
%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S�����������DEU��MXQ������ ���

5HVXPR
2�%UDVLO�p�R�SDtV�GRV�PXLWRV�FDUQDYDLV��XP�FRQMXQWR�DPSOR�H�GLIHUHQFLDGR�GH�IHVWHMRV�
TXH�ULVFD��HP�FRUHV�YLYDV��XP�GRV�WUDoRV�PDLV�YLJRURVRV�GR�WHFLGR�VLPEyOLFR�EUDVLOHL�

�
JUDQGH� LPSRUWkQFLD��7UDWD�VH�GD�HPHUJrQFLD�GH�XPD� OyJLFD�H�GH�SUiWLFDV� WtSLFDV�GR�
FDPSR�GD�HFRQRPLD�TXH�DFDEDUDP�SRU�JDUDQWLU�j�IHVWD��PXLWR�HVSHFLDOPHQWH�DRV�FDU�
QDYDLV�FDULRFD��SHUQDPEXFDQR�H�EDLDQR��D�FRQGLomR�GH�JUDQGHV�PHUFDGRV��(VWH�DUWLJR�
EDLDQR��XPD�FRPSOH[D�HFRQRPLD�TXH�HQYROYH�P~OWLSORV�QHJyFLRV�H�XP�JUDQGH�Q~PHUR�
GH�DWRUHV�S~EOLFRV�H�SULYDGRV�
3DODYUDV�FKDYH��&DUQDYDLV�EUDVLOHLURV��&DUQDYDO�EDLDQR��&DUQDYDO�QHJyFLR��(FRQRPLD�
GD�FXOWXUD��
$EVWUDFW
%UD]LO�LV�WKH�FRXQWU\�RI�PDQ\�FDUQLYDOV��DQ�DPSOH�DQG�GLIIHUHQWLDWHG�VHW�RI�IHVWLYDOV�WKDW�
VFUDWFK�RQH�RI� WKH�PRVW�YLJRURXV� WUDFHV�RI� WKH�V\PEROLF�%UD]LOLDQ� OLIH��%\� WKH�VLGH�RI�
WR� LGHQWLI\�� FRQWHPSRUDQHRXVO\�� D� FRPPRQ� WUDFH�RI�JUHDW� LPSRUWDQFH�� ,W� LV�DERXW� WKH�
WKH�IHVWLYDOV��HVSHFLDOO\�WR�WKH�FDUQLYDOV�IURP�5LR�GH�-DQHLUR��3HUQDPEXFR�DQG�%DKLD�
WKH�FRQGLWLRQ�RI�JUHDW�PDUNHWV��7KLV�DUWLFOH� LV�GHGLFDWHG� WR�PDS� WKH�HOHPHQWV� WKDW�� LQ�
PXOWLSOHV�EXVLQHVVHV�DQG�D�JUHDW�QXPEHU�RI�SXEOLF�DQG�SULYDWH�DFWRUV�
.H\ZRUGV�� %UD]LOLDQ� FDUQLYDOV�� %DKLDQ� FDUQLYDO�� %XVLQHVV�FDUQLYDO�� (FRQRPLFV� RI�
FXOWXUH�

 'RXWRU� HP� &RPXQLFDomR� H� &XOWX�
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2� &DUQDYDO� EUDVLOHLUR� DSUHVHQWD� GLPHQV}HV�
�

UHQWHV�HQWUH�VL��TXDOTXHU�TXH�VHMD�D�FLGDGH�RQGH�
D�WUDGLomR�GRV�IHVWHMRV�FDUQDYDOHVFRV�WHQKD�DOJX�
PD�LPSRUWkQFLD��$VVLP��DEDQGRQDQGR�D�LPSUHFLVD�
LGHLD�GH�XP�³FDUQDYDO�EUDVLOHLUR �́�SRGH�VH��IDODU��SRU�
H[HPSOR�� GR� &DUQDYDO� FDULRFD�� GRV� FDUQDYDLV� GH�
5HFLIH�H�2OLQGD�RX�GR�&DUQDYDO�GH�6DOYDGRU�� LVWR�

�
VDV�H�FRQKHFLGDV�IRUPDV�DVVXPLGDV�SHORV�IHVWHMRV�
FDUQDYDOHVFRV�QR�%UDVLO��7RGDYLD��HP�TXH�SHVHP�

�
�

WRV�FDUQDYDLV�EUDVLOHLURV��WDQWR�GR�SRQWR�GH�YLVWD�GD�
VXD�WUDMHWyULD�KLVWyULFD�TXDQWR�QR�TXH�GL]�UHVSHLWR�D�

'H� XP� SRQWR� GH� YLVWD� KLVWyULFR�� RV� FDUQDYDLV�
EUDVLOHLURV�WrP�VXD�RULJHP�QR�(QWUXGR�OXVLWDQR��ED�
WDOKDV�IHVWLYDV�TXH�QRV�IRUDP�WUD]LGDV�SHOR�FRORQL�
]DGRU�SRUWXJXrV�H�TXH�VH�UHDOL]DYDP�QRV����GLDV�
DQWHULRUHV�j�4XDUHVPD��&RPXQV�DRV�FDUQDYDLV�EUD�

IRUoDGD�GR�(QWUXGR�SHOR�&DUQDYDO�HXURSHL]DGR�TXH��
FRP�VHXV�EDLOHV�H�SUpVWLWRV��PHOKRU�UHSUHVHQWDULD��
QD�YLVmR�GDV�HOLWHV��D�LPDJHP�GH�XP�SDtV�TXH��DER�
OLGD�D�HVFUDYLGmR�H�SURFODPDGD�D�5HS~EOLFD��SURFX�
UDYD�XP�OXJDU�HQWUH�DV�³QDo}HV�FLYLOL]DGDV´��

1XPD�SHUVSHFWLYD�FRQWHPSRUkQHD��R� WUDoR�FR�

FRQWD�GD�HPHUJrQFLD��HP�ODUJD�HVFDOD��GH�SUiWLFDV�
PHUFDQWLV�TXH�WrP�JDUDQWLGR�j�IHVWD��PXLWR�HVSHFLDO�
PHQWH�DRV�FDUQDYDLV�FDULRFD��SHUQDPEXFDQR�H�EDLD�
� 'LItFLO� SUHFLVDU�GDWDV��PDV�VmR�VHJXUDPHQWH�RV�~OWLPRV����DQRV�GR�
VpFXOR�;,;�TXH�GHOLPLWDP�R� LQtFLR� GR�&DUQDYDO� FRPR�XP�VXEVWLWXWR�
GR� (QWUXGR�� (VWH� SURFHVVR� DSRQWD� SDUWLFXODUPHQWH� QR� VHQWLGR� GD�
³HXURSHL]DomR´� GD� IHVWD�� FRP� R� REMHWLYR� GH� VXEVWLWXLU� D� ³EDUEiULH´�
UHSUHVHQWDGD� WDQWR�SHOD� YLROrQFLD�H�DQDUTXLD�GRV� MRJRV�GR�(QWUXGR�
SURSULDPHQWH�GLWRV��5,6e5,2��������48(,52=���������FRPR�SHOR�IDWR�
GH� RV� IHVWHMRV� VHUYLUHP� GH� RSRUWXQLGDGH� D�PDQLIHVWDo}HV� S~EOLFDV�
GRV�FRVWXPHV�GD�SRSXODomR�GH�RULJHP�DIULFDQD��*8(55(,52��������
0(1(=(6��������

QR��D�FRQGLomR�GH�XP�JUDQGH�QHJyFLR�TXH�p��KRMH��
�

YD�H�FRPSOH[D�HFRQRPLD��(P�UHODomR�DR�&DUQDYDO�
FDULRFD��SRU�H[HPSOR��3UHVWHV�)LOKR��������FRQWDEL�
OL]RX��SDUD�R�DQR�GH�������XPD�PRYLPHQWDomR�VX�
SHULRU�D�5������PLOK}HV�H�XP�Q~PHUR�DSUR[LPDGR�
GH�WUDEDOKDGRUHV�QmR�LQIHULRU�D�����PLO�SHVVRDV��(P�
3HUQDPEXFR��GDGRV�SXEOLFDGRV�VREUH�R�&DUQDYDO�GH�
�����LQGLFDUDP�XP�PRYLPHQWR�GH�5������PLOK}HV��
XPD�WD[D�GH�RFXSDomR�GD�UHGH�KRWHOHLUD�GH������H�
D�JHUDomR�GH����PLO�SRVWRV�GH�WUDEDOKR�GLUHWRV�H�����
PLO�LQGLUHWRV��&$51$9$/�����������

1mR� p� GLIHUHQWH� R� FDVR� GH� 6DOYDGRU�� $TXL�� D�
SDUWLU�GD�PHWDGH�GRV�DQRV�������R�&DUQDYDO��FRP�
VXD�ULFD�HFRORJLD�RUJDQL]DFLRQDO�QD�TXDO�SRQWXDP�
FHQWHQDV�GH�PLOKDUHV�GH�IROL}HV�SLSRFD��EORFRV�GH�

FRPR� XP�PHUFDGR� TXH� H[WUDSRORX� RV� OLPLWHV� GD�
IHVWD�FDUQDYDOHVFD�SURSULDPHQWH�GLWD��$QFRUDGR�QD�
ULFD� WUDGLomR�VLPEyOLFD�GRV�KDELWDQWHV�GD�FLGDGH��
SDUWLFXODUPHQWH�GR�VHJPHQWR�SRSXODFLRQDO�QHJUR�
PHVWLoR��H�SRU�FRQWD�GDV�DUWLFXODo}HV�TXH�HVWDEH�
OHFHX�FRP�D�LQG~VWULD�GR�HQWUHWHQLPHQWR��GR�WXULVPR�
H�GR�VKRZ�EXVLQHVV��DFDERX�SRU�LPSXOVLRQDU�H�GDU�
VXSRUWH�j�PXOWLIDFHWDGD�HFRQRPLD�GH�EHQV�H�VHUYL�
oRV�VLPEyOLFR�FXOWXUDLV�TXH�YHP�FDUDFWHUL]DQGR�D�
FLGDGH�GH�6DOYDGRU�QRV�~OWLPRV����DQRV�

$�ULJRU��QmR�p�HVWUDQKD�DR�&DUQDYDO�D�FRQYLYrQ�
FLD�FRP�SUiWLFDV�PHUFDQWLV��¬�pSRFD�GR�(QWUXGR��
HVFUDYRV�H�QHJURV�OLEHUWRV�IDEULFDYDP�H�FRPHUFLD�
OL]DYDP�RV�OLP}HV�GH�FHUD�TXH�VHUYLDP�GH�PXQLomR�
DRV�FRPEDWHV�WUDYDGRV�QDV�UXDV�SHORV�IROL}HV��1RV�
FDUQDYDLV�GD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��DLQGD�
TXH�RUJDQL]DGRV�H�UHDOL]DGRV�VRE�R�SUHGRPtQLR�GH�
XP�HVStULWR�HPLQHQWHPHQWH� O~GLFR��SRGHP�VH�RE�
VHUYDU�DOJXQV�HYHQWRV�FDUQDYDOHVFRV��WDLV�FRPR�RV�
JULWRV�GH�FDUQDYDO��FRQFXUVRV�PXVLFDLV��GH�IDQWDVLDV�
H�GH�PDVFDUDGRV��SDWURFLQDGRV�SRU�JUDQGHV�FDVDV�
FRPHUFLDLV��HPLVVRUDV�GH�UiGLR�H�MRUQDLV�TXH�VH�XWL�
OL]DYDP�GD�SRSXODULGDGH�GD�IHVWD�SDUD�SURPRYHU�D�
GLYXOJDomR�H�H[SDQVmR�GRV�VHXV�QHJyFLRV��

1R�HQWDQWR��VmR�QDV�GXDV�~OWLPDV�GpFDGDV�GR�
VpFXOR�SDVVDGR�TXH�YmR�DJUHJDU�VH�j�IHVWD�FDUQD�
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TXH�SRGH�VHU�FKDPDGR�GH�FDUQDYDO�QHJyFLR��PDUFD�
UHJLVWUDGD�TXH�SDUWLFXODUL]D�D�IRUPD�FRQWHPSRUkQHD�
GR�&DUQDYDO� GD�%DKLD��&RP�
HIHLWR�� p� j� YROWD� GHVWH� TXH�
6DOYDGRU�� UHDOLQKDQGR� WUDGL�
omR� H� FRQWHPSRUDQHLGDGH��
YDL�DVVLVWLU��D�SDUWLU�GH�HQWmR��
j�DSUR[LPDomR�HQWUH�D�IHVWD�H�
D�OyJLFD�GH�LQG~VWULD�FXOWXUDO��
IDWR� DEVROXWDPHQWH� QRYR� H�
TXH�UHVXOWD�GD�FRQMXQomR�GH�WUrV�FRUWHV�LPSRUWDQWHV�
H[SHULPHQWDGRV�SHOD�IROLD�FDUQDYDOHVFD�QRV�~OWLPRV�
���DQRV��HPERUD�GLVWLQWRV�FXOWXUDOPHQWH�H�GLVWDQWHV�
HQWUH�VL�QR�WHPSR�

2�SULPHLUR� GHOHV� p� D� FULDomR�LQYHQomR�GR� WULR�
HOpWULFR��HP�������SRU�'RG{�H�2VPDU��IDWR�TXH�PDU�
FDULD�GH�IRUPD�RULJLQDO�H�~QLFD��D�SDUWLU�GH�HQWmR��D�
KLVWyULD�GR�&DUQDYDO�EDLDQR��2�WULR�HOpWULFR�SURPRYH��
FRP�VHX�FDUiWHU�LQRYDGRU�UHQRYDGRU��XPD�SURIXQGD�

TXDOTXHU�QDWXUH]D��R�HVSDoR�GD�UXD�FRPR�OXJDU�SUL�
YLOHJLDGR�GD� IHVWD�²�p�TXH�QXPD� IHVWD�KLVWRULFD�
PHQWH�VHJPHQWDGD�GR�SRQWR�GH�YLVWD�VRFLRUUDFLDO���
R�WULR�HOpWULFR�VXUJH�LQDXJXUDQGR�XP�HVSDoR�DEVROX�
WDPHQWH�LJXDOLWiULR��ID]HQGR�YDOHU��SRU�RQGH�SDVVD��
XPD�HVSpFLH�GH�GHPRFUDFLD�GR�O~GLFR��

'H� LQYHQomR�� WUDQVIRUPD�VH� UDSLGDPHQWH� HP�
LQRYDomR��QR�PDLV�SXUR�VHQWLGR�VFKXPSHWHULDQR��H�
ID]�QDVFHU��YLQFXODGR�D�HVWD��XPD�QRYD� OyJLFD�GH�
RUJDQL]DomR�GD�IHVWD�TXH��SDXODWLQDPHQWH��FRQGX]�

� $Wp�R�VXUJLPHQWR�GR�WULR�HOpWULFR��SRUWDQWR�GXUDQWH�D�SULPHLUD�PHWDGH�
GR�VpFXOR�;;��R�&DUQDYDO�EDLDQR�GLYLGLD�VH�HQWUH�GRLV��8P��R�&DUQD�

�
VR�H�GDV�SUDQFKDV�SHODV�DYHQLGDV�FHQWUDLV�GD�FLGDGH�H��WDPEpP��QRV�
EDLOHV�SULYDGRV�UHDOL]DGRV�HP�FOXEHV�IHFKDGRV��2�RXWUR��XP�&DUQDYDO�
SRSXODU�� GH� H[WUDomR� QHJUR�PHVWLoD�� FRP� VHXV� DIR[pV�� EDWXFDGDV��
FRUG}HV�H�EORFRV��SUDWLFDPHQWH�LPSHGLGR�GH�RFXSDU�DV�DYHQLGDV�QR�
EUHV�GR�FHQWUR�GD�FLGDGH�H�TXH�WUDQVLWDYD�WmR�VRPHQWH�SHORV�EDLUURV�
SRSXODUHV�H�UXDV�SUy[LPDV�DR�FHQWUR��e�HVVH�&DUQDYDO�SRSXODU�TXH��
D�SDUWLU�GH�������FRP�R�VXUJLPHQWR�GR�WULR�HOpWULFR��LQYDGH�DV�]RQDV�
FHQWUDLV�GD�FLGDGH�H��DVVLP��SURPRYH�D�GHVLHUDUTXL]DomR�GR�HVSDoR�
VRFLDO�GD�IHVWD�

&DUQDYDO�GD�%DKLD��&RP�FHUWH]D�VmR�PXLWDV��H�GH�
JUDQGH�DOFDQFH��DV�LQRYDo}HV�LQWURGX]LGDV�D�SDUWLU�

D� IHVWD�QRV�VHXV�DVSHFWRV�DUWtVWLFR�PXVLFDO��JHV�
WXDO��WHUULWRULDO��RUJDQL]DWLYR�H�
WHFQROyJLFR�

'R�SRQWR�GH�YLVWD�WHFQR�
OyJLFR��SRU�H[HPSOR��'RG{�H�
2VPDU��DR�VXSHUDUHP�R�SUR�
EOHPD�GD�PLFURIRQLD�FRP�R�
SDX�HOpWULFR�TXH�FRQVWUXtUDP�
DOJXQV� DQRV� DQWHV� GH� FULDU�

R�WULR�HOpWULFR��SRGHP�VHU�FRQVLGHUDGRV�SUHFXUVR�
UHV�GD�JXLWDUUD�HOpWULFD�TXH��LQYHQWDGD�QRV�(VWDGRV�
8QLGRV��HUD�DLQGD�GHVFRQKHFLGD�QR�%UDVLO��*Ï(6��
������5,6e5,2���������1R�SODQR�DUWtVWLFR�PXVLFDO��

³DOJR�DEVROXWDPHQWH�RULJLQDO�QD�DUWH�EUDVLOHLUD´��5,�
6e5,2�������� S�� �����H�DFDERX�FULDQGR�XP�QRYR�
JrQHUR�PXVLFDO�� DEULQGR� XPD� OLQKD� HYROXWLYD� TXH�
OHYDULD�D�XP�KLEULGLVPR�PXVLFDO�VHP�SUHFHGHQWHV�
QD�P~VLFD�SRSXODU�EUDVLOHLUD��FRP�D�LQFRUSRUDomR�
GH�HVWLORV�YDULDGRV�FRPR�URFN¶Q¶UROO��DFLG�URFN��UHJ�
JDH��LMH[i�HWF���H�TXH�UHVXOWDULD��QRV�DQRV�������QD�
FKDPDGD�D[p�PXVLF�

4XDQWR�DR�&DUQDYDO�SURSULDPHQWH�GLWR��R�WULR�HOp�
WULFR��DOpP�GH�WUDQVIRUPDU�UDGLFDOPHQWH�R�HVSDoR�
GD� IHVWD��FULRX�QRYDV� IRUPDV�GH�SDUWLFLSDomR�QRV�
IHVWHMRV��3ULPHLUR��RV�IROL}HV�SDVVDUDP�D�SXODU�FDU�
QDYDO�²�R�TXH�TXHU�GL]HU�GDQoDU�FRP�PRYLPHQWRV�
VLPSOHV�H�OLYUHV�²�DR�VRP�GDV�P~VLFDV�H[HFXWDGDV�
SHOR�WULR�HOpWULFR��6HJXQGR��VHQGR�R�WULR�HOpWULFR�XPD�
HVSpFLH�GH�SDOFR�PyYHO�TXH�VH�GHVORFD�SHODV�UXDV�
GD�FLGDGH��VXD�SUHVHQoD�SUDWLFDPHQWH�HOLPLQRX�D�
GXDOLGDGH�SDOFR�SODWHLD��DWp�HQWmR�KHJHP{QLFD�QD�

WUDoR�GLVWLQWLYR�GR�&DUQDYDO�EDLDQR�
5HYHODQGR�VH�XP�H[FHOHQWH�YHtFXOR�GH�SURSD�

JDQGD�H��SRUWDQWR��DOYR�SULYLOHJLDGR�GH�SDWURFtQLRV��
R�WULR�HOpWULFR�YDL�ULVFDU�RV�SULPHLURV�FRQWRUQRV�HP�
SUHVDULDLV�GR�&DUQDYDO�H�DEULU�HVSDoR�SDUD�D�GLIXVmR�
GH�XPD�OyJLFD�PHUFDQWLO�TXH�PDUFD��GDt�SRU�GLDQWH��
D�RUJDQL]DomR�H�D�UHDOL]DomR�GD�IHVWD��(VWD�SDVVRX�

WUDQVIRUPDomR�QR�&DUQDYDO�GD�
%DKLD�
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D�GHPDQGDU��GH� IRUPD�FDGD�YH]�PDLV�DFHQWXDGD��
XPD�HVFDOD�GH� LQYHVWLPHQWRV�TXH�QmR�S{GH�PDLV�
VHU�VXSRUWDGD�SHOR�HVTXHPD�GH�FRQWULEXLo}HV�HV�
SRQWkQHDV�RX�SDWURFtQLRV�HYHQWXDLV�TXH�JDUDQWLDP�
D�VXD�UHDOL]DomR�

2�VHJXQGR�GRV�FRUWHV�DFLPD�UHIHULGRV�ORFDOL]D�
VH�HP�PHDGRV�GD�GpFDGD�GH����������DQRV�DSyV�R�
VXUJLPHQWR�GR�WULR�HOpWULFR��&DUDFWHUL]RX�VH��SDUWLFX�
ODUPHQWH��SHOD�HPHUJrQFLD�GRV�EORFRV�DIUR�H��QD�VXD�
HVWHLUD��R�UHVVXUJLPHQWR�GRV�DIR[pV��XPD�QRYD�IRU�
PD�GH�SDUWLFLSDomR�RUJDQL]DGD�GD�MXYHQWXGH�QHJUR�
PHVWLoD�QR�&DUQDYDO�H�TXH�H[SHULPHQWDYD�R�LPSDFWR�
GDV�SURIXQGDV�WUDQVIRUPDo}HV�HP�FXUVR��GR�PXQGR�
GD�FXOWXUD�H�GD�LQIRUPDomR��H�GDV�FRQVHTXrQFLDV�GD�

,JXDOPHQWH�FRPR�D�FULDomR�GR�WULR�HOpWULFR��R�VXU�
JLPHQWR�GRV�EORFRV�DIUR�WUDQVIRUPRX�UDGLFDOPHQWH�D�
WUDPD�FDUQDYDOHVFD�EDLDQD��2�PDUFR�IXQGDPHQWDO�
GHVWH�SURFHVVR�IRL�D�HVWUHLD��QR�&DUQDYDO�GH�������
GR�,Or�$L\r��R�SULPHLUR�GRV�PXLWRV�EORFRV�DIUR�VXUJL�
GRV�QR�SHUtRGR�²�H�R�UHQDVFLPHQWR�GR�$IR[p�)LOKRV�
GH�*DQGKL��XP�GRV�VtPERORV�GD�IHVWD��RUJDQL]DomR�
FDUQDYDOHVFD�IXQGDGD�HP������SRU�WUDEDOKDGRUHV�
GD�HVWLYD�GR�3RUWR�GH�6DOYDGRU��XP�DQR�DQWHV��SRU�
WDQWR��GR�DSDUHFLPHQWR�GR� WULR�HOpWULFR��H�TXH��QR�
LQtFLR�GRV�DQRV�������MXQWR�FRP�RXWURV�DIR[pV��SUD�
WLFDPHQWH�GHVDSDUHFHUD�

e� LPSRUWDQWH� UHVVDOWDU� D� WUDQVFHQGrQFLD� GR�
IRFR�H�GRV�REMHWLYRV�GHVWDV�QRYDV�RUJDQL]Do}HV�
TXH� H[WUDSRODP� RV� OLPLWHV� GH� XPD�PHUD� SDUWLFL�
SDomR�QR�&DUQDYDO��e�DVVLP�TXH�RV�EORFRV�DIUR�
RFXSDP�ItVLFD�H�FXOWXUDOPHQWH�HVSDoRV�GD�FLGDGH��
DOJXQV�DQWHV�HVWLJPDWL]DGRV�SRU�VHUHP� OXJDU�GH�
SUHWR��RXWURV�KHJHPRQL]DGRV�GHVGH�VHPSUH�SHODV�
HOLWHV��)D]HP�VH�SURGXWRUDV�H�SURGXWRV�QR�PXQGR�
GD�FXOWXUD�H�GDV�DUWHV��DVVXPLQGR�R�PHUFDGR�FRPR�
XP�IDWRU�LPSRUWDQWH�GD�FXOWXUD�GH�PDVVDV��$VVX�
PHP�H�H[SOLFLWDP�D�PDWUL]�QHJUD�GD�FXOWXUD�EDLDQD�
QXPD�GLPHQVmR�QXQFD�DQWHV�UHJLVWUDGD��/2,2/$��
0,*8(=��������S�������

([SOLFLWDQGR�PDUFDGDPHQWH�XP�FDUiWHU�pWQLFR��RV�
EORFRV�DIUR�KHJHPRQL]DP��GR�SRQWR�GH�YLVWD�HVWpWLFR��
PXVLFDO�H�JHVWXDO��RV�IHVWHMRV��3URGX]HP�QtYHLV�GH�

LQVHUomR�QD�VRFLHGDGH�LPEULFDQGR�FXOWXUD��SROtWLFD�H�
PHUFDGR�H�DVVHQWDP��FRP�VHX�UHSHUWyULR�HVWpWLFR�
SROtWLFR�GH�PDWUL]�DIUR�EDLDQD��DV�EDVHV�SDUD�R�ERRP
GD�LQG~VWULD�FXOWXUDO�H�D�FRQVHTXHQWH�FRQVWLWXLomR�GH�
XPD�HFRQRPLD�FXOWXUDO�TXH�YDL�FDUDFWHUL]DU�D�FHQD�
EDLDQD�D�SDUWLU�GD�PHWDGH�GRV�DQRV������

(VVH�SHUtRGR��QR�HQWDQWR��YDL�GDU�OXJDU�DR�WHU�
FHLUR� H� ~OWLPR� GRV� FRUWHV� LQGLFDGRV�� 7UDWD�VH� GR�
DSDUHFLPHQWR�GRV�EORFRV�GH�WULR��&RP�VXDV�FRUGDV��
HVWHV�SULYDWL]DP�R�WULR�HOpWULFR�H�UHLQWURGX]HP�XPD�
KLHUDUTXLD�VRFLDO�QD�RFXSDomR�GR�HVSDoR�S~EOLFR�GD�
IHVWD��'HVVD�IRUPD��UHDOL]DP�XP�PRYLPHQWR�LQYHUVR�
DR�UHJLVWUDGR�HP�������TXDQGR�HVVD�PHVPD�KLHUDU�
TXLD�IRL�GHVDUWLFXODGD�SHOD�DSDULomR�GR�WULR�HOpWULFR��
'R�SRQWR�GH�YLVWD�HVWpWLFR��FRP�EDVH�QR�UHSHUWyULR�
FULDGR�SHORV�EORFRV�DIUR��HVWDV�RUJDQL]Do}HV�FRQV�
WLWXHP�R�SDOFR�SULYLOHJLDGR�SDUD�R�QDVFLPHQWR�GD�

�
FLGR�R�KtEULGR�PXVLFDO�TXH��D�SDUWLU�GR�&DUQDYDO�GD�
%DKLD��FRQTXLVWRX�SRVLo}HV�H[SUHVVLYDV�QR�PHUFD�

�
SUHVDULDOPHQWH��SULYLOHJLDQGR�D�GLPHQVmR�GH�PHUFD�
GR��RV�EORFRV�GH�WULR�YmR�RFDVLRQDU�XP�LPSRUWDQWH�
VDOWR�GH�HVFDOD��FRQWULEXLQGR�SDUD�D�WUDQVIRUPDomR�
GR�&DUQDYDO�EDLDQR�HP�XP�SURGXWR�FRP�FLFOR�GH�
UHDOL]DomR�TXH�XOWUDSDVVD�RV�OLPLWHV�GD�IHVWD�H�GD�
FLGDGH�²�VmR� RV� EORFRV� GH� WULR� RV� UHVSRQViYHLV�
SHOD� H[SRUWDomR� GR�PRGHOR� FDUQDYDOHVFR� EDLDQR�
SDUD�GH]HQDV�GH�FLGDGHV�EUDVLOHLUDV�TXH�UHDOL]DP�
VHXV�FDUQDYDLV�IRUD�GR�SHUtRGR�WUDGLFLRQDO�GD�IHV�
WD��7DPEpP�VmR�UHVSRQViYHLV�SRU�HVWLPXODU�RXWUDV�
RUJDQL]Do}HV� FDUQDYDOHVFDV�� SDUWLFXODUPHQWH� RV�
EORFRV�DIUR��D�VH�DUULVFDUHP�HP�DYHQWXUDV�RUJDQL�
]DFLRQDLV�VHPHOKDQWHV�QR�TXH�GL]�UHVSHLWR�DR�MRJR�
GR�PHUFDGR�

$�HVVHV�WUrV�LPSRUWDQWHV�PDUFRV�GD�IHVWD��FXMD�
FRQMXQomR�GHWHUPLQD�R�GHVHQKR�DWXDO�GR�&DUQDYDO��
H�TXH�VH�SRGH�FKDPDU�GH�DIUR�HOpWULFR�HPSUHVDULDO��
GHYHP�VHU�DJUHJDGRV�RXWURV�LPSRUWDQWHV�HOHPHQWRV�
SRWHQFLDOL]DGRUHV�GD�WUDQVIRUPDomR�GD�IROLD�EDLDQD�
HP�JUDQGH�QHJyFLR�

,QVFUHYHP�VH�� DTXL�� YDULDGDV� Do}HV� HPSUHVD�
ULDLV�SULYDGDV�QD�iUHD�GD�LQG~VWULD�FXOWXUDO��JUDYDGR�
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UDV��HGLWRUDV��HPLVVRUDV�GH�UiGLR�)0��HVSDoRV�SDUD�
�

OyJLFRV��GR�WULR�HOpWULFR��GRV�HVW~GLRV�GH�JUDYDomR�
HWF����Do}HV�SROtWLFR�DGPLQLVWUDWLYDV�GH�JUDQGH�UHOH�
YkQFLD��FRPR��SRU�H[HPSOR��D�DJUHVVLYLGDGH�PHUFD�
GROyJLFD�QD�SROtWLFD�HVWDGXDO�GH�IRPHQWR�DR�WXULVPR�
H�R�LQGLVSHQViYHO�SURYLPHQWR��SHORV�JRYHUQRV�PXQL�
FLSDO�H�HVWDGXDO��GH�LQIUDHVWUXWXUD�H�VHUYLoRV�S~EOL�
FRV�GH�TXDOLGDGH�TXH�YLDELOL]DP�D�UHDOL]DomR�GD�IHV�
WD�FDUQDYDOHVFD�QD�FLGDGH���Do}HV�SROtWLFR�FXOWXUDLV�
�FRPR�DV�UHDOL]DGDV�SHORV�EORFRV�DIUR���H�D�FUHV�

WULR�D�FXMDV�HVWUDWpJLDV�YLQFXODP�VH�RV�UHVXOWDGRV�
GH�DPSOLDomR�GR�FLFOR�GH�YLGD�GR�QHJyFLR�FDUQDYDO�
FRP�D� UHYLWDOL]DomR�GDV�PLFDUHWDV� �FDUQDYDLV�HP�
FLGDGHV�GR�LQWHULRU�GD�%DKLD�HP�SHUtRGRV�GLIHUHQ�
WHV�GR�&DUQDYDO�GH�6DOYDGRU���D�FULDomR�GRV�FDU�
QDYDLV�IRUD�GH�pSRFD�HP�RXWUDV�FLGDGHV�GR�SDtV��D�
H[SRUWDomR�GD�IHVWD�SDUD�PHUFDGRV�IRUD�GR�%UDVLO��D�
H[HPSOR�GH�%DUFHORQD��0iODJD�H�0LDPL��H�D�GLIXVmR�
GH�DUTXLWHWXUDV�RUJDQL]DFLRQDLV�TXH�REMHWLYDP�PLQL�
PL]DU�FXVWRV��DXPHQWDU�R�UDLR�GH�DomR�GH�HVWUXWXUDV�
RUJDQL]DFLRQDLV�HQ[XWDV�H�SRWHQFLDOL]DU�UHVXOWDGRV�
H�SUHVWtJLRV��HOHPHQWRV�TXH��HP�FRQMXQWR��DUWLFX�

VHXV�SURGXWRV�H�PHUFDGRV�
e��SRLV��DSRLDGD�QD�FRQMXQomR�GHVVHV�HOHPHQWRV�

TXH�D�IHVWD�DIUR�HOpWULFR�HPSUHVDULDO�DGHQWUD�RV�DQRV�
�

PDGD�HP�SURGXWR�H�PHUFDGR��&RP�XPD�FDSDFLGDGH�
LPSUHVVLRQDQWH�GH�JHUDU��WUDQVIRUPDU�H�UHDOL]DU�VHXV�
P~OWLSORV� SURGXWRV� �P~VLFD�� DUWLVWDV�� RUJDQL]Do}HV�
H�R�SUySULR�WULR�HOpWULFR��H�GH�VH�DUWLFXODU��GH�IRUPD�
PXOWLIDFHWDGD��FRP�D� LQG~VWULD�FXOWXUDO� �UiGLR�� WHOH�

VKRZ� EXVLQHVV��� FRP�
D�LQG~VWULD�GR�WXULVPR�H�GR�HQWUHWHQLPHQWR�H�FRP�D�
HFRQRPLD�GH�VHUYLoRV�GD�FLGDGH��IRUPDO�H�LQIRUPDO��R�
&DUQDYDO�SDVVD�D�H[LELU�HVWUXWXUD�H�OyJLFD�RUJDQL]D�
FLRQDLV�FUHVFHQWHPHQWH�FRPSOH[DV��HFRQRPLD�H�LQ�
G~VWULD�SOHQDPHQWH�GHVHQYROYLGDV�H�FRQVROLGDGDV��H�

HPSUHJR�H�UHQGD�SDUD�D�FLGDGH�

26�1(*Ï&,26�'$�)(67$

2�&DUQDYDO�EDLDQR� WUDQVIRUPRX�VH��QD� OLQJXD�
JHP�GR�VKRZ�EXVLQHVV��QXP�PHJDHYHQWR��2V�Q~�

�
PDP�HVWD�FRQGLomR�

&RPR�RV�Q~PHURV�DSUHVHQWDGRV�QR�4XDGUR���
VXJHUHP��R�&DUQDYDO�SDVVRX�D�H[LJLU�GR�JRYHUQR�
GD�FLGDGH�XPD�PXGDQoD�UDGLFDO�HP�VHX�SRVLFLRQD�
PHQWR�LQVWLWXFLRQDO��WpFQLFR�H�RSHUDWLYR��GH�IRUPD�D�
SHUPLWLU�R�HQIUHQWDPHQWR�H�D�VROXomR�GH�TXHVW}HV�
FHQWUDLV�²�SODQHMDPHQWR�� RUJDQL]DomR�� JHUHQFLD�
PHQWR��PRQWDJHP�GH�LQIUDHVWUXWXUDV�H�HTXLSDPHQ�
WRV�� IRUQHFLPHQWR�GH�VHUYLoRV��VHJXUDQoD��VD~GH��
OLPSH]D�HWF���H�WUHLQDPHQWR�GH�SHVVRDO�²�H�LQGLV�
SHQViYHLV�j�UHDOL]DomR�GD�IHVWD��

,7(0 ',6&5,0,1$d2
'XUDomR�GRV�IHVWHMRV ���VHLV��GLDV
3~EOLFR�HVWLPDGR ����PLO�SHVVRDV���GLD����
)OX[R�WXUtVWLFR�GXUDQWH�RV�VHLV�GLDV�
�QDFLRQDLV�H�HVWUDQJHLURV� ����PLO�SHVVRDV����

(VSDoR�XUEDQR�RFXSDGR�SHOD�IHVWD
���NP�GH�DYHQLGDV��UXDV�
H�SUDoDV�H����PLO�P��GH�
HVSDoRV�DOWHUQDWLYRV�SDUD�
VKRZV�H�RXWURV�HYHQWRV

1~PHUR�GH�HQWLGDGHV�FDUQDYDOHVFDV� �������
2FXSDo}HV�WHPSRUiULDV��VHWRU�SULYDGR� ���PLO
2FXSDo}HV�WHPSRUiULDV��VHWRU�S~EOLFR� ���PLO
4XDGUR��
,QGLFDGRUHV�JHUDLV�GR�&DUQDYDO�EDLDQR

)RQWHV��(PSUHVD�GH�7XULVPR�6DOYDGRU��������,QIRFXOWXUD��������,QIRFXOWXUD�������
���

SDUWLFLSDQWHV�GLD��GRV�TXDLV�����PLO�HQWUH�IROL}HV�H�WUDEDOKDGRUHV�PRUDGRUHV�GH�6DO�
YDGRU�H�����PLO�WXULVWDV��,1)2&8/785$���������7RGDYLD��VHJXQGR�HVWLPDWLYDV�UHDOL�
]DGDV�SHOD�SUySULD�6HFXOW�FRP�EDVH�QD�3HVTXLVD�GH�(PSUHJR�H�'HVHPSUHJR��3('��
²�QR�TXH�GHYH�VHU�FRQVLGHUDGR�FRPR�D�SULPHLUD�WHQWDWLYD�GH�PHGLomR�ULJRURVD�GR�
Q~PHUR�GH�SDUWLFLSDQWHV�GR�&DUQDYDO�EDLDQR�H�TXH�GHYHULD�VHU�FRPSOHPHQWDGR��SRU�
H[HPSOR�� FRP�RV� Q~PHURV� TXH�SRGHULDP� VHU� REWLGRV� D� SDUWLU� GH�PHGLo}HV� IHLWDV�
FRP�UHFXUVRV�GH�DHURIRWRJUDPHWULD�²��DSHQDV�����PLO�UHVLGHQWHV�QD�5HJLmR�0HWUR�
SROLWDQD�GH�6DOYDGRU��506��SDUWLFLSDUDP��FRPR�IROL}HV��GR�&DUQDYDO�GH�������,1)2�
&8/785$��������²�D�PHVPD�SHVTXLVD�WDPEpP�UHYHORX�TXH�DSUR[LPDGDPHQWH�����
PLO�SHVVRDV�GHL[DUDP�D�FLGDGH�GXUDQWH�R�SHUtRGR�FDUQDYDOHVFR�H�TXH�GRLV�PLOK}HV�
GH�SHVVRDV�RSWDUDP�SRU�QmR�SDUWLFLSDU�GD�IHVWD��6RPDQGR�VH�D�HVWHV�����PLO�IROL}HV�
HVWLPDGRV�SDUD�������D�TXDQWLGDGH�GH�SHVVRDV�TXH�WUDEDOKRX�QD�IHVWD��HVWLPDGD�HP�
WRUQR�GH�����PLO��,1)2&8/785$��������²�Q~PHUR�TXH��QD�UHDOLGDGH��GHYH�HVWDU�
VXEHVWLPDGR�SRU�FRQWD�GR�IDWR�GH�TXH�QmR�VH�WHP�DFHVVR�DRV�FRQWUDWRV�UHDOL]DGRV�
SHOD�LQLFLDWLYD�SULYDGD�²��DR�Q~PHUR�GH�YHQGHGRUHV�DPEXODQWHV�����PLO��VHJXQGR�
FiOFXORV�GD�3UHIHLWXUD�GH�6DOYDGRU��,1)2&8/785$���������H�DRV�����PLO�WXULVWDV�GLD�
�,1)2&8/785$��������FKHJD�VH�D�XP�WRWDO��VXE�HVWLPDGR�GH�SDUWLFLSDQWHV�GD�IHVWD��
HQWUH�IROL}HV�H�WUDEDOKDGRUHV�TXH�UHVLGHP�QD�506��GD�RUGHP�GH�����PLO�SHVVRDV�

����(VWH�WRWDO�QmR�GHYH�VHU�HQWHQGLGR�FRPR�R�Q~PHUR�GH�YLVLWDQWHV� Mi�TXH�D�6HFUH�
�,1)2&8/785$��������������

����$V�HVWDWtVWLFDV� LQIRUPDGDV�SHOD�(PWXUVD��DWXDO�6DOWXU��QR�VHX�5HODWyULR�GH������
�(035(6$� '(� 785,602� 6$/9$'25�� ������ HQYROYHQGR� DV� HQWLGDGHV� FDU�
QDYDOHVFDV� SDUWLFLSDQWHV� GD� IHVWD� FDUHFHP� GH� SUHFLVmR��$VVLP�� RSWRX�VH�� DTXL��
SRU�DGRWDU�D�TXDQWLGDGH�GH�HQWLGDGHV�UHJLVWUDGD�SRU�HVWH�yUJmR�PXQLFLSDO�j�SD�
�(035(6$�'(�785,602�6$/9$'25��������S������
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(�QmR�SRGHULD�VHU�GLIHUHQWH��HP�IDFH�GR�WDPD�
QKR�ItVLFR�GD�IHVWD��TXH�RFXSD�XPD�iUHD�FRQVLGH�
UiYHO�GR�SRQWR�GH�YLVWD�GD�PDOKD�XUEDQD�GD�FLGD�
GH��$�ULJRU��R�&DUQDYDO�DFRQWHFH�QRV�WUrV�FLUFXLWRV�

HQWLGDGHV�FDUQDYDOHVFDV��HQWUH�EORFRV��DIR[pV�H�
WULRV�HOpWULFRV��H��FODUR��D�PXOWLGmR�GH�IROL}HV�TXH�
RV�DFRPSDQKD SXODQGR�H�GDQoDQGR��R�&LUFXLWR�2V�
PDU��R�&LUFXLWR�'RG{�H�R�&LUFXLWR�%DWDWLQKD�²�RV�
GRLV�SULPHLURV�EDWL]DGRV�FRP�R�QRPH�GRV�LQYHQ�
WRUHV�GR�WULR�HOpWULFR�H�R�WHUFHLUR�TXH�KRPHQDJHLD�
XP�JUDQGH�VDPELVWD�EDLDQR�FRQKHFLGR�FRPR�%D�
WDWLQKD��0DV�D�iUHD�XUEDQD�RFXSDGD�SHOR�&DUQDYDO�
QmR�VH�UHVWULQJH��H[FOXVLYDPHQWH��DRV�TXDVH����NP�
TXH�VRPDP�RV�WUrV�FLUFXLWRV��$V�UXDV�H�DYHQLGDV�
QR� VHX� HQWRUQR� UHFHEHP�PXOWLG}HV� GH� IROL}HV� H�

�
PHUFLDOL]DGRV�DOLPHQWRV�H�EHELGDV��H��HP�PXLWRV�
EDLUURV�GD�FLGDGH��GLVWDQWHV�GR�FHQWUR�QHUYRVR�GD�
IHVWD��VmR�DUPDGRV�SDOFRV�SDUD�D�DSUHVHQWDomR�GH�
EDQGDV�H�FDQWRUHV�

�
�

WDPEpP��D�YiULRV�VHWRUHV�GR�JRYHUQR�HVWDGXDO��HP�
HVSHFLDO�DTXHOHV�TXH�UHVSRQGHP�SHOD�VHJXUDQoD�
S~EOLFD� H� D� VD~GH�� H� jV� HPSUHVDV� SULYDGDV� TXH�
RSHUDP�FRQFHVV}HV�GH�VHUYLoRV�S~EOLFRV�XUEDQRV�
�HQHUJLD�HOpWULFD��WHOHIRQLD��VDQHDPHQWR�HWF����1HVVD�
PHGLGD��FRPSUHHQGH�VH�TXH�D�DGPLQLVWUDomR�PX�
QLFLSDO� WHQKD�DVVXPLGR��D�SDUWLU�GDV�~OWLPDV�GXDV�
GpFDGDV��D�FRQGLomR�GH�DWRU�GRV�PDLV�LPSRUWDQWHV�
GR�&DUQDYDO��SDUWLFXODUPHQWH�FRPR�SURYHGRU�H�JH�
UHQFLDGRU�GH�LQIUDHVWUXWXUD�H�VHUYLoRV��

3RU� RXWUR� ODGR�� WUDWDGR� FRPR� XP�QHJyFLR� HV�
WUDWpJLFR�SHOD�PXOWLSOLFLGDGH�GH�DWRUHV�H�DUUDQMRV�
LQVWLWXFLRQDLV�� WDQWR� S~EOLFRV� FRPR� SULYDGRV�� TXH�
VH�GHVHQYROYH�j�VXD�YROWD��R�&DUQDYDO�EDLDQR�DG�

GH�JUDQGHV�SURSRUo}HV�SDUD�D�YLGD�VRFLDO�H�HFR�

RSRUWXQLGDGHV�GH�QHJyFLR�GH�DJHQWHV�SURGXWLYRV�RV�

PDLV�GLYHUVRV��WHQGR�JHUDGR��QR�DQR�GH�������XP�

GH�UHDLV��,1)2&8/785$���������$�PDJQLWXGH�GRV�
Q~PHURV�GD�HFRQRPLD�GR�&DUQDYDO�SRGH�VHU�REVHU�
YDGD�QR�4XDGUR���

,WHP 9DORU
�(P�PLOK}HV�GH�UHDLV�

�&HQiULR�,�±�FRQVHUYDGRU��PXOWLSOLFDGRU� ����� �����
�&HQiULR�,,�±�PRGHUDGR��PXOWLSOLFDGRU� ����� �����
�&HQiULR�,,,�±�RWLPLVWD��PXOWLSOLFDGRU� ����� �����

�,PSRVWRV�PXQLFLSDLV��,66� ���
�7D[DV�PXQLFLSDLV ���
�&RWDV�GH�SDWURFtQLR ���
5HFHLWD�SULYDGD
�2UJDQL]Do}HV�FDUQDYDOHVFDV��EORFRV��DIR[pV�HWF�� ����
�+RWpLV ����
�&DPDURWHV ����
�7UDQVSRUWH�URGRYLiULR ���
)HUU\ERDW ���
�,QIUDHVWUXWXUD��PRQWDJHP��HQHUJLD��OLPSH]D�HWF�� ����
�&RPXQLFDomR���3XEOLFLGDGH ���
�'HVSHVDV�S~EOLFDV ����
�3UHIHLWXUD�0XQLFLSDO�GH�6DOYDGRU ����
�*RYHUQR�GR�(VWDGR�GD�%DKLD ����
�0LQLVWpULR�GD�&XOWXUD� ���
'HVSHVD�SULYDGD��HVWLPDWLYD�

'HVSHVD�GRV�IROL}HV
4XDGUR��

)RQWH��,QIRFXOWXUD�������

8P�SULPHLUR�H�LPSRUWDQWH�FRQMXQWR�GH�DWLYLGDGHV�
GHVWD�HFRQRPLD�GL]�UHVSHLWR�j�IHVWD�SURSULDPHQWH�
GLWD��(VWmR�DTXL�LQFOXtGDV��GHQWUH�RXWUDV��DV�DWLYLGD�
GHV�HQYROYHQGR�RV�EORFRV�FDUQDYDOHVFRV��RV�FDPD�
URWHV��D�UHGH�KRWHOHLUD��RV�VHUYLoRV�GH�WUDQVSRUWH��
GH�FRPXQLFDomR��GH�PRQWDJHP�GH� LQIUDHVWUXWXUD��
GH�HQHUJLD��GH�VHJXUDQoD�H�GH�OLPSH]D��UHVSRQVi�
YHLV�SRU�XPD�PRYLPHQWDomR�GH�5��������PLOK}HV�QR�
&DUQDYDO�GH�������VHJXQGR�SHVTXLVD�UHDOL]DGD�SHOD�
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6HFUHWDULD�GH�&XOWXUD�GR�HVWDGR�GD�%DKLD��6HFXOW��
�4XDGUR� ���� 'HVWH� FRQMXQWR�� FRQWXGR�� GHVWDFDP�
�VH�RV�QHJyFLRV�DUWLFXODGRV�SHODV�YiULDV�HQWLGDGHV�
FDUQDYDOHVFDV��SDUWLFXODUPHQWH�RV�EORFRV�H�FDPD�
URWHV��UHVSRQViYHLV�SRU�XPD�
PRYLPHQWDomR� GH� UHFXUVRV�
GD�RUGHP�GH�5�������PLOK}HV�
QRV�IHVWHMRV�GH�������,1)2�
&8/785$���������

&RP� XPD� WUDMHWyULD� TXH�
VH� FRQIXQGH� FRP�D� SUySULD�
KLVWyULD� GRV� IHVWHMRV� FDUQDYDOHVFRV�� RV� EORFRV��
TXH� KRMH� WRWDOL]DP�XP�Q~PHUR� VXSHULRU� D� GXDV�
FHQWHQDV�� SDVVDUDP��PDMRULWDULDPHQWH�� GH� VLP�
SOHV�DJUHPLDo}HV�O~GLFDV�D�RUJDQL]Do}HV�HPSUH�
VDULDLV�� FDSLWDQHDUDP� R� FRQMXQWR� GH� LQRYDo}HV�
RUJDQL]DFLRQDLV� H� WHFQROyJLFDV� H[SHULPHQWDGDV�
SHOD� IHVWD�QRV�~OWLPRV����DQRV�H��GHVGH�HQWmR��
PRYLPHQWDP�D�HFRQRPLD�GR�&DUQDYDO�GHPDQGDQ�
GR�XP�JUDQGH�Q~PHUR�GH�VHUYLoRV�

�2V� JUDQGHV� EORFRV�� SRU� H[HPSOR�� DFLRQDP�D�
HFRQRPLD�GD�IHVWD�WDQWR�D�SDUWLU�GD�FRQWUDWDomR�GH�
HPSUHVDV�WHUFHLUL]DGDV��SRU�H[HPSOR��SDUD�D�FRQV�
WUXomR�GH�WULRV�HOpWULFRV��D�PRQWDJHP�GH�YHtFXORV�
GH�DSRLR��R�IRUQHFLPHQWR�GH�VHUYLoRV�GH�VHJXUDQ�
oD�²�DTXL�LQFOXtGD�D�FRQWUDWDomR�GRV�FRUGHLURV�²�
H�GH� VD~GH�� D� FRQIHFomR�GH�DEDGiV�HWF��� TXDQWR�
DWUDYpV� GH� FRQWUDWDo}HV� GLUHWDV�� HVSHFLDOPHQWH�

iUHD�GH�FRPXQLFDomR�H�WpFQLFRV�HVSHFLDOL]DGRV�HP�
VRP�H� LOXPLQDomR��7DPEpP�RV�SHTXHQRV�EORFRV��

�
QDOL]DGD��UHFRUUHP�D�YDULDGRV�SUHVWDGRUHV�GH�VHUYL�
oRV�PRELOL]DQGR�FRVWXUHLUDV��FDUSLQWHLURV��SLQWRUHV��
HOHWULFLVWDV��FRUGHLURV�HWF���1R�FDVR�GRV�DIR[pV��SRU�

�
GRV�GD�SUySULD�HQWLGDGH��PRUDQGR�H�H[HUFHQGR�VXDV�
DWLYLGDGHV�LQIRUPDLV�QD�FRPXQLGDGH�GH�RULJHP�GD�
HQWLGDGH�²�FRQWULEXLQGR��DVVLP��SDUD�GLQDPL]DU�D�
HFRQRPLD�GD�IHVWD�

&RQWXGR��Ki�GLIHUHQoDV�FRQVLGHUiYHLV�TXDQWR�
j� DSURSULDomR�� SHODV� HQWLGDGHV� FDUQDYDOHVFDV��

GRV� UHVXOWDGRV�JHUDGRV�SHOD�HFRQRPLD�GD� IHVWD��
1XPD�SRQWD�HVWmR�JUDQGHV�HQWLGDGHV��EORFRV�GH�
WULR��HPSUHVDV�GH�HQWUHWHQLPHQWR�FDUDFWHUL]DGDV�

JUDX�GH�PDWXULGDGH�HPSUH�
VDULDO��6HX�SULQFLSDO�DWLYR�p�
D� SUHVHQoD�� FRPR� DWUDomR�
GXUDQWH� R� &DUQDYDO�� GH� DU�
WLVWDV� IDPRVRV�FRP�JUDQGH�
YLVLELOLGDGH�QD�PtGLD��R�TXH�
OKHV� JDUDQWH� DV� FRQGLo}HV�

OLGHUDU�D�H[SORUDomR�GR�FDUQDYDO�QHJyFLR�H�SDUD�

QHJyFLRV�²�D� FDSWDomR� GH� SDWURFtQLRV� SULYDGRV�
�

FR��D�YHQGD�GH�DEDGiV��D�H[SORUDomR�GH�FDPDURWHV�
QRV�FLUFXLWRV�GD�IHVWD��D�SURSULHGDGH�RX�FRSURSULH�
GDGH�GH�RXWURV�EORFRV��D�H[SORUDomR�GH�IUDQTXLDV�
GD�PDUFD�GR�EORFR��D�FRPHUFLDOL]DomR�GH�EHELGDV�

²�TXH�XOWUDSDVVD�R�FDUQDYDO�SURSULDPHQWH�GLWR�H�
UHSHUFXWH�DR� ORQJR�GH� WRGR�R�DQR��SRU�H[HPSOR��
QRV�FDUQDYDLV�IRUD�GH�pSRFD�UHDOL]DGRV�HP�PXLWDV�
FLGDGHV�EUDVLOHLUDV�

1D�RXWUD�SRQWD�GD�HFRQRPLD��H�HP�VLWXDomR�UD�
GLFDOPHQWH� GLVWLQWD�� HVWmR� DV� SHTXHQDV� HQWLGDGHV�
FDUQDYDOHVFDV��PXLWDV�GHODV�YLQFXODGDV�jV�FRPXQL�
GDGHV�GRV�EDLUURV�SRSXODUHV�GD�FLGDGH��RQGH�GHVHQ�
YROYHP�DWLYLGDGHV�VRFLRFXOWXUDLV�GLYHUVDV��FRPR�p�R�
FDVR��SDUWLFXODUPHQWH��GRV�DIR[pV��HP�JHUDO�OLJDGRV�
DRV�WHUUHLURV�GH�&DQGRPEOp��H�EORFRV�DIURV��7RGD�
YLD�� HP�TXH� SHVH� D� JUDQGH� YDULHGDGH� TXH� FDUDF�
WHUL]D� WDLV�SHTXHQDV�HQWLGDGHV�²�DOJXPDV�GHVWDV�
QmR�FKHJDP�D�HVWDEHOHFHU�YtQFXORV�FRPXQLWiULRV�H�
DSHQDV�DOLDP�DR�HVStULWR�O~GLFR�R�LQWHUHVVH�HP�SDU�
WLFLSDU�GR�FDUQDYDO�QHJyFLR�²�XP�SRQWR�HP�FRPXP�
DV�GLIHUHQFLD�GRV�JUDQGHV�EORFRV�TXH�KHJHPRQL]DP�
R�QHJyFLR�FDUQDYDOHVFR��D�LQH[LVWrQFLD�GH�HVWUXWXUD�

�
WLWLYLGDGH�H�VXVWHQWDELOLGDGH�SDUD�GLVSXWDU� OXJDU�QR�
PHUFDGR�GD�IHVWD��$VVLP�p�TXH��PHVPR�RVWHQWDQGR�
XP�FDSLWDO�VLPEyOLFR�FXOWXUDO�GH�JUDQGH�YDORU�SDUD�R�

0HVPR�RVWHQWDQGR�XP�FDSLWDO�
VLPEyOLFR�FXOWXUDO�GH�JUDQGH�YDORU�
HQWLGDGHV�QmR�FRQVHJXHP�FDSWDU�

SDWURFtQLRV�SULYDGRV
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&DUQDYDO��DQFRUDGR�VHMD�QD�WUDGLomR��VHMD�QD�TXDOL�
GDGH�HVWpWLFD�GH�VHX�UHSHUWyULR��FRPR�p�R�FDVR�GH�
DIR[pV�H�EORFRV�DIURV��PDV�QmR�GLVSRQGR�GH�DUWLVWDV�

QmR�FRQVHJXHP�FDSWDU�SDWURFtQLRV�SULYDGRV�²�FRQ�
GLomR�HVVHQFLDO�SDUD�DUFDU�FRP�R�DOWR�FXVWR�TXH�LP�
SOLFD�D�SDUWLFLSDomR�GH�TXDOTXHU�HQWLGDGH�QD�IHVWD�H�
TXH�UHSUHVHQWD�SDUFHOD�H[SUHVVLYD�GD�PRYLPHQWDomR�

PLOK}HV��VHJXQGR�HVWLPDWLYDV�UHIHUHQWHV�DR�&DUQDYDO�
GH�������,1)2&8/785$��������²�H�DFDEDP�SRU�
GHSHQGHU�TXDVH�TXH�H[FOXVLYDPHQWH�GH�UHFXUVRV�S~�
EOLFRV�SDUD�YLDELOL]DU�VXD�SDUWLFLSDomR�QD�IHVWD�

$�UHFHLWD�REWLGD�SHODV�SHTXHQDV�HQWLGDGHV�FRP�
D�FRPHUFLDOL]DomR�GDV�VXDV� LQGXPHQWiULDV��RXWUD�
IRQWH�GH�UHFXUVRV� LPSRUWDQWH�SDUD�JDUDQWLU�D�SUH�

SUHoRV�SUDWLFDGRV�VmR�EDVWDQWH�EDL[RV��KDMD�YLVWD�
TXH�D�WRWDOLGDGH�GRV�VHXV�SDUWLFLSDQWHV�VmR�SHVVR�
DV�GH�HVWUDWRV�GH�UHQGD�PDLV�EDL[RV�²�HQTXDQWR�R�
SUHoR�PpGLR�GH�FRPHUFLDOL]DomR�GRV�DEDGiV�GH����
GRV�JUDQGHV�EORFRV�FKHJD�D�DWLQJLU�D�PDUFD�GH�5��
���������H�JDUDQWH�������GR� IDWXUDPHQWR�GHVWDV�
HQWLGDGHV��5�������p�R�SUHoR�PpGLR�FREUDGR�SRU�
����GRV�EORFRV�SHTXHQRV��R�TXH�UHSUHVHQWD�WmR�VR�
PHQWH������GR�VHX�IDWXUDPHQWR��,1)2&8/785$��
�������6HJXQGR��SRUTXH�SDUWH�GDV�LQGXPHQWiULDV��
HP�WRUQR�GH��������p�GRDGD�DRV�SDUWLFLSDQWHV�²�
XPD�IRUPD�GH�HVWUHLWDU�RV�YtQFXORV�TXH�HVWDV�HQWL�
GDGHV�PDQWrP�FRP�VXDV�FRPXQLGDGHV�GH�RULJHP�
²��SHUFHQWXDO�TXH�FDL�SDUD������QR�FDVR�GRV�JUDQ�
GHV�EORFRV�GH�WULR�TXH�FRPHUFLDOL]DP�����GRV�VHXV�
DEDGiV��,1)2&8/785$��������

7DPEpP�QR�TXH�GL]�UHVSHLWR�D�RXWUDV�IRQWHV�GH�
UHFHLWD��FRPR�RV�YiULRV�SURGXWRV�VLPEyOLFR�FXOWXUDLV�
FRPHUFLDOL]DGRV�DR�ORQJR�GR�DQR�SHODV�HQWLGDGHV��
GLIHUHQoDV�SRGHP�VHU�REVHUYDGDV�HQWUH�SHTXHQDV�
H�JUDQGHV�HQWLGDGHV��e�R�FDVR��SRU�H[HPSOR��GD�SUH�
VHQoD�HP�PLFDUHWDV�H�FDUQDYDLV�IRUD�GH�pSRFD�H�GD�
UHDOL]DomR�GH�VKRZV��$�SHVTXLVD�GD�6HFXOW�PRVWUD�
TXH�� HQTXDQWR�SDUD�RV�EORFRV�GH�PDWUL]� DIULFDQD�
²�FRPR�Mi�LQIRUPDGR��FDWHJRULD�PDMRULWDULDPHQWH�

FRPSRVWD�SRU�SHTXHQDV�HQWLGDGHV��j�H[FHomR�GRV�
EORFRV�DIURV�2ORGXP�H�,Or�$\r�H�GR�DIR[p�)LOKRV�GH�
*DQGK\�²�HVWHV�SURGXWRV�FRUUHVSRQGHP��UHVSHFWL�
YDPHQWH��D������H�������GD�VXD�FDUWHLUD�GH�QHJy�
FLRV��SDUD�RV�EORFRV�GH�WULR�WDLV�DWLYLGDGHV�UHSUHVHQ�
WDP��UHVSHFWLYDPHQWH��������H��������GR�WRWDO�GH�
QHJyFLRV�TXH�UHDOL]DP�DR�ORQJR�GR�DQR��,1)2&8/�
785$���������$TXL�YDOH�REVHUYDU�RXWURV�DVSHFWRV�
TXDQWR�D�HVWDV�IRQWHV�GH�UHFHLWD�TXH�UHIRUoDP�DV�
GLIHUHQoDV� SHUFHQWXDLV� UHFROKLGDV� SHOD� SHVTXLVD��
2V�SUHoRV�SUDWLFDGRV�SRU�FDGD�FDWHJRULD�GH�HQWL�
GDGHV��SRU�H[HPSOR��QD�YHQGD�GH� LQJUHVVRV�SDUD�
VHXV�VKRZV��VmR�DEVROXWDPHQWH�GLVWLQWRV�²�TXDQGR�
VH�WUDWD�GH�XP�VKRZ�GD�EDQGD�&KLFOHWH�FRP�%DQD�
QD��DVVRFLDGD�DR�EORFR�&DPDOHmR��VmR�PDLRUHV�GR�
TXH�QR�FDVR�GH�XP�VKRZ�GD�EDQGD�GR�2ORGXP�RX�

RV�HQVDLRV�UHDOL]DGRV�SHODV�HQWLGDGHV�QR�SHUtRGR�
SUp�FDUQDYDOHVFR�VmR�WDPEpP�EDVWDQWH�GLIHUHQWHV��
DLQGD�TXH�HVWD�DWLYLGDGH�UHSUHVHQWH��FRPR�DSXUDGR�
SHOD�SHVTXLVD��XP�SHVR�PDLRU�QD�IRUPDomR�GR�FRQ�
MXQWR�GD�UHFHLWD�GH�HQWLGDGHV�FRPR�RV�EORFRV�DIURV�
H�RV�DIR[pV���������GR�TXH�QR�FDVR�GRV�EORFRV�GH�
WULR��������,1)2&8/785$���������

$LQGD�QR�TXHVLWR�UHFHLWDV�DXIHULGDV��VmR�LPHQ�
VDV� DV� GLIHUHQoDV� TXH� HPHUJHP� GD� FRPSDUDomR�
HQWUH�RV�WRWDLV�UHDOL]DGRV�SHODV�SHTXHQDV�H�JUDQ�
GHV�HQWLGDGHV�FDUQDYDOHVFDV��1R�FiOFXOR�HIHWXDGR�
SHOD�6HFXOW�WHQGR�FRPR�EDVH�RV�IHVWHMRV�GH�������
R�YDORU�GD�PHGLDQD�GD�UHFHLWD�REWLGD�GXUDQWH�R�&DU�
QDYDO�SHORV�EORFRV�GH�WULR�H�EORFRV�DOWHUQDWLYRV��QD�

HQWLGDGHV��FKHJRX�D�5������PLO��3DUD�RV�FDPDUR�
WHV��XPD�FDWHJRULD�TXH��PHVPR�QmR�VHQGR�IRUPDGD�
SRU�EORFRV�FDUQDYDOHVFRV�SURSULDPHQWH�GLWRV��GHYH�

�
FLSDQWHV�GR�QHJyFLR�GD�IHVWD��HVWH�YDORU�DOFDQoRX�
5������PLO��-i�SDUD�RV�EORFRV�GH�PDWUL]�DIULFDQD��
FDWHJRULD�IRUPDGD�TXDVH�TXH�WRWDOPHQWH�SRU�SHTXH�
QDV�HQWLGDGHV��HVWH�YDORU�DWLQJLX�DSHQDV�5�����PLO�
�,1)2&8/785$���������(�VH�FRQVLGHUDGRV�RV�YDOR�
UHV�FDOFXODGRV�SDUD�D�PHGLDQD�GDV�UHFHLWDV�DQXDLV�
REWLGDV�SHODV�HQWLGDGHV��D�GLVSDULGDGH�p�DLQGD�PDLV�
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JULWDQWH��5��������PLO�SDUD�EORFRV�GH�WULR�H�DOWHUQD�
WLYRV�H�WmR�VRPHQWH�RV�PHVPRV�5�����PLO�SDUD�RV�
EORFRV�GH�PDWUL]�DIULFDQD��,1)2&8/785$���������

8P�VHJXQGR�H�H[SUHVVLYR�FRQMXQWR�GH�DWLYLGDGHV�
LPEULFDGDV� FRP� R� FDUQDYDO�
�QHJyFLR� FRUUHVSRQGH� DRV�
VHUYLoRV� H� SURGXWRV� OLJDGRV��
GLUHWD�H�LQGLUHWDPHQWH��j�HFR�
QRPLD�GR�WXULVPR��D�UHGH�KR�
WHOHLUD��DV�WUDQVSRUWDGRUDV�Dp�
UHDV��DV�DJrQFLDV�GH�YLDJHQV��
DV�RSHUDGRUDV�GH�WXULVPR��R�VHWRU�GH�UHVWDXUDQWHV��
EDUHV��ERDWHV�H�FDVDV�GH�HVSHWiFXORV��DV�ORFDGRUDV�
GH�DXWRPyYHLV��DV�IURWDV�GH�Wi[LV�H�GH�WUDQVSRUWHV�
S~EOLFRV� FROHWLYRV�� DV� LQG~VWULDV�GH�EHELGDV�H�DOL�
PHQWRV�HWF��$TXL��FRQIRUPH�GDGRV�GR�&DUQDYDO�GH�
������RV�Q~PHURV�VmR�WDPEpP�EDVWDQWH�H[SUHVVL�
YRV��2V�WXULVWDV��SRU�H[HPSOR��UHDOL]DUDP�JDVWRV�TXH�
WRWDOL]DUDP�5�������PLOK}HV��2�VHWRU�GH�KRWHODULD�FR�
PHPRURX�XPD�WD[D�PpGLD�GH�RFXSDomR�GH�TXDVH�
����H�UHFHLWDV�TXH�DOFDQoDUDP�D�FLIUD�GH�5�������
PLOK}HV��H�R�VHWRU�GH�WUDQVSRUWHV��URGRYLiULR��DpUHR�
H�VLVWHPD�IHUU\ERDW
SDVVDJHLURV��$SHQDV�R�WUDQVSRUWH�URGRYLiULR�H�R�VLV�
WHPD�IHUU\ERDW�FRUUHVSRQGHUDP�D�XPD�UHFHLWD�GH�5��
��PLOK}HV��FRQIRUPH�LQGLFDGR�QR�4XDGUR���

1XP�WHUFHLUR�FRQMXQWR�� LJXDOPHQWH� LPSRUWDQWH��
�

GDGHV�WtSLFDV�GD�LQG~VWULD�FXOWXUDO�H�GR�OD]HU��HVSH�
FLDOPHQWH�YLQFXODGDV�DR�VKRZ�EXVLQHVV�H�j�LQG~V�

SURGXWRUHV�� WpFQLFRV�GDV�PDLV�GLYHUVDV�HVSHFLDOL�
GDGHV��EHP�FRPR�JUDYDGRUDV��SURGXWRUDV��HGLWRUDV�
H�HPLVVRUDV�GH�UDGLRGLIXVmR�

2XWUR�FRQMXQWR�GH�DWLYLGDGHV��H�TXH�WDPEpP�UH�
SUHVHQWD�XP�HOHPHQWR�LPSRUWDQWH�GD�HFRQRPLD�GR�

�
WLYR�FRQWLQJHQWH�GH�SHVVRDV�RFXSDGDV�WHPSRUDULD�
PHQWH��3UHVHQoD�FRQVWDQWH�QD�KLVWyULD�H�QR�FRWLGLDQR�
GDV�UXDV�GD�YHOKD�FLGDGH�GH�6DOYDGRU��DV�DWLYLGD�
GHV�GHVVH�FRPpUFLR�H[LEHP�XP�FRORULGR�HVSHFLDO�
GXUDQWH�R�&DUQDYDO��6mR�DV�IDPRVDV�H�WUDGLFLRQDLV�
EDLDQDV�GH�DFDUDMp��RV�EDUUDTXHLURV��RV�YHQGHGR�

UHV�DPEXODQWHV�GH�WRGD�VRUWH�GH�SURGXWRV��FHUYHMDV��
EHELGDV� WtSLFDV�� iJXD�PLQHUDO�� JHOR�� SLSRFD�� SLFR�
Op��TXHLMLQKR��FKXUUDVTXLQKR��VDQGXtFKH��FDFKRUUR�
�TXHQWH��DPHQGRLP��FLJDUURV��FDIH]LQKR��DGHUHoRV��

HWF����RV�FDWDGRUHV�GH�SDSHO�H�
GH�ODWDV�GH�DOXPtQLR��RV�JXDU�
GDGRUHV�GH�FDUUR��WRGRV�FRP�
SRQGR�XP�LQFUtYHO�H[pUFLWR�GH�
SHTXHQRV� HPSUHHQGHGRUHV�
GLVSRVWRV�DR�WUDEDOKR�TXH�D�
IHVWD�OKHV�SURSRUFLRQD�H�TXH�

VRPDP�DOJR�HP�WRUQR�GH����PLO�SHVVRDV��VHJXQGR�

26�$725(6�'$�)(67$

8PD�GDV�FDUDFWHUtVWLFDV�PDUFDQWHV�GR�&DUQDYDO�
EDLDQR�DR�ORQJR�GR�WHPSR�WHP�VLGR�D�SUHVHQoD�GH�
XP�ULFR�H�H[SUHVVLYR�FRQMXQWR�GH�DWRUHV�RUJDQL]D�
FLRQDLV��'H�XP�SRQWR�GH�YLVWD�KLVWyULFR��DV�RULJHQV�
GHVVD�ULTXH]D�UHSRXVDP�QRV�EORFRV��FRUG}HV�H�ED�
WXFDGDV�TXH��D�ULJRU��DQWHFHGHP�R�VXUJLPHQWR�GR�

HIHLWR��p�SRVVtYHO�ORFDOL]DU�D�SUHVHQoD�GH�WDLV�RUJD�
QL]Do}HV�WDQWR�QR�(QWUXGR�FRPR�HP�GLYHUVDV�IHVWL�
YLGDGHV�UHOLJLRVDV��EDVWDQWH�FRPXQV�QD�VRFLHGDGH�
FRORQLDO��6HXV�SURYiYHLV�DQWHSDVVDGRV�VmR�RV�JUX�
SRV� GH�PDVFDUDGRV� FRQKHFLGRV� FRPR� FXFXPELV��
IRUPDGRV�SRU�HVFUDYRV�H�QHJURV�OLEHUWRV�TXH�SDUWL�
FLSDYDP�GRV�IHVWHMRV�GR�(QWUXGR��9(5*(5���������

VRP�GH�LQVWUXPHQWRV�PXVLFDLV��VHQGR�SUHGRPLQDQWH�
R�WUDoR�VDWtULFR�FRP�TXH�UHWUDWDYDP��XWLOL]DQGR�PiV�
FDUDV�H�IDQWDVLDV��D�VRFLHGDGH�VHQKRULDO�EUDQFD��(�
p�H[DWDPHQWH�HVVH�HVStULWR�IHVWLYR�TXH�YDL�VHU�WUDQV�
IHULGR�DRV�PRGHUQRV�EORFRV�GR�&DUQDYDO��RV�TXDLV�
SDVVDP�D�UHSUHVHQWDU��HIHWLYDPHQWH��R�FRQWUDSRQWR�
SRSXODU�QRV�IHVWHMRV�PDUFDGDPHQWH�HXURSHL]DGRV�

�

0DV�p�FODUR�TXH��QR�GHFRUUHU�GD�KLVWyULD��R�FRQ�
MXQWR� GRV� DWRUHV� RUJDQL]DFLRQDLV� GR�&DUQDYDO� GD�

QD�KLVWyULD�H�QR�FRWLGLDQR�GDV�

GXUDQWH�R�&DUQDYDO
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%DKLD�H[SHULPHQWRX�PXGDQoDV�GH�WRGD�RUGHP��$O�
JXPDV�FDWHJRULDV�GH�HQWLGDGHV�VLPSOHVPHQWH�GH�
VDSDUHFHUDP�GR�FHQiULR�GD�IHVWD��D�H[HPSOR�GRV�
FOXEHV� FDUQDYDOHVFRV�²� JUDQGLRVRV� QD� SULPHLUD�
PHWDGH� GR� VpFXOR� SDVVDGR�
TXDQGR� UHLQDYDP�TXDVH�DE�
VROXWRV�QR�&DUQDYDO�HXURSHL�
]DGR�GDV�HOLWHV�ORFDLV�²�TXH�

GpFDGD� GH� ������ H� GDV� HV�
FRODV� GH� VDPED�� HQWLGDGHV�

GR�&DUQDYDO�FDULRFD��TXH�FKHJDUDP�D�TXDVH�GXDV�
GH]HQDV�DR�ORQJR�GRV�DQRV�������PDV�GHVDSDUH�
FHUDP�QD�YLUDGD�GRV�DQRV�������2XWUDV�HQWLGDGHV�
H[SHULPHQWDUDP�WUDQVIRUPDo}HV�HP�GLUHomR�D�XP�
QRYR�IRUPDWR��D�H[HPSOR�GD�PLJUDomR�GD�PDLRULD�
GRV�IROL}HV��SHUFXVVLRQLVWDV�H�FRPSRVLWRUHV�GRV�EOR�

RV�EORFRV�DIURV��QD�PHWDGH�GRV�DQRV�������+RXYH�
�

EDOR�GDV�FODVVHV�PpGLD�H�DOWD��SUHVHQWHV�QD�FHQD�
FDUQDYDOHVFD�D�SDUWLU�GD�GpFDGD�GH�������HP�EOR�
FRV�GH�WULR�TXH��VXUJLGRV�QD�PHWDGH�GRV�DQRV�������
DVVXPLUDP�D�FRQGLomR�GH�HPSUHVDV�HP�PHDGRV�GD�

HPHUJrQFLD�GH�QRYRV�DWRUHV��D�H[HPSOR�GRV�FDPD�
URWHV��RUJDQL]Do}HV�VXUJLGDV�D�SDUWLU�GRV�DQRV������
QD�HVWHLUD�GD�SURIXQGD�PHUFDQWLOL]DomR�GRV�IHVWHMRV�
FDUQDYDOHVFRV�H�TXH��QRV�~OWLPRV�DQRV��YrP�H[SHUL�

$�UHGH�RUJDQL]DFLRQDO�GR�&DUQDYDO�EDLDQR�FRQ�

GH�PDLV�GH�GXDV�FHQWHQDV�GH�HQWLGDGHV�²�����QR�

FDWHJRULDV��FRQIRUPH�SRGH�VHU�REVHUYDGR�QRV�UH�
JLVWURV�HIHWXDGRV�SHOD�(PSUHVD�GH�7XULVPR�6DOYD�
GRU��������SDUD�RV�FDUQDYDLV�GH������D������

$LQGD�TXH�XPD�DQiOLVH�PDLV�GHWDOKDGD�GDV�UD�
]}HV�TXH�H[SOLFDP�DV�DOWHUDo}HV�QR�Q~PHUR�GH�HQ�
WLGDGHV�SRU�FDWHJRULD��DQR�D�DQR��QmR�SRVVD�VHU�UHD�
OL]DGD�SRU�FRQWD�GD�HVFDVVH]�GH�LQIRUPDo}HV��GXDV�
REVHUYDo}HV�JHUDLV�SRGHP��FRQWXGR��VHU�DSRQWD�

GDV��$�SULPHLUD��D�GLPLQXLomR�GR�Q~PHUR�GH�EORFRV�

QmR�GD�SHUGD�GH�LPSRUWkQFLD�GD�FDWHJRULD��PDV�VLP�
GH�XP�PRYLPHQWR�GH�DMXVWH�GR�PHUFDGR�GD�IHVWD�

QD� GLUHomR� GD� VXD� FRQFHQ�
WUDomR��$�VHJXQGD��R�Q~PHUR�
H[SUHVVLYR�GH�HQWLGDGHV�GH�
PDWUL]� DIUR�EDLDQD� SUHVHQ�
WHV�QR�&DUQDYDO�GH�������DR�
WRGR�����HQWUH�DIR[pV�H�EOR�
FRV�DIURV��SRUWDQWR��PDLV�TXH�

R�GREUR�GRV����EORFRV�GH�WULR�TXH�SDUWLFLSDUDP�GD�
IHVWD�QHVVH�PHVPR�DQR��7DO�IDWR��GHFRUUHX�QmR�GR�
DXPHQWR�GH�VXD�FDSDFLGDGH�GH� LQVHUomR�QR�PHU�
FDGR�GD�IHVWD��PDV��EDVLFDPHQWH��GR�DSRLR�JRYHU�
QDPHQWDO�LQVWLWXtGR�SHOR�3URJUDPD�2XUR�1HJUR��GD�

D�DPSOLDomR�GH�SDUWLFLSDomR�GH�HQWLGDGHV�TXH��SRU�

&RP� EDVH� QD� SHVTXLVD� UHDOL]DGD� SHOD� 6HFXOW�
�,1)2&8/785$��������SDUD�R�&DUQDYDO�GH�������
RXWUDV�REVHUYDo}HV�PHUHFHP�VHU�UHJLVWUDGDV�VREUH�
R�FRQMXQWR�GDV�HQWLGDGHV�FDUQDYDOHVFDV�

'R�Q~PHUR�GH�HQWLGDGHV�TXH�SDUWLFLSDUDP�GD�
SHVTXLVD��DSUR[LPDGDPHQWH�����IRUDP�IXQGDGDV�
D�SDUWLU� GH�������7DO� IDWR� VXJHUH��SRU�XP� ODGR��D�
IRUWH� DWUDomR� TXH� DV� SRVVLELOLGDGHV� GH� QHJyFLRV�
H[LVWHQWHV�QD�IHVWD�H[HUFHP��QR�VHQWLGR�GD�FULDomR�
GH�QRYDV�HQWLGDGHV��H��SRU�RXWUR��D�GLPLQXLomR�GR�
Q~PHUR�GH�HQWLGDGHV�FRP�WUDGLomR�GH�SDUWLFLSDomR�
QD� IHVWD�²�DSHQDV������ IRUDP�FULDGDV�DQWHV�GH�
������,1)2&8/785$��������

4XDQWR�DR�Q~PHUR�GH�SDUWLFLSDQWHV��D�SHVTXLVD�
LQGLFD�XPD�SUHVHQoD�SRXFR�H[SUHVVLYD�GDV�SHTXH�

LQWHJUDQWHV�HQTXDQWR�TXH�������GHODV�FRQWDP�FRP�
PDLV�GH�����IROL}HV��,1)2&8/785$���������

�
WHV�SRU�FDWHJRULD��D�SHVTXLVD�GHWHFWD�TXH� IROL}HV�
FRP�QtYHO�GH�UHQGD�PDLV�HOHYDGR�FRVWXPDP�HVWDU�
PDLV�SUHVHQWHV�QRV�EORFRV�GH� WULR�H�EORFRV�DOWHU�
QDWLYRV��YDULDomR�GRV�EORFRV�GH�WULR���DSUR[LPDGD�

GH�PDWUL]�DIUR�EDLDQD�SUHVHQWHV�QR�
GR�DSRLR�JRYHUQDPHQWDO�LQVWLWXtGR�

SHOR�3URJUDPD�2XUR�1HJUR
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PHQWH�������GRV�VHXV�LQWHJUDQWHV��HQTXDQWR�TXH�
RV�EORFRV�GH�PDWUL]�DIUR�EDLDQD�DFROKHP��PDMRULWD�
ULDPHQWH��SHVVRDV�GH�QtYHLV�PDLV�EDL[RV�GH�UHQGD��
DSUR[LPDGDPHQWH�������GRV�VHXV�LQWHJUDQWHV��

6mR� WDPEpP� RV� EORFRV�
GH� WULR� H� RV� EORFRV� DOWHUQD�
WLYRV� DV� RSo}HV� SUHIHULGDV�
GH�WXULVWDV�TXH�IUHTXHQWDP�R�
&DUQDYDO�EDLDQR��(VWDV�GXDV�
FDWHJRULDV� GH� HQWLGDGHV�� H�
PDLV�RV�FDPDURWHV��DFROKHP�
������GRV�WXULVWDV��HQTXDQWR�
DV�HQWLGDGHV�GH�PDWUL]�DIUR�
�EDLDQD� FRQWDP�� HQWUH� VHXV�
LQWHJUDQWHV��FRP�DSHQDV������GH�WXULVWDV�

2V� DIR[pV�� WUDGLFLRQDLV� RUJDQL]Do}HV� FDUQD�
YDOHVFDV�EDLDQDV��HQTXDGUDP�VH�QD�FDWHJRULD�GH�

SDUWLFLSDQWHV��VHQGR�TXH��QRV�~OWLPRV�FDUQDYDLV��HV�
VHV�DIR[pV�QmR�FKHJDP�D�GXDV�GH]HQDV�GH�HQWLGD�

GD�IHVWD��$TXL��D�UD]mR�GH�IXQGR�p�R�IDWR�GH�WDLV�HQ�
WLGDGHV�QmR�GLVSRUHP�GH�HVWUXWXUDV�RUJDQL]DFLRQDLV�
GHGLFDGDV�DRV�HVTXHPDV�FRPHUFLDLV�TXH�KHJHPR�
QL]DP�R�&DUQDYDO�EDLDQR�FRQWHPSRUkQHR��DOJR�DE�
VROXWDPHQWH�FRPSUHHQVtYHO�SRU�HVWDUHP�LQVFULWDV�QR�
FHQiULR�FDUQDYDOHVFR�D�SDUWLU�GDV�VXDV�YLQFXODo}HV�
FRP�R�XQLYHUVR�UHOLJLRVR�GR�FDQGRPEOp��6mR��QD�VXD�

�
WLYRV���JHULGDV�FRP�EDVH�QRV�VLVWHPDV�WUDGLFLRQDLV�
GRV�WHUUHLURV�GH�FDQGRPEOp��VHP�IRQWHV�GH�UHFHLWDV�

&RPR�QmR�FRQVHJXHP�FDSWDU�SDWURFtQLRV�SULYDGRV��
DV� LQGXPHQWiULDV�VmR�GRDGDV�DRV� LQWHJUDQWHV�RX��
TXDQGR�PXLWR��YHQGLGDV�D�SUHoRV�VLPEyOLFRV��R�TXH�
WRUQD�HVVDV�HQWLGDGHV�DEVROXWDPHQWH�GHSHQGHQWHV�
GDV�SROtWLFDV�GH�DSRLR� LPSOHPHQWDGDV�SHOR�SRGHU�
S~EOLFR��8PD�H[FHomR�D�HVWH�TXDGUR�p�R�WUDGLFLRQDO�
$IR[p�)LOKRV�GH�*DQGK\��TXH�IRJH�DR�SDGUmR�RUJD�
QL]DWLYR�GR�FRQMXQWR�GRV�DIR[pV�H�VH�WRUQRX��D�SDUWLU�
� 'H� DFRUGR� FRP� SHVTXLVD� UHDOL]DGD� SHOD� 6HFXOW�� ���� GDV� HQWLGDGHV�
FDUQDYDOHVFDV�GH�PDWUL]�DIULFDQD��FDWHJRULD�QD�TXDO�HVWmR�LQFOXtGRV�RV�

GH�DUWLFXODo}HV�SROtWLFDV�H�OLJDo}HV�HVWDEHOHFLGDV�
FRP�R�WXULVPR��XPD�PDUFD�GR�&DUQDYDO�EDLDQR��R�
TXH�OKH�JDUDQWH�DOJXPDV�IDFLOLGDGHV�QR�PHUFDGR�GH�
SDWURFtQLRV�

&RP� XP� TXDGUR� VHPH�
OKDQWH� DR� H[SHULPHQWDGR�
SHORV�DIR[pV�GHEDWHP�VH�RV�
EORFRV� DIURV�� FDWHJRULD� TXH�
UH~QH�� DWXDOPHQWH�� R� PDLRU�
Q~PHUR� GH� HQWLGDGHV�� ���
EORFRV�QR�&DUQDYDO�GH�������
(PERUD� QmR� VHMDP�� FRPR�
RV�DIR[pV��HQWLGDGHV�OLJDGDV�
DRV�WHUUHLURV�GH�FDQGRPEOp��

HVVHV�EORFRV�PDQWrP�YtQFXORV�VRFLRFXOWXUDLV�FRP�
VXDV�FRPXQLGDGHV�GH�RULJHP��QDV�TXDLV�GHVHQYRO�
YHP�DWLYLGDGHV�HGXFDFLRQDLV��FXOWXUDLV�H�DVVLVWHQ�
FLDLV�GXUDQWH�WRGR�R�DQR��0HVPR�RV�JUDQGHV�H�WUD�
GLFLRQDLV�EORFRV�DIURV��FRPR�,Or�$\Lr��2ORGXP��0DOr�
'HEDOr��0X]HQ]D�H�2V�1HJ}HV��QmR�GLVS}HP�GH�HV�
WUXWXUDV�RUJDQL]DWLYDV�H�JHUHQFLDLV�FRP�PDWXULGDGH�

FRPSHWLWLYLGDGH�QR�PHUFDGR�FDUQDYDOHVFR��$VVLP��

FDSWDomR�GH�SDWURFtQLR�SULYDGR�H�DFDEDP�SRU� WHU�
TXH�UHFRUUHU�DR�DSRLR�GRV�SURJUDPDV�GH�IRPHQWR�
GHVHQYROYLGRV�SHOR�SRGHU�S~EOLFR��FRPR�IRUPD�GH�
JDUDQWLU�VXD�SUHVHQoD�QD�IHVWD�

WDPEpP�HQFRQWUDGDV�SHORV�EORFRV�GH�tQGLR��EORFRV�
GH�SHUFXVVmR�H�RXWUDV�SHTXHQDV�HQWLGDGHV�FDUQD�
YDOHVFDV��SRU� UD]}HV�PXLWR�SUy[LPDV�jTXHODV�HQ�
IUHQWDGDV�SRU�DIR[pV�H�EORFRV�DIURV��'DV�PHVPDV�

WULRV�HOpWULFRV�LQGHSHQGHQWHV�²�QHP�PHVPR�R�ID�
PRVR�7ULR�(OpWULFR�$UPDQGLQKR��'RG{�H�2VPDU��2�
DOWR�FXVWR�TXH�HQYROYH�D�PRQWDJHP�GR�WULR�H�D�FRQ�
WUDWDomR� GH� FDQWRUHV��P~VLFRV� H� SHVVRDO� WpFQLFR�
WRUQD�RV� GHSHQGHQWHV�� TXDVH� TXH� WRWDOPHQWH�� GH�
SURJUDPDV�GH�DSRLR�GRV�yUJmRV�S~EOLFRV�

-i�TXDQWR�DRV�EORFRV�GH�WULR��HQWLGDGHV�TXH�GR�
PLQDP� R� FDUQDYDO�QHJyFLR�� D� VLWXDomR� p� EDVWDQWH�
GLVWLQWD��5HJUD�JHUDO��HVWmR�RUJDQL]DGRV�HP�IRUPDWR�

GH�SDWURFtQLR�VmR�WDPEpP�
HQFRQWUDGDV�SHORV�EORFRV�GH�
RXWUDV�SHTXHQDV�HQWLGDGHV�
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HPSUHVDULDO�²�����GD�FDWHJRULD�p�VRFLHGDGH�OLPL�
WDGD� �,1)2&8/785$�� ������²�RV� EORFRV� GH� WULR�
GLVS}HP�GH�HVWUXWXUD�RUJDQL]DFLRQDO�H�PHFDQLVPRV�
JHUHQFLDLV�TXH�OKHV�FDSDFLWDP�D�SDUWLFLSDU�GR�PHUFD�
GR�GR�&DUQDYDO�HP�FRQGLo}HV�
GH� FRPSHWLWLYLGDGH� TXH� QmR�
VmR�HQFRQWUDGDV�QDV�GHPDLV�
FDWHJRULDV��-XQWR�FRP�RV�EOR�
FRV�DOWHUQDWLYRV��UH~QHP�HQWUH�
VHXV� LQWHJUDQWHV� ������ GH�
SHVVRDV�ULFDV�RX�GH�HVWUDWRV�
GH�UHQGD�PpGLD�DOWD�H�������
GH�SHVVRDV�GH�HVWUDWRV�GH�UHQGD�PpGLD��,1)2&8/�
785$���������(YLGHQWHPHQWH�TXH�D�FDWHJRULD�EOR�
FRV�GH�WULR��TXH�QR�&DUQDYDO�GH������FRPSDUHFHX�
FRP����HQWLGDGHV��(035(6$�'(�785,602�6$/�
9$'25���������FRPSRUWD�HQWLGDGHV�GH�WDPDQKR�H�

HQWLGDGHV�UH~QHP������GRV�IROL}HV�TXH�SDUWLFLSDP�
GRV�EORFRV��YHQGHP�VHXV�DEDGiV�SRU�SUHoRV�DFLPD�
GH�5�����������D�XQLGDGH�H�UHVSRQGHP�SRU�������
GR�IDWXUDPHQWR�WRWDO�GR�FRQMXQWR�GDV�HQWLGDGHV�FDU�
QDYDOHVFDV�GH�WRGDV�DV�FDWHJRULDV��,1)2&8/785$��
�������(�p�H[DWDPHQWH�QHVWHV����TXH�UHSUHVHQWDP�D�
HOLWH�GD�FDWHJRULD�TXH�YDPRV�HQFRQWUDU�R�VWDU�V\VWHP
GD�IHVWD��RV�DUWLVWDV�IDPRVRV�H�GH�SUHVHQoD�JDUDQWL�
GD�QD�PtGLD��DWLYR�VLPEyOLFR�TXH�JDUDQWH�D�WDLV�HQWL�
GDGHV�DFHVVR�IiFLO�D�JUDQGHV�SDWURFLQDGRUHV�FRPR�
FHUYHMDULDV��RSHUDGRUDV�WHOHI{QLFDV�H�HPSUHVDV�GR�

YRFDomR�HPSUHVDULDO�H[WUDSROD�R�PHUFDGR�FDUQDYD�
OHVFR�SURSULDPHQWH�GLWR��PDQWHQGR� IRUWHV� OLJDo}HV�
FRP�D�HFRQRPLD�GR�WXULVPR�H�RV�HVTXHPDV�GD�LQ�
G~VWULD�FXOWXUDO��HVSHFLDOPHQWH�GR�VKRZ�EXVLQHVV�H�

'RLV�RXWURV�DWRUHV�GD�IHVWD��RV�IROL}HV�SLSRFD�H�
RV�FDPDURWHV��PHUHFHP�WDPEpP�DOJXPDV�REVHUYD�
o}HV��2V�SLSRFDV��DVVLP�FKDPDGRV�RV�IROL}HV�TXH�
EULQFDP�R�&DUQDYDO�IRUD�GRV�EORFRV��UHSUHVHQWDP��
HIHWLYDPHQWH�� D�PDLRU� SDUWH� GRV� SDUWLFLSDQWHV� GD�
IHVWD�� DOJR�HP� WRUQR�GH�����GR� WRWDO� GRV� IROL}HV�
FRQWUD�RV�����TXH�VDHP�jV�UXDV�GHQWUR�GDV�FRUGDV�
GRV�EORFRV�FDUQDYDOHVFRV��,1)2&8/785$���������

&RP�PHQRU�SRGHU�DTXLVLWLYR�TXH�R�GRV�IROL}HV�TXH�
RSWDP�SRU�EORFRV�H�FDPDURWHV�²�HVWHV�UHVSRQVi�
YHLV�SRU�XP�JDVWR�PpGLR�GLiULR�GH�5����������R�TXH�
WRWDOL]D�5�����PLOK}HV�DR�ORQJR�GRV�VHLV�GLDV�GH�IHV�

WD�²�RV�SLSRFDV�JDVWDP�HP�
PpGLD� 5�� ������ SRU� GLD�� R�
TXH�UHSUHVHQWD��SDUD�R�FRQ�
MXQWR�GRV�GLDV�GH� IHVWD��XP�
PRQWDQWH�GH�5�����PLOK}HV�
�,1)2&8/785$�� ������� -i�
RV� FDPDURWHV�� HVSDoRV� DU�
PDGRV�DR�ORQJR�GRV�FLUFXLWRV�

GR�&DUQDYDO��UHSUHVHQWDP�D�PDLV�QRYD�PRGDOLGDGH�
GH�DWLYLGDGH�HPSUHVDULDO�GD�IHVWD��UHVSRQViYHO��HP�
������SRU�XP�YROXPH�GH�UHFHLWD�GD�RUGHP�GH�5�����
PLOK}HV� �,1)2&8/785$���������&RP�XPD�YDVWD�
HVWUXWXUD�GH� OD]HU��EDUHV��VDO}HV�GH�EHOH]D��SLVWD�
GH�GDQoD��HVSDoR�SDUD�VKRZV�H�UHVWDXUDQWHV��VmR�
XWLOL]DGRV�SHORV�IROL}HV�TXH�RSWDP�SRU�SDUWLFLSDU�GD�
IHVWD�VHSDUDGRV�GD�PXOWLGmR�GH�SLSRFDV�H�EORFRV�
TXH� RFXSDP�DV� UXDV��6XUJLGRV� D� SDUWLU� GD� GpFD�
GD�GH�������QD�HVWHLUD�GD�FRQVROLGDomR�GR�FLUFXL�
WR�%DUUD�2QGLQD��JDQKDUDP�UHOHYkQFLD�D�SDUWLU�GH�
�����TXDQGR�IRUDP�FULDGRV�������GRV����FDPDUR�
WHV�SHVTXLVDGRV�SHOD�6HFXOW�QR�&DUQDYDO�GH������
�,1)2&8/785$���������'H�DFRUGR�FRP�D�PHVPD�
SHVTXLVD������GRV�FDPDURWHV�RFXSDP�HVSDoRV�SUL�
YDGRV�YDULDGRV��KRWpLV��UHVWDXUDQWHV��FDVDV�SDUWLFX�
ODUHV�HWF���$�PDLRULD���������UH~QH��HP�PpGLD������
IROL}HV�SRU�GLD��S~EOLFR�SUHGRPLQDQWHPHQWH���������
IRUPDGR�SRU�SHVVRDV�SHUWHQFHQWHV�jV�FODVVHV�Pp�
GLD�H�DOWD��GRV�TXDLV��DSUR[LPDGDPHQWH��������VmR�
WXULVWDV�QDFLRQDLV��,1)2&8/785$���������0DMRUL�
WDULDPHQWH��FHUFD�GH��������RV�FDPDURWHV�VmR�HP�
SUHHQGLPHQWRV�FRPHUFLDLV�H[SORUDGRV�SHORV�JUDQ�
GHV�EORFRV�H�� WDPEpP��SRU�KRWpLV�� UHVWDXUDQWHV�H�
HPSUHVDV�GD�iUHD�GH�HQWUHWHQLPHQWR��������HVWmR�
� 6HJXQGR�LQIRUPDo}HV�GD�3UHIHLWXUD�GH�6DOYDGRU�����GRV�FDPDURWHV�
LQVWDODGRV�HP�HVSDoRV�S~EOLFRV�H�DSURSULDGRV�SDUD�FRPHUFLDOL]DomR�
QR� SHUtRGR� GR� &DUQDYDO� FRUUHVSRQGH� D�� R� FDPDURWH� LQVWDODGR� SHOD�
FRPHUFLDOL]DGRV� SHOR� SRGHU�PXQLFLSDO�� R� FDPDURWH� GD�$HURQiXWLFD��
HP�2QGLQD��H�R�FDPDURWH�GR�&HQWUR�(VSDQKRO��HP�iUHD�GH�HVWDFLRQD�
PHQWR�TXH�R�FOXEH�VRFLDO�DOHJD��FRP�EDVH�HP�GRFXPHQWRV��VHU�GH�VXD�
SURSULHGDGH��,1)2&8/785$��������S�������

2V�FDPDURWHV�VmR�
HPSUHHQGLPHQWRV�FRPHUFLDLV�

UHVWDXUDQWHV�H�HPSUHVDV�GD�iUHD�
GH�HQWUHWHQLPHQWR
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UHVWDQWHV������DWXDP�LQIRUPDOPHQWH��PDV��FHUWD�
PHQWH��FRP�REMHWLYRV�FRPHUFLDLV��,1)2&8/785$��
�������([LVWHP�� WDPEpP��DOJXQV�SRXFRV�FDPDUR�
WHV� YROWDGRV� SDUD� Do}HV� GH�
PDUNHWLQJ�GH�UHODFLRQDPHQWR�
²�FRPR�R�([SUHVVR������H�
R�FDPDURWH�GH�'DQLHOD�0HU�
FXU\�&RQWLJR��RQGH�R�LQJUHV�
VR�VH�Gi�PHGLDQWH�FRUWHVLD��

26�'(6$),26�'$�)(67$

1mR�VmR�SRXFRV��PXLWR�PHQRV�VLPSOHV��RV�GH�

~OWLPDV�WUrV�GpFDGDV��$�HPHUJrQFLD�GH�XPD�OyJLFD�
PHUFDQWLO�KHJHP{QLFD�QD�RUJDQL]DomR�GRV�IHVWHMRV��
D�HVWUHLWD�YLQFXODomR�GD�IHVWD�FRP�D�HFRQRPLD�GR�
WXULVPR�H�FRP�R�FLUFXLWR�GDV�PtGLDV�H�GDV� LQG~V�
WULDV�FULDWLYDV� OHYDUDP�DR�FUHVFLPHQWR�JLJDQWHVFR�
GD�VXD�HVFDOD�GH�UHDOL]DomR��REULJDQGR�VHXV�DWR�

HVSHFLDOL]DomR��

GD� IHVWD�� &RQVLGHUDQGR�VH� D� PXOWLSOLFLGDGH� GH�
LQWHUHVVHV�SUHVHQWHV�QR�&DUQDYDO��D� UHSUHVHQWD�
WLYLGDGH� FRQVWLWXL�VH� QXPD� TXHVWmR�FKDYH� GHVWD�
JRYHUQDQoD��R�TXH�GHPDQGD�HQJDMDPHQWR�H�HV�
IRUoR�GRV�PXLWRV�DWRUHV�S~EOLFRV�H�SULYDGRV�TXH�
FRPS}HP�D�HFRORJLD�GD� IHVWD��$TXL�� FDEH�SDSHO�
UHOHYDQWH�DR�&RQVHOKR�0XQLFLSDO�GR�&DUQDYDO��yU�

RV�YiULRV�VHWRUHV�HQYROYLGRV�FRP�D�IHVWD���GHPDQ�
� &RP����PHPEURV��R�&RQVHOKR�0XQLFLSDO�GR�&DUQDYDO��WRGDYLD��QmR�p�
UHSUHVHQWDWLYR�GR�FRQMXQWR�GRV�DWRUHV�GD�IHVWD��&RP�HIHLWR��FRPS}HP�
R� FRQVHOKR�� SRU� H[HPSOR�� LQVWLWXLo}HV� TXH� UHSUHVHQWDP� VHJPHQWRV�

�
SUHVHQWDP�LQWHUHVVHV�FRUSRUDWLYRV�GH�HPSUHVDV�OLJDGDV�DR�QHJyFLR�
FDUQDYDOHVFR��3RU�RXWUR�ODGR��R�FRQVHOKR�RX�GHL[D�GH�IRUD�RX�UHPHWH�j�
FRQGLomR�GH�PLQRULD�UHSUHVHQWDo}HV�GDV�HQWLGDGHV�FDUQDYDOHVFDV��H�
PHVPR�LQVWLWXLo}HV�S~EOLFDV��TXH�DWXDP�QR�VHQWLGR�FXOWXUDO�GD�IHVWD��
RUD�GH�LQWHUHVVHV�TXH�DWHQGHP�H[FOXVLYDPHQWH�DRV�JUXSRV�HPSUHVD�
ULDLV�TXH�FRQWURODP�R�PHUFDGR�GD�IHVWD��

GD�XPD�WRWDO�UHIRUPXODomR�²�DomR�TXH�GHSHQGH��
H[FOXVLYDPHQWH��GH�DUWLFXODo}HV�HQWUH�RV�SRGHUHV�
([HFXWLYR�H�/HJLVODWLYR�GH�6DOYDGRU��SRVWR�TXH�LP�
SOLFD�PXGDQoDV�QD�/HL�2UJkQLFD�GR�PXQLFtSLR��$RV�

JUDQGHV� DWRUHV� HPSUHVD�
ULDLV�GD� IHVWD��FRPR�EORFRV�
GH�WULR��FDPDURWHV�SULYDGRV�
H�LQG~VWULD�KRWHOHLUD��FDEH�D�
UHVSRQVDELOLGDGH�GH�DPSOLDU�
VXD�YLVmR�VREUH�R�&DUQDYDO�

GH�VLQDOL]DomR�SDUD�VHX�FUHVFLPHQWR�TXH�QmR�DSH�
QDV�DTXHODV�TXH�YrP�VHQGR�SURSLFLDGDV�SHOR�PHU�

WDPEpP�� DV� SHTXHQDV� HQWLGDGHV� FDUQDYDOHVFDV�
TXH��FRPR�RV�DIR[pV��VH�FRQVWLWXHP�FRPR�SDWUL�
P{QLR�GD�FXOWXUD�EDLDQD��$�HVWDV�²�D�TXHP�GHYH��
H�PXLWR��R�SRGHU�S~EOLFR�SRU�FRQWD�GH�VXDV�REULJD�
o}HV� OHJDLV�QR�TXH�FRQFHUQH�D�VXD�FRQGLomR�GH�
SDWULP{QLR� FXOWXUDO�²� FDEHP� HVIRUoRV� QR� SODQR�
RUJDQL]DFLRQDO�TXH��SDVVDQGR�DR�ODUJR�GRV�ULVFRV�

�
WHV�HPSUHVDULDLV��SRWHQFLDOL]HP�D�LPSRUWkQFLD�GRV�
VHXV�DVSHFWRV� IXQGDGRV�QD� WUDGLomR�H�QDV�VXDV�
OLJDo}HV�FRP�DV�FRPXQLGDGHV�GH�RULJHP��

$� TXHVWmR� GRV� PDUFRV� UHJXODWyULRV� GD� HFR�
�

WkQFLD�D�VHU�HQIUHQWDGR��'HFRUUH�GR�IDWR�GH�TXH��
HP�TXH�SHVHP�R�WDPDQKR�H�D�SXMDQoD�GD�HFRQR�
PLD�GR�&DUQDYDO�EDLDQR��D�UHSDUWLomR�GD�ULTXH]D�
JHUDGD�SHOD�IHVWD�p�DEVROXWDPHQWH�GHVLJXDO��2V�

H[FOXVLYDPHQWH�QDV�SRXFDV�HPSUHVDV�TXH�DWXDP�
QRV� VHJPHQWRV� GRPLQDGRV� SHORV� JUDQGHV� FDSL�
WDLV�� UHVSRQViYHLV�SHORV�P~OWLSORV�QHJyFLRV�GRV�
JUDQGHV�EORFRV�GH�WULR�H�SHOR�SDUTXH�KRWHOHLUR��1D�
RXWUD�SRQWD�GHVWD�HFRQRPLD��DV�SHTXHQDV�HQWLGD�
GHV�FDUQDYDOHVFDV��SDUWLFXODUPHQWH�RV�DIR[pV�H�
RV�EORFRV�DIURV��DV�PLFUR�H�SHTXHQDV�HPSUHVDV�H�
XP�H[pUFLWR�GH�WUDEDOKDGRUHV�LQIRUPDLV�GLVSXWDP�
DOJXPD�UHQGD��QXP�DPELHQWH�DOWDPHQWH�FRPSHWL�
WLYR�H�FRP�EDL[tVVLPDV�PDUJHQV�GH�OXFUR��2V�UH�
VXOWDGRV�GD�IHVWD�WDPEpP�VmR�GHVLJXDLV�GR�SRQWR�

(P�TXH�SHVHP�R�WDPDQKR�H�D�
SXMDQoD�GD�HFRQRPLD�GR�&DUQDYDO�
JHUDGD�SHOD�IHVWD�p�DEVROXWDPHQWH�

GHVLJXDO�
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DUUHFDGD�SRXFR�HP�WHUPRV�GH� WULEXWRV�²�IRUDP�
5������PLOK}HV�QR�&DUQDYDO�GH�������,1)2&8/�
785$�� ������²� VHMD� SRU� FRQWD� GD� HOHYDGD� VR�
QHJDomR�� VHMD� SHOR� JUDX� GH� LQIRUPDOLGDGH� FRP�
TXH�PXLWRV�GRV�QHJyFLRV�VmR�UHDOL]DGRV�²��PDV�
p�REULJDGR�D�DUFDU�FRP�JDVWRV�FRQVLGHUiYHLV�HP�
iUHDV�YLWDLV�SDUD�D�UHDOL]DomR�GD�IHVWD�FRPR��SRU�
H[HPSOR��LQIUDHVWUXWXUD��VHUYLoRV�S~EOLFRV��VD~GH�

�
YDOHVFDV�HWF��� UHVSRQVDELOLGDGHV�TXH�FKHJDUDP��
QR�&DUQDYDO�GH�������DRV�5�����PLOK}HV�JDVWRV�
SHORV�JRYHUQRV�PXQLFLSDO��HVWDGXDO�H�IHGHUDO��,1�
)2&8/785$��������

�
omR� UDGLFDO�GD� UHJXODomR�GDV�SUiWLFDV�PHUFDQWLV�
SUHVHQWHV�QD�FHQD�FDUQDYDOHVFD�EDLDQD��XPD�YH]�
TXH�RV�PDUFRV�UHJXODWyULRV�DWXDOPHQWH�H[LVWHQWHV�
²�QmR�WHQGR�H[SHULPHQWDGR�TXDOTXHU�UHQRYDomR�j�
PHGLGD�TXH�D�IHVWD�FUHVFLD�GH�PDJQLWXGH�H�D�SHUV�
SHFWLYD�PHUFDGROyJLFD�VH�LPSXQKD�FRPR�HL[R�KH�
JHP{QLFR�²�PRVWUDP�VH�LQFDSD]HV�GH�VHUYLU�D�XP�
SURMHWR�GH�GLVWULEXLomR�PHQRV�GHVLJXDO�GD�ULTXH]D�
JHUDGD�SHOR�&DUQDYDO��$OpP�GLVVR��LPSHGHP�TXH�D�
IHVWD�SRVVD�FRQVWLWXLU�VH��HIHWLYDPHQWH��FRPR�XP�
HVSDoR�RQGH�DV�YiULDV�DOWHUQDWLYDV�GH�VREUHYLYrQ�
FLD��H[SHULPHQWDGDV�SRU�H[SUHVVLYR�FRQWLQJHQWH�GD�
SRSXODomR��SRVVDP�WUDQVIRUPDU�VH�HP�SURMHWR�GH�
GHVHQYROYLPHQWR�GHYLGDPHQWH�VLQWRQL]DGR�FRP�D�
YRFDomR�SyV�LQGXVWULDO�GD�FLGDGH�GH�6DOYDGRU��$�
SHUPDQrQFLD�GRV�DWXDLV�PDUFRV�UHJXODWyULRV��TXH�
GmR�VXVWHQWDomR�D�XP�PHUFDGR�GD� IHVWD�TXH�VH�
FDUDFWHUL]D�SRU� SUiWLFDV� FRQFHQWUDGRUDV�H�ROLJR�
SROLVWDV�� WHQGH�D� DPSOLDU� H� DSURIXQGDU� R� TXDGUR�
GH�GHVLJXDOGDGH�TXH�WHP�H[FOXtGR�GRV�EHQHItFLRV�
HFRQ{PLFRV�JHUDGRV�SHOD�IHVWD�RV�DWRUHV�H�VHWRUHV�
PDLV�IUiJHLV�

FXOWXUD�SURSULDPHQWH�GLWR�H�UHIHUH�VH�j�QHFHVVLGD�
GH�GH�SROtWLFDV�FXOWXUDLV�GHGLFDGDV�DR�&DUQDYDO��
H� VHX� HQIUHQWDPHQWR� LPS}H� VROXo}HV� TXH� XOWUD�
SDVVDP�R�SODQR�GD�HFRQRPLD�GD� IHVWD�H�GH�VXD�
JRYHUQDQoD�� 1HVVD�PHGLGD�� DR� SRGHU� S~EOLFR� p�

LPSRUWDQWH�TXH�DYDQFH�QR�VHQWLGR�GH�DFLRQDU�DV�

OLPLWHV�H�UHJUDV�EDOL]DGRUDV�GDV�SUiWLFDV�PHUFDQWLV�
TXH�R�FDUQDYDO�FRPSRUWD��e�WDPEpP�DEVROXWDPHQ�
WH�LQGLVSHQViYHO�TXH�DVVXPD�R�SDSHO�TXH�OKH�FDEH�
QD�JRYHUQDQoD�GD�IHVWD�²�SDSHO�GR�TXDO��DR�ORQJR�
GRV�~OWLPRV�DQRV�� WHP�DEHUWR�PmR�HP� IDYRU�GRV�
JUDQGHV�FDSLWDLV�TXH�DWXDP�QD�HFRQRPLD�GR�&DU�
QDYDO��e�DLQGD�PDLV�XUJHQWH�H� IXQGDPHQWDO�TXH��

HVWD�IHVWD�WHP�SDUD�D�FLGDGH�H�VXDV�JHQWHV��DFLRQH�

JDUDQWDP�D�YLVLELOLGDGH�H�D�FRQYLYrQFLD�GD�GLYHU�
VLGDGH�GH�PDQLIHVWDo}HV�FDUQDYDOHVFDV�TXH�WrP�
VXD�RULJHP�DQFRUDGD�WDQWR�HP�DQWLJDV�WUDGLo}HV�
TXDQWR�QRV�UHSHUWyULRV�PDLV�FRQWHPSRUkQHRV�GD�
IHVWD��HOHPHQWR� LQGLVSHQViYHO�j� FRQWLQXLGDGH�GR�
FDUiWHU�SDUWLFLSDWLYR�TXH� IH]�GR�&DUQDYDO�EDLDQR�
XPD�JUDQGH�IHVWD�

(YLGHQWHPHQWH� TXH� R� HQIUHQWDPHQWR� GRV� WUrV�

SRGHU� S~EOLFR�� QRV� VHXV� WUrV� QtYHLV� GH� JRYHUQR�
²�DLQGD�TXH�DR�PXQLFLSDO�FDLED��VHJXUDPHQWH��R�
SDSHO�GH�PDLRU�SURHPLQrQFLD�SRU�FRQWD�GD�UHVSRQ�
VDELOLGDGH�GLUHWD�TXH�WHP�FRP�R�&DUQDYDO�²�XPD�
REULJDomR�LQFRQWRUQiYHO�TXDQWR�DR�FRQMXQWR�GH�SR�
OtWLFDV�H�Do}HV�D�VHUHP�LPSOHPHQWDGDV��R�TXH��VH�
HVSHUD��GHYH�VHU�REMHWR�GH�XP�DPSOR�H�WUDQVSDUHQ�
WH�SURFHVVR�GHPRFUiWLFR�GH�GLVFXVVmR�HQYROYHQGR�
RV�GLVWLQWRV�DWRUHV� FDUQDYDOHVFRV�� WDQWR�S~EOLFRV�
TXDQWR�SULYDGRV�

7RGDYLD�� WDO� HQIUHQWDPHQWR� UHTXHU�� WDPEpP�� D�
SDUWLFLSDomR�GH�RXWURV�DWRUHV��e�R�FDVR��SRU�H[HP�

�

HP� MRJR� p� XP� SDWULP{QLR� FXOWXUDO� TXH�� FRPR� WDO��
HVWi�DPSDUDGR�SHORV� LQVWUXPHQWRV�QRUPDWLYRV�GH�
SURWHomR�SUHYLVWRV�QDV�OHJLVODo}HV�QDFLRQDO�H�LQWHU�
QDFLRQDO�H��SRU�FRQVHJXLQWH��HVWi�VRE�D�WXWHOD�OHJDO�
GR�(VWDGR�

�e�R�FDVR��WDPEpP��GR�DPELHQWH�DFDGrPLFR��
FRP�VHXV�HVWXGRV�H�SHVTXLVDV�� TXH�PXLWR� FRQ�
WULEXL�SDUD�D�DPSOLDomR�GR�FRQKHFLPHQWR�VREUH�D�
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�
WULEXLomR� VREUHPDQHLUD� LPSRUWDQWH� p� R� GHVHQ�
YROYLPHQWR� GH�PHWRGRORJLDV� DGHTXDGDV� DR�PD�

HFRQRPLD�GR�&DUQDYDO��$TXL��RV�HVWXGRV�GHYHP�
WHU�HP�FRQWD�TXH�D�HFRQRPLD�GR�FDUQDYDO�QHJyFLR�
p�DFLRQDGD�SRU�XP�Q~PHUR�FRQVLGHUiYHO�GH�DWRUHV�
S~EOLFRV�H�SULYDGRV�TXH�HVWDEHOHFHP�HQWUH�VL�XP�
FRPSOH[R�HPDUDQKDGR�GH�UHODo}HV��,VVR�VXJHUH�
XPD�FRPSUHHQVmR�GD�IHVWD�FRPR�XP�IHQ{PHQR�
TXH�VH�RUJDQL]D�HP�UHGHV�VRFLDLV�FRPSOH[DV�GH�
FRQVXPR� H� GH� SURGXomR� TXH� WrP� FRPR� VXEV�
WUDWR�RV�FRQKHFLPHQWRV�JHUDGRV�H� UHSURGX]LGRV�
SRU�GLYHUVDV�FRPXQLGDGHV�H�TXH�FRQVWLWXHP�VHX�
SDWULP{QLR� FXOWXUDO� LPDWHULDO��1HVWD� SHUVSHFWLYD��
R�FDVR�GR�&DUQDYDO�EDLDQR�p�SDUDGLJPiWLFR�SRU�
FRQWD�GD�VXD�FDSDFLGDGH�GH� UHYHODU�R�SURFHVVR�
VHJXQGR�R�TXDO�R�FRQMXQWR�GH�ULWRV�H�VtPERORV�TXH�
FRQIRUPDP�R�SDWULP{QLR�FXOWXUDO�GH�XP�SRYR��DR�
HVSUDLDU�VH�SRU�XP�WHFLGR�VRFLDO�PDLV�DPSOR��WHU�
PLQD�DSURSULDGR�SRU�RXWURV�JUXSRV�TXH�QmR�VHXV�
SURGXWRUHV�RULJLQDLV�H�WUDQVIRUPDGR�HP�SURGXWRV�
H�VHUYLoRV�GHGLFDGRV�DR�PHUFDGR��

'H�WRGR�PRGR��R�TXH�GHYH�EDOL]DU�TXDOTXHU�HOHQ�
FR�GH�SROtWLFDV�H�Do}HV�TXH��QR�kPELWR�RUJDQL]DWLYR��
WpFQLFR��JHUHQFLDO�RX�HFRQ{PLFR��SUHWHQGD�GDU�FRQ�

&DUQDYDO�p�XP�SDWULP{QLR�GD�FXOWXUD�EDLDQD��)RUD�
GHVWD�EDOL]D��LQWHUYHQo}HV�QD�IHVWD�DSHQDV�FRQWUL�
EXLUmR�SDUD�IUDJLOL]DU�VXD�GLPHQVmR�FXOWXUDO��FRP�

LQYLDELOL]DQGR�DV�SRVVLELOLGDGHV�GH�GHVHQYROYLPHQWR�
TXH�HVWD�JUDQGH�FHOHEUDomR�HQFHUUD��
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