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)LTXHL� SHQVDQGR� FRPR� VHULD� HVFUHYHU� VREUH� DPRU� HP�XPD�7HVH� TXH� IDOD� VREUH�

$FHVVLELOLGDGH�� 'HVHQKR� 8QLYHUVDO�� EDUUHLUDV�� PRELOLGDGH�� HQWUH� RXWUDV� TXHVW}HV� WmR�

SUHVHQWHV�QD�PLQKD�YLGD��PDV�WXGR�IRL�ILFDQGR�PDLV�IiFLO�TXDQGR�PH�GHL�FRQWD�TXH�WXGR�

LVVR�HVWi�HQWUHODoDGR�TXDQGR�SHQVR�QHOHV� /LFD��$XJXVWR�H�&ULVWLQD�

(OHV�TXH�VHPSUH�PH�SRVVLELOLWDUDP�WDQWDV�GHVFREHUWDV��PH�VROWDUDP�SDUD�R�PXQGR�

GHVGH�VHPSUH��DFUHGLWDUDP�TXDQGR�HX�QmR�WLQKD�FHUWH]D��(OHV�TXH�PH�HQVLQDUDP�TXH�RV�

GHJUDXV�VHUYHP�SDUD�VHUHP�XWLOL]DGRV��PHVPR�TXH�SDUHoD�LPSRVVtYHO�HVWDQGR�VHQWDGD�HP�

XPD�FDGHLUD�GH� URGDV��(OHV�TXH� WDQWR�EULJDUDP�SDUD�TXH�PHXV� FDPLQKRV� IRVVHP�PDLV�

DFHVVtYHLV��SRU�UDPSDV�QR�OXJDU�GH�HVFDGDV��SRU�YDJDV�RQGH HX�SXGHVVH�SDUDU��SRU�SHVVRDV�

PDLV� LQFOXVLYDV�� (OHV� TXH� PH� SHJDYDP�� PH� HPSXUUDYDP� H� PH� VHJXUDYDP� FRP� WDQWD�

VHJXUDQoD�TXH�QXQFD�WLYH�PHGR�GH�FDLU��DWp�SRUTXH�HX�DSUHQGL�TXH�FDLU�ID]�SDUWH�GD�YLGD��

H�HOHV�VHPSUH�HVWDULDP�SRU�SHUWR��FRP�RV�EUDoRV�H�DV�PmRV�HVWHQGLGRV�SDUD�PH�DMXGDU�D�

ILFDU�HP�Sp�GH�QRYR��

(�GH� UHSHQWH�PH�YHU�Vy�HVFUHYHQGR�XPD�7HVH�� IH]�FRP�TXH�PXLWR� VH�SHUGHVVH��

DILQDO�Vy�QyV�VDEtDPRV�R�TXDQWR�IRL�GLItFLO� PDV�WDPEpP�R�TXDQWR�IRL�ERQLWR�FKHJDU�QR�

'RXWRUDGR��D�UHDOL]DomR�GH�XP�VRQKR�TXH�Vy�ID]LD�VHQWLGR�FRP�HOHV�SRU�DTXL�SDUD�GLYLGLU�

DV�OiJULPDV��RV�VRUULVRV��DV�LQFHUWH]DV��RV�DEUDoRV����

0DV�Dt�YHP�D�EHOH]D�GHVVD�YLGD�PDOXFD�TXH�ID]�FRP�HOD�DGTXLUD�RXWURV�VHQWLGRV�H�

RXWURV�VRQKRV�YmR�JDQKDQGR�FRQWRUQR��UHFRPHFHL�HVVH�WUDEDOKR�FRP�HOHV�PH�FXLGDQGR�GH�

ORQJH�H�FRP�WDQWDV�SHVVRDV�PH�FXLGDQGR�GH�SHUWR��

9y�� Y{� H�PmH�� FRQWLQXHP�PH� ROKDQGR� H� FXLGDQGR� GH�PLP� GDt�� HX� FRQWLQXDUHL�

QRVVRV�VRQKRV�GDTXL��7RGR�R�PHX�DPRU�H JUDWLGmR�SDUD�DOpP�GR�FpX�
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0DOX�� IRL�PXLWR�HVSHFLDO� WHU� WH�HQFRQWUDGR�QHVVD�YLGD��9RFr�PH�PRVWURX�TXH�D�

³DFDGHPLD´�QmR�p�IHLWD�Vy�GH�HJRV�JLJDQWHV��HOD�p�IHLWD�WDPEpP�GH�SHVVRDV�JHQHURVDV�TXH�

VDEHP�HQ[HUJDU�H�UHVSHLWDU�R�RXWUR��0XLWR�REULJDGD�VHPSUH��H�SDUD�VHPSUH��

$LOD��6LPRQH��'DQLHO�H�3DXOR� TXH�ERP�Wr�ORV�QHVVH�PRPHQWR��6HPSUH�JXDUGDUHL�

DV� SDODYUDV� H� RULHQWDo}HV�� 2EULJDGD� SHOD� SDUFHULD�� 0LUHOD� H� /XL]�� REULJDGD� SHOD�

GLVSRQLELOLGDGH�H�FDULQKR��

)DPtOLD�%H]HUUD�1XQHV�6LOYD�TXH�PH�DFROKHX�H�FXLGD�WmR�EHP�GH�PLP��WRGR�DPRU�

SDUD�TXH�VLJDPRV�MXQWRV�SRU�HVVD�YLGD��HP�TXDOTXHU�OXJDU��D TXDOTXHU�GLVWkQFLD�

)DPtOLD� /DUFKHU� &DOLUL�� TXH� PHVPR� ORQJH� QXQFD� GHL[D� GH� HVWDU� SHUWR� p XP�

SULYLOpJLR�Wr�ORV��

'DQL�HO���{�VRUWH�D�PLQKD��9RFr�TXH�VHJXURX�QDV�PLQKDV�PmRV�QHVVD�FDPLQKDGD�

�RX�MRUQDGD��TXH�p�R�'RXWRUDGR��YRFr�TXH�GLVVH�³YDPRV�TXH�YRX�FRP�YRFr´��TXDQGR�HX�

QmR�DFKHL�TXH�IRVVH�SRVVtYHO��6HL�TXH�p�SDUD�D�YLGD�QRVVR�HQFRQWUR�GH�DPRU�H�DPL]DGH���

$R� 6(1$&� ± 6mR� &DUORV�PLQKD� JUDWLGmR� SHOR� DSRLR� GH� WDQWDV�PDQHLUDV�� PDV�

HVSHFLDOPHQWH�SRU�WHU�PH�GDGR�XPD�SURILVVmR��D�$UTXLWHWXUD�PH�PRVWURX�XPD�IRUPD�PXLWR�

HVSHFLDO�GH�ROKDU�R�PXQGR��PDV�VHU�SURIHVVRUD�PH�SRVVLELOLWD�OHYDU�HVVH�ROKDU�SDUD RV�PHXV�

DOXQRV��e�XP�SULYLOpJLR��

$R� 3URJUDPD� GH� 3yV�*UDGXDomR HP� 7HUDSLD� 2FXSDFLRQDO� GD� 8)6&DU�� PXLWR�

REULJDGD�SRU�PH�DFHLWDU�H�DFUHGLWDU�TXH�XPD�DUTXLWHWD�SRGHULD�HVWDU�FRPSDUWLOKDQGR�FRP

7HUDSHXWDV�2FXSDFLRQDLV WDQWRV�SHQVDPHQWRV��TXHVW}HV�H�UHDOL]Do}HV���$RV�PHXV�FROHJDV�

TXH�PH�DFROKHUDP�H�PH�PRVWUDUDP�XP�PXQGR�PDLV�KXPDQR�H�JHQHURVR�

6HP�G~YLGD�VRX�XPD�SHVVRD�SULYLOHJLDGD��FHUFDGD�SRU�XPD�UHGH�GH�DPRU��RQGH�

WHQKR� SHVVRDV� TXH� PH� DMXGDP� GH� WDQWDV� IRUPDV� H� PH� SHUPLWHP� VHJXLU� PLQKD� YLGD�

GLJQDPHQWH��VDLEDP�TXH�QXQFD�VHUHL�FDSD]�GH�H[SUHVVDU�R�TXDQWR�VRX�DJUDGHFLGD��$ WRGRV�

YRFrV��DPLJRV�GH�SHUWR�H�GH�ORQJH��FRQKHFLGRV�H�³GHVFRQKHFLGRV´��PXLWR��PXLWR�H�PXLWR��

REULJDGD���

6LJR�FDUUHJDQGR�FRPR�KHUDQoD�D�YRQWDGH�GH�YLYHU��WHQWDQGR�SDVVDU�SHODV�EDUUHLUDV�

ItVLFDV�H�DWLWXGLQDLV��SRUTXH�HODV�HVWmR�Dt�SDUD�VHUHP�XOWUDSDVVDGDV��(�WHQWDQGR�ROKDU�SDUD�

D IUHQWH��PDQWHU�D�Ip��PXGDU�R�PXQGR�H�YRDU��SRUTXH�GH�XP�MHLWR�RX�GH�RXWUR��WXGR�YDL�GDU�

FHUWR�



³2�FRUUHU�GD�YLGD�HPEUXOKD�WXGR�
$�YLGD�p�DVVLP��HVTXHQWD�H�HVIULD��

$SHUWD�H�GDt�DIURX[D
6RVVHJD�H�GHSRLV�GHVLQTXLHWD�

2�TXH�HOD�TXHU�GD�JHQWH�p�FRUDJHP���

�*XLPDUmHV�5RVD�
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$�$FHVVLELOLGDGH�H�R�'HVHQKR�8QLYHUVDO�IRUDP�LQLFLDOPHQWH�YROWDGRV�SDUD�D�FRQFHSomR�
GH�REMHWRV��HTXLSDPHQWRV�H�HVSDoR�ItVLFR�SDUD�D�3HVVRD�FRP�'HILFLrQFLD��PDV�SDVVDUDP�D�
JDQKDU�PDLRU�UHOHYkQFLD�j�PHGLGD�TXH�VHXV�XVRV�IRUDP�GLUHFLRQDGRV�GH�IRUPD�D�LQFOXLU�D�
PDLRULD� GDV� SHVVRDV�� LQGHSHQGHQWH� GH� OLPLWDo}HV� ItVLFDV�� FRJQLWLYDV� RX� VHQVRULDLV��
&RQVLGHUDQGR� D� LPSRUWkQFLD� GHVWD� WHPiWLFD� SDUD� RV� SURILVVLRQDLV� GH� $UTXLWHWXUD� H�
8UEDQLVPR H� 7HUDSLD� 2FXSDFLRQDO�� DVVLP� FRPR� D� OHJLVODomR� UHIHUHQWH� DRV� WHPDV� QD�
DWXDOLGDGH�� EXVFRX�VH� LQYHVWLJDU� FRPR� RV� FRQFHLWRV� GH�$FHVVLELOLGDGH� H� GR� 'HVHQKR�
8QLYHUVDO� YrP� VHQGR� FRQWHPSODGRV QRV� FXUUtFXORV� GRV� FXUVRV� GH� JUDGXDomR� GHVWDV�
SURILVV}HV��IRFDQGR�QDV�LQVWLWXLo}HV�S~EOLFDV�IHGHUDLV�H�HVWDGXDLV�EUDVLOHLUDV��2V�FULWpULRV�
SDUD�D�DPRVWUD�GHVVD�SHVTXLVD�GHWHUPLQDUDP�TXH�D SDUWLU�GRV����FXUVRV�GH�$UTXLWHWXUD�H�
8UEDQLVPR�����GHOHV�IDULDP�SDUWH�GD�DPRVWUD�HVWDEHOHFLGD��H�HQWUH RV����FXUVRV�GH�7HUDSLD�
2FXSDFLRQDO�����GHOHV�IRUDP�FRQVLGHUDGRV SRU� WHUHP�QRV�3URMHWRV�3ROtWLFR�3HGDJyJLFRV�
H�RX�GDV�*UDGHV�&XUULFXODUHV�GLVSRQLELOL]DGRV�RQ�OLQH��HPHQWDV��REMHWLYRV�H�RX FRQWH~GRV�
TXH�DERUGDVVHP�D�$FHVVLELOLGDGH�H�RX�R�'HVHQKR�8QLYHUVDO�QDV�GLVFLSOLQDV�� $WUDYpV�GD�
$QiOLVH�GH�&RQWH~GR��IRL�SRVVtYHO�D�UHDOL]DomR�GH�XPD�DQiOLVH�GHVFULWLYD�GRV�GDGRV�DWUDYpV�
GH�XPD�DERUGDJHP�TXDQWLWDWLYD�H�TXDOLWDWLYD��JHUDQGR�UHVXOWDGRV�TXH�DSRQWDUDP�TXH�QD�
7HUDSLD�2FXSDFLRQDO�R�HQIRTXH�GD�$FHVVLELOLGDGH�HVWi�GLUHFLRQDGR�DR�XVXiULR��HQTXDQWR�
QD�$UTXLWHWXUD�H�8UEDQLVPR HVWi�YROWDGR�SDUD�R XVR�H�RFXSDomR�GR�HVSDoR��)RL�SRVVtYHO�
WDPEpP� YLVXDOL]DU XPD PXOWLSOLFLGDGH GH� HQIRTXHV� TXDQWR� D�$FHVVLELOLGDGH� HQWUH� DV�
GLVFLSOLQDV��R�TXH�LQGLFD�XPD�IDOWD�GH�KRPRJHQHLGDGH�SDUD�HVWH�FRQWH~GR�HQWUH�DV�GLYHUVDV�
XQLYHUVLGDGHV�GH�DPERV�RV�FXUVRV��(P�UHODomR�DR�'HVHQKR�8QLYHUVDO��HOH�p�FRQWHPSODGR�
QDV�GLVFLSOLQDV�GRV�FXUVRV�GH�$UTXLWHWXUD�H�8UEDQLVPR��FRP�XPD�LPSRUWDQWH�ODFXQD�VREUH�
VXD�LQFOXVmR�QDV�GLVFLSOLQDV�GRV�FXUVRV�GH�7HUDSLD�2FXSDFLRQDO� (QWHQGHX�VH�WDPEpP�TXH�
HPERUD� H[LVWDP� GLVFLSOLQDV� TXH� FRQWHPSOHP� DV� WHPiWLFDV�� HODV� DLQGD� VH� HQFRQWUDP�
DPSODPHQWH� LQVHULGDV� HP� GLVFLSOLQDV� HOHWLYDV�� DOpP� GH� GLVWULEXtGDV� MXQWR� D� RXWURV�
DVVXQWRV���

3DODYUDV�FKDYH� $UTXLWHWXUD�H�8UEDQLVPR��$FHVVLELOLGDGH��'HVHQKR�8QLYHUVDO��7HUDSLD�
2FXSDFLRQDO��)RUPDomR�QR�(QVLQR�6XSHULRU��
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$FFHVVLELOLW\�DQG�8QLYHUVDO�'HVLJQ�FRQFHSWV�ZHUH�LQLWLDOO\�GLUHFWHG�WRZDUG�WKH�FRQFHSWLRQ�
RI�REMHFWV��HTXLSPHQW�DQG�WKH�SK\VLFDO�VSDFH�RI�WKH�3HUVRQ�ZLWK�'HILFLHQF\��7KHVH�WKHPHV�
EHFDPH�PRUH�UHOHYDQW�LQ�VR�IDU�DV�WKHLU�XVDJH�LQFOXGHG�SHRSOH�LQ�JHQHUDO��LQGHSHQGHQW�RI�
WKHLU�SK\VLFDO��FRJQLWLRQDO�DQG�VHQVRULDO�OLPLWDWLRQV��&RQVLGHULQJ�WKH�LPSRUWDQFH�RI�WKHVH�
WKHPHV�WR�WKH�SURIHVVLRQDOV�RI�2FFXSDWLRQDO�7KHUDS\�DQG�$UFKLWHFWXUH�DQG�8UEDQLVP�DQG�
WKH� SUHVHQW� OHJLVODWLRQ� ZKLFK� UHIHUV� WR� WKHVH� WKHPHV�� WKH� SXUSRVH� RI� WKLV� ZRUN� LV� WR�
LQYHVWLJDWH� KRZ� WKH� FRQFHSWV� RI�$FFHVVLELOLW\� DQG�8QLYHUVDO�'HVLJQ� DUH� SUHVHQWHG� RQ�
FXUULFXOXP�FRQWHQW�RI�XQGHUJUDGXDWH�SURJUDPV�IRU�WKRVH�SURIHVVLRQV��LQ�ERWK�)HGHUDO�DQG�
6WDWH�%UD]LOLDQ�8QLYHUVLWLHV��7KH�VDPSOLQJ�FULWHULD�LQ�WKLV�UHVHDUFK�WRRN�WKH�GDWD�RI����RXW�
RI����FRXUVHV�RI�$UFKLWHFWXUH� DQG�8UEDQLVP�DQG���RXW�RI����FRXUVHV�RI�2FFXSDWLRQDO�
7KHUDS\���7KHVH�FRXUVHV�KDG�HLWKHU��D��3ROLWLFDO�SHGDJRJLFDO�SURMHFWV�DQG�RU�&XUULFXOXP�
*ULGV�DYDLODEOH�RQ�OLQH���E��FRXUVH�GHVFULSWLRQ���F��REMHFWLYHV�RU���G��FRQWHQWV�ZKLFK�GHDOW�
ZLWK�$FFHVVLELOLW\�DQG�RU�8QLYHUVDO�'HVLJQ��7KHVH�GDWD�ZHUH�DQDO\]HG�WKURXJK�&RQWHQW�
$QDO\VLV� IROORZHG� E\� D� GHVFULSWLYH� DQDO\VLV� XVLQJ� ERWK� TXDQWLWDWLYH� DQG� TXDOLWDWLYH�
DSSURDFKHV�� �7KH�UHVXOWV�VKRZHG� WKDW�2FFXSDWLRQDO�7KHUDS\�FRXUVHV�DUH�PRUH�GLUHFWHG�
WRZDUGV�WKH�XVHU�ZKLOH�$UFKLWHFWXUH�DQG�8UEDQLVP�FRXUVHV�DUH�PRUH�GLUHFWHG�WRZDUGV�WKH�
VSDFH�� � ,W� ZDV� DOVR� SRVVLEOH� WR� VHH� VHYHUDO� GLIIHUHQW� ZD\V� RI� IRFXVLQJ� $FFHVVLELOLW\��
DFFRUGLQJ�WR�WKH�GLIIHUHQW�GLVFLSOLQH�VXEMHFWV��7KLV�VKRZV�D�ODFN�RI�KRPRJHQHLW\�DPRQJ�
WKH�XQLYHUVLWLHV��LQ�ERWK�FRXUVH�DUHDV��&RQFHUQLQJ�WKH�FRQFHSW�RI�8QLYHUVDO�'HVLJQ��ZKLOH�
LW�LV�LQFOXGHG�EURDGO\�LQ�WKH�SURJUDPV�RI�$UFKLWHFWXUH�DQG�8UEDQLVP��LW�LV�DEVHQW�LQ�WKH�
SURJUDPV� RI� 2FFXSDWLRQDO� 7KHUDS\�� � ,W� ZDV DOVR� XQGHUVWRRG� WKDW� DOWKRXJK� WKHUH� DUH�
GLVFLSOLQHV� WKDW� DLP� DW� DQDO\]LQJ� $FFHVVLELOLW\� DQG� 8QLYHUVDO� 'HVLJQ� WKH\� DUH� HLWKHU�
RSWLRQDO�RU�WKH\�DUH�RQO\�WKHPHV�ZKLFK�DUH�SDUW�RI�RWKHU�VXEMHFWV��

.H\ZRUGV� $UFKLWHFWXUH�DQG�8UEDQLVP��$FFHVVLELOLW\��8QLYHUVDO�'HVLJQ��2FFXSDWLRQDO�
7KHUDS\��8QLYHUVLW\�*UDGXDWLRQ�&RXUVHV�
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)LJXUD�� � /¶8RPR�GL�9LWUXYLR ��

)LJXUD���� ,QFOXVmR�QD�HGXFDomR�VXSHULRU���������������������������������������������������������������� ��

)LJXUD���� )OX[RJUDPD�GR�SURFHGLPHQWR�GH�FROHWD�GH�GDGRV������� ��
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4XDGUR���� &XUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR�HP�,(6�3~EOLFDV ��

4XDGUR���� &XUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�QDV�,(6 ��

4XDGUR���� &DWHJRULDV�H�6XEFDWHJRULDV�GD�$QiOLVH�GH�'DGRV ��
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7DEHOD���� $PRVWUD�GRV�&XUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR������������������ ��

7DEHOD���� $PRVWUD�GRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO����������������������� ��

7DEHOD���� 'LVWULEXLomR�GDV�GLVFLSOLQDV�SRU�FDUJD�KRUiULD��WLSR��REULJDWyULD������������� ���

RX�HOHWLYD��H�XQLYHUVLGDGH�QRV�FXUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR

7DEHOD���� 'LVWULEXLomR�GDV�GLVFLSOLQDV�SRU�FDUJD�KRUiULD��WLSR��REULJDWyULD���� ���

RX�HOHWLYD��H�XQLYHUVLGDGH�QRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO



/,67$�'(�$%5(9,$785$6�(�6,*/$6

$%17�������������������$VVRFLDomR�%UDVLOHLUD�GH�(UJRQRPLD�± $%(5*2�

$%17 ���������������� $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�

$8 ��������������������� $UTXLWHWRV�H�8UEDQLVWDV�

&$8�����������������������&RQVHOKR�GH�$UTXLWHWXUD�H�8UEDQLVPR

&'3' ���������������� &RQYHQomR�VREUH�RV�'LUHLWRV�GDV�3HVVRDV�FRP�'HILFLrQFLD�

&2)),72� ��������� &RQVHOKR�)HGHUDO�GH�)LVLRWHUDSLD�H�7HUDSLD�2FXSDFLRQDO

&8'������������������� &HQWHU�RI�8QLYHUVDO�'HVLJQ�

',����������������������� 'HVHQKR ,QFOXVLYR

'8 ��������������������� 'HVHQKR�8QLYHUVDO

,%*(������������������ ,QVWLWXWR GH *HRJUDILD H (VWDWtVWLFD

/%,��������������������� /HL�%UDVLOHLUD�GH�,QFOXVmR

0(&��������������������0LQLVWpULR�GD�(GXFDomR

00(������������������ 0RYLPHQWR�0RGHUQR�(XURSHX

1%5������������������� 1RUPD�%UDVLOHLUD�

206 ������������������ 2UJDQL]DomR�0XQGLDO�GH�6D~GH

218 ������������������ 2UJDQL]DomR�GDV�1Do}HV�8QLGDV

3F' �������������������� 3HVVRD�FRP�'HILFLrQFLD�

3F05����������������� 3HVVRD�FRP�0RELOLGDGH�5HGX]LGD

31,��������������������� 3ROtWLFD�1DFLRQDO�GR�,GRVR�

7$���������������������� 7HFQRORJLD�$VVLVWLYD�

72���������������������� 7HUDSHXWD�2FXSDFLRQDO

8' ��������������������� 8QLYHUVDO�'HVLJQ�
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$35(6(17$d2

$SyV�DSURYDomR�QRV�([DPHV�GH�6HOHomR��IL]�D�PDWUtFXOD�HP����GH�VHWHPEUR�GH�

�����QR�FXUVR�GH�'RXWRUDGR�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�

�33*72��± ÈUHD�GH�&RQFHQWUDomR�HP�3URFHVVRV�GH�,QWHUYHQomR�HP�7HUDSLD�2FXSDFLRQDO�

GD�8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��8)6&DU���1R�SHUtRGR�GR����VHPHVWUH�GH������DR�

���VHPHVWUH�GH�������FXPSUL�RV�FUpGLWRV�WHyULFRV�

3DUD� GDU� LQtFLR� D� HVWH� WH[WR� VH� ID]� QHFHVViULR� PHQFLRQDU� FRPR� R� HVWXGR� GH�

$UTXLWHWXUD� H� 8UEDQLVPR ³VXUJLX´� HP� PLQKD� YLGD�� $SyV� XP� JUDYH� DFLGHQWH�� ILTXHL�

LPSRVVLELOLWDGD�OLPLWDGD� D� UHDOL]DU� GLYHUVDV� FRLVDV�� HQWUH� HODV�� FRQWLQXDU� FXUVDQGR� D�

JUDGXDomR� HP�(QIHUPDJHP�� SRLV�PXLWRV�PH� YLUDP� FRPR� DOJXpP� LQFDSD]� GH� WHU� XPD�

IRUPDomR�FRPSOHWD�SDUD�D�SURILVVmR��GDGDV�DV�FRQGLo}HV�ItVLFDV�

$LQGD� DVVLP�� WLQKD� D� FHUWH]D GH TXH� YROWDULD� j XQLYHUVLGDGH SDUD HVWXGDU�

(QIHUPDJHP��1R�DQR�VHJXLQWH�GR�PHX�DFLGHQWH��YROWHL�D�ID]HU�GLVFLSOLQDV�RSWDWLYDV�QR�

FXUVR�GH�3VLFRORJLD�GD�PHVPD�LQVWLWXLomR��SRLV�DFUHGLWDYD�QD�SRVVLELOLGDGH�GH�FRQWLQXDU�

PHXV�HVWXGRV�QR�FXUVR�GH�(QIHUPDJHP��1HVVH�WHPSR��IXL�PH�DGDSWDQGR�D�PLQKD�QRYD�

FRQGLomR�H�PH�UHLQYHQWDQGR�GH�GLIHUHQWHV�PDQHLUDV��DWp�TXH�HP������WLYH�D�RSRUWXQLGDGH�

GH�PH�WUDQVIHULU�SDUD�RXWUR�FXUVR� TXH�HX SRGHULD�HVFROKHU�H�FXUVDU��FDVR�PH�DGDSWDVVH��

1mR�WLYH�WHPSR�GH SHQVDU��DSHQDV�VXUJLX�HVVD�QRYD�RSRUWXQLGDGH�H�SUHFLVDYD�DSURYHLWi�

OD��(VFROKL�D�IDFXOGDGH�GH�$UTXLWHWXUD�H�8UEDQLVPR QD�HQWmR�(VFROD�GH�(QJHQKDULD�GD�

8QLYHUVLGDGH�GH�6mR�3DXOR��KRMH�,QVWLWXWR�GH�$UTXLWHWXUD�H�8UEDQLVPR�

'XUDQWH�R�FXUVR��VHPSUH�IL]�TXHVWmR�GH�VHU�WUDWDGD�FRPR�TXDOTXHU�RXWUR�DOXQR��RV�

IXQFLRQiULRV�GD�XQLYHUVLGDGH�IL]HUDP�R�SRVVtYHO�SDUD�PH�DMXGDU��FRQVWUXtUDP�UDPSDV�GH�

IRUPD� HPHUJHQFLDO� QDV� HQWUDGDV� GDV� VDODV� GH� DXOD�� YLDELOL]DUDP� PLQKDV� YLDJHQV�

DFDGrPLFDV��HQWUH�RXWUDV�FRLVDV��PDV�IRL�XPD�ORQJD�H�GXUD�MRUQDGD��

3HQVDU�HP�LQFOXVmR�QR�LQtFLR�GRV�DQRV������QmR�HUD�FRPR�KRMH��VHL�TXH�IRL�GLItFLO�

SDUD�WRGRV�RV�HQYROYLGRV�OLGDU�FRP�DOJXpP�FRP�XPD�GHILFLrQFLD�³VHYHUD´��HVSHFLDOPHQWH�

SDUD�RV�SURIHVVRUHV��Mi�TXH�$UTXLWHWXUD�H�8UEDQLVPR p�XP�FXUVR�TXH�H[LJH�KDELOLGDGHV�WmR�

HVSHFtILFDV��2V�SUD]RV�SDUD�HQWUHJDU�RV�PHXV�WUDEDOKRV�RX�RV�SURMHWRV�QmR�HUDP�GLIHUHQWHV�

GDTXHOHV GRV�PHXV�FROHJDV�H�QHP�KDYLD�WHPSR�H[WUD�SDUD�D�UHDOL]DomR�GDV�SURYDV��PDV�GHL�

FRQWD�GDV�WDUHIDV�HP�XP�SURFHVVR�TXDVH�VROLWiULR��(QFDUHL�ORQJDV YLDJHQV�GH�{QLEXV��QDV�

FKDPDGDV�YLDJHQV�GLGiWLFDV� TXH�IRUDP�UHDOL]DGDV�FRP�VXFHVVR�PHVPR�VHQGR�OLWHUDOPHQWH�

FDUUHJDGD�HVFDGD�DEDL[R��HVFDGD�DFLPD�HP�{QLEXV�LQDFHVVtYHLV��GHVEUDYDQGR�DV�FLGDGHV�
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HP�URWHLURV�TXH�GH�DFHVVtYHLV�QmR�WLQKDP�QDGD��PDV�TXH�PH�IL]HUDP�PH�DSDL[RQDU�SHOD�

$UTXLWHWXUD��

,QIHOL]PHQWH��PHX�FRUSR�GH�WHWUDSOpJLFD�VHQWLD�R�HVIRUoR�H�R�GHVJDVWH��GLIHUHQWH�GD�

PLQKD� FDEHoD� TXH� QXQFD� TXLV� SDUDU�� /RJR�QR� SULPHLUR� DQR�GR� FXUVR�GH�$UTXLWHWXUD� H�

8UEDQLVPR WLYH�XPD�~OFHUD�SRU�SUHVVmR�GHYLGR�DRV�ORQJRV�SHUtRGRV�VHQWDGD��SRU�QmR�WHU�

XPD�DOPRIDGD�DGHTXDGD�H�QmR�FXPSULU�RV�SHUtRGRV�QHFHVViULRV�SDUD�DOLYLDU�D�SUHVVmR�QRV�

SRQWRV�QHFHVViULRV��3DVVHL�DOJXQV�DQRV�FRP�D�IHULGD��H�SRU�QmR�TXHUHU�PH�DIDVWDU�GDV�DXODV��

HOD�SLRUDYD�PXLWR�DR�ILQDO�GH�FDGD�VHPHVWUH��3HUGL�D�FRQWD�GH�TXDQWDV�IpULDV�SDVVHL�HP�

UHSRXVR�H�SRU�PXLWR� WHPSR�QmR� WLYH�YLGD� VRFLDO�� R� WHPSR�TXH� ILFDYD� VHQWDGD� HUD�SDUD�

HVWXGDU��0DV�PH�UHFXVHL�D�WUDQFDU�D�PDWUtFXOD�RX�GLPLQXLU�R�ULWPR��'HSRLV�GH�DOJXQV�DQRV��

JDQKHL�XP�QRWHERRN H�SRU�FRQVHJXLU�XVDU�R�PRXVHSDG��SXGH�ID]HU�DOJXQV�WUDEDOKRV�QR�

FRPSXWDGRU��TXDVH�GHLWDGD�QD�FDPD��'HVVD�IRUPD�D�~OFHUD�IRL�PHOKRUDQGR��JDQKHL�XPD�

DOPRIDGD�DGHTXDGD� TXH�DMXGD�QR�DOtYLR�GD�SUHVVmR��IL]�XP�WUDWDPHQWR�HVSHFLDOL]DGR�FRP�

ODVHU�H�ILQDOPHQWH�D�~OFHUD�IHFKRX�

'HPRUHL�PDLV�GH�FLQFR�DQRV�SDUD�FRQFOXLU�PHX�FXUVR��PDV�VHL�TXH�IL]�R�PHOKRU�

SRVVtYHO�QDTXHOH�PRPHQWR��2�ILP�GH�XP�FLFOR�p�R�FRPHoR�GH�RXWUR��R�ILP�GD�JUDGXDomR�

QRV�H[S}H�D�XPD�UHDOLGDGH�QHP�VHPSUH�VHQWLGD�GHQWUR�GD�XQLYHUVLGDGH��H�QR�PHX�FDVR��

PXLWDV�G~YLGDV�VXUJLUDP�TXDQWR�DR�FDPLQKR�D�VHU�SHUFRUULGR�GDOL�SRU�GLDQWH��$LQGD�QD�

JUDGXDomR��PH�SHUPLWL�ROKDU�SDUD�GLIHUHQWHV�iUHDV�GH�FRQKHFLPHQWR��H�DSyV�D�JUDGXDomR��

IL]�DOJXQV�SURMHWRV�DUTXLWHW{QLFRV�FRP�FROHJDV��PDV�VHP�R HQWXVLDVPR�GD�XQLYHUVLGDGH��

DWp�R�PRPHQWR�HP�TXH�FRPHFHL�D�VHU�FRQYLGDGD�D�IDODU�VREUH�$FHVVLELOLGDGH�

3DVVHL� D� OHU� VREUH� R� DVVXQWR�� SHVTXLVDU�� H� GHVFREUL� R� TXDQWR� HUD� LQWHUHVVDQWH� H�

SUD]HURVR��3RU�XP�SHUtRGR�SDUWLFLSHL�GD�&RPLVVmR�3HUPDQHQWH�GH�$FHVVLELOLGDGH�HP�6mR�

&DUORV��KRMH�H[WLQWD���IL]�FRQVXOWRULDV��SDOHVWUDV��TXDVH�VHPSUH�JUDWXLWDV���H�FDGD�YH]�PDLV�

IXL�VHQWLQGR�D�QHFHVVLGDGH�GH�DSURIXQGDU�PHXV�HVWXGRV�QR�WHPD��7RUQHL�PH�DUWLFXOLVWD�GD�

5HYLVWD�1DFLRQDO�GH�5HDELOLWDomR�± 5HDomR��VHPSUH�HVFUHYHQGR�VREUH�$FHVVLELOLGDGH H�

'HVHQKR 8QLYHUVDO� �'8��� FRQVLGHUDQGR� GLIHUHQWHV� ROKDUHV� SDUD� RV� WHPDV�� $�

$FHVVLELOLGDGH H�R�'8�SHUPHLDP�D�PLQKD�YLGD��SRLV�PH�SRVVLELOLWDP�VHU�PHQRV�GHILFLHQWH�

HP�XP�PXQGR�WmR�LQDFHVVtYHO�H�SUHFRQFHLWXRVR H PH�ID]HP WHU�XP�ROKDU�SDUD�DOpP�GD�

$UTXLWHWXUD�H�GR�8UEDQLVPR��

'HFLGL�TXH�VHJXLULD�HVVH�FDPLQKR��GHQWUR�GD�XQLYHUVLGDGH� DWUDYpV�GR�PHVWUDGR��

6HQWL�D�QHFHVVLGDGH�GH�H[SORUDU�RXWUDV�iUHDV��TXLV�HVWDU�HP�XP�OXJDU�TXH�FRPSOHPHQWDVVH�
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PHXV�FRQKHFLPHQWRV��TXH�DJUHJDVVH�DOJR�D�PDLV��H�HQ[HUJXHL�LVVR�QR�FXUVR�GH�7HUDSLD�

2FXSDFLRQDO�

(P������IRL�R�LQtFLR�GHVVD�MRUQDGD��RQGH�GHILQLPRV�R�WHPD��3HVTXLVHL��IL]�YLVLWDV�

LQ�ORFR FROHWDQGR�GDGRV��WLYH�DMXGD�SRUTXH�DLQGD�QmR�VRX�FDSD]�GH�ID]HU�PHGLo}HV��VXELU�

H�GHVFHU�HVFDGDV��SDVVDU�SRU�SRUWDV�HVWUHLWDV��HQWUH�RXWUDV�DWLYLGDGHV��(P����GH�PDLR�GH�

������ UHDOL]HL�D�'HIHVD�GD�'LVVHUWDomR�GH�0HVWUDGR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�6mR�

&DUORV� �8)6&DU��� VHQGR� DSURYDGD� FRP� D� GLVVHUWDomR� LQWLWXODGD�� $FHVVLELOLGDGH� HP�

HGLItFLRV�S~EOLFRV�GH�FXOWXUD�HP�XPD�FLGDGH�GH�PpGLR�SRUWH�GR�HVWDGR�GH�6mR�3DXOR��VRE�

D�RULHQWDomR�GD�3URID��'UD��0DULD�/XtVD�*XLOODXPRQ�(PPHO�

2� GRXWRUDGR� HUD� LQHYLWiYHO�� PHVPR� TXH� QHVVH� PRPHQWR� HX� Mi� HVWLYHVVH�

WUDEDOKDQGR��VDELD�TXH�HVVH�VHULD�PHX�FDPLQKR��6RX�IHOL]�HVWXGDQGR��VRX�IHOL]�HQVLQDQGR��

VRX� IHOL]� VHJXLQGR� HVVDV� WULOKDV�� 3UHVWHL� R� SULPHLUR� SURFHVVR� VHOHWLYR� GR� GRXWRUDGR�QD�

8)6&DU��GR�3URJUDPD�GH�3yV�*UDGXDomR�GD�7HUDSLD�2FXSDFLRQDO�HP�������H�HQWmR�YHQKR�

SURFXUDQGR�DSURIXQGDU�PLQKD�SHVTXLVD��TXH� GHVGH�D�DXVrQFLD�GH�PLQKD�PmH��SDVVRX�SRU

LPSRUWDQWHV�PXGDQoDV�SDUD�TXH�HX�SXGHVVH�DYDQoDU�QHOD�VHP�PXLWDV�GLILFXOGDGHV��3DUD�

LVVR��GHL[HL�GH�UHDOL]DU�XP�WUDEDOKR�FXMD�SHVTXLVD�HQYROYLD�LU�D�FDPSR�SDUD�XP�WUDEDOKR�

PDLV�WHyULFR�DQDOtWLFR��(PERUD�HX�PH�UHFRQKHoD�PDLV�HP�WUDEDOKRV�RQGH�SDUWH�GD�SHVTXLVD�

HVWi�DOpP�GRV�OLYURV�H�DUWLJRV��HX�WHQWR�PH�HQFRQWUDU�QR�DSUHQGL]DGR�GH�XPD�DQiOLVH�WHyULFD�

GHVVH�WLSR�GH�WH[WR��

(VVH� WUDEDOKR� PH� SURSRUFLRQRX� VXUSUHVDV�� SHUFHEL� TXH� LPDJHQV� PXLWDV� YH]HV�

VHUYHP�SDUD�DXPHQWDU�R�Q~PHUR�GH�SiJLQDV�GH�XP�WUDEDOKR��PDV�RXWUDV�YH]HV�VHUYHP�SDUD�

QRUWHDU�DV�SDODYUDV��1mR�DV�WLYH��FRQIHVVR��IRL�GLItFLO��PDV�IL]�R�SRVVtYHO�SDUD�HQFRQWUDU�

EHOH]D�QDV�SDODYUDV�H�SUHHQFKHU�HVVDV�SiJLQDV�FRP�XP�FRQWH~GR�TXH�PH�HPRFLRQD�H�DR�

TXDO�PH�GHGLFR�Ki�WDQWRV�DQRV��(VSHUR�TXH�HVVH�WUDEDOKR�FRQWULEXD�FRP�D�IRUPDomR�GH�

$UTXLWHWRV�8UEDQLVWDV H�7HUDSHXWDV�2FXSDFLRQDLV��H�PH�PDQWHQKR�RWLPLVWD�TXDQGR�SHQVR�

TXH� D� $FHVVLELOLGDGH� H� R� 'HVHQKR�8QLYHUVDO� SRGHP� GH� IDWR� VHUYLU� FRPR� IHUUDPHQWDV�

FRODERUDWLYDV�SDUD�XP�PXQGR�RQGH�FDGD�XP�SRGHUi� ID]HU� HVFROKDV�� VHP�TXH� LVVR� VHMD�

GHWHUPLQDGR�SRU�RXWUD�SHVVRD��

6HJXLUHL�QRYRV�UXPRV��PDV�FRQWLQXDUHL�VHJXLQGR�HVVHV�FDPLQKRV��4XH�DVVLP�VHMD�
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$�UHODomR�GH� FDGD�SHVVRD� FRP�R�HVSDoR�HP�TXH� VH�YLYH�p�~QLFD� H�RV�KiELWRV�

TXDQGR�VH�RFXSD�XP�ORFDO�VmR�UHIOH[RV�GDV�VXDV�H[SHULrQFLDV�H�QHFHVVLGDGHV��(VVD�UHODomR�

HVWi� OLJDGD�D� LQIRUPDo}HV�� VHQWLPHQWRV��YDORUHV�H� LPDJHQV�TXH�VmR�DEVRUYLGRV�SRU�VHX�

PHFDQLVPR�GH�SHUFHSomR�

3DUD� %ROOQRZ� �������� R� VXMHLWR� SUHFLVD� GH� XP� HVSDoR� GH� UHIHUrQFLD�� TXH� p� R�

HVSDoR� GR�PXQGR� RQGH� R� KRPHP� SRGH� VH� HQFRQWUDU� FRP� XP� HOHPHQWR� QmR� HVWUDQKR��

SURYRFDQGR�XPD�OLJDomR�LPHGLDWD�FRP�R�HVSDoR�RX�TXH�IDYRUHoD�QRYDV�LGHQWLILFDo}HV�H�

VLJQLILFDo}HV�

4XDQGR�R�VXMHLWR�VH�UHODFLRQD j FRQVWUXomR�GHVVH�HVSDoR��HVWH p�FRQVLGHUDGR VXD�

DPELrQFLD��TXH�VHJXQGR�R�GLFLRQiULR�0LFKDHOLV�� p�XP�³FRQMXQWR�GH� FRQGLo}HV�PRUDLV��

LQWHOHFWXDLV�RX�VRFLDLV�TXH�FHUFDP�XPD�SHVVRD�H�TXH�SRGHP�LQIOXHQFLDU�VXD�YLGD��PHLR�

DPELHQWH´��RX�R�³HVSDoR�TXH��HP�WHUPRV�ItVLFRV��HVWpWLFRV�H�SVLFROyJLFRV��p�SUySULR�SDUD�

D�UHDOL]DomR�GH�DWLYLGDGHV�KXPDQDV��DPELHQWH´�

$�DPELrQFLD�SRGH�VHU�YLVWD�D�SDUWLU�GD�EXVFD�SHOR�HTXLOtEULR�GRV�HOHPHQWRV�TXH�

FRPS}HP�RV�HVSDoRV��FRPR�ORFDO�TXH�VHUYH�GH�FHQiULR�SDUD�DV�UHODo}HV�VRFLDLV��SROtWLFDV�

H�HFRQ{PLFDV�TXH�VmR�FRQVWUXtGDV�GH� IRUPD�FROHWLYD��(OD�QmR�p�FRPSRVWD�DSHQDV�SHOR�

PHLR�ItVLFR�H�PDWHULDO��PDV�WDPEpP�SHOR�HIHLWR�PRUDO�TXH�HOH�LQGX]��%(67(77,��������

2� HVWXGR� GD� DPELrQFLD� GHVHMDGD� SDUD� FDGD� VLWXDomR� GH� HVSDoR�� HP� TXDOTXHU�

HVFDOD��WUD]�VXEVtGLRV�LPSRUWDQWHV�SDUD�R�HQWHQGLPHQWR�GDV�FRQGLo}HV�ItVLFDV�H�HPRFLRQDLV�

GR� EHP�HVWDU� VXEMHWLYR�� H� QLVVR� VH� FRQVLGHUDP� RV� HVWtPXORV� DR� FRPSRUWDPHQWR� GRV�

VXMHLWRV�LQVHULGRV�QHVVH�FRQWH[WR��DSULPRUDQGR�R�VHX�UHODFLRQDPHQWR��&RQVLGHUD�VH�TXH�D�

SHUFHSomR�p�XPD�SDUWH�LPSRUWDQWH�GD�UHODomR�³KRPHP�± HVSDoR´�� Mi�TXH�HOD�VH�PRVWUD�

FRPR�D�IRUPD�GH�HQFRQWUR�FRP�R�PXQGR�H�FRP�R�RXWUR��HVWDEHOHFHQGR�SDUkPHWURV�GH�

RULHQWDomR�� FRQIRUWR� H� TXDOLGDGH� DPELHQWDO�� FRP� RV� TXDLV� HVVHV� DWRUHV� HVWDEHOHFHP�

HQFRQWURV�FRP�SURWDJRQLVPR�H�SDUWLFLSDomR�DWLYD��%(67(77,���������$�FRQVWUXomR�GHVVH�

HVSDoR� GHYH�� SRUWDQWR�� SURSLFLDU� D� SRVVLELOLGDGH� GR� SURFHVVR� UHIOH[LYR�� JDUDQWLQGR� D�

FRQVWUXomR�GH�Do}HV�D�SDUWLU�GD�LQWHJUDOLGDGH�H�GD�LQFOXVmR��QD�SHUVSHFWLYD�GD�HTXLGDGH�

�%5$6,/������E��

&RQVLGHUDQGR�D�FRQVWLWXLomR�GH�XP�DPELHQWH�FRQVWUXtGR��FDEH�DTXL�GHVWDFDU�R�

XVR�GH�SULQFtSLRV�GHWHUPLQDGRV�D�SDUWLU�GH�XP�³KRPHP�SDGUmR´��FRQFHLWR�UHWUDWDGR�SRU�
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/HRQDUGR GD 9LQFL �HP FHUFD GH ����� QR VHX WUDEDOKR ³/¶8RPR GH 9LWUXYLR´� 2 +RPHP

GH 9LWU~YLR �)LJXUD ��� DSUHVHQWDGR�SHOR�DUTXLWHWR�URPDQR�0DUFXV�9LWUXYLXV�3ROOLR�����

���D�&����TXH�ID]�UHIHUrQFLD�D�XP�PRGHOR�LGHDO�SDUD�R�FRUSR�KXPDQR�D�SDUWLU�GR�UDFLRFtQLR�

PDWHPiWLFR��EDVHDQGR�VH�QD�GLYLQD�SURSRUomR��2�PRGHOR�FRP�SURSRUo}HV�VLPpWULFDV�QmR�

Vy�LQIOXHQFLRX�D�VRFLHGDGH��PDV�WDPEpP�D�FRQVWUXomR�GH�VXDV�FLGDGHV��H�HVVD�FRUUHQWH�TXH�

XWLOL]D�D�HVFDOD�KXPDQD�³LGHDO´�FRPR�PHGLGD�GH�UHIHUrQFLD�QR�SURMHWR�DUTXLWHW{QLFR��p�

DLQGD�VHJXLGD�KRMH�HP�GLD��),/+2��6,/9$��������

1R�HQWDQWR��HVVH�PRGHOR�GH�UHIHUrQFLD�FRQWUDULD�D�UHDOLGDGH��RQGH�FDGD�LQGLYtGXR�

SRVVXL�GLIHUHQWHV�FDUDFWHUtVWLFDV��H[LVWHP�SHVVRDV�FRP�GLILFXOGDGH�GH�ORFRPRomR��LGRVRV��

SHVVRDV� FRP� GLIHUHQWHV� GHILFLrQFLDV� ItVLFDV� H�RX� VHQVRULDLV�� REHVDV�� JHVWDQWHV�� SHVVRDV�

FRP� GLIHUHQWHV� HVWDWXUDV�� HQWUH� RXWUDV� FDUDFWHUtVWLFDV� TXH� UHSUHVHQWDP� XP� JUDQGH�

FRQWLQJHQWH�KXPDQR��3DUD�HVVH�XVXiULR��TXH�QmR�VH�HQTXDGUD�QR�³SDGUmR´�LPSRVWR�SHOD�

VRFLHGDGH�� Ki� D� QHFHVVLGDGH� GH� VH� DGDSWDU� DR� DPELHQWH�� SURGXWR� RX� VHUYLoRV� D� VHUHP�

XWLOL]DGRV��SRUpP�QHP�VHPSUH�HVVD�DGDSWDomR�p�SRVVtYHO��OHYDQGR�R�LQGLYtGXR�D�WHU�VXD�

LQGHSHQGrQFLD�H�DXWRQRPLD�UHVWULQJLGDV�
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)LJXUD���� /¶8RPR�GL�9LWUXYLR

)RQWH��2�+RPHP�GH�9LWU~YLR

3DUD�&DUOL���������D�FRQVWLWXLomR�GR�DPELHQWH�WHP�FRPR�XP�GRV�JUDQGHV�GHVDILRV�

QR�VHX�XVR R�GH FRPSHQVDU�DV�OLPLWDo}HV��H�Vy�SRGH�VHU�FRQVLGHUDGR�GH�TXDOLGDGH�TXDQGR�

VXSRUWDU� WRGDV� DV�SHVVRDV� H� VXDV�QHFHVVLGDGHV��1HVVH�FRQWH[WR�� SRGH�VH�SHQVDU�TXH�RV�

HVSDoRV� XQLYHUVDLV� VmR� DTXHOHV� FDSD]HV� GH� IRUQHFHU� D� TXDOTXHU� LQGLYtGXR� VHJXUDQoD��

DXWRQRPLD� H� LQGHSHQGrQFLD�� &DEH� UHVVDOWDU� TXH� p� XUJHQWH� H� IXQGDPHQWDO� DPSOLDU� R�

SRWHQFLDO�GH�LQFOXVmR�SDUD�WRGRV��D�$FHVVLELOLGDGH H�R�'HVHQKR�8QLYHUVDO�VmR�FRQFHLWRV�

FDSD]HV� GH� LQFOXLU� GLIHUHQWHV� SHUILV� GH� XVXiULRV�� Mi� TXH� WRGDV� DV� SHVVRDV� TXH� SRVVXHP�

OLPLWDo}HV� ItVLFDV�� WHPSRUiULDV� RX� SHUPDQHQWHV�� GHYHP� WHU� FRQGLo}HV� LJXDOLWiULDV� QD�

TXDOLGDGH GH�XVR�GR�HVSDoR��6$66$.,���������7DO�DILUPDomR�HVWi�GH�DFRUGR�FRP�R�GLUHLWR�

DR�DFHVVR�TXH�p�DVVHJXUDGR�HP�IRUPD�GH�OHLV�H�QRUPDV�WpFQLFDV��H�QmR�DSHQDV�SRU�UD]}HV�

KXPDQLVWDV�
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(QIDWL]D�VH�TXH�HPERUD�D�$FHVVLELOLGDGH H�R�'8�HVWHMDP�DPSODPHQWH�DVVRFLDGRV�j�

FRQVWUXomR�H�DGDSWDomR�DUTXLWHW{QLFDV��HOHV�SRGHP�VHU�DSOLFDGRV�D�GLYHUVDV�FRQMXQWXUDV��

R� TXH� RV� FRORFD� FRPR� WHPiWLFDV� DEUDQJHQWHV� TXH� VHUmR� DSRQWDGDV� QHVVH� WUDEDOKR��

FRQVLGHUDQGR�TXH�HVVHV�DSRQWDPHQWRV DIHWDP�XPD�SDUWH�LPSRUWDQWH�GD�SRSXODomR�TXH�p�

GLUHWDPHQWH�LPSDFWDGD�SHODV�EDUUHLUDV�LPSRVWDV�SHOR�DPELHQWH��FRPR�LGRVRV��3HVVRDV FRP�

'HILFLrQFLD��3F'��H�D�3HVVRD�FRP�0RELOLGDGH�5HGX]LGD��3F05���

&DEH� FRORFDU� DTXL� R� XVR� GH� ³SHVVRDV� FRP� QHFHVVLGDGHV� HVSHFLDLV� �31(V�´� H�

³SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLD´�� TXH SRGHP� VHU� HQFRQWUDGRV� QD� OLWHUDWXUD� RX� HP�

GRFXPHQWRV�RILFLDLV� QR�HQWDQWR��DR�ORQJR�GRV�DQRV��RV�WHUPRV�XWLOL]DGRV�SDUD�VH�UHIHULU�D�

DOJXpP�FRP�GHILFLrQFLD�YrP�SDVVDQGR�SRU�DOWHUDo}HV�QD�OHJLVODomR��SDUD�DOpP�GDTXHOHV�

XWLOL]DGRV�PXLWDV� YH]HV� FRP�SUHFRQFHLWRV�� HVWLJPDV� H� HVWHUHyWLSRV�� ,VVR� UHPHWH� D� XPD�

QHFHVVLGDGH� GH� DWXDOL]DomR� GHVVHV� FRQFHLWRV� SDUD� DFRPSDQKDU�� GH� FHUWD� IRUPD�� XPD�

GLVFXVVmR�DWXDO��

3DUD�6DVVDNL� ��������XVDU�RX�QmR�XVDU� WHUPRV� WpFQLFRV�FRUUHWDPHQWH�QmR�p�XPD�

PHUD� TXHVWmR� VHPkQWLFD� RX� VHP� LPSRUWkQFLD�� TXDQGR� TXHUHPRV� IDODU RX� HVFUHYHU�

FRQVWUXWLYDPHQWH��QXPD�SHUVSHFWLYD�LQFOXVLYD��VREUH�TXDOTXHU�DVVXQWR�GH�FXQKR�KXPDQR��

2� WHUPR�³QHFHVVLGDGHV� HVSHFLDLV´�� SRU� H[HPSOR��QmR� VXEVWLWXL� D�SDODYUD� ³GHILFLrQFLD´��

SRLV�D�PDLRULD�GDV�3&'�SRGH�DSUHVHQWDU�QHFHVVLGDGHV�HVSHFLDLV��QD�HVFROD��QR�WUDEDOKR��

QR�WUDQVSRUWH�HWF����PDV�QHP�WRGDV�DV�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�WrP�GHILFLrQFLD��

$V� QHFHVVLGDGHV� HVSHFLDLV� VmR� GHFRUUHQWHV� GH� FRQGLo}HV� DWtSLFDV� FRPR�� SRU� H[HPSOR��

LQVXILFLrQFLDV� RUJkQLFDV�� WUDQVWRUQRV� PHQWDLV�� DOWDV� KDELOLGDGHV�� H[SHULrQFLDV� GH� YLGD�

PDUFDQWHV�� HQWUH� RXWUDV �6$66$.,�� ������� -i� R� WHUPR ³3HVVRD� FRP�'HILFLrQFLD´� HVWi�

SUHVHQWH�GHVGH�D�&'3'��'H�IRUPD�D�DOWHUDU�RV�GRFXPHQWRV�RILFLDLV�QR�SDtV��RQGH�VH�OLD�

�3HVVRD� 3RUWDGRUD� GH� 'HILFLrQFLD��� SRU� ³3HVVRD� FRP�'HILFLrQFLD´� IRL� HVWDEHOHFLGD� D�

3RUWDULD� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD� � 6HFUHWDULD� GH� 'LUHLWRV� +XPDQRV�� Q�� ������

�%5$6,/������F�����

(�LQGR�DOpP�GD�GHILFLrQFLD��PXGDQoDV�DFRQWHFHP�QD�YLGD�GH�WRGRV�RV�LQGLYtGXRV��

&RQVLGHUDQGR�TXH XP�EHEr�UHFpP�QDVFLGR�VDXGiYHO�FRPSOHWH R�FLFOR�QDWXUDO�GD�YLGD��HOH�

LQHYLWDYHOPHQWH�SDVVDUi�SRU�XP�QDWXUDO�SURFHVVR�GH�FUHVFLPHQWR�H�HQYHOKHFLPHQWR�RQGH�

LUi�VH�UHODFLRQDU�FRP�R�HVSDoR�GH�GLIHUHQWHV�PDQHLUDV��(QTXDQWR�FULDQoDV� VXDV HVWDWXUDV

H� KDELOLGDGHV� ItVLFDV� H� FRJQLWLYDV� LUmR� GLILFXOWDU� RX� LPSHGLU� VXD� LQWHUDomR� FRP� DOJXQV�

HVSDoRV�H�REMHWRV��¬�PHGLGD�TXH�HVWH�LQGLYtGXR�YDL�VH�GHVHQYROYHQGR��RXWUDV�PXGDQoDV�H�

QHFHVVLGDGHV�YmR�VXUJLQGR�DWp�D�YHOKLFH��RQGH�DOWHUDo}HV�ItVLFDV��VHQVRULDLV�H�FRJQLWLYDV�
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SRGHP�H[LJLU�LPSRUWDQWHV�DGDSWDo}HV�H�PXGDQoDV�HP�VXDV�GLIHUHQWHV�IDVHV��TXH�HQYROYHP�

VXD� DXWRQRPLD�� DOpP� GH� SRVVtYHLV� DOWHUDo}HV� VRFLDLV�� FXOWXUDLV� H� HFRQ{PLFDV� TXH�

LQYDULDYHOPHQWH�WrP�LPSDFWR�QD�TXDOLGDGH�GH�YLGD�GHVVD�SHVVRD�

3DUD� DOpP� GR� HQYHOKHFLPHQWR�� TXDOTXHU� LQGLYtGXR� SRGH� WHU� DOWHUDo}HV� ItVLFDV� H�

VHQVRULDLV� FLUFXQVWDQFLDLV�� SHUPDQHQWHV� RX� WHPSRUiULDV� FRPR�� VHTXHOD� GH� XPD�

HQIHUPLGDGH��FRQVHTXrQFLD�GH�XPD�JUDYLGH]��D�REHVLGDGH��IUDWXUD�QD�SHUQD RX�DWp�PHVPR�

LQIOXrQFLDV�DPELHQWDLV��GHQWUH�RXWURV�PRWLYRV�SDVVtYHLV�GH�FRPSURPHWHU�VXD�PRELOLGDGH�

H�FRJQLomR�

6HJXQGR�)HUUHLUD���������Ki�XPD�SHUGD�JUDGDWLYD�QD�FDSDFLGDGH�ELRPHFkQLFD�GH�

LQGLYtGXRV�FRP����DQRV�RX�PDLV��H�XPD�UHGXomR�GH�IRUoD�TXH�UHVXOWD�HP�XPD�GLPLQXLomR�

HP�WRUQR�GH�����GHVVD�FDSDFLGDGH� 2V�SURFHVVRV�FRJQLWLYRV��FRPR�R�WHPSR�GH�UHDomR��

DRV����DQRV�VmR�����PHQRUHV�TXH�HP�MRYHQV�GH����DQRV��$�FDSDFLGDGH�GH�DFRPRGDomR�

YLVXDO�GRV�LGRVRV�WHP�R�IRFR�SDUD�REMHWRV�SUy[LPRV�HQWUH����FP�H�����FP�DRV����DQRV��

HQTXDQWR�HP�MRYHQV�GH����DQRV��HVVH�IRFR�p�GH���FP��'HQWUH�DV�DOWHUDo}HV�ILVLROyJLFDV�QD�

SRSXODomR�GH� LGRVRV�H�TXH� LQWHUIHUHP�QRV�SURFHVVRV�FRJQLWLYRV�H�VHQVRULDLV��SRGHP�VH�

GHVWDFDU� D� GLPLQXLomR� GD� PHPyULD� GH� FXUWR� SUD]R�� D� UHGXomR� GD� PHPyULD� YLVXDO�

�FDSDFLGDGH� GH� PHPRUL]DU� H� UHSURGX]LU� GHVHQKRV� JHRPpWULFRV��� DV� TXDLV� RFRUUHP�

OLJHLUDPHQWH�HQWUH�RV����H����DQRV�H�FRP�IUHTXrQFLD�DSyV�RV����DQRV�

$V�PXGDQoDV�DFDUUHWDGDV�DR� ORQJR�GD�YLGD� LPSOLFDP�HP�DOWHUDo}HV�TXDQWR�DRV�

WLSRV� GH� QHFHVVLGDGHV� HVSDFLDLV� GRV� XVXiULRV� TXH� SRGHP� VHU� GLYLGLGDV� D� SDUWLU� GDV�

FODVVLILFDo}HV�SURSRVWDV�SRU�+XQW�������� HP�WUrV�FDWHJRULDV�

x )tVLFDV�

x ,QIRUPDWLYDV�

x 6RFLDLV�

$TXHODV�TXH�HVWmR�UHODFLRQDGDV�jV�QHFHVVLGDGHV�ItVLFDV�IRFDP�QRV�XVXiULRV�H�QDV�

FDUDFWHUtVWLFDV�ItVLFDV�GRV�HVSDoRV� FRPR�SRU�H[HPSOR��DXVrQFLD�GH�REVWiFXORV�RX�EDUUHLUDV�

DUTXLWHW{QLFDV�� SUHVHQoD� GH� FRQGLo}HV� HUJRQ{PLFDV� H� DQWURSRPpWULFDV� DGHTXDGDV�� 2�

DWHQGLPHQWR�D�HVWDV�QHFHVVLGDGHV�JDUDQWH�VD~GH�ItVLFD��VHJXUDQoD��FRQIRUWR�H�XVDELOLGDGH�

GRV�HVSDoRV��PRELOLiULR�H�HTXLSDPHQWRV��+817��������

8P�H[HPSOR�GH�XPD�FDUDFWHUtVWLFD�SRVLWLYD�p�D�LPSODQWDomR�GH�UDPSDV��HOHYDGRUHV�

RX�SODWDIRUPDV�YHUWLFDLV�HP�FLUFXODo}HV�FRP�GHVQtYHLV�EXVFDQGR�IDFLOLWDU�R�GHVORFDPHQWR�

GD�3F'�H�GD�3F05��$V�QHFHVVLGDGHV�LQIRUPDWLYDV�HVWmR�UHODFLRQDGDV�jV�FDUDFWHUtVWLFDV�GR�

PHLR�TXH�FRQILUDP��DRV�XVXiULRV�� IDFLOLGDGH�SDUD�R�VHX�HQWHQGLPHQWR��SHUFHSomR�H�VXD�
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GHYLGD�RULHQWDomR� HVSDFLDO��+XQW� ������� LGHQWLILFD�GRLV� DVSHFWRV�SULQFLSDLV�SDUD�TXH� D�

LQIRUPDomR�VREUH�RV�HVSDoRV�SRVVD�VHU�SURFHVVDGD��D�SHUFHSomR� TXH�FRQVLVWH�QR�SURFHVVR�

GH�REWHU�D�LQIRUPDomR�GR�DPELHQWH�D�SDUWLU�GRV�VLVWHPDV�SHUFHSWLYRV� H�D�FRJQLomR� TXH�

FRQVLVWH�HP�FRPR�HVVD�LQIRUPDomR�SHUFHELGD�p�RUJDQL]DGD�H�WUDWDGD�SHORV�PHFDQLVPRV�

FRJQLWLYRV�

6HJXQGR� R� DXWRU�� RV� HVSDoRV� GHYHP� VHU� OHJtYHLV�� FRP� ERQV� UHIHUHQFLDLV� SDUD�

RULHQWDomR� FRQILJXUDo}HV� HVSDFLDLV� FODUDV�� HOHPHQWRV� LQIRUPDWLYRV� DGLFLRQDLV� �FRPR�

SODFDV�GH�VLQDOL]DomR���H�HVWtPXOR�GRV�VLVWHPDV�VHQVRULDLV��$V�QHFHVVLGDGHV�VRFLDLV�VmR�

DTXHODV�FDUDFWHUtVWLFDV�GRV�HVSDoRV�TXH�FRQIHUHP�DRV�XVXiULRV�D�SURPRomR�GR�FRQWUROH�GD�

SULYDFLGDGH�H�RX�GD�LQWHUDomR�VRFLDO��(VSDoRV�FRP�ERD�DSDUrQFLD�RX�TXH�SURSRUFLRQDP�

VHQVR� GH� FRPXQLGDGH� H� YL]LQKDQoD�� H� FRQILJXUDo}HV� HVSDFLDLV� TXH� SHUPLWDP� D�

SHUPDQrQFLD� GH� JUXSRV� SDUD� D� SUiWLFD� GH� OD]HU� H� VRFLDOL]DomR� VmR� H[HPSORV� TXH�

FRQWULEXHP�SDUD�HVVH�WLSR�GH�QHFHVVLGDGH�HVSDFLDO���

$ 2UJDQL]DomR�0XQGLDO�GH�6D~GH��206�� R�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�

(VWDWtVWLFD� �,%*(��� H� DV� SROtWLFDV� VRFLDLV� TXH� IRFDOL]DP� R� HQYHOKHFLPHQWR�� FRPR� SRU�

H[HPSOR�� D�3ROtWLFD�1DFLRQDO� GR� ,GRVR� �31,�� GHILQLUDP�TXH� WRGRV� DTXHOHV� DFLPD�GRV�

VHVVHQWD�DQRV�VmR�FRQVLGHUDGRV�LGRVRV��JUXSR�TXH�GHYH�SDVVDU GRV�����PLOK}HV HP�����

SDUD�GRLV�ELOK}HV�GH�SHVVRDV�DWp�������VHJXQGR�Q~PHURV�GD�206 �218��������

1R� %UDVLO� R� Q~PHUR� GH� LGRVRV� WHP� FUHVFLGR�� DFRPSDQKDQGR� HVVD� WHQGrQFLD�

PXQGLDO� (P�������D�SRSXODomR�FRP����DQRV�RX�PDLV�HUD�GH������PLOK}HV��WHQGR�FUHVFLGR�

FHUFD�GH�����PLOK}HV�GH�SHVVRDV H DOFDQoDQGR�DSUR[LPDGDPHQWH������PLOK}HV�HP�������

VHJXQGR�D�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�&RQWtQXD�± &DUDFWHUtVWLFDV�GRV�

0RUDGRUHV�H�'RPLFtOLRV�GR�,%*(��2EVHUYD�VH�WDPEpP�R DXPHQWR�GD�H[SHFWDWLYD�GH�YLGD�

GH������DQRV�HP�������SDUD������DQRV�HP������FRP�SURMHomR�GH�XP�DXPHQWR�GH�������HP�

������,%*(����������2�3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��318'��

HP�VHX�UHODWyULR�GR�DQR������ WUD]�R�%UDVLO�QD�����SRVLomR�QR�UDQNLQJ�GH�,'+��ËQGLFH�GH�

'HVHQYROYLPHQWR�+XPDQR��JOREDO��2�SURJUDPD�DYDOLD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�D�

TXDOLGDGH�GH�YLGD�GD�SRSXODomR�GRV�SDtVHV��RV�TXDLV�LPSOLFDP�GLUHWDPHQWH�QD�TXDOLGDGH�

GR�SURFHVVR�GH� HQYHOKHFLPHQWR� H�GR� VXSRUWH�GH� LQIUDHVWUXWXUD�GH�XP�SDtV�SDUD� FRP� D�

SRSXODomR�HPHUJHQWH��318'��������

,GRVRV� SRGHP� VHU� FRQVLGHUDGRV� SDUWH� GR� JUXSR� GD� 3F05�� GHILQLGD� QD� /HL�

%UDVLOHLUD� GH� ,QFOXVmR� GD� 3HVVRD� FRP� 'HILFLrQFLD� �/%,�� � (VWDWXWR� GD� 3HVVRD� FRP�

'HILFLrQFLD���������QR�VHX�&DStWXOR�,��$UWLJR�����3DUiJUDIR�,;��FRPR�VHQGR�
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³����� DTXHOD� TXH� WHQKD�� SRU� TXDOTXHU� PRWLYR�� GLILFXOGDGH� GH�
PRYLPHQWDomR��SHUPDQHQWH�RX�WHPSRUiULD��JHUDQGR�UHGXomR�HIHWLYD�GD�
PRELOLGDGH��GD�IOH[LELOLGDGH��GD�FRRUGHQDomR�PRWRUD�RX�GD�SHUFHSomR��
LQFOXLQGR�LGRVR��JHVWDQWH��ODFWDQWH��SHVVRD�FRP�FULDQoD�GH FROR�H�REHVR´�
�%5$6,/���������

2XWURV�Q~PHURV�PRVWUDP�SHVVRDV�TXH�GH�IRUPD�WHPSRUiULD�RX�SHUPDQHQWH�HVWmR�

LQFOXtGDV�QR�JUXSR�GDTXHODV�FRP�PRELOLGDGH�UHGX]LGD�TXH��FRQVLGHUDQGR�GDGRV�GR�,%*(�

GH�������HQJORED�FHUFD�GH������PLOK}HV�GH�JHVWDQWHV �%%&������� H�WDPEpP�REHVRV� TXH��

GH�DFRUGR�FRP�R�0LQLVWpULR�GD�6D~GH� VmR ��HP�FDGD���SHVVRDV����������$OpP�GLVVR��PDLV�

GD�PHWDGH�GD�SRSXODomR�GDV�FDSLWDLV�EUDVLOHLUDV�HVWmR�H[FHVVR�GH�SHVR��DSUR[LPDGDPHQWH�

����� �%5$6,/������E���

2EVHUYD�VH� WDPEpP�R�FUHVFLPHQWR�QD�SRSXODomR� GH�SHVVRDV� FRP�XPD�RX�PDLV�

GHILFLrQFLDV�� 'H� DFRUGR� FRP� D� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218��� HVVD� p� XPD�

WHQGrQFLD� PXQGLDO� LQIOXHQFLDGD� SRU� IDWRUHV� OLJDGRV� DR� HQYHOKHFLPHQWR� GD� SRSXODomR��

SHODV�FRQGLo}HV�GH�VD~GH��SHOR�PHLR�HP�TXH�VH�YLYH��DFLGHQWHV�DXWRPRELOtVWLFRV��GHVDVWUHV�

QDWXUDLV��FRQIOLWRV��HQWUH�RXWURV�PRWLYRV�TXH�UHVXOWDP�HP�WDO�FRQGLomR�

(P�������R�5HODWyULR�0XQGLDO�VREUH�D�'HILFLrQFLD�GD�2UJDQL]DomR�0XQGLDO�GD�

6D~GH� �206��HVWLPRX�TXH�PDLV�GH�XP�ELOKmR�GH�SHVVRDV� WHQKDP�DOJXPD�GHILFLrQFLD��

LQFOXLQGR� DTXHODV� FRP� PHQRV� GH� ��� DQRV�� VHQGR� HVVHV� Q~PHURV� SUy[LPR� D� ���� GD�

SRSXODomR�PXQGLDO��EDVHDGR�HP�HVWLPDWLYDV�GD�SRSXODomR�PXQGLDO�GH������ HVWLPDGD�HP�

����ELOK}HV�GH�SHVVRDV���(�FRQVLGHUDQGR�FULDQoDV�FRP�GHILFLrQFLD��R�UHODWyULR�GD�206

*OREDO�%XUGHQ�RI�'LVHDVH�FDOFXOD�TXH�HOD�HQJOREH�FHUFD�GH����PLOK}HV�GH�FULDQoDV��������

HQWUH� ����� DQRV�� GDV� TXDLV� ���PLOK}HV� ������� SRVVXHP� ³GHILFLrQFLDV� JUDYHV´ �206��

�������

(P� ������ R� UHODWyULR� 81� )ODJVKLS� 5HSRUW� RQ� 'LVDELOLW\� DQG� 'HYHORSPHQW��

PRVWURX�R�UHVXOWDGR�GR�WUDEDOKR�GH�PDLV�GH�����HVSHFLDOLVWDV�GH�DJrQFLDV�LQWHUQDFLRQDLV�

GD�218�� GH� LQVWLWXLo}HV� ILQDQFHLUDV� LQWHUQDFLRQDLV�� GRV� (VWDGRV 0HPEURV� GD�218� H�

VRFLHGDGH� FLYLO�� LQFOXLQGR� LQVWLWXLo}HV� GH� SHVTXLVD� H� RUJDQL]Do}HV� OLJDGDV� D� 3F'�

PRVWUDQGR TXH�Ki�DSUR[LPDGDPHQWH�����PLOK}HV�GH�SHVVRDV���������FRP����DQRV�RX�

PDLV�YLYHQGR�FRP�DOJXPD�GHILFLrQFLD� H�����PLOK}HV�GH�SHVVRDV� �������FRP�UHGXomR�

VHYHUD�GD�PRELOLGDGH��1R�%UDVLO��R�Q~PHUR�GH�3F'��VHJXQGR�R�FHQVR�GR�,%*(��FUHVFHX�

HQWUH� R� DQR� ����� RQGH� FHUFD� GH� ����� PLOK}HV� GH� SHVVRDV� WLQKD� DOJXPD� GHILFLrQFLD�



ϮϮ

���������SDUD������PLOK}HV�GH�EUDVLOHLURV��������GD�SRSXODomR�WRWDO��HP����� �,%*(��

�������6HJXQGR�HVVH�FHQVR��DV�GHILFLrQFLDV�LQFOXHP�

x 'HILFLrQFLD�YLVXDO��LQFOXLX�DV�SHVVRDV�FRP�GLILFXOGDGH�SHUPDQHQWH�SDUD�HQ[HUJDU�

�DYDOLDGD�FRP�R�XVR�GH�yFXORV�RX�OHQWHV�GH�FRQWDWR��QR�FDVR�GH�D�SHVVRD�XWLOL]i�

ORV��GH�DFRUGR�FRP�D�VHJXLQWH�FODVVLILFDomR��

D� 1mR� FRQVHJXH� GH� PRGR� DOJXP± SDUD� D� SHVVRD� TXH� GHFODURX� VHU�

SHUPDQHQWHPHQWH�LQFDSD]�GH�HQ[HUJDU��

E� *UDQGH� GLILFXOGDGH± SDUD� D� SHVVRD� TXH� GHFODURX� WHU� JUDQGH� GLILFXOGDGH�

SHUPDQHQWH�GH�HQ[HUJDU��PHVPR�FRP�R�XVR�GH�OHQWHV�GH�FRUUHWLYDV�

F� $OJXPD�GLILFXOGDGH± SDUD�D�SHVVRD�TXH�GHFODURX�WHU�DOJXPD�GLILFXOGDGH�

SHUPDQHQWH� GH� HQ[HUJDU�� PHVPR� XVDQGR� OHQWHV� FRUUHWLYDV� RX� QHQKXPD�

GLILFXOGDGH� ± SDUD� D� SHVVRD� TXH� GHFODURX� QmR� WHU� TXDOTXHU� GLILFXOGDGH�

SHUPDQHQWH�GH�HQ[HUJDU��DLQGD�TXH�SUHFLVDQGR�XVDU�yFXORV�RX� OHQWHV�GH�

FRQWDWR �,%*(��������

x 'HILFLrQFLD� DXGLWLYD�� 3DUD� GHWHUPLQDU� D� GHILFLrQFLD� DXGLWLYD�� IRL� DYDOLDGR� VH� D�

SHVVRD� WLQKD�GLILFXOGDGH�SHUPDQHQWH�GH�RXYLU� �XWLOL]DQGR�DSDUHOKR�DXGLWLYR��QR�

FDVR�GH�D�SHVVRD�XWLOL]i�OR� �,%*(��������

x 'HILFLrQFLD�PRWRUD��)RL�DYDOLDGD D�GLILFXOGDGH�SHUPDQHQWH�GH�FDPLQKDU�RX�VXELU�

HVFDGDV� �XWLOL]DQGR�SUyWHVH�� EHQJDOD� RX� DSDUHOKR� DX[LOLDU�� QR� FDVR� GH� D� SHVVRD�

XWLOL]i�OR���GH�DFRUGR�FRP�D�VHJXLQWH�FODVVLILFDomR��

D� 1mR� FRQVHJXH� GH� PRGR� DOJXP± SDUD� D� SHVVRD� TXH� GHFODURX� VHU�

SHUPDQHQWHPHQWH�LQFDSD]��SRU�GHILFLrQFLD�PRWRUD��GH�FDPLQKDU�H�RX�VXELU�

HVFDGDV�VHP�D�DMXGD�GH�RXWUD�SHVVRD�

E� *UDQGH� GLILFXOGDGH± SDUD� D� SHVVRD� TXH� GHFODURX� WHU� JUDQGH� GLILFXOGDGH�

SHUPDQHQWH�GH�FDPLQKDU�H�RX�VXELU�HVFDGDV�VHP�D�DMXGD�GH�RXWUD�SHVVRD��

PHVPR�FRP�XVR�GH�SUyWHVH��EHQJDOD�RX�DSDUHOKR�DX[LOLDU��

F� $OJXPD�GLILFXOGDGH± SDUD�D�SHVVRD�TXH�GHFODURX�WHU�DOJXPD�GLILFXOGDGH�

SHUPDQHQWH�GH�FDPLQKDU�H�RX�VXELU�HVFDGDV�VHP�D�DMXGD�GH�RXWUD�SHVVRD��

DLQGD�XVDQGR�SUyWHVH��EHQJDOD�RX�DSDUHOKR�DX[LOLDU��

G� 2X�QHQKXPD�GLILFXOGDGH± SDUD� D� SHVVRD�TXH� GHFODURX� QmR� WHU� TXDOTXHU�

GLILFXOGDGH�SHUPDQHQWH� GH� FDPLQKDU� H�RX� VXELU� HVFDGDV� VHP�D� DMXGD�GH�
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RXWUD� SHVVRD�� DLQGD� TXH� SUHFLVDQGR� XVDU� SUyWHVH�� EHQJDOD� RX� DSDUHOKR�

DX[LOLDU �,%*(��������

x 'HILFLrQFLD� LQWHOHFWXDO�� )RL� SHVTXLVDGR� VH� D� SHVVRD� WLQKD� DOJXPD� GHILFLrQFLD�

LQWHOHFWXDO� SHUPDQHQWH� TXH� OLPLWDVVH� DV� VXDV� DWLYLGDGHV� KDELWXDLV�� 1mR� IRUDP�

FRQVLGHUDGDV� FRPR� GHILFLrQFLD� LQWHOHFWXDO� DV� SHUWXUEDo}HV� RX� GRHQoDV�PHQWDLV�

FRPR�DXWLVPR��QHXURVH�H�HVTXL]RIUHQLD �,%*(��������

+i�GH�VH�FRQVLGHUDU�TXH�D�SDUWLU�GD�3HVTXLVD�1DFLRQDO�GH�6D~GH��316��GH�������

UHDOL]DGD� SHOR� ,%*(� HP� SDUFHULD� FRP� R� 0LQLVWpULR� GD� 6D~GH�� D� SDUWLU� GR� SDQRUDPD�

QDFLRQDO� H� LQWHUQDFLRQDO� GD� SURGXomR� GH� LQGLFDGRUHV� VRFLDLV�� JUXSRV� SRSXODFLRQDLV�

HVSHFtILFRV�H�XVR�GR�WHPSR��IRL�DSRQWDGR��XP�Q~PHUR�LQIHULRU�DR�LQGLFDGR�SHOR�&HQVR�GH�

����� TXDQWR� D� 3F'�� FRQVLGHUDQGR� ����� HP� WRGD� D� SRSXODomR� EUDVLOHLUD�� HP� Q~PHURV�

DEVROXWRV�HP����PLOK}HV�H�����PLO�H�������SHUFHQWXDO�GH�SHVVRDV�FRP�DOJXPD�OLPLWDomR�

IXQFLRQDO��R�TXH�HTXLYDOH�D����PLOK}HV�H�����PLO��1R�HQWDQWR��RV�Q~PHURV�DQWHULRUHV�QmR�

GHYHP� VHU� GHVFRQVLGHUDGRV� �%27(/+2�� 325&,Ò1&8/$�� ������� $� SDUWLU� GH� WDLV�

LQIRUPDo}HV�� WHP�VH� RV GHPRQVWUDWLYRV� GD� UHOHYkQFLD� GHVVD� SDUFHOD� GD� SRSXODomR� QRV�

FHQiULRV�PXQGLDO�H�QDFLRQDO�

8P�LPSRUWDQWH�FRPSRQHQWH�TXH�SHUPHLD�R�FRWLGLDQR�GHVVDV�SHVVRDV�IRL�PHQFLRQDGR�QR�

5HODWyULR�0XQGLDO�VREUH�D�'HILFLrQFLD�H�GL]�UHVSHLWR�jV�EDUUHLUDV��HQWUH�HODV�j�LQIRUPDomR�

H�WHFQRORJLD��DR�WUDQVSRUWH��j�HGXFDomR��j�HQWUDGD�QR�PHUFDGR�GH�WUDEDOKR��GH�DWLWXGH��H�

RXWUDV��DSRQWDGDV�FRPR�SRQWRV�TXH�LPSHGHP�RX�GLILFXOWDP�D�SDUWLFLSDomR�SOHQD�H�HILFD]�

GD�3F'�QD�VRFLHGDGH�GH�IRUPD�LJXDOLWiULD �206�������� 7UD]HU�j OX]�HVVHV�Q~PHURV�H[S}H�

HVVD�SDUFHOD�GD�SRSXODomR�QRV�kPELWRV�PXQGLDO�H�QDFLRQDO�H�HQIDWL]D�D�LPSRUWkQFLD�GH�VH�

HQWHQGHU�D�UHODomR�HQWUH�DV�EDUUHLUDV�H�DV�GLILFXOGDGHV�SRU�HODV�LPSRVWDV��

$V�TXHVW}HV�UHIHUHQWHV�DR�DFHVVR�IRUDP�DQDOLVDGDV�HP�PDLV�GH����EDVHV�GH�GDGRV�

HVWDWtVWLFRV�VREUH�GHILFLrQFLD�GH�DJrQFLDV� LQWHUQDFLRQDLV�H�RUJDQL]Do}HV� ORFDOL]DGDV�HP�

PDLV�GH�����SDtVHV��D�SDUWLU�GH�PDLV�GH�����PLOK}HV�GH�GDGRV�TXH�DSRQWDUDP�DYDQoRV�QR�

TXH�SHUPHLD�D�GHILFLrQFLD��SRUpP�H[LVWHP�LQ~PHUDV�EDUUHLUDV� LPSHGLWLYDV�SDUD�D�SOHQD�

LQFOXVmR�GD�3F'�QD�YLGD�GH�VXDV�FRPXQLGDGHV��WHQGR�FRPR�FRQVHTXrQFLDV RV�DOWR�QtYHLV�

GH SREUH]D�� D� IDOWD� GH� DFHVVR� j� HGXFDomR�� DRV� VHUYLoRV� GH� VD~GH�� DR� HPSUHJR� H� XPD�

LQH[SUHVVLYD�SDUWLFLSDomR�SROtWLFD��EHP�FRPR�D�IDOWD�GH�DFHVVLELOLGDGH D�DPELHQWHV�ItVLFRV�

H�YLUWXDLV� (�GLDQWH�GHVVHV� UHVXOWDGRV�� IRUDP�HVWDEHOHFLGDV�VHWH�PHWDV�H���� LQGLFDGRUHV�

YLQFXODGRV� j 3F'�� TXH� ID]HP� SDUWH� GD� ³$JHQGD� ����� SDUD� R� 'HVHQYROYLPHQWR�
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6XVWHQWiYHO´�� YLQFXODGD� j� &RQYHQomR� VREUH� RV� 'LUHLWRV� GDV� 3HVVRDV� FRP�'HILFLrQFLD�

�&'3'���GD TXDO�R�%UDVLO�p�VLJQDWiULR��H�VXD�LPSOHPHQWDomR�GHYH�HVWDU�GH�DFRUGR�FRP�HOD��

2V�UHVXOWDGRV�GHVVH�UHODWyULR��HPERUD�HVWHMDP�UHODFLRQDGRV�D�GDGRV�TXH�HQYROYDP�D�3F'��

LQGLUHWDPHQWH�DV�GLILFXOGDGHV�H�EHQHItFLRV�SRU�HOH�PHQFLRQDGRV��DIHWDP�D�VRFLHGDGH�FRPR�

XP�WRGR��H�SRGHP DMXGDU�D�SURPRYHU�XPD�PDLRU�HTXLGDGH�HQWUH�SHVVRDV��218��������

���� 26� &21&(,726� 5()(5(17(6� ¬� $&(66,%,/,'$'(� (� $2� '(6(1+2�

81,9(56$/��'8�

6HU� DFHVVtYHO� SUHVVXS}H� SRVVLELOLWDU� DR� VXMHLWR� XVXIUXLU� GR� VHX� GLUHLWR�

FRQVWLWXFLRQDO�GH�LU�H�YLU��(QWUHWDQWR��HVVD�p�XPD�FRQGLomR�TXH�PXLWDV�YH]HV�HVEDUUD�HP�

EDUUHLUDV�DUTXLWHW{QLFDV�H�VRFLDLV��0$1=,1,�HW�DO���������

7DO�FRQWH[WR�YDL�DR�HQFRQWUR�GR�LQVHULGR�QR�3URWRFROR�)DFXOWDWLYR�GD�&'3'��TXH

UHFRQKHFH�TXH�

³����� D� GHILFLrQFLD� UHVXOWD� GD� LQWHUDomR� HQWUH� SHVVRDV� FRP�
GHILFLrQFLD� H� DV� EDUUHLUDV�� GHYLGDV� jV� DWLWXGHV� H� DR� DPELHQWH� TXH�
LPSHGHP�D�SOHQD�H�HIHWLYD�SDUWLFLSDomR�GHVVDV�SHVVRDV�QD�VRFLHGDGH�HP�
LJXDOGDGH�GH�RSRUWXQLGDGHV�FRP�DV�GHPDLV´��%5$6,/�������

$�SDUWLU�GH�WDO�DILUPDomR��p�SRVVtYHO�HQWHQGHU RV�Q~PHURV�GR�5HODWyULR�0XQGLDO�VREUH�D�

'HILFLrQFLD���������RQGH�HQWUH�����H�����PLOK}HV�GH�SHVVRDV�FRP�DOJXPD�GHILFLrQFLD�VmR�

DIHWDGDV�SHODV�EDUUHLUDV�DPELHQWDLV�QR�PXQGR�

1R�HQWDQWR��p�LPSRUWDQWH�FRQVLGHUDU�TXH�DV�EDUUHLUDV�HVWmR�LQVHULGDV�QR�FRWLGLDQR�GH�

PXLWDV�SHVVRDV�FRP�RX�VHP�GHILFLrQFLD��GH�IRUPD�PDLV�RX�PHQRV�FRQWXQGHQWH��R�TXH�SRGH�

VHU�HYLGHQFLDGR�TXDQGR�PHQFLRQDGR�DV�EDUUHLUDV�DUTXLWHW{QLFDV�GRV�DPELHQWHV�H�HVSDoRV��

TXH� VHJXQGR�(PPHO�H�&DVWUR���������VmR�REVWiFXORV�FRQVWUXtGRV�QR�PHLR�XUEDQR�RX QRV�

HGLItFLRV�TXH�LPSHGHP�RX�GLILFXOWDP�D�OLYUH�FLUFXODomR�GDV�SHVVRDV�TXH�VRIUHP�GH�DOJXPD�

LQFDSDFLGDGH� WUDQVLWyULD� RX� SHUPDQHQWH�� 5HQJHU� ������� DV� GHILQH� FRPR� REVWiFXORV�

DUTXLWHW{QLFRV� UHIHUHQWHV� j� IDOWD� GH� PDQXWHQomR� QRV� HVSDoRV� S~EOLFRV�� GLILFXOWDQGR�

UHVWULQJLQGR� RX� LPSRVVLELOLWDQGR� R� XVR� GRV� PHVPRV� SRU� WRGD� D� SRSXODomR�� 6mR� SRU�

H[HPSOR�RV�REVWiFXORV�TXH�LPSRVVLELOLWHP�D UHODomR GR�LQGLYtGXR FRP R�PHLR�QR�TXDO�

HVWi� LQVHULGR�� SRGHQGR� DPSOLDU VXD D� GHVYDQWDJHP� IXQFLRQDO�� 3DUD� (PPHO�� *RPHV� H�

%DXDE���������DV�EDUUHLUDV�VH�UHIHUHP�DRV�SULQFLSDLV�REVWiFXORV�HQFRQWUDGRV�QD�PDLRULD�

GRV�OXJDUHV�GH�DFHVVR�S~EOLFR� FRPR��FDOoDGDV�FRP�EXUDFRV��HVFDGDV��SRUWDV�H�FRUUHGRUHV�
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HVWUHLWRV��EDQKHLURV�QmR�DGDSWDGRV� WHOHIRQHV�S~EOLFRV�PDO�LQVWDODGRV��IDOWD�GH VLQDOL]DomR�

RX�Pi�VLQDOL]DomR�

8PD�LPSRUWDQWH�PXGDQoD�LQVWDXUDGD�D�SDUWLU�GD�&'3' IRL D GR�PRGHOR�PpGLFR�

QR�TXDO�D�GHILFLrQFLD�HUD�HQWHQGLGD�FRPR�XP�SUREOHPD�GH�VD~GH��SDUD�R�PRGHOR�VRFLDO�

GRV� GLUHLWRV� KXPDQRV�� RQGH� HOD� SDVVRX� D� VHU� YLVWD� FRPR� XPD� HTXDomR� TXH� WHP� GXDV�

YDULiYHLV��VHQGR�TXH�XPD�GHODV�GL]�UHVSHLWR�jV�OLPLWDo}HV�IXQFLRQDLV�GR�FRUSR�KXPDQR��H�

D�RXWUD�HVWi�DVVRFLDGD�jV�EDUUHLUDV�LPSRVWDV�SHOR�DPELHQWH��5,&$5'2���������$�SDUWLU�

GD� &'3'�� IRL� HQIDWL]DGR� TXH� DV� EDUUHLUDV� FRPSRUWDPHQWDLV� H� DPELHQWDLV� VmR� IDWRUHV�

LPSRUWDQWHV��SRLV�HODV�UHVXOWDP�QD�H[SHULrQFLD�H�QD�H[WHQVmR�GD�GHILFLrQFLD�DR�LPSHGLUHP�

D SDUWLFLSDomR�H�LQFOXVmR��HQWHQGHQGR�DVVLP�D�$FHVVLELOLGDGH�WDQWR�FRPR�XP�SULQFtSLR��

FRPR� XP� GLUHLWR�� H� QHVVH FDVR� Ki� XPD� REULJDomR� GRV�(VWDGRV� SDUD� D� JDUDQWLD� GD� VXD�

LPSOHPHQWDomR�FRPR�JDUDQWLD� IXQGDPHQWDO�SDUD D FRQFUHWL]DomR�GRV�GLUHLWRV�KXPDQRV�

GDV�3F'��206��������

&RQFHLWXDU�DV�³EDUUHLUDV´� GH�DFRUGR�FRP�*LO���������JDQKD�DPSOLWXGH�TXDQWR�DR�TXH�

DV�SHUPHLD��$QWHV� D�FRQVWUXomR�GH�UDPSDV�TXH�SRVVLELOLWDP�R�DFHVVR�D HVFRODV��FHQWURV�GH�

VD~GH�� WHDWURV�� FLQHPDV�� PXVHXV�� HQWUH� RXWURV� ORFDLV�� HUDP� WLGDV� FRPR� VXILFLHQWHV�� QR�

HQWDQWR�D�$FHVVLELOLGDGH GHYH�EXVFDU�RXWUDV�HVIHUDV�GR�ID]HU�KXPDQR��FRPR�D�HOLPLQDomR�

GH�EDUUHLUDV�TXH�LPSRVVLELOLWDP�R�DFHVVR�j�HGXFDomR��DR�WUDEDOKR��DR�OD]HU��j FXOWXUD��DRV�

HVSRUWHV� j LQIRUPDomR��j LQWHUQHW��HQWUH�RXWURV�

&RPR�IRUPD�GH�DWHQGHU�WRGDV�HVVDV�HVIHUDV��Ki�R�'HFUHWR������� TXH�UHJXODPHQWD�DV�

/HLV�QR���������TXH�Gi�SULRULGDGH�GH�DWHQGLPHQWR�jV�SHVVRDV�TXH�HVSHFLILFD��H�QR��������

TXH�HVWDEHOHFH�QRUPDV�JHUDLV�H�FULWpULRV�EiVLFRV�SDUD�D�SURPRomR�GD�$FHVVLELOLGDGH GDV�

3F'�RX�GD�3F05��H�D�/%,� TXH�FDWHJRUL]D�DV�EDUUHLUDV�FRPR�

D��³EDUUHLUDV�XUEDQtVWLFDV��DV�H[LVWHQWHV�QDV�YLDV�S~EOLFDV�H�QRV�HVSDoRV�GH�
XVR�S~EOLFR�

E�� EDUUHLUDV� QDV� HGLILFDo}HV�� DV� H[LVWHQWHV� QR� HQWRUQR� H� LQWHULRU� GDV�
HGLILFDo}HV�GH�XVR�S~EOLFR�H�FROHWLYR��QR�HQWRUQR�H�QDV�iUHDV�LQWHUQDV�GH�XVR�
FRPXP�GDV�HGLILFDo}HV�GH�XVR�SULYDGR�PXOWLIDPLOLDU��

F��EDUUHLUDV�QRV�WUDQVSRUWHV��DV�H[LVWHQWHV�QRV�VHUYLoRV�GH�WUDQVSRUWHV�

G�� EDUUHLUDV� QDV� FRPXQLFDo}HV� H� LQIRUPDo}HV�� TXDOTXHU� HQWUDYH� RX�
REVWiFXOR� TXH� GLILFXOWH� RX� LPSRVVLELOLWH� D� H[SUHVVmR� RX� R� UHFHELPHQWR� GH�
PHQVDJHQV� SRU� LQWHUPpGLR� GRV� GLVSRVLWLYRV�� PHLRV� RX� VLVWHPDV� GH�
FRPXQLFDomR��VHMDP�RX�QmR�GH�PDVVD��EHP�FRPR�DTXHOHV�TXH�GLILFXOWHP�RX�
LPSRVVLELOLWHP�R�DFHVVR�j�LQIRUPDomR´��%5$6,/������E���
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2� 'HFUHWR� Q�� ������ �%5$6,/�� ����E��� DVVLP� FRPR� D� /%,� �������� GHILQHP�

EDUUHLUDV�FRPR�

³������TXDOTXHU�HQWUDYH��REVWiFXOR��DWLWXGH�RX�FRPSRUWDPHQWR�TXH�OLPLWH�
RX�LPSHoD�D�SDUWLFLSDomR�VRFLDO�GD�SHVVRD��EHP�FRPR�R�JR]R��D�IUXLomR�
H�R�H[HUFtFLR�GH�VHXV�GLUHLWRV�j�DFHVVLELOLGDGH��j�OLEHUGDGH�GH�PRYLPHQWR�
H�GH�H[SUHVVmR��j�FRPXQLFDomR��DR�DFHVVR�j�LQIRUPDomR��j�FRPSUHHQVmR��
j�FLUFXODomR�FRP�VHJXUDQoD��HQWUH�RXWURV��FODVVLILFDGDV�HP��
D��EDUUHLUDV�XUEDQtVWLFDV��DV�H[LVWHQWHV�QDV�YLDV�H�QRV�HVSDoRV�S~EOLFRV�H�
SULYDGRV�DEHUWRV�DR�S~EOLFR�RX�GH�XVR�FROHWLYR �%5$6,/��������/%,��
�������
E�� EDUUHLUDV� DUTXLWHW{QLFDV�� DV� H[LVWHQWHV� QRV� HGLItFLRV� S~EOLFRV� H�
SULYDGRV �%5$6,/��������/%,���������
F�� EDUUHLUDV� QRV� WUDQVSRUWHV�� DV� H[LVWHQWHV� QRV� VLVWHPDV� H� PHLRV� GH�
WUDQVSRUWHV �%5$6,/��������/%,��������
G�� EDUUHLUDV� QDV� FRPXQLFDo}HV� H� QD� LQIRUPDomR�� TXDOTXHU� HQWUDYH��
REVWiFXOR��DWLWXGH�RX�FRPSRUWDPHQWR�TXH�GLILFXOWH�RX� LPSRVVLELOLWH�D�
H[SUHVVmR� RX� R� UHFHELPHQWR� GH� PHQVDJHQV� H� GH� LQIRUPDo}HV� SRU�
LQWHUPpGLR�GH�VLVWHPDV�GH�FRPXQLFDomR�H�GH�WHFQRORJLD�GD�LQIRUPDomR��
H��EDUUHLUDV�DWLWXGLQDLV��DWLWXGHV�RX�FRPSRUWDPHQWRV�TXH�LPSHoDP�RX�
SUHMXGLTXHP� D� SDUWLFLSDomR� VRFLDO� GD� SHVVRD� FRP� GHILFLrQFLD� HP�
LJXDOGDGH� GH� FRQGLo}HV� H� RSRUWXQLGDGHV� FRP� DV� GHPDLV� SHVVRDV
�%5$6,/��������/%,��������
I�� EDUUHLUDV� WHFQROyJLFDV�� DV�TXH�GLILFXOWDP�RX� LPSHGHP�R�DFHVVR�GD�
SHVVRD�FRP�GHILFLrQFLD�jV�WHFQRORJLDV´��%5$6,/��������/%,��������

3DUD�(ODOL��$UD~MR� H�3LQKHLUR�� �������S�� ���������� D� FODVVLILFDomR�GDV�EDUUHLUDV�

DEUDQJH�

x %DUUHLUD )tVLFD RX $UTXLWHW{QLFD� 2EVWiFXORV� SDUD� R� XVR�
DGHTXDGR� GR� PHLR�� JHUDOPHQWH� RULJLQDGRV� SHOD� PRUIRORJLD� GH�
HGLItFLRV� RX� iUHDV� XUEDQDV �(/$/,�� $5$Ò-2� (� 3,1+(,52��
������
x %DUUHLUD &RPXQLFDFLRQDO� 'LILFXOGDGH� JHUDGD� SHOD� IDOWD� GH�
LQIRUPDo}HV� D� UHVSHLWR� GR� ORFDO�� HP� IXQomR� GRV� VLVWHPDV� GH�
FRPXQLFDomR�GLVSRQtYHLV��RX�QmR��HP�VHX�HQWRUQR��TXHU�VHMDP�YLVXDLV�
�LQFOXVLYH� HP� %UDLOOH��� OXPtQLFRV� H�RX� DXGLWLYRV�� 7DPEpP� VmR�
EDUUHLUDV�FRPXQLFDFLRQDLV�D� IDOWD�GH� VLQDOL]DomR�XUEDQD��GHILFLrQFLD�
QDV� VLQDOL]Do}HV� LQWHUQDV� GRV� HGLItFLRV�� DXVrQFLD� GH� OHJHQGDV� H�
DXGLRGHVFULomR� QD� 79�� HQWUH� RXWUDV �(/$/,�� $5$Ò-2� (�
3,1+(,52��������
x %DUUHLUD 6RFLDO� 5HODWLYD� DRV� SURFHVVRV� GH� LQFOXVmR�H[FOXVmR�
VRFLDO�GH�JUXSRV�RX�FDWHJRULDV�GH�SHVVRDV��HVSHFLDOPHQWH�QR�TXH�VH�
UHIHUH�jV�FKDPDGDV�³PLQRULDV´��FRPR�JUXSRV�pWQLFRV��KRPRVVH[XDLV��
SHVVRDV� FRP� GHILFLrQFLD� H� RXWURV �(/$/,�� $5$Ò-2� (�
3,1+(,52��������
x %DUUHLUD $WLWXGLQDO� *HUDGD� SHODV� DWLWXGHV� H� FRPSRUWDPHQWR�
GRV�LQGLYtGXRV��LPSHGLQGR�R�DFHVVR�GH�RXWUDV�SHVVRDV�D�DOJXP�ORFDO��
TXHU�LVVR�DFRQWHoD�GH�PRGR�LQWHQFLRQDO�RX�QmR �(/$/,��$5$Ò-2�
(�3,1+(,52��������



Ϯϳ

3DUD�:HUQHFN���������R�URPSLPHQWR�GDV�EDUUHLUDV�SRVVLELOLWD�D�SHUFHSomR GH TXH�

D�LQFDSDFLGDGH�p�DOJR�FRPSDUWLOKDGR�VRFLDOPHQWH��H�HVWD SDVVD�D�VHU�FRQVLGHUDGD�FRPR�

LUUHOHYDQWH�HQWUH�DV�SHVVRDV��FRP�RX�VHP�GHILFLrQFLD��H�R�PHLR�DPELHQWH��DOJR�EDVWDQWH�

UHOHYDQWH�TXDQGR�VH�SUHWHQGH�UHFRQKHFHU�H�YDORUL]DU�D�GLYHUVLGDGH�KXPDQD�

1HVVH VHQWLGR��D�$FHVVLELOLGDGH SRGH�VHU�YLVWD�FRPR�FRQGLomR�SDUD�GHVWLWXLU� �RX�

DPHQL]DU�� DV� EDUUHLUDV� HP� VXDV�P~OWLSODV� GLPHQV}HV�� H� HPERUD� HVWHMDP� DVVRFLDGDV� QD�

OHJLVODomR�EUDVLOHLUD�j 3F'�H�j�SHVVRD�FRP�PRELOLGDGH�UHGX]LGD��HOD�SRGH�SRVVLELOLWDU�TXH�

RXWUDV�SHVVRDV�SRVVDP�VHU�EHQHILFLDGDV�SHOR�XVR�H�LPSODQWDomR�GHVVD�SURSRVWD��

3DUD�'LVFKLQJHU�HW�DO� ��������SHUPLWLU�R�DFHVVR�DR�XVR�DXW{QRPR�GRV�HVSDoRV�SRU�

WRGRV�RV�FLGDGmRV��DOpP�GH�DWHQGHU�D�XP�GLUHLWR��SURPRYH�D� LQFOXVmR�H�R�H[HUFtFLR�GD�

FLGDGDQLD�� VHP� GLVFULPLQDomR�� 3DUD� LVVR� XP� HVSDoR� GHYH� VHU� GH� IiFLO� FRPSUHHQVmR��

SHUPLWLQGR� D� ORFRPRomR� H� D� FRPXQLFDomR� FRP� VHJXUDQoD�� FRQIRUWR� H� DXWRQRPLD�

LQGHSHQGHQWHPHQWH�GH�VXDV�UHVWULo}HV�GR�XVXiULR��&DPLVmR�HW�DO� �������DUJXPHQWDP TXH�

R�HVSDoR�VHU�DFHVVtYHO�p�XP�GLUHLWR�XQLYHUVDO��SRLV�WRGDV�DV�SHVVRDV�VmR�DVVRFLDGDV�D�XPD�

UHDOLGDGH�HVVHQFLDO�TXH�GL]�UHVSHLWR�j�GLYHUVLGDGH��FDUDFWHUtVWLFD�GRV�VHUHV�KXPDQRV��H�XP�

HVSDoR�DGHTXDGR�IDFLOLWD�D�LQWHJUDomR�GH�VHXV�XVXiULRV�

2� WHUPR� ³$FHVVLELOLGDGH´� HVWi� LQVHULGR� QR� 'HFUHWR� ������� TXH� Gi� RV�

GLUHFLRQDPHQWRV� SDUD� D� UHJXODPHQWDomR� GH� SURMHWRV� DUTXLWHW{QLFRV� H� XUEDQtVWLFRV�� GH�

FRPXQLFDomR�H�LQIRUPDomR��GH�WUDQVSRUWH�FROHWLYR��DOpP�GD�H[HFXomR�GH�TXDOTXHU�WLSR�GH�

REUD�FRP�GHVWLQDomR�S~EOLFD�RX�FROHWLYD �%5$6,/���������2�&DStWXOR�,9�GR�'HFUHWR�VH�

UHSRUWD�jV�QRUPDV�WpFQLFDV�OLJDGDV�j $FHVVLELOLGDGH GD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�

7pFQLFDV��$%17���H�WHP�QD�1%5���� GH������XP�LPSRUWDQWH�SDUkPHWUR�SDUD�GLUHFLRQDU�

R� XVR� GD� $FHVVLELOLGDGH QD� FRQFHSomR� H� LPSODQWDomR� GRV� SURMHWRV� DUTXLWHW{QLFRV� H�

XUEDQtVWLFRV�� SRUpP� D� $%17� GH� IRUPD� D� DEUDQJHU� XPD� PXOWLSOLFLGDGH� j TXDO� D�

$FHVVLELOLGDGH VH�DSOLFD��GLVS}H�GH�RXWUDV�QRUPDV��

x 1%5�������± $FHVVLELOLGDGH�j 3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD�± 7UHP�GH�

/RQJR�3HUFXUVR �$%17��������

x 1%5 �����± (OHYDGRUHV�GH�3DVVDJHLURV�± (OHYDGRUHV�SDUD�7UDQVSRUWHV�GH�

3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD �$%17��������

x 1%5� �����± $FHVVLELOLGDGH� D� 3HVVRD� 3RUWDGRUD� GH� 'HILFLrQFLD� QR�

7UDQVSRUWH�$pUHR�&RPHUFLDO �$%17��������



Ϯϴ

x 1%5��������� $FHVVLELOLGDGH�HP�9HtFXORV $XWRPRWRUHV� 5HTXLVLWRV�GH�

'LULJLELOLGDGH �$%17������D��

x 1%5������� $FHVVLELOLGDGH� HP�9HtFXORV�$XWRPRWRUHV� 'LUHWUL]HV� SDUD�

DYDOLDomR�FOtQLFD�GH�FRQGXWRU �$%17������E��

x 1%5��������� $FHVVLELOLGDGH�HP�9HtFXORV�$XWRPRWRUHV� 'LUHWUL]HV�SDUD�

DYDOLDomR�GD�GLULJLELOLGDGH�GR�FRQGXWRU�FRP�PRELOLGDGH�UHGX]LGD�HP�YHtFXOR�DXWRPRWRU�

DSURSULDGR �$%17������F��

x 1%5� ������ 5HVSRQVDELOLGDGH� VRFLDO� � 6LVWHPD� GD� JHVWmR� � 5HTXLVLWRV

�$%17��������

x 1%5������� 7UDQVSRUWH� � $FHVVLELOLGDGH�QR�VLVWHPD�GH� WUHP�XUEDQR�RX�

PHWURSROLWDQR �$%17������D���

x 1%5� ������ $FHVVLELOLGDGH� HP� FDL[D� GH� DXWRDWHQGLPHQWR� EDQFiULR

�$%17������E��

x 1%5� ������ $FHVVLELOLGDGH� j� SHVVRD� FRP� GHILFLrQFLD� QR� WUDQVSRUWH�

URGRYLiULR �$%17������F���

x 1%5������� $FHVVLELOLGDGH�HP�YHtFXORV�GH�FDUDFWHUtVWLFDV�XUEDQDV SDUD�R�

WUDQVSRUWH�FROHWLYR�GH�SDVVDJHLUR �$%17������D��

x 1%5� ������ $FHVVLELOLGDGH� GH� SDVVDJHLUR� QR� VLVWHPD GH� WUDQVSRUWH�

DTXDYLiULR �$%17������E��

x 1%5� ���� (OHYDGRUHV� GH� SDVVDJHLURV� � 5HTXLVLWRV� GH� VHJXUDQoD� SDUD�

FRQVWUXomR� H� LQVWDODomR� � 5HTXLVLWRV� SDUWLFXODUHV� SDUD� D� DFHVVLELOLGDGH� GDV� SHVVRDV��

LQFOXLQGR�SHVVRDV�FRP�GHILFLrQFLD �$%17��������

x 1%5� ������ $FHVVLELOLGDGH� � &RPXQLFDomR� QD� 3UHVWDomR� GH� 6HUYLoRV

�$%17��������

x 1%5� ������ 7UDQVSRUWH� � (VSHFLILFDo}HV� WpFQLFDV� SDUD� IDEULFDomR� GH�

YHtFXORV� GH� FDUDFWHUtVWLFDV� XUEDQDV� SDUD� WUDQVSRUWH� FROHWLYR� GH� SDVVDJHLURV �$%17��

����D��

x 1%5� �������� 3ODWDIRUPDV� GH� HOHYDomR�PRWRUL]DGDV� SDUD� SHVVRDV� FRP�

PRELOLGDGH�UHGX]LGD�� 5HTXLVLWRV�SDUD�VHJXUDQoD��GLPHQV}HV�H�RSHUDomR�IXQFLRQDO��3DUWH�

���3ODWDIRUPDV�GH�HOHYDomR�YHUWLFDO��,62���������02'� �$%17������E��

x 1%5������� $FHVVLELOLGDGH� � 6LQDOL]DomR� WiWLO�QR�SLVR� � 'LUHWUL]HV�SDUD�

HODERUDomR�GH�SURMHWRV�H�LQVWDODomR �$%17������D��



Ϯϵ

x 1%5� ������ $FHVVLELOLGDGH� QD� &RPXQLFDomR�$XGLRGHVFULomR �$%17��

����E��

x 1%5� ������ $FHVVLELOLGDGH� HP� FRPXQLFDomR� QD� WHOHYLVmR �$%17��

����F��

(VVD� DEUDQJrQFLD� QRUPDWLYD� VH� DSUR[LPD� GD� GLYHUVLGDGH� H[SOLFLWDGD� QDV�

GLPHQV}HV�GH�$FHVVLELOLGDGH SURSRVWDV�SRU�6DVVDNL��

�� $FHVVLELOLGDGH�DUTXLWHW{QLFD��VHP�EDUUHLUDV�DPELHQWDLV�ItVLFDV�QRV�UHFLQWRV�
LQWHUQRV��H[WHUQRV�H�QRV�WUDQVSRUWHV�FROHWLYRV��6$66$.,��������S����

�� $FHVVLELOLGDGH� FRPXQLFDFLRQDO�� VHP� EDUUHLUDV� QD� FRPXQLFDomR�
LQWHUSHVVRDO��IDFH�D�IDFH��OtQJXD�GH�VLQDLV��OLQJXDJHP�FRUSRUDO��OLQJXDJHP�
JHVWXDO�HWF����QD�FRPXQLFDomR�HVFULWD��MRUQDO��UHYLVWD��OLYUR��FDUWD��DSRVWLOD��
HWF��� LQFOXLQGR� WH[WRV�HP�EUDLOH�� WH[WRV�FRP� OHWUDV�DPSOLDGDV�SDUD�TXHP�
WHP� EDL[D� YLVmR�� QRWHERRN� H� RXWUDV� WHFQRORJLDV� DVVLVWLYDV�� H� QD�
FRPXQLFDomR�YLUWXDO��DFHVVLELOLGDGH�GLJLWDO���6$66$.,��������S����

�� $FHVVLELOLGDGH� PHWRGROyJLFD�� VHP� EDUUHLUDV� QRV� PpWRGRV� H� WpFQLFDV� GH�
HVWXGR� �DGDSWDo}HV� FXUULFXODUHV�� DXODV� EDVHDGDV� QDV� LQWHOLJrQFLDV�
P~OWLSODV��XVR�GH�WRGRV�RV�HVWLORV�GH�DSUHQGL]DJHP��SDUWLFLSDomR�GR�WRGR�
GH�FDGD�DOXQR�� QRYD�SURSRVWD�GH�DYDOLDomR�GH�DSUHQGL]DJHP��HGXFDomR��
ORJtVWLFD�GLGiWLFD��HWF����GH�DomR�FRPXQLWiULD��PHWRGRORJLD�VRFLDO��FXOWXUDO��
DUWtVWLFD� HWF�� EDVHDGD� HP� SDUWLFLSDomR� DWLYD�� H� GH� HGXFDomR� GRV� ILOKRV�
�QRYRV� PpWRGRV� H� WpFQLFDV� QDV� UHODo}HV� IDPLOLDUHV�� HWF��� �6$66$.,��
������S����

�� $FHVVLELOLGDGH�LQVWUXPHQWDO��VHP�EDUUHLUDV�QRV�LQVWUXPHQWRV�H�XWHQVtOLRV�
GH� HVWXGR� �OiSLV�� FDQHWD�� WUDQVIHULGRU�� UpJXD�� WHFODGR� GH� FRPSXWDGRU��
PDWHULDLV�SHGDJyJLFRV���GH�DWLYLGDGHV�GD�YLGD�GLiULD��7HFQRORJLD�$VVLVWLYD�
± 7$��SDUD�FRPXQLFDU��ID]HU�D�KLJLHQH�SHVVRDO��YHVWLU��FRPHU��DQGDU��WRPDU�
EDQKR��HWF���H�GH�OD]HU��HVSRUWH�H�UHFUHDomR��GLVSRVLWLYRV�TXH�DWHQGDP�jV�
OLPLWDo}HV�VHQVRULDLV��ItVLFDV�H�PHQWDLV��HWF����6$66$.,��������S���

�� $FHVVLELOLGDGH� SURJUDPiWLFD�� VHP� EDUUHLUDV� LQYLVtYHLV� HPEXWLGDV� HP�
SROtWLFDV� S~EOLFDV� �OHLV�� GHFUHWRV�� SRUWDULDV�� UHVROXo}HV�� PHGLGDV�
SURYLVyULDV�� HWF���� HP� UHJXODPHQWRV� �LQVWLWXFLRQDLV�� HVFRODUHV��
HPSUHVDULDLV��FRPXQLWiULRV��HWF���H�HP�QRUPDV�GH�XP�JHUDO� �6$66$.,��
������S����

�� $FHVVLELOLGDGH� DWLWXGLQDO�� SRU� PHLR� GH� SURJUDPDV� H� SUiWLFDV� GH�
VHQVLELOL]DomR�H�GH�FRQVFLHQWL]DomR�GDV�SHVVRDV�HP�JHUDO�H�GD�FRQYLYrQFLD�
QD�GLYHUVLGDGH�KXPDQD�UHVXOWDQGR�HP�TXHEUD�GH�SUHFRQFHLWRV��HVWLJPDV��
HVWHUHyWLSRV�H�GLVFULPLQDo}HV��6$66$.,� ������S����

&DEH�FLWDU�TXH�H[LVWHP�GLUHFLRQDPHQWRV�TXH� HPERUD�QmR�HVWHMDP�QRPHDGRV�QD�

OHJLVODomR� EUDVLOHLUD�� VmR� FRQFHLWRV� TXH� EXVFDP� DPSOLDU� R� XVR� GRV� HVSDoRV����������������������������������������������������

SURGXWRV�H�VHUYLoRV�SDUD�DWHQGHU�j GLYHUVLGDGH�GH�SHVVRDV��FRPR�p�R�FDVR�GR�DFFHVVLEOH�

GHVLJQ RX� GHVHQKR� DFHVVtYHO�� TXH� EXVFD� VROXo}HV� SDUD� D� 3F'� RX� GD� 3F05�� GH� IRUPD�

SRQWXDO� QR� SURMHWR�� VHQGR� LQVHULGR� FRPXPHQWH� QR� ILQDO� GR� SURFHVVR�� WHQGR� FRPR�



ϯϬ

UHVXOWDGRV�� HP� JHUDO�� VROXo}HV� TXH� DFDEDP� H[FOXLQGR� RV� XVXiULRV� �250(52'��

1(:721���������(VVH�GHVHQKR�SRGH�VHU�H[HPSOLILFDGR�TXDQGR�VH�SHQVD�HP�XP�DFHVVR�

DR�LQWHULRU�GR�HGLItFLR�D�SDUWLU�GH�XPD�HQWUDGD��TXH�HPERUD�DWHQGD�DV�QRUPDV�WpFQLFDV�GH�

$FHVVLELOLGDGH��HVWi�ORFDOL]DGD�VHSDUDGD�GD�HQWUDGD�SULQFLSDO��(VVD�VHSDUDomR�HQWUH�XPD�

HQWUDGD�SULQFLSDO�H�XPD�HQWUDGD�DFHVVtYHO�HVWDEHOHFH�XPD�UXSWXUD�LPSRUWDQWH�QR�TXH�WDQJH�

j LQFOXVmR�GR� LQGLYtGXR�FRP�GHILFLrQFLD� ItVLFD�H�FRP�PRELOLGDGH� UHGX]LGD�DRV�GHPDLV�

XVXiULRV��GHVFXPSULQGR�D�1%5 ������������ TXH�QR�LWHP�����VREUH�³$FHVVRV´��GHWHUPLQD�

TXH�

³7RGDV� DV� HQWUDGDV� GH� HP� HGLILFDo}HV� RX� HTXLSDPHQWRV� XUEDQRV�
GHYHP� VHU� DFHVVtYHLV�� H� XPD� RX� PDLV� HQWUDGDV� VHFXQGiULDV� GHYHP� VHU�
GLVSRQLELOL]DGDV� DSHQDV� TXDQGR� Ki� MXVWLILFDWLYDV� WpFQLFDV� PRVWUDQGR� D�
LPSRVVLELOLGDGH� GH� SURPRYHU� D� DFHVVLELOLGDGH� QD� HQWUDGD� SULQFLSDO´�
�1%5������������S������

'LIHUHQWH�GR�GHVHQKR�DFHVVtYHO��R�LQFOXVLYH�GHVLJQ� RX�GHVHQKR�LQFOXVLYR� EXVFRX�

D�SDUWLU�GD�VXD�FRQFHSomR�GLUHFLRQDU�R�ROKDU�SDUD�D�GLYHUVLGDGH�GRV�XVXiULRV��H�WHP�VXD�

RULJHP�DWUHODGD�j QRUPD�LQJOHVD�GH�$FHVVLELOLGDGH��GH�DFRUGR�FRP�)OHWFKHU���������'HYH�

VH� FRQVLGHUDU�� GH� DFRUGR�FRP�R�DXWRU� TXH�R�GHVHQKR�GH� HVSDoRV�� SURGXWRV� H� VHUYLoRV�

DWHQGDP�jV�QRUPDV�WpFQLFDV�GH�$FHVVLELOLGDGH H�WDQWDV�SHVVRDV�TXDQWR�IRU�UD]RDYHOPHQWH�

SRVVtYHO��QmR�KDYHQGR�QHFHVVLGDGH�GH�DGDSWDomR�HVSHFLDO�RX�GHVLJQ HVSHFLDOL]DGR��3DUD�

LVVR��EXVFD�VH��

x 'HVHQYROYHU�XPD�OLQKD�GH�SURGXWRV�SURFXUDQGR�HQJOREDU�R�PDLRU�Q~PHUR SRVVtYHO�

GH�SHVVRDV�

x *DUDQWLU�TXH�FDGD�SURGXWR�LQGLYLGXDO�VHMD�SHQVDGR�SDUD�SHVVRDV�GLVWLQWDV�

x 5HGX]LU�R�QtYHO�GH�KDELOLGDGHV�QHFHVViULDV�SDUD�R�XVR�GH�FDGD�SURGXWR��PHOKRUDQGR�

D�H[SHULrQFLD�GR�XVXiULR�H�DPSOLDQGR�VHX�XVR�SDUD�XPD�DPSOD�JDPD�GH�FOLHQWHV��

FRP�GLIHUHQWHV�KDELOLGDGHV��

'LIHUHQWH� GR� GHVHQKR� DFHVVtYHO� TXH� p� DSOLFDGR� QR� ILQDO� GR� SURMHWR�� R� GHVHQKR�

LQFOXVLYR�GHYH�VHU�XWLOL]DGR�GHVGH�R�LQtFLR�GR�SURFHVVR��EXVFDQGR�SUHYHU�RX�LGHQWLILFDU�DV�

EDUUHLUDV�LPSHGLWLYDV�DR�VHX�XVR��R�TXH�UHTXHU�XPD�FRPSUHHQVmR�GH�FRPR�R�SURGXWR�RX�R�

VHUYLoR�VHUi�XVDGR�H�SRU�TXHP��SRGHQGR�SDVVDU�SRU�DGHTXDo}HV�UHODWLYDV�j $FHVVLELOLGDGH

GH�DFRUGR�FRP�PXGDQoDV�GH�XVRV�H�GHPDQGDV��3DUD� WDQWR��HVVHV�XVXiULRV�GHYHP�HVWDU�

HQYROYLGRV� DR� ORQJR� GR� SURFHVVR�� SODQHMDPHQWR�� GHWDOKDPHQWR�� FRQVWUXomR�� RFXSDomR��

JHUHQFLDPHQWR�H�RSHUDomR��)OHWFKHU��������



ϯϭ

+i�QR�GHVHQKR�LQFOXVLYR�D�EXVFD�SHOR�GHVHQYROYLPHQWR�GH�SURGXWRV�IXQFLRQDLV��

FRP� GHVLJQ DWUDHQWH�� TXH� VHMDP� HFRQRPLFDPHQWH� YLiYHLV�� EXVFDQGR� VHUHP� DFHLWRV�

VDWLVIDWRULDPHQWH� SHOD� SRSXODomR� GH� IRUPD� JHUDO� �&/$5.621�� &2/(0$1�� �������

(QIDWL]D�VH�TXH�R�WHUPR�³LQFOXVLYR´ QmR�HVWi�GLUHFLRQDGR�j 3F'��SRLV�QmR�Ki�R�REMHWLYR�

GH�DWHQGHU�DV�QHFHVVLGDGHV�HVSHFtILFDV�GHVVH�S~EOLFR��PDV�VLP�DPSOLDU VHX�XVR�SDUD�R�

PDLRU�Q~PHUR�SRVVtYHO�GH�SHVVRDV��0(1,1��3$6&+2$5(//,��6,/9$��������

7DLV�GLUHWUL]HV�DSUR[LPDP�R�GHVHQKR�LQFOXVLYR�GR�8QLYHUVDO�'HVLJQ��RX�'HVHQKR�

8QLYHUVDO��'8�� FRPR�H[SUHVVDGR�QR�%UDVLO��Mi�TXH�Ki�QHOHV�D�LQWHQomR�GH�SURSRUFLRQDU�R�

XVR��LQGHSHQGHQWH�GDV�KDELOLGDGHV�H�FRPSHWrQFLDV��GH�XP�HVSDoR��SURGXWR�RX�VHUYLoR�VHP�

QHFHVVLGDGH�GH�DGDSWDo}HV�RX�XP�GHVLJQ HVSHFLDOL]DGR��&211(//�HW�DO����������

$�H[SUHVVmR�'8� GDGD�SHOR�DUTXLWHWR�5RQ�0DFH��SURFXURX�DUWLFXODU�XPD�PXGDQoD�

QRV�SDGU}HV�HVWDEHOHFLGRV�HP�SURMHWRV�GH�$UTXLWHWXUD�H�8UEDQLVPR H�GHVLJQ��6HJXQGR�HOH��

R�'8�GHYHULD�VHU�XWLOL]DGR�SDUD�GHVFUHYHU�R�FRQFHLWR�GH�SURMHWDU�H�FRQVWUXLU�SURGXWRV�H�

DPELHQWHV�SDUD�VHUHP�XWLOL]DGRV�SRU� WRGRV��QD�PDLRU�PHGLGD�SRVVtYHO��0DFH�FRQVLGHUD�

TXH�Ki�QR�'8�D�LQWHQomR�GH�VLPSOLILFDU�D�YLGD�GH�WRGRV��WRUQDQGR�RV�SURGXWRV��DV�IRUPDV�

GH�FRPXQLFDomR�H�R�DPELHQWH�FRQVWUXtGR�PDLV�XWLOL]iYHLV�SHOR�PDLRU�Q~PHUR�GH�SHVVRDV��

FRP�SRXFR�RX�QHQKXP�FXVWR�H[WUD �&$0%,$*+,���������

(VVH�PRYLPHQWR�GH�VH�SHQVDU�HP�XP�GHVHQKR�TXH DWHQGHVVH�XP�DPSOR�Q~PHUR�GH�

SHVVRDV� LQFOXLQGR�D�3F'� VHJXQGR�6DVVDNL���������WHYH�LQtFLR�GH�IRUPD�PDLV�FRQWXQGHQWH�

D�SDUWLU�GD�GpFDGD�GH������ TXDQGR�SURILVVLRQDLV�GH�UHDELOLWDomR�SDVVDUDP�D�GHQXQFLDU�D�

H[LVWrQFLD�GH�EDUUHLUDV�ItVLFDV�QRV�HVSDoRV�XUEDQRV��HGLItFLRV�H�QRV�WUDQVSRUWHV�FROHWLYRV��

SRU�GLILFXOWDUHP�RX�LPSHGLUHP�D�ORFRPRomR�GH�GHILFLHQWHV��Mi�TXH�IRL�QHVVH�SHUtRGR�TXH�

HVVDV� SHVVRDV� SDVVDUDP� D� RFXSDU� XP� OXJDU�PDLV� H[SUHVVLYR� QD� FRPXQLGDGH� GH� DOJXQV�

SDtVHV�

1D�GpFDGD�VHJXLQWH��D�EXVFD�SRU�DPELHQWHV�PHQRV�UHVWULWLYRV�EXVFRX�SURYRFDU�XP�

QRYR� ROKDU� SDUD� DV� FLGDGHV�� FRP� VROXo}HV� TXH� UHGX]LVVHP� DR� Pi[LPR� DV� EDUUHLUDV�

DUTXLWHW{QLFDV�� ID]HQGR� FRP� TXH� SDtVHV� FRPR� R� -DSmR�� (VWDGRV� 8QLGRV� H� DOJXQV�

SHUWHQFHQWHV�j�(XURSD��VH� UHXQLVVHP�QD�6XpFLD�SDUD�XPD�FRQIHUrQFLD�TXH�RULJLQRX�HP�

����� R� PRYLPHQWR� LQWLWXODGR� %DUULHU�)UHH� 'HVLJQ�� RX� 3URMHWR� /LYUH� GH� %DUUHLUDV�

�&$5/(772��&$0%,$*+,���������(VVH�SURJUDPD�HYROXLX�SDUD�D�FRQFHSomR�GR�'8�

TXDQGR�QR�&HQWHU�RI�8QLYHUVDO�'HVLJQ ± &8'��FULDGR�H�HVWDEHOHFLGR�QD�8QLYHUVLGDGH�GD�

&DUROLQD�GR�1RUWH�QRV�(VWDGRV�8QLGRV��5RQDOG�0DFH� MXQWR�FRP�DUTXLWHWRV��HQJHQKHLURV�

H�GHVLJQHUV FRQGX]LUDP� D� SHVTXLVD� LQWLWXODGD�³6WXGLHV� WR�)XUWKHU� WKH�'HYHORSPHQW� RI�



ϯϮ

8QLYHUVDO�'HVLJQ´ HQWUH������H�������D�TXDO�FRQWULEXL�FRP�SDUWH�GRV�UHVXOWDGRV�SDUD�R�

GHVHQYROYLPHQWR�GDV�GLUHWUL]HV�SDUD�RV�6HWH�3ULQFtSLRV�GR�'8��&211(//�HW�DO���������

x 8VR� HTXLWDWLYR�� 2� GHVHQKR� GH� HVSDoRV� H� HTXLSDPHQWRV� GHYH� VHU�

FRPSUHHQGLGR� SRU� SHVVRDV� FRP� KDELOLGDGHV� GLYHUVDV�� LPSHGLQGR� VXD� VHJUHJDomR� RX�

HVWLJPDWL]DomR��&211(//�HW�DO���������

x )OH[LELOLGDGH�QR�XVR��$V�GLYHUVDV�SUHIHUrQFLDV�H�KDELOLGDGHV�LQGLYLGXDLV�

GHYHP� VHU� FRQVLGHUDGDV� QR� GHVHQKR�� SRVVLELOLWDQGR� RSomR� GH� HVFROKD� DRV� XVXiULRV�

FRQIRUPH�VXDV�QHFHVVLGDGHV��&211(//�HW�DO����������

x 6LPSOHV� H� LQWXLWLYR�� 2V� HVSDoRV� H� HTXLSDPHQWRV� GHYHP� VHU� GH� IiFLO�

FRPSUHHQVmR��LQGHSHQGHQWH�GD�H[SHULrQFLD��FRQKHFLPHQWR��KDELOLGDGHV�GH�OLQJXDJHP�RX�

QtYHO�GH�FRQFHQWUDomR�GRV�XVXiULRV��&211(//�HW�DO���������

x ,QIRUPDomR�SHUFHSWtYHO��2�GHVHQKR�FRPXQLFD�D� LQIRUPDomR�QHFHVViULD�

DR� XVXiULR�� LQGHSHQGHQWHPHQWH GDV� FRQGLo}HV� GR� DPELHQWH� RX� GH� VXDV� KDELOLGDGHV�

�&211(//�HW�DO���������

x 7ROHUkQFLD�DR�HUUR��2�GHVHQKR�PLQLPL]D�ULVFRV�H�FRQVHTXrQFLDV�DGYHUVDV�

GH�Do}HV�DFLGHQWDLV�RX�QmR�LQWHQFLRQDLV��&211(//�HW�DO���������

x %DL[R� HVIRUoR� ItVLFR�� 2� HVSDoR� RX� HTXLSDPHQWR� GHYH� VHU� HILFLHQWH� H�

FRQIRUWiYHO� QD� VXD� XWLOL]DomR�� FRQVLGHUDQGR� WRGDV� DV� KDELOLGDGHV� GRV� XVXiULRV��

RFDVLRQDQGR�OKHV�R�PtQLPR�GH�IDGLJD��&211(//�HW�DO���������

x 7DPDQKR� H� HVSDoR� SDUD� DSUR[LPDomR� H� XVR�� 2V� HVSDoRV� H� RV�

HTXLSDPHQWRV�GHYHP�WHU�GLPHQV}HV�DSURSULDGDV�SDUD�R�DFHVVR��R�DOFDQFH��D�PDQLSXODomR�

H�R�XVR��LQGHSHQGHQWHPHQWH GR�WDPDQKR�GR�FRUSR�GR�XVXiULR��GD�SRVWXUD�RX�PRELOLGDGH�

�&211(//�HW�DO���������

2�FRQFHLWR�GR�'8�FKHJRX�DR�%UDVLO�QD�GpFDGD�GH�������DWUDYpV�GH�SURILVVLRQDLV�H�

DFDGrPLFRV�TXH�HVWDYDP�HQYROYLGRV�QDV�TXHVW}HV�UHIHUHQWHV�j�$FHVVLELOLGDGH H�QD�OXWD�

SHORV�GLUHLWRV�GD�3F'��WHQGR�VLGR�GLVVHPLQDGR�GH�IRUPD�PDLV�FRQWXQGHQWH�D�SDUWLU�GR�,9�

6HPLQiULR� ,EHUR�$PHULFDQR�GH�$FHVVLELOLGDGH� DR�0HLR )tVLFR�� HP� MXQKR�GH� ����� QD�

&LGDGH�GR�5LR�GH�-DQHLUR��DWUDYpV�GR�$UTXLWHWR�(GZDUG�6WHLQIHOG��GLUHWRU�GR�&HQWHU�IRU�

,QFOXVLYH� 'HVLJQ� DQG� (QYLURQPHQWDO� $FFHVV �,'H$� QD�8QLYHUVLGDGH� GH� %XIIDOR�� QRV�

(VWDGRV�8QLGRV��2�'8�IRL�FLWDGR�SHOD�SULPHLUD�YH]�QR�WH[WR GD�1%5�������QD�VXD�YHUVmR�

GH����� �&$0%,$*+,���������



ϯϯ

1R�HQWDQWR��RV�FRQFHLWRV�UHIHUHQWHV�DR�'8�QR�%UDVLO�IRUDP�GLVVHPLQDGRV�GH�IRUPD�

PDLV� FRQWXQGHQWH� D� SDUWLU� GH� ����� TXDQGR� DFRQWHFHX� D� &RQIHUrQFLD� ,QWHUQDFLRQDO�

�'HVHQKDQGR� SDUD� R� 6pFXOR� ;;,��� RQGH� SURILVVLRQDLV�� UHSUHVHQWDQWHV� GH� 21*V H� GH�

GLYHUVRV�VHWRUHV�GD�VRFLHGDGH�FLYLO��XQLYHUVLGDGHV H LQVWLWXLo}HV�HVWDWDLV�GHEDWHUDP�VREUH�

R WHPD��2�UHVXOWDGR�GHVVD�&RQIHUrQFLD�IRL�D�³&DUWD�GR�5LR´��TXH�UHFRQKHFHX�QR�'8�XP�

FRQFHLWR� HPHUJHQWH� SDUD� R� GHVHQYROYLPHQWR� LQFOXVLYR� H� VXVWHQWiYHO� �$QH[R� ��

�&$0%,$*+,��������

1R�PHVPR�DQR��R�'HFUHWR�Q��������IRL�SURPXOJDGR�H�QHOH�LQVWLWXtGR�D�GHILQLomR�

GR�'8�FRPR�VHQGR�

³8PD�FRQFHSomR�GH�HVSDoRV��DUWHIDWRV�H�SURGXWRV�TXH�YLVDP�DWHQGHU�
VLPXOWDQHDPHQWH� WRGDV� DV� SHVVRDV�� FRP GLIHUHQWHV� FDUDFWHUtVWLFDV�
DQWURSRPpWULFDV� H� VHQVRULDLV�� GH� IRUPD� DXW{QRPD�� VHJXUD� H� FRQIRUWiYHO��
FRQVWLWXLQGR�VH� QRV� HOHPHQWRV� RX� VROXo}HV� TXH� FRPS}HP� D� DFHVVLELOLGDGH´�
�%5$6,/������E��

7DPEpP�IRUDP�GHILQLGRV�LPSRUWDQWHV�XVRV�SDUD�R�'8�QR�'HFUHWR�Q���������DVVLP�

FRPR�QD�/%,� TXH GL]HP�UHVSHLWR�D�VXD�LPSRUWkQFLD�QDV�GLUHWUL]HV�FXUULFXODUHV�GRV�FXUVRV�

GH�$UTXLWHWXUD�H�8UEDQLVPR H (QJHQKDULD� DVVLP�FRPR�QDTXHODV�TXH�VmR�FRUUHODWRV��DOpP�

GH�VHUHP�H[SORUDGDV�FRPR�WHPD�GH�SHVTXLVD��1D�YHUVmR�GD�1%5������GH������ D�GHILQLomR�

GR�'8� IRL PDQWLGD�� SRUpP� QD� YHUVmR� GH� ����� KRXYH� R� DFUpVFLPR� GRV� VHXV� FRQFHLWRV�

LQFRUSRUDGRV�QR�SULPHLUR�DQH[R�GD�QRUPD��

+i GH�VH�FRPSUHHQGHU�TXH�RV�DSRQWDPHQWRV�DFLPD�FLWDGRV�SURFXUDP�DPSOLDU�R�XVR�

GRV�HVSDoRV��SURGXWRV��VHUYLoRV� HQWUH�RXWURV��D�SDUWLU�GD�GLYHUVLGDGH�GRV�XVXiULRV��DVVLP�

FRPR�HQWHQGH�VH�TXH�Ki�XPD�EXVFD�D�SDUWLU�GD�HODERUDomR�H�XVR�GHVVHV�FRQFHLWRV��SRU�XPD�

VRFLHGDGH�PDLV�LJXDOLWiULD� D�SDUWLU�GD�LQFOXVmR�GD�3F'�H�GD�3F05��&RPSUHHQGHU�HVVHV�

WHPDV� H� VXDV� GLIHUHQWHV� YDULiYHLV� SRGH� SRQWXDU� XPD� LPSRUWDQWH� UHIOH[mR� VREUH� R�

FRQKHFLPHQWR� HP�$FHVVLELOLGDGH� H� HP�'8�SDUD� GLIHUHQWHV� SURILVVLRQDLV�� HQWUH� HOHV� RV�

UHVSRQViYHLV� SHOR� SODQHMDPHQWR� H� DGHTXDomR� GH� DPELHQWHV� IDFLOLWDGRUHV�� ,VVR� ILFD�

LPSOtFLWR�TXDQGR�p�PHQFLRQDGR�R�5HODWyULR�0XQGLDO�VREUH�D�'HILFLrQFLD��

³2�DPELHQWH� SRGH� VHU�PXGDGR�SDUD�PHOKRUDU� D� VD~GH�� HYLWDU�
LQFDSDFLGDGHV�� H� PHOKRUDU� RV� UHVXOWDGRV� ILQDLV� SDUD� DV� SHVVRDV� FRP�
GHILFLrQFLD��7DLV�PXGDQoDV�SRGHP�VHU�LPSOHPHQWDGDV�SHOD�OHJLVODomR��
SRU�PXGDQoDV�QDV�SROtWLFDV�S~EOLFDV��SHOD�FRQVWUXomR�GD�FDSDFLGDGH�GH�
DJLU��RX�SRU�GHVHQYROYLPHQWRV�WHFQROyJLFRV�TXH�JHUHP�D�DFHVVLELOLGDGH�
GR�GHVHQKR�GR�DPELHQWH�FRQVWUXtGR�H�GR�WUDQVSRUWH��D�6LQDOL]DomR�SDUD�
EHQHILFLDU�SHVVRDV�FRP�GHILFLrQFLDV�VHQVRULDLV������´��206��������S�����



ϯϰ

1HVVH�FDVR��p�SUHFLVR�DWHQWDU�R�ROKDU�SDUD�DOpP�GR�³XVXDO´��p�QHFHVViULR�HQ[HUJDU�

R� WRGR�� H� VH� IRU� FRQVLGHUDGD XPD� DERUGDJHP� LQWHUGLVFLSOLQDU� GH� SURILVVLRQDLV� SDUD� D�

FRQFHSomR��FRQVWUXomR��RFXSDomR�H�XVR�GR�HVSDoR��SURGXWR�RX�VHUYLoR��D�YLVmR�HVSHFtILFD�

GH�FDGD�XP�GHOHV�GHYH�DWHQWDU�VH�SDUD�RV�GLIHUHQWHV�SRQWRV�GH�YLVWD��GH�SHUFHSomR��GH�

IRUPDV�GH� ORFRPRomR��GH�FRPSUHHQVmR�H�QHFHVVLGDGHV�HVSDFLDLV�� WHQGR�FRPR�IRFR�XP�

PDLRU�Q~PHUR�GH�SHVVRDV��'8$57(��&2+(1��������

2�HQWHQGLPHQWR�GD�LPSRUWkQFLD�TXH�Ki�HQWUH�D�LQWHUDomR�GR�LQGLYtGXR�H�R�HVSDoR�

SRGH� GLUHFLRQDU� RV� SURFHVVRV� GH� SODQHMDPHQWR� GR� DPELHQWH� GH� PDQHLUD� XQLYHUVDO��

GLVSRQGR� FRPR� HQIRTXH� R� IXWXUR� XVXiULR�� GHVFRQVLGHUDQGR� XP� SDGUmR� ³LPSRVWR´��

SRVVLELOLWDQGR� VHX� XVR� SRU� SHVVRDV� FRP� GLIHUHQWHV� QHFHVVLGDGHV� ItVLFDV�� VHQVRULDLV� H�

LQWHOHFWXDLV�� /HYD�VH� WDPEpP� HP� FRQWD� R� LPSDFWR� ItVLFR� H� SVLFROyJLFR� FDXVDGR� SHOR�

DPELHQWH��EHP�FRPR�D�VDWLVIDomR�H�VHJXUDQoD� SRLV�³WRGDV�DV�SHVVRDV� WHUmR�SUREOHPDV�

FRP� R� DPELHQWH� TXDQGR� QmR� IRUHP� UHVSHLWDGDV� DV� VXDV� GLIHUHQoDV�� GLILFXOGDGHV� H�

FDUDFWHUtVWLFDV�IXQFLRQDLV´��&$0%,$*+,��������S��������'HVVD�IRUPD��MXOJD�VH�TXH�XP�

ORFDO�TXH�GLPLQXL�D�FDSDFLGDGH�LQGLYLGXDO�GD�SHVVRD�SRGH�OHYi�OD�D�DFUHGLWDU�TXH�HOD�p�

SDUWH�GR�SUREOHPD�QXPD�LQYHUVmR�GH�YDORUHV��Mi�TXH�QHVVH�FDVR��VmR�DV�FRQGLo}HV�HVSDFLDLV�

TXH�LPS}HP�DV�OLPLWDo}HV�DRV�XVXiULRV�H�QmR�R�RSRVWR�

$�SDUWLU�GD�GLVFXVVmR�HQFDPLQKDGD�QRV�FRQWH[WRV�DFLPD�UHIHUHQFLDGRV��HVWD�7HVH

EXVFRX�QD�$FHVVLELOLGDGH H�QR�'8�SDUkPHWURV�SDUD�TXH�IRVVH�ODQoDGR�XP�ROKDU�TXDQWR D

VXDV� LQVHUo}HV� QD�$UTXLWHWXUD� H�8UEDQLVPR H� QD�7HUDSLD�2FXSDFLRQDO�� WHPDV� D� VHUHP�

GLVFXWLGRV�QR�SUy[LPR�LWHP�GHVWH�WUDEDOKR�

���� $548,7(785$� (� 85%$1,602� 7(5$3,$� 2&83$&,21$/� (� $�

1(&(66,'$'(�'(�)250$d2�'(�352),66,21$,6�3$5$�26�&21&(,726�

'(�$&(66,%,/,'$'(�(�'8�

(QWHQGH�VH� TXH� D� IRUPDomR� SURILVVLRQDO� GH� $UTXLWHWRV� 8UEDQLVWDV H� 7HUDSHXWDV�

2FXSDFLRQDLV�SHUSDVVD�DV�XQLYHUVLGDGHV��ORFDLV�TXH� SDUD�'XDUWH�H�&RKHQ���������DEULJDP�

RV�JUDQGHV�DYDQoRV�RFRUULGRV�QRV�VpFXORV�;;�H�;;,�QRV�FDPSRV�GD�FLrQFLD��WHFQRORJLD�H�

FXOWXUD�� 1R� HQWDQWR�� DV� DXWRUDV� HQIDWL]DP� TXH� DOpP� GH� SURILVVLRQDLV� DOWDPHQWH�

TXDOLILFDGRV��ID]�VH�QHFHVViULR�D�IRUPDomR�GH�FLGDGmRV�TXH�GHYHP�SURSRU�FDPLQKRV�TXH�

DMXGHP�QD�FRQVWUXomR GH�XP�SDtV�EDVHDGR�QRV�SULQFtSLRV�GD�LJXDOGDGH�FRP�GLYHUVLGDGH H



ϯϱ

OLEHUGDGH� FRP� VROLGDULHGDGH�� YLVOXPEUDQGR� DVVLP� XP� VDOWR� TXDOLWDWLYR�� GH� IRUPD� D�

UHSHQVDU�VXDV�PLVV}HV�H�UHVSRQGHU�jV�QHFHVVLGDGHV�GH�VXD�pSRFD�

%XVFDQGR� HVWDU� LQVHULGDV QHVVH� FRQWH[WR�� H[LVWH� SRU� SDUWH� GDV� ,QVWLWXLo}HV� GH�

(GXFDomR� 6XSHULRU� �,(6��� D� EXVFD� SRU� PDQHLUDV� GH� RIHUHFHU� DR� DOXQR� XPD� IRUPDomR�

JOREDO�� DEUDQJHQGR� VXD� IRUPDomR� WpFQLFD�� VHP� GHL[DU� GH� DSUHVHQWDU� D� HOH� GLIHUHQWHV�

FRQWH[WRV�VRFLDLV�H�SDSpLV�HP�JUXSRV�YDULDGRV��FRP�R�LQWXLWR�GH�DEUDQJHU�DV�QDWXUH]DV��

HFRQ{PLFD��SROtWLFD��VRFLDO��FXOWXUDO��pWLFD�H�PRUDO��IDFLOLWDQGR�D�LQFOXVmR�GRV�PHVPRV�QXP�

FHQiULR�PDLRU��6$1726��������

$�IRUPDomR�GLYHUVD�H�FLGDGm�GHVVHV�IXWXURV�SURILVVLRQDLV�HVWi�LPSOtFLWD�QD�/HL�GH�

'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�� /'%����������TXDQGR�GL]��HP�VHX�&DStWXOR�,9��

VREUH�D�(GXFDomR�6XSHULRU�

$UW������$�HGXFDomR�VXSHULRU�WHP�SRU�ILQDOLGDGH��
,� (VWLPXODU� D� FULDomR� FXOWXUDO� H� R� GHVHQYROYLPHQWR� GR� HVStULWR�
FLHQWtILFR�H�GR�SHQVDPHQWR�UHIOH[LYR �%5$6,/���������

,,� )RUPDU�GLSORPDGRV�QDV�GLIHUHQWHV�iUHDV�GH�FRQKHFLPHQWR��DSWRV�
SDUD� D� LQVHUomR� HP� VHWRUHV� SURILVVLRQDLV� H� SDUD� D� SDUWLFLSDomR� QR�
GHVHQYROYLPHQWR� GD� VRFLHGDGH� EUDVLOHLUD�� H� FRODERUDU� QD� VXD�
IRUPDomR�FRQWtQXD �%5$6,/���������

,,,� ,QFHQWLYDU� R� WUDEDOKR� GH� SHVTXLVD� H� LQYHVWLJDomR� FLHQWtILFD��
YLVDQGR�R�GHVHQYROYLPHQWR�GD�FLrQFLD�H�GD�WHFQRORJLD�H�GD�FULDomR�H�
GLIXVmR�GD�FXOWXUD��H��GHVVH�PRGR��GHVHQYROYHU�R�HQWHQGLPHQWR�GR�
KRPHP�H�GR�PHLR�HP�TXH�YLYH �%5$6,/���������

,9� 3URPRYHU�D�GLYXOJDomR�GH�FRQKHFLPHQWRV�FXOWXUDLV��FLHQWtILFRV�H�
WpFQLFRV�TXH�FRQVWLWXHP�SDWULP{QLR�GD�KXPDQLGDGH�H�FRPXQLFDU�R�
VDEHU� DWUDYpV� GR� HQVLQR�� GH� SXEOLFDo}HV� RX� GH� RXWUDV� IRUPDV� GH�
FRPXQLFDomR �%5$6,/���������

9� 6XVFLWDU� R� GHVHMR� SHUPDQHQWH� GH� DSHUIHLoRDPHQWR� FXOWXUDO� H�
SURILVVLRQDO� H� SRVVLELOLWDU� D� FRUUHVSRQGHQWH� FRQFUHWL]DomR��
LQWHJUDQGR� RV� FRQKHFLPHQWRV� TXH� YmR� VHQGR� DGTXLULGRV� QXPD�
HVWUXWXUD� LQWHOHFWXDO� VLVWHPDWL]DGRUD� GR� FRQKHFLPHQWR� GH� FDGD�
JHUDomR �%5$6,/���������

9,� (VWLPXODU�R�FRQKHFLPHQWR�GRV�SUREOHPDV�GR�PXQGR�SUHVHQWH��HP�
SDUWLFXODU�RV�QDFLRQDLV�H�UHJLRQDLV��SUHVWDU�VHUYLoRV�HVSHFLDOL]DGRV�j�
FRPXQLGDGH�H�HVWDEHOHFHU�FRP�HVWD�XPD�UHODomR�GH�UHFLSURFLGDGH��

9,,� 3URPRYHU� D� H[WHQVmR�� DEHUWD� j� SDUWLFLSDomR� GD� SRSXODomR��
YLVDQGR�j�GLIXVmR�GDV�FRQTXLVWDV�H�EHQHItFLRV�UHVXOWDQWHV�GD�FULDomR�
FXOWXUDO�H�GD�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�JHUDGDV�QD�LQVWLWXLomR�
�%5$6,/��������

� /HL�TXH�HVWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO��SHOR�0LQLVWpULR�GD�(GXFDomR��
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$�/'%�p�XP�SRQWR� LPSRUWDQWH�SDUD� D� HODERUDomR�GDV�'LUHWUL]HV�&XUULFXODUHV�

1DFLRQDLV��'&1��GRV�FXUVRV�GH�JUDGXDomR��TXH�DOpP�GH�SURIHULU�PDLRU�DXWRQRPLD�jV�,(6�

QD�GHILQLomR�GRV�FXUUtFXORV�GH�VHXV�FXUVRV��SURSRUFLRQDP� WDPEpP�XP�GLUHFLRQDPHQWR�

SDUD� D� LPSODQWDomR� H� D� LPSOHPHQWDomR� GRV� SURMHWRV� SROtWLFR�SHGDJyJLFRV�� TXH� GHYHP�

FRQVLGHUDU�R�FRQWH[WR�VyFLR�SROtWLFR�FXOWXUDO�TXH�HQYROYH�FDGD�,(6��6$17$1$�HW�DO���

�������

$�FRQVWUXomR�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR��333���FRQVLGHUDQGR�DV�YDULDo}HV�

GH�FDGD�LQVWLWXLomR��p R LQVWUXPHQWR�OHJDO�GLDQWH�GR�0LQLVWpULR�GD�(GXFDomR�TXH�QRUWHLD�D�

IRUPDomR�SURILVVLRQDO�GR�DOXQR��(OH�GHYH�HVWDU�HP�DFRUGR�FRP�RXWURV�GRFXPHQWRV�TXH�

UHJHP� D� ,(6� H� FRQVLGHUDU� R� $UWLJR� Q�� ���� GD� &RQVWLWXLomR� )HGHUDO� TXH� WUDWD� GD�

LQGLVVRFLDOL]DomR� H� GD� DUWLFXODomR� HQWUH� ³HQVLQR�� SHVTXLVD� H� H[WHQVmR´� FRPR�

LPSUHVFLQGtYHLV� DR� SURFHVVR� GH� IRUPDomR� SURILVVLRQDO� GRV� HVWXGDQWHV�� TXH� GHYH� VHU�

UHDOL]DGR� FRP� IOH[LELOLGDGH� FXUULFXODU� H� DUWLFXODomR� HQWUH� WHRULD� H� SUiWLFD�

�81,9(56,'$'(�)('(5$/�'2�(63Ë5,72�6$172��������

3DUD�DOpP�GDV�RULHQWDo}HV�DFDGrPLFDV��GHYHP�FRQVWDU� GHQWUH�RXWURV�HOHPHQWRV�

������FRQKHFLPHQWRV�H�VDEHUHV�QHFHVViULRV�j�IRUPDomR�GDV�FRPSHWrQFLDV�
HVWDEHOHFLGDV� QR� SHUILO� GR� HJUHVVR�� HVWUXWXUD� FXUULFXODU�� HPHQWiULR��
ELEOLRJUDILDV�EiVLFD�H�FRPSOHPHQWDU��HVWUDWpJLDV�GH�HQVLQR��GRFHQWHV��
UHFXUVRV�PDWHULDLV��VHUYLoRV�DGPLQLVWUDWLYRV��VHUYLoRV�GH�ODERUDWyULRV�H�
LQIUDHVWUXWXUD� GH� DSRLR� DR� SOHQR� IXQFLRQDPHQWR� GR� FXUVR� �%5$6,/��
������S������

$�IRUPDomR�GR�FXUVR�GH�$UTXLWHWXUD�H�8UEDQLVPR SDVVD SHORV�GLUHFLRQDPHQWRV�

LQVHULGRV�QDV�VXDV�'&1��VHQGR�D�SULPHLUD�HVWDEHOHFLGD�HP�������WHQGR�VLGR�UHHGLWDGD HP

���� H HP ����� PDQWHQGR�XPD�IRUPDomR�~QLFD�HP�WRGR�%UDVLO��$�5HVROXomR�&1(�&(6�

Q����GH�������LQGLFD�QR�DUWLJR�����SDUiJUDIR���TXH��

³$�SURSRVWD�SHGDJyJLFD�SDUD�RV�FXUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�GHYHUi�DVVHJXUDU�D�IRUPDomR�GH�SURILVVLRQDLV�JHQHUDOLVWDV��
FDSD]HV� GH� FRPSUHHQGHU� H� WUDGX]LU� DV� QHFHVVLGDGHV� GH� LQGLYtGXRV��
JUXSRV�VRFLDLV�H�FRPXQLGDGH��FRP�UHODomR�j�FRQFHSomR��j�RUJDQL]DomR�
H�j�FRQVWUXomR�GR�HVSDoR�LQWHULRU�H�H[WHULRU��DEUDQJHQGR�R�XUEDQLVPR��D�
HGLILFDomR��R�SDLVDJLVPR��EHP�FRPR�D�FRQVHUYDomR�H�D�YDORUL]DomR�GR�
SDWULP{QLR�FRQVWUXtGR��D�SURWHomR�GR�HTXLOtEULR�GR�DPELHQWH�QDWXUDO�H�D�
XWLOL]DomR�UDFLRQDO�GRV�UHFXUVRV�GLVSRQtYHLV´���%5$6,/������G��S�����

&RQVLGHUDQGR� TXH� DV� DWULEXLo}HV� SURILVVLRQDLV� VmR� EDVHDGDV� QD� VXD� IRUPDomR�

JHQHUDOLVWD��GH�DFRUGR�FRP�D�/HL�Q����������IRUDP�HVWDEHOHFLGRV����FDPSRV�GH�DWXDomR��

HQWUH HOHV�D�FRQFHSomR�H�H[HFXomR�GH�SURMHWRV�GH�DPELHQWHV��GH�SURMHWRV�SDUD�HVSDoRV�
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H[WHUQRV�� OLYUHV� H� DEHUWRV�� SULYDGRV� RX� S~EOLFRV� FRPR� SDUTXHV� H� SUDoDV�� FRQVLGHUDGRV�

LVRODGDPHQWH� RX� HP� VLVWHPDV�� GHQWUR� GH� YiULDV� HVFDODV�� LQFOXVLYH� D� WHUULWRULDO�� H� D� GH�

$FHVVLELOLGDGH��HQWUH RXWURV �%5$6,/������G��

-i� DV� '&1� GD� 7HUDSLD� 2FXSDFLRQDO� IRUDP� DSURYDGDV� QR� DQR� GH� ����� SHOR�

0LQLVWpULR� GD� (GXFDomR �0(&�� FRQVLGHUDQGR� XP� SHUILO� SURILVVLRQDO� H� FXUULFXODU� TXH�

EXVFD�XPD�IRUPDomR�JHQHUDOLVWD��KXPDQLVWD��FUtWLFD�H� UHIOH[LYD��GH�PRGR�TXH�DSyV�VXD�

IRUPDomR�R�LQGLYtGXR�HVWHMD�FDSDFLWDGR�WDQWR�SDUD�R�WUDEDOKR�QR�FDPSR�FOtQLFR�WHUDSrXWLFR�

FRPR�QR�SUHYHQWLYR��WHQGR�FRPR�FRQKHFLPHQWR�RV�IXQGDPHQWRV�KLVWyULFRV��ILORVyILFRV�H�

PHWRGROyJLFRV�GD�SURILVVmR�FRQVLGHUDQGR�D�pWLFD�SURILVVLRQDO�H�RV�GLIHUHQWHV�PRGHORV�GH�

LQWHUYHQomR��EDVHDGRV�QR�ULJRU�FLHQWtILFR�H�LQWHOHFWXDO��%5$6,/��������

3DUD� &RVWD� HW� DO�� ������� D� 7HUDSLD�2FXSDFLRQDO�� GLIHUHQWH� GH� RXWURV� FXUVRV��

HQIDWL]D� TXH� D� HODERUDomR� GD� SROtWLFD� GH� VD~GH� VH� DSRLD� QDV� UHODo}HV� HQWUH� VD~GH� H�

VRFLHGDGH��H�VH�SDXWD�FRQVLGHUDQGR�TXH�HVVD�FDUUHLUD�UHODFLRQD�D�LGHLD�GD�GLYHUVLGDGH�H�GR�

PXOWLFXOWXUDOLVPR�FRPR�HQWHQGLPHQWR�GRV�IHQ{PHQRV�VRFLDLV��FXOWXUDLV��SROtWLFRV�H�GDV�

SUREOHPiWLFDV� GH� VD~GH� GD� SRSXODomR�� HP� XP� VHQWLGR� HPDQFLSDWyULR� H� DPSOLDGR� GH�

YLYrQFLDV��GH�IRUPD�GHPRFUiWLFD�H�pWLFD�

(QWUH� RV� SRQWRV� TXH� VH� FRUUHODFLRQDP� FRP� DV� FRPSHWrQFLDV� GR� 7HUDSHXWD�

2FXSDFLRQDO QR�DPELHQWH�VRFLDO�GH�DFRUGR�FRP�D�5HVROXomR�Q������������FDEH�HQIDWL]DU�

D�VXD�DWXDomR�QR�TXH�GL]�UHVSHLWR� VHJXQGR�R�&RQVHOKR�)HGHUDO�GH�)LVLRWHUDSLD�H�7HUDSLD�

2FXSDFLRQDO �&2)),72���������D�

³$GDSWDo}HV�DPELHQWDLV�H�XUEDQtVWLFDV��PRELOLGDGH��DFHVVLELOLGDGH�
H� RXWUDV� WHFQRORJLDV� GH� VXSRUWH� SDUD� LQFOXVmR� VRFLRFRPXQLWiULD� H� GH�
IDYRUHFLPHQWR�GR�GLiORJR�LQWHUFXOWXUDO��R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SRU�
PHLR�GH�WHFQRORJLDV�GH�FRPXQLFDomR��LQIRUPDomR��GH�WHFQRORJLD�DVVLVWLYD�H�GH�
DFHVVLELOLGDGH��DOpP�GH�IDYRUHFHU�R�DFHVVR�j�LQFOXVmR�GLJLWDO�FRPR�IHUUDPHQWDV�
GH�HPSRGHUDPHQWR�SDUD�SHVVRDV��IDPtOLDV��JUXSRV�H�FRPXQLGDGHV´��&2)),72��
������

1R�TXH�WDQJH�j $FHVVLELOLGDGH��SHUFHEH�VH�VXD�LPSRUWkQFLD� FRQVLGHUDQGR�TXH�R�

WHPD� HVWi� LQVHULGR� HP� DPEDV� DV� GLUHWUL]HV� FXUULFXODUHV�� 2� GLVSRVWR� QDV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�GR�&XUVR�GH�*UDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�HP������� IRL�

GHILQLGR�QR�VHX�DUWLJR�����VREUH�R�REMHWLYR�GD�IRUPDomR�GR�7HUDSHXWD�2FXSDFLRQDO� TXH�p

R�GH�SURSLFLDU�D�HVVH�SURILVVLRQDO�³FRQKHFLPHQWRV�UHTXHULGRV�SDUD�R�H[HUFtFLR�HQWUH�RXWUDV�

FRPSHWrQFLDV�� D� $FHVVLELOLGDGH�� DWUDYpV� GD� LQGLFDomR�� FRQIHFomR� H� WUHLQDPHQWR� GH�

GLVSRVLWLYRV��DGDSWDo}HV��yUWHVHV��SUyWHVHV�H�VRIWZDUH´ �%5$6,/��������
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1D�LQVWLWXLomR�GDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�GR�FXUVR�GH�JUDGXDomR�HP�

$UTXLWHWXUD�H�8UEDQLVPR��GH�������R�DUWLJR����GHVFUHYH�TXH�GHYHUmR FRQVWDU� QD�IRUPDomR�

SURILVVLRQDO��KDELOLGDGHV�QHFHVViULDV�SDUD�³FRQFHEHU�SURMHWRV�GH�DUTXLWHWXUD��XUEDQLVPR H�

SDLVDJLVPR�H�SDUD�UHDOL]DU�FRQVWUXo}HV��FRQVLGHUDQGR�RV�UHJXODPHQWRV�OHJDLV��GH�PRGR�D�

VDWLVID]HU� DV� H[LJrQFLDV� FXOWXUDLV�� HFRQ{PLFDV�� HVWpWLFDV�� WpFQLFDV�� DPELHQWDLV� H� GH�

$FHVVLELOLGDGH GRV�XVXiULRV´ �%5$6,/��������

'LDQWH�GLVVR��DWHQWD�VH�TXH�D�IRUPDomR�GHVVHV�SURILVVLRQDLV�DWHQGH�DR�$UW�����GD�

/%,��TXH�GL]�UHVSHLWR�³D�FRQFHSomR�H�D�LPSODQWDomR�GH�SURMHWRV�TXH�WUDWDP�GR�PHLR�ItVLFR��

GH� WUDQVSRUWH�� GH� LQIRUPDomR� H� FRPXQLFDomR�� LQFOXVLYH� GH� VLVWHPDV� H� WHFQRORJLDV� GD�

LQIRUPDomR�H�FRPXQLFDomR��H�GH�RXWURV�VHUYLoRV��HTXLSDPHQWRV�H�LQVWDODo}HV�DEHUWRV�DR�

S~EOLFR��GH�XVR�S~EOLFR�RX�SULYDGR�GH�XVR�FROHWLYR��WDQWR�QD�]RQD�XUEDQD�FRPR�QD�UXUDO��

GHYHP�DWHQGHU�DRV�SULQFtSLRV�GR�'8��WHQGR�FRPR�UHIHUrQFLD�DV�QRUPDV�GH�DFHVVLELOLGDGH´

�%5$6,/��������

�����2�'8�VHUi�VHPSUH�WRPDGR�FRPR�UHJUD�GH�FDUiWHU�JHUDO �%5$6,/��
������
�� ��� 1DV� KLSyWHVHV� HP� TXH� FRPSURYDGDPHQWH� R� '8� QmR� SRVVD� VHU�
HPSUHHQGLGR��GHYH�VHU�DGRWDGD�DGDSWDomR�UD]RiYHO �%5$6,/��������
�� ��� &DEHUi� DR� SRGHU� S~EOLFR� SURPRYHU� D� LQFOXVmR� GH� FRQWH~GRV�
WHPiWLFRV� UHIHUHQWHV� DR� '8� QDV� GLUHWUL]HV� FXUULFXODUHV� GD� HGXFDomR�
SURILVVLRQDO� H� WHFQROyJLFD� H� GR� HQVLQR� VXSHULRU� H� QD� IRUPDomR� GDV�
FDUUHLUDV�GH�(VWDGR �%5$6,/��������
�� ��� 2V� SURJUDPDV�� RV� SURMHWRV� H� DV� OLQKDV� GH� SHVTXLVD� D� VHUHP�
GHVHQYROYLGRV� FRP� R� DSRLR� GH� RUJDQLVPRV� S~EOLFRV� GH� DX[tOLR� j�
SHVTXLVD�H�GH�DJrQFLDV�GH�IRPHQWR�GHYHUmR�LQFOXLU�WHPDV�YROWDGRV�SDUD�
R�'8 �%5$6,/��������
�� ��� 'HVGH� D� HWDSD� GH� FRQFHSomR�� DV� SROtWLFDV� S~EOLFDV� GHYHUmR�
FRQVLGHUDU�D�DGRomR�GR�'8��%5$6,/��������

$V�UHIOH[}HV�TXH�GL]HP�UHVSHLWR�jV�EDUUHLUDV�VmR�HYLGHQFLDGDV�QHVWH�WUDEDOKR��SRLV�

HVWmR� UHODFLRQDGDV� j� WHRULD� H� DV� SUiWLFDV� UHODFLRQDGDV� j� RFXSDomR� GR� DUTXLWHWR� H� GR�

WHUDSHXWD� RFXSDFLRQDO�� FRQVLGHUDQGR� VHXV� GLIHUHQWHV� SRQWRV� GH� YLVWD� QR� TXH� WDQJH� j

LQVHUomR� GR� LQGLYtGXR� QR� PHLR�� QD EXVFD� SHOD� HOLPLQDomR� GDV� EDUUHLUDV� GH� IRUPD� D�

SURSLFLDU�R�DFHVVR�H�IDFLOLWDU�D�LQWHUDomR�GR�XVXiULR�FRP�R�DPELHQWH�H�FRP�DV�WDUHIDV�D�

VHUHP�H[HFXWDGDV��3DUD� WDQWR�� WHP�VH�FRPR� LQGLFDWLYRV�D� OHJLVODomR�H� DV�GLUHWUL]HV�GRV�

FXUVRV�GH�7HUDSLD�2FXSDFLRQDO�H�GH�$UTXLWHWXUD�H�8UEDQLVPR�QR�TXH�WDQJH�D�DPEDV�DV�

SURILVV}HV�

&RQVLGHUDQGR� DV SHUVSHFWLYDV GHVWH� WUDEDOKR�� SUHVXPH�VH� TXH� D� 7HUDSLD�

2FXSDFLRQDO�H�D�$UTXLWHWXUD�H�8UEDQLVPR VmR�iUHDV�SDVVtYHLV�GH�LQFOXtUHP��VRE�SRQWRV�GH�
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YLVWD�GLIHUHQWHV��R�LQGLYtGXR�DR�PHLR��EXVFDQGR�HOLPLQDU�EDUUHLUDV��SURSLFLDU�R�DFHVVR�H�

IDFLOLWDU� D� LQWHUDomR� GR� XVXiULR� FRP�R� DPELHQWH� H� FRP� DV� WDUHIDV� D� VHUHP� H[HFXWDGDV��

HVSHFLILFDPHQWH� WHQGR� FRPR�SULQFtSLR� R�'HFUHWR� Q�� ������ H� D�/%,� TXH�PHQFLRQDP�D�

LQFOXVmR�GH�FRQWH~GRV�UHIHUHQWHV�DR�'8�QDV�GLUHWUL]HV�FXUULFXODUHV�GD�HGXFDomR�QR�HQVLQR�

VXSHULRU�

3HQVDQGR�QD�FRQFHSomR�GH�XP�HVSDoR�ItVLFR�TXH�EXVFD�D�UHODomR�SHVVRD�DPELHQWH�

GH� IRUPD� XQLYHUVDO�� SURFXUDQGR� DWHQGHU� LQ~PHUDV� QHFHVVLGDGHV� GH� LQGLYtGXRV� FRP�

GLIHUHQWHV�SHUILV� DQWURSRPpWULFRV��FRJQLWLYRV�RX�VHQVRULDLV�� HQWHQGH�VH�TXH�R�FRQWH~GR�

SRGH� VHU� GHVHQYROYLGR� HP� FDGD� FXUVR� H� GH� IRUPD� LQWHUGLVFLSOLQDU�� FRQVLGHUDQGR�

LQIRUPDo}HV� UHOHYDQWHV� GD� iUHD� GH� FDGD� SURILVVmR� HQYROYLGD�� GH� IRUPD� D� SURGX]LU�

HOHPHQWRV� FRPSOHPHQWDUHV� TXH� DWHQGDP� D� HVVD� DPSOD� JDPD� GH� SHVVRDV� �&Æ1','2��

������

&RQVLGHUDQGR�R� ROKDU� GH� XP� DUTXLWHWR�� SURYDYHOPHQWH� VHUi� SRQWXDGR�R� XVR� GR�

HVSDoR�GH�DFRUGR�FRP�R�SHUILO�GRV�XVXiULRV�H�XP�TXDQWLWDWLYR�VREUH�HOHV�SDUD�FRQVLGHUDU�

D�HVFDOD�GR�OXJDU��VXD�HVWUXWXUD�ItVLFD��UHODo}HV�FRP�R�HQWRUQR��GLPHQV}HV��PRELOLiULRV��

LQFLGrQFLD�OXPLQRVD��FRQIRUWR�WpUPLFR��VHJXUDQoD��HQWUH�RXWURV�HOHPHQWRV�LPSRUWDQWHV�TXH�

HQYROYHP�XP�SURMHWR� H� VXD� FRQVWUXomR��2XWURV� SURILVVLRQDLV�SRGHP�FRQWHPSODU�R�XVR�

GHVWH� HVSDoR� DSRQWDQGR� SDUD� RXWUDV� TXHVW}HV�� SRU� H[HPSOR�� R� 7HUDSHXWD� 2FXSDFLRQDO�

GHVHQYROYH�VHX�WUDEDOKR�D�SDUWLU�GR�LQGLYtGXR�H�GDV�DWLYLGDGHV�D�VHUHP�GHVHPSHQKDGDV�H�

FRPR�VHUmR�GHVHQYROYLGDV�QR�DPELHQWH���TXDLV�FRPSRQHQWHV GDV�WDUHIDV�HVWmR�HQYROYLGRV��

TXDO�D�UHOHYkQFLD�GD�UHDOL]DomR�GD�WDUHID�QR�FRWLGLDQR�GR�VXMHLWR��FRPR�H�TXDLV�IHUUDPHQWDV�

OLJDGDV�j 7HFQRORJLD�$VVLVWLYD��7$� SRVVLELOLWDP�D�UHDOL]DomR�GDV�DWLYLGDGHV��R TXH�SRGH�

DFRQWHFHU�DWUDYpV�GH�LQWHUYHQo}HV�DPELHQWDLV� SURSLFLDQGR�D�LQWHUDomR�GR�LQGLYtGXR�FRP�

R�DPELHQWH�H�FRP�DV�WDUHIDV�D�VHUHP�GHVHPSHQKDGDV��

1HVVH�FRQWH[WR��R�7HUDSHXWD�2FXSDFLRQDO�SRGH�XWLOL]DU�RV�FRQFHLWRV�QRUWHDGRUHV�

GR� '8� H� GD� $FHVVLELOLGDGH�� EXVFDQGR� FRQWULEXLU� SDUD� XPD� PDLRU� LQGHSHQGrQFLD� H�

DXWRQRPLD� DR� LQGLYtGXR� TXDQGR� H� VH� QHFHVViULR�� DX[LOLDQGR�QD� LQYHVWLJDomR�� DQiOLVH� H�

LQWHUSUHWDomR��FRODERUDQGR�VLJQLILFDWLYDPHQWH�SDUD�XP�PHOKRU�GHVHPSHQKR�IXQFLRQDO�GR�

XVXiULR�FRP�R SURGXWR��5,%(,52��������

� (PPHO�H�&DVWUR��������VDOLHQWDP�TXH�D�DFHVVLELOLGDGH�QmR�VH�UHVHUYD�DSHQDV�DR�PHLR�ItVLFR��PDV�VH�YROWD�
D�XP�FRQWH[WR�PDLRU�TXH�URGHLD�WRGDV�DV�DWLYLGDGHV�GD�YLGD�FRWLGLDQD�GH�XPD�SHVVRD�
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&RQWXGR��XP�DPELHQWH�TXH�FRQVLGHUH�RV�DVSHFWRV�GD�$FHVVLELOLGDGH H�GR�'8�GHYH�

DWHQGHU�jV�QRUPDV�WpFQLFDV�H�DRV�SULQFtSLRV�DWUHODGRV�DRV�WHPDV��SURPRYHQGR�XP�SRQWR�

GH� LQWHUVHFomR� HQWUH� R� WUDEDOKR� GR� WHUDSHXWD� RFXSDFLRQDO� H� GR� DUTXLWHWR� �HQWHQGLGR� QD�

HVFDOD�GH�DWXDomR�FRPR�GHVLJQHU�GH�DPELHQWHV�H�GHVLJQHU GRV�SURGXWRV�GH�XVR�GHVVHV�

DPELHQWHV���(VVHV�HQIRTXHV�VmR�DPSODPHQWH�FRPSOHPHQWDUHV��HVSHFLDOPHQWH�TXDQGR�DV�

PXGDQoDV�UHODFLRQDGDV�j�FDSDFLGDGH�ItVLFD��FRJQLWLYD�RX�VHQVRULDO�LQWHUIHUHP�QD�UHODomR�

GHVVH� LQGLYtGXR� FRP� R� DPELHQWH�� H� D� HOLPLQDomR� GDV� EDUUHLUDV� IDFLOLWD� D� LQWHUDomR� GR�

LQGLYtGXR�FRP�R�PHLR�H�FRP�DV�WDUHIDV�D�VHUHP�H[HFXWDGDV�QR�PHVPR�

$� TXHVWmR� GD� FRQVFLrQFLD� SURILVVLRQDO�� GD� IRUPDomR� H� FDSDFLWDomR� GH� WRGRV� RV�

HQYROYLGRV QR�SODQHMDPHQWR�H�FRQVWUXomR�GRV�HVSDoRV�p�IXQGDPHQWDO�SDUD�D�JDUDQWLD�GH�

XPD DUTXLWHWXUD�DFHVVtYHO�D�XP�PDLRU�Q~PHUR�SRVVtYHO�GH�XVXiULRV��&DPELDJKL� �������

GHVWDFD�TXH�

³3DtVHV�TXH�WLYHUDP��FRP�VHXV�SODQHMDGRUHV��WpFQLFRV�H�FRQVWUXWRUHV��D�
SUHRFXSDomR�GR�GHVHQYROYLPHQWR�GH�VXD�XUEH�VRE�D�yWLFD�GD�GLYHUVLGDGH�
KXPDQD� H� GRV� FRQFHLWRV� GR� '8�� UHIOHWHP� HP� VXDV� FLGDGHV� XPD�
DFHVVLELOLGDGH�PDLRU�D�WRGRV�RV�VHXV�XVXiULRV´��&$0%,$*+,��������S��
�����

&RQVLGHUDQGR� WDLV� SHUVSHFWLYDV�� DVVLPLODU� HVVHV� FRQFHLWRV� QD� FRQFHSomR� GRV�

SURMHWRV�H�VXD�DSOLFDELOLGDGH�WHQGH�D�DWHQGHU�jV�QHFHVVLGDGHV�HVSDFLDLV�DWUDYpV�GR�VHX�XVR�

FRP�VHJXUDQoD�H�FRQIRUWR�SRU�XPD�GLYHUVLGDGH�GH�SHVVRDV�TXH�SRGHP�YDULDU�VHXV�JRVWRV��

DQVHLRV�H�FDSDFLGDGHV�DR�ORQJR�GD�YLGD��3DUD�WDQWR� VH�HQWHQGH�D�LPSRUWkQFLD�GR�SURFHVVR�

GH�IRUPDomR�LQLFLDO�GHVVH�LQGLYtGXR��WHQGR�QD�JUDGXDomR�R�VHX�DUFDERXoR�

7HUDSHXWDV�RFXSDFLRQDLV�H�DUTXLWHWRV�XUEDQLVWDV��FRQVLGHUDQGR�HVVH�WUDEDOKR��VmR�

RV�DWRUHV�TXH�SRGHP�PLQLPL]DU�RX�HOLPLQDU�DV�OLPLWDo}HV�IXQFLRQDLV�GR�LQGLYtGXR�GLDQWH�

GDV� GHPDQGDV� GR� DPELHQWH�� DVVLP� FRPR� SURSLFLDU� R� ERP� GHVHPSHQKR� QDV� DWLYLGDGHV�

FRWLGLDQDV��FRQVLGHUDQGR�RV�GLIHUHQWHV�ROKDUHV�GH�FDGD�SURILVVmR��1R�HQWDQWR��QD�SUiWLFD��

QHP�VHPSUH�D�$FHVVLELOLGDGH H�R�'8�VmR�GH�GRPtQLR�GHVVHV�SURILVVLRQDLV��GLUHFLRQDQGR��

SRUWDQWR��TXHVWLRQDPHQWRV�VREUH�D�IRUPDomR�QD�JUDGXDomR�QHVWD�HVSHFLILFLGDGH��

1RWD�VH� TXH� D� QHFHVVLGDGH� GR� PHUFDGR� LPS}H� PXLWDV� YH]HV� SURIXQGDV�

WUDQVIRUPDo}HV�QR�VLVWHPD��FXMD�UD]mR�GH�VHU�QmR�p�PDLV�DSHQDV�D�GH�IRUPDU�TXDGURV�GH�

GLULJHQWHV�GD�QDomR�H�D�LQWHOHFWXDOLGDGH�SURILVVLRQDO�XUEDQD��PRGHOR�TXH�SUHYDOHFHX�DWp�

PHDGRV�GR�VpFXOR�;;���PDV�WDPEpP�D�GH�SURGX]LU�PmR�GH�REUD�HVSHFLDOL]DGD �9,(,5$��

������� e� UHOHYDQWH� FRQVLGHUDU� TXH� ³QXP� PXQGR� HP� TXH� DXPHQWD� FRQVWDQWHPHQWH� D�
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FRPSHWLWLYLGDGH�� D� HGXFDomR� p� FDGD� YH]�PDLV� FDQDOL]DGD� SDUD� R� GHVHQYROYLPHQWR� GDV�

FRPSHWrQFLDV�SDUD�R�PXQGR�GR�WUDEDOKR��H�QmR�SDUD�D�UHIOH[mR´��*2(5*(1��������S��

����

���� 3(648,6$6� 62%5(� $&(66,%,/,'$'(� (� '8�� 2� 48(� 7(0� 6,'2�
352'8=,'2�12�%5$6,/"

)UDQFLVFR�H�0HQH]HV�������� HP�UHYLVmR�WHyULFD� GHVWDFDUDP�TXH�D�FRQVWUXomR�GH�

HVSDoRV� QD� FRQFHSomR� GHVVHV� FRQFHLWRV� GHYH� EHQHILFLDU� D� WRGDV� DV� SHVVRDV�� FRP VXDV

FDUDFWHUtVWLFDV�DQWURSRPpWULFDV�H�VHQVRULDLV�GLIHUHQWHV��&RQFOXHP�TXH�FRP�RV�FULWpULRV�GR�

'8��R�DPELHQWH�WRUQD�VH�DFHVVtYHO��SRVVLELOLWDQGR�D�LQFOXVmR�H��SRUWDQWR��R�XVR�GRV�HVSDoRV�

FRQVWUXtGRV�SRU�TXDOTXHU�XVXiULR�

%HVWHWWL� ������� GHVWDFRX� HP� VHX� DUWLJR WHPiWLFR� RV� FRQFHLWRV� GH� '8� H� GH�

$FHVVLELOLGDGH DVVRFLDGRV�DR�HQYHOKHFLPHQWR�KXPDQR�H�DUWLFXORX�TXH�

³2�'8�SHUPLWH�R�PHOKRU�GHVHPSHQKR�FRP�R�PHQRU�HVIRUoR�SDUD�WRGDV�
DV� SHVVRDV�� PHVPR� DTXHODV� FRP� PRELOLGDGH� UHGX]LGD�� $OpP� GLVVR��
FRPSUHHQGHU�DV�YDULiYHLV GR�FRQIRUWR�DPELHQWDO�FRPR�RV�LPSDFWRV�GH�
UXtGRV�� YDULDo}HV� GH� WHPSHUDWXUD� H� OXPLQRVLGDGH�� EHQHItFLRV� GH�
YHQWLODomR� H� LQVRODomR� DGHTXDGDV�� FRPSURYD� TXH� FDGD� RUJDQLVPR�
DSUHVHQWD�HVSHFLILFLGDGHV�TXH�GHILQHP�OLPLWHV�GH�EHP�HVWDU�TXH�SRGHP�
VHU� FRQWURODGRV� HP� HVSDoRV� FRQVWUXtGRV� EHP� SODQHMDGRV´��
�%(67(77,��������3�������

2�WUDEDOKR�UHDOL]DGR�SRU�&RUUrD��������EXVFRX�DQDOLVDU�D�VDWLVIDomR�GDV�FRQGLo}HV�

GD� $FHVVLELOLGDGH�� DVVLP� FRPR� D� VDWLVIDomR� GRV� HVWXGDQWHV� FRP� GHILFLrQFLD� HP� VHWH�

IDFXOGDGHV�GH�XPD�,(6�QR�(VWDGR�GH�6mR�3DXOR��3DUWH�GRV�UHVXOWDGRV�DSRQWDUDP�TXH�RV�

SURIHVVRUHV�QmR�KDYLDP�WLGR�XPD�IRUPDomR�YROWDGD�D�DWHQGHU�DV�QHFHVVLGDGHV�HVSHFtILFDV�

GHVVHV�DOXQRV��QR�HQWDQWR�HOHV�SURFXUDUDP�IRUPDV�GH�LQFOXt�ORV��UHVXOWDQGR�LQFOXVLYH�QD�

SHUPDQrQFLD� GHVVHV�� &RQVWDWRX�VH� WDPEpP� DSRQWDPHQWRV� GRV� SURIHVVRUHV� TXDQWR� j

QHFHVVLGDGH� GH� DGHTXDo}HV� ItVLFDV� QRV� ORFDLV� SHVTXLVDGRV�� GHPRVWUDQGR� DOJXP�

FRQKHFLPHQWR� VREUH R� WHPD�� DVVLP� FRPR� RXWUDV� DXVrQFLDV�� FRPR� SRU� H[HPSOR� D�

FRQVROLGDomR� GRV� Q~FOHRV� GH� $FHVVLELOLGDGH�� ORFDLV� TXH� GLUHFLRQDP� Do}HV� GLYHUVDV�

HQYROYHQGR�HVVHV�DOXQRV�

/HRQHO�� /HRQDUGR� H� *DUFLD� ������� PRVWUDP� TXH� DV� SROtWLFDV� S~EOLFDV��

HVSHFLILFDPHQWH�DTXHODV�YROWDGDV�SDUD�D�HGXFDomR�HVSHFLDO�QD�SHUVSHFWLYD�GD� LQFOXVmR�

WrP�UHSUHVHQWDGR�LPSRUWDQWHV�DYDQoRV�QR�VLVWHPD�HGXFDFLRQDO��SRLV�WrP�SRVVLELOLWDGR�R�
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DFHVVR�GH�3F'�QD�(GXFDomR�%iVLFD�FRP�r[LWR� 3RUpP� QR�(QVLQR�6XSHULRU�D�LQVHUomR�GR�

DOXQR� FRP� GHILFLrQFLD� DLQGD� HQFRQWUD� LPSRUWDQWHV� EDUUHLUDV�� HVSHFLDOPHQWH� QR� TXH� VH�

UHIHUH�DR�DOXQR�FRP�GHILFLrQFLD�LQWHOHFWXDO��

0DLV�UHFHQWHPHQWH��)HLWRVD�H�5LJKL���������D�SDUWLU�GH�XP�OHYDQWDPHQWR�GHVFULWLYR�

VREUH�D�$FHVVLELOLGDGH H�'8�QR�0XQGR�H�QR�%UDVLO��WUD]HP�D�FUtWLFD�GD�LPSRUWkQFLD�GHVVHV�

FRQFHLWRV�H�GD�QHFHVVLGDGH�GH�SROtWLFDV�TXH�VH�HIHWLYHP�QD�SUiWLFD�

1R� %UDVLO�� H[LVWHP� QRUPDV� H� OHJLVODo}HV�� FRQVLGHUDGDV� DV� PDLV�
DYDQoDGDV� QR� PXQGR�� PDV� DLQGD� IDOWD� DSOLFi�ODV� GH� IRUPD� SOHQD� H�
VDWLVIDWyULD�SDUD�SURPRYHU�D�LQFOXVmR�VRFLDO�GD�SHVVRD�FRP�GHILFLrQFLD��
$�DFHVVLELOLGDGH�H�R�'8�VmR�GLUHLWRV�IXQGDPHQWDLV�SDUD�DV�SHVVRDV�FRP�
RX� VHP� GHILFLrQFLD�� TXH� DVVHJXUDP� D� FDSDFLGDGH� GH� FLUFXODU� SHORV�
HVSDoRV�FRP�DXWRQRPLD��2V�HVSDoRV�DFHVVtYHLV�GHYHP�VHU�YDORUL]DGRV�
SHOD�VRFLHGDGH��TXH�GHYH�SDVVDU�D�TXHVWLRQDU�TXDLV�DV�SROtWLFDV�S~EOLFDV�
H�SULYDGDV�DGRWDGDV�QR�%UDVLO�H�QR�PXQGR�UHIHUHQWHV j�DFHVVLELOLGDGH�GH�
IRUPD� D� DSHUIHLoRi�ODV� H� WRUQD�ODV� PDLV� HILFD]HV� QDV� HGLILFDo}HV H�
FLGDGHV� �)(,726$��5,*+,��������S����

7HQGR�D�LQFOXVmR�FRPR�SULQFLSDO�IRFR� 5LFDUGR��6DoR�H�)HUUHLUD��������IL]HUDP�

XPD� UHIOH[mR� VREUH� D� $FHVVLELOLGDGH FRPR� SULQFLSDO� PHLR� SDUD� R� GHVHQYROYLPHQWR�

HILFLHQWH�GDV�SUiWLFDV�SHGDJyJLFDV��GH�IRUPD�TXH�SRVVDP�DVVHJXUDU�D�DSUHQGL]DJHP�GH�

WRGRV�QD�HGXFDomR�VXSHULRU��GDQGR�DXWRQRPLD�H�LQGHSHQGrQFLD�DR�DOXQR��1R�HQWDQWR� SDUD�

TXH�LVVR�SRVVD�DFRQWHFHU��p�SUHFLVR�UHSHQVDU�R�XVR�GD�7$��FKDPDGD�SHORV�DXWRUHV�FRPR�R�

³YHOKR�PRGHOR´�GHQWUR�GH�XP�FRQWH[WR�PDLRU�TXH�p�R�'8�RX�³QRYR�PRGHOR´��SURPRYHQGR�

XPD�PHOKRU�HGXFDomR�SDUD�RV�HVWXGDQWHV��QHVVH�FRQWH[WR��FRP�GLIHUHQWHV�PHFDQLVPRV�GH�

DomR��

(P�XPD�UHYLVmR�PDLV�DWXDO��%RFN�HW DO���������WUD]HP�XPD�GLIHUHQWH�SHUVSHFWLYD

GR�XVR�GHVVHV�FRQFHLWRV�SDUD�D�DSUHQGL]DJHP�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HGXFDFLRQDLV�

HVSHFLDLV��$�SDUWLU�GH�UHYLVmR�GD�OLWHUDWXUD��RV�DXWRUHV�LGHQWLILFDUDP�FDWHJRULDV�LPSRUWDQWHV�

SDUD�D�GLVFXVVmR��WDLV�FRPR�DV�FRQWULEXLo}HV�KLVWyULFDV�H�OHJDLV�QR�%UDVLO��D�GD�SHVTXLVD�

VREUH�R�'8�QD�$PpULFD�GR�1RUWH�H�D�HVFDVVH]�GH�SHVTXLVDV�HP�QRVVR�SDtV��UHVVDOWDQGR�D�

QHFHVVLGDGH�GH�PDLV�LQYHVWLPHQWR�QHVVH�FDPSR�SDUD�SURPRYHU�D�LQFOXVmR�QD�HGXFDomR��

3DUD� )HUUHLUD� H�3RUWR� ������� R� WHPD�GD�$FHVVLELOLGDGH H� GD�3F'� p� XP� WHPD�

QHFHVViULR�GH�VHU�GLVFXWLGR�H�HVWXGDGR�QR�%UDVLO�

³(VWXGDU��SHVTXLVDU��GLVFXWLU��IDODU�H�HVFUHYHU�VREUH�XP�WHPD�GRV�PDLV�
LPSRUWDQWHV�H�TXH�ID]�SDUWH�GDV�QRVVDV�SUHRFXSDo}HV�VRFLDO�H�KXPDQD�p�
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GHVDILR�TXH�GHYH�VHU�HQIUHQWDGR�QR�kPELWR�PDLV�DSURSULDGR��D�ELRpWLFD��
4XHVW}HV� GH� GHILFLrQFLD� H� DFHVVLELOLGDGH� UHPHWHP� DRV� GLUHLWRV�
IXQGDPHQWDLV�GD�SHVVRD��j�&RQVWLWXLomR�EUDVLOHLUD��j�OHJLVODomR�YLJHQWH�
QR�SDtV��DR�6LVWHPD�ÒQLFR�GH�6D~GH��686��H�D�FRQFHLWRV��WHRULDV�pWLFDV�
H� SULQFtSLRV� GH� MXVWLoD� FRPR� DXWRQRPLD�� HTXLGDGH�� H[FOXVmR� VRFLDO��
PRUDO��XWLOLWDULVPR�H�YXOQHUDELOLGDGH��HQWUH�RXWUDV�TXHVW}HV��GLVFXWLGDV�
SRU� ELRHWLFLVWDV� H� ILOyVRIRV�� FRQWHPSRUkQHRV� RX� QmR´� �)(55(,5$��
32572� ������S�����

0DUTXHV�HW�DO��������� D�SDUWLU�GD�SHVTXLVD��REMHWLYDUDP DQDOLVDU�D�$FHVVLELOLGDGH

ItVLFD�GD�UHFHSomR�GH�XQLGDGHV�GH�DWHQomR�SULPiULD�j�VD~GH�HP�����XQLGDGHV�GH�VD~GH�QR�

&HDUi��%UDVLO�H�FRQFOXLX�TXH�HVFDGDV��UDPSDV�H�SLVR�IRUDP�LQDFHVVtYHLV�QD�PDLRULD�GDV�

XQLGDGHV�GH�VD~GH��'HVWDFDP�TXH�R�DFHVVR�SRU�3F'�QD�$WHQomR�3ULPiULD��SRU�FDXVD�GH�

VXDV�EDUUHLUDV�ItVLFDV��DUTXLWHW{QLFDV�H�PRELOLiULDV��FRPSURPHWHP�R�DFROKLPHQWR�LQWHJUDO�

GRV�XVXiULRV�GHVVHV�VHUYLoRV�

5RFKD��'HVLGHULR�H�0DVVDUR��������LQYHVWLJDUDP�D�$FHVVLELOLGDGH GH�XP�SDUTXH�

GXUDQWH�DV�EULQFDGHLUDV�GH�FULDQoDV�FRP�SDUDOLVLD�FHUHEUDO�H�YHULILFDUDP�TXH�D�IDOWD�GHOD�

UHTXHUHX�DX[tOLR�GH�SURIHVVRUDV�H�GRV�FXLGDGRUHV�GDV�FULDQoDV�H�FRQFOXtUDP�TXH�VXD�IDOWD�

SRVVLYHOPHQWH� SUHMXGLFRX�R� GHVHPSHQKR�GDV� EULQFDGHLUDV��&RP� LVVR�� DOHUWDUDP�SDUD� D

LPSRUWkQFLD�GD�IRUPDomR�GRV�SURILVVLRQDLV�SDUD�DPSOLDU�D�SDUWLFLSDomR�GDV�FULDQoDV�H�D�

DGHTXDomR�GR�SDUTXH��FRP�VHJXUDQoD�H�$FHVVLELOLGDGH��FRQIRUPH�SUHFRQL]D�R�'8��

/HLWH� H�&DPSRV� �������� D�SDUWLU�GH�SHVTXLVD�TXDOLWDWLYD�� DQDOLVDUDP�R�SHUFXUVR�

HVFRODU�GH HVWXGDQWHV�FRP�GHILFLrQFLD�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$��H�QR�QtYHO�

GH�(QVLQR�0pGLR��$V�DXWRUDV�REVHUYDUDP�TXH�RV�DOXQRV�SDVVDUDP�SRU�GLYHUVDV�HVFRODV�DR�

ORQJR�GR�WHPSR��H�UHODWDUDP�GLILFXOGDGHV�SDUD�R�SURFHVVR�LQFOXVLYR��$�HVFROD�IRL�UHODWDGD�

FRPR�PHLR�GH�TXDOLILFDomR�SDUD�R�WUDEDOKR��$V�DXWRUDV�FRQFOXtUDP�TXH�Ki�GHVDILRV�SDUD�D�

LQFOXVmR�QD�(-$��HP�HVSHFLDO�UHODFLRQDGRV�j�$FHVVLELOLGDGH ItVLFD H�FXUULFXODU�

1R�WRFDQWH�jV�XQLYHUVLGDGHV��1RJXHLUD�H�2OLYHU��������GHVWDFDP�XPD�HYROXomR�QD�

LQFOXVmR� GH� 3F'� QR� HQVLQR� VXSHULRU�� SHOR� LQFHQWLYR� GH� SURJUDPDV� JRYHUQDPHQWDLV��

6HJXQGR�DV�DXWRUDV��RV�FXUUtFXORV�GRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�GDV�

XQLYHUVLGDGHV�H�VHXV�JUXSRV�GH�SHVTXLVD�QmR�LQGLFDP�DWLYLGDGHV�QD�iUHD�GD�(GXFDomR��R�

TXH�WRUQDULD�GLItFHLV DV�Do}HV�SURILVVLRQDLV�QR�FDPSR��

$OPHLGD� H� )HUUHLUD� ������� D� SDUWLU� GH� SHVTXLVD� TXDOLWDWLYD� FRP� VXMHLWRV� FRP�

GHILFLrQFLDV�QD�XQLYHUVLGDGH� LQGLFDP�D�QHFHVVLGDGH�GH� UHYHU�RV�PRGHORV� FRUUHQWHV�GH�

OHYDQWDPHQWR�GH�GDGRV�VREUH�DOXQRV�FRP�GHILFLrQFLDV�,(6�GR�%UDVLO��SDUD�FRQVLGHUDU�R�
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LQGLYtGXR� ³VXMHLWR�DOXQR´� H� GHVWDFDP� D� XUJrQFLD� GH� DPSOLDU� R� FRQKHFLPHQWR� VREUH�

$FHVVLELOLGDGH HP� VXDV� P~OWLSODV� GLPHQV}HV�� QmR� VH� UHVWULQJLQGR� j GLPHQVmR�

DUTXLWHW{QLFD��

(P�RXWUR�HVWXGR��UHDOL]DGR�QR�VXO�GR�%UDVLO��*DUFLD��%DFDULQ�H�/HRQDUGR��������

UHODWDUDP�TXH�D�LQVWLWXLomR�LQYHVWLJDGD�HVWDYD�GH�DFRUGR�FRP�R�TXH�DV�SROtWLFDV�S~EOLFDV�

GH� LQFOXVmR� VXJHUHP�� VREUHWXGR� QD� $FHVVLELOLGDGH j� (GXFDomR� 6XSHULRU�� SRUpP�

LGHQWLILFDUDP� UHVWULo}HV� TXDQWR� j� SHUPDQrQFLD� GRV� DOXQRV�� GLILFXOWDQGR� SDUD� WDLV�

HVWXGDQWHV�RXWUR�WLSR�GH�$FHVVLELOLGDGH� D�GR�FRQKHFLPHQWR��$QDFKH�H�&DYDOFDQWH�������

WDPEpP� GHVWDFDUDP� TXH� HPERUD� DYDQoRV� SDUD� WRUQDU� D� XQLYHUVLGDGH� DFHVVtYHO� DRV�

HVWXGDQWHV� FRP� GHILFLrQFLD� WHQKDP� VLGR� DOFDQoDGRV�� PDLV� LQYHVWLPHQWRV� HP�

LQIUDHVWUXWXUD�� DFRPSDQKDGRV� GH� PXGDQoDV� FXUULFXODUHV�� FDSDFLWDomR� GH� SURIHVVRUHV� H�

RXWURV�SURILVVLRQDLV�VmR�DOJXQV�GRV�DYDQoRV�SURSRVWRV��D�ILP�GH�TXH�RV�HVWXGDQWHV�FRP�

GHILFLrQFLD�SRVVDP�FRQFOXLU�FRP�VXFHVVR�R�HQVLQR�VXSHULRU��

6HSWLPLRL�� 5RFKD� H� 0HQGHV� ������� UHDOL]DUDP� XP� HVWXGR� TXDOLWDWLYR� VREUH�

$FHVVLELOLGDGH ItVLFD� QR� HQVLQR� VXSHULRU� D� SDUWLU� GD� OHJLVODomR� QDFLRQDO� H� GH� HVWXGRV�

WHyULFRV��REWHQGR�FRPR�UHVXOWDGR�TXH HPERUD�KDMD�DYDQoRV�LPSRUWDQWHV�TXDQWR�jV�OHLV��D�

$FHVVLELOLGDGH YHP�VHQGR�XVDGD�SDUD�D�DGHTXDomR�H�FRQVWUXomR�GH�HVSDoRV�YROWDGRV�SDUD�

HVWXGDQWHV�FRP�GHILFLrQFLD��GHQRWDQGR�GHVVD�IRUPD�XPD�DERUGDJHP�H[FOXGHQWH�SRU�QmR�

JDUDQWLU�R�DFHVVR�H�SHUPDQrQFLD�GH�WRGDV�DV�SHVVRDV��

7DLV� SRQWRV� GH� YLVWD� ID]HP� XPD� DOXVmR� SHOD� EXVFD� GH� TXDOLGDGH� QD� HGXFDomR�

VXSHULRU��TXH�YHP�DFRQWHFHQGR�DWUDYpV�GDV�SROtWLFDV�GH�HGXFDomR�QDV�~OWLPDV�GpFDGDV��HP�

GLIHUHQWHV�SDtVHV�GR�RFLGHQWH��H�HOD�VH� UHIHUH�D� LQVWLWXLo}HV�TXH�DEDUFDP�QRV�SURFHVVRV�

HGXFDWLYRV�H�FLHQWtILFRV�D�SUiWLFD�VRFLDO�TXH�DIHWD�H�PRGLILFD�DV�SHVVRDV��DVVXPLQGR�XPD�

SHUVSHFWLYD�UHSOHWD�GH�VHQWLGRV�H�YDORUHV��%5$6,/��������

2EVHUYD�VH� D� SDUWLU� GD� OLWHUDWXUD� GLVSRQtYHO�� FRQVLGHUDQGR� RV� WHPDV�

³$FHVVLELOLGDGH´�H�³'8´�QR�HQVLQR�VXSHULRU��TXH�Ki�GH�IRUPD�JHUDO�XPD�DVVRFLDomR�GHVVDV�

WHPiWLFDV�FRP�D�GHILFLrQFLD��H�D�LQFOXVmR�GH�DOXQRV�FRP�GHILFLrQFLD�p�XP�WHPD�UHFRUUHQWH�

QD�OLWHUDWXUD��DVVLP�FRPR�TXHVW}HV�UHODFLRQDGDV�D�VH�RV�HVSDoRV�VmR�RX�QmR�DFHVVtYHLV�

&DEH��SRUWDQWR� QHVVH�PRPHQWR� XPD�UHIOH[mR�TXDQWR�jV�SROtWLFDV�S~EOLFDV�TXH�DEDUFDP�D�

$FHVVLELOLGDGH 3F'�H�VXD�LQVHUomR�QR�HQVLQR�VXSHULRU�

&RPR�DSRQWDP�0DUWLQV��/HLWH�H�/DFHUGD���������DV�PDWUtFXODV�GD�3F'�QR�HQVLQR�

VXSHULRU�DXPHQWDUDP�DSyV�D�LPSOHPHQWDomR�GH�SURJUDPDV�GR�*RYHUQR�)HGHUDO�LQLFLDGRV�

FRP�PDLRU�UHOHYkQFLD�D�SDUWLU�GH�������DQR HP TXH�HQWURX�HP�YLJRU�D�3RUWDULD�Q��������
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TXH�FRQVLGHUD�D�QHFHVVLGDGH�GH�JDUDQWLU�j 3F'�³FRQGLo}HV�EiVLFDV�GH�DFHVVR�DR�HQVLQR�

VXSHULRU��GH�PRELOLGDGH�H�GH�XWLOL]DomR�GH�HTXLSDPHQWRV�H�LQVWDODo}HV�GDV�LQVWLWXLo}HV�GH�

HQVLQR´��FRQVLGHUDQGR�D�$FHVVLELOLGDGH FRPR�UHTXLVLWR�QRV�SURFHVVRV�GH�DXWRUL]DomR�H�GH�

UHFRQKHFLPHQWR�GH�FXUVRV�H�GH�FUHGHQFLDPHQWR�GH�,(6��%5$6,/���������

1R 'HFUHWR� Q�� ������ IRUDP� HVWDEHOHFLGDV� DV� QRUPDV� H� RV� FULWpULRV� EiVLFRV� GH�

SULRULGDGH� GH� DWHQGLPHQWR� H� GH� $FHVVLELOLGDGH SDUD� D� 3F'�� DSRQWDQGR� TXH� RV�

HVWDEHOHFLPHQWRV�GH�HQVLQR��S~EOLFRV�RX�SULYDGRV��GHYHULDP�SURSRUFLRQDU�FRQGLo}HV�GH�

DFHVVR�H�XWLOL]DomR�GRV�HVSDoRV�FRPR�VDODV�GH�DXODV��ELEOLRWHFDV��DXGLWyULRV��VDQLWiULRV��

iUHDV� GH� OD]HU� H� ODERUDWyULRV�� HQWUH� RXWURV �%5$6,/�� ������� (P� ����� IRL� LQVWLWXtGR� R�

3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��3UR8QL���RQGH�SDVVRX�D�KDYHU�FRQFHVVmR�GH�EROVDV�

GH�HVWXGR�LQWHJUDLV�H�SDUFLDLV�SDUD�HVWXGDQWHV�GH�FXUVRV�GH�JUDGXDomR��VHQGR�SDUWH�GHODV�

GHVWLQDGDV�j�LPSOHPHQWDomR�GH�SROtWLFDV�DILUPDWLYDV�GH�DFHVVR�DR�HQVLQR�VXSHULRU�SDUD�D�

3F'��LQGtJHQDV�H�QHJURV �%5$6,/������D���

'HVGH� ������ D� /HL� Q�� ������� LQVWLWXLX� TXH� DV 3F'� TXH� IUHTXHQWDUDP� HVFRODV�

S~EOLFDV� GXUDQWH� R� HQVLQR� PpGLR� WHQKDP� GLUHLWR� D� XP� SHUFHQWXDO� GH� YDJDV� QDV�

XQLYHUVLGDGHV� H�QRV� FXUVRV� WpFQLFRV�GH�QtYHO�PpGLR�GH� LQVWLWXLo}HV� IHGHUDLV �%5$6,/��

������� (PERUD� ����GDV� FHUFD� GH� ������ YDJDV� GLVSRQtYHLV� HP� XQLYHUVLGDGHV� S~EOLFDV�

IHGHUDLV�QmR�WHQKDP�VLGR�SUHHQFKLGDV��GH�DFRUGR�FRP�RV�Q~PHURV�SDUFLDLV�GLYXOJDGRV�HP�

�����SHOD�)ROKD�GH�6mR�3DXOR��FHUFD�GH������HVWXGDQWHV�FRP�GHILFLrQFLD�LQJUHVVDUDP�HP�

GLIHUHQWHV�FXUVRV�XVDQGR�D�SROtWLFD�DILUPDWLYD��Q~PHURV�FRQVLGHUDGRV VLJQLILFDWLYRV�H�TXH�

DEUDQJHP� DOXQRV� FRP� GHILFLrQFLD� ItVLFD� ������� GHILFLrQFLD� YLVXDO� ������� GHILFLrQFLD�

DXGLWLYD� ������ H� LQWHOHFWXDO� RX� DXWLVPR� ������ 3HVVRDV� FRP� GHILFLrQFLD� P~OWLSOD� QmR�

VRPDP����GRV�HVWXGDQWHV��1D�/%,��SRU�H[HPSOR��Ki�XP�FDStWXOR�FRPSRVWR�GH�WUrV�DUWLJRV�

���R�� ��R H� ��R�� UHIHUHQWH� D� (GXFDomR� (VSHFLDO�� RQGH� IRL� SUHYLVWR� HQWUH� RXWURV�

GLUHFLRQDPHQWRV� DV PDWUtFXODV GDV 3F'�QD�HVFROD�UHJXODU��SURPRYHQGR�HP�GHFRUUrQFLD�

GLVVR�R�DXPHQWR�GHODV�HP�FXUVRV�GH�QtYHO�VXSHULRU��6,(06�0$5&21'(6���������

6H�FRQVLGHUDGR�DSHQDV�R�LQWHUYDOR�HQWUH������H�������QRWD�VH�R�FUHVFLPHQWR�QR�

Q~PHUR� GH�PDWUtFXODV� GH� ������ SDUD� �������� UHSUHVHQWDQGR� XP� FUHVFLPHQWR� GH� �����

�%5$6,/���������2V�GDGRV�GLVSRQLELOL]DGRV�SHOR�&HQVR�GR�(QVLQR�6XSHULRU�GH�������

UHDOL]DGR�SHOR ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�

�,1(3���PRVWUDP�R�DXPHQWR�GR�Q~PHUR�GH�HVWXGDQWHV�FRP�GHILFLrQFLD��VHQGR�TXH�D�PDLRU�

SDUWH�GHVVHV�HVWXGDQWHV�HVWDYDP�FXUVDQGR�FXUVRV�GH�JUDGXDomR�SUHVHQFLDO��VHQGR�HP������

XP�SRXFR�PDLV�GH����PLO��FKHJDQGR�D�TXDVH����PLO�DOXQRV�HP�������,1(3��������



ϰϲ

1~PHURV� GR� &HQVR� GH� ����� FRQILUPDP� HVVHV� DXPHQWRV� FLWDGRV�� FRQVLGHUDQGR�

FXUVRV�VXSHULRUHV�S~EOLFRV�H�SULYDGRV��FRPR�LQGLFD�D�)LJXUD����RQGH�p�SRVVtYHO�WDPEpP�

REVHUYDU�R�Q~PHUR�H�R�WLSR�GH�GHILFLrQFLD��7UDQVWRUQRV�*OREDLV�GR�'HVHQYROYLPHQWR�RX�

$OWDV�+DELOLGDGHV�6XSHUGRWDomR��GHVVHV�DOXQRV �,1(3���������

)LJXUD�� � ,QFOXVmR�QD�HGXFDomR�VXSHULRU�

)RQWH��,1(3�������

&RP�D�LQVHUomR�GD�3F'�QDV�,(6��DWHQWD�VH�j�SHUPDQrQFLD�GHVVDV�QD�XQLYHUVLGDGH��

R�TXH�GL]� UHVSHLWR�DRV� UHFXUVRV�GLVSRQtYHLV�SDUD TXH� LVVR�DFRQWHoD� DR� ORQJR�GR�FXUVR��

'HVGH�R�DQR�GH������ FRP�D�3RUWDULD�Q���������GHWHUPLQDUDP�VH FRQGLo}HV�GH�DFHVVR�DR�

(QVLQR� 6XSHULRU�� GH� PRELOLGDGH� H� GH� XWLOL]DomR� GH� HTXLSDPHQWRV� H� LQVWDODo}HV� GDV�

LQVWLWXLo}HV� GH� HQVLQR�� DWUDYpV� GD� $FHVVLELOLGDGH ItVLFD� H� GH� RXWURV� UHFXUVRV� FRPR�

PiTXLQD�GH�GDWLORJUDILD�SDUD�EUDLOH��LPSUHVVRUD�HP�EUDLOH��VRIWZDUH GH�DPSOLDomR�GH�WHOD�



ϰϳ

GR�FRPSXWDGRU��LQWpUSUHWH�GD�OtQJXD�GH�VLQDLV�OtQJXD�SRUWXJXHVD��HQWUH�RXWURV��%5$6,/��

������

(P� ����� YLD� 'HFUHWR� Q�� ������ GH� ������ KRXYH� D� DPSOLDomR� GH� SROtWLFDV� GH�

LQFOXVmR�H�DVVLVWrQFLD�HVWXGDQWLO�QDV�XQLYHUVLGDGHV�IHGHUDLV� TXH�VH�FRQVWLWXL�FRPR�XPD�

GDV� GLUHWUL]HV� GR� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV�

8QLYHUVLGDGHV�)HGHUDLV��5(81,���R�TXDO�YLVRX�SURPRYHU�D�FULDomR�GH�³FRQGLo}HV�SDUD�D�

DPSOLDomR�GR�DFHVVR�H�SHUPDQrQFLD�QD�HGXFDomR�VXSHULRU��QR�QtYHO�GH�JUDGXDomR��SHOR�

PHOKRU� DSURYHLWDPHQWR� GD� HVWUXWXUD� ItVLFD� H� GH� UHFXUVRV� KXPDQRV� H[LVWHQWHV� QDV�

XQLYHUVLGDGHV� IHGHUDLV´� �%5$6,/�� ����E��� ,QVWLWXtGR� HP� ����� SRU� PHLR� GR� 'HFUHWR�

�������R�³9LYHU�VHP�/LPLWH�� 3ODQR�1DFLRQDO�GRV�'LUHLWRV�GD�3HVVRD�FRP�'HILFLrQFLD´

EXVFRX� UHDILUPDU� R� FRPSURPLVVR� GR�%UDVLO� FRP� D�&'3'�GD�218�� FRPSURPLVVR� TXH�

HTXLYDOH� D� XPD� HPHQGD� FRQVWLWXFLRQDO�� 1HOH�� EXVFRX�VH� RIHUHFHU� FRQGLo}HV� GH�

HTXLSDUDomR�H�GH�RSRUWXQLGDGHV�HQWUH�RV�DOXQRV��H[SORUDQGR�RV�WHPDV�GH�IRUPD�JOREDO��

HQWUH�HOHV�D�$FHVVLELOLGDGH QR�(QVLQR�6XSHULRU�DWUDYpV�GR�3URJUDPD�,QFOXLU� RQGH�IRUDP�

HVWDEHOHFLGDV�GLUHWUL]HV�SDUD�D�FULDomR�H�D�UHHVWUXWXUDomR�GH�³1~FOHRV�GH�$FHVVLELOLGDGH´�

QDV�XQLYHUVLGDGHV�S~EOLFDV�IHGHUDLV��EXVFDQGR�JDUDQWLU�R�DFHVVR�GH�HVWXGDQWHV��SURIHVVRUHV�

H� VHUYLGRUHV� FRP� GHILFLrQFLD� D� WRGRV� RV� HVSDoRV�� Do}HV� H� SURFHVVRV� GD� XQLYHUVLGDGH��

RSRUWXQL]DQGR� VHX� SOHQR� GHVHQYROYLPHQWR� DFDGrPLFR�� 2� SURJUDPD� HQYROYHX� WDPEpP�

DGHTXDo}HV�DUTXLWHW{QLFDV�SDUD�$FHVVLELOLGDGH��DVVLP�FRPR�D�DTXLVLomR�GH�UHFXUVRV�GH�

7$� SDUD� SURPRYHU� D�$FHVVLELOLGDGH SHGDJyJLFD� QDV� FRPXQLFDo}HV� H� LQIRUPDo}HV� DRV�

HVWXGDQWHV�H�GHPDLV�PHPEURV�FRP�GHILFLrQFLD�GD�FRPXQLGDGH�XQLYHUVLWiULD��DWUDYpV�GH�

UHFXUVRV�S~EOLFRV�SDUD�DV�XQLYHUVLGDGHV�IHGHUDLV �%5$6,/���������

&RQWXGR��SDUD�TXH�PHGLGDV�LQFOXVLYDV�WHQKDP�R�HIHLWR�GHVHMDGR��p�QHFHVViULR�R�

HQWHQGLPHQWR�GH�FLGDGH�HP�VXD�SOXUDOLGDGH�VRFLDO�H�D�FRPSUHHQVmR�GD�QRomR�GH�FLGDGDQLD��

DOLDGRV�j�LQWHUYHQomR�WpFQLFD��SHVTXLVD�H�SODQHMDPHQWR��FRQVLGHUDQGR� GHVGH�D�FRQFHSomR�

GH�SURMHWR��R�GLiORJR��HP�WRGRV�RV�VHQWLGRV��FRP�D�3F'�H�WDPEpP�FRP�RXWUDV�FRPR�D

3F05�� e� IXQGDPHQWDO� D� LPSRUWkQFLD� GR� (VWDGR� QD� DomR� GH� SROtWLFDV� S~EOLFDV� TXH�

SURPRYDP�D�GLVVHPLQDomR�GHVWD�LGHLD�GH�IRUPD�HIHWLYD��D�FXUWR��PpGLR�H�ORQJR�SUD]R��

&RQWH[WXDOL]DU�DOJXPDV�SROtWLFDV�LQFOXVLYDV�QR�HQVLQR�VXSHULRU�GHPRVWUD�RV�OLPLWHV�

H�DV�SRVVLELOLGDGHV�TXH�IRUDP�GDGRV�SDUD�R�DYDQoR�GR�WHPD� 1R�HQWDQWR��QR�TXH�WDQJH�j

LQFOXVmR�GD�3F'��H�FRQVLGHUDQGR�VXD�FRPSOH[LGDGH�QD�FRQVWUXomR�VRFLDO�FRPR�IRUPD�GH�

JDUDQWLU�D�SDUWLFLSDomR�GH�GLYHUVRV�VHJPHQWRV�SRSXODFLRQDLV�� WRUQD�VH�QHFHVViULR�TXH�R�



ϰϴ

SRGHU�S~EOLFR�GLUHFLRQH�XP�ROKDU�FRQVWDQWH�SDUD�TXH�DV�SROtWLFDV�S~EOLFDV�FDPLQKHP�QR�

VHQWLGR�GD�HTXLGDGH��%,=(//,��������

$OpP�GLVVR��DV�SROtWLFDV�S~EOLFDV�QR�HQVLQR�VXSHULRU�VmR�IRQWHV�SDUD�SHVTXLVDV�TXH�

SRGHP�FRQVLGHUDU�WDQWR�D�$FHVVLELOLGDGH FRPR�R�'8� 1R�HQWDQWR��Ki�D�QHFHVVLGDGH�GH�VH�

DPSOLDU�R�FDPSR�GH�HVWXGR�TXH�HQYROYH�WDLV�WHPiWLFDV�

(P�VtQWHVH��RV�HVWXGRV�PDLV�DWXDLV�VREUH�$FHVVLELOLGDGH�H�'8�QmR�VXUSUHHQGHP�

SRU� UHDILUPDUHP� D� VXD� LPSRUWkQFLD�� 'R� SRQWR� GH� YLVWD� FUtWLFR�� VRPHQWH� GHVFUHYHU� DV�

SHVTXLVDV�UHFHQWHV�QmR�DYDQoD�PDLV�GR�TXH�SDUD�XPD�DWXDOL]DomR�GR�SRQWR�GH�YLVWD�GR�TXH

WHP�VLGR�SURGX]LGR��$�HVFDVVH]�GH�HVWXGRV�VREUH�R�WHPD�QD�HGXFDomR�VXSHULRU�OHYDQWD�DV�

VHJXLQWHV�TXHVW}HV�H�UHIOH[}HV��DV�TXDLV�VXVWHQWDP�D�SUHVHQWH�WHVH�

x 2� TXH� WHP� VLGR� SURGX]LGR� VREUH� $FHVVLELOLGDGH� H� '8� QR� %UDVLO� HVWi�

UHODFLRQDGR��HP�VXD�JUDQGH�PDLRULD�� j 3F'�H� j 3F05��H�QHVVHV� FDVRV��GH� IRUPD�PDLV�

GLULJLGD�DRV�LGRVRV�

x $� XQLYHUVLGDGH� WHP� SURGX]LGR� Do}HV� QHVVD� PHVPD� GLUHomR�� PDLV�

UHODFLRQDGDV�j�$FHVVLELOLGDGH ItVLFD�GR�HVSDoR�H�PHQRV�FXUULFXODU�

x $R� TXH� GHPRQVWUDP� DV� SHVTXLVDV� H[LVWHQWHV�� Ki� XPD� SUHRFXSDomR� GD�

DPSOLDomR�GR�FRQFHLWR�GH�$FHVVLELOLGDGH��GD�SURPRomR�GH� LQFOXVmR��GD� HIHWLYDomR�GDV�

SROtWLFDV�S~EOLFDV�QD�UHDOLGDGH�GRV�XVXiULRV�VXMHLWRV��PDV�R�DYDQoR�DLQGD�p�SHTXHQR�IUHQWH�

j�QHFHVVLGDGH�GH�IRUPDomR�WpFQLFD�SDUD�HPSUHJDU�HVVHV�FRQFHLWRV�QDV�Do}HV�SURILVVLRQDLV�

x 1R� TXH� FRPSHWH� j� IRUPDomR� GR� SURILVVLRQDO� QDV� ,(6�� SRXFRV� HVWXGRV�

UHODFLRQDUDP� R� WHPD� (QVLQR� GH�$FHVVLELOLGDGH� H�'8�� R� TXH� GH� FHUWD� IRUPD�� SHUPLWH�

FRPSUHHQGHU�TXH�DLQGD�Ki�XP�GHVSUHSDUR�SDUD�D�DWXDomR�QDV�GLIHUHQWHV�SRVVLELOLGDGHV�

TXH�HVVHV�FRQFHLWRV�SUHWHUPLWLULDP�DR�VHUHP�HPSUHJDGRV�QD�SUiWLFD�

x (VWDULD�R�'8�UHODFLRQDGR�DSHQDV�DR�FRQFHLWR�GH�$FHVVLELOLGDGH�ItVLFD"�+i�

D�QHFHVVLGDGH�GH�VH�GLVFXWLU�D�DPSOLDomR�GR�FRQFHLWR�GH�$FHVVLELOLGDGH�DWUHODGD�DR�'8��D�

ILP� GH� VH� HYLWDU� SUiWLFDV� UHGXFLRQLVWDV� FRPR�� SRU� H[HPSOR�� DSHQDV� QD� DGHTXDomR� GH�

DPELHQWHV�EDVHDGRV�HP�QRUPDV�SDGUmR�

x 2�TXDQWR� WHP� VH� SHQVDGR� D� XQLYHUVLGDGH� FRPR� FHQWUDO� QD� IRUPDomR� GH�

SURILVVLRQDLV� TXH� SRGHP� PXGDU� R� VHX� PHLR� VRFLDO� D� SDUWLU� GDV� VXDV� LQWHUYHQo}HV�

SURILVVLRQDLV"�(VVD�UHVSRVWD� MXVWLILFDULD�DV�SUiWLFDV�TXH� WrP�VLGR�H[HUFLGDV�QRV� WHPSRV�

DWXDLV��FRP�DV�VXDV�UHVSHFWLYDV�SUREOHPiWLFDV"



ϰϵ

3RU�VH�FRQVLGHUDU�DV�SURILVV}HV�$UTXLWHWXUD�H�8UEDQLVPR�H�7HUDSLD�2FXSDFLRQDO�

FRPR�DTXHODV�TXH�GHYHUmR�SURMHWDU��WUDWDU�H�LQWHUYLU�XWLOL]DQGR�D�$FHVVLELOLGDGH�H�R�'8�H�

GLDQWH�GR�TXH�IRL�DERUGDGR�VREUH�R�FRQWH[WR�EUDVLOHLUR�TXDQWR�DR�WHPD��D�SUHVHQWH�7HVH�

WHP� SRU� TXHVWmR� LQYHVWLJDU�� 2� TXH� VH� WHP� SURSRVWR� GH� FRQWH~GR� VREUH� R� HQVLQR� GH�

$FHVVLELOLGDGH� H� '8� QR� HQVLQR� GH� FXUVRV� S~EOLFRV� GH� JUDGXDomR� GDV� SURILVV}HV�

$UTXLWHWXUD�H�8UEDQLVPR�H�7HUDSLD�2FXSDFLRQDO�QR�%UDVLO"�



ϱϬ

� 2%-(7,926�

����2%-(7,92�*(5$/

$�SDUWLU�GR�HQWHQGLPHQWR�WHyULFR�D�UHVSHLWR�GR�XVR�GRV�FRQFHLWRV�GD�$FHVVLELOLGDGH�

H�GR�'8��DVVLP�FRPR�VHX�HPSUHJR�GHQWUR�GDV�DERUGDJHQV�QD�OHJLVODomR�H�QDV�SROtWLFDV�

S~EOLFDV�GH�HGXFDomR��HVVD�SHVTXLVD�WHYH�FRPR�REMHWLYR�JHUDO�LGHQWLILFDU�GH�TXH�IRUPD�RV�

FRQWH~GRV�GD�$FHVVLELOLGDGH�H�GR�'8�YrP�VHQGR�FRQWHPSODGRV�QDV�LQVWLWXLo}HV�S~EOLFDV�

IHGHUDLV� H� HVWDGXDLV�GH� HQVLQR� VXSHULRU�SDUD�RV� FXUVRV�GH� JUDGXDomR�HP�$UTXLWHWXUD� H�

8UEDQLVPR�H�GH�7HUDSLD�2FXSDFLRQDO�QR�%UDVLO�

����2%-(7,926�(63(&Ë),&26

� $QDOLVDU� R� FRQWH~GR� GRV� 3URMHWRV� 3ROtWLFRV� 3HGDJyJLFRV� H�RX� GDV� JUDGHV�

FXUULFXODUHV� GRV� FXUVRV� GH� JUDGXDomR� HP� $UTXLWHWXUD� H� 8UEDQLVPR� H� GH� 7HUDSLD�

2FXSDFLRQDO�QR�%UDVLO�TXDQWR�D�$FHVVLELOLGDGH�H�'8�

� ,GHQWLILFDU�HP XPD�DPRVWUD�GH�FXUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR�

H�GH�7HUDSLD�2FXSDFLRQDO�TXDLV�VmR�RV�REMHWLYRV��FRQWH~GRV�H�UHIHUrQFLDV�ELEOLRJUiILFDV�

GLVSRQtYHLV�GH�GLVFLSOLQDV��EXVFDQGR�UHODFLRQi�ORV�FRP�R�DWULEXtGR�SDUD�D�IRUPDomR�GH�

7HUDSHXWDV� 2FXSDFLRQDLV H� GH� $UTXLWHWRV� 8UEDQLVWDV�� GH� DFRUGR� FRP� DV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�GH�FDGD�FXUVR�

� $QDOLVDU�H�FRPSDUDU�TXDQWLWDWLYDPHQWH�H�TXDOLWDWLYDPHQWH�R�FRQWH~GR�GRV�FXUVRV�

GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR�H�7HUDSLD�2FXSDFLRQDO�SHOR�FRQWH~GR�VREUH�

$FHVVLELOLGDGH�H�'8�



ϱϭ

��0$7(5,$,6�(�0e72'26�

����7,32�'(�3(648,6$�

/DNDWRV�H�0DUFRQL������� FRQVLGHUDP�D�SHVTXLVD�XP�SURFHGLPHQWR�IRUPDO�FRP�

PpWRGR� GH� SHQVDPHQWR� UHIOH[LYR�� TXH� UHTXHU� XP� WUDWDPHQWR� FLHQWtILFR� H� FRQVWLWXL� R�

FDPLQKR�GH�FRQKHFLPHQWR�GD�UHDOLGDGH�RX�GH�GHVFREHUWD�GH�FDPLQKRV�SDUFLDLV��&RQVWLWXL�

XP�SURFHGLPHQWR�UHIOH[LYR��VLVWHPiWLFR��FRQWURODGR�H�FUtWLFR�TXH�SHUPLWH�GHVFREULU�QRYRV�

IDWRV�RX�GDGRV�HP�TXDOTXHU�FDPSR�GH�FRQKHFLPHQWR�

3DUD�TXH�R�FRQKHFLPHQWR�VHMD�FRQVLGHUDGR�FLHQWtILFR��p�QHFHVViULR� DQDOLVDU�DV�

SDUWLFXODULGDGHV�GR�REMHWR�RX�IHQ{PHQR�HP�HVWXGR�H��D�SDUWLU�GHVVH�SUHVVXSRVWR��/DNDWRV�

H�0DUFRQL��������DSUHVHQWDP�GRLV�DVSHFWRV�LPSRUWDQWHV�

�� $�FLrQFLD�QmR�p�R�~QLFR�FDPLQKR�GH�DFHVVR�DR�FRQKHFLPHQWR�H�j�YHUGDGH�

��� ³8P� PHVPR� REMHWR� RX� IHQ{PHQR� SRGH� VHU� REVHUYDGR� WDQWR� SHORV�
FLHQWLVWDV� TXDQWR� SRU� XP� KRPHP� FRPXP�� 2� TXH� OHYD� DR� FRQKHFLPHQWR�
FLHQWtILFR�p�D�IRUPD�GH�REVHUYDomR�GR�IHQ{PHQR��2�FRQKHFLPHQWR�FLHQWtILFR�
GLIHUH� GH� RXWURV� WLSRV� GH� FRQKHFLPHQWR� SRU� WHU� XPD� IXQGDPHQWDomR� H�
PHWRGRORJLD�D�VHU�VHJXLGD��DOpP�GH�VH�EDVHDU�HP�LQIRUPDo}HV�FODVVLILFDGDV��
VXEPHWLGDV�j�YHULILFDomR��TXH�RIHUHFHP�H[SOLFDo}HV�SODXVtYHLV�D�UHVSHLWR�GR�
REMHWR�RX�HYHQWR�HP�TXHVWmR��$VVLP��DR�DQDOLVDU�XP�IDWR��R�FRQKHFLPHQWR�
FLHQWtILFR� QmR� DSHQDV� WUDWD� GH� H[SOLFi�OR��PDV� WDPEpP�EXVFD�GHVFREULU� H�
H[SOLFDU�VXDV�UHODo}HV�FRP�RXWURV� IDWRV��FRQKHFHQGR�D� UHDOLGDGH�DOpP�GH�
VXDV�DSDUrQFLDV´��352'$129��)5(,7$6��������S�������

$� SDUWLU� GH� WDLV� REVHUYDo}HV�� D� SUHVHQWH� WHVH� GH� GRXWRUDGR� DQFRURX�VH� QDV�

OHJLVODo}HV�H�QDV�SROtWLFDV�S~EOLFDV�YLJHQWHV�FRPR�IRUPD�GH�IXQGDPHQWDomR�H�GLVFXVVmR�D�

UHVSHLWR�GR� WHPD��DVVLP�FRPR�SDUD�DV�RULHQWDo}HV�TXH�GHUDP�RV�VXEVtGLRV�SDUD�D� WHVH��

FRQVLGHUDQGR�R�FRQWH~GR�GH�HQVLQR�VREUH�$FHVVLELOLGDGH�H�GR�'8�QRV�FXUVRV�GH�JUDGXDomR�

HP�7HUDSLD�2FXSDFLRQDO�H�$UTXLWHWXUD�H�8UEDQLVPR�QR�%UDVLO�

$� SDUWLU� GRV� REMHWLYRV� SURSRVWRV�� VH� DOPHMD� H[SOLFLWDU� R� FDUiWHU� GRFXPHQWDO��

H[SORUDWyULR�� GHVFULWLYR� H� DQDOtWLFR� GD� SUHVHQWH� SHVTXLVD�� *LO� ������� H[S}H� TXH� DV�

SHVTXLVDV�H[SORUDWyULDV�WrP�FRPR�REMHWLYR�SURSRUFLRQDU�PDLRU�IDPLOLDULGDGH�GR�SUREOHPD�

FRP�YLVWDV�D�WRUQi�OR�PDLV�H[SOtFLWR�H�D�FRQVWUXLU�KLSyWHVHV��=LNPXQG��������LQGLFD�TXH�

RV� HVWXGRV� H[SORUDWyULRV�� JHUDOPHQWH�� VmR� ~WHLV� SDUD� GLDJQRVWLFDU� VLWXDo}HV�� H[SORUDU�

DOWHUQDWLYDV� RX� GHVFREULU� ³QRYDV� LGHLDV´�� 8PD� EXVFD� SRU� IRQWHV�� GRFXPHQWDLV� RX�

ELEOLRJUiILFDV��WRUQD�VH�LPSUHVFLQGtYHO�SDUD�D�QmR�GXSOLFDomR�GH�HVIRUoRV�Mi�UHDOL]DGRV�SRU�

HVWXGRV�DQWHULRUHV�
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&RPR�IRUPD�GH�FRPSOHPHQWDU�D�SHVTXLVD�H[SORUDWyULD�� IRL�XWLOL]DGD�D�SHVTXLVD�

GHVFULWLYD��TXH�EXVFD�R�UHJLVWUR�H�GHVFULomR�GRV�IDWRV�REVHUYDGRV�SHOR�SHVTXLVDGRU�VHP�

TXH�H[LVWD�LQWHUIHUrQFLD�QHOHV��1HOD�EXVFRX�VH�D�GHVFULomR�GH�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�

GR�VXMHLWR�DQDOLVDGR��RX�R�HVWDEHOHFLPHQWR�GH�UHODo}HV�HQWUH�YDULiYHLV��HQYROYHQGR�R�XVR�

GH� WpFQLFDV� SDGURQL]DGDV� GH� FROHWD� GH� GDGRV� �352'$129�� )5(,7$6�� ������� (VVD�

SHVTXLVD�H[S}H�FDUDFWHUtVWLFDV�GH�GHWHUPLQDGD�SRSXODomR�RX�GH�GHWHUPLQDGR�IHQ{PHQR��

(PERUD�QmR�WHQKD�R�FRPSURPLVVR�GH�H[SOLFDU�R�TXH�GHVFUHYH��OHYDQWD�LQIRUPDo}HV�VREUH�

VLWXDo}HV� HVSHFtILFDV� H� UHODFLRQDGDV� GH� IRUPD� D� SURSRUFLRQDU� D� YLVXDOL]DomR� GH� XPD�

WRWDOLGDGH��*,/��������

3DUD�DWHQGHU�DRV�FULWpULRV�PHWRGROyJLFRV�VHJXLX�VH�XPD�SHVTXLVD�GRFXPHQWDO��FXMD�

IRQWH�GD�FROHWD�GH�GDGRV�HVWi�UHVWULWD�D�GRFXPHQWRV��HVFULWRV�RX�QmR��FRQVWLWXLQGR�R�TXH�VH�

GHQRPLQD� GH� IRQWHV� SULPiULDV� (VWDV� SRGHP� VHU� IHLWDV� QR�PRPHQWR� HP�TXH� R� IDWR� RX�

IHQ{PHQR�RFRUUH��RX�GHSRLV��/$.$726��0$5&21,��������

*LO��������GHVFUHYH�TXH�D�DERUGDJHP�GD�SHVTXLVD�p�GRFXPHQWDO�QR�PRPHQWR�HP�

TXH�VHX�GHVHQYROYLPHQWR�p�EDVHDGR�HP�PDWHULDLV�TXH�QmR�UHFHEHUDP�WUDWDPHQWR�DQDOtWLFR��

RX�VHMD��TXH�DLQGD�SRGHP�VHU�UHHODERUDGRV�GH�DFRUGR�FRP�RV�REMHWRV�GD�SHVTXLVD��H�WHP�

DERUGDJHP�GH�SHVTXLVD�ELEOLRJUiILFD�QR�PRPHQWR�HP�TXH�VH�XWLOL]D�GDV�FRQWULEXLo}HV�GRV�

GLYHUVRV�DXWRUHV�VREUH�XP�GHWHUPLQDGR�DVVXQWR��6HJXQGR�/DNDWRV�H�0DUFRQL �������

³$�FDUDFWHUtVWLFD�GD�SHVTXLVD�GRFXPHQWDO�p�TXH�D�IRQWH�GH�FROHWD�GH�GDGRV�HVWi�
UHVWULWD� D� GRFXPHQWRV�� HVFULWRV� RX� QmR�� FRQVWLWXLQGR� R� TXH� VH� GHQRPLQD� GH�
IRQWHV�SULPiULDV´��/$.$726��0$5&21,��������S������

'H�DFRUGR�FRP�*LO� ��������R�SHVTXLVDGRU�GHYH�FRQVLGHUDU� VXSRVLo}HV�YDULDGDV�

DQWHV�GH�ILQDOL]DU�R�HVWXGR�

$�SHVTXLVD�GRFXPHQWDO��GHYLGR�D�VXDV�FDUDFWHUtVWLFDV��SRGH�VHU�FRQIXQGLGD�FRP�D�

SHVTXLVD�ELEOLRJUiILFD��QR�HQWDQWR��VHJXQGR�*LO���������D�SULQFLSDO�GLIHUHQoD�HQWUH�HVVHV�

WLSRV�GH�SHVTXLVD�p� D QDWXUH]D�GDV� IRQWHV�GH�DPEDV�DV�SHVTXLVDV�� HQTXDQWR�D�SHVTXLVD�

ELEOLRJUiILFD� VH� XWLOL]D� IXQGDPHQWDOPHQWH� GDV� FRQWULEXLo}HV� GH� YiULRV� DXWRUHV� VREUH�

GHWHUPLQDGR�DVVXQWR��D�SHVTXLVD�GRFXPHQWDO�EDVHLD�VH�HP�PDWHULDLV�TXH�QmR�UHFHEHUDP�

DLQGD�XP�WUDWDPHQWR�DQDOtWLFR�RX�TXH�SRGHP�VHU�UHHODERUDGRV�GH�DFRUGR�FRP�RV�REMHWLYRV�

GD�SHVTXLVD�
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���� &5,7e5,26� '(� %86&$� (� 6(/(d2� '$6� 81,9(56,'$'(6� 3$5$� $�

&2/(7$�'(�'$'26

(QWHQGHQGR�TXH� R�%UDVLO� p� XP�SDtV� FRP�XPD�GLYHUVLGDGH� JHRJUiILFD�� FXOWXUDO��

VRFLDO�H�HFRQ{PLFD��D�FROHWD GH�GDGRV�WHYH�SRU�FULWpULR�LQLFLDO�LGHQWLILFDU�D�TXDQWLGDGH�GH�

FXUVRV�S~EOLFRV� �IHGHUDLV�H�HVWXGDLV��GH�HQVLQR�VXSHULRU�SDUD� D� IRUPDomR�GH�72�H�$8�

GLVWULEXtGRV�QDV�FLQFR�UHJL}HV�GR�SDtV��3DUD�LVVR��EXVFRX�VH�QDV�EDVHV�GH�GDGRV�RILFLDLV�

GRV�FXUVRV�H�,QVWLWXLo}HV�GH�(GXFDomR�6XSHULRU��,(6��QR�%UDVLO��R�H�0HF H D�WRWDOLGDGH�

GRV�FXUVRV�GH�XQLYHUVLGDGHV�S~EOLFDV�IHGHUDLV�H�HVWDGXDLV�GH�DPEDV�DV�iUHDV��WHQGR�FRPR�

UHVXOWDGR����FXUVRV�GH�JUDGXDomR�GH�7HUDSLD�2FXSDFLRQDO�H����FXUVRV�GH�$UTXLWHWXUD�H�

8UEDQLVPR��FRQIRUPH�RV�4XDGURV���H����UHVSHFWLYDPHQWH�

4XDGUR���� &XUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR�HP�,(6�3~EOLFDV��Q ���

,167,78,d2 &,'$'(��8) 5(*,2

8QLYHUVLGDGH�)HGHUDO�GR�$PDSi��81,)$3�� 0DFDSi�± $3 1RUWH�
8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��8)$0��� 0DQDXV�± $0 1RUWH�
8QLYHUVLGDGH�)HGHUDO�GR�3DUi��8)3$�� %HOpP�± 3$ 1RUWH�
8QLYHUVLGDGH�)HGHUDO�GH�5RUDLPD��8)55�� %RD�9LVWD�± 55 1RUWH�
8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��8)7��� 3DOPDV�± 72 1RUWH�
8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��8)$/�� $UDSLUDFD�± $/ 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$�� 'LXUQR 6DOYDGRU�± %$ 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$�� 1RWXUQR� 6DOYDGRU�± %$ 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�&DPSLQD�*UDQGH��8&*�� &DPSLQD�*UDQGH�± 3% 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��8)&�� )RUWDOH]D� &( 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%�� -RmR�3HVVRD�± 3% 1RUGHVWH

8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��8)3(�� 5HFLIH�± 3( 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�3LDXt��8)3,�� 7HUHVLQD�� 3, 1RUGHVWH
8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 1RUWH�
�8)51����

1DWDO�± 51 1RUGHVWH

8QLYHUVLGDGH� )HGHUDO� 5XUDO� GR� 6HPL�ÈULGR�
�8)(56$��

3DX�GRV�)HUURV�� 51� 1RUGHVWH

8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��8)6�� /DUDQMHLUDV�± 6( 1RUGHVWH
8QLYHUVLGDGH�(VWDGXDO�GR�0DUDQKmR��8(0$�� 6mR�/XtV�±0$ 1RUGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR��8)(6��� 9LWyULD�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��8))�� 1LWHUyL�� 5- 6XGHVWH

8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUD��8)-)� -XL]�GH�)RUD�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*�� %HOR�+RUL]RQWH�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�2XUR�3UHWR��8)23� 2XUR�3UHWR�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�6mR�-RmR�'HO�5HL��8)6-�� 6mR�-RmR�'HO�5HL�� 0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��8)8�� 8EHUOkQGLD�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD��8)9�� 9LoRVD�±0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-�� 5LR�GH�-DQHLUR�± 5- 6XGHVWH
8QLYHUVLGDGH� )HGHUDO� 5XUDO� GR� 5LR� GH� -DQHLUR�
�8)55-�

5LR�GH�-DQHLUR�± 5- 6XGHVWH

8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��81,&$03��� &DPSLQDV�± 63 6XGHVWH
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8QLYHUVLGDGH�(VWDGXDO� 3DXOLVWD� �-~OLR�'H�0HVTXLWD�
)LOKR���81(63��

%DXUX�± 63 6XGHVWH

8QLYHUVLGDGH�(VWDGXDO� 3DXOLVWD� �-~OLR�'H�0HVTXLWD�
)LOKR���81(63�

3UHVLGHQWH�3UXGHQWH�± 63 6XGHVWH

8QLYHUVLGDGH�GH�6mR�3DXOR��863�� 6mR�&DUORV�± 63 6XGHVWH
8QLYHUVLGDGH�GH�6mR�3DXOR��863�� 6mR�3DXOR�± 63 6XGHVWH

8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��8(5-�� 5LR�GH�-DQHLUR� 5- 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�*RLiV��8)*�� *RLkQLD�� *2 &HQWUR�2HVWH
8QLYHUVLGDGH�)HGHUDO�GH�*RLiV��8)*�� &LGDGH�GH�*RLiV�� *2 &HQWUR�2HVWH

8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR± �8)07�� &XLDEi�� 07 &HQWUR�2HVWH

8QLYHUVLGDGH� )HGHUDO� GR� 0DWR� *URVVR� GR� 6XO�
�8)06��

&DPSR�*UDQGH�� 06 &HQWUR�2HVWH

8QLYHUVLGDGH�(VWDGXDO�GH�*RLiV��8(*�� $QDSyOLV�� *2 &HQWUR�2HVWH

8QLYHUVLGDGH�GH�%UDVtOLD��81%�� %UDVtOLD�� ') 'LVWULWR�)HGHUDO
8QLYHUVLGDGH�)HGHUDO�'D�)URQWHLUD�6XO�± 8))6� (UHFKLP�± 56 6XO
8QLYHUVLGDGH� )HGHUDO� 'D� ,QWHJUDomR� /DWLQR�
$PHULFDQD��81,/$��

)R]�GR�,JXDoX�± 35 6XO

8QLYHUVLGDGH�)HGHUDO�'R�3DUDQi��8)35�� &XULWLED�� 35 6XO
8QLYHUVLGDGH�)HGHUDO�'H�3HORWDV�± �8)3(/�� 3HORWDV�± 56 6XO
8QLYHUVLGDGH� )HGHUDO� 'R� 5LR� *UDQGH� 'R� 6XO�
�8)5*6��

3RUWR�$OHJUH�� 56 6XO

8QLYHUVLGDGH�)HGHUDO�'H�6DQWD�0DULD��8)60� 6DQWD�0DULD�± 56 6XO
8QLYHUVLGDGH�)HGHUDO�'H�6DQWD�0DULD��8)60�� &DFKRHLUD�GR�6XO�± 56 6XO
8QLYHUVLGDGH�)HGHUDO�'H�6DQWD�&DWDULQD��8)6&�� )ORULDQRSyOLV�� 6&� 6XO
8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� 'R� 3DUDQi�
�87)35��

$SXFDUDQD± 56 6XO

8QLYHUVLGDGH�(VWDGXDO�'H�/RQGULQD��8(/��� /RQGULQD�± 35 6XO
8QLYHUVLGDGH�(VWDGXDO�'H�0DULQJi��8(0�� 0DULQJi�± 35 6XO
8QLYHUVLGDGH� 'R� (VWDGR� 'H� 6DQWD� &DWDULQD�
�8'(6&��

/DJXQD�± 6& 6XO

)RQWH��H�0(&

4XDGUR���� &XUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�QDV�,(6�3~EOLFDV��Q ���

,167,78,d2 &,'$'(��8) 5(*,2

8QLYHUVLGDGH�)HGHUDO�GR�3DUi��8)3$�� %HOpP�� 3$ 1RUWH
8QLYHUVLGDGH�(VWDGXDO�GR�3DUi��8(3$�� %HOpP�± 3$ 1RUWH
8QLYHUVLGDGH�GH�%UDVtOLD��81%�� %UDVLOLD± ') &HQWUR�

2HVWH
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%�� -RmR�3HVVRD�± 3% 1RUGHVWH�
8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��8)3(�� 5HFLIH��3( 1RUGHVWH�
8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��8)6�� /DJDUWR�± 6( 1RUGHVWH�
8QLYHUVLGDGH�(VWDGXDO�GH�&LrQFLDV�GD�6D~GH�GH�$ODJRDV�
�81&,6$/���

0DFHLy�± $/ 1RUGHVWH�

8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR��8)(6�� 9LWyULD�� (6 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*� %HOR�+RUL]RQWH�� 0* 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�5LR�'H�-DQHLUR��8)5-�� 5LR�GH�-DQHLUR�± 5- 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��8)6&$5��� 6mR�&DUORV�� 63 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR��81,)(63�� %DL[DGD�6DQWLVWD�� 63 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�7ULkQJXOR�0LQHLUR��8)70�� 8EHUDED�±0* 6XGHVWH
8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD� -~OLR�GH�0HVTXLWD�)LOKR�
�81(63��

0DUtOLD�± 63 6XGHVWH
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8QLYHUVLGDGH�GH�6mR�3DXOR��863�� 5LEHLUmR�3UHWR�� 6mR�3DXOR 6XGHVWH
8QLYHUVLGDGH�GH�6mR�3DXOR��863�� 6mR�3DXOR�± 63 6XGHVWH
8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��8)35� &XULWLED�± 35 6XO
8QLYHUVLGDGH�)HGHUDO�GH�3HORWDV��8)3(/�� 3HORWDV�± 56 6XO
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60�� 6DQWD�0DULD�± 56 6XO

)RQWH��H�0(&

��� 352&(',0(1726�3$5$�$�&2/(7$�'26�'$'26�

'HILQLGD�D�DEUDQJrQFLD�GRV����FXUVRV�GH�JUDGXDomR��Q ���GH�7HUDSLD�2FXSDFLRQDO�

H�Q ���GH�$UTXLWHWXUD�H�8UEDQLVPR���EXVFRX�VH�QRV�VLWHV GH�FDGD�XQLYHUVLGDGH�D�SiJLQD�

UHODWLYD�D�FDGD�XP�GHOHV�SDUD�TXH�IRVVH�SRVVtYHO�DFHVVDU�RV�3URMHWRV�3ROtWLFRV�3HGDJyJLFRV

H�RX�DV�*UDGHV�&XUULFXODUHV�GRV�,(6��$�SDUWLU�GD�DQiOLVH�GHVVHV�GRFXPHQWRV��IRL�SRVVtYHO�

LGHQWLILFDU�VH�KDYLDP�GLVFLSOLQDV��REULJDWyULDV�RX�HOHWLYDV��TXH�DERUGDVVHP�QR�WtWXOR��H�RX�

QD�HPHQWD��H�RX�QR�V��REMHWLYR�V���H�RX�FRQWH~GR�V���DV�SDODYUDV�$FHVVLELOLGDGH H�RX�R�'8�

GH�IRUPD�SRQWXDO��FRQVLGHUDQGR�TXH�

�� (PHQWD��e�R�UHVXPR�GRV�WHPDV�D�VHUHP�DERUGDGRV�H�GDV�ILQDOLGDGHV�GR�

WUDEDOKR� QD� GLVFLSOLQD�� HYLGHQFLDQGR� D� UHODomR� GHVWH� FRP� D� SURSRVWD�

SHGDJyJLFD�HVWDEHOHFLGD�QR�333 GR�&XUVR�

�� 2EMHWLYR�JHUDO��6mR�RV�UHVXOWDGRV�PDLV�DPSORV��HVSHUDGRV��GRV�DOXQRV�

TXDQWR�DRV FRQKHFLPHQWRV�KDELOLGDGHV�DWLWXGHV�DR�ORQJR�GD�'LVFLSOLQD�

�� 2EMHWLYRV� HVSHFtILFRV�� 6mR� RV� UHVXOWDGRV�� HVSHUDGRV�� PDLV� LPHGLDWRV�

FRP�UHODomR�j�LQWHUSUHWDomR�GH�IDWRV��H[SUHVVmR�GH�LGHLDV��FRPSUHHQVmR�

GD�WHPiWLFD��IRUPDomR�GH�FRQFHLWRV��HVWDEHOHFLPHQWR�GH�UHODo}HV�HQWUH�

R� DVVXQWR� HVWXGDGR� H� FRQKHFLPHQWRV� DQWHULRUHV� VHMDP� GR� FRWLGLDQR��

VHMDP�DFDGrPLFRV��UHODFLRQDGRV�jV�XQLGDGHV�WHPiWLFDV�

�� &RQWH~GR��6mR�DV�XQLGDGHV�WHPiWLFDV�H�VXDV�VXEGLYLV}HV�

$�LQWHQomR�LQLFLDO�HUD�DQDOLVDU�RV�FRQWH~GRV�GH�WRGRV�RV�FXUVRV��PDV�DV�SULPHLUDV�

GLILFXOGDGHV�IRUDP�TXDQWR�DR�UHWRUQR�GDV�XQLYHUVLGDGHV�TXH�QmR�GLVSRQLELOL]DYDP�DV�VXDV�

HPHQWDV�RQ�OLQH��H�QDTXHODV�FRQVXOWDGDV�SRU�H�PDLO�H�RX�WHOHIRQH��KRXYH D�DXVrQFLD�GH�



ϱϲ

GHYROXWLYD�DSyV�R�SHGLGR� RX D�XQLYHUVLGDGH�QmR�WLQKD�R�VHX�FRQWH~GR�GLJLWDOL]DGR�SDUD�

HQYLR��RX�D�XQLYHUVLGDGH�QmR�SRGHULD�GLVSRQLELOL]DU�R�FRQWH~GR�SDUD�D�SHVTXLVDGRUD�

'LDQWH� GHVVH� FRQWH[WR�� RSWRX�VH� SRU� FRQVLGHUDU DSHQDV� RV� FXUVRV� TXH�

GLVSRQLELOL]DYDP�RV�VHXV�FRQWH~GRV�RQ�OLQH�

$ SDUWLU�GD�EXVFD�LQLFLDO� VHJXLX�VH�D�HVFROKD�GD�DPRVWUD�DQDOLVDGD��FRQVLGHUDQGR�

YLiYHLV�SDUD�D�SHVTXLVD�DTXHODV�FXMDV�GLVFLSOLQDV�LQFOXtVVHP�DV�SDODYUDV�³$FHVVLELOLGDGH´�

H�RX�³'8´�LQVHULGD�V��QR� WtWXOR�GD�GLVFLSOLQD��QR� WH[WR�GD�HPHQWD��GR�V��REMHWLYR�V��RX�

FRQWH~GR�V��DSUHVHQWDGRV�

)RUDP� H[FOXtGDV� GHVVD� DPRVWUD� SRU� QmR� GLVSRQLELOL]DU� RV 3URMHWRV� 3ROtWLFRV�

3HGDJyJLFRV�RX�DV�*UDGHV�&XUULFXODUHV�QRV�VLWHV�GRV�VHXV�UHVSHFWLYRV�FXUVRV����FXUVRV�GH�

7HUDSLD�2FXSDFLRQDO�H����FXUVRV�GH�$UTXLWHWXUD�H�8UEDQLVPR��DOpP�GH���FXUVRV�GH�7HUDSLD�

2FXSDFLRQDO� H���FXUVRV GH�$UTXLWHWXUD�H�8UEDQLVPR� TXH�QmR�DSUHVHQWDUDP�GLVFLSOLQDV�

FRP�HPHQWD��REMHWLYR�V��RX�FRQWH~GR�V��TXH�DEDUFDVVHP�DV�SDODYUDV�³$FHVVLELOLGDGH´�H�

³'HVHQKR�8QLYHUVDO´�

$�)LJXUD���D�VHJXLU�LOXVWUD�D�WUDMHWyULD GD�SHVTXLVDGRUD�SDUD�D�GHILQLomR�GD�DPRVWUD�

GR�HVWXGR��TXH�IRL�ILQDOL]DGD�HP����FXUVRV��VHQGR����GH�$UTXLWHWXUD�H�8UEDQLVPR�H���GH�

7HUDSLD�2FXSDFLRQDO�

ϯ7HUDSLD�2FXSDFLRQDO��DV�LQVWLWXLo}HV��8)3$��8)3(��8)6��81(63��0DUtOLD��H�863��6mR�3DXOR������QmR�
GLVSRQLELOL]DUDP�DV�HPHQWDV�GDV�GLVFLSOLQDV�HP�VHXV�VLWHV��$V�LQVWLWXLo}HV��8)3%��8)6&DU��81,)(63��863�
�5LEHLUmR�3UHWR���8)35��8)3HO�����QmR�SRVVXHP�GLVFLSOLQDV�FRP�WtWXOR��HPHQWD��REMHWLYR�V��H�FRQWH~GR�V��
FRP�DV�SDODYUDV�³DFHVVLELOLGDGH´�H�³GHVHQKR�XQLYHUVDO´��$V�LQVWLWXLo}HV��8(3$��81%��81&,6$/��8)(6��
8)0*��8)5-��8)70��8)60�����GLVSRQLELOL]DP�DV�HPHQWDV�GDV�GLVFLSOLQDV�HP�VHXV�VLWHV�
ϰ$UTXLWHWXUD�� DV� LQVWLWXLo}HV�� 8)3$�� 8)&*�� 8)6�� 8(0$�� 8)(6�� 8))�� 8)23�� 8)06�� 81%�� 8(0��
8'(6&� ����� QmR� GLVSRQLELOL]DP� DV� HPHQWDV� GDV� GLVFLSOLQDV� HP� VHXV� VLWHV� $V� LQVWLWXLo}HV�� 8)55-��
81,&$03�� 863� �6mR� &DUORV��� 8(5-�� 8)*� �*RLkQLD��� 8)*� �&LGDGH� GH� *RLiV��� 8(*�� 8(/� ���� QmR�
SRVVXHP� GLVFLSOLQDV� FRP� WtWXOR�� HPHQWD�� REMHWLYR�V�� H� FRQWH~GR�V�� FRP� DV� SDODYUDV� ³DFHVVLELOLGDGH´� H�
³GHVHQKR� XQLYHUVDO´� $V� LQVWLWXLo}HV�� 81,)$3�� 8)$0�� 8)55�� 8)7�� 8)$/�� 8)%$� �'LXUQR��� 8)%$�
�1RWXUQR���8)&��8)3%��8)3(��8)3,��8)51��8)(56$��8)-)��8)0*��8)6-��8)8��8)9��8)56��81(63�
�%DXUX���81(63��3UHVLGHQWH�3UXGHQWH���863��6mR�3DXOR���8)07��8))6��81,/$��8)35��8)3HO��8)5*6��
8)60� �6DQWD�0DULD��� 8)60� �&DFKRHLUD� GR� 6XO��� 8)6&�� 87)35� ����� GLVSRQLELOL]DP� DV� HPHQWDV� GDV�
GLVFLSOLQDV�HP�VHXV�VLWHV�
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)LJXUD�� � )OX[RJUDPD�GR�SURFHGLPHQWR�GH�FROHWD�GH�GDGRV�

)RQWH��$�DXWRUD�

����352&(',0(1726�3$5$�$�$1È/,6(�'26�'$'26�

)RUDP�UHDOL]DGRV�RV�OHYDQWDPHQWRV�GRFXPHQWDLV�H�DV�LQIRUPDo}HV�WH[WXDLV�IRUDP�

GLVSRVWDV�HP�SODQLOKDV�SDUD�DQiOLVH�GRV�GDGRV�H�GLVFXVVmR��FRQVLGHUDQGR�DV�DERUGDJHQV�

TXDQWLWDWLYD�H�TXDOLWDWLYD��/DNDWRV�H�0DUFRQL��������LQGLFDP�TXH�RV�SURFHVVRV�HVWDWtVWLFRV�

SHUPLWHP� REWHU�� GH� FRQMXQWRV� FRPSOH[RV�� UHSUHVHQWDo}HV� VLPSOHV� H� FRQVWDWDU� VH� HVVDV�

YHULILFDo}HV�VLPSOLILFDGDV�WrP�UHODo}HV�HQWUH�VL��$VVLP��R�PpWRGR�HVWDWtVWLFR�VLJQLILFD�D�

UHGXomR�GH�IHQ{PHQRV�VRFLROyJLFRV��SROtWLFRV��HFRQ{PLFRV�HWF��D�WHUPRV�TXDQWLWDWLYRV�H�j

PDQLSXODomR�HVWDWtVWLFD�� TXH�SHUPLWH� FRPSURYDU� DV� UHODo}HV�GRV� IHQ{PHQRV� HQWUH� VL�� H�

REWHU�JHQHUDOL]Do}HV�VREUH�VXD�QDWXUH]D��RFRUUrQFLD�RX�VLJQLILFDGR��2�SDSHO�GR�PpWRGR�

HVWDWtVWLFR�p��DQWHV�GH�WXGR� IRUQHFHU�XPD�GHVFULomR�TXDQWLWDWLYD�GD�VRFLHGDGH�FRQVLGHUDGD�
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FRPR�XP�WRGR�RUJDQL]DGR��0DV�D�HVWDWtVWLFD�SRGH�VHU�FRQVLGHUDGD�PDLV�GR�TXH�DSHQDV�XP�

PHLR�GH�GHVFULomR�UDFLRQDO��p�� WDPEpP��XP�PpWRGR�GH�H[SHULPHQWDomR�H�SURYD� SRLV�p�

PpWRGR�GH�DQiOLVH�

$� SDUWLU� GRV� UHVXOWDGRV� QXPpULFRV�� VHJXLX�VH� D� DQiOLVH� GHVFULWLYD� GRV� GDGRV��

3UDGRY�H�)UHLWDV��������LQGLFDP�TXH�D�DERUGDJHP�TXDOLWDWLYD�GHSHQGH�GH�PXLWRV�IDWRUHV��

WDLV� FRPR� D� QDWXUH]D� GRV� GDGRV� FROHWDGRV�� D� H[WHQVmR� GD� DPRVWUD�� RV� LQVWUXPHQWRV� GH�

SHVTXLVD� H� RV� SUHVVXSRVWRV� WHyULFRV� TXH� QRUWHDUDP� D� LQYHVWLJDomR�� 1DV� DQiOLVHV�

TXDOLWDWLYDV�� R� SHVTXLVDGRU� ID]� XPD� DEVWUDomR�� DOpP� GRV� GDGRV� REWLGRV�� EXVFDQGR�

SRVVtYHLV� H[SOLFDo}HV� �LPSOtFLWDV� QRV� GLVFXUVRV� RX� GRFXPHQWRV��� SDUD� HVWDEHOHFHU�

FRQILJXUDo}HV�H�IOX[RV�GH�FDXVD�H�HIHLWR�

7HQGR� HP� YLVWD� RV� FXUVRV�� IRUDP� GHILQLGDV� DV� YDULiYHLV� TXH� IL]HUDP� SDUWH� GDV�

DQiOLVHV�HVWDWtVWLFDV�UHDOL]DGDV�D�SDUWLU�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�HP�SODQLOKDV�GR�

([FHO�� FRQVLGHUDQGR� D� ³$FHVVLELOLGDGH´� H� R� ³'8´� FRPR� QRUWHDGRUHV�� (VVDV� YDULiYHLV�

DEDUFDUDP�D�LQVWLWXLomR��VHPHVWUH��GLVFLSOLQD��HPHQWD��REMHWLYR�V��H�FRQWH~GR�V���

6HJXLX�VH� D�SDUWLU�GH�XPD SODQLOKD�³PDWUL]´�GH�$UTXLWHWXUD�H�8UEDQLVPR�FRQWHQGR�

WRGDV�DV�XQLYHUVLGDGHV�GD�DPRVWUD�H�DV�YDULiYHLV��SODQLOKDV�VXEVHTXHQWHV��VHQGR�HVVH�R�

PHVPR�SURFHGLPHQWR�UHDOL]DGR�SDUD�D�7HUDSLD�2FXSDFLRQDO�FRQVLGHUDQGR�

x $�FLGDGH�H�D�UHJLmR�EUDVLOHLUD�RQGH�D�XQLYHUVLGDGH�HVWi�DORFDGD�

x $V�GLVFLSOLQDV�REULJDWyULDV�H�DV�QRPHQFODWXUDV�XWLOL]DGDV�QHODV��

x 'LVFLSOLQDV�REULJDWyULDV�TXH�DERUGHP�SRQWXDOPHQWH�D�³$FHVVLELOLGDGH´�H�

R�³'8´��

x $V�GLVFLSOLQDV�HOHWLYDV�H�DV�QRPHQFODWXUDV�XWLOL]DGDV�QHODV�

x 'LVFLSOLQDV� HOHWLYDV� TXH� DERUGHP� SRQWXDOPHQWH� D� ³$FHVVLELOLGDGH´� H� R�

³'8´

����$1È/,6(�48$/,7$7,9$�± $1È/,6(�'(�&217(Ò'2

2V�UHVXOWDGRV�GHVWD�7HVH�IRUDP�JHUDGRV�D�SDUWLU�GD�$QiOLVH�GH�&RQWH~GR��TXH�SDUD�

%DUGLQ� �������� p� UHDOL]DGD� D�SDUWLU�GRV�GDGRV�EUXWRV�� TXH� IRUDP�DQDOLVDGRV� D�SDUWLU�GD�

OHLWXUD�H[DXVWLYD�H�VXD�FDWHJRUL]DomR��

6HJXQGR� %DUGLQ�� D� DQiOLVH� DEDUFD� LQLFLDWLYDV� GH� H[SOLFLWDomR�� VLVWHPDWL]DomR� H�

H[SUHVVmR� GR� FRQWH~GR� GH� PHQVDJHQV�� EXVFDQGR� TXH� VH� HIHWXHP� GHGXo}HV� OyJLFDV� H�

MXVWLILFDGDV�D� UHVSHLWR�GD�RULJHP�GHVVDV�PHQVDJHQV��TXHP�DV�HPLWLX��HP�TXH�FRQWH[WR�



ϱϵ

H�RX� TXDLV� HIHLWRV� VH� SUHWHQGH� FDXVDU� SRU� PHLR� GHODV��� (OD� SURFXUD� HVWDEHOHFHU XP

³FRQMXQWR� GH� WpFQLFDV� GH� DQiOLVH� GH� FRPXQLFDomR� YLVDQGR� REWHU�� SRU� SURFHGLPHQWRV�

VLVWHPiWLFRV� H� REMHWLYRV� GH� GHVFULomR� GR� FRQWH~GR� GDV� PHQVDJHQV�� LQGLFDGRUHV�

�TXDQWLWDWLYRV�RX�QmR��TXH�SHUPLWDP�D�LQIHUrQFLD�GH�FRQKHFLPHQWRV�UHODWLYRV�jV�FRQGLo}HV�

GH� SURGXomR�UHFHSomR� GHVWDV� PHQVDJHQV´� �%$5',1�� ������ SJ�� ����� $� $QiOLVH� GH�

&RQWH~GR�GHYH�FRQVLGHUDU�D�LQYHVWLJDomR�FLHQWtILFD�GH�IRUPD�REMHWLYD��VHP�GHL[DU�GH�ODGR�

D� VXEMHWLYLGDGH�� UHVXOWDQGR� GHVVD� IRUPD� LQGLFDGRUHV� TXDQWLWDWLYRV� H�RX� TXDOLWDWLYRV��

0LQD\R� ������� DFUHGLWD� TXH� D� JUDQGH� LPSRUWkQFLD� GD� $QiOLVH� GH� &RQWH~GR FRQVLVWH��

MXVWDPHQWH�� HP� VXD� WHQWDWLYD� GH� LPSRU� XP� FRUWH� HQWUH� DV� LQWXLo}HV� H� DV� KLSyWHVHV� TXH�

HQFDPLQKDP�SDUD�LQWHUSUHWDo}HV�PDLV�GHILQLWLYDV��VHP��FRQWXGR��VH�DIDVWDU�GDV�H[LJrQFLDV�

DWULEXtGDV D�XP�WUDEDOKR�FLHQWtILFR�

3DUD�HVWD�SHVTXLVD��QmR�IRUDP�IHLWDV�HQWUHYLVWDV�TXH�SRVVLELOLWDVVHP�D�DQiOLVH�GR�

GLVFXUVR� GH� SHVVRDV�� QR� HQWDQWR�� DR� DQDOLVDU� TXH� RV� 3URMHWRV� 3ROtWLFRV� 3HGDJyJLFRV��

(PHQWDV��&RQWH~GRV�H�2EMHWLYRV�GDV�GLVFLSOLQDV��HQWHQGH�VH�TXH�HVWDV�IRUDP�HODERUDGDV�

SRU�SHVVRDV�H�HVVH�FRQWH~GR�UHIOHWH�XP�GLVFXUVR�SROtWLFR�GH�XP�JUXSR�TXH�DV�HODERURX��

SRUWDQWR��LQGLFD�XPD�SRVLomR�SROtWLFD��HGXFDFLRQDO��XPD�YLVmR�GH�PXQGR�GH�XP�JUXSR�GH�

SHVVRDV� IRUPDGRUDV�� DV� TXDLV� DVSLUDP� D� SDUWLU� GHVVHV� FRQWH~GRV� UHFRPHQGDU� R� TXH� p�

LQWHUHVVDQWH�SDUD�HVVH�S~EOLFR��HP�WHUPRV�GH�IRUPDomR�SURILVVLRQDO�
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� 5(68/7$'26�(�',6&8662�

$�DPRVWUD�ILQDO�VHOHFLRQDGD�SDUD�$QiOLVH�GH�&RQWH~GR p�DSUHVHQWDGD�QDV�7DEHODV�

��H���

7DEHOD�� � $PRVWUD�GRV�&XUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR

,167,78,d2� 1R

8QLYHUVLGDGH�)HGHUDO�GR�$PDSi��81,)$3�� 0DFDSi�$3 �

8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��8)$0��±0DQDXV�� $0� �

8QLYHUVLGDGH�)HGHUDO�GH�5RUDLPD��8)55��� %RD�9LVWD�� 55� �

8QLYHUVLGDGH�)HGHUDO�GR�7RFDQWLQV��8)7��± 3DOPDV�± 72 �

8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��8)$O��± $UDSLUDFD�$/� �

8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$��� 'LXUQR���6DOYDGRU�%$ �

8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$��� 1RWXUQR�� 6DOYDGRU�%$� �

8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��8)&��� )RUWDOH]D�&(� �

8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��8)3%�� -RmR�3HVVRD�3%�� �

8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��8)3(��� 5HFLIH�3(� ��

8QLYHUVLGDGH�)HGHUDO�GR�3LDXt��8)3,��&DPSXV�7HUH]LQD�3, ��

8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��8)51��� 1DWDO�51� ��

8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�ÈULGR��8)(56$��� 3DX�GRV�)HUURV�51 ��

8QLYHUVLGDGH�)HGHUDO�GH�-XL]�'H�)RUD��8)-)��± -XL]�GH�)RUD�0*� ��

8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*��± %HOR�+RUL]RQWH�0*� ��

8QLYHUVLGDGH�)HGHUDO�GH�6mR�-RmR�'HO�5HL��8)6-��� 6mR�-RmR�'HO�5HL�0*� ��

8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��8)8��± 8EHUOkQGLD�0*� ��

8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD��8)9��± 9LoRVD�0*� ��

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-��± 5LR�GH�-DQHLUR�5-� ��

8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��-~OLR�GH�0HVTXLWD�)LOKR���81(63��� %DXUX�63� ��

8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��-~OLR�GH�0HVTXLWD�)LOKR���81(63��� 3UHVLGHQWH�3UXGHQWH�63� ��

8QLYHUVLGDGH�GH�6mR�3DXOR��863��� 6mR�3DXOR�63��� ��

8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��8)07��� &DPSXV�&XLDEi�07� ��

8QLYHUVLGDGH�)HGHUDO�GD�)URQWHLUD�6XO��8))6��� (UHFKLP�56 ��

8QLYHUVLGDGH�)HGHUDO�GD�,QWHJUDomR�/DWLQR�$PHULFDQD��81,/$��� )R]�GR�,JXDoX�35 ��
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8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��8)35��� &XULWLED�35 ��

8QLYHUVLGDGH�)HGHUDO�GH�3HORWDV��8)3HO��� &DPSXV�3HORWDV�56 ��

8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�'R�6XO��8)5*6��� &DPSXV�3RUWR�$OHJUH�56 ��

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60��'LXUQR�� &DFKRHLUD�GR�6XO�56 ��

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60��� 1RWXUQR�� 6DQWD�0DULD�56 ��

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��8)6&��� )ORULDQRSyOLV�6& ��

8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35��� $SXFDUDPD�35 ��

)RQWH��$�DXWRUD

7DEHOD�� � $PRVWUD�GRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO

,167,78d2� 1R

8QLYHUVLGDGH�(VWDGXDO�GR�3DUi��8(3$��� %HOpP��3$ �

8QLYHUVLGDGH�GH�%UDVtOLD��81%��� &HLOkQGLD�')
�

8QLYHUVLGDGH�(VWDGXDO�GH�&LrQFLDV�GD�6D~GH�'H�$ODJRDV��81&,6$/��� 0DFHLy�$/
�

8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR��8)(6��� 9LWyULD�(6
�

8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*��� %HOR�+RUL]RQWH�0*
�

8QLYHUVLGDGH�)HGHUDO�GR�5LR�'H�-DQHLUR��8)5-���5LR�GH�-DQHLUR�5-
�

8QLYHUVLGDGH�)HGHUDO�GR�7ULkQJXOR�0LQHLUR��8)70��± 8EHUDED��0*
�

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60��� 1RWXUQR�� 6DQWD�0DULD�± 56 �

)RQWH��$�DXWRUD

$� DSUHVHQWDomR� GD� $QiOLVH� GH� &RQWH~GR� VHUi� IHLWD� D� SDUWLU� GDV� FDWHJRULDV�

VHOHFLRQDGDV�QDV�GLVFLSOLQDV�HVWXGDGDV��$1(;26���H�����FRPR�DSRQWD�R TXDGUR�DEDL[R�

4XDGUR���� &DWHJRULDV�H�6XEFDWHJRULDV�GD�$QiOLVH�GH�'DGRV

&$7(*25,$ 68%&$7(*25,$

�� $� SHVVRD� FRPR� FHQWUR� QD� GLVFXVVmR� GD�

$FHVVLELOLGDGH�H�GR�'HVHQKR�8QLYHUVDO

���3DUD�DOpP�GR�HVSDoR�ItVLFR�
�� )XQFLRQDOLGDGH�
�� 7$�

&$7(*25,$��� %DUUHLUDV �� %DUUHLUDV�$UTXLWHW{QLFDV�RX�)tVLFDV�
�� %DUUHLUDV�8UEDQLVWLFDV�
�� %DUUHLUDV�GH�7UDQVSRUWH�
�� %DUUHLUDV�7HFQROyJLFDV�
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�� %DUUHLUDV�$WLWXGLQDLV�
�� %DUUHLUDV�6RFLDLV�

&$7(*25,$��� $FHVVLELOLGDGH ���$FHVVLELOLGDGH�$UTXLWHW{QLFDV�RX�)tVLFDV�
�� $FHVVLELOLGDGH�8UEDQD�
���$FHVVLELOLGDGH�8QLYHUVDO�RX�,QWHJUDO�
���$FHVVLELOLGDGH�(VSDFLDO�
���$FHVVLELOLGDGH�&XOWXUDO�

&$7(*25,$��� 0RELOLGDGH

&$7(*25,$��� $QWURSRPHWULD

&$7(*25,$��� (UJRQRPLD

&$7(*25,$��� 1RUPDV�7pFQLFDV

&$7(*25,$��� 'HVHQKR�8QLYHUVDO

)RQWH��$�DXWRUD

����&$7(*25,$�� � $�SHVVRD�FRPR�FHQWUR�QD�GLVFXVVmR�GD�$FHVVLELOLGDGH�H�'8

(VVD�FDWHJRULD�EXVFRX�DEUDQJHU�RV�FRQWH~GRV�VREUH�$FHVVLELOLGDGH�H�RX�'8�FXMD�

UHODomR� HQFRQWUD�VH� FHQWUDGD� QR� VXMHLWR�� (VVH� p� XP� GLIHUHQFLDO� TXDQGR� VH� SHQVD� QRV�

FRQFHLWRV�GH�$FHVVLELOLGDGH�H�'8�SDUD�DOpP�GR�HVSDoR�FRQVWUXtGR��SRUTXH�FRQVLGHUD�R�

XVXiULR��1HVVH�VHQWLGR��FKDPD�D�DWHQomR�SDUD�RV�GLIHUHQWHV�FLFORV�GH�YLGD�H�WDPEpP�SDUD�

DV�FRQGLo}HV�GH�VD~GH��FRPR�SUHVHQoD�GH�GHILFLrQFLD�H�FRQGLo}HV�PyUELGDV�� FRPR�p�R�

FDVR�GD�REHVLGDGH�

³3URFHVVR�VD~GH�GRHQoD�QD�YHOKLFH��5HGH�GH�DWHQomR�H�DSRLR�j�SHVVRD�LGRVD�
H�SHUPDQrQFLD�QD�FRPXQLGDGH������´� �8QLYHUVLGDGH���� (PHQWD�GD�GLVFLSOLQD�
REULJDWyULD�³*HULDWULD�H�*HURQWRORJLD´�± 7HUDSLD�2FXSDFLRQDO��

³2V�31(V�H�D�FLGDGH´� �8QLYHUVLGDGH���H���� &RQWH~GR�GD�GLVFLSOLQD�HOHWLYD�
³$FHVVLELOLGDGH�$PELHQWDO´�� $UTXLWHWXUD�H�8UEDQLVPR��

$� LQFOXVmR� VRFLDO� GH� SHVVRDV� FRP� GHILFLrQFLD�� LQFDSDFLGDGH� RX�PRELOLGDGH�
UHGX]LGD´���8QLYHUVLGDGH����� (PHQWD�GD�GLVFLSOLQD�REULJDWyULD�³7HFQRORJLD�
$VVLVWLYD�H�$FHVVLELOLGDGH´�� $UTXLWHWXUD�H�8UEDQLVPR��

+i� SRU� SDUWH� GDV� GLVFLSOLQDV� RIHUWDGDV� SHOD�7HUDSLD�2FXSDFLRQDO� H� GH� XPD� GD�

$UTXLWHWXUD�H�8UEDQLVPR��TXHVW}HV�TXH�HQYROYHP�D�DQiOLVH�GH�SURMHWRV��HTXLSDPHQWRV�H�

GLIHUHQWHV� UHFXUVRV� GH� DVVLVWrQFLD� XWLOL]DGRV� QR� SURFHVVR� GH� UHDELOLWDomR� VRFLDO� GH�

LQGLYtGXRV��YLVDQGR�D�PDQXWHQomR�H�RX�PHOKRULD�GR�GHVHPSHQKR�QDV�DWLYLGDGHV�GH�YLGD�

GLiULD�� D� SDUWLU� GD� EXVFD� GH� SRVVLELOLGDGHV� SDUD� FRQVWUXomR� GH� VROXo}HV� H� PpWRGRV�

DOWHUQDWLYRV� SDUD� FRQTXLVWD� GD� DXWRQRPLD� H� LQGHSHQGrQFLD� SDUD� R� XVXiULR�� EXVFDQGR�

PD[LPL]DU� R� GHVHPSHQKR� RFXSDFLRQDO� QR� WUDEDOKR�� QR� OD]HU�� QR� EULQFDU�� HWF�� (P� VHLV�
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GLVFLSOLQDV� GD� 7HUDSLD� 2FXSDFLRQDO�� D� $FHVVLELOLGDGH HVWi� DVVRFLDGD� j� 7HFQRORJLD�

$VVLVWLYD GH�IRUPD�FRPSOHPHQWDU��QD�$UTXLWHWXUD�H�8UEDQLVPR HP�DSHQDV�XPD�

&RQVLGHUDQGR� R� VXMHLWR� FRPR� ILJXUD� FHQWUDO�� Ki� DSRQWDPHQWRV� SDUD� D� VXD�

³QRUPDOLGDGH´�� TXH� p� YLVWD� DOJXPDV� YH]HV� DWUDYpV� GD� XPD� H[SHFWDWLYD� ELRPpGLFD� GH�

SDGUmR�GH�IXQFLRQDPHQWR�GD�HVSpFLH��H�RXWUDV�FRPR�XPD�QRUPD�PRUDO GH�SURGXWLYLGDGH�

H� DGHTXDomR� jV� QRUPDV� VRFLDLV�� 1R� HQWDQWR�� GHYH� KDYHU� XPD� FRPSUHHQVmR� TXDQWR� j

GHILFLrQFLD�QmR�VHU�DSHQDV�XP�FRQFHLWR�ELRPpGLFR��SRU�HOD�FRQWHU�YDULiYHLV�UHODWLYDV�DR�

FRUSR�HP�IXQFLRQDPHQWR��',1,=��%$5%26$��6$1726���������$�GHILFLrQFLD�SRGH�VHU�

YLVWD� FRPR� XPD� FRQGLomR�� H� HQIDWL]DGD� TXDQGR� Ki� XPD� UHODomR� GH� GHVLJXDOGDGH��

GHWHUPLQDGD�SHODV�EDUUHLUDV�GLVSRVWDV�QRV�DPELHQWHV�D�XP�FRUSR�FRP�LPSHGLPHQWRV��

$OpP�GD�GHILFLrQFLD��DV 3F05� FRPR�RV�LGRVRV��WDPEpP�VH�LQVHUHP�QR�FRQWH[WR�

DFLPD�FRORFDGR��QR�HQWDQWR��GHYH�VH�WUDWDU�R�HQYHOKHFLPHQWR�FRPR�XP�SURFHVVR�VRFLRYLWDO�

PXOWLIDFHWDGR�TXH� RFRUUH� QR� GHFRUUHU� GD� YLGD�� GHQWUR� GH� FRQWH[WRV� VRFLDLV�� SROtWLFRV� H�

LQGLYLGXDLV�GLYHUVRV��1(5,���������*UXSRV�TXH�LQFOXHP�REHVRV�H�JHVWDQWHV��SRU�H[HPSOR��

HPERUD�PXLWDV� YH]HV� DV� OLPLWDo}HV� ItVLFDV� GHVVDV� SHVVRDV� VHMDP� WHPSRUiULDV�� WDPEpP�

LPSOLFDP�HP�FRQGLo}HV�RQGH�DV�EDUUHLUDV�DPELHQWDLV�GLILFXOWDP�RX�LPSHGHP�TXH�HVVDV�

SHVVRDV�WHQKDP�FRPR�FRQGLomR�IXQGDPHQWDO�D�OLYUH�FLUFXODomR�H�XVR�GRV�HVSDoRV�

$�$FHVVLELOLGDGH�H�R�'8�VmR�WHUPRV�TXH�LQGLFDP�GLUHLWRV�TXH�VH�IXQGDPHQWDP�

QRV�GLUHLWRV�KXPDQRV�H�GH�FLGDGDQLD��WHQGR�VLGR�LQVWLWXtGRV�FRPR�XP�GLUHLWR�GH�LJXDOGDGH��

FRPR� XPD� LVRQRPLD� GH� RSRUWXQLGDGHV� VRFLDLV H DFHVVR� DR� WUDEDOKR�� HGXFDomR� H� OD]HU�

�&$127,/+2��������

������6XEFDWHJRULD�� � 3DUD�DOpP�GR�HVSDoR�ItVLFR

2V�FRQWH~GRV�H[SRVWRV�QDV�GLVFLSOLQDV� DQDOLVDGDV� UHIHUHP�DLQGD�XPD�FRQWH[WXDOL]DomR�

TXH�YDL�DOpP�GR�XVXiULR�H�DPELHQWH��SDUD�FRQWHPSODU�DVSHFWRV�SVLFRVVRFLDLV�H�FXOWXUDLV�GD�

TXHVWmR�GD�GHILFLrQFLD�H�GD�3F05��TXH�LQIOXHQFLDP�QR�HQVLQR�GD�$UTXLWHWXUD�H�8UEDQLVPR

H�QR�HQVLQR�GD�72��WHQGR�FRPR�UHIHUrQFLD�HVVHV�XVXiULRV�

$VVLP�� HQWHQGH�VH� TXH� R� HVSDoR� QmR� HVWi� LQVHULGR� DSHQDV� QD� VXD� GLPHQVmR� ItVLFD�� HOH�

WDPEpP�VH�HQFRQWUD�QD�HVIHUD�SVLFRVVRFLDO��RX�VHMD��VXD�FRQVWUXomR�VH�Gi�D�SDUWLU�GDV�WURFDV�

HQWUH�R�LQGLYtGXR H�D�VRFLHGDGH��$�GLPHQVmR�SVLFRVVRFLDO�SRGH�VHU�YLVWD�FRPR�R�SURGXWR�

GD� UHODomR� GLDOpWLFD� HQWUH� R� VXMHLWR� H� VHX� FRQWH[WR� KLVWyULFR� H� HVSDFLDO� �/,0$��

&$59$/+2�)5(,7$6��6$1726���������3LFKRQ�5LYLqUH��������DILUPD�TXH�R�HVSDoR��
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FRPR�GLPHQVmR�VRFLDO��p�LQVHULGR�QR�PXQGR�LQWHUQR�GR�VXMHLWR��TXH�R�UHFULD�QR�SURFHVVR�

GH� DSURSULDomR�� (� p� QHVVH� R� HVSDoR� RQGH� RV� LQGLYtGXRV� SHUFHEHP� H� FRPSDUWLOKDP� D�

FROHWLYLGDGH�� FRQVLGHUDQGR� RV� YtQFXORV� TXH� SHUPHLDP� DV� UHODo}HV� HQWUH� R� VXMHLWR� H� D�

VRFLHGDGH��IRUPDQGR�XP�WHFLGR�VRFLDO�

³3ROtWLFDV�GH�,QFOXVmR�6RFLDO�GD�SHVVRD�FRP�'HILFLrQFLD�H�$FHVVLELOLGDGH´��
�8QLYHUVLGDGH���� &RQWH~GR�GD�GLVFLSOLQD�REULJDWyULD�³7HFQRORJLD�$VVLVWLYD�H�
$FHVVLELOLGDGH´�� 7HUDSLD�2FXSDFLRQDO��

³1DWXUH]D�3VLFRVVRFLDO�GR�XVR�GD�$UTXLWHWXUD��VXD�UHODomR�FRP�GHILFLrQFLD�H�
D� LGHRORJLD� GD� LQWHJUDomR� VRFLDO´�� �8QLYHUVLGDGH� ��� (PHQWD� GD� GLVFLSOLQD�
HOHWLYD�³$UTXLWHWXUD�6HP�%DUUHLUDV´�� $UTXLWHWXUD�H�8UEDQLVPR��

³(ODERUDU� FRQFHLWRV� FUtWLFRV�� HQWHQGHU� H� UHDOL]DU� RV� SURFHVVRV� LQHUHQWHV� D��
FRQVWUXomR� GH� DPELHQWHV� IXQGDPHQWDGD� HP� DVSHFWRV� VRFLDLV�� HFRQ{PLFRV� H�
DQWURSROyJLFRV� UHOHYDQWHV�� H� VDWLVID]HQGR� H[LJrQFLDV� FXOWXUDLV�� HFRQ{PLFDV��
WpFQLFDV�� DPELHQWDLV� H� GH� DFHVVLELOLGDGH´�� �8QLYHUVLGDGH� ��� 2EMHWLYRV� GD�
GLVFLSOLQD� REULJDWyULD� ³&DQWHLUR� ([SHULPHQWDO´� � $UTXLWHWXUD H�
8UEDQLVPR��

������6XEFDWHJRULD�� � )XQFLRQDOLGDGH

2XWUR�DVSHFWR�DVVRFLDGR�DR�HQVLQR�GD�$FHVVLELOLGDGH�H�GR�'8�p�D�IXQFLRQDOLGDGH��

HQWHQGLGD�FRPR�D�FDSDFLGDGH�TXH�XPD�SHVVRD�WHP�SDUD�UHDOL]DU�GHWHUPLQDGDV�DWLYLGDGHV�

RX�IXQo}HV��XWLOL]DQGR��SDWD�WDQWR��VXDV�KDELOLGDGHV�GH�GLIHUHQWHV�PDQHLUDV�HP�GLIHUHQWHV�

RFDVL}HV��(VVH�GHVHPSHQKR�VHUYH�FRPR�UHIHUrQFLD�SDUD�PHGLU�VH�XPD�SHVVRD�SRGH�RX�QmR�

GHVHPSHQKDU� DWLYLGDGHV�GH� IRUPD� LQGHSHQGHQWH�� VHQGR�FDSD]�GH� FXLGDU�GH� VL� H�GR� VHX�

HQWRUQR��'8$57(��$1'5$'(��/(%52��������

(PERUD�HVVHQFLDO��HVWH�FRQWH~GR�DSDUHFHX�SRXFR�QRV�UHVXOWDGRV��'HVWDFD�VH�TXH�

HVWHYH�SUHVHQWH�HP�DSHQDV�XPD�GLVFLSOLQD�GH�7HUDSLD�2FXSDFLRQDO�H�TXDWUR�GH�$UTXLWHWXUD�

H�8UEDQLVPR�

³������SURGXWRV��UHFXUVRV��PHWRGRORJLDV��HVWUDWpJLDV��SUiWLFDV�H�VHUYLoRV�TXH�
REMHWLYDP� SURPRYHU� D� IXQFLRQDOLGDGH�� PHOKRULD� GD� DXWRQRPLD�� GD�
LQGHSHQGrQFLD�� GD� TXDOLGDGH� GH� YLGD� H� D� LQFOXVmR� VRFLDO� GH� SHVVRDV� FRP�
GHILFLrQFLD�� LQFDSDFLGDGH� RX� PRELOLGDGH� UHGX]LGD´� �8QLYHUVLGDGH� ��
&RQWH~GR�GD�GLVFLSOLQD�REULJDWyULD�³7HFQRORJLD�$VVLVWLYD�H�$FHVVLELOLGDGH´�±
7HUDSLD�2FXSDFLRQDO���

³&DSDFLGDGH�IXQFLRQDO��D�SHVVRD�FRP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD�H�
GHILFLrQFLD�H�UHVWULomR�����´� �8QLYHUVLGDGH����� &RQWH~GR�GD�GLVFLSOLQD�HOHWLYD�
³2�LQGLYtGXR�H�R�HVSDoR´�$UTXLWHWXUD�H�8UEDQLVPR��
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������6XEFDWHJRULD�� � 7HFQRORJLD�$VVLVWLYD�FRPR�IDWRU�GH�LQFOXVmR

1D�7HUDSLD�2FXSDFLRQDO��DV�DWLYLGDGHV�SRGHP�HVWDU�UHODFLRQDGDV�DRV�0RGHORV�GH�

3UiWLFD�H�jV�(VWUXWXUDV�GH�3UiWLFD��1R�0RGHOR�&DQDGHQVH�GH�'HVHPSHQKR�2FXSDFLRQDO��

SRU�H[HPSOR��DV�RFXSDo}HV�VmR�FRPSUHHQGLGDV�HQTXDQWR�DJUXSDPHQWRV�GH�DWLYLGDGHV��DV�

TXDLV�VmR�FRPSRVWDV�SRU�WDUHIDV��TXH�SRU�VXD�YH]�VmR�FRQVWLWXtGDV�SRU�Do}HV�SURSLFLDGDV�

SRU� PRYLPHQWRV� YROXQWiULRV� H� SURFHVVRV� PHQWDLV�� $V� DWLYLGDGHV� VH� VXEGLYLGHP� HP�

DXWRFXLGDGR��SURGXWLYLGDGH�H�OD]HU��VHQGR�FRQVLGHUDGDV�HQTXDQWR�HOR�HQWUH�D�SHVVRD�H�R�

FRQWH[WR�� R� PHLR� SHOR� TXDO� R� DPELHQWH� p� PRGLILFDGR� �32/$7$-.2�� 72:16(1'��

&5$,.��������

$V�DWLYLGDGHV�GH�DXWRFXLGDGR�LQFOXHP�DTXHODV�UHODFLRQDGDV�j�PDQXWHQomR�GH�XPD�

FRQGLomR� TXH� SHUPLWD� IXQomR�� $� SURGXWLYLGDGH� UHIHUH�VH� jV� RFXSDo}HV� TXH� YLVDP� j�

SUHVHUYDomR� HFRQ{PLFD�� PDQXWHQomR� GR� ODU�� GD� IDPtOLD�� WUDEDOKR� YROXQWiULR� RX�

GHVHQYROYLPHQWR� SHVVRDO�� 3RU� ILP�� DV� DWLYLGDGHV� GH� OD]HU� VmR� DTXHODV� RFXSDo}HV�

GHVHPSHQKDGDV�SHOR�LQGLYtGXR�TXDQGR�HVWi�OLYUH�GD�REULJDomR�GH�VHU�SURGXWLYR��0&&2/�

HW�DO���������

-i�D�HVWUXWXUD�GH�SUiWLFD�WHP�RULJHP�QRV�(VWDGRV�8QLGRV H�VHJXQGR�D�$PHULFDQ�

2FFXSDWLRQDO�7KHUDS\�$VVRFLDWLRQ �$27$���DV�DWLYLGDGHV�GH�YLGD�GLiULD��$9'V��SRGHP�

VHU�FODVVLILFDGDV�HP��

�� $WLYLGDGHV�%iVLFDV�GH�9LGD�'LiULD��$%9'��

�� $WLYLGDGHV�,QVWUXPHQWDLV�GH�9LGD�'LiULD��$,9'��

�� 'HVFDQVR�H�VRQR�

�� (GXFDomR�

�� 7UDEDOKR�

�� /D]HU�

�� -RJRV H�SDUWLFLSDomR�VRFLDO��

$V�$%9'V�VmR�DTXHODV�YROWDGDV�SDUD�R�FXLGDGR�FRP�R�SUySULR�FRUSR��WDLV�FRPR�R�

EDQKR��FRQWUROH�GR�LQWHVWLQR�H�EH[LJD��YHVWXiULR��DOLPHQWDomR��PRELOLGDGH��XVR�GR�YDVR�

VDQLWiULR�H�KLJLHQH�SHVVRDO��$27$��������

$WLYLGDGHV� LQVWUXPHQWDLV� GH� YLGD� GLiULD� VmR� DTXHODV� TXH�PDQWrP� D� YLGD� GLiULD�

FRPR� DV� DWLYLGDGHV� GRPpVWLFDV� H� FRPXQLWiULDV�� (VVDV� DWLYLGDGHV� JHUDOPHQWH� UHTXHUHP�

FRQH[}HV�PDLV� FRPSOH[DV� TXH� DV�$%9'V�� FRPR� FXLGDGRV� FRP� RXWURV�� FXLGDGRV� FRP�
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DQLPDLV��FXLGDGRV�FRP�FULDQoDV��GLUHomR�GH�YHtFXOR�DXWRPRWRU��PRELOLGDGH�FRPXQLWiULD��

JHVWmR�ILQDQFHLUD��FRPSUDV��$27$��������

$�SDUWLU�GR�PRPHQWR�HP�TXH�Ki�DOJXPD�GLILFXOGDGH�SDUD�TXH�DV�RFXSDo}HV�VHMDP�

UHDOL]DGDV�FRP�r[LWR��Ki�D�QHFHVVLGDGH�GD�DGDSWDomR�GR�DPELHQWH�DWUDYpV�GH�PRGLILFDo}HV��

YLVOXPEUDQGR�SRWHQFLDOL]DU�D�IXQFLRQDOLGDGH�GR�LQGLYtGXR��GH�IRUPD�D�DPSOLDU�VHX�JUDX�

GH�LQGHSHQGrQFLD�QR�GHVHPSHQKR�GDV�DWLYLGDGHV��$5$8-2��������

1HVVH�FRQWH[WR��p�SRVVtYHO�HQWHQGHU�TXH�QR�HQVLQR�GD�$FHVVLELOLGDGH�H�GR�'8��

HQFRQWUD�VH�� FRQIRUPH� GHVWDFDGR� QRV� FXUVRV� GH� 7HUDSLD� 2FXSDFLRQDO�� D� 7HFQRORJLD�

$VVLVWLYD��D�TXDO�SRGH�VHUYLU�FRPR�XP�LPSRUWDQWH�LQVWUXPHQWR�SDUD�R�LQGLYtGXR�

³7HFQRORJLD� $VVLVWLYD� p� XPD� iUHD� GR� FRQKHFLPHQWR�� GH� FDUDFWHUtVWLFD�
LQWHUGLVFLSOLQDU�� TXH� HQJORED� SURGXWRV�� UHFXUVRV�� PHWRGRORJLDV�� HVWUDWpJLDV��
SUiWLFDV� H� VHUYLoRV�TXH REMHWLYDP�SURPRYHU� D� IXQFLRQDOLGDGH�� UHODFLRQDGD�j�
DWLYLGDGH� H� SDUWLFLSDomR�� GH� SHVVRDV� FRP� GHILFLrQFLD�� LQFDSDFLGDGHV� RX�
PRELOLGDGH� UHGX]LGD�� YLVDQGR� VXD� DXWRQRPLD�� LQGHSHQGrQFLD�� TXDOLGDGH� GH�
YLGD�H�LQFOXVmR�VRFLDO´��%5$6,/������D��

1D�7HUDSLD�2FXSDFLRQDO��RV�FRQWH~GRV�GH�$FHVVLELOLGDGH�H�'8�SDUHFHP�VHU�XP�

WHPD�WUDQVYHUVDO�j�IRUPDomR�QHVVD�SURILVVmR��HVWDQGR�PDLV�UHODFLRQDGRV�j�IXQomR��DR�XVR�

GD�7HFQRORJLD�$VVLVWLYD�H�jV�DGDSWDo}HV�SDUD�D�YLGD�GLiULD��(VWH�FRQWH~GR�IRL�PDLV�EHP�

GHVFULWR� QR� FXUVR� GH� 7HUDSLD� 2FXSDFLRQDO�� FRQVLGHUDQGR� TXH� HVWi� SUHVHQWH� HP� ��

GLVFLSOLQDV �TXDQGR�FRPSDUDGR�D XPD�GLVFLSOLQD�GRV�FXUVRV�GH�$UTXLWHWXUD�H�8UEDQLVPR���

H�FRP�R�IRFR�QD�RFXSDomR�KXPDQD��FRQIRUPH�VH�REVHUYD�DEDL[R�

³������H�DFHVVLELOLGDGH��YLVDQGR�DSOLFDomR�GRV�SULQFLSDLV�PpWRGRV�H�WpFQLFDV�
GH�DYDOLDomR��SUHVFULomR��FRQIHFomR�H�WUHLQR�GH�UHFXUVRV�WpFQLFRV�HP�7HUDSLD�
2FXSDFLRQDO�SDUD�R�SURFHVVR�GH�LQFOXVmR�VRFLDO�H�WHFQROyJLFD´� �8QLYHUVLGDGH�
��� (PHQWD�GD�GLVFLSOLQD�REULJDWyULD�³7HFQRORJLD�$VVLVWLYD�H�$FHVVLELOLGDGH´�
± 7HUDSLD�2FXSDFLRQDO���

³$QiOLVH� GDV� DWLYLGDGHV� GH� YLGD� GLiULD�� SRVVLELOLWDQGR� D� FRQVWUXomR� GH�
VROXo}HV�H�PpWRGRV�DOWHUQDWLYRV�SDUD�FRQTXLVWD�GD�DXWRQRPLD�H�LQGHSHQGrQFLD�
�����´�� �8QLYHUVLGDGH� �� � (PHQWD� GD� GLVFLSOLQD� REULJDWyULD� ³$QiOLVH� GDV�
$WLYLGDGHV�GH�9LGD�'LiULD´�� 7HUDSLD�2FXSDFLRQDO��

³7HFQRORJLD� GH� DVVLVWrQFLD� XWLOL]DGD� QR� SURFHVVR� GH� UHDELOLWDomR� H�
SDUWLFLSDomR�VRFLDO�GH�LQGLYtGXRV�SDUD�PD[LPL]DU�R�GHVHPSHQKR�RFXSDFLRQDO�
HP�DWLYLGDGHV�GH�YLGD�GLiULD�� WUDEDOKR�� OD]HU�H�EULQFDU´� �8QLYHUVLGDGH��� �
(PHQWD� GD� GLVFLSOLQD� REULJDWyULD� ³7HFQRORJLD� $VVLVWLYD´� � 7HUDSLD�
2FXSDFLRQDO���

$� GHVSHLWR� GH� VHU� XPD� iUHD� GH� FRQKHFLPHQWR� LQWHUGLVFLSOLQDU�� TXHVWLRQD�VH� D�

DSURSULDomR�GRV�FXUVRV�GH�$UTXLWHWXUD�H�8UEDQLVPR�DQDOLVDGRV��TXDQWR�DR�HQVLQR�QD�iUHD�

GH�FRQKHFLPHQWR�GD�7$��XPD�YH]�TXH�HVVH�WHUPR�DSDUHFHX�HP�DSHQDV�XP�GRV�FRQWH~GRV�

DQDOLVDGRV�
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6DEH�VH��FRQWXGR�TXH�R�GHVHQYROYLPHQWR�GH�VROXo}HV�WHFQROyJLFDV�TXH�YDORUL]HP�

R�FRQKHFLPHQWR�GR�XVXiULR��GH�VXDV�GHPDQGDV�H�GR�FRQWH[WR�HP�TXH�HVWD�WHFQRORJLD�VHUi�

DSOLFDGD�� SRVVLELOLWD� D� HVVH� XVXiULR� XPD�PDLRU� LGHQWLILFDomR�� GHVVD� IRUPD� HOH� SRGH� VH�

DSURSULDU�GH�WDO�UHFXUVR��JHUDQGR�PDLRU�r[LWR�QR�VHX�XVR��3RUpP��DFUHGLWD�VH�TXH��QR�FDVR�

GH�$UTXLWHWRV�8UEDQLVWDV��D�VXD�IRUPDomR�HVWi�DVVRFLDGD� HQWUH�RXWURV�SRQWRV��j�HYROXomR�

GR�SHQVDPHQWR�DUTXLWHW{QLFR��FRP�PXGDQoDV�UHODFLRQDGDV�j�YLVmR�ILORVyILFD�GR�PXQGR��

FRP� R� DPELHQWH�� FRP� DV� FLGDGHV� H VHXV� HQWRUQRV�� FRP� DV� FODVVHV� VRFLDLV�� FRP� D�

JOREDOL]DomR�GD�SROtWLFD�H�GD�HFRQRPLD��H�DV�PXGDQoDV�TXH�SHUSDVVDP�SRU�WDLV�WHPiWLFDV�

ID]HP�FRP�TXH�VXUMDP�QRYDV�GHPDQGDV�SURILVVLRQDLV��6$/9$725,���������

����&$7(*25,$�� � %DUUHLUDV��

6H�WUDWDQGR�GDV�EDUUHLUDV��Yr�VH�TXH�D�H[LVWrQFLD�GHODV�LPS}H GLIHUHQWHV�OLPLWDo}HV�

QmR� Vy� SDUD� R� WUDEDOKR� GRV� $UTXLWHWRV� 8UEDQLVWDV�� FRPR� WDPEpP� DRV� 7HUDSHXWDV�

2FXSDFLRQDLV��DOpP�GLVVR�VmR�LPSHGLPHQWRV�SDUD�D�$FHVVLELOLGDGH�H�D�0RELOLGDGH��(VVH�

FRQWUDSRQWR�HVWi� UHODFLRQDGR�DRV�REVWiFXORV� LPSRVWRV�SHOR�PHLR� TXH�SRGHP�DEUDQJHU�

GLIHUHQWHV�FRQFHLWRV��

$�LPSRUWkQFLD�GD�H[FOXVmR�GDV�EDUUHLUDV�QR�DPELHQWH�ILFD�HYLGHQWH�VH�FRQVLGHUDGD�

D�&'3'� H� DV� RULHQWDo}HV� TXDQWR� j HOLPLQDomR GHVVDV� EDUUHLUDV�� HVSHFLDOPHQWH� DV� TXH�

IRUHP� FULDGDV� SHOR� SUySULR� KRPHP�� SDUD� TXH� GHVVD� IRUPD�RV� HVSDoRV� GHVHQKDGRV� QmR�

LPSRQKDP�REVWiFXORV�TXH�LPSHoDP�R�SOHQR�JR]R�H�H[HUFtFLR�GRV�GLUHLWRV�GD�3F'�RX�GH�

TXDOTXHU�RXWUD�SHVVRD�TXH�YHQKD�D�XWLOL]DU�WDLV�HVSDoRV��/$48$/(��������

(QWHQGH�VH� TXH� XPD� VRFLHGDGH� GHYH� DFROKHU� WRGRV� RV� LQGLYtGXRV� D� SDUWLU� GR�

UHVSHLWR�jV�VXDV�GLIHUHQoDV�H�OLPLWDo}HV� 1R�HQWDQWR��HVVD�DLQGD�QmR�p�XPD�UHDOLGDGH�HP�

SDUWH� GD� VRFLHGDGH� TXH� SURPRYH� HVWLJPDV� H� SUHFRQFHLWR�� JHUDQGR� HQWUDYHV� LQFOXVLYH�

VRFLDLV�� H� D� H[LVWrQFLD�GH�EDUUHLUDV� HFRQ{PLFDV�� VRFLDLV� H� ItVLFDV� HQYROYHP�JHUDOPHQWH�

SRSXODo}HV�PDLV�YXOQHUiYHLV��FRP�EDL[D�UHQGD��

&RQVLGHUDQGR� QHVVH� VHQWLGR� D� 3F'� H� D� 3F05�� D� IDOWD� GH� DFHVVR� SRU� FRQWD� GDV�

EDUUHLUDV�LPSOLFD�HP�LPSRUWDQWHV�UHVWULo}HV��QR�HQWDQWR�D�H[LVWrQFLD�GH�FDGD�XPD�GHODV�

JHUDP�HQWUDYHV�SDUD�TXDOTXHU�XVXiULR��

2�WHUPR�UHVWULomR�p�XWLOL]DGR�SRU�'LVFKLQJHU� %LQV�(O\ H 3LDUGL�������� H�SHOD�206�

�����E��SDUD�GHVLJQDU�D�UHODomR�HQWUH�DV�FDUDFWHUtVWLFDV�GH�XP�PHLR�ItVLFR�H�VRFLDO�H�DV�

FRQGLo}HV�GH�XP�LQGLYtGXR�QD�UHDOL]DomR�GH�DWLYLGDGHV��
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1R� FDVR� GDV� GLVFLSOLQDV� DQDOLVDGDV� DV� EDUUHLUDV IRUDP� PHQFLRQDGDV�

FRQWH[WXDOL]DGDV� FRPR�XP�FRQFHLWR�JHUDO� HP���GLVFLSOLQDV�� DOpP�GRV�RXWURV� FRQFHLWRV�

TXDQWR�D�HODV��EDUUHLUDV�DUTXLWHW{QLFDV�RX�ItVLFDV�������EDUUHLUDV�XUEDQtVWLFDV �����EDUUHLUDV�

GH�WUDQVSRUWHV������EDUUHLUDV�WHFQROyJLFDV������EDUUHLUDV�DWLWXGLQDLV�����H�EDUUHLUDV�VRFLDLV�

����� R� TXH� LQGLFD� D� DPSOLWXGH� GR� VHX� VLJQLILFDGR�� (PERUD� HODV� VHMDP� HOHPHQWRV�

LPSRUWDQWHV� WDPEpP�SDUD�D�7HUDSLD�2FXSDFLRQDO��SHUFHEH�VH�D� IDOWD�GH�GLVFLSOLQDV�TXH�

IDOHP�VREUH�HODV�QRV�FXUVRV�FRQVLGHUDGRV�QHVVH�WUDEDOKR��

������6XEFDWHJRULD�� � %DUUHLUDV�DUTXLWHW{QLFDV�RX�ItVLFDV

&RQVLGHUDQGR� D� DPSOLWXGH� TXH� VH� SRVVD� WHU� QR� TXH� GL]� UHVSHLWR� jV� GLIHUHQWHV�

EDUUHLUDV��DSRQWD�VH�SDUD�GLIHUHQWHV�DVSHFWRV�D�VHUHP�FRQVLGHUDGRV�SDUD�TXH�VHMD�SRVVtYHO�

D OLYUH�FLUFXODomR�GH�LQGLYtGXRV�RX�JUXSRV��(ODV�VmR�FRQVLGHUDGDV�REVWiFXORV�DR�XVR�GR�

PHLR�ItVLFR��JHUDOPHQWH�RULJLQDGRV�SHOD�PRUIRORJLD�GRV�HGLItFLRV�RX�GH�iUHDV�XUEDQDV�TXH�

HVWmR�UHODFLRQDGDV�FRP D�LQDGHTXDomR�GR�HVSDoR��R TXH�LPSHGH�R�LU�H�YLU��UHIRUoDQGR�R�

HQWHQGLPHQWR� DUELWUiULR� GD� GHILFLrQFLD� FRPR� XP� ³SUREOHPD´� �(/$/,�� $5$Ò-2��

3,1+(,52��������

$V�EDUUHLUDV FRPR�HOHPHQWRV�³LPSHGLWLYRV´�WHQGHP�D�HYLGHQFLDU�D�GHILFLrQFLD�

RX�DOJXPD�GLILFXOGDGH�GH�LQWHUDomR�FRP�R�PHLR��6H�FRQVLGHUDGR�XP�FDPLQKR�RQGH�QmR�

Ki� VLQDOL]DomR� DGHTXDGD� SDUD� XP� FHJR�� D� SDUWLU� GH� HOHPHQWRV� WiWHLV� H� VRQRURV�� VHX�

GHVORFDPHQWR�QmR�DFRQWHFHUi�RX�HOH�LUi�RFRUUHU�VHP�LQGHSHQGrQFLD��DXWRQRPLD��FRQIRUWR�

H�VHJXUDQoD�GR�XVXiULR��&RQWXGR��XP�HVSDoR�TXH�SRVVLELOLWH�VHX�GHVORFDPHQWR�GDGDV�DV�

FRQGLo}HV� LGHDLV� GDUi� D� HVWH� LQGLYtGXR� FRQGLo}HV� GH� VHU� DXW{QRPR� H� LQGHSHQGHQWH��

SRGHQGR�FDPLQKDU�FRP�VHJXUDQoD�H FRQIRUWR�VHP�TXH�VHMD�QHFHVViULD�D DMXGD�GH�RXWURV�

LQGLYtGXRV��RX�FDVR�LVVR�VHMD�QHFHVViULR��VH�GDUi�HP�XPD�HVFDOD�PHQRU��PLQLPL]DQGR�VXD�

GHILFLrQFLD�� 'HVVD� IRUPD� D� DXVrQFLD� GH� EDUUHLUDV ID]� FRP� TXH� R� VHX� LPSHGLPHQWR�

VHQVRULDO�QmR�VH�WUDQVIRUPH�HP�LPSRVVLELOLGDGH�RX�HP�H[FOXVmR��&DEH�QHVVH�VHQWLGR�GL]HU�

TXH�DV�EDUUHLUDV�DUTXLWHW{QLFDV�RX�ItVLFDV�DIHWDP�WDPEpP�SHVVRDV�VHP�GHILFLrQFLD�RX�FRP�

GLILFXOGDGH�TXDQWR�j PRELOLGDGH�GDGDV DV�FRQGLo}HV�ItVLFDV��VHQVRULDLV�RX�LQWHOHFWXDLV�TXH�

GLILFXOWDP�RX�D�LPSHGHP�GH VH�UHODFLRQDU�FRP�R�HVSDoR�HGLILFDGR��

3RGHP� VHU� FRQVLGHUDGDV� FRPR� DOJXQV� H[HPSORV� XVXDLV� GH� EDUUHLUDV�

DUTXLWHW{QLFDV��HVFDGDV�SDUD�DFHVVR�DRV�SUpGLRV��SRUWDV�H�FLUFXODo}HV�HVWUHLWDV��HOHYDGRUHV�



ϲϵ

SHTXHQRV�H� VHP�VLQDOL]DomR�HP�%UDLOOH H� VRQRUD�� LQH[LVWrQFLD GH�EDQKHLURV�DGDSWDGRV��

PDoDQHWDV�LQDGHTXDGDV��PRELOLiULRV�LPSUySULRV��HQWUH�RXWURV��%5$6,/���������

,PSRUWD�R�ROKDU�GRV�SURILVVLRQDLV�FRPR�7HUDSHXWDV�2FXSDFLRQDLV�H�$UTXLWHWRV�

8UEDQLVWDV SDUD�DV�EDUUHLUDV�LQVHULGDV�QR�PHLR�FRQVWUXtGR��SRLV�VXDV�LQWHUYHQo}HV�SRGHP�

RIHUHFHU�RSRUWXQLGDGHV� LJXDOLWiULDV�TXDQWR�DR�VHX�XVR��1R�HQWDQWR� DV� FLGDGHV��TXDQGR�

FRQVWUXtGDV� GHVFRQVLGHUDQGR� D� GLYHUVLGDGH� KXPDQD�� SULYDP� SDUWH� GRV� XVXiULRV� GH�

XVXIUXtUHP�GRV�HVSDoRV��&DEH�HQIDWL]DU�TXH�HPERUD�DV�EDUUHLUDV�DUTXLWHW{QLFDV�RX�ItVLFDV�

HVWHMDP� DVVRFLDGDV� GH� IRUPD�PDLV� GLUHWD� j 3F'� H� j 3F05�� HODV� SRGHP� VH� WRUQDU� XP�

LPSHGLPHQWR�SDUD�TXDOTXHU�XVXiULR��

1D�DPRVWUD�DQDOLVDGD��RV�FRQWH~GRV�VREUH�DV�EDUUHLUDV�DUTXLWHW{QLFDV�RX�ItVLFDV�

HVWmR� SUHVHQWHV� HP� VHLV� GLVFLSOLQDV� GRV� FXUVRV� GH� $UTXLWHWXUD� H�8UEDQLVPR�� H� QmR� Ki�

PHQomR�GHODV�QDV�GLVFLSOLQDV�GD�7HUDSLD�2FXSDFLRQDO��

³%DUUHLUDV�DUTXLWHW{QLFDV´� � �8QLYHUVLGDGH���H���� � &RQWH~GR�GD�GLVFLSOLQD�
HOHWLYD�³$FHVVLELOLGDGH�$PELHQWDO´�� $UTXLWHWXUD�H�8UEDQLVPR��

³$FHVVLELOLGDGH�QDV�(GLILFDo}HV�± FODVVLILFDomR�� WLSRV�GH�EDUUHLUDV� ItVLFDV´��
�8QLYHUVLGDGH� �� � &RQWH~GR� GD� GLVFLSOLQD� HOHWLYD� ³'HVHQKR� 8QLYHUVDO� H�
$FHVVLELOLGDGH�QR�(VSDoR�&RQVWUXtGR´�� $UTXLWHWXUD�H�8UEDQLVPR��

³3ULQFLSDLV� EDUUHLUDV� DUTXLWHW{QLFDV´�� �8QLYHUVLGDGH� ��� � &RQWH~GR� GD�
GLVFLSOLQD�HOHWLYD�³'HVHQKR�8QLYHUVDO�H�$FHVVLELOLGDGH�QR�(VSDoR�&RQVWUXtGR´�
$UTXLWHWXUD�H�8UEDQLVPR���

������6XEFDWHJRULD�� � %DUUHLUDV�XUEDQtVWLFDV

'H�DFRUGR�FRP�R�'HFUHWR��������GH�������DV�EDUUHLUDV�XUEDQtVWLFDV�HVWmR�SUHVHQWHV�

QDV�YLDV�S~EOLFDV�H�QRV�HVSDoRV�GH�XVR�S~EOLFR��H�VmR�YLVWDV�FRPR�WDO�SRU�SURSLFLDUHP�

IRUPDV� GHVFRQWtQXDV� QD� HVWUXWXUD� XUEDQD�� SRGHQGR� VHU� GHFRUUHQWHV� GD� H[LVWrQFLD� GH�

HOHPHQWRV�GD�SDLVDJHP��GH�IHQ{PHQRV�QDWXUDLV�RX�GH�LQWHUIHUrQFLDV YLQGDV� SRU H[HPSOR�

GH SURMHWRV DUTXLWHW{QLFRV �5,%(,52��&257(/(77,��0(1'(6��������

2�SODQHMDPHQWR�H� LPSODQWDomR�GH�XP�HGLItFLR��PHVPR�TXH�UHVSHLWDGDV WRGDV�DV�

HWDSDV� GH� XPD� REUD�� GHYH� LU� GR� HVSDoR� FRQVWUXtGR� DWp� VHX� HQWRUQR� LPHGLDWR�� FRPR� DV�

FDOoDGDV�SRU�H[HPSOR��SURFXUDQGR�HYLWDU�TXH�VH�WRUQHP ORFDLV�LVRODGRV�GH�$FHVVLELOLGDGH��

LPSODQWDGRV� QR� PHLR� GH� FLGDGHV� LQVWUDQVSRQtYHLV� (QWHQGH�VH� TXH� XP� HGLItFLR� VHUi�

DFHVVtYHO�HIHWLYDPHQWH�TXDQGR�R�FRQWH[WR�XUEDQR�DWHQGHU�DRV�FULWpULRV�GH�$FHVVLELOLGDGH

QD�VXD�WRWDOLGDGH�
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$V�EDUUHLUDV�XUEDQtVWLFDV�SRGHP�VHU�YLVWDV�HP�HVSDoRV�GLYHUVLILFDGRV�H�D�TXDOTXHU�

PRPHQWR��TXDOTXHU�XVXiULR�SRGH�VH�GHSDUDU�FRP�XPD�GHODV��Mi�TXH SRGHP�VHU XP�SLVR�

PDO� FRORFDGR�� RX� XPD� FDOoDGD� LUUHJXODU�� RX� XPD� JUHOKD� FRP� GLPHQVLRQDPHQWR� H�

SRVLFLRQDPHQWR�GH�DEHUWXUD�LQDGHTXDGRV��PHVDV�H�FDGHLUDV�RFXSDQGR�R�HVSDoR�GD�IDL[D�

OLYUH�GH�FLUFXODomR��HQWXOKRV�QD�FDOoDGD��IDOWD�GH�VLQDOL]DomR��HQWUH�RXWUDV��H�D�H[LVWrQFLD�

GHODV� SRGHP� LQGLFDU� XPD� LPSRUWDQWH� RPLVVmR�GR� SRGHU� S~EOLFR� HP� UHODomR� DR� HVSDoR�

S~EOLFR�H�DRV�XVXiULRV�GHVVHV�OXJDUHV��&RP�HVVDV EDUUHLUDV� HPERUD�DIHWHP�D�WRGRV��3F'�

H�3F05�VmR�DTXHODV�TXH�WHUmR�PDLRU�GLILFXOGDGH�GH�LQWHUDJLUHP�FRP�RV�HVSDoRV�PHVPR

TXH�HVWHV�WHQKDP�VLGR�SHQVDGRV�SDUD�LQFOXLU�HVVD�SHVVRDV��H�TXDOTXHU�REVWiFXOR�TXH�SRGH�

HVWDU�SUHVHQWH�HP�PHQRU�RX�PDLRU�HVFDOD�p�WLGR�FRPR�SDUWH�GR�SURFHVVR�GH�H[FOXVmR�GHVVHV�

LQGLYtGXRV�FRP�R�PHLR�DPELHQWH�H�FRP�D�VRFLHGDGH�HP�JHUDO��

$V�EDUUHLUDV LPSRVVLELOLWDP�XPD�H[SHULrQFLD�HP�UHODomR�DR�HVSDoR��JHUDQGR�XP�

VHQWLPHQWR� GH� UHMHLomR� SRU� HVVHV� XVXiULRV�� ID]HQGR� FRP� TXH� PXLWDV� YH]HV� KDMD� XP�

LVRODPHQWR� H� JHUHP�VH FRPSOH[LGDGHV� DR� OLGDU� FRP�RV� HVSDoRV� LQDGHTXDGRV�� SRGHQGR�

SUHMXGLFDU�R�VHX�GHVHPSHQKR�RFXSDFLRQDO��FRJQLWLYR�H�SVLFROyJLFR��&2+(1��'8$57(�

������� (VVHV� DSRQWDPHQWRV� PRVWUDP� TXH� DV� EDUUHLUDV QmR� VmR� PHURV� LPSHGLPHQWRV�

ItVLFRV��VXD�SUHVHQoD�SRGH�DIHWDU�RV�XVXiULRV�GH�PRGRV�GLIHUHQWHV��

$�SUHVHQoD�GHVVHV�REVWiFXORV�WHP�UHODomR�FRP�R KLVWyULFR�GD�3F'� TXH�SRU�PXLWR�

WHPSR�IRL�³LQYLVtYHO´�SDUD�SDUWH�GD�VRFLHGDGH�H GRV JHVWRUHV�S~EOLFRV��SRUpP�HQWHQGH�VH�

FRPR�LQDGPLVVtYHO�TXH�KRMH�DLQGD�VH�SHQVH�HP�FLGDGHV�RQGH�DV�EDUUHLUDV HVWHMDP�SUHVHQWHV�

QD�SDLVDJHP��,PSRUWD�SHQVDU�QR�WRGR��QR�LU�H�YLU�TXH�GHYH�HVWDU�UHIOHWLGR QR�GHVHQKR�H�QD�

LPSODQWDomR�GR�SURMHWR��8P�PRELOLiULR�XUEDQR��SRU�H[HPSOR��TXDQGR�LQVHULGR�QR�HVSDoR�

S~EOLFR� GHYH�SRVVLELOLWDU�TXH�XPD�SHVVRD�FRP�GHILFLrQFLD�YLVXDO�SRVVD�VH�GHVORFDU�RX�

LQWHUDJLU�FRP�HOH�RX�DSHVDU�GHOH��TXH�SRVVD� DWUDYHVVDU�D� UXD�FRP�VHJXUDQoD��GH� IRUPD�

LQGHSHQGHQWH�H�DXW{QRPD�FRP�D�DMXGD�GH�XP�VHPiIRUR�VRQRUR��H�QmR�GH�RXWUD�SHVVRD�VH�

DVVLP� HOD� GHVHMDU�� TXH� XPD� PmH� SRVVD� HVFROKHU� XWLOL]DU� XPD� FDOoDGD� HPSXUUDQGR� R�

FDUULQKR�GR�EHEr�VHP�WHU�TXH�XWLOL]DU�REULJDWRULDPHQWH�DV�UXDV�FRPR�ORFDO�GH�FLUFXODomR��

TXH�R�DFHVVR�DRV�HGLItFLRV�S~EOLFRV�RX�SULYDGRV�QmR�VHMD�UHVWULWR�D�XP�JUXSR�GH�SHVVRDV�

SHOD�RFRUUrQFLD�GDV�EDUUHLUDV�QR�HVSDoR�XUEDQR��

&RQVLGHUDQGR�RV�SDSpLV�GH�FDGD�SURILVVmR��RV�SURMHWRV�H�DGHTXDo}HV�GRV�HVSDoRV�

VH� HQFRQWUDP� GHQWUR� GR� HVFRSR� GH� DWXDomR� WDQWR� GR� 7HUDSHXWD�2FXSDFLRQDO� FRPR� GR�

$UTXLWHWR��R�TXH�LPSOLFD�QR�FRQKHFLPHQWR�VREUH�R�WHPD�GXUDQWH�VXD�IRUPDomR��SRUpP�DV�



ϳϭ

EDUUHLUDV�XUEDQtVWLFDV�HVWmR�LQVHULGDV�HP�TXDWUR�GLVFLSOLQDV�GD�$UTXLWHWXUD�H�8UEDQLVPR��

H QmR�Ki�FRQWH~GRV�TXH�DERUGHP�HVVH�WHPD�QD�7HUDSLD�2FXSDFLRQDO�

³%DUUHLUDV� XUEDQtVWLFDV´� � �8QLYHUVLGDGH� �� H� ��� � &RQWH~GR� GD� GLVFLSOLQD�
HOHWLYD�³$FHVVLELOLGDGH�$PELHQWDO´ � $UTXLWHWXUD�H�8UEDQLVPR��

������6XEFDWHJRULD�� � %DUUHLUDV�GH�WUDQVSRUWHV�

(VVDV�EDUUHLUDV HVWmR�DVVRFLDGDV�DRV�LPSHGLPHQWRV�RX�GLILFXOGDGHV�FDXVDGDV�DRV�

XVXiULRV� QRV� GLIHUHQWHV� PRGRV� GH� WUDQVSRUWH�� VHMDP� HOHV� FROHWLYRV� RX� LQGLYLGXDLV��

WHUUHVWUHV��DpUHRV�RX�DTXDYLiULRV��%5$6,/���������1R�HQWDQWR�p�SUHFLVR�UHVVDOWDU�TXH�HVVH�

WLSR�GH�%DUUHLUD�QmR�VH�DSRLD�DSHQDV�QR�TXH�GL]�UHVSHLWR�DRV�PHLRV�GH�WUDQVSRUWHV��DEUDQJH�

WDPEpP� WRGD� D� LQIUDHVWUXWXUD� XUEDQD�� VXD� DEUDQJrQFLD� H� FRPR� HOD� LPSDFWD� D� YLGD� GDV�

SHVVRDV�� QRV� GHVORFDPHQWRV� H� QD� VXD� UHODomR� FRP�GLIHUHQWHV� UHJL}HV� GD� FLGDGH�� DVVLP�

FRPR� FRP� DV� OLPLWDo}HV� FDXVDGDV� SRU� H[HPSOR�� SHOD� DXVrQFLD� GH� DVIDOWDPHQWR�� GH�

FDOoDGDV��GH�OLQKDV�GH�{QLEXV�HWF���%5$6,/���������

1R�FDVR�GD�3F'�RX�GD�3F05��DV�EDUUHLUDV SRGHP�VH�WRUQDU�JUDQGHV�LPSHGLPHQWRV�

DR�LU�H�YLU�GH�FDGD�XVXiULR��+i�GH�VH�FRQVLGHUDU�TXH�XPD SHVVRD�FRP�GHILFLrQFLD�ItVLFD�TXH

SUHFLVD�XWLOL]DU�XP�{QLEXV�SDUD�R�VHX�GHVORFDPHQWR�SUHFLVH�TXH�R�SURMHWR�GD�FDOoDGD�VHMD�

EHP�H[HFXWDGR��TXH�WHQKD�R�UHEDL[DPHQWR�GD�JXLD��TXH�R�{QLEXV�VHMD�HTXLSDGR�FRP�XPD�

SODWDIRUPD�HOHYDWyULD�H�R�HVSDoR�QR�VHX�LQWHULRU VHMD�VXILFLHQWH�SDUD�TXH�R�XVXiULR�SRVVD�

VHU�FRQGX]LGR�RX�FRQGX]LU�VXD�FDGHLUD�FRP�VHJXUDQoD�DWp�R�ORFDO�SDUD�XVR�SUHIHUHQFLDO��

FRP� VHJXUDQoD H� VHP� FRQVWUDQJLPHQWRV�� (VVH� GHVORFDPHQWR� Vy� VHUi� SRVVtYHO� VH� DV

EDUUHLUDV QmR�IRUHP�XP�HPSHFLOKR�GXUDQWH�R�SHUFXUVR��

+i�GH�VH�FRQVLGHUDU�WDPEpP�D�FRQWLQXLGDGH�TXDQWR�DRV�GHVWLQRV��Mi�TXH�PXLWDV�

YH]HV� RV� XVXiULRV� VmR� REULJDGRV� D� XVDU� PDLV� GH� XP� WLSR� GH� PHLR� GH� WUDQVSRUWH��

FRQVLGHUDQGR� WDPEpP�D� LPSRUWkQFLD�GH�RSo}HV�SDUD�DOpP�GRV�{QLEXV�RX�FDUURV�� H� LVVR�

LQFOXL�RV� Wi[LV�DFHVVtYHLV��YDQV�� WUHQV��PHWU{��9HtFXOR�/HYH�VREUH 7ULOKRV �9/7���HQWUH�

RXWURV��$V�EDUUHLUDV QR�7UDQVSRUWH�SRGHP�DEDUFDU�D�IDOWD�GH�FRPXQLFDomR� HUURV�TXDQWR

DRV�KRUiULRV�H�VREUH�SRVVtYHLV�RULHQWDo}HV�UHIHUHQWHV�D�RULJHP�H�GHVWLQR�GD� OLQKD�D�VHU�

XWLOL]DGD�VmR�GRLV�H[HPSORV��(VVDV�EDUUHLUDV SRGHP�GLILFXOWDU�R�GHVORFDPHQWR�GH�TXDOTXHU�

SHVVRD��SRUpP�SDUD�DTXHODV�FRP�GLILFXOGDGH�GH� ORFRPRomR��DV�GLILFXOGDGHV�SRGHP�VHU�

DLQGD�PDLRUHV �%5$6,/��������
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e�XUJHQWH�H�QHFHVViULR�TXH�R�'8�HVWHMD�SUHVHQWH�QmR�Vy�QR�GHVHQKR�GDV�FLGDGHV��

PDV�HP�WRGD�D�ORJtVWLFD�TXH�HQYROYH�R�HPEDUTXH�H�GHVHPEDUTXH��H�LVVR�LQFOXL WDPEpP RV�

PHLRV�GH�WUDQVSRUWH��3HQVDU�HP�FRPR�RV�VDQLWiULRV�GDV�DHURQDYHV�SRGHP�VHU�SURMHWDGRV�

GH�IRUPD�D�SRVVLELOLWDU�WDPEpP�R�VHX�XVR�SRU�XVXiULRV�TXH�XWLOL]DP�FDGHLUDV�GH�URGDV�RX�

QR�DFHVVR�SDUD�R�LQWHULRU�GRV�{QLEXV�GH�IRUPD�VHJXUD�H�FRQIRUWiYHO�WDPEpP�DRV�LGRVRV��

VmR�DOJXQV�H[HPSORV�TXDQWR�j LPSRUWkQFLD�GR�XVR�GR�'8�H�VHXV�SULQFtSLRV��GH�IRUPD�D�

IDYRUHFHU�R�XVXiULR���

4XDQGR� VH� IDOD� HP� EDUUHLUDV UHODWLYDV� DR� WUDQVSRUWH�� H� SULQFLSDOPHQWH� GRV�

S~EOLFRV��HQWHQGH�VH�TXH�SDUWH�GD�UHVSRQVDELOLGDGH�SRU�HODV�HVWi QD�HVIHUD�JRYHUQDPHQWDO�

HP� VXDV� GLIHUHQWHV� LQVWkQFLDV�� VHQGR� QHFHVViULR� R� DSURIXQGDPHQWR� GRV� HVWXGRV� TXH�

HQYROYHP�HVVD�WHPiWLFD�WmR�DPSOD�H�GLUHFLRQDPHQWRV�HIHWLYRV�TXH�JHUHP�UHVXOWDGRV�GH�

FXUWR��PpGLR�H�ORQJR�SUD]R�

1mR�Ki�QRV�FXUVRV�GD�7HUDSLD�2FXSDFLRQDO�QHQKXPD�GLVFLSOLQD�TXH�DERUGH�DV�

EDUUHLUDV� QRV� WUDQVSRUWHV� HPERUD� PXLWDV GHODV� SRGHP� VHU� DPHQL]DGDV� RX� DWp� PHVPR�

UHVROYLGDV�D�SDUWLU�GR�WUDEDOKR�GH�7HUDSHXWD�2FXSDFLRQDO��H�QD�$UTXLWHWXUD�H�8UEDQLVPR

HODV�VmR�WUDWDGDV�HP�GXDV�GLVFLSOLQDV��GDGD�D�VXD�LPSRUWkQFLD�SDUD�D�iUHD�HP�GLIHUHQWHV�

VHJPHQWRV�GD�SURILVVmR�

³%DUUHLUDV�GH� WUDQVSRUWH´� � �8QLYHUVLGDGH���H���� � &RQWH~GR�GD�GLVFLSOLQD�
RSWDWLYD�³$FHVVLELOLGDGH�$PELHQWDO´�� $UTXLWHWXUD�H�8UEDQLVPR��

������6XEFDWHJRULD � � %DUUHLUDV�WHFQROyJLFDV�

$�WHFQRORJLD�HVWi�FDGD�YH]�PDLV�SUHVHQWH�QR�GLD�D�GLD�GDV�SHVVRDV��H�LVVR�WDPEpP�

SURYRFD� LPSDFWRV�QD�YLGD�GD�3F'�H�GD�3F05��DEUDQJHQGR�GLIHUHQWHV�YHUWHQWHV�� FRPR�

SHUPLWLU�XPD�PDLRU�LQGHSHQGrQFLD�H�DXWRQRPLD�DRV�XVXiULRV��FRQVLGHUDQGR�R�TXH�GL]�D�

$JrQFLD� (XURSHLD� SDUD� R� 'HVHQYROYLPHQWR� GD� (GXFDomR� (VSHFLDO �������� SRGHQGR�

DX[LOLDU�QD�HGXFDomR��QD�IRUPDomR��QR�WUDEDOKR��QR�OD]HU�H�FRODERUDU�SDUD�D�PHOKRULD�GD�

TXDOLGDGH�GH�YLGD��D�UHGXomR�GD�H[FOXVmR�VRFLDO�H�R�DXPHQWR�GD�SDUWLFLSDomR�VRFLDO� 1R�

HQWDQWR� R�DFHVVR�D�HOD�SRGH�HVEDUUDU�QDV�EDUUHLUDV�WHFQROyJLFDV�

9LVOXPEUD�VH D� LPSRUWkQFLD� GD� LQWHUQHW� FRPR� XP� PHLR� GH� FRPXQLFDomR� H�

LQFOXVmR��Mi�TXH�HOD�SHUPLWH�TXH�R�XVXiULR�WHQKD�DFHVVR�D�LQ~PHUDV�SRVVLELOLGDGHV�D�SDUWLU�

GD� VXD� FRPSUHHQVmR�� H�R�XVR�GH� DSOLFDWLYRV�YLD� VPDUWSKRQH�SRGH� VHU�YLVWR� FRPR�XPD�

IRUPD�GH�GHPRFUDWL]DU�R�DFHVVR� Mi TXH PXLWRV�SRGHP�VHU�EDL[DGRV JUDWXLWDPHQWH FRP�
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LQ~PHUDV�IXQo}HV��LQFOXVLYH�SRVVLELOLWDQGR�PDLRU�$FHVVLELOLGDGH FRPXQLFDFLRQDO� FRPR�

D�WUDGXomR�HP�/,%5$6 RX�D�GH�XPD�OtQJXD�HVWUDQJHLUD��$WUDYpV�GH�DSOLFDWLYRV�p�SRVVtYHO

DFRPSDQKDU� D� SUHYLVmR� GH� FKHJDGD� GH� XP� {QLEXV� TXH� DWHQGD� D� XPD� OLQKD� HVSHFtILFD��

SRVVLELOLWDQGR� R� SODQHMDPHQWR� TXDQWR� DR� GHVORFDPHQWR� SHOD� FLGDGH�� TXHVWmR� HVVD�

IXQGDPHQWDO� SDUD� D� 3F'� RX� D 3F05� 7DPEpP� p� SRVVtYHO� DYDOLDU� H� FRQVXOWDU OXJDUHV�

TXDQWR�j $FHVVLELOLGDGH��R�TXH�SHUPLWH�R�DFHVVR�D�LQIRUPDo}HV�UHODFLRQDGDV�DR�WXULVPR�

DFHVVtYHO��PDSDV�TXH�DSRQWDP�OXJDUHV�FRP�$FHVVLELOLGDGH SDUD�GLIHUHQWHV�GHILFLrQFLDV�RX�

TXH�LQIRUPDP DV�FRQGLo}HV�GH�FDOoDGDV��+i�WDPEpP�DSOLFDWLYRV SDUD�UHFRQKHFLPHQWR�GH�

REMHWRV�� RX� TXH� SRVVLELOLWDP GLJLWDU� DQRWDo}HV� QD� WHOD� H� FRPSDUWLOKi�ODV� HP�%UDLOOH�� H

RXWURV�TXH�SHUPLWHP D�LQWHUDomR�GH�XVXiULRV�FHJRV�RX�FRP�EDL[D�YLVmR�FRP�RXWURV�TXH�

HQ[HUJDP��GH�IRUPD�TXH�HVWHV DMXGH�D�UHVROYHU�SUREOHPDV�SRQWXDLV��FRPR�D�OHLWXUD�GH�XPD�

FRQWD� RX� GH� XPD� HPEDODJHP�� SRU� H[HPSOR�� +i� WDPEpP� DSOLFDWLYRV� FRP� RV� TXDLV� p�

SRVVtYHO�VROLFLWDU�D�HQWUHJD�GH�UHIHLo}HV�H�FRPSUDV�HP�GRPLFtOLR��RX�XPPHLR�GH�WUDQVSRUWH�

DFHVVtYHO��$�DXWRPDomR�UHVLGHQFLDO��SRU�H[HPSOR� Mi�p�XPD�UHDOLGDGH�HP�PXLWRV�SDtVHV�H�

SDUD� LQ~PHUDV� SHVVRDV�� $WUDYpV� GHOD� p� SRVVtYHO DFLRQDU� GLIHUHQWHV� HTXLSDPHQWRV� YLD�

FHOXODU��FRPR�SRU�H[HPSOR�D�LOXPLQDomR��D�UHIULJHUDomR��HWF���IDYRUHFHQGR�SRU�H[HPSOR�D�

3F'�ItVLFD� $�LQWHUQHW�p�FDGD�YH]�PDLV�XP�FDQDO�SDUD�D�WUDQVPLVVmR�GH�LQIRUPDo}HV�VREUH�

VD~GH��HGXFDomR��WUDQVSRUWH�H�PXLWRV�VHUYLoRV�VmR�GLVSRQLELOL]DGRV�RQOLQH��

3DUD� DOpP� GRV� DSOLFDWLYRV�� H� DWUDYpV� GD� GLJLWDomR�� R� 6LVWHPD� 2SHUDFLRQDO�

'2692;�� GHVHQYROYLGR� SDUD� GHILFLHQWHV� YLVXDLV� GLVS}H� GH� UHFXUVRV� GH� VRP� H� GH�

DPSOLDomR�GD WHOD QR�FRPSXWDGRU��VHUYLQGR�FRPR�IHUUDPHQWD�SDUD�OHLWXUD�SDUD�DOJXPDV�

SHVVRDV� FRP� EDL[D� YLVmR��PDV� DWUDYpV� GR� ³HVFDQHDPHQWR´ GD� WHOD�� DV� LQIRUPDo}HV� DOL�

GLVSRQtYHLV�VmR�WUDQVIRUPDGDV�HP�VRP��DPSOLDQGR�R�XVR�SDUD�DTXHODV�SHVVRDV�TXH�QmR�

HQ[HUJDP��+i�WDPEpP�SURJUDPDV TXH�WUDQVIRUPDP YR]�HP�WH[WR�DWUDYpV�GR�PRYLPHQWR�

GRV� ROKRV�� RQGH� FDGD� OHWUD� H� VtODED� p� VRQRUL]DGD� SHOR� FRPSXWDGRU�� ID]HQGR� FRP� TXH�

DTXHODV�SHVVRDV� FRP�DOJXPD�GLILFXOGDGH�RX� LPSHGLPHQWR�SDUD� VH�FRPXQLFDU�SHOD� IDOD�

SRVVDP VHU�RXYLGDV �0(&��������

2XWUR� UHFXUVR�SRVVtYHO�p�R�FRQVyUFLR�'$,6<� �'LJLWDO�$FFHVVLEOH� ,QIRUPDWLRQ�

6\VWHP�� 6LVWHPD�'LJLWDO�$FHVVtYHO�GH�,QIRUPDomR��GH�ELEOLRWHFDV�GH�OLYURV�IDODGRV TXH�

EXVFDP�GLVSRQLELOL]DU LQIRUPDo}HV�GH�IRUPDV�GLQkPLFD�H�FRPPXLWRV UHFXUVRV��1R�LQWXLWR�

GH� GHVWLWXLU� DV� EDUUHLUDV� WHFQROyJLFDV�� R� FRQVyUFLR� WDPEpP� WUDEDOKD� QRV� SDtVHV� HP�

GHVHQYROYLPHQWR� QD�FRQVWUXomR�H�PHOKRULD�GH�ELEOLRWHFDV��IRUPDomR�GH�SHVVRDO��SURGXomR�

GH�VRIWZDUH�H�FRQWH~GR�QR�LGLRPD�ORFDO��DOpP�GH�EXVFDU�R�FRPSDUWLOKDPHQWR�GH�PDWHULDLV�
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H� GHVHQYROYHU� FRQWH~GR� ~WLO� H� VLVWHPDV� GH� OHLWXUD� LQWHOLJHQWH� TXH� HQJOREDP OLYURV� HP�

EUDLOH��OLYURV�FRP�FDUDFWHUHV�JUDQGHV��HQWUH�RXWURV��2�FRQVyUFLR�'$,6<�VHUYLX�FRPR�EDVH�

SDUD�SRVVLELOLWDU�TXH�DOJXQV� OLYURV�GLGiWLFRV�EUDVLOHLURV�VH� WRUQDVVHP�DFHVVtYHLV� �0(&��

������

'DGRV HVVHV� H[HPSORV�� SHUFHEH�VH� R� TXDQWR� RV� UHFXUVRV� WHFQROyJLFRV� VmR�

QXPHURVRV��SRUpP�DV�EDUUHLUDV�WHFQROyJLFDV�SURYRFDP�LQ~PHUDV�GLILFXOGDGHV�SDUD�PXLWRV�

XVXiULRV�DFHVVDUHP�HVWHV�RX�RXWURV�UHFXUVRV��VHQGR�SDUWH�GHODV�SRU�HVWDUHP�UHODFLRQDGD�jV�

GLILFXOGDGHV�TXDQWR�D�XWLOL]DomR�GH�XP�HTXLSDPHQWR�TXH�QmR�SHUPLWH�TXH�VHX�XVR�VHMD�

IHLWR� GH� IRUPD� LQWXLWLYD�� FRPR� p� R� FDVR� GH�PXLWRV� LGRVRV� TXH� WHP�QD� WHFQRORJLD� XPD�

LPSRUWDQWH� EDUUHLUD� TXDQWR� D� VXD� FRPSUHHQVmR� H� XVR�� +RMH� Mi� p� SRVVtYHO� SHQVDU� HP�

DQDOIDEHWRV� GLJLWDLV�� GH� DFRUGR� FRP� D� $JrQFLD� (XURSHLD� SDUD� R� 'HVHQYROYLPHQWR� GD�

(GXFDomR�(VSHFLDO��������

1HVVH�VHQWLGR FDEH�XPD�UHIOH[mR�TXDQWR�DR�WUDEDOKR�GR�7HUDSHXWD�2FXSDFLRQDO�

FRPR�XP�SURILVVLRQDO�TXH�SRGH�GLDJQRVWLFDU�TXDLV�VmR�DV�GLILFXOGDGHV�GR�XVXiULR�H�FRPR�

p� SRVVtYHO� HQFRQWUDU� XP�PHLR� SDUD�PLQLPL]i�ODV� RX� HOLPLQi�ODV�� R� TXH� SRGH� VHU�PDLV�

HILFLHQWH� TXDQGR� Ki� XPD� HTXLSH� PXOWLGLVFLSOLQDU� HQYROYLGD� QR� GHVHQYROYLPHQWR� GH�

LQWHUIDFHV�PDLV�DFHVVtYHLV�H�HUJRQ{PLFDV� SRU�H[HPSOR��

(P�XPD�RXWUD�YHUWHQWH��DV�EDUUHLUDV HVEDUUDP�HP�TXHVW}HV�UHODFLRQDGDV�FRP�DV�

VRFLDLV�H�HFRQ{PLFDV� 1R�HQWDQWR��DPEDV�GHYHP�VHU�HOLPLQDGDV�SRLV D�WHFQRORJLD�SRGH�VHU�

YLVWD�FRPR�XPD�LPSRUWDQWH�IRUPD�GH�LQFOXVmR�SDUD�D�3F'�H�GD�3F05�HP�YiULDV�FDPSRV��

H� VXD� DXVrQFLD� SURYRFD� H[FOXVmR� GLJLWDO�� DXPHQWDQGR� D� GHVLJXDOGDGH� VRFLDO� �625-��

*8('(6��������

$ LQVHUomR� GR� FRQWH~GR� VREUH� EDUUHLUDV� WHFQROyJLFDV� QDV� GLVFLSOLQDV� SRGH�

SURSLFLDU� DR� WHUDSHXWD� RFXSDFLRQDO� H� DR� DUTXLWHWR� R� HQWHQGLPHQWR� VREUH� R� DOFDQFH� H�

SRVVLELOLGDGHV�GR�VHX�XVR��DVVLP�FRPR�LQVWLJDU�R�GHVHQYROYLPHQWR�GH�VROXo}HV�GH�IRUPD�

D�HOLPLQi�ODV��3DUD�WDQWR��SRGH� VH�DPSOLDU�R�XVR�GRV�FRQFHLWRV�OLJDGRV�D�HOD�GH�IRUPD�PDLV�

DPSOD��Mi�TXH�DV�EDUUHLUDV WHFQROyJLFDV�HVWmR�LQVHULGDV SRQWXDOPHQWH�HP�XPD�GLVFLSOLQD�

GD�$UTXLWHWXUD�H�8UEDQLVPR�

³%DUUHLUDV� WHFQROyJLFDV´� � �8QLYHUVLGDGH� ��� ± (PHQWD� H� &RQWH~GR� GD�
GLVFLSOLQD� REULJDWyULD� ³$FHVVLELOLGDGH� SUHGLDO� H� XUEDQD� �´� � $UTXLWHWXUD� H�
8UEDQLVPR��
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������6XEFDWHJRULD�� � %DUUHLUDV�DWLWXGLQDLV��

$WXDOPHQWH�� D�$FHVVLELOLGDGH p�XP� WHPD�GLVFXWLGR�FRQVWDQWHPHQWH�QRV�PHLRV�

VRFLDLV�H�QRV�GHEDWHV�DFDGrPLFRV��SRUpP��D�PDLRULD�GDV�DERUGDJHQV�GHWpP�VH�HP�GLVFXWLU�

D�IDOWD�GH�$FHVVLELOLGDGH ItVLFD�HP�ORFDLV�S~EOLFRV��VHP�FRQVLGHUDU�RXWURV�DVSHFWRV�FRPR�

DV� EDUUHLUDV� DWLWXGLQDLV�� (ODV� HVWmR� UHODFLRQDGDV� GLUHWDPHQWH� DR� LPSHGLPHQWR� SDUD� D�

LQFOXVmR��H�LVVR�DEUDQJH�RV�HVWHUHyWLSRV��RV�HVWLJPDV��R�DEXVR�GRV�GLUHLWRV��RV�SUHFRQFHLWRV�

QR� DPELHQWH� GH� WUDEDOKR� H�RX� HVFRODU�� SRLV� VmR� HVVDV� DWLWXGHV� GLVFULPLQDWyULDV� TXH�

LQWHUIHUHP�QD�LQFOXVmR�GR�VHU�KXPDQR�QD�VRFLHGDGH�DWXDO��3217(��6,/9$��������

+i�GH�VH�HQWHQGHU�TXH�R�SURFHVVR�GH�LQFOXVmR�GH�WRGRV�RV�LQGLYtGXRV�SRGH�VHU�

FRQVLGHUDGR�VDWLVIDWyULR�TXDQGR�KRXYHU�XP�HQWHQGLPHQWR�GHVVH�FRQFHLWR�SHOD�VRFLHGDGH��

SUHYDOHFHQGR�R�UHVSHLWR�DRV�GLUHLWRV�H�GHYHUHV�GDV�SHVVRDV��$VVLP��GH�DFRUGR�FRP�6DQWRV�

��������D�VRFLHGDGH�SRGH� DWUDYpV�GDV�VXDV�DWLWXGHV��IDFLOLWDU�R�SURFHVVR�GH�LQFOXVmR��

(QWHQGH�VH� TXH� DV� EDUUHLUDV� DWLWXGLQDLV� VmR� JUDQGHV� HQWUDYHV� TXH� FHUFDP DV�

SHVVRDV�FRP�GHILFLrQFLDV RX�FRP�DOJXQV�WLSRV�GH�UHGXomR�GH�PRELOLGDGH��FRPR�LGRVRV�

SRU�H[HPSOR��2�ROKDU�SDUD�R�RXWUR�PXLWDV�YH]HV�SHUSDVVD�SHOD�VXD�DSDUrQFLD��H�p�HOD�TXH�

GLWDUi�D�VXD�LPSRUWkQFLD�GLDQWH�GD�³VRFLHGDGH´��,PSRUWD�GL]HU�TXH�DV�EDUUHLUDV DWLWXGLQDLV�

HVWmR� SUHVHQWHV� HP� GLIHUHQWHV� OXJDUHV� VHQGR� HIHWLYDGDV� DWUDYpV� GR� FRPSRUWDPHQWR� GH�

LQ~PHUDV� SHVVRDV�� QmR� LPSRUWDQGR� VHX� QtYHO� GH� HVFRODULGDGH�� ³FODVVH� VRFLDO´��

QDFLRQDOLGDGH�HWF��(ODV SRGHP VHU�YLVWDV TXDQGR�HP�XPD�HVFROKD�SURMHWXDO�R�DFHVVR�DWp�R�

LQWHULRU�GH�XP�HGLItFLR�VH�Gi�SRU�XPD�HVFDGD��H�D�UDPSD� VH�SURMHWDGD��ILFD�HP�VHJXQGR�

SODQR�SRU�QmR�VHU�SDUD�PXLWRV�HVWHWLFDPHQWH�DWUDHQWH��TXDQGR��DV�FDGHLUDV�RFXSDP�R�OXJDU�

GRV�SHGHVWUHV�QD�FDOoDGD HP�IUHQWH�D�XP�UHVWDXUDQWH��TXDQGR�D�WUDGXomR�HP�/LEUDV�QmR�

HVWi�GLVSRQtYHO�GXUDQWH�D�H[LELomR�GH�XP�SURJUDPD�QD�79� RX�TXDQGR�LGRVRV�RX�SHVVRDV�

FRP�REHVLGDGH�PyUELGD�VmR�LPSRVVLELOLWDGRV�GH�RFXSDUHP�VHXV�OXJDUHV�QR�{QLEXV�SRUTXH�

RXWUD�SHVVRD�TXH�QmR�VH�HQTXDGUD�QD�SUHIHUrQFLD�SHOR�VHX�XVR�RFXSRX�R�OXJDU��RX�SRUTXH�

DOJXpP�VH�UHFXVD�D�IDODU�FRP�RXWUD�SHVVRD�SHOD�VXD�RULHQWDomR�VH[XDO�QmR VHU�D PHVPD�

TXH�D�GHOD��VmR�DOJXQV�H[HPSORV�TXH�PRVWUDP�TXH�HVVH�WLSR�GH�%DUUHLUD�HVWi�LQVHULGD�HP�

TXDOTXHU�FRQWH[WR��

$V�EDUUHLUDV�DWLWXGLQDLV�VmR�PXLWDV�YH]HV�UHVXOWDQWHV�GR�SUHFRQFHLWR��QR�HQWDQWR�

H[LVWHP�SHVVRDV�TXH�SHOD�IDOWD�GH�LQIRUPDomR�WRPDP�DWLWXGHV�SUHFRQFHLWXRVDV�SHUDQWH�R�

RXWUR��(QIDWL]D�VH�TXH�QmR�GHYHULD�VHU�D�RULHQWDomR�VH[XDO��D�FRQGLomR�ItVLFD��VHQVRULDO�RX�

LQWHOHFWXDO�R�IDWRU�GHWHUPLQDQWH�SDUD�D�SDUWLFLSDomR�GH�FDGD�XP�QD�VRFLHGDGH��SRUpP��DV�
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GLIHUHQoDV� TXH�SRGHULDP�VHU�YLVWDV�FRPR�DOJR�SRVLWLYR��VmR�HP�SDUWH�GD�VRFLHGDGH�PRWLYR�

SDUD�D�KXPDQL]DomR�RX�GHVXPDQL]DomR�GR�KRPHP��6XDV�OLPLWDo}HV�RX�IDFLOLWDo}HV�VmR�

GHWHUPLQDGDV�VRFLDO�H�KLVWRULFDPHQWH��%,$1&+(77,��)5(,5(��������

&DEH� QHVVH�VHQWLGR� DR�WHUDSHXWD�RFXSDFLRQDO�H�DR�DUTXLWHWR��D�UHVSRQVDELOLGDGH�

GH�VLQDOL]DUHP� D�SDUWLU�GR�HVWDEHOHFLGR�HP�FDGD�XPD�GDV�SURILVV}HV��D�SURPRomR�GH�Do}HV�

TXH�SRVVDP�DR�PHQRV�PLQLPL]DU�R�SUHFRQFHLWR�H�D�H[FOXVmR��SRUpP�R�WHPD�p�WUDWDGR�HP�

DSHQDV�XPD�GLVFLSOLQD�GD�$UTXLWHWXUD�H�8UEDQLVPR��FRQVLGHUDQGR�D�DPRVWUD�HVWXGDGD��H�

GDGD�D�LPSRUWkQFLD�GDV�EDUUHLUDV�DWLWXGLQDLV HODV�SRGHP�VHU�DERUGDGDV�FRPR�FRQWH~GR�GH�

GLIHUHQWHV�GLVFLSOLQDV H�iUHDV��Mi�TXH�FDEH�WDPEpP�jV�,(6�D�IRUPDomR�VRFLDO�GR�LQGLYtGXR�

GHQWUR�GD�VXD�SURILVVmR��

³%DUUHLUDV�DWLWXGLQDLV´���8QLYHUVLGDGH����± (PHQWD�H�&RQWH~GR�GD�GLVFLSOLQD
³$FHVVLELOLGDGH�SUHGLDO�H�XUEDQD��´�� $UTXLWHWXUD�H�8UEDQLVPR��

������6XEFDWHJRULD�� � %DUUHLUDV�VRFLDLV�

$V�EDUUHLUDV VRFLDLV�SRGHP�VHU�HQWHQGLGDV�FRPR�WDLV�SRLV�FRPR�TXDOTXHU�IRUPD�GH�

REVWiFXOR�HODV�GLILFXOWDP�R�DFHVVR�D�JUXSRV�RX�D� LQVWLWXLo}HV�� LPSHGLQGR�D�PRELOLGDGH�

VRFLDO��/$48$/(���������

6HJXQGR�GDGRV�GD�218�D�SDUWLU�GR�'LVDELOLW\�DQG�'HYHORSPHQW�5HSRUW �������

HVVH�WLSR�GH�EDUUHLUD�HVWi�DVVRFLDGR�j�IDOWD�GH�RSRUWXQLGDGHV�TXDQWR�D�HGXFDomR��VD~GH��

WUDEDOKR�H�UHQGD��D�SDUWLFLSDomR�QD�YLGD�SROtWLFD��FLYLO�H�FXOWXUDO��LQGLFDQGR�TXH�DV�SHVVRDV�

TXH�VmR�DIHWDGDV�SRU�HODV� HP�JHUDO� YLYHP�HP�VLWXDomR�GH�SREUH]D�H�GHVHPSUHJR�

e�SRVVtYHO�FRQVLGHUDU�DV�EDUUHLUDV VRFLDLV�FRPR�DV�PDLV�DEUDQJHQWHV��j�PHGLGD�HP�

TXH� HODV� SRGHP� HQJOREDU� WRGDV� DV� GHPDLV�� SURPRYHQGR� XPD� H[FOXVmR� PXLWDV� YH]HV�

VLOHQFLRVD��$R� DGLFLRQDUPRV� D� HFRQRPLD� FRPR�PDLV� XP� HOHPHQWR� GH� H[FOXVmR� VRFLDO��

DPSOLD�VH�R�Q~PHUR�GH�LQGLYtGXRV�DIHWDGRV�SRU�HODV��

2�DQDOIDEHWLVPR�H�RV�EDL[RV�tQGLFHV�GH�HVFRODULGDGH�UHSUHVHQWDP�PDLV�XP�IDWRU�

GH� H[FOXVmR� VRFLDO�� SULQFLSDOPHQWH� SDUD� DV� 3F'�� SRLV� D� IDOWD� GH� UHFXUVRV� ItVLFRV��

WHFQROyJLFRV�� GH� FRPXQLFDomR�� GH� WUDQVSRUWH� HQWUH� RXWURV�� H� WDPEpP� DV� EDUUHLUDV�

DWLWXGLQDLV��PXLWDV�YH]HV�LPSHGHP�DV�SHVVRDV�GH�FXUVDUHP�R�HQVLQR�UHJXODU�RX�SURYRFDP�

D�HYDVmR�GH�SDUWH�GHVVHV�LQGLYtGXRV��2�UHODWyULR�GH�DWLYLGDGHV�GR�SURMHWR�&DGr�9RFr� GH�

������ PRVWURX� TXH� HQWUH� DV� SHVVRDV� FRP� GHILFLrQFLD� �ItVLFD�� P~OWLSOD� RX� LQWHOHFWXDO��

HQWUHYLVWDGDV������ UHYHODUDP�QmR�VDEHU� OHU�QHP�HVFUHYHU�H�����GHFODUDUDP�QXQFD� WHU�
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IUHTXHQWDGR� XPD� HVFROD�� (QWUH� RV� DOIDEHWL]DGRV�� ����GRV� DWHQGLGRV� HP� LGDGH� HVFRODU�

HVWXGDUDP� DWp� R� HQVLQR� IXQGDPHQWDO� ,�� &RPR� FRQVHTXrQFLD� IRUDP� DSRQWDGRV� QRV�

UHVXOWDGRV� D� EDL[D� LQFOXVmR� GH� 3F'�QR�PHUFDGR� GH� WUDEDOKR�� IRUPDO� RX� LQIRUPDO �,*��

�������

$V�GLILFXOGDGHV�GH�DFHVVR�DR�HQVLQR DLQGD�VmR XPD�UHDOLGDGH�QR�SDtV��DSHVDU�GHVVD�

FRQGLomR�HVWDU�GLPLQXLQGR�JUDGDWLYDPHQWH��'DGRV�GR�&HQVR�(VFRODU�GH�������%5$6,/��

����D��PRVWUDP TXH�R�Q~PHUR�GH�PDWUtFXODV�QD�HGXFDomR�HVSHFLDO�FKHJRX�D�����PLOKmR�

HP� ������ XP� DXPHQWR� GH� ������ HP� UHODomR� D� ������ 2� SHUFHQWXDO� GH� DOXQRV� FRP�

GHILFLrQFLD��WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�RX�DOWDV�KDELOLGDGHV�PDWULFXODGRV�HP�

FODVVHV�FRPXQV�WDPEpP�DXPHQWRX��������QD�HGXFDomR�EiVLFD�H�������QR�HQVLQR�PpGLR�

�%5$6,/�� ������� 1R� HQWDQWR� DLQGD� Ki� XPD� UHFRUUHQWH� VLWXDomR� GH� H[FOXVmR� VRFLDO� H�

SREUH]D��PHVPR�FRP�RV�SURJUDPDV�JRYHUQDPHQWDLV�TXH�KRMH�HVWmR�GLVSRQtYHLV� FRPR�R�

%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��%3&���TXH�p�XP�EHQHItFLR�GH�UHQGD�QR�YDORU�GH�XP�

VDOiULR�PtQLPR�SDUD�SHVVRDV�FRP�GHILFLrQFLD�GH�TXDOTXHU�LGDGH�RX�SDUD�LGRVRV�FRP�LGDGH�

VXSHULRU� D� ��� DQRV� SULYDGRV� GH� SDUWLFLSDU� GH� IRUPD� SOHQD� H� HIHWLYD� QD� VRFLHGDGH�� HP�

LJXDOGDGH�GH�FRQGLo}HV�FRP�DV�GHPDLV�SHVVRDV��%5$6,/���������

(QWHQGH�VH�D�LPSRUWkQFLD�GH�VH�SURPRYHU�QR�SDtV�SROtWLFDV�S~EOLFDV�H�Do}HV�TXH�

WHQKD�FRPR�REMHWLYR�R�ILP�GR�DVVLVWHQFLDOLVPR�TXH�PDUJHLD�D�3F'��QD�EXVFD�SRU�FRQGLo}HV�

TXH� JDUDQWDP� D� HVVDV� SHVVRDV� VHUHP� FLGDGmV�� FRP� WRGRV� RV� VHXV� GLUHLWRV� H� GHYHUHV���

3URSRUFLRQDU� LJXDOGDGH� GH� FRQGLo}HV� SDUD� WRGRV� p� GHYHU� GR� (VWDGR� H� LQLFLD�VH� HVVH�

SURFHVVR�FRP�R�ILP�GDV�EDUUHLUDV�

$� 7HUDSLD� 2FXSDFLRQDO� RFXSD� XP� OXJDU� LPSRUWDQWH� SDUD� SURPRYHU� Do}HV� TXH�

SRVVLELOLWDP� LQFOXLU�D�3F'�QHVVDV�HVIHUDV� FRPR�GLWR�DQWHULRUPHQWH��SRGHQGR� LQFOXVLYH�

DWUDYpV� GD� UHDELOLWDomR� SUHSDUDU� HVVDV� SHVVRDV� SDUD� D� LQFOXVmR� HVFRODU� H� R�PHUFDGR�GH�

WUDEDOKR��GHVHQYROYHU�LQVWUXPHQWRV�SDUD�SURPRYHU�DV�$9'V�QHVVHV�DPELHQWHV��DGDSWDU�R�

PHLR��HQWUH�RXWUDV WDQWDV�SRVVLELOLGDGHV��&DEH�DR�DUTXLWHWR D�LPSRUWDQWH�WDUHID�GH�SURMHWDU�

DPELHQWHV�DFHVVtYHLV�H�LQFOXVLYRV�SDUD�TXH�TXDOTXHU�SHVVRD�SRVVD�H[HUFHU�VHXV�GLUHLWRV�GH�

FLGDGDQLD�H�GH�SDUWLFLSDomR�VRFLDO��

e� LPSRUWDQWH�TXH�DV� IRUPDo}HV�GH�DPEDV�DV�SURILVV}HV�DERUGHP R�SDSHO�VRFLDO�

GHODV�� QR� HQWDQWR�� DV� EDUUHLUDV VRFLDLV� VmR� DERUGDGDV� HP� DSHQDV� XPD� GLVFLSOLQD� GD�

$UTXLWHWXUD�H�8UEDQLVPR�

³%DUUHLUDV�VRFLDLV´ ± �8QLYHUVLGDGH����± (PHQWD�H�&RQWH~GR�GD�GLVFLSOLQD�
REULJDWyULD�³$FHVVLELOLGDGH�SUHGLDO�H�XUEDQD��´�� $UTXLWHWXUD�H�8UEDQLVPR��
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�����&$7(*25,$ ���$FHVVLELOLGDGH

$�$FHVVLELOLGDGH�ID]�R�FRQWUDSRQWR�FRP�DV�EDUUHLUDV��SRLV�SRVVLELOLWD�TXH�3F'�H

3F05 SRVVDP�HVWDU�LQFOXtGDV�QR�PHLR�DPELHQWH� GDQGR�VXEVtGLRV�SDUD�R�GLUHLWR�GH�LU�H�

YLU��SDUD�WUDQVLWDU�H�DFHVVDU�WRGRV�RV�HVSDoRV�GD�FLGDGH��HGLILFDo}HV��SUpGLRV�S~EOLFRV�H�

LQVWLWXFLRQDLV�� WUDQVSRUWH� H� HTXLSDPHQWRV� S~EOLFRV�� FRPR� WHOHIRQHV�� VDQLWiULRV�� UHGH�

EDQFiULD�HWF���.$/,/�HW�DO����������$WUDYpV�GR�XVR�GD�$FHVVLELOLGDGH��WRUQD�VH�SRVVtYHO�D�

SURPRomR� GH� XP� DPELHQWH� TXH� RIHUHoD� FRQGLo}HV� PtQLPDV� SDUD� REWHQomR� GH�

LQIRUPDomR�RULHQWDomR�VREUH�R�HVSDoR��SRVVLELOLWDQGR�D� LQWHUDomR�FRP�RV�XVXiULRV�� VHX�

GHVORFDPHQWR�� DVVLP� FRPR� R� XVR� GRV� HTXLSDPHQWRV� H� PRELOLiULRV� FRP� VHJXUDQoD� H�

FRQIRUWR��',6&+,1*(5��%,16�(/<��3,$5',��������

2V� UHVXOWDGRV� PRVWUDUDP� TXH� D� $FHVVLELOLGDGH� HVWi� VHQGR� FRQVLGHUDGD� QDV�

GLVFLSOLQDV�DQDOLVDGDV��H�VXD�DEUDQJrQFLD�ILFD�HYLGHQFLDGD�TXDQWR�DRV�DVVXQWRV�DQDOLVDGRV��

$FHVVLELOLGDGH�$UTXLWHW{QLFD�RX�)tVLFD��$FHVVLELOLGDGH�8UEDQD��$FHVVLELOLGDGH�8QLYHUVDO�

RX� ,QWHJUDO��$FHVVLELOLGDGH� (VSDFLDO� H� $FHVVLELOLGDGH� &XOWXUDO�� $� SDUWLU� GD� iUHD� H� GD�

GLVFLSOLQD��VXDV�DERUGDJHQV�VmR�GLUHFLRQDGDV�GH�DFRUGR�FRP�R�IRFR�GH�FDGD�XPD�GHODV��

(QWHQGH�VH�TXH�QR�FDVR�GD�7HUDSLD�2FXSDFLRQDO�H�GD�$UTXLWHWXUD�H�8UEDQLVPR��D�

$FHVVLELOLGDGH� JDQKD� LPSRUWkQFLD� j� PHGLGD� HP� TXH� HOD� HVWi� LQVHULGD� QDV� GLUHWUL]HV�

FXUULFXODUHV��SRUpP�D�SDUWLU�GDV�GLVFLSOLQDV�SHVTXLVDGDV��REVHUYRX�VH TXH�WDO�RULHQWDomR�

QmR�VH�DSOLFD�D�WRGRV�RV� ,(6��&RQVLGHUDQGR�RV����FXUVRV�TXH�GLVSRQLELOL]DP�RQOLQH�RV�

FRQWH~GRV�GDV�GLVFLSOLQDV�TXH�IL]HUDP�SDUWH�GHVVD�SHVTXLVD����QmR�SRVVXHP�FRQWH~GRV�TXH�

LQFOXHP�D�$FHVVLELOLGDGH�GXUDQWH�R�SURFHVVR�GH�VXD�IRUPDomR��

'HYH�VH�WDPEpP�FRQVLGHUDU�TXH�HQWUH�DV�GLVFLSOLQDV�GD�$UTXLWHWXUD�H�8UEDQLVPR

DQDOLVDGDV�����GHODV�DERUGDP�D� WHPiWLFD�FRPR�FRQWH~GR�� VHQGR�TXH�HP����HOD�p�YLVWD�

FRPR�XP�FRQFHLWR�JHUDO��$V�GHPDLV�DERUGDP�D�$FHVVLELOLGDGH�$UTXLWHW{QLFD�RX�)tVLFD�

������ $FHVVLELOLGDGH� 8UEDQtVWLFD� ����� $FHVVLELOLGDGH� 8QLYHUVDO� ����� D� $FHVVLELOLGDGH�

(VSDFLDO������+i�GH�VH�FRQVLGHUDU�TXH�XPD�GLVFLSOLQD�SRGH�DEDUFDU�PDLV�GH�XP�FRQFHLWR�

VREUH� D� $FHVVLELOLGDGH�� (P� ��� GHODV� RV� VHXV� GLUHFLRQDPHQWRV� HQJOREDP� R� XVXiULR��

HQTXDQWR�DV�GHPDLV HVWmR�DPSODPHQWH�YROWDGDV�DR�HGLItFLR�H�D�FLGDGH��SURFXUDQGR�ID]HU�

XPD�LQWHUORFXomR�HQWUH�HOHV��

1D�7HUDSLD�2FXSDFLRQDO�����GLVFLSOLQDV�WUDWDP�GD�$FHVVLELOLGDGH��VHQGR�TXH�HP���

GHODV�D�$FHVVLELOLGDGH�p�FRQWH[WXDOL]DGD�GH�IRUPD�JHUDO��$V�GHPDLV�DERUGDJHQV�WUDWDP�GD�
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$FHVVLELOLGDGH�&XOWXUDO�����H�GD�$FHVVLELOLGDGH�,QWHJUDO������2�XVXiULR�HVWi�LQVHULGR�HP���

GHODV��

$V�GLVFLSOLQDV�SHVTXLVDGDV�EXVFDP�DWHQGHU�D�GLIHUHQWHV�WHPiWLFDV��QR�HQWDQWR�Ki�

XPD�FRHUrQFLD�HQWUH�HODV��FRQVLGHUDQGR�WDPEpP�D�UHODomR�FRP�D�DFHVVLELOLGDGH��H�SRU HVWH

VHU�XP�WHPD�WmR�DPSOR�H�FRP�GLIHUHQWHV�DERUGDJHQV��HQWHQGHX�VH�QHFHVViULR�GLYLGL�OR�HP�

VXEFDWHJRULDV���

������ 6XEFDWHJRULD � � $FHVVLELOLGDGH�$UTXLWHW{QLFD�RX�)tVLFD

(QWHQGLGD� FRPR� XP� GLUHLWR� EiVLFR� HVWDEHOHFLGR� HP� GLIHUHQWHV� OHLV� QR� SDtV��

HQWHQGH�VH�TXH�D�$FHVVLELOLGDGH�$UTXLWHW{QLFD�RX�)tVLFD�GHYH�SURPRYHU�R�DFHVVR�OLYUH�GH�

TXDLVTXHU� EDUUHLUDV ItVLFDV�� FRP� FRQGLo}HV� UHDLV� GH� PRYLPHQWDomR� FRUSRUDO�� GH�

GHVORFDPHQWR�HVSDFLDO��JDQKR�GH�DXWRQRPLD�H�GH�PRELOLGDGH�D�XP�Q~PHUR�FDGD�YH]�PDLRU�

GH�SHVVRDV��XPD�YH]�TXH�HOD�FRQWULEXL�SDUD�PHOKRUDU��WUDQVIRUPDU�H�FULDU�XPD�UHDOLGDGH�

VRFLDO� PDLV� UHFHSWLYD QmR� Vy j� 3F'�� PDV� WDPEpP�� HP� JUDQGH� PHGLGD�� SDUD� WRGD� D�

VRFLHGDGH��121$72���������

&RQVLGHUDQGR�TXH�DV�GLVFLSOLQDV�HVWXGDGDV�QR�FDPSR�GD�$UTXLWHWXUD�H�8UEDQLVPR��

QmR�GHWHUPLQDP�GH�IRUPD�SRQWXDO�TXDLV�DVSHFWRV�HQYROYHP�D�$FHVVLELOLGDGH DUTXLWHW{QLFD�

RX� ItVLFD� DERUGDGDV� QHODV�� HQWHQGH�VH� TXH� Ki� DSRQWDPHQWRV� FRPXQV� TXH� HQYROYHP� R�

HVSDoR�FRQVWUXtGR�D�SDUWLU�GH�HOHPHQWRV�IDFLOLWDGRUHV�SUHVHQWHV��TXH�WHQGHP�D�SURSLFLDU�D�

DXWRQRPLD��LQGHSHQGrQFLD�H�VHJXUDQoD�GRV�XVXiULRV��HVWDQGR�R�HVSDoR�SDVVtYHO�GH�DFROKHU�

DV�GLIHUHQoDV��3RGH�VH�SHQVDU�XP�FHQiULR�LGHDO�FRPR�DTXHOH�TXH�QmR�LPSRQKD�TXDOTXHU�

WLSR�GH�OLPLWDomR�ItVLFD��VHQVRULDO�RX�LQWHOHFWXDO��FRQVLGHUDQGR�TXH�p�R�DPELHQWH�TXH�SRGH�

LPSRU�RX�QmR�OLPLWDo}HV�DR�XVXiULR��SRGHU�DFHVVDU�R�HGLItFLR�VHP�TXDOTXHU�GLILFXOGDGH H

WHU�GLVSRQtYHO�XPD�URWD�DFHVVtYHO�TXH�FRQVLGHUH�TXH�R�GHVORFDPHQWR�SHOR�HVSDoR�DFRQWHoD�

VHP�TXH� H[LVWD�QHQKXPD�EDUUHLUD�GH�TXDOTXHU�QDWXUH]D� VmR� DOJXQV�SRQWRV� LPSRUWDQWHV�

TXDQGR�VH�SURVSHFWD�VREUH�D�$FHVVLELOLGDGH DUTXLWHW{QLFD�RX�ItVLFD��

&DEH�HYLGHQFLDU�TXH�,ZDUVVRQ�H�6WDr������� VXJHUHP�TXH�D�$FHVVLELOLGDGH�GHYH�

VHU�GHILQLGD�GH�IRUPD�PHQVXUiYHO��GDQGR�D�HOD�PDLRU REMHWLYLGDGH��H�TXH�VXD�HILFLrQFLD�

TXDQWR� D� DWHQGHU� XPD� YDULHGDGH� GH� XVXiULRV� Vy� SRGH� VHU� DQDOLVDGD DSyV� DYDOLDomR�

DPELHQWDO�� 1R� %UDVLO�� DV� QRUPDV� WpFQLFDV� GD�$%17� WrP QD�1%5� ���� VHX� SULQFLSDO�

QRUWHDGRU�SDUD�R�XVR�GD�$FHVVLELOLGDGH QR�HVSDoR�FRQVWUXtGR�� H� WrP�FRPR� UHIHUrQFLDV�

XVXiULRV�FRP�GHILFLrQFLD�H�FRP�PRELOLGDGH�UHGX]LGD �%5$6,/��������
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8P� SRQWR� LPSRUWDQWH� TXH� p� DERUGDGR HP� WUrV� GLVFLSOLQDV� GH $UTXLWHWXUD� H�

8UEDQLVPR GL]� UHVSHLWR� j $YDOLDomR� 3yV� 2FXSDomR� �$32��� TXH� HPERUD� QmR� HVWHMD�

GLUHWDPHQWH�OLJDGD D�$FHVVLELOLGDGH��SRGH�VHU�XPD�LPSRUWDQWH�IHUUDPHQWD�FRPR�LQGLFDWLYR�

GR�XVR�GR�HVSDoR��$�$32�GH�DPELHQWHV�FRQVWUXtGRV�p�XP�SURFHGLPHQWR�PHWRGROyJLFR�

SDUD�D�DQiOLVH�FUtWLFD�GD�VDWLVIDomR�GRV�XVXiULRV�TXH�LGHQWLILFD�DV�QHFHVVLGDGHV�HVSDFLDLV�

WHQGR� HP� YLVWD� D� GLYHUVLGDGH� KXPDQD� �25167(,1�� 520e52 ������ 1R� FDVR� GD�

DYDOLDomR�GH�GHVHPSHQKR��HOD�p�DSUHVHQWDGD�D�SDUWLU�GH�XP�FRQMXQWR�GH�PpWRGRV�H�WpFQLFDV�

DSOLFDGRV�D�TXDOTXHU�WLSR�GH�DPELHQWH�FRQVWUXtGR��LQWHUQRV�RX�H[WHUQRV��YLVDQGR�PHGLU�H�

GLDJQRVWLFDU�� EXVFDQGR� DVVLP� RV� HUURV� H� RV� DFHUWRV�� GLUHFLRQDQGR� HQWmR� LQWHUYHQo}HV��

PHOKRULDV� H�PDQXWHQomR�� DOpP�GH� DSRQWDU�GLUHWUL]HV�SDUD� IXWXURV�SURMHWRV� �520e52��

25167(,1���������

1R� %UDVLO�� D� $32�� HQTXDQWR� SHVTXLVD� DSOLFDGD� H� YROWDGD� SDUD� YDORUL]DomR� GD�

UHODomR�³HVSHFLDOLVWDV�YHUVXV�XVXiULRV´� FRPHoRX�QD�GpFDGD�GH�������H�YHP�SDVVDQGR�SRU�

XP� ORQJR� SURFHVVR� GH� VROLGLILFDomR� FRQVLGHUDQGR� R� HQVLQR� H� SHVTXLVD�� VREUHWXGR� QDV�

XQLYHUVLGDGHV�S~EOLFDV�� H� j PHGLGD�HP�TXH�RV�DPELHQWHV�YmR� WHQGR�VXD�FRPSOH[LGDGH�

DPSOLDGD��D�H[LJrQFLD�GD�VXD�DGHTXDomR�TXDQWR� jV�H[SHFWDWLYDV�GRV� VHXV�XVXiULRV� WHP�

H[LJLGR�FDGD�YH]�PDLV�R�VHX�FDUiWHU�LQWHUGLVFLSOLQDU��=(,6(/���������

(QWHQGH�VH�TXH�R�GHVHQYROYLPHQWR�GH�XP�SURMHWR�WHP�FRPR�REMHWLYR� D�SDUWLU�GH�

XP�GHWHUPLQDGR�SUREOHPD��HQFRQWUDU�VROXo}HV�SHUWLQHQWHV�SDUD�UHVROYr�OR��FRQVLGHUDQGR�

SDUD� WDQWR�� GHWHUPLQDGRV� SURFHGLPHQWRV� H� HVWiJLRV� FRP� FRPSOH[LGDGHV� GLIHUHQWHV�

�/$:621���������6HQGR�R�SURMHWR GH�TXDOTXHU�QDWXUH]D��HVWH SHUSDVVD�GLIHUHQWHV�HWDSDV��

H�SDUD�H[HPSOLILFDU��R�SURMHWR�GH�DUTXLWHWXUD�GH�XPD�HGLILFDomR�FRPSUHHQGH�DV�VHJXLQWHV�

HWDSDV��VHJXQGR�R�URWHLUR�GLVSRQLELOL]DGR�SHOR�,QVWLWXWR�GH�$UTXLWHWRV GR�%UDVLO��,$%��

x (VWXGR� 3UHOLPLQDU� FRQVWLWXL� D� FRQILJXUDomR� LQLFLDO� GD� VROXomR� DUTXLWHW{QLFD�

SURSRVWD�SDUD�D�REUD��SDUWLGR���FRQVLGHUDQGR�DV�SULQFLSDLV�H[LJrQFLDV�FRQWLGDV�QR�

SURJUDPD�GH�QHFHVVLGDGHV��'HYH�UHFHEHU�D�DSURYDomR�SUHOLPLQDU�GR�FOLHQWH��

x $QWHSURMHWR�FRQVWLWXL�D�FRQILJXUDomR�ILQDO�GD�VROXomR�DUTXLWHW{QLFD�SURSRVWD�SDUD�

D�REUD��FRQVLGHUDQGR�WRGDV�DV�H[LJrQFLDV�FRQWLGDV�QR�SURJUDPD�GH�QHFHVVLGDGHV�H�

R�(VWXGR�3UHOLPLQDU� DSURYDGR�SHOR� FOLHQWH��'HYH� UHFHEHU� D� DSURYDomR� ILQDO� GR�

FOLHQWH��

x 3URMHWR�GH�$SURYDomR�p�XPD�VXEIDVH�DR�DQWHSURMHWR��GHVHQYROYLGD��FRQIRUPH�R�

FDVR� DQWHULRU�� FRQFRPLWDQWH� RX� SRVWHULRUPHQWH� D� HOH�� &RQVWLWXL� D� FRQILJXUDomR�

WpFQLFR�MXUtGLFD� GD� VROXomR� DUTXLWHW{QLFD� SURSRVWD� SDUD� D� REUD� FRQVLGHUDQGR� DV�



ϴϭ

H[LJrQFLDV� FRQWLGDV� QR� SURJUDPD� GH� QHFHVVLGDGH�� R� (VWXGR� SUHOLPLQDU� RX�

$QWHSURMHWR� DSURYDGR� SHOR� FOLHQWH� H� DV� QRUPDV� WpFQLFDV� GH� DSUHVHQWDomR� H�

UHSUHVHQWDomR� JUiILFD� HPDQDGDV� GRV� yUJmRV� S~EOLFRV� �HP� HVSHFLDO�� 3UHIHLWXUD�

0XQLFLSDO��FRQFHVVLRQiULDV�GH�VHUYLoRV�S~EOLFRV�H�&RUSR�GH�%RPEHLUR���1RV�FDVRV�

HVSHFLDLV� HP�TXH� QmR� KDMD� QHFHVVLGDGH� GH� DSURYDomR�GR� SURMHWR� SHORV� SRGHUHV�

S~EOLFRV��HVWD�VXEIDVH�GHL[D�GH�H[LVWLU��

x 3URMHWR�GD�([HFXomR�p�R�FRQMXQWR�GH�GRFXPHQWRV�WpFQLFRV��PHPRULDLV��GHVHQKRV�

H�HVSHFLILFDo}HV��QHFHVViULDV�j� OLFLWDomR�H�RX�H[HFXomR��FRQVWUXomR��PRQWDJHP��

IDEULFDomR�� GD� REUD�� &RQVWLWXL� D� FRQILJXUDomR� GHVHQYROYLGD� H� GHWDOKDGD� GR�

$QWHSURMHWR�DSURYDGR�SHOR�FOLHQWH�

x $VVLVWrQFLD�j�([HFXomR�GD�2EUD�p�IDVH�FRPSOHPHQWDU�GH�SURMHWR�TXH�VH�GHVHQYROYH�

FRQFRPLWDQWHPHQWH�j�H[HFXomR�GD�REUD��

&RQVLGHUDQGR�XP�ERP�SURILVVLRQDO�TXH�SDVVH�SRU�WRGDV�DV�HWDSDV�GH�XP�SURMHWR��

QmR�p�SRVVtYHO�TXH�WXGR�VHMD�SUHYLVWR��(UURV�SRGHP�VHU�PLQLPL]DGRV��PDV PHVPR�FRP�RV�

PDLV� DYDQoDGRV� VRIWZDUHV TXH� DX[LOLDP� QHVVH� SURFHVVR�� QmR� Ki� JDUDQWLD� HIHWLYD� GH�

VDWLVIDomR�GH�WRGRV�RV�XVXiULRV�j PHGLGD�HP�TXH�R�HVSDoR�SDVVD�D�VHU�RFXSDGR��1HVVH�

VHQWLGR� D�$32�SRGH�VHU�XP�LPSRUWDQWH�LQVWUXPHQWR�SDUD�TXH�H[LVWDP�SDUkPHWURV�TXDQWR�

DR� VHX� XVR�� H� QR� FDVR� GD� 3F'� RX� GD� 3F05� SRGHU� YLYHQFLDU� R� HVSDoR� H� DYDOLi�OR�

SRVWHULRUPHQWH�SRVVLELOLWD�D�FRUUHomR�GH�HUURV�PXLWDV�YH]HV�LQYLVtYHLV�SDUD�TXHP�QmR�WHP�

GHILFLrQFLD�RX�DOJXPD�GLILFXOGDGH�TXDQWR�D�PRELOLGDGH��7HP�VH� WDPEpP�TXH� OHYDU�HP�

FRQVLGHUDomR�R�JUDX GH�FRPSURPHWLPHQWR GH�FDGD�XP��VHP�D�WHQWDWLYD�GH�SDGURQL]DU�D�

GHILFLrQFLD�� 7HWUDSOpJLFRV�� SRU� H[HPSOR� WHQGHP� D� WHU� XPD�PDLRU� GHSHQGrQFLD� SDUD� D�

UHDOL]DomR�GD�$9'V��QR�HQWDQWR�H[LVWHP�DTXHOHV�TXH�FRQVHJXHP�UHDOL]i�ODV�FRP�JUDQGH�

JUDX� GH� LQGHSHQGrQFLD�� LVVR� SRUTXH� GHYH� VHU� OHYDGR� HP� FRQVLGHUDomR� R� QtYHO� GR�

FRPSURPHWLPHQWR�GD�OHVmR�PHGXODU��2�PHVPR�VH�UHSHWH�FRP�RXWUDV�GHILFLrQFLDV�H�FRP�

DTXHOHV�TXH�WrP�D�PRELOLGDGH�UHGX]LGD���

7RUQD�VH�LPSRUWDQWH�DSRQWDU�TXH�D�$FHVVLELOLGDGH QmR�HTXLYDOH�DSHQDV�j LQVHUomR�

GD�3F'�H�GD�3F05 DR�PHLR� ItVLFR�� H� FRPSUHHQGH� WDPEpP�D� VROXomR�GH�XPD� VpULH�GH�

SUREOHPDV�YLQFXODGRV�jV�FRQGLo}HV�PtQLPDV�GH�XVDELOLGDGH��VDWLVIDomR�H�FRQIRUWR�QR�XVR�

GR�PHLR�DPELHQWH��*8,0$5(6���������3DUD�'LVFKLQJHU�HW�DO����������XP�HVSDoR�SRVVXL�

$FHVVLELOLGDGH�TXDQGR�RIHUHFH�FRQGLo}HV�jV�SHVVRDV�GH�FKHJDU�H�HQWUDU��FRPSUHHQGHU�D�



ϴϮ

RUJDQL]DomR�H�DV�UHODo}HV�HVSDFLDLV�TXH�HVWH�OXJDU�HVWDEHOHFH H SDUWLFLSDU�GDV�DWLYLGDGHV�

TXH�DOL�RFRUUHP��XVDQGR�RV�HTXLSDPHQWRV�GLVSRQtYHLV�FRP�FRQIRUWR�H�LQGHSHQGrQFLD��

7DLV� SDUkPHWURV�PRVWUDP� D� LPSRUWkQFLD� GR� WUDEDOKR� GR�$UTXLWHWR� SDUD� DSRQWDU�

VROXo}HV�GXUDQWH�WRGR�R�SURFHVVR�GH�XP�SURMHWR��DVVLP�FRPR�R�GR�7HUDSHXWD�2FXSDFLRQDO��

FRQVLGHUDQGR�TXH�XP�GRV�HVFRSRV�GDV�SURILVV}HV�GL]�UHVSHLWR�jV�DGHTXDo}HV�H�DGDSWDo}HV��

SRUWDQWR� D� DXVrQFLD� GD� $FHVVLELOLGDGH DUTXLWHW{QLFD� RX� ItVLFD� FRPR� FRQWH~GR� GDV�

GLVFLSOLQDV�QD�7HUDSLD�2FXSDFLRQDO�p�XPD�DXVrQFLD�LPSRUWDQWH��

1HVVH�VHQWLGR�� MXOJD�VH�FRPR�XP�GLUHFLRQDPHQWR�SHUWLQHQWH�TXH�D�XQLYHUVLGDGH�

SRVVD� RIHUHFHU� UHIHUHQFLDLV� TXH� DMXGHP� RV� DOXQRV� D� SHUFHEHUHP� DV� YiULDV� GLPHQV}HV�

UHIHUHQWHV� j VXD� SURILVVmR�� OHYDQGR�RV� D� SHQVDU� GH� IRUPD� JOREDO�� R� TXH� SRGH� VHU�

FRQVLGHUDGR�D�SDUWLU�GD�LQWHUGLVFLSOLQDULGDGH��Mi�TXH�D�EXVFD�SRU�WHPDV�FRPXQV�SRGH�VHU�R�

VHX�QRUWHDGRU��

³$V� FRPSOH[LGDGHV� FRQVWUXWLYDV� HP� WHUUHQR� QDWXUDO� H� VXDV� WUDQVIRUPDo}HV�
SDUD� PHOKRU� DGHTXDomR� GH� DFHVVLELOLGDGH� H� FRQIRUPDomR� GR� HVSDoR� H�
DWLYLGDGHV� SURSRVWDV´�� �8QLYHUVLGDGH� �� ± (PHQWD� GD� GLVFLSOLQD� REULJDWyULD�
³3URMHWR�$UTXLWHW{QLFR�,,´�� $UTXLWHWXUD�H�8UEDQLVPR��

³6mR�GLVFXWLGDV�DV�TXHVW}HV�SURMHWXDLV�GDV�HGLILFDo}HV�H�GR�PHLR�XUEDQR�H�VXDV�
DPELJXLGDGHV�� FRQVLGHUDQGR� RV� DVSHFWRV� UHODFLRQDGRV� jV� SHVVRDV� FRP�
GHILFLrQFLD��DFHVVLELOLGDGH�ItVLFD���j�VHJXUDQoD�FRQWUD�LQFrQGLR��IDFLOLGDGH�GH�
DEDQGRQR�� H� j� VHJXUDQoD� SDWULPRQLDO� �EDUUHLUDV� DR� LQJUHVVR� H� VDtGD�´�
�8QLYHUVLGDGH����± (PHQWD�GD�GLVFLSOLQD�HOHWLYD�³$FHVVLELOLGDGH�H�6HJXUDQoD�
GH�(GLILFDo}HV�� $UTXLWHWXUD�H�8UEDQLVPR��

³0pWRGRV�H�WpFQLFDV�GH�DYDOLDomR�GR�$PELHQWH�&RQVWUXtGR��,QVWUXPHQWRV�GH�
LQYHVWLJDomR�HP�$32��&RQFHLWRV�H�SULQFtSLRV�VREUH�'HVHQKR�8QLYHUVDO�SDUD�
DSOLFDomR� HP� DUTXLWHWXUD�� DFHVVLELOLGDGH�� $YDOLDomR� WpFQLFD� H� RSLQLmR� GRV�
XVXiULRV´�� �8QLYHUVLGDGH� �� � (PHQWD GD� GLVFLSOLQD� HOHWLYD� ³7pFQLFDV� GH�
$YDOLDomR�3yV�2FXSDomR´�� $UTXLWHWXUD�H�8UEDQLVPR��

�������6XEFDWHJRULD��� $FHVVLELOLGDGH�8UEDQD

'DGRV�GD�218��������PRVWUDP�TXH�����GD�SRSXODomR�PXQGLDO�YLYH�HP�iUHDV�

XUEDQDV��Q~PHURV�TXH�GHYHP�SDVVDU�SDUD�FHUFD�GH�����DWp�������RX�VHMD��DV�iUHDV�XUEDQDV�

SRGHUmR�DEULJDU�PDLV�����ELOK}HV�GH�SHVVRDV�DWp�������FRP�TXDVH�����GHVVH�DXPHQWR�

RFRUUHQGR�QD�ÈVLD�H�QD�ÈIULFD��7DLV�Q~PHURV�GmR�XP� LQGLFDWLYR�GD� LPSRUWkQFLD�GH�VH�

SHQVDU�QD�$FHVVLELOLGDGH�8UEDQD��HQWHQGHQGR�TXH�HOD�p XPD H[LJrQFLD�OHJDO��FXMR�REMHWLYR�

GHYH� VHU� R� GH� SHUPLWLU� JDQKRV� GH� DXWRQRPLD� H� GH�PRELOLGDGH� D� XPD�SRUomR�PDLRU� GH�

SHVVRDV��SDUD�TXH�SRVVDP�XVXIUXLU�GRV�HVSDoRV�XUEDQRV�FRP�PDLV�VHJXUDQoD��FRQILDQoD�H�

FRPRGLGDGH� �',6&+,1*(5�� ������� 6XD� LPSRUWkQFLD� ILFD� H[SOLFLWDGR� QR� $UW�� ��� GR�
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(VWDWXWR�GD�&LGDGH��RQGH�D�$FHVVLELOLGDGH�p�WLGD�FRPR�FRQGLomR�QHFHVViULD�H�LQVWUXPHQWDO�

SDUD�D�JDUDQWLD�GD�LQFOXVmR�VRFLDO��EHP�FRPR�DR�DFHVVR�D�EHQV�H�VHUYLoRV��FRQVLGHUDQGR�

TXH�HVWHV�VmR�LPSRUWDQWHV�IDWRUHV�GDV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR��%5$6,/���������

$�$FHVVLELOLGDGH�8UEDQD� SRGH� VHU� YLVWD� FRPR�XPD� FRQGLFLRQDQWH� GD� LQWHUDomR�

HQWUH�R�XVR�GR�VROR�H�R�WUDQVSRUWH��VHQGR�SDUWH�LQWHJUDQWH�H�IXQGDPHQWDO�GD�GLQkPLFD�H�GR�

IXQFLRQDPHQWR�GDV�FLGDGHV��H�XP�LPSRUWDQWH�YHWRU�SDUD�D�TXDOLGDGH�GH�YLGD�XUEDQD�SRLV�

WHQGH�D� IDFLOLWDU�R�DFHVVR�GD�SRSXODomR�DRV� VHUYLoRV�H�HTXLSDPHQWRV�XUEDQRV��DOpP�GH�

YLDELOL]DU� VXD� DSUR[LPDomR� FRP� DV� DWLYLGDGHV� HFRQ{PLFDV�� SRGHQGR� FRPSRU� XP� GRV�

SLODUHV� GR� SODQHMDPHQWR� XUEDQR� H� GH� WUDQVSRUWHV� �$&&,2/<�� '$9,'621�� ������

&$5'262���������

7DLV�FRQWH[WXUDV�PRVWUDP�D�LPSRUWkQFLD�GH�VH�FRQVLGHUDU�D�UHODomR�HQWUH�R�³GLUHLWR�

j�FLGDGH�´�H�D�DFHVVLELOLGDGH�XUEDQD��SRLV�DWUDYpV�GHOHV�VH�HVWDEHOHFHP�DOJXQV�GLUHLWRV�

VRFLDLV�FRPR�HGXFDomR��VD~GH��OD]HU��PRUDGLD��WUDEDOKR��HQWUH�RXWURV��3RGH�VH�GL]HU�TXH�

QHVVH� VHQWLGR� R� GLUHLWR� j�$FHVVLELOLGDGH HVWi� OLJDGR� DRV� DVSHFWRV� VRFLDLV�� HFRQ{PLFRV��

SROtWLFRV� H� FXOWXUDLV�� TXDOLILFDQGR�RV� FRPR� DOLFHUFH� SDUD� VXSULU� SDUWH� GD� SRSXODomR��

�121$72���������e�SRVVtYHO�GL]HU�TXH�D�$FHVVLELOLGDGH QR�FRQWH[WR GD�XUEDQLGDGH�WUD]�

FRQVLJR� HVVHV� HOHPHQWRV� TXH� SRGHP� VHU� GHQRPLQDGRV� ³LQWDQJtYHLV´�� PDV� TXH� SDUD�

FRH[LVWLUHP�QD�FLGDGH�SUHFLVDP�GH�HOHPHQWRV�YLVtYHLV�TXH�SRGHP�VHUYLU�FRPR�UHIHUrQFLD�

SDUD�SURMHWRV�GHQWUR�HVSDoR�XUEDQR��

$OpP� GLVVR�� R� 3URJUDPD� %UDVLOHLUR� GH� $FHVVLELOLGDGH� 8UEDQD� FRQGLFLRQD� D�

LPSODQWDomR� GH� XP� SURMHWR� GH� $FHVVLELOLGDGH� 8UEDQD� j IRUPDomR� GR� SURILVVLRQDO�

XQLYHUVLWiULR�� GR� SURILVVLRQDO� WpFQLFR�� GR� H[HFXWRU� H� GR� ILVFDO� GRV� SURMHWRV� H� REUDV��

FRQVLGHUDQGR�DV�QRUPDV�WpFQLFDV�TXH�IRUQHFHUmR�DV�FRQILJXUDo}HV�FRQFHLWXDLV�QHFHVViULDV�

H�D�UHJXODPHQWDomR�TXH�GHYHUi�VHU�DXWRUL]DGD�SHOD�JHVWmR TXH�DGPLQLVWUD�DV�Do}HV�D�VHUHP�

LPSODQWDGDV��SRGHQGR�VHJXLU�DGLDQWH�PHVPR�FRP�D�PXGDQoD�SROtWLFD�GD�DGPLQLVWUDomR�

�%5$6,/���������

ϱ 2�HVWXGR�VREUH�R�GLUHLWR�j�FLGDGH�WHYH�LQtFLR�D�SDUWLU�GRV�GD�REUD�³/H�GURLW�j�OD�YLOOH´� SXEOLFDGD�
HP������TXDQGR�R�VRFLyORJR�H�ILOyVRIR�PDU[LVWD�IUDQFrV�+HQUL�/HIHEYUH��FUtWLFR�GD�VRFLHGDGH�FDSLWDOLVWD��
GHIHQGH� TXH� WRGRV� DTXHOHV� TXH� YLYHP� QD� FLGDGH� VHMDP� EHQHILFLiULRV� RX� WHQKDP� DFHVVR� DRV� EHQV�
FROHWLYDPHQWH�SURGX]LGRV�
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3DUD�WDQWR��Ki�GH�VH�SHQVDU�QD�FLGDGH�FRPR�XP�FHQiULR�FRP�GLIHUHQWHV�DWRUHV�H�D�

$FHVVLELOLGDGH�8UEDQD�p�XP�GRV�HOHPHQWRV�LQVHULGRV�QHOH��FRP�SDUkPHWURV�SURMHWXDLV�TXH�

GHYHP�SRVVLELOLWDU� R� DFHVVR� GH� IRUPD� DXW{QRPD�� LQGHSHQGHQWH� H� VHJXUD��1mR� VH� SRGH�

SHQVDU� SRU�H[HPSOR��QR�GHVORFDPHQWR�GR�SHGHVWUH�VHP�TXH�KDMD�XPD�URWD�DFHVVtYHO��H�

LVVR�LQFOXL�R�SURMHWR�H�D�H[HFXomR�GH�XPD�FDOoDGD�TXH�DWHQGD�j OHJLVODomR�TXDQWR�DR�VHX�

GLPHQVLRQDPHQWR��DFHVVRV��LQFOLQDomR��iUHD�GH�FLUFXODomR��PRELOLiULR�XUEDQR��SDLVDJLVPR�

SLVR�WiWLO��VHQGR�HVWHV�DSHQDV�DOJXQV�LWHQV�TXH�HQJOREDP�XPD�FDOoDGD�FRQVWUXtGD�GH�DFRUGR�

FRP�DV�QRUPDV�WpFQLFDV�GD�$%17�H�GD�OHJLVODomR�YLJHQWH�QR�SDtV���

$V�FDOoDGDV�VmR�XP�LPSRUWDQWH�PHLR�GH�ORFRPRomR��SRLV�DOpP�GH�VHU�XP�HVSDoR�

S~EOLFR��p�DWUDYpV�GHODV�TXH�R�SHGHVWUH�WHP�DFHVVR�D�LPSRUWDQWHV�HOHPHQWRV�WDQJtYHLV�H�

LQWDQJtYHLV�GD�FLGDGH��H�GH�FHUWD�IRUPD�p�D�TXDOLGDGH�GHODV�TXH GHWHUPLQDUi�TXHP�SRGHUi�

XVXIUXLU�RX�QmR�GHVVHV�HOHPHQWRV��$�SHVTXLVD�UHDOL]DGD�SHOR�SRUWDO�0RELOL]H�%UDVLO�HP�

WRGDV� DV� FDSLWDLV� GR� SDtV� EXVFRX� PRVWUDU� D� TXDOLGDGH� GDV� FDOoDGDV�� H� RV� UHVXOWDGRV�

DSRQWDUDP� SDUD� XP� GHVFDVR� TXDQWR� D� HODV�� SRLV� QHQKXPD� FRQVHJXLX� FKHJDU� j� PpGLD�

PtQLPD�DFHLWiYHO�TXH�IRL������VHQGR�TXH�DV�PpGLDV�PDLV�DOWDV�ILFDUDP�DEDL[R�GD�QRWD������

$�FLGDGH�PHOKRU�DYDOLDGD� FXMD�QRWD�DOFDQoRX�D�PpGLD�GH������ IRL�6mR�3DXOR��H�D�SLRU�

DYDOLDomR�IRL�D�GH�%HOpP� FRP�D�QRWD����� �02%,/,=(�%5$6,/���������

&DEH�HQIDWL]DU�TXH�D�FDOoDGD�p�DSHQDV�XP�HOHPHQWR�TXH�GHYH�HVWDU� LQVHULGR�QR�

SODQHMDPHQWR�GDV�FLGDGHV��H�D�TXDOLGDGH�GHVVHV�HVSDoRV�PRVWUD�D�LPSRUWkQFLD�GD�IRUPDomR�

GRV�SURILVVLRQDLV��&RQVLGHUDQGR�HVVH�WUDEDOKR��D�$FHVVLELOLGDGH�8UEDQD�HVWi�LQVHULGD�HP

TXDWRU]H� GLVFLSOLQDV� GR� FXUVR� GH� $UTXLWHWXUD� H� 8UEDQLVPR�� H� HVVH� FRQWH~GR� SRGH� VHU�

H[SORUDGR�FRQVLGHUDQGR�GLIHUHQWHV�FRQWH[WRV�GR�XUEDQLVPR� FRPR�D�UHODomR�GRV�HGLItFLRV�

FRP� R� HQWRUQR�� R� PRELOLiULR�� SDLVDJLVPR� HWF�� 1R� HQWDQWR�� R� XVXiULR� p� XP� HOHPHQWR�

IXQGDPHQWDO� SDUD� D� $FHVVLELOLGDGH� 8UEDQD�� 7HUDSHXWDV� 2FXSDFLRQDLV� HVWmR� DSWRV� D�

FRPSRU�XPD�HTXLSH�PXOWLGLVFLSOLQDU�SDUD�WUDWDU�GH�TXHVW}HV�UHODFLRQDGDV�DR�XUEDQLVPR��

SRLV� ID]� SDUWH� GD� VXD� IRUPDomR� DFDGrPLFD� H� SURILVVLRQDO� VHJXQGR� R� &2)),72�� RV�

HTXLSDPHQWRV�XUEDQRV�H�D�DPELrQFLD��SRUpP�D�$FHVVLELOLGDGH XUEDQD�QmR�IRL�FRQWHPSODGD�

QDV�GLVFLSOLQDV�SHVTXLVDGDV��

³$FHVVLELOLGDGH� QR� XUEDQLVPR� H� PRELOLiULR� XUEDQR´� �8QLYHUVLGDGH� ���
(PHQWD� GD� GLVFLSOLQD� REULJDWyULD� ³$FHVVLELOLGDGH� �´� � $UTXLWHWXUD� H�
8UEDQLVPR��

³����� SURFHVVR� GH� FRQWUROH� GD� PRELOLGDGH� H� DFHVVLELOLGDGH� XUEDQD� GD�
SRSXODomR�jV�QRYDV�FLGDGHV´� �8QLYHUVLGDGH���� (PHQWD�GD�GLVFLSOLQD�HOHWLYD�
³&LGDGHV�$IULFDQDV�� $UTXLWHWXUD� H�8UEDQLVPR�&RQWHPSRUkQHR� QD� ÈIULFD´� �
$UTXLWHWXUD�H�8UEDQLVPR��



ϴϱ

³������ (OHPHQWRV� GH DFHVVLELOLGDGH� XUEDQD�� HVWDFLRQDPHQWRV� H� URWDV�
DFHVVtYHLV´� �8QLYHUVLGDGH� ��� (PHQWD� GD� GLVFLSOLQD� REULJDWyULD�
³$FHVVLELOLGDGH�SUHGLDO�H�XUEDQD��´�± $UTXLWHWXUD�H�8UEDQLVPR���

������ 6XEFDWHJRULD��� $FHVVLELOLGDGH�8QLYHUVDO�RX�,QWHJUDO

&RQVLGHUDQGR� TXH� FDGD� VHU� KXPDQR� p� ~QLFR� H� GHYH� SRGHU� H[HUFHU� VXD�

VLQJXODULGDGH��EXVFD� VH�QR�$FHVVR�8QLYHUVDO�RX�,QWHJUDO�D�VXD�LQFOXVmR�DR�PHLR�QR�TXDO�

HVWi�LQVHULGR��VHP�TXH�QHQKXPD�EDUUHLUD�FRPSURPHWD�WDO�IDWR��Mi�TXH�HODV�GLILFXOWDP�RX�

OLPLWDP� R� XVR� GR� PHLR� DPELHQWH�� SRGHQGR� H[FOXLU� R� XVXiULR� GR� FRWLGLDQR� VRFLDO��

3UHVVXS}H�VH�TXH�D�$FHVVLELOLGDGH�QHVVH�FRQWH[WR�HVWHMD�LQVHULGD�QR�LQWHULRU�GRV�HGLItFLRV��

DVVLP� FRPR� QR� H[WHULRU�� GH� IRUPD� D� LQWHJUi�OR� DR� VHX� HQWRUQR�� (OD� SRVVLELOLWD� TXH� RV�

HVSDoRV�SRVVDP�VHU�XWLOL]DGRV�SRU�GLYHUVRV�XVXiULRV��GH�IRUPD�TXH�D�FRPXQLFDomR�VHMD�

IDFLOPHQWH� FRPSUHHQGLGD� DVVLP� FRPR� D� WHFQRORJLD� GLVSRQtYHO�� (� SDUD� DOpP� GLVVR�� R�

FRQFHLWR�GH�$FHVVLELOLGDGH�8QLYHUVDO� VHJXQGR�/LSSR��������S��������UHPHWH�j FRQVWUXomR�

GH�XPD�QRYD�FXOWXUD��Mi�TXH�D�LGHLD�GH�³H[SDQGLU�R�PXQGR�SDUD�WRGRV�UHTXHU�GHVPRQWDU�

YHOKRV�FRQFHLWRV�GH�KRPRJHQHLGDGH�H�SHUFHEHU�D�LPHQVD�ULTXH]D�SUHVHQWH�QD�GLYHUVLGDGH´��

0RULQ��������SRQWXD VREUH�DV�GLIHUHQoDV�TXH�FRPS}HP�RV�VHUHV�KXPDQRV��R�TXH

p�LPSUHVFLQGtYHO�SDUD�TXH�SRVVDPRV�FKHJDU�VRFLDOPHQWH�DR�UHFRQKHFLPHQWR�SROtWLFR�GD�

GLYHUVLGDGH�FRPR�FRQGLomR�KXPDQD��&RPSUHHQGH�VH�TXH�D�LQFOXVmR�H�D�$FHVVLELOLGDGH�

8QLYHUVDO�RX�,QWHJUDO�VmR�IRUPDV�GH�SRVVLELOLWDU�D�DFHLWDomR�GD�GLYHUVLGDGH�KXPDQD� 3DUD

R� DXWRU� VRPRV� VHUHV� P~OWLSORV� H� VLQJXODUHV� TXDQGR� DV� UHIHUrQFLDV� VmR� DIHWLYDV��

SVLFROyJLFDV�� VXEMHWLYD��FRPR� WDPEpP�D�FHUHEUDO��SRLV�FDUUHJDPRV�XPD� LGHQWLGDGH��RX�

VHMD��³R�KRPHP�p�XP�VHU�D�XP�Vy�WHPSR�SOHQDPHQWH�ELROyJLFR�H�SOHQDPHQWH�FXOWXUDO´��

�025,1��S�������������

1HVVH�FRQWH[WR��D�$FHVVLELOLGDGH�8QLYHUVDO�RX�,QWHJUDO�Gi�XPD�YLVmR�DR�SURMHWR�

TXH�GHVHQYROYH�REMHWRV��DPELHQWHV�H�HGLILFDo}HV�OHYDQGR�HP�FRQVLGHUDomR�D�GLYHUVLGDGH�

H� DV� QRUPDV� WpFQLFDV� TXH� SRGHP� QRUWHDU� RV� GLIHUHQWHV� GLUHFLRQDPHQWRV� SURMHWXDLV��

EXVFDQGR�GLIHUHQWHV�IRUPDV�GH�SHQVDU�D�DUTXLWHWXUD�GDV�FLGDGHV H�D�DEUDQJrQFLD SDUD�DOpP�

GR�HVSDoR�ItVLFR��3DUD�6DUUDI���������HVVH�FRQFHLWR�QmR�HVWi�OLJDGR�VRPHQWH�D�FRQGLo}HV�

GH� DFHVVR� H� FRPSUHHQVmR�� HOH� H[WUDSROD� D� GLPHQVmR� WpFQLFD� H� SDVVD� D� VLPEROL]DU� XP�

FRQMXQWR�GH�GLUHLWRV�H�GH�TXDOLGDGH�GH�YLGD� LQGLVSHQViYHLV�SDUD�R�GHVHQYROYLPHQWR�GD�

3F'�H�GD�3F05��
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3DUD� TXH� VH� DOFDQFH� D� $FHVVLELOLGDGH� 8QLYHUVDO� RX� ,QWHJUDO�� p� SUHFLVR� TXH� RV�

DPELHQWHV� VHMDP� DGHTXDGRV� QmR� Vy� jV� QHFHVVLGDGHV� IXQFLRQDLV�� PDV� WDPEpP� jV�

QHFHVVLGDGHV�SVLFRVVRFLDLV�GH�VHXV�XVXiULRV��DEUDQJHQGR�DOpP�GR�DPELHQWH�FRQVWUXtGR��

(VVD� DPSOLWXGH� SRGH� FRQVWLWXLU� XP� HOHPHQWR� LPSRUWDQWH� SDUD� HVWLPXODU� H� IDYRUHFHU� R�

HVWDEHOHFLPHQWR� GRV� FRQFHLWRV� GH� FLGDGDQLD� H� UHVSHLWR� jV� GLIHUHQoDV� KXPDQDV��

SURPRYHQGR�D�LQFOXVmR�VRFLDO��6$1726��������

(VVH� WLSR� GH�$FHVVLELOLGDGH� EXVFD� D� LQWHUDomR� WRWDO� GD�3F'� H� GD�3F05�FRP�R�

DPELHQWH��GLUHFLRQDPHQWR�HVVH�TXH�HVWi�LQVHULGR�QDV�GXDV�GLVFLSOLQDV��XPD�GH $UTXLWHWXUD�

H� 8UEDQLVPR� TXH� WDPEpP� WHP� DSRQWDPHQWRV� SDUD� R� XVXiULR�� FRQVLGHUDQGR� D�

DQWURSRPHWULD�FRPR�SDUWH�GR�FRQWH~GR��H�XPD�QD�7HUDSLD�2FXSDFLRQDO��RQGH�D�7$�SRGH�

VHU�XPD�LPSRUWDQWH�IHUUDPHQWD�SDUD�SURPRYHU�D�$FHVVLELOLGDGH�GH�IRUPD�8QLYHUVDO�RX�

,QWHJUDO��Mi�TXH�HOD�SRVVLELOLWD�D�DPSOLDomR�GR�XVR�GH�HVSDoRV��SURGXWRV�H�VHUYLoRV�SDUD�

XP�Q~PHUR�PDLRU�GH�SHVVRDV��$�7$�ID]�SDUWH�GR�FRQWH~GR�GD�GLVFLSOLQD��

³(VWXGR�GR�GLPHQVLRQDPHQWR�DQWURSRPpWULFR�H�VXD�UHODomR�FRP�R�SURMHWR�GH�
DUTXLWHWXUD�GH�LQWHULRUHV�H�FRP�D�DFHVVLELOLGDGH�XQLYHUVDO´� 8QLYHUVLGDGH���±
(PHQWD�GD�GLVFLSOLQD�HOHWLYD�³7ySLFRV�HVSHFLDLV�HP�HUJRQRPLD´�� $UTXLWHWXUD�
H�8UEDQLVPR���

³������ DFHVVLELOLGDGH� LQWHJUDO� H� WHFQRORJLD� DVVLVWLYD´�� �8QLYHUVLGDGH� �� ±
(PHQWD�GD�GLVFLSOLQD�REULJDWyULD�³$QiOLVH�GDV�$WLYLGDGHV�GH�9LGD�'LiULD´� �
7HUDSLD�2FXSDFLRQDO��

����� 6XEFDWHJRULD��� $FHVVLELOLGDGH�HVSDFLDO

(VVH� FRQFHLWR� EXVFD� DEUDQJHU� D� UHODomR� GR� XVXiULR� FRP� R� HVSDoR� D� SDUWLU� GD�

FRPSUHHQVmR�GD�VXD�IXQomR��VXD�RUJDQL]DomR�H�UHODo}HV�HVSDFLDLV��DVVLP�FRPR�SRVVLELOLWDU�

VXD�SDUWLFLSDomR�HP�DWLYLGDGHV�TXH�DOL�SRVVDP�RFRUUHU���(VVH�XVR�SRGH�VHU�DEUDQJHQWH�VH�

FRQVLGHUDGRV RV� FRPSRQHQWHV� GD� $FHVVLELOLGDGH HVSDFLDO�� VHQGR� FDGD� XP� GHOHV�

FRQVWLWXtGRV� SRU� XP� FRQMXQWR� GH� GLUHWUL]HV� TXH� GHILQHP� DV� FDUDFWHUtVWLFDV� HVSDFLDLV��

EXVFDQGR�D�$FHVVLELOLGDGH DRV�HGLItFLRV H PLQLPL]DQGR SRVVtYHLV�UHVWULo}HV��%,16�(/<��

',6&+,1*(5��3,$5',��������

x 2ULHQWDomR�HVSDFLDO��HVVH�FRPSRQHQWH�GL]�UHVSHLWR�j�FRPSUHHQVmR�GR�HVSDoR�H�p

DWUDYpV�GHOH�TXH� H�R�XVXiULR� UHFRQKHFH�R� OXJDU� H� VXDV� IXQo}HV�� SRGHQGR�DVVLP

GHILQLU�FRPR�XVDU�H�VH�GHVORFDU��3DUD�LVVR�HOH�SUHFLVD�FRPSUHHQGHU�D�DUTXLWHWXUD�H�

RXWURV�HOHPHQWRV�TXH�HVWmR�SUHVHQWHV�QHVVH�HVSDoR���
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x &RPXQLFDomR�� GL]� UHVSHLWR� jV� SRVVLELOLGDGHV� GH� WURFD� GH� LQIRUPDo}HV� HQWUH� DV�

SHVVRDV�� RX� DWUDYpV� GH� IHUUDPHWDV� TXH� SHUPLWDP� R� DFHVVR�� D� FRPSUHHQVmR� H� D�

SDUWLFLSDomR�QDV�DWLYLGDGHV�TXH�DFRQWHFHP�QR�HVSDoR��$�DXVrQFLD�RX�LQHILFLrQFLD�

GHVVH�FRPSRQHQWH�DIHWD�SULQFLSDOPHQWH�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO�H�DXGLWLYD��

$�7$�SRGH�DX[LOLDU�QHVVH�FRQWH[WR���

x 'HVORFDPHQWR��ID]�UHIHUrQFLD�jV�FRQGLo}HV�GH�PRYLPHQWR�DR�ORQJR�GH�SHUFXUVRV�

KRUL]RQWDLV� H� YHUWLFDLV� GH� IRUPD� LQGHSHQGHQWH�� VHJXUD� H� FRQIRUWiYHO�� VHP�

LQWHUUXSo}HV�H�OLYUH�GH�EDUUHLUDV��(VSDoRV�TXH�QmR�DWHQGDP�WDLV�FRQGLo}HV��LPS}H�

OLPLWDo}HV� TXDQWR� D� ORFRPRomR� GRV� XVXiULRV�� HVSHFLDOPHQWH� DTXHOHV� FRP�

GHILFLrQFLD�ItVLFD�RX�PRELOLGDGH�UHGX]LGD��

x 8VR��D�XWLOL]DomR�GH�XP�HVSDoR�GHYH�VHU�SRVVtYHO�SHORV�XVXiULRV��DVVLP�FRPR�VXD�

SDUWLFLSDomR� QDV� DWLYLGDGHV� GHVHQYROYLGDV�� VHQGR� FDSD]� GH� XWLOL]DU� WRGRV� RV�

DPELHQWHV� H� HTXLSDPHQWRV� VHP� GLILFXOGDGHV�� 6H� R� XVR� QmR� p� DGHTXDGR� SHOD�

SUHVHQoD�GH�EDUUHLUDV GH�TXDOTXHU�WLSR��HQWHQGH�VH�TXH�R�HVSDoR�QmR�p�FRQVLGHUDGR�

XP�ORFDO�DFHVVtYHO�SDUD�XVXiULRV�FRP�GLIHUHQWHV�QHFHVVLGDGHV�ItVLFDV��VHQVRULDLV��

DXGLWLYDV�RX�LQWHOHFWXDO���

$�$FHVVLELOLGDGH HVSDFLDO�p�LPSUHVFLQGtYHO�SDUD�XP�HVSDoR��H�WDO�FRQGLomR�LPSOLFD�

TXH�HVVHV�FRPSRQHQWHV�HVWHMDP�SUHVHQWHV�QD�VXD�WRWDOLGDGH��GH�IRUPD�D�RIHUHFHU�DR�XVXiULR�

FRQIRUWR��DXWRQRPLD��LQGHSHQGrQFLD�H�VHJXUDQoD��FRQVLGHUDQGR�GLIHUHQWHV�KDELOLGDGHV�H�

UHVWULo}HV��

3DUD� WDQWR�� p� QHFHVViULR� SHQVDU� HP� VROXo}HV� SDUD� TXH� HVVHV� HVSDoRV� VH� WRUQHP�

DFHVVtYHLV�DR�UHTXHUHUHP�LQWHUYHQo}HV�IXQGDPHQWDLV�SDUD�UHGX]LU�DV�GLYHUVDV�UHVWULo}HV�

JHUDGDV�SHOR�PHLR�DPELHQWH�ItVLFR�H�PHOKRUDU�DV�FRQGLo}HV�GH�LQWHJUDomR�H�SDUWLFLSDomR�

GDV�SHVVRDV�FRP�GHILFLrQFLDV�TXH�RV�XWLOL]DP��

1R� TXH� FRQFHUQH� j� $FHVVLELOLGDGH (VSDFLDO�� HQWHQGH�VH� TXH� R� WHPD� HVWi� VH�

WRUQDQGR�FDGD�YH]�PDLV�FRPXP��H�UHODFLRQDGR�j�SOHQD�LQWHJUDomR�HQWUH�RV�DPELHQWHV�H�DV�

SHVVRDV��',6&+,1*(5��%,16�(/<��������

+i� QDV� GLVFLSOLQDV� OLVWDGDV� GRLV� FRQFHLWRV� TXH� VmR� FLWDGRV� MXQWR� FRP� D�

$FHVVLELOLGDGH (VSDFLDO��R�PRELOLiULR�H�D�VXVWHQWDELOLGDGH��

4XDQWR�DR�PRELOLiULR��H[LVWHP�DOJXQV�GLUHFLRQDPHQWRV�LPSRUWDQWHV�TXDQWR�DR�VHX�

GHVHQKR�H�XVR��e�LPSRUWDQWH�FRQVLGHUDU�TXH�R�SURMHWR�GR�OD\RXW�GHYH VHU�DFHVVtYHO��SRLV�

HOHV�GHYHP�SURSRUFLRQDU�iUHDV�GH�FLUFXODomR�DGHTXDGDV��HYLWDQGR�DFLGHQWHV�H�SHUPLWLQGR�

OLYUH� IOX[R�� R� TXH� D� 1%5����� ������� S�� ��� GHILQH� FRPR� VHQGR� R� ³HVSDoR� OLYUH� GH�
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REVWiFXORV��GHVWLQDGR�DR�XVR�GH�WRGDV�DV�SHVVRDV´��(VVD�FLUFXODomR�GHYH�SRGHU�DEDUFDU�

SHVVRDV� TXH� XWLOL]DP� UHFXUVRV� SDUD� DX[LOLDU� QD� PRELOLGDGH� FRPR� EHQJDODV�� PXOHWDV��

FDGHLUD�GH�URGDV��RX�RXWURV�HTXLSDPHQWRV�FRPR�FDUULQKRV�GH�EHEr��/RSHV�H�%XUMDWR��������

DILUPDP�TXH� QR�DPELHQWH�FRQVWUXtGR��R�QmR�HVWDEHOHFLPHQWR�GDV�GLPHQV}HV DGHTXDGDV�

SDUD�D�FLUFXODomR�H�XVR�GRV�HVSDoRV�SUHMXGLFD�DV�FRQGLo}HV�GH�$FHVVLELOLGDGH��DIHWDQGR�

GLUHWDPHQWH�D�3F'�H�D�3F05��

$OpP�GD�GLVSRVLomR GR�PRELOLiULR��Ki�GH�VH�SHQVDU�TXH�HOHV�GHYHP�VHU�HVFROKLGRV�

D�SDUWLU�GD�GLYHUVLGDGH�GR�XVXiULR�H�SRGHP� SRU�H[HPSOR��IDFLOLWDU�D�LQWHUDomR�HQWUH�HOHV��

WHUHP� DOWXUDV� FRP� DV TXDLV� R� DOFDQFH� SDUD� XVR� VHMD� FRQIRUWiYHO�� VHJXUR� H� SRVVLELOLWH�

LQGHSHQGrQFLD�H�DXWRQRPLD��HQWUH�RXWUDV�FRQGLo}HV��$V�FRUHV� WDPEpP�SRGHP�GHL[DU�R�

PRELOLiULR�PDLV�DFHVVtYHO�Mi�TXH�DV�FRQWUDVWDQWHV�HP�UHODomR�DR�DPELHQWH�IDFLOLWDP R�XVR�

SDUD�TXHP�WHP�EDL[D�YLVmR��HYLWDQGR�DVVLP�TXH�VHMDP�FRQIXQGLGRV��

$V� UHIOH[}HV� VREUH� D� VXVWHQWDELOLGDGH HVWDU� DWUHODGD� j $FHVVLELOLGDGH (VSDFLDO

DSRQWDP�SDUD�D�VXD�GLPHQVmR�VRFLDO��D�TXDO�UHPHWH�D�XPD�VpULH�GH�HOHPHQWRV�DVVRFLDGRV

j� PHOKRULD� GD� TXDOLGDGH� GH� YLGD�� j� GHPRFUDFLD� H� DRV� GLUHLWRV� KXPDQRV�

�=$1'(021,*1(��7,%Ò5&,2��������

(PERUD�D�$FHVVLELOLGDGH�(VSDFLDO�QmR�HVWHMD�LQVHULGD�HP�GLVFLSOLQDV�GD�7HUDSLD�

2FXSDFLRQDO��HOD�DEUDQJH�D�iUHD�GH�IRUPDomR�GR�7HUDSHXWD�2FXSDFLRQDO��

³0RELOLiULR�XUEDQR�H�DFHVVLELOLGDGH�HVSDFLDO´� �8QLYHUVLGDGH���� (PHQWD�GD�
GLVFLSOLQD� HOHWLYD� ³(UJRQRPLD� H� $FHVVLELOLGDGH� QR�$PELHQWH� &RQVWUXtGR´� �
$UTXLWHWXUD�H�8UEDQLVPR��

³$FHVVLELOLGDGH� (VSDFLDO�� FRQFHLWR� H� FRPSRQHQWHV´�� �8QLYHUVLGDGH� ���
&RQWH~GR� GD� GLVFLSOLQD� HOHWLYD� ³$FHVVLELOLGDGH� QR� DPELHQWH� FRQVWUXtGR´� �
$UTXLWHWXUD�H�8UEDQLVPR��

³������ &RP� DSUHVHQWDomR� GH� VROXo}HV� GH� DFHVVLELOLGDGH� HVSDFLDO� H�
VXVWHQWDELOLGDGH´� �8QLYHUVLGDGH� ��� ± &RQWH~GR� GD� GLVFLSOLQD� HOHWLYD�
³$UTXLWHWXUD�,´�� $UTXLWHWXUD�H�8UEDQLVPR��

������6XEFDWHJRULD�� � $FHVVLELOLGDGH�&XOWXUDO

3DUD�'LVFKLQJHU�H�%LQV�(O\���������R�WHUPR�$FHVVLELOLGDGH�p�EDVWDQWH�DEUDQJHQWH�

H� QmR� HVWi� DSHQDV� OLJDGR� D� IDWRUHV� ItVLFR�HVSDFLDLV� FRPR� GLVWkQFLD�� GHVORFDPHQWR��

FRQIRUWR��HQWUH�RXWURV��PDV�HVWi�WDPEpP�OLJDGR�DRV�DVSHFWRV�SROtWLFRV��FXOWXUDLV�H�VRFLDLV��

&RQVLGHUDQGR� D� $FHVVLELOLGDGH� &XOWXUDO�� SRGH�VH� GL]HU� TXH� HOD� DEUDQJH� D SURGXomR�

HGXFDWLYD�DUWtVWLFD�FXOWXUDO��HVSHWiFXORV��H[LELo}HV��H[SRVLo}HV��DFHUYRV��FXUVRV��HVSDoRV�
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GH�FRQYLYrQFLD�H�WRGRV�RV�VHUYLoRV�SHUPDQHQWHV�RX�LWLQHUDQWHV���GHYHQGR�HVWDU�GLVSRQtYHO�

DWUDYpV�GH�UHFXUVRV�TXH�SRVVDP�SRVVLELOLWDU�VHX�XVR�SRU�JUDQGH�SDUWH�GRV�XVXiULRV��(OD�

HQJORED�WDQWR�D�FRQFHSomR�GR�HVSDoR�ItVLFR�TXDQWR�D�FRPXQLFDomR� TXH�p�XP�LPSRUWDQWH�

PHLR�SDUD�VHX�HQWHQGLPHQWR���

2V�DVSHFWRV�ItVLFRV�GHYHP�SUHYHU�LQWHUYHQo}HV�TXH�JDUDQWDP�j�3F'�RX j 3F05�

SRVVLELOLGDGHV�GH�DFHVVR� SRU�H[HPSOR� DR�LQWHULRU�GR�LPyYHO��FLUFXODomR�SHORV�HVSDoRV�

LQWHUQRV� RX� H[WHUQRV� DWUDYpV� GH� URWDV� DFHVVtYHLV� SDUD� SRVVLELOLWDU� DR� XVXiULR� R� VHX�

GHVORFDPHQWR�� DVVLP� FRPR� VXD� SDUWLFLSDomR� QDV� DWLYLGDGHV� DOL� GHVHQYROYLGDV� H� D�

FRPSUHHQVmR�XQLYHUVDO�GR�HVSDoR��e�QHFHVViULR�TXH�R�PRELOLiULR�HVWHMD�DFHVVtYHO�HP�WRGRV�

RV�DVSHFWRV��DVVLP�FRPR�DV�YDJDV�GH�HVWDFLRQDPHQWR�UHVHUYDGDV�HP�OXJDUHV�HVSHFtILFRV��

$� FRPXQLFDomR� YLVXDO� GHYH� SUHYHU� HQWUH� RXWURV� HOHPHQWRV�� R� PDSD� WiWLO� H� VRQRUR

�%5$6,/���������

3DUD� 6DUUDI �������� HVVHV� HVSDoRV� GHYHP� RIHUHFHU� UHFXUVRV� PXOWLVVHQVRULDLV�� H�

SRVVLELOLWDU�TXH�DOpP�GR�HVSDoR��D�SURJUDPDomR��DV�LQIRUPDo}HV��D�FRPXQLFDomR�H�Do}HV�

HGXFDWLYDV�HVWHMDP�DR�DOFDQFH�GH�WRGRV�RV�LQGLYtGXRV��$LQGD�VHJXQGR�D�DXWRUD��Ki�DOJXPDV�

FRQGLo}HV�SDUD�LVVR�

x 3URMHWR� DUTXLWHW{QLFR� H� H[SRJUiILFR� OLYUH� GH� EDUUHLUDV� GH� DFHVVR�� FLUFXODomR� H�

IUXLomR�

x 6LQDOL]DomR� H� LQIRUPDomR� PXOWLPRGDO� �VRQRUD�� JUiILFD�� WiWLO� H� VtPERORV��� FRP�

FRQWUDVWH�H�WDPDQKRV�TXH�SURSRUFLRQHP�DFXLGDGH�DGHTXDGD�SDUD�OHLWXUD�

x (TXLSDPHQWRV�GH�LQIRUPDomR�H�FRPXQLFDomR�GH�IiFLO�PDQXVHLR�H�HQWHQGLPHQWR��

x 0RELOLiULR�TXH�FRQVLGHUH�DV�GLIHUHQoDV�GRV�LQGLYtGXRV��HVWDWXUDV�EDL[DV��SHVVRDV�

HP�FDGHLUDV�GH�URGDV��FULDQoDV��SHVVRDV�FRP�GLILFXOGDGHV�GH�ORFRPRomR�H�YLVmR��

x $GHTXDo}HV�FRPXQLFDWLYDV�LQFOXVLYDV��TXH�VmR�EDVLFDPHQWH�

D� 6LWH�DFHVVtYHO�

E� )ROKHWRV� LPSUHVVRV� HP� SDGU}HV� XQLYHUVDLV� H� FRP� LQIRUPDo}HV� FODUDV� H�

FRPSOHWDV�TXDQWR�j�DFHVVLELOLGDGH�

F� )LOPHV�� YtGHRV� H� PRQLWRUHV� FRP� WHFQRORJLD� FORVHG FDSWLRQ RX� OHJHQGD�

RFXOWD�

G� &RPXQLFDomR�HP�/,%5$6 ± /tQJXD�%UDVLOHLUD�GH�6LQDLV�

H� ,QIRUPDo}HV�SULPRUGLDLV�HP�IRUPDWRV�DXGLWLYRV�

I� 7H[WRV�LQIRUPDWLYRV�FRP�OLQJXDJHP�VLPSOLILFDGD�

x $FHVVR�j�LQIRUPDomR�OLYUH�GH�EDUUHLUDV��SRU�H[HPSOR�
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,� 3XEOLFDo}HV� DFHVVtYHLV� FRP� XVR� GH� EUDLOH�� FDUDFWHUHV� JUDQGHV�� iXGLR��

/,%5$6�

,,� 9tGHR�JXLD��/,%5$6��HP�PRQLWRUHV��SDOPWRSV�RX�03��

,,,� $XGLRJXLD�FRP�DXGLRGHVFULomR��

,9� 6ROXo}HV�H[SRJUiILFDV�PXOWLPRGDLV�H�VHQVRULDLV�

9� 7H[WRV�H[SRVLWLYRV�FRP�OLQJXDJHP�VLPSOLILFDGD� �VHP� WHUPRV� WpFQLFRV� H�

FRP�OLPLWH�GH�WDPDQKR��

1R� FDVR� GH� HTXLSDPHQWRV� FXOWXUDLV� FRPR� FLQHPDV�� DXGLWyULRV�� WHDWURV��PXVHXV�

HQWUH�RXWURV��H[LVWHP�GLUHFLRQDPHQWRV�HVSHFtILFRV�FRQWLGRV�QD�1%5����� GD�$%17�TXH�

WUDWDP� HP�VHX�LWHP����� GDV�FRQGLo}HV�GH�DFHVVR�HP�HVSDoRV�FXOWXUDLV �%5$6,/���������

7DLV�UHFXUVRV�EXVFDP�FULDU�FRQGLo}HV�PtQLPDV�SDUD�TXH�D�SHUFHSomR�H�D�DSUHHQVmR�

VHMDP DOJR�SRVVtYHO� Mi�TXH�D�FXOWXUD�GHPDQGD�PXLWDV�HVSHFLILFLGDGHV��HVSHFLDOPHQWH�SDUD�

SHVVRDV�FRP�GHILFLrQFLD�VHQVRULDO��Mi�TXH�HOD�p�DPSOD��H�PXLWDV�YH]HV�DEVWUDWD��DIHWDQGR�

RV�VHQWLGRV�KXPDQRV�GH�GLIHUHQWHV�PDQHLUDV��3RU�LVVR�p�SRVVtYHO�HQWHQGHU�D�DPSOLWXGH�GH�

UHFXUVRV�� LQFOXVLYH�GH�7$� TXH�VmR�QHFHVViULRV�SDUD� WRUQDU�D�FXOWXUD�DFHVVtYHO� j PDLRU�

SDUWH�SRVVtYHO�GDV�SHVVRDV �72-$/���������

$�$FHVVLELOLGDGH� &XOWXUDO� HP� VXD� ³WRWDOLGDGH´�� GHYH� HQYROYHU� WDQWR� R� HVSDoR�

ItVLFR� FRPR� HP� DVSHFWRV� VXEMHWLYRV�� H� QHVVH� VHQWLGR� QHP� VHPSUH� KDYHUi� IHUUDPHQWDV�

FDSD]HV� GH� PRVWUDU� WDO� VXEMHWLYLGDGH� FRQWLGD� QD� WHPiWLFD� e WDPEpP� SRU� LVVR� TXH� D�

DFHVVLELOLGDGH�DWLWXGLQDO�WRUQD�VH�XP�HOHPHQWR�DLQGD�PDLV�LPSRUWDQWH��Mi�TXH�PXLWDV�YH]HV�

VHUi� DWUDYpV� GR� RXWUR� TXH� VH� GDUmR WDLV� H[SHULrQFLDV��(QWHQGH�VH� TXH� D�$FHVVLELOLGDGH�

&XOWXUDO� QmR� SRVVD� VHU� WUDWDGD� GH� IRUPD� SRQWXDO� SDUD� XP� HVSDoR� RX� SDUD� DSHQDV� XP�

SURMHWR�� HOD� GHYH� VHU� SHQVDGD� GH� IRUPD� FRQWtQXD�� SURFXUDQGR� DEUDQJHU� WDQWR� DVSHFWRV�

ItVLFRV�FRPR�VXEMHWLYRV�

1RV� FXUVRV GD� 7HUDSLD�2FXSDFLRQDO� D�$FHVVLELOLGDGH�&XOWXUDO HVWi� LQVHULGD� GH�

IRUPD� SRQWXDO� HP� GXDV� GLVFLSOLQDV�� XPD� REULJDWyULD� H� XPD� HOHWLYD� TXH� WUDWDP� GRV�

SURFHVVRV�FULDWLYRV�H�IUXLomR DUWtVWLFD�HP�7HUDSLD�2FXSDFLRQDO��GRV�PpWRGRV��LQVWUXPHQWRV�

H WpFQLFDV�GH�$FHVVLELOLGDGH $UWtVWLFDV�TXH�LQFOXHP D�DXGLRGHVFULomR��H[SRVLomR�VHQVRULDO�

� $�DXGLRGHVFULomR�WDPEpP�p�XP�UHFXUVR�TXH�DPSOLD�R�HQWHQGLPHQWR�GDV�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO�
HP� HYHQWRV� FXOWXUDLV� �SHoDV� GH� WHDWUR�� SURJUDPDV� GH� 79�� H[SRVLo}HV������ WXUtVWLFRV� �SDVVHLRV�� YLVLWDV���
HVSRUWLYRV�� DFDGrPLFRV� �SDOHVWUDV�� VHPLQiULRV�� FRQJUHVVRV�� DXODV����� H� RXWURV�� SRU� PHLR� GH� LQIRUPDomR�
VRQRUD��
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H�/,%5$6��$�DFHVVLELOLGDGH�WDPEpP�p�WUDWDGD�QR�FDPSR�GD�FXOWXUD�H�VXD�LQWHUIDFH�FRP�

DV�DUWHV��

1mR�Ki�GLVFLSOLQDV�HP $UTXLWHWXUD�H�8UEDQLVPR TXH�FRQWHPSOHP�D $FHVVLELOLGDGH�

&XOWXUDO��HPERUD�HVVH�VHMD�XP�SRQWR�RQGH�DUTXLWHWRV�XUEDQLVWDV�SRVVDP�DWXDU��LQFOXVLYH�

SDUD�DOpP�GR�GHVHQYROYLPHQWR�GH�SURMHWRV�UHODFLRQDGRV�jV�HGLILFDo}HV��

³3URFHVVRV�FULDWLYRV�H�IUXLomR�DUWtVWLFD�HP�7HUDSLD�2FXSDFLRQDO��0pWRGRV��
LQVWUXPHQWRV� H� WpFQLFDV� GH� DFHVVLELOLGDGH� DUWtVWLFDV�� DXGLRGHVFULomR��
H[SRVLomR�VHQVRULDO��/LEUDV��3ROtWLFD�1DFLRQDO�GD�'LYHUVLGDGH�$FHVVLELOLGDGH�
&XOWXUDO� H� 7HUDSLD� 2FXSDFLRQDO´�� �8QLYHUVLGDGH� �� (PHQWD� GD� GLVFLSOLQD�
HOHWLYD�³$FHVVLELOLGDGH�&XOWXUDO´�� 7HUDSLD�2FXSDFLRQDO��

³,GHQWLILFDU� D� QHFHVVLGDGH� H� LQWHUYLU� QD� DFHVVLELOLGDGH� FXOWXUDO´��
�8QLYHUVLGDGH��� 2EMHWLYR�GD�GLVFLSOLQD�REULJDWyULD�³(VWiJLR� VXSHUYLVLRQDGR�
HP�WHUDSLD�RFXSDFLRQDO�QR�FDPSR�GD�FXOWXUD�H�LQWHUIDFH�FRP�DV�DUWHV´�� 7HUDSLD�
2FXSDFLRQDO��

³$FHVVLELOLGDGH� FXOWXUDO´�� �8QLYHUVLGDGH� �� � &RQWH~GR� GD� GLVFLSOLQD�
REULJDWyULD� ³(VWiJLR� VXSHUYLVLRQDGR� HP� WHUDSLD� RFXSDFLRQDO� QR� FDPSR� GD�
FXOWXUD�H�LQWHUIDFH�FRP�DV�DUWHV´�± 7HUDSLD�2FXSDFLRQDO��

����&DWHJRULD�� ±0RELOLGDGH

7UDWDU�GD�PRELOLGDGH�TXDQGR�HOD�HVWi�LQVHULGD�QR�PHLR�XUEDQR p�SURFXUDU�HQWHQGHU�

DV� FRQGLo}HV� TXH� VmR� QHFHVViULDV� SDUD� TXH� GLIHUHQWHV� LQGLYtGXRV� SRVVDP� XVXIUXLU� GRV�

HVSDoRV� GH� XVR� FRPXP� GH� IRUPD� DXW{QRPD� H� FRP HTXLSDUDomR� GH� RSRUWXQLGDGHV�

�%5$6,/� �������(OD�LQVHUH�VH�QR�FRQWH[WR�GD�XUEDQLGDGH�� Mi�TXH�p�DFLPD�GH�WXGR�XP�

DWULEXWR�GDV�FLGDGHV��62�3$8/2��������

%XVFD�VH�DWUDYpV�GHOD�FKHJDU�H�SDUWLU�GH�RX�SDUD�DOJXP�SRQWR�LQVHULGR�QR�FRWLGLDQR�

XUEDQR�� Mi� TXH� D� PRELOLGDGH� p� XPD� GHPDQGD� GHULYDGD� GDV� QHFHVVLGDGHV� VRFLDLV� GDV�

SHVVRDV�� SRLV� WDLV� GHVORFDPHQWRV� GL]HP� UHVSHLWR� DR� LU� H� YLU� TXH� RUELWD� HQWUH� WUDEDOKDU��

HVWXGDU��FXLGDU�GD�VD~GH��OD]HU��HWF��3RGH�VH�SHQVDU�TXH�HVVD�GHPDQGD�p�SDUWH�UHVSRQViYHO�

SHOR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�QDV�FLGDGHV��

$�PRELOLGDGH�XUEDQD�p�DTXL�LQVHULGD�SRU�VH�WUDWDU�GH�XP�FRQFHLWR�LPSRUWDQWH�SDUD�

D�$UTXLWHWXUD�H�8UEDQLVPR��HVWDQGR�SUHVHQWH�HP����GLVFLSOLQDV�GRV�FXUVRV�SHVTXLVDGRV��

&RQVLGHUDU� VXD� DERUGDJHP� MXQWR� FRP�D�$FHVVLELOLGDGH�p� IXQGDPHQWDO�SDUD� HQWHQGHU� D�

UHODomR� HQWUH� HODV�� WHQGR� HP� YLVWD� R� SODQHMDPHQWR� H� JHUHQFLDPHQWR� GRV� VLVWHPDV� GH�

WUDQVSRUWH� XUEDQR�� SRLV� GHYH�VH� HQWHQGHU� FRPR� VH� Gi� R� GHVORFDPHQWR� GR� XVXiULR�

�PRELOLGDGH��H�TXDLV�VmR�DV�FRQGLo}HV�TXH�HOH�WHUi�SDUD�DFHVVDU�RV�VHUYLoRV�GLVSRQtYHLV�QD�

FLGDGH� �$FHVVLELOLGDGH��� SDUD� HQWmR� ID]HU� RV� DSRQWDPHQWRV� TXH� LUmR� GLUHFLRQDU� D�
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LPSOHPHQWDomR� GH�PHOKRULDV� QR� VLVWHPD�GH� WUDQVSRUWH� S~EOLFR� SDUD� WRGRV� RV� XVXiULRV��

LQGHSHQGHQWHPHQWH GDV�VXDV�GLILFXOGDGHV�RX�UHVWULo}HV�GH�ORFRPRomR��%5$6,/���������

&RQVLGHUDQGR�TXH�D�HVWUXWXUD�YLiULD�LUi�VXSRUWDU�WRGD�D�UHGH�GH�WUDQVSRUWH�XUEDQR��HQWHQGH�

VH� VXD� LPSRUWkQFLD� QD� FRQILJXUDomR� GR� GHVHQKR� GDV� FLGDGHV�

+i�GH�VH�FRQVLGHUDU�TXH�D�LQIUDHVWUXWXUD�GH�PRELOLGDGH�XUEDQD�p�DPSOD�H�FRPSRVWD�SRU�

FDOoDGDV� SDUD� R� WUkQVLWR� GH� SHGHVWUHV�� SHOR� OHLWR� FDUURoiYHO�� SRU� FLFORYLDV�� OLQKDV�

PHWURIHUURYLDV��HVWDFLRQDPHQWRV��SRQWRV�GH�HPEDUTXH�H�GHVHPEDUTXH�GH�SDVVDJHLURV�H�

FDUJDV� HQWUH�RXWUDV�HVWUXWXUDV��VHQGR�TXH�DSyV�VXD�LPSODQWDomR�HOD�GHYHUi�HVWDU�DSWD�SDUD�

DWHQGHU�j GLYHUVLGDGH�GH�XVXiULRV �%5$6,/������E���2XWURV�LWHQV�GHYHUmR�FRPSRU�HVVD�

LQIUDHVWUXWXUD�� VLQDOL]DomR� WiWLO�� VLQDLV� VRQRURV�� PRELOLiULR� XUEDQR�� SDLVDJLVPR�� XP�

VLVWHPD�GH�WUDQVSRUWH�DFHVVtYHO�HWF���SRVVLELOLWDQGR�DVVLP�R�GHVORFDPHQWR�HQWUH�XP�SRQWR�

H� RXWUR� GD� FLGDGH�� 7DPDQKD� FRPSOH[LGDGH� HQYROYH GLUHFLRQDU� DV� SROtWLFDV� XUEDQDV� GH�

PRELOLGDGH� D� LUHP� DOpP� GR� SODQHMDPHQWR� GRV� HVSDoRV� ItVLFRV�� DEDUFDQGR� WDPEpP� RV�

DVSHFWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�GH�FDGD�UHJLmR�GD�FLGDGH��*20,'(���������

(VVDV�PHQVXUDo}HV�EXVFDP�GH�FHUWD�PDQHLUD�SURYRFDU�XPD�UHODomR�GR�LQGLYtGXR�

FRP�RV�DPELHQWHV GLYHUVRV��FRP�RV�HVSDoRV�H�FRP�D�QDWXUH]D��H�GH�DFRUGR�FRP�'XDUWH�H�

&RKHQ���������S����� RV�³SULQFtSLRV�IXQGDPHQWDLV�GD�RUJDQL]DomR�HVSDFLDO�HQFRQWUDP�VH�

QD�SRVWXUD��QD�HVWUXWXUD�GR�FRUSR�KXPDQR�H�QDV�UHODo}HV�HQWUH�DV�SHVVRDV´��

&RPR�UHVXOWDGR�GH�VXD�H[SHULrQFLD�tQWLPD�FRP�R�VHX�FRUSR�H�FRP�RXWUDV�SHVVRDV��

R� KRPHP� RUJDQL]D� R� HVSDoR� D� ILP� GH� FRQIRUPi�OR� jV� VXDV� QHFHVVLGDGHV� ELROyJLFDV� H�

UHODo}HV� VRFLDLV´��'XDUWH� H� &RKHQ� �������PHQFLRQDP� TXH� R� HVSDoR�� DV� GLVWkQFLDV�� RV�

SHUFXUVRV��R� ³ORQJH´�H�R�³SHUWR´�SDVVDP�D�VHU�PHGLGRV�SHOR� HVIRUoR�H�QmR�SRGHP�VHU�

FRPSUHHQGLGRV� D� SDUWLU� GH� UHIHUHQFLDLV� GH� SHVVRDV� TXH� QmR� DSUHVHQWDP� QHQKXPD�

GLILFXOGDGH�HP�VHXV�GHVORFDPHQWRV��

(VVHV�DSRQWDPHQWRV�EXVFDP�FRQWH[WXDOL]DU�D�PRELOLGDGH�XUEDQD TXH�HVWi LQVHULGD�

FRPR�FRQWH~GR HP����GLVFLSOLQDV�GRV�FXUVRV�GH $UTXLWHWXUD�H�8UEDQLVPR SHVTXLVDGRV��

FRPSUHHQGHQGR� TXH� R� ROKDU� GR� DUTXLWHWR� VH� Gi� D� SDUWLU� GR� VXMHLWR�� H� FRQVLGHUD TXH� D�

PRELOLGDGH�XUEDQD�GHYHUi�RFRUUHU�D�SDUWLU�GH�XPD�LQIUDHVWUXWXUD�FDSD]�GH�UHFHEr�OR��2�

ROKDU�GD�7HUDSLD�2FXSDFLRQDO�WDPEpP�SDUWH�GR�VXMHLWR��H�VXDV�Do}HV�TXDQWR�j PRELOLGDGH�

VH� GmR� DWUDYpV� GR� PHLR� DPELHQWH� QR� TXDO� HOH� HVWi� LQVHULGR�� FRQVLGHUDQGR� R� XVR GH�

DGDSWDo}HV� FRPR� yUWHVHV�� SUyWHVHV� H� DSDUHOKRV� GH� PRELOLGDGH�� TXH� SHUPLWHP� R� VHX�

GHVORFDPHQWR���
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3HUFHEH�VH�TXH�HP�DPEDV�DV�iUHDV�R�PHLR�VHUYH�FRPR�VXSRUWH�SDUD�D�PRELOLGDGH�

GR�VXMHLWR��R�TXH�PXGD�p�TXH�R�DUTXLWHWR�HVWi�DSWR�D�SHQVDU�QR�SURMHWR�FRPR�XP�WRGR��Mi�R�

7HUDSHXWD�2FXSDFLRQDO�GHYH�FRQVLGHUDU�DV�DGHTXDo}HV�TXH�SRVVLELOLWHP�D�PRELOLGDGH��

³ÏUWHVHV��3UyWHVHV�H�$SDUHOKRV�GH�0RELOLGDGH´� �8QLYHUVLGDGH��� &RQWH~GR�
GD� GLVFLSOLQD� REULJDWyULD� ³7HFQRORJLD� $VVLVWLYD� H� $FHVVLELOLGDGH´� � 7HUDSLD�
2FXSDFLRQDO��

³$FHVVLELOLGDGH� H� PRELOLGDGH� XUEDQD� � RUJDQL]DomR� GR� IOX[R� GH� YHtFXORV��
FLFOLVWDV� H� SHGHVWUHV´�� �8QLYHUVLGDGH� �� � (PHQWD� GD� GLVFLSOLQD� REULJDWyULD�
³'HVHQKR�8UEDQR�,´�� $UTXLWHWXUD�H�8UEDQLVPR��

³0RELOLGDGH� XUEDQD� H�GHVHQKR� XQLYHUVDO´� �8QLYHUVLGDGH� ��� � ³7HRULDV� GR�
8UEDQLVPR�,,´�� $UTXLWHWXUD�H�8UEDQLVPR��

����&$7(*25,$�� � $QWURSRPHWULD�

&RQVLGHUDQGR�D�LPSRUWkQFLD�GD�DQWURSRPHWULD FRPR FRQFHLWR��EXVFD�VH� QRV�VHXV�

REMHWLYRV��HVWXGDU�D�QDWXUH]D�ItVLFD�GR�KRPHP��VXD�HVWUXWXUD�DQDW{PLFD��GLIHUHQoDV�UDFLDLV�

GDV� SRSXODo}HV�� DVVLP� FRPR� RXWURV� GDGRV� GDV� GLYHUVDV� GLPHQV}HV� GRV� VHJPHQWRV�

FRUSRUDLV��SRLV�VDEH�VH�TXH�DWUDYpV�GHVVHV�UHVXOWDGRV�p�SRVVtYHO�REWHU�VH�SDUkPHWURV�TXH�

EXVFDP�GHWHUPLQDU�DV�GLIHUHQoDV�HQWUH�LQGLYtGXRV�H�JUXSRV�VRFLDLV��GH�WDO�IRUPD�TXH�RV�

UHVXOWDGRV�REWLGRV�SRVVD�VHU�XWLOL]DGRV�SDUD�PHOKRU�DGHTXDU�HVVHV�SURGXWRV�D�VHXV�XVXiULRV

�6$1726��HW�DO���������%28(5,�),/+2� ������

(PERUD�HVVD�VHMD�XPD�GHILQLomR�FRPXPHQWH�XWLOL]DGD� FDEH�GL]HU�TXH�HVVH�QmR�p�

XP� H[HUFtFLR� VLPSOHV� GH� PHGLomR�� SRLV� Ki� QDV� GLPHQV}HV� FRUSRUDLV� YDULDo}HV� TXH�

GLILFXOWDP�XPD�SDGURQL]DomR� 2 SURFHVVR�GH� HQYHOKHFLPHQWR� SRU�H[HPSOR��GLPLQXL�R�

DOFDQFH� YHUWLFDO� GH� SHVVRDV� LGRVDV� HP� UHODomR� DRV� MRYHQV�� 2XWUDV� FRQGLo}HV� SDUD� DV�

YDULDo}HV�GL]HP�UHVSHLWR�DR�HVWDGR�QXWULFLRQDO��FXOWXUDO��VH[R��HWF��$V�GLIHUHQoDV�pWQLFDV�

H�RV�ORFDLV�RQGH�DV�SHVVRDV�YLYHP�WDPEpP�VmR�GHWHUPLQDQWHV��WHQGR�HP�YLVWD�D�GLIHUHQoD�

GH����FP�HQWUH�D�HVWDWXUD�PpGLD�GRV�KRPHQV�SLJPHXV�GD�ÈIULFD�&HQWUDO�HP�UHODomR�DRV�

KRPHQV�PDLV�DOWRV�GR�VXO�GR�6XGmR��QD�ÈIULFD�&HQWUDO��3$1(52��=(/1,.���������

( FRQVLGHUDQGR TXH PHVPR GLDQWH GLVVR H[LVWD D QHFHVVLGDGH GH VH SHQVDU HP

IRUPDV GH REWHU GLPHQVLRQDPHQWRV SDUD TXH RV SURMHWRV �HQWUH RXWUDV QHFHVVLGDGHV�

SRVVDP LQFOXLU D PDLRU SDUWH GDV SHVVRDV� FKHJD�VH D XPD UHVXOWDQWH FRPXP TXH p R GD

EXVFD SHOR UHVXOWDGR REWLGR FRQVLGHUDQGR R ³SDGUmR PpGLR´ RX GR ³KRPHP PpGLR´�

SRUpP WDLV PHGLGDV� HPERUD DWHQGDP D DOJXPDV YHUWHQWHV GH SURMHWR� QHP VHPSUH VmR

HILFD]HV QD EXVFD SHOD LQFOXVmR GR PDLRU Q~PHUR GH SHVVRDV SRVVtYHO�
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$PRULP ������ H[HPSOLILFD GH GXDV IRUPDV R XVR GH XP SDGUmR PpGLR� XPD

FDGHLUD SURMHWDGD FRQVLGHUDGR HVVH SDGUmR PpGLR LUi FDXVDU PHQRV LQF{PRGR SDUD� RV�

PXLWR�JUDQGHV�H�SDUD�RV�PXLWR�SHTXHQRV�GR�TXH�VH�IRVVH�IHLWD�SDUD�DOJXpP�FRP�PDLV�GH�

�����PHWURV�RX�SDUD�TXHP�WHP�PHQRV�GH������PHWURV��H�FDXVDUi�PHQRV�LQFRQYHQLHQWHV�GR�

TXH�VH�IRVVH�IHLWD�SDUD�SHVVRDV�PDLRUHV�RX�PHQRUHV�HP�UHODomR�j�PpGLD��1R�HQWDQWR��QR

FDVR�GH�XPD�VDtGD�GH�HPHUJrQFLD� VH�SURMHWDGD�D�SDUWLU�GR�SDGUmR�PpGLR��QmR�SHUPLWLUi�

TXH�SHVVRDV�PXLWR�DOWDV�D�XWLOL]HP�VHP�TXH�H[LVWD�XPD�VLWXDomR�GH�LQVHJXUDQoD��QHVWHV�

FDVRV�DSOLFD�VH�R�SURMHWR�SDUD�LQGLYtGXRV�FRP�DOWXUDV�H[WUHPDV��(PERUD�R�SURMHWR�QmR�VHMD�

LQGLYLGXDO��FDGD�VLWXDomR�GHYH�GHWHUPLQDU�VHX�GLUHFLRQDPHQWR�HOH�GHYH�VHU�DQDOLVDGR��7DLV�

H[HPSORV�GHPRQVWUDP�D�DILUPDomR�GH�3DQHUR�H�=HOQLN��������TXDQWR�j DQWURSRPHWULD�QmR�

VHU� FRQVLGHUDGD� XPD� FLrQFLD� H[DWD�� H� VHQGR� DVVLP�� RV� GDGRV� REWLGRV� DWUDYpV� GHOD� QmR�

SRGHP�VHU�RV�~QLFRV��PDV�VLP�FRPR XPD�SRVVLELOLGDGH�GLDQWH�GH�RXWUDV�SDUD�LQIRUPDU R�

H[HUFtFLR�SURMHWXDO��SRU�H[HPSOR��

1mR�REVWDQWH� H[LVWH�D�QHFHVVLGDGH�GH�SURMHWRV�GLUHFLRQDGRV�SDUD�XPD�SHVVRD�GH�

DFRUGR�FRP�D�VXD�UHDO�QHFHVVLGDGH��FRPR�p�R�FDVR�GDTXHOHV�IHLWRV�YLD�7$�RX�VRE�PHGLGD��

e� SRVVtYHO� HP� DOJXQV� FDVRV� GLUHFLRQDU� R� SURMHWR� SDUD� TXH� HOH� VHMD� DGDSWiYHO� D�

GLIHUHQWHV� XVXiULRV�� FRPR� DOJXQV� Mi� GLVSRQtYHLV� QR� PHUFDGR�� SRUpP� HVVD� QmR� p� XPD�

VROXomR�UHSOLFiYHO�SDUD�TXDOTXHU�SURMHWR��7HP�VH�FRPR�H[HPSOR�XPD�PHVD�TXH�SRVVD�WHU�

D�VXD�VXSHUItFLH�UHJXOiYHO�GH�PRGR�TXH�SRVVD�VXELU�H�GHVFHU�H�FDGHLUDV�TXH�SRVVD�WHU�D�

DOWXUD�GR�DVVHQWR�WDPEpP�UHJXOiYHO��VHQGR�XWLOL]iYHO�SRU�SHVVRDV�FRP�GLIHUHQWHV�DOWXUDV�

$� WRPDGD� GHVVDV� PHGLGDV� p� IHLWD� D� SDUWLU� GDV� GLPHQV}HV� FRUSRUDLV� HVWiWLFDV� H�

LQFOXL� PHGLGDV�GD�FDEHoD��WURQFR�H�PHPEURV�HP�SRVLo}HV�SDGURQL]DGDV��2XWUD YHUWHQWH

GD DQWURSRPHWULD GL] UHVSHLWR jTXHOD FKDPDGD IXQFLRQDO� TXH EXVFD LQFOXLU D PHGLomR GDV

KDELOLGDGHV GH DOFDQFH� PDQREUDV H RXWURV DVSHFWRV GR XVR GR HVSDoR H GR HTXLSDPHQWR D

SDUWLU GH GHWHUPLQDGRV PRYLPHQWRV H FDSDFLGDGH IXQFLRQDO �67(,1)(/' HW�DO����������

3RGH�VH�GL]HU�TXH�D�DQWURSRPHWULD�RIHUHFH�VXEVtGLRV�D�SDUWLU�GDV�GLPHQV}HV�KXPDQDV�H

PHGLDQWH� DVSHFWRV� GH� XVDELOLGDGH� H� GH� IXQFLRQDOLGDGH�� FRQVLGHUDQGR� TXH� WDLV�

FLUFXQVWkQFLDV�ID]HP�SDUWH�GR�SURFHVVR�SURMHWXDO��

&RQVLGHUDQGR�RV�WH[WRV�TXH�VHUYLUDP�FRPR�DSRUWH�SDUD�HVWH�WUDEDOKR��YHULILFRX�VH�

HVWXGRV�VREUH�D�DQWURSRPHWULD�PDLV�IUHTXHQWHV�QD�iUHD�GH�VD~GH��HVSHFLDOPHQWH�DTXHOHV�

TXH�GL]HP�UHVSHLWR�j�QXWULomR��

'DGD�D�LPSRUWkQFLD�GRV�HVWXGRV�TXH�HQYROYHP�D�DQWURSRPHWULD�SDUD�D�DUTXLWHWXUD��

��� GLVFLSOLQDV� DERUGDP� D� WHPiWLFD� WHQGR� QR� VHX� HVWXGR� VXEVtGLRV� SDUD� SRVVtYHLV�
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GLUHFLRQDPHQWRV� SDUD� VH� FKHJDU� QR� HVSDoR� FRQVWUXtGR�� RX� VHMD�� WHQGR� R� XVXiULR� FRPR�

QRUWHDGRU��1D�7HUDSLD�2FXSDFLRQDO�QmR�H[LVWHP�GLVFLSOLQDV�TXH�DERUGHP�D�WHPiWLFD��

³$QWURSRPHWULD��HTXLSDPHQWRV�H�PRELOLiULR´� �8QLYHUVLGDGH���� &RQWH~GR�GD�
GLVFLSOLQD�HOHWLYD�³(UJRQRPLD´�± $UTXLWHWXUD�H�8UEDQLVPR��

³(VWXGRV�GD�DQWURSRPHWULD�H�1%5������H�VXD�LQVHUomR�HP�SURMHWRV�XUEDQRV�H�
GH� HGLItFLRV� GH� XVR� S~EOLFR� H� SULYDGRV´� �8QLYHUVLGDGH� ��� � &RQWH~GR� GD�
GLVFLSOLQD�REULJDWyULD�³$FHVVLELOLGDGH��´�± $UTXLWHWXUD�H�8UEDQLVPR��

³$QWURSRPHWULD��0HGLGDV�DQWURSRPpWULFDV�H�R�HVSDoR��)DWRUHV�KXPDQRV�SDUD�
GLPHQVLRQDPHQWR�H�RUJDQL]DomR�GR�DPELHQWH�FRQVWUXtGR´���8QLYHUVLGDGH�����
&RQWH~GR�GD�GLVFLSOLQD�REULJDWyULD�³(UJRQRPLD´�± $UTXLWHWXUD�H�8UEDQLVPR��

����&$7(*25,$�� � (5*2120,$

6HJXQGR�,LGD���������HUJRQRPLD�p�R�HVWXGR�GD�DGDSWDomR�GR�WUDEDOKR�DR�KRPHP��

$�HUJRQRPLD� WHP�XPD�YLVmR�DPSOD��DEUDQJHQGR� DWLYLGDGHV�GH�SODQHMDPHQWR�H�SURMHWR��

TXH� RFRUUHP� DQWHV� GR� WUDEDOKR� VHU� UHDOL]DGR�� H� DTXHOHV� GH� FRQWUROH� H� DYDOLDomR�� TXH�

RFRUUHP�GXUDQWH�H�DSyV�HVVH�WUDEDOKR�

'H� DFRUGR� FRP� D� $VVRFLDomR� %UDVLOHLUD� GH� (UJRQRPLD� ± $%(5*2� �������� D

HUJRQRPLD�DLQGD�HVWi�HP�JUDQGH�FUHVFLPHQWR�H�HQJORED�GLYHUVRV�UDPRV��FRP�R�REMHWLYR�

FRPXP�TXH�p�R�FRQIRUWR�GRV�XVXiULRV��H�SRGH�VHU�FODVVLILFDGD�HP�WUrV�FDWHJRULDV�GLVWLQWDV��

)tVLFD��&RJQLWLYD�H�2UJDQL]DFLRQDO��

x (UJRQRPLD� ItVLFD� HVWi� UHODFLRQDGD�FRP�DV� FDUDFWHUtVWLFDV�GD�

DQDWRPLD� KXPDQD�� DQWURSRPHWULD�� ILVLRORJLD� H� ELRPHFkQLFD�

HP� VXD� UHODomR� FRP� D� DWLYLGDGH� ItVLFD� �WySLFRV� UHOHYDQWHV�

LQFOXHP� SRVWXUDV� GH� WUDEDOKR�� PDQXVHLR� GH� PDWHULDLV��

PRYLPHQWRV� UHSHWLWLYRV�� OD\RXW� GR� ORFDO� GH WUDEDOKR��

VHJXUDQoD�H�VD~GH� �$%(5*2��������

x (UJRQRPLD� FRJQLWLYD� UHIHUH�VH� DRV� SURFHVVRV� PHQWDLV�� WDLV�

FRPR�D�SHUFHSomR��PHPyULD��UDFLRFtQLR�H�UHVSRVWD�PRWRUD�GR�

VHU� KXPDQR� �WySLFRV� UHOHYDQWHV� LQFOXHP� FDUJD� PHQWDO� GH�

WUDEDOKR�� WRPDGD� GH� GHFLVmR�� GHVHPSHQKR� HVSHFLDOL]DGR��

LQWHUDomR� KXPDQR�FRPSXWDGRU�� FRQILDELOLGDGH� KXPDQD� H�

HVWUHVVH�QR�WUDEDOKR� �$%(5*2��������

x (UJRQRPLD� RUJDQL]DFLRQDO� TXH� VH� UHIHUH� SULQFLSDOPHQWH� j

RWLPL]DomR� GRV� VLVWHPDV� VRFLRWpFQLFRV�� LQFOXLQGR� VXDV�
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HVWUXWXUDV� RUJDQL]DFLRQDLV� H� SROtWLFDV� �WySLFRV� UHOHYDQWHV�

LQFOXHP FRPXQLFDomR�� GHVLJQ� GH� WUDEDOKR�� WUDEDOKR� HP�

HTXLSH�� GHVLJQ� SDUWLFLSDWLYR�� WUDEDOKR� FRRSHUDWLYR�� QRYRV�

SDUDGLJPDV� GR� WUDEDOKR�� RUJDQL]Do}HV� YLUWXDLV� H� JHVWmR� GD�

TXDOLGDGH� �$%(5*2���������

7UD]HQGR�SDUD�DV�iUHDV�GH�LQWHUHVVH�GHVWH�WUDEDOKR��D�(UJRQRPLD�)tVLFD�SRGH�DMXGDU�

QR�GLUHFLRQDPHQWR�GH�SURMHWRV�TXH�DEDUTXHP�D�7HUDSLD�2FXSDFLRQDO�H� D�$UTXLWHWXUD�H�

8UEDQLVPR��SRU�HQJOREDU�DV�FDUDFWHUtVWLFDV�GD�DQDWRPLD�KXPDQD��DQWURSRPHWULD��ILVLRORJLD�

H� ELRPHFkQLFD�� VHQGR� FDSD]� GH� GLUHFLRQDU� SDUkPHWUR� SURMHWXDLV�� FRQVLGHUDQGR� D� ERD�

³UHODomR´�GR�KRPHP�FRP�R�PHLR�

$�DUWLFXODomR�HQWUH�HUJRQRPLD�H�DUTXLWHWXUD�SHUPLWH�GLUHFLRQDU�R�SURMHWR�D�SDUWLU�

GRV� XVXiULRV� SUHYHQGR� XP� SURJUDPD� GH� QHFHVVLGDGHV� TXH� GDUi� RV� SRVVtYHLV�

GLUHFLRQDPHQWRV� SDUD� R� SURMHWLVWD�� TXH GHYHUi� HQFRQWUDU� VROXo}HV� SDUD� DEDUFi�ORV�

�&21&(,d2��'8$57(���������(VVD� WURFD�HQWUH�R�XVXiULR�H�R�SURMHWLVWD� WHQGH�D� VH�

HVWHQGHU� GXUDQWH� WRGR� R� SURFHVVR�� SRLV� j�PHGLGD� TXH� VXUJH� XPD� TXHVWmR� VREUH� FRPR�

GLUHFLRQDU�R�SURMHWR��EXVFD�VH�QR�RXWUR�D�UHVSRVWD��

e�LPSRUWDQWH TXH�VH�SHQVH�QR�WRGR��GHVGH�RV�DVSHFWRV�UHODFLRQDGRV�jV�TXHVW}HV�

ItVLFDV DWp�DV HVWpWLFDV�� FRJQLWLYDV��TXH�HQYROYHP�R�FRQIRUWR�DPELHQWDO�� D VHJXUDQoD�� D�

$FHVVLELOLGDGH� YLVDQGR R� FRQIRUWR�� R� IiFLO� GHVORFDPHQWR� QRV� HVSDoRV�� QR�

GLPHQVLRQDPHQWR��QR�PRELOLiULR��QD�IXQFLRQDOLGDGH�GR�OD\RXW��QR�IOX[R�H�QD�FLUFXODomR��

1XP� HVSDoR� SURMHWDGR VHP� TXH� RV� FRQFHLWRV� TXH� HQJOREDP� D� HUJRQRPLD� HVWHMDP�

FRQWHPSODGRV�� SRGH� KDYHU� FRPSURPHWLPHQWR� GDV� $9'V�� FRQVLGHUDQGR� QHVVH� VHQWLGR�

GLIHUHQWHV�WDUHIDV��DWLYLGDGHV�GH�OD]HU��D�FRPXQLFDomR�RX�LQWHUDomR��HQWUH�RXWUDV��

1D� 7HUDSLD� 2FXSDFLRQDO�� D� EXVFD� SRU� VROXo}HV� D� SDUWLU� GDV� QHFHVVLGDGHV� GRV�

XVXiULRV�p�XPD�SUiWLFD�FRPXP��SRLV�SHQVDU QHODV�SRGH PLQLPL]DU�RX�VXSULU� OLPLWDo}HV�

ItVLFDV��VHQVRULDLV H�LQWHOHFWXDLV TXH�GLILFXOWDP�D�UHDOL]DomR�GDV�$9'V� SRU�H[HPSOR��$�

HUJRQRPLD�WHP�QHVVH�VHQWLGR�XP�LPSRUWDQWH�SDSHO�QD�$UTXLWHWXUD�H�8UEDQLVPR��SRLV�HOD�

DSRQWD� SRVVtYHLV� VROXo}HV� TXH� GLUHFLRQDP� XP� SURMHWR� EXVFDQGR� DWHQGHU� R� XVXiULR� GH�

IRUPD�JOREDO�

$� HUJRQRPLD� HVWi� LQVHULGD� FRPR� FRQWH~GR� HP� ��� GLVFLSOLQDV� GD� $UTXLWHWXUD� H�

8UEDQLVPR�� H� QmR� Ki� UHIHUrQFLD� VREUH� D� WHPiWLFD� QRV� FXUVRV� GH� 7HUDSLD� 2FXSDFLRQDO�

VHOHFLRQDGRV�QD�DPRVWUD�
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³(UJRQRPLD�GH�HVSDoRV�LQWHUQRV��(VWXGR�GD�KLVWyULD�H�HYROXomR�GD�HUJRQRPLD��
(UJRQRPLD� FOiVVLFD� H� FRQWHPSRUkQHD´� �8QLYHUVLGDGH� �� ± (PHQWD� GD�
GLVFLSOLQD� HOHWLYD� ³(UJRQRPLD� H�$FHVVLELOLGDGH� QR�$PELHQWH�&RQVWUXtGR´� ±
$UTXLWHWXUD��

³)RUQHFHU�HOHPHQWRV�WHyULFRV�H�SUiWLFRV�GH�HUJRQRPLD�H�DFHVVLELOLGDGH�SDUD�
R�GHVHQYROYLPHQWR�GH�SURMHWRV�DUTXLWHW{QLFRV��GH�PRELOLiULR�H�HTXLSDPHQWRV�
XUEDQRV�FRQVLGHUDQGR�D�UHODomR�LQGLYtGXR�REMHWR�QR�HVSDoR���8QLYHUVLGDGH����
� &RQWH~GR� GD� GLVFLSOLQD� REULJDWyULD� ³(UJRQRPLD´� ± $UTXLWHWXUD� H�
8UEDQLVPR��

³$SOLFDomR�GD�HUJRQRPLD�QR�HVSDoR�XUEDQR´� �8QLYHUVLGDGH����� &RQWH~GR�
GD� GLVFLSOLQD� REULJDWyULD� ³(UJRQRPLD� GR� (VSDoR� &RQVWUXtGR� H� +DELWDGR´� ±
$UTXLWHWXUD�H�8UEDQLVPR���

����&$7(*25,$��� 1RUPDV�7pFQLFDV

$V� QRUPDV� WpFQLFDV� GLUHFLRQDP�RV� SURMHWRV�� H VH� FRQVLGHUDGRV� RV� FRQFHLWRV GH�

$FHVVLELOLGDGH��SHUSDVVDP�SHOD�$UTXLWHWXUD�H�8UEDQLVPR H�GLUHFLRQDP�WDPEpP�D�7HUDSLD�

2FXSDFLRQDO��1R�TXH GL]�UHVSHLWR�j $FHVVLELOLGDGH��HODV�HVWmR�LQVHULGDV�HP����GLVFLSOLQDV�

GRV�FXUVRV�GH�$UTXLWHWXUD�H�8UEDQLVPR��TXH HPERUD�WHQKD�QD�1%5����� �%5$6,/��������

TXH�WUDWD�VREUH�$FHVVLELOLGDGH�D�HGLILFDo}HV��PRELOLiULR��HVSDoRV�H�HTXLSDPHQWRV�XUEDQRV

H�QD�1%5������ �%5$6,/�������� TXH�VH�UHIHUH�D�³$FHVVLELOLGDGH�� 6LQDOL]DomR�WiWLO�QR�

SLVR ² 'LUHWUL]HV�SDUD�HODERUDomR�GH�SURMHWRV�H�LQVWDODomR´��LPSRUWDQWHV�GLUHWUL]HV�SDUD�

HODERUDomR�GH�SURMHWRV��Mi�TXH�VmR GLUHWDPHQWH�XWLOL]DGDV�QHOHV�H�HP�DOJXPDV�DGHTXDo}HV��

H[LVWHP�RXWUDV�QRUPDV�TXH�HQWUDP�QR�HVFRSR�GH�DPEDV�DV�SURILVV}HV��1R�FDVR�GD�7HUDSLD�

2FXSDFLRQDO��GXDV GLVFLSOLQDV�DERUGDP�DV�QRUPDV�WpFQLFDV��QR�HQWDQWR�VHX�XVR�SRGH�VHUYLU�

FRPR�SDUkPHWUR�HP�GLIHUHQWHV�DVSHFWRV�TXH�SHUPHLDP�D�SURILVVmR�

$V�QRUPDV�GH�$FHVVLELOLGDGH QR�%UDVLO�SRGHP�VHU�XWLOL]DGDV�HP�GLIHUHQWHV�HVIHUDV��

H�VHUYHP�SDUD�GLUHFLRQDU�SURMHWRV�GH�IRUPD�D WRUQi�ORV�DFHVVtYHLV�D�XP�Q~PHUR�PDLRU�GH�

SHVVRDV��FRPR�DTXHODV�FRP�GLIHUHQWHV�GHILFLrQFLDV��H�R�TXH�D SULQFtSLR�HUD�DSHQDV�XP�

QRUWHDGRU�SDUD�R�GHVHQYROYLPHQWR GH�SURMHWRV�DFHVVtYHLV�SDVVRX D�WHU�IRUoD�GH�OHL�HP������

FRP� VXD� LQVHUomR� QR� 'HFUHWR� ������� H� GHVGH� ����� QD� /%,�� 1R� HQWDQWR� SDUD� VXD�

HIHWLYLGDGH�� ID]�VH�QHFHVViULR�TXH�RV�JHVWRUHV S~EOLFRV HQWHQGDP�D� LPSRUWkQFLD�GD�VXD�

DSOLFDomR��SDUD�DOpP�GD�OHJLVODomR��HQWHQGHQGR D�LPSRUWkQFLD�GH�LQFOXLU�QRV�HVSDoRV��QR�

XVR�GH�GLIHUHQWHV�SURGXWRV��QD�XWLOL]DomR�GRV�YDULDGRV�VHUYLoRV�H�SUiWLFDV�LQVWLWXFLRQDLV�

FRWLGLDQDV� RV�JUXSRV�SRU�HODV�DWHQGLGDV��

$� TXHVWmR� GD� FRQVFLrQFLD� SURILVVLRQDO�� GD� IRUPDomR� H� FDSDFLWDomR� GH WRGRV� RV�

SURILVVLRQDLV� HQYROYLGRV� QR� SODQHMDPHQWR� H� FRQVWUXomR� FRQVLGHUDQGR� D� DPSOLWXGH� GH�
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SRVVLELOLGDGHV�TXH�LVVR�TXHU�GL]HU��p�IXQGDPHQWDO�SDUD�D�JDUDQWLD�GR�DWHQGLPHQWR�GH�XP�

DPSOR�Q~PHUR�GH�SHVVRDV��(QWHQGH�VH�TXH�SDUD�LVVR��p�IXQGDPHQWDO�D�LQFRUSRUDomR�GDV�

QRUPDV� WpFQLFDV� FRPR� VHQGR� DSHQDV�PDLV� XP� LWHP� SURMHWXDO�� DVVLP� FRPR� DTXHOH� TXH�

GHPDQGD� R� FiOFXOR� HVWUXWXUDO� RX� OXPLQRWpFQLFR�� R� FRQIRUWR� WpUPLFR�� D� HUJRQRPLD� H� D�

LQVHUomR�GR�SDLVDJLVPR��HWF� e�LPSRUWDQWH�D�VXD�³QDWXUDOL]DomR´�SDUD�TXH�DV�QRUPDV�QmR�

VHMDP�HQWHQGLGDV�DSHQDV�FRPR�XPD�LPSRVLomR SDUD�R�SURILVVLRQDO��RX�TXH VXD�DXVrQFLD�

RFDVLRQDUi�DOJXPD�SXQLomR��1R�FDVR�GH�DGHTXDo}HV�IHLWDV�SHOR�WHUDSHXWD�RFXSDFLRQDO��VHX�

XVR�SRGH�WHU�XPD RXWUD�FRQRWDomR��Mi�TXH�FRPXPHQWH�HODV�VmR�HQWHQGLGDV�FRPR�SDUWH�GD�

PHOKRUD�GD�TXDOLGDGH�GH�YLGD��DXPHQWR�GD�LQGHSHQGrQFLD�H�DXWRQRPLD�GR�XVXiULR��

&DEH� WDPEpP� FRQVLGHUDU� TXH� Ki� LPSRUWDQWHV� ODFXQDV� TXDQWR� jV� GLPHQV}HV� H�

PHQVXUDo}HV�H[LVWHQWHV�QD�1%5������ SRLV�DSHVDU�GH�DEUDQJHU XPD�SDUFHOD�LPSRUWDQWH�

GH�3F'�H�GH�3F05�� QRWD�VH�TXH� LGRVRV� SRU� H[HPSOR��QmR� VmR�FRQWHPSODGRV� HP�XPD�

QRUPD�HVSHFtILFD �%5$6,/���������

$V�UHIHUrQFLDV�TXH�IDODP�VREUH�HVVH�JUXSR�HVSHFLILFDPHQWH�QD�1%5 ������TXH�p�

D� PDLV� DEUDQJHQWH� TXDQWR� D� $FHVVLELOLGDGH�� GL]HP UHVSHLWR DSHQDV� jV� YDJDV� HP�

HVWDFLRQDPHQWRV�� 'DGDV DV� FLUFXQVWkQFLDV� VREUH� R� HQYHOKHFLPHQWR�� HQWHQGH�VH� TXH�

H[LVWHP� HVSHFLILFLGDGHV� H� WDOYH]� DOJXPDV� GLILFXOGDGHV� SDUD� VH� GHWHUPLQDU� SDUkPHWURV�

DQWURSRPpWULFRV�� PDV� WDPEpP� SHODV SDUWLFXODULGDGHV� VREUH� R� SURFHVVR� GR�

HQYHOKHFLPHQWR��WDLV�DSRQWDPHQWRV�VmR�LPSRUWDQWHV��FRQVLGHUDQGR�TXH�HPERUD�QHP�WRGRV�

RV�LGRVR�XVDP�FDGHLUD�GH�URGDV�RX�EHQJDODV��Ki�DR�ORQJR�GD�YLGD�XPD�SHUGD�QDWXUDO�GD�

PRELOLGDGH��FRQGLomR�TXH�DXPHQWD�DSyV�RV����DQRV��QR�HQWDQWR�D�SHUGD�GHVVD�PRELOLGDGH�

p�YDULiYHO�FRQVLGHUDQGR�FDGD�LQGLYtGXR��DVVLP�FRPR�D�SHUGD�GD�YLVmR�H�DXGLomR��H�QHVVH�

VHQWLGR� RV� SDUkPHWURV� FRQWLGRV� QD� 1%5 ����� QHP� VHPSUH� VH� DSOLFDUmR QHVVHV� FDVRV

�%5$6,/���������

2�DXPHQWR�GR�Q~PHUR�GH�LGRVRV�SRGH VHU�YLVWR�FRPR�XP�LPSRUWDQWH�QRUWHDGRU�

SDUD�TXH�DV�QRUPDV�SRVVDP�VHU�DPSOLDGDV� 2XWUD�ODFXQD�LPSRUWDQWH�SHUFHELGD�HP�UHODomR�

D�HODV�GL] UHVSHLWR�jV�FULDQoDV�FRP�H�VHP�GHILFLrQFLD��SRLV�H[LVWHP�SRXFRV�HVWXGRV�TXH�

DEUDQJHP�HVVH�S~EOLFR QR�FDPSR�GD�DQWURSRPHWULD�H�HUJRQRPLD�QR�%UDVLO� -XOJD�VH�FRPR�

LPSRUWDQWH�TXH�HVVH�VHMD�XP�S~EOLFR�WDPEpP�FRQWHPSODGR�FRP�QRUPDV�HVSHFtILFDV��SRLV�

Ki�XP�YDVWR�FDPSR�D�VHU�DWHQGLGR�FRQVLGHUDQGR�TXHVW}HV�WmR�HVSHFLILFDV��

1D�7HUDSLD�2FXSDFLRQDO��RV�LGRVRV�H�DV�FULDQoDV��H�PXLWR�GR�TXH�VH�UHIHUH�D�HOHV�

FRPR�DV�$9'V��VmR�WHPDV�FRP DV�TXDLV�RV�7HUDSHXWDV�2FXSDFLRQDLV�SRGHP�OLGDU�QR�GLD�

D�GLD��H�SRUWDQWR�D�DXVrQFLD�GHVVHV�GLUHFLRQDPHQWRV�ID]�FRP�TXH�UHFXUVRV�YLQGRV�GD�7$��
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SRU� H[HPSOR� VHMDP� RV� PDLV� XWLOL]DGRV� QD� DGDSWDomR� GH� DPELHQWHV RX� REMHWRV��

GLUHFLRQDQGR�DV� SDUD� XP� LQGLYtGXR DSHQDV�� (VWXGRV� GLUHFLRQDGRV� SDUD� HVVDV� SHVVRDV�

SRGHP�DMXGDU�D�DXPHQWDU�D�GHPDQGD�TXDQWR�DRV�HVSDoRV��SURGXWRV�H�VHUYLoRV��WRUQDQGR�

WDLV�XVRV�PDLV�DEUDQJHQWHV��

$�SDUWLU�GDV�GLVFLSOLQDV�LQVHULGDV�QRV�FXUVRV�DTXL�FRQVLGHUDGRV��QRWRX�VH�TXH�QD�

7HUDSLD� 2FXSDFLRQDO� DV� QRUPDV� WpFQLFDV� GH� $FHVVLELOLGDGH� EXVFDP� DEUDQJr�ODV�

DOLQKDQGR�DV�FRP�DV�3ROtWLFDV�3~EOLFDV�H�FRP�D�OHJLVODomR�UHIHUHQWH�DR�WHPD��R�TXH�RFRUUH�

HP�GXDV GLVFLSOLQDV�REULJDWyULDV��(P $UTXLWHWXUD�H�8UEDQLVPR� WUH]H�GLVFLSOLQDV�WUDWDP�

VREUH� DV� 1RUPDV� 7pFQLFDV� GH� $FHVVLELOLGDGH� FRPR� FRQFHLWR� JHUDO� H� FRPR� GLUHWUL]HV

SURMHWXDLV��FRQVLGHUDQGR�TXH�HODV QmR�VmR�DSHQDV�VXJHVW}HV H�GHYHP�VHU�FRQWHPSODGDV�GH�

IRUPD�REULJDWyULD�HP�SURMHWRV�DUTXLWHW{QLFRV�

³1RUPDV��5HJXODPHQWRV�TXH�QRUWHLDP�D�DFHVVLELOLGDGH�GH�SHVVRDV�FRP�
GHILFLrQFLD´���8QLYHUVLGDGH���� &RQWH~GR�GD�GLVFLSOLQD�REULJDWyULD�
³7HFQRORJLD�$VVLVWLYD´�± 7HUDSLD�2FXSDFLRQDO��

³1RUPDV�7pFQLFDV�± $%17�H�TXH�JDUDQWD�D�DFHVVLELOLGDGH�D�WRGRV�RV�
FRPSRQHQWHV�GR�DPELHQWH�XUEDQR�H�GDV�HGLILFDo}HV´� �8QLYHUVLGDGH���
2EMHWLYRV�GD�GLVFLSOLQD�HOHWLYD�³'HVHQKR�8QLYHUVDO�H�$FHVVLELOLGDGH�QR�(VSDoR
&RQVWUXtGR´�� $UTXLWHWXUD�H�8UEDQLVPR��

³&RQYHQo}HV�LQWHUQDFLRQDLV��QRUPDV��OHLV��GHFUHWRV��SODQRV�H�SURJUDPDV�
JRYHUQDPHQWDLV�VREUH�$FHVVLELOLGDGH�´���8QLYHUVLGDGH���� &RQWH~GR�GD�
GLVFLSOLQD�REULJDWyULD�³$FHVVLELOLGDGH�SUHGLDO�H�XUEDQD��´�$UTXLWHWXUD�H�
8UEDQLVPR��

����&$7(*25,$�� � 'HVHQKR�8QLYHUVDO�

8P�HVWXGR�SRUWXJXrV� GLUHFLRQDGR�SDUD� D�PRGD� FRP�R� LQWXLWR� GH� FRQIHFFLRQDU�

URXSDV�TXH�FRQWHPSOHP�DV�FDUDFWHUtVWLFDV�FRUSRUDLV�HVSHFLILFDV�GH�SHVVRDV�FRP�6tQGURPH�

GH�'RZQ�� XWLOL]RX� R�%RG\�6FDQQHU� �'�.%,�.LQHFW�%RG\� ,PDJLQJ�� TXH� p� XP� VLVWHPD�

WULGLPHQVLRQDO�FDSD]�GH�GLJLWDOL]DU�D�VXSHUItFLH�GR�FRUSR�LQWHLUR�HP��' QD�WHQWDWLYD�GH�

DOFDQoDU� XP� SDGUmR� FRUSRUDO� FRP� PDLV� SUHFLVmR�� 'DV� ���� PHGLGDV� TXH� R� VLVWHPD�

GLVSRQLELOL]RX�GH�IRUPD�DXWRPiWLFD��IRUDP�VHOHFLRQDV����TXH�WLQKDP�PXLWD�SUR[LPLGDGH�

XPDV�FRP�DV�RXWUDV�H�VHUYLUDP�FRPR�SDGUmR�SDUD�UHSUHVHQWDU�DV�FDUDWHUtVWLFDV�GR�FRUSR�

GHVWDV� SHVVRDV� �%$5%2=$�� &$59$/+2��0,*8(/�� ������� &DEH� FRQVLGHUDU� GLDQWH�

GHVVH�H[HPSOR�TXH�HVVH�PpWRGR��TXH�VH�UHSHWH�FRP�RXWUDV�IRUPDV�GH�PHQVXUDomR��VHPSUH�

GHL[DUi�SDUWH�GD�DPRVWUD�H[FOXtGD��FRQVLGHUDQGR�TXH�HVVD�H[FOXVmR�SRGH�VHU�DEUDQJHQWH�
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'LDQWH� GLVVR�� R�'8�EXVFD� DPSOLDU� R� FDPSR� GH� YLVmR� TXDQGR� VH� SHQVD� HP� XP�

SURMHWR�GH�GLIHUHQWHV�QDWXUH]DV��FRQVLGHUDQGR�TXH�R�PDLRU�Q~PHUR�SRVVtYHO�GH�SHVVRDV�

SRGHUi XVXIUXLU� GR� SURGXWR� GHULYDGR� GHVVH� SURMHWR�� IDYRUHFHQGR� XPD� UHODomR� GH�

SHUWHQFLPHQWR��HVSHFLDOPHQWH�SDUD�DTXHODV�SHVVRDV�TXH�QmR�VH�HQTXDGUDP�QR�SDGUmR�GH�

³QRUPDOLGDGH´�LPSRVWD�SHOD�VRFLHGDGH�

&RPSUHHQGHQGR� D� LPSRUWkQFLD� GHVVH� FRQFHLWR�� FDEH� OHPEUDU� TXH� RV� SULQFtSLRV�

QRUWHDGRUHV�GR�'8�GHYHP�HQJOREDU�VLWXDo}HV�GLYHUVDV GH�SURMHWRV��H�SDUD DOpP�GHOHV p�

LPSRUWDQWH�FRPSUHHQGHU�TXH�R�'8�WHP�FRPR�SURSyVLWR�PHOKRUDU�R�GHVHPSHQKR�KXPDQR��

D�SDUWLFLSDomR�VRFLDO�H�D�VD~GH �67(,1)(/'��0$,6(/���������&RPR�IRUPD�GH�DPSOLDU�

D�FRPSUHHQVmR�TXDQWR�DR�'8�H�FRPSOHPHQWDU�VHXV�SULQFtSLRV�p�TXH�IRUDP�FULDGRV�VHXV�

RLWR�REMHWLYRV�

�� $GDSWDomR�DR�FRUSR��ERG\�ILW���DFRPRGDU�XPD�JUDQGH�YDULHGDGH�GH�WDPDQKRV�FRUSRUDLV�H�

KDELOLGDGHV��67(,1)(/'��0$,6(/��������

�� &RQIRUWR� �FRPIRUW��� GHVHQYROYHU� DWLYLGDGHV� FRQVLGHUDQGR�VH� RV� OLPLWHV� GD� IXQomR�

FRUSRUDO��67(,1)(/'��0$,6(/���������

�� &RQVFLHQWL]DomR� �DZDUHQHVV��� JDUDQWLU� TXH� D� LQIRUPDomR� HVVHQFLDO� SDUD� R� XVR� VHMD�

IDFLOPHQWH�SHUFHELGD��67(,1)(/'��0$,6(/��������

�� (QWHQGLPHQWR��XQGHUVWDQGLQJ���FULDU�PpWRGRV�GH�RSHUDomR�H�XWLOL]DomR�GH�IRUPD�LQWXLWLYD��

FODUD�H�VHP�DPELJXLGDGH��67(,1)(/'��0$,6(/��������

�� %HP�HVWDU� �ZHOOQHVV��� FRQWULEXLU� SDUD� D� SURPRomR� GD� VD~GH�� HYLWDQGR�VH� GRHQoDV� H�

SUHYHQLQGR�VH�IHULPHQWRV�RX�OHV}HV��67(,1)(/'��0$,6(/��������

�� ,QWHJUDomR� VRFLDO� �VRFLDO� LQWHJUDWLRQ��� WUDWDU� WRGRV�RV�JUXSRV� FRP�GLJQLGDGH� H� UHVSHLWR�

�67(,1)(/'��0$,6(/��������

�� 3HUVRQDOL]DomR��SHUVRQDOL]DWLRQ���LQFRUSRUDU�RSRUWXQLGDGHV�GH�HVFROKDV�H�H[SUHVV}HV�GH�

SUHIHUrQFLDV�LQGLYLGXDLV��67(,1)(/'��0$,6(/��������

�� $GHTXDomR�FXOWXUDO��FXOWXUDO�DSSURSULDWHQHVV���LQFRUSRUDU�H�UHIRUoDU�RV�YDORUHV�FXOWXUDLV�

H� R� FRQWH[WR� DPELHQWDO� H� VRFLDO� HP� TXDOTXHU� FRQFHSomR� GH� SURMHWR� �67(,1)(/'��

0$,6(/��������

2V� RLWR� REMHWLYRV� DVVLP� FRPR� VHXV� SULQFtSLRV� QmR� VmR� QRUPDV� REULJDWyULDV� D�

VHUHP�FRQVLGHUDGDV�QR�GHVHQYROYLPHQWR�GH�SURMHWRV��HOHV�EXVFDP�GLUHFLRQi�ORV�DR�ORQJR�

GR�SURFHVVR��+i�WDPEpP�QHOHV�XPD�EXVFD�GH�WRUQi�OR�WDQJtYHO��SRLV�WDPDQKD�DPSOLWXGH�

DOL�FRORFDGD�SRGH�VHU�HQWHQGLGD�FRPR�LGHLDV�FRQFHLWXDLV RX�XWySLFDV�

)UR\HQ��������FRQVLGHUD�TXH�R�'8�SURVSHFWD�R�GHVHQYROYLPHQWR�GH�SURMHWRV�TXH�

QmR�ILTXHP�UHVWULWRV�D�DWHQGHU�jV�QRUPDV�WpFQLFDV��EXVFDQGR�VHU�FULDWLYRV�H�FRP�VROXo}HV�
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TXH�QHP�VHPSUH�VmR�SUHYLVtYHLV� H�WDOYH]�SRU�LVVR�VHXV�SULQFtSLRV�H�REMHWLYRV�VHMDP�DPSORV�

R�VXILFLHQWH�SDUD�HVWLPXODU�HVVHV�DVSHFWRV�QRV�VHXV�SODQHMDGRUHV� 1R�HQWDQWR� R�REMHWLYR�

GH DWHQGHU�j GLYHUVLGDGH�GH�XVXiULRV�GHYH�SHUPHDU�HVVD�EXVFD��

1mR� VH� SRGH� GHL[DU� GH� FRQVLGHUDU� XPD� DomR� LQWHUGLVFLSOLQDU� TXH� FRQWH� FRP� D�

H[SHULrQFLD�GH GLIHUHQWHV�SURILVVLRQDLV��FRP�D�YLVmR�HVSHFtILFD�GH�FDGD�XP�GHOHV H FRP�R�

REMHWLYR� GH� DOFDQoDU� UHVXOWDGRV� VDWLVIDWyULRV�� 'HYH�VH� OHYDU� HP� FRQWD�� DOpP� GDV�

QHFHVVLGDGHV�EiVLFDV�GRV�XVXiULRV��R�LPSDFWR�ItVLFR�H�SVLFROyJLFR�FDXVDGR�SHOR�SURGXWR�

UHVXOWDQWH�GR�SURMHWR��EHP�FRPR�R�GHVHPSHQKR��D�VHJXUDQoD�H�D�VDWLVIDomR��DVVLP�FRPR�D�

EXVFD� SHOD� SURPRomR�GD� TXDOLGDGH� GH� YLGD��2 XVR� GR�'8� VLJQLILFD� SDUD� R� XVXiULR�� D�

JDUDQWLD� GH� TXH� HOH� SRGH� GHVIUXWDU� GH� XP� DPELHQWH� VHP� UHFHEHU� XP� WUDWDPHQWR�

GLVFULPLQDWyULR�SRU�FDXVD�GH�VXDV�FDUDFWHUtVWLFDV�SHVVRDLV��&$0%,$+,��������

$�DPSOLWXGH�GR�'8�PXLWDV�YH]HV�ID]�FRP�TXH�KDMD�XP GLUHFLRQDPHQWR�SDUD�TXH�

VHX�XVR�FRQVLGHUH�DV�QRUPDV�WpFQLFDV�GH�$FHVVLELOLGDGH��DV�TXDLV�SUHVVXS}HP�HOHPHQWRV�

SDOSiYHLV��FRQFUHWRV�H�FRQVLVWHQWHV�GH�UHIHUrQFLD�� Mi�TXH�VmR�PHQVXUiYHLV�H�SRGHP�GDU�

PDLV�FODUH]D�H PDLV�FRHUrQFLD�DR�GHVHQKR��QR�HQWDQWR�Ki�GLIHUHQoDV�VXEVWDQFLDLV�HQWUH�

DPERV�Mi�TXH�QmR�VH�WUDWD�VRPHQWH�GH�DWULEXLU�DVSHFWRV WpFQLFRV�GH�$FHVVLELOLGDGH�D�XP�

SURMHWR�XQLYHUVDO��SRLV�DV�QRUPDV�GmR�FRQGLo}HV�PtQLPDV�GH�DFHVVR��GHWHUPLQDQGR�R�³SDUD�

TXHP´�H�³RQGH´��DSRQWDPHQWRV�TXH�QmR�VH�DSOLFDP�DR�'8�

&DEH�DTXL�XPD UHIOH[mR�VREUH�VXD�YLDELOLGDGH�TXDQGR�HP�PXLWDV�GHILQLo}HV�RX�

UHIHUrQFLDV�Ki�XPD�EXVFD�SDUD�LQFOXLU�³WRGDV�DV�SHVVRDV´��FRQVLGHUDQGR�DTXL�D�LPSRUWkQFLD�

GRV�FRQFHLWRV�TXH�UHJHP�R�'8��DVVLP FRPR�R�VHX�ROKDU�SDUD�R�RXWUR�

1R�HQWDQWR� Ki�GH�VH�HQWHQGHU�TXH�GHWHUPLQDGDV�VROXo}HV�SURMHWXDLV ³YLVWDV´ FRPR�

XQLYHUVDLV SRGHP�VHU�TXHVWLRQDGDV��FRPR�SRU�H[HPSOR�R�XVR�GH�XPD�WRUQHLUD�DFLRQDGD�

SRU�VHQVRUHV� HOD�GH�IDWR�SRVVLELOLWD�TXH�VHX�XVR�VHMD�SRVVtYHO�SDUD�TXHP�WHP�GLILFXOGDGHV�

HP�UHODomR�DRV�PRYLPHQWRV�GDV�PmRV��SRUpP�VHX�XVR�SRGH�QmR�VHU�LQWXLWLYR�SDUD�DOJXPDV�

SHVVRDV�VH�QmR�KRXYHU�LQIRUPDo}HV�FODUDV�TXDQWR�DR�VHX�XVR��QmR�DWHQGHQGR�DVVLP�D�XP�

GRV�VHXV�SULQFtSLRV��(QWHQGH�VH�TXH�TXDQGR�VH�IDOD�HP�SURMHWRV�EDVHDGR�QR�'8��WRUQDP�

VH�PDLV�FRHUHQWHV DV�GHILQLo}HV�TXH�EXVFDP�DWHQGHU�DWUDYpV�GHOH�R�Pi[LPR�GH�SHVVRDV�

SRVVtYHO��Mi�TXH�SHQVDU�HP�XP�SURMHWR�TXH�FRQVLJD�HQJOREDU�WRGRV�RV�VHXV�SULQFtSLRV�H�

WRGRV�RV�VHXV�REMHWLYRV�QHP�VHPSUH�VHUi�WDQJtYHO�

1RV� FXUVRV� GH�$UTXLWHWXUD� H�8UEDQLVPR�� ��� GLVFLSOLQDV� TXH� DERUGDUDP�R� WHPD�

EXVFDUDP� FRQFHLWXDU� R� '8� H� XVDU� D� WHPiWLFD� QD� FRQFHSomR� GH� SURMHWRV� GH� REMHWRV��
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HGLILFDo}HV�� HVSDoRV�� PRELOLiULR� H� HTXLSDPHQWRV� XUEDQRV�� GH� IRUPD� D� DEUDQJHU� D�

GLYHUVLGDGH�KXPDQD�

2� '8� QmR� ID]� SDUWH� GRV� FRQWH~GRV� UHIHUHQWHV� jV� GLVFLSOLQDV� GD� 7HUDSLD�

2FXSDFLRQDO�� HPERUD� VHMD� XP� FRQFHLWR� LPSRUWDQWH� SRU� SRGHU� FRQWULEXLU� HP� GLIHUHQWHV�

iUHDV�GH�HVWXGR�GR�FXUVR�

³,QFHQWLYDU�D�SHVTXLVD�H�D�GLVFXVVmR�GH�HOHPHQWRV�DUTXLWHW{QLFRV�H�
XUEDQtVWLFRV�YLVDQGR�GLPLQXLU�D�LQFLGrQFLD�GH�EDUUHLUDV�H�GHVHQYROYHU�XPD�
PHWRGRORJLD�GH�SURMHWR�EDVHDGR�QD�QRomR�GH�'HVHQKR�8QLYHUVDO´�
�8QLYHUVLGDGH��� 2EMHWLYRV�GD�GLVFLSOLQD�HOHWLYD�³$FHVVLELOLGDGH�$PELHQWDO´��
$UTXLWHWXUD�H�8UEDQLVPR��

³2V�SULQFtSLRV�GH�'HVHQKR�8QLYHUVDO�QD�FRQFHSomR�H�LPSODQWDomR�GRV�
SURMHWRV�DUTXLWHW{QLFRV�H�XUEDQtVWLFRV´���8QLYHUVLGDGH��� (PHQWD�GD�GLVFLSOLQD�
REULJDWyULD�³'HVHQKR�8QLYHUVDO´��$UTXLWHWXUD�H�8UEDQLVPR��

³$SOLFDomR�GH�WySLFRV�GR�'HVHQKR�8QLYHUVDO´���8QLYHUVLGDGH��� (PHQWD�GD�
GLVFLSOLQD�REULJDWyULD�³3URMHWR�GH�$UTXLWHWXUD�3DLVDJtVWLFD´��$UTXLWHWXUD�H�
8UEDQLVPR��
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��&21&/862

8VXIUXLU� GD� FLGDGH� H GH WRGR� RV� VHXV� HOHPHQWRV� p� XP� GLUHLWR�� H� HPERUD�

LQTXHVWLRQiYHO�SRU�VHU�XQLYHUVDO��VRPHQWH�VH�HIHWLYD�j�PHGLGD�HP�TXH�RV�HVSDoRV�HVWHMDP�

SUHSDUDGRV� SDUD� DWHQGHU� j GLYHUVLGDGH� GRV� VHXV XVXiULRV�� 1HVVH� VHQWLGR�� HVWH� HVWXGR

SURFXURX�LQYHVWLJDU� D�SDUWLU�GD�$FHVVLELOLGDGH�H�GR�'8��LQLFLDOPHQWH�VH�HVVHV�WHPDV�HVWmR�

VHQGR�FRQWHPSODGRV�QDV�GLVFLSOLQDV�GRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO�H�

HP�$UTXLWHWXUD�H�8UEDQLVPR QR�%UDVLO��SRU�HQWHQGHU�TXH�HVVHV�SURILVVLRQDLV�WDPEpP�VmR�

UHVSRQViYHLV� SHOD� TXDOLGDGH� GRV� HVSDoRV� FRQVWUXtGRV� RX� DGDSWDGRV�� (P� XP� VHJXQGR�

PRPHQWR��EXVFRX�VH�HQWHQGHU�TXDLV�VmR�RV�GLUHFLRQDPHQWRV�GDGRV�DLQGD�QD�JUDGXDomR D�

SDUWLU�GD�$FHVVLELOLGDGH�H�GR�'8 SDUD�RV�HVWXGDQWHV�GDV�,(6�GH��WRGR�R�WHUULWyULR�QDFLRQDO��

HQWHQGHQGR� TXH� VmR� LQVWLWXLo}HV� S~EOLFDV� H� SRU� LVVR� UHFHEHP� XPD� GLYHUVLGDGH� GH�

HVWXGDQWHV�� H� SRUTXH� QHVVH� SURFHVVR� LQLFLDO� GH� IRUPDomR� SURILVVLRQDO� GHYHUmR VHU�

RIHUHFLGRV D HOHV�VXEVtGLRV�SDUD�D�VXD�HQWUDGD�QR�PHUFDGR�GH�WUDEDOKR��

2V� UHVXOWDGRV� PRVWUDUDP� TXH� D� $FHVVLELOLGDGH� H� R� '8� HVWmR� LQVHULGRV� QRV�

FRQWH~GRV�GH�DPERV�RV�FXUVRV HP�SDUWH�GDV�,(6�TXH�IRUDP�FRQVLGHUDGDV�QHVVH WUDEDOKR��

WHQGHQGR�jV�'&1� VREUHWXGR�QRV�GH�$UTXLWHWXUD�H�8UEDQLVPR��R�TXH�SRGH�VH�MXVWLILFDU�

FRQVLGHUDQGR�TXH�D�$FHVVLELOLGDGH�H�R�'8�GHYHP�VHU�LQFRUSRUDGRV�HP�SURMHWRV�GHVGH�D�

VXD�FRQFHSomR��FRQIRUPH�D�OHJLVODomR�YLJHQWH�QR�SDtV��DVVLP�FRPR�QR�FDPSR�GD�SHVTXLVD��

1HVVH�VHQWLGR��R�SURMHWR�FHQWUDGR�QR�XVXiULR�FRQVLGHUDQGR�VXD�GLYHUVLGDGH�SRGH�

GLUHFLRQDU�RV�ROKDUHV�SDUD�R�GHVHQKR��WHPiWLFD�TXH�FRQVHJXH�HVWDU�LQVHULGD�HP�GLVFLSOLQDV�

SDUD�DOpP�GDTXHODV�TXH�WUDWDP�GD�$FHVVLELOLGDGH��GR�'8�H�GD�3F'��1R�HQWDQWR� XP�PDLRU�

HQIRTXH�HP�GLVFLSOLQDV�REULJDWyULDV TXH�DERUGHP�RV�GRLV�WHPDV�FRPR�DVVXQWRV�UHOHYDQWHV�

SRGH� SURSLFLDU� XPD� IRUPDomR� PDLV� GLUHFLRQDGD�� Mi� TXH� KRMH� HVVD� DLQGD� QmR� p� XPD�

UHDOLGDGH� FRQVLGHUDQGR�TXH�D�$FHVVLELOLGDGH�H�R�'8�HVWmR�LQVHULGDV�GH�IRUPD�DPSOD�HP�

GLVFLSOLQDV�HOHWLYDV��QHP�VHPSUH�HVSHFtILFDV�GD�WHPiWLFD��7DO�FRQWH[WR�SURYRFD UHIOH[}HV�

TXDQWR�j GHVHVWUXWXUDomR�H�SXOYHUL]DomR�GDV�WHPiWLFDV�FRQVLGHUDQGR�DV�iUHDV�HVWXGDGDV��

DOpP�GD�LPSRUWkQFLD�GH�VH�SHQVDU�QR�LQWHUHVVH�GRV�DOXQRV��SURIHVVRUHV�H�GR�SUySULR�FXUVR�

HP�RIHUWDU�RX�FXUVDU�DOJXPD�TXH�DEDUTXH�D�$FHVVLELOLGDGH�H�R�'8�FRPR�WHPDV�SULQFLSDLV�

HP�PHLR�D�WDQWDV�RXWUDV��1HVVH�VHQWLGR��p�LPSRUWDQWH�TXH�D�DERUGDJHP�LQLFLDO��H�VHPSUH��

VHMD�SRVLWLYD�SRU�SDUWH�GRV�SURIHVVRUHV�UHVSRQViYHLV�SHOR�VHX�HQVLQR��DERUGDQGR�RV SDUD�

DOpP�GH�VHUHP�FRQFHLWRV�XWLOL]DGRV�SUD�DWHQGHU�DSHQDV j 3F'�H�j 3F05��R�TXH�WDPEpP�p�
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LPSRUWDQWH�� PDV� QmR� p� R� ~QLFR� QRUWHDGRU� SRVVtYHO�� Mi� TXH� FRPR� FRQWH[WXDOL]DGR�

DQWHULRUPHQWH��Ki�XP�FDPSR�GH�WUDEDOKR�DPSOR�H�FULDWLYR��

1RWRX�VH� WDPEpP�TXH� HPERUD� D�$FHVVLELOLGDGH� H� R�'8�HVWHMDP� FRQWHPSODGRV�

QHVVD�DPRVWUD��Ki�GH�VH�FRQVLGHUDU�TXH�WHQGR�HP�YLVWD�WDLV�FRQVLGHUDo}HV��HQWHQGH�VH�D�

LPSRUWkQFLD� GH� VH� SHQVDU� HP� IRUPDV� GH� HQVLQi�ORV� FRPR� FRQWH~GRV� SHUWLQHQWHV� QDV�

GLVFLSOLQDV�RIHUWDGDV��

&DEH� FRORFDU� TXH� HPERUD� HVWHMD� UHIHUHQFLDGR� QD� OHJLVODomR� H� VLUYD� GH�

GLUHFLRQDPHQWRV�SDUD�SURMHWRV�DUTXLWHW{QLFRV��R�'8�QmR�p�XP�DVVXQWR�H[SORUDGR�HP�WRGD�

D� VXD� DPSOLWXGH�� WDOYH]� SRU� VHU QR� %UDVLO XP� FRQFHLWR� PDLV� UHFHQWH� GR TXH� D�

$FHVVLELOLGDGH��H�GH�FHUWD�IRUPD�WDPEpP�PDLV�DEVWUDWR�VH�FRQVLGHUDGR�VHX�XVR�HP�SURMHWRV�

GH�GLIHUHQWHV�QDWXUH]DV��'HVVD�IRUPD� DV�VXDV�LQVHUo}HV�FRPR�FRQWH~GRV�QRV�FXUVRV�GH�

$UTXLWHWXUD� H�8UEDQLVPR�H�7HUDSLD�2FXSDFLRQDO�SRGHP�VHU� DPSOLDGDV�SDUD�XP�PDLRU�

Q~PHUR� GH� GLVFLSOLQDV�� ,(6� H� WDPEpP� PHOKRU� H[SORUDGDV�� LQFOXVLYH� FRQVLGHUDQGR� D�

DXVrQFLD�GH�GLVFLSOLQDV�TXH�DEDUTXHP�R�'8�QD�7HUDSLD�2FXSDFLRQDO��

$ FRPSRVLomR� GHVVH� WUDEDOKR� HQYROYHX� WDPEpP�RXWUDV� WHPiWLFDV� TXH� VHUYLUDP�

FRPR� DSRUWH� SDUD� $FHVVLELOLGDGH� H� SDUD� R� '8�� FRPR� DTXHODV� UHIHUHQWHV� jV TXHVW}HV�

SVLFRVVRFLDLV� H� FXOWXUDLV�� IXQFLRQDOLGDGH�� 7$�� EDUUHLUDV�� PRELOLGDGH�� DQWURSRPHWULD��

HUJRQRPLD�H�DV�QRUPDV�WpFQLFDV�GH�$FHVVLELOLGDGH��SRLV FRP DV�OLPLWDo}HV�Mi�HVSHUDGDV�

SRU VH� WUDWDU� GH� XPD� SHVTXLVD� H[SORUDWyULD�� HQFRQWURX�VH QD� OLWHUDWXUD� XWLOL]DGD� XPD�

UHSHWLomR�TXDQWR�jV�DERUGDJHQV��FRQFHLWXDo}HV�H�DXWRUHV�TXH�HVWXGDP�RV�WHPDV��ID]HQGR�

FRP�TXH�IRVVH�QHFHVViULR�HQYROYHU�RXWURV�DVVXQWRV��FRQVLGHUDQGR�D�DQiOLVH�GR�FRQWH~GR��

1R�HQWDQWR�WRPRX�VH�R�FXLGDGR�GH�DERUGDU�WHPDV�FRUUHODWRV�D�HOHV��DPSOLDQGR�D�GLVFXVVmR�

SDUD�DOpP�GD�$FHVVLELOLGDGH�H�GR�'8���

&DEH�� QR� HQWDQWR� DTXL� FRORFDU� DOJXPDV� OLPLWDo}HV� LPSRVWDV� SHOR� WHPD� GHVVD�

SHVTXLVD��8PD� GHODV� GL]� UHVSHLWR� DR� DOFDQFH� GRV� FRQWH~GRV� ³$FHVVLELOLGDGH´� H� ³'8´�

GHQWUR� GRV� FXUVRV�� Mi TXH� QmR� Ki QRV� 3URMHWRV� 3ROtWLFRV� 3HGDJyJLFRV� H� QD� *UDGHV�

&XUULFXODUHV LQIRUPDo}HV�VXILFLHQWHV�TXDQWR�jV�GLUHWUL]HV�DFHUFD�GHOHV�HP�³VDOD�GH�DXOD´��

H�TXDQWR�jV�DERUGDJHQV�GD�$FHVVLELOLGDGH�H�'8�TXDQGR� LQVHULGRV�HP RXWURV�DVVXQWRV��

4XHVWLRQD�VH� VH� DV� WHPiWLFDV� VmR� GH� IDWR� DERUGDGDV� HP� GLVFLSOLQDV� MXQWR� D RXWURV�

FRQWH~GRV� H� FRPR� VmR� DSOLFDGDV� DR� ORQJR� GR� GHVHQYROYLPHQWR� GRV� SURMHWRV� RX� GH�

DGHTXDo}HV�DPELHQWDLV��Mi�TXH�SRU�XP�ODGR�D�$FHVVLELOLGDGH�HVWi�DWUHODGD�j ULJLGH]�GDV�

QRUPDV�WpFQLFDV�H�SRU�RXWUR�Ki�QR�'8�XP�WHPD�PDLV�FRQFHLWXDO��FRQVLGHUDQGR�TXH�HVVH�

QmR�p�XP�SURFHVVR�VLPSOHV��(QWHQGH�VH�TXH XP�SURMHWR�GHYH�DWHQGHU�DR�H[LJLGR�QDV�OHLV�H�
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QRUPDV�WpFQLFDV��GH�IRUPD�D�FRQVLGHUDU�TXH�D�H[HFXomR�GHYH�WHU�RV�PHVPRV�FXLGDGRV��Mi�

TXH�SHTXHQRV�HUURV�SRGHP�JHUDU�JUDQGH�GLILFXOGDGH�SDUD�R�XVXiULR�FRP�GHILFLrQFLD��H�HP�

DOJXQV�FDVRV�LQYLDELOL]DU�VHX�XVR��TXHVWmR�HVVD�TXH�SRGH�VHU�PHOKRU�HQWHQGLGD�DWUDYpV�GH�

GLVFLSOLQDV�TXH�WHQKDP�D�SUiWLFD�SURILVVLRQDO�FRPR�WHPD��R�TXH�SRGH�HQYROYHU�QR�FDVR�GD�

$UTXLWHWXUD�H�8UEDQLVPR R�DFRPSDQKDPHQWR�GH�REUDV���

2EVHUYRX�VH WDPEpP� QRV�HVWXGRV TXH�VHUYLUDP�FRPR�EDVH SDUD�HVWD�WHVH��TXH�Ki�

XP�HQIRTXH�PDLRU�SDUD�DV TXHVW}HV�UHODWLYDV�j LQFOXVmR�GD�3F'�QR�HQVLQR�VXSHULRU��DVVLP�

FRPR�D�$FHVVLELOLGDGH�ItVLFD�GRV�HVSDoRV��VHQGR�HVWH�WDPEpP�XP DVVXQWR�UHFRUUHQWH�SDUD�

D�$UTXLWHWXUD�H�8UEDQLVPR� -i�QD�7HUDSLD�2FXSDFLRQDO��D�7$�p�XPD�LPSRUWDQWH�IHUUDPHQWD�

SDUD� DV� DGHTXDo}HV� GRV� HVSDoRV�� VHMDP GH� SHTXHQR� RX� JUDQGH� SRUWH�� 5HVVDOWD�VH� TXH�

DOJXQV�FRQFHLWRV�DXVHQWHV�QDV�GLVFLSOLQDV�TXH�FRPSXVHUDP�D�DPRVWUD�SRGHP�HVWDU�VHQGR�

FRPWHPSODGRV�HP�RXWUDV�TXH�QmR�IL]HUDP�SDUWH�GHVWH�WUDEDOKR���

1RYDV�SHVTXLVDV�HQYROYHQGR�WDLV�WHPiWLFD�VmR�QHFHVViULDV��YLVDQGR�HVSHFLDOPHQWH�

R�GHWDOKDPHQWR�GH�FRQWH~GRV�QDV�GHPDLV�GLVFLSOLQDV��DVVLP�FRPR�RV�DVSHFWRV�SUiWLFRV�TXH�

HQYROYHP� R� SURIHVVRU�� R� DOXQR H� D� LQVWLWXLomR�� QR� FRQWH[WR GD ³VDOD� GH� DXOD´� H� DV�

DERUGDJHQV�GH�HQVLQR��&DEHP WDPEpP�TXHVWLRQDPHQWRV�SDUD�TXH�HP�IXWXUDV�SHVTXLVDV�

VHMD�LQYHVWLJDGD D�QmR�LQFOXVmR�GHVVDV�WHPiWLFDV�FRPR�FRQWH~GR�REULJDWyULR�HP�QHQKXPD�

GLVFLSOLQD�GDV�,(6�H[FOXtGDV�SRU�HVVH�PRWLYR��DVVLP�FRPR�D�LQGLVSRQLELOLGDGH�GH�DFHVVR�

GRV�3URMHWRV�3ROtWLFRV�3HGDJyJLFRV�RX�GDV�*UDGHV�&XUULFXODUHV��DVVLP�FRPR�DV HPHQWDV�H

FRQWH~GRV�RQOLQH��HQWHQGHQGR�TXH�HVVD�p�XPD�IRUPD�GH�GHPRFUDWL]DU�D�SHVTXLVD�

7DLV�FRQWH[WRV�DSRQWDP�SDUD�XPD�QHFHVViULD�UHHVWUXWXUDomR�FXUULFXODU�QRV�FXUVRV�

GH�7HUDSLD�2FXSDFLRQDO�H�GH $UTXLWHWXUD�H�8UEDQLVPR��GH�IRUPD�D�DPSOLDU�DV�WHPiWLFDV�

WmR�LPSRUWDQWHV�SDUD�DPEDV�DV iUHDV��
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��5()(5Ç1&,$6 %,%/,2*5È),&$6

$('((�� $JrQFLD (XURSHLD�SDUD�R�'HVHQYROYLPHQWR�GD�(GXFDomR�(VSHFLDO��7HFQRORJLDV�
GH�LQIRUPDomR�H�FRPXQLFDomR�SDUD�D�LQFOXVmR�± 'HVHQYROYLPHQWRV�H�2SRUWXQLGDGHV�
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%5$6,/��/HL� Q�� �������� GH ��� GH� GH]HPEUR� GH� ������ 5HJXODPHQWD� R� H[HUFtFLR� GD�
$UTXLWHWXUD� H� 8UEDQLVPR�� FULD� R� &RQVHOKR� GH� $UTXLWHWXUD� H� 8UEDQLVPR� GR� %UDVLO� �
&$8�%5�H�RV�&RQVHOKRV�GH�$UTXLWHWXUD�H�8UEDQLVPR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��
&$8V�� H� Gi� RXWUDV� SURYLGrQFLDV�� %UDVtOLD�� ����D�� 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP� $FHVVR� HP��
���DEU��������

%5$6,/��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�$WHQomR�j 6D~GH��1~FOHR�7pFQLFR�GD�3ROtWLFD�
1DFLRQDO� GH� +XPDQL]DomR� $PELrQFLD�� ��� HG�� %UDVtOLD�� ����E�� 'LVSRQtYHO� HP��
KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�DPELHQFLDB�HG�SGI�$FHVVR�HP�����MXQ��������

%5$6,/� 3RUWDULD� 6('+� 1�� ������� GH� �� GH� QRYHPEUR� GH� ������ %UDVtOLD�� ����F��
'LVSRQtYHO� HP��
KWWSV���ZZZ�XGRS�FRP�EU�GRZQORDG�OHJLVODFDR�WUDEDOKLVWD�SFG�SRUWB����BSFG�SGI��
$FHVVR�HP����MXO�������



ϭϭϭ

%5$6,/��5HVROXomR�Q�����GH����GH�MXQKR�GH������� ,QVWLWXL�DV�'LUHWUL]HV�&XUULFXODUHV�
1DFLRQDLV�GR�FXUVR�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR��DOWHUDQGR�R�GLVSRVLWLYRV�
GD� 5HVROXomR� &1(�&(6� Q�� �������� %UDVtOLD�� ����G�� 'LVSRQtYHO� HP��
KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV �����
UFHV������	,WHPLG �������$FHVVR�HP�����DEU��������

%5$6,/��'HFUHWR Q���������GH����GH�QRYHPEUR�GH�������,QVWLWXL�R�3ODQR�1DFLRQDO�GRV�
'LUHLWRV�GD�3HVVRD�FRP�'HILFLrQFLD�� 3ODQR�9LYHU�VHP�/LPLWH��%UDVtOLD��������'LVSRQtYHO�
HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP�
$FHVVR�HP�����MXQ�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��&1(�&(%��5HVROXomR�Q�����GH����GH�VHWHPEUR�GH�
����� 'LiULR� 2ILFLDO� GD� 8QLmR�� %UDVtOLD�� ')�� ������ 'LVSRQtYHO� HP�
KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV ����
��UFHE�������SGI	FDWHJRU\BVOXJ VHWHPEUR������SGI	,WHPLG ������� $FHVVR� HP�� ���
MXQ�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��&HQVR�GD�(GXFDomR�6XSHULRU��%UDVtOLD��')��������
'LVSRQtYHO� HP��
KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU�FHQVR������UHVXPRBWHFQLFRBFHQVRBHGX
FDFDRBVXSHULRUB�����SGI��$FHVVR�HP�����VHW�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��6HFUHWDULD�GH�(GXFDomR�(VSHFLDO��3ROtWLFD�QDFLRQDO�GH�
HGXFDomR� HVSHFLDO� QD� SHUVSHFWLYD� GD� HGXFDomR� LQFOXVLYD� %UDVtOLD�� 'H]�� ������
'LVSRQtYHO� HP�� KWWS���FDSH�HGXQHW�VS�JRY�EU�FDSHBDUTXLYRV�0(&�
6((63B3ROLWLFDB1DFLRQDO�SGI�$FHVVR�HP�����DJR�������

%5$6,/� /HL���������GH���GH� MXOKR�GH������� ,QVWLWXL� D�/HL�%UDVLOHLUD�GH� ,QFOXVmR�GD�
3HVVRD�FRP�'HILFLrQFLD��(VWDWXWR�GD�3HVVRD�FRP�'HILFLrQFLD���%UDVtOLD��������'LVSRQtYHO�
HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP� $FHVVR�
HP�����MXQ�������

%5$6,/��/HL�Q����������GH����GH�GH]HPEUR�GH�������$OWHUD�D�/HL�Q����������GH����GH�
DJRVWR�GH�������SDUD�GLVSRU�VREUH�D�UHVHUYD�GH�YDJDV�SDUD�SHVVRDV�FRP�GHILFLrQFLD�QRV�
FXUVRV� WpFQLFR�GH� QtYHO�PpGLR� H� VXSHULRU� GDV� LQVWLWXLo}HV� IHGHUDLV� GH� HQVLQR��%UDVtOLD��
������ 'LVSRQtYHO� HP�� KWWSV���ZZZ��FDPDUD�OHJ�EU�OHJLQ�IHG�OHL������OHL����������
GH]HPEUR�������������SXEOLFDFDRRULJLQDO��������SO�KWPO�$FHVVR�HP�����GH�DJR�������

%5$6,/��0LQLVWpULR� GD� (GXFDomR��&HQVR� GD� (GXFDomR� QR� (QVLQR� 6XSHULRU�� ������
'LYXOJDomR�GRV�3ULQFLSDLV�5HVXOWDGRV� %UDVtOLD��')�������
'LVSRQtYHO� HP�� KWWS���SRUWDO�PHF�JRY�EU�GRFPDQ�VHWHPEUR������SGI�������DSUHVHQWDF�
D�R�FHQVR�VXSHULRU�X�OWLPR�ILOH��$FHVVR�HP�����PDL�������

%5$6,/��&HQVR�(VFRODU�GD�(GXFDomR�%iVLFD�������&DGHUQR�'H�,QVWUXo}HV��%UDVtOLD��
������ 'LVSRQtYHO� HP��
KWWS���SRUWDO�LQHS�JRY�EU�GRFXPHQWV���������������&HQVR�(VFRODU�GD�HGXFD�&��$
��&��$�R�%�&��$�VLFD������&DGHUQR�GH�,QVWUX�&��$��&��%�HV�EH�H���
���������������G�EFDII�FH��HD"YHUVLRQ ����$FHVVR�HP�����DJR�������



ϭϭϮ

%5$6,/��0LQLVWpULR�GD�6D~GH��&RP�REHVLGDGH�HP�DOWD��SHVTXLVD�PRVWUD�EUDVLOHLURV�
LQLFLDQGR� YLGD� PDLV� VDXGiYHO�� ��� GH� MXQKR� GH� ����E�� 'LVSRQtYHO� HP��
KWWS���ZZZ�VDXGH�JRY�EU�QRWLFLDV�DJHQFLD�VDXGH�������DSHVDU�GH�REHVLGDGH�HP�DOWD�
SHVTXLVD�PRVWUD�EUDVLOHLURV�PDLV�VDXGDYHLV��$FHVVR�HP����GH]�������

218�1HZV��%UDVLO� RFXSD� ���� SRVLomR� GR� ËQGLFH� GH�'HVHQYROYLPHQWR�+XPDQR��1RYD�
<RUN�� ��� GH� GH]HPEUR� GH� ������ 'LVSRQtYHO� HP��
KWWSV���QHZV�XQ�RUJ�SW�VWRU\�����������������EUDVLO�RFXSD���D�SRVLFDR�GR�LQGLFH�GH�
GHVHQYROYLPHQWR�KXPDQR��$FHVVR�HP�����MDQ�������

&$0%,$*+,��6��6� 'HVHQKR 8QLYHUVDO�PpWRGRV�H�WpFQLFDV�SDUD�DUTXLWHWRV�H�XUEDQLVWDV�
���HG��6mR�3DXOR��(GLWRUD�6HQDF�������

&$0,62��9��HW��DO��0DQXDO�SDUD�DFHVVLELOLGDGH�DRV�SUpGLRV�UHVLGHQFLDLV�GD�FLGDGH
GR 5LR� GH� -DQHLUR�� ��� HG�� 5LR� GH� -DQHLUR�� 305-�)81/$5�&9,� 5LR�,%$0�� ������
'LVSRQtYHO� HP�� KWWS���ZZZ�LEDP�RUJ�EU�PHGLD�DUTXLYRV�HVWXGRV�PDQXDOBDFHVVBUM�SGI��
$FHVVR�HP�����DEU��������

&Æ1','2�� )�� 5�� 7HFQRORJLDV� $VVLVWLYDV� H� ,QFOXVmR� (VFRODU�� R� XVR� GR� VRIWZDUH�
*5,'��QR�$WHQGLPHQWR�(GXFDFLRQDO�(VSHFLDOL]DGR� D� HVWXGDQWH� FRP�DXWLVPR� HP�
HVFROD� S~EOLFD� GR� 'LVWULWR� )HGHUDO�� ������ S�� ����� 3URJUDPD� GH� 3yV�JUDGXDomR� HP�
(GXFDomR��'LVVHUWDomR�GH�0HVWUDGR��� 8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�

&$5'262�� $�/�� 8UEDQL]DomR� GH� IDYHODV� QR� %UDVLO�� UHYHQGR� D� H[SHULrQFLD� H�
SHQVDQGR� RV� GHVDILRV� ,Q�� (QFRQWUR� GD� $VVRFLDomR� 1DFLRQDO� GH� 3yV�*UDGXDomR� H�
3HVTXLVD� HP� 3ODQHMDPHQWR� 8UEDQR� H� 5HJLRQDO�� ���� ������ %HOpP�� $QDLV� ����� %HOpP��
$1385�� ����� &$127,/+2�� -�� -�� *RPHV�� 'LUHLWR� FRQVWLWXFLRQDO� H� WHRULD� GD�
FRQVWLWXLomR�����HG��&RLPEUD��$OPHGLQD��������

&$5/(772��$��&���&$0%,$*+,��6��6��'HVHQKR�8QLYHUVDO� 8P�FRQFHLWR�SDUD�WRGRV��
������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�PDUDJDEULOOL�FRP�EU�ZS�
FRQWHQW�XSORDGV���������XQLYHUVDOBZHE���SGI��$FHVVR�HP�����QRY�������
&$5/,��6��3��0RUDGLDV�LQFOXVLYDV�QR�PHUFDGR�KDELWDFLRQDO�EUDVLOHLUR��,Q��35$'2��$��5��
GH�$��� /23(6��0��(���25167(,1�� 6��:�� �2UJV����'HVHQKR�XQLYHUVDO� FDPLQKRV� GD�
DFHVVLELOLGDGH�QR�%UDVLO��6mR�3DXOR��$QQDEOXPH�������

&/$5.621��3��-���&2/(0$1��5��+LVWRU\ RI�LQFOXVLYH�GHVLJQ� LQ�WKH�8.��$SSOLHG�
(UJRQRPLFV� Y�� ���� S�� ���� ������ DEU�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG�����������$FHVVR�HP�����0DL�������

&2)),72��5HVROXomR� &2)),72� 1�� ����� GH� ��� GH� GH]HPEUR� GH� ������'HILQH� DV�
FRPSHWrQFLDV�GR�7HUDSHXWD�2FXSDFLRQDO�QRV�&RQWH[WRV�6RFLDLV�H�Gi�RXWUDV�SURYLGrQFLDV��
%UDVtOLD��������'LVSRQtYHO�HP��KWWSV���ZZZ�FRIILWR�JRY�EU�QVLWH�"S �����$FHVVR�HP�����
DEU�������

&21&(,d2��&��6���'8$57(��)���-��&���$�DUWLFXODomR�GD�HUJRQRPLD�H�GD�DUTXLWHWXUD�QD�
SUiWLFD�GH�SURMHWRV�GH�FRQFHSomR�GH�HVSDoRV��,Q��(QFRQWUR�1DFLRQDO�GH�(QJHQKDULD�GH�



ϭϭϯ

3URGXomR� �����������)R]�GR� ,JXDoX��$QDLV��� )R]�GR� ,JXDoX�������0$548(6��HW�DO��
$FHVVLELOLGDGH�ItVLFD�QD�DWHQomR�SULPiULD�j�VD~GH��XP�SDVVR�SDUD�R�DFROKLPHQWR��5HYLVWD�
*D~FKD� GH� (QIHUPDJHP� Y�� ���� ��������H����������� 'LVSRQtYHO� HP��
KWWS���ZZZ�VFLHOR�EU�SGI�UJHQI�Y�������������UJHQI�������H����������SGI��$FHVVR�HP��
���VHW�������

&255($�� 3�� 0��$FHVVLELOLGDGH� QR� HQVLQR� VXSHULRU�� LQVWUXPHQWR� SDUD� DYDOLDomR��
VDWLVIDomR�GRV�DOXQRV�FRP�GHILFLrQFLD�H�SHUFHSomR�GH�FRRUGHQDGRUHV�GH�FXUVRV��������
���� S�� 3URJUDPD� GH� 3yV�*UDGXDomR� �7HVH� GH� 'RXWRUDGR�� � )DFXOGDGH� GH� )LORVRILD� H�
&LrQFLDV��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��0DUtOLD�

&211(//��%��5��HW�DO��8QLYHUVDO�'HVLJQ�3ULQFLSOHV� 7KH�&HQWHU�IRU�8QLYHUVDO�'HVLJQ�
(QYLURQPHQWV�DQG�3URGXFWV�IRU�$OO�3HRSOH��5DOHLJK��1&�6WDWH�8QLYHUVLW\��7KH�&HQWHU�IRU�
8QLYHUVDO� 'HVLJQ�� ������ 'LVSRQtYHO� HP��
KWWSV���SURMHFWV�QFVX�HGX�QFVX�GHVLJQ�FXG�DERXWBXG�XGSULQFLSOHVWH[W�KWP��$FHVVR�HP�����
PDL�������

&267$��'��$��6��HW�DO��'LUHWUL]HV�FXUULFXODUHV�QDFLRQDLV�GDV�SURILVV}HV�GD�6D~GH������������
DQiOLVH�j�OX]�GDV�WHRULDV�GH�GHVHQYROYLPHQWR�FXUULFXODU��,QWHUIDFH ± &RPXQLFDomR��6D~GH��
(GXFDomR� %RWXFDWX� Y�� ���� Q�� ���� S�� ����������� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�VFLHORVS�RFUJ�DUWLFOH�LFVH������QDKHDG������������������������������
$FHVVR�HP�����QRY�������

',1,=��'���%$5%26$��/���6$1726��:��5��'HILFLrQFLD�� GLUHLWRV�KXPDQRV� H� MXVWLoD��
6XU � 5HYLVWD�,QWHUQDFLRQDO�GH 'LUHLWRV�+XPDQRV��6mR�3DXOR��Y�����Q������S���������GH]��
������ 'LVSRQtYHO� HP�
KWWS���UHSRVLWRULR�XQE�EU�ELWVWUHDP��������������$57,*2B'HILFLHQFLD'LUHLWRV+XPDQR
V�SGI��$FHVVR�HP�����PDU������
',6&+,1*(5��0��'HVHQKR�8QLYHUVDO�QDV�HVFRODV��DFHVVLELOLGDGH�QD�UHGH�PXQLFLSDO�GH�
HQVLQR�GH�)ORULDQySROLV��)ORULDQySROLV��3UHOR�������
',6&+,1*(5��0��HW�DO� $�LPSRUWkQFLD�GR�GHVHQYROYLPHQWR�GH�PpWRGRV�GH�DYDOLDomR�
GH� DFHVVLELOLGDGH� HVSDFLDO� ± (VWXGR�GH� FDVR� QR�&ROpJLR� GH�$SOLFDomR� � 8)6&�� ,Q��
6HPLQiULR�,QWHUQDFLRQDO�187$8������± ,QRYDo}HV�7HFQROyJLFDV�H�6XVWHQWDELOLGDGH��6mR�
3DXOR��������

',6&+,1*(5��0���%,16�(/<9��0���3,$5',��6��0��'��*� 3URPRYHQGR�DFHVVLELOLGDGH�
HVSDFLDO� QRV� HGLItFLRV� S~EOLFRV�� 3URJUDPD� GH� $FHVVLELOLGDGH� jV� 3HVVRDV� FRP�
'HILFLrQFLD�RX�0RELOLGDGH�5HGX]LGD�QDV�(GLILFDo}HV�GH�8VR�3~EOLFR��± )ORULDQySROLV��
036&�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�PSDP�PS�EU�DWWDFKPHQWV�DUWLFOH������PDQXDOBDFHVVLELOLGDGHBFRPSDFWDGR�
SGI $FHVVR�HP�����DJR�������

'8$57(��&��5��6��&2+(1��5��$IHWR�H�/XJDU��$�&RQVWUXomR�GH�XPD�([SHULrQFLD�$IHWLYD�
SRU�3HVVRDV�FRP�'LILFXOGDGH�GH�/RFRPRomR��,Q��$QDLV�GR�6HPLQiULR�$FHVVLELOLGDGH�QR�
&RWLGLDQR�� 5LR� GH� -DQHLUR�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SURDFHVVR�IDX�XIUM�EU�DUWLJRV�$IHWR���H���$FHVVR����
���$&(66,%,/,'$'(���12���&27,',$12�SGI��$FHVVR�HP�����DJR�������



ϭϭϰ

'8$57(��&��5��6��&2+(1��5��2�(QVLQR�GD�$UTXLWHWXUD�,QFOXVLYD�FRPR�)HUUDPHQWD�SDU�
D�0HOKRULD�GD�4XDOLGDGH�GH�9LGD�SDUD�7RGRV��,Q��352-(7$5��������2UJV����3URMHWDU��
'HVDILRV�H�&RQTXLVWDV�GD�3HVTXLVD�H�GR�(QVLQR�GH�3URMHWR� 5LR�GH�-DQHLUR��9LUWXDO�
&LHQWtILFD�� S�� ��������� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SURDFHVVR�IDX�XIUM�EU�DUWLJRV�0HWRGRORJLD���GH���(QVLQR���$UTXLWHWXUD
���,QFOXVLYD�������352-(7$5��������SGI��$FHVVR�HP�����DJR�������

'8$57(��<��$��2���$1'5$'(��&��/���/(%52��0��/��2�ËQGH[�GH�.DW]�QD�DYDOLDomR�
GD�IXQFLRQDOLGDGH�GRV�LGRVRV��5HYLVWD GD (VFROD GH (QIHUPDJHP��863��6mR�3DXOR��Y��
���Q����S������± �����MXQ��������

(/$/,��$��*���$5$Ò-2��*��5���3,1+(,52��4��-��$FHVVLELOLGDGH�3VLFROyJLFD��(OLPLQDU�
EDUUHLUDV�³ItVLFDV´�QmR�p�R�VXILFLHQWH��,Q��35$'2��$��5��$���/23(6��(��0���25167(,1��
:��6���2UJV����'HVHQKR�8QLYHUVDO� &DPLQKRV�GD�$FHVVLELOLGDGH�QR�%UDVLO��6mR�3DXOR��
$QQDEOXPH�(GLWRUD�������

(00(/��0��/��*��&$6752��&��%��%DUUHLUDV�DUTXLWHW{QLFDV�QR�FDPSXV�XQLYHUVLWiULR��R�
FDVR�GD�8)6&DU��,Q��0$548(=,1,��0��&��HW�DO���2UJ����(GXFDomR�ItVLFD��DWLYLGDGHV�
O~GLFDV�H�DFHVVLELOLGDGH�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��/RQGULQD��8(/��Y�����
Q�����S���������������

(00(/�� 0�� /�� *��� *20(6�� *��� %$8$%�� -�� 3�� 8QLYHUVLGDGH� FRP� $FHVVLELOLGDGH��
(OLPLQDQGR�%DUUHLUDV�H�3URPRYHQGR�D�,QFOXVmR�HP�XPD�8QLYHUVLGDGH�3~EOLFD�%UDVLOHLUD��
5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�GD�6D~GH��6mR�&DUORV��Y������Q�����S������� MDQ�������
'LVSRQtYHO� HP�� KWWS���ZZZ�SHULRGLFRV�XISE�EU�RMV��LQGH[�SKS�UEFV�DUWLFOH�YLHZ�������
$FHVVR�HP�����MDQ��������

(63Ë5,72�6$172��,QVWUXomR�1RUPDWLYD�Q������������1RUPDWL]D�DV�'LUHWUL]HV�SDUD�
(ODERUDomR�GH�3URMHWRV�3HGDJyJLFRV�GH�&XUVR�± 33&�± QR�kPELWR�GD�8QLYHUVLGDGH�)HGHUDO�
GR� (VStULWR� 6DQWR� ± 8)(6�� 9LWyULD�� ������ 'LVSRQtYHO� HP��
KWWS���SURJUDG�XIHV�EU�VLWHV�SURJUDG�XIHV�EU�ILOHV�ILHOG�DQH[R�LQVWUXFDRBQRUPDWLYDB����
����BDWXDOL]DGDBHPB��IHY�����SGI��$FHVVR�HP�����IHY�������

)(,726$�� /�� 6��5���5,*+,��5��$FHVVLELOLGDGH� DUTXLWHW{QLFD� H�'HVHQKR�8QLYHUVDO� QR�
PXQGR�H�%UDVLO��5HYLVWD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�&LGDGHV��7XSm��Y�����Q������S��
������������

)(51$1'(6�� ,�� /,332�� +�� 3ROtWLFD� GH� DFHVVLELOLGDGH� XQLYHUVDO� QD� VRFLHGDGH�
FRQWHPSRUkQHD��7H[WRV�	�&RQWH[WRV��3RUWR�$OHJUH��Y������Q�����S������� ����� MXO��GH]��
������

)(55(,5$��0��'��6��(UJRQRPLD�GR�HQYHOKHFLPHQWR��DFHVVLELOLGDGH�H�PRELOLGDGH�XUEDQD�
QR� %UDVLO��5HYLVWD� (UJRGHVLJQ� 	� +&,�� 5LR� GH� -DQHLUR�� Y�� ��� Q�� ��� S� ������� ������
'LVSRQtYHO� HP�� KWWS���SHULRGLFRV�SXF�ULR�EU�LQGH[�SKS�UHYLVWDHUJRGHVLJQ�
KFL�DUWLFOH�YLHZ��������$FHVVR�HP��MDQ�������

)(55(,5$�� 6��� 32572�� '�� 'HILFLrQFLD� H� DFHVVLELOLGDGH� D� GLVFXVVmR� QDFLRQDO� p�
LQGLVSHQViYHO� 5HYLVWD�%LRpWLFD� %UDVtOLD��9������Q������S�����������������'LVSRQtYHO�HP��



ϭϭϱ

KWWS���ZZZ�VFLHOR�EU�SGI�ELRHW�Y��Q������������ELRHW������������SGI�� $FHVVR� HP�� ��
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63$*(63� Y����� Q���� S�� ������� ������ 'LVSRQtYHO� HP��
KWWS���SHSVLF�EYVDOXG�RUJ�SGI�UVSDJHVS�Y��Q��Y��Q�D���SGI��$FHVVR�HP�����PDL�������

3$1(52��-���=(/1,.��0���'LPHQVLRQDPHQWR�KXPDQR�SDUD�HVSDoRV�LQWHULRUHV�� 8P�
OLYUR�GH�FRQVXOWD�H�UHIHUrQFLD�SDUD�SURMHWRV��%DUFHORQD��(GLWRUD�*XVWDYR�*LOL��6�$���
������

32/$7$-.2��+��-���72:16(1'��(��$���&5$,.��-��&DQDGLDQ�0RGHO�RI�2FFXSDWLRQDO�
3HUIRUPDQFH�DQG�(QJDJHPHQW��&023�(���,Q��72:16(1'��(��$���32/$7$-.2��+��-��
�25*��(QDEOLQJ�2FFXSDWLRQ�,,� DGYDQFLQJ�DQ�RFFXSDWLRQDO� WKHUDS\�YLVLRQ�RI�KHDOWK��
ZHOO�EHLQJ��	�MXVWLFH�WKURXJK�RFFXSDWLRQ��2WWDZD��&$27�3XEOLFDWLRQV�$&(��������



ϭϮϬ

3217(��$��6���6,/9$��/��&��$�$FHVVLELOLGDGH�$WLWXGLQDO�H�D�3HUFHSomR�GDV�3HVVRDV�FRP�
H�VHP�'HILFLrQFLD��&DGHUQRV %UDVLOHLURV�GH�7HUDSLD�2FXSDFLRQDO� 8)6&DU��6mR�&DUORV��
Y�� ���� Q�� ��� S�� ��������� ���� 'LVSRQtYHO HP��
KWWS���ZZZ�FDGHUQRVGHWHUDSLDRFXSDFLRQDO�XIVFDU�EU�LQGH[�SKS�FDGHUQRV�DUWLFOH�YLHZ���
���$FHVVR�HP�����VHW�������

35$'2��$ � �5 � �$ � �$�FLGDGH�H�R�LGRVR��XP�HVWXGR�GD�TXHVWmR�GH�DFHVVLELOLGDGH�QRV�
EDLUURV� -DUGLP� GH� $EULO� H� -DUGLP� GR� /DJR� GR� PXQLFtSLR� GH� 6mR� 3DXOR�� ������
3URJUDPD� GH� 3yV� HP� *HURQWRORJLD 6RFLDO �'LVVHUWDomR� GH� 0HVWUDGR�� � 3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD��6mR�3DXOR�

352'$129��&��&���)5(,7$6��(��&��0HWRGRORJLD�GR�WUDEDOKR�FLHQWtILFR� 0pWRGRV�H�
7pFQLFDV�GD�3HVTXLVD�H�GR�7UDEDOKR�$FDGrPLFR�����HG��1RYR�+DPEXUJR��)HHYDOH��������

352*5$0$ GDV� 1Do}HV� 8QLGDV� SDUD� R� 'HVHQYROYLPHQWR�� 5HODWyULR� GR�
'HVHQYROYLPHQWR� +XPDQR� ������ 2� 7UDEDOKR� FRPR� 0RWRU� GR� 'HVHQYROYLPHQWR�
+XPDQR�:DVKLQJWRQ���3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��318'���
������ � 'LVSRQtYHO� HP��
KWWSV���ZZZ�EU�XQGS�RUJ�FRQWHQW�GDP�EUD]LO�GRFV�5HODWRULRV'HVHQYROYLPHQWR�XQGS�EU�
KGUBSW%5������SGI��$FHVVR�HP�����IHY�������

5(*,67526�GH�QDVFLPHQWRV�FDHP�SHOD�SULPHLUD�YH]�GHVGH������$JrQFLD�,%*(�1RWtFLDV����
1RY�� ������ 'LVSRQtYHO� HP�� KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�DJHQFLD�QRWLFLDV������
DJHQFLD�GH�QRWLFLDV�QRWLFLDV�������UHJLVWURV�GH�QDVFLPHQWRV�FDHP�SHOD�SULPHLUD�YH]�
GHVGH����� $FHVVR�HP�����MXO�������

5+(,1*$17=��3��$��HW�DO� 2EVHUYDQGR�D�4XDOLGDGH�GR�/XJDU��3URFHGLPHQWRV�SDUD�D�
DYDOLDomR�SyV�RFXSDomR��5LR�GH�-DQHLUR�352$54�² 3URJUDPD�GH�3yV�*UDGXDomR�HP�
DUTXLWHWXUD�GD�8)5-�������

5(/$7Ï5,2 WUDoD� SHUILO� GH� SHVVRDV� FRP� GHILFLrQFLD� HP� VLWXDomR� GH�
YXOQHUDELOLGDGH� VRFLDO� QD *UDQGH� 6mR� 3DXOR�� ��� GH� 6HW�� ������ 'LVSRQtYHO� HP��
KWWSV���YLGDPDLVOLYUH�FRP�EU������������UHODWRULR�WUDFD�SHUILO�GH�SHVVRDV�FRP�
GHILFLHQFLD�HP�VLWXDFDR�GH�YXOQHUDELOLGDGH�VRFLDO�QD�JUDQGH�VDR�SDXOR���$FHVVR�HP�����
VHW�������

5(1*(5�� &�� /��$� DFHVVLELOLGDGH� SHODV� DERUGDJHQV� GD� $UTXLWHWXUD� H� GD� 7HUDSLD�
2FXSDFLRQDO� VRPEUHDPHQWR�YHUVXV�FRRSHUDomR�LQWHUGLVFLSOLQDU�SDUD�D�LQFOXVmR�VRFLDO��
����������S��3URJUDPD�1~FOHR�GH�3yV�*UDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR�GD�(VFROD�
GH�$UTXLWHWXUD�H�8UEDQLVPR���'LVVHUWDomR�GH�0HVWUDGR��� 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV��%HOR�+RUL]RQWH�
5,%(,52�� 0�� $�� 'HVLJQ� 8QLYHUVDO�� ,Q�� &$9$/&$17,�� $�� *$/92�� &�� 7HUDSLD�
2FXSDFLRQDO��)XQGDPHQWDomR�H�3UiWLFD��5LR�GH�-DQHLUR��*XDQDEDUD�.RRJDQ��������

5,%(,52��%��0��*���&257(/(77,��/���0(1'(6��&��$��%��$QiOLVH�&RQILJXUDFLRQDO�
GH� (VWUXWXUDV� 8UEDQDV� ,PSRVWDV� D� %DUUHLUDV� )tVLFDV�� 0DFHLy� � %UDVLO�� ������ ���
&RQJUHVVR� /XVR� %UDVLOHLUR� SDUD� R� 3ODQHMDPHQWR� 8UEDQR�� 5HJLRQDO�� ,QWHJUDGR� H�
6XVWHQWiYHO�&RQWUDVWHV��&RQWUDGLo}HV�H�&RPSOH[LGDGHV�



ϭϮϭ

5,&$5'2�� '�� &�� %RDV� SUiWLFDV� GH� DFHVVLELOLGDGH� QD� HGXFDomR� VXSHULRU�� WHFQRORJLD�
DVVLVWLYD�H�GHVHQKR�XQLYHUVDO���������3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR��iUHD�GH�
FRQFHQWUDomR�� /LQJXDJHP�� &RQKHFLPHQWR� H� )RUPDomR� GH� 3URIHVVRUHV� �'LVVHUWDomR� GH�
0HVWUDGR��8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUD��-XL]�GH�)RUD��

5,&$5'2��'��&���6$d2��/��)���)(55(,5$�(��/���2�'HVHQKR�8QLYHUVDO�QD�HGXFDomR��
QRYRV�ROKDUHV�GLDQWH�GD�LQFOXVmR�GR�VHU�GHILFLHQWH��5HYLVWD�,EHUR�$PHULFDQD�GH�(VWXGRV�
HP�(GXFDomR��Y������Q�����S�������������������

5,2� '(� -$1(,52�� &DUWD� GR� 5LR�� ,Q� $QDLV� 6HPLQiULR� ,EHUR�$PHULFDQR� GH�
$FHVVLELOLGDGH�DR�0HLR�)tVLFR� 5LR�GH�-DQHLUR������� $QDLV��� 5LR�GH�-DQHLUR�������

52&+$��$�1��'��&���'(6,'(5,2��6��9���0$66$52��0��$YDOLDomR�GD�$FHVVLELOLGDGH�
GR� 3DUTXH�'XUDQWH� R� %ULQFDU� GH� &ULDQoDV� FRP� 3DUDOLVLD� &HUHEUDO� QD� (VFROD� 5HYLVWD�
%UDVLOHLUD GH (GXFDomR�(VSHFLDO��%DXUX��Y������Q�����S���������������'LVSRQtYHO�HP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR��$FHVVR�HP�����6HW�������

520e52�� 0�$�� 	� 25167(,1�� 6��$YDOLDomR� SyV� 2FXSDomR�� PpWRGRV� H� WpFQLFDV�
DSOLFDGRV�j�KDELWDomR�VRFLDO� &ROHomR�+DELWDUH��3RUWR�$OHJUH��$17$&�������

527(,52� SDUD� GHVHQYROYLPHQWR� GR� SURMHWR� GH� DUTXLWHWXUD� GD� HGLILFDomR��
'RFXPHQWR�DSURYDGR�QD�����5HXQLmR�GR�&RQVHOKR�6XSHULRU�GR�,QVWLWXWR�GH�$UTXLWHWRV�GR�
%UDVLO��
6DOYDGRU�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�LDE�RUJ�EU�VLWHV�GHIDXOW�ILOHV�GRFXPHQWRV�URWHLUR�DUTXLWHWRQLFR�SGI� $FHVVR�
HP�����VHW�������

6$/9$725,��(� $UTXLWHWXUD�QR�%UDVLO��HQVLQR�H�SURILVVmR��$UTXLWHWXUD�5HYLVWD��6mR�
/HRSROGR�� 56� Y�� ��� Q�� ��� S�� ������� MXO�GH]�� ������ 'LVSRQtYHO� HP��
KWWS���UHYLVWDV�XQLVLQRV�EU�LQGH[�SKS�DUTXLWHWXUD�DUWLFOH�YLHZ������ $FHVVR� HP�� ��� IHY��
�����

6$17$1$�� )�� 5�� HW� DO�� 'LUHWUL]HV� FXUULFXODUHV� QDFLRQDLV� GR� FXUVR� GH� JUDGXDomR� HP�
HQIHUPDJHP��XPD�YLVmR�GLDOpWLFD��5HYLVWD�(OHWU{QLFD�GH�(QIHUPDJHP��*RLiV��Y������Q��
���� S�� ���� � ����� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�IHQ�XIJ�EU�5HYLVWD�UHYLVWD�B��RULJLQDOB���KWP��$FHVVR�HP�����IHY�������

6$1726��0��3��GRV��2�SDSHO�GR�(QVLQR�6XSHULRU�QD�SURSRVWD�GH�XPD�HGXFDomR�LQFOXVLYD��
5HYLVWD�0RYLPHQWR��1LWHUyL��8))��Q�����S��������������

62�3$8/2��3ODQR�GH�0RELOLGDGH�8UEDQD�GR�0XQLFtSLR�GH�6mR�3DXOR�������6HFUHWDULD�
0XQLFLSDO� GH� 7UDQVSRUWHV� 6mR� 3DXOR� 7UDQVSRUWH� 6�� $�� ± 637UDQV�� &RPSDQKLD� GH�
(QJHQKDULD� GH� 7UiIHJR� ± &(7� 'LVSRQtYHO� HP��
KWWSV���ZZZ�SUHIHLWXUD�VS�JRY�EU�FLGDGH�VHFUHWDULDV�XSORDG�WUDQVSRUWHV�SGI�3ODQ0RE�3OD
Q0RE63�����SGI��$FHVVR�HP�����DJR�������

6$1726�� '�� 1�� HW� DO� $QWURSRWHFQRORJLD�� D� HUJRQRPLD� GRV� VLVWHPDV� GH� SURGXomR��
&XULWLED��*HQHVLV�������



ϭϮϮ

6$1726��0��2�HVSDoR�GR�FLGDGmR��6mR�3DXOR��1REHO�������

6$1726��0��3��(GXFDomR�LQFOXVLYD��UHGHILQLQGR�D�HGXFDomR�HVSHFLDO��3RQWR�GH�9LVWD��
)ORULDQySROLV��Q�������S�����������������

6$55$)��9��3��$FHVVLELOLGDGH�FXOWXUDO�SDUD�SHVVRDV�FRP�GHILFLrQFLD�± EHQHItFLRV�SDUD�
WRGRV��5HYLVWD�GR�&HQWUR�GH�3HVTXLVD�H�)RUPDomR��6mR�3DXOR��Q�����S��������MXQ��������
'LVSRQtYHO� HP��
KWWSV���ZZZ�VHVFVS�RUJ�EU�ILOHV�DUWLJR�G����D���DFE���EF����FF����G�F�������SGI��
$FHVVR�HP����IHY�������

6$66$.,��5��.��7HUPLQRORJLD�VREUH�GHILFLrQFLD�QD�HUD�GD�LQFOXVmR��5HYLVWD�1DFLRQDO�GH�
5HDELOLWDomR��6mR�3DXOR��DQR����Q������S�������MDQ��IHY��������
'LVSRQtYHO� HP����
KWWSV���DFHVVLELOLGDGH�XIJ�EU�XS�����R�7(50,12/2*,$B62%5(B'(),&,(1&,$B1$
B(5$B'$�SGI"����������� $FHVVR�HP����VHW�����

6$66$.,�� 5�� .�� ,QFOXVmR� $FHVVLELOLGDGH� QR� OD]HU�� WUDEDOKR� H� HGXFDomR�� 5HYLVWD�
1DFLRQDO� GH� 5HDELOLWDomR� �5HDomR��� 6mR� 3DXOR�� DQR� ���� S�� ������� PDU��DEU�� ������
'LVSRQtYHO� HP�� � KWWSV���DFHVVLELOLGDGH�XIJ�EU�XS�����R�6$66$.,B�
B$FHVVLELOLGDGH�SGI"������������$FHVVR�HP����VHW��������

6$66$.,��5��.��,QFOXVmR��$FHVVLELOLGDGH�QR�OD]HU��WUDEDOKR�H�HGXFDomR��'LVSRQtYHO�HP��
KWWSV���DFHVVLELOLGDGH�XIJ�EU�XS�����R�6$66$.,B�B$FHVVLELOLGDGH�SGI"������������
$FHVVR�HP�����PDL��������

6,(06�0$5&21'(6�� 0�� (�� 5�� (VWXGDQWHV� FRP� GHILFLrQFLD� QR� HQVLQR� VXSHULRU��
WUDMHWyULDV�HVFRODUHV��DFHVVR�H�DFHVVLELOLGDGH��,QFOXVmR�6RFLDO��%UDVtOLD� Y�����Q�����S����
�����MXO�GH]��������

6(37,0,2,��&���*��2��5��52&+$��*���2���5���0HQGHV��*��0��/��/HJLVODomR�EUDVLOHLUD�H�
DFHVVLELOLGDGH� ItVLFD� QR� HQVLQR� VXSHULRU�� XPD� DERUGDJHP� �H[�LQ�FOXVLYD"� 5HYLVWD�
,QWHULQVWLWXFLRQDO�$UWHV�GH�(GXFDU��5LR�GH�-DQHLUR��Y�����Q���S����± ����������

625-�� %��� *8('(6�� /�� *�� ([FOXVmR� GLJLWDO�� SUREOHPDV� FRQFHLWXDLV�� HYLGrQFLDV�
HPStULFDV�H�SROtWLFDV�S~EOLFDV� 5HYLVWD 1RYRV�(VWXGRV � &(%5$3� Q�����S����������
������'LVSRQtYHO�HP� KWWS���ZZZ�VFLHOR�EU�SGI�QHF�Q���D��Q���SGI��$FHVVR�HP����DJR�
�����

67(,1)(/'��(���0$,6(/��-��/��8QLYHUVDO�'HVLJQ�&UHDWLQJ�,QFOXVLYH�(QYLURQPHQWV��
+RERNHQ��1HZ�-HUVH\��-RKQ�:LOH\�	�6RQV��,QF��������

67(,1)(/'��(��HW�DO��$QWKURSRPHWU\�DQG�VWDQGDUGV�IRU�ZKHHOHG�PRELOLW\��&HQWHU
IRU�,QFOXVLYH�'HVLJQ�DQG�(QYLURQPHQWDO�$FFHVV��,'H$�&HQWHU������'H]��������'LVSRQtYHO�
HP�
KWWSV���ZZZ�XGHZRUOG�FRP�GRFXPHQWV�DQWKURSRPHWU\�SGIV�$QWKURSRPHWU\RI:KHHOHG
0RELOLW\3URMHFWB)LQDO5HSRUW�SGI��$FHVVR�HP����DJR� �����



ϭϮϯ

72-$/��$��3��)��3ROtWLFDV�3~EOLFDV�GH�,QFOXVmR�GH�3~EOLFRV�(VSHFLDLV�HP�0XVHXV�
����������S�3URJUDPD�GH�3yV�*UDGXDomR��7HVH�GH�'RXWRUDGR� ± (VFROD�GH�&RPXQLFDomR�
H�$UWHV��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR�

9,(,5$�� /�� 5�� $� H[SDQVmR� GR� HQVLQR� VXSHULRU� QR� %UDVLO�� DERUGDJHP� SUHOLPLQDU� GDV�
SROtWLFDV�S~EOLFDV�H�SHUVSHFWLYDV�SDUD�R�HQVLQR�GH�JUDGXDomR��5HYLVWD�GH�$YDOLDomR�GD�
(GXFDomR�6XSHULRU��Y�����Q�����S���������MXQ�������

=(,6(/�� -�� ,QTXLU\� E\� 'HVLJQ�� (QYLURQPHQW� �� %HKDYLRU� �� 1HXURVFLHQFH� LQ�
$UFKLWHFWXUH��,QWHULRUV��/DQGVFDSH��DQG�3ODQQLQJ��1HZ�<RUN��:�:�1RUWRQ�	�&RPSDQ\��
������

=,.081'��:��*��%XVLQHVV�UHVHDUFK�PHWKRGV�����HG��)RUW�:RUWK��'U\GHQ�������

:(51(&.��&��1LQJXpP�PDLV�YDL�VHU�ERQ]LQKR��QD�VRFLHGDGH�LQFOXVLYD�����HG��5LR�GH�
-DQHLUR��:9$�������
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$1(;26
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$1(;2��� &DUDFWHUL]DomR�GDV�GLVFLSOLQDV�QDV�XQLYHUVLGDGHV�QRV�FXUVRV�GH�JUDGXDomR�HP�

$UTXLWHWXUD�H�8UEDQLVPR�

7DEHOD��� 'LVWULEXLomR�GDV�GLVFLSOLQDV�SRU�FDUJD�KRUiULD��WLSR��REULJDWyULD�RX�HOHWLYD��H�

XQLYHUVLGDGH�QRV�FXUVRV�GH�JUDGXDomR�HP�$UTXLWHWXUD�H�8UEDQLVPR��Q ����

1RPH�GD�GLVFLSOLQD &DUJD�
KRUiULD

7LSR 6HPHVWUH�
RIHUWDGR

8QLYHUVLGDGH

$FHVVLELOLGDGH�$PELHQWDO ��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GR�
$PDSi

3URMHWR�$UTXLWHW{QLFR�,, ��K 2EULJDWyULD ���H��� 8QLYHUVLGDGH�)HGHUDO�GR�
$PD]RQDV

(UJRQRPLD�QD�$UTXLWHWXUD ��K 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GR�
$PD]RQDV

'HVHQKR�8QLYHUVDO ��K 2EULJDWyULD �R 8QLYHUVLGDGH�)HGHUDO�GH�
5RUDLPD

7ySLFRV�HVSHFLDLV�HP�
HUJRQRPLD

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GR�
7RFDQWLQV

3URMHWR�GH�$UTXLWHWXUD�� ���K 2EULJDWyULD �R 8QLYHUVLGDGH�)HGHUDO�GH�
$ODJRDV

(UJRQRPLD�H�$FHVVLELOLGDGH�
QR�$PELHQWH�&RQVWUXtGR

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�
$ODJRDV

$WHOLHU�, ���K 2EULJDWyULD �R�H��R�
6HPHVWUHV

8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD�� 'LXUQR

$WHOLHU�,,, ���K 2EULJDWyULD �R�H��R�
6HPHVWUHV

8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD ± 'LXUQR

$UTXLWHWXUDV�$IUR�
%UDVLOHLUDV��'LVFXUVRV�

5HSUHVHQWDo}HV�H�3URMHWRV

��K (/(7,9$ 1( 8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD�� 'LXUQR

2ILFLQD�GH�3URMHWR�,9 ���K 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD � 'LXUQR

&LGDGHV�$IULFDQDV��
$UTXLWHWXUD�(�8UEDQLVPR�
&RQWHPSRUkQHR�(P�ÈIULFD

��K 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD�± 'LXUQR

3URMHWR�GH�$UTXLWHWXUD�
3DLVDJtVWLFD

��K 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
&HDUi�

3URMHWR�8UEDQtVWLFR�� ��K 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
&HDUi



ϭϮϲ

7UDEDOKR�GH�&XUVR�� 7&� 1( 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
&HDUi

'HVHQKR�8QLYHUVDO�H�
$FHVVLELOLGDGH�QR�(VSDoR

&RQVWUXtGR

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GR�
&HDUi

'HVHQKR�8UEDQR�, 1( 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED

3URMHWR�GH�(GLILFDo}HV�, 1( 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED

(UJRQRPLD 1( (/(7,9$ 1( 8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED

3URMHWRV�(VSHFLDLV�HP�
8UEDQLVPR

1( (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED

7pFQLFDV�GH�$YDOLDomR�3yV�
2FXSDomR

1( (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED

$FHVVLELOLGDGH ��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
3HUQDPEXFR�

$FHVVLELOLGDGH ��K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
3LDXt

$FHVVLELOLGDGH�$PELHQWDO
��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GR�

5LR�*UDQGH�GR�1RUWH
'HVHPSHQKR�GDV�
(GLILFDo}HV

���KU 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�5XUDO�
GR�6HPL�ÈULGR

$FHVVLELOLGDGH�$PELHQWDO ��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�5XUDO�
GR�6HPL�ÈULGR

2�LQGLYtGXR�H�R�HVSDoR ��K (OHWLYD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
-XL]�GH�)RUD

$FHVVLELOLGDGH�QR�DPELHQWH�
FRQVWUXtGR

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�
-XL]�GH�)RUD

$UTXLWHWXUD�6HP�%DUUHLUDV�
��K 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GH�

0LQDV�*HUDLV

,QWURGXomR�j�7HFQRORJLD�GD�
&RQVWUXomR

��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
6mR�-RmR�'HO�5HL

,QWURGXomR�DR�&RQIRUWR�
$PELHQWDO

��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
6mR�-RmR�'HO�5HL

$WHOLr�GH�3URMHWR�,QWHJUDGR�
9

��K 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
8EHUOkQGLD

$WHOLr�GH�3URMHWR�,QWHJUDGR�
9,,

���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
8EHUOkQGLD

$WHOLr�GH�3URMHWR�,QWHJUDGR ���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
8EHUOkQGLD



ϭϮϳ

$FHVVLELOLGDGH�SUHGLDO�H�
XUEDQD

��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
9LoRVD

3URMHWR�,9 ���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
9LoRVD

3URMHWR�9, ���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
9LoRVD

3URMHWR�GH�HVWDEHOHFLPHQWR�
GH�VD~GH�

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�
9LoRVD

$WHOLHU�,QWHJUDGR�,, ���K 2EULJDWyULD �R��3HUtRGR 8QLYHUVLGDGH�)HGHUDO�GR�
5LR�'H�-DQHLUR

$QiOLVH�GD�)RUPD�8UEDQD�H�
GD�3DLVDJHP�,,

��K 2EULJDWyULD �R��3HUtRGR 8QLYHUVLGDGH�)HGHUDO�GR�
5LR�'H�-DQHLUR�

3URMHWR�GH�(VSDoRV�SDUD�
6D~GH

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�'R�
5LR�'H�-DQHLUR�

$UTXLWHWXUD�H�'LUHLWRV�
+XPDQRV

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�'R�
5LR�'H�-DQHLUR�

$UTXLWHWXUD�$PELHQWHV�GH�
6D~GH ��K

(OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�'R�
5LR�'H�-DQHLUR�

$FHVVLELOLGDGH��7pFQLFDV�H�
(VSHFLILFDo}HV�SDUD�3URMHWRV

��K (OHWLYD 1(
8QLYHUVLGDGH�)HGHUDO�'R�

5LR�'H�-DQHLUR�

&LUFXODomR�0RELOLGDGH�H�
7UDQVSRUWH�8UEDQR

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�'R�
5LR�'H�-DQHLUR�

/DERUDWyULR�GH�$UTXLWHWXUD��
8UEDQLVPR�H�3DLVDJLVPR�9��
+DELWDomR�GH�,QWHUHVVH

6RFLDO

��K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�(VWDGXDO�
3DXOLVWD��-~OLR�GH�0HVTXLWD�

)LOKR�

8UEDQLVPR�9�� /HJLVODomR�
8UEDQtVWLFD

��K 2EULJDWyULD �R��3HUtRGR 8QLYHUVLGDGH�(VWDGXDO�
3DXOLVWD��-~OLR�'H�0HVTXLWD�

)LOKR��

&DQWHLUR�([SHULPHQWDO ��K 2EULJDWyULD �R��3HUtRGR 8QLYHUVLGDGH�(VWDGXDO�
3DXOLVWD��-~OLR�'H�0HVTXLWD�

)LOKR��

(UJRQRPLD ��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�(VWDGXDO�
3DXOLVWD��-~OLR�GH�0HVTXLWD�

)LOKR�
(FRQRPLD�5HJLRQDO�H�

8UEDQD
��K (OHWLYD �R�6HPHVWUH 8QLYHUVLGDGH�(VWDGXDO�

3DXOLVWD��-~OLR�GH�0HVTXLWD�
)LOKR�

3UHVHUYDomR�H�5HQRYDomR�
8UEDQD

��K (OHWLYD 1( 8QLYHUVLGDGH�(VWDGXDO�
3DXOLVWD��-~OLR�GH�0HVTXLWD�

)LOKR�

$FHVVLELOLGDGH�H�6HJXUDQoD�
GH�(GLILFDo}HV

��K (OHWLYD 1( 8QLYHUVLGDGH�GH�6mR�3DXOR



ϭϮϴ

8UEDQLVPR�� ��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
0DWR�*URVVR

3URMHWR�GH�$UTXLWHWXUD�� ��K 1( ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
0DWR�*URVVR

,QWURGXomR�j�DUWH��
DUTXLWHWXUD�H�XUEDQLVPR

���K 2EULJDWyULD �R� 6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GD�
)URQWHLUD�6XO

3URMHWR�8UEDQR�H�3DLVDJHP ���K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GD�
)URQWHLUD�6XO

'HVHQKR�8QLYHUVDO ��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
)URQWHLUD�6XO

(UJRQRPLD�DSOLFDGD�DR�
SURMHWR�GD�KDELWDomR

��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GD�
)URQWHLUD�6XO

(UJRQRPLD�GR�(VSDoR�
&RQVWUXtGR�H�+DELWDGR

1( (OHWLYD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GD�
,QWHJUDomR�/DWLQR�

$PHULFDQD
'HVHQKR�$UTXLWHW{QLFR�,,� ���K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�

3DUDQi

$WHOLr�GH�$UTXLWHWXUD�H�
3DLVDJLVPR�,�

����K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
3DUDQi

$UTXLWHWXUD�,, ����K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
3DUDQi

*HRPHWULD�*UiILFD�H�'LJLWDO�
&DUJD�+RUiULD����K

&UpGLWRV���

��K 2EULJDWyULD �R��6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH
3HORWDV

3URMHWR�GH�$UTXLWHWXUD�,9 ���K 2EULJDWyULD
���6HPHVWUH

8QLYHUVLGDGH�)HGHUDO�'H�
3HORWDV

3URMHWR�GH�$UTXLWHWXUD�9�� ���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'HVHQKR�8UEDQR�,, ���K 2EULJDWyULD �R��VHPHVWUH 8QLYHUVLGDGH )HGHUDO�GH�
3HORWDV

7HRULDV�GR�8UEDQLVPR�,, ��K 2EULJDWyULD ���VHPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

0RUIRORJLD�H�,QIUDHVWUXWXUD ��K 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GR�
5LR�*UDQGH�'R�6XO

0RUIRORJLD�8UEDQD� ��K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�0DULD�

0RUIRORJLD�8UEDQD� ��K 2EULJDWyULD ���6HPHVWUH ��8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�0DULD

7HRULD�8UEDQD�,, ��K 2EULJDWyULD �R�6HPHVWUH 8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�&DWDULQD

$UTXLWHWXUD�,
��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�

6DQWD�&DWDULQD

,QWURGXomR�DR�'HVLJQ
��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�

6DQWD�&DWDULQD
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$WHOLr�/LYUH�
��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�

6DQWD�&DWDULQD

3URMHWR�GH�,QWHULRUHV�
��K (OHWLYD 1( 8QLYHUVLGDGH�)HGHUDO�GH�

6DQWD�&DWDULQD

3URMHWR�$UTXLWHW{QLFR��� ���K 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�7HFQROyJLFD�
)HGHUDO�GR�3DUDQi

3URMHWR�$UTXLWHW{QLFR�� ��� 2EULJDWyULD ���6HPHVWUH 8QLYHUVLGDGH�7HFQROyJLFD�
)HGHUDO�GR�3DUDQi

1( �1mR�HVSHFLILFDGR



ϭϯϬ

$1(;2� � � &DUDFWHUL]DomR� GDV� GLVFLSOLQDV� QDV� XQLYHUVLGDGHV� QRV� FXUVRV� GH� JUDGXDomR� HP�

7HUDSLD�2FXSDFLRQDO�

7DEHOD�� � 'LVWULEXLomR�GDV�GLVFLSOLQDV�SRU�FDUJD�KRUiULD��WLSR��REULJDWyULD�RX�HOHWLYD��H�

XQLYHUVLGDGH�QRV�FXUVRV�GH�JUDGXDomR�HP�7HUDSLD�2FXSDFLRQDO��Q ���

1RPH�GD�GLVFLSOLQD &DUJD�
KRUiULD

7LSR 6HPHVWUH 8QLYHUVLGDGH

7HFQRORJLD�$VVLVWLYD�H�
$FHVVLELOLGDGH

�� 2EULJDWyULD 1( 8QLYHUVLGDGH�(VWDGXDO�GR�3DUi

7HFQRORJLD�$VVLVWLYD�H�
$FHVVLELOLGDGH

1( (OHWLYD 1( 8QLYHUVLGDGH�GH�%UDVtOLD

$QiOLVH�GDV�$WLYLGDGHV�GH�
9LGD�'LiULD

��K 2EULJDWyULD �� 8QLYHUVLGDGH�(VWDGXDO�GH�
&LrQFLDV�GD�6D~GH�GH�$ODJRDV�

*HULDWULD�H�*HURQWRORJLD ��K 1( �R 8QLYHUVLGDGH�)HGHUDO�GR�
(VStULWR�6DQWR

7HUDSLD�2FXSDFLRQDO�H�D�
$WHQomR�&RPXQLWiULD�H�

7HUULWRULDO

��K 1( �R 8QLYHUVLGDGH�)HGHUDO�GR�
(VStULWR�6DQWR

7HFQRORJLD�$VVLVWLYD ��K 1( ��R 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV

3URFHVVRV�H�3URGXWRV�H�
7HUDSLD�2FXSDFLRQDO

��K 2SWDWLYD ��R 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV

7HFQRORJLD�$VVLVWLYD ���K 1( �� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�
-DQHLUR

$FHVVLELOLGDGH�&XOWXUDO ��K 1( �� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�
-DQHLUR

7��HP�0HPEURV�6XSHULRUHV ��K 2SWDWLYD �� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�
-DQHLUR

7HFQRORJLD�$VVLVWLYD�,, ��K 1( �� 8QLYHUVLGDGH�)HGHUDO�GR�
7ULkQJXOR�0LQHLUR

(VWiJLR�VXSHUYLVLRQDGR�HP�
WHUDSLD�RFXSDFLRQDO�QR�

FDPSR�GD�FXOWXUD�H�LQWHUIDFH�
FRP�DV�DUWHV

���K 2EULJDWyULD 1( 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�
0DULD

$QiOLVH�GDV�DWLYLGDGHV�GH�
YLGD�GLiULD

��K 1( �� 8QLYHUVLGDGH�(VWDGXDO�GH�
&LrQFLDV�GD�6D~GH�GH�$ODJRDV

1( �1mR�HVSHFLILFDGR



ϭϯϭ

$1(;2��� &DUWD�GR�5LR�

&$57$�'2�5,2

³'(6(1+2�81,9(56$/�3$5$�80�'(6(192/9,0(172�,1&/86,92�(�

6867(17È9(/´

5HXQLGDV� H� UHXQLGRV� QR� 5LR� GH� -DQHLUR�� %UDVLO�� HP� ��� GH� GH]HPEUR� GH� ������ QD�

&RQIHUrQFLD� ,QWHUQDFLRQDO� VREUH�'HVHQKR�8QLYHUVDO� ³3URMHWDQGR� SDUD� R� 6pFXOR�;;,´��

SURILVVLRQDLV�� UHSUHVHQWDQWHV� GH� 21*� H� GH� GLYHUVRV� VHWRUHV� GD� VRFLHGDGH� FLYLO�� GH�

XQLYHUVLGDGHV�� IXQFLRQiULRV� H� IXQFLRQiULDV� GH� LQVWLWXLo}HV� HVWDWDLV�� GH� RUJDQLVPRV�

LQWHUQDFLRQDLV� H� PXOWLODWHUDLV�� SURYHQLHQWHV� GH� GLYHUVRV� SDtVHV� GD� $PpULFD� /DWLQD��

FRQFRUGDPRV�FRP�D�VHJXLQWH�GHFODUDomR�

�� 2�SURSyVLWR�GR�GHVHQKR�XQLYHUVDO�p�DWHQGHU�jV�QHFHVVLGDGHV�H�YLDELOL]DU�D�SDUWLFLSDomR�
VRFLDO�H�R�DFHVVR�DRV�EHQV�H�VHUYLoRV�D�PDLRU�JDPD�SRVVtYHO�GH�XVXiULRV��FRQWULEXLQGR�
SDUD�D�LQFOXVmR�GDV�SHVVRDV�TXH�HVWmR�LPSHGLGDV�GH�LQWHUDJLU�QD�VRFLHGDGH�H�SDUD�R�VHX�
GHVHQYROYLPHQWR�� ([HPSORV� GHVWHV� JUXSRV� H[FOXtGRV� VmR�� DV� SHVVRDV� SREUHV�� DV�
SHVVRDV� PDUJLQDOL]DGDV� SRU� VXD� FRQGLomR� FXOWXUDO�� UDFLDO�� pWQLFD�� SHVVRDV� FRP�
GLIHUHQWHV� WLSRV�GH�GHILFLrQFLD��SHVVRDV�PXLWR�REHVDV�H�PXOKHUHV�JUiYLGDV��SHVVRDV�
PXLWR�DOWDV�RX�PXLWR�EDL[DV��LQFOXVLYH�FULDQoDV��H�RXWUDV��TXH�SRU�GLIHUHQWHV�UD]}HV�VmR�
WDPEpP�H[FOXtGDV�GD�SDUWLFLSDomR�VRFLDO�

�� &RQFHEHPRV�R�'HVHQKR�8QLYHUVDO FRPR�JHUDGRU�GH�DPELHQWHV��VHUYLoRV��SURJUDPDV�
H�WHFQRORJLDV�DFHVVtYHLV��XWLOL]iYHLV�HTXLWDWLYDPHQWH��GH�IRUPD�VHJXUD�H�DXW{QRPD�SRU�
WRGDV�DV�SHVVRDV�± QD�PDLRU�H[WHQVmR�SRVVtYHO�± VHP�TXH�WHQKDP�TXH�VHU�DGDSWDGRV�
RX�UHDGDSWDGRV�HVSHFLILFDPHQWH��HP�YLUWXGH�GRV� VHWH�SULQFtSLRV�TXH�R�VXVWHQWDP��D�
VDEHU�

x 8VR�HTXLSDUiYHO��SDUD�SHVVRDV�FRP�GLIHUHQWHV�FDSDFLGDGHV��
x 8VR�IOH[tYHO��FRP�OHTXH�DPSOR�GH�SUHIHUrQFLDV�H�KDELOLGDGHV��
x 6LPSOHV�H�LQWXLWLYR��IiFLO�GH�HQWHQGHU��
x ,QIRUPDomR�SHUFHSWtYHO��FRPXQLFD�HILFD]PHQWH�D�LQIRUPDomR�QHFHVViULD�
x 7ROHUDQWH�DR�HUUR��TXH�GLPLQXL�ULVFRV�GH�Do}HV�LQYROXQWiULDV��
x &RP�SRXFD�H[LJrQFLD�GH�HVIRUoR�ItVLFR�H
x 7DPDQKR�H�HVSDoR�SDUD�R�DFHVVR�H�R�XVR�

�� 5HFRQKHFHPRV�R�YDORU�GR�FRQFHLWR�HPHUJHQWH�GH�'HVHQYROYLPHQWR�,QFOXVLYR��TXH�
WHQWD�H[SDQGLU�D�YLVmR�GH�GHVHQYROYLPHQWR�� UHFRQKHFH�D�GLYHUVLGDGH�FRPR�DVSHFWR�
IXQGDPHQWDO�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�VyFLR�HFRQ{PLFR�H�KXPDQR��UHLYLQGLFD�
D�FRQWULEXLomR�GH�FDGD�VHU�KXPDQR�SDUD�R�SURFHVVR�GH�GHVHQYROYLPHQWR�H��HP�YH]�GH�



ϭϯϮ

LPSODQWDU�SROtWLFDV�H�Do}HV�LVRODGDV��SURPRYH�XPD�HVWUDWpJLD�LQWHJUDGD�HP�EHQHItFLR�
GDV� SHVVRDV� H� GD� VRFLHGDGH� FRPR� XP� WRGR�� 2� 'HVHQYROYLPHQWR� ,QFOXVLYR� p� XPD�
IHUUDPHQWD� HILFD]� SDUD� D� VXSHUDomR� GD� H[FOXVmR� VRFLDO� TXH� SUHYDOHFH� QR�PXQGR� H��
FRQVHTXHQWHPHQWH��SDUD�VH�FRQVHJXLU�DYDQoDU�QD�HUUDGLFDomR�GD�SREUH]D��

�� &RQFHEHPRV�R�GHVHQYROYLPHQWR�KXPDQR�VXVWHQWiYHO FRPR�XPD�IRUPD�SURGXWLYD�GH�
HQWHQGHU�DV�SROtWLFDV�VRFLDLV��FRQVLGHUDQGR�RV�YtQFXORV�HQWUH�FUHVFLPHQWR�HFRQ{PLFR��
GLVWULEXLomR�HT�LWDWLYD�GRV�EHQHItFLRV�GR�FUHVFLPHQWR�H�FRQYLYrQFLD�KDUPRQLRVD�FRP�
R�PHLR DPELHQWH�

�� &RQVLGHUDPRV�TXH�D�VLWXDomR�GH�SREUH]D�H�H[FOXVmR�VRFLDO�DWLQJH�PLOK}HV�GH�SHVVRDV�
QR�PXQGR�WRGR�� LPSHGH�R�GHVHQYROYLPHQWR�KXPDQR�H�XPD�H[LVWrQFLD�GLJQD�H�FRP�
TXDOLGDGH�± H�TXH�QD�$PpULFD�/DWLQD�H�QR�&DULEH�HVWD�VLWXDomR�DWLQJH�PDLV�GD�PHWDGH�
GH�VXD�SRSXODomR��(VWDPRV�WDPEpP�FRQYHQFLGDV�H�FRQYHQFLGRV�GH�TXH�HVWD�VLWXDomR�
GH� H[FOXVmR� H� SREUH]D�� EHP� FRPR� D� GHVLJXDOGDGH�� DV� GRHQoDV�� D� LQVHJXUDQoD�� D�
FRQWDPLQDomR�H�D�GHJUDGDomR�DPELHQWDO�H�R�GHVHQKR�LQDGHTXDGR�VmR�SHULJRV�S~EOLFRV��
TXH�DIHWDP�PXLWDV SHVVRDV�H�DPHDoDP�D�WRGDV�

�� 1HVWH�FRQWH[WR�GH�GRPtQLR�GR�GHVHQYROYLPHQWR�SHOD�H[FOXVmR��SURSRPRV�RV�VHJXLQWHV�
GHVDILRV�

x &RPR� DSOLFDU� RV� SULQFtSLRV� GR� 'HVHQKR� 8QLYHUVDO� TXDQGR� H[LVWHP� SHVVRDV� FXMD�
SULQFLSDO�SUHRFXSDomR�QmR�p�R�³DPDQKm´��PDV�D�LQFHUWH]D�TXDQWR�j�SUy[LPD�UHIHLomR�
����RX�TXH�QmR�WrP�PRUDGLD�RX�D�PDLV�EiVLFD�DVVLVWrQFLD�GH�VD~GH"

x &RPR� WRUQDU� WDLV� SULQFtSLRV� FRQVLVWHQWHV� FRP� R� IDWR� GH� TXH� SDUD� D� PDLRULD� GD�
SRSXODomR� PXQGLDO� QmR� H[LVWHP� RV� FRQFHLWRV� GH� ³SDGU}HV� EiVLFRV´�� ³FyGLJRV� GH�
HGLILFDomR´� ³UHJXODPHQWDo}HV´"

x 1HVWD� VLWXDomR�� TXH� VHQWLGR� UHDO� WrP� VHUYLoRV� FRPR� ³R� EDQKHLUR´�� ³D� FR]LQKD´�� ³R�
YHVWtEXOR´��³D�UDPSD´��³D�LOXPLQDomR´��³D�DF~VWLFD´"

x (�� SULQFLSDOPHQWH�� FRPR� DFUHVFHQWDU� TXDOLGDGH� GH� YLGD� DSOLFDQGR� R� 'HVHQKR�
8QLYHUVDO"

�� 6DOLHQWDPRV�TXH�D�DSOLFDomR�QR�SUHVHQWH�GH�XP�GHVHQKR�LQDGHTXDGR�GH�SURJUDPDV��
VHUYLoRV�H�LQIUDHVWUXWXUD�JHUD�LQDFHVVLELOLGDGH�H�SHUSHWXD�FRQGLo}HV�GH�H[FOXVmR�SDUD�
R�IXWXUR��&RQVLGHUDPRV�LQDFHLWiYHO�TXH�UHFXUVRV�S~EOLFRV�FRQWLQXHP�VHQGR�XWLOL]DGRV�
SDUD�D�FRQVWUXomR�GH�TXDOTXHU�WLSR�GH�EDUUHLUD�

�� &RQFRUGDPRV� TXH� R� 'HVHQKR� 8QLYHUVDO� GHYH� VH� WUDQVIRUPDU� QXP� FRPSRQHQWH�
LPSUHVFLQGtYHO�GDV�SROtWLFDV�H�Do}HV�TXH�SURPRYHP�R�GHVHQYROYLPHQWR��SDUD�TXH�HVWH�
DWLQMD�XP�FDUiWHU�YHUGDGHLUDPHQWH�LQFOXVLYR�H�FRQWULEXD�HILFD]PHQWH�SDUD�D�UHGXomR�
GD�SREUH]D�QR�PXQGR��



ϭϯϯ

�� &RQFRUGDPRV�WDPEpP��TXH�SDUD�DYDQoDU�QD�GLUHomR�GH�XP�'HVHQKR�8QLYHUVDO�SDUD�
XP�'HVHQYROYLPHQWR�,QFOXVLYR�6XVWHQWiYHO��WRGD�QRYD�DomR�WHUi�GH�

x VHU�SODQLILFDGD��HTXLOLEUDQGR�DVSHFWRV�OHJDLV��GH�GLUHLWRV��HFRQ{PLFRV��WHFQROyJLFRV�H�
FXOWXUDLV�ORFDLV�

x DWHQGHU�QHFHVVLGDGHV�DXWrQWLFDV�GD�FRPXQLGDGH�
x FRQWDU�FRP�D�SDUWLFLSDomR�GRV�LQWHUHVVDGRV�
x LQFRUSRUDU�RV�FULWpULRV�GR�'HVHQKR�8QLYHUVDO��SDUD�HYLWDU�TXH�RV�LQYHVWLPHQWRV�JHUHP�

FXVWRV�H[WUDV�SDUD�DGDSWDo}HV�QHFHVViULDV�QR�IXWXUR�
x DSOLFDU�PDWHULDLV�H�WHFQRORJLDV�GLVSRQtYHLV�QR�ORFDO��DR�PDLV�EDL[R�FXVWR�SRVVtYHO�
x SODQHMDU�D�PDQXWHQomR�FRP�RV�PHLRV�ORFDLV�H�
x SURSRUFLRQDU�FDSDFLWDomR�DGHTXDGD�SDUD�SHUPLWLU�D�DSOLFDomR�WpFQLFD�FDGD�YH]�PDLV�

H[WHQVD�GR�GHVHQKR�XQLYHUVDO�

��� (VWDPRV�FRQYHQFLGDV�H�FRQYHQFLGRV�GH�TXH�SDUD�FRQVHJXLU�TXH�R�'HVHQKR�8QLYHUVDO�
VH�WUDQVIRUPH�QXP�LQVWUXPHQWR�D�VHUYLoR�GR�'HVHQYROYLPHQWR�,QFOXVLYR��p�QHFHVViULR�
TXH� WRGRV� RV� DWRUHV� HQYROYLGRV� QHVWHV� WHPDV� �(VWDGRV� H� JRYHUQRV�� VHWRU� SULYDGR��
VRFLHGDGH� FLYLO�� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO�� XQLYHUVLGDGHV�� SURILVVLRQDLV� H�
RUJDQLVPRV� LQWHUQDFLRQDLV� H� UHJLRQDLV�� GHVHPSHQKHP� DWLYDPHQWH� VHXV� SDSpLV� H�
FRQVLGHUDQGR�TXH�GHYHP�VHJXLU�DV�VHJXLQWHV�OLQKDV�GH�DomR�

x 4XH�RV� JRYHUQRV� GHVHQYROYDP�HVIRUoRV� SDUD� FRQVHJXLU� LQVWUXPHQWRV� MXUtGLFRV� TXH�
IDoDP�FRP�TXH�R�'HVHQKR�8QLYHUVDO�VHMD�DSOLFDGR�SHUPDQHQWHPHQWH�H�TXH�HVWH�VHMD�
XP�FRPSRQHQWH�WUDQVYHUVDO�QRV�SODQRV�QDFLRQDLV�GH�GHVHQYROYLPHQWR�H�QDV�SROtWLFDV�
S~EOLFDV�

x 4XH�R�VHWRU�SULYDGR�VHMD�DWUDtGR�SDUD�D�DSOLFDomR�GR�'HVHQKR�8QLYHUVDO�QR�GHVHQKR�
GH�SURGXWRV�H�VHUYLoRV��TXH�HVWH�WHPD�VH�WUDQVIRUPH�QXP�DVVXQWR�GH�LQWHUHVVH�S~EOLFR�

x 4XH�DV�XQLYHUVLGDGHV�SURPRYDP�R�'HVHQKR�8QLYHUVDO�QD� IRUPDomR�GDV�SURILVV}HV�
UHODFLRQDGDV� RX� DILQV� D� HVWH� FRQFHLWR� LQFHQWLYDQGR� SHVTXLVDV� TXH� SHUPLWDP� D�
H[SDQVmR��D�DSOLFDomR�H�R�GHVHQYROYLPHQWR�GR�'HVHQKR�8QLYHUVDO�

x 4XH�RV�SURILVVLRQDLV�GLUHWDPHQWH�UHODFLRQDGRV�FRP�R�'HVHQKR�8QLYHUVDO� IRUQHoDP�
RULHQWDomR�WpFQLFD�SDUD�FRQVHJXLU�VXD�DSOLFDomR�PDLV�HILFD]�H�HILFLHQWH��YROWDGD�SDUD�
R�GHVHQYROYLPHQWR�H�D�LQFOXVmR�VRFLDO�

x 4XH� DV� RUJDQL]Do}HV�� QR� PRPHQWR� PDLV� FRQVFLHQWHV� GD� QHFHVVLGDGH� GR� 'HVHQKR�
8QLYHUVDO��FRQWULEXDP�SDUD�GLVVHPLQDU�R�FRQFHLWR�HP�RXWURV�VHWRUHV�GD�VRFLHGDGH�FLYLO�
H�H[HUoDP�XP�SDSHO�DWLYR�GH�YLJLOkQFLD�VRFLDO�SDUD�TXH�VH�DYDQFH�SHUPDQHQWHPHQWH�
QD�DFHVVLELOLGDGH�H�LQFOXVmR�DWUDYpV�GH�VXD�DSOLFDomR�HIHWLYD��



ϭϯϰ

x 4XH�RV�RUJDQLVPRV�LQWHUQDFLRQDLV�H�UHJLRQDLV�DYDQFHP�QR�LQVWUXPHQWDO�MXUtGLFR�FRP�
VXSRUWH� GH� QRUPDV� WpFQLFDV� LQWHUQDFLRQDLV� H� UHJLRQDLV�� TXH� SURPRYDP� D� DSOLFDomR�
VXVWHQWiYHO�GR�'HVHQKR�8QLYHUVDO�D�VHUYLoR�GR�'HVHQYROYLPHQWR�,QFOXVLYR��

x 4XH�RV�RUJDQLVPRV�PXOWLODWHUDLV�GH�FUpGLWR�WUDQVIRUPHP�R�'HVHQKR�8QLYHUVDO�QXP�
WHPD�GR�GHVHQYROYLPHQWR��SURPRYDP�VHX�DYDQoR��VXD�DSOLFDomR�SUiWLFD��SHVTXLVD�H�
GLIXVmR� FRP� UHFXUVRV� HFRQ{PLFRV� H� R� DGRWHP� FRPR� XPD� QRUPD� EiVLFD� SDUD� D�
HODERUDomR�GH�SURMHWRV��H�FRPR�XP�UHTXLVLWR�SDUD�D�DSURYDomR�GH�HPSUpVWLPRV�DRV�
SDtVHV���

��� 3HQVDPRV�TXH�WRGRV�RV�HVIRUoRV�H�Do}HV�UHDOL]DGRV�QHVWH�VHQWLGR�VHUmR�PDLV�IRUWHV�H�
HILFD]HV� VH� DYDQoDUPRV� QXPD� DJHQGD� FRPXP� VREUH� R� 'HVHQKR� 8QLYHUVDO� H R�
'HVHQYROYLPHQWR� ,QFOXVLYR� H� FRQVWUXLUPRV� DOLDQoDV� H� SDUFHULDV� HQWUH� RV� GLIHUHQWHV�
VHWRUHV�H�DWRUHV�HQYROYLGRV��0DV�FRQWLQXD�QHFHVViULD�D�FULDomR�GH�UHGHV�SURPRWRUDV�
GHVWHV� WHPDV�� TXH� FRQWULEXDP� SDUD� VXD� GLVVHPLQDomR� H� GHEDWH� FRQVWUXWLYR�� SDUD�
SRWHQFLDOL]DU�RV�GLIHUHQWHV�HVIRUoRV�

��� )LQDOPHQWH� DILUPDPRV� TXH� HVWDPRV� SURIXQGDPHQWH� FRQYHQFLGDV� H� FRQYHQFLGRV� GH�
TXH�VH�WUDEDOKDUPRV�QD�FRQVWUXomR�GH�XP�PXQGR�JXLDGR�SHORV�SULQFtSLRV�GR�'HVHQKR�
8QLYHUVDO� H� GR� 'HVHQYROYLPHQWR� ,QFOXVLYR�� HVWH� VHUi� XP� PXQGR� PHOKRU�� PDLV�
SDFtILFR��PDLV�KDELWiYHO� PDLV�HTXLWDWLYR�H��LQH[RUDYHOPHQWH��FRP�PHOKRU�TXDOLGDGH�
GH�YLGD���

5LR�GH�-DQHLUR�����GH�GH]HPEUR�GH������


