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680É5,2 ,QWURGXomR LUHLWR 7ULEXWiULR H LUHLWR )LQDQFHLUR 8QL

GDGH GR IHQ PHQR ILQDQFHLUR 3ULQFtSLR IHGHUDWLYR H GD DXWRQRPLD PXQL

FLSDO )HGHUDOLVPR ILVFDO 2 5( 6( &RQWUDVWH FRP R 5(

2 TXH VLJQLILFD ´SURGXWR GD DUUHFDGDomR SDUD RV ILQV GR DUW E

H G 7HVH YHQFHGRUD &RQFOXV HV

,1752 8d 2

2 WHPD VREUH R TXDO QRV SURSXVHPRV GHEUXoDU WHP FRPR

SDQR GH IXQGR DVSHFWRV GR FKDPDGR ´IHGHUDOLVPR ILVFDO

0DLV H[DWDPHQWH DTXL D DQiOLVH GR DOFDQFH GR GLUHLWR VXEMH

WLYR TXH RV (VWDGRV 0HPEURV R LVWULWR )HGHUDO H RV 0XQLFt

SLRV WrP GH UHFHEHU RV YDORUHV TXH D HOHV FRUUHVSRQGH TXDQGR

D &RQVWLWXLomR GD 5HS EOLFD GHWHUPLQD TXH D 8QLmR OKHV UH

SDVVH SDUFHOD GD VXD DUUHFDGDomR

$TXHVWmR VXUJH TXDQGR D8QLmR GH DOJXPD IRUPD FRQFH

GH DOJXP WLSR GH H[RQHUDomR WULEXWiULD H FRQVHTXHQWHPHQWH

3URIHVVRU $VVRFLDGR GR HSDUWDPHQWR GH LUHLWR (FRQ PLFR )LQDQFHLUR H 7ULEX
WiULR GD 863 H SURIHVVRU GH LUHLWR 7ULEXWiULR GD 38& 63 &RQVXOWRU MXUtGLFR
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RV UHVSHFWLYRV RXWURV HQWHV IHGHUDGRV VH YHHP SULYDGRV GR

PRQWDQWH GH UHFXUVRV TXH OKHV FRUUHVSRQGHULD FDVR HVWDV GH

VRQHUDo HV QmR WLYHVVHP H[LVWLGR

3RU HVWD UD]mR VH GL] TXH QHVVDV VLWXDo HV KRXYH ´FRUWH

VLD FRP R FKDSpX DOKHLR

1mR VH GHYH SHUGHU GH YLVWD FRPR UHVVDOWD $OHVVDQGUR

&ULVWR TXH

$ LQLFLDWLYD GH EULJDU FRQWUD D UHGXomR GR UHSDVVH GR IXQGR Mi SUROL

IHUD QR 1RUGHVWH GHVGH TXH R WULEXWDULVWD H SURIHVVRU GD )DFXOGDGH

GH LUHLWR GD 8QLYHUVLGDGH GH 6mR 3DXOR )HUQDQGR 6FDII FRPHoRX

D GHIHQGHU D LGHLD HP FRQJUHVVRV H FXUVRV PLQLVWUDGRV D SURFXUD

GRUHV ID]HQGiULRV H]HQDV GH SUHIHLWXUDV Mi HQWUDUDP FRP Do HV

SHGLQGR R UHVVDUFLPHQWR GH YDORUHV QmR UHFROKLGRV SRU FDXVD GH LQ

FHQWLYRV ILVFDLV 2 IXQGDPHQWR IRL D GHFLVmR HP TXH R 67) FRORFRX

R SULQFtSLR IHGHUDWLYR DFLPD GD OLEHUGDGH GRV HQWHV DUUHFDGDQWHV

2 TXH VH YDL DTXL H[DPLQDU PDLV GLUHWDPHQWH p R GLVFXWL

GR QR 5( 6( TXH SURYRFRX HP VHGH GH UHSHUFXVVmR

JHUDO R 7HPD 5* 67)

1R PHQFLRQDGR 5HFXUVR ([WUDRUGLQiULR LQWHUSRVWR FRP

IXQGDPHQWR QR DUW ,,, ´D GD &RQVWLWXLomR GD 5HS EOL

FD DSRQWD VH RIHQVD DR DUW , ´E H ´G GR 7H[WR &RQVWL

WXFLRQDO 2 0XQLFtSLR SDUDLEDQR GH ,WDEL VXVWHQWD TXH D EDVH

GR FiOFXOR GD TXRWD SDUWH GR )XQGR GH 3DUWLFLSDomR GRV 0X

QLFtSLRV D TXH ID] MXV p SHUFHQWXDO GR SURGXWR GD DUUHFDGDomR

GR ,PSRVWR GH 5HQGD H GR ,PSRVWR VREUH 3URGXWRV ,QGXVWULD

OL]DGRV VHP D GHGXomR GRV YDORUHV GRV LQFHQWLYRV EHQHItFLRV H

LVHQo HV ILVFDLV FRQFHGLGRV SHOD 8QLmR

([DPLQDQGR H[DXVWLYDPHQWH R DVVXQWR FRORFDGR VRE

DQiOLVH D &ROHQGD &RUWH 6XSUHPD GHFLGLX SRU IL[DU R VHJXLQ

WH HQWHQGLPHQWR

e FRQVWLWXFLRQDO D FRQFHVVmR UHJXODU GH LQFHQWLYRV EHQHItFLRV H

LVHQo HV ILVFDLV UHODWLYRV DR ,PSRVWR GH 5HQGD H ,PSRVWR VREUH

5HYLVWD &RQVXOWRU -XUtGLFR GH RXWXEUR GH
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3URGXWRV ,QGXVWULDOL]DGRV SRU SDUWH GD 8QLmR HP UHODomR DR

)XQGR GH 3DUWLFLSDomR GH 0XQLFtSLRV H UHVSHFWLYDV TXRWDV GHYL

GDV jV 0XQLFLSDOLGDGHV

,5(,72 75,%87É5,2( ,5(,72),1$1 (,52

(PTXHVW HV GR WLSR GDTXHOD DTXL WUDWDGD VXUJH VHPSUH HP

DOJXPPRPHQWR D SUHRFXSDomR SRU SDUWH GRV DXWRUHV HP JHUDO

GH DGYHUWLU TXH R LUHLWR 7ULEXWiULR YDL DWp R PRPHQWR GD DUUH

FDGDomR GR WULEXWR DSyV LVVR R DVVXQWR p REMHWR GH FXLGDGR SHOR

LUHLWR )LQDQFHLUR RX SHOR LUHLWR $GPLQLVWUDWLYR 1DGD TXH

RSRU D HVWD LGHLD DWp PHVPR SRUTXH FRP HOD DQXtPRV &RQWXGR

VHQGR SURSyVLWR GH XP RX RXWUR GHVVHV GRLV OWLPRV ´UDPRV GR

LUHLWR RUD PHQFLRQDGRV WUDWD VH DLQGD DVVLP GH LUHLWR

2 LUHLWR 7ULEXWiULR p XPD SDUFHOD GR LUHLWR )LQDQFHLUR

QDTXLOR TXH jV UHFHLWDV VH UHIHUH HQTXDQWR HVWH SRU VXD YH]

p XP DSrQGLFH GR LUHLWR $GPLQLVWUDWLYR

(IHWLYDPHQWH R LUHLWR p XP Vy p XQR H LQFLQGtYHO 6HSD

UDP VH DV GLYHUVDV PDWpULDV MXUtGLFDV SDUD PHOKRU HVWXGDU DV

VXDV SDUWLFXODULGDGHV &RPR OHPEUD %REELR ´QmR SRGHUtDPRV

IDODU GH XP RUGHQDPHQWR MXUtGLFR VH QmR R FRQVLGHUDPRV FRPR

DOJRXQLWiULR $VXEGLYLVmRGR LUHLWR HP´UDPRV DVVLPFRPR

D0HGLFLQD HP YiULDV PDWpULDV p PHUDPHQWH FRQYHQFLRQDO

L] VH TXH D H[LVWLU D DXWRQRPLD GH XP ´UDPR GR LUHL

WR VHULD PHUDPHQWH GLGiWLFD SDUD ILQV GH HVWXGR

0HVPR VRE HVWH DVSHFWR (XULFR H 6DQWL H 9DQHVVD &D

QDGR UHVSRQGHQGR D TXHVWmR SRU HOHV PHVPRV IRUPXODGD

FRQVLVWHQWH HP VDEHU VH H[LVWH DXWRQRPLD HQWUH R LUHLWR 7UL

EXWiULR H R LUHLWR )LQDQFHLUR DILUPDP

6REUH D TXHVWmR GD XQLGDGH GR LUHLWR YHMD VH R QRVVR WUDEDOKR ´2 LUHLWR 7ULEXWi
ULR QR FRQWH[WR GD DWLYLGDGH ILQDQFHLUD GR (VWDGR WHVH DSUHVHQWDGD SDUD FRQFXUVR
GH SURIHVVRU WLWXODU GD 8QLYHUVLGDGH GH 6mR 3DXOR HP HVSHFLDOPHQWH S H VV

%2%%,2 1RUEHUWR 7HRULD HQHUDO GHO HUHFKR 7UDGXomR SDUD R FDVWHOKDQR GH
(GXDUGR 5RVVR $FXxD 0DGULG (GLWRULDO HEDWH S



)( ( (

1mR $ FKDPDGD DXWRQRPLD GLGiWLFD p DXWROLPLWDomR TXH QmR HQFRQ

WUD MXVWLILFDWLYD QR QtYHO GR REMHWR GLUHLWR SRVLWLYR 2 GLUHLWR p XQR H

FRQWtQXR QR SURFHVVR GH FDXVDOLGDGH MXUtGLFD &LQGL OR LPSOLFD PXWL

ODU VXD LQHUHQWH FRPSOH[LGDGH FDXVDQGR SUHMXt]R QD DQiOLVH GH QR

YRV IHQ PHQRV H QRYDV SHUVSHFWLYDV GR LUHLWR 7ULEXWiULR JULIRX VH

81, $ ( 2 )(1 0(12 ),1$1 (,52

,PSRUWD UHVVDOWDU SRU RXWUD SDUWH D XQLGDGH GR ´IHQ PHQR

ILQDQFHLUR PXLWR HPERUD HOD VH H[WHULRUL]H GH IRUPDPXOWLIDFHWD

GD 8WLOL]D VH DTXL D H[SUHVVmR ´IHQ PHQR ILQDQFHLUR FRPR VLQ

QLPD GH ´DWLYLGDGH ILQDQFHLUD GR (VWDGR RX VHMD DTXHOD GHVHP

SHQKDGD YLVDQGR j REWHQomR JHVWmR H JDVWR GRV UHFXUVRV S EOLFRV

5HSRUWDQGR VH j XQLGDGH GR IHQ PHQR ILQDQFHLUR 5RGUt

JXH] %HUHLMR HTXLSDUDQGR D j FRQH[mR HQWUH DV UHFHLWDV H RV JDV

WRV HQWHQGH VHU HVVD XQLGDGH WUD]LGD SRU XP FULWpULR WHOHROyJLFR

R GR ´ILP GDV QRUPDV H R LQWHUHVVH MXULGLFDPHQWH SURWHJLGR

(P VXPD QmR p SHOR IDWR TXH D PDWpULD UHVSHLWDQWH j UH

SDUWLomR GH UHFHLWDV WULEXWiULDV VHU HVWUDQKD DR LUHLWR 7UL

EXWiULR TXH HOD GHL[D GH WHU LPSRUWkQFLD e HOD UHOHYDQWtVVL

PD SDUD R LUHLWR &RQVWLWXFLRQDO SDUD R LUHLWR )LQDQFHLUR H

PHVPR HP WHUPRV VRFLDLV H SROtWLFRV $ILQDO p FRP RV UHFXUVRV

DUUHFDGDGRV RX UHFHELGRV PHGLDQWH UHSDVVH GH RXWUDV SHVVRDV

SROtWLFDV TXH RV HQWHV FRPSRQHQWHV GD IHGHUDomR SRGHP FXP

SULU DV P OWLSODV WDUHIDV H REULJDo HV TXH D &RQVWLWXLomR GD

5HS EOLFD H RXWUDV OHLV OKHV LPS HP 3DUD TXH VHMDP DXW QR

PRV DGPLQLVWUDWLYD H SROLWLFDPHQWH GHYHP WDPEpP Vr OR IL

QDQFHLUDPHQWH Dt D QHFHVVLGDGH GH REWHUHP VHXV UHFXUVRV

GH IRUPD GLUHWD RX LQGLUHWDPHQWH

3DUD SUHVHUYDU D VXD DXWRQRPLD RV HQWHV IHGHUDGRV SRGHP

ID]r OR L GLUHWDPHQWH SRU PHLR GD DUUHFDGDomR GRV VHXV SUy

SULRV WULEXWRV YDOHQGR VH GDV FRPSHWrQFLDV TXH D &RQVWLWXLomR

52 5 *8(= %(5(,-2 ÉOYDUR ,QWURGXFFLyQ DO HVWXGLR GHO GHUHFKR ILQDQFLHUR
XQ HQVD R VREUH ORV IXQGDPHQWRV WHyULFRV GHO GHUHFKR ILQDQFLHUR 0DGULG ,QVWLWXWR
GH (VWXGLRV )LVFDOHV GHO 0LQLVWHULR GH +DFLHQGD S
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OKHV SURSRUFLRQRX DUWV , ,, H ,,,

H LL LQGLUHWDPHQWH PHGLDQWH WUDQVIHUrQFLDV REULJDWyULDV

GD DUUHFDGDomR FDEHQWH D XP HQWH GD IHGHUDomR SDUD RXWUR DUWV

D RX PHGLDQWH RV FKDPDGRV ´)XQGRV GH 3DUWLFLSDomR

35,1 3,2 )( (5$7,92 ( $ $872120,$
081, ,3$/

2 WHPD DTXL GHEDWLGR QmR VH UHVWULQJH D XPD HVIHUD GH JR

YHUQR HVSHFtILFD GL] HOH FRP DV UHODo HV IHGHUDWLYDV QR %UD

VLO HQWUH 8QLmR (VWDGRV 0HPEURV LVWULWR )HGHUDO H 0XQL

FtSLRV HYHUDV VHMD QR WRFDQWH DRV UHFXUVRV UHSDVVDGRV SHOD

8QLmR DRV (VWDGRV RX DR LVWULWR )HGHUDO PHGLDQWH R )XQGR

GH 3DUWLFLSDomR GRV (VWDGRV H GR LVWULWR )HGHUDO DUW ,

D RX DRV 0XQLFtSLRV SHOR )XQGR GH 3DUWLFLSDomR GRV 0XQLFt

SLRV DUW , E D TXHVWmR GH IXQGR p D PHVPD

(P QRVVR 3DtV DQGDP MXQWRV R SULQFtSLR IHGHUDWLYR H R

GD DXWRQRPLD PXQLFLSDO YHUGDGHLURV HL[RV TXH VXVWHQWDP R

(VWDGR EUDVLOHLUR 1mR VH ROYLGH TXH DTXL RV 0XQLFtSLRV WrP

WUDWDPHQWR GLIHUHQFLDGR FRP UHODomR jV GHPDLV IHGHUDo HV

DUWV D HQWUH RXWURV GD & 5 SRVVXHP XP JUDX

GH DXWRQRPLD FRP UHODomR DRV RXWURV HQWHV LQH[LVWHQWH VDOYR

GHVFRQKHFLPHQWR SRU SDUWH GHVWH DXWRU HP RXWURV FDQWRV GR

PXQGR $OpP GR TXH QR %UDVLO LQGHSHQGHQWHPHQWH GR TXH

SURFODPDP RV SXULVWDV RV 0XQLFtSLRV LQWHJUDP D )HGHUDomR

3DUD -RVp 0DXUtFLR &RQWL D UHSDUWLomR GH UHFHLWDV WULEXWiULDV QR %UDVLO SUHYr
DOpP GRV WULEXWRV H[FOXVLYRV GH FDGD XPD GDV HVIHUDV GH JRYHUQR ´RV GRLV WLSRV GH
SDUWLFLSDomR QD DUUHFDGDomR GLUHWD H LQGLUHWD > @ $ SDUWLFLSDomR GLUHWD YHP UHJX
ODGD EDVLFDPHQWH QRV DUWV H GD &RQVWLWXLomR 2 DUW WUDWD GD SDUWLFLSD
omR GLUHWD GRV (VWDGRV H LVWULWR )HGHUDO QD DUUHFDGDomR GD 8QLmR H R DUW WUDWD
GD SDUWLFLSDomR GLUHWD GRV 0XQLFtSLRV QDV DUUHFDGDo HV GD 8QLmR H GRV (VWDGRV
>«@ 3UHYr WDPEpP D &RQVWLWXLomR GLYHUVDV IRUPDV GH SDUWLFLSDomR LQGLUHWD $V SDU
WLFLSDo HV LQGLUHWDV RFRUUHP SRU PHLR GD FULDomR GH IXQGRV > @ ,Q
)HGHUDOLVPR )LVFDO H )XQGRV GH 3DUWLFLSDomR 6mR 3DXOR -XDUH] GH 2OLYHLUD S

3HUFHED VH TXH D QRVVD FODVVLILFDomR GDV SDUWLFLSDo HV HP GLUHWD H LQGLUHWD
GLYHUJH IRUPDOPHQWH GDTXHOD SURSRVWD SHOR SURI &RQWL PDV HP QDGD DOWHUD RV HIHL
WRV PHQFLRQDGRV

& 5 $UW ´$ 5HS EOLFD )HGHUDWLYD GR %UDVLO IRUPDGD SHOD XQLmR LQGLVVRO YHO
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6H HP WRGD IHGHUDomR XP GRV UHTXLVLWRV SDUD D VXD H[LV

WrQFLD p R DXWRJRYHUQR QHVWH HVWi HPEXWLGD D DXWRQRPLD GH

FDGD XP GRV VHXV SDUWLFLSDQWHV H SDUD TXH HVWD H[LVWD p SUH

FLVR TXH KDMD UHIRUFH VH DXWRQRPLD ILQDQFHLUD

)( (5$/,602 ),6 $/

1XPD GHILQLomR EDVWDQWH VLQJHOD SRGHPRV FRQFHLWXDU R

IHGHUDOLVPR ILVFDO FRPR VHQGR D IRUPD SHOD TXDO DV UHFHLWDV

VmR UHSDUWLGDV QXPD IHGHUDomR FRP R HVFRSR GH RV HQWHV IH

GHUDGRV SRGHUHP UHDOL]DU DV WDUHIDV TXH OKHV VmR FRQVWLWXFLR

QDO RX OHJDOPHQWH DWULEXtGDV

3DUD -RVp 0DXUtFLR &RQWL R IHGHUDOLVPR ILVFDO VHULD D PD

QHLUD SHOD TXDO DV HVIHUDV GH JRYHUQR VH UHODFLRQDP GR SRQWR

GH YLVWD ILQDQFHLUR 6HJXQGR HVWH DXWRU ´HQJORED D DQiOLVH GD

PDQHLUD SHOD TXDO HVWi RUJDQL]DGR R (VWDGR TXDO p R WLSR GH

IHGHUDomR DGRWDGR TXDO p R JUDX GH DXWRQRPLD GRV VHXV PHP

EURV DV LQFXPErQFLDV TXH OKH VmR DWULEXtGDV H IXQGDPHQWDO

PHQWH D IRUPD SHOD TXDO VHUmR ILQDQFLDGDV

1D IHGHUDomR EUDVLOHLUD D &RQVWLWXLomR GD 5HS EOLFD GLV

WULEXLX DV UHFHLWDV SRU PHLR GD RXWRUJD GH FRPSHWrQFLD WULEX

WiULD DSWLGmR SDUD OHJLVODU FULDQGR VHXV SUySULRV WULEXWRV D

FDGD XPD GDV SHVVRDV SROtWLFDV H PHGLDQWH D GLVWULEXLomR GH

UHFHLWDV WULEXWiULDV H QmR WULEXWiULDV DUW & 5

$LQGD p -RVp 0DXUtFLR &RQWL TXH HQVLQD VHU

IXQGDPHQWDO TXH R (VWDGR VH RUJDQL]H GH IRUPD D PDQWHU HTXL

GDGH HQWUH VHXV PHPEURV R TXH LPSRUWD QD DGRomR GH XPD Vp

ULH GH PHGLGDV UHGLVWULEXWLYDV (VWDV SRGHP RFRUUHU SRU PHLR GD

FRPSHWrQFLD SUySULD SDUD DUUHFDGDomR H GH GLYHUVRV VLVWHPDV GH

WUDQVIHUrQFLDV 1R HQWDQWR D PHGLGD PDLV FRPXP H HILFLHQWH p

HVWDEHOHFHU XP VLVWHPD GH WUDQVIHUrQFLDV LQWHUJRYHUQDPHQWDLV

TXH SURPRYD D UHGLVWULEXLomR GDV ULTXH]DV DUUHFDGDGDV GH PRGR

GRV (VWDGRV H 0XQLFtSLRV H GR LVWULWR )HGHUDO FRQVWLWXL VH HP (VWDGR HPRFUiWLFR
GH LUHLWR H WHP FRPR IXQGDPHQWRV > @

)HGHUDOLVPR )LVFDO H )XQGRV GH 3DUWLFLSDomR FLW S

,GHP S
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D ID]HU FRP TXH DV XQLGDGHV GD IHGHUDomR TXH PDLV DUUHFDGHP

UHSDVVHP SDUWH GRV UHFXUVRV jV XQLGDGHV PHQRV IDYRUHFLGDV

3DUD0DUFXV $EUDKDP D UHSDUWLomR GH UHFHLWDV WULEXWiULDV

SRGH RFRUUHU GH IRUPD GLUHWD LQGLUHWD RX SRU UHWHQomR (OH GH

QRPLQD GH IRUPD GLUHWD DTXHODQD TXDO D WUDQVIHUrQFLD ILQDQFHL

UD GR SURGXWR GD DUUHFDGDomR GH WULEXWRV DRV HQWHV IHGHUDGRV

Gi VH VHP TXDOTXHU LQWHUPHGLDomR -i D IRUPD LQGLUHWD HVVD

WUDQVIHUrQFLD p HIHWXDGD PHGLDQWH XP IXQGR GH SDUWLFLSDomR

RX GH LQYHVWLPHQWR ´FXMDV UHFHLWDV DFDEDP VHQGR SRVWHULRU

PHQWH UHSDUWLGDV HQWUH RV UHVSHFWLYRV EHQHILFLiULRV HUWHU

QRV HPRV DTXL TXH p DWp RQGH LQWHUHVVD D HVWH HVWXGR

1HVWH WySLFR FDEH SHUTXLULU DFHUFD GH VH XPD SHVVRD SR

OtWLFD DUUHFDGDU XP WULEXWR H GLYLGL OR FRP RXWUDV DVVHJXUD GD

PHVPD PDQHLUD D DXWRQRPLD GHVVDV RXWUDV R TXH LQGXELWD

YHOPHQWH RFRUUH TXDQGR HVWDV OWLPDV DUUHFDGDP RV VHXV SUy

SULRV WULEXWRV 7DO GHEDWH SRGH HVWDU SUHVHQWH TXDQGR VH FR

JLWD GD LPSODQWDomR GH XP LPSRVWR QLFR D VHU FREUDGR SHOD

8QLmR H UHSDVVDGR D RXWURV HQWHV IHGHUDGRV

6REUH HVWH SRQWR $QGUHL 3LWWHQ 9HOORVR DVVHYHUD

2 SUREOHPD p TXH HVVH PRGHOR GH ILQDQFLDPHQWR GRV HQWHV SH

ULIpULFRV DVVHQWDGR HP UHSDVVHV GR SURGXWR GD DUUHFDGDomR GH

2S FLW S 3URVVHJXH R SURIHVVRU ´6HP TXH VH XWLOL]H VRPHQWH R FULWpULR GD
DUUHFDGDomR H VLP WRGRV DTXHOHV TXH SURPRYDP D -XVWLoD )LVFDO QR VHQWLGR PDLV
DPSOR GR WHUPR 3RGH D UHGLVWULEXLomR EDVHDU VH SRU H[HPSOR QR FULWpULR GD QHFHV
VLGDGH RX VHMD UHFHEHULDP UHFXUVRV DV XQLGDGHV TXH GHOHV PDLV QHFHVVLWDVVHP DLQ
GD TXH SXGHVVHP SRU TXDOTXHU UD]mR WHU XP D DUUHFDGDomR QmR LQIHULRU jTXHOD GD
TXDO HVWHMD UHFHEHQGR R UHFXUVR RX FDVR R UHFXUVR SURYHQKD GR SRGHU FHQWUD YH
QKD D UHFHEHU SURSRUFLRQDOPHQWH PDLV GR TXH RXWUD XQLGDGH FRP PHQRU DUUHFDGD
omR e R TXH SRGH RFRUUHU HP IDFH GH GLIHUHQoDV QDWXUDLV 8PD UHJLmR GHVpUWLFD
TXH SRXFR SURGX]LUi QD DJULFXOWXUD SRGH WHU XP D DUUHFDGDomR UD]RiYHO SURGX]
SHWUyOHR SRU H[HPSOR PDV PHVPR DVVLP WHUi QHFHVVLGDGH GH XP DSRUWH PDLRU GH
UHFXUVRV SDUD TXH VH GHVHQYROYD VDWLVIDWRULDPHQWH H PDQWHQKD XP SDGUmR GH YLGD
DGHTXDGR D VHXV KDELWDQWHV LGHP LELGHP

$%5$+$0 0DUFXV LUHLWR )LQDQFHLUR %UDVLOHLUR (G 5LR GH -DQHLUR *(1
H )RUHQVH S

1mR VH HVWi DTXL HQGRVVDQGR WDO SURSRVWD DWp SRUTXH HOD FRQWpP YtFLRV GH
YLRODomR D SULQFtSLRV FRQVWLWXFLRQDLV GHQWUH HOHV R GD FDSDFLGDGH FRQWULEXWLYD (OD
p DTXL WUD]LGD PHUDPHQWH D WtWXOR LOXVWUDWLYR
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WULEXWRV GH FRPSHWrQFLD DOKHLD QmR SURPRYH DGHTXDGDPHQWH D

VXD DXWRQRPLD ILQDQFHLUD ID]HQGR FRP TXH R VHX HTXLOtEULR RU

oDPHQWiULR GHSHQGH HP ODUJD PHGLGD GH GHFLV HV SROtWLFR WUL

EXWiULDV WRPDGDV SRU WHUFHLURV 2V (VWDGRV H R LVWULWR )HGHUDO

ILFDP j PHUFr GD SROtWLFD WULEXWiULD GD 8QLmR H RV 0XQLFtSLRV j

PHUFr GD SROtWLFD WULEXWiULD GD 8QLmR H GRV (VWDGRV ( D GHSHQ

GrQFLD ILQDQFHLUD SRGH LPSOLFDU D SHQ ULD VREUHWXGR TXDQGR QmR

Ki VROLGDULHGDGH GRV HQWHV FHQWUDLV « e R TXH RFRUUH TXDQGR VH

HVWDEHOHFHP SROtWLFDV GH GHVRQHUDomR WULEXWiULD FHQWUDGDV HP LP

SRVWRV SDUWLOKDGRV KDMD YLVWD TXH R FiOFXOR GRV PRQWDQWHV D VHUHP

UHSDVVDGRV DRV (VWDGRV H DRV 0XQLFtSLRV VH SDXWD SHOR FRQFHLWR

GH SURGXWR GD DUUHFDGDomR R TXDO QmR HQJORED YDORUHV TXH GHL

[DUDP GH VHU FREUDGRV SRU IRUoD GH LQFHQWLYRV WULEXWiULRV

$ WtWXOR GH FXULRVLGDGH WHQKD VH SUHVHQWH TXH R &yGLJR

7ULEXWiULR 1DFLRQDO HP VHX DUW UH]D

$UW $ DWULEXLomR FRQVWLWXFLRQDO GH FRPSHWrQFLD WULEXWiULD FRP

SUHHQGH D FRPSHWrQFLD OHJLVODWLYD SOHQD UHVVDOYDGDV DV OLPLWDo HV

FRQWLGDV QD &RQVWLWXLomR )HGHUDO QDV &RQVWLWXLo HV GRV (VWDGRV H

QDV /HLV 2UJkQLFDV GR LVWULWR )HGHUDO H GRV 0XQLFtSLRV H REVHU

YDGR R GLVSRVWR QHVWD /HL

3DUiJUDIR QLFR 2V WULEXWRV FXMD UHFHLWD VHMD GLVWULEXtGD QR WRGR

RX HP SDUWH D RXWUDV SHVVRDV MXUtGLFDV GH GLUHLWR S EOLFR SHUWHQFH

Ui j FRPSHWrQFLD OHJLVODWLYD GDTXHOD D TXH WHQKDP VLGR DWULEXtGRV

&XLGD VH GH GLVSRVLWLYR WRWDOPHQWH GHVSLFLHQGR D XPD

SRUTXH R TXH GL] VH GHGX] GR VLVWHPD MXUtGLFR FRQVWLWXFLRQDO

D GXDV FRPSHWrQFLD p PDWpULD GH &RQVWLWXLomR H QmR GH OH

JLVODomR LQIUDFRQVWLWXFLRQDO &RPR GL]LD R VDXGRVR SURIHVVRU

*HUDOGR $WDOLED WUD]HQGR HQVLQDPHQWRV GH )HUQDQGR 6DLQ]

GH %XMDQGD WUDWD VH TXDQGR PXLWR GH SUHFHSWR GLGiFWLFR RX

VHMD SRGHULD VHU OLomR GH GRXWULQD H QmR FRQVWDU GH XPD OHL

H WRGR PRGR R GLVSRVLWLYR UHVXPH EHP FRPR VH Gi D

UHSDUWLomR GD UHFHLWD WULEXWiULD

9(//262 $QGUHL 3LWWHQ 5HSDUWLomR GH 5HFHLWDV 7ULEXWiULDV H $XWRQRPLD )H
GHUDWLYD ,Q *20(6 0DUFXV /tYLR $%5$+$0 0DUFXV 7255(6 +HOHQR 7DYHL
UD FRRUG LUHLWR )LQDQFHLUR QD MXULVSUXGrQFLD GR 6XSUHPR 7ULEXQDO )HGHUDO KR
PHQDJHP DR 0LQLVWUR 0DUFR $XUpOLR &XULWLED -XUXi S
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2 5HODWRU GHVVH UHFXUVR TXH p REMHWR GH H[DPH QHVWH HV

WXGR R 0LQLVWUR )DFKLQ VHX 5HODWRU WRFD R SUREOHPD HP VXDV

GXDV GLPHQV HV IXQGDPHQWDLV TXDQGR GL] TXH L ´R Qy JyUGLR

GHVWD GHPDQGD WUDGX] VH QD FRQFLOLDomR LQWHUSUHWDWLYD HP WHU

PRV FRQVWLWXFLRQDLV HQWUH D FRPSHWrQFLD WULEXWiULD GD 8QLmR H

D DXWRQRPLD ILQDQFHLUD GRV 0XQLFtSLRV H LL ´FXPSUH VH SHU

TXLULU R VHJXLQWH p FRQVWLWXFLRQDO D UHGXomR GR SURGXWR GD DU

UHFDGDomR TXH ODVWUHLD R )30 H UHVSHFWLYDV TXRWDV GHYLGDV jV

0XQLFLSDOLGDGHV HP UD]mR GD FRQFHVVmR UHJXODU GH LQFHQWLYRV

EHQHItFLRV H LVHQo HV ILVFDLV UHODWLYRV DRV ,PSRVWRV GH 5HQGD H

6REUH 3URGXWRV ,QGXVWULDOL]DGRV SRU SDUWH GD 8QLmR

e LQGXELWiYHO D LPSRUWkQFLD SDUD RV 0XQLFtSLRV RV UH

FXUVRV UHSDVVDGRV SHOD 8QLmR QR FDVR PHGLDQWH R )XQGR

GH 3DUWLFLSDomR 6mR RV 0XQLFtSLRV DILQDO TXH HVWmR PDLV

SUy[LPRV GR FLGDGmR H GHYHP FXPSULU FRP REULJDo HV TXH

OKHV IRUDP DWULEXtGDV SHOR WH[WR FRQVWLWXFLRQDO QHFHVVLWDQGR

SDUD WDQWR GH UHFXUVRV FRPR Mi VH GLVVH DTXL UHLWHUDGDPHQWH

$GHPDLV FRPR UHVVDOWD 1XULD %DGHQHV 3Oi

([LVWH EDVWDQWH FRQVHQVR UHVSHFWR D TXH OD DVLJQDFLyQ HILFLHQWH

GH UHFXUVRV VH ORJUD PHMRU HQ PDQRV GH JRELHUQRV VXEFHQWUDOHV

PiV FHUFDQRV DO FLXGDGDQR \ FRQ PHMRU LQIRUPDFLyQ GLVSRQLEOH

SDUD OD VDWLVIDFFLyQ GH SUHIHUHQFLDV \ TXH DGHPiV SXHGHQ GRWDU

GH SURYLVLyQ GLYHUVLILFDGD HQWUH GLVWLQWDV MXULVGLFFLRQHV

,QGDJDomR SUHOLPLQDU GHYH SURFXUDU UHVSRQGHU VH R GLUHL

WR LQ FDVX GH XP 0XQLFtSLR UHFHEHU UHFHLWDV WUDQVIHULGDV GD

8QLmR H[LVWH LQGHSHQGHQWHPHQWH GR H[HUFtFLR SOHQR RX SDUFLDO

GD FRPSHWrQFLD WULEXWiULD GHVWD OWLPD 1RXWUR JLUR FRVWXPD D

GRXWULQD UHIHULU TXH D FRPSHWrQFLD WULEXWiULD p IDFXOWDWLYD FRP

H[FHomR GR ,&06TXH HPERUD VHMD HVWDGXDO WHP FDUDFWHUtVWLFDV

%$ (1(6 3/É 1XULD 5HIOH[LRQHV VREUH OD H[SHULHQFLD HQ OD ILQDQFLDFLyQ DXWR
QyPLFD HVSDxROD TXp UHSHWLU TXp HYLWDU RFXPHQWRV \ $SRUWHV HQ $GPLQLVWUDFLyQ
3 EOLFD \ *HVWLyQ (VWDWDO >HQ OLQHD@ &RQVXOWD HP GH VHWHPEUR LVSRQtYHO
HP K S ZZZUHGDO F RUJ DU LFXOR RD LG ! ,661
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PDUFDGDPHQWH IHGHUDLV 6HULD IDFXOWDWLYD QD KLSyWHVH VRE FR

PHQWR 4XHU QRV SDUHFHU TXH QmR XPD YH] TXH SDUFHOD GRV UH

FXUVRV GHYH VHU GLULJLGD SRU LPSRVLomR FRQVWLWXFLRQDO DRV (VWD

GRV LVWULWR )HGHUDO H 0XQLFtSLRV DUW , D H E

2UD VH XPD GDV IRUPDV GH UHSDUWLomR GH UHFHLWDV p D SDU

WLFLSDomR GH XPD SHVVRD SROtWLFD QD DUUHFDGDomR GH RXWUD QmR

SRGH DTXHODTXHGHWpP RGLUHLWR D HVWD SDUWLFLSDomR ILFDU j HVSH

UD GD ERD YRQWDGH RX QmR GLJD VH GR H[HUFtFLR GD FRPSHWrQ

FLD WULEXWiULD GD TXH WHP R GHYHU GH UHSDVVDU HVVH PRQWDQWH

1RHQWDQWR RXoDPRVDVSDODYUDVGH5RTXH&DUUD]]DDUHVSHLWR

(P ULJRU R TXH D &RQVWLWXLomR ID] p HVWLSXODU TXH QD KLSyWHVH GH VHU

FULDGR R WULEXWR SHOD SHVVRD SROtWLFD FRPSHWHQWH R SURGXWR GH VXD

DUUHFDGDomR VHUi WRWDO RX SDUFLDOPHQWH GHVWLQDGR D RXWUD SHVVRD SR

OtWLFD (YLGHQWHPHQWH VH QmR KRXYHU R QDVFLPHQWR GD UHODomR MXUtGL

FD WULEXWiULD SULXV QmR SRGHUi VXUJLU D UHODomR MXUtGLFD ILQDQFHLUD

SRVWHULXV (VWD p ORJLFDPHQWH SRVWHULRU j UHODomR MXUtGLFD WULEXWiULD

FXMR QDVFLPHQWR GHSHQGH GR H[HUFtFLR GD FRPSHWrQFLD WULEXWiULD

([HPSOLILFDQGR FRP VLWXDomR HP TXH D 8QLmR SRU PHLR

GH 5HVROXo HV &01 LVHQWDQGR XPD VpULH GH LQYHVWLPHQWRV

GLPLQXtUDP LQGHYLGDPHQWH D DUUHFDGDomR GR WULEXWR HP GH

WULPHQWR GRV (VWDGRV GRV 0XQLFtSLRV H GR LVWULWR )HGHUDO

R LOXVWUH SURIHVVRU FRQFOXL TXH HVWDV SHVVRDV HP UD]mR GLVVR

VXSRUWDUDP FRQFUHWRV SUHMXt]RV FRQVLVWHQWHV QD UHGXomR SUR

SRUFLRQDO GD SDUFHOD TXH D 8QLmR WLQKD R GHYHU FRQVWLWXFLRQDO

GH HQWUHJDU OKHV

$UW $ 8QLmR HQWUHJDUi
, GR SURGXWR GD DUUHFDGDomR GRV LPSRVWRV VREUH UHQGD H SURYHQWRV GH TXDOTXHU
QDWXUH]D H VREUH SURGXWRV LQGXVWULDOL]DGRV TXDUHQWD H QRYH SRU FHQWR QD
VHJXLQWH IRUPD
D YLQWH H XP LQWHLURV H FLQFR GpFLPRV SRU FHQWR DR )XQGR GH 3DUWLFLSDomR GRV (VWD
GRV H GR LVWULWR )HGHUDO
E YLQWH H GRLV LQWHLURV H FLQFR GpFLPRV SRU FHQWR DR )XQGR GH 3DUWLFLSDomR GRV
0XQLFtSLRV

&DUUD]]D 5RTXH &XUVR GH LUHLWR &RQVWLWXFLRQDO 7ULEXWiULR (G 6mR 3DXOR
0DOKHLURV (GLWRUHV S

2S FLW S
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HVWDUWH HPHUJLULD R GLUHLWR GRV (VWDGRV GRV 0XQLFtSLRV

H GR LVWULWR )HGHUDO GH ´REWHUHP HP VHGH MXGLFLDO R UHFR

QKHFLPHQWR GR VHX GLUHLWR GH VHUHP UHVVDUFLGRV GRV SUHMXt

]RV TXH D 8QLmR OKHV FDXVRX HP UD]mR GD UHGXomR LQGHYLGD

GR YROXPH GH UHFXUVRV FDUUHDGRV SDUD RV SUHGLWRV )XQGRV GH

3DUWLFLSDomR 5HVVDOWH VH TXH R DXWRU EDVHRX VHX UDFLRFtQLR

PDLV IRUWHPHQWH QR IDWR GH R LQVWUXPHQWR QRUPDWLYR XWLOL]DGR

QR FDVR TXH DQDOLVRX 5HVROXo HV GR &RQVHOKR 0RQHWiULR 1D

FLRQDO QmR VHU FRQVWLWXFLRQDOPHQWH DSWR D SURPRYHU DTXHODV

UHGXo HV GR LPSRVWR GD 8QLmR

3DUHFH QRV VRE HVWH DVSHFWR TXH KDYHULD PDLV H[FHo HV

j IDFXOWDWLYLGDGH GD FRPSHWrQFLD WULEXWiULD SDUD DOpP GR

,&06 FRPR QR FDVR GR ,PSRVWR VREUH D 5HQGD H GR ,PSRVWR

VREUH 3URGXWRV ,QGXVWULDOL]DGRV Mi TXH SDUWH GR SURGXWR GD

DUUHFDGDomR GHVWHV FDEH D (VWDGRV H 0XQLFtSLRV FRPR YLPRV

e GL]HU R QmR H[HUFtFLR SXUR H VLPSOHV GD FRPSHWrQFLD WULEX

WiULD GD 8QLmR QmR SRGH RFRUUHU SRU VHU LQFRQVWLWXFLRQDO HVVD

RPLVVmR WHQGR VH HP FRQWD TXH (VWDGRV H 0XQLFtSLRV FRQWDP

FRP SDUWH GHVVD DUUHFDGDomR SDUD UHDOL]DU RV VHXV PLVWHUHV

$JRUD RXWUD FRLVD p D XWLOL]DomR SDUFLDO GHVVD FRPSHWrQ

FLD PHGLDQWH D QmR FRQWHPSODomR GH FHUWRV IDWRV TXH SRGH

ULDP VHU REMHWR GH WULEXWDomR GH LQFHQWLYRV RX EHQHItFLRV ILV

FDLV LVHQo HV H DILQV

&RP HIHLWR HP GHWHUPLQDGDV VLWXDo HV HVWDV GHVRQHUD

o HV GHYHP H[LVWLU DWp SDUD ID]HU YDOHU R SULQFtSLR GD LJXDO

GDGH 9HMD VH D WtWXOR LOXVWUDWLYR R TXH GL] R DUW , GD /HL

GDV /HLV

$UW e YHGDGR j 8QLmR

, LQVWLWXLU WULEXWR TXH QmR VHMD XQLIRUPH HP WRGR R WHUULWyULR

QDFLRQDO RX TXH LPSOLTXH GLVWLQomR RX SUHIHUrQFLD HP UHODomR

D (VWDGR DR LVWULWR )HGHUDO RX D 0XQLFtSLR HP GHWULPHQWR GH

RXWUR DGPLWLGD D FRQFHVVmR GH LQFHQWLYRV ILVFDLV GHVWLQDGRV D

SURPRYHU R HTXLOtEULR GR GHVHQYROYLPHQWR VRFLRHFRQ PLFR HQWUH DV

GLIHUHQWHV UHJL HV GR 3DtV

,GHP S
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&RQVRDQWH VH SRGH GHGX]LU GHVWH GLVSRVLWLYR HP VXD SUL

PHLUD SDUWH WUD] HOH D UHJUD JHUDO GHFRUUHQWH GD LJXDOGDGH

VHJXQGR D TXDO RV WULEXWRV GD 8QLmR GHYHP VHU XQLIRUPHV HP

WRGR R WHUULWyULR QDFLRQDO SDUD HP FRPSOHPHQWDomR UHVVDOYDU

D FRQFHVVmR GH LQFHQWLYRV ILVFDLV GHVWLQDGRV D SURPRYHU R HTXL

OtEULR GR GHVHQYROYLPHQWR VRFLRHFRQ PLFR HQWUH DV GLIHUHQWHV UH

JL HV GR 3DtV WDPEpPHPREHGLrQFLD DR SULQFtSLR GD LJXDOGDGH

TXH LPS H WUDWDU VH GHVLJXDOPHQWH RV GHVLJXDLV FRPR p R FDVR

GDV GLIHUHQWHV UHJL HV EUDVLOHLUDV HP WHUPRV VRFLRHFRQ PLFRV

)ULVH VH TXH QR FDVR VRE DQiOLVH GLVFXWLX VH HP VXPD D

SRVVLELOLGDGH GH TXH IRVVHP FRPSXWDGRV RV YDORUHV GHVRQHUD

GRV SHOD 8QLmR HP UHODomR DR ,5 H DR ,3, QRV OWLPRV DQRV QR

FiOFXOR GR PRQWDQWH D VHU UHSDVVDGR DR )XQGR GH 3DUWLFLSD

omR GRV 0XQLFtSLRV )30 SRU IRUoD GR GLVSRVWR QR DUW ,

´E H ´G GD &RQVWLWXLomR )HGHUDO

/HPEUH VH TXH SDUD PDLV GR LQWHUHVVH GD 8QLmR R FDVR

HQYROYLD R LQWHUHVVH GRV PDLV GH FLQFR PLO PXQLFtSLRV LQWH

JUDQWHV GD )HGHUDomR H WDPEpP GRV (VWDGRV H LVWULWR )HGH

UDO XPD YH] TXH DV UHIHULGDV GHVRQHUDo HV SURYRFDP LPSDFWR

QRV YDORUHV FRPSRQHQWHV GRV )XQGRV GH 3DUWLFLSDomR GRV0X

QLFtSLRV EHP FRPR R GRV (VWDGRV H LVWULWR )HGHUDO

2175$67( 20 2 5(

2XWUR DVVXQWR WUDWDGR QR 5HFXUVR ([WUDRUGLQiULR DTXL RE

MHWR GH DQiOLVH IRL D FRPSDUDomR GR FDVR SUHVHQWH FRP DTXHOH RE

MHWR GR 5( 5* 1R5( 6( R0XQLFtSLR UHFRUUHQ

WH EDVHRX VH QR HQWHQGLPHQWR GR 67) H[SHGLGR QR 5(

MXOJDGR HP 5HODWRU R 0LQ 5LFDUGR /HZDQGRZVNL

1HVWH OWLPR UHFRQKHFHX VH D UHSHUFXVVmR JHUDO GR WHPD

FRQVWLWXFLRQDO HP GHEDWH WHQGR R 3OHQiULR GR 6XSUHPR 7UL

EXQDO )HGHUDO MXOJDGR SHOD LPSRVVLELOLGDGH GH RV UHSDVVHV GDV

TXRWDV FRQVWLWXFLRQDOPHQWH GHVWLQDGDV DRV0XQLFtSLRV VRIUHUHP

GHGXo HV GHFRUUHQWHV GH LQFHQWLYRV RX EHQHItFLRV ILVFDLV FRQFH

GLGRV SHORV (VWDGRV RX SHOD 8QLmR (LV D HPHQWD GHVWH MXOJDGR
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LPSRVWR HVWDGXDO VREUH RSHUDo HV UHODWLYDV j FLUFXODomR GH PHUFD

GRULDV H VREUH SUHVWDo HV GH VHUYLoRV GH WUDQVSRUWH LQWHUHVWDGXDO

H LQWHUPXQLFLSDO H GH FRPXQLFDomR D TXH VH UHIHUH R DUW ,9

GD &DUWD 0DJQD SHUWHQFH GH SOHQR GLUHLWR DRV 0XQLFtSLRV ,, 2

UHSDVVH GD TXRWD FRQVWLWXFLRQDOPHQWH GHYLGD DRV 0XQLFtSLRV QmR

SRGH VXMHLWDU VH j FRQGLomR SUHYLVWD HP SURJUDPD GH EHQHItFLR ILV

FDO GH kPELWR HVWDGXDO ,,, /LPLWDomR TXH FRQILJXUD LQGHYLGD LQ

WHUIHUrQFLD GR (VWDGR QR VLVWHPD FRQVWLWXFLRQDO GH UHSDUWLomR GH

UHFHLWDV WULEXWiULDV ,9 5HFXUVR H[WUDRUGLQiULR GHVSURYLGR

1HVVD RSRUWXQLGDGH R 0LQ /HZDQGRZVNL HQWHQGHX TXH D

OLPLWDomR ´FRQILJXUD LQGHYLGD LQWHUIHUrQFLD GR HVWDGR QR VLVWH

PD FRQVWLWXFLRQDO GH UHSDUWLomR GH UHFHLWDV WULEXWiULDV $GX]

TXH R UHSDVVH GD TXRWD FRQVWLWXFLRQDOPHQWH GHYLGD DRV PXQL

FtSLRV QmRSRGH VXMHLWDU VH j FRQGLomR SUHYLVWD HPSURJUDPD GH

EHQHItFLR ILVFDO GH kPELWR HVWDGXDO Dt GHFRUUH D FpOHEUH IUDVH

GR LOXVWUH PLQLVWUR 5HODWRU TXH FRPS H R WtWXOR GHVWH DUWLJR

TXDQGR GLVVH TXH R (VWDGR ID]LD ´FRUWHVLD FRP FKDSpX DOKHLR

&RQWUDSRQGR VH j LGHQWLGDGH GH VLWXDo HV HQWUH R TXH HVWDYD

QR FHUQH GR 5( DFLPD UHIHULGR DR TXH VH FRJLWRX QR 5(

6( R0LQLVWUR )DFKLQ 5HODWRU GHVWH OWLPR HQWHQGHX TXH

$ ULJRU FRQVLVWHP HP FRQWURYpUVLDV VXEVWDQFLDOPHQWH GLVWLQWDV

SRUTXDQWR VmR GtVSDUHV RV FRQWH[WRV IiWLFR QRUPDWLYRV VXEMD

FHQWHV DRV OLWtJLRV 1R MXOJDPHQWR VXSUDFLWDGR >5( 5* @

R 67) DVVHQWRX TXH R UHSDVVH GDV UHFHLWDV S EOLFDV WULEXWiULDV

WUDQVIHULGDV YLD IXQGR GH SDUWLFLSDomR QmR SRGHP VXMHLWDU VH

jV WpFQLFDV H FRQGLFLRQDQWHV SUHYLVWRV HP SURJUDPD HVWDGXDO

GH EHQHItFLR ILVFDO 3RUWDQWR p LQYLiYHO D UHWHQomR GH SDUFHOD GR

SURGXWR GD DUUHFDGDomR GR ,&06 &RPR Mi YLVWR QmR p GLVVR TXH

WUDWD D SUHVHQWH GHPDQGD $VVLP VHQGR VRE DV OX]HV GR Op[LFR

SUySULR GR LUHLWR )LQDQFHLUR D GLVFXVVmR GR 7HPD FHQWURX

VH QD QDWXUH]D FRPSXOVyULD RX YROXQWiULD GDV WUDQVIHUrQFLDV LQ

WHUJRYHUQDPHQWDLV DR SDVVR TXH R FHUQH GR GHEDWH D VHU OHYDGR

D FDER QHVWH 7HPD GD VLVWHPiWLFD GD UHSHUFXVVmR JHUDO UHVL

GH QD GLIHUHQFLDomR HQWUH SDUWLFLSDomR GLUHWD H LQGLUHWD QD DUUH

FDGDomR WULEXWiULD GR (VWDGR )LVFDO SRU SDUWH GH HQWH IHGHUDWLYR
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3DUD R 0LQ 5HODWRU DV HVSHFLILFLGDGHV GR SUHFHGHQWH IRU

PDGR QR 5( 5* QmR SHUPLWHP VXD DSOLFDomR SDUD FD

VRV JHUDLV GH FRQFHVVmR GH EHQHItFLRV H LVHQo HV ILVFDLV FRP R

TXH FRQFRUGDPRV LQWHJUDOPHQWH

DWD YrQLD GR HQWHQGLPHQWR ILQDO GD &ROHQGD &RUWH 0i

[LPD SDUHFH QRV TXH R DVVXQWR GH IXQGR p R PHVPR SRGH XP

HQWH IHGHUDWLYR GHWHQWRU GH FRPSHWrQFLD SDUD LQVWLWXLU H FR

EUDU GHWHUPLQDGR V WULEXWR V GHYHQGR SRU LPSRVLomR FRQV

WLWXFLRQDO UHSDVVDU SDUWH GR SURGXWR GD DUUHFDGDomR D RXWUR

V HQWH V GD IHGHUDomR SUDWLFDU GHVRQHUDo HV TXH SURYR

FDP HP OWLPD DQiOLVH GLPLQXLomR GR YDORU GHVVHV UHSDVVHV

DR V HQWH V GHVWLQDWiULRV

e LQFRQWHVWiYHO TXHFDGDFDVR WHPGHVHU DSUHFLDGRGH DFRUGR

FRP DV VXDV SHFXOLDULGDGHV PDV R SUREOHPD FHQWUDO UHPDQHVFH

248( 6,*1,), $ 352 872 $$55( $ $
d 2 3$5$ 26 ),16 2 $57 E ( G

3RQWR TXH PHUHFH GHVWDTXH WDPEpP p D TXHVWmR UHODWLYD

DR VLJQLILFDGR GD H[SUHVVmR ´SURGXWR GD DUUHFDGDomR FRQV

WDQWH GR DUW , E H G TXH IRL DERUGDGD QR 5( 6( H

VREUH D TXDO R PLQ )DFKLQ LQYRFD D GD /& HP VHX DUW

SDUiJUDIR QLFR TXH UH]D

3DUD ILQV GR GLVSRVWR QHVWH DUWLJR LQWHJUDUmR D EDVH GH FiOFXOR

GDV WUDQVIHUrQFLDV DOpP GR PRQWDQWH GRV LPSRVWRV QHOH UHIHUL

GRV LQFOXVLYH RV H[WLQWRV SRU FRPSHQVDomR RX GDomR RV UHVSHFWL

YRV DGLFLRQDLV MXURV H PXOWD PRUDWyULD FREUDGRV DGPLQLVWUDWLYD

RX MXGLFLDOPHQWH FRP D FRUUHVSRQGHQWH DWXDOL]DomR PRQHWiULD

SDJD

5HVVDOWD TXH HVVD GHILQLomR HQFRQWUD JXDULGD QD MXULVSUX

GrQFLD GR 67) IRUPDGD DLQGD QD YLJrQFLD GR UHJLPH FRQVWL

WXFLRQDO SUHWpULWR VHJXQGR D TXDO R SURGXWR GD DUUHFDGDomR

DEUDQJH D DUUHFDGDomR WULEXWiULD EUXWD VHP D SRVVLELOLGDGH

GH GHGXomR GDV GHVSHVDV DGPLQLVWUDWLYDV H FRPSXWDQGR VH DV

PXOWDV PRUDWyULDV H SXQLWLYDV
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1HVVD WRDGD R 0LQLVWUR (GVRQ )DFKLQ YRWRX SHOR GHV

SURYLPHQWR GR UHFXUVR GR 0XQLFtSLR RSLQDQGR TXH TXDQGR D

&RQVWLWXLomR )HGHUDO VH UHIHUH DR ´SURGXWR GD DUUHFDGDomR QR

DUW , E H G HVWi H[SUHVVDPHQWH GHOLPLWDQGR TXH DSHQDV

R UHVXOWDGR GDTXLOR TXH IRU HIHWLYDPHQWH DUUHFDGDGR SRGHUi

FRPSRU R FiOFXOR GRV )XQGRV GH 3DUWLFLSDomR H[FOXLQGR VH GR

PRQWDQWH D VHU UHSDVVDGR HYHQWXDO H[SHFWDWLYD GH DUUHFDGDomR

(PERUD WHQKD VXEOLQKDGR D LPSRUWkQFLD TXH D SDUWLFL

SDomR QR SURGXWR GD DUUHFDGDomR WHP SDUD D DXWRQRPLD GRV

HQWHV IHGHUDGRV FRPR PHFDQLVPR LQHUHQWH DR IHGHUDOLVPR

GHQRPLQDGR ´FRRSHUDWLYR HQWHQGHX TXH REULJDU D 8QLmR D

FRQVLGHUDU R YDORU GDV GHVRQHUDo HV QR PRQWDQWH D VHU UHSDV

VDGR DRV 0XQLFtSLRV UHSUHVHQWDULD OLPLWDU LQGHYLGDPHQWH D

VXD FRPSHWrQFLD FRQVWLWXFLRQDO SDUD LQVWLWXLomR GH WULEXWRV

&RQFOXL R 0LQLVWUR 5HODWRU

3RU FRQVHJXLQWH ILUPR FRQYLFomR QR VHQWLGR GH TXH QmR VH KDX

UH GD DXWRQRPLD ILQDQFHLUD GRV 0XQLFtSLRV GLUHLWR VXEMHWLYR GH

tQGROH FRQVWLWXFLRQDO FRP DSWLGmR SDUD LQILUPDU R H[HUFtFLR GD

FRPSHWrQFLD WULEXWiULD GD 8QLmR LQFOXVLYH HP UHODomR DRV LQFHQ

WLYRV H UHQ QFLDV ILVFDLV GHVGH TXH REVHUYDGRV RV SDUkPHWURV GH

FRQWUROH FRQVWLWXFLRQDLV OHJLVODWLYRV H MXULVSUXGHQFLDLV DWLQHQWHV

j GHVRQHUDomR

(VVD WHVH VDJURX VH YHQFHGRUD SRU PDLRULD

2 0LQLVWUR %DUURVR SRU VXD YH] DFRPSDQKDQGR R 5HOD

WRU UHVVDOWRX TXH D FRPSHWrQFLD p GD 8QLmR SDUD DUUHFDGi ORV

>R ,5 H R ,3,@ D FRPSHWrQFLD p GD 8QLmR SDUD FRQFHGHU LVHQ

o HV H TXH RV 0XQLFtSLRV H RV (VWDGRV QR )XQGR GH 3DUWLFL

SDomR Vy WrP GLUHLWR D XP SHUFHQWXDO GDTXLOR TXH WHQKD VLGR

HIHWLYDPHQWH DUUHFDGDGR ´3RUWDQWR VH QmR KRXYH D DUUHFDGD

omR HX DFKR TXH ORJLFDPHQWH QmR Ki R GLUHLWR j SDUWLFLSDomR

( SURVVHJXH ´GH PRGR TXH DLQGD TXDQGR SRVVD HYHQWXDO

PHQWH SDUHFHU LQMXVWD HVVD SROtWLFD GH GHVRQHUDo HV HX SHQVR

TXH QmR Ki GLUHLWR DGTXLULGR GRV 0XQLFtSLRV QHVVD OLQKD
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&RPR YRWR YHQFLGR R 0LQLVWUR /XL] )X[ OHPEURX TXH QmR

VH QHJD DR (VWDGR D FRPSHWrQFLD SDUD LQVWLWXLU LVHQo HV GH

WULEXWRV SUySULRV ´PDV p LPSRUWDQWH TXH HVVDV GHVRQHUDo HV

QmR LPSDFWHP DR PRQWDQWH UHSDVVDGR DRV 0XQLFtSLRV (Q

WHQGH TXH HVVH p XP GLUHLWR FRQVDJUDGR FRQVWLWXFLRQDOPHQWH

DRV 0XQLFtSLRV H TXH QmR SRGH VHU VXEWUDtGR VRE R SiOLR GH

XPD FRPSHWrQFLD WULEXWiULD GH GHVRQHUDomR ´SRUTXH PXWD

WLV PXWDQGLV p PDLV RX PHQRV DTXLOR TXH VH GHFLGLX DTXL QmR

VH SRGH ID]HU IDYRU FRP FKDSpX DOKHLR

HVWDFRX R HPLQHQWH 0LQLVWUR DLQGD TXH D SDUWLFLSDomR

QR SURGXWR GD DUUHFDGDomR FRQVWLWXL GLUHLWR SUySULR GR 0X

QLFtSLR TXH QmR SRGH VHU VXEWUDtGR SHOR H[HUFtFLR GD FRPSH

WrQFLD WULEXWiULD GD 8QLmR HP UHODomR j FRQFHVVmR GH LQFHQWL

YRV ILVFDLV $VVLP DV GHVRQHUDo HV GHYHP VHU VXSRUWDGDV SRU

TXHP GHVRQHUD QmR SRGHQGR D 8QLmR ´ID]HU IDYRU FRP R FKD

SpX DOKHLR UD]mR SHOD TXDO YRWRX SHOR SURYLPHQWR GR UHFXU

VR H[WUDRUGLQiULR GR 0XQLFtSLR GH ,WDEL VHQGR DFRPSDQKDGR

SHOR 0LQLVWUR LDV 7RIIROL

,PSHQGH UHFRUGDU TXH ´D )HGHUDomR p RULHQWDGD SHORV

SULQFtSLRV GH VROLGDULHGDGH H GH VXEVLGLDULHGDGH

3RU HVWH SULVPD GHYH VH WHU HPPHQWH TXH D &RQVWLWXLomR

GD 5HS EOLFD SUHYLX D H[LVWrQFLD GH FRPSHWrQFLDV FRPXQV GD

8QLmR GRV (VWDGRV GR LVWULWR )HGHUDO H GRV 0XQLFtSLRV DUW

DR ODGR GH FRPSHWrQFLDV FRQFRUUHQWHV GD 8QLmR GRV (VWD

GRV H GR LVWULWR )HGHUDO DUW 1HVWH OWLPR FDVR D 8QLmR

OLPLWDU VH i D HVWDEHOHFHU QRUPDV JHUDLV TXH TXH QmR

H[FOXL D FRPSHWrQFLD VXSOHPHQWDU GRV (VWDGRV

7DPEpP DRV 0XQLFtSLRV FDEH ´VXSOHPHQWDU D OHJLVODomR

IHGHUDO H D HVWDGXDO QR TXH FRXEHU DUW ,,

1HVWH TXDGUR VXPDULDPHQWH H[SRVWR YHULILFD VH JURVVR

PRGR R HVSHOKDPHQWR GD VROLGDULHGDGH H GD VXEVLGLDULHGDGH

VXSUDUUHIHULGRV

)HGHUDOLVPR ILVFDO EUDVLOHLUR 20,1*8(6 -RVp 0DUFRV ´7H[WR GD FRPXQLFD
omR GR $XWRU QR ,, &RQJUHVVR ,QWHUQDFLRQDO GH LUHLWR 7ULEXWiULR GD &LGDGH GR 5LR
GH -DQHLUR D GH PDLR GH 5HYLVWD 1RPRV (GLomR &RPHPRUDWLYD GRV
DQRV GR 0HVWUDGR HP LUHLWR 8)& YRO S YHUVmR HP 3 )
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-RVp 0DUFRV RPLQJXHV p HQIiWLFR DR SURFODPDU TXH ´GR

SRQWR GH YLVWD ILQDQFHLUR D SDUWLOKD GD UHFHLWD WULEXWiULD H[

SUHVVmR GH DXWRQRPLD H D UHGLVWULEXLomR GH UHFXUVRV LQWUD

IHGHUDWLYRV PDQLIHVWDomR GH VROLGDULHGDGH WUDGX]HP HVVD

SURSHQVmR IHGHUDOLVWD GH DWHQGLPHQWR SOXUDO jV QHFHVVLGDGHV

FLGDGmV

3URVVHJXH DLQGD HVWH DXWRU

2UD QXPD )HGHUDomR QDWXUDOPHQWH FRPSRVWD GH (VWDGRV KHWHUR

JrQHRV QmR VHUi EDVWDQWH D PHUD DWULEXLomR GH FRPSHWrQFLD WULEX

WiULD DRV HQWHV IHGHUDGRV PDV SRU SULQFtSLR GH VROLGDULHGDGH HVSH

FLDOPHQWH QXP SDtV GH IRUWHV FRQWUDVWHV FRPR R %UDVLO LPS H VH D

UHGLVWULEXLomR GD ULTXH]D QDFLRQDO QmR DSHQDV QR SODQR LQGLYLGXDO

SHOD WULEXWDomR SURJUHVVLYD PHUFr GD DSOLFDomR GR SULQFtSLR GD FD

SDFLGDGH FRQWULEXWLYD PDV WDPEpP QR SODQR VRFLRSROtWLFR DWUDYpV

GDV WUDQVIHUrQFLDV ILQDQFHLUDV RX UHSDUWLomR GDV UHFHLWDV WULEXWi

ULDV GH TXH WUDWDP RV DUWV D GD &RQVWLWXLomR

&DEH DTXL WDPEpP UHIHULU DR YRWR GR VDXGRVR 0LQLVWUR

7HRUL =DYDVFNL TXH SRQGHUD QXP DUJXPHQWR TXH HOH SUySULR

FKDPD GH ´DUJXPHQWR GH RUGHP SUDJPiWLFD VHJXQGR R TXDO

SDUHFH XP SRXFR VLPSOLVWD D DOHJDomR GH TXH D GHVRQHUDomR

ILVFDO RX PHOKRU RV LQFHQWLYRV HVSHFLDOPHQWH ILVFDLV SURGX

]HP QHFHVVDULDPHQWH XPD UHGXomR LQYHUVDPHQWH SURSRUFLR

QDO GDV UHFHLWDV GRV 0XQLFtSLRV H GRV (VWDGRV 3RGHP SURGX

]LU LPHGLDWDPHQWH PDV GR SRQWR GH YLVWD GH PpGLR SUD]R QyV

WHPRV TXH FRQVLGHUDU TXH DV GHVRQHUDo HV ILVFDLV GH XP PRGR

JHUDO VmR DWULEXtGDV WDPEpP SDUD SURPRYHU R GHVHQYROYLPHQWR

HFRQ PLFR TXH SRU VXD YH] JHUD PDLRU DUUHFDGDomR WULEXWiULD

H TXH SRUWDQWR DXPHQWD D SDUWLFLSDomR GRV (VWDGRV H GRV 0X

QLFtSLRV QHVVD DUUHFDGDomR IXWXUD

1mR WHPRV G YLGDV HP HQGRVVDU DV SDODYUDV GR HPLQHQWH

0LQLVWUR $LQGD TXH VH WUDWH GH FRJLWDo HV H[WUDMXUtGLFDV HODV

FRQVWLWXHP LPSRUWDQWH PDWHULDO SDUD UHIOH[mR DFHUFD GD QRVVD

IHGHUDomR H VXDV LPSOLFDo HV

,GHP S

,GHP S
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1RPHVPR VHQWLGR R 0LQLVWUR %DUURVR PDQLIHVWD R PHVPR

WLSR GH SUHRFXSDomR HQTXDQWR DR PHVPR WHPSR ID] XP UH

VXPR GD TXHVWmR GR SRQWR GH YLVWD HVWULWDPHQWH MXUtGLFR TXH

UHIOHWH H[DWDPHQWH R QRVVR SHQVDPHQWR 9HMD VH VXDV SDODYUDV

> @ QyV WHPRV XP PRGHOR GH JUDQGH DVVLPHWULD TXH HP SDUWH H[

SOLFD D FULVH GRV (VWDGRV QmR RV DEVROYH SHOD JHVWmR D PHX YHU

ILVFDO GHVOHL[DGD PDV D YHUGDGH p TXH R PRGHOR VH WRUQRX SURJUHV

VLYDPHQWH FRQFHQWUDGRU QD 8QLmR )HLWDV HVVDV REVHUYDo HV QR HQ

WDQWR SHQVR TXH GR SRQWR GH YLVWD FRQVWLWXFLRQDO R YRWR GR 0LQLVWUR

/XL] (GVRQ )DFKLQ ID] D LQWHUSUHWDomR FRUUHWD GH TXH QmR KDYHQGR D

DUUHFDGDomR TXHU GL]HU R WULEXWR WDQWR R ,PSRVWR GH 5HQGD TXDQWR R

,3, VmR LQHTXLYRFDPHQWH GD FRPSHWrQFLD GD 8QLmR $ SRVVLELOLGDGH

GH FRQFHGHU LVHQo HV GHVVH WULEXWR SRU OHL QR FDVR GR ,PSRVWR GH

5HQGD H QR FDVR GR ,3, DWp PHVPR VHP OHL H PDMRUDU RX UHGX]LU

D DOtTXRWD WDPEpP WHP SUHYLVmR FRQVWLWXFLRQDO 3RUWDQWR D FRPSH

WrQFLD p GD 8QLmR SDUD DUUHFDGi ORV D FRPSHWrQFLD p GD 8QLmR SDUD

FRQFHGHU LVHQo HV RV 0XQLFtSLRV H RV (VWDGRV QR )XQGR GH 3DUWLFL

SDomR Vy WrP GLUHLWR D XP SHUFHQWXDO GDTXLOR TXH WHQKD VLGR HIHWL

YDPHQWH DUUHFDGDGR 3RUWDQWR VH QmR KRXYH D DUUHFDGDomR HX DFKR

TXH ORJLFDPHQWH QmR Ki R GLUHLWR j SDUWLFLSDomR JULIRX VH

21 /86 (6

JXLVD GH FRQFOXVmR FUHPRV SRGHU DILUPDU TXH GHFLGLX

EHP D QRVVD &RUWH 6XSUHPD QR 5HFXUVR ([WUDRUGLQiULR HP

HStJUDIH DR LQWHUSUHWDU VLVWHPDWLFDPHQWH D &RQVWLWXLomR

FRWHMDQGR R GLUHLWR GRV 0XQLFtSLRV D UHFHEHU SDUFHOD GD

DUUHFDGDomR GR ,PSRVWR VREUH D 5HQGD H GR ,PSRVWR VREUH

3URGXWRV ,QGXVWULDOL]DGRV H R GLUHLWR GD 8QLmR GH H[HUFHU D

VXD FRPSHWrQFLD SDUFLDOPHQWH FRP UHODomR LQ FDVX D HVVHV

WULEXWRV FRQFHGHQGR EHQHItFLRV RX LQFHQWLYRV ILVFDLV TXDQGR

DVVLP HQWHQGHU QHFHVViULR GHVGH TXH GHQWUR GRV SDUkPHWURV

FRQVWLWXFLRQDLV REYLDPHQWH HYHUDV VH D FRPSHWrQFLD SDUD

WULEXWDU p GH XP GHWHUPLQDGR HQWH GD IHGHUDomR D HOH FRPSH

WH WDPEpP GHQWUR GDV EDOL]DV FRQVWLWXFLRQDLV SURPRYHU GH

VRQHUDo HV VHP TXH RXWUR HQWH VH LQWHUSRQKD TXDQWR D LVVR

,VVR QmR VLJQLILFD FRQWXGR TXH RV 0XQLFtSLRV (VWDGRV

H LVWULWR )HGHUDO WDPEpP VH YHMDP VLPSOHVPHQWH SULYDGRV
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GDV UHFHLWDV D TXH WHULDP GLUHLWR FDVR DV PHQFLRQDGDV GHVRQH

UDo HV FRQFHGLGDV SHOD 8QLmR QmR WLYHVVHP DFRQWHFLGR 4XHU

VH FRP LVVR GL]HU TXH D QRVVR YHU WrP DV SHVVRDV SROtWLFDV

TXH UHFHEHP DV WUDQVIHUrQFLDV FRQVWLWXFLRQDOPHQWH REULJD

WyULDV GLUHLWR D DOJXP WLSR GH FRPSHQVDomR SHOD SHUGD GHVVHV

UHFXUVRV WmR QHFHVViULRV QD IHGHUDomR EUDVLOHLUD

5HFRQKHFHPRV TXH QmR VH WUDWD GH WHPD GH IiFLO GHVOLQGH

Mi SRU HQYROYHU D SUySULD HVWUXWXUDomR GR (VWDGR EUDVLOHLUR Mi

SHODV LPSOLFDo HV VRFLRSROtWLFR HFRQ PLFDV TXH HOH DFDUUHWD

1R HQWDQWR GHYH VH FDPLQKDU DGLDQWH H D QRVVR YHU JUDQGHV

SDVVRV Mi IRUDP GDGRV QR VHQWLGR GH SURYRFDU UHIOH[ HV H GH

EDWH VREUH TXHVWmR WmR UHOHYDQWH SDUD D QRVVD IHGHUDomR


