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5(6802��

7UDWD�VH�GR�DWXDO TXHVWLRQDPHQWR HP�UD]mR�GD�GLVFXVVmR�HQFDGHDGD�HP�WRUQR�GR�WHPD�FRP�
UHODomR�D�SUHVHQWH�FRQFHSomR�D�UHVSHLWR�GD�LPSXWDELOLGDGH�GR�PHQRU�LQIUDWRU�QR�GLUHLWR�SHQDO�
EUDVLOHLUR�H�j�UHGXomR�GD�PDLRULGDGH�SHQDO�QR�%UDVLO��EHP�FRPR�IDWRU�SULQFLSDO�D�
UHVSRQVDELOL]DomR�GR�PHQRU�SHOD�SUiWLFD�GH�XPD�LQIUDomR�SHQDO��+RMH�HP�GLD��XP�MRYHP�
LQIUDWRU�p�SHQDOL]DGR�FRP�PHGLGDV�VRFLRHGXFDWLYDV��VHQGR�REVHUYDGD�j�OX]�GD�&RQVWLWXLomR�
)HGHUDO��GR�&yGLJR�3HQDO�%UDVLOHLUR��GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�
MXULVSUXGrQFLDV�FRP�UHODomR��(VWH�DUWLJR�WHP�SRU�REMHWLYR�DSUHVHQWDU�DV�SULQFLSDLV�RULHQWDo}HV�
MXUtGLFDV��GLIHUHQFLDQGR�D�LPSXWDELOLGDGH�SHQDO�GD�PDLRULGDGH�SHQDO��UHODWDQGR�DV�VDQo}HV�
FDEtYHLV�DRV�PHQRUHV�LQIUDWRUHV�H�RV�VHXV�GLUHLWRV��1R�HQWDQWR��SULRUL]D�R WHPD�VRE�HQIRTXH�GD�
&RQVWLWXLomR�YLJHQWH��TXH�FRQIHUH�DR�PHQRU�D�HVWDWXUD�GR�GLUHLWR�IXQGDPHQWDO��3DUD�PHOKRU�
FRPSUHHQVmR�GD�UHGXomR�GD�PDLRULGDGH�SHQDO��GD�LPSXWDELOLGDGH�H�VXDV�PHGLGDV�
VRFLRHGXFDWLYDV��R�WUDEDOKR�DSUHVHQWD�XPD�DQiOLVH�GD�DSOLFDomR�GDV�VDQo}HV�GDGDV�DRV�
DGROHVFHQWHV�YLVDQGR�R�HIHLWR�VRFLRHGXFDWLYR��HP�EXVFD�GH�XPD�VROXomR�YLiYHO�SDUD�R�
RUGHQDPHQWR�MXUtGLFR�

3$/$95$6�&+$9(� ,PSXWDELOLGDGH��5HGXomR�GD�0DLRULGDGH�3HQDO��0HGLGDV�
6RFLRHGXFDWLYDV��$GROHVFHQWH�
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7KH�FXUUHQW�TXHVWLRQLQJ�LV�H[SODLQHG�GXH�WR�WKH�WKUHDGHG�GLVFXVVLRQ�DURXQG�WKH�WKHPH�
UHJDUGLQJ�WKH�SUHVHQW�FRQFHSWLRQ�UHJDUGLQJ�WKH�LPSXWDELOLW\�RI�WKH�PLQRU�RIIHQGHU�LQ�%UD]LOLDQ�
FULPLQDO�ODZ�DQG�WKH�UHGXFWLRQ�RI�WKH�FULPLQDO�DJH�LQ�%UD]LO��DV�ZHOO�DV�WKH�PDLQ�IDFWRU�WKH�
UHVSRQVLELOLW\�RI�WKH�PLQRU�IRU�WKH�SUDFWLFH��RI�D�FULPLQDO�RIIHQVH��1RZDGD\V��D�\RXQJ�RIIHQGHU�
LV�SHQDOL]HG�ZLWK�VRFLR�HGXFDWLRQDO�PHDVXUHV��EHLQJ�REVHUYHG�LQ�WKH�OLJKW�RI�WKH�)HGHUDO�
&RQVWLWXWLRQ��WKH�%UD]LOLDQ�3HQDO�&RGH��WKH�6WDWXWH�RI�WKH�&KLOG�DQG�$GROHVFHQW�DQG�UHODWHG�
MXULVSUXGHQFH��7KLV�DUWLFOH�DLPV�WR�SUHVHQW�WKH�PDLQ�JXLGHOLQHV��GLIIHUHQWLDWLQJ�WKH�FULPLQDO�
LPSXWDELOLW\�IURP�WKH�OHJDO�PDMRULW\��UHSRUWLQJ�WKH�VDQFWLRQV�DSSOLFDEOH�WR�MXYHQLOH�RIIHQGHUV�
DQG�WKHLU�ULJKWV��+RZHYHU��LW�JLYHV�SULRULW\�WR�WKH�WKHPH�XQGHU�WKH�FXUUHQW�&RQVWLWXWLRQ��ZKLFK�
JLYHV�WKH�PLQRU�WKH�VWDWXUH�RI�WKH�IXQGDPHQWDO�ULJKW��7R�EHWWHU�XQGHUVWDQG�WKH�UHGXFWLRQ�RI�WKH�
OHJDO�DJH��WKH�LPSXWDELOLW\�DQG�WKHLU�VRFLR�HGXFDWLRQDO�PHDVXUHV��WKH�SDSHU�SUHVHQWV�DQ�
DQDO\VLV�RI�WKH�DSSOLFDWLRQ�RI�WKH�VDQFWLRQV�JLYHQ�WR�WKH�DGROHVFHQWV�DLPLQJ�DW�WKH�VRFLR�
HGXFDWLRQDO HIIHFW��LQ�VHDUFK�RI�D�YLDEOH�VROXWLRQ�WR�WKH�OHJDO�V\VWHP�

��,1752'8d­2
2�SUHVHQWH�DUWLJR�WHP�SRU�REMHWLYR�DERUGDU�VREUH�XP�WHPD�DWXDO�H�SROrPLFR��TXH�HVWi�

VHQGR�GLVFXWLGR�SRU�WRGD�D�VRFLHGDGH�EUDVLOHLUD��FRP�D�ILQDOLGDGH�GH�LQYHVWLJDU�VH�D�UHGXomR�GD�

PDLRULGDGH�SHQDO�VHULD�UHDOPHQWH�XPD�VROXomR�SDUD�R�SUREOHPD�GD�FULPLQDOLGDGH�LQIDQWR�MXYHQLO�

QR�SDtV�

,QLFLDOPHQWH� VHUi� DERUGDGD� D� GLVFXVVmR� VREUH� PDLRULGDGH� H� D� LPSXWDELOLGDGH� SHQDO�

YHUVDQGR�VREUH�D�UHVSRQVDELOL]DomR�GR�PHQRU�GH�����GH]RLWR��DQRV�QR�(VWDWXWR�GD�&ULDQoD�H�GR�

$GROHVFHQWH�

$�UHGXomR�GD�PDLRULGDGH�SHQDO�QR�%UDVLO�YHP�VHQGR�DPSODPHQWH�GHEDWLGD�QRV�~OWLPRV�

DQRV�� WRPDQGR�XPD�SURSRUomR�DLQGD�PDLRU�TXDQGR�RV�DWRV�FRPHWLGRV�SRU�DGROHVFHQWHV� YrP�

VHQGR�QRWLFLDGRV��$�PtGLD�FULD�QD�VRFLHGDGH�D�LGHLD�GHTXH�R�MRYHP�PHQRU�GH�GH]RLWR�DQRV�p�

LUUHVSRQViYHO�SHORV�DWRV�TXH�SUDWLFD�H�TXH�HVWD�DXVrQFLD�GH�SXQLomR�VHUi�XP�LQFHQWLYR�SDUD�TXH�

D�FULPLQDOLGDGH�HQWUH�RV�PHQRUHV�DXPHQWH�DQR�D�DQR��H�SRXFR�VH�DERUGD�VREUH�R�(&$��OHJLVODomR�

TXH�FXLGD�GRV�PHQRUHV�H�GH�VXD�UHVSRQVDELOL]DomR�

DWUDYpV�GH�PHGLGDV�VRFLRHGXFDWLYDV�

$�YLROrQFLD� QR�%UDVLO� p�XP�SUREOHPD�H�D� UHDOLGDGH�VRFLDO�GR�SDtV� QmR�FRQWULEXL�SDUD�

PXGDU�HVVD�UHDOLGDGH��e�HYLGHQWH�TXH�GLYHUVRV�DWRV�JUDYRVRV�VmR�FRPHWLGRV�SHORV�PHQRUHV�GH�

����GH]RLWR��DQRV��PDV�R�GLVFXUVR�GH�TXH�D�LQLPSXWDELOLGDGH�SHQDO�p�WDPEpP�



VLQ{QLPR�GH�LQpUFLD�HVWDWDO�RX�OHJDO�GHYH�VHU�GHVFRQVWUXtGR��

$V�WHQWDWLYDV�GH�UHVSRQVDELOL]DU�RV�DGROHVFHQWHV�SHUDQWH�R�GLUHLWR�SHQDO�VmR�IUHTXHQWHV��

SRUpP�D�VLWXDomR�FDyWLFD�HP�TXH�VH�HQFRQWUD�R�VLVWHPD�SHQLWHQFLiULR�EUDVLOHLUR�ID]�FRP�TXH�D�

LQVHUomR�GRV�PHQRUHV�GH�GH]RLWR�DQRV�QD�HVIHUD�SHQDO�HP�QDGD�UHGX]D�D�YLROrQFLD�

([LVWHP�LQ~PHUDV�GLIHUHQoDV�HQWUH�R�GLUHLWR�SHQDO�H�DV�UHJUDV�FRQWLGDV�QR�(&$��SRUpP�

QmR�VH�SRGH�QHJDU�TXH�H[LVWHP�WDPEpP�VHPHOKDQoDV��LQFOXVLYH��D�GH�TXH�SRGH�VHU�DSOLFDGR�DR�

PHQRU�D�SULYDomR�GH�OLEHUGDGH��HPERUD�R�OXJDU�GH�LQWHUQDomR�VHMD�XP�WRWDOPHQWH�GLIHUHQWH�GDV�

GHPDLV� SHQLWHQFLiULDV�� $VVLP� R� SUHVHQWH� WUDEDOKR� WUDWD� VREUH� DV� FDVRV� GH� LPSXWDELOLGDGH� H�

LQLPSXWDELOLGDGH� SHQDO�� DQDOLVDQGR� DV� UHJUDV� GR�RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR��7HP�FRPR�

SULQFLSDO� REMHWLYR� DERUGDU� D� SRVVLEOLGDGH� GD� UHGXomR� GD� PDLRULGDGH� SHQDO� GDQGR� rQIDVH� DV�

QRUPDV�TXH�UHJHP�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�DR�WUDWDPHQWR�GDGR�SHOR�R�PHVPR�

DR� V� DWRV� LQIUDFLRQDLV�� REVHUYDQGR� DV� PHGLGDV� VRFLRHGXFDWLYDV� QHOH� SUHYLVWDV�� SDVVDQGR� HP�

VHJXLGD�D�DQiOLVH�GR�3URMHWR�GH�(PHQGD�&RQVWLWXFLRQDO�TXH�WUDWD�VREUH�D�UHGXomR�GD�PDLRULGDGH�

SHQDO��HQIDWL]DQGR�VREUH�HVWH�WHPD��EHP�FRPR�R�SRVLFLRQDPHQWR�GH�GRXWULQDGRUHV�H�HVWXGLRVRV�

���'$�,0387$%,/,'$'(�3(1$/

$�LPSXWDELOLGDGH�p�GHILQLGD�FRPR�XP�FRQMXQWR�GH�HOHPHQWRV�TXH�VmR�QHFHVViULRV�SDUD�

VH�DWULEXLU�D�XP�LQGLYtGXR�D�SUiWLFD�GH�XP�DWR�SXQtYHO��LVWR�p��D�FDSDFLGDGH�SDUD�R�LQGLYtGXR�VHU�

FXOSiYHO��VHU�UHVSRQVDELOL]DGR�SHQDOPHQWH��3DUD�XP�LQGLYtGXR�VHU�LPSXWiYHO�p�QHFHVViULD�D�H[DWD�

SHUFHSomR�GD�XQLmR�GHVVHV�HOHPHQWRV��TXH�VmR�D�FRQVFLrQFLD�GR�DWR��D�YRQWDGH��RX�VHMD�R�GRPtQLR�

VREUH�HOH�SUySULR�H�R�FRQKHFLPHQWR��TXH�VLJQLILFD�R�VDEHU�GD�LOLFLWXGH�GD�FRQGXWD�DR�FRPHWr�OR��

2�FyGLJR�SHQDO�QmR�HVWDEHOHFH�TXHP�VHMDP�RV LPSXWiYHLV��PDV�SUHVVXS}H�DV�SRVVLELOLGDGHV�GH�

LQLPSXWDELOLGDGH��TXH�p�R�RSRVWR�GLVVR��VHQGR�D�GHVFRQVWUXomR�GHVVHV� IDWRUHV��6mR�FDXVDV�GH�

H[WLQomR� GD� LPSXWDELOLGDGH�� VHJXQGR� R� &yGLJR� 3HQDO� D� GRHQoD� PHQWDO�� R� GHVHQYROYLPHQWR�

LQFRPSOHWR�RX�UHWDUGDGR�H�D�FLUFXQVWkQFLD�GH�VHU�R�DJHQWH�PHQRU�GH����DQRV��6HJXQGR�1XFFL��2�

ELQ{PLR�QHFHVViULR�SDUD�D�IRUPDomR�GDV�FRQGLo}HV�SHVVRDLV�GR�LPSXWiYHO�FRQVLVWH�HP�VDQLGDGH�

PHQWDO�H�PDWXULGDGH���18&&,��������S������

([LVWH� XPD�GLVFXVVmR� FRQFHLWXDO� HQWUH� D� LPSXWDELOLGDGH� SHQDO� H�PDLRULGDGH� SHQDO��$�

LPSXWDELOLGDGH�SHQDO�p�D�SRVVLELOLGDGH�GR�DJHQWH�VHU�UHVSRQVDELOL]DGR�SHOD�YLRODomR�GH�XPD�OHL�

SHQDO��RX�VHMD��SHOD�SUiWLFD�GH�XP�FULPH��-i�D�PDLRULGDGH�SHQDO�GL]�UHVSHLWR�j�LGDGH�D�SDUWLU�GR�



TXDO� R� LQGLYtGXR� LUi� UHVSRQGHU� SHOD� YLRODomR� GD� OHL� QD� FRQGLomR� GH� DGXOWR��1R�%UDVLO�� HVVD�

GLVFXVVmR�p�GHVWDFDGD�SRUTXH�R�RUGHQDPHQWR�MXUtGLFR�QmR�GLVWLQJXH�D�LGDGH�HQWUH�PDLRULGDGH�

SHQDO�H�LPSXWDELOLGDGH�SHQDO��GHWHUPLQDQGR�FRPR�GH]RLWR�DQRV�D�LGDGH�PtQLPD�SDUD�DPERV�G�H�

IRUPD�FRPSOHPHQWRX� SDUD�UHVROYHU�FRQIOLWRV��HQYROYHQGR�FULDQoDV�H�DGROHVFHQWHV

���� ,1,0387È9(,6�

2V�LQLPSXWiYHLV�VmR�LQGLYtGXRV�LQFDSD]HV�GH�UHVSRQGHU�SRU�XP�DWR�WtSLFR��DQWLMXUtGLFR��

FRQKHFLGR�FRPR�³GHOLWR´��2�LQLPSXWiYHO�p�DOJXpP�TXH�QmR�p�UHVSRQViYHO�SHORV�VHXV�DWRV��TXH�

QmR� SRVVXL� QHQKXPD� FDSDFLGDGH� GH� GLVFHUQLPHQWR� QHFHVViULR� SDUD� FRPSUHHQGHU� D� SURLELomR�

LPSRVWD��EHP�FRPR�DV�FRQVHTXrQFLDV�GH�VXDV�FRQGXWDV��UD]mR�HVVD�SHOD�TXDO�VH�H[FOXL�D�VXD�

UHVSRQVDELOLGDGH�VREUH�RV�SUHMXt]RV�FDXVDGRV�SHORV�VHXV�DWRV��

6HJXQGR�R�DUWLJR����GR�&yGLJR�3HQDO�%UDVLOHLUR��VHUi�LVHQWR�GH�SHQD�R�DJHQWH�TXH��SRU�

GRHQoD� PHQWDO� RX� GHVHQYROYLPHQWR� LQFRPSOHWR� RX� UHWDUGDGR�� HUD�� DR� WHPSR� GD� DomR� RX� GD�

RPLVVmR��LQWHLUDPHQWH�LQFDSD]�GH�HQWHQGHU�R�FDUiWHU�LOtFLWR�GR�IDWR�RX�GHWHUPLQDU�VH�GH�DFRUGR�

FRP�HVVH�HQWHQGLPHQWR��(�WDPEpP�VHJXQGR�R�DUWLJR�����GR�&yGLJR�3HQDO��RV�PHQRUHV�GH����

�GH]RLWR��DQRV�VmR�SHQDOPHQWH�LQLPSXWiYHLV��ILFDQGR�VXMHLWR�jV�QRUPDV�GD�OHJLVODomR�HVSHFLDO�

$�SULPHLUD�FRQGLomR�SUHYLVWD�QR�DUWLJR����GR�&yGLJR�3HQDO�%UDVLOHLUR��YHUVD� VREUH�D�

LQLPSXWDELOLGDGH� SHQDO� GHFRUUHQWH� GH� GRHQoD� PHQWDO�� SODQHDQGR� TXH� R� GRHQWH� PHQWDO� RX� R�

SRUWDGRU� GH� GHVHQYROYLPHQWR� PHQWDO� LQFRPSOHWR� RX� UHWDUGDGR�� QR� PRPHQWR� GD� FRQGXWD�

FULPLQRVD� QmR� WLQKD�FRQGLo}HV�SDUD�FRPSUHHQGHU�DV� LPSOLFDo}HV�GRV� VHXV�DWRV�� VHQGR�DVVLP�

LVHQWR� GH� SHQD�� D� VHJXQGD� FRQGLomR�� FRQIRUPH� RV� GLVSRVLWLYRV� GD� OHL� H� GD�&RQVWLWXLomR� VmR�

FRQVLGHUDGR� SHQDOPHQWH� LQLPSXWiYHLV� RV� PHQRUHV� GH� ��� �GH]RLWR�� DQRV�� ILFDQGR� VXMHLWRV� j�

OHJLVODomR�HVSHFLDO�

$�LGDGH�PtQLPD�GH�����GH]RLWR��DQRV�SDUD�D�LPSXWDELOLGDGH�SHQDO�IRL�GHWHUPLQDGD�SHOR�

&yGLJR�3HQDO��H�IRL�SRVWHULRUPHQWH�LQFOXtGD�QD�&RQVWLWXLomR�)HGHUDO�GH�������QR�$UW������RQGH�

HVWDEHOHFH�TXH�RV�PHQRUHV�GH�����GH]RLWR��DQRV�VmR�SHQDOPHQWH�LQLPSXWiYHLV��HVWDQGR�DGVWULWRV�

jV� QRUPDV� GD� OHJLVODomR� HVSHFLDO�� ,VWR� p�� DTXHOHV� PHQRUHV� TXH� FRQIURQWDP� D� OHL�� QmR� VHUmR�

VXMHLWRV�jV�QRUPDV�GR�&yGLJR�3HQDO�%UDVLOHLUR�

2�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�GHWHUPLQD��HP�VHXV�GLVSRVLWLYRV�����H������R�

TXH�SURSDJD�D�&DUWD�0DJQD��H�DGPLWH�DSOLFDU�DR�DGROHVFHQWH�TXH�FRPHWH�DWR�LQIUDFLRQDO�PHGLGDV�



VRFLRHGXFDWLYDV�� $� LQLPSXWDELOLGDGH� SHQDO�� QD� UHDOLGDGH�� QmR� p� VLQ{QLPR� GH� LPSXQLGDGH��

&RQIRUPH�9ROSL�

$� PHGLGD� VRFLRHGXFDWLYD� p�� DR� PHVPR� WHPSR�� D� VDQomR� H� D� RSRUWXQLGDGH� GH�

UHVVRFLDOL]DomR�� FRQWHQGR�� SRUWDQWR�� XPD�GLPHQVmR� FRHUFLWLYD�� XPD�YH]� TXH� R� DGROHVFHQWH� p�

REULJDGR�D�FXPSUL�OD��H�HGXFDWLYD��XPD�YH]�VHX�REMHWLYR�QmR�VH�UHGX]�D�SXQLU�R�DGROHVFHQWH��

PDV�SUHSDUD�OR�SDUD�R�FRQYtYLR�VRFLDO���92/3,��������S������

�� $�5(63216$%,/,=$d$2�'2�0(125�'(����$126�12�(67$7872�'$�
&5,$1d$�(�'2�$'2/(6&(17(�
�(&$�

$�/HL�������FRQKHFLGD�FRP�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��(&$���IRL�FULDGR�HP�

���GH�MXOKR�GH�������FRP�R�LQWXLWR�GH�SURWHJHU�LQWHJUDOPHQWH�D�FULDQoD�H�R�DGROHVFHQWH�TXH�VH�

HQFRQWUHP�HP�FLUFXQVWkQFLDV�LQGHYLGDV�FRPR�VHQGR�YtWLPDV�GH�DEDQGRQR��GH�PDXV WUDWRV�RX�

DEXVRV�H�WDPEpP�DTXHOHV�FRP�GHVYLR�GH�FRQGXWD�VHQGR�DXWRUHV�GH�LQIUDo}HV�SHQDLV�

$�&RQVWLWXLomR�)HGHUDO� HP� VHX� DUWLJR� ����� GHWHUPLQD� TXH� D� IDPtOLD�� D� VRFLHGDGH� H� R�

(VWDGR�VmR� UHVSRQViYHLV�SHOD� IRUPDomR�H�FULDomR�GDV�FULDQoDV�H�DGROHVFHQWHV��HVWDEHOHFHQGR�

LVVR�FRPR�SULRULGDGH�DEVROXWD�

$UW�� ����� e� GHYHU� GD� IDPtOLD�� GD� VRFLHGDGH� H� GR� (VWDGR� DVVHJXUDU� j� FULDQoD�� DR�

DGROHVFHQWH�H�DR� MRYHP��FRP�DEVROXWD�SULRULGDGH��R�GLUHLWR�j�YLGD��j� VD~GH��j�DOLPHQWDomR��j�

HGXFDomR�� DR� OD]HU�� j� SURILVVLRQDOL]DomR�� j� FXOWXUD�� j� GLJQLGDGH�� DR� UHVSHLWR�� j� OLEHUGDGH� H� j�

FRQYLYrQFLD�IDPLOLDU�H�FRPXQLWiULD��DOpP�GH�FRORFi�ORV�D�VDOYR�GH�WRGD�IRUPD�GH�QHJOLJrQFLD��

GLVFULPLQDomR��H[SORUDomR��YLROrQFLD��FUXHOGDGH�H�RSUHVVmR�

&RP�LVVR��R�(&$�FRQGX]�D�'RXWULQD�GH�3URWHomR�,QWHJUDO�GRV�'LUHLWRV�GD�&ULDQoD��TXH�

SRVLFLRQD�D�FULDQoD�H�R�DGROHVFHQWH�FRPR�SRUWDGRUHV�GH�GLUHLWRV�H�JDUDQWLDV�HVSHFLILFDGDV��H�SDUD�

DFRQWHFHU�LVVR��IRL�QHFHVViULR�GLVSRU�GH�GRLV�SULQFtSLRV�IXQGDPHQWDLV��R�3ULQFLSLR�GR�LQWHUHVVH�

GR�0HQRU�TXH�WUDWD�FODUDPHQWH�VREUH�D�REULJDWRULHGDGH�GR�(VWDGR�HP�SURFXUDU�H�DQDOLVDU�PHOKRU�

RV� GLUHLWRV� GDV� FULDQoDV� H� DGROHVFHQWHV�� JDUDQWLGR� TXH� HOHV� WHQKDP� RV� FXLGDGRV� DSURSULDGRV�

TXDQGR�RV�VHXV�SDLV�RX�UHVSRQViYHLV�QmR�WLYHUHP�FRQGLo}HV�GH�ID]HU��(�R�3ULQFtSLR�GD�3ULRULGDGH�

$EVROXWD�TXH�HVWi�LQVHULGR�QR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��RQGH�H[SUHVVD�TXH�RV�GLUHLWRV�

GDV�FULDQoDV�H�GRV�DGROHVFHQWHV�GHYHP�VHU�SURWHJLGRV�FRP�DEVROXWD�SULRULGDGH�



&RP�LVVR�R�(&$�GHWHUPLQD�TXH�D�FULDQoD�H�R�DGROHVFHQWH�GHYHP�VHU�SULRULGDGH�SDUD�R�

(VWDGR�� SDUD� D� VRFLHGDGH� H� SDUD� D� IDPtOLD�� XPD� YH]� TXH� VmR� SHVVRDV� FRP�SHUVRQDOLGDGH� HP�

IRUPDomR�

'H�DFRUGR�FRP�R�DUWLJR����/HL����������TXH�GHX�RULJHP�DR�(VWDWXWR�GD�&ULDQoD�H�GR�

$GROHVFHQWH�� p� FRQVLGHUDGD� FULDQoD� D� SHVVRD� GH� DWp� ��� �GR]H�� DQRV� GH� LGDGH� LQFRPSOHWRV� H�

DGROHVFHQWHV��D�SHVVRD�GH�����GR]H��DQRV�FRPSOHWRV�j�����GH]RLWR��DQRV��2V�FULPHV�SUDWLFDGRV�

SHORV�PHQRUHV�GH�����GH]RLWR��DQRV�RX�VHMD��SRU�FULDQoDV�RX�DGROHVFHQWHV�VmR�FKDPDGRV�GH�DWRV�

LQIUDFLRQDLV���$UW�������

3DUD�DV�FULDQoDV�H�SDUD�RV�DGROHVFHQWHV�TXH�FRPHWHP�LQIUDo}HV�SHQDLV��VmR�DSOLFDGDV�DV�

0HGLGDV�6RFLRHGXFDWLYDV��SRGHQGR�HVVDV�PHGLGDV� VHUHP�DSOLFDGDV�SHOR�&RQVHOKR�7XWHODU�� H�

VHUHP�OHYDGDV�HP�SURFHGLPHQWR�SHUDQWH�DR�3RGHU�-XGLFLiULR�FRP�DPSOR�GLUHLWR�GH�GHIHVD�

$SHVDU� GDV�0HGLGDV�6RFLRHGXFDWLYDV� WHUHP�XP�FDUiWHU� GH� VDQFLRQDU�� QmR� SRGHP� VHU�

FRQIXQGLGDV�FRP�DV�SHQDV�GR�'LUHLWR�3HQDO�

��0(','$6�62&,2('8&$7,9$6

$V�PHGLGDV�VRFLRHGXFDWLYDV�WrP�FRPR�REMHWLYR�DSRLDU�H�FRQGX]LU�R�DGROHVFHQWH�SDUD�TXH�

HVWH��PHGLDQWH�j�VXD�IDPtOLD�H[HUoD�VHXV�GLUHLWR�H�GHYHUHV�FRPR�FLGDGmR��$VVLP��DUWLFXOD�VH�TXH�

D� SURSRVWD� GH� DomR� VRFLRHGXFDWLYD� GDV� XQLGDGHV� WHP� FRPR� PLVVmR� D� DSUR[LPDomR� GRV�

DGROHVFHQWHV�QD�VRFLHGDGH�IDPLOLDU��FXOWXUDO�H�WUDEDOKLVWD��

È� FULDQoD� H� DR� DGROHVFHQWH� TXH� WHQKDP� VHXV� GLUHLWRV� H� JDUDQWLDV� YLRODGRV�� p�

GLVSRQLELOL]DGR�DV�PHGLGDV�GH�3URWHomR��FRPR�HVWDEHOHFH�R�$UW�������(&$��HVVDV�PHGLGDV�GH�

SURWHomR�VmR�DSOLFiYHLV�VHPSUH�TXH�RV�GLUHLWRV�UHFRQKHFLGRV�IRUHP�DPHDoDGRV�RX�YLRODGRV�SRU�

DomR�RX�RPLVVmR�GD�VRFLHGDGH�RX�GR�(VWDGR��RPLVVmR�RX�DEXVR�GRV�SDLV�RX�UHVSRQViYHLV�RX�HP�

UD]mR�GD�VXD�FRQGXWD��5HFRQKHFLGD�TXDOTXHU�XPD�GHVVDV�KLSyWHVHV�SUHYLVWD�QR�$UW�����GR�(&$��

D� DXWRULGDGH� FRPSHWHQWH� SRGHUi� GHWHUPLQDU� D� UHLQVHUomR� GR�PHQRU� DR� FRQYtYLR� IDPLOLDU�� DR�

DSRLR�GH�RULHQWDGRUHV��D�REULJDWRULHGDGH�GD�HVFROD�QR�VHX�GLD�D�GLD��H�D�WUDWDPHQWR�SVLFROyJLFR�

H�KRVSLWDODU���

6mR� PHGLGDV� DSOLFDGDV� SRU� GHWHUPLQDomR� MXGLFLDO� FRP� R� LQWXLWR� HGXFDFLRQDO� SDUD�

PHQRUHV�LQIUDWRUHV�TXH�FRPHWHUHP�DWRV�LQIUDFLRQDLV�RX�FRQWUDYHQomR�SHQDO��SDUD�SURPRYHU�D�

UHVVRFLDOL]DomR�GR�DGROHVFHQWH�



'H�DFRUGR�FRP�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�QR�VHX�DUWLJR������DV�PHGLGDV�

VRFLRHGXFDWLYDV�VmR�FODVVLILFDGDV�HP�

$GYHUWrQFLD��TXH�HVWi�SUHYLVWD�QR�DUW������GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��H�

WHP� R� REMHWLYR� GH� DYLVDU� RV� DGROHVFHQWHV� H� VHXV� UHVSRQViYHLV� VREUH� DV� FRQVHTXrQFLDV� GR�

HQYROYLPHQWR� HP� DWRV� LQIUDFLRQDLV�� VHQGR� HOD� D� PDLV� PRGHUDGD� FRPSDUDGD� FRP� DV� RXWUDV�

PHGLGDV�VRFLRHGXFDWLYDV��1D�YHUGDGH��HOD�p�XPD�DGYHUWrQFLD�GDGD�SHOR�MXL]��TXH�YLVD�UHSULPLU�

YHUEDOPHQWH�VHP�UHVWULQJLU�RV�GLUHLWRV�GD�FULDQoD�H�GR�DGROHVFHQWH��H�Vy�p�FDEtYHO�TXDQGR�H[LVWH�

D�SUiWLFD�DWRV�LQIUDFLRQDLV�VLPLODUHV�D�FRQWUDYHQo}HV�SHQDLV�RX�FULPHV�GH�QDWXUH]D�OHYH��VHP�TXH�

WHQKD�KDYLGR�YLROrQFLD�RX�JUDYH�DPHDoD�

2EULJDomR�GH�UHSDUDU�R�GDQR�SUHYLVWD�QR�DUW������GR�(&$��GHWHUPLQD�TXH�HP�VH�WUDWDQGR�

GH� DWR� LQIUDFLRQDO� UHODFLRQDGRV� j� GDQRV� SDWULPRQLDLV�� D� DXWRULGDGH� SRGHUi� HVWDEHOHFHU� TXH� R�

MRYHP� LQIUDWRU� UHVWLWXD�D�FRLVD��SURPRYD�R� UHVVDUFLPHQWR�GR�GDQR�RX�HQFRQWUH�DOJXPD�RXWUD�

IRUPD�TXH�SRVVLELOLWH�D�FRPSHQVDomR�GR�SUHMXt]R�GD�YtWLPD�

$�3UHVWDomR� GH�6HUYLoRV�&RPXQLWiULRV� SUHYLVWRV� QR� DUW�� ����GR�(&$�� RUGHQD� TXH� R�

DGROHVFHQWH�DXWRU�GR�DWR�LQIUDFLRQDO��FXPSUD�REULJDWRULDPHQWH�DV�WDUHIDV�GH�FDUiWHU�FROHWLYR�TXH�

OKH� IRUDP� LPSRVWDV��YLVDQGR�LQWHUHVVHV�H�EHQV�FRPXQV��2�SUD]R�Pi[LPR�HVWDEHOHFLGR�SDUD�R�

FXPSULPHQWR�GHVVD�PHGLGD�p�GH����VHLV��PHVHV��FRP�OLPLWH�Pi[LPR�VHPDQDO�GH����RLWR��KRUDV�

GH�DFRUGR�FRP�DV�DSWLG}HV�GR�DGROHVFHQWH�

/LEHUGDGH�$VVLVWLGD��HVWi�SUHYLVWD�QR�DUW������GR�(&$�H�RIHUHFH�XP�DFRPSDQKDPHQWR�

UHJUDGR� GR� DGROHVFHQWH�� SUHVVXSRQGR� DOJXPDV� UHVWULo}HV� GH� GLUHLWRV�� PDV� VHP� LPSRU� R�

DIDVWDPHQWR�GR�VHX�DPELHQWH�IDPLOLDU��FXPSULQGR�HVVD�PHGLGD�HP�OLEHUGDGH��PDV�VRE�R�FRQWUROH�

GD�IDPtOLD� ��GR�MXL]DGR�H�GD�FRPXQLGDGH��2�SUD]R�PtQLPR�GHVWD�PHGLGD�p�GH����VHLV��PHVHV��

VHQGR� HVVH� DFRPSDQKDPHQWR� UHDOL]DGR� SRU� SHVVRD� GHWHUPLQDGD� SHOR� MXt]R�� FRP� R� REMHWLYR�

YROWDGR�SDUD�R�GHVHQYROYLPHQWR�VRFLDO��HGXFDFLRQDO�H�SURILVVLRQDO�GR�DGROHVFHQWH��

,QVHUomR�HP�5HJLPH�GH�6HPLOLEHUGDGH��FRQIRUPH�R�DUW������GR�(&$��H�DSOLFD�VH�FRR�

VDQomR�SDUD�R�DWR� LQIUDFLRQDO��RX�FRPR�WUDQVLomR�GH�XP�UHJLPH� IHFKDGR�SDUD�XP�DEHUWR��6H�

HTXLSDUD� DR� UHJLPH� VHPLDEHUWR� GHVWLQDGR� DRV� LPSXWiYHLV�� H� HQTXDQWR� HVWLYHU� HP� YLJRU�� RV�

DGROHVFHQWHV�VHUmR�REULJDGRV�D�GHVHQYROYHU�DWLYLGDGHV�HGXFDFLRQDLV�H�SURILVVLRQDOL]DQWHV�SDUD�

D�VXD�VRFLDOL]DomR��2�SUD]R�p�LQH[LVWHQWH��GHYHQGR�VHUYLU�FRPR�SDUkPHWUR�R�GD�LQWHUQDomR�

$�LQWHUQDomR p�D�PHGLGD�VRFLRHGXFDWLYD�GH�LQWHUQDomR��p�D�PHGLGD�PDLV�ULJRURVD�LPSRVWD�

DR�DGROHVFHQWH��SRU� LVWR�HVWi�SUHYLVWR�QR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�TXH�VRPHQWH�

GHYHP�VHU�DSOLFDGDV SHOR�SULQFtSLR�GD�~OWLPD�UDWLR��RX�VHMD��HP�~OWLPR�FDVR��TXDQGR�DV�RXWUDV�



PHQRV�ULJRURVDV�QmR�VH�GHPRQVWUDUHP�DSURSULDGDV��VHJXQGR�DV�KLSyWHVHV�SUHYLVWDV�QR�(&$��

SRLV HVWD�PHGLGD�WHP�FDUiWHU�SXQLWLYR�FRP�SULYDomR�GH�OLEHUGDGH��QR�TXDO�DIDVWD�R�DGROHVFHQWH�

LQIUDWRU�GR�FRQYtYLR�FRP�D�VRFLHGDGH�

1R�VHX�DUW�������LQFLVRV�,�DR�,,,�GR�(&$�GLVFRUUH�TXH�D�PHGLGD�GH�LQWHUQDomR�Vy�SRGHUi�

VHU�DSOLFDGD�TXDQGR�WUDWDU�VH�GH�DWR�LQIUDFLRQDO�FRPHWLGR�PHGLDQWH�JUDYH�DPHDoD�RX�YLROrQFLD�

D� SHVVRD�� SRU� UHLWHUDomR� QR� FRPHWLPHQWR� GH� RXWUDV� LQIUDo}HV� FRQVLGHUDGDV� JUDYHV� H� SRU�

GHVFXPSULPHQWR�UHLWHUDGR�H�LQMXVWLILFiYHO�G�PHGLGD�DQWHULRUPHQWH�LPSRVWD�

$� LQWHUQDomR�FRPR�Mi� IRL�PHQFLRQDGR��WHP�TXH�VHU�VHPSUH�HP�~OWLPD�UDWLR��QR�SUD]R�

Pi[LPR�GH����WUrV��DQRV��H[LJtYHO�D�UHDYDOLDomR�GH�QHFHVVLGDGH�D�FDGD����VHLV��PHVHV��D�OLEHUDomR�

REULJDWyULD�DRV�����YLQWH�H�XP��DQRV�GH�LGDGH��H�DV�KLSyWHVHV�GH�DSOLFDELOLGDGH�p�TXDQGR�WUDWDU�

VH�GH�DWR�LQIUDFLRQDO�FRPHWLGR�PHGLDQWH�JUDYH�DPHDoD�RX�YLROrQFLD�D�SHVVRD��SRU�UHLWHUDomR�QR�

FRPHWLPHQWR� GH� RXWUDV� LQIUDo}HV� JUDYHV� H� SRU� GHVFXPSULPHQWR� UHLWHUDGR� H� LQMXVWLILFiYHO� GD�

PHGLGD� DQWHULRUPHQWH� LPSRVWD�� QHVWD� KLSyWHVH�� SRU� SUD]R� QmR� VXSHULRU� D� �� �WUrV��PHVHV�� H� p�

YHGDGD� D� LQFRPXQLFDELOLGDGH�� &DVR� QmR� KDMD� HVWDEHOHFLPHQWR� DSURSULDGR� SDUD� D� LQWHUQDomR�

SUy[LPR�D�VXD�UHVLGrQFLD��R�DGROHVFHQWH�GHYHUi�VHU�WUDQVIHULGR�SDUD�XP�PDLV�SUy[LPR���$UW�������

SDUiJUDIR�����H�VH�LPSRVVtYHO�D�WUDQVIHUrQFLD��ILFDUi�HP�UHSDUWLomR�SROLFLDO��LVRODGD�GRV�DGXOWRV�

H� FRP� LQVWDODo}HV� DSURSULDGDV� �$UW������ SDUiJUDIR� ����� R� PHVPR� VH� DSOLFD� j� LQWHUQDo}HV�

SURYLVyULDV��6RE�HVWD�PHGLGD� R�(&$�GHWHUPLQD�TXH�R�DGROHVFHQWH�D�FRPHoDU�GRV�����GR]H��DQRV�

FRPSOHWRV� FRPHWHU� DOJXP� DWR� LQIUDFLRQDO� FRQVLGHUDGR� FULPH� RX� FRQWUDYHQomR� SHQDO�� ILFDUi�

VXMHLWR�j�LQWHUQDomR�TXH�SRGHUi�FKHJDU�DWp���WUrV�DQRV��$V�XQLGDGHV�GH�SULYDomR�GH�OLEHUGDGH�VmR�

RUJDQL]Do}HV�RQGH�RV�MRYHQV�LQIUDWRUHV�ILFDP�LQWHUQRV�HP�WHPSR�LQWHJUDO��RX�VHMD��WRGR�R�WHPSR��

H�PHVPR�TXH�H[HUoDP�DOJXP�WLSR�GH�DWLYLGDGH�H[WHUQD��Vy�SRGHUmR�VDLU�FRP�PDQLIHVWR�H[SOLFLWR�

GH�SHUPLVVmR�GD�DXWRULGDGH�FRPSHWHQWH�

6HJXQGR�R�$UWLJR�����RV�DGROHVFHQWHV�GXUDQWH�D�LQWHUQDomR�WHP�GLUHLWR�D�HQWUHYLVWDU�VH�

SHVVRDOPHQWH�FRP�R�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR��D�SHWLFLRQDU�GLUHWDPHQWH�D�TXDOTXHU�

DXWRULGDGH�� DYLVWDU�VH� UHVHUYDGDPHQWH� FRP� VHX� GHIHQVRU�� VHU� LQIRUPDGR� GH� VXD� VLWXDomR�

SURFHVVXDO��VHPSUH�TXH�VROLFLWDU��D�VHU�WUDWDGR�FRP�UHVSHLWR�H�GLJQLGDGH��D�SHUPDQHFHU�LQWHUQDGR�

QD�PHVPD�ORFDOLGDGH�RX�HP�XPD�SUy[LPD�DR�GRPLFLOLR�GH�VHXV�SDLV�RX�UHVSRQViYHO��D�UHFHEHU�

YLVLWDV��DR�PHQRV�VHPDQDOPHQWH��FRUUHVSRQGHU�VH�FRP�VHXV�IDPLOLDUHV�H�DPLJRV��WHU�DFHVVR�DRV�

REMHWRV�QHFHVViULRV�j�KLJLHQH�H�DVVHLR�SHVVRD��KDELWDU�DORMDPHQWR�HP�FRQGLo}HV�DGHTXDGDV�GH�

KLJLHQH�H�VDOXEULGDGH��UHFHEHU�HVFRODUL]DomR�H�SURILVVLRQDOL]DomR��UHDOL]DU�DWLYLGDGHV�FXOWXUDLV��

HVSRUWLYDV�H�GH�OD]HU��WHU�DFHVVR DRV�PHLRV�GH�FRPXQLFDomR�VRFLDO��UHFHEHU�DVVLVWrQFLD�UHOLJLRVD��



VHJXQGR�D�VXD�FUHQoD��GHVGH�TXH�DVVLP�GHVHMDU��PDQWHU�D�SRVVH�GH�VHXV�REMHWRV�SHVVRDLV�H�GLVSRU

GH� ORFDO� VHJXUR� SDUD� JXDUGi�ORV�� UHFHEHQGR� FRPSURYDQWH� GDTXHOHV� TXH� SRU� YHQWXUD� IRUDP�

GHSRVLWDGRV� HP� SRGHU� GD� HQWLGDGH� H� UHFHEHU� TXDQGR� VDLU� GD� LQWHUQDomR� RV� GRFXPHQWRV�

QHFHVViULRV�H�LQGLVSHQViYHLV�SDUD�j�YLGD�HP�VRFLHGDGH��

�� 5('8d­2�'$�0$,25,'$'(�3(1$/

$�PDLRULGDGH� SHQDO� p� D� GHWHUPLQDomR� GH� XPD� LGDGH� QR� TXDO� HVWDEHOHFH� TXDQGR� XP�

LQGLYtGXR� VH� WRUQD� DGXOWR� H� SRGH� VHU� UHVSRQVDELOL]DGR� SRU� VHXV� DWRV�� VHP� TXDOTXHU� JDUDQWLD�

GLIHUHQFLDGD�

2�'LFLRQiULR�$XUpOLR�GD�/tQJXD�3RUWXJXHVD�GHILQH�PDLRULGDGH�FRPR�D�LGDGH�HP�TXH�R�

LQGLYtGXR� HQWUD� QR� SOHQR�JR]R�GH� VHXV� GLUHLWRV� FLYLV�� H�PDLRULGDGH� SHQDO� FRPR� FRQGLomR� GH�

PDLRULGDGH�SDUD�HIHLWRV�FULPLQDLV��1R�%UDVLO��SDUD�RV�DWRV�LQIUDFLRQDLV�SUDWLFDGRV�SRU�PHQRUHV�

GH�����GH]RLWR��DQRV�GHYH�VH�REVHUYDU�D�OHJLVODomR�HVSHFLDO��RX�VHMD�R�(VWDWXWR�GD�&ULDQoD�H�GR�

$GROHVFHQWH��1R�%UDVLO��D�WHVH�GD�UHGXomR�GD�PDLRULGDGH�SHQDO�FDXVD�JUDQGH�GLVFXVVmR��3RU�XP�

ODGR� D�RSLQLmR� GD� VRFLHGDGH�� RQGH� R� DUJXPHQWR�PDLV� XVDGR�SRU� DTXHOHV� TXH� VmR� j� IDYRU� GD�

UHGXomR�p�TXH�VHULD�HVWD�D�~QLFD�IRUPD�GH�H[WLQJXLU�D�FULPLQDOLGDGH�QR�SDtV��3RU�RXWUR�ODGR�

HVWXGLRVRV H�FULPLQDOLVWDV�WHQWDP�HQFRQWUDU�D�VROXomR�PDLV�YLiYHO�SDUD�GLPLQXLU�D�FULPLQDOLGDGH�

QR�%UDVLO�

(QWUHWDQWR�� DOJXPDV� SURSRVWDV� GH� HPHQGD� j� FRQVWLWXLomR� �3(&�� IRUDP� ODQoDGDV� SDUD�

DOWHUDU�D�UHGDomR�GR�DUW������

$�~OWLPD�3(&��IRL�ODQoDGD�HP�������HVVH�SURMHWR WHYH�LQtFLR�SHOR�GHSXWDGR�(IUDLP�)LOKR�

�'(0�3%���TXH�SURS{V�D�UHGXomR�GD�PDLRULGDGH�GH�����GH]RLWR��DQRV�SDUD�����GH]HVVHLV��DQRV�

QRV� FDVRV� FULPHV� KHGLRQGRV��(VVD�3(&� IRL� YRWDGD� SHOD�&kPDUD� GRV�'HSXWDGRV��PDV� IRL� HP�

UHSURYDGD�HP������SHOR�6HQDGR�




