
81,9(56,'$'(�'2�(67$'2�'2�$0$=21$6�

(6&2/$�683(5,25�'(�&,Ç1&,$6�62&,$,6�

&225'(1$'25,$�'2�&8562�'(�',5(,72�

$/(;$1'5(�&2,0%5$�'(�$1'5$'(�

$�,03257Æ1&,$�'$�$3/,&$d2�'26�35,1&Ë3,26�'$�352325&,21$/,'$'(�(�

'$�',*1,'$'(�'$�3(662$�+80$1$�1$�6(17(1d$�-8',&,$/�48(�&21'(1$�

$2�3$*$0(172�'(�$/,0(1726�

0DQDXV�±�$0�

�����



$/(;$1'5(�&2,0%5$�'(�$1'5$'(�

$�,03257Æ1&,$�'$�$3/,&$d2�'26�35,1&Ë3,26�'$�

352325&,21$/,'$'(�(�'$�',*1,'$'(�'$�3(662$�+80$1$�1$�

6(17(1d$�-8',&,$/�48(�&21'(1$�$2�3$*$0(172�'(�$/,0(1726�

7UDEDOKR� GH� FRQFOXVmR� GH� FXUVR�� PRGDOLGDGH� PRQRJUDILD��
DSUHVHQWDGR�DR�&XUVR�GH�'LUHLWR�GD�8QLYHUVLGDGH�GR�(VWDGR�GR�
$PD]RQDV��8($��FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�GLSORPD�GH�
%DFKDUHO�HP�'LUHLWR��

2ULHQWDGRUD��3URI����0VF�$GULDQD�$OPHLGD�GH�/LPD�

0DQDXV�±�$0�

�����









$R�6REHUDQR�6HQKRU�-HRYi��TXH�QRV�FULRX�j�VXD�
LPDJHP� FRP� D� FDSDFLGDGH� SDUD� FRQKHFHU��
SHQVDU� H� LQRYDU�� DR� 6HQKRU� -HVXV�� TXH� QRV�
SURSLFLRX� D� YLGD� HWHUQD�� DRV� PHXV� SDLV�� TXH�
VHPSUH�HPSHQKDUDP�VHXV�HVIRUoRV�SDUD�TXH�HX�
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$�HVWD�XQLYHUVLGDGH��VHX�FRUSR�GRFHQWH��GLUHomR�H�DGPLQLVWUDomR�TXH�WRUQDUDP�

SRVVtYHO�D�PLP�H�D�RXWURV�D�GLSORPDomR�HP�FXUVR�VXSHULRU�SUHSDUDQGR�QRV�SDUD�XPD�QRYD�HWDSD�

GH�QRVVDV�YLGDV��

¬�PLQKD� SURIHVVRUD� RULHQWDGRUD� $GULDQD�$OPHLGD�� SHOR� VXSRUWH� QR� SRXFR�

WHPSR�TXH�OKH�FRXEH��SHODV�FRUUHo}HV�H�LQFHQWLYRV��

$R� SURIHVVRU� 3DXOR� 5REHUWR�� SHODV� VXJHVW}HV� H� RSLQL}HV� HPLWLGDV�� TXH�

FRQWULEXtUDP�SDUD�HQULTXHFHU�R�FRQWH~GR�GHVWD�REUD��



0DV�� VH� DOJXpP� QmR� WHP� FXLGDGR� GRV� VHXV�� H�

SULQFLSDOPHQWH�GRV�GD�VXD�IDPtOLD��QHJRX�D�Ip��H�p�

SLRU�GR�TXH�R�LQILHO��

%tEOLD�2QOLQH����7LPyWHR�����
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2�SUHVHQWH�WUDEDOKR�WHP�FRPR�HVFRSR�DSUHVHQWDU�XP�HVWXGR�VREUH�RV�DOLPHQWRV��FRPR�LQVWLWXWR�

MXUtGLFR��SDUD�XPD�PHOKRU�FRPSUHHQVmR�GH�DOJXPDV�FDUDFWHUtVWLFDV�H�FODVVLILFDo}HV�GRXWULQiULDV�

GH�PRGR� D� WRUQDU� IDPLOLDU� WHUPRV� XWLOL]DGRV� QR� kPELWR� GR� GLUHLWR� GRV� DOLPHQWRV�� DWUDYpV� GH�

SHVTXLVD�ELEOLRJUiILFD�QD�REUD�GH�UHQRPDGRV�FLYLOLVWDV�H�DUWLJRV�FLHQWtILFRV�GH�HVWXGLRVRV�GR�

DVVXQWR�� 'H� SRVVH� GH� WDO� FRQKHFLPHQWR�� SDVVD�VH� D� H[DPLQDU� EUHYHV� FRORFDo}HV� DFHUFD� GRV�

SULQFtSLRV�GD�SURSRUFLRQDOLGDGH��DSUHVHQWDQGR�FODVVLILFDo}HV�WHyULFDV��H�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD��FRPR�SULQFtSLR�FRQVWLWXFLRQDO�DSOLFDGR�DR�GLUHLWR�GRV�DOLPHQWRV�� LQIRUPDo}HV�HVVDV�

QHFHVViULDV�SDUD�TXH�� FRPELQDGDV�� SRVVD�VH� DWLQJLU� R�REMHWLYR�GHVWH� WUDEDOKR�TXH� p�YHULILFDU�

FRPR�SRGHP�D�DSOLFDomR�GH�WDLV�SULQFtSLRV�LQIOXHQFLDU�R�MXOJDGRU��VHUYLQGR�OKH�GH�RULHQWDomR�DR�

IL[DU�DOLPHQWRV�SDUD�DOLPHQWDQWHV�TXH�WHP�EDL[RV�UHQGLPHQWRV�RX�SRVVXDP�PDLV�GH�XPD�SUROH��

GH�PRGR�TXH�QmR�VH�DIHWH�QHJDWLYDPHQWH�D�VXEVLVWrQFLD�WDQWR�GDTXHOH�TXH�GHYH�DOLPHQWRV�TXDQWR�

GRV�TXH�GHYDP�VHU�DOLPHQWDGRV���

3DODYUDV�FKDYH��'LUHLWR�DRV�DOLPHQWRV��&XUVR�GH�'LUHLWR�8($��3ULQFtSLR�GD�SURSRUFLRQDOLGDGH��

3ULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��6HQWHQoD�TXH�FRQGHQD�DRV�DOLPHQWRV��
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(O�SUHVHQWH�WUDEDMR�WLHQH�FRPR�REMHWLYR�SUHVHQWDU�XQ�HVWXGLR�VREUH�ORV�DOLPHQWRV��FRPR�LQVWLWXWR�

OHJDO��SDUD�XQD�PHMRU�FRPSUHQVLyQ�GH�DOJXQDV�FDUDFWHUtVWLFDV�\�FODVLILFDFLRQHV�GRFWULQDOHV�SDUD�

KDFHU�IDPLOLDU�ORV�WpUPLQRV�XWLOL]DGRV�HQ�HO�iPELWR�GHO�GHUHFKR�GH�ORV�DOLPHQWRV��D�WUDYpV�GH�OD�

LQYHVWLJDFLyQ� ELEOLRJUiILFD� HQ� OD� REUD� GH� UHQRPEUDGRV� FLYLOLVWDV� \� DUWtFXORV� FLHQWtILFRV� GH�

HVWXGLRVRV� GHO� DVXQWR�� (Q� SRVHVLyQ� GH� WDO� FRQRFLPLHQWR�� VH� SDVD� D� H[DPLQDU� EUHYHV�

SODQWHDPLHQWRV� DFHUFD� GH� ORV� SULQFLSLRV� GH� SURSRUFLRQDOLGDG�� SUHVHQWDQGR� FODVLILFDFLRQHV�

WHyULFDV�� \� GH� OD� GLJQLGDG� GH� OD� SHUVRQD� KXPDQD�� FRPR� SULQFLSLR� FRQVWLWXFLRQDO� DSOLFDGR� DO�

GHUHFKR�GH�ORV�DOLPHQWRV��LQIRUPDFLRQHV�QHFHVDULDV�SDUD�TXH��FRPELQDGDV��VH�SXHGD�HO�REMHWLYR�

GH�HVWH�WUDEDMR�HV�YHULILFDU�FyPR�SXHGHQ�OD�DSOLFDFLyQ�GH�WDOHV�SULQFLSLRV�LQIOXHQFLDU�DO�MX]JDGRU��

VLUYLpQGROH�GH�RULHQWDFLyQ�DO�ILMDU�DOLPHQWRV�SDUD�DOLPHQWDGRUHV�TXH�WLHQHQ�EDMRV�UHQGLPLHQWRV�

R�SRVHDQ�PiV�GH�XQD�SUROH��GH�PRGR�TXH�QR�VH�DIHFWH�QHJDWLYDPHQWH�OD�VXEVLVWHQFLD�WDQWR�GH�

DTXHO�TXH�GHEH�DOLPHQWRV�\�GH�ORV�TXH�GHEDQ�VHU�DOLPHQWDGRV��

3DODEUDV� FODYH�� 'HUHFKR� D� ORV� DOLPHQWRV�� &XUVR� GH� 'HUHFKR� 8($�� 3ULQFLSLR� GH�

SURSRUFLRQDOLGDGH��3ULQFLSLR�GH�OD�GLJQLGDG�KXPDQD��6HQWHQFLD�TXH�FRQGHQD�D�ORV�DOLPHQWRV��
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2�REMHWLYR�JHUDO�GD�SHVTXLVD�p�YHULILFDU�FRPR�p�UHDOL]DGR�QD�SUDWLFD�H�QD�WHRULD�D�DSOLFD�

omR�GRV�SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�H�GLJQLGDGH�GD�SHVVRD�KXPDQD�QD�VHQWHQoD�MXGLFLDO�TXH�

FRQGHQD�DR�SDJDPHQWR�GH�DOLPHQWRV�HP�FDVRV�RQGH��R�DOLPHQWDQWH�WHP�PDLV�GH�XP�ILOKR��H�HVWH�

DOLPHQWDQWH�WHP�GH�SDJDU�GH�IRUPD�GHVSURSRUFLRQDO�YiULRV�SHUFHQWXDLV�GHWHUPLQDGRV�SHORV�MXt�

]RV�TXH�DFDEDP�SRU�DFDUUHWDU�XP�{QXV�PXLWR�JUDQGH�H�D�SUySULD�VREUHYLYrQFLD�GR�DOLPHQWDQWH��

1HVWHV�WHUPRV�RV�REMHWLYRV�HVSHFtILFRV�HVWmR�HP�GHILQLU�D�DSOLFDomR�GR�SULQFtSLR�GD�SUR�

SRUFLRQDOLGDGH�QD�GHWHUPLQDomR�GR�MXt]R�GH�IL[DU�DOLPHQWRV�GHVSURSRUFLRQDLV�HP�FDVR�GH�ILOKRV�

GH�YiULDV�PDWHUQLGDGHV�TXH�R�DOLPHQWDQWH�YHQKD�D�WHU�FULDQGR�XPD�VLWXDomR�GH�KLSRVVXILFLHQWH�

TXDQWR�D�SUySULD�VREUHYLYrQFLD��

(P�UHODomR�j�SHVTXLVD�HP�RXWUR�REMHWLYR�HVSHFLILFR�HP�UD]mR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD��p�LGHQWLILFDU�QD�WUDPLWDomR�SURFHVVXDO�GH�YiULDV�VLWXDo}HV�TXH�OHYDP�D�PHVPD�FRQFOX�

VmR�GH�IL[DomR�GH�DOLPHQWRV�XP�SDUkPHWUR�TXH�SRGH�VHU�XP�FRQGXWRU�GH�JDUDQWLD�FRQVWLWXFLRQDO�

H�GLJQLGDGH�GD�SHVVRD�KXPDQD�QR�TXH�WDQJH�D�SUySULD�VXEVLVWrQFLD�GR�DOLPHQWDQWH���

$�SHVTXLVD�VH�MXVWLILFD�SRUTXH�H[LVWH�JUDQGH�QHFHVVLGDGH�GH�FRQFLOLDU�LQWHUHVVHV�HP�FRQ�

IOLWRV�QR�FDVR�GRV�DOLPHQWRV��KDMD�YLVWD�TXH�PXLWRV�DOLPHQWDQWHV�WrP�YiULRV�ILOKRV�H�QmR�SRGHP�

SDJDU�SHQVmR�H[RUELWDQWHV�D� WRGRV�SRUTXH�SRGH�FRPSURPHWHU�VXD�VREUHYLYrQFLD��PDV�DOJXQV�

FDVRV�HQVHMDP�DQDOLVH�SRUPHQRUL]DGD�QR�TXH�WDQJH�D�IRUPD�D�DSOLFDU�RV�SULQFtSLRV�GD�SURSRUFL�

RQDOLGDGH��SDUD�HYLWDU�H[FHVVRV��H�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��D�ILP�GH�HYLWDU�

SHUHFLPHQWR�GH�DOLPHQWDQWHV�H�DOLPHQWDGRV��

2V�GRXWULQDGRUHV�TXH�HVFUHYHP�VREUH�R�WHPD�D�LPSRUWkQFLD�GD�DSOLFDomR�GRV�SULQFtSLRV�

GD�SURSRUFLRQDOLGDGH�H�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�QD�VHQWHQoD�MXGLFLDO�TXH�FRQGHQD�DR�

SDJDPHQWR�GH�DOLPHQWRV�R�WHPD��FKHJD�VH�j�FRQFOXVmR�GH�TXH��GH�IDWR��D�LPSRUWkQFLD�GRV�DOL�

PHQWRV�PHUHFH�TXH�XPD�DQiOLVH�GHWLGD�VREUH�R�WHPD��R�TXH�R�WRUQD�SURGXWLYR�SDUD�XP�ROKDU�

GLIHUHQFLDGR�QR�PHLR�DFDGrPLFR��EHP�FRPR�FRQWULEXLU�SDUD�R�SURJUHVVR�FLHQWtILFR�GR�LQVWLWXWR��

FRP�DV�PDLV�GLYHUVDV�RSLQL}HV�GRXWULQiULDV�H�R�HQULTXHFLPHQWR�GR�FRQKHFLPHQWR��

2V�DOLPHQWRV�SRGHP�VHU�HQWHQGLGRV�FRPR�RV�QXWULHQWHV�QHFHVViULRV�j�PDQXWHQomR�GR�

PHWDEROLVPR�KXPDQR��QHVVH�FDVR��FKDPDGRV�GH�DOLPHQWRV�GH�VXEVLVWrQFLD�FRP�D�GHVFULomR�GH�

XP�GRV�PDLV� FRQFHLWXDGRV�ELQ{PLRV�� QHFHVVLGDGH�H�XWLOLGDGH��1D� VHDUD� MXUtGLFD�� DOpP�GHVVH�

FRQFHLWR��HQYROYH�RXWUDV�QHFHVVLGDGHV�TXH�YmR�DOpP�GH�FRPHU��YHVWLU��FDOoDU��HGXFDomR��VD~GH�

HWF��'Dt�D�LPSRUWkQFLD�GR�VHX�HVWXGR��

2� LQVWLWXWR� p�FRPSOH[R��DOpP�GH� VHU� FDPSR� IpUWLO� SDUD�R� VXUJLPHQWR�GH�GLYHUJrQFLDV�

GRXWULQiULDV�H�MXULVSUXGHQFLDLV��$�H[HPSOR��SRGHU�VH�LD�SUHHQFKHU�XPD�ELEOLRWHFD�LQWHLUD�FRP�



���

YROXPHV�WUDWDQGR�DSHQDV�GR�WHPD�DOLPHQWRV�JUDYtGLFRV�±�TXH�p�XPD�HVSpFLH�GH�DOLPHQWRV��0DV��

H[LVWH�XP�PRPHQWR�HP�TXH�R�FRQKHFLPHQWR�DSURIXQGDGR�GR�LQVWLWXWR�VH�PRVWUD�PDLV�GHVDILD�

GRU��R�PRPHQWR�GH�DSOLFi�OR�D�XP�FDVR�FRQFUHWR��

(VVD�p�LQVWLJDomR�TXH�PRWLYRX�D�HODERUDomR�GR�SUHVHQWH�WUDEDOKR��TXDO�D�PHOKRU�PDQHLUD�

GH�IL[DU�RV�DOLPHQWRV"�6HULD�HVWDEHOHFHU�XPD�SRQGHUDomR�GH�HTXLOtEULRV��SRLV�GH�XP�ODGR��WHPRV�

R�DOLPHQWDQWH��TXH�WHP�D�REULJDomR�OHJDO�H�PRUDO�GH�SDJDU�DOLPHQWRV��VHMD�HP�GLQKHLUR�RX�RV�

DOLPHQWRV�SURSULDPHQWH�GLWRV��DTXHOHV�TXH�FRQVXPLPRV��1D�VLWXDomR�RSRVWD�WHPRV�R�DOLPHQ�

WDQGR��TXH�SUHFLVD�GRV�DOLPHQWRV��0DV�YHMDPRV�TXH�WDQWR�DTXHOH�TXH�GHYH�SDJDU�TXDQGR�R�TXH�

SUHFLVD�UHFHEHU�WHP�DV�VXDV�QHFHVVLGDGHV��

e�QHFHVViULD�XPD�JUDQGH�SRQGHUDomR�SRU�SDUWH� GR� MXOJDGRU� DR� IL[DU� DOLPHQWRV��PRU�

PHQWH��SDUD�DOLPHQWDQWHV�TXH�SRVVXHP�PDLV�GH�XPD�SUROH��1mR�UDUDV�YH]HV��HVVHV�ILOKRV�RX�ILOKDV�

VmR�GH�XP�D��PHVPR�D��JHQLWRU�D��FRPR�SDUFHLUR�D�V�GLIHUHQWHV���

(PERUD�FDGD�SUROH�WHQKD�XPD�QHFHVVLGDGH�HVSHFtILFD��p�SULPRUGLDO�TXH�KDMD�SURSRUFLR�

QDOLGDGH�H�HTXLGDGH�QD�IL[DomR�GRV�DOLPHQWRV�TXH�VHUmR�SDJRV�SDUD�FDGD��GHYHQGR�VH�DIDVWDU��DR�

Pi[LPR��TXH�XPD�UHFHED�PDLV�TXH�RXWUR�D�WtWXOR�GH�DOLPHQWRV��

7DO�VLWXDomR�SRGH�DWp�VHU�GH�IiFLO�GHVOLQGH�SDUD�R�FDVR�GH�DOLPHQWDQWHV�TXH�WrP�XPD�ERD�

UHQGD�ILQDQFHLUD��SRLV�p�SRVVtYHO�IL[DU�XPD�SHQVmR�DOLPHQWtFLD�DGHTXDGD�jV�QHFHVVLGDGHV�GRV�

ILOKRV��0DV�R�SUREOHPD�VH�PRVWUD�UHDOPHQWH�GHVDILDGRU�TXDQGR�VH�WUDWD�GH�DOLPHQWDQWHV�TXH�WHP�

SDUFRV�JDQKRV��D�H[HPSOR��GH�SDLV�RX�PmHV�TXH�FKHJDP�D�JDQKDU�XP�VDOiULR�PtQLPR��

(QWmR��HP�FHUWRV�FDVRV��D�H[LVWrQFLD�GH�PDLV�GH�XP�ILOKR�SDUD�DOLPHQWDQWHV�TXH�JDQKDP�

UHODWLYDPHQWH�SRXFR��WRUQD�D�IL[DomR�MXGLFLDO�GH�DOLPHQWRV��EHP�FRPR�D�VXD�H[HFXomR��SUREOH�

PiWLFDV��3RLV��VH�GH�XP�ODGR�H[LVWH�D�UHDO�QHFHVVLGDGH�GH�SHVVRDV�TXH�QmR�SRGHP�VXSULU�VXD�

SUySULD�PDQWHQoD��RV�ILOKRV���GH�RXWUR��H[LVWH�D�SHVVRD�TXH��WHQGR�D�REULJDomR�OHJDO�H�PRUDO�GH�

VXVWHQWDU�VXD�GHVFHQGrQFLD�� WDPEpP�GHSHQGH�GD� VXD�UHQGD�SDUD�VREUHYLYHU�H�SDJDU�GHVSHVDV�

EiVLFDV��

(VVD�SHVTXLVD�VH�WRUQD�QHFHVViULD�j�PHGLGD�TXH�HVWD�p�XPD�VLWXDomR�SRXFR�H[SORUDGD�HP�

HVWXGRV�DFDGrPLFRV��PDV�TXH�ID]�SDUWH�GD�UHDOLGDGH�GH�PXLWRV�SURFHVVRV��R�PRPHQWR�GLItFLO�GH�

FRQGHQDU�DR�SDJDPHQWR�GH�DOLPHQWRV�DOLPHQWDQWHV�FRP�EDL[D�UHQGD�H�TXH�SRVVXHP�PDLV�GH�XPD�

SUROH�TXH�SRGH�YLU�GH�IRUPD�GHVSURSRUFLRQDO�YLRODU�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��

2V�SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�EHP�FRPR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��HP�VXD�

QDWXUH]D��REVHUYDP�TXH�p�SRVVtYHO�D�DSOLFDomR�GD�OHJLVODomR�EHP�FRPR�GR�ERP�VHQVR�GR�MXOJD�

GRU�HP�GHWHUPLQDU�DOLPHQWRV�GH�PDQHLUD�TXH�SRVVD�DUELWUDU�GH�IRUPD�HTXLWDWLYD�D�REULJDomR�

DOLPHQWDU�GDTXHOH�TXH�WHP�HVWD�UHVSRQVDELOLGDGH��



���

3URSRUFLRQDO�p�WXGR�R�TXH�QmR�VH�SRGH�FKDPDU�GH�H[FHVVLYR��SRLV�QD�VHDUD�MXUtGLFD��RV�

H[FHVVRV�UHVXOWDP�HP�SUHMXt]RV�H�LQVHJXUDQoD�MXUtGLFD��6H�RV�DOLPHQWRV�IRUHP�SURSRUFLRQDLV�j�

QHFHVVLGDGH�GH�TXHP�RV�UHFHEH�H�SURSRUFLRQDLV�j�FDSDFLGDGH�GH�TXHP�RV�GHYH�SDJDU��HQWmR�

WHPRV�XP�FDPLQKR�SDUD�D�VROXomR�GH�GRLV�SUREOHPDV��JHQLWRUHV�D�V�TXH�SDVVDP�GLILFXOGDGHV�HP�

YLUWXGH�GR�PRQWDQWH�TXH�GHYHP�SDJDU�D�WtWXOR�GH�SHQVmR�DOLPHQWtFLD��TXH�FRPSURPHWHP�ERD�

SDUWH�GRV�VHXV�UHQGLPHQWRV��(�QR�RXWUR�ODGR�GD�PRHGD��R�DOLPHQWDGR��TXH�UHFHEH�XP�YDORU�tQ�

ILPR�DLQGD�TXH�WHQKD�XP�DOLPHQWDQWH�FRP�FDSDFLGDGH�GH�SDJDPHQWR�PDLRU��

&RPR�GLWR��p�XP�FDPLQKR�SDUD�VROXFLRQDU�R�SUREOHPD��PDV�DLQGD�QmR�p�D�VROXomR��e�

SUHFLVR�OHYDU�HP�FRQVLGHUDomR�WDPEpP�TXH�XP�YDORU��DOpP�GH�SURSRUFLRQDO�SDUD�DPERV�DV�SDU�

WHV��GHYH�VHU�MXVWR�SDUD�WRGRV��1HVVH�PRPHQWR��SRGHPRV�HQWHQGHU�FRPR�TXH�HVVD�UHODomR�MXUt�

GLFD�HQWUH�DOLPHQWDQWH�H�DOLPHQWDGR�GHYH�VHU�GLVFLSOLQDGR�GH�IRUPD�D�UHVXOWDU�HP�GLJQLGDGH�SDUD�

DPERV��

2�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��FRQVDJUDGR�HP�QRVVD�&RQVWLWXLomR��WDP�

EpP�WHP�HP�VXD�DSOLFDomR�SUiWLFD��QR�FDVR�FRQFUHWR��VXD�PDLRU�IRUoD��2�TXHU�YLULD�D�VHU�DOLPHQ�

WRV�GLJQRV"�(VWH�WUDEDOKR�EXVFD�UHVSRQGHU�WDO�LQGDJDomR��3RLV�RV�DOLPHQWRV�GLJQRV�QmR�WUD]HP�

SUHMXt]R�SDUD�DOLPHQWDQWH�QHP�DOLPHQWDGR��RX�SHOR�PHQRV��DPHQL]D�TXDOTXHU�GLYHUJrQFLD�GH�

LQWHUHVVHV���

$VVLP��R�SUHVHQWH�EXVFD�FRPSURYDU�HVVDV�TXHVW}HV��SRU�HVWXGR�HP�ELEOLRJUDILD�GH�DXWR�

UHV�VREUH�R�DVVXQWR��GH�PRGR�D�YHULILFDU�FRPR�RV�SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�H�GLJQLGDGH�

GD�SHVVRD�KXPDQD�SRGH�QRUWHDU�SDUD�D�IL[DomR�GH�DOLPHQWRV�SURSRUFLRQDLV�H�GLJQRV��



���

�� '26�$/,0(1726��&$5$&7(5Ë67,&$6�(�&/$66,),&$d2�

���� �&216,'(5$d®(6�,1,&,$,6�

�$� QHFHVVLGDGH� GH� DOLPHQWDU�VH� p� IXQGDPHQWDO� SDUD� D� YLGD�� 2� PRPHQWR� HP� TXH� RV�

DOLPHQWRV�GHL[DP�GH�WHU�DSHQDV�D�VXD�LPSRUWkQFLD�QXWULFLRQDO�H�SDVVDP�D�WHU�UHOHYkQFLD�SDUD�D�

FLrQFLD�MXUtGLFD�p�TXDQGR�SUHFLVDP�VHU�IRUQHFLGRV�SDUD�DTXHOHV�TXH��SRU�VHXV�SUySULRV�PHLRV��

QmR�WHP�FRPR�REWr�ORV��QHVVH�FDVR��WHPRV�RV�DOLPHQWRV�FRPR�LQVWLWXWR�MXUtGLFR��FRQIRUPH�*XOLP�

H� /LJHUR� �������� FRPSOH[R� H� DPSOR�� WHUUHQR� IpUWLO� SDUD� SURGXomR� GRXWULQiULD� H� GLVFXVV}HV�

MXULVSUXGHQFLDLV��

�3DUD�RV�ILQV�GHVWD�REUD��LPSRUWD�GLVFRUUHU�VXSHUILFLDOPHQWH�VREUH�R�LQVWLWXWR��GH�PRGR�D�

DSUHVHQWDU� VHX� KLVWyULFR�� FDUDFWHUtVWLFD� H� FODVVLILFDo}HV�� WHQGR� HP� YLVWD� D� QHFHVVLGDGH� GH�

FRPSUHHQVmR�GH�DOJXPDV�QXDQFHV�DFHUFD�GRV�DOLPHQWRV�SDUD�XP�PHOKRU�HQWHQGLPHQWR�GH�FRPR�

SRGHU�VH�LD� DSOLFDU� R� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD� H� GD� SURSRUFLRQDOLGDGH� DR�

LQVWLWXWR��SRLV�VH�SRGH�FRQFOXLU�TXH�QHQKXP�FRQFHLWR� MXUtGLFR�VH�PRVWUD� LVRODGR�H��QmR�UDUDV�

YH]HV��XP�p�HPEDVDGR�QR�RXWUR���

$�H[HPSOR��DV�RULJHQV�GR�GHYHU�GH�DOLPHQWDU�VH�FRQIXQGH�FRP�D�SUySULD�FRQFHSomR�GD�

IDPtOLD�� LPSOLFDQGR� QR� GHVHQYROYLPHQWR� GR� SULQFtSLR� VROLGDULHGDGH� IDPLOLDU�� WmR� LPSRUWDQWH�

IXQGDPHQWR�H[WUtQVHFR��RX�DWp�PHVPR�LQWHUQR��GH�DOJXPD�GHFLVmR�MXGLFLDO�VREUH�R�WHPD��GDt��

QHFHVViULR�VH�ID]�XP�SRXFR�GH�KRUL]RQWH�KLVWyULFR��YHMDPRV��

���� �+,67Ï5,&2�

������ $OLPHQWRV�QD�DQWLJD�*UpFLD��5RPD�H�QR�'LUHLWR�&DQ{QLFR�

�2ULJLQDOPHQWH��D�SUHVWDomR�GH�DOLPHQWRV�VH�DSUHVHQWRX�FRPR�IDWR�QDWXUDO�GD�FRQVWLWXLomR�

GD� SUySULD� IDPtOLD�� 2� SUHVVXSRVWR� TXH� IXQGDPHQWDYD� D� REULJDomR� HUD� R� GHYHU� PRUDO�� TXH�

FRQILJXUDYD�R�FKDPDGR�RIILFLXP�SLHWDWLWV��QHVVH�PRPHQWR��QmR�VH�HQFRQWUD�QHQKXPD�OLJDomR�

FRP� QRUPDV� GR� GLUHLWR� SRVLWLYR�� WUDWDQGR�VH� GH� XP� GHYHU� pWLFR� GH� VROLGDULHGDGH� KXPDQD�

LPSRQGR�XPD�REULJDomR�PRUDO� GH� DVVLVWrQFLD�P~WXD� HQWUH� DTXHOHV� TXH� ID]HP�SDUWH�GH� XPD�

PHVPD�HQWLGDGH�IDPLOLDU�RX��DWp�PHVPR��DJUXSDPHQWR�VRFLDO���6,48(,5$���������



���

�3DUD�XPD� FRPSUHHQVmR�PDLV� FRQFUHWD�� SRGHPRV� FLWDU� TXH�QD� DQWLJD�*UpFLD�� KDYLD�R�

HQWHQGLPHQWR�GH�TXH�R�SDL�WLQKD�REULJDomR�GH�DOLPHQWDU�H�HGXFDU�D�SUROH��FRP�FDUiWHU�UHFtSURFR��

FRQIRUPH�6LTXHLUD� ��������e� GL]HU�� RV� SDLV� VXVWHQWDP�RV� ILOKRV� HQTXDQWR� KLSRVVXILFLHQWHV� H�

HVWHV��SRU�VXD�YH]��LUmR�DPSDUi�ORV�QD�YHOKLFH�±�VROLGDULHGDGH�IDPLOLDU��

�(P�5RPD��SHUtRGR�LPSHULDO��KDYLD�D�SUHYLVmR�GRV�DOLPHQWRV�QmR�FRPR�XPD�REULJDomR�

SRVLWLYD��PDV�FRPR�XP�GHYHU�PRUDO�GH�FDULGDGH�HP�UHODomR�DRV�SDUHQWHV�GH�JUDX�SUy[LPR��2V�

DOLPHQWRV�VmR�YLVWRV�FRPR�IUXWR�GH�XPD�UHODomR�IDPLOLDU�FRQVWLWXtGD�VRE�R�PRGHOR�SDWULDUFDO��

RQGH�D�DXWRULGDGH�SULQFLSDO�HUD�R�SDWHU�IDPtOLDV��SRLV�QHVWH�FRQFHQWUDYD�WRGRV�RV�SRGHUHV��&RP�

R�WHPSR��HP�QtWLGD�HYROXomR�GH�SHQVDPHQWR�DEDQGRQDQGR�HVVH�FDUiWHU�GH�PHUD�FDULGDGH��RV�

DOLPHQWRV�SDVVDUDP�VHU�REULJDWyULRV���%5$0%,//$��������

�3DUD�6LTXHLUD��������p�QR�GLUHLWR�URPDQR�DQWLJR�TXH��VH�SRGH�YHU�RV�WUDoRV�LQLFLDLV�GR�

LQVWLWXWR�GH�DOLPHQWRV�PRGHUQR�TXH�FRQKHFHPRV��SRLV�Mi�VH�DGPLWLD�R�FKDPDGR�SHQVLRQDPHQWR�

GH�DOLPHQWRV�DR�ILOKR�QDWXUDO��REULJDomR�TXH�SRGHULD�VHU�WUDQVPLWLGD�DR�DY{��6mR�DV�SULPHLUDV�

SLQFHODGDV�TXH�GHVHQKDP�R�DYDQoDGR�LQVWLWXWR�GH�DOLPHQWRV�TXH�VH�WHP�DWXDOPHQWH��

�&RQIRUPH� %UDPELOOD� �������� QR� GLUHLWR� FDQ{QLFR�� EDVWDQWH� LQVSLUDGR� HP� SULQFtSLRV�

HYDQJpOLFRV�GH�FDULGDGH�H�MXVWLoD��WHPRV�D�SRVVLELOLGDGH�GH�WRGRV�RV�ILOKRV�QDWXUDLV��PHVPR�RV�

j� pSRFD� FRQVLGHUDGRV� HVS~ULRV�� SOHLWHDUHP� DOLPHQWRV� GRV� SDLV�� 1RYDPHQWH�� DTXL�� YHPRV� D�

DWXDomR�GD�VROLGDULHGDGH�IDPLOLDU�QR�SDOFR�MXUtGLFR��SRLV�WDO�REULJDomR�DOLPHQWtFLD��SDUD�DOpP�GR�

YtQFXOR� GH� VDQJXH�� IXQGDPHQWDYD�VH� QR� YtQFXOR� HVSLULWXDO�� H[LVWHQWH� HQWUH� WLRV� H� VREULQKRV��

SDGULQKRV� H� DILOKDGRV�� GH�PRGR� D� KDYHU� XP� GHYHU� DOLPHQWtFLR� HQWUH� HOHV�� e� GL]HU�� R� GLUHLWR�

FDQ{QLFR�WUD]LD�LQRYDo}HV�QR�VHQWLGR�GH�UHFRQKHFHU�R�GHYHU�DOLPHQWDU�H[WUDIDPLOLDU��D�H[HPSOR�

GR�GHYHU�GH�D�LJUHMD�PDQWHU�VHXV�DVLODGRV�H�HVWHQGHU�D�REULJDomR�DRV�DVFHQGHQWHV�H�GHVFHQGHQWHV��

�2SRUWXQR� QRWDU� TXH� QD� %tEOLD�� 6DJUDGD� HQFRQWUDPRV� UHIHUrQFLD� DR� LQVWLWXWR� GRV�

DOLPHQWRV�FRPR�PDQGDPHQWR�DRV�FULVWmRV�SDUD�FXLGDU�GRV�VHXV�IDPLOLDUHV�±�2UD��FXLGDU�WDPEpP�

HQYROYH�SURYHU�DOLPHQWRV��

��3DUD�R�HVWXGR�GR�'LUHLWR�GH�)DPtOLD�JUHJR�DQWLJR�p�HVSHFLDOPHQWH�LPSRUWDQWH�R�SHUtRGR�FOiVVLFR��R�SHUtRGR�GH�
DSRJHX�GD�FLYLOL]DomR�JUHJD���TXH�IRL�R�SHUtRGR�GH�FRQVROLGDomR�H�KHJHPRQLD�GDV�FLGDGHV�HVWDGRV�GH�$WHQDV�H�
(VSDUWD��SROLV����6$1726���������
��2�LPSHUDGRU�-XVWLQLDQR��FRP�VHX�SURMHWR�GH�XQLILFDomR�H�H[SDQVmR�GR�LPSpULR�EL]DQWLQR��YLX�D�QHFHVVLGDGH�GH�
FULDU�H�FRPSLODU�XPD�OHJLVODomR�FRQJUXHQWH�H�FDSD]�GH�DWHQGHU�jV�GHPDQGDV�H�OLWtJLRV�GD�pSRFD��SDUD�LVVR��WUDWRX�GD�
HODERUDomR�GR�&RUSXV�,XULV�&LYLOLV��TXH�IRL�XPD�UHYROXomR�QR�PXQGR�MXUtGLFR��SRLV�RUJDQL]RX�GH�IRUPD�VLVWHPiWLFD�
D�OHJLVODomR�H�D�MXULVSUXGrQFLD�URPDQD�GD�pSRFD��VHQGR�XPD�GDV�HVWUXWXUDV�GR�'LUHLWR�&LYLO�PRGHUQR���0$57,16��
�������1R�GLUHLWR�MXVWDQLDQHX�HQFRQWUDPRV�D�SUHYLVmR�GD�REULJDomR�GH�RV�ILOKRV�OHJtWLPRV�DOLPHQWDUHP�RV�ILOKRV�
QDWXUDLV�GHL[DGRV�SRU�VHX�SDL���6,48(,5$���������
��3RGHPRV�HQFRQWUDU�QD�FKDPDGD����FDUWD�D�7LPyWHR��FDStWXOR����YHUVtFXOR����D�VHJXLQWH�SDVVDJHP��³0DV��VH�DOJXpP�
QmR�WHP�FXLGDGR�GRV�VHXV��H�SULQFLSDOPHQWH�GRV�GD�VXD�IDPtOLD��QHJRX�D�Ip��H�p�SLRU�GR�TXH�R�LQILHO�´��%tEOLD�
2QOLQH���



���

������ $OLPHQWRV�QR�%UDVLO�

1R� WHUULWyULR� QDFLRQDO�� SRU� VHU� FRO{QLD� GH� 3RUWXJDO�� R� LQVWLWXWR� GRV� DOLPHQWRV� IRL�

LQLFLDOPHQWH�GLVFLSOLQDGR�QDV�2UGHQDo}HV�GR�5HLQR��6LTXHLUD ������� TXH�QDVFHUDP�FRPR�XPD�

IRUPD�GH�GHWHUPLQDU�TXDLV�VHULDP�DV�IURQWHLUDV�GR�GLUHLWR�FDQ{QLFR�H�GR�GLUHLWR�URPDQR�EHP�

FRPR�GHILQLU�VXDV�UHODo}HV�FRP�RV�SULQFtSLRV�GR�GLUHLWR�QDWXUDO��6,/9$��������

1HVVDV� RUGHQDo}HV�� D� SULQFtSLR�� VXUJLUDP� DV� FKDPDGDV�2UGHQDo}HV�$IRQVLQDV�� RQGH��

KDYHQGR�ODFXQDV�QD�OHL��R�GLUHLWR�FDQ{QLFR�HUD�FKDPDGR�SDUD�VXSUL�ODV��'D�UHYLVmR�H�UHIRUPD�GR�

DQWLJR�RUGHQDPHQWR�DGYLHUDP�DV�2UGHQDo}HV�0DQXHOLQDV��TXH�SRU�VXD�YH]��IRUDP�VXEVWLWXtGDV�

SHODV�2UGHQDo}HV�)LOLSLQDV��GH�DFRUGR�FRP�%UDPELOOD��������� �

$V� 2UGHQDo}HV� )LOLSLQDV� GH� ������ QR� %UDVLO�� HUDP� FRQVWLWXtGDV� GH� GHFUHWRV� H� OHLV�

SURPXOJDGDV� SHOR� UHL� GH� 3RUWXJDO�� &RP� D� SURFODPDomR� GD� LQGHSHQGrQFLD� GR� %UDVLO�� DV�

2UGHQDo}HV�)LOLSLQDV�FRQWLQXDUDP�VHQGR�DSOLFDGDV�GLDQWH�GD�LPSRVVLELOLGDGH�GH�VH�RUJDQL]DU�

UDSLGDPHQWH� XP� QRYR� RUGHQDPHQWR� MXUtGLFR�� (QWUHWDQWR�� FRPR� GLVSRVLo}HV� WUDQVLWyULDV��

YLJRUDUDP� VRPHQWH� DV� OHLV� H� GHFUHWRV� SRUWXJXHVHV� SURPXOJDGRV� DWp� R� DQR� GH� �����

�%5$0%,//$��������

�6HJXQGR�/DVRWD���������D�&RQVROLGDomR�GDV�/HLV�&LYLV��GH�7HL[HLUD�GH�)UHLWDV���������

RUGHQRX�D�VLVWHPiWLFD�GR�'LUHLWR�&LYLO�PRGHUQR�QR�%UDVLO��HP�PHLR�D�XPD�OHJLVODomR�UHDOPHQWH�

FDyWLFD�� FRPR� Mi� YLVWR� DQWHULRUPHQWH�� EDVHDGD� QDV� RUGHQDo}HV� )LOLSLQDV� H� QXPHURVDV� OHLV�

H[WUDYDJDQWHV��IRL��GH�IDWR��R�FyGLJR�GH�'LUHLWR�&LYLO�EUDVLOHLUR�SRU�PDLV�GH�PHLR�VpFXOR��

�$�&RQVROLGDomR�WUD]LD�FRQVLJR�D�WUDGLomR�KHUGDGD�GR�DQWLJR�RUGHQDPHQWR��PDV�SUHYLD�

DOJXQV�GLVSRVLWLYRV�UHIHUHQWHV�DR�GHYHU�GH�VXVWHQWR�GRV�SDLV��ILOKRV�H�SDUHQWHV��YLJRUDQGR�DWp�

������%UDPELOOD�������� 1RWD�VH�TXH�D�KLVWyULD�H�RULJHP�GRV�DOLPHQWRV�QR�%UDVLO�VH�FRQIXQGH�

FRP�D�SUySULD�KLVWyULD�GR�GLUHLWR�QDFLRQDO�

�$�VLOKXHWD�PRGHUQD�GR�GLUHLWR�D�DOLPHQWRV�WHYH�VXD�SUHYLVmR�QR�&yGLJR�&LYLO�GH�������

LQVWLWXtGR� SHOD� /HL� ������� SRLV� VH� DGHTXDYD� j� &RQVWLWXLomR� )HGHUDO� GH� ������ TXH� JDUDQWLX�

SULQFtSLRV�GHPRFUiWLFRV�H�GLUHLWRV�GH�LJXDOGDGH�H�OLEHUGDGH��$VVLP�QRV�GL]LD�TXDQGR�GLVS{V�D�

UHVSHLWR�GRV�HIHLWRV�MXUtGLFRV�GR�FDVDPHQWR��HVWDEHOHFHQGR�FRPR�GHYHUHV�FRPXQV�GRV�F{QMXJHV�

D�P~WXD�DVVLVWrQFLD�H�R�GHYHU�GH�VXVWHQWR��JXDUGD�H�HGXFDomR�GRV�ILOKRV��SUHYLVWR�QR�DUW��Q�������

GR�&yGLJR�&LYLO�GH������

$LQGD�QR�&yGLJR�&LYLO�GH������GH�&OyYLV�%HYLOiTXD��KDYLD�D�REULJDomR�GH�R�PDULGR�

JDUDQWLU�D�PDQXWHQomR�GD�IDPtOLD��LQ�YHUELV��

$UW�� ����� 2� PDULGR� p� R� FKHIH� GD� VRFLHGDGH� FRQMXJDO�� IXQomR� TXH� H[HUFH� FRP� D�
FRODERUDomR�GD�PXOKHU��QR�LQWHUHVVH�FRPXP�GR�FDVDO�H�GRV�ILOKRV��DUWV������������������
�5HGDomR�GDGD�SHOD�/HL�Q���������GH�������



���

&RPSHWH�OKH��
�«��
,9�±�SURYHU�VXVWHQWR�GD�IDPtOLD��JXDUGDGDV�DV�GLVSRVLo}HV�GRV�DUWV������H������

�2�DQWLJR�GLSORPD�FLYLO�EUDVLOHLUR�WDPEpP�WUD]LD�DOLPHQWRV�HP�VHX�FDStWXOR�9,,��LQVHULGR�

QDV�UHODo}HV�GH�SDUHQWHVFR���2�LQVWLWXWR�DOLPHQWRV��QR�GHFRUUHU�GRV�DQRV��WDPEpP�WHYH�GLYHUVDV�

DOWHUDo}HV� H� DSULPRUDPHQWRV� HP� VHXV� YpUWLFHV� PDWHULDO� H� SURFHVVXDO�� D� VDEHU�� HP� ������ R�

GHFUHWR�OHL�Q��������/HL�GH�3URWHomR�j�)DPtOLD��LQVWLWXLX�R�GHVFRQWR�GD�SHQVmR�DOLPHQWtFLD�HP�

IROKD�GH�SDJDPHQWR��D�OHL�Q������GH������FXLGRX�GRV�DOLPHQWRV�SURYLVLRQDLV��HP�IDYRU�GR�ILOKR�

LOHJtWLPR��TXH�QmR�WLQKD�GLUHLWR�D�DOLPHQWRV���D�OHL�GR�GLYyUFLR�TXH�DOWHURX�GLYHUVRV�GLVSRVLWLYRV�

GD�OHL�����H�R�&yGLJR�GH�3URFHVVR�&LYLO�GH������GLVFLSOLQRX�D�H[HFXomR�GH�DOLPHQWRV�GHQWUH�

RXWURV���%5$0%,//$��������

�'LJQR�GH�QRWD�QHVVH�DUFDERXoR�OHJLVODWLYR�KLVWyULFR�IRL�D�SURPXOJDomR�GD�/HL�Q��������

GH������TXH�WUDWRX�HVSHFLILFDPHQWH�GD�DomR�GH�DOLPHQWRV��XPD�OHL�HVSHFLDO�VREUH�R�WHPD��HP�

SOHQD�YLJrQFLD��FXMDV�DOJXPDV�FDUDFWHUtVWLFDV�VHUmR�DERUGDGDV�QR�SUHVHQWH�WUDEDOKR��SRVWR�TXH�

LQYLiYHO�IDODU�GH�DOLPHQWRV�VHP�WUDWDU�GD�UHIHULGD�OHL��

�3RU�GHUUDGHLUR��FKHJDPRV�DR�HVWDGR�DWXDO��DOLPHQWRV�QR�&yGLJR�&LYLO�GH�������RQGH�R�

LQVWLWXWR�GRV�DOLPHQWRV��GHIHUHQWHPHQWH�GH�VHX�DQWHFHVVRU��p�WUDWDGR�GH�PDQHLUD�GLVWLQWD�GR�SRGHU�

IDPLOLDU�� FRQWXGR�� FRQIRUPH� %UDPELOOD� �������� QmR� GH� IRUPD� LQRYDGRUD�� JDUDQWLQGR� DR�

DOLPHQWDGR�DPSDUR�H�WXWHOD�GRV�SDLV�SRU�SUHYLVmR�OHJDO��

�(P�VXPD��GHVGH�DV�2UGHQDo}HV�)LOLSLQDV�DWp�R�QRVVR�&yGLJR�&LYLO�GH�������QRWD�VH�XPD�

SUHRFXSDomR�GR� OHJLVODGRU� HP�JDUDQWLU� D�SUHVWDomR�DOLPHQWtFLD�jTXHOHV�TXH�GHOD�QHFHVVLWDP��

PRVWUDQGR�VH�R�LQVWLWXWR�GRV�DOLPHQWRV�XP�WHPD�VHQVtYHO�j�SUySULD�FRQVWLWXLomR�H�PDQXWHQomR�

GD�VRFLHGDGH�H�GD�VXD�HVWUXWXUDomR�HP�IDPtOLDV��FRQIRUPH�YLPRV��XP�WDQWR�WtPLGD�QRV�UHJLPHV�

DQWLJRV�JUHJR�H�URPDQR��PDV�TXH�VHUYLUDP�GH�DOLFHUFH�SDUD�FRQVWUXomR�GR�HGLItFLR�GRXWULQiULR�

PRGHUQR� TXH� YHPRV� KRMH� QXP� DPDGXUHFLPHQWR� FRQVWDQWH� GD� LGHLD�� SDUWLQGR� GH� XP� GHYHU�

RULXQGR�GD�VROLGDULHGDGH��SDVVDQGR�SHOD�FDULGDGH��GHYHU�PRUDO��GHSRLV�XPD�REULJDomR�MXUtGLFD��

HVWDFLRQDQGR�QR�GHYHU�GH�SUHVWDU�DOLPHQWRV�HP�YLUWXGH�GR�SRGHU�IDPLOLDU�H�DYDQoDQGR�UXPR�DR�

FRQFHLWR� DWXDO� TXH� DSURYHLWD� DOJXQV� SUHVVXSRVWRV� GRV� PRGHORV� FOiVVLFRV� FRP� XP� IRUPDWR�

PRGHUQR��PDLV� DGDSWDGR�j�KRGLHUQD�VLVWHPiWLFD� MXUtGLFD�PXQGLDO� FRP�SULQFtSLRV� VXSHULRUHV��

FRPR�R�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��D�H[HPSOR�GR�TXH�QRV�GL]�)OiYLR�7DUWXFH��������S��

��2�$UW������GR�&DStWXOR�9,,�DVVLP�GLVSXQKD��³GH�DFRUGR�FRP�R�SUHVFULWR�QHVWH�FDStWXOR�SRGHP�RV�SDUHQWHV�H[LJLU�
XQV�GRV�RXWURV�RV�DOLPHQWRV�TXH�QHFHVVLWHP�SDUD�VXEVLVWLU´��$LQGD�KDYLD�D�GHWHUPLQDomR�TXH�R�³GLUHLWR�j�SUHVWDomR�
GRV�DOLPHQWRV�p�UHFtSURFR�HQWUH�SDLV�H�ILOKRV��H�H[WHQVLYR�D�WRGRV�RV�DVFHQGHQWHV��UHFDLQGR�D�REULJDomR�QRV�PDLV�
SUy[LPRV�HP�JUDX��XQV�HP�IDOWD�GH�RXWURV�´�
��2V�DOLPHQWRV�SURYLVLRQDLV�VmR�DERUGDGRV�QHVWD�REUD��
��(P�VHX�DUWLJR���� WHPRV�TXH�³D�DomR�GH�DOLPHQWRV�p�GH�ULWR�HVSHFLDO�� LQGHSHQGHQWH�GH�SUpYLD�GLVWULEXLomR�H�GH�
DQWHULRU� FRQFHVVmR� GH� JUDWXLGDGH´�� PRVWUDQGR� D� LPSRUWkQFLD� GDGD� DR� LQVWLWXWR� SHOR� OHJLVODGRU�� SULPDQGR� SHOD�
FHOHULGDGH�GD�DomR�MXGLFLDO�TXH�SOHLWHLD�DOLPHQWRV��



���

�����³2�SDJDPHQWR�GHVVHV�DOLPHQWRV�YLVD�j�SDFLILFDomR�VRFLDO��HVWDQGR�DPSDUDGR�QRV�SULQFtSLRV�

GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�GD�VROLGDULHGDGH�IDPLOLDU��DPERV�GH�tQGROH�FRQVWLWXFLRQDO�

>���@´ �J��Q���

� 3DVVHPRV�� HQWmR�� j� DQiOLVH� GRV� DOLPHQWRV� SHOR� HVWXGR� GH� VXDV� FDUDFWHUtVWLFDV� H�

FODVVLILFDo}HV�GRXWULQiULDV��

���� �&$5$&7(5Ë67,&$6�'26�$/,0(1726�

������ 'LUHLWR�SHUVRQDOtVVLPR�

(P� XPD� FRQFHSomR� SURFHVVXDO�� VRPHQWH� DTXHOH� TXH� WHP� UHODomR� GH� SDUHQWHVFR��

FDVDPHQWR�RX�XQLmR�HVWiYHO�FRP�R�DOLPHQWDQWH��GHYHGRU��SRGHUi�SOHLWHi�ORV��7DUWXFH��������

(VVD� GHPDQGD� VHPSUH� GHYHUi� VHU� IHLWD� OHYDQGR� HP� FRQVLGHUDomR� R� ELQ{PLR�

SRVVLELOLGDGH�QHFHVVLGDGH��e�GL]HU��GHYH�VH�HVWDU�DWHQWR�j�QHFHVVLGDGH�GR�TXHP�HVWi�SHGLQGR�RV�

DOLPHQWRV��

�2UD�� QHFHVVLGDGH�� FDGD� XP� WHP� D� VXD� TXH� OKH� p� EHP� SUySULD�� GDt� REVHUYDPRV� XP�

FRUROiULR�OyJLFR�GR�FDUiWHU�SHUVRQDOtVVLPR��QHFHVVLGDGH�tPSDU��3RU�RXWUR�ODGR��D�SRVVLELOLGDGH��

RV�PHLRV��D�FDSDFLGDGH�GDTXHOH�TXH�GHYHUi�SUHVWDU�RV�DOLPHQWRV�p�R�FRQWUDSHVR�GD�GHPDQGD�GH�

PRGR�D�EXVFDU�XP� HTXLOtEULR�� H� DTXL�� WHPRV�QRVVR�SULPHLUR� FRQWDWR� FRP�XP�GRV�SULQFtSLRV�

REMHWRV�GHVVD�SHVTXLVD�� R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�� TXDQGR�DSOLFDGR�DRV� DOLPHQWRV��

FRQIRUPH�HQVLQD�7DUWXFH��������S��������

1R�TXH�WDQJH�DR�FUHGRU�RX�DOLPHQWDQGR��R�GLUHLWR�DRV�DOLPHQWRV�p�SHUVRQDOtVVLPR��XPD�
YH]�TXH�VRPHQWH�DTXHOH�TXH�PDQWpP�UHODomR�GH�SDUHQWHV��FDVDPHQWR�RX�XQLmR�HVWiYHO�
FRP� R� GHYHGRU� RX� DOLPHQWDQWH� SRGH� SOHLWHi�ORV�� GHQWUR� GR� ELQ{PLR�
SRVVLELOLGDGH�QHFHVVLGDGH�� LQFLGLQGR� R� SULQFtSLR� GD� SURSRUFLRQDOLGDGH� RX� GD�
UD]RDELOLGDGH���J��Q��

$LQGD� VHJXQGR� R� DXWRU�� SRU� VHU� LQWXLWR� SHUVRQDH� XQLODWHUDO�� D� REULJDomR� GH� SUHVWDU�

DOLPHQWRV�QmR�VH�WUDPLWH�DRV�KHUGHLURV�GR�FUHGRU��$VVLP��p�MXVWLILFDGD�D�QDWXUH]D�GHFODUDWyULD�GD�

DomR�GH�DOLPHQWRV��EHP�FRPR�D�LPSUHVFULWLELOLGDGH�H�RXWUDV�FDUDFWHUtVWLFDV�HVSHFLDLV��

������ 5HFLSURFLGDGH�

)D]HQGR�UHIHUrQFLD�j�SHTXHQD�OHPEUDQoD�KLVWyULFD�GRV�DOLPHQWRV�H[SRVWD�QDV�SiJLQDV�

DQWHULRUHV��YHPRV�TXH�D�LGHLD�GH�UHFLSURFLGDGH�HP�UHODomR�DRV�DOLPHQWRV�VHPSUH�IRL�LQHUHQWH�DR�

SUySULR�LQVWLWXWR��D�H[HPSOR�GD�DQWLJD�*UpFLD��RQGH�RV�SDLV�GHYLDP�VXVWHQWDU�RV�ILOKRV�HQTXDQWR�

FULDQoDV�H�HVWHV��SRU�VXD�YH]��DPSDUDULDP�RV�JHQLWRUHV�QD�YHOKLFH��6,48(,5$���������



���

�(P�QRVVR�GLUHLWR�PRGHUQR��D�UHFLSURFLGDGH�p�FODUDPHQWH�YLVWD�QRV�FRPDQGRV�GRV�DUWLJRV�

������ H� ������� DPERV� GR� &yGLJR� &LYLO�� H�� J� R� ����� GR� &yGLJR� &LYLO� ID]� UHIHUrQFLD� j�

SRVVLELOLGDGH�GH�RV�SDUHQWHV��F{QMXJHV�RX�FRPSDQKHLURV�SOHLWHDUHP�DOLPHQWRV�XQV�DRV�RXWURV�

DOLPHQWRV� FRPR� EDVH� GH� QHFHVVLGDGH� FRPSDWtYHO� FRP� D� FRQGLomR� VRFLDO�� DWHQGHQGR� D�

QHFHVVLGDGH�GH�HGXFDomR�FRPR�UHJUD�DILUPDWLYD�GH�SURSRUFLRQDOLGDGH�GHOLPLWDGD�SHOR�UHIHULGR�

DUWLJR��EHP�FRPR�R�DUW���������LQ�YHUELV��³2�GLUHLWR�D�DOLPHQWRV�p�UHFtSURFR�HQWUH�SDLV�H�ILOKRV��

H�H[WHQVLYR�D�WRGRV�RV�DVFHQGHQWHV��UHFDLQGR�D�REULJDomR�QRV�PDLV�SUy[LPRV�HP�JUDX��XQV�HP�

IDOWD�GRV�RXWURV�´��J��Q���

�'LVSHQVDGRV�PDLRUHV�FRPHQWiULRV�TXDQGR�D�SUySULD�OHL��FRP�FODUH]D�VRODU��QRV�LQIRUPD�

TXH� R� ³GLUHLWR� D� DOLPHQWRV� p� UHFtSURFR´�� XPD� GDV� FDUDFWHUtVWLFDV� PDLV� DQWLJDV� GR� LQVWLWXWR��

RSRUWXQR�QRWDU�TXH�7DUWXFH��������HP�VXD�REUD�VREUH�R�WHPD�WUD]�FRPR�FRPSOHPHQWR�DR�DUW��

������R�(QXQFLDGR�Q�������DSURYDGR�QD�,9�-RUQDGD�GH�'LUHLWR�&LYLO��UHDOL]DGD�HP�RXWXEUR�GH�

������TXH�SRVVXL�R�VHJXLQWH�WHRU�³3DUD�RV�ILQV�GR�DUW���������D�UHODomR�VRFLRDIHWLYD�SRGH�VHU�

HOHPHQWR�JHUDGRU�GH�REULJDomR�DOLPHQWDU�´�

������ ,UUHQXQFLDELOLGDGH�

2�DUWLJR�������GR�&RGH[�&LYLOLV�DWXDO�WUDWD�GD�LUUHQXQFLDELOLGDGH�GRV�DOLPHQWRV��VHQGR�

SRVVtYHO�DSHQDV�R�QmR�H[HUFtFLR�GR�GLUHLWR��e�GL]HU��DLQGD�TXH�R�DOLPHQWDGR��FUHGRU��GH�DOJXPD�

IRUPD�QmR�QHFHVVLWH�GRV�DOLPHQWRV�GHYLGRV�SHOR�DOLPHQWDQWH��GDGD�D�VXD�ERD�FRQGLomR�ILQDQFHLUD�

RX�GH�WHUFHLURV�TXH�GHOH�FXLGHP��QmR�SRGHUi�UHQXQFLDU�DR�GLUHLWR�D�DOLPHQWRV��VHQGR�QXOD��SRU�

IRUoD�GH�OHL��TXDOTXHU�FOiXVXOD�GH�UHQ~QFLD��SRGHUi��HQWUHWDQWR��GHL[DU�GH�H[HUFr�OR��

3DUD�7DUWXFH��������D�MXULVSUXGrQFLD�H�D�GRXWULQD�YLQKDP�HQWHQGHQGR��TXDVH�TXH�FRP�

XQDQLPLGDGH��SHOD�SRVVLELOLGDGH�GH�UHQ~QFLD�DRV�DOLPHQWRV�TXDQGR�GD�VHSDUDomR�MXGLFLDO�RX�GR�

GLYyUFLR�RX�GD�GLVVROXomR�GD�XQLmR�HVWiYHO�� HQWHQGLPHQWR�GRXWULQiULR�PDMRULWiULR� VHJXQGR�R�

TXDO�RV�DOLPHQWRV�VmR�UHQXQFLiYHLV�QR�GLYyUFLR�H�QD�GLVVROXomR�GD�XQLmR�HVWiYHO��

2� UHQRPDGR� DXWRU� FRQFOXL� GD� FRQVWUXomR� MXULVSUXGHQFLDO� H� GRXWULQDULD� TXH� ³D�

LUUHQXQFLDELOLGDGH�HVWDULD�SUHVHQWH�VRPHQWH�QRV�FDVRV�HQYROYHQGR�R�SDUHQWHVFR��HP�TXDOTXHU�

GDV�VXDV�IRUPDV´��WRGDYLD��SRVLFLRQD�VH�FRQWUiULR�DR�TXH�FKDPD�GH�LQRYDo}HV��VRE�R�DUJXPHQWR�

GH�TXH�RV�GLUHLWRV�LQHUHQWHV�j�GLJQLGDGH�KXPDQD��PHVPR�GH�FXQKR�SDWULPRQLDO��QmR�SRGHP�VHU�

UHQXQFLDGRV��7$578&(��������S��������

������ 2EULJDomR�GLYLVtYHO�RX�VROLGiULD�



���

$�REULJDomR�DOLPHQWDU�VHU�GLYLVtYHO�VLJQLILFD�TXH�R�FUHGRU�SRGHUi�FKDPDU�GRLV�RX�PDLV�

SDUHQWHV�SDUD�R�SDJDPHQWR�GH�DOLPHQWRV��QD�IDOWD�GH�XP�RX�RXWUR��HP�XPD�RUGHP�VXFHVVyULD��GH�

DFRUGR�FRP�VXDV�FRQGLo}HV�VRFLDLV�H�SHVVRDLV��DUWV��������H�������GR�&yGLJR�&LYLO�GH��������

7DUWXFH� ������� S�� ������ DR� OHFLRQDU� VREUH� RV� DUWV�� ������ ������ GR� &yGLJR� &LYLO�� DVVLP� QRV�

LQIRUPD�TXH�³>«@�QR�TXH�WDQJH�j�REULJDomR�GHFRUUHQWH�GR�SDUHQWHVFR��R�DUW��������GR�&&������

WUD]�XPD�RUGHP�OyJLFD�D�VHU�VHJXLGD��HP�UHJUD��TXDQWR�j�VXD�VDWLVIDomR��$VVLP��RV�SDUHQWHV�HP�

JUDX�PDLV�SUy[LPR�H[FOXHP�RV�GH�JUDX�PDLV�UHPRWR�´�(�SURVVHJXH��

&RPSOHPHQWDQGR��GHWHUPLQD�R�DUW��������GD�DWXDO�FRGLILFDomR�PDWHULDO�TXH��QD�IDOWD�
GH�DVFHQGHQWHV��FDEH�D�REULJDomR�DRV�GHVFHQGHQWHV��JXDUGDGD�D�RUGHP�VXFHVVyULD��1D�
IDOWD�GH�GHVFHQGHQWHV�H�DVFHQGHQWHV��RV�DOLPHQWRV�SRGHUmR�VHU�SOHLWHDGRV�DRV�LUPmRV��
JHUPDQRV�RX�ELODWHUDLV��PHVPR�SDL�H�PHVPD�PmH��H�XQLODWHUDLV��PHVPR�SDL�RX�PHVPD�
PmH����7$578&(��������S������

'HVWDUWH��D�REULJDomR�DOLPHQWDU�p��HP�UHJUD��GLYLVtYHO��FRQIRUPH�7DUWXFH���������(VVD�

RUGHP�VXFHVVyULD�LPSOLFD�HP�XP�FDUiWHU�VXEVLGLiULR�GD�REULJDomR�DOLPHQWtFLD�GH�XP�SDUHQWH�HP�

UDODomR�DR�RXWUR��e�GL]HU��RV�DYyV�WrP�REULJDomR�DOLPHQWtFLD�VXEVLGLiULD�HP�UHODomR�DRV�QHWRV��

VHQGR�FKDPDGRV�D�SDJDU�SHQVmR�DOLPHQWtFLD�VH�RV�JHQLWRUHV�QmR�SXGHUHP�ID]r�OR��p�D�LQWHOLJrQFLD�

GR�(QXQFLDGR�DSURYDGR�Q������GR�&-)�67-�,9�-RUQDGD�GH�'LUHLWR�&LYLO��

e� WDPEpP� EDVH� SULQFLSLROyJLFD� TXH� VH� GHILQH� SHOD� &RQVWLWXLomR� )HGHUDO� GH� ������ R�

SULQFtSLR� GD� SURSRUFLRQDOLGDGH� VH� FRDGXQD� WDQWR� FRP� D� GLYLVLELOLGDGH�� VROLGDULHGDGH��

VXEVLGLDULHGDGH�QR�FDVR�GRV�DOLPHQWRV��

5HJUD�GLVWLQWD��HQWUHPHQWHV��RFRUUH�HP�UHODomR�DRV�DOLPHQWRV�TXH�GHYDP�VHU�SDJRV�SHORV�

GHVFHQGHQWHV� DRV� DVFHQGHQWHV�� D� H[HPSOR�� ILOKRV�SDJDQGR�DOLPHQWRV� DRV�SDLV��0DULD�+HOHQD�

'LQL]� �������S�������QRV� LQIRUPD�TXH�D�REULJDomR�DOLPHQWtFLD�p�³GLYLVtYHO�HQWUH�SDUHQWHV�GR�

QHFHVVLWDGR��HQFDUUHJDGRV�GD�SUHVWDomR�DOLPHQWtFLD��VDOYR�VH�R�DOLPHQWDQGR�IRU�LGRVR��YLVWR�TXH�

D�REULJDomR�SDVVDUi��HQWmR��D�VHU�VROLGiULD�H[�OHJH��FDEHQGR�OKH�RSWDU�HQWUH�RV�SUHVWDGRUHV��/HL�

Q���������������DUW�����´���

1HVVH�FDVR��XP�LGRVR�SRGHUi�HVFROKHU�GHPDQGDU�TXDOTXHU�DOLPHQWDQWH�GHVFHQGHQWH��TXH�

UHVSRQGHUmR�GH�IRUPD�VROLGiULD��LQFOXVLYH�FRP�SRVVLELOLGDGH�GH�SDJDPHQWR�LQWHJUDO�SRU�DSHQDV�

XP�GRV�GHVFHQGHQWHV��7UDWD�VH�GH�XPD�SUHYLVmR�OHJDO�HP�OHL�HVSHFLDO��(VWDWXWR�GR�,GRVR���R�TXH�

FRDGXQD�FRP�D�GRXWULQD�GH�7DUWXFH��������HQVLQDQGR�TXH�D�VROLGDULHGDGH�QmR�VH�SUHVXPH��VHQGR�

QHFHVViULD�D�SUHYLVmR�OHJDO���'LJQR�GH�QRWD�TXH�SDUD�R�PHVWUH��

� (QXQFLDGR�Q�� �����2EVHUYDGDV� DV� VXDV� FRQGLo}HV� SHVRV� H� VRFLDLV�� RV� DYyV� VRPHQWH� VHUmR�REULJDGRV� D� SDJDU�
DOLPHQWRV�DRV�QHWRV�HP�FDUiWHU�H[FOXVLYR��VXFHVVLYR��FRPSOHPHQWDU�H�QmR�VROLGiULR��TXDQGR�RV�SDLV�GHVWHV�HVWLYH�
UHP�LPSRVVLELOLWDGRV�GH�ID]r�OR��FDVR�HP�TXH�DV�QHFHVVLGDGHV�EiVLFDV�GR�DOLPHQWDQGR�VHUmR�DIHULGDV��SULRULWDULD�
PHQWH��VHJXQGR�R�QtYHO�HFRQ{PLFR�ILQDQFHLUR�GRV�VHXV�JHQLWRUHV��
��$�/HL�Q���������������(VWDWXWR�GR�,GRVR��HP�VHX�DUW�����LQIRUPD��³D�REULJDomR�DOLPHQWDU�p�VROLGiULD��SRGHQGR�R�
LGRVR�RSWDU�HQWUH�RV�SUHVWDGRUHV´��
��)DODQGR�VREUH�D�VROLGDULHGDGH��)OiYLR�7DUWXFH��������S�������GLVSDUD�TXH�³HVVD�RSomR�GH�GHPDQGD�SRVVLELOLWD�TXH�
R�FUHGRU�LQJUHVVH�FRP�DomR�HP�IDFH�GH�XP��DOJXQV�RX�WRGRV�RV�GHYHGRUHV��HVWDQGR�SUHYLVWD�QR�DUW������GR�&yGLJR�



���

>«@�R�VLVWHPD�MXUtGLFR�QDFLRQDO�SDUHFH�GHVHTXLOLEUDGR��DR�SURWHJHU�SHOD�VROLGDULHGDGH�
SDVVLYD� DOLPHQWDU� DSHQDV� R� LGRVR�� 1mR� VH� MXVWLILFD� D� IDOWD� GH� SURWHomR� GH� RXWURV�
YXOQHUiYHLV��FDVR�GDV�FULDQoDV�H�GRV�DGROHVFHQWHV��GH�SHVVRDV�FRP�GHILFLrQFLD�H�GDV�
PXOKHUHV�VRE�YLROrQFLD�GRPpVWLFD���7$578&(��������S�������

������ 2EULJDomR�LPSUHVFULWtYHO�

2� GLUHLWR� VXEMHWLYR� DRV� DOLPHQWRV� QmR� SRGH� VHU� DIDVWDGR� SHOD� SUHVFULomR� �QHP� SHOD�

GHFDGrQFLD��� VHQGR� TXH� HVWD� FDUDFWHUtVWLFD� VH� IXQGDPHQWD� QR� IDWR� GH� D� DomR� GH� DOLPHQWRV�

HQYROYHU� HVWDGR� GH� SHVVRDV�� VHU� XPD� DomR� GH� GLUHLWR� GH� IDPtOLD� H� WHU� QDWXUH]D�

SUHGRPLQDQWHPHQWH� GHFODUDWyULD�� 6LWXDomR� GLYHUVD�� SRUpP�� RFRUUH� QR� FDVR� GH� FREUDQoD� GRV�

DOLPHQWRV�IL[DGRV�MXGLFLDOPHQWH���7$578&(���������

�+i�HPEDVDPHQWR�OHJDO�FRQFHUQHQWH�j�LPSRVVLELOLGDGH�GH�FRQWDJHP�GH�SUHVFULomR�FRQWUD�

R� DEVROXWDPHQWH� LQFDSD]���� FRQIRUPH� R� DUW�� ����� ,�� GR� &yGLJR� &LYLO� GH� ������ (QWmR�� VH� R�

DOLPHQWDQGR�IRU�PHQRU�GH����DQRV��FRQWUD�HOH�QmR�FRUUH�D�SUHVFULomR��&RQIRUPH�7DUWXFH��������

HVVD�p�XPD�KLSyWHVH�GH�LPSHGLPHQWR�GD�SUHVFULomR��DVVLP��DOLPHQWRV�IL[DGRV�HP�VHQWHQoD�TXH�

HVWLYHUHP� YHQFLGRV� Vy� WHUmR� D�SUHVFULomR� LQLFLDGD� TXDQGR�R�PHQRU� FRPSOHWDU� ��� DRV��$QWHV�

GLVVR��D�SUHVFULomR�ILFD�SDUDOLVDGD��

������ 2EULJDomR�LQFHVVtYHO�H�LQDOLHQiYHO�

-i� H[DPLQDPRV� QR� LWHP� ³D´� TXH� XPD� GDV� FDUDFWHUtVWLFDV� GRV� DOLPHQWRV� p� VHU�

SHUVRQDOtVVLPR��&RPR�FRQVHTXrQFLD�GLVVR��QmR�SRGH�VHU�REMHWR�GH�FHVVmR�JUDWXLWD�RX�RQHURVD���

GH�DFRUGR�FRP�7DUWXFH���������1mR�EDVWDVVH�HVVD�FRJQLomR�OyJLFD��R�SUySULR�OHJLVODGRU�WUDWRX�

GH�GLVFLSOLQDU�D�TXHVWmR�QR�DUW��������GR�&RGH[�&LYLOLV��³$UW���������3RGH�R�FUHGRU�QmR�H[HUFHU��

SRUpP�OKH�p�YHGDGR�UHQXQFLDU�R�GLUHLWR�D�DOLPHQWRV��VHQGR�R�UHVSHFWLYR�FUpGLWR�LQVXVFHWtYHO�GH�

FHVVmR��FRPSHQVDomR�RX�SHQKRUD�´��J��Q���

$VVLP��SRU�IRUoD�OHJDO�H�HQWHQGLPHQWR�GRXWULQiULR��RV�DOLPHQWRV�QmR�VmR�SDVVtYHLV�GH�

FHVVmR��3DUD�R�UHQRPDGR�DXWRU�HVVD�FHVVmR�GHYH�VHU�OLGD�HP�VHQWLGR�DPSOR��HQJOREDQGR�D�FHVVmR�

GH�FUpGLWR�SUHYLVWD�QRV�DUWV������H�����GR�&yGLJR�&LYLO�GH�������D�FHVVmR�GH�GpELWR�RX�DVVXQomR�

GH�GtYLGD��DUWV������H�����GR�&yGLJR�&LYLO�GH�������H�PHVPR�D�FHVVmR�GH�FRQWUDWR��HP�FDVRV�

H[FHSFLRQDLV����

&LYLO��>���@´�
���$UW�����GD�OHL�Q���������������&yGLJR�&LYLO���³6mR�DEVROXWDPHQWH�LQFDSD]HV�GH�H[HUFHU�SHVVRDOPHQWH�RV�DWRV�GD�
YLGD�FLYLO�RV�PHQRUHV�GH�����GH]HVVHLV��DQRV�´������
���2�$XWRU�WUD]�MXOJDGR�DFHUFD�GD�LPSRVVLELOLGDGH�GH�VXE�URJDomR�GH�DOLPHQWRV��$SOLFDQGR�D�QRUPD��GR�7ULEXQDO�
GH�-XVWLoD�GR�5LR�*UDQGH�GR�6XO��p�LQWHUHVVDQWH�DFyUGmR�TXH�DIDVWD�D�SRVVLELOLGDGH�GH�VXE�URJDomR�GR�FUpGLWR�GR�



���

3RU�GHUUDGHLUR��FRPR�YLVWR��SRU�QmR�VHUHP�SDVVtYHLV�GH�FHVVmR�H�QHP�SHQKRUD��WHPRV�

TXH�RV�DOLPHQWRV� VmR� LQDOLHQiYHLV��$�SHQKRUD��TXH�SRU� VXD�QDWXUH]D�SRGHUi� UHVXOWDU�HP�XPD�

DOLHQDomR��QmR�p�DSOLFiYHO�DRV�DOLPHQWRV�SRU�FRPDQGR�OHJDO�H�HQWHQGLPHQWR�GRXWULQiULR��D�VDEHU��

7DUWXFH� ������� HQVLQD� TXH� D� LPSHQKRUDELOLGDGH� PDQWpP� UHODomR� FRP� R� FKDPDGR� (VWDWXWR�

-XUtGLFR�GR�3DWULP{QLR�0tQLPR�GH�/XL]�(GVRQ�)DFKLQ��

������ 2EULJDomR�LQFRPSHQViYHO�

2� DUW�� ������ GR� &yGLJR� &LYLO� GH� ����� YHGD� D� REULJDomR� DOLPHQWDU� VHU� REMHWR� GH�

FRPSHQVDomR�±�XPD� IRUPD�GH�SDJDPHQWR� LQGLUHWR�TXH�JHUD� D� H[WLQomR�GH�GtYLGDV�P~WXDV� H�

UHFtSURFDV�HQWUH�SHVVRDV�TXH�VmR��DR�PHVPR�WHPSR��FUHGRUDV�H�GHYHGRUDV�HQWUH�VL��e�GL]HU��XP�

ILOKR�TXH�GHYD�SDJDU�DOLPHQWRV�DR�VHX�SDL�LGRVR��QmR�SRGHUi�GHL[DU�GH�SDJi�ORV�VRE�R�DUJXPHQWR�

GH�FRPSHQVDU�RV�DOLPHQWRV�TXH�VHX�SDL�ILFRX�GHYHQGR�DQRV�DWUiV���7$578&(���������

�(QWUHWDQWR�� VLWXDomR� GLYHUVD� WHP�VH� HQFRQWUDGR� QD� MXULVSUXGrQFLD� TXDQGR� VH� WUDWD� GH�

DOLPHQWRV�SDJRV� D�PDLV�SHOR�GHYHGRU�SRLV� WDLV�GHFLV}HV� VmR� IXQGDGDV� VREUH�R�DUJXPHQWR�GD�

YHGDomR�GR�HQULTXHFLPHQWR�VHP�FDXVD��FRQIRUPH�QRV�HQVLQD�7DUWXFH��������S��������WUD]HQGR�

XP�MXOJDGR�EDQGHLUDQWH�VREUH�R�WHPD��

$OLPHQWRV�� ,UUHSHWLELOLGDGH�� 3RVVLELOLGDGH�� SRUpP�� GH� HIHWXDU�VH� D� FRPSHQVDomR�
H[FHSFLRQDO� GRV� DOLPHQWRV� D� PDLV�� SDUD� HYLWDU� R� HQULTXHFLPHQWR� VHP� FDXVD� GR�
IDYRUHFLGR��2ULHQWDomR�GRXWULQiULD�H�MXULVSUXGHQFLDO��5HFXUVR�SURYLGR���7-63��$JUDYR�
GH� ,QVWUXPHQWR� ���������������63�� ���� &kPDUD� GH� 'LUHLWR� 3ULYDGR�� 5HO�� 6LOYpULR�
5LEHLUR��������������

$LQGD��SDUD�R�DXWRU��HVVD�FRQFOXVmR�WDPEpP�VH�MXVWLILFD�SRUTXH��QR�FDVR��QmR�VH�WUDWD�GH�

XPD�FRPSHQVDomR�SURSULDPHQWH�GLWD��PDV�VLP�XP�DEDWLPHQWR�GR�YDORU�TXH�IRL�SDJR�D�PDLV�

ILOKR� HP� IDYRU�GD�PmH��9HMDPRV� D� HPHQWD�� TXH� FLWD�R�GLVSRVLWLYR� HP�DQiOLVH� FRPR� IXQGDPHQWR� SDUD� D� FRUUHWD�
GHGXomR�� ³([HFXomR� GH� DOLPHQWRV��'HVLVWrQFLD� GR� FUHGRU�� 6XE�URJDomR� GD� JHQLWRUD� QR� FUpGLWR� DOLPHQWDU��
'HVFDELPHQWR�
���,QFRQWURYHUVR�TXH�R�GHYHGRU�SURSRUFLRQRX�DR�ILOKR�µYLDJHQV�SHOR�SDtV�H�H[WHULRU��DVVLP�FRPR�SUHVHQWHV�YDULDGRV�
H�GH�YDORU��LQFOXVLYH�XP�DXWRPyYHO¶��YHULILFRX�VH�R�HIHWLYR�SDJDPHQWR�GD�GtYLGD�GH�DOLPHQWRV�GLUHWDPHQWH�D�TXHP�
HIHWLYDPHQWH� GHOHV� ID]� MXV�� VHQGR� YiOLGD� H� HILFD]� D� GHVLVWrQFLD� GD� DomR� H� GR� FUpGLWR� DOLPHQWDU� HYHQWXDOPHQWH�
H[LVWHQWH�IHLWD�SHOR�ILOKR��TXH�p�PDLRU�H�FDSD]���
���1mR�H[LVWH�PDLV�GtYLGD�GH�DOLPHQWRV��TXDQGR�VH�Yr�TXH�R�GHYHGRU�FXPSULX�D�VXD�REULJDomR�GH�SDL�H�QmR�DSHQDV�
SDJRX�XPD�FRQWD��PDV�HVWi�UHVJDWDQGR�XP�YtQFXOR���
���'HVFDEH�LQFOXLU�D�JHQLWRUD�GR�FUHGRU�GH�DOLPHQWRV�QR�SROR�DWLYR�GD�DomR��SRLV�HOD�QmR�p�FUHGRUD�GH�YDORU�DOJXP��
Mi�TXH�D�REULJDomR�DOLPHQWDU�p�GLYLVtYHO��RX�VHMD��D�REULJDomR�GH�SURYHU�R�VXVWHQWR�GD�SUROH�FRPXP�p�GR�SDL�H�GD�
PmH��LVWR�p��GH�XP�H�GH�RXWUR��GH�XP�RX�GR�RXWUR���
���1mR�Ki�SRVVLELOLGDGH�MXUtGLFD�GH�XP�JHQLWRU�EXVFDU�LQGHQL]DomR�GR�RXWUR�QHP�PHVPR�TXDQGR�DVVXPH�R�VXVWHQWR�
GD�SUROH�FRPXP��R�TXH�QmR�p�R�FDVR��TXDQGR�R�JHQLWRU�VHPSUH�SDJRX�D�YHUED�DOLPHQWDU�H�D�H[HFXomR�GLVFXWH�DSHQDV�
GLIHUHQoDV�GH�YDORU���
��� 6HJXQGR� H[SUHVVD� GLFomR� GR� DUW�� ������ GR� &yGLJR� &LYLO�� R� FUpGLWR� DOLPHQWDU� p� LQVXVFHWtYHO� GH� FHVVmR��
FRPSHQVDomR�RX�SHQKRUD��QmR�KDYHQGR�VXE�URJDomR�GH�FUpGLWR�DOLPHQWDU�SHOD�PmH�HP�UHODomR�DR�ILOKR��5HFXUVR�
SURYLGR´��7-56��$JUDYR�GH�,QVWUXPHQWR���������������������������3RUWR�$OHJUH��



���

DQWHULRUPHQWH��KDMD�YLVWD�TXH�DV�GtYLGDV�QmR�VmR�UHFtSURFDV��

������ ,UUHSHWLELOLGDGH�

e�D�YHGDomR�GR�FKDPDGR�DFWLR�GH�LQ�UHP�YHUVR��UHSHWLomR�GH�LQGpELWR��,VWR�p��RV�DOLPHQWRV�

VHQGR�SDJRV��QmR�GHYHUmR�VHU�GHYROYLGRV��VHMD�TXDO�IRU�D�KLSyWHVH��H[FHWR�QR�FDVR�GRV�DOLPHQWRV�

SDJRV�D�PDLV��FRPR�Mi�REVHUYDGR�DFLPD���

�7DUWXFH��������FLWDQGR�3RQWHV�GH�0LUDQGD���QRV�LQIRUPD�TXH�R�IXQGDPHQWR�SDUD�HVVD�

GHGXomR�HVWDULD�QD�H[LVWrQFLD�GH�XPD�REULJDomR�PRUDO��(QWmR�WHPRV�TXH�D�LUUHSHWLELOLGDGH�GRV�

DOLPHQWRV�p�XP�FRQFHLWR�DQWLJR�H��VH�GHFRUUH�GH�REULJDomR�PRUDO��WHP�VHXV�IXQGDPHQWRV�GHVGH�

RV�SRYRV�DQWLJRV��FRPR�Mi�H[DPLQDGR�QHVWD�REUD��QR�LWHP�QD�VXEVHomR�³���´��

�1R�%UDVLO��WUDWD�VH�GH�XPD�FRQVWUXomR�GRXWULQiULD�H�MXULVSUXGHQFLDO��SRVWR�TXH�QmR�Ki�

SUHYLVmR�OHJDO�GLVFLSOLQDQGR�D�LUUHSHWLELOLGDGH�QR�FDVR�GRV�DOLPHQWRV��3RU�LVVR��7DUWXFH��������

S�������FLWDQGR�&$+$/,����WUD]�D�VHJXLQWH�SDVVDJHP�GRXWULQiULD��

>���@�DLQGD�TXH�QmR�KDMD�HP�QRVVR�GLUHLWR�GLVSRVLomR�VHPHOKDQWH�j�GR�DUW��������Q�����
GR�&&�SRUWXJXrV��H[SUHVVR�QR�VHQWLGR�GH�µQmR�Ki�OXJDU��HP�FDVR�DOJXP��j�UHVWLWXLomR�
GRV�DOLPHQWRV�SURYLVyULRV�UHFHELGRV¶��FRQVLGHUD�VH�SDFtILFD�D�MXULVSUXGrQFLD�GRV�QRVVR�
WULEXQDLV�D�LUUHSHWLELOLGDGH�GDV�SHQV}HV�RX�GH�SDUFHODV�SDJDV�SHOR�REULJDGR�

3DUD� H[HPSOLILFDU�� VH�� SURSRVWD� XPD� LQYHVWLJDomR� GH� SDWHUQLGDGH� FXPXODGD� FRP�

DOLPHQWRV��IRUHP�IL[DGRV�DOLPHQWRV�SURYLVLRQDLV���H�ILFDU�FRPSURYDGR�TXH�R�UpX�QmR�p�SDL�GD�

FULDQoD��QmR�FDEHUi�D�GHYROXomR�GRV�YDORUHV�SDJRV���7$578&(���������

6LWXDomR�GLYHUJHQWH��SRUpP��SDUD�R�LOXVWUH�DXWRU��p�D�SRVVLELOLGDGH�GH�LQGHQL]DomR�SRU�

GDQRV� PRUDLV�� HYLGHQFLDGRV� RV� SUHMXt]RV� LPDWHULDLV�� GLDQWH� GH� XP� DEXVR� GH� GLUHLWR� SRU�

GHVUHVSHLWR�j�ERD�Ip�REMHWLYD�QR�FDVR�GH�XP�KRPHP�HQJDQDGR�SRU�XPD�PXOKHU�TXH�GLVVH�TXH�

HVWDYD�HVSHUDQGR�XP�ILOKR�VHX��VHQGR�GHSRLV�FRQVWDWDGR�YLD�H[DPH�GH�'1$�TXH�R�ILOKR�QmR�p�

GR�VXMHLWR�H�TXH�D�PXOKHU�DVVLP�R�IH]�SRU�Pi�Ip��2V�DOLPHQWRV�SRUYHQWXUD�SDJRV�SHOR�HQJDQDGR�

VmR�LUUHSHWtYHLV��QmR�VHUmR�GHYROYLGRV��FDEHQGR�WmR�VRPHQWH�D�LQGHQL]DomR��

������ 2EULJDomR�LQWUDQVDFLRQiYHO�H�QmR�VXMHLWD�j�DUELWUDJHP�

(P� FRQVHTXrQFLD� GDV� Mi� GHPRQVWUDGDV� FDUDFWHUtVWLFDV� GRV� DOLPHQWRV�� GLUHLWR�

SHUVRQDOtVVLPR�� LQFHVVtYHO�� LQFRPSHQViYHO�� LQDOLHQiYHO�� LPSHQKRUiYHO� H� LUUHQXQFLiYHO�� WHPRV�

TXH�p�WRWDOPHQWH�LQYLiYHO�TXH�D�REULJDomR�DOLPHQWDU�VHMD�REMHWR�GH�WUDQVDomR�SRU�XP�FRQWUDWR�

���3217(6�'(�0,5$1'$��)UDQFLVFR�&DYDOFDQWL��7UDWDGR«��������W��,;��S�������
���&$+$/,��<XVVHI�6DLG��'RV�$OLPHQWRV«��������S�������
���2V�DOLPHQWRV�SURYLVLRQDLV�VmR�REMHWR�GH�SHVTXLVD�GHVWD�REUD��



���

SHOR�TXDO�D�GtYLGD�VHMD�H[WLQWD�SRU�FRQFHVV}HV�P~WXDV�RX�UHFtSURFDV���7$578&(���������

3RGHPRV�IRPHQWDU�R�UDFLRFtQLR�UHFRUUHQGR�DR�FRPDQGR�GR�DUW������GR�&yGLJR�&LYLO��

SHOD� TXDO� DSHQDV� TXDQGR� D� GLUHLWR� SDWULPRQLDLV� GH� FDUiWHU� SULYDGR� VH� SHUPLWH� D� WUDQVDomR��

&RQIRUPH�QRV�HQVLQD�7DUWXFH���������D�REULJDomR�DOLPHQWDU�p�HVSHFLDO����VXL�JHQHULV��H�IXQGDGD�

QD�SUySULD�GLJQLGDGH�KXPDQD��

3DUD�H[HPSOLILFDU��LPDJLQHPRV�R�FDVR�GH�XP�FDVDO�HP�SURFHVVR�GH�GLYyUFLR��FRP�ILOKRV�

PHQRUHV�H�EHQV�D�SDUWLOKDU��1mR�SRGHUi�XP�GRV�JHQLWRUHV�GLYRUFLDQGR�DEULU�PmR�GD�VXD�PHDomR�

QRV�EHQV�HP�SURO�GR�RXWUR�JHQLWRU�SDUD�VH�GHVYHQFLOKDU�GR�SDJDPHQWR�GH�DOLPHQWRV��GDGR�R�

FDUiWHU�LQFRPSHQViYHO�H�LQWUDQVDFLRQiYHO�GRV�DOLPHQWRV��

6LWXDomR�GLIHUHQWH��SRUpP��VHULD�VH�R�RXWUR�JHQLWRU��VDWLVIHLWR�HP�ILFDU�FRP�D�PHDomR�GR�

RXWURUD�F{QMXJH��QmR�H[HUFHVVH�R�GLUHLWR�D�DOLPHQWRV�GRV�ILOKRV�PHQRUHV��SRLV�R�QmR�H[HUFtFLR�p�

FDEtYHO��FRQIRUPH�Mi�H[DPLQDGR�QHVWD�REUD��

������� 2EULJDomR�WUDQVPLVVtYHO�

3RU� GHUUDGHLUR�� SHODV� FDUDFWHUtVWLFDV� DSUHVHQWDGDV� SRU� 7DUWXFH� �������� WHPRV� D�

WUDQVPLVVLELOLGDGH�GRV�DOLPHQWRV��SRU�GHWHUPLQDomR�GR�DUW�������GR�&yGLJR�&LYLO�GH�������'HVVD�

IRUPD��R�HVSyOLR�SRGHUi�VHU�GHPDQGDGR�D�SUHVWDU�RV�DOLPHQWRV�GHYLGRV�SHOR�GH�FXMXV��

$TXL�HQFHUUDPRV�R�H[DPH�GDV�FDUDFWHUtVWLFDV�GRV�DOLPHQWRV��LQIRUPDomR�QHFHVViULD�SDUD�

FRPSUHHQGHU�TXH�VH�WUDWD�GH�XP�LQVWLWXWR�VXL�JHQHULV�FRP�FRQWRUQRV�TXH�OKH�VmR�PXLWR�SUySULRV��

H[DPLQHPRV�DJRUD�DV�FODVVLILFDo}HV�GR�LQVWLWXWR��FRPR�REULJDomR��

���� �&/$66,),&$d2�'26�$/,0(1726�

8PD�YH]�FRPSUHHQGLGR�RV�FRQWRUQRV�GR�LQVWLWXWR��SDVVHPRV�DR�H[DPH�GD�FODVVLILFDomR�

TXH�D�GRXWULQD�ID]�GRV�DOLPHQWRV�FRP�REMHWLYR�GH�HVWXGi�OR�H�GLVFLSOLQi�OR�QDV�UHODo}HV�MXUtGLFDV�

HQWUH�DOLPHQWDQWH�H�DOLPHQWDGR��

������ 4XDQWR�D�RULJHP��IRQWH�GRV�DOLPHQWRV��

���$�UHVSHLWR�GD�QDWXUH]D�MXUtGLFD�GRV�DOLPHQWRV�&ULVWLDQR�&KDYHV�H�1HOVRQ�5RVHQYDOG��������HQVLQDP�TXH�VH�WUDWD�
GH�GLUHLWR�GD�SHUVRQDOLGDGH��PDV�UHFRQKHFH�TXH�R�WHPD�QmR�p�SDFLILFR��OHPEUDQGR�TXH�H[LVWH�GRXWULQD�HQWHQGHQGR�
QRV� DOLPHQWRV� XPD� QDWXUH]D� PLVWD� FRP� FRQWH~GR� SDWULPRQLDO� H� ILQDOLGDGH� SHVVRDO�� ³FRPR� XPD� UHODomR�
SDWULPRQLDO�GH�FUpGLWR�GpELWR´��)$5,$6��526(19$/'��������S��������



���

�$OLPHQWRV� OHJtWLPRV� �RX� OHJDLV�� VmR� DTXHOHV� TXH� GHFRUUHP� GH� XPD� UHODomR� IDPLOLDU��

VHJXQGR�)DULDV�H�5RVHQYDOG���������3DUD�7DUWXFH��������VmR�RV�DOLPHQWRV�GHFRUUHQWHV�GH�OHL�H�

TXHP� VHXV� IXQGDPHQWRV� QR� 'LUHLWR� GH� )DPtOLD�� SRU� LVVR�� WDPEpP� FKDPDGRV� GH� DOLPHQWRV�

IDPLOLDUHV��e�GL]HU��R�FDVDPHQWR��D�XQLmR�HVWiYHO�RX�R�SDUHQWHVFR�HQVHMD�D�SUHVWDomR�DOLPHQWtFLD�

HP�IDYRU�GDTXHOH�TXH�QHFHVVLWD�H�SURSRUFLRQDOPHQWH�jV�QHFHVVLGDGHV�GR�GHYHGRU��3DUD�)DULDV�H�

5RVHQYDOG� ������� HVWHV� DOLPHQWRV� VmR� RV� ~QLFRV� GLVFLSOLQDGRV� SHOR� 'LUHLWR� GH� )DPtOLD��

SHUPLWLQGR��LQFOXVLYH��D�SULVmR�FLYLO�FRPR�IRUoD�FRHUFLWLYD�SDUD�R�VHX�DGLPSOHPHQWR��7DUWXFH�

������� S�� ����� WHFHQGR� XP� FRPHQWiULR� VREUH� RV� DOLPHQWRV� OHJtWLPRV� �RX� IDPLOLDUHV�� DVVLP�

HQVLQD��³>«@�RV�FKDPDGRV�DOLPHQWRV�IDPLOLDUHV�UHSUHVHQWDP�XPD�GDV�SULQFLSDLV�HIHWLYDo}HV�GD�

VROLGDULHGDGH�QDV�UHODo}HV�VRFLDLV��>���@´�

9HULILFD�VH� GH� SODQR� TXH� RV� DOLPHQWRV� IDPLOLDUHV�� XPD� YH]� GLVFLSOLQDGRV� SHOD� OHL� H�

IXQGDPHQWDGRV�QR�GLUHLWR� IDPLOLDU�� WHP�FDUiWHU�FRPSXOVyULR��FRPR� Mi�YLVWR�� HQWUHWDQWR�� VHULD�

SRVVtYHO�R�SDJDPHQWR�GH�DOLPHQWRV�SRU�kQLPR�HVSRQWkQHR"�$�UHVSRVWD�p�VLP��R�TXH�QRV�OHYD�D�

SUy[LPD�FODVVLILFDomR��

�2V�DOLPHQWRV�YROXQWiULRV��FRPR�R�SUySULR�QRPH�Mi�GL]��VmR�RV�TXH�GHFRUUHP�SRU�DWR�

HVSRQWkQHR� H� TXHP� RV� SUHVWD�� (VVD� FODVVLILFDomR� SHOD� GRXWULQD�� OHYDQGR�VH� HP� FRQWD� GH� R�

LQVWLWXLGRU� GRV� DOLPHQWRV� HVWi� YLYR� RX� QmR�� VH� VXEGLYLGH� QRV� FKDPDGRV�� $OLPHQWRV�

WHVWDPHQWiULRV��GHIOXHP�GH�XP�DWR�GH�~OWLPD�YRQWDGH��FDXVD�PRUWLV���D�H[HPSOR��R�OHJDGR�HP�

IRUPD�GH�DOLPHQWRV�H� &RQYHQFLRQDLV�� TXH� VmR� RV� DOLPHQWRV� YROXQWiULRV� LQWHU� YLYRV�� PDLV�

IDFLOPHQWH�YLVXDOL]DGRV�QD�IRUPD�GH�GRDomR���)$5,$6��526(19$/'���������1D�GRXWULQD�GH�

7DUWXFH���������

$OLPHQWRV�FRQYHQFLRQDLV��VmR�DTXHOHV� IL[DGRV�SRU�IRUoD�GH�FRQWUDWR�� WHVWDPHQWR�RX�
OHJDGR��RX�VHMD��TXH�GHFRUUHP�GD�DXWRQRPLD�SULYDGD�GR�LQVWLWXLGRU��(VVHV�DOLPHQWRV�
QmR�QHFHVVDULDPHQWH�GHFRUUHP�GH�REULJDomR�DOLPHQWDU�IL[DGD�HP�OHL��'HVVH�PRGR��QmR�
FDEH�SULVmR�FLYLO�SHOD�IDOWD�GR�VHX�SDJDPHQWR��D�QmR�VHU�TXH�VHMDP�OHJDLV

(P�DPERV�RV�FDVRV��WUDWD�VH�GH�XPD�HVFROKD�GR�GHYHGRU��TXH�QmR�HVWi�REULJDGR�SRU�OHL�

D�SUHVWi�ORV���$OpP�GHVVD�FODVVLILFDomR��WHPRV�WDPEpP�D�SRVVLELOLGDGH�GH�TXH�RV�DOLPHQWRV�VHMDP�

IL[DGRV�SRU�GHFLVmR�MXGLFLDO�FRPR�PHGLGD�GH�UHSDUDomR�GH�GDQR�SRU�UHVSRQVDELOL]DomR�FLYLO��VmR�

RV�FKDPDGRV�DOLPHQWRV�UHVVDUFLWyULRV�RX�LQGHQL]DWyULRV��)DULDV�H�5RVHQYDOG��������WUD]HP�j�

EDLOD� XP� H[HPSOR� WtSLFR� GH� IL[DomR� GH� DOLPHQWRV� LQGHQL]DWyULRV�� VRE� D� IRUPD�GH� SUHVWDo}HV�

SHULyGLFDV�D�DOJXpP�LQFDSDFLWDGR�SDUD�R�WUDEDOKR�HP�UD]mR�GH�OHV}HV�FRUSRUDLV�RX�GH�WHQWDWLYD�

GH�KRPLFtGLR����

���([SODQDQGR�PDLV�VREUH�R�DVVXQWR��7DUWXFH��������S��������WDPEpP�FKDPDQGR�RV�DOLPHQWRV�LQGHQL]DWyULRV�GH�
LQGHQL]iULRV��QRV�GL]�TXH�³VmR�DTXHOHV�GHYLGRV�HP�YLUWXGH�GD�SUiWLFD�GH�XP�DWR�LOtFLWR�FRPR��SRU�H[HPSOR��R�
KRPLFtGLR��KLSyWHVH�HP�TXH�DV�SHVVRDV�TXH�GR�PRUWR�GHSHQGLDP�SRGHP�SOHLWHi�ORV��(VWmR�SUHYLVWRV�QR�DUW��
�����,,��GR�&&��WHQGR�IXQGDPHQWR�D�UHVSRQVDELOLGDGH�FLYLO�H�OXFURV�FHVVDQWHV���«���7DPEpP�QmR�FDEH�SULVmR�
FLYLO�SHOD�IDOWD�GH�SDJDPHQWR�GHVVHV�DOLPHQWRV��FRQIRUPH�D�FRUUHWD�LQWHUSUHWDomR�MXULVSUXGHQFLDO��67-��+&�



���

� $� LPSRUWkQFLD� GD� RULJHP� GRV� DOLPHQWRV� VH� Gi� VREUH� R� LPSDFWR� TXH� WHUi� VREUH� D�

FRPSHWrQFLD�MXGLFLiULD��SRVWR�TXH�FRQIRUPH�SRQWXDP�RV�PHVWUHV�)DULDV�H�5RVHQYDOG��������S��

������³2V�FRQIOLWRV�TXH�WHQKDP�FRPR�REMHWR�RV�DOLPHQWRV�YROXQWiULRV�RX�LQGHQL]DWyULRV�VHUmR�

GLULPLGRV�SHOR�MXL]�GD�YDUD�FtYHO��HQTXDQWR�TXH�RV�OLWtJLRV�HQYROYHQGR�DOLPHQWRV�OHJtWLPRV�GLUmR�

UHVSHLWR�j�YDUD�GH�IDPtOLD´��

������ 4XDQWR�j�QDWXUH]D�

([DPLQDU�D�QDWXUH]D�GD�HVSpFLH�GH�DOLPHQWR�p�QHFHVViULR�SDUD�DSRQWDU�D�VXD�ILQDOLGDGH��

D�TXH�VH�GHVWLQD�R�SDJDPHQWR�GHVVHV�DOLPHQWRV��KDMD�YLVWD�TXH�RV�ILQV�GR�LQVWLWXWR�TXH�MXVWLILFDP�

D�VXD�H[LVWrQFLD���)$5,$6��526(19$/'���������

&RQIRUPH� FODVVLILFDP� RV� DXWRUHV�� RV� DOLPHQWRV� VmR� FtYHLV �RX� F{QJUXRV��� SRUTXH� VH�

GHVWLQDP�j�PDQXWHQomR�GR�FUHGRU�HP�WRGRV�RV�VHXV�DVSHFWRV�YLWDLV�H�VRFLDLV��JULIHL���e�GL]HU��

LPSOLFDP� QD� PDQXWHQomR� QmR� VRPHQWH� GD� SHVVRD�� PDV� WDPEpP�� GR� VHX� VWDWXV� VRFLDO���� 1D�

GRXWULQD�GH�7DUWXFH��������S�������³$OLPHQWRV�FLYLV�RX�F{QJUXRV��YLVDP�j�PDQXWHQomR�GR�VWDWXV�

TXR�DQWHV��RX�VHMD��D�FRQGLomR�DQWHULRU�GD�SHVVRD��WHQGR�XP�FRQWH~GR�PDLV�DPSOR��QRV�WHUPRV�

GR�DUW��������GR�&&��(P�UHJUD��RV�DOLPHQWRV�VmR�GHYLGRV�GHVVD�IRUPD�´�$LQGD��DFUHVFHQWD�R�

LOXVWUH�DXWRU�TXH��

2�FRQWH~GR�GRV�DOLPHQWRV�YLVD��SULPHLUDPHQWH��D�PDQWHU�R�HVWDGR�DQWHULRU��VWDWXV�TXR���
R�TXH�LQFOXL��SHOR�VHQWLGR�WH[WXDO�GR�GLVSRVLWLYR��D�HGXFDomR��7RGDYLD��GHYH�VH�WHU�HP�
PHQWH�TXH�R�SDJDPHQWR�GRV�DOLPHQWRV�GHYH�VHU�DQDOLVDGR�GH�DFRUGR�FRP�R�FRQWH[WR�
VRFLDO��QmR�VH�DGPLWLQGR�H[DJHURV�QD�VXD�IL[DomR�����7$578&(��������S��������

�������')������7XUPD��5HO��0LQ��$UL�3DUJHQGOHU��M��������������'-�������������S�����67-��5(VS��������63������
7XUPD��5HO��0LQ��(GXDUGR�5LEHLUR��M��������������'-�������������S�������$FUHGLWDPRV�TXH�HVVD�SRVLomR�GHYD�
VHU�PDQWLGD�QD�YLJrQFLD�GR�1RYR�&3&��DWp�SRUTXH�RV�DOLPHQWRV�LQGHQL]DWyULRV�HVWmR�WUDWDGRV�HP�GLVSRVLWLYR�
SUySULR��VHP�TXDOTXHU�PHQomR�j�SULVmR�FLYLO��DUW�������´��QHJULWHL��
���$�MXULVSUXGrQFLD�p�FODUD�DR�DFDWDU�HVVD�FRPSUHHQVmR��³1D�IL[DomR�GRV�DOLPHQWRV��DOpP�GH�VH�DWHQWDU�SDUD�R�IDWR�
GH� TXH� HOHV� HQJOREDP� WXGR� R� TXH� p� QHFHVViULR� SDUD� XPD� YLGD� GLJQD� ±� 6XVWHQWR�� VD~GH�� YHVWXiULR�� KDELWDomR��
HGXFDomR�H�OD]HU�±��GHYH�VH�WHU�HP�FRQVLGHUDomR�R�VWDWXV�VRFLRHFRQ{PLFR�GD�IDPtOLD�GR�DOLPHQWDQGR��3UHFHGHQWHV�
GHVWH�H��-(6´��7-�(6��$F�����&kP��&tY���$S��&tY���������������5HO��'HV��&DUORV�6LP}HV�)RQVHFD��'-(6������������
S�������
���2V�DOLPHQWRV�FtYHLV�VmR�IUHTXHQWHPHQWH�YLVXDOL]DGRV�QR�FDVR�GRV�DOLPHQWRV�TXDQGR�GHYDP�VHU�SUHVWDGRV�SRU�H[�
F{QMXJHV��SRU�RFDVLmR�GR�GLVVROXomR�GR�PDWULP{QLR�RX�XQLmR�HVWiYHO��FRUURERUDQGR�HVVH�HQWHQGLPHQWR��7DUWXFH�
�������QRV�WUD]�FRPR�IXQGDPHQWR�MXULVSUXGHQFLDO�R�5(VS����������63��QR�FDVR�ILFRX�FRQKHFLGR�FRPR�SVLFyORJD�
GRV�-DUGLQV��VHQGR�FHUWR�TXH�XPD�H[�PXOKHU�UHFHELD�SHQVmR�GR�H[�PDULGR�SRU�ORQJRV�YLQWHV�DQRV��VHQGR�R�~OWLPR�
YDORU� SDJR� GH� 5�� ���������� ,QJUHVVRX� HOD� HP� MXt]R� SDUD� SOHLWHDU� R� DXPHQWR� GR� YDORU�� VXVWHQWDQGR� D� IDOWD� GH�
FRQGLo}HV�SDUD�PDQWHU�R�SDGUmR�GH�YLGD�DQWHULRU�FRP�RV�UHQGLPHQWRV�GR�VHX�WUDEDOKR��$OPHMDYD�GREUDU�R�YDORU�GD�
SHQVmR�DOLPHQWtFLD��VRE�D�DOHJDomR�GH�TXH�QmR�YLQKD�PDLV�DFHLWDQGR�FRQYLWHV�SDUD�HYHQWRV�VRFLDLV��TXH�WHYH�GH�
GLVSHQVDU�VHX�FDVHLUR��TXH�QmR�PDLV�WURFDYD�GH�FDUUR�FRP�D�IUHTXrQFLD�DQWHULRU�H�TXH�QmR�YLDMDYD�SDUD�R�H[WHULRU�
DQXDOPHQWH��$OpP�GD�FRQWHVWDomR��R�H[�PDULGR�DSUHVHQWRX�UHFRQYHQomR��VRE�D�SUHPLVVD�GH�TXH�D�H[�PXOKHU�WLQKD�
FRQGLo}HV� GH� VXVWHQWR� SUySULR�� QRWDGDPHQWH� SRU� VXDV� DWLYLGDGHV� FRPR� SVLFyORJD� HP� FOtQLFD� SUySULD� H� FRPR�
SURIHVVRUD�XQLYHUVLWiULD��EHP�FRPR�SHOD�ORFDomR�GH�GRLV�LPyYHLV�GH�VXD�SURSULHGDGH��$SyV�RV�WUkPLWHV�QR�7ULEXQDO�
3DXOLVWD��D�&RUWH�(VWDGXDO�DXPHQWRX�R�YDORU�GD�SHQVmR�SDUD�5�������������LQFLGLQGR�D�LGHLD�GH�PDQXWHQomR�GR�



���

�&RPR� Mi� DSUHVHQWDGR�� HP� UHJUD�� RV� DOLPHQWRV� GHYHP� VHU� IL[DGRV� GHVVD� IRUPD�� FtYHO��

(QWUHWDQWR��SRU�RFDVLmR�GR�HYHQWR�VHSDUDomR�GD�YLGD�HP�FRPXP��RV�LPSDFWRV�ILQDQFHLURV�VmR�

LQH[RUiYHLV��PDQWHU�R�PHVPR�SDGUmR�GH�YLGD�p�H[WUHPDPHQWH�GLItFLO��WDQWR�SDUD�RV�H[�F{QMXJHV�

TXDQWR�SDUD�SRVVtYHLV�SUROHV�RULXQGDV�GD� UHODomR�� DOpP�GR�TXH��QD� UHDOLGDGH�YLYHQFLDGD�SRU�

PXLWDV� IDPtOLDV� EUDVLOHLUDV� TXH� VH� PDQWpP� FRP� VDOiULR�PtQLPR�� DOpP� GH� QmR� FRQVHJXLUHP�

PDQWHU� R� PHVPR� ³VWDWXV� VRFLDO´�� WDOYH]� D� IL[DomR� GRV� DOLPHQWRV� SyV�VHSDUDomR� QmR� VHMD�

VXILFLHQWH� QHP� SDUD� DV� QHFHVVLGDGHV� PDLV� EiVLFDV�� R� TXH� QRV� OHYD� DR� H[DPH� GD� SUy[LPD�

FODVVLILFDomR�TXDQGR�j�QDWXUH]D�GRV�DOLPHQWRV��RV�FKDPDGRV�DOLPHQWRV�QDWXUDLV��

�2V� FODVVLILFDGRV� FRPR� DOLPHQWRV� QDWXUDLV� VmR� DTXHOHV� GHVWLQDGRV� SDUD� DWHQGHU� WmR�

VRPHQWH�j�VXEVLVWrQFLD�GR�FUHGRU��TXH�p�XPD�H[FHSFLRQDO�SRVVLELOLGDGH�GH�IL[DomR�GH�DOLPHQWRV�

UHVHUYDGD� SHOR� FyGLJR� FLYLO� GH� ������ SRLV� WHQGHP� DSHQDV� j� PDQXWHQomR� ItVLFD� GR� FUHGRU�

�QHFHVVDULXP�YLWDH���QmR�VH�SUHRFXSDQGR�FRP�R�SDGUmR�VRFLDO��LQWHOHFWXDO�RX�FXOWXUDO�GH�TXHP�

RV�UHFHEH��SRU�WHUHP�D�PHWD��DSHQDV��GH�JDUDQWLU�D�VREUHYLYrQFLD��)DULDV�H�5RVHQYDOG��������S��

������FLWDQGR�$UQDOGR�0DUPLWW��UHODWLYR�DRV�DOLPHQWRV�QDWXUDLV�³6mR�RV�HVWULWDPHQWH�QHFHVViULRV�

SDUD�YLYHU��OLPLWDGRV�jV�QHFHVVLGDGHV�SULPiULDV�GD�YLGD�´�

�(VVD�SUHYLVmR�OHJDO�HVWi� ODYUDGD�QRV�DUWV��������H��������SDUiJUDIR�~QLFR�GR�&yGLJR�

&LYLO� GH�������RQGH�RV� DOLPHQWRV� VHULDP�VRPHQWH�SDUD� VXEVLVWrQFLD�TXDQGR�GHFRUUHVVHP�GH�

FXOSD�GH�TXHP�RV�SOHLWHLD��

³$UW�� ������ 6H� XP� GRV� F{QMXJHV� VHSDUDGRV� MXGLFLDOPHQWH� YLHU� D� QHFHVVLWDU� GH�
DOLPHQWRV��VHUi�R�RXWUR�REULJDGR�D�SUHVWi�ORV�PHGLDQWH�SHQVmR�D�VHU�IL[DGD�SHOR�MXL]��
FDVR�QmR�WHQKD�VLGR�GHFODUDGR�FXOSDGR�QD�DomR�GH�VHSDUDomR�MXGLFLDO��
3DUiJUDIR�~QLFR��6H�R�F{QMXJH�GHFODUDGR�FXOSDGR�YLHU�D�QHFHVVLWDU�GH�DOLPHQWRV��H�QmR�
WLYHU� SDUHQWHV� HP� FRQGLo}HV� GH� SUHVWi�ORV�� QHP� DSWLGmR� SDUD� R� WUDEDOKR�� R� RXWUR�
F{QMXJH� VHUi� REULJDGR� D� DVVHJXUi�ORV�� IL[DQGR� R� MXL]� R� YDORU� LQGLVSHQViYHO� D�
VREUHYLYrQFLD�´��J��Q���

&RPR�EHP�VH�REVHUYD��RV�DOLPHQWRV�QDWXUDLV�QmR�VH�WUDWDP�DSHQDV�GH�XPD�FRQVWUXomR�

GRXWULQiULD� RX� MXULVSUXGHQFLDO�� PDV� GH� SRVVLELOLGDGH� MXUtGLFD� GLVFLSOLQDGD� QR�&RGH[� &LYLOLV

EUDVLOHLUR��3DUD�RV�ILQV�GHVVH�WUDEDOKR��R�HVWXGR�GRV�DOLPHQWRV�QDWXUDLV�p�GH�VXPD�LPSRUWkQFLD��

SRVWR�TXH�PXLWDV�YH]HV�DV�SHQV}HV�DOLPHQWtFLDV�GHYHP�VHU�IL[DGDV�HP�YDORUHV�LQGLVSHQViYHLV�j�

VREUHYLYrQFLD��HVVD�H[SUHVVmR�SRGH�TXDOLILFDU�D�QDWXUH]D�GHVVD�SUHVWDomR�DOLPHQWtFLD��TXDQGR�

SDGUmR�VRFLDO��3RUpP��GH�IRUPD�FRUUHWD��D�0LQLVWUD�1DQF\�$QGULJKL�DFROKHX�R�SOHLWR�GH�H[RQHUDomR�GR�H[�PDULGR��
MXOJDQGR�TXH��³QmR�H[LVWLQGR�QHQKXP�WLSR�GH�G~YLGD�TXDQWR�j�FDSDFLGDGH�GD�UHFRUULGD�GH�SURYHU��QRV�H[DWRV�WHUPRV�
GR�DUW��������GR�&&�����VXD�SUySULD�PDQWHQoD��LPSHQGH��DLQGD��WUDoDU�FRQVLGHUDo}HV�UHODWLYDV�DR�WHRU�GR�GLVSRVWR�
QR�DUW��������GR�&&�����GR�TXDO�VH�H[WUDL�TXH�RV�DOLPHQWRV�SUHVWDGRV�GHYHP�JDUDQWLU�PRGR�GH�YLGD�µFRPSDWtYHO�
FRP�D�VXD�FRQGLomR�VRFLDO¶��$�JHQpULFD�GLVSRVLomR�OHJDO QmR�SRGH�VHU�HQWHQGLGD�FRPR�SDUkPHWUR�REMHWLYR��PHVPR�
SRUTXH�VHULD�YLUWXDOPHQWH LPSRVVtYHO�R�HVWDEHOHFLPHQWR�GD�H[DWD�FRQGLomR�VRFLRHFRQ{PLFD�DQWHULRU��SDUD�SRVWHULRU�
UHSURGXomR� SRU� PHLR� GH� DOLPHQWRV� SUHVWDGRV� SHOR� H[�F{QMXJH� GHYHGRU� GH� DOLPHQWRV�� 2� FRQFHLWR� GHYH� VHU�
LQWHUSUHWDGR�FRP�WHPSHUDQoD��IL[DQGR�VH�D�FRQGLomR�VRFLDO�DQWHULRU�GHQWUR�GH�SDWDPDUHV�UD]RiYHLV��TXH�SHUPLWDP�
DFRPRGDU�DV�YDULDo}HV�SUySULDV�GDV�HVFROKDV�SURILVVLRQDLV��GHGLFDomR�DR�WUDEDOKR��WHPSR�GH�DWLYLGDGH�HQWUH�RXWUDV�
YDULiYHLV´��$�YRWDomR�IRL�XQkQLPH��QD�OLQKD�GD�MXVWD�UHODWRULD��



���

GHYD�VHU�IL[DGD�j�VREUHYLYrQFLD�QmR�Vy�GR�F{QMXJH��PDV�GRV�ILOKRV�RULXQGRV�GD�UHODomR��

'H� DFRUGR� FRP�7DUWXFH� ������� RV� DOLPHQWRV� LQGLVSHQViYHLV�� QDWXUDLV� RX� QHFHVViULRV�

YLVDP�VRPHQWH�DR�LQGLVSHQViYHO�j�VREUHYLYrQFLD�GD�SHVVRD��WDPEpP�FRP�GLJQLGDGH��(QJOREDP�

DOLPHQWDomR�� VD~GH�� PRUDGLD� H� YHVWXiULR�� VHP� H[DJHURV���� GHQWUR� GR� SULQFtSLR� GD�

SURSRUFLRQDOLGDGH��(YHQWXDOPHQWH��WDPEpP�VH�LQFOXL�D�HGXFDomR�GH�PHQRUHV��

�2V�DOLPHQWRV�QDWXUDLV�VmR�GH�PRU�LPSRUWkQFLD�SDUD�R�HVFRSR�GHVWH�WUDEDOKR��WHQGR�HP�

YLVWD�TXH�D�PDLRU�GLILFXOGDGH�GR�MXL]�SRGH�VHU�D�IL[DomR�GH�DOLPHQWRV�SDUD�GHYHGRUHV�FRP�SDUFRV�

JDQKRV��R�TXH�HQVHMD�D�IL[DomR�GH�DOLPHQWRV�QDWXUDLV�DWp�PHVPR�DEDL[R�GR�TXDQWR�UHDOPHQWH�

QHFHVViULR�SDUD�DV�QHFHVVLGDGHV�SULPiULDV�GD�YLGD��

������ 4XDQWR�DR�PRPHQWR�GD�VXD�FRQFHVVmR��SDUD�7DUWXFH��TXDQWR�DR�WHPSR��

$�QHFHVVLGDGH�GH�TXHP�SOHLWHLD�DOLPHQWRV�JHUDOPHQWH�p� DWXDO��SRU� LVVR�� RV� DOLPHQWRV�

SRGHP�VHU�FODVVLILFDGRV�FRPR�DOLPHQWRV�SUHVHQWHV��TXH�VmR�H[LJLGRV�QR�PRPHQWR��PHGLDQWH�

DomR�SUySULD��7$578&(���������

�3RU� VHX� WXUQR�� SRU� YH]HV�� DR� LQJUHVVDU� FRP� XP� SHGLGR� DOLPHQWtFLR� QR� MXGLFLiULR��

QHFHVViULD�VH�ID]�FRQFHVVmR�GH�XPD�OLPLQDU�D�WtWXOR�GH�DOLPHQWRV��FRQFHGHQGR�R�SDJDPHQWR�GH�

DOLPHQWRV�jTXHOH�TXH�SUHFLVD��DQWHV�GH� MXOJDGR�R�PpULWR�GD�TXHVWmR��EDVWDQGR�DSHQDV�TXH�VH�

FRPSURYH�D�H[LVWrQFLD�GD�REULJDomR�DOLPHQWtFLR��6mR�RV�FKDPDGRV�DOLPHQWRV�SURYLVyULRV��TXH�

SRGHP�VHU�FRQFHGLGRV�GH�RItFLR�SHOR�PDJLVWUDGR��LQGHSHQGHQWH�GH�SHGLGR�H[SUHVVR��)$5,$6��

526(19$/'��������S��������1DV�SDODYUDV�GH�7$578&(��������S��������

$OLPHQWRV� SURYLVyULRV�� VmR� DTXHOHV� IL[DGRV� GH� LPHGLDWR� QD� DomR� GH� DOLPHQWRV� TXH�
VHJXH�R�ULWR�HVSHFLDO�SUHYLVWR�QD�/HL�������������/HL�GH�$OLPHQWRV���QRUPD�TXH�QmR�
IRL�WRWDOPHQWH�UHYRJDGD�SHOR�1RYR�&3&��SHUPDQHFHQGR�HP�YLJRU�QD�PDLRULD�GRV�VHXV�
GLVSRVLWLYRV��(P�RXWUDV�SDODYUDV��HVWmR�IXQGDGRV�QD�REULJDomR�DOLPHQWDU�H��SRU�LVVR��
H[LJHP�SURYD�SUp�FRQVWLWXtGD�GR�SDUHQWHVFR��FHUWLGmR�GH�QDVFLPHQWR��RX�GR�FDVDPHQWR�
�FHUWLGmR�GH�FDVDPHQWR���6mR�IUXWRV�GD�FRJQLomR�VXPiULD�GR�MXL]�DQWHV�PHVPR�GH�RXYLU�
R�UpX�GD�GHPDQGD�

1HVVD� FODVVLILFDomR� IXQGDPHQWDGD� QR� WHPSR�� DLQGD� WHPRV� RV� FKDPDGRV� DOLPHQWRV�

SURYLVLRQDLV��TXH�QmR�GHYHP�VHU�FRQIXQGLGRV�FRP�RV�DOLPHQWRV�SURYLVyULRV���SRLV�DTXHOHV�HVWmR�

HOHQFDGRV� FRPR�PHGLGD�FDXWHODU�QRPLQDGD�� QR�DUW�� ����GR�&yGLJR�GH�3URFHVVR�&LYLO� GH�

������

3DUD�)DULDV�H�5RVHQYDOG��������S�����������³e��SRLV�PHGLGD�VDWLVIDWLYD�VXEPHWLGD�D�XPD�

FRJQLomR�VXPiULD��SHUIXQFWyULD��SHOD�TXDO�VmR�IL[DGRV�DOLPHQWRV�HP�FDUiWHU�QmR�GHILQLWLYR��SDUD�

DWHQGHU�DV�QHFHVVLGDGHV�GR�DXWRU��TXH�HYLGHQFLRX�D�SUHVHQoD�GR�HOHPHQWRV�IXQGDPHQWDLV�GDV�

���1HJULWHL�
���1HJULWHL�



���

PHGLGDV�FDXWHODUHV�´�$LQGD��TXDQWR�DR�WHPSR��WHPRV�RV�FKDPDGRV�DOLPHQWRV�SUHWpULWRV��TXH��

FRQIRUPH�QRV�HQVLQD�7DUWXFH��������S��������

>���@�VmR�DTXHOHV�TXH�ILFDUDP�QR�SDVVDGR�H�TXH�QmR�SRGHP�PDLV�VHU�FREUDGRV��YLD�GH�
UHJUD�� HLV� TXH� R� SULQFtSLR� TXH� UHJH� RV� DOLPHQWRV� p� R� GD� DWXDOLGDGH�� 5HSLVH�VH� TXH�
VRPHQWH�SRGHP�VHU�FREUDGRV�RV�DOLPHQWRV� IL[DGRV�SRU�VHQWHQoD�RX�DFRUGR�HQWUH�DV�
SDUWHV��QR�SUD]R�SUHVFULFLRQDO�GH�GRLV�DQRV��FRQWDGRV�GRV�VHXV�UHVSHFWLYRV�YHQFLPHQWRV�
�DUW��������������GR�&&��

2V�DOLPHQWRV�IXWXURV�VmR�RV�HP�HVWDGR�GH�SHQGrQFLD��H��J���DTXHOHV�TXH�VH�YHQFHP�QR�

FXUVR�GH�XPD�DomR��SRGHQGR�VHU�FREUDGRV�TXDQGR�FKHJDU�R�PRPHQWR�SUySULR��RX�VHMD��FKHJDUHP�

D�VXD�DWXDOLGDGH��FRPR�Mi�H[SODQDGR��

$TXL� QHVVH� LWLQHUiULR� GRXWULQiULR�� FKHJDPRV� j� DQiOLVH� GRV� DOLPHQWRV� GH� VXPD�

LPSRUWkQFLD�SDUD�R�HVWXGR�GHVHQYROYLGR�QHVWH�WUDEDOKR��VmR�RV�FKDPDGRV�DOLPHQWRV�GHILQLWLYRV��

TXH�FRPR�R�SUySULR�QRPH�Mi�GL]��QmR�WHP�XP�FDUiWHU�SURYLVyULR�H�QHP�SUHFiULR��e�GL]HU��VmR�

IUXWR�GH�MXt]R�H[DXULHQWH�HP�XPD�DomR�GH�DOLPHQWRV�RX�TXDOTXHU�RXWUD�DomR�HP�GLUHLWR�GH�IDPtOLD�

TXH�YHQKD�FXPXODGD�FRP�SHGLGR�GH�DOLPHQWRV�RX�GH�DFRUGR�HQWUH�DV�SDUWHV��1DGD�REVWDQWH��

VHUHP�GHILQLWLYRV�QmR�TXHU�GL]HU�TXH�VmR�SpWUHRV�RX�DG�HWHUQXP��SRLV�D�IL[DomR�GH�GHWHUPLQDGR�

YDORU�D�WtWXOR�GH�DOLPHQWRV�VH�MXVWLILFD�SHOD�VLWXDomR�IiWLFD����VHQGR�VXEPHWLGRV�j�FOiXVXOD�UHEXV�

VLF�VWDQWLEXV��)$5,$6��526(19$/'��������

$� IL[DomR� GRV� DOLPHQWRV� GHILQLWLYRV� H[LJH� XP� MXt]R� GH� SRQGHUDomR� EDVHDGR� QRV�

SULQFtSLRV�QRUWHDGRUHV�GH�QRVVD�&DUWD�0DJQD�H�VHQGR�YHUGDGH�TXH�R�DOLPHQWRV�GHILQLWLYRV�HVWmR�

VXEPHWLGRV�j�FOiXVXOD�UHEXV�VLF�VWDQWLEXV�IXQGDPHQWDGRV�QRV�IDWRV��EDVWDULD�DSHQDV�DTXHOH�TXH�

UHFHEH� DOLPHQWRV� MDPDLV� DOWHUDU� D� VXD� VLWXDomR� IDWtGLFD� SDUD� TXH� D� REULJDomR� DOLPHQWtFLD� VH�

PDQWLYHVVH� VHP� GHILQLomR�� SDUD� VROXFLRQDU� D� TXHVWmR� GRV� DOLPHQWRV� GHILQLWLYRV�� H[LVWHP� RV�

GRXWULQDULDPHQWH��� FRQKHFLGRV� FRPR� DOLPHQWRV� WUDQVLWyULRV�� TXH� VmR� IL[DGRV� HP� FDUiWHU�

H[FHSFLRQDO��GHYLGRV�SRU�WHPSR�GHWHUPLQDGR��FRP�FOiXVXOD�GH�UHVROXomR��YLJHQGR�SHOR�SUD]R�

IL[DGR�QD�GHFLVmR�MXGLFLDO��VRE�WHUPR�RX�FRQGLomR���ILQGR�GR�TXDO�FHVVD��DXWRPDWLFDPHQWH��R�

GHYHU�DOLPHQWtFLR��)$5,$6��526(19$/'�����������

$LQGD��7DUWXFH��������S�������FKDPDQGR�j�DWHQomR�SDUD�D�MXULVSUXGrQFLD�SiWULD�HQVLQD�

TXH��³$OLPHQWRV�WUDQVLWyULRV��FRPR�YLVWR��UHFRQKHFLGRV�SHOD�PDLV�UHFHQWH�MXULVSUXGrQFLD�GR�

67-�� VmR� DTXHOHV� IL[DGRV� SRU� GHWHUPLQDGR� SHUtRGR� GH� WHPSR�� D� IDYRU� GH� H[�F{QMXJH� RX� H[�

���7DUWXFH��������S�������SUHOHFLRQD�TXH�³HPERUD�UHFHEDP�D�GHQRPLQDomR�µGHILQLWLYRV¶��RV�DOLPHQWRV�SRGHP�VHU�
UHYLVWRV� VH� VREUHYLHU�PXGDQoD�QD� VLWXDomR� ILQDQFHLUD�GH�TXHP�RV� VXSUH�� RX� QD�GH�TXHP�RV� UHFHEH�� SRGHQGR�R�
LQWHUHVVDGR�UHFODPDU�DR�MXL]��FRQIRUPH�DV�FLUFXQVWkQFLDV��D�VXD�H[RQHUDomR��UHGXomR�RX�PDMRUDomR�GR�HQFDUJR��DUW��
������GR�&&��´�
���³$SHVDU�GD�DXVrQFLD�GH�SUHYLVmR�OHJDO��D�GRXWULQD H�D�MXULVSUXGrQFLD VmR�XQLIRUPHV�HP�UHFRQKHFHU�D�SRVVLELOLGDGH�������
GH�IL[DomR�GRV�DOLPHQWRV�WUDQVLWyULRV��LQFOXVLYH�GH�RItFLR�SHOR�MXL]��HP�Do}HV�QDV�TXDLV�RV�DOLPHQWRV�IRUDP�UHTXH�
ULGRV�GH�PDQHLUD�GHILQLWLYD��PDV�R�MXL]�HQWHQGH�FDEtYHO�D�IL[DomR��VRPHQWH��SRU�FHUWR�SHUtRGR�GH�WHPSR´��)$5,$6�
526(19$/'��������S������������
���2V�UHQRPDGRV�DXWRUHV�WUD]HP��DLQGD��FRPR�H[HPSOR�R�FDVR�GR�H[�F{QMXJH�DOLPHQWDGR�TXH�MDPDLV�YROWDVVH�D�
WUDEDOKDU�RX�R�ILOKR�PDLRU�GH�LGDGH�TXH�MDPDLV�FRQFOXtVVH�VHX�FXUVR�VXSHULRU��



���

FRPSDQKHLUR��IL[DQGR�VH�SUHYLDPHQWH�R�VHX�WHUPR�ILQDO���´�

������ 4XDQWR�j�IRUPD�GH�SDJDPHQWR�

2�$UW�������GR�&yGLJR�&LYLO�GH������SRVVXL�R�VHJXLQWH�WHRU��³$�SHVVRD�REULJDGD�D�VXSULU�

DOLPHQWRV�SRGHUi�SHQVLRQDU�R�DOLPHQWDQGR��RX�GDU�OKH�KRVSHGDJHP�H�VXVWHQWR��VHP�SUHMXt]R�GR�

GHYHU�GH�SUHVWDU�R�QHFHVViULR�j�VXD�HGXFDomR��TXDQGR�PHQRU�´��

1HVWD� SDLVDJHP� OHJLVODWLYD� HVWDPRV� GLDQWH� GRV� DOLPHQWRV� TXH� D� GRXWULQD� FKDPD� GH�

SUySULRV�RX�LQ QDWXUD��TXH�VmR�DTXHOHV�SDJRV�HP�HVSpFLH��7$578&(���������1HVVH�GLDSDVmR��

R�UHIHULGR�DXWRU�FLWDQGR�MXULVSUXGrQFLD�GR�67-�TXDQWR�j�SRVVLELOLGDGH�GH�PXGDQoD�QD�IRUPD�GD�

SUHVWDomR�DOLPHQWDU��WUD]�j�EDLOD�R�FRQWH~GR�GD�(GLomR�Q�����GD�IHUUDPHQWD�GH�-XULVSUXGrQFLD�HP�

7HVHV��

³p�SRVVtYHO�D�PRGLILFDomR�GD�IRUPD�GD�SUHVWDomR�DOLPHQWDU��HP�HVSpFLH�RX�LQ�QDWXUD���
GHVGH�TXH�GHPRQVWUDGD�D� UD]mR�SHOD�TXDO�D�PRGDOLGDGH�DQWHULRU�QmR�PDLV� DWHQGH�j�
ILQDOLGDGH�GD�REULJDomR��DLQGD�TXH�QmR�KDMD�DOWHUDomR�QD�FRQGLomR�ILQDQFHLUD�GDV�SDUWHV�
QHP�SUHWHQVmR�GH�PRGLILFDomR�GR�YDORU�GD�SHQVmR´

1HVVH�H[DPH��D�UHVSHLWR�GD�SDJDPHQWR�GRV�DOLPHQWRV�SUySULRV��p�SRVVtYHO�Yr�ORV�FRPR�

XPD�DOWHUQDWLYD�DR�DOLPHQWDQWH�TXH�GH�RXWUD�IRUPD�QmR�WHULD�FRPR�VXVWHQWDU�D�VXD�SUROH��SRUTXH��

D�EHP�GL]HU��TXDQGR�RV�ILOKRV�FRQYLYHP�FRP�RV�SDLV��D�SUHVWDomR�DOLPHQWtFLD�p�HPLQHQWHPHQWH�

QDWXUDO�� SRLV� HVWHV� OKHV� SURYHHP� DOLPHQWRV�� URXSDV�� FDOoDGR��PRUDGLD�� WUDWDPHQWR� GH� VD~GH��

HGXFDomR�HWF��GLUHWDPHQWH��

$�PXGDQoD� VXEVWDQFLDO� RFRUUH� FRP� R� URPSLPHQWR� GR� Q~FOHR� IDPLOLDU�� RQGH� XP� GRV�

JHQLWRUHV� �RX� RV� GRLV�� VH� DIDVWDP� GR� FRQYtYLR� FRP� RV� ILOKRV�� WRUQDQGR�VH� XP� DOLPHQWDQWH��

3RGHPRV� LPDJLQDU� D� KLSyWHVH�GH� XP�SDL�� TXH�PRUDQGR� HP� FRPXQLGDGH� LVRODGD�� SRU� DOJXQV�

FKDPDGD�GH�³LQWHULRU�GR�LQWHULRU´��VXVWHQWD�VH�FRP�D�SHVFD�DUWHVDQDO�TXH�ID]�UHJXODUPHQWH��QmR�

JDQKD�GLQKHLUR��PDV� WURFD�SHL[HV�SRU�RXWURV�SURGXWRV�� FRPR�p�FRPXP�HP� UHJL}HV� LVRODGDV��

7HQGR�HP�YLVWD� D�SRVVLELOLGDGH�GD� IL[DomR�GRV� DOLPHQWRV� LQ�QDWXUD�� HVVH�SDL�SRGHULD�SDVVDU�

UHJXODUPHQWH�j�FDVD�RQGH�HVWi�VHX�ILOKR�H�GHL[DU�XPD�TXDQWLGDGH�GH�SHVFDGR�SDUD�DOLPHQWDomR�

���2�LOXVWUH�DXWRU�j�SiJLQD������FRUURERUDQGR�VXD�DSUHVHQWDomR�QRV�GL]�TXH��³&RQIRUPH�VH�H[WUDL�GH�LPSRUWDQWH�
HPHQWD� GDTXHOH� 7ULEXQDO� 6XSHULRU�� QD� SUHVHQWH� REUD� DQWHV� PHQFLRQDGD�� ³$� REULJDomR� GH� SUHVWDU� DOLPHQWRV�
WUDQVLWyULRV�±�D�WHPSR�FHUWR�±�p�FDEtYHO��HP�UHJUD��TXDQGR�R�DOLPHQWDQGR�p�SHVVRD�FRP�LGDGH��FRQGLo}HV�H�IRUPDomR�
SURILVVLRQDO�FRPSDWtYHLV�FRP�XPD�SURYiYHO�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR��QHFHVVLWDQGR�GRV�DOLPHQWRV�DSHQDV�
DWp� TXH� DWLQMD� VXD� DXWRQRPLD� ILQDQFHLUD�� PRPHQWR� HP� TXH� VH� HPDQFLSDUi� GD� WXWHOD� GR� DOLPHQWDQWH� ±� RXWURUD�
SURYHGRU� GR� ODU� ±�� TXH� VHUi� HQWmR� OLEHUDGR� GD� REULJDomR�� D� TXDO� VH� H[WLQJXLUi� DXWRPDWLFDPHQWH´� �67-�� 5(VS�
����������0*������7XUPD��5HO��0LQ��1DQF\�$QGULJKL��M��������������'-H�������������YHU�,QIRUPDWLYR�Q��������(P�
������D�SUHPLVVD�SDVVRX�D�FRPSRU�D�(GLomR�Q�����GD�IHUUDPHQWD�-XULVSUXGrQFLD�HP�7HVHV�GR�7ULEXQDO�GD�&LGDGDQLD��
FRP�XPD�UHVVDOYD�LPSRUWDQWH��1RV�WHUPRV�GD�DILUPDomR�Q~PHUR�����³RV�DOLPHQWRV�GHYLGRV�HQWUH�H[�F{QMXJHV�
GHYHP�WHU�FDUiWHU�H[FHSFLRQDO��WUDQVLWyULR�H�GHYHP�VHU�IL[DGRV�SRU�SUD]R�GHWHUPLQDGR��H[FHWR�TXDQGR�XP�
GRV� F{QMXJHV� QmR� SRVVXD� PDLV� FRQGLo}HV� GH� UHLQVHUomR� QR� PHUFDGR� GR� WUDEDOKR� RX� GH� UHDGTXLULU� VXD�
DXWRQRPLD�ILQDQFHLUD´���QHJULWHL��



���

GD�SUROH��JDUDQWLQGR��DVVLP��D�VXD�VXEVLVWrQFLD��

(P�FRQWUDSDUWLGD��D�GRXWULQD�FODVVLILFD�FRPR�DOLPHQWRV�LPSUySULRV�RV�SDJRV�PHGLDQWH�

SHQVmR��7$578&(���������(VVD�p�D�PRGDOLGDGH�PDLV�FRPXP�GR�SDJDPHQWR�GH�DOLPHQWRV�H�

FDEH�DR�MXL]�GD�FDXVD��GH�DFRUGR�FRP�DV�FLUFXQVWkQFLDV�GR�FDVR�FRQFUHWR��IL[DU�TXDO�D�PHOKRU�

IRUPD�GH�DGLPSOHPHQWR�GD�SUHVWDomR��

e�FRVWXPH�MXULVSUXGHQFLDO�IL[DU�D�LPSRUWkQFLD�D�VHU�SDJD�GRV�DOLPHQWRV�LPSUySULRV�HP�

VDOiULRV�PtQLPRV���RX�SHUFHQWXDO�GH�VDOiULR�PtQLPR��XVDGR�FRPR�tQGLFH�GH�FRUUHomR�PRQHWiULD��

SRLV� RV� DOLPHQWRV� VmR� GtYLGDV� GH� YDORU�� FRQIRUPH� 7DUWXFH� �������� DVVLP�� PDQWpP�VH� DV�

DWXDOL]Do}HV�QHFHVViULDV�SDUD�PDQWHU�R�SRGHU�GH�FRPSUD�GD�SUHVWDomR��SRVWR�TXH��GH�RXWUD�IRUPD��

D�SHQVmR�DOLPHQWtFLD�ILFDULD�HVWiWLFD�H�VHULD�FRUURtGD�SHOD�LQIODomR��

�$TXL� HQFHUUDPRV� R� H[DPH� SHUIXQFWyULR� GRV� DOLPHQWRV�� VXDV� FDUDFWHUtVWLFDV� H�

FODVVLILFDomR�� 'H� XP� EUHYH� FRQWH[WR� KLVWyULFR�� SDUWLPRV� SDUD� XPD� VLQJHOD� DERUGDJHP� GDV�

FDUDFWHUtVWLFDV�GRV�DOLPHQWRV�XWLOL]DGD�SHOD�GRXWULQD��D�VDEHU��TXH�p�GLUHLWR�SHUVRQDOtVVLPR��SRLV�

GHSHQGH�GD�QHFHVVLGDGH�GR�FUHGRU�H�GD�FDSDFLGDGH�SRVVLELOLGDGH�GR�GHYHGRU��UHFtSURFR��SRLV�

SRGHP�RV�F{QMXJHV�H�SDUHQWHV�SHGLU�DOLPHQWRV�XQV�GRV�RXWURV�H�RV�TXH�KRMH�VmR�FUHGRU�H�GHYHGRU��

SRGHUmR�DPDQKm�LQYHUWHU�RV�SRORV�GD�UHODomR�MXUtGLFD��LUUHQXQFLiYHLV��SRU�IRUoD�GH�FRPDQGR�

OHJDO��HPERUD�VHMD�DGPLWLGR�R�QmR�H[HUFtFLR�GR�GLUHLWR��REULJDomR�GLYLVtYHO�RX�VROLGiULD��SRLV�R�

DOLPHQWDQGR� SRGH� FKDPDU� XP�PDLV� SDUHQWHV� SDUD� FXPSULU� D� SUHVWDomR�� UHVSHLWDGD� D� RUGHP�

VXFHVVyULR��QR�FDVR�GH�LGRVR��SRU�IRUoD�GR�(VWDWXWR�GR�,GRVR��QmR�Ki�QHFHVVLGDGH�UHVSHLWDU�XPD�

GHWHUPLQDGD�RUGHP��SRGHQGR�RV�GHYHGRUHV�VHUHP�GHPDQGDGRV�GH�IRUPD�VROLGiULD���

e� LPSUHVFULWtYHO�� VHQGR�TXH�TXDOTXHU�PRPHQWR� DTXHOH�TXH�QHFHVVLWDU�GRV� DOLPHQWRV�

SRGH�SOHLWHi�ORV��R�TXH�QmR�VH�SRGH�FRQIXQGLU�FRP�D�SRVVLELOLGDGH�GH�FREUDU�RV�DOLPHQWRV�Mi�

IL[DGRV�MXGLFLDOPHQWH��TXH�SUHVFUHYHP�HP����GRLV��DQRV��H[FHWR�SDUD�LQFDSD]HV��,QFHVVtYHO�H�

LQDOLHQiYHO��TXH�GHFRUUH�GR�SUySULR�FDUiWHU�SHUVRQDOtVVLPR�GRV�DOLPHQWRV��p�LQFRPSHQViYHO��

QmR�SRGHQGR�VHUYLU�FRPR�IRUPD�GH�H[WLQomR�GH�GtYLGDV�P~WXDV��LUUHSHWtYHLV��RV�DOLPHQWRV�SDJRV�

QmR� VHUmR� GHYROYLGRV�� D� H[HPSOR� GRV� IL[DGRV� HP� FDUiWHU� SURYLVLRQDO� HP� LQYHVWLJDomR� GH�

SDWHUQLGDGH�H�ILFD�FRPSURYDGR�R�DOLPHQWDQWH�QmR�VHU�R�SDL�GR�LQYHVWLJDQWH��LQWUDQVDFLRQiYHO�

�QmR�VXMHLWR�j�DUELWUDJHP��TXH�p�FRQVHTXrQFLD�GDV�GHPDLV�FDUDFWHUtVWLFDV�DSUHVHQWDGDV��SRLV�QmR�

VH�WUDWD�GH�REMHWR�SDWULPRQLDO��SRU�ILP��p�WUDQVPLVVtYHO��SRU�IRUoD�GH�FRPDQGR�OHJDO�SRLV�RV�

KHUGHLURV�GR�DOLPHQWDQWH�SRGHP�VHU�FKDPDGRV�SDUD�SUHVWDU�DOLPHQWRV��R�TXH�QmR�VH�FRQIXQGH�

���7DUWXFH��������S�������QRV�LQIRUPD�TXH�³>���@�Ki�TXHP�HQWHQGD�TXH�HVVD�IL[DomR�HP�VDOiULRV�PtQLPRV�p�LQFRQVWL�
WXFLRQDO��SRLV�QmR�VH�SRGH�XWLOL]DU�HVVH�SDUkPHWUR�SDUD�RXWURV� ILQV�TXH�QmR�VHMD�R�GH�SDJDPHQWR�GH�VDOiULR�DRV�
WUDEDOKDGRUHV��DUW�������,9��GD�&)������´��HQWUHWDQWR��R�LOXVWUH�DXWRU�QmR�VH�ILOLD�D�HVVH�DUJXPHQWR�³SRLV�R�GLVSRVLWLYR�
FRQVWLWXFLRQDO�LQYRFDGR�VRPHQWH�VH�DSOLFD�jV�UHODo}HV�HQWUH�HPSUHJDGRUHV�H�WUDEDOKDGRUHV��QmR�SUHMXGLFDQGR�HP�
QDGD�R�WUDEDOKDGRU�D�IL[DomR�GRV�DOLPHQWRV�SRU�HVVD�IRUPD´��



���

FRP�DOLHQDomR��

$LQGD�� FRQFHUQHQWH� j� FODVVLILFDomR� GRXWULQiULD� GRV� DOLPHQWRV�� YLPRV� TXH� TXDQWR� D�

RULJHP�SRGHP�VHU�OHJtWLPRV��TXDQGR�GHFRUUHP�GH�OHL��RX�YROXQWiULRV��TXDQGR�GHFRUUHQWH�GH�

YRQWDGH�GDV�SDUWHV��WHPRV�WDPEpP�RV�FKDPDGRV�DOLPHQWRV�LQGHQL]DWyULRV��RULXQGRV�GR�GLUHLWR�

FLYLO�HP�UD]mR�GH�GDQR��TXDQWR�j�QDWXUH]D�SRGHP�VHU�FtYHLV��SRLV�EXVFDP�PDQWHU�R�PHVPR�VWDWXV

VRFLDO�GR�DOLPHQWDQGR��RX�QDWXUDLV��TXH�VmR�RV�HVVHQFLDLV�j�VREUHYLYrQFLD�GLJQD��

1HVVD� OLQKD�� TXDQWR� DR�PRPHQWR�� SRGHP� VHU�SUHVHQWHV�� GHYLGRV� QR�PRPHQWR� FHUWR��

SURYLVyULR��TXH�VmR�RV�DOLPHQWRV�FRQFHGLGRV�jTXHOH�TXH�SUHFLVD�DQWHV�GH�MXOJDGR�R�PpULWR�GD�

TXHVWmR��LQFOXVLYH�GH�RItFLR��DOLPHQWRV�SURYLVLRQDLV�TXH�VmR�FRQFHGLGRV�HP�FDUiWHU�GH�WXWHOD�GH�

XUJrQFLD��HP�DomR�FtYHO��WHPSRV�RV�DOLPHQWRV�IXWXURV�TXH�VH�WRUQDUmR�GHYLGRV�HP�GHWHUPLQDGR�

PRPHQWR��GHILQLWLYRV�TXH�VmR�IL[DGRV�HP�VHQWHQoD�MXGLFLDO�HQTXDQWR�VH�PDQWLYHU�R�SUHVVXSRVWR�

IiWLFR� H� WUDQVLWyULRV� TXH� SRVVXHP� WHUPR� RX� FRQGLomR�� 3RU� GHUUDGHLUR�� TXDQWR� j� IRUPD� GH�

SDJDPHQWR�� WHPRV�RV� FKDPDGRV�SUySULRV� RX� LQ�QDWXUD��TXH�p�D�SUHVWDomR�DOLPHQWtFLD�SDJD�

GLUHWDPHQWH� QR� VXSULPHQWR� GD� QHFHVVLGDGH� GR� DOLPHQWDQGR� �URXSD�� FDOoDGR�� DOLPHQWRV��

HGXFDomR��VD~GH�HWF����RX�LPSUySULRV��FXMR�YDORU�p�SDJR�HP�SHF~QLD��JHUDOPHQWH�EDVHDGD�QR�

VDOiULR�PtQLPR��

$� LPSRUWkQFLD� GHVWDV� FODVVLILFDo}HV� GRXWULQiULDV� HVWXGDGDV� HVWi� HP� HVWDEHOHFHU� R�

FRQWRUQR�GRV�DOLPHQWRV��VHXV�PDWL]HV��FRQKHFHU�R�LQVWLWXWR�QRV�DMXGDUi�D�DSOLFi�OR�GD�PHOKRU�

IRUPD�� SULQFLSDOPHQWH�� SDUD� RV� ILQV� GHVWH� WUDEDOKR�� HP� KDUPRQLD� FRP� RV� SULQFtSLRV� GD�

SURSRUFLRQDOLGDGH�H�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��TXH�SDVVD�VH�DR�H[DPH��WLPLGDPHQWH��

QR�FDStWXOR�D�VHJXLU��
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$FRPSDQKDQGR�WRGD�D�KLVWyULD�H�HYROXomR�GRV�GLUHLWRV�KXPDQRV�H�GR�(VWDGR�GH�'LUHLWR��

R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�HVWi�LQWLPDPHQWH�OLJDGR�DR�'LUHLWR�$GPLQLVWUDWLYR�H�D�LGHLD�GH�

TXH�RV�DWRV�GR�3RGHU�3~EOLFR�GHYHP�VHU�DGHTXDGRV�H�SURSRUFLRQDLV�HP�UHODomR�DRV�VHXV�V~GLWRV�

�&$0326���������

�(P�VtQWHVH�KLVWyULFD��VHJXQGR�D�DXWRUD��WHYH�VHX�LQtFLR�QD�)UDQoD��PDV�WmR�VRPHQWH�FRPR�

SULQFtSLR�GR�'LUHLWR�$GPLQLVWUDWLYR��HQWUHWDQWR��SRU�H[LVWLU�XP�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�

UHSUHVVLYR�� LPSRVVLELOLWDGR� ILFRX� R� GHVHQYROYLPHQWR� GD� GLVFXVVmR� GR� SULQFtSLR� HP� VHGH�

FRQVWLWXFLRQDO��$� VXD� FRQVWLWXFLRQDOL]DomR� VRPHQWH� VH� GHX� FRP� R� ILP� GD� 6HJXQGD� *XHUUD�

0XQGLDO�� QD� $OHPDQKD�� SRLV� R� FRQVWLWXLQWH� JHUPkQLFR� SUHRFXSRX�VH� FRP� RV� GLUHLWRV�

IXQGDPHQWDLV� GLDQWH� GH� SRVVtYHLV� DEXVRV� GR� OHJLVODGRU�� R� TXH� UHVXOWRX� QR� WUDQVSODQWH� GR�

SULQFtSLR�GD�SURSRUFLRQDOLGDGH�GR�'LUHLWR�$GPLQLVWUDWLYR�SDUD�R�'LUHLWR�&RQVWLWXFLRQDO���

�$LQGD��GH�DFRUGR�FRP��&DPSRV��������JUDoDV�D�HVVD� LQIOXrQFLD�DOHPm��RXWURV�SDtVHV�

HXURSHXV�FRPHoDUDP�D�FROKHU�HP�QtYHO�FRQVWLWXFLRQDO�R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��'DOL��

IRL�WUDQVSRUWDGD�SDUD�R�GLUHLWR�QRUWH�DPHULFDQR��VHQGR�EDWL]DGR�GH�3ULQFtSLR�GD�5D]RDELOLGDGH��

SRU�LQIOXrQFLD�GH�XPD�LQWHUSUHWDomR�HYROXWLYD�GD�FOiXVXOD�GR�GHYLGR�SURFHVVR�OHJDO��

�1R� GLUHLWR� SiWULR�� D� GHVSHLWR� GH� QmR� HVWDU� SUHYLVWR� H[SOLFLWDPHQWH� QR� WH[WR�

FRQVWLWXFLRQDO���� D� MXULVSUXGrQFLD� GD� FRUWH� VXSUHPD� FKHJRX� D� UHFRQKHFHU� H[SUHVVDPHQWH� WDO�

SULQFtSLR��QXPD�GHFLVmR�GH�XPD�DomR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH��$',1�Q���������RQGH�VH�

GLVFXWLD�D�FRQVWLWXFLRQDOLGDGH�GH�XPD�OHL�GR�HVWDGR�GR�3DUDQi�QR�DQR�GH�������

�$SyV� HVVH� EUHYH� KRUL]RQWH� KLVWyULFR�� SRGHPRV� YHULILFDU� TXH� R� SULQFtSLR� GD�

SURSRUFLRQDOLGDGH��FRQIRUPH�&DPSRV��������S�����³>«@ RUGHQD�TXH�D�UHODomR�HQWUH�R�ILP�TXH�

VH EXVFD� H� R�PHLR� XWLOL]DGR� GHYD� VHU� SURSRUFLRQDO�� QmR�H[FHVVLYD��'HYH� KDYHU� XPD� UHODomR�

DGHTXDGD�HQWUH�HOHV�´��$LQGD�FRQWLQXD�D�DXWRUD��

3DUD� TXH� VH� SRVVD� WHU� XP� HQWHQGLPHQWR� PDLV� FRPSOHWR� VREUH� R� SULQFtSLR� GD�
SURSRUFLRQDOLGDGH� p� QHFHVViULR� j� LGHQWLILFDomR� H� FRPSUHHQVmR� GR� TXH� D� GRXWULQD�
SiWULD��VHJXLGRUD�GD�GRXWULQD�DOHPm��FKDPD�GH�VXESULQFtSLRV�RX�SULQFtSLRV�SDUFLDLV�GR�
SULQFtSLR�GD�SURSRUFLRQDOLGDGH��$�GRXWULQD�PDLV�UHFHQWH�FRQVWDWRX�H�VXEGLYLGLX�HVWH�

���&LWDQGR�GRXWULQDGRUHV��D�DXWRUD�HQWHQGH�TXH� MXVWDPHQWH�SRU� WHU�R�%UDVLO� IHLWR�D�HVFROKD�SROtWLFD�SHOR�(VWDGR�
'HPRFUiWLFR�GH�'LUHLWR��HP�VHX�SUHkPEXOR�FRQVWLWXFLRQDO�EHP�FRPR�HP�VHX�DUW�����RQGH��SRU�LVVR��D�SURWHomR�GRV�
GLUHLWRV�IXQGDPHQWDLV�VH�GHVORFD�SDUD�R�FHQWUR�GD�JUDYLGDGH�GD�RUGHP�MXUtGLFD��TXH�VH�ID]�SUHVHQWH�HQWUH�QyV��H�FRP�
VWDWXV�FRQVWLWXFLRQDO��R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��6HQGR�DVVLP��UHVWD�FODUR�TXH�R�SULQFtSLR�HP�HVWXGR�GHFRUUH�
EDVLFDPHQWH�GR�(VWDGR�GH�'LUHLWR�H��GD�LGHLD�GHVWH�GD�SURWHomR�DRV�GLUHLWRV�IXQGDPHQWDLV��



���

SULQFtSLR� HP� WUrV� RXWURV� SULQFtSLRV�� TXDLV� VHMDP�� R� SULQFtSLR� GD� DGHTXDomR�� R�
SULQFtSLR�GD�QHFHVVLGDGH�H�R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR��
�&$0326��������S�������J��Q��

�2�SULQFtSLR�GD�DGHTXDomR��WDPEpP�FKDPDGR�GH�SULQFtSLR�GD�LGRQHLGDGH�RX�SULQFtSLR�GD�

FRQIRUPLGDGH��QRV�WUD]�D�LGHLD�GH�TXH�TXDOTXHU�PHGLGD�UHVWULWLYD�GHYH�LG{QHD�j�FRQVHFXomR�GD�

ILQDOLGDGH�SUHWHQGLD��3DUD�&DPSRV��������GHYH�KDYHU�D�H[LVWrQFLD�GH�XPD�UHODomR�DGHTXDGD�

HQWUH�XP�RX�YiULRV�ILQV�GHWHUPLQDGRV�H�RV�PHLRV�FRP�TXH�VmR�GHWHUPLQDGRV��

�(P�QRVVR�HVWXGR�UHODWLYR�DRV�DOLPHQWRV��DR�VH�IL[DU�XP�YDORU�D�WtWXOR�GH�DOLPHQWRV�SDUD�

TXH�R�DOLPHQWDQWH�SDJXH��VHP�G~YLGDV��HVWi�VH�D�UHVWULQJLU�D�GLVSRQLELOLGDGH�GH�VHX�SDWULP{QLR�

TXH�VHUi�DIHWDGR�SDUD�D�PDQWHQoD�H�VXEVLVWrQFLD�GH�RXWUHP��2UD��YHMDPRV�TXH�RV�DOLPHQWRV�QmR�

VmR�IL[DGRV�FRPR�SXQLomR��SRLV�GR�FRQWUiULR�QmR�KDYHULD�XPD�UHODomR�DGHTXDGD�HQWUH�ILP�GR�

LQVWLWXWR�H� VHX�PHLR�GH��DLQGD�DVVLP�SRGHPRV�Yr�OR� UHVWULWLYD�GH�SDWULP{QLR�GR�DOLPHQWDQWH��

GHYHQGR� REHGHFHU� DR� SULQFtSLR� GD� DGHTXDomR�� SULQFtSLR� SDUFHODU� GR� SULQFtSLR� GD�

SURSRUFLRQDOLGDGH��

�&RQFHUQHQWH�DR�VXESULQFtSLR�GD�QHFHVVLGDGH��RX�H[LJLELOLGDGH��� WHP�VH�TXH�D�PHGLGD�

UHVWULWLYD�VHMD�UHDOPHQWH�LQGLVSHQViYHO�SDUD�D�FRQVHUYDomR�GR�GLUHLWR�IXQGDPHQWDO�H�TXH�QmR�VH�

SRVVD�VHU�VXEVWLWXtGD�SRU�RXWUD�GH�LJXDO�HILFiFLD�H�DWp�PHQRV�JUDYRVD��e�GL]HU��GDV�YiULDV�IRUPDV�

TXH� SRGHPRV� ODQoDU� PmR� SDUD� VH� REWHU� XP� GHWHUPLQDGR� UHVXOWDGR�� SRU� DSOLFDomR� GHVWH�

VXESULQFtSLR��LPS}H�VH�TXH�VH�RSWH�SHOD�IRUPD�TXH�Yi�DIHWDU�FRP�PHQRV�LQWHQVLGDGH�RV�GLUHLWRV�

HQYROYLGRV�HP�TXHVWmR��&$0326���������

�1HVVD�OLQKD�GR�VXESULQFtSLR�GD�QHFHVVLGDGH��YHMDPRV�TXH�D�IL[DomR�GH�DOLPHQWRV�SDUD�

DOLPHQWDQWHV� FRP� EDL[RV� JDQKRV� TXH� SRVVXHP�PDLV� GH� XPD� SUROH� SRGH� UHYHODU�VH�� GH� IDWR��

GLILFXOWRVD��

�&RPR� Mi� YLVWR�� WHPRV� RV� DOLPHQWRV� FtYHLV� H� RV� FKDPDGRV� DOLPHQWRV� QDWXUDLV�� HQWmR��

SDUWLQGR�GD�KLSyWHVH�GH�XP�SDL�TXH�SRVVXL�GRLV�ILOKRV��R�SULPHLUR�GH�XP�UHODFLRQDPHQWR�DQWHULRU�

�SHQVLRQDGR�HP�GHWHUPLQDGR�SHUFHQWXDO��H�RXWUR�TXH�PRUD�FRP�JHQLWRU�H�DWXDO�HVSRVD��FRP�XP�

GHWHUPLQDGR�SDGUmR�GH�YLGD��(P�FDVR�GH�URPSLPHQWR�GR�Q~FOHR�IDPLOLDU��FRP�WRGDV�DV�VXDV�

FRQVHTXrQFLDV�SDWULPRQLDLV��FRQFHUQHQWH�DRV�DOLPHQWRV�D�VHUHP�IL[DGRV�SDUD�HVWH�~OWLPR�ILOKR��

QmR�VHULD�SURSRUFLRQDO�WHUHP�QDWXUH]D�FtYHO��RX�VHMD��TXH�EXVFDVVHP�PDQWHU�R�PHVPR�SDGUmR�GH�

YLGD�DQWHULRU�GR�ILOKR��XPD�YH]�TXH�R�JHQLWRU�SRGHUi�WHU�QRYDV�GHVSHVDV�TXH�QmR�WLQKD�DQWHV��H��

J��SDJDU�R�DOXJXHO�GH�XP�OXJDU�SDUD�PRUDU�

�e�GL]HU��GDV�GXDV�SRVVLELOLGDGHV�GH�IL[DomR��DOLPHQWRV�FtYHLV�RX�DOLPHQWRV�QDWXUDLV��TXH�

EXVFDP�PDQWHU�R�PtQLPR�SDUD�XPD�VXEVLVWrQFLD�GLJQD��HVWH�~OWLPR�SDUHFH�PDLV�SURSRUFLRQDLV��

�3RU�GHUUDGHLUR��&DPSRV��������QRV�LQIRUPD�TXH�R�WHUFHLUR�HOHPHQWR�FDUDFWHUL]DGRU�GR�

SULQFtSLR� GD� SURSRUFLRQDOLGDGH� p� R� FKDPDGR� VXESULQFtSLR� GD� SURSRUFLRQDOLGDGH� HP� VHQWLGR�



���

HVWULWR��TXH�VH�FDUDFWHUL]D�SHOD�LGHLD�GH�TXH�RV�PHLRV�HOHLWRV�GHYHP�PDQWHU�VH�UD]RiYHLV���FRP�

R�UHVXOWDGR�SHUVHJXLGR��R�TXH�TXHU�GL]HU�TXH�R�{QXV�LPSRVWR�SHOD�QRUPD�GHYH�VHU�LQIHULRU�DR�

EHQHItFLR�SRU� HOD�GHVHMDGR��e� D�YHULILFDomR�GD� UHODomR�FXVWR�EHQHItFLR�GD�PHGLGD�� LVWR� p�� GD�

SRQGHUDomR�HQWUH�RV�GDQRV�FDXVDGRV�H�RV�UHVXOWDGRV�D�VHUHP�REWLGRV��

� (P� HVFUXWtQLR�� YHUHPRV� QD� VHomR� �� FRPR� R� SULQFtSLR� GD� SURSRUFLRQDOLGDGH� SRGH�

LQIOXHQFLDU�D�IL[DomR�GRV�DOLPHQWRV��SDUD�D�PHOKRU�VROXomR�GH�FRQIOLWR�GH�LQWHUHVVHV�H�GLUHLWRV��

3DVVHPRV�DJRUD�DR�H[DPH�GR�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��

���� �35,1&Ë3,2�'$�',*1,'$'(�'$�3(662$�+80$1$�

6HQGR�XP�SULQFtSLR�H[SOLFLWDPHQWH�FRQVDJUDGR�HP�QRVVD�/H[�0DWHU��FHGR�HP�VHX�$UW��

����,,,��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��KXPDQ�GLJQLW\��FRPR�XP�GRV�IXQGDPHQWRV�

GD� UHS~EOLFD� WHP� PHUHFLGR� ODERULRVRV� HVWXGRV� GH� GLYHUVRV� GRXWULQDGRUHV� FRQFHLWXDGRV��

7UD]HQGR�DOJXQV�DR�SUHVHQWH�HVWXGR��&XQKD�-~QLRU�����������HP�SUHOHomR�SRpWLFD��HQVLQD�

$�GLJQLGDGH�GD�SHVVRD�KXPDQD���DVVXPH�UHOHYR�GH�YDORU�VXSUHPR�GH�WRGD�VRFLHGDGH�
SDUD�R�TXDO�VH�UHFRQGX]HP�WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV�GD�SHVVRD�KXPDQD��e�XPD�
³TXDOLGDGH�LQWUtQVHFD�H�GLVWLQWLYD�SRU�SDUWH�GR�(VWDGR�H�GD�FRPXQLGDGH��LPSOLFDQGR��
QHVWH� VHQWLGR�� XP� FRPSOH[R� GH� GLUHLWRV� H� GHYHUHV� IXQGDPHQWDLV� TXH� DVVHJXUHP� D�
SHVVRD� WDQWR� FRQWUD� WRGR� H� TXDOTXHU� DWR� GH� FXQKR� GHJUDGDQWH� H� GHVXPDQR�� FRPR�
YHQKDP�D�OKH�JDUDQWLU�DV�FRQGLo}HV�H[LVWHQFLDLV�PtQLPDV�SDUD�XPD�YLGD�VDXGiYHO��DOpP�
GH�SURSLFLDU�H�SURPRYHU�VXD�SDUWLFLSDomR�DWLYD�H�FR�UHVSRQViYHO��VLF��QRV�GHVWLQRV�GD�
SUySULD�H[LVWrQFLD�H�GD�YLGD�HP�FRPXQKmR�FRP�RV�GHPDLV�VHUHV�KXPDQRV´�

�8P�SRXFR�PDLV�DGLDQWH�R�UHQRPDGR�DXWRU�FRPSOHPHQWD��

�«�� QD� PHGLGD� HP� TXH�� PDWHULDOPHQWH�� RV� GLUHLWRV� IXQGDPHQWDLV� GHYHP� VHU�
FRQFHELGRV�FRPR�DTXHODV�SRVLo}HV�MXUtGLFDV�HVVHQFLDLV�TXH�H[SOLFLWDP�H�FRQFUHWL]DP�
R� YDORU� HVWUXWXUDQWH� GD� GLJQLGDGH�� H� QLVVR� UHVLGLULD�� VHP� G~YLGD�� D� VXD�
IXQGDPHQWDOLGDGH�PDWHULDO��9DOH�GL]HU��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�
FRQVWLWXL�R�FULWpULR�XQLILFDGRU�GH�WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV�GD�SHVVRD�KXPDQD��DR�
TXDO� WRGRV�RV�GLUHLWRV�GR�KRPHP�VH� UHSRUWDP�� HP�PDLRU�RX�PHQRU�JUDX�� �&81+$�
-Ò1,25��������S�������

�'D�OHLWXUD�GDV�SDVVDJHQV�DQDOLVDGDV��FRQFOXL�VH�TXH�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD�WHP�QtWLGD�UHODomR�FRP�RV�GLUHLWRV�IXQGDPHQWDLV�TXH�HVWmR�HOHQFDGRV�QD�&RQVWLWXLomR��

GDt��LQIHUH�VH�D�LPSRUWkQFLD�GR�SULQFtSLR��FRP�HVVH�FDUiWHU�VXSHULRU��FRQVWLWXFLRQDO�±�IRUD�VXD�

SUHYLVmR�H[SOtFLWD�QR�Mi�FLWDGR�GLVSRVLWLYR��8P�GRV�GLUHLWRV�IXQGDPHQWDLV�HOHQFDGRV�QR�$UW������

Mi�HP�VHX�FDSXW�p�R�GR�GLUHLWR�j�YLGD��2UD��SDUD�R�FRUSR�KXPDQR�SHUPDQHFHU�YLYR��QHFHVViULD�VH�

ID]�D�DOLPHQWDomR��0DV��R�OHJLVODGRU�FRQVWLWXLQWH�IRL�PDLV�DOpP��QmR�GHL[DQGR�DR�WUDEDOKR�GD�

KHUPHQrXWLFD�GHFODUDU�R�FDUiWHU�FRQVWLWXFLRQDO�RX�QmR�GR�GLUHLWR�j�DOLPHQWDomR��SRLV�SRVLWLYRX�

���(YLGHQWHPHQWH��RV�DOLPHQWRV�IL[DGRV�GHYHP�VHPSUH�WHU�HVWDU�DFREHUWDGRV�SRU�XP�PDQWR�GH�UD]RDELOLGDGH��FRPR�
WXGR�QR�'LUHLWR��(P�TXH�SHVH�D�LPSRUWkQFLD�GH�DQDOLVDU�R�LQWLQWXWR�j�/X]�GR�SULQFtSLR�GD�UD]RDELOLGDGH��WDO�IHLWR�
H[WUDSROD�RV�ILQV�GHVWH�WUDEDOKR��
���-Ò1,25��'LUOH\�GD�&XQKD�����(GLomR��(G��-XV3RGLYP��������REUD�FLWDGD�S������
���*ULIR�GR�DXWRU��



���

WDO�GLUHLWR�HQWUH�RV�GLUHLWRV�VRFLDLV��QR�$UW������FDSXW��&)�����LQ�YHUELV��

$UW������6mR�GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��D�DOLPHQWDomR��R�WUDEDOKR��D�PRUDGLD��
R�WUDQVSRUWH��R�OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j�
LQIkQFLD��D�DVVLVWrQFLD�DRV�GHVDPSDUDGRV��QD�IRUPD�GHVWD�&RQVWLWXLomR���QHJULWHL�

�(QWmR�WHPRV�TXH�R�GLUHLWR�D�DOLPHQWRV��R�GLUHLWR�GH�VH�DOLPHQWDU��YLQFXODGR�DR�GLUHLWR�

IXQGDPHQWDO�j�YLGD��VmR�UHIUDo}HV�GD�OX]�EUDQFD�GR�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H��

SRU�FRQVHTXrQFLD��RV�FKDPDGRV�DOLPHQWRV�GLJQRV�SRGHP�HPEDVDU�VH�QD�LGHLD�GR�ERP�H�MXVWR��

FRPR�QRV�HQVLQD�%$55262����������S�������

$�GLJQLGDGH�KXPDQD�WHP�VHX�EHUoR�VHFXODU�QD�ILORVRILD��&RQVWLWXL��DVVLP��HP�SULPHLUR�
OXJDU��XP�YDORU����TXH�p�XP�FRQFHLWR�D[LROyJLFR��OLJDGR�j�LGHLD�GH�ERP��MXVWR��YLUWXRVR��
1HVVD� FRQGLomR�� HOD� VH� VLWXD� DR� ODGR� GH� RXWURV� YDORUHV� FHQWUDLV� GR� 'LUHLWR�� FRPR�
MXVWLoD��VHJXUDQoD�H�VROLGDULHGDGH��e�QHVVH�SODQR�pWLFR�TXH�D�GLJQLGDGH�VH�WRUQD��SDUD�
PXLWRV�DXWRUHV��D�MXVWLILFDomR�PRUDO�GRV�GLUHLWRV�KXPDQRV�H�GRV�GLUHLWRV�IXQGDPHQWDLV��

�'HVWD�IHLWD��WHPRV�TXH�R�MXOJDGRU�DR�DSOLFDU�R�GLUHLWR�QXP�FDVR�GH�FRQFUHWR�GH�SHGLGR�

GH�DOLPHQWRV��GHYHUi�ID]HU�XPD�YDORUDomR�PDLRU�DR�DSOLFDU�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD��DFREHUWDGR�SRU�XP�FRQFHLWR�GR�TXH�p�ERP�RX�QmR�

7HQGR� SRU� SDQR� GH� IXQGR� HVVH� KRUL]RQWH� GRXWULQiULR� DFHUFD� GRV� DOLPHQWRV� H� GRV�

SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�H�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��SDVVHPRV�DR�HVWXGR�GH�TXmR�

LPSRUWDQWHV�VmR�HVVHV�SULQFtSLRV�DR�VHUHP�DSOLFDGRV�j�VHQWHQoD�DOLPHQWtFLD��

���/XtV�5REHUWR�%DUURVR��$�'LJQLGDGH�GD�3HVVRD�+XPDQD�QR�'LUHLWR�&RQVWLWXFLRQDO�&RQWHPSRUkQHR��1DWXUH]D�
-XUtGLFD��&RQWH~GRV�0tQLPRV�H�&ULWpULRV�GH�$SOLFDomR���9HUVmR�SURYLVyULD�SDUD�GHEDWH�S~EOLFR��0LPHRJUDIDGR��
GH]HPEUR�GH�������'LVSRQtYHO�HP�� KWWS���DQDIUD]DR�FRP�EU�ILOHV�DWLYLGDGHVBGRFHQWHV������������7HPDB9B/HL�
WXUDB,,,�SGI�DFHVVR�HP������������DV��������
���*ULIR�GR�DXWRU�
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�� $�,03257$1&,$�'$�$3/,&$&$2�'26�35,1&,3,26�'$�352325&,21$�

/,'$'(�(�'$�',*1,'$'(�'$�3(662$�+80$1$�1$�6(17(1&$�-8',&,$/�48(�

),;$�$/,0(1726��

���� �$/*816�&20(17È5,26�62%5(�2�5,72�'26�$/,0(1726�

�&RPR�Mi�YLVWR��RV�DOLPHQWRV�HVWmR�UHODFLRQDGRV�DR�GLUHLWR�j�YLGD��H��QmR�VRPHQWH�D�LVVR��

D�XPD�YLGD�GLJQD��QR�PXQGR�GRV�IDWRV�WHPRV�GLYHUVRV�JHQLWRUHV�H�JHQLWRUDV�TXH�QmR�FXPSUHP�

FRP�VHX�GHYHU�GH�VXVWHQWR�GD�SUROH��VHQGR�QHFHVViULD�D�LQWHUYHQomR�GR�(VWDGR��SHOR�VHX�EUDoR�

MXULVGLFLRQDO��SDUD�FRPSHOLU�DR�SDJDPHQWR�GHVWD�WmR�QHFHVViULD�SUHVWDomR��

�3UHRFXSDGR� FRP� IRUPD� FRPR� LVVR� SRGHULD� VH� GDU� QR� DVSHFWR� SURFHVVXDO�� VHQGR� R�

SURFHVVR� LQVWUXPHQWR� GH� SURWHomR� GRV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� R� OHJLVODGRU� SiWULR�

FULRX�D�OHL�HVSHFLDO����������TXH�GLVFLSOLQD�D�$omR�GH�$OLPHQWRV��FRPR�p�FKDPDGR�XP�SHGLGR�

MXGLFLDO�GH�SHQVmR�DOLPHQWtFLD���e�GL]HU��R�GLUHLWR�DRV�DOLPHQWRV�VHPSUH�HVWHYH�FRQWHPSODGR�QRV�

RUGHQDPHQWRV�MXUtGLFRV�PDWHULDLV�EUDVLOHLURV��PDV�SDUD�VH�ID]HU�YDOHU�HVVH�GLUHLWR�GH�PRGR�TXH�

R�DOLPHQWDGR�QmR�SHUHFHVVH�GXUDQWH�D�PDUFKD�SURFHVVXDO��IRL�FULDGR�R�ULWR�GH�DOLPHQWRV��DUW������

/HL�����������2XWUR�QmR�p�R�HQWHQGLPHQWR�GH�)DULDV�H�5RVHQYDOG��������S�������TXH�SUHOHFLRQDP�

³>���@�D�DomR�GH�DOLPHQWRV�UHFODPD�XP�SURFHGLPHQWR�PDLV�FpOHUH�H�VLPSOLILFDGR��1mR�VHULD�FUtYHO��

QHP� UD]RiYHO�� TXH� D� DomR� GH� DOLPHQWRV� WLYHVVH� R� PHVPR� SURFHGLPHQWR� FRPXP� RUGLQiULR��

DSOLFiYHO�JHQHULFDPHQWH�D�WRGD�H�TXDOTXHU�DomR�´�(�SURVVHJXHP��

$VVLP��R�OHJLVODGRU�HVWDEHOHFHX�QD�OHL�Q������������FRQKHFLGD�FRPR�/HL�GH�$OLPHQWRV��
FRP� VLPSOLILFDo}HV� SURFHVVXDLV�� DIDVWDQGR�VH�� PXLWD� YH]�� GDV� UHJUDV� SURFHVVXDLV�
JHUDLV��$� WtWXOR� H[HPSOLILFDWLYR�� QR� SURFHGLPHQWR� HVSHFLDO� GRV� DOLPHQWRV� Ki� UHJUD�
HVSHFLDO�GH�IRUR�FRPSHWHQWH�����)$5,$6��526(19$/'��������S�����������

�$R� GHVSDFKDU� D� LQLFLDO� HP� XP� SHGLGR� GH� DOLPHQWRV�� FRPSURYDGR� R� SDUHQWHVFR� GR�

DOLPHQWDQGR� FRP� R� DOLPHQWDQWH� DWUDYpV� GH� SURYD� LG{QHD�� R� MXL]� Mi� GHWHUPLQDUi� HP� GHFLVmR�

LQWHUORFXWyULD�� FRPR�PHGLGD� OLPLQDU�� TXH� R� DOLPHQWDQWH� SDJXH� XP� SHUFHQWXDO� VREUH� RV� VHXV�

UHQGLPHQWRV� �VH�HVWH� WUDEDOKDU�FRP�YtQFXOR�HPSUHJDWtFLR����RX�VREUH�R�VDOiULR�PtQLPR��FDVR�

HVWHMD� GHVHPSUHJDGR� RX� QmR� VHMD� SRVVtYHO� DYHULJXDU� SULPD� IDFLH RV� VHXV� JDQKRV�� VmR� RV�

���e�SRVVtYHO��LQFOXVLYH��D�IL[DomR�GR�TXDQWXP�DOLPHQWtFLR�HP�SHUFHQWXDO�VXSHULRU�DR�UHTXHULGR�SHOD�SDUWH�DXWRUD�
QD� SHWLomR� LQLFLDO� VHP� TXH� LVVR� LPSOLTXH� HP� QXOLGDGH� GH� VHQWHQoD�� FRQIRUPH� Mi� GHFLGLX� R�7ULEXQDO� GH� 6DQWD�
&DWDULQD�� ³$� IL[DomR� GRV� DOLPHQWRV� HP� SHUFHQWXDO� VXSHULRU� DR� SHGLGR� QmR� FRQVWLWXL� MXOJDPHQWR� XOWUD� SHWLWD��
EDOL]DQGR�D� D� SURSRUomR� HQWUH� DV� QHFHVVLGDGHV� GH� TXHP� RV� UHFODPD� H� DV� SRVVLELOLGDGHV� GH� TXHP� D� HOHV� HVWi�
REULJDGR´� �7-�6&�� $F�� ��� &kP�� &tY��� $S�� &tY�� �������� 5HO�� 'HV�� &LG� 3HGURVR�� M�� ����������� �)$5,$6��
526(19$/'��������S��������
���(P�VLWXDo}HV�DVVLP��p�FRPXP�TXH�D�RUGHP�GH�SDJDPHQWR�GH�DOLPHQWRV�VHMD�HQYLDGD�SDUD�D�IRQWH�SDJDGRUD��SDUD�
TXH�RV�DOLPHQWRV�VHMDP�GHVFRQWDGRV�QD�SUySULD�IROKD�GH�SDJDPHQWR�GR�DOLPHQWDQWH��FRQIRUPH�R�����GR�$UW�����GD�
/HL�Q�����������



���

FKDPDGRV�DOLPHQWRV�SURYLVyULRV�����

(VVH� p� XP� PRPHQWR� GH� VXPD� LPSRUWkQFLD� SRLV� D� GHFLVmR� Mi� EXVFD� VDOYDJXDUGDU� D�

VREUHYLYrQFLD�GR�DOLPHQWDQWH�GXUDQWH�R�DQGDPHQWR�GR�SURFHVVR�DWp�TXH�FKHJXH�DR�PRPHQWR�

ILQDO��FRP�D�VHQWHQoD��QDGD�REVWDQWH��H[LJLUi� Mi�GH�SODQR�XP�H[DPH�YDORUDWLYR�FRPSOH[R�GR�

PDJLVWUDGR�SDUD�IL[DU�HVVH�TXDQWXP��EDVHDGR�QRV�GRFXPHQWRV�WUD]LGRV�DRV�DXWRV�SRU�DTXHOH�TXH�

SOHLWHLD�DOLPHQWRV���

8PD�YH]�TXH�R�SURFHVVR�FRJQLWLYR�GD�DomR�HVWi�QR�LQtFLR�H�R�DOLPHQWDQWH�DLQGD�QmR�IRL�

QHP� FLWDGR�� SHQVDU� HP� XP� SHUFHQWXDO� D� WtWXOR� GH� DOLPHQWRV� SURYLVyULR� EDVHDGD� DSHQDV� QD�

GRFXPHQWDomR�SURGX]LGD�XQLODWHUDOPHQWH�SHOR�DXWRU�GD�DomR�GH�DOLPHQWRV��VH�PRVWUD�GHYHUDV�

GLILFXOWRVR��$FHUFD�GHVWH�SRQWR��)DULDV�H�5RVHQYDOG��������S�������QR�GL]HP�TXH�³QR�TXH�WDQJH�

j�IL[DomR�GRV�DOLPHQWRV��p�FHUWR�TXH��WULOKDQGR�DV�VHQGDV�GR�&yGLJR�&LYLO��DUW����������GHYH�R�

MXL]�IL[DU�R�TXDQWXP�DOLPHQWtFLR�FRP�EDVH�QD�FDSDFLGDGH�GH�TXHP�SUHVWD��QD�QHFHVVLGDGH�GH�

TXHP�UHFHEH�H�QD�SURSRUFLRQDOLGDGH�´��1HJULWHL���

0DV��RV�UHQRPDGRV�DXWRUHV�UHFRQKHFHP�TXH�FDVR�R�DXWRU�GD�DomR�QmR�WUDJD�SURYDV�DFHUFD�

GRV�JDQKRV�GR�DOLPHQWDQWH��GLItFLO�VHUi�SHQVDU�HP�XP�SHUFHQWXDO�DGHTXDGR��³7RGDYLD��PXLWDV�

YH]HV��LQH[LVWH�SURYD�VHJXUD�DFHUFD�GRV�JDQKRV�GR�DOLPHQWDQWH��R�TXH�WRUQD�GLItFLO�D�IL[DomR�GD�

YHUED�´��

�3HQVHPRV�QD�KLSyWHVH�GH�XPD�PmH�TXH�UHSUHVHQWDQGR�VHX�ILOKR�PHQRU�LQJUHVVD�FRP�XPD�

DomR�GH�DOLPHQWRV�FRQWUD�R�SDL�GD�FULDQoD��VHQGR�TXH�D�PHVPD�QmR�PDQWpP�FRQWDWR�DPLJiYHO�

FRP�R�H[�FRPSDQKHLUR��SRU�DOJXPD�UD]mR�TXDOTXHU��$R�LQJUHVVDU�FRP�D�LQLFLDO��FXPSUH�DOJXQV�

UHTXLVLWRV���IRUPDLV�GH�GRFXPHQWDomR�TXH�SHUPLWHP�D�SURSRVLWXUD�GD�DomR��PDV��QR�TXH�VH�UHIHUH�

D�SURYDV�DFHUFD�GD�FDSDFLGDGH�SDWULPRQLDO�GR�DOLPHQWDQWH��D�PHVPD�QmR�LQIRUPD�VH�R�SDL�GD�

FULDQoD�WUDEDOKD�RX�HVWi�GHVHPSUHJDGR��SRUTXH�GHVFRQKHFH��RX��VH�WUDEDOKD��QmR�VDEH�QHP�RQGH�

WUDEDOKD�H�PXLWR�PHQRV�TXDQWR�R�JHQLWRU�JDQKD�� -XQWDQGR�D�HVVD�IDOWD�GH� LQIRUPDo}HV�DLQGD�

SRGHPRV�FRORFDU�R�IDWR�GH�TXH�D�JHQLWRUD�QmR�VDEH�QHP�HVWLPDWLYDPHQWH�TXDQWR�JDVWD�FRP�D�

FULDQoD��SRLV�HVWi�GHVHPSUHJDGD�H�PRUD�FRP�R�VHX�SDL�H�VXD�PmH��DYyV��TXH�VmR�TXHP��GH�IDWR��

VXVWHQWDP�D�UHSUHVHQWDQWH�H�VHX�ILOKR��

�3DUWLQGR�GHVVH�FDVR��GLItFLO�ILFD�D�IL[DomR�GRV�DOLPHQWRV�EDVHDGR�DSHQDV�QR�FKDPDGR�

ELQ{PLR� QHFHVVLGDGH�SRVVLELOLGDGH���� SRLV� VH� GH� XP� ODGR� VH� GHVFRQKHFH� D� SRVVLELOLGDGH� GR�

���2V�DOLPHQWRV�SURYLVyULRV�Mi�IRUDP�REMHWR�GH�HVWXGR�GHVWD�REUD��
���&RQIRUPH�)DULDV�	�5RVHQYDOG��������S���������³2�SHGLGR�GH�DOLPHQWRV�SRGHUi�VHU�IRUPXODGR��L��SRU�SHWLomR��
DVVLQDGD�SRU�DGYRJDGR�FRQVWLWXtGR��HP�WUrV�YLDV� �LL��SRU�VROLFLWDomR�YHUEDO�GR�LQWHUHVVDGR�TXH�WHQKD�FRPSDUHFLGR��
SHVVRDOPHQWH��DR�FDUWyULR�GD�YDUD��RX�DLQGD���LLL��SRU�WHUPR��TXDQGR�R�GHIHQVRU��FRQVWLWXtGR�RX�GHVLJQDGR�SHOR�MXL]��
LQGLFDU�VHMD�D�VROLFLWDomR�YHUEDO�UHGX]LGD�D�WHUPR�SHOR�HVFULYmR�´��JULIRV�GR�DXWRU���
���$UW��������GR�&yGLJR�&LYLO�������³2V�DOLPHQWRV�GHYHP�VHU�IL[DGRV�QD�SURSRUomR�GD�QHFHVVLGDGHV�GR�UHFODPDQWH�
H�GRV�UHFXUVRV�GD�SHVVRD�REULJDGD�´�



���

DOLPHQWDQWH��GH�RXWUR��QDGD�VH�VDEH�VREUH�D�QHFHVVLGDGH�GR�DOLPHQWDGR��1R�FDVR�HP�FRPHQWR��D�

WtWXOR�GH�DOLPHQWRV�SURYLVyULRV��R�D��MXL]�D��SRGHUi�OHYDU�HP�FRQVLGHUDomR�D�LGDGH�GD�FULDQoD�

DOLPHQWDQGD�EHP�FRPR��SRU�VHQVR�FRPXP��DV�GHVSHVDV�LQHUHQWHV�D�HVVD�LGDGH����3RGHPRV�H[WUDLU�

GR�WUDEDOKR�GH�%DOOHQ��������S�������R�RULHQWDomR�D�R��MXOJDGRU�D���QHVVH�SULPHLUR�PRPHQWR��D�

UHVSHLWR�GR�TXH�VHULDP�DV�GHVSHVDV�RUGLQiULDV��³$OLPHQWRV�VLJQLILFDP�VRE�D�yWLFD�GD�GLJQLGDGH�

WHU�R�GLUHLWR�GH�YHVWLU�H�GH�WHU�DFHVVR�D�FXOWXUD��DV�DUWHV��GH�GHVIUXWDU�GH�OD]HU��HYLGHQWH�TXH�GHQWUR�

GDV�FRQGLo}HV�TXH�SXGHU�SURSLFLDU�R�DOLPHQWDQWH��1LQJXpP�p�REULJDGR�D�GDU�DTXLOR�TXH�QmR�

WHP�´�

3RU�RXWUR�ODGR��UHODWLYD�j�SRVVLELOLGDGH�GR�SDL��TXH�QHVWH�SULPHLUR�PRPHQWR�QmR�VH�WHP�

TXDLVTXHU� LQIRUPDo}HV�� WDPEpP�SRGH�VH� OHYDU� HP� FRQWD� VH� WUDWDU�GH� DOJXpP�DVVDODULDGR�� GH�

DFRUGR� FRP� R� VDOiULR� PtQLPR� YLJHQWH� QR� SDtV�� 2UD�� WRGD� HVVD� YDORUDomR�� WHP� SRU� IXQGR� D�

DSOLFDomR� GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�� SRVWR� TXH� R�D�� MXOJDGRU�D�� GHVSURYLGD�R�� GH�

LQIRUPDo}HV�DFHUFD�GD�QHFHVVLGDGH�H�SRVVLELOLGDGH��GHYH�VH�YDOHU�GD�GHYLGD�DGHTXDomR��FRPR�

QRV�HQVLQD�*DJOLDQR�H�3DPSORQD�)LOKR��������S���������QRV�SUHVVXSRVWRV�H�FULWpULRV�GH�IL[DomR��

'H�IDWR��MXULGLFDPHQWH��RV�DOLPHQWRV�VLJQLILFDP�R�FRQMXQWR�GDV�SUHVWDo}HV�QHFHVViULDV�
SDUD� D� YLGD� GLJQD� GR� LQGLYtGXR�� ([DWDPHQWH� D� MXVWD� PHGLGD� HQWUH� HVWDV� GXDV�
FLUFXQVWkQFLDV�IiWLFDV��D�UD]RDELOLGDGH�RX�SURSRUFLRQDOLGDGH��9DOH�GL]HU��LPSRUWD�QmR�
VRPHQWH�D�QHFHVVLGDGH�GR�FUHGRU�RX�D�FDSDFLGDGH�HFRQ{PLFD�GR�GHYHGRU��PDV��VLP��D�
FRQMXQomR�GHVVDV�PHGLGDV�GH�PDQHLUD�DGHTXDGD��$�IL[DomR�GRV�DOLPHQWRV�QmR�p�XP�
³ELOKHWH�SUHPLDGR�GH�ORWHULD´�SDUD�R�DOLPHQWDQGR��FUHGRU���QHP�XPD�³SXQLomR´�SDUD�R�
DOLPHQWDQWH��GHYHGRU���PDV��VLP��XPD�MXVWD�FRPSRVLomR�HQWUH�D�QHFHVVLGDGH�GH�TXHP�
SHGH�H�R�UHFXUVR�GH�TXHP�SDJD�

$GHPDLV�� QmR� Ki� GLVSRVLWLYR� OHJDO� GHWHUPLQDQGR� HVVH� RX� DTXHOH� SHUFHQWXDO� VREUH� R�

VDOiULR�PtQLPR�� WUDWD�VH� WXGR� GH� XPD� FRQVWUXomR� MXULVSUXGHQFLDO� H� GRXWULQiULD�� j� OX]� GH�

SULQFtSLRV��FRQIRUPH�QRV�HQIDWL]D�5RVVDQHLV�H�3HUHLUD��

2V�SULQFtSLRV�H[HUFHP�XPD�IXQomR�GH�RWLPL]DomR�GR�'LUHLWR��6XD�IRUoD�GHYH�SDLUDU�
VREUH�WRGD�D�RUJDQL]DomR�MXUtGLFD��LQFOXVLYH�SUHHQFKHQGR�ODFXQDV�GHL[DGDV�SRU�RXWUDV�
QRUPDV�� LQGHSHQGHQWHPHQWH�GH�VHUHP�SRVLWLYDGRV��RX�QmR��LVWR�p��H[SUHVVRV�RX�QmR�
H[SUHVVRV���5266$1(,6��3(5(,5$��������S������

6XSHUDGR� HVVH� SULPHLUR�PRPHQWR�� GD� IL[DomR� GRV� DOLPHQWRV� SURYLVyULRV�� R�D�� MXL]�D��

GHVLJQDUi�DXGLrQFLD�GH�FRQFLOLDomR��LQVWUXomR�H�MXOJDPHQWR�H�PDQGDUi�FLWDU�R�DOLPHQWDQWH�QR�

HQGHUHoR� LQIRUPDGR�SHOD� UHSUHVHQWDQWH��6H� VH�FRQKHFH�TXH�R�DOLPHQWDQWH�p�DVVDODULDGR�� VHUi�

HQYLDGR�SHOR� MXt]R�RItFLR� j� IRQWH�SDJDGRUD�� SDUD�TXH�VH�SURFHGD� DRV�GHVFRQWRV� HP� IROKD�GH�

SDJDPHQWR��

e�GL]HU��R�ULWR�GH�DOLPHQWRV�p�FpOHUH��GDGD�D�QDWXUH]D�YLWDO�GR�SHGLGR��GH�XPD�QHFHVVLGDGH�

TXH�QmR�SRGH�HVSHUDU�RV� WUkPLWHV�RUGLQiULRV�GR�SURFHVVR��FRPR�Mi�FRPHQWDGR��3RU�FRUROiULR�

OyJLFR��D�DXGLrQFLD�QmR�p�D�GR�SURFHGLPHQWR�FRPXP��RQGH�p�DEHUWR�XP�SUD]R�GH�����TXLQ]H��

��� 1D� KLSyWHVH� HP� HVWXGR�� D� FULDQoD� QmR� DSUHVHQWD� QHQKXPD� QHFHVVLGDGH� HVSHFLDO�� SRLV� GH� RXWUD� IRUPD�� D�
UHSUHVHQWDQWH�D�DR�LQJUHVVDU�FRP�D�DomR��LQIRUPDULD�DR�MXt]R��7UDWD�VH�GH�XPD�FULDQoD�FRP�QHFHVVLGDGHV�FRPXQV��
7DPEpP�QmR�VH�WHP�LQIRUPDo}HV�TXDQWR�D�VH�R�DOLPHQWDQWH�SRVVXL�RXWURV�ILOKRV�RX�QmR��



���

GLDV� SDUD� FRQWHVWDomR� GR� GHPDQGDGR�� QR� FDVR� GH� DXVrQFLD� GH� DFRUGR��0DV� VLP�� FRPR� QRV�

HQVLQDP�)DULDV�H�5RVHQYDOG��������S��������QXQFD�GHPDLV�FLWDGRV��

$�DXGLrQFLD�GH�DOLPHQWRV� p�XQD�H�FRPSOH[D��&XLGD�VH�GH�DWR�SURFHVVXDO�~QLFR�TXH�
VHUYH�SDUD�GLIHUHQWHV�SURSyVLWRV�SURFHGLPHQWDLV��WHQWDWLYD�GH�FRQFLOLDomR�GDV�SDUWHV��
LQVWUXomR�GR�IHLWR�FRP�D�FROKHLWD�GH�SURYDV�H�R�MXOJDPHQWR�GR�SHGLGR�IRUPXODGR�QD�
LQLFLDO��3RU�LVVR��GHYHP�FRPSDUHFHU�j�DXGLrQFLD�R�DXWRU��UpX��VHXV�UHSUHVHQWDQWHV�RX�
DVVLVWHQWHV�H�RV�DGYRJDGRV�

,VWR�p��DR�GHFODUDU�DEHUWD�D�DXGLrQFLD�GH�DOLPHQWRV��R�D��MXL]�D��QXP�SULPHLUR�PRPHQWR�

WHQWDUi� FRQFLOLDU��� DV� SDUWHV�� )UXVWUDGD� HVVD� FRQFLOLDomR�� H� FRP�D�SDUWLFLSDomR� GR�0LQLVWpULR�

3~EOLFR����VHPSUH�TXH�KRXYHU�LQWHUHVVH�GH�LQFDSD]��SURFHGHU�VH�i�j�LQVWUXomR�GR�IHLWR��FRP�D�

SURGXomR�GH�SURYDV��LQFOXVLYH�FRP�RLWLYD�GH�WHVWHPXQKDV��$Wp�HVVH�PRPHQWR��p�SRVVtYHO�TXH�R�

UpX� �DOLPHQWDQWH�� FRQWHVWH� R� SHGLGR�� QD� DXGLrQFLD�� DWUDYpV� GH� DGYRJDGR� GHYLGDPHQWH�

FRQVWLWXtGR��VRE�SHQD�GH�UHYHOLD��3DUD�R�DXWRU��R�QmR�FRPSDUHFLPHQWR�LQMXVWLILFDGR�HQVHMDUi�R�

DUTXLYDPHQWR�GR�SHGLGR��FRP�D�H[WLQomR�GR�IHLWR�VHP�UHVROXomR�GR�PpULWR����$FHUFD�GD�UHYHOLD��

QR�FDVR�GRV�DOLPHQWRV��QmR�VHUi�DSOLFDGR�RV�VHXV�HIHLWRV��

'H�RXWUD�EDQGD��D�DXVrQFLD�GR�GHPDQGDGR�JHUD�D�VXD�UHYHOLD��9DOH�UHOHPEUDU�TXH��QR�
FDVR��D�UHYHOLD�QmR�LPSOLFDUi�HP�VHXV�UHJXODUHV�HIHLWRV��RX�VHMD��QmR�JHUD�D�SUHVXQomR�
GH�YHUDFLGDGH�GRV�IDWRV�DUWLFXODGRV�SHOR�DXWRU��PDQWHQGR�R�REULJDGR�D�SURYDU�R�TXH�
HVWi� DOHJDQGR��� D� WHRU�GR�TXH� DGYpP�GR�DUW�� ����� ,,�� GR�&yGLJR� GH�3URFHVVR�&LYLO��
�)$5,$6��526(19$/'��������S������

1R�FDVR�GH�FRPSDUHFLPHQWR�GDV�SDUWHV�FRP�VXDV�WHVWHPXQKDV�H�SURYDV�R�MXL]�UHFHEHUi�

D�GHIHVD�GR�DOLPHQWDQWH��GDQGR�LQtFLR�j�LQVWUXomR�SUREDWyULD��(VVD�UHVSRVWD�SRGHUi�VH�DSUHVHQWDU�

QD�IRUPD�GH�FRQWHVWDomR�RQGH�LPSXJQDUi�RV�IDWRV�DOHJDGRV�QD�LQLFLDO��$�UHIXWDomR�SRGHUi�VH�GDU�

HP� UHIXWDU� D� H[LVWrQFLD� GD� REULJDomR� DOLPHQWtFLD���� RX� VHMD�� LOHJLWLPLGDGH� GD� SDUWH�� 6HQGR�

GHYLGRV�RV�DOLPHQWRV��DLQGD�SRGHUi�R�UHTXHULGR�FRQWHVWDU�D�QHFHVVLGDGH�GR�DOLPHQWDQGR�±�R�TXH��

HYLGHQWHPHQWH��LPSRUWD�TXHVWLRQDU�R�TXDQWXP�SHGLGR�SHOR�DXWRU�RX�R�YDORU�IL[DGR�D�WtWXOR�GH�

DOLPHQWRV�SURYLVyULRV��3RU�GHUUDGHLUR��WDPEpP�SRGHUi�H[SRU�VXDV�UHDLV�SRVVLELOLGDGHV��WUD]HQGR�

SURYDV� DR� SURFHVVR� TXH�PRGLILTXHP�D� VLWXDomR� GH� IDWR� RX� GH� GLUHLWR�� DOpP�GDV� FRVWXPHLUDV�

H[FHo}HV�LQVWUXPHQWDLV�FRPR�D�VXVSHLomR�RX�LPSHGLPHQWR�GR�MXt]R��)$5,$6��526(19$/'��

���������

���/HL�Q����������$UW������FDSXW��³$EHUWD�D�DXGLrQFLD��OLGD�D�SHWLomR�RX�R�WHUPR��H�D�UHVSRVWD��VH�KRXYHU��RX�GLVSHQ�
VDGD�D�OHLWXUD��R�MXL]�RXYLUi�DV�SDUWHV�OLWLJDQWHV�H�R�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR��SURSRQGR�FRQFLOLDomR�´�
��� )DULDV� H� 5RVHQYDOG� ������� S�� ����� HVFUHYHQGR� DFHUFD� GD� OHJLWLPLGDGH� DWLYD� GR�0LQLVWpULR� 3~EOLFR�� ³>���@� p�
FRPSDWtYHO�FRP�D�DWXDO� IHLomR�PLQLVWHULDO� D� VXD� OHJLWLPLGDGH�SDUD� UHTXHUHU�DOLPHQWRV�HP� IDYRU�GH�TXHP�GHOHV�
QHFHVVLWDU��SRLV�VH�HQIHL[D�QDV�ODWLWXGHV�FRQVWLWXFLRQDLV�TXH�OKH�FRQIHULUDP�D�GHIHVD�GD�RUGHP�MXUtGLFD��GR�UHJLPH�
GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��&)��DUW��������2UD��WUDWDQGR�VH�GH�DOLPHQWRV��HVWi�
H[SOLFLWDGD��D�WRGD�HYLGrQFLD��LQWHUHVVH�LQGLYLGXDO�LQGLVSRQtYHO´�
���$UW�����GD�/HL�GH�$OLPHQWRV�FRQFRPLWDQWH�FRP�$UW������GR�&yGLJR�GH�3URFHVVR�&LYLO��
���$FHUFD�GH�TXHP�SRGH�SHGLU�DOLPHQWRV�H�TXHP�GHYH�SURYr�ORV��YLGH�6HomR�����GHVWH�WUDEDOKR��
���1RV�GL]HUHV�GH�)DULDV�H�5RVHQYDOG��������S��������³2�MXL]�GHYH�HQVHMDU�DPSOD�SURGXomR�GH�SURYDV�jV�SDUWHV��
FRQVXEVWDQFLDQGR�R�DPSOR�GLUHLWR�GH�SURYD�H�GH�GHIHVD��JDUDQWLGR�FRQVWLWXFLRQDOPHQWH��3RUpP��QmR�GHYH�SHUPLWLU�
D�SURGXomR�GH�SURYDV�TXH�DWHQWHP�FRQWUD�D�SHUVRQDOLGDGH�GH�XPD�GDV�SDUWHV��RX�PHVPR�GH�WHUFHLURV��YHODQGR�SHODV�
JDUDQWLDV�FRQVWLWXFLRQDLV��FRPR�D�SULYDFLGDGH��D�LQWLPLGDGH�H�D�GLJQLGDGH�KXPDQD´�



���

)LQGR�R�SURFHVVR�GH�FRJQLomR��R�MXL]��QD�SUySULD�DXGLrQFLD��SURODWDUi�D�VHQWHQoD�IL[DQGR�

R�TXDQWXP�RV�DOLPHQWRV�GHILQLWLYRV�� �$UW������SDUiJUDIR�~QLFR��/HL�Q�������������&RPR�WRGD�

VHQWHQoD��VH�OHJLWLPD�SHOD�VXD�IXQGDPHQWDomR�RULXQGD�GH�TXHVW}HV�GH�IDWR�TXH�IRUDP�HVVHQFLDLV�

DR�GHVOLQGH�GD�FDXVD��HP�FRQVRQkQFLD�FRP�'LGLHU�����������

���� �6(17(1d$�-8',&,$/�48(�),;$�$/,0(1726��$3/,&$d2�'26�35,1&Ë3,26�

'$�352325&,21$/,'$'(�(�'$�',*1,'$'(�'$�3(662$�+80$1$�

�$�VHQWHQoD�MXGLFLDO�TXH�IL[D�DOLPHQWRV�p��

>«@�D�XP�Vy�WHPSR�>���@��L��GHFODUDWyULD��UHFRQKHFHQGR�D�H[LVWrQFLD�GD�UHODomR�MXUtGLFD�
TXH�SUHQGH�R�DOLPHQWDQWH�DR�DOLPHQWDGR���LL��FRQVWLWXWLYD��QD�PHGLGD�HP�TXH�FRQVWLWXL�
D�SHQVmR�DOLPHQWtFLD�H�R�VHX�UHVSHFWLYR�TXDQWXP��H��LLL��FRQGHQDWyULD��GHWHUPLQDQGR�
R� SDJDPHQWR� GD� SUHVWDomR� SHOR� DOLPHQWDQWH� H� DVVHJXUDQGR� DR� DOLPHQWDQGR� D� YLD�
H[HFXWLYD�SDUD�VDWLVID]HU�R�VHX�FUpGLWR���)$5,$6��526(19$/'��������S������������
�*ULIRV�GRV�DXWRUHV��

(VVH�UHFRQKHFLPHQWR�GD�UHODomR�MXUtGLFD��FRPR�Mi�YLPRV��WUDQVFHQGH�D�HVVrQFLD�OHJDO�GD�

REULJDomR� IXQGDPHQWDQGR�VH�HP�SULQFtSLRV�FRPR�R�GD� VROLGDULHGDGH�IDPLOLDU��$�VHQWHQoD�GH�

DOLPHQWRV�UHFRQKHFHUi�HVVD�REULJDomR��FRQIHULQGR�GLJQLGDGH�jTXHOH�TXH�QHFHVVLWD�GH�DOLPHQWRV��

SRVWR�TXH��KDYHQGR�XP�SURFHVVR��SURYDYHOPHQWH�KDYLD�XPD�UHVLVWrQFLD�DR�GLUHLWR�SRU�SDUWH�GR�

UpX�H�SUHVXPLGR�HVWDGR�GH�QHFHVVLGDGH�SRU�SDUWH�GR�DXWRU��$�VHQWHQoD�WDPEpP�p�FRQVWLWXWLYD��

SRU�LQJUHVVDU�QR�XQLYHUVR�MXUtGLFR��ID]HQGR�OHL�HQWUH�DV�SDUWHV��DOpP�GH�FRQGHQDWyULD��SRLV�WHP�

IRUoD�SDUD�REULJDU�R�DOLPHQWDQWH�j�VDWLVIDomR�GR�GpELWR��VRE�SHQD�GH�VRIUHU�H[HFXomR��

&RPR� Mi� H[DPLQDGR�� GHSRLV� GH� WRGD� D� LQVWUXomR� SUREDWyULD�� R� MXL]� GHYHUi� SURODWDU� D�

VHQWHQoD� IL[DQGR� R� TXDQWXP�� D� WtWXOR� GH� DOLPHQWRV�� D� VHU� SDJR� SHOR� DOLPHQWDQWH�� %UHYHV�

FRPHQWiULRV�IRUDP�IHLWRV�DFLPD��HP�XPD�FRJQLomR�VXPiULD��GH�FRPR�R�MXL]�SRGH�IL[DU�HVVH�YDORU�

D�WtWXOR�GH�DOLPHQWRV�SURYLVyULRV��SULQFLSDOPHQWH�GLDQWH�GD�FRPSOHWD�IDOWD�GH�LQIRUPDomR��$JRUD��

HQWUHWDQWR�� UHDOL]DGD�D�DXGLrQFLD�GH�&RQFLOLDomR�� ,QVWUXomR�GH�-XOJDPHQWR��GH�SRVVH�GH�PDLV�

HOHPHQWRV� SUREDWyULRV�� DWUDYpV� GH� GRFXPHQWRV�� IRWRV�� WHVWHPXQKDV� HWF�� R�PDJLVWUDGR� GHYHUi�

IL[DU� RV� DOLPHQWRV� GHILQLWLYRV�� j� OX]� GR� ELQ{PLR� QHFHVVLGDGH�SRVVLELOLGDGH�� QXP� SURFHVVR�

GLDOpWLFR��WHQGR�HP�YLVWD�R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��QHVVHV�WHUPRV��

3DUD�D�IL[DomR�GR�SHUFHQWXDO�DOLPHQWtFLR��R�MXL]�GHYH�FRPSRU�D�VXD�EDVH�GH�FiOFXOR��
OHYDQGR� HP� FRQWD� GLIHUHQWHV� FULWpULRV�� D� SDUWLU� GR� SULQFtSLR� GD� SURSRUFLRQDOLGDGH
H[LVWHQWH�HQWUH�D�FDSDFLGDGH�GH�TXHP�SUHVWD�H�D�QHFHVVLGDGH�GH�TXHP�UHFHEH��&&��DUW��
������� �� ����� 'HYH� R� MXL]�� D� SDUWLU� GH� XP� SURFHVVR� GLDOpWLFR�� FRQVWUXLU� XPD� WHVH�
�UHYHODGD�SHOD�FDUrQFLD�GR�FUHGRU���FRQWUDSRQGR�VH�j�DQWtWHVH��TXH�VH�PDWHULDOL]D�QD�
GLVSRQLELOLGDGH�GH�UHFXUVRV�GR�GHYHGRU���HP�GLUHomR�j�FRQVWUXomR�GH�XPD�VtQWHVH��TXH�

���2V�DOLPHQWRV�GHILQLWLYRV�IRUDP�REMHWR�GH�HVWXGR�QHVWD�REUD�QD�VHomR�������
���e�SUHFLVR���H�H[LJtYHO���TXH�D�GHFLVmR�MXGLFLDO�LGHQWLILTXH�H[DWDPHQWH�DV�TXHVW}HV�GH�IDWR�TXH�VH�UHSXWDUDP�FRPR�
HVVHQFLDLV�DR�GHVOLQGH�GD�FDXVD�H�GHOLQHLH��WDPEpP�GH�IRUPD�H[SOtFLWD��D�WHVH�MXUtGLFD�DGRWDGD�SDUD�D�VXD�DQiOLVH�H�
SDUD�VH�FKHJDU�j�FRQFOXVmR�H[SRVWD�QD�SDUWH�GLVSRVLWLYD���',',(5�-5��%5$*$��2/,9(,5$��������S�������



���

p� D� KDUPRQL]DomR� GD� WHVH� FRP� D� DQWtWHVH�� GHILQLQGR� R� PRQWDQWH� GD� REULJDomR��
�)$5,$6��526(19$/'��������S��������,WiOLFR�GRV�DXWRUHV����QHJULWHL��

3DUWLQGR� GR� FRQFHLWR� HQJHQGUDGR� SHORV� UHQRPDGRV� PHVWUHV�� SHQVHPRV� QD� KLSyWHVH�

DQWHULRUPHQWH�DSUHVHQWDGD��GD�JHQLWRUD�TXH�SHGLQGR�DOLPHQWRV�SDUD�VHX�ILOKR��QmR�GHPRQVWURX�

DV�QHFHVVLGDGHV�GR�PHVPR�DR�LQJUHVVDU�FRP�D�DomR��(P�DXGLrQFLD��DVVLVWLGD�SRU�VHX�SDWURQR��D�

PHVPD�DSUHVHQWD�XPD�SODQLOKD�GHPRQVWUDQGR�VHXV�JDVWRV�PHQVDLV�FRP�D�FULDQoD��QHFHVVLGDGH��

DFRPSDQKDGRV�GH�UHFLERV��QRWDV�ILVFDLV�HWF��2�UHTXHULGR��GH�TXHP�QDGD�VH�VDELD��WDPEpP�HP�

DXGLrQFLD�� FRPSURYD� TXH� WUDEDOKD� HP� GHWHUPLQDGR� ORFDO� H� UHFHEH� WDQWR��PDV� QmR� FRQVHJXH�

GHPRQVWUDU�RV�VHXV�JDVWRV��SRVVLELOLGDGH��D�SRQWR�GH�FRPEDWHU�R�SHGLGR�GR�DOLPHQWDQWH��QHVWHV�

FDVRV��FRQIRUPH�QRV�HQVLQD�7DUWXFH��������S�������³������WRUQRX�VH�FRPXP��QD�MXULVSUXGrQFLD��D�

IL[DomR�GRV�DOLPHQWRV�HP�XP�WHUoR�GRV�UHQGLPHQWRV�GR�DOLPHQWDQGR��SURSRUomR�HVWD�TXH�QmR�

FRQVWD�GD�OHL��QmR�VHQGR��SRUWDQWR��REULJDWyULD�´��1HJULWHL��

(QWUHWDQWR��FRPR�R�SURFHVVR�QHP�VHPSUH�p�VLPSOHV�SDUD�R�FDVR�GH�SDUWHV�TXH�SRXFR�

JDQKDP��UHFRQKHFH�R�LOXVWUH�DXWRU��

(P� FDVRV� HQYROYHQGR� SHVVRDV� GH� EDL[D� UHQGD�� DOLiV�� HVVD� IUDomR�� PXLWDV� YH]HV��
FRQVWLWXL�YDORU�LQDOFDQoiYHO��-XVWDPHQWH�SRU�LVVR��FRQIRUPH�D�PHOKRU�MXULVSUXGrQFLD��
HVVD�IUDomR�WDPEpP�GHYH�VHU�DQDOLVDGD�GHQWUR�GD�LGHLD�GR�ELQ{PLR��RX�WULQ{PLR��>���@��
DPSDUDGR� QD� SURSRUFLRQDOLGDGH��$GHPDLV�� FDEH� D� UHYLVmR� GHVVH� PRQWDQWH�� FDVR�
RFRUUD�XP� IDWR� QRYR�TXH� LPSRUWH� HP� DOWHUDomR� GD� FRUUHODomR�HQWUH�RV� UHTXLVLWRV����
�7$578&(��������S���������,WiOLFR�GR�DXWRU����1HJULWHL��

'HVWDUWH�� H[WUDtPRV�D� LPSRUWkQFLD�GD�DSOLFDomR�GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�QD�

VHQWHQoD� MXGLFLDO� TXH� IL[D� DOLPHQWRV�� p� XP� SULQFtSLR� TXH� DGHUH� DR� ELQ{PLR� QHFHVVLGDGH�

SRVVLELOLGDGH��GH�PDQHLUD�D�IRUPDU�R�WULQ{PLR�QHFHVVLGDGH�SRVVLELOLGDGH�SURSRUFLRQDOLGDGH��

DPSDUDQGR�D�DSOLFDomR�GR�GLUHLWR�SHOR�PDJLVWUDGR��PRUPHQWH��QR�FDVR�GH�DOLPHQWDQWHV�GH�EDL[D�

UHQGD����

���$R�DGPLWLU�R�FDELPHQWR�GR�FRVWXPH�MXULVSUXGHQFLDO�GH�VH�IL[DU�DOLPHQWRV�QR�LPSRUWH�GH������WULQWD�SRU�FHQWR��
GRV� UHQGLPHQWRV� GR� DOLPHQWDQWH�� HP� FDVRV� VLPSOHV� FRPR� TXDQGR� R� DOLPHQWDQWH� TXH� SRVVXL� DSHQDV� R� ILOKR�� R�
UHQRPDGR�DXWRU�HQWHQGH�TXH�QRYRV�IDWRV�SRGHP�LQIOXHQFLDU�HVVH�FRVWXPH��SRLV�R�PHVPR�QmR�p�IL[R�H�PXLWR�PHQRV�
REULJDWyULR��3DUD�HPEDVDU� VHXV�DUJXPHQWRV�� WUD]�j�EDLOD�XP� MXOJDGR�GR�7ULEXQDO�GH� -XVWLoD�FDULRFD�� ³$SHODomR�
FtYHO��5HYLVLRQDO�GH�DOLPHQWRV��1DVFLPHQWR�GH�QRYD�ILOKD�DSyV�D�FRQVWLWXLomR�GD�REULJDomR�UHYLVDQGD��3HGLGR�GH�
UHGXomR��&DELPHQWR��
�� 1R� FDVR�� D� PDQXWHQomR� GD� REULJDomR� UHYLVDQGD�� HP� ���� GD� UHQGD� OtTXLGD� SDWHUQD�� FRQVDJUDULD� D�
LQYLDELOLGDGH�GD�PDQXWHQomR�GR�DOLPHQWDQWH�H�GH�VXD�QRYD�IDPtOLD��HVSHFLDOPHQWH�R�GD�GH�VXD�RXWUD�ILOKD��GH�VL�
GHSHQGHQWH��QDVFLGD�SRVWHULRUPHQWH�j�VXD�FRQVWLWXLomR��
�� �'HPRQVWUDGD�D�RFRUUrQFLD�GH�PRGLILFDomR�QDV�SRVVLELOLGDGHV�GR�DOLPHQWDQWH��FRUUHWD�D�UHGXomR�SURFHGLGD�
QD�RULJHP�GD�YHUED�DOLPHQWDU�SDUD�R�SHUFHQWXDO�GH�����GRV�UHQGLPHQWRV�SDWHUQRV��SDWDPDU�TXH�EHP�HTXDFLRQD�R�
ELQ{PLR� DOLPHQWDU�� QmR� GHL[DQGR� GH� DWHQGHU� jV� QHFHVVLGDGHV� GD� DOLPHQWDGD�� $SHODomR� GHVSURYLGD´� �7-56��
$SHODomR�&tYHO���������������������������2VyULR������&kPDUD�&tYHO��5HO��'HV��5LFDUGR�0RUHLUD�/LQV�3DVWO�� M��
������������'-(56���������������7$578&(��������S��������
���3DUD�7DUWXFH��������S��������³$QRWH�VH�TXH�D�SURSRUFLRQDOLGDGH�RX�UD]RDELOLGDGH�QD�IL[DomR�GRV�DOLPHQWRV�p�GH�
WDPDQKD�LPSRUWkQFLD�QD�DWXDOLGDGH��TXH DOJXQV�DXWRUHV��FDVR�GH�0DULD�%HUHQLFH�'LDV��IDODP�QD�H[LVWrQFLD�GH�XP�
WULQ{PLR��SURSRUFLRQDOLGDGH�QHFHVVLGDGH�SRVVLELOLGDGH��H�QmR�PDLV�GH�XP�ELQ{PLR��FRPR�GDQWHV�VH�FRQFHELD�
�',$6��0DULD�%HUHQLFH��0DQXDO«��������S��������(P�VHQWLGR�SUy[LPR��3DXOR�/{ER�PHQFLRQD�D�WUtDGH�QHFHVVL�
GDGH�SRVVLELOLGDGH�UD]RDELOLGDGH��)DPtOLDV«��������S��������$�MXULVSUXGrQFLD�WDPEpP�WHP�GHVWDFDGR�D�DQiOLVH�
FRQMXQWXUDO�GHVVHV�WUrV�HOHPHQWRV��>���@�´��*ULIRV�GR�DXWRU���



���

7DPEpP��R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�p�XWLOL]DGR�SDUD�KHUPHQrXWLFD�FRQVWLWXFLRQDO��

TXDQGR�R�MXOJDGRU�QHFHVVLWD�VRSHVDU�Vy�LQWHUHVVHV�HQYROYLGRV�QD�DomR�GH�DOLPHQWRV��D�H[HPSOR��

GD�DGPLVVmR�GD�FKDPDGD�SURYD�LOtFLWD�QD�DomR�GH�DOLPHQWRV��e�D�FKDPDGD� WHRULD�GRV� OLPLWHV�

LPDQHQWHV�GRV�GLUHLWRV�IXQGDPHQWDLV��SRU�PHLR�GD�TXDO�WRGRV�RV�GLUHLWRV�H�JDUDQWLDV�VmR�SDVVtYHLV�

GH�OLPLWDo}HV��PHVPR�TXH�QmR�H[SUHVVDV�QR�WH[WR�FRQVWLWXFLRQDO��VHJXQGR�)DULDV�H�5RVHQYDOG�

���������'H�IDWR��R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�VH�DSOLFD�QHVVHV�FDVRV��

1HVVH� DPELHQWH�� DYXOWD� D� LPSRUWkQFLD� GD� XWLOL]DomR� GD� SURSRUFLRQDOLGDGH��
FRPSUHHQGHQGR�TXH�DV�QRUPDV�H�SULQFtSLRV�FRQVWLWXFLRQDLV�HVWmR�RUJDQL]DGRV�HP�XP�
YHUGDGHLUR� VLVWHPD�� LPSRQGR�� SRU� FRQVHJXLQWH�� D� FRQFOXVmR� GH� TXH�� QR� HYHQWXDO�
FRQIOLWR�HQWUH�HODV��p�IDWDO�R�VDFULItFLR�GH�XP�YDORU�HP�UHVSHLWR�DR�RXWUR��FXMD�UHOHYkQFLD�
VHMD�VHQWLGD�QR�FDVR�SDUWLFXODU���EXVFDQGR�JDUDQWLU�D�HIHWLYLGDGH�GD�QRUPD�TXH�HVWLYHU�
HP�PHOKRU�VLQWRQLD�FRP�D�DILUPDomR�GD�GLJQLGDGH�KXPDQD��YDORU�Pi[LPR�GD�RUGHP�
MXUtGLFD�EUDVLOHLUD���&RP�HIHLWR��SDUWLQGR�GD�SURSRUFLRQDOLGDGH��p�IiFLO�FRQFOXLU�TXH�
D� YHGDomR� FRQVWLWXFLRQDO� DR� XVR� GD� SURYD� LOtFLWD� QmR� p� DEVROXWD�� �)$5,$6��
526(19$/'��������S�������������1HJULWHL���

&RQFOXHP�RV�LOXVWUHV�DXWRUHV��

(��DVVLP��H[FHSFLRQDOPHQWH��SRGH�D�SURYD�LOtFLWD�VHU�DGPLWLGD�HP�VHGH�DOLPHQWtFLD��D�
SDUWLU�GD�DSOLFDomR�GD�SURSRUFLRQDOLGDGH��VH�R�EHP�MXUtGLFR�D�VHU�SURWHJLGR�VXSHUDU�D�
SULYDFLGDGH��MXVWLILFDQGR�R�VDFULItFLR�GHVWD��>«@�DXWRUL]D�VH�R�PDJLVWUDGR�D�SURFHGHU�
j�TXHEUD�GH� VLJLOR�GR� WLWXODU� HP�Do}HV�DOLPHQWtFLDV�� H[DWDPHQWH�SRU�SRQGHUDomR�GH�
LQWHUHVVHV��

$OJXPDV� YH]HV�� QHP� p� QHFHVViULR� D� EXVFD� GH� LQIRUPDo}HV� SRU� PHLRV� TXH� YLROHP� D�

LQWLPLGDGH�RX�VLJLORV��SRLV�R�SUySULR�DOLPHQWDQWH�WUDWD�GH�H[SRU�VXD�YLGD�DR�S~EOLFR��R�TXH�QRV�

OHYD�D�XPD�TXHVWmR�LPSRUWDQWH�UHODWLYR�DRV�DOLPHQWRV�QD�TXDO�SRGH�R�GHPDQGDGR�DSUHVHQWDU�

SURYDV� GH� VXD� FDSDFLGDGH� ILQDQFHLUD� EDL[D�� R� TXH� SRGHULD� OHYDU� R� MXOJDGR� D� IL[DU� D� SHQVmR�

DOLPHQWtFLD�DSHQDV�ROKDQGR�SDUD�HVVD�GLUHomR��(QWUHWDQWR��DLQGD�TXH�FRPSURYH�D�EDL[D�UHQGD��

RVWHQWD�HP�S~EOLFR�XPD�FRQGLomR�GH�YLGD�QmR�FRPSDWtYHO�FRP�RV�EDL[RV�YDORUHV�TXH�GL]�DXIHULU��

'Dt��WHPRV�D�SRVVLELOLGDGH�GH�IL[DomR�GH�DOLPHQWRV�FRP�EDVH�QD�WHRULD�GD�DSDUrQFLD��QRV�VLQDLV�

H[WHUQRV�GH�ULTXH]D��

>«@ TXDQGR�R�GHYHGRU��DSHVDU GH�GHPRQVWUDU��GRFXPHQWDOPHQWH��XP�PyGLFR�JDQKR�
VDODULDO� ±� RX�PHVPR� QmR� DSUHVHQWDU� UHQGD� IL[D� ±�� RVWHQWD� XP� DOWR� SDGUmR� VRFLDO� H�
HFRQ{PLFR��>���@��&RQVLGHUDQGR�WDLV�GLILFXOGDGHV��EHP�DVVLP�FRPR�WHQGR�HP�PLUD�R�
SUREOHPD� GH� VH� FRPSURYDU�� HP� RXWURV� WDQWRV� FDVRV�� D� FDSDFLGDGH� FRQWULEXWLYD� GR�
GHYHGRU�� DGPLWH�VH�� FRP� WUDQTXLOLGDGH�� R� XVR� GD� WHRULD� GD� DSDUrQFLD�SDUD� JXLDU� D�
HVWLSXODomR�GR�YDORU�GD�YHUED�� �)$5,$6��526(19$/'��������S�������� �*ULIR�GRV�
DXWRUHV���

���+i��LQFOXVLYH��LQWHUHVVDQWH�SUHFHGHQWH�GR�7ULEXQDO�GH�-XVWLoD�JD~FKR��WUD]LGR�SHORV�LOXVWUHV�GRXWULQDGRUHV��WmR�
EHP�DSOLFiYHO�DR�FDVR��SRU�OHYDU�VH�HP�FRQWD��H[SOLFLWDPHQWH��GD�SRQGHUDomR�GH�LQWHUHVVHV�QR�kPELWR�IDPLOLDULVWD��
³([HFXomR�GH�DOLPHQWRV��,QWHUFHSWDomR�WHOHI{QLFD�GR�GHYHGRU�GH�DOLPHQWRV��&DELPHQWR��7HQWDGD�D�ORFDOL]DomR�GR�
H[HFXWDGR�GH�WRGDV�DV�IRUPDV��UHVLGLQGR�HVWH�HP�RXWUR�(VWDGR�H�DUUDVWDQGR�VH�D�H[HFXomR�SRU�TXDVH�GRLV�DQRV��
PRVWUD�VH�FDEtYHO�D�LQWHUFHSWDomR�WHOHI{QLFD�GR�GHYHGRU�GH�DOLPHQWRV��6H�SRU�XP�ODGR�D�&DUWD�0DJQD�SURWHJH�R�
GLUHLWR� j� LQWLPLGDGH�� WDPEpP� DEDUFRX� R� SULQFtSLR� GD� SURWHomR� LQWHJUDO� D� FULDQoDV� H� DGROHVFHQWHV�� $VVLP��
SRQGHUDQGR�VH�RV�GRLV�SULQFtSLRV�VREUHS}H�VH�R�GLUHLWR�j�YLGD�GRV�DOLPHQWDGRV��$�SUySULD�SRVVLELOLGDGH�GD�SULVmR�
FLYLO�QR�FDVR�GH�GtYLGD�DOLPHQWDU�HYLGHQFLD�WDO�DVVHUWLYD��7DO�PHGLGD�GLVS}H�LQFOXVLYH�GH�FXQKR�SHGDJyJLFR�SDUD�
TXH�RXWURV�GHYHGRUHV�GH�DOLPHQWRV�QmR�PDLV�VH�XWLOL]HP�GH�VXEWHUI~JLRV�SDUD�VDIDUHP�VH�GD�REULJDomR��$JUDYR�
SURYLGR´��7-�56��$F��8QkQ������&kP��&tY���$JU��,QVWU��������������±�&RPDUFD�GH�3RUWR�$OHJUH��5HO��'HV��0DULD�
%HUHQLFH�'LDV��M��������������



���

$LQGD��RV�GRXWULQDGRUHV�FLWDQGR�5ROI�0DGDOHQR����
³HVWLSXODGRV� HP� MXt]R� FRP�D� ~WLO� HVFRUD� QD� FRQKHFLGD� WHRULD� GD� DSDUrQFLD�� VHPSUH�
TXDQGR� R� DOLPHQWDQWH�� VHQGR� HPSUHViULR�� SURILVVLRQDO� OLEHUDO� RX� DXW{QRPR� H�� DWp�
PHVPR�TXDQGR�VH�DSUHVHQWH�VXSRVWDPHQWH�GHVHPSUHJDGR��PDV��HQWUHWDQWR��HOH�FLUFXOH�
RVWHQWDQGR�ULTXH]D�LQFRPSDWtYHO�FRP�VXD�DOHJDGD�FDUHVWLD´

$OpP�GLVVR��R�HQXQFLDGR�����GD�9,�MRUQDGD�GH�'LUHLWR�&LYLO�SUHVFUHYH�TXH�³1D�DSXUDomR�

GD�SRVVLELOLGDGH�GR�DOLPHQWDQWH��REVHUYDU�VH�mR�RV�VLQDLV�H[WHULRUHV�GH�ULTXH]D�´�

$�FRQVWUXomR�GRXWULQiULD�QmR�GHL[D�G~YLGDV�GH�HVVHV�HOHPHQWRV��PXLWDV�YH]HV�H[WHULRUHV�

DR�SURFHVVR��VHUHP�OHYDGRV�HP�FRQVLGHUDomR��D�H[HPSOR�GH�IRWRV�H�SRVWDJHQV�QD�UHGH�VRFLDO�

)DFHERRN��FRPR�HQVLQD�7DUWXFH��������S��������

(VVHV� VLQDLV� H[WHULRUHV� GH� ULTXH]D�� JHUDOPHQWH�� VmR� FROKLGRV� HP� UHGHV� VRFLDLV� QD�
LQWHUQHW��FDVR�GR�)DFHERRN��VHUYLQGR�D�DWD�QRWDULDO�SDUD�GHPRQVWUDU�RV�IDWRV�FRUUHODWRV��
&RPR�p�QRWyULR��R�1RYR�&3&�WUDWRX�HVSHFLILFDPHQWH�GHVVH�GRFXPHQWR��HVWDEHOHFHQGR�
R�VHX�DUW������TXH�³D�H[LVWrQFLD�H�R�PRGR�GH�H[LVWLU�GH�DOJXP�IDWR�SRGHP�VHU�DWHVWDGRV�
RX�GRFXPHQWDGRV��D�UHTXHULPHQWR�GR�LQWHUHVVDGR��PHGLDQWH�DWD�ODYUDGD SRU�WDEHOLmR��
3DUiJUDIR� ~QLFR�� 'DGRV� UHSUHVHQWDGRV� SRU� LPDJHP� RX� VRP� JUDYDGRV� HP� DUTXLYRV�
HOHWU{QLFRV�SRGHUmR�FRQVWDU�GD�DWD�QRWDULDO´��(VVD�SUHYLVmR�H[SUHVVD�GHYH�LQFUHPHQWDU�
R�VHX�XVR�QRV�SUy[LPRV�DQRV��HVSHFLDOPHQWH�QDV�GHPDQGDV�GH�'LUHLWR�GH�)DPtOLD���

(YLGHQWHPHQWH��WUDWD�VH�GH�VLWXDomR�H[FHSFLRQDO�RQGH�R�GHPDQGDGR��DOLPHQWDQWH��WHQWD�

OHYDU�R� MXt]R�D�HUUR��H[LJLQGR�DR� MXOJDGRU�D�EXVFD�GH�IRQWHV�TXH�FRPSURYHP�RX�UHFKDFHP�R�

DOHJDGR�SHOR�UHTXHULGR��TXDQGR�SRVVtYHO��JHUDOPHQWH�WUD]LGDV�SHOD�SDUWH�TXH�UHTXHU�DOLPHQWRV��

$�TXHVWmR�VH�WRUQD�PDLV�GHVDILDGRUD�TXDQGR�R�DOLPHQWDQWH�TXH�GL]�JDQKDU�SRXFR�� UHDOPHQWH�

JDQKD�SRXFR��

7UDEDOKDQGR�XP�SRXFR�PDLV�R�H[DPH�GRV�DOLPHQWRV��QR�FDVR�GH�DOLPHQWDQWHV�FRP�SDUFRV�

JDQKRV��FRPR�Mi�YLVWR��DLQGD�TXH�R�SDL�VHMD�SREUH��QHP�SRU�LVVR�HVWDUi�LVHQWR��XQLFDPHQWH�SRU�

HVWH�PRWLYR��GR�SDJDPHQWR�GH�DOLPHQWRV�DR�ILOKR��GR�SRXFR�TXH�JDQKD��GHYHUi�GDU�DOJR�SDUD�VXD�

SUROH�FRQIRUPH�%DOOHQ���������

(VVD�IRUPD�GH�SREUH]D�GR�DOLPHQWDQWH�SRGH�VH�GDU�QmR�VRPHQWH�SHOR�IDWR�GH�R�PHVPR�

JDQKDU�SRXFR��PDV�WDPEpP��DLQGD�TXH�WHQKD�XP�JDQKR�PDLRU�TXH�D�PDLRULD�GRV�DVVDODULDGRV��

SRGH�RFRUUHU�GH�R�DOLPHQWDQWH�WHU�PXLWRV�ILOKRV��GHVVD�IRUPD��SRXFR�UHFHEH�GR�VHX�VDOiULR��H�SRU�

FRQVHTXrQFLD��SRXFR�SRGHUi�GDU�D� WtWXOR�GH�DOLPHQWRV�SDUD�QRYRV�ILOKRV��R�TXH�LPSDFWDUi�QD�

SHQVmR�Mi�SDJD�j�SUROH�H[LVWHQWH��HP�YLUWXGH�GD�LJXDOGDGH�HQWUH�RV�ILOKRV��FRQIRUPH�SRQWXDP�

)DULDV�H�5RVHQYDOG��������S��������

$� FRQVWLWXLomR� GH� XPD� QRYD� HQWLGDGH� IDPLOLDU� SHOR� DOLPHQWDQWH�� LQFOXVLYH� FRP� R�

���0$'$/(12��5ROI��'LUHLWR�GH�)DPtOLD��DVSHFWRV�SROrPLFRV��RS��FLW���S�����
���2�DXWRU��WUD]�j�EDLOD�R�MXOJDGR�³$JUDYR�GH�LQVWUXPHQWR��$omR�GH�DOLPHQWRV��(OHYDomR��$GROHVFHQWH�FRP�WUH]H�
DQRV�GH�LGDGH��1HFHVVLGDGHV�SUHVXPLGDV��$JUDYDGR�TXH�GHPRQVWUD�VLQDLV�H[WHULRUHV�GH�ULTXH]D�FRQGL]HQWHV�
FRP�D�IL[DomR�GH�XP�VDOiULR�PtQLPR�SDUD�R�GHYHU�DOLPHQWDU��$ILQDO�GH�FRQWDV��HP�UHGHV�VRFLDLV�HOH�PHVPR�
LQWLWXOD�VH� VyFLR�SURSULHWiULR�GH� LPRELOLiULD��DOpP�GH�VHU�SURSULHWiULR�GH�GRLV�YHtFXORV�DXWRPRWRUHV��
3DUHFHU� SHOR� LPSURYLPHQWR�� $JUDYR� SURYLGR�� 8QkQLPH´� �7-56�� $JUDYR� GH� ,QVWUXPHQWR� ��������
������������������� *UDYDWDt�� ���� &kPDUD� &tYHO�� 5HO�� 'HV�� ,YDQ� /HRPDU� %UX[HO�� M�� ������������'-(56�
��������������7$578&(��������S�����������



���

QDVFLPHQWR�GH�RXWURV�ILOKRV��SRGH�VHUYLU�SDUD�D�UHYLVmR�GR�YDORU�DOLPHQWDU��D�GHSHQGHU�
GR�FDVR�FRQFUHWR��DWp�PHVPR�SDUD�PDQWHU�D�LJXDOGDGH�HQWUH�RV�ILOKRV��LPSHGLQGR�TXH�
XP�GHOHV�HVWHMD�SULYDGR�GR�VXVWHQWR�

)L[DU�REULJDomR�DOLPHQWtFLD�SDUD�JHQLWRUHV�TXH�SRVVXHP�PXLWRV�ILOKRV�H�JDQKDP�SRXFR�

SRGH�UHYHODU�VH�GLILFXOWRVR��XPD�YH]�TXH�VH�EXVFD�PDQWHU�D�VXEVLVWrQFLD�GR�DOLPHQWDQWH�VHP�

GHL[DU�j�PtQJXD�RV�DOLPHQWDGRV�HP�UHVSHLWR�DR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��(VVD�QXDQFH�

GRV�GLUHLWRV�DRV�DOLPHQWRV�p�DSOLFDGD�VRE�R�SULQFtSLR�GD�SDWHUQLGDGH�UHVSRQViYHO��SRVWR�TXH�R�

DOLPHQWDQWH��Mi�VDEHGRU�GH�VXD�REULJDomR�SUHVHQWH��FRQVWLWXL�QRYDV�SUROHV��R�TXH�LPSDFWDUi�QR�

VHX�SDWULP{QLR��FRQIRUPH�Mi�GHFLGLX�R�WULEXQDO�PLQHLUR��

$3(/$d2�&Ë9(/�±�',5(,72�'(�)$0Ë/,$��$/,0(1726�±�),;$d2�±�
),/+$�0(125�±�352325&,21$/,'$'(�±�9$/25�$'(48$'2�3$5$�$�
68%6,67(1&,$� '$� ,1)$17(� ±� 3$7(51,'$'(� 5(63216È9(/�
5(&8562�12�3529,'2
���$OLPHQWRV�DUELWUDGRV�HP�����GR�VDOiULR�PtQLPR��HP�IDYRU�GH�XPD�ILOKD�PHQRU��
��� 9DORU� FRUUHVSRQGHQWH� D� FHUFD� GH� ���� GD� UHPXQHUDomR� EUXWD� GR� DOLPHQWDQWH��
$WHQGLPHQWR�j�HTXDomR�³SURSRUFLRQDOLGDGH�SRVVLELOLGDGH�QHFHVVLGDGH´��
���2�$OLPHQWDQWH�GHYH�DJLU�FRP�UHVSRQVDELOLGDGH�QD�DPSOLDomR�RX�FRQVWLWXLomR�GH�
QRYD� IDPtOLD�� UHVSRQGHQGR� SHOD� HVFROKD� TXH� IH]� GH� WHU� YiULRV� GHVFHQGHQWHV� H�
DVVXPLQGR�DV�FRQVHTXrQFLDV�GDt�GHFRUUHQWHV��LQFOXVLYH�QD�HVIHUD�SDWULPRQLDO��
��� 5HFXUVR� QmR� SURYLGR�� $&� ������������������ 0*�� &kPDUDV� &tYHLV� �� ���
&Æ0$5$�&Ë9(/��3XEOLFDGR�HP�������������5HO��ÈXUHD�%UDVLO��

3RU�YH]HV��DR�GHVSDFKDU�D�LQLFLDO�H�IL[DU�RV�DOLPHQWRV�SURYLVyULRV��R�MXL]�GHVFRQKHFH�D�

H[LVWrQFLD� GH� RXWURV� ILOKRV� GR� DOLPHQWDQWH�� R� TXH� YDL� VHU� WUD]LGR� DR� SURFHVVR� VRPHQWH� HP�

DXGLrQFLD���(QWUHWDQWR��HVVH�LPSDFWR�QR�SDWULP{QLR�GR�DOLPHQWDQWH�QmR�SRGH�VHU�D�WDO�SRQWR�TXH�

R�GHL[H�HP�SHQ~ULD��QRYDPHQWH��D�SURSRUFLRQDOLGDGH��TXH�VH�DSOLFD�D�DPERV�RV�ODGRV�GD�OLGH��

GHYH� QRUWHDU� R� MXOJDGRU�� 3DUD� LOXVWUDU� HVVD� VLWXDomR�� SDVVHPRV� D� XP� OLJHLUR� HVWXGR� GH� FDVR��

DQiOLVH�GR�SURFHVVR����������������������������FRQKHFLGR�QD����9DUD�GH�)DPtOLD�GD�&RPDUFD�

GH�0DQDXV�H�SDWURFLQDGR�QR�SROR�DWLYR�SHOR�1~FOHR�GH�3UiWLFDV�-XUtGLFDV�GD�8($��

0DULD���LQJUHVVRX FRP�XPD�DomR�GH�DOLPHQWRV�SOHLWHDQGR�SHQVmR�DOLPHQWtFLD�SDUD�R�VHX�

ILOKR�-RmR�9tWRU��GH����TXDWUR��DQRV��IUXWR�GH�XPD�UHODomR�DPRURVD�FRP�3DXOR��6ROLFLWRX�DR�MXt]R�

D�IL[DomR�GH�DOLPHQWRV�SURYLVyULRV�QR�LPSRUWH�GH�5����������RLWRFHQWRV�H�RLWHQWD�UHDLV���j�pSRFD�

R� YDORU� GH� XP� VDOiULR�PtQLPR�� EHP� FRPR� D� IL[DomR� HP� DOLPHQWRV� GHILQLWLYRV� QR� PHVPR�

TXDQWXP�

3DUD�IXQGDPHQWDU�VHX�SHGLGR��WURX[H�QD�H[RUGLDO�D�LQIRUPDomR�GH�TXH�-RmR�9tWRU�WHP�

DVPD��EHP�FRPR�DSUHVHQWRX�FiOFXOR�GH�GHVSHVDV�PHQVDLV�TXH�WLQKD�FRP�R�PHQRU��D�VDEHU��5��

��������GX]HQWRV�UHDLV��GH�HVFROD�SDUWLFXODU��5����������TXLQKHQWRV�UHDLV��FRP�EDEi��5���������

�TXDWURFHQWRV� UHDLV�� FRP� DOLPHQWDomR�� DOpP� GH� UHPpGLRV� H� YHVWXiULR�� TXH� QmR� IRUDP�

GLVFULPLQDGRV�� (P� FRQWUDSDUWLGD�� H[S{V� TXH� 3DXOR� Gi� D� -RmR� 9tWRU� R� YDORU� GH� 5�� �������

���2V�QRPHV�IRUDP�PXGDGRV��



���

�GX]HQWRV�UHDLV��PHQVDLV��

7DPEpP�� 0DULD� LQIRUPRX� TXH� 3DXOR� WHP� FRQGLo}HV� SDUD� VXVWHQWDU� D� SUROH��

DUJXPHQWDQGR�TXH�R�PHVPR�DTXHOH�RVWHQWD�XPD�FRQGLomR�ILQDQFHLUD�FRQIRUWiYHO��LQ�YHUELV��

³&RQYpP�GHVWDFDU��DLQGD��VHJXQGR�LQIRUPDo}HV�GD�JHQLWRUD�GR�UHTXHUHQWH��R�IDWR�GH�
TXH�R�UHTXHULGR�OHYD�XPD�YLGD�GH�RVWHQWDomR��YLYH�HP�IHVWDV�H�FRQVWDQWHPHQWH�WURFD�
GH� FDUUR�� RX� VHMD�� SRVVXL� FRQGLo}HV� HFRQ{PLFDV� VXILFLHQWHV� SDUD� D� SUHVWDomR� GH�
DOLPHQWRV�HP�YDORU�TXH�DWHQGD�jV�UHDLV�QHFHVVLGDGHV�GH�VHX�ILOKR´

'H�SRVVH�GHVVDV�LQIRUPDo}HV��R�MXL]�GR�IHLWR�DUELWURX�DOLPHQWRV�SURYLVyULRV�QR�LPSRUWH�

GH�ò� �PHLR�� VDOiULR�PtQLPR��2� UHTXHULGR� DSUHVHQWRX�&RQWHVWDomR� �IROKDV� ������ GRV� DXWRV��

LQIRUPDQGR�TXH� R� YDORU� D� WtWXOR� GH� DOLPHQWRV� SURYLVyULRV� FRUUHVSRQGH�D� ���� �TXDUHQWD� SRU�

FHQWR��GH�VHX�VDOiULR�EUXWR��DOpP�GR�TXH��R�PHVPR�Mi�LQJUHVVDUD�FRP�DomR�RIHUWD�GH�DOLPHQWRV�

HP�RXWUR�MXt]R��RQGH�RIHUWDYD�R�YDORU�GH������GH]RLWR�SRU�FHQWR��GR�VDOiULR�PtQLPR�H�SHGLX�TXH�

R�MXt]R�GD����9DUD�GH�)DPtOLD�UHXQLVVH�RV�SURFHVVRV��5HFKDoRX�D�DOHJDomR�GH�0DULD�GH�TXH�HUD�

HOD�TXHP�SDJDYD�D�HVFROD�SDUWLFXODU�GH�-RmR�9LWRU��LQIRUPDQGR�TXH�HOH�p�TXHP�DUFDYD�FRP�R�

YDORU� GD� PHQVDOLGDGH�� 7DPEpP�� LQIRUPRX� TXH� DMXGDYD� HP� 5�� ������� SRU� PrV� SDJRV�

GLUHWDPHQWH�j�EDEi��SDUD�TXH�FXLGDVVH�GH�-RmR�9LWRU��DOpP�GH�³ID]HU�IHLUD´�SDUD�D�FULDQoD�QR�

YDORU�PHQVDO�GH�5���������D�5����������¬�pSRFD��RV�YHQFLPHQWRV�EUXWRV�GH�3DXOR�HUDP�GH�5��

����������&RQFHUQHQWH�j�DOHJDGD�RVWHQWDomR�IRUPXODGD�SRU�0DULD��DVVLP�VH�PDQLIHVWRX��

³������D�JHQLWRUD�GR�5HTXHUHQWH��DILUPD�TXH�R�5HTXHULGR�OHYD�XPD�YLGD�GH�RVWHQWDomR��
YLYH�HP�IHVWDV�H�FRQVWDQWHPHQWH�WURFD�GH�FDUUR��RX�VHMD��SRVVXL�FRQGLo}HV�HFRQ{PLFDV�
VXILFLHQWHV�SDUD�D�SUHVWDomR�GH�DOLPHQWRV�HP�YDORU�TXH�DWHQGD�jV�UHDLV�QHFHVVLGDGHV�
GH�VHX�ILOKR��([FHOrQFLD��R�5HTXHULGR�QmR�WHP�QHQKXP�EHP�HP�VHX�QRPH��WDQWR�TXH�
PRUD�DWp�D�GDWD�GH�KRMH�QD�FDVD�GH�VHXV�SDLV��DMXGDQGR�RV��SRLV�VmR�PDLRUHV�GH����DQRV�
H�HVWmR�GHVHPSUHJDGRV��2�5HTXHULGR�OHYD�XPD�YLGD�QRUPDO��QD�PHGLGD�GR�SRVVtYHO��H�
FRP�D�FRQVFLrQFLD�WUDQTXLOD��SRLV�VDEH�TXH�GHQWUR�GD�VXD�FRQGLomR�ILQDQFHLUD��VXSUH�
DV� QHFHVVLGDGHV� GR� VHX� ILOKR��$GHPDLV�� EDVHDGR� QR�PHVPR� DUJXPHQWR� VHP�SURYDV�
DOHJDGR�SHOD�JHQLWRUD�GR�5HTXHUHQWH�� D�PHVPD� WDPEpP�VDL�FRP�DPLJDV�� IUHTXHQWD�
IHVWDV��SDVVHLRV�GH�ODQFKD�� WXGR�SXEOLFDGR�HP�UHGH�VRFLDO��R�TXH�SDVVDULD�WDPEpP�D�
LPSUHVVmR�TXH�WHP�FRQGLo}HV�GH�DUFDU�FRP�RV�FXVWRV�GR�ILOKR��VHP�QHQKXP�WLSR�GH�
SURYDomR�´�

3RU�ILP��VROLFLWRX��QD�DOtQHD�µH¶�GH�VXD�FRQWHVWDomR��³$�LPSURFHGrQFLD�GR�SHGLGR�GH�

SHQVmR�DOLPHQWtFLD�QR�YDORU�FRQVWDQWH�GD�SHoD�YHVWLEXODU��SDUD�TXH�R�YDORU�VHMD�IL[DGR�HP�

���� �TXDUHQWD�SRU� FHQWR��GR� VDOiULR�PtQLPR�� R�TXH� HTXLYDOH�D�5��������� �WUH]HQWRV� H�

FLQTXHQWD�H�GRLV�UHDLV��´��

(P�DXGLrQFLD� GH� FRQFLOLDomR�� LQVWUXomR� H� MXOJDPHQWR�� 3DXOR� SURS{V� R� SDJDPHQWR� GH�

DOLPHQWRV�HP�SHF~QLD��QR�YDORU�GH�5����������FHQWR�H�VHWHQWD�UHDLV���EHP�FRPR�DOLPHQWRV�LQ�

QDWXUD���QR�YDORU�GH�5����������GX]HQWRV�UHDLV��TXH�VHULD�R�SDJDPHQWR�GD�PHQVDOLGDGH�HVFRODU�

GH�-RmR�9LWRU��

���2V�DOLPHQWRV�LQ�QDWXUD�IRUDP�REMHWR�GH�HVWXGR�QD�6HomR�����GHVWD�REUD��



���

0DULD�QmR�DFHLWRX�D�SURSRVWD�H�FRQWUDSURS{V�R�SHGLGR�GH�SDJDPHQWR�GH�DOLPHQWRV�QR�

LPSRUWH� GH� XP� VDOiULR�PtQLPR� ±� R� TXH� QmR� IRL� UHMHLWDGR� SRU� 3DXOR�� 7HQGR� HP� YLVWD� TXH� D�

DGYRJDGD�GD�SDUWH�UHTXHUHQWH�VROLFLWRX�SUD]R�SDUD�VXEVWDEHOHFLPHQWR��R�MXL]�OKH�FRQFHGHX��GHVWD�

IHLWD��D�VHQWHQoD�QmR�IRL�SURODWDGD�HP�DXGLrQFLD��

2� 0LQLVWpULR� 3~EOLFR�� HP� IROKDV� ������� RIHUWRX� SDUHFHU� IDYRUiYHO� j� IL[DomR� GRV�

DOLPHQWRV�QR�LPSRUWH�GH������VHVVHQWD�H�FLQFR��SRU�FHQWR�GR�VDOiULR�PtQLPR�YLJHQWH��EDVHDQGR�

VH�QRV�YDORUHV�RIHUWDGRV�SRU�3DXOR��VHQmR�YHMDPRV��

'HYLGDPHQWH�FLWDGR��R�5HTXHULGR�DSUHVHQWRX�&RQWHVWDomR�jV�IOV���������SXJQDQGR�SHOD�
IL[DomR�GD�SHQVmR�DOLPHQWtFLD�QR�PRQWDQWH�GH������TXDUHQWD�SRU�FHQWR��VREUH�R�VDOiULR�
PtQLPR�YLJHQWH��FRUUHVSRQGHQWH�D�TXDQWLD�GH�5����������WUH]HQWRV�H�FLQTXHQWD�H�GRLV�
UHDLV���
(P�$XGLrQFLD�GH�0HGLDomR�H�&RQFLOLDomR��R�5HTXHULGR�SURS{V�R�SDJDPHQWR�GR�YDORU�
GH�5����������FHQWR�H�VHWHQWD�H�VHLV�UHDLV���D�VHU�GHSRVLWDGR�HP�FRQWD�EDQFiULD��EHP�
FRPR�SDJDPHQWR�GDV�PHQVDOLGDGHV�HVFRODUHV�GR�PHQRU��FRUUHVSRQGHQWHV�DR�YDORU�GH�
5�������� �GX]HQWRV� UHDLV�� PHQVDLV�� DOpP� GH� DUFDU� FRP� R� SDJDPHQWR� GR� SODQR� GH�
VD~GH�� R� TXH� IRUD� UHMHLWDGR�SHOR�5HTXHUHQWH�� TXH�PDQWHYH� R� SHGLGR� GH� XP� VDOiULR�
PtQLPR�D�WtWXOR�GH�DOLPHQWRV��UHVWDQGR�DVVLP�LQIUXWtIHUD�D�FHOHEUDomR�GH�DFRUGR�HQWUH�
DV�SDUWHV�

3RU�ILP��DVVLP�FRQFOXLX��

1D�OHJLVODomR�EUDVLOHLUD��R�GLUHLWR�D�DOLPHQWRV�HVWi�FRQVDJUDGR�QR�&yGLJR�&LYLO��TXH�
HP�VHXV�DUWLJRV�������D��������SUHYr�D�SRVVLELOLGDGH�GH�RV�SDUHQWHV�H[LJLUHP�DOLPHQWRV�
XQV�GRV�RXWURV��(�D�/HL�Q���������GH����������UHJXOD�R�SURFHGLPHQWRV�GD�DomR�DOLPHQWRV�
SDUD�RV�FDVRV�HP�TXH�Mi�Ki�SURYD�GRFXPHQWDO�GR�SDUHQWHVFR��

$�FODUH]D�GD�OHJLVODomR�QHVWH�DVSHFWR�WRUQD�LQGLVFXWtYHO�R�GLUHLWR�GH�RV�ILOKRV�PHQRUHV�
SOHLWHDUHP�TXH�VHXV�SDLV� OKHV�SUHVWHP�DOLPHQWRV��FDVR�QmR�HVWHMDP�FXPSULQGR�HVWD�
REULJDomR��TXHU�SRU� Wr�ORV�DEDQGRQDGRV�RX�SRU�RXWUD�UD]mR�TXDOTXHU��2V�SDLV� WrP�D�
REULJDomR�OHJDO�GH�VXVWHQWDU�RV�ILOKRV�PHQRUHV�H��HVWHV�WrP�R�GLUHLWR�GH�VHUHP�PDQWLGRV�
SHORV�SDLV�DWp�TXH�SRVVDP�ID]r�OR�SRU�VHXV�SUySULRV�PHLRV��e�VREUH�HVVH�HPEDVDPHQWRV�
WHyULFR�TXH�VH�HVWDEHOHFH�R�GLUHLWR�GRV�ILOKRV�PHQRUHV� UHFODPDUHP�R�SDJDPHQWR�GH�
SHQV}HV�DOLPHQWtFLDV�D�VHXV�SDLV��'HVWH�PRGR��R�0LQLVWpULR�3~EOLFR�HQWHQGH�TXH�D�
SUHVHQWH� DomR� GHYH� VHU� MXOJDGD� SDUFLDOPHQWH� SURFHGHQWH�� DUELWUDQGR�� DR�
5HTXHULGR�R�SDJDPHQWR�GH������VHVVHQWD�H�FLQFR�SRU�FHQWR��GR�VDOiULR�PtQLPR��
�QHJULWR�QD�IRQWH�

1D� VHQWHQoD�� IROKDV� ������� R� -Xt]R� DFROKHX� R� SDUHFHU� GR� 0LQLVWpULR� 3~EOLFR�� FRP�

IXQGDPHQWDomR�HP�FRQFHLWRV�Mi�DSUHVHQWDGRV�QHVWH�WUDEDOKR��

³�«��&LWDGR��R�UpX�LPSXJQRX�DSHQDV�R�YDORU�GD�SHQVmR�DUELWUDGD�j�WtWXOR�GH�DOLPHQWRV�

SURYLVyULRV��

4XDQWR� DR� YDORU� LPSXJQDGR�� RV� HOHPHQWRV� FRQVWDQWHV� GRV� DXWRV� DSUHVHQWDP� XPD�

UHDOLGDGH� IiWLFD� RQGH� GHYHP� VHU� REVHUYDGRV� DV� SRVVLELOLGDGHV� GR� DOLPHQWDQWH� H� DV�

QHFHVVLGDGHV�GR�DOLPHQWDQGR��

$�SODQLOKD�GH�JDVWRV�DSUHVHQWDGDV�SHOD�JHQLWRUD�GD�UHTXHUHQWH�DSUHVHQWDP�GHVSHVDV�

FRPSURYDGDV� TXH� GHPDQGDP�JDVWRV� FRP� DOLPHQWDomR�� WUDQVSRUWH��PHGLFDPHQWRV� H�

OD]HU��

(QWUHWDQWR�� RV� SDLV� QmR� SRGHP� VHU� REULJDGRV� D� IRUQHFHU� SDGUmR� GH� YLGD� DRV� ILOKRV�

VXSHULRU�jV�VXDV�SUySULDV�SRVVLELOLGDGHV��

'LDQWH�GR�H[SRVWR��R�YDORU�GH�����GR�VDOiULR�PtQLPR�D�WtWXOR�GH�DOLPHQWRV��DSUHVHQWD��

VDOYR�PHOKRU�MXt]R��FRQWRUQRV�GHWHUPLQDGRV�SHOR�SULQFtSLR�GD�UD]RDELOLGDGH��EDOL]DGR��



���

SRU�VXD�YH]��SHOR�FULWpULR�OHJDO�GH�QHFHVVLGDGH�SRVVLELOLGDGH��

3HOR�H[SRVWR��WHP�VH�SRU�DFROKLGR��SDUFLDOPHQWH��R�SHGLGR�IRUPXODGR��SDUD�R�ILP�GH�

FRQGHQDU�R�UpX�DR�SDJDPHQWR�GH�SHQVmR�DOLPHQWtFLD��QR�TXDQWXP�GH�����GR�VDOiULR�

PtQLPR��DR�DPSDUR�GDV�GLVSRVLo}HV�UHODWLYDV�GR�&yGLJR�&LYLO�´

,UUHVLJQDGR�� 3DXOR� DSUHVHQWRX� 5HFXUVR� GH� $SHODomR���� IROKDV� ������� DOHJDQGR� TXH�

TXDQGR�RIHUWRX�R�LPSRUWkQFLD�GH�5�����������FHQWR�H�VHWHQWD�H�VHLV�UHDLV��PDLV�R�SDJDPHQWR�GD�

HVFROD�GD�FULDQoD��QR�YDORU�GH�5����������R�PHVPR�HVWDYD�WUDEDOKDQGR�H�VXD�JHQLWRUD��DYy�GH�

-RmR�9LWRU��WDPEpP�WUDEDOKDYD�H�DX[LOLDYD�QDV�GHVSHVDV�FRP�R�PHQRU��(QWUHWDQWR��GLDV�DSyV�D�

DXGLrQFLD�� D� JHQLWRUD� GH� 3DXOR� IRL� GHPLWLGD� GR� HPSUHJR�� QmR� SRGHQGR�PDLV� DMXGi�OR�� 3DUD�

IXQGDPHQWDU�R�SHGLGR�GH�UHIRUPD�GD�VHQWHQoD��DVVLP�VH�PDQLIHVWD��

2UD��([FHOrQFLD�� HVWi�FULVWDOLQR�DR� ORQJR�GR�SURFHVVR�TXH�RFRUUHX�XP�HTXLYRFR�QD�
VHQWHQoD�SURIHULGD�SHOR�0�0��-XL]��&RPR�SRGH�R�UHFRUUHQWH�VHU�VHQWHQFLDGR�D�SDJDU�D�
SRUFHQWDJHP�GH�����6HVVHQWD�H�FLQFR�SRU�FHQWR��GR�VDODULR�PtQLPR��R�HTXLYDOHQWH�D�
5����������VHLVFHQWRV�H�QRYH�UHDLV�H�FLQFR�FHQWDYRV��VH�R�PHVPR�UHFHEH�XP�VDODULR�
GH� 5�� ��������� �PLO� FHQWRV� H� YLQWH� UHDLV��� IRUD� RV� GHVFRQWRV� REULJDWyULR�� RX� VHMD��
UHVWDQGR�DR�DSHODQWH�DSHQDV�D�TXDQWLD�GH�5����������TXLQKHQWRV�H�GH]�UHDLV���SDUD�VXDV�
GHVSHVDV�� WDLV�FRPR�FRQWD�GH�OX]��DJXD��DOLPHQWDomR�� WUDQVSRUWHV�PDLV�QHFHVVLGDGHV�
EiVLFDV��6DOLHQWD�DLQGD�TXH�R�UHFRUUHQWH�GHL[RX�GH�UHVLGLU�FRP�VXD�JHQLWRUD�H�SDVVRX�D�
PRUDU�GH�DOXJXHO��SDJDQGR�R�YDOR�GH�5����������WUH]HQWRV�H�FLQTXHQWD�UHDLV�PHQVDLV���
&RPR�VH�QmR�EDVWDVVH��DSyV�D�VHQWHQoD�SURIHULGD��VXD�JHQLWRUD�SHUGHX�R�HPSUHJR�GH�
VHUYLoRV�JHUDLV��DWUDYpV�GR�TXDO�DX[LOLDYD�R�UHTXHUHQWH�QR�FXVWHLR�GDV�QHFHVVLGDGHV�GR�
PHQRU�$��-��GD�6��$��

2�HJUpJLR�WULEXQDO�UHIRUPRX�D�VHQWHQoD�UHGX]LQGR�R�YDORU�IL[DGR�SDUD������TXDUHQWD��

SRU�FHQWR�IXQGDPHQWDGR�QR�ELQ{PLR�QHFHVVLGDGH�SRVVLELOLGDGH��SULQFtSLR�GD�SURSRUFLRQDOLGDGH�

H�GLJQLGDGH�GD�SHVVRD�KXPDQD��FRQIRUPH�SDVVDJHQV�GR�DFyUGmR��IROKDV�����������

&RQKHoR�GR�UHFXUVR��SRUTXDQWR�SUHVHQWHV�RV�SUHVVXSRVWRV�GH�DGPLVVLELOLGDGH�UHFXUVDO��
>���@�
$GHPDLV��SUHYr�R�&yGLJR�&LYLO��
$UW���������3RGHP�RV�SDUHQWHV��RV�F{QMXJHV�RX�FRPSDQKHLURV�SHGLU�XQV�DRV�RXWURV�RV�
DOLPHQWRV� GH� TXH� QHFHVVLWHP� SDUD� YLYHU� GH�PRGR� FRPSDWtYHO� FRP� D� VXD� FRQGLomR�
VRFLDO��LQFOXVLYH�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GH�VXD�HGXFDomR��
�� �R� 2V� DOLPHQWRV� GHYHP� VHU� IL[DGRV� QD� SURSRUomR� GDV� QHFHVVLGDGHV� GR�
UHFODPDQWH�H�GRV�UHFXUVRV�GD�SHVVRD�REULJDGD�
1HVVH� VHQWLGR�� SDUD� D� FRQFHVVmR� GRV� DOLPHQWRV� p� SUHFLVR� REVHUYDU� R� ELQ{PLR�
QHFHVVLGDGH�[�SRVVLELOLGDGH��RX�VHMD��D�FRPSURYDomR�GD�QHFHVVLGDGH�GH�TXHP�UHFODPD�
H�D�SRVVLELOLGDGH�GR�RXWUR�GH�SURYr�ORV��1HVVHV�WHUPRV��
>«@�
1HVVH� VHQWLGR�� p� LPSHULRVD� D� REVHUYkQFLD� DR� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD�
KXPDQD�WDQWR�GH�TXHP�UHFHEH�RV�DOLPHQWRV��FRPR�GH�TXHP�RV�SUHVWD��GH�PRGR�TXH�R�
YDORU�QmR�SRGH�VHU�LUULVyULR�SDUD�R�DOLPHQWDGR��QHP�H[FHVVLYR�DR�DOLPHQWDQWH��GH�IRUPD�
D�FRPSURPHWHU�VHX�SUySULR�VXVWHQWR���1HJULWHL���
$GHPDLV��FRQIRUPH�GHILQH�R�DUW������GD�&RQVWLWXLomR�)HGHUDO�H�R�DUW������GR�&yGLJR�
&LYLO��R�GHYHU�GH�SUHVWDomR�DOLPHQWRV�p�UHFtSURFR�HQWUH�RV�SDLV��QmR�SRGHQGR�GHFDLU�
VRPHQWH�VREUH�R�JHQLWRU�RV�FXVWRV�GR�PHQRU�
1R�FDVR�GRV�DXWRV��HQWHQGR�TXH�UHVWRX�FRPSURYDGD�D�LPSRVVLELOLGDGH�GR�DOLPHQWDQWH�
GH�DUFDU�FRP�D�SUHVWDomR�GH� DOLPHQWRV� QD� IRUPD� LPSRVWD�SHOR� MXOJDGRU�GH�RULJHP��
FRPSURPHWHQGR�VHX�SUySULR�VXVWHQWR��

���³3URIHULGD�D�VHQWHQoD��FRQWUD�HOD�SRGH�VHU�LQWHUSRVWR�R�UHFXUVR�GH�DSHODomR�FtYHO��QR�SUD]R�FRPXP�GH����GLDV�
SUHYLVWR�QD�OHJLVODomR�SURFHVVXDO��OHPEUDQGR�TXH�R�0LQLVWpULR�3~EOLFR��D�'HIHQVRULD�3~EOLFD�H�D�)D]HQGD�3~EOLFD�
SRVVXHP�SUD]R�HP�GREUR�SDUD�UHFRUUHU��´��)$5,$6��526(19$/'��������S��������



���

$QWH�R�H[SRVWR��FRQKHoR�GR�UHFXUVR�SDUD�GDU�OKH�SDUFLDO�SURYLPHQWR��D�ILP�UHGX]LU�RV�
DOLPHQWRV�SDUD������TXDUHQWD�SRU�FHQWR��VREUH�R�VDOiULR�PtQLPR���

'R� H[DPH� GR� FDVR� DSUHVHQWDGR�� SRGHPRV� FRQFOXLU� TXH� HPERUD� GHYLGDPHQWH�

FRPSURYDGD�D�QHFHVVLGDGH�GR�DOLPHQWDQGR��D�&RUWH�0DLRU�GR�HVWDGR�GR�$PD]RQDV�HQWHQGHX�

TXH�GHYHU�VH�LD�OHYDU�HP�FRQWD�DOpP�GD�SRVVLELOLGDGH�GR�DOLPHQWDQWH��D�TXHVWmR�GD�GLJQLGDGH�GD�

SHVVRD�KXPDQD��H�DTXL�� WDPEpP�GHPRV�GHWLGD�DWHQomR�D�LPSRUWkQFLD�GHVVH�SULQFtSLR�TXDQGR�

DSOLFDGD�j�GHFLV}HV�MXGLFLDLV�TXH�IL[DP�DOLPHQWRV��6HJXQGR�%DOOHQ��������S�����

4XDQGR�R� HVWDGR�SRVLWLYRX� D� REULJDomR�DOLPHQWDU� IXQGDPHQWRX�HP�GRLV�SULQFtSLRV�
HVVHQFLDLV�� TXH� VmR� ³D� SUHVHUYDomR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD� H� GD�
VROLGDULHGDGH� IDPLOLDU�� SRLV� YHP� D� VHU� XP� GHYHU� SHUVRQDOtVVLPR�� GHYLGR� SHOR�
DOLPHQWDQWH�HP�UD]mR�GR�SDUHQWHVFR�TXH�R�OLJD�DR�DOLPHQWDGR���QHJULWHL�

7DPEpP�� R� SULQFtSLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD�� FRPELQDGR� FRP� D�

SURSRUFLRQDOLGDGH��D�H[HPSOR�GR�FDVR�HVWXGDGR��OHYD�j�YHGDomR�GR�HQULTXHFLPHQWR�VHP�FDXVD��

YLVDQGR�R�SDWULP{QLR�PtQLPR�WDQWR�GR�DOLPHQWDQWH�TXDQWR�GR�DOLPHQWDQGR��2XWUD�QmR�p�D�YLVmR�

GH�7DUWXFH��������S��������

>���@� R SULQFtSLR� GD� SURSRUFLRQDOLGDGH� RX� GD� UD]RDELOLGDGH� GHYH� LQFLGLU� QD� IL[DomR�
GHVVHV� DOLPHQWRV� QR� VHQWLGR� GH� TXH� D� VXD� TXDQWLILFDomR� QmR� SRGH� JHUDU� R�
HQULTXHFLPHQWR� VHP� FDXVD�� 3RU� RXWUR� ODGR�� RV� DOLPHQWRV� GHYHP� VHUYLU� SDUD� D�
PDQXWHQomR�GR�HVWDGR�DQWHULRU��YLVDQGR�DR�SDWULP{QLR�PtQLPR�GD�SHVVRD�KXPDQD��2�
DSOLFDGRU�GR�GLUHLWR�GHYHUi�ID]HU�D�GHYLGD�SRQGHUDomR�HQWUH�SULQFtSLRV�SDUD�FKHJDU�DR�
TXDQWXP�MXVWR��'H�XP�ODGR��OHYD�VH�HP�FRQWD�D�YHGDomR�GR�HQULTXHFLPHQWR�VHP�FDXVD��
GR�RXWUR��D�GLJQLGDGH�KXPDQD�� VHQGR�HVVHV�RV�SHVRV� IXQGDPHQWDLV�GD�EDODQoD��(P�
VLWXDo}HV�GH�G~YLGD��FRPSUHHQGH�VH�TXH�R�~OWLPR�YDORU��GH�WXWHOD�GD�SHVVRD�KXPDQD��
GHYH�SUHYDOHFHU���

&RPR�Mi�FRPHQWDGR��FRP�R�GHVID]LPHQWR�GR�Q~FOHR�IDPLOLDU��jV�YH]HV�QmR�p�SRVVtYHO�VH�

PDQWHU�R�PHVPR�SDGUmR�GH�YLGD�SDUD�RV�DOLPHQWDQGRV��8PD�VROXomR�SURSRUFLRQDO�SDUD�LVWR�VHULD�

D� IL[DomR�GRV�DOLPHQWRV�QDWXUDLV����GHVGH�TXH�SRVVDP�JDUDQWLU�R�PtQLPR�H[LVWHQFLDO�SDUD�RV�

ILOKRV��JDUDQWLQGR�OKHV�XPD�YLGD�GLJQD��

�� (0(17$��$3(/$d2�&Ë9(/�±�$/,0(1726�±�%,1Ð0,2�1(&(66,'$'(�;�3266,%,/,'$'(�±�
&203529$d2�'$,03266,%,/,'$'(�'2�$/,0(17$17(�±�5(&8562�&21+(&,'2(�352�
9,'2�(0�3$57(���5HVWRX�FRPSURYDGD�D�LPSRVVLELOLGDGH�GH�SUHVWDomR�GH�DOLPHQWRV�SHOR�$SHODQWH�QD�IRUPD�
LPSRVWD�QD�VHQWHQoD��FRPSURPHWHQGR�VHX�SUySULR�VXVWHQWR��$OLPHQWRV�UHGX]LGRV�GH�����SDUD�����VREUH�R�VDOi�
ULR�PtQLPR��3URFHVVR�Q����������������������������$SHODQWH��$��GD�&��$��$SHODGR��$��-��GD�6��$��5HODWRU��'H�
VHPEDUJDGRU�/DID\HWWH�&DUQHLUR�9LHLUD�-~QLRU�
���2�DXWRU� WUD]�R�VHJXLQWH� MXOJDGR�³$omR�GH�DOLPHQWRV��$XWRU�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV��5pX�FRP�
JUDQGH� SDUWH� GD� UHQGD� FRPSURPHWLGD�� LQFOXVLYH� FRP� PDLV� TXDWUR� ILOKRV�� &RQVRUWH� TXH� DIHUH� UHQGD��
3RVVLELOLGDGH� GH� IL[DomR� GH� SHQVmR� FRPSDWtYHO� FRP� D� QHFHVVLGDGH� GR� GHPDQGDQWH� HP� GHWULPHQWR� GR�
GHPDQGDGR��IUHQWH�j�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�HP�EXVFD�GH�XPD�VRFLHGDGH�MXVWD�H�LJXDOLWiULD��0HVPR�
GLDQWH�GH�SURYD� D� HPEDVDU�D�SUHWHQVmR�GR�DSHODQWH�UpX� QR� WRFDQWH� jV� VXDV�SRVVLELOLGDGHV�� GLDQWH� GR� FDVR�
FRQFUHWR�HP�TXH�D�JHQLWRUD�HVWDYD�DUFDQGR�VR]LQKD�FRP�DV�GHVSHVDV�GR�ILOKR�PHQRU�TXH�QHFHVVLWD�GH�DWHQomR�
H�DWHQGLPHQWRV�HVSHFLDLV��FXMD�UHQGD�HVWDYD�FRPSURPHWLGD�HP�����H[FOXVLYDPHQWH�FRP�R�WUDWDPHQWR�GR�ILOKR��
p�SODXVtYHO�TXH�R�UpX�DOFDQFH�YDORU�HTXLYDOHQWH�j�PHWDGH�GDV�QHFHVVLGDGHV�GR�PHQRU��VDFULILFDQGR�SDUWH�GH�
VXD�UHQGD��1R�FRWHMR�HQWUH�R�VDFULItFLR�GH�FHUWRV�JDVWRV�GR�DXWRU��WHOHIRQH��JDVROLQD��HWF���(�GDV�QHFHVVLGDGHV�
GR�PHQRU��IUHQWH�DR�TXH�UH]D�D�&DUWD�0DJQD��LQFOXVLYH�GLDQWH�GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��SUHYDOHFH�R�
LQWHUHVVH�GR�DOLPHQWDGR��$SHODomR�GR�DOLPHQWDQWH�SURYLGD��HP�SDUWH�H�DSHOR�GR�DOLPHQWDQGR�GHVSURYLGR´�
�7-56�� 3URFHVVR� ������������� 6mR� *DEULHO�� ���� &kPDUD� &tYHO�� 5HO�� -XL]� -RVp� &DUORV� 7HL[HLUD� *LRUJLV��
��������������7$578&(��������S�������
���2�DOLPHQWRV�QDWXUDLV�IRUDP�REMHWR�GH�HVWXGR�GHVWD�SHVTXLVD�QD�6HomR������



���

(P�VXPD��GH�DFRUGR�FRP�R�TXH�Mi�IRL�H[WUDtGR��SRGHPRV�FRPSUHHQGHU�GH�SODQR�D�ILP�GH�

GLIHUHQFLDU� D� DSOLFDomR� GRV� GRLV� SULQFtSLRV� HP� HVWXGR� QHVWD� REUD�� TXH� R� SULQFtSLR� GD�

SURSRUFLRQDOLGDGH�p�XP�SULQFtSLR�HVVHQFLDOPHQWH� LQVWUXPHQWDO�SDUD�DSOLFDomR�GRV�DOLPHQWRV��

VHUYLQGR�GH�E~VVROD�SDUD�DR�MXOJDGRU�DR�DSOLFDU�R�GLUHLWR�D�DOLPHQWRV�QR�FDVR�FRQFUHWR��QRXWUD�

IDFH�GD�PRHGD��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�IXQGDPHQWR�GD�SUySULD�REULJDomR�

DOLPHQWDU��

$OpP�GLVVR��VHQGR�EDVH�GR�GLUHLWR�TXH�R�VXVWHQWD��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD� MXVWLILFD� R� TXDQWXP� IL[DGR� D� WtWXOR� GH� DOLPHQWRV�� WHQGR� WDPEpP� VXD� DSOLFDomR�

LQVWUXPHQWDO��e�GL]HU��SRGH�VH�IL[DU�DOLPHQWRV�TXH��VRE�FHUWRV�FRQWH[WRV��SRGHP�DSUHVHQWDU�VH�

SURSRUFLRQDLV��HQWUHWDQWR��QmR�VHULDP�FDSD]HV�GH�SURSLFLDU�XPD�YLGD�GLJQD�DR�DOLPHQWDQGR��RX�

DR� DOLPHQWDQWH�� TXH� WDPEpP�GHYH� HVWDU� DFREHUWDGR� SHOD� SURWHomR� MXUtGLFD� GR� GLWR� SULQFtSLR��

VHQmR�YHMDPRV��

2UD�� GD� DSOLFDomR� GHVVH� YHWRU� FRQVWLWXFLRQDO� DR� kPELWR� DOLPHQWtFLR�� VHPSUH�
SHUFHEHPRV� TXH� RV� DOLPHQWRV� GHYLDP� JDUDQWLU� XPD� YLGD� GLJQD� D� TXHP� RV� UHFHELD�
�DOLPHQWDQGR��H�D�TXHP�RV�SUHVWDYD��DOLPHQWDQWH���3RU�LVVR��IL[i�ORV�HP�SHUFHQWXDO�
DTXpP�GR�PtQLPR�LPSUHVFLQGtYHO�j�VREUHYLYrQFLD�GR�DOLPHQWDQGR�RX�DOpP�GDV�
SRVVLELOLGDGHV�HFRQ{PLFR�ILQDQFHLUDV�GR�GHYHGRU�RIHQGLD��H�FRQWLQXD�D�RIHQGHU���
GH�PDQHLUD�GLUHWD��R�SULQFtSLR�GD�GLJQLGDGH�KXPDQD��$YHUEiYDPRV��HQWmR��GH�Ki�
PXLWR�� WRGD� H� TXDOTXHU� GHFLVmR� DFHUFD� GH� DOLPHQWRV� GHYH� VHU� SUHVLGLGD� SHOR�
�IXQGDPHQWDO��SULQFtSLR�GD�GLJQLGDGH�GR�KRPHP�� UHVSHLWDQGR�DV�SHUVRQDOLGDGHV�GR�
DOLPHQWDQWH� RX� DOLPHQWDQGR�� VRE� SHQD� GH� LQFRPSDWLELOLGDGH� FRP� R� 7H[WR� 0DJQR�
�QHJULWHL���)$5,$6��526(19$/'��������S�������

$�IXQGDPHQWR�SULQFLSLROyJLFR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�WDPEpP�WHP�VXD�DWXDomR�

QD�FKDPDGD�([HFXomR�GH�$OLPHQWRV���TXH�p�TXDQGR�R�DOLPHQWDQWH��WHQGR�D�REULJDomR�IL[DGD�

MXGLFLDOPHQWH�� GHL[D� GH� DGLPSOLU� FRP� D� SUHVWDomR�� ILFDQGR� VXMHLWR� j� SULVmR� FLYLO� RX�

H[SURSULDomR����

�«��$�SULVmR�FLYLO�QR�FDVR�GRV�DOLPHQWRV�� MXVWLILFD�VH�� IDFLOPHQWH��D�SULVmR�FLYLO�GR�
GHYHGRU�DOLPHQWDU��FRP�R�HVFRSR�GH�JDUDQWLU�D�GLJQLGDGH�GR�DOLPHQWDQGR��EHP�FRPR�
FRP� EDVH� QD� SUySULD� VROLGDULHGDGH� VRFLDO�� p� PHFDQLVPR� GLVSRQLELOL]DGR� SHOD� /H[�
0DWHU�SDUD�TXH�R�GHYHGRU�VHMD�FRPSHOLGR�D�FXPSULU�R�GHYHU�DOLPHQWDU��VHP�FDUiWHU�
VDQFLRQDWyULR��SRLV�LQWHUHVVD�TXH�QmR�VHMD�GHVFXPSULGD��HP�SDUWLFXODU��D�REULJDomR�GH�
SUHVWDU�DOLPHQWRV��([DWDPHQWH�SRU�LVVR��p�SRVVtYHO�D�SULVmR�FLYLO�GH�RItFLR�SHOR�MXL]��RX�
SRU� SURYRFDomR� GR� 0LQLVWpULR� 3~EOLFR�� TXDQGR� IXQFLRQH� FRPR� ILVFDO� GD� OHL���
LQGHSHQGHQWHPHQWH� GH� SURYRFDomR� GD� SDUWH� LQWHUHVVDGD� �)$5,$6�� 526(19$/'��
��������*ULIRV�GRV�DXWRUHV��

���2�WHPD�H[HFXomR�GH�DOLPHQWRV�p�DPSOR�H�FRPSOH[R��IXJLQGR�GR�HVFRSR�GHVVD�SHVTXLVD�GLVFRUUHU�VREUH�R�PHVPR��
(QWUHWDQWR��GLJQR�GH�QRWD�p�R�HQVLQDPHQWR�GH�)DULDV�H�5RVHQYDOG��������S�������DR�IDODU�VREUH�R�DVVXQWR��³D�UHOX�
WkQFLD�QR�FXPSULPHQWR�GD�REULJDomR�DOLPHQWDU�FRORFD�HP�[HTXH�QmR�DSHQDV�D�HIHWLYLGDGH�GH�XPD�GHFLVmR�MXGLFLDO��
PDV�R�SUySULR�GLUHLWR�j�YLGD�H�R�IXQGDPHQWR�GR�RUGHQDPHQWR�MXUtGLFR��TXH�p�D�SURWHomR�GR�VHU�KXPDQR��>«@�$VVLP��
RV�DOLPHQWRV�SRGHP�VHU�H[LJLGRV��QR�FDVR�GH�GHVFXPSULPHQWR�>���@�TXDWUR�GLIHUHQWHV�SURYLGrQFLDV���L��GHVFRQWR�HP�
IROKD�GH�SDJDPHQWR�GR�GHYHGRU���LL��GHVFRQWR�GLUHWR�HP�RXWURV�UHQGLPHQWRV��FRPR�DOXJXpLV��SRU�H[HPSOR���LLL��
FRHUomR�SDWULPRQLDO��DWUDYpV�GH�SHQKRUD�GH�EHQV�SHUWHQFHQWHV�DR�DOLPHQWDQWH���LY��FRHUomR�SHVVRDO��SRU�PHLR�GH�
SULVmR�FLYLO�GR�GHYHGRU���*ULIRV�GRV�DXWRUHV��
���$UWLJRV�����GH�����GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�GH�������



���

,QFOXVLYH��WHQGR�VHPSUH�HP�PHQWH�R�FRQFHLWR�GH�SURSRUFLRQDOLGDGH��LPDJLQD�VH�TXH�R�

FRPSURPHWLPHQWR�GH������FLQTXHQWD�SRU�FHQWR��GR�VDOiULR�GH�XP�DOLPHQWDQWH�SDUD�R�SDJDPHQWR�

GH�DOLPHQWRV�SRGH�VRDU�GH�IRUPD�GHVSURSRUFLRQDO��FRQWXGR��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�

KXPDQD�VH�VREUHS}H�TXDQGR�D�VLWXDomR�p�H[HFXomR�GH�DOLPHQWRV��SRLV��FRQIRUPH�SRVLWLYDGR�QRV�

DUWLJRV�����H�����GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��p�SRVVtYHO�R�GHVFRQWR�GH�DWp�R�UHIHULGR�

YDORU�GRV�YHQFLPHQWRV�OtTXLGRV�GR�VDOiULR�GR�H[HFXWDGR��QR�FDVR�GH�GpELWR�DOLPHQWDU��VRPDQGR�

VH�DV�SDUFHODV�YHQFLGDV�H�DV�YLQFHQGDV��FRQIRUPH�����GR�DUW�������'20,1*26���������

2�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�TXDQGR�DSOLFDGR�j�VHQWHQoD�MXGLFLDO�TXH�IL[D�

DOLPHQWRV��ID]�FRP�TXH�VH�GHYD�VHU�OHYDGR�HP�FRQVLGHUDomR�D�GLJQLGDGH�GR�GHYHGRU��SRVWR�TXH�

R�PHVPR� WDPEpP�GHYH� WHU� R� VHX� SDWULP{QLR�PtQLPR�� FRQIRUPH� DSUHVHQWDGR� QR� DFyUGmR� GR�

QRVVR� FDVR� H[DPLQDGR�� 7DPEpP�� D� SRVVLELOLGDGH� GD� H[LVWrQFLD� GH� RXWURV� ILOKRV�� FRPR� Mi�

FRPHQWDGR��GHYHQGR�RV�DV�SUROHV�UHFHEHUHP�WUDWDPHQWR�SDULWiULR���'20,1*26���������

(VVD� SUHRFXSDomR� FRP� D� GLJQLGDGH� GR� GHYHGRU� WHP� VLGR� WUDWDGRV� HP� DFyUGmRV� QRV�

WULEXQDLV�SiWULRV��SRLV�VH�GH�XP�ODGR�OHYD�VH�HP�FRQWD�D�QHFHVVLGDGH�GR�DOLPHQWDQWH�TXH�SUHFLVD�

GD�SHQVmR�SDUD�VH�PDQWHU��GH�RXWUR�H[LVWH�D�FDSDFLGDGH�GR�DOLPHQWDQWH��TXH�WDPEpP�QmR�SRGHUi�

VHU�OHYDGR�j�PLVpULD�SHOD�REULJDomR�OHJDO��PRUPHQWH�VH�p�SRVVXLGRU�GH�XPD�QHFHVVLGDGH�HVSHFLDO��

FRQIRUPH�MXOJDGR�GR�WULEXQDO�JD~FKR��VHQmR��YHMDPRV��

(;(&8d2� '(� $/,0(1726�� 3(1+25$� '(� 3$57(� '2� %(1()Ë&,2�
35(9,'(1&,È5,2�'2�(;(&87$'2�� ,1(;,67Ç1&,$�'(�%(16�3$66Ë9(,6�
'(� 3(1+25$�� &$%,0(172�� ��� 1mR� SRVVXLQGR� R� GHYHGRU� EHQV� SDVVtYHLV� GH�
FRQVWULomR��SRVVtYHO�p�D�SHQKRUD�GH�SDUWH�GRV VHXV�JDQKRV SDUD JDUDQWLU�R�SDJDPHQWR�
GRV� DOLPHQWRV� GHYLGRV�� DWp� TXH� D� GtYLGD� VHMD� LQWHJUDOPHQWH� VROYLGD�� RSHUDQGR�VH� D�
H[HFXomR� QRV�PROGHV� GR� TXH� GLVS}H� R� DUW�� ���� GR�1&3&�� ��� (VWDQGR�R� UHFRUUHQWH�
DFRPHWLGR� SRU� GRHQoD� JUDYH� �$9&� LVTXrPLFR�� H� FRP� VHTXHODV� TXH� R� LPSHGHP�GH�
H[HUFHU� DWLYLGDGH� ODERUDO�� DOpP� GH� VHXV� JDQKRV� RULXQGRV� GH� DSRVHQWDGRULD� VHUHP�
SDUFRV�� R� TXDQWXP� SHQKRUDGR� GHYH� VHU� UHGX]LGR� SDUD� ���� GRV� JDQKRV� OtTXLGRV��
H[FOXLQGR�R�TXDQWXP�UHFHELGR�FRPR�DGLFLRQDO�SDUD�DFRPSDQKDQWH�QR�SDWDPDU�GH�����
VREUH� R� LQGH[DGRU� GR� EHQHItFLR� SUHYLGHQFLiULR�� ��� &RP� LVVR�� UHVWD� JDUDQWLGR� R�
DGLPSOHPHQWR�GD�REULJDomR�DOLPHQWDU��VHQGR�VROYLGD�D�SHQGrQFLD��H�R�DOLPHQWDQWH�QmR�
ILFD�SULYDGR�GR�VHX�SUySULR�VXVWHQWR��DUW�����������1&3&���5HFXUVR�SURYLGR�HP�SDUWH��
�$JUDYR�GH�,QVWUXPHQWR�1���������������6pWLPD�&kPDUD�&tYHO��7ULEXQDO�GH�-XVWLoD�
GR�56��5HODWRU��6pUJLR�)HUQDQGR�GH�9DVFRQFHOORV�&KDYHV��-XOJDGR�HP��������������
�'LVSRQtYHO�HP��KWWS���ZZZ�WMUV�MXV�EU�VLWH�MXULVSUXGHQFLD�!�$FHVVR�HP�����QRYHPEUR�
�����

3RU�GHUUDGHLUR��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�p�DSOLFDGR�VHPSUH�TXH�

GH� XP� ODGR� GD� OLGH� Ki� XPD� SDUWH� TXH� DSUHVHQWD� XPD� QHFHVVLGDGH� GLIHUHQFLDGD�� VHMD� GR�

DOLPHQWDQWH���H��J��XPD�FULDQoD�DFRPHWLGD�GH�DOHUJLD�D�ODFWRVH���RX�GR�DOLPHQWDGR���FRQIRUPH�R�

MXOJDGR��XPD�SHVVRD�YtWLPD�GH�$9&��



���

�� &21&/862�

1HVWH�WUDEDOKR��H[DPLQRX�VH�DVSHFWRV�PDWHULDLV�GRV�DOLPHQWRV��VREUH�R�TXH�UHSUHVHQWDP�

SDUD�FLrQFLD�MXUtGLFD��RQGH�D�SDODYUD�QmR�VLJQLILFD�DSHQDV�RV�DOLPHQWRV�SURSULDPHQWH�GLWRV��PDV�

VLP��DV�QHFHVVLGDGHV�EiVLFDV�TXH�DV�SHVVRDV�WHP�SDUD�TXH�SRVVDP�WHU�XPD�YLGD�GLJQD��PRVWUDQGR�

FODUDPHQWH� TXH� R� SDJDPHQWR� GH� DOLPHQWRV� D� TXHP� GH� GLUHLWR� p� SDUWH� LQWHJUDQWH� GR� SUySULR�

FRQFHLWR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��EDVWDQWH�PHQFLRQDGR�SHORV�DXWRUHV�SHVTXLVDGRV��

1HVWHV� DVSHFWRV�� QRWDGDPHQWH�� DV� FODVVLILFDo}HV� H� FDUDFWHUtVWLFDV� FRQVWUXtGDV� SHOD�

GRXWULQD�RX�SUHYLVWDV� HP� OHL�H�DPSODPHQWH�DSOLFDGDV�QD� MXULVSUXGrQFLD�SiWULD�� VHUYHP�FRPR�

GLIHUHQFLDO�QD�KRUD�GH�DSOLFDU�R�LQVWLWXWR�D�FDGD�FDVR��$V�FDUDFWHUtVWLFDV�tPSDUHV�TXH�RV�DOLPHQWRV�

WrP�UHIOHWHP�R�VHX�FDUiWHU�SURSRUFLRQDO�H�GLJQLGDGH�KXPDQD��

2� SULQFtSLR� SURSRUFLRQDOLGDGH� HP� VL� QD� GRXWULQD� p� WHPD� GH� HVWXGRV� DSURIXQGDGRV��

7UD]HQGR�SDUD�RV�DOLPHQWRV��JDQKD�XP�FRQWRUQR�PDLV�SUiWLFR�H�PHQRV�WHyULFR��SRLV�LQYLiYHO�VH�

SHQVDU�QR�FRQFHLWR�GH�DGLPSOHPHQWR�GD�REULJDomR�DOLPHQWtFLD�VH�HVWD�QmR�IRU�SURSRUFLRQDO�j�

QHFHVVLGDGH� GDTXHOH� TXH� GHYD� UHFHEHU�� &RPR� H[DPLQDGR�� RV� DOLPHQWRV� QmR� VmR� IRUPD� GH�

SXQLomR� DR� DOLPHQWDQWH�� QHP� SUrPLR� SDUD� DOLPHQWDGR�� $� UHODomR� MXUtGLFD� p� VXL� JrQHULV��

5HODWLYDPHQWH� j� OHJLVODomR�� D� H[HPSOR� GR� DUW�� ������ GR�&yGLJR�&LYLO� GH� ����� DR� SUHYHU� D�

UHFLSURFLGDGH��H�D�MXULVSUXGrQFLD�TXH��FRPR�YLVWR�RV�MXOJDGRV�DSUHVHQWDGRV��VHPSUH�WUD]�j�WRQD�

D� LPSRUWkQFLD� GD� SURSRUFLRQDOLGDGH� SDUD� D� GHYLGD� DSOLFDomR� GD� OHL� GH� DOLPHQWRV� DRV� FDVRV�

FRQFUHWRV��

'LJQR� GH� PHPyULD� p� D� SURSRUFLRQDOLGDGH� GRV� DOLPHQWRV� HP� FRPELQDomR� FRP� D�

GLJQLGDGH� GD� SHVVRD� KXPDQD�� RUD� ±� Yr�VH� TXH� RV� DOLPHQWRV� HP� VL� WHP� FRQWRUQRV� GH�

SURSRUFLRQDOLGDGH� QDV� SUySULDV� QXDQFHV� GRXWULQiULDV� H� OHJDLV� GR� LQVWLWXWR�� R� TXH� WRUQD�

UHODWLYDPHQWH� IiFLO� LGHQWLILFDU� R� PRPHQWR� HP� TXH� D� REULJDomR� WRUQD�VH� GHVSURSRUFLRQDO��

HQWUHWDQWR��UHODWLYR�DR�FRQFHLWR�GH�DOLPHQWRV�GLJQRV��HVWH�VH�UHYHOD�QD�DSOLFDomR�SUiWLFD�HP�XP�

FDVR��WHQGR�FHUWRV�KRUL]RQWHV�IiWLFRV��D�H[HPSOR��GH�SRGHUPRV�WHU�DOLPHQWRV�IL[DGRV�TXH�VHMDP�

DWp�SURSRUFLRQDLV��PDV�QmR�FXPSUHP�VXD�IXQomR�GH�PDQWHU�XPD�VXEVLVWrQFLD�GLJQD��

1D�SUiWLFD� MXGLFLiULD� UHODWLYD� DRV� DOLPHQWRV�� SRU� YH]HV� SRGH�VH� QRWDU� TXH� D� FKDPDGD�

³DSOLFDomR�IULD´�GD�OHL��GHVFRQVLGHUDQGR�D�VLVWHPiWLFD�GRXWULQiULD�H�SULQFLSLROyJLFD�DPSOD�VREUH�

R�DVVXQWR��2�PRPHQWR�GH�GLILFXOGDGH�UHDOPHQWH�UHYHOD�VH�SDUD�FDVR�GH�DOLPHQWDQWHV�TXH�JDQKDP�

SRXFR� RX� TXH� SRVVXHP� PDLV� GH� XPD� SUROH�� SRVWR� TXH� HVWH� SHUILO� GH� DOLPHQWDQWH� SRGH� VHU�

SUHMXGLFDGR� GLDQWH� GH� XPD� FRQGHQDomR� DOLPHQWtFLD� GHVSURSRUFLRQDO� H� VHP� OHYDU� HP�

FRQVLGHUDomR�D�GLJQLGDGH�GD�SHVVRD�KXPDQD��



���

5HODWLYD� jV� KLSyWHVHV� HP� DQiOLVH�� SDUD� RV� REMHWLYRV� GHVWD� REUD�� R� SULQFtSLR� GD�

SURSRUFLRQDOLGDGH�WHP�VXD�LPSRUWkQFLD�QD�VHQWHQoD�MXGLFLDO�TXH�IL[D�DOLPHQWRV�SRU�VHU�SULQFtSLR�

TXH� DGHUH� DR�ELQ{PLR�QHFHVVLGDGH�SRVVLELOLGDGH�GH�PRGR�D� IRUPDU�R� WULQ{PLR�QHFHVVLGDGH�

SRVVLELOLGDGH�SURSRUFLRQDOLGDGH�� DPSODPHQWH� DFHLWR� QR�PHLR� GRXWULQiULR�� HPERUD� DLQGD� QmR�

SUHYLVWR� QD� OHL�� $� VHQWHQoD� MXGLFLDO� TXH� FRQGHQD� DR� SDJDPHQWR� GH� DOLPHQWRV� DSOLFDUi�

DGHTXDGDPHQWH� D� SURSRUFLRQDOLGDGH� TXDQGR�� DR� OHYDU� HP� FRQWD� DV� QHFHVVLGDGHV� H�

SRVVLELOLGDGHV��DWHQWDU�SDUD�TXH�QHQKXPD�GHVVDV�YDULiYHLV�JDQKH�PDLV�UHOHYkQFLD�TXH�D�RXWUD�QR�

MXt]R�GH�YDORU�GR�D��PDJLVWUDGR�QR�FDVR�FRQFUHWR��FRPR�YLVWRV�QRV�MXOJDGRV�DSUHVHQWDGRV�H�QDV�

SDVVDJHQV�GRXWULQiULDV��QmR�VH�WUDWDQGR�GH�PHUD�HTXLGDGH�IRUPDO��PDV�GH�SURSRUFLRQDOLGDGH��

(QWUHWDQWR��QmR�DWHQWDQGR�VRPHQWH�SDUD�R�SURSRUFLRQDO��GHYH�VH�OHYDU�HP�FRQVLGHUDomR�

R�GLJQR��SRLV�HVVD�p�D�SUySULD�HVVrQFLD�GD�GLVFLSOLQD�DOLPHQWRV��JDUDQWLU�D�GLJQLGDGH�KXPDQD�GH�

TXHP� RV� UHFHEH� RX� GH� TXHP� RV� SDJD�� � $� H[HPSOR� SUiWLFR� H[DPLQDGR�� R� FRPSURPHWLPHQWR�

Pi[LPR�GH������FLQTXHQWD�SRU�FHQWR��GRV�UHQGLPHQWRV�GH�XP�DOLPHQWDQWH�TXH�GHYH�DOLPHQWRV�

RX�WHP�YiULRV�ILOKRV��3RVVLELOLGDGH��HVVD��OHJDO�H�IUXWR�GH�FRQVWUXomR�MXULVSUXGHQFLDO�TXH�OHYRX�

HP� FRQWD� R� SULQFtSLR� GD� GLJQLGDGH� KXPDQD�� TXH� UHYHOD� D� VXD� LPSRUWkQFLD� GD� VHQWHQoD� TXH�

FRQGHQD�DR�SDJDPHQWR�GH�DOLPHQWRV�DR�OHYDU�HP�FRQVLGHUDomR�TXDOTXHU�SUHMXt]R�j�GLJQLGDGH�

TXH� SRVVD� VRIUHU� TXDLVTXHU� GDV� SDUWHV�� PRUPHQWH� UHODWLYDV� j� QHFHVVLGDGHV� HVSHFLDLV�� R� TXH�

WDPEpP�QmR�GHL[D�GH�VHU�SURSRUFLRQDO��HYLGHQFLDQGR�VH��DVVLP��D�QHFHVViULD�FRPELQDomR�GHVWHV�

SULQFtSLRV�DR�VH�IL[DU�DOLPHQWRV��

3RU�GHUUDGHLUR��HP�TXH�SHVH�QmR�KDYHU�PXLWDV�GLYHUJrQFLDV�GRXWULQiULDV�DFHUFD�GR�WHPD��

FRP�RV�HVWXGLRVRV�TXDVH�TXH�FODPDQGR�D�XPD�Vy�YR]�R�TXmR�LPSRUWDQWH�p�OHYDU�HP�FRQVLGHUDomR�

RV�GLWRV�SULQFtSLRV�UHODWLYRV�DRV�DOLPHQWRV��ORQJH�HVWi�VHU�VLPSOHV�VHX�HVWXGR��SRVWR�TXH�FKHLR�

GH� GHVGREUDPHQWRV�� GLJQRV� GH� PDLV� H� PDLV� SHVTXLVDV� VREUH� R� DVVXQWR�� PDLV� DERUGDJHQV�

DFDGrPLFDV�H�SURGXo}HV�FLHQWtILFDV��
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$66,6��$UDNHQ�GH��0DQXDO�GD�([HFXomR�±�����HG��UHY���DWXDO��H�DPSO��6mR�3DXOR��
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%tEOLD� 2QOLQH�� GLVSRQtYHO� HP� KWWSV���ZZZ�ELEOLDRQOLQH�FRP�EU�DFI��WP������ DFHVVR� HP�
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%5$0%,//$��3HGUR�$XJXVWR�GH�6RX]D��$�RULJHP�H�HYROXomR�GDV�SUHVWDo}HV�DOLPHQWDUHV��
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%5$6,/��/HL�Q���������GH����GH�-XOKR�GH�������&RQJUHVVR�1DFLRQDO��%UDVtOLD�������

&$+$/,��<XVVHI�6DLG��'RV�$OLPHQWRV«��������S�������

&$0326�� +HOHQD� 1XQHV�� 3ULQFtSLR� GD� SURSRUFLRQDOLGDGH�� D� SRQGHUDomR� GRV� GLUHLWRV�
IXQGDPHQWDLV��&DGHUQR�GH�3yV�*UDGXDomR�HP�'LUHLWR�3ROtWLFR�H�(FRQ{PLFR��6mR�3DXOR��Y��
���Q�����S��������������

&81+$�-Ò1,25��'LUOH\� GD��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO�� ���� 6DOYDGRU�� -XV�3RGLYP��
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YLRODomR�DR�SULQFtSLR�GD�LVRQRPLD�HP�IDFH�GD�H[LVWHQFLD�GH�SUROH�P~OWLSOD��7&&��&ULFL~PD��
������8QLYHUVLGDGH�GR�([WUHPR�6XO�&DWDULQHQVH��81(6&��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV��������
IDPtOLD�����HG��6mR�3DXOR��6DUDLYD��������

)$5,$6�� &ULVWLDQR� &KDYHV� GH�� 526(19$/'�� 1HOVRQ�� &XUVR� GH� GLUHLWR� FLYLO�� IDPtOLDV��
YROXPH���±����HG��YHU��DPSO��H�DWXDO�±�6mR�3DXOR��$WODV��������
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