP�QRYR�SDUDGLJPD�
WHFQROyJLFR��R�DXPHQWR�GD�ULTXH]D�VRFLDO��PDV�QmR�VXD�GLVWULEXLomR��EHQHILFLD�SDUFHODV�
DPSOLDGDV� GD� VRFLHGDGH�QDFLRQDO��$� H[LJrQFLD�GH� LQYHVWLPHQWRV�HP� QRYRV�REMHWRV�
WpFQLFRV�H�LQVWLWXLo}HV�IDYRUHFH��HP�WHVH��D�IRUPDOL]DomR�GR�WUDEDOKR�H�R�DXPHQWR�UHDO�
GD�UHQGD�PpGLD�GR�WUDEDOKR��2�FLUFXLWR�LQIHULRU��SRU�RXWUR�ODGR��DSUHVHQWD�UHWUDomR�RX�
HVWDJQDomR��-i�QDV�IDVHV�UHFHVVLYDV�GD�HFRQRPLD�PXQGLDO��GLPLQXL�R�FUHVFLPHQWR�GD�
ULTXH]D�VRFLDO�JHUDGD��PDV�D�YRUDFLGDGH�GRV�HVWDPHQWRV�VXSHULRUHV�GD�VRFLHGDGH�SRU�
ULTXH]D�OHYD�j�FRQFHQWUDomR�GD�ULTXH]D�H[LVWHQWH��DPSOLDQGR�D�H[SORUDomR�QD�VRFLH�
GDGH�QDFLRQDO�

(VWDV�UHODo}HV�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV��QR�HQWDQWR��QmR�VH�WUDWDP��
HP�SULPHLUD�LQVWkQFLD��FRPR�FRQFRUUrQFLD��PDV�VLP�FRPR�FRPSOHPHQWDULGDGH��SRLV�R�
FLUFXLWR�LQIHULRU�QmR�SRVVXL�H[LVWrQFLD� LQGHSHQGHQWH�GR�FLUFXLWR�VXSHULRU��VHQGR�VHXV
PRYLPHQWRV�UHIOH[LYRV�H�FRQGLFLRQDGRV�j�GLQkPLFD�GR�FLUFXLWR�VXSHULRU��

'HVWD�IRUPD��D�H[SDQVmR�H�D�UHWUDomR�GR�FLUFXLWR�LQIHULRU�VmR�UHVSRVWDV�GR�
VLVWHPD�FDSLWDOLVWD��QR�LQWHULRU�GDV�IRUPDo}HV�VRFLRHSDFLDLV�SHULIpULFDV��SDUD�LQFRUSR�
UDU�R�SRXFR�H[FHGHQWH�JHUDGR�SHODV�DWLYLGDGHV�HFRQ{PLFDV��WUDEDOKR�H�FRQVXPR��GD�
SRSXODomR�PDLV�SREUH��$WUDYpV�GR�FLUFXLWR� LQIHULRU��D�GLQkPLFD�FDSLWDOLVWD�FRORFD�HP�
XVR�SURGXWLYR�D�SDUFHOD�PHQRV�TXDOLILFDGD�GD�IRUoD�GH�WUDEDOKR��DX[LOLD�QD�UHSURGXomR�
GH� QRYRV� SDGU}HV� GH� FRQVXPR� DR� FRQIHULU� VWDWXV� H� DWUDWLYLGDGH� DRV� SURGXWRV� GH�
³PDUFD´�H�TXDOLGDGH��DOpP�GH�VHUYLU�FRPR�YiOYXOD�GH�HVFDSH�DR�FRQVWDQWH�HVIRUoR�GH�
GHSUHFLDomR� H� DXPHQWR� GH� H[SORUDomR� GRV� JUXSRV� GH� UHQGD� PpGLD� DWUDYpV� GD�



��

YLDELOL]DomR�GH�SDUWH�GR�VHX�FRQVXPR��&RPR�~OWLPR�HOHPHQWR�GD�FRPSOHPHQWDULGDGH�
HQWUH�HVWHV�FLUFXLWRV�HVWi�R�IDWR�GH�TXH�D�RUJDQL]DomR�WHUULWRULDO�GRV�FLUFXLWRV�HFRQ{PL�
FRV�QR�HVSDoR�XUEDQR�DX[LOLD�QD�GLQkPLFD�GH�YDORUL]DomR�LPRELOLiULD��DR�UHDOoDU�D�DWUD�
WLYLGDGH�RX�GHSUHFLDomR�GH�GLIHUHQWHV�IUDJPHQWRV�GR�PHLR�FRQVWUXtGR�

$�VHJXQGD�GLPHQVmR�WUDWDGD�GL]�UHVSHLWR�DRV�HOHPHQWRV�TXH�SDUWLFXODUL]DP�
RV�FLUFXLWRV�HFRQ{PLFRV�� LVWR�p��TXH�RV� WRUQDP�GLIHUHQWHV�H�~QLFRV�HP� UHODomR�DRV�
RXWURV��R�TXH�GHILQLPRV�FRPR�LQYDULDQWHV���2V�HOHPHQWRV�TXH�FRQIHUHP�LGHQWLGDGH�DR
FLUFXLWR�VXSHULRU�SXUR��DR�FLUFXLWR�VXSHULRU�PDUJLQDO�H�DR�FLUFXLWR�LQIHULRU�VmR��D�OyJLFD�
HFRQ{PLFD�GH�FDGD�FLUFXLWR��D�OyJLFD�TXH�R�PRYLPHQWD���D�IRUPD�GH�UHODomR�SULQFLSDO�
HQWUH�RV�DJHQWHV�HFRQ{PLFRV�GH�FDGD�VXEFLUFXLWR�FRP�D�IRUoD�GH�WUDEDOKR��IRUPDOL]D�
omR�JDUDQWLD�GH�GLUHLWRV�H�LQIRUPDOLGDGH�H�SUHFDUL]DomR�GDV�FRQGLo}HV�GH� WUDEDOKR���
GLIHUHQoDV�QR�XVR�H�QD�IXQomR�GD�WpFQLFD�H�GD�WHFQRORJLD�QD�GLQkPLFD�GH�DFXPXODomR�
GH�FDGD�FLUFXLWR��HVVHQFLDO�PDUJLQDO���D�WHVVLWXUD�HVSDFLDO�FRQVWLWXtGD�D�SDUWLU�GD�UHOD�
omR�GRV�FLUFXLWRV�HFRQ{PLFRV�FRP�R�HVSDoR�JHRJUiILFR��QyV�H�SRQWRV��PRVDLFRV�GH�
iUHDV�FRQWtJXDV�H�SUy[LPDV����D�IRUPD�GH�YLQFXODomR�TXH�RV�FLUFXLWRV�HFRQ{PLFRV�HV�
WDEHOHFHP�FRP�R�VLVWHPD�FDSLWDOLVWD�LQWHUQDFLRQDO��GLUHWD�RX�LQGLUHWD��

(VWHV�HOHPHQWRV��WHRULFDPHQWH��VmR�LQYDULDQWHV�H��HP�GLIHUHQWHV�FRPELQD�
o}HV��GHYHP�VH�ID]HU�SUHVHQWHV�HP�WRGRV�RV�UDPRV�GRV�FLUFXLWRV�HFRQ{PLFRV��6mR�
HVWHV�HOHPHQWRV�TXH�XWLOL]DUHPRV�QR�FDStWXOR���SDUD�LGHQWLILFDU�RV�DJHQWHV�KHJHP{QL�
FRV��QmR�KHJHP{QLFRV�H�PDUJLQDLV�QR� LQWHULRU GR�SURFHVVR�KLVWyULFR�GH�GHVHQYROYL�
PHQWR�GDV�UHODo}HV�FDSLWDOLVWDV�GH�SURGXomR�GR�HVSDoR�XUEDQR�QR�%UDVLO�

3RU�ILP��QD�WHUFHLUD�H�~OWLPD�SDUWH�GR�FDStWXOR��IRFDPRV�QR�GHEDWH�VREUH�DV�
FDUDFWHUtVWLFDV�GRV�FLUFXLWRV�HFRQ{PLFRV�QD�DWXDOLGDGH�H�VXDV�YDULiYHLV�FKDYHV��1HVWH�
SRQWR��FRQFRUGDPRV�FRP�RV�DXWRUHV�TXH�GLVFXWHP�RV�FLUFXLWRV�HFRQ{PLFRV�QR�PR�
PHQWR�SUHVHQWH�DR�FRQVLGHUDU�TXH�DV�YDULiYHLV�FKDYHV��TXH� WDPEpP�VmR�YDULiYHLV�
VXSRUWH� �6,/9(,5$�� ������� VmR� DV� QRYDV� WpFQLFDV� GH� LQIRUPDomR�� D� H[SDQVmR� GD�
QRUPD�ILQDQFHLUD�QR�WHUULWyULR�RX�D�FUHGLWL]DomR�ILQDQFHLUL]DomR�GRV�FLUFXLWRV�HFRQ{PL�
FRV�H�D�H[SDQVmR�GR�FRQVXPR�

&DEH��WRGDYLD��SHUJXQWDU�VH�VHULD�SRVVtYHO�PDQWHU�D�DYDOLDomR�IHLWD�SHORV�
DXWRUHV�VREUH�R�LPSDFWR�GD�YDULiYHO�³FRQVXPR´�QRV�FLUFXLWRV�HFRQ{PLFRV�HP�UHODomR�
DR� FDVR�HVSHFtILFR�GD� VRFLHGDGH�EUDVLOHLUD�� Mi� TXH�KRXYH�PXGDQoD� VLJQLILFDWLYD�QD�
FRQMXWXUD�VRFLRHFRQ{PLFD�D�SDUWLU�GR�LQtFLR�GRV�DQRV�������2V�WH[WRV�DWp�HQWmR�YLQKDP�
LQGLFDQGR� XPD� WHQGrQFLD� GH� LQWHQVLILFDomR� GD� H[SORUDomR� GD� SREUH]D� GHYLGR� DR�



��

DXPHQWR�GR�HQGLYLGDPHQWR�GRV�JUXSRV�VRFLDLV�GH�UHQGD�PDLV�EDL[R�FRP�LQVWLWXLo}HV�
ILQDQFHLUDV�H�R�JUDQGH�FRPpUFLR�YDUHMLVWD��$SHVDU�GH�FRQFRUGDU�TXH�D�WHQGrQFLD�JHUDO�
GD�LQWHQVLILFDomR�GD�LGHRORJLD�GR�FRQVXPR��YLD�H[SDQVmR�GR�FUpGLWR�LQVWLWXFLRQDOL]DGR�
H�GD�ILQDQFHLUL]DomR�GD�ULTXH]D��OHYD�DR�DXPHQWR�GD�H[SORUDomR�GRV�WUDEDOKDGRUHV�H�
HPSUHViULRV�GH�PHQRU�UHQGLPHQWR�SHOR�FLUFXLWR�VXSHULRU��DV�SHFXOLDULGDGHV�GD�DWXDO�
FRQMXQWXUD�GH�QRVVD�IRUPDomR�VRFLRHVSDFLDO�SHUPLWH�TXH�D�UHDOLGDGH�EUDVLOHLUD�FRQ�
WUDULH�HVWD�WHQGrQFLD��

&RQVWDWDPRV��DWUDYpV�GRV�GDGRV�HFRQ{PLFRV�DQDOLVDGRV��TXH�D�H[SDQVmR�
GR�FUpGLWR�LQVWLWXFLRQDOL]DGR�QR�PRPHQWR�UHFHQWH�GH�QRVVD�VRFLHGDGH�VH�ID]�DFRPSD�
QKDGD�GD�IRUPDOL]DomR�GR�WUDEDOKR�H�GR�DXPHQWR�GD�UHQGD�PpGLD�H�PtQLPD�GR�WUDED�
OKDGRU��GLVWULEXLomR�GH�UHQGD���TXH�SHUPLWH�XP�TXDGUR�GH�H[SDQVmR�GR�HQGLYLGDPHQWR�
VLPXOWDQHDPHQWH�j�UHWUDomR�GD�LQDGLPSOrQFLD��2�FHQiULR��SRUWDQWR��p�TXH�D�H[SDQVmR�
GR�FRQVXPR�YLD�FUpGLWR�QmR�VLJQLILFD GLUHWDPHQWH��R�DXPHQWR�GD�H[SORUDomR�VREUH RV�
WUDEDOKDGRUHV�GD�VRFLHGDGH��$GHPDLV��DFKDPRV�TXH�p�LQWHUHVVDQWH�FRQVLGHUDU�DWp�TXH�
SRQWR�D�LGHRORJLD�GH�FRQVXPR�QRV�OHYRX�D�XPD�VLWXDomR�GH�KLSHUFRQVXPLVPR��GDGR�
TXH�GXUDQWH�PXLWR�WHPSR�D�PDLRU�SDUWH�GD�SRSXODomR�GR�SDtV�VH�HQFRQWUDYD�FRP�ERD�
SDUWH�GH�VXD�GHPDQGD�UHSULPLGD��GHPDQGD�KDELWDFLRQDO��GHPDQGD�SRU�HOHWURGRPpVWL�
FRV�EiVLFRV�H�SRU�RXWURV�VHUYLoRV�H�SURGXWRV�HOHPHQWDUHV��

2�HQGLYLGDPHQWR�GDV�IDPtOLDV�VH�H[SDQGLX�FRQVLGHUDYHOPHQWH�HP�UHODomR�
DR�FDUWmR�GH�FUpGLWR�H��HP�PHQRU�PRQWD��DR�ILQDQFLDPHQWR�LPRELOLiULR�H�GH�YHtFXORV�
DXWRPRWLYRV�� ,VWR� VLJQLILFD�TXH�HVWD�H[SDQVmR� LQGLFD�� GH� FHUWD� IRUPD�� TXH�SDUWH� GR�
FRQVXPR�YLDELOL]DGR�SHOR�FUpGLWR�ILQDQFHLUR�YLVD�EHQV�GXUiYHLV��(VWHV�FRQWULEXHP�SDUD�
D�IRUPDomR�GH�XP�SDWULP{QLR�TXH�DV�IDPtOLDV�SRGHP�GLVSRU�HP�PRPHQWRV�GH�GLILFXO�
GDGH��DOpP�GD�VXEVWLWXLomR�GH�JDVWRV�WHQGHQFLDOPHQWH�FUHVFHQWHV�SRU�FXVWRV�GH�LQ�
YHVWLPHQWR�GHFUHVFHQWH��QR�FDVR�GD�KDELWDomR��GD�VXEVWLWXLomR�GR�DOXJXHO�SHOD�SDUFHOD�
GR�ILQDQFLDPHQWR�KDELWDFLRQDO���
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(VWH�VHJXQGR�FDStWXOR�WHP�FRPR REMHWLYR�IXQGDPHQWDO DQDOLVDU�H�HQ�
WHQGHU�GH�TXH�IRUPD�DV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�VHWRU�LPRELOLiULR�DIHWDP�D�FRQ�
FUHWL]DomR�GD�GLQkPLFD�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�LQWHULRU�GHVWH�PHUFDGR��7UDWD�VH�
GH�LGHQWLILFDU�H�HQWHQGHU�RV�PRGRV�SDUWLFXODUHV�GH�PDQLIHVWDomR�GRV�FLUFXLWRV�
HFRQ{PLFRV�QR�FDVR�HVSHFtILFR�GR�VHWRU�LPRELOLiULR�GD�HFRQRPLD�QDFLRQDO�

1R�FDStWXOR���IRUDP�DSUHVHQWDGRV�YiULRV�H[HPSORV�GH�HVWXGRV�TXH�HQIRFD�
UDP�VHWRUHV�RX�UDPRV�HVSHFtILFRV�GD�HFRQRPLD�QDFLRQDO�D�SDUWLU�GD� WHRULD�GRV�GRLV�
FLUFXLWRV�GD�HFRQRPLD�XUEDQD��(P�FDGD�XP�GHVWHV�H[HPSORV��D�SDUWLFXODULGDGH�GRV�
GLVWLQWRV�PHUFDGRV�LPS{V�FRQGLFLRQDQWHV�TXH�LQIOXHQFLDUDP�D�FRUUHODomR�HQWUH�DV�YD�
ULiYHLV�FKDYH��RX�YDULiYHLV�IRUoD��GD�DWXDO�GLQkPLFD�GRV�FLUFXLWRV�HFRQ{PLFRV��(P�DO�
JXQV�VHWRUHV��DV�FRQGLFLRQDQWHV�LPSXVHUDP�D�WHFQRORJLD�FRPR�HOHPHQWR�HVWUXWXUDQWH��
HQTXDQWR�HP�RXWURV��HVWH�SDSHO�FRXEH�DR�FRQWUROH�GRV�REMHWRV� WpFQLFRV�D�SDUWLU�GD�
ORJtVWLFD��([LVWHP WDPEpP�DTXHOHV�VHWRUHV�HP�TXH�D�QRUPD�VH�ID]�FRPR�R�LQVWUXPHQWR�
SUHSRQGHUDQWH�SDUD�D�KLHUDUTXL]DomR��&RP�EDVH�QHVWHV HOHPHQWRV��D�OyJLFD�UHVXOWDQWH�
HP�FDGD�VHWRU�RX�UDPR�HFRQ{PLFR�OHYRX�DR�SULYLOpJLR�GH�GHWHUPLQDGDV�SUiWLFDV�HP�
UHODomR�D�RXWUDV��R�TXH�LPSDFWRX�QDV�HVWUDWpJLDV�GH�GRPtQLR��FLUFXLWR�VXSHULRU��H�VR�
EUHYLYrQFLD��FLUFXLWR�VXSHULRU�PDUJLQDO�GHFDGHQWH�H�FLUFXLWR�LQIHULRU��GRV�GLYHUVRV�DJHQ�
WHV�HFRQ{PLFRV�

&RQFOXtPRV��GHVWD�IRUPD��TXH�D�DSUHHQVmR�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD�D�SDUWLU�GH�VHWRUHV�RX�UDPRV�HFRQ{PLFRV�HVSHFtILFRV�REULJD��SULPHLUD�
PHQWH��DR�HQWHQGLPHQWR�VREUH�DV�HVSHFLILFLGDGHV�GHVWH�PHUFDGR��TXH�UHVLGHP�
QD�QDWXUH]D�GH�VHX�SURGXWR��e�FRP�HVWH HQWHQGLPHQWR�TXH�SRGHPRV�GHWHUPLQDU�RV�
HOHPHQWRV�TXH�IXQGDPHQWDP�D�GLQkPLFD�SDUWLFXODU�GRV�FLUFXLWRV�HFRQ{PLFRV�H�FRQGL�
FLRQDP�DV�HVWUDWpJLDV�HPSUHVDULDLV�H�D�KLHUDUTXLD�HQWUH�VHXV�DJHQWHV��

%DVHDGRV�HP SHUVSHFWLYD VLPLODU��DOJXQV�DXWRUHV��FRPR�6DQWRV ��������6LO�
YHLUD ��������$QWDV�-U�������� &DVWLOOR �������H�$UUR\R ��������FRPSXVHUDP�XPD�OLQKD�
GH�SHQVDPHQWR�TXH�GHVDJXRX�QR�GHVHQYROYLPHQWR�GH�XPD�DERUGDJHP�TXH�SULYLOHJL�
DVVH�D�DQiOLVH�FHQWUDGD�HP�XP�GHWHUPLQDGR�UDPR�HFRQ{PLFR��WHQGR�FRPR�SRQWR�GH�
SDUWLGD�D�DQiOLVH�GR�SURGXWR��6HJXQGR�HVWHV�DXWRUHV��RV�FRQFHLWRV�GH�FLUFXLWR�HV�
SDFLDO�GH�SURGXomR�H�GH�FtUFXORV�GH�FRRSHUDomR�VmR�RV�PDLV�DGHTXDGRV�SDUD�D�



��

DSUHHQVmR�GRV�FLUFXLWRV�HFRQ{PLFRV�HP�VXD�FRQFUHWXGH��SRLV�SHUPLWHP DSUHHQ�
GHU� DV�P~OWLSODV� UHODo}HV� HVSDFLDLV� �WHUULWRULDLV� H� HVFDODUHV�� GRV� DJHQWHV� VRFLDLV� H�
HFRQ{PLFRV�QR� LQWHULRU�GH�XP� UDPR�HVSHFtILFR�GD�HFRQRPLD��(VWD�DERUGDJHP�HVWi�
FHQWUDGD�QRV�IOX[RV�HVWDEHOHFLGRV�HQWUH�RV�DJHQWHV�QR�PRYLPHQWR�GR�SURGXWR�DWUDYpV�
GH�VHX�SURFHVVR�SURGXWLYR� �HQYROYHQGR�DV�HWDSDV�GH�SURGXomR��GLVWULEXLomR�H�FRQ�
VXPR��

1R�FDVR�HVSHFtILFR�GR�VHWRU� LPRELOLiULR��SRUpP��DOJXPDV�SDUWLFXODULGDGHV�
GR�SURGXWR�QRV REULJDP�D�DGRWDU� WDO�FRQFHLWR�FRP� OLPLWDo}HV�� ,VWR�SRUTXH�D�SUySULD�
QDWXUH]D� GHVWH�PHUFDGR� LPS}H�HVWDV� UHVWULo}HV��'HVWD� IRUPD�� WHQGR� UHYHODGR�HVWD�
TXHVWmR��QD�SULPHLUD�SDUWH�GHVWH�FDStWXOR��GLVFXWLUHPRV�DV�HVSHFLILFLGDGHV�GR�
PHUFDGR�LPRELOLiULR�H�VHXV�OLPLWHV�GH�DSUHHQVmR�SHOR�FRQFHLWR�GRV�FLUFXLWRV�HV�
SDFLDLV�GH�SURGXomR� $�QDWXUH]D�GR�PHUFDGR�LPRELOLiULR�GHYH�VH�DR�IDWR�GH�TXH�HVWH�
VHWRU�HFRQ{PLFR�HVWi�IXQGDPHQWDGR�QD�WHUUD��TXH�SRVVXL�FRPR�XPD�GDV�VXDV�SULQFL�
SDLV�FDUDFWHUtVWLFDV�R�IDWR�GH�VHU�IL[D��$�WHUUD��SRUWDQWR��QmR�FLUFXOD��RX�QmR�SRGH�FLU�
FXODU�GD�PHVPD�IRUPD�TXH�RXWUDV�PHUFDGRULDV� H��QHVWH�VHQWLGR��FULD� UHVWULo}HV�DR�
SRWHQFLDO�H[SOLFDWLYR�GHVWH�FRQFHLWR�

$OpP�GLVWR��DV�GLIHUHQWHV�IRUPDV�DWUDYpV�GDV�TXDLV D�WHUUD�PHUFDGRULD�VH�
PDQLIHVWD�QmR�UHVXOWDP�GH�VXD�WUDQVIRUPDomR�QR�SURFHVVR�SURGXWLYR��PDV�VLP�GD�YD�
ORUL]DomR�SDUFLDO�H�KLVWRULFDPHQWH�GDWDGD�GH�XPD�GDV�VXDV�SRWHQFLDOLGDGHV�QR�LQWHULRU�
GR� VLVWHPD� FDSLWDOLVWD�� VHMD� SHOR�PHUFDGR� ILQDQFHLUR� �WtWXORV� LPRELOLiULRV��� VHMD� SHOD�
FRQVWUXomR�FLYLO��LQVXPR�SURGXWLYR���VHMD�SHOR�LQFRUSRUDGRU��JDQKRV�GH�YDORUL]DomR��RX�
SHOR�SURSULHWiULR�IXQGLiULR��SRVVH�GD�WHUUD���&DGD�XPD�GHVWDV�IRUPDV�H[HPSOLILFD�PR�
PHQWRV�GH�YDORUL]DomR�GD�WHUUD�QR�VLVWHPD�FDSLWDOLVWD�H�XPD�SRGH�VHU�XWLOL]DGD�VHP�
TXH�RFRUUD�D�GHVWUXLomR�GDV�GHPDLV��FRPR�QR�FRQVXPR�GH�RXWUDV�PHUFDGRULDV��'HVWD�
IRUPD��D�WHUUD�QmR�p�WUDQVIRUPDGD��PDV�p�VXSRUWH�H�FRQGLomR�SDUD�D�SURGXomR�
GDV�FRQGLo}HV�HVSHFtILFDV�SDUD�D�YDORUL]DomR�HFRQ{PLFD�TXH�VXUJH�D�SDUWLU�GH�
XPD�GH�VXDV�SRVVLELOLGDGHV�GH�XVR�

3RU�ILP��D�WHUUD�p�WDPEpP�ORFDOL]DomR��R�TXH�TXHU�GL]HU�TXH�VHX�XVR�Vy�
WHP�VHQWLGR�HP�UHODomR�DR�FRQMXQWR�GR� WHUULWyULR�RQGH�HOD�HVWi� LQVHULGD��6HX�YDORU��
SRUWDQWR��p�UHODFLRQDO H�FRPR�SRVVXL�HP�VL�GLIHUHQWHV�SRWHQFLDOLGDGHV�GH�YDORUL]DomR��
VXD�XWLOL]DomR�SDUD�XP�ILP�HVSHFtILFR�FRQJHOD�R�LQYHVWLPHQWR��LPRELOL]DQGR�R�YDORU�LQ�
YHVWLGR�H�H[LJLQGR�D�VXD�GHVWUXLomR�SDUD�UHFRORFi�OD�QRYDPHQWH�QR�SURFHVVR�GH�YDOR�
UL]DomR�VRE�RXWUD�IRUPD��'HVWH�PRGR��VH�D�FRQMXQWXUD�VRFLDO�H�HFRQ{PLFD�VH�DOWHUD��
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LPSXOVLRQDQGR�D�GHPDQGD�SRU�QRYRV�XVRV�GD�WHUUD�H�H[LJLQGR�D�HOLPLQDomR�GR�VXSRUWH�
PDWHULDO�GH�YDORUL]DomR�GR�XVR�DQWHULRU�SDUD�VXD�SOHQD�UHDOL]DomR��LVWR�QmR�VLJQLILFD�D�
GLPLQXLomR�GH�VHX�YDORU��$R�FRQWUiULR�� WDO�GHVWUXLomR� OLEHUD�D� WHUUD� H�GHVWUDYD�VXDV�
GHPDLV�SRVVLELOLGDGHV�GH�YDORUL]DomR�

(VWHV�OLPLWHV�TXH�VH�GHVGREUDP�D�SDUWLU�GDV�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�
GD�WHUUD�PHUFDGRULD�LQGX]HP�DRV�DJHQWHV�GD�WHUUD�PHUFDGRULD�D�QHFHVVLGDGH�GH�VXD�
PRELOL]DomR��-i�YLPRV�QR�FDStWXOR���TXH�XPD�GDV�FDUDFWHUtVWLFDV�GRV�DJHQWHV�KHJH�
P{QLFRV�GD�HFRQRPLD�p�D�VXD�PRELOLGDGH�H�IOXLGH]�SHOR�WHUULWyULR��TXH�VH�H[DFHUED�D�
SDUWLU�GDV�QRYDV�YDULiYHLV�FKDYH��WHFQRORJLD�H�LQIRUPDomR���3DUD�D�JUDQGH�PDLRULD�GRV�
UDPRV�GD�HFRQRPLD��LVWR�LPSOLFD�D�FRQVWLWXLomR�GH�XPD�DUWLFXODomR�HP�IRUPD�GH�UHGH�
HQWUH�REMHWRV�IL[RV��SURGXomR�H�DUPD]pQV��LQIUDHVWUXWXUDV�HWF���SDUD�JDUDQWLU�D�IOXLGH]�
GRV�SURGXWRV�H�GR�FDSLWDO�GHVWDV�FRPSDQKLDV�SHOR�WHUULWyULR��$R�FRQWUiULR��SDUD�R�FDVR�
GRV�DJHQWHV�TXH�DWXDP�QD�SURPRomR� LPRELOLiULD�� WDO�PRELOLGDGH�GHYH�VH�GDU�SHOR� R�
SURFHVVR�SURGXWLYR GR EHP�LPyYHO� TXH�QHFHVVLWD�FLUFXODU�SHOD�FLGDGH�H�VH�UHDOL]DU�
VRE�SRQWRV� IL[RV�QR� WHUULWyULR��SRLV�R�SURGXWR� LPRELOLiULR�VH�FRQVRPH�QR�SUySULR�
OXJDU�GH�VXD�SURGXomR��'LVFXWLUHPRV QR�VHJXQGR�LWHP GHVWH�FDStWXOR��HVSHFLILFD�
PHQWH�FRPR�D�LPRELOLGDGH�GD�WHUUD�REULJD�DRV�FDSLWDLV�KHJHP{QLFRV��QD�DWXDOL�
GDGH��D�VH�WRUQDUHP�PyYHLV QR�VHQWLGR�GH�FRPSHQVDU�HVWD�EDUUHLUD�SDUD�D�FLUFXODomR�
TXH�p�D�IL[LGH]�GD�WHUUD��$�TXHVWmR�SULQFLSDO�D�VHU�H[SORUDGD�QHVWH�LWHP�GL]�UHVSHLWR�j�
LQYHUVmR�GR�VHQWLGR�GD�PRELOLGDGH�GRV�FLUFXLWRV�HFRQ{PLFRV�SDUD�RV�DJHQWHV��HP�GH�
WULPHQWR�GR�SURGXWR��JUDoDV�j�LPRELOLGDGH�GD�WHUUD��

7RGRV�RV�HOHPHQWRV�DSRQWDGRV�DWp�DTXL�VREUH�D�HVSHFLILFLGDGH�GD� WHUUD�
PHUFDGRULD�QmR�Vy�FRPSURPHWHP�D�IOXLGH]�GR�PHUFDGR�LPRELOLiULR��FRPR�REULJDP�j�
LQYHUVmR�GD�OyJLFD�GH�FLUFXODomR�GD�PHUFDGRULD�SDUD�D�FLUFXODomR�GR�DJHQWH��TXH�SDVVD�
D�VH�GHVORFDU�ILVLFDPHQWH�QR�HVSDoR�JHRJUiILFR��HP�P~OWLSODV�HVFDODV��FRPR�XPD�GDV�
HVWUDWpJLDV�GH�DFXPXODomR��(VWH�IDWR�p�XPD�SDUWLFXODULGDGH�GR�PHUFDGR�LPRELOLiULR�H�
UHVXOWD�GR�FRQIOLWR�HQWUH�D�SUHVVmR�SDUD�R�DXPHQWR�GD�PRELOLGDGH�H�GD�IOXLGH]�GHVWH�
PHUFDGR��LPSRVWD�SHOR�FDSLWDOLVPR�QD�HUD�GD�JOREDOL]DomR�DRV�SURGXWRV�H�PHUFDGR�
ULDV��GH�XP�ODGR��H�GR�FDUiWHU�IL[R�H�UHODFLRQDO�GD�WHUUD�XUEDQD��GH�RXWUR��3HOR�IDWR�GD�
WHUUD�QmR�SRGHU�VHU�WUDQVSRUWDGD��DV�RSHUDo}HV�GH�LQFRUSRUDomR�SUHFLVDP�PRYHU�
VHXV� UHFXUVRV�H�FRQVWDQWHPHQWH� �UH�� DUWLFXODU�RV�DJHQWHV� ORFDLV�SDUD�HIHWLYDU�
VXD�UHSURGXomR��3RU�VHX�FDUiWHU�UHODFLRQDO��RV�DJHQWHV�SUHFLVDP�FRQVWUXLU�SDUFHULDV�
H�HVWDEHOHFHU� UHODo}HV�GH�FRRSHUDomR�SDUD�DGTXLULU�R�FRQKHFLPHQWR�GDV�GLQkPLFDV�
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SDUWLFXODUHV�GH�FDGD�XPD�GDV�WRWDOLGDGHV�XUEDQDV�RQGH�TXHU�DWXDU��(VWH��SRUWDQWR��p�
XP�IDWRU�HVVHQFLDO�SDUD�VH�HQWHQGHU�D�WHUULWRULDOLGDGH�GHVWHV�QRYRV�JUXSRV�LQFRUSRUD�
GRUHV�

$SyV�R�HVFODUHFLPHQWR�GRV� OLPLWHV� LPSRVWRV�SHOD� SHFXOLDULGDGH�GD� WHUUD�
PHUFDGRULD�j�VXD�DSUHHQVmR�SHOR�FRQFHLWR�GH�FLUFXLWR�HVSDFLDO�GH�SURGXomR H�D�H[L�
JrQFLD�GR�PHUFDGR� LPRELOLiULR�DR�SURFHVVR�GH�FLUFXODomR�GD�SURGXomR��QR�WHUFHLUR
LWHP�GHVWH�FDStWXOR GLVFXWLUHPRV�FRPR�D�OyJLFD�GD�WHUUD�PHUFDGRULD�LPS}H�VXDV�
FRQGLo}HV�QD�FRQIRUPDomR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QD�IRUPDomR�VR�
FLDO�EUDVLOHLUD� $�TXHVWmR�FHQWUDO�GHVWH�LWHP�UHVLGH�VREUH�R�HQWHQGLPHQWR�GH�FRPR�DV�
SRVVLELOLGDGHV�GH�YDORUL]DomR�GD�WHUUD�FRPR�PHUFDGRULD�DIHWDP�D�IRUPD�FRPR�RV�FLU�
FXLWRV�HFRQ{PLFRV�VH�PDQLIHVWDP�QR�VHWRU�LPRELOLiULR�QDFLRQDO��

$TXL�HQWUDPRV�QD�GLVFXVVmR�VREUH�D�XWLOL]DomR�GD�QRUPD�FRPR�LQVWUXPHQWR�
GH�UHJXODomR�GDV�SRWHQFLDOLGDGHV�GH�YDORUL]DomR�LPDQHQWHV�j�WHUUD�FRPR�H[LVWrQFLD�
FRQFUHWD�SDUD�R�FDSLWDO��IRUPDV�GH�XVR���6H�DV�SRVVLELOLGDGHV�GH�YDORUL]DomR�GD�WHUUD�
VmR�LPDQHQWHV�H�ODWHQWHV�QHVWD�PHUFDGRULD��R�FRQWUROH�GDV�IRUPDV�GH�DFHVVR�j�WHUUD�
WRUQD�VH�IXQGDPHQWDO�SDUD�D�HVWUXWXUDomR�GHVWH�PHUFDGR�H��SRU�FRQVHJXLQWH��SDUD�D�
GHILQLomR�GDV�UHODo}HV�KHJHP{QLFDV�H�QmR�KHJHP{QLFDV�HQWUH�RV�DJHQWHV��1HVWH�TXH�
VLWR��R�FRQWUROH�VREUH�R�DSDUDWR�QRUPDWLYR�VLJQLILFD�D�SRVVLELOLGDGH�GH�LPSRU�VHXV�LQWH�
UHVVHV�H�VXD�OyJLFD�GH�YDORUL]DomR��(P�YiULRV�PRPHQWRV�GD�KLVWyULD�GDV�SROtWLFDV�KD�
ELWDFLRQDLV�QR�%UDVLO��R�VXUJLPHQWR�H�FUHVFLPHQWR�GH�QRYRV�DJHQWHV�KHJHP{QLFRV�VLJ�
QLILFRX�D�LQVWLWXFLRQDOL]DomR�GH�QRYDV�OyJLFDV��R�TXH�VH�IH]�D�SDUWLU�GD�UHIRUPXODomR�RX�
FULDomR�GH�LQVWUXPHQWRV�OHJDLV�SDUD�D�OHJLWLPDomR��HVWtPXOR�RX�FRQWUROH�GH�FHUWDV�SUi�
WLFDV�VRFLRHVSDFLDLV�

&RPR�H[HPSOR�GHVWD�TXHVWmR��SRGHPRV�FLWDU�R�PRPHQWR�GH�SDVVDJHP�GD�
SURGXomR�UHQWLVWD�GD�KDELWDomR�SDUD�XPD�SURGXomR�KDELWDFLRQDO�KHJHPRQL]DGD�SHOR�
VHWRU�GD�FRQVWUXomR�FLYLO��RFRUULGD�QDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;;��(VWD�SDVVD�
JHP�IRL�PDUFDGD�WDQWR�SRU�SROtWLFDV�TXH�UHVWULQJLDP�H�FRQWURODYDP�D�SURGXomR�SDUD�
DOXJXHO�H�D�OXFUDWLYLGDGH�GDV�LQYHUV}HV�UHQWLVWDV�QR�HVSDoR�XUEDQR��TXDQWR�SHOD�FULD�
omR�GH�QRYDV�HVWUXWXUDV�MXUtGLFR�ILQDQFHLUDV�TXH�HVWLPXODUDP�D�SURGXomR�KDELWDFLRQDO�
SDGURQL]DGD�H�HP�ODUJD�HVFDOD��DOpP�GH�IRUPDV�GH�FRQVXPR�PDLV�DSURSULDGDV�D�HVWDV�
OyJLFDV��D�DTXLVLomR�GD�FDVD�SUySULD���$�DomR�GR�HVWDGR�IRL�IXQGDPHQWDO�QD�VXEVWLWXL�
omR�GD�OyJLFD�KHJHP{QLFD�H�QD�UHHVWUXWXUDomR�GD�KLHUDUTXLD�GRV�DJHQWHV�DWXDQWHV�QR�
PHUFDGR�LPRELOLiULR �%21'8.,��������0$5,&$72�������
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2V�PRGHUQRV�JUXSRV LQFRUSRUDGRUHV�TXH�DWXDP�QDV�FLGDGHV�PpGLDV�SRV�
VLELOLWDP��D�SDUWLU�GR�XVR�H�FRQWUROH�VREUH�D�QRUPD�H�GD�VXD�PDLRU�IOXLGH]�SHOR�WHUULWyULR�
�LQWHU�XUEDQR��D�DFHOHUDomR�GR�WHPSR�GH�FLUFXODomR�GD�PHUFDGRULD�KDELWDomR�H�D�FRQ�
IRUPDomR�GH�DPSORV�WHUULWyULRV�D�SDUWLU�GD�DUWLFXODomR�GH�GLYHUVRV�PHUFDGRV�XUEDQRV��
3RU�HVWD� UD]mR��VH�SRVLFLRQDP�HP�QtYHO�VXSHULRU�QD�KLHUDUTXLD�HFRQ{PLFD��FRPDQ�
GDQGR�R�FLUFXLWR�VXSHULRU�GR�PHUFDGR�LPRELOLiULR�QD�DWXDOLGDGH��MXQWR�jV�LQFRUSRUDGR�
UDV� PHWURSROLWDQDV�� $RV� GHPDLV� DJHQWHV�� VXD� SRVLomR� KLHUiUTXLFD� GHSHQGHUi�� HP�
SDUWH��GD�TXDOLGDGH�GH�VXD�UHODomR�VRFLDO�FRP�D�WHUUD��TXH�IXQGDPHQWD�VHX�FDUiWHU�GH�
H[LVWrQFLD��PDV�WDPEpP�GHSHQGHUi�GR�FRQWH[WR�VRFLRHFRQ{PLFR�SDUWLFXODU�HP�TXH�R�
DJHQWH�VH�HQFRQWUD��D�FLGDGH�RQGH�DWXD��

(VWD� DUWLFXODomR KLHUiUTXLFD� GRV� DJHQWHV� TXH� FRPS}HP�R�PHUFDGR�
LPRELOLiULR� QR� LQWHULRU� GRV� FLUFXLWRV� HFRQ{PLFRV� p� R� SRQWR� GH�SDUWLGD� SDUD� R�
TXDUWR�LWHP GHVWH�FDStWXOR��$V�UHODo}HV�TXH�VHUmR�HVWDEHOHFLGDV�QR�PHUFDGR�HQWUH�
HVWHV�DJHQWHV�HVWmR�EDVHDGDV�QD�QDWXUH]D�GR�WLSR�GH YtQFXOR�FRP�D�WHUUD�PHUFDGRULD�
TXH� IXQGDPHQWD� VXD�H[LVWrQFLD� SDUD�R�PHUFDGR��PDV�� WDPEpP�� FRP�D� FDSDFLGDGH�
GHVWH�PHVPR�DJHQWH�UHDOL]DU�D�YDORUL]DomR�HVSHFtILFD�GD�UHODomR�VRFLDO�GD�TXDO�p�SRU�
WDGRU�� $� SULPHLUD� FRQGLFLRQDQWH� UHPHWH� D� TXH� WLSR� GH� SRWHQFLDOLGDGH� GD� WHUUD� HVWi�
VHQGR�XWLOL]DGD�SHOR�DJHQWH�FRPR�UHODomR�IXQGDPHQWDO�GH�VXD�H[LVWrQFLD�SDUD�R�PHU�
FDGR�FDSLWDOLVWD��7UDWD�VH��GR�SRQWR�GH�YLVWD�HFRQ{PLFR��GH�FRPR�D�UHQGD�GD�WHUUD�p�
SRU�HOH�UHDOL]DGD��VHQGR�R�HOHPHQWR�IXQGDQWH�PDLV�JHUDO�GD�TXDOLGDGH�GH�VHU�GHVWH�
DJHQWH��SURSULHWiULR�IXQGLiULR��LQFRUSRUDGRU��FDSLWDOLVWD�PHUFDQWLO��HPSUHViULR�GD�FRQV�
WUXomR�HWF����-i�D�VHJXQGD�GL]�UHVSHLWR�jV�FRQILJXUDo}HV�GRV�PHUFDGRV�XUEDQRV�HVSH�
FtILFRV��TXH�VH�FRQVWLWXHP�D�SDUWLU�GDV�TXDQWLGDGHV�H[LVWHQWHV�GH�FDGD�DJHQWH�H�GH�
VXDV�SRVLo}HV�QR�WHUULWyULR�

1D�TXDOLGDGH�GH�GHWHQWRU�GH�XPD�FHUWD�UHODomR�GH�YDORUL]DomR�FRP�D�WHUUD��
XP�GHWHUPLQDGR�HQWH�VH�KDELOLWD�FRPR�DJHQWH�UHSUHVHQWDQWH�GH�FHUWD�IUDomR�GH�FDSLWDO��
DWXDQGR��SRUWDQWR��VHJXQGR�DV�OyJLFDV�JHUDLV�GH�YDORUL]DomR�UHODWLYDV�j�HVWD�IUDomR��
1HVWD�yWLFD��VXD�SRVLomR�GHQWUR�GH�XP�GRV�VXEFLUFXLWRV�HFRQ{PLFRV�HVWi�DVVHJXUDGD�
SHOD�FDSDFLGDGH�GH�H[WUDomR�GH�ULTXH]D�LPDQHQWH�j�UHODomR�GD TXDO p�SRUWDGRU��&RPR�
DJHQWH�LQVHULGR�HP�XPD�UHDOLGDGH�XUEDQD�SDUWLFXODU��HVWH�HVWi�VXMHLWR�DRV��GLV� VDER�
UHV�GD�FRQMXQWXUD�ORFDO��R�TXH�FRQGLFLRQD�D�LQWHQVLGDGH�GD�UHODomR�GH�H[SORUDomR�HQWUH�
RV�DJHQWHV�H�D�SURIXQGLGDGH�GR�DELVPR�H[LVWHQWH�HQWUH�RV�VXEFLUFXLWRV�HFRQ{PLFRV��
6mR�HVWHV�SRQWRV�TXH�DSURIXQGDUHPRV�QHVWH� LWHP��D�SDUWLU�GH�XPD� OHLWXUD EDVHDGD�
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QD�V��WHRULD�V��GD�UHQGD�GD�WHUUD��FRP�R�REMHWLYR�GH�HQWHQGHU�D�HVWUXWXUD�GRV�FLUFXLWRV�
GD�HFRQRPLD�XUEDQD�QR�PHUFDGR�LPRELOLiULR�

$R�ILQDO�GR�FDStWXOR��IDUHPRV�XPD�VtQWHVH�GDV�SULQFLSDLV�FRQFOXV}HV�REWLGDV�
DWp�HQWmR�H�SUHSDUDUHPRV�R�WHUUHQR�SDUD�DV�GLVFXVV}HV�TXH�VHUmR�IHLWDV�QRV�SUy[LPRV�
FDStWXORV�
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�����$V�HVSHFLILFLGDGHV�GR�PHUFDGR�LPRELOLiULR�H�VHXV�OLPLWHV�GH�DSUHHQVmR�SHOR�
FRQFHLWR�GRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR

$�TXHVWmR�FHQWUDO�GHVWH�LWHP�RUELWD�HP�WRUQR�GDV�OLPLWDo}HV�GR�FRQFHLWR
GRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR��TXH�UHVXPLPRV�QRV�VHJXLQWHV�SRQWRV��rQIDVH�
QD� SHUVSHFWLYD� HFRQ{PLFD�� rQIDVH� QDV� UHODo}HV� HQWUH� RV� DJHQWHV�� rQIDVH� QR�
IOX[R�GD�SURGXomR��(VWHV�SRQWRV��FRQIRUPH�GLVFXWLUHPRV�DJRUD��GLILFXOWDP�R� WUDWD�
PHQWR�DPSOR�GDV�SDUWLFXODULGDGHV�GR�PHUFDGR�LPRELOLiULR��LPRELOLGDGH��LUUHSURGXWLELOL�
GDGH�H�D�LQGHVWUXWLELOLGDGH�GD�WHUUD�D�WHUUD�FRQJHOD�LQYHVWLPHQWR��

�������(VPLXoDQGR�R�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR
2�FRQFHLWR�GH�&LUFXLWRV�(VSDFLDLV�GH�3URGXomR�SRGH�VHU�GLVFXWLGR�D�

SDUWLU�GH�XPD�FRPSDUDomR�FRP�RV�FRQFHLWRV�GH�&DGHLD�3URGXWLYD�H�GH�&LUFXLWRV�
5HJLRQDLV�GH�3URGXomR� 2�FRQFHLWR�GH�&DGHLD�3URGXWLYD�VH�RULJLQD�GD�DQiOLVH�GD�
SURGXomR�DJUtFROD��QR�PRPHQWR�HP�TXH�D�FRPSOH[LILFDomR�GR�VHWRU��D�SDUWLU�GD�LQFRU�
SRUDomR�GH HOHPHQWRV�GD�DWLYLGDGH�LQGXVWULDO��REULJD�D�XP�HVWXGR�PDLV�DSURIXQGDGR�
GRV�PRYLPHQWRV�GH�WUDEDOKR�H�PDWpULD�SULPD�HQWUH�GLIHUHQWHV�ILUPDV�SDUD�R�HQWHQGL�
PHQWR�GD�OyJLFD�GH�SURGXomR�GH�XP�SURGXWR�RX�GH�XP�VHWRU�HFRQ{PLFR��1HVWH�FRQ�
FHLWR��SRUpP��R�IRFR�QHVWDV�UHODo}HV�p�HVWULWDPHQWH HFRQ{PLFR�H�QmR�OHYD�HP�FRQVL�
GHUDomR�QHQKXP�RXWUR�IDWRU�TXH�VHMD�H[WHUQR�jV�ILUPDV�RX�DR�SURFHVVR�SURGXWLYR�HP�
VL��FRQVLGHUDQGR�R�PRYLPHQWR�SURGXWLYR�DSHQDV�GR�SRQWR�GH�YLVWD�GDV�WpFQLFDV��ORJtV�
WLFD�H�GRV�FXVWRV�GH�SURGXomR��DWUDYpV�GH XP�PRYLPHQWR�OLQHDU��

2V FLUFXLWRV�HVSDFLDLV�GH�SURGXomR DPSOLDP�D�DERUGDJHP�HP�UHODomR�DR�
FRQFHLWR�GH�FDGHLD�SURGXWLYD��DR�DVVXPLUHP�XPD�DQiOLVH�D�SDUWLU�GH�XP�GHWHUPLQDGR�
SURGXWR�RX� UDPR�SURGXWLYR�GD�HFRQRPLD FHQWUDGD QDV� UHODo}HV�HQWUH�RV�DJHQWHV�D�
SDUWLU�GHVWH�SURGXWR��&RQVLGHUDP�DV�UHODo}HV�VRFLDLV��SROtWLFDV�H�HFRQ{PLFDV�TXH�VH�
HVWDEHOHFHP�HQWUH�RV�DJHQWHV�QR� LQWHULRU�GR�SURFHVVR�SURGXWLYR��PDV� WDPEpP�FRP�
RXWURV�DJHQWHV�TXH�LQIOXHQFLDP�HVWH�SURFHVVR��QRWDGDPHQWH�R�SRGHU�S~EOLFR��&LWDPRV��
FRPR�H[HPSOR��RV� WUDEDOKRV�GH�6SRVLWR�H�%RPWHPSR VREUH�D�DQiOLVH�GD�SURGXomR�
LQGXVWULDO�GH�DOLPHQWRV�GH�FRQVXPR�ILQDO�QD�FLGDGH�GH�0DUtOLD�63������D��H�VREUH�D�
FRQILJXUDomR�GRV�FLUFXLWRV�HVSDFLDLV�GD�HPSUHVD�1HVWOp�6�$�������E���

1R�SULPHLUR�WUDEDOKR� 6SRVLWR�H�%RPWHPSR WUDoDP�DV�UHODo}HV�GDV�HPSUH�
VDV�LQGXVWULDLV�GR�UDPR�DOLPHQWtFLR�GH�0DUtOLD��WDQWR j�PRQWDQWH�TXDQWR j�MXVDQWH� %XV�
FDP� DSUHHQGHU D� FRQILJXUDomR� GHVWDV� FDGHLDV� QR� FRQWH[WR� GR� SURFHVVR� GH�
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RUJDQL]DomR�HVSDFLDO�GD�SURGXomR�QR�%UDVLO��DV�FDXVDV�H�FRQVHTXrQFLDV�GD�UHHVWUX�
WXUDomR�WHUULWRULDO�H�SURGXWLYD�GHVWH�UDPR�QD�FLGDGH�H��SRU�ILP��DV�FRQILJXUDo}HV�GRV�
FLUFXLWRV�HVSDFLDLV�GD�SURGXomR�H�GRV�FtUFXORV�GH�FRRSHUDomR�GDV�SHTXHQDV��PpGLDV�
H�JUDQGHV�HPSUHVDV�LQGXVWULDLV�GR�UDPR�QHVWD FLGDGH��&RP�LVVR��TXHUHP HQWHQGHU�RV�
PRYLPHQWRV�LQWHU�H�H[WUD�UHJLRQDO�D�SDUWLU�GD�DTXLVLomR�GD�PDWpULD�SULPD��JHVWmR��SUR�
GXomR��GLVWULEXLomR�H�FRQVXPR� $WUDYpV�GHVWD�DQiOLVH��FKHJDP�j�FRQFOXVmR�TXH�0DUt�
OLD

³6H�LQVHUH�QR�FRQWH[WR�GD�UHHVWUXWXUDomR�LQGXVWULDO�H�SURGXWLYD�GR�HV�
WDGR�GH�6mR�3DXOR�H�GR�%UDVLO�H[DWDPHQWH�SHOD�VXD�SDUWLFLSDomR�HIH�
WLYD�HQTXDQWR�QyV�GH�XPD�DPSOD�UHGH�SURGXWRUD�GH�DOLPHQWRV�TXH�DU�
WLFXODP�HVFDODV�HVSDFLDLV�GLYHUVDV��UHVSRQViYHO�SRU�LQWHJUDU�FLUFXLWRV�
GH�SURGXomR�H�FtUFXORV�GH�FRRSHUDomR�GHQWUR�H�IRUD�GR�WHUULWyULR��632�
6,72�	�%217(032������E��S������

&RQIRUPH� D� FLWDomR�� YHPRV� TXH� D� FRQFOXVmR� TXH� RV� DXWRUHV� DWLQJLUDP�
DSRQWD� SDUD� XPD� UHODomR�P~OWLSOD� H� HVFDODU� GDV� HPSUHVDV� ORFDOL]DGDV� HP�0DUtOLD��
DEDUFDQGR LQFOXVLYH�iUHDV�IRUD�GR�WHUULWyULR�QDFLRQDO��R�TXH�PRVWUD D�SRWHQFLDOLGDGH�
GHVWH�FRQFHLWR�SDUD�R�HQWHQGLPHQWR�GRV�PRYLPHQWRV�HFRQ{PLFRV�QR�FDSLWDOLVPR�DWXDO
H GHPDUFD�VXD�VXSHULRULGDGH�DQDOtWLFD�WDPEpP�HP�UHODomR�DR�FRQFHLWR�GH�FLUFXLWRV�
UHJLRQDLV�GH�SURGXomR��

1R�FRQFHLWR�GH�FLUFXLWRV�UHJLRQDLV�GH�SURGXomR��p�WDPEpP�FRQVLGHUDGD�D�
HVSDFLDOLGDGH�GDV�UHODo}HV�HQWUH�ILUPDV��PDV�SHUFHEHQGR�HVWD�UHODomR�FRPR�RFRUUHQ�
WHV�HP�DSHQDV�XPD�HVFDOD��VHP�FRQVLGHUDU�DV�UHODo}HV�LQWHU�UHJLRQDLV�H�LQWHU�HVFDOD�
UHV�SDUD�DOpP�GH�PHUDV�LQIOXrQFLDV�H[WHUQDV�HP�XPD�UHDOLGDGH�IHFKDGD��-i FULWLFDGD�
SRU�6DQWRV��������HP�VXDV�SULPHLUDV�FRQVLGHUDo}HV�VREUH�RV�FLUFXLWRV�HVSDFLDLV�GH�
SURGXomR��DFUHVFHQWDPRV�TXH�XPD�DQiOLVH�TXH�FRQVLGHUH�DV�UHJL}HV�FRPR�HFRQRPLDV�
DXW{QRPDV�QD�GLQkPLFD�GR�FDSLWDOLVPR�DWXDO�QmR�VH�SUHVWD�SDUD�R�HQWHQGLPHQWR�GD�
UHDOLGDGH��

$�GLQkPLFD�DWXDO�GR�FDSLWDOLVPR�VXSHURX�D�SHUVSHFWLYD�LQHUHQWH�DR�FRQFHLWR�
GH�FLUFXLWRV�UHJLRQDLV��REULJDQGR�DR�GHVHQYROYLPHQWR�GH�QRYDV�DERUGDJHQV��1DV�SD�
ODYUDV�GH�&DVWLOOR��������S��������³R�DXPHQWR�GDV�WURFDV�PDWHULDLV��SRVVLELOLWDGR�SHOR�
DSURIXQGDPHQWR�GD�GLYLVmR� WHUULWRULDO� GR� WUDEDOKR�� p� R� IDWR� TXH� WRUQD�RSHUDFLRQDO� R�
FRQFHLWR�GH�FLUFXLWR�HVSDFLDO�SURGXWLYR´��3DUD�R�DXWRU��FRP�D�FUHVFHQWH�HVSHFLDOL]DomR�
SURGXWLYD�GRV�OXJDUHV�H�R�FRQFRPLWDQWH�DXPHQWR�GRV�IOX[RV�PDWHULDLV�H�LQIRUPDFLRQDLV�
HQWUH DV�GLYHUVDV�HVFDODV�JHRJUiILFDV��R�XVR�GRV�FRQFHLWRV�GH�FLUFXODomR�HVSDFLDO�GH�
SURGXomR�H�GRV�FtUFXORV�GH�FRRSHUDomR�DVVXPHP�JUDQGH�UHOHYkQFLD�QD�DWXDOLGDGH��
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WRUQDQGR�VH�³LPSUHVFLQGtYHLV�SDUD�D�PHOKRU�FRPSUHHQVmR�GHVVD�DUWLFXODomR�H�VXDV�
LPSOLFDo}HV�VyFLR�HVSDFLDLV´��,GHP��S��������

1R�VHJXQGR�WH[WR�GH�6SRVLWR�H�%RQWHPSR������D���WHPRV�XP�H[HPSOR�GH�
FRPR�R�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�SURSLFLD�XP�HQWHQGLPHQWR�PXOWL�
HVFDODU�GDV�DWLYLGDGHV�H�UDPRV�HFRQ{PLFRV��$R�DQDOLVDUHP�DV�GLQkPLFDV�WHUULWRULDLV�
GD�HPSUHVD�1HVWOp�6�$�QD�HVFDOD�JOREDO�H�QR�WHUULWyULR�EUDVLOHLUR��RV�DXWRUHV�WUDoDP�D�
HVWUXWXUD�H�KLHUDUTXLD�GDV�UHODo}HV�TXH�D�HPSUHVD�HVWDEHOHFH�DR�DWXDU�HP�GLIHUHQWHV�
WHUULWyULRV�� LGHQWLILFDQGR� WDPEpP�FRPR�D�HPSUHVD�XWLOL]D�QRUPDV�� LQIRUPDo}HV�H�RV�
SRWHQFLDLV�GH�PmR�GH�REUD�H�GH�PHUFDGRULDV�HP�FDGD�WHUULWyULR��3RU�ILP��HVWDEHOHFHP�
RV�WHUULWyULRV�GR�VDEHU�H�GR�ID]HU��GR�PDQGDU�H�GR�REHGHFHU��SHOD�UHODomR�HQWUH�D�VHGH�
H�DV�ILOLDLV�GDV�HPSUHVDV� e�QHVWH�FRQWH[WR�TXH�VH�YDOHP�GR�FRQFHLWR�GH�FtUFXORV�GH
FRRSHUDomR��

3DUD�D�XWLOL]DomR�SOHQD�GRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR��p�QHFHV�
ViULR�WUDEDOKi�OR�MXQWR�FRP�R�FRQFHLWR�GH�³FtUFXORV�GH�FRRSHUDomR´��2V�FtUFXORV�
GH�FRRSHUDomR�QR�HVSDoR���

³���WUDWDP�GD�FRPXQLFDomR��FRQVXEVWDQFLDGD�QD�WUDQVIHUrQFLD�GH�FDSL�
WDLV��RUGHQV��LQIRUPDomR��IOX[RV�LPDWHULDLV���JDUDQWLQGR�RV�QtYHLV�GH�
RUJDQL]DomR�QHFHVViULRV�SDUD�DUWLFXODU�OXJDUHV�H�DJHQWHV�GLVSHUVRV�
JHRJUDILFDPHQWH��LVWR�p��XQLILFDQGR��DWUDYpV�GH�FRPDQGRV�FHQWUDOL]D�
GRV��DV�GLYHUVDV�HWDSDV��HVSDFLDOPHQWH�VHJPHQWDGDV��GD�SURGXomR�
�&$67,//2��������S������´��

2XWUD�FDUDFWHUtVWLFD�GHVWD�QRYD�GLQkPLFD�HVSDFLDO�GDV�HPSUHVDV�FRQWHP�
SRUkQHDV�p�D�Mi�GHEDWLGD�LQIOXrQFLD�GDV�FRPXQLFDo}HV��GD�WHFQRORJLD�H�GD�LQIRUPDomR�
SDUD�R�SURFHVVR�SURGXWLYR��DSRQWDGD�Ki�GpFDGDV�SRU�DXWRUHV�FRPR�5RQ�0DUWLQ���������
'DYLG�+DUYH\��������H�(GZDUG�6RMD���������GHQWUH�RXWURV�DXWRUHV��$VVLP��XPD QRYD�
DQiOLVH�TXH�LQFOXD�DSHQDV�R�PRYLPHQWR�GD�PDWpULD�H�RV�SURFHVVRV�GH�WUDQVIRUPDomR�
ItVLFD�GR�SURGXWR�SDUD�R�HQWHQGLPHQWR�GDV�GLQkPLFDV�HVSDFLDLV�HPSUHVDULDLV�GD�DWXD�
OLGDGH�QmR�ORJUDUi�r[LWR�H�VHUi�DSHQDV�XPD�DQiOLVH�FR[D�GHVWD�UHDOLGDGH��$R�DQDOLVDU�
R�FLUFXLWR�HVSDFLDO�GH�SURGXomR�GH�XPD�HPSUHVD��JUXSR�RX�UDPR�HVSHFtILFR�GD�HFRQR�
PLD��FRQVLGHUDQGR�VH�WDPEpP�RV�FtUFXORV�GH�FRRSHUDomR�TXH�HVWHV�SURPRYHP�HQWUH�
RV DJHQWHV�DWUDYpV�GR HVSDoR JHRJUiILFR��p�SRVVtYHO�FRQVWLWXLU�D�WHLD�GH�UHODo}HV�HP�
UHGH�TXH�VH�HVWDEHOHFHP�VREUH��H�DWUDYpV�GRV��P~OWLSORV�WHUULWyULRV�DUWLFXODGRV��GHWHU�
PLQDU�KLHUDUTXLDV�H�HVWDEHOHFHU�DV�DWLYLGDGHV�GRPLQDQWHV�H�VHFXQGiULDV�

$�FDSDFLGDGH�GHVWD�GtDGH�GH�FRQFHLWRV�RSHUDFLRQDOL]DU�XPD�DQiOLVH�FRQ�
FUHWD� GRV� YtQFXORV� H� UHODo}HV� VRFLRHVSDFLDLV�� LQWUD� H� H[WUD�UHJLRQDLV�� LQWUD� H� H[WUD�
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ILUPD�UDPR�HFRQ{PLFR��p�R�TXH�OHYRX�0LOWRQ�6DQWRV�H�0DULD /DXUD�6LOYHLUD��������H
0{QLFD�$UUR\R� ������� D� FRQVLGHUDUHP�HVWH� FRPR� R�PHOKRU� LQVWUXPHQWR� FRQFHLWXDO�
SDUD�VH�DWLQJLU�D�FRQFUHWXGH�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�

�������2�SULPHLUR�OLPLWH��D�LPRELOLGDGH�GD�WHUUD�
$SyV�R�HVERoR�GDV�SRWHQFLDOLGDGHV�H�FDUDFWHUtVWLFDV�GR�FRQFHLWR�GH�FLUFXL�

WRV�HVSDFLDLV�GH�SURGXomR��FKHJD�R�PRPHQWR�GH�DSRQWDU�R�TXH�FKDPDPRV�GH�OLPLWHV�
GHVWH�FRQFHLWR�SDUD�D�DSUHHQVmR�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�UDPR�LPRELOLiULR�GD�HFR�
QRPLD��&RPHoDUHPRV�SHOR�OLPLWH�PDLV�FODUR�H��DSDUHQWHPHQWH��PDLV�VLPSOHV�GH�
VHU�WUDWDGR� R�TXH�DGYpP�GD�LPRELOLGDGH�GD WHUUD�FRPR�PHUFDGRULD� $�WHUUD��HQ�
TXDQWR�PHUFDGRULD��UHIHUH�VH�QD�YHUGDGH�D XP�GHWHUPLQDGR�UHFRUWH�QR�HVSDoR�ItVLFR�
GD�VXSHUItFLH�WHUUHVWUH��D XPD�ORFDOL]DomR��XP�SRQWR�QD�VXSHUItFLH�GR�SODQHWD��1HVWD�
ORFDOL]DomR��D�WHUUD�DSUHVHQWD�TXDOLGDGHV�HVSHFtILFDV� GLVWLQWDV�GH�RXWUDV�iUHDV�H�TXH�
SRGHP�EHQHILFLDU�RX�SUHMXGLFDU�DV�DWLYLGDGHV�KXPDQDV��

1R�FDVR�GD�DJULFXOWXUD��WHPRV�D�IHUWLOLGDGH�QDWXUDO�GR�VROR��HQTXDQWR�TXH�
SDUD�DV�DWLYLGDGHV�XUEDQDV�H�LQGXVWULDLV��D�PRUIRORJLD�GR�WHUUHQR�H�VXD�HVWUXWXUD�JHR�
OyJLFD�DVVXPHP�SUHSRQGHUkQFLD��1R�HQWDQWR��SDUD�R�FDVR�DTXL�WUDWDGR��R�SULQFLSDO�
IDWRU�GHVWD�LPRELOLGDGH�GHYH�VH�DR�IDWR�GH�TXH�WRGD�WHUUD�PHUFDGRULD�WDPEpP�p�
XPD�SRUWD�GH�DFHVVR�DR�FRQMXQWR�GRV�IL[RV�H�IOX[RV�TXH�VH�HQWUHODoDP�H�VH�HV�
WUXWXUDP�SDUD�IRUPDU�R�HVSDoR�JHRJUiILFR��R�HVSDoR�GH�H[LVWrQFLD�GD�VRFLHGDGH�
KXPDQD�IXQGDGR�VREUH�D�VXSHUItFLH�GR�SODQHWD�7HUUD��

$WLYLGDGHV� LQGLYLGXDLV�� LVWR�p��SURFHVVRV�GH�SURGXomR�H� UHSURGXomR��
UHTXHUHP�XPD�ORFDOL]DomR��H�HQWUH�HVVDV�ORFDOL]Do}HV�VH�HVWDEHOHFH�
XPD�LQWHUFRQH[mR�GH�DFRUGR�FRP�D�LQWHUDomR�HQWUH�DTXHODV�DWLYLGDGHV��
7DO�LQWHUFRQH[mR�p�R�SUySULR�HVWRIR��PDWpULD�FRQVWLWXLQWH�GR�HVSDoR�H�
GHILQH�FRPR�R�HVSDoR�HVWi�HVWUXWXUDGR��'(È.������� S������

&DGD�WHUUHQR�p�GRWDGR�GH�DFHVVLELOLGDGH��TXH�VXUJH�D�SDUWLU�GD�ORFDOL]DomR�
GHVWD�SURSULHGDGH�HP�UHODomR�j�WRGDV�DV�RXWUDV�SURSULHGDGHV�H�DR�FRQMXQWR�GR�HVSDoR�
VRFLDO� �9,//$d$���������&RPR�QmR�p�SRVVtYHO� WUDQVSRUWDU�XPD� ORFDOL]DomR��QHP�DV�
FDUDFWHUtVWLFDV�GH�XP�WHUUHQR�SDUD�RXWUR��D�WHUUD�VH�UHYHVWH�GH�LPRELOLGDGH��

*UDoDV� j� LPRELOLGDGH� GD� WHUUD�� WXGR� R� TXH� IRU� SURGX]LGR� WHQGR� HOD�
FRPR�VXSRUWH��SUHFLVD�WDPEpP�VHU�FRQVXPLGR�QR�PHVPR�OXJDU� $VVLP��VHMD�QD�
FRQVWUXomR�GH�FDVDV��GH�HGLItFLRV�FRPHUFLDLV�� LQGXVWULDLV�RX�HTXLSDPHQWRV�S~EOLFRV��
KDYHUi�D�LPRELOLGDGH�GRV�SURGXWRV�TXH�SRVVXHP�D�WHUUD�FRPR�LQVXPR��2UD��PDV�H�QR�



��

FDVR�HP�TXH�D�WHUUD�p�XWLOL]DGD�FRPR�ODVWUR�QD�SURGXomR�GH�WtWXORV�LPRELOLiULRV�RX�HP�
VHXV�GHULYDGRV��DTXHOHV�TXH�DGYpP�GD�VHFXULWL]DomR�"�0HVPR�QHVWHV�FDVRV��R�TXH�
FLUFXOD�QmR�p�D� WHUUD��PDV�R�GLUHLWR�GH�XVXIUXWR�GH�XPD�GH VXDV�SRWHQFLDOLGDGHV�GH�
YDORUL]DomR��

$ FULVH�GR�PHUFDGR�GH�VXESULPHV�� QRV�(VWDGRV�8QLGRV�GD�$PpULFD�� GH�
PRQVWURX�TXH��SRU�PDLV�TXH�VH�PRELOL]H�D�ULTXH]D�IXQGLiULD�QD�IRUPD�GH�WtWXORV�ILQDQ�
FHLURV��HP�~OWLPD�LQVWkQFLD�VmR�DLQGD�DV�FRQGLo}HV�HVSHFtILFDV�GR�PHUFDGR�GH�WHUUDV�
GH� FDGD� ORFDO� TXH�GHWHUPLQDUi�DV� FRQGLo}HV�GH� YDORUL]DomR�GHVWHV� WtWXORV��6H�� SRU�
H[HPSOR��XPD�FULVH�HFRQ{PLFD�RFRUUH�HP�XPD�FHUWD�FLGDGH�GRV�(VWDGRV�8QLGRV��GH�
ULYDGD�GD�TXHEUD�GH�XPD�LPSRUWDQWH�IiEULFD�ORFDO�H�D�VROYrQFLD�GD�KLSRWHFD GRV�WUDED�
OKDGRUHV�TXH�GHSHQGLDP�GD�UHPXQHUDomR�GHVWD�IiEULFD�ILFDU�FRPSURPHWLGD��DIHWDUi�
RV�WtWXORV�TXH�WHP�FRPR�ODVWUR�D�FDSDFLGDGH�GHVWHV�JUXSRV�KRQUDUHP�VHXV�SDJDPHQ�
WRV��1HVWH�FDVR��QmR�LPSRUWD�VH�R�LQYHVWLGRU�HVWi�QR�-DSmR�RX�HP�/RQGUHV��VHXV�WtWXORV�
LPRELOLiULRV�VHUmR�DIHWDGRV��

2XWUD�TXHVWmR�TXH�SDUHFH�GHVDILDU�D�QRomR�GH�LPRELOLGDGH�GD�WHUUD�VmR�D�
FRQVWUXomR�GH�JUDQGHV�FRQMXQWRV�XUEDQRV�TXH�YLVDP�UHSURGX]LU�HP�FHUWR�ORFDO�FRQGL�
o}HV�JHUDLV�SUySULDV�GD�FLGDGH��FRPR�OD]HU��VHUYLoRV�GH�OLPSH]D��WUkQVLWR�H�DWp�PHVPR�
FRPpUFLRV� H� VHUYLoRV� KRVSLWDODUHV�� 7UDWDP�VH� GDV� FKDPDGDV� ³PiTXLQDV� GH� FUHVFL�
PHQWR�XUEDQDV´�RX�D�³DQWL�FLGDGH´��),;���������(VWHV�WHUPRV�GL]HP�UHVSHLWR�DRV�PHJD�
HPSUHHQGLPHQWRV�TXH�VmR�FRQVWLWXtGRV�D�SDUWLU�GD�SDUFHULD�HQWUH�JUDQGHV�LQFRUSRUD�
GRUDV� LQVWLWXLo}HV�ILQDQFHLUDV�H�DJHQWHV�S~EOLFRV��

1HVWHV HPSUHHQGLPHQWRV��Ki�D�UHSURGXomR�GH�XPD�VpULH�GH�LQIUDHVWUXWXUDV�
H�VHUYLoRV�TXH�HVWDULDP�GLVSRQtYHLV�QD�FLGDGH��PDV�GH�XVXIUXWR�H[FOXVLYR�GH�VHXV�
FRQG{PLQRV��(P�DOJXQV�FDVRV��HVWHV�FRQGRPtQLRV�SRVVXHP�iUHDV�FRPHUFLDLV�SDUD�R�
GHVHQYROYLPHQWR�GH�HVFULWyULRV��SDUD�TXH�VHXV�PRUDGRUHV�QmR�SUHFLVHP�QHP�VDLU�SDUD�
WUDEDOKDU��2X��HP�RXWURV�FDVRV��RFRUUHP�SDUFHULDV�FRP�R�SRGHU�S~EOLFR�SDUD�D�SURGX�
omR�GH�LQIUDHVWUXWXUDV�S~EOLFDV��PDV�SUDWLFDPHQWH�H[FOXVLYDV��TXH�IRUQHFHP�DFHVVR�
UiSLGR�H�IiFLO�DRV�SULQFLSDLV�OXJDUHV�GH�WUDEDOKR�GDV�FODVVHV�VRFLDLV�DOPHMDGDV�FRPR�
FOLHQWHV���

�� 'R�RXWUR�ODGR�GR�ULR�3LQKHLURV��R�&HQWUR�(PSUHVDULDO�1Do}HV�8QLGDV��&HQX��GRPLQD�D�SDLVDJHP��$QXQFLDGR�FRPR�R�PDLRU�GD�$PpULFD�/DWLQD��IRL�LQDXJXUDGR�QR�ILQDO�GD�GpFDGD�GH�������6HX�SURJUDPD�
WDPEpP�FRPELQD�YiULRV�WLSRV�GH�XVR��LQFOXL�WRUUHV�GH�HVFULWyULR�H�XP�KRWHO��LQWHUOLJDGRV�QR�VXEWHUUkQHR�SRU�XP�VKRSSLQJ�FHQWHU��TXH��SRU�VXD�YH]��Gi�DFHVVR�DRV�DQGDUHV�LQIHULRUHV�GD�XQLGDGH�EUDVLOHLUD�GR�
:RUOG� 7UDGH� &HQWHU�� 2� FRQMXQWR� p� FRPSRVWR� SRU� WUrV� YROXPHV�� FXMRV� FRUWHV� H� FKDQIURV� SURGX]HP�
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$�DPSOLDomR�GD�FDSDFLGDGH�GH�WUDQVIRUPDomR�GR�HVSDoR�XUEDQR��SUR�
PRYLGD� SHOD� DOLDQoD� HQWUH� LQFRUSRUDGRUDV�� LQVWLWXLo}HV� ILQDQFHLUDV� H� SRGHU� S~EOLFR��
SHUPLWH�D�UHSURGXomR�GH�ORFDOL]Do}HV�H�SRVVLELOLWD�D�PRELOL]DomR�GDV�FDUDFWHUtV�
WLFDV�GD�WHUUD�PHUFDGRULD"�(QWHQGHPRV�TXH�QmR��SRU�DOJXQV�PRWLYRV�TXH�H[SRUH�
PRV�DJRUD��(P�SULPHLUR�OXJDU��WHPRV�TXH�HQWHQGHU�TXH�D�ORFDOL]DomR��VHQGR�LQHUHQWH�
j�WHUUD�H�QD�TXDOLGDGH�GH�XP�SURGXWR�FROHWLYR��GL]�UHVSHLWR�VHPSUH�j�UHODomR�HQWUH�D�
SDUWH�H�R�WRGR��3RU�PDLRU�TXH�VHMD�D�LQWHUYHQomR�QD�FLGDGH��DV�QRYDV�ORFDOL]Do}HV�
SURGX]LGDV�Vy�SRGHP�ID]HU�VHQWLGR�VH�WRPDGDV�HP�UHODomR�DR�FRQWH[WR�XUEDQR�
Mi�H[LVWHQWH� $�UHGH�GH�LQIUDHVWUXWXUDV�GH�iJXD��DV�UHGHV�GH�FLUFXODomR�H�WUDQVSRUWH��
R�VLVWHPD�GH�FRPXQLFDomR�H�VXD�UHGH�ItVLFD��RV�HTXLSDPHQWRV�GH�OD]HU��DOpP�GD�PmR�
GH�REUD�H�R�DEDVWHFLPHQWR�GH�PHUFDGRULDV�H�RV�VHUYLoRV�PDLV�HVSHFtILFRV��DLQGD�SUH�
FLVDP�VHU� IHLWRV�DWUDYpV�GD��H�SHOD� YHUGDGHLUD�FLGDGH�± VHP�FRQVLGHUDU� WDPEpP�D�
SUySULD�SDLVDJHP�FRPR�HOHPHQWR�GH�YDORUL]DomR�GRV�HPSUHHQGLPHQWRV�LPRELOLiULRV��

3RU�RXWUR�ODGR��D�ORFDOL]DomR�VH�FRQVWLWXL�WDPEpP�HP�H�DWUDYpV�GH�P~OWLSODV�
HVFDODV��RQGH�DV� UHJUDV�GH�YDORUL]DomR�H�HVWUDWpJLDV�GH�DJHQWHV�SRGHP�PXGDU�QD�
PHGLGD�HP�TXH�DPSOLDPRV�RX�GLPLQXtPRV�D�HVFDOD��*5$1(//(� �������$VVLP��VH�Ki�
D�UHSURGXomR�UDGLFDO�GD�ORFDOL]DomR�HP�XP�FHUWR�QtYHO�WHUULWRULDO��HP�HVFDODV�PDLV�DP�
SODV�HVWD�DomR�DSDUHFH�DSHQDV�FRPR�UDWLILFDomR�GHVWD�ORFDOL]DomR�HP�XP�FRQMXQWR�
HVSDFLDO�PDLRU��

3RU ILP�� OHPEUHPRV�TXH�FRPR�DV�LQWHUYHQo}HV�QR�HVSDoR�XUEDQR�H[L�
JHP�D�DOWHUDomR�GR�HVSDoR�FRQVWUXtGR��TXDQWR�PDLRU�D�DOWHUDomR�VRIULGD�HP�XPD�
iUHD��PDLRU�D�LPRELOL]DomR�GR�FDSLWDO�HP�LQIUDHVWUXWXUD�H�REMHWRV�ItVLFRV� 'HVWD�
IRUPD�� DV�Do}HV�SDUD� UHSURGXomR�H� UHGHVHQKR�GDV� ORFDOL]Do}HV� WHP�� FRPR�FRQVH�
TXrQFLD��R�DXPHQWR�GD�LPRELOL]DomR�GHVWDV�ORFDOL]Do}HV��Mi�TXH�HVWH�HVIRUoR�GH�WUDQV�
IRUPDomR�REULJD�D�LQYHVWLPHQWRV�FDGD�YH]�PDLRUHV�GH�FDSLWDO��H��FRPR�FRQVHTXrQFLD��
PDLRU�LPRELOL]DomR�GRV�LQYHVWLPHQWRV��

3RU�ILP��DQDOLVHPRV�XPD�DERUGDJHP�TXH�SRGH�IOH[LELOL]DU�D�SHUVSHFWLYD�GR�
PHUFDGR�LPRELOLiULR�SRU�QyV�FRQVLGHUDGD��TXDO�VHMD� D�GH�TXH�D�WHUUD��HP�XPD�SHUV�
SHFWLYD�RQWROyJLFD��p�HOHPHQWR�IXQGDQWH�GHVWH�PHUFDGR�H�VmR�DV�UHODo}HV�GH�YDORUL]D�
omR�HVSHFtILFDV�TXH�FDGD�DJHQWH�HVWDEHOHFH�FRP�D�WHUUD�TXH�YmR�GHWHUPLQDU�D�QDWX�
UH]D�GHVWHV�DJHQWHV��(VWD�SHUVSHFWLYD�p�D�GH 3HGUR�$EUDPR�H�VHX�FRQFHLWR�GH�FLUFXLWR�

SULVPDV��DV�IDFKDGDV��VHP�RV�HOHPHQWRV�GHFRUDWLYRV�TXH�FDUDFWHUL]DP�R�&LGDGH�-DUGLP��VmR�UHYHVWLGDV�
FRP�YLGUR�H�JUDQLWR��),;��������S������
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PRQHWiULR�XUEDQR���������6HJXQGR�R�DXWRU��HVWH�FLUFXLWR�VHULD�IRUPDGR�SHOR�FRQMXQWR�
GH�SHUVRQDJHQV�UHVSRQViYHLV�SHOD�SURGXomR�GR�HVWRTXH�LPRELOLiULR�XUEDQR H�HVWDULDP�
FRQHFWDGRV�HP�FLUFXLWR�DWUDYpV�GD�PRHGD��$�OyJLFD�GHVWH�FLUFXLWR�VH�HQFRQWUDULD�QR�
PRYLPHQWR�GH�FULDomR�GD�PRHGD�FUpGLWR��ILQDQFLDPHQWR�SULPiULR�H�ILQDQFLDPHQWR�GH�
ILQLWLYR��H�VXD�GHVWUXLomR��PDUFDGD�SHOR�SDJDPHQWR�GD�GtYLGD��

1R�FLUFXLWR�PRQHWiULR�XUEDQR H[LVWHP�WUrV�SHUVRQDJHQV�SULQFLSDLV� RV�FDSL�
WDOLVWDV�HPSUHViULRV��HVSHFXODGRUHV�XUEDQRV�TXH�FRPDQGDP�R�PRYLPHQWR�FLUFXODWy�
ULR���RV�WUDEDOKDGRUHV�IDPtOLDV��TXH�SRGHP�DVVXPLU�R�SDSHO�GH�SHTXHQRV�LQYHVWLGRUHV�
RX�FRPSUDGRUHV�PRUDGRUHV��H�RV�EDQFRV��SDUWLFLSDP�YLDELOL]DQGR�RV�LQYHVWLPHQWRV�H�
FRQWURODQGR�R�PRYLPHQWR���1HOH�� WUDQVSDUHFH�R�PRYLPHQWR�HVSHFXODWLYR�SURPRYLGR�
SHORV�FDSLWDOLVWDV�HPSUHViULRV��TXH�SURPRYHP�D�SURGXomR�LPRELOLiULD GRV�HVSDoRV�UH�
VLGHQFLDLV��LPSDFWDQGR�QD��UH�FRPSRVLomR GR�HVWRTXH�LPRELOLiULR�XUEDQR�H�LPSXOVLR�
QDQGR�D�GLQkPLFD�HVSDFLDO�XUEDQD��1HVWD�SHUVSHFWLYD�SURSRVWD�SRU�$EUDPR ��������D�
GLQkPLFD�HVSDFLDO�XUEDQD�QR�FDSLWDOLVPR�FRQWHPSRUkQHR�VH�Gi DWUDYpV�GD�FULD�
omR H�GD�UHDOL]DomR�GR�FUpGLWR�LPRELOLiULR�H�VRE�RV�LQWHUHVVHV�GRV�FDSLWDOLVWDV�
HPSUHViULRV��DTXHOHV�DJHQWHV�UHVSRQViYHLV�SRU�SURPRYHU�D�UHQRYDomR�GR�HVWRTXH�
LPRELOLiULR�UHVLGHQFLDO�GDV�FLGDGHV��

&RQFRUGDPRV�FRP�R�DXWRU�HP�UHODomR�DR�SDSHO�IXQGDPHQWDO�H�GLQDPL]DGRU�
DVVXPLGR�SHOR�FUpGLWR�SDUD�D�YLDELOL]DomR�GR�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO�XUEDQR��
R�TXDO�VHUi�XP�GRV�HOHPHQWRV�SULQFLSDLV�GR�WHUFHLUR�FDStWXOR��1R�HQWDQWR��HVWD�SHUV�
SHFWLYD�QmR�PXGD�R�IDWR�Mi�FRORFDGR�DTXL��TXDQGR�GD�GLVFXVVmR�VREUH�D�PRELOLGDGH�
GRV�WtWXORV�LPRELOLiULRV��GH�TXH�p�R�YDORU�GD�WHUUD�QDV�IRUPDV�GH�GtYLGDV�H�MXURV�TXH�
PRELOL]DP�R�FLUFXLWR�H�QmR�D�PRELOLGDGH�GD�WHUUD�PHUFDGRULD��

$�QHFHVVLGDGH�GH�UHSURGX]LU�R�HVWRTXH�LPRELOLiULR�REULJD�RV�SUySULRV�HP�
SUHViULRV�FDSLWDOLVWDV�D�VH�GHVORFDUHP�SHOR�WHUULWyULR�GD�FLGDGH�SDUD�RSHUDFLRQDOL]DU�D�
SURGXomR��0HVPR�DV�IDPtOLDV�FRPSUDGRUDV�VH�GLVSRQLELOL]DUmR�D�FRPSUDU�QmR�DSHQDV�
DQDOLVDQGR�DV�FRQGLo}HV�GR�PHUFDGR��PDV�D�ORFDOL]DomR�H�R�SRWHQFLDO�GH�YDORUL]DomR�
GR�OXJDU�RQGH�R�LPyYHO�HVWi��$EUDPR ������ DILUPD��LQFOXVLYH��TXH�RV�EDQFRV��FRPR�
DJHQWHV�FRQWURODGRUHV�GR�FLUFXLWR��VHULDP�RV�UHVSRQViYHLV�SRU�GHILQLU�TXDLV�SURMHWRV�
WHULDP�YLDELOLGDGH�RX�QmR�� TXDLV� GHYHULDP�SURVVHJXLU� H� TXDLV� VHULDP�HQJDYHWDGRV��
'HQWUR�GRV�HOHPHQWRV�XVDGRV�SRU�HVWH�DJHQWH�ILQDQFHLUR QD�GHILQLomR�GH�VHXV�LQYHV�
WLPHQWRV VH�HQFRQWUD�R SUySULR�SRWHQFLDO GH�YDORUL]DomR��TXH�p UHODWLYR j�ORFDOL]DomR�
GR�LPyYHO�



��

2XWUDV�FUtWLFDV�SRGHP�VHU�IHLWDV�HP�UHODomR�DR�XVR�GHVWD�SHVSHFWLYD�SDUD�
VH�WUDWDU�D�TXHVWmR�DTXL�HOHQFDGD��8PD�GHVWDV�FUtWLFDV GL]�UHVSHLWR�DR�IDWR�GH�TXH�D�
DERUGDJHP�GH�3HGUR�$EUDPR�VH�UHIHUH�HVSHFLILFDPHQWH�D�XP�VHJPHQWR�GR�PHUFDGR�
LPRELOLiULR��TXDO�VHMD��R�PHUFDGR�UHVLGHQFLDO�IRUPDO��$R�FRQVLGHUDUPRV�R�PHUFDGR�LPR�
ELOLiULR�D�SDUWLU�GD�OyJLFD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��HVWDPRV�FRQVLGHUDQGR�DV�
UHODo}HV�DPSODV�HQWUH�WRGRV�RV�VXEPHUFDGRV�LPRELOLiULRV�H�VHXV�SULQFLSDLV�DJHQWHV��
PHVPR�TXH�WDO�DQiOLVH�VH�FRQFHQWUH�DSHQDV�VREUH�R�PHUFDGR�KDELWDFLRQDO��6RPHQWH�
GHVWD�IRUPD�SRGHPRV�DOFDQoDU�QRVVR�REMHWLYR�GH�HQWHQGHU�FRPR�DV�QRYDV�YDULiYHLV�
GRV�FLUFXLWRV�HFRQ{PLFRV��DOLDGDV�DR�FRQWH[WR�VRFLDO�H�HFRQ{PLFR�GR�SDtV QR�SHUtRGR�
DQDOLVDGR��WUDQVSDUHFHP�QD�GLPHQVmR�VRFLRHVSDFLDO�GD�UHDOLGDGH�EUDVLOHLUD��

$WUDYpV�GHVWH�HQIRTXH��D�WHUUD�DSDUHFH�FRPR�SULQFLSDO�LQVXPR�SURGXWLYR�H�
FRQGLomR�GH�H[LVWrQFLD�GR PHUFDGR LPRELOLiULR��YLQFXODQGR�WRGRV�RV�UDPRV�TXH�VH�IRU�
PDP�D�SDUWLU�GDt��SURGXomR�GH�PRUDGLD�SDUD UHVLGrQFLD�H�WRGRV�RV�VHXV�VXEPHUFDGRV��
SURGXomR�GH�HGLItFLRV�H�XQLGDGHV�FRPHUFLDLV��VHFXULWL]DomR�H�FULDomR�GH�IXQGRV�LPR�
ELOLiULRV��PHUFDGR�GD�WHUUD�XUEDQD�HWF���

$R�H[SOLFLWDU�R�SUREOHPD�GHVWD�DQiOLVH�SDUD�D�FRPSUHHQVmR�GR�UDPR�LPREL�
OLiULR�FRPR�XPD�SDUWLFXODULGDGH�QR� LQWHULRU�GD� WRWDOLGDGH�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD��H[SRPRV� WDPEpP�XPD�GDV� UD]}HV�TXH�GLILFXOWDP�D�XWLOL]DomR�GRV�FLUFXLWRV�
HVSDFLDLV�GH�SURGXomR�SDUD�HVWD�DQiOLVH��'DGR�TXH�D�WHUUD�PHUFDGRULD SRVVXL�FRPR�
FDUDFWHUtVWLFD�IXQGDPHQWDO�R�IDWR�GH�TXH�QR�DPELHQWH�XUEDQR�HOD VH�UHIHUH SULQFLSDO�
PHQWH�j�ORFDOL]DomR�DFHVVLELOLGDGH��HOD DSDUHFH�FRPR FRQGLomR�EiVLFD�GD�RSHUDFL�
RQDOL]DomR�GH� GLYHUVRV�PHUFDGRV��8PD� DQiOLVH� GR�PHUFDGR� LPRELOLiULR� SHORV�
FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�Vy�VHULD�SRVVtYHO� VH� IRVVH� DERUGDGR�DSHQDV�
VXEPHUFDGRV�HVSHFtILFRV��SRLV�FDGD�SURGXWR�LPRELOLiULR�UHYHOD�XPD�FRPELQD�
omR�GLIHUHQWH�GH�DJHQWHV��LQVXPRV�H�OyJLFDV�HFRQ{PLFDV��(�FDGD�SURGXWR�SRGH�
VHU�UHXWLOL]DGR�RX�GHVWUXtGR�SDUD�TXH�D�WHUUD�SRVVD�VHU�FRORFDGD�QRYDPHQWH�QR�LQWHULRU�
GH�RXWUR�SURFHVVR�SURGXWLYR�LPRELOLiULR��2X�HP�RXWUD�FRQGLomR�GH�YDORUL]DomR�

$�VHJXQGD�FUtWLFD�TXH�DSUHVHQWDPRV�p�D�GH�TXH�DR�FRQVLGHUDU�HVWH�VHJ�
PHQWR�GR�PHUFDGR�LPRELOLiULR�D�SDUWLU�GR�PRYLPHQWR�GD�PRHGD�H�GR�FUpGLWR�LQVWLWXFLR�
QDOL]DGR��IRFD�VH�DSHQDV�QR�PHUFDGR�IRUPDO��TXH�FRUUHVSRQGH��HP�FHUWRV�OLPLWHV��DR�
FLUFXLWR�VXSHULRU��3UDWLFDPHQWH�WRGR�R�PHUFDGR�LQIRUPDO�GH�WHUUDV�ILFD�SRVWR�QD�SHQXP�
EUD��$V�SUiWLFDV�GH�LQYDVmR�H�RFXSDomR��R�PHUFDGR�LQIRUPDO�GH�FDVDV�H�F{PRGRV�SDUD�



��

DOXJXHO��D�DXWRFRQVWUXomR�H�R�PHUFDGR�LQIRUPDO�GH�WHUUDV�H�PRUDGLDV�QmR�p�FRQWHP�
SODGR��

,VWR�p�XP�SUREOHPD��SRLV�D OyJLFD�GH�IXQFLRQDPHQWR�GR�PHUFDGR�LPRELOLiULR�
YDULD� UDGLFDOPHQWH� GR� FLUFXLWR� VXSHULRU� SDUD� R� FLUFXLWR� LQIHULRU� �FRPR�VHUi�GLVFXWLGR�
PDLV�j�IUHQWH���Mi�TXH�DV�IRUPDV�GH�SDJDPHQWR��RV�SURGXWRV�LPRELOLiULRV�H�RV�PRGRV�
GH�SURGXomR�GHVWHV�SURGXWRV��H�DWp�PHVPR�DV�IRUPDV�GH�VHX�FRQVXPR���DSUHVHQWDP�
GLIHUHQoDV�VLJQLILFDWLYDV��&RPR�RSHUDFLRQDOL]DU�HVWD�DERUGDJHP�DWUDYpV�GH�XP�HQIR�
TXH�EDVHDGR�QD�FLUFXODomR�GR�SURGXWR��FRPR�VXJHUH�R�FRQFHLWR�GH�FLUFXLWR�HVSDFLDO�
GD�SURGXomR"

3RU� ILP��YiULRV�GRV�SDUWtFLSHV�GR�PHUFDGR� LPRELOLiULR�HVWmR�FRORFDGRV�GH�
IRUD�GR�FLUFXLWR�PRQHWiULR XUEDQR��FRPR�RV�SURSULHWiULRV�IXQGLiULRV��DV�FRQVWUXWRUDV��
RV� LQYHVWLGRUHV�GH� WtWXORV� LPRELOLiULRV�H�R�(VWDGR�H�VHXV� LQYHVWLGRUHV� LQVWLWXFLRQDLV��
,VWR��SRUTXH��PDLV�XPD�YH]��R�TXH�DUWLFXOD�HVWHV�DJHQWHV�VmR�DV�GLIHUHQWHV�IRUPDV�FRP�
TXH�FDGD�XP�VH�DSURSULD GR�YDORU�GD�WHUUD�PHUFDGRULD��RX�VHMD��R�YDORU�GD�WHUUD�FRPR�
ORFDOL]DomR�DFHVVLELOLGDGH�XUEDQD��e�QD�GLVSXWD�SHOD�UHDOL]DomR�GH�XPD�GDV�SRWHQFLD�
OLGDGHV�GH�YDORUL]DomR�GD�WHUUD�TXH�HOHV�VH�HQFRQWUDP��VH�FKRFDP��FRRSHUDP��'LVSXWD�
HVWD�TXH�QmR�WHUPLQD�QR�PRYLPHQWR�GH�FLUFXODomR��HFRQ{PLFD��GH�XP�SURGXWR��PDV�
UHVLGH�QR�IDWR�GR�FDUiWHU�~QLFR��HVSHFtILFR��TXH�D�WHUUD�XUEDQD�SRVVXL� FRPR�SRUWD�GH�
DFHVVR�jV�GLIHUHQWHV�SDUWHV�GD�FLGDGH�

�������2�VHJXQGR�OLPLWH��D�LUUHSURGXWLELOLGDGH�GD�WHUUD�PHUFDGRULD
&KHJDPRV�DJRUD�DR�VHJXQGR�OLPLWH�SURSRVWR��TXH�GHULYD�GD�LUUHSURGXWLELOL�

GDGH�GD� WHUUD�PHUFDGRULD��1R� LWHP�DQWHULRU��DSRQWDPRV�TXH�D� LPRELOLGDGH�GD� WHUUD�
PHUFDGRULD�DIHWD�D�DQiOLVH�GR�PHUFDGR�LPRELOLiULR�SHOD�yWLFD�GRV�FLUFXLWRV�HVSDFLDLV�
GH�SURGXomR��Mi�TXH�HOD�LPS}H OLPLWHV�DR�PRYLPHQWR�SURGXWLYR�GRV�GLYHUVRV�SURGXWRV�
LPRELOLiULRV���2�IDWR�GH�D�WHUUD�PHUFDGRULD�VHU�WDPEpP�LUUHSURGXWtYHO��FRORFD�RXWUR�OL�
PLWH�j�DERUGDJHP�GRV�FLUFXLWRV�HVSDFLDLV��

&RPR�FRORFDGR�SRU�&DVWLOOR���������RV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�IR�
FDP�QR�PRYLPHQWR�GD�PDWpULD�DWUDYpV�GR�SURFHVVR�SURGXWLYR�SDUD�LGHQWLILFDU�DV�UHOD�
o}HV�HQWUH�RV�DJHQWHV�H�OXJDUHV�QD�WHUULWRULDOLGDGH�GDV�ILUPDV��6HQGR�D�WHUUD�LUUHSUR�
GXWtYHO��XPD�DQiOLVH�GR�UDPR�LPRELOLiULR�FHQWUDGD�QD�LGHLD�GD�WHUUD�PHUFDGRULD�ILFDULD��
PDLV�XPD�YH]��VHULDPHQWH�FRPSURPHWLGD��



��

3RUpP��FRPR�RFRUUH�HVWD�LUUHSURGXWLELOLGDGH"�'HEDWHUHPRV�VXD�H[LVWrQFLD�
DWUDYpV�GD�DQiOLVH�GH�GRLV�SURFHVVRV��D�UHSURGXomR�DPSOD�GH�JUDQGHV�iUHDV�GR�HV�
SDoR�XUEDQR��RV�FKDPDGRV�PHJD�HPSUHHQGLPHQWRV�LPRELOLiULRV��D�YHUWLFDOL]DomR��TXH�
EXVFD�PD[LPL]DU�GHWHUPLQDGR�XVR�GR�WHUUHQR�D�SDUWLU�GD�SURGXomR�GH�JUDQGHV�HGLItFLRV�
YHUWLFDLV���

$�FRQVWUXomR�GH�PHJD�HPSUHHQGLPHQWRV�XUEDQRV�Mi�IRL�DQDOLVDGD�QR�LWHP�
DQWHULRU��TXDQGR�WUDWDPRV�GD�LPRELOLGDGH�GD�WHUUD��([LVWH�XPD�HVWUHLWD�UHODomR�HQWUH�D�
LPRELOLGDGH�H�D�LUUHSURGXWLELOLGDGH�GD�WHUUD��$PEDV�SUHVWDP�UHIHUrQFLD�DR�FDUiWHU�UHOD�
FLRQDO�GR�VROR�XUEDQR��1R�FDVR�GD� LUUHSURGXWLELOLGDGH�GD�WHUUD�PHUFDGRULD��HVWD�
DGYpP�GR�IDWR�GH�TXH�DV�SULQFLSDLV�TXDOLGDGHV�GR�WHUUHQR�XUEDQR�VH�GmR�D�SDUWLU�
GD�SRVLomR�GHVWD�HP�UHODomR�j�FLGDGH�

7RGDYLD��DQWHV�GH�DYDQoDU�QHVWD�GLVFXVVmR��GHILQLUHPRV�H[DWDPHQWH�R�TXH�
HQWHQGHPRV�SHOD�UHSURGXomR�GD�PHUFDGRULD�QR�FDSLWDOLVPR��$�UHSURGXomR�GH�PHUFD�
GRULDV�RFRUUH�D�SDUWLU�GR�PRPHQWR�HP�TXH�DV�IRUoDV�GH�SURGXomR� QR�LQWHULRU�GR�SUR�
FHVVR�SURGXWLYR��IDEULO���VmR�PRELOL]DGDV�SDUD��UH��SURGX]LU�PHUFDGRULDV�GH�YDORU�GH�
XVR� LGrQWLFDV��D�SDUWLU�GH�XP�HQRUPH�H�SURJUHVVLYR�HVIRUoR�GH�SDGURQL]DomR��(VWD�
SDGURQL]DomR�SHUPLWH�PDLRU�IOXLGH]�QR�LQWHUFkPELR�GH�PHUFDGRULDV��FRP�D GHILQLomR�
SUHFLVD�GH�YDORUHV�GH�WURFD�HTXLYDOHQWHV��QR�FDVR�GR�FDSLWDOLVPR��XPD�PHUFDGRULD�SRU�
XPD�FHUWD�TXDQWLD�GH�GLQKHLUR���2UD��D�SDGURQL]DomR�GD�FLGDGH��RX�VHMD��D�KRPRJH�
QHL]DomR�GRV�VHXV�YDORUHV�GH�XVR��p�DOJR�TXH�p�LQWHQVDPHQWH�EXVFDGD�SHOR�FDSLWDO��
FRPR�QRV�LQIRUPD�'HDN�

2�PHUFDGR�XQLILFDGR�UHTXHU�TXH�VHX�HVSDoR�VHMD�VXILFLHQWHPHQWH�KR�
PRJHQHL]DGR�SRU�XPD� LQIUDHVWUXWXUD�GH� WUDQVSRUWH�H�FRPXQLFDo}HV��
GH�IRUPD�TXH��HPERUD�D�GLIHUHQFLDomR�QR�HVSDoR�SHUVLVWD��VXD�KRPR�
JHQHLGDGH�DVVHJXUH�TXH�QmR�SRVVDP�HPHUJLU�UHJLPHV�LQGHSHQGHQWHV�
GH�DFXPXODomR�DXW{QRPRV����������D��FLGDGH���D��XUEV���QmR�WHP�PDLV�
OLPLWHV��QD�YHUGDGH��QmR�Ki�PDLV�FLGDGH��2�TXH�Ki�p�XP�HVSDoR�FRQWt�
QXR��TXH�p�KRPRJrQHR�SRUTXH�DV�ORFDOL]Do}HV�QHOH�FRQWLGDV�VmR�LQ�
WHUFDPELiYHLV�H�SRU�LVVR�GLIHUHQWHV�HQWUH�VL��GH�IRUPD�TXH�R�HVSDoR�VH�
GLIHUHQFLD�DR�VH�KRPRJHQHL]DU��'(È.��������S������

1HVWD�PHVPD�SDVVDJHP��R�DXWRU�QRV�GL]�TXH�DR�PHVPR�WHPSR�HP�TXH�R�
FDSLWDOLVPR�SHUVHJXH�D�XQLILFDomR�GR�PHUFDGR�XUEDQR��D�SUySULD�UHSURGXomR�GDV�FRQ�
GLo}HV�KRPRJHQHL]DGRUDV�GR�HVSDoR�XUEDQR��TXH�SRVVLELOLWD�D�LQWHUFDPELDOLGDGH�HQWUH�
VXDV�SDUFHODV��OHYD�j�VXD�GLIHUHQFLDomR��1D�YHUGDGH��GDGR�R�FDUiWHU�UHODFLRQDO�GHVWH�
HVSDoR��DOWHUDo}HV�QR�YDORU�GH�XPD�GHWHUPLQDGD�iUHD�SRGHP�LPSDFWDU�SRVLWLYDPHQWH�
RX� QHJDWLYDPHQWH� QD� YDORUL]DomR� GH� RXWUDV�� 'HVWD� IRUPD�� FRPR� FRQVHJXLU� D�



��

SDGURQL]DomR�GR�SURGXWR"�6HP�D�SDGURQL]DomR�GR�SURGXWR��FRPSURPHWH�VH�VXD�LPH�
GLDWD�LQWHUFDPELDOLGDGH��R�TXH�VH�WRUQD�XPD�GDV�UD]}HV�SHODV�TXDLV�D�IOXLGH]�GR�PHU�
FDGR�LPRELOLiULR�p�XPD�GDV�PHQRUHV�HQWUH�WRGRV�RV�RXWURV�PHUFDGRV��

6KLPER��������QRV�UHODWD�R�LQWHQVR�HVIRUoR�GH�XPD�HPSUHVD�SDUD�D�SDGUR�
QL]DomR�GR�SURFHVVR�SURGXWLYR�GH�FRQGRPtQLRV�KDELWDFLRQDLV�YHUWLFDLV��(VWD�SDGURQL�
]DomR�XQLILFD�R�WHPSR�GH�WUDEDOKR��RV�SURFHVVRV�SURGXWLYRV�H�D�DSDUrQFLD�GR�SURGXWR�
DWUDYpV�GR�FRQWUROH� LQIRUPDWL]DGR�GR�WHPSR�GH�SURGXomR��GRV�HVWRTXHV�GH�PDWpULD�
SULPD�H�GD�SDGURQL]DomR�DUTXLWHW{QLFD�GRV�HPSUHHQGLPHQWRV��0HVPR�DVVLP��D�UHSUR�
GXWLELOLGDGH�GHVWD�PHUFDGRULD�HVWi�FRQGLFLRQDGD�j�EXVFD�SHODV�FRQGLo}HV�LGHDLV�SDUD�
VXD�SURGXomR�HP�GLYHUVDV�iUHDV�XUEDQDV�� R� TXH� Vy�GHPRQVWUD�TXH�QmR�p�D� WHUUD�
PHUFDGRULD�TXH�p�UHSURGX]LGD��DR�PHQRV�QmR�LQGLYLGXDOPHQWH���HOD�GHYH�VHU�³JDULP�
SDGD´�H�GLVSXWDGD�HQWUH�RV�GHPDLV�DJHQWHV�HP�FDGD�PHUFDGR�XUEDQR�HVSHFtILFR�

1R�VHJXQGR�FDVR�OHYDQWDGR��D�FRQVWUXomR�GH�FRQGRPtQLRV�YHUWLFDLV�FRPR�
IRUPD�GH�PD[LPL]DU�R�XVR�H�DPSOLDU�VHXV�OXFURV�LPSOLFDULD�D�UHSURGXomR�GR�WHUUHQR�
XUEDQR"�0DLV�XPD�YH]��QHJDPRV�HVWD�SRVVLELOLGDGH��(P�XPD�GDV�HQWUHYLVWDV�TXH�IL�
]HPRV�FRP�XP�UHSUHVHQWDQWH�GH�XPD�GDV�HPSUHVDV�HVWXGDGDV�QHVWD�WHVH����IRL�QRV�
GLWR�TXH�XPD�GDV�SULQFLSDLV�SHoDV�FKDYHV�GH�VXD�HVWUDWpJLD�HUD�D� LGHQWLILFDomR�GR�
PHOKRU�SRWHQFLDO�GH�XVR�SDUD�D�YDORUL]DomR�GHVWH�VROR��1HVWHV�HVWXGRV�WpFQLFRV��HUDP�
PHQFLRQDGRV�R�SRWHQFLDO�GH�YDORUL]DomR�GH�XP�FRQGRPtQLR�YHUWLFDO�GH�DFRUGR�FRP��D�
iUHD�RQGH�HOH�VH�ORFDOL]D��DV�FRQGLo}HV�GH�VROYDELOLGDGH�QR�PHUFDGR��RV�JUXSRV�VRFL�
DLV� SURSHQVRV�D� FRPSUDU� XP� LPyYHO� QDTXHOD� ORFDOLGDGH�H�QDTXHODV� FRQGLo}HV��� RV�
HTXLSDPHQWRV�PtQLPRV�LQGLVSHQViYHLV�SDUD�DWUDLU�D�GHPDQGD�SDUD�D�FRPSUD�GHVWHV
LQYHVWLPHQWRV����RV�FXVWRV�GH�WHUUHQR�H�GH�SURGXomR��GHQWUH�RXWURV��

2V�HVWXGRV�VREUH�R�SRWHQFLDO�GH�UHWRUQR�GRV�LQYHVWLPHQWRV��SRUWDQWR��Mi�GH�
PRQVWUD�TXH�Ki�XP�WHWR�HVSHUDGR�SHOR�HPSUHHQGHGRU�HP�UHODomR�DR�TXH�HOH�SRGH�
LQYHVWLU��2�JDVWR�DFLPD�GR�SUHYLVWR�HP�HTXLSDPHQWRV�H�XQLGDGHV�KDELWDFLRQDLV�SRGH�
SURYRFDU� TXHGD� QD� UHQWDELOLGDGH� GR� LQYHVWLPHQWR�� SRGHQGR� LPSDFWDU� LQFOXVLYH� QD�

�� (QWUHYLVWD�FRQFHGLGD�D�QyV�SHOR�6U��&DUORV�%LDQFRQL��IXQFLRQiULR�GD�HPSUHVD�5RGREHQV�1HJyFLRV�
,PRELLiULRV��HP�6mR�-RVp�GR�5LR�3UHWR��QR�GLD����GH IHYHUHLUR�GH������
�� 7DQWR�QRV�FRQGRPtQLRV�YHUWLFDLV�FRPR�QRV�KRUL]RQWDLV��D�YDULDomR�GRV�HTXLSDPHQWRV�SURPHWLGRV�p�
JUDQGH��$FUHGLWDYDPRV��DQWHULRUPHQWH��TXH�D�SDGURQL]DomR�GHVWHV�HTXLSDPHQWRV�FROHWLYRV�HUD�PDLRU��PDV�D�SDUWLU�GH�XPD�SHUVSHFWLYD�PDLV�DPSOD��HQYROYHQGR�QmR�Vy�RV�FRQGRPtQLRV�GDV�FLGDGHV�H�HPSUH�
VDV�HVWXGDGDV��SHUFHEHPRV�TXH�HUD�SRVVtYHO�WHU�XPD�JDPD�DPSOD�GH�HTXLSDPHQWRV�RIHUHFLGRV��KRPH�RIILFH��JDUDJH�EDQG��SHW�VKRS��iUHD�SDUD�VDOmR�GH�EHOH]D��VSD��VDOD�GH�HVWXGRV��HVSDoRV�GH�VXE�ORFDomR�
SDUD�ODYD�MDWR��GHQWUH�RXWURV�



��

RSHUDomR�GD�HPSUHVD�FRPR�XP�WRGR��HP�DOJXQV�FDVRV����1HVWH�VHQWLGR��R�SRWHQFLDO�
GH�YDORUL]DomR�GR� WHUUHQR�GHYH�VH�PDLV�DRV�DWULEXWRV GD� WHUUD��TXH�QmR�SRGHP�VHU�
UHSURGX]LGRV��HPERUD�SRVVDP�VHU�PD[LPL]DGRV��(VWD�PD[LPL]DomR�Mi�IRL GLVFXWLGD�SRU�
YiULRV�DXWRUHV�FOiVVLFRV�H�FRORFDGD�FRPR�D�GLVSXWD�SHORV�GLYHUVRV�DJHQWHV�SRU�PHLR�
GR� XVR�PDLV� UHQWiYHO� SDUD� D� WHUUD�PHUFDGRULD �723$/29�� ������ /2-,.,1(�� ������
+$59(<��������

8VDUHPRV�DJRUD�XP�H[FHUWR GH�&ViED�'HDN�SDUD�MXVWLILFDU�R�TXH�DILUPDPRV�
DTXL�VREUH�R�SUHoR�GD�WHUUD��PDV�WDPEpP�SDUD�LQWURGX]LU�XPD�QRYD�SUREOHPiWLFD��TXDO�
VHMD��D� LGHLD�GD�UHSURGXWLELOLGDGH�GR�HVSDoR�XUEDQR��VXD�WUDQVIRUPDomR���SHODV�SUy�
SULDV�PXGDQoDV�QR�FRQWH~GR�H�QDV�FDUDFWHUtVWLFDV�GR�HVSDoR�XUEDQR�SURPRYLGDV�SHOD�
KLVWyULD�DWUDYpV�GR�HQYHOKHFLPHQWR� ItVLFR�GD�FLGDGH��GD�HYROXomR�GDV� WpFQLFDV�H�GD�
WHFQRORJLD�H��DFUHVFHQWDPRV�DTXL��DWUDYpV�GDV�PXGDQoDV�QD�LGHRORJLD�H�SHUFHSo}HV�
GD�SRSXODomR��EXVFDGR�LQWHQVDPHQWH�DWUDYpV�GR�PDUNHWLQJ H�GD�SXEOLFLGDGH��

3RUWDQWR��WHUUD��FRPDQGD�XP�SUHoR�SRUTXH�H�VRPHQWH�SRUTXH�p�XP�
VXSRUWH�SDUD�ORFDOL]DomR��5HFLSURFDPHQWH��DLQGD�TXH�XPD�ORFDOL]DomR�
QmR�HVWHMD�VREUH�WHUUD��KDYHUi�XP�SDJDPHQWR�SRU HOD��'H�IDWR��HPERUD�
WHUUD��RX�
VROR
��VHMD�R�VXSRUWH�PDLV�XVXDO�GH�ORFDOL]Do}HV�QR�HVSDoR�
XUEDQR��HOH�FHUWDPHQWH�QmR�p�R�~QLFR�� QD�YHUGDGH��FRP�D�WUDQVIRUPD�
omR�H�GLYHUVLILFDomR�FRQVWDQWH�GR�HVSDoR�XUEDQR��HP�IXQomR�GH�QRYDV�
H[LJrQFLDV�GR�GHVHQYROYLPHQWR GD�SURGXomR��HPHUJHP�VHPSUH�QRYDV�
IRUPDV�GH�ORFDOL]DomR�HP�FUHVFHQWH�YDULHGDGH�>���@��8PD�ORFDOL]DomR�
Vy�QmR�p�FRQVXPLGD�QD�SURGXomR�� FRPR�DOHJDULD�D�WHRULD�GD�UHQGD��
DR�QtYHO�LQGLYLGXDO�DSHQDV��0DV�ORFDOL]Do}HV�VH�WRUQDP�REVROHWDV�FRP�
R�WHPSR��WDQWR�GHYLGR�j�GHJUDGDomR�ItVLFD��TXDQWR�SRUTXH�R�IOX[R�GDV�
LQRYDo}HV�WHFQROyJLFDV��TXH�DFRPSDQKD�R�GHVHQYROYLPHQWR�GD�SURGX�
omR��LPS}H�PXGDQoDV�QRV�UHTXLVLWRV�HVSDFLDLV�GH�SURGXomR�H�UHSUR�
GXomR��jV�TXDLV�R�HVSDoR����SUHFLVD�VHU�DGDSWDGR�FRQVWDQWHPHQWH�DWUD�
YpV�GH�GLVSrQGLR�GH�WUDEDOKR�DGLFLRQDO��3RU�LVVR�QHQKXPD�ORFDOL]DomR�
SDUWLFXODU�p����8PD�FRQGLomR�
SHUPDQHQWH
�GH�SURGXomR��RX�SRVVXL�XP�
YDORU� LQWUtQVHFR��2�YDORU�GH�XVR�GH�XPD� ORFDOL]DomR�p� WUDQVIRUPDGR�
LQFHVVDQWHPHQWH��H�DV�DWLYLGDGHV�HFRQ{PLFDV�LQGLYLGXDLV�SUHFLVDP��D�
VXD�YH]��DGDSWDU�VH�jV�PXGDQoDV�GR�HVSDoR�XUEDQR��FRPSDUHFHQGR�
VHPSUH�GH�QRYR�QR�PHUFDGR�FRPR� �FRQVXPLGRUHV��QHJRFLDQGR�SRU�
ORFDOL]Do}HV�DGHTXDGDV��'($.��������S����������

$OJXQV�H[HPSORV�GDGRV�SRU�'HDN��,GHP���SDUD�MXVWLILFDU�D�VXD�H[SUHVVmR�
GH� HPHUJrQFLD� GH� QRYDV� IRUPDV� GH� ORFDOL]DomR� HP� FUHVFHQWH� YDULHGDGH� VmR�� SRU�
H[HPSOR��FRQFHVV}HV�HP�iJXDV�WHUULWRULDLV�PDULQKDV�SDUD�SHVFD��DJULFXOWXUD�RX�H[WUD�
omR�GH�SHWUyOHR��TXH�³GmR�RULJHP�D�SDJDPHQWRV�VLPLODUHV�j�UHQGD´��'D�PHVPD�IRUPD��
VXUJLULDP�SDJDPHQWRV�DQiORJRV�j�UHQGD�WDPEpP�HP�VDWpOLWHV�DUWLILFLDLV��HP HVWDo}HV�

�� 2V�FDVRV�HQYROYHQGR�DV�FLGDGHV�HVWXGDGDV�VHUmR�WUDWDGRV�QR�FDStWXOR���GHVWH�WUDEDOKR�



��

GH�WUDQVPLVVmR�H�QD�H[SORUDomR�SDUD�R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�LQGXVWULDLV�HP�
EDL[D�JUDYLGDGH�RX�HP�FRQGLo}HV�GH�YiFXR��1R�FDVR�GRV�VDWpOLWHV��R�DXWRU�YDL�DLQGD�
PDLV�ORQJH��DR�LQFOXVLYH GHVYLQFXODU�R�FRQFHLWR�GH�IL[LGH]�GD�ORFDOL]DomR��QD�PHGLGD�
HP�TXH�H[LVWHP�VDWpOLWHV�JHRHVWDFLRQiULRV��IL[RV�HP�UHODomR�jV�ORFDOL]Do}HV�WHUUHV�
WUHV��H�VDWpOLWHV�TXH�VH�PRYHP�HP�UHODomR�j�XPD�yUELWD�

$�SULPHLUD�FRLVD�TXH�WHPRV�GH�GHVWDFDU�DTXL�p�R�TXH�R�DXWRU�HQWHQGH�SRU�
FRQVXPR�H�YDORU�GH�XPD�ORFDOL]DomR��e�SRVVtYHO�FRPSUHHQGHU�HVWHV�H[HPSORV�FRPR�
ORFDOL]Do}HV�GR�SRQWR�GH�YLVWD�GR�SURFHVVR�GH��UH�SURGXomR�VRFLDO�GR�HVSDoR"�'HYH�
PRV��SRUWDQWR��GLIHUHQFLDU�HVWH�FRQFHLWR�GH�RXWURV�FRQFHLWRV�GH�ORFDOL]DomR�PDLV�HV�
SHFtILFRV��

'R�SRQWR�GH�YLVWD�GD�)tVLFD��D�ORFDOL]DomR�p�XP�SRQWR�QR�HVSDoR�WULGLPHQ�
VLRQDO� H�� SRUWDQWR�� WRGRV� RV� FRUSRV�RFXSDP�XP�GHWHUPLQDGR� OXJDU� QR�HVSDoR��8P�
FRUSR�TXH�VH�PRYLPHQWD�SRVVXL�XPD�GHWHUPLQDGD�ORFDOL]DomR�HP�FDGD�XP�GRV�PR�
PHQWRV�GHVWH�PRYLPHQWR��7RGDYLD�� HQTXDQWR� VHUHV� VRFLDLV�� Vy�XVXIUXtPRV�GH�XPD�
ORFDOL]DomR�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD QD�PHGLGD�HP�TXH�SDJDPRV�SHOR�SUHoR�GHVWD�
ORFDOL]DomR��8PD�ORFDOL]DomR�Vy�SRVVXL�XP�LQWHUHVVH�VRFLDO�VH�HOD�WLYHU�VLJQLILFDGR�SDUD�
TXHP�D�³DGTXLUH´��D�SDUWLU�GH�XP�FRQWH[WR�VRFLDO�PDLV�DPSOR�

$V�QRYDV� ³ORFDOL]Do}HV´� SURSRVWDV�SRU�'HDN�SDUHFHP�SURGX]LU� ³UHQGD´� D�
SDUWLU� GH� FDUDFWHUtVWLFDV�PXLWR� H[FOXVLYDV�� GHULYDGDV�GR� IDWR� GH�QHVWDV�iUHDV�KDYHU�
DOJXP� UHFXUVR� QDWXUDO� HVSHFtILFR� D� VHU� H[SORUDGR� �SHWUyOHR� XOWUDPDULQR�� SHVFDGR��
EDQGD�HOHWURPDJQpWLFD�H�VHUYLoRV�WHFQROyJLFRV�PXLWR�HVSHFtILFRV���PHGLDQWH�R�XVR�GH�
HTXLSDPHQWRV� LJXDOPHQWH�HVSHFtILFRV��SODWDIRUPDV�SHWUROtIHUDV�XOWUDPDULQDV��EDUFRV�
SHVTXHLURV��VDWpOLWHV�DUWLILFLDV����

2UD��p�SRVVtYHO�HQWHQGHU�DV�iUHDV�GH�SHVFD�H�EDFLDV�SHWUROtIHUDV�XOWUDPDUL�
QDV�FRPR�ORFDOL]Do}HV��PDV�HP�XP�VHQWLGR�PXLWR�UHVWULWR��TXH�QmR�SRGH�VHU�JHQHUDOL�
]DGR�SDUD�WRGDV�DV�ORFDOL]Do}HV��DLQGD�PDLV�DV�ORFDOL]Do}HV�XUEDQDV��R�TXH�UHVXOWD�
HP�DOJXPDV�TXHVW}HV��3ULPHLUDPHQWH��DV�ORFDOL]Do}HV DTXL�DSUHVHQWDGDV�VH�GHYHP�
PXLWR�PDLV�D�XP�FDUiWHU�UHVWULWR�GR�UHFXUVR�TXH�DEULJDP��UHPHWHQGR�DR�FRQFHLWR�GH�
UHQGD�GH�PRQRSyOLR��6HQGR�DVVLP��QmR�Ki�D�GLVSXWD�SHOR�PHOKRU�XVR��FRPR�RFRUUH HP�
iUHDV�XUEDQDV�RQGH�p�SRVVtYHO�VH�H[WUDLU�XPD�UHQGD�PRQRSROLVWD��

1R�FDVR�HVSHFtILFR�GH�VDWpOLWHV��FDEH�TXHVWLRQDUPRV�VH�VH�WUDWD�UHDOPHQWH�
GH�XPD� ORFDOL]DomR�GH� IDWR�RX�VH�XP�PHUR�SDJDPHQWR�SRU�VHUYLoR�TXH�HVWi�VHQGR�
UHDOL]DGR��1mR�VH�TXHVWLRQD�R�IDWR�GH�TXH�D�RUELWD�WHUUHVWUH�VH�SUHVWD�FRPR�ORFDOL]DomR�
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GH�REMHWRV�H�HTXLSDPHQWRV�FDGD�YH]�PDLV�YDULDGRV��PDV�VH�HVWD�ORFDOL]DomR��HP�SUL�
PHLUR�OXJDU��p�UHSURGX]LGD��H��HP�VHJXQGR�OXJDU��VH�HOD�p�GH�IDWR�FRQVXPLGD�QRV�PRO�
GHV�FDSLWDOLVWDV��

$�TXHVWmR�GD�UHSURGXomR�GD�ORFDOL]DomR�FDEH�DTXL��SRLV�D�WHFQRORJLD�QmR�
FULRX�GH�IDWR�QRYDV�ORFDOL]Do}HV��PDV�DSHQDV�SRVVLELOLWRX�VHX�XVR�SHOR�FDSLWDOLVPR��2�
GHVHMR�GH�VXD�RFXSDomR�p�DQWHULRU�j�VXD�YLDELOL]DomR��3RU�RXWUR� ODGR��QmR�Ki�XPD�
GLVSXWD�YHUGDGHLUDPHQWH�FDSLWDOLVWD�SHOD�H[SORUDomR�GR�HVSDoR��GDGR�TXH�IRL�ILUPDGR�
WUDWDGR�LQWHUQDFLRQDO TXH�UHJXOD�R�XVR�GR�HVSDoR�FyVPLFR��GR�WHUUHQR�OXQDU�H�GH�GH�
PDLV�FRUSRV�FHOHVWHV��TXH�QmR�SHUPLWH�VXD�DSURSULDomR�SRU�JUXSRV�SULYDGRV�RX�SRU�
(VWDGRV�QDo}HV��VHQGR�XP�EHP�FRPXP�GH�WRGD�D�KXPDQLGDGH����

1HVWH�VHQWLGR��QmR�Ki�UHQGD�JHUDGD�SHOR�XVR�GR�HVSDoR�RUELWDO��D�QmR�VHU�
DTXHOD�FREUDGD�SHOR XVR�GH�HTXLSDPHQWRV�TXH�VH�HQFRQWUDP�QR�HVSDoR�DR�UHGRU�GR�
3ODQHWD�7HUUD�� TXH�� QD� YHUGDGH�� FRPSHWHP�FRP�RXWUDV�HVWUXWXUDV�H�HTXLSDPHQWRV�
PyYHLV�H� LPyYHLV�H[LVWHQWHV�QD�VXSHUItFLH�GR�SODQHWD��$VVLP��QmR�Ki�GLIHUHQoD��SRU�
H[HPSOR��GR�SRQWR�GH�YLVWD�HFRQ{PLFR��GR�SDJDPHQWR�SHOR�XVR�GH�DYL}HV�SDUD�UHDOL�
]DomR�GH�VHQVRULDPHQWR�UHPRWR�H�DV�PHVPDV�IXQo}HV�UHDOL]DGDV�SRU�VDWpOLWHV�

$�WHUUD�PHUFDGRULD��HQTXDQWR�XPD�IUDomR�GR�WHUUHQR�GD�VXSHUItFLH�GD�WHUUD��
TXH�UHSUHVHQWD�XPD�ORFDOL]DomR�DFHVVLELOLGDGH�DR�UHVWDQWH�GR�HVSDoR�VRFLDO� D�SDUWLU�
GH�XP�FRQWH[WR�HVSHFtILFR�H�GRWDGD�GH�SDUWLFXODULGDGHV�H�H[FOXVLYLGDGHV�GHYLGR�jV�
VXDV�FRQGLo}HV�QDWXUDLV��SDLVDJHP��UHFXUVRV�QDWXUDLV�� IRUPDV�GH�UHOHYR�HWF����SRGH�
RVFLODU�GH�YDORU�QD�PHGLGD�HP TXH�DV�WHFQRORJLDV�H�UHSUHVHQWDo}HV�VRFLDLV�VH�DOWHUDP�
DR�ORQJR�GR�WHPSR��PDV�QmR�SRGH�VHU��UH�SURGX]LGD�QR�VHQWLGR�TXH�GDPRV�DTXL�QR�
WH[WR��FRPR�XP�HPSUHHQGLPHQWR�FDSLWDOLVWD�

�������2�WHUFHLUR�OLPLWH��D�LQGHVWUXWLELOLGDGH�GD�WHUUD��RX��D�WHUUD�FRQJHOD�LQYHVWLPHQWR
8PD�~OWLPD�TXHVWmR�TXH�LPSRVVLELOLWD�D�DERUGDJHP�DPSOD�GR�PHUFDGR�LPR�

ELOLiULR�D�SDUWLU�GD�SHUVSHFWLYD�GRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�YHP�GR�IDWR�GH�TXH�
D�WHUUD�QmR�p�FRQVXPLGD�QR�SURFHVVR�SURGXWLYR�GH�QHQKXPD�GDV�GLYHUVDV�PHUFDGRULDV�
LPRELOLiULDV��

$SHVDU�GH�VHU�R�SULQFLSDO�LQVXPR�GRV�YiULRV�VHJPHQWRV�GR�PHUFDGR�LPREL�
OLiULR��R� IDWR�GH�D� WHUUD�VHU�VXSRUWH�j�SURGXomR�H�PHLR�GH�DFHVVR�DR�HVSDoR�VRFLDO�

�� ³7UDWDGR�VREUH�SULQFtSLRV�UHJXODGRUHV�GDV�DWLYLGDGHV�GRV�(VWDGRV�YLD�H[SORUDomR�H�XVR�GR�HVSDoR�
FyVPLFR��LQFOXVLYH�D�OXD�H�GHPDLV�FRUSRV�FHOHVWHV´�
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�ORFDOL]DomR���LPSOLFD�TXH�TXDOTXHU�TXH�VHMD�VXD�GHVWLQDomR��D�VXD�XWLOL]DomR�SDUD�XP�
GHWHUPLQDGR� ILP�QmR�HOLPLQD�DV�GHPDLV�SRVVLELOLGDGHV�GH�XVR�GR� WHUUHQR��3RUWDQWR��
DOpP GH�QmR�FLUFXODU�H�QmR�VHU�UHSURGXWtYHO��D�WHUUD�QmR�p�FRQVXPLGD�QR�SURFHVVR�
FDSLWDOLVWD�GH�SURGXomR��

([SORUDUHPRV�D�LQGHVWUXWLELOLGDGH�GD�WHUUD SHUDQWH�R�SURFHVVR�SURGXWLYR�FD�
SLWDOLVWD�HP�GXDV�SHUVSHFWLYDV��$�SULPHLUD�SHUVSHFWLYD�SDUWH�GR�VHJXLQWH�UDFLRFtQLR��$�
WHUUD��HQTXDQWR�ORFDOL]DomR��DWUDL�RV�PDLV�GLYHUVRV�LQWHUHVVHV�SDUD�R�VHX�XVR��PDV�D�
SURGXomR�GH�HTXLSDPHQWRV�XUEDQRV�DSHQDV�OLEHUD�XPD�GH�VXDV�SRWHQFLDOLGDGHV�GH�
YDORUL]DomR��TXH�HQFRQWUD�OLPLWH�QR�S~EOLFR�DOYR�TXH�LUi�FRQVXPL�OD��

'H�DFRUGR�FRP�HVWD�SHUVSHFWLYD� QmR�LPSRUWD�D�TXDQWLGDGH�GH�REMHWRV�RX�
HTXLSDPHQWRV�UHSURGX]LGRV�VREUH�D�WHUUD�PHUFDGRULD� +i�XP�FODUR�OLPLWH�SDUD�VXD�YD�
ORUL]DomR��UHVXOWDQWH�GHVWD�GLVSXWD�HQWUH�RV�DJHQWHV�QR�PHUFDGR�LPRELOLiULR��$V�SUy�
WHVHV��RX�REMHWRV��FRQVWUXtGRV�QR�WHUUHQR� DSHQDV�SHUPLWHP�D�UHDOL]DomR�GR�YD�
ORU�SRWHQFLDO�Pi[LPR�GDTXHOD�ORFDOL]DomR� 1mR�VH�WUDWD��GHVWD�IRUPD��GH�XPD�SUR�
GXomR�TXH�JHUD YDORU��SRLV�VH�R�LQYHVWLPHQWR�IRVVH�IHLWR�QR�OXJDU�³HUUDGR´��R�SUHoR�ILQDO�
GR�SURGXWR�LUi�YDULDU GH�DFRUGR�FRP�D�UHDOLGDGH�GD�GHPDQGD�GR�ORFDO�

(P�VtQWHVH��R�TXH�FKDPDPRV�GH�SRWHQFLDO�GH�YDORUL]DomR�GH�XPD�ORFDOL]D�
omR�QmR�p�XP�YDORU�TXH�VH�WUDQVIRUPD�QD�PHGLGD�HP�TXH�VH�LQVHUH�QRYDV�SUyWHVHV�QR�
WHUUHQR��PDV�XP�SRWHQFLDO�LQHUHQWH�DR�SUySULR�WHUUHQR�XUEDQR��TXH�SDUD�VHU�UHDOL]DGR�
HP�VXD�SOHQLWXGH��SUHFLVD�VHU�GHVWLQDGR�SDUD�VHX�PHOKRU�XVR�GR�SRQWR�GH�YLVWD�GR�
FDSLWDO��RX�VHMD��DTXHOH�TXH�UHQGHUi�R�PDLRU�UHWRUQR�HFRQ{PLFR��6HQGR�DVVLP��R�YDORU�
GH�FRPSUD�SDUD GHWHUPLQDGR�YDORU�GH�XVR�Mi�HVWi�SUHFLILFDGR��

e� LPSRVVtYHO� VH� LQFXWLU�PDLRU� YDORU� QR� WHUUHQR� DSHQDV� FRQVWUXLQGR�
PDLRUHV�H�PHOKRUHV�HTXLSDPHQWRV�H�LQIUDHVWUXWXUDV��SRLV�H[LVWH�R�OLPLWH�GH�YD�
ORUL]DomR�GR�SRWHQFLDO�GDTXHOD�ORFDOL]DomR��TXH�p�GDGR�SHOR�FRQMXQWR�GR�HVSDoR�
XUEDQR�H�SHODV�FDUDFWHUtVWLFDV�GR�PHUFDGR�LPRELOLiULR�KDELWDFLRQDO� 'H�QDGD�DGL�
DQWDUi��SRU�H[HPSOR��FRORFDU�PDLV�SLVFLQDV�RX�TXDGUDV�SROLHVSRUWLYDV�VH�R�S~EOLFR�SR�
WHQFLDOPHQWH�LQWHUHVVDGR�QDTXHOD�ORFDOLGDGH�QmR�SRVVXLU�PDLV�UHQGLPHQWRV��RX�FDSD�
FLGDGH�GH�HQGLYLGDPHQWR��SDUD�VXD�DTXLVLomR�DFLPD�GR�YDORU�HVWLSXODGR�SHOR�PHUFDGR��
'D�PHVPD�IRUPD��FRPR�Mi�QRV�PRVWURX�9LOODoD��������HP�UHODomR�DR�FDVR�GH�3DPSX�
OKD��%HOR�+RUL]RQWH��p�PXLWR�GLItFLO�VLPSOHVPHQWH�DWUDLU�RXWURV�S~EOLFRV�SDUD�XPD�iUHD�
GD�FLGDGH�TXH�QmR�OKHV�p�DWUDHQWH�
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8PD�VHJXQGD�SHUVSHFWLYD�SDUD�HVWD�GLVFXVVmR�YHP�GD�FRQVLGHUDomR�GH�
TXH�D�FRQVWUXomR�GH�SUyWHVHV�H�REMHWRV�VREUH�R�WHUUHQR WHP�RXWUD�FRQVHTXrQFLD�
GHULYDGD�GR�IDWR�GH�D�WHUUD�QmR�VHU�FRQVXPLGD�QR�SURFHVVR�SURGXWLYR��TXDO�VHMD��D�WHUUD�
FRQJHOD�LQYHVWLPHQWR��

3RU�PDLV�TXH�D�WHUUD�PHUFDGRULD�QmR�VHMD�FRQVXPLGD�QR�SURFHVVR�SURGX�
WLYR��DV�SUyWHVHV�H�REMHWRV�FRQVWUXtGRV�VREUH�R�WHUUHQR�HQJHVVDP�DV�SRVVLELOLGDGHV�
GH��UH�XVR�GDTXHOD�ORFDOL]DomR��(P�WHVH��SDUD�TXH�RXWUD�GDV�SRVVLELOLGDGHV�GH�XVR GH�
XP� WHUUHQR SRVVD� VH� UHDOL]DU�� EDVWD�HOLPLQDU� RX� VLPSOHVPHQWH� UHXWLOL]DU� D� HVWUXWXUD�
VXSRUWDGD��+i��SRUpP��XP�FXVWR�SDUD�UHFRORFDU�HVWH�SURGXWR�QR�PHUFDGR�H�VHX�SRWHQ�
FLDO�GH�OXFUR�HP�XPD�QRYD�DWLYLGDGH�GHYH�FRPSHQVDU�HVWH�FXVWR��TXH VHUi�PDLV�HOH�
YDGR�TXDQWR�PDLRU�H�PDLV�FRPSOH[D��HVSHFtILFD��IRU�D�HVWUXWXUD�TXH�HVWLYHU�VREUH�HOH��

2�GLQKHLUR�LQYHVWLGR�QD�SURGXomR�GH�XPD�HVWUXWXUD�WDPEpP�QmR�SRGH�VHU�
UHFXSHUDGR�HP�VXD�WRWDOLGDGH��TXDQGR�PXLWR�QD�YHQGD�GH�SDUWHV�GHVWD�SDUD�UHXVR�GR�
PDWHULDO�GH�FRQVWUXomR��&DVR�KDMD�D�UHIXQFLRQDOL]DomR�GR�HGLItFLR��RV�LQYHVWLPHQWRV�
QHFHVViULRV�SDUD�D�PXGDQoD�H�DOWHUDomR�QD�HVWUXWXUD�ItVLFD�GHYHUmR�VHU�FREHUWRV�SHOR�
LQYHVWLGRU��LPSDFWDQGR�QR�UHWRUQR�ILQDO�GR�LQYHVWLPHQWR��TXH��FRPR�Mi�FRORFDPRV�DQ�
WHULRUPHQWH��SRVVXL�XP�SRWHQFLDO� OLPLWDGR��2� UHXVR�GR� LPyYHO�DSHQDV� LQFRUUHULD�HP�
PHQRU�SHUGD��RX�GLVSrQGLR��SDUD�D�DOWHUDomR�GR�XVR�SRWHQFLDO�GDTXHOD�ORFDOLGDGH��$V�
VLP��VH�p�LPSRVVtYHO�UHSURGX]LU�D�WHUUD�PHUFDGRULD�GHQWUR�GR�SURFHVVR�FDSLWD�
OLVWD�GH�SURGXomR�� WDPEpP�p� LPSRVVtYHO� WUDQVIRUPi�OD�RX�FRQVXPL�OD QR�SUR�
FHVVR�SURGXWLYR�

e�SRU�HVWD�UD]mR�TXH�D�WHUUD�PHUFDGRULD�VH�FRORFD�FRPR�LQVXPR�GH�
GLYHUVRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�TXH�WHP�FRPR�RULJHP�R�PHUFDGR�LPR�
ELOLiULR��PDV�HOD��HP�VL��QmR�SRGH�ID]HU�SDUWH�GH�QHQKXP HP�HVSHFtILFR� +i��SRU�
H[HPSOR��RV�GLYHUVRV�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�GD�FRQVWUXomR�FLYLO�� FRPR�QR�
FDVR�GH�FRQGRPtQLRV�UHVLGrQFLDV�YHUWLFDLV��HP�TXH�GLYHUVDV�HPSUHVDV�VmR�PRELOL]D�
GDV�H�Ki�D�FLUFXODomR�GH�GLYHUVRV�LQVXPRV�SDUD�D�SURGXomR�GR�EHP�LPyYHO��3RU�RXWUR�
ODGR��H[LVWHP�YiULRV�RXWURV�SURGXWRV�TXH�SRVVXHP�VHX�SUySULR�FLUFXLWR�HVSDFLDO�SUR�
GXWLYR��FRPR�RV�FRQGRPtQLRV�KRUL]RQWDLV�H�JUDQGHV�HPSUHHQGLPHQWRV�FRPHUFLDLV��H�
PHVPR�DTXHOHV�TXH�QmR�SRGHP�VHU�WUDWDGRV�FRPR�WDO��FRPR�D�WHUUD�PHUFDGRULD�HQ�
TXDQWR�DWLYR�ILQDQFHLUR��(P�WRGRV�HVWHV��D�WHUUD�VH�FRPSRUWD�DSHQDV�FRPR�PDLV�XP�
LQVXPR�SURGXWLYR��SDUWLFLSDQGR�DSHQDV�PDUJLQDOPHQWH�GR�FLUFXLWR�
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3DUD�ILQDOL]DU��GHYHPRV�OHPEUDU�TXH�PHVPR�FRP�R�LQYHVWLPHQWR�QHFHVViULR�
SDUD�D��UH�DGDSWDomR�GH�XP�WHUUHQR�SDUD�GHWHUPLQDGR�XVR��DV�WUDQVIRUPDo}HV�HVSD�
FLDLV�QR�FRQMXQWR�GD�FLGDGH��UHDOL]DGDV�SRU�LQYHVWLGRUHV�SDUWLFXODUHV�RX�SHOR�(VWDGR��
SRGHP� SURPRYHU� XPD� JUDQGH� PXGDQoD� QR� FRQMXQWR� XUEDQR� H� DOWHUDU� VLJQLILFDWLYD�
PHQWH�DV�ORFDOL]Do}HV�SRU�WRGR�R�HVSDoR�XUEDQR��e�R�FDVR�GDV�RSHUDo}HV�HQYROYHQGR�
D�FRQVWUXomR�GR�3UXGHQ6KRSSLQJ��HPSUHHQGLPHQWR�GH�WLSR�6KRSSLQJ�FHQWHU�TXH�FULRX�
QRYD� FHQWUDOLGDGH� QD� FLGDGH�� GHVORFDQGR� RV� IOX[RV� GH� FRQVXPLGRUHV� GH�PDLV� DOWD�
UHQGD�GD�iUHD� FHQWUDO� GD� FLGDGH�H�GH�RXWUR�6KRSSLQJ� FULDGR�QD� FLGDGH�QD GpFDGD�
DQWHULRU��R�3UXGHQWH�3DUN�6KRSSLQJ��SUy[LPR�GD�URGRYLiULD��

1HVWH�PRPHQWR��R�YDORU�GH�WURFD�GH�XPD�ORFDOL]DomR�HVSHFtILFD�SRGH�FDLU�
LQFOXVLYH�DEDL[R�GRV�FXVWRV�GH�LQYHVWLPHQWR�QHFHVViULRV SDUD�D�FRQVWUXomR�GD�HVWUX�
WXUD�VXSRUWDGD��(VWH�p�PDLV�XP�H[HPSOR�GH�FRPR�D�WHUUD�PHUFDGRULD�SHUPDQHFH�LQ�
GHSHQGHQWH�GR�SURFHVVR�SURGXWLYR�GRV�REMHWRV�PDWHULDLV�DRV�TXDLV�HOD�VHUYH�GH�VX�
SRUWH��QmR�VHQGR�FRQVXPLGD�HP�VHX�SURFHVVR�
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�����$�PRELOLGDGH�GR�FDSLWDO�FRQWUD D�LPRELOLGDGH�GD�PHUFDGRULD��QHFHVVLGDGH�
GH�XP�HQIRTXH SDUD�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD D�SDUWLU�GRV�IXQGDPHQWRV�
GD�UHODomR�GRV�DJHQWHV�HFRQ{PLFRV�FRP�D�WHUUD�PHUFDGRULD

$�SDUWLU�GRV�OLPLWHV�LPSRVWRV�SHOR�SULQFLSDO�LQVXPR�GR�PHUFDGR�LPRELOLiULR��
�LPRELOLGDGH�� LUUHSURGXWLELOLGDGH� H LQGHVWUXWLELOLGDGH� GD� WHUUD�PHUFDGRULD� VXUJH� XP�
SUREOHPD�D�VHU�UHVROYLGR SHORV�DJHQWHV�FDSLWDOLVWDV�TXH�DWXDP�QHVWH�VLVWHPD��$�VROX�
omR�GHVWH�SUREOHPD�VHUi�XP�HOHPHQWR�PXLWR�LPSRUWDQWH SDUD�D�FRQILJXUDomR�GDV�UH�
ODo}HV�HQWUH�RV�DJHQWHV�QR�PHUFDGR�LPRELOLiULR��SULQFLSDOPHQWH�QR�kPELWR�GR�FLUFXLWR�
VXSHULRU� )DODPRV�DTXL�VREUH�D�QHFHVVLGDGH�GH�PRELOLGDGH�GR�FDSLWDO��IDFH�D�LPSRV�
VtYHO�PRELOLGDGH�GR�SURGXWR�LPRELOLiULR�

$�TXHVWmR�SULQFLSDO�D�VHU�H[SORUDGD�QHVWH�LWHP�GL]�UHVSHLWR�j�LQYHUVmR�GR�
VHQWLGR�GD�PRELOLGDGH�QR�UDPR� LPRELOLiULR��SDUD�D�SURGXomR DR� LQYpV�GR�SURGXWR��$�
LGHLD�p�VLPSOHV��FRPR�D�WHUUD�PHUFDGRULD�p�R�LQVXPR�IXQGDPHQWDO�GRV�GLYHUVRV�
VXEPHUFDGRV�LPRELOLiULRV �LPyYHO�H LUUHSURGXWtYHO�SHORV�FDSLWDLV�LQGLYLGXDLV���D�FRP�
SHWLomR�SHOD�XWLOL]DomR�GRV�GLIHUHQWHV�SRWHQFLDLV�GH YDORUL]DomR�TXH�HOD�DSUH�
VHQWD�OHYD�LQYDULDYHOPHQWH�j�QHFHVVLGDGH�GH�PRELOL]DomR�GRV�FDSLWDLV�LQYHVWL�
GRV�HP�EXVFD�GRV�PDLRUHV�SRWHQFLDLV�GH�YDORUL]DomR�QR�WHUULWyULR�

$�QHFHVVLGDGH�GH�PRELOLGDGH�GR�FDSLWDO�p�XPD�FRQGLomR FRPXP�D�WRGRV�RV�
FDSLWDLV��2V�DJHQWHV�FDSLWDOLVWDV��EXVFDQGR�VHPSUH�D�DFXPXODomR�GH� UHFXUVRV�H�R�
DXPHQWR�GRV�OXFURV��VmR�LPSXOVLRQDGRV�SDUD�GLVSHQGHU�R PtQLPR�SRVVtYHO�GH�LQYHVWL�
PHQWRV�HP�FDSLWDO� IL[R��FRPR�HVWUDWpJLD�GDV�HPSUHVDV�GH�GLPLQXtUHP�RV�FXVWRV�GH�
SURGXomR�H GH RSRUWXQLGDGH�GR�FDSLWDO �+$59(<��������%581+2))����������

$�EXVFD�SHOD�PRELOLGDGH�GDV�HPSUHVDV�QR�HVSDoR�WDPEpP�LPSOLFD�TXH�HV�
WDV�GHYDP�UHDOL]DU�VHXV�LQYHVWLPHQWRV�IL[RV�QR�WHUULWyULR��IiEULFDV��FHQWURV�GH�GLVWULEXL�
omR��QRV�ORFDLV�RQGH�D�GHQVLGDGH�GH�WpFQLFDV�H�GH�LQIRUPDo}HV�SHUPLWD�ID]HU�FLUFXODU�
VXDV�PHUFDGRULDV�SHOR�Pi[LPR�SRVVtYHO�GH�OXJDUHV�H�QR�PHQRU�WHPSR SRVVtYHO� (P�
VXPD��D ORFDOL]DomR�GR�SURFHVVR�GH�SURGXomR�p�IL[D�HP�TXDVH�WRGRV�RV�UDPRV�HFRQ{�
PLFRV�H�D�PRELOLGDGH�p�DOFDQoDGD�SHOR�XVR�GRV�VLVWHPDV� WpFQLFRV�TXH�SHUPLWHP�R�
PDLV�UiSLGR�GHVORFDPHQWR�GDV�PHUFDGRULDV�QR�WHUULWyULR�

1R FDVR�GRV�FDSLWDOLVWDV�LPRELOLiULRV��D�Pi[LPD�IOXLGH]�QR�WHUULWyULR�QmR�
SRGH�VHU�DOFDQoDGD�SHOD�FLUFXODomR�GR�SURGXWR��SRLV�HVWH�p LPyYHO��R�TXH�REULJD�
TXH�D�IOXLGH]�HQWmR�VH�GHVORTXH�SDUD�D�SURGXomR� 1D�EXVFD�SRU�PDLRU�PRELOLGDGH��
SRUWDQWR�� RV� DJHQWHV� TXH� GRPLQDP� HVWH� UDPR� GD� HFRQRPLD� �FLUFXLWR� VXSHULRU�� VmR



���

DTXHOHV�TXH� D� FRQVHJXHP�LGHQWLILFDU RV�WHUUHQRV�H�iUHDV�GLVSRQtYHLV j�LQFRUSRUDomR�
H RV�XVRV�TXH�SHUPLWLUmR�R�PDLRU�JDQKR�SRWHQFLDO��E��FRQVHJXHP�PRELOL]DU�RV�FDSLWDLV
QHFHVViULRV�SDUD�UHDOL]DU�D�SURGXomR�GR�SURGXWR�LPRELOLiULR GH�PDQHLUD�PDLV�HILFLHQWH�
H�UiSLGD�SRVVtYHO��F��FRQVHJXHP�UHPRYHU�RV�HQWUDYHV�H�OLEHUDU�R�VROR�XUEDQR�SDUD�RV�
XVRV�VHOHFLRQDGRV�

1R�FDVR�GD�SULPHLUD�FDSDFLGDGH��R HPSUHHQGHGRU LPRELOLiULR�GHYH�SRVVXLU�
XP�FRQKHFLPHQWR�PDLV�SURIXQGR�GR�PHUFDGR�LPRELOLiULR�HP�TXH�HVWi�LQYHVWLQGR��WDQWR�
VREUH�DV�FDUDFWHUtVWLFDV�GRV�WHUUHQRV�GLVSRQtYHLV��TXDQWR�GRV�LQWHUHVVHV�H�FDUDFWHUtV�
WLFDV�GRV�SRWHQFLDLV�FOLHQWHV��DOpP�GH�HVWDU� LQIRUPDGR�VREUH�RV�SODQRV�H�Do}HV�GR�
SRGHU�S~EOLFR�QR�WHUULWyULR� $ILQDO��RV�FXVWRV�GH�RSRUWXQLGDGH�H�RV�ULVFRV�GH�XP�PDO�
LQYHVWLPHQWR��QR�FDVR�GR�FDSLWDO� LPRELOLiULR��SRGHP�VLJQLILFDU�D�IDOrQFLD�GD�HPSUHVD�
GHYLGR�DR�VLJQLILFDWLYR PRQWDQWH�GH�FDSLWDO�LPRELOL]DGR�QRV�HPSUHHQGLPHQWRV�LPRELOL�
iULRV�

7DLV� LQIRUPDo}HV�H[LJHP�QmR� Vy� R� OHYDQWDPHQWR�H� WUDWDPHQWR�GH� GDGRV�
HVWDWtVWLFRV�VREUH�DV�FLGDGHV�H�EDLUURV�RQGH�RV�WHUUHQRV�HVWmR��PDV WDPEpP R�FRQKH�
FLPHQWR�GLUHWR�VREUH�DV�FDUDFWHUtVWLFDV�SVLFRVVRFLDLV�GD�SRSXODomR �VHXV�LQWHUHVVHV��
SHUILO�VRFLDO��SURILVVLRQDO��IDPLOLDU�HWF����VREUH�D�GLQkPLFD�GD�FLGDGH�H�VREUH�DV�OHLV�H�
UHJUDV�TXH�GHWHUPLQDP�R�XVR�GR�VROR�HP�FDGD�FLGDGH�

$�REWHQomR�GH�WDLV�FRQKHFLPHQWRV�SRU�SDUWH�GR�HPSUHHQGHGRU�LPRELOLiULR�
SRGH VHU�IHLWD GH�GRLV�PRGRV�GLVWLQWRV��QmR�H[FOXGHQWHV�HQWUH�VL��1R�SULPHLUR�FDVR��R�
HPSUHHQGHGRU�SRGH�GLVSRU�HP�VXD�HPSUHVD�GH�GHSDUWDPHQWRV�HQYROYLGRV�QD�SURFXUD�
H�OHYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�PHUFDGRV�XUEDQRV��TXH�ID]HP�IUHTXHQWHV�YLVL�
WDV�LQ ORFR jV�FLGDGHV H�EDLUURV�RQGH p�GHWHFWDGD�SRVVLELOLGDGHV�H�RSRUWXQLGDGHV�SDUD�
LQYHVWLPHQWRV LPRELOLiULRV��

(VWD�HVWUDWpJLD�H[LJH�JUDQGHV�LQYHVWLPHQWRV�HP�SHVVRDO�H�UHFXUVRV�SDUD�R�
OHYDQWDPHQWR�H�WUDWDPHQWR�GH�LQIRUPDo}HV��$V�HPSUHVDV�TXH�XWLOL]DP�HVWD�HVWUDWpJLD
SUHFLVDP�GH�IXQFLRQiULRV�VH�GHVORFDQGR�FRQVWDQWHPHQWH�SHODV�FLGDGHV�D�ILP�GH�LGHQ�
WLILFDU�WHUUHQRV�H�RSRUWXQLGDGHV�GH�LQYHVWLPHQWR��3UHFLVDP�WDPEpP FRQVWLWXLU�GHSDUWD�
PHQWRV�UHVSRQViYHLV�SHOD�DQiOLVH�H�LQWHUSUHWDomR�GHVWDV�LQIRUPDo}HV� 2�XVR�GHVWH�
H[SHGLHQWH� Mi� IRL� UHODWDGR� SRU� 6KLPER� �������� HP� VXD� DQiOLVH� VREUH� XPD� JUDQGH�



���

HPSUHVD� LQFRUSRUDGRUD� H� SDUD� QyV� HP� XPD� GDV� HQWUHYLVWDV TXH� UHDOL]DPRV� FRP�
PHPEUR�GH�XPD�GDV HPSUHVDV�LQFRUSRUDGRUDV�HVWXGDGDV�SDUD�D�SHVTXLVD����

1R�VHJXQGR�FDVR��R�HPSUHHQGHGRU�LPRELOLiULR�SRGH�HVWDEHOHFHU�SDUFHULDV�
RX�DGTXLULU�HPSUHVDV� LPRELOLiULDV ORFDLV� Mi�HVWDEHOHFLGDV SDUD�XWLOL]DU�VHXV�FRQKHFL�
PHQWRV VREUH�R�PHUFDGR�RQGH�TXHU�LQYHVWLU��H[SHGLHQWH�XWLOL]DGR�SHOD�HPSUHVD�*UXSR�
6DQWD�3DXOD�/RWHDPHQWRV����(VWD�HVWUDWpJLD DSUHVHQWD�D�YDQWDJHP�GH�H[LJLU�PHQRUHV
FXVWRV�H�GH�SRVVLELOLWDU�PDLRU�OLEHUGDGH�DRV�DJHQWHV�LPRELOLiULRV� 3RU�RXWUR� ODGR��HOD�
OLPLWD�D�DXWRQRPLD�GR�HPSUHHQGHGRU��TXH�SUHFLVD�FRQVWLWXLU�XPD�UHGH�GH�DJHQWHV�LPR�
ELOLiULRV�SDUD�JDUDQWLU�D�PRELOLGDGH�GRV�VHXV�LQYHVWLPHQWRV� (VWD�PHVPD�IRUPD�GH�H[�
SHGLHQWH�QRV� IRL� UHODWDGD� WDPEpP�GXUDQWH�DV�HQWUHYLVWDV� UHDOL]DGDV GXUDQWH�D�SHV�
TXLVD�

1RV�GRLV�FDVRV��R�HPSUHHQGHGRU�LPRELOLiULR�GHYH�VHU�FDSD]�GH�PRELOL]DU�RV�
UHFXUVRV�QHFHVViULRV�SDUD� YLDELOL]DU� RV� LQYHVWLPHQWRV�� EHP�FRPR� WHU� R� Pi[LPR�GH�
FRQWUROH�GH�WRGR�R SURFHVVR�GH�SURGXomR� (VWH�FRQWUROH�HYLWD�SHUGDV�GH�PDWpULD�SULPD��
SURSRUFLRQD�D�SDGURQL]DomR�GRV�SURFHVVRV�SURGXWLYRV��GLPLQXL�DV�GLIHUHQoDV�GH�SUR�
GXWLYLGDGH� HQWUH� DV� HTXLSHV� GR� FDQWHLUR� GH� REUDV�� GHQWUH� RXWURV� HIHLWRV� �6+,0%2��
������ (VWDV�FRQGLo}HV�VH�FRORFDP�FRPR� IXQGDPHQWDLV SDUD�TXH�R�HPSUHHQGHGRU�
SRVVD�DFHOHUDU�R�FLFOR�GH�SURGXomR�FDSLWDOLVWD�QR�UDPR�LPRELOLiULR��DSUR[LPDQGR�D�YH�
ORFLGDGH�GH�URWDomR�GH�FDSLWDO�GR�PHUFDGR�LPRELOLiULR�D�GH�RXWURV�PHUFDGRV�

$�DWXDomR�HP�GLIHUHQWHV�FLGDGHV�H[LJH�WDPEpP�JUDQGH�FDSDFLGDGH�GH�DU�
WLFXODU�UHFXUVRV�QHFHVViULRV�SDUD�H[HFXWDU�HVWDV�IXQo}HV��R�TXH�HVVHQFLDOPHQWH�DFDU�
UHWD HP GRLV�FDPLQKRV�����D�FRQFHQWUDomR�HFRQ{PLFD�GDV�DWLYLGDGHV�HP�XP�~QLFR�
JUXSR��TXH�SDVVD�D�GRPLQDU�GHVGH�R�SURFHVVR�GH�FRQFHSomR�GRV�SURMHWRV�GH�HQJH�
QKDULD�H�DUTXLWHWXUD�GRV�HPSUHHQGLPHQWRV��SDVVDQGR�SHODV�HVWUDWpJLDV�GH�PDUNHWLQJ�
H� FRPHUFLDOL]DomR�� DWp� R� FRQWUROH� FRPSOHWR� GR� SURFHVVR� SURGXWLYR� GR� HPSUHHQGL�
PHQWR�����D�DUWLFXODomR�GH�XP�FRQMXQWR�GH�HPSUHVDV�HVSHFLDOL]DGDV�VRE�R�FRQWUROH�GH
XPD�HPSUHVD�HVSHFtILFD��TXH�FRQVHJXH�DFLRQDU�GLIHUHQWHV�DJHQWHV�SDUD�FXPSULU�DV�
PHVPDV�IXQo}HV�HP�GLIHUHQWHV OXJDUHV TXDQGR QHFHVViULR����SRU�PHLR GH�SDUFHULDV�H�
GH�VXEFRQWUDWDomR�GDV�HWDSDV�GR�SURMHWR�

�� (QWUHYLVWD�FRQFHGLGD�D�QyV�SHOR�6U��&DUORV�%LDQFRQL��IXQFLRQiULR�GD�HPSUHVD�5RGREHQV�1HJyFLRV�,PRELLiULRV��HP�6mR�-RVp�GR�5LR�3UHWR��QR�GLD����GH�IHYHUHLUR�GH������
�� (QWUHYLVWD�FRQFHGLGD�D�QyV�SRU�0DULQrV�GH�2OLYHLUD��GHSDUWDPHQWR�GH�PDUNHWLQJ GR�*UXSR�6DQWD�3DXOD�/RWHDPHQWRV��QD�VHGH�GD�HPSUHVD�HP�2XULQKRV�63��QR�GLD����GH�IHYHUHLUR�GH������
�� 0DLV�XPD�YH]��UHFRPHQGDPRV�R�OLYUR�GH�6KLPER��������FRPR�H[HPSOR�GHVWH�FDVR�GH�FRQFHQWUDomR�



���

1RV�GRLV�FDVRV��R�DJHQWH�H[HFXWD�D�IXQomR�GR�FDSLWDO�LQFRUSRUDGRU��TXH�p�
R�FDSLWDO� FDSD]�GH�DUWLFXODU�RV�GHPDLV�DJHQWHV LPRELOLiULRV��VXERUGLQDQGR� WRGDV�DV�
GHPDLV�DWLYLGDGHV�DR�VHX�FRQWUROH��e�QD�FDSDFLGDGH�GH�DUWLFXODomR�H PRELOL]DomR�GH�
GLIHUHQWHV�UHFXUVRV�H�DWRUHV� QRV�OXJDUHV�QHFHVViULRV�SDUD�D�SURGXomR�LPRELOLiULD��TXH�
VH�HQFRQWUD�D�FDSDFLGDGH�GR�LQFRUSRUDGRU�GH�H[WUDLU�R�Pi[LPR�SRVVtYHO�GR�OXFUR�GHVWH�
VHJPHQWR��FRORFDQGR�R�QR� WRSR�GD�KLHUDUTXLD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�
UDPR�LPRELOLiULR�

2�DFHVVR�H�FDSDFLGDGH�GH�XVDU�D LQIRUPDomR��MXQWR�FRP�R�FUpGLWR��PRELOL�
]DomR�GH�UHFXUVRV�SDUD�LQYHVWLPHQWR�H�ILQDQFLDPHQWR�GRV�FRQVXPLGRUHV���VmR�GXDV�
GDV�YDULiYHLV�FKDYH�GRV�FLUFXLWRV�HFRQ{PLFRV�QD�DWXDOLGDGH �6,/9(,5$���������(�HODV
DSDUHFHP�WDPEpP�QR�VHWRU�LPRELOLiULR�FRPR�HOHPHQWR�IXQGDPHQWDO�QD�FRPSHWLomR�H��
SRUWDQWR��QD�KLHUDUTXL]DomR�GH�VHXV�DJHQWHV�QR�LQWHULRU�GRV�FLUFXLWRV�QR�UDPR�LPRELOL�
iULR��'HVWH�PRGR��QmR�VmR�HVWHV�RV�HOHPHQWRV�HVSHFtILFRV�TXH�HVWUXWXUDP�RV�FLUFXLWRV�
GD�HFRQRPLD�XUEDQD�QHVWH�UDPR�HVSHFtILFR�GD�HFRQRPLD��

$ FDSDFLGDGH�GH�DUWLFXODU�RV�GLYHUVRV�FDSLWDLV�SDUD�D�SURGXomR�GRV�HPSUH�
HQGLPHQWRV� LPRELOLiULRV�HP�XP� OXJDU�� GH�GLVSRQLELOL]DU� WDLV� SURGXWRV�QR�PHUFDGR� H�
FRPHUFLDOL]i�ORV�SDUD�FRQYHUWr�ORV�R�PDLV�UiSLGR�SRVVtYHO�HP�ULTXH]D�PRQHWiULD�H�GH�
SRVWHULRUPHQWH� DSOLFDU�HVWHV�UHFXUVRV�H��UH�LQLFLDU�R�FLFOR�GH�SURGXomR�LPRELOLiULD�HP�
RXWUR�OXJDU p�DOJR�LPSRVWR�SHOD�SUySULD�GLQkPLFD�GR�FDSLWDOLVPR�D�WRGRV�RV�UDPRV�GD�
HFRQRPLD�

5HSHWLPRV�DTXL��(VWDV�YDULiYHLV�FKDYHV�VmR�HOHPHQWRV�JHUDLV�QD�GHILQLomR�
GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�H�VH�DSUHVHQWDP�HP�WRGRV�RV�UDPRV�HFRQ{PLFRV�
6mR�FRQGLo}HV�GD�SUySULD�GLQkPLFD�GR�VLVWHPD�FDSLWDOLVWD�FRQWHPSRUkQHR H� SRU�LVVR�
PHVPR� GLIXQGLGD�SRU� WRGDV�DV�DWLYLGDGHV� 1mR�VmR��QR�HQWDQWR��RV�HOHPHQWRV�TXH�
IXQGDPHQWDP�DV�UHODo}HV�HQWUH�RV�DJHQWHV�GHQWUR�GR�FLUFXLWR�GD�HFRQRPLD�XUEDQD�QR�
FDVR�HVSHFtILFR�GR�VHWRU�LPRELOLiULR��6HJXQGR�FRQVLGHUDPRV�QD�LQWURGXomR�GHVWH�FD�
StWXOR��WDO�HOHPHQWR�p�GDGR�SHODV�SUySULDV�FDUDFWHUtVWLFDV�GR SURGXWR� 1R�PHUFDGR�LPR�
ELOLiULR� HVWD FDUDFWHUtVWLFD�IXQGDPHQWDO�p�R�IDWR�GH�TXH D�WHUUD�p�R�SULQFLSDO�LQVXPR�HP�
WRGRV�RV�VHXV�VXE�PHUFDGRV�

2�HOHPHQWR�HVSHFtILFR SDUD�D�GHILQLomR�GRV�OLPLWHV�HQWUH�RV�DJHQWHV�HFRQ{�
PLFRV�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD QR�UDPR�LPRELOLiULR�p�D�WHUUD�PHUFDGRULD� RX�
PHOKRU��D�FDSDFLGDGH�GH�SRGHU�DFHVVDU�D WHUUD�PHUFDGRULD HP GLVSXWD�FRP RV�GHPDLV�
DJHQWHV�� ,VWR� FRORFD� XPD TXHVWmR� HVSHFLDO�� SRLV� D� WHUUD�PHUFDGRULD� HVWi� VXMHLWD� D�



���

FRQWUROHV�PXLWR�HVSHFtILFRV� GHYLGR�DR�IDWR�GH�HOD VHU�SDUWH� LQVHSDUiYHO�GR�FRQMXQWR�
GR�HVSDoR�VRFLDO� H��SRUWDQWR��WHU�VHX�XVR�UHJXODGR�SHOR�SRGHU�S~EOLFR�

'H�QDGD�DGLDQWD�D�FDSDFLGDGH�GH�UHXQLU�FDSLWDO�SDUD�YLDELOL]DU�HPSUHHQGL�
PHQWRV�LPRELOLiULRV� RX�WHU�RV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�UHDOL]DU�HVWHV�LQYHVWL�
PHQWRV� VH�R�DJHQWH�HPSUHHQGHGRU�QmR� WLYHU�DFHVVR�DR�VROR� 2�VROR��H�HVSHFLILFD�
PHQWH�R�VROR XUEDQR��p�UHJXODGR�SRU�XPD�VpULH�GH�QRUPDV�H�OHJLVODo}HV�TXH�SHUPLWHP�
H�SURtEHP�GHWHUPLQDGRV�XVRV�GR�VROR� GHSHQGHQGR�GD�iUHD�GD�FLGDGH��$�WHUUD�PHUFD�
GRULD��SRUWDQWR��QmR�p�OLYUH�SDUD�VHU�XWLOL]DGD�DR�EHO�SUD]HU�GR�HPSUHHQGHGRU� (OD�p�
DOYR�GH�GLVSXWDV�GH�LQWHUHVVHV�TXH�VH�DSUHVHQWDP�HP�XPD�GLPHQVmR�SROtWLFD�PXLWR�
IRUWH H�TXH�SUHFLVDP�VH�UHODFLRQDU�FRQVWDQWHPHQWH�FRP�R�SRGHU�S~EOLFR�

6HJXQGR�GRFXPHQWR�HODERUDGR�SHOD�SUySULD�$VVRFLDomR�%UDVLOHLUD�GH� ,Q�
FRUSRUDGRUDV�,PRELOLiULDV��$%5$,1&���D�EXURFUDFLD�p�XP�GRV�IDWRUHV�TXH�PDLV�SUHMX�
GLFDP�R�QHJyFLR�GHVWDV�HPSUHVDV��SRLV�

³HOHYD�R�FXVWR�GRV�LPyYHLV�H� LQWHUIHUH�VLJQLILFDWLYDPHQWH�QD�GXUDomR�
GR�FLFOR�GD�REUD��>���@�$�SURGXWLYLGDGH�GDV�HPSUHVDV�p�JUDYHPHQWH�FRP�
SURPHWLGD��SRLV��DR�ORQJR�GH�WRGR�R�FLFOR��GHVGH�D�DQiOLVH GD�YLDELOL�
GDGH�GRV� WHUUHQRV�DWp�D�HQWUHJD�GDV�XQLGDGHV�DRV�FRPSUDGRUHV��R�
WHPSR� SHUGLGR� LQFRUSRUD� HOHYDGRV� FXVWRV� DR� SURFHVVR´ �$%5$,1&��
������S������

2V�SULQFLSDLV�IDWRUHV�TXH�EXURFUDWL]DP�R�VHWRU��VHJXQGR�FRQVWD�QR�GRFX�
PHQWR�GD�DVVRFLDomR��HVWmR�QD�WDEHOD�DEDL[R�



���

4XDGUR����3ULQFLSDLV�PRWLYRV�SDUD�D�HOHYDomR�QR�WHPSR�GH�UHDOL]DomR�GH�HPSUHHQGL�
PHQWRV�LPRELOLiULRV

(WDSD�
GR�&LFOR�
3URGX�
WLYR

0RWLYR�GR�$WUDVR &RQVHTXrQFLD 3UD]R�PpGLR�
SDUD�FDGD�
HWDSD

3URVSHF�omR�H�
&RPSUD�GR�7HU�
UHQR

� 0XGDQoD�QRV�SODQRV�GLUHWRUHV�H�=RQHD�
PHQWRV�TXH�LPSDFWDP�SURMHWRV�Mi�DSURYD�GRV��SURWRFRODGRV�RX�HP�DQGDPHQWR�
� )DOWD�GH�,QIUDHVWUXWXUD�GH�HQHUJLD��iJXD�H�HVJRWR�SRU�LQDomR�GDV�FRQFHVVLRQiULDV��
PHVPR�FRP�UHFXUVRV�Mi�DSURYDGRV�

� ,QVHJXUDQoD�-XUtGLFD
� 3UREOHPDV�QD�YLDELOL�]DomR�GR WHUUHQR
� $XPHQWR� GH� FXVWRV�SDUD� YLDELOL]DomR� GR�
WHUUHQR

��PHVHV

'HILQLomR�GR�SUR�
MHWR��OLFHQFLD�

PHQWR�H�DSURYDomR

� $WUDVR� H� VXEMHWLYLGDGH� QDV� DYDOLDo}HV�GH�OLFHQoDV�DPELHQWDLV�H�IDOWD�GH�FODUH]D�
QD�GHILQLomR�GDV�FRPSHWrQFLDV�GRV�HQWHV�IHGHUDWLYRV
� )DOWD� GH� FODUH]D� QDV� GHILQLo}HV� VREUH�FRQWUDSDUWLGDV�
� )DOWD�GH�DOLQKDPHQWR�GRV�SURMHWRV�VXE�PHWLGRV�jV�H[LJrQFLDV�OHJDLV�
� $WUDVR� QD� DSURYDomR� GH� SURMHWRV� QDV�SUHIHLWXUDV�

� ,QVHJXUDQoD�-XUtGLFD� (OHYDomR� GRV� FXVWRV�
OHJDLV� $WUDVR�SDUD� D� OLEHUD�
omR�GR�WHUUHQR ��PHVHV

/DQoD�
PHQWR�GR�3URMHWR

� (VWUXWXUD� LQVXILFLHQWH� H� SURFHGLPHQWRV�
SDUD�UHJLVWUR�GH�LQFRUSRUDomR�QmR�SDGUR�QL]DGRV�QRV�FDUWyULRV

� $WUDVRV�SDUD� R� LQtFLR�
GDV�REUDV ��PHVHV

&RQVWUX�omR�GR
(PSUHHQ�GLPHQWR

� $WUDVRV� H� SDUDOLVDo}HV� QR� GHVHQYROYL�
PHQWR� GRV� HPSUHHQGLPHQWRV� HP� UD]mR�GH�GHFLV}HV� MXGLFLDLV�FRQWUiULDV�jV�DSUR�
YDo}HV�DQWHULRUPHQWH�REWLGDV�� *DUJDORV�GH�PmR�GH�REUD�

� ,QVHJXUDQoD�-XUtGLFD
� $WUDVRV� QD� FRQVWUX�omR� GR� HPSUHHQGL�
PHQWR� $XPHQWR� GRV� FXVWRV�
GH�SURGXomR

������PHVHV

&RQFOX�
VmR�H(QWUHJD�

GR�LPyYHO

� 'LILFXOGDGH�SDUD�REWHQomR�GR�+DELWH�VH�SRU�PXGDQoDV�QD�OHJLVODomR�DR�ORQJR�GD�
FRQVWUXomR��LPSRQGR�DOWHUDo}HV�QRV�SUR�MHWRV�Mi�DSURYDGRV�
� 'HPRUD�QR�SURFHVVR�GH�UHSDVVH�GRV�YD�ORUHV�GH�ILQDQFLDPHQWR�DR�FRPSUDGRU�

� $WUDVRV�SDUD�HQWUHJD�GR�LPyYHO
� ,QVHJXUDQoD�-XUtGLFD� 5HGXomR�QD�VROYDELOL�
GDGH�GD�GHPDQGD�

��PHVHV

)RQWH��$%5$,1&�������

e�FODUR�TXH�SUHFLVDPRV�FRQVLGHUDU�TXH�HVWHV�VmR�SUREOHPDV�GR�SRQWR�GH�
YLVWD�GR�FDSLWDO�LQFRUSRUDGRU��3RU�LVVR�PHVPR��WDLV�LQIRUPDo}HV�VmR�LPSRUWDQWHV�SDUD�
HQWHQGHUPRV�GH�TXH�IRUPD�RV�DJHQWHV�GHVWH�UDPR�GD�HFRQRPLD�SHUFHEHP�VHX�SUySULR�
PHUFDGR��'H�WRGRV�RV�SUREOHPDV�UHODWDGRV��SRGHPRV�FRQVLGHUDU�TXH�DSHQDV�TXDWUR�
GRV�RQ]H�HQWUDYHV�DSRQWDGRV�QmR�VmR�HIHLWRV�GLUHWRV�GH�QRUPDV�H�OHJLVODo}HV�HODER�
UDGDV�SHOR�SRGHU�S~EOLFR��(�TXDQGR�FRQVLGHUDPRV�DTXHOHV�TXH�VmR�SUREOHPDV�LQGLUH�
WRV��GHYHPRV�LQFOXLU�WDPEpP�RV�SURFHGLPHQWRV�FDUWRULDLV��TXH�VmR�UHJXODGRV�H�ILVFD�
OL]DGRV�SHOR�SRGHU�S~EOLFR��H[HUFHQGR�LQGLUHWDPHQWH�VXDV�IXQo}HV�

3RGHPRV�YHU��SRUWDQWR��TXH�D�QRUPD��D�OHL��H�DV�VXDV�IRUPDV�GH�DSOLFDomR�
�D�WpFQLFD�QRUPDWLYD���VH�FRQVWLWXHP�FRPR�HOHPHQWRV�IXQGDPHQWDLV�GHQWUR�GR�FLFOR�GH�



���

SURGXomR�LPRELOLiULD��3RU�HVWD�UD]mR��D�FDSDFLGDGH�GH�GHWHUPLQDU�RV�XVRV�GD�WHUUD�
PHUFDGRULD�LPS}H D QHFHVVLGDGH�GRV�LQFRUSRUDGRUHV LPRELOLiULRV�H[HUFHUHP�LQIOXrQ�
FLD�VREUH�R�SURFHVVR�QRUPDWLYR��VREUH�D FDSDFLGDGH�GH�OLJDU�H�GHVOLJDU�R�DSDUDWR�UH�
JXODGRU�GRV�XVRV�GR�VROR��GH�LQIOXHQFLDU�D�IRUPXODomR�GRV�SODQRV TXH�GHWHUPLQDP RV
XVRV GR�VROR��GH�PDQLSXODU�DV�Do}HV�H�RV�LQVWUXPHQWRV�S~EOLFRV�YROWDGRV�SDUD�D�ILVFD�
OL]DomR�GR�HVSDoR�XUEDQR�H�GR�SODQHMDPHQWR�XUEDQR��GH�LQIOXHQFLDU D�FROHWD�GH�WULEXWRV
H�R�GLUHFLRQDPHQWR�GH UHFXUVRV�SDUD�SROtWLFDV�KDELWDFLRQDLV H�RXWURV�HOHPHQWRV�PDLV�

$�QRUPD��H�D�WpFQLFD�QRUPDWLYD��p�R HOHPHQWR�IXQGDPHQWDO�QD�HVWUXWXUDomR�
GDV�UHODo}HV�HQWUH�RV�DJHQWHV�LPRELOLiULRV�QR�LQWHULRU�GRV�FLUFXLWRV�GD�HFRQRPLD�XU�
EDQD� 3ULQFLSDOPHQWH�SRUTXH�p�D QRUPD�TXH�GHWHUPLQD� WDPEpP�D IRUPD� MXUtGLFD�GD�
WHUUD�PHUFDGRULD� GHQWUR�GR� VLVWHPD�FDSLWDOLVWD�� EHP�FRPR p�HOD� TXH�HVWDEHOHFH�RV�
OLPLWHV�H�DV�FRQGLo}HV�SDUD�D�VXD�FLUFXODomR��8PD�DQiOLVH�GRV�DJHQWHV�D�SDUWLU�GDV�
VXDV�UHODo}HV�FRP�D�WHUUD�PHUFDGRULD��SRUWDQWR��VH�ID]�QHFHVViULD�SDUD�HQWHQGHUPRV�
FRPR�HVWDV�UHODo}HV�GHWHUPLQDP�D�SRVLomR�GRV�DJHQWHV�GR�PHUFDGR�LPRELOLiULR�HP�
FDGD�FLUFXLWR�HFRQ{PLFR��

(�FRPR FRQVHTXrQFLD�GR�SRGHU�UHJXODGRU�GD�QRUPD�VREUH�R�PHUFDGR�LPR�
ELOLiULR��p�QHFHVViULR�TXH�IDoDPRV WDPEpP�XPD�DQiOLVH�RQWROyJLFD�GD�WHUUD�PHUFDGR�
ULD�FRPR�PDQLIHVWDomR�FRQFUHWD�GD�WHUUD��RX�VROR��GHQWUR GR�VLVWHPD�FDSLWDOLVWD��SDUD�
HQWHQGHU�FRPR�D UHODomR�HVSHFtILFD�GH�FDGD�DJHQWH�HFRQ{PLFR��QR�PHUFDGR�LPRELOLi�
ULR� HP�VXDV�OyJLFDV�SDUWLFXODUHV�GH�YDORUL]DomR� IRUPD XP�FRQMXQWR�KLHUDUTXL]DGR�GH�
FDSLWDOLVWDV�WHQGR�FRPR�OLPLWHV�RV�SRWHQFLDLV�XVRV�GHVWD�PHUFDGRULD �WD[D�GH�OXFUR���
3DUD� FKHJDUPRV� QHVWD� GLVFXVVmR�� SRUpP�� SUHFLVDPRV� GHEDWHU� D� IXQomR� GD� QRUPD�
FRPR�HOHPHQWR�HVWUXWXUDQWH�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�UDPR�LPRELOLiULR�



���

�����$�OyJLFD�GD�WHUUD�PHUFDGRULD�H�D�PDQLIHVWDomR�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD�QR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�

'H�DFRUGR�FRP�R�TXH�DYDOLDPRV� D�QDWXUH]D�GR�SURGXWR�p�R�HOHPHQWR�PDLV�
LQIOXHQWH�QD�GHILQLomR�GRV�OLPLWHV�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV�QR�LQWHULRU�GH�XP�UDPR�
HVSHFtILFR�GD�HFRQRPLD��(QWUH�RV�WUDEDOKRV�TXH�LPSOHPHQWDUDP�R�HVWXGR�GH�GLIHUHQWHV�
PHUFDGRV�D�SDUWLU� GD�SHUVSHFWLYD�GRV� FLUFXLWRV�HFRQ{PLFRV�� DQDOLVDGRV�QR� FDStWXOR
DQWHULRU�� WDLV� OLPLWHV� IRUDP� WHFQROyJLFRV� �PHGLFDPHQWRV��� ORJtVWLFRV� �UHIULJHUDQWHV��H�
WpFQLFR�QRUPDWLYRV �SURGXWRV�FXOWXUDLV��VHWRU�EDQFiULR���

1R�FDVR�GD�WHUUD�PHUFDGRULD��DILUPDPRV�TXH�D�QDWXUH]D�GR�SURGXWR�LQGX]�
j�QRUPD�FRPR�HOHPHQWR�HVVHQFLDO�SDUD�D�GHILQLomR�GH�VHXV�FLUFXLWRV�HFRQ{PLFRV��$V�
FDUDFWHUtVWLFDV�LQWUtQVHFDV�GD�WHUUD�PHUFDGRULD�IRUoDP�DV�IUDo}HV�GH�FDSLWDO�LQWHUHVVD�
GDV�HP�VXD�XWLOL]DomR�D�FRPSHWLU�SHOR�VHX�DFHVVR��'DGR�TXH�D� WHUUD�XUEDQD�QmR�
SRGH�VHU�SURGX]LGD��WUDQVIRUPDGD�RX�PRYLGD��D�SULQFLSDO�IRUPD�GH�FRQWUROH�VR�
EUH�DV�SRVVLELOLGDGHV�GH�XVR�H�GH�YDORUL]DomR�GHVWD�PHUFDGRULD�Vy�SRGH�VHU�IHLWD�
DWUDYpV�GDV�QRUPDV TXH�UHJHP�VHX�XVR� ,VWR�QmR�TXHU�GL]HU�TXH�D�WpFQLFD��D�ORJtVWLFD�
D�WHFQRORJLD�H�D�LQIRUPDomR�QmR�LQIOXHQFLHP�R�IXQFLRQDPHQWR�GR�PHUFDGR�LPRELOLiULR��
FRPR�Mi�GHPRQVWUDGR�QR�LWHP�DQWHULRU��PDV�DSHQDV�TXH�HODV�DVVXPHP�XP�SDSHO�PH�
QRU� FRPSOHPHQWDU��

$V�QRUPDV�SHUPHLDP�RV�GLYHUVRV�DVSHFWRV�GD�YLGD�VRFLDO��IRUQHFHQGR�FRQ�
WUROH�H�UHJXODomR�SDUD�TXDVH�WRGRV�RV�SURFHVVRV�VRFLDLV�TXH�RFRUUHP�HP�QRVVD�YLGD��
LQIOXHQFLDQGR�GHVGH�DV�UHODo}HV�FRWLGLDQDV DWp�DV�WURFDV�H�FRPpUFLRV�LQWHUQDFLRQDLV��
6HJXQGR�0LOWRQ�6DQWRV���������DV�QRUPDV�VH�ID]HP�FDGD�YH]�PDLV�SUHVHQWHV�QR�WHU�
ULWyULR��QD�PHGLGD HP�TXH�VH�DXPHQWD�D�WHFQLILFDomR�GR�PHVPR��

2�REMHWR�WpFQLFR�VH�LQVHUH�QXP�VLVWHPD�PDLV�DPSOR��R�VLVWHPD�GH�REMHWRV��
8P�DHURSRUWR��XPD�HVWDomR�GH�HVWUDGD�GH�IHUUR��XP�VKRSSLQJ�FHQWHU�VmR�ERQV�
H[HPSORV��������&DGD�REMHWR�p��HP�VL�PHVPR��XP�VLVWHPD��IXQFLRQDQGR�VLVWH�
PDWLFDPHQWH��������(VVH�p�R�FDVR�GRV�JUDQGHV�HGLItFLRV��GRV�DUPD]pQV��GRV�
VLORV�HWF��2V�SRUWRV��D�UHGH�URGRYLiULD�GH�XP�SDtV�H��VREUHWXGR��D�UHGH�IHUUR�
YLiULD�VmR�H[HPSORV�GH�REMHWRV�FRPSOH[RV�H�VLVWrPLFRV��6$1726��������S��
�����

2V�REMHWRV�H�VLVWHPDV� WpFQLFRV��SRU�SRVVXtUHP�VHXV�XVRV�SUp�SURJUDPD�
GRV��FRQGLFLRQDP�DV��UHO�Do}HV�TXH�SRU�HOHV�H�QHOHV�RFRUUHP��LPSRQGR��SRUWDQWR��FRQ�
GXWDV�H� UHJUDV�GXUDQWH�VHX�XVR�� ,VWR�TXHU�GL]HU�TXH�RV�REMHWRV� WpFQLFRV� DR�VHUHP�
SURGX]LGRV��FDUUHJDP�XPD�LQWHQFLRQDOLGDGH�SURYHQLHQWH�GDTXHOHV�UHVSRQViYHLV�SHOD�
GHFLVmR� GH� VXD� SURGXomR�� 6HJXQGR� 3RUWR�*RQoDOYHV� ������� S�� ����� ³3RU� PHLR� GD�



���

WpFQLFD�VHPSUH�VH�YLVD�DR�FRQWUROH��GD�PDQHLUD�PDLV�SHUIHLWD�SRVVtYHO��GRV�HIHLWRV�GD�
DomR��QR�HVSDoR�H�QR�WHPSR��SRU�SDUWH�GH�TXHP�D�SULQFLSLD´��$�WpFQLFD��SRUWDQWR��VH�
FRORFD�FRPR�PHLR�SDUD�D�UHDOL]DomR�GH�XP�ILP LQWHQFLRQDO��³$�WpFQLFD�WRUQD�RV�PHLRV�
H�RV�ILQV�LQVHSDUiYHLV��SUDWLFDPHQWH�FRQFUHWRV´��32572�*21d$/9(6��������S������

3DUD�WRUQDU�VH�IXQFLRQDO��WRGR REMHWR�WpFQLFR FDUUHJD�XP�FRQWH~GR�QRUPD�
WLYR�TXH�VH�LPS}H FRQMXQWDPHQWH�j�LPSODQWDomR�WpFQLFD�QR�HVSDoR�JHRJUiILFR �6$1�
726���������e�D�QRUPDWL]DomR�GH�VHX�XVR�TXH�SHUPLWH�D�IOXLGH]�QR�H�HQWUH�RV�WHUULWy�
ULRV��SURPRYHQGR�D�XQLILFDomR�GRV�PHUFDGRV�TXH�IXQGDPHQWD�D�PXQGLDOL]DomR�GR�FD�
SLWDO��

(VWD�QRUPDWL]DomR�GRV�XVRV�GRV�REMHWRV� WpFQLFRV�GHILQH� WDPEpP��TXDLV�
UHODo}HV�VH�EHQHILFLDUmR�GHVWD�IOXLGH]��+LVWRULFDPHQWH��D�LQVWDODomR�GH�QRYDV�WpFQLFDV�
�RX�VXD�UHIXQFLRQDOL]DomR��QR�WHUULWyULR�VHPSUH�LPSOLFRX HP�PHQRU�IOXLGH]�SDUD�RXWUDV�
Do}HV��e�R�FDVR�GD�FRQVWUXomR�GH�FRQGRPtQLRV�KRUL]RQWDLV�H�YHUWLFDLV�PXUDGRV��TXH�
EHQHILFLD�XPD�GHWHUPLQDGD�WpFQLFD�GH�SURGXomR�GD�FLGDGH�TXH�YLQFXOD�JUDQGHV�FRP�
SOH[RV� XUEDQRV �GH� FRQVXPR�� GH� WUDEDOKR�� GH� OD]HU�� HGXFDFLRQDLV HWF��� DWUDYpV� GR�
WUDQVSRUWH�DXWRPRWLYR LQGLYLGXDO��PDV�WRUQD�LQYLiYHO�JUDQGH�SDUWH GH RXWUDV�UHODo}HV�
VRFLDLV�TXH�DFRQWHFHP�HP�HVSDoRV�DEHUWRV��WUDQVSRUWH�FROHWLYR��SHGHVWUHV��FRPpUFLRV�
GH�EDLUURV��FDPHO{V�HWF���

$ KHJHPRQLD�GRV�DJHQWHV�KHJHP{QLFRV�p�FRQVWDQWHPHQWH�UHSURGX]LGD�H�
UHDILUPDGD DWUDYpV�GDV�WpFQLFDV��GR�PHVPR�PRGR�TXH D�PDUJLQDOLGDGH�GDTXHOHV�QmR�
KHJHP{QLFRV��(VWH� UDFLRFtQLR� UHIRUoD�D� LGHLD�GH�TXH D XQLILFDomR�GR� WHPSR�HVSDoR�
VRE�R�VLVWHPD�FDSLWDOLVWD�QmR�RFRUUH�SDUD� WRGRV�H�HP�WRGRV�RV� OXJDUHV�GH�PDQHLUD�
HTXkQLPH��QmR�VHQGR�XP�HOHPHQWR�GH�GHPRFUDWL]DomR��PDV�GH�DXWRULWDULVPR����

$R�VHUHP�SURGX]LGRV�GH�DFRUGR�FRP�DV�UHJUDV�GR�VLVWHPD�FDSLWDOLVWD��SRU�
WDQWR��RV�REMHWRV�WpFQLFRV�Mi�FDUUHJDP�HP�VL�DV�FRQGLFLRQDQWHV�TXH�WUDGX]HP�D�LQWHQ�
FLRQDOLGDGH�GRV�DJHQWHV�KHJHP{QLFRV�QHVWH�VLVWHPD��HP�FDGD�XP�GH�VHXV�PRPHQWRV
KLVWyULFRV���UHIRUoDQGR�FRQFUHWDPHQWH�VXDV�SUiWLFDV�VRFLRHFRQ{PLFDV� 7RGDYLD��D�SUy�
SULD�KHJHPRQLD�GHVWHV DJHQWHV�SUHFLVD�VHU�FRQVWUXtGD DWUDYpV�GH�VXD�OHJLWLPDomR�SH�
UDQWH�RV�GHPDLV�DJHQWHV�H�j�VRFLHGDGH��VLWXDomR�HVSHFLDOPHQWH�YHUGDGHLUD�QRV�PR�
PHQWRV�GH�JUDQGHV�WUDQVIRUPDo}HV�VRFLRHFRQ{PLFDV��

�� 2�TXH�IH]�FRP�TXH�0LOWRQ�6DQWRV�GHQRPLQDVVH�HVWH�SURFHVVR GH�³JOREDOLWDULVPR´��HP�VHX�OLYUR�3RU�
XPD�RXWUD�JOREDOL]DomR�



���

'HVWD�IRUPD��SRGHPRV�FRQFOXLU TXH�D�UHSURGXomR�GRV�DJHQWHV�KHJHP{QL�
FRV�QmR�GHSHQGH�Vy�GD�QRUPD�WpFQLFD �DTXHOD�TXH�VH�LPS}HP�SHOD�OLPLWDomR�IRUPDO�
GRV�SUySULRV�REMHWRV�WpFQLFRV���PDV�WDPEpP�GD WpFQLFD�QRUPDWLYD��GD�QRUPD�MXUtGLFD
TXH�VH�HVWDEHOHFH�DWUDYpV�GDV�GLVSXWDV�VRFLDLV�D�SDUWLU�GD�SROtWLFD���$WUDYpV�GD�WpFQLFD�
QRUPDWLYD��OHLV� QRUPDV�MXUtGLFR�SROtWLFDV H�UHJXODPHQWDo}HV H�VXDV IRUPDV GH�LQWHU�
SUHWDomR���VmR�GHILQLGRV�FRPR�p�SRVVtYHO�DJLU� R�TXH�p�SHUPLWLGR�XWLOL]DU�H�TXHP�WHUi�
GLUHLWR�D UHDOL]DU�SURGX]LU�H�DSURYHLWDU�FRQVXPLU�R�UHVXOWDGR�GD�SURGXomR�

1R�FDVR�GR�PHUFDGR�GH�WHUUDV��HP�TXH�D�WHFQLILFDomR�GD�SURGXomR�p�OLPL�
WDGD�SHOD�SUySULD�QDWXUH]D�GR�SURGXWR�LPRELOLiULR�H�DSDUHFH�FRP IRUoD�DSHQDV�FRPR�
HOHPHQWR�GD��UH�SURGXomR�GR�HVSDoR�VRFLDO��VHQGR�VHX�FRQWUROH�H�OLPLWDomR�GH�DFHVVR�
PDLV�FRPSOLFDGRV�GH�VHUHP�IHLWRV�SRU�XP�~QLFR�DJHQWH�RX�JUXSR�GH�DJHQWHV�SULYDGRV���
D�QRUPDWL]DomR�FRPR�IRUPD�GH�FRQWUROH�GR�PHUFDGR�VH�Gi�SULQFLSDOPHQWH�DWUDYpV GD
QRUPD�MXUtGLFD��GH�OHLV�H�SODQRV�FRQVWLWXtGRV�QD�HVIHUD�GR�SRGHU�S~EOLFR �EHP�FRPR�D�
SDUWLU�GD�LQWHUSUHWDomR�H�H[HFXomR�RX�QmR�GHVWDV�QRUPDV���

3RUWDQWR��QmR�p�D�WpFQLFD�DWUDYpV�GH�REMHWRV�TXH�VH�LPS}H FRPR�SULQFLSDO�
HOHPHQWR�QRUPDWL]DGRU�H�� SRUWDQWR�� GHILQLGRU�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�PHUFDGR�
LPRELOLiULR��PDV�R�FRQWUROH�H�SRGHU�SROtWLFR�GH�LQIOXHQFLDU�RV�SODQRV�GH�DomR��OLQKDV�GH�
ILQDQFLDPHQWR�H�D�QRUPDWL]DomR�MXUtGLFD�GR�XVR�GR�VROR�XUEDQR� $�QRUPD�WpFQLFD��HP�
ERUD�LPSRUWDQWH��VH�ID]�VHFXQGiULD�j�WpFQLFD�QRUPDWLYD QR�TXH�GL]�UHVSHLWR�j�GHILQLomR�
GRV�FLUFXLWRV�QR�UDPR�LPRELOLiULR�GD�HFRQRPLD�

$� UHVSHLWR�GD�QDWXUH]D�GD� WpFQLFD�QRUPDWLYD��TXH�SRVVXL�HVWUHLWR�YtQFXOR�
FRP�R�PXQGR�GD�SROtWLFD��RV�PRGRV�GH�VXD�SURGXomR�GHSHQGHP�HP�SDUWH�GR�PRGR�
GH�RUJDQL]DomR�WHUULWRULDO�GR�(VWDGR�RQGH�RFRUUH�VXD�SURGXomR��'DGD�D�HVWUXWXUD�GR�
(VWDGR�EUDVLOHLUR��FRP�VHXV�GLIHUHQWHV�QtYHLV�H�HVFDODV�DGPLQLVWUDWLYDV�VREUH�R�WHUULWy�
ULR��HVWH�FRQWUROH�H[LJH�D�DUWLFXODomR�GRV�DJHQWHV�KHJHP{QLFRV�QR�PHUFDGR�LPRELOLiULR�
HP�GXDV�LQVWkQFLDV GR�VHWRU�S~EOLFR� $ UHJXODomR�GR�PHUFDGR�LPRELOLiULR�DFRQWHFH�
SULRULWDULDPHQWH�HP�GXDV HVFDODV��QD�HVFDOD�QDFLRQDO��TXH�VH�FRQIXQGH�FRP�R�Qt�
YHO�IHGHUDO� H�QD�HVFDOD�GD�FLGDGH��TXH�DTXL VH�FLUFXQVFUHYH�DR�QtYHO�PXQLFLSDO�

1D�HVFDOD QDFLRQDO RFRUUHP�DV�UHJXODo}HV�UHIHUHQWHV�DR�VLVWHPD�FDSLWDOLVWD�
QDFLRQDO�FRPR�XP�WRGR��RQGH�VmR�GHILQLGDV��D� UHJUDV�GH�DWXDomR�H�GH�FRQIRUPDomR�
GD H[LVWrQFLD�GH�DJHQWHV�HVSHFtILFRV� E��HVWDEHOHFLPHQWR�GD�FRQWULEXLomR�GH�FDGD�
VHJPHQWR�VRFLDO�DR�IXQFLRQDPHQWR�GD�PiTXLQD�S~EOLFD��SROtWLFD�ILVFDO�H�WULEXWiULD���F��
GHILQLomR�GDV IRUPDV�GH�UHSDUWLomR�GRV�UHFXUVRV�ILQDQFHLURV�HP�WRGDV�DV�LQVWkQFLDV�H�



���

HQWUH�WRGRV�RV�JUXSRV�TXH�FRPS}HP�D�VRFLHGDGH�EUDVLOHLUD �ILQDQFLDPHQWRV�H�SROtWLFD�
GLVWULEXWLYD���

3RU�VXD�YH]��QD�HVFDOD�GD�FLGDGH��D�QRUPDWL]DomR�RFRUUH�VREUH�D�SUiWLFD�GD�
SURGXomR�GR�HVSDoR�XUEDQR�QR�VHQWLGR�PDLV�FRQFUHWR��Mi�TXH�p�QHVWD�HVIHUD�TXH�VmR�
GHILQLGRV��D� FRPR�R�VROR�GR�PXQLFtSLR�SRGH�VHU�XVDGR��E� RQGH�DV�YDULDGDV�DWLYLGDGHV�
SRGHP�VHU�ORFDOL]DGDV��F� R SDGUmR�FRQVWUXWLYR�H�DUTXLWHW{QLFR�TXH�SRGH�VHU�XWLOL]DGR
HP�FDGD�iUHD��G��UHVWULo}HV�H�OLPLWDo}HV�SDUD�DV�IXQo}HV�GH�FDGD IUDomR�GH WHUUD GR�
PXQLFtSLR��e�WDPEpP�QR�QtYHO�PXQLFLSDO�TXH�R�WULEXWR�PDLV�LPSRUWDQWH�VREUH�D�SURSUL�
HGDGH�GD�WHUUD�XUEDQD�p�FREUDGR��R�,PSRVWR�7HUULWRULDO�8UEDQR��,378���DOpP�GR�,P�
SRVWR�VREUH�7UDQVIHUrQFLD�GH�%HQV�,QWHU�YLYRV��,7%,��

'HYLGR�j�JUDQGH�QHFHVVLGDGH�GH�FRQVWDQWHPHQWH�DOWHUDU�DV�QRUPDV�YLJHQ�
WHV�VREUH�R�XVR�GR� WHUULWyULR�XUEDQR��RV�HPSUHViULRV�GR�VHWRU� LPRELOLiULR� IUHTXHQWH�
PHQWH�LQYHVWHP�HP�FDPSDQKDV�SROtWLFDV�H�HP�ERDV�UHODo}HV�FRP�RV�UHSUHVHQWDQWHV�
H�yUJmRV�S~EOLFRV��SHUWHQFHQGR�DR�JUXSR�GRV�PDLRUHV�ILQDQFLDGRUHV�GH�FDPSDQKDV�
SROtWLFDV�GR�SDtV��FRPR�WHPRV�YLVWR�UHFHQWHPHQWH�QDV�PDQFKHWHV�MRUQDOtVWLFDV���

3RU�ILP��p�QHFHVViULR� OHPEUDU�TXH�D FDSDFLGDGH�GRV�DJHQWHV�LPRELOLiULRV�
WDPEpP�VH� ID]�SDUD� ³OLJDU´� H� ³GHVOLJDU´� D� HIHWLYLGDGH� GDV� QRUPDV� VREUH� R� WHUULWyULR�
�6$1726���������$OpP�GLVVR��PXGDQoDV�SRQWXDLV�H�PHVPR�WHPSRUiULDV�QD�OHJLVOD�
omR��FRPR�D�HOHYDomR�GRV�OLPLWHV�SDUD�R�JDEDULWR�Pi[LPR�GH�HGLItFLRV�HP�XPD�iUHD H�
VHX�SRVWHULRU�UHEDL[DPHQWR�DR�ILP�GRV�LQYHVWLPHQWRV��p�HVWUDWpJLD�IUHTXHQWH�GH�JUDQ�
GHV�HPSUHHQGHGRUHV�GR�VHWRU����

$OWHUDo}HV�QD� UHVWULomR�GH�XVR�GH�GHWHUPLQDGDV�iUHDV��SHUPLWLQGR�R�XVR�
HVSHFtILFR�GR� LQWHUHVVH�GHVWHV�DJHQWHV� �PXLWDV� YH]HV�HP�SUHMXt]R�DR�XVR�RULJLQDO�
PHQWH�HVWLSXODGR���WDPEpP�VmR�RSHUDo}HV�FRPXQV GHQWUR�GR�PHUFDGR��(��QR�OLPLWH��
TXDQGR�QHFHVViULR DR�OXFUR��RFRUUH�D�FRPSOHWD�LQREVHUYkQFLD�GD�QRUPD��FRPR�QR�FDVR�
GH�FRQVWUXo}HV�GH�HGLItFLRV�FRPHUFLDLV�H�UHVLGHQFLDLV HP�iUHDV�GH�SURWHomR�DPELHQWDO�
RX�GH�XVR�FRPXP��RX�PHVPR�GH�SURSULHGDGH�GR�SRGHU�S~EOLFR�

�� '20,1*26��5RQH\��03�LQYHVWLJD�DXGLWRUHV�GD�SUHIHLWXUD�GH�63�SRU�IUDXGH�QR�,66��*���3RUWDO�GH�
QRWtFLDV�� >2Q�/LQH@�����MXQ��������'LVSRQtYHO�HP���KWWS���J��JORER�FRP�VDR�SDXOR�QRWLFLD���������PS�LQYHVWLJD�DXGLWRUHV�GD�SUHIHLWXUD�GH�VS�SRU�IUDXGH�QR�LVV�KWPO!��$FHVVR�HP������-XQ���������
�� &RPR�H[HPSOR�GHVWD�HVWUDWpJLD��FLWR�R�FDVR�GH�FRQGRPtQLRV�YHUWLFDLV�DFLPD�GH����DQGDUHV��TXH�IRUDP�FRQVWUXtGRV�QR�*XDUi� ,,��HP�%UDVtOLD��HP�XPD�iUHD�TXH�D�XP�Vy�PRPHQWR�QmR�SRGHULD�QHP�
DEULJDU�HVWH�WLSR�GH�SURGXomR��FRPR�SURLELD�D�FRQVWUXomR�DFLPD�GH���DQGDUHV��(P�������KRXYH�D�DOWH�UDomR�GHVWDV�UHJUDV�H��DSyV�GRLV�DQRV�GH�RSHUDomR�GDV�FRQVWUXWRUDV�QD�iUHD��R�OLPLWH�D�QRYDV�FRQVWUX�
o}HV�YROWRX�D�YLJRUDU�QD�OHL�



���

�������$�GHILQLomR�GRV�OLPLWHV�JHUDLV�GRV�DJHQWHV�GD SURGXomR�GR�HVSDoR�QD�HVFDOD�
QDFLRQDO��SURSULHGDGH�GD�WHUUD��GLYLVmR�GD�ULTXH]D�VRFLDO�H�D�QRUPDWL]DomR�VREUH�RV�
IDWRUHV�GH�SURGXomR

2V�SDtVHV�VmR�IRUPDV�LQVWLWXFLRQDOL]DGDV�UHVXOWDQWHV�GR�SURFHVVR�GH�DSUR�
SULDomR�GH�XP�SRYR� VREUH�XP�GHWHUPLQDGR� WHUULWyULR DR� ORQJR�GR� WHPSR��$�JHVWmR�
GHVWH�WHUULWyULR LPSOLFD�QRV�PRGRV�GH�GLVWULEXLomR�GRV�UHFXUVRV�H�ULTXH]DV�VRFLDOPHQWH�
JHUDGRV� 'HQWUH�HVWHV�PRGRV��D�IRUPD�GH�DFHVVR�DR�VROR�p�IXQGDPHQWDO� SRU�VHU�HVWH�
XP�LQVXPR�EiVLFR�D�WRGDV�DV�DWLYLGDGHV�VRFLDLV�

$V�IRUPDV�OHJDLV�DWUDYpV�GDV�TXDLV�D�WHUUD�JDQKD�H[LVWrQFLD�MXUtGLFD�SDUD�R�
FDSLWDO�YDULDP�HP�FDGD�SDtV��SRGHQGR�VH�GDU� D�JURVVR�PRGR��QD�IRUPD�GH�WHUUD�S~EOLFD�
H�WHUUD�SULYDGD��7RGDYLD� H[LVWHP�YDULDo}HV�QHVWDV IRUPDV�GH�SURSULHGDGH GD�WHUUD VRE�
R�FDSLWDOLVPR��TXH�SRGHP�RFRUUHU�QD�PRGDOLGDGH GH GLUHLWR� UHVWULWR�DR XVR�GD� WHUUD
�DUUHQGDPHQWR���GLUHLWR�DPSOR�DR�XVR�H�D�SRVVH �SURSULHGDGH�SULYDGD DEVROXWD�� H�IRU�
PDV�PLVWDV�TXH�RVFLODP�HP�JUDX�H�LQWHQVLGDGH�HQWUH�HVWHV�GRLV�H[WUHPRV�

2V�IDWRUHV�TXH�LUmR�GHWHUPLQDU�D�H[LVWrQFLD�GH�XP�RX�RXWUR�PRGR�GH�DFHVVR�
j�WHUUD�HP�XP�SDtV�VmR�FRPSOH[RV��UHODFLRQDQGR�VH�j�KLVWyULD��FXOWXUD��SRVLomR�GR�SDtV�
QR�VLVWHPD�HFRQ{PLFR�LQWHUQDFLRQDO�HWF�

7DQWR�HP�HO�5HLQR�8QLGR��FRPR�HP�PXFKDV�GH�VXV�H[�FRORQLDV �QR�HQ�
WRGDV�� 12� (;,67(� /$� 35235,('$'� 520$1$� '(� /$� 7,(55$��
72'$�/$�7,(55$�3(57(1(&(�$�/$�&2521$��TXH�OD�FHGH�HP�GLV�
WLQWRV�JUDGRV�SDUD�VX�XVR�\�GLVIUXWH��1R�REVWDQWH�HP�HO�5HLQR�8QLGR�
H[LVWH�± YDVWDPHQWH�H[WHQGLGR�± HO� OODPDGR�)5((+2/'�TXH� OLWHUDO�
PHQWH� WUDGXFLGR� VLJQLILFD� 7(1(1&,$� /,%5(�� \� TXH�� DXQTXH� OHJDO�
PHQWH�HV�XQ�DUUHQGDPLHQWR��HP� OD� SUDFWLFD HTXLYDOH�D� OD�SURSLHGDG�
SULYDGD� SXHV� OD� UHQWD� GHO� VXHOR� 9$� $� 3$5$5� $� 0$126� '(�
³)5((+2/'(5´��TXH�D�VX�YH]�WUDVSDVD�SDUWH�VXVWDQFLDO�GH�OD�PLVPD�
D�ORV�VXEDUUHQGDWDULRV��OHDVH�KROGHUV��FRQ�DUUHQGDPLHQWRV�SRU�SOD]RV�
YDULDEOHV�������������R�PiV�DxRV� �*(567(,1�	�+$55,621��������
SRVLomR��������

2� H[FHUWR� DFLPD� H[HPSOLILFD HVWD� GLIHUHQoD� HQWUH� SDtVHV� QD� IRUPD� GH�
DFHVVR� j� WHUUD�� 2 GLUHLWR� MXUtGLFR� LQJOrV� GLIHUH� GR� GLUHLWR� URPDQR� QR� TXH� WDQJH� j�

�� 7DQWR�QR�5HLQR�8QLGR��FRPR�HP�PXLWDV�GH�VXDV�H[�FRO{QLDV��QmR�HP�WRGDV���12�(;,67(�$�352�
35,('$'(�520$1$�'$�7(55$��72'$�$�7(55$�3(57(1&(�¬�&252$��TXH�D�FHGH�HP�GLVWLQWRV�JUDXV�SDUD�VHX�XVR�H�GHVIUXWH��1mR�REVWDQWH��QR�5HLQR�8QLGR�H[LVWH�± YDVWDPHQWH�HVWHQGLGR�± R�FKD�
PDGR�)UHHKROGHU�� TXH� OLWHUDOPHQWH� WUDGX]LGR� VLJQLILFD�35235,('$'(�/,95(�H�TXH�� HPERUD� OHJDO�PHQWH�VHMD�XP�DUUHQGDPHQWR��QD�SUiWLFD�HTXLYDOH�j�SURSULHGDGH�SULYDGD��SRLV�D�UHQGD�GR�VROR�9$,�
3$5$�$6�026�'(�³)5((+2/'(56´��TXH�SRU�VXD�YH]�WUDQVIHUH��SDUWH�VXEVWDQFLDO�GDV�PHVPD�DRV�VXEDUUHQGDWiULRV��OHDVH�KROGHUV���FRP�DUUHQGDPHQWRV�SRU�SUD]RV�YDULiYHLV�������������DQRV�RX�PDLV�
�7UDGXomR�QRVVD��



���

SURSULHGDGH�GD� WHUUD��DVVXPLQGR�GLIHUHQWHV� IRUPDV�H� UHODo}HV��1R�HQWDQWR��PHVPR�
QRV�SDtVHV�TXH�UHFHEHUDP�LQIOXrQFLD�GR�VLVWHPD�GH�GLUHLWR�LQJOrV��IRUPDV�GLYHUVDV�GH�
DFHVVR�j�WHUUD�VXUJLUDP��FRPR�UHVXOWDGR�GH�VXD�GLVSXWD�SHORV�LQWHUHVVHV�FRQVWLWXtGRV��

(P�6LQJDSXUD��SRU�H[HPSOR��p�SRVVtYHO�FRPSUDU�DSDUWDPHQWRV�H�PRUDGLDV��
PDV�D� WHUUD�HVWi� WRGD�VRE�R�FRQWUROH�GR�(VWDGR��TXH�D�FHGH�HP�DUUHQGDPHQWRV�GH�
SUD]RV�YDULiYHLV��3RU�HVWD�UD]mR������GD�SRSXODomR�YLYH�HP�PRUDGLDV�S~EOLFDV�DUUHQ�
GDGDV�SHOR�JRYHUQR��TXH�FDSWXUD�D�TXDVH�WRWDOLGDGH�GD�UHQGD�GD�WHUUD��YLUWXDOPHQWH�
DEROLQGR�D�HVSHFXODomR�LPRELOLiULD��$�PHVPD�VLWXDomR�VH�DSUHVHQWD�HP�+RQJ�.RQJ��
RQGH�D�~QLFD�IRUPD�GH�DFHVVR�DR�VROR�p�SHOR�DUUHQGDPHQWR��DOXJXHO���FRQWURODGR�SHOR�
JRYHUQR �*(567(,1�	�+$55,621��������

1D�&RUpLD�GR�6XO��TXH�QmR�VRIUHX�D�LQIOXrQFLD�GR�GLUHLWR�LQJOrV�GH�SURSULH�
GDGH�GD�WHUUD��R�JRYHUQR�WD[D�SHVDGDPHQWH�D�HVSHFXODomR�LPRELOLiULD�DWUDYpV�GH�XP�
LPSRVWR� WULPHVWUDO� VREUH�R� LQFUHPHQWR�GH� YDORU� GR� LPyYHO�� GH������ VHQGR� FREUDGR�
DQXDOPHQWH�SDUD�DTXHOHV�FDVRV�RQGH�R�LQFUHPHQWR�GR�WHUUHQR�H[FHGD HP�����YH]HV�
D�PpGLD�DQXDO��-i�QD $OHPDQKD������GD�SRSXODomR�YLYH�HP�UHJLPH�GH�DUUHQGDPHQWR��
GHYLGR�HP�SDUWH�DR�DOWR�FXVWR�GH�VH�DGTXLULU�XP�LPyYHO��FRP HQFDUJRV�GH LPSRVWRV
LPRELOLiULRV TXH�FKHJDP�D�����GR�YDORU�WRWDO�H TXH SRVVXHP�XPD�IRUPD�GH�FiOFXOR�
FRPSOLFDGD��VHQGR�SDJRV�SHOR�DGTXLUHQWH�GD�SURSULHGDGH �*(567(,1�	�+$55,621��
������

(VWHV�H[HPSORV�FRUURERUDP�D� LPSRUWkQFLD�TXH�DV� OHLV�H�DV�QRUPDV�SRV�
VXHP�QD�FRQIRUPDomR�GDV�UHODo}HV�VRFLDLV�H�HFRQ{PLFDV�TXH�RFRUUHP�HP�GHWHUPL�
QDGRV�SDtVHV� QR�TXH�GL]�UHVSHLWR�DR�DFHVVR�j�WHUUD��1R�HQWDQWR��HVWDV�OHLV�H�QRUPDV�
VmR� WDPEpP�UHIOH[RV GRV� LQWHUHVVHV�HFRQ{PLFRV�TXH�SHUPHLDP�FDGD�QDomR�H�VXD�
HYROXomR�KLVWyULFD UHYHOD�RV�LQWHUHVVHV�GRPLQDQWHV HP�XPD�IRUPDomR�VRFLRHVSDFLDO��
,VWR�SRUTXH HP�QtYHO�QDFLRQDO��WDLV�QRUPDV�UHJXODP�D�GLVWULEXLomR�H�R�DFHVVR�DRV�ID�
WRUHV�HFRQ{PLFRV�EiVLFRV��WHUUD��WUDEDOKR�H�FDSLWDO���VHQGR�HVWD�DILUPDomR�YiOLGD�WDQWR�
QD�IDVH�GH�KHJHPRQLD�GR�FDSLWDOLVPR�FRPHUFLDO��FRPR�QD�DWXDO�IDVH�GH�KHJHPRQLD�GR�
FDSLWDOLVPR�ILQDQFHLUR�

/D�UHVSXHVWD�GHEH�EXVFDUVH�HQ�OD�IRUPD�HP�TXH�ORV�JRELHUQRV�RSHUDQ�
HO�VLVWHPD�ILQDQFLHUR��/DV�SROtWLFDV�LPSRVLWLYDV�QR�HVWiQ�VRODPHQWH�GL�
VHxDGDV�SDUD�UHFDXGDU�UHFXUVRV��3RU�UD]RQHV�KLVWyULFDV�HVWiQ�WDPELpQ�
GLVHxDGDV�SDUD�SUHGLVSRQHU�OD�IRUPD�TXH�HO�LQJUHVR�VH�GLVWULEX\H�HQWUH�



���

ORV� WUHV� IDFWRUHV� GH� OD� SURGXFFLyQ�� OD� WLHUUD�� HO� WUDEDMR� \� HO� FDSLWDO��
�*(567(,1�	 +$55,621��������

3DUD�HQWHQGHU�HQWmR�D�DWXDO�HVWUXWXUD�GRV�FLUFXLWRV�HFRQ{PLFRV�QR�UDPR�
LPRELOLiULR�EUDVLOHLUR��SUHFLVDPRV�FRPSUHHQGHU FRPR�R�DSDUHFLPHQWR�GDV�GLIHUHQWHV�
QRUPDV�MXUtGLFDV�TXH�UHJXODP�R�DFHVVR�j�WHUUD� H�FRQIRUPDP�RV�OLPLWHV�GH�VXD�XWLOL]D�
omR�SHORV�DJHQWHV�HFRQ{PLFRV�� LQWURGX]HP OyJLFDV�GH�DFXPXODomR�TXH�YmR�VH� LP�
SRQGR �H�VREUHSRQGR�VH� H�WUDQVIRUPDQGR�DV�UHODo}HV�VRFLRHFRQ{PLFDV SUp�H[LVWHQ�
WHV�DR�ORQJR�GR�WHPSR��1HVWH�PRYLPHQWR GH�LPSRVLomR��JHUDP�KLHUDUTXLDV HQWUH�RV�
DJHQWHV� GHVWH� PHUFDGR TXH� VHUYHP� FRPR� EDVH� SDUD� D� FRQVWLWXLomR� GRV� FLUFXLWRV�
HFRQ{PLFRV�

$QWHV�GH�FRPHoDU�HVWD�WDUHID��SUHFLVDPRV�UHVJDWDU DTXL�R�FRQFHLWR�GH�RQ�
GDV GH�PRGHUQL]DomR�GH�0LOWRQ�6DQWRV��������H�D�LGHLD�GH�PRGHUQL]DomR�GD�HFRQRPLD�
QDFLRQDO��GH�5DQJHO���������XWLOL]DGDV QR�SULPHLUR�FDStWXOR� (VWH�UHVJDWH�p�QHFHVViULR�
QHVWH�PRPHQWR��SRLV�GLVFXWLU�GH�TXH�IRUPD�RV�FLUFXLWRV�HFRQ{PLFRV�QR�%UDVLO�VH�UHGH�
ILQHP�QR�FRQWH[WR�GD�KHJHPRQLD�GR�VLVWHPD�ILQDQFHLUR�PXQGLDO�D�SDUWLU�GR�UDPR�LPR�
ELOLiULR��VHP�GHEDWHU�R�GHVHQYROYLPHQWR�GDV�UHODo}HV� MXUtGLFR�KLVWyULFDV�GRV�JUXSRV�
GRPLQDQWHV�FRP�D�WHUUD��p�XP�SURFHGLPHQWR�LQYLiYHO��

6HJXQGR�HVWHV�DXWRUHV��QRVVD�IRUPDomR�VRFLRHVSDFLDO�SHULIpULFD�p�DWLQJLGD�
GH�WHPSRV�HP�WHPSRV�SRU�XP�FRQMXQWR�GH�PRGHUQL]Do}HV�VXUJLGDV�QDV�HFRQRPLDV�
FDSLWDOLVWDV�FHQWUDLV �SURGXWRV��WHFQRORJLDV��UHODo}HV�HFRQ{PLFDV�� (�SHOR�IDWR�GH�VHU
SHULIpULFD��WDLV�PRGHUQL]Do}HV�LPS}HP�D�WUDQVIRUPDomR�GDV�HVWUXWXUDV�VRFLDLV�EUDVL�
OHLUDV�QD�PHGLGD�HP�TXH�HVWDV�PRGHUQL]Do}HV�YmR�VH�LQWHUQDOL]DQGR�HP�QRVVR�WHUUL�
WyULR��

$ HVWUXWXUD VRFLDO�EUDVLOHLUD��SRUpP� QmR�UHFHEH�SDVVLYDPHQWH�HVWHV�HIHLWRV��
VH�DGDSWDQGR�H� QR�SURFHVVR� GLVWRUFHQGR�RV�HIHLWRV�GHVWD�PRGHUQL]DomR�SDUD�SUHVHU�
YDU�LQWHUHVVHV�GRV�JUXSRV�GRPLQDQWHV��VXSHUDQGR�RV�OLPLWHV�GRV�PRGRV�GH�DFXPXOD�
omR�DQWLJR��VHP�DEDQGRQDU�FRPSOHWDPHQWH�DV�UHODo}HV�VRFLDLV�DQWHULRUHV��UHSURGX�
]LQGR�DV�QHVWD�QRYD�EDVH�

2�PHUFDGR�LPRELOLiULR EUDVLOHLUR GHYH� FRPR�XP�VHWRU�RX UDPR�GD�HFRQRPLD�
QDFLRQDO��DFRPSDQKDU�D WUDMHWyULD KLVWyULFD GD�)6(�EUDVLOHLUD H�VH�PRGLILFDU FRQIRUPH�

�� $�UHVSRVWD�GHYH�VHU�EXVFDGD�QD�IRUPD�HP�TXH�RV�JRYHUQRV�RSHUDP�R�VLVWHPD�ILQDQFHLUR��$V�SROtWLFDV�
LPSRVLWLYDV�QmR�HVWmR�VRPHQWH�GHVHQKDGDV�SDUD�DUUHFDGDU�UHFXUVRV��3RU�UD]}HV�KLVWyULFDV�HVWmR�WDP�EpP�GHVHQKDGDV�SDUD�SUHGLVSRU�D�IRUPD�HP�TXH�D�UHQGD�VH�GLVWULEXL�HQWUH�RV�WUrV�IDWRUHV�GD�SURGXomR��
D�WHUUD��R�WUDEDOKR�H�R�FDSLWDO �7UDGXomR�QRVVD��



���

DV�RQGDV�GH�PRGHUQL]DomR�TXH�VH�IRUPDP�D�SDUWLU�GR�FHQWUR GHVWH�YDVWR�RFHDQR�FD�
SLWDOLVWD� UHEHQWDP�QD �H�UHYHUEHUDP�DWUDYpV�GD� HVWUXWXUD�VRFLRHFRQ{PLFD��,VWR� LP�
SOLFD��WDPEpP��TXH�DV�UHJUDV�H�QRUPDV�TXH�HVWHLDP�H�GHILQHP�RV� OLPLWHV�H�PDUFRV�
GHVWH�PHUFDGR�DFRPSDQKDUmR�REULJDWRULDPHQWH�HVWH�PHVPR�FLFOR� (�FRPR�VH�Gi�HVWD�
GLQkPLFD"

'H�PRGR JHUDO��R PHUFDGR�LPRELOLiULR QR�FDSLWDOLVPR DSUHVHQWD�VH�HP�FDGD�
XPD�GDV�IDVHV�GR�FLFOR�HFRQ{PLFR�GH�XPD�PDQHLUD�GLIHUHQWH��1D�IDVH�DVFHQGHQWH�GR�
FLFOR��HP�TXH�Ki�D�H[SDQVmR�JHUDO�GD�HFRQRPLD��LPSXOVLRQDGD SHOR�GHVHQYROYLPHQWR�
TXDOLWDWLYR�GDV�UHODo}HV�QRYDV�H�KHJHP{QLFDV�QR�LQWHULRU�GD�IRUPDomR�VRFLRHVSDFLDO����
HOH�VH�FRORFD�FRPR�XP�VHWRU�VHFXQGiULR�GH�DFXPXODomR��VH�GHVHQYROYHQGR�D�SDUWLU�
GD�OyJLFD�GDV�LQVWLWXLo}HV�SULYDGDV��2�VHWRU�LPRELOLiULR��VHQGR�PHQRV�IOXtGR�H�H[LJLQGR�
XP�SUD]R�PDLV�ORQJR�GH�PDWXUDomR�GRV�LQYHVWLPHQWRV��DSUHVHQWD�VH�PHQRV�LQWHUHV�
VDQWH�TXH�RXWURV�VHWRUHV�FXMDV�DWLYLGDGHV�SRGHP�VHU�PDLV�UDSLGDPHQWH�DVVLPLODGDV�
SHOD�H�SDUD�D�QRYD�OyJLFD �FRPHUFLDO��LQGXVWULDO��ILQDQFHLUD��

3RU�FDXVD�GD JUDQGH�GLQDPLFLGDGH�H�FDSDFLGDGH�GH�GLIXVmR�GHVWDV�QRYDV
UHODo}HV��QD�IDVH�DVFHQGHQWH�R�SURFHVVR�GH�FRQVWUXomR�GH�QRUPDV�H�LQVWLWXLo}HV�VH�
ID]�QD�HVWHLUD�GH�VXD�JHQHUDOL]DomR�SHOD�HVWUXWXUD�VRFLDO�� (VWDV�LQVWLWXLo}HV��GH�PD�
QHLUD�JHUDO� VH OLPLWDP D�GHVWUDYDU�DV�iUHDV�H�VHWRUHV�GD�VRFLHGDGH�TXH�VH�FRORFDP�
UHVLVWHQWHV�j�VXD�DVVLPLODomR�H D�FULDU�DV�FRQGLo}HV� MXUtGLFDV�PtQLPDV�SDUD�TXH�D�
KHJHPRQLD�GHVWDV�UHODo}HV�SRVVD�RFRUUHU��OHJLWLPDQGR�D�SHUDQWH�D VRFLHGDGH��

(P�VtQWHVH��QD�SULPHLUD�IDVH�GR�FLFOR VXUJHP QRUPDV�H�LQVWLWXLo}HV�VXSRUWH��
QR�VHQWLGR�GH�TXH�DSHQDV�DPSDUDP�R�DFRQWHFHU�GD�SUySULD�GLQkPLFD�GH�DFXPXODomR�
GR�VHWRU��,VWR�p�IXQGDPHQWDO�QHVWH�PRPHQWR��Mi�TXH�QD�IDVH�DVFHQGHQWH�R�QRYR�VHWRU�
LPRELOLiULR��DVVLP�FRP�RV�GHPDLV��DLQGD�QmR�HVWi FRQVROLGDGR�H�VH�HQFRQWUD HP�SOHQD�
IDVH�GH�LQWHUQDOL]DomR�H�DGDSWDomR�GH�VXDV�SUiWLFDV�j�UHDOLGDGH�VRFLDO�H�WHUULWRULDO�QD�
FLRQDO� 4XDOTXHU�ULJLGH]�PDLRU�GR�FRQMXQWR�GH�QRUPDV�H�LQVWLWXLo}HV�WUD]�R�SHULJR�GH�
DPHDoDU�DV�H[SHULrQFLDV�H�D�PDWXUDomR�GDV�SUiWLFDV�VRFLRHFRQ{PLFDV�TXH�VmR�FD�
UDFWHUtVWLFDV�GHVWH�PRPHQWR�

�� $�HOHYDGD�³HQHUJLD�SRWHQFLDO´�GDV�QRYDV�UHODo}HV�GXUDQWH�D�IDVH�$�GR�FLFOR�HFRQ{PLFR��SHUPLWH�TXH��
DVVLP�TXH�YHQFLGDV�DV�UHVLVWrQFLDV�LQLFLDLV�FRORFDGDV�SHOD�GHVHVWUXWXUDomR�GDV�UHJUDV�H�QRUPDV�GD�HVWUXWXUD�VRFLDO�SUHFHGHQWH��D�VXD�UiSLGD�GLIXVmR�QDV�iUHDV�PDLV�GLQkPLFDV�H�UHFHSWLYDV�GR�WHUULWyULR�
QDFLRQDO��(VWD�HQHUJLD�SRWHQFLDO�YHP�GR�IDWR�GH�TXH�DV�QRYDV�UHODo}HV�VRFLDLV��PDLV�GLQkPLFDV�TXH�DTXHODV�LQVWDODGDV�QR�SDtV��DSUHVHQWDP�XP�PDLRU�SRWHQFLDO�GH�UHDOL]DomR�GH�OXFUR��GDGR�SHOD�GLIHUHQoD�
HQWUH�VXD�WD[D�GH�OXFUR�HVSHFtILFD�H�DTXHOD�DSUHVHQWDGD�SHOD�WD[D�GH�OXFUR�PpGLD�GD�HFRQRPLD�QDFLRQDO�



���

e�VRPHQWH�FRP�R�HVJRWDPHQWR�GD�GLQkPLFD�HFRQ{PLFD�H�FRP�R�IRUWDOHFL�
PHQWR�GD�WHQGrQFLD�JHUDO�GR�UHEDL[DPHQWR�GD�WD[D�GH�OXFUR�TXH�R�PHUFDGR LPRELOLiULR��
MXQWR�FRP�R�VHWRU�ILQDQFHLUR�H�RXWURV�PHUFDGRV�HVSHFtILFRV��DVVXPHP�D�YDQJXDUGD�GR�
SURFHVVR�GH�DFXPXODomR�GD�HFRQRPLD��1HVWH�PRPHQWR��R�(VWDGR�WRPD�SDUD�VL D�IXQ�
omR�GH�UHJXODU�H�DGHTXDU�HVWH�PHUFDGR�j�PDLV�SHUIHLWD�FRQGLomR�SDUD�TXH�RV�FDSLWDLV�
RFLRVRV�GD�HFRQRPLD�VHMDP�GLUHFLRQDGRV�D HVWH�VHWRU�

e�QR�SURFHVVR�GH�WRPDGD�GRV�UXPRV�GD�HFRQRPLD�SHOR�(VWDGR�TXH D�FRQV�
WUXomR�GH�XP�FRQMXQWR�GH�QRUPDV�H� LQVWLWXLo}HV�YLVD��HP�SULPHLUR�PRPHQWR��R�GHV�
PRQWH�SURJUHVVLYR�GDV�LQVWLWXLo}HV�H�QRUPDV�TXH�EDOL]DP�D�OyJLFD�GH�DFXPXODomR�DQ�
WHULRUPHQWH�KHJHP{QLFD��DEULQGR�FDPLQKR�SDUD�D�GLIXVmR�GD�QRYD�OyJLFD�SDUD�DV iUHDV�
H�SDUD�RV JUXSRV�VRFLDLV�PDLV�UHQWiYHLV��SUHVHUYDQGR�SDUFLDOPHQWH�RV�PHUFDGRV�H�D�
OXFUDWLYLGDGH�GRV�VHWRUHV�RXWURUD�GRPLQDQWHV��LQFRUSRUDQGR�RV�j�VXDV�HVWUDWpJLDV�GH�
YDORUL]DomR�FRQIRUPH�D�FRQYHQLrQFLD��FLUFXLWRV�VXSHULRUHV�H�FLUFXLWRV�VXSHULRUHV�PDU�
JLQDLV��

(P�WHUPRV�HVSDFLDLV��QD�SDVVDJHP�GH�XPD�IDVH�SDUD�RXWUD��SDVVDPRV�GH�
XP�PRPHQWR�GH�GHVHQYROYLPHQWR�HPSUHVDULDO�FRQFHQWUDomR�HVSDFLDO� GD� SURGXomR��
SDUD� XP� PRPHQWR� GH� FHQWUDOL]DomR� HPSUHVDULDO�GHVFRQFHQWUDomR� GD� SURGXomR
�.2527$<(9 	�76,5(/���������(�HP�FDGD�XP�GHVWHV�PRPHQWRV��KDYHUi�D�WUDQVLomR�
GH�XP�FRQMXQWR�GH�QRUPDV�MXUtGLFDV�H�GH�UHJXODo}HV�LQVWLWXFLRQDLV�SDUD�UDWLILFDU�R�SUR�
FHVVR�

e�QHFHVViULR�VXEOLQKDU TXH�TXDQWR�PDLV�R�(VWDGR�FULD�QRYDV�UHJUDV�SDUD�
DFHOHUDU�R�SURFHVVR�GH�DFXPXODomR�LPRELOLiULD�QD�IDVH�%�GR�FLFOR�HFRQ{PLFR��PDLV�HOH�
GLILFXOWD�D�VXD�QHFHVViULD�VXSHUDomR��SRLV�SDVVD�D�SURORQJDU�D�H[LVWrQFLD�GH�UHODo}HV�
VRFLRHFRQ{PLFDV�TXH�SHUGHUDP�VXD�FDSDFLGDGH�GH�SURPRYHU�D�GLQkPLFD�GR�FDSLWD�
OLVPR QDFLRQDO� 2�UHVXOWDGR�p��SDUDGR[DOPHQWH��R�IRUWDOHFLPHQWR�LQVWLWXFLRQDO�GDV�SUi�
WLFDV�VRFLDLV�IXQGDPHQWDGDV�QDV�UHODo}HV�SROLWLFDPHQWH�KHJHP{QLFDV�H�R�GHFOtQLR�GH�
VXD�OHJLWLPLGDGH�SHUDQWH�R�HQJHVVDPHQWR�GDV�LQVWLWXLo}HV�HVWDWDLV�SURPRWRUDV�GH�VHX�
FUHVFLPHQWR H�GD�HFRQRPLD�QDFLRQDO�H��FRQVHTXHQWHPHQWH��GD�WD[D�GH�FUHVFLPHQWR�
JHUDO�GD�HFRQRPLD�

$VVLP��D�FDGD�GLIXVmR�GH�QRYDV�UHODo}HV�VRFLRHFRQ{PLFDV�QR�LQWHULRU�GH�
XPD� IRUPDomR�VRFLRHVSDFLDO�SHULIpULFD� �SURYHQLHQWHV�GDV�RQGDV�GH�PRGHUQL]DomR���
LQLFLD�VH��QR�VHWRU� LPRELOLiULR��HVWH�PRYLPHQWR�GHVFULWR�GH�H[SDQVmR�LQVWLWXFLRQDOL]D�
omR�QRUPDWL]DomR�GDV�SUiWLFDV�VRFLRHFRQ{PLFDV�GRV�DJHQWHV�KHJHP{QLFRV��'DGD�D�



���

QDWXUH]D� GR� GHVHQYROYLPHQWR� FDSLWDOLVWD�� GHVLJXDO� H� FRPELQDGR SRU� H[FHOrQFLD�
�60,7+�� ������ D�PRGHUQL]DomR� GD� VRFLHGDGH� H� GH� VHX� WHUULWyULR� QXQFD� RFRUUH� GH�
IRUPD�SOHQD��$V�YHOKDV�H�QRYDV�IDVHV�SDVVDP�SDUD�R�QRYR�HVWDGR�GH�FRLVDV��IRUPDQGR�
XP�QRYR�UHDUUDQMR�TXH��UH�FRQVWLWXL�RV�IXQGDPHQWRV�GRV�FLUFXLWRV GD�HFRQRPLD XUED�
QRV HP�FDGD�IDVH�

'HVFULWD D�PHFkQLFD�GR�GHVHQYROYLPHQWR�GR�UDPR�LPRELOLiULR�GD�HFRQRPLD�
QDFLRQDO�� VRE�D� OyJLFD� GRV� FLUFXLWRV�GD�HFRQRPLD�XUEDQD�� p� QHFHVViULR� GHPRQVWUDU�
HVWH�PRYLPHQWR�DWUDYpV�GH�QRVVD�KLVWyULD� (QWUH������H�������GHILQLPRV�TXDWUR�SHUt�
RGRV�KLVWyULFRV�QRV�TXDLV�KRXYH�D�SUHGRPLQkQFLD�GH XPD�OyJLFD�KHJHP{QLFD�TXH�VH�
GLIXQGLX�QR�LQWHULRU�GH�QRVVD�IRUPDomR�VRFLRHVSDFLDO��LPSDFWDQGR�QR�UDPR�LPRELOLiULR�
H�QD�RUJDQL]DomR�GRV�FLUFXLWRV�HFRQ{PLFRV�

1RVVD�GLVFXVVmR�VH� LQLFLD�D�SDUWLU�GH�������TXDQGR�D� OHL�Q����������� IRL�
SURPXOJDGD��LQVWDXUDQGR�D SURSULHGDGH�SULYDGD�GD�WHUUD�QR�%UDVLO� $�OHL�GH�WHUUDV�SRV�
VLELOLWRX JUDQGHV�WUDQVIRUPDo}HV�HFRQ{PLFDV��SULQFLSDOPHQWH�QR�LQWHULRU�GDV�iUHDV�FD�
IHHLUDV��QD�PHGLGD�HP�TXH�UHVWULQJLX�D�GLVSRQLELOLGDGH�GD�WHUUD�PHUFDGRULD����

$�UHVWULomR�LPSRVWD�SHOD�OHL�GH�WHUUDV�FULRX�R�PHUFDGR�GH�WHUUDV�QR�SDtV��D�
SDUWLU�GR�HVWDEHOHFLPHQWR�GH�XPD�HVFDVVH]�DUWLILFLDO�GHVWD�PHUFDGRULD��6XD�FULDomR�
OHYRX�DR�IHQ{PHQR�GR�DSDUHFLPHQWR�GH�JUDQGHV�ULTXH]DV�LQVWDQWDQHDPHQWH��-i�QmR�
HUD�PDLV�QHFHVViULR�SURGX]LU�QD�WHUUD�SDUD�JHUDU�ULTXH]DV��SRLV�D�WHUUD�VH�WRUQDUD�D�
SUySULD�ULTXH]D�HP�SRWHQFLDO �6$<$'��������

4XDQGR�RFRUUHX�R�SULPHLUR�VXUWR�GH�GHVHQYROYLPHQWR�DXW{QRPR�QR�%UDVLO��
FRP�D�IDVH�HFRQ{PLFD�GR�FDIp��������������D�SURSULHGDGH�SULYDGD�Mi�HVWDYD�FRQILJX�
UDGD��SHUPLWLQGR�DRV�JUDQGHV�ID]HQGHLURV�D�JDUDQWLD�OHJDO�GDV�iUHDV�XUEDQDV� -XQWR�
FRP�RV�FDSLWDLV�FRPHUFLDLV��UHVSRQViYHLV�SHOD�LQWHUPHGLDomR�HQWUH�D�SURGXomR�GR�FDIp�

�� $�/HL�GH�7HUUDV��HPERUD�VDQFLRQDGD�HP�������GHPRURX�SHOR�PHQRV����DQRV�SDUD�VH�HVWDEHOHFHU�
�6,/9$���������,VWR�SRUTXH��HP�GLYHUVRV�FDVRV�HOD�HUD�GHVUHVSHLWDGD��SULQFLSDOPHQWH�QDTXHOHV�RQGH�HUDP�DUELWUDGRV�D�GLVSXWD�GH� LQWHUHVVHV�HQWUH�JUXSRV�GRPLQDQWHV��1R�HQWDQWR��SDUD�6LOYD� ��������R�
YHUGDGHLUR�SDSHO�GD�/HL�GH�7HUUDV�IRL�GLVFLSOLQDU�R�UHVWDQWH�GD�VRFLHGDGH��D�SRSXODomR�PDLV�SREUH�H�RV�GHVSRVVXtGRV�GR�FDPSR���UHVWULQJLQGR�R�DFHVVR�GHOHV�j�WHUUD��FRPR�VH�HVWD�IRVVH�XP�YHUGDGHLUR�PR�
QRSyOLR�GH�FODVVH��,VWR�DFRQWHFH�KRMH�QDV�FLGDGHV��QD�PHGLGD�HP�TXH�D�UHLQWHJUDomR�GH�SRVVH�p�LQV�WUXPHQWR�FRPRGDPHQWH�XWLOL]DGR�SDUD�VROLFLWDU�JUDQGHV�iUHDV�XUEDQDV�RFXSDGDV�SHOD�SRSXODomR�GHV�
SRVVXtGD�GDV FLGDGHV��SHUPLWLQGR�jTXHOH�SURSULHWiULR�GH�WHUUDV�LQGHQL]Do}HV�H�LVHQo}HV�WULEXWiULDV�GH�YLGR�j� µLQFDSDFLGDGH�GR�HVWDGR�GH�SURWHJHU�VHX�GLUHLWR�j�SURSULHGDGH�SULYDGD´��3DUD�XPD�GLVFXVVmR�
PDLV�DSURIXQGDGD�VREUH�R�LPSDFWR�GD�/HL�GH�WHUUDV�QD�HVWUXWXUD�IXQGLiULD�EUDVLOHLUD��YHU�D�WHVH�GH�&UKLV�WLOOLQR��LQWLWXODGD�³/LWtJLRV�DR�VXO�GR�,PSpULR��D�OHL�GH�WHUUDV�H�D�FRQVROLGDomR�SROtWLFD�GD�&RURD�QR�5LR�
*UDQGH�GR�6XO��������������GH������



���

H�R�PHUFDGR�LQWHUQDFLRQDO��(XURSD���HVWDV�GXDV�FODVVHV�UHSUHVHQWDYDP�D�KHJHPRQLD�
SROtWLFD�H�HFRQ{PLFD�QR�SDtV�QDTXHOH�SHUtRGR�

'H������DWp�DSUR[LPDGDPHQWH�������R�FLFOR�GR�FDIp�IRL�UHVSRQViYHO��SRU�
XP�ODGR��SHOD�H[SDQVmR�WHUULWRULDO�GD�SURGXomR�DJUiULD�SDUD�R�LQWHULRU�GH�6mR�3DXOR�H�
QRUWH�GR�3DUDQi��SULQFLSDOPHQWH H��SRU�RXWUR�ODGR��SHOD�FULDomR�GH�Q~FOHRV�XUEDQRV�H�
GH XPD� UHGH� XUEDQD�� FRQHFWDGD� SHOD� H[SDQVmR� GRV� HL[RV� IHUURYLiULRV� QR� SHUtRGR
�021%(,*���������2V�SURGXWRUHV�GH�FDIp��SRUWDQWR��QmR�HUDP�DSHQDV�DTXHOHV�UHV�
SRQViYHLV�SHOD�LQFRUSRUDomR�GH�QRYDV�WHUUDV�SDUD�D�DJULFXOWXUD��PDV�SRU�WRGR�R�SUR�
FHVVR� FRORQL]DGRU�� (UDP� HOHV� TXH� GLVWULEXtDP� DV� SULPHLUDV� JOHEDV�� LQFHQWLYDYDP�D�
YLQGD�GH�WUDEDOKDGRUHV�H�HVWLPXODYDP�D�H[SDQVmR�IHUURYLiULD�

&RQIRUPH�RFRUUHX D�TXHGD�QR�FRQVXPR�H�QR�SUHoR�PXQGLDO�GR�FDIp� D�DWL�
YLGDGH�GH�FRORQL]DomR��TXH�HUD�VHFXQGiULD�j�SURGXomR�FDIHHLUD� IRL SURJUHVVLYDPHQWH�
VXSHUDQGR�D�HP�WHUPRV�GH�UHQWDELOLGDGH� $ SDUWLU�GH�������JUDQGH�SDUWH�GR�SURFHVVR�
GH�FRORQL]DomR�GR� LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR SDVVRX D�IXQFLRQDU�SHOD�SUySULD�
OyJLFD GD HVSHFXODomR� LPRELOLiULD��1DV�iUHDV�PDLV� UHFHQWHV�GD� IUDQMD� GH�H[SDQVmR�
FDIHHLUD��SURSULHWiULRV�IXQGLiULRV�XWLOL]DUDP VXD�LQIOXrQFLD�SROtWLFD�H�UHFXUVRV�HFRQ{PL�
FRV�SDUD�GLUHFLRQDU�RV�WULOKRV�GD�IHUURYLD��YDORUL]DQGR�VXDV�WHUUDV��3DUD�HVWH�ILP��FULD�
UDP SURMHWRV�GH�FRORQL]DomR�WRFDGRV�SRU�FRPSDQKLDV�YROWDGDV�SDUD�HVWH�ILP�HVSHFt�
ILFR��FRPR�R�FDVR�GH�2XULQKRV�H�3UHVLGHQWH�3UXGHQWH �021%(,*��������

(QTXDQWR�LVVR��QDV�JUDQGHV�FLGDGHV�j�pSRFD��6mR�3DXOR�H�5LR�GH�-DQHLUR��
D�FRQFHQWUDomR�GD�SRSXODomR�LPLJUDQWH��GD�ULTXH]D�JHUDGD�FRP�R�FRPpUFLR�LQWHUQDFL�
RQDO�GH�FDIp�H�GD�FLUFXODomR�GH SURGXWRV�LPSRUWDGRV��FULRX�HVSDoRV�XUEDQRV�EDVWDQWH�
GLQkPLFRV��2�LQWHQVR�SURFHVVR�GH�XUEDQL]DomR�TXH�VH�LQWHQVLILFRX D�SDUWLU�GR�~OWLPR�
TXDUWHO�GR�VpFXOR�;,; QHVWDV�FLGDGHV��JHURX XP�PHUFDGR�KDELWDFLRQDO�TXH�IXQFLRQRX
FRPR�XP�FLUFXLWR�VHFXQGiULR�GH�DFXPXODomR�SDUD�RV�FDSLWDOLVWDV�FRPHUFLDLV�TXH�UHVL�
GLDP�QHVWHV�HVSDoRV�

2�LQYHVWLPHQWR�HP�KDELWDo}HV�SDUD�R�DOXJXHO�QHVWDV�FLGDGHV�HUD�QHJyFLR�
OtTXLGR�H�FHUWR��GDGD�D�UiSLGD�H[SDQVmR�SRSXODFLRQDO� 2V�H[FHGHQWHV�GR�FDSLWDO�FR�
PHUFLDO�SDVVDUDP�D�XWLOL]DU�DVVLP�R�PHUFDGR�LPRELOLiULR�FRPR�XPD�HVSpFLH�GH�PHU�
FDGR� ILQDQFHLUR�� LQYHVWLQGR�HP� LPyYHLV�GH�DOXJXHO� SDUD�R�DWHQGLPHQWR�GH�XPD�GH�
PDQGD�HP�UiSLGD�H[SDQVmR�

$�YHORFLGDGH�GH�FULDomR�GH�QRYDV�PRUDGLDV�HUD�GLUHWDPHQWH�SURSRUFLRQDO�j�
VXD�TXDOLGDGH� +DYLD�SRXFDV�QRUPDWL]Do}HV�VREUH�D�SURGXomR�GH�KDELWDo}HV�j�pSRFD�



���

H�VHX�FRQWUROH�HUD�TXDVH�LQH[LVWHQWH��4XDQGR�VH�LQWHQVLILFRX D�H[SORUDomR�VREUH�RV�
LQTXLOLQRV�H�VREUH�D�FLGDGH��D�SDUWLU�GR�LQtFLR�GR�VpFXOR�;;,��R�H[FHGHQWH�GH�FDSLWDLV�
FRPHUFLDLV�TXH�EXVFDYDP�DOWDV�WD[DV�GH�UHWRUQR�IRL�LQYHVWLGR�QD�SURGXomR�GH KDELWD�
o}HV�GH�TXDOLGDGH�SURJUHVVLYDPHQWH�LQIHULRU�H�FDGD�YH]�PDLV�LQVDOXEUHV��%21'8.,��
�������

$V�QRUPDV�XUEDQtVWLFDV�FULDGDV�QHVWH�SHUtRGR�YLVDYDP�FRPEDWHU�DV�FRQVH�
TXrQFLDV�GHVWH�WLSR�GH�RFXSDomR��FRQTXDQWR�D�OyJLFD�UHQWLVWD�GH�SURGXomR�LPRELOLiULD�
QmR� IRVVH�DIHWDGD��$OLiV��PHVPR�DV� UHJUDV� FULDGDV�SDUD� VH� FRPEDWHU� RV� ULVFRV�GH�
HQIHUPLGDGHV�H�HSLGHPLDV�HUDP�WtPLGDV�H�LQFRPRGDYDP�R�PtQLPR�SRVVtYHO�RV�JUDQ�
GHV�JUXSRV�UHQWLVWDV��%21'8.,��������*$3�),1(3�������� $�TXHVWmR�GD�PRUDGLD�HUD�
YLVWD PDLV�FRPR�XP�SUREOHPD�GH�VD~GH�S~EOLFD�GR�TXH�SURSULDPHQWH�R�SUREOHPD�GH�
SURGXomR�GH�PRUDGLD�GLJQD�SDUD�D�SRSXODomR� 1D�OyJLFD�UHQWLVWD��QmR�Ki�H[SHGLHQWH�
DOWHUQDWLYR�D�VHU�XWLOL]DGR�SDUD�R�SURYLPHQWR�GH�KDELWDo}HV�SHORV�H�SDUD�RV�JUXSRV�GH�
PHQRU�UHQGD��SRLV�WRGD�D�GHPDQGD�VRFLDO�p�DWHQGLGD�D�SDUWLU�GH�GLIHUHQWHV�QtYHLV�GH�
IUDFLRQDPHQWR�H�GH�SUHFDUL]DomR�GD�PRUDGLD�D�SDUWLU�GH�XPD�PHVPD�OyJLFD�GH�SURGX�
omR�

1mR�LPSRUWD�TXmR�EDL[R�D�UHQGD�GH�XPD�IDPtOLD��R�FDSLWDO�VHPSUH�VHUi�FD�
SD]�GH�RIHUHFHU�XPD�PRUDGLD�EDUDWD�R�VXILFLHQWH�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GH�
OXFUR��(1*(/6������ 'DGD�D�IDFLOLGDGH�H�RV�EDL[RV�UHFXUVRV�SDUD�D�SURGXomR�UHQWLVWD��
SHTXHQRV�H�PpGLRV�FRPHUFLDQWHV�UHSURGX]LDP�RV�H[SHGLHQWHV�IHLWRV�SHOR�JUDQGH�FD�
SLWDO�FRPHUFLDO��e�SRU LVVR�TXH�QmR�ID]�VHQWLGR��DWp�HQWmR��IDODU�GH�FLUFXLWR�VXSHULRU�H�
LQIHULRU�QR�PHUFDGR�LPRELOLiULR��RX�PHVPR�HP�UHODomR�j�HFRQRPLD�QDFLRQDO�FRPR�XP�
WRGR��6$1726���������,VWR�SRUTXH�DSHVDU�GD�GLIHUHQoD�GH�HVFDOD��p�D�PHVPD�UHODomR�
TXH�RV�SHTXHQRV�H�RV�JUDQGHV�RSHUDGRUHV�GD�SURGXomR�UHQWLVWD�FRPSDUWLOKDYDP��ED�
VHDGD�QD�VXSHUH[SORUDomR�GD�SURSULHGDGH�LPRELOLiULD�

$�SDUWLU�GD�GpFDGD�������LQLFLRX�VH�R�SURFHVVR�GH�LQGXVWULDOL]DomR�GR�%UDVLO�
TXH�VH�HVWHQGHX�DWp�PHDGRV�GD�GpFDGD�GH������ (VWH�SHUtRGR�p�PDUFDGR�SRU XP�
QRYR�DUUDQMR�GH�IRUoDV�QR�FHQiULR�QDFLRQDO�H�LQWHUQDFLRQDO H�SRGH�VHU�GLYLGLGR�HP�GXDV�
IDVHV��D�IDVH�GR�SURFHVVR�GH�VXEVWLWXLomR�GH�LPSRUWDo}HV��D�IDVH�GD�LQWHUYHQomR�HV�
WDWDO��

�� ,VWR�p�FRPSURYDGR�VH�REVHUYDPRV�FRPR�R�SUHoR�GRV�DOXJXpLV�VREH�FRQVLGHUDYHOPHQWH�DWp�R�LQtFLR�GR�VpFXOR�;;��MXQWR�FRP�RV�SUREOHPDV�GH�LQVDOXEULGDGH��HSLGHPLDV��H�DV�UHFODPDo}HV�VREUH�D�TXDOL�
GDGH�GDV�KDELWDo}HV��FRQIRUPH�GHPRQVWUDGR�SRU�%RQGXNL��������



���

$�FULVH�GH�DFXPXODomR�GR�FDSLWDO�FRPHUFLDO�DEULX�SRVVLELOLGDGH�SDUD�
R�GHVHQYROYLPHQWR�GH�QRYDV�IRUPDV�PDLV�GLQkPLFDV�H�UHQWiYHLV�GH�JHUDomR�GH�
H[FHGHQWHV��EDVHDGDV�QD�OyJLFD�GR�FDSLWDO�LQGXVWULDO� (QTXDQWR�R�FDSLWDO�FRPHUFLDO�
VH�H[SDQGLX�DWUDYpV�GD�GHVHVWUXWXUDomR�GR�FRPSOH[R�UXUDO��TXH�UHVXOWRX QD�WUDQVIH�
UrQFLD�GH�UHFXUVRV�SDUD�D�HFRQRPLD�GH�PHUFDGR��HVSHFLDOL]DomR�SURGXWLYD�GDV�ID]HQ�
GDV�H�WUDEDOKR�DVVDODULDGR���SHTXHQRV�FDSLWDOLVWDV�LQGXVWULDLV�VH�GHVHQYROYHUDP�SDUD�
DWHQGHU�D�GHPDQGD�GR�FUHVFHQWH�PHUFDGR� LQWHUQR�EUDVLOHLUR��TXH�VXUJLD�FRPR�XPD�
GDV� FRQVHTXrQFLDV� GHVWD� SUySULD� GHVHVWUXWXUDomR�� �5$1*(/�� ������ 2/,9(,5$��
������

2V�FDSLWDOLVWDV�LQGXVWULDLV VH�GHVHQYROYHUDP LQLFLDOPHQWH�SRU�DFXPXODomR�
SULPLWLYD��DWUDYpV�GD LQVWLWXLomR�GH SHTXHQDV�IDEULTXHWDV�GH�SURGXWRV�EiVLFRV �0$0,�
*21,$1�������� &RP�D����H����*XHUUDV�0XQGLDLV��D�UHWUDomR�GR�FRPpUFLR�PXQGLDO�GH�
SURGXWRV�LQGXVWULDOL]DGRV�FULRX XPD�HVFDVVH]�GHVWHV�SURGXWRV�QR�FHQiULR�LQWHUQDFLR�
QDO��UHVXOWDQGR�HP XPD�UHVHUYD�DUWLILFLDO�QR�UHFpP�IRUPDGR�PHUFDGR LQWHUQR�EUDVLOHLUR�
TXH�LPSXOVLRQRX�D�H[SDQVmR�LQGXVWULDO�DWp�PHDGRV�GD�GpFDGD�GH������

1HVWD� IDVH��HP�TXH�D� OyJLFD�GH�DFXPXODomR� LQGXVWULDO� VH�GHVHQYROYHX�D�
SDUWLU�GH�VXD�SUySULD�IRUoD�LQHUFLDO��)DVH�$���R�GHVHQYROYLPHQWR�LQVWLWXFLRQDO�H�QRUPD�
WLYR� IH]�VH� IXQGDPHQWDO�SDUD�D� OHJLWLPDomR�GDV�UHODo}HV�FDSLWDOLVWDV�DR�UHVWDQWH�GD�
VRFLHGDGH��$�FULDomR�GDV�OHLV�WUDEDOKLVWDV��D�FRQVWLWXLomR�GH�XP�0LQLVWpULR�GD�,QG~VWULD�
H�DV�SROtWLFDV�GH�LQFHQWLYR�jV�H[SRUWDo}HV�H�LPSRUWDo}HV�VH�LQVFUHYHUDP�GHQWUR�GHVWH�
QRYR�TXDGUR�LQVWLWXFLRQDO��3RU�RXWUR� ODGR�� OHLV�H�UHJUDV��SUHFLVDUDP�VHU�FULDGDV�SDUD�
GLVFLSOLQDU�DV�UHODo}HV�HFRQ{PLFDV�DQWHULRUHV�H�IDFLOLWDU�D�VXD�VXEVWLWXLomR�SHODV�QRYDV�
UHODo}HV���

1R�FRQWH[WR�GH�OHJLWLPDomR�H�FRQVWUXomR�GDV�FRQGLo}HV�SDUD�R�GHVHQYROYL�
PHQWR� GDV� UHODo}HV� LQGXVWULDLV� QR� %UDVLO�� DV� VHJXLQWHV� PHGLGDV� IRUDP� WRPDGDV��

�� $�GLDOpWLFD GHVWH�PRPHQWR�p�LQWHUHVVDQWH��(QTXDQWR�R�FDSLWDOLVPR�FRPHUFLDO�GHVHVWUXWXUD�R�&RP�SOH[R�5XUDO��GLVVROYHQGR�DV�UHODo}HV�GH�SURGXomR�HVFUDYLVWD�H�DXPHQWDQGR�D�HVSHFLDOL]DomR�H�SURGX�
WLYLGDGH�GDV�SURSULHGDGHV�UXUDLV��FULD�D�VHPHQWH�SDUD�R�PHUFDGR�LQWHUQR�EUDVLOHLUR��DR�SURSLFLDU�VLPXO�WDQHDPHQWH�D�GLIXVmR�GR�WUDEDOKR�DVVDODULDGR��FRQVXPR��H�R�GHVPRQWH�GDV�DWLYLGDGHV�GH��UH�SURGXomR�
GH�EHQV�H�SURGXWRV�EiVLFRV�YROWDGRV�SDUD�R�FRQVXPR�GD�SRSXODomR�GD� ID]HQGD��TXH�SDVVDP�D�VHU�UHDOL]DGDV� DJRUD� IRUD� GD� ID]HQGD�� IRUPDQGR� IiEULFDV� D� SDUWLU� GR� SURFHVVR� GH� DFXPXODomR� SULPLWLYD�
�5$1*(/�������
�� 6HJXQGR�2OLYHLUD��������H�5DQJHO���������R�SURFHVVR�GH�LQGXVWULDOL]DomR�GR�%UDVLO�RFRUUHX�VREUH�
EDVHV�SREUHV��VHP�XPD�DFXPXODomR�SUpYLD��H�SRU�HVWD�UD]mR�R�HVIRUoR�GH�PRGHUQL]DomR�GDV�UHODo}HV�GH�SURGXomR�SUHFLVRX�RFRUUHU�D�SDUWLU�GD�WUDQVIHUrQFLD�GH�UHFXUVRV�GH�RXWURV�VHWRUHV��'RLV�GRV�H[SHGL�
HQWHV�SULQFLSDLV� IRUDP�D� WUDQVIHUrQFLD�GH�PmR�GH�REUD�GDV� ID]HQGDV�SDUD�DV�FLGDGHV��IRUPDomR�GH�PHUFDGR�GH� WUDEDOKR�H�GH�FRQVXPR��H�D�FRQYHUVmR�GH�SDUWH�VLJQLILFDWLYD�GR�H[FHGHQWH�DJUtFROD�HP�
H[FHGHQWH�FRPHUFLDO�D�VHU�XWLOL]DGR�SDUD�D�LPSRUWDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV�SDUD�D�LQG~VWULD�



���

DWLQHQWHV�j SURGXomR�GH�PRUDGLDV��D��LQWHQVLILFDomR�GR�FRQWUROH�VREUH�D�SURGXomR�UHQ�
WLVWD��E��FRQVWLWXLomR�GH�IXQGRV�SUHYLGHQFLiULRV�SULYDGRV�H�PLVWRV�YLQFXODGRV�D FDWHJR�
ULDV�SURILVVLRQDLV�HVSHFtILFDV��F��LQFHQWLYR�j�DTXLVLomR�GD�FDVD�SUySULD�FRPR�IRUPD�GH�
VROXomR�GR SUREOHPD�KDELWDFLRQDO�

3DUD�D�FRQVROLGDomR�GDV�UHODo}HV�FDSLWDOLVWDV�H�D�VXSHUDomR�GD�OyJLFD�KH�
JHP{QLFD�GR�FDSLWDO�FRPHUFLDO��R�FRQWUROH�H�D�LQLELomR�GDV�SULQFLSDLV�OyJLFDV�GH�YDORUL�
]DomR�DQWHULRUHV�IRUDP�LPSOHPHQWDGRV��(P�SULPHLUR�OXJDU��D�SDUWLU�GD�GpFDGD�GH������
LQWHQVLILFRX�VH�D�UHVWULomR�VREUH�D�SURGXomR�UHQWLVWD�GD�KDELWDomR��DWUDYpV�GR�DXPHQWR�
GRV�ULJRUHV�WpFQLFRV�SDUD�D�SURGXomR�LPRELOLiULD�H�GD�UHVWULomR�DRV�UHDMXVWHV�QR�YDORU�
GR�DOXJXHO��(P�VHJXQGR�OXJDU��DWUDYpV�GD�FRQVWLWXLomR�GH�IXQGRV�SULYDGRV��UHJXODGRV�
SHOR�SRGHU�S~EOLFR�H�YROWDGRV�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV�
IRUPDLV��GHQWUH�DV�TXDLV��R�ILQDQFLDPHQWR�GD�FRPSUD�GH�KDELWDo}HV� (P�WHUFHLUR�OXJDU��
DWUDYpV�GD�GLIXVmR�GD�LGHRORJLD�GD�FDVD�SUySULD�

2�FRQWUROH�VREUH�D�SURGXomR�UHQWLVWD�VH�LQWHQVLILFRX�D�SDUWLU�GH�������FXO�
PLQDQGR�QD�/HL�GR�,QTXLOLQDWR��HP�������SRVWHULRUPHQWH�UHHGLWDGD�QRV�DQRV�VHJXLQWHV��
$�/HL�GR�,QTXLOLQDWR�DWLQJLX�R�FHUQH�GD�SURGXomR�UHQWLVWD�DR�LPSRU�VpULRV�FRQWUROHV�j�
HVSHFXODomR�FRP�R�YDORU� GR�DOXJXHO��(PERUD�SURFHGLPHQWRV�GHVWH� WLSR� Mi�YLHVVHP�
RFRUUHQGR�GHVGH�D�GpFDGD�GH�������R�FRQJHODPHQWR�GRV�SUHoRV�GRV�DOXJXpLV�LQVWLWX�
tGR�SRU�HVWD�OHL��UHQRYDGR�FRQVWDQWHPHQWH�QRV�DQRV�VHJXLQWHV��FRPSURPHWHX�VREUH�
PDQHLUD�D�SURGXomR�UHQWLVWD��JHUDQGR�LQFOXVLYH�SUREOHPDV�VpULRV�FRP�D�IDOWD�GH�RIHUWD�
GH�LPyYHLV��%21'8.,������� ���

�� $TXL�WHPRV�R�H[HPSOR�GH�FRPR�R�FRPEDWH�DR�UHQWLVPR�DVVXPH�LPSRUWkQFLD�FDSLWDO��DWUDYpV�GR�DWDTXH�GLUHWR�jV�VXDV�FRQGLo}HV�GH�UHDOL]DomR��DWUDYpV�GR�FRQWUROH�GR�SUHoR�GR�DOXJXHO��$R�UHVWULQJLU�R�DXPHQWR�
GR�YDORU�GR�DOXJXHO��LPSDFWD�VH�QD�FDSDFLGDGH�GD�SURGXomR�UHQWLVWD�GH�SURSLFLDU�UHQGLPHQWRV�DFLPD�GR�GH�RXWUDV�DWLYLGDGHV�GD�HFRQRPLD� 2�GHFUHWR�������GH�������SRU�H[HPSOR��HVWDEHOHFLD�TXH�RV�UHDMXVWHV�
IRVVHP�DGRWDGRV�DSHQDV���DQRV�DSyV�R�SUD]R�GH�QRWLILFDomR�GH�UHDMXVWH�GR�DOXJXHO��,VWR��QD�SUiWLFD��FRQJHODYD�R�SUHoR�GRV�DOXJXHLV�SRU�SUD]R�LQGHILQLGR��1R�HQWDQWR��FRPR�HVWUDWpJLD�SDUD�FRQWRUQDU�HVWD�
LPSRVLomR��RV�SURSULHWiULRV�DFDEDYDP�UHWRPDQGR�RV�LPyYHLV�DSyV���PHVHV�GH�QRWLILFDomR��DomR�TXH�HUD�OHJDOPHQWH�SHUPLWLGD��,VWR��DR�FRQWUiULR�GR�TXH�VH�SUHWHQGLD��OHYRX�DR�DXPHQWR�GD�SUHFDULHGDGH�
GRV�ORFDWiULRV��TXH�HUDP�VXEPHWLGRV�D�FRQVWDQWHV�PRYLPHQWRV�GH�GHVSHMR��2�MRUQDO�FDULRFD�$�3OHEH��GH�������������TXH�UHODWD�R�GHVSHMR�GH����PLO�LQTXLOLQRV�QR�5LR�GH�-DQHLUR�>��@��6HJXQGR�$QDFOHWR�GH�
2OLYHLUD�)DULD��³DR�TXH�WXGR�LQGLFD��R�GHFUHWR�GH������WHYH�SRXFDV�FRQVHTXrQFLDV�QR�TXH�VH�UHIHUH�j�GHIHVD�GR�LQTXLOLQR��QmR�WHQGR�DOWHUDGR�R�IXQFLRQDPHQWR�GR�PHUFDGR�GH�FDVDV�SDUD�DOXJXHO´�>��@��-i QR�
GHFUHWR�OHL������GH�������FRQKHFLGD�FRPR�/HL�GR�,QTXLOLQDWR��FXMR�REMHWLYR�HUD�DOLYLDU�RV�FXVWRV�GH�YLGD�GRV� WUDEDOKDGRUHV�FRP�R�FRQJHODPHQWR�GRV�DOXJXpLV��DV�UHVWULo}HV�j�SURGXomR�UHQWLVWD�VH� WRUQDUDP�
PXLWR�PDLV�IRUWHV��2�GHFUHWR�FRQJHODYD�RV�DOXJXpLV SRU�GRLV�DQRV�DRV�SUHoRV�YLJHQWHV�HP�������������SURLELD�FREUDQoD�GH�OXYDV��WD[DV�H�LPSRVWRV��HVWDEHOHFLD�FULWpULRV�SDUD�D�SULPHLUD�ORFDomR�H�RV�FULWpULRV�
SDUD�UHYRJDomR�GH�FRQWUDWRV��VHQGR�MXOJDGRV�RV�SUREOHPDV�SHOR�7ULEXQDO�GH�6HJXUDQoD�1DFLRQDO��1R�GHFUHWR�OHL� ������GH������� KRXYH�D�H[WHQVmR�GR� FRQWUROH� SDUD� WRGRV�RV� WLSRV� GH� ORFDomR�� LQFOXLQGR�
WDPEpP�LPyYHLV�FRPHUFLDLV��2�GHFUHWR�WDPEpP�HVWDEHOHFHX�DUELWUDPHQWR�PXQLFLSDO�QRV�FRQWUDWRV�GH�



���

1D�PHVPD�GpFDGD��PDLV�SUHFLVDPHQWH�D�SDUWLU�GH�������R�(VWDGR�LQVWLWXFL�
RQDOL]RX�D�FULDomR�GH�&DL[DV�GH�$SRVHQWDGRULD�H�3HQVmR�H�,QVWLWXWRV�GH�$SRVHQWDGR�
ULD�H�3HQVmR��&$3V�H�,$3V��YLQFXODGRV�D�FDWHJRULDV�SURILVVLRQDLV��$6�&$3V�H�RV�,$3V��
TXH�YLQKDP�VXUJLQGR�GH�IRUPD�HVSRQWkQHD�DWp�HQWmR��SDVVDP�D�ID]HU�SDUWH�GH�XPD�
SROtWLFD�GH�FULDomR�GH�IXQGRV�YROWDGRV�SDUD�R�ILQDQFLDPHQWR�GDV�QHFHVVLGDGHV�GH�VHXV�
PHPEURV��VHQGR�D�FRPSUD�GH�PRUDGLDV�XPD�GH�VXDV IXQo}HV�SULQFLSDLV��&RPR�UHVXO�
WDGR��GH������DWp�R�ILQDO�GD�GpFDGD�GH�������PDLV�GH�����PLO�FDVDV�IRUDP�ILQDQFLDGDV�
GHVWD�IRUPD �$=(9('2�	$1'5$'(��������

$�LGHRORJLD�GD�FDVD�SUySULD�FRPHoRX�D�VHU�IRPHQWDGD�D�SDUWLU�GH�HYHQWRV�H�
DVVRFLDo}HV�GH�DUTXLWHWRV�H�SODQHMDGRUHV�XUEDQRV��Mi�QD�GpFDGD�GH�������(VWH�GLV�
FXUVR�IRL HQFDPSDGR SRU�*HW~OLR�9DUJDV��QD�GpFDGD�GH�������TXH�HVWDYD�LQWHUHVVDGR��
HP�SULPHLUR�OXJDU��QR�GHVHQYROYLPHQWR�GH�XPD�LQG~VWULD�GD�FRQVWUXomR�FLYLO�H QR�IRU�
WDOHFLPHQWR�GR�WUDEDOKDGRU�IRUPDO�XUEDQR��(P�VHXV�GLVFXUVRV��DVVRFLDYD�R�GLUHLWR�j�
PRUDGLD�GLJQD�SHORV�WUDEDOKDGRUHV�IRUPDOL]DGRV��DWDFDQGR�RV�WUDEDOKDGRUHV�LQIRUPDLV�
TXH�HUDP�LGHQWLILFDGRV�FRPR�PDODQGURV�H�SUHJXLoRVRV�%21'8.,��������

$�SULQFLSDO�FRQVHTXrQFLD�GHVWDV�PHGLGDV�TXH�YLVDUDP�RUJDQL]DU�R�PHUFDGR�
LPRELOLiULR�H�R�HVSDoR�XUEDQR�VHJXQGR�XPD�PpWULFD�HFRQRPLFLVWD H�LGHROyJLFD� IRL��QD�
YHUGDGH��R�DSURIXQGDPHQWR�GH�XPD�IUDWXUD�VRFLDO�TXH�Mi�VH�GHVHQYROYLD�QR�SHUtRGR�
DQWHULRU��2�FRQWUROH�GD�SURGXomR�UHQWLVWD YLD�OHJLVODomR��D�FULDomR�GH�IXQGRV SUHYLGHQ�
FLiULRV�SDUD�RV�WUDEDOKDGRUHV�IRUPDLV�H�D�SURGXomR�GH�XPD�LGHRORJLD�GD�FDVD�SUySULD�
TXH� OHJLWLPD�DSHQD�DTXHOHV�TXH� FRQVHJXHP�D�PRUDGLD� YLD�PHUFDGR WLYHUDP�FRPR�
UHVXOWDGR��SRU�XP�ODGR��R�DSURIXQGDPHQWR�GD�FRPSOH[LGDGH�GR�PHUFDGR�GH�WUDEDOKR�
H�FRQVXPR�QR�%UDVLO�H��HP�VHJXQGR�OXJDU��RV�IXQGDPHQWRV�SDUD�XPD�HFRQRPLD�IRUPDO�
H�LQIRUPDO��TXH�LQGX]�D�XPD�SDUWH�VLJQLILFDWLYD�GD�SRSXODomR�D�EXVFD�SRU�H[SHGLHQWHV�
DOWHUQDWLYRV�SDUD�DWHQGHU�VXDV�QHFHVVLGDGHV�

(VWH�DSURIXQGDPHQWR�GR�PHUFDGR�GH�FRQVXPR�H�WUDEDOKR QR�%UDVLO�VH�FRQ�
ILJXURX FRPR�XP�GRV� IXQGDPHQWRV�SDUD�R�DSDUHFLPHQWR�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD��TXH�FULRX XPD�SRSXODomR�PDUJLQDOL]DGD��WUDEDOKDGRUHV�LQIRUPDLV��H�XPD�SR�
SXODomR�LQFOXtGD��WUDEDOKDGRUHV�IRUPDLV���$ FLGDGH�LQIRUPDO�QDVFH�FRQMXQWDPHQWH�
j FLGDGH� IRUPDO�� SRUWDQWR�� VHQGR UHVXOWDGR� GR�PHVPR� SURFHVVR TXH� FULD� RV�

SULPHLUD�ORFDomR��DSUHVHQWRX�FRP�PDLRU�SUHFLVmR�RV�FULWpULRV�GH�UHDMXVWH�H�GH�GHVSHMR��DSURYRX�D�UHWR�PDGD�GR� LPyYHO�SDUD�XVR�SUySULR�SHOR�SURSULHWiULR�� VHXV�GHVFHQGHQWHV�H�DVFHQGHQWHV�� LQWURGX]LX�D�
SHUPLVVmR�GH�GHVSHMR�QR�FDVR�GH�GHPROLomR�GR�SUpGLR�SDUD�FRQVWUXomR�GH�RXWUR�Mi�OLFHQFLDGR�



���

FLUFXLWRV�GD�HFRQRPLD�XUEDQD��FRPR�FRQVHTXrQFLDV�GH�XPD�PRGHUQL]DomR�H[FOX�
GHQWH�H�VHJUHJDGRUD�GD�HFRQRPLD�QDFLRQDO� 1R�LQtFLR�GD�GpFDGD�GH�������HVWDV�GLQk�
PLFDV�Mi�HVWDYDP�FRQVROLGDGDV�

1D�GpFDGD�GH�������D�HFRQRPLD�QDFLRQDO� Mi�QmR�VH�HQFRQWUDYD�PDLV�QD�
FRQMXQWXUD�TXH�SURSLFLRX�R�SURFHVVR�GH�VXEVWLWXLomR�GH�LPSRUWDo}HV��$R�ILQDO�GR�SHUt�
RGR��DLQGD�FRP�XPD�LQG~VWULD�LQFRPSOHWD�H�XPD�HFRQRPLD�SDUFLDOPHQWH�PRGHUQL]DGD��
RV�OLPLWHV�GH�GHVHQYROYLPHQWR�GR�FDSLWDO�SULYDGR�Mi�HVWDYDP�FODURV��$�SDUWLU�GH�������
R�SDtV�HQWURX�HP�XPD�QRYD�IDVH�SROtWLFD��TXH�PDUFRX�R�DXPHQWR�FRQVWDQWH�GD�SUH�
VHQoD�GR�(VWDGR�QD�HFRQRPLD�QDFLRQDO�

7HQV}HV�VRFLDLV�FUHVFHQWHV��WDQWR�QR�FDPSR�TXDQWR�QD�FLGDGH��LPSXQKDP�
XPD�UHLYLQGLFDomR�SRU�XPD�PXGDQoD�UDGLFDO�QD�HVWUXWXUD�VRFLDO��0RYLPHQWRV�VRFLDLV�
H�SROtWLFRV�FODPDYDP�SHOD�UHIRUPD�DJUiULD�H�XUEDQD��(QTXDQWR�D�LQG~VWULD�PRGHUQL]RX
SDUFLDOPHQWH D�HFRQRPLD�GR�SDtV�QR�6XO�H�6XGHVWH��H�SULQFLSDOPHQWH�DR�UHGRU�GDV�
FLGDGHV�GH�6mR�3DXOR�H�5LR�GH�-DQHLUR��R�FDPSR�EUDVLOHLUR�VH�HQFRQWUDYD�DWUDVDGR�H�
HFRQRPLFDPHQWH�SRXFR�GHVHQYROYLGR��1D�YHUGDGH��D�PDLRU�SDUWH�GD�SRSXODomR�DLQGD�
VH�HQFRQWUDYD�QR�FDPSR�H�PHVPR�QDV�FLGDGHV��SDUWH�VLJQLILFDWLYD�GH�VHXV�KDELWDQWHV�
WUDEDOKDYD�QR�VHWRU�GH�FRPpUFLR�H�GH�VHUYLoRV��GH�IRUPD�DUWHVDQDO�H�SRXFR�GHVHQYRO�
YLGD��2/,9(,5$��������

1HVWH�PRPHQWR��GRLV�FDPLQKRV�VH�DQXQFLDYDP�FRPR�SRVVtYHLV��R�SULPHLUR�
DWUDYpV�GD�FRPSOHWD�WUDQVIRUPDomR�GD�HVWUXWXUD�HFRQ{PLFD��FRP�D�PRGHUQL]DomR�GR�
FDPSR�D�SDUWLU�GD�IRUPDomR GH�XPD�FODVVH�PpGLD�UXUDO�H�LQYHVWLPHQWRV�SDUD�XPD�UH�
IRUPD�XUEDQD�LQFOXVLYD�DFRPSDQKDGD�GH�SROtWLFDV�SDUD�R�DSURIXQGDPHQWR�GR�PHUFDGR�
LQWHUQR��2�VHJXQGR�FDPLQKR��HVFROKLGR��LPSOLFDYD�HP�DSURIXQGDU�D�H[SORUDomR�VREUH�
R�WUDEDOKDGRU�XUEDQR H�UXUDO��FRP�R�DXPHQWR�GD�GLVWkQFLD�HQWUH�SURGXWLYLGDGH�GD�LQ�
G~VWULD�H�VDOiULR�PpGLR�H�PtQLPR�GR�WUDEDOKDGRU�XUEDQR��H�HP�PRGHUQL]DU�D�SURGXomR�
DJUtFROD�VHP�DOWHUDU�D�HVWUXWXUD� IXQGLiULD�� LQFRUSRUDQGR�D�FODVVH�GH� ODWLIXQGLiULRV�j�
OyJLFD�LQGXVWULDO�DWUDYpV�GD�PHFDQL]DomR�GR�FDPSR�

'HQWUR�GHVWH�FRQWH[WR�GH�WUDQVIRUPDo}HV�VRFLDLV��D�GLWDGXUD�PLOLWDU�VXUJLX�
FRPR�D�PHOKRU�DOWHUQDWLYD�SDUD�TXH�DV�HOLWHV�GD�pSRFD�LPSODQWDVVHP�DV�UHIRUPDV�QH�
FHVViULDV�SDUD�DWHQGHU�VHXV�LQWHUHVVHV��$�SDUWLU�GHVWHV�JRYHUQRV�DXWRULWiULRV��IRL�FRQV�
WLWXtGR�PHGLGDV�TXH�YLVDYDP�DSURIXQGDU�R�GHVHQYROYLPHQWR�LQGXVWULDO��VHQGR�DV�SULQ�
FLSDLV� D��D�FDSWDomR�GH� UHFXUVRV�SDUD�R� ILQDQFLDPHQWR�GD�H[SDQVmR�GD�HFRQRPLD�
QDFLRQDO��E��D�VXERUGLQDomR�GR�UHVWDQWH�GR�WHUULWyULR�QDFLRQDO�j�OyJLFD�HFRQ{PLFD�GD�



���

UHJLmR�6XGHVWH�6XO��F��D�PRGHUQL]DomR�GD�SURGXomR�DJUtFROD��IRUoDQGR�D�WUDQVIRUPD�
omR�HP�GHILQLWLYR�GR�FRPSOH[R UXUDO HP�YHUGDGHLUR�FRPSOH[R�DJURLQGXVWULDO� 'HQWUR�
GHVWH�FRQWH[WR��GRLV�VHWRUHV�VH�FRORFDUDP�FRPR�IXQGDPHQWDLV��SRU�VHX�SDSHO�QD�WUDQV�
IRUPDomR�GR�HVSDoR�QDFLRQDO��D�LQG~VWULD�GD�FRQVWUXomR�FLYLO�SHVDGD��UHVSRQViYHO�SHOD�
FRQVWUXomR�GDV�JUDQGHV�REUDV�GH�HQHUJLD�H� WUDQVSRUWH��H�D� LQG~VWULD�GD�FRQVWUXomR�
FLYLO��UHVSRQViYHO�SRU�YLDELOL]DU�D�XUEDQL]DomR�HP�ODUJD�HVFDOD�GD�SRSXODomR�EUDVLOHLUD�

2V�VHWRUHV�GD�FRQVWUXomR�FLYLO�SHVDGD�H�GD�FRQVWUXomR�FLYLO� VH� WRUQDUDP�
FKDYHV�SDUD�HVWH�SURFHVVR�GH�GHVHQYROYLPHQWR��FRPR�Mi�PHQFLRQDGR��SRLV�HQYROYHP�
D�SURGXomR�GH�REMHWRV�WpFQLFRV�TXH�SHUPLWHP�D�FLUFXODomR�PDLV�UiSLGD�GD�RUGHP�H�
GDV�PHUFDGRULDV�SURGX]LGDV�QR�SDtV��$OpP�GLVVR��SRVVLELOLWDP FRP�LVVR�R�DSURIXQGD�
PHQWR�GD�GLYLVmR�GR�WUDEDOKR�HQWUH�DV�UHGHV�XUEDQDV��IRUPDQGR�QRYDV�FHQWUDOLGDGHV�
QDV�iUHDV� LQFRUSRUDGDV�j�GLQkPLFD� LQGXVWULDO� TXH�VH�FRQHFWDP�jV�FHQWUDOLGDGHV� Mi�
HVWDEHOHFLGDV� �PHWUySROHV�JUDQGHV� FLGDGHV�FLGDGHV� PpGLDV�SHTXHQRV� PXQLFtSLRV���
3RU�ILP��DWXDP�QD�WUDQVIRUPDomR�GR�HVSDoR�XUEDQR�GDV�FLGDGHV�EUDVLOHLUDV��DOWHUDQGR�
SRU�FRQVHJXLQWH�DV�UHODo}HV�VRFLDLV�H�HFRQ{PLFDV�QD�HVFDOD�GR�FRWLGLDQR��SULQFLSDO�
PHQWH�DTXHODV�UHODFLRQDGDV�DR�WUDEDOKR�H�DR�FRQVXPR�

$�PRQWDJHP�GR�6LVWHPD�GH�)LQDQFLDPHQWR�+DELWDFLRQDO��6)+���FXMR�SULQFL�
SDO�DJHQWH�HUD�R�%DQFR�1DFLRQDO�GH�+DELWDomR��%1+���FHQWUDOL]RX�D�SROtWLFD�KDELWDFL�
RQDO�H�XUEDQD�QR�JRYHUQR�IHGHUDO��VHQGR�LQVWLWXtGR�SHOD�OHL�����������$WUDYpV�GH�XP�
VLVWHPD�GH�DXWDUTXLDV�S~EOLFDV��HPSUHVDV�PLVWDV�H�SULYDGDV��UHFXUVRV�SURYHQLHQWHV�
GH�IXQGRV�S~EOLFRV��)*76��SULQFLSDOPHQWH��H�SULYDGRV��3RXSDQoDV��DWUDYpV�GR�6%3(��
LUULJDUDP�R�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO�D�ILP�GH�YLDELOL]DU�D�JUDQGH�GHPDQGD�XU�
EDQD�SRU�PRUDGLDV�TXH�VH�DFXPXORX�QDV�GpFDGDV DQWHULRUHV��SRWHQFLDOL]DGD�SHOD�LQ�
WHQVLILFDomR�GR�r[RGR�UXUDO�UHVXOWDQWH�GRV�LQYHVWLPHQWRV�QD�PRGHUQL]DomR�FRQVHUYD�
GRUD�GR�FDPSR�EUDVLOHLUR��(VWH�VLVWHPD�DPSOLRX�VREUHPDQHLUD�D�FDSDFLGDGH�GH�H[�
SDQVmR�GR�HVWRTXH�LPRELOLiULR�QDFLRQDO��'XUDQWH�WRGR�R�SHUtRGR GH�VXD�H[LVWrQFLD��R�
%1+�IRL�UHVSRQViYHO�SHOD�SURGXomR�GH�����PLOK}HV�GH�PRUDGLDV HP�WRGR�R�WHUULWyULR�
(��FRQMXQWDPHQWH�FRP�R 6HUYLoR�)HGHUDO�GH�+DELWDomR�H�8UEDQLVPR��6(5)+$8��GH�
VHQYROYHX�R�SODQHMDPHQWR�XUEDQR�QR�%UDVLO�H�ILQDQFLRX�GLYHUVRV�SURMHWRV�GH�XUEDQL]D�
omR��FRPR�D�FRQVWUXomR�GH�SDUTXHV��FDOoDG}HV��REUDV�GH�VDQHDPHQWR��SDYLPHQWDomR�
HWF��

1R�FRQWH[WR�PDLRU�GR�DSURIXQGDPHQWR�GR�GHVHQYROYLPHQWR�GD�OyJLFD�LQGXV�
WULDO QD�IRUPDomR�VRFLRHVSDFLDO�EUDVLOHLUD��XP�GRV�JUDQGHV�LPSDFWRV�GR�6)+�%1+�IRL�



���

D�FULDomR GH�FRQGLo}HV�SDUD�R�GHVHQYROYLPHQWR�GD� LQG~VWULD�GD�FRQVWUXomR�FLYLO��2�
PHUFDGR�LPRELOLiULR�EUDVLOHLUR��WDO�FRPR�VH�HQFRQWUDYD�QR�LQtFLR�GD�GpFDGD�GH�������
HUD�LQFDSD]�GH�UHVSRQGHU�j�GHPDQGD�SRU�PRUDGLDV��QmR�Vy�SRUTXH�VH�HQFRQWUDYD�HP�
XP�HVWiJLR�LQIHULRU GH�RUJDQL]DomR�GD�GLYLVmR�VRFLDO�GR�FDSLWDO��PDV�SRUTXH�QmR�WLQKD�
HVFDOD�GH�ILQDQFLDPHQWR��(VWH�~OWLPR�SUREOHPD�IRL�UHVROYLGR�FRP�D�FRQFHQWUDomR�GRV�
UHFXUVRV�QR�6)+�%1+��FRPR� Mi�FLWDGR��5HVWDYD R�SUREOHPD�GR�DSURIXQGDPHQWR�GD�
RUJDQL]DomR�GR�FDSLWDO��DWUDYpV�GD�FULDomR�GD�ILJXUD�OHJDO�GR�FDSLWDO�,QFRUSRUDGRU��/HL�
Q��������������

$�/HL�GR�,QFRUSRUDGRU��DOpP�GH�GHILQLU�D�ILJXUD�GR�FRQGRPtQLR��GHILQLX RV�
OLPLWHV�SDUD�D�DWXDomR�GR�FDSLWDO�LQFRUSRUDGRU��DR�TXDO�IRL�DWULEXtGD�D IXQomR�GH FDSLWDO�
FRRUGHQDGRU�GR�SURFHVVR�GH�LQFRUSRUDomR�LPRELOLiULD� 2�FDSLWDO�LQFRUSRUDGRU��DR�IRFDU�
QR�SURFHVVR�GH�WUDQVIRUPDomR�GD�WHUUD�UXUDO�HP�WHUUD�XUEDQD��GHVORFD�R�SURSULHWiULR�
IXQGLiULR�SDUD�XPD�SRVLomR�VHFXQGiULD�DR�REULJi�OR�D�FHGHU�R�FRQWUROH�VREUH�R�SUR�
FHVVR�GH�LQFRUSRUDomR�RX�VH�WUDQVIRUPDU�HOH�PHVPR�HP�XP�DJHQWH�LQFRUSRUDGRU��H�
SHUPLWH�DR�FRQVWUXWRU�FLYLO�VH�FRQFHQWUDU�HIHWLYDPHQWH�QR�SURFHVVR�GH�SURGXomR�GR�
EHP�LPRELOLiULR��DVVXPLQGR�WDPEpP�TXDQGR�QHFHVViULR�R�SURFHVVR�GH�LQFRUSRUDomR��
RX�FRPSUDQGR�D�WHUUD D�VHU�XWLOL]DGD RX�VHQGR�DFLRQDGR�SHOR�SURSULHWiULR�LQWHUHVVDGR�
HP�ID]r�OR�

3RU�ILP��DR�DVVXPLU�HOH�SUySULR�R�SDSHO�GH�ILQDQFLDGRU�H�GH�FDSLWDO�LQFRUSR�
UDGRU��DWUDYpV�GD�UHGH�GH�&2+$%V�H�LQVWLWXLo}HV�VLPLODUHV��R�(VWDGR�EUDVLOHLUR�SURGX�
]LX DV�FRQGLo}HV�SDUD�D�LQFRUSRUDomR HP�PDVVD�GD�WHUUD��YLDELOL]DQGR�DVVLP�D�SURGX�
omR�HP�ODUJD�HVFDOD GH�PRUDGLDV�SRU�WRGR�R�WHUULWyULR�QDFLRQDO��1D�HVFDOD�GR�PXQLFtSLR��
SRUWDQWR��LQIOXHQFLDGR�SHOD�HVIHUD�IHGHUDO��DV�OHLV�GH�]RQHDPHQWR�H�SODQHMDPHQWR�XU�
EDQR�GHILQLDP�DV�iUHDV�GH�H[SDQVmR�H� LQYHVWLPHQWR�GDV� FLGDGHV�� HQTXDQWR�TXH�D�
DWXDomR�GDV�HPSUHVDV�H�DXWDUTXLDV�PXQLFLSDLV�UHJLRQDLV�HVWDGXDLV��UHVSRQGHQGR�DRV�
HVWtPXORV�GR�6)+�%1+��UHDOL]DYDP�R�SURFHVVR�GH� LQFRUSRUDomR�SDUD�D�YLDELOL]DomR�
GHVWD�SURGXomR�

$�FRPSOH[LILFDomR�GR�PHUFDGR�LPRELOLiULR�SURPRYLGD�SRU�HVWH�FRQWH[WR�UH�
VXOWRX�QR�DSURIXQGDPHQWR�GDV�GLIHUHQoDV�HQWUH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�
UDPR� LPRELOLiULR��)RUPRX�VH�XP�PHUFDGR� LPRELOLiULR�GH�DOWR�SDGUmR��YROWDGR�SDUD�D�
FRQVWUXomR�GH�FRQGRPtQLRV�YHUWLFDLV�H�KRUL]RQWDLV�SDUD�XPD�FODVVH�VRFLDO�IRUPDGD�SRU�
HPSUHViULRV�H�SRU�XP�VHJPHQWR�GR�IXQFLRQDOLVPR�S~EOLFR��3DUD�R�UHVWDQWH�GD�SRSXOD�
omR� DV�UHJUDV�H�QRUPDV�UHODWLYDV DR�ILQDQFLDPHQWR�LPRELOLiULR�YLD�6)+�%1+�SURPRYHX�



���

D�HVWUDWLILFDomR�GR�PHUFDGR�HP�WUrV� IDL[DV�GH�UHQGD�GHILQLGDV�FRP�EDVH�QR�VDOiULR�
PtQLPR����������������VPV���FRP�GLIHUHQWHV�IRUPDV�GH�VXEVtGLR�H�GH�SURGXomR� $�FL�
GDGH��SRUWDQWR��SDVVRX�D�VHU�RUJDQL]DGD�H�IUDJPHQWDGD SHOD�QRYD�OyJLFD�GR�FDSLWDO�
LQGXVWULDO�����

$�H[SDQVmR�GRV�REMHWRV�WpFQLFRV�UHODWLYRV�DR�VLVWHPD�GH�WUDQVSRUWH�H�GH�
FRPXQLFDomR�QR�WHUULWyULR�QDFLRQDO H�D�PRGHUQL]DomR�GDV�FLGDGHV��TXH�SDVVDP�D�FRQ�
WDU�FRP�SROtWLFDV�GH�LQFHQWLYR�j�IRUPDomR�GH�GLVWULWRV�LQGXVWULDLV��SDUTXHV��FDOoDG}HV�
FRPHUFLDLV��UHFXUVRV�SDUD�D�DEHUWXUD�GH�DYHQLGDV�H�j�FRQVWLWXLomR�GH�QRYRV�EDLUURV�
HWF���LQGLFDP�D�DPSOLDomR�H�DSURIXQGDPHQWR�GR�FLUFXLWR�VXSHULRU QD�UHDOLGDGH�QDFLRQDO��
2�HVSDoR�RUJDQL]DGR��SODQHMDGR�GH�DFRUGR�FRP�D�WpFQLFD��UHIOHWH�D�OyJLFD�LQGXVWULDO H�
IDYRUHFH�D�FRQFHQWUDomR�HFRQ{PLFD�QR�WHUULWyULR�GD�FLGDGH��*UDQGHV�ORMDV�YDUHMLVWDV��
EDQFRV�� UHVWDXUDQWHV�H� HVWDEHOHFLPHQWRV HVSHFLDOL]DGRV�HP�VHUYLoRV SDVVDP�D� VH�
FRQFHQWUDU�QDV�DYHQLGDV�SULQFLSDLV�GDV�FLGDGHV�GR�LQWHULRU��TXH�VmR�DEHUWDV�RX�H[SDQ�
GLGDV�SDUD�FRQHFWDU�RV�QRYRV�EDLUURV�DR�FHQWUR�H�GHPDLV�iUHDV�GLQkPLFDV�GDV�FLGDGHV�

(QTXDQWR� LVVR��DV�iUHDV�SHULIpULFDV�VH�H[SDQGHP QR�SHUtRGR GHYLGR�DRV�
LQYHVWLPHQWRV�S~EOLFRV�QD�FRQVWUXomR�GH�FDVDV�SRSXODUHV��DRV�ORWHDPHQWRV�LUUHJXOD�
UHV�H�LQYDV}HV�UHDOL]DGDV�SHOD�SRSXODomR�PDLV�FDUHQWH��FRPR�PHGLGDV�SDUD�DFRPRGDU�
SDUWH�VLJQLILFDWLYD�GR�FUHVFLPHQWR�SRSXODFLRQDO�TXH�VH�ID]�DWUDYpV�GRV�IOX[RV�PLJUDWy�
ULRV�LQWHU�UHJLRQDLV�H�HQWUH�FDPSR�H�FLGDGH��1D�YHUGDGH��HVWD�UHDOLGDGH�PRVWUD�QmR�Vy�
RV�OLPLWHV�GD�FDSDFLGDGH�GHVWH�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO��FRPR�p�FRQVH�
TXrQFLD�GHVWD�OyJLFD��2�6)+� FRPR�PHFDQLVPR�GH�ILQDQFLDPHQWR�LPRELOLiULR��VH�LQVH�
ULX QR�FRQWH[WR�GD�SROtWLFD�LQIODFLRQiULD�GRV�JRYHUQRV�PLOLWDUHV��TXH�JDUDQWLD D�FRUUHomR�
PRQHWiULD�SDUD�RV�SUHoRV�GRV�SURGXWRV��DSOLFDo}HV ILQDQFHLUDV�H�SDUD�RV�FRQWUDWRV�GR�
6)+��PDV�GHL[DQGR�GH�IRUD�R�VDOiULR�PtQLPR��&RPR�UHVXOWDGR��IRUPRX�VH�XP�FDQDO�GH�
WUDQVIHUrQFLD�GH�UHQGD�GH�JUDQGH�SDUWH�GRV�WUDEDOKDGRUHV�XUEDQRV�SDUD�RV�HPSUHVi�
ULRV LQGXVWULDLV��TXH�SUHMXGLFDYDP�RV�H[WUDWRV�GH�PHQRU�UHQGLPHQWR�GD�SRSXODomR�

(VWH�PHFDQLVPR�GH� WUDQVIHUrQFLD�GH� UHQGD�p�D� UD]mR�GR�SRUTXH�QmR�VH�
SRGH�GL]HU�TXH�D�SROtWLFD�KDELWDFLRQDO�GRV�JRYHUQRV�PLOLWDUHV�QmR�WHYH�r[LWR�QD�VROXomR�
GR�GpILFLW�KDELWDFLRQDO��SRLV�HVWH�QXQFD�IRL�VHX�REMHWLYR�SULQFLSDO��$R�FRQWUiULR��VHX�r[LWR�
PDLRU� IRL� QD� PRGHUQL]DomR� GDV� FLGDGHV� H� GR� SDUTXH� LPRELOLiULR� EUDVLOHLUR� H� QD�

�� $�UHVSHLWR�GHVWD�VLWXDomR��FRQVXOWDU�R�OLYUR�³$�SURGXomR�FDSLWDOLVWD�GD�FDVD��H�GD�FLGDGH��QR�%UDVLO�,QGXVWULDO´��GH�(UPtQLD�0DULFDWR���������1HVWH�OLYUR�Ki�GLYHUVRV�DUWLJRV�TXH�GLVFXWHP�D�SROtWLFD�KDELWDFL�
RQDO�EUDVLOHLUD�QR�SHUtRGR�PLOLWDU�D�SDUWLU�GH�HVWXGRV�GH�FDVR�



���

FRQFHQWUDomR�GH�FDSLWDO�GR�VHWRU�GD�FRQVWUXomR�FLYLO��1HVWH�VHQWLGR��D�H[SDQVmR�QR�
SHUtRGR�GRV�H[SHGLHQWHV�DOWHUQDWLYRV�GH�SURGXomR�LPRELOLiULD�TXH�PDUFDP�R�FLUFXLWR�
LQIHULRU�QHVWH�UDPR�GD�HFRQRPLD�WDPEpP�IRUDP�FRQVHTXrQFLD�GHVWDV�PHGLGDV��

$�QRUPDWL]DomR�PDLV� HVWULWD� VREUH�DV� UHJUDV�GH�SURGXomR�H�GH� ILQDQFLD�
PHQWR�LPRELOLiULR��D�LQWHUYHQomR�GR�SRGHU�S~EOLFR�VREUH�D�RUJDQL]DomR�GR�HVSDoR�GDV�
FLGDGHV�QHVWH�FRQWH[WR�GH�H[SURSULDomR�GRV�UHQGLPHQWRV�GRV�VHJPHQWRV�GH�PHQRU�
UHQGD�GD�SRSXODomR��DPSOLRX H�VROLGLILFRX DV�IURQWHLUDV�HQWUH�D�FLGDGH�IRUPDO�H�LQIRU�
PDO�

2�FRQWUROH�GR�(VWDGR�H�D�KHJHPRQLD�GR�FDSLWDO�LQGXVWULDO�FKHJDUDP�DR�ILP�
QD�GpFDGD�GH�������FRP�D�FULVH�GH�ILQDQFLDPHQWR�GR�VHWRU�S~EOLFR�H�R�ILP�GR�JRYHUQR�
DXWRULWiULR��$�SDUWLU�GHVWH�PRPHQWR��DV�WHQGrQFLDV�j�GHVFHQWUDOL]DomR�SROtWLFD��j�GHV�
UHJXODPHQWDomR�HFRQ{PLFD�H�j�SULYDWL]DomR�GD�HFRQRPLD� VH� ILUPDUDP�QR� WHUULWyULR
QDFLRQDO��&RPR�SROtWLFD�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��D�DWUDomR�GH�LQYHVWLPHQ�
WRV�GH�HPSUHVDV�LQWHUQDFLRQDLV�H�D�LQVHUomR�FRPSHWLWLYD�GR�SDtV�DPSOLDUDP RV�IOX[RV�
GH�FDSLWDO�QR�WHUULWyULR��PDV�R�IL]HUDP GH�PDQHLUD�VHOHWLYD��UHIRUoDQGR�D�FRQFHQWUDomR�
GR�FDSLWDO�QDV�iUHDV�GH�PDLRU�GHQVLGDGH�WpFQLFD�H�GH�UHQGD�

(VWH� PRYR� FRQWH[WR� GH� PRGHUQL]Do}HV� DEULX� HVSDoR� SDUD� R� DSURIXQGD�
PHQWR�GH�QRYDV�UHODo}HV�HFRQ{PLFDV�EDVHDGDV�QR�FDSLWDO�ILQDQFHLUR��SULQFLSDOPHQWH�
R�FUpGLWR�LQVWLWXFLRQDOL]DGR�H�D�ILQDQFHLUL]DomR�GD�HFRQRPLD��1HVWH�FHQiULR��R�PHUFDGR�
LPRELOLiULR�EUDVLOHLUR� WDPEpP� IRL DWLQJLGR��$V�JUDQGHV�HPSUHVDV�GH�FRQVWUXomR�FLYLO�
SHVDGD��QD�GpFDGD�GH�������VH�GLUHFLRQDUDP�SDUD�R�PHUFDGR�LPRELOLiULR��DGTXLULQGR�
HPSUHVDV�QR�VHWRU�H�DWXDQGR�QD�LQFRUSRUDomR�GH�HGLItFLRV�SDUD�R�PHUFDGR�GH�HVFULWy�
ULRV�H�GH�PRUDGLD�SDUD�RV�VHJPHQWRV�GH�PpGLD�DOWD�H�DOWD�UHQGD��FRP�DWXDomR�SUHIH�
UHQFLDO QDV�iUHDV�PHWURSROLWDQDV�

$SyV�XP�SHUtRGR�GH� LQVWDELOLGDGH�H�GH� LQFHUWH]D� LQVWLWXFLRQDO��TXH�GXURX�
HQWUH������H�������FRP�D�LQFRUSRUDomR�GR�%1+�j�&DL[D�(FRQ{PLFD�)HGHUDO�R�JRYHUQR�
EUDVLOHLUR�SDVVRX�D�UHHVWUXWXUDU�R�VHWRU�KDELWDFLRQDO�FRP�EDVH�HP�XPD�OyJLFD�GH�PHU�
FDGR��(P�������D�OHL�Q��������� LQVWLWXLX�RV�)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR �),,V���
IRUPDGR�SRU�XPD�DVVRFLDomR�GH�LQYHVWLGRUHV�D�SDUWLU�GH�VXEVFULomR�GH�FRWDV��FRP�R�
REMHWLYR�GH�LQYHVWLU�QR�PHUFDGR�LPRELOLiULR��DWUDYpV�GD�FRPSUD�GH�LPyYHLV�SDUD�DOXJXHO��
FRQVWUXomR�GH�HGLItFLRV�RX�QD�DSOLFDomR�GH�UHFXUVRV�HP�WtWXORV�LPRELOLiULRV�

(P�������FRP�D�OHL��������IRL�FULDGR R�6LVWHPD�)LQDQFHLUR�,PRELOLiULR �6),�
QR� SDtV�� RV� &HUWLILFDGRV� GH� 5HFHEtYHLV� ,PRELOLiULRV� �&5,V�� H� DV� &RPSDQKLDV�



���

6HFXULWL]DGRUDV� ,QLFLRX�VH�D�SDUWLU�GDt�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�XPD�DUHQD�
HVSHFtILFD�SDUD�D�FLUFXODomR�GH�FUpGLWRV�H�SURGXWRV�ILQDQFHLURV�FRP�ODVWUR�QR�PHUFDGR�
LPRELOLiULR����2�REMHWLYR�GR�6),�HUD�R�GH�UHXQLU�LQVWLWXLo}HV�ILQDQFHLUDV�Mi�H[LVWHQWHV�HP�
XP�VLVWHPD GH�ILQDQFLDPHQWR�TXH�SHUPLWLVVH�D�FRQH[mR�GR�PHUFDGR��GH�FDSLWDLV�H�R�
PHUFDGR�LPRELOLiULR��UHSURGX]LQGR�DTXL�XP�PRGHOR�GH�ILQDQFLDPHQWR�EDVHDGR�QR�VLV�
WHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO�GRV�(VWDGRV�8QLGRV�

2XWUD�LPSRUWDQWH�PHGLGD�OHJDO�WRPDGD�SHOR�JRYHUQR�IRL�D�FULDomR�GR�LQVWUX�
PHQWR�GR�SDWULP{QLR�GH�DIHWDomR��DWUDYpV�GD�OHL�Q���������������PHGLGD�QmR�REULJD�
WyULD�TXH�SHUPLWLX D�VHSDUDomR�MXUtGLFD�GRV�EHQV�GD�HPSUHVD�LQFRUSRUDGRUD�H�RV�GLUHL�
WRV�GR�HPSUHHQGLPHQWR� 2�HPSUHHQGLPHQWR�LPRELOLiULR SDVVD�D�FRQWDU�FRP�XPD�FRQ�
WDELOLGDGH�VHSDUDGD�H�LQGHSHQGHQWH�GD�HPSUHVD�H�HP�FDVR�GH�IDOrQFLD�GHVWD�~OWLPD��
VXD�FRQVWUXomR�SRGH�VHU�DVVXPLGD�SRU�RXWUD�HPSUHVD��

$OpP�GR�SDWULP{QLR�GH�DIHWDomR��D�OHL�������������WDPEpP�FULRX�D�ILJXUD�
GDV�6RFLHGDGHV�GH�3URSyVLWR�(VSHFtILFR��63(� H�QRYRV�WtWXORV�LPRELOLiULRV��/HWUD�GH�
&kPELR� ,PRELOLiULR��&pGXOD�GH�&UpGLWR� ,PRELOLiULR� HWF��� (VWHV� WtWXORV�HUDP�YROWDGRV�
SDUD�D�VHFXULWL]DomR�GH�FUpGLWRV�LPRELOLiULRV�HPLWLGRV�SRU�LQVWLWXLo}HV�ILQDQFHLUDV��SULQ�
FLSDOPHQWH�RV�JUDQGHV�EDQFRV� -i�QR�FDVR�GDV�63(V��VXD�ILQDOLGDGH�IRL�D�GH�GDU�PDLV�
VHJXUDQoD�MXUtGLFD�H�SDWULPRQLDO�D�RSHUDo}HV�HVSHFtILFDV��FRPR�R�FDVR�GH�HPSUHHQ�
GLPHQWRV�LPRELOLiULRV��$V�63(V�VmR�IRUPDGDV�SHOD�DVVRFLDomR�GH�HPSUHViULRV�LQWH�
UHVVDGRV�QD�H[HFXomR�GH�XP�SURMHWR�HVSHFtILFR��SRVVXLQGR�FDUiWHU�WHPSRUiULR��SRV�
VXLQGR�SHUVRQDOLGDGH�MXUtGLFD�SUySULD�H�SRGH�VHU�RUJDQL]DGD�QD�IRUPD�GH�6RFLHGDGH�
$Q{QLPD�RX�/LPLWDGD�

(VWDV�PHGLGDV� HVWDEHOHFHP� XPD� WHQGrQFLD� GH� ORQJR� SUD]R� TXH� DSRQWD�
SDUD�PXGDQoDV�VLJQLILFDWLYDV�QR�PHUFDGR�LPRELOLiULR��DR�FULDU�RV�OLPLWHV�H�PDUFRV�OH�
JDLV�SDUD�D�ILQDQFHLUL]DomR�GH�VXDV�DWLYLGDGHV��7RGDYLD��D�UHDO�H[WHQVmR�GHVWD�WUDMH�
WyULD�GH�ILQDQFHLUL]DomR��HVSHFLDOPHQWH�HP�UHODomR�DR�PHUFDGR�LPRELOLiULR��DLQGD�HVWi�
HP�GHEDWH�H�VHUi�PHOKRU�GLVFXWLGD�SRU�QyV�QR�SUy[LPR�FDStWXOR��2�PDLV�LPSRUWDQWH�p�
TXH� HVWDV� WUDQVIRUPDo}HV� H�PHGLGDV� VH� FRUUHODFLRQDP� FRP�D� H[SDQVmR� GD� OyJLFD�

�� $�/HL��������GH����GH�QRYHPEUR�GH�������FRQKHFLGD�FRPR�OHL�GR�6LVWHPD�GH�)LQDQFLDPHQWR�,PRELOL�
iULR��6),���FRQVWLWXL�VH�HP�LQVWUXPHQWR�GH�LPSOHPHQWDomR�GH�XPD�QRYD�GLUHWUL]�SDUD�R�FUpGLWR�LPRELOLiULR�QR�%UDVLO��(P�FRQWUDSRVLomR�DR�DLQGD�YLJHQWH�6LVWHPD�)LQDQFHLUR�GD�+DELWDomR��6)+���SURFXURX�VH�FULDU�
FRQGLo}HV�SDUD�R�VXUJLPHQWR�GH�Do}HV�PDLV�VXMHLWDV�jV�IRUoDV�GH�PHUFDGR�H�PHQRV�UHJXODPHQWDGDV��7UDWRX�VH��SRUWDQWR��GH�FRORFDU�R�%UDVLO�HP�FRQVRQkQFLD�FRP�DV�PHOKRUHV�SUiWLFDV�PXQGLDLV�QR�WRFDQWH�
DR�VHWRU�GH�FUpGLWR�LPRELOLiULR �%$&(1��������



���

ILQDQFHLUD�HP�QRVVD�HFRQRPLD��TXH�VH�LQLFLD�GH�IRUPD�WtPLGD�Mi�QD�GpFDGD�GH������H�
VH�DPSOLD�QD�GpFDGD�GH�������FRP�D�DEHUWXUD�HFRQ{PLFD�GR�SDtV��DV�SULYDWL]Do}HV�GH�
HPSUHVDV�S~EOLFDV�QDFLRQDLV��D�LQVWLWXLomR�GH�DJrQFLDV�UHJXODGRUDV�SDUD�D�JHVWmR�H�
RUJDQL]DomR�GH�VHUYLoRV�S~EOLFRV�SULYDWL]DGRV�� H�RV�SODQRV�GH�UHHVWUXWXUDomR�GD�HFR�
QRPLD��TXH��VHJXQGR�&RQWHO���������YDL�SURPRYHU�D�IXVmR�H�FRQFHQWUDomR�GR�FDSLWDO�
EDQFiULR�QR�SDtV�

$�KHJHPRQLD�GR�FDSLWDO�ILQDQFHLUR�QR�%UDVLO��DOLiV��VHJXH�DOJXPDV�FDUDFWH�
UtVWLFDV�GLVWLQWDV��6HJXQGR�2OLYHLUD� �������� D� RUJDQL]DomR�GR� FDSLWDO� EDQFiULR� H� GR�
PHUFDGR�GH�FDSLWDLV�QR�%UDVLO�IRL�SURPRYLGD�SHORV�JRYHUQRV�PLOLWDUHV�FRP�R�LQWXLWR�GH�
FULDU�IRUPDV�DOWHUQDWLYDV�GH�ILQDQFLDPHQWR�GD�HFRQRPLD�QDFLRQDO� 7RGDYLD��SHORV�LQWH�
UHVVHV�GDV�HOLWHV�HFRQ{PLFDV�j�pSRFD��HVWH�PHUFDGR�DFDERX�GHVHQYROYHQGR�XPD�GL�
QkPLFD�SUySULD�H�GHVFRODGD�GD�HFRQRPLD�SURGXWLYD��R�TXH�2OLYHLUD��������FKDPRX�GH�
LQGHSHQGrQFLD�SUHFRFH�GR�FDSLWDO�ILQDQFHLUR�QDFLRQDO� $SyV�R�ILP�GR�JRYHUQR�GLWDWRULDO��
HVWH�FDSLWDO�DVVXPH�D�KHJHPRQLD�SROtWLFD��UHVXOWDQGR�QD�FULDomR�GH�QRUPDV�H�LQVWLWXL�
o}HV�TXH�IDYRUHFHP�VXD�OyJLFD�GH�YDORUL]DomR�

(P�WRGR�FDVR��HVWHV�QRYRV�LQVWUXPHQWRV�MXUtGLFRV�H�FDQDLV�GH�FRPXQLFDomR�
HQWUH�R�PHUFDGR�GH�FDSLWDLV�H�R�PHUFDGR�LPRELOLiULR��TXH�VH�FRQVWLWXtUDP�H�VH�FRQVWL�
WXHP� QR� PRPHQWR� DWXDO�� SRVVXHP� SRWHQFLDO� SDUD� DOWHUDU� SURIXQGDPHQWH� WDQWR� XP�
FRPR�R�RXWUR��$V�IRUPDV�HVSHFtILFDV�GH�FLUFXODomR�PRQHWiULD�TXH EDVHLDP�R�IXQFLR�
QDPHQWR�GR�PHUFDGR�GH�FDSLWDLV�H[LJHP�GR�PHUFDGR�LPRELOLiULR�D�DGDSWDomR�GH�VXDV�
SUiWLFDV��LQIOXHQFLDQGR�D�RUJDQL]DomR�GDV�HPSUHVDV�H�VXD�OyJLFD�GH�DWXDomR��$�SHU�
JXQWD�TXH�QRV�FDEH�QHVWH�PRPHQWR�p�TXDLV�VmR�D�SURIXQGLGDGH�H D�H[WHQVmR�GHVWDV�
WUDQVIRUPDo}HV QR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�FRQWHPSRUkQHR"�(VWDV�TXHVW}HV�VH�
UmR�R�IRFR�GD�GLVFXVVmR�GR�FDStWXOR����

2�TXH�SRGHPRV�DSRQWDU�QHVWH�PRPHQWR�p�TXH�HVWD�QRYD�OyJLFD�ILQDQFHLUD�
LQGX]�D�LQRYDo}HV�TXH�SURYRFDP�DOWHUDo}HV�VLJQLILFDWLYDV�QR�PRGR�GH�IXQFLRQDPHQWR�
GR�PHUFDGR� LPRELOLiULR� H�� SRUWDQWR�� QDV� UHODo}HV� HQWUH� RV�DJHQWHV�GHVWH�PHUFDGR�
FRQWULEXLQGR�SDUD�D� UHGHILQLomR�GDV IURQWHLUDV�H GR� IXQFLRQDPHQWR�GRV� FLUFXLWRV�GD�
HFRQRPLD�XUEDQD� 1R�HQWDQWR��p�XP�SURFHVVR�TXH�DLQGD�QmR�VH�FRQFOXLX��$�EDQFDUL�
]DomR�GD�VRFLHGDGH�H�R�DFHVVR�DR�FUpGLWR�SDUFHODGR��FRPR�Mi�DSRQWDGR�QR�FDStWXOR����
SHUPLWLX D� DPSOLDomR� GDV� SRVVLELOLGDGHV� GH� FRQVXPR�� DR� YLDELOL]DU� D� DTXLVLomR� GH�

�� 1R�FDVR�GR�PHUFDGR�GH�FDSLWDLV�H�GRV�WtWXORV�LPRELOLiULRV��D�UHJXODomR�VH�ID]�DWUDYpV�GD�&RPSDQKLD�
GH�9DORUHV�0RELOLiULRV��&90��H�R�%DQFR�&HQWUDO�GR�%UDVLO��%DFHQ��
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SURGXWRV�PDLV�FDURV��FRPR�D�SUySULD�KDELWDomR��3RU�RXWUR�ODGR��DR�SRVVLELOLWDU�D�YLDEL�
OL]DomR�GR�FRQVXPR�GH�XPD�DPSOD�JDPD�GH�S~EOLFRV�FRP�QtYHLV�GH�UHQGD�YDULDGRV��R�
FUpGLWR�SRVVXLX FRPR�HIHLWR�D�DGDSWDomR SHODV� ILUPDV�GH�VHXV SURGXWRV�H�VHUYLoRV��
FULDQGR�XPD�YDULHGDGH�HQRUPH�GH�PRGHORV FRP�XPD�JUDGH�YDULDomR�GH�TXDOLGDGH��
1R�IXQGR��VHX�UHVXOWDGR�p�R�DXPHQWR�GD�H[SORUDomR�GR�FLUFXLWR�VXSHULRU�VREUH�R�FLU�
FXLWR�LQIHULRU��TXH�SUHVVLRQD�VXDV�PDUJHQV�GH�OXFUR�SDUD�EDL[R��PHVPR�TXDQGR�HVWH�
VH�DGDSWD�DR�LQFRUSRUDU�QRYDV�WpFQLFDV�H�WHFQRORJLDV�DRV�VHXV�SURFHVVRV�HFRQ{PLFRV�
VHPLDUWHVDQDLV�

3DUD�R�PHUFDGR� LPRELOLiULR��D�FRPELQDomR�GR�DFHVVR�D�QRYDV� IRUPDV�GH�
ILQDQFLDPHQWR��DOLDGD�D�VXEVtGLRV�S~EOLFRV��SHUPLWH�H[LJH D�SURGXomR�GH�KDELWDo}HV�
WDPEpP�SRU� XPD� OyJLFD� VHJPHQWDGD�GH�PHUFDGR� GDQGR�RULJHP�DRV� WDLV� SURGXWRV�
LPRELOLiULRV H�RV�³FRQFHLWRV�GH�PRUDU´��FRQGRPtQLRV MDUGLP��FRQGRPtQLRV�FOXEH��FRQ�
GRPtQLRV�KRWpLV�HWF����(VWHV�SURGXWRV�SDVVDP�D�VHU�HPSUHHQGLPHQWRV�FRPSOHWRV��GR�
WDGRV�GH�HTXLSDPHQWRV�S~EOLFRV�H�iUHDV�FRPXQV��DOpP�GH�HVWDUHP�DWUHODGRV�D�VHUYL�
oRV�GH�VHJXUDQoD�H�GH�JHVWmR�SULYDGRV��GLVSRQtYHLV�WDQWR�SDUD�RV�VHJPHQWRV�GH�PDLV�
DOWD� UHQGD� TXDQWR SDUD�DV�SDUFHODV�PDLV� SREUHV�GD�SRSXODomR�� FRP�RV� FKDPDGRV�
³FRQGRPtQLRV� IHFKDGRV� SRSXODUHV´� 1R� HQWDQWR�� VHX� UHVXOWDGR�PDLV� DPSOR� p� R� DX�
PHQWR�GD�IUDJPHQWDomR�H�GD�VHJUHJDomR��SRLV�D�FLGDGH�SURGX]LGD�SHOD�OyJLFD�GR�PR�
GHUQR�FDSLWDO�LPRELOLiULR��FRP�VHX�WHPSR�GH�SURGXomR�DFHOHUDGR�H�VXD�PDLRU�PRELOL�
GDGH�SHOR�WHUULWyULR��SDVVD�D�VHU�UHSURGX]LGD�DRV�SHGDoRV��SRU�PHLR�GH�JUDQGHV�LQWHU�
YHQo}HV�XUEDQDV�TXH�QHJDP�R�HVSDoR�S~EOLFR��D�SUySULD�FLGDGH��),;��������H�VXEVWL�
WXHP�RV�HVSDoRV�S~EOLFRV�SRU�HVSDoRV�GH�VRFLDELOL]DomR�SULYDGD��(VWD�TXHVWmR�WDP�
EpP�VHU�PDLV�EHP�GLVFXWLGD�QRV�FDStWXORV�VHJXLQWHV�

�������2�PXQLFtSLR��RV�FLUFXLWRV�HFRQ{PLFRV H�D�SURGXomR�GR�HVSDoR�XUEDQR
2�PXQLFtSLR�p�R�QtYHO�DGPLQLVWUDWLYR�PDLV�SUy[LPR j�FLGDGH�H�HPERUD�VXD�

HVFDOD�TXDVH�QXQFD�FRUUHVSRQGD�j�HVFDOD�GD�FLGDGH�TXH�HVWi�DEULJDGD�HP�VHX�WHUUL�
WyULR��RV�IHQ{PHQRV�H�SURFHVVRV�VRFLDLV�TXH�DFRQWHFHP�GHQWUR�GR�VHX�OLPLWH�WHUULWRULDO��
RX�PHVPR�IRUD�GHOH��SUHFLVDP�VH�H[SUHVVDU�SROLWLFDPHQWH�QHVWD�VHDUD��'LVFXWLUHPRV�
HVWD�TXHVWmR��SDVVDQGR��SULPHLUDPHQWH��SRU�XPD�UiSLGD�FRQFHLWXDomR�GDV�FLGDGHV�HP�
VXD�UHODomR�FRP�RV�FLUFXLWRV�HFRQ{PLFRV��DQWHV�GH�HQWUDUPRV�QD�GLVFXVVmR�VREUH�R�
PXQLFtSLR�



���

$V�FLGDGHV��HP�XPD�HVFDOD�PDLV�DPSOD��SRGHP�VHU�YLVWDV�FRPR�SRQWRV�QD�
WHVVLWXUD�GH�XP�HVSDoR�PDLRU� FRQVWLWXtGRV D�SDUWLU�GH�XP�FRQMXQWR�GH�REMHWRV�WpFQLFRV�
TXH�SHUPLWHP�D�FRQH[mR�H�D�LQWHU�UHODomR�KLHUDUTXL]DGD�HQWUH�HVWHV�SRQWRV�QD�SURGX�
omR�GH�XP�HVSDoR�TXH� QR� OLPLWH� VH� ID]�JOREDO��H�KRPRJHQHL]DGR�VRE�D� OyJLFD�GR�
VLVWHPD�FDSLWDOLVWD��

6HP�DV�FLGDGHV�FRPR�SRQWR�GH�DSRLR��R�FDSLWDOLVPR�MDPDLV�VHULD�FDSD]�GH�
RSHUDU�HP�HVFDOD�SODQHWiULD��(ODV�FRQFHQWUDP D�SRSXODomR �PHUFDGR�FRQVXPLGRU�H�
IRUoD�GH�WUDEDOKR���RV�EHQV�SURGX]LGRV H�RV�UHFXUVRV�QDWXUDLV�GD�iUHD�VREUH�D�TXDO�
H[HUFHP� LQIOXrQFLD��3RU� HVWD� OyJLFD�� DV� FLGDGHV� VmR�HVSDoRV� IXQFLRQDLV�� FDGD�TXDO�
H[HUFHQGR�VHX�SDSHO�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD��LQWHUPHGLDGR�SHOD�HVFDOD�GD�QDomR�
�IRUPDomR�VRFLRHVSDFLDO�� $V�FLGDGHV�UHFHEHP�RUGHQV�H�VmR�FRRUGHQDGDV�SRU�PHLR�
GRV�IOX[RV GH�LQYHVWLPHQWRV�H�LQIRUPDo}HV��SHODV�GHFLV}HV H�QRUPDWL]Do}HV��WpFQLFDV�
H�MXUtGLFDV��TXH�VXUJHP�QRV�SRQWRV�PDLV�DOWRV�GHVWD�UHGH�

3RU�RXWUR�ODGR��DV�FLGDGHV�SRGHP�VHU�SHUFHELGDV�HP�VXD�SUySULD�HVFDOD�H�
GHVWH�PRGR�VH�FRQILJXUDP�FRPR�HVSDoRV�H[WUHPDPHQWH�FRPSOH[RV�HP�VL��UHDOLGDGHV�
TXDVH�DXW{QRPDV��FRP�GLQkPLFDV�SUySULDV H�VLQJXODUHV��,VWR�SRUTXH�DV�FLGDGHV�VmR�D�
EDVH�PDWHULDO�VREUH�D�TXDO�D�VRFLHGDGH�PRGHUQD�VH�UHSURGX]��QR�FRWLGLDQR�GR�WUDEDOKR�
SURGXWLYR�H�QmR�SURGXWLYR��QR�OD]HU��QRV�PRYLPHQWRV�FXOWXUDLV HVSRQWkQHRV�RX�QmR��
QD�UHDOLGDGH�FRQFUHWD�GDV�UXDV�H�QD�VLPERORJLD�GRV�JUDILWHV�H�SLFKDo}HV��QRV�FRUSRV�
H�QD�DUTXLWHWXUD�GRV�HGLItFLRV�

(VWDV� UHDOLGDGHV�FRPSOH[DV��FRQHFWDGDV�SRU�HVWD�PDFUR�RUJDQL]DomR�GR�
WHUULWyULR �UHGH�XUEDQD� VRE�R�FRQWUROH�GR�(VWDGR�QDFLRQDO��IRUPDP�XP�PHUFDGR�LQWH�
JUDGR�SDUD�DV�DWLYLGDGHV�PDLV�PRGHUQDV��DTXHODV�GR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD�
�6$1726���������1HVWH�WHUULWyULR��D�IULD�VROLGDULHGDGH�RUJkQLFD�GR�FDSLWDO�VH�LPS}H�H�
R�WHUULWyULR�p�FRQVWUXtGR�D�SDUWLU�GH�UHODo}HV�YHUWLFDLV�HQWUH�RV�OXJDUHV��(P�FDGD�FLGDGH��
RFRUUH�D�SURGXomR�SDGURQL]DGD�GH�REMHWRV��FRP�D�HOHLomR�GH�GHWHUPLQDGRV�HVSDoRV�
SDUD�R�UHFHELPHQWR�GH�LQYHVWLPHQWRV�H�PRGHUQL]Do}HV�TXH�RV�FRQHFWDP�DRV�IOX[RV�
KLHUDUTXL]DGRV�GR�PRGHUQR�FDSLWDO��6KRSSLQJV� KLSHUPHUFDGRV� DYHQLGDV�FRPHUFLDLV��
FRQGRPtQLRV�IHFKDGRV��IUDQTXLDV��DJrQFLDV�EDQFiULDV��ILOLDLV�HWF����

3RU�RXWUR�ODGR��DV�iUHDV�QDV�FLGDGHV�FRQVLGHUDGDV�SHULIpULFDV��QmR�LQWHUHV�
VDQWHV�DR�FDSLWDO��VmR�UHOHJDGDV�SDUD�D GLQkPLFD�GD�SUySULD�FLGDGH��HVSDoRV�GR�ULWPR�
GH�YLGD� ORFDO��GR�QmR�SODQHMDPHQWR�H�GDV�HVWUDWpJLDV�GH�VREUHYLYrQFLD�GRV�JUXSRV�
XUEDQRV��6mR�HVSDoRV�GR�FLUFXLWR� LQIHULRU��TXH�VH�FLUFXQVFUHYHP�PDLV�ILUPHPHQWH�j�



���

HVFDOD�GR�ORFDO��HPERUD�RV�GHVORFDPHQWRV�GH�SHVVRDV�H�PHUFDGRULDV�SHODV�LQIUDHV�
WUXWXUDV�UHJLRQDLV EHQHILFLH�WDPEpP�R�FLUFXLWR�LQIHULRU��PHVPR�TXH�GH�IRUPD�PDUJLQDO
�6$1726���������

$V�DWLYLGDGHV�TXH�FRPS}HP�R�FLUFXLWR�VXSHULRU�HQFRQWUDP�Pi[LPD�H[SUHV�
VmR�H�SRGHU�QDV�JUDQGHV�FLGDGHV�H�PHWUySROHV�GR�SDtV��HQTXDQWR�R�FLUFXLWR� LQIHULRU�
DSDUHFH�GH�PRGR�FRPSOHPHQWDU�j�GLQkPLFD�HFRQ{PLFD�GHVWDV�iUHDV��3RU�RXWUR�ODGR��
TXDQWR�PDLV�EDL[R�QD�KLHUDUTXLD�XUEDQD��PDLV�R�FLUFXLWR�LQIHULRU�JDQKD�LPSRUWkQFLD QD�
GLQkPLFD�HFRQ{PLFD�ORFDO��SURYHQGR�D�PDLRU�SDUWH�GRV�SURGXWRV�H�HPSUHJRV H�HVWD�
EHOHFHQGR UHODo}HV�GH�VROLGDULHGDGH�RUJkQLFD�FRP�RXWURV�WHUULWyULRV��KRUL]RQWDOLGDGHV��
QR�HVSDoR�JHRJUiILFR �6$1726��������

(VWD�UHDOLGDGH�FRPSOH[D��VREUH�D�TXDO�H[SXVHPRV�DSHQDV�XPD�SHTXHQD�
SDUWH�DWp�HQWmR��H�VREUH�D�TXDO�R�FDSLWDO�LPRELOLiULR�RSHUD� p�VLPSOLILFDGD�QD�YLVmR�GRV�
DJHQWHV�LPRELOLiULRV� 'R�SRQWR�GH�YLVWD�GR�FDSLWDO��D�FLGDGH�DSDUHFH�FRPR�XP�DJORPH�
UDGR�GH�XVRV�FRPSOH[RV��IRUPDGR�SHOD�VREUHSRVLomR�H�HQWUHODoDPHQWR�GH�GLIHUHQWHV�
SURFHVVRV�VRFLRHVSDFLDLV�UHDOL]DGRV�SRU�FDGD�XP�GRV�DJHQWHV�H�LQGLYtGXRV�TXH�FLUFX�
ODP�SRU�HVWH�HVSDoR��5,%(,52�������� 3DUD�R�FDSLWDO�LPRELOLiULR��D�FLGDGH�p�YLVWD�GH�
PDQHLUD�PDLV�HVSHFtILFD�DLQGD��FRPR�XP�LPHQVR�WHUULWyULR�GH�DomR��FRP�FDGD�IUDomR�
DSUHVHQWDQGR�XP�SRWHQFLDO�GH�YDORUL]DomR�D�VHU�H[SORUDGR�

(VWD�YLVmR�GR�FDSLWDO�LPRELOLiULR��GD�FLGDGH�FRPR�XP�WHUULWyULR�GH�DomR� H�R
IDWR�GH�D� WHUUD�XUEDQD�VHU�XP�EHP� LUUHSURGXWtYHO�H� LPyYHO GLVSXWDGR�SRU�GLIHUHQWHV�
DWRUHV�VRFLDLV� H[LJH�XP�JUDQGH�HVIRUoR�GLVFLSOLQDGRU�GDV�Do}HV�GRV�DJHQWHV�LPRELOL�
iULRV��$ILQDO��FRPR�Mi�GLVFXWLPRV��D�WHUUD�PHUFDGRULD FRQWpP�HP�VL GLYHUVRV�XVRV�SR�
WHQFLDLV�TXH�FRQJHODP�RV�GHPDLV�TXDQGR�XP�p�UHDOL]DGR��DIHWDQGR�DVVLP�RXWURV�YD�
ORUHV�GH�XVR�XUEDQRV�QHFHVViULRV�j�UHSURGXomR�VRFLDO�FRPR�XP�WRGR� (�FRPR D�SUy�
SULD�FLGDGH�p�R�IXQGDPHQWR�WHUULWRULDO�SDUD�D�RSHUDomR�GR�FDSLWDO�HP�HVFDOD�JOREDO��RV�
SURFHVVRV�VRFLDLV�TXH�DFRQWHFHP�QD�FLGDGH��LQFOXtGR�Dt�D�SURGXomR�LPRELOLiULD��GHYHP�
VHU�GLVFLSOLQDGRV SDUD�TXH�QmR�VXUMDP�WUDYDV�H�HPSHFLOKRV�j�OyJLFD�JHUDO�GR�FDSLWDO�

6H�QR�QtYHO�IHGHUDO��D�LQIOXrQFLD�VREUH�DV�OHLV�PDLRUHV�TXH�UHJHP�DV�DWLYL�
GDGHV�HFRQ{PLFDV�H�VRFLDLV�GHQWUR�GR�WHUULWyULR�EUDVLOHLUR�GHILQHP�RV�OLPLWHV�PDLV�DP�
SORV�HQWUH�RV�DJHQWHV�HFRQ{PLFRV��VXD�H[LVWrQFLD�MXUtGLFD���VXDV�OLQKDV�JHUDLV�GH�DWX�
DomR�H�DV�UHODo}HV�TXH�VHUmR�SULRUL]DGDV�GHQWUR�GD�HVWUXWXUD�VRFLRHFRQ{PLFD�QDFLR�
QDO��p�QR�QtYHO�PXQLFLSDO�TXH�RFRUUH�D�UHJXODomR�VREUH�DV�SRVVLELOLGDGHV�GH�XVR�GD�
WHUUD�PHUFDGRULD��e�SRU�HVWD�UD]mR�TXH�D FDSDFLGDGH�GH�UHDOL]DU�RX�QmR�GHWHUPLQDGR�
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XVR�HP�XPD�SDUFHOD�GR�VROR�GHSHQGH GD�LQIOXrQFLD�GR�DJHQWH�VREUH�DV�GLYHUVDV�QRU�
PDWL]Do}HV�TXH�H[LVWHP�HP�UHODomR�DR�XVR�H�GHVWLQR�GDV�SDUFHODV�GD�FLGDGH��D�FR�
PHoDU�SHOD�/HL�GH�=RQHDPHQWR�8UEDQR�H�SHOR�3ODQR�'LUHWRU�0XQLFLSDO��

9LOODoD���������DWUDYpV�GH�XPD�DQiOLVH�GD�KLVWyULD�H�GR�SODQHMDPHQWR�XUEDQR�
QR�%UDVLO��PRVWUD�FRPR�RV�SODQRV�H�LQWHUYHQo}HV�XUEDQtVWLFDV�QDV�FLGDGHV�YmR�PX�
GDQGR�DR� ORQJR�GR� WHPSR��SDVVDQGR�GHVGH�SODQRV�GH�HPEHOH]DPHQWR��QR� ILQDO�GR�
VpFXOR�;,;�H�QDV�SULPHLUDV� GpFDGDV� GR� VpFXOR�;;�� DWp� RV� FKDPDGRV� ³SODQRV� VHP�
PDSD´�GRV�SULPHLURV�DQRV�GD�UHGHPRFUDWL]DomR������������� $R�ORQJR�GD WUDMHWyULD
GR� SODQHMDPHQWR� XUEDQR� QR� %UDVLO�� ILFD� HYLGHQWH� TXH� RV� SODQRV� RX� HUDP� IHLWRV� GH�
DFRUGR�FRP�RV�LQWHUHVVHV�KHJHP{QLFRV�VREUH�DV FLGDGHV��RX�HUDP�LJQRUDGRV�RX�FRQ�
WRUQDGRV�SRU�HVWHV�SUySULRV�LQWHUHVVHV�TXDQGR�QmR�RV�VHUYLDP��FRP�DOJXQV�VXFHVVRV�
SDUFLDLV RFRUUHQGR�HP�VLWXDo}HV�HVSHFtILFDV��

(P�PRPHQWR�PDLV�UHFHQWH��5ROQLN��������GLVFXWH�FRPR�D�SDUWLU�GD�GpFDGD�
GH������R�SODQHMDPHQWR�YLQKD PXGDQGR��WRUQDQGR�VH�PHQRV�WHFQRFUiWLFR�H�IRFDGR�QR�
GLDJQyVWLFR�GH�SUREOHPDV��SDUD�R�GHVHQYROYLPHQWR�GH�QRYRV�LQVWUXPHQWRV�H�FRQTXLV�
WDV��3RU�RXWUR�ODGR��D�PHVPD�DXWRUD�WHP�GHPRQVWUDGR�TXH�PHVPR�DSyV�XPD�GpFDGD�
GH�FULDomR�GR�(VWDWXWR�GDV�&LGDGHV��/HL�)HGHUDO���������������RV�QRYRV�LQVWUXPHQWRV�
H�GLUHWUL]HV�OHJDLV�FULDGRV SDUD�DX[LOLDU�R�SRGHU�S~EOLFR�PXQLFLSDO�QR�SODQHMDPHQWR�XU�
EDQR�QmR�IXQFLRQDUDP�FRPR�GHYHULDP��52/1,.��������

6HJXQGR�/HVVDQGUR���������FLQFR IDWRUHV�VmR�UHVSRQViYHLV�SHOD�IUDJLOLGDGH�
GR�(VWDWXWR�GD�FLGDGH��VHQGR�TXH�WUrV�GHOHV�YmR�GH�HQFRQWUR�DR�TXH�WHPRV�GHIHQGLGR�
DTXL��D�SULPD]LD�GR�YDORU�GH�WURFD�VREUH�R�YDORU�GH�XVR�GD�WHUUD�XUEDQD��ID]HQGR�
FRP�TXH�R�YDORU�HFRQ{PLFR�GD�FLGDGH�VH�VREUHSRQKD�DRV� LQWHUHVVHV�GRV�FLGDGmRV�
VREUH�VHX�XVR��D�LQVWDELOLGDGH�SROtWLFD�H�GLVSXWDV�GH�LQWHUHVVHV�HQWUH�RV�SRGHUHV�
PXQLFLSDLV��TXH�UHIOHWHP�RV�LQWHUHVVHV�HFRQ{PLFRV�GRPLQDQWHV��IDOWD�GH�DUWLFXODomR�
GH�JUXSRV�FRPXQLWiULRV�H�D�JUDQGH�SUHVVmR�H[HUFLGD�SHORV�VHWRUHV�SURGXWLYRV�SRU�
QRYRV�HVSDoRV�SDUD�VHXV�LQWHUHVVHV� 7RGRV�HVWHV�IDWRUHV�GHPRQVWUDP�FRPR�D�UH�
ODomR�HQWUH�D�SROtWLFD�H�RV�LQWHUHVVHV�HFRQ{PLFRV�VmR�IXQGDPHQWDLV�QD�FRQIRUPDomR�
GRV�SODQRV�GH�XUEDQL]DomR�GDV�FLGDGHV�

2�IUDFR�GHVHQYROYLPHQWR�LQVWLWXFLRQDO��D�DXVrQFLD�RX�LQHILFLrQFLD�GH�ILVFDOL�
]DomR�H�PHVPR�SUREOHPDV�GH�IDOWD�GH�LQIUDHVWUXWXUD�EiVLFD�SDUD�D�H[HFXomR�GDV�DWL�
YLGDGHV�GH�FRQWUROH�H�LPSOHPHQWDomR�GDV�QRUPDV�H�UHJXODo}HV�VREUH�D�SURGXomR�GR�
HVSDoR� XUEDQR� OHJDOPHQWH� SUHYLVWDV�� p� XPD� FRQVWDQWH� HP� JUDQGH� SDUWH� GRV�



���

PXQLFtSLRV�GR�SDtV H�SRGH�H[SOLFDU�D�GLILFXOGDGH�GH�FRQWUROH�GRV�PXQLFtSLRV�GH�PHQRU�
SRUWH� VREUH�R� FDSLWDO� LPRELOLiULR��2�0LQLVWpULR� GDV�&LGDGHV� ������� HP�XP� OHYDQWD�
PHQWR�VREUH�D�FDSDFLGDGH�WpFQLFD�H�GRV�SODQRV�GLUHWRUHV�H[LVWHQWHV�QRV�PXQLFtSLRV�
EUDVLOHLURV�GHVFREULX�TXH�����GHOHV�QmR�SRVVXtD�SODQRV�GLUHWRUHV�H�FDUHFLDP�GH�LQV�
WUXPHQWRV�H�HTXLSDPHQWRV�SDUD�PDQWHUHP�UHJLVWURV�H�UHDOL]DUHP�D�ILVFDOL]DomR�GR�XVR
GD�WHUUD�HP�VHXV�WHUULWyULRV�

3RU�RXWUR�ODGR��D�PHVPD�VLWXDomR�SRGH�VHU�HQFRQWUDGD�QDV�PDLRUHV�iUHDV�
XUEDQDV�GR�SDtV��TXH�FRQFHQWUDP�PDLV�UHFXUVRV�H�XPD�FDSDFLGDGH�LQVWLWXFLRQDO�PDLRU�
SDUD�D�JHVWmR�XUEDQD��LQFOXVLYH�D�JHVWmR�GR�XVR�GR�VROR��0DUFR�$XUpOLR &RVWD���������
HP�XPD�DQiOLVH�VREUH�R�TXH�HOH�GHQRPLQD�GH�³)XQomR�3~EOLFD�GH�,QWHUHVVH�&RPXP´�
8VR�GR�6ROR�HP����UHJL}HV�PHWURSROLWDQDV�EUDVLOHLUDV��FKHJRX j�FRQFOXVmR�GH�TXH�
H[LVWH XP�YD]LR�LQVWLWXFLRQDO�QR�SODQR�PHWURSROLWDQR��(VWH�YD]LR�DSDUHFH�FRPELQDGR j�
IUDJPHQWDomR�GR�SODQHMDPHQWR�HQWUH�RV�PXQLFtSLRV��TXH��VHJXQGR�HOH��HVWmR� LJXDO�
PHQWH�GHVSUHSDUDGRV�SDUD�D�UHDOL]DomR�GD�JHVWmR�GR�XVR�GR�VROR��IDYRUHFHQGR�FRP�
LVVR��VREUHWXGR��RV�LQWHUHVVHV�FRUSRUDWLYRV�H�SULYDGRV��TXH�SDVVDP�D�GRPLQDU�D�JR�
YHUQDQoD�PHWURSROLWDQD�VREUH�R�SODQHMDPHQWR�WHUULWRULDO�GD�FLGDGH���

7DLV�Do}HV��SRUWDQWR��QmR�SRGHP�VHU�H[SOLFDGDV�DSHQDV�SHOR�DEDQGRQR�H�
GHVFDVR��PDV�FRPR�XPD�UHDOLGDGH�FRQVWUXtGD�SHOD�FRQMXQomR�HQWUH�RV�LQWHUHVVHV�S~�
EOLFRV�H�SULYDGRV�HP QtYHO�GR�PXQLFtSLR��TXDVH�VHPSUH�HP�EHQHItFLR�GHVWH�~OWLPR��(�
LQIHOL]PHQWH��QmR�VmR�SRXFRV�RV�FDVRV�RQGH�D�LQIOXrQFLD�GRV�JUDQGHV�JUXSRV�GD�FRQV�
WUXomR�FLYLO�XOWUDSDVVDP�D�EDUUHLUD�GD�OHJDOLGDGH��FRPR�YLVWR�QR�HVFkQGDOR�LPRELOLiULR�
GHVFREHUWR�HP�6mR�3DXOR�QR�DQR�GH�������FRP�SHOR�PHQRV����FRQVWUXWRUDV�HQYROYL�
GDV�FRP�IXQFLRQiULRV�S~EOLFRV�SDUD�D�REWHQomR�GH�GHVFRQWRV�VREUH�R�,PSRVWR�VREUH�
6HUYLoRV��,66���GHQWUH�HODV��JUDQGHV�HPSUHVDV�GR�VHWRU���

�� ���QR�HQWHQGLPHQWR�GHVWH�WUDEDOKR��DQDOLVDU�D�)3,& �)81d2�3Ò%/,&$�'(�,17(5(66(�&2080�XVR�GR�VROR�p�DQDOLVDU�SDUWH�IXQGDPHQWDO��HVWUXWXUDQWH�GD�SURGXomR�GD�SUySULD�FLGDGH�PHWURSROLWDQD��
1HVWH�VHQWLGR��FDUDFWHUL]DU�H�DQDOLVDU�RV�LQVWUXPHQWRV�GH�JHVWmR�H�RV�DUUDQMRV�GH�JRYHUQDQoD�GR�XVR�GR�VROR�XUEDQR�PHWURSROLWDQR�SHUPLWHP�UHYHODU�TXDLV�SURMHWRV��PHVPR�TXH�QmR�VH�FRORTXHP�FRPR�WDO�
± H�UDUDPHQWH�R�ID]HP��HVWmR�VDLQGR�YLWRULRVRV�GDV�GLVSXWDV�HP�FXUVR��FRPR�RV�DWRUHV�VRFLDLV�H�SROtWL�FRV�H�RV�DJHQWHV�HFRQ{PLFRV�VH�DUWLFXODP�QD�H�SDUD�D�JRYHUQDQoD�PHWURSROLWDQD��H�TXDLV�GHVWHV�DWR�
UHV�DJHQWHV�SRVVXHP�PDLRU�SURWDJRQLVPR�H�RX�IRUoD��FRQTXLVWDP�PDLV�HVSDoR�QD�iJRUD�PHWURSROLWDQD��ID]HQGR�FRP�TXH�VHXV�LQWHUHVVHV�VH�VREUHSRQKDP�DRV�GHPDLV�H�TXH�VHXV�SURMHWRV��DR�ILQDO��WHQKDP�
PDLRU�r[LWR �&267$��������S�������3DUrQWHVHV�QRVVR��
�� 'HQWUH� DV� HPSUHVDV�HQYROYLGDV�HVWDYDP�D�%URRNILHOGV� H� D�7HFQLVD� �KWWS���ZZZ�YDORU�FRP�EU�SROL�
WLFD���������MXVWLFD�DSXUD�HQYROYLPHQWR�GH����FRQVWUXWRUDV�QR�FDVR�GD�PDILD�GR�LVV��



���

(P�DOJXPDV�FLGDGHV��R�SRGHU�GR�FDSLWDO�LQFRUSRUDGRU�p�WmR�JUDQGH�TXH�p�
FDSD]�GH�GHVOLJDU�QRUPDV H�UHJXODPHQWDo}HV�FRQVWLWXtGDV�SRU�DFRUGRV�TXH�XOWUDSDV�
VDP�D�HVFDOD�GD�QDomR��FRPR�p�R�FDVR�GH�)RUWDOH]D��1HVWD�FLGDGH��R�OREE\ GH�JUDQGHV�
HPSUHVDV�LQFRUSRUDGRUDV�WHP�OHYDGR�D�PXGDQoDV�OHJDLV�QDV� OHLV�GH�]RQHDPHQWR�H�
XVR�GR�VROR�� UHYHUWHQGR�iUHDV�GH�SURWHomR�DPELHQWDLV��FRPSURPHWHQGR�ELRPDV�GH�
PDQJXH�H�GXQDV FRP�LPSRUWDQWHV�UHVHUYDV�ELROyJLFDV�H�KtGULFDV���

8P�GRV�PDLRUHV�H[HPSORV�GD�FRUUHODomR�HQWUH�R�SRGHU�S~EOLFR�H�R�LQWHUHVVH�
SULYDGR�QD�SURGXomR�GR�HVSDoR�XUEDQR�p�D�IRUPD�FRPR�R�3URJUDPD�0LQKD�&DVD�0L�
QKD�9LGD��30&09��p�LPSOHPHQWDGR�HP�GLYHUVRV�PXQLFtSLRV��$SHVDU�GH�VHU�XP�SUR�
JUDPD�KDELWDFLRQDO� IHGHUDO��R�30&09�SRVVXL�XPD�IRUPD�GHVFHQWUDOL]DGD�GH� LPSOH�
PHQWDomR��FRP�JUDQGH�SDSHO�GR�PXQLFtSLR��TXH�GHYH�RUJDQL]DU�H�DFRPSDQKDU�HVWD�
SURGXomR��GHVWLQDQGR�iUHDV�H�HODERUDQGR�SODQRV�SDUD�D�VROXomR�GR�GpILFLW�KDELWDFLR�
QDO�

'H� DFRUGR� FRP� &DPSRV� H� 0HQGRQoD� �������� HP� VHX� HVWXGR� VREUH� DV�
Do}HV�GR�30&09 QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��FRQVWDWDUDP�TXH�DSH�
VDU�GH�D�SURGXomR�GH�KDELWDo}HV�GHVWLQDGDV�jV� IDPtOLDV�GH�DWp���VDOiULRV�PtQLPRV�
FRUUHVSRQGHU�D�JUDQGH�SDUWH�GDV�KDELWDo}HV�ILQDQFLDGDV�H�SURGX]LGDV�SHOR�SURJUDPD��
D�FRPELQDomR�HQWUH�LQYHVWLPHQWRV�S~EOLFRV�PXQLFLSDLV��LQIUDHVWUXWXUD�XUEDQD�H�HTXL�
SDPHQWRV�GH�FRQVXPR�FROHWLYR��H�D�SURGXomR�SULYDGD�GD�KDELWDomR�UHIRUoD�D�KLVWyULFD�
UHODomR�HQWUH�(VWDGR�(PSUHVDV��VLJQLILFDQGR�XPD�WUDQVIHUrQFLD�GH�UHQGD�GR�VHWRU�S~�
EOLFR�SDUD�R�SULYDGR�

3HTXHQR�H�)UHLWDV���������HP�XPD�DQiOLVH�GR�30&09�HP�)RUWDOH]D��FRQV�
WDWDP�TXH�RV�LPSDFWRV�GR�SURJUDPD�QR�DXPHQWR�GR�SUHoR�GRV�WHUUHQRV H�QD�LQWHQVLIL�
FDomR�GD�SURGXomR�GH� WHUUHQRV�HP�iUHDV�SHULIpULFDV�H�GHVFRQWtQXDV�SRGHULDP�VHU�
FRQWURODGRV�VH�R�SRGHU�S~EOLFR�ORFDO�DSOLFDVVH�LQVWUXPHQWRV�H�GLUHWUL]HV�Mi�H[LVWHQWHV�
H�DSURYDGDV�QR�SODQR�GLUHWRU��DSRQWDQGR�RV�LQWHUHVVHV�GRV�SURSULHWiULRV�GH�WHUUHQRV�
XUEDQRV�FRPR�XP�GRV�IDWRUHV�GH�QmR�LPSOHPHQWDomR�GHVWDV�QRUPDV�

�(VVH�IHQ{PHQR�GH�DXPHQWR�QR�SUHoR�GRV�WHUUHQRV�FRPR�UHVXOWDGR�GD�
PDLRU� GHPDQGD� SRU� HVSDoRV� GRWDGRV� GH� LQIUD�HVWUXWXUD� SRGHULD� WHU�
VLGR�FRQWLGR�FRP�D�DSOLFDomR�GRV�LQVWUXPHQWRV�GH�FRPEDWH�j�HVSHFX�
ODomR� LPRELOLiULD� LQFOXVRV� QR� 3ODQR� 'LUHWRU� 0XQLFLSDO� DSURYDGR� HP�
������>���@�(QWUHWDQWR��R�IDWR�GH�R�SRGHU�S~EOLFR�ORFDO�QmR�WHU�SULRUL]DGR�

�� 12*8(,5$��(GZLUJHV��$EUDoR�VLPEyOLFR�DOHUWD�SDUD�DPHDoD�D�iUHD�GH�SURWHomR�DP�ELHQWDO�HP�)RU�
WDOH]D��(%&�$JrQFLD�%UDVLO��)RUWDOH]D��9HUVmR�2Q�/LQH�����VHW��������'LVSRQtYHO�HP���KWWS���DJHQFLD�EUDVLO�HEF�FRP�EU�JHUDO�QRWLFLD���������DEUDFR�VLPEROLFR�DOHUWD�SDUD�DPHDFD�DUHD�GH�SURWHFDR�DPEL�
HQWDO�HP�IRUWDOH]D!��$FHVVR�HP����VHW�������



���

R�VHWRU�GR�SODQHMDPHQWR�XUEDQR�� IUDJLOL]DQGR�DV�SRWHQFLDOLGDGHV�DG�
YLQGDV�GDV�SROtWLFDV�XUEDQD�H�IXQGLiULD�FRP�YLVWDV�j�LPSOHPHQWDomR�GH�
XPD� SROtWLFD� KDELWDFLRQDO� PDLV� HILFD]�� DVVRFLDGR� DR� LQWHUHVVH� GRV�
JUDQGHV�SURSULHWiULRV�GH� WHUUHQRV�XUEDQRV�HP�HYLWDU�D�DSOLFDomR�GH�
WDLV�GLVSRVLWLYRV��H[SOLFD�R�DWXDO�FHQiULR�GH�LQpUFLD�FRP�UHODomR�j�DSOL�
FDomR�GR�SODQR�GLUHWRU�PXQLFLSDO�H�D�UHJXODPHQWDomR�GRV�GLVSRVLWLYRV�
GH�FRQWUROH�GR�DXPHQWR�HVSHFXODWLYR�GRV�SUHoRV�GD�WHUUD�XUEDQL]DGD��
H�HP�SDUWLFXODU�GRV�LQVWUXPHQWRV�GD�=(,6�7LSR�,,,�YD]LRV���3(48(12�
	�)5(,7$6��������S�������

1R�FDVR�GR�5LR�GH�-DQHLUR��&DUGRVR�HW�DOOL ������ DSRQWDP�TXH�R�(VWDGR�
GHL[D�GH�VHU�SURWDJRQLVWD�SDUD�VHU�XP�PHUR�PHGLDGRU�H�YLDELOL]DGRU�GRV� LQWHUHVVHV�
HPSUHVDULDLV��DVVXPLQGR�SRVWXUD�SDVVLYD�RX�FRQLYHQWH�FRP�HVWHV�QD�LPSODQWDomR�GH�
HPSUHHQGLPHQWRV�H�HP�UHODomR�j�FRQFHSomR�³SURMHWXDO´��QD�QHJRFLDomR�FRP�D�SRSX�
ODomR�DOYR�H�QD�HVFROKD�GD�ORFDOL]DomR�GRV�LPyYHLV��FRPR�QR�30&09��1HVWH�VHQWLGR��
VHJXQGR�RV�DXWRUHV��FDEH�jV�SUHIHLWXUDV�R�FRQWUROH�VREUH�R�SDGUmR�DUTXLWHW{QLFR�H�R�
LPSDFWR�XUEDQR�GRV�HPSUHHQGLPHQWRV�DWUDYpV�GDV�OHLV�XUEDQtVWLFDV

/LPD�HW�DOOL �������H�0HUFrV���������DR�HVWXGDUHP�R�FDVR�GD�5HJLmR�0HWUR�
SROLWDQD�GH�%HOpP��PRVWUDP�TXH�D�SURGXomR�GH�KDELWDo}HV�QDV�IDL[DV�GH�PHQRU�UHQGD�
QR�30&09�QmR�DWUDLX D�DWHQomR�GRV�HPSUHViULRV��FRP�R�HVWDGR��DWUDYpV�GD�&2+$%�
3$��DVVXPLQGR D�SURGXomR�GHVWDV�KDELWDo}HV��(�GD�PHVPD�IRUPD�TXH�HP�RXWUDV�FL�
GDGHV��D�LPSOHPHQWDomR�GRV�LQVWUXPHQWRV�GLVSRQtYHLV�SDUD�D�UHYHUVmR�GR�TXDGUR�GH�
SUHFDULHGDGH�H�LQLTXLGDGH�XUEDQDV�QmR�IRL�LPSOHPHQWDGD�GH�IRUPD�HIHWLYD��6HJXQGR�
0HUFrV���������QRV�3ODQRV�'LUHWRUHV�GRV�PXQLFtSLRV�GD�50%�FRQVWD�R�SULQFtSLR�GD�
IXQomR�VRFLDO�GD�FLGDGH�H�GD�SURSULHGDGH��WHQGR�FRPR�UHIHUrQFLD�R�GLUHLWR�j�WHUUD�H�j�
PRUDGLD��1R�HQWDQWR� GH�DFRUGR�FRP�D�DXWRUD� WDO�SULQFtSLR�QmR�VH�H[SUHVVRX�HP�GLV�
SRVLo}HV�FDSD]HV�GH�FRQFUHWL]i�OR�

0DUJXWL���������DR�DQDOLVDU�D�LPSOHPHQWDomR�GR�30&09�QR�PXQLFtSLR�GH�
6DQWR�$QGUp HQ[HUJRX�RXWUD�UHDOLGDGH��6HJXQGR�D�DXWRUD��DV�H[SHULrQFLDV�GH�UHDOR�
FDomR�DQDOLVDGDV�QR�FRQMXQWR�3UHVWHV�0DLD��DSRQWDP�SDUD�VLJQLILFDWLYRV�JDQKRV�GH�
UHQGD�SRU�SDUWH�GD�SRSXODomR��$R�ILQDO��FRQFOXL�TXH�VH�FRQVWDWD�QR�30&09�D�SDVVD�
JHP�GH�XPD�IDVH�GH�JUDQGHV�HPSUHHQGLPHQWRV�ORFDOL]DGRV�QD�SHULIHULD�GRV�PXQLFt�
SLRV��SDUD�XPD�IDVH�GH�JUDQGH�HQIUHQWDPHQWR�GD�TXHVWmR�GDV�IDYHODV�H�FDUrQFLD�GH�
KDELWDomR��FRP�D�FRQVWUXomR�GH�FRQMXQWRV�SUy[LPRV�jV�iUHDV�DWHQGLGDV�SHODV�Do}HV�
GH�XUEDQL]DomR�GH�IDYHODV��6HJXQGR�D�DXWRUD��

�DR�REVHUYDU�D�FRQILJXUDomR�HVSDFLDO�GRV�FRQMXQWRV�GR�30&09����e�
SRVVtYHO�FRQVLGHUDU�TXH�QmR�VH�WUDWD�GH�XPD�UHSHWLomR�GDV�SUiWLFDV�GR�



���

%1+�� DR�PHQRV� QR� TXH� VH� UHIHUH� j� ORFDOL]DomR� QR� WHFLGR� XUEDQR��
�0$5*87,��������S�������

6LOYD�H�6LOYD���������SRU�VXD�YH]� HP�VXD�DQiOLVH�VREUH�D�SURGXomR�SULYDGD�
GH�KDELWDomR�GH�LQWHUHVVH�VRFLDO�FRP�LQYHVWLPHQWRV�GR�30&09��WHFHP�FRQVLGHUDo}HV�
VREUH�R�(VWDWXWR�GD�&LGDGH� (ODV�DSRQWDP�TXH GHQWUH�RV�YiULRV�LQVWUXPHQWRV�FULDGRV�
SHOR�HVWDWXWR��DV�=RQDV�(VSHFLDLV�GH�,QWHUHVVH�6RFLDO��=(,V��HUDP RV�PDLV�HVSHUDGRV
GH�SURYRFDU�LPSDFWRV��1R�HQWDQWR��DOHJDP�TXH�HVWH�LQVWUXPHQWR��VH��GH�IDWR�HVWi�SUR�
SLFLDQGR�D�LQVHUomR GRV�PRUDGRUHV�GH�EDL[D�UHQGD�QD�FLGDGH��QmR�HVWmR�SURPRYHQGR�
VXD�LQWHJUDomR�QD�VRFLHGDGH��2�JUDQGH�SUREOHPD�p�TXH� VHJXQGR�DV�DXWRUDV�

QHP�R�VLJQLILFDGR�GHVVH�GLUHLWR�j�PRUDGLD�IRL�DOJXP�GLD�WUDQVIRUPDGR�
HP�OHL��GHL[DQGR�D�FDUJR�GR�LQWHUORFXWRU�H��FRQVHTXHQWHPHQWH��GR�PHU�
FDGR�LPRELOLiULR�D�VXD�LQWHUSUHWDomR��3),))(5�DSXG�6,/9$�	�6,/9$��
�����

1D�RSLQLmR�GH�3LUHV���������QHVWH�QRYR�FRQWH[WR��D�VHJUHJDomR�GH�QRYDV�
iUHDV�DR�XVR�XUEDQR��SRU�PHLR�GR�SDUFHODPHQWR�GR�VROR��p�XPD�GDV�SULQFLSDLV�IRUPDV�
GH�SURGXomR�GDV�FLGDGHV�EUDVLOHLUDV��2�IHFKDPHQWR�GRV�ORWHDPHQWRV�WHP�VLGR�FRPXP�
PHVPR�HP�iUHDV�RQGH�HVWH�WLSR�GH�HPSUHHQGLPHQWR�QmR�KDYLD�VLGR�DSURYDGR DQWHUL�
RUPHQWH��DSyV�D LPSODQWDomR�GR�HPSUHHQGLPHQWR �3,5(6��������

(VWHV�GLYHUVRV�H[HPSORV�GHPRQVWUDP�R�TXH� WHPRV� IDODGR�DTXL�� VREUH� D�
UHODomR�HQWUH�SRGHU�S~EOLFR�PXQLFLSDO H�RV�UDPRV�KHJHP{QLFRV��TXH�SRVVLELOLWD�D�LQRE�
VHUYkQFLD�GD�QRUPDV�H�UHJXODPHQWDo}HV�RX�VXD�DOWHUDomR��IDYRUHFHQGR�TXDVH�VHPSUH�
RV�LQWHUHVVHV�GRV�JUXSRV�GRPLQDQWHV� $�IDOWD�GH�JHVWmR�SDUWLFLSDWLYD��DFHVVR�D�LQIRU�
PDomR�H�FDQDLV�SDUD�D�SDUWLFLSDomR�SRSXODU�VmR�IDWRUHV�TXH�FRODERUDP�SDUD�D�H[LV�
WrQFLD�GH�XPD�VROLGDULHGDGH�PXLWDV�YH]HV�H[SOLFLWD�HQWUH�RV�FDSLWDLV�LPRELOLiULRV�H�R�
JRYHUQR�PXQLFLSDO� TXH�DWUDYpV�GR�SODQHMDPHQWR�H�GDV�QRUPDV�TXH�FRQWURODP�R�HV�
SDoR�IDFLOLWDP�R�XVR�GD�WHUUD�PHUFDGRULD�FRPR�PHUR�LQVXPR QR�SURFHVVR�GH�YDORUL]D�
omR�GHVWHV�FDSLWDLV��VHMD�HP�GHWULPHQWR�GDV�SRSXODo}HV�PDLV�SREUHV��VHMD�HP�GHWUL�
PHQWR�GR�DPELHQWH�



���

����� &DSLWDO� PHUFDQWLO�� FDSLWDO� LQFRUSRUDGRU�� SURSULHWiULRV� IXQGLiULRV� H� RXWURV�
DJHQWHV�QD�FRPSRVLomR�GDV� UHODo}HV�HQWUH�R� FLUFXLWR VXSHULRU�H�R� LQIHULRU�QR�
VHWRU�LPRELOLiULR

$�TXHVWmR�FHQWUDO� GHVWH� ~OWLPR LWHP�HVWi�HP HQWHQGHU�FRPR�DV�GLYHUVDV�
IUDo}HV�GH� FDSLWDLV� VH�DUWLFXODP�QD� WRWDOLGDGH�GR� VHWRU� LPRELOLiULR�� YLVWR� D� SDUWLU� GD�
OyJLFD�GRV�FLUFXLWRV�HFRQ{PLFRV� 'DGRV�RV�OLPLWHV�FRORFDGRV�SHOD�WHUUD�PHUFDGRULD�j�
DSOLFDomR�GRV�FLUFXLWRV HVSDFLDLV GD�SURGXomR�SDUD�D�OHLWXUD�GRV�FLUFXLWRV�GD�HFRQRPLD�
XUEDQD�QR�PHUFDGR�LPRELOLiULR��HVWDEHOHFLGRV�QR�LQtFLR�GHVWH�FDStWXOR��SUHFLVDPRV�GH�
XP�PRGR�DOWHUQDWLYR�SDUD�UHDOL]DU�HVWD�WDUHID��1HVWH�UDPR�GD�HFRQRPLD��DWULEXtPRV�j�
WpFQLFD�QRUPDWLYD�D�ILJXUD�GH�HOHPHQWR�IXQGDPHQWDO�QD�UHJXODomR�GR�DFHVVR�H�LPSOH�
PHQWDomR�GDV�SRVVLELOLGDGHV�GH�XVR�GD�WHUUD�H��SRUWDQWR��QD�GHILQLomR�GH�TXDLV�LQWH�
UHVVHV�SUHYDOHFHUmR�HP�VXD�GLVSXWD��3RUWDQWR��D�KLHUDUTXL]DomR�GRV�DJHQWHV�LPRELOL�
iULRV� VHJXQGR�D� OyJLFD�GRV� FLUFXLWRV�GD�HFRQRPLD�XUEDQD�GHYH� VH�GDU� D�SDUWLU� GDV�
UHODo}HV�IXQGDPHQWDLV�GH�YDORUL]DomR�GH�FDGD�DJHQWH�

$�DQiOLVH�RQWROyJLFD�GD�WHUUD�PHUFDGRULD�HQTXDQWR�H[LVWrQFLD�FRQFUHWD�QR�
LQWHULRU�GR�VLVWHPD�FDSLWDOLVWD�p�R�TXH�FRQVLGHUDPRV�D�PDLV�DSURSULDGD�SDUD�HVWDEHOH�
FHU�DV�UHODo}HV�KLHUiUTXLFDV�HQWUH�RV�DJHQWHV�LPRELOLiULRV�QR�LQWHULRU�GRV�FLUFXLWRV�GD�
HFRQRPLD�XUEDQD��$�WHUUD�FRPR�UHFXUVR�p�XP�GDGR�KLVWyULFR�SDUD�WRGDV�DV�VRFLHGDGHV�
KXPDQDV��PDV�QD�VRFLHGDGH�FDSLWDOLVWD�HOD�DVVXPH�D�IRUPD�GH�PHUFDGRULD��TXH�GHYH�
VHU�GLVSXWDGD�SHODV�GLYHUVDV�IUDo}HV �+$59(<���������$WUDYpV�GHVWD�GLVSXWD��FDVR�
QmR�KDMD�QHQKXPD�EDUUHLUD�HVSHFtILFD�TXH�UHVWULQMD�GHWHUPLQDGR�XVR��WpFQLFD�QRUPD�
WLYD���D�FRPSHWLomR�SHOR�DFHVVR�j�WHUUD�FULDUi�XPD�FRQILJXUDomR�HVSDFLDO�GD�FLGDGH�
TXH�VHUi�GHWHUPLQDGD�SHOD�WD[D�GH�UHWRUQR�GH�FDGD�DWLYLGDGH�HVSHFtILFD��UHOHJDQGR�
DTXHODV�FRP�PHQRU�OXFUDWLYLGDGH�jV�SLRUHV�ORFDOL]Do}HV�

3DUD�D�WHUUD�PHUFDGRULD�VHU�GLVSRQLELOL]DGD�QR�PHUFDGR�LPRELOLiULR��HOD�SUH�
FLVD�VHU�LQFRUSRUDGD�GR�VHX�³HVWDGR�QDWXUDO´�SDUD�D�IRUPD�GH�VROR�XUEDQL]DGR��RX�VHMD��
p�QHFHVViULR�D�SURGXomR�GDV�FRQGLo}HV�GH�DFHVVR�DR�VROR�XUEDQR� 1HVWH�SURFHVVR�
GLIHUHQWHV� DJHQWHV� VH� UHODFLRQDP�� HVWDEHOHFHQGR� XPD� GLYLVmR� VRFLDO� GR� WUDEDOKR� H�
XPD�FRPSHWLomR�SHOD�DSURSULDomR�GD�WD[D�GH�OXFUR��

$�IRUPD�GH�GLYLVmR�GR�WUDEDOKR�PDLV�EiVLFD�TXH�SRGH�H[LVWLU�HP�XP�PHU�
FDGR�LPRELOLiULR�GHVHQYROYLGR�DWXDOPHQWH�p�DTXHOD�TXH� UHIOHWH�D�GLYLVmR�VRFLDO�JHUDO�
GR�FDSLWDO��RSRQGR R�SURSULHWiULR�IXQGLiULR��R�DJHQWH�LPRELOLiULR �FDSLWDO�FRPHUFLDO���R�
FDSLWDO�FRQVWUXWRU �FDSLWDO�LQGXVWULDO� H�R�DJHQWH�LQFRUSRUDGRU �FDSLWDO�GH�FRRUGHQDomR���
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(VWDV�IRUPDV�VmR�LGHDLV�H�QDGD�LPSHGH�TXH�XP�GHWHUPLQDGR�DJHQWH�H[HUoD�GXDV�RX�
PDLV�IXQo}HV��7RGDYLD��LVWR�QmR�UHIXWD TXH�XPD�GHVWDV�IXQo}HV�VHMD�D�SULQFLSDO��TXH�p�
R�TXH�GHQRPLQDPRV�DTXL�GH�UHODomR�IXQGDPHQWDO TXH�OHJLWLPD�D�H[LVWrQFLD�GR�DJHQWH�
SDUD�R�PHUFDGR��

'DGD�D�FRPSOH[LGDGH�DWXDO� GR�PHUFDGR� LPRELOLiULR�� UHIOH[R�GD�FRPSOH[L�
GDGH�GR�SUySULR�VLVWHPD�FDSLWDOLVWD��D�HVSHFLDOL]DomR�GRV�DJHQWHV�p�SUDWLFDPHQWH�XPD�
LPSRVLomR HFRQ{PLFD��$�IXQomR�SULQFLSDO��RX�UHODomR�IXQGDPHQWDO�GR�DJHQWH��p�DTXHOD�
D�SDUWLU�GD�TXDO�XP�DJHQWH�LQGLYLGXDO�IXQGDPHQWD�VXD�H[LVWrQFLD�QR�PHUFDGR�LPRELOLi�
ULR� 9HUHPRV�FRPR�LVVR�VH�Gi�HP�FDGD�XPD�GDV�IUDo}HV�GH�FDSLWDO�DSRQWDGDV�DQWHUL�
RUPHQWH��FRPHoDQGR�FRP�R�PDLV�VLPSOHV�DWp�R�PDLV�FRPSOH[R��LQLFLDQGR�FRP�D�ILJXUD�
GR�SURSULHWiULR�IXQGLiULR�

1R�FDVR�GR�SURSULHWiULR�IXQGLiULR��p�QHFHVViULR�OHPEUDU�TXH�DV�IRUPDV�GH�
SURSULHGDGH�YDULDP�FRQIRUPH�DV�UDt]HV�KLVWyULFDV�GH�FDGD�IRUPDomR�VRFLRHVSDFLDO��R�
TXH�LQIOXHQFLD��SRU�VXD�YH]��DV�FDUDFWHUtVWLFDV�GDTXHOHV�JUXSRV�TXH�GHWpP VHX�FRQ�
WUROH��1R�FDVR�EUDVLOHLUR��D�SURSULHGDGH�GD�WHUUD�QDVFH�KLVWRULFDPHQWH�FRPR�XP�GLUHLWR�
TXDVH�DEVROXWR��R�TXH�OHYRX�5DQJHO��������D�FRPSDUDU�R ID]HQGHLUR�FRORQLDO�FRP�XP�
VHQKRU� IHXGDO��GHYLGR�j WUDQVIHUrQFLD�GH�HVWDWXWRV�KHUGDGRV�GHVWH�VLVWHPD�DWUDYpV�
GRV�FRORQL]DGRUHV SRUWXJXHVHV�

0HVPR�DSyV�D�LQGHSHQGrQFLD��RV�SURSULHWiULRV�IXQGLiULRV�SDVVDUDP�D�H[HU�
FHU�JUDQGH�SRGHU�GH�FODVVH�HP�QtYHO�QDFLRQDO��HVWDGXDO H�PHVPR�PXQLFLSDO�� WHQGR�
VLGR DPSODPHQWH�UHVSRQViYHLV SHOR�SURFHVVR�GH�FRORQL]DomR�H�XUEDQL]DomR�GR�LQWH�
ULRU�SDXOLVWD��021%(,*���������6D\DG�������� H�0DULJXHOD������� DOLiV��PHQFLRQDP
FRPR�D�WHUUD�IRL�LPSRUWDQWH SDUD�D�DFXPXODomR�GH�ULTXH]D�QR�%UDVLO��$�WHUUD� PHVPR�
KRMH� DLQGD�p�XWLOL]DGD�FRPR�UHVHUYD�GH�YDORU�H�PHLR�GH�HVSHFXODomR�SRU SDUWH�GD�HOLWH�
EUDVLOHLUD��(P�DOJXQV�FDVRV��FRPR�R�GR�PXQLFtSLR�GH�2XULQKRV�63��VHX�SRGHU�DLQGD�p�
VXILFLHQWH�SDUD�GLUHFLRQDU�R�FUHVFLPHQWR XUEDQR��LPSRQGR�VHXV�LQWHUHVVHV�DR�UHVWR�GD�
FRPXQLGDGH�ORFDO��

(�TXDO�D�RULJHP�GH�VHX�SRGHU"�4XDO�p�D�UHODomR�TXH�IXQGDPHQWD�VXD�H[LV�
WrQFLD�SHUDQWH�D�VRFLHGDGH�FDSLWDOLVWD"�'LYHUVRV�DXWRUHV�WrP�UHDILUPDGR�DV�LGHLDV�GH�
0DU[��GH�TXH�D�FODVVH�GRV�SURSULHWiULRV�IXQGLiULRV VH�FRQVWLWXL�FRPR�XP JUXSR�SDUDVL�
WiULR�TXH�H[WUDL� VHX�SRGHU�GR IDWR�GH�SRVVXtUHP�XP�EHP�FRQVLGHUDGR� IXQGDPHQWDO�
SDUD�D�VRFLHGDGH �/2-,.,1(��������+$59(<���������$SHQDV�SRU�GHWHUHP�RV�GLUHLWRV�
GH�XVR�H�SURSULHGDGH�VREUH�D�WHUUD��HVWD�FODVVH�VRFLDO�SRVVXL�D�FDSDFLGDGH�GH�UHFHEHU



���

SDUWH�GR�YDORU�SURGX]LGR�SHOD�VRFLHGDGH�FDSLWDOLVWD�QD�IRUPD�GH�UHQGD��(VWH�WLSR GH�
SRGHU�VRFLDO�p�FKDPDGR GH�UHQGD�DEVROXWD�H�p�FDUDFWHUL]DGR FRPR�D�UHQGD�TXH�WRGR�
SURSULHWiULR�GH�WHUUDV�WHP�GLUHLWR�XQLFDPHQWH�SHOR�IDWR�GH ID]HU�SDUWH�GH XPD�FODVVH�
TXH KHJHPRQL]D�HVWH�UHFXUVR�EDVLODU�

$�UHODomR�GH�YDORUL]DomR�IXQGDPHQWDO�GR�SURSULHWiULR�IXQGLiULR��GD�TXDO�
HOH�UHWLUD�WRGR�VHX�SRGHU��p�DTXHOD�DGYLQGD�GD�SURSULHGDGH�GD�WHUUD��(P�~OWLPD�LQV�
WkQFLD��VDOYR�VH�DFLRQDGR�RV�SRGHUHV�GR�(VWDGR��QHQKXP�XVR�GR�VROR�p SRVVtYHO�VH�R�
SURSULHWiULR� IXQGLiULR�VH� UHFXVD�D�FHGHU�RV�GLUHWRV�GH�XVR�VREUH�D� WHUUD �+$59(<��
�������(�QR�FDVR�HP TXH�R�SURSULHWiULR�IXQGLiULR�ID]�XVR�GD�SUySULD�WHUUD"

1R�FDVR�HP�TXH�p�R�SUySULR�GRQR�GD� WHUUD�TXH� OKH�GHVWLQD�XP�XVR��VHMD�
DJUtFROD�RX�XUEDQR��HQTXDQWR�HVWH�XVR�VHMD�FRPSOHPHQWDU�j�VXD�UHODomR�IXQGDPHQWDO�
GH�GRQR�GD�WHUUD��VXD�FDUDFWHUtVWLFD�VH�PDQWpP�LQDOWHUDGD��e�R�FDVR��SRU�H[HPSOR��GH�
XP�SURSULHWiULR�IXQGLiULR�TXH�H[HUFH�D FULDomR�GH�JDGR�H[WHQVLYD�RX�SURGX]�GHWHUPL�
QDGR�WLSR�GH�FXOWXUD�HP�SDUWH�GH�VXDV�WHUUDV��DSHQDV�FRPR�IRUPD�GH�HYLWDU�SUREOHPDV�
OHJDLV�RX�ULVFRV�GH�RFXSDomR�GH�WHUUDV�H�HYHQWRV�GR�WLSR��

3RU�RXWUR�ODGR��VH�R�SURSULHWiULR�IXQGLiULR�XWLOL]D�D�WHUUD�FRPR�PHUR�LQVXPR�
SURGXWLYR��SDUD�D�SURGXomR DJUtFROD�RX�QD�UHDOL]DomR�GH�RXWUD�DWLYLGDGH�TXDOTXHU��D�
SRVVH�GD�WHUUD�SHUGH�VHX�FDUiWHU�GH�UHODomR�GH�YDORUL]DomR�IXQGDPHQWDO�H�R�SURSULH�
WiULR�VH�WUDQVIRUPD�HP�RXWUR�WLSR�GH�DJHQWH��DWXDQGR�HP�RXWURV�PHUFDGRV�TXH�QmR�R�
LPRELOLiULR� 3RGHPRV�FLWDU�R�FDVR�GH�SURSULHWiULRV�IXQGLiULRV�TXH LQYHVWLUDP�QD�WUDQV�
IRUPDomR�GH�VXDV�WHUUDV�HP�XPD�XQLGDGH�DJURLQGXVWULDO�RX�TXH�VH�WUDQVIRUPDUDP�HP�
LQFRUSRUDGRUHV�LPRELOLiULRV��$�SRVVH�GD WHUUD�H�RV�SRGHUHV�TXH�GHOD�DGYpP DLQGD�VmR
XWLOL]DGRV RX�HVWmR GLVSRQtYHLV��PDV�SDVVDP D�VHU�VHFXQGiULRV QD� IRUPDomR�GH� UL�
TXH]D�GH�VHX�SURSULHWiULR�

'HQWUR�GHVWH�FRQWH[WR��RQGH�VLWXDU�R�SURSULHWiULR�IXQGLiULR�HP�UHODomR�DRV�
FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�UDPR�LPRELOLiULR"�1RVVD�SHUVSHFWLYD�p�D�GH�TXH�QmR�
LPSRUWD�TXmR�SRGHURVR�VHMD�R�SURSULHWiULR�IXQGLiULR��TXDQWD�WHUUD�HOH�SRVVXD���R�IDWR�
GH�VXD�SURSULHGDGH�VHU�LUUHPHGLDYHOPHQWH�SHUGLGD�GXUDQWH�VXD�LQFRUSRUDomR�DFDUUHWD�
QHFHVVDULDPHQWH�QD�VXD�SHUGD�GH�SRGHU�VREUH�D�GHWHUPLQDomR�GR�XVR�GD�WHUUD�H��SRU�
WDQWR��HOH�Vy�SRGH�VHU�XP�DJHQWH�PDUJLQDO�GHQWUR�GR�FLUFXLWR�VXSHULRU��FRUURERUDQGR�D�
LGHLD�GH�0DU[�GH�TXH�R�SURSULHWiULR�IXQGLiULR�p�XPD�FODVVH�KHUGDGD�SHOR�FDSLWDOLVPR�
GH�PRGRV�GH�SURGXomR�DQWHULRU�H�WHQGH�D�GHVDSDUHFHU�FRQIRUPH�R�FDSLWDO�GRPLQD�H�
VXEMXJD�D�WHUUD�DRV�VHXV�SUySULRV�LQWHUHVVHV��+$59(<��������
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2 SRGHU�GR�SURSULHWiULR�IXQGLiULR�HVWi�GLUHWDPHQWH�UHODFLRQDGR�DR�SRGHU�GH�
PRQRSyOLR�GH�GHFLVmR�VREUH�R�XVR�GH�GHWHUPLQDGD�SDUFHOD�GR�VROR�XUEDQR��4XDQWR�
PHQRV�SURSULHWiULRV�H[LVWLUHP��PDLRU�VHUi�VHX�SRGHU��2�SUREOHPD�p�TXH�TXDQWR�PDLV�
R�SURSULHWiULR�IXQGLiULR�SDUFHOD�H FRPHUFLDOL]D�VXD�WHUUD��PHQRU�p�R�VHX�SRGHU��$�WURFD�
GH�WHUUD�SRU�GLQKHLUR�QR�PHUFDGR��VH�SRU�XP�ODGR�SHUPLWH�D�REWHQomR�GH�OLTXLGH] SHOR�
SURSULHWiULR��SRU�RXWUR�VLJQLILFD�SHUGD�GH�VHX�SRGHU�VRFLDO�FRPR�SURSULHWiULR�GH�WHUUDV�
'HVWD�IRUPD��R SURSULHWiULR�IXQGLiULR��GXUDQWH�R SURFHVVR�GH�LQFRUSRUDomR��FRQVRPH�
VXD SUySULD�IRQWH�GH SRGHU��GHVWUXLQGR�D�UHODomR�VRFLDO�TXH�IXQGDPHQWD�VXD�ULTXH]D��
1R�OLPLWH��R�SURSULHWiULR�IXQGLiULR�RX�SHUGH�VXD�WHUUD�RX�SDVVD�D�VH�WRUQDU�RXWUR�DJHQWH�
HFRQ{PLFR�

$OpP�GLVVR��R�SURSULHWiULR�IXQGLiULR�p�EHQHILFLiULR�GR�SURFHVVR�GH�YDORUL]D�
omR�GDV� WHUUDV��PDV�QmR�SRVVXL�DWXDOPHQWH� LQIOXrQFLD�GLUHWD�VREUH�R�PRYLPHQWR�GH�
YDORUL]DomR�GR�PHUFDGR�LPRELOLiULR��D�QmR�VHU�FRPR�FRQVHTXrQFLD�GH�VHX�SRGHU�SROt�
WLFR��TXH��PDLV�XPD�YH]��GHULYD�GR�WDPDQKR�GH�VXD�SURSULHGDGH��e�R�DJHQWH�GR�PHU�
FDGR�LPRELOLiULR�TXH�SRVVXL�D�PHQRU�PRELOLGDGH�SRVVtYHO��Mi�TXH�VXD�ULTXH]D�HVWi�LPR�
ELOL]DGD�FRPR�WHUUD�PHUFDGRULD��(PERUD�WRGRV�RV�GHPDLV�DJHQWHV�LPRELOLiULRV�GHSHQ�
GDP�GH�VHX�FRQWUROH�VREUH�D�SRVVH�GR�LQVXPR�IXQGDPHQWDO�GHVWH�PHUFDGR��VXD�FDSD�
FLGDGH�GH�GHWHUPLQDU�VHX�XVR�p�OLPLWDGD H�DXWRFRQVXPLGD��VHQGR�HVWD�PDLV�XPD�UD]mR�
SDUD�FRORFi�OR�QR�FLUFXLWR�VXSHULRU�PDUJLQDO���

2XWUR�DJHQWH�GR�PHUFDGR�LPRELOLiULR�p�R�FDSLWDO�FRPHUFLDO��TXH�SRGH�VHU�
GHILQLGR FRPR�XP�FDSLWDO�VXSRUWH�TXH�RSHUD�SULQFLSDOPHQWH�QD�³FLUFXODomR�GR�
SURGXWR´ �+$59(<�������� (VWH FDSLWDO�VXSRUWH�H[WUDL�VHX�OXFUR�UHDOL]DQGR�DWLYLGDGHV
VHFXQGiULDV��PDV�QHFHVViULDV�SDUD�D�FRQFUHWL]DomR�GR�QHJyFLR� LPRELOLiULR��FRPR�D�
YHQGD�GH� LPyYHLV�H�R�JHUHQFLDPHQWR� GH� LPyYHLV�SDUD�DOXJXHO �FRUUHWDJHP���HQYRO�
YHQGR�GLYXOJDomR�H�SURSDJDQGD�

2�FDSLWDO�FRPHUFLDO��HP�VHX�SDSHO�GH�FDSLWDO�DJHQFLDGRU�GR�SURGXWR�LPR�
ELOLiULR��REWpP�VHX�OXFUR�D�SDUWLU�GD�FLUFXODomR�GHVWH�SURGXWR��UHSHWLQGR�D�FOiVVLFD�
IRUPXOD�GH�0DU[��0�0¶ �+$59(<���������4XDQWR�PDLRU�IRU�R�GLIHUHQFLDO�HQWUH�R�SUHoR�
GH�FRPSUD�SURGXomR�GR�EHP�LPyYHO�H�R�SUHoR�GH�YHQGD��PDLRU�R�OXFUR�GR�FDSLWDO�FR�
PHUFLDO��VHMD�SRU�XPD�SDUWLFLSDomR�QR�YDORU�GH�YHQGD�GR�SURGXWR��VHMD�SHOD�YDORUL]DomR�
FRQVWDQWH GR�LPyYHO�SDUD�DOXJXHO� 1HVWH�VHQWLGR��RSHUD�FRP�WHUUHQRV�YD]LRV��LPyYHLV�
UHVLGHQFLDLV��FRPHUFLDLV�RX�TXDOTXHU�RXWUR�WLSR�GH�LPyYHO�
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(P�VXD�OyJLFD�GH�YDORUL]DomR��R�FDSLWDO�FRPHUFLDO�EXVFD�H[WUDLU�R�Pi[LPR�
SRVVtYHO�GD�UHQGD�GLIHUHQFLDO�GR� WHUUHQR��DSURYHLWDQGR GD�PDQHLUD�PDLV�HILFLHQWH RV�
PRYLPHQWRV�GH�YDORUL]DomR�GR�PHUFDGR�LPRELOLiULR� (PERUD�VHMD�XP�DJHQWH�PDLV�Py�
YHO�GR�TXH�RV�SURSULHWiULRV�IXQGLiULRV��VXD�KDELOLGDGH�GH�DQWHFLSDU�DV�WD[DV�GH�UHWRUQR�
GRV�LQYHVWLPHQWRV�GHSHQGH�GR�DF~PXOR�GH�NQRZ�KRZ VREUH�R�VHX�WHUULWyULR�GH�DWXDomR
H��SRUWDQWR��VXD�IOXLGH]�p�HVSDFLDOPHQWH�GHOLPLWDGD��SRGHQGR�VH�UHVWULQJLU�PDLV�FRPX�
PHQWH�D�XP�EDLUUR��iUHD�RX�D�XPD�FLGDGH�LQWHLUD��VH�HVSHFLDOL]DQGR�WDPEpP�SRU�VHJ�
PHQWRV�GH�UHQGD�H�GH�WLSRORJLDV�GH�LPyYHLV��FRPHUFLDLV��LPyYHLV�SDUD�YHQGD��LPyYHLV�
SDUD�DOXJXHO��HWF���

2�FDSLWDOLVWD�FRPHUFLDO�WDPEpP�SRGH�UHDOL]DU�DWLYLGDGHV�GH�LQFRUSRUDomR��
LQYHVWLU�QD�FRQVWUXomR�GH�HGLItFLRV�RX�SRVVXLU�WHUUHQRV�XUEDQRV� VHPSUH�TXH�WDLV�DWLYL�
GDGHV�SRVVLELOLWDUHP�RX�IRUHP�QHFHVViULDV�SDUD�DOFDQoDU�VHX�REMHWLYR PDLRU��TXH�p�D�
REWHQomR�GH�OXFURV�QDV�RSHUDo}HV�GH�FLUFXODomR��3ULQFLSDOPHQWH�HP�FLGDGHV�PpGLDV�
H�SHTXHQDV��D�SURGXomR�GH�SHTXHQRV�SUpGLRV�FRPHUFLDLV�H�UHVLGHQFLDLV�H�D�FRQVWLWXL�
omR�GH�XP�SDWULP{QLR�IRUPDGR�SRU�XP�FRQMXQWR�GH�SHTXHQDV�SURSULHGDGHV�VmR�H[SH�
GLHQWHV FRPXQV�DGRWDGRV�SRU�SDUWH�GD�HOLWH�FRPHUFLDQWH�SDUD�JDUDQWLU�D�YDORUL]DomR�
GH�VHXV�FDSLWDLV�HP�LQYHVWLPHQWRV�FRQVLGHUDGRV�VHJXURV��,VWR�PDUFD�RXWUD�FDUDFWHUtV�
WLFD�GR�FDSLWDO�FRPHUFLDO��TXH�p�R�IDWR�GH�HOH�VHU�IRUPDGR SRU�XPD�JUDQGH�GLYHUVLGDGH�
GH�DJHQWHV�

&RPR�FDSLWDO�VXSRUWH��R�FDSLWDO�FRPHUFLDO�QR�PHUFDGR�LPRELOLiULR�GHYH�QH�
FHVVDULDPHQWH�ILFDU�HP�XPD�SRVLomR�VHFXQGiULD�QD�UHODomR�KLHUiUTXLFD�FRP�RV�GH�
PDLV�DJHQWHV��SRGHQGR�VH�VLWXDU�HQWUH�R�FLUFXLWR�VXSHULRU�PDUJLQDO�H�R�FLUFXLWR�VXSHULRU�
SXUR� $OpP�GLVWR��SHOR�VHX�SDSHO�IXQGDPHQWDO�QD�FLUFXODomR�GD�PHUFDGRULD�LPRELOLiULD��
PXGDQoDV�H�HYROXomR�QD�OyJLFD�KHJHP{QLFD�VREUH�R�PHUFDGR�LPRELOLiULR�REULJDP�HVWH�
FDSLWDO�D�VH�DWXDOL]DU��DGDSWDQGR�VXDV�HVWUDWpJLDV�H�DEVRUYHQGR�QRYDV�WpFQLFDV�H�WHF�
QRORJLDV��FRQIRUPH�YHUHPRV�QR�FDStWXOR���GHVWH�WUDEDOKR�

2XWUD� OyJLFD� GH� YDORUL]DomR� HVSHFtILFD� GHQWUR� GR� PHUFDGR� LPRELOLiULR� p�
DTXHOD�HPSUHHQGLGD�SHOR�FDSLWDO�LQGXVWULDO��2�FDSLWDO�LQGXVWULDO�QR�PHUFDGR�LPRELOLi�
ULR�p DTXHOH�FRPSURPHWLGR�FRP�R SURFHVVR�SURGXWLYR GRV�REMHWRV�PDWHULDLV�TXH�FULDP�
DV�SRVVLELOLGDGHV�GH�XVR�GD�WHUUD�PHUFDGRULD� $VVLP FRPR�R�SURSULHWiULR�IXQGLiULR��HOH�
UHDOL]D�XPD IXQomR�EHP�HVSHFtILFD�H�VXD�SULQFLSDO�UHODomR�GH�YDORUL]DomR�VH�HQ�
FRQWUD�QD�FDSDFLGDGH�GH�SURGX]LU�DV�EDVHV�PDWHULDLV�TXH�SRVVLELOLWDUmR�RV�GLIH�
UHQWHV�XVRV�GD�WHUUD�



���

'H�PDQHLUD�JHUDO��VXD�OyJLFD�GH�YDORUL]DomR�VHJXH�D�WUDGLFLRQDO�IyUPXOD�
GH�0DU[�SDUD�R�FDSLWDO�LQGXVWULDO �'�0�3�0¶�'¶�� QD�TXDO D�WUDQVIRUPDomR�GH�PDWpULD�
SULPD�DWUDYpV�GR�WUDEDOKR�JHUD�XP�YDORU�ILQDO�PDLRU�GR�TXH�R�YDORU�DQWHULRU�DR�SURFHVVR�
SURGXWLYR� 7RGDYLD��HVWH�FDSLWDO�DSUHVHQWDUi�FDUDFWHUtVWLFDV�HVSHFtILFDV�QR�VHWRU�LPR�
ELOLiULR��

1R SURFHVVR�GH�SURGXomR�GD�PHUFDGRULD�KDELWDomR��R�XVR�GD� WHUUD�
PHUFDGRULD�FRPR�LQVXPR�SURGXWLYR�SRVVLELOLWD TXH R�SURGXWR�LPRELOLiULR�LQFRU�
SRUH�HP�VHX�SUHoR DV�UHQGDV�TXH�SRGHP�VHU�REWLGDV�DWUDYpV�GDV�TXDOLGDGHV�GD�
WHUUD�PHUFDGRULD��Mi�GHVFULWDV�QR�LWHP���� GHVWH�FDStWXOR� 2�FDSLWDO�LQGXVWULDO�GD�FRQV�
WUXomR�FLYLO��SRUWDQWR��HQWUD HP�FRQIOLWR�FRP�RV�GHPDLV�FDSLWDLV�QD�OXWD�SHOD�UHQGD�GD�
WHUUD�H�GHQWUR�GHVWH�FRQIOLWR�p HOH�TXHP�SURGX]�DV�FRQGLo}HV�PDWHULDLV�TXH�GHVWUDYDP�
VHX�XVR��1HVWD�FRQGLomR��HOH�SRGH�DVVXPLU�R�SURFHVVR�GH�LQFRUSRUDomR�GR�VROR�XU�
EDQR��LQYHVWLQGR�QD�FRPSUD�GR�WHUUHQR�H�UHDOL]DQGR�D�YHQGD�RX��R�TXH�p�PDLV�FRPXP�
HVWDEHOHFHU SDUFHULDV�FRP�R�FDSLWDO�FRPHUFLDO�

&RPR�FDSLWDO�LQGXVWULDO�RSHUDQGR�QR�PHUFDGR�LPRELOLiULR��DOJXPDV�FRQVH�
TXrQFLDV�H�OLPLWHV�VXUJLUmR�SDUD�D�SOHQD�UHDOL]DomR�GH�VXD�OyJLFD�GH�YDORUL]DomR��SULQ�
FLSDOPHQWH�HP�UHODomR�j�H[SORUDomR�GD�PDLV�YDOLD�UHODWLYD��3RU�XP ODGR� Mi IL[DPRV�
TXH�R�SURFHVVR�GH�SURGXomR�GD�PHUFDGRULD�KDELWDomR�GHYH�VHU�PyYHO�QR�HVSDoR� HP�
FRQWUDSRVLomR�j�FRQGLomR�GH�LPRELOLGDGH�LQHUHQWH�DR�SUySULR�SURGXWR�LPRELOLiULR��(VWD�
FRQGLomR�LPS}H�D�PRELOLGDGH�GR�FDSLWDO��R�TXH�WUD]�GLILFXOGDGHV�SDUD�D�FRPSOHWD�LQ�
GXVWULDOL]DomR�GR�SURFHVVR�GH�FRQVWUXomR �5,%(,52�������� 3RU�RXWUR ODGR��DV�FDUDF�
WHUtVWLFDV�VLQJXODUHV�GH�FDGD�WHUUHQR�LPS}HP GLIHUHQWHV�FRQGLo}HV�DR�SURFHVVR�SUR�
GXWLYR��TXH�GLILFXOWDP�D�SDGURQL]DomR�GHVWH�SURFHVVR�H�VXD�FRQVHTXHQWH�PHFDQL]D�
omR��$OpP�GLVVR� D�QHFHVVLGDGH�GH�GHVORFDPHQWR�HVSDFLDO�GD�SURGXomR IRUoD�HVWHV�
FDSLWDOLVWDV�D�XVDUHP�WUDEDOKDGRUHV�WHPSRUiULRV�FRPR�SDUWH�VLJQLILFDWLYD�GH�VXD�PmR�
GH�REUD�RX�D�VXEFRQWUDWDU�RXWUDV�FRQVWUXWRUDV�SDUD�OLGDU�FRP�SDUWH�RX�PHVPR�WRGR�R�
SURFHVVR�SURGXWLYR�

8P�~OWLPR�IDWRU�TXH�VHUi�LPSRUWDQWH�SDUD�GLILFXOWDU�D�SDGURQL]DomR�GR�SUR�
FHVVR�SURGXWLYR�p�D�YDULDomR�GDV�FDUDFWHUtVWLFDV�GH�FDGD�PHUFDGR�LPRELOLiULR��$V�SUH�
IHUrQFLDV� HP� UHODomR�DR� SDGUmR� FRQVWUXWLYR�� D WLSRORJLD� GRV�EHQV� LPyYHLV� H� RXWUDV�
FRQGLo}HV�HVSHFtILFDV�VREUH�R�PHUFDGR�GH�WHUUDV��GLVSRQLELOLGDGH��p�RXWUR�IDWRU�TXH�
GLILFXOWD D�SDGURQL]DomR�GD�SURGXomR��
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(P�DOJXQV�VHWRUHV��SULQFLSDOPHQWH�QD�PRGHUQD�SURGXomR�GH�HGLItFLRV�UHVL�
GHQFLDLV�H�FRPHUFLDLV�H�QD�SURGXomR�PDVVLILFDGD�GH�PRUDGLDV�HP�FRQGRPtQLRV�SRSX�
ODUHV��DOJXPDV�H[SHULrQFLDV�FRP�D�FRQVWUXomR�GH�HVWUXWXUDV�SUp�IDEULFDGDV�WrP�GLPL�
QXtGR�R�WHPSR�GH�SURGXomR�H�RV�FXVWRV�GR�SURFHVVR�SURGXWLYR SRU�PHLR�GD�HFRQRPLD�
GH�PmR�GH�REUD �6+,0%2��������%27(/+2���������&RPR�H[HPSOR��SRGHPRV�FLWDU�D�
IDEULFDomR�GH�SDLQpLV�H�HVWUXWXUDV�SUp�PROGDGDV��TXH�SRGHP�VHU�HQFDL[DGDV�QD�HV�
WUXWXUD�GH�HGLItFLRV�RX�QR�SUySULR�FDQWHLUR�GH�REUDV��GLPLQXLQGR�H[SRQHQFLDOPHQWH�R�
WHPSR�GH�SURGXomR�GH�XPD�FDVD��SRU�H[HPSOR��

$SHVDU�GRV DYDQoRV HP�UHODomR�DRV�PDWHULDLV�H�WpFQLFDV�SDUD�D�SURGXomR�
HP� PDVVD� GH� FRQVWUXo}HV�� D� PRGHUQL]DomR� GR� SURFHVVR� SURGXWLYR� LPRELOLiULR� p��
PHVPR�QRV�SDtVHV�RQGH�HVWD�UHDOLGDGH�HVWi�DYDQoDGD��DLQGD�XP�SURFHGLPHQWR�OLPL�
WDGR �5,%(,52��������%27(/+2�������� 1R�%UDVLO��RV�GLIHUHQWHV�PDWHULDLV�H�WpFQLFDV�
SURGXWLYDV�XWLOL]DGRV�DTXL�DLQGD�QmR�SHUPLWHP�HVWH�QtYHO�GH�SDGURQL]DomR�GR�SURFHVVR�
LQGXVWULDO�GD�FRQVWUXomR�FLYLO��1R�PHUFDGR�LPRELOLiULR�EUDVLOHLUR��HVWH�HVIRUoR�WHP�VH�
GDGR�PXLWR�PDLV�HP�UHODomR�DR�FRQWUROH�H�JHVWmR�GR�WUDEDOKR�QR�FDQWHLUR�GH�REUDV��QD�
SDGURQL]DomR�GRV�SURMHWRV�DUTXLWHW{QLFRV�H�QR�FRQWUROH�DR�GHVSHUGtFLR�GR�XVR�GH�PD�
WHULDLV�GH�FRQVWUXomR��6+,0%2��������

3HOD�VXD�JUDQGH�LPSRUWkQFLD�GHQWUR�GR�PHUFDGR�LPRELOLiULR��R FDSLWDO�LQGXV�
WULDO�p�XP�DJHQWH�IXQGDPHQWDO�QR�SURFHVVR�SURGXWLYR��ILJXUDQGR��SRUWDQWR��FRPR�SDUWH�
GR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD�XUEDQD��PDV�QmR�FRPR�VHX�DJHQWH�KHJHP{QLFR� 2�
SURFHVVR�GH�SURGXomR�GR�SURGXWR�LPRELOLiULR�p�FRPSOH[R�H�H[LJH�PXLWR�FRQWUROH�H�FR�
RUGHQDomR��IRUoDQGR�D�HVSHFLDOL]DomR�GHVWHV�DJHQWHV� $�KHJHPRQLD�GR�FLUFXLWR�VXSH�
ULRU�VREUH�R�PHUFDGR�LPRELOLiULR HVWDUi�FRP�R�SUy[LPR�DJHQWH�D�VHU�DERUGDGR��R�FDSLWDO�
LQFRUSRUDGRU�

2�FDSLWDO�LQFRUSRUDGRU�DSUHVHQWD�SDSHO�IXQGDPHQWDO�QR�PHUFDGR�LPRELOLiULR�
H�SRU�VXD�SUySULD�QDWXUH]D�VH�FRORFD�FRPR�R�DJHQWH�SULYLOHJLDGR�HP�VHX�LQWHULRU� QmR�
Vy�SHOR�VHX�SRWHQFLDO�GH�FRPDQGR��PDV�WDPEpP�SRU�VXD�IOXLGH]� &RPR�Mi�PHQFLRQDGR�
QR�LWHP������R�FDSLWDO�LQFRUSRUDGRU�VXUJH�FRPR�XPD�QHFHVVLGDGH�GR�SUySULR�GHVHQYRO�
YLPHQWR�GR�PHUFDGR�LPRELOLiULR��DVVXPLQGR�D�IXQomR�GH�FRRUGHQDGRU�GR�SURFHVVR�GH�
LQFRUSRUDomR�LPRELOLiULD�

&RPR�FDSLWDO�FRRUGHQDGRU��R�FDSLWDO�LQFRUSRUDGRU p�UHVSRQViYHO�SRU�DUWLFX�
ODU�RV�GHPDLV�DJHQWHV�GR�PHUFDGR� LPRELOLiULR�GXUDQWH�R�SURFHVVR�GH� LQFRUSRUDomR��
UHPRYHQGR� RV� HQWUDYHV� OHJDLV� �SUHSDUDomR� GH� GRFXPHQWRV�� DGHTXDomR� GR�
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HPSUHHQGLPHQWR jV�QRUPDV��H�JHULQGR�D�GLYLVmR�GR�YDORU� ILQDO GR�HPSUHHQGLPHQWR�
HQWUH�DV�GHPDLV�IUDo}HV�GH�FDSLWDO �5,%(,52��������%27(/+2���������

2�REMHWLYR�GR�LQFRUSRUDGRU�p�EXVFDU�D�IRUPD�PDLV�EDUDWD�H�UiSLGD�SRV�
VtYHO�GH�UHDOL]DU�R�SURFHVVR�GH�LQFRUSRUDomR��H[WUDLQGR HP�FDGD�HWDSD GH�UHDOL�
]DomR�GR�HPSUHHQGLPHQWR� R�Pi[LPR�GH�H[FHGHQWH�SDUD�VL� ,VWR�p�SRVVtYHO��SRLV�
HP�VXD�SRVLomR�HOH�VH�FRORFD�FRPR�R�~QLFR�DJHQWH�TXH�GHWpP�WRGDV�DV�LQIRUPDo}HV�
SDUD�DYDOLDU�GD�PDQHLUD�PDLV�DSURSULDGD�R�OXFUR�SRWHQFLDO�GR�HPSUHHQGLPHQWR��(VWD�
FRQGLomR SHUPLWH�D�HOH�QHJRFLDU�H�HVWDEHOHFHU�DV�PDUJHQV�GH�OXFUR�GRV�GHPDLV�DJHQ�
WHV�

4XDO�p�D�UHODomR�IXQGDPHQWDO�GH�YDORUL]DomR�GR�FDSLWDO�LQFRUSRUDGRU" $V�
VLP�FRPR�RV�GHPDLV�DJHQWHV��R�HPSUHViULR LQFRUSRUDGRU SRGH�UHDOL]DU�GLYHUVDV�RXWUDV�
IXQo}HV� LQFOXVLYH� R� SDSHO� GH� WRGRV� RV� GHPDLV� DJHQWHV� GR�PHUFDGR� LPRELOLiULR��2�
RSRVWR�WDPEpP�p�YHUGDGHLUR��1D�SUiWLFD��R�FDSLWDO�LQFRUSRUDGRU�SRGH�GHOHJDU�WRGDV�DV�
GHPDLV� DWLYLGDGHV� DRV� VHXV� UHVSHFWLYRV� DJHQWHV�� VHQGR� UHVSRQViYHO� DSHQDV� SHOD�
EXVFD�GH�ILQDQFLDPHQWR�GR�HPSUHHQGLPHQWR� SHOD�FRRUGHQDomR�GRV�FDSLWDLV�QR�SUR�
FHVVR�SURGXWLYR H�SHOD�GLYLVmR�VRFLDO�GR�FDSLWDO�HQWUH�RV�DJHQWHV GHVWH�SURFHVVR��

1HVWH�VHQWLGR��VXD�OyJLFD�GH�YDORUL]DomR�VH�DVVHPHOKD�DR�GR�LQYHVWLGRU�
ILQDQFHLUR��TXH�FDSWD�UHFXUVRV�GLVSRQtYHLV�QR PHUFDGR H�RV�LQYHVWH�GH�DFRUGR�
FRP�DV�PHOKRUHV�RSo}HV GH�LQYHVWLPHQWR��D�ILP�GH�JDUDQWLU�D�PDLRU�WD[D�GH�UH�
WRUQR�SRVVtYHO��4XDQWR�PDLRU�R�GLIHUHQFLDO�HQWUH�RV�FXVWRV�GH�FDSWDomR�GH�UH�
FXUVRV�QR�PHUFDGR �YLD�FUpGLWR�RX�QR�ODQoDPHQWR�GH�FDSLWDO�ILFWtFLR��H�R OXFUR�DG�
YLQGR�GR�LQYHVWLPHQWR��PDLV�HILFLHQWH�R�FDSLWDO�LQFRUSRUDGRU�VHUi� (OH�DFHOHUD�D�
SURGXomR�LPRELOLiULD�H�GLPLQXL�R�WHPSR�GH�FLUFXODomR�GD�PHUFDGRULD�KDELWDomR�H�QHVWH�
SURFHVVR�H[WUDL�R�Pi[LPR�GH�OXFUR�GRV�GHPDLV�DJHQWHV�LPRELOLiULRV��DSHQDV�SDUD�UHD�
SOLFDU�QRYDPHQWH�R�GLQKHLUR�DFXPXODGR�HP�RXWUR�HPSUHHQGLPHQWR��HP�XPD�HVSLUDO�
FRQWtQXD�GH�YDORUL]DomR��PLJUDQGR�SHOD�FLGDGH�RX�FLGDGHV�TXH�FRQVWLWXHP�VHX�WHUULWy�
ULR�GH�DWXDomR�

(P�VXD�OyJLFD��R�FDSLWDO�LQFRUSRUDGRU�WDPEpP VH�GLIHUHQFLD�GR�FDSLWDO�FR�
PHUFLDO��TXH�RSHUD�FRPR�XP�FDSLWDO�VXSRUWH�GR�SURFHVVR�GH�FLUFXODomR�GD�PHUFDGRULD
LPRELOLiULD�H�VH�WRUQD�R�HOR�HQWUH�DV�IRUPDV�PDLV�GHVHQYROYLGDV�GR�FDSLWDOLVPR��R�FD�
SLWDO�ILQDQFHLUR�FRQWHPSRUkQHR� (QTXDQWR�R�FDSLWDO�FRPHUFLDO�RSHUD�QD�SRQWD�ILQDO�GR�
SURFHVVR�GH�FLUFXODomR�GR�SURGXWR�LPRELOLiULR��UHWLUDQGR�VXD�WD[D�GH�OXFUR�QD�IRUPD�GH�
FRPLVVmR�RX�SDUWLFLSDomR�QR�YDORU�GH�YHQGD�GR�SURGXWR��R�FDSLWDO�LQFRUSRUDGRU�DWXD�
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HP�WRGDV�DV�HWDSDV��EXVFDQGR�FRQVWDQWHPHQWH�IRUPDV�GH�PRQHWL]DU�DV�UHQGDV H[WUD�
tGDV��VHMD�QD�HWDSD�LQLFLDO��FRP�D�IRUPDomR�GH�HVWRTXHV�GH�WHUUDV�TXH�SRGHP�VHUYLU�
SDUD�R�ODQoDPHQWR�GH�Do}HV�QD�EROVD�GH�YDORUHV��VHMD�QD�HWDSD�GH�SURGXomR�GR�LPyYHO��
FRP�D�SUp�YHQGD�GH�XQLGDGHV��GHQWUH�RXWUDV�HVWUDWpJLDV�

3RU�ILP��UHVWD�QRV�WUDWDU�VREUH�R�FLUFXLWR�LQIHULRU�QR�PHUFDGR�LPRELOLiULR��3D�
UHFH�WHQWDGRU�GHILQLU�R�FLUFXLWR�LQIHULRU FRPR�FRQVWLWXtGR�SHODV GHPDLV�DWLYLGDGHV�UHV�
WDQWHV�QR�LQWHULRU�GR�PHUFDGR�LPRELOLiULR� TXH�VH�YDOHP�GH�H[SHGLHQWHV�DOWHUQDWLYRV�QD�
SURGXomR GH�PRUDGLDV�SDUD�VHJPHQWRV�GD�SRSXODomR�TXH�QmR�FRQVHJXHP�DFHVVR�j�
KDELWDomR QR�PHUFDGR�IRUPDO� 7RGDYLD��LUHPRV�SRU�RXWUR�FDPLQKR�

2�FLUFXLWR�LQIHULRU�QR�PHUFDGR�LPRELOLiULR�GHYH�VHU�GHILQLGR�GH�DFRUGR�FRP�
DV�FDUDFWHUtVWLFDV�HOHQFDGDV QR�LWHP��������QR�SULPHLUR�FDStWXOR�GHVWD�WHVH��DWLYLGDGHV�
FRP�EDL[R�JUDX�GH�FDSLWDOL]DomR��DWLYLGDGHV�UHODFLRQDGDV�jV�WiWLFDV�GH�VREUHYLYrQFLD�
GDV�FDPDGDV�GH�PHQRU�UHQGD�GD�VRFLHGDGH�FDSLWDOLVWD��H[SDQVmR�YLUWXDOPHQWH�LOLPL�
WDGD��UHODFLRQDGD�DR�FUHVFLPHQWR�GD�SREUH]D�H�GD�H[SORUDomR�VRFLDO��YtQFXORV�HPSUH�
JDWtFLRV�IUDFRV�RX�LQH[LVWHQWHV��EDL[R�QtYHO�GH�FDSLWDO�QHFHVViULR��

)D]HP�SDUWH�GHVWH�FLUFXLWR�DV�DWLYLGDGHV�GH�DXWRFRQVWUXomR��R�PHUFDGR�GH�
VXEORFDomR�GH�LPyYHLV QDV�SHULIHULDV�XUEDQDV��R�UHDSURYHLWDPHQWR�GH�VREUDV�GR�SUR�
FHVVR�SURGXWLYR�GH�RXWURV�LPyYHLV H�GH�PDWHULDLV�DOWHUQDWLYRV H�DV�DWLYLGDGHV�GH�LQYD�
VmR�H�GH�FRQVWLWXLomR�GH�ORWHDPHQWRV�LOHJDLV�SDUD�DV�SRSXODo}HV�GH�EDL[D�UHQGD��DOpP�
GRV�WUDEDOKRV�LQIRUPDLV�UHDOL]DGRV�QD�IRUPD�GH�HPSUHLWDGD�

1R�FDVR�GD�DXWRFRQVWUXomR��QmR�TXHUHPRV�HQWUDU�DTXL�QD�SROrPLFD�VREUH�
VH�HVWH�H[SHGLHQWH�VH� WUDWD�DSHQDV�GH�PDLV�XPD�IRUPD�GH�DXPHQWR�GD�H[SORUDomR�
FDSLWDOLVWD�RX��DR�FRQWUiULR��GH�XP�PRGR�GH�UHVLVWrQFLD�H�GH�HPSRGHUDPHQWR�GR�WUD�
EDOKDGRU�IUHQWH�j�DOLHQDomR�H�H[SORUDomR�GR�FDSLWDO��2�IDWR�p�TXH�D�DXWRFRQVWUXomR�p�
XPD�IRUPD�GH�SURGXomR�PDUJLQDO��UHDOL]DGD�SRU�XPD�SDUWH�GRV�WUDEDOKDGRUHV�DWUDYpV�
GR� WUDEDOKR� IDPLOLDU� RX� FRRSHUDWLYR� H� TXH� ID]� XVR� GH PHLRV� QmR�PRQHWiULRV� FRPR�
IRUPD�GH�SDJDPHQWR�GD�PmR�GH�REUD��WURFDV�GH�³IDYRUHV´�H�DV�³IHVWDV�QDV�ODMHV´��HP�
TXH�VmR�RIHUWDGRV�FRPLGD�H�EHELGD�jTXHOHV�TXH�SDUWLFLSDP�GR�SURFHVVR�SURGXWLYR�
�0$5,&$72��������

2�UHDSURYHLWDPHQWR�GH�PDWHULDLV�GH�GHPROLomR��R�XVR�GH�PDWHULDLV�DOWHUQD�
WLYRV��SDSHOmR�� ORQDV��PDGHLUDV�HWF����R�XVR�GH�VREUDV�GH�PDWHULDLV�GH�FDQWHLURV�GH�
REUDV�H�RXWURV�H[SHGLHQWHV�WDPEpP�PDUFDP�D�SURGXomR�LPRELOLiULD�GR�FLUFXLWR�LQIHULRU��
2�XVR�GHVWHV�PDWHULDLV�VH�VRPD�j�DXWRFRQVWUXomR�H�WHP�FRPR�UHVXOWDGR�D�SURGXomR�
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GH�XPD�DUTXLWHWXUD�HVSHFtILFD��TXH�UHVXOWD�QmR�GH�XP�SODQR�DUTXLWHW{QLFR�SUp�FRQFH�
ELGR��PDV�GD�FULDWLYLGDGH�H�HVSRQWDQHLGDGH�GR�SURMHWR��TXH�VH�IRUPD�QD�PHGLGD�HP�
TXH�D�FRPELQDomR�GH�WHPSR�OLYUH��QmR�WUDEDOKR��H�GD�GLVSRQLELOLGDGH�GH�PDWHULDLV�GH�
FRQVWUXomR�SRVVLELOLWD�R�DQGDPHQWR�GD�REUD�

2XWUR�H[SHGLHQWH�XWLOL]DGR�SDUD�R�SURYLPHQWR�GH�KDELWDo}HV�SDUD�DV�FDPD�
GDV�GH�EDL[D�UHQGD�p�D�VXEORFDomR�GD�PRUDGLD��RFRUUHQGR�GH�IRUPD�WRWDO�RX�SDUFLDO��
WHQGR�FRPR�UHVXOWDGR�R�DGHQVDPHQWR�SRSXODFLRQDO�GR� LPyYHO�H�D�SUHFDUL]DomR�GDV�
FRQGLo}HV�GH�YLGD��(VWH�H[SHGLHQWH�p�XWLOL]DGR�SULQFLSDOPHQWH�FRPR�IRUPD�GH�FRPSOH�
PHQWDomR�GH�UHQGD�H�LPLWD�GH FHUWD�IRUPD�D�OyJLFD�GR�UHQWLVPR��QR�LQWXLWR�GH�TXH�D�
IUDJPHQWDomR�GR�LPyYHO�VHPSUH�p�SRVVtYHO��PDV�VH�DIDVWD�GHVWD�OyJLFD�QD�PHGLGD�HP�
TXH�HVWD�VXEGLYLVmR�GR�HVSDoR�GD�PRUDGLD�QmR�SURYRFD�DFXPXODomR�UHDO�RX�QmR�p�
PRWLYDGD�SHOR�OXFUR��PDV�VLP�SHOD�QHFHVVLGDGH�GH�VREUHYLYrQFLD�H�HQFRQWUD�VHXV�OL�
PLWHV�GH�H[SORUDomR�QR�SUySULR�OLPLWH�GH�UHQGD�GR�VHX�FRQVXPLGRU��

$ SUiWLFD�GH�VXEORFDomR�UHVXOWD�QD�FRQVWLWXLomR�GH�XP�³PHUFDGR�GH�DOXJXHO´�
LQIRUPDO��HP�iUHDV�GH�PRUDGLD�GH�SRSXODomR�GH�EDL[D�UHQGD�� FRQIRUPDQGR XP�GRV�
H[SHGLHQWHV�DOWHUQDWLYRV�TXH�FRPS}HP R�FLUFXLWR�LQIHULRU�GR�PHUFDGR�LPRELOLiULR�

2XWUR�H[SHGLHQWH�TXH�HQYROYH�D�GLQkPLFD�GR�PHUFDGR�LPRELOLiULR�GR�FLUFXLWR�
LQIHULRU UHVXOWD�QDV�SUiWLFDV�GH�RFXSDomR�H� ORWHDPHQWR� LQIRUPDO�GR�WHUUHQR��1RWH�VH�
TXH�QHP�WRGR R�ORWHDPHQWR�LQIRUPDO�GHYH�VHU�FRQVLGHUDGR�FRPR�SDUWH�GR�FLUFXLWR�LQ�
IHULRU��SRLV�p�HQJDQRVR�DVVRFLDU�HVWD�SUiWLFD�DSHQDV�FRP�RV�VHJPHQWRV�GH�PDLV�EDL[D�
UHQGD��$�IRUPDomR�GH�ORWHDPHQWRV�LQIRUPDLV�H�D�RFXSDomR�GH�iUHDV�LUUHJXODUHV�p�HOH�
PHQWR�SUHVHQWH�HP�WRGRV�RV�JUXSRV�VRFLDLV��PDV�QR�FDVR�GD�RFXSDomR�H�ORWHDPHQWR�
LQIRUPDO�HP�iUHDV�GH�EDL[D�UHQGD��HOD�DSUHVHQWD�FDUDFWHUtVWLFDV�HVSHFtILFDV���

3RU�ILP��R�~OWLPR�H[SHGLHQWH�SHUWHQFHQWH�DR�FLUFXLWR�LQIHULRU�TXH�LUHPRV�H[�
SORUDU�DTXL�p�DTXHOH�TXH�HQYROYH�R�WUDEDOKR�SRU�HPSUHLWDGD�TXH�IXQGDPHQWD�D�SURGX�
omR�LQIRUPDO�GH�KDELWDomR�SDUD�D�FODVVH�PpGLD��DXWR�HPSUHHQGLPHQWR���EDVHDGR�QD�
FRQWUDWDomR� LQIRUPDO�GH�XP�SHGUHLUR�PHVWUH�GH�REUDV H�DX[LOLDUHV��1HVWD� UHODomR�R�
SURILVVLRQDO�SHGUHLUR�VH�FRORFD�FRPR�XP�WUDEDOKDGRU�DXW{QRPR�GHQWUR�GD�FRQVWUXomR�

�� (P�DOJXQV�FDVRV��RV�ORWHDPHQWRV�LQIRUPDLV�UHVXOWDP�GD�LQYDVmR�GH�WHUUDV�DEDQGRQDGDV�RX�LJQRUDGDV�
SHOR�PHUFDGR�LPRELOLiULR��RX�GD�DomR�GH�HPSUHViULRV�H�SURSULHWiULRV�IXQGLiULRV�LQHVFUXSXORVRV��0$5,�&$72�� �������6HJXQGR�$EUDPR� �������� RV�PHUFDGRV� LQIRUPDLV� XUEDQRV�TXH�RFRUUHP�HP�iUHDV�GH�
IDYHOD�SRGH�VHU�GLYLGLGRV�HP�GRLV�VXE�PHUFDGRV��GH�ORWHDPHQWR��FRP�HVWUXWXUD�ROLJRSROtVWLFD��DWUDYpV�GR�IUDFLRQDPHQWR�GH�JOHEDV�QD�SHULIHULD�GD�FLGDGH��HP�iUHDV�FRQVROLGDGDV��FXMD�HVWUXWXUD�p�FRQFRUUHQ�
FLDO�H�³UDFLRQDGD´��������Ki��XPD�OyJLFD�LQWHUQD�DRV�PHUFDGRV�LQIRUPDLV�TXH�GHWHUPLQDP�RV�VHXV�SUHoRV��XPD�OyJLFD�HQGyJHQD�QD�IRUPDomR�GRV�SUHoRV�H�TXH�GHYH�VHU�LGHQWLILFDGD�D�SDUWLU�GH�YDULiYHLV�H�FDUDF�
WHUtVWLFDV�GR�WHUULWyULR�GD�V��IDYHOD�V���S������



���

FLYLO��PDV��HP�UHODomR�DRV�GHPDLV�WUDEDOKDGRUHV�SRU�HOH�DFLRQDGRV��VXD�SRVLomR�p�D�
GH�XP�SHTXHQR�FRQVWUXWRU� LQIRUPDO��1HVWDV�UHODo}HV��YtQFXORV�GH�DPL]DGH�H�GH�SD�
UHQWHVFR�VmR�XWLOL]DGRV�SDUD�SUHHQFKHU�DV�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV�H�TXDVH�
WXGR�p�GHILQLGR�GH�PRGR�YHUEDO��(VWHV� WUDEDOKDGRUHV�VH�FDUDFWHUL]DP�SRU�XP�EDL[R�
QtYHO�GH�HQVLQR� IRUPDO�H�JUDQGH�FRQKHFLPHQWR�SUiWLFR��H[HUFHQGR�GLYHUVDV� IXQo}HV�
HP XP�SURFHVVR�GH�SURGXomR TXDVH�DUWHVDQDO��$�GLYLVmR�GR� UHQGLPHQWR SDJR�SHOR�
FOLHQWH�HPSUHHQGHGRU� p� IHLWD�D�SDUWLU� GH�SUiWLFDV�H� UHJUDV� LJXDOPHQWH� LQIRUPDLV�H�R�
Q~PHUR�GH�IXQo}HV�WHPSRUiULDV�TXH�SRGH�VHU�FULDGR�VmR�YDULiYHLV�

9LPRV�DTXL�TXH�p�GHYLGR�jV�FDUDFWHUtVWLFDV�~QLFDV�GD�WHUUD�PHUFDGRULD��Mi�
GHVFULWDV�QR�LQtFLR�GHVWH�FDStWXOR��R IDWR�GH�TXH�HOD�VHUi�GLVSXWDGD�SHORV�GLYHUVRV�FD�
SLWDLV TXH�RSHUDP�QR�PHUFDGR�LPRELOLiULR��FDGD�TXDO�SURFXUDQGR�UHWLUDU�R�Pi[LPR GH�
OXFUR�SRVVtYHO�DWUDYpV�GH�VXDV�SUySULDV�OyJLFDV�GH�YDORUL]DomR��TXH�UHIOHWHP�RV�PRGRV�
GH�DSURSULDomR�HVSHFtILFRV�GHVWD�PHUFDGRULD��0DV�D� WHUUD� QmR� SRGH� VHU� KRUD�XPD�
FRLVD��RUD�RXWUD�FRLVD��(VWDV�VmR�IDFHV�GH�XP�PHVPR�REMHWR��PDQLIHVWDo}HV�IHQRPr�
QLFDV�GH�XPD�UHDOLGDGH�FRQFUHWD��$VVLP��HP�~OWLPD�LQVWkQFLD��R�TXH�p�D�WHUUD�PHUFD�
GRULD SDUD�R�VLVWHPD�FDSLWDOLVWD"�

&RPR Mi� IDODPRV�DQWHULRUPHQWH�� D� WHUUD� p� XPD�QHFHVVLGDGH KLVWyULFD�GD�
VRFLHGDGH�KXPDQD��XPD�FRQGLomR�SDUD�D�UHSURGXomR�GH�WRGDV�DV�DWLYLGDGHV�UHDOL]D�
GDV�SHOR�VHU�KXPDQR��e�WDPEpP XP�SURGXWR�KLVWyULFR�VRFLDO�TXH�Vy�YHP�j�H[LVWrQFLD�
DWUDYpV�GD�SURGXomR�FROHWLYD��3RU�HVWD�UD]mR� D�DSURSULDomR�LQGLYLGXDO�GD�WHUUD��TXH�
DTXL�GDPRV�R�QRPH�GH� WHUUD�PHUFDGRULD��p�VHPSUH�D�DSURSULDomR�SULYDGD�GH�XP�
SURGXWR�FROHWLYDPHQWH�SURGX]LGR SRU�WRGD�D�VRFLHGDGH�

(VWH�FDUiWHU�GD�SURGXomR�FROHWLYD��GH�YDORU�KLVWyULFR�H�VRFLDOPHQWH�SURGX�
]LGR��UHVXOWD�HP XPD�~OWLPD�FDUDFWHUtVWLFD GRV�FLUFXLWRV�HFRQ{PLFRV QR�PHUFDGR�LPR�
ELOLiULR��RX�VHMD��R�IDWR�GH�TXH�D�SUySULD�WHUUD�PHUFDGRULD�IXQFLRQDUi FRPR�XP�YDVR�
FRPXQLFDQWH�HQWUH�R�FLUFXLWR�LQIHULRU�H�R�VXSHULRU�GD�HFRQRPLD��H[HUFHQGR IXQomR�VL�
PLODU�jTXHOD�TXH�6DQWRV ������ H�6LOYHLUD ������ DWULEXtUDP�DR FDSLWDO�FRPHUFLDO�H�DR�
FLUFXLWR�ILQDQFHLUR��$ILQDO��WRGR�R�YDORU�FROHWLYDPHQWH SURGX]LGR QD�FLGDGH��R�TXH�LQFOXL�
DTXHOH�RULXQGR�GD�UHSURGXomR�VRFLDO�GDV�SRSXODo}HV�SREUHV�QD�SHULIHULD��DWUDYpV�GRV�
H[SHGLHQWHV� GHVFULWRV� DTXL�� DFDED� GLUHWD� RX� LQGLUHWDPHQWH VHQGR� WUDQVIHULGR� QHVWH�
PHUFDGR�SDUD�RV�VHJPHQWRV�GH�PDLV�DOWD�UHQGD��

4XDQWR PDLRU�D�GHVLJXDOGDGH�VRFLDO�HQWUH�RV�KDELWDQWHV�GDV�FLGDGHV��PDLRU�
R�GLIHUHQFLDO�GH�YDORUL]DomR SDUD�RV�FDSLWDLV�LPRELOLiULRV�H�PDLRU�R OXFUR�SRWHQFLDO GRV�



���

FDSLWDLV� LPRELOLiULRV��e�SRU� LVVR�TXH� D RFXSDomR H� ORWHDPHQWR� LOHJDO� SRU� JUXSRV�GH�
EDL[D�UHQGD��D�DXWRFRQVWUXomR�GD�PRUDGLD H�RXWURV�H[SHGLHQWHV�XVDGRV�SHOD�SRSXOD�
omR�PDUJLQDOL]DGD�QDV�FLGDGHV�Vy�p�SDUFLDOPHQWH�FRPEDWLGD� $�WHUUD�PHUFDGRULD��SRU�
WDQWR��HP�VXD�FRQGLomR�GH�H[LVWrQFLD�FRQFUHWD�SDUD�R�FDSLWDO��p�R�HOHPHQWR�IXQGDPHQ�
WDO�TXH�LQWHUPHGLD�WRGDV�DV�GHPDLV�UHODo}HV�HQWUH�RV�DJHQWHV�HFRQ{PLFRV�TXH�DWXDP�
QR�PHUFDGR�LPRELOLiULR��VHMD�QR�LQWHULRU�GH�FDGD�VXEFLUFXLWR�GD�HFRQRPLD�XUEDQD� VHMD�
QR�UHODFLRQDPHQWR�HQWUH�HVWHV�FLUFXLWRV�



���

�����&RQVLGHUDo}HV�ILQDLV�DR�&DStWXOR��
2�UDPR�LPRELOLiULR�GD�HFRQRPLD�SRVVXL�FRPR�IXQGDPHQWR�GH�VXD�H[LVWrQFLD�

D�WHUUD�PHUFDGRULD��RX�VHMD��D�DSURSULDomR�FDSLWDOLVWD�GD�WHUUD�FRPR�XP�UHFXUVR�LUUH�
SURGXWtYHO�� LPyYHO�H�TXH�QmR�SRGH�VHU�FRQVXPLGR�GXUDQWH�R�SURFHVVR�SURGXWLYR�GH�
EHQV�LPRELOLiULRV��'DGD�VXDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��D�OHLWXUD�GR�UDPR�LPRELOLiULR�
GD�HFRQRPLD�D�SDUWLU�GD�WHRULD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�H[LJH�TXH�HVWH�VHMD�
DERUGDGR�GH�XPD�PDQHLUD�GLIHUHQWH�GDTXHOD�FRQYHQFLRQDOPHQWH�HVWLSXODGD��RX�VHMD��
D�SDUWLU�GR�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GD�SURGXomR�

2 FRQFHLWR�GH�FLUFXLWR�HVSDFLDO GH SURGXomR��FRQMXQWDPHQWH�FRP�R�FRQFHLWR�
GH�FtUFXORV�GH�FRRSHUDomR��VmR�IHUUDPHQWDV�GHIHQGLGDV�SRU�DTXHOHV�TXH�UHDOL]DP�HV�
WXGRV�VHWRULDOPHQWH�OLPLWDGRV�GD�HFRQRPLD�XUEDQD��SRLV�SHUPLWH�IRFDU�HP�WRUQR�GDV�
UHODo}HV�HFRQ{PLFDV�H�LQWHUHVFDODUHV�TXH�RV�GLYHUVRV�DJHQWHV�SURGXWLYRV�HVWDEHOH�
FHP�HQWUH�VL�D�SDUWLU�GR�SURFHVVR�SURGXWLYR�GH�XP�SURGXWR�HVSHFtILFR��7RGDYLD��QR�FDVR�
GR�PHUFDGR� LPRELOLiULR��QR�TXDO TDV�UHODo}HV�HQWUH�RV�DJHQWHV�TXH�GHOH�SDUWLFLSDP�
QmR�VH�GmR�HVSHFLILFDPHQWH�DWUDYpV�GH�XP�SURGXWR��PDV�D�SDUWLU�GD�GLVSXWD�SHOD�WHUUD�
PHUFDGRULD��LQVXPR�EiVLFR�GH�WRGR�R�SURGXWR�LPRELOLiULR��HVWH�FRQFHLWR�DSUHVHQWD�OLPL�
WHV�TXH�DGYpP�GR� IDWR� GH�D� WHUUD� QmR� VHU� XP�SURGXWR �LUUHSURGXWtYHO��� QmR� FLUFXODU�
�LPyYHO� H�QmR�VHU�WUDQVIRUPDGD�QR�SURFHVVR�SURGXWLYR��LQFRQVXPtYHO�LQGHVWUXWtYHO��

3RU�FDXVD�GHVWDV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GD�WHUUD�PHUFDGRULD��QR�UDPR�
LPRELOLiULR�LQYHUWH�VH�D�OyJLFD�GD�FLUFXODomR�GD�PHUFDGRULD�SDUD D�FLUFXODomR�GR DJHQWH�
HFRQ{PLFR��$�IL[LGH]�GD�WHUUD�PHUFDGRULD�GHYH�VHU�FRQWUDEDODQFHDGD�SHOD�FDSDFLGDGH�
GH�PRELOLGDGH�GRV�FDSLWDLV�TXH�RSHUDP�D�SDUWLU�GR VROR�XUEDQR��R�TXH�TXHU�GL]HU�TXH�
TXDQWR�PDLV�iJLO�H�IOXtGR�R�DJHQWH�HFRQ{PLFR��PDLRU�D�FDSDFLGDGH�GH�JHUDU�OXFURV�H�
GH�VH�DSURSULDU�GRV�SRWHQFLDLV�GH�YDORUL]DomR�GR�VROR�XUEDQR�

7RGDYLD��HVWD�IOXLGH]�HVEDUUD�HP�GXDV�JUDQGHV�GLILFXOGDGHV��(P�SULPHLUR�
OXJDU��FDGD�SDUFHOD�GH�VROR�H�FDGD�PHUFDGR�XUEDQR�PDQLIHVWDP�FDUDFWHUtVWLFDV�SUy�
SULDV��TXH�QmR�GL]HP�UHVSHLWR�DSHQDV�jTXHODV�TXH�OKH�VmR�LPDQHQWHV��PDV�WDPEpP�
jTXHODV�TXH�GHULYDP�GR�FRQWH[WR�HP�TXH�HVWmR�LQVHULGRV� $�LQIRUPDomR�H�R�FRQKHFL�
PHQWR�VREUH�FDGD�SDUWH�GD�FLGDGH�H�GH�FDGD�FLGDGH�HP�HVSHFtILFR�p�XPD�FRQGLomR�
SDUD�TXH�RV�FDSLWDLV�SRVVDP�RSHUDU�HP�XP�GHWHUPLQDGR�WHUULWyULR�

(P�VHJXQGR�OXJDU��D�WHUUD�PHUFDGRULD�p�XP�IUDJPHQWR�GR�HVSDoR�XUEDQR��
RX�VHMD��H[LVWH�HP�XP�FRQWH[WR�GH�UHODo}HV�VRFLDLV�PDLV�DPSODV�H�SRUWDQWR�R�VHX�XVR�
GHYH�VHU�UHJXODGR SDUD�TXH�D�UHSURGXomR�VRFLDO�GR�FDSLWDOLVPR�QmR�VHMD�FRQVWUDQJLGD��



���

'HQWUR�GHVWH�FRQWH[WR��R�DFHVVR�j�WHUUD�PHUFDGRULD��FRPR�HOHPHQWR�FHQWUDO�GD�FDSD�
FLGDGH�GRV�DJHQWHV�LPRELOLiULRV�GH�GHILQLU�R�VHX�XVR��FRORFD�FRPR�HOHPHQWR�FHQWUDO�H�
HVWUXWXUDGRU�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�FDVR�HVSHFtILFR�GR�UDPR�LPRELOLiULR��
D�WpFQLFD�QRUPDWLYD��OHLV��UHJXODPHQWDo}HV�H�VXDV�LQWHUSUHWDo}HV���e�DWUDYpV�GD�FDSD�
FLGDGH�GH� LQIOXHQFLDU� DV�PXGDQoDV�QDV�QRUPDV�H�QDV� VXDV� LQWHUSUHWDo}HV�� TXH�RV�
DJHQWHV�LPRELOLiULRV�SRGHP�FRQWURODU�VHX�DFHVVR�H�XVR��LPSRQGR�VXD�YRQWDGH�VREUH�
R�WHUULWyULR H�RV�GHPDLV�DJHQWHV� 1HVWD�VHDUD��QR�FDVR�HVSHFtILFR�GD�IRUPDomR�VRFLR�
HVSDFLDO�EUDVLOHLUD��HVWD� LQIOXrQFLD�SUHFLVD�RFRUUHU�QHFHVVDULDPHQWH�HP�GRLV�QtYHLV��
DTXHOH�GD�QDomR��HVIHUD�IHGHUDO��H GD�FLGDGH��HVIHUD�PXQLFLSDO���

1D�HVIHUD� IHGHUDO�VmR�GHILQLGDV�DV�UHODo}HV� IXQGDPHQWDLV�GH�XPD�VRFLH�
GDGH��DWUDYpV�GD�FRQIRUPDomR�GH�OHLV�TXH�UHJHP�DV�IRUPDV�VRFLDLV�FRP�TXH�D�WHUUD�H�
R�VROR�DSDUHFHP�H�SRGHP�VHU�FRPHUFLDOL]DGDV��DOpP�GR�HVWDEHOHFLPHQWR�GRV OLPLWHV�
H�GD�H[LVWrQFLD�MXUtGLFD��GLUHLWRV�H�GHYHUHV� GH�FDGD�WLSR�GH�DJHQWH�FDSLWDOLVWD� 3RU�VXD�
YH]��QD�HVFDOD�GR�PXQLFtSLR�VH�HIHWLYD�R�FRQWUROH�VREUH�D�WHUUD�PHUFDGRULD��DTXHOD�TXH�
VH� ID]�VREUH�DV�VXDV�SRVVLELOLGDGHV�GH�XVR�H��SRUWDQWR��R� ORFDO�GD�GLVSXWD�HQWUH�RV�
DJHQWHV�LQGLYLGXDLV�GR�PHUFDGR�LPRELOLiULR�VREUH�VXD�DSURSULDomR�H�GHVWLQR� 6HP�HVWD�
FDSDFLGDGH�GH�LQIOXHQFLDU�DV�GLYHUVDV�OHLV�TXH�UHJHP�RV�GLUHLWRV�VREUH�R�XVR�GR�VROR��
R�DJHQWH�LPRELOLiULR�QmR�SRGH�ID]HU�SDUWH�GR�FLUFXLWR�VXSHULRU�GR�PHUFDGR�LPRELOLiULR��
D�QmR�VHU�FRPR�IRUPD�PDUJLQDO�RX�FRPR�FDSLWDO�VXSRUWH�GDTXHOHV�TXH�SRVVXHP�HVWH�
FRQWUROH�

3RU�ILP��GDGR�TXH�R�DFHVVR�j�WHUUD�PHUFDGRULD�p�R�HOHPHQWR�IXQGDPHQWDO�
GD�GHILQLomR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�FDVR�HVSHFtILFR�GR�UDPR�LPRELOLiULR��
R�WLSR�GH�UHODomR�VRFLDO�TXH�FDGD�DJHQWH�HFRQ{PLFR�HVWDEHOHFH�FRP�D�WHUUD��GHQWUR�
GR�FRQWH[WR�GDV�QRUPDV�JHUDLV�H�SDUWLFXODUHV�TXH�UHJHP�VHX�XVR��GHWHUPLQDUi�VXD�
SRVLomR�HP�FDGD�VXEFLUFXLWR�GD�HFRQRPLD�XUEDQD��$VVLP��DWUDYpV�GD�DQiOLVH�GDV�UH�
ODo}HV�IXQGDPHQWDLV�GH�FDGD�FDSLWDO�SDUWLFXODU�TXH�DWXD�QR�UDPR�LPRELOLiULR�GD�HFR�
QRPLD��H�GH�FDGD�DJHQWH�HFRQ{PLFR�HP�HVSHFtILFR��p�SRVVtYHO�GHOLPLWDU�RV�OLPLWHV�JH�
UDLV�GRV�VXEFLUFXLWRV�QR�UDPR�LPRELOLiULR�GD�HFRQRPLD�
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$OJXQV�DXWRUHV�YrP�WUDWDQGR�VREUH�D�LQIOXrQFLD�FUHVFHQWH�GRV�YtQFXORV�HQ�
WUH�PHUFDGR�GH�FDSLWDLV�H�PHUFDGR�LPRELOLiULR�QD�SURGXomR�GR�HVSDoR�XUEDQR�QR�%UDVLO�
FRQWHPSRUkQHR��),;��������%27(/+2���������(VWD�LQIOXrQFLD�UHVXOWRX�H�UHVXOWD HP�
QRYDV�IRUPDV�GH�SURGXomR H FLUFXODomR GRV�SURGXWRV�LPRELOLiULRV TXH��GHYLGR�j�QDWX�
UH]D�UHODFLRQDO�GHVWHV��DGYLQGDV GD�SDUWLFXODULGDGH�GD�WHUUD�PHUFDGRULD�QR�LQWHULRU�GR�
VLVWHPD�FDSLWDOLVWD��SURPRYHP DOWHUDo}HV�QR�PHUFDGR�LPRELOLiULR�TXH�DIHWDP�WRGR�R�
FRQMXQWR�GH�DWLYLGDGHV�TXH�VH�Gi�QR�HVSDoR�XUEDQR� $OpP�GLVWR��HVWDV�QRYDV�UHODo}HV�
DOWHUDP�VXEVWDQFLDOPHQWH�DV�LQWHUDo}HV HQWUH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��SRLV�
LPSDFWDP�DV�UHODo}HV�GH�WUDEDOKR�H�GH�FRQVXPR H�LQWURGX]HP�QRYRV�SURGXWRV�H�GH�
VHMRV�GH�FRQVXPR��$V�UHODo}HV�HQWUH�RV�FLUFXLWRV��SRUWDQWR� VH�WRUQDP�PDLV�FRPSOH[DV
QD�PHGLGD�HP�TXH�D�GLIXVmR�GD�OyJLFD�GH�DFXPXODomR�EDVHDGD�QR�FDSLWDO�ILQDQFHLUR�
LQWURGX] QRYDV�YDULiYHLV�QD�HFRQRPLD��DV�YDULiYHLV�IRUoD�Mi�GLVFXWLGDV�QR�SULPHLUR�FD�
StWXOR�GHVWD�WHVH���e�SRU�HVWDV�UD]}HV�TXH�QHVWH�FDStWXOR QRV�GHEUXoDUHPRV�VREUH�DV�
UHODo}HV�HQWUH�PHUFDGR�LPRELOLiULR�H�PHUFDGR�ILQDQFHLUR�QR�%UDVLO�FRQWHPSRUkQHR H�
VREUH�VHXV�GHVGREUDPHQWRV�VREUH D�RUJDQL]DomR�GRV�FLUFXLWRV�HFRQ{PLFRV�H�GR�PHU�
FDGR�LPRELOLiULR��IRFDQGR�SULQFLSDOPHQWH�QR�FLUFXLWR�VXSHULRU�GHVWH�PHUFDGR�

2�DXPHQWR�GRV�YtQFXORV�HQWUH�R�PHUFDGR�LPRELOLiULR H�R�PHUFDGR�GH�FDSL�
WDLV HVWi�DVVRFLDGR�FRP�D�GLIXVmR�GH�PRGHUQL]Do}HV QR�LQWHULRU�GH�QRVVD�IRUPDomR�
VRFLRHVSDFLDO�RULXQGDV�GR�GHVHQYROYLPHQWR�H�H[SDQVmR�GR�VLVWHPD�ILQDQFHLUR�LQWHUQD�
FLRQDO TXH�VH�GLQDPL]D�D�SDUWLU�GH�������FRP�R�GHVHQYROYLPHQWR�GDV�VRFLHGDGHV�DQ{�
QLPDV�H�GR�PHUFDGR�GH�Do}HV��(VWD�GLIXVmR�QR�WHUULWyULR�QDFLRQDO�RFRUUHX GH�PDQHLUD�
PDLV DFHQWXDGD�D�SDUWLU�GD�GpFDGD�GH�������SULQFLSDOPHQWH�FRP�R�3URJUDPD�GH�(VWt�
PXOR�j�5HHVWUXWXUDomR�H�)RUWDOHFLPHQWR�GR�6LVWHPD�)LQDQFHLUR�1DFLRQDO��352(5���$�
SDUWLU�GHVWH�SURJUDPD��XPD�VpULH�GH�PHGLGDV IRUDP�LPSOHPHQWDGDV�FRP�RV REMHWLYRV
GH�VH�FULDUHP��D��PHOKRUHV�FRQGLo}HV�SDUD�D�PDLRU�SDUWLFLSDomR�GR�FDSLWDO�SULYDGR�
QDFLRQDO�H�LQWHUQDFLRQDO�QR�ILQDQFLDPHQWR�GH�DWLYLGDGHV�H�VHWRUHV�GD�HFRQRPLD�QDFLR�
QDO��E��QRYRV�PHFDQLVPRV�H�FDQDLV�GH�FLUFXODomR�GH�FUpGLWR�H�GH�ILQDQFLDPHQWR�SDUD�
DPSOLDU� D� IOXLGH]� H�D� YHORFLGDGH�GH� URWDomR�GR�PHUFDGR�EDQFiULR� H� GH� FDSLWDLV� QR�
%UDVLO��F� PHLRV�SDUD�D�GLIXVmR�WHUULWRULDO�GR�FDSLWDO�EDQFiULR�H�ILQDQFHLUR�H�D�FHQWUDOL�
]DomR�GR�FRPDQGR�GHVWH�FDSLWDO�HP�JUDQGHV�JUXSRV�HFRQ{PLFRV�
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2�PHUFDGR�LPRELOLiULR��DVVLP�FRPR�RXWURV�VXEPHUFDGRV�GD�HFRQRPLD�QD�
FLRQDO��SDVVRX�D�VHU�DIHWDGR�SHOR�DYDQoR�GHVWDV�UHIRUPDV��(P�������FRP�D�LQVWLWXLomR�
GR�6LVWHPD�)LQDQFHLUR�,PRELOLiULR��6),���LQVWLWXLX�VH�R�PDUFR�LQLFLDO GR�PRYLPHQWR�GH�
LQFRUSRUDomR�GHVWH PHUFDGR�j�OyJLFD�ILQDQFHLUD��&RP�HVWD�OHL��QRYRV�SURGXWRV�H�SUiWL�
FDV�HFRQ{PLFDV�IRUDP�UHJXODPHQWDGDV��FULDQGR�RV�FDPLQKRV�SDUD�D�SHQHWUDomR�GH�
LQYHVWLGRUHV�ILQDQFHLURV��TXH�DYDQoRX GH�IRUPD�OHQWD�H�SRXFR�HIHWLYD��DWp�R�PRPHQWR�
DWXDO��TXDQGR�Gi�VLQDLV�GH�FUHVFLPHQWR�DFHOHUDGR��

'HYLGR�jV�SHFXOLDULGDGHV�GH�QRVVD�IRUPDomR�VRFLRHVSDFLDO��D�GLIXVmR�GHV�
WDV�QRYDV�OyJLFDV�KHJHP{QLFDV�WHP�HQFRQWUDGR�REVWiFXORV TXH�H[LJLUDP�H�H[LJHP�VXD�
DGDSWDomR� jV� FRQGLo}HV GH� IXQFLRQDPHQWR� GR� VLVWHPD� HFRQ{PLFR� QDFLRQDO�� (VWDV�
DGDSWDo}HV�H�REVWiFXORV�WrP DFDUUHWDGR HP JUDQGH�GLILFXOGDGH�SDUD�D�GLIHUHQFLDomR�
HQWUH�QRYDV�H�YHOKDV�SUiWLFDV�GH�ILQDQFLDPHQWR�LPRELOLiULR��R�TXH�WHP�VH�FRQILJXUDGR�
FRPR�XP HPSHFLOKR�SDUD�R�DSURIXQGDPHQWR�GHVWH�GHEDWH� 'HQWUH�RV�HOHPHQWRV�TXH�
FDXVDP�FRQIXVmR�HQWUH�RV�DXWRUHV�HVWi�D SUR[LPLGDGH HQWUH�D�FULDomR�GR�6), ������
H�D� LQVWLWXLomR��D�SDUWLU� GH������ GH XPD�QRYD�SROtWLFD�KDELWDFLRQDO TXH�� VH�HP�XP�
SULPHLUR�PRPHQWR�VH�FRQVWLWXLX D�SDUWLU�GH�XPD SHUVSHFWLYD�VRFLDO��HP�XP�VHJXQGR�
PRPHQWR�SDVVRX D�DVVXPLU�XPD�IXQomR�HFRQ{PLFD�GH�FDUiWHU�DQWLFtFOLFR��D�SDUWLU�GR�
ODQoDPHQWR��HP�������GR�3URJUDPD�0LQKD�&DVD�0LQKD�9LGD��30&09�� 3DUD�DOpP�
GHVWD�TXHVWmR��SRUpP��FRQVLGHUDPRV�TXH�R�SULQFLSDO�IDWRU�GH�FRQIXVmR�DGYpP�GR�IDWR�
GH�TXH�QRV�GLYHUVRV�WH[WRV�FRQVWUXtGRV�VREUH�R�DVVXQWR��QmR�Ki�D�GLIHUHQFLDomR�FODUD�
HQWUH ILQDQFLDUL]DomR� GR� PHUFDGR� LPRELOLiULR �EDQFDUL]DomR� H VXD� ILQDQFHLUL]DomR
�PHUFDGR�GH�FDSLWDLV���([LVWH�XPD�GLIHUHQoD�HQWUH�R�FUpGLWR�H�RV� WtWXORV� ILQDQFHLURV��
WDQWR�HP�UHODomR�j VXD�IRUPD�FRPR�DR�VHX�PRGR�GH�FULDomR�H�GH�FLUFXODomR��HPERUD�
HOHV�HVWHMDP�SURIXQGDPHQWH�UHODFLRQDGRV��QmR�Vy�SRUTXH DPERV�VmR�IRUPDV�GHULYD�
GDV�GR�GLQKHLUR��PDV�SRUTXH�FUpGLWR� H� WtWXORV� ILQDQFHLURV�VmR� LQWHUFDPELiYHLV� (VWD�
GLIHUHQoD�HQWUH�FDSLWDO�FUHGLWtFLR�H�FDSLWDO�ILQDQFHLUR�p�GLVFXWLGD�QD�SULPHLUD�SDUWH�GHVWH�
FDStWXOR�

$�SDUWLU�GH�XP�YLpV�KLVWyULFR�H�HFRQ{PLFR��GLVFXWLPRV�FRPR�DV�GLIHUHQWHV�
IRUPDV�GH�GLQKHLUR�YmR�VXUJLQGR�DR�ORQJR�GR�WHPSR��TXDLV�VmR�RV�VHXV�OLPLWHV�H�FRPR�
HODV�FLUFXODP�H�LQWHUDJHP�FRP�D�HFRQRPLD�UHDO��SULQFLSDOPHQWH�FRP�D�FLGDGH�H�R�PHU�
FDGR�LPRELOLiULR��2�FDSLWDO�FUHGLWtFLR�H�R�FDSLWDO�ILQDQFHLUR�SRVVXHP�QDWXUH]DV�GLIHUHQ�
WHV�H�GHVWH�PRGR�VXD�FLUFXODomR�QD�HFRQRPLD�UHDO�SURYRFD�HIHLWRV�HVSHFtILFRV��TXH�VH�
PDWHULDOL]DP�QR�HVSDoR�FRQVWUXtGR�H�QD�OyJLFD�GRV�DJHQWHV�LPRELOLiULRV H��HP�~OWLPD�
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LQVWkQFLD��QD�SUySULD�FLGDGH�FRQWHPSRUkQHD� $OpP�GLVVR��D�GLIHUHQoD�HQWUH�D�GLVSRQL�
ELOLGDGH� GRV� UHFXUVRV� PRQHWiULRV� SDUD� D� FLUFXODomR� GH� SURGXWRV� HQWUH� RV� FLUFXLWRV�
HFRQ{PLFRV p�IDWRU�LPSRUWDQWH�SDUD�GHILQLU�D�GLQkPLFD�HQWUH�R�FLUFXLWR�VXSHULRU�H�LQIH�
ULRU�GD�HFRQRPLD��2 GLQKHLUR p�UHSUHVHQWDomR�GD�ULTXH]D�H��SRUWDQWR��SRUWD�R�SRGHU�
VRFLDO�GH�PRELOL]DU�EHQV�H�VHUYLoRV�SDUD�ILQV�HVSHFtILFRV �+$59(<���������0XGDQoDV�
HP�VXD�IRUPD�H�QRV�PRGRV�GH�VXD�FLUFXODomR�LPSDFWDP�VREUHPDQHLUD�QD�GLVWULEXLomR�
GHVWH�SRGHU�

&RPR�Mi�PHQFLRQDGR�DQWHULRUPHQWH��D PXQGLDOL]DomR�GR�FDSLWDO�ILQDQFHLUR�
HP�GLUHomR�j�KHJHPRQLD�GR�VLVWHPD�FDSLWDOLVWD�PXQGLDO�p�IHQ{PHQR�TXH�VH�FRQILJXUD�
ILUPHPHQWH�D�SDUWLU�GD�GpFDGD�GH�������FRP�D�GLIXVmR�GH�SUiWLFDV�ILQDQFHLUDV�D�SDUWLU�
GD�UHDOLGDGH�HFRQ{PLFD�GRV�(VWDGRV�8QLGRV�GD�$PpULFD��RQGH�R�PRGHUQR�FDSLWDO�IL�
QDQFHLUR�HQFRQWUDYD�VH�PDLV�GHVHQYROYLGR��e�SRU�HVWD�UD]mR�TXH�R PHUFDGR�LPRELOLi�
ULR�GRV�(8$ IRL�DSUHVHQWDGR�FRPR�R�SULQFLSDO�PRGHOR�SDUD�R�GHVHQYROYLPHQWR�GR�6LV�
WHPD�)LQDQFHLUR�,PRELOLiULR �6),���VHQGR�GHIHQGLGR�DWp�KRMH�SRU�DVVRFLDo}HV�YLQFXOD�
GDV� DR� PHUFDGR� GH� FDSLWDLV� FRPR� R� PRGHOR� LGHDO� SDUD� VHU� LPSODQWDGR� QR� %UDVLO��
PHVPR�DSyV�D�FULVH�ILQDQFHLUD�GH�������SURIXQGDPHQWH�HQUDL]DGD�QR�PHUFDGR�ILQDQ�
FHLUR�LPRELOLiULR�GDTXHOH�SDtV��3RU�HVWH�PRWLYR�p�TXH QD�VHJXQGD�SDUWH�GHVWH�FDStWXOR�
WUDWDPRV�VREUH�D�HYROXomR�GR�6LVWHPD�)LQDQFHLUR�+DELWDFLRQDO��+RXVLQJ�)LQDQFH�6\V�
WHP� GRV�(VWDGRV�8QLGRV��GHVGH�VHXV�SULPyUGLRV�DWp�D�VXD�LQWHUQDFLRQDOL]DomR�H�FULVH�
ILQDQFHLUD��HP������

'HVGH�VHXV�SULPyUGLRV��DQWHV�PHVPR�GR�1HZ�'HDO� LQVWLWXtGR�HP�������R�
PHUFDGR�LPRELOLiULR�HVWDGXQLGHQVH�VH FDUDFWHUL]RX SRU�XPD�rQIDVH�QR�ILQDQFLDPHQWR�
LQGLYLGXDO�H�QD�FRQVWLWXLomR�GH�IXQGRV�P~WXRV�SDUD�R�ILQDQFLDPHQWR�LPRELOLiULR��EDVH�
DGR�SULQFLSDOPHQWH�QD�+LSRWHFD�FRPR�UHODomR�IXQGDPHQWDO�GH�DTXLVLomR�GH�UHFXUVRV�
SDUD�D� FRPSUD�GD� FDVD�SUySULD��&RP�R�JUDQGH� LPSDFWR�GD� FULVH�GH������� R� SRGHU�
S~EOLFR�IHGHUDO�GHVWH�SDtV�LQYHVWLX�SHVDGDPHQWH�QD�DPSOLDomR�GHVWH�VLVWHPD�GH�ILQDQ�
FLDPHQWR��FULDQGR�IXQGRV�H�LQVWLWXLo}HV�SDUD�UHJXODU�VHX�IXQFLRQDPHQWR��GH�PRGR�TXH�
R�VHWRU�KDELWDFLRQDO�SXGHVVH�FRQWULEXLU�SDUD�D�JHUDomR�GH�HPSUHJR�H�R�EHP�HVWDU�GH�
VHXV�FLGDGmRV��SULQFLSDOPHQWH�DWUDYpV�GD�IRUPDomR�GH�XPD�³GHPRFUDFLD�GH�SURSULH�
WiULRV�LPRELOLiULRV´ �)(5*8621��������

$�SDUWLU�GD�GpFDGD�GH�������FRP�R�HVJRWDPHQWR�GR�PRGHOR�GH LQWHUYHQomR�
HVWDWDO�QD�HFRQRPLD��R�SDtV�LQLFLRX XP�SURFHVVR�GH�DEHUWXUD��SULYDWL]DomR�H�GHVUHJX�
ODPHQWDomR� GHVWH� PHUFDGR�� LQFHQWLYDQGR� R� GHVHQYROYLPHQWR� GH� RSHUDo}HV� GH�



���

VHFXULWL]DomR�H�GH�HPLVVmR�GH�WtWXORV�LPRELOLiULRV�SDUD�D�FDSWDomR�GH�UHFXUVRV�SULYD�
GRV SDUD�VHUYLUHP�DR�ILQDQFLDPHQWR�KDELWDFLRQDO� 1HVWH�PRPHQWR��DV�RSHUDo}HV�GH�
ILQDQFLDPHQWR�H�VHFXULWL]DomR�PLJUDUDP�FDGD�YH]�PDLV�SDUD�R�VHWRU�SULYDGR��TXH��SRU�
VXD�YH]��SUHVVLRQRX�SDUD�QRYRV�PRYLPHQWRV�GH�GHVUHJXODPHQWDomR��

$�SDUWLU� GH������� FRP�D�HQWUDGD�GH�JUDQGHV�EDQFRV�GH� LQYHVWLPHQWR�QR�
PHUFDGR�GH�VHFXULWL]DomR� LPRELOLiULD� H�D�HPLVVmR�GH�QRYRV� WtWXORV� LPRELOLiULRV�FRP�
PDLRU�UHQWDELOLGDGH�H�OLTXLGH]��R�PHUFDGR�GH�WtWXORV�ILQDQFHLURV�ODVWUHDGRV�HP�LPyYHLV�
DOFDQoRX RXWUDV SURSRUo}HV��$V�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�GH�
VHQYROYLGDV�QHVWH�SHUtRGR��SHUPLWLUDP D�DXWRPDomR�GRV�SURFHVVRV�GH�DYDOLDomR�H�GH�
FULDomR�GH�WtWXORV�LPRELOLiULR�H�D�ILVFDOL]DomR�VREUH�HVWH�SURFHVVR�IRL�DOoDGD�D�SDWDPD�
UHV�TXDVH�QXORV��-i�QR�DQR�GH�������R�PHUFDGR�GH�WtWXORV�LPRELOLiULRV�GRV�(VWDGRV�
8QLGRV�KDYLD DOFDQoDGR�HVFDOD�JOREDO��FRP�VXD�GLIXVmR�SRU�XPD�VpULH�GH�SDtVHV� )XQ�
GRV�GH�LQYHVWLPHQWRV�S~EOLFRV�H�SDUWLFXODUHV�H�LQVWLWXLo}HV�ILQDQFHLUDV�ORFDOL]DGDV�HP�
GLYHUVRV�OXJDUHV�DR�UHGRU�GR�PXQGR��LQYHVWLDP�HP�WtWXORV�ODVWUHDGRV�QR�ILQDQFLDPHQWR�
LPRELOLiULR�HVWDGXQLGHQVH��SHOD�yWLPD�YDORUL]DomR�H�UHQWDELOLGDGH�

$V�WHQWDWLYDV�GH�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�GH�ILQDQFLDPHQWR�LPRELOL�
iULR�QR�%UDVLO�FRP�EDVH�QR�PRGHOR�HVWDGXQLGHQVH�WrP�HQFRQWUDGR�GLILFXOGDGHV��SULQ�
FLSDOPHQWH�SRU�GLIHUHQoDV�IXQGDPHQWDLV�GH�GLQkPLFD�HFRQ{PLFD HQWUH�RV�GRLV�SDtVHV��
3RU�HVWD�UD]mR��QD�WHUFHLUD�SDUWH�GHVWH�FDStWXOR�FRQWUDSRPRV�D�HYROXomR�GR�VLVWHPD�
GH�ILQDQFLDPHQWR�KDELWDFLRQDO GRV�(VWDGRV�8QLGRV�FRP�R�GHVHQYROYLPHQWR�GR�6),�QR�
%UDVLO� 3DUWLPRV��HP�SULPHLUR�PRPHQWR��GH�XP�GHEDWH�VREUH�RV�OLPLWHV�H�FDUDFWHUtVWL�
FDV�GRV�YtQFXORV�GR�PHUFDGR�LPRELOLiULR�H�GR�PHUFDGR�GH�FDSLWDLV�QD�FLGDGH�GH�6mR�
3DXOR�DWp�R� LQtFLR�GD�GpFDGD�GH�������D�SDUWLU�GH�GRLV�DXWRUHV�TXH�DERUGDUDP�HVWD�
TXHVWmR�HP�VHXV�WUDEDOKRV��0DULDQD�)L[��������H�$GULDQR�%RWHOKR�������� 1R�VHJXQGR�
PRPHQWR��FRQWUDSRPRV�D YLVmR�GHVWHV�DXWRUHV�j�pSRFD��FRP�OHYDQWDPHQWR�GH�GDGRV�
VHFXQGiULRV�VREUH�RV�)XQGRV�GH� ,QYHVWLPHQWR� ,PRELOLiULR� �),,V���DV�&RPSDQKLDV�GH�
6HFXULWL]DomR�,PRELOLiULD�H�RV�&HUWLILFDGRV GH�5HFHEtYHLV�,PRELOLiULRV��&5,V�� HQWUH�RV�
DQRV�GH������H�������DSRLDGRV�HP�HQWUHYLVWD�IHLWD�HP�XPD�GDV�PDLRUHV�FRPSDQKLDV�
GH�VHFXULWL]DomR�GR�%UDVLO�

$�SDUWLU�GHVWD�DQiOLVH��GHVHQYROYHPRV�QRVVD�DUJXPHQWDomR�VREUH�RV�OLPL�
WHV�H�EDUUHLUDV�TXH�VH�FRORFDP�SDUD�D�ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�EUDVL�
OHLUR��3DUD�QyV��HVWHV�OLPLWHV�VmR�WDQWR�HVWUXWXUDLV��FRQFRUUrQFLD�FRP�SRGHU�S~EOLFR�H�
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FDSLWDO�EDQFiULR�VREUH�RV�UHFXUVRV�GLVSRQtYHLV�GRV�IXQGRV�GH�SHQVmR� D�SURIXQGD�GH�
VLJXDOGDGH� VRFLDO� EUDVLOHLUD��� TXDQWR FRQMXQWXUDLV� �IDOWD� GH�SDGURQL]DomR�GRV� WtWXORV�
LPRELOLiULRV��GLILFXOGDGHV�QD�DSOLFDomR�GH�QRUPDV�H�UHJXODo}HV�D�WRGR�R�WHUULWyULR�QDFL�
RQDO��GHQWUH�RXWURV��SUREOHPDV�GH�HVWDELOLGDGH�SROtWLFD�H�HFRQ{PLFD���

1R�HQWDQWR��WDLV�OLPLWHV�QmR�LPSOLFDP�QHFHVVDULDPHQWH�D�LPSRVVLELOLGDGH�GR�
DSURIXQGDPHQWR�GD�ILQDQFHLUL]DomR�GD�SURGXomR�LPRELOLiULD��PDV�TXH�HVWD�QmR�SRGH�
VH�UHSHWLU�GD�PHVPD�IRUPD�FRP�TXH�DFRQWHFH�HP�RXWURV�SDtVHV� H[LJLQGR�H[SHGLHQWHV�
DOWHUQDWLYRV�SDUD�VXD�YLDELOL]DomR��&HUWR�p��QR�HQWDQWR��TXH�D�JUDQGH�GHVLJXDOGDGH�GR�
%UDVLO��DTXHOD�PHVPD�TXH�IXQGDPHQWD�D�H[LVWrQFLD�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�
HP�QRVVR�SDtV��LPS}H�FRQWRUQRV�HVSHFtILFRV�SDUD�D�IRUPDomR�GHVWH�PHUFDGR� $VVLP�
FRPR�HP�RXWURV�PRPHQWRV�GR�SDVVDGR��R�(VWDGR�EUDVLOHLUR�SDUHFH�HVWDU�VHQGR� LQV�
WDQGR�D�UHVROYHU��RX�R�TXH�SDUHFH�PDLV�FRUUHWR��FRQWRUQDU�HVWHV�OLPLWHV��(�DFUHGLWDPRV�
TXH��DVVLP�FRPR�QDTXHOHV�PRPHQWRV�GR�SDVVDGR��HVWD�HVWUDWpJLD�QmR�VXSHUD�RV�SUR�
EOHPDV�VRFLDLV�H�HFRQ{PLFRV�QDFLRQDLV��PDV�VLP�SHUPLWH�TXH�HOHV�VH�DPSOLHP�HP�
QRYR�SDWDPDU��DFHQWXDQGR�DV�FRQWUDGLo}HV��'H�TXDOTXHU�PRGR��D�ILQDQFHLUL]DomR�GR�
PHUFDGR� LPRELOLiULR�TXH� WUD]�QRYDV� IRUPDV�GH�FLUFXODomR�H�GH�PRQHWDUL]DomR�GD�UL�
TXH]D�LPRELOLiULD�LPSDFWDP�DV�GLVSXWDV�HQWUH�RV�DJHQWHV�LPRELOLiULRV�SHORV�WHUUHQRV�
XUEDQRV�H�D�FLUFXODomR�GH�ULTXH]D�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV��GHQWUH�RXWUDV�UHOD�
o}HV�TXH�LPSDFWDP�H�VmR�LPSDFWDGDV�SHOD�H[LVWrQFLD�GRV�FLUFXLWRV�GD�HFRQRPLD�XU�
EDQD�

3RU�ILP��DR�ILQDO�GHVWH�FDStWXOR��DVVLP�FRPR�IL]HPRV�QRV�GRLV�FDStWXORV�DQ�
WHULRUHV��DSUHVHQWDPRV�QRVVDV�FRQVLGHUDo}HV�ILQDLV�VREUH�D�GLVFXVVmR�DTXL�GHVHQYRO�
YLGD�
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�����$�QDWXUH]D�GR�FDSLWDO�ILQDQFHLUR
+i�PXLWD� FRQIXVmR� D� UHVSHLWR� GR� FRQFHLWR� GR� FDSLWDO� ILQDQFHLUR� H� VREUH�

FRPR�HOH�RSHUD�� ,VWR�VH�GHYH��HP�SULPHLUR� OXJDU�� DR�SUySULR�FDSLWDO� ILQDQFHLUR��TXH�
SRVVXL�VHX�PRGR�SDUWLFXODU�GH�DOLHQDomR� 2 FDSLWDO�ILQDQFHLUR��VHJXQGR�+DUYH\���������
DR�PHVPR�WHPSR�TXH�PDVFDUD�RV�GLYHUVRV�LQWHUHVVHV�H�DJHQWHV�TXH�DWXDP�QR�FRP�
SOH[R�H�IUDJPHQWDGR�PHUFDGR�ILQDQFHLUR��DSDUHQWDQGR�PXLWDV�YH]HV�VHU�XPD�UHDOLGDGH�
KRPRJrQHD�H�GHVFRODGD�GD�FKDPDGD�HFRQRPLD�³UHDO´��VH�ID]�SUHVHQWH�QR�FRWLGLDQR�
GDV�SHVVRDV�H�QD�UHDOLGDGH�GDV�HPSUHVDV�DWUDYpV�GRV�QRWLFLiULRV��GDV�RSHUDo}HV�QR�
PHUFDGR�GH�FUpGLWR�H�FDSLWDLV�H�QRV�PRPHQWRV�GH�SURIXQGD�FULVH�HFRQ{PLFD��HP�TXH�
DOJXPDV�GH�VXDV�LQVWLWXLo}HV�JDQKDP�GHVWDTXH�H�VmR�³DSUHVHQWDGDV´ DRV�VHUHV�KX�
PDQRV�FRPXQV� 6mR�QHVWHV�PRPHQWRV�HP�TXH RV�YtQFXORV�HQWUH�R�PHUFDGR�ILQDQFHLUR�
H�RV�GHPDLV�PHUFDGRV�QR�VLVWHPD�FDSLWDOLVWD�VH�HYLGHQFLDP�

$WUDYpV�GRV�FLUFXLWRV� ILQDQFHLURV��FDSLWDLV�� UHQGDV�H�VDOiULRV VH�PLVWXUDP
HP�IXQGRV�GH� LQYHVWLPHQWR��RSHUDo}HV� LPRELOLiULDV�H�RXWUDV� IRUPDV� ILQDQFHLUDV�TXH�
GHVSHUVRQLILFDP�H�FULDP�XPD�DSDUHQWH�³DXWRQRPLD´�GHVWDV�PDVVDV�GH�UHFXUVRV�HP�
UHODomR�jV�VXDV�RULJHQV�H�jTXHOHV�TXH�JHUDUDP�HVWHV�YDORUHV��2�FDSLWDO� ILQDQFHLUR��
DOpP�GD�FULDomR�GH�FUpGLWRV�ODVWUHDGRV�HP�YDORUHV�GH�PHUFDGRULDV�FRQFUHWDV��FULD�RX�
WURV�PHFDQLVPRV�GH�YDORUL]DomR�TXH�SHUPLWHP�D�GXSOLFDomR�GH�WtWXORV�H�SURPHVVDV�
GH�SDJDPHQWRV��TXH��VHP�OLPLWH�DSDUHQWH��FULDP�D�LOXVmR�GH�SURGX]LU�ULTXH]D�GR�QDGD��
VHP�XPD�EDVH�PDWHULDO�FRQFUHWD �+$59(<��������

3RU�ILP��R�FDSLWDO�ILQDQFHLUR VH��GHV�YLQFXOD�GH�H�HP OXJDUHV�RV�PDLV�GLVWDQ�
WHV�DR�UHGRU�GR�PXQGR��DWUDYpV�GH�XPD�UHGH�GH�LQIUDHVWUXWXUDV�H�VXSHUHVWUXWXUDV��LQV�
WLWXLo}HV� TXH�FULDP�D�LOXVmR�GH SRGHU�H�FRQWUROH�LQHVJRWiYHLV�SRU�SDUWH�GH JUXSRV�RX�
RUJDQL]Do}HV�FDSD]HV�GH�FRPDQGDU�DV�YiULDV�HFRQRPLDV�QDFLRQDLV�GH�DFRUGR�FRP�
VHXV�LQWHUHVVHV��VHP REMHomR��RULJLQDQGR D�LPSUHVVmR�GH�VHUHP�LQIDOtYHLV H�DEVROX�
WRV����2EMHWRV� FRQFUHWRV�� FRPR� UHVLGrQFLDV�� HGLItFLRV� FRPHUFLDLV�� LQIUDHVWUXWXUDV� DV�
PDLV�GLYHUVDV VmR�UHSOLFDGRV�QD�IRUPD�GH�SDSpLV�VtPERORV�GH�VHX�YDORU�H�QHJRFLDGRV
HQWUH�GH]HQDV�RX�FHQWHQDV�GH�DJHQWHV�GLIHUHQWHV��(VWHV WtWXORV�SRGHP�VHU��H�HIHWLYD�
PHQWH�VmR��UHDSURYHLWDGRV�H�UHSOLFDGRV�WDQWDV�YH]HV�TXH�p�LPSRVVtYHO�YHULILFDU�VHXV�

�� (VWD�YLVmR��DOLiV��SRGH�VHU DSOLFDGD�WDQWR�D�XPD SDUWH�GH�VHXV�FUtWLFRV��TXH SHUFHEHP�FRPR�VHQKRUHV�
DEVROXWRV�GRV�GHVWLQRV�HFRQ{PLFRV�H�SROtWLFRV�GR�VLVWHPD�PXQGLDO�H GDV�QDo}HV��FRPR�WDPEpP�D�SDUWH�GH�VHXV�DGPLUDGRUHV��TXH�RV�HQ[HUJDP�FRPR�PHPEURV�YLUWXRVRV�H�ViELRV�GR�VLVWHPD�FDSLWDOLVWD��UHV�
SRQViYHLV�SHOR�HTXLOtEULR�H�FUHVFLPHQWR�GD�HFRQRPLD�



���

YtQFXORV FRP�RV�REMHWRV�RX� UHODo}HV�TXH�RV� ODVWUHLDP�VHP�XP�HQRUPH�HVIRUoR�GH�
OHYDQWDPHQWR�GH�LQIRUPDo}HV�

&DGD�XPD�GHVWDV�VLWXDo}HV�GHVFULWDV DX[LOLD�QR�YLVOXPEUH�GDV�FRPSOH[LGD�
GHV�LPDQHQWHV�GHVWH�WLSR�HVSHFtILFR�GH�FDSLWDO��'HVWHV PRYLPHQWRV�GR�FDSLWDO�ILQDQ�
FHLUR�DSDUHFHP�FRQIXV}HV�TXH�REVFXUHFHP�D�LQWHUSUHWDomR�GRV�UHDLV�HIHLWRV�GR�FLU�
FXLWR�ILQDQFHLUR�VREUH�DV�UHODo}HV�HFRQ{PLFDV� 'HVWD�IRUPD��SDUD�FRQWLQXDU D�DQiOLVH�
TXH�DTXL�QRV�SURSRPRV��SUHFLVDPRV�GHVYHQGDU�HVWHV�HIHLWRV�H�IRUPDV�GH�PDQLIHVWD�
omR�GR�FDSLWDO� ILQDQFHLUR��TXH�FRQVLGHUDPRV�FRPR�R�SROR KHJHP{QLFR�GD�HFRQRPLD�
FDSLWDOLVWD�FRQWHPSRUkQHD��6y�DVVLP�SRGHUHPRV�HQWHQGHU�FRPR VHX�HVSUDLDPHQWR�
SDUD�R�VHWRU�LPRELOLiULR DIHWD�DV�IRUPDV�GH�SURGXomR��FLUFXODomR�H�FRQVXPR�GRV SUR�
GXWRV�LPyYHLV��DOWHUDQGR�DV�UHODo}HV�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV�QHVWH�UDPR�HVSH�
FtILFR�GD�HFRQRPLD�

3DUD HYLWDU�D�UHSURGXomR�GHVWDV�FRQIXV}HV�� LQLFLDUHPRV�R�GHEDWH�D�SDUWLU�
GD�PHUFDGRULD�QD�TXDO�R�FDSLWDO�ILQDQFHLUR�VH�EDVHLD��R�GLQKHLUR� $R�WUDWDUPRV�VREUH�D�
QDWXUH]D�GR�GLQKHLUR��VHXV�OLPLWHV�H�IXQo}HV�VRFLDLV�H�VXDV�IRUPDV�GHULYDGDV �GLQKHLUR�
PHUFDGRULD��GLQKHLUR�FUpGLWR�H�GLQKHLUR�ILFWtFLR���HVWDPRV�HYLGHQFLDQGR�RV�IXQGDPHQ�
WRV�DWUDYpV�GRV�TXDLV�RV�DJHQWHV�HQYROYLGRV�QR�VLVWHPD�ILQDQFHLUR�RSHUDP� &RP�HVWHV�
HOHPHQWRV�H[SRVWRV�H�GLVVHFDGRV��WRUQDPRV�SRVVtYHO�R�VHJXQGR�PRPHQWR�GH�DQiOLVH��
TXH�WHP�FRPR�IRFR HQWHQGHU�DV�UHODo}HV�HVWDEHOHFLGDV�SHORV�GLYHUVRV�DJHQWHV�TXH�
DWXDP�QHVWH�VLVWHPD��VHXV�REMHWLYRV�H�LQWHUHVVHV��GLIHUHQFLDQGR�DV�OyJLFDV�GR�FDSLWDO�
PRQHWiULR�H�GR�FDSLWDO�ILQDQFHLUR��GR�LQYHVWLGRU�H�GR�HVSHFXODGRU��SDUD��SRU�ILP��GLVFXWLU�
FRPR�D�WHUUD�H�RV�GHPDLV�REMHWRV�LPRELOLiULRV�VmR�FDSWXUDGRV SHOD�OyJLFD� ILQDQFHLUD
HP�VHX�PRYLPHQWR�GH�YDORUL]DomR�

3DUD� WDQWR��QRV�EDVHDUHPRV�SULQFLSDOPHQWH�QDV�REUDV�GH�'DYLG�+DUYH\�
������� 6X]DQH�GH�%UXQKRII���������5XGROI�+LOIHUGLQJ�������� H�1LDOO )HUJXVRQ �������

�������$V�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�GR�GLQKHLUR�
6HJXQGR�%UXQKRII���������R�GLQKHLUR�p�XPD�QHFHVVLGDGH�LPSRVWD�D�WRGDV�

DV�VRFLHGDGHV�TXH�VH�EDVHLDP�QD�SURGXomR�GH�PHUFDGRULDV��VHQGR�FRPXP�D�WRGDV�
HODV��SRLV��TXDQWR�PDLRU�D TXDQWLGDGH GDV�WURFDV HP�XPD�VRFLHGDGH��PDLRU�D�QHFHV�
VLGDGH�GH�FULDomR�GH�XP�LQVWUXPHQWR�TXH�VLUYD�FRPR�PHLR�GH�LQWHUPHGLDomR�HQWUH�RV�
YDORUHV�GH�FDGD�PHUFDGRULD�� (VWH�LQVWUXPHQWR� QHFHVVDULDPHQWH�XPD�PHUFDGRULD�HP�
VL�� UHSUHVHQWD� XPD�PHGLGD� GH� YDORU� VRFLDOPHQWH� DFHLWD�� DWUDYpV� GD� TXDO� WRGDV� DV�



���

RXWUDV�PHUFDGRULDV�SRGHP�VHU� FRPSDUDGDV��(OHYDGD�j� FRQGLomR�GH�PHLR�GH� WURFD�
JHUDO��WRGDV�DV�GHPDLV�PHUFDGRULDV�WrP VHX�YDORU�PHQVXUDGR D�SDUWLU�GHOD�

2�GLQKHLUR��SRUWDQWR��p�XPD�PHUFDGRULD�FRPSOH[D�H�~QLFD��XP�WLSR�GH�SUR�
GXWR�FULDGR�SHODV�VRFLHGDGHV�KXPDQDV�SDUD�DWHQGHU�VLPXOWDQHDPHQWH�GXDV�IXQo}HV��
VHU�R�PHLR�D�SDUWLU�GR�TXDO� WRGDV�DV� UHODo}HV�HQWUH�DV�TXDOLGDGHV�GDV�PHUFDGRULDV�
SRVWDV�QR�PHUFDGR��YDORUHV�GH�WURFD��SRGHP�RFRUUHU��VHU�D�SUySULD�UHSUHVHQWDomR�GR�
YDORU VRFLDO �+$59(<���������

'HULYDGD�GHVWDV�GXDV�IXQo}HV��XP�FRQMXQWR�GH�FRQWUDGLo}HV�SDVVD�D�VXUJLU�
GD�SUySULD�QDWXUH]D�GR�GLQKHLUR� $�SULPHLUD�FRQWUDGLomR�p�DTXHOD�TXH�QDVFH�GD�GXSOD�
IXQomR�GR�GLQKHLUR��VHU�VLPXOWDQHDPHQWH�D�UHSUHVHQWDomR�GR�YDORU�VRFLDO �HTXLYDOHQWH�
JHUDO�GH�ULTXH]D� H�R�PHLR�GH�WURFD�GDV�PHUFDGRULDV�SURGX]LGDV��PHLR�GH�FLUFXODomR���

&RPR�PHLR�GH�FLUFXODomR��R�GLQKHLUR�SUHFLVD�UHIOHWLU�R�SUHoR�GH� WRGRV�RV�
SURGXWRV HP�VL�PHVPR�H��SRUWDQWR��SUHFLVD�VH�FRORFDU�FRPR�PHUFDGRULD�HP�UHODomR�D�
WRGDV�DV�GHPDLV PHUFDGRULDV��R�TXH�H[LJH�TXH�HOH�DVVXPD�WDPEpP�XP�SUHoR��DSUH�
VHQWDQGR�DVVLP�XPD�IRUPD�UHODWLYD�GH�YDORU��2�SUHoR�GR�GLQKHLUR�p�HQWmR UHJXODGR�
SHOD�UHODomR�HQWUH�RIHUWD�H�SURFXUD�H�FDUUHJD�HP�VL�D SRVVLELOLGDGH�GH�YDULDU�DR�ORQJR�
GR�WHPSR��&DVR�D�LQWHQVLGDGH�GDV�WURFDV�HOHYH�D�GHPDQGD�VRFLDO�SRU�GLQKHLUR�H�VXD�
RIHUWD�QmR�DFRPSDQKH�HVWD�GHPDQGD��R�SUHoR�GR�GLQKHLUR�VXELUi�HP�UHODomR�D�RXWUDV�
PHUFDGRULDV��6H��SRU�RXWUR�ODGR��D�QHFHVVLGDGH�GH�GLQKHLUR�SDUD�DV�WURFDV�IRU�LQIHULRU�
j�VXD�GLVSRQLELOLGDGH�SDUD�D�FLUFXODomR��R�H[FHVVR�GH�GLQKHLUR�DFDUUHWDUi�HP�VXD�GHV�
YDORUL]DomR�IUHQWH�jV�GHPDLV�PHUFDGRULDV�

4XDQGR� R� HTXLOtEULR� HQWUH� D� QHFHVVLGDGH� GH� WURFDV� GH� PHUFDGRULD� �GH�
PDQGD��H�D�GLVSRQLELOLGDGH�GR�GLQKHLUR��RIHUWD��p�TXHEUDGR��DUULVFD�VH�D�SRVVLELOLGDGH�
GH�SURFHVVRV� LQIODFLRQiULRV�RX�GHIODFLRQiULRV�TXH� SRGHP�DIHWDU� D� IXQomR� VRFLDO� GR�
GLQKHLUR�FRPR�PHLR�GH�WURFD� (P�GHFRUUrQFLD��R�YDORU�GR�GLQKHLUR�FRPR�UHSUHVHQWDomR�
VRFLDO�GR�YDORU�WDPEpP�p�DPHDoDGR��0DV�TXH�YDORU�p�HVWH�TXH�R�GLQKHLUR�UHSUHVHQWD"�
e�R�WUDEDOKR�DEVWUDWR��RX�VHMD��R�TXDQWXP GH�WUDEDOKR SUHVHQWH�HP�WRGDV�DV�PHUFDGR�
ULDV�SURGX]LGDV�SHOR�VHU�KXPDQR�H�TXH�SHUPLWH�D�GHILQLomR�GRV�VHXV�YDORUHV�GH�WURFD�
�YDORUHV�GH�SURGXomR� �+$59(<���������&DGD XQLGDGH�GH�GLQKHLUR�UHSUHVHQWD�XPD�
XQLGDGH�GR� WUDEDOKR�VRFLDO�H�VXD� WRWDOLGDGH�GHYH�HTXLYDOHU� WDPEpP�j� WRWDOLGDGH�GR�
YDORU�VRFLDOPHQWH�SURGX]LGR��R�TXH�ID]�FRP�TXH�R�GLQKHLUR�DSDUHoD QD�IRUPD�HTXLYD�
OHQWH�GH�YDORU�



���

(VWD�FRQWUDGLomR�HQWUH�D�IRUPD�HTXLYDOHQWH�GH�YDORU H�D�IRUPD�UHODWLYD�
GH�YDORU GR�GLQKHLUR�VH�GHVGREUD�QD RSRVLomR�HQWUH D�EXVFD�LQGLYLGXDO�SHOD�DFXPX�
ODomR�GR�GLQKHLUR H�D�QHFHVVLGDGH�VRFLDO�GH�FLUFXODomR�GR�GLQKHLUR��2�GLQKHLUR�
HQTXDQWR�HTXLYDOHQWH�GH�YDORU� p�WDPEpP�R�UHSUHVHQWDQWH�GR�SRGHU�VRFLDO��SRLV�DWUD�
YpV�GHOH�p�TXH�VH�SRGH�FRORFDU�HP�PRYLPHQWR�SHVVRDV�H�PDWpULDV�SDUD�D�FRQVHFXomR�
GH�XP�ILP�HVSHFtILFR �%581+2))���������6XUJH��SRUWDQWR��SRU�SDUWH�GH�LQGLYtGXRV�H�
RUJDQL]Do}HV�D�QHFHVVLGDGH�GH�DFXPXODomR�GR�YDORU��VHMD�SDUD�VH�DOFDQoDU�XP�ILP�
HVSHFtILFR��SRXSDQoD SDUD�LQYHVWLPHQWR�IXWXUR���RX�SDUD�VLPSOHV�DFXPXODomR�GH�SRGHU�
�HQWHVRXUDPHQWR����

$V�SUiWLFDV�GH�DFXPXODomR�GH�GLQKHLUR��QR�HQWDQWR� SRVVXHP�FRPR�OLPLWHV�
HFRQ{PLFRV�D�QHFHVVLGDGH�GH�VH�PDQWHU�XP�GHWHUPLQDGR�YROXPH�GH�GLQKHLUR�HP�FLU�
FXODomR�� ³D]HLWDQGR´ DV� WURFDV�GH�PHUFDGRULDV� 2�HVWRTXH�GH�GLQKHLUR�SDUD� LQYHVWL�
PHQWRV� IXWXURV�H� SDUD� FRQFHQWUDomR�GH� ULTXH]D� SRGH� FRPSURPHWHU� R� VHX� YDORU� QR�
SUHVHQWH�VH�R�GLQKHLUR�HVWRFDGR�UHVXOWDU�HP�GLQKHLUR�DOpP�RX�DTXpP�GR�GHPDQGDGR�
VRFLDOPHQWH�SDUD DV�WURFDV�GH�PHUFDGRULDV��VLWXDomR�PHQFLRQDGD�DQWHULRUPHQWH��

3RU�RXWUR� ODGR��%UXQKRII��������GHVWDFD�TXH�R�GLQKHLUR�DFXPXODGR��HQWH�
VRXUDPHQWR��WDPEpP�SRVVXL�RXWUD�IXQomR��TXH�p�D�GH�FRQVROLGDU�D�TXDOLGDGH�GH�GL�
QKHLUR� FRPR� UHSUHVHQWDQWH�GR� YDORU� VRFLDO��2 GLQKHLUR� HQWHVRXUDGR� IXQFLRQD� FRPR�
XPD�UHVHUYD�GH�YDORU�SXUR�TXH�VH�FRORFD�FRPR�ODVWUR�D�OHJLWLPDU�VRFLDOPHQWH�R�SRGHU�
GR�GLQKHLUR�FRPR�SRUWDGRU�GH�YDORU�GXUDQWH�DV�UHODo}HV�GH�WURFD��6H�WRGR�R�GLQKHLUR�
FLUFXODVVH�FRPR�PHUFDGRULD��VXD�~QLFD�IRUPD�GH�YDORU VHULD�R�YDORU�UHODWLYR��QmR�KD�
YHQGR�QHQKXP�GLQKHLUR�D�DVVXPLU�D�IRUPD�HTXLYDOHQWH�GH�YDORU��R�TXH�WRUQDULD�R�GL�
QKHLUR�DSHQDV�XP�VtPEROR VHP�YDORU�UHDO�

(VWH FRQMXQWR�GH�TXHVW}HV�GHULYDGDV�GD�FRQWUDGLomR�HQWUH�GLQKHLUR�FRPR�
PHLR�GH�FLUFXODomR�H�GLQKHLUR�FRPR�UHVHUYD�GH�YDORU DSRQWD�SDUD�D�QHFHVVLGDGH�GH�
XP�HTXLOtEULR�HQWUH�R�GLQKHLUR�HVWRFDGR�H�R�GLQKHLUR�HP�FLUFXODomR�QR�PHUFDGR��HTXL�
OtEULR�TXH�SRGH�VH�UHDOL]DU�DSHQDV�PRPHQWDQHDPHQWH��SRLV�DV�PXGDQoDV�FRQVWDQWHV�
QR�YDORU�VRFLDO�H�QD�QHFHVVLGDGH�GDV�WURFDV�YLD�PHUFDGR GHVORFDP�SHUPDQHQWHPHQWH�
RV�OLPLWHV�HQWUH�HVWHV�GRLV�HVWDGRV�GR�GLQKHLUR�QD�VRFLHGDGH�

�� 2�HQWHVRXUDPHQWR�p�UHVXOWDGR�GR�DF~PXOR�GR�GLQKHLUR�SHOR�VLPSOHV�GHVHMR�GH�DFXPXODU� ULTXH]D��HQTXDQWR�D�SRXSDQoD�p�VHPSUH�DGLDPHQWR�GH�FRQVXPR�SUHVHQWH��SURGXWLYR�RX�FRQVXPSWLYR��SDUD�D�
UHDOL]DomR�GH�XP�FRQVXPR�IXWXUR��$�SRXSDQoD��SRUWDQWR��p�VHPSUH�FRQVXPR�SRWHQFLDO�IXWXUR��HQTXDQWR�R�HQWHVRXUDPHQWR�p�PHUD�SUiWLFD�GH�IRUPDomR�GH�XP�HVWRTXH�GH�YDORU�PRQHWiULR��GH�GLQKHLUR�LPRELOL�
]DGR�



���

&DGD�VRFLHGDGH��SRUWDQWR��GHYH�UHJXODU�R�HVWRTXH�GH�GLQKHLUR�GLVSRQtYHO��
SURGX]LQGR�QRYD�PRHGD�TXDQGR�QHFHVViULR��R�TXH�DFDUUHWD�HP�RXWUD�FRQWUDGLomR��2�
GLQKHLUR��FRPR�HTXLYDOHQWH�GR�YDORU�VRFLDO H�PHLR�GH� WURFD��SRVVXL�XP�SUHoR�TXH�p�
UHIOH[R�GH�VHX�SDSHO�QD�HFRQRPLD��3RU�RXWUR�ODGR��FRPR�SURGXWR��SRVVXL�XP�FXVWR�GH�
SURGXomR��YDORU�GH�WURFD� GDGR�SHOR�SURFHVVR�GH�WUDQVIRUPDomR�PDWHULDO�GH�XP EHP
HVSHFtILFR�HP�PRHGD�

&RPR�PHUFDGRULD�VtPEROR�GD�ULTXH]D VRFLDO��WUDEDOKR�DEVWUDWR�WRWDO���VHX�
FXVWR�GH�SURGXomR�VXUJH�GH�PDQHLUD LQGHSHQGHQWH�GR�YDORU�PRQHWiULR�TXH�HOD�H[SULPH
�%581+2))���������� ,VWR�DFRQWHFH��PDLV�XPD�YH]��SRUTXH�VHX�YDORU�GH�WURFD�HVWi�
ODVWUHDGR�QR�WUDEDOKR�VRFLDO��$VVLP��QmR�ID]�VHQWLGR�TXH�VHX�FXVWR�GH�SURGXomR�VHMD�
HTXLYDOHQWH�DR�VHX�YDORU�GH�IDFH��QD�YHUGDGH��R FRQWUiULR p�GHVHMiYHO��4XDQWR�PHQRU�
R�FXVWR�GH�SURGXomR�GR�GLQKHLUR�HP� UHODomR�DR�VHX�YDORU�GH� IDFH��PDLV�HILFLHQWH�R�
GLQKHLUR�VHUi�HP�UHDOL]DU�HVWD�IXQomR �+$59(<�������� 2�IDWR�GH�SUHFLVDU�H[LVWLU�FRQ�
FUHWDPHQWH�SDUD�LQFRUSRUDU�R�YDORU��WRGDYLD��WRUQD�LPSRVVtYHO�TXH�R�FXVWR�GHVWD�PHU�
FDGRULD�VHMD�]HUR� 7RGD�IRUPD�GH�GLQKHLUR�FREUD��SRUWDQWR��XP�FXVWR�HFRQ{PLFR�SDUD�
TXH�HVWD VXUMD�FRPR�D�LQFRUSRUDomR�GR�YDORU�VRFLDO�

3RU ILP��XPD�~OWLPD�FDUDFWHUtVWLFD�GR�GLQKHLUR�p�TXH�FRPR�HOH�SUHFLVD�GH�
XPD�IRUPD�FRQFUHWD�SDUD�H[LVWLU��HOH�LQFRUSRUD�DV�FDUDFWHUtVWLFDV�GR�PDWHULDO�XVDGR�HP�
VXD�SURGXomR��0DWHULDLV�FXMD�RIHUWD�p�DEXQGDQWH�SRGHP GLILFXOWDU�R�FRQWUROH�VREUH�D�
SURGXomR�GD�PRHGD��HQTXDQWR�PDWHULDLV�GH�GLItFLO�GLVSRQLELOLGDGH�SRGHP�WRUQDU�LJXDO�
PHQWH�GLItFLO�D�UHSRVLomR�GR�HVWRTXH�GH�GLQKHLUR�RX�PHVPR�VHX�DXPHQWR� TXDQGR�QH�
FHVViULR��$OpP�GLVVR��R FXVWR�GH�SURGXomR�GR�GLQKHLUR HOHYD�R�FXVWR�JHUDO�GDV�WURFDV�
HP�XPD�HFRQRPLD�H� VHX� WHPSR�GH� SURGXomR PDLRU� RX�PHQRU SRGH� WDPEpP�JHUDU�
GHVHTXLOtEULRV�QR�SUHoR�GH�PHUFDGR�GR�GLQKHLUR�

1R�VLVWHPD�FDSLWDOLVWD��R�GLQKHLUR�DVVXPH�D�IXQomR�GH�FDSLWDO��LQVHULQGR�VH�
QR�LQtFLR�H�QR�ILP�GR�SURFHVVR�SURGXWLYR��1R�LQtFLR� HOH�HQWUD�FRPR�YDORU�LQLFLDO�DGLDQ�
WDGR�QD�FLUFXODomR�GR�FDSLWDO�SURGXWLYR SDUD�D�FRPSUD�GH�PDWpULDV�SULPDV��IRUoD�GH�
WUDEDOKR�H�GHPDLV�PHLRV�GH�SURGXomR��1R�ILQDO�GR�SURFHVVR�GH�SURGXomR��D�PHUFDGRULD�
FULDGD� p� YHQGLGD� H� VHX� YDORU� DFUHVFLGR� GD� PDLV� YDOLD� VH� FRQYHUWH� HP� GLQKHLUR�

�� &LWHPRV��FRPR�FDVR��D�SURGXomR�GH�SDSHO�PRHGD�QR�%UDVLO��$V�PRHGDV�GH���FHQWDYRV�H�GH����FHQ�WDYRV�GH� UHDO�QR�%UDVLO�SRVVXHP�XP�FXVWR�GH�SURGXomR�GH�UHVSHFWLYDPHQWH��SRU����FHQWDYRV�H����
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QRYDPHQWH��TXH�SRGH�VHU�UHLQYHVWLGR HP�XP�QRYR�FLFOR�SURGXWLYR� 2�GLQKHLUR��SRUWDQWR��
p�R�PHLR�SHOR�TXDO�D�UHSURGXomR�DPSOLDGD�GR�FDSLWDO�SRGH�VH�GDU��

7RGDYLD��R�FDSLWDO�WDPEpP�H[DFHUED�DV�FRQWUDGLo}HV�GR�GLQKHLUR��SULQFLSDO�
PHQWH�DTXHOD�TXH�RS}H D�IXQomR�GH�PHLR�GH�FLUFXODomR�H�GH�UHVHUYD�GH�YDORU�� ,VWR�
SRUTXH�HP�FDGD�FLFOR�GH�SURGXomR��DPSOLD�VH�VHPSUH�D�TXDQWLGDGH GH�GLQKHLUR�TXH�
SUHFLVD�VHU�UHLQVHULGR�QR�SURFHVVR�SURGXWLYR��DXPHQWDQGR�WDPEpP�D�QHFHVVLGDGH�GH�
HQWHVRXUDPHQWR �+$59(<���������3RU� RXWUR� ODGR� R�DXPHQWR�GD�SURGXomR� LPSOLFD�
WDPEpP�QR�DXPHQWR�GR�FRQVXPR��R�TXH�DPSOLD�WDPEpP�D�QHFHVVLGDGH�GH�GLQKHLUR�
FRPR�PHLR�FLUFXODQWH��&RPR�UHVXOWDGR��D�FRQWUDGLomR�IXQGDPHQWDO GR�GLQKHLUR�VH�H[D�
FHUED��EHP�FRPR�VXDV�GHPDLV�FRQWUDGLo}HV�GHULYDGDV� &RPR�UHVROYHU�HVWD�TXHVWmR"

$WUDYpV� GD� LQFRUSRUDomR GH� IRUPDV� GHULYDGDV� GH� GLQKHLUR�� R� FDSLWDOLVPR�
VHUi�FDSD]�GH�VXSHUDU�RV� OLPLWHV�PRQHWiULRV�FDGD�YH]�TXH�HOHV�VH� LPSXVHUHP��1R�
HQWDQWR��VHQGR�IRUPDV�GH�GLQKHLUR��UHSURGX]HP�HP�VL��FRP�VXDV�GHYLGDV SDUWLFXODUL�
GDGHV��DV�FRQWUDGLo}HV DTXL�DSRQWDGDV �+$59(<���������2�XVR�FRRUGHQDGR�GHVWDV�
GLIHUHQWHV�IRUPDV�PRQHWiULDV�VHUi�QHFHVViULR�SDUD�TXH�R�FDSLWDOLVPR�FRQVLJD�VH�UHD�
OL]DU�GH�PRGR�PDLV�HILFLHQWH�

�������2�'LQKHLUR�H�VXDV�IRUPDV�GHULYDGDV��GLQKHLUR�PHUFDGRULD��GLQKHLUR�FUpGLWR�H�GL�
QKHLUR�ILFWtFLR

2�GLQKHLUR��FRPR�IRUPD�GH�H[SUHVVmR�GDV�UHODo}HV�HFRQ{PLFDV�HP�VRFLH�
GDGHV�EDVHDGDV�QD�WURFD�GH�PHUFDGRULDV��SUHFLVD�DVVXPLU�XPD�H[LVWrQFLD�FRQFUHWD
SDUD� H[HUFHU� VXDV� IXQo}HV�� RX� VHMD�� SUHFLVD� DVVXPLU� XPD� IRUPD� HVSHFtILFD�� $OpP�
GLVVR��VHQGR�XP�SURGXWR�GD�VRFLHGDGH�KXPDQD��D�HYROXomR�GDV�UHODo}HV�HFRQ{PLFDV�
DR� ORQJR�GD�KLVWyULD�VRFLDO�� VHMD�DWUDYpV�GR�GHVHQYROYLPHQWR�GH�QRYDV� UHODo}HV�RX�
VLPSOHVPHQWH�SRU�PXGDQoDV�TXDQWLWDWLYDV�QD�YHORFLGDGH�H�LQWHQVLGDGH�GDV�LQWHUDo}HV�
HFRQ{PLFDV� H[LJH�WDPEpP�D�HYROXomR�GDV�IRUPDV�PRQHWiULDV�SDUD�DFRPSDQKDU HVWH�
PRYLPHQWR��

)HUJXVRQ���������HP�VHX�OLYUR�³7KH�$VFHQW RI�0RQH\´��PRVWUD�FRPR�GLIH�
UHQWHV IRUPDV�PRQHWiULDV�IRUDP�XVDGDV�FRPR�GLQKHLUR�DR�ORQJR�GD�KLVWyULD�KXPDQD��
VHQGR�VXEVWLWXtGDV��HPERUD�QmR�FRPSOHWDPHQWH� VHPSUH�TXH�IRUDP GHVFREHUWDV�RX�
WUDV�PDLV�FDSD]HV�GH�FXPSULU�DV�IXQo}HV�GR�GLQKHLUR� $VVLP��SDVVDPRV�GH�GLQKHLUR�
EDVHDGR�HP�SURGXWRV�QDWXUDLV��FRQFKDV��SHGUDV�WDOKDGDV���SDUD�D�FXQKDJHP�GH�PR�
HGDV�IHLWDV�GH�PHWDLV�SUHFLRVRV��SDUD�R�SDSHO�PRHGD��SDUD�R�GLQKHLUR�FRQWiELO�H�SDUD�



���

SURPLVVyULDV��WtWXORV�GH�SURSULHGDGHV�H�Do}HV��DWLQJLQGR�DWXDOPHQWH�D�PRHGD�QD�IRUPD�
GLJLWDO����

8PD�JUDQGH�TXDQWLGDGH�GH�PDWHULDLV�H�VROXo}HV�IRUDP�XWLOL]DGDV�DR�ORQJR�
GD�KLVWyULD�KXPDQD SDUD�DWHQGHU�DV�QHFHVVLGDGHV�PRQHWiULDV�GH�FDGD�VRFLHGDGH��PDV�
HVWDV� IRUPDV�EiVLFDV��HPERUD�FULDGDV�HP�PRPHQWRV�GLVWLQWRV��FRQYLYHP�GHQWUR�GR�
VLVWHPD�PRQHWiULR�PRGHUQR�JUDoDV�DR�IDWR�GH�TXH�QHQKXPD�GHODV�p�SOHQDPHQWH�FD�
SD]�GH�DWHQGHU�WRGDV�DV�QHFHVVLGDGHV�GD�HFRQRPLD FDSLWDOLVWD��3RGHPRV UHVXPL�ODV�
DTXL�HP�WUrV�IRUPDV�EiVLFDV GH�GLQKHLUR��R�GLQKHLUR�PHUFDGRULD��R�GLQKHLUR�FUp�
GLWR�H�R�GLQKHLUR�ILFWtFLR��

/HPEUHPRV�TXH�VREUH�R�VLVWHPD�FDSLWDOLVWD��DV�FRQWUDGLo}HV�GR�GLQKHLUR�VH�
DJXGL]DP��SRLV� D� OyJLFD�GHVWH VLVWHPD��TXH�VH�EDVHLD�QD�H[SDQVmR�FRQWtQXD�GD�UL�
TXH]D�VRFLDOPHQWH�JHUDGD�DWUDYpV�GD�FLUFXODomR�GR�FDSLWDO��WHQFLRQD�RV�OLPLWHV�GR�VLV�
WHPD�PRQHWiULR�DR�H[WUHPR �+$59(<���������$R�PHVPR�WHPSR�TXH�R�FDSLWDO�SUHFLVD�
FLUFXODU��R�TXH�H[LJH�XPD�IOXLGH]�H�GLVSRQLELOLGDGH�GH GLQKHLUR�FRPR�PHLR�GH�WURFD��R�
FXVWR�GRV�LQYHVWLPHQWRV�SURGXWLYRV�VH�HOHYD�FRP�R�WHPSR��H[LJLQGR�PDLRU�DF~PXOR�GH�
FDSLWDO��SRXSDQoD���3DUD�PDQWHU�VXD�YLWDOLGDGH��R�VLVWHPD�FDSLWDOLVWD�XWLOL]D�R�FDSLWDO�
PRQHWiULR�H�VXDV�IRUPDV�SDUD�DOLPHQWDU�HVWD QHFHVVLGDGH�GH�H[SDQVmR�FRQWtQXD�

3RGHPRV� UHVXPLU� DV� UD]}HV� SHODV� TXDLV� RV� FDSLWDOLVWDV EXVFDP� LQYHVWLU�
VHXV�UHFXUVRV HP WUrV�SRQWRV�HVSHFtILFRV��D QHFHVVLGDGH�GH� OLTXLGH]��D�EXVFD�SHOD�
PDLRU�UHQWDELOLGDGH� H�D�EXVFD�SHOD�PDLRU�VHJXUDQoD� (P�QHQKXPD�VLWXDomR�QRUPDO
GHQWUR�GR�VLVWHPD�FDSLWDOLVWD�KDYHUi�XPD�PHUFDGRULD�TXH�UHXQLUi�HVWHV� WUrV�SRQWRV�
HVSHFtILFRV��LQFOXLQGR�DV�GLYHUVDV�IRUPDV�GR�GLQKHLUR��

$�OLTXLGH]�GL]�UHVSHLWR j YHORFLGDGH�FRP�D�TXDO�R�FDSLWDO�DSOLFDGR HP�XP�
LQYHVWLPHQWR�HVSHFtILFR SRGH�YROWDU�D�FLUFXODU�QD�IRUPD�GH�GLQKHLUR��$�VHJXUDQoD��SRU�
VXD�YH]��GL]�UHVSHLWR�DRV�ULVFRV�GR�LQYHVWLPHQWR�H�FRVWXPD HVWDU�HP�UHODomR�LQYHUVD�
j UHQWDELOLGDGH��TXH�p�D�WD[D�GH�UHWRUQR�VREUH�R�FDSLWDO�LQYHVWLGR� $SUHVHQWDQGR�PDLRU�
OLTXLGH]�H�VHJXUDQoD �GLQKHLUR�SDSHO���XP�LQYHVWLPHQWR�QmR�WHUi�D�PDLRU�UHQWDELOLGDGH��
7HQGR�PDLRU�UHQWDELOLGDGH�H�VHJXUDQoD��HOH�QmR�WHUi�D�PDLRU�OLTXLGH] �LPyYHLV� RXUR��
REUDV�GH�DUWH���3RU�ILP��FHUWR�LQYHVWLPHQWR�SRGH�WHU�D PDLRU�OLTXLGH]�H�UHQWDELOLGDGH��
PDV�VDFULILFDQGR�D VHJXUDQoD �Do}HV��WtWXORV�GH�FXUWR�SUD]R��

�� $SHVDU�GH�GHQRPLQDGDV�FULSWRPRHGDV��H[LVWH�R�TXHVWLRQDPHQWR�DLQGD�VH�GH�IDWR�HVWDV�IRUPDV GH�
FHUWLILFDGRV�GLJLWDLV�VmR�UHDOPHQWH�QRYDV�IRUPDV�PRQHWiULDV�



���

$SyV�HVWDV�H[SODQDo}HV� LQLFLDLV��GLVFXWLUHPRV�DJRUD�DV�SULQFLSDLV� IRUPDV�
GH�GLQKHLUR��WUDWDQGR�UHVXPLGDPHQWH�VREUH�DV�UD]}HV�SDUD�R�VHX�DSDUHFLPHQWR��VXDV�
TXDOLGDGHV� HVSHFtILFDV� H� RV� OLPLWHV� HFRQ{PLFRV� TXH� FDGD� IRUPD� DSUHVHQWD�� FRPH�
oDQGR�FRP�R�GLQKHLUR�PHUFDGRULD�

$ LQYHQomR�GR�GLQKHLUR�PHUFDGRULD��SULPHLUD�IRUPD�KLVWRULFDPHQWH�FRQKH�
FLGD�GR�GLQKHLUR��SRVVLELOLWRX�R�DXPHQWR�GD�YHORFLGDGH�GDV�WURFDV�FRPHUFLDLV��D�PREL�
OLGDGH HVSDFLDO�GRV� LQYHVWLPHQWRV�H�D�SRVVLELOLGDGH GH�VH�DFXPXODU�D� ULTXH]D�SDUD�
YLDELOL]DU�LQYHVWLPHQWRV�QR�IXWXUR �R�HQWHVRXUDPHQWR� �)(5*86621�������� &RPR�Mi�
WUDWDGR�DQWHULRUPHQWH��QR�LWHP��������R�GLQKHLUR�PHUFDGRULD FRPR�PHLR�GH�WURFD�SRV�
VLELOLWD�D�UiSLGD�FRPSDUDomR�GH�YDORUHV�SDUD�D�WURFD�GH�GLIHUHQWHV�PHUFDGRULDV��DX�
PHQWDQGR�D�SUHYLVLELOLGDGH�H�D� IDFLOLGDGH�FRP�TXH�DV� UHODo}HV�HFRQ{PLFDV�SRGHP�
RFRUUHU� 0DLRU�YHORFLGDGH�QDV�WURFDV�FRPHUFLDLV�LPSOLFD�WDPEpP HP PDLRU�JHUDomR�GH�
ULTXH]D�HP�PHQRU�SHUtRGR�GH�WHPSR� 6HQGR�WDPEpP R�HTXLYDOHQWH�XQLYHUVDO�GR�YDORU��
D�ULTXH]D�VRFLDO�SRGH�VHU�DFXPXODGD�QD�IRUPD�GH�GLQKHLUR�PHUFDGRULD�SDUD�D�PRELOL�
]DomR�FDGD�YH]�PDLRU�GH�UHFXUVRV GHQWUR�GH�XPD�VRFLHGDGH�

$�SRVVLELOLGDGH�GH�DFXPXODomR�GH�UHFXUVRV�QR�WHPSR�SDUD�R�LQYHVWLPHQWR�
HP�FDSLWDO�IL[R��D�DPSOLDomR�GDV�WURFDV�FRPHUFLDLV�H�D�FDSDFLGDGH�GH�GHVORFDU�JUDQ�
GHV� YROXPHV�GH� ULTXH]D RFXSDQGR UHODWLYDPHQWH�SRXFR�HVSDoR� VmR� YDQWDJHQV� GR�
GLQKHLUR�PHUFDGRULD� 7DLV�YDQWDJHQV SHUPLWLUDP�D�H[SDQVmR�HFRQ{PLFD�GH�VRFLHGD�
GHV�SULPLWLYDV�SDUD�VRFLHGDGHV�PDLV�FRPSOH[DV��QDV�TXDLV�DV UHODo}HV�HFRQ{PLFDV�
QmR�VH�EDVHLDP�PDLV�DSHQDV�QDV�WURFDV�VLPSOHV�HQWUH�PRHGDV�H�PHUFDGRULDV��PDV�
QD�H[SORUDomR�GDV�FDSDFLGDGHV�LPDQHQWHV�GD�PRHGD�FRPR�UHVHUYD�GH�YDORU�H�PHLR�
GH�FLUFXODomR �)(5*8621��������

2�DF~PXOR�GH�ULTXH]DV�QDV�PmRV�GR�(VWDGR�H GH LQGLYtGXRV�SRVVLELOLWRX D�
PRELOL]DomR�GH�UHFXUVRV��WUDEDOKR�H�PDWpULD�SULPD��SDUD�D�FRQVWUXomR�GH�LPSRUWDQWHV�
REMHWRV� WpFQLFRV� SHUPLWLX�D� UHDOL]DomR�GH� LQYHVWLPHQWRV�QD�H[SDQVmR�GH� WHUULWyULRV
�PDQXWHQomR GH�JUDQGHV�H[pUFLWRV� H�QR�ILQDQFLDPHQWR�GH�JUDQGHV�SURMHWRV�S~EOLFRV�
H�GH�HPSUHHQGLPHQWRV�SULYDGRV�TXH�UHVXOWDUDP�QD�DPSOLDomR�GD�ULTXH]D�VRFLDO�H�QD�
FLUFXODomR�HFRQ{PLFD�SHOR�WHUULWyULR �)(5*8621���������$R DWULEXLU�D�XPD�PHUFDGR�
ULD�HVSHFtILFD�D�IXQomR�GH�GLQKHLUR��KRXYH�D�SRVVLELOLGDGH�GH�VXSHUDU�RV�OLPLWHV�LPSRV�
WRV�SHOD�WURFD�GLUHWD�GH�PHUFDGRULDV �HVFDPER��

1R�HQWDQWR��HP�VHX�PRYLPHQWR�GH�FLUFXODomR��R�GLQKHLUR�PHUFDGRULD SRVVXL�
XP�SUREOHPD�FHQWUDO��GHULYDGR�GD�FRQWUDGLomR�IXQGDPHQWDO�GR�GLQKHLUR��VHU�DR�PHVPR�



���

WHPSR�PHLR�GH�WURFD�± IRUPD�UHODWLYD�GH�YDORU�� H UHSUHVHQWDQWH�VRFLDO�GR�YDORU ± IRUPD�
HTXLYDOHQWH�GH�YDORU���$R�HQWHVRXUDU�R�GLQKHLUR�PHUFDGRULD��DFXPXODQGR�ULTXH]D��RX�
DR�PRELOL]DU�JUDQGH�TXDQWLGDGH�GH�GLQKHLUR�QD�SURGXomR�GH�XP�REMHWR�WpFQLFR�GH�ORQJR�
SUD]R��UHWLUD�VH�PRHGD�GLVSRQtYHO�SDUD�D�FLUFXODomR� (VWD�VLWXDomR��TXDQGR�OHYDGD�D�
H[WUHPRV��p�FDSD]�GH DIHWDU�D�GLVSRQLELOLGDGH�GH�PRHGD�SDUD�R�PRYLPHQWR�GR�FDSLWDO
HP�WDO�PDJQLWXGH� TXH�SRGH�HOHYDU�VHX�SUHoR�H�SURPRYHU�XPD�UiSLGD�LQIODomR��FRP�
SURPHWHQGR WDPEpP DV�WURFDV�FRPHUFLDLV�GHYLGR�j VXD�HVFDVVH] �+$59(<� ������

$OpP�GLVWR��R�IDWR�GH�TXH�D�SURGXomR�GH�QRYRV�REMHWRV�WpFQLFRV�QR�WHUULWyULR�
WHQGH�D�H[LJLU�PDLV�UHFXUVRV� FRQIRUPH�DV�VRFLHGDGHV�VH�GHVHQYROYHP�SDUD�UHDOLGD�
GHV�PDLV FRPSOH[DV��6$1726�������� LPSOLFD�TXH�XPD�TXDQWLGDGH�VXSHULRU�GH GL�
QKHLUR�PHUFDGRULD�SUHFLVD�VHU�UHWLUDGD�GH�FLUFXODomR�SDUD�VHU�DSOLFDGD SRU�XP�FRQVL�
GHUiYHO�SHUtRGR�GH�WHPSR� (P�FHUWR SRQWR��RV�LQYHVWLPHQWRV�HP�REMHWRV�IL[RV�DOFDQ�
oDP WDO�GLPHQVmR�TXH�VH�WRUQD SUDWLFDPHQWH LPSRVVtYHO�UHDOL]D�ORV�VHP�FRPSURPHWHU�
D�VD~GH�GR�VLVWHPD�PRQHWiULR��$R�PHVPR�WHPSR��VHP�WDLV�LQYHVWLPHQWRV� D�FDSDFL�
GDGH�GH�FULDomR�GH�QRYRV�YDORUHV�PRQHWiULRV�p�HVWUDQJXODGD�

2XWUR�LPSRUWDQWH OLPLWH�GR�GLQKHLUR�PHUFDGRULD�YHP�GR IDWR�GH�VHU�XP�SUR�
GXWR�REWLGR�D�SDUWLU�GD�WUDQVIRUPDomR�GH�XPD�PDWpULD�FRQFUHWD��,VWR ID]�FRP�TXH�DV�
PXGDQoDV�QR�HVWRTXH�GH�GLQKHLUR�D�SDUWLU�GD�FULDomR�RX�GHVWUXLomR�GDV�PHUFDGRULDV�
VHMD�XP�SUREOHPD�FRPSOH[R��0HVPR�HP�VXD�IRUPD�PDLV�HYROXtGD��R�SDSHO�PRHGD��D�
FDSDFLGDGH�GH�FULDomR H�GH�GHVWUXLomR�GR�GLQKHLUR�PHUFDGRULD DLQGD�HVWi�DTXpP�GDV�
QHFHVVLGDGHV�HFRQ{PLFDV� 3UREOHPDV�LQIODFLRQiULRV�H�GHIODFLRQiULRV GHYLGR�j�VXSH�
UDEXQGkQFLD�GH�GLQKHLUR�PHUFDGRULD�IRUDP�PDUFDQWHV�QD�KLVWyULD��WDQWR�QD�IRUPD�GL�
QKHLUR�RXUR��TXDQGR QD�IRUPD�GLQKHLUR�SDSHO��)(5*8621���������

6mR�HVWHV�OLPLWHV�DSUHVHQWDGRV�SHOD�IRUPD�GLQKHLUR�PHUFDGRULD�TXH�FULDP�
RV�IXQGDPHQWRV�TXH�OHYDUDP�j�FULDomR�GD� IRUPD�³GLQKHLUR�FUpGLWR´� 2�DSDUHFLPHQWR�
GR�GLQKHLUR�FUpGLWR�QmR�RFRUUHX�SRU�XPD�UXSWXUD�RX�FULVH�QDV�UHODo}HV�PRQHWiULDV�ED�
VHDGDV�QD�IRUPD�GLQKHLUR��$R�FRQWUiULR��DSDUHFHX�FRPR�XPD�HYROXomR�TXDVH�³QDWXUDO´�
GH�PRGRV�GH�XVR�PDLV�FRPSOH[RV�GR�GLQKHLUR�PHUFDGRULD��FRP�VXD�RULJHP�UHPRQ�
WDQGR�DR�LQtFLR�GD�HUD�UHQDVFHQWLVWD��VpFXOR�;,,,���VHJXQGR�)HUJXVRQ��������

�� 'HIODomR�GR�GLQKHLUR�RXUR�GXUDQWH�R�SHUtRGR�LPSHULDO�HVSDQKRO�SHOD�JUDQGH�TXDQWLGDGH�GH�RXUR�SRVWD�
HP�FLUFXODomR�LPSRUWDGRV�GDV�PLQDV�GDV�FRO{QLDV�HVSDQKRODV��VpFXOR�;9,,,���)(5*8621���������(Q�
FLOKDPHQWR��FULVH�PRQHWiULD�EUDVLOHLUD��RFRUULGD�SHOD�H[FHVVLYD�HPLVVmR�GH�SDSHO�PRHGD�SHOR�JRYHUQR�EUDVLOHLUR�SDUD�ID]HU�IUHQWH�DR�YROXPH�GH�FUpGLWR�HPSUHVWDGR�SHOR�JRYHUQR��FDXVDQGR�IRUWH�LQIODomR�GRV�
SUHoRV�GH�PHUFDGRULD�SHOD�GHVYDORUL]DomR�GD�PRHGD�



���

3HORV�LGRV�GR�VpFXOR�;,,,��QR LQtFLR�GR�UHQDVFLPHQWR�FRPHUFLDO HXURSHX��D�
QHFHVVLGDGH�GH�FLUFXODomR�GR�GLQKHLUR�PHUFDGRULD�H[LJLX�TXH�HVWH SHUFRUUHVVH GLVWkQ�
FLDV�FDGD�YH]�PDLRUHV��3DUD�IDFLOLWDU�HVWDV�PRYLPHQWDo}HV� IRL� LQYHQWDGD XPD�QRYD�
IRUPD�GH�WUDQVDFLRQDU�UHFXUVRV��R�³GLQKHLUR�GH�FRQWD´��RX�GLQKHLUR�FRQWiELO��+$59(<��
������ 3DUD�HYLWDU�RV�FXVWRV�GH�PRYLPHQWDomR�GDV�UHVHUYDV�PRQHWiULDV�H�GLPLQXLU�RV�
ULVFRV�GH�VDTXHV�H� URXERV��DV�SULPHLUDV� LQVWLWXLo}HV�EDQFiULDV�FRPHoDUDP�D�HPLWLU�
SDSpLV�TXH�UHSUHVHQWDULDP�YDORUHV�GHSRVLWDGRV�H�TXH�SRGHULDP�FLUFXODU�FXPSULQGR�D�
PHVPD�IXQomR�GR�GLQKHLUR��FRP�FDGD�WUDQVDomR�VHQGR�UHJLVWUDGD�HP�OLYURV�GH�FRQWD��
RX�OLYURV�FDL[D �)(5*8621��������

2V�WtWXORV�UHSUHVHQWDYDP�R�GLQKHLUR�TXH�FLUFXODYD�QD�HFRQRPLD�FRPR�SUR�
PHVVDV�GH�SDJDPHQWR�ODVWUHDGDV�HP�GHSyVLWRV�PRQHWiULRV�QDV�LQVWLWXLo}HV�EDQFiULDV�
H�SRGHULDP�VHU�WURFDGRV �GHVFRQWDGRV���TXDQGR�GHVHMDGR��SHORV�YDORUHV�PRQHWiULRV�
UHDLV� (VWHV�WtWXORV�EDQFiULRV�H�D�IRUPD�GR�GLQKHLUR�FRQWiELO�VmR�D�EDVH�SDUD�D�FULDomR�
GR�FUpGLWR FRPR�XP�QRYR�WLSR�GH�UHODomR�PRQHWiULD� $�FDGD�QRYR�SDSHO�HPLWLGR��FULD�
VH�XP�FUpGLWR�GH�GHWHUPLQDGR�YDORU��TXH�SRVVXL�FRPR�UHIHUrQFLD�XP�YDORU�UHDO�GHSR�
VLWDGR�QD� LQVWLWXLomR�HPLWHQWH�GHVWD� QRWD �+$59(<���������(�TXDQGR�HVWH�SDSHO� p�
ILQDOPHQWH�FRPSHQVDGR��R�FUpGLWR�GHVDSDUHFH�H�p�VXEVWLWXtGR�SHOR�GLQKHLUR�QR�TXDO
HOH�HVWi ODVWUHDGR��WHUPLQDQGR�VHX�FLFOR�GH�H[LVWrQFLD�FRP�D�GHVWUXLomR�GR�YDORU�FUH�
GLWtFLR �VXD�UHDOL]DomR��

(VWH�SURFHVVR�GH�UiSLGD�FULDomR�GHVWUXLomR�SHUPLWH�VXSHUDU�RV�OLPLWHV�GR�
GLQKHLUR�PHUFDGRULD�UHIHUHQWHV�j�VXD�YHORFLGDGH�GH�UHSRVLomR�UHWUDomR�GR�PHUFDGR��R�
TXH�SRVVLELOLWD�D�YHOR]�DGHTXDomR�GR�HVWRTXH�GH�GLQKHLUR�HP�FLUFXODomR�DRV�QtYHLV�
QHFHVViULRV�HP�FDGD�PRPHQWR�GR�VLVWHPD�HFRQ{PLFR� $R�PHVPR�WHPSR��UHVROYH�R�
SUREOHPD�GR�H[FHVVLYR�HQWHVRXUDPHQWR GR�GLQKHLUR�PHUFDGRULD� DWUDYpV�GD UHFRORFD�
omR�QR�PHUFDGR�GH�XP�HTXLYDOHQWH�GH�YDORU�SURSRUFLRQDO�DR�GLQKHLUR�DUPD]HQDGR����
(VWH�YDORU�DSDUHFH�FRPR VLPXOWDQHDPHQWH�DFXPXODGR�H�SRVWR�HP�FLUFXODomR�

2XWUR�PRGR�GH�XWLOL]DomR�GR�GLQKHLUR�FUpGLWR�RFRUUH�SRU�PHLR GD DQWHFLSD�
omR�GH�YDORUHV�IXWXURV�SDUD�LQYHVWLPHQWR�QR�SUHVHQWH��$�SDUWLU�GD�WRPDGD�GH�FUpGLWR�
QD�IRUPD�GH�HPSUpVWLPRV�GH�GLQKHLUR�FRQWiELO�SRU�XP�FHUWR�SHUtRGR�GH�WHPSR��R� LQ�
YHVWLGRU FRQVHJXH� UHXQLU� TXDQWLGDGHV� GH� UHFXUVR� QHFHVViULDV� SDUD� ID]HU� JUDQGHV�

�� (VWD�SURSRUomR��QRV�VLVWHPDV�PRQHWiULRV�PRGHUQRV��LUi�YDULDU�SHODV�UHJUDV�IL[DGDV�SRU�FDGD�DXWRUL�
GDGH�PRQHWiULD�QDFLRQDO�H� UHFHEH�R�QRPH�GH� ³WD[D�GH�DODYDQFDJHP´��(VWD� WD[D�GHWHUPLQD�D�UD]mR�Pi[LPD�HQWUH�R�GLQKHLUR�HPSUHVWDGR�QD�IRUPD�GH�FUpGLWR�H�D�TXDQWLGDGH�GH�GLQKHLUR�GHSRVLWDGD�SRU�
XPD�LQVWLWXLomR�GH�FUpGLWR�



���

LQYHVWLPHQWRV�HP�FDSLWDO�SURGXWLYR��SRGHQGR�XVXIUXLU�QR�SUHVHQWH�GH�XP�YDORU�TXH�Vy�
VHUi�FULDGR�HP�DOJXP�PRPHQWR�QR�IXWXUR��

(VWH�FLUFXLWR�GH�LQYHVWLPHQWR�YLD�GLQKHLUR�PHUFDGRULD�H[LJLULD�D�FRQVWLWXLomR�
GH�XPD�SRXSDQoD� �HQWHVRXUDPHQWR�� GR YDORU� WRWDO�D�VHU� LQYHVWLGR�H GH�VXD�VXEVH�
TXHQWH�DSOLFDomR�HP�FDSLWDO�IL[R�GH�PpGLD�H�ORQJD�PDWXUDomR��LQFRUUHQGR�QR�SUREOHPD��
Mi�UHODWDGR�DQWHULRUPHQWH� GH�DIHWDU�D�IXQomR�GR�GLQKHLUR�FRPR�PHLR�FLUFXODQWH� $�LQV�
WLWXLomR�ILQDQFHLUD��DR�HPSUHVWDU�HVWD�PHVPD�TXDQWLD�QD�IRUPD�GH�FUpGLWR�� ODVWUHDGD�
HP�DOJXP�YDORU�UHDO��SHUPLWH�D�PRELOL]DomR�GRV�UHFXUVRV�QHFHVViULRV�SDUD�D�H[HFXomR�
GR�HPSUHHQGLPHQWR��DR�PHVPR�WHPSR�TXH�SUHVHUYD�R�YDORU�HQWHVRXUDGR� $VVLP��VH�
QD�SULPHLUD�VLWXDomR�R�GLQKHLUR�FUpGLWR�VXEVWLWXL�GH�PRGR�SDUFLDO�R�GLQKHLUR�PRHGD�HP�
VXD�IXQomR�GH�PHLR�GH�FLUFXODomR��HOH�SRGH�WDPEpP�R�VXEVWLWXLU SDUFLDOPHQWH�FRPR�
UHVHUYD�GH�YDORU��DR�SHUPLWLU�D�FULDomR GH IRUPD�LQVWDQWkQHD�GH ³YDORU�HQWHVRXUDGR´
SDUD�VHU�LQYHVWLGR�

(VWD�IRUPD�GH�UHODomR�PRQHWiULD�GR�FUpGLWR�GLIHUH�GD�SULPHLUD��SRLV�QHVWD�
Ki�R�SRWHQFLDO�GLUHWR SDUD�D�JHUDomR�GH�QRYD�ULTXH]D �LQYHVWLPHQWR�SURGXWLYR���2�YDORU�
HPSUHVWDGR�GHVWD�PDQHLUD p�FULDGR�D�SDUWLU�GH�XP�HVWRTXH�GH�ULTXH]D�GH�DOJXP�WLSR��
GDGR�FRPR JDUDQWLD����PDV�DR�VHU�UHLQYHVWLGR��R�FUpGLWR�Vy�VH�UHDOL]D SOHQDPHQWH�QD�
PHGLGD� HP� TXH RV� LQYHVWLPHQWRV� IHLWRV� FRPHoDP� D� DSUHVHQWDU� UHWRUQR�� RX� VHMD��
TXDQGR R�YDORU�IXWXUR�DQWHFLSDGR�HQFRQWUD R�FUpGLWR�QR�SUHVHQWH�

$�SDUWLU�GR�LQtFLR�GR�UHWRUQR�PRQHWiULR�GRV�LQYHVWLPHQWRV IHLWRV��SDUWH�GRV�
OXFURV�REWLGRV�FRP�D�RSHUDomR�GR�HPSUHHQGLPHQWR�GHYHP�VHU�FRQYHUWLGRV�SDUD�R�SD�
JDPHQWR�GR�FUpGLWR��UHVXOWDQGR�HP�VXD�UHDOL]DomR��GHVWUXLomR�� &DVR�R�LQYHVWLPHQWR�
IUDFDVVH��R�FUpGLWR�p�UHDOL]DGR�D�SDUWLU�GD�WRPDGD�GRV�YDORUHV�GDGRV�FRPR�JDUDQWLD�
'H�TXDOTXHU� IRUPD��R� ODVWUR�GR�FUpGLWR� �JDUDQWLD�RX� UHWRUQR�FRPR�SDUWH�GRV� OXFURV��
GHYH�VHPSUH�HVWDU�JDUDQWLGR SRU�DOJXPD�REULJDomR�FRQWUDWXDO�H R FLFOR�GH�H[LVWrQFLD�
GR�GLQKHLUR�FUpGLWR�LPS}H�TXH HP�DOJXP�PRPHQWR�HOH�DOFDQFH�VHX�ILP� 'HVWH�PRGR��
R FUpGLWR�QmR�p�XP�YDORU�FRQFUHWR�H�VLP�XP�PHLR�SDUD�IDFLOLWDU��GHQWUR�GR�FLUFXLWR�SUR�
GXWLYR� D�FULDomR�GH�QRYR�YDORU�

(P�UHODomR�DR�GLQKHLUR�PHUFDGRULD��SRUWDQWR��R�GLQKHLUR�FUHGLWtFLR�SRVVXL�
XPD�GXSOD�YDQWDJHP��HOH�VH�DMXVWD�TXDVH�LQVWDQWDQHDPHQWH�jV�DOWHUDo}HV�QR�YROXPH�

�� (VWD�JDUDQWLD�SRGH�VH�GDU�GH�GLYHUVDV�IRUPDV��PDV�GHYH�VH GDU�HP DOJXPD�IRUPD�GH�YDORU�SDOSiYHO��
SRGHQGR�VHU�GLQKHLUR��EHQV�LPyYHLV��PiTXLQDV�H�HTXLSDPHQWRV��SURSULHGDGH�HWF�



���

GH�SURGXomR�GH�PHUFDGRULDV �QHFHVVLGDGH�GH�FLUFXODomR� H�SURSRUFLRQD�HQRUPH�HFR�
QRPLD�SDUD�RV�FXVWRV�GH�FLUFXODomR�

$�RSHUDomR�GH�FUpGLWR��GH�IDWR��SHUPLWH�D�FULDomR�H�GHVWUXLomR�GR�GLQKHLUR�
GH�PDQHLUD�SULYDGD�H�TXDVH�LQVWDQWkQHD �+$59(<���������$VVLP��R�GLQKHLUR�DFXPX�
ODGR�SRGH�FXPSULU�D�IXQomR�GH�HTXLYDOHQWH�VRFLDO�H�VXD�ULTXH]D�VHUYLU�GH�ODVWUR�SDUD�D�
JHUDomR�GH�FUpGLWR��TXH�SDVVD�D�WRPDU�SDUWH�GD�IXQomR�GH�PHLR�FLUFXODQWH�GR�GLQKHLUR�
PHUFDGRULD��SHUPLWLQGR�D�HVWH�HVWDU�SUHVHQWH�QDV�UHODo}HV�GH�WURFD�DSHQDV�HP�VXD�
TXDQWLGDGH�PtQLPD�QHFHVViULD� (VWH�H�R�IDWR�GH�R�FUpGLWR�SRGHU�FLUFXODU�GXUDQWH�ERD�
SDUWH�GD�VXD�H[LVWrQFLD�DSHQDV�FRPR�³GLQKHLUR�GH�FRQWD´�JHUD�XPD�JUDQGH�HFRQRPLD�
SDUD�R�VLVWHPD�PRQHWiULR� DR�EDUDWHDU�RV�FXVWRV�GH�SURGXomR�GR�GLQKHLUR �)(5*8�
621��������+$59(<��������

3RU�ILP��QR VLVWHPD�GH�FUpGLWR��WDQWR�D�FDSDFLGDGH�GH�³HQWHVRXUDPHQWR´�GD�
HFRQRPLD�FRPR�D�QHFHVVLGDGH�GH�FLUFXODomR�GR�GLQKHLUR�VmR�ODUJDPHQWH�H[SDQGLGDV��
R�TXH�DFHOHUD�D�YHORFLGDGH�GH�URWDomR�GR�FDSLWDO�H�WRUQD�SRVVtYHO�D�SURGXomR�GH�YDVWD
TXDQWLGDGH�GH�FDSLWDO�IL[R �%581+2))��������

7RGDYLD��R FUpGLWR�FRPR�IRUPD�GHULYDGD�GR GLQKHLUR�SUHFLVD�REHGHFHU�DO�
JXQV�FULWpULRV�SDUD�SRGHU�JR]DU�GH�Ip�S~EOLFD�H�H[HUFHU�DV�IXQo}HV�GR�GLQKHLUR�PHUFD�
GRULD��R�TXH�HVWDEHOHFH�OLPLWHV�EHP�FODURV�SDUD�VHX�XVR �+$59(<���������(P�SULPHLUR�
OXJDU��R�FUpGLWR�GHYH�WHU�VHX�YDORU�ODVWUHDGR�HP�XPD�ULTXH]D�H[LVWHQWH��SRGHQGR�HVWD�
VHU�XP�YDORU�PRQHWiULR�GHSRVLWDGR�HP�XPD�LQVWLWXLomR�ILQDQFHLUD�RX�D�SURSULHGDGH�GH�
XP�EHP�PyYHO�RX�LPyYHO��e�QHVWH�PHFDQLVPR�TXH�HVWi�R�SRGHU�GR�FUpGLWR�GH�ID]HU�
FLUFXODU�YDORUHV�TXH�HVWmR�LPRELOL]DGRV�RX�HQWHVRXUDGRV�HP�DOJXP�OXJDU�

(P�VHJXQGR�OXJDU��D�FDSDFLGDGH�GH�PRELOL]DU�HVWD�ULTXH]D�GHYH�VHU�FRQWLGD�
SRU�UHJUDV�TXH�FRQWUROHP�H�OLPLWHP�D�FDSDFLGDGH�GH�JHUDU�FUpGLWR��D�ILP�GH�TXH�VXD�
FULDomR�FRQWtQXD�QmR�XOWUDSDVVH�RV�OLPLWHV�GD�HFRQRPLD��FRPSURPHWHQGR�DVVLP�VHX�
SUySULR�YDORU� 'R�PHVPR�PRGR FRPR�DFRQWHFH�FRP�R�GLQKHLUR��GHYH�H[LVWLU�XP�HTXLOt�
EULR�HQWUH�D�TXDQWLGDGH�GH�ULTXH]D�PRELOL]DGD�QD�IRUPD�GH�FUpGLWR�H�R�ODVWUR�GH�ULTXH]D�
QR�TXDO HOH�VH�EDVHLD� 2 FUpGLWR�GHYH�VHJXLU�DV�PHVPDV�UHJUDV�TXH�UHJXODP D�GLVSR�
QLELOLGDGH�GR�GLQKHLUR�PHUFDGRULD�QD�HFRQRPLD��&DVR�HVWH�HTXLOtEULR�VHMD�URPSLGR� R�
SURFHVVR�GH�GHVYDORUL]DomR�PRQHWiULD�WDPEpP�p�SRWHQFLDOL]DGR�

6HJXQGR�+DUYH\��������H�)HUJXVRQ���������VH�R�FUpGLWR�SRVVLELOLWD�DPSOLDU�
D�ULTXH]D�JHUDGD�QR�VLVWHPD�FDSLWDOLVWD��DXPHQWDU�D�YHORFLGDGH�GH�FLUFXODomR�H�VXSH�
UDU�RV�OLPLWHV�GR�GLQKHLUR�PHUFDGRULD��SRU�RXWUR�ODGR�HOH�WDPEpP�UHSURGX]�HP�EDVHV�



���

DPSOLDGDV�DV�FULVHV�DGYLQGDV�GD�FRQWUDGLomR�IXQGDPHQWDO�GR�GLQKHLUR��,VWR�SRUTXH�DR�
DFHOHUDU�D�YHORFLGDGH�GH�URWDomR�GR�FDSLWDO��D�QRYD�ULTXH]D�PRQHWiULD�H[LJH�PDLRUHV�
YROXPHV�GH�LQYHVWLPHQWR�SDUD�DSOLFDU�R�H[FHGHQWH�VRFLDO��4XDQGR�VH�HVJRWDP�DV�SRV�
VLELOLGDGHV�GH�LQYHVWLPHQWR�H�D�EDL[D�JHUDO�GDV�WD[DV�GH�OXFUR��R�GLQKHLUR�RFLRVR�FLUFX�
ODQGR�QD�HFRQRPLD�FULD�XP�H[FHVVR�GH� OLTXLGH]��RFDVLRQDQGR�XPD�FULVH�PRQHWiULD�
TXH�H[LJH�D�GHVYDORUL]DomR�GD�PRHGD�H�D�GHVWUXLomR�GR�FUpGLWR�QmR�UHDOL]DGR �+$5�
9(<��������

$OpP�GR�VHX�SRWHQFLDO�GH�HOHYDU�D�FULVH�PRQHWiULD��R�FUpGLWR�WDPEpP�SRVVXL�
RXWUR�SUREOHPD��$SHVDU�GH�WRGR�R�VHX�SRWHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GD�HFRQRPLD�
H�SHOD�SRVVLELOLGDGH�GH�R�LQYHVWLGRU�VLPXOWDQHDPHQWH�DFXPXODU�ULTXH]D�H�OLEHUi�OD�SDUD�
DSOLFDomR�HP�RXWUDV�DWLYLGDGHV��R�FUpGLWR�DLQGD� LPSOLFD�XP�FRPSURPHWLPHQWR�GH�UL�
TXH]D�HP�XPD�DWLYLGDGH�HVSHFtILFD�SRU�XP�SHUtRGR�GHWHUPLQDGR�GH�WHPSR��'R�SRQWR�
GH YLVWD�GR�FDSLWDOLVWD�PRQHWiULR�� LVWR�DLQGD� UHVXOWD� QR�VDFULItFLR� GD� IOH[LELOLGDGH�GD�
ULTXH]D��TXH�SUHFLVD�ILFDU�LPRELOL]DGD�SDUD�JDUDQWLU�R�SDJDPHQWR�GH�MXURV �+$59(<��
������ 'HVWH�PRGR� R�FUpGLWR�DPSOLD�H[SRQHQFLDOPHQWH�RV�OLPLWHV�SDUD�R�YROXPH�GH�
FDSLWDO�TXH�SRGH�VHU�LPRELOL]DGR�HP�LQYHVWLPHQWRV�IL[RV��PDV�QmR�RV�UHVROYH��3DUD�VH�
URPSHU�FRP�RV� OLPLWHV�GR�FUpGLWR��p�QHFHVViULD RXWUD� IRUPD�GH�GLQKHLUR��R�GLQKHLUR�
ILFWtFLR�

'HYHPRV�DERUGDU�R�GLQKHLUR�ILFWtFLR�FRP�XP�FXLGDGR�HVSHFLDO��SRLV�p�QD�
SDVVDJHP�GR�GLQKHLUR�FUpGLWR�SDUD�R�GLQKHLUR�ILFWtFLR�TXH�UHVLGH�XPD�GDV�JUDQGHV�FRQ�
IXV}HV�TXH�HQYROYHP�D�TXHVWmR�GR�ILQDQFLDPHQWR�GD�HFRQRPLD�HP�JHUDO�H�GR�PHUFDGR�
LPRELOLiULR�HP�HVSHFtILFR��+i�XPD�GLIHUHQoD�IXQGDPHQWDO�HQWUH�R�GLQKHLUR�FUpGLWR�H�R�
GLQKHLUR�ILFWtFLR� (QTXDQWR�R�GLQKHLUR�FUpGLWR�p�FULDGR�D�SDUWLU�GH�DOJXPD�H[SHFWDWLYD�
FRQFUHWD�GH�UHDOL]DomR�GH�YDORU��EDVHDGR�HP�DOJXP�PRPHQWR�HP�GHWHUPLQDGD�TXDQ�
WLGDGH�GH�ULTXH]D�FRQFUHWD �ODVWUR���R�GLQKHLUR�ILFWtFLR�RSHUD�SHOD�FRQYHUVmR�TXDVH�TXH�
LQVWDQWkQHD�GDV�H[SHFWDWLYDV�GH�YDORUL]DomR GRV�DJHQWHV�HFRQ{PLFRV HP�PRHGD�TXH�
SRGH�FLUFXODU�FRP�IXQomR�GH�GLQKHLUR�

2�GLQKHLUR�ILFWtFLR��FRPR�IRUPD�GHULYDGD�GH�GLQKHLUR��VXUJH�FRPR�GHVGREUD�
PHQWR�GR�SUySULR�GLQKHLUR�FUHGLWtFLR��-i�IL[DPRV�TXH�R�FUpGLWR�QmR�p�XP�YDORU�FRQFUHWR�
H VLP�JHUDGR D�SDUWLU GH�XP�GHWHUPLQDGR�YDORU�UHDO�SRXSDGR�H��SRUWDQWR��ODVWUHDGR�HP�
DOJXPD�IRUPD�GH�ULTXH]D� 2�FUpGLWR��SRUWDQWR��JHUD�XPD�SURPHVVD�GH�SDJDPHQWR�HP�
YDORU�UHDO�QD�IRUPD�GH�XP�WtWXOR�UHJLVWUDGR��TXH�SRGH�VHU�XVDGR�SDUD�FXPSULU�IXQo}HV�
GH�GLQKHLUR��



���

1R�HQWDQWR��YLPRV�TXH�D�FRQFHVVmR�GH�FUpGLWR� LPSOLFD�HP�GLPLQXLomR�GR�
SRGHU�GR�FDSLWDOLVWD�PRQHWiULR�PRELOL]DU�VHXV�UHFXUVRV�SDUD�FLUFXODU H��GHVWH�PRGR��
RFRUUH�D�UHSURGXomR�DPSOLDGD�GD�FRQWUDGLomR�HQWUH�DV�IXQo}HV�EiVLFDV�GR�GLQKHLUR��
1R�OLPLWH��WRGR�R�FUpGLWR�JHUDGR�SRGH�VHU�DSOLFDGR�HP�FDSLWDO�IL[R�SRU�PpGLR�RX�ORQJR�
SHUtRGR�GH�WHPSR��&RPR�HVWH�FDSLWDOLVWD�UHVROYH�HVWD�TXHVWmR"�8VDQGR�R�SUySULR�WtWXOR�
GR�FUpGLWR�SDUD�FLUFXODU�FRPR�PRHGD��R�TXH�p�SRVVtYHO�SHOD�QDWXUH]D�GR�WtWXOR�

³2�WtWXOR�p�XPD�µGXSOLFDWD¶�GR�FDSLWDO�UHDO�± D�GXSOLFDWD�SRGH�FLUFXODU��
HQTXDQWR�R�FDSLWDO�UHDO�QmR�SRGH��������0DV�j�PHGLGD�TXH�R�SDSHO�GX�
SOLFD��RV�WtWXORV�VmR�PHUDPHQWH�³IRUPDV�LOXVyULDV�H�ILFWtFLDV�GH�FDSLWDO´��
2V�SUHoRV�GHVVHV�WtWXORV�SRGHP�HQWmR�IOXWXDU�VHJXQGR�VXDV�SUySULDV�
OHLV�PXLWR�LQGHSHQGHQWHPHQWH�GR�PRYLPHQWR�GR�YDORU�GR�FDSLWDO�UHDO´�
�+DUYH\��������S�������

8VDUHPRV�XP�H[HPSOR�SDUD�HVFODUHFHU�PHOKRU�HVWD�WUDQVIRUPDomR�GH�XP�
WtWXOR�GH�GtYLGD�HP�PRHGD��8P�LPyYHO��FRPR�XP�WHUUHQR�RX�HGLItFLR��p�XPD�IRUPD�GH�
ULTXH]D�TXH�QmR�SRGH�FLUFXODU�VHP�XPD�QHFHVViULD�PHGLDomR�IHLWD�SRU�XP�WtWXOR�GH�
SURSULHGDGH��(VWH�WtWXOR�UHSUHVHQWD�R�GLUHLWR�GH�SRVVH�H�XVXIUXWR�GR�EHP�LPRELOL]DGR�H�
SRGH�VHU� WUDQVDFLRQDGR�FRPR� UHSUHVHQWDQWH�GR�SUySULR� WHUUHQR�QR�PHUFDGR��'HVWD�
IRUPD��R�YDORU�GR�LPyYHO�FLUFXOD�H�SRGH�VHU�FRQYHUWLGR�HP�YDORUHV�PRQHWiULRV��TXDQGR�
SRU�H[HPSOR��Gi�VH�R�EHP�LPyYHO�HP�JDUDQWLD�GH�XPD�RSHUDomR�GH�FUpGLWR��2�GLQKHLUR�
DTXL�DSDUHFH�DLQGD�QD�IRUPD�GH�FUpGLWR��SRLV�XP�YROXPH�GH�GLQKHLUR�IRL�GDGR�HP�JD�
UDQWLD�GH�XP�YDORU�FRQFUHWR��H[LVWHQWH��

$�LQVWLWXLomR�FUHGRUD��DR�FRQFHGHU�R�FUpGLWR��LQFRUUH�QR�SUREOHPD�GH�WHU�TXH�
LPRELOL]DU�SDUWH�GH�VHX�FDSLWDO�HQTXDQWR�HVWD�GtYLGD�QmR�IRU�UHDOL]DGD��3DUD�UHVROYHU�
HVWD�TXHVWmR��HVWD�LQVWLWXLomR�SRGH�FRORFDU�R�WtWXOR�UHIHUHQWH�D�HVWH�FUpGLWR�SDUD�VHU�
YHQGLGR�QR�PHUFDGR�GH�FDSLWDLV�� IL[DQGR�VHX�SUHoR�GH�YHQGD�D�XP�YDORU�DEDL[R�GR�
YDORU�GH�IDFH��QRPLQDO��GR�WtWXOR RX�YLQFXODGR�DR�SDJDPHQWR�GH�GLYLGHQGRV�D�SDUWLU�GH�
XP�UHQGLPHQWR�HVSHFtILFR��DOXJXHO��SRU�H[HPSOR���&RP�LVVR��D� LQVWLWXLomR�FRQVHJXH�
FRQYHUWHU�UDSLGDPHQWH�XPD�SDUWH�GR�FUpGLWR�HP�GLQKHLUR��WURFDQGR�XPD�VLWXDomR�FRP�
XP�ULVFR�SRWHQFLDO��D�SRVVLELOLGDGH�GH�QmR�UHFHEHU�R�FUpGLWR�GH�YROWD���SHOD FHUWH]D�GH�
REWHQomR�GH�XP�YROXPH�GH�GLQKHLUR�SRWHQFLDOPHQWH�PHQRU��SRUpP FHUWR��(VWH�p�XP�
H[HPSOR�VLPSOLILFDGR�GH�XPD�³RSHUDomR�GH�VHFXULWL]DomR´��1HVWH�SURFHVVR��KRXYH�D�
FRQYHUVmR�GR�WtWXOR�HP�GLQKHLUR��PDV�HVWH�WtWXOR�HVWi�ODVWUHDGR�HP�XP�YDORU�QmR�FRQ�
FUHWL]DGR��EDVHDGR�DSHQDV�QD�H[SHFWDWLYD�GH�UHFHELPHQWR�GR�YDORU�LQVFULWR�QR�WtWXOR�

$�RULJHP�GR�GLQKHLUR�ILFWtFLR��SRUWDQWR��HVWi�QD�UHDOL]DomR�GH�RSHUDo}HV�PR�
QHWiULDV�ODVWUHDGDV�HP�WtWXORV�H�SDSpLV�GH�FUpGLWRV�DLQGD�QmR�UHDOL]DGRV�H��SRUWDQWR��



���

ODVWUHDGRV HP XPD H[SHFWDWLYD�GH�YDORU��XPD�HVSpFLH�GH�QmR�YDORU�RX�YDORU SRWHQFLDO�
'R�FUpGLWR��TXH�HP�HVVrQFLD�p�XPD�GtYLGD��FULD�VH�XPD�QRYD�PRHGD�TXH�SRGH�VHU�
XWLOL]DGD�QD�FLUFXODomR�GR�FDSLWDO�SURGXWLYR��DFHOHUDQGR�DLQGD�PDLV�D�FDSDFLGDGH�GH�
URWDomR�GR�FDSLWDO�H�SRWHQFLDOL]DQGR�GHVWD�IRUPD D�FDSDFLGDGH�GR�VLVWHPD�GH�JHUDU�
QRYDV�ULTXH]DV� &RQWRUQD�VH� DVVLP��RV�OLPLWHV�GR�FUpGLWR�DR�WUDQVIRUPDU�XPD�ULTXH]D�
SRWHQFLDO�LPRELOL]DGD��R�FUpGLWR� HP�XPD�ULTXH]D SRWHQFLDO�PyYHO �GLQKHLUR��

$SDUHQWHPHQWH��D� OyJLFD�GH�UHDOL]DomR�GR�GLQKHLUR�ILFWtFLR�p�D�PHVPD�GR�
GLQKHLUR�FUpGLWR��VHQGR�HVWH� UHDOL]DGR�QD�PHGLGD�HP�TXH�RV� UHWRUQRV�GH�FDSLWDO�QD�
IRUPD�GH�MXURV�YmR�VHQGR�SDJRV�SHORV�FUHGRUHV��6HJXQGR�%UXQKRII��D�TXHP�FKDPD�R�
GLQKHLUR�ILFWtFLR�GH�³FUpGLWR�PRGHUQR´� �������SRVLomR�������

0RGHUQ�FUHGLW�UHQGHUV�DQDORJRXV�WHFKQLFDO�VHUYLFHV �WR�PRQH\�FLUFXOD�
WLRQ���,W�UHGXFHV�WKH�FRVWV�RI�FLUFXODWLRQ��DQG�³DFFHOHUDWHV�WKH�SKDVHV´�
RI�WKH�FLUFXODWLRQ�RI�FRPPRGLWLHV�DQG�FDSLWDO��%XW�LWV�WHFKQLFDO�UROH�FDQ�
EH�IXOILOOHG�RQO\�LQ�WKH�FRQWH[W�RI�D�V\VWHP�EDVHG�RQ�WKH�FRQFHQWUDWLRQ�
RI�WKH�PRQHWDU\�UHVRXUFHV�QHHGHG�WR�VDWLVI\�WKH�GHPDQG�RI�WKH�FDSL�
WDOLVWV�ZKR�QHHG�WR�PRQHWL]H�GHEWV�RU�ERUURZ�IRU�ORQJ�WHUPV�� �3DUrQ�
WHVHV QRVVR��

1R�HQWDQWR��D�FULDomR�GR�GLQKHLUR�ILFWtFLR�RULJLQD XPD�QRYD�IRUPD�GH�PRHGD
TXH�DOFDQoD�QtYHLV�FUHVFHQWHV�GH�LQGHSHQGrQFLD�GR�FUpGLWR�TXH�D�RULJLQRX �+$59(<��
������ 2V�WtWXORV�GXSOLFDGRV�SRGHP�VHU�OLYUHPHQWH�QHJRFLDGRV�H�FRPHUFLDOL]DGRV��FRP�
VHXV�SUHoRV�VHQGR�GHILQLGRV�QR�PHUFDGR�D�SDUWLU�GDV�H[SHFWDWLYDV�GRV�LQYHVWLGRUHV�
HP�UHODomR�DR�VHX�YDORU��3RGHP�VHU�WURFDGRV�SRU�PHUFDGRULDV��VHUYLoRV��RXWURV�WtWXORV��
RX�PHVPR�GLQKHLUR�PHUFDGRULD�QRV�GLYHUVRV�PHUFDGRV�RQGH�FLUFXODP�HVWHV�WtWXORV�

6HJXQGR�+DUYH\� ��������0DU[� FRQVLGHUDYD R� GLQKHLUR�ILFWtFLR� FRPR� XPD�
IRUPD�³LQVDQD´�GR GLQKHLUR��Mi�TXH�R�QtYHO�GH�DEVWUDomR�H�GH�GHVORFDPHQWR�GD�HFRQR�
PLD�³UHDO´ SDVVD�D�VHU�WmR�HOHYDGR�TXH�VXD�OyJLFD�GH�FLUFXODomR�SDUHFH�DOFDQoDU�YLGD�
SUySULD��JHUDQGR�D�LOXVmR�GH�TXH�R�GLQKHLUR�ILFWtFLR�FULD�YDORU�³GR�DU´��6HP�FRQWUROH��D�
FULDomR�GH�GLQKHLUR�ILFWtFLR p�FDSD]�GH�HOHYDU�RV�OLPLWHV�GR�GLQKHLUR�D�QtYHLV�DOWtVVLPRV��
JHUDQGR� FULVHV�PXLWR SURIXQGDV� GHYLGR� DR� GHVFRODPHQWR� HQWUH� D� ULTXH]D� FRQFUHWD�
H[LVWHQWH�H�D�TXDQWLGDGH�GH��IRUPDV�GH��GLQKHLUR�FLUFXODQWH�QD�HFRQRPLD�

�� $�IRUPD�PRGHUQD�GR�FUpGLWR�UHDOL]D�VHUYLoRV�WpFQLFRV�DQiORJRV��jTXHOHV�GD FLUFXODomR�GR�GLQKHLUR���(OH�UHGX]�RV�FXVWRV�GH�FLUFXODomR��H�³DFHOHUD�DV�IDVHV´�GD�FLUFXODomR�GH�PHUFDGRULDV�H�GH�FDSLWDO��1R�
HQWDQWR��VHX�SDSHO�WpFQLFR�SRGH�VHU�UHDOL]DGR�DSHQDV�QR�FRQWH[WR�GH�XP�VLVWHPD�EDVHDGR�QD�FRQFHQ�WUDomR�GRV�UHFXUVRV�PRQHWiULRV�QHFHVViULRV�SDUD�VDWLVID]HU�D�GHPDQGD�GRV�FDSLWDOLVWDV�TXH�SUHFLVDP�
PRQHWL]DU�VHXV�GpELWRV�RX�SHJDU�HPSUpVWLPRV�GH�ORQJR�SUD]R �7UDGXomR�QRVVD��SDUrQWHVHV�QRVVR��
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$� TXDOLGDGH� GR� GLQKHLUR�ILFWtFLR� FRPR PHUFDGRULD� VH� EDVHLD� QR� PHVPR�
PRGR TXH�HP RXWUDV�IRUPDV�GH�GLQKHLUR��RX�VHMD��QD�FRQILDQoD GRV�LQYHVWLGRUHV�HP�
VHX�YDORU� 3RUpP��FRPR�VHX�YDORU�p�EDVHDGR�DSHQDV�QDV�H[SHFWDWLYDV�GH�YDORUL]DomR�
TXH�RV�LQYHVWLGRUHV�SRVVXHP��Ki�XPD�HQRUPH�QHFHVVLGDGH�GH�WUDQVSDUrQFLD�GDV�LQ�
IRUPDo}HV�VREUH�RV�WtWXORV�TXH�FLUFXODP�QR�PHUFDGR� 7tWXORV�HP�PHUFDGRV FRP�PHQRV�
LQIRUPDo}HV�FRQILiYHLV�DSUHVHQWDP�PDLV�ULVFRV��SRUpP�PDLRUHV�SRVVLELOLGDGHV�GH�YD�
ORUL]DomR��HQTXDQWR�WtWXORV�HP�PHUFDGRV�FRP�LQIRUPDo}HV�PDLV�FRQILiYHLV�DSUHVHQ�
WDP�PHQRU�SRVVLELOLGDGH�GH�YDORUL]DomR��7RGRV�RV�WtWXORV�GXSOLFDGRV�HP�FLUFXODomR��
SRUpP��DSUHVHQWDP�R�ULVFR�GH�VH�GHVYDORUL]DUHP�SRU�FRPSOHWR��FDVR�R�PHUFDGR�D�TXH�
HVWmR�DWUHODGRV�HQWUH�HP�FRODSVR��SURGX]LQGR�D�GHVWUXLomR�TXDVH�LQVWDQWkQHD�GD�UL�
TXH]D�TXH�UHSUHVHQWDYDP� (P�VHQWLGR�LQYHUVR��XPD�HPSUHVD�RX�EHP�TXH�SRVVXL�DO�
JXP�WLSR�GH�YtQFXOR�FRP�R�GLQKHLUR�ILFWtFLR��SRGH�VHU�FRPSOHWDPHQWH�GHVYDORUL]DGD��
PHVPR�TXH�QmR�KDMD�UD]mR�FRQFUHWD�SDUD�WDO��FDVR�D�Ip�QHVWH�WtWXOR�FDLD��DFDUUHWDQGR��
QR�OLPLWH��QD�IDOrQFLD�GR�HPSUHHQGLPHQWR�RX�QD�GHVRUJDQL]DomR�GR�PHUFDGR�GH�XP�
SURGXWR�HVSHFtILFR��FRPR�RFRUUHX�FRP�R�SUHoR�GDV�UHVLGrQFLDV�QRV�(VWDGRV�8QLGRV�

2ULJLQDOPHQWH�FULDGR�D�SDUWLU�GD�UHDOL]DomR�GH�WUDQVDo}HV�GH�OHWUDV�GH�FkP�
ELR��R�GLQKHLUR�ILFWtFLR�DOFDQoD�KRMH�XPD�HQRUPH�GLYHUVLGDGH�GH� WtWXORV�H�RSHUDo}HV�
ILQDQFHLUDV��HQYROYHQGR�GHVGH�WUDQVDo}HV�QR PHUFDGR�IXWXUR��DWp�DSRVWDV�VREUH�FRQ�
GLo}HV�FOLPiWLFDV�H�SROtWLFDV�IXWXUDV�HP�GLYHUVRV�OXJDUHV�GR�PXQGR��2�FDSLWDO�ILFWtFLR��
DWUDYpV�GR�PHUFDGR�GH�Do}HV��SDVVD�D�LQIOXHQFLDU�VREUHPDQHLUD�DV�GHFLV}HV�HPSUH�
VDULDLV�VREUH�D�HFRQRPLD�SURGXWLYD�SDUD�DWHQGHU�DRV LQWHUHVVHV�GRV�LQYHVWLGRUHV�IL�
QDQFHLURV��)(5*8621��������

&RPR� Mi� DSRQWDPRV�DQWHULRUPHQWH��DV� WUrV�SULQFLSDLV� IRUPDV�GR�GLQKHLUR�
TXH�WUDWDPRV QHVWH�WySLFR�FRH[LVWHP GHQWUR�GR�PRGHUQR VLVWHPD�FDSLWDOLVWD��GH�IRUPD�
FRPSOHPHQWDU�H�FRQWUDGLWyULD��(VWDV�WUrV�IRUPDV�VmR RSHUDGDV�SHORV�DJHQWHV�LQGLYLGX�
DLV�H�LQVWLWXFLRQDLV�TXH�H[LVWHP�QHVWH VLVWHPD�FRP�R�REMHWLYR�GH�PD[LPL]DU�RV�OXFURV�
H�D�JHUDomR�GH�ULTXH]DV��VH�LQVHULQGR�WDPEpP�GHQWUR�GD�OXWD�GH�FODVVHV�H�GRV�FDSLWD�
OLVWDV�LQGLYLGXDLV��

1R� HQWDQWR�� SHODV� SDUWLFXODULGDGHV� GR� VLVWHPD� PRQHWiULR�� WDLV� TXHVW}HV�
DSDUHFHP�VXEVXPLGDV�H�RFXOWDGDV�SHOR SUySULR PRGR�DSDUHQWH�GR�GLQKHLUR��TXH�ID]�
FRP�TXH�HVWD�GLPHQVmR�PDWHULDO�H�FRQFUHWD��TXDOLWDWLYD��GR�VLVWHPD�PRQHWiULR�GHVD�
SDUHoD� IUHQWH�D� LQ~PHURV�SURFHVVRV�GH� UHLILFDomR�H GH� IHWLFKL]DomR� GD�PHUFDGRULD
GLQKHLUR��TXH�ID]�FRP�TXH�D�ULTXH]D�TXH�HOH�UHSUHVHQWD�VHMD�GHVORFDGD�GD�UHDOLGDGH�
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VREUH�D TXDO�IRL�SURGX]LGR H�GDV�SHVVRDV�DV�TXDLV�HOH�SHUWHQFH��(VWD�VHUi�D�SULQFLSDO�
TXHVWmR�TXH�DERUGDUHPRV�QR�SUy[LPR�WySLFR�

�������&DSLWDO�0RQHWiULR��&DSLWDO�%DQFiULR�H�&DSLWDO�)LQDQFHLUR
$JRUD TXH�GHILQLPRV�DV�IXQo}HV�EiVLFDV�GR�GLQKHLUR��PHLR�GH�FLUFXODomR��

HTXLYDOHQWH�JHUDO�GD�ULTXH]D�H�PHLR�GH�DFXPXODomR��H�VXDV�SULQFLSDLV�IRUPDV�GHULYD�
GDV��GLQKHLUR�PHUFDGRULD��GLQKHLUR�FUpGLWR�H�GLQKHLUR�ILFWtFLR���GLVFXWLUHPRV�HP�OLQKDV�
JHUDLV FRPR�HVWDV�GLIHUHQWHV�OyJLFDV�VmR�XWLOL]DGDV�SRU�JUXSRV�HVSHFtILFRV�QD�FRQIRU�
PDomR�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR H��DOpP�GLVVR��FRPHoDUHPRV�D�GLVFXWLU�FRPR�
R�FDSLWDO�PRQHWiULR��FUHGLWtFLR�H�ILQDQFHLUR LQIOXHQFLDP�D�GLQkPLFD�GRV�FLUFXLWRV�GD�HFR�
QRPLD�XUEDQD�

1R�TXH�WDQJH�j�UHODomR�HQWUH�R�GLQKHLUR�H�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��
WHPRV�TXH�UHFXSHUDU�DTXL�GXDV�SUHPLVVDV�Mi�DSUHVHQWDGDV QRV�LWHQV�DQWHULRUHV��(P�
SULPHLUR�OXJDU��D GH�TXH�DV�IRUPDV�GR�GLQKHLUR�VXUJHP�SDUD�GDU�VROXo}HV�HVSHFtILFDV�
SDUD�DV�FRQWUDGLo}HV�IXQGDPHQWDLV�DGYLQGDV�GD�SUySULD�QDWXUH]D�GR�GLQKHLUR��TXH�VH�
H[DFHUEDP QR�LQWHULRU�GR�VLVWHPD�FDSLWDOLVWD��6mR��SRUWDQWR��PDV�QmR�DSHQDV��LQRYD�
o}HV�WpFQLFDV� R�TXH�QRV�UHPHWH DRV IDWRV Mi�DERUGDGRV�QR�FDStWXOR�DQWHULRU GH�TXH�
���DV�WpFQLFDV�VmR�GHVLJXDOPHQWH�XWLOL]DGDV�SHORV�FLUFXLWRV�HFRQ{PLFRV QR�LQWHULRU�GR�
VLVWHPD�FDSLWDOLVWD�����WRGD�WpFQLFD�FDUUHJD�D�LQWHQFLRQDOLGDGH GDTXHOHV�TXH�D�LPSOH�
PHQWDP��$�FRQVLGHUDomR�GR�GLQKHLUR�FRPR�REMHWR�WpFQLFR�LPSOLFD��SRUWDQWR��TXH�HOH�
FDUUHJD�D�LQWHQFLRQDOLGDGH GH�TXHP R FRQWUROD��R�TXH�UHIRUoD�R�TXH�Mi�GLVVHPRV�QR�
FDStWXOR����GH�TXH�R�FRQWUROH�VREUH�R�FUpGLWR�H�RXWUDV�IRUPDV�PRQHWiULDV�p�IXQGDPHQWDO�
SDUD�VH�PDQWHU�D�KHJHPRQLD�SHORV DJHQWHV�HFRQ{PLFRV��2�XVR�WpFQLFR�GR�GLQKHLUR�
QDV�PRGHUQDV�HFRQRPLDV�p�IDWRU�TXH�UHIRUoD�R SRGHU�GRV�DJHQWHV�GR�FLUFXLWR�VXSHULRU�
H�LQWHQVLILFD�RV�OLPLWHV�H�FRQWUROHV�VREUH�RV�DJHQWHV�GR�FLUFXLWR�LQIHULRU��$V�UHJUDV�VREUH�
D�OLEHUDomR�GH ILQDQFLDPHQWRV��R�DFHVVR�jV�WpFQLFDV�GH�FLUFXODomR�PRQHWiULD��D�UHJX�
ODPHQWDomR�VREUH�R�XVR��SURGXomR�H�FLUFXODomR�GR�GLQKHLUR��WRGRV�VmR�HOHPHQWRV�TXH�
FRQGLFLRQDP�R�PRYLPHQWR�GHVWD�PHUFDGRULD��GLQKHLUR� DWUDYpV�GR�WHFLGR�VRFLDO�

$�VHJXQGD�SUHPLVVD�TXH�UHVJDWDPRV�p�D�TXH�GHILQH�R�GLQKHLUR�FRPR�UHSUH�
VHQWDQWH GR�SRGHU�VRFLDO��RX��PDLV�HVSHFLILFDPHQWH�� HP�VXD� IRUPD�FRQFUHWD�� FRPR�
IUDo}HV��TXDQWDV��GR�SRGHU�VRFLDO �+$59(<���������2�GLQKHLUR p�R�HTXLYDOHQWH�VRFLDO�
GH�ULTXH]D�TXH�SRGH�VHU�WURFDGR�SRU�TXDOTXHU�EHP�RX�VHUYLoR�TXH�VHMD�GH GHVHMDGR��
VHQGR� HVWD XPD� GDV UD]}HV� LQGLYLGXDLV� SDUD� R� HQWHVRXUDPHQWR� H� D� SRXSDQoD�� $�
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FDSDFLGDGH�GH�SRXSDU SDUD�XP�ILP�HVSHFtILFR p�R�TXH�SHUPLWH�D�FHUWRV�VHJPHQWRV�GD�
VRFLHGDGH�WHUHP�DFHVVR�D�EHQV�H�VHUYLoRV�TXH�JUDQGH�SDUWH�GD�VRFLHGDGH�QmR�FRQ�
VHJXH� WHU�XWLOL]DU�� VHMDP�FRQVXPLGRUHV RX�HPSUHViULRV��1R�FDStWXOR� ��� Mi� GHILQLPRV�
TXH�XP�GRV�HOHPHQWRV�TXH�VHSDUDP�DV�DWLYLGDGHV�GR�FLUFXLWR�VXSHULRU�GR�FLUFXLWR�LQ�
IHULRU�p�MXVWDPHQWH�R�IDWR�GH�D�SULPHLUD�VHU�FDSLWDO�LQWHQVLYR��HQTXDQWR�D�RXWUD�WUDEDOKR�
LQWHQVLYR� e�R�FLUFXLWR�VXSHULRU��SRUWDQWR��TXH�SRVVXL�D�FDSDFLGDGH�GH�XWLOL]DU�R�FDSLWDO�
GLQKHLUR�GH�IRUPD�LQWHQVLYD��FRPR�HOHPHQWR�IXQGDPHQWDO�GH�VXD�OyJLFD�GH�DFXPXOD�
omR��HQTXDQWR�TXH�QR�FLUFXLWR�LQIHULRU�D�WHQGrQFLD p�GH�GLOXLomR�SURJUHVVLYD�GR�SRGHU�
VRFLDO �GLQKHLUR� HQWUH�LQGLYtGXRV�H�HPSUHVDV��Mi�TXH�VXD�OyJLFD�IXQGDQWH�HVWi�QD�VXD�
FDSDFLGDGH YLUWXDOPHQWH�LQILQLWD�GH�DEVRUomR�GH�PmR�GH�REUD�

)HLWD�HVWD�SULPHLUD DSUR[LPDomR�HQWUH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�H�R�
GLQKHLUR�H�VXDV�IRUPDV��YROWDUHPRV�j�TXHVWmR�GDV�GLIHUHQWHV�OyJLFDV�GRV�FDSLWDLV�TXH�
RSHUDP�QR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��2 TXH�FKDPDPRV�GH�VLVWHPD�PRQHWiULR�IL�
QDQFHLUR�GHYH�VHU�HQWHQGLGR�FRPR R�FRQMXQWR�GLQkPLFR�GH�DJHQWHV��QRUPDV��LQVWLWXL�
o}HV��UHODo}HV�H�IRUPDV�PRQHWiULDV SRU�PHLR�GDV TXDLV�D�ULTXH]D�JHUDGD�QR�VLVWHPD�
FDSLWDOLVWD�IOXL�GH�XPD�SRQWD�GR�SURFHVVR�SURGXWLYR�SDUD�RXWUD� 1R�VLVWHPD�PRQHWiULR�
ILQDQFHLUR��R�FDSLWDO�PRQHWiULR�H�R�FDSLWDO�ILQDQFHLUR�DWXDP�SDUD�H[WUDLU�D�VXD�SDUFHOD�
GD�PDLV�YDOLD�VRFLDO��VHQGR�FDSLWDLV�VXSRUWHV�QD�UHDOL]DomR�GR�FDSLWDO�LQGXVWULDO H�QmR�
JHUDP��SRUWDQWR��ULTXH]D��PDV�DSHQDV�D�GLVWULEXHP��6HQGR�FDSLWDLV�VXSRUWH�GHQWUR�GR�
PHVPR�VLVWHPD��TXDO�p�HQWmR�D�GLIHUHQoD�HQWUH�R�FDSLWDO�ILQDQFHLUR�H�R�FDSLWDO�PRQH�
WiULR"

1HQKXP�GRV�DXWRUHV�OLGRV�DWp�R�PRPHQWR�GHL[D�FODUD�D�GLIHUHQoD�HQWUH�HV�
WHV�GRLV�WLSRV�GH�FDSLWDO��RUD�FRQIXQGLQGR�RV��RUD�GHL[DQGR�SLVWDV�H�GHILQLo}HV�DEHUWDV
VREUH�VXDV�FDUDFWHUtVWLFDV�H�GLIHUHQoDV��3DUD�+DUYH\���������SRU�H[HPSOR��R FDSLWDO�
ILQDQFHLUR�p�HQWHQGLGR�FRPR�XP�WLSR�SDUWLFXODU�GH�SURFHVVR�GH�FLUFXODomR�GR�FDSLWDO�
TXH�VH�FRQFHQWUD�QR�VLVWHPD�GH�FUpGLWR� -i�R FDSLWDO�PRQHWiULR��VHJXQGR�SXGHPRV�
DEVWUDLU GR�WH[WR�GHVWH�PHVPR�DXWRU��HQJORED WRGDV�DV�IRUPDV�GH�FLUFXODomR�PRQHWi�
ULD��SRGHQGR�IXQFLRQDU�FRPR�R�FDSLWDO�FRPXP�GD�FODVVH�FDSLWDOLVWD��DWUDYpV�GR�TXDO�
HVWHV�SRGHP�FRRUGHQDU�R VLVWHPD�HFRQ{PLFR�FRPR�XP�WRGR�

6X]DQH�GH�%UXQKRII���������SRU�VXD�YH]� GHL[D�FODUR�KDYHU�XPD�GLIHUHQoD�
HQWUH�FDSLWDO�ILQDQFHLUR�H�FDSLWDO�PRQHWiULR� HPERUD�DR�ORQJR�GH�VXD�REUD�RV�GRLV�WHU�
PRV�SDUHoDP�VH�FRQIXQGLU�HP�DOJXQV�PRPHQWRV��3DUD�GHILQLU R�FDSLWDO�PRQHWiULR��D
DXWRUD�VH�YDOH�GH XP�WUHFKR�GD�REUD�2 &DSLWDO��GH�0DU[��TXH�GL]�TXH�HVWH ³DVVXPH�D�
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QDWXUH]D�GH�XPD�PDVVD�RUJDQL]DGD��FRQFHQWUDGD��TXH��EHP�GLIHUHQWH�GD�SURGXomR�GH�
IDWR��VH�VXMHLWD�DR�FRQWUROH�GRV�EDQTXHLURV��LVWR�p��RV�UHSUHVHQWDQWHV�GR�FDSLWDO�VRFLDO´�
�%581+2))��������SRVLomR����������$ UHVSHLWR�GR�FDSLWDO�ILQDQFHLUR��GHILQH�R�FRPR�
³FDSLWDO�GHYRWDGR�jV�RSHUDo}HV�ILQDQFHLUDV���´����RX�VHMD��R�FDSLWDO�ILQDQFHLUR�VH�GHILQH�
~QLFD�H�H[FOXVLYDPHQWH�D�SDUWLU�GDV�UHODo}HV�GH�ILQDQFLDPHQWR�TXH�HOH�HVWDEHOHFH�FRP�
RV�GHPDLV�DJHQWHV�GR�VLVWHPD�FDSLWDOLVWD�

5XGROI +LOIHUGLQJ���������SRU�VXD�YH]� GL]�TXH�R�FDSLWDO�ILQDQFHLUR�p�D�IRUPD�
PDLV�DEVWUDWD�GR�FDSLWDO��QDVFHQGR�D�SDUWLU GR�UHODFLRQDPHQWR�HQWUH�R�FDSLWDO�EDQFiULR�
H�R�FDSLWDO�LQGXVWULDO DWUDYpV�GR�PHUFDGR�GH�FDSLWDLV�H�GRV�WtWXORV�GH�Do}HV�

&RPR� SRGHPRV� SHUFHEHU�� FDGD� DXWRU� SRVVXL� YLV}HV� FRPSDWtYHLV�� SRUpP
GLVWLQWDV� GR�TXH�p�R�FDSLWDO�PRQHWiULR�H�R�FDSLWDO�ILQDQFHLUR��1R�HQWDQWR��DFUHGLWDPRV�
ILFDU�FODUR TXH�HVWHV�DXWRUHV��DR�GHILQLUHP HVWHV�FDSLWDLV��SDUHFHP�FRORFDU�R VHJXQGR�
FRPR�LQVHULGR�QR SULPHLUR��VHQGR�UHVXOWDGR�GD�SURGXomR�H�FLUFXODomR�HVSHFtILFD�GH�
SURGXWRV�GHULYDGRV�GD�IRUPD�GLQKHLUR�ILFWtFLR��8WLOL]DQGR�R�TXH�GLVFXWLPRV�DWp�HQWmR�D�
UHVSHLWR�GDV�IXQo}HV�H�FDUDFWHUtVWLFDV�GR�GLQKHLUR�H�VXDV�IRUPDV H�OHYDQGR�HP�FRQVL�
GHUDomR�D�GHILQLomR�GRV�DXWRUHV��SURSRPRV�QRVVD�SUySULD�GHILQLomR�

1HVWH� WUDEDOKR� GHILQLUHPRV� R� FDSLWDO� ILQDQFHLUR� FRPR� IRUPDGR� SHOR�
FRQMXQWR� GH� DJHQWHV� H� SURFHVVRV� TXH� VH� YDOHP� GD FLUFXODomR� GD� ULTXH]D� QD�
IRUPD�GH�WtWXORV�H�SDSpLV GHULYDGRV�GD�FRQFHVVmR�GH�FUpGLWRV��RX�VHMD��GH�WRGD�D�
ULTXH]D�TXH�FLUFXOD�QD�IRUPD�GH�SDSpLV�PRQHWL]DGRV� FXMR�ODVWUR�VXEVLVWH�HP�XPD�SUR�
PHVVD�GH�SDJDPHQWR��FDSLWDO�ILFWtFLR���-i�R�FDSLWDO�PRQHWiULR�GL]�UHVSHLWR�DR�FRQMXQWR�
GH�DJHQWHV�H�SURFHVVRV�TXH�DWXDP�QD�FLUFXODomR�GD�ULTXH]D�QD�IRUPD�PRQHWiULD H VH�
FRQVWLWXL D�SDUWLU�GD FLUFXODomR�GR GLQKHLUR�PHUFDGRULD�H�GD�JHUDomR�H�FLUFXODomR�GR
GLQKHLUR�FUpGLWR� FRQIRUPH�GHILQLomR�Mi�DSUHVHQWDGD�QR�LWHP��������

(VWD�GLVWLQomR�p�IXQGDPHQWDO��SRLV��FRPR�YLPRV�QR�LWHP�DQWHULRU��R�GLQKHLUR�
PHUFDGRULD�H�R�GLQKHLUR�FUpGLWR�SRVVXHP�XP�UHODFLRQDPHQWR�HVWULWR�H�EDVHDGR�QD�FLU�
FXODomR�GH�YDORUHV�ODVWUHDGRV�HP�ULTXH]DV�FRQFUHWDV��FXMRV�UHQGLPHQWRV�GHSHQGHP�
GD�VHJXUDQoD�GH�WDLV�RSHUDo}HV��2�FUpGLWR�p�XPD SURPHVVD�GH�SDJDPHQWR��XP�QmR�
YDORU��PDV�TXH�HVWi�DVVHJXUDGR�HP�JDUDQWLDV�PDWHULDLV��$OpP�GLVWR��SHOR�IDWR�GH�VHU�

�� ���PRQH\�FDSLWDO����DVVXPHV�WKH�QDWXUH�RI�D�FRQFHQWUDWHG��RUJDQL]HG�PDVV��ZKLFK��TXLWH�GLIIHUHQW�IURP�
DFWXDO SURGXFWLRQ��LV�VXEMHFW�WR�WKH�FRQWURO�RI�EDQNHUV��L�H���WKH�UHSUHVHQWDWLYHV�RI�VRFLDO�FDSLWDO �0$5;�
DSXG�%581+2))��������SRVLomR������������
�� )LQDQFLDO�FDSLWDO��ZH�KDYH�VHHQ��LV�PRQH\�FDSLWDO�GHYRWHG�WR�ILQDQFLQJ�RSHUDWLRQV« �%581+2))��
������SRVLomR�������
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SURGX]LGR�D�SDUWLU�GH�XP�YDORU�PRQHWiULR�H�FLUFXODU�FRPR�WDO��H[HUFH�SOHQDPHQWH�DV�
IXQo}HV�GH�GLQKHLUR��SRGHQGR� LQFOXVLYH�VHUYLU� WDQWR�FRPR�PHLR�GH�FLUFXODomR FRPR
UHVHUYD�LQVWDQWkQHD�GH�YDORU��SRXSDQoD���SDUD�D�SUHVHUYDomR�GR�YDORU�HTXLYDOHQWH�H�
SDUD�D�FLUFXODomR�PRQHWiULD��%581+2))���������2�FUpGLWR�WDPEpP��TXDQGR�LQYHV�
WLGR��LPSOLFD�HP�XPD�PRELOL]DomR�GH�UHFXUVR�SRU�XP�SHUtRGR�GH�WHPSR��UHSURGX]LQGR�
RXWUD�FRQGLFLRQDOLGDGH�GR�GLQKHLUR�

1R�FDVR�GR�FDSLWDO�ILQDQFHLUR��VXD OyJLFD�GH�YDORUL]DomR�VH�Gi�SHOD�SURGX�
omR�GH�GLQKHLUR�ILFWtFLR�H�VHX�REMHWLYR�SDVVD�D�VHU�D�FRORFDomR�UiSLGD�H�DFHOHUDGD�GH�
WtWXORV�H�SDSpLV�FXMRV�YDORUHV�VH�EDVHLDP�QD�H[SHFWDWLYD�GH�YDORUL]DomR�GR�PHUFDGR
VREUH�YDORUHV�D�VHUHP�UHDOL]DGRV �FUpGLWR���'HQWUR�GHVWH�SURFHVVR��VHX�WHPSR�H�VXD�
YHORFLGDGH� GH� URWDomR VmR HVWHQGLGRV DR� Pi[LPR�� SRLV� QmR� p� LQWHUHVVDQWH� SDUD�
DTXHOH�TXH�GHWpP�R�WtWXOR� R�SDJDPHQWR�UiSLGR�GR�FUpGLWR�HP�TXH�HOH�HVWi�ODVWUHDGR��
VHQGR�XPD�GDV�H[LJrQFLDV�GR�PHUFDGR�GH�VHFXULWL]DomR R�HVWDEHOHFLPHQWR�GH�OLPLWHV�
H�SHQDOLGDGHV�SDUD� WDO�VLWXDomR��HVWLSXODQGR PXOWDV�VREUH�SDJDPHQWRV�DQWHFLSDGRV�
SDUD� RV� GHWHQWRUHV� GR� FUpGLWR� RULJLQDO�� SRU� H[HPSOR �&$51(,52� 	� 9$/3$6626��
�������,VWR�RFRUUH�SRUTXH�HQTXDQWR�R�WtWXOR�SHUGXUDU��HOH�SRGHUi�VHU�WUDQVDFLRQDGR�QR�
PHUFDGR��UD]mR�SHOD�TXDO�D�GtYLGD�LPRELOLiULD�p�PXLWR�SURFXUDGD�SDUD�D�IRUPDomR�GH�
GLQKHLUR�ILFWtFLR��FRPR�YHUHPRV�PDLV�DGLDQWH�

$OpP�GLVWR��FRPR�R�GLQKHLUR�ILFWtFLR�VXUJH�SHOD�PRQHWL]DomR�GH XP�GpELWR�
�%581+2))���������D�UHSURGXomR�GH WtWXORV�H�SDSpLV�VHFXQGiULRV�D�SDUWLU�GH�WtWXORV�
SULPiULRV RX�PHVPR�GH�RXWURV�WtWXORV�VHFXQGiULRV ODVWUHDGRV�HP�GpELWR p�XPD�UHDOL�
GDGH�GHVWH�FDSLWDO��+LSRWHWLFDPHQWH��Ki�D�SRVVLELOLGDGH�GH�XPD�FULDomR�LQILQLWD�GH�Wt�
WXORV� ILQDQFHLURV�D�SDUWLU�GH�RXWURV� WtWXORV� ILQDQFHLURV�GH�PHVPD�QDWXUH]D��XPD�GDV�
UD]}HV�SDUD�D�LUUDFLRQDOLGDGH�GR�GLQKHLUR�ILFWtFLR��+$59(<���������3DUD�R�FDSLWDO� IL�
QDQFHLUR��SRUWDQWR��R�IRFR�HVWi�QD�LQFHVVDQWH�SURGXomR�H�FRPHUFLDOL]DomR�GH�WtWXORV�
QmR�UHDOL]DGRV�GD�IRUPD�PDLV�UiSLGD�H�PDLV�GLVVHPLQDGD�SRVVtYHO�

$SHVDU�GDV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�HVWHV�GRLV�FDSLWDLV��MXQWRV�HOHV�FRQ�
IRUPDP�D�HVWUXWXUD�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��3RUpP��D IDOWD�GH�FODUH]D�VREUH�
RV�OLPLWHV�H�FRQWRUQRV�GR�FDSLWDO�PRQHWiULR�H�GR�FDSLWDO�ILQDQFHLUR�JHUDP�XP�FRQMXQWR�
GH�FRQIXV}HV��GDV�TXDLV�GHVWDFDUHPRV�GXDV�TXH�SUHFLVDP�VHU� UHVROYLGDV�DQWHV�GH�
SURVVHJXLUPRV�SDUD�R�UHODFLRQDPHQWR�HQWUH�R�FDSLWDO�LPRELOLiULR�H R�FDSLWDO�ILQDQFHLUR
H��SRVWHULRUPHQWH��SDUD�D�LGHQWLILFDomR�GD�OyJLFD�HFRQ{PLFD�KHJHP{QLFD�TXH�PDUFD�R�
FLUFXLWR�VXSHULRU�QD�HFRQRPLD�FRQWHPSRUkQHD H�VHXV�GHVGREUDPHQWRV�VREUH�R�FLUFXLWR�
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LQIHULRU��8PD�GDV�SULPHLUDV�FRQIXV}HV�GL]�UHVSHLWR�j�DSDUHQWH�KRPRJHQHLGDGH�GR�VLV�
WHPD�PRQHWiULR�ILQDQFHLUR��

4XDQGR QmR� GLIHUHQFLDPRV� RV� SURGXWRV� H� IRUPDV� TXH� FLUFXODP� FRPR� UL�
TXH]D�QR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��FRUUHPRV�R�ULVFR�GH�HQ[HUJDU�HVWH�PRYLPHQWR�
FRPR�PRQROtWLFR H�VXERUGLQDGR�j�PHVPD�OyJLFD��FRPR�VH�HVWH�PHUFDGR DSUHVHQWDVVH�
XPD� ³SDLVDJHP´ SODQD�H�PRQyWRQD� 7RGDYLD��HVWD�PDVVD�GH�UHFXUVRV�PRQHWL]DGRV�
SRVVXL�GLIHUHQWHV�RULJHQV��YtQFXORV�H�TXDOLGDGHV�TXH�QmR�GHVDSDUHFHP�HP�VHX�PRYL�
PHQWR�GH�FLUFXODomR��FULDQGR�WHUULWyULRV�H�WRSRORJLDV�GLYHUVDV�GHQWUR�GHVWH�VLVWHPD� (�
SRU� WHUHP�GLIHUHQWHV�RULJHQV��FDUUHJDP�HP�VL� LQWHQFLRQDOLGDGHV�GLVWLQWDV�H�FLUFXODP�
SRU�FDPLQKRV�SUySULRV��DMXGDQGR�QD�HVWUXWXUDomR�GRV�PHUFDGRV�ILQDQFHLURV�QDFLRQDLV�
H�LQWHUQDFLRQDO��

5HIRUFHPRV�HVWD�LGHLD��2 VLVWHPD�PRQHWiULR�ILQDQFHLUR�p�D�HVIHUD�HFRQ{�
PLFD DWUDYpV�GD TXDO�WRGD�D�ULTXH]D�SURGX]LGD�QR�LQWHULRU�GR�VLVWHPD�FDSLWDOLVWD FLUFXOD�
HP�XPD�RX�PDLV IRUPDV PRQHWiULDV� DWp�UHWRUQDU�GH�QRYR�DR�VHWRU�SURGXWLYR��VHMD�GH�
PRGR LQGLUHWR��FRQVXPR���VHMD�GH�PRGR�GLUHWR��LQYHVWLPHQWR�SURGXWLYR�� 6XD�SULQFLSDO�
IXQomR�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD�p D�GH�UHGLVWULEXLU�DV�PDVVDV�GH�UHFXUVRV�DFXPX�
ODGRV�HP DWLYLGDGHV H�WHUULWyULRV��UHFXUVRV�RFLRVRV���SDUD�ORFDLV�H�DWLYLGDGHV�RQGH�HV�
WHV�UHFXUVRV�VmR�GHPDQGDGRV��

3DUD�TXH�HVWD�GLVWULEXLomR�RFRUUD��GLYHUVRV�FLUFXLWRV�GH�FDSLWDLV VH�HVWDEH�
OHFHP� �+$59(<�� ������� SHUPLWLQGR� TXH� H[FHGHQWHV� QD� IRUPD� GH� VDOiULRV�� OXFURV��
UHQGD�� MXURV� ILQDQFHLURV HWF���VHMDP�FDSWXUDGRV�H�UHXQLGRV�HP�HQRUPHV�PDVVDV�GH�
FDSLWDO�D�VHUHP DSOLFDGRV�QDV�PDLV�GLYHUVDV�DWLYLGDGHV� 1HVWH�PRYLPHQWR� Ki�D�SDV�
VDJHP�GHVWHV�UHFXUVRV�SRU�JUDQGH�TXDQWLGDGH�GH FDQDLV�H�FLUFXLWRV��DWUDYpV�GRV�TXDLV�
RFRUUH�XPD FRQVWDQWH�PHWDPRUIRVH�GHVWHV�YDORUHV�HQWUH�DV�GLYHUVDV� IRUPDV�GH�GL�
QKHLUR��R�TXH�DFDUUHWD�HP XP�FRQMXQWR�GH�FRQWUDGLo}HV TXH�FULDP�D�LOXVmR�GH�KRPR�
JHQHLGDGH�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��+$59(<��������

(VWDV FRQWUDGLo}HV VH�PDQLIHVWDP QD�PHGLGD�HP�TXH�DV�GLIHUHQWHV�PDVVDV�
GH�UHFXUVRV�SDUHFHP�SHUGHU�VXD�LGHQWLGDGH�GHQWUR�GHVWHV�PRYLPHQWRV�GH�PHWDPRU�
IRVH��VH�GLVWDQFLDQGR�FDGD�YH]�PDLV�GR�VHX�SRQWR�GH�RULJHP��3RU�H[HPSOR��XP�GL�
QKHLUR�DSOLFDGR�HP�SRXSDQoD SHORV�WUDEDOKDGRUHV�SRGH�VHU�XVDGR�SRU�XPD�LQVWLWXLomR�
ILQDQFHLUD�SDUD�FRQFHGHU�FUpGLWRV� LPRELOLiULRV TXH�VHUmR� LQYHVWLGRV�QD�DTXLVLomR�GH�
LPyYHLV��WUDQVIRUPDQGR�VH�HP�OXFUR�SDUD�RV�DJHQWHV�LPRELOLiULRV��2V�FUpGLWRV�LPRELOL�
iULRV �GpELWRV��� SRU� VXD� YH]� SRGHP� VHU� WUDQVIRUPDGRV� HP� WtWXORV� LPRELOLiULRV� SDUD�



���

VHUHP�FRPSUDGRV�SRU� IXQGRV�GH� LQYHVWLPHQWR�HVWUDQJHLURV�� DOLPHQWDGRV D�SDUWLU�GR�
H[FHGHQWH�GH�OXFUR�RULXQGR�GD�QHJRFLDomR�GH�SHWUyOHR QR�PHUFDGR�LQWHUQDFLRQDO�

7KH�XQLW\�RI�WKH�FDSLWDO�PDUNHWV�WKXV�UHVWV�RQ�WKH�IRUP�RI�WKH�FRPPRGLW\�
ZKRVH�VXSSO\�DQG�GHPDQG� LW�EULQJV� WRJHWKHU��RQ� WKH� IXQFWLRQ�RI� WKH�
DJHQWV�RI�WKDW�VXSSO\�DQG�GHPDQG��DQG�ILQDOO\�RQ�WKH�FHQWUDOL]LQJ�UROH�
RI�WKH�EDQNHUV�ZKR��VHUYLQJ�DV�LQWHUPHGLDULHV��³FRQIURQW�WKH�LQGXVWULDO�
FDSLWDOLVWV� DQG� WKH� FRPPHUFLDO� FDSLWDOLVWV� DV� UHSUHVHQWDWLYHV� RI� DOO�
0RQH\�OHQGHUV��«�$�EDQN�UHSUHVHQWV�D�FHQWUDOL]DWLRQ�RI�PRQH\�FDSLWDO��
RI�WKH�OHQGHUV��RQ�WKH�RQH�KDQG��DQG�RQ�WKH�RWKHU�D�FHQWUDOL]DWLRQ�RI�WKH�
ERUURZHUV��´��0$5;�DSXG�%581+2))��������SRVLomR������������

$�SDUWLU�GD�FLWDomR�GH�%UXQKRII��SHUFHEHPRV�TXH�HVWD�FRQIXVmR�VXUJH����
GR�IDWR�GH�TXH�R�GLQKHLUR��HP�VXDV�GLYHUVDV�IRUPDV�� IXQFLRQD�FRPR�R�HOHPHQWR�TXH�
³XQLILFD´�RV�GLIHUHQWHV�FDSLWDLV�����VRE�R�FRQWUROH�GDV�LQVWLWXLo}HV�EDQFiULDV��SRLV�FRQ�
FHQWUDP�WDQWR� D��RV�UHFXUVRV�RFLRVRV�QR�VLVWHPD��QD�IRUPD�GH�GHSyVLWRV���E��TXDQWR�
FHQWUDOL]DP�WDPEpP�D�PDLRU�SDUWH�GRV�HPSUpVWLPRV� 2�TXH�LQWHUHVVD�HQWmR�p�GLVVROYHU�
D�DSDUHQWH�KRPRJHQHLGDGH�GRV�UHFXUVRV TXH�FLUFXODP�QR�VLVWHPD�PRQHWiULR�ILQDQ�
FHLUR��SDUWLQGR�GD�VHJXLQWH�SHUJXQWD��1HVWH�PRYLPHQWR�FRPSOH[R��TXDO�D�UHDO�LGHQWL�
GDGH�GHVWHV�UHFXUVRV"

(P�SULPHLUR� OXJDU�� WRGDV�DV�DSOLFDo}HV�ILQDQFHLUDV�HP�FUpGLWR�H�GLQKHLUR�
ILFWtFLR�HVWmR�DWUHODGDV�D�YDORUHV�UHDLV�H�PHVPR�TXH�DFDEHP�FRQFHQWUDGRV�HP�IXQGRV�
GH�LQYHVWLPHQWR�RX�LQVWLWXLo}HV�EDQFiULDV��GHULYDP�HP�~OWLPD�LQVWkQFLD�GD�DSOLFDomR�
GH�UHFXUVRV�TXH�SRVVXHP RULJHP�FRQFUHWD��VDOiULRV��SRXSDQoD��SHQV}HV��OXFURV��LP�
SRVWRV�H�FRQWULEXLo}HV�S~EOLFDV��UHQGDV���(P�VHX�PRYLPHQWR�SHOR�VLVWHPD�ILQDQFHLUR��
WDLV�ULTXH]DV�YmR�FLUFXODQGR�H�VH�WUDQVIRUPDQGR�HP IRUPDV�GH�GLQKHLUR�GLIHUHQWHV�GH�
VXD�IRUPD�RULJLQDO�

7RGDYLD��HPERUD�WDLV�YDORUHV�HVWHMDP�DSOLFDGRV�QD�PHVPD�IXQomR�H�DSUH�
VHQWHP�D�PHVPD�IRUPD�PRQHWiULD��VXD�OyJLFD�GH�YDORUL]DomR�GL]�UHVSHLWR�HVSHFLILFD�
PHQWH�DRV�LQWHUHVVHV�GH�VHXV�DJHQWHV�GHWHQWRUHV��,VWR�TXHU�GL]HU��SRUWDQWR��TXH�HVWHV�
UHFXUVRV�QXQFD�GHL[DP�GH�VHU�UHQGD��UHFXUVRV�S~EOLFRV�RX�SULYDGRV��RX�VHMD��QmR�FRQ�
VHJXHP�VH�GHVYLQFXODU�GH�VXDV�RULJHQV��VHQGR�DSOLFDGDV�GH�DFRUGR�FRP�SULQFtSLRV�H�
REMHWLYRV�GRV�JUXSRV�TXH�RV�RULJLQDUDP��8PD�PDVVD GH�FDSLWDO�DFXPXODGD�QD�IRUPD�

�� $�XQLGDGH�GR�PHUFDGR�GH�FDSLWDLV�UHVLGH�DVVLP�QD�IRUPD�GD�PHUFDGRULD�FXMD�RIHUWD�H�GHPDQGD�HOH�
DSUR[LPD��QD�IXQomR�GRV�DJHQWHV�UHVSRQViYHLV�SRU�HVWD�RIHUWD�H�GHPDQGD��H�ILQDOPHQWH�QR�SDSHO�FHQ�WUDOL]DGRU�GRV�EDQFRV�TXH��VHUYLQGR�FRPR�LQWHUPHGLiULRV��³FRQIURQWDP RV�FDSLWDOLVWDV�LQGXVWULDLV�H�RV�
FDSLWDOLVWDV�FRPHUFLDLV�FRPR�UHSUHVHQWDQWHV�GH�WRGRV�RV�HPSUHVWDGRUHV�GH�GLQKHLUR������2�EDQFR�UHSUH�VHQWD�D�FHQWUDOL]DomR�GR�FDSLWDO�GLQKHLUR��GRV�HPSUHVWDGRUHV��GH�XP�ODGR��H�D�FHQWUDOL]DomR�GRV�WRPD�
GRUHV�GH�HPSUpVWLPR�GH�RXWUR �7UDGX]LGR�SHOR�DXWRU��
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GH�SUHYLGrQFLD�SULYDGD��SRU�H[HPSOR��SRVVXL�UHVWULo}HV�GH�VHJXUDQoD�H�UHQWDELOLGDGH�
TXH�FRQGLFLRQDP�DV�SRVVLELOLGDGHV�GH�DSOLFDomR�GH�VHXV�UHFXUVRV��HQTXDQWR�FDSLWDLV�
HVSHFXODWLYRV�SRVVXHP��SRU�VXD�YH]��QHFHVVLGDGHV�GH�OLTXLGH]�H�UHQWDELOLGDGH�TXH�RV�
DIXJHQWDP�GH�LQYHVWLPHQWRV�PHQRV�OtTXLGRV�H�PHQRV�UHQWiYHLV �H�PDLV�VHJXURV���

(VWH�FRQMXQWR�GH�FRQGLFLRQDOLGDGHV�TXH�VH�RULJLQDP�GR�LQWHUHVVH�GRV�GH�
WHQWRUHV�GHVVDV�PDVVDV�GH�FDSLWDO�DSOLFDGDV p�TXH�YmR�VHU�RV�UHVSRQViYHLV�SHOD�HV�
WUXWXUDomR�GH PLFURFLUFXLWRV�ILQDQFHLURV �+$59(<���������3DUD�FDGD�WLSR�GH�UHFXUVRV
H[LVWLUmR XP�FRQMXQWR�GH�DJHQWHV�H�GH�DSOLFDo}HV�ILQDQFHLUDV�TXH�SRGHP�VHU�FRPSDU�
WLOKDGDV�SRU�RXWURV�FLUFXLWRV�GH�YDORUL]DomR�H TXH��HPERUD�SRVVDP�VHU�FRQIXQGLGRV
GHQWUR�GRV�IOX[RV�GH�FDSLWDLV TXH�EURWDP�GHVWDV�LQWHUFRQH[}HV��DLQGD�PDQWpP�VXDV�
LGHQWLGDGHV�FRP�RV�JUXSRV�TXH�RV�RULJLQDUDP��+$59(<�������� $ILQDO��PHVPR�TXH�
VHMDP�LQYHVWLGRV�QD�PHVPD�DSOLFDomR��R�FDSLWDO�TXH�FLUFXOD�FRPR�FDSLWDO�SURGXWLYR�H�
R�FDSLWDO�TXH�FLUFXOD�FRPR�UHQGD�SUHVHUYDP�VXDV�LGHQWLGDGHV�SHOD�SUySULD�OyJLFD�GH�
YDORUL]DomR �LQWHUHVVHV��GRV�JUXSRV�TXH�RV�GHWpP �+$59(<���������PHVPR�TXH�VHXV�
GHWHQWRUHV�QmR�FRQVLJDP�UHFRQKHFr�ORV�

'HVWH�PRGR��DSHVDU GH�R�GLQKHLUR�FULDU�D� LOXVmR�GH�DSDUHQWH�KRPRJHQHL�
GDGH�GD�ULTXH]D�HP�VXD�IRUPD�PRQHWiULD��QmR�SRGHPRV�HVTXHFHU�TXH�R�GLQKHLUR�p��D�
JURVVR�PRGR��DSHQDV�D�UHSUHVHQWDomR�GRV�YDORUHV�VRFLDLV�SURGX]LGRV�H�GLVWULEXtGRV�
QDV�IRUPDV�EiVLFDV�GH�VDOiULR��UHQGD�H�MXURV� 'HVWD�PDQHLUD��D�KRPRJHQHLGDGH�GDV�
PDVVDV�GH� UHFXUVRV TXH� FLUFXODP�SHOR� VLVWHPD�PRQHWiULR�ILQDQFHLUR� QmR� SDVVD�GH
XPD� LOXVmR� 'HQWUR�GRV�VXEVLVWHPDV�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��SRU�H[HPSOR��
H[LVWHP�GLIHUHQWHV�WLSRV�GH�VHUYLoRV��LQVWLWXLo}HV�H�SURGXWRV TXH�VmR�GLVSRQLELOL]DGRV�
SDUD�RV�FOLHQWHV�GH�DFRUGR�FRP�VHX� ³SHUILO´�GH� LQYHVWLPHQWR �SRXSDQoDV�� IXQGRV�GH�
UHQGD�IL[D��IXQGRV�GH�UHQGD�YDULiYHO��WtWXORV�GD�GtYLGD�S~EOLFD��FRWDV�GH�IXQGRV�GH�LQ�
YHVWLPHQWR��Do}HV�GH�HPSUHVDV HWF����

$�YHUGDGHLUD� IDFH�GR�FRQWUROH�KHJHP{QLFR�VREUH�R�VLVWHPD�PRQHWiULR�IL�
QDQFHLUR p��SRUWDQWR��D�FDSDFLGDGH�GH�GLVWULEXLU�YDORUHV�H�ULTXH]DV�SRU�PHLR�GH�XP�
FRPSOH[R�VLVWHPD�GH�UHPXQHUDo}HV�GLIHUHQFLDLV TXH�EHQHILFLDP�GHWHUPLQDGDV�DSOLFD�
o}HV�HP�GHWULPHQWR�GH�RXWUDV��$�SDUWLU�GD�UHODomR�HQWUH�UHQWDELOLGDGH��VHJXUDQoD�H�
OLTXLGH]��R�VLVWHPD�PRQHWiULR�ILQDQFHLUR�DXIHUH�WD[DV�GLIHUHQFLDLV�GH�UHQWDELOLGDGH�SDUD�
RV�GLYHUVRV�LQYHVWLPHQWRV�DWUDYpV�GH�GLIHUHQWHV�WpFQLFDV��

(VWDV�WpFQLFDV DSOLFDGDV�DR�PHUFDGR�ILQDQFHLUR��QR�HQWDQWR��VmR�UHSURGX�
WRUDV�GH�GHVLJXDOGDGHV��SRLV�D�PDLRU�VHJXUDQoD��TXH�LPSOLFD�HP�PHQRUHV�FXVWRV�GH�



���

GLQKHLUR��GHSHQGH�GD�FDSDFLGDGH�GH�SDJDPHQWR GD�HPSUHVD�RX�GR�LQGLYtGXR�XVXiULD�
GR�VHUYLoR��HQTXDQWR�D�PDLRU�OXFUDWLYLGDGH��SRU�VXD�YH]��TXH�SUHPLD�R�ULVFR��LPSOLFD�
HP�XPD� WHQGrQFLD�HVSHFXODWLYD�DRV�QHJyFLRV LQFHUWRV��GHQWUH�HOHV� HPSUpVWLPRV�H�
RSHUDo}HV�HQYROYHQGR�SRSXODo}HV�H�HPSUHVDV�FRP�PHQRUHV�UHQGLPHQWRV� 3RU�HVWD�
OyJLFD��RX�R�GLQKHLUR�HPSUHVWDGR�SHOR�VLVWHPD�jV�SRSXODo}HV�H�DWLYLGDGHV�PHQRV�UHQ�
WiYHLV�VHUi�PDLV�FDUR�GR�TXH�jTXHOH�HPSUHVWDGR�DRV�JUXSRV�HP�VLWXDomR�RSRVWD�RX�
HOH�QmR�VHUi�HPSUHVWDGR� ,VWR�FULD�XP�PHFDQLVPR�YLFLDGR�HP�TXH�D�PDVVD�GH�FDSLWDLV�
DFXPXODGRV�DWUDYpV�GD�SRXSDQoD�H�RXWURV�LQYHVWLPHQWRV��VH�QmR�KRXYHU�DOJXP�WLSR�
GH�FRQWUROH�VRFLDO��WHQGHUi�D�VH�GLUHFLRQDU�jV�DWLYLGDGHV�PDLV�UHQWiYHLV��VXEVLGLDQGR�
DV�HP�UHODomR�jV�FRQVLGHUDGDV�PHQRV�UHQWiYHLV��FRPR�HPSUpVWLPRV�DRV�WUDEDOKDGR�
UHV�RX�DRV�SHTXHQRV�HPSUHViULRV��2�DFHVVR�DR�VXEVLVWHPD�GH�FUpGLWR��SRUWDQWR��VHUi�
OLPLWDGR�DSHQDV�jV�DWLYLGDGHV FDSD]HV�GH�JHUDU�XP�OLPLWH�PtQLPR�GH�H[FHGHQWH�HFR�
Q{PLFR�H�VLJQLILFDUi�XPD GLVWULEXLomR�GH�UHQGD�SDUD�RV�JUXSRV�GH�PDLRU�SRGHU�HFRQ{�
PLFR��HQTXDQWR�TXH�VHUi�PDLV�UHVWULWLYR�TXDQWR�PHQRU�D�UHQGD�JHUDGD�SHUFHELGD�

6mR�HVWDV�WD[DV�GLIHUHQFLDLV�GH�UHQWDELOLGDGH GRV�FDSLWDLV�PRQHWiULRV�GLV�
SRQtYHLV�D�FDGD�FLUFXLWR D�HVSLQKD�GRUVDO�GR�SURFHVVR�GH�WUDQVIHUrQFLD��FRQFHQWUDomR��
GH�UHQGD�TXH VH�Gi�DWUDYpV�GRV�YDVRV�FRPXQLFDQWHV�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR�
$R�FLUFXLWR�VXSHULRU��D�RIHUWD�GH�FUpGLWR�EDUDWR�H�DEXQGDQWH��YLD�FRQVXPR�RX�ILQDQFLD�
PHQWR��VH�DOLD�j�FDSDFLGDGH�GHVWH�GH�SRGHU�PRELOL]DU�GLIHUHQWHV�IRUPDV�GH�GLQKHLUR
SDUD�H[SDQGLU�RX�JDUDQWLU�VXD�OXFUDWLYLGDGH��$R�FLUFXLWR�LQIHULRU��SHOR�FRQWUiULR��D�SULQ�
FLSDO�IRUPD�GH�FUpGLWR��R�FDUWmR�GH�FUpGLWR��LPS}H�FRQVLGHUiYHLV�WD[DV�GH�DGPLQLVWUD�
omR�DRV YHQGHGRUHV�TXH�XVDP�PiTXLQDV�GH�FDUWmR�GH�FUpGLWR��HQTXDQWR�R�FRQVXPR�
IUDFLRQDGR��DV�IDPRVDV�SDUFHODV���FULD�D�DUPDGLOKD�GH�HQGLYLGDPHQWR�SDUD�SDUWH�VLJ�
QLILFDWLYD�GH�VHXV�FRQVXPLGRUHV�

3RU�RXWUR�ODGR��DR�RSHUDU�QD�FRQYHUVmR�GH�FUpGLWR�HP�WtWXORV��R�VXEVLVWHPD�
ILQDQFHLUR�HVWLSXOD�RV�SUrPLRV�GH�SDJDPHQWR�DRV�LQYHVWLGRUHV�FRQIRUPH�D�GLWD�³TXDOL�
GDGH´�GHVWDV�GtYLGDV��RX�VHMD��VXD�VHJXUDQoD��4XDQWR�PDLRU�D�VHJXUDQoD��PHQRU�D�
UHQWDELOLGDGH��FRP�R�LQYHUVR�VHQGR�YHUGDGHLUR��$�RSHUDomR�GH DJHQWHV�QR�PHUFDGR�
ILQDQFHLUR H[LJH�WDPEpP��DOpP�GH�UHFXUVRV�PDLRUHV GR�TXH�R�QHFHVViULR�SDUD�DWXDU�
QR�VXEVLVWHPD�GH�FUpGLWR�� JUDQGH�TXDQWLGDGH�GH� LQIRUPDomR��TXH�SRU�VXD�YH]�HVWi�
GLVSRQtYHO�D�SDUWLU�GH�XP�VXEPHUFDGR�SUySULR��FRPSRVWR�SRU�HPSUHVDV�H�LQVWLWXLo}HV
UHVSRQViYHLV�SRU�SURGX]L�ODV�H�YHQGr�ODV��
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(P� OLQKDV� JHUDLV�� p GHVWH�PRGR�TXH�HVWH� VLVWHPD�RSHUD� FRPR� XP�YDVR�
FRPXQLFDQWH�HQWUH�RV�FLUFXLWRV�VXSHULRU�H�LQIHULRU GD�HFRQRPLD��FDSWDQGR�UHFXUVRV�GD�
GLWD�HFRQRPLD�UHDO SDUD�VHUHP�GLUHFLRQDGRV�DR�VLVWHPD�ILQDQFHLUR�DWUDYpV�GDV�GLYHU�
VDV�PHWDPRUIRVHV�GR�GLQKHLUR��SURGX]LQGR WtWXORV�ILQDQFHLURV� $�H[SDQVmR�GR�XVR�GH�
PiTXLQDV�GH�FDUWmR�GH�FUpGLWR��GD�DGRomR�GH�FDUW}HV�GH�FUpGLWR�H�GpELWR�SRU�JUDQGHV�
UHGHV�GH�FRPpUFLR�YDUHMLVWDV

8PD�VHJXQGD FRQIXVmR�TXH�UHVXOWD�GHVWD�DSDUHQWH�KRPRJHQHLGDGH�H�GD�
FHQWUDOL]DomR�WDQWR�GRV�GpELWRV�FRPR�GRV�FUpGLWRV�QR�VLVWHPD�PRQHWiULR�ILQDQFHLUR�p
DTXHOD�TXH�UHVXOWD�QD�FUHQoD�HP�XP�VHOHWR�JUXSR�GH�LQVWLWXLo}HV�FRP D�FDSDFLGDGH�
GH�FRQWURODU�H�VXERUGLQDU�RV�PRYLPHQWRV�GH�FDSLWDLV�GHQWUR�GHVWH�VLVWHPD��FRQIHULQGR�
D�HOHV��SRU�FRQVHTXrQFLD��R�FRQWUROH�GR VLVWHPD�FDSLWDOLVWD�FRPR�XP�WRGR �+$59(<��
������ (VWD�FRQIXVmR�p�FDXVDGD�SHOD�QmR�H[SOLFLWDomR�GDV�GLIHUHQoDV�HQWUH�FDSLWDLV�
PRQHWiULRV�H�FDSLWDLV�ILQDQFHLURV��PDV�WDPEpP�SHOR�IDWR�GH�TXH�D�FHQWUDOL]DomR�GDV�
PDVVDV�GH�FDSLWDLV�HP�GHWHUPLQDGDV�LQVWLWXLo}HV��HPERUD�LPSOLTXH�XPD�HQRUPH�FD�
SDFLGDGH�GH�LQIOXrQFLD�GHVWHV�DJHQWHV�VREUH�R�VLVWHPD��QmR�UHVXOWD�QR�FRQWUROH�HIHWLYR�
H�FRPSOHWR�VREUH�RV�UHFXUVRV H�GH�VHX�PRYLPHQWR�GH�FLUFXODomR�YDORUL]DomR��

+LOIHUGLQJ� �������� QR� OLYUR 'D]�)LQDQ].DSLWDO �2�&DSLWDO� )LQDQFHLUR�� GH�
IHQGH�D�LGHLD�GH�TXH�R�VLVWHPD�HFRQ{PLFR�HVWDULD�VXERUGLQDGR�DRV�FDSLWDOLVWDV�ILQDQ�
FHLURV�UHSUHVHQWDGRV�SHOR�VLVWHPD�EDQFiULR��TXH�DWUDYpV�GD�EROVD�GH�YDORUHV�H�GRV�
PHUFDGRV�GH�Do}HV�FRRUGHQDULDP�VHXV�PRYLPHQWRV�SDUD�D�LPSRVLomR�GH�VHXV�LQWH�
UHVVHV DR�UHVWDQWH�GR�VLVWHPD�FDSLWDOLVWD��SRU�FRQFHQWUDU R�FRQWUROH�GDV�JUDQGHV�HP�
SUHVDV�QDV�PmRV�GH�SRXFDV�LQVWLWXLo}HV�ILQDQFHLUDV DWUDYpV�GR�FRQWUROH�GR�FDSLWDO�ILF�
WtFLR��Do}HV���

'DV� )LQDQ]NDSLWDO� HQWZLFNHOW� VLFK� PLW� GHU� (QWZLFNOXQJ� GHU�
$NWLHQJHVHOOVFKDIW� XQG� HUUHLFKW� VHLQHQ� +RKsSXQNW� PLW� GHU�
0RQRSROLVLHUXQJ�GHU� ,QGXVWULH��'HU� LQGXVWULHOOH�(UWUDJ�JHZLQQW� HLQHQ�
VLFKHUHQ� XQG� VWHWLJHUHQ� &KDUDNWHU�� GDPLW� JHZLQQW� GLH�
$QODJHP|JOLFKNHLW YRQ� %DQNNDSLWDO� LQ� GHU� ,QGXVWULH� LPPHU� ZHLWHUH�
$XVGHKQXQJ��$EHU�GLH�9HUI�JXQJ��EHU�GDV�%DQNNDSLWDO�KDW�GLH�%DQN��
XQG�GLH�+HUUVFKDIW��EHU�GLH�%DQN�KDEHQ�GLH�%HVLW]HU�GHU�0DMRULWlW�GHU�
%DQNDNWLHQ�� (V� LVW� NODU�� GDȕ� PLW� ]XQHKPHQGHU� .RQ]HQWUDWLRQ� GHV�
(LJHQWXPV�GLH�%HVLW]HU�GHV� ILNWLYHQ�NDSLWDOV��GDV�GLH�0DFKW��EHU�GLH�
%DQNHQ��XQG�GHVMHQLJHQ��GDV�GLH�0DFKW��EHU�GLH�,QGXVWULH�JLEW��LPPHU�
PHKU�LGHQWLVFK�ZHUGHQ��+,/)(5',1*��������SRVLomR���������

�� ³2�&DSLWDO�)LQDQFHLUR�VH�GHVHQYROYH�FRP�R�GHVHQYROYLPHQWR�GDV�6RFLHGDGHV�SRU�$o}HV�H�DWLQJH�VHX�SLFR�FRP�D�PRQRSROL]DomR�GD�LQG~VWULD��1D�PHGLGD�HP�TXH�RV�UHWRUQRV�LQGXVWULDLV�JDQKDP�XP�FDUiWHU�
PDLV�VHJXUR�H�HVWiYHO��D�SRVVLELOLGDGH�GH�LQYHVWLU�R�FDSLWDO�EDQFiULR�QD�LQG~VWULD�JDQKD�PDLV�H�PDLV�



���

+DUYH\���������SRU�VXD�YH]��HQ[HUJD�QDV�LQVWLWXLo}HV�EDQFiULDV�R�SRGHU�GH�
RSHUDU� WDQWR� QR� VLVWHPD� PRQHWiULR� FRPR� QR� VLVWHPD� ILQDQFHLUR�� SURPRYHQGR� XPD�
SRQWH�HQWUH�HVWDV�GXDV�HVIHUDV�HFRQ{PLFDV��7RGDYLD��QHJD�HVWD�FDSDFLGDGH�GH�FRQ�
WUROH DPSOD�GHIHQGLGD�SRU�+LOIHUGLQJ��HP�SULPHLUR�OXJDU�SHOD�FRQFRUUrQFLD�TXH�WDLV�LQV�
WLWXLo}HV�WUDYDP�HQWUH�VL�H��HP�VHJXQGR�OXJDU��SHOR�IDWR�GH�TXH�QRV�PRPHQWRV�GH�FULVH�
HVWDV� LQVWLWXLo}HV� WDPEpP�VmR�DWLQJLGDV��VRIUHQGR�SUHMXt]RV�FRPR�WRGRV�RV�GHPDLV�
VHWRUHV �VDOYR�TXDQGR�Ki�LQWHUIHUrQFLD�GRV�(VWDGRV�QDFLRQDLV��

'HYLGR�j�H[LVWrQFLD�GH�PLFURFLUFXLWRV�ILQDQFHLURV��FRUUHVSRQGHQWHV�D�GLIH�
UHQWHV�IXQGRV�GH�LQYHVWLPHQWR�GH�QDWXUH]DV�GLYHUVDV�H�GH�SURGXWRV�ILQDQFHLURV�GH�FD�
UDFWHUtVWLFDV YDULiYHLV��R�PHUFDGR�ILQDQFHLUR�VH�IUDJPHQWD�HP�XPD�VpULH�GH�VXE�PHU�
FDGRV GLVWLQWRV �+$59(<���������1HVWHV�VXEPHUFDGRV��FDUDFWHUtVWLFDV�HVSHFtILFDV�H�
UHODo}HV�GH GHSHQGrQFLDV�HQWUH� XPD�VpULH� GH� YDULiYHLV� LQWHUFRQHFWDGDV�SURGX]HP�
PHLRV�FRPSOH[RV��VXMHLWRV�D�DOWHUDo}HV�H�PXGDQoDV�UiSLGDV�TXH�SRGHP�VHU�RULJLQDU�
HP TXDOTXHU�XPD�GHVWDV�YDULiYHLV�RX�PHVPR�H[WHUQDPHQWH�DR�VLVWHPD��DSDUHFHQGR�
HP�GLIHUHQWHV�OXJDUHV�H�UHJL}HV�GR�PXQGR �FDWiVWURIHV�QDWXUDLV��LQVWDELOLGDGH�SROtWLFD�
HWF���

1HVWH�FRQWH[WR�LQWULQFDGR��D�QHFHVVLGDGH�GH�KDYHU�XPD�GLYLVmR�VRFLDO�GR�
FDSLWDO�HQWUH�RV�DJHQWHV�H�HPSUHVDV�TXH�RSHUDP�HP�FDGD�PHUFDGR�VH�FRDGXQD�FRP�
D�QHFHVVLGDGH�GH�HVSHFLDOL]DomR�GRV�DJHQWHV�SDUD�SRGHU�OLGDUHP�FRP�DV�FRPSOH[L�
GDGHV�GHVWD� UHDOLGDGH��0HVPR�DV�JUDQGHV�FRUSRUDo}HV�EDQFiULDV��TXH�DWXDOPHQWH�
DVVXPHP�GLPHQV}HV�SODQHWiULDV� QmR�VmR�FDSD]HV�GH�RSHUDU�QRV�GLYHUVRV�PHUFDGRV�
GH�IRUPD�VLPXOWkQHD�H�SOHQDPHQWH�FRRUGHQDGD��HVWDEHOHFHQGR�UHODo}HV�GH�LQWHUPH�
GLDomR�H�WHUFHLUL]DQGR�DWLYLGDGHV�D�HPSUHVDV�HVSHFtILFDV��

(VWDV�JUDQGHV�FRUSRUDo}HV�EDQFiULDV�WDPEpP��SRGHP�FULDU�ILOLDLV�H�VHo}HV�
GHQWUR�GH�VXDV�HPSUHVDV�SDUD�RSHUDU�QR�PHUFDGR��7RGDYLD��FRPR�ILFRX�FODUR�QD�FULVH�
ILQDQFHLUD�GH�������PHVPR�HVWD HVWUDWpJLD�DSUHVHQWD�GLILFXOGDGHV�SDUD�XPD�FRRUGH�
QDomR�HIHWLYD�HQWUH�WRGRV�RV�GLIHUHQWHV LQYHVWLPHQWRV RSHUDGRV�SHOD�LQVWLWXLomR��FRPR�
QR�FDVR�GR EDQFR�GH�LQYHVWLPHQWRV�0HUULO�/\QFK��TXH�DFXPXORX�JUDQGHV�SHUGDV�HP�
WtWXORV�GHULYDWLYRV�GH�KLSRWHFDV�GH�SURSULHWiULRV�GH�FDVD�GRV�(8$��DR�PHVPR�WHPSR�

HVFRSR��0DV�R�%DQFR�SRVVXL�D�FDSDFLGDGH�GH�GLVSRVLomR�VREUH�R�FDSLWDO�EDQFiULR��H�R�FRQWUROH�VREUH�
R�%DQFR�HVWi�VRE�R�SURSULHWiULR�GD�PDLRULD�GDV�Do}HV�GR�%DQFR��(VWi�FODUR�HQWmR�TXH��FRP�D�FUHVFHQWH�FRQFHQWUDomR�GD�SURSULHGDGH� VRE�RV� SURSULHWiULRV�GR� FDSLWDO� ILFWtFLR�� R� FRQWUROH� VREUH� RV�%DQFRV�H��
FRQVHTXHQWHPHQWH��R�FRQWUROH�VREUH�D�,QG~VWULD��WRUQDP�VH�FDGD�YH]�PDLV�LGrQWLFRV��7UDGXomR�QRVVD��
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HP�TXH�OXFURX�FRP RXWURV�WtWXORV�FXMRV�YDORUHV�GHSHQGLDP�GD�IDOrQFLD�GR�VLVWHPD�KL�
SRWHFiULR�HVWDGXQLGHQVH �*(567(,1�	�+$5,6621��������

2XWURV� DXWRUHV� TXH� TXHVWLRQDP�D� H[LVWrQFLD� GH� XP� FRQWUROH� GR� VLVWHPD�
HFRQ{PLFR�SRU�XP�UHVWULWR�JUXSR�GH�DJHQWHV�ILQDQFHLURV��D�SDUWLU�GH�XP�GHEDWH�VREUH�
D�HVSHFXODomR�ILQDQFHLUD�QR�PHUFDGR�LPRELOLiULR�VmR�)HUQDQGR�*HUVWHLQ�H�)UHG�+DULV�
VRQ��$QDOLVDQGR�D�FULVH�GH�������TXH�DWLQJLX�DV�SULQFLSDLV�LQVWLWXLo}HV�ILQDQFHLUDV�PXQ�
GLDLV��HOHV�TXHVWLRQDP�D�FDSDFLGDGH�GH�FRQWUROH�GD�HFRQRPLD�SRU�SDUWH�GHVWHV�DJHQ�
WHV��1DV�SDODYUDV�GHVWHV�DXWRUHV�

¢3RU�TXp�WHQGUtDQ�ORV�ILQDQFLVWDV�GH�:DOO�6WUHHW�\�OD�&LW\�GH�/RQGUHV�TXH�SHU�
PLWLU�HO�YHUVH�DWUDSDGRV�SRU�XQD�FULVLV�ILQDQFLHUD�TXH�LPSOLFDUtD�TXH�GHEHUtDQ�LUVH�D�OD�TXLHEUD�VL�HO�JRELHUQR�QRV�OH�UHVFDWDED"�/$�5(638(67$�(6��325�
6838(672�� 48(� /$� (&2120Ë$� 12� (67È� &21752/$'$� 325� 81$�&2163,5$&,Ï1�'(�%$148(526 �*(567(,1�	�+$55,621�� ������ SR�
VLomR������'HVWDTXH�GRV�DXWRUHV����

3RU�~OWLPR��QHP�R�IDWR�GH�RV�JUDQGHV�JUXSRV�ILQDQFHLURV�SRVVXtUHP�HOHYDGR�
QtYHO�GH�FRQWUROH�VREUH�DV�LQVWLWXLo}HV�UHJXODGRUDV�GR�VLVWHPD�ILQDQFHLUR�QDFLRQDLV�H�
LQWHUQDFLRQDO�SRVVLELOLWD�HVWH�QtYHO�GH�SRGHU��Mi�TXH�HP�GLYHUVRV�PRPHQWRV�HVWDV�PHV�
PDV� LQVWLWXLo}HV�GHPRQVWUDUDP�VXD� LQFDSDFLGDGH�GH� UHJXODU R�VLVWHPD� ILQDQFHLUR�H�
VHXV�DJHQWHV��FRPR�QRV�UHODWD�)HUJXVRQ��������HP�GLYHUVRV PRPHQWRV�GD�KLVWyULD�
KXPDQD��LQFOXVLYH�QR�SHUtRGR�FRQWHPSRUkQHR� $OpP�GLVWR��WDO�FRQWUROH�WDPEpP�LPSOLFD�
HP OLPLWHV�SDUD�D�FRQFHQWUDomR�EDQFiULD��FRPR�REVHUYDPRV�QD�LPSRVLomR�GD�VHSDUD�
omR�HQWUH�EDQFRV�FRPHUFLDLV�H�EDQFRV�GH�LQYHVWLPHQWR TXH�H[LVWHP�HP�SUDWLFDPHQWH�
WRGRV�RV�SDtVHV�GH�HFRQRPLD�FHQWUDO�

8P�~OWLPR�HOHPHQWR�TXH�SUHFLVDPRV�FRQVLGHUDU�SDUD�FRPSOHWDU�QRVVR�TXD�
GUR�FRP�DV�REMHo}HV�j�LGHLD�GH�XP�JUXSR�GH�FDSLWDOLVWDV�VRE�R�FRQWUROH�GR�VLVWHPD�
ILQDQFHLUR�GL]�UHVSHLWR�j�FRQFRUUrQFLD�HQWUH�RV�FDSLWDLV��TXH�WDPEpP�RFRUUH�QR�LQWHULRU�
GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��&DGD�FDSLWDOLVWD�EXVFD�PD[LPL]DU�VHXV�UHQGLPHQWRV��
R�TXH�QR�FDVR�GRV�FDSLWDOLVWDV QR�LQWHULRU�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��VLJQLILFD�D�
EXVFD�SHODV�PHOKRUHV�WD[DV�GH�UHWRUQR�H�SHOD�DWUDomR�GRV�UHFXUVRV�PRQHWiULRV�H[LV�
WHQWHV�QR�VLVWHPD��TXH�VmR� OLPLWDGRV�� UHVXOWDQGR�QD�FRPSHWLomR�HQWUH�RV�GLIHUHQWHV�
WLSRV�GH�FUpGLWR��1DV�SDODYUDV�GH�%UXQKRII��������SRVLomR�������

�� 3RU�TXH�WHULDP�RV�ILQDQFLVWDV GH�:DOO�6WUHHW�H�GD�&LW\�GH�/RQGUHV�TXH�SHUPLWLU�D�YHUHP�VH�SUHVRV�SRU�
XPD�FULVH�ILQDQFHLUD�TXH�LPSOLFDULD�HP�VXD�TXHEUD�VH�R�JRYHUQR�QmR�RV�UHVJDWDVVH"�$�5(63267$��e�&/$52��e�48(�$�(&2120,$�12�(67È�&21752/$'$�325�80$�&2163,5$d2�'(�%$148(,�
526 �7UDGXomR�QRVVD��
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7KH�FUHGLW�V\VWHP�KDV�QXPHURXV�UDPLILFDWLRQV��FRUUHVSRQGLQJ� WR� WKH�
YDULRXV�W\SHV�RI�FUHGLW��FRPPHUFLDO��ILQDQFLDO��PRQHWDU\���$OO�FRPSHWH�
LQ� VXSSO\LQJ PRQHWDU\� UHVRXUFHV� �«� :KLOH� SUHVHUYLQJ� WKHLU� GLIIHU�
HQFHV� �FRPPHUFLDO� FUHGLWV�� IRU� H[DPSOH�� DUH� QRW� FUHGLW� PRQH\��� WKH�
IRUPV�RI�FUHGLW�DUH�FRPSOHWH�LQ�WKHPVHOYHV�DQG�FDQ�LQ�SDUW�EH�VXEVWL�
WXWHG�IRU�RQH�DQRWKHU��VLQFH�WKHLU�PRGHV�RI�FLUFXODWLRQ�KDYH�FRPPRQ�
FKDUDFWHULVWLFV���

2�IDWR�GH�RV�SURGXWRV�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR�VHUHP�WRGRV�GHULYD�
GRV�GH�XPD�IRUPD�EiVLFD��D�IRUPD�GLQKHLUR��SURSLFLD�XPD�LQWHUFDPELDOLGDGH�HQWUH�RV�
GLYHUVRV�PHUFDGRV�GH�FDSLWDLV��RV�TXDLV��SDUD�RV�LQYHVWLGRUHV ILQDQFHLURV��DSDUHFHP�
FRPR�PRGRV�VLPLODUHV�GH�REWHUHP�R�PHVPR�REMHWLYR��UHQGLPHQWRV�QD�IRUPD�GH�MXURV�
VRE�R�FDSLWDO�LQYHVWLGR��

$VVLP��FRPSDQKLDV GH�VHFXULWL]DomR��HPSUHVDV�GH�FDSLWDO�DEHUWR��PHUFDGR�
GH�GHULYDWLYRV��IXQGRV�GH�LQYHVWLPHQWR�GH�FXUWR�H�ORQJR�SUD]R��IXQGRV�GH�KHGJH��IXQ�
GRV�GH�SUHYLGrQFLD�SULYDGD��IXQGRV�FDPELDLV�H�RXWUDV�LQVWLWXLo}HV�RIHUHFHP�XPD�JDPD�
GH�SURGXWRV�ILQDQFHLURV�TXH�SUHFLVDP�DWUDLU�XPD�TXDQWLGDGH�OLPLWDGD�GH�UHFXUVRV�PR�
QHWiULRV� (VWD�EXVFD��GDGR R�SUySULR�HIHLWR�KRPRJHQHL]DGRU�GR�VLVWHPD�PRQHWiULR�
ILQDQFHLUR� Vy�SRGH�WHU�FRPR�FRQVHTXrQFLD�D�FRPSHWLomR�HQWUH�HVWDV�LQVWLWXLo}HV��TXH��
SRU�VXD�YH]��p�PRWLYDGD�SHOD�WHQGrQFLD�j�VXSHUDFXPXODomR �+$59(<��������

$�IRUoD�GHVWD�WHQGrQFLD�j�VXSHUDFXPXODomR OHYD�jV�HPSUHVDV�D�EXVFDUHP�
D�PD[LPL]DomR�GH�VHXV�OXFURV�H��QD�GLVSXWD�SRU�UHFXUVRV�LOLPLWDGRV��D�XPD�FRPSHWLomR�
DYDVVDODGRUD�HQWUH�RV�RSHUDGRUHV�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR� $OLDGR�j�Mi�SURSD�
ODGD�FRPSOH[LGDGH�H�YRODWLOLGDGH�GRV�PHUFDGRV�TXH�FRPS}HP�HVWH�VLVWHPD��D�IRUPD�
omR� GH� DOLDQoDV� H� FRRSHUDomR� HQWUH� HPSUHVDV� H� LQVWLWXLo}HV�� HPERUD� SRVVtYHLV� H�
PHVPR�IUHTXHQWHV� GHYHP�VHU�PRPHQWkQHDV��SDUD�QmR�FRPSURPHWHU�D�PRELOLGDGH�H�
D�HVWUDWpJLD�GDV�HPSUHVDV�LQGLYLGXDLV� ,VWR�p�XPD�WHQGrQFLD�HP�WRGRV�RV�GHPDLV�UD�
PRV�GD�HFRQRPLD�FDSLWDOLVWD��PDV�QR�VLVWHPD�PRQHWiULR�ILQDQFHLUR��GDGD�DV�SUySULDV�
FDUDFWHUtVWLFDV�GR�PHUFDGR��WDLV�UHODo}HV�DWLQJHP�XPD�YRODWLOLGDGH�H�XPD�HIHPHULGDGH�
PXLWR�PDLRU��FRPSURPHWHQGR��SRUWDQWR��D�FDSDFLGDGH�GH�FRRUGHQDomR�GHVWH�FDSLWDO�

3DUD�VLQWHWL]DU DV�LGHLDV�DTXL�GLVFXWLGDV��GD�PHVPD�IRUPD�TXH�R�FDSLWDO�TXH�
FLUFXOD�GHQWUR�GR�VLVWHPD�PRQHWiULR�ILQDQFHLUR�QmR�FRPS}HP�XP�WRGR�KRPRJrQHR��

�� 2�VLVWHPD�GH�FUpGLWR�WHP�QXPHURVDV�UDPLILFDo}HV��FRUUHVSRQGHQGR�DRV�YiULRV�WLSRV�GH�FUpGLWR��FR�PHUFLDO��ILQDQFHLUR��PRQHWiULR���7RGRV�FRPSHWHP�QR�VXSULPHQWR�GH�UHFXUVRV�PRQHWiULRV��������(QTXDQWR�
SUHVHUYDP�VXDV�GLIHUHQoDV��FUpGLWRV�FRPHUFLDLV��SRU�H[HPSOR��QmR�VmR�FUpGLWRV�PRQHWiULRV���DV�IRUPDV�GH�FUpGLWR�VmR�FRPSOHWDV�QHODV�PHVPDV�H�SRGHP�HP�SDUWH�VXEVWLWXLU�XPD�D�RXWUD��XPD�YH]�TXH�VHXV�
PRGRV�GH�FLUFXODomR�WHP�FDUDFWHUtVWLFDV�HP�FRPXP �7UDGX]LGR�SHOR�DXWRU��
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SHODV�VXDV�GLIHUHQWHV�RULJHQV�H�GLIHUHQWHV�LQWHUHVVHV�TXH�VH�YLQFXODP�DRV�JUXSRV�TXH�
RV�RULJLQDP� VXD�FHQWUDOL]DomR�HP�JUDQGHV�LQVWLWXLo}HV�ILQDQFHLUDV�WDPEpP�QmR�VLJQL�
ILFD�D�IRUPDomR�GH�XPD�VXSHUFODVVH�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD��FDSD]�GH�FRQWURODU�
R�VLVWHPD�HFRQ{PLFR�FRPR�XP�WRGR�H�LPSRU�RV�VHXV�LQWHUHVVHV�DR�UHVWDQWH�GD�VRFLH�
GDGH�

$OpP�GLVVR��D�FRPSHWLomR�HQWUH�RV�FDSLWDLV�LQGLYLGXDLV�QD�EXVFD SHODV�PH�
OKRUHV�WD[DV�GH�OXFUR�UHVXOWD� DR�PHVPR�WHPSR� QD�WHQGrQFLD�JHUDO�j�EDL[D�GD�WD[D�GH�
OXFURV�HQWUH�RV�VHWRUHV GR�FDSLWDO�PRQHWiULR�H�ILQDQFHLUR H QD�IUDJPHQWDomR�H�QD�YR�
ODWLOLGDGH�GHVWH�PHUFDGR� 1R�OLPLWH��D�WHQGrQFLD�j�FHQWUDOL]DomR�H�VXSHUDFXPXODomR��
ORQJH�GH�FULDU�YtQFXORV�GH�FRRSHUDomR�H�D�FRRUGHQDomR�GRV�DJHQWHV�GHVWH�VLVWHPD��
DSURIXQGDP�RV�ULVFRV�H�D�HVFDOD�GDV�FULVHV�GR�FDSLWDO�

$JRUD�TXH�Mi�DWLQJLPRV�XPD�GHILQLomR�DPSOD�H�JHUDO�VREUH�R�TXH�p�H FRPR�
IXQFLRQD�R�VLVWHPD�PRQHWiULR�ILQDQFHLUR�H�D�OyJLFD�GH�DomR�GRV�FDSLWDLV�PRQHWiULRV�H�
FDSLWDLV�ILQDQFHLURV��HVWi�QR�PRPHQWR�GH�GLVFXWLUPRV�FRPR�R�PHUFDGR�LPRELOLiULR�p�
FDSWXUDGR�SRU�HVWD� OyJLFD��TXDLV� LQWHUHVVHV� OHYDP�R�FDSLWDO� ILFWtFLR� �ILQDQFHLUR��D VH�
HQUDL]DU�QHVWH�PHUFDGR�H�TXDLV�DV�FRQVHTXrQFLDV�WDQWR�SDUD�D�SURGXomR�GR�HVSDoR�
XUEDQR�TXDQWR�SDUD�R�PHUFDGR�LPRELOLiULR�HP�HVSHFtILFR�

�������6LVWHPD�)LQDQFHLUR��FDSLWDO�ILQDQFHLUR H�R�PHUFDGR�LPRELOLiULR
1HVWH�WySLFR��IRFDUHPRV�QD�HOXFLGDomR�GR�TXH�FKDPDPRV�GH�SURFHVVR�GH�

FDSWXUD�GD�GLQkPLFD�GH�SURGXomR�LPRELOLiULD�SDUD�D�HVIHUD�GR�FDSLWDO�ILQDQFHLUR��
&RPR�Mi�GHFODUDPRV�QRV�FDStWXORV�DQWHULRUHV��R�FDSLWDO�ILQDQFHLUR��EDVHDGR�QD�SURGX�
omR�H�FLUFXODomR�GH�FDSLWDO� ILFWtFLR� SDUD�R� ILQDQFLDPHQWR�GDV�DWLYLGDGHV�GR�VLVWHPD�
FDSLWDOLVWD�HP�JHUDO�� WRUQD�VH�KHJHP{QLFR�QD�DWXDO� IDVH�GR� VLVWHPD�FDSLWDOLVWD�� ,VWR�
UHVXOWD�QD�VXERUGLQDomR�GDV�GHPDLV�DWLYLGDGHV�HFRQ{PLFDV�j�VXD�OyJLFD�GH�YDORUL]D�
omR��UHSURGX]LQGR�DV�GHVLJXDLV�UHODo}HV�VRFLRHFRQ{PLFDV H DIHWDQGR�D�GLQkPLFD�GRV�
FLUFXLWRV�GD�HFRQRPLD�XUEDQD QRV�SDtVHV�HP�GHVHQYROYLPHQWR�

1HVWD�SHUVSHFWLYD��R�TXH�QRV�LQWHUHVVD�p�VDEHU��HP�SULPHLUR�OXJDU��SRU�TXDO�
UD]mR�R�FDSLWDO�ILQDQFHLUR�EXVFD�LQYHVWLU�QR�PHUFDGR�LPRELOLiULR�H�TXDLV�VmR�DV�IRUPDV�
H�RV�PHFDQLVPRV�DWUDYpV�GRV�TXDLV�HVWHV�LQYHVWLPHQWRV�RFRUUHP� ,VWR�H[LJH�TXH�UHV�
JDWDPRV�DV�FDUDFWHUtVWLFDV HVSHFtILFDV�TXH�PROGDP�HVWH�PHUFDGR�H�FRQIURQWi�ODV FRP�
D�OyJLFD�GH�YDORUL]DomR�HVSHFtILFD GR�FDSLWDO�ILQDQFHLUR��([LJH�WDPEpP�TXH�HQWHQGD�
PRV�FRPR�VH�Gi�D�FULDomR�GH� WtWXORV ILQDQFHLURV� ODVWUHDGRV�QHVWH�PHUFDGR�H�FRPR�
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RFRUUH�R�SURFHVVR�GH�YDORUL]DomR�GHVWHV�WtWXORV��RX�VHMD��FRPR�HOH�FLUFXOD�GHQWUR�GR�
PHUFDGR�ILQDQFHLUR�

$SyV�D�UHVROXomR�GHVWH�SRQWR��XPD�VHJXQGD�TXHVWmR�DSDUHFH��SRLV�p�QH�
FHVViULR�HQWHQGHU�WDPEpP�TXDLV�DV�FRQVHTXrQFLDV�GHVWD�FDSWXUD�H�VXERUGLQDomR�GR�
PHUFDGR� LPRELOLiULR�SHOR�FDSLWDO� ILQDQFHLUR�� WDQWR�QR�TXH�GL]� UHVSHLWR�j�GLQkPLFD�GD�
SURGXomR�LPRELOLiULD��SURGXWRV��IRUPDV�GH�SURGXomR��HVWUDWpJLDV�GH�FRPHUFLDOL]DomR�
TXDQWR�QD�RUJDQL]DomR�GHVWD�SURGXomR��DJHQWHV H�GLYLVmR�VRFLDO�GR�WUDEDOKR�HQWUH�RV�
FDSLWDOLVWDV�HQYROYLGRV�� (P�UHVXPR��SUHFLVDPRV�VDEHU�GH�TXH�PRGR�D�GLQkPLFD�GR�
PHUFDGR�LPRELOLiULR�p�DIHWDGD SHOD�VXD�VXERUGLQDomR�j�OyJLFD�H�R�LQWHUHVVH�GR�FDSLWDO�
ILQDQFHLUR�

3RU�ILP��XPD�~OWLPD�TXHVWmR�DSDUHFH��DQWHV TXH�WHQKDPRV�DERUGDGR�WRGRV�
RV�SRQWRV�QHFHVViULRV TXH�HQYROYHP�R�UHODFLRQDPHQWR�HQWUH�PHUFDGR� LPRELOLiULR�H�
FDSLWDO� ILQDQFHLUR��GH�TXH�PDQHLUD�R�QRYR�SDGUmR�GH�SURGXomR�LPRELOLiULD UHVXOWDQWH�
GD� UHODomR�HQWUH�PHUFDGR� LPRELOLiULR�FDSLWDO� ILQDQFHLUR DIHWD�D�SURGXomR�GR�HVSDoR�
XUEDQR��LPSDFWDQGR�QDV�IRUPDV�GH�DSURSULDomR�SULYDGD�GR�YDORU�VRFLDOPHQWH�SURGX�
]LGR��HVSDoR�XUEDQR�� 6H�WUDWD�GH�VDEHU�FRPR�HVWD�QRYD�OyJLFD�GH�SURGXomR�ILQDQFHL�
UL]DGD GR�PHUFDGR�LPRELOLiULR�DIHWD�D�FLGDGH�FRPR�SURGXomR�VRFLDO�D�SDUWLU�GH�QRYDV�
IRUPDV�GH�DSURSULDomR�LQGLYLGXDO�GR FDSLWDO�VRFLDO�DFXPXODGR�QR�HVSDoR�

2�PHUFDGR�LPRELOLiULR�SRVVXL�GLYHUVRV�UDPRV HVSHFtILFRV��FDGD�TXDO�FRP�
XP�WLSR�GH�SURGXWR�GLIHUHQWH��1R�HQWDQWR��VHMD�QD�SURGXomR�GH�HGLItFLRV�FRPHUFLDLV��
UHVLGrQFLDV��HTXLSDPHQWRV�S~EOLFRV�RX�SODQWDV� IDEULV��R�DOWR�FXVWR�GH�SURGXomR�H� R�
ORQJR� WHPSR�GH�URWDomR�GR�FDSLWDO� ID]HP�SDUWH�GD�UHDOLGDGH�GHVWH�VHWRU �5,%(,52��
�������(VWDV�FDUDFWHUtVWLFDV�LPS}HP R�XVR�GR�FUpGLWR�j�SURGXomR�FDSLWDOLVWD�GH�UHVL�
GrQFLDV�H�HGLItFLRV� WDQWR QD�IRUPD�GH�FDSLWDO�SDUD�LQYHVWLPHQWR�jV�HPSUHVDV�LQFRUSR�
UDGRUDV�H�FRQVWUXWRUDV��FRPR�LQVWUXPHQWR�SDUD�D�YLDELOL]DomR�GR�FRQVXPR�GHVWH�SUR�
GXWR�

2�SURGXWR�LPRELOLiULR��GLIHUHQWH�GH�RXWURV�SURGXWRV��SRVVXL XPD�GXSOD�IDFH��
FRPR�DSRQWDPRV�QR�FDStWXOR�DQWHULRU��(OH�p�XP�SURGXWR TXH�HP�VHX�SURFHVVR�SURGX�
WLYR�SHUPLWH�D�FULDomR�GH�JUDQGHV�TXDQWLGDGHV�GH�YDORU��JUDoDV�DR DOWR�YDORU�DJUHJDGR
HP�VHX�SURFHVVR�GH�SURGXomR��3RU�RXWUR�ODGR��FRPR�HVWH�SURGXWR�QHFHVVDULDPHQWH�
RFXSD�XP�GHWHUPLQDGR� OXJDU�QR�HVSDoR�� LQFRUSRUD HP�VHX�SUHoR�DV�UHQGDV�TXH�VH�
RULJLQDP�GR�VROR XUEDQR��ORFDOL]DomR�H�FDUDFWHUtVWLFDV�GR�WHUUHQR���R�TXH��HP�~OWLPD�
LQVWkQFLD�� p� XPD� IUDomR� GR YDORU� VRFLDO�� SDUWH� GR� WUDEDOKR� DEVWUDWR� UHVXOWDQWH� GD
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SURGXomR�GR�HVSDoR�XUEDQR FRPR�XP�SURGXWR�FROHWLYR H�TXH�p LQFRUSRUDGD�HP�FDGD�
ORWH�GH�WHUUD�SRVWR�HP�FLUFXODomR��3RU�LVWR�TXH�XPD�GH�VXDV�FDUDFWHUtVWLFDV�p�DSUHVHQ�
WDU�WHQGrQFLD�FRQVWDQWH�GH�HOHYDomR�GR�VHX�SUHoR�GH�PHUFDGR��PHVPR�HP�IDFH�GH
GHSUHFLDomR GR�HGLItFLR��R�TXH�D�GLIHUH�GH�RXWUDV�PHUFDGRULDV� (VWD�GXSOD�IDFH p�DSUR�
YHLWDGD�GH�IRUPDV�GLIHUHQWHV�SRU�FDGD�DWRU�HQYROYLGR�QD�FLUFXODomR�GR�SURGXWR�LPREL�
OLiULR��FRPR�DSRQWDGR�WDPEpP�QR�FDStWXOR�DQWHULRU�

'R�SRQWR�GH�YLVWD GR�FRQVXPLGRU��D�DTXLVLomR�GR�SURGXWR�LPRELOLiULR�QmR�VH�
ID]�DSHQDV�PHGLDQWH�R�LQWHUHVVH�QR YDORU�GH�XVR�GR�EHP�HP�VL��PDV�WDPEpP�GD�SRV�
VLELOLGDGH�GRV�YDORUHV�GH�XVR�HVSHFtILFRV�TXH�SURYpP�GDV�FRQGLo}HV�GH� ORFDOL]DomR�
GR�LPyYHO�QR�HVSDoR�WRWDO�GD�FLGDGH �$%5$02������� 5,%(,52���������1R�HQWDQWR��
FRPR�VHX�FRQVXPR�H[LJH�XPD�JUDQGH�FDSDFLGDGH�GH�DFXPXODomR�GH�GLQKHLUR��TXH�
SHOD VXD� OyJLFD Vy�SRGH� VHU� DXWR� UHDOL]DGD SRU� SRXFRV�� D� XWLOL]DomR�GR� VLVWHPD�GH�
FUpGLWR�SDUD�D�YLDELOL]DomR�GR�FRQVXPR GD�PHUFDGRULD LPRELOLiULD p�LQGLVSHQViYHO��$�
SRVVLELOLGDGH�GH�SDUFHODPHQWR�GR�SUHoR�WRWDO�GH�XPD�UHVLGrQFLD��SRU�H[HPSOR��p�TXDVH�
VHPSUH D�~QLFD�FRQGLomR�SDUD�YLDELOL]DU�D�DTXLVLomR�GH�PRUDGLD SDUD�JUDQGH�SDUWH�GD�
SRSXODomR �5,%(,52��������

'R�SRQWR�GH�YLVWD�GR�SURGXWRU�LPRELOLiULR��D�GXSOD�IDFH�GR�EHP�LPyYHO SHU�
PLWH�D�H[WUDomR� DR�PHVPR�WHPSR� GR�OXFUR��SURGXomR��H�GD�UHQGD�GD�WHUUD�XUEDQD�
�FDSWXUD�GR�SURGXWR�VRFLDO QD�IRUPD�GH�UHQGD���3DUD�R�SURGXWRU�LPRELOLiULR��R�FXVWR�GH�
SURGXomR� p� HVVHQFLDO� SDUD� VXD� HVWUDWpJLD� HFRQ{PLFD�� ID]HQGR� XVR� GH� HVWUDWpJLDV�
FRPR�D�SDGURQL]DomR�GD�SURGXomR�GRV�LPyYHLV��D�DFHOHUDomR�GR�WHPSR�GH�SURGXomR
H�D�PD[LPL]DomR�GRV�JDQKRV�GH�HILFLrQFLD�QR�SURFHVVR�SURGXWLYR �5,%(,52��������
%27(/+2��������6+,0%2�������� 3RU�RXWUR� ODGR� SDUD�D�FDSWXUD�GD�UHQGD�XUEDQD��
HVWH�DJHQWH EXVFD�R�Pi[LPR�GLIHUHQFLDO�SRVVtYHO�HQWUH�R�FXVWR�GH�DTXLVLomR�GR�WHUUHQR�
H�R�SUHoR�GH�YHQGD�GR�EHP�LPyYHO��R�TXH�UHVXOWD�HP HVIRUoR�SDUD�PD[LPL]DU�D�DSUR�
SULDomR�GRV�VREUHOXFURV�GH�ORFDOL]DomR��SURGXWR�VRFLDO��

2 SURGXWRU�LPRELOLiULR�WDPEpP�SRVVXL�SUREOHPDV�VLPLODUHV�jTXHOHV�GR�FRQ�
VXPLGRU� 2�HOHYDGR�FXVWR�GH�SURGXomR GR�EHP LPyYHO��GR�TXDO�ERD�SDUWH�DGYpP�GD�
DTXLVLomR�GR�WHUUHQR��H[LJH�D�PRELOL]DomR�GH�JUDQGH�TXDQWLGDGH�GH�GLQKHLUR��FRPSUR�
PHWHQGR VXD FDSDFLGDGH�GH�ILQDQFLDPHQWR�GR�HPSUHHQGLPHQWR��(VWH��SDUD�PDQWHU�RX�
DFHOHUDU�VHX�ULWPR�GH�SURGXomR�H�FRPSHWLU�FRP�RV�GHPDLV�HPSUHViULRV�QR�UDPR��VHP
FRP�LVVR FRPSURPHWHU�GHPDLV�VHX�FDSLWDO��VH�YROWD�SDUD�R�PHUFDGR�GH�FUpGLWR�FRPR�
PHLR�GH�ILQDQFLDU D SURGXomR�



���

'HQWUR� GHVWH� FHQiULR� R� FDSLWDO� ILQDQFHLUR� HQFRQWUD� HQRUPH� WHUUHQR� IpUWLO�
SDUD�DJLU��(P�SULPHLUR� OXJDU��D�JUDQGH�QHFHVVLGDGH�GR�PHUFDGR� LPRELOLiULR�SRU�
ILQDQFLDPHQWR�FULD�XP�YROXPRVR HVWRTXH�GH�WtWXORV�FUHGLWtFLRV TXH��FRPR�YLPRV��
p�D�PDWpULD�SULPD�SDUD�R�FDSLWDO� ILQDQFHLUR�JHUDU�VHXV�WtWXORV�H�SURGXWRV�ILQDQFHLURV�
�GLQKHLUR�ILFWtFLR��

(P�VHJXQGR�OXJDU��D�WHQGrQFLD�GH�YDORUL]DomR�GRV�SURGXWRV�LPRELOLi�
ULRV��TXH�p�DWUHODGD DR�FUHVFLPHQWR�GR�SURGXWR�VRFLDO�LQYHVWLGR�QDV�FLGDGHV� FULD XP�
PRYLPHQWR�GH�H[SDQVmR�FRQVWDQWH�GRV�SUHoRV�GRV� LPyYHLV TXH�VHUYHP�FRPR�
EDVH�SDUD�D�IRUPDomR�GH�H[SHFWDWLYDV�SRVLWLYDV�HP�UHODomR�DRV�WtWXORV�DWUHODGRV�QRV�
LPyYHLV��$OpP�GLVVR��RV�EHQV�LPyYHLV�VmR�KLVWRULFDPHQWH�FRQVLGHUDGRV�FRPR�LQYHVWL�
PHQWRV�VHJXURV�H�UHQWiYHLV��VHQGR�XVDGRV�FRPR�UHVHUYD�GH�YDORU�GHVGH�RV�WHPSRV�
GR�FDSLWDOLVPR�FRPHUFLDO�QD�(XURSD H�DVVLP�SHUPDQHFHUDP�QR�LPDJLQiULR�GD�VRFLH�
GDGH�FDSLWDOLVWD��SULQFLSDOPHQWH�QRV�SDtVHV�GH�FXOWXUD�LQJOHVD �)(5*8621�����������
1R�%UDVLO��GHVGH�9DUJDV�D�LGHLD�GD�FDVD�SUySULD�FRPR�VLQ{QLPR�GH�VHJXUDQoD�H�HVWD�
ELOLGDGH��DOpP�GH�VLQDO�GH�SURSULHGDGH�H�ULTXH]D� WHP�VLGR�GLIXQGLGD�SHOD�VRFLHGDGH�
�%21'8.,���������2V�WtWXORV�LPRELOLiULRV��ODVWUHDGRV�QDV�GtYLGDV�GRV�PXWXiULRV�H�QRV�
FUpGLWRV�GRV�HPSUHViULRV�GR�VHWRU� WRUQDP�VH��SRUWDQWR� GHSRVLWiULRV GHVWD FRQILDQoD�
KLVWRULFDPHQWH�SURGX]LGD�GRV�LQYHVWLGRUHV�QR�EHP�LPyYHO�

(P�WHUFHLUR�OXJDU��R�ORQJR�WHPSR�GH PDWXUDomR�GR�FDSLWDO�FUHGLWtFLR�QR�
PHUFDGR�LPRELOLiULR� TXH�VH�FRQILJXUD�FRPR�GHVYDQWDJHP�SDUD�R�FDSLWDO�PRQHWiULR
�LPRELOL]DomR�GR�FDSLWDO�PRQHWiULR�H�FUHGLWtFLR���EHQHILFLD�R�FDSLWDO�ILQDQFHLUR Mi�TXH�
SRVVLELOLWD�XP�WHPSR�GH�YLGD�ORQJR�SDUD�RV�WtWXORV�ODVWUHDGRV�QD�GtYLGD�LPRELOLiULD��TXH�
SRGHP�VHU��UH�QHJRFLDGRV�GLYHUVDV�YH]HV�H�PHVPR�VHUYLU�GH�EDVH�SDUD�R�LQFHVVDQWH�

�� ,W�LV�WKH�(QJOLVK�VSHDNLQJ�ZRUOG¶V IDYRXULWH�HFRQRPLF�JDPH��SURSHUW\��1R�RWKHU�IDFHW�RI�ILQDQFLDO�OLIH�KDV�VXFK�D�KROG�RQ� WKH�SRSXODU� LPDJLQDWLRQ�� >«@�(YHQ�FKLOGUHQ�DUH�WDXJKW�KRZ�WR�FOLPE�WKH�SURSHUW\�
ODGGHU�� ORQJ�EHIRUH� WKH\�KDYH�PRQH\�RI� WKHLU�RZQ �)(5*8621��������3������� e�R� MRJR�HFRQ{PLFR�IDYRULWR�QR�PXQGR�DQJOyIRQR��>«@�0HVPR�FULDQoDV�VmR�HQVLQDGDV�VREUH�FRPR�VXELU�D�HVFDGD�GD�SUR�
SULHGDGH��PXLWR�DQWHV�GH�HOHV�WHUHP�VHX�SUySULR�GLQKHLUR�7KH�PRUH�\RX�RZQ��WKH�PRUH�PRQH\�\RX�PDNH��,Q�WKH�(QJOLVK�VSHDNLQJ�ZRUOG�SDUWLFXODUO\��LW�KDV�EHFRPH�
D� WUXWK� XQLYHUVDOO\� DFNQRZOHGJHG� WKDW� QRWKLQJ� EHDWV� EULFNV� DQG�PRUWDU� DV� DQ� LQYHVWPHQW�� µ6DIH� DV�KRXVHV¶��WKH�SKUDVH�WHOOV�\RX�DOO�\RX�QHHG�WR�NQRZ�DERXW�ZK\�SHRSOH�DOO�RYHU�WKH�ZRUOG�\HDUQ�WR�RZQ�
WKHLU�RZQ�KRPHV��%XW�WKDW�SKUDVH�PHDQV�VRPHWKLQJ�PRUH�SUHFLVH�LQ�WKH�ZRUOG�RI�ILQDQFH��,W�PHDQV�WKDW�WKHUH�LV�QRWKLQJ�VDIHU�WKDQ�OHQGLQJ�PRQH\�WR�SHRSOH�ZLWK�SURSHUW\��:K\"�%HFDXVH�LI�WKH\�GHIDXOW�RQ�WKH�
ORDQ��\RX�FDQ�UHSRVVHVV�WKH�KRXVH �)(5*8621��������S��������4XDQWR�PDLV�YRFr�SRVVXL��PDLV�GL�QKHLUR�YRFr�ID]� 3DUWLFXODUPHQWH��QR�PXQGR�DQJOyIRQR LVWR�WRUQRX�VH�XPD�YHUGDGH�XQLYHUVDOPHQWH�UH�
FRQKHFLGD�GH�TXH�QDGD�EDWH�WLMRORV�H�DUJDPDVVD�FRPR�LQYHVWLPHQWR��µ6HJXUR�FRPR�FDVDV¶��D�IUDVH�GL]�WXGR�TXH�YRFr�SUHFLVD�VDEHU�VREUH�SRUTXH�SHVVRDV�DR�UHGRU�GR�PXQGR�DQVHLDP�SRU�SRVVXLU�VXDV�SUy�
SULDV�FDVDV��3RUpP��HVWD�IUDVH�VLJQLILFD�DOJR�PDLV�HVSHFtILFR�QR�PXQGR�GDV�ILQDQoDV��(OD�VLJQLILFD�TXH�QmR�Ki�QDGD�PDLV�VHJXUR�TXH�HPSUHVWDU�GLQKHLUR�SDUD�SHVVRDV�FRP�SURSULHGDGH��3RUTXr"�3RU�TXH�VH�
HODV�QmR�SDJDUHP�R�HPSUpVWLPR��YRFr�SRGH�UHDYHU�D�FDVD��



���

SURFHVVR�GH�GXSOLFDomR�GR�FDSLWDO�ILFWtFLR� $�SRVVLELOLGDGH�GH�FLUFXODU�YiULDV�YH]HV�QR�
VLVWHPD�ILQDQFHLUR DPSOLD�D�SRVVLELOLGDGH�GH�QHJyFLRV�TXH�SRGHP�VHU�IHLWRV�FRP�RV�
WtWXORV�LPRELOLiULRV�H�VXD�³GXUDELOLGDGH´�H�FRQILDELOLGDGH�KHUGDGDV�GR�EHP�LPyYHO�SHU�
PLWH�VXD�GXSOLFDomR�HP�XPD�GLPHQVmR�PDLRU�GR�TXH�RXWURV�WLSRV�GH�WtWXORV�

(VFODUHFLGDV DV�UD]}HV�GH�SRUTXH�R�FDSLWDO�ILQDQFHLUR�SRVVXL�LQWHUHVVH�QD�
FDSWXUD�GR�PHUFDGR�LPRELOLiULR�SDUD�D�VXD�OyJLFD�GH�YDORUL]DomR��SUHFLVDPRV HQWHQGHU�
GH�TXH�IRUPD�LVWR�RFRUUH��TXHU�GL]HU��FRPR�VH�Gi�D�UHSOLFDomR�GRV�YDORUHV�LPRELOLiULRV�
QD�IRUPD�GH�WtWXORV�GXSOLFDWDV�

$SHVDU�GD�JUDQGH�YDULHGDGH�GH�WtWXORV��IXQGRV�H�SURGXWRV ILQDQFHLURV�ODV�
WUDGRV�HP�LPyYHLV� D�FULDomR�GH�SDSpLV�GXSOLFDWDV�FRP�EDVH�HP�GtYLGDV�LPRELOLiULDV�
QmR�p�XP�SURFHVVR�FRPSOH[R� -i�DSRQWDPRV�QHVWH�FDStWXOR�TXH�R�FDSLWDO�ILQDQFHLUR��
FRPR�FRQGLomR�GH�VXD�SUySULD�OyJLFD�GH�YDORUL]DomR��H[LJH�HOHYDGR�JUDX�GH�WUDQVSD�
UrQFLD�VREUH�DV�LQIRUPDo}HV�D�UHVSHLWR�GH�VHXV�WtWXORV�LPRELOLiULRV��7DPEpP�Mi�DSRQ�
WDPRV�QR�FDStWXOR�DQWHULRU TXH�D�QHFHVVLGDGH�GH�ILQDQFLDPHQWR�GR�FRQVXPR�LPRELOLi�
ULR�YDULD�GH�DFRUGR�FRP�R�QtYHO�GH�UHQGD�GRV�FRQVXPLGRUHV��R�TXH�ID]�FRP�TXH�DOJX�
PDV�GtYLGDV�VHMDP�PDLV�VyOLGDV�GR�TXH�RXWUDV��(VWHV�GRLV�IDWRUHV�ID]HP FRP�TXH�RV�
WtWXORV�FULDGRV�SHOR�PHUFDGR�LPRELOLiULR�VHMDP�FODVVLILFDGRV�GH�DFRUGR�FRP�D�TXDOLGDGH�
GRV� WtWXORV FUHGLWtFLRV TXH�RV� FRPS}HP� �LQYHUVDPHQWH�SURSRUFLRQDO� j� VXD� UHQWDELOL�
GDGH��GHYHPRV�OHPEUDU���

'HVWH�PRGR��D�TXDOLGDGH�GRV�WtWXORV�GH�FUpGLWR�LPRELOLiULR�GHSHQGHUi
GD�FRPSRVLomR�GDV�³FDUWHLUDV�GH�FUpGLWR´ TXH�IRUPDP�VHX�ODVWUR� e�SRVVtYHO�WHU��
SRU�H[HPSOR��XP�WtWXOR�LPRELOLiULR�H[WUHPDPHQWH�VHJXUR��DSHQDV�EDVHDGR�HP�FUpGLWRV�
SDUD�SHVVRDV�FRP�DOWD� UHQGD�H�HPSUHJR�HVWiYHO H TXH�SRU� LVVR�DSUHVHQWDUi�EDL[D�
UHQWDELOLGDGH��PDV�SRXTXtVVLPR ULVFR��3RU�RXWUR�ODGR��SRGHPRV�FRPSRU WtWXORV�GH�FUp�
GLWR�LPRELOLiULR�IRUPDGRV SRU�����GH�FUpGLWRV�D�FOLHQWHV�GH�DOWD�UHQGD������HP�FUpGLWRV�
D�FOLHQWHV�GH PpGLD�UHQGD�H�����GH FUpGLWRV�D FOLHQWHV�GH�EDL[D�UHQGD��TXH�DSUHVHQWDUi�
XP� UHQGLPHQWR� PDLRU� H� SURSRUFLRQDO� DR� ULVFR� GH� QmR�SDJDPHQWR� GH� FDGD� FOLHQWH��
'HVWD�IRUPD��D�TXDQWLGDGH�GH�WtWXORV�GH�FUpGLWR�LPRELOLiULR�TXH�SRGHP�VHU�JHUDGRV p�
PXLWR�DPSOD��VHQGR�TXH�H[LVWH�D�SRVVLELOLGDGH�GH�FULDU�QRYRV�WtWXORV GH�FUpGLWR�D�SDUWLU�
GD�IRUPDomR�GH�XPD�QRYD�FDUWHLUD�EDVHDGD�QD�FRPELQDomR�GH�GLIHUHQWHV�WtWXORV�GH�
FUpGLWR�LPRELOLiULR�

(VWDV�IRUPDV�EiVLFDV�GH�SURGXomR�GH�WtWXORV�GH�FUpGLWR�LPRELOLiULR �GLQKHLUR�
ILFWtFLR��� p� FKDPDGD� GH� ³6HFXULWL]DomR´�� TXH� p� XP� WLSR� GH� RSHUDomR� FRP� WtWXORV�



���

FKDPDGRV�GH�³GHULYDWLYRV´����´� 2�SULQFtSLR�GD�RSHUDomR�GH�³6HFXULWL]DomR´�p�JDUDQWLU�
DRV� HPSUHViULRV� GHWHQWRUHV� GDV� GtYLGDV� XPD�PDQHLUD� GH� DVVHJXUDUHP� �GDU� VHJX�
UDQoD��VHFXULWL]DU� R�UHWRUQR�GH�SDUWH�RX�GD�WRWDOLGDGH�GR�GLQKHLUR�LQYHVWLGR��PHGLDQWH�
R�UHSDVVH�GRV�GLUHLWRV�VREUH�RV�SDJDPHQWRV�GD�GtYLGD�D�WHUFHLURV��&$51(,52�	�9$/�
3$6626��������

'HQWUR�GH�FHUWRV�OLPLWHV��D RSHUDomR�GH�VHFXULWL]DomR�SHUPLWH�DRV�LQFRUSR�
UDGRUHV�H�FRQVWUXWRUHV�LPRELOLiULRV�VH�UHFDSLWDOL]DUHP UDSLGDPHQWH�H�DXPHQWDUHP�D�
VXD�FDSDFLGDGH�H�YHORFLGDGH�GH�SURGXomR� FRP�SRXFR�RX�PHVPR�QHQKXP�FDSLWDO�SUy�
SULR �&$51(,52�	�9$/3$6626�������� )XQFLRQD��SRUWDQWR��SRWHQFLDOL]DQGR�R�HIHLWR�
PXOWLSOLFDGRU�GR�PRYLPHQWR�GH�FLUFXODomR�GH FDSLWDO�H�HOHYDQGR�R�SRWHQFLDO�GH�FULDomR�
GH�YDORU�GHQWUR�GR�VLVWHPD��

1R�HQWDQWR��TXDQGR�R�SURFHVVR�GH�VHFXULWL]DomR�VH�ID]�D�SDUWLU�GH�WtWXORV�H�
GtYLGDV�Mi�FULDGRV� HOH�VH�EDVHLD�DSHQDV�QD�H[SDQVmR�GH�FLUFXODomR�GR�FDSLWDO�ILFWtFLR��
VHP�QHFHVVDULDPHQWH� SDVVDU� SHOR�VHWRU�SURGXWLYR�H�VH�FRQILJXUD� FRPR�XPD� IRUPD�
SXUD�GH�HVSHFXODomR� 5HVXOWD��HQWmR� DSHQDV�HP�XPD�PHUD�WUDQVIHUrQFLD�GH�GLQKHLUR�
1HVWDV�RSHUDo}HV��FULD�VH�R�ULVFR�FDGD�YH]�PDLRU�GD�DSDUHQWH�DXWRQRPL]DomR�GR�FD�
SLWDO�ILQDQFHLUR�IUHQWH�D�HFRQRPLD�UHDO��DOpP�GH�GLPLQXLU�RV�QtYHLV�GH�WUDQVSDUrQFLD�GD�
HFRQRPLD��UHVXOWDQGR��SRU�ILP��QD�HOHYDomR�GR�ULVFR�GH�XPD�FULVH�ILQDQFHLUD �+$59(<��
������

3DUD�JDUDQWLU�D�FRQILDELOLGDGH�GR�VLVWHPD��R�UHODFLRQDPHQWR�HQWUH�DJrQFLDV�
UHJXODGRUDV�� LQVWLWXLo}HV� EDQFiULDV� H� RSHUDGRUHV� ILQDQFHLURV� p� IXQGDPHQWDO� SDUD� D�
FRQVWUXomR�GH�XPD�HVWUXWXUD�GH�DYDOLDomR�GRV�ULVFRV�H�SDUD�D�OLPLWDomR�GD�OLEHUGDGH�
GRV�DJHQWHV�ILQDQFHLURV �&$51(,52�HW 9$/3$6626��������+$59(<��������

�� $R�FRQWUiULR�GRV�YDORUHV�PRELOLiULRV�H�LQVWUXPHQWRV�PRQHWiULRV� TXH�FRQVWLWXHP�PHFDQLVPRV�GH�IL�QDQFLDPHQWR�GLUHFWR�GDV�HPSUHVDV�HPLWHQWHV��RV�GHULYDWLYRV�VmR�HVVHQFLDOPHQWH�XP�PHLR�GH�VDOYD�
JXDUGD�GDV�HPSUHVDV�IDFH�DR�ULVFR�GH�PHUFDGR��Y�J���RVFLODo}HV�GDV�WD[DV�GH�FkPELR��WD[DV�GH�MXUR��FRWDo}HV�EROVLVWDV��LQIODomR���DR�ULVFR�UHJXODWyULR��³Pi[LPH´��OLPLWHV�SUXGHQFLDLV�j�DTXLVLomR�GH�DFo}HV���
H�D�RXWURV�ULVFRV�HFRQ{PLFRV�DQiORJRV��$1781(6��������S�������
�� ����9DORU�PRELOLiULR�FXMR�YDORU H�FDUDFWHUtVWLFD�GH�QHJRFLDomR�HVWmR�UHODFLRQDGRV�DR�DWLYR�TXH� OKH�
VHUYH�GH�UHIHUrQFLD��7DPEpP�FRQKHFLGR�SRU�GHULYDGR�� ���� ,QVWUXPHQWR� ILQDQFHLUR�RULJLQDGR�GH�RXWUR�DWLYR�SDUD�OLTXLGDomR�HP�XPD�GDWD�IXWXUD��6HX�YDORU�H�FDUDFWHUtVWLFD�GH�QHJRFLDomR�HVWmR�UHODFLRQDGRV�
D�XP�DWLYR�SUHGHWHUPLQDGR��(VWD�RSHUDomR�QmR�H[LJH�OLTXLGDomR�ILQDQFHLUD�QR�PRPHQWR�GR�IHFKDPHQWR��$�OLTXLGDomR�p�IHLWD�SRU�GLIHUHQoD�GH�SUHoRV�HP�XPD�GDWD�IXWXUD��+i����WUrV��WLSRV�GH�GHULYDWLYRV������
IXWXURV�� TXH�VHUYHP�SDUD�SURWHJHU�R�LQYHVWLGRU�GDV�IOXWXDo}HV�QRV�SUHoRV�QRUPDLV�� PHUFDGRULDV�QH�JRFLDGDV�SHOR�VHX�SUHoR�GH�HQWUHJD�QR�IXWXUR��GLDV��PHVHV��DQRV�������RSo}HV�� PXLWR�XWLOL]DGD�QR�PHU�
FDGR�GH�FRPPRGLWLHV�H�PHUFDGR�IXWXUR�GH�Do}HV�� FRQWUDWRV�TXH�UHVHUYDP�DR�VHX�SRVVXLGRU�R�GLUHLWR�GH�FRPSUDU�RX�YHQGHU�PHUFDGRULDV�RX�WtWXOR�HP�XPD�GDWD�IXWXUD�H�D�XP�SUHoR�SUp�GHWHUPLQDGR��H�����
VZDSV�± VLQ{QLPR�HP�OtQJXD�LQJOHVD�SDUD�WURFD�RX�SHUPXWD�� FRQWUDWR�TXH�SHUPLWH�WURFDU�HP�XPD�GDWD�IXWXUD�SUp�GHWHUPLQDGD��XP�WLSR�GH�LQYHVWLPHQWR�SRU�RXWUR �)RQWH��KWWS���EU�DGYIQ�FRP�HGXFDFLRQDO�GLFL�
RQDULR�G���������



���

$ GLVVHPLQDomR� FDGD� YH]�PDLRU� GDV� RSHUDo}HV� ILQDQFHLUDV� QR�PHUFDGR�
LPRELOLiULR�LPSDFWD�QD�OyJLFD�H�QR�FRPSRUWDPHQWR�GRV�DJHQWHV�SURGXWRUHV�GR�HVSDoR�
XUEDQR�� SRLV� HVWHV� DSUHVHQWDP�D� WHQGrQFLD�GH�GHSHQGHUHP�FDGD� YH]�PDLV� GHVWDV�
RSHUDo}HV�SDUD�VH�ILQDQFLDUHP��)UHQWH�D�LVVR��QRV�FDEH�SHUJXQWDU� GH�TXH�PRGR�HVWD�
FUHVFHQWH�LQIOXrQFLD�GR FDSLWDO�ILQDQFHLUR�VREUH�RV�DJHQWHV�GR�PHUFDGR�LPRELOLiULR�LP�
SDFWD�QD�GLQkPLFD�GD�SURGXomR�LPRELOLiULD��DIHWDQGR�VHXV�SURGXWRV�H�HVWUDWpJLDV��H�QD
SUySULD�GLYLVmR�VRFLDO�GR�FDSLWDO�HQWUH�VHXV�DJHQWHV"

7HPRV�TXH�HVFODUHFHU�TXH�H[LVWHP�GRLV�SURFHVVRV�HVSHFtILFRV�UHODFLR�
QDGRV�j�FDSWXUD�SHOR�FDSLWDO�ILQDQFHLUR�GR�PHUFDGR�LPRELOLiULR��2�SULPHLUR�SUR�
FHVVR�RFRUUH�D�SDUWLU�GD�DEHUWXUD�GH�FDSLWDO�GD�HPSUHVD��FRP�D�HPLVVmR�GH�Do}HV�
TXH�UHSUHVHQWDP�R�FDSLWDO�VRFLDO�GD�FRPSDQKLD �VHX�YDORU�WRWDO���2�VHJXQGR�SURFHVVR�
RFRUUH�SHOD FULDomR�GH�WtWXORV�LPRELOLiULRV�UHODFLRQDGRV�D�XP�HPSUHHQGLPHQWR�
HVSHFtILFR��WRUQDGRV�YLiYHLV�D�SDUWLU�GD�FULDomR�GR�LQVWLWXWR�GR�SDWULP{QLR�GH�DIHWDomR�
�YHU�FDStWXOR����LWHP���������2V�GRLV�SURFHVVRV�SRGHP�RFRUUHU��EHP�FRPR�SRGH�RFRUUHU�
DSHQDV�D�VHFXULWL]DomR�GRV HPSUHHQGLPHQWRV� LPRELOLiULRV�VHP�TXH�D�HPSUHVD�UHV�
SRQViYHO�HVWDEHOHoD�D�DEHUWXUD�GH�FDSLWDO� RX��D�HPSUHVD�SRGH�DEULU�VHX�FDSLWDO��PDV�
QmR�GLVSRQLELOL]DU�VHXV�HPSUHHQGLPHQWRV�SDUD�D�FULDomR�GH�WtWXORV�LPRELOLiULRV�

'H�TXDOTXHU�IRUPD��HP�DPERV�RV�FDVRV�Ki�XP�FRQMXQWR�GH�FRQVHTXrQFLDV�
UHVXOWDQWHV�GD�DGDSWDomR�GRV�HPSUHHQGLPHQWRV�LPRELOLiULRV�SDUD�D�VXD�LQFOXVmR�GHQ�
WUR�GR�FLUFXLWR�ILQDQFHLUR� (VWDV�QHFHVVLGDGHV��OHPEUHPRV��HQYROYHP�D�WUDQVSDUrQFLD�
H�D�VHJXUDQoD�GR�LQYHVWLPHQWR� $VVLP��D�HPSUHVD�TXH�UHDOL]D�D DEHUWXUD�GH�FDSLWDLV�
SUHFLVD�VH�VXEPHWHU�D�XPD�VpULH�GH�FRQWUROHV�H�QRUPDWL]Do}HV�FULDGDV�SHODV�DJrQFLDV�
UHJXODGRUDV��S~EOLFDV�H SULYDGDV��D�ILP�GH�VH�DGHTXDU�jV�FRQGLo}HV�LPSRVWDV�SHORV�
LQYHVWLGRUHV�ILQDQFHLURV �6+,0%2��������

(VWDV DGDSWDo}HV�REULJDP�j�HPSUHVD�FULDU�FRQWUROHV�LQWHUQRV��QRYRV�LQV�
WUXPHQWRV�GH�JHVWmR H�VH�DGHTXDU�jV�QHFHVVLGDGHV�GH� WUDQVSDUrQFLD�GH�REMHWLYRV��
PHWDV��EDODQoRV�ILQDQFHLURV�H�GH�UHVXOWDGRV �%0)	%29(63$�������� 1HVWH�VHQWLGR��
D�DEHUWXUD�GH�FDSLWDLV�LPSOLFD�QD�VXEPLVVmR�GD�JHVWmR�H�DGPLQLVWUDomR�GD�HPSUHVD�
DRV�PRYLPHQWRV�GR�FDSLWDO�ILQDQFHLUR��Mi�TXH�D�SURGXomR�GH�UHVXOWDGRV�GHYH�VH�DILQDU�
FRP�D�H[SHFWDWLYD�GRV�LQYHVWLGRUHV �6+,0%2���������$OpP�GLVVR��D�WHQGrQFLD�GH�DX�
PHQWDU�D�VHJXUDQoD�H�D�WUDQVSDUrQFLD��HQWHQGD�VH�SUHYLVLELOLGDGH��SDUD�RV�LQYHVWLGR�
UHV�IRUoD�DV�HPSUHVDV�D�SDGURQL]DUHP VXDV�HVWUDWpJLDV��SURGXWRV�H�SURFHGLPHQWRV��D�
ILP�GH�HYLWDU�ULVFRV�H�DIXJHQWDU�LQYHVWLGRUHV�



���

(P�WURFD�GHVWDV�DGDSWDo}HV�H�VXEPLVVmR�DR�FDSLWDO�ILQDQFHLUR��D�HPSUHVD�
LPRELOLiULD�DPSOLD�VXD FDSDFLGDGH�GH�SURGXomR��DFHOHUD�D�YHORFLGDGH�GH�FLUFXODomR�GH�
VHX�SURGXWR�H�JDQKD�DFHVVR�D�QRYD�IRUPD GH�FDSWDomR�GH�UHFXUVRV�TXH�p�PDLV�EDUDWD��
UiSLGD�H�PHQRV�EXURFUDWL]DGD GR�TXH�R�FUpGLWR�EDQFiULR �6+,0%2���������&RPR�FRQ�
VHTXrQFLD��D�DEHUWXUD�GH�FDSLWDO�SRVVLELOLWD�XP�UiSLGR�FUHVFLPHQWR�GD�HPSUHVD��WDQWR�
HP�VHX�YDORU��FRPR�QD�HVFDOD�GH�VXD�RSHUDomR��SRLV�VXD�SURGXomR�SDVVD�D�UHVSRQGHU�
j�QHFHVVLGDGH�GH�IRUPDomR�GH�WtWXORV�LPRELOLiULRV�H�j�YDORUL]DomR�GDV�Do}HV�GD�FRP�
SDQKLD��LQWHUHVVHV�GRV�SURSULHWiULRV�DFLRQLVWDV�

&RPR�FRQVHTXrQFLD�GD�SDGURQL]DomR�GRV�SURGXWRV�LPRELOLiULRV�H�GD�JHVWmR�
GDV�HPSUHVDV��RFRUUH�D�SDGURQL]DomR�GD�SURGXomR�GR�PHLR FRQVWUXtGR�VHJXQGR�HVWDV�
OyJLFDV �%27(/+2��������),;��������6+,0%2���������$V�SODQWDV��R�XVR�GH�PDWHULDLV�
SUp�GHILQLGRV��D�SDGURQL]DomR�DUTXLWHW{QLFD��D�UHRUJDQL]DomR�GR�SURFHVVR�SURGXWLYR�H�
D�DPSOLDomR�GD�HVFDOD�GH�SURGXomR�JHUDP�FRQVHTXrQFLDV�QR�HVSDoR�GDV�FLGDGHV��

$�QHFHVVLGDGH�FDGD�YH]�PDLRU�GH�VH�DPSOLDU�D�HVFDOD�GD�SURGXomR��FRPR�
FRQVHTXrQFLD�GD�SUySULD�GLQkPLFD�ILQDQFHLUD �PDLRU�YROXPH�GH�FDSLWDO�ILQDQFHLUR H[LJH�
PDLRUHV� LQYHVWLPHQWRV�� WHP�FRPR�UHVXOWDGR�D�DPSOLDomR�GD�HVFDOD�GRV�HPSUHHQGL�
PHQWRV�QDV�FLGDGHV��UHSURGX]LQGR�SHGDoRV�LQWHLURV�GR�HVSDoR�XUEDQR��R�TXH�DIHWD�D�
GLQkPLFD�VRFLDO�XUEDQD�HP�VXD�WRWDOLGDGH��*UDQGHV�FRQGRPtQLRV�UHVLGHQFLDLV��FRQMXQ�
WRV�GH�HGLItFLRV�GH�HVFULWyULRV�H�FRPSOH[RV�FRPHUFLDLV��6KRSSLQJV���VmR�SURGX]LGRV�QR�
HVSDoR�H�H[LJHP�RSHUDo}HV�XUEDQDV�LPSOHPHQWDGDV�SDUD�DGDSWDU�D�LQIUDHVWUXWXUD�GDV�
FLGDGHV�SDUD�R�PHOKRU�IXQFLRQDPHQWR�GHVWHV�HPSUHHQGLPHQWRV��'HVWD�IRUPD��HVWHV�
HPSUHHQGLPHQWRV�VH�FRQVWLWXHP�HP YHUGDGHLUDV�³PiTXLQDV�XUEDQDV´�TXH�VH�FRQHF�
WDP�FRPR�HQJUHQDJHQV�H�SHoDV�DR�HVSDoR�FRQVWUXtGR��),;���������&RPR�PRYLPHQWR�
FRPSOHPHQWDU�D�HVWH�SURFHVVR��R�DOLQKDPHQWR�H�VLQFURQLD�GRV�LQYHVWLPHQWRV�S~EOLFRV�
QD�DGDSWDomR�GDV�LQIUDHVWUXWXUDV�XUEDQDV�SDUD�R�PHOKRU�IXQFLRQDPHQWR�GHVWHV�HP�
SUHHQGLPHQWRV�UHVXOWD��SRUWDQWR��QD�PD[LPL]DomR�GD�DSURSULDomR�SULYDGD�GR�YDORU�VR�
FLDOPHQWH�SURGX]LGR�

2XWUD�FRQVHTXrQFLD�SDUD�D�FLGDGH�H�SDUD D�VRFLHGDGH�TXH�QHOD�KDELWD�p�R�
DXPHQWR�GD�GHVLJXDOGDGH��SRU�GRLV�SURFHVVRV GLVWLQWRV��PDV�TXH�VH�LQWHJUDP�QD�HV�
IHUD�ILQDQFHLUD��2�SULPHLUR�p�VHQWLGR�FRQFUHWDPHQWH QR�FRWLGLDQR�FLWDGLQR��QD�PHGLGD�
HP�TXH�SDUD�FRQVHJXLU�R�Pi[LPR�GLIHUHQFLDO�GH�UHQGD��RV�HPSUHHQGHGRUHV�LPRELOLi�
ULRV�EXVFDP�VRORV�GHVYDORUL]DGRV��TXH�SHOD�VXD�SUySULD�FRQGLomR�VmR�DV�iUHDV�DSUR�
SULDGDV� SHODV� DWLYLGDGHV� PHQRV� YDORUL]DGDV�� RQGH� DWLYLGDGHV� HFRQ{PLFDV� PHQRV�



���

GLQkPLFDV�RFRUUHP��FLUFXLWR�LQIHULRU��FLUFXLWR�VXSHULRU�PDUJLQDO���'HVORFD�VH��SRUWDQWR��
JUXSRV�H�DWLYLGDGHV�PHQRV�GLQkPLFDV�QR�WHUULWyULR�HP�IDYRU�GDTXHODV�PDLV�GLQkPLFDV��
DSURSULDQGR�VH�QHVWH�PRYLPHQWR�GR�YDORU�VRFLDOPHQWH�SURGX]LGR�SRU�HVWHV�JUXSRV�DR�
ORQJR�GR�WHPSR�

2�VHJXQGR�SURFHVVR�TXH�UHVXOWD�QR�DXPHQWR�GD�GHVLJXDOGDGH�p��DR�FRQ�
WUiULR�GR�SULPHLUR��LQYLVtYHO�H�VXWLO��PDV�LJXDOPHQWH�YLROHQWR��$WUDYpV�GD�SURGXomR�GH�
WtWXORV�LPRELOLiULRV�VHFXULWL]DGRV��TXH�FRORFDP�PDLRUHV�³SUrPLRV´�SDUD�DTXHOHV�FRP�
SRVWRV�SRU�FUpGLWR�GH�³PDLRU� ULVFR´ �&$51(,52�	�9$/3$6626���������FULD�VH�XP
PHFDQLVPR�GH WUDQVIHUrQFLD�QHJDWLYD�GH�UHQGD��HP�TXH�R�FUpGLWR�LPRELOLiULR�VH�WRUQD
PDLV�EDUDWR�SDUD�DV�IDPtOLDV�GH�PDLRU�UHQGD�H�ULTXH]D SDWULPRQLDO��H�PDLV�FDUR�SDUD�R�
S~EOLFR�GH�PHQRU�UHQGD H�GHVSURYLGR�GH�EHQV��(VWHV�GRLV�SURFHVVRV�FRQVWLWXHP�FD�
QDLV�RX�HVSpFLHV�GH�³YDVRV�FRPXQLFDQWHV´�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV��SRU�PHLR�
GRV�TXDLV�TXH�VH�WUDQVIHUH�YDORU�VRFLDOPHQWH�SURGX]LGR�SRU�JUXSRV�H�DWLYLGDGHV�DWUH�
ODGRV�DR�FLUFXLWR�LQIHULRU�GD�HFRQRPLD�SDUD�R�FLUFXLWR�VXSHULRU��2�SUySULR�HVSDoR�FRQV�
WUXtGR�D�SDUWLU�GDV�GLQkPLFDV�HFRQ{PLFDV�GHVLJXDLV�GRV�FLUFXLWRV�HFRQ{PLFRV�VREUH�R�
WHUULWyULR�GD�FLGDGH�WRUQD�VH��SRUWDQWR��D�PDWpULD�SULPD�SDUD�HVWD�DFXPXODomR�

(VWH�FRQMXQWR�GH�SURFHVVRV�H�Do}HV��TXDQGR�REVHUYDGRV QR�FRQWH[WR��XU�
EDQR��SRVVXHP�FRPR�FRQVHTXrQFLD�PDLRU�D� LQWHQVLILFDomR�GD� IUDJPHQWDomR�GR�HV�
SDoR�XUEDQR�H�GR�GHVJDVWH�GR�WHFLGR�VRFLDO�GD�FLGDGH��DPSOLDQGR�R�LQGLYLGXDOLVPR�H�
D�PHUFDQWLOL]DomR�H�HVYD]LDPHQWR�GR�HVSDoR�S~EOLFR��TXH�DJRUD�SDVVD�D�VHU�VXEVWLWX�
tGR�SRU�XP�HVSDoR�GH�VRFLDELOL]DomR�SULYDGD��R�VKRSSLQJ��DV�iUHDV�SULYDGDV�FRPXQV�
GRV�FRQGRPtQLRV��D�DSURSULDomR�SULYDGD�GH�YLDV�GH�FLUFXODomR��D�SULYDWL]DomR�GH�VHU�
YLoRV�S~EOLFRV��VHJXUDQoD��WULEXWRV��OLPSH]D�GDV�iUHDV�FRPXQV��HVWDFLRQDPHQWRV�HWF���

$�OyJLFD�PRGHUQD�GR�FDSLWDO�ILQDQFHLUR��GHL[DGD�OLYUH�SDUD�RSHUDU�QD�SURGX�
omR�GR�HVSDoR�XUEDQR��SRUWDQWR��WHQGH�D�WUDQVIRUPDU�D�FLGDGH�LQWHLUD�HP�XPD�PHUFD�
GRULD��D�VHU�SULYDGDPHQWH�SURGX]LGD��FRQVXPLGD�H�YLYLGD��(�QHVWH�PRYLPHQWR��PRGLILFD�
DV�IRUPDV�GH�VRFLDELOL]DomR��HVWHULOL]D�H�SDGURQL]D�D�GLQkPLFD�VRFLDO��GR�WUDEDOKR��GR�
OD]HU��GD�HVFROD��H�VHJUHJD�DV�SHVVRDV�DWUDYpV�GH�OLPLWHV�ItVLFRV��PXURV��YLDV��FDWUD�
FDV��SRUWDULDV��H�VLPEyOLFRV �DUTXLWHWXUD��PDUFDV��DPELHQWHV�HWF����1R�OLPLWH��PDWD�D�
FLGDGDQLD�H�R�VHQWLGR�GH�FLGDGmR�H�UHIRUoD�D�SHUFHSomR�GR�PXQGR�D�SDUWLU�GDV OHQWHV�
GH� TXHP� p� FRQVXPLGRU�� FULDQGR� XPD� HVTXL]RIUHQLD� GR� HVSDoR� XUEDQR �6$1726��
�����



���

&RP�D�PRUWH�GD�FLGDGDQLD�D�SDUWLU�GR�HVYD]LDPHQWR�GRV�HVSDoRV�S~EOLFRV��
D�FRQVHTXrQFLD�ILQDO�p�D�QDWXUDOL]DomR�GD�YLVmR�GD�FLGDGH�GR�SRQWR�GH�YLVWD�HPSUHVD�
ULDO�SHOD�SRSXODomR�LQVHULGD�QHVWH�SURFHVVR��FODVVH�PpGLD�H�DOWD���RX�VHMD��D�FLGDGH�VH�
SURGX]�QR�LPDJLQiULR�FROHWLYR�FRPR�QHJyFLR�H�R�FDSLWDO�LPRELOLiULR�SDVVD�D�VHU�R�DJHQWH�
SODQHMDGRU�H�FRQVWUXWRU�GR�HVSDoR�SRU�H[FHOrQFLD��3RU�RXWUR�ODGR��RV�H[FOXtGRV�GHVWH�
SURFHVVR�SDVVDP�D�VHU�YLVWRV�FRPR�KDELWDQWHV�LOHJtWLPRV�GR�HVSDoR�XUEDQR��QmR�DSH�
QDV�RV�PRUDGRUHV�GHVORFDGRV�GDV�³iUHDV�QREUHV´�GDV�FLGDGHV��PDV�VXDV�DWLYLGDGHV�
HFRQ{PLFDV��RV�DPEXODQWHV��RV�IHLUDQWHV��RV�SHTXHQRV�FRPpUFLRV�GH�UXDV�HWF��� 2V�
PHJDHPSUHHQGLPHQWRV�FRPHUFLDLV�H�UHVLGHQFLDLV��DR�LQYDGLUHP�DV�iUHDV�RQGH�RFRUUH�
D�YLGD�FRWLGLDQD�H�D�UHSURGXomR�VRFLDO�GRV�JUXSRV�GH�PHQRU�UHQGD��SDVVDP�D�WUDWDU�RV�
UHPDQHVFHQWHV�GHVWDV�DQWLJDV�iUHDV�FRPR�RV�LQYDVRUHV��DTXHOHV�TXH�HQIHLDP�D�SDL�
VDJHP��RV�³GLIHUHQFLDGRV��LQGHVHMDGRV�TXH�QHFHVVLWDP�VHU�GHVORFDGRV�SDUD�TXH�VXD�
SURSULHGDGH�SRVVD�VHU�YDORUL]DGD�



���

�����$�HYROXomR�KLVWyULFD�GR�FDSLWDOLVPR�ILQDQFHLUR�LQWHUQDFLRQDO�H�GH�VHXV�SUR�
GXWRV�LPRELOLiULRV

(VFODUHFHPRV�QR�VXEWtWXOR�DQWHULRU�D�OyJLFD�TXH�SHUPHLD D�IRUPDomR�GR�FUp�
GLWR�H�GR�GLQKHLUR�ILFWtFLR�H�VXD�LQFRUSRUDomR�j FLUFXODomR�PRQHWiULD�QR�LQWHULRU�GR�VLV�
WHPD� FDSLWDOLVWD�� ([SXVHPRV� WDPEpP� RV� OLPLWHV� H� FRQWUDGLo}HV� GHVWD� FLUFXODomR� H�
PRVWUDPRV�FRPR�D�SDUWLU�GD�SURGXomR�GH�XPD�IRUPD�HVSHFtILFD�GH�UHSUHVHQWDomR�GD�
ULTXH]D VRFLDO �HTXLYDOHQWH�JHUDO�GR�YDORU�H�PHLR�GH�FLUFXODomR�GD�ULTXH]D�VRFLDOPHQWH�
SURGX]LGD� IRUDP�VHQGR�GHULYDGDV�IRUPDV�PRQHWiULDV�HVSHFtILFDV�TXH�UHVXOWDUDP�HP�
GLIHUHQWHV�UHODo}HV�VRFLRHFRQ{PLFDV�DWUDYpV�GD�GXSOLFDomR�GR�YDORU�GH�SURGXWRV FRQ�
FUHWRV�� HVSHFLILFDPHQWH�R�SURGXWR� LPRELOLiULR��(�� SRU� ILP�� HVWDEHOHFHPRV�DV� FRQVH�
TXrQFLDV�GHVWD�OyJLFD�GH�YDORUL]DomR�DSOLFDGD�j�WHUUD�PHUFDGRULD�HP�UHODomR�DR�PHU�
FDGR�LPRELOLiULR��j�FLGDGH�H�DR�HVSDoR�XUEDQR�

1HVWD�VHJXQGD�SDUWH�GR�FDStWXOR����GLVFXWLUHPRV�RV�IXQGDPHQWRV�GD�ILQDQ�
FHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�QR�VLVWHPD�FDSLWDOLVWD�FRQWHPSRUkQHR��DQDOLVDQGR�
VXD�SURGXomR�KLVWyULFD��3DUD�WDQWR��GLYLGLPRV�HVWH�FDStWXOR�HP���LWHQV�HVSHFtILFRV��

1R�LWHP��������WUDWDPRV�VREUH�D�HYROXomR�GR�VLVWHPD�GH�ILQDQFLDPHQWR�LPR�
ELOLiULR�QRV�(8$�SyV�FULVH�GH�������e�DWUDYpV�GD�LPSOHPHQWDomR�GR�NH\QHVLDQLVPR�QD�
IRUPDomR�VRFLRHVSDFLDO�HVWDGXQLGHQVH�TXH�VH�SURGX]LX�XP�VLVWHPD�ILQDQFHLUR�LPREL�
OLiULR�YROWDGR�SDUD�D�SURGXomR�GH�KDELWDo}HV�HP�PDVVD��WHQGR�FRPR�UHVXOWDGR�D�FRQV�
WLWXLomR�GH�XP�FLUFXLWR�GH�FDSWDomR�GH�UHFXUVRV�H[FHGHQWHV�GR�VHWRU�SULYDGR�H�R�LQ�
FHQWLYR�j�OyJLFD�SULYDGD�GH�SURGXomR�KDELWDFLRQDO� $�ILJXUD�GD�KLSRWHFD��GDV�VRFLHGD�
GHV�GH�SRXSDQoD�H�FUpGLWR��6DYLQJV�DQG�/RDQV� H D�FULDomR�GH�XP�VLVWHPD�IHGHUDO�
SDUD�D�UHJXODomR�GR�PHUFDGR�LPRELOLiULR�VH�GHVHQYROYHP QHVWH�SHUtRGR�QRV�(8$��HP�
XP�FRQWH[WR�GH�FULVH�HFRQ{PLFD�H�H[SDQVmR�GD�LGHRORJLD FRPXQLVWD�QDV�FODVVHV�WUD�
EDOKDGRUDV�XUEDQDV��H VHUYLUmR�GH�EDVH�SDUD�XPD�SURJUHVVLYD�DSURSULDomR�GHVWH�VLV�
WHPD�SHOD�OyJLFD�GR�FDSLWDO�ILQDQFHLUR�

1R�LWHP��������WUDWDPRV�VREUH�D�FRQVWLWXLomR�GH�XP�FLUFXLWR�JOREDO�GH�YDOR�
UL]DomR�LPRELOLiULD�QR�LQWHULRU�GR�VLVWHPD�ILQDQFHLUR�FRQWHPSRUkQHR��FDSD]�GH�YLQFXODU�
GLIHUHQWHV�PHUFDGRV�LPRELOLiULRV�SDUD�D�FRQIRUPDomR�GH�XP�~QLFR�HVSDoR�RQGH�FLUFX�
ODP�UHQGDV�IXQGLiULDV�SURGX]LGDV�HP�GLYHUVDV FLGDGHV�GR�PXQGR� $�HYROXomR�GR�VLV�
WHPD�KLSRWHFiULR� GRV�(8$�QD�GpFDGD�GH������� FRP�R�GHVHQYROYLPHQWR�H�XVR�GRV�
LQVWUXPHQWRV� GH� VHFXULWL]DomR� H� GRV� GHULYDWLYRV� SDUD� D� SURGXomR GH� XPD� VpULH� GH�
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SURGXWRV�EDVHDGRV�HP�WtWXORV�GH�GtYLGD�LPRELOLiULR��p�R�IXQGDPHQWR�SDUD�D�FULDomR�GH�
XP�FLUFXLWR�GH�YDORUL]DomR�LPRELOLiULR�GR�FDSLWDO�ILQDQFHLUR��

(VWH�FLUFXLWR�ILQDQFHLUR�LPRELOLiULR�LQWHJUD�SURJUHVVLYDPHQWH�PHUFDGRV�LPR�
ELOLiULRV�HP�LPSRUWDQWHV�FLGDGHV�H�SDtVHV�GR�PXQGR��DWUDYpV�GH�PRYLPHQWRV�LQYLVt�
YHLV��PDV�GH�HIHLWRV�EDVWDQWH�FRQFUHWRV��SDUD�RV�FLGDGmRV�GHVWHV�HVSDoRV��&RPR�UH�
VXOWDGR��D�SRVVLELOLGDGH�GH�FLUFXODomR�TXDVH� LQVWDQWkQHD�GH�FDSLWDLV�HQWUH� GLYHUVRV�
PHUFDGRV� LPRELOLiULRV�SURYRFD�HIHLWRV�GH�YDORUL]DomR�H�GHVYDORUL]DomR�GR� WHUULWyULR��
TXH�SDVVDP�D�VHU�PD[LPL]DGRV�D�SDUWLU�GH�RSHUDo}HV�GH�UHYLWDOL]DomR��GHVDSURSULDomR�
H�GH�XUEDQL]DomR�GH�SDUWHV�GDV�FLGDGHV�VHOHFLRQDGDV�SHOR�VHX�SRWHQFLDO�GH�YDORUL]D�
omR �)DODU�GH�/D�'HIHQVH��GD�&LW\�GH�/RQGUHV�H�GH�RXWURV�H[HPSORV�TXH�HQFRQWUDU��
FDVR�GR�+DUOHP�� 6DVVHQ���2�PDLV� LPSRUWDQWH��HVWDV�RSHUDo}HV�VmR�VDQFLRQDGDV�H�
H[HFXWDGDV�SHOR�SRGHU�S~EOLFR��LQWHQVLILFDQGR�DWp�R�OLPLWH�D�DSURSULDomR�LQGLYLGXDO�GD�
ULTXH]D�VRFLDOPHQWH�SURGX]LGD�QD�FLGDGH�

(VWD�p�D�OyJLFD�KHJHP{QLFD�GR�FDSLWDO�ILQDQFHLUR�DSOLFDGD�DR�PHUFDGR�LPR�
ELOLiULR��H�TXH�LUHPRV�GHILQLU�DTXL�QHVWH�LWHP��DQWHV�GH�DYDQoDU�ILQDOPHQWH�SDUD�RV�LP�
SDFWRV�GHVWD�OyJLFD�QR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�

�������$�HYROXomR�GR PHUFDGR�LPRELOLiULR�GRV�(VWDGRV�8QLGRV�H�VXDV�UHODo}HV�FRP�R�
FDSLWDO�ILQDQFHLUR

$�KLVWyULD�GR�PHUFDGR�LPRELOLiULR�HVWDGXQLGHQVH�UHPRQWD�DR�ILQDO�GR�VpFXOR�
;,;��GHVHQYROYHQGR�VH�D�SDUWLU�GH�XPD�OyJLFD�OLEHUDO��6HJXQGR�OHYDQWDPHQWR�KLVWyULFR�
VREUH�R�PHUFDGR�KDELWDFLRQDO�GRV�(VWDGRV�8QLGRV��UHDOL]DGR�SHOR�'HSDUWPHQW�RI�+RX�
VLQJ�DQG�8UEDQ�'HYHORSPHQW �+8'���������SRGHPRV�GLYLGLU�D�WUDMHWyULD�HYROXWLYD�GHVWH�
PHUFDGR�HP�TXDWUR�SHUtRGRV�GLVWLQWRV��D�HUD�GD�H[SORUDomR��SUp��������D�HUD�GD�LQVWL�
WXFLRQDOL]DomR� ������������� D� HUD� GD� VHFXULWL]DomR� ������������� D� HUD� GD� DXWRPD�
omR�FRPSXWDGRUL]DomR�������"��

1D�SULPHLUD� IDVH��D�HUD�GD�H[SORUDomR��R�GHVHQYROYLPHQWR�GH� IRUPDV�GH�
ILQDQFLDPHQWR�KDELWDFLRQDO�SDVVRX�SHOD�FRQVWUXomR�GH�DUUDQMRV�LQVWLWXFLRQDLV�D�SDUWLU�
GD�FRRSHUDomR�H�GR�DVVRFLDWLYLVPR�GH�FXQKR�SULYDGR�H� OLEHUDO��1mR�KDYLD��DWp�HVWH�
PRPHQWR��QHQKXP�HVIRUoR�GH�UHJXODomR�GR�VHWRU�SHOR�SRGHU�S~EOLFR��

$V�SULPHLUDV� LQLFLDWLYDV�YROWDGDV�SDUD�R ILQDQFLDPHQWR�KDELWDFLRQDO� IRUDP�
IHLWDV�SRU�PHLR�GD�DVVRFLDomR�GH�PXWXiULRV�DWUDYpV GD�IRUPDomR�GH�VRFLHGDGHV�WHP�
SRUiULDV�GH�FUpGLWR��DV�7HUPLQDWLQJ�%XLOGLQJ�6RFLHWLHV��7%6���(VWDV�VRFLHGDGHV�HUDP�



���

EDVHDGDV�QD�FRQVWLWXLomR�GH�SRXSDQoD�FRQMXQWD�SHORV�PXWXiULRV�H�GHL[DYDP�GH�H[LVWLU�
DVVLP�TXH�WRGRV�RV�VHXV�PHPEURV�IRVVHP�FRQWHPSODGRV� 'DV�7%6��HVWDV�VRFLHGDGHV�
IRUDP�HYROXLQGR�SDUD�LQVWLWXLo}HV�SHUPDQHQWHV��FXOPLQDQGR QD�~OWLPD�GpFDGD�GR�Vp�
FXOR�;,;�QDV�VRFLHGDGHV�GH�SRXSDQoD�H�HPSUpVWLPR��6DYLQJV�	�/RDQV ± 6�	�/���

2�XVR�GD�KLSRWHFD�FRPR�LQVWUXPHQWR�GH�ILQDQFLDPHQWR�FDUDFWHUL]RX R�VLV�
WHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO�HVWDGXQLGHQVH �+RXVLQJ�)LQDQFH�6\VWHP� GHVGH�
������6HJXQGR�R�+8' ��������R�VLVWHPD�GH�ILQDQFLDPHQWR�SRU�KLSRWHFDV�IRL�XWLOL]DGR�
QR�SURFHVVR�GH�FRORQL]DomR�GR�0HLR�2HVWH�GRV�(VWDGRV�8QLGRV��DWUDYpV�GD�FRQFHV�
VmR�GH�HPSUpVWLPRV�SRU�EDQFRV�UHJLRQDLV�H�ORFDLV�SULYDGRV��$�PDLRULD�GRV�HPSUpVWL�
PRV�HUD�FRQFHGLGD FRP XP�SUD]R�GH���D����DQRV��FRP�SDJDPHQWRV�VHPLDQXDLV�H�
QHQKXPD�RX�DSHQDV�SDUFLDO�DPRUWL]DomR�GR�SULQFLSDO�GD�GtYLGD� FRP�WD[DV�GH�MXURV�
YDULDQGR�DWp����� 1HVWDV�FRQGLo}HV��R�ILQDQFLDPHQWR�KDELWDFLRQDO�QR�SHUtRGR�HVWDYD
UHVWULWR�jTXHOHV�FRP�FDSDFLGDGH�GH�SRXSDQoD�RX�TXH�Mi�SRVVXtDP�SURSULHGDGHV�SDUD�
IRUQHFHU�FRPR JDUDQWLD��)(5*8621��������

$�SDUWLU�GH�������D�HFRQRPLD�GRV�(8$�SDVVRX�SRU�XPD�FULVH�HFRQ{PLFD�
TXH�SUHMXGLFRX�D�VROYrQFLD�GRV�WtWXORV�KLSRWHFiULRV��DIXJHQWDQGR�RV�LQYHVWLGRUHV��3DUD�
LQFHQWLYDU�HVWH�PHUFDGR��R�JRYHUQR�IHGHUDO�LQVWLWXLX�XPD�FHUWLILFDomR�GH�GHSyVLWRV�FRP�
R�LQWXLWR�GH�DXPHQWDU�R�IOX[R�GH�SRXSDQoD�SDUD�DV�LQVWLWXLo}HV�GH�ILQDQFLDPHQWR�LPR�
ELOLiULR��VHQGR�EHP�VXFHGLGD HP DXPHQWDU�D�OLTXLGH]�GR�VLVWHPD �+8'���������1D�Gp�
FDGD�GH�������R�PHUFDGR�LPRELOLiULR�SDVVRX SRU�XP�ERRP�HFRQ{PLFR��UHVXOWDQGR�QD�
RIHUWD�DEXQGDQWH�GH�FUpGLWRV�H�HP�XP�SURFHVVR�LQIODFLRQiULR�QR�PHUFDGR�LPRELOLiULR��
TXH�FKHJRX�DR�ILP�HP�������FRP�D�TXHEUD�GD�EROVD�GH�1RYD�<RUN�

$ FULVH�GH� �����GHVHVWUXWXURX� FRPSOHWDPHQWH� D�HFRQRPLD�GR� SDtV�� GHL�
[DQGR�HQRUPH�FRQWLQJHQWH�SRSXODFLRQDO�GHVHPSUHJDGR�H�WHQGR�FRPR�FRQVHTXrQFLD�
R�UHEDL[DPHQWR�VLJQLILFDWLYR�GRV�VDOiULRV�GDTXHOHV�TXH�VH�PDQWLYHUDP�HPSUHJDGRV�
QD�HFRQRPLD �)(5*8621���������2�FRQWH[WR�GH�FULVH�WHYH�FRPR�HIHLWRV D�HVWDJQD�
omR�HFRQ{PLFD�GRV�(8$��R�DXPHQWR�GH�SURWHVWRV�H�JUHYHV�FRP�LPSDFWRV�VLJQLILFDWLYRV�
QD�SURGXomR��DOpP GR�FUHVFLPHQWR�GDV�WHQV}HV�VRFLDLV H�D�H[SDQVmR�GH�LGHDLV�VRFLD�
OLVWDV�HQWUH�RV� WUDEDOKDGRUHV� LQGXVWULDLV� (QWUH������H������KRXYH�PDLV�GH�����PLO�
UHWRPDGDV� GH� FDVDV�GH�PXWXiULRV�TXH�QmR� FRQVHJXLDP�KRQUDU� VHXV�HPSUpVWLPRV��
FRP�PLO�UHWRPDGDV�DFRQWHFHQGR�GLDULDPHQWH��R�TXH�WHYH�FRPR�FRQVHTXrQFLD�D�TXHGD�
GH�PDLV�GH�����QR�SUHoR�GRV�LPyYHLV��)(5*8621��������



���

1R�LQWHULRU�GD�HVWUDWpJLD�GH�UHFXSHUDomR�GD�HFRQRPLD�LPSOHPHQWDGD�SHOR�
SUHVLGHQWH�)UDQNOLQ�'�5RRVHYHOW��D�SDUWLU�GH�������R�ILQDQFLDPHQWR�GH�PRUDGLDV�H�D�
FULDomR�GR�LGHDO�GH�VRQKR�GD�FDVD�SUySULD�RFXSRX�OXJDU�GH�GHVWDTXH��PDUFDQGR�GH�
IRUPD�FODUD�D�HUD�GD�LQVWLWXFLRQDOL]DomR�GR�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO��6H�
JXQGR�)(5*8621 ��������p�D�SDUWLU�GD�FULDomR�GH�XP�VLVWHPD�GH�ILQDQFLDPHQWRV�GH�
KLSRWHFDV�H�GH�XP�VHUYLoR�IHGHUDO�GH�VHJXUR�GDV�GtYLGDV�KLSRWHFiULDV�TXH�VH�FRQVH�
JXLX�XP�GRV�PDLRUHV�VXFHVVRV�GR�1HZ�'HDO��D�FULDomR�GH�XPD�³GHPRFUDFLD�GH�SUR�
SULHWiULRV�LPRELOLiULRV´���

$�LQWHUYHQomR�HVWDWDO�QR�VHWRU�GH�KLSRWHFDV�IRL�LQLFLDGD FRP�D�FULDomR��HP�
����� GH�XP�VLVWHPD�IRUPDGR�SRU����EDQFRV�UHJLRQDLV�DSRLDGRV�SHOR�JRYHUQR�IHGHUDO��
FRP�R�REMHWLYR�GH�SURYHU�OLTXLGH]�SDUD�R�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO �+8'���������
(VWHV�EDQFRV�HUDP WXWRUDGRV�SHOR�)HGHUDO�+RPH�/RDQ�%DQN�%RDUG �)+/%���1R�DQR�
VHJXLQWH��IRL�FULDGD�D�+RPH�2ZQHUV�/RDQ�&RUSRUDWLRQ��+2/&���FRP�R�REMHWLYR�GH�UH�
ILQDQFLDU��D�SDUWLU�GH�MXURV�PDLV�EDL[RV��DV�KLSRWHFDV�UHVLGHQFLDLV�HP�VLWXDomR�GH�LQD�
GLPSOrQFLD��SDUD�HYLWDU�D�FRQWLQXLGDGH�GD�UHWRPDGD�GRV�LPyYHLV��$WUDYpV�GD�HPLVVmR�
GH�WtWXORV��HVWD�FRPSDQKLD�FDSWDYD�UHFXUVRV�SDUD�FRPSUDU�KLSRWHFDV�HP�VLWXDomR�GH�
ULVFR�GH�LQYHVWLGRUHV�SULYDGRV��UHILQDQFLDQGR�RV�FRQWUDWRV�D�MXURV�PDLV�EDL[RV�H�SRU�
SUD]RV�PDLV�ORQJRV�

(P ������R�3UHVLGHQWH�5RRVHYHOW�DSURIXQGRX D�UHIRUPD��DWUDYpV�GR�1DWLR�
QDO�+RXVLQJ�$FW �1+$�� 5RRVHYHOW�FULRX�D�)HGHUDO�+RXVLQJ�$GPLQLVWUDWLRQ �)+$���D�
JHVWRUD�GH�XP�QRYR�VLVWHPD�GH�ILQDQFLDPHQWR�LPRELOLiULR�EDVHDGR�QR�LQFHQWLYR�j�FUL�
DomR GH�VRFLHGDGHV�GH�SRXSDQoD�H�HPSUpVWLPR��6DYLQJV�DQG�/RDQV� �+8'���������$�
)+$�ILFRX�UHVSRQViYHO�SRU�DFRPSDQKDU�D�DomR�GHVWDV�HPSUHVDV��HVWDEHOHFHQGR�UH�
JXODo}HV�H�OLPLWHV�SDUD�VXD�DWXDomR��DOpP�GH�XP�VLVWHPD�GH�JDUDQWLD��LQVXUDQFH� SDUD�
SURWHJHU�RV�LQYHVWLGRUHV�GD�LQDGLPSOrQFLD�GRV�PXWXiULRV��$�SDUWLU�GHVWD�DJrQFLD��FULRX�
VH�DV�FRQGLo}HV�SDUD�R�IXQFLRQDPHQWR�GH�XP�PHUFDGR�VHFXQGiULR�GH�KLSRWHFDV�

�� ,Q�WKH�IORRG�RI�DFURQ\PV�WKH�1HZ�'HDO�SURGXFHG��LW�LV�HDV\�WR�PLVV�WKH�IDFW�WKDW�LWV�PRVW�VXFFHVVIXO�DQG�HQGXULQJ�FRPSRQHQW�ZDV�WKH�QHZ�GHDO�LW�RIIHUHG�ZLWK�UHVSHFW�WR�KRXVLQJ��%\�UDGLFDOO\�LQFUHDVLQJ�WKH�
RSSRUWXQLW\�IRU�$PHULFDQV�WR�RZQ�WKHLU�RZQ�KRPHV��WKH�5RRVHYHOW�DGPLQLVWUDWLRQ�SLRQHHUHG�WKH�LGHD�RI�D�SURSHUW\�RZQLQJ�GHPRFUDF\��,W�SURYHG�WR�EH�WKH�SHUIHFW�DQWLGRWH�WR�UHG�UHYROXWLRQ��)(5*8621��������
S������� 1D�LQXQGDomR�GH�DFU{QLPRV�TXH�R�1HZ�'HDO SURGX]LX��p�IiFLO�GHL[DU�HVFDSDU�R�IDWR�GH�TXH�VHX�PDLV�EHP�VXFHGLGR�H�GXUDGRXUR�FRPSRQHQWH�IRL�D�QRYD�RSRUWXQLGDGH�TXH�IRL�RIHUHFLGD�HP�UHVSHLWR�j�
KDELWDomR��$R�DXPHQWDU� UDGLFDOPHQWH�D�RSRUWXQLGDGH�SDUD�DPHULFDQRV�VHUHP�SURSULHWiULRV�GH�VXDV�SUySULDV�FDVDV��D�DGPLQLVWUDomR�5RRVHYHOW�IRL�SLRQHLUD�QD�LGHLD�GH�XPD�GHPRFUDFLD�GH�SURSULHWiULRV�
LPRELOLiULRV��,VWR�SURYRX�VHU�R�DQWtGRWR�SHUIHLWR�j�UHYROXomR�YHUPHOKD�



���

%\�VWDQGDUGL]LQJ�WKH�ORQJ�WHUP�PRUWJDJH�DQG�FUHDWLQJ�D�QDWLRQDO�V\V�
WHP�RI�RIILFLDO�LQVSHFWLRQ�DQG�YDOXDWLRQ��WKH�)+$�ODLG�WKH�IRXQGDWLRQ�IRU�
D�QDWLRQDO�VHFRQGDU\�PDUNHW��7KLV�PDUNHW�FDPH�WR�OLIH�LQ�������ZKHQ�D�
QHZ�)HGHUDO�1DWLRQDO�0RUWJDJH�$VVRFLDWLRQ�� QLFNQDPHG�)DQQLH�0DH�
� ZDV�DXWKRUL]HG� WR� LVVXH�ERQGV�DQG�XVH� WKH�SURFHHGV� WR�EX\�PRUW�
JDJHV�IURP�WKH�ORFDO�6DYLQJV�DQG�/RDQV��ZKLFK�ZHUH�QRZ�UHVWULFWHG�E\�
UHJXODWLRQ�ERWK�LQ�WHUPV�RI�JHRJUDSK\��WKH\�FRXOG�QRW�OHQG�WR�ERUURZHUV�
PRUH�WKDQ�ILIW\�PLOHV�IURP�WKHLU�RIILFHV��DQG�LQ�WHUPV�RI�WKH�UDWHV�WKH\�
FRXOG�RIIHU�GHSRVLWRUV«��)(5*8621��������S���������

$�FULDomR�GD�)DQQLH�0DH� SRUWDQWR��HPERUD�WHQKD�DSURIXQGDGR�D�UHJXODomR�
HFRQ{PLFD�VRE�R�VHWRU��WDPEpP�IRL�D�SHGUD�IXQGDPHQWDO�SDUD�XPD�QRYD�PRGDOLGDGH�
GH�QHJyFLRV�LPRELOLiULRV��FHQWUDGRV�QR�GHQRPLQDGR�PHUFDGR�VHFXQGiULR�GD�KDELWDomR�
�WtWXORV�JHUDGRV�D�SDUWLU�GH�FUpGLWRV�LPRELOLiULRV�FRQFHGLGRV�DRV�PXWXiULRV���$WUDYpV�
GD�VHFXULWL]DomR�GDV�GtYLGDV�LPRELOLiULDV��HVWD�LQVWLWXLomR�IRUQHFHX�OLTXLGH]�DRV�EDQFRV�
SULYDGRV��TXH�FRQVHJXLDP��DVVLP��UHDOL]DU�PDLV�HPSUpVWLPRV�KLSRWHFiULRV�

$� FULDomR� GH� WtWXORV� VHFXULWL]DGRV� GH� GtYLGDV� LPRELOLiULDV�� FKDPDGRV� GH�
0RUWJDJH�%DFNHG�6HFXULWLHV �0%6��VH�WRUQRX�XP�HOHPHQWR�LPSRUWDQWH�GD�SROtWLFD�KD�
ELWDFLRQDO�QR�SHUtRGR��SRLV�SHUPLWLD�LQMHWDU�QR�PHUFDGR�LPRELOLiULR�R�FDSLWDO�H[FHGHQWH�
HP�RXWURV�VHWRUHV �+8'���������1R�HQWDQWR��TXHUHPRV�GHVWDFDU�DTXL�TXH�VH�WUDWD�GH�
XPD�SULPHLUD�DomR�HP�ODUJD�HVFDOD�H�DPSDUDGD�SHOR�SRGHU�S~EOLFR�SDUD�D�FULDomR�GH�
FDSLWDO�ILFWtFLR��2V�0%6�HUDP�WtWXORV�RULJLQDGRV�DSHQDV�DWUDYpV�GD�)DQQLH�0DH QHVWH�
SHUtRGR��R�TXH�VH�FDUDFWHUL]DYD FRPR�XP�PRQRSyOLR�HVWDWDO��PDV�TXH�UHSURGX]LDP�GH�
IRUPD�FODUD�H�WUDQVSDUHQWH�D�OyJLFD�GR�FDSLWDO�ILQDQFHLUR��(VWD�HPSUHVD�FRPSUDYD�Gt�
YLGDV�LPRELOLiULDV�GRV�EDQFRV�H�FRUUHWRUDV�H�WUDQVIRUPDYD�DV�HP�WtWXORV�VHFXULWL]DGRV
TXH�SRGHULDP�VHU�FRPHUFLDOL]DGRV �0%6��

$�UHJXODomR�GR�PHUFDGR�LPRELOLiULR�HVWDGXQLGHQVH�SRU�LQVWLWXLo}HV�IHGHUDLV�
SHUPLWLX�XPD�UiSLGD�UHFXSHUDomR�GR�VHWRU�H�XP�FUHVFLPHQWR�VXVWHQWDGR�DR�ORQJR�GR�
SHUtRGR��TXH�RFRUUHX�HP�FRQMXQWR�FRP�R�DFHVVR�PDLV�GHPRFUiWLFR�j� WHUUD���� -XQWR�

�� $R�SDGURQL]DU�DV�KLSRWHFDV�GH� ORQJR�SUD]R�H�FULDU�XP�VLVWHPD�QDFLRQDO�GH� LQVSHomR�H�DYDOLDomR�RILFLDO��D�)+$�HVWDEHOHFHX�D�EDVH�SDUD�XP�PHUFDGR�VHFXQGiULR�QDFLRQDO��(VWH�PHUFDGR�YHLR�j�YLGD�HP�
������TXDQGR�D�QRYD�$VVRFLDomR�)HGHUDO�1DFLRQDO�GH�+LSRWHFDV� ± DSHOLGDGR�GH�)DQQLH�0DH� � IRL�DXWRUL]DGD�D�HPLWLU�WtWXORV�H�XVi�ORV�SDUD�FRPSUDU�KLSRWHFDV�GDV�VRFLHGDGHV�GH�SRXSDQoD�H�HPSUpVWLPR�
ORFDLV��DV�TXDLV�HUDP�DJRUD�UHVWULWDV�SRU�UHJXODomR�WDQWR�HP�WHUPRV�JHRJUiILFRV��HODV�QmR�SRGHULDP�HPSUHVWDU�UHFXUVRV�SDUD�DOpP�GH����PLOKDV�GH�VHXV�HVFULWyULRV��H�HP�WHUPRV�GDV�WD[DV�TXH�HOHV�SRGH�
ULDP�RIHUHFHU�SDUD�RV�GHSRVLWDQWHV���´��)(5*8621��������S�������7UDGXomR�QRVVD�
�� (VWD�GHPRFUDWL]DomR��QR�HQWDQWR��SHODV�SUySULDV�FDUDFWHUtVWLFDV�GR�GHVHQYROYLPHQWR�KLVWyULFR�GRV�
(8$��ILFRX�UHVWULWD�j�SRSXODomR�EUDQFD��$�VHJUHJDomR�UDFLDO�QRV�(8$�³FRORULX´�RV�FRQWRUQRV�GD GHVL�JXDOGDGH�GH�DFHVVR�DR�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO��FXMR�PHUFDGR�SULYDGR�FKHJRX�PHVPR�D�
FRORFDU�WD[DV�GH�MXURV�GLIHUHQFLDGDV�SDUD�DV�KLSRWHFDV�FRQFHGLGDV�D�PXWXiULRV�QHJURV��WDPDQKD�HUD�D�



���

FRP�XP�ILQDQFLDPHQWR�GH�ORQJR�SUD]R��VXSHULRU�D����DQRV��H�GH�OLPLWHV jV�WD[DV�GH�
MXUR�GRV�HPSUpVWLPRV�H�KLSRWHFDV��R�PHUFDGR�VHFXQGiULR�GH�KLSRWHFDV�JHULGR�SHOR�
JRYHUQR�SURSLFLRX�UHFXUVRV�HP�DEXQGkQFLD�SDUD�R�VHWRU�

(VWH�FRQWH[WR�GH�DPSOD�UHJXODomR�GD�HFRQRPLD�VH�VXVWHQWRX DWp�D�GpFDGD�
GH�������TXDQGR�R�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO�GRV�(VWDGRV�8QLGRV�IRL�QR�
YDPHQWH�UHHVWUXWXUDGR� $�HUD�GD�VHFXULWL]DomR�IRL�FDUDFWHUL]DGD�SHOD�DEHUWXUD�GR�PHU�
FDGR�VHFXQGiULR�GH�KLSRWHFDV�H�SHOD�GLPLQXLomR�GD�UHJXODPHQWDomR�GR VHWRU �+8'��
�������8P�GRV�SULQFLSDLV�PRWLYRV�SDUD�LVVR�IRL�D�HOHYDGD�LQIODomR��TXH�FRPSURPHWLD�
DV�WD[DV GH�OXFUR�IL[DGDV�SHOD�)+$�DR�PHUFDGR�SULPiULR GH�KLSRWHFDV��SUHMXGLFDQGR�
VREUHWXGR�DV�6	/V� $OpP�GLVVR��D�LQVWDELOLGDGH�HFRQ{PLFD�GLPLQXLX�R�Q~PHUR�GH�LQ�
WHUHVVDGRV�HP�ID]HU�XP�ILQDQFLDPHQWR�KDELWDFLRQDO��GHVDFHOHUDQGR�WDQWR�R�PHUFDGR�
GH�KLSRWHFDV�SULPiULR�TXDQWR�R�VHFXQGiULR�

7KH�6	/V�ZHUH�VLPXOWDQHRXVO\�ORVLQJ�PRQH\�RQ�ORQJ�WHUP�IL[HG�UDWH�
PRUWJDJHV�� EHFDXVH� RI� LQIODWLRQ�� DQG� KDHPRUUKDJLQJ� GHSRVLWV� WR�
KLJKHU�LQWHUHVW�PRQH\�PDUNHW�IXQGV��7KH�UHVSRQVH�LQ�:DVKLQJWRQ�IURP�
ERWK�WKH�&DUWHU�DQG�5HDJDQ�DGPLQLVWUDWLRQV�ZDV�WR�WU\�WR�VDOYDJH�WKH�
HQWLUH�VHFWRU�ZLWK�WD[�EUHDNV�DQG�GHUHJXODWLRQ��LQ�WKH�EHOLHI�WKDW�PDUNHW�
IRUFHV�FRXOG�VROYH�WKH�SUREOHP �)(5*8621��������S�������

$�GHVUHJXODPHQWDomR��SULQFLSDOPHQWH�VREUH�D�DomR�GDV�6	/V IRL�D�VDtGD�
HQFRQWUDGD�SHOR�JRYHUQR�i�pSRFD��2 SLRU�LPSDFWR�VRIULGR�SHODV�6	/V VH�GHX�DWUDYpV�
GD�HQWUDGD�GH�QRYDV�LQVWLWXLo}HV�SULYDGDV�QR�ILQDQFLDPHQWR�LPRELOLiULR��SRU�PHLR�GD�
FULDomR�GR�0RQH\�0DUNHW�0XWXDO�)XQGV �000)V���2V 000)V VmR�IRUPDGRV SRU�LQV�
WLWXLo}HV�SULYDGDV�QmR�UHJXODGDV�H�SRU�LVVR�VmR�FDSD]HV�GH�RIHUHFHU�WD[DV�GH�UHWRUQR�
PDLRUHV�GR�TXH�DTXHODV�RIHUHFLGDV�SHODV�6	/V��DWUDLQGR�RV�SHTXHQRV�SRXSDGRUHV�
TXH�DQWHV�LQYHVWLDP�QHVWDV�LQVWLWXLo}HV �+8'��������

&RPR�UHDomR��SDUD�VDOYDU�DV�6	/V GD�IDOrQFLD��R�JRYHUQR�IHGHUDO�SDVVRX�D�
GHVUHJXODPHQWDU�R�VHWRU��SULPHLUR�H[WLQJXLQGR�R�WHWR�SDUD�DV�WD[DV�GH�MXURV�H�FULDQGR�
XP�QRYR�WtWXOR�KLSRWHFiULR�FRP�WD[D�GH�MXURV�YDULiYHO��RV�$05V �$GMXVWDEOH�0RUWJDJH�
5DWH��� PDLV� DGDSWDGR� SDUD� XP� FHQiULR� GH� LQVWDELOLGDGH� LQIODFLRQiULD �+8'�� �������
$OpP�GLVVR��R�JRYHUQR�UHDOL]RX�D�SULYDWL]DomR�GD�)DQQLH�0DH��HP�������DWUDYpV GD�
DEHUWXUD�GH�FDSLWDO�GD�FRPSDQKLD��H�SHUPLWLX�D�HOD�FRPSUDU�KLSRWHFDV�FRQYHQFLRQDLV��
QmR� DSHQDV� DTXHODV� VHJXUDGDV� SHOD )+$�� FRPR� IRUPD� GH� JDUDQWLU� D� OLTXLGH]� GR�

LGHQWLILFDomR�GRV�QHJURV�FRP�D�SREUH]D�H�R�ULVFR�GH�QmR�SDJDPHQWR�QHVWH�SDtV��)(5*8621���������$Wp�KRMH��DQiOLVHV�VREUH�ULVFR�H�PHUFDGR�LPRELOLiULR�QRV�(8$�VH�XWLOL]DP�GD�GLYLVmR�HQWUH�YL]LQKDQoDV�
QHJUDV�H�EUDQFDV��EODFN�QHLJKERXUKRRGV�DQG�ZKLWH�QHLJKERXUKRRGV��



���

VLVWHPD��(P�VXEVWLWXLomR�j )DQQLH�0DH��QR�PHVPR�DQR�R�JRYHUQR�FULRX�D�*LQQLH�0DH
�*RYHUQPHQW�1DWLRQDO�0RUWJDJH�$VVRFLDWLRQ�� SDUD�RSHUDU� DSHQDV� FRP�RV� ILQDQFLD�
PHQWRV�VHJXUDGRV�SHOR�JRYHUQR��YROWDGRV�DJRUD�SDUD�D�SRSXODomR�PDLV�SREUH�H SDUD�
RV�YHWHUDQRV�GH�JXHUUD �+8'���������3RU�ILP��R�JRYHUQR�IHGHUDO�HVWDGXQLGHQVH�LQVWL�
WXLX�D )HGHUDO�+RPH�/RDQ�0RUWJDJH�&RUSRUDWLRQ �)UHGGLH�0DF���HP�������FRPR�HV�
WUDWpJLD�SDUD�DXPHQWDU�D�OLTXLGH]�GDV�6	/V H�D�FRPSHWLomR�QR�PHUFDGR�VHFXQGiULR�
GH�KLSRWHFDV��FRP�R�REMHWLYR�SULQFLSDO GH�EDUDWHDU�RV�HPSUpVWLPRV KLSRWHFiULRV�

$V�6	/V��QR�HQWDQWR�� HQWUDUDP�QD�GpFDGD�GH������HP�XP�SURFHVVR�GH�
IDOrQFLD� HP� PDVVD�� SHOD� LPSRVVLELOLGDGH GH� FRPSHWLU� FRP� DV� QRYDV� HPSUHVDV
�000)V���PDLV�iJHLV�H�FDSD]HV�GH�RIHUHFHU�PHOKRUHV�WD[DV�GH�UHWRUQR �)(5*8621��
�������6mR�HVWDV�HPSUHVDV TXH�DR�DSURYHLWDUHP D�FUHVFHQWH�GHVUHJXODPHQWDomR�GR�
VHWRU�j�pSRFD��IRUDP�DV�UHVSRQViYHLV�SHOD�LQWHUOLJDomR�HQWUH�R�PHUFDGR�GH�KLSRWHFDV�
H�R�PHUFDGR�GH�FDSLWDLV �+8'���������

$WUDYpV�GD�HPLVVmR�GH�WtWXORV�VHFXULWL]DGRV EDVHDGRV�HP�KLSRWHFDV��HVWDV�
FRPSDQKLDV�DWUDtUDP�RXWURV�LQYHVWLGRUHV��FRPR�IXQGRV P~WXRV��IXQGRV�GH�SHQV}HV��
FRPSDQKLDV�GH�VHJXURV�H�LQYHVWLGRUHV�ILQDQFHLURV��TXH�UDSLGDPHQWH�H[SDQGLUDP�HP�
PDLV�GH�GXDV�YH]HV�RV LQYHVWLPHQWRV�QR�PHUFDGR LPRELOLiULR��DWUDtGRV�SHOD�UHQWDELOL�
GDGH�H�VHJXUDQoD�GRV�WtWXORV�

(VWD�XQLmR�HQWUH�PHUFDGR�LPRELOLiULR�H�PHUFDGR�GH�FDSLWDLV�SHUPLWLX�D�DSOL�
FDomR�GD�FKDPDGD�³HQJHQKDULD�ILQDQFHLUD´�QD�FRQVWLWXLomR�GH�QRYRV�SURGXWRV�ILQDQ�
FHLURV��EDVHDGRV�QR�SURFHVVR�GH�IDWLDPHQWR �WUHQFKLQJ��H�DJUXSDPHQWR��SRROLQJ��GRV�
WtWXORV�KLSRWHFiULRV �+8'���������%DVLFDPHQWH��DWUDYpV�GH�HVWXGR�H�FODVVLILFDomR�GH�
KLSRWHFDV��GHILQLUDP�VH�PHWRGRORJLDV SDUD�D�SURGXomR�GH�WtWXORV�KLSRWHFiULRV�EDVHD�
GRV�HP�XPD�FHVWD�GH�KLSRWHFDV�FRP�GLIHUHQWHV�QtYHLV�GH�VHJXUDQoD��1HVWH�SURFHVVR��
KLSRWHFDV�IRUPDGDV�D�SDUWLU�GH�GLIHUHQWHV�PHUFDGRV�UHJLRQDLV�H�ORFDLV�H�HP�GLIHUHQWHV�
S~EOLFRV� IRUDP XQLILFDGDV� SDUD� D� SURGXomR� GH� WtWXORV� SDGURQL]DGRV� TXH� SRGHULDP�
GHVWD�IRUPD�FLUFXODU�QR�PHUFDGR�ILQDQFHLUR�

2V�SULQFLSDLV�FDQDLV�GH RFRUUrQFLD�GHVWHV�LQYHVWLPHQWRV�IRUDP�IRUPDGRV�D�
SDUWLU� GH� �� WtWXORV� HVSHFtILFRV�� 0RUWJDJH�EDFNHG� 6HFXULWLHV� �0%6��� &ROOHWDUL]HG�
0RUWJDJH�2EOLJDWLRQV �&02��H�5HDO�(VWDWH�0RUWJDJH�,QYHVWPHQW�&RQGXLWV �5(0,&�
�+8'���������&DGD�XP�GHVWHV�LQVWUXPHQWRV�GH�VHFXULWL]DomR�p�UHVXOWDGR�GH�FRPELQD�
o}HV�GH�GLYHUVRV�WLSRV�GH�KLSRWHFDV��DSUHVHQWDQGR�UHQGLPHQWRV YDULDGRV��PDV�SRV�
VXLQGR IXQGDPHQWDOPHQWH�D�PHVPD�QDWXUH]D��



���

(VWHV�WtWXORV�DVVLQDODUDP�D�PXGDQoD�QD�OyJLFD�GH�IXQFLRQDPHQWR�GR�PHU�
FDGR�LPRELOLiULR HVWDGXQLGHQVH��FRP�D�VXEYHUVmR�GRV�REMHWLYRV�RULJLQDOPHQWH�GHILQL�
GRV�QD�GpFDGD�GH�������D�SDUWLU�GD�UHIRUPXODomR�GR�+RXVLQJ�)LQDQFH�6\VWHP��$�GHV�
UHJXODPHQWDomR�GRV�OLPLWHV�GH�ILQDQFLDPHQWR�H�D�IOH[LELOL]DomR�GR�GLUHLWR�GH�HPLVVmR�
GH� KLSRWHFDV� PXOWLSOLFRX D� FDSWDomR� GH UHFXUVRV� SDUD� R� ILQDQFLDPHQWR� LPRELOLiULR
�+8'���������1R�HQWDQWR��WDPEpP�VXEMXJRX�R�PHUFDGR�SULPiULR�GH�KLSRWHFDV�H�D�SUR�
GXomR�LPRELOLiULD�QDV�FLGDGHV�HVWDGXQLGHQVHV�DR�LQWHUHVVH�GDV�FRPSDQKLDV�GH�VHFX�
ULWL]DomR H�j�GLQkPLFD�GR�FDSLWDO�LPRELOLiULR�

&RPR�FRQVHTXrQFLD��D�SURGXomR�LPRELOLiULD�QD�GpFDGD�GH�������QRV�(8$��
VH�YROWRX�SDUD�D�FRQVWUXomR�GH�JUDQGHV�LQYHVWLPHQWRV�GH�FRQGRPtQLRV�UHVLGHQFLDLV�H�
GH�HVFULWyULRV�HP�iUHDV�SHULIpULFDV�GDV�JUDQGHV�FLGDGHV�H�HP�YDVWDV�iUHDV�QR�HQWRUQR�
GH�URGRYLDV �)(5*8621���������7RGDYLD��HVWD�SURGXomR�QmR�HVWDYD�DWUHODGD�j�GH�
PDQGD�KDELWDFLRQDO�GD�SRSXODomR��PDV�j�QHFHVVLGDGH�GH� LQYHVWLPHQWRV�TXH�SURYL�
QKDP�GDV�LQVWLWXLo}HV�ILQDQFHLUDV��DOWD�UHQWDELOLGDGH�H�VHJXUDQoD���*UDQGHV�HPSUHHQ�
GLPHQWRV�HUDP�H[HFXWDGRV��PDV�FRPR�HVWDYDP�GHVFRODGRV�GD�GHPDQGD�HIHWLYD��Yi�
ULRV�GHOHV�DFDEDUDP�GHVRFXSDGRV��

%\������GHYHORSPHQW�LQ�WKH�'DOODV�DUHD�ZDV�RXW�RI�FRQWURO��7KHUH�ZHUH�
QHZ�FRQGRV�XQGHU�FRQVWUXFWLRQ�IRU�PLOHV�DORQJ�,QWHUVWDWH�����7KH�FLW\¶V�
VN\OLQH� KDG� EHHQ� WUDQVIRUPHG� ZLWK� ZKDW� ORFDOV� UHIHUUHG� WR� DV� µVHH�
WKURXJK¶�RIILFH�EXLOGLQJV�� VHH�WKURXJK�EHFDXVH�WKH\�ZHUH�VWLOO�PRVWO\�
HPSW\��7KH�EXLOGLQJ� MXVW�NHSW�RQ�JRLQJ��SDLG� IRU�E\� IHGHUDOO\� LQVXUHG�
GHSRVLWV�WKDW�ZHUH�HIIHFWLYHO\�JRLQJ�VWUDLJKW�LQWR�WKH�GHYHORSHUV¶�SRFN�
HWV��2Q�SDSHU�DW�OHDVW��WKH�DVVHWV�RI�(PSLUH�KDG�JURZQ�IURP�����PLOOLRQ�
WR������PLOOLRQ�LQ�MXVW�RYHU�WZR�\HDUV��%\�-DQXDU\������WKH\�VWRRG�DW�
�����PLOOLRQ �)(5*8621��������3���������

2�LQWHUHVVDQWH��FRPR�DSRQWD�)HUJXVRQ ��������p�TXH�QR�FRQWH[WR�ORFDO�D�
SRSXODomR�HUD�FDSD]�GH�UHFRQKHFHU�D�SUHFDULHGDGH�GHVWHV�LQYHVWLPHQWRV��7RGDYLD��DV�
UHODo}HV�GH�LQWHUPHGLDomR�HVWDEHOHFLGDV�HQWUH�RV�HPSUHViULRV�LQFRUSRUDGRUHV��GHYH�
ORSHUV��H�RV� LQYHVWLGRUHV�QR�PHUFDGR� LPRELOLiULR�SURGX]LUDP XPD�DOLHQDomR�HQWUH�R�
LQYHVWLGRU�H�R�HPSUHHQGLPHQWR�LQYHVWLGR TXH�LPSHGLUDP�RV�VHJXQGRV GH�UHFRQKHFHU�

�� (P�������RV�HPSUHHQGLPHQWRV�LPRELOLiULRV�HP�'DOODV�HVWDYDP�IRUD�GH�FRQWUROH� +DYLD�QRYRV�FRQGR�
PtQLRV�VHQGR�FRQVWUXtGRV�SRU�PLOKDV�DR�ORQJR�GD�URGRYLD�LQWHUHVWDGXDO�����2�SHUILO�GD�FLGDGH�IRL�WUDQV�IRUPDGR�GH�DFRUGR�FRP�R�TXH�RV� ORFDLV�VH�UHIHULUDP�FRPR�HGLItFLRV�GH�HVFULWyULRV�³WUDQVSDUHQWHV´� ±
WUDQVSDUHQWHV�SRUTXH�HOHV�DLQGD�HVWDYDP�GHVRFXSDGRV�HP�VXD�PDLRU�SDUWH��$�FRQVWUXomR�DSHQDV�FRQ�WLQXDYD��SDJD�SRU�GHSyVLWRV�VHJXUDGRV�SHOR�JRYHUQR�IHGHUDO�TXH�HVWDYDP�HIHWLYDPHQWH�LQGR�GLUHWR�SDUD�
R�EROVR�GRV�HPSUHViULRV�LPRELOLiULRV��3HOR�PHQRV�QR�SDSHO��RV�DWLYRV�GD�(PSLUH��HPSUHVD�LQFRUSRUD�GRUD��FUHVFHUDP�GH�8����PLOK}HV�SDUD�8�����PLOK}HV�HP�DSHQDV�GRLV�DQRV��(P�MDQHLUR�GH������RV�
DWLYRV�VRPDYDP�8�����PLOK}HV��)(5*8621��������S�������WUDGXomR�QRVVD�



���

D�SUHFDULHGDGH�GRV�LQYHVWLPHQWRV H�LQGX]LUDP�RV�SULPHLURV�D�LJQRUDU�D�H[LVWrQFLD�RX�
QmR�GH�GHPDQGD�HIHWLYD�SDUD�ID]HU�MXV�DRV�SURGXWRV�LPRELOLiULRV�RIHUWDGRV��(VWD p�XPD�
FRQVHTXrQFLD�GLUHWD�GD�DOLHQDomR�³QDWXUDO´�TXH�VXUJH�GD�FRQVWLWXLomR�GR�SUySULR�FDSLWDO�
FUHGLWtFLR��FRQIRUPH�Mi�GLVFXWLGR�QR�LWHP����� 2V�Q~PHURV�H�RV�YDORUHV�GRV�WtWXORV�LPR�
ELOLiULRV�H�GH VHXV�UHQGLPHQWRV�DVVXPHP�D�DSDUrQFLD�GH�YDORU��TXDQGR�QD�YHUGDGH�VH�
FRQVWLWXHP�DSHQDV�FRPR�XP�SRWHQFLDO�GH�YDORU�QmR�HIHWLYDGR��QmR�YDORU���PDV�VHUYHP�
SDUD�DOLPHQWDU�D�HVSHFXODomR�ILQDQFHLUD�

2V�GLYHUVRV�PHUFDGRV�LPRELOLiULRV�UHJLRQDLV HVWDGXQLGHQVHV��FDUDFWHUL]D�
GRV�SULQFLSDOPHQWH�SHOD�DomR�GDV�6	/V VH�FRQHFWDUDP�DWUDYpV�GR�PHUFDGR�VHFXQGi�
ULR�GH�KLSRWHFDV�H�JDUDQWLUDP�FRP�LVVR�XP�HQRUPH�FLUFXLWR�GH�WUDQVIHUrQFLD�GH�GHSy�
VLWRV GH�SHTXHQRV�H�PpGLRV�LQYHVWLGRUHV�SDUD�RV�JUDQGHV�LQYHVWLGRUHV�GH�WtWXORV�VH�
FXULWL]DGRV�H�SDUD� RV�HPSUHViULRV� LQFRUSRUDGRUHV��� 6HP�D�SURGXomR� UHDO� GH�QRYR�
YDORU�� FRP�D� ³FLUFXODomR´ GR�SURGXWR� LPRELOLiULR� QR� FLUFXLWR� GH�SURGXomR� FDSLWDOLVWD��
HVWH�PRYLPHQWR�VLJQLILFRX�EDVLFDPHQWH��D�WUDQVIHUrQFLD�GH�JUDQGHV�TXDQWLGDGHV�GH�
UHFXUVRV�GRV�SULPHLURV�SDUD�RV�VHJXQGRV��FRP�D�LQWHUPHGLDomR�GD�SURGXomR�LPRELOL�
iULD��$R�ILQDO�GD�GpFDGD�GH�������D�FRQILDQoD�GRV�LQYHVWLGRUHV�QR�PHUFDGR�LPRELOLiULR�
HVWDGXQLGHQVH�HVWDYD�DEDODGD��

%\�WKH�HDUO\�����V�HVWDWH�DJHQWV�ZHUH�MRNLQJ�WKDW�WKH�GLIIHUHQFH�EH�
WZHHQ�YHQHUHDO�GLVHDVH�DQG�FRQGRPLQLXPV�ZDV�WKDW�\RX�FRXOG�JHW�ULG�
RI�9'��0RUHRYHU�� WKH�PLVPDWFK�EHWZHHQ�WKH�DVVHWV�DQG� OLDELOLWLHV�RI�
PRVW�6DYLQJV�DQG�/RDQV�KDG�QRZ�EHFRPH�GLVDVWURXV��ZLWK�HYHU�PRUH�
ORQJ�WHUP�ORDQV�EHLQJ�PDGH��WR�LQVLGHUV��XVLQJ�PRQH\�ERUURZHG�VKRUW�
WHUP��IURP�RXWVLGHUV���:KHQ�WKH�UHJXODWRUV�EHODWHGO\�VRXJKW�WR�DFW�LQ�
������WKHVH�UHDOLWLHV�FRXOG�QR�ORQJHU�EH�LJQRUHG �)(5*8621��������
SS�������������

�� «6	/V�FRXOG�QRZ�LQYHVW�LQ�ZKDWHYHU�WKH\�OLNHG��QRW�MXVW�ORQJ�WHUP�PRUWJDJHV��&RPPHUFLDO�SURSHUW\��
VWRFNV��MXQN�ERQGV��DQ\WKLQJ�ZDV�DOORZHG��7KH\�FRXOG�HYHQ�LVVXH�FUHGLW�FDUGV��2Q�WKH�RWKHU��WKH\�FRXOG�QRZ�SD\�ZKDWHYHU�LQWHUHVW�UDWH�WKH\�OLNHG�WR�GHSRVLWRUV��>«@�6XGGHQO\�WKH�SHRSOH�UXQQLQJ�6DYLQJV�DQG�
/RDQV�KDG�QRWKLQJ�WR�ORVH�� D�FOHDU�FDVH�RI�ZKDW�HFRQRPLVWV�FDOO�PRUDO�KD]DUG��:KDW�KDSSHQHG�QH[W�SHUIHFWO\�LOOXVWUDWHG�WKH�JUHDW�ILQDQFLDO�SUHFHSW�ILUVW�HQXQFLDWHG�E\�:LOOLDP�&UDZIRUG��WKH�&RPPLVVLRQHU�
RI�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�6DYLQJV�DQG�/RDQV��µ7KH�EHVW�ZD\�WR�URE�D�EDQN�LV�WR�RZQ�RQH�¶�6RPH�6	/V�EHW�WKHLU�GHSRVLWRUV¶�PRQH\�RQ�KLJKO\�GXELRXV�SURMHFWV���)(5*8621��������S����������� ���6	/V
SRGHULDP�LQYHVWLU�DJRUD�HP�TXDOTXHU�FRLVD�TXH�TXLVHVVHP��QmR�DSHQDV�HP�KLSRWHFDV�GH�ORQJR�SUD]R��3URSULHGDGHV�FRPHUFLDLV��Do}HV��WtWXORV�GH�DOWR�ULVFR��WXGR�IRUD�SHUPLWLGR��(ODV�SRGHULDP�LQFOXVLYH�HPLWLU�
FDUW}HV�GH�FUpGLWR��3RU�RXWUR�ODGR��HOHV�SRGHULDP�DJRUD�SDJDU�TXDOTXHU�WD[D�GH�UHQGLPHQWRV�SDUD�RV�GHSRVLWDQWHV��>���@�'H�UHSHQWH��DV�SHVVRDV�UHVSRQViYHLV�SHODV�6DYLQJV�DQG�/RDQV QmR�WLQKDP�QDGD�D�
SHUGHU�± XP�FODUR� FDVR�GR�TXH�R� V� HFRQRPLVWDV� FKDPDP�GH� ULVFR�PRUDO��2�TXH�DFRQWHFHX�GHSRLV�LOXVWURX�SHUIHLWDPHQWH�R�JUDQGH�SUHFHLWR�ILQDQFHLUR�HQXQFLDGR�SULPHLUDPHQWH�SRU�:LOOLDP�&UDZIRUG��R�
&RPLVViULR�GR�'HSDUWDPHQWR�&DOLIRUQLDQR�SDUD�DV�6DYLQJV�DQG�/RDQV�� µ2�PHOKRU�MHLWR�GH�URXEDU�XP�EDQFR�p�VHU�GRQR�GH�XP¶��$OJXPDV�6	/V DSRVWDUDP�R�GLQKHLUR�GH�VHXV�GHSRVLWDQWHV�HP�SURMHWRV�DOWD�
PHQWH�GXYLGRVRV��7UDGXomR�QRVVD��
�� 1R�LQtFLR�GD�GpFDGD�GH�������RV�DJHQWHV�LPRELOLiULRV�ID]LDP�SLDGDV�GL]HQGR�TXH�D�GLIHUHQoD�HQWUH�
GRHQoDV�YHQpUHDV�H�FRQGRPtQLRV�HUD�TXH�YRFr�SRGHULD�VH�OLYUDU�GH�GRHQoDV�YHQpUHDV��'9��$OpP�GLVVR��



���

2�ILP�GD�HUD�GDV�6	/V PDUFD�D�H[SDQVmR�GDV�00)V��FRP�VHXV�QRYRV�WtWX�
ORV�VHFXULWL]DGRV �0%6��&02��5(0,&���TXH�SDVVDUDP D�FDSWDU�FDGD�YH]�PDLV�RV�UH�
FXUVRV�RFLRVRV�GR�VLVWHPD�HFRQ{PLFR� 0DUFD� WDPEpP�XP SHUtRGR�GH� IOH[LELOL]DomR�
FUHVFHQWH�QDV�UHJUDV�H�OLPLWHV�SDUD�D�FRQFHVVmR�GH�FUpGLWRV�H�JHUDomR�GH�KLSRWHFDV��
FRPR�UHVSRVWD�j�GHPDQGD�GR�PHUFDGR�GH�FDSLWDLV�SRU�WtWXORV�ODVWUHDGRV�QR�PHUFDGR�
LPRELOLiULR��(��SRU�ILP��DVVLQDOD�D�LQWHUQDFLRQDOL]DomR�GR�PHUFDGR�KLSRWHFiULR�HVWDGX�
QLGHQVH�H�D�FRQVWLWXLomR�GH�XP�PHUFDGR�JOREDO�GH�KLSRWHFDV��WHPD�GR�SUy[LPR�LWHP�

�������$� LQWHUQDFLRQDOL]DomR�GR�PHUFDGR� LPRELOLiULR� HVWDGXQLGHQVH�DWUDYpV�GR�PHU�
FDGR�GH�FDSLWDLV

&RPR�Mi�DSRQWDGR�DQWHULRUPHQWH��D�IOH[LELOL]DomR�GDV�UHJUDV�VREUH�R�ILQDQ�
FLDPHQWR�LPRELOLiULR�H�SDUD�D�HPLVVmR�GH�WtWXORV�ODVWUHDGRV�HP�KLSRWHFDV� H�D�LQWHQVL�
ILFDomR�GD�LPEULFDomR�HQWUH�PHUFDGR�LPRELOLiULR�H�PHUFDGR�GH�FDSLWDLV� SURYRFDP D�
VXEYHUVmR�GD�OyJLFD�GR�SULPHLUR�jV�QHFHVVLGDGHV�GR�VHJXQGR��*HUDU�WtWXORV�KLSRWHFi�
ULRV�SDUD�VHUHP�WURFDGRV�QR�PHUFDGR�GH�FDSLWDLV�SDVVD�D�VHU�D�IXQomR�SULQFLSDO�GR�
+6) 1RV�(8$��DLQGD�PDLV�TXDQGR�D�SDUWLU�GH������D�YRUDFLGDGH�GRV�IXQGRV�GH�LQYHV�
WLPHQWR�LQWHUQDFLRQDLV�SDVVRX D�EXVFDU�HVWHV�WtWXORV �+8'���������$�SURGXomR�GH�PR�
UDGLDV�H�R�ILQDQFLDPHQWR�SDUD�D�DTXLVLomR�GD�FDVD�SUySULD�WRUQRX�VH�XPD�IXQomR�PH�
QRU�GR�VLVWHPD�

6HJXQGR�R +8'��������D�SDUWLU�GH������LQDXJXUD�VH�D�HUD�GD�DXWRPDomR�H�
GD�FRPSXWDomR�GR�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO�HVWDGXQLGHQVH��(VWH�SHUt�
RGR��VHJXQGR�D�SXEOLFDomR��p�FDUDFWHUL]DGR�SHOD�FULDomR�GH�SURFHVVRV�GH�DYDOLDomR H�
GH�JHUDomR�GH�KLSRWHFDV�DXWRPDWL]DGRV�H�SHOR�FUHVFHQWH�DXPHQWR�QD�YHORFLGDGH�GRV�
VLVWHPDV�GH�LQIRUPDo}HV��TXH��FRPELQDGRV��DXPHQWDP�H[SRQHQFLDOPHQWH�D�FDSDFL�
GDGH�GH�JHUDomR�H�GH�FLUFXODomR�GRV�WtWXORV�KLSRWHFiULRV�DR�UHGRU�GR�PXQGR��2V�$86�
�$XWRPDWH�8QGHUZULWLQJ�6\VWHP���FRPR�VmR�GHQRPLQDGRV�HVWHV�VLVWHPDV�DXWRPDWL]D�
GRV�� FULDP� D� VHQVDomR� GH� VHJXUDQoD� H� GH� HVWDELOLGDGH� QR PHUFDGR� GH� WtWXORV�

R�GHVFDVDPHQWR�HQWUH�DWLYRV�H�REULJDo}HV�ILQDQFHLUDV�GD�PDLRULD�GDV�6DYLQJV�DQG�/RDQV WLQKDP�VH�WRUQDGR�DJRUD�GHVDVWURVRV��FRP�FDGD��YH]�PDLV�HPSUpVWLPRV�GH�ORQJR�SUD]R�VHQGR�IHLWRV���SDUD� LQVL�
GHUV���XWLOL]DQGR�GLQKHLUR�HPSUHVWDGR�D�FXUWR�SUD]R��GH�RXWVLGHUV���4XDQGR�RV�UHJXODGRUHV�WDUGLDPHQWH�SURFXUDUDP�DJLU�HP�������HVWDV�UHDOLGDGHV�QmR�SXGHUDP�PDLV�VHU�LJQRUDGDV��)(5*8621��������SS��
���������WUDGXomR�QRVVD��



���

LPRELOLiULRV� H UHIRUoDP� D� Ip� HP� VXD� FDSDFLGDGH� GH� DXWRUHJXODomR� SHOD� ³SHUIHLomR´�
GHVWH�VLVWHPD�WpFQLFR��32572�*21d$/9(6��������

7RGDYLD��GHVGH�D�GpFDGD�GH�������D�FDSDFLGDGH�GH�ILQDQFLDPHQWR�LPRELOL�
iULR�SHOR�PHUFDGR�FRQYHQFLRQDO�Mi�YLQKD�VH�HVJRWDQGR�H�QRYRV�SURGXWRV�H�HVWUDWpJLDV�
IRUDP DGRWDGRV�SDUD DXPHQWDU�D�FDSDFLGDGH�GH�DEVRUomR�GH�ILQDQFLDPHQWRV�GR�PHU�
FDGR�LPRELOLiULR�HVWDGXQLGHQVH �+8'���������$�SRVVLELOLGDGH�SDUD�D�JHUDomR�GH�P~O�
WLSODV�KLSRWHFDV�SDUD�R�PHVPR�LPyYHO�IRL�XWLOL]DGD�DR�H[WUHPR��$JHQWHV�FRUUHWRUHV LQL�
FLDUDP�XP�WUDEDOKR�GH�FRQYHQFLPHQWR�GH�SURSULHWiULRV�GH�PpGLD�H�DOWD�UHQGD�D�UHDOL�
]DUHP�D�KLSRWHFD�GH�VXDV�FDVDV�SDUD�DSOLFDomR�GHVWHV�UHFXUVRV�QR�PHUFDGR�LPRELOL�
iULR��3DUD� WDQWR� DSUHVHQWDUDP FRPR�YDQWDJHQV�DV�DOWDV� WD[DV�GH� UHQWDELOLGDGH�GR�
VLVWHPD��FRQYHQFHQGR�RV�D�PRELOL]DUHP�VXD�ULTXH]D�SDWULPRQLDO�SRU�PHLR�GH�HPSUpV�
WLPRV�KLSRWHFiULRV�ODVWUHDGRV�HP�VXDV�PRUDGLDV��VHP�DOHUWDUHP��RX�PHVPR�VH�GDUHP�
FRQWD��GH�TXH�HVWH�HUD�XP�SURFHVVR�DXWR�LQIODFLRQiULR�

,Q�WHUPV�RI�SXUH�FDSLWDO�DSSUHFLDWLRQ�EHWZHHQ������DQG�������EULFNV�
DQG�PRUWDU��XS�E\�D�IDFWRU�RI������RXW�SHUIRUPHG�VKDUHV��XS�E\�D�IDFWRU�
RI�MXVW�������2QO\�LI�RQH�WDNHV�WKH�VWRU\�EDFN�WR������GR�%ULWLVK�VWRFNV�
EHDW�%ULWLVK�EULFNV� �)(5*8621��������SS��������������

$�FLWDomR�DFLPD�PRVWUD�FRPR�R�PHUFDGR�LPRELOLiULR�VH�YDORUL]RX�QR�SHUtRGR�
HP�GHFRUUrQFLD�GHVWDV�Do}HV��2�TXH�RV�Q~PHURV�H�D�UHWyULFD�GRV�FRUUHWRUHV�GR�PHU�
FDGR�GH�FDSLWDLV�HVWDYDP�RSHUDQGR��HP�HVVrQFLD��HUD�R�PDVFDUDPHQWR�GH�XP�SUR�
FHVVR�HVSHFXODWLYR�TXH�VH�EDVHDYD�QD�FULDomR�GH�WtWXORV�LPRELOLiULRV� ODVWUHDGRV�HP�
GtYLGDV H�QD�PRELOL]DomR�GH�ULTXH]DV�GRV�SUySULRV�PXWXiULRV�GR�VLVWHPD��TXH�GLVSDUD�
UDP�XP�SURFHVVR�GH�YDORUL]DomR�TXH�VH�VXVWHQWDYD�D�SDUWLU�GRV�LQYHVWLPHQWRV�FRQWt�
QXRV�GRV�SUySULRV�PXWXiULRV� (QTXDQWR�LVVR��%DQFRV�H�GHPDLV�LQYHVWLGRUHV�VH�EHQH�
ILFLDYDP�GRV�HIHLWRV�GD�DOWD�GH SUHoRV�QR�PHUFDGR�LPRELOLiULR��

1HVWH�FRQWH[WR��RV�WtWXORV�DWUHODGRV�D�KLSRWHFDV�GH�WD[DV�DMXVWiYHLV�WRUQD�
YDP�VH�PDLV�LQWHUHVVDQWHV��SRLV�VHXV�UHWRUQRV�YDULDYDP�GLUHWDPHQWH�FRP�DV�WD[DV�GH�
YDORUL]DomR�GR�PHUFDGR�LPRELOLiULR��HPERUD�DXPHQWDVVHP�RV�ULVFRV�SDUD�VHXV�PXWX�
iULRV� 1HVWH� VHQWLGR�� QHQKXP� WtWXOR� DSUHVHQWRX� PDLV� ULVFRV� TXH� DV� KLSRWHFDV�

�� (P�WHUPRV�GH�SXUD�DSUHFLDomR GH�FDSLWDO��HQWUH����� H�������WLMRORV�H�DUJDPDVVD��YDORUL]DQGR�SRU�
XP�IDWRU�GH������VXSHURX�R�GHVHPSHQKR�GH�Do}HV��TXH�DXPHQWDYDP�SRU�XP�IDWRU�GH������$SHQDV�VH�FRQVLGHUDUPRV�D�KLVWyULD�DWp������p�TXH�DV�Do}HV�LQJOHVDV�VXSHUDP�RV�³WLMRORV´�EULWkQLFRV��)(5*8621��
������S�����������WUDGXomR�QRVVD��



���

6XESULPH��TXH�SDJDYDP�DOWRV�SUrPLRV��PDV�SRVVXtDP ULVFRV HOHYDGRV GHYLGR�DV�FD�
UDFWHUtVWLFDV�GR�VHX�S~EOLFR�DOYR��SRSXODomR�VHP�UHQGD�IL[D�RX�HPSUHJR�HVWiYHO��

µ6XESULPH¶�PRUWJDJH� ORDQV�DUH�DLPHG�E\� ORFDO�EURNHUV�DW� IDPLOLHV�RU�
QHLJKERXUKRRGV� ZLWK� SRRU� RU� SDWFK\� FUHGLW� KLVWRULHV�� -XVW� DV� MXPER�
PRUWJDJHV�DUH�WRR�ELJ�WR�TXDOLI\�IRU�)DQQLH�0DH¶V�VHDO�RI�DSSURYDO��DQG�
LPSOLFLW�JRYHUQPHQW�JXDUDQWHH���VXESULPH�PRUWJDJHV�DUH�WRR�ULVN\��<HW�
LW�ZDV�SUHFLVHO\�WKHLU�ULVNLQHVV�WKDW�PDGH�WKHP�VHHP�SRWHQWLDOO\�OXFUD�
WLYH�WR�OHQGHUV��7KHVH�ZHUH�QRW�WKH�ROG�WKLUW\�\HDU�IL[HG�UDWH�PRUWJDJHV�
LQYHQWHG�LQ�WKH�1HZ�'HDO��2Q�WKH�FRQWUDU\��D�KLJK�SURSRUWLRQ�ZHUH�DG�
MXVWDEOH�UDWH�PRUWJDJHV��$50V��� LQ�RWKHU�ZRUGV��WKH�LQWHUHVW�UDWH�FRXOG�
YDU\�DFFRUGLQJ�WR�FKDQJHV�LQ�VKRUW�WHUP�OHQGLQJ�UDWHV��)(5*8621��
������SS�������������

$�H[SDQVmR�GR�FUpGLWR�6XESULPH GHPRQVWURX�RV�OLPLWHV�GR�VLVWHPD�ILQDQ�
FHLUR�LPRELOLiULR�GRV�(8$��SRLV�QmR�KDYLD�SUDWLFDPHQWH�PDLV�QHQKXP�VHJPHQWR�YLiYHO�
GR�PHUFDGR�FRQVXPLGRU�D�VHU�LQWHJUDGR�DR�PHUFDGR�KLSRWHFiULR��0DLV�GR�TXH�LVVR��D�
TXDQWLGDGH�GH� WtWXORV� LPRELOLiULRV� ODVWUHDGRV�HP�KLSRWHFDV�KDYLD�PRYLPHQWDGR�XPD�
JUDQGH�TXDQWLGDGH�GH�UHFXUVRV�H�DEVRUYLGR�HQRUPH�TXDQWLGDGH�GH�GLQKHLUR RULXQGR�
GD�SRXSDQoD GH�SHTXHQRV�H�PpGLRV�SRXSDGRUHV��VHP��QR�HQWDQWR��UHVXOWDU�GH�IDWR�HP
DXPHQWR�GH�ULTXH]D����$R�FRQWUiULR��XPD�SDUWH�VLJQLILFDWLYD�GHVWHV�UHFXUVRV�IRUDP�HV�
WHULOL]DGRV�DWUDYpV�GH�SDJDPHQWRV�GH�GtYLGDV�DQWHULRUHV��FRQVXPR�QmR�SURGXWLYR�RX�
VLPSOHVPHQWH�QR�LQYHVWLPHQWR�HP�QRYDV�KDELWDo}HV�� �)(5*8621��������

4XDQGR�DV�IDPtOLDV�FRPHoDUDP�D�QmR�KRQUDU�VHXV�FRPSURPLVVRV��LQVWLWXLX�
VH� XP� HIHLWR� FDVFDWD� TXH� IRL� SUHMXGLFDQGR� RV� LQYHVWLGRUHV� DWUDYpV� GR� PHUFDGR�

�� 2V�HPSUpVWLPRV�KLSRWHFiULRV�³6XESULPH´�VmR�IRFDGRV�SHORV�FRUUHWRUHV�ORFDLV�SDUD�IDPtOLDV�RX�YL]L�QKDQoDV�FRP�KLVWyULFRV�GH�FUpGLWR�SREUHV�RX�GHVQLYHODGRV��$VVLP�FRPR�KLSRWHFDV� MXPER�VmR�PXLWR�
JUDQGHV�SDUD�VH�TXDOLILFDUHP�SDUD�R�VHOR�GH�DSURYDomR�GD�)DQQLH�0DH �H�LPSOLFLWDPHQWH�JDUDQWLDV�GH�JRYHUQR���KLSRWHFDV�VXESULPH�VmR�PXLWR�DUULVFDGDV��1R�HQWDQWR��IRL�SUHFLVDPHQWH�VHX�PDLRU�ULVFR�TXH�
IH]�FRP�TXHP�SDUHFHVVHP�PDLV�OXFUDWLYDV�SDUD�RV�HPSUHVWDGRUHV��(VWHV�QmR�HUDP�DV�YHOKDV�KLSRWHFDV�GH����DQRV�H�GH�UHQGLPHQWRV�IL[RV�LQYHQWDGD�GXUDQWH�R�1HZ�'HDO��$R�FRQWUiULR��XPD�HOHYDGD�SURSRUomR�
HUDP�KLSRWHFDV�GH�WD[DV�DMXVWiYHLV��$50V��± HP�RXWUDV�SDODYUDV��DV�WD[DV�GH�UHQGLPHQWR�SRGHULDP�YDULDU�GH�DFRUGR�FRP�PXGDQoDV�QDV�WD[DV�GH�HPSUpVWLPR�GH�FXUWR�SUD]R��)(5*8621��������SS������
�����WUDGXomR�QRVVD��
�� $�PHVPD�YLVmR�p�DSUHVHQWDGD�SRU�*HUVWHLQ�H�+DUULVRQ���������TXH�DR�DQDOLVDUHP�R�SDSHO�GR�PHUFDGR�
LPRELOLiULR�QD�HFRQRPLD�HVSDQKROD��FRQFOXHP�TXH�RV�JDQKRV�REWLGRV�SHOR�PHUFDGR�LPRELOLiULR�HVSDQKRO�QRV�~OWLPRV�DQRV�QmR�UHIOHWLUDP�HP�DXPHQWR�UHDO�GH�ULTXH]D��PDV�DSHQDV�HP�WUDQVIHUrQFLD�GH�UHQGD�
HQWUH�RV�VHWRUHV�GD�HFRQRPLD�
�� 1RWH�WKDW�RQO\�D�PLQRULW\�RI�WKHVH�ORDQV�ZHUH�JRLQJ�WR�ILUVW�WLPH�EX\HUV��7KH\�ZHUH�QHDUO\�DOO�UHILQDQF�
LQJ�GHDOV��ZKLFK�DOORZHG�ERUURZHUV� WR� WUHDW� WKHLU�KRPHV�DV�FDVK�PDFKLQHV��FRQYHUWLQJ� WKHLU�H[LVWLQJ�HTXLW\�LQWR�FDVK��0RVW�XVHG�WKH�SURFHHGV�WR�SD\�RII�FUHGLW�FDUG�GHEWV��FDUU\�RXW�UHQRYDWLRQV�RU�EX\�QHZ�
FRQVXPHU�GXUDEOHV �)(5*8621��������SS����������� 1RWH�TXH�DSHQDV�D�PLQRULD�GHVWHV�HPSUpVWLPRV�HVWDYD LQGR�SDUD�FRPSUDGRUHV�GD�SULPHLUD�PRUDGLD��(OHV�HUDP�TXDVH�WRGRV�QHJyFLRV�GH�UHILQDQFLD�
PHQWR��R�TXH�SHUPLWLD�DRV�VHXV�WRPDGRUHV�WUDWDU�VXDV�FDVDV�FRPR�PiTXLQDV�GH�ID]HU�GLQKHLUR��FRQYHU�WHQGR�VHX�SDWULP{QLR�H[LVWHQWH�HP�GLQKHLUR��0XLWRV�XVDUDP�RV�UHQGLPHQWRV�SDUD�SDJDU�GpELWRV�GH�FDU�
WmR�GH�FUpGLWR��UHDOL]DU�UHIRUPDV�RX�FRPSUDU�QRYRV�SURGXWRV�GXUiYHLV��WUDGXomR�QRVVD��



���

ILQDQFHLUR�H�GH�FDSLWDLV��GHVHVWDELOL]DQGR�D�HFRQRPLD�H�VXDV�LQVWLWXLo}HV��2�UHVXOWDGR�
ILQDO�IRL�D�WUDQVIHUrQFLD�GH�HQRUPHV�TXDQWLGDGHV�GH�ULTXH]D�QD�IRUPD�GH�SRXSDQoD�H�
SDWULP{QLR�GH�LQYHVWLGRUHV�LQGLYLGXDLV�GH�PpGLD�H�DOWD�UHQGD�YLD�PHUFDGR�KLSRWHFiULR�
H�PHUFDGR�GH�FDSLWDLV� GH�UHFXUVRV�FROHWLYRV�FRPR�SHQV}HV� DOpP�GH�UHQGDV�H�ULTXH�
]DV�VRFLDOPHQWH�SURGX]LGDV�SRU�LQYHVWLPHQWRV�S~EOLFRV�H�FROHWLYRV�IHLWRV�QRV�HVSDoRV�
XUEDQRV�DIHWDGRV��TXH�DWUDYpV�GR�PHUFDGR�KLSRWHFiULR�IRUDP�FDSWXUDGRV�SDUD�D HVIHUD�
GH�FLUFXODomR�GR�FDSLWDO�ILQDQFHLUR�

$R�REVHUYDU�RV�HIHLWRV�GD�FULVH�ILQDQFHLUD�GH�������ILFRX�YLVtYHO�D�H[WHQVmR�
SHUFRUULGD�SHORV�WtWXORV�KLSRWHFiULRV�GRV�(VWDGRV�8QLGRV�DR�UHGRU�GR�PXQGR��3RU�PHLR�
GD�FRQLYrQFLD�GH�LQVWLWXLo}HV�DYDOLDGRUDV�GH�ULVFRV��IXQGRV�S~EOLFRV�ORFDLV�H�QDFLRQDLV��
EDQFRV�H� LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�DR�UHGRU�GR�PXQGR�KDYLDP�DSOLFDGR�VHXV�
UHFXUVRV��GLUHWD�RX�LQGLUHWDPHQWH��HP�FRPSDQKLDV�H�LQVWLWXLo}HV�TXH�WLQKDP�VXDV�SR�
VLo}HV�FRPSURPHWLGDV�FRP�WtWXORV�KLSRWHFiULRV�GRV�(8$�

$V�D�EXVLQHVV�PRGHO�VXESULPH�OHQGLQJ�ZRUNHG�EHDXWLIXOO\�� DV�ORQJ�DV�
LQWHUHVW�UDWHV�VWD\HG�ORZ��DV�ORQJ�DV�SHRSOH�NHSW�WKHLU�MREV�DQG�DV�ORQJ�
DV�UHDO�HVWDWH�SULFHV�FRQWLQXHG�WR�ULVH��$V�D�EXVLQHVV�PRGHO�VXESULPH�
OHQGLQJ�ZRUNHG�EHDXWLIXOO\� � DV� ORQJ�DV� LQWHUHVW� UDWHV�VWD\HG� ORZ��DV�
ORQJ�DV�SHRSOH�NHSW�WKHLU�MREV�DQG�DV�ORQJ�DV�UHDO�HVWDWH�SULFHV�FRQWLQ�
XHG� WR� ULVH�� 5HSDFNDJHG� DV� FROODWHUDOL]HG� GHEW� REOLJDWLRQV� �&'2V���
WKHVH� VXESULPH� VHFXULWLHV� FRXOG� EH� WUDQVIRUPHG� IURP� ULVN\� ORDQV� WR�
IODN\�ERUURZHUV�LQWR�WULSOH�$�UDWHG�LQYHVWPHQW�JUDGH�VHFXULWLHV��$OO�WKDW�
ZDV� UHTXLUHG� ZDV� FHUWLILFDWLRQ� IURP� RQH� RI� WKH� WZR� GRPLQDQW� UDWLQJ�
DJHQFLHV��0RRG\¶V�RU�6WDQGDUG�	�3RRU¶V�� WKDW�DW� OHDVW� WKH� WRS� WLHU�RI�
WKHVH�VHFXULWLHV�ZDV�XQOLNHO\�WR�JR�LQWR�GHIDXOW��)(5*8621��������S��
���������

&RPR�IRL�GHL[DGR�FODUR�FRP�D�FULVH�LQWHUQDFLRQDO�GH�������R�VLVWHPD�ILQDQ�
FHLUR�PXQGLDOL]DGR UHVXOWRX�QD LQWHUGHSHQGrQFLD�GRV�GLYHUVRV�PHUFDGRV�GH�FDSLWDLV�
QDFLRQDLV�DR�UHGRU�GR�PXQGR��$�HVWUXWXUD�UHVXOWDQWH�SRVVXLX FRQWRUQRV�FODURV��FRP�
FHQWURV�H�SHULIHULDV�TXH�SDUWLFLSDP�GH�IRUPDV�GLIHUHQWHV GHVWH�VLVWHPD��&RPR�FHQWURV�
GR�PHUFDGR�ILQDQFHLUR�LQWHUQDFLRQDO� (VWDGRV�8QLGRV�GD�$PpULFD��1RYH�<RUN���(XURSD�
�/RQGUHV��H�-DSmR��7yTXLR��IRUDP UHVSRQViYHLV�SHOD�PDLRU�SDUWH�GRV�IOX[RV�GH�LQYHV�
WLPHQWR�H�GH�FDSLWDO�QR�PXQGR��FRP�FDGD�XP�GHVWHV�SDtVHV�SRVVXLQGR�VXDV�UHVSHFWL�
YDV�iUHDV�GH�LQIOXrQFLD��HP�GLUHomR�jV�TXDLV�RV�IOX[RV�GH�FDSLWDLV�VH�UDPLILFDUDP�SDUD�
DWLQJLU�RXWUDV�UHJL}HV�GR�PXQGR�

$V LQVWLWXLo}HV�SULYDGDV��FRP�VXSRUWH�GH�LQVWLWXLo}HV�LQWHUQDFLRQDLV�H�S~EOL�
FDV�QDFLRQDLV� FRQHFWDUDP�RV�GLYHUVRV�FLUFXLWRV�ILQDQFHLURV�HQWUH�VL��SHUPLWLQGR��FRPR�
Mi�PHQFLRQDPRV�QR�FRPHoR�GHVWH�FDStWXOR��TXH�R�GLQKHLUR�H[FHGHQWH�GH�XPD�SDUWH�



���

GR�VLVWHPD�ILQDQFHLUR�IOXtVVH SDUD�RXWUD�SDUWH��WHQGR�FRPR�HIHLWRV�GLUHWRV�D�HTXDOL]D�
omR�GD�WD[D�GH�MXURV�GRV�VHWRUHV�HFRQ{PLFRV�H�D PDLRU�LQWHUGHSHQGrQFLD�GRV�UDPRV�
H�DWLYLGDGHV�HFRQ{PLFDV��1D�PDFUR�HVFDOD�GR�VLVWHPD�ILQDQFHLUR��JUDQGHV�EDQFRV�S~�
EOLFRV�H�SULYDGRV�H� IXQGRV�JOREDLV� GH� LQYHVWLPHQWR� FULDUDP�YHUGDGHLUDV�DUWpULDV�GR�
VLVWHPD�ILQDQFHLUR�LQWHUQDFLRQDO��FRQHFWDQGR�HFRQRPLDV�QDFLRQDLV�TXH�DWUDYpV�GH�VXD�
SUySULD�DUTXLWHWXUD�ILQDQFHLUD UHJLRQDO�ORFDO��HVWDEHOHFHUDP�D�FLUFXODomR�GR�FDSLWDO�HP�
VHX�WHUULWyULR�

&RPR�FRQVHTXrQFLD�GHVWD�HVWUXWXUD��TXDQGR�RFRUUHX D�FULVH�LPRELOLiULD�GRV�
(VWDGRV�8QLGRV�HP�������VHXV�HIHLWRV�WUHVSDVVDUDP�DV IURQWHLUDV QDFLRQDLV��DWLQJLQGR�
GLUHWD�RX�LQGLUHWDPHQWH�WRGRV�RV�SDtVHV�GR�PXQGR��$OJXQV�SDtVHV�IRUDP�DIHWDGRV�GH�
YLGR�j�H[SRVLomR�GH�VXDV�LQVWLWXLo}HV�ILQDQFHLUDV�DR�PHUFDGR�GH�WtWXORV�KLSRWHFiULRV�
GRV�(8$��FRPR�R�FDVR�GD�,VOkQGLD��HP�TXH�DV�GXDV�PDLRUHV�LQVWLWXLo}HV�ILQDQFHLUDV�
GR�SDtV�DSOLFDUDP�VHXV�UHFXUVRV�HP�IXQGRV�GH�KHGJH�H�HP�RXWUDV�LQVWLWXLo}HV�EDV�
WDQWH�H[SRVWDV�DRV� WtWXORV�VXESULPH��3RU�RXWUR� ODGR��D�FULVH�GH�QmR�SDJDPHQWR�GRV�
WtWXORV�VXESULPH VH�HVSDOKRX�UDSLGDPHQWH�SDUD�RXWURV�WtWXORV�LPRELOLiULRV�WLGRV�FRPR�
PDLV�VHJXURV��VRFLDOL]DQGR�DV�SHUGDV�SDUD�RXWURV�IXQGRV�H�LQVWLWXLo}HV�FRQVLGHUDGDV�
³VyOLGDV´��FRPR�SRGHPRV�YHU�QR�UHODWR�D�VHJXLU�

6LQFH�WKH�VXESULPH�PRUWJDJH�PDUNHW�EHJDQ�WR�WXUQ�VRXU�LQ�WKH�HDUO\�
VXPPHU� RI� ������ VKRFNZDYHV� KDYH� EHHQ� VSUHDGLQJ� WKURXJK� DOO� WKH�
ZRUOG¶V�FUHGLW�PDUNHWV��ZLSLQJ�RXW�VRPH�KHGJH�IXQGV�DQG�FRVWLQJ�KXQ�
GUHGV�RI�ELOOLRQV�RI�GROODUV�WR�EDQNV�DQG�RWKHU�ILQDQFLDO�FRPSDQLHV��7KH�
PDLQ�SUREOHP�OD\�ZLWK�&'2V��RYHU�KDOI�D�WULOOLRQ�GROODUV�RI�ZKLFK�KDG�
EHHQ�VROG�LQ�������RI�ZKLFK�DURXQG�KDOI�FRQWDLQHG�VXESULPH�H[SRVXUH��
,W�WXUQHG�RXW�WKDW�PDQ\�RI�WKHVH�&'2V�KDG�EHHQ�VHULRXVO\�RYHU�SULFHG��
DV�D�UHVXOW�RI�HUURQHRXV�HVWLPDWHV�RI�OLNHO\�VXESULPH�GHIDXOW�UDWHV��$V�
HYHQ� WULSOH�$�UDWHG� VHFXULWLHV� EHJDQ�JRLQJ� LQWR� GHIDXOW�� KHGJH� IXQGV�
WKDW�KDG�VSHFLDOL]HG�LQ�EX\LQJ�WKH�KLJKHVW�ULVN�&'2�WUDQFKHV�ZHUH�WKH�
ILUVW�WR�VXIIHU �)(5*8621��������S���������

'HYLGR�j�LQWHUFRQHFWLYLGDGH�GRV�PHUFDGRV�GH�WtWXORV��TXH�RFRUUH�HP�JUDQGH�
SDUWH�SRU�FDXVD�GH�JUDQGHV�IXQGRV�H�LQVWLWXLo}HV�TXH�DWXDP�HP�GLYHUVRV�PHUFDGRV�

�� 'HVGH�TXDQGR�R�PHUFDGR�GH�KLSRWHFDV�VXESULPH�FRPHoRX�D�FDLU�QR�LQtFLR�GR�YHUmR�HP�������RQGDV�GH�FKRTXH�WHP�VH�HVSDOKDGR�DWUDYpV�GH�WRGRV�RV�PHUFDGRV�GH�FUpGLWR�PXQGLDLV��YDUUHQGR�DOJXQV�IXQ�
GRV�GH�KHGJH H�FXVWDQGR�FHQWHQDV�GH�ELOK}HV�GH�GyODUHV�SDUD�EDQFRV�H�RXWUDV�FRPSDQKLDV�ILQDQFHLUDV��2�PDLRU�SUREOHPD�HVWi�FRP�RV�&'2V��PDLV�GH�PHLR�WULOKmR�GH�GyODUHV�GHOHV�IRUDP�YHQGLGRV�HP�������
GRV�TXDLV�PHWDGH�FRQWLQKDP�H[SRVLo}HV�DR�VXESULPH��$FRQWHFHX�TXH�PXLWRV�GHVVHV�&'2V�HVWDYDP�VHULDPHQWH�VREUHYDORUL]DGRV��FRPR�R�UHVXOWDGR�GH�HVWLPDWLYDV�HUU{QHDV VREUH�D�SRVVLELOLGDGH�GD�WD[D�
GH�QmR�SDJDPHQWR�GDV�KLSRWHFDV�VXESULPH��4XDQGR�DWp�VHFXULWL]Do}HV�FODVVLILFDGDV�FRPR�WULSOR�$�FR�PHoDUDP�D�HQWUDU�HP� LQDGLPSOrQFLD�� IXQGRV�KHGJH HVSHFLDOL]DGRV�HP�FRPSUDU�&'2V GH�DOWR� ULVFR�
IRUDP�DV�SULPHLUDV�D�VRIUHU��WUDGXomR�QRVVD��



���

ILQDQFHLURV�� RV� SUHMXt]RV� VH� GLVVHPLQDUDP� SDUD� RXWURV�PHUFDGRV HVSHFtILFRV�� DWLQ�
JLQGR�D�FLUFXODomR GH�FUpGLWR�GH�PDQHLUD�JHUDO H GHVYDORUL]DQGR�RV�PDLV�YDULDGRV�DWL�
YRV�DR�UHGRU�GR�PXQGR��

&RPR�FRQVHTXrQFLD�PDLRU GHVWD�GHVYDORUL]DomR��D�GLPLQXLomR�GR�YROXPH�
GH�FDSLWDO�PRQHWiULR�H�GR�ULWPR�GH�FRQVXPR�GRV�(8$�H�8QLmR�(XURSHLD�LPSDFWDUDP
RV�SDtVHV�LQGXVWULDLV�GR�VXGHVWH�DVLiWLFR��UHVXOWDQGR�QD�TXHGD�JHQHUDOL]DGD GR�SUHoR�
GDV�FRPPRGLWLHV�DJUtFRODV�H�PLQHUDLV��R�TXH�DIHWRX D�HFRQRPLD�GDTXHOHV�SDtVHV�TXH�
VH�HQFRQWUDYDP�QD�SHULIHULD�GR�VLVWHPD�HFRQ{PLFR�LQWHUQDFLRQDO� )RL�HVWH�HIHLWR�FDV�
FDWD HQWUH�RV�GLYHUVRV�FLUFXLWRV� ILQDQFHLURV� LQWHUFRQHFWDGRV� R�SULQFLSDO� UHVSRQViYHO�
SHOD�GLIXVmR�GD�FULVH�HFRQ{PLFD�GH������SHOR�PXQGR��

1R�HQWDQWR��DSHVDU�GH�D�FULVH�HFRQ{PLFD� WHU�VH�JHQHUDOL]DGR�SRU�RXWURV�
VHWRUHV��p�VLQWRPiWLFR�TXH�HOD� WHQKD�VH� LQLFLDGR�FRPR�XPD�FULVH�GH� LQVROYrQFLD�QR�
PHUFDGR�LPRELOLiULR�HVWDGXQLGHQVH��'HVGH�D�GpFDGD�GH�������R�PXQGR�Mi�HVWDYD�YL�
YHQFLDQGR�XPD�VpULH�GH�FULVHV�LPRELOLiULDV�QDFLRQDOPHQWH ORFDOL]DGDV��IUXWR�GH�UiSLGRV�
SURFHVVRV�GH�YDORUL]DomR�TXH�RFRUULDP�D�SDUWLU�GH�LQYHVWLPHQWRV�GH�LQVWLWXLo}HV�LQWHU�
QDFLRQDLV��SULQFLSDOPHQWH�QR�PHUFDGR�GH� LPyYHLV�FRUSRUDWLYRV��TXH� UHVXOWDYDP�HP�
IDVHV�GH�YDORUL]DomR�LPRELOLiULD�LQWHQVD��VHJXLGRV�GH�UiSLGD GHVYDORUL]DomR��

$�SDUWLU�GRV�DQRV�������IXQGRV�GH�LQYHVWLPHQWRV� HPSUHVDV�LQFRUSRUDGRUDV�
HVSHFLDOL]DGDV HP�FRQGRPtQLRV�HPSUHVDULDLV��DOpP�GH�SUHVWDGRUDV�GH�VHUYLoRV�LPR�
ELOLiULRV��DFRPSDQKDUDP�D�LQWHUQDFLRQDOL]DomR�GDV�JUDQGHV�HPSUHVDV�WUDQVQDFLRQDLV��
TXH SDVVDUDP�D�H[LJLU�D�DGDSWDomR�GH�JUDQGHV�iUHDV�H�HGLItFLRV�SDUD�VXDV�QHFHVVL�
GDGHV �),;���������)RL D�pSRFD�HP�TXH�DV�RSHUDo}HV�GH�UHQRYDomR�H�UHYLWDOL]DomR�
XUEDQDV�FRPHoDUDP�D�SURVSHUDU�HP�GLYHUVRV�SDtVHV�QR�PXQGR��LQFOXVLYH�QRV�SDtVHV�
VXEGHVHQYROYLGRV� (VWDV�Do}HV HUDP�YLVWDV�FRPR�SRVLWLYDV H�UHVSRQViYHLV SHOD DWUD�
omR�GH�LQYHVWLPHQWRV�SDUD�D�FRQVWLWXLomR�GH UHSUHVHQWDo}HV H�ILOLDLV�GH�HPSUHVDV�JOR�
EDLV�

$V RSHUDo}HV�XUEDQDV�HUDP�YLVWDV�FRPR�yWLPRV�QHJyFLRV��SRLV�UHVXOWDYDP�
HP�JUDQGHV�SRVVLELOLGDGHV�GH�YDORUL]DomR��XPD�YH]�TXH D�LQVWDODomR�GHVWDV�HPSUHVDV�
QR�HVSDoR�XUEDQR�JHUDYD�XPD�GHPDQGD�GH�DOWD�FDSDFLGDGH�SRU�HGLItFLRV�H�LQIUDHVWUX�
WXUDV� HVSHFtILFDV� TXH� SHUPLWLDP� �UH�SURGX]LU� SHGDoRV� LQWHLURV� GD� FLGDGH�� OLEHUDQGR�
WHUUD�PHUFDGRULD�SDUD�VHU� LQFRUSRUDGD�SDUD QRYDV�H�UHQWiYHLV� IXQo}HV� $OpP�GLVVR��
FRQWUDWRV�GH�FRQVWUXomR�H[FOXVLYD�H�JDUDQWLD�GH�FRPSUD�RX�GH�ORFDomR�GHVWHV�HGLItFLRV�
SRU� HVWDV� HPSUHVDV� LQWHUQDFLRQDLV�� JHUDOPHQWH FRP� ORQJR� SHUtRGR� GH� YDOLGDGH�



���

FULDYDP�FRQGLo}HV�LGHDLV�SDUD�D�FRQVWLWXLomR�GH�IXQGRV�GH�LQYHVWLPHQWR�H�WtWXORV�LPR�
ELOLiULRV�GH�DOWD�VROYDELOLGDGH��XPD�YHUGDGHLUD�³PiTXLQD�LPRELOLiULD´�TXH�SURSLFLDYDP
HQRUPH�IOXLGH]�SDUD�HVWH�PHUFDGR��),;��������S�������

2XWUR� IDWRU�TXH�UHIRUoRX�D�DWUDWLYLGDGH�H�D�JHQHUDOL]DomR�GHVWHV� LQYHVWL�
PHQWRV�DR� UHGRU�GR�PXQGR� IRL�D�SUySULD�FULVH� LPRELOLiULD�QRV�PHUFDGRV�FHQWUDLV��$�
SDUWLU�GD�FULVH�GH�GHVYDORUL]DomR�GRV�PHUFDGRV�LPRELOLiULRV�HVWDGXQLGHQVH���������HX�
URSHX��������H MDSRQrV���������RV�FDSLWDLV�LPRELOLiULRV�GHVWHV�SDtVHV�EXVFDUDP�LQYHV�
WLU�HP�HPSUHHQGLPHQWRV�LPRELOLiULRV�H�JUDQGHV�RSHUDo}HV�XUEDQDV�QRV�SDtVHV�HP�GH�
VHQYROYLPHQWR��FRPR�7DLOkQGLD��&KLQD��%UDVLO��GHQWUH�RXWURV�

3RUpP��VH�D LQWHUQDFLRQDOL]DomR�GH�WtWXORV�LPRELOLiULRV�H�IXQGRV�GH�LQYHVWL�
PHQWR�LPRELOLiULR�HVWDYD�RFRUUHQGR�QR�VHJPHQWR�GR�PHUFDGR�GH�HVFULWyULRV�H�HGLItFLRV�
FRPHUFLDLV��R�PHVPR�QmR�SRGHPRV�DILUPDU�VREUH�R�PHUFDGR� GH� WtWXORV� LPRELOLiULRV�
ODVWUHDGRV�HP�KLSRWHFDV UHVLGHQFLDLV��$�SURGXomR�GH�HQRUPHV�HGLItFLRV� FRPHUFLDLV�
YLVD�DWHQGHU� D� XPD�GHPDQGD� OtTXLGD�H� FHUWD�� SUHYLVWD� HP�FRQWUDWR�H�PXLWDV� YH]HV�
UHODFLRQDGD�FRP�D�GHPDQGD�HVSHFtILFD�GH�XPD�JUDQGH�HPSUHVD�LQWHUQDFLRQDO��R�TXH�
IDFLOLWD�D�HPLVVmR�H�GLVWULEXLomR�GH�WtWXORV�SHORV�YtQFXORV�VLQpUJLFRV�TXH�VmR�HVWDEHOH�
FLGRV�HQWUH�HVWDV�HPSUHVDV��PXOWLQDFLRQDO��HPSUHVD�LQFRUSRUDGRUD��LQVWLWXLo}HV�ILQDQ�
FHLUDV��FRPSDQKLDV�VHFXULWL]DGRUDV��IXQGRV�GH�SHQVmR�HWF����1R�FDVR�GR�PHUFDGR�UH�
VLGHQFLDO�GH�WtWXORV�LPRELOLiULRV��HVWDV�TXHVW}HV�VmR�PDLV�FRPSOH[DV�

$OpP�GD�JUDQGH�YDULHGDGH�LQHUHQWH�DRV�SURGXWRV�LPRELOLiULRV�UHVLGHQFLDLV��
RV�PHUFDGRV�LPRELOLiULRV�QDFLRQDLV�H�ORFDLV�DSUHVHQWDP�SHFXOLDULGDGHV�TXH�RV WRUQDP�
GH�GLYHUVDV�PDQHLUDV��FRQVLGHUDYHOPHQWH�KHWHURJrQHRV�HQWUH�VL��([LVWHP�GLIHUHQoDV�
HQWUH DV�IRUPDV�MXUtGLFDV�GD�WHUUD�H�GD�SURSULHGDGH��Mi�FRPHQWDGDV�QR�LWHP������ GR�
FDStWXOR� DQWHULRU�� HQWUH� DV�QRUPDV� MXUtGLFDV�TXH� UHJHP�D�SURGXomR�H�FLUFXODomR�GH�
WtWXORV� LPRELOLiULRV�� HQWUH SURFHGLPHQWRV�GH� UHWRPDGD�H� IDOrQFLD� GH� LPyYHLV�� GHQWUH�
RXWUDV�FDUDFWHUtVWLFDV��$OpP�GLVVR��Ki�YDULDo}HV�FXOWXUDLV�VLJQLILFDWLYDV�HQWUH�DV�SRSX�
ODo}HV�HP�UHODomR�j�IRUPD�GH�HQFDUDU�D�KDELWDomR��HP�DOJXQV�OXJDUHV�YLVWDV�FRPR�XP�
EHP�LPRELOLiULR��HP�RXWURV�FRPR�SDWULP{QLR�H�HP�RXWURV�DLQGD�FRPR�LQYHVWLPHQWR�

2�PHUFDGR�LPRELOLiULR�HXURSHX��SRU�H[HPSOR��SRVVXL�GLIHUHQoDV�IXQGDPHQ�
WDLV�VH�FRPSDUDGR DR�VHX�HTXLYDOHQWH�HVWDGXQLGHQVH�� WDQWR� LQVWLWXFLRQDLV�FRPR�HP�
UHODomR�jV�FDUDFWHUtVWLFDV�GRV�SUySULRV�WtWXORV��(P�SULPHLUR�OXJDU��R�PHUFDGR�HXURSHX�
p� QD� YHUGDGH� FRPSRVWR� GH� GLYHUVRV�PHUFDGRV� QDFLRQDLV�� FDGD� TXDO� DSUHVHQWDQGR�
VXDV�SHFXOLDULGDGHV��R�TXH�UHVXOWD�HP�XPD�PHQRU�IOXLGH]�GRV�LQYHVWLPHQWRV�QD�]RQD�



���

GR�(XUR��$OpP�GLVVR��QmR�H[LVWH�XPD�JDUDQWLD�IHGHUDO�DRV�YDORUHV�GRV�WtWXORV�KLSRWHFi�
ULRV�H�D�SHUPLVVmR�SDUD�R�SUp�SDJDPHQWR�SDUFLDO�RX�WRWDO�GR�LPyYHO�HQFDUHFHP�R�IL�
QDQFLDPHQWR�LPRELOLiULR��GLILFXOWDP D�IRUPDomR�GH�WtWXORV�LPRELOLiULR�FRP�MXURV�IL[RV�H�
WRUQDP R�VHX�WHPSR�GH�H[LVWrQFLD�YDULiYHO��3RU�ILP��QR�RUGHQDPHQWR�MXUtGLFR�GRV�(8$��
EDVHDGR�QD�FRPPRQ�ODZ��SHUPLWHP�PDLRU�VHJXUDQoD�SDUD�RV�EDQFRV�HPLVVRUHV�GH�
WtWXORV�LPRELOLiULRV��TXH�SRGHP�UHPRYr�ORV�GH�VHX�EDODQoR�TXDQGR�VHFXULWL]DGRV��VH�
OLYUDQGR�GH�ULVFRV��-i�QD�PDLRU�SDUWH�GRV�SDtVHV�GD�]RQD�GR�HXUR��R�VLVWHPD�MXUtGLFR�
EDVHDGR�QD�FLYLO�ODZ REULJD�RV�EDQFRV�D�PDQWHUHP�D�ILFDUHP�FRP�RV�WtWXORV�HP�VHX�
EDODQoR�DWp�VXD�WHUPLQDomR��R�TXH�DPSOLD�RV�ULVFRV�SDUD�HVWDV�LQVWLWXLo}HV�

1R�-DSmR��RQGH�D�ILJXUD�GD�KLSRWHFD�QmR�H[LVWLD�DWp�GHSRLV�GD����*XHUUD�
0XQGLDO��UHFRQVWUXLX�VHX�VLVWHPD�GH�ILQDQFLDPHQWR�LPRELOLiULR�WHQGR�FRPR�PRGHOR�R�
VLVWHPD�HVWDGXQLGHQVH��FRQVWLWXLQGR�XPD�HPSUHVD�S~EOLFD�GH�VHFXULWL]DomR��D�*RYHU�
QPHQW�+RXVLQJ�/RDQ�&RUSRUDWLRQ �*+/&���HP�������FXMR�REMHWLYR�HUD�SURYHU�D�OLTXLGH]�
SDUD�R�PHUFDGR�GH�KLSRWHFDV�MDSRQrV��FULDU�DV�UHJUDV�H�SDGU}HV�SDUD�R�ODQoDPHQWR�
GH�KLSRWHFDV��EHP�FRPR�PHGLGDV�SDUD�D�H[HFXomR�GH�KLSRWHFDV�H� �D� UHWRPDGD�GH�
LPyYHLV� H� LQVWLWXLU� XP�PHUFDGR� VHFXQGiULR� GH� WtWXORV� LPRELOLiULRV��(VWD� FRUSRUDomR��
KRMH�VXEVWLWXtGD�SHOD�-DSDQ�+RXVLQJ�)LQDQFH�$JHQF\ �-+)$���FRQWDYD�FRP�UHFXUVRV�
RULXQGRV�GD�SUySULD�VHFXULWL]DomR��PDV� WLQKD�VHXV� IXQGRV�H�UHWRUQRV�JDUDQWLGR�SHOR�
JRYHUQR�IHGHUDO� 2V�GDGRV�GR�PHUFDGR�LPRELOLiULR�MDSRQrV WDPEpP�VmR�DEXQGDQWHV�H�
WUDQVSDUHQWHV��R�TXH�SHUPLWH�PDLRU�FRQILDELOLGDGH�SRU�SDUWH�GH�VHXV�LQYHVWLGRUHV� $OpP�
GLVVR��D�OHJLVODomR�QR�-DSmR�SHUPLWH�TXH�SHVVRDV�ItVLFDV�H�MXUtGLFDV�GH�RXWURV�SDtVHV�
DGTXLUDP�WHUUDV�H�LPyYHLV�MDSRQHVHV�SUDWLFDPHQWH�VHP�UHVWULomR��HP�FRQWUDVWH�FRP�
RXWURV�SDtVHV�GD�UHJLmR�

(P�OLQKDV�JHUDLV��R�VLVWHPD�GH�ILQDQFLDPHQWR�KDELWDFLRQDO�GR�-DSmR�SRVVXL�
JUDQGHV�VLPLODULGDGHV�FRP�6)+�GRV�(8$��PDV�H[LVWHP�GLIHUHQoDV�VLJQLILFDWLYDV�HP�
UHODomR�jV�SUySULDV�FDUDFWHUtVWLFDV�GHVWH�PHUFDGR��(P�SULPHLUR�OXJDU��HOH�VXUJLX�HP�
XPD�VLWXDomR�GH�JUDQGH�HVFDVVH]�GH�KDELWDo}HV�QR�SyV����*XHUUD�0XQGLDO�H� WHYH�
FRPR�PLVVmR�D�UiSLGD�SURGXomR�GH�KDELWDo}HV��(P�VHJXQGR�OXJDU��GHVGH�D�GpFDGD�
GH������TXH�HVWH�PHUFDGR�SRVVXL�XP�H[FHGHQWH�GH�LPyYHLV�UHVLGHQFLDLV��TXH�VH�PDQ�
WpP�HOHYDGR��HP�WRUQR�GH�����

$�SDUWLU�GHVWHV�FDVRV�UHODWDGRV��TXH�GHPRQVWUDP�XPD�PDLRU�FLUFXQVFULomR�
GD�ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO�j�HVIHUD�QDFLRQDO�QD�PDLRU�SDUWH�
GRV�SDtVHV�GR�PXQGR��FRPR�p�SRVVtYHO� IDODU�GH�XP�PHUFDGR� JOREDO�SDUD�RV� WtWXORV�



���

LPRELOLiULRV�SDUD�DOpP�GH�VHJPHQWRV�HVSHFtILFRV�GHVWH�PHUFDGR��YLQFXODGRV�D�JUDQGHV�
HGLItFLRV�FRPHUFLDLV�H�GH�VHUYLoRV�YROWDGRV�SDUD�DV�QHFHVVLGDGHV�GH�JUDQGHV�HPSUH�
VDV�JOREDLV" 1D�YHUGDGH��QmR�HVWDPRV�IDODQGR�GD�FULDomR�GH�XP�PHUFDGR�JOREDO�GH�
KLSRWHFDV��PDV�VLP�GD�JOREDOL]DomR�GR�PHUFDGR�KLSRWHFiULR�HVWDGXQLGHQVH�

$�SDUWLU�GR�GHVHQYROYLPHQWR�GH LQVWUXPHQWRV�GH�VHFXULWL]DomR�QRV�(8$��QD�
GpFDGD�GH�������R�PHUFDGR�LPRELOLiULR�GHVWH�SDtV�GHVHQYROYHX�XP�FLUFXLWR�GH�DFXPX�
ODomR�JOREDO��DWUDLQGR�IOX[RV�H[FHGHQWHV�GH�GLYHUVRV�OXJDUHV�SDUD�VHUHP�UHLQYHVWLGRV�
HP�VHXV�WtWXORV�LPRELOLiULRV��&'2V��&02V��0%6V��5(0,&V���'LYHUVRV�IXQGRV�GH�LQ�
YHVWLPHQWR��S~EOLFRV�H�SULYDGRV��H�LQVWLWXLo}HV�ILQDQFHLUDV�YLUDP�QHVWH�D�RSRUWXQLGDGH�
GH�UHDOL]DU�LQYHVWLPHQWRV�UHQWiYHLV�H�VHJXURV��HP�FRPSDUDomR�FRP�DV�RSo}HV�GH�LQ�
YHVWLPHQWR�HP�VHXV�SDtVHV�GH�RULJHP� 1D�'LQDPDUFD�H�1RUXHJD��SRU�H[HPSOR��RV�
JRYHUQRV�ORFDLV�SRVVXHP�DXWRQRPLD�SDUD�FRQVWLWXtUHP�IXQGRV�S~EOLFRV�H�JR]DP�GH�
OLEHUGDGH�SDUD�DSOLFDU�VHXV� UHFXUVRV�HP�QHJyFLRV�DR� UHGRU�GR�PXQGR�� UHVSHLWDQGR�
FULWpULRV�GH�VHJXUDQoD�H�FRQILDELOLGDGH�

7RGDYLD��RV�SURFHVVRV�GH�HPLVVmR�GH�WtWXORV�LPRELOLiULRV��QRWDGDPHQWH�RV�
&'2V�H�&02V��SHUPLWHP�D�FRPSRVLomR�GH�ILQDQFLDPHQWRV�KLSRWHFiULRV�GH�GLYHUVDV�
TXDOLGDGHV��$OpP�GLVVR��D�SRVVLELOLGDGH�TXDVH�LQILQLWD�GH�IDWLDPHQWR��WUHQFKLQJ��H�DJUX�
SDPHQWR �SRROLQJ� GDV�KLSRWHFDV�H� WtWXORV� LPRELOLiULRV�HP�QRYRV� WtWXORV� LPRELOLiULRV��
JHUDGRV H�HPLWLGRV�SRU�LQVWLWXLomR�ILQDQFHLUDV�QmR�UHJXODGDV��DPSOLD�VREUHPDQHLUD�D�
SUySULD�DOLHQDomR�LQHUHQWH DR�VLVWHPD�ILQDQFHLUR��+$59(<�������� $OpP�GLVVR��D�SUH�
FiULD�DWXDomR�GDV�HPSUHVDV�DYDOLDGRUDV�GH�ULVFR��FRODERUDUDP�SDUD�HVWD�DOLHQDomR��
QD�PHGLGD�HP�TXH�FRQILDYDP�FDGD�YH]�PDLV�HP�VLVWHPDV�DXWRPDWL]DGRV�SDUD�D�UHD�
OL]DomR�GH�VXD�IXQomR��3RU�ILP��D�IDFLOLGDGH�H�YHORFLGDGH�GH�SURGXomR�GH�QRYDV�KLSR�
WHFDV�H�GH�WtWXORV�GH�VHFXULWL]DomR�GHVWH�VLVWHPD��DOLDGD�j�VXD�PDLRU�UHQWDELOLGDGH�HP�
UHODomR�D�RXWURV�WtWXORV�KLSRWHFiULRV�DR�UHGRU�GR�PXQGR��JDUDQWLX�VXD�UiSLGD�SHQHWUD�
omR�HP�GLYHUVDV�HPSUHVDV�H�IXQGRV�DR�UHGRU GR�PXQGR��$R�ILQDO��RV�WtWXORV�LPRELOLiULRV�
GRV�(VWDGRV�8QLGRV�KDYLDP�VH�HVSDOKDGR�SHODV�PDLV�YDULDGDV�LQVWLWXLo}HV�DR�UHGRU�
GR�PXQGR�

7KH�NH\�WR�WKLV�ILQDQFLDO�DOFKHP\�ZDV�WKDW�WKHUH�FRXOG�EH�WKRXVDQGV�RI�
PLOHV�EHWZHHQ�WKH�PRUWJDJH�ERUURZHUV�LQ�'HWURLW�DQG�WKH�SHRSOH�ZKR�
HQGHG�XS�UHFHLYLQJ�WKHLU�LQWHUHVW�SD\PHQWV��7KH�ULVN�ZDV�VSUHDG�DFURVV�
WKH�JOREH�IURP�$PHULFDQ�VWDWH�SHQVLRQ�IXQGV�WR�SXEOLF�KHDOWK�QHWZRUNV�
LQ�$XVWUDOLD�DQG�HYHQ�WR�WRZQ�FRXQFLOV�EH\RQG�WKH�$UFWLF�&LUFOH��,Q�1RU�
ZD\��IRU�H[DPSOH��WKH�PXQLFLSDOLWLHV�RI�5DQD��+HPQHV��+DWWMHOOGDO�DQG�
1DUYLN�LQYHVWHG�VRPH������PLOOLRQ�RI�WKHLU�WD[SD\HUV¶�PRQH\�LQ�&'2V�
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VHFXUHG� RQ�$PHULFDQ� VXESULPH�PRUWJDJHV�� �)(5*8621�� ����� S��
�����

7RGDYLD��QmR�LPSRUWRX�R�TXDQWR�QRYDV�LQWHUPHGLDo}HV�IRUDP�FULDGDV�D�SDU�
WLU�GHVWDV�RSHUDo}HV�ILQDQFHLUDV��TXDQGR�D�FULVH�GH������REULJRX�RV�FUpGLWRV�JHUDGRV�
D�VH�DMXVWDUHP�DR�IXQGDPHQWR�PDWHULDO�GHVWD�ULTXH]D��R�GHVFRPSDVVR�HQWUH�R�FDSLWDO�
ILFWtFLR�JHUDGR�H�D�ULTXH]D�PDWHULDO�HP�TXH�HOH�VH�EDVHDYD�RSHURX�R�EUXWDO�SURFHVVR�
GH�GHVYDORUL]DomR�TXH�VH�YLX�QRV�DQRV�VHJXLQWHV��UHYHODQGR�DR�PHVPR�WHPSR�D�HV�
WUXWXUD�H�D�WHUULWRULDOLGDGH�GHVWHV�LQYHVWLPHQWRV��(P�OLQKDV�JHUDLV��D�FULVH�ILQDQFHLUD�GH�
�����UHVXOWRX�HP�XP�HQRUPH�SURFHVVR�GH�HVSROLDomR GH�FDSLWDO�VRFLDO�IXQGDPHQWDGR�
HP�XP�PRYLPHQWR�HVSHFXODWLYR�TXH�WHYH�FRPR�IXQGDPHQWR�R�PHUFDGR�LPRELOLiULR�H�D�
WHUUD�PHUFDGRULD�

�� $�FKDYH�SDUD HVWD�DOTXLPLD�ILQDQFHLUD�HVWDYD�QR�IDWR�GH�TXH�SRGHULD�KDYHU�PLOKDUHV�GH�PLOKDV�GH�GLVWkQFLD�HQWUH�RV�WRPDGRUHV�GH�KLSRWHFDV�HP�'HWURLW�H�D�SHVVRD�TXH�WHUPLQDYD�SRU�UHFHEHU�RV�MXURV�
GRV�SDJDPHQWRV��2�ULVFR�HVWDYD�HVSDOKDGR�DR�UHGRU�GR�JORER��GH�IXQGRV�GH�SHQVmR�S~EOLFRV�DPHULFD�QRV�D�UHGHV�GH�VD~GH�S~EOLFD�QD�$XVWUiOLD�H�DWp�SDUD�FRQVHOKRV�PXQLFLSDLV�DR�UHGRU�GR�FtUFXOR�iUWLFR��
1D�1RUXHJD��SRU�H[HPSOR��DV�PXQLFLSDOLGDGHV�GH�5DQD��+HPQHV��+DWWMHOOGDO�H�1DUYLN�LQYHVWLUDP�DSUR�[LPDGDPHQWH�8������PLOK}HV�GR�GLQKHLUR�GRV�FRQWULEXLQWHV�HP�&'2V�VHFXULWL]DGDV�HP�KLSRWHFDV�VXE�
SULPH�DPHULFDQDV �WUDGXomR�QRVVD��



���

�����)LQDQFHLUL]DomR�RX�ILQDQFLDUL]DomR"�$�SHQHWUDomR�GD�OyJLFD�ILQDQFHLUD�QR�
PHUFDGR�LPRELOLiULR EUDVLOHLUR

&KHJDPRV�QHVWD�WHUFHLUD�SDUWH�DR�SRQWR�DOWR�GD�GLVFXVVmR�VREUH D�UHODomR�
HQWUH�R�FDSLWDO�ILQDQFHLUR�H�R�FDSLWDO�LPRELOLiULR��-i�GHILQLPRV�QRV�VXEWtWXORV�DQWHULRUHV�
RV�OLPLWHV�H�GLIHUHQoDV�HQWUH�R�VLVWHPD�ILQDQFHLUR�H�PRQHWiULR��D�LGHQWLGDGH�H�D�OyJLFD�
GR�FUpGLWR�H�GR�GLQKHLUR�ILFWtFLR��H�HVWDEHOHFHPRV�RV�FRQWRUQRV�GD OyJLFD�KHJHP{QLFD�
GR�FDSLWDOLVPR�ILQDQFHLUR�FRQWHPSRUkQHR�HP�VHX�HVIRUoR�GH�FDSWXUD�H�XQLILFDomR�GH�
SDUWH�GH�PHUFDGRV�LPRELOLiULRV�QDFLRQDLV�QD�FRQIRUPDomR�GH�XP�FLUFXLWR�GH�YDORUL]D�
omR�VHFXQGiULD�SDUD�R�FDSLWDO�ILQDQFHLUR�LQWHUQDFLRQDO�

1HVWD�SDUWH��DQDOLVDUHPRV�D�TXDQWDV�DQGD�R�SURFHVVR�GH�ILQDQFHLUL]DomR�
GR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR��LVWR�p��D�VXERUGLQDomR�GD�SURPRomR�LPRELOLiULD�QR�
SDtV�j�OyJLFD�GH�YDORUL]DomR�GR�FDSLWDO�ILQDQFHLUR��TXH�VH�GHVHQYROYH�D�SDUWLU�GD�SUR�
GXomR�GH�FDSLWDO�ILFWtFLR��WtWXORV�LPRELOLiULRV��ODVWUHDGR�GLUHWD�RX�LQGLUHWDPHQWH�QD�SUR�
SULHGDGH�GR�LPyYHO��

&RPR�Mi�PHQFLRQDPRV�QR�LQtFLR�GHVWH�FDStWXOR��Ki�XPD�GLIHUHQoD�HQWUH�IL�
QDQFLDPHQWR��FUpGLWR��H� ILQDQFHLUL]DomR��FDSLWDO� ILFWtFLR���(VWD�GLIHUHQoD�QRV� LQGX]�D�
DOJXPDV�SHUJXQWDV��$Wp�RQGH�YDL�R�SURFHVVR�GH�ILQDQFHLUL]DomR�GR�VHWRU� LPRELOLiULR�
QDFLRQDO" 'H�TXH�PRGR�R�GHVHQYROYLPHQWR�GHVWD�OyJLFD�ILQDQFHLUD�LPSDFWD�D�RUJDQL�
]DomR�GRV�FLUFXLWRV�HFRQ{PLFRV�QR� UDPR� LPRELOLiULR�GD�HFRQRPLD��HVSHFLDOPHQWH�R�
FLUFXLWR�VXSHULRU"�4XDO�D�GLIXVmR HVSDFLDO�GHVWD�OyJLFD�ILQDQFHLUD�QR�WHUULWyULR�QDFLRQDO"�
([LVWHP�OLPLWHV�SDUD�D�GLIXVmR�GHVWD�OyJLFD�QR�WHUULWyULR EUDVLOHLUR"�4XDLV�VHULDP�HVWHV"

3DUD�UHVSRQGHU�D�HVWDV�SHUJXQWDV��SDUWLUHPRV�SULPHLUDPHQWH�GH� OHYDQWD�
PHQWR�ELEOLRJUiILFR�VREUH�D�UHODomR�HQWUH�R�PHUFDGR�GH�FDSLWDLV�H�R�PHUFDGR�LPRELOL�
iULR�QR�LQtFLR�GR�VpFXOR�;;,��D�SDUWLU�GH�GRLV�DXWRUHV�SULQFLSDLV��$GULDQR�%RWHOKR��������
H�0DULDQD�)L[���������(VWHV�DXWRUHV�H[SORUDUDP�DV�UHODo}HV�HQWUH�R�PHUFDGR�LPRELOL�
iULR�H�R�PHUFDGR�GH�FDSLWDLV�QD�PHWUySROH�SDXOLVWD��R�SULPHLUR�HQIRFDQGR�D�DWXDomR�
GRV�)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR��),,V��H�D�HPLVVmR�GH�WtWXORV�GH�&HUWLILFDGRV�
GH�5HFHEtYHLV�,PRELOLiULRV��&5,V��D�SDUWLU�GD�FRQVWLWXLomR�GH�HPSUHHQGLPHQWRV�UHVL�
GHQFLDLV��$�VHJXQGD��DQDOLVRX�WDLV�UHODo}HV�D�SDUWLU�GD�FRQVWLWXLomR�GH�JUDQGHV�HPSUH�
HQGLPHQWRV�FRPHUFLDLV�DUWLFXODGRV�D�RSHUDo}HV�XUEDQDV�UHDOL]DGDV�QD�FLGDGH�GH�6mR�
3DXOR��WHQWDQGR�GHVYHQGDU�DV�UHODo}HV�HQWUH�FRQVWUXWRUDV�H�LQFRUSRUDGRUDV�QDFLRQDLV�
H�R�FDSLWDO�ILQDQFHLUR�H�LPRELOLiULR�LQWHUQDFLRQDO�



���

1R�VHJXQGR�PRPHQWR��EXVFDPRV�DQDOLVDU�D�H[SDQVmR�GR�PHUFDGR�GH�WtWX�
ORV�VHFXULWL]DGRV��&5,V��H�D�DWXDomR�GRV�),,V�HQWUH�R�SHUtRGR������������DWUDYpV�GH�
OHYDQWDPHQWRV�GH�GDGRV�VHFXQGiULRV�H�SULPiULRV�FROHWDGRV�HP�VLWHV�GH�LQVWLWXLo}HV�
ILQDQFHLUDV��UHODWyULRV�H�GRFXPHQWRV�GH�),,V H�QD�OHLWXUD�GH�UHODWyULRV�GH�HPLVV}HV�GH�
&5,V��DOpP�GH�XPD�HQWUHYLVWD�FRP�IXQFLRQiULR�GH�XPD�JUDQGH�&RPSDQKLD�GH�VHFXUL�
WL]DomR�QDFLRQDO� &RP�LVVR��DJUHJDPRV�LQIRUPDo}HV�SDUD�HVWDEHOHFHU�XPD�FRPSDUD�
omR�HQWUH�D DWXDO�SRVLomR�GD�UHODomR�HQWUH�PHUFDGR�GH�FDSLWDLV�H�PHUFDGR�LPRELOLiULR�
QR�%UDVLO� FRP�D�UHDOLGDGH�HVWXGDGD�SRU�)L[��������H�%RWHOKR���������FREULQGR�R�SHUt�
RGR�VXEVHTXHQWH�DR�~OWLPR�DQR�DQDOLVDGR�SRU�HVWHV�DXWRUHV�

3RU�ILP��QR�~OWLPR�PRPHQWR�GHVWH�LWHP��UHDOL]DPRV�XPD�GLVFXVVmR D�SDUWLU�
GRV�GDGRV�OHYDQWDGRV�H�FRQVWUXtPRV�QRVVDV�UHVSRVWDV�jV�SHUJXQWDV�HOHQFDGDV�DQWH�
ULRUPHQWH�QR�LQtFLR�GHVWH�LWHP�

�������2�PHUFDGR�LPRELOLiULR�QR�%UDVLO�H�VXD�UHODomR�FRP�R�PHUFDGR�GH�FDSLWDLV
0DULDQD�)L[���������HP�VXD�DQiOLVH�VREUH�RV�YtQFXORV�HQWUH�R�FDSLWDO�ILQDQ�

FHLUR� LQWHUQDFLRQDO�H�R�PHUFDGR� LPRELOLiULR�QD�PHWUySROH�GH�6mR�3DXOR�QR� LQtFLR�GR�
VpFXOR�;;,��FKHJRX�j�FRQFOXVmR�GH�TXH�

���VH�KRXYH�XP�SURFHVVR�GH�DEHUWXUD�HFRQ{PLFD��FRP�D�HQWUDGD�GH�
LQYHVWLPHQWR�HVWUDQJHLUR�GLUHWR��R�SURFHVVR�GH�LQWHUQDFLRQDOL]DomR�GR�
VHWRU�LPRELOLiULR�QR�%UDVLO�DLQGD�p�PXLWR�LQFLSLHQWH��'H�PRGR�JHUDO��XPD�
DQiOLVH�GR�TXDGUR�GH�HPSUHVDV�TXH�DWXDP�QD�SURGXomR�GDV�JUDQGHV�
WRUUHV�GH�HVFULWyULR�LQGLFD�TXH��DSHVDU�GD�HQWUDGD�GHVVDV�JUDQGHV�HP�
SUHVDV� HVWUDQJHLUDV�� D� PDLRU� SDUWH� GHODV� DLQGD� p� QDFLRQDO���� $OpP�
GLVVR��DV�SUHYLV}HV�GD�YLQGD�GH�LQYHVWLGRUHV�HVWUDQJHLURV��UHDOL]DGDV�
HVSHFLDOPHQWH�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������QmR�VH�FRQILU�
PDUDP��H�ERD�SDUWH�GRV�HGLItFLRV�IRL�SURGX]LGD�FRP�FDSLWDO�QDFLRQDO��
DLQGD�TXH�FRP�D�SDUWLFLSDomR�GH�LPSRUWDQWHV�HPSUHVDV�HVWUDQJHLUDV�
�),;��������S������

$�SDUWLU�GD�DQiOLVH�DEUDQJHQWH�GR�PHUFDGR�LPRELOLiULR�SDXOLVWDQR��HVFULWy�
ULRV�GH�DUTXLWHWXUD��HPSUHVDV�GH�FRQVWUXomR�FLYLO�� LQFRUSRUDGRUDV��FRQVXOWRULDV��HP�
SUHVDV�GH�FRUUHWDJHP��IXQGRV�GH�LQYHVWLPHQWR�LPRELOLiULR���)L[��������FRQFOXLX�TXH�D�
ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�QR�SDtV�DLQGD�VH�DSUHVHQWDYD�GH�XPD�IRUPD�
OLPLWDGD� 1mR�Vy�DV�JUDQGHV�HPSUHVDV�LQWHUQDFLRQDLV�LQYHVWLUDP�GH�IRUPD�FRPHGLGD��
FRPR�D�SUySULD�LQVHUomR�GHODV�QR�PHUFDGR VH�IH]�GHVWD�PDQHLUD��DWXDQGR�FRP�LQYHV�
WLPHQWRV�GLUHWRV��PDV�SULQFLSDOPHQWH�DWUDYpV�GH�SDUFHULDV�FRP�HPSUHVDV�QDFLRQDLV�H
RXWURV�YtQFXORV�WHPSRUiULRV�



���

),;��������GHVFUHYHX R�GHVHQYROYLPHQWR�GH XPD QRYD�OyJLFD�GH�SURPRomR�
LPRELOLiULD QD�FLGDGH�GH�6mR�3DXOR��EDVHDGD�QD�WHQWDWLYD�GH�PLPHWL]DU�R�PRGHOR�GH�
IXQFLRQDPHQWR�GR�PHUFDGR�LPRELOLiULR�QRUWH�DPHULFDQR� 1HVWH�HVIRUoR��DQDOLVRX�R�SH�
UtRGR�FRPSUHHQGLGR�HQWUH�RV�DQRV�GH������D�������GLYLGLQGR�R HP�TXDWUR�IDVHV HVSH�
FtILFDV��1D SULPHLUD IDVH��TXH�SHUGXURX HQWUH RV�DQRV�GH �����D�������LQWURGX]LX�VH�
QD�FLGDGH�GH�6mR�3DXOR��VHJXQGR�D�DXWRUD��XP QRYR�SDGUmR�GH�LQFRUSRUDomR��WHQGR�
FRPR�FDUDFWHUtVWLFDV�D�FRQVWLWXLomR�GH�SURGXWRV LPRELOLiULRV PDUFDGRV�SRU�VH�GDUHP�
QD�IRUPD�GH FRQGRPtQLRV IHFKDGRV��HGLItFLRV�LVRODGRV�H FRQVWUXtGRV�HP�EORFRV��ÈUHDV�
LQWHLUDV�GD�FLGDGH GH�6mR�3DXOR�SDVVDUDP�D�VHU��UH�SURGX]LGDV�VHJXQGR�HVWH�SDGUmR�
LPRELOLiULR��YROWDGDV�SDUD�R�DWHQGLPHQWR�GH�XPD�GHPDQGD�FULDGD�SHOD�YLQGD�GH�JUDQ�
GHV�HPSUHVDV�LQWHUQDFLRQDLV�TXH�FRPHoDYDP�D�VH�LQVWDODU QR�SDtV�

(QWUH������H�������XPD�QRYD�IDVH�GH�LQFRUSRUDomR�LPRELOLiULD UHVXOWRX GD�
DVVRFLDomR�HQWUH� LQFRUSRUDGRUDV�QDFLRQDLV��HPSUHVDV�GH�FRQVXOWRULD�H�VHUYLoRV�HV�
WUDQJHLURV H�IXQGRV�GH�SHQVmR�SULYDGRV�QDFLRQDLV��$�SDUWLU�GR�ILQDO�GD�GpFDGD�GH������
KRXYH�R�DXPHQWR GD�GHPDQGD�SRU�QRYRV�HVSDoRV�FRUSRUDWLYRV�GHYLGR�D FRQVWLWXLomR�
QR�%UDVLO�GH�ILOLDLV�GH�HPSUHVDV�LQWHUQDFLRQDLV��(VWDV��SDUD�RSHUDUHP��GHPDQGDYDP�
HVSDoRV�SURGX]LGRV�H�DGDSWDGRV�jV�VXDV�QHFHVVLGDGHV��REMHWRV�WpFQLFRV�IHLWRV�VRE�
PHGLGD��FRQHFWDGRV�DRV�VLVWHPDV�GH� WHOHFRPXQLFDomR�H�DRV�SRQWRV�GH�DFHVVR�DR�
VLVWHPD� GH� WUDQVSRUWHV� QDFLRQDO� H� LQWHUQDFLRQDO�� 7DO� GHPDQGD� DEULX� RSRUWXQLGDGHV�
SDUD�HQRUPHV�OXFURV�GH�LQFRUSRUDomR�D�SDUWLU�GD�WUDQVIRUPDomR�GH�EDLUURV�UHVLGHQFLDLV�
RX�iUHDV�HP�WRUQR�GH�DYHQLGDV�FRP�ERD�DFHVVLELOLGDGH��TXH�SRGLDP�VHU�DGDSWDGRV�D�
SDUWLU�GH�RSHUDo}HV�GH�UHIRUPDV�H�PRGHUQL]DomR�GH�LQIUDHVWUXWXUDV� SDWURFLQDGDV�FRP�
UHFXUVRV�S~EOLFRV�

&RPR�FRQVHTXrQFLD�GHVWD�QRYD�GHPDQGD�SRU�JUDQGHV�RSHUDo}HV�LPRELOL�
iULDV�GH�HGLItFLRV�GH�HVFULWyULR�H�SUpGLRV�FRPHUFLDLV��D�PRGHUQL]DomR�GDV�DWLYLGDGHV�
GH�LQFRUSRUDomR�IRL�UHTXHULGD��WDQWR�SHOD�HVFDOD�GH�SURGXomR�TXDQWR�GH ILQDQFLDPHQWR��
3DUWH�GHVWD�PRGHUQL]DomR�IRL�DWHQGLGD�SHOD� IXVmR�GH�LQFRUSRUDGRUDV�H�FRQVWUXWRUDV�
ORFDLV�H�SHOD�PLJUDomR�GH�HPSUHVDV�GR�VHWRU�GD�FRQVWUXomR�FLYLO�SHVDGD��TXH�EXVFD�
UDP�QR�PHUFDGR�LPRELOLiULR�XPD�QRYD�RSRUWXQLGDGH�GH�QHJyFLRV�TXH�IL]HVVH�IUHQWH�j�
GLPLQXLomR�GRV�LQYHVWLPHQWRV�S~EOLFRV�HP�JUDQGHV�REUDV�GH�LQIUDHVWUXWXUD�H�HQHUJLD����

�� ���HPSUHVDV�WUDGLFLRQDOPHQWH�DVVRFLDGDV�D�JUDQGHV�REUDV�GH�LQIUD�HVWUXWXUD�± FRPR�&DPDUJR�&RUUrD��
0HQGHV�-~QLRU��2GHEUHFKW��&%32��2$6 H�&RQVWUDQ�± WHQWDP�DWXDU�QR�VHWRU�GH�FRQVWUXomR�GH�HGLILFD�o}HV�D�SDUWLU�GH�������HP�UD]mR�GD�UHGXomR�QR�ULWPR�GDV�JUDQGHV�REUDV�S~EOLFDV��SRU�FRQWD�GD�FULVH�
GRV�DQRV�������6mR��FRQWXGR��H[SHULrQFLDV�UHVWULWDV��TXH�QmR�VH�GLVVHPLQDUDP��),;��������S������



���

2XWUD�SDUWH�IRL�IHLWD�FRP�D�YLQGD�GH�HPSUHVDV�HVWUDQJHLUDV�GH�FRQVXOWRULD�H�VHUYLoRV�
LPRELOLiULRV��SDUD�VXSULU�D�GHPDQGD�SRU�HVWH�WLSR�GH�DWLYLGDGH�SUDWLFDPHQWH�LQH[LVWHQWH�
QR PHUFDGR�QDFLRQDO� 3RUpP��R�HOHPHQWR�PDLV�LPSRUWDQWH�SDUD�HVWD�PRGHUQL]DomR�IRL�
D�SDUWLFLSDomR�GRV�IXQGRV�GH�SHQVmR�SULYDGRV�QDFLRQDLV��TXH�DFXPXODYDP�H[FHVVR�
GH�UHFXUVRV�HP�XP�PRPHQWR�QR�TXDO�R�FUpGLWR�S~EOLFR�SDUD�R�PHUFDGR�LPRELOLiULR�VH�
HQFRQWUDYD�HVFDVVR�H�R�ILQDQFLDPHQWR�EDQFiULR�SHOR�VHWRU�SULYDGR�HUD�SUDWLFDPHQWH�
LQH[LVWHQWH�

$�DXVrQFLD�GH�XP�VLVWHPD�GH�FUpGLWR�SDUD�HGLILFDo}HV�FRPHUFLDLV�IRL�
MXVWDPHQWH�R�TXH�DFDERX�GDQGR�DRV�IXQGRV�GH�SHQVmR�XPD�LPSRUWkQ�
FLD�FHQWUDO�SDUD�R�VHWRU��SRU�IXQFLRQDUHP�FRPR�XPD�HVSpFLH�GH�VXEV�
WLWXWR�GR�FUpGLWR��),;��������S������

(QWUH�RV�DQRV�GH������H�������RFRUUHX�XPD�WHUFHLUD� IDVH��FDUDFWHUL]DGD�
SHOR IRUWH�LQJUHVVR�GH�HPSUHVDV�HVWUDQJHLUDV�QD�HFRQRPLD�QDFLRQDO�H�SHOD ³LQWHUQDFL�
RQDOL]DomR�GD�FXOWXUD�LPRELOLiULD´ �),;���������1D�GpFDGD�GH�������R�%UDVLO�HQWURX HP�
XP�FRQWH[WR�GH�LQWHUQDFLRQDOL]DomR�H�GH�GHVQDFLRQDOL]DomR�GH�VXD�HFRQRPLD��VH�FRQ�
ILJXUDQGR�QR�SHUtRGR�FRPR�XP�GRV�PDLRUHV�UHFHSWRUHV�GH�LQYHVWLPHQWRV�HVWUDQJHLURV�
GLUHWRV�QR�PXQGR��1HVWH�FHQiULR��XPD�TXDQWLGDGH�PDLRU�GH�HPSUHVDV�LQWHUQDFLRQDLV�
SDVVRX D�LQYHVWLU�QD�FRQVWLWXLomR�GH�ILOLDLV�QR�SDtV��DPSOLDQGR�VREUHPDQHLUD�R�PHUFDGR�
GH�HGLItFLRV�FRUSRUDWLYRV��DVVLP�FRPR�YLPRV�SDUD�R�FDVR�GR�-DSmR�H�GH�RXWURV�SDtVHV��
QR�LWHP��������$OpP�GLVVR� R�PHUFDGR�LPRELOLiULR�VH WRUQRX PDLV�DWUDHQWH��GHYLGR�jV
QRYDV� SHUVSHFWLYDV� HFRQ{PLFDV� DEHUWDV� SHOD� HVWDELOLGDGH� GD�PRHGD� H� GR� FRQWUROH�
FDPELDO�PDLV�UtJLGR��WRUQDQGR�D�HFRQRPLD�PDLV�SUHYLVtYHO�H�DEHUWD�D�LQYHVWLPHQWRV�GH�
ORQJR�SUD]R �),;��������

'HQWUR�GHVWH�FHQiULR��HPSUHVDV� LQWHUQDFLRQDLV�TXH�DWXDYDP�QR�PHUFDGR�
LPRELOLiULR�FRPHoDUDP D�VH LQWHUHVVDU�SHOR�%UDVLO��1R�HQWDQWR��VXD�DWXDomR�VH�GHX�
SULQFLSDOPHQWH�DWUDYpV GH�SDUFHULDV�H�RXWURV�YtQFXORV�WHPSRUiULRV�FRP�FRQVWUXWRUDV�H�
LQFRUSRUDGRUDV�QDFLRQDLV� FRP�R�REMHWLYR� LQLFLDO�GH�DGTXLULU�NQRZ�KRZ�VREUH�R�PHU�
FDGR��,VWR IH]�FRP�TXH�R�VHWRU�LPRELOLiULR�EUDVLOHLUR�SDVVDVVH�DR�ODUJR�GR�SURFHVVR�GH�
GHVQDFLRQDOL]DomR�TXH�DFRQWHFHX�HP�RXWURV�VHWRUHV GD�HFRQRPLD �),;���������

'LIHUHQWHPHQWH�GDV�IDVHV�SUHFHGHQWHV��HVWD�IDVH�IRL�PDUFDGD�SHOR�GHVHQ�
YROYLPHQWR�LQVWLWXFLRQDO GH�QRYDV�SUiWLFDV��FRP�R�JRYHUQR�DWXDQGR�DWUDYpV�GD FULDomR�
GH�QRYRV�PHFDQLVPRV�ILQDQFHLURV�FDSD]HV�GH�YLQFXODU�R�VHWRU�LPRELOLiULR�DRV�UHFXUVRV�
SULYDGRV�DEXQGDQWHV�GR�PHUFDGR�GH�FDSLWDLV� &RPR�YLPRV�QR�FDStWXOR����QRYRV�LQV�
WUXPHQWRV�IRUDP�FULDGRV�SDUD�VH�HVWDEHOHFHU�HVWHV�YtQFXORV��GHQWUH�HOHV�RV�)XQGRV�



���

GH�,QYHVWLPHQWR�,PRELOLiULR��),,V��H�RV�&HUWLILFDGRV�GH�5HFHEtYHLV�,PRELOLiULRV �&5,V���
QR�LQWHULRU�GR�6LVWHPD�GH�)LQDQFLDPHQWR�,PRELOLiULR �6),��

7RGDYLD��DSHVDU�GHVWH�PRYLPHQWR��XPD�VpULH�GH�TXHVW}HV�LPSHGLX�R�DSUR�
IXQGDPHQWR�GHVWH�VLVWHPD��OHYDQGR��VHJXQGR�D�DXWRUD��D XPD�TXDUWD�IDVH FDUDFWHUL�
]DGD�SHOR�³GHVHQFDQWR´�FRP�R�PHUFDGR�LPRELOLiULR���������������(VWD�IDVH�VH�GHVHQ�
YROYHX�D�SDUWLU�GD�GLPLQXLomR�GRV�LQYHVWLPHQWRV�GH�IXQGRV�GH�SHQVmR��GD�LQVWDELOLGDGH�
HFRQ{PLFD�GDGD�SHOD�FULVH�GH������H�SHOR�DXPHQWR�GRV�MXURV�GD�HFRQRPLD��DOpP�GH
GLILFXOGDGHV�GDV�HPSUHVDV�LQWHUQDFLRQDLV�GH�VH�DGDSWDUHP�DR�IXQFLRQDPHQWR�GR�PHU�
FDGR�LPRELOLiULR�EUDVLOHLUR��FRQVLGHUDGR�FRPR�FRQIXVR H�DLQGD�LQVWLWXFLRQDOPHQWH�LPD�
WXUR� (VWDV�HPSUHVDV�FRPHoDUDP�D�VH�UHWLUDU�Mi�HP�PHDGRV�GD�GpFDGD�GH������H� DR�
ILQDO�GHVWH�SHUtRGR��Mi�KDYLDP VH�OLYUDGR�GD�PDLRU�SDUWH�GH�VHXV�DWLYRV�LPRELOLiULRV�QR�
SDtV��3DUWH�GDV HPSUHVDV�SHUPDQHFHUDP�DWXDQGR SDUD�DWHQGHU�VHXV�FOLHQWHV�FRUSR�
UDWLYRV�TXH�SHUPDQHFLDP�QR�%UDVLO��SRUpP� GH�PRGR�PDLV� LQGLUHWR��FRP�VHUYLoRV�GH�
FRQVXOWRULD�H�JHVWmR�LPRELOLiULD�H�SDWULPRQLDO��),;��������

$�GLPLQXLomR�GRV�LQYHVWLPHQWRV�LPRELOLiULRV�IHLWRV�SHORV IXQGRV GH�SHQVmR
DIHWRX�D�SULQFLSDO�IRQWH�GH�ILQDQFLDPHQWR�GHVWH PHUFDGR��HP�XP�PRPHQWR�QR�TXDO RV�
LQVWUXPHQWRV�GH�LQWHUPHGLDomR�ILQDQFHLUD�FULDGRV�SDUD�DWUDLU�UHFXUVRV�GR�PHUFDGR�GH�
FDSLWDLV� QmR�HVWDYD� FRQVROLGDGR��6HJXQGR�%RWHOKR� �������� R�%DQFR�&HQWUDO�� yUJmR�
FRQWURODGRU�GRV�IXQGRV�GH�SHQVmR��DWHQGHQGR�DRV�LQWHUHVVHV�GDV�LQVWLWXLo}HV�EDQFi�
ULDV�H�GR�SUySULR�JRYHUQR�IHGHUDO�� LQVWLWXLX�QRUPDV�SDUD�XPD�GLPLQXLomR�SURJUHVVLYD�
GD�TXDQWLGDGH�GH UHFXUVRV�TXH�RV�IXQGRV�SRGHULDP�WHU�DSOLFDGRV�HP�FDUWHLUDV�LPREL�
OLiULDV��LQFOXVLYH�FRP�WtWXORV�GH�IXQGRV�GH�LQYHVWLPHQWR�LPRELOLiULR�

$GULDQR�%RWHOKR���������DXWRU�TXH��DVVLP�FRPR�),;���������GLVFXWLX�DV�QR�
YDV�SUiWLFDV�GR�PHUFDGR�LPRELOLiULR�QD�FLGDGH�GH�6mR�3DXOR�QRV�SULPHLURV�DQRV�GD�
GpFDGD�GH�������IH]�XPD�GLVFXVVmR�HVSHFtILFD�VREUH�R�GHVHQYROYLPHQWR�H�DWXDomR�
GRV�),,V�H�GRV�&5,V��DYDQoDQGR�HVWD�DQiOLVH�DWp�R�DQR�GH������ 'H�DFRUGR�FRP�%R�
WHOKR���������D�OHL�TXH�FULRX�R�6),�H�VHXV�LQVWUXPHQWRV�IRL�GHVHQYROYLGD�D�SDUWLU�GH�XPD�
SURSRVWD�GD�$VVRFLDomR�%UDVLOHLUD�GH�(PSUHVDV�GH�&UpGLWR�,PRELOLiULR��$%(&,3���(VWD�
OHL�WDPEpP�UHVSRQGHX�SHOD�FULDomR�GH�XP�QRYR�DJHQWH��DV�&RPSDQKLDV�6HFXULWL]DGR�
UDV�GH�&UpGLWR�,PRELOLiULR��

%RWHOKR ������ DSRQWD�TXH�VH�R�REMHWLYR�GHFODUDGR�GD�OHL����������HUD�R�GH�
GHVHQYROYHU�XPD�QRYD�IRUPD�GH�ILQDQFLDPHQWR�SDUD�R�PHUFDGR�LPRELOLiULR�DWUDYpV�GR�
HVWDEHOHFLPHQWR�GH�YtQFXORV�HQWUH�HVWH�H�R�PHUFDGR�GH�FDSLWDLV��VXD�XWLOL]DomR�LQLFLDO�



���

IRL�PXLWR�PDLV�YROWDGD�SDUD�D�JHVWmR�SDWULPRQLDO�GRV�HPSUHHQGLPHQWRV�H�SDUD�D�GLPL�
QXLomR�GR�WHPSR�GH�FLUFXODomR�GR�FDSLWDO�FRPSURPHWLGR�FRP�D�SURGXomR�LPRELOLiULD�

$WUDYpV�GD�VHFXULWL]DomR���D�LQFRUSRUDGRUD�QmR�QHFHVVLWD�HVSHUDU�SHOR�
YHQFLPHQWR�GD�GtYLGD�GRV�PXWXiULRV�SDUD�UHFXSHUDU�R�FDSLWDO�LQYHVWLGR��
SRGHQGR��DVVLP��DFHOHUDU�R�WHPSR�GH�URWDomR�GR�FDSLWDO�LPRELOL]DGR�QR�
HPSUHHQGLPHQWR����%27(/+2��������S������

2V ),,V�SDVVDUDP�SRU�GXDV� IDVHV�GLVWLQWDV�GXUDQWH�R�SHUtRGR�����������
�%RWHOKR���������$�SULPHLUD�IDVH�IRL�FDUDFWHUL]DGD�SHOD�WUDQVIRUPDomR�GH�DWLYRV�LPREL�
OLiULRV�H[LVWHQWHV�HP�),,V��2V�),,V�SRVVXtDP�YDQWDJHQV�FULDGDV�SDUD�LQFHQWLYDU�R�VHX�
GHVHQYROYLPHQWR��FRPR�LVHQomR�GH�WULEXWRV��H�SRU�HVWD�UD]mR�HUDP�FULDGRV�SRU�HPSUH�
VDV�FRPR�IRUPD�GH�GLPLQXLU�VHXV�HQFDUJRV�D�SDUWLU�GH�RSHUDo}HV�GH�VHFXULWL]DomR��
�2X�VHMD��PXLWRV�GRV�SULPHLURV�),,V�IRUDP�XWLOL]DGRV�LQLFLDOPHQWH�FRPR�IRUPD�GH�UHGX�
]LU�D�FDUJD�GH�LPSRVWRV�SDJRV��H�QmR�FRPR�XP�HOHPHQWR�SDUD�FDSWDU�UHFXUVRV�SDUD�D�
SURGXomR�LPRELOLiULD���%27(/+2��������S�������

$�VHJXQGD�IDVH�FRUUHVSRQGH�MXVWDPHQWH�DR�SHUtRGR�FDUDFWHUL]DGR�SRU�)L[�
�������FRPR�R�GH�H[SDQVmR�GRV�LQYHVWLPHQWRV�GRV�IXQGRV�GH�SHQVmR��3RU�WHUHP�UHV�
WULo}HV�DR�LQYHVWLPHQWR�HP�LPyYHLV��RV�)XQGRV�GH�3HQVmR�EXVFDUDP�WUDQVIRUPDU SDUWH�
GH VXDV�SURSULHGDGHV�HP�),,V��FRPR�IRUPD�GH�GLPLQXLU�D�SDUWLFLSDomR GRV�DWLYRV�LPR�
ELOLiULRV�QR�VHX�SDWULP{QLR�WRWDO��(VWD�IDVH�WHUPLQRX TXDQGR�HVWD�SUDWLFD�SDVVRX�D�VHU�
UHJXODGD�SHOR�%DFHQ �UHVROXomR��������GH����GH]������� FRP�DV�PHVPDV�QRUPDV�TXH�
UHJXODP D�DTXLVLomR�GH�LPyYHLV SHORV�)XQGRV��PDUFDQGR�D�GLPLQXLomR�GH�VHXV LQYHV�
WLPHQWRV�QRV�),,V�

'H�DFRUGR�FRP�R�DXWRU��XPD WHUFHLUD�IDVH�HVWDULD�HP�IRUPDomR�H�VHULD�PDU�
FDGD�SHOD�HQWUDGD�GR�LQYHVWLGRU�GH�YDUHMR�QR�PHUFDGR�GH�IXQGRV�LPRELOLiULRV��GHYLGR�
j�VDtGD�GRV�IXQGRV�GH�SHQVmR� 7DO�IDVH�VHULD�LPSXOVLRQDGD�QmR�Vy�SHOD�HVWDELOLGDGH�
PDLRU�GD�HFRQRPLD��PDUFDGR�SRU�XPD�WHQGrQFLD�GH�TXHGD�GD�WD[D�GH�MXURV�GRV�WtWXORV�
GD�GtYLGD�S~EOLFD�j�pSRFD��XPD�GDV�SULQFLSDLV�FRQFRUUHQWHV�GRV� WtWXORV� LPRELOLiULRV��
FRPR�SHODV�YDQWDJHQV�HP�UHODomR�j�LVHQomR�GH�WULEXWRV��1R�HQWDQWR��FRP�D�VDtGD�GRV�
IXQGRV�GH�SHQVmR��RV�SULQFLSDLV�LQYHVWLGRUHV�VHULDP�DV�LQVWLWXLo}HV�ILQDQFHLUDV�GH�SH�
TXHQR�H�PpGLR�SRUWH��Mi�TXH�RV�JUDQGHV�EDQFRV�WLQKDP�SRXFR�LQWHUHVVH�QHVWH�PHU�
FDGR��SUHIHULQGR�LQYHVWLU�HP�RXWURV�WtWXORV�

2V &5,V HUDP RXWUR� LPSRUWDQWH� WtWXOR�GH�VHFXULWL]DomR�VXUJLGR�HP�������
QmR�Vy�SRUTXH�XPD�TXDQWLGDGH�JUDQGH�GH�DJHQWHV�SRGLD�RULJLQDU�HVWHV�WtWXORV��Mi�TXH�
ODVWUHDGRV�HP�GtYLGDV�LPRELOLiULDV��PDV�SRUTXH�HUDP�WtWXORV�GH�PpGLR�H�ORQJR�SUD]R��



���

IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�PHUFDGR�VHFXQGiULR� 1R�HQWDQWR��HVWH�
PHUFDGR VH�DSUHVHQWDYD�GH�IRUPD DLQGD�PXLWR LQFLSLHQWH�QR�LQtFLR�GD�GpFDGD�GH�������
PHQRU�DLQGD TXH�R�PHUFDGR�SDUD�RV�),,V��&ULDGR�FRPR�IRUPD�GH�FDSWDomR�GH�UHFXUVRV�
SDUD�R�ILQDQFLDPHQWR�GH�KDELWDo}HV�GH�PHUFDGR�D�SDUWLU�GD�HPLVVmR�GH�WtWXORV�GH�Gt�
YLGD�LPRELOLiULD��RV�&5,V�DWp������FRQWDYDP�FRP�DSUR[LPDGDPHQWH�����PLOK}HV�GH�
UHDLV�HP�WtWXORV�

�$�LQVWLWXLomR�GRV�&5,V�FRPR�IRQWH�GH�ILQDQFLDPHQWR�LPRELOLiULR�YLVD�D�
DWHQGHU�DRV�LQWHUHVVHV�GD�SURGXomR�KDELWDFLRQDO�GH�PHUFDGR�H�GH�RX�
WUDV�DWLYLGDGHV�LPRELOLiULDV��SURGXomR�GH�LPyYHLV�FRPHUFLDLV��LQGXVWUL�
DLV�� HVFULWyULRV� GH�DOWR� SDGUmR��� VHQGR�TXH�RV�&5,V� VHULDP�HP�VXD�
PDLRU�SDUWH�GLULJLGRV�SDUD�R�PHUFDGR�KDELWDFLRQDO��SRLV�VmR�RSHUDo}HV�
GH� ORQJR�SUD]R�FRP�IOX[R�GH�FDL[D�FHUWR��DOpP�GH�VHUHP�VXILFLHQWH�
PHQWH�SXOYHUL]DGRV�SDUD�HYLWDU�PDLRUHV�ULVFRV�SDUD�RV�LQYHVWLGRUHV���S��
�����

2�GHVHQYROYLPHQWR�GR�PHUFDGR�GH�WtWXORV�SDUD�RV�&5,V�HQFRQWUDYD�REVWi�
FXORV�TXH�SRGLDP�VHU�FRQVLGHUDGRV�FRPR�HVWUXWXUDLV��FRPR�DV�DOWDV�WD[DV�GH�MXURV��
TXH�LPSDFWDYDP�QD�DWUDWLYLGDGH�GHVWHV�WtWXORV�SDUD�RV�LQYHVWLGRUHV H�D�JUDQGH�GHVL�
JXDOGDGH�VRFLDO��TXH�GLILFXOWDYD�D�H[SDQVmR�GR�ILQDQFLDPHQWR�EDQFiULR�QmR�VXEVLGL�
DGR�

3RU� ILP��%RWHOKR� �������FKHJRX�j�FRQFOXVmR�GH�TXH�FRQWUDGLo}HV� IXQGD�
PHQWDLV�LPSHGLDP�R�GHVHQYROYLPHQWR�GR�6),�QDTXHOH�SHUtRGR��$�SULPHLUD�HUD�DTXHOD�
TXH�RSXQKD�RV�LQWHUHVVHV�GR�PHUFDGR�GH�FUpGLWR�LPRELOLiULR�SDUD�D�FRQVWLWXLomR�GH�XP�
PHUFDGR�GH�WtWXORV�GH�VHFXULWL]DomR�LPRELOLiULD��FRP�RV�LQWHUHVVHV�GDV�LQVWLWXLo}HV�IL�
QDQFHLUDV�H�GR�JRYHUQR�IHGHUDO�SDUD�D�FDSWDomR�GRV�UHFXUVRV�GLVSRQtYHLV�QD�HFRQR�
PLD��$�VHJXQGD�FRQWUDGLomR�UHPHWLD�j�YLVmR�GLVWRUFLGD�GDV�HPSUHVDV�DWXDQWHV�QR�6),�
VRE�R�SDSHO�GR�(VWDGR��RUD�GHIHQGHQGR�D�LPSRUWkQFLD�GH�XP�PHUFDGR�SULYDGR�GH�IL�
QDQFLDPHQWR�KDELWDFLRQDO�LQGHSHQGHQWH�GRV�UHFXUVRV�S~EOLFRV��RUD�FODPDQGR�SHOD�QH�
FHVVLGDGH�GR�(VWDGR�LQWHUYLU�SDUD�D�UHJXODPHQWDomR�H�GHVHQYROYLPHQWR�GR�VHWRU�

6HJXQGR�RV�GRLV�DXWRUHV�DQDOLVDGRV��SRUWDQWR��RV�YtQFXORV�HQWUH�R�PHUFDGR�
GH�FDSLWDLV�H�R�PHUFDGR� LPRELOLiULR�DWp�R� LQtFLR�GR�VpFXOR�;;,�DLQGD�QmR� WLQKDP�VH�
UHDOL]DGR�SOHQDPHQWH��UD]mR�SHOD�TXDO�p�IRUoRVR�QRV�UHIHULUPRV�j�H[LVWrQFLD�GH�XPD�
ILQDQFHLUL]DomR�GR�PHUFDGR� LPRELOLiULR QHVWH�SHUtRGR��'H� IDWR�� D�YDVWD�PDLRULD� GRV�
UHFXUVRV�GLVSRQLELOL]DGRV�SDUD�R�ILQDQFLDPHQWR�H�SURGXomR�LPRELOLiULD�UHVLGHQFLDO�SUR�
YLQKD DLQGD�GR�6)+�H�VXDV�IRQWHV�WUDGLFLRQDLV��R�6LVWHPD�%UDVLOHLUR�GH�3RXSDQoD�H�
(PSUpVWLPR� �6%3(��H�R�)XQGR�GH�*DUDQWLD� SRU�7HPSR�GH�6HUYLoR� �)*76�� $QWHV��



���

SRUWDQWR��XPD�ILQDQFLDUL]DomR�GD�SURPRomR�LPRELOLiULD�QR�%UDVLO�TXH�XPD�ILQDQFHLUL]D�
omR�GHVWH�PHUFDGR� 3RUpP��FRPR�WDO�UHDOLGDGH�VH�FRQILJXUD�QR�WHPSR�DWXDO"�

������ 2�PHUFDGR�LPRELOLiULR�QR�%UDVLO�FRQWHPSRUkQHR�H�VXD�UHODomR�FRP�R�PHUFDGR�
GH�FDSLWDLV�

3DVVDGRV�PDLV�GH����DQRV�GD�UHDOLGDGH�HVWXGDGD�SRU�)L[������� H�%RWHOKR�
��������TXDLV�IRUDP�DV�PXGDQoDV�TXH�RFRUUHUDP�QR�UHODFLRQDPHQWR�HQWUH�PHUFDGR�
LPRELOLiULR� H R�PHUFDGR�GH� FDSLWDLV"�+RXYH�R�DSURIXQGDPHQWR�GD� OyJLFD� ILQDQFHLUD�
VREUH�D�SURPRomR�LPRELOLiULD RX�HVWD�VLWXDomR�DLQGD�p�OLPLWDGD"�

'XUDQWH HVWH�SHUtRGR� R�SDtV�YLYHQFLRX�SUDWLFDPHQWH�XPD�GpFDGD�GH FUHV�
FLPHQWR�HFRQ{PLFR��FRQWUROH�LQIODFLRQiULR�H GLPLQXLomR�GD�WD[D�GH�MXURV�EiVLFD�GR�JR�
YHUQR��DOpP�GH�FUHVFLPHQWR�GR�HPSUHJR�H�GD�UHQGD�H�GR�ILQDQFLDPHQWR�S~EOLFR�j�SUR�
GXomR�KDELWDFLRQDO� 7DLV�PRYLPHQWRV�DWXDUDP�GLUHWDPHQWH�VREUH�RV�GRLV� SULQFLSDLV�
HQWUDYHV�HVWUXWXUDLV�SDUD�R�GHVHQYROYLPHQWR�GD�OyJLFD�ILQDQFHLUD�QR�PHUFDGR�LPRELOL�
iULR��D�GHVLJXDOGDGH�VRFLRHFRQ{PLFD�H�D�HOHYDGD� WD[D�GH� MXURV�VREUH�RV� WtWXORV�GD�
GtYLGD�S~EOLFD��$OpP�GLVVR��FRPR�Mi�WUDWDGR�QR�FDStWXOR����QRYDV�UHJUDV�H�QRUPDWL]D�
o}HV�VXUJLUDP SDUD�HVWLPXODU�H�DPSOLDU�D�SURGXomR�LPRELOLiULD YLD�PHUFDGR�GH�FDSLWDLV
D�SDUWLU�GH�������e��QHFHVViULR��SRUWDQWR��ID]HUPRV�XPD�UHDYDOLDomR�GHVWH�TXDGUR�

&RPR�QmR�SUHWHQGHPRV�UHID]HU�R�H[WHQVR�WUDEDOKR�UHDOL]DGR�SRU�)L[��������
H�%RWHOKR���������QRV�YDOHUHPRV SULQFLSDOPHQWH�GH�GDGRV�VHFXQGiULRV SDUD�WUDWDU�HV�
WDV� TXHVW}HV�� &RQVXOWDPRV HVWDWtVWLFDV� H� LQIRUPDo}HV� VHFXQGiULDV� SURGX]LGDV� SRU
HPSUHVDV�TXH�DWXDP�QR�PHUFDGR�GH�FDSLWDLV� �IXQGRV�GH� LQYHVWLPHQWR��FRPSDQKLDV�
VHFXULWL]DGRUDV��FRQVXOWRULDV�LPRELOLiULDV��H�LQVWLWXLo}HV ILQDQFHLUDV�S~EOLFDV�H�SULYDGDV�
QDFLRQDLV �%DFHQ��&90��&(7,3���DOpP�GH�HQWUHYLVWD�TXH�UHDOL]DPRV�HP�XPD�HPSUHVD�
GH�VHFXULWL]DomR�LPRELOLiULD� 'LVFXWLUHPRV�SULQFLSDOPHQWH�GDGRV�UHODWLYRV�DRV�)XQGRV�
GH�,QYHVWLPHQWR�,PRELOLiULRV��),,V� H�DRV�&HUWLILFDGRV�GH�5HFHEtYHLV�,PRELOLiULRV��DSUR�
IXQGDQGR�D�GLVFXVVmR�VREUH�VXD�OyJLFD�GH�IXQFLRQDPHQWR�

$OpP�GRV�GDGRV�IRUQHFLGRV�SHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV��&90��D�
UHVSHLWR�GRV�),,V�H�GH�GRFXPHQWRV�VREUH�RV�WtWXORV�GH�&5,V�HPLWLGRV�SHODV�&RPSD�
QKLDV�6HFXULWL]DGRUDV�,PRELOLiULDV��QRV�YDOHUHPRV�GH�XP�FRQMXQWR�GH�UHODWyULRV�VREUH�
R�PHUFDGR�GH�VHFXULWL]DomR�H�ILQDQFLDPHQWR�LPRELOLiULR��HODERUDGRV�SHOD�84%$5��XPD�
HPSUHVD�GH�DQiOLVH��FRQVXOWRULD�H�WUHLQDPHQWR�TXH�UHDOL]D�DPSORV�OHYDQWDPHQWRV�GH�
GDGRV��FRQVROLGDGRV�HP�SXEOLFDo}HV�DQXDLV��



���

2V�),,V VmR� VRFLHGDGHV� GH� LQYHVWLGRUHV� FKDPDGDV�GH� FRQGRPtQLRV�SHOR�
PHUFDGR��DGPLQLVWUDGRV�SRU�LQVWLWXLo}HV�ILQDQFHLUDV�H�ILVFDOL]DGRV�H�UHJXODPHQWDGRV�
SHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV��&90���������6mR�IXQGRV�IHFKDGRV��QmR�DGPL�
WLQGR�UHVJDWHV��RX�VHMD��XP�LQYHVWLGRU�Vy�SRGH�VDLU�GR�IXQGR�FDVR�HOH�YHQGD�VXDV�FRWDV�
SDUD�XP�LQWHUHVVDGR�H�D IRUPD�GH�QHJRFLDU�HVWDV�FRWDV�p VLPLODU�DR�GH�XPD�DomR�GH�
HPSUHVD��2V�),,V�SRGHP�LQYHVWLU�VHXV�UHFXUVRV�HP�TXDOTXHU�QHJyFLR�FRP�EDVH�LPR�
ELOLiULD�� R� TXH� LQFOXL� GHVHQYROYLPHQWR� GH� HPSUHHQGLPHQWRV� LPRELOLiULRV�� LPyYHLV� Mi�
SURQWRV��DOXJXHO��RX�WtWXORV�ILQDQFHLURV�LPRELOLiULRV��/&,��&',��/+�RX�FRWDV�GH�RXWURV�
IXQGRV� LPRELOLiULRV� Mi� FRQVWLWXtGRV��� 3RGHP�� SRU� ILP�� VHU� WHPSRUDOPHQWH� OLPLWDGRV�
TXDQGR IRUPDGRV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�HPSUHHQGLPHQWR�LPRELOLiULR�HVSHFt�
ILFR�RX�H[LVWLUHP�SRU�WHPSR�LQGHWHUPLQDGR�

$WUDYpV�GRV�),,V�� LQYHVWLGRUHV� SRGHP�DSOLFDU� VHXV� UHFXUVRV�HP�GLYHUVRV�
DWLYRV�ILQDQFHLURV�LPRELOLiULRV��FRWDV�GH�RXWURV�),,V�� WtWXORV�LPRELOLiULRV��WtWXORV�VREUH�
FUpGLWRV�LPRELOLiULRV�HWF����DOpP�GD�DTXLVLomR�GLUHWD�GH�LPyYHLV�SDUD�REWHQomR�GH�UHQ�
GLPHQWRV� �DOXJXHO�YHQGD�� RX�PHVPR� SDUD�R�GHVHQYROYLPHQWR�GH�HPSUHHQGLPHQWRV�
LPRELOLiULRV�� (VWHV� IXQGRV� SRVVXHP� YDQWDJHQV�� WDLV� FRPR� WULEXWDomR� HVSHFLDO�� FRP�
LVHQomR�GH� ,PSRVWR�GH�5HQGD�SDUD�FRWLVWDV�SHVVRDV�ItVLFDV��3,6�H�&2),16��PHQRU�
FXVWR�HP�UHODomR�j�DTXLVLomR�GLUHWD�HP�LPyYHLV��VHP�JDVWRV�GH�,7%,�H�WD[DV�GH�UHJLV�
WUR���WUDQVSDUrQFLD��IUDFLRQDPHQWR��GLYHUVLILFDomR�H�IOXLGH] �84%$5��������

8P�SULPHLUR GDGR�D�REVHUYDU�p� D�JUDQGH�H[SDQVmR�GH�),,V�DR� ORQJR�GR�
SHUtRGR ���������� $Wp����GH�GH]HPEUR�GH�����������),,V�IRUDP UHJLVWUDGRV�QD�&90��
WRWDOL]DQGR������ELOK}HV�GH�UHDLV�GH�SDWULP{QLR�OtTXLGR�WRWDO��PDLV�GH����YH]HV�D�TXDQ�
WLGDGH�GH� IXQGRV�H[LVWHQWHV�HP����� H�PDLV�GH����YH]HV�R�SDWULP{QLR� OtTXLGR� WRWDO�
GDTXHOH�DQR �&90���������(P�UHODomR�DR�FRQWUROH�GRV�IXQGRV��TXDUHQWD DGPLQLVWUD�
GRUDV�HUDP�UHVSRQViYHLV�SRU�HVWHV�IXQGRV��VHQGR�TXH�QRYH FRQWURODYDP PDLV�GH�GH]
IXQGRV LPRELOLiULRV��TXH�FRUUHVSRQGLDP D�FHUFD�GH�����GR�WRWDO������),,V���(P�UHODomR�
j�FRQFHQWUDomR�GR�YDORU�GR�SDWULP{QLR�OtTXLGR��3/��GRV�),,V�����DGPLQLVWUDGRUDV�FRQ�
WURODYDP�XP�WRWDO�GH�PDLV�GH����ELOK}HV�GH�UHDLV��RX�������GR�WRWDO�GH�3/�GH�WRGRV�RV�
IXQGRV�

6REUH�D�RULJHP�GR�FDSLWDO�GHVWDV�DGPLQLVWUDGRUDV��GDV����TXH�OLGDYDP�FRP�
),,V�FRP�PDLV�GH���ELOKmR�GH�UHDLV��DSHQDV�GXDV�HUDP�YLQFXODGDV�GLUHWDPHQWH�D�LQVWL�
WXLo}HV� LQWHUQDFLRQDLV� DWp� GH]HPEUR� GH� ������ VHQGR� DV� UHVWDQWHV� IRUPDGDV� SRU�



���

FDSLWDLV�GH�RULJHP�QDFLRQDO��RUJDQL]DGDV�QD�IRUPD�GH�VRFLHGDGHV�DQ{QLPDV�RX�OLPLWD�
GDV��� $OpP�GLVVR� JUDQGH�SDUWH�GR�FDSLWDO�DSOLFDGR�HP�FRWDV�GH�),,�WHP�RULJHP�QDFL�
RQDO��FRP������GHVWH�UHDOL]DGR�SRU LQYHVWLGRUHV�HVWUDQJHLURV��(QWUH�RV�LQYHVWLGRUHV�
QDFLRQDLV�HQFRQWUDPRV LQVWLWXLo}HV�SUHYLGHQFLiULDV �������� SHVVRDV�ItVLFDV ����� H�
RXWURV�),,V ������� �84%$5��������

(P� UHODomR�jV� UD]}HV�SDUD�RV� LQYHVWLPHQWRV�GH� LQVWLWXLo}HV�SULYDGDV�QR�
PHUFDGR�GH�),,V QR�SHUtRGR��D�JUDQGH�PDLRULD WHP�VLGR�IHLWR��HP�SULPHLUR� OXJDU��SRU�
IXQGRV�GH�SHQVmR��������GR�WRWDO���R�TXH�PRVWUD�D�UHYHUVmR�GDV�WHQGrQFLDV�DSRQWDGDV�
SRU ),;���������FRPR�UHVXOWDGR�GH�IOH[LELOL]Do}HV�TXDQWR�DRV�OLPLWHV�GH�DTXLVLomR�GH�
FRWDV�GR�IXQGR�LQVWLWXtGDV�SHOR�%DFHQ��$OpP�GLVVR��R� LQYHVWLPHQWR�HP�FRWDV�GH�),,V�
UHSUHVHQWDUDP�SDUD�RV�IXQGRV��DOpP�GH�YDQWDJHQV�ILVFDLV��PDLRU�OLTXLGH]�H�D�SRVVLEL�
OLGDGH�GH�WHUFHLUL]DomR�GD�JHVWmR�GR�HPSUHHQGLPHQWR��GLPLQXLQGR�RV�FXVWRV�GH�DGPL�
QLVWUDomR�H�GH�FRQWUROH��84%$5��������

$�UHVSHLWR�GRV�LQYHVWLPHQWRV�IHLWRV�SRU�SHVVRDV�ItVLFDV��3)V�� HVWHV�WRWDOL�
]DUDP�D�PDLRULD�GRV�LQYHVWLPHQWRV HP�),,V�HP������������ $OJXPDV�FRQVLGHUDo}HV�
GHYHP�VHU�IHLWDV VREUH�HVWD�LQIRUPDomR��$SHVDU�GD�JUDQGH�SDUWLFLSDomR�GH�3)V HQWUH�
RV�LQYHVWLGRUHV�GHVWHV�IXQGRV�LPRELOLiULRV��HVWDV�FRUUHVSRQGHP�D�XP�Q~PHUR�UHGX]LGR�
GH�SHVVRDV��DOFDQoDQGR�HP������ PHQRV�GH��� PLO�SHVVRDV� $OpP�GLVWR��KRXYH�D�
GLPLQXLomR�GD�TXDQWLGDGH�GH�LQYHVWLGRUHV�HP�UHODomR�DR�DQR�GH�������GHYLGR�j�TXHGD�
QR�PHUFDGR�VHFXQGiULR�GH�FRWDV�GH�),,V�

���RV�SULQFLSDLV�DGTXLUHQWHV�GH�FRWDV�GH�),,�HP������± DTXHOHV�SHUWHQ�
FHQWHV�j�FODVVH�GH�SHVVRD�ItVLFD�± VmR��HP�HVVrQFLD��LQYHVWLGRUHV�TXH�
Mi�SRVVXtDP�LQYHVWLPHQWRV�DQWHULRUHV�QHVWHV�WtWXORV��VDOYR�D�LPSURYi�
YHO�RFRUUrQFLD�GH�XPD�DOWD�URWDWLYLGDGH�GH�LQYHVWLGRUHV�GXUDQWH�R�DQR��
$� GLPLQXLomR� QR� Q~PHUR� WRWDO� GH� LQYHVWLGRUHV� SHVVRDV� ItVLFDV� WHP�
FRPR�XPD�GDV�VXDV�FDXVDV�SULQFLSDLV�R�GHVHPSHQKR�UHODWLYDPHQWH�
IUDFR�GRV�SUHoRV�GDV�FRWDV�GH�),,V�QR�PHUFDGR�VHFXQGiULR�DR�ORQJR�
GR�DQR�SDVVDGR��&RPR�UHVXOWDGR�GHVWH�GHVHPSHQKR�SHOD�SHUFHSomR�
GH�DXPHQWR�UHODWLYR�GH�ULVFR�H�SHOD�GLPLQXLomR�GR�YROXPH�GR�PHUFDGR�

�� $V�GXDV�DGPLQLVWUDGRUDV�LQWHUQDFLRQDLV�VmR�D�&UHGLW�6XLVVH�+HGJLQJ�*ULIIR�&RUUHWRUD�GH�9DORUHV�0R�
ELOLiULRV�6�$ �6XLoD� H�D�%1<�0HOORQ�6HUYLoRV�)LQDQFHLURV�'970�6�$ �(VWDGRV�8QLGRV���FRP�UHVSHWLYD�PHQWH�����ELOK}HV GH�3/��GLVWULEXtGRV�SRU����IXQGRV� H�����ELOK}HV�GH�UHDLV GH�3/��GLVWULEXtGRV�SRU���
IXQGRV� DR�ILQDO�GH������ 1R�FDVR�GD�%1<��PDLV�GH�����GH�VHX�3/�SHUWHQFH�D�XP�~QLFR�IXQGR��FULDGR�HP�������YROWDGR�SDUD�D�FRPSUD�H�YHQGD�GH�LPyYHLV��LQYHVWLPHQWR�QD�SURGXomR�GH�HPSUHHQGLPHQWRV�
LPRELOLiULRV�SHOR�EDQFR�2SRUWXQLW\��QDFLRQDO���1R�FDVR�GD�&UHGLW�6XLVVH��VHX�SDWULP{QLR�HVWi�PDLV�EHP�GLVWULEXtGR��FRP�GRLV�IXQGRV�FRQFHQWUDQGR�������GR�3/�WRWDO��YROWDGR�SDUD�LQYHVWLPHQWRV�HP�6KRSSLQJV�
&HQWHUV�H�DTXLVLomR�H�YHQGD�GH�HGLItFLRV�FRPHUFLDLV���6REUH�DV�GHPDLV�DGPLQLVWUDGRUDV����VmR�VRFLH�GDGHV�DQ{QLPDV����VmR�VRFLHGDGHV�OLPLWDGDV�H�XPD��D�PDLRU�p�SURSULHGDGH�GH�XP�EDQFR�S~EOLFR��&DL[D�
(FRQ{PLFD�)HGHUDO���(VWDV�LQIRUPDo}HV�IRUDP�UHWLUDGDV�GH�VLWHV�LQVWLWXFLRQDLV��SURVSHFWRV�ILQDQFHLURV�H�GH�UHODWyULRV�LQGHSHQGHQWHV�GH�DJrQFLDV�TXH�RSHUDP�QD�%ROVD�GH�9DORUHV��PDWHULDO�TXH�VH�HQFRQWUDP�
GHYLGDPHQWH�UHIHUHQFLDGRV�DR�ILQDO�GHVWH�WUDEDOKR�



���

SULPiULR��R�DSHWLWH�GH�XP�SRWHQFLDO�QRYR�LQYHVWLGRU�SHVVRD�ItVLFD�PDQ�
WHYH�VH�EDL[R��D�GHVSHLWR�GH�IDWRUHV�FRPR�D�LVHQomR�WULEXWiULD�FRQIH�
ULGD�H�HVWH�WLSR�GH�LQYHVWLGRU �84%$5��������S���������

2�Q~PHUR�UHGX]LGR�GH�LQYHVWLGRUHV SHVVRDV�ItVLFDV��SRU�XP�ODGR��PRVWUD�D�
SRXFD�SHQHWUDomR�GRV� LQYHVWLPHQWRV�HP�FRWDV�GH�),,V�QD�SRSXODomR�HP�JHUDO�� ,VWR�
VLJQLILFD�TXH�GH�FHUWD�PDQHLUD� DSHQDV�RV�VHJPHQWRV�GH�PDLRU�SRGHU�DTXLVLWLYR�SRV�
VXHP�XP�JUDX�GH�LQIOXrQFLD�VREUH�DV�WHQGrQFLDV�H�HVWUDWpJLDV�GH�LQYHVWLPHQWR�GHVWDV�
LQVWLWXLo}HV�GLIHUHQWH�GRV�(8$��RQGH�R�SHTXHQR�H�PpGLR�SRXSDGRU�SRVVXHP�JUDQGH�
DWXDomR�QHVWH�PHUFDGR��3RU�RXWUR� ODGR��PRVWUD�WDPEpP�TXH�D�UHQGD�REWLGD�D�SDUWLU�
GRV�LQYHVWLPHQWRV�LPRELOLiULRV�IHLWRV�SRU�HVWHV�IXQGRV�HVWi�VH�FRQFHQWUDQGR�HP�SRX�
FDV�SHVVRDV��R�TXH VLJQLILFD�D�DPSOLDomR�GD�H[SURSULDomR�GD�UHQGD�XUEDQD�SRU�RXWURV�
FDQDLV��FRQIRUPH�GLVFXWLUHPRV�PDLV�j�IUHQWH�QR�LWHP�������

&RQWLQXDQGR�FRP�D�QRVVD�DQiOLVH�VREUH�RV�),,V��REVHUYDPRV D�GLVWULEXLomR�
GH�VXDV�DSOLFDo}HV�SHODV�WLSRORJLDV�GH�SURGXWRV�LPRELOLiULRV��(P�UHODomR�DRV�WLSRV�GH�
LQYHVWLPHQWRV� IHLWRV��DSUR[LPDGDPHQWH�����GRV ),,V HP�IXQFLRQDPHQWR�QRUPDO HP�
������SRVVXtDP�UHFXUVRV�DSOLFDGRV�SUHGRPLQDQWHPHQWH�HP�LPyYHLV�SDUD�DOXJXHO��XVR�
FRPHUFLDO��LQGXVWULDO�RX�HVSHFtILFR���FRP�TXDQWLGDGH�VLJQLILFDWLYD�GHVWHV�YROWDGRV�SDUD�
R�DWHQGLPHQWR�GH�XP�~QLFR�FOLHQWH�FRUSRUDWLYR�RX�FRP�LQYHVWLPHQWRV�FRQFHQWUDGRV�HP�
XP�~QLFR�HPSUHHQGLPHQWR �&90���������R�TXH�UHIRUoD�D� LGHLD�GH�TXH�D�SUiWLFD�GH�
JHVWmR�SDWULPRQLDO�H�GR�XVR�GH�),,V�DSRQWDGD�SRU�%RWHOKR��������FRPR�IRUPD�GH EXUODU�
R�VLVWHPD�WULEXWiULR�DLQGD�FRQWLQXDP��2V�),,V�TXH�DSOLFDYDP�UHFXUVRV�GH�IRUPD�SUH�
SRQGHUDQWH�HP�DWLYRV�ILQDQFHLURV�LPRELOLiULRV��&5,��/&,���WRWDOL]DYDP��������HQTXDQWR�
R�UHVWDQWH�IRL�IRUPDGR�SRU�),,V�TXH�LQYHVWLUDP�HP�P~OWLSORV�DWLYRV �84%$5��������

'RV�),,V�TXH� LQYHVWLUDP�HP�LPyYHLV��D�PDLRULD�DSOLFRX�VHXV�UHFXUVRV�HP�
HGLItFLRV�GH�HVFULWyULRV����������VHJXLGR�GH�6KRSSLQJ�&HQWHUV��������/RMDV�,QGLYLGXDLV�
��������H�RXWURV����������FRP�DSHQDV������DSOLFDQGR�UHFXUVRV�HP�LPyYHLV�UHVLGHQ�
FLDLV��8P�IDWR�LQWHUHVVDQWH�D�VH�DVVLQDODU�p�TXH�DSHQDV������GRV�),,V�RSHUDUDP�LQ�
YHVWLPHQWRV�FRP�D�ILQDOLGDGH�GH�GHVHQYROYLPHQWR�LPRELOLiULR��LQFRUSRUDomR���VHQGR�D�
PDLRULD�GHVWLQDGD�D LQYHVWLPHQWRV�SDUD�REWHQomR�GH�UHQGD�LPRELOLiULD��SULQFLSDOPHQWH�
DOXJXHO���������

&RPR�SRGHPRV�YHU�SHORV�GDGRV�DSUHVHQWDGRV�SDUD�R�SHUtRGR��WDQWR�R�Q~�
PHUR�GH�)XQGRV�,PRELOLiULRV�TXDQWR�R�YROXPH�GR�SDWULP{QLR�H�GRV�LQYHVWLPHQWRV�WLYH�
UDP�H[SUHVVLYR�FUHVFLPHQWR��WRUQDQGR�RV�),,V�FRPR�IRUPDV�LQVWLWXFLRQDLV�FRQVROLGDGDV�
SDUD�D�UHDOL]DomR�GH�LQYHVWLPHQWRV�LPRELOLiULRV��7RGDYLD��HPERUD�VXD�FULDomR�WHQKD�



���

SHUPLWLGR�XPD�JUDQGH�H[SDQVmR�GH�WtWXORV�QHJRFLiYHLV�H�SRVVLELOLWH R�VXUJLPHQWR�GH�
XP�PHUFDGR�VHFXQGiULR �FDSLWDO�ILFWtFLR��DWUHODGR�DR�PHUFDGR�LPRELOLiULR��LVWR�QmR�VLJ�
QLILFD�QHFHVVDULDPHQWH�TXH�WDO�PHUFDGR�DOFDQFH�WRGR�VHX�GHVHQYROYLPHQWR�SRWHQFLDO�

2�PHUFDGR�VHFXQGiULR�GH�FRWDV�GH�),,V�VH�DSUHVHQWDYD DLQGD�DR�ILQDO�GH�
�����SRXFR�GHVHQYROYLGR�VH�FRPSDUDGR�DR�PHUFDGR�SULPiULR��6RPDQGR�DV�RSHUD�
o}HV�WDQWR�QD�&(7,3�TXDQWR�QD�%0)	)%29(63$��R�Q~PHUR�GH�QHJyFLRV�WHYH�WUDMH�
WyULD�FUHVFHQWH�HQWUH������H�������VDOWDQGR�GH�����QHJyFLRV�LQGLYLGXDLV�DQXDLV�FRP�
FRWDV�GH�),,V��SDUD���������SDUD�R�ILQDO�GHVWH�SHUtRGR��3RUpP��R�YDORU�GHVWHV�QHJyFLRV�
PDQWHYH�VH�UHGX]LGR�HP�UHODomR�DR�YDORU�WRWDO�GRV�),,V��DOFDQoDQGR�R�Pi[LPR�GH�����
ELOK}HV�GH�UHDLV�HP������H�GHFOLQDQGR�SDUD�����ELOK}HV�HP�������HPERUD�WHQKD�VDtGR�
GH�XPD�SRVLomR�TXDVH�LQH[LVWHQWH�HP����������PLOK}HV�GH�UHDLV� �84%$5��������

$�JUDQGH�GLIHUHQoD�HQWUH�R�HVWRTXH�GH�FRWDV�GH�),,V�H�D�VXD�FLUFXODomR�QR�
PHUFDGR VHFXQGiULR�PRVWUD�TXH��SRU�XP�ODGR� HVWDV�LQVWLWXLo}HV�WrP�VH�PRVWUDGR�FDGD�
YH]�PDLV�LPSRUWDQWHV�SDUD�D�FDSWDomR�GH�UHFXUVRV�SDUD�D�YLDELOL]DomR�H�PDQXWHQomR�
GH�JUDQGHV�HPSUHHQGLPHQWRV�LPRELOLiULRV��(VFULWyULRV��6KRSSLQJV�H�RXWURV�HPSUHHQ�
GLPHQWRV���3RU�RXWUR�ODGR��WDLV�LQYHVWLPHQWRV�WrP�VLGR�IHLWRV�SULQFLSDOPHQWH�SRU�SHV�
VRDV�H�LQVWLWXLo}HV�TXH�EXVFDP�WUDGLFLRQDOPHQWH�LQYHVWLPHQWRV HP�SURSULHGDGHV�LPR�
ELOLiULDV��DWUDtGDV�SHODV�YDQWDJHQV�TXH�RV�),,V�SRVVXHP�HP�WHUPRV�GH�UHJLPH�WULEXWiULR�
H�GD�DXVrQFLD�GH�YtQFXORV�GLUHWRV�GH�SURSULHGDGH�GRV�LPyYHLV� DOpP�GH�PDLRU�IOXLGH]�
GR�PHUFDGR��$�DXIHULomR�GH�UHQGLPHQWRV�D SDUWLU�GD�YDULDomR�GRV�YDORUHV�GDV�FRWDV�GH�
SDUWLFLSDomR�GRV�),,V��EHP�FRPR�HP�IXQGRV�LPRELOLiULRV�FRPSRVWRV�SRU�DWLYRV�ILQDQ�
FHLURV�LPRELOLiULRV��&5,V��/&,V��DLQGD�p�SRXFR�H[SUHVVLYD��HPERUD�FUHVFHQWH��FRQWUL�
EXLQGR�SDUD�R�SRXFR�GHVHQYROYLPHQWR�GR�PHUFDGR�VHFXQGiULR�GH�WtWXORV�LPRELOLiULRV�

$�UHVSHLWR GRV�WtWXORV�LPRELOLiULRV��FRPR�Mi�PHQFLRQDGR�QR�FDStWXOR����KRXYH�
XP�QtWLGR�HVIRUoR�SDUD�R�GHVHQYROYLPHQWR GH�QRYRV�SURGXWRV�ILQDQFHLURV GHVGH�R�HV�
WXGR�UHDOL]DGR�SRU�),;��������H�%RWHOKR���������1RYDV�UHJUDV�SDUD�D�YLDELOL]DomR�IL�
QDQFHLUD�GRV�WtWXORV�LPRELOLiULRV��FRPR�PHGLGDV�TXH�LVHQWDP�WtWXORV�LPRELOLiULRV�GH�LP�
SRVWRV�H�PHVPR D�OLEHUDomR�GDGD�SDUD�R�)*76�DSOLFDU�UHFXUVRV�HP�DWLYRV�ILQDQFHLURV�
FRP�ODVWUR� LPRELOLiULR�� IRUDP�FULDGDV� (PERUD�QRYRV�WtWXORV�WHQKDP�VLGR�GHVHQYROYL�
GRV��FRPR�DV�/HWUDV�GH�&UpGLWR�,PRELOLiULR �/&,���RV�&5,V�DLQGD�VmR�RV�SULQFLSDLV�WtWXORV�
GH�VHFXULWL]DomR�LPRELOLiULD� 3DUD�D�GLVFXVVmR�HVSHFLILFDPHQWH�GR�FDVR�GRV�&5,V��XWL�
OL]DUHPRV� GDGRV� TXH� QRV� IRUDP� IRUQHFLGRV� SHOR� 6U�� -RVp� 0LJXHO� 5RGULJXHV�� HP�



���

HQWUHYLVWD�FRQFHGLGD�D�QyV�QD�VHGH�GD�&,%5$6(&��XPD�GDV�PDLRUHV�FRPSDQKLDV�GH�
VHFXULWL]DomR�LPRELOLiULD�GR�%UDVLO����

(P�������RV�&5,V�DOFDQoDUDP XP�HVWRTXH�WRWDO�GH�PDLV�GH����ELOK}HV�GH�
UHDLV��RX�VHMD��XP�FUHVFLPHQWR�GH�PDLV�GH�����YH]HV�HP�UHODomR�DR�YDORU�HQFRQWUDGR�
SRU�%RWHOKR���������HP�������6HJXQGR�R�6U��-RVp�0LJXHO�5RGULJXHV��R�PHUFDGR�GH�
VHFXULWL]DomR�QR�%UDVLO�SDVVRX�SRU�WUrV�SHUtRGRV�GLVWLQWRV��2�SULPHLUR�SHUtRGR��PDU�
FDGR�HQWUH������H�������IRL�FDUDFWHUL]DGR�SRU�XP�OHQWR�H�JUDGXDO�FUHVFLPHQWR�GR�PHU�
FDGR�GH�VHFXULWL]DomR��'H�DFRUGR�FRP�84%$5���������DWp�������DV�HPLVV}HV�GH�&5,�
ILFDUDP�OLPLWDGDV�HP�YROXPH��DWLQJLQGR�XP�Pi[LPR�GH�������WtWXORV�HP�������HP�XP�
PRYLPHQWR�OHQWR�GH�FUHVFLPHQWR��-i�D SDUWLU�GH�������QR�HQWDQWR��R�PRQWDQWH�GH�HPLV�
V}HV�SDVVRX D�FUHVFHU�HP�ULWPR�PDLV�DFHOHUDGR��DOFDQoDQGR ������HPLVV}HV�QDTXHOH
DQR�

'H�DFRUGR�FRP�R�6U��-RVp�0LJXHO��p� MXVWDPHQWH�QR�DQR�GH������TXH� ³R�
FUHVFLPHQWR�p�PXLWR�VLJQLILFDWLYR´��FRP�IRUWH�DWXDomR�GRV�EDQFRV�FRPHUFLDLV��TXH�SDV�
VDP�D�DGTXLULU�&5,V��SULQFLSDOPHQWH�FRP�ODVWUR�HP�DOXJXpLV��(QWUH������H�������RV�
EDQFRV�FRPHUFLDLV�IRUDP�RV�SULQFLSDLV�LQYHVWLGRUHV�HP�WtWXORV�LPRELOLiULRV��UHSUHVHQ�
WDQGR��������������H�������GR�WRWDO�GH�UHFXUVRV�LQYHVWLGRV�QHVWH�SHUtRGR� 'H�DFRUGR�
FRP�R�6U��-RVp�0LJXHO��R�FUHVFLPHQWR�GDV�RSHUDo}HV�GH�VHFXULWL]DomR�VH�GHX��HP�
SULPHLUR�PRPHQWR��������������PXLWR�HP�IDYRU�GDV�RSHUDo}HV�GH�VHFXULWL]DomR�VREUH�
REUDV�GH� LQIUDHVWUXWXUD�H� ORJtVWLFD�� ³R�PHUFDGR�GH�&5,�SRVVXL�HVWHV�GRLV�YLHVHV��GH�
VHU��SRU�XP�ODGR��FRPSOHPHQWR�DR�PHUFDGR�GH�FUpGLWR�LPRELOLiULR�EDQFiULR��KDELWDFLR�
QDO�H��SRU�RXWUR� ODGR��GH�ILQDQFLDPHQWR�GDV�HPSUHVDV�VREUH�VXD�FDSDFLGDGH�GH�H[�
SDQVmR��JDOS}HV��SODQWDV GH�IiEULFD´��-i�HQWUH������H�������QR�HQWDQWR��³R�PHUFDGR�
LPRELOLiULR�UHVLGHQFLDO�DXPHQWRX�VXD�SDUWLFLSDomR��VHQGR�PHLR�D�PHLR�HP�����´��$OpP�
GLVVR��FKDPRX�D�DWHQomR�QHVWH�SHUtRGR�D�SDUWLFLSDomR�GDV�SHVVRDV�ItVLFDV�HQWUH�RV�
PDLRUHV�LQYHVWLGRUHV�QR�PHUFDGR GH�VHFXULWL]DomR��VLWXDQGR�VH�VHPSUH�DFLPD�GH�����
DR�ORQJR�GHVWHV�DQRV��6HJXQGR�R�6U��-RVp�0LJXHO�5RGULJXHV��HVWH�PRYLPHQWR�GH�HQ�
WUDGD�GH�SHVVRDV�ItVLFDV�QR�PHUFDGR�GH�VHFXULWL]DomR�p�XPD�WHQGrQFLD�GH�ORQJR�SUD]R�

³$V�SHVVRDV�ItVLFDV�HVWmR�FKHJDQGR�DR�PHUFDGR�GH�VHFXULWL]D�
omR��9RFr�WHP�SHVVRDV�ItVLFDV�DWXDQGR�GLUHWDPHQWH�FRP�SDSpLV��
PDV�TXH�H[LJH�XP�PRQWDQWH�PDLRU�GH�UHFXUVRV��SHOR�PHQRV�����
PLO�UHDLV��TXH�JDUDQWHP�HOH�SDUD�FRPSUDU�GLUHWDPHQWH�HP�XPD�

�� (QWUHYLVWD�FRQFHGLGD�D�QyV�SHOR�6U��-RVp�0LJXHO�5RGULJXHV��*HUHQWH�GH�&RQWURODGRULD�GD�&,%5$6(&��HP�HQWUHYLVWD�FRQFHGLGD�D�QyV�HP����GH� MXQKR�GH�������QD�VHGH�GD�HPSUHVD�&,%5$6(&��HP�6mR�
3DXOR�



���

6HFXULWL]DGRUD��0HQRV�TXH�LVVR��WHP�RV�),,V�H�)XQGRV�GH�$SOLFD�
omR�)LQDQFHLUD� TXH�XWLOL]DP� UHFHEtYHLV� LPRELOLiULRV�HWF´� �HQWUH�
YLVWD�FRP�6U��-RVp�0LJXHO�5RGULJXHV��6mR�3DXOR�����MXQ��������

$�SDUWLU�GH�������SRUpP��R�PHUFDGR�GH�VHFXULWL]DomR�³SDVVRX�D�VRIUHU�XPD�
IDVH�GH�DGDSWDomR�QHFHVViULD´��VHJXQGR�R�6U��-RVp�0LJXHO���������QmR�Vy�SHOD�UHGX�
omR�GH�LQYHVWLPHQWRV�GRV�EDQFRV�FRPHUFLDLV��TXH�SDVVDUDP�D�WHU�D�DSOLFDomR�HP�&5,V�
ODVWUHDGDV�HP�DOXJXHO�FRQWURODGDV�SHOR�%DFHQ��PDV�SHOD�SURJUHVVLYD�H[SDQVmR�GH�
DSOLFDomR�GH�UHFXUVRV�SRU�SDUWH�GR�)*76�GHVGH�������TXH�SDVVD�D VHU�XP�GRV�SULQ�
FLSDLV�LQYHVWLGRUHV�QR�PHUFDGR�GH�&5,V��+i��WDPEpP��D�H[SDQVmR�GH�LQYHVWLPHQWRV�
IHLWRV�SRU�),,V�QR�PHUFDGR�GH�WtWXORV�VHFXULWL]DGRV��(QWUH�DV�PHGLGDV�TXH�EHQHILFLDUDP�
HVWH�FUHVFLPHQWR��HVWmR D�FULDomR�GH�),,V�HVSHFtILFRV�SDUD�R�LQYHVWLPHQWR H�QHJRFLD�
omR�GH�DWLYRV�ILQDQFHLURV�LPRELOLiULRV�H�D�DXWRUL]DomR�GR�FRQVHOKR�FXUDGRU�GR�)*7V�
SDUD�TXH�R�IXQGR�SRVVD�LQYHVWLU�QD�DTXLVLomR�GH�&5,V�H�FRWDV�GH�),,V��LQLFLDGD�D�SDUWLU�
GH������

$SHVDU� GH� WRGR� R HQRUPH� YROXPH GH� YDORUHV� DFXPXODGRV� HP�&5,V� HP�
������p�QHFHVViULR�VHSDUDU�DV�RSHUDo}HV�TXH�VH�GmR�D�SDUWLU�GD�JHUDomR�GH�QRYRV�
WtWXORV��PHUFDGR�SULPiULR��H�DTXHODV�TXH�VH�GmR�FRP�WtWXORV� Mi�H[LVWHQWHV��PHUFDGR�
VHFXQGiULR���8PD�GDV�PDQHLUDV�GH�GLIHUHQFLDU�HVWDV�RSHUDo}HV�p��VHJXQGR�UHODWyULR�
GD�8TEDU���������VHSDUDU�RV�WtWXORV�QHJRFLDGRV HP�UHODomR�j�VXD�GDWD�GH�HPLVVmR�

7DQWR�PDLV�GLVWDQWH�GR�PRQWDQWH�GH�VXDV�UHVSHFWLYDV�HPLVV}HV��PDLV�
DV�WUDQVDo}HV�GRV�WtWXORV�HVWmR�DVVRFLDGDV�FRP�XP�PHUFDGR�VHFXQ�
GiULR�JHQXtQR��,VWR�MXVWLILFD��DVVLP��SDUD�R�EHQHItFLR�GH XPD�DQiOLVH�GH�
PHOKRU�GLVFHUQLPHQWR��D�VHJPHQWDomR��SRU� LQWHUYDOR�GH� WHPSR�HQWUH�
HPLVVmR�H�QHJRFLDomR��GDV�WUDQVDo}HV�UHDOL]DGDV�GH�&5,��5HVVDOYD�
GDV�DV�GHYLGDV�H[FHo}HV��DV�QHJRFLDo}HV�GH�&5,�RFRUULGDV�FRP�LQWHU�
YDOR�GH�WHPSR�HQWUH�D�HPLVVmR�GH�WtWXOR�H�VXD�QHJRFLDomR�LQIHULRU�D�
����GLDV�FRQVWLWXHP�WUDQVDo}HV�PDLV�UHODFLRQDGDV�DR�PHUFDGR�SULPi�
ULR��3RU�RXWUR�ODGR��VXS}H�VH�TXH�D�PDLRULD�GDV�QHJRFLDo}HV�RFRUULGDV�
HP�LQWHUYDOR�GH�WHPSR��GHVGH�D�HPLVVmR��GH�PDLV�GH�����GLDV�HVWHMD�
JHQXLQDPHQWH�DVVRFLDGD�DR�PHUFDGR�VHFXQGiULR �84%$5��������S��
�����

'HVWD�IRUPD��TXDQGR�REVHUYDPRV�DV�QHJRFLDo}HV�GRV�&5,V�D�SDUWLU�GHVWD�
PpWULFD�WHPSRUDO��R�Q~PHUR�GH�QHJRFLDo}HV�UHODWLYDV�DR�PHUFDGR�VHFXQGiULR�VH�UHGX]�
SDUD�����ELOK}HV�HP�������FUHVFHQGR�������HP�UHODomR�DR�DQR�DQWHULRU� PDV�UHSUH�
VHQWDQGR�XP�WHUoR�GR�WRWDO�GH�QHJyFLRV�UHDOL]DGRV�FRP�&5,�QHVWH�DQR ������ELOK}HV�
GH�UHDLV�� 'HVWD�IRUPD��DSHVDU�GD�HPLVVmR�GH�QRYRV�WtWXORV�VHU�DLQGD�EHP�PDLRU�GR�



���

TXH�RV�QHJyFLRV�FRP�WtWXORV�H[LVWHQWHV��R�PHUFDGR�VHFXQGiULR�WHP�VH�H[SDQGLGR QRV�
~OWLPRV�WHPSRV �84%$5��������

2�SUREOHPD�GR�PHUFDGR�VHFXQGiULR�GH�&5,V�VmR�DV�³WD[DV�GH� MXURV�GRV�
WtWXORV� GR� JRYHUQR´�� 6HJXQGR� R�6U�� -RVp�0LJXHO�� RV� WtWXORV� LPRELOLiULRV�� WUDGLFLRQDO�
PHQWH��VHJXHP�D�WD[D�GH�UHIHUrQFLD�GR�VLVWHPD�EDQFiULR�H�D�LQIODomR��&RP�XPD�WD[D�
PpGLD�GH�UHWRUQR�GH�����GRV�WtWXORV�LPRELOLiULRV��D�WD[D�GH�MXURV�GR�JRYHUQR�IHGHUDO�
�WD[D�6HOLF���GHYH�VH�VLWXDU�DEDL[R�GHVWH�YDORU��³���RX�PHQRV�p�LGHDO�SDUD�R�PHUFDGR´��
FRP�XPD�LQIODomR�DQXDO�GH���� 6HP�HVWH�HTXLOtEULR�HQWUH�D�WD[D�GH�MXURV RIHUHFLGD�
SHOR�PHUFDGR�GH�FDSLWDLV�H�RV�MXURV�RIHUHFLGRV�SHOR�JRYHUQR��D�FDSDFLGDGH�GRV�WtWXORV�
VHFXULWL]DGRV�VHUHP�GHVWLQDGRV�DR�ILQDQFLDPHQWR�KDELWDFLRQDO�p�LPSDFWDGD�

2�PHUFDGR�LPRELOLiULR�SDVVRX�D�VHU�LPSRUWDQWH�SDUD�D�VHFXULWL]DomR��
PDV�QmR�XPD�IRQWH ~QLFD�GH�SURGXWRV�SDUD�D�VHFXULWL]DomR��$�VHFXULWL�
]DomR�WHP�VLGR�XVDGD�SDUD�R�ILQDQFLDPHQWR�GH�HPSUHVDV�H�WHP�PL�
JUDGR�SDUD�ORWHDPHQWRV��VHQGR�XP�SURGXWR�UHODWLYDPHQWH�QRYR��TXH�
QmR�HUD�LQLFLDOPHQWH�SHQVDGR��2�ORWHDGRU�p�XP�GHVEUDYDGRU�GH�iUHDV�
TXH�DQWHV�QmR�HUDP�RFXSDGDV��XP�PHUFDGR�PDLV�LQFHUWR��HQWUHYLVWD�
FRP�6U��-RVp�0LJXHO�5RGULJXHV��6mR�3DXOR�����MXQ��������

&RPR� LQVWUXPHQWR� GH� ILQDQFLDPHQWR� DR� PHUFDGR� LPRELOLiULR� UHVLGHQFLDO��
SULQFLSDO�IXQomR�DWULEXtGD�DRV�&5,V� R�SDSHO�GHVWH�WtWXOR�HVWi�DLQGD�DTXpP GR�GHVH�
MDGR� $�UHWRPDGD�GR�PRYLPHQWR�GH�DOWD�GD�WD[D�6HOLF��D�SDUWLU�GR�ILQDO�GH�������FRP�
SURPHWH�DLQGD�PDLV�HVWD� IXQomR��1mR�REVWDQWH��RV�SULQFLSDLV�FUpGLWRV�VHFXULWL]DGRV�
WLYHUDP�FRPR�GHVWLQR�RSHUDo}HV�FRP�SHVVRDV� MXUtGLFDV��HPSUHVDV��� ,VWR�PDUFD�XP�
PRYLPHQWR� LQWHUHVVDQWH�� GH� VXSHUDomR� GH�&5,V� EDVHDGDV� QD� HPLVVmR� GH� FUpGLWRV�
LPRELOLiULRV HP�UHODomR�jTXHODV�ODVWUHDGDV�HP�DOXJXHO��VLWXDomR�TXH�SDVVD�D�VHU�PDU�
FDQWH�SyV������H�VH�FRQVROLGD�DSyV�������FRP�TXDVH�����GRV�WtWXORV�HPLWLGRV�HP�
����� ODVWUHDGRV� HP� FUpGLWRV� LPRELOLiULRV� 7DLV� FUpGLWRV� VH� GHVWLQDP�� SUHIHUHQFLDO�
PHQWH��jV�SHVVRDV�MXUtGLFDV�

3DUD�R�DQR�GH�������RV�LQYHVWLGRUHV�DWXDLV�GH�WtWXORV�&5,��VHJXQGR�R�UHOD�
WyULR�GD�84%$5�������� VmR�RV�VHJXLQWHV���������LQVWLWXLo}HV�LQWHUPHGLiULDV�SDUWLFL�
SDQWHV�GR�&RQVyUFLR�GH�'LVWULEXLomR���������)*76���������IXQGRV�GH�LQYHVWLPHQWR��
�������SHVVRDV�ItVLFDV���������LQVWLWXLo}HV�ILQDQFHLUDV��������RXWURV��2V�Q~PHURV�GH�
PRQVWUDP��SRUWDQWR��TXH�RV�SULQFLSDLV�LQYHVWLGRUHV�HP�&5,V�VmR��HP�SULPHLUR�OXJDU��
DV�SUySULDV�HPSUHVDV�TXH�VH�DVVRFLDP�SDUD�D�FRORFDomR�GRV�WtWXORV�QR�PHUFDGR��(P�
VHJXQGR�OXJDU��FRPR�Mi�PHQFLRQDGR��R�)*76��TXH�GHVGH����� WHP�RSHUDGR�FRP�D�



���

FRPSUD�GHVWHV�WtWXORV H�HP�WHUFHLUR�OXJDU��RV�)XQGRV�GH�,QYHVWLPHQWR��SULQFLSDOPHQWH�
RV�),,V�

2�YROXPH�GH�LQYHVWLPHQWRV�IHLWRV�HP�&5,V�SRU�SHVVRDV�ItVLFDV�WHP�VH�PDQ�
WLGR�UHODWLYDPHQWH�FRQVWDQWH��7DLV�LQYHVWLGRUHV�DSUHVHQWDP�R�PHVPR�SHUILO�GDV�SHV�
VRDV�ItVLFDV�TXH�EXVFDP�DSOLFDU�VHXV�UHFXUVRV�HP�),,V��RX�VHMD��VmR�SRXFDV�SHVVRDV�
FRP�JUDQGH�FDSDFLGDGH�GH�LQYHVWLPHQWR��TXH�WHP�EXVFDGR�HVWHV�WtWXORV�QRV�~OWLPRV�
DQRV�SHOR�DXPHQWR�GH�VXD�OLTXLGH]�H�DV�YDQWDJHQV�GH�WtWXORV�GH�UHQGD�IL[D�H�GH�ORQJR�
SUD]R� 6HJXQGR�R�6U��-RVp�0LJXHO��R�LQYHVWLGRU�SHVVRD�ItVLFD�Vy�SRGH�HQWUDU�QR�PHU�
FDGR�GH�VHFXULWL]DomR�VH�HOH�IL]HU�LQYHVWLPHQWRV�DWUDYpV�GH�),,V�RX�QD�DTXLVLomR�GLUHWD�
FRP�DV�FRPSDQKLDV�VHFXULWL]DGRUDV��R�TXH�QR�FDVR�H[LJH�PXLWR�GLQKHLUR� 3RU�ILP��QmR�
Ki�PHQomR�GH�LQYHVWLPHQWRV�IHLWRV�SRU�HPSUHVDV�HVWUDQJHLUDV�GLUHWDPHQWH�HP�&5,V�

(P�UHODomR jV�&RPSDQKLDV�6HFXULWL]DGRUDV��UHVSRQViYHLV�SRU�RULJLQDUHP�
RV�&5,V��GDV���FRPSDQKLDV�UHJLVWUDGDV�HP�������VHJXQGR�%RWHOKR���������KDYLDP�
PDLV�GH����HPSUHVDV�RSHUDQGR�HP�������+i��SRUpP��XPD�QtWLGD FRQFHQWUDomR�GR�
PHUFDGR�HP�DOJXPDV�FRPSDQKLDV� &LQFR�GHVWDV�HPSUHVDV�IRUDP UHVSRQViYHLV�SRU�
PDLV�GH���� GDV�HPLVV}HV�FRQVROLGDGDV�DWp�DTXHOH�DQR��5%�&DSLWDO����������&,%5$�
6(&����������%UD]LOLDQ�6HFXULWLHV����������*DLD���������H�ÈSLFH�������� 7RGDV�HVWDV�
FRPSDQKLDV�VmR�HPSUHVDV�FRP�FDSLWDO�PDMRULWDULDPHQWH�QDFLRQDO��FRP�GHVWDTXH�SDUD�
D�&,%5$6(&��TXH�SRVVXL�HP�VXD�FRQVWLWXLomR�VRFLHWiULD�PDLV�GH�����GH�VXDV�Do}HV�
HP�SRVVH�GH�EDQFRV S~EOLFRV�H�SULYDGRV�QDFLRQDLV �84%$5��������

�������2�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�p�UHDOPHQWH�ILQDQFHLUL]DGR"
7HUPLQDGR�R�SHUILO�GRV�WtWXORV�H�IXQGRV LPRELOLiULRV��GRV�LQYHVWLGRUHV�H�GRV�

DJHQWHV�RSHUDGRUHV�GR�6),��SUHFLVDPRV�ID]HU�D�DQiOLVH�GHVWDV�LQIRUPDo}HV��'H�PD�
QHLUD�JHUDO��RV GDGRV�GHPRQVWUDP�TXH� DSHVDU�GR�FUHVFLPHQWR�H[SRQHQFLDO�TXH�RV�
UHFXUVRV�DSOLFDGRV�HP�WtWXORV�LPRELOLiULRV�H�IXQGRV�LPRELOLiULRV�QR�SHUtRGR�DQDOLVDGR��
D�H[SDQVmR�GH�XP�PHUFDGR�VHFXQGiULR�H�D�LQWHUFRQH[mR�HQWUH�R�PHUFDGR�GH�FDSLWDLV�
H�R�PHUFDGR�LPRELOLiULR�QR�%UDVLO�DLQGD�p�PXLWR�LQFLSLHQWH�

(P�SULPHLUR�OXJDU��HPERUD�DV�RSHUDo}HV�ILQDQFHLUDV�FRP�WtWXORV�VHFXULWL]D�
GRV�QR�PHUFDGR� LPRELOLiULR� WHQKDP FUHVFLGR HQWUH������H������� WDQWR�SRU�PHLR�GD�
EXVFD�GH�ILQDQFLDPHQWR�D�HPSUHHQGLPHQWRV�FRPHUFLDLV�DWUDYpV�GD�HPLVVmR�GH�&5,V��
TXDQWR�SHOD�H[SDQVmR�GH�),,V�YROWDGRV�SDUD�R�LQYHVWLPHQWR�HP�DWLYRV�ILQDQFHLURV�LPR�
ELOLiULRV��WDO�RSHUDomR�DLQGD�p�PDUJLQDO�IUHQWH�DR�PRQWDQWH�GH�LQYHVWLPHQWRV�DWUHODGRV
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jV SUiWLFDV�GH�JHVWmR�SDWULPRQLDO�H�j REWHQomR�GH�UHQGD�D�SDUWLU�GD�QHJRFLDomR�GLUHWD�
GH�LPyYHLV��FRPHUFLDOL]DomR��DOXJXHO��LQFRUSRUDomR�� 2�IDWR�GH�TXH�PXLWRV�),,V�IRUDP�
IRUPDGRV�SDUD�R�LQYHVWLPHQWR�QD�DTXLVLomR�GH�XP�RX�PDLV�LPyYHLV�FRPHUFLDLV��EDVH�
DQGR�VH�SULQFLSDOPHQWH�QD�REWHQomR�GH�UHQGLPHQWRV�SURYHQLHQWHV�GH�DOXJXHO�RX�GD�
FRPHUFLDOL]DomR�GH�XQLGDGHV�FRPHUFLDLV� p�WHVWHPXQKR�GH�TXH�R�D�REWHQomR�GD�UHQGD�
GD�WHUUD�p�DLQGD�R�SULQFLSDO�HOHPHQWR�EXVFDGR�SHORV�LQYHVWLGRUHV��PHVPR�TXH�UHDOL�
]DGR�SRU�QRYDV�UHODo}HV�GH�SURSULHGDGH��6REUH�HVWD�~OWLPD TXHVWmR��p�LQWHUHVVDQWH�D�
FRQFHSomR�DSUHVHQWDGD�SRU�%RWHOKR��������GH�³GHVDEVROXWL]DomR�GD�SURSULHGDGH�LPR�
ELOLiULD´��6HJXQGR�R�DXWRU�

���QD� PHGLGD� HP� TXH� D� SURSULHGDGH� LPRELOLiULD� DEVROXWD�� RX� VHMD��
DTXHOD�EDVHDGD�QD�SURSULHGDGH�SULYDGD�GR�LPyYHO�DWUDYpV�GR�UHJLVWUR�
GH�WtWXOR�GH�SURSULHGDGH�OHJDO�p�VXEVWLWXtGD�SRU�XPD�SURSULHGDGH�SDU�
FHODGD GH�XP�EHP�LPRELOLiULR��TXH�Gi�GLUHLWR�j�H[WUDomR�GH�XPD�UHQGD�
H�GH�MXURV�VREUH�D�SURSULHGDGH��PDV�QmR�VREUH�R�DWLYR�HP�VL��%27(�
/+2��������S������

$�SUHVHQoD�GH�JUDQGH�Q~PHUR�GH�),,V�TXH�REWpP� UHQGLPHQWRV�SULQFLSDO�
PHQWH�FRP�D�YDORUL]DomR�GH�DOXJXHO�GH�LPyYHLV�SURQWRV�HP�VXD�FDUWHLUD�LPRELOLiULD�p�
VLQWRPiWLFD�GHVWD�QRYD� IRUPD�GH� UHODomR�FRP�D�SURSULHGDGH� LPyYHO��TXH�SHUPLWH�D�
FRQWLQXLGDGH�GD�H[WUDomR�GD�UHQGD�GD�WHUUD�SHOR�GHWHQWRU�GH�FRWDV�GR�IXQGR��DR�PHVPR�
WHPSR�HP�TXH�WRUQD�SRVVtYHO D�HVWH�LQYHVWLGRU�HOLPLQDU�RV�SURFHGLPHQWRV�EXURFUiWLFRV�
H�RV�HQFDUJRV� WULEXWiULRV�TXH�DFRPSDQKDP�RV� LQYHVWLPHQWRV�GLUHWRV�HP�WHUUHQRV�H�
LPyYHLV�

2XWUR SRQWR�TXH�QRV�FKDPRX�DWHQomR�D�SDUWLU�GD�DQiOLVH�GRV�GDGRV�DSUH�
VHQWDGRV�IRL D�JUDQGH�SUHGRPLQkQFLD�GH�LQYHVWLGRUHV�H�LQVWLWXLo}HV�SULYDGDV�QDFLRQDLV��
WDQWR�QRV�),,V��TXDQWR�QR�PHUFDGR�GH�VHFXULWL]DomR��,VWR�PRVWUD�TXH�D�LQWHUQDFLRQDOL�
]DomR� GR� PHUFDGR� GH� WtWXORV� LPRELOLiULRV� QR� %UDVLO� DLQGD� QmR� DFRQWHFHX�� GLIHULQGR�
SRXFR�GD�VLWXDomR�FRQVWDWDGD�SRU�),;������� QR�LQtFLR�GD�GpFDGD�GH�������2�PHUFDGR�
LPRELOLiULR�EUDVLOHLUR�DLQGD�FRQWLQXD�HPLQHQWHPHQWH�QDFLRQDO��2UD��VH�QmR�Ki�VLJQLIL�
FDWLYRV�LQYHVWLPHQWRV�SURYHQLHQWHV�GH�LQVWLWXLo}HV�H�HPSUHVDV�LQWHUQDFLRQDLV��D�OyJLFD�
GH� IXQFLRQDPHQWR�GR�PHUFDGR�GH� WtWXORV� LPRELOLiULRV�p�FRPDQGDGD� HVVHQFLDOPHQWH�
SHOR�FDSLWDO�QDFLRQDO�

(P�UHODomR�D�HVWH FDSLWDO��YLPRV�TXH�D�LPEULFDomR�HQWUH�R�FDSLWDO�EDQFiULR�
H�R�PHUFDGR�LPRELOLiULR�DLQGD�p�EDVWDQWH�OLPLWDGD��WDQWR�QR�SDSHO�GH�LQYHVWLGRU�TXDQWR�
GH�RULJLQDGRU�GRV�FUpGLWRV�LPRELOLiULRV D�VHUHP�VHFXULWL]DGRV��'D�PHVPD�IRUPD��D�DWX�
DomR�GRV�IXQGRV�GH�SHQVmR�QR�LQYHVWLPHQWR�GH�WtWXORV�LPRELOLiULRV�VH�ID]�DSHQDV�GH�
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PRGR�PDUJLQDO�� ,VWR��SRUpP��QmR�RFRUUH�SRU�GHVLQWHUHVVH�GHVWDV�HQWLGDGHV��TXH�GX�
UDQWH�FHUWR�SHUtRGR�GD�KLVWyULD�GR�6),�IRUDP�JUDQGHV�LQYHVWLGRUHV�QRV�&5,V�H�QRV�),,V�
$�OLPLWDomR�D�VHXV�LQYHVWLPHQWRV�p�GHWHUPLQDGD SHOR�SRGHU�S~EOLFR��DWUDYpV�GDV�UHJX�
ODPHQWDo}HV�LPSRVWDV�SHOR�%DQFR�&HQWUDO��%DFHQ���TXH GHVHVWLPXODP�WDLV�LQYHVWLPHQ�
WRV��UHIRUoDQGR�D�QRomR�GH�TXH�R�JRYHUQR�IHGHUDO�DLQGD�p�R�PDLRU�FRPSHWLGRU�SHODV�
IRQWHV�GH�ILQDQFLDPHQWR�SULYDGR�H[LVWHQWHV�QD�HFRQRPLD�

3RU�RXWUR� ODGR�� VH�R�JRYHUQR� IHGHUDO� FRPSHWH�FRP�R�PHUFDGR� ILQDQFHLUR
LPRELOLiULR�HP� UHODomR�DRV� UHFXUVRV�GLVSRQtYHLV�QR�VLVWHPD��HOH� WDPEpP�DVVXPH�D�
UHVSRQVDELOLGDGH�SRU�SURYHU�OLTXLGH]�DR�PHVPR�PHUFDGR��LQYHVWLQGR�FRQVLGHUiYHLV�VR�
PDV�GH�UHFXUVRV�QD�DTXLVLomR�GH�&5,V�H�FRWDV�GH�),,V�SRU�PHLR�GR�)*76��$ILQDO��D�
OLEHUDomR�GR�&RQVHOKR�&XUDGRU�SDUD�LQYHVWLPHQWRV�GR�)*76�HP�������SURFHGH�j�UHV�
WULomR�IHLWD�SHOR�%DFHQ�SDUD�D�FRQWLQXLGDGH�GH�LQYHVWLPHQWRV�GRV�EDQFRV�FRPHUFLDLV�
HP�WtWXORV�LPRELOLiULRV�FRP�ODVWUR�HP�DOXJXHO��HP������

2�QRYR�6),��SRUWDQWR��SDUHFH�QmR�HVFDSDU�GD�OyJLFD�GH�YDORUL]DomR�UHQWLVWD�
TXH�VH�FRQVWLWXLX D�SDUWLU�GD�GpFDGD�GH�������TXDQGR�R�JRYHUQR�PLOLWDU�SDVVRX�D�GUHQDU�
RV�UHFXUVRV�EDQFiULRV�GR�UHFpP�UHIRUPDGR�VLVWHPD�ILQDQFHLUR�EUDVLOHLUR DWUDYpV�GRV�
WtWXORV�GD�GtYLGD�S~EOLFD H�GD�FDSWDomR�GH� ILQDQFLDPHQWR�EDQFiULR�j� MXURV�HOHYDGRV�
SDUD�D�H[HFXomR�GR�VHUYLoR�GD�GtYLGD��PDQWHQGR�D�WD[D�GH�UHPXQHUDomR�GRV�EDQFRV�
H�GR�VLVWHPD�ILQDQFHLUR�DFLPD�GDV�WD[DV�GH�UHWRUQR�GR�FDSLWDO�LQGXVWULDO��TXH�SRU�VXD�
YH]�HUD�ILQDQFLDGR��SRU�XP�ODGR� D�SDUWLU�GRV�VXEVtGLRV�j�H[SRUWDomR�H��SRU�RXWUR��SHOD�
HOHYDGD�FDSDFLGDGH�GH�FRQVXPR�GH�XPD�SHTXHQD�SDUFHOD�GD�SRSXODomR��FRPSRVWD�
SHOD�HOLWH�GR IXQFLRQDOLVPR�S~EOLFR�H�SRU�XPD�FODVVH�PpGLD�DOWD�IRUPDGD�SRU�HPSUH�
ViULRV�H�WUDEDOKDGRUHV�TXDOLILFDGRV��2/,9(,5$��������

&RPR�YLPRV� DV�SHVVRDV�ItVLFDV�SDVVDUDP�D�LQYHVWLU�QR�PHUFDGR�ILQDQFHLUR�
LPRELOLiULR�D�SDUWLU�GH�������EHQHILFLDQGR�VH�GDV�QRYDV�UHJXODPHQWDo}HV�TXH�HOLPLQDP�
D�FREUDQoD�GH�LPSRVWR�GH�UHQGD�VREUH�RV�LQYHVWLPHQWRV�HP�),,V�H�&5,V��$SHVDU�GD�
JUDQGH�H[SDQVmR�GRV�YDORUHV�WRWDLV�GRV�IXQGRV�LPRELOLiULRV�H�&5,V��DV�SHVVRDV�ItVLFDV�
PDQWpP D�PHVPD�SURSRUomR�GH�SDUWLFLSDomR�QHVWHV�LQYHVWLPHQWRV�DR�ORQJR�GR�WHPSR��
7RGDYLD��R�IDWR�GH�TXH�HVWH�S~EOLFR�GHWpP R�FRQWUROH�VREUH�XPD�TXDQWLGDGH�GH�UHFXU�
VRV�TXH�VH�H[SDQGH�HP�Q~PHUR�DEVROXWR��DR�PHVPR�WHPSR�TXH�VH�PDQWpP�HP�Q~�
PHUR�UHGX]LGR�GH�PHPEURV��LPSOLFD�TXH�R�PHUFDGR�ILQDQFHLUR�LPRELOLiULR�WHP�IXQFLR�
QDGR�FRPR�PDLV�XPD�DUHQD�GH�FRQFHQWUDomR�GH�ULTXH]D�QDV�PmRV�GH�XPD�SDUFHOD�GD�
SRSXODomR�Mi�HQULTXHFLGD��e��SRUWDQWR��DJUDYDQWH�GHVWD�FRQFHQWUDomR�TXH�R�JRYHUQR�
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OLEHUH�R�LQYHVWLPHQWR�GH�XP�IXQGR�YROWDGR�SDUD�D�SURWHomR�GR�WUDEDOKDGRU�FRPR�IRUPD�
GH�PDQWHU�D�OLTXLGH]�GR�PHUFDGR�GH�WtWXORV�LPRELOLiULRV�

2V�HOHYDGRV�DSRUWHV�GR�)*76 GHVGH�������WDQWR�HP�FRWDV�GH�IXQGRV�LPR�
ELOLiULRV�FRPR�HP�WtWXORV�RULJLQDGRV�HP�GtYLGDV�LPRELOLiULDV�IRUDP�FRPHPRUDGRV�H�FH�
OHEUDGRV�SRU�SRUWD�YR]HV�GHVWHV�PHUFDGRV��TXH�DSRQWDUDP�D�yEYLD�UHODomR�HQWUH�HVWDV�
DSOLFDo}HV�H�D�YDORUL]DomR�GHVWHV�WtWXORV��SULQFLSDOPHQWH�HP�XP�PRPHQWR�GH�GLPLQXL�
omR�GR�FUpGLWR�SDUD�R�ILQDQFLDPHQWR�LPRELOLiULR��84%$5���������2V�LQYHVWLPHQWRV�QHV�
WHV�IXQGRV�H�RSHUDo}HV��SRU�RXWUR�ODGR��VmR�LQYHVWLPHQWRV�SDUD�R�ILQDQFLDPHQWR�SDUD�
FRQVWUXomR�H�DTXLVLomR�GH�HPSUHHQGLPHQWRV�FRPHUFLDLV�H�UHVLGHQFLDLV�YROWDGRV�QmR�
SDUD�R�PHUFDGR�SRSXODU��FRPR�GHVWDFRX�R�6U��-RVp�0LJXHO�HP�QRVVD�HQWUHYLVWD��PDV�
DR�PHUFDGR�FRUSRUDWLYR�H�UHVLGHQFLDO�GH�DOWR�SDGUmR�

7HQGR�WRGRV�HVWHV�HOHPHQWRV�HP�YLVWD��QmR�YHPRV�FRQGLo}HV�SDUD�DILUPDU�
TXH�RFRUUHX�RX�YHP�RFRUUHQGR�QHVWH�PRPHQWR�D�ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOL�
iULR�EUDVLOHLUR��HQWHQGLGD�DTXL�FRPR�R�DSURIXQGDPHQWR�GRV�YtQFXORV�GH�VXERUGLQDomR�
GR�FDSLWDO�ILQDQFHLUR�VREUH�R�PHUFDGR�LPRELOLiULR��TXH�SDVVD�D�VHU�YROWDGR�SDUD�D�FRQV�
WLWXLomR�GH�FDSLWDO�ILFWtFLR�FRPR�IRUPD�IXQGDPHQWDO�GH�YDORUL]DomR�GR�PHUFDGR�LPREL�
OLiULR� $R�FRQWUiULR��D�YDORUL]DomR�GRV�WtWXORV�LPRELOLiULRV��GHYLGR�SULQFLSDOPHQWH�DR�VHX�
ODVWUR�HP�SURGXWRV�LPRELOLiULRV�H�QRV�UHQGLPHQWRV�GH�DOXJXHO��GHSHQGH�TXDVH�GLUHWD�
PHQWH�GR�PRYLPHQWR�GRV�SUHoRV�QR�PHUFDGR�LPRELOLiULR��TXH��SRU�VXD�YH]��UHVSRQGH�
DR�FUpGLWR�LPRELOLiULR�LQVWLWXFLRQDOL]DGR�H�VXEVLGLDGR�FRPR�PRGR�GH�YLDELOL]DU�R�FRQ�
VXPR�GD�PDLRU�SDUWH�GD�SRSXODomR�

&RPR�~OWLPR�SRQWR�D�VHU�DERUGDGR�QHVWH�FDStWXOR��UHVWD�GLVFXWLU�D�TXHVWmR�
VREUH�RV�OLPLWHV�GR�FLUFXLWR�VXSHULRU�QR�PHUFDGR�LPRELOLiULR�D�SDUWLU�GD�HQWUDGD�GH�QR�
YRV�DJHQWHV�YLQFXODGRV�DR�PHUFDGR�GH�FDSLWDLV��(P�VXPD��VH�WUDWD�GH�HVFODUHFHU�VH�
RV )XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR �),,V� H�DV�&RPSDQKLDV�GH�6HFXULWL]DomR�SRGHP�
VHU�GHILQLGRV�FRPR�DJHQWHV�LPRELOLiULRV�H�FRORFDGRV�FRPR�DV�HPSUHVDV�KHJHP{QLFDV��
RX�SRWHQFLDOPHQWH�KHJHP{QLFDV� QR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD�XUEDQD�QR�UDPR�
LPRELOLiULR� 3DUD�QyV�D�UHVSRVWD�p�QmR��SRLV�WDLV�LQVWLWXLo}HV�QmR�SDVVDP�GH�RSHUDGR�
UDV�LQWHUPHGLiULDV�HQWUH�R�FDSLWDO�ILQDQFHLUR�H�R�PHUFDGR�LPRELOLiULR��SRGHQGR��LQFOX�
VLYH��LQYHVWLU�VHXV�UHFXUVRV�H�DWXDU�HP�RXWURV�PHUFDGRV��$OpP�GLVVR��QmR�FRQWURODP�R�
SURFHVVR�GH�RULJLQDomR�GH�WtWXORV�LPRELOLiULRV��TXH�GHYHP�VHU�IRUQHFLGR�SHODV�LQVWLWXL�
o}HV�ILQDQFHLUDV�RX�SHODV�LQFRUSRUDGRUDV�LPRELOLiULDV�H�HPSUHVDV�FRQVWUXWRUDV�
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'HVWD� IRUPD�� D� ILQDQFHLUL]DomR� GR� PHUFDGR� LPRELOLiULR� RFRUUHULD� DSHQDV�
FRP�D�VXERUGLQDomR�GH�VHXV�DJHQWHV�KHJHP{QLFRV�DRV�GLWDPHV�GR�PHUFDGR�GH�WtWXORV�
LPRELOLiULRV��,VWR�QmR SDUHFH�VHU�R�FDVR�QR�PRPHQWR��SRLV�DSHVDU�GD�LPSRUWkQFLD�FUHV�
FHQWH�GR�PHUFDGR�VHFXQGiULR�GH�WtWXORV�LPRELOLiULRV��D VHFXULWL]DomR�GH�LQYHVWLPHQWRV�
FRPR�IRUPD�GH�ILQDQFLDPHQWR�GH�HPSUHHQGLPHQWRV�LPRELOLiULRV�DLQGD�p�HFOLSVDGD�SHOR�
VHX�XVR�FRPR�IRUPD�DOWHUQDWLYD�H�PDLV�HFRQ{PLFD GH�PDQWHU�LQYHVWLPHQWRV�HP�SUR�
SULHGDGHV LPRELOLiULDV H�SHOD�JUDQGH�LPSRUWkQFLD�DLQGD�GR ILQDQFLDPHQWR�EDQFiULR�S~�
EOLFR�H�SULYDGR GLUHWR�j�DTXLVLomR�GH�PRUDGLDV�



���

�����&RQVLGHUDo}HV�)LQDLV�DR�&DStWXOR��

2�FDSLWDO�ILQDQFHLUR�p�XP�UDPR�GD�HFRQRPLD�TXH�RSHUD�D�SDUWLU�GD�HVIHUD�
GD�FLUFXODomR�PRQHWiULD�QR�LQWHULRU�GR�VLVWHPD�FDSLWDOLVWD��&RP�D�FULDomR�GR�GLQKHLUR�
ILFWtFLR��XPD�GDV�IRUPDV�GHULYDGDV�GR�GLQKHLUR��R�PRGHUQR�FDSLWDO�ILQDQFHLUR�p�FDSD]�
GH�DPSOLDU�VREUHPDQHLUD�D�FDSDFLGDGH�GH�ILQDQFLDPHQWR�GD�HFRQRPLD��VXSHUDQGR�RV�
OLPLWHV DSUHVHQWDGRV� SHOR� GLQKHLUR�PRHGD� H� SHOR� GLQKHLUR�FUpGLWR�� 'LIHUHQWH� GR� GL�
QKHLUR�FUpGLWR��TXH�SUHFLVD�VHU�HPLWLGR�D�SDUWLU�GH�XP�ODVWUR�FRQVWLWXtGR�GH�XP�YDORU�
FRQFUHWR� �SURSULHGDGHV�� GLQKHLUR�� EHQV� H� SRVVXL� XP� WHPSR� GH� YLGD� GHILQLGR� R� GL�
QKHLUR�ILFWtFLR�SRGH�VHU�FULDGR�D�SDUWLU�GR�ODVWUR�HP�TXDOTXHU�H[SHFWDWLYD�GH�YDORUL]D�
omR��RX�PHVPR�HP�XP�WtWXOR�GH�YDORU�DWUHODGR�D�XP�YDORU�Mi�H[LVWHQWH�H�QHFHVVLWD�VHU�
FRQVWDQWHPHQWH�FRORFDGR�HP�FLUFXODomR��

'HYLGR�j�QDWXUH]D�SUySULD�GDV�IRUPDV�PRQHWiULDV�TXH�OKHV�GmR�YDORU��R�FD�
SLWDO�FUHGLWtFLR�H�R�FDSLWDO�ILFWtFLR��ILQDQFHLUR��DSUHVHQWDP�GLIHUHQWHV�LPSDFWRV�QD�VRFL�
HGDGH�H�QR�HVSDoR��2�ILQDQFLDPHQWR�YLD�GLQKHLUR�FUpGLWR�LPSOLFD�QD�LPRELOL]DomR�GR�
FDSLWDO�HPSUHVWDGR�QR�WHUULWyULR�SRU�XP�SHUtRGR�GH�WHPSR��DWp�TXH�VH�Gr�D�UHDOL]DomR�
GR�YDORU�HPSUHVWDGR��2�FDSLWDO�ILFWtFLR��SRU�VXD�YH]��SRGH�VHU�DSOLFDGR�QR�WHUULWyULR�HP�
XP�REMHWR�IL[R��PDV�DR�FRQWUiULR�GR�FDSLWDO�FUHGtWLFR��SRVVXL�D�FDSDFLGDGH�LQHUHQWH�GH�
WRUQDU�PyYHO�TXDOTXHU�WLSR�GH�YDORU��QmR�LPSRUWD�R�TXmR�IL[R�VHMD� 1R�HQWDQWR��XP�QRYR�
FDSLWDO�ILFWtFLR�SRGH�VHU�IRUPDGR�D�SDUWLU�GH GpELWRV�RX�GXSOLFDWDV�GH�YDORUHV�UHDLV��TXH�
SDVVDP QmR�PDLV�D�VHU�YLVWR�FRPR�GtYLGD��PDV�FRPR�YDORU�SRWHQFLDO�TXH�VHUYH�FRPR�
ODVWUR�SDUD�D�UHSURGXomR�GHVWH�FDSLWDO�

2�FUpGLWR�SRVVXL�XP�WHPSR�GH�H[LVWrQFLD�OLPLWDGR�j�GXUDomR�GD�GtYLGD�TXH�
R�RULJLQD�H� FRPR�HOH� LPSOLFD�D� LPRELOL]DomR�GH� ULTXH]D�� TXDQWR�PHQRU� R� WHPSR�GR�
FUpGLWR��PHOKRU�SDUD�R� LQYHVWLGRU��2�FDSLWDO� ILFWtFLR��SRU�VXD�YH]�� WHP�D�VXD�GXUDomR�
FRPR�UHIOH[R�GR�EHP�RX�UHODomR�GR�TXDO�HOH�VH�RULJLQD�H�FRPR�HOH�FLUFXOD�QD�IRUPD�GH�
GXSOLFDWDV�GH�EHQV�H�GtYLGDV��TXDQWR�PDLRU�IRU�R�VHX�WHPSR�GH�H[LVWrQFLD��PDLV�HOH�
SRGH�FLUFXODU��'HYLGR�jV�TXDOLGDGHV�GH�GXUDELOLGDGH��GH�VHU�XPD�QHFHVVLGDGH�KXPDQD�
EiVLFD��H�GH VHU�XPD�PHUFDGRULD�FDUD�H�VRPHQWH�FRQVXPLGD�HP�PDVVD�D�SDUWLU�GR�
DFHVVR�DR�FUpGLWR�EDUDWR��R�FDSLWDO�ILQDQFHLUR Yr�QR�PHUFDGR�LPRELOLiULR�HQRUPHV�SRV�
VLELOLGDGHV�GH�YDORUL]DomR�

7RGDYLD��R�YtQFXOR�HQWUH�PHUFDGR�ILQDQFHLUR��PHUFDGR�GH�FDSLWDLV��H�PHU�
FDGR�LPRELOLiULR�SURGX]�HIHLWRV�SDUD�DOpP�GR�SURGXWR�LPRELOLiULR��GHYLGR�DR�TXH�FKD�
PDPRV� GH� GXSOD� IDFH� GR� YDORU� GD� PHUFDGRULD� LPRELOLiULD�� 3RU� XP� ODGR�� HP� VHX�



���

SURFHVVR�GH�SURGXomR�HOH�SHUPLWH�D�JHUDomR�GH�JUDQGH�TXDQWLGDGH�GH�YDORU��3RU�RXWUR�
ODGR��HOH�WDPEpP�LQFRUSRUD�YDORU VRFLDOPHQWH�SURGX]LGR��D�SDUWLU�GD�VXD�UHODomR�FRP�
R�UHVWDQWH�GD�FLGDGH��DFHVVLELOLGDGH�H�ORFDOL]DomR���TXH�DSDUHFH�QR�YDORU�GD�SURSULH�
GDGH�LPRELOLiULD�QD�IRUPD�GH�UHQGD�GD�WHUUD��

2� FDSLWDO� ILFWtFLR�� HP� UHODomR� FRP� R�PHUFDGR� LPRELOLiULR�� VH� DSURSULD� GD�
UHQGD�GD�WHUUD QD�PHGLGD�HP�TXH�VH�UHSURGX]�D�SDUWLU�GRV�FUpGLWRV�FRQWUDtGRV�SDUD�D�
FRPSUD�GD�PRUDGLD��4XDQWR�PDLV�FUpGLWR��PDLRUHV�VmR�DV�SRVVLELOLGDGHV�H�D�YHORFL�
GDGH�GH�UHSURGXomR�GR�FDSLWDO�ILFWtFLR��3RU�RXWUR�ODGR��HVWH�FDSLWDO�DFDED�VXEPHWHQGR�
D�OyJLFD�GH�SURGXomR�GR�HVSDoR�XUEDQR�j�VXD�OyJLFD�GH�YDORUL]DomR�H�H[LVWH�VHPSUH�R�
ULVFR�GR�PHUFDGR�LPRELOLiULR�UHVSRQGHU�QmR�j�GHPDQGD�XUEDQD�SRU�QRYDV�iUHDV��PDV
j�GHPDQGD�ILQDQFHLUD�SRU�WtWXORV�LPRELOLiULRV�H�VXD�YDORUL]DomR��1R�OLPLWH��D�FDSWXUD�GR�
PHUFDGR�LPRELOLiULR�SHOD�OyJLFD�GR�FDSLWDO�ILQDQFHLUR�UHVXOWD�QD�SDGURQL]DomR�GD�SDL�
VDJHP�XUEDQD�H�QD�HVWHULOL]DomR�GDV�SUySULDV�UHODo}HV�VRFLDLV�TXH�OHYDUDP�j�YDORUL�
]DomR�GHVWHV�HVSDoRV��$�FLGDGH��VXEPHWLGD�j�OyJLFD�GR�PHUFDGR�LPRELOLiULR��SDVVD�D�
VHU�YLVWD�DRV�SHGDoRV��FRPR�iUHDV�FRP�GLIHUHQWHV�SRWHQFLDV�GH�YDORUL]DomR�D�VHUHP�
LQFRUSRUDGRV�j�FLUFXODomR�GR�FDSLWDO�LPRELOLiULR��&RPR�FRQVHTXrQFLD��RFRUUH�R�DJUD�
YDPHQWR�GD�IUDJPHQWDomR�H�VHJUHJDomR�VRFLRHVSDFLDO��FRP�R�HVJDUoDPHQWR�GR�WHFLGR�
VRFLDO�XUEDQR�H�D�WUDQVIRUPDomR�GDV�UHODo}HV�GH�FLGDGDQLD�HP�UHODo}HV�GH�FRQVXPR�

$�RULJHP�GHVWD UHODomR�HQWUH�PHUFDGR�GH�FDSLWDLV�H�PHUFDGR� LPRELOLiULR�
UHVLGH�QRV�(8$��TXDQGR�D�SDUWLU GDV�LQWHUYHQo}HV�JRYHUQDPHQWDLV�LQLFLDGDV�QR�1HZ�
'HDO��R�JRYHUQR�DPHULFDQR�FRQVWLWXLX XP�VLVWHPD�GH�ILQDQFLDPHQWR�LPRELOLiULR�EDVH�
DGR QD�KLSRWHFD�H�QD�FULDomR�GH�WtWXORV�ILQDQFHLURV�D�SDUWLU�GH�SURFHGLPHQWRV�GH�VHFX�
ULWL]DomR�GDV�GtYLGDV�LPRELOLiULDV��,QLFLDOPHQWH�XP�PRQRSyOLR�HVWDWDO��D�SDUWLU�GH������
D�SURGXomR�GHVWHV�WtWXORV�SDVVD�D�VHU�IHLWD�FDGD�YH]�PDLV�SHOR�VHWRU�SULYDGR��1D�Gp�
FDGD�GH�������D�DEXQGkQFLD�GH�FDSLWDLV�PRQHWiULRV�QR�VLVWHPD�HFRQ{PLFR�LQWHUQDFL�
RQDO�H�DV�QRYDV�WHFQRORJLDV�GH�FRPXQLFDomR�H� LQIRUPDomR� IRUDP HOHPHQWRV�IXQGD�
PHQWDLV�QD�GLVSHUVmR�HVSDFLDO�GRV�WtWXORV�ILQDQFHLURV�ODVWUHDGRV�HP�KLSRWHFDV�GR�PHU�
FDGR�LPRELOLiULR�HVWDGXQLGHQVH��$�SDUWLU�GHVWH�SDtV��R�PHUFDGR�GH�KLSRWHFDV�H�WtWXORV�
LPRELOLiULRV�SDVVRX H�HQJOREDU�R�HVSDoR�XUEDQR�GH�FLGDGHV�JOREDLV�HP�GLYHUVRV�SDt�
VHV DR�UHGRU�GR�PXQGR��FULDQGR�XP�FLUFXLWR�PXQGLDO�GH�YDORUL]DomR�LPRELOLiULD��SULQFL�
SDOPHQWH�YROWDGR�SDUD�D�SURGXomR�GH�HGLItFLRV�FRPHUFLDLV�H�FRUSRUDWLYRV��'HVWD�IRUPD��
TXDQGR�R�PHUFDGR�LPRELOLiULR�SDVVD�SRU�IDVHV�GH FULVH��HVWD�p�GLVVHPLQDGD�DWUDYpV�
GR�VLVWHPD�ILQDQFHLUR�SDUD�WRGR�R�SODQHWD�



���

1R�%UDVLO��RV�HVIRUoRV�SDUD�D�FRQVWLWXLomR�GH�XP�VLVWHPD�GH�ILQDQFLDPHQWR�
LPRELOLiULR �6),�� TXH�YLQFXOH�RV�UHFXUVRV�GR�PHUFDGR�GH�FDSLWDLV�H�GR�VLVWHPD�ILQDQ�
FHLUR�QDFLRQDO�DR�PHUFDGR�LPRELOLiULR� VmR�UHFHQWHV��GDWDQGR�GD�GpFDGD�GH�������(Q�
WUH�RV�DQRV�GH������H�������RV�HVIRUoRV�GR�JRYHUQR�IHGHUDO�SDUD�R�GHVHQYROYLPHQWR�
GHVWH�VLVWHPD�GH�ILQDQFLDPHQWR�WLYHUDP�HIHLWRV�PXLWR�OLPLWDGRV��2�PHUFDGR�ILQDQFHLUR�
LPRELOLiULR�EUDVLOHLUR��DR�ILQDO�GHVWH�SHUtRGR��DLQGD�VH�HQFRQWUDYD�HP�HVWiJLR�HPEULR�
QiULR��FRP�SRXFDV�LQVWLWXLo}HV�H�LQYHVWLGRUHV�DWXDQGR�QD�FRQVWLWXLomR�GH�WtWXORV�LPREL�
OLiULRV��VHQGR�HVWHV TXDVH�H[FOXVLYDPHQWH�QDFLRQDLV��

$�SDUWLU�GH�������QR�HQWDQWR��DV�GXDV�SULQFLSDLV�IRUPDV�GH�LQYHVWLPHQWR�IL�
QDQFHLUR�QR�PHUFDGR�LPRELOLiULR�EUDVLOHLUR�FRPHoDUDP�D�VH�H[SDQGLU��RV�&HUWLILFDGRV�
GH�5HFHEtYHLV�,PRELOLiULRV��&5,��H�RV�)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR��),,V���7RGD�
YLD��DSHVDU�GD�UiSLGD�H[SDQVmR��WDQWR�QR�Q~PHUR�GH�UHFXUVRV�DFXPXODGRV��TXDQWR�QD�
TXDQWLGDGH�GH�WtWXORV�H�IXQGRV��HVWH�PRYLPHQWR�QmR�UHVXOWRX�HP�XP�YHUGDGHLUR�GH�
VHQYROYLPHQWR�GDV�UHODo}HV�HQWUH�PHUFDGR�GH�FDSLWDLV�H�PHUFDGR�LPRELOLiULR QR�%UDVLO��
$R�FRQWUiULR��HVWD�H[SDQVmR�HVWHYH�UHODFLRQDGD�PXLWR�PDLV�j�PRGHUQL]DomR�GH�YHOKDV�
SUiWLFDV�UHQWLVWDV�H�SDWULPRQLDOLVWDV�GRV�VHJPHQWRV�GH�PDLV�DOWD�UHQGD�GD�HFRQRPLD�
QDFLRQDO� TXH�XWLOL]DP�RV�WtWXORV�LPRELOLiULRV�FRPR�H[SHGLHQWHV�DOWHUQDWLYRV�SDUD�D�H[�
WUDomR�GD�UHQGD�GD�WHUUD��D�SDUWLU�GH�LQYHVWLPHQWRV�LPRELOLiULRV�

$OpP�GLVVR��DR�FRQWUiULR�GH�FULDU�XPD�HVIHUD�GH�ILQDQFLDPHQWR�LPRELOLiULD�
DXW{QRPD�H�HILFLHQWH��R�6),�SDUHFH�WHU�GLILFXOGDGHV�GH�VH�GHVYLQFXODU�GR�SRGHU�H�GR�
ILQDQFLDPHQWR�S~EOLFR� 2�GHVHQYROYLPHQWR�GH�XP�PHUFDGR�ILQDQFHLUR�LPRELOLiULR��SRU�
WDQWR��QmR�Vy�QmR�RFRUUHX��FRPR�VH�PDQWpP�DLQGD�FRPR�XPD�SRVVLELOLGDGH�GLVWDQWH��
DSHVDU�GH�WRGR�R�DYDQoR�LQVWLWXFLRQDO�UHDOL]DGR�DWp�HQWmR� 2�PHUFDGR�GH�VHFXULWL]DomR�
p�DLQGD�OLPLWDGR�D�XP�JUXSR�VHOHWR�GH�LQYHVWLGRUHV��TXH�XWLOL]DP�RV�WtWXORV�LPRELOLiULRV�
PDLV�FRPR�IRUPD�DOWHUQDWLYD�H�PDLV�HFRQ{PLFD�GH�VH�LQYHVWLU�HP�SURSULHGDGHV�LPREL�
OLiULDV�GR�TXH�SHOD�HVSHFXODomR�FRP�HVWHV�WtWXORV��$OpP�GLVVR��UHSXGLDPRV�D�LGHLD�GH�
TXH�DV�&RPSDQKLDV�6HFXULWL]DGRUDV�H�RV�)XQGRV�,PRELOLiULRV�VHMDP�D�QRYD�IDFH�KH�
JHP{QLFD�GR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD�XUEDQD��(VWHV�DJHQWHV�ID]HP�R�SDSHO�GH�
LQWHUPHGLDGRUHV�HQWUH�R�PHUFDGR�GH�FDSLWDLV�H�R�PHUFDGR�LPRELOLiULR�H�QmR�FRQWURODP�
R�SURFHVVR�GH�RULJLQDomR�GH�WtWXORV�LPRELOLiULRV��DSHQDV�UHVSRQGHP�D�HVWD�GHPDQGD��
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2�REMHWLYR�SULQFLSDO�GHVWH�FDStWXOR�p�GLVFXWLU�H�FDUDFWHUL]DU�R�TXH�FRQVLGHUD�
PRV�FRPR�R�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�DWXDQWH�QR�PHUFDGR�LPRELOLiULR�GDV�SULQFL�
SDLV�FLGDGHV�GR�LQWHULRU�SDXOLVWD��3DUD�WDQWR��GLYLGLPRV�HVWH�FDStWXOR�HP�� SDUWHV�HV�
SHFtILFDV� 1D�SULPHLUD�SDUWH��IRFDUHPRV�QD�FDUDFWHUL]DomR�GR�PHUFDGR�LPRELOLiULR�GR�
2HVWH�3DXOLVWD��D�SDUWLU�GD�DQiOLVH�KLVWyULFD��HFRQ{PLFD�H�GHPRJUiILFD�GDV�FLGDGHV�GH�
$UDoDWXED��0DUtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��

$WUDYpV�GH�OHYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�RV�SURFHVVRV�HFRQ{PLFRV��
VRFLDLV�H�GHPRJUiILFRV�TXH�LQIOXHQFLDUDP�R�GHVHQYROYLPHQWR�GHVWDV�FLGDGHV��GH������
DWp�RV�GLDV�GH�KRMH��WUDoDPRV�R�SHUILO�H�DV�FDUDFWHUtVWLFDV�JHUDLV�TXH�PDUFDUDP�D�HYR�
OXomR�GHVWDV�FLGDGHV�DR�ORQJR�GHVWH�SHUtRGR��*UiILFRV��WDEHODV�H�PDSDV�IRUDP�FRQV�
WUXtGRV�D�SDUWLU�GH�GDGRV�HVWDWtVWLFRV SDUD�DMXGDU�QD�YLVXDOL]DomR�GHVWHV�SURFHVVRV��
SULQFLSDOPHQWH�QR�TXH�WDQJH�j�HYROXomR�GR�PHUFDGR�GH�WUDEDOKR�H�GR�VDOiULR�QHVWDV�
FLGDGHV� &RP�HVWDV�LQIRUPDo}HV��H[SOLFLWDPRV�R�FRQWH[WR�QR�TXDO�DV�PRGHUQDV�LQFRU�
SRUDGRUDV�VH�GHVHQYROYHUDP�

1D�VHJXQGD�SDUWH�GHVWH�FDStWXOR��IRFDPRV�HVSHFLILFDPHQWH�QR�GHVHQYROYL�
PHQWR�GR PHUFDGR�LPRELOLiULR�GHVWDV�TXDWUR�FLGDGHV�VHOHFLRQDGDV��$�SDUWLU�GHVWD�DQi�
OLVH��LGHQWLILFDPRV�DV�UDt]HV�KLVWyULFDV GH�GHWHUPLQDGRV�SURFHVVRV�H�IRUPDV�XUEDQDV��
GHOLPLWDPRV�SHUtRGRV�HP�TXH�GHWHUPLQDGDV�FRQMXQWXUDV�GR�PHUFDGR�VH�PDQWLYHUDP��
H�LGHQWLILFDPRV�WHQGrQFLDV�j�YDORUL]DomR�LPRELOLiULD�H�j�H[SDQVmR�XUEDQD��DOpP�GRV�
PRPHQWRV�GH�DSDUHFLPHQWR�H�GHVHQYROYLPHQWR�GH�QRYRV�SURGXWRV��3RU�ILP��DSUHVHQ�
WDPRV�DOJXPDV�FRQVHTXrQFLDV�SDUD�DV�FLGDGHV��GH�FDGD�IDVH�HP�TXH�RFRUUHUDP�OyJL�
FDV�LPRELOLiULDV�HVSHFtILFDV�

$SyV�D�UHFRQVWUXomR GR�FRQWH[WR�XUEDQR�H�LPRELOLiULR�GDV�FLGDGHV�PpGLDV�
QR�SHUtRGR�UHFHQWH��QD�WHUFHLUD�H�~OWLPD�SDUWH�IRFDPRV�HVSHFLILFDPHQWH�QD�GLVFXVVmR�
VREUH� DV� HPSUHVDV� VHOHFLRQDGDV� SDUD� R� HVWXGR� 5RGREHQV��1HJyFLRV� ,PRELOLiULRV��
*UXSR�6DQWD�3DXOD��*63���'DPKD�8UEDQL]DGRUD H�059�(QJHQKDULD��$�HPSUHVD�059�
(QJHQKDULD�IRL�FRQVLGHUDGD�SDUD�D�SHVTXLVD��HPERUD�HOD�WHQKD�VXUJLGR�HP�XPD�PH�
WUySROH�PLQHLUD��SRU�GRLV�PRWLYRV��SRVVXL�JUDQGH�DWXDomR�QR�LQWHULRU�SDXOLVWD��VXD�DQi�
OLVH�SHUPLWH�D�FRPSDUDomR�GDV�FDUDFWHUtVWLFDV�DSUHVHQWDGDV�SHODV�HPSUHVDV�GR�2HVWH�
3DXOLVWD�FRP�XPD�HPSUHVD�LQFRUSRUDGRUD�PHWURSROLWDQD�
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1D�WHUFHLUD�SDUWH�GHVWH�FDStWXOR��LQLFLDUHPRV�R�HVWXGR�GHVWDV�HPSUHVDV�WUD�
oDQGR�R�VHX�SHUILO�GH�DWXDomR��VXD�HYROXomR�KLVWyULFD�H�DV�UD]}HV�H�RV�PRWLYRV�SDUD�
TXH�HODV�DFDEDVVHP�LQJUHVVDQGR�QR�PHUFDGR�LPRELOLiULR��GHWDOKDQGR�D�WUDMHWyULD�GHV�
WDV�HPSUHVDV�HVSHFLILFDPHQWH�HP�UHODomR�DR�PHUFDGR�LPRELOLiULR��1D�VHJXQGD�SDUWH��
IRFDUHPRV�QD�GHILQLomR�GDV�FDUDFWHUtVWLFDV�GDTXLOR�TXH�FKDPDPRV�GH�PRGHUQR�FDSLWDO�
LQFRUSRUDGRU��3RU�ILP��FRQWLQXDQGR�FRP�D�GLVFXVVmR�GR�FDStWXOR����DERUGDPRV�D�UHOD�
omR�GHVWDV�HPSUHVDV�FRP�R�FDSLWDO�ILQDQFHLUR��HQIRFDQGR�RV�OLPLWHV�H�EDUUHLUDV�SDUD�
D�ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�GR�2HVWH�3DXOLVWD�
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���� $V�FDUDFWHUtVWLFDV�GR�PHUFDGR�LPRELOLiULR�GR�2HVWH�3DXOLVWD
$V�FLGDGHV�GH�$UDoDWXED��0DUtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�

3UHWR� VmR�DV�TXDWUR�SULQFLSDLV� FLGDGHV�GR 2HVWH�3DXOLVWD��7RGDV�HVWDV� FLGDGHV� VH�
IRUPDUDP�HP�GLIHUHQWHV�PRPHQWRV�GD�IDVH�GH�H[SDQVmR�GD�SURGXomR�FDIHHLUD��TXH�
LQFRUSRURX�R�LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR�H�R�QRUWH�GR�3DUDQi�j�GLQkPLFD�HFRQ{�
PLFD�QDFLRQDO� 'HVGH�HQWmR��HVWDV�FLGDGHV VH�VLWXDP�QD�SRVLomR�GH�SRORV�GH�XPD�
UHGH�XUEDQD�UHJLRQDO�FRPSRVWD�SRU�GH]HQDV�GH�FLGDGHV�PHQRUHV�

$OpP�GHVWDV�FDUDFWHUtVWLFDV��VmR�FLGDGHV�TXH�SRVVXHP�PHUFDGRV�LPRELOLi�
ULRV�GLQkPLFRV�HP�UHODomR�jV�FLGDGHV�GH�VXD�UHJLmR��VHQGR�DOYRV�GH�YXOWRVRV�LQYHVWL�
PHQWRV�GH�HPSUHVDV�LQFRUSRUDGRUDV��IRFDGRV�SULQFLSDOPHQWH�QD�FRQVWUXomR�GH�HP�
SUHHQGLPHQWRV� UHVLGHQFLDLV� QD� IRUPD� GH� FRQGRPtQLRV� H� ORWHDPHQWRV� KRUL]RQWDLV��
VHQGR�WDPEpP�FLGDGHV�RQGH�DOJXPDV�GDV�HPSUHVDV�LPRELOLiULDV�HVWXGDGDV�VH�GHVHQ�
YROYHUDP��6mR� WDPEpP�VHGHV�GH�5HJL}HV�$GPLQLVWUDWLYDV��5$V��GR�(VWDGR�GH�6mR�
3DXOR��R�TXH�DV�FDUDFWHUL]D�FRPR�]RQDV�SULRULWiULDV�SDUD�R�LQYHVWLPHQWR�S~EOLFR�H�VmR�
SRQWRV�DQJXODUHV�QD�RUJDQL]DomR�GH�VHUYLoRV�S~EOLFRV�KRVSLWDODUHV�H�GH�HGXFDomR��
SRU�H[HPSOR��1R�PDSD���p�SRVVtYHO�YHULILFDU�D�LPSRUWkQFLD�GHVWDV�TXDWUR�FLGDGHV�HP�
UHODomR�j�UHGH�XUEDQD�SDXOLVWD��EHP�FRPR�HP�UHODomR�DR�FRQMXQWR�GH�LQIUDHVWUXWXUDV�
GH�WUDQVSRUWH�HVWDGXDO��

e�HVSHFLILFDPHQWH�D�SDUWLU�GD�GpFDGD�GH����� TXH�D�GLQkPLFD�DWXDO�GHVWDV�
FLGDGHV�VH�GHVHQYROYHX��UHVSRQGHQGR�D XP�SURFHVVR�GH�PRGHUQL]DomR�TXH�VH�LQLFLRX
FRP�D�LQWHJUDomR�GR�WHUULWyULR�QDFLRQDO�j�HFRQRPLD�LQGXVWULDO�FRQFHQWUDGD�QD�FLGDGH
GH�6mR�3DXOR� �������������1D�GpFDGD�GH�������HVWDV� FLGDGHV�DWUDYHVVDUDP RXWUR
SHUtRGR��FDUDFWHUL]DGR�SHOD�DEHUWXUD�HFRQ{PLFD�QHROLEHUDO�GR�SDtV�H��QD�GpFDGD�GH�
����� UHFHEHUDP�D LQIOXrQFLD�GDV�SROtWLFDV�HFRQ{PLFDV�H�VRFLDLV�TXH�PDUFDUDP�D�VH�
JXQGD�PHWDGH�GHVWD�GpFDGD H�VH�HVWHQGHUDP�DWp�D�SULPHLUD�PHWDGH�GD�GpFDGD�GH�
�����

$�SDUWLU�GD�GpFDGD�GH�������XP�FRQMXQWR�GH� IHQ{PHQRV� LQGX]LX�XP�SUR�
FHVVR�GH�PRGHUQL]DomR�TXH�WUDQVIRUPRX�UDGLFDOPHQWH�VXD�SDLVDJHP�H�GLQkPLFD�XU�
EDQD��7DLV�IHQ{PHQRV�HUDP� H[SDQVmR�SRSXODFLRQDO�H�ItVLFD�GD�FLGDGH� GLYHUVLILFDomR�
H�FRPSOH[LILFDomR�GDV�DWLYLGDGHV�FRPHUFLDLV��LQGXVWULDLV�H�GH�VHUYLoRV� FULDomR�GH�QR�
YDV�YLDV�GH�FLUFXODomR�LQWHUXUEDQD H�DPSOLDomR�GDV�URGRYLDV��DXPHQWR�GD�GHQVLGDGH�
GH�LQVWLWXLo}HV�S~EOLFDV��



���

)RL QHVWH�PRPHQWR HP�TXH�DV�FLGDGHV�DTXL�HVWXGDGDV�VH�WRUQDUDP�PDLV�
PRGHUQDV�H�GLQkPLFDV��FRP�DYHQLGDV�H�UXDV�ODUJDV��PDLV�RUJDQL]DGDV��PDV VHJUHJD�
GDV��H�IOXLGDV��PDV�IUDJPHQWDGDV���PDV��DR�PHVPR�WHPSR��FLGDGHV GR�FHQWUR�YHOKR�H�
GDV�UXDV�SHTXHQDV��GRV�SUpGLRV�UHVLGHQFLDLV�H�FRPHUFLDLV�GHWHULRUDGRV��GDV�IDYHODV��
FRUWLoRV�H�KRWpLV�EDUDWRV� 7RUQDUDP�VH��SDUD�VL�H�SDUD�D�UHJLmR��DV FLGDGHV GRV�PR�
GHUQRV�6KRSSLQJV�H�+LSHUPHUFDGRV��GDV�IUDQTXLDV H�ORMDV�GH�JUDQGHV�PDUFDV��GR�FRQ�
VXPR�VRILVWLFDGR�TXH� WDQWR�FDUDFWHUL]D�R�FLUFXLWR�VXSHULRU��PDV� WDPEpP�DV FLGDGHV
GRV�DWDFDG}HV�GH�DOLPHQWRV��GR�FRPpUFLR�GH�XVDGRV��GDV�IHLUDV�GH�SURGXWRV�³SLUDWDV´��
GDV�SHTXHQDV�RILFLQDV�GH�FRQVHUWR��GDV�IHVWDV�H�VKRZV�SRSXODUHV�GD�UHJLmR��TXH�LQ�
FRUSRUDP R�FLUFXLWR�LQIHULRU�

&RPR�UHVXOWDGR�GHVWH�SURFHVVR�GH�PRGHUQL]DomR��D�SDUWLU�GD�GpFDGD�GH�
���� HVWDV�FLGDGHV�UHIRUoDUDP VXD�SRVLomR�GH�FHQWUDOLGDGH�IUHQWH�DRV�PXQLFtSLRV�SR�
ODUL]DGRV��FRQFHQWUDQGR�SRSXODomR��DWLYLGDGHV�HFRQ{PLFDV��VHUYLoRV�S~EOLFRV�H VH�WRU�
QDQGR QyV�QD�UHGH�UHJLRQDO�GH�WUDQVSRUWH �*20(6���������&RPR�GHFRUUrQFLD��HVWDV�
FLGDGHV�LQWHQVLILFDUDP VHX�SDSHO�GH�SRUWD�GH�HQWUDGD�H�VDtGD�SDUD�SURGXWRV�H�SHVVRDV�
GH�VXD�UHJLmR�GH�LQIOXrQFLD� 3RU�RXWUR�ODGR��R�GHVHQYROYLPHQWR�GH�QRYDV�DWLYLGDGHV�D�
SDUWLU�GD�FRPSOH[LILFDomR�GD�HFRQRPLD�H�GR�FUHVFLPHQWR�SRSXODFLRQDO� PRWLYDGR�SULQ�
FLSDOPHQWH�SHOD�PLJUDomR�LQWUD�UHJLRQDO� LPSXOVLRQRX�D�UHHVWUXWXUDomR�GR�HVSDoR�XU�
EDQR�GHVWDV�FLGDGHV��TXH�VH�H[SDQGLX�H�VH�RUJDQL]RX�FRPR�UHVSRVWD�D�HVWHV�SURFHV�
VRV�

48$'52 �� &DUDFWHUtVWLFDV�GHPRJUiILFDV�GDV�FLGDGHV�GH�$UDoDWXED� 0DUtOLD��3UHVL�
GHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��HQWUH������H�����
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'H������DWp�PHDGRV�GH�������R�SRGHU�S~EOLFR�HVWDGXDO�H�IHGHUDO�IL]HUDP�
LQYHVWLPHQWRV�SDUD�R�DSURIXQGDPHQWR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�LQGXVWULDO�SHOR
SDtV��3DUWH�GHVWHV� LQYHVWLPHQWRV�VH�GHVWLQRX�j�H[SDQVmR�GD�PDOKD�GH� WUDQVSRUWHV��
SULQFLSDOPHQWH�D�URGRYLiULD��TXH�OHYRX�j�FRQVWUXomR�GH�QRYDV�HVWUDGDV VHJXQGR�XPD�
HVWUDWpJLD� GH�FRQFHQWUDomR� UHJLRQDO� GDV�DUWLFXODo}HV�GH� WUDQVSRUWH�j�FLGDGHV SROR��
TXH�SRU�VXD�YH]�VH�FRQHFWDYDP j�FLGDGH�GH�6mR�3DXOR�H�RXWURV JUDQGHV�FHQWURV�XU�
EDQRV�GR�SDtV� SRU�PHLR�GH�DPSODV YLDV�GH�FLUFXODomR��'HQWUH�HVWHV�SODQRV��SRGHPRV�
FLWDU R 3ODQR�5RGRYLiULR�GH�,QWHULRUL]DomR�GH�'HVHQYROYLPHQWR��352,1'(���D�3ROtWLFD�
GH�'HVHQYROYLPHQWR�8UEDQR�H�5HJLRQDO�GR�(VWDGR�GH�6mR�3DXOR��3URJUDPD�GH�&LGD�
GHV�0pGLDV��3URJUDPD�GH�'HVFRQFHQWUDomR�,QGXVWULDO�H�'HVFHQWUDOL]DomR�,QGXVWULDO��
3URJUDPD�GH�0DFUR�(L[R��GHQWUH�RXWURV��*20(6��������

3RGHPRV�YHU��SRUWDQWR��TXH�D SROtWLFD�GH�H[SDQVmR�GR�VLVWHPD�WpFQLFR�GH�
FLUFXODomR�QR�WHUULWyULR�IRL�DUWLFXODGD�FRP�RXWUDV�SROtWLFDV��YROWDGDV�SDUD�R�HVWtPXOR�DR�
GHVHQYROYLPHQWR�GH�DWLYLGDGHV�HFRQ{PLFDV�H�GH�JHVWmR�QDV�FLGDGHV�PpGLDV��FRPR�
SROtWLFDV� GH� LQFHQWLYR�j� FULDomR� GH� GLVWULWRV� LQGXVWULDLV� HP�FLGDGHV� GH�SRUWH�PpGLR��
DGDSWDGDV�jV�QHFHVVLGDGHV�HVSHFtILFDV�GHVWDV�HPSUHVDV� �JUDQGHV� ORWHV��DFHVVR�j�
LQIUDHVWUXWXUD�GH�WUDQVSRUWH�UHJLRQDO��

6HJXQGR�*RPHV���������QmR�SRGHPRV�VREUHYDORUL]DU�R�HIHLWR�GHVWDV�SROt�
WLFDV�VREUH�DV�FLGDGHV�PpGLDV��SRLV�HVWDV�Mi�SRVVXtDP�XPD�GLQkPLFD�LQGXVWULDO�SUySULD��
FRP�DVVRFLDo}HV�GH�HPSUHViULRV�LQGXVWULDLV�H�FRPHUFLiULRV�TXH Mi�DWXDYDP�MXQWR�DR�
SRGHU�PXQLFLSDO�FRP R�REMHWLYR�GH�ID]HU�YDOHU�VHXV�LQWHUHVVHV��7RGDYLD��QmR�SRGHPRV�
GHL[DU�GH�DVVLQDODU�D�FRLQFLGrQFLD�HQWUH�HVWD�H[SDQVmR�H�D�DWXDomR�GRV�JRYHUQRV�IH�
GHUDO�H�HVWDGXDO�j�pSRFD�TXH��VH�QmR�VmR�GLUHWDPHQWH�UHVSRQViYHLV�SHOR�GHVHQYROYL�
PHQWR�H�H[SDQVmR�GDV�DWLYLGDGHV�LQGXVWULDLV�QHVWDV�FLGDGHV��FHUWDPHQWH�WLYHUDP�VXD�
SDUFHOD�GH�LQIOXrQFLD�

3RU� ILP�� SDUD� FRPSOHWDU� R� FRQWH[WR� GDV� WUDQVIRUPDo}HV� HFRQ{PLFDV� j�
pSRFD��D�PRGHUQL]DomR�GR�FDPSR�D�SDUWLU�GR�LQYHVWLPHQWR�QD�WHFQLILFDomR GD�SURGXomR�
DJUtFROD��LQFHQWLYDGRV�SHOR�JRYHUQR�IHGHUDO� TXH�H[SXOVRX�SDUWH�FRQVLGHUiYHO�GD�SR�
SXODomR�GR�FDPSR��TXH�VH�GLUHFLRQRX�jV�FLGDGHV�SRORV�GD�UHJLmR��WDEHOD�����PDV�TXH�
WDPEpP�DXPHQWRX�D�SURGXWLYLGDGH�GDV�DWLYLGDGHV�DJURSHFXiULDV�GHVWDV�FLGDGHV�SROR�
H�GH�VXD�UHJLmR��,VWR�SURYRFRX�DOWHUDo}HV�SURIXQGDV�QD�RUJDQL]DomR�GR�FDPSR�GHVWDV�
FLGDGHV��UHVXOWDQGR�QD�FRQFHQWUDomR�GH�WHUUDV�UXUDLV�H�QD�H[SDQVmR�GDV�PRQRFXOWXUDV�
SHOR�2HVWH�3DXOLVWD��SULQFLSDOPHQWH�FDQD�GH�Do~FDU��ODUDQMD�H�JDGR�GH�FRUWH�H�OHLWHLUR��



���

IDYRUHFHQGR�R�GHVHQYROYLPHQWR�GH�DJURLQG~VWULDV�FHQWUDGDV�QHVWHV�PXQLFtSLRV �*2�
0(6��������

$�FLUFXODomR�GHVWD�SURGXomR�DJUtFROD�H[LJLX��SRU�VXD�YH]��D�FRQVWLWXLomR�GH�
XPD�VpULH�GH�HVWUXWXUDV�GH�DUPD]HQDJHP�H�GLVWULEXLomR��TXH��SHOD�SUySULD�RUJDQL]DomR
GD UHGH�GH�WUDQVSRUWHV��DFDERX�VH�FRQFHQWUDQGR�QDV�FLGDGHV�SROR��$OpP�GLVVR��R�SUR�
FHVVDPHQWR�GHVWD�SURGXomR�SDUD�XP�FRQVXPR�PDLV�SDGURQL]DGR H�DWLQHQWH�j�UHDOL�
GDGH�GH�XPD�HFRQRPLD�PRGHUQD�LQGX]LX�DR�GHVHQYROYLPHQWR�GH�LQG~VWULDV�YROWDGDV�
SDUD�R�SURFHVVDPHQWR GHVWD�PDWpULD�SULPD�QR�SHUtRGR��1mR�j�WRD��XP�GRV�SULQFLSDLV�
UDPRV�LQGXVWULDLV�TXH�VH�GHVHQYROYHX HP�WRGDV�HVWDV�FLGDGHV�QR�SHUtRGR�IRL D�LQG~V�
WULD�GH�DOLPHQWRV �*20(6��������

(YLGHQWHPHQWH��WRGR�HVWH�LQWHQVR�SURFHVVR�GH�WUDQVIRUPDomR�QDV�FLGDGHV�
SROR��FDUDFWHUL]DGR�SHOD�MXVWDSRVLomR�GHVWHV�SURFHVVRV�HFRQ{PLFRV��LQGX]LX WDPEpP�
D�WUDQVIRUPDo}HV�QR�VHWRU�GH�FRPpUFLR�H�GH�VHUYLoRV��LQFOXVLYH�VHUYLoRV�S~EOLFRV��TXH�
VH�GHVHQYROYHUDP�SDUD�DWHQGHU�jV�QRYDV�QHFHVVLGDGHV�HPSUHVDULDLV�H�VRFLDLV�TXH�
VXUJLUDP� GD� FRQFHQWUDomR� HFRQ{PLFD� H� SRSXODFLRQDO�� 1RYDV� IRUPDV� GH� FRPpUFLR��
FRPR�VXSHUPHUFDGRV� DSDUHFLPHQWR�GH VHUYLoRV�GH�PDQXWHQomR�H�GH�FRQWDELOLGDGH��
HVFULWyULRV�GH�DGYRFDFLD� HQJHQKDULD�H�DUTXLWHWXUD� FRQVXOWyULRV�PpGLFRV�SDUWLFXODUHV�
DOLQKDGRV�FRP�RV�HIHLWRV�GH�FHQWUDOLGDGH�GH�KRVSLWDLV�UHJLRQDLV��VHGHV�GH�yUJmRV�GH�
MXVWLoD�HVWDGXDLV�H�IHGHUDLV�� IDFXOGDGHV�H�XQLYHUVLGDGHV�S~EOLFDV�H�SULYDGDV��GHQWUH�
RXWUDV� LQVWLWXLo}HV�� IRUDP FULDGDV�H�DPSOLDGDV FRPR�QHFHVVLGDGH�H�FRQGLomR�GHVWH�
GHVHQYROYLPHQWR�VRFLDO�H�HFRQ{PLFR�GDV�FLGDGHV�SRORV�

3RU�VXD�YH]��HVWD�FRPSOH[LILFDomR�GDV�UHODo}HV�HFRQ{PLFDV�H�VRFLDLV�LP�
SOLFRX�HP�SURFHVVRV�GH�UHHVWUXWXUDomR�GR�HVSDoR�XUEDQR QHVWDV�FLGDGHV��TXH�SDVVRX
D�VHU�WUDQVIRUPDGR�SDUD�UHFHEHU�HVWDV�QRYDV�DWLYLGDGHV� 3RU�XP�ODGR��R�UiSLGR�FUHV�
FLPHQWR�SRSXODFLRQDO�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�FULDUDP GHPDQGD�SDUD SURGX�
omR�GH�QRYDV�iUHDV�GH�PRUDGLD�H�FRQVXPR �WDEHOD���H�����3RU�RXWUR�ODGR��HVWD�PHVPD�
H[SDQVmR�GLYHUVLILFRX�D�VRFLHGDGH��LQWURGX]LQGR�QRYDV�SURILVV}HV��FULDQGR�QRYRV�HV�
WUDWRV�GH�UHQGD�H�DSURIXQGDQGR�DV�GHVLJXDOGDGHV�VRFLRHFRQ{PLFDV�Mi�H[LVWHQWHV�HQWUH�
RV�FLGDGmRV��R�TXH��DOLDGR�j�PDLRU�QHFHVVLGDGH�GH�RUJDQL]DomR�GR�WHUULWyULR��SURPRYHX
D�HVSHFLDOL]DomR�GH�HVSDoRV�GH�FRQVXPR�H�GH�UHVLGrQFLD�QHVWDV�FLGDGHV��

2�SDSHO�GR�FHQWUR�GD�FLGDGH�IRL UHIRUoDGR�FRP�LQYHVWLPHQWRV�SDUD�D�PRGHU�
QL]DomR�H�DPSOLDomR�GH�DYHQLGDV�SULQFLSDLV�H�D�FRQVWLWXLomR�GRV�FDOoDG}HV�FRPHUFLDLV��
RQGH� JUDQGHV� ORMDV� GH� UHGHV� YDUHMLVWDV� QDFLRQDLV� H� UHJLRQDLV� VH� LQVWDODUDP�� SDUD�



���

DWHQGHU�DV�GHPDQGDV�GD�SRSXODomR�GD�SUySULD�FLGDGH SROR�H�GDV�FLGDGHV�GR�HQWRUQR��
$V�DWLYLGDGHV�FRPHUFLDLV�PDLV�GLQkPLFDV�VH�VLWXDUDP�QHVWDV�iUHDV��EHQHILFLDQGR�VH�
GHVWHV�QRYRV� HVSDoRV�� -i�QDV�DQWLJDV� UXDV� FRPHUFLDLV� H� UHVLGHQFLDLV SUy[LPDV�GR�
FHQWUR� TXH�QmR�SDVVDUDP�SRU�HVWH�SURFHVVR�GH�PRGHUQL]DomR��IRUDP�UHOHJDGDV�SDUD�
DWLYLGDGHV�FRPHUFLDLV�³PHQRV�QREUHV´��SHTXHQDV�ORMDV�YDUHMLVWDV�GH�URXSDV�XVDGDV�RX�
GH�PHQRU�TXDOLGDGH��DV�FOiVVLFDV�UXDV�GH�PyYHLV�XVDGRV�QDV�FLGDGHV�GR�LQWHULRU��ORMDV�
H� RILFLQDV� GH� XWHQVtOLRV� GRPpVWLFRV�� WHOHYLVRUHV�� ERUUDFKDULDV� H� TXDOTXHU� RXWUR� SH�
TXHQR�FRPpUFLR�TXH�QHFHVVLWH�GH�DOXJXHLV�EDUDWRV�SDUD�SRGHU�VH�ORFDOL]DU�

$R�ILQDO�GD�GpFDGD�GH�������$UDoDWXED��0DUtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�
-RVp�GR�5LR�3UHWR�HUDP�LPSRUWDQWHV�FHQWURV�UHJLRQDLV��FRQFHQWUDQGR�SRSXODomR�EHP�
VXSHULRU�DRV PXQLFtSLRV�SUy[LPRV �TXDGUR �� H SRVVXLQGR�XPD�HFRQRPLD�FRPSOH[D��
GLQkPLFD�H�GLYHUVLILFDGD��FRP�SUHVHQoD�VLJQLILFDWLYD�GD�DWLYLGDGH�LQGXVWULDO��WDQWR�QR�
Q~PHUR�GH�HPSUHJRV�TXDQWR�QD�ULTXH]D�JHUDGD�

$R�DWUDYHVVDUHP�D�GpFDGD�GH�������PDUFDGD�SRU�FULVH�QD�HFRQRPLD�EUDVL�
OHLUD��SROtWLFDV�YROWDGDV�SDUD�D�DEHUWXUD�HFRQ{PLFD��LQFHQWLYR�j�FRPSHWLomR�HPSUHVD�
ULDO H�GLVSXWDV�HQWUH�ORFDLV�H�UHJL}HV�SHOD�DWUDomR�GH�HPSUHVDV�H�LQYHVWLPHQWRV�SULYD�
GRV��DV FDUDFWHUtVWLFDV�GHVWDV�FLGDGHV SURSRUFLRQDUDP HP�JUDXV�YDULDGRV�GHVWDTXH�
QHVWH�QRYR�HVTXHPD�GH�FRLVDV��6XD�SRVLomR�QD�UHGH�XUEDQD�H�GH�WUDQVSRUWHV�QmR�Vy�
IDYRUHFHX�D�LQVWDODomR�GH�QRYDV�HPSUHVDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�TXH�EXVFDYDP�
YDQWDJHQV� ORFDFLRQDLV��FRPR� WDPEpP�HPSUHVDV� ORFDLV�GHVWDV�FLGDGHV�SDVVDUDP�D�
H[SDQGLU� VXD� UHGH�GH�DomR�� XWLOL]DQGR�DV� UHGHV�GH� WUDQVSRUWH� H� FRPXQLFDomR�SDUD�
DOFDQoDU�RXWUDV�FLGDGHV�H�UHJL}HV�H�PHVPR�PHUFDGRV�LQWHUQDFLRQDLV��FRPR�%RQWHPSR�
H�6SRVLWR������� QRV�UHODWDP�VREUH�R�FDVR�GD�LQG~VWULD�DOLPHQWtFLD�GH�0DUtOLD�

���R�DSURIXQGDPHQWR�GD�FULVH�HFRQ{PLFD�D�SDUWLU�GH������GLPLQXLX�EUX�
WDOPHQWH�R�PHUFDGR� LQWHUQR�� IRUoDQGR�DV�HPSUHVDV�D�VH�YROWDU�SDUD�
H[WHULRU��SRU�RXWUR��D�SROtWLFD�GH�DEHUWXUD�DGRWDGD�SHOR�JRYHUQR�&ROORU�
REULJRX�DV�HPSUHVDV�D�PHOKRUDU�VXDV�HVWUDWpJLDV�GH�SURGXWLYLGDGH�H�
TXDOLGDGH� SDUD� ID]HU� IUHQWH� j� FRQFRUUrQFLD� LQWHUQDFLRQDO� �*20(6��
������S������

(VWH�HVIRUoR�GH�LQVHUomR�H�UHHVWUXWXUDomR�HFRQ{PLFD��GHVFULWR�QD�FLWDomR�
DFLPD� HP�XP�SULPHLUR�PRPHQWR�OHYRX�j�GLPLQXLomR�GRV�HPSUHJRV�H�GDV�DWLYLGDGHV�
LQGXVWULDLV��FRPR�UHVXOWDGR�GD� IDOrQFLD�H�GD�UHHVWUXWXUDomR�SURGXWLYD�GDV� LQG~VWULDV�
ORFDLV��*20(6���������(P�XP�VHJXQGR�PRPHQWR��SRUpP��ILFRX�FODUD�D�RFRUUrQFLD�GH
XP�SURFHVVR�GH�VHOHomR�H�HVSHFLDOL]DomR�GHVWDV�FLGDGHV�QD�QRYD�UHGH��FRP�UDPRV�
LQGXVWULDLV�WUDGLFLRQDLV�GHVDSDUHFHQGR�H�VHQGR VXEVWLWXtGR�SRU�UDPRV�PDLV�PRGHUQRV�
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H�GLQkPLFRV��DOLQKDGRV�jV�YDQWDJHQV�HVSHFtILFDV�GH�FDGD�FLGDGH��DJURLQG~VWULD�VXFUR�
DOFRROHLUD�H�GH�VXFR�GH�ODUDQMD��IULJRUtILFRV��LQG~VWULD�DOLPHQWtFLD��LQG~VWULD�TXtPLFD�H�
IDUPDFrXWLFD��PHFkQLFD�HWF�� �*20(6��������

48$'52 �� 9DORU�$GLFLRQDGR�)LVFDO��HP�PLOK}HV�GH�UHDLV��SRU�VHWRU�GH�DWLYLGDGH�HFR�
Q{PLFD��GR�(VWDGR�GH�6mR�3DXOR�H�GRV�PXQLFtSLRV�GH�$UDoDWXED��0DUtOLD��3UHVLGHQWH�
3UXGHQWH�H�6mR�-RVp�GR�5LR 3UHWR��HQWUH�RV�DQRV����������
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)RQWH� )XQGDomR�6($'(�������

-XQWR� FRP� R� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� GD� LQG~VWULD�� RFRUUHX�
WDPEpP�D�H[SDQVmR�GH�DWLYLGDGHV�PRGHUQDV�GR�VHWRU�GH�VHUYLoRV��SULQFLSDOPHQWH�YRO�
WDGRV�SDUD�RV�VHWRUHV�GH�FRQWDELOLGDGH��DGYRFDFLD� FRQVXOWRULD��DJURSHFXiULD �WDEHOD�
����2 GHVHQYROYLPHQWR�GH�VHUYLoRV�PpGLFRV�HVSHFLDOL]DGRV�H�D�H[SDQVmR�GR�HQVLQR�
VXSHULRU��S~EOLFR�H�SULYDGR��IRL� LQGX]LGD�SHOR�GHVHQYROYLPHQWR�GHVWDV�QRYDV�DWLYLGD�
GHV��WHQGR�FRPR�FRQVHTXrQFLD�R�FUHVFLPHQWR�GH QRYRV�SRVWRV�GH�WUDEDOKR�PDLV�HV�
SHFLDOL]DGRV�� TXH�H[SDQGLUDP� D� FDSDFLGDGH� GH� FRQVXPR� GRV� VHJPHQWRV�GH�PDLRU�
UHQGD�GD�SRSXODomR�

$VVLP��VH�JUDQGH�SDUWH�GD�SRSXODomR�GHVWDV�FLGDGHV�PpGLDV�GR�2HVWH�3DX�
OLVWD� VRIUHX�QR�SHUtRGR� FRP�D� UHGXomR�GH� VDOiULRV�H� R�HQ[XJDPHQWR�GH� SRVWRV GH�
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WUDEDOKR� QD� LQG~VWULD�� RXWUR� VHJPHQWR� GD� SRSXODomR�� HP� PHQRU� TXDQWLGDGH�� PDV�
PHVPR�DVVLP�VLJQLILFDWLYR��VH�EHQHILFLRX�FRP�R�GHVHQYROYLPHQWR�GH�WUDEDOKRV�TXDOLIL�
FDGRV�H�FRP�VDOiULRV�PDLV�HOHYDGRV��UHSHWLQGR�R�IHQ{PHQR�TXH�DFRQWHFLD�QR�SDtV�j
pSRFD� 2�DXPHQWR�GD�GHVLJXDOGDGH�H�GD�FRQFHQWUDomR�GH�UHQGD�DFDUUHWRX��SRU�VXD�
YH]��D FRPSOH[LILFDomR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QHVWDV�FLGDGHV��

3DUD�RV�S~EOLFRV�GH�PDLV�DOWD�UHQGD��D�FRQVWUXomR�GH�6KRSSLQJV�&HQWHUV
FRPR�QRYRV�HVSDoRV�GH�OD]HU�H�FRQVXPR�UHDOL]DYD D�GLIXVmR�GRV�SURGXWRV�H�VtPERORV�
DWUHODGRV�DR�FLUFXLWR�VXSHULRU�GD�HFRQRPLD��FRP�ORMDV�GH�PDUFDV�GH�SURGXWRV�LPSRUWD�
GRV��TXH�WDPEpP�DWUDtDP�DV�HOLWHV�HFRQ{PLFDV�H�D�FODVVH�PpGLD�GDV�FLGDGHV�GR�HQ�
WRUQR����3DUD�R�S~EOLFR�GH�PDLV�EDL[D�H�SDUD�DV�DWLYLGDGHV�GR�FLUFXLWR�LQIHULRU��D�UHGH�
GH�KLSHUPHUFDGRV�H�FRPpUFLR�DWDFDGLVWD�GH�DOLPHQWRV�H�URXSDV��DOpP�GDV� IHLUDV GH�
YHQGD�GH�SURGXWRV�³LPSRUWDGRV´��VH� ORFDOL]DYDP�HP�iUHDV�HVWUDWpJLDV�GR� WHFLGR�XU�
EDQR��FRPR�EDLUURV�SHULIpULFRV�H�SUy[LPRV�GDV�URGRYLDV�GH�FLUFXODomR�UHJLRQDO��DQWLJDV�
UXDV�FRPHUFLDLV GHWHULRUDGDV�SUy[LPDV�GR�FHQWUR�H�HP�iUHDV�GHVYDORUL]DGDV�GD�FL�
GDGH��FRP�IiFLO�DFHVVR�DRV�WHUPLQDLV�URGRYLiULRV�LQWUDXUEDQRV�

4XDQGR�DOFDQoDP�D�GpFDGD�GH�������D�HFRQRPLD�PRGHUQD�GHVWDV�FLGDGHV
UHVSRQGHX DRV�SURFHVVRV GH�H[SDQVmR�GD�UHQGD�H�GR�FRQVXPR�GH�QRYRV�VHJPHQWRV�
VRFLDLV��FRP�D�DPSOLDomR�GDV�GLQkPLFDV�TXH�Mi�HVWDYDP�SUHVHQWHV�QR�SHUtRGR�DQWHULRU��
$�H[SDQVmR�GD�SURGXomR�GH VXSHUPHUFDGRV�H�KLSHUPHUFDGRV�H�GH�QRYRV�HPSUHHQGL�
PHQWRV�LPRELOLiULRV�UHVLGHQFLDLV��DOpP�GR DXPHQWR�GD�SUHVHQoD�GH�IUDQTXLDV�GH�JUDQ�
GHV�ORMDV�QR�ORFDO�H[DFHUERX�DV�WHQGrQFLDV�Mi�DSUHVHQWDGDV�DQWHULRUPHQWH� $�H[SDQ�
VmR�GD�UHQGD�H�GR�HPSUHJR�IRUPDO�QDV�FLGDGHV�SRGH�VHU�YLVWD�DWUDYpV�GRV�JUiILFRV���
H��� 3RGHPRV�YHU�TXH�D�SDUWLU�GH������Ki�D�H[SDQVmR PDLV�DFHOHUDGD�GRV�UHQGLPHQWRV�
PpGLRV�GRV�HPSUHJRV�IRUPDLV�HP�WRGDV�DV�FLGDGHV�PpGLDV�HVWXGDGDV��DSUHVHQWDQGR�
ULWPRV�GH�FUHVFLPHQWR�PXLWR�SUy[LPRV��FRP�SHTXHQD�YDULDomR�HQWUH�RV�VDOiULRV�Pp�
GLRV�SDJRV�HQWUH�DV�FLGDGHV�TXH�DSUHVHQWDUDP�PHQRU�H�PDLRU�UHQGLPHQWR�PpGLR��

�� (P�$UDoDWXED��VmR���VKRSSLQJV��FULDGRV�HP�������$UDoDWXED�6KRSSLQJ�H�R�0XOWL6KRSSLQJ�$UDoDWXED��
H�������1D�FLGDGH�GH�0DUtOLD��R�0DUtOLD�6KRSSLQJ��������H�R�(VPHUDOGD�6KRSSLQJ���������(P�3UHVLGHQWH�3UXGHQWH��H[LVWHP���6KRSSLQJV��R SULPHLUR�6KRSSLQJ GH�3UHVLGHQWH�3UXGHQWH�IRL�FRQVWUXtGR�HP������
�3DUTXH�6KRSSLQJ�3UXGHQWH��H�R�VHJXQGR�HP�������3UXGHQ6KRSSLQJ���6mR�-RVp�GR�5LR�3UHWR�SRVVXL�����VKRSSLQJV��VHQGR���GHVWHV�DWDFDGLVWDV��5LR�3UHWR�6KRSSLQJ &HQWHU���������)DVKLRQ�&HQWHU�$WDFD�
GLVWD���������3UDoD�6KRSSLQJ�3UHVLGHQWH�3UXGHQWH���������&OXEH�GD�0RGD�&HQWHU�$WDFDGLVWD���������3OD]D�$YHQLGD�6KRSSLQJ���������&HQWHU�+DOO�$WDFDGLVWD���������6KRSSLQJ�&LGDGH�1RUWH���������,JXD�
WHPL�5LR�3UHWR���������6KRSSLQJ�/LWRUDO�$WDFDGLVWD�



���

*UiILFR����(YROXomR�GR�UHQGLPHQWR�PpGLR�GRV�HPSUHJRV�IRUPDLV��5����HQWUH�RV�DQRV�
GH�����H�����

)RQWH� )XQGDomR�6($'(��������(ODERUDomR��5HQDQ�$PDELOH�%RVFDULRO�������

'HQWUR�GHVWH�SURFHVVR�GH�H[SDQVmR�GR�UHQGLPHQWR�PpGLR�IRUPDO�H�GR�HP�
SUHJR�IRUPDOL]DGR�QDV�FLGDGHV�PpGLDV��SRGHPRV�FRQVWDWDU�D�FUHVFHQWH�LPSRUWkQFLD�
GD�SDUWLFLSDomR�GR�VHWRU�GD�FRQVWUXomR�FLYLO��TXH�HQWUH������H������DSUHVHQWRX��FRP�
DOJXPDV�H[FHo}HV�HP�GHWHUPLQDGRV�DQRV��XPD�WHQGrQFLD�GH�UHEDL[DPHQWR�QDV�SULQ�
FLSDLV�FLGDGHV�GR� LQWHULRU���$�SDUWLU�GH�������QR�HQWDQWR��D�GLUHomR�GHVWDV�FXUYDV�VH�
LQYHUWH� H� XPD� WHQGrQFLD� JHUDO� GH� HOHYDomR� GD� SDUWLFLSDomR� GR� HPSUHJR� IRUPDO� QD�
FRQVWUXomR�FLYLO�HP�UHODomR�DR�WRWDO�GH�HPSUHJRV�IRUPDLV�JHUDGRV�QR�SHUtRGR�VH�PDQ�
WpP��FRP�H[FHomR�j�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH��FXMD�TXHGD�HP�WHUPRV�UHODWLYRV�
LQLFLRX�VH�Mi�QR�DQR�GH�������HPERUD�HVWD�GLPLQXLomR�HP�WHUPRV�DEVROXWRV�Vy�WHQKD�
FRPHoDGR�D�RFRUUHP�HP������

(P�WHUPRV�DEVROXWRV��D�H[SDQVmR�GR�Q~PHUR�GH�WUDEDOKDGRUHV�IRUPDLV�HQ�
WUH������H������QHVWDV�FLGDGHV� IRL�GH��������SDUD�$UDoDWXED��������SDUD�0DUtOLD��
������SDUD�3UHVLGHQWH�3UXGHQWH�H�GH��������SDUD�6mR� -RVp�GR�5LR�3UHWR��'HVWD�
IRUPD��RV�GDGRV�QRV�SHUPLWHP DVVXPLU� SDUD�HVWHV�PXQLFtSLRV�GR�2HVWH�3DXOLVWD��D�
PHVPD�WHQGrQFLD�TXH�DSRQWDPRV�SDUD�D�HFRQRPLD�QDFLRQDO�QR�SHUtRGR��TXDO�VHMD��D�
GH�H[SDQVmR�GR�FRQVXPR�H�GR�HPSUHJR�IRUPDO��FRP�FRQVHTXrQFLDV�SDUD�R�UHGLPHQ�
VLRQDPHQWR�GRV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QRV�PXQLFtSLRV��TXDO�VHMD��D�WHQGrQFLD�
GH�UHWUDomR�GR�FLUFXLWR�LQIHULRU�H�GH�H[SDQVmR�GR�FLUFXLWR�VXSHULRU��WDQWR�YLD�PHUFDGR�
GH�WUDEDOKR�FRPR�PHUFDGR�GH�FRQVXPR�
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*UiILFR��� 3DUWLFLSDomR�GRV�HPSUHJRV�IRUPDLV�GD�FRQVWUXomR�QR�WRWDO�GH�HPSUHJRV�
IRUPDLV������HQWUH�RV�DQRV�GH������H�����

)RQWH� )XQGDomR�6($'(��������(ODERUDomR��5HQDQ�$PDELOH�%RVFDULRO�������

7HUPLQDGD�DTXL� D� FRQWH[WXDOL]DomR�GDV�GLQkPLFDV� VRFLDLV� H� HFRQ{PLFDV�
JHUDLV�TXH�PDUFDUDP�R�LQtFLR�GR�GHVHQYROYLPHQWR�GHVWDV�FLGDGHV�FRPR�SRORV�UHJLR�
QDLV�H�FLGDGHV�PpGLDV��DYDQoDUHPRV�D�GLVFXVVmR��1R�SUy[LPR�LWHP��GLVFXWLUHPRV�HV�
SHFLILFDPHQWH�DV�FRQVHTXrQFLDV�GR�GHVHQYROYLPHQWR�KLVWyULFR�DTXL�DSRQWDGRV�VREUH�
D�SURGXomR�GR�HVSDoR�XUEDQR�H�R�PHUFDGR�LPRELOLiULR�QDV�FLGDGHV�GH�$UDoDWXED��0D�
UtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR�



���

���� $�SURGXomR�GR�HVSDoR�XUEDQR�H�R�PHUFDGR�LPRELOLiULR�QDV�FLGDGHV�Pp�
GLDV�GR�2HVWH�3DXOLVWD

&RP�D�PRGHUQL]DomR�GR�WHUULWyULR�QDFLRQDO�DWLQJLQGR�DV�FLGDGHV�PpGLDV�GR�
2HVWH�3DXOLVWD D�SDUWLU�GH�������D�QHFHVVLGDGH�GH�WUDQVIRUPDomR GHVWHV�HVSDoRV XU�
EDQRV VH�LPS{V��HP�SULPHLUR�OXJDU� SHOD�H[SDQVmR�ItVLFD�GH�VXD�PDOKD�XUEDQD�H��HP�
VHJXQGR� OXJDU��SHOD�UHTXDOLILFDomR�H�UHRUJDQL]DomR�GH�VXDV�DWLYLGDGHV�SRU�HVWH�HV�
SDoR�ItVLFR�DPSOLDGR� $ILQDO��D�H[SDQVmR�GDV�SHULIHULDV�GHVWDV�FLGDGHV�D�SDUWLU�GR�DX�
PHQWR�GD�PLJUDomR�LQWHUXUEDQD�FDPSR�FLGDGH�QR�2HVWH�3DXOLVWD�H�D�FRQFHQWUDomR�GH
DWLYLGDGHV�FRPHUFLDLV�H�GH�VHUYLoRV�QR�FHQWUR�GD�FLGDGH�DXPHQWD�D�HVSHFLDOL]DomR�
GDV�iUHDV�TXH�FRPS}HP�R�HVSDoR�GHVWDV�FLGDGHV��LQWHQVLILFDQGR�WDPEpP��FRPR�FRQ�
VHTXrQFLD��D�IUDJPHQWDomR�H�VHJUHJDomR�HVSDFLDO�GD�FLGDGH��6326,72��������

(VWD�UHDGDSWDomR�QmR�VH�FRORFRX DSHQDV�SDUD�R�HVSDoR�FRQVWUXtGR��PDV�
RFRUUHX WDPEpP�SHOD� WUDQVIRUPDomR� GRV�SUySULRV�DJHQWHV�TXH�SURGX]LDP�HVWH�HV�
SDoR��$�QHFHVVLGDGH�GH�SURGXomR�GH�QRYDV�iUHDV�H�REMHWRV LPRELOLiULRV��UHVXOWDQWH�GD�
PRGHUQL]DomR� GD� HFRQRPLD� XUEDQD�� GD H[SDQVmR� GD GHPDQGD� HP� GHFRUUrQFLD GR�
FUHVFLPHQWR�SRSXODFLRQDO�� GD GLIXVmR�GH�QRYRV�FRQWH~GRV� WUD]LGRV�SHOR�DSURIXQGD�
PHQWR�GRV�YtQFXORV�LQWHU�UHJLRQDLV�H�LQWHU�HVFDODUHV�TXH�VH�HVWDEHOHFHUDP�SHOR�PDLRU�
IOX[R�GH�LQYHVWLPHQWR��SHVVRDV�H�PHUFDGRULDV��WRGRV�HVWHV�IDWRUHV LQGX]LUDP�DR�DSUR�
IXQGDPHQWR�GD�GLYLVmR�VRFLDO�GR�WUDEDOKR QR�PHUFDGR�LPRELOLiULR�XUEDQR�H�DR�DSDUHFL�
PHQWR�GH�QRYRV�SURGXWRV�H�IRUPDV�GH�SURPRomR�LPRELOLiULD QDV�FLGDGHV�HVWXGDGDV�

'HVWH PRGR��TXDQGR�D�PRGHUQL]DomR�GDV�DWLYLGDGHV�SURGXWLYDV�QR�FDPSR�
GHVORFRX�FRQWLQJHQWH�FRQVLGHUiYHO�GH�WUDEDOKDGRUHV�FRP�SRXFD�UHPXQHUDomR�SDUD�DV�
FLGDGHV�GH�$UDoDWXED��0DUtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��D�HVFDOD�
GH�SURPRomR�LPRELOLiULD�TXH�DWHQGLD�DV�QHFHVVLGDGHV�GH�VHXV�KDELWDQWHV�DWp�HQWmR�
SUHFLVRX�VHU�DPSOLDGD��

$QWHULRUPHQWH�j�GpFDGD�GH������ HVWD�SURPRomR�VH�UHVWULQJLD�QD�PDLRULD�
GDV�FLGDGHV�HVWXGDGDV�j�LQFRUSRUDomR�HYHQWXDO�GH�QRYDV�iUHDV�SRU SURSULHWiULRV�GH�
WHUUDV�RX�HPSUHHQGHGRUHV�FRPHUFLDLV��TXH�ORWHDYDP�WHUUDV H�FRQWDYDP�FRP�LQYHVWL�
PHQWRV�S~EOLFRV DWUDYpV�GH�YtQFXORV�GLUHWRV� �H[HUFLDP� IXQomR�SROtWLFD��RX� LQGLUHWRV�
�SUHVVmR�SROtWLFD���1D�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH��SRU�H[HPSOR��HVWH�SURFHVVR�GH�
H[SDQVmR�HVWDYD�HP�VXD�PDLRU�SDUWH�QDV�PmRV�GH�SURSULHWiULRV�GH�WHUUDV�H�FRPHUFL�
DQWHV�TXH��D�SDUWLU�GH� LQLFLDWLYDV� LQGLYLGXDLV�� UHDOL]DYDP�ORWHDPHQWRV��6y�D�SDUWLU�GD�
GpFDGD�GH������p�TXH� LQFRUSRUDGRUDV� LPRELOLiULDV��GHVHQYROYLGDV�SULQFLSDOPHQWH�D�



���

SDUWLU�GH�FDSLWDLV ORFDLV��SDVVDUDP�D�LQIOXHQFLDU R�SURFHVVR�GH�LQFRUSRUDomR�GH�WHUUDV�
UXUDLV�HP�WHUUDV�XUEDQDV��SURILVVLRQDOL]DQGR�HVWD�SURGXomR��6326,72��������

$�FLGDGH�GH�6mR�-RVp�GR�5LR�3UHWR�VHJXLX�FDPLQKR SDUHFLGR�j�FLGDGH�GH�
3UHVLGHQWH�3UXGHQWH��FRP�R�DJUDYDQWH�GH�TXH�SDUWH�VLJQLILFDWLYD�GDV�WHUUDV�XUEDQDV�
LQFRUSRUDGDV�j�FLGDGH�HQWUH������H������VH�GHX SHOD H[SDQVmR�GH�ORWHDPHQWRV�LUUH�
JXODUHV��SURGX]LGRV�DWUDYpV�GH�XPD�SDUFHULD�HQWUH�SURSULHWiULRV�IXQGLiULRV�H�ORWHDGR�
UHV�LOHJDLV��6HJXQGR�$]HYHGR���������DOLiV��D�HVSHFXODomR�LPRELOLiULD�VHPSUH�IRL�LP�
SRUWDQWH�DWLYLGDGH�SDUD�SDUWH�GRV�SURSULHWiULRV�IXQGLiULRV�H FRPHUFLDQWHV�GD�FLGDGH�
DOLPHQWDQGR�HVWDV�HVWUDWpJLDV�GH�LQFRUSRUDomR�

3RU�RXWUR�ODGR��HP�$UDoDWXED�D�SDVVDJHP�GH�XP�SDGUmR�GH�LQFRUSRUDomR�
EDVHDGR�QR� ORWHDPHQWR� LQGLYLGXDO�H�HVSRUiGLFR�SDUD�XPD� LQFRUSRUDomR�HPSUHVDULDO�
VH�GHX�UHODWLYDPHQWH�FHGR��-i�QD�GpFDGD�GH�������VHJXQGR�3HGRQ���������GXDV�HP�
SUHVDV�LPRELOLiULDV�Mi�DWXDYDP�HVSHFLILFDPHQWH�QR�SURFHVVR�GH�LQFRUSRUDomR�GD�WHUUD�
UXUDO�HP�WHUUD�XUEDQD��DV�,PRELOLiULDV�0DXi�6�$�H�3DXOLVWD�6�$��$�VHJXQGD�IRL�UHVSRQ�
ViYHO�SHOD�LQFRUSRUDomR�GH�����GDV�WHUUDV�XUEDQL]DGDV�j�FLGDGH�HQWUH�DV�GpFDGDV�GH�
�����H�������GRWDQGR�VHXV�HPSUHHQGLPHQWRV�FRP�WRGD�D�LQIUDHVWUXWXUD�EiVLFD��DUUX�
DPHQWR��VDQHDPHQWR��iJXD�HQFDQDGD��VDUMHWDV�H�LOXPLQDomR��H�XWLOL]DQGR�XP�VLVWHPD�
GH�FUpGLWR�HP�SDUFHULD�FRP� LQVWLWXLo}HV�EDQFiULDV� ORFDLV��TXH�SHUPLWLUDP�D�FRPSUD�
SDUFHODGD�GD�FDVD�SRU�DWp�����PHVHV �3('21��������

3DUD�D�FLGDGH�GH�0DUtOLD��DWp������D�H[SDQVmR�GD�PDQFKD�XUEDQD WDPEpP�
VH�GHX�GH� IRUPD�HVSRUiGLFD�H�GH�DFRUGR�FRP�D�GHPDQGD�RULXQGD�GR�SURFHVVR�GH�
FUHVFLPHQWR�GD�SRSXODomR��UHVXOWDQGR�QD�FRQVWLWXLomR�GH�XP�HVSDoR�XUEDQR�FRQWtJXR��
6HJXQGR�=DQGRQDGL��������S�������

���HQWUH�PHDGRV�GD�GpFDGD�GH������H�R�LQtFLR�GD�GpFDGD�GH�������D�
H[SDQVmR�WHUULWRULDO�GD�FLGDGH�FRPHoRX�D�VH�HIHWXDU�HP�QtYHLV�VXSHUL�
RUHV�DR�GR�FUHVFLPHQWR�SRSXODFLRQDO��TXDQGR�DV�GHVFRQWLQXLGDGHV�WHU�
ULWRULDLV�SDVVDUDP�D�VHU�WHQGrQFLD��DR�LQYpV�GH�H[FHomR�

(VWD�H[SDQVmR�XUEDQD�HP�ULWPR�PDLV�HOHYDGR�GR�TXH�R�FUHVFLPHQWR�SRSX�
ODFLRQDO�TXH�RFRUUHX�HP�0DUtOLD�LQVWLWXLX�XP�PDUFR�SDUD�R�GHVHQYROYLPHQWR�GR�FDSLWDO�
LQFRUSRUDGRU�ORFDO�QDV�FLGDGHV�GR�2HVWH�3DXOLVWD��6SRVLWR��������UHODWD�D�RFRUUrQFLD�
GR�PHVPR�SURFHVVR�QD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH��FRP�D�SURPRomR�GH�QRYRV�
ORWHDPHQWRV�XOWUDSDVVDQGR�R�FUHVFLPHQWR�SRSXODFLRQDO QD�GpFDGD�GH�������SURFHVVR�
HVWH�TXH�VH�HVWHQGHX�DWp�D�GpFDGD�GH������ $]HYHGR���������SRU�VXD YH]��DSRQWRX�



���

VLWXDomR�VLPLODU�RFRUUHQGR�HQWUH�DV�GpFDGDV�GH������H������QD�FLGDGH�GH�6mR�-RVp�
GR�5LR�3UHWR�

$�H[SDQVmR�SRSXODFLRQDO�D�SDUWLU�GH������FULRX�HQRUPH�GHPDQGD�VREUH R�
SURFHVVR�GH�LQFRUSRUDomR�GH�WHUUDV�jV�FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD��FRP�GLYHU�
VRV�QRYRV�ORWHDPHQWRV�VHQGR�SURGX]LGRV��$�HOHYDomR�GRV�SUHoRV�GRV�WHUUHQRV�FDX�
VDGD�SHOR�V~ELWR�DXPHQWR�GD�GHPDQGD�SRU�QRYDV�KDELWDo}HV�IH]�FRP�TXH�R�SURFHVVR�
GH�H[SDQVmR�HVSRUiGLFD�GH�QRYRV�ORWHDPHQWRV�VH�WUDQVIRUPDVVH�HP�XP�QRYR�ILOmR�GD�
HFRQRPLD�GHVWDV�FLGDGHV��(VWHV�HPSUHHQGHGRUHV�DSURYHLWDYDP�D� IDOWD�GH�SODQHMD�
PHQWR��UHJUDV�H�ILVFDOL]DomR�SRU�SDUWH�GRV�JRYHUQRV�PXQLFLSDLV�SDUD�SURPRYHU�QRYDV�
iUHDV�H�ORWHV��PXLWDV�YH]HV�VHP�R�PtQLPR�GH�LQIUDHVWUXWXUD�QHFHVViULD��$=(9('2��
����� 3('21��������=$1'21$',��������2/,9(,5$������� 1$6&,0(172��������

6SRVLWR��������H�0HOD]]R��������UHVVDOWDP�R�FDUiWHU�HPSUHVDULDO�GHVWD�H[�
SDQVmR��TXH�WUDWD R�VROR�XUEDQR�FRPR�UHVHUYD�GH�YDORU�RX�LQYHVWLPHQWR�GH�FDSLWDO�SDUD�
QRYDV�LQFRUSRUDo}HV��'H�TXDOTXHU�IRUPD��R�PRWRU�GD�H[SDQVmR XUEDQD QHVWDV�FLGDGHV
SDVVRX D�VHU�D�YDORUL]DomR�IXQGLiULD��TXH�VH�UHWURDOLPHQWDYD QD�PHGLGD�HP�TXH�DV�
WHUUDV� HUDP DGTXLULGDV�RX� LQFRUSRUDGDV�� GHL[DQGR�XP� UDVWUR� GH� YD]LRV�XUEDQRV�QD�
FLGDGH�

&RQIRUPH�IRPRV�DYDQoDQGR QR�HVWXGR��SHUFHEHPRV�TXH�D�FLGDGH�GH�
3UHVLGHQWH�3UXGHQWH� IRL� FUHVFHQGR�GH�XPD� IRUPD�GHVFRQWtQXD�� GHL�
[DQGR�WHUUHQRV�YD]LRV�HP�VXD�PDOKD�XUEDQD��RX�VHMD��KDYLD�FODURV�LQ�
GLFDGRUHV�GH�TXH�D�SURGXomR�GR�HVSDoR�XUEDQR�WHULD�RFRUULGR�DSRLDGD�
QD�HVSHFXODomR�LPRELOLiULD H�QDV�SUiWLFDV�GR�SRGHU�S~EOLFR�GH�HVFROKD�
GDV�ORFDOL]Do}HV�GLVWDQWHV�SDUD�D�LPSOHPHQWDomR�GRV�SURJUDPDV�KD�
ELWDFLRQDLV��6,/9$��������S������

$�SURGXomR�GH�YD]LRV�XUEDQRV�RFRUUH�SHOD�SUySULD�HVWUDWpJLD�GRV�LQFRUSR�
UDGRUHV�� TXH�DR�EXVFDUHP� WHUUDV�PDLV� EDUDWDV�RX�XWLOL]DUHP�D�SURGXomR�GH� YD]LRV�
XUEDQRV�FRPR�IRUPD�GH�YDORUL]DomR�GRV�WHUUHQRV�UHPDQHVFHQWHV�QRV�LQWHUVWtFLRV�GDV�
iUHDV�XUEDQL]DGDV��LQGX]LUDP D IRUPDomR�GH�PDLRUHV�VREUHOXFURV DRV�HPSUHHQGLPHQ�
WRV�LPRELOLiULRV�

���R�YD]LR�XUEDQR�p�XP�IHQ{PHQR�UHFHQWH�QD�KLVWyULD�GDV�FLGDGHV�EUD�
VLOHLUDV��PDUFDGDPHQWH�D�SDUWLU�GD�GpFDGD�GH�������FRPR�XPD�SUH�
VHQoD�JHQHUDOL]DGD�HP�FLGDGHV�GH�FHUWR�SRUWH��,VVR�QmR�VLJQLILFD�TXH�
QmR�KRXYHVVH�YD]LRV�QR�LQWHULRU�GHVVDV�FLGDGHV�DQWHV��PDV�TXH�D�SDU�
WLU�GH�HQWmR�RV�YD]LRV QmR�Vy�JDQKDUDP�HP�GLPHQVmR�H�HYLGrQFLD��PDV�
SDVVDUDP�D� VHU� LQWHQFLRQDOPHQWH�SURGX]LGRV� FRPR� HVWUDWpJLD� WDQWR�
S~EOLFD��TXDQWR�SULYDGD��GH�HVWLPXODU�R�QHJyFLR�FRP�D�WHUUD�XUEDQD��
7HPRV��DVVLP��D�SDUWLU�GDV�GpFDGDV�GH����������D�HPHUJrQFLD�GH�QR�
YRV�VHQWLGRV SDUD�RV�YD]LRV�SUHVHQWHV�QDV�FLGDGHV��R�TXH�VHUi�UHV�
SRQViYHO�SHOR TXH�6SRVLWR��������LGHQWLILFD�FRPR�XPD�IRUPD�XUEDQD�



���

PDLV�FRPSOH[D��PDUFDGD�SHOD�GHVFRQWLQXLGDGH�H�GLVSHUVmR��1$6&,�
0(172��������S������

&RQIRUPH�UHODWDGR�QR�H[FHUWR�DFLPD��D�DWXDomR�GR�SRGHU�S~EOLFR�SDUD�D�
FRQIRUPDomR�GHVWD�GLQkPLFD�LPRELOLiULD�IRL�IXQGDPHQWDO�HQWUH�RV�DQRV�GH������H�����
H�IXQFLRQRX�D�SDUWLU�GH�GXDV�PDQHLUDV�GLIHUHQWHV��QD�DOWHUDomR�RX�LQREVHUYkQFLD�GH�
OHLV��QRUPDV�H�UHJXODPHQWRV�VREUH�R�XVR�H�R�VROR�XUEDQR��VHPSUH�TXH�D�QHFHVVLGDGH�
SRU�H[SDQVmR�H�LQFRUSRUDomR�GH�QRYDV�iUHDV��RX�PHVPR�D�OHJLWLPDomR�GH�RFXSDo}HV�
LOHJDLV�SRU�SDUWH�GRV�HPSUHHQGHGRUHV�LPRELOLiULRV��DVVLP�R�H[LJLX��DWUDYpV�GD�FRQVWL�
WXLomR�GH�HPSUHVDV�H�DXWDUTXLDV�SDUD�R�ILQDQFLDPHQWR�H�D�FRQVWUXomR�GH�FRQMXQWRV�
KDELWDFLRQDLV�HP�iUHDV�SHULIpULFDV�GDV�FLGDGHV�H�GH�RSHUDo}HV�GH�GHVIDYHODPHQWR�H�
UHJXODUL]DomR�IXQGLiULD�

1D�FLGDGH�GH�6mR�-RVp�GR�5LR�3UHWR��$]HYHGR��������QRV�FRQWD�FRPR�HQWUH�
�����H������DV�OHLV�TXH�GHOLPLWDP�R�SHUtPHWUR�XUEDQR�IRUDP�FRQVWDQWHPHQWH�H[SDQ�
GLGDV�SDUD�D�LQFRUSRUDomR�GH�QRYDV�iUHDV�RX�VLPSOHVPHQWH�SDUD�OHJLWLPDU�RSHUDo}HV�
GH�UHJXODUL]DomR�IXQGLiULD�H�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�XUEDQD�HP�ORWHDPHQ�
WRV�H�HPSUHHQGLPHQWRV�LOHJDLV��

(P�3UHVLGHQWH�3UXGHQWH��SRU�RXWUR�ODGR��D�H[SDQVmR�GR�SHUtPHWUR�XUEDQR�
YHLR�DWHQGHU��HP�SULPHLUR�PRPHQWR��D�QHFHVVLGDGH�GH�LQFRUSRUDomR�GH�iUHDV�SDUD D�
FRQVWLWXLomR�GH� ORWHDPHQWRV�SRSXODUHV��6326,72��������H��SRVWHULRUPHQWH��D�SDUWLU�
GR�ILQDO�GD�GpFDGD�GH�������j GHPDQGD�GRV�HPSUHViULRV�SRU�QRYDV�iUHDV�D�VHUHP�
LQFRUSRUDGDV�D�ORWHDPHQWRV�GH�DOWR�H�PpGLR�SDGUmR��DPSOLDQGR�VREUHPDQHLUD�D�TXDQ�
WLGDGH�GH�YD]LRV�XUEDQRV�QR�SURFHVVR �2/,9(,5$�������� 1D�FLGDGH�GH�0DUtOLD��D�H[�
SDQVmR�GR�SHUtPHWUR�XUEDQR�VHJXLX�DV�PHVPDV�WHQGrQFLDV�GH�FRPSRUWDPHQWR�GH�RX�
WURV�QR�PHUFDGR�LPRELOLiULR �=$1'21$',��������

1R�FDVR�GH�$UDoDWXED��D�PHQRU SUHVHQoD�GH�YD]LRV�XUEDQRV��SRU�XP�ODGR��
GHYH�VHU�UHODFLRQDGD�DR�GHVHQYROYLPHQWR�SUHFRFH�GD�LQFRUSRUDomR�LPRELOLiULD�HPSUH�
VDULDO�QD�FLGDGH��FRPR�Mi�DSRQWDGR�H��SRU�RXWUR�ODGR��SHOD�JUDQGH�LQIOXrQFLD�GR�FDSLWDO�
FRPHUFLDO�VREUH�DV�RSHUDo}HV�LPRELOLiULDV�IHLWDV�DWUDYpV�GD�&RPSDQKLD�KDELWDFLRQDO�
FULDGD�SRU�LQYHVWLPHQWRV�GH�$UDoDWXED�HP�FRQVyUFLR�FRP�RXWURV�PXQLFtSLRV�LQWHUHV�
VDGRV��D�&2+$%�&5+,6 �&RPSDQKLD�5HJLRQDO�GH�+DELWDomR�GH�,QWHUHVVH�6RFLDO���2�
SULQFLSDO� LQWHUHVVH�GHVWHV�FRPHUFLDQWHV��VHJXQGR�3HGRQ���������HVWDYD�UHODFLRQDGR�
FRP�D�YDORUL]DomR�GH�VXDV� WHUUDV�D�SDUWLU�GD�SHULIHUL]DomR�GH�JUXSRV�H�SRSXODo}HV�
LQGHVHMDGDV��7RGDYLD�� R�PHVPR�H[SHGLHQWH�GH�H[SDQVmR�H� LQFRUSRUDomR�GH�QRYRV�



���

ORWHDPHQWRV�DWUHODGR j�H[SDQVmR�GR�SHUtPHWUR�XUEDQR�SHOR�SRGHU�S~EOLFR�PXQLFLSDO�
WDPEpP�IRL�XWLOL]DGR�QHVWD�FLGDGH�

*UDQGH�SDUWH�GD�H[SDQVmR�XUEDQD�IRL�IHLWD�FRP�UHFXUVRV�S~EOLFRV��LQLFLDO�
PHQWH�SRU�PHLR�GR�%1+��HQWUH�DV�GpFDGDV�GH������H�������JXLDGD�SRU�HPSUHVDV�H�
DXWDUTXLDV�GRV�SUySULRV�PXQLFtSLRV��GHQWUH�DV�TXDLV�GHVWDFDPRV�DV�&RRSHUDWLYDV�+D�
ELWDFLRQDLV� (QWUH�HVWDV�WUrV�GpFDGDV��D�FRQVWUXomR�GH�FDVDV�IHLWDV�SHORV�DJHQWHV�LPR�
ELOLiULRV�H[HFXWRUHV�GD�SROtWLFD�QDFLRQDO�H�HVWDGXDO�GH�KDELWDomR�IRL�H[SUHVVLYD��VHQGR�
UHVSRQViYHO SRU�������GR�FUHVFLPHQWR�GR�HVWRTXH�KDELWDFLRQDO�GH�$UDoDWXED��������
HP�0DUtOLD��������HP�3UHVLGHQWH�3UXGHQWH�63��SRUpP��DSHQDV����GR�LQFUHPHQWR�GR�
HVWRTXH�KDELWDFLRQDO�QHVWH�SHUtRGR�QR�PXQLFtSLR�GH�6mR�-RVp�GR�5LR�3UHWR��%26&$�
5,2/��������

$�SURGXomR�GH� FRQMXQWRV�KDELWDFLRQDLV� SDUD�D�SRSXODomR�GH� UHQGD�PDLV�
EDL[D QDV�FLGDGHV�PpGLDV�VHJXLX�D�PHVPD�OyJLFD�GD�SURGXomR�KDELWDFLRQDO�IHLWD�SHOR�
%1+�HP�FLGDGHV PDLRUHV��FRP�D�FRQVWLWXLomR�GH�JUDQGHV�HPSUHHQGLPHQWRV�SRSXODUHV�
SDGURQL]DGRV�HP�iUHDV�SHULIpULFDV�H�DIDVWDGDV�GD�PDQFKD�XUEDQD SULQFLSDO��1D�Gp�
FDGD�GH�������D�FRQVROLGDomR�GD�SURGXomR�GH�XP�QRYR�SURGXWR�LPRELOLiULR��R�³FRQGR�
PtQLR�KRUL]RQWDO�IHFKDGR´��YHLR�VRPDU�HVIRUoRV�FRP�R�(VWDGR�H�DV�RFXSDo}HV�LOHJDLV�
QD�SURGXomR�GH�YD]LRV�XUEDQRV�

2V�ORWHDPHQWRV�IHFKDGRV�H�FRQGRPtQLRV�KRUL]RQWDLV�IHFKDGRV�VXUJHP�SHOD�
SULPHLUD�YH]�QD�GpFDGD�GH�������QDV�FLGDGHV�GH�6mR�-RVp�GR�5LR�3UHWR�H�3UHVLGHQWH�
3UXGHQWH���6326,72���������PDV�VRPHQWH�D�SDUWLU�GDV�GpFDGDV�GH������H������VH�
JHQHUDOL]DP�SHOR� WHUULWyULR�GRV GRLV�PXQLFtSLRV �62%$5=2��������6$1726���������
(P�0DUtOLD��D�FRQVWLWXLomR�GR�SULPHLUR�FRQGRPtQLR�KRUL]RQWDO� IHFKDGR�GDWD�GH������
�/HPH�� ������� DOFDQoDQGR�GH]HQRYH� FRQGRPtQLRV�GHVWH� WLSR�DWp�PHDGRV� GH�������
VHJXQGR�=$1'21$', ������� 7RGRV�HVWHV�FRQGRPtQLRV�VH�ORFDOL]DUDP HP�iUHDV�SH�
ULIpULFDV�H�RX�GHVFRQWtQXDV��FRQFHQWUDGRV�SULQFLSDOPHQWH�QR�FHQWUR�QRUWH�GR�PXQLFt�
SLR��RQGH�DV�WHUUDV�VmR�PDLV�IDYRUiYHLV�SDUD�HVWH�WLSR�GH�H[SDQVmR� 6HJXQGR�3HGRQ�
��������D�FRQVWLWXLomR�GH� ORWHDPHQWRV� IHFKDGRV�HP�$UDoDWXED� WDPEpP�p�XP� IHQ{�
PHQR UHFHQWH��GDWDQGR�GD�GpFDGD�GH�������PDV�FRP�R�DSDUHFLPHQWR�UiSLGR�GH�QRYRV�
HPSUHHQGLPHQWRV�

1RYDV�IRUPDV�GH�SURGXomR�GR�HVSDoR�XUEDQR�FRQWULEXHP�SDUD�D�LQVWDXUD�
omR�GH�QRYDV�SUiWLFDV�VRFLRHVSDFLDLV��GDQGR�VXSRUWH�j�PXGDQoD�RX�GLYHUVLILFDomR�GH�
SDSpLV�GHVHPSHQKDGRV�SHODV�FLGDGHV�QD�GLYLVmR�WHUULWRULDO�GR�WUDEDOKR�H��DR�PHVPR�



���

WHPSR��SURSLFLDQGR�D�WUDQVIRUPDomR�GR�SUySULR�VHQWLGR�GD�FLGDGH�����6326,72��������
S�������

���FHQWURV�UHVXOWDQWHV�GDV�HVWUDWpJLDV�ORFDFLRQDLV�GH�SURSULHWiULRV�IXQ�
GLiULRV�H�LQFRUSRUDGRUHV�LPRELOLiULRV��TXH�WrP�FRPR�REMHWLYR��DR�FULDU�
XPD�QRYD�FHQWUDOLGDGH��DJUHJDU�YDORU�DR�VROR�H�DRV�LPyYHLV�TXH�IRUDP�
FRQVWUXtGRV�HP�iUHDV�FXMR�SUHoR�IXQGLiULR�H�LPRELOLiULR�HUD��DQWHULRU�
PHQWH��PXLWR�PHQRU��(VVD�GLQkPLFD�QmR�p�HVSHFtILFD�GDV�FLGDGHV�Pp�
GLDV�

(VWD�DWXDomR�H�D�FRQVWLWXLomR�GH�ORWHDPHQWRV�LOHJDLV�RX�LUUHJXODUHV�IRUDP�
UHVSRQViYHLV�SHOD�JUDQGH�H[SDQVmR�H�IUDJPHQWDomR�GR�WHFLGR�XUEDQR�GHVWDV�FLGDGHV��
(P�6mR�-RVp�GR�5LR�3UHWR��SRU�H[HPSOR��R�H[SHGLHQWH�GH�FRQVWLWXLomR�GH�HPSUHHQGL�
PHQWRV� LOHJDLV� IHLWRV�SRU�SURSULHWiULRV�GH� WHUUDV�HP�SDUFHULD�FRP� ORWHDGRUHV� LOHJDLV�
FULRX��HQWUH�RV�DQRV�GH������H�������XPD�JUDQGH�TXDQWLGDGH�GH� ORWHDPHQWRV�QmR�
FRQWtJXRV���$=(9('2�������� 2�PHVPR�SURFHVVR�DFRQWHFHX�HP�3UHVLGHQWH�

6HJXQGR�1DVFLPHQWR���������D�SURGXomR�GH�YD]LRV�XUEDQRV�HVWi�UHODFLR�
QDGD�FRP�LQWHUHVVHV�PHUFDQWLV�VREUH�R�SURFHVVR�GH�SURGXomR�XUEDQD��SHOD�LPSODQWD�
omR�GH�PDLV� ORWHDPHQWRV�H�GH�SDUFHODPHQWRV�GR�VROR�TXH�D�GHPDQGD�SRU� WHUUHQRV�
SRGH�DEVRUYHU�H�PDUFD�R�XVR�GD�WHUUD�QHVWDV�FLGDGHV�FRPR�LQYHVWLPHQWR�GH�FDSLWDO�H�
FRPR�UHVHUYD�GH�YDORU� e�XPD�PDUFD�GHVWH�QRYR�FDSLWDO� LPRELOLiULR��TXH�VXEPHWH�D�
OyJLFD�GH�H[SDQVmR�GD�FLGDGH�DR�VHX�PRYLPHQWR�HVSHFtILFR�GH�YDORUL]DomR�

6HJXQGR�6SRVLWR���������D�H[SDQVmR�GH�3UHVLGHQWH�3UXGHQWH��QR�SDVVDGR�
RX�QR�SUHVHQWH��QmR�RFRUUHP�HP�UHVSRVWD�D�XP�SURFHVVR�GH� LQGXVWULDOL]DomR��QHP�
SHOD�VXD�SURJUHVVmR�SRSXODFLRQDO��FRPR�YLPRV�QD�WDEHOD����$SHVDU�GH�QD�GpFDGD�GH�
�����Mi�RFRUUHU�D�H[SDQVmR�XUEDQD�D�SDUWLU�GH�ORWHDPHQWRV��WUDQVERUGDQGR�RV�OLPLWHV�
WpFQLFRV�FRORFDGRV�SHOD�HVWUDGD�GH�IHUUR��D�DFHOHUDomR�GD�SURGXomR�GH�ORWHDPHQWRV�H�
YD]LRV� XUEDQRV� RFRUUH�� GH� IDWR�� D� SDUWLU� GD� GpFDGD� GH� ������ 6HJXQGR�1DVFLPHQWR�
��������p�QHVWH�SHUtRGR�TXH�SRGHPRV�FRQVWDWDU�D�SUHVHQoD�GH�JUDQGHV�YD]LRV�XUED�
QRV�SHOD�FLGDGH��FRQFHQWUDGRV�QR�VXGRHVWH�H�QRURHVWH�GD�PDQFKD�XUEDQD�

(VVD�QRYD�IRUPD�XUEDQD�WHP�VH�FDUDFWHUL]DGR�SRU�FLGDGHV�SROLFrQWUL�
FDV�H�GLVSHUVDV��FXMD�H[SDQVmR�QmR�VH�Gi�VRPHQWH�FRPR�XPD�³PDQ�
FKD�GH�yOHR´�FRQWtQXD��PDV�DRV�³VDOWRV´�� LQFUXVWDQGR� IUDJPHQWRV�GH�
WHFLGR�XUEDQR�HP�PHLR�D�iUHDV�UXUDLV��SURGX]LQGR��HP�ODUJD�HVFDOD��
YD]LRV�XUEDQRV��1$6&,0(172��������S������

$�UHHVWUXWXUDomR�GR�HVSDoR�XUEDQR�GDV�FLGDGHV�QR�SHUtRGR��SRUWDQWR��QmR�
VH�UHVXPH�DSHQDV�DR�HIHLWR�GH�SURFHVVRV�H[yJHQRV�j�FLGDGH�RX�FRPR�PHUR�IUXWR�GR�



���

SURFHVVR�GH�PLJUDomR��e�� DQWHV GH� WXGR�� XP� SURFHVVR� FRPSOH[R�H� TXH� UHVXOWD� QD�
FRQVWLWXLomR�GH�XP WHFLGR�XUEDQR�LJXDOPHQWH�FRPSOH[R��

(VWH�SDGUmR�GH�H[SDQVmR�GLVSHUVR�SRGH�VHU�YLVWR�WDPEpP�HP�6mR�-RVp�GR�
5LR�3UHWR��D�SDUWLU�GH�������FRP�D�GLVSHUVmR�GH�WHUUHQRV�H�ORWHDPHQWRV�SULQFLSDOPHQWH�
DR�QRUWH�GD�PDQFKD�XUEDQD���������(QWUH�D�GpFDGD�GH�������SRUpP��XP�QRYR�WLSR�GH�
HPSUHHQGLPHQWR�HVWDYD�VXUJLQGR��RV�ORWHDPHQWRV�H�FRQGRPtQLRV�KRUL]RQWDLV�IHFKD�
GRV��

2V�ORWHDPHQWRV�H�FRQGRPtQLRV�IHFKDGRV�VmR�R�SURGXWR�GH�IRUPDV�H�SUiWL�
FDV�GH�SURGXomR�GD�FLGDGH TXH�VXUJLUDP�QD�GpFDGD�GH�������$V�OLQKDV�GH�PXURV�TXH�
FHUFDP�DV�UXDV��RV�FODURV�OLPLWHV�HQWUH�R�LQWHULRU�H�R�H[WHULRU��D�iUHD�S~EOLFD�FRPXP H�
R�FRQWUROH�SULYDGR�VREUH�D�FLUFXODomR�H�HQWUDGD�GH�PRUDGRUHV�VmR�HOHPHQWRV�TXH�FD�
UDFWHUL]DP�HVWHV�HPSUHHQGLPHQWRV��/RFDOL]DGRV�HP�iUHDV�GLVWDQWHV�H�GHVFRQWtQXDV�
QR�HVSDoR�XUEDQR���

����R�TXH�VH�REVHUYD�p�D�MXVWDSRVLomR�FRQWUDGLWyULD�GH�FRQMXQWRV�KDEL�
WDFLRQDLV�LPSODQWDGRV�SHOR�SRGHU�S~EOLFR��ORWHDPHQWRV�SRSXODUHV��FXMD�
SDLVDJHP�XUEDQD�UHVXOWD�GD�DXWRFRQVWUXomR� H�ORWHDPHQWRV�YROWDGRV�
DRV�GH�PDLRU�SRGHU�DTXLVLWLYR��DOJXQV�IHFKDGRV�H�FRQWURODGRV�SRU�VLV�
WHPDV�GH�VHJXUDQoD�SDUWLFXODUHV��6326,72��������S�������

$�FLWDomR�GH�6SRVLWR�QRV�Gi�XPD�YLVmR�GH�FRPR�DV�FLGDGHV�VH�HQFRQWUDYDP�
QD�GpFDGD�GH�������2V�HVSDoRV�XUEDQRV�GDV�FLGDGHV�PpGLDV� Mi�VH�DSUHVHQWDYDP�
FRPR�FRQVLGHUDYHOPHQWH�IUDJPHQWDGRV�H�GLVSHUVRV�H�RV�FRQGRPtQLRV�IHFKDGRV�HP�
DUWLFXODomR FRP�RV�6KRSSLQJV H�+LSHUPHUFDGRV�� UHGHVHQKDUDP�D�HVWUXWXUD�XUEDQD�
GHILQLQGR�QRYDV�FHQWUDOLGDGHV�DOpP�GR�&HQWUR�WUDGLFLRQDO� $OpP�GLVVR��D�SURGXomR�GHV�
WHV�HPSUHHQGLPHQWRV� LPRELOLiULRV�QR�HVSDoR�JHUD�SURIXQGRV�FRQWUDVWHV�FRP�RV�GH�
PDLV�SURFHVVRV�GH�H[SDQVmR�XUEDQD��SULQFLSDOPHQWH�RV�ORWHDPHQWRV�LUUHJXODUHV�H�D�
DXWRFRQVWUXomR��PDV�WDPEpP�FRP�RV�SUySULRV�SURGXWRV�GR�PHUFDGR�LPRELOLiULR��FRPR�
RV�HGLItFLRV�YHUWLFDLV�TXH�VH�GHVHQYROYHUDP�QD�GpFDGD�DQWHULRU�

$� WHQGrQFLD� j� VXD� H[SDQVmR� KRUL]RQWDO� H� YHUWLFDO� WHP� SURYRFDGR� R�
DSURIXQGDPHQWR�GDV�GLIHUHQoDV��SRUTXH�D�FLGDGH�p�YHQGLGD�DRV�SHGD�
oRV��HQTXDQWR�IUDo}HV�GH�XP�WHUULWyULR�GHQVR�GH�SRVVLELOLGDGHV�REMHWL�
YDV� H� GH� FRQWH~GRV� VXEMHWLYRV�� H[SUHVVRV� HP�P~OWLSORV� VLJQRV�� $R�
PHVPR�WHPSR�HP�TXH�HVVD�SURGXomR�GR�HVSDoR�EXVFD�RIHUHFHU�D�QR�
YLGDGH��H�QmR�QHFHVVDULDPHQWH�R�QRYR���HOD�SURGX]�D�KRPRJHQHLGDGH��
SRUTXH�DV�HVWUDWpJLDV�LPRELOLiULDV�VH�UHSHWHP� HP�GLIHUHQWHV�FLGDGHV��
H�VH�VXFHGHP�SDUD�TXH�DV�QRYLGDGHV�HQYHOKHoDP�H�RV�QRYRV�SURGXWRV�
JDQKHP�SUHoRV�PDLRUHV�QR�PHUFDGR��6326,72��������S�������



���

8PD�GDV�FDUDFWHUtVWLFDV�GD�SURPRomR�LPRELOLiULD�TXH�VXUJH�QHVWHV�PXQLFt�
SLRV�p�TXH�D�FLGDGH� H�VHX�SURFHVVR�GH�SURGXomR� WRUQD�VH�LQVWUXPHQWR�GH�YDORUL]DomR�
GRV�FDSLWDLV�LQYHVWLGRV�QR�PHUFDGR�LPRELOLiULR��VXERUGLQDQGR�SDXODWLQDPHQWH�D�OyJLFD�
GH�UHSURGXomR�GR�HVSDoR�VRFLDO�DRV�VHXV�LQWHUHVVHV�HFRQ{PLFRV��0RGHUQD��HVWD�SUR�
PRomR�LQFRUSRUD�HOHPHQWRV�GD�HFRQRPLD�IOH[tYHO��GH�PDWUL]�QHROLEHUDO��RX�QHRFOiVVLFD��
FRPR�D�SDGURQL]DomR�GRV�SURGXWRV�H�GD�SURGXomR�H�D�FRQVWLWXLomR�GH�VtPERORV�H�YD�
ORUHV�GHVFDUWiYHLV��IHLWRV�SDUD�LQFHQWLYDU�D�DTXLVLomR�H�FRQVXPR�GRV�SURGXWRV��$SOL�
FDGR�DR�HVSDoR��WUDWD�VH�GR�GHVHQYROYLPHQWR�GRV�³FRQFHLWRV�GH�PRUDU´��VtPERORV�LPD�
JpWLFRV�TXH�EXVFDP�FRQYHQFHU�RV�PRUDGRUHV�DSUHVHQWDQGR�YHUV}HV�³LGHDLV´��VLPXOD�
GDV��GH�DSDUWDPHQWRV�H�GRV�XVRV�GRV�HTXLSDPHQWRV�FROHWLYRV�YHQGLGRV�

3RU�ILP��GHQWUH�DV�IRUPDV�PDLV�UHFHQWHV�TXH�WHP�VH��UH�SURGX]LGR�QR�WHUUL�
WyULR�GHVWDV�FLGDGHV� RV�FRQGRPtQLRV�KRUL]RQWDLV�SRSXODUHV TXH�JDQKDP�GHVWDTXH��
SULQFLSDOPHQWH�D�SDUWLU�GD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������(VWHV�FRQGRPtQLRV�
VXUJHP�QR�FRQWH[WR�GRV�VXEVtGLRV�S~EOLFRV�j�SROtWLFD�GH�KDELWDomR��PDV�WDPEpP�GR�
PHGR�j�YLROrQFLD�XUEDQD��(VWHV�FRQGRPtQLRV�EXVFDP�PLPHWL]DU�DV�PHVPDV�FRQGLo}HV�
GRV�FRQGRPtQLRV�IHFKDGRV�SURGX]LGRV�SDUD�R�PHUFDGR��HQFRQWUDQGR��SRUpP��EDUUHLUDV

'HQWUR�GHVWH�FRQWH[WR� GLVFXWLUHPRV�FRQMXQWDPHQWH D�SURGXomR�GH�YD]LRV�
XUEDQRV� FRP� R� GH� ORWHDPHQWRV� H� FRQGRPtQLRV� IHFKDGRV� FRPR� HOHPHQWRV� FHQWUDLV�
GHVWD�QRYD�OyJLFD�GH�SURGXomR��3DUD�QyV H�RXWURV��HOD�UHVXOWD�MXVWDPHQWH�GR�DSURIXQ�
GDPHQWR�GD� OyJLFD�HPSUHVDULDO� VREUH�R�SODQHMDPHQWR�XUEDQR�H�R�FUHVFLPHQWR�D�FL�
GDGH��QD�PHGLGD�HP�TXH�D�FLGDGH�SDVVD�D�VHU�JHULGD�GR�SRQWR�GH�YLVWD�GR�HPSUHViULR�
LPRELOLiULR��FRPR�XP�FRQMXQWR�GH�iUHDV��PDWpULDV�SULPDV��TXH�SRGHP�VHU�XWLOL]DGDV�
SDUD�D�LQFRUSRUDomR�LPRELOLiULD��VHPSUH�TXH�DV�FRQGLo}HV�GH�H[WUDomR�GH�UHQGD�IRUHP�
SURStFLDV��3RU�RXWUR� ODGR��HVWD�VLWXDomR� WHQFLRQD�D� IUDJPHQWDomR�VRFLRHVSDFLDO GDV�
FLGDGHV�PpGLDV�DR�H[WUHPR�

1R�OLPLWH��R�HVJDUoDPHQWR�GR�WHFLGR�VRFLDO��HP�FRQMXQWR�FRP�D�IUDJPHQWD�
omR�ItVLFD�GD�FLGDGH��SURGX]�PDLV�TXH�XPD�FLGDGH�FRQIOLWDQWH��$�FRPELQDomR�HQWUH�DV�
SULQFLSDLV�YLDV�GH�WUDQVSRUWH��RV�ORWHDPHQWRV�H�FRQGRPtQLRV�IHFKDGRV�GH�DOWR�SDGUmR�
H�XP�6KRSSLQJ FULDP�XP�HVSDoR�GH�YLGD�D�SDUWH�GD�GLQkPLFD�XUEDQD�GHVWDV�FLGDGHV��

���GR�KDELWDW�SRSXODU�SDUD�D�SHULIHULD�� ID]HQGR�FRP�TXH�GHQWUR�GD�FL�
GDGH��D�DFHVVLELOLGDGH�DRV�GLIHUHQWHV�VHUYLoRV��PDLV�FRQFHQWUDGRV�QD�
iUHD�FHQWUDO��YDULH�HP�IXQomR�GDV�UHQGDV�GH�FDGD�JUXSR�VRFLDO��JH�
UDQGR��FLGDGHV�MXVWDSRVWDV���PDO�YLQFXODGDV�HQWUH�VL��GHQWUR�GD�SUySULD�
FLGDGH��$QDOLVDQGR��WDPEpP��DV�IRUPDV�GH�H[WHQVmR�WHUULWRULDO�XUEDQD�
H�VH�UHIHULQGR�HVSHFLILFDPHQWH�jV�FLGDGHV�VXEGHVHQYROYLGDV��6DQWRV�



���

���������������DILUPDYD�TXH�R�OLYUH�MRJR�GD�HVSHFXODomR�p�UHVSRQVi�
YHO�SHOR�GHVORFDPHQWR��6326,72��������S������

$�FLGDGH�GHQWUR�GD�FLGDGH��DTXHOD�TXH�HPHUJH�GD�FRQVWUXomR�GH�JUDQGHV�
FRPSOH[RV�GH�ORMDV��6KRSSLQJV���FRQGRPtQLRV�KRUL]RQWDLV�H�YHUWLFDLV��iUHDV�RX�FRP�
SOH[RV�FRPHUFLDLV��DHURSRUWRV��HVFRODV�SULYDGDV�H�XQLYHUVLGDGHV�S~EOLFDV�H�SULYDGDV��
DUWLFXODGRV�D�SDUWLU�GH�XPD�UHGH�YLiULD�DSURSULDGD�SHOR�IOX[R�H�PRYLPHQWRV�GLiULRV�GH�
FRQVXPR�H�WUDEDOKR�GHVWD�SRSXODomR��

3RU�RXWUR� ODGR��D�FLGDGH�TXH�FRQWpP�D�FLGDGH� D�FLGDGH� UHDO� PXWLODGD�H�
GHVSHGDoDGD� SRU� HVWD�SURGXomR� GHVLJXDO� H� VRFLDOPHQWH� LUUDFLRQDO�� H[SHULPHQWD�RV�
HIHLWRV�RSRVWRV��GH�DXPHQWR�GD�YLVFRVLGDGH GR�WHUULWyULR��GR�HQYHOKHFLPHQWR�H�GHJUD�
GDomR�GH�VHXV�HTXLSDPHQWRV�S~EOLFRV��GDV� OLPLWDo}HV� LPSRVWDV�SHOR� WUDQVSRUWH�S~�
EOLFR��SHOR�DXPHQWR�GD�LQVHJXUDQoD�GRV�HVSDoRV�S~EOLFRV�GH�OD]HU�

$�³FLGDGH�GHQWUR�GD�FLGDGH´�H�D�³FLGDGH�TXH�FRQWpP�D�FLGDGH´��SRUWDQWR��
VmR�IDFHV�GD�PHVPD�PRHGD�H�FRQVHTXrQFLD�GD�PHVPD�OyJLFD��$OLiV��D�GLODFHUDomR�
GD�³FLGDGH�TXH�FRQWpP´�p�IXQGDPHQWDO�SDUD�D�YDORUL]DomR�GD�³FLGDGH�GH�GHQWUR´��SRLV�
D�VXD�GHVWUXLomR�VLPEyOLFD��VXD�GHVYDORUL]DomR�PDWHULDO��VXD�GHVDUWLFXODomR�HVSDFLDO�
H�D�GHWHULRUDomR�GH�VHXV�VHUYLoRV�p�MXVWLILFDWLYD�H�UHIRUoR�SDUD�D�YDORUL]DomR�GRV�SUR�
GXWRV�LPRELOLiULRV��2V�FRQGRPtQLRV�KRUL]RQWDLV�H�RV�JUDQGHV�FRPSOH[RV�GH�FRQVXPR��
FRPR�REMHWRV�SHUIHLWRV��QD�DFHSomR�GDGD�SRU�3RUWR�*RQoDOYHV�D�HVWH�WHUPR���������
LPS}H�R�FRQWUROH�VREUH�RV�SURFHVVRV�VRFLDLV��PDV�GLILFXOWD�WRGDV�DV�Do}HV��IHQ{PHQRV�
H�SURFHVVRV�VRFLDLV�SDUD�DTXLOR�TXH�HODV�QmR�IRUDP�RULJLQDOPHQWH�SHQVDGRV��

6HX�HVIRUoR�GH�YDORUL]DomR�VH�ID]�QHJDQGR�H�FRQVXPLQGR�D�FLGDGH�UHDO�H��
GHVWD�IRUPD��DQXODQGR�H�GHVWUXLQGR�D�SUySULD�EDVH�VRFLDO�H�PDWHULDO�TXH�MXVWLILFD�VXD�
H[LVWrQFLD� $R�GLVFXUVR�TXH�YDORUL]D�D�QDWXUH]D H�R�OD]HU��SUHFLVD�VHU�IHLWR�GH�PRGR�D�
GHPRQVWUDU�TXH�WDO�OD]HU�RX�QDWXUH]D�VmR�PDLV�DXWrQWLFRV�RX�WDQJtYHLV�QR�LQWHULRU�GH�
VHXV�PXURV��$R�YDORUL]DU�D�VHJXUDQoD��SUHFLVD�H[DFHUEDU�D� LQVHJXUDQoD�GD�FLGDGH�
UHDO��FRPR�FRORFD�&DOGHLUD���������UHSURGX]LQGR�XP�GLVFXUVR�GD�YLROrQFLD�TXH�HVFDQ�
FDUD�RV�SHULJRV�GRV�HVSDoRV�DEHUWRV��S~EOLFRV��H�GD LQFRPSUHHQVmR�GRV�RXWURV��GRV�
GLIHUHQWHV��GRV�³GLIHUHQFLDGRV´�

7RGD�D�FLGDGH��SRUWDQWR��SUHFLVD�HVWDU�GLVSRQtYHO�SDUD�HVWD�PRGHUQD�OyJLFD�
HPSUHVDULDO�GR�PHUFDGR�LPRELOLiULR� H�VHX�DJHQWH��R�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�GR�
2HVWH�3DXOLVWD��$ERUGDUHPRV�D�OyJLFD�HPSUHVDULDO�GHVWH�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�
QR�SUy[LPR�LWHP�



���

���� $�0RGHUQD� ,QFRUSRUDomR�,PRELOLiULD�QDV�&LGDGHV�0pGLDV�GR�2HVWH�3DX�
OLVWD

&RPR�R�SUySULR� LWHP� Mi� LQIRUPD��QRVVR�REMHWLYR�QHVWD�~OWLPD�SDUWH�GR�
TXDUWR FDStWXOR��p�GHILQLU R�TXH�FKDPDPRV�QR�FRPHoR�GD�WHVH�GH�D PRGHUQD�LQFRU�
SRUDomR�LPRELOLiULD�QR�2HVWH�3DXOLVWD��&RQIRUPH� Mi�GLVFXWLPRV�QR�FRPHoR�GHVWH�
WUDEDOKR��DV�FLGDGHV�PpGLDV�D�SDUWLU�GD�GpFDGD�GH������VH�FRQILJXUDUDP�FRPR�QRYDV�
UHDOLGDGHV�VRFLRHFRQ{PLFDV�TXH�PDUFDUDP�D�SDLVDJHP�HFRQ{PLFD�EUDVLOHLUD��IUXWR�GD�
VLQHUJLD�HQWUH��D��R�SURFHVVR�GH�LQFRUSRUDomR�H�LQWHJUDomR�GR�LQWHULRU�GR�WHUULWyULR�EUD�
VLOHLUR�j�GLQkPLFD�HFRQ{PLFD�GR�SDtV� E��D�SUySULD�GLQkPLFD�GH�GHVHQYROYLPHQWR�GHV�
WDV�FLGDGHV��RULXQGDV�GDV�UHODo}HV�GH�FHQWUDOLGDGH�H�LQWHUPHGLDomR�HFRQ{PLFD�TXH�
HVWDV�HVWDEHOHFHUDP�FRP�RV�Q~FOHRV�XUEDQRV�GH�VXD�UHJLmR�GH�LQIOXrQFLD�

5HSHWLQGR�D�OyJLFD�GRV�GRLV�LWHQV�DQWHULRUHV��QR�SULPHLUR�PRPHQWR�DERUGD�
UHPRV�DV�HPSUHVDV�VHOHFLRQDGDV�SDUD�R�HVWXGR�SRU�PHLR�GH�XPD�SHUVSHFWLYD�KLVWy�
ULFD��$WUDYpV�GHVWD�DQiOLVH��EXVFDPRV�GHPRQVWUDU�DV�GLIHUHQoDV�H�VLPLOLWXGHV�HQWUH�
HVWHV�DJHQWHV�LQFRUSRUDGRUHV��WHQGR�FRPR�UHVXOWDGR�R�HVWDEHOHFLPHQWR�GH�XPD�SHUL�
RGL]DomR�HP�FRPXP�SDUD�WDLV�Do}HV��'HVGH�R�VHX�GHVHQYROYLPHQWR��DWp�R�PRPHQWR�
DWXDO��PDUFDGR�SHODV�FRQVHTXrQFLDV�GD�DEHUWXUD�GH�FDSLWDO�GH�DOJXPDV�HPSUHVDV�H�
GDV�WHQWDWLYDV�GH�HQWUDGD�QRV�PHUFDGRV�GH�WtWXORV�GH�FUpGLWR�LPRELOLiULR��DFRPSDQKD�
PRV�DV�HVWUDWpJLDV�DVVXPLGDV�SHODV�HPSUHVDV�HP�FDGD�SHUtRGR�KLVWyULFR�

3RU�ILP��QD�VHJXQGD�SDUWH�GHVWH�LWHP��GLVFXWLPRV�RV�OLPLWHV��EDUUHLUDV�H�SRV�
VLELOLGDGHV�SDUD�D�ILQDQFHLUL]DomR�GR�PHUFDGR�LPRELOLiULR�GDV�FLGDGHV�PpGLDV�GR�2HVWH�
3DXOLVWD��DSUHVHQWDPRV�DV�FDUDFWHUtVWLFDV�GR�TXH�GHQRPLQDPRV�QR�LQtFLR�GHVWH�WUDED�
OKR�FRPR�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�QR�2HVWH�3DXOLVWD�H�GHEDWHPRV�DOJXQV�SRVVt�
YHLV�LPSDFWRV�GR�DSURIXQGDPHQWR�GD�OyJLFD�GR�FDSLWDO�ILQDQFHLUR�VREUH�DV�HPSUHVDV�
LQFRUSRUDGRUDV�HVWXGDGDV�

�������(YROXomR�KLVWyULFD�H�HFRQ{PLFD�GDV�PRGHUQDV�HPSUHVDV�LQFRUSRUDGRUDV
(P OHYDQWDPHQWR�GH LQIRUPDo}HV�VREUH�DV�TXDWUR�HPSUHVDV�VHOHFLRQDGDV�

SDUD�R�QRVVR�HVWXGR��GHVFREULPRV�TXH�HODV�RX�VH�RULJLQDUDP�D�SDUWLU�GH�JUXSRV�HFRQ{�
PLFRV�TXH�LQLFLDUDP�VXDV�DWLYLGDGHV�HFRQ{PLFDV�HP�RXWURV�PHUFDGRV��PLJUDQGR�SRV�
WHULRUPHQWH�SDUD�R�PHUFDGR�LPRELOLiULR��RX�LQLFLDUDP�VXDV�DWLYLGDGHV�QR�PHUFDGR�LPR�
ELOLiULR��HVWUXWXUDQGR�JUXSRV�HFRQ{PLFRV�FHQWUDGRV� H[FOXVLYDPHQWH�QHVWH�PHUFDGR��
$V� PRGHUQDV� LQFRUSRUDGRUDV�� SRUWDQWR�� DSUHVHQWDP� XPD� HVWUXWXUD� FRUSRUDWLYD� H�



���

FRPSOH[D��TXH�YLQFXOD XPD�VpULH�GH�DWLYLGDGHV�GHQWUR�GR�PHVPR�PHUFDGR��059�(Q�
JHQKDULD�H�*63�/RWHDPHQWRV�H�3DUWLFLSDo}HV��RX�GLYHUVDV�DWLYLGDGHV�HP�GLIHUHQWHV�
PHUFDGRV��5RGREHQV�1HJyFLRV�,PRELOLiULRV�H�*UXSR�(QFDOVR� 'DPKD��

$OpP�GLVVR��SRU�PDLV�TXH�R�DQR�GH�VXD�IXQGDomR�YDULH�FRQVLGHUDYHOPHQWH�
������HQWUH������H�������D�GLIHUHQoD�HQWUH�R�DQR�GH�LQtFLR�GH�VXDV�RSHUDo}HV�QR�PHU�
FDGR�LPRELOLiULR�p�VLJQLILFDWLYDPHQWH�PHQRU����DQRV���HQWUH������H�������R�TXH�DV�VLWXD�
QR�DXJH�GR� FRQWH[WR�GH� WUDQVIRUPDomR�H�PRGHUQL]DomR�GD�HFRQRPLD�H�GR�HVSDoR�
XUEDQR�GDV�FLGDGHV�PpGLDV�DTXL�HVWXGDGDV H�VXJHUH�XPD�WUDMHWyULD�KLVWyULFD�FRPXP�
SDUD�HVWDV�HPSUHVDV�QR�TXH�WDQJH�D�HVWH�PHUFDGR�

4XDGUR����,QIRUPDo}HV�JHUDLV�VREUH�RV�JUXSRV�HFRQ{PLFRV�VHOHFLRQDGRV�SDUD�D�UHD�
OL]DomR�GD�SHVTXLVD�GH�GRXWRUDGR

(PSUHVD 6HGH &ULDomR���,QtFLR�
GDV�DWLYLGDGHV�
LPRELOLiULDV

$WLYLGDGHV�2UL�
JLQDLV

$WLYLGDGHV�H[HUFLGDV�SHORV�
*UXSR

5RGREHQV�1H�
JyFLRV�,PRELOLi�ULRV�
�(PSUHVDV 5R�

GREHQV�

6��-��GR�5LR�3UHWR�63 ���������
&RQFHVVLRQiULD
GH�YHtFXORV �&D�PLQK}HV�H�ÐQL�

EXV�

� &RQVyUFLRV
� &RUUHWDJHP�GH�VHJXURV
$WLYLGDGHV�EDQFiULDV� 9HQGD�GH�YHtFXORV��DXWRPyYHLV��
FDUJDV��DJUtFRODV�
� &RPXQLFDomR�HPSUHVDULDO

'DPKD�8UEDQL�]DGRUD
�*UXSR�(QFDOVR�

6��-��GR�5LR�
3UHWR�63 ��������� &RQVWUXomR�FLYLO�

H�SHVDGD

� &RQVWUXomR�FLYLO�SHVDGD
� $JURQHJyFLR
� 3URGXomR�GH�iOFRRO� 3URMHWRV�GH�XUEDQL]DomR
� ,QFRUSRUDomR�LPRELOLiULD
� 6KRSSLQJ�&HQWHUV
� &RQFHVVmR�GH�URGRYLDV�

*63�/RWHDPHQ�WRV 2XULQKRV�63 ��������� ,QFRUSRUDomR�H�FRQVWUXomR�FLYLO
� ,QFRUSRUDomR�LPRELOLiULD
� (VWUDWpJLD�&RPHUFLDO� $UTXLWHWXUD�H (QJHQKDULD

059�(QJHQKD�
ULD

%HOR�+RUL�
]RQWH�0* ��������� ,QFRUSRUDomR�H�

FRQVWUXomR�FLYLO
� ,QFRUSRUDomR�LPRELOLiULD� &RQVWUXomR�&LYLO
� (VWUDWpJLD�&RPHUFLDO

)RQWH� *63�/RWHDPHQWRV��������(PSUHVDV�5RGREHQV��������*UXSR�(QFDOVR��������059�(QJQKDULD�������

$SUHVHQWDUHPRV�DJRUD��D�WUDMHWyULD�KLVWyULFD�GH�FDGD�JUXSR��DWp�D�VXD�DWX�
DomR�QR�PHUFDGR�LPRELOLiULR��$�HPSUHVD�5RGREHQV�1HJyFLRV�,PRELOLiULRV�ID]�SDUWH�GR�
*UXSR�(PSUHVDV�5RGREHQV��6HX�FULDGRU��:DOGHPDU�GH�2OLYHLUD�9HUGL��DEULX�HP ������
MXQWR�FRP�XP�VyFLR� D�FRQFHVVLRQiULD�GH�YHtFXORV�7ROHGR�	�&,$�/WGD��/RJR�GHSRLV��
HVWDEHOHFHX�SDUFHULD�H[FOXVLYD�SDUD�FRPHUFLDOL]DomR�GH�{QLEXV�H�FDPLQK}HV�GD�0HU�
FHGHV�%HQ]��PXGDQGR�R�QRPH�GD�FRQFHVVLRQiULD�SDUD�&LUDVD�H�FULDQGR�R�*UXSR�9HUGL�
(P ������ IXQGRX D�5RGREHQV�&RQVyUFLR��FRP�SODQRV�GH� ILQDQFLDPHQWR�SDUD�FDPL�
QK}HV�0HUFHGHV�%HQ]��1D�GpFDGD�GH�������H[SDQGLX�VHX�QHJyFLR�GH�FRQFHVVLRQiULDV�
SDUD�WRGDV�DV�UHJL}HV�GR�%UDVLO��H[FHWXDQGR�D�UHJLmR�6XO��H�D�5RGREHQV�&RQVyUFLR�



���

DPSOLRX�VXDV�DWLYLGDGHV�SDUD�*RLiV��0DWR�*URVVR��5LR GH�-DQHLUR�H�6mR�3DXOR��1D�
GpFDGD�GH�������R�JUXSR�VH�H[SDQGLX�DWUDYpV�GD�FRPSUD�GH�HPSUHVDV�H�GD�HQWUDGD�
HP�QRYRV�PHUFDGRV��FRP�D�FRPHUFLDOL]DomR�GH�SQHXV��FRUUHWDJHP�GH�VHJXURV��FRQ�
FHVVLRQiULDV�GH�DXWRPyYHLV�GD�9RONVZDJHP �',È5,2�'$�5(*,Æ2���������

1D�GpFDGD�GH�������R�*UXSR�9HUGL�VH�H[SDQGLX�SDUD�QRYRV�DWLYLGDGHV�H�
WHUULWyULRV��FRP�D�FULDomR�GD�5RGREHQV�&RPXQLFDomR�(PSUHVDULDO��H�D�HQWUDGD�GH�VXD�
UHGH�GH�FRQFHVVLRQiULDV�QD�$UJHQWLQD��$SURIXQGRX�WDPEpP�VXD�DWXDomR�QR�VHWRU�GH�
ILQDQFLDPHQWRV��FRP�R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�FRP�R�8QLEDQFR�H�D�FULDomR��HP�
������ GH� XP� HVTXHPD� GH� DXWRILQDQFLDPHQWR� SDUD� DTXLVLomR� LPRELOLiULD�� 1RV� DQRV�
������QRYDV�HPSUHVDV�IRUDP�FULDGDV�SDUD�DSURIXQGDPHQWR�GDV�RSHUDo}HV�GR�JUXSR�
FRP�VHJXURV�DXWRPRWLYRV H ORFDomR�GH�YHtFXORV� 1R�DQR�GH�������D�(PSUHVDV�5RGR�
EHQV�FULRX�XPD�8QLYHUVLGDGH�&RUSRUDWLYD��SDUD�TXDOLILFDomR�GH�VHXV�IXQFLRQiULRV �',�
È5,2�'$�5(*,Æ2��������

2� LQtFLR� GDV� RSHUDo}HV� GR�*UXSR� 9HUGL� QR� PHUFDGR� LPRELOLiULR� GDWD� GH�
������ TXDQGR� GD� FULDomR� GH� XP� GHSDUWDPHQWR� GD HPSUHVD� 5RGREHQV� &RQVyUFLRV
�SRVWHULRUPHQWH��5RGREHQV�(QJHQKDULD�H�5RGREHQV�1HJyFLRV�,PRELOLiULRV���6HJXQGR�
QRV�FRQWRX�HP�HQWUHYLVWD�R�6U��&DUORV�%LDQFRQL�� IXQFLRQiULR�GD�5RGREHQV�1HJyFLRV�
,PRELOLiULRV��D�HPSUHVD�WLQKD�VLGR�FULDGD�RULJLQDOPHQWH�SDUD�D�FRQVWUXomR�GDV�XQLGD�
GHV�GH�UHYHQGD�GDV�FRQFHVVLRQiULDV��PDV�ORJR�HP�VHJXLGD�SDVVRX�D�LQFRUSRUDU��FRQV�
WUXLQGR�LPyYHLV�YHUWLFDLV�SDUD�XP�S~EOLFR�GH�DOWD�UHQGD�

$�SDUWLU�GH�������TXDQGR�R�GHSDUWDPHQWR�p�GHVPHPEUDGR�SDUD�IRUPDU�D�
5RGREHQV�(QJHQKDULD��R�JUXSR�FRPHoRX D�HPSUHHQGHU�IRUD�GD�UHJLmR�GH�6mR�-RVp�
GR�5LR�3UHWR�� LQGR�SDUD�D�FLGDGH�GH�6mR�3DXOR� �63���5LEHLUmR�3UHWR� �63���*XDUXMi�
�63���6DQWDQD�GR�3DUQDtED��&XULWLED��35���3RUWR�$OHJUH��56���FRP�D�PDLRU�SDUWH�GRV�
HPSUHHQGLPHQWRV�DLQGD�VH�FRQFHQWUDQGR�QR�HVWDGR�GH�6mR�3DXOR������GRV�HPSUHHQ�
GLPHQWRV���52'2%(16�1(*Ï&,26�,02%,/,È5,26�������� $Wp�������FRP�R�ODQoD�
PHQWR�GR�3URJUDPD�0LQKD�&DVD��0LQKD�9LGD �30&09���R�IRFR�GD�HPSUHVD�IRL�D�FRQV�
WUXomR�GH�HGLItFLRV�YHUWLFDLV�SDUD�VHJPHQWRV�GH�PpGLD�H�DOWD� UHQGD��6HJXQGR�R�6U�
%LDQFRQL��HP�������

���TXDQGR�FKHJRX�HVVD�OLQKD�GR�JRYHUQR�GH�SURGXomR�GH�LPyYHLV�GH�
EDL[D�UHQGD�HP�ODUJD�HVFDOD��PXGDPRV�R�QRVVR�IRFR������QR�EDL[D�
UHQGD��HQWUHJDQGR�Vy�XQLGDGHV�UHPDQHVFHQWHV�QR�VHWRU�PpGLR�H�DOWR��
7UDEDOKDPRV�DWp������FRP�HVWH�IRFR�H�QHVWH�DQR�UHVROYHPRV�UHGLVFX�
WLU�R�UHGLUHFLRQDPHQWR�GD�FRPSDQKLD��RQGH�UHVROYHPRV�GHL[DU�R�0LQKD�
&DVD��0LQKD�9LGD��QRWLFLDPRV�QRV�MRUQDLV�H�WXGR�PDLV��H�YROWDU�D�DWXDU�
QR�VHWRU�GH�PpGLD�H�DOWD�UHQGD��(QWmR�KRMH�QyV�HVWDPRV�FRP�PpGLD�H�



���

DOWD�UHQGD�VHQGR�HYLGHQFLDGR��0&09�HVWi�HP�GHFOtQLR��Vy�HQWUHJDV�H�
YHQGDV�GH�HPSUHHQGLPHQWRV�TXH�Mi�WLQKDP�VLGR�ODQoDGRV�H�WDPEpP�
LQLFLDPRV� QD� FRPSDQKLD� D� FRQVWUXomR� GH� VWUHHWPDOO H� ORWHDPHQWRV��
7DPEpP�QmR�VmR�ORWHDPHQWRV�GH�DOWD�UHQGD��VmR�GH�PpGLD�UHQGD��2N"�
(QWmR�HVWD�p�D�EUHYH�KLVWyULD�GD�FRPSDQKLD�

1R�DQR�GH�������EXVFDQGR�GLYHUVLILFDU�VXD�SURGXomR��R�JUXSR�5RGREHQV�
FULD�D�HPSUHVD�5RGREHQV�8UEDQLVPR��YROWDGD�SDUD�D�SURGXomR�GH�ORWHDPHQWRV�IHFKD�
GRV H�DEHUWRV��QR�HVWLOR�GH�EDLUURV�SODQHMDGRV��YROWDGRV�SDUD�S~EOLFRV�FRP�GLIHUHQWHV�
SRWHQFLDLV�GH�UHQGD� 1HVWH�DQR��D�HPSUHVD�WDPEpP�ODQoD�D�6WLOOR�5RGREHQV��PDUFD�
GH�FRQGRPtQLRV�FRP�SDGUmR�DUTXLWHW{QLFR�PDLV�VRILVWLFDGR�H�FRP�XQLGDGHV�KDELWDFLR�
QDLV�PDLRUHV��YROWDGDV�SDUD�R�VHJPHQWR�GH�PDLRU� UHQGD��7DPEpP�SDVVD�D�EXVFDU�
PDLV�ILQDQFLDPHQWR�QR�PHUFDGR�GH�FDSLWDLV��DWUDYpV�GD�HPLVVmR�GH�&5,V�H�'HErQWX�
UHV��TXH�DR�ILQDO�GH������DOFDQoDYDP��VRPDGRV������GD�FDSWDomR�GH�UHFXUVRV�QHVWH�
SHUtRGR��52'2%(16�1(*Ï&,26�,02%,/,È5,26������E��

-i�R JUXSR�(QFDOVR�LQLFLRX�VXDV�DWLYLGDGHV�HP�������IXQGDGR�SHOR�HQJH�
QKHLUR�$QZDU�'DPKD��1DVFLGR�HP�6mR�&DUORV��PLJURX�SDUD�3UHVLGHQWH�3UXGHQWH�HP�
������ TXDQGR� WHUPLQRX� D� IDFXOGDGH� GH� HQJHQKDULD� SDUD� WUDEDOKDU� QD� 'LUHWRULD� GH�
2EUDV�0XQLFLSDO��'H]�DQRV�GHSRLV��VDLX�GR�VHUYLoR�S~EOLFR�H�IXQGRX�QD�FLGDGH�D�(Q�
FDOVR�&RQVWUXo}HV QR�DQR�GH�������HPSUHVD�YROWDGD�SDUD�D FRQVWUXomR�FLYLO SHVDGD��
6HJXQGR�%L]]LR��������S�������

D�FULDomR�GD�(QFDOVR�&RQVWUXo}HV�SDUHFH�HVWDU�PDLV�OLJDGD�DR�SHUtRGR�
KLVWyULFR�GD�pSRFD��HP�GHFRUUrQFLD�GD�GHPDQGD�QDFLRQDO�SRU�REUDV�GH�
JUDQGH�H�SHTXHQR SRUWH�QR�VHWRU�GH�WUDQVSRUWH��SHOR�3ODQR�GH�0HWDV�
GR� JRYHUQR� -XVFHOLQR� .XELWVFKHN�� HQWUH� ����� H� ������ H� SRVWHULRU�
PHQWH��SHOD�FRQWLQXDomR�GHVVD�SROtWLFD��IRFDGD�QD�FRQVWUXomR�GH�LQ�
IUDHVWUXWXUD�SHOR�UHJLPH�GLWDWRULDO�FLYLO�PLOLWDU��LQVWLWXtGR�HP������

$�HPSUHVD�VH�RULJLQRX��SRUWDQWR��QR�FRQWH[WR�GH�WUDQVIRUPDo}HV�TXH�PDU�
FRX�D�FRQVWLWXLomR�GDV�FLGDGHV�PpGLDV�D�SDUWLU�GH�������DSURYHLWDQGR�RV�LQYHVWLPHQWRV�
S~EOLFRV�QD�FRQVWLWXLomR�GRV�REMHWRV WpFQLFRV�UHJLRQDLV�TXH�LQWHJUDUDP�R�LQWHULRU�SDX�
OLVWD� $�SDUWLU�GD�GpFDGD�GH�������R�JUXSR�VH�GHVGREURX�SDUD�RXWUR�UDPR�GD�HFRQRPLD��
DWXDQGR�QD�DJURSHFXiULD��FRP�D�'DPKD $JUR��LQWURGX]LQGR�WHFQRORJLDV�FRQVLGHUDGDV�
DYDQoDGDV� SDUD� D� UHJLmR�� FRPR� LQVHPLQDomR� DUWLILFLDO� H� LUULJDomR� SRU� SLY{� FHQWUDO��
VHQGR��DWXDOPHQWH��XP�GRV�GH]�PDLRUHV�QRPHV�GR�DJURQHJyFLR�EUDVLOHLUR� �%,==,2��
������S�������

$�SDUWLU�GR�ILQDO�GD�GpFDGD�GH�������SRU�FDXVD�GD�GLPLQXLomR�GRV�UHFXUVRV�
LQYHVWLGRV�SHOR�(VWDGR�QD� FRQVWUXomR�GH�REUDV�GH� LQIUDHVWUXWXUD�� R�*UXSR�(QFDOVR�



���

EXVFD�GLYHUVLILFDU�DLQGD�PDLV�VXDV�DWLYLGDGHV��H[SDQGLQGR�SDUD�R�PHUFDGR�LPRELOLiULR�
��������SDUD�R�VHWRU�GH�DGPLQLVWUDomR�GH�6KRSSLQJV�&HQWHUV �������SDUD�R�VHWRU�GH�
DGPLQLVWUDomR�GH�FRQFHVV}HV�URGRYLiULDV��������H��PDLV�UHFHQWHPHQWH��SDUD�R�LQYHV�
WLPHQWR�QD�DGPLQLVWUDomR�H�SURGXomR�GH�HQHUJLD�QR�PHUFDGR�DEHUWR���������

$�UHVSHLWR�GD�'DPKD 8UEDQL]DGRUD��HVWD�HPSUHVD VXUJH�HP�������QD�FL�
GDGH�GH�3UHVLGHQWH�3UXGHQWH��FRPR�XPD�WHQWDWLYD�GH�GLYHUVLILFDomR�GRV�LQYHVWLPHQWRV�
GR�*UXSR�(QFDOVR�QR�VHWRU�GD�FRQVWUXomR�FLYLO H�LQFRUSRUDomR�LPRELOLiULD�UHVLGHQFLDO��
$� SDUWLU� GD� VHJXQGD�PHWDGH� GD� GpFDGD� GH� ������ R� (VWDGR�� SULQFLSDO� LQYHVWLGRU� QD�
FRQVWUXomR�GH�REUDV�GH�LQIUDHVWUXWXUD�SHVDGD�IRL�UDSLGDPHQWH�SHUGHQGR�VXD�FDSDFL�
GDGH�GH�LQYHVWLU�QHVWD�iUHD��DEDODQGR�DV�HPSUHVDV�GR�VHWRU��'HVWD�IRUPD��D�PLJUDomR
GD�HPSUHVD�GD�FRQVWUXomR�FLYLO�SHVDGD�SDUD�D�FRQVWUXomR�FLYLO H�LQFRUSRUDomR IRL�UH�
VXOWDGR�GH�XP�HVIRUoR�GH�DGDSWDomR�H�VREUHYLYrQFLD��/DQoDQGR��SRUpP��R�SULPHLUR�
HPSUHHQGLPHQWR�LPRELOLiULR�UHVLGHQFLDO�HP�������QD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH��
VRPHQWH�QD GpFDGD�GH������p�TXH�D�HPSUHVD�HIHWLYD�VXD�DWLYLGDGH�GH�LQFRUSRUDomR��
VH�FRQVROLGDQGR�QR�VHWRU�GRV�ORWHDPHQWRV�IHFKDGRV��H[SDQGLQGR�VXDV�DWLYLGDGHV�HP�
SULPHLUR�OXJDU�SDUD�6mR�-RVp�GR�5LR�3UHWR�H�GHSRLV�SDUD�RXWUDV�FLGDGHV�GR�LQWHULRU�GH�
6mR�3DXOR �%,==,2� �������$�SDUWLU�GR�DQR�GH�������DSURYHLWDQGR�R�ERRP�GR�PHUFDGR�
LPRELOLiULR��EXVFRX�LQYHVWLU�QD�GLYHUVLILFDomR�GH�VXD�SURGXomR�SHOR�WHUULWyULR� DOpP�GD�
H[SDQVmR�GR�SRUWIyOLR�GH�VHXV�SURGXWRV��FRQVWUXLQGR�FRQGRPtQLRV�HPSUHVDULDLV�H�HP�
SUHHQGLPHQWRV�FRPHUFLDV GH�SHTXHQR�SRUWH��GHQRPLQDGRV�GH�'DPKD 0DOOV�

$�WHUFHLUD�HPSUHVD�HVWXGDGD�SRU�QyV��2 *UXSR�6DQWD�3DXOD�WHP�VXD�RULJHP�
QR�DQR�GH������ QD�FLGDGH�GH�2XULQKRV�63��FRP�D�FRQVWLWXLomR�GD�(PSUHVD�6DQWD�
3DXOD�/RWHDPHQWRV�H�3DUWLFLSDo}HV��SHOR�HQJHQKHLUR�5H\QDOGR *DOYHV�/HDO� 'HVGH�R�
LQtFLR IRL YROWDGD SDUD�D�SURGXomR�GH�ORWHDPHQWRV��FRPHoDQGR VXDV DWLYLGDGHV FRP�D�
FRQVWLWXLomR�GH� ORWHDPHQWRV�DEHUWRV�SDUD�SRSXODo}HV�GH�PHQRU� UHQGD�� ,QLFLRX�VXDV�
DWLYLGDGHV�DWUDYpV GH�ILQDQFLDPHQWR�SUySULR��FRP�WHUUHQRV�HQWUH�����H�����Pð�H�XP�
YDORU�j�pSRFD�HTXLYDOHQWH�D������� UHDLV��VHJXQGR�QRV�FRQWRX�HP�HQWUHYLVWD D�6UD�

�� $OpP�GH�LQYHVWLU�UHFXUVRV�QD�LQFRUSRUDomR�LPRELOLiULD�XUEDQD��R�*UXSR�(QFDOVR�SDVVRX�D�GLYHUVLILFDU�
VHXV�LQYHVWLPHQWRV�HP�RXWUDV�iUHDV��(P�������R�JUXSR�LQYHVWLX�QD�DTXLVLomR�GH�XP�6KRSSLQJ�&HQWHU�HP�3UHVLGHQWH�3UXGHQWH��R�3UXGHQVKRSSLQJ�H�QD�SURGXomR�GH�FHQWURV�GH�FRPSUD�QD�PHVPD�FLGDGH��R�
'DPKD�&HQWHU��H�HP�������R�'DPKD�0DOO�HP�6mR�&DUORV�H�HP�&DPSR�*UDQGH��07���(P�������DSUR�YHLWDQGR�R�SURFHVVR�GH�SULYDWL]DomR�GD�LQIUDHVWUXWXUD�YLiULD�GR�SDtV��LQYHVWLX�QD�IRUPDomR�GH�FRQVyUFLRV
SDUD�D�FRQVWLWXLomR�GH�FRQFHVVLRQiULDV�YROWDGDV�SDUD�D�DGPLQLVWUDomR�GH�WUHFKRV�GR�VLVWHPD�URGRYLiULR�GH�6mR�3DXOR��5HQRYLDV�&RQFHVVLRQiULD�6�$��FRP�SDUWLFLSDomR�GH������H�&RQFHVVLRQiULD�5RGRDQHO��
FRP�SDUWLFLSDomR�GH������3RU� ILP��D�SDUWLU�GH������R�*UXSR (QFDOVR� 'DPKD�FRQVWLWXLX�D�(PSUHVD�'¶(QHUJ\��SDUD�DWXDU�DWUDYpV�GD�FRPSUD�H�YHQGD�GH�HQHUJLD�QR�PHUFDGR�OLYUH�GH�HQHUJLD�HOpWULFD��VHQGR�
XPD�HPSUHVD�SUHVWDGRUD�GH�VHUYLoRV�SDUD�R�VHWRU�HOpWULFR��%,==,2��������



���

0DULQrV�GH�2OLYHLUD��GR�'HSDUWDPHQWR�GH�0DUNHWLQJ GR�*UXSR�6DQWD�3DXOD��1R�LQtFLR��
DWXDYDP�QDV�FLGDGHV�GD�UHJLmR��FRPR�&kQGLGR�0RWD��63��H�-DFDUH]LQKR��35���2�SUL�
PHLUR�ORWHDPHQWR�IHFKDGR�YHLR�DSHQDV���DQRV�GHSRLV��HP�������FRP�R�-DUGLP�,PSH�
ULDO��QD�FLGDGH�GH 2XULQKRV �63��

$�SDUWLU� GHVWH�PRPHQWR�� D� HPSUHVD� SDVVRX�D� LQYHVWLU� FDGD� YH]�PDLV� QD�
LQFRUSRUDomR�GH�ORWHDPHQWRV�IHFKDGRV��FRPSRQGR�ERD�SDUWH�GR�SRUWIyOLR�GH�VHXV�LQ�
YHVWLPHQWRV��PLJUDQGR�SDUD�RV�VHJPHQWRV�GH�PpGLD�H�DOWD�UHQGD��3DVVRX�WDPEpP�D�
DVVXPLU�XPD�HVWUXWXUD�PDLV�KRUL]RQWDO��FRP�D�GLYLVmR�GH�VXDV�IXQo}HV�SRU�HPSUHVDV�

1R�LQtFLR�GD�GpFDGD�GH������ D�*63�/RWHDPHQWRV H[SDQGLX VXD�SURGXomR�
SDUD�RXWURV� HVWDGRV�GD� IHGHUDomR�� DWXDQGR�SULQFLSDOPHQWH�QD� UHJLmR�6XGHVWH�� QRV�
HVWDGRV�GH�6mR�3DXOR��0LQDV�*HUDLV�H�3DUDQi�H��PDLV�UHFHQWHPHQWH��6DQWD�&DWDULQD��
QR�6XO�GR�SDtV� e�D�SDUWLU�GHVWH�SHUtRGR��HP�PHDGRV�GD�GpFDGD�GH�������TXH�R�*UXSR�
SDVVRX�D�IRFDU�QD�SURGXomR�GH�ORWHDPHQWRV�SDUD�PpGLR�H�DOWR�SDGUmR��SULQFLSDOPHQWH�
SDUD�RV�S~EOLFRV�GH�FODVVH�%�H�&�

6HJXQGR�D�6UD��0DULQrV 2OLYHLUD��D�SDUWLU�GH������D�SURGXomR�GR�JUXSR�VH�
H[SDQGH�SDUD�ORWHDPHQWRV�IHFKDGRV�GLUHFLRQDGRV�D XP�S~EOLFR�GH�PHQRU�UHQGD��FRPR�
IRUPD�GH�VH�EHQHILFLDU�GRV�LQYHVWLPHQWRV�IHGHUDLV�QR�3URJUDPD�0LQKD�&DVD��0LQKD�
9LGD��HPERUD�HVWD�DWXDomR�QmR�WHQKD�VLGR�WmR�VLJQLILFDWLYD�FRPR�IRL�SDUD�RXWUDV�HP�
SUHVDV� $WXDOPHQWH�SRVVXL����HPSUHHQGLPHQWRV�VHQGR�SURGX]LGRV�RX�FRPHUFLDOL]D�
GRV��QRV���HVWDGRV�TXH�FRPS}HP�VXD�iUHD�GH�DWXDomR��SDVVDQGR�D�PHVFODU��D�SDUWLU�
GR�ILQDO�GD�GpFDGD�GH�������iUHDV�FRPHUFLDLV�H�UHVLGHQFLDLV�HP�VHXV�ORWHDPHQWRV�

$�~OWLPD�HPSUHVD HVWXGDGD�QHVWH�WUDEDOKR�p D�059�(QJHQKDULD��'LIHUHQWH�
GDV�HPSUHVDV� WUDWDGDV�DWp�HQWmR��D�059�QmR�VH�GHVHQYROYH�HP�FLGDGHV�PpGLDV�H�
QHP�QR�LQWHULRU�GH�6mR�3DXOR��PDV VXUJH�QR�DQR�GH�������QD�FLGDGH�GH�%HOR�+RUL]RQWH
�0*�� )XQGDGD�HP VRFLHGDGH�HQWUH�5XEHQV�0HQLQ�7HL[HLUD�GH�6RX]D��0iUFLR�/XFLR�
3LQKHLUR�0HQLQ�H�D�HPSUHVD�9HJD�(QJHQKDULD�/WGD� �TXH�VH�UHWLUD�GD�VRFLHGDGH�DSyV�
��DQRV��� WHYH� FRPR REMHWLYR� SULPiULR� DWXDU� QD� FRQVWUXomR�GH� FDVD�H�DSDUWDPHQWRV�
SRSXODUHV�QD�FLGDGH�H�QR�HQWRUQR PHWURSROLWDQR��

(P� ������ FRPHoRX R� GHVHQYROYLPHQWR� GH� XPD� HVWUDWpJLD� GH� UHODFLRQD�
PHQWR�PDLV�SUy[LPD�GH�VHXV�FOLHQWHV��FRP�D�PRQWDJHP�GH�XP�VHWRU�GH�DWHQGLPHQWR�
DR�FOLHQWH�SRU�WHOHIRQH�H��WUrV DQRV�GHSRLV��FRP�D LQDXJXUDomR�GH VXD�SULPHLUD� ORMD�
ItVLFD��(P�������D�HPSUHVD�H[SDQGLX VXDV�DWLYLGDGHV�SDUD�RXWURV�HVWDGRV��SDVVDQGR�
D�DWXDU�HP�WRGD�D�UHJLmR�6XO�H�QR�HVWDGR�GH�6mR�3DXOR��$Wp�HQWmR��DWXDYD�DSHQDV�FRP�



���

ILQDQFLDPHQWR�SUySULR��PDV�FRPHoRX�D�VH�DSUR[LPDU�GD�&DL[D�(FRQ{PLFD�)HGHUDO��
HVWDEHOHFHQGR�UHODo}HV�LQVWLWXFLRQDLV�H�HVWUXWXUDQGR�VH�SDUD�DWHQGHU�RV�UHTXLVLWRV�H[L�
JLGRV�SHOD�LQVWLWXLomR�SDUD�VXD�DGHTXDomR�DR�ILQDQFLDPHQWR�KDELWDFLRQDO JRYHUQDPHQ�
WDO�

(P�������DSURYHLWDQGR�D�WUDMHWyULD�DVFHQGHQWH�GRV�UHFXUVRV�GHVWLQDGRV�j�
SROtWLFD�KDELWDFLRQDO��SURPRYHX RXWUD�H[SDQVmR��SHQHWUDQGR�QRV�HVWDGRV�GH�5LR�GH�
-DQHLUR�H�(VSLULWR�6DQWR��QD�UHJLmR�6XGHVWH��HP�0DWR�*URVVR��0DWR�*URVVR�GR�6XO��
*RLiV�H�'LVWULWR�IHGHUDO��QR�&HQWUR�2HVWH��H�QD�%DKLD�H�QR�&HDUi��QD�UHJLmR�1RUGHVWH�
GR�SDtV��(P�������D�FRQVWUXWRUD�DVVLQRX�FRQWUDWR�FRP�D�&DL[D�(FRQ{PLFD�)HGHUDO��
TXH�RILFLDOL]RX�D�059�FRPR�D�SULPHLUD�FRUUHVSRQGHQWH�GD�&()�QR�VHWRU�LPRELOLiULR��R�
TXH��QD�SUiWLFD��GHX�HQRUPHV�YDQWDJHQV�SDUD�D�FRQVWUXWRUD�HP�UHODomR�D�RXWUDV�HP�
SUHVDV� SULQFLSDOPHQWH�DSyV�R�ODQoDPHQWR�GR�3URJUDPD�0LQKD�&DVD��0LQKD�9LGD�

$�DJLOLGDGH�QD�DSURYDomR�GD�059�WHP�XP�PRWLYR��DOpP�GD�H[SHULrQFLD�
GD�HPSUHVD�QD�DSURYDomR�GH�SURMHWRV�MXQWR�j�&DL[D��(OD�p�FRUUHVSRQ�
GHQWH�LPRELOLiULD�GR�EDQFR��R�TXH�VLJQLILFD�TXH�SUHVWD�VHUYLoRV��UHPX�
QHUDGRV��SDUD�RUJDQL]DU�WRGD�D�GRFXPHQWDomR�GH�FRPSUDGRUHV�H�YHQ�
GHGRUHV�GH�LPyYHLV��UHDOL]DU�HQWUHYLVWDV�H�SHVTXLVDV�FDGDVWUDLV�FRP�
FRQVXPLGRUHV�H�DWp�ID]HU�DEHUWXUD�GH�FRQWDV�H�FKHTXH�HVSHFLDO�GRV�
PHVPRV��(P�RXWUDV�SDODYUDV��H[HFXWD�SDUD�D�&DL[D�FHUFD�GH�����GH�
WRGDV�DV�HWDSDV�TXH�HQYROYHP�D�DSURYDomR�GH�FUpGLWR�GD�LQVWLWXLomR��
�6H�ID]HPRV�D�PHWDGH�GRV�SURFHVVRV��VLJQLILFD�WDPEpP�TXH�R�WHPSR�
GH�DSURYDomR�GR�FUpGLWR�p� SHOR�PHQRV�D�PHWDGH�VH�FRPSDUDGR�DR�
SURFHVVR�UHDOL]DGR�LQWHLUDPHQWH�QD�&DL[D���GL]�&ULVWLDQR�&KLDEL��JHVWRU�
GH� FUpGLWR� LPRELOLiULR� GD� 059�� $� FRQVWUXWRUD�PDQWpP� XP� GHSDUWD�
PHQWR�GH�FUpGLWR�FRP����IXQFLRQiULRV��VHQGR�TXH�TXDWUR�GHOHV�GHGL�
FDP�VH�LQWHLUDPHQWH�j YHULILFDomR�GD�DSUHVHQWDomR�GH�WRGRV�RV�GDGRV�
j�&DL[D �&216758dÆ2�0(5&$'2��������

(P� ������ QR�PHVPR� DQR� HP� TXH� RILFLDOL]RX� VHX� UHODFLRQDPHQWR� FRP� D�
&DL[D��D�HPSUHVD�UHDOL]RX�VXD�DEHUWXUD�GH�FDSLWDO�QD�%RYHVSD��GDQGR�LQtFLR�D�XPD�
IDVH�GH�H[SUHVVLYD�H[SDQVmR�WHUULWRULDO��$�DEHUWXUD�GH�FDSLWDO�GD�HPSUHVD�IRL�D�SUHFXU�
VRUD�GH�JUDQGHV�PXGDQoDV�HP�VXD�RUJDQL]DomR��5DSLGDPHQWH�R�JUXSR�VH�GHVHQYRO�
YHX�HP�QRYDV�HPSUHVDV��GLYHUVLILFDQGR�DVVLP�VXD�DWXDomR�QR�PHUFDGR� LPRELOLiULR��
(P�������R�JUXSR�059�FULD�D�HPSUHVD�/RJ &RPPHUFLDO�3URSHUWLHV��YROWDGD�SDUD�D�
LQFRUSRUDomR��FRQVWUXomR�H�ORFDomR�GH�XPD�YDULHGDGH�GH�HPSUHHQGLPHQWRV�LPRELOLi�
ULRV��FRPR�FRQGRPtQLRV�ORJtVWLFRV��ORWHDPHQWRV�LQGXVWULDLV��6KRSSLQJ�&HQWHUV H�6WULS�
0DOOV��1R�DQR�GH������RFRUUH�D�FULDomR�GD�HPSUHVD�8UEDPDLV�/RWHDPHQWRV��YROWDGD�
SDUD�D�SURGXomR�GH� ORWHDPHQWRV�DEHUWRV�H� IHFKDGRV�H�EDLUURV�SODQHMDGRV��DWXDQGR�
FRP�ILQDQFLDPHQWR�SUySULR��FRP�DWXDomR�SDUD�PHUFDGRV�GH�UHQGD�PDLV�HOHYDGD�



���

$�SDUWLU�GD�DQiOLVH�GD�KLVWyULD�GHVWHV�JUXSRV��SRGHPRV�H[WUDLU�Mi�DOJXPDV
FRQFOXV}HV VREUH�DOJXPDV�GH�VXDV�FDUDFWHUtVWLFDV�FRPXQV��(P�SULPHLUR�OXJDU��D�RUL�
JHP�H�D�WUDMHWyULD�KLVWyULFD�GHVWDV�HPSUHVDV DWp�R�LQtFLR�GH�VXD�DWXDomR�QR�PHUFDGR�
LPRELOLiULR�p�EHP�GLYHUVLILFDGD��1mR�Vy�DV�WUrV�HPSUHVDV�TXH�VH�RULJLQDUDP�QR�2HVWH�
3DXOLVWD�VH�GHVHQYROYHUDP�D�SDUWLU�GH�GLIHUHQWHV�PHUFDGRV��FRPR�WDPEpP�VXUJLUDP�
HP�PRPHQWRV�KLVWyULFRV�GLIHUHQWHV��FRQIRUPH�Mi�GLVFXWLPRV�QR�LWHP�DQWHULRU��2�*UXSR�
5RGREHQV VXUJH�QR�VHWRU�DXWRPRELOtVWLFR��HP�XPD�IDVH�GH�GHVHQYROYLPHQWR�QR�TXDO�
RV�PHUFDGRV�UHJLRQDLV�DLQGD�QmR�HVWDYDP�SOHQDPHQWH�LQWHJUDGRV��YROWDGR�SULQFLSDO�
PHQWH�SDUD�R�DWHQGLPHQWR�GD�GHPDQGD�ORFDO GH�6mR�-RVp�GR�5LR�3UHWR�

3RU�VXD�YH]� R�*UXSR�(QFDOVR�VH�GHVHQYROYHX D�SDUWLU�GR�UDPR�GD�LQG~VWULD�
GD�FRQVWUXomR�FLYLO�SHVDGD��DSURYHLWDQGR�D�IDVH�GH�DSURIXQGDPHQWR�GD�LQWHJUDomR�UH�
JLRQDO�GR�2HVWH�3DXOLVWD��FRP�D�SURIXVmR�GH�REUDV�GH�WUDQVSRUWH�SDWURFLQDGDV�SHOR�
(VWDGR��DWXDQGR�WDPEpP�QD�PRGHUQL]DomR�GD�LQIUDHVWUXWXUD�XUEDQD�GD�FLGDGH�GH�3UH�
VLGHQWH�3UXGHQWH��TXH�RFRUUH�D�SDUWLU�GD� LQWHQVLILFDomR�GD�H[SDQVmR�SRSXODFLRQDO�H�
XUEDQD�GR�PXQLFtSLR��HP������ (�HP�XPD�WHUFHLUD�IDVH��PDUFDGD�SHOD�GLPLQXLomR�GRV�
LQYHVWLPHQWRV�S~EOLFRV�HP�LQIUDHVWUXWXUD�H�ILQDQFLDPHQWR�KDELWDFLRQDO��VXUJH�R�*UXSR�
6DQWD�3DXOD�/RWHDPHQWRV��YROWDGR�SDUD�D�LQFRUSRUDomR�GH�ORWHDPHQWRV�SRSXODUHV�D�
DEHUWRV�QD�FLGDGH�GH�2XULQKRV�63�H�HP�FLGDGHV�GH�VXD�UHJLmR�

(P�FRQWUDSRVLomR��DR�LQLFLDUHP�VXDV�DWLYLGDGHV�QR�PHUFDGR�LPRELOLiULR�
D�SDUWLU�GD�GpFDGD�GH�������D�WUDMHWyULD�GHVWHV�JUXSRV�QHVWH�PHUFDGR�VH�WRUQRX
EHP�SDUHFLGD HP�VHXV�FRQWRUQRV�JHUDLV��SRU�PDLV�TXH�WHQKDP�YDULDGR�QDV�HVWUD�
WpJLDV�H� QRV� VHXV�SURGXWRV��3RGHPRV�GLYLGLU� HVWD� WUDMHWyULD� HP� WUrV�PRPHQWRV�
GLVWLQWRV�����IDVH��GpFDGDV�GH������H��������PDUFDGDV�SHOR�DXWRILQDQFLDPHQWR�H�HV�
SHFLDOL]DomR�GD�SURGXomR�LPRELOLiULD�UHVLGHQFLDO�����IDVH �GpFDGD�GH��������PDUFDGD
SHOD�SULPHLUD�IDVH�GH H[SDQVmR�GRV�JUXSRV�HFRQ{PLFRV��EHQHILFLDGD�SHOR�DXPHQWR�GR�
ILQDQFLDPHQWR�KDELWDFLRQDO�H�SHOR�FUHVFLPHQWR�HFRQ{PLFR�GR�SDtV�H�HP�HVSHFLDO�GDV�
FLGDGHV�PpGLDV�����IDVH��GpFDGD�GH��������PDUFDGD SHOD�GLYHUVLILFDomR�GDV�DWLYLGDGHV�
LPRELOLiULDV�H�SHORV�HIHLWRV�GRV�PRYLPHQWRV�GH�DEHUWXUD�GH�FDSLWDO �IHLWRV�HP��������
FRP�EXVFD�GH�FDSWDomR�QR�6),�

1D� SULPHLUD� IDVH� GD� H[SDQVmR H� FRQVROLGDomR�� QDV� GpFDGDV� GH� ����� H�
������DV�HPSUHVDV�LQFRUSRUDGRUDV�GHVHQYROYHUDP�VHXV�SURGXWRV�D�SDUWLU�GDV�UHDOLGD�
GHV�H�SRVVLELOLGDGHV�GRV�PHUFDGRV�ORFDLV �RX�UHJLmR��QR�FDVR�GR�*63�ORWHDPHQWRV��
$�GLQkPLFD�LPRELOLiULD�GD�FLGDGH�GH�6mR�-RVp�GR�5LR�3UHWR�QD�GpFDGD�GH�������FRPR�



���

Mi� GLVFXWLGR�QR� LWHP������ HVWDYD�PDUFDGD�QHVWH�SHUtRGR�SRU� XPD�JUDQGH�H[SDQVmR�
KRUL]RQWDO�D�SDUWLU�GD�FULDomR�GH�ORWHDPHQWRV�LUUHJXODUHV�H�SRSXODUHV�HP�VXD�SHULIHULD��
FRP�D�IRUPDomR�GH�JUDQGHV�YD]LRV�XUEDQRV�TXH�IDYRUHFLDP�D�HVSHFXODomR�FRP�WHUUDV��
3RU�RXWUR�ODGR��R�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�FLGDGH�H�GH�VHXV�JUXSRV�HPSUHVDUL�
DLV��GR�TXDO�R�SUySULR�*UXSR�5RGREHQV�ID]�SDUWH��JHUD�XPD�GHPDQGD�LPRELOLiULD�SRU�
JUXSRV�GH�UHQGD�PpGLD�H�DOWD�GD�FLGDGH��TXH�EXVFDP�VH�ORFDOL]DU�HP�iUHDV�SUy[LPDV�
DR�FHQWUR�FRPHUFLDO�GD�FLGDGH�

$�5RGREHQV�(QJHQKDULD��IRUPDGD�D�SULQFtSLR�FRP�R�REMHWLYR�GH�DWHQGHU�DV�
QHFHVVLGDGHV�GH�FRQVWUXomR�GH�SUpGLRV�YROWDGRV�SDUD�D�DWLYLGDGH�GH�FRQFHVVLRQiULDV�
GR�JUXSR��VH�DGDSWRX�SDUD�R�DWHQGLPHQWR�GHVWD�QRYD�GHPDQGD��LQFRUSRUDQGR�WHUUHQRV�
QD�iUHD�XUEDQD�SDUD�D�FRQVWLWXLomR�GH�HGLItFLRV�UHVLGHQFLDLV�GH�PpGLR�H�DOWR�SDGUmR�QR�
SDGUmR�FRQGRPtQLRV�YHUWLFDLV��6HX�SULPHLUR�HPSUHHQGLPHQWR��R�*UHHQ�*DUGHQ�, p�XP�
FRQGRPtQLR�IHFKDGR�YHUWLFDO��FRP�YiULRV�EORFRV�SHTXHQRV�GH�QR�Pi[LPR���DQGDUHV�
(QWUH������H�����������GDV�������XQLGDGHV�KDELWDFLRQDLV�SURGX]LGDV�IRUDP�DSDUWD�
PHQWRV�H�DSHQDV�����HUDP�FDVDV��52'2%(16�1(*Ï&,26�,02%,/,È5,26��������

-i�QD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH��D�GpFDGD�GH������IRL�PDUFDGD�SRU�
XP�SHUtRGR�GH�JUDQGH�HVSHFXODomR�LPRELOLiULD�FRP�R�VROR�XUEDQR�H�FRP�D�SURGXomR�
H�H[SDQVmR�GH�JUDQGHV�HPSUHHQGLPHQWRV�SRSXODUHV��TXH�OHYRX�D�XPD�FULVH�QR�VHWRU��
(PERUD�VHX�SULPHLUR�ORWHDPHQWR�IHFKDGR�WHQKD�VLGR�FRQVWUXtGR�HP�3UHVLGHQWH�3UX�
GHQWH��D�SDUWLU�GH�������D�LQFRUSRUDGRUD�VH�FRQVROLGD�QR�PHUFDGR�LQYHVWLQGR�HP�6mR�
-RVp�GR�5LR�3UHWR�FRPR�PHUFDGR�SULQFLSDO��FRP���HPSUHHQGLPHQWRV�DWp�R�DQR������
H���HPSUHHQGLPHQWRV�HP�3UHVLGHQWH�3UXGHQWH��(VWD�IDVH��VHJXQGR�6{QHJR���������
SRGH�VHU�YLVWD�FRPR�GH�SURILVVLRQDOL]DomR�GR�JUXSR��TXH�RWLPL]RX�VXD�HVWUDWpJLD�DR�
FRPHUFLDOL]DU�HPSUHHQGLPHQWRV�QD�SODQWD��GLPLQXLQGR�R�WHPSR�GH�UHDOL]DomR�GR�HP�
SUHHQGLPHQWR�H�SHUPLWLQGR�DFHOHUDU�D�SURGXomR H�D�HQWUDU�FRP�GLYHUVRV�SHGLGRV�GH�
OLEHUDomR�GH�OLFHQoD�VLPXOWkQHRV��PLQLPL]DQGR�RV�HQWUDYHV�EXURFUiWLFRV�

3RU� VXD� YH]�� R� *63� /RWHDPHQWRV�� FRPR� Mi� PHQFLRQDGR� DQWHULRUPHQWH��
FULRX�XPD�VLQHUJLD�HQWUH DXWRILQDQFLDPHQWR��LQFRUSRUDomR�H�YHQGD�GH�ORWHV�HP�WHUUDV�
SHULIpULFDV�H�SUy[LPDV�GD�iUHD�XUEDQD��TXH�SHUPLWLX�XPD�SURGXomR�UiSLGD�H�GH�EDL[R�
FXVWR�GH�ORWHDPHQWRV�DEHUWRV� 6RPHQWH�TXDQGR�D�HPSUHVD�SDVVRX SRU�XPD�IDVH�GH�
PDLRU�FDSLWDOL]DomR�p�TXH�HOD�FRPHoD�D�LQYHVWLU�HP�ORWHDPHQWRV�IHFKDGRV��DSURYHL�
WDQGR�R�SRXFR�GHVHQYROYLPHQWR�GHVWH�HPSUHHQGLPHQWR�QD�UHJLmR��*63�/RWHDPHQWRV��
������



���

&RP�R�LQtFLR�GD����IDVH��DV�HPSUHVDV�SDVVDP�SRU�XP�SHUtRGR�GH�H[SDQVmR�
WHUULWRULDO�GH�VXDV�DWLYLGDGHV H LQWHQVLILFDomR�QR�YROXPH�GH�HPSUHHQGLPHQWRV�SURGX�
]LGRV��(QWUH������H�������R�JUXSR�5RGREHQV�SURGX]LX����HPSUHHQGLPHQWRV�UHVLGHQ�
FLDLV��WRWDOL]DQGR�������XQLGDGHV�KDELWDFLRQDLV���52'2%(16�1(*Ï&,26�,02%,/,È�
5,26��������$�SDUWLU�GH�������D�HPSUHVD�SDVVRX�D�GLYHUVLILFDU�VXD�SURGXomR DR�LQYHV�
WLU�HP�XP�QRYR�HPSUHHQGLPHQWR��ODQoDQGR�D�PDUFD�³7HUUD�1RYD´��GH�WLSR�FRQGRPtQLR�
YHUWLFDO�KRUL]RQWDO��YROWDGR�SDUD�SRSXODo}HV�GH�UHQGD�PDLV�EDL[D�H�FRP�SUD]R�GH�HQ�
WUHJD�PDLV�UiSLGR��(VWH�PRYLPHQWR�PDUFD�D�DGDSWDomR�GD�HPSUHVD SDUD�RV�VHJPHQ�
WRV�GH�UHQGD�PDLV�EDL[D��VHJXLQGR�R�PRYLPHQWR�GH�H[SDQVmR�GR�FUpGLWR�KDELWDFLRQDO�
j�SRSXODomR�GH�PDLV�EDL[D�UHQGD��FRQIRUPH�GHVWDFDGR�SHOR�6U��%LDQFRQL�HP�HQWUHYLVWD�
SDUD�QRVVD�SHVTXLVD� e�QHVWH�SHUtRGR�WDPEpP�TXH�D�HPSUHVD�LQLFLRX�D�RSHUDomR�FRP�
D�HPLVVmR�GH�&5,V�H�LQLFLRX�RV�SUHSDUDWLYRV�SDUD�DEHUWXUD�GH�FDSLWDO��HP�������$�DOWD�
DODYDQFDJHP�ILQDQFHLUD�H�D�DEXQGkQFLD�GH�ILQDQFLDPHQWR�IL]HUDP�D�HPSUHVD�SDVVDU�
SRU�XP�FUHVFLPHQWR�DFHOHUDGR�H�SRXFR�HVWUXWXUDGR�QR�SHUtRGR �52'2%(16�1(*Ï�
&,26�,02%,/,È5,26��������

$�HPSUHVD�'DPKD�8UEDQL]DGRUD��QD���� IDVH�GD� LQFRUSRUDomR� LPRELOLiULD��
LQLFLRX� UiSLGR� SURFHVVR�GH�H[SDQVmR�QHVWH�SHUtRGR� WDPEpP��HPERUD�SUDWLFDPHQWH�
UHVWULWR�DR�HVWDGR�GH�6mR�3DXOR��

$SyV�D�FRQVROLGDomR�GD�'DPKD�8UEDQL]DGRUD�QDV�FLGDGHV�GH�3UHVL�
GHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��DLQGD�QD�GpFDGD�GH�������D�
H[SDQVmR�GRV�HPSUHHQGLPHQWRV�'DPKD�RFRUUH��GH�IDWR��D�SDUWLU�GRV�
DQRV�������DSyV�R�ODQoDPHQWR�GR�'DPKD�,��QD�FLGDGH�GH�6mR�&DUORV��
HP�������e�D�SDUWLU�GRV�DQRV�������H�SULQFLSDOPHQWH��DSyV�������TXH�
D�'DPKD�8UEDQL]DGRUD�LUi�FRPHoDU�D�PLJUDU�SDUD�RXWURV�HVWDGRV�GR�
SDtV��DVVLP�FRPR�DXPHQWDU�R�ULWPR�GH�ODQoDPHQWRV�SRU�DQR��3RGHPRV�
GL]HU�TXH�D�SDUWLU�GH������RFRUUH�D�SURILVVLRQDOL]DomR�GD�'DPKD 8U�
EDQL]DGRUD��XPD�YH]�TXH�D�HPSUHVD�FRPHoD�D�XWLOL]DU�SURFHGL�
PHQWRV�FRPHUFLDLV PDLV�HILFLHQWHV �%,==,2��������S������

(PERUD�WHQKD�GLUHFLRQDGR�SDUWH�GRV�VHXV�LQYHVWLPHQWRV�SDUD�JUDQGHV�FL�
GDGHV��p�QtWLGR�DLQGD�QR�SHUtRGR�D�SUHVHQoD� IRUWH�GD�HPSUHVD�HP�FLGDGHV�PpGLDV�
SDXOLVWDV��%,==,2���������'LIHUHQWHPHQWH�GH�RXWUDV�FRPSDQKLDV��D�'DPKD�8UEDQL]D�
GRUD�QmR�GHFLGLX�RSHUDU�QR�30&09��LQYHVWLQGR�VHPSUH�HP�HPSUHHQGLPHQWRV�GH�Pp�
GLR�H�DOWR�SDGUmR��3RUWDQWR��VHX�FUHVFLPHQWR�QHVWH�SHUtRGR�GHYH�PXLWR�PDLV�DRV�ILQDQ�
FLDPHQWRV�IHLWRV�GLUHWDPHQWH�FRP�D�HPSUHVD�H�GH�FRQWUDWDomR�GH�YDORUHV�YLD�6%3(�

3RU�ILP��R�*63�/RWHDPHQWRV��D�SDUWLU�GR�ILQDO�GD�GpFDGD�GH�������YDL�VH�
GLUHFLRQDU�DRV�VHJPHQWRV�GH�UHQGD�PpGLD�H�DOWD�GD�SRSXODomR��LQLFLDQGR�VXD�WUDMHWyULD�



���

GH�LQYHVWLPHQWRV�HP�GLUHomR�DR�VXO�GR�SDtV��$WXDQGR�DLQGD�FRP�ILQDQFLDPHQWR�SUySULR��
D�HPSUHVD�SDVVD�D�DGHTXDU�SDUWH�GH�VXD�SURGXomR�jV�H[LJrQFLDV�GRV�ILQDQFLDPHQWRV�
RULJLQDGRV�D�SDUWLU�GD�QRYD�3ROtWLFD�1DFLRQDO�GH�+DELWDomR��DPSOLDQGR�VHXV�HVIRUoRV�
DWUDYpV�GR�30&09��'HQWUR�GHVWH�SHUtRGR��D�HPSUHVD�ID]�LQYHVWLPHQWRV�SDUD�GHVHQ�
YROYLPHQWR�GR�GHSDUWDPHQWR�GH�PDUNHWLQJ H�GH�SODQHMDPHQWR��DSULPRUDQGR�VHXV�³SUR�
GXWRV�FRQFHLWRV´�

1D����IDVH��TXH�PDUFD�R�SHUtRGR�DWXDO��DV�HPSUHVDV�HQWUDP�HP�XP�PR�
PHQWR� GH� GLYHUVLILFDomR� GH� VXDV� DWLYLGDGHV�� DYDQoDQGR� VREUH� QRYRV� VHJPHQWRV� H�
DEULQGR�QRYDV�HPSUHVDV��e�R�FDVR�GD�5RGREHQV�1HJyFLRV�,PRELOLiULRV��TXH�D�SDUWLU�
GR�³GHVHQFDQWR´�FRP�R�30&09��SDVVD�D�EXVFDU�QRYDV�RSRUWXQLGDGHV�GH�QHJyFLRV�

$�SDUWLU�GR�LQtFLR�GH�������VHJXQGR�R�6U��&DUORV�%LDQFRQL��D�5RGREHQV�SDV�
VRX�D�WHU�UHVXOWDGRV�LQVDWLVIDWyULRV�FRP�R�30&09��GHYLGR�D�OLPLWDo}HV�HVWUXWXUDLV�GR�
PHUFDGR�GH�EDL[D�UHQGD��TXH�UHVXOWDP�HP�SHTXHQD�WD[D�GH�UHWRUQR����$OpP�GLVVR��D�
H[SDQVmR�GD�FRQVWUXomR�FLYLO�SURYRFRX�XP�HQFDUHFLPHQWR�GRV�FXVWRV�EiVLFRV�GR�PHU�
FDGR��FRPR�PDWHULDLV�GH�FRQVWUXomR��WHUUHQR�H�PmR�GH�REUDV��TXH�GLILFXOWDYD�D�FRQWL�
QXDomR�GD�HPSUHVD�QR�SURJUDPD��'HVWD�IRUPD��D�SDUWLU�GH�������D�HPSUHVD�DEDQGRQD�
R�30&09�H�YROWD�SDUD�RV�VHJPHQWRV�GH�PDLV�DOWD�UHQGD��PDQWHQGR�XPD�FDUWHLUD�GH�
LQYHVWLPHQWRV�PDLV�GLYHUVLILFDGD��ORWHDPHQWRV�DEHUWRV��FRQGRPtQLRV� IHFKDGRV�YHUWL�
FDLV��ORWHDPHQWRV�IHFKDGRV��FRQGRPtQLRV�IHFKDGRV�KRUL]RQWDLV�� 1HVWH�SHUtRGR��SDVVD�
WDPEpP�SRU�XPD�IDVH�GH�UHFRPSRVLomR�GH�VHXV�DWLYRV�H�SDVVLYRV��GLPLQXLQGR�D�TXDQ�
WLGDGH�GH�QRYRV�HPSUHHQGLPHQWRV�SDUD�HOLPLQDomR�GH�HVWRTXHV�GH�XQLGDGHV�KDELWD�
FLRQDLV�IRUPDGDV GXUDQWH�D����IDVH��GH�LQWHQVD�H[SDQVmR�LPRELOLiULD��

$�'DPKD�8UEDQL]DGRUD��SRU�RXWUR�ODGR��FRPR�QmR�VH�FRPSURPHWHX�QR�SH�
UtRGR� SDVVDGR� QHP� FRP� LQYHVWLPHQWRV� QR�PHUFDGR� GH� EDL[D� UHQGD�� QHP� FRP� RV�

�� e�R�VHJXLQWH��2�0&09��R�EDL[D�UHQGD��KRMH�QR�%UDVLO�HVWi�PXLWR�SUHMXGLFDGR��HP�WHUPRV�GH�FXVWR�
YHUVXV�UHQWDELOLGDGH��1R�FRPHoR��DWp�TXH�IRL�XP�ERP�QHJyFLR��YDPRV�GL]HU��HUD�UHQWiYHO�H�YRFr�FRQ�VHJXLD�ERDV�PDUJHQV��+RMH�YRFr�WHP�PXLWDV�OLPLWDo}HV��/LPLWDo}HV�GR�PHUFDGR��SRLV�D�JUDQGH�IDL[D�GH�
FOLHQWHV�FRP�FRQGLo}HV�GH�DTXLVLomR�Mi�HQWUDUDP�QR�PHUFDGR��HQWmR�R�PHUFDGR�DLQGD�TXH�SHUVLVWH�QmR�p�XP�PHUFDGR�GH�SRGHU�DTXLVLWLYR�VLJQLILFDWLYR��SRUTXH"�3RUTXH�RXWURV�VHWRUHV�GD�HFRQRPLD�HVSDUUD�
PDUDP�FUpGLWR�SDUD�HVWHV�FOLHQWHV��(QWmR�HOHV�HVWDYDP�FRP�FUpGLWR� WRPDGR��QmR� WHP�FRQGLo}HV�GH�DEVRUomR�GH� ILQDQFLDPHQWR�KRMH�H� WHPRV��SRUWDQWR��XP�JDUJDOR�GH�FUpGLWR�QD�HFRQRPLD��(QWmR��HP�
IXQomR�GLVVR��GH�YRFr�WHU�XP�ORQJR�SHUtRGR�GH�PDWXUDomR�GRV�HPSUHHQGLPHQWRV��VHXV�FXVWRV� IL[RV�FRPHoDUDP�D�VH�HOHYDU��HP�IXQomR�GH�YRFr�WHU�TXH�WUDEDOKDU�PDLV�SDUD�HQFRQWUDU�R�FOLHQWH�LGHDO��HQWmR�
DFKDPRV�PHOKRU�YROWDU�SDUD�PpGLD�H�DOWD�UHQGD��TXH�p�XP�FOLHQWH�PDLV�HVWiYHO��FRP�SRGHU�GH�DTXLVLomR�DLQGD�SUHVHUYDGR�QR�%UDVLO��R�TXH�Gi�FRQGLo}HV�GH�YRFr�FRQVHJXLU�PDWXUDomR�GR�HPSUHHQGLPHQWR�HP�
PDLRU�WHPSR�H�PDUJHP�GH�UHQGLPHQWRV�GLDQWH�GR�FXVWR�IL[R �(QWUHYLVWD�FRP�6U��&DUORV�%LDQFRQL��FRQ�FHGLGD�D�QyV�QD�VHGH�GD�5RGREHQV�1HJyFLRV�,PRELOLiULRV��HP�6mR�-RVp�GR�5LR�3UHWR��QR�GLD����IHY��
������



���

UHFXUVRV�GLVSRQLELOL]DGRV��QmR�VRIUHX�FRP�SUREOHPDV�GH�OLTXLGH]�H�FRP�D�IRUPDomR�
GH�HVWRTXHV�LPRELOLiULRV��$R�FRQWUiULR��p�QHVWD�IDVH�TXH�SURPRYH�VXD�IDVH GH�PDLRU�
H[SDQVmR� WHUULWRULDO��DOFDQoDQGR�Do}HV�HP���HVWDGRV GR�%UDVLO�H�GLYHUVLILFDQGR�VXD�
SURGXomR�DR�DWXDU�QD�FRQVWUXomR�GH�HPSUHHQGLPHQWRV�FRPHUFLDLV��$OpP�GLVVR��DSHVDU�
GH�QXQFD�WHU�DEHUWR�VHX�FDSLWDO��GHVGH������D�HPSUHVD�DWXD�FRP�D�HPLVVmR�GH�&5,V��
DWLQJLQGR�����PLOK}HV�GH�UHDLV�HP�HPLVV}HV�QR�DQR�GH������

2�*63�ORWHDPHQWRV��TXH�QR�ILQDO�GR�DQR�GH������IH]�SODQRV�SDUD�LQYHVWLU�
QD�(VSDQKD��UHWUDLX�VHXV�SODQRV�GH�ID]HU� LQYHVWLPHQWRV�QR�PHUFDGR�LQWHUQDFLRQDO�D�
SDUWLU�GD�FULVH�GH�������'HVGH�HQWmR��WHP�PDQWLGR�VXD�OLQKD�GH�DWXDomR��6HJXQGR�D�
6UD��0DULQrV�2OLYHLUD��QmR�Ki�SHUVSHFWLYD�GH�DEHUWXUD�GH�FDSLWDO��4XDQWR�j�DWXDomR�QR�
PHUFDGR�GH�UHFHEtYHLV� LPRELOLiULRV��QmR�VRXEH�UHVSRQGHU�VH�HUD�XPD SRVVLELOLGDGH�
1R�HQWDQWR��HP�SHVTXLVD�GH�HPLVVmR�GH�&HUWLILFDGRV�GH�5HFHEtYHLV�,PRELOLiULRV�FRP�
ODVWURV�HP�HPSUHHQGLPHQWRV�GR�*63�/RWHDPHQWRV��HQFRQWUDPRV�XP�SURVSHFWR�GH�
HPLVVmR�GH�&5,6��HP�YDORU�VXSHULRU�D����PLOK}HV�GH�UHDLV��UHIHUHQWH�D�XPD�&pGXOD�
GH�&UpGLWR�,PRELOLiULD��&&,��RULJLQDGD�D�SDUWLU�GH�WtWXORV�GH�FUpGLWR�JHUDGRV�SHOR�*UXSR�
HP�IDYRU�GD�'RPXQV�&RPSDQKLD�+LSRWHFiULD��R�TXH�PRVWUD�TXH�RV�HPSUHHQGLPHQWRV�
LPRELOLiULRV�GR�JUXSR�Mi�HVWmR�SHQHWUDQGR�QR�PHUFDGR�GH�FDSLWDLV��%5$=,/,$1�6(&8�
5,7,(6��������

$R�FRPSDUDUPRV D� WUDMHWyULD�GD�059�(QJHQKDULD�FRP�DV� WUrV�HPSUHVDV�
HVWXGDGDV��SRGHPRV�YHU�TXH�RV�JUXSRV�HPSUHVDULDLV�TXH�DWXDP�QR�PHUFDGR�LPRELOL�
iULR�GDV�FLGDGHV�PpGLDV�SRVVXHP�DWXDomR�WmR�GLQkPLFD�TXDQWR�XPD�GDV�PDLRUHV�LQ�
FRUSRUDGRUDV�GR�SDtV��3DUWH�GHVWH�GLQDPLVPR�GHYH�VH�j�SUySULD�WUDMHWyULD�GH�GHVHQ�
YROYLPHQWR� UHFHQWH� GDV� FLGDGHV�PpGLDV� GR� LQWHULRU� SDXOLVWD�� HVSDoRV� IXQGDPHQWDLV�
SDUD�D�IRUPDomR�GR�WHUULWyULR�GH�DWXDomR�GHVWDV�HPSUHVDV��3RU�RXWUR�ODGR��XPD�SDUWH�
VLJQLILFDWLYD�GHYH�VH�jV�HVWUDWpJLDV�HPSUHJDGDV�SRU�HVWHV�JUXSRV��SULQFLSDOPHQWH�UH�
ODWLYDV�j�H[SDQVmR�WHUULWRULDO�H�DUWLFXODomR�GH�PHUFDGRV�XUEDQRV�GH�PpGLR�H�SHTXHQR�
SRUWH��TXH�IRL��GHVGH�R�FRPHoR��IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GHVWHV�JUXSRV��
$R�FRQWUiULR�GD 059��TXH�SRU�DWXDU�GHVGH�VHX�LQtFLR�HP�XP�PHUFDGR�PHWURSROLWDQR��
SDVVRX�SRU�XP�SHUtRGR�LQLFLDO�GH�DFXPXODomR��DQWHV�GH�DYDQoDU�SDUD�IRUD�GH�VHX�PHU�
FDGR�ORFDO�

������ )LQDQFHLUL]DomR�H�SURGXomR�LPRELOLiULD�UHVLGHQFLDO�QR�2HVWH�3DXOLVWD��EDU�
UHLUDV� OLPLWHV�H�SRVVLELOLGDGHV�SDUD�VXD�GLIXVmR



���

3DUD�LQLFLDU�D�GLVFXVVmR�VREUH�R�SURFHVVR�GH�ILQDQFHLUL]DomR�GR�PHUFDGR�
LPRELOLiULR�GR�2HVWH�3DXOLVWD��UHVJDWDUHPRV�D�HQWUHYLVWD�TXH�IL]HPRV�FRP�R�6U��-RVp�
0LJXHO 5RGULJXHV��*HUHQWH�GH�&RQWURODGRULD GD�&,%5$6(&��Mi�FLWDGD�DQWHULRUPHQWH�
QR�FDStWXOR������H[SRQGR�VXD�YLVmR�VREUH�D�LQWHULRUL]DomR�GD�SUiWLFD�GH�VHFXULWL]DomR�
QR�WHUULWyULR�EUDVLOHLUR��6HJXQGR�HVWH�DXWRU��R�PHUFDGR�GH�VHFXULWL]DomR�DLQGD�p�HPL�
QHQWHPHQWH�PHWURSROLWDQR��GHYLGR�D�DOJXPDV�TXHVW}HV�TXH�SRGHPRV�FRQVLGHUDU�FRPR
HVWUXWXUDLV�

(P�SULPHLUR�OXJDU��VHJXQGR�R�6U��-RVp�0LJXHO��R�PHUFDGR�PHWURSROLWDQR�p�
PDLV�EHP�SUHSDUDGR��QR�VHQWLGR�GH�VH�WHU�PDLV�LQIRUPDo}HV�H�SRU�LVVR�PDLRU�SUHYLVL�
ELOLGDGH��&RPR�GLVFXWLPRV�QR�FDStWXOR����D�FULDomR�GH�WtWXORV�ILQDQFHLURV�H�VXD�FLUFXOD�
omR GHSHQGHP GD�WUDQVSDUrQFLD�H�GD�TXDQWLGDGH�GH�LQIRUPDo}HV�GLVSRQtYHLV�VREUH�
HVWH�PHUFDGR��

2�LQYHVWLGRU�JRVWD�GH�WHU�FRQKHFLPHQWR�H�LQIRUPDomR�VREUH�R�TXH�HVWi�
DFRQWHFHQGR�H�SRU�HVWD�UD]mR�SUHIHUH� LQYHVWLU�HP�WtWXORV� LPRELOLiULRV�
ODVWUHDGRV�HP�WHUUHQRV�ORFDOL]DGRV�HP�iUHDV�FRQKHFLGDV��2�HQWHQGL�
PHQWR�GD�GLQkPLFD�GH�FLGDGHV�PHQRUHV�ILFD�FRPSOLFDGR��1R�LQWHULRU�
GR�HVWDGR�GH�6mR�3DXOR�DWp�LVWR�QmR�p�WmR�SUREOHPiWLFR��PDV�QR�LQWHULRU�
GR�1RUGHVWH��SRU�H[HPSOR��WRUQD�VH�DOJR�PXLWR�FRPSOLFDGR�

$�IDOD�GR�6U��-RVp 0LJXHO��QD�YHUGDGH��ID]�UHIHUrQFLD�D�XPD�TXHVWmR�EHP�
PDLV�FRPSOH[D�H�TXH�GL]�UHVSHLWR�j�OyJLFD�GR�FDSLWDO�ILFWtFLR��GHEDWLGD�QR�FDStWXOR�DQ�
WHULRU��2�WtWXOR�LPRELOLiULR��FDSLWDO�ILFWtFLR��p�XPD�GXSOLFDWD GR�YDORU LPRELOLiULR��QR�FDVR��
GtYLGD�LPRELOLiULD�� PDV�QmR�Ki�FRUUHVSRQGrQFLD�GLUHWD�HQWUH�R�YDORU�GR�WtWXOR�H�R�YDORU�
GR�EHP�GXSOLFDGR��(VWH�SUHFLVD�VHU�SUHFLILFDGR�QR�PHUFDGR�GH�FDSLWDLV��1R�FDVR�GD�
VHFXULWL]DomR�GH�SURGXWRV�LPRELOLiULRV��TXH�WHP�VHX�YDORU�DWUHODGR�j��H[SHFWDWLYD�VREUH�
D��GLQkPLFD�VRFLDO�GRV�HVSDoRV�XUEDQRV�RQGH�HVWmR�LQVHULGRV�H��SRU�LVVR�PHVPR��VX�
MHLWRV� j� FRQMXQWXUD VRFLDO H� HFRQ{PLFD� ORFDO�UHJLRQDO�� R� DFHVVR�j� LQIRUPDomR�SHORV�
DJHQWHV�HQYROYLGRV�QHVWD�WUDQVDomR�p�IXQGDPHQWDO��2�WtWXOR�p�VHPSUH�GXSOLFDWD��D�UH�
SUHVHQWDomR�GH�XP�YDORU�FRQFUHWR��TXH�R�WtWXOR�QmR�QHFHVVDULDPHQWH�UHIOHWH� Mi�TXH�
VXD�SUHFLILFDomR�SHOR�PHUFDGR�Vy�UHIOHWH�DV�H[SHFWDWLYDV�VREUH�HVWH�YDORU��H�QmR�R�
YDORU�HP�VL�

�� (QWUHYLVWD�FRQFHGLGD�D�QyV�SHOR�6U��-RVp�0LJXHO�5RGULJXHV��*HUHQWH�GH�&RQWURODGRULD�GD�&,%5$�6(&��HP�HQWUHYLVWD�FRQFHGLGD�D�QyV�HP����GH�MXQKR�GH�������QD�VHGH�GD�HPSUHVD�&,%5$6(&��HP�
6mR�3DXOR�



���

2XWUD�TXHVWmR�DSRQWDGD�SDUD�D�GLILFXOGDGH�GH�LQWHULRUL]DomR�GRV�WtWXORV�GH�
UHFHEtYHLV�LPRELOLiULRV�QR�WHUULWyULR�EUDVLOHLUR��VHJXQGR�R�6U��-RVp�0LJXHO��p�D�JUDQGH�
IUDJPHQWDomR�GHVWHV�PHUFDGRV��

1R� LQWHULRU�QyV� WHPRV�FLGDGHV�TXH�SRVVXHP�GLQkPLFDV�HFRQ{PLFDV�
GLIHUHQWHV�H�TXH�GLILFXOWDP�D�JHQWH�FRQKHFHU�HVWD�UHDOLGDGH��2�LQWHULRU�
GH�6mR�3DXOR��SRU�H[HPSOR��HVWi�HP�JUDQGH�SDUWH�YLQFXODGR�FRP�D�
GLQkPLFD�DJUtFROD��TXH�p�PDLV�YDULiYHO�HP�FXUWR�SUD]R��$�GHPDQGD�DWp�
H[LVWH��PDV�D�JUDQGH�GLILFXOGDGH�p�SDUD�D�6HFXULWL]DGRUD�GDU�JDUDQWLDV�
GR�UHWRUQR�GRV�WtWXORV��1mR�Ki�GDGRV�TXDQWLWDWLYRV�R�VXILFLHQWH�SDUD�R�
LQYHVWLGRU �6U��-RVp�0LJXHO�5RGULJXHV����������

(VWD�p�XPD�TXHVWmR�TXH�VH�FRQHFWD�H�MXVWLILFD�R�SRQWR�DQWHULRUPHQWH�OHYDQ�
WDGR��6HP�LQIRUPDomR�VREUH�RV�PHUFDGRV�XUEDQRV��QmR�Ki�FRPR�RV�QHJRFLDGRUHV�GH�
WtWXORV�LPRELOLiULRV�RSHUDUHP�GH�IRUPD�VDWLVIDWyULD��&RPR�DJUDYDQWH��VmR�P~OWLSORV�RV�
PHUFDGRV�XUEDQRV�H�DV�GLQkPLFDV�ORFDLV�UHJLRQDLV�TXH�DWXDP�SHOR�WHUULWyULR�EUDVLOHLUR��
Mi�IUDJPHQWDGR�HP�VL�SHORV�ULWPRV�KLVWyULFRV�UHJLRQDOPHQWH�GHVLJXDLV�H�SHODV�IRUPDV�
GLYHUVDV�FRP�TXH�FDGD�UHJLmR�H�FLGDGH�VH�LQVHUHP�QR�TXDGUR�HFRQ{PLFR�QDFLRQDO�H�
LQWHUQDFLRQDO��$�IUDJPHQWDomR�VRFLRHFRQ{PLFD�GR�WHUULWyULR�QDFLRQDO�p�PDLV�XP�IDWRU�
GH�LQFHUWH]D�SDUD�RV�RSHUDGRUHV�GH�WtWXORV�LPRELOLiULRV�

$�DXVrQFLD�GH�XP�yUJmR�ILVFDOL]DGRU�H�JDUDQWLGRU�GRV�YDORUHV�H�TXDOLGDGH�
GRV� WtWXORV� LPRELOLiULRV�p XP�GRV� IDWRUHV�TXH� JHUD�PDLRU� LQVHJXUDQoD� DR�PHUFDGR��
VHQGR�XP�GRV�UHTXLVLWRV�GD�$%(&,3�H�RXWUDV�LQVWLWXLo}HV�SULYDGDV�SDUD�D�PDLRU�LQWHU�
YHQomR�GR�JRYHUQR�QR�6),��R�TXH��VHJXQGR�5R\HU���������QmR�GHL[D�GH�VHU� LU{QLFR��
SRLV�WRGD�D�FRQVWUXomR�LGHROyJLFD�D�IDYRU�GD�LQVWDXUDomR�GH�XP�VLVWHPD�GH�ILQDQFLD�
PHQWR�KDELWDFLRQDO�PRYLGR�H�UHJXODGR�SHOR�VHWRU�SULYDGR�p�D�LQHILFLrQFLD�GR�(VWDGR�
SDUD�DWHQGHU�HVWD�GHPDQGD�

2XWUD�TXHVWmR�TXH�QRV�FKDPD�D�DWHQomR�QD�IDOD�GR�6U��-RVp�0LJXHO�p�TXH
R�SUySULR�LQVWUXPHQWR�GH�VHFXULWL]DomR�GHYHULD�VHU�YROWDGR�SDUD�D�HTXDOL]DomR�GDV�GH�
ILFLrQFLDV�GH�LQIRUPDo}HV�GHVWH�PHUFDGR��1R�FDVR�GD�VHFXULWL]DomR�LPRELOLiULD��D�FRP�
SRVLomR�GRV�GpELWRV�GDV�FDUWHLUDV�p�SRVLWLYDPHQWH�IDYRUHFLGD�FRP�D�GLYHUVLGDGH�JHR�
JUiILFD�GRV� ODVWURV� FUHGLWtFLRV� SRVWR� TXH�RV�PHUFDGRV� LPRELOLiULRV�SRVVXHP� ULWPRV�
SUySULRV�H�DSHQDV�VH�WRUQDP�VtQFURQRV�HP�PRPHQWRV�GH�JUDQGH�FRPRomR HFRQ{PLFD�
H� LQVWLWXFLRQDO� 8P�WtWXOR� LPRELOLiULR�FRPSRVWR�SRU�FUpGLWRV�GH�DSHQDV�XP� OXJDU��SRU�
H[HPSOR��FRUUHP�HP�WHVH�PDLV� ULVFR�GH� LQDGLPSOrQFLD�JHQHUDOL]DGD�VH�D�HFRQRPLD�
ORFDO� RX� UHJLRQDO� HQWUDU� HP� FULVH�� GR� TXH� XP� WtWXOR� FXMRV� ODVWURV� HVWmR� GLVWULEXtGRV�



���

LJXDOPHQWH�HQWUH�FLGDGHV�GH�UHJL}HV�GLIHUHQWHV� 1mR�GHL[D�GH�VHU�LPSRUWDQWH�UHJLVWUDU��
DTXL��HVWD�FRQWUDGLomR�GRV�WtWXORV�GH�³6HFXULWL]DomR´�

3RU�ILP��Ki�XP�~OWLPR�HOHPHQWR�DSRQWDGR�SHOR�HQWUHYLVWDGR�H�TXH�p�XP�IDWRU�
FRPSOLFDGRU�H�JHUDGRU�GH�LQVHJXUDQoD�SDUD�R�LQYHVWLGRU�GH�WtWXORV�LPRELOLiULRV�LQWHUHV�
VDGRV�HP�DWXDU�QR�PHUFDGR�LPRELOLiULR�GR�LQWHULRU�GR�%UDVLO��D�TXHVWmR�GD�HVFULWXUDomR�
H�GR HQWHQGLPHQWR�GDV�OHLV�VREUH�D�SURSULHGDGH�LPRELOLiULD�QR�SDtV� ([LVWH��VHJXQGR�R�
6U��-RVp�0LJXHO��XP�SUREOHPD�GH�VHJXUDQoD� MXUtGLFD�TXH�DSDUHFH�SHODV�GLIHUHQoDV�
HQWUH�R�PRGR�FRPR�R�MXGLFLiULR�DWXD�QR�%UDVLO�HP�UHODomR�D�FRPR�HOH�RSHUD�QRV�(8$��
SRU�H[HPSOR��QR�TXH�GL]�UHVSHLWR jV JDUDQWLDV�MXGLFLDLV�GDGDV�HP�UHODomR�DR�ILQDQFLD�
PHQWR�LPRELOLiULR��

7LYHPRV�XPD�JUDQGH�GLILFXOGDGH�GH�RSHUDU�QR�&HQWUR�2HVWH��PDV�LVWR�
IRL� UHODWLYR�j� IRUPD�GH�HQWHQGLPHQWR�GR� MXGLFLiULR�QD�UHJLmR��%DQFRV�
WLQKDP�GLILFXOGDGH�GH�ILQDQFLDU�SHOD�GHVTXDOLILFDomR�GR�MXGLFLiULR�HP�
UHODomR�j�KLSRWHFD�H�PHVPR�j�DOLHQDomR�ILGXFLiULD��LQFOXVLYH�FRP�GH�
PRUD�SDUD�GHFLV}HV�MXGLFLiULDV� ���D����DQRV��DWp����D����DQRV���1R�
PHUFDGR�GR�1RUGHVWH��HP�YiULDV�UHJL}HV�WHP�D�PHVPD�TXHVWmR��(Q�
WmR��LPDJLQD�HVWD YLVmR�SDUD�R�LQYHVWLGRU��TXH�FRPSUD�XP�WtWXOR�GH����
DQRV�H�WHP�D�VXD�H[SHFWDWLYD�GH�UHWRUQR�SDUD�HVWH�SHUtRGR��(OH�SDVVD�
D�H[LJLU�SUrPLRV�PDLRUHV �6U��-RVp�0LJXHO�5RGULJXHV��������

3DUD�R�6U��-RVp�0LJXHO��D�MXVWLoD�GRV�(8$��EDVHDGD�QR�SULQFtSLR�GD�&RP�
PRQ /DZ p�PXLWR�FRUUHWD��SRLV�R�TXH�LPSRUWD�p�R�TXH�HVWi�H[SUHVVR�QR�FRQWUDWR�ILUPDGR�
HQWUH�DV�SDUWHV��HQTXDQWR�TXH�QR�%UDVLO�Ki�XP�FHUWR�DWLYLVPR�MXGLFLDO��³QR�LQWXLWR�GH�R�
MXL]�TXHUHU�PXLWDV�YH]HV�ID]HU�MXVWLoD�VRFLDO��QR�VHQWLGR�GH�TXH�HOH�HVWi�WHQWDQGR�UH�
VROYHU�XP�SUREOHPD�TXH�QmR�WHP�D�YHU�FRP�DTXLOR´��6HJXQGR�R�HQWUHYLVWDGR��PHVPR�
DSyV�D�LQVWLWXLomR�GD�DOLHQDomR�ILGXFLiULD��TXH�IXQFLRQD�EHP�HP�OXJDUHV�HFRQRPLFD�
PHQWH�PDLV�GHVHQYROYLGRV��³RQGH�RV�MXt]HV�Mi�HQWHQGHUDP�TXH�HVWH�p�XP�LQVWUXPHQWR�
LPSRUWDQWH´��YRFr�HQFRQWUD�GLILFXOGDGHV�GH�ID]HU�YDOHU�RV�GLUHLWRV�GR�HPSUHViULR�HP�
FHUWDV�iUHDV�GR�LQWHULRU��³SULQFLSDOPHQWH�QR�LQWHULRU�GR�&HQWUR�2HVWH�H�QR�1RUGHVWH´�

2V�SUREOHPDV�FRP�D�HVFULWXUDomR�H�UHJLVWUR�GH�LPyYHLV�QRV�FDUWyULRV�SDUD�
D�HPLVVmR�GRV�WtWXORV�LPRELOLiULRV�WDPEpP�p�LPSRUWDQWH��

1HVWH� LQVWUXPHQWR�� R� LPyYHO� FRQVWD� FRPR� SURSULHGDGH� ILGXFLiULD� GD�
HPSUHVD�TXH�GHX�R�FUpGLWR�H�R�PXWXiULR�WHP�R�GLUHLWR�GH�XVR�HQTXDQWR�
HVWLYHU�SDJDQGR��$R�ILQDO�GR�SDJDPHQWR��HOH�UHFHEH�D�WUDQVIHUrQFLD�GR�
EHP��3RUpP��RV�FDUWyULRV��TXH�VDELDP�ID]HU�R�UHJLVWUR�GD�KLSRWHFD��QmR�
HVWDYDP�SUHSDUDGRV�SDUD�R�UHJLVWUR�GH�LPyYHLV�SDUD�DOLHQDomR�LPREL�
OLiULD��1D�*UDQGH�6mR�3DXOR��5LR�GH�-DQHLUR�H�%HOR�+RUL]RQWH��D�ILJXUD�
GD�DOLHQDomR�ILGXFLiULD�Mi�p�FRQKHFLGD��QR�UHVWDQWH�GR�(VWDGR�YRFr�WHP�
JUDGDo}HV��4XDQGR�YRFr�VDL�GR�JUDQGH�FHQWUR��FRPHoD�D�WHU�SUREOH�
PDV�� GHVGH� R� HVFUHYHQWH� GR� FDUWyULR� TXH� QmR� FRPSUHHQGH�� DWp� DV�



���

SUiWLFDV�GH�UHJLVWUR�H�EDL[D��$OpP�GLVVR��DV�OHJLVODo}HV�HVWmR�VHQGR�
DGDSWDGDV�QHVWH�PRPHQWR�H�RV�FDUWyULRV�QmR�UHFHEHP�DV�LQIRUPDo}HV�
RX�VH�DGDSWDP�DXWRPDWLFDPHQWH�

$OpP�GRV�SUREOHPDV�QR�HQWHQGLPHQWR�GH�FDUWyULRV��VREUH�RV�SURFHGLPHQWRV�
GH�QRWDomR�H�UHJLVWUR�FRUUHWRV�GD�KLSRWHFD�H�GD�DOLHQDomR�ILGXFLiULD��HP�iUHDV�PHQRV�
GLQkPLFDV�GR�WHUULWyULR�H[LVWH�WDPEpP�D�GLILFXOGDGH�QD�KRUD�GD�HPLVVmR�GH�WtWXORV�GH�
GtYLGD�LPRELOLiULD�SRU�SDUWH�SULQFLSDOPHQWH�GDV�SHTXHQDV�H�PpGLDV�FRQVWUXWRUDV�H�LQ�
FRUSRUDGRUDV��FRQIRUPH�UHODWDGR�SHOR�6U��-RVp�0LJXHO��³(VWDV�HPSUHVDV�PXLWDV�YH]HV�
QmR� WRPDP�FXLGDGR�TXDQGR�HPLWHP� WtWXORV�GH�GtYLGD�GH�VHXV�PXWXiULRV�H�DFDEDP�
LQYLDELOL]DQGR�D�VHFXULWL]DomR�GHVWDV�GtYLGDV��SRU�IDOWD�GH�LQIRUPDo}HV�FODUDV�H�FRUUH�
WDV��$�SDGURQL]DomR�p�DOJR�HVVHQFLDO�SDUD�JDUDQWLU�D�LQWHUFDPELDOLGDGH�GRV�WtWXORV�H�D�
FRQILDQoD�GRV�LQYHVWLGRUHV�

2XWUR�HQWUHYLVWDGR�TXH�VH�TXHL[RX�GDV�SUiWLFDV�FDUWRULDLV�QR�LQWHULRU�GR�SDtV�
IRL�R�6U��&DUORV�%LDQFRQL��GD�5RGREHQV�1HJyFLRV�,PRELOLiULRV��6HJXQGR�R�6U��%LDQFRQL��
DWXDOPHQWH�Ki�PXLWR�LQWHUHVVH�SHOD�LQFRUSRUDomR�LPRELOLiULD��SULQFLSDOPHQWH�GH�SURSUL�
HWiULRV�IXQGLiULRV�FRP�JOHEDV�HP�iUHDV�XUEDQL]iYHLV��SRLV�HVWHV�³HQWHQGHUDP�TXH�HVWH�
p�XP�PHUFDGR�TXH�Gi�PXLWR�GLQKHLUR��(OH�VDEH�TXH�LVVR�p�PDLV�QHJyFLR�GR�TXH�HOH�
GHL[DU�XPD�YDTXLQKD��DOJXPD�FRLVD��XP�Sp�GH�ODUDQMD��XPD�KRUWD�H�WDO´� 2�SUREOHPD�p�
TXH�WRGD�HVVD�GHPDQGD�QmR�FRQVHJXH�VH�FRQFUHWL]DU�SRUTXH�D�DGPLQLVWUDomR�S~EOLFD�
KRMH�QmR��VHJXQGR�R�HQWUHYLVWDGR��QmR HVWi�SUHSDUDGD�SDUD�R�ULWPR�DFHOHUDGR�GR�SUR�
FHVVR GH�LQFRUSRUDomR�DWXDOPHQWH�

2�SRQWR� UXLP�p�TXH�QHP�VHPSUH�D�iUHD�GHOH�QyV�YDPRV�FRQVHJXLU�
LQVHULU�QR�SUD]R�TXH�QyV�H�HOH�SUHFLVDPRV��(�OLFHQFLDU��FRQVHJXLU�WRGDV�
DV�FRWDV�DPELHQWDLV�H�WDO��(VWH�p�R�GHVDILR��9RFr�WHP�D�RIHUWD��PDV�WHP�
RV� HPSUHHQGLPHQWRV OHJDLV�� $V� SUHIHLWXUDV�� HODV� WrP� XPD� SUHVVmR�
PXLWR� IRUWH�GDV� LQVWLWXLo}HV DPELHQWDLV��*UDQGHV�DSHORV��DV�FLGDGHV�
FUHVFHQGR��PDV�p�DTXHOD�KLVWyULD��RV�IDPRVRV�³RQJXHLURV´��1yV�WHPRV�
³RQJXHLURV´ HP�WRGRV�RV�SRORV�KRMH��$�FLGDGH�SUHFLVDQGR�GH�FUHVFHU��
DV� HPSUHVDV� SUHFLVDQGR� HPSUHHQGHU� H� DV� 21*V� VHJXUDQGR� HVWD�
TXHVWmR�GR�PHLR�DPELHQWH��HVSDoR��WXGR�LVVR��(QWmR��YRFr�WHP�Dt�XP�
TXHEUD�FDEHoD�TXH�YRFr�WHP TXH�WHU�LQWHOLJrQFLD�SDUD�DQDOLVDU�R�VH�
JXLQWH��6H�HVWH�SRWHQFLDO�WHUUHQLVWD�p�EHP�LQIOXHQFLDGR��HOH�LQIOXHQFLD�
PXLWR�EHP�QD�FLGDGH��HOH�WHP�FDPLQKRV��HOH�FRQVHJXH�YLDELOL]DU�OLFHQ�
FLDPHQWRV�MXQWR�FRP�YRFr��SRLV�DV�SUHIHLWXUDV�H�RV�FDUWyULRV�HVWmR�FRP�
XP�PRQWH�GH�SHGLGRV��(VVH�p�R�JDUJDOR�KRMH�QR�%UDVLO��,VWR�p�IDWR��2�
0LQLVWpULR�GDV�&LGDGHV�WHP�LVVR�FODUDPHQWH�

1R�TXH�GL]� UHVSHLWR�DRV� LQYHVWLPHQWRV�H�DWXDomR�GRV�)XQGRV�GH� ,QYHVWL�
PHQWR�,PRELOLiULRV��),,V��QR�LQWHULRU�GR�SDtV�H��HVSHFLILFDPHQWH��QR�2HVWH�3DXOLVWD��WDO�



���

DWXDomR�WDPEpP�FRQWLQXD�DLQGD�PXLWR�OLPLWDGD��$WUDYpV�GH OHYDQWDPHQWR�IHLWR�SRU�QyV�
HP�GLYHUVRV�GRFXPHQWRV�GLVSRQLELOL]DGRV�SHORV�),,V�QR�VLWH�GD�&90��DYDOLDPRV�DV�
FDUDFWHUtVWLFDV�JHUDLV�GH ���IXQGRV�LPRELOLiULRV�UHJLVWUDGRV�QD�&09�DWp�D�GDWD�GH ���
GH�GH]HPEUR�GH�������GH�XP�WRWDO�GH�����IXQGRV�DWLYRV�QDTXHOD�GDWD���$�DQiOLVH�GHV�
WHV�GRFXPHQWRV UHYHORX�TXH�D�JLJDQWHVFD�SDUWH�GHVWHV�IXQGRV�HUD�YROWDGR�SDUD�D�DTXL�
VLomR�GH�LPyYHLV�SDUD�H[SORUDomR�GH�DOXJXHO��FRP�DSHQDV���GHOHV�LQYHVWLQGR�D�PDLRU�
SDUWH�GH�VHXV�UHFXUVRV�HP�&5,V�H�RXWURV�DWLYRV�ILQDQFHLURV�LPRELOLiULRV��$OpP�GLVWR��
PDLV�GH�����GRV�IXQGRV�DQDOLVDGRV�RSHUDYDP�HP�PHWUySROHV�RX�HP�FLGDGHV�GR�HQ�
WRUQR�PHWURSROLWDQR��FRQFHQWUDQGR�VH�QDV�FLGDGHV�GH�6mR�3DXOR�H�5LR�GH�-DQHLUR �YHU�
WDEHOD�HP�DQH[R QR�ILQDO�GHVWH�WUDEDOKR��

2�TXH�SRGHPRV�FRQFOXLU�D�SDUWLU�GD�IDOD�GRV�HQWUHYLVWDGRV�p�TXH�RV�SUREOH�
PDV� UHODWLYRV�DR�GHVHQYROYLPHQWR�GH�XP�PHUFDGR�GH� WtWXORV� LPRELOLiULRV� UREXVWR�H�
DEUDQJHQWH�QR�LQWHULRU�GR�2HVWH�3DXOLVWD�VH�UHIHUH�PXLWR�PDLV�D�TXHVW}HV�GH RUGHP�
LQVWLWXFLRQDO��WDQWR�GR�SRQWR�GH�YLVWD�GRV�DJHQWHV�S~EOLFRV��TXDQWR�GRV�SUySULRV�DJHQ�
WHV�SULYDGRV�

$OpP�GLVVR��p�SUHFLVR TXH�OHPEUDU�TXH�QD�DQiOLVH�TXH�IL]HPRV�VREUH�D�IL�
QDQFHLUL]DomR�GD�HFRQRPLD�EUDVLOHLUD�QR�PRPHQWR�DWXDO��DSRQWDPRV�D�H[LVWrQFLD�GH�
JDUJDORV�HVWUXWXUDLV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�PHUFDGR�ILQDQFHLUR�GH�WtWXORV�LPR�
ELOLiULRV��*DUJDORV�HVWHV�TXH�SUHFLVDP�VHU�VXSHUDGRV�DQWHV�TXH�D�GLIXVmR�GDV�SUiWLFDV�
GH�VHFXULWL]DomR�H�IRUPDomR�GH�),,V�SRVVD�VH�GHVHQYROYHU�QDV�FLGDGHV�GH�PpGLR�SRUWH�
1R�LWHP�VHJXLQWH��GLVFXWLUHPRV�DV�SRVVLELOLGDGHV�GH�ILQDQFHLUL]DomR�H�RXWUDV�FDUDFWH�
UtVWLFDV�H�SRWHQFLDOLGDGHV�TXH�UHVLGHP�QR�PHUFDGR�LPRELOLiULR�GDV�FLGDGHV�PpGLDV�GR�
2HVWH�3DXOLVWD�

������ $� ILQDQFHLUL]DomR�GR�PHUFDGR� LPRELOLiULR�QR�2HVWH�3DXOLVWD��SRVVLELOLGDGHV�H�
SRWHQFLDOLGDGHV

1HVWD�~OWLPD�SDUWH�GR�FDStWXOR�TXDWUR��WUDWDPRV�VREUH�DV�SRVVLELOLGDGHV�H�
SHUVSHFWLYDV�SDUD�R�PHUFDGR�LPRELOLiULR�GDV�FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD�H�SDUD�
DV�HPSUHVDV�DTXL�HVWXGDGDV��'LVFXWLUHPRV�DJRUD��DV�SRVVLELOLGDGHV�H�SHUVSHFWLYDV�
SDUD�D�GLIXVmR�GDV�SUiWLFDV�GH�ILQDQFHLUL]DomR�SHOR�LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR��
DV�FDUDFWHUtVWLFDV�GR�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�QDV�FLGDGHV�PpGLDV�GR�2HVWH�3DX�
OLVWD��RV�LPSDFWRV�H�FRQVHTXrQFLDV�GHVWHV�GRLV�HOHPHQWRV SDUD�D�SURGXomR�GR�HVSDoR�
XUEDQR�QHVWDV�FLGDGHV H�SDUD�DV�SUiWLFDV�GR�PRGHUQR�LQFRUSRUDGRU�LPRELOLiULR�



���

$�SULPHLUD�TXHVWmR�TXH�WHPRV�TXH�GLVFXWLU� SDUD�WUDWDU�DV�SRVVLELOLGDGHV�H�
SHUVSHFWLYDV�SDUD�D�GLIXVmR�GD�OyJLFD�ILQDQFHLUD�QDV�FLGDGHV�PpGLDV�GR�2HVWH�3DX�
OLVWD� VmR�RV�HIHLWRV�TXH����DQRV�GH�DWXDomR�GDV�JUDQGHV�HPSUHVDV�LQFRUSRUDGRUDV�
DTXL�HVWXGDGDV�FDXVDUDP�QD�SDGURQL]DomR�GR�SDUTXH�LPRELOLiULR�GHVWDV�FLGDGHV��1HV�
WHV����DQRV��GRV�TXDLV��SDUD�VHUPRV�MXVWRV��RV�~OWLPRV����DQRV�IRUDP�PDLV�LQWHQVRV��
D�GLIXVmR�GH�SURGXWRV�H�FRQFHLWRV LPRELOLiULRV�DOWHURX�D�HVWUXWXUD�H�D�RUJDQL]DomR�GHV�
WDV�FLGDGHV��SURGX]LQGR�QRYDV�FHQWUDOLGDGHV�H�DUWLFXODo}HV�QRV�WHUULWyULRV��IUDJPHQ�
WDQGR�H�GLVSHUVDQGR�VXD�PDQFKD�XUEDQD �6,/9$��������2/,9(,5$���������

$�LQFRUSRUDomR�GH�SHGDoRV�GD�FLGDGH�H�D�LQVWLWXLomR�GH�³WLSRORJLDV´�
LPRELOLiULDV�p�XP�HOHPHQWR�GHVWD�PRGHUQD�LQFRUSRUDomR�H�TXH�DJH�QR�WHUULWyULR�
GHVWDV�FLGDGHV�DWUDYpV�GD�SDGURQL]DomR�GR�HVSDoR� $VVLP�FRPR�RV�6KRSSLQJV�
&HQWHUV KRMH�VmR�SURGX]LGRV�VHJXQGR�WLSRORJLDV�H�FRQFHLWRV�GH�DPELHQWHV��RV�³SURGX�
WRV�LPRELOLiULRV´�LPSOHPHQWDGRV�SRU�HVWHV�JUXSRV��FRPR�FRQGRPtQLRV�IHFKDGRV�KRUL�
]RQWDLV�H�YHUWLFDLV��ORWHDPHQWRV�IHFKDGRV�H�DEHUWRV��WRGRV�VmR�ULJRURVDPHQWH�SDGUR�
QL]DGRV��6HJXQGR�D�IDOD�GD�6UD��0DULQrV�2OLYHLUD��RV�³FRQFHLWRV´�GH�PRUDU�VmR�HVWD�
EHOHFLGRV�QRV�GHSDUWDPHQWRV�GH�SODQHMDPHQWR�GHVWDV�HPSUHVDV�HP�FRQMXQWR�FRP�R�
PDUNHWLQJ H�YHQGH�VH�KRMH�XP�HVWLOR�GH�YLGD��PXLWR�PDLV�GR�TXH�XP LPyYHO��8P�H[HP�
SOR�GLVWR�p�D�WLSRORJLD�GH�UHVLGHQFLDLV�DGRWDGD�SHOD�'DPKD�8UEDQL]DGRUD��FRPR�R�³3DU�
TXH�(FR�(VSRUWLYR´��R�³%DLUUR 6XVWHQWiYHO��R�³'DPKD�*ROI�&OXE��RV�5HVLGHQFLDLV�'D�
PKD��9LOODJH�H�9LOODV��(P�FDGD�XP�GHVWHV��DVSHFWRV H�FRQFHLWRV�VREUH�XPD�YLGD�PDLV�
VDXGiYHO���VXVWHQWiYHO���GHVFRQWUDtGD���QDWXUDO VmR�HPSUHJDGRV��'$0+$��������

'LIHUHQWHV�SDGURQL]Do}HV�VmR�LPSOHPHQWDGDV� PDV�WRGDV�HP�HVVrQFLD�SD�
GURQL]Do}HV��PDWHULDLV� H� LGHROyJLFDV�� TXH�DWXDP�QHVWH�HVSDoR� UHVXOWDQGR�HP XPD�
GLIHUHQFLDomR�KRPRJHQHL]DGRUD�GD�FLGDGH��SRUTXH�DSHVDU�GH�RV�FRQFHLWRV�H�SURMHWRV�
DUTXLWHW{QLFRV�VHUHP�GLIHUHQWHV��R�UHVXOWDGR�p�D�PHVPD�³PHUFDGRUL]DomR´�GD�FLGDGH��
D�UHSURGXomR GRV�PHVPRV�³REMHWRV�XUEDQRV��SHODV�FLGDGHV��$V�FLGDGHV�PpGLDV��SRU�
WDQWR��HP�PDLRU�RX�PHQRU�JUDX��SDVVDP�D�VHU�PROGDGDV�QD�DWXDOLGDGH�SHOD�OyJLFD�GR�
PRGHUQR�PHUFDGR�LPRELOLiULR� TXH�Mi�QmR�p�PDLV DPDGRUD�H�GHVFRQWURODGD��FRPR�RFRU�
ULD�QDV�GpFDGDV�GH������H������ $�FLGDGH�LQWHLUD�SDVVD�D�VHU�D�PDWpULD�SULPD�SDUD�D�
SURGXomR�LPRELOLiULD�H�D�H[WUDomR�GH�UHQGD�

$OpP�GD�SDGURQL]DomR�GDV FLGDGHV�PpGLDV FRPR�PDWpULDV�SULPDV�H�SURGX�
WRV�GD�PRGHUQD�LQFRUSRUDomR�LPRELOLiULD��D�FRQFHQWUDomR�GDV�DWLYLGDGHV�GH�LQFRUSRUD�
omR� HP� SRXFDV� HPSUHVDV� URPSH� FRP� RXWUD� EDUUHLUD� SDUD� D� GLVVHPLQDomR� GD�



���

ILQDQFHLUL]DomR�SHOR�2HVWH�3DXOLVWD� 6H�DQWHV�D�SXOYHUL]DomR�GD�LQFRUSRUDomR�LPRELOL�
iULD�SRU�SHTXHQDV�H�PpGLDV�HPSUHVDV�FULDYD�EDUUHLUDV�SDUD�D�FULDomR�GH�WtWXORV�ILQDQ�
FHLURV�LPRELOLiULRV��D�FRQFHQWUDomR�GR�PHUFDGR�HP�SRXFDV�HPSUHVDV�IDYRUHFH�HVWD�
DomR��1mR�D WRD��WDLV�HPSUHVDV�WrP DXPHQWDGR�SURJUHVVLYDPHQWH�D�RSHUDomR�ILQDQ�
FHLUD�FRP�HPLVVmR�GH�GHErQWXUHV�H� FHUWLILFDGRV�GH� UHFHEtYHLV� LPRELOLiULRV� �52'2�
%(16�1(*Ï&,26�,002%,/,È5,26������%��'$+0$�85%$1,=$'25$��������

(PERUD�DV�SUiWLFDV�GH�ILQDQFLDPHQWR�DWUDYpV�GH�HPSUpVWLPRV�H�SDUFHULDV�
FRP� LQVWLWXLo}HV�GH� FUpGLWR� VHMDP�DLQGD�PDLV� LPSRUWDQWHV�SDUD�R� ILQDQFLDPHQWR�GH�
VXDV�DWLYLGDGHV��D�SURJUHVVLYD�DEHUWXUD�j�FDSWDomR�GH�UHFXUVRV�QR�PHUFDGR�GH�FDSL�
WDLV�LQGX]LX VHPSUH�j�EXVFD�SRU�PDLRU�JHUDomR�GH�OXFUR�H�GH�HILFLrQFLD�QR�SURFHVVR�
SURGXWLYR��R�TXH��SRU�FRQVHJXLQWH��UHIRUoD�D�SDGURQL]DomR�H�D�H[SDQVmR�GDV�DWLYLGDGHV�
GH�SURGXomR�

(VWDV�HPSUHVDV�TXH�GHPDUFDP�R�TXH�FKDPDGRV�GH�PRGHUQR�FDSLWDO�LQFRU�
SRUDGRU�LPRELOLiULR�TXH�DWXD�QDV�FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD��DSHVDU�GH�DSUH�
VHQWDUHP JUDQGH�KHWHURJHQHLGDGH�HP�WHUPRV�GH�DWXDomR�H�HP�UHODomR�D�VXDV�RULJHQV�
KLVWyULFDV��WDPEpP�DSUHVHQWDP�YiULDV�FDUDFWHUtVWLFDV�FRPXQV��$�SULPHLUD�GHVWDV�FD�
UDFWHUtVWLFDV�p�D JUDQGH�IOXLGH]�H�PRELOLGDGH�SHOR�WHUULWyULR��R�TXH�SHUPLWH�TXH�DWXH�
HP�YiULDV�FLGDGHV�VLPXOWDQHDPHQWH��3DUWH�GHVWD�IOXLGH]�WHP�VLGR�JDUDQWLGD�SHOD�FRQV�
WLWXLomR�GH�HQRUPHV�ODQGEDQNV�GH�WHUUD��RX�VHMD��D�WHUUD�SDVVD�D�VHU�DFXPXODGD�FRPR�
³PDWpULD�SULPD´� H� UHVHUYD� GH� YDORU� H� FDSLWDO� DFXPXODGR�� SRGHQGR� VHU� XWLOL]DGD� GH�
DFRUGR�FRP�DV�QHFHVVLGDGHV�GH�FDGD�PHUFDGR��

2XWUD�TXHVWmR�TXH�FRQWULEXL�SDUD�D�IOXLGH]�p�D FHQWUDOL]DomR�GH DWLYLGDGHV�
GH�JHVWmR��DGPLQLVWUDomR� PDUNHWLQJ�H�SURVSHFomR�GH�QHJyFLRV��FRPELQDGD�FRP�
R�HVWDEHOHFLPHQWR�GH SDUFHULDV�FRP�FRQVWUXWRUDV� ORFDLV�RX�UHJLRQDLV�� LPRELOLiULDV�H�
RXWUDV�HPSUHVDV�ORFDLV��RQGH�UHSDVVDP�DV�DWLYLGDGHV�GH�SURGXomR�H��HP�DOJXQV�
FDVRV��GH�FRPHUFLDOL]DomR� (PERUD�DOJXPDV�HPSUHVDV��FRPR�D�5RGREHQV�H�D GD�
PKD�PDQWHQKDP�HTXLSHV�GH�FRQVWUXomR�HP�VXDV�FLGDGHV�VHGHV�H�HP�VXD�HVWUXWXUD�
FRUSRUDWLYD��SDUD�D�SURGXomR�UiSLGD�H�VLPXOWkQHD�GH�FRQGRPtQLRV��D�FRQWUDWDomR�GH�
HPSUHVDV�ORFDLV�H�UHJLRQDLV�p�XPD�HVWUDWpJLD�PDLV�GHVHMDGD��(VWDV�SDUFHULDV�SHUPL�
WHP�DFHOHUDU�R�SURFHVVR�GH�SURGXomR��SRLV�WUDEDOKDP�FRP�XPD�FDSDFLGDGH�GH�WUDED�
OKR� Mi�GHVHQYROYLGD�QD�SUySULD�FLGDGH�H� ORFDO�H�HYLWDP�FXVWRV� WUDEDOKLVWDV�H�FXVWRV�
GHULYDGRV�GDV�REUDV��GHVSHUGtFLR�GH�PDWHULDO��
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���� &RQVLGHUDo}HV�ILQDLV�DR�&DStWXOR��
$ WUDMHWyULD�KLVWyULFD GR�GHVHQYROYLPHQWR�GDV�FLGDGHV�GH�$UDoDWXED��0DUt�

OLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��GH�LPSRUWDQWHV�FLGDGHV�GD�UHGH�GH�
IHUURYLDV�GD�IDVH�GR�FDIp��SDUD�LPSRUWDQWHV�FLGDGHV�PpGLDV�GR�2HVWH�3DXOLVWD� LQLFLRX�
VH�HP�������3RU�PDLV�TXH�FDGD�XPD�GHVWDV�FLGDGHV�WHQKD�DSUHVHQWDGR�SHFXOLDULGD�
GHV�H�HVSHFLILFLGDGHV�DR�ORQJR�GHVWH�SHUFXUVR��WRGDV�FRPSDUWLOKDUDP�SURFHVVRV�H�IH�
Q{PHQRV�TXH�VH�GHVHQURODUDP�HP�GLIHUHQWHV�LQWHQVLGDGHV��PDV�TXH�GHL[DUDP�PDUFDV�
VLPLODUHV�HP�VHX�WHUULWyULR��HFRQRPLD�H�VRFLHGDGH�

2 GHVHQYROYLPHQWR�TXH�VH�LQLFLRX�D�SDUWLU�GDV�SROtWLFDV�GH�GHVHQYROYLPHQWR�
UHJLRQDO�GH�FXQKR�LQGXVWULDOL]DQWH�H�GH�SHUILO�WHFQRFUiWLFR�TXH�DWLQJLUDP�R�2HVWH�3DX�
OLVWD��HQFRQWUDUDP�QHVWHV�PXQLFtSLRV�SURFHVVRV�HFRQ{PLFRV�HQGyJHQRV�TXH�SHUPLWL�
UDP�D�H[SDQVmR�H�R DSURIXQGDPHQWR�GRV�YtQFXORV�GHVWDV�FLGDGHV�FRP�VXD�UHJLmR GH�
LQIOXrQFLD��(VWH�DSURIXQGDPHQWR�UHVXOWRX��SRU�XP�ODGR��QD FRQFHQWUDomR�H�FRPSOH[LIL�
FDomR�GD�HFRQRPLD�GHVWDV�FLGDGHV�SDUD�R�DWHQGLPHQWR�GH�XPD�GHPDQGD�SURYHQLHQWH�
QmR�Vy�GH�VHXV�KDELWDQWHV��PDV�GD�SRSXODomR�GH�VXD�iUHD�GH�LQIOXrQFLD���3RU�RXWUR�
ODGR��D�IRUoD�GH�DWUDomR�VREUH�D�SRSXODomR�UHJLRQDO�TXH�D�FRQFHQWUDomR�GHVWDV�QRYDV�
DWLYLGDGHV�H[HUFHX�SURSLFLRX�D�HVWHV�SRORV�UHJLRQDLV�XP�UiSLGR�FUHVFLPHQWR�SRSXODFL�
RQDO�

$�FRPELQDomR�HQWUH�D�H[SDQVmR�SRSXODFLRQDO�H�R�DXPHQWR�GD�GLYLVmR�VRFLDO�
GR�WUDEDOKR�QHVWHV�PXQLFtSLRV�SRORV��UHVXOWDQWH�GR�GHVHQYROYLPHQWR�H�PRGHUQL]DomR�
GDV�DWLYLGDGHV�HFRQ{PLFDV�DJUiULDV�H�XUEDQDV��WHYH�UHIOH[RV�QR�HVSDoR�XUEDQR�GHVWHV�
PXQLFtSLRV��2�DXPHQWR�GD�GHPDQGD�SRU�QRYRV�HVSDoRV QD�FLGDGH��WDQWR�SDUD�D�SRSX�
ODomR�TXDQWR�SDUD D�HFRQRPLD�HP�H[SDQVmR�FULD�QRYDV�SRVVLELOLGDGHV�GH�HPSUHHQGL�
PHQWRV�LPRELOLiULRV�

$V� WUDQVIRUPDo}HV� UHFHQWHV� QR�PHUFDGR� LPRELOLiULR� GDV� FLGDGHV�PpGLDV
DLQGD�HVWmR�HP�SURFHVVR��6mR IUXWRV GH�XP�PRYLPHQWR GH�PRGHUQL]DomR�GDV�SUiWLFDV�
GRV�DJHQWHV�SURGXWRUHV�GR�HVSDoR� TXH�p�DR�PHVPR�WHPSR�GH�DGDSWDomR�H�WUDQVIRU�
PDomR�SDUD D�GD�UHDOLGDGH�VRFLRHFRQ{PLFD�GHVWHV�PXQLFtSLRV��$�SDGURQL]DomR�GDV�
HGLILFDo}HV H�D�³PRQRWRQL]DomR´�GDV�SDLVDJHQV�XUEDQDV��D�OyJLFD�GH�SURGXomR�H�FR�
PHUFLDOL]DomR�GD�FLGDGH�HP�SHGDoRV��D�VXEPLVVmR�GR�PHUFDGR�GH�WHUUDV�H�R�GHVHQ�
YROYLPHQWR�GH�JUDQGHV�HPSUHVDV�LQFRUSRUDGRUDV�GH�DWXDomR�UHJLRQDO�H�QDFLRQDO�GX�
SODPHQWH�HVSHFLDOL]DGDV��WHUULWRULDOPHQWH�H�VHWRULDOPHQWH���DSRQWDP�SDUD�XPD�SRVVL�
ELOLGDGH�TXH�VH�FRDGXQD PDLV�XPD�YH] FRP�PXGDQoDV�TXH�HVWmR�HP�FXUVR�HP�HVFDODV�
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KLHUDUTXLFDPHQWH� VXSHULRUHV�� 7RGRV� HVWHV� HOHPHQWRV� VXSUDFLWDGRV� FULDP� DVSHFWRV�
TXH�IXQGDPHQWDP D�SHQHWUDomR�GDV�SUiWLFDV�GH�VHFXULWL]DomR�H�GH�GHVHQYROYLPHQWR�
GH�WtWXORV�LPRELOLiULRV�QDV�FLGDGHV�DTXL�HVWXGDGDV�

$�GLIXVmR�GH�XP�FRQMXQWR�EHP�GHILQLGR�H�IDFLOPHQWH�FRPSDUiYHO�GH�WLSRV�
UHVLGHQFLDLV�SDGURQL]DGRV�SRU�HVWDV�FLGDGHV�IDFLOLWD�D�GLPLQXLomR�GDV�EDUUHLUDV�WHUULWR�
ULDLV�FDXVDGDV�SHODV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�RV�PHUFDGRV�XUEDQRV GRV�PXQLFtSLRV�
RQGH�HVWHV�HPSUHHQGLPHQWRV�HVWmR�LQVWDODGRV��

$ FRQFHQWUDomR� GR� FDSLWDO� LQFRUSRUDGRU DWXDQWH� QHVWDV� FLGDGHV HP� XP�
JUXSR�UHODWLYDPHQWH�SHTXHQR�GH�HPSUHVDV�HVSHFLDOL]DGDV�HP�VHJPHQWRV�GR�PHUFDGR�
LPRELOLiULR��ORWHDPHQWRV�IHFKDGRV��FRQGRPtQLRV�KRUL]RQWDLV�GH�PpGLR�H�DOWR�SDGUmR��
FRQGRPtQLRV�YHUWLFDLV�HWF��� JDUDQWH�HVWDELOLGDGH�H�SUHYLVLELOLGDGH�SDUD�LQYHVWLPHQWRV�
QHVWDV�HPSUHVDV�H�HP� WtWXORV� LPRELOLiULRV�GHULYDGRV�GH� VHXV�SURGXWRV� LPRELOLiULRV�
3HUPLWH�WDPEpP D�FRQVWLWXLomR�GH�WtWXORV�LPRELOLiULRV�GH�PHOKRU�ODVWUR��Mi�TXH�WtWXORV�
FRPSRVWRV�SRU�LPyYHLV�GH�GLIHUHQWHV�FLGDGHV�H�UHJL}HV SRGHP�VHU�IDFLOPHQWH�RULJLQD�
GRV�GHVWDV�HPSUHVDV��VHQGR�PDLV�HVWiYHLV�H�DWUDHQWHV�GR�SRQWR�GH�YLVWD�GRV�LQYHVWL�
GRUHV� (VWDV�HPSUHVDV��EDVHDGDV�HP�XPD�HVWUXWXUD�FRUSRUDWLYD�IRUPDGD�SRU�XP�FRQ�
MXQWR�GH�HPSUHVDV�TXH�VH�YLQFXODP�GH�PDQHLUD�KRUL]RQWDOL]DGD�VRE JUXSRV�HFRQ{PL�
FRV��SRVVLELOLWD�XPD�JHVWmR�PDLV�PRGHUQD�H�HILFLHQWH�GDV�DWLYLGDGHV�UHODFLRQDGDV�DR�
PHUFDGR�LPRELOLiULR��DOpP�GH�RXWUDV�YDQWDJHQV�

3RU�ILP��D�GLIXVmR�GD�PRGHUQL]DomR�HFRQ{PLFD�SDUD�RXWUDV�DWLYLGDGHV�GR�
PHUFDGR�LPRELOLiULR��FRPR�D�FRPHUFLDOL]DomR�GH�UHVLGrQFLDV�H�D�SUHVWDomR�GH�VHUYLoRV
FRUUHODWRV� VLJQLILFD�TXH�D�WUDMHWyULD�GH�GHVHQYROYLPHQWR�GD�SURGXomR�GR�HVSDoR�XU�
EDQR�QDV�FLGDGHV�PpGLDV��LQLFLDGD�QD�GpFDGD�GH�������DLQGD�QmR�VH�FRPSOHWRX��$R�
FRQWUiULR��,QGLFDP�TXH�SUiWLFDV�VXSHULRUHV�QR�PHUFDGR�LPRELOLiULR�DLQGD�HVWmR�VH�GH�
VHQYROYHQGR�H�FDPLQKDP�SDUD�FRQVROLGDU�H�DSURIXQGDU�RV�SURFHVVRV�VRFLRHVSDFLDLV�
RULJLQDGRV�FRP�R�GHVHQYROYLPHQWR�GDV�PRGHUQDV�HPSUHVDV�LQFRUSRUDGRUDV�LPRELOLi�
ULDV�

$V�DWLYLGDGHV�DQWHV�UHDOL]DGDV�SRU�LPRELOLiULDV�H�FRQVWUXWRUDV�ORFDLV�HP�UH�
ODomR�DR�DEDVWHFLPHQWR�GDV�JUDQGHV�LQFRUSRUDGRUDV�GH�LQIRUPDo}HV�VREUH�PHUFDGRV�
GH�FLGDGHV�HVSHFtILFDV��DGTXLULGDV�DWUDYpV�GR�DF~PXOR�OHQWR�SRU�PHLR�GH�VXD�DWXDomR�
QHVWHV�PHUFDGRV��WHQGHP D�VHU�H[HFXWDGDV SRU�PRGHUQDV�HPSUHVDV�SUHVWDGRUDV�GH�
VHUYLoR�LPRELOLiULR��1HVWD�WURFD��HVWDV�FRQVWUXWRUDV�H�LPRELOLiULDV�WHQGHP�D�FRQWLQXDU�
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RX�DWp�DSURIXQGDU�VXD�SRVLomR�QR�FLUFXLWR�VXSHULRU�PDUJLQDO�� Mi�TXH�GHVORFDGDV�SRU�
HPSUHVDV�PDLV�PRGHUQDV�H�HILFLHQWHV�

&RPR�Mi�WUDWDGR�QR�VHJXQGR�FDStWXOR�GHVWD�WHVH��D�UHODomR�IXQGDPHQWDO�GH�
YDORUL]DomR�GR�FDSLWDO�LQFRUSRUDGRU�p�D�VXD�FDSDFLGDGH�GH�DUWLFXODomR�H�FRQWUROH�GRV�
GLYHUVRV�DJHQWHV�H�DWLYLGDGHV�QHFHVViULDV�SDUD�D�SURPRomR�GR�HPSUHHQGLPHQWR�LPR�
ELOLiULR��$�SDUWLU� GDt� DV PRGHUQDV�HPSUHVDV� LQFRUSRUDGRUDV WHQGHUmR�D� VH� OLYUDU� GR�
Pi[LPR�SRVVtYHO�GH�IXQo}HV�VHFXQGiULDV�H�GH�VXSRUWH�j�DWLYLGDGH�GH�LQFRUSRUDomR��
(P�PHUFDGRV�RQGH�D�GLYLVmR�VRFLDO�GR�FDSLWDO�QmR�p�GHVHQYROYLGD��HVWDV�HPSUHVDV�
WHQGHP�D�DVVXPLU�GLYHUVDV�IXQo}HV��GHVHQYROYHQGR�XPD�HVWUXWXUD�JUDQGH�H�IRUPDGD�
SRU�GLYHUVRV�GHSDUWDPHQWRV��FDGD�TXDO�DWXDQGR�HP�XP�VHJPHQWR�GR�SURFHVVR�GH�LQ�
FRUSRUDomR��SURGXomR�GH�SURMHWRV�DUTXLWHW{QLFRV��SURVSHFomR�GH�QHJyFLRV��JHVWmR�GH�
EDQFR�GH�WHUUDV��FRPHUFLDOL]DomR�H�YHQGD��FRQVWUXomR�HWF���

0RGHUQDV�HPSUHVDV�VXSRUWHV�SUHVWDGRUDV�GH�VHUYLoRV LPRELOLiULRV��FRPR�
R�FDVR�GD�HPSUHVD�HQWUHYLVWDGD��³(JJV�1HJyFLRV�,PRELOLiULRV´� SHUPLWHP�R�DXPHQWR�
GD�PRELOLGDGH�H�IOXLGH]�GRV�FDSLWDLV�LQFRUSRUDGRUHV�H VLJQLILFDP�XP�DSURIXQGDPHQWR�
GD�GLYLVmR�VRFLDO�GR�FDSLWDO�LPSRUWDQWH�SDUD�D�FRQVROLGDomR�GD�PRGHUQD�LQFRUSRUDomR�
LPRELOLiULD QR�2HVWH�3DXOLVWD��7UDEDOKDQGR�FRP�QRYDV�H�PRGHUQDV�WpFQLFDV�H�WHFQR�
ORJLDV�GH�FROHWD��DUPD]HQDPHQWR�H�SURFHVVDPHQWR�GH�LQIRUPDo}HV QD�IRUPD�GH�GLYHU�
VRV�GDGRV�TXDQWLWDWLYRV��HVWDV�PRGHUQDV�SUHVWDGRUDV�GH�VHUYLoR�LPRELOLiULR�EXVFDP�
DWHQGHU�DV�QHFHVVLGDGHV�GH�LQIRUPDomR�H�GH�VHUYLoRV�GDV�PRGHUQDV�LQFRUSRUDGRUDV�
HP�TXDOTXHU�FLGDGH�QD�TXDO TXHLUDP�DWXDU�

(VWDV�LQIRUPDo}HV��PDLV�REMHWLYDV�H�HLYDGDV�GH�XP�ULJRU�WpFQLFR�H�FLHQWtILFR��
SHUPLWHP�PDLRU�SUHYLVLELOLGDGH�H�SODQHMDPHQWR�SRU�SDUWH�GDV� LQFRUSRUDGRUDV�� R�TXH�
UHVXOWD�HP�HOLPLQDomR�GH FXVWR�H�HP�HFRQRPLD�GH�WHPSR��3RU�RXWUR�ODGR��HVWDV�PR�
GHUQDV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoR� LPRELOLiULR� YmR�SURGX]LQGR�RXWUD�FRQGLomR�
IXQGDPHQWDO�SDUD�HOLPLQDU�DV�EDUUHLUDV�JHRJUiILFDV�j�LQWHULRUL]DomR�GR�PHUFDGR�ILQDQ�
FHLUR�LPRELOLiULR��2�PHUFDGR�GH�FDSLWDLV��FRQIRUPH�GLVFXWLGR�QR�FDStWXOR����SUHFLVD�GH�
HVWDELOLGDGH��SUHYLVLELOLGDGH�H� WUDQVSDUrQFLD��$�GLILFXOGDGH�GH�REWHQomR�GH� LQIRUPD�
o}HV�D�UHVSHLWR�GRV�GLYHUVRV�PHUFDGRV�LPRELOLiULRV�TXH�FRPS}HP�R�LQWHULRU�SDXOLVWD�
�H�GR�SDtV���GLILFXOWDP�D�WUDQVSDUrQFLD��$V�PRGHUQDV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoR��
DR�UHXQLUHP�H�SDGURQL]DUHP�GLYHUVDV�LQIRUPDo}HV�VREUH�R�PHUFDGR�LPRELOLiULR��FULDP�
DV�FRQGLo}HV�IXQGDPHQWDLV�SDUD�D�VXSHUDomR�GHVWD�EDUUHLUD�
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2 GHVHQYROYLPHQWR�GR� UHODFLRQDPHQWR�HQWUH�PHUFDGR�GH�FDSLWDLV�H�PHU�
FDGR�LPRELOLiULR�DLQGD�p LQFLSLHQWH��FRP�XP ULWPR�OHQWR�GH�GHVHQYROYLPHQWR H SRVVXL�
GRU�GH� LPSRUWDQWHV�SUREOHPDV�HVWUXWXUDLV D�VHUHP�YHQFLGRV� e�SRVVtYHO�YHU�QR�KRUL�
]RQWH�KLVWyULFR� UHFHQWH�� TXH�XP�FRQMXQWR�GH� OHLV�� QRUPDV�� UHVROXo}HV�H� LQVWUXo}HV��
PDUFDUDP�XP�SURJUHVVLYR�FDPLQKR�SDUD�D�LQVWLWXLomR�GR�6),�GHVGH�R�LQtFLR�GD�GpFDGD�
GH������ 'HVGH�HQWmR��QRYRV�WtWXORV�H�UHJUDV�IRUDP�FULDGRV��FRP�D�DWULEXLomR�GD�UH�
GXomR�GH� LPSRVWRV�H�D� LVHQomR�GH� WtWXORV� LPRELOLiULRV�GD�GHFODUDomR�GH� LPSRVWR�GH�
UHQGD��DOpP�GH�RXWUDV�UHJUDV�H�YDQWDJHQV�GHVHQYROYLGDV�QR�SHUtRGR��,VWR�VLJQLILFD�TXH�
DV�WHQWDWLYDV�GR�HVWDEHOHFLPHQWR�GH�YtQFXORV�HQWUH�HVWHV�GRLV�PHUFDGRV�VmR FRQFUHWD
H�SDUWH�GH�XP�FRQMXQWR�GH�LQWHUHVVHV�PXLWR�EHP�RUTXHVWUDGR��

7RGDYLD��FRPR�Mi�IDODPRV��RV�SUREOHPDV�GD�GLIXVmR�GHVWD�OyJLFD�QR�LQWHULRU�
GR�WHUULWyULR�QDFLRQDO�VmR�SULQFLSDOPHQWH�HVWUXWXUDLV�
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&216,'(5$d®(6�),1$,6

2�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�LPRELOLiULR�TXH�DWXD�QDV�FLGDGHV�PpGLDV�GR�
2HVWH�3DXOLVWD�SRVVXL�DOJXPDV FDUDFWHUtVWLFDV�EHP�GHILQLGDV��$�SULPHLUD�YLVWD��p�FRQV�
WLWXtGR�SRU�HPSUHVDV�EDVWDQWH�KHWHURJrQHDV�H�FRP�RULJHQV�KLVWyULFDV�GLVWLQWDV��PDV�
TXH��DRV�SRXFRV��YmR�UHYHODQGR�FDUDFWHUtVWLFDV�HP�FRPXP��8PD�GHODV�p�D�JUDQGH�
IOXLGH]�H�PRELOLGDGH�SHOR�WHUULWyULR��R�TXH�SHUPLWH�TXH DWXH�HP�YiULDV�FLGDGHV�VLPXOWD�
QHDPHQWH� 3DUD�WDQWR��FHQWUDOL]DP�DWLYLGDGHV�GH�JHVWmR��DGPLQLVWUDomR�H�PDUNHWLQJ H�
SURVSHFomR�GH�QHJyFLRV��HVWDEHOHFHQGR�SDUFHULDV�FRP�FRQVWUXWRUDV ORFDLV�RX�UHJLR�
QDLV��LPRELOLiULDV�H�RXWUDV�HPSUHVDV�ORFDLV��RQGH�UHSDVVDP�DV�DWLYLGDGHV�GH�SURGXomR�
H��HP�DOJXQV�FDVRV��GH�FRPHUFLDOL]DomR�

2�GHVHQYROYLPHQWR�KLVWyULFR�GHVWHV�DJHQWHV�VH�LQVHUH�QD�H[SDQVmR�GD�LQ�
WHJUDomR�GR�WHUULWyULR�QDFLRQDO�j�HFRQRPLD�LQWHUQDFLRQDO��TXH�UHGHILQH�DV�FHQWUDOLGDGHV�
GHQWUR�GD�UHGH�XUEDQD EUDVLOHLUD��SULYLOHJLDQGR�DV�FLGDGHV�GH�PpGLR�SRUWH��HIHLWR�TXH�
VH�Gi�FRP�LQWHQVLGDGH�QD�UHGH�XUEDQD�SDXOLVWD��'HQWUH�DV�FLGDGHV�PpGLDV�SDXOLVWDV��
DV�FLGDGHV�GH�$UDoDWXED��0DUtOLD��3UHVLGHQWH�3UXGHQWH�H�6mR�-RVp�GR�5LR�3UHWR��SULQ�
FLSDLV�FLGDGHV�GD�UHJLmR�GHQRPLQDGD�2HVWH�3DXOLVWD��VmR�UHSUHVHQWDQWHV�GHVWDFDGDV�
QHVWH�SURFHVVR��$IHWDGDV SHOD�UHHVWUXWXUDomR�SURGXWLYD�GD�HFRQRPLD�EUDVLOHLUD��TXH�
GHVORFD�PRGHUQDV�SODQWDV�LQGXVWULDLV�GD�PHWUySROH�SDXOLVWD SDUD�LPSRUWDQWHV�FLGDGHV�
GR�LQWHULRU��EHP�VHUYLGDV�GH�LQIUDHVWUXWXUDV�GH�WUDQVSRUWH�H�FRP�XP�PHUFDGR�GH�FRQ�
VXPR�H�GH�WUDEDOKR�FRPSOH[R� DSUHVHQWDP�UiSLGR�FUHVFLPHQWR�SRSXODFLRQDO�H�GHVHQ�
YROYLPHQWR�HFRQ{PLFR��

(VWH�GHVHQYROYLPHQWR�RFRUUH�WHQGR�FRPR�HIHLWR�D UHSURGXomR�GH�GHVLJXDO�
GDGHV�HQWUH�DV�DWLYLGDGHV�HFRQ{PLFDV�YROWDGDV�SDUD�D�HFRQRPLD�UHJLRQDO�H�DTXHODV�
YLQFXODGDV�j�HFRQRPLD�LQWHUQDFLRQDO� $V�SULPHLUDV��YROWDGDV�SDUD�XPD�GLQkPLFD�PDLV�
OHQWD�H�FRP�PHQRUHV�WD[DV�GH�UHWRUQR��DEULJDP�HVWDEHOHFLPHQWRV�GH�FRPpUFLR��LQG~V�
WULD�H�VHUYLoRV�GH�SHTXHQR�H�PpGLR�SRUWH��FDUDFWHUtVWLFRV�GR�FLUFXLWR�LQIHULRU��HQTXDQWR�
D�VHJXQGD�VH�GHILQH�DR�UHGRU�GDV�PRGHUQDV�HPSUHVDV�YLQFXODGDV�j�HFRQRPLD�QDFLR�
QDO�H�LQWHUQDFLRQDO�H�GH�HVWDEHOHFLPHQWRV�GH�VHUYLoR�H�FRPpUFLR�YROWDGRV�SDUD�RV�JUX�
SRV�VRFLDLV�GH�PDLRU�UHQGLPHQWR��SURILVVLRQDLV�TXDOLILFDGRV�H�HPSUHVDULDGR�XUEDQR��

'HQWUR�GHVWH�SURFHVVR�GH�GLIHUHQFLDomR�GRV�FLUFXLWRV�HFRQ{PLFRV�QDV�FL�
GDGHV�GH�PpGLR�SRUWH��R�HVSDoR�FRQVWUXtGR GHVWDV�FLGDGHV�YDL�VHQGR�UHSURGX]LGR�H�
UHRUJDQL]DGR��FRP�D�GHILQLomR�GH�QRYDV�iUHDV�H�FHQWUDOLGDGHV��$ SUySULD�SURGXomR�GR�
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HVSDoR�XUEDQR��YLVWD FRPR�XPD�DWLYLGDGH�HFRQ{PLFD��p�WDPEpP�PRGHUQL]DGD�SDUD�
DWHQGHU�DV QHFHVVLGDGHV GHVWHV�QRYRV�DJHQWHV��2�PHUFDGR LPRELOLiULR��SRU�XP�ODGR��
VH�H[SDQGH�SDUD�DEULJDU�D�DWUDomR�GH�SRSXODo}HV�GH�PHQRU�UHQGD�SURYHQLHQWHV�PD�
MRULWDULDPHQWH�GRV�SHTXHQRV�PXQLFtSLRV�GD�UHJLmR��(VWH�PRYLPHQWR�VH�Gi�D SDUWLU�GH�
DWLYLGDGHV�WtSLFDV�GR�FLUFXLWR�LQIHULRU GD�HFRQRPLD�XUEDQD��FRPR�D�DXWRFRQVWUXomR�H�D�
IRUPDomR�GH�ORWHDPHQWRV�DWUDYpV�GD�RFXSDomR�GH�iUHDV�QmR�GHVHMDGDV�QDV�FLGDGHV��
QR�LQWHULRU�GD�PDQFKD�XUEDQD��HQTXDQWR�ORWHDPHQWRV�LUUHJXODUHV�PDLV�GLVWDQWHV�VmR�
SUHGRPLQDQWHPHQWH�RUJDQL]DGRV�SRU�SURSULHWiULRV�GH�WHUUDV�GR�SUySULR�PXQLFtSLR��LQ�
WHUHVVDGRV�QD�YDORUL]DomR�GH�VXDV�WHUUDV�UXUDLV�H�QD�REWHQomR�GD�UHQGD�LPRELOLiULDV��

3DUD�RV�WUDEDOKDGRUHV�PDLV�DEDVWDGRV�H�SDUD�D�HOLWH�HFRQ{PLFD GHVWDV�FL�
GDGHV��SRU�RXWUR�ODGR��D�SURGXomR�LPRELOLiULD�DEUH�RSRUWXQLGDGH SDUD�QRYRV�DJHQWHV�
HFRQ{PLFRV TXH�SDVVDP�D�SURGX]LU�KDELWDo}HV�H�HGLItFLRV�FRPHUFLDLV�D�SDUWLU�GD�LQ�
FRUSRUDomR�GH�PRGHUQDV�SUiWLFDV�TXH�VH�GHVHQYROYHP�QD�5HJLmR�0HWURSROLWDQD��(V�
WHV�DJHQWHV�LQFRUSRUDP�QRYRV�FRQFHLWRV��WpFQLFDV�SURGXWLYDV�H�HVWUDWpJLDV�GH�FRPHU�
FLDOL]DomR��DGDSWDQGR�DV SDUD�DV�FRQGLo}HV�HVSHFtILFDV�GDV�FLGDGHV�PpGLDV��'HYLGR�
DR�WDPDQKR�OLPLWDGR�GR�PHUFDGR�LPRELOLiULR�GDV�FLGDGHV�PpGLDV��HVWDV�PRGHUQDV�HP�
SUHVDV�LQFRUSRUDGRUDV�SDVVDP�D�LQYHVWLU�HP�RXWUDV�FLGDGHV��H[SDQGLQGR�VXD�DWXDomR�
QD�UHGH�XUEDQD�

1HVWH�PRYLPHQWR GH� H[SDQVmR�� FRQVWURHP� XPD� WHUULWRULDOLGDGH� HP� UHGH�
TXH�DOFDQoD�GLYHUVDV�FLGDGHV�SHOR�WHUULWyULR�QDFLRQDO��XWLOL]DQGR�DV�PRGHUQDV�WpFQLFDV�
GH�FRPXQLFDomR�H�LQIRUPDomR�SDUD�FRQWURODU�VXDV�Do}HV�HP�GLIHUHQWHV�OXJDUHV H�VH�
VHUYLQGR�GD�UHHVWUXWXUDomR�GRV�VHUYLoRV�EDQFiULRV�HP�SULPHLUR�PRPHQWR�H�GRV�VHUYL�
oRV�ILQDQFHLURV��HP�PRPHQWR�PDLV�UHFHQWH��FRPR�IRUPD�GH�GLQDPL]DU�VXD�DWLYLGDGH�
HFRQ{PLFD��DFHOHUDQGR�WDQWR�D�SURGXomR�TXDQWR�D�FRPHUFLDOL]DomR�GH�VHXV�SURGXWRV��
(VWHV�HOHPHQWRV�SHUPLWHP�XP�PRYLPHQWR�UiSLGR�H�EHP�RUTXHVWUDGR H�HOHYDP�D�HV�
FDOD�GH�SURGXomR�GHVWDV�HPSUHVDV�

&RP�R�JDQKR�GH�H[SHULrQFLD�QD�DWXDomR�HP�YiULRV�PHUFDGRV�LPRELOLiULRV�
H�SHOD�QHFHVVLGDGH�GR�DXPHQWR�GD�YHORFLGDGH�H�GD�HVFDOD�GH�SURGXomR��DV�PRGHUQDV�
LQFRUSRUDGRUDV�LPRELOLiULDV�UHGHILQHP�VXDV�DWLYLGDGHV�SDUD�VH�LQVHULUHP�HP�VHJPHQ�
WRV�HVSHFtILFRV�GHVWH�PHUFDGR��FRQGRPtQLRV�IHFKDGRV�YHUWLFDLV��FRQGRPtQLRV�IHFKD�
GRV�KRUL]RQWDLV��ORWHDPHQWRV�KRUL]RQWDLV��LPyYHLV�GH�DOWR�RX�EDL[R�SDGUmR��6KRSSLQJ�
&HQWHUV��FRQGRPtQLRV�ORJtVWLFRV�HWF����(QWUH DV�GpFDGDV�GH������H�������DV�HPSUHVDV�
HVWXGDGDV� EXVFDUDP� D� HVSHFLDOL]DomR� HP� VHJPHQWRV� H� PHUFDGRV� HVSHFtILFRV��
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FRQFHQWUDQGR�VH�QR�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO�H��GHQWUR�GHVWH��HP�GHWHUPLQDGDV�
IDL[DV�GH� UHQGD��&RP�D�DEHUWXUD�GH� FDSLWDO� GH�DOJXPDV�HPSUHVDV�H�DV�PXGDQoDV�
VRIULGDV�QR�PHUFDGR�LPRELOLiULR�FRP�D�SHUGD�GH�FRPSHWLWLYLGDGH�GR�PHUFDGR�GH�EDL[D�
UHQGD��30&09���SHOR�HQFDUHFLPHQWR�GRV�FXVWRV�GH�LQFRUSRUDomR��FRPHoDP�D�GLYHU�
VLILFDU�VXD�SURGXomR�GHQWUR�GR�PHUFDGR�LPRELOLiULR�UHVLGHQFLDO�H�SDUD�IRUD�GHOH��(VWD�
DomR��DOLiV��p�PDLV�ILUPH QDV�HPSUHVDV�5RGREHQV�1HJyFLRV�,PRELOLiULRV�H�D�'DPKD�
8UEDQL]DGRUD��DFRPSDQKDGDV�GD�LQFRUSRUDGRUD�PHWURSROLWDQD 059�(QJHQKDULD�

2XWUR�SRQWR�D�VH�UHVVDOWDU�p�R�HVIRUoR�SRU�SDUWH�GRV�JUXSRV�HPSUHVDULDLV�
QR�GHVHQYROYLPHQWR�GH�VHXV� ³SURGXWRV�FRQFHLWR´��1mR�p�Vy�D�YHQGD�GH�XP� LPyYHO��
PDV�GH�XP�HVWLOR�GH�YLGD��GH�XP�FRQFHLWR�GH�PRUDGLD�TXH�p�SURSRVWR SDUD�R�SURSULH�
WiULR��1D�HODERUDomR�GR�SURMHWR�GR�FRQGRPtQLR��Mi�p�SHQVDGR�WDPEpP�WRGR�R�SODQHMD�
PHQWR�GRV�HTXLSDPHQWRV��GD�SDLVDJHP�H�GRV�HOHPHQWRV QDWXUDLV�TXH�HVWDUmR�SUHVHQ�
WHV� 1D�HODERUDomR�GHVWH�SODQHMDPHQWR��GRLV�IDWRUHV�HQWUDP�HP�FRQVLGHUDomR��R�SHUILO�
HFRQ{PLFR�GR�FOLHQWH��UHQGD��H�DV�SHVTXLVDV�GH�PHUFDGR��RQGH�VH�DQDOLVDP�R�SHUILO�
VRFLDO�GR�FRPSUDGRU�H�VXDV�QHFHVVLGDGHV��0DUNHWLQJ�H�3ODQHMDPHQWR�VH�IXQGHP�QR�
SURFHVVR�GH�HODERUDomR�GRV�SURMHWRV�LPRELOLiULRV�

2�HIHLWR�GD�DWXDomR�GHVWD�PRGHUQD� LQFRUSRUDomR� LPRELOLiULD�QDV�FLGDGHV�
PpGLDV�GR�LQWHULRU�p�D�SDGURQL]DomR�VHJUHJDomR GR�HVSDoR�XUEDQR�j�OyJLFD�HFRQ{PLFD�
HPSUHVDULDO�GHVWHV�JUXSRV��$�FLGDGH�PpGLD��SURGX]LGD�DRV�SHGDoRV�H�DWUDYpV�GH�³SUR�
MHWRV�FRQFHLWRV´ TXH�VH�LQWHUOLJDP�SDUD�FULDU�XP�FRQMXQWR�GH�³H[SHULrQFLDV�~QLFDV´�GH�
³PRUDU�YLYHU´��p�FRQVWDQWHPHQWH�IUDJPHQWDGD�SHOD�LQFRUSRUDomR�LPRELOLiULD� (VWH�SUR�
FHVVR�GH�IUDJPHQWDomR�p�SRVVLYHOPHQWH�XP�GRV�HIHLWRV�PDLV�SHUYHUVRV�GD�DWXDomR�
GHVWDV�HPSUHVDV�H�HYLGHQFLD�HOHYDGR�QtYHO�GH�VXERUGLQDomR�GRV�DJHQWHV�S~EOLFRV�H�
GR�SODQHMDPHQWR�XUEDQR�DRV�LQWHUHVVHV�GHVWHV�DJHQWHV�

(VWH�SURFHVVR�GH�SDGURQL]DomR�VHJUHJDomR��SRU�RXWUR�ODGR� FULD�DV�FRQGL�
o}HV�SDUD�XPD�³LGHQWLGDGH´�GR�PHUFDGR�LPRELOLiULR��SRLV�D�SDGURQL]DomR�UHVXOWDQWH�GD�
DomR�GHVWDV�HPSUHVDV�³DSDUD�DV�DUHVWDV´�H�FRQWULEXL�SDUD�D�GLPLQXLomR�GDV�LQFHUWH]DV�
TXH�DIXJHQWDP�HVWH�FDSLWDO� $ILQDO��FRQIRUPH�DYHULJXDPRV�QR�FDStWXOR���H����D�FRQVWL�
WXLomR�GHVWHV�HVSDoRV�WLSLILFDGRV�H�SDGURQL]DGRV��SODQHMDGRV�SUHYLDPHQWH�SDUD�XPD�
GHPDQGD�HVSHFtILFD�Mi�DQDOLVDGD��IDYRUHFH�D�SUHYLVLELOLGDGH�H�D�WUDQVSDUrQFLD GR�PHU�
FDGR�LPRELOLiULR�GDV�FLGDGHV�PpGLDV�DR�PHUFDGR�GH�FDSLWDLV��(�DWHQGH�DV�QHFHVVLGD�
GHV�GRV�SUySULRV�HPSUHViULRV��HP�EXVFD�GH�FDSLWDLV�EDUDWRV�H�DEXQGDQWHV�SDUD�VHUHP�
DSOLFDGRV� HP� VHX� FLFOR� FRQWtQXR� GH� SURGXomR� LPRELOLiULD�� 'HVWD� IRUPD�� SRGHPRV�
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DILUPDU�TXH�TXDQWR�PDLV�R�PRGHUQR�FDSLWDO�LQFRUSRUDGRU�VH�H[SDQGH��PDLRUHV�VmR�DV�
FRQGLo}HV�SDUD�D�H[SDQVmR�GD�VHFXULWL]DomR�H�GLIXVmR�GH�WtWXORV�H�LQYHVWLPHQWRV�IL�
QDQFHLURV�UXPR�DR�LQWHULRU�GR�SDtV� (VWH�p�XP�GRV�VXESURGXWRV�GD�DWXDomR�GD�PRGHUQD�
LQFRUSRUDomR�LPRELOLiULD�QHVWDV�UHJL}HV�

1R�HQWDQWR��D�SURJUHVVLYD�VXSHUDomR�GRV�OLPLWHV�H�EDUUHLUDV�SDUD�D�GLIXVmR�
GRV�WtWXORV�LPRELOLiULRV�H�GR�LQVWUXPHQWR�GH�VHFXULWL]DomR�UXPR�DRV�PHUFDGRV�GR�LQWH�
ULRU�p�DSHQDV�XPD�GDV�FRQGLo}HV�SDUD�TXH�HVWH�SURFHVVR�SRVVD�DFRQWHFHU��$QWHV��DV�
EDUUHLUDV�HVWUXWXUDLV�TXH�H[LVWHP�DR�QtYHO�GD�IRUPDomR�VRFLRHVSDFLDO�GHYHP�VHU�UH�
PRYLGDV��GHQWUH�HODV��D�HQRUPH�GHVLJXDOGDGH�VRFLRHFRQ{PLFD TXH�OLPLWD�R�DFHVVR�GH�
JUDQGH�SDUWH�GD�SRSXODomR�DR�PHUFDGR�GH�FUpGLWR�H�DR�PHUFDGR�GH�FDSLWDLV��SRU�XP�
ODGR��R�ILP�GR�VLVWHPD�GH��DXWR�ILQDQFLDPHQWR�GD�GtYLGD�S~EOLFD��TXH�JHUD�XP�FLUFXOR�
YLFLRVR�TXH�SUHMXGLFD�R�PHUFDGR��QmR�DSHQDV�R�FDSLWDO�ILFWtFLR��PDV�R�GR�FDSLWDO�³UHDO´�

$�SULPHLUD�EDUUHLUD�SDUHFLD VHU OHQWDPHQWH�GHPRYLGD�SHOD�H[SDQVmR��HQWUH�
RV�DQRV�GH������H������ GD�EDQFDUL]DomR�GD�VRFLHGDGH�H�GLIXVmR�GR�FUpGLWR�LQVWLWXFL�
RQDO�EDUDWR��HP�FRQMXQWR�FRP R�FUHVFLPHQWR�GD�UHQGD��FRP�D�GLPLQXLomR�GR�GHVHP�
SUHJR�H�GR�WUDEDOKR�IRUPDO��)RUPDOL]DGRV�H�FRP�DFHVVR�DR�FUpGLWR��ID]LDP�D�GLPLQXL�
omR�GD�GLVWkQFLD�HQWUH�RV�FLUFXLWRV�GD�HFRQRPLD�XUEDQD��DWUDYpV�GRV�TXDLV�SHUFRUUHP�
GLDULDPHQWH�HVWHV�PLOK}HV�GH�WUDEDOKDGRUHV�FRQVXPLGRUHV�HP�EXVFD�GD�UHDOL]DomR�GH�
VXDV�QHFHVVLGDGHV�FRWLGLDQDV��

(QWUH�HVWHV�FLUFXLWRV��D�IRUPD�GH�SURGX]LU�FRQVXPLU�D�PRUDGLD�RVFLOD HQWUH�
R�OHJDO�H�R�LOHJDO��R�SUHFiULR�H�R�OX[XRVR��YLQFXODQGR�XPD�VpULH�GH�DJHQWHV�QRV�HVWD�
PHQWRV� LQIHULRUHV�H�VXSHULRUHV�GHVWD�HFRQRPLD��FRPSHWLQGR�HQWUH�VL�SHOD� UHQGD�GD�
WHUUD�H�D�LPSRVLomR�GH�VXD�OyJLFD�IUHQWH�DRV�GHPDLV�DJHQWHV� &RP�D�PDLRULD�GHVWHV�
VHP�SHUFHEHU�TXH�VH�WUDWD�GH�XPD�FRPSHWLomR�SRU�HVWD�UHQGD��QR�TXDO�HVWi�HP�YDQ�
WDJHP�DTXHOH�TXH�IRU�PDLV�PyYHO��PDLV�IOXLGR��1HVWD�FRPSHWLomR��DV�UHJUDV�GR�MRJR�
EHQHILFLDP�D�WHFQRORJLD�H�D�LQIRUPDomR�FRPR�DV�YDULiYHLV�FKDYHV�GHVWHV�DJHQWHV�

6HP�LQWHUIHUrQFLD��R�UHVXOWDGR�GHVWH�MRJR�p�D�FRQFHQWUDomR�GH�UHQGD�H�R�
DSURIXQGDPHQWR�GD�GLVWkQFLD�H�GD�H[SORUDomR�HQWUH�RV�TXH�KDELWDP�R�FLUFXLWR�LQIHULRU�
H�R�FLUFXLWR�VXSHULRU� 3RUpP��FRP�FHQiULR�SURStFLR��FRP�PHQRV�GHVHTXLOtEULR�GH�UHQGD�
H�GH�RSRUWXQLGDGHV��GH�WUDEDOKR�H�HPSUHJR���R�MRJR�GR�FDSLWDOLVPR�SHULIpULFR�SRGH�VHU�
SHOR�PHQRV�DPHQL]DGR� 7RGDYLD��R�FDSLWDO�VHPSUH�HVWDUi�j�HVSUHLWD��SDUD�RIHUHFHU�DV�
PHOKRUHV�FRQGLo}HV�TXH�VHX�GLQKHLUR�SRGH�FRPSUDU��PHVPR�TXH�FRPR�UHVXOWDGR�VHMD�
D�SURGXomR�GH�XPD�VRFLHGDGH�IUDJPHQWDGD�
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$�SDUWH�GRV� UHVXOWDGRV�REWLGRV�FRP�D�SHVTXLVD�VREUH�R�PRGHUQR�FDSLWDO�
LPRELOLiULR�DWXDQWH�QDV�FLGDGHV�PpGLDV��RXWUR�WHPD TXH�GHYH�VHU�GLVFXWLGR�DTXL�p�R�
GHEDWH�TXH�IRL�FRQVWUXtGR�QD�WHVH�HP�WRUQR�GDV�SRVVLELOLGDGHV�GH�XVR�GRV�FLUFXLWRV�GD�
HFRQRPLD�XUEDQD�SDUD�D�DQiOLVH�GD�SURGXomR�LPRELOLiULD��3HQVDGR�RULJLQDOPHQWH�SDUD�
VHU�XPD�GLVFXVVmR�PHQRU��QR�GHFRUUHU�GD�WHVH�IRL�DOFDQoDQGR�PDLRUHV�SURSRUo}HV��QD�
PHGLGD�HP�TXH�RV�OLPLWHV�WHyULFRV�IRUDP�VH�DSUHVHQWDQGR��$R�DERUGDUPRV�R�PHUFDGR�
LPRELOLiULR�D�SDUWLU�GR�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�� UHIHUHQFLDGR�SRU�
0LOWRQ�6DQWRV��0DULD�/DXUD�6LOYHLUD��5LFDUGR�$QWDV�-U� H�RXWURV�DXWRUHV�FRPR�LPSRU�
WDQWH�IHUUDPHQWD�SDUD�D�OHLWXUD�GRV�FLUFXLWRV�HFRQ{PLFRV D�SDUWLU�GD�OHLWXUD�GH�VHWRUHV�
HVSHFtILFRV�GD�HFRQRPLD��IRUDP�UHYHODGRV�OLPLWHV�FODURV�SDUD�WDO�DERUGDJHP��GHYLGR�
jV�HVSHFLILFLGDGHV�GR�SUySULR�PHUFDGR�LPRELOLiULR�

$�DERUGDJHP�DWUDYpV�GR�FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR�IRFD�
QRV�YtQFXORV�TXH�VH�GmR HQWUH�RV�DJHQWHV�DWUDYpV�GD�FLUFXODomR�GH�XP�SURGXWR�HP�
VHX� SURFHVVR� SURGXWLYR��&RQVLGHUDPRV� VHU� SRVVtYHO� DERUGDU�� QR� FDVR� GR�PHUFDGR�
LPRELOLiULR��XP�VHJPHQWR�TXH�VH�FRQVWLWXL�D�SDUWLU�GH�XP�SURGXWR�LPRELOLiULR�HVSHFtILFR��
FRPR�D�SURGXomR�GH�DSDUWDPHQWRV�UHVLGHQFLDLV�GH�PpGLR�SDGUmR��SRLV�R�SURGXWR�HVWi�
FODUDPHQWH� GHILQLGR� H� p� SRVVtYHO� LGHQWLILFDU� WRGRV� RV� DJHQWHV� TXH� GHOH� SDUWLFLSDP��
4XDQGR��QR�HQWDQWR��FRQVLGHUDPRV�R�PHUFDGR� LPRELOLiULR�FRPR�XP� WRGR��D�DQiOLVH�
UHFDL�VREUH�R�SURFHVVR�GH�SURGXomR�GR�HVSDoR�FRQVWUXtGR��QR�TXDO�D�FHQWUDOLGDGH�GR�
SURFHVVR�VH�Gi�QD�GLVSXWD�SHOR�VROR�XUEDQR��RX��PDLV�HVSHFLILFDPHQWH��SHOD� UHQGD�
XUEDQD�

&RQIRUPH�GHILQLGR�QR�FDStWXOR����R�VROR�XUEDQR�QmR�p�FRQVXPLGR��GHVWUXtGR�
RX�WUDQVIRUPDGR�SHOR�SURFHVVR�SURGXWLYR��QD�PHGLGD�HP�TXH�VHX�YDORU�GH�XVR�H�YDORU�
GH�WURFD�VmR�VRFLDOPHQWH�FULDGRV��ORFDOL]Do}HV���H�VXD�SURGXomR�HVWi�DOpP�GD�FDSDFL�
GDGH�GH�FRQWUROH�GH�DJHQWHV�HFRQ{PLFRV� LQGLYLGXDLV��$OpP�GLVVR��D� IL[LGH]�GD� WHUUD�
LPSHGH�VXD�FLUFXODomR��GHYHQGR�R�SURGXWR�LPRELOLiULR�VHU�FRQVXPLGR QR�ORFDO� R�TXH
GLILFXOWD D�SDGURQL]DomR�GR�SURFHVVR�SURGXWLYR� 3RU�ILP��FRPR�R�REMHWLYR�GRV�DJHQWHV�
LPRELOLiULRV�p�D�Pi[LPD�H[WUDomR�GD�UHQGD�GD�WHUUD��RV�SURGXWRV�LPRELOLiULRV�UHVXOWDQ�
WHV�GR�SURFHVVR�SURGXWLYR�VH�FRQILJXUDP�FRPR�VXSRUWH�SDUD�D�H[WUDomR�GD�Pi[LPD�
UHQGD��VHQGR�GHILQLGRV�D�SDUWLU�GR�PDLRU�SRWHQFLDO�GH�YDORUL]DomR�LGHQWLILFDGR�SDUD�R�
WHUUHQR�

6H�D�FHQWUDOLGDGH�GD� WHUUD�XUEDQD��RX�FRPR�FKDPDPRV�QD� WHVH�� D� WHUUD�
PHUFDGRULD��TXH�p�R�PRGR�FRPR�R�WHUUHQR�DSDUHFH�QR�FDSLWDOLVPR��LPS}H�OLPLWHV�SDUD�
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D�DERUGDJHP�GRV� FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�PHUFDGR� LPRELOLiULR� D� SDUWLU� GR�
FRQFHLWR�GH�FLUFXLWRV�HVSDFLDLV�GH�SURGXomR��HOD�WDPEpP�VH�FRORFD�FRPR�D�VROXomR�
SDUD XPD�OHLWXUD�DOWHUQDWLYD��$ WHUUD�PHUFDGRULD�p�R�HOHPHQWR�IXQGDPHQWDO�GR�PHUFDGR�
LPRELOLiULR��FRPXP�D�WRGRV�RV�VHJPHQWRV�HFRQ{PLFRV�TXH�FRPS}HP�HVWH�PHUFDGR� H�
SDUD�VHU�XWLOL]DGD�GHYH�VHU�DOYR�GH�GLVSXWDV�HQWUH�RV�DJHQWHV�HFRQ{PLFRV�SDUD�TXH�
VHX�XVR�VHMD�GHILQLGR��e�QR�LQWHULRU�GHVWD�GLVSXWD��DWUDYpV�GD�TXDO�D�UHODomR�HQWUH�RV�
DJHQWHV�LPRELOLiULRV�VH�HVWDEHOHFH��TXH�VH�HQFRQWUD D�FKDYH�SDUD�R�HQWHQGLPHQWR�GD�
RUJDQL]DomR�GRV�DJHQWHV�HQWUH�RV�FLUFXLWRV�HFRQ{PLFRV�QR�FDVR�HVSHFtILFR�GR�PHU�
FDGR�LPRELOLiULR�

$�FDSDFLGDGH�GH�PRELOL]DU�RV�XVRV�PDLV�YDQWDMRVRV��TXH�UHPHWH�DR�WLSR�GH�
UHODFLRQDPHQWR�TXH�FDGD�DJHQWH�SRVVXL�FRP�D�WHUUD�PHUFDGRULD��p�R�HOHPHQWR�IXQGD�
PHQWDO�GD�GLVWULEXLomR�GD�UHQGD�GD�WHUUD�H��SRUWDQWR��p�WDPEpP�R�HOHPHQWR�TXH�IXQGD�
PHQWD�D�RUJDQL]DomR�GRV FLUFXLWRV�GD�HFRQRPLD�XUEDQD�QR�FDVR�HVSHFtILFR�GR�PHU�
FDGR�LPRELOLiULR� 1HVWH�FRQWH[WR��D�FDSDFLGDGH�GH�LPSRU�VHX�XVR�SDVVD��SRU�XP�ODGR��
SHOD�PRELOLGDGH�GRV�DJHQWHV�SHOR�WHUULWyULR��TXH�SRVVLELOLWD�D�HVWHV�D�EXVFD�SHORV�WHU�
UHQRV�PDLV�YDORUL]DGRV�H��SRU�RXWUR��SHOD�FDSDFLGDGH�GH�ID]HU�YDOHU�VHXV�LQWHUHVVHV�
VREUH�HVWHV�WHUUHQRV��TXH�VH�Gi�D�SDUWLU�GD�FDSDFLGDGH�GH�LQIOXHQFLDU�DV�QRUPDV�TXH�
GHILQHP�RV�XVRV�SRVVtYHLV�GDTXHOH�WHUUHQR�
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