
,167,7872�)('(5$/�'(�('8&$d2��&,Ç1&,$�(�7(&12/2*,$�'2�5,2�

*5$1'(�'2�1257(�

/8&,$1$�5$48(/�$/9(6�'(�$/0(,'$�

$1È/,6(�'2�1Ë9(/�'(�75$163$5Ç1&,$�'26�3257$,6�'$�

75$163$5Ç1&,$�'$�35()(,785$�(�'$�&Æ0$5$�081,&,3$/�'2�1$7$/��

&$3,7$/�'2�5,2�*5$1'(�'2�1257(��

1$7$/�

�����



� � /8&,$1$�5$48(/�$/9(6�'(�$/0(,'$�

$1È/,6(�'2�1Ë9(/�'(�75$163$5Ç1&,$�'26�3257$,6�'$�

75$163$5Ç1&,$�'$�35()(,785$�(�'$�&Æ0$5$�081,&,3$/�'2�1$7$/��

&$3,7$/�'2�5,2�*5$1'(�'2�1257(��

7UDEDOKR� GH�&RQFOXVmR� GH�&XUVR� DSUHVHQWDGR�
DR� &XUVR� 6XSHULRU� GH� 7HFQRORJLD� HP� *HVWmR�
3~EOLFD� GR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR��
&LrQFLD�H�7HFQRORJLD�GR�5LR�*UDQGH�GR�1RUWH��
HP� FXPSULPHQWR� jV� H[LJrQFLDV� OHJDLV� FRPR�
UHTXLVLWR� SDUFLDO� j� REWHQomR� GR� WtWXOR� GH�
7HFQyORJR�HP�*HVWmR�3~EOLFD��

2ULHQWDGRU�� 3URI�� 'U�� /HQLQ� &DYDOFDQWL� %ULWR�
*XHUUD�
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&DWDORJDomR�QD�3XEOLFDomR�HODERUDGD�SHOD�%LEOLRWHFiULD�5REHUWD�-HU{QLPR�GD�6LOYD��&5%���������������������������
%LEOLRWHFD�&HQWUDO�6HEDVWLmR�)HUQDQGHV��%&6)����,)51�

$OPHLGD��/XFLDQD�5DTXHO�$OYHV�GH���
$���D�����$QiOLVH�GR�QtYHO�GH�WUDQVSDUrQFLD�GRV�SRUWDLV�GD�WUDQVSDUrQFLD�GD�

3UHIHLWXUD�H�GD�&kPDUD�0XQLFLSDO�GR�1DWDO��FDSLWDO�GR�5LR�*UDQGH�GR�
1RUWH���/XFLDQD�5DTXHO�$OYHV�GH�$OPHLGD��±�1DWDO��������

����������������������I���LO� FRORU���

�������������������7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��7HFQRORJLD�HP�*HVWmR�
3~EOLFD��±�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GR�
5LR�*UDQGH�GR�1RUWH��1DWDO��������
������2ULHQWDGRU��'U��/HQLQ�&DYDOFDQWL�%ULWR�*XHUUD��

�������������3RUWDO�GD�7UDQVSDUrQFLD�����%UDVLO���/HL���������GH����GH�
QRYHPEUR�GH�����������&kPDUD�0XQLFLSDO�GH�1DWDO��51������3UHIHLWXUD�
0XQLFLSDO�GR�1DWDO��51���,��*XHUUD��/HQLQ�&DYDOFDQWL�%ULWR��,,��,QVWLWXWR�
)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GR�5LR�*UDQGH�GR�1RUWH��
,,,��7tWXOR��
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¬TXHOH� TXH�SODQWRX� HP�PLP�DV� VHPHQWHV�GRV�

VRQKRV�

(�SDUWLX�WmR�FHGR���

$QWHV�PHVPR�GH�FROKHU�HVWHV�IUXWRV��

$R�TXH�PH�DSUHVHQWRX�D�DOHJULD�GH�YLYHU�

$R�PHX�SDL��PHX�DPRU�

)UDQFLVFR�6LWRQKR�GH�$OPHLGD��

�LQ�PHPRULDQ��
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3ULPHLUDPHQWH�DJUDGHoR�D�'HXV��SHOD�VXD�PLVHULFyUGLD�H�DPRU�LQILQLWR�GR�TXDO�

QmR�VRX�PHUHFHGRUD��

¬V�PXOKHUHV�GD�PLQKD�YLGD��PLQKD�PmH�/~FLD�GH�)iWLPD�H�PLQKDV�LUPmV�&DUOD�

3DWULFLD� H� $OLQH� /LGLDQH�� YRFrV� VmR� R� PRWLYR� GR� PHX� SURVVHJXLU�� REULJDGD� SHOD�

FRPSUHHQVmR� H� FXLGDGRV� HP� WRGRV� RV� PRPHQWRV�� DPR� YRFrV�� $R� PHX� VREULQKR�

0DWKHXV�%HYHQXWR��R�VHX�VRUULVR�PH�ID]�DFUHGLWDU�HP�XP�DPDQKm�PHOKRU��

$JUDGHoR� DR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� GR� 5LR�

*UDQGH� GR� 1RUWH�� SHOD� RSRUWXQLGDGH� GH� FUHVFLPHQWR� DFDGrPLFR� H� VRFLDO��

WUDQVIRUPDQGR� PLQKD� YLVmR� GH� PXQGR� H� SURPRYHQGR� D� FRQVFLrQFLD� TXDQWR� D�

LPSRUWkQFLD�GD�DGPLQLVWUDomR�S~EOLFD�HP�WRGDV�DV�HVIHUDV�H�SUDWLFDGR�SRU�WRGRV�RV�

DWRUHV�HQYROYLGRV��

�$�FRRUGHQDomR�GH�3DWULP{QLR�±�&23$7�&1$7��QDV�SHVVRDV�GH�$QD�0iUFLD�

GH�&DUYDOKR�H�6XHOPD�%H]HUUD��TXH�PH�SURSRUFLRQDUDP�VLWXDo}HV�GH�DSUHQGL]DGR�QD�

SUiWLFD�GR�HVWiJLR�H�DLQGD�DR�DSRLR�SURILVVLRQDO�H�SHVVRDO�D�PLP�RIHUWDGRV�GXUDQWH�

WRGR�R�PHX�WUDMHWR�QHVWH�VHWRU��

$R�PHX�RULHQWDGRU�/HQLQ�&DYDOFDQWL�%ULWR�*XHUUD��SHOD�FRPSUHHQVmR��LQFHQWLYR�

H� SDFLrQFLD�� ([WUDLQGR� DVVLP� R� PHOKRU� GH� PLP� SRU� PHLR� GD� WUDQVPLVVmR� GR�

FRQKHFLPHQWR��GD�GLVFLSOLQD�H�GR�HQFRUDMDPHQWR��$JUDGHoR�D�HOH��DVVLP�R� ID]HQGR�

UHSUHVHQWDU� WRGRV� RV� GRFHQWHV� GR� FXUVR� GH�*HVWmR�3~EOLFD� TXH� FRQWULEXtUDP�SDUD�

PLQKD�IRUPDomR��

3RU�ILP�D�WRGRV�RV�PHXV�IDPLOLDUHV�H�DPLJRV�SHOR�DSRLR�H�SDODYUDV�GH�LQFHQWLYR�

HX�QmR�FKHJDULD�D�OXJDU�QHQKXP�VHP�YRFrV��



2�ViELR�QmR�GHYH�VH�RUJXOKDU�GD�VXD�VDEHGRULD��

QHP� R� IRUWH� GD� VXD� IRUoD�� QHP� R� ULFR� GD� VXD�

ULTXH]D��6H�DOJXpP�TXLVHU�VH�RUJXOKDU��TXH�VH�

RUJXOKH� GH� PH� FRQKHFHU� H� GH� PH� HQWHQGHU��

SRUTXH�HX��R�6HQKRU��VRX�'HXV�GH�DPRU�H�IDoR�

R�TXH�p�MXVWR�H�GLUHLWR�QR�PXQGR��(VWDV�VmR�DV�

FRLVDV�TXH�PH�DJUDGDP���

�-HUHPLDV�����������%tEOLD�19,��
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'LDQWH�GD�QHFHVVLGDGH�GR�FRQWUROH�GR�JDVWR�S~EOLFR�H�GR�FXPSULPHQWR�GDV�OHLV�TXH�

UHJXODP� D� WUDQVSDUrQFLD� S~EOLFD� QR� %UDVLO�� IH]�VH� QHFHVViULR� XP� HVWXGR� VREUH� D�

WUDQVSDUrQFLD� HP� GXDV� HQWLGDGHV� GH� XPD� PHVPD� HVIHUD� GR� JRYHUQR�� /RJR�� HVWH�

WUDEDOKR� WHYH�FRPR�REMHWLYR�JHUDO�DQDOLVDU�R�QtYHO�GH� WUDQVSDUrQFLD�GRV� ³ZHEVLWHV´��

3RUWDLV�GD�7UDQVSDUrQFLD�GD�3UHIHLWXUD�H�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��FRP�EDVH�QR�

PRGHOR�GH�DYDOLDomR�GH�%XUJDUHOOL��QR�H[HUFtFLR�GH�������3DUD�WDQWR�IRL�XWLOL]DGR�XP�

TXHVWLRQiULR�FRP�DGDSWDo}HV�GHVWD�DXWRUD�SDUD�PHOKRU�DQDOLVDU�RV�HQWHV�S~EOLFRV�H�R�

SHUtRGR� DYDOLDGR�� WHQGR� FRPR� REMHWLYRV� HVSHFtILFRV�� D�� DYDOLDU� FRP� FULWpULRV�

TXDOLWDWLYRV� TXH� SRGHP� GHVFUHYHU� D� H[HFXomR� GD� WUDQVSDUrQFLD� HP� WUrV� FULWpULRV�

�H[HFXomR�RUoDPHQWiULD��OLFLWDo}HV�H�FRPSUDV�S~EOLFDV���E��,GHQWLILFDU�RV�LWHQV�H[LJLGRV�

SHOD�/HL�����������QDV�GLPHQV}HV�FLWDGDV�QR� LWHP�D��F�� ,QYHVWLJDU�D�TXDOLGDGH�GDV�

LQIRUPDo}HV� H� G�� ([DPLQDU� R� QtYHO� GH� DFHVVLELOLGDGHV� GRV� SRUWDLV�� 2V� FULWpULRV�

XWLOL]DGRV�GHL[DP�FODUR�TXH�D�DQiOLVH�XWLOL]RX�D�/HL�GH�$FHVVR�j�LQIRUPDomR��/$,���FRPR�

HPEDVDPHQWR��$SRQWDQGR�DWHQGLPHQWR�DRV�FULWpULRV� GH� IRUPD� WRWDO�� SDUFLDO� RX�QmR�

DWHQGLGR�� 2V� TXHVWLRQiULRV� IRUDP� DSOLFDGRV� HP� FRQMXQWR� FRP� DQiOLVH� GRV� GDGRV��

VHUYLQGR�GH� URWHLUR� SDUD� D� LQYHVWLJDomR� QRV�3RUWDLV� GD�7UDQVSDUrQFLD��3RUWDQWR� RV�

DFHVVRV�DRV�SRUWDLV�H�LQVWUXPHQWRV�GH�WUDQVSDUrQFLD�IRUDP�UHDOL]DGRV�GR�PRGR�FRPR�

TXDOTXHU�FLGDGmR�SRGH�DFRPSDQKDU��PDV�FRP�FULWpULRV�GH�DYDOLDomR�Mi�HVWDEHOHFLGRV��

$� DQiOLVH� GH� UHVXOWDGRV� PRVWURX� SRQWRV� GLYHUJHQWHV� HQWUH� RV� yUJmRV� H[SORUDGRV��

GHVWDFDQGR�XP�QtYHO�GH�WUDQVSDUrQFLD�SDUFLDO�D�QmR�FXPSULGR�QD�&kPDUD�0XQLFLSDO�

QR� FULWpULR� GH� YDULHGDGH� GDV� LQIRUPDo}HV� H� XP� UHVXOWDGR� SDUFLDO� GRPLQDQWH� QRV�

FULWpULRV�GH�4XDOLGDGH�GD�LQIRUPDomR�H�$FHVVLELOLGDGH��-i�D�3UHIHLWXUD�GR�0XQLFtSLR�GR�

1DWDO�� PRVWURX�VH� VXSHULRU� j� &kPDUD� 0XQLFLSDO� QXPD� DQiOLVH� FRPSDUDWLYD��

HYLGHQFLDQGR�XP�UHVXOWDGR�GH�FXPSULPHQWR�WRWDO�QD�PDLRULD�GRV�FULWpULRV�DQDOLVDGRV��

0DV�D�DQiOLVH�WDPEpP�LQGLFD�TXDLV�SRQWRV�SUHFLVDP�VHU�PHOKRUDGRV�QD�HVWUXWXUD�GH�

WUDQVSDUrQFLD�GR�PXQLFtSLR�GH�1DWDO�51��

3DODYUDV�FKDYH�� 3RUWDO� GD� 7UDQVSDUrQFLD�� /HL� GH� $FHVVR� j� ,QIRUPDomR�� &kPDUD�

0XQLFLSDO�GH�1DWDO��3UHIHLWXUD�0XQLFLSDO�GR�1DWDO��
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,Q�YLHZ�RI�WKH�QHHG�WR�FRQWURO�SXEOLF�VSHQGLQJ�DQG�FRPSO\�ZLWK�ODZV�WKDW�UHJXODWH�SXEOLF�

WUDQVSDUHQF\� LQ� %UD]LO�� D� VWXG\� RQ� WUDQVSDUHQF\� LQ� WZR� HQWLWLHV� IURP� WKH� VDPH�

JRYHUQPHQW�VSKHUH��7KHUHIRUH��WKH�REMHFWLYH�RI�WKLV�ZRUN�ZDV�WR�DQDO\]H�WKH�OHYHO�RI�

WUDQVSDUHQF\�RI�WKH�ZHEVLWHV��7UDQVSDUHQF\�3RUWDOV�RI�WKH�&LW\�+DOO�DQG�WKH�&LW\�+DOO�

RI� 1DWDO�� XVLQJ� WKH� %XUJDUHOOL� HYDOXDWLRQ� PRGHO�� LQ� ����� \HDU�� )RU� WKLV� SXUSRVH�� D�

TXHVWLRQQDLUH� ZDV� XVHG� ZLWK� WKLV� DXWKRU
V� DGDSWDWLRQV� WR� EHWWHU� DQDO\]H� WKH� SXEOLF�

HQWLWLHV�DQG�WKH�SHULRG�HYDOXDWHG��ZLWK�VSHFLILF�REMHFWLYHV��D��WR�HYDOXDWH�ZLWK�TXDOLWDWLYH�

FULWHULD� WKDW� FDQ� GHVFULEH� WKH� H[HFXWLRQ� RI� WUDQVSDUHQF\� LQ� WKUHH� FULWHULD� �EXGJHW�

H[HFXWLRQ��SXEOLF�SURFXUHPHQW�DQG�SURFXUHPHQW���E��,GHQWLI\�WKH�LWHPV�UHTXLUHG�E\�/DZ�

���������� LQ� WKH� GLPHQVLRQV�PHQWLRQHG� LQ� LWHP� D�� F�� ,QYHVWLJDWH� WKH� TXDOLW\� RI� WKH�

LQIRUPDWLRQ�DQG��G��([DPLQH�WKH�OHYHO�RI�DFFHVVLELOLW\�RI�WKH�SRUWDOV��7KH�FULWHULD�XVHG�

PDNH�LW�FOHDU�WKDW�WKH�DQDO\VLV�XVHG�WKH�$FFHVV�WR�,QIRUPDWLRQ�$FW��/$,��DV�D�EDVHOLQH��

3RLQWLQJ�DWWHQWLRQ�WR�WKH�FULWHULD�RI�WRWDO�IRUP��SDUWLDO�RU�QRW�DWWHQGHG��7KH�TXHVWLRQQDLUHV�

ZHUH�DSSOLHG�LQ�FRQMXQFWLRQ�ZLWK�GDWD�DQDO\VLV��VHUYLQJ�DV�D�URDGPDS�IRU�UHVHDUFK�LQ�

WKH�7UDQVSDUHQF\�3RUWDOV��7KHUHIRUH��DFFHVV�WR�SRUWDOV�DQG�WUDQVSDUHQF\�LQVWUXPHQWV�

ZHUH� FDUULHG� RXW� LQ� WKH�ZD\� WKDW� DQ\� FLWL]HQ� FDQ� IROORZ�� EXW�ZLWK� HYDOXDWLRQ� FULWHULD�

DOUHDG\�HVWDEOLVKHG��7KH�DQDO\VLV�RI�UHVXOWV�VKRZHG�GLYHUJHQW�SRLQWV�DPRQJ�WKH�RUJDQV�

H[SORUHG��KLJKOLJKWLQJ�D� OHYHO�RI�SDUWLDO� WUDQVSDUHQF\�WKDW�ZDV�QRW�IXOILOOHG� LQ�WKH�&LW\�

+DOO�LQ�WKH�FULWHULRQ�RI�YDULHW\�RI�LQIRUPDWLRQ�DQG�D�SDUWLDO�SDUWLDO�GRPLQDQW�LQ�WKH�FULWHULD�

RI�,QIRUPDWLRQ�4XDOLW\�DQG�$FFHVVLELOLW\��2Q�WKH�RWKHU�KDQG��WKH�0XQLFLSDOLW\�RI�1DWDO�

0XQLFLSDOLW\� SURYHG� WR� EH� VXSHULRU� WR� WKH� &LW\� &RXQFLO� LQ� D� FRPSDUDWLYH� DQDO\VLV��

HYLGHQFLQJ�D�UHVXOW�RI�WRWDO�FRPSOLDQFH�LQ�PRVW�RI�WKH�FULWHULD�DQDO\]HG��%XW�WKH�DQDO\VLV�

DOVR�LQGLFDWHV�ZKLFK�SRLQWV�QHHG�WR�EH�LPSURYHG�LQ�WKH�WUDQVSDUHQF\�VWUXFWXUH�RI�WKH�

PXQLFLSDOLW\�RI�1DWDO�51��

.H\ZRUGV��7UDQVSDUHQF\�3RUWDO��/DZ�RQ�$FFHVV� WR� ,QIRUPDWLRQ��7RZQ�+DOO�RI�1DWDO��

&LW\�+DOO�RI�1DWDO��
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)LJXUD���� *RYHUQDQoD�YV��*HVWmR�������������������������������������������������� ���

)LJXUD���� +LVWyULFR�GH�QRUPDWLYDV�VREUH�DFHVVR�j�LQIRUPDomR�QR�

%UDVLO������������������������������������������������������������������������������� ���

)LJXUD���� 7UDQVSDUrQFLD�DWLYD�H�7UDQVSDUrQFLD�

SDVVLYD���������������������������������������������������������������������������� ���

)LJXUD���� 4XHVWLRQiULRV��0RGHOR�GH�$YDOLDomR�

%XUJDUHOOL������������������������������������������������������������������������� ���

)LJXUD���� 4XHVWLRQiULRV�XWLOL]DGRV�SDUD�DQiOLVH�GR�QtYHO�GH�

7UDQVSDUrQFLD�GRV�PXQLFtSLRV�GH�1DWDO�������������������������� ���

2UJDQRJUDPD��� 6tQWHVH�GRV�FULWpULRV�DSOLFDGRV�QD�HVWUXWXUD�GH�

WUDQVSDUrQFLD�GD��������&01��������������������������������������������� ���

,PDJHP���� /RJLQ�GH�DFHVVR�DR�3RUWDO�GD�7UDQVSDUrQFLD�GD�

&01�������������������������������������������������������������������������������� ���

,PDJHP���� )LOWURV�GH�EXVFD�GR�3RUWDO�GD�7UDQVSDUrQFLD�GD�

&01�������������������������������������������������������������������������������� ���

,PDJHP���� )LOWURV�GH�EXVFD�GR�3RUWDO�GD�7UDQVSDUrQFLD�GD�&01���� ���

,PDJHP���� 'HWDOKDPHQWR�GR�HPSHQKR�GR�tFRQH�GHVSHVDV�SRU�

SURMHWR�DWLYLGDGH�������������������������������������������������������������� ���

4XDGUR���� 4XDGUR����DYDOLDomR�GD�H[HFXomR�RUoDPHQWiULD�QD�

&01�������������������������������������������������������������������������������� ���

,PDJHP���� $FHVVR�D�DED�OLFLWDo}HV�H�FRQWUDWRV�QR�3RUWDO�GD�

7UDQVSDUrQFLD�GD�&01��������������������������������������������������� ���

,PDJHP���� $XVrQFLD�GH�GDGRV�GD�DED�OLFLWDo}HV�H�FRQWUDWRV�QR�

3RUWDO�GD�7UDQVSDUrQFLD�GD�&01������������������������������������ ���

,PDJHP���� 7HOD�LQLFLDO�GR�PyGXOR��$FRPSDQKH�jV�OLFLWDo}HV�GR�

VLWH�GD�&01�������������������������������������������������������������������� ���

4XDGUR���� $YDOLDomR�GH�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV�QD�&01���� ���

,PDJHP���� 0HQX�LQLFLDO�GH�DFHVVR�DRV�PyGXORV�GR�3RUWDO�GD�

7UDQVSDUrQFLD�GD�&01��������������������������������������������������� ���



,PDJHP���� $XVrQFLD�GH�GDGRV�GD�DED�3HVVRDO�QR�3RUWDO�GD�

7UDQVSDUrQFLD�GD�&01��������������������������������������������������� ���

,PDJHP����� 5HODWyULR�GH�GHVSHVDV�JHUDLV�SHVTXLVDGR�SHOR�QRPH�

GH�XP�VHUYLGRU��QR�SHUtRGR�GH������������D�

�������������������������������������������������������������������������������� ���

,PDJHP����� 5HODWyULR�GH�GHVSHVDV�JHUDLV�SHVTXLVDGR�SRU�SDODYUD�

FKDYH��QR�SHUtRGR�GH������������D������������������������ ���

,PDJHP����� 3URFHGLPHQWR�GH�LGHQWLILFDomR�GR�XVXiULR�SDUD�SHGLGR�

GH�LQIRUPDomR�QR�PyGXOR�)ROKD�GH�SDJDPHQWR�������������� ���

,PDJHP����� 5HVXOWDGR�GH�SHVTXLVD�GD�UHPXQHUDomR�GR�VHUYLGRU�

FRQVXOWDGR�QR�PyGXOR�)ROKD�GH�3DJDPHQWR��QD�

FRPSHWrQFLD�GH��������������������������������������������������������� ���

,PDJHP����� 5HVXOWDGR�GH�SHVTXLVD�GD�UHPXQHUDomR�GR�VHUYLGRU�

FRQVXOWDGR�QR�PyGXOR�)ROKD�GH�3DJDPHQWR��QD�

FRPSHWrQFLD�GH��������������������������������������������������������� ���

4XDGUR���� $YDOLDomR�GD�HVWUXWXUD�RUJDQL]DFLRQDO�QD�&01�������������� ���

4XDGUR���� $YDOLDomR�GR�FULWpULR�TXDOLGDGH�GD�LQIRUPDomR�QD�&01� ���

4XDGUR���� $YDOLDomR�GD�GLPHQVmR�H[HFXomR�RUoDPHQWiULD�QD�

301�������������������������������������������������������������������������������� ���

2UJDQRJUDPD��� 6tQWHVH�GRV�FULWpULRV�DSOLFDGRV�QD�HVWUXWXUD�GH�

WUDQVSDUrQFLD�GD�301���������������������������������������������������� ���

,PDJHP����� 5HVXOWDGR�GH�SHVTXLVD�GD�'HVSHVD�SRU�

LQVWLWXLomR�yUJmR�QR�SHUtRGR�GH������������j�

�������������������������������������������������������������������������������� ���
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�$�DGPLQLVWUDomR�S~EOLFD�WHP�VH�WUDQVIRUPDGR�DR�ORQJR�GR�WHPSR��PRVWUDQGR�

VH� KRMH� PRGHUQD� H� PDLV� DFHVVtYHO�� 3DUD� DOFDQoDU� XPD� JHVWmR� GH� TXDOLGDGH� p�

QHFHVViULR� DWUDYHVVDU� SRU� GLYHUVRV� FDPLQKRV�� VHMD� D� WHFQRORJLD�� D� OHJLVODomR�� DWp�

FKHJDU� D� XPD� DGPLQLVWUDomR�� LQIRUPDGD�� WUDQVSDUHQWH�� SDUWLFLSDWLYD� H� GHPRFUiWLFD��

$WXDOPHQWH��SHUFHEH�VH�FDGD�YH]�PDLV�SUHVHQWH�XPD�SUHRFXSDomR�HP�WUD]HU�SDUD�R�

FLGDGmR�PDLV�DXWRQRPLD��RSRUWXQLGDGH�H�YR]�QRV�DVVXQWRV�TXH�DIHWDP�GLUHWDPHQWH�R�

VHU�KXPDQR�H�VXD�TXDOLGDGH�GH�YLGD��

1R�kPELWR�QDFLRQDO�QR�TXH�GL]�UHVSHLWR�D�QRVVD�FDUWD�PDJQD��HVWi�GLVSRVWR�QR�

VHX����DUW��,QFLVR�;;;,,,��³WRGRV�WrP�GLUHLWR�D�UHFHEHU�GRV�yUJmRV�S~EOLFRV�LQIRUPDo}HV�

GR�VHX�LQWHUHVVH�SDUWLFXODU��RX�GH�LQWHUHVVH�FROHWLYR�>���@´��&RP�D�&RQVWLWXLomR�GH������

YHLR� WDPEpP� D� LQRYDomR� QD� DWLYLGDGH� ILQDQFHLUD� GR� %UDVLO�� FRP� PXGDQoDV�

VLJQLILFDWLYDV� SULQFLSDOPHQWH� TXDQWR� D� GHPRFUDWL]DomR� GR� SODQHMDPHQWR� H� GR�

RUoDPHQWR�S~EOLFR���&DUYDOKR���������

$LQGD�QD�&RQVWLWXLomR�)HGHUDO�GH�������HQFRQWUD�VH�R�SULQFtSLR�GD�SXEOLFLGDGH��

³$�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD�GH�TXDOTXHU�GRV�SRGHUHV�>���@�REHGHFHUi�DRV�

SULQFtSLRV� GH� OHJDOLGDGH�� LPSHVVRDOLGDGH��PRUDOLGDGH�� SXEOLFLGDGH� H� HILFLrQFLD� >���@´�

�%5$6,/��DUW�����FDSXW����

$�SXEOLFLGDGH�FRPR�XP�SULQFtSLR�FRQVWLWXFLRQDO�DOLD�VH�DR�VXUJLPHQWR�GH� OHLV�

TXH�UHJXODP�D�FODUH]D�GRV�DWRV�DGPLQLVWUDWLYRV�H�HP�FRQWUDSDUWLGD�D�WUDQVSDUrQFLD�QD�

DGPLQLVWUDomR�S~EOLFD��

1R� DQR� GH� ������ R� DFHVVR� jV� LQIRUPDo}HV� S~EOLFDV� JDQKRX� IRUoD� FRP� R�

VXUJLPHQWR� GD� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO� ±� /5)� RX� /HL� &RPSOHPHQWDU�

Q�����������TXH�WHYH�GLVSRVLWLYRV�DFUHVFHQWDGRV�HP�������FRP�D�/HL�FRPSOHPHQWDU�

Q�������1HVVH�KLVWyULFR�GH�QRUPDWLYRV�VXUJH�WDPEpP�D�/HL�GH�DFHVVR�j�,QIRUPDomR�

�/$,����/HL��������������

7RGR�HVVH�DSDUDWR�GH�OHLV�XQH�VH�DR�SURFHVVR�GH�FRQWUROH�GR�GLQKHLUR�S~EOLFR��

HQYROYHQGR�DVVLP� LQVWLWXLo}HV�JRYHUQDPHQWDLV� FRPR��7ULEXQDO� GH�&RQWDV�GD�8QLmR�

�7&8���7ULEXQDLV�GH�FRQWDV�GRV�(VWDGRV��7&(¶V���7ULEXQDLV�GH�&RQWDV�GRV�0XQLFtSLRV�

�7&0¶V��� 0LQLVWpULRV� 3~EOLFRV� (VWDGXDLV� H� GD� 8QLmR� �03(¶V� H� 038�� H� DLQGD� DV�

&kPDUDV�GH�9HUHDGRUHV�H�$VVHPEOHLDV�/HJLVODWLYDV�H�R�3RGHU�-XGLFLiULR��
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3RUpP�HVVH�SDSHO�GH�FRQWUROH�QmR�FDEH�VRPHQWH�DRV�yUJmRV�JRYHUQDPHQWDLV��

FRP� R� VXUJLPHQWR� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� HP� ����� �%5$6,/�&*8�� ������� R�

FLGDGmR�SDVVD�D�DFRPSDQKDU�R�HPSUHJR�GR�GLQKHLUR�S~EOLFR�H�DVVLP�S{GH�H[HUFHU�R�

VHX�SRGHU�GH�ILVFDOL]DomR��$�HYLGHQFLDomR�GRV�JDVWRV�S~EOLFRV�SDVVD�D�VHU�XP�GRV�

JUDQGHV� DYDQoRV�QD� JHVWmR� S~EOLFD� QR� TXH� GL]� UHVSHLWR� D� WUDQVSDUrQFLD�� WRUQDQGR�

SRVVtYHO�D�H[HFXomR�GR�FRQWUROH�VRFLDO��

$� WUDQVSDUrQFLD� S~EOLFD� VH� HVWDEHOHFH� HQWmR� FRPR� XP� PHFDQLVPR� GH�

JRYHUQDQoD��WRUQDQGR�SRVVtYHO�R�DFHVVR�jV�LQIRUPDo}HV�GH�LQWHUHVVH�FROHWLYR��2QGH�

p�HYLGHQFLDGR�D�SUHVWDomR�GH�FRQWDV��D�DSOLFDomR�GR�GLQKHLUR�S~EOLFR��D�ILGHGLJQLGDGH�

GDV�LQIRUPDo}HV�H�R�FXPSULPHQWR�GDV�OHLV��

����6,78$d2�352%/(0È7,&$�

2�FHQiULR�GD�JHVWmR�S~EOLFD�DWXDO� H[LJH�XPD�DGPLQLVWUDomR� FpOHUH�� RQGH�RV�

GDGRV� VmR� WUDQVIRUPDGRV� HP� LQIRUPDo}HV� TXH� VHUmR� XWLOL]DGDV� SDUD� WRPDGDV� GH�

GHFLV}HV�H�SDUD�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH��

$�EXVFD�SHOD�TXDOLGDGH�QD�DSOLFDomR�GRV�UHFXUVRV�S~EOLFRV�p�XP�GRV�JUDQGHV�

GHVDILRV�GD�JHVWmR�S~EOLFD��$�FULDomR�H�HYROXomR�GRV�SRUWDLV�GD�WUDQVSDUrQFLD�WHP�VH�

PRVWUDGR� FDGD� YH]�PDLV� QHFHVViULR�� H� FRP� HVVH� FUHVFLPHQWR� DSDUHFH� WDPEpP� D�

XUJrQFLD� HP� GLVSRQLELOL]DU� 3RUWDLV� GD� 7UDQVSDUrQFLD� HILFLHQWHV� H� HILFD]HV�� $�

7UDQVSDUrQFLD�3~EOLFD�DWXD�FRPR�R�PHLR�SDUD�DOFDQoDU�R�ILP�TXH�p�R�FRQWUROH�VRFLDO��

$V� OHLV� TXH� UHJXODP� R� DFHVVR� j� LQIRUPDomR� QR� %UDVLO� H� D� FULDomR� GR� 3RUWDO� GD�

7UDQVSDUrQFLD�IRUWDOHFHUDP�D�ILVFDOL]DomR�GRV�JDVWRV�S~EOLFRV���

$SyV�R�VXUJLPHQWR�GRV�3RUWDLV�GD�7UDQVSDUrQFLD��DFRQWHFH�D�FULDomR�GD�/HL�GH�

$FHVVR�j� LQIRUPDomR� ������������D�TXDO�p�RULHQWDGD�SRU�SULQFtSLRV�H�GLUHWUL]HV��'H�

DFRUGR� FRP�R�0DQXDO� GD� /HL� GH�$FHVVR�j� LQIRUPDomR� SDUD�(VWDGRV�H�0XQLFtSLRV��

HODERUDGR� SHOD� &*8� HP� ������ RV� SULQFtSLRV� PDLV� UHOHYDQWHV� VmR�� 3ULQFtSLR� GD�

SXEOLFLGDGH� Pi[LPD�� 3ULQFtSLR� GD� WUDQVSDUrQFLD� DWLYD� H� REULJDomR� GH� SXEOLFDU��

3ULQFtSLR� GD� DEHUWXUD� GH� GDGRV�� 3ULQFtSLR� GD� SURPRomR� GH� XP� JRYHUQR� DEHUWR��

3ULQFtSLR�GD�FULDomR�GR�SURFHGLPHQWR�TXH�IDFLOLWHP�R�DFHVVR��

$WUDYpV� GHVVHV� SULQFtSLRV� SHUFHEH�VH� D� LPSRUWkQFLD� GR� FXPSULPHQWR� GD�

REULJDWRULHGDGH� GDV� OHLV� SDUD� DVVLP� DWHQGHU� DV� GHPDQGDV� GH� LQWHUHVVH� FROHWLYR��
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TXDQWR� D� XWLOL]DomR� GRV� UHFXUVRV� S~EOLFRV�� 2V� SRUWDLV� GD� WUDQVSDUrQFLD� GH� kPELWR�

IHGHUDO��HVWDGXDO�H�PXQLFLSDO�DSUHVHQWDP�VH�FRPR�XP�GRV�SULQFLSDLV�LQVWUXPHQWRV�GD�

WUDQVSDUrQFLD�H�FRQWUROH�VRFLDO��

3DUD� TXH� HVVDV� LQGDJDo}HV� TXDQWR� DV� PRYLPHQWDo}HV� GRV� FRIUHV� S~EOLFRV�

VHMDP� DWHQGLGDV�� ID]�VH� QHFHVViULR� D� FRUUHWD� GLVSRQLELOL]DomR� GDV� LQIRUPDo}HV�

ILQDQFHLUDV� S~EOLFDV�� 2V� DYDQoRV� WHFQROyJLFRV� DFRPSDQKDUDP� DV� PXGDQoDV� GD�

DGPLQLVWUDomR�S~EOLFD�H�WrP�RIHUHFLGR�LQVWUXPHQWRV�GH�DFHVVR�H�GLVSRQLELOLGDGH�GDV�

LQIRUPDo}HV��2�GHVFRQKHFLPHQWR�TXDQWR�D�H[LVWrQFLD�GRV�3RUWDLV�GD�7UDQVSDUrQFLD��

RX� D� LQVFLrQFLD� HP� UHODomR� DV� LQIRUPDo}HV� RIHUHFLGDV� SHORV� SRUWDLV�� p� R� SULPHLUR�

REVWiFXOR� D� VHU� YHQFLGR�� SDUD� DVVLP� D� VRFLHGDGH� FRQVLGHUDU� H� ID]HU� XVR� GHVVH�

LQVWUXPHQWR�GH�ILVFDOL]DomR��6XSHUDGR�HVVH�REVWiFXOR��PRVWUD�VH�R�TXDQWR�p�UHOHYDQWH�

R� SRUWDO� RIHUHFHU� D� WRWDOLGDGH� GDV� LQIRUPDo}HV�� FRPR� WDPEpP� D� IDFLOLGDGH� HP�

PDQXVHDU� R� VLWH�� R� IRUPDWR� TXH� HVWi� DFHVVtYHO� RV� GRFXPHQWRV�� D� SHUWLQrQFLD� GDV�

LQIRUPDo}HV� SXEOLFDGDV�� DGHPDLV� R� FXPSULPHQWR� GRV� UHTXLVLWRV�PtQLPRV�� TXH� VmR�

H[LJLGRV�SRU�OHL�TXDQWR�DR�FRQWH~GR�GR�SRUWDO��(VVDV�H[LJrQFLDV�FLWDGDV�VmR�DOJXQV�

GRV�SDUkPHWURV�TXH�DSRQWDP�D�TXDOLGDGH�GR�3RUWDO�GD�7UDQVSDUrQFLD��

$VVLP�� FRQVLGHUDQGR� TXH� RV� SRUWDLV� GD� WUDQVSDUrQFLD� GHYHP�DWHQGHU� HVVHV�

SDUkPHWURV�� VXUJH�D�SUREOHPiWLFD��TXDO�R�QtYHO� GH� WUDQVSDUrQFLD�GRV�SRUWDLV�GD�

WUDQVSDUrQFLD� GD� 3UHIHLWXUD� H� GD� &kPDUD� PXQLFLSDO� GR� 1DWDO�� FDSLWDO� GR� 5LR�

*UDQGH�GR�1RUWH"�

����2%-(7,926�

1HVWD�VHomR��VmR�DSUHVHQWDGRV�R�REMHWLYR�JHUDO�H�RV�REMHWLYRV�HVSHFtILFRV�GHVWH�

WUDEDOKR��

������2EMHWLYR�JHUDO�

$QDOLVDU� H� FRPSDUDU� R� QtYHO� GH� WUDQVSDUrQFLD� GRV� ³ZHEVLWHV´�� 3RUWDLV� GD�

7UDQVSDUrQFLD�GD�3UHIHLWXUD�PXQLFLSDO�H�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��EDVHDGR�QR�

PRGHOR�GH�%XUJDUHOOL���������

������2EMHWLYRV�HVSHFtILFRV�

D�� PDSHDU�DVSHFWRV�TXDOLWDWLYRV�HP�GRLV�JUXSRV�VHQGR�R�SULPHLUR��D�YDULHGDGH�

GDV� LQIRUPDo}HV� FRPSRVWR� SRU� ([HFXomR� RUoDPHQWiULD�� /LFLWDo}HV� H�
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&RPSUDV� S~EOLFDV� H�(VWUXWXUD�2UJDQL]DFLRQDO�� H� DLQGD�XP�JUXSR� TXH�

DYDOLD� R� UHVXOWDGR� GR� SULPHLUR� JUXSR� HP� FULWpULRV� GH� TXDOLGDGH� GD�

LQIRUPDomR�H�DFHVVLELOLGDGH��GRV�SRUWDLV�GD� WUDQVSDUrQFLD�GR�PXQLFtSLR�

GH�1DWDO��

E�� LGHQWLILFDU� R� FXPSULPHQWR� GH� LWHQV� H[LJLGRV� SHOD� /HL� ����������� QDV�

GLPHQV}HV� GH�� ([HFXomR� RUoDPHQWiULD�� /LFLWDo}HV� H� FRPSUDV� H�

HVWUXWXUD�RUJDQL]DFLRQDO��

F�� LQYHVWLJDU� D� TXDOLGDGH� GDV� LQIRUPDo}HV� SXEOLFDGDV� QRV� SRUWDLV� GD�

WUDQVSDUrQFLD�GD�SUHIHLWXUD�H�GD�FkPDUD�PXQLFLSDO�GR�1DWDO��

G�� H[DPLQDU�R�QtYHO�GH�DFHVVLELOLGDGH�GRV�SRUWDLV��

����-867,),&$7,9$��

2EVHUYDGD� D� WUDQVLomR� QD� DGPLQLVWUDomR� S~EOLFD� GR� PRGHOR� JHUHQFLDO� SDUD�

JRYHUQDQoD��H�HP�FRQVHTXrQFLD�GLVVR�D� LQFOXVmR�GD�VRFLHGDGH�QD�ILVFDOL]DomR�GRV�

JDVWRV�S~EOLFRV��1RWD�VH�D�SHUWLQrQFLD�HP�DQDOLVDU�R�SULQFLSDO�LQVWUXPHQWR�GH�FRQWUROH�

VRFLDO��R�3RUWDO�GD�7UDQVSDUrQFLD��$VVLP�VHQGR��HVWH�WUDEDOKR�SURS}H�VH�D�DYDOLDU�R�

QtYHO� GH� WUDQVSDUrQFLD� GRV� SRUWDLV� GD� WUDQVSDUrQFLD� GR� PXQLFtSLR� GR� 1DWDO�51��

FRQWULEXLQGR�DVVLP�FRP�LQIRUPDo}HV�SHUWLQHQWHV�GH�DQiOLVH�VREUH�RV�SRUWDLV�H�WDPEpP�

GRV� LQVWUXPHQWRV� GH� WUDQVSDUrQFLD� REMHWRV� GHVWH� HVWXGR�� 2V� GDGRV� UHDLV� WUDUmR� j�

3UHIHLWXUD�H�D�&kPDUD�0XQLFLSDO�GH�1DWDO�R�UHDO�QtYHO�GH� WUDQVSDUrQFLD�QRV�SRUWDLV�

PXQLFLSDLV��GD�FDSLWDO�GR�5LR�*UDQGH�GR�1RUWH���

2XWUD� MXVWLILFDWLYD�p�TXH�D� XWLOL]DomR�GR�0RGHOR�GH�$YDOLDomR�GRV�SRUWDLV�GD�

WUDQVSDUrQFLD��FULDGR�SRU�%XUJDUHOOL���������SRVVLELOLWD�H[SORUDU�R�REMHWR�GH�HVWXGR�SRU�

XP� QRYR� PRGHOR�� 8PD� YH]� TXH� Mi� H[LVWHP� RXWURV� PRGHORV� FRQVDJUDGRV�� H�

GHPDVLDGDPHQWH� Mi�XWLOL]DGRV�HP�WUDEDOKRV�DFDGrPLFRV��2�PRGHOR�GH�DYDOLDomR�GH�

%XUJDUHOOL� �������� DYDOLD� 3UHIHLWXUD�� &kPDUD� 0XQLFLSDO� H� 7ULEXQDO� GH� &RQWDV� GR�

0XQLFtSLR��QD�FLGDGH�GH�6mR�3DXOR��9LVWR�TXH�QD�FLGDGH�GH�1DWDO�QmR�H[LVWH�7&0��H�

RV�yUJmRV�GH�ILVFDOL]DomR�PXQLFLSDO�FRPR�3URFXUDGRULD�H�&RQWURODGRULD�FRPS}HP�R�

RUoDPHQWR�GD�SUHIHLWXUD��RSWRX�VH�HP�H[DPLQDU�RV�SRUWDLV�GD�3UHIHLWXUD�H�GD�&kPDUD�

PXQLFLSDO��
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-XVWLILFD�VH�D�LPSRUWkQFLD�GHVVD�SHVTXLVD�SURSRVWD��HP�DWHQomR�DR�LQWHUHVVH�

GD�SHVTXLVDGRUD�QHVVH�HVWXGR��FRQVLGHUDQGR�TXH�Mi�SURGX]LX�DUWLJR�QHVVD�WHPiWLFD�

GH� WUDQVSDUrQFLD� JRYHUQDPHQWDO�� DQDOLVDQGR� SRU� PHLR� GH� XP� DUWLJR� FLHQWtILFR� DV�

HYLGHQFLDo}HV�GDV�LQIRUPDo}HV�FRQWiEHLV�SDUD�D�VRFLHGDGH��

1R�PDLV��D�WUDQVSDUrQFLD�GHVSRQWD�FRPR�DVVXQWR�FHQWUDO�GD�DJHQGD�EUDVLOHLUD��

FRP�R�LQWXLWR�GH�WUD]HU�JUDQGHV�PRGLILFDo}HV�QD�UHODomR�VRFLHGDGH�HVWDGR�H�WUD]HQGR�

j�WRQD�R�SDSHO�GH�FDGD�XP�GHVVH�DJHQWHV�GHVSHUWDQGR�DVVLP�R�GHYHU�GD�ILVFDOL]DomR��

R�GLUHLWR�DR�DFHVVR�jV�LQIRUPDo}HV�S~EOLFDV�H�D�REULJDWRULHGDGH�GR�(VWDGR�HP�GLYXOJi�

ODV��7RGD�HVVD�H[SHFWDWLYD�HQIUHQWD�XPD�FXOWXUD�HP�WUDQVLomR��TXH�VH�UHODFLRQD�DLQGD�

FRP�D�FXOWXUD�GR�VLJLOR�LQWURGX]LGR�GXUDQWH�PXLWR�WHPSR�QD�VRFLHGDGH�EUDVLOHLUD��+i�

DLQGD�RXWURV�HQIUHQWDPHQWRV�FRPR�UHVLVWrQFLD�RX�GHVSUHSDUR�SRU�SDUWH�GH�VHUYLGRUHV��

LPSODQWDomR�GH�VLVWHPDV�GH�LQIRUPDomR�H�R�DEDVWHFLPHQWR�DWXDOL]DGR�GRV�EDQFRV�GH�

GDGRV��GHVLQWHUHVVH�GD�SRSXODomR�HP�DWXD�FRPR�DJHQWH�ILVFDOL]DGRU��

$�FDUrQFLD�GH�WUDEDOKRV�DFDGrPLFRV�QHVWH�WHPD�WDPEpP�p�XPD�GDV�PRWLYDo}HV�

H� MXVWLILFDWLYD� SDUD� D� FRQVWUXomR� GHVWH� HVWXGR�� 9LVWR� TXH� IRL� YHULILFDGR� REUDV�

DFDGrPLFDV� TXH� WUDWDP� GR� DVVXQWR� HP� XP� DVSHFWR� D� QtYHO� HVWDGXDO� RX� DERUGDP�

VRPHQWH�RXWUDV�OHLV�FRPR�D�/HL�FRPSOHPHQWDU�����������QRWD�VH�D�QHFHVVLGDGH�HP�

UHDOL]DU�XPD�DYDOLDomR�TXH�GHPRQVWUH�GH�IDWR�D�WUDQVSDUrQFLD�QD�HVIHUD�PXQLFLSDO�GH�

1DWDO�51��

�(VWH� WUDEDOKR�� VH� SURS}H� D� YLVOXPEUDU� SDUD� XP� ROKDU� TXDQWR� D� FRUUHWD�

GLYXOJDomR�GH�GDGRV�QR�PXQLFtSLR�H�DLQGD�DYDOLDU�R�SURFHVVR�GH�FRQWUROH�VRFLDO�TXH�

SRGH�VHU�H[HUFLGR�SHOR�PXQtFLSH�GD�FLGDGH�GH�1DWDO��QR�5LR�*UDQGH�GR�1RUWH��RX�GH�

TXDOTXHU� RXWUR� LQWHUHVVDGR�� (� VXDV� UHVSRVWDV� SRGHUmR� QRUWHDU� DV� SROtWLFDV� GH�

DGPLQLVWUDomR��SODQHMDPHQWR��RXYLGRULD�HQWUH�RXWUDV��D�ID]HU�FRUUHo}HV�HP�IDOKDV�TXH�

GLILFXOWDP�R�DFHVVR�j�LQIRUPDomR��RX�D�PDQXWHQomR�GH�Do}HV�TXH�VmR�H[LWRVDV��
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$�SRSXODomR�GR�HVWXGR�DSUHVHQWDGR�p�IRUPDGD�SRU�GRLV�yUJmRV�PXQLFLSDLV��D�

3UHIHLWXUD�0XQLFLSDO�GH�1DWDO�H�D�&kPDUD�0XQLFLSDO�GH�1DWDO��2�PXQLFtSLR�RQGH�HVVHV�

yUJmRV�HQFRQWUDP�VH�p� D� FLGDGH�GH�1DWDO�� VLWXDGD�QD� UHJLmR�QRUGHVWH�GR�%UDVLO��e�

WDPEpP�D�FDSLWDO� GR�5LR�*UDQGH�GR�1RUWH�� FRP�HVWLPDWLYD� GH���������KDELWDQWHV��

QXPD�iUHD�GH���������NPð��,%*(��������1RWDGDPHQWH��Ki�WDPEpP�XP�FRQVLGHUiYHO�

FUHVFLPHQWR� GD� iUHD�PHWURSROLWDQD�GH�1DWDO�� TXH� VHJXQGR�D� /HL�&RPSOHPHQWDU� Q��

����������p�FRPSRVWD�SRU����PXQLFtSLRV��1DWDO��3DUQDPLULP��0DFDtED��6mR�*RQoDOR��

([WUHPR]��&HDUi�0LULP��6mR�-RVp�GH�0LSLEX��1tVLD�)ORUHVWD��0RQWH�$OHJUH��9HUD�&UX]��

0D[DUDQJXDSH��,HOPR�0DULQKR��$UrV�H�*RLDQLQKD��

�$�VHGH�GR�SRGHU�H[HFXWLYR�p�R�3DOiFLR�)HOLSH�&DPDUmR��$�SUHIHLWXUD�GR�1DWDO�

KRMH�SRVVXL����VHFUHWDULDV�RX�yUJmRV�QD�VXD�HVWUXWXUD�DGPLQLVWUDWLYD��VHJXQGR�VLWH�GD�

SUHIHLWXUD�GH�1DWDO��5LR�*UDQGH�GR�1RUWH��+i�DSUR[LPDGDPHQWH�XP�WRWDO�GH��������

VHUYLGRUHV��FRPR�GHVFULWR�QR� MRUQDO�7ULEXQD�GR�1RUWH�HP�������HP�UHSRUWDJHP�HP�

PDUoR�GR�FRUUHQWH�DQR�

-i� D� &kPDUD� 0XQLFLSDO�� yUJmR� GH� UHSUHVHQWDomR� GR� SRGHU� OHJLVODWLYR�� p�

FRPSRVWD�SRU����YHUHDGRUHV�H� IXQFLRQD�QR�3DOiFLR�3DGUH�0LJXHOLQKR��(P�������D�

&01� FRQWDYD� FRP� ���� VHUYLGRUHV�� VHQGR� ���� FDUJRV� FRPLVVLRQDGRV� H� ���� GH�

VHUYLGRUHV�HIHWLYRV��GDGRV�H[WUDtGRV�GR�VLWH�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��

4XDQWR�DR�3RUWDO�GD�7UDQVSDUrQFLD�GD�3UHIHLWXUD�GH�1DWDO��p�SRVVtYHO�LGHQWLILFDU�

TXH�R�PXQLFtSLR�GH�1DWDO�DGHULX�DR�3URJUDPD�%UDVLO�7UDQVSDUHQWH�HP�������������

GDGRV�GR�VtWLR�GR�0LQLVWpULR�GD�7UDQVSDUrQFLD�H�&RQWURODGRULD�±�*HUDO�GD�8QLmR��2�

OHYDQWDPHQWR�IRL�UHDOL]DGR�SRU�HVWH�SURJUDPD�TXH�ID]�SDUWH�GD�&*8��2QGH�p�SRVVtYHO�

LGHQWLILFDU�RV�PXQLFtSLRV�TXH�DSyV�D�/HL�GH�$FHVVR�D�LQIRUPDomR�FRPSURPHWHUDP�VH�

HP�GLYXOJDU�RV�GDGRV�GRV�UHFXUVRV�S~EOLFRV�XWLOL]DGRV��
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2V� FRQFHLWRV� VREUH� JRYHUQDQoD� WrP�DWLQJLGR� R� VHWRU�S~EOLFR�H�D� VRFLHGDGH��

SURYRFDQGR� DVVLP� D� GLVFXVVmR� H� D� UHIOH[mR� VREUH� JHVWmR� GD� PiTXLQD� S~EOLFD��

ILVFDOL]DomR�H�FRQWUROH��H�DLQGD�SUHVWDomR�GRV�VHUYLoRV�RIHUHFLGRV��3DUD�R�7&8��������

S����H�����

*RYHUQDQoD� QR� VHWRU� S~EOLFR� p� XP� FRQMXQWR� GH�PHFDQLVPRV� GH� OLGHUDQoD��
HVWUDWpJLD�H�FRQWUROH�SRVWRV�HP�SUiWLFD�SDUD�DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�
JHVWmR��FRP�YLVWDV�j�FRQGXomR�GH�SROtWLFDV�S~EOLFDV�H�D�SUHVWDomR�GH�VHUYLoRV�
GH�LQWHUHVVH�GD�VRFLHGDGH��

6HJXQGR� 0DWLDV�3HUHLUD� ������� S�� ������ ³R� WHUPR� JRYHUQDQoD� VXUJH� FRPR�

UHIHUrQFLD� D� FRQFHSomR� GH�ERP�JRYHUQR� �JRRG� JRYHUQPHQW�� H� QD� FRPSHWrQFLD� GR�

(VWDGR�GH� H[HFXWDU� GH� IRUPD� FRQVLVWHQWH�DV� SROtWLFDV� S~EOLFDV´��1XPD� SHUVSHFWLYD�

KLVWyULFD�� QRWD�VH� TXH� HVVD� HYROXomR� TXDQWR� DR� PRQLWRUDPHQWR�� FRQWUROH��

WUDQVSDUrQFLD��HQWUH�RXWUDV�GLUHWUL]HV��VXUJLX�SULPHLUDPHQWH�QR�kPELWR�FRUSRUDWLYR�H�

Vy�GHSRLV�DWLQJLX�R�VHWRU�S~EOLFR��

$�JRYHUQDQoD�FRUSRUDWLYD�FRQWULEXLX�PXLWR�SDUD�D�IRUPDomR�H�GHVHQYROYLPHQWR�

GD�JRYHUQDQoD�QD�DGPLQLVWUDomR�S~EOLFD��'DYLG��6DQDELR�H�6DQWRV��������REVHUYDP�

TXH� R� VHWRU� S~EOLFR� p� FRPSOH[R�� H�� QmR� REHGHFH� D� HVWUXWXUDV� SDGURQL]DGDV� FRPR�

DFRQWHFH� QR� DPELHQWH� FRUSRUDWLYR�� SRU� LVVR� p� WmR� LPSRUWDQWH� HQWHQGHU� VXD�

LQGLYLGXDOLGDGH��

(QTXDQWR�QR�PXQGR�SULYDGR�D�JRYHUQDQoD� WHP�XPD�FRPSUHHQVmR�GH�PDLRU�

FUHGLELOLGDGH��ILGHOL]DomR�GH�FOLHQWHV�H�RX�SHUPDQrQFLD�HP�XP�GHWHUPLQDGR�PHUFDGR��

1D�DGPLQLVWUDomR�S~EOLFD� Ki� XP�DYDQoR�GHFRUUHQWH� GR� UHFRQKHFLPHQWR� TXDQWR� DR�

PHOKRU�DWHQGLPHQWR�DR�LQWHUHVVH�GD�VRFLHGDGH��FRPR�WDPEpP�R�FRPEDWH�D�FRUUXSomR�

H�DR�GLUHLWR�GD�VRFLHGDGH�GH� LQWHUDJLU�FRP�R�(VWDGR�DFRPSDQKDQGR�GH�SHUWR�VXDV�

Do}HV��

+i�FRQFHLWRV�SDUD�JRYHUQDQoD�H�JHVWmR�TXH�GHYHP�VHU� OHYDQWDGRV�D� ILP�GH�

REWHU� XP� PHOKRU� HQWHQGLPHQWR� TXDQWR� DV� IXQo}HV� EiVLFDV� GD� JRYHUQDQoD� QD�

DGPLQLVWUDomR� S~EOLFD�� 6HJXQGR� R� :RUOG� %DQN� ������ DSXG� 7&8�� ������ S������
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JRYHUQDQoD�GL]�UHVSHLWR�D�DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU��Mi�D�JHVWmR�UHIHUH�VH�DR�FLFOR�

3'&$� �ILJXUD� ���� 1HVWD� UHODomR� SHUFHEH�VH� WDPEpP� D� H[LVWrQFLD� GRV� SULQFtSLRV�

QRUWHDGRUHV�GD�DGPLQLVWUDomR�S~EOLFD�FRPR�D�HIHWLYLGDGH��D�HFRQRPLFLGDGH��D�HILFiFLD�

H�D�HILFLrQFLD��

)LJXUD����*RYHUQDQoD�YV��*HVWmR�

)RQWH��%5$6,/���������

+i� IDWRUHV� LPSRUWDQWHV� TXH� PDUFDP� D� JHVWmR� S~EOLFD� FRQWHPSRUkQHD� RX� D�

FKDPDGD�QRYD�JHVWmR�S~EOLFD��6HJXQGR�0DUWLQV�H�0DULQL��������XP�GRV�IDWRUHV�p�R�

DODVWUDPHQWR�GD�GHPRFUDFLD�H�GRV�YDORUHV�GHPRFUiWLFRV�TXH�SRU�PHLR�GD�PtGLD�H�GD�

LQWHUQHW�GHPDQGDP�SRU�PDLRU�WUDQVSDUrQFLD��SDUWLFLSDomR�H�UHVSRQVDELOL]DomR��

5DTXHO� H� 9DQ� %HOOHQ� ������� DSUHVHQWDP� YiULRV� DWULEXWRV� GD� *RYHUQDQoD�

3~EOLFD��HQWUH�HOHV�R�SDSHO�GR�(VWDGR�HQTXDQWR�DWLYDGRU�H�FRRUGHQDGRU�GH�UHGHV�H�

IRUPDV� FRODERUDWLYDV�GH� JHVWmR� FRP�D� ILQDOLGDGH�GH� FRSURGX]LU� R� EHP�S~EOLFR��'H�

DFRUGR�FRP�RV�DXWRUHV��³2�(VWDGR�GHL[D�GH�VHU�IRUPXODGRU�H�LPSOHPHQWDGRU�H[FOXVLYR�

GH�SROtWLFDV�S~EOLFDV�H�SDVVD�D�FRPSDUWLOKDU�HVVDV�UHVSRQVDELOLGDGHV´���

4XDQWR�DRV�LQGLYtGXRV�TXH�FRPS}HP�HVVD�UHODomR�HQWUH�(VWDGR�H�VRFLHGDGH��

6HFFKL� ������� FDWHJRUL]D� RV� DWRUHV� QR� SURFHVVR� GH� SROtWLFD� S~EOLFD� HP� DWRUHV�

JRYHUQDPHQWDLV�H�DWRUHV�QmR�JRYHUQDPHQWDLV��1XP�FHQiULR�GH�FRQWUROH�VRFLDO�SRGH�

VH�LGHQWLILFDU�R�(VWDGR���QR�SDSHO�GH�H[HFXWRU�GRV�UHFXUVRV�S~EOLFRV���FRPR�DWRUHV�QmR�

JRYHUQDPHQWDLV�VHQGR��SROtWLFRV��GHVLJQDGRV�SROLWLFDPHQWH�H�EXURFUDWDV��+i�DLQGD�D�

VRFLHGDGH�TXH�DWXD�QD�IXQomR�GH�ILVFDOL]DU�RV�JDVWRV�S~EOLFRV�FODVVLILFDP�VH�FRPR�

DWRUHV� QmR� JRYHUQDPHQWDLV� VHQGR�� JUXSRV� GH� LQWHUHVVH�� SDUWLGRV� SROtWLFRV��

RUJDQL]DomR�GR�WHUFHLUR�VHWRU��HQWUH�RXWURV��



Ϯϰ�

1R�WRFDQWH�D�SDUWLFLSDomR�GRV�DWRUHV�QD�FRQVWUXomR�GH�SROtWLFDV�H�VXD�DGHTXDGD�

DYDOLDomR�� 6HFFKL� ������� DOHJD� TXH� ³R� PRPHQWR� GH� DYDOLDomR� GD� SROtWLFD� S~EOLFD�

WDPEpP� SRGH� VHU� DEDVWHFLGR� FRP� LQIRUPDo}HV� GH� IRUQHFHGRUHV�� FLGDGmRV��

IXQFLRQiULRV�S~EOLFRV�HWF�´�

�7RGD� HVVD� LQWHUDomR� HQWUH� RV� DWRUHV� SRGH� VHU� REVHUYDGD� QD� JRYHUQDQoD�

S~EOLFD�RQGH�R�LQWHUHVVH�S~EOLFR�p�SULRUL]DGR��RV�DWRUHV�VmR�HQYROYLGRV�H�RV�SURFHVVRV�

VmR� DFRPSDQKDGRV� UHVSHLWDQGR� RV� SULQFtSLRV� H� RV� SURFHVVRV� GD� DGPLQLVWUDomR�

S~EOLFD��

�����$&&2817$%,/,7<

$R� IDODU� VREUH� $FFRXQWDELOLW\� D� WUDGXomR� OLWHUDO� VHULD� UHVSRQVDELOLGDGH� RX�

UHVSRQVDELOL]DomR��2�WHUPR�WUD]�D�GLVFXVVmR�R�SDSHO�GRV�GLYHUVRV�DWRUHV�GD�VRFLHGDGH�

TXDQWR�D�SUHVWDomR�GH�FRQWDV�H�R�FRQWUROH�GRV�JDVWRV�S~EOLFRV��

3DUD�0DWLDV�3HUHLUD�������DSXG�7&8��������S������DFFRXQWDELOLW\�³e�R�FRQMXQWR�

GH�PHFDQLVPRV�H�SURFHGLPHQWRV�TXH�OHYDP�RV�GHFLVRUHV�JRYHUQDPHQWDLV�D�SUHVWDU�

FRQWDV� GRV� UHVXOWDGRV� GH� VXDV� Do}HV�� JDUDQWLQGR�VH� PDLRUHV� WUDQVSDUrQFLD� H�

H[SRVLomR� GDV� SROtWLFDV� S~EOLFDV´�� -i� R� 7&8� ������� S�� ���� GHIHQGH� TXH� ³D�

$FFRXQWDELOLW\� HQYROYH�� DOpP�� GR� GHYHU� H� GD� UHVSRQVDELOLGDGH�GH�SUHVWDU� FRQWDV�� R�

GHVHMR�GH�ID]r�OR�GH�IRUPD�YROXQWiULD´��

1XPD�SHUVSHFWLYD�GR�FHQiULR�EUDVLOHLUR��%XUJDUHOOL��������S�������REVHUYD��

$FFRXQWDELOLW\� UHSUHVHQWD� XP� GRV� FRQFHLWRV� PDLV� DERUGDGRV� SRU�
SHVTXLVDGRUHV�GD�GHPRFUDFLD�QDFLRQDO��GHYLGR�SULQFLSDOPHQWH�DR�GHVHMR�GH�
VH�PHOKRUDU�R�FRQWUROH�VRFLDO�H�VXD�FDSDFLGDGH�GH�UHVSRQGHU�DRV�DQVHLRV�GRV�
FLGDGmRV�>���@D�DFFRXQWDELOLW\�p�HQWHQGLGD�FRPR�XP�GRV�SULQFLSDLV�SLODUHV�TXH�
DIHWDP�D�FRQILDQoD�GRV�FLGDGmRV�QDV�LQVWLWXLo}HV�H�VHX�QtYHO�GH�SDUWLFLSDomR�
SROtWLFD��

9HULILFD�VH�WDPEpP�QD�&RQVWLWXLomR�)HGHUDO�HP�VHX�SDUiJUDIR�~QLFR��DUW������D�

REULJDWRULHGDGH�QD�SUHVWDomR�GH�FRQWDV��

$UW�����3DUiJUDIR�~QLFR��3UHVWDUi�FRQWDV�TXDOTXHU�SHVVRD�ItVLFD�RX� MXUtGLFD��
S~EOLFD� RX� SULYDGD�� TXH� XWLOL]H� DUUHFDGH�� JXDUGH�� JHUHQFLH�� RX� DGPLQLVWUH�
GLQKHLURV��EHQV�H�YDORUHV�S~EOLFRV�RX�SHORV�TXDLV�D�8QLmR�UHVSRQGD��RX�TXH�
HP�QRPH�GHVWD��DVVXPD�REULJDo}HV�GH�QDWXUH]D�SHFXQLiULD��
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e�FHUWR�TXH�D�VRFLHGDGH�GHOHJD�R�PDQXVHLR�H�XWLOL]DomR�GR�UHFXUVR�S~EOLFR�DR�

JRYHUQR�H�QHFHVVLWD�GH�XP�IHHGEDFN�TXDQWR�D�VXD�FRUUHWD�DSOLFDomR��6HQGR�DVVLP�D�

DFFRXQWDELOLW\�WRUQD�VH�XP�PHLR�GH�UHVSRVWD�GR�JRYHUQR�D�HVVD�GHOHJDomR���

3DUD�0RUOLQR� �������� ³R� FRQFHLWR�GH�DFFRXQWDELOLW\�� FRUUHVSRQGH�j�REULJDomR�

GRV� OtGHUHV� SROtWLFRV� HOHLWRV� GH� UHVSRQGHU� SRU� VXDV� GHFLV}HV� SROtWLFDV� TXDQGR�

LQTXLULGRV� SHORV� FLGDGmRV� HOHLWRUHV� RX� TXDLVTXHU� yUJmRV� FRQVWLWXFLRQDLV´� �DSXG�

%XUJDUHOOL��������S�����

1RWD�VH� TXH� RV� FRQFHLWRV� DSUHVHQWDGRV� SHORV� GLYHUVRV� DXWRUHV�� WUDWD� QmR�

VRPHQWH�GD�UHVSRQVDELOLGDGH�H�REULJDWRULHGDGH�QD�SUHVWDomR�GH�FRQWDV�SRU�SDUWH�GRV�

yUJmRV�S~EOLFRV��FRPR�WDPEpP�QR�GLUHLWR�GR�FLGDGmR�GH�H[LJLU�D� WUDQVSDUrQFLD�GRV�

JDVWRV�S~EOLFRV��5HODFLRQDQGR�DVVLP��D�DFFRXQWDELOLW\�GLUHWDPHQWH�FRP�D�GHPRFUDFLD��

SULRUL]DQGR�R�GLUHLWR�GR�FLGDGmR��D�REULJDWRULHGDGH�GRV�yUJmRV�JRYHUQDPHQWDLV��FRPR�

WDPEpP�R�HVIRUoR�HP�HVWLPXODU�D�FXOWXUD�GD�YROXQWDULHGDGH�HP�SUHVWDU�FRQWDV���

$UYDWH�H�%LGHUPDQ��������S�����GHIHQGHP�TXH�D�DFFRXQWDELOLW\�³REMHWLYD�WRUQDU�

RV�JRYHUQRV�QmR�Vy�PDLV�HILFLHQWHV�QR�SURYLPHQWR�GH�VXDV�SROtWLFDV�S~EOLFDV��PDV�

WDPEpP� PDLV� UHVSRQVLYRV� jV� GHPDQGDV� GRV� HOHLWRUHV´�� 3HUFHEH�VH� TXH� HVVHV�

DXWRUHV��DSUHVHQWDP�D�DFFRXQWDELOLW\�QXPD�SHUVSHFWLYD�PDLV�GHPRFUiWLFD��VHQGR�HVVD�

UHVSRQVDELOL]DomR� XP� GRV� PHFDQLVPRV� GH� GHPRFUDFLD�� DJLQGR� HIHWLYDPHQWH� QD�

WUDQVSDUrQFLD�GDV�GHFLV}HV�JRYHUQDPHQWDLV�H�DLQGD�QD�YLVLELOLGDGH�GRV�DWRV�GR�SRGHU�

S~EOLFR��

+i�DLQGD�DOJXQV�WLSRV�GH�DFFRXQWDELOLW\��$UYDWH�H�%LGHUPDQ��������DSUHVHQWDP�

R�DFFRXQWDELOLW\�YHUWLFDO�H�R�KRUL]RQWDO��2QGH�QR�YHUWLFDO��Ki�XPD�SDUWLFLSDomR�GLUHWD�

GRV�FLGDGmRV�VHQGR�WDPEpP�XPD�IRUPD�GH�FRQWUROH�VRFLDO��&DVWUR��������DSXG�0DWLDV�

3HUHLUD�������S�������GHILQH�R� FRQWUROH�VRFLDO� FRPR� ³XP� LQVWUXPHQWR�GLVSRVWR�SHOR�

FRQVWLWXLQWH�SDUD�TXH�VH�SHUPLWD�D�DWXDomR�GD�VRFLHGDGH�QR�FRQWUROH�GDV�Do}HV�GR�

HVWDGR�H�GRV�JHVWRUHV�S~EOLFRV��XWLOL]DQGR�GH�TXDOTXHU�XPD�GDV�YLDV�GH�SDUWLFLSDomR�

GHPRFUiWLFD´��7RGDYLD�� D�DFFRXQWDELOLW\� KRUL]RQWDO�PRVWUD�VH�DWXDQGR�HP� UHODomR�D�

ILVFDOL]DomR�HQWUH�RV�SRGHUHV��

&RQFHLWXD�'LDPRQG�H�0RUOLQR�������DSXG�%XUJDUHOOL�������S�������

$FFRXQWDELOLW\�YHUWLFDO�RX�HOHLWRUDO�±�UHVSRQVDELOL]DomR�GRV�DJHQWHV�S~EOLFRV�
SRU�PHLR�GD�GHFLVmR�HOHLWRUDO�GRV�FLGDGmRV�>���@�$FFRXQWDELOLW\�KRUL]RQWDO�RX�
LQWHULQVWLWXFLRQDO� ±� UHVSRQVDELOL]DomR� GRV� DJHQWHV� S~EOLFRV� SRU� PHLR� GD�
PRQLWRUDomR� GR� JRYHUQDQWH� IHLWD� SRU� RXWUDV� LQVWLWXLo}HV� FRPR� R� SRGHU�
MXGLFLiULRV��yUJmRV�GH�ILVFDOL]DomR>���@�



Ϯϲ�

3HUFHEH�VH�TXH�RV�WLSRV�GH�DFFRXQWDELOLW\�DSUHVHQWDGDV�H[LJHP�D�SDUWLFLSDomR�

GRV� FLGDGmRV� H� GRV� yUJmRV� JRYHUQDPHQWDLV� FRP� Do}HV� GH� ILVFDOL]DomR�� FRQWUROH��

XWLOL]DQGR�VH�GRV�PHFDQLVPRV�GLVSRQtYHLV�H�GHVSHUWDQGR�D�SDUWLFLSDomR�GRV�DWRUHV�GD�

SROtWLFD�S~EOLFD��

2� FRQFHLWR� H� D� LPSODQWDomR� GD� DFFRXQWDELOLW\� HVEDUUDP� HP� DOJXPDV�

GLILFXOGDGHV� FRPR� D� IDOWD� GH� FXOWXUD� GH� XPD�PDLRU� SDUWLFLSDomR� GD� VRFLHGDGH� HP�

ILVFDOL]DU�D�GLVWULEXLomR�GRV�JDVWRV�S~EOLFRV��&RPR�WDPEpP��D�IDOWD�GH� LQFLDWLYD�GRV�

yUJmRV�JRYHUQDPHQWDLV�HP�GLVSRQLELOL]DU�GH� IRUPD�iJLO�H�FODUD�DV� LQIRUPDo}HV�GRV�

JDVWRV�S~EOLFRV��

8P�GRV�JUDQGHV�GHVDILRV�GD� LPSODQWDomR�GD�DFFRXQWDELOLW\�p�D� LQVHUomR�UHDO�

GHOD�QDV�Do}HV�JRYHUQDPHQWDLV��+RMH�PXLWDV�YH]HV�DSOLFDGD�SRU�XP�LQWHUHVVH�SROtWLFR��

RX�UHIOHWLGD�HP�FDPSDQKDV�SROtWLFDV�YHODGDV��$�UHDO�FRQWULEXLomR�GD�DFFRXQWDELOLW\�p�

WUD]HU�D�FRQVFLrQFLD�QRV�GLYHUVRV�DWRUHV�GH�VXD�UHVSRQVDELOLGDGH��LQGHSHQGHQWH�GD�

REULJDomR� OHJDOLVWD�� 8PD� VRFLHGDGH� WUDQVSDUHQWH� p� UHJLGD� SRU� OHLV�� SULQFtSLRV� H�

LQVWUXPHQWRV�HIHWLYRV�FRPR�D�DFFRXQWDELOLW\��

�����75$163$5Ç1&,$�

$�WUDQVSDUrQFLD�WHP�JDQKDGR�IRUoD�SURJUHVVLYDPHQWH�QD�QRYD�DGPLQLVWUDomR�

S~EOLFD��SRLV�DWUDYpV�GHOD�p�SRVVtYHO�FRQVWUXLU�XPD�JHVWmR�GHPRFUiWLFD�H�HILFLHQWH��2�

FRQFHLWR�GH�WUDQVSDUrQFLD�SDUD�6ORPVNL�������DSXG�7&8�������S������p�D�³GLYXOJDomR�

RSRUWXQD� GH� WRGDV� DV� TXHVW}HV� UHOHYDQWHV� UHODFLRQDGDV� j� RUJDQL]DomR�� LQFOXVLYH�

VLWXDomR�ILQDQFHLUD��GHVHPSHQKR��FRPSRVLomR�H�JRYHUQDQoD�GD�RUJDQL]DomR´��

2�FRPSDUWLOKDPHQWR�GDV�LQIRUPDo}HV�p�XPD�UHDOLGDGH�QR�DPELHQWH�SULYDGR�H�

QmR�VHULD�GLIHUHQWH�QR�kPELWR�S~EOLFR��SRLV�D�SUiWLFD�FRUSRUDWLYD�SULYDGD�WHP�DOFDQoDGR�

SURFHVVRV�GH�HILFLrQFLD�PDLV� UDSLGDPHQWH�H�VXDV�SUiWLFDV�KRMH�VmR� LPSOHPHQWDGDV�

QDV�RUJDQL]Do}HV�JRYHUQDPHQWDLV��

'LDQWH�GHVVHV�DYDQoRV��GD�JOREDOL]DomR��GD�FRQVWDQWH�PXGDQoD�H�DWXDOL]DomR�

GR�FHQiULR�SROtWLFR��DGPLQLVWUDWLYR��H�DLQGD�GDV�SDUFHULDV�S~EOLFR�SULYDGR��R�RUoDPHQWR�

S~EOLFR�DSUR[LPRX�VH�GD�SRSXODomR�H�D�QRYD�JHVWmR�S~EOLFD� WURX[H�D� UHDOLGDGH�GD�

JHVWmR�SDUWLFLSDWLYD�H�PRGHUQD���



Ϯϳ�

1RWD�VH� TXH�DR� ORQJR� GRV� DQRV�DV� LQIRUPDo}HV�JRYHUQDPHQWDLV� MXQWDPHQWH�

FRP�R�DYDQoR�WHFQROyJLFR�WrP�VH�WRUQDGR�HVVHQFLDLV�QR�DFRPSDQKDPHQWR�GDV�Do}HV�

S~EOLFDV��6HQGR�DVVLP��R�VLVWHPD�GH�FRQWUROH�GD�DGPLQLVWUDomR�S~EOLFD�EUDVLOHLUD�WHP�

VH� PRGHUQL]DGR� H� RV� GDGRV� GLVSRQLELOL]DGRV� SHOR� JRYHUQR� HVWmR� FDGD� YH]� PDLV�

DFHVVtYHLV���

&RQVHTXHQWHPHQWH�� D� GLVWULEXLomR� GRV� JDVWRV� H� LQYHVWLPHQWRV� S~EOLFRV�

SDVVDUDP�D�VHU�HYLGHQFLDGRV�H�SXEOLFL]DGRV��*DQKDQGR�LPSRUWkQFLD�SDUD�DV�WRPDGDV�

GH�GHFLV}HV�SRU�SDUWH�GRV�JHVWRUHV�H�SRU�PHLR�GD�VRFLHGDGH�R�PRQLWRUDPHQWR�GRV�

JDVWRV�S~EOLFRV��

2�%UDVLO�WHP�VRIULGR�FRP�H[FHVVLYRV�FDVRV�GH�FRUUXSomR��VLWXDomR�TXH�WHUPLQD�

JHUDQGR�LQFHUWH]DV�QD�QDomR�H�DXPHQWR�GD�LQFUHGXOLGDGH�QRV�yUJmRV�S~EOLFRV�H�QD�

DGPLQLVWUDomR� GR� HUiULR�� $� QHFHVVLGDGH� GH� pWLFD� QRV� QHJyFLRV� S~EOLFRV� UHIRUoD� D�

UHOHYkQFLD� GD� WUDQVSDUrQFLD� S~EOLFD�� 6LWXDo}HV� FRPR�Pi� JHVWmR� QD� DSOLFDomR� GRV�

UHFXUVRV�� FRUUXSomR�� GHVLJXDOGDGH� VRFLDLV� H�RX� GLYHUVDV� GHPDQGDV� GD� VRFLHGDGH�

SRGHP�VHU�VDQDGDV�RX�UHVSRQGLGDV�DWUDYpV�GH� LQVWUXPHQWRV�GH�FRQWUROH�FRPR��SRU�

H[HPSOR��D�WUDQVSDUrQFLD�JRYHUQDPHQWDO��

$WHQGHQGR�RV�SULQFtSLRV�FRPR�OHJDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH��HQWUH�RXWURV�

H�UHVSHLWDQGR�DV�REULJDo}HV�OHJDLV��p�SRVVtYHO�LPSODQWDU�D�FXOWXUD�GH�WUDQVSDUrQFLD�H�

FRQVHTXHQWHPHQWH�UHDOL]DU�D�FRPSDUDomR�GRV�YDORUHV�HVWLPDGRV�H�UHDOL]DGRV��6mR�

SUiWLFDV� TXH� SRGHP� VH� WRUQDU� KiELWRV� RX� SURFHGLPHQWRV� URWLQHLURV� GH� FRQWUROH� H�

PRQLWRUDPHQWR��(�DVVLP��LQGLFDGRUHV�WDO�FRPR�HILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH�SRGHP�

VHU�DSOLFDGRV�H�FRQVHTXHQWHPHQWH�GHPRQVWUDU�D�TXDOLGDGH�QD�DGPLQLVWUDomR�S~EOLFD��

HYLGHQFLDQGR�DVVLP�D�FDSDFLGDGH�GH�R�JRYHUQR�DWHQGHU�FRP�TXDOLGDGH��

9DOH� VDOLHQWDU� TXH� Ki� XP� FRQIOLWR� HQWUH� D� TXDQWLGDGH� H� D� TXDOLGDGH� GDV�

LQIRUPDo}HV�� 8PD� JUDQGH� TXDQWLGDGH� GH� LQIRUPDo}HV� GLVSRQLELOL]DGDV� QmR� LPSOLFD�

GLUHWDPHQWH�HP�XPD�HQWLGDGH� WUDQVSDUHQWH��$�TXDOLGDGH�GHVVHV�GDGRV��p�TXH� LUmR�

JHUDU�LQIRUPDo}HV�UHOHYDQWHV�H�D�IRUPD�TXH�HVWDUmR�SXEOLFDGDV��VH�GH�IiFLO�DFHVVR�RX�

PDQXVHLR��p�TXH�LUmR�SHUPLWLU�GH�IDWR�D�SRVVLELOLGDGH�GR�FLGDGmR�ILVFDOL]DU�RV�JDVWRV�

S~EOLFRV��

3DUD�,1(6&��������DSXG�/(,7(�),/+2��&2/$5(6�(�$1'5$'(�������S��������

'R�SRQWR�GH�YLVWD�GD�JHVWmR�S~EOLFD��HQWHQGH�VH�D�WUDQVSDUrQFLD�GD�JHVWmR�
S~EOLFD� GH� XP� (VWDGR� GHPRFUiWLFR� GH� GLUHLWR� FRPR� XP� GRV� SLODUHV� GD�
UHS~EOLFD�� SRUTXH� D� LQIRUPDomR� p� QHFHVViULD� SDUD� MXOJDU� VH� RV� SDVVRV� GR�
(VWDGR�VH�GHVYLDP�GD�EXVFD�GR�EHP�FRPXP��



Ϯϴ�

6HJXQGR�0DWLDV�3HUHLUD��������S�������³D� OLWHUDWXUD�UHFHQWH�HYLGHQFLD�TXH�IRL�

HP�GHFRUUrQFLD�GRV�DYDQoRV�QR�FDPSR�GD�WHFQRORJLD�GH�LQIRUPDomR�H�FRPXQLFDomR�

�7,&��� TXH� VH� YLDELOL]RX� R� VXUJLPHQWR� GD� VRFLHGDGH� GD� LQIRUPDomR´�� 3RU� LVVR�� QD�

WHQWDWLYD�GH�DXPHQWDU�R�QtYHO�GH� WUDQVSDUrQFLD�QDV�RUJDQL]Do}HV�XPD�GDV�JUDQGHV�

FRQWULEXLo}HV�WHP�VLGR�RV�DYDQoRV�QR�FDPSR�GD�WHFQRORJLD�GD�LQIRUPDomR��TXH�WHP�

GDGR� VXSRUWH� QD� JHVWmR� GH� VLVWHPDV� GH� LQIRUPDomR� GD� DGPLQLVWUDomR� S~EOLFD� GH�

GLYHUVDV� HVIHUDV�� 7RGR� HVVH� FUHVFLPHQWR� WHP� VLGR� SRVLWLYR� SDUD� LQWHJUDomR� GD�

VRFLHGDGH�H�D�DGPLQLVWUDomR�S~EOLFD��

1D�FRQVWUXomR�GHVVD�UHODomR�(VWDGR�H�FLGDGmR��GHIHQGH�2&'(��������DSXG�

0$7,$6�3(5(,5$��������S������TXH�R�JRYHUQR�GHYH�DVVHJXUDU���

LQIRUPDomR� FRPSOHWD�� REMHWLYD�� FRQILiYHO�� UHOHYDQWH� H� GH� IiFLO� DFHVVR� H�
FRPSUHHQVmR�� DV� FRQVXOWDV� WHQKDP�REMHWLYRV� FODURV� H� UHJUDV� GHILQLQGR� RV�
OLPLWHV�GR�VHX�H[HUFtFLR��DVVLP�FRPR�FRQWHPSOHP�D�REULJDomR�GR�JRYHUQR�HP�
SUHVWDU�FRQWDV�VREUH�VXD�IRUPD�GH�XWLOL]DU�DV�FRQWULEXLo}HV�GR�FLGDGmR��H�D�
SDUWLFLSDomR� SURSRUFLRQH� WHPSR� H� IOH[LELOLGDGH� VXILFLHQWHV� SDUD� SHUPLWLU� D�
HODERUDomR�GH�QRYDV� LGHLDV�H�SURSRVWDV�SHORV� FLGDGmRV�H�GH�PHFDQLVPRV�
SDUD�LQWHJUi�ODV�QRV�SURFHVVRV�GH�IRUPXODomR�GDV�SROtWLFDV�JRYHUQDPHQWDLV���

'LDQWH� GRV� FRQFHLWRV� GLVFXWLGRV� H� GR� FUHVFLPHQWR� GD� WUDQVSDUrQFLD� S~EOLFD�

UHWUDWDGRV� QD� OLWHUDWXUD�� HQWHQGH�VH� TXH� D� WUDQVSDUrQFLD� SRVVXL� YDORU� GHPRFUiWLFR��

VRFLDOL]DQGR�DVVLP��D�SUHVWDomR�GH�FRQWDV�H�D�UHVSRQVDELOL]DomR��

����,167580(1726�/(*$,6�'(�75$163$5Ç1&,$�3Ò%/,&$�12�%5$6,/�

$QWHV� GH� DSUHVHQWDUPRV� R� UHODWR� FURQROyJLFR� GRV� LQVWUXPHQWRV� OHJDLV� GH�

WUDQVSDUrQFLD�S~EOLFD�QR�%UDVLO��)D]�VH�QHFHVViULR�GLVFRUUHU�VREUH�D�OHL�TXH�UHJH�DV�

ILQDQoDV�S~EOLFDV�QR�SDtV�H�RV�LQVWUXPHQWRV�TXH�QRUWHLDP�R�RUoDPHQWR�S~EOLFR��

1R� TXH� GL]� UHVSHLWR� DV� ILQDQoDV� S~EOLFDV�� FDEH� FLWDU� D� OHL� ���������� HVWH�

LQVWUXPHQWR�HVWDWXL�QRUPDV�JHUDLV�GH�GLUHLWR�ILQDQFHLUR�SDUD�HODERUDomR�H�FRQWUROH�GRV�

RUoDPHQWRV�H�EDODQoRV�GD�XQLmR��GRV�(VWDGRV��GRV�0XQLFtSLRV�H�GR�GLVWULWR�)HGHUDO��

'HVWDFD�VH�R�DQR�GD�FULDomR�GHVWD�OHL�H�D�UHDOLGDGH�GH�TXH�Ki�DQRV�p�DJXDUGDGR�XPD�

QRYD�OHL�FRPSOHPHQWDU�TXH�D�VXEVWLWXD��

&RP�R�GHVHQYROYLPHQWR�GD�HFRQRPLD�GR�VHWRU�S~EOLFR�H�D�FULDomR�GH�QRYDV�OHLV�

TXH� UHJHP� D� SXEOLFDomR� GRV� JDVWRV� H� D� UHVSRQVDELOLGDGH� GRV� JDVWRV� S~EOLFRV��

&$59$/+2� ������� TXHVWLRQD��([LVWH� FRQIOLWR� HQWUH� DV�PDWpULDV� WUDWDGDV�QD� /HL� GH�



Ϯϵ�

5HVSRQVDELOLGDGH� )LVFDO� H� QD� /HL� Q�� ����������"� 2� DXWRU� UHVSRQGH� TXH� QmR� Ki�

FRQIOLWR��YLVWR�TXH�DV�GXDV�QRUPDV�GLIHUHP�TXDQWR�j�PDWpULD��$�/)5�WUDWD�EDVLFDPHQWH�

GDV�ILQDQoDV�S~EOLFDV�H�D����������VREUH�QRUPDV�JHUDLV�GH�GLUHLWR�ILQDQFHLUR��H�TXH�Ki�

SRQWRV�VHPHOKDQWHV�HQWUH�DV�OHLV���

&DUYDOKR� ������� DLQGD� DFUHVFHQWD� TXH� D� /5)� LPSOHPHQWRX� VXWLOPHQWH�

SHTXHQDV�DOWHUDo}HV�j�/HL�����������HP�VtQWHVH�R�TXH�DV�GLIHUH�p�TXH�QR�FDVR�GD�

���������UHIHUH�VH�D�HODERUDomR�H�FRQWUROH�GRV�RUoDPHQWRV�H�EDODQoRV�GDV�GLYHUVDV�

HVIHUDV�� -i� D� /5)� HVWDEHOHFH� QRUPDV� GH� ILQDQoDV� S~EOLFDV� YROWDGDV� SDUD� D�

UHVSRQVDELOLGDGH�GD�JHVWmR�ILVFDO��

'HQWUR�GHVVH�FRQWH[WR�GH�PXGDQoDV��QRYDV�OHLV��LQWHUHVVH�SRSXODU�SHOR�GLQKHLUR�

S~EOLFR�H�D�H[LVWrQFLD�HP�RXWURV�SDtVHV�GH�ERDV�SUiWLFDV�QD�DGPLQLVWUDomR�S~EOLFD��

RFRUUH�HQWmR�R�GHVSHUWDPHQWR�GR�SDtV�SDUD�D� LQVHUomR�GH�XPD�SROtWLFD� ILVFDO�PDLV�

WUDQVSDUHQWH�H�XP�RUoDPHQWR�PDLV�SDUWLFLSDWLYR��

3DUD� HQWHQGHU� R� SURJUHVVR� GD� WUDQVSDUrQFLD� S~EOLFD� QR� %UDVLO� p� QHFHVViULR�

FRQKHFHU�R�KLVWyULFR�GH�QRUPDWLYDV�TXH�FRQVWUXtUDP�R�DFHVVR�j�LQIRUPDomR�QR�%UDVLO��

2EVHUYD�VH� QR� TXDGUR� �ILJXUD� ���� D� HYROXomR� TXH� RFRUUHX� GHVGH� D� &RQVWLWXLomR�

)HGHUDO�����

)LJXUD� ��� +LVWyULFR� GH� QRUPDWLYDV� TXH� DPSOLDUDP� R� DFHVVR� j� LQIRUPDomR� QR� %UDVLO

)RQWH��%5$6,/���������

2� WUDMHWR� GHPRQVWUDGR� QD� ILJXUD� ��� VHUi� GLVFXWLGR� DGLDQWH�� UHWUDWDQGR� FDGD�

LQVWUXPHQWR�OHJDO�H�VXDV�SHFXOLDULGDGHV��



ϯϬ�

������/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�

(P�PDLR�GH�������IRL�VDQFLRQDGD�D�/HL�&RPSOHPHQWDU�GH�Q�������GHQRPLQDGD�

/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�±�/5)��6HJXQGR��&DUYDOKR��������HVVD�OHL�IRL�FULDGD�

SDUD�HVWDEHOHFHU�UHJUDV�GH�UHVSRQVDELOLGDGH�ILVFDO�H�WUD]HU�LQRYDo}HV�QR�TXH�WDQJH�D�

WUDQVSDUrQFLD�GRV�DWRV�S~EOLFRV��D�SUHVWDomR�GH�FRQWDV�H�QRYDV� UHVSRQVDELOLGDGHV�

SDUD�RV�JHVWRUHV�S~EOLFRV��2�DXWRU�DLQGD�HQIDWL]D�TXH�R�JHVWRU�S~EOLFR�GHYH�WHU�WRGRV�

RV�VHXV�DWRV��UHODFLRQDGRV�D�GHVSHVDV�H�UHFHLWDV��SURFHVVDGRV�GH�IRUPD�SODQHMDGD��

UHVSRQViYHO�H�WUDQVSDUHQWH��

&RQVWD� QR� DUW�� ��� GD� /HL� GH�5HVSRQVDELOLGDGH� )LVFDO� �/HL�&RPSOHPHQWDU� Q��

����������GH���GH�PDLR�GH��������TXH�RV�LQVWUXPHQWRV�GH�WUDQVSDUrQFLD�GD�JHVWmR�

ILVFDO�VmR��RV�SODQRV��RUoDPHQWRV�H�OHLV�GH�GLUHWUL]HV�RUoDPHQWiULDV��DV�SUHVWDo}HV�GH�

FRQWDV�H�GHPDLV�GRFXPHQWRV�GH�QDWXUH]D�RUoDPHQWiULD��DRV�TXDLV�VHUi�GDGD�DPSOD�

GLYXOJDomR��LQFOXVLYH�HP�PHLRV�HOHWU{QLFRV�GH�DFHVVR�S~EOLFR��

$� LPSODQWDomR� GD� /HL� GH� UHVSRQVDELOLGDGH� ILVFDO� YHP� FRP� R� REMHWLYR� GH�

³(VWDEHOHFHU�QRUPDV�GH�ILQDQoDV�S~EOLFDV�YROWDGDV�SDUD�D�UHVSRQVDELOLGDGH�QD�JHVWmR�

ILVFDO�>���@´�DUW������FDSXW��/HL�Q�������������

$�/5)�FKHJRX�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GD�VRFLHGDGH�TXH�EXVFD�XPD�

DGPLQLVWUDomR�S~EOLFD�RUJDQL]DGD�H�UHVSRQViYHO��&DUYDOKR��������GHIHQGH�TXH�SDUD�

KDYHU� D� FRQVROLGDomR� GD� /5)� p� QHFHVViULR� TXH� D� VRFLHGDGH� VHMD� FDGD� YH]� PDLV�

FRQVFLHQWH�H�FLGDGm�VREUH�RV�LQWHUHVVHV�FROHWLYRV��

6HJXQGR�&DUYDOKR��������S�[[���

D�/5)�SDVVRX�D�VHU�XP�FyGLJR�GH�FRQGXWD�SDUD�RV�DGPLQLVWUDGRUHV�S~EOLFRV��
SRVWR� TXH� HVWmR� VXMHLWRV� jV� VXDV� QRUPDV�� DRV� VHXV� OLPLWHV� H� SDGU}HV� GH�
JHVWmR� GDV� ILQDQoDV� S~EOLFDV�� H� GHYHP� SUHVWDU� FRQWDV� GR� TXDQWR� H� FRPR�
IRUPD�JDVWRV�RV�UHFXUVRV�GD�VRFLHGDGH��

$�KLVWyULD�HFRQ{PLFD�GR�%UDVLO�GHPRQVWUD�TXH�D�WUDQVLomR�DWp�D�DGPLQLVWUDomR�

JHUHQFLDO�S~EOLFD�IRL�PDUFDGD�SRU�HUURV�GH�JHVWmR�H�DXVrQFLD�GH�WUDQVSDUrQFLD�QRV�

UHFXUVRV� S~EOLFRV�� (� D� /5)� WHP� R� REMHWLYR� GH� FRQWULEXLU� SDUD� XPD� JHVWmR� PDLV�

UHVSRQViYHO�H�WUDQVSDUHQWH��



ϯϭ�

�������/HL�FRPSOHPHQWDU����������±�/HL�GD�7UDQVSDUrQFLD�

$�/HL�FRPSOHPHQWDU�����������VXUJLX�SDUD�DFUHVFHQWDU�GLVSRVLWLYRV�j�/HL�GH�

Q����������±�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO���D�ILP�GH�GHWHUPLQDU�D�GLVSRQLELOL]DomR�

HP� WHPSR� UHDO� GH� LQIRUPDo}HV� SRUPHQRUL]DGDV� VREUH� D� H[HFXomR� RUoDPHQWiULD� H�

ILQDQFHLUD�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��

4XDQWR� DRV� GDGRV� TXH� GHYHP� VHU� GLYXOJDGRV� QD� LQWHUQHW�� UHIHUHQWH� DV�

GHVSHVDV��D�/HL�GD�WUDQVSDUrQFLD�DFUHVFHQWD�j�/5)�R�$UW�����$��

3DUD�RV�ILQV�D�TXH�VH�UHIHUH�R�LQFLVR�,,�GR�SDUiJUDIR�~QLFR�GR�DUW������RV�HQWHV�
GD�)HGHUDomR�GLVSRQLELOL]DUmR�D�TXDOTXHU�SHVVRD�ItVLFD�RX�MXUtGLFD�R�DFHVVR�
D�LQIRUPDo}HV�UHIHUHQWHV�D��

,��TXDQWR�j�GHVSHVD�� WRGRV�RV�DWRV�SUDWLFDGRV�SHODV�XQLGDGHV�JHVWRUDV�QR�
GHFRUUHU�GD�H[HFXomR�GD�GHVSHVD��QR�PRPHQWR�GH�VXD� UHDOL]DomR��FRP�D�
GLVSRQLELOL]DomR�PtQLPD�GRV�GDGRV�UHIHUHQWHV�DR�Q~PHUR�GR�FRUUHVSRQGHQWH�
SURFHVVR�� DR� EHP� IRUQHFLGR� RX� DR� VHUYLoR� SUHVWDGR�� j� SHVVRD� ItVLFD� RX�
MXUtGLFD�EHQHILFLiULD� GR� SDJDPHQWR�H�� TXDQGR� IRU�R� FDVR��DR� SURFHGLPHQWR�
OLFLWDWyULR�UHDOL]DGR���

1R�FDVR�GDV�UHFHLWDV��ILFD�HVWDEHOHFLGR�TXH�GHYHUi�VHU�UHDOL]DGR�³R�ODQoDPHQWR�

H� R� UHFHELPHQWR� GH� WRGD� D� UHFHLWD� GDV� XQLGDGHV� JHVWRUDV�� LQFOXVLYH� UHIHUHQWH� D�

UHFXUVRV�H[WUDRUGLQiULRV´��/HL�����������DUW�����$��,,���

$�/HL�FRPSOHPHQWDU�����������FRQKHFLGD�WDPEpP�FRPR�/HL�GD�7UDQVSDUrQFLD�

RX�/HL�GH�&DSLEHULEH��WURX[H�D�REULJDWRULHGDGH�QD�GLYXOJDomR�GD�XWLOL]DomR�GR�HUiULR�H�

D�SRVVLELOLGDGH�GD�VRFLHGDGH�ILVFDOL]DU�D�JHVWmR�ILQDQFHLUD�S~EOLFD��&RQWXGR�D�OHL�QmR�

REULJD� D� FULDomR� GR� 3RUWDO� GD� 7UDQVSDUrQFLD�� PDV� VLP� TXH� VHMD� DVVHJXUDGR� D�

GLYXOJDomR�GDV�LQIRUPDo}HV�GLVSRQtYHLV�TXDQWR�D�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD��

FRQFHQWUDQGR�DV� LQIRUPDo}HV�HP�XP�~QLFR� ORFDO��+i�DLQGD�D�GHWHUPLQDomR�TXH�DV�

LQIRUPDo}HV�VHMDP�OLEHUDGDV�HP�WHPSR�UHDO���

2�GHFUHWR�������������DUW������������DOtQHD�,,��FRQFHLWXD�D�OLEHUDomR�HP�WHPSR�

HP�WHPSR�UHDO�FRPR��

D�GLVSRQLELOL]DomR�GDV�LQIRUPDo}HV��HP�PHLR�HOHWU{QLFR�TXH�SRVVLELOLWH�DPSOR�
DFHVVR�S~EOLFR��DWp�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH�j�GDWD�GR�UHJLVWUR�FRQWiELO�
QR�UHVSHFWLYR�VLVWHPD��VHP�SUHMXt]R�GR�GHVHPSHQKR�H�GD�SUHVHUYDomR�GDV�
URWLQDV�GH�VHJXUDQoD�RSHUDFLRQDO�QHFHVViULRV�DR�VHX�SOHQR�IXQFLRQDPHQWR��

(�LGHQWLILFD�R�PHLR�GH�GLYXOJDomR�DLQGD�QR�DUW������������DOtQHD�,,,��FRPR��³PHLR�

HOHWU{QLFR� TXH� SRVVLELOLWH� DPSOR� DFHVVR� S~EOLFR�� D� LQWHUQHW�� VHP� H[LJrQFLD� GH�

FDGDVWUDPHQWR�GH�XVXiULRV�RX�XWLOL]DomR�GH�VHQKDV�SDUD�DFHVVR´��



ϯϮ�

$�OHL�DLQGD�GHWHUPLQD�SUD]RV�SDUD�TXH�VHMD�FXPSULGD�D�/HL�GH�WUDQVSDUrQFLD���

TXH� FRQVLGHUD�HVIHUD�S~EOLFD�H�TXDQWLGDGH�GH�KDELWDQWHV� �� FRPR� WDPEpP�VDQo}HV�

TXDQWR� DR� VHX� QmR� FXPSULPHQWR�� D� SHQDOLGDGH� p� LPSHGLU� R� HQWH� GH� UHFHEHU�

WUDQVIHUrQFLDV�YROXQWiULDV��

(P�DEULO�GH�������R�0LQLVWpULR�S~EOLFR�GR�5LR�*UDQGH�GR�1RUWH�� UHDOL]RX�XP�

OHYDQWDPHQWR�VREUH�RV�SRUWDLV�GD�WUDQVSDUrQFLD�QR�HVWDGR��&RQIRUPH�R�VLWH�GR�0351��

³'RV� ���� PXQLFtSLRV� GR� 5LR� *UDQGH� GR� 1RUWH�� ���� ������ SRVVXHP� 3RUWDO� GD�

7UDQVSDUrQFLD��PDV�DSHQDV����������HVWmR�FRP�DOJXP�GDGR�GH������HP�VHXV�VtWLRV�

HOHWU{QLFRV´��$�SHVTXLVD�WUD]�DLQGD�GDGRV�GH�TXH�QHVVH�SHUtRGR��IHYHUHLUR�H�PDUoR�GH�

���������PXQLFtSLRV�DLQGD�QmR�SRVVXtDP�3RUWDO�GD�7UDQVSDUrQFLD�H�����QmR�WLQKDP�

QHP�VLWH�QHP�SRUWDO��

2V� GDGRV� FROHWDGRV� SHOR�0351� GHPRQVWUDP� TXH� GXUDQWH� HVVH� SHUtRGR� RV�

PXQLFtSLRV� SRWLJXDUHV� DSUHVHQWDYDP� Q~PHURV� LQVDWLVIDWyULRV�� GLILFXOWDQGR� DVVLP� D�

SRVVLELOLGDGH�GR�3RUWDO�GD�7UDQVSDUrQFLD�VHU�XWLOL]DGR�GH�IDWR�FRPR�XP�LQVWUXPHQWR�

GH�WUDQVSDUrQFLD�H�FRPEDWH�j�FRUUXSomR��1RWD�VH��TXH�DSHVDU�GD�H[LVWrQFLD�GD�OHL�H�

GDV�SHQDOLGDGHV�TXDQWR�DR�GHVFXPSULPHQWR��DLQGD�R�SDtV�DSUHVHQWD�IDOKDV�QR�TXH�

FRUUHVSRQGH�D�WUDQVSDUrQFLD�JRYHUQDPHQWDO��

&RP� WXGR�� D� /HL� GD� WUDQVSDUrQFLD� WURX[H� XPD� QRYD� UHDOLGDGH� D� SRSXODomR�

EUDVLOHLUD��WUD]HQGR�DFUpVFLPRV�D�/5)��DPEDV�FRP�R�REMHWLYR�GH�WUD]HU�DRV�JHVWRUHV�

D�UHVSRQVDELOLGDGH�HP�UHODomR�DV�ILQDQoDV�S~EOLFDV��

������/HL�GH�$FHVVR�j�,QIRUPDomR�

$�/HL�GH�$FHVVR�j� LQIRUPDomR��/HL�Q���������������SRSXODUPHQWH�FRQKHFLGD�

FRPR� /$,�� UHJXOD� R� DFHVVR� jV� LQIRUPDo}HV�� FDXVDQGR� JUDQGH� LPSDFWR� QD� JHVWmR�

S~EOLFD��H�RSRUWXQL]D�R�FRQWUROH�VRFLDO��

$�/$,�SURSRUFLRQD�R�DFHVVR�jV�LQIRUPDo}HV�S~EOLFDV�SDUD�SHVVRDV�ItVLFDV�RX�

MXUtGLFDV��UHVSHLWDQGR�TXH�R�DFHVVR�WUDWD�GD�UHJUD�H�R�VLJLOR�GD�H[FHomR��(P�VHX����

DUWLJR�H�SDUiJUDIR�~QLFR��D�/$,�GHILQH�TXHP�HVWi�VXERUGLQDGR�DR�VHX�UHJLPH��7UDWD�VH�

GRV�yUJmRV�S~EOLFRV�GD�DGPLQLVWUDomR�GLUHWD��FRPR�WDPEpP�DV�DXWDUTXLDV��IXQGDo}HV�

S~EOLFDV�� HPSUHVDV� S~EOLFDV�� VRFLHGDGHV� GH� HFRQRPLD� PLVWD� H� GHPDLV� HQWLGDGHV�

FRQWURODGDV�GLUHWD�RX�LQGLUHWDPHQWH�GH�TXDOTXHU�HVIHUD��
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$�&*8��GLVSRQLELOL]D�XPD�FDUWLOKD�TXH�WUD]�LQIRUPDo}HV�H�RULHQWDo}HV�WDQWR�SDUD�

R�VHUYLGRU�S~EOLFR�FRPR�SDUD�R�FLGDGmR��$SUHVHQWDQGR�HQWmR�XP�PDSD�GD�/$,��TXH�

GHPRQVWUD�D�HVWUXWXUD�GD�/HL��DERUGDQGR�GLYHUVRV�WHPDV�SDUD�LPSOHPHQWDU�D�FXOWXUD�

GR�DFHVVR��FRPR���

$V�JDUDQWLDV�GR�GLUHLWR�GH� DFHVVR�� UHJUDV� VREUH� D�GLYXOJDomR�GH� URWLQD�RX�
SURDWLYD�GH� LQIRUPDo}HV��SURFHVVDPHQWR�GH�SHGLGRV�GH� LQIRUPDomR��GLUHLWR�
GH� UHFXUVR� j� QHJDWLYD�GH� OLEHUDomR� GH� LQIRUPDomR��H[FHo}HV�DR� GLUHLWR�GH�
DFHVVR��WUDWDPHQWR�GH�LQIRUPDo}HV�SHVVRDLV��UHVSRQVDELOLGDGH�GRV�DJHQWHV�
S~EOLFRV���&*8��������S������

$�/$,��UHJXOD�R�GLUHLWR�GR�XVXiULR�WHU�DFHVVR�D� LQIRUPDomR�H�R�GHYHU�GR�HQWH�

S~EOLFR�GH�GLVSRQLELOL]DU��REHGHFHQGR�SULQFtSLRV��QRUPDV��FULWpULRV�H�ID]HQGR�XVR�GD�

OLQJXDJHP�FLGDGm��8P�YRFDEXOiULR�GH�IiFLO�HQWHQGLPHQWR�SDUD�R�FLGDGmR�SRVVD�ID]HU�

XVR�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�H�HIHWLYDPHQWH�SUDWLFDU�R�FRQWUROH�VRFLDO��

,PSRUWD�UHVVDOWDU�TXH�D�/$,��WUD]�LQIRUPDo}HV�GH�LQWHUHVVH�FROHWLYR��GLYXOJDQGR�

QmR�VRPHQWH�DV�LQIRUPDo}HV�ILQDQFHLUDV��PDV�WDPEpP�WRGDV�DV�LQIRUPDo}HV�JHUDGDV�

SHOR�HQWH�S~EOLFR�TXH�WUDJDP�DR�FLGDGmR�D�UHDO�VLWXDomR�GR�JRYHUQR��VXDV�SUiWLFDV��

Do}HV��PHWDV��SURJUDPDV��HQWUH�RXWURV���

$�/HL�������������GH�IDWR�VXUJH�SDUD�FRPEDWHU�D�FXOWXUD�GR�VLJLOR��SURPRYHQGR�

DVVLP�D�FXOWXUD�GR�DFHVVR�D�WUDQVSDUrQFLD��D�GHPRFUDFLD�GDV�LQIRUPDo}HV�H�GD�JHVWmR�

S~EOLFD�GH�FUHGLELOLGDGH���

6HJXQGR�D�/$,�HP�VHU�DUW����� ,QFLVRV�,�D�9��R�DFHVVR�D� LQIRUPDomR�GHYH�VHU�

H[HFXWDGR�HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�EiVLFRV�GD�DGPLQLVWUDomR�S~EOLFD�H�

FRP�DV�VHJXLQWHV�GLUHWUL]HV��

,�±�REVHUYkQFLD�GD�SXEOLFLGDGH�FRPR�SUHFHLWR�JHUDO�H�GR�VLJLOR�FRPR�H[FHomR��
,,�±�GLYXOJDomR�GH�LQIRUPDo}HV�GH�LQWHUHVVH�S~EOLFR��LQGHSHQGHQWHPHQWH�GH�
VROLFLWDo}HV��
,,,� ±� XWLOL]DomR� GH� PHLRV� GH� FRPXQLFDomR� YLDELOL]DGRV� SHOD� WHFQRORJLD� GD�
LQIRUPDomR��
,9� ±� IRPHQWR� DR� GHVHQYROYLPHQWR� GD� FXOWXUD� GH� WUDQVSDUrQFLD� QD�
DGPLQLVWUDomR�S~EOLFD��
9�±�GHVHQYROYLPHQWR�GR�FRQWUROH�VRFLDO�GD�DGPLQLVWUDomR�S~EOLFD��

1R� LQFLVR� ,�� REVHUYD�VH� XPD� GDV� SULQFLSDLV� GLUHWUL]HV� GD� OHL� GH� DFHVVR� D�

LQIRUPDomR�H�R�REMHWLYR�GHVVH�LQVWUXPHQWR�OHJDO��TXDQGR�ILFD�HYLGHQWH�TXH�SXEOLFLGDGH�

p�D�UHJUD�H�VLJLOR�p�D�H[FHomR��$V�GHPDLV�GLUHWUL]HV�IRUWDOHFHP�D�LPSRUWkQFLD�GR�DFHVVR�

j� LQIRUPDomR�� VHP� H[FOXLU� IDWRUHV� FXOWXUDLV�� WHFQROyJLFRV� H� D� SDUWLFLSDomR� GD�

VRFLHGDGH��

$� /$,� WDPEpP� GHOHJD� TXH� RV� yUJmRV� H� HQWLGDGHV� GR� SRGHU� S~EOLFR� GHYHP�

JDUDQWLU�XPD�JHVWmR�WUDQVSDUHQWH�GD�LQIRUPDomR��SURWHomR�GD�LQIRUPDomR��JDUDQWLQGR�



ϯϰ�

VXD�GLVSRQLELOLGDGH��DXWHQWLFLGDGH�H�LQWHJULGDGH��H��SURWHomR�GD�LQIRUPDomR�VLJLORVD�H�

GD�LQIRUPDomR�SHVVRDO��

)D]�VH� QHFHVViULR� WDPEpP� FLWDU� R� 'HFUHWR� ����������� TXH� VXUJH� SDUD�

UHJXODPHQWDU� D� /$,� H� DLQGD� SURPRYHU� FRP� PLQXFLDV� DV� GLUHWUL]HV� VREUH� D�

7UDQVSDUrQFLD�DWLYD�H�SDVVLYD��

$� WUDQVSDUrQFLD�QR�%UDVLO�GLYLGH�VH�HP�7UDQVSDUrQFLD�$WLYD�H�7UDQVSDUrQFLD�

3DVVLYD��$�8QLmR��������S�������FRQFHLWXD�D�WUDQVSDUrQFLD�DWLYD�FRPR��³D�LQLFLDWLYD�GR�

yUJmR�S~EOLFR�GH�GDU�GLYXOJDomR�D�LQIRUPDo}HV�GH�LQWHUHVVH�JHUDO�RX�FROHWLYR��DLQGD�

TXH�QmR�WHQKD�VLGR�H[SUHVVDPHQWH�VROLFLWDGD´��2�DUWLJR����GD�/HL�Q���������������WUD]�

HVVD�REULJDWRULHGDGH�SDUD�RV�yUJmRV�H�HQWLGDGHV�S~EOLFDV��DGHPDLV��HVWDEHOHFH�XP�

URO�PtQLPR�GR�TXH�GHYHUmR�FRQVWDU�QD�GLYXOJDomR�GDV�LQIRUPDo}HV��

-i� D� WUDQVSDUrQFLD� SDVVLYD� WUDWD�VH� GH�� ³TXDQGR� DOJXP� yUJmR� RX� HQWH� p�

GHPDQGDGR�SHOD�VRFLHGDGH�D�SUHVWDU� LQIRUPDo}HV�TXH�VHMDP�GH� LQWHUHVVH�JHUDO�RX�

FROHWLYR��GHVGH�TXH�QmR�VHMDP�UHVJXDUGDGDV�SRU�VLJLOR´��%5$6,/��������S������0DLV�j�

IUHQWH� VHUi� DSUHVHQWDGR� RV� GRLV� WLSRV� GH� WUDQVSDUrQFLD� GR� REMHWR� GH� HVWXGR�GHVWH�

WUDEDOKR���

%DVLFDPHQWH��D�GLIHUHQoD�GRV�GRLV�WLSRV�GH�WUDQVSDUrQFLD�WUDWD�VH�GD�LQLFLDWLYD�

GD�GLVSRVLomR�GRV�GDGRV��(QTXDQWR�QD�DWLYD�D�LQIRUPDomR�DGYpP�GH�XPD�DomR�LQLFLDO�

GR�yUJmR�RX�HQWLGDGH��D�SDVVLYD�p�SURYRFDGD�SHOR�FLGDGmR�H�DVVLP�JHUD�XP�UHWRUQR�

GR�HQWH�S~EOLFR��ILJXUD�����

)LJXUD� �� �� 7UDQVSDUrQFLD� DWLYD� H� 7UDQVSDUrQFLD� SDVVLYD

)RQWH��%5$6,/����������

8P�GRV�JUDQGHV�H[HPSORV�GH�WUDQVSDUrQFLD�DWLYD�p�R�3RUWDO�GD�7UDQVSDUrQFLD��

VHQGR�D�GR�SRGHU�H[HFXWLYR�IHGHUDO�ODQoDGR�HP�QRYHPEUR�GH������QXPD�LQLFLDWLYD�GD�



ϯϱ�

&RQWURODGRULD�*HUDO�GD�8QLmR��$WUDYpV�GRV�SRUWDLV�GD�WUDQVSDUrQFLD�p�SRVVtYHO�H[HUFHU�

R�PRQLWRUDPHQWR�H�FRQWUROH�GRV�JDVWRV�S~EOLFRV��3RU�PHLR�GR�3RUWDO�GD�7UDQVSDUrQFLD�

p�SRVVtYHO�DXPHQWDU�D�WUDQVSDUrQFLD�GD�JHVWmR�S~EOLFD�H�WDPEpP�SHUPLWLU�R�FLGDGmR�D�

DFRPSDQKDU�FRPR�R�GLQKHLUR�S~EOLFR�HVWi�VHQGR�XWLOL]DGR��

$�&*8�GLVSRQLELOL]D�R�0DQXDO�SUiWLFR�GR�3RUWDO�GD�7UDQVSDUrQFLD�GR�JRYHUQR�

IHGHUDO��QHVWH�PDQXDO�R�XVXiULR�SRGH�HQFRQWUDU�RULHQWDo}HV�GH�FRPR�QDYHJDU�QR�VLWH��

HQFRQWUDQGR� DVVLP� GDGRV� SDUD� LQFUHPHQWDU� R� FRQWUROH� VRFLDO�� 1R� 3RUWDO� GD�

7UDQVSDUrQFLD�GR�JRYHUQR�IHGHUDO�p�SRVVtYHO�HQFRQWUDU�GDGRV�VREUH�WUDQVIHUrQFLDV�GH�

UHFXUVRV�� JDVWRV� GLUHWRV�� UHFHLWDV� SUHYLVWDV� H� UHDOL]DGDV�� FRQYrQLRV�� HPSUHVDV�

VDQFLRQDGDV�� DOpP� GH� LQIRUPDo}HV� VREUH� FDUJR�� IXQomR� H� VLWXDomR� IXQFLRQDO� GRV�

VHUYLGRUHV��

4XDQWR�DRV�SRUWDLV�S~EOLFRV�SRGH�VH�FLWDU�DOJXQV�FULDGRV�SHOD�&*8�RX�RXWURV�

yUJmRV�IHGHUDLV��TXH�HVWmR�GLVSRQLELOL]DGRV�SDUD�R�DFHVVR�GD�SRSXODomR��FRPR��

Ɣ� 3RUWDO� GD� /HL� GH� $FHVVR� j� LQIRUPDomR� �3RUWDO� GD� /DL���

ZZZ�DFHVVRDLQIRUPDFDR�JRY�EU�

Ɣ� 3RUWDO� GD� 7UDQVSDUrQFLD� GR� *RYHUQR� )HGHUDO��

ZZZ�SRUWDOGDWUDQVSDUHQFLD�JRY�EU�

Ɣ� 3RUWDO�)HGHUDWLYR��ZZZ�SRUWDOIHGHUDWLYR�JRY�EU�

Ɣ� 03)��FRPEDWH�j�FRUUXSomR��ZZZ�FRPEDWHDFRUUXSFDR�PSI�PS�EU�

Ɣ� 3URJUDPD� IHGHUDO�� 'DGRV� DEHUWRV�� ZZZ�FJX�JRY�EU�GDGRV�

DEHUWRV�DUTXLYRV�HEW�

Ɣ� *RYHUQR�GLJLWDO��SRUWDO�GH�FRQWH~GR�GD�HVWUDWpJLD�GD�JRYHUQDQoD�GLJLWDO��

ZZZ�JRYHUQRGLJLWDO�JRY�EU�

Ɣ� (QFFOD��ZZZ�HQFFOD�FDPDUD�OHJ�EU��

Ɣ� (QWUH�RXWURV�

9DOH� D� SHQD� UHIRUoDU� TXH� DOJXQV� GHVVHV� SRUWDLV� RIHUHFHP� GDGRV� FRPR��

LQIRJUiILFRV�� WDEHODV��JUiILFRV��DSUHVHQWDQGR�VHQGR�DVVLP�PpWULFDV�TXH�DWXDOL]DP�D�

UHDO�VLWXDomR�GDV�ILQDQoDV�S~EOLFD�EUDVLOHLUD��

2�VLWH�GR�3RUWDO�GD�7UDQVSDUrQFLD�GR�JRYHUQR�IHGHUDO��HVFODUHFH�TXH��

2V�GDGRV�GLYXOJDGRV�VmR�GH�UHVSRQVDELOLGDGH�GRV�PLQLVWpULRV�H�RXWURV�yUJmRV�
GR�SRGHU�H[HFXWLYR�IHGHUDO��SRU�VHUHP�HOHV�RV�H[HFXWRUHV�GRV�SURJUDPDV�GH�
JRYHUQR�H�RV�UHVSRQViYHLV�SHOD�JHVWmR�GDV�Do}HV�JRYHUQDPHQWDLV��$�&*8��
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SRU�VXD�YH]��UH~QH�H�GLVSRQLELOL]D�DV�LQIRUPDo}HV�VREUH�D�DSOLFDomR�GHVVHV�
UHFXUVRV�IHGHUDLV�QR�SRUWDO�GD�WUDQVSDUrQFLD���%5$6,/��RQ�OLQH����

(P�VHX�DUWLJR��������D�/HL�GH�$FHVVR�j�,QIRUPDomR�GH�Q���������������H[LJH�

TXH�D�REULJDWRULHGDGH�GD�GLYXOJDomR�SRU�PHLR�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��&RP�

WXGR��DLQGD�QR�DUW����� �����p�DSUHVHQWDGD�XPD�H[FHomR�SDUD�RV�GDGRV�GH�WUDQVSDUrQFLD�

DWLYD��TXH� ³2V�PXQLFtSLRV�FRP�SRSXODomR�GH�DWp�������� �GH]�PLO��KDELWDQWHV� ILFDP�

GLVSHQVDGRV�GD�GLYXOJDomR�REULJDWyULD�QD�LQWHUQHW�>���@´��(�HVWDEHOHFLGR�XP�SUD]R�QD�

DUW�����%�GD�/HL�&RPSOHPHQWDU�Q�����������SDUD�DTXHOHV�TXH�VH�HQFRQWUDP�REULJDGRV��

(�D�/5)�UHJXOD�VDQo}HV�TXDQWR�DR�QmR�FXPSULPHQWR�GRV�SUD]RV��

)UHLUH��������S������GHIHQGH�TXH��³ID]HU�XP�HIHWLYR�XVR�GD�LQIRUPDomR�GR�SRUWDO�

VLJQLILFD�TXH�HOD�SRGH�VHU�WUDQVIRUPDGD�HP�LQVWUXPHQWR�GH�DomR�SHOD�SRSXODomR´��2�

DXWRU�DLQGD�DUJXPHQWD�D�YDQWDJHP�GR�EDL[R�FXVWR�QD�GLVVHPLQDomR�GDV�LQIRUPDo}HV�

SRU�PHLR�GD�ZHE�H�GRV�SRUWDLV�JRYHUQDPHQWDLV��

3HODV�SRVVLELOLGDGHV�TXH�D� LQWHUQHW�SRVVLELOLWD�� ID]�VH� QHFHVViULR� UHFRQKHFHU�

TXH�RV�SRUWDLV�GD�WUDQVSDUrQFLD�DPSOLDUDP�R�DFHVVR�GR�FLGDGmR�DR�XVR�GR�GLQKHLUR�

S~EOLFR��D�SUHVWDomR�GH�FRQWDV�GRV�JRYHUQDQWHV��H�DLQGD�DXPHQWRX�D�UHVSRQVDELOLGDGH�

GRV� JHVWRUHV� S~EOLFRV� TXDQWR� DV� WRPDGDV� GH� GHFLV}HV�� 2V� SRUWDLV� RIHUHFHP� DV�

LQIRUPDo}HV� QHFHVViULDV�� H� HVSHUD�VH� TXH� VHMDP� GDGRV� ~WHLV� H� FODURV�� HP�

FRQWUDSDUWLGD�DJXDUGD�VH�TXH�D�VRFLHGDGH�SRVVXD�FRQKHFLPHQWR�GH�FRPR�ID]HU�ERP�

XVR�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV���

e�QRWyULR�TXH�JUDQGH�SDUWH�GD�SRSXODomR�QmR�SRVVXL�FRQKHFLPHQWR�WpFQLFR�HP�

GHWHUPLQDGRV�DVVXQWRV�RUoDPHQWiULRV��SRU� LVVR�PHVPR�Ki�D�FDUrQFLD�GH�GDGRV�GH�

IiFLO� HQWHQGLPHQWR� H� DUTXLYRV� HP� IRUPDWRV� DFHVVtYHLV� H� GHVFRPSOLFDGRV�� 2� HQWH�

S~EOLFR� SRGH� DLQGD� SURGX]LU� PyGXORV� RX� SODWDIRUPDV� TXH� IXQFLRQHP� FRPR�

LQVWUXPHQWRV� GH� WUDQVSDUrQFLD�� $� RULHQWDomR� p� TXH� WRGDV� DV� LQIRUPDo}HV� HVWHMDP�

FRQFHQWUDGDV�QR�3RUWDO�GD�7UDQVSDUrQFLD��1R�HQWDQWR��WRGD�IRUPD�GH�GLYXOJDomR�GH�

GDGRV�S~EOLFRV�YLD� LQWHUQHW�VHUi�HQWHQGLGD�FRPR�XPD�DomR�GH� WUDQVSDUrQFLD�DWLYD��

2FRUUHQGR� HP� DOJXQV� FDVRV� D� H[LVWrQFLD� GH� PyGXORV� GLUHFLRQDGR� D� LQIRUPDo}HV�

HVSHFtILFDV��FRPR�SRU�H[HPSOR��D�GLYXOJDomR�GD�UHPXQHUDomR�H�VXEVtGLRV�GH�PDQHLUD�

LQGLYLGXDOL]DGD�� 3DUD� DV� G~YLGDV� TXH� VH� DSUHVHQWDUHP� R� VLWH� GR� 3RUWDO� GD�

ϭ�ŚƚƚƉ͗ͬͬǁǁǁ͘ƉŽƌƚĂůĚĂƚƌĂŶƐƉĂƌĞŶĐŝĂ͘ŐŽǀ͘ďƌͬƐŽďƌĞͬKƌŝŐĞŵ͘ĂƐƉ�
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7UDQVSDUrQFLD�GR� JRYHUQR� IHGHUDO��GLVS}H�GH�XPD�FHQWUDO�GH�SHUJXQWDV� IUHTXHQWHV�

SDUD�PHOKRU�RULHQWDU�R�XVXiULR�H�DLQGD�RV�PDQXDLV�Mi�FLWDGRV�QHVWD�SHVTXLVD���

1R�TXH�GL]�UHVSHLWR�D�WUDQVSDUrQFLD�SDVVLYD��p�LPSUHVFLQGtYHO�GLVFRUUHU�VREUH�

R�6HUYLoR� GH� LQIRUPDomR� DR� FLGDGmR�� R� �6,&��� TXH� SRGHUi� VHU� ItVLFR� RX� HOHWU{QLFR��

FKDPDGR�GH��H�6LF���

$�/$,�GHWHUPLQD�HP�VHU�DUW�����LQFLVR�,��DOtQHDV�D��E�H�F��

,�±�FULDomR�GH�VHUYLoRV�GH�LQIRUPDo}HV�DR�FLGDGmR��QRV�yUJmR�H�HQWLGDGHV�GR�
SRGHU�S~EOLFR��HP�ORFDO�FRP�FRQGLo}HV�DSURSULDGDV��
D�� DWHQGHU�H�RULHQWDU�R�S~EOLFR�TXDQWR�DR�DFHVVR�D�LQIRUPDo}HV��
E�� LQIRUPDU� VREUH� D� WUDPLWDomR� GH� GRFXPHQWRV� QDV� VXDV� UHVSHFWLYDV�

XQLGDGHV��
F�� SURWRFROL]DU�GRFXPHQWRV�H�UHTXHULPHQWRV�GH�DFHVVR�D�LQIRUPDo}HV��

3RUWDQWR�R�yUJmR�RX�HQWLGDGH�S~EOLFD�GHYH�RIHUHFHU�XPD�HVWUXWXUD�ItVLFD��RQGH�

SRVVD�DWHQGHU�D�VRFLHGDGH�H�IRUQHFHU�DV�LQIRUPDo}HV�TXH�GHOD�GHPDQGDU��$GHPDLV�

GHYH� VHU�RIHUWDGR� WDPEpP�R�DWHQGLPHQWR� YLUWXDO�� GHQRPLQDGR�H�6LF�� TXH�GH� IRUPD�

HOHWU{QLFD�UHFHEHUi�DV�VROLFLWDo}HV�H�GD�PHVPD�PDQHLUD�UHVSRQGHUi�R�FLGDGmR��3DUD�

WDQWR�KDYHUi�XP�SURFHGLPHQWR�TXH�H[LJLUi�D�LGHQWLILFDomR�GR�XVXiULR�H�R�FDGDVWUR�GH�

ORJLQ�H�VHQKD��$V� LQIRUPDo}HV� IRUQHFLGDV�VmR�JUDWXLWDV�H�FRPR�GHWHUPLQD�R�DUW�����

TXDOTXHU� LQWHUHVVDGR� SRGHUi� DSUHVHQWDU� SHGLGR� GH� DFHVVR� D� LQIRUPDo}HV�� SRU�

TXDOTXHU�PHLR�OHJtWLPR��

4XDQWR�DR�FXPSULPHQWR�Ki�XP�OLPLWH�GH�WHPSR�GHWHUPLQDGR��$�/HL�������������

UHJXODPHQWD�SUD]RV�SDUD�D�GLVSRQLELOL]DomR�GDV� LQIRUPDo}HV��TXDQWR�DR�SHGLGR�GH�

DFHVVR��D�OHL�GLVFLSOLQD�HP�VHX�DUWLJR�����SDUiJUDIRV���H�����TXH�R�yUJmR�GHYH�FRQFHGHU�

DFHVVR�LPHGLDWR�j�LQIRUPDomR�GLVSRQtYHO��1mR�VHQGR�SRVVtYHO��VHUi�GDGR�XP�SUD]R�GH�

���GLDV��SURUURJiYHLV�SRU�PDLV����GLDV��

�$�/HL�GH�DFHVVR�j�LQIRUPDomR�SUHYr�DLQGD�H[FHo}HV�TXDQWR�D�UHJUD�GH�DFHVVR�

SDUD�GDGRV�SHVVRDLV�H�LQIRUPDo}HV�FODVVLILFDGDV��H�FODVVLILFD�DV�LQIRUPDo}HV�VLJLORVDV�

HP��8OWUDVVHFUHWD��SUD]R�GH����DQRV���6HFUHWD��SUD]R�GH����DQRV��H�5HVHUYDGD��SUD]R�

GH���DQRV���

'LDQWH�GH�WRGD�HVVD�UHJXODPHQWDomR�H�SURFHGLPHQWRV�SDUD�XPD�GLYXOJDomR�GH�

GDGRV� FRQFUHWD�� REMHWLYD� H� VHJXUD�� )D]�VH� QHFHVViULR� REVHUYDU� RV� EHQHItFLRV� GD�

DSOLFDomR� GRV� LQVWUXPHQWRV� GH� WUDQVSDUrQFLD� SRU� PHLR� GH� XP� HIHWLYR�

FRPSURPHWLPHQWR� GRV� DJHQWHV� QR� H[HUFtFLR� GR� FRQWUROH� VRFLDO�� (� SDUD� LVVR� H[LVWH�

DOJXPDV�SUiWLFDV�FRPR�R�SURJUDPD�GHVGH������FKDPDGR�³2OKR�9LYR´��GHVHQYROYLGR�

SHOD�&*8��YROWDGD�SDUD�D�FDSDFLWDomR�GR�FLGDGmR�SDUD�R�H[HUFtFLR�GR�FRQWUROH�VRFLDO��
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2QGH�VmR�RIHUHFLGRV�FXUVRV�� LQVWUXo}HV��FDUWLOKDV�H�PDQXDLV�� LQVHULQGR�R�FLGDGmR�D�

UHDOLGDGH�GD�ILVFDOL]DomR�H�PRQLWRUDPHQWR�GRV�JDVWRV�S~EOLFRV���

&RQFOXL��)UHLUH��������S������TXH�³D�HIHWLYD�WUDQVSDUrQFLD�S~EOLFD�RFRUUH�TXDQGR�

D�VRFLHGDGH�WHP�DFHVVR�jV�LQIRUPDo}HV�S~EOLFDV��SRGHQGR�HQFRQWUDU�H�FRPSUHHQGr�

ODV´��3RUWDQWR�� ILFD�FODUR�TXH�SDUD�D� FRQVWUXomR�GH�XPD�JHVWmR� WUDQVSDUHQWH�QmR�p�

VXILFLHQWH�DSHQDV�R�FXPSULPHQWR�GD�OHL�TXDQWR�D�GLVSRQLELOLGDGH�GH�GDGRV��0DV�VLP�R�

DFDWDPHQWR�DRV�GLVSRVLWLYRV�OHJDLV�FRQFRPLWDQWH�D�FRPSUHHQVmR�GD�VRFLHGDGH��

+i� DLQGD� DV� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� TXH� DWXDP� UHDOL]DQGR�

ILVFDOL]Do}HV� GRV� JDVWRV� S~EOLFRV� H� FRPEDWH� j� FRUUXSomR�� QD� PDLRULD� GRV� FDVRV�

PRYLPHQWRV�FULDGRV�HP�PXQLFtSLRV�TXH�YmR�JDQKDQGR�IRUoD��VHUYLQGR�GH�PRGHOR�QRV�

VHXV�FDVRV�GH�VXFHVVR�H�HVWDEHOHFHQGR�UHGHV�FRP�HVWUXWXUDV�UHJLRQDLV�H�DWp�PHVPR�

QDFLRQDO��

+i� 21*¶V� FRPR�� 2EVHUYDWyULR� 6RFLDO� GR� %UDVLO�� &RQWDV� DEHUWDV�� 2SHUDomR�

VHUHQDWD�GH�DPRU��,)&��,QVWLWXWR�GH�)LVFDOL]DomR�H�FRQWUROH��0DUFFR�H�RXWURV��$PEDV�

VmR� FRPSRVWDV� GH� XPD� SDUWH� GD� VRFLHGDGH� FLYLO� TXH� DWUDYpV� GH� LQVWUXPHQWRV�

WHFQROyJLFRV� FRPR� DSOLFDWLYRV� RX� RXWURV� PHLRV� WHFQROyJLFRV�� ILVFDOL]DP� D�

DGPLQLVWUDomR�S~EOLFD�H�FRQWURODP�RV�JDVWRV��FRPR�WDPEpP�R�WUkPLWH�GDV�OLFLWDo}HV���

)D]HQGR� XVR� GDV� LQIRUPDo}HV� IRUQHFLGDV� SRU� PHLR� GDV� IHUUDPHQWDV� GH�

WUDQVSDUrQFLD� FRPR� R� 3RUWDO� GD� 7UDQVSDUrQFLD� RX� GDGRV� GLYXOJDGRV� HP� VLWHV�

JRYHUQDPHQWDLV��UHSUHVHQWDQWHV�GHVWDV�RUJDQL]Do}HV�H[HUFHP�R�SRGHU�GH�FRQWUROH�H�

ILVFDOL]DomR��



ϯϵ�

��0(72'2/2*,$�

����7,32/2*,$�'$�3(648,6$�

4XDQWR� DR� SRQWR� GH� YLVWD� GRV� VHXV� REMHWLYRV�� HVVD� SHVTXLVD� SRGH� VHU�

FODVVLILFDGD�FRPR�GHVFULWLYD�H�H[SORUDWyULD��3DUD�)UHLWDV�H�3URGDQRY��������S�������p�

H[SORUDWyULD�SRLV�³SRVVXL�SODQHMDPHQWR�IOH[tYHO��R�TXH�SHUPLWH�R�HVWXGR�GR�WHPD�VRE�

GLYHUVRV�kQJXORV�H�DVSHFWRV´��(�DLQGD�GHILQH�FRPR�GHVFULWLYD��TXDQGR��

R�SHVTXLVDGRU�DSHQDV�UHJLVWUD�H�GHVFUHYH�RV�IDWRV�REVHUYDGRV�VHP�LQWHUIHULU�
QHOHV�� 9LVD� D� GHVFUHYHU� DV� FDUDFWHUtVWLFDV� GH� GHWHUPLQDGD� SRSXODomR� RX�
IHQ{PHQR�RX�HVWDEHOHFLPHQWR�GH�UHODo}HV�HQWUH�YDULiYHLV��(QYROYH�R�XVR�GH�
WpFQLFDV� SDGURQL]DGDV� GH� FROHWD� GH� GDGRV�� TXHVWLRQiULR� H� REVHUYDomR�
VLVWHPiWLFD��

1R�WRFDQWH�j�WLSRORJLD�GH�SHVTXLVD��HVWH�WUDEDOKR�DSUHVHQWD�VH�GHVFULWLYR�SRLV�

SUHWHQGH�REVHUYDU�� UHJLVWUDU��DQDOLVDU��RUGHQDU�H�FRPSDUDU�RV�GDGRV�GRV�SRUWDLV�GD�

WUDQVSDUrQFLD�GD�3UHIHLWXUD�PXQLFLSDO�H�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��QR�5LR�*UDQGH�

GR�1RUWH��(�DLQGD�H[SORUDWyULD�QR�TXH�WDQJH�D�DQiOLVH�GH�H[HPSORV�TXH�HVWLPXOHP�D�

FRPSUHHQVmR�� FRPR� GH� IDWR� DFRQWHFH� HP� UHODomR� RV� GDGRV� GLVSRQLELOL]DGRV� QRV�

SRUWDLV�HVWXGDGRV���

����81,9(562�(�$02675$�

6HJXQGR�*LO��������S��������SRSXODomR�H�DPRVWUD��³HQYROYH�LQIRUPDo}HV�DFHUFD�

GR� XQLYHUVR� D� VHU� HVWXGDGR�� GD� H[WHQVmR� GD� DPRVWUD� H� GD� PDQHLUD� FRPR� VHUi�

VHOHFLRQDGD´��1R�FDVR�GHVWD�SHVTXLVD��R�XQLYHUVR�H�DPRVWUD�GL]�UHVSHLWR�DR�3RUWDO�GD�

7UDQVSDUrQFLD��GHOLPLWDQGR�QR�kPELWR�ORFDO�DRV�SRUWDLV�GR�PXQLFtSLR��

)RL� DQDOLVDGR� XP�HVFRSR� HVSHFtILFR� GH� LQVWLWXLo}HV�� RV� SULQFLSDLV� SRUWDLV� GD�

WUDQVSDUrQFLD�GR�PXQLFtSLR�GH�1DWDO�51��$�3UHIHLWXUD�H�D�&kPDUD�GH�1DWDO��QR�5LR�

*UDQGH� GR� 1RUWH�� GH� DFRUGR� FRP� R�PRGHOR� GH� %XUJDUHOOL� �������� 1D� SHVTXLVD� GR�

UHIHULGR� DXWRU�� TXH� DQDOLVD� RV� SRUWDLV� GD� WUDQVSDUrQFLD� GD� 3UHIHLWXUD�� GD� &kPDUD�

0XQLFLSDO� H� GR� 7ULEXQDO� GH�&RQWDV� GR�0XQLFtSLR� GD� FLGDGH� GH�6mR� 3DXOR�63�� QmR�
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VHQGR�SRVVtYHO�D�DQiOLVH�GHVVH�~OWLPR�yUJmR�QR�PXQLFtSLR�QDWDOHQVH��SRLV�D�HVIHUD�

PXQLFLSDO�GH�1DWDO�QmR�SRVVXL�XP�WULEXQDO�GH�FRQWDV�QHVWD�HVIHUD���

����&2/(7$�(�75$7$0(172�'(�'$'26�

3DUD�FROHWD�GH�GDGRV�GHVWD�SHVTXLVD�XWLOL]RX�VH�R�PRGHOR�GH�DYDOLDomR�GR�JUDX�

GH� WUDQVSDUrQFLD�GH�%XUJDUHOOL� ��������QXP� LQWHUYDOR�GH� WHPSR�GH��� �KXP��DQR�HP�

DPERV�RV�yUJmRV��VHQGR�R�SHUtRGR�GH�SUHVWDomR�GH�FRQWDV�GR�H[HUFtFLR�GH�������

2�PRGHOR�GH�DYDOLDomR�GH�%XUJDUHOOL�WHYH�FRPR�KLSyWHVHV��

>���@� YHULILFDU� VH� DV� LQVWLWXLo}HV� VXMHLWDV� j� DFFRXQWDELOLW\� YHUWLFDO� WrP�PDLRU�
SURSHQVmR�D�VHUHP�WUDQVSDUHQWHV�GR�TXH� LQVWLWXLo}HV�TXH�QmR�SDVVDP�SRU�
HVVH�PHVPR�WLSR�GH�FRQWUROH��FRPR�R�MXGLFLiULR��SRU�H[HPSOR���
>���@� LQYHVWLJDU� VH� DVSHFWRV� LQVWLWXFLRQDLV� HVSHFtILFRV� FRQWULEXHP� SDUD� XP�
PDLRU� JUDX� GH� WUDQVSDUrQFLD� GDV� LQVWLWXLo}HV� DQDOLVDGDV�� >���@� QR� FDVR� GD�
SXEOLFLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV�FRPR�UHJUD��SRGHULD�OHYDU�RV�yUJmRV�D�
GLYXOJDU� R� Pi[LPR� GH� LQIRUPDo}HV� SRVVtYHLV� SRU� FRQWD� SUySULD� VHP�
QHFHVVLGDGH�GH�GHWHUPLQDomR�H[SUHVVD��

$� DYDOLDomR� GH� JUDX� GH� WUDQVSDUrQFLD� GH� %XUJDUHOOL� FRQVLGHURX� DVSHFWRV�

TXDQWLWDWLYRV�H�TXDOLWDWLYRV��'LYLGLQGR�VH�GD�VHJXLQWH�IRUPD��4XHVWLRQiULRV�$��FULWpULRV�

TXDQWLWDWLYRV�� H� %� �FULWpULRV� TXDOLWDWLYRV��� ILJXUD� ��� $SyV� UHDOL]DGR� D� DSOLFDomR� GRV�

TXHVWLRQiULRV��R�DXWRU�DWULEXLX�YDORUHV����FXPSULGR��H����GHVFXPSULGR��H��HVWDEHOHFHX�

DLQGD�XPD�HVFDOD�GH���D���SDUD�FDGD�VHomR�TXH� UHVXOWRX�QD�PpGLD�GH�FDGD� LWHP��

%XUJDUHOOL�ILQDOL]RX�DLQGD�UHDOL]DQGR�HQWUHYLVWDV�FRP�IXQFLRQiULRV�H�JHVWRUHV�GRV�WUrV�

yUJmRV�HVWXGDGRV�QR�PXQLFtSLR�GH�6mR�3DXOR��$�DSOLFDomR�GD�DYDOLDomR�GH�%XUJDUHOOL�

IRL� XPD� FRPSDUDomR� SURIXQGD� QR� SURFHVVR� GH� GLYXOJDomR� H� GH� WUDQVSDUrQFLD�

JRYHUQDPHQWDO� QRV� VLWHV� GD� 3UHIHLWXUD� GH� 6mR� 3DXOR�� GD� &kPDUD� 0XQLFLSDO� H� GR�

7ULEXQDO�GH�&RQWDV�GR�PXQLFtSLR�SHOR�SHUtRGR�GH���DQRV�������D��������
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)LJXUD����4XHVWLRQiULRV��0RGHOR�GH�DYDOLDomR�%XUJDUHOOL�

)RQWH��%XUJDUHOOL���������

&RQVLGHUDQGR� D� FRPSOH[LGDGH� GR� PRGHOR� GH� DYDOLDomR� GH� %XUJDUHOOL� H� DV�

HWDSDV�HVWDEHOHFLGDV�SDUD�D�WRWDOLGDGH�GD�DSOLFDomR�GR�PRGHOR��HVWD�DXWRUD�UHVVDOWD�

DV�GLIHUHQoDV�QRV�REMHWLYRV�GRV�HVWXGRV��3RUpP��UHFRQKHFH�D�DGHTXDomR�GD�PDLRULD�

GDV�SHUJXQWDV�GR�TXHVWLRQiULR�SDUD�DQiOLVH�GR�QtYHO� GH� WUDQVSDUrQFLD�REMHWR�GHVWH�

WUDEDOKR�� 5HFRQKHFHQGR� TXH� DOJXPDV� SHUJXQWDV� GR� TXHVWLRQiULR� UHIHUHP�VH� D�

WHPSRUDOLGDGH� GD� GLYXOJDomR� GDV� LQIRUPDo}HV�� HQWHQGHX�VH� TXH� PDQWHU� RV� LWHQV��

4XDGUR�$������F� �)RUQHFLPHQWR�GDV� LQIRUPDo}HV�GHVFULWDV�DFLPD�HP� WHPSR� UHDO�� H�

4XDGUR�%������D��,QIRUPDo}HV�VmR�GLYXOJDGDV�QD� tQWHJUD��GH�XPD�Vy�YH]��� ILJXUD����

SUHMXGLFDULD� D� DQiOLVH�� 9LVWR� TXH�� HVWH� WUDEDOKR� OLPLWRX�VH� D� DQiOLVH� GH� DSHQDV� XP�

H[HUFtFLR����������FRP�VXD�SUHVWDomR�GH�FRQWDV�Mi�ILQDOL]DGDV��&RP�LVVR�SHUPDQHFHX�

RV� GHPDLV� LWHQV�� ID]HQGR� DSHQDV� D� VXSUHVVmR� GRV� �� LWHQV� Mi� FLWDGRV��PDQWHQGR� R�

TXHVWLRQiULR� QD�PHVPD� HVWUXWXUD� �ILJXUD� ���� SRUpP� EDVHDGR� DSHQDV� QRV� DVSHFWRV�

TXDOLWDWLYRV���
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)LJXUD� ���4XHVWLRQiULRV� XWLOL]DGRV� SDUD� DQiOLVH� GR� QtYHO� GH� WUDQVSDUrQFLD� GRV�PXQLFtSLRV� GH�1DWDO�

)RQWH��%XUJDUHOOL��������FRP�PRGLILFDo}HV�HODERUDGDV�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

&RP�LVVR�HQWHQGH�VH�TXH�D�DQiOLVH�QmR�VH�WUDWD�GD�DSOLFDomR�GR�PRGHOR�GH�

DYDOLDomR�GH�%XUJDUHOOL��PDV�TXH�RV�TXHVWLRQiULRV�XWLOL]DGRV�IRUDP�UHSOLFDGRV�TXDVH�

QD�VXD�WRWDOLGDGH�GR�TXHVWLRQiULR�HODERUDGR�SHOR�DXWRU��2�TXHVWLRQiULR�Mi�IRUPXODGR�

SRU�%XUJDUHOOL� �������±�IRL�EDVHDGR�HP�WUrV�FULWpULRV��6HQGR�R�SULPHLUR�FULWpULR�R�GH�

9DULHGDGH� GDV� LQIRUPDo}HV� FRPSRVWR� SRU� WUrV� GLPHQV}HV�� ([HFXomR�

RUoDPHQWiULD��/LFLWDo}HV�H�&RPSUDV�3~EOLFDV�H�(VWUXWXUD�2UJDQL]DFLRQDO��H�RV�

GHPDLV�FULWpULRV��4XDOLGDGH�H�$FHVVLELOLGDGH�DSOLFDGRV�DSyV�D�DYDOLDomR�GR�SULPHLUR�

FULWpULR��

9DOH� VDOLHQWDU� TXH� DV� GLPHQV}HV� H[SORUDGDV�� ([HFXomR� RUoDPHQWiULD��

/LFLWDo}HV� H� FRPSUDV� S~EOLFDV� H� (VWUXWXUD� 2UJDQL]DFLRQDO� HQFRQWUDP�VH�

GLVSRVWDV� QR� FDStWXOR� ,,,�� 7UDQVSDUrQFLD� DWLYD�� DUWLJR� ���� GR� 'HFUHWR� ������������

&RUURERUDQGR�DVVLP��TXH�R�TXHVWLRQiULR�DSOLFDGR�IXQGDPHQWD�VH�QD�/HL�GH�DFHVVR�D�

LQIRUPDomR��

1D� DSOLFDomR� GHVWH� WUDEDOKR� R� PRGHOR� GH� DYDOLDomR� XWLOL]DGR� IRL� GR� WLSR�

SDGURQL]DGR�� TXH� p� ³TXDQGR� R� SHVTXLVDGRU� VHJXH� XP� URWHLUR� SUHYLDPHQWH�

HVWDEHOHFLGR´���0DUFRQL�H�/DNDWRV��������S��������$�DXWRUD�DVVXPLX�HQWmR�R�SDSHO�GH�

XVXiULD�H�D�FDGD�DFHVVR��UHDOL]RX�D�DQiOLVH�VHQGR�JXLDGD�SHOR�TXHVWLRQiULR�IRUPXODGR�

�ILJXUD� ���� LQYHVWLJDQGR� DVVLP� R� FXPSULPHQWR� RX� QmR� GRV� LWHQV�� 2V� FULWpULRV�
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HVWDEHOHFLGRV�IRUDP�H[HFXWDGRV�QRV�3RUWDLV�GD�7UDQVSDUrQFLD�GD�&kPDUD�PXQLFLSDO�

H�GD�3UHIHLWXUD�GH�1DWDO��FRPR� WDPEpP�QRV�GHPDLV� LQVWUXPHQWRV�GH� WUDQVSDUrQFLD�

PDQWLGRV�SRU�HVWHV�yUJmRV��



ϰϰ�

��$1È/,6(�'(�5(68/7$'26�

1D� DYDOLDomR� GR� ZHEVLWH�� LQLFLD�VH� H[DPLQDQGR� R� FULWpULR� YDULHGDGH� GDV�

LQIRUPDo}HV�TXH�DEUDQJH�DV�GLPHQV}HV�����([HFXomR�2UoDPHQWiULD�����/LFLWDo}HV�

H�FRPSUDV�S~EOLFDV�����(VWUXWXUD�2UJDQL]DFLRQDO��2V�DVSHFWRV�PHQFLRQDGRV�VHUmR�

DQDOLVDGRV�SHOD�yWLFD�GD�4XDOLGDGH�GD�LQIRUPDomR�H�$FHVVLELOLGDGH���

2X� VHMD�� VHUmR� DSOLFDGRV� VRE� R� FULWpULR� Mi� DQDOLVDGR�� 9DULHGDGH� GDV�

LQIRUPDo}HV��%XUJDUHOOL��������H[SOLFD�TXH�QRV�FULWpULRV�GH�TXDOLGDGH�GD�LQIRUPDomR

H�DFHVVLELOLGDGH�VHUmR�LQYHVWLJDGRV�VH�DV�LQIRUPDo}HV�GLYXOJDGDV�VmR�GH�IDWR�~WHLV�

RX�GHVQHFHVViULDV�SDUD�TXH�D�VRFLHGDGH�DYDOLH�R�VHUYLoR�S~EOLFR���

6HUi� GLVSRVWD� D� PHVPD� GLGiWLFD� HP� DPERV� yUJmRV� DQDOLVDGRV�� LQLFLDQGR�

VHPSUH� SHOR� FULWpULR� GD� YDULHGDGH� GDV� LQIRUPDo}HV� H� ILQDOL]DGR� FRP� RV� GHPDLV�

FULWpULRV��2V�PHLRV�SDUD�DFHVVDU�RV�GDGRV�S~EOLFRV�IRUWDOHFHP�D�LPSRVLomR���SRU�IRUoD�

GDV� OHLV� TXH� UHJXODPHQWDP� D� WUDQVSDUrQFLD� �� HP� GLVSRQLELOL]DU� SHOD� LQWHUQHW� DV�

LQIRUPDo}HV��(�FRPR�RULHQWD�D�FHQWUDO�GH�G~YLGDV�GR�3RUWDO�GD�7UDQVSDUrQFLD�IHGHUDO��

DV�ERDV�SUiWLFDV�GHYHP�VHU�FRQVLGHUDGDV�H�DV�LQIRUPDo}HV�GHYHP�VHU�FRQFHQWUDGDV�

HP�XP�Vy�ORFDO�QmR�QHFHVVDULDPHQWH�HP�XP�3RUWDO�GD�7UDQVSDUrQFLD���3257$/�'$�

75$163$5Ç1&,$���������3RU�HVVH�PRWLYR�D�DQiOLVH�QmR�LUi�VH�GHWHU�VRPHQWH�DRV�

3RUWDLV�GD�7UDQVSDUrQFLD��PDV�WDPEpP�DRV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�GLYXOJDomR�

GH�GDGRV�H�FRQWUROH�VRFLDO��

����&Æ0$5$�081,&,3$/�'(�1$7$/�

1R�VLWH�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��HP�VXD�SiJLQD�LQLFLDO�HQFRQWUD�VH�XP�

PHQX� GH� DFHVVR� D� GLYHUVRV� PyGXORV�� HQWUH� HOHV� R� GH� DFHVVR� DR� 3RUWDO� GD�

7UDQVSDUrQFLD��R�H�6LF��OLFLWDo}HV�GD�&01�H�RXYLGRULD��2�PHQX�p�FRPR�XP�FRQMXQWR�

GH�FDPLQKRV�SRVVtYHLV�SDUD�DFHVVDU�j�LQIRUPDomR��UHIRUoDQGR�HQWmR�DV�ERDV�SUiWLFDV�

FLWDGDV�DQWHULRUPHQWH���

�-i� R� H�6LF� p� XP� WLSR� GH� WUDQVSDUrQFLD� SDVVLYD�� TXDQGR� D� VRFLHGDGH� FLYLO��

SHVVRD�ItVLFD�RX�MXUtGLFD��GHPDQGD�LQIRUPDo}HV�j�HQWLGDGH��WUDWD�VH�DVVLP�GR�6HUYLoR�

GH�,QIRUPDomR�DR�FLGDGmR��2�tFRQH�GLUHFLRQD�DR�VLWH�TXH�FRQWpP�XP�PDQXDO�GH�FRPR�

XWLOL]DU�R�VHUYLoR��LQFOXVLYH�GLYXOJDQGR�TXH�HVVD�PRGDOLGDGH�GH�DFHVVR�j�LQIRUPDomR�
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SRGH�VHU�SUHVHQFLDO�RX�HOHWU{QLFD��DOpP�GH�RIHUHFHU�RXWUDV�LQIRUPDo}HV�UHODFLRQDGDV�

DR�FDQDO��(VVH�WLSR�GH�SHUPLVVmR�DRV�GDGRV�S~EOLFRV�HVWi�UHJLGR�SHOD�/$,�H�GHWpP�GH�

SUD]RV�SDUD�R�VHX�FXPSULPHQWR���

2� $FRPSDQKH� jV� OLFLWDo}HV� GD� &01� VHUi� LQYHVWLJDGR� SRVWHULRUPHQWH� QD�

GLPHQVmR�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV��(�ILQDOPHQWH�R�ERWmR�2XYLGRULD��RIHUHFH�

DR�PXQtFLSH�XP�FDQDO�GH�FRPXQLFDomR�FRP�D�DGPLQLVWUDomR�S~EOLFD��SRVVLELOLWDQGR�

DR�FLGDGmR�XP�HVSDoR�SDUD�D�GHQ~QFLD��VXJHVWmR��HORJLRV��HQWUH�RXWUDV�Do}HV��1R�VLWH�

p�LQGLFDGR�IRUPDV�GH�DFHVVR��TXH�VmR��SHVVRDOPHQWH��SRU�FDUWD��SRU�WHOHIRQH��RX�SRU�

LQWHUQHW�SUHHQFKHQGR�XP�IRUPXOiULR�GLVSRQtYHO�QR�SUySULR�VtWLR��

2� 3RUWDO� GD� 7UDQVSDUrQFLD� VHUi� DGLDQWH� DQDOLVDGR� GHWDOKDGDPHQWH� QHVWH�

HVWXGR�H�DYDOLDGR�GH�DFRUGR�FRP�RV�FULWpULRV�HVWDEHOHFLGRV��

2UJDQRJUDPD� �� ±� 6tQWHVH� GRV� FULWpULRV� DSOLFDGRV� QD� HVWUXWXUD� GH� WUDQVSDUrQFLD� GD� &01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR�D�SDUWLU�GRV�GDGRV�FROHWDGRV���������

2� RUJDQRJUDPD� �� GHPRQVWUD� FRPR� RV� FULWpULRV� HVWmR� DSOLFDGRV� VRE� RV�

LQVWUXPHQWRV� GH� WUDQVSDUrQFLD� GD�&01� ��3RUWDO� GD� 7UDQVSDUrQFLD�� $FRPSDQKH� jV�

OLFLWDo}HV�� )ROKD� GH� SDJDPHQWR� H�9HUEDV� LQGHQL]DWyULDV� �� � RQGH�SRGH�VH� YLVXDOL]DU�

TXDLV�LQVWUXPHQWRV�FDGD�GLPHQVmR�GR�FULWpULR�p�DSOLFDGD��

$R�LQLFLDU�D�SHVTXLVD�QR�3RUWDO�GD�7UDQVSDUrQFLD�GD�&kPDUD�0XQLFLSDO�GH�1DWDO��

Yr�VH�TXH�DR�FOLFDU�QR�tFRQH�R�VLWH�GLUHFLRQD�SDUD�XPD�QRYD�WHOD��D�GH�FRQVXOWD��QR�

HQWDQWR� SDUD� GH� IDWR� WHU� DFHVVR� DR� 3RUWDO� GD� 7UDQVSDUrQFLD� p� VROLFLWDGR� TXH� VHMD�
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GLJLWDGR�R�&3)�GR�XVXiULR��WHOD�GLVSRVWD�QD�LPDJHP����8PD�REVHUYDomR�LPSRUWDQWH�

VREUH�HVVD�H[LJrQFLD�p�TXH�WRGDV�DV�YH]HV�p�LPSRVWR�DR�FRQVXOHQWH�D�LGHQWLILFDomR�

SHOR� &3)�� QmR� H[LVWLQGR� RXWUR� WLSR� GH� DFHVVR� VHP� D� LQVHUomR� GR� Q~PHUR� GHVWH�

GRFXPHQWR��9DOH�VDOLHQWDU�TXH�D�/$,�HP�VHX�DUW������������GLVFLSOLQD�TXH�SDUD�R�DFHVVR�

D� LQIRUPDo}HV�GH� LQWHUHVVH�S~EOLFR�� D� LGHQWLILFDomR�GR� UHTXHUHQWH�QmR�SRGH�FRQWHU�

H[LJrQFLDV�TXH�LQYLDELOL]HP�D�VROLFLWDomR��

,PDJHP� �� �� /RJLQ� GH� DFHVVR� DR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� &01�

)RQWH��1$7$/����������

$SyV�GLJLWDU�R�&3)��R�3RUWDO�GD�7UDQVSDUrQFLD�DEUH�HP�VXD�SiJLQD�LQLFLDO�XP�

PHQX�� RQGH� DSUHVHQWD�VH� ILOWURV� GR� H[HUFtFLR� TXH� GHVHMD� FRQVXOWDU�� DV� RSo}HV�

GLVSRQtYHLV�VmR������H�������LPDJHP�����/RJR�DEDL[R��R�RXWUR�ILOWUR�p�D�HQWLGDGH�D�VHU�

FRQVXOWDGD��VHQGR�D�&kPDUD�0XQLFLSDO�GH�1DWDO�D�~QLFD�RSomR��
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,PDJHP� �� �� )LOWURV� GH� EXVFD� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� &01�

)RQWH��1$7$/��������

������([HFXomR�2UoDPHQWiULD�

$QDOLVDQGR�D�GLPHQVmR�H[HFXomR�RUoDPHQWiULD� VmR�REVHUYDGRV�GRLV� LWHQV��

VHQGR�R�LWHP�D���VREUH�GDGRV�EiVLFRV�GD�H[HFXomR��RUoDGR��DWXDOL]DGR��HPSHQKDGR��

SDJR�H� OLTXLGDGR��JHUDLV��H�R� LWHP�E��� WUDWD�VH�GRV�GDGRV�EiVLFRV�GD�H[HFXomR�SRU�

3URMHWR�$WLYLGDGH��$R�QDYHJDU�QR�SRUWDO��YLVXDOL]D�VH�R�PHQX�RQGH�QD�RSomR�3UHVWDomR�

GH�FRQWDV�HVWi�GLVSRVWR�YiULDV�RSo}HV�GH�GHPRQVWUDo}HV�FRQWiEHLV��FRPR�WDPEpP�

RXWURV�UHODWyULRV�ILQDQFHLURV��

�(QWUH� RV� EDODQoRV� S~EOLFRV� GLVSRQLELOL]DGRV� HQFRQWUDP�VH� RV� EDODQoRV��

RUoDPHQWiULR�� ILQDQFHLUR� H� SDWULPRQLDO�� GHPRQVWUDo}HV� HVWDV� H[LJLGDV� SHOD� /HL�

������������/HL�GH�)LQDQoDV�3~EOLFDV��H�D�/5)��/&�Q��������������1D�/$,�HP�VHX�DUW��

����������,QFLVRV�,,�H�,,,��Ki�GHWHUPLQDo}HV�WDPEpP�QR�TXH�FRUUHVSRQGH�j�H[HFXomR�

RUoDPHQWiULD�FRPR�D�GLYXOJDomR�GDV�LQIRUPDo}HV�TXDQWR�DRV�UHJLVWURV�GH�TXDLVTXHU�

UHSDVVHV�RX�WUDQVIHUrQFLDV�GH�UHFXUVRV�ILQDQFHLURV�H�UHJLVWURV�GDV�GHVSHVDV��FOLFDQGR�

HQWmR� HP��3UHVWDomR�GH�&RQWDV� !�%DODQoRV� !�%DODQoR�2UoDPHQWiULR� !�GH]HPEUR��

DEUH�VH�R�EDODQoR�RUoDPHQWiULR��

�1HVWD�GHPRQVWUDomR�HQWmR�p�SRVVtYHO�YHULILFDU�TXDQWR�jV�5HFHLWDV��D�SUHYLVmR�

LQLFLDO��D�SUHYLVmR�DWXDOL]DGD��DV�UHFHLWDV�UHDOL]DGDV�H�R�VDOGR��1R�TXH�GL]�UHVSHLWR�jV�

GHVSHVDV� RUoDPHQWiULDV�� HVWi� GHPRQVWUDGR� D� GRWDomR� LQLFLDO�� GRWDomR� DWXDOL]DGD��

GHVSHVDV�HPSHQKDGDV��GHVSHVDV�OLTXLGDGDV��GHVSHVDV�SDJDV�H�R�VDOGR�GD�GRWDomR��

&RP�HVVDV�LQIRUPDo}HV�R�FLGDGmR�SRGHUi�VDEHU�R�GHVHPSHQKR�GD�HQWLGDGH�REWHQGR�
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DVVLP�R�FRQKHFLPHQWR�VH�KRXYH�VXSHUiYLW�RX�GpILFLW�QDV�FRQWDV�S~EOLFDV��DWHQGHQGR�

WRWDOPHQWH�R�LWHP�D��GD�([HFXomR�2UoDPHQWiULD���

2� LWHP� E�� TXH� DYDOLD� RV� 'DGRV� EiVLFRV� GD� H[HFXomR� SURMHWR�DWLYLGDGH�� p�

FXPSULGR� WRWDOPHQWH��SRLV�DR�HIHWXDU�D�EXVFD�QR�PHQX�SULQFLSDO�QR� LWHP�'HVSHVDV

HVWi� GLVSRQtYHO� DV� GHVSHVDV� HP� VXDV� GLYHUVDV� FODVVLILFDo}HV� RUoDPHQWiULDV��PDLV�

SUHFLVDPHQWH�HP�'HVSHVDV�SRU�SURMHWR�DWLYLGDGH��LPDJHP����p�DOFDQoDGR�R�REMHWLYR�

GR�LWHP�E���GLVSRQLELOL]DGR�SRU�GHVFULomR�H�GRWDomR�H�DLQGD�VHQGR�SRVVtYHO�³ILOWUDU´�SHOR�

SHUtRGR�GHVHMDGR����

,PDJHP�����)LOWURV�GH�EXVFD�GR�3RUWDO�GD�7UDQVSDUrQFLD�GD�&01�

)RQWH��1$7$/��������

$V� LQIRUPDo}HV� SRVVXHP� XPD� JUDQGH� ULTXH]D� GH� GDGRV�� SRU� H[HPSOR��

LQLFLDOPHQWH�WrP�VH�WRGDV�DV�GHVSHVDV�GHVWD�FODVVLILFDomR�FRP�D�GHVFULomR�GR�SURMHWR��

DWLYLGDGH�H�DR�FOLFDU�QR�YDORU�GD�FROXQD��YDORU�HPSHQKDGR�RX�YDORU�OLTXLGDGR��DEUH�VH�

R� HPSHQKR� FRP� WRGRV� RV� GDGRV� GR� PHVPR� �LPDJHP� ��� LQFOXLQGR� R� QRPH� GR�

DGPLQLVWUDGR�FRQWUDWDGR�IRUQHFHGRU�� TXDGURV� GHWDOKDGRV� GDV� OLTXLGDo}HV� H�

SDJDPHQWRV��Ki� DLQGD�D� RSomR�GH� YLVXDOL]DU� D� QRWD� ILVFDO� HPLWLGD�SHOR� FRQWUDWDGR��

UHVVDOWD�VH�TXH�QR�PRPHQWR�GD�FRQVXOWD�QmR�HVWDYD�SUHHQFKLGR�RV�FDPSRV�UHIHUHQWHV�

DV� QRWDV� ILVFDLV� GH� WRGR� R� SHUtRGR� GH� ������ PDV� KDYLD� R� Q~PHUR� GD� RUGHP� GH�

SDJDPHQWR�H�WRGRV�RV�GDGRV��SRU�H[HPSOR�D�IRUPD�GH�SDJDPHQWR�HP�FKHTXH�FRQWpP�

WRGDV�DV�LQIRUPDo}HV�FRPR��GDGRV�EDQFiULRV��Q~PHUR�GR�FKHTXH�HWF��
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,PDJHP� �� �� 'HWDOKDPHQWR� GR� HPSHQKR� GR� tFRQH� GHVSHVDV� SRU� SURMHWR�DWLYLGDGH�

)RQWH��1$7$/��������

2�SRUWDO� RIHUHFH�DLQGD� RXWUR�PHLR� GH� FRQVXOWDU� RV� GDGRV� VREUH�D� H[HFXomR�

SURMHWR�DWLYLGDGH�� DR� FOLFDU� HP�� 3UHVWDomR� GH� FRQWDV� !� %DODQoRV� !� $1(;2� ���

'HPRQVWUDWLYR�IXQo}HV��VXEIXQo}HV�H�SURJUDPDV�SRU�SURMHWR�H�DWLYLGDGH��DSUHVHQWD�

VH�R�SHUtRGR�GH������������DWp������������RQGH�p�SRVVtYHO�HQFRQWUDU�R�GHPRQVWUDWLYR�

FRQVROLGDGR��RX�VHMD��RV�PRQWDQWHV�GH�WRGR�R�DQR�GH�������PDV�VHP�R�GHWDOKDPHQWR�

GDV�DWLYLGDGHV�FRPR�GHVFULWRV�DQWHULRUPHQWH�QR�LWHP�GHVSHVDV�GR�PHQX���
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4XDGUR�����$YDOLDomR�GD�H[HFXomR�RUoDPHQWiULD�QD�&01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR��������

6HQGR�DVVLP�� FRQIRUPH� UHSUHVHQWDGR�QR�TXDGUR����p�SRVVtYHO�DILUPDU�TXH�R�

SRUWDO� DWHQGH� VDWLVIDWRULDPHQWH� R� SULPHLUR� FULWpULR� GH� DYDOLDomR� TXH� WUDWD� VREUH�

H[HFXomR�RUoDPHQWiULD��

������/LFLWDo}HV�H�&RPSUDV�3~EOLFDV�

4XDQWR� D� GLPHQVmR� GH� /LFLWDo}HV� H� FRPSUDV� S~EOLFDV� R� VLWH� GD� &kPDUD�

PXQLFLSDO�� DSUHVHQWD� GXDV� RSo}HV� GH� DFHVVR�� VHQGR� D� SULPHLUD� RSomR� GHQWUR� GD�

SODWDIRUPD� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� FRP� RV� FDPSRV� GH� FRQVXOWD�� /LFLWDo}HV� H�

&RQWUDWRV��8PD�WHOD�FRP�OLFLWDo}HV�GH������������������H�������LPDJHP�����

,PDJHP� �� �� 7HOD� GH� DFHVVR� D� DED� OLFLWDo}HV� H� FRQWUDWRV� QR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� &01�

)RQWH��1$7$/��������

(;(&8d2�25d$0(17È5,$�

� 6,78$d2�

D��'DGRV�EiVLFRV�GD�H[HFXomR��2UoDGR��$WXDOL]DGR��(PSHQKDGR��3DJR�
H�/LTXLGDGR��JHUDLV��

&XPSULGR�WRWDOPHQWH�

E��'DGRV�EiVLFRV�GD�H[HFXomR�SURMHWR�DWLYLGDGH� &XPSULGR�WRWDOPHQWH�
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1R�HQWDQWR��DR�FOLFDU�QR�SURFHVVR�OLFLWDWyULR�GH�������QmR�p�RIHUWDGR�QHQKXPD�

LQIRUPDomR�� WHOD� GHPRQVWUDGD� QD� LPDJHP� ��� 1mR� Ki� GHVFULomR� GRV� VHUYLoRV�

FRQWUDWDGRV��WDPSRXFR�LGHQWLILFDomR�GH�OLFLWDQWHV�H�R�SURFHGLPHQWR�OLFLWDWyULR�GH�FDGD�

XP�� �(VVD�DXVrQFLD�GH�GDGRV� IHUH�GLUHWDPHQWH�D�/$,�HP�VHX�DUW������ ,QFLVR�9��TXH�

GHWHUPLQD� R� DFHVVR� D� LQIRUPDomR� H� GLYXOJDomR� SHUWLQHQWH� j� DGPLQLVWUDomR� GR�

SDWULP{QLR� S~EOLFR�� XWLOL]DomR� GH� UHFXUVRV� S~EOLFRV�� OLFLWDomR�� FRQWUDWRV�

DGPLQLVWUDWLYRV��

,PDJHP�����0HQVDJHP�GH�DXVrQFLD�GH�GDGRV�GD�DED�OLFLWDo}HV�H�FRQWUDWRV�QR�3RUWDO�GD�WUDQVSDUrQFLD�

GD�&01�

)RQWH��1$7$/��������

&RQVLGHUDQGR�DV�ERDV�SUiWLFDV�GH�WUDQVSDUrQFLD��HVWH�HVWXGR�YHULILFRX�D�RXWUD�

RSomR�GH�FRQVXOWD�TXH�VH�HQFRQWUD�QR�VtWLR�GD�&kPDUD�0XQLFLSDO��XP�tFRQH�FKDPDGR��

$FRPSDQKH� jV� OLFLWDo}HV� GD� &01�� 2� PHVPR� GLUHFLRQD� R� XVXiULR� D� XP� VLWH� TXH�

DSUHVHQWD�XPD�YDVWD�RSomR�GH�ILOWURV��RQGH�R�FRQVXOHQWH�SRGH�RSWDU�SRU�PRGDOLGDGH��

iUHD�RX�IDVH��LPDJHP�����



ϱϮ�

,PDJHP�����7HOD�LQLFLDO�GR�PyGXOR��$FRPSDQKH�jV�OLFLWDo}HV�GR�VLWH�GD�&01�

)RQWH��1$7$/���������

(VVH�QRYR�PyGXOR�TXH� VH�DSUHVHQWD�QR�PHQX�GH�DFHVVRV�GR� VLWH�GD�&01��

VXUJH� FRPR� XPD� H[FHOHQWH� RSomR�� YLVWR� TXH� j� SULPHLUD� YLVWD� DSDUHQWD� FRQWHU� DV�

LQIRUPDo}HV� VLJQLILFDWLYDV� j� iUHD� GH� OLFLWDo}HV� (QWUHWDQWR� D� ~QLFD� LQIRUPDomR� TXH�

DSDUHFH�WUDWD�VH�GH�XPD�FKDPDGD�S~EOLFD�GR�DQR�GH�������DR�FOLFDU�QRV�DUTXLYRV�R�

VLWH�GLUHFLRQD�SDUD�XP�FDGDVWUR�YROWDGR�VRPHQWH�SDUD�SHVVRD�MXUtGLFD���

'HVWD� PDQHLUD�� R� SRUWDO� H� R� PyGXOR�� $FRPSDQKH� jV� OLFLWDo}HV� GD� &01

DQDOLVDGRV��HVWmR� LQDSWRV�D�FXPSULU�D�GLPHQVmR�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV�H

GHVFXPSUH�R�PtQLPR�H[LJLGR� SHOD�/$,�HP�VHX�DUW�� ���� ������ ,QFLVR� ,9�� LQIRUPDo}HV�

FRQFHUQHQWHV� D� SURFHGLPHQWRV� OLFLWDWyULRV�� LQFOXVLYH� RV� UHVSHFWLYRV� HGLWDLV� H�

UHVXOWDGRV��EHP�FRPR�D�WRGRV�RV�FRQWUDWRV�FHOHEUDGRV���



ϱϯ�

4XDGUR�����$YDOLDomR�GH�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV�QD�&01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR��������

'HYLGR� D� QmR� RIHUWD� GRV� LWHQV� GHVFULWRV� QR� TXDGUR� ��� FRQVWDWD�VH� TXH�

/LFLWDo}HV�H�FRPSUDV�S~EOLFDV�QmR�p�DWHQGLGR��

������(VWUXWXUD�2UJDQL]DFLRQDO�

$LQGD� TXDQWR� D� YDULHGDGH� GDV� LQIRUPDo}HV� DYDOLRX�VH� WDPEpP� D� HVWUXWXUD�

RUJDQL]DFLRQDO�� 1R� PHQX� GR� 3RUWDO� GD� 7UDQVSDUrQFLD�� Ki� D� RSomR� GH� FRQVXOWDU�

$FHVVR� j� LQIRUPDomR� TXH� RIHUHFH� VHUYLoRV� GH� FRQVXOWD� FRPR��(TXLSH� GH� JRYHUQR��

VHFUHWDULDV� H� yUJmRV�� DWRV� H� SXEOLFDo}HV�� Do}HV� H� SURJUDPDV�� REUDV�� ,1��� �� 7&8��

'LiULR�RILFLDO��H�6LF��RXWURV�GRFXPHQWRV��SHUJXQWDV�IUHTXHQWHV�H�JORVViULR���

4XDQWR� DRV� GDGRV� JHUDLV� TXH� FRPSHWH� DR� LWHP� I��� R� SRUWDO� QD� EDUUD� GR� VLWH�

FRQWpP� R� HQGHUHoR� GD� FkPDUD� H� DSHQDV� XP� WHOHIRQH� SDUD� FRQWDWR�� QmR� VHQGR�

RIHUHFLGRV�WHOHIRQHV�GH�VHFUHWDULDV�RX�VHWRUHV�TXH�FRPS}H�D�HQWLGDGH��QHP�PHVPR�

QD�DED�VHFUHWDULDV�H�yUJmRV��FXPSULQGR�DVVLP�SDUFLDOPHQWH�HVWH�LWHP���

1D� VHomR� Do}HV� H� SURJUDPDV�� R� VLWH� SURPHWH� GLYXOJDU� DV� LQIRUPDo}HV�

SHUWLQHQWHV�DRV�SURJUDPDV��Do}HV��SURMHWRV�H�DWLYLGDGHV�LPSOHPHQWDGDV�SHOR�yUJmR��

3RUpP��R�ILOWUR�RIHUHFLGR�FRPR�D�FRQVXOWD�SHOR�QRPH�GR�SURJUDPD�H�R�ERWmR�YLVXDOL]DU�

PHWDV�H�UHVXOWDGRV��QmR�JHUDP�DOJXPD�LQIRUPDomR��GHVFXPSULQGR�DVVLP�R�TXH�SHGH�

R�LWHP�J��H�R�TXH�D�/$,�GHILQH�FRPR�LQIRUPDomR�UHODWLYD�QR�DUW������,QFLVR�9,,��DOtQHD�D��

,PSHGLQGR� R� XVXiULR� GH� REWHU� LQIRUPDo}HV� JHUDLV� SDUD� R� DFRPSDQKDPHQWR� GD�

HVWUXWXUD� GDV� IXQo}HV� GDV� XQLGDGHV� H� VXDV� UHVSRQVDELOLGDGHV� TXDQWR� DV�PHWDV� H�

LQGLFDGRUHV�SURSRVWRV��

/,&,7$d®(6�(�&2035$6�3Ò%/,&$6�

� 6,78$d2�

F��'HVFULomR�GHWDOKDGD�GRV�VHUYLoRV�FRQWUDWDGRV� 1mR�FXPSULGR�

G��,GHQWLILFDomR�GD�SHVVRD�ItVLFD�RX�MXUtGLFD�EHQHILFLiULD�GR�SDJDPHQWR� 1mR�FXPSULGR�

H��3URFHGLPHQWR�OLFLWDWyULR�UHDOL]DGR�HP�FDGD�XPD�GHVVDV�VLWXDo}HV� 1mR�FXPSULGR�



ϱϰ�

4XDQWR� D� UHPXQHUDomR� GRV� VHUYLGRUHV� H� GLYXOJDomR� GRV� QRPHV� H� FDUJRV��

UHVSHFWLYDPHQWH�RV�SRQWRV�K��H�L���ID]�VH�QHFHVViULR�LQIRUPDU�FRPR�HVWi�GLVSRVWR�WDLV�

LQIRUPDo}HV�SDUD�R�XVXiULR��$R�GLJLWDU�R�&3)��VXUJH�XPD� LPDJHP�FRP�RV�ERW}HV��

3RUWDO�GD�7UDQVSDUrQFLD��)ROKD�GH�3DJDPHQWR�H�9HUEDV�,QGHQL]DWyULDV� 2�PHQX�HP�

TXHVWmR�LPDJHP����DVVHPHOKD�VH�DR�PHQX�DQWHULRUPHQWH�H[SOLFDGR�QD�VHomR�����H�

LPDJHP����TXDQWR�DRV�PyGXORV�DSUHVHQWDGRV�QR�VLWH�GD�&01�SDUD�DGHQWUDU�R�3RUWDO�

GD�7UDQVSDUrQFLD�H�GHPDLV�LQVWUXPHQWRV�GLVSRQtYHLV���

$VVLP��DQWHV�GH�DSURIXQGDU�VH�QR�3RUWDO�GD�7UDQVSDUrQFLD��R�XVXiULR�WHP�D�VXD�

GLVSRVLomR�GRLV�PyGXORV�TXH�SRVVXHP�LQIRUPDo}HV�GH� LQWHUHVVH�GD�PDLRU�SDUWH�GD�

SRSXODomR� FRPR� SRU� H[HPSOR� D� )ROKD� GH� 3DJDPHQWR� FRP� DV� UHPXQHUDo}HV� GRV�

VHUYLGRUHV�H�9HUEDV�,QGHQL]DWyULDV�TXH�VHUi�H[SOLFLWDGR�DGLDQWH��

,PDJHP� �� �� 0HQX� LQLFLDO� GH� DFHVVR� DRV� PyGXORV� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� &01

)RQWH��1$7$/���������

1R�SUySULR�3RUWDO�GD�7UDQVSDUrQFLD�R�LQGLYtGXR�p�LQGX]LGR�D�FOLFDU�HP�3HVVRDO�

H�HP�VHJXLGD�VHUYLGRUHV��DSHVDU�GLVVR��D�SHVTXLVD�QmR�UHWRUQD�UHVXOWDGRV��LPDJHP�����



ϱϱ�

,PDJHP�����0HQVDJHP�GH�DXVrQFLD�GH�GDGRV�GD�DED�3HVVRDO�QR�3RUWDO�GD�7UDQVSDUrQFLD�GD�&01�

)RQWH��1$7$/��������

&DVR� R� SHVTXLVDGRU� WHQKD� LQWHUHVVH� H�RX� DOJXP� FRQKHFLPHQWR� GH� ILQDQoDV�

S~EOLFDV�� SRGHUi� H[SORUDU� RXWUDV� VHo}HV� TXH� WDOYH]� SDUD� XP� OHLJR� QmR� VHULDP� WmR�

yEYLDV��(P�GHVSHVDV��R�FRQVXOHQWH�SRGHUi�FOLFDU�HP�GHVSHVDV�JHUDLV��GLJLWDU�R�QRPH�

GR�VHUYLGRU�YHUHDGRU�LQWHUHVVDGR�H�REWHU�GHQWUR�GR�SHUtRGR�GHVHMDGR�DV�LQIRUPDo}HV�

SRU� PHLR� GH� XP� HVSHOKR� GH� HPSHQKR�� VREUH� R� SDJDPHQWR� GH� LQGHQL]Do}HV��

JUDWLILFDo}HV��LPDJHP�����HQWUH�RXWURV�GDGRV��PDV�QR�SRUWDO�QmR�p�SRVVtYHO�YLVXDOL]DU�

GH� IRUPD� QRPLQDO� D� FRPSRVLomR� WRWDO� GD� UHPXQHUDomR� UHFHELGD� SRU� VHUYLGRUHV��

HIHWLYRV�H�HPSUHJDGRV�S~EOLFRV���

'R� PHVPR� PRGR�� QR� PHQX� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� HP� 'HVSHVDV� !�

'HVSHVDV�SRU�3URMHWR�$WLYLGDGH� !�$GPLQLVWUDomR�GH�5HFXUVRV�+XPDQRV� !� FOLFD� QR�

9DORU�(PSHQKDGR�RX�/LTXLGDGR��DEUH�HQWmR�WRGDV�DV�GHVSHVDV�GR�SHUtRGR�DQDOLVDGR��

QD�GHVFULomR�R�FRQVXOHQWH�SRGH�GLJLWDU�QRPH�GH�VHUYLGRU�RX�YHUHDGRU�H�LUi�VXUJLU�DV�

GHVSHVDV�GH�GLiULDV��LQGHQL]Do}HV��HQWUH�RXWURV����



ϱϲ�

,PDJHP������5HODWyULR�GH�GHVSHVDV�JHUDLV�SHVTXLVDGR�SHOR�QRPH�GH�XP�VHUYLGRU��QR�SHUtRGR�GH�

�����������D������������

)RQWH��1$7$/��������

e�SRVVtYHO�DLQGD�QD�VHomR��GHVSHVDV�JHUDLV��FRQVXOWDU�DV�IROKDV�GH�SDJDPHQWRV�

GH�DWLYRV��LQDWLYRV�RX�GHVSHVDV�UHODFLRQDGDV�FRP�R�SHVVRDO��R�XVXiULR�GLJLWD�D�SDODYUD�

)2/+$�H�DSUHVHQWD�VH� WRGDV�DV�GHVSHVDV�GD�QDWXUH]D�GH� IROKD�GH�SDJDPHQWR�GR�

SHUtRGR�GHVHMDGR�� LPDJHP�����3RUpP�DSUHVHQWDP�VH�RV�YDORUHV� WRWDOL]DGRV�VHP�R�

GHWDOKDPHQWR�GD�UHPXQHUDomR�GH�FDGD�VHUYLGRU��

,PDJHP������5HODWyULR�GH�GHVSHVDV�JHUDLV�SHVTXLVDGR�SRU�SDODYUD��FKDYH��QR�SHUtRGR�GH������������

D������������

)RQWH��1$7$/��������



ϱϳ�

(�DVVLP�QDV�PDLV�GLYHUVDV�GHPRQVWUDo}HV�DSUHVHQWDGDV�GH�FDGD�FODVVLILFDomR�

GH�GHVSHVDV��RV�YDORUHV�HQFRQWUDP�VH�DFHVVtYHLV�HP�VXD�TXDQWLD�LQWHJUDO�H�GD�PHVPD�

PDQHLUD� DFRQWHFH� QRV� GHPRQVWUDWLYRV� FRQWiEHLV� FRQWLGRV� QD� VHomR� SUHVWDomR� GH�

FRQWDV��3RU�FRQVHJXLQWH��R�LWHP�K��p�DWHQGLGR�SDUFLDOPHQWH�QR�TXH�VHU�UHIHUH�DR�3RUWDO�

GD� 7UDQVSDUrQFLD�� SRLV� TXDQWR� D� UHPXQHUDomR� RV� YDORUHV� VmR� GLVSRQLELOL]DGRV� GH�

IRUPD�JHUDO��SRUpP�QR�'HFUHWR������������TXH�UHJXODPHQWD�D�/$,��WUD]�H[SOLFLWDPHQWH�

HP� VHX� DUW�� ���� �� ���� ,QFLVR� 9,�� VREUH� UHPXQHUDo}HV� H� VXEVtGLRV� UHFHELGRV� SRU�

RFXSDQWHV�GH�FDUJR�S~EOLFR�H�R�GHYHU�HP�GLYXOJDU�GH�PDQHLUD�LQGLYLGXDOL]DGD���

2�LWHP�L��QmR�p�DWHQGLGR�QR�SRUWDO��PDV�p�FXPSULGR�SDUFLDOPHQWH�QR�tFRQH�TXH�

DSUHVHQWD�VH�DR�ODGR�GR�3RUWDO�GD�7UDQVSDUrQFLD��PyGXOR�Mi�FLWDGR�DQWHULRUPHQWH��R�

)ROKD�GH�SDJDPHQWR��1HVWD�VHomR�p�SUDWLFiYHO�D�EXVFD�SRU�ILOWURV��DWUDYpV�GR�QRPH�H�

RV� WUrV� SULPHLURV� H� WUrV� ~OWLPRV� Q~PHURV� GR� &3)� GRV� FRQVXOWDGRV�� DOpP� GD�

FRPSHWrQFLD�GD�UHPXQHUDomR��7DPEpP�p�H[LJLGR�GR�FRQVXOHQWH�GDGRV�FRPR��QRPH�

FRPSOHWR��&3)��&(3��HQGHUHoR��LPDJHP�������

,PDJHP������3URFHGLPHQWR�GH�LGHQWLILFDomR�GR�XVXiULR�SDUD�SHGLGR�GH�LQIRUPDomR�QR�PyGXOR�)ROKD�GH�

SDJDPHQWR�

)RQWH��1$7$/���������

(�Vy�HQWmR�p�RIHUHFLGD�DV� LQIRUPDo}HV�VROLFLWDGDV��FRPR�D�PDWUtFXOD��FDUJR��

ORWDomR��GDWD�GH�DGPLVVmR��VDOiULR�EDVH�H�GHGXo}HV�GRV�SHVTXLVDGRV��LPDJHP�����



ϱϴ�

,PDJHP� ��� �� 5HVXOWDGR� GH� SHVTXLVD� GD� UHPXQHUDomR� GR� VHUYLGRU� FRQVXOWDGR� QR�PyGXOR� )ROKD� GH�

3DJDPHQWR�� QD� FRPSHWrQFLD� GH� ��������

)RQWH��1$7$/���������

0HVPR�FRP�WRGDV�HVVDV�GLVSRQLELOL]Do}HV�Ki�XP�ODSVR�QR�TXH�GL]�UHVSHLWR�DR�

H[HUFtFLR�GH�������QmR�HQFRQWUD�VH�SDUD�FRQVXOWD�D�FRPSHWrQFLD���������� LPDJHP�

�����

,PDJHP� ��� �� 5HVXOWDGR� GH� SHVTXLVD� GD� UHPXQHUDomR� GR� VHUYLGRU� FRQVXOWDGR� QR�PyGXOR� )ROKD� GH�

3DJDPHQWR�� QD� FRPSHWrQFLD� GH� ��������

)RQWH��1$7$/���������



ϱϵ�

6HQGR� DVVLP� R� LWHP� L�� GR� FULWpULR� (VWUXWXUD� 2UJDQL]DFLRQDO� p� VXSULGR�

SDUFLDOPHQWH�QR�tFRQH�)ROKD�GH�SDJDPHQWR��DFHVVR�HVVH�TXH�FRPSUHHQGH�RV�GDGRV�

GLVSRQLELOL]DGRV�SDUD�D�VRFLHGDGH��H�TXH�DLQGD�p�DJUHJDGR�FRP�RV�GDGRV�HP�9HUEDV�

LQGHQL]DWyULDV��RQGH�R�XVXiULR�SRGH�HVFROKHU�PrV�GR�DQR�H�QRPH�GR�YHUHDGRU�H�DVVLP�

WHU�DFHVVR�D�SUHVWDomR�GH�FRQWDV�GD�FRWD�SDUD�R�H[HUFtFLR�GD�DWLYLGDGH�SDUODPHQWDU���

$� IDOWD� GH� FODUH]D� QD� GLYXOJDomR� GRV� VXEVtGLRV� GRV� YHUHDGRUHV� H� GRV�

YHQFLPHQWRV�IL[RV�GRV�VHUYLGRUHV��p�UHFRUUHQWH�HP�WRGD�D�GLYXOJDomR�TXH�FRPSUHHQGH�

D�iUHD�GH�UHPXQHUDomR���

e�QRWyULR�TXH�RV�3RUWDLV�GD�7UDQVSDUrQFLD�FDUUHJDP�XP�HVWLJPD�TXDQWR�R�VHX�

FRQWH~GR�� ILFDQGR�SRSXODUPHQWH� FRQKHFLGR�FRPR�R� FDQDO� TXH�GLYXOJD� VDOiULRV� GRV�

IXQFLRQiULRV�S~EOLFRV��1R�HQWDQWR��HVVD�LQIRUPDomR�p�H[LJLGD�SRU�OHL��DOpP�GH�VHU�XPD�

SUHVWDomR� GH� FRQWDV� j� VRFLHGDGH� TXH� ILQDQFLD� GLUHWD� H� LQGLUHWDPHQWH� SRU� HVVD�

SUHVWDomR�GH�VHUYLoR��(P�MRUQDLV�GH�JUDQGH�FLUFXODomR�QD�FLGDGH�GH�1DWDO�p�SRVVtYHO�

SRU�PHLR�GH�XPD�VLPSOHV�EXVFD��HQFRQWUDU�QRWtFLDV�UHIHUHQWHV�D�UHVLVWrQFLD�GD�&01�

QR�TXH�WDQJH�D�GLYXOJDomR�GRV�VDOiULRV�GRV�VHXV�VHUYLGRUHV��&RPR�QR�-RUQDO�7ULEXQD�

GR�1RUWH��HP������RQGH�DSRQWD�TXH�³RV�GDGRV�SXEOLFDGRV�SHOD�&01�>���@��QmR�VmR�RV�

PHVPRV�TXH�FRQVWDP�QRV�FRQWUDFKHTXHV�GRV�IXQFLRQiULRV�TXH�DWXDP�QD�LQVWLWXLomR´��

1D�DYDOLDomR�GHVWH�HVWXGR��R�3RUWDO�GD�7UDQVSDUrQFLD�GD�&01�MXQWDPHQWH�FRP�

R�PyGXOR�)ROKD�GH�SDJDPHQWR��DSUHVHQWDP�JUDQGHV� IDOKDV�QRV�TXHVLWRV�K��H� L��GR�

FULWpULR� HVWUXWXUD� RUJDQL]DFLRQDO�� 3RLV� D� UHPXQHUDomR� UHFHELGD� SRU� VHUYLGRUHV�

S~EOLFRV� H� D� GLYXOJDomR� GRV� QRPHV� H� FDUJRV� HVWmR� GLVSRVWRV� VHSDUDGDPHQWH�� 2�

XVXiULR� REWpP� R� GDGR� JHUDO� GR� GLVSrQGLR� PHQVDO� FRP� YHQFLPHQWRV� QR� 3RUWDO� GD�

7UDQVSDUrQFLD�H�R�GHWDOKDPHQWR�QD�)ROKD�GH�3DJDPHQWR��VHQGR�TXH�HVWH�~OWLPR�QmR�

GHPRQVWUD�GH�IRUPD�H[DWD�RV�YDORUHV�UHDLV�GHVHPEROVDGRV�SDUD�FDGD�VHUYLGRU��

1R� PHQX� SULQFLSDO� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� HP� DFHVVR� j� LQIRUPDomR� !�

3HUJXQWDV�IUHTXHQWHV��p�SHUPLWLGR�XPD�FRQVXOWD�D�XP�SHTXHQR�PDQXDO�GH�SHUJXQWDV�

H�UHVSRVWDV�VREUH�D�/$,��,VVR�DWHQGH�HP�SDUWH�R�LWHP�M���SRUpP�Ki�GHILFLrQFLDV��XPD�

YH]�TXH�p� LQH[LVWHQWH�SRU�H[HPSOR�XP�PDQXDO�TXH�QRUWHLH�R�PXQtFLSH�RX�TXDOTXHU�

RXWUR�LQWHUHVVDGR�QD�QDYHJDomR�HVSHFLILFDPHQWH�SHOR�SRUWDO�GD�&01��



ϲϬ�

4XDGUR�����$YDOLDomR�GD�HVWUXWXUD�RUJDQL]DFLRQDO�QD�&01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

9DOH� IULVDU� TXH� R� LWHP� L�� REWHYH� XPD� DSUHFLDomR� QHJDWLYD� VH� DYDOLDGR�

LVRODGDPHQWH�R�3RUWDO�GD�7UDQVSDUrQFLD�H�SDUFLDOPHQWH�DWHQGLGR�R�PyGXOR�)ROKD�GH�

SDJDPHQWR�� FRQVLGHUDQGR� TXH� Ki� DXVrQFLD� GH� GDGRV� GH� XP� PrV� H� TXH� YDORUHV�

GLYXOJDGRV�QmR�HVWmR�FODURV��

1D�DYDOLDomR�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�&01��TXDGUR����QHQKXP�LWHP�IRL�

FXPSULGR�WRWDOPHQWH�R�TXH�DSRQWD�GHILFLrQFLDV�QD�H[HFXomR�GD�WUDQVSDUrQFLD�DWLYD��

YLVWR� TXH� RV� LWHQV� GL]HP� UHVSHLWR� D� LQIRUPDo}HV� EiVLFDV� TXH� GHYHP� FRQVWDU� SRU�

LQLFLDWLYD�GR�HQWH�S~EOLFR���

������4XDOLGDGH�GD�,QIRUPDomR�

1R� TXH� FRUUHVSRQGH�D�([HFXomR�RUoDPHQWiULD�� RV� LWHQV� N��� O�� H�P��� IRUDP�

WRWDOPHQWH�DWHQGLGRV��3RLV�p�SRVVtYHO�UHDOL]DU�GRZQORDGV�GRV�GRFXPHQWRV��p�RIHUWDGR�

QRV� IRUPDWRV� �SGI�� �FVY� H� �[OV�� H� DLQGD� D� SHVTXLVD� SHOR� QRPH� GR� IRUQHFHGRU� RX� D�

PXGDQoD�QD�RUGHP�GRV�GRFXPHQWRV�SHOD�FDWHJRULD�TXH�R�SHVTXLVDGRU�RSWDU��RUGHP�

QXPpULFD�RX�DOIDEpWLFD�SRU�H[HPSOR��

(6758785$�25*$1,=$&,21$/�

� 6,78$d2�

I��'DGRV�JHUDLV��FRPR�HQGHUHoRV�H�WHOHIRQHV�GDV�XQLGDGHV��FRPSHWrQFLDV��
HWF��

&XPSULGR�
SDUFLDOPHQWH�

J�� 3URJUDPDV�� SURMHWRV� Do}HV�� REUDV� H� DWLYLGDGHV�� LQGLFDQGR� D� XQLGDGH�
UHVSRQViYHO��SULQFLSDLV�PHWDV�H�UHVXOWDGRV��

1mR�FXPSULGR�

K��5HPXQHUDomR�UHFHELGD�SRU�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV� &XPSULGR�
SDUFLDOPHQWH�

L�� 'LYXOJDomR� GRV� QRPHV� H� FDUJRV� UHIHUHQWHV� jV� UHPXQHUDo}HV� GRV�
IXQFLRQiULRV�

&XPSULGR�
SDUFLDOPHQWH�

M��5HVSRVWDV�D�SHUJXQWDV�PDLV�IUHTXHQWHV�GD�VRFLHGDGH�� &XPSULGR�
SDUFLDOPHQWH�



ϲϭ�

(P�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV�R�QmR�DWHQGLPHQWR�DR�FULWpULR�GD�YDULHGDGH�

GD� LQIRUPDomR� SUHMXGLFRX� D� DQiOLVH�� 3RLV� FRPR� QmR� KDYLD� GDGRV� OLFLWDWyULRV�

GLVSRQLELOL]DGRV�QmR� IRL�SRVVtYHO�YHULILFDU�D�SRVVLELOLGDGH�GH�EDL[DU�RV�GRFXPHQWRV��

SRUpP�PHVPR� GLDQWH� GHVWD� GLILFXOGDGH�� R� SRUWDO� QHVWH� PyGXOR� GHL[D� GLVSRQtYHO� D�

H[SRUWDomR�GRV�GDGRV�HP�IRUPDWRV��SGI�H��FVY��9HULILFD�VH�WDPEpP�GLYHUVDV�RSo}HV�

GH�FRQVXOWDV�SRU�DOJXP�FULWpULR�HVSHFtILFR�FRPR�PRGDOLGDGH��VLWXDomR��REMHWR��GDWD�H�

SUD]RV�� ,QGHSHQGHQWHPHQWH� GH� QmR� KDYHU� FXPSULGR� RV� LWHQV� GH� YDULHGDGH� GD�

LQIRUPDomR�QD�GLPHQVmR�GDV�/LFLWDo}HV�H�FRPSUDV�S~EOLFDV��RV� LWHQV�N��� O��H�P���

FDVR�KRXYHVVH�RV�GDGRV�QHFHVViULRV�FXPSULULD�RV�UHTXLVLWRV�H[LJLGRV��H�GR�PHVPR�

PRGR�WHULD�r[LWR�R�PyGXOR��$FRPSDQKH�jV�OLFLWDo}HV�GD�&01��

1D�HVWUXWXUD�RUJDQL]DFLRQDO��D� UHPXQHUDomR�FRP�RV�YDORUHV� WRWDOL]DGRV�RX�

RXWURV� SDJDPHQWRV� GH� SHVVRDO� QR� 3RUWDO� GD� 7UDQVSDUrQFLD�� SRGH� VHU� YLVWR� HP�

IRUPDWRV��SGI�H��FVY�H�EDL[DGRV�LVRODGDPHQWH�� WDPEpP�p�SRVVtYHO� ID]HU�EXVFDV�SRU�

QRPHV�H�RXWURV�ILOWURV���

-i�QR�PyGXOR�HVSHFtILFR�)ROKD�GH�3DJDPHQWRV�p�SHUPLWLGR�ID]HU�SHVTXLVDV�SHOR�

&3)�� QRPH� RX� FRPSHWrQFLD� GR� SDJDPHQWR�� R� SRQWR� QHJDWLYR� p� TXH� QmR� RIHUHFH�

RSo}HV�GH�GRZQORDGV�H�RV�GRFXPHQWRV�QmR�HVWmR�HP�IRUPDWRV�GH�DUTXLYRV��SGI���FVY�

RX��[OV��

�(� QR� PyGXOR� YHUEDV� LQGHQL]DWyULDV� p� SRVVtYHO� EDL[DU� HP� �SGI� H� RV� ILOWURV�

GLVSRQtYHLV�VmR�SRU�QRPH�H�SHUtRGR��

4XDGUR�����$YDOLDomR�GR�FULWpULR�TXDOLGDGH�GD�LQIRUPDomR�QD�&01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

48$/,'$'(�'$�,1)250$d2�

� 6,78$d2�

N����,QIRUPDo}HV�SRGHP�VHU�EDL[DGDV�SDUD�R�FRPSXWDGRU�GH�TXHP�ID]�D�
SHVTXLVD�

&XPSULGR�
SDUFLDOPHQWH�

O�� �� ,QIRUPDo}HV� HVWmR� GLVSRQtYHLV� HP� IRUPDWRV� DEHUWRV� RX� OHJtYHLV� SRU�
PiTXLQD���FVY�RX��[VO��SRU�H[HPSOR��

&XPSULGR�
SDUFLDOPHQWH�

P����(VSHFtILFR���SRU�H[HPSOR��R�&13-�GH�XPD�HPSUHVD�RX�R�QRPH�GH�XP�
IXQFLRQiULR�S~EOLFR��

&XPSULGR�WRWDOPHQWH�



ϲϮ�

&RQFOXL�VH� TXH� D� TXDOLGDGH� GD� LQIRUPDomR� p� DWHQGLGD� SDUFLDOPHQWH� QD�

WRWDOLGDGH� GRV� FULWpULRV�� TXDGUR� ��� DVVLP� FRPR�� VH� IRU� REVHUYDGR� HVWH� FULWpULR�

LVRODGDPHQWH� QDV� GLPHQV}HV� /LFLWDo}HV� H� FRPSUDV� S~EOLFDV� H� (VWUXWXUD�

RUJDQL]DFLRQDO��-i�HP�([HFXomR�RUoDPHQWiULD�RV�LWHQV�VmR�DWHQGLGRV�WRWDOPHQWH��

������$FHVVLELOLGDGH�

$�DFHVVLELOLGDGH�GHPRQVWUD�R�TXDQWR�DV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV��IiFHLV�

GH�HQFRQWUDU�RX�PDQXVHDU��H�HP�IRUPDWRV�TXH�SRVVLELOLWHP�D�PDQLSXODomR�SDUD�IXWXUDV�

LQYHVWLJDo}HV�� 1R� VLWH� GD� &kPDUD�PXQLFLSDO� Ki� XP�PHQX� FRQFHQWUDQGR� WRGRV� RV�

DFHVVRV�jV�LQIRUPDo}HV�GH�WUDQVSDUrQFLD�RIHUWDGRV�SHOR�yUJmR��TXH�DR�VHUHP�FOLFDGRV�

Mi�HQFDPLQKDP�SDUD�VXDV�GHWHUPLQDGDV�SiJLQDV���

1D� SiJLQD� LQLFLDO� GR� SRUWDO�� Ki� OLQNV� SDUD� DV� OHJLVODo}HV� UHIHUHQWHV� D�

WUDQVSDUrQFLD��PDV�R�OLQN�SDUD�OHJLVODomR�ORFDO�DSUHVHQWD�HUUR�H�QmR�FRQFOXL�R�DFHVVR��

,VVR� GHPRQVWUD� TXH� R� SRUWDO� SRVVXL� PHFDQLVPRV� TXH� SRGHP� DWHQGHU� D� SRVVtYHLV�

QHFHVVLGDGHV�GR�XVXiULR��SRUpP�WRUQD�VH�XP�GLVSRVLWLYR�LQFRPSOHWR�DR�QmR�RIHUWDU�D�

LQIRUPDomR�D�TXH�VH�FRPSURPHWH��6HQWH�VH�IDOWD�GH�GHVFULo}HV�GHWDOKDGDV�VREUH�RQGH�

H� FRPR� HQFRQWUDU� LQIRUPDo}HV� GHVHMDGDV�� (� QR� SRUWDO� Ki� XPD� LQIRUPDomR� GH� TXH�

TXDQWR�jV�G~YLGDV�RX�LQIRUPDo}HV�QmR�HQFRQWUDGDV��R�XVXiULR�GHYHUi�ID]HU�XVR�GR�H�

6LF��(VWi� IL[DGR�XP� tFRQH�GR�H�6LF�TXH�DR�VHU�FOLFDGR�DEUH�SDUD�XPD� WHOD�GH�HUUR��

IRUoDQGR� R� XVXiULR� TXH� VDLU� GR� SRUWDO� D� UHWRUQDU� DR� VLWH� GD� &01� H� HQWmR� ID]HU� D�

VROLFLWDomR�QR�H�6LF�RX�DWp�PHVPR�QD�RXYLGRULD��1mR�Ki�WLUD�G~YLGDV�HVSHFtILFDV�SDUD�

HVWD�SODWDIRUPD��&RPR�RV�LWHQV�GR�FULWpULR�DFHVVLELOLGDGH�FRUUHVSRQGHP�QHVWH�yUJmR�

DR� 3RUWDO� GD� WUDQVSDUrQFLD�� IH]�VH� XPD� DQiOLVH� JOREDO� YLVWR� TXH� DV� GLPHQV}HV�

H[HFXomR�RUoDPHQWiULD��OLFLWDo}HV�H�FRPSUDV�S~EOLFDV�H�HVWUXWXUD�RUJDQL]DFLRQDO�VmR�

HQFRQWUDGDV�DOFDQoDGRV�QR�3RUWDO�GD�7UDQVSDUrQFLD��

�$VVLP��VmR�FXPSULGRV�SDUFLDOPHQWH�RV�LWHQV�Q���R��H�T���H�QmR�FXPSULGR�R�S���

TXDGUR����



ϲϯ�

4XDGUR�����$YDOLDomR�GR�FULWpULR�TXDOLGDGH�GD�LQIRUPDomR�QD�&01�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

1R�TXH�GL]�UHVSHLWR�D�TXDOLGDGH�GD�LQIRUPDomR�H�DFHVVLELOLGDGH�SHUFHEH�VH�

TXH�R�3RUWDO�GD�7UDQVSDUrQFLD�GD�&01�MXQWDPHQWH�FRP�RV�PyGXORV�TXH�FRPS}HP�RV�

LQVWUXPHQWRV� GH� WUDQVSDUrQFLD�� DSUHVHQWDP� HP� GLYHUVRV� PRPHQWRV� ILOWURV�� OLQNV��

UHODWyULRV�TXH�DSDUHQWHPHQWH�DWHQGHP�DV�EXVFDV�GH�LQIRUPDo}HV�TXDQWR�DR�XVR�GR�

GLQKHLUR�S~EOLFR��3RUpP�DR�VHUHP�FOLFDGRV�IRUQHFHP�LQIRUPDo}HV�SDUFLDLV�RX�SRVVXHP�

HUURV�GH�RUGHP�WpFQLFD�TXH�SUHMXGLFDP�D�TXDOLGDGH�RX�DFHVVR�j�LQIRUPDomR��&RPR�

XP�HUUR�QD�LQWHUIDFH�GR�SRUWDO�TXH�DSUHVHQWD�XP�³FRUWH�QD�WHOD´��QmR�GHL[DQGR�YLVtYHO�

WRGRV�RV�UHFXUVRV�GR�SRUWDO��+i�WDPEpP�GLVSRVWR�HP�XPD�EDUUD� ODWHUDO�D�RSomR�GD�

DFHVVLELOLGDGH� HP� /,%5$6�� SRUpP� R� VHUYLoR� QmR� IXQFLRQD�� 2XWURV� HUURV� FRPR�

UHSHWLomR� GH� LQIRUPDomR� GH� XPD� EXVFD� DQWHULRU� HP� XPD� QRYD� SHVTXLVD�� 7DLV�

SUREOHPDV� FLWDGRV�� QR� HQWDQWR�� GHPRQVWUDP� TXH� Ki� PDLV� HUURV� TXDQWR� D� QmR�

FRQFUHWL]DomR�GR�VHUYLoR��2X�VHMD��R�PHLR�H[LVWH��SRUpP�QmR�DWHQGH�DR�VHX�REMHWLYR�

SRU�PRWLYRV�WpFQLFRV��(VVD�VLWXDomR�DSRQWD�SDUD�XPD�KLSyWHVH��GH�TXH�D�SRSXODomR�

WHP� IHLWR�SRXFR�XVR�GR�SRUWDO��SRLV�VXEWHQGH�VH�TXH�HUURV�DVVLP�VHULDP�FRUULJLGRV�

FDVR�KRXYHVVH�XPD�PDLRU� IUHTXrQFLD�GH�DFHVVR�DR�SRUWDO�H�DR�VH�GHSDUDU�FRP�RV�

HUURV��R�FRQVXOHQWH�IDULD�TXHL[DV�GR�VHUYLoR��

$&(66,%,/,'$'(�

&5,7e5,26� 6,78$d2�

Q�� �� +i� XPD� Vy� SiJLQD� QR� VLWH� TXH� FRQFHQWUD� OLQNV� SDUD� DV� SULQFLSDLV�
LQIRUPDo}HV�GH�WUDQVSDUrQFLD�

&XPSULGR�
SDUFLDOPHQWH�

R����2�OLQN�SDUD�DV�SiJLQDV�GH�WUDQVSDUrQFLD�HVWi�YLVtYHO�H�FRP�GHVWDTXH�
QD�SiJLQD�SULQFLSDO�GR�SRUWDO�

&XPSULGR�WRWDOPHQWH�

S�� �� +i� GHVFULomR� GHWDOKDGD� VREUH� RQGH� HQFRQWUDU� DV� LQIRUPDo}HV�
GHVHMDGDV�

1mR�FXPSULGR�

T�� �� +i� SRVVLELOLGDGH� GH� WLUDU� G~YLGDV� GH� FLGDGmRV� TXH� HVWHMDP� WHQGR�
GLILFXOGDGHV�SDUD�R�VLVWHPD�GR�VLWH��

&XPSULGR�
SDUFLDOPHQWH�



ϲϰ�

����35()(,785$�081,&,3$/�'2�1$7$/�

(P�XPD�EXVFD�LQLFLDO�QR�VLWH�GD�3UHIHLWXUD�0XQLFLSDO�GR�1DWDO��301���REVHUYD�

VH�RV�PHLRV�GH�DFHVVRV�SDUD�RV�LQVWUXPHQWRV�GH�WUDQVSDUrQFLD�RIHUHFLGRV�DR�XVXiULR��

+i�FODUDPHQWH�PDLV�YLVtYHO�XPD�JUDGH�GH�OLQNV�GLVSRQtYHLV��HQWUH�HOHV�R�GH�DFHVVR�DR�

3RUWDO� GD� 7UDQVSDUrQFLD� GR�PXQtFLSLR�� 1XPD� SURFXUD�PDLV�PLQXFLRVD� QR� ZHEVLWH��

YHULILFD�VH�DFHVVRV�SRU�PHLR�GR�tFRQH��6HFUHWDULDV�H�yUJmRV�!�&RQWURODGRULD�!�&RQWDV�

3~EOLFDV�!�3RUWDO�GD�7UDQVSDUrQFLD��2X�DLQGD��DFHVVDU�2XYLGRULD�H�DSUHVHQWD�VH�XP�

JUDQGH�tFRQH�TXH�GLUHFLRQD�DR�3RUWDO�GD�7UDQVSDUrQFLD��2V�GHPDLV�LQVWUXPHQWRV�GH�

WUDQVSDUrQFLD�VHUmR�DSUHVHQWDGRV�D�FDGD�FULWpULR�GH�DYDOLDomR��

2UJDQRJUDPD���±�6tQWHVH�GRV�FULWpULRV�DSOLFDGRV�QD�HVWUXWXUD�GH�WUDQVSDUrQFLD�GD�301�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR�D�SDUWLU�GRV�GDGRV�FROHWDGRV��������

2� RUJDQRJUDPD� �� PRVWUD� RV� FULWpULRV� XWLOL]DGRV� SDUD� D� DYDOLDomR� FRPR� Mi�

H[SOLFDGR�DQWHULRUPHQWH��4XDQWR� D�HVWUXWXUD� GRV� LQVWUXPHQWRV�GH� WUDQVSDUrQFLD� GD�

3UHIHLWXUD�0XQLFLSDO�GR�1DWDO�p�IRUPDGD�SRU�GRLV�PyGXORV��R�3RUWDO�GD�7UDQVSDUrQFLD�

H�R�3RUWDO�GH�&RPSUDV��$�RUJDQL]DomR� IRL� UHDOL]DGD�GHVVH�PRGR�SRU�HQWHQGHU�TXH�

HVWDU�FRQWLGR�QR�3RUWDO�GD�7UDQVSDUrQFLD�RV�GLYHUVRV�LQVWUXPHQWRV�GH�WUDQVSDUrQFLD�

PDQWLGRV� SHOD� 3UHIHLWXUD�� VHQGR� DSHQDV� R� 3RUWDO� GH� &RPSUDV� XP� PyGXOR�

LQGHSHQGHQWH�TXH�FDVR�R�XVXiULR�QmR�GHVHMH�DFHVVDU�SHOR�3RUWDO�GD�7UDQVSDUrQFLD�



ϲϱ�

HOH�R�SRGHUi�ID]HU�SHOR� OLQN�GR�3RUWDO�GH�&RPSUDV���QmR�VHQGR�QHFHVViULR�DFHVVDU�

SULPHLUR�R�3RUWDO�GD�7UDQVSDUrQFLD��

������([HFXomR�2UoDPHQWiULD�

1D�VHomR�GHQRPLQDGD�'HVSHVDV�RQGH�HQFRQWUDP�VH�RV�YDORUHV�HPSHQKDGR��

DQXODGR�� OLTXLGDGR� H� SDJR� p� SRVVtYHO� TXH� R� XVXiULR� IDoD� D� FRQVXOWD� SRU� H[HUFtFLR��

SUHHQFKHQGR� RV� FDPSRV�� DQR�� GDWD� LQLFLDO� H� ILQDO� GR� PrV�� $� RUJDQL]DomR� GDV�

LQIRUPDo}HV�QHVWD�VHomR�Gi�VH�SHORV�ILOWURV��'HVSHVD�SRU�,QVWLWXLomR�ÏUJmR��'HVSHVD�

SRU�&UHGRU�,QVWLWXLomR�H�7LSRV�GH�'HVSHVDV��(OHPHQWRV���1HVWH�TXHVLWR�REVHUYD�VH�

TXH�WRGRV�RV�ILOWURV�GH�'HVSHVDV�DWHQGHP�DR�LWHP�D���GLVSRQLELOL]DQGR�DVVLP�RV�JDVWRV�

H�RV�GDGRV�EiVLFRV�GD�H[HFXomR��

8P�H[HPSOR�GHVVD�GHPRQVWUDomR�p�D�EXVFD�HP�'HVSHVD�SRU�,QVWLWXLomR�ÏUJmR

!� VHOHFLRQD� 3UHIHLWXUD� 0XQLFLSDO� GR� 1DWDO�� 6XUJH� HQWmR� WRGDV� DV� VHFUHWDULDV� TXH�

FRPS}HP� R� yUJmR� DQDOLVDGR�� DR� HVFROKHU� XPD� GDV� VHFUHWDULDV� DEUH�VH� HQWmR� DV�

'HVSHVDV�SRU�HOHPHQWR��FRPR�REVHUYDGR�QD�LPDJHP������

Ϯ KWWS���FRPSUDV�QDWDO�UQ�JRY�EU�



ϲϲ�

,PDJHP���� ��5HVXOWDGR�GH�SHVTXLVD�GD�'HVSHVD�SRU� LQVWLWXLomR�yUJmR�QR�SHUtRGR�GH������������j�

�����������

)RQWH��1$7$/���������

&RPR�SRGH�VH�REVHUYDU��FRQWHQGR�HP�FDGD�XPD�GHVVDV�WHODV�RV�YDORUHV�GH�

FDGD�IDVH�GD�GHVSHVD�S~EOLFD��YDORU�HPSHQKDGR��YDORU�OLTXLGDGR�H�YDORU�SDJR��&RP�

LVVR��R� LWHP�D��p�WRWDOPHQWH�FXPSULGR��9DOH�UHVVDOWDU�TXH�R�UHTXLVLWR�p�DWHQGLGR�HP�

WRGDV�D�RSo}HV�GH�ILOWURV�WDQWR�QR�ILOWUR�GHPRQVWUDGR��'HVSHVD�SRU�,QVWLWXLomR�ÏUJmR��

FRPR�QRV�GHPDLV��'HVSHVD�SRU�&UHGRU�,QVWLWXLomR�H�7LSRV�GH�'HVSHVDV��(OHPHQWRV���

1R�TXH�GL]�UHVSHLWR�DR�LWHP�E���R�SRUWDO�QmR�WUD]�XP�UHODWyULR�HVSHFtILFR�ILOWUDQGR�

SRU� SURMHWR�DWLYLGDGH�� 0DV� p� SRVVtYHO� REWHU� HVVD� LQIRUPDomR� DR� FOLFDU� HP� XP� GRV�

HOHPHQWRV� GH� GHVSHVD�� SDVVR� VHJXLQWH� GD� LPDJHP� ���� $R� UHDOL]DU� HVVD� VHOHomR��

VXUJHP�D�OLVWDJHP�SRU�FUHGRU�H�HP�VHJXLGD�SRU�HPSHQKR��LPDJHP�����



ϲϳ�

,PDJHP������5HVXOWDGR�GH�SHVTXLVD�GD�'HVSHVD�SRU�HOHPHQWR�QR�SHUtRGR�GH������������j������������

)RQWH��1$7$/���������

3HUFHEH�VH�TXH�D�PHGLGD�TXH�R�XVXiULR�YDL� ILOWUDQGR�VXD�EXVFD��R�SRUWDO�YDL�

OLVWDQGR�XP�KLVWyULFR�GD�VHTXrQFLD�GHVWD�FRQVXOWD��FRP�GDGRV�FRPR�YDORUHV�H�Q~PHUR�

GH� HPSHQKR��2�PHQX�GR� UHVXOWDGR�GD�SHVTXLVD�DSUHVHQWD� FRPR� ILOWURV��(PSHQKR��

)XQomR�� 6XE�)XQomR�� 3URJUDPD�� $omR�� 5XEULFD�� 5HFXUVR�� 'DWD�� (PSHQKDGR��

$QXODGR��/LTXLGDGR�H�3DJR��2V�GDGRV�EiVLFRV�GD�H[HFXomR�SRU�3URMHWR�$WLYLGDGH��LWHP�

E��SRGHP�VHU�FRPSUHHQGLGRV�DWHQGLGRV��FDVR�FRQVLGHUH�R�ILOWUR�DomR�GHPRQVWUDGR�QD�

ILJXUD�����SRLV�GHIHQGH�&$59$/+2�TXH�R�SURMHWR�DWLYLGDGH�VmR�VXEGLYLV}HV�GD�DomR��

2X�DLQGD�HQWHQGHU�TXH�D�GHVFULomR�GD�GRWDomR�RUoDPHQWiULD�WUDUi�RV�GDGRV�TXDQWR�

DR�SURMHWR�DWLYLGDGH��FRPR�SRGH�VH�YHU�QD�ILJXUD�����



ϲϴ�

,PDJHP� ��� �� 0RYLPHQWDomR� GR� HPSHQKR� FRP� GHVFULomR� GD� GRWDomR� RUoDPHQWiULD�

)RQWH��1$7$/���������

$� QmR� GLVSRQLELOL]DomR� GH� XP� UHFXUVR� RQGH� OLVWH�VH� HVSHFLILFDPHQWH� DV�

GHVSHVDV�SRU�3URMHWR�$WLYLGDGH�p�XPD�IDOKD�TXDQWR�DR�DWHQGLPHQWR�GR�LWHP�E���SRUpP�

D�SRVVLELOLGDGH�GH�DGTXLULU�HVVDV�LQIRUPDo}HV�ILOWUDQGR�SRU�DomR�ID]�FRP�TXH�R�UHIHULGR�

LWHP�VHMD�DWHQGLGR�SDUFLDOPHQWH��2�TXH�GHYHU�VHU�REVHUYDGR�p�TXH�SDUD�DOFDQoDU�HVVD�

LQIRUPDomR�R�XVXiULR�GHYH�WHU�SUpYLR�FRQKHFLPHQWR�VREUH�D�HVWUXWXUD�SURJUDPiWLFD�GD�

GHVSHVD��(QWHQGLPHQWR�HVWH�TXH�QmR�p�FRPXP�D�TXDOTXHU�FLGDGmR��PDV�D�DOJXpP�

TXH�SRVVXD�FRQKHFLPHQWRV�WpFQLFRV�GD�iUHD�GH�RUoDPHQWR�H�RX�DILQV��

$LQGD�VREUH�D�H[HFXomR�RUoDPHQWiULD�YDOH�UHVVDOWDU�TXH�R�SRUWDO�RIHUHFH�D�

VHomR�&RQWDELOLGDGH�!�'DGRV�GD�&RQWDELOLGDGH��1HOH�Ki�GLYHUVRV�UHODWyULRV�ILQDQFHLURV�

TXH�DWHQGHP�D�55(2�H�D�5*)��DOpP�GH� WUD]HU�GDGRV�GDV� UHFHLWDV�H�RV�YDORUHV�H�

VDOGRV�GH�FDGD� IDVH�GD�GHVSHVD�SRU�ELPHVWUH��1HVWD�VHomR�HVSHUDYD�VH�HQFRQWUDU�

PDLV�GDGRV�FRPR�SRU�H[HPSOR�GHVSHVDV�JHUDLV�RX�GHVSHVDV�SRU�SURMHWR�DWLYLGDGH��

3RUpP��R�SRUWDO� IDOKD�QHVVD�VHomR�FRQWDELOLGDGH�HP�QmR�DSUHVHQWDU�QR�PtQLPR�RV�

EDODQoRV�DQXDLV�TXH�WUDULDP�RV�YDORUHV�FRQVROLGDGRV��(VVD�DXVrQFLD�GHPRQVWUD�XPD�

GHVDWXDOL]DomR�GH�GDGRV�H�WDPEpP�D�IDOWD�GH�XP�GRFXPHQWR�TXH�SRGHULD�VHU�XWLOL]DGR�

SDUD� FRQIHUrQFLD� GRV� YDORUHV� Mi� GLVSRVWRV� SRU� ELPHVWUH�� $OpP� GH� QmR� KDYHU� D�

LQIRUPDomR� GR� YDORU� FRQVROLGDGR� SDUD� PDLV� IDFLOPHQWH� FRPSDUDU� FRP� RXWURV�

H[HUFtFLRV���



ϲϵ�

4XDGUR�����$YDOLDomR�GD�GLPHQVmR�H[HFXomR�RUoDPHQWiULD�QD�301�

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

(QWHQGH�VH�QR�TXDGUR���TXH�R�LWHP�E��p�DWHQGLGR�SDUFLDOPHQWH�SRU�H[LVWLU�RXWURV�

FDPLQKRV�GH�SHVTXLVDU�RV�GDGRV�GH�SURMHWR�DWLYLGDGH��SRUpP�XP�UHODWyULR�HVSHFtILFR�

FRP�HVVD�QRPHQFODWXUD�QmR�H[LVWH�QR�3RUWDO�GD�7UDQVSDUrQFLD�GD�301��

������/LFLWDo}HV�H�&RPSUDV�3~EOLFDV�

2�DFHVVR�p�SRVVtYHO�SRU�PHLR�GD�VHomR�/LFLWDo}HV�TXH�DEUH�R�OLQNϮ��3RUWDO�GH�

&RPSUDV�GR�PXQLFtSLR�GR�1DWDO��2X�SHOR�3RUWDO�GD�7UDQVSDUrQFLD�QD�DED�/LFLWDo}HV�

,PDJHP������7HOD�LQLFLDO�GR�3RUWDO�GH�&RPSUDV�GD�301�

)RQWH��1$7$/���������

(;(&8d2�25d$0(17È5,$�

� 6,78$d2�

D�� 'DGRV� EiVLFRV� GD� H[HFXomR� �2UoDGR�� $WXDOL]DGR�� (PSHQKDGR��
3DJR�H�/LTXLGDGR��JHUDLV��

&XPSULGR�WRWDOPHQWH�

E��'DGRV�EiVLFRV�GD�H[HFXomR�SURMHWR�DWLYLGDGH� &XPSULGR�SDUFLDOPHQWH�



ϳϬ�

1D� ILJXUD� ��� REVHUYD�VH� TXH� DV� OLFLWDo}HV� SRGHP� VHU� FRQVXOWDGDV� SRU�

PRGDOLGDGHV��QmR�Ki�XP� ILOWUR�SDUD�GHOLPLWDU� R� SHUtRGR��PDV�DR�HVFROKHU� XPD�GDV�

PRGDOLGDGHV� Ki� XPD� FROXQD� FRP� GLYHUVDV� LQIRUPDo}HV�� LQFOXVLYH� R� Q~PHUR� GH�

OLFLWDomR�TXH�FRQVWD�Q~PHUR�VHTXHQFLDO�DQR�TXH�IDFLOLWD�D�EXVFD��

$R�HVFROKHU�XPD�PRGDOLGDGH�GH�OLFLWDomR��DEUH�VH�XPD�WHOD�FRP�XPD�OLVWDJHP�

GDV� OLFLWDo}HV� HQFHUUDGDV�� DEHUWDV� RX� HP� DQGDPHQWR�� $R� HVFROKHU� XPD� GHVVDV�

OLFLWDo}HV�R�XVXiULR�WHP�DFHVVR�DR�GHWDOKDPHQWR�GD�OLFLWDomR��LPDJHP�����FRP�GDGRV�

FRPR�� Q~PHUR� GD� OLFLWDomR�� Q~PHUR� GR� SURFHVVR�� PRGDOLGDGH�� VHFUHWDULD� OLFLWDQWH��

REMHWR��GDWD�GH�DEHUWXUD��KLVWyULFR�GD�OLFLWDomR��GRFXPHQWRV�UHODFLRQDGRV��

,PDJHP������'HWDOKDPHQWR�GD�/LFLWDomR�GR�3RUWDO�GH�&RPSUDV�GD�301�

)RQWH��3RUWDO�GH�&RPSUDV�GD�3UHIHLWXUD�0XQLFLSDO�GH�1DWDO���������

2� 'HWDOKDPHQWR� GH� OLFLWDomR� SHUPLWH� WDPEpP� DFHVVDU� GRFXPHQWRV� FRPR�

DYLVRV��SXEOLFDomR��KRPRORJDo}HV��DGMXGLFDo}HV��(QILP��GRFXPHQWRV� UHIHUHQWHV�DR�

SURFHVVR�OLFLWDWyULR��$LQGD�TXDQWR�DR�TXHVLWR�&��GD�GLPHQVmR�/LFLWDo}HV�H�&RPSUDV�

S~EOLFDV��FDVR�R�FRQVXOHQWH�SRVVXD�D�LQIRUPDomR�GR�QRPH�RX�&13-�GR�OLFLWDQWH��HOH�

SRGH�UHDOL]DU�D�FRQVXOWD�QR�SUySULR�3RUWDO�GD�7UDQVSDUrQFLD�GD�3UHIHLWXUD�GR�1DWDO��$R�

FOLFDU� QD� VHomR�'HVSHVDV� !�'HVSHVDV� SRU� &UHGRU�,QVWLWXLomR� !� 6HOHFLRQD� HQWmR� R�

OLFLWDQWH�YHQFHGRU�SHVTXLVDGR�H�REWpP�DV�LQIRUPDo}HV�GLVSRVWDV�QD�LPDJHP������



ϳϭ�

,PDJHP������'DGRV�GH�HPSHQKR�GR�3RUWDO�GD�7UDQVSDUrQFLD�GD�301�

)RQWH��3RUWDO�GD�7UDQVSDUrQFLD�GD�3UHIHLWXUD�0XQLFLSDO�GH�1DWDO���������

(VWDQGR� DVVLP� GLVSRVWR� QR� KLVWyULFR�� R� Q~PHUR� GR� SUHJmR� HOHWU{QLFR� TXH�

FRQILUPD� RV� GDGRV� Mi� YHULILFDGRV� QR� 3RUWDO� GH� &RPSUDV�� 2� LWHP� F�� p� DWHQGLGR�

FRPSOHWDPHQWH�FRPR�REVHUYDGR�QDV�ILJXUDV��������H�����SRLV�R�XVXiULR�SRGH�UHDOL]DU�

D� FRQVXOWD� GD� GHVFULomR� GHWDOKDGD� GRV� VHUYLoRV� FRQWUDWDGRV� WDQWR� QR� 3RUWDO� GH�

&RPSUDV�FRPR�QR�3RUWDO�GD�7UDQVSDUrQFLD��FRP�D�UHVVDOYD�GH�TXH�QHVWH�~OWLPR�VHUi�

FRQVXOWDGR�VRPHQWH�RV�SURFHVVRV�OLFLWDWyULRV�TXH�HQFRQWUDP�VH�QR�PtQLPR�QD�IDVH�GH�

HPSHQKR�� 2� LWHP� G�� p� DWHQGLGR� WRWDOPHQWH� QR� 3RUWDO� GH� &RPSUDV� DR� EDL[DU� RV�

GRFXPHQWRV� FRPR� SRU� H[HPSOR� $WD� GH� 5HJLVWUR� GH� 3UHoR� RX� SXEOLFDo}HV� GH�

KRPRORJDo}HV� H� DGMXGLFDo}HV� TXH� WUD]HP� RV� GDGRV� GRV� OLFLWDQWHV� YHQFHGRUHV� GR�

UHIHULGR�SURFHVVR� OLFLWDWyULR��$LQGD�QR�3RUWDO� GD�7UDQVSDUrQFLD�p�SRVVtYHO� FRQVXOWDU�

FUHGRUHV�GHFRUUHQWHV�GH�TXDOTXHU�WLSR�GH�FRQWUDWDomR�RX�OLFLWDomR��FRQVWDQGR�QRPH�

VRFLDO�� &13-�� 1R� TXH� GL]� UHVSHLWR� DR� LWHP� H��� p� YLVtYHO� R� SURFHGLPHQWR� OLFLWDWyULR�

UHDOL]DGR�HP�FDGD�XPD�GDV�VLWXDo}HV�GR�LWHP�F��H�G���4XDQGR�FRQVWD�HP�WRGRV�HOHV�

D� LQIRUPDomR� GD� IRUPD� GH� FRQWUDWDomR�� D� PRGDOLGDGH� GD� OLFLWDomR� H� QR� SRUWDO� GH�

FRPSUDV�FRQVWD�WDPEpP�R�WLSR�GD�OLFLWDomR��



ϳϮ�

4XDGUR�����$YDOLDomR�GD�GLPHQVmR�OLFLWDo}HV�H�FRPSUDV�S~EOLFDV�QD�301��

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

$VVLP��R�TXDGUR����GHPRQVWUD�DV�/LFLWDo}HV�H�&RPSUDV�3~EOLFDV�LQGLFDQGR�

TXH�WRGRV�RV�LWHQV�IRUDP�DWHQGLGRV�VDWLVIDWRULDPHQWH��

������(VWUXWXUD�2UJDQL]DFLRQDO�

2�LWHP�I��p�DWHQGLGR� WRWDOPHQWH��SRLV�R�3RUWDO�GD�7UDQVSDUrQFLD�RIHUHFH�XPD�

VHomR�FKDPDGD�WHOHIRQHV��TXH�RIHUHFH�XP�OLQN��GD�VHFUHWDULD�GH�FRPXQLFDomR�VRFLDO��

RQGH� FRQVWD� RV� WHOHIRQHV�� HQGHUHoRV�� VHFUHWiULRV� H� UHVSRQViYHLV�� GH� WRGDV� DV�

VHFUHWDULDV�H�VHWRUHV�TXH�ID]HP�SDUWH�GD�DGPLQLVWUDomR�PXQLFLSDO�GH�1DWDO��

1R�TXH�FRQFHUQH�DR�LWHP�J��YHULILFRX�VH�TXH�R�UHIHULGR�LWHP�QmR�IRL�FXPSULGR��

2�TXH�LQWHUIHUH�GLUHWDPHQWH�QR�DFHVVR�D�LQIRUPDomR�H�VXD�GLYXOJDomR��,PSHGLQGR�D�

VRFLHGDGH�GH�UHDOL]DU�XP�PHOKRU�FRPSDUDWLYR�GDV�PHWDV�HVWDEHOHFLGDV�H�GR�TXH�GH�

IDWR�HVWi�VHQGR�LPSOHPHQWDGR��

4XDQWR� D� UHPXQHUDomR� UHFHELGD� SRU� VHUYLGRUHV� H� HPSUHJDGRV� S~EOLFRV� QR�

3RUWDO� GH� 7UDQVSDUrQFLD� HQFRQWUD�VH� D� VHomR� 6HUYLGRUHV�� )ROKD� GH� 3DJDPHQWR��

3HVVRDO��DR�FOLFDU�R�XVXiULR�WHP�DFHVVR�D�XPD�WHOD�GH�EXVFD��LPDJHP�����TXH�FRQWpP�

ILOWURV�GH�DQR��LQVWLWXLomR��PrV��FDUJR��ORWDomR��YtQFXOR��PDWUtFXOD��QRPH��

ϯ KWWSV���ZZZ�QDWDO�UQ�JRY�EU�VHFRP�SDJLQDV�FWG�����KWPO

/,&,7$d®(6�(�&2035$6�3Ò%/,&$6�

� 6,78$d2�

F��'HVFULomR�GHWDOKDGD�GRV�VHUYLoRV�FRQWUDWDGRV� &XPSULGR�WRWDOPHQWH�

G��,GHQWLILFDomR�GD�SHVVRD�ItVLFD�RX�MXUtGLFD�EHQHILFLiULD�GR�SDJDPHQWR� &XPSULGR�WRWDOPHQWH�

H��3URFHGLPHQWR�OLFLWDWyULR�UHDOL]DGR�HP�FDGD�XPD�GHVVDV�VLWXDo}HV� &XPSULGR�WRWDOPHQWH�



ϳϯ�

,PDJHP������7HOD�GH�EXVFD�UHPXQHUDomR�GH�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV�GD�301�

)RQWH��1$7$/���������

$R� ID]HU� XPD� SHVTXLVD� GD� UHPXQHUDomR� WRWDO� GD� 3UHIHLWXUD� GR� 1DWDO��

VHOHFLRQDQGR�QRV�ILOWURV�RV�SHUtRGRV�GHVHMDGRV�H�QRV�FDUJR��ORWDomR�H�YtQFXOR�RSWDQGR�

SHOD� RSomR� 72'26�� FOLFDQGR� HP� SHVTXLVDU� DEUH�VH� D� OLVWDJHP� GD� UHPXQHUDomR�

UHFHELGD�SHORV�VHUYLGRUHV�LQFOXLQGR�QRPHV�H�FDUJRV��LPDJHP�����

,PDJHP������5HVXOWDGR�GD�EXVFD�SRU�UHPXQHUDomR�GH�WRGRV�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV�GD�
301�QR�PrV�GH�MDQHLUR�GH������

)RQWH��1$7$/���������



ϳϰ�

7DPEpP�p�SRVVtYHO�UHDOL]DU�D�SHVTXLVD�SHOR�QRPH�GH�XP�VHUYLGRU��UHSHWLQGR�

RV�PHVPRV�SDVVRV�Mi�H[SOLFLWDGRV�QD�EXVFD�SHOD�UHPXQHUDomR�WRGRV�RV�VHUYLGRUHV��

DSHQDV�DFUHVFHQWDQGR�R�QRPH�GR�VHUYLGRU�TXH�GHVHMD�SHVTXLVDU��$R�UHDOL]DU�D�EXVFD�

R�XVXiULR�DLQGD�SRGH�FOLFDU�QR�UHVXOWDGR�GD�SHVTXLVD�H�WHU�D�GLVSRVLomR�XP�H[WUDWR�

VLPLODU� D� XP� FRQWUDFKHTXH� GD� UHPXQHUDomR� GR� VHUYLGRU� HP� SHVTXLVD�� FRPR�

GHPRQVWUDGR�QD�LPDJHP�����RQGH�IRL�UHDOL]DGD�XPD�EXVFD�QR�QRPH�GR�3UHIHLWR�GR�

0XQLFtSLR�GR�1DWDO��

,PDJHP������&RQVXOWD�LQGLYLGXDO�GD�UHPXQHUDomR�GH�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV�GD�301�

)RQWH��1$7$/���������

$LQGD� QR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� 301� p� SRVVtYHO� FRQVXOWDU� RV� YDORUHV�

GHVSHQGLGRV� SDUD� FXVWHDU� D� IROKD� GH� SDJDPHQWR� GR� yUJmR��1D� VHomR�'HVSHVDV� R�

XVXiULR�SRGH�SHVTXLVDU�HP�'HVSHVDV�SRU�yUJmR�!�3UHIHLWXUD�0XQLFLSDO�GR�1DWDO��HP�

VHJXLGD�p�OLVWDGD�WRGDV�DV�VHFUHWDULDV�TXH�ID]HP�SDUWH�GD�301��LPDJHP�����



ϳϱ�

,PDJHP������&RQVXOWD�SRU�yUJmR�GHVSHVDV�GD�301�

)RQWH��1$7$/���������

(P�VHJXLGD�DR�HVFROKHU�XPD�GDV�VHFUHWDULDV��R�XVXiULR�SRGHUi�SHVTXLVDU�SRU�

JUXSR� GH� GHVSHVDV� FRPR� 3HVVRDO� H� HQFDUJRV� VRFLDO�� RX� DLQGD� SRU� HOHPHQWR� GH�

GHVSHVDV��9HQFLPHQWRV� H� YDQWDJHQV� IL[DV�� RX� TXDOTXHU� RXWUD� FDWHJRULD� HFRQ{PLFD�

TXH�SRVVD�WUD]HU�GDGRV�VREUH�UHPXQHUDomR�H�DILQV��LPDJHP�����

,PDJHP������&RQVXOWD�SRU�FODVVLILFDomR�GH�GHVSHVD�GD�301��

)RQWH��1$7$/���������

�+i�RXWURV�PHLRV�GH�FRQVXOWDU�R� WRWDO�GH�JDVWRV�FRP� UHPXQHUDomR�DLQGD�QD�

VHomR�GH�GHVSHVDV��QRV�LWHQV�'HVSHVD�SRU�&UHGRU�,QVWLWXLomR�H�7LSRV�GH�'HVSHVDV�

�(OHPHQWRV��� VHPSUH� SHVTXLVDQGR� FRP� SDODYUDV�FKDYH� TXH� IDoDP� UHIHUrQFLD� D�



ϳϲ�

QRPHQFODWXUDV�TXH�FRPSRQKDP�RV�JDVWRV� UHIHUHQWHV�D� UHPXQHUDomR��5HVVDOWDQGR�

TXH�QHVVHV�FDVRV�RV�YDORUHV�DSUHVHQWDGRV�GL]HP�UHVSHLWR�DRV�PRQWDQWHV�UHYHUWLGRV�

SDUD�R�SDJDPHQWR�VDODULDO�GRV�VHUYLGRUHV���

1D�VHomR�FRQWDELOLGDGH�WDPEpP�p�SRVVtYHO�REWHU�LQIRUPDomR�GH�YDORUHV�WRWDLV�

GH�JDVWRV�FRP�SHVVRDO�SRU�TXDGULPHVWUH�QR�5*)�$QH[R����'HVSHVD�FRP�SHVVRDO��RX�

DLQGD�SRU�ELPHVWUH�QR�552�HP�%DODQoR�RUoDPHQWiULR��

&RP�D�DQiOLVH�UHDOL]DGD�HQWHQGH�VH�TXH�RV�LWHQV�K��H�L��FXPSUHP�WRWDOPHQWH��

IRUQHFHQGR�GDGRV�WDQWR�TXDQWR�D�YDORUHV�GDV�UHPXQHUDo}HV�TXDQWR�D�QRPHV��FDUJRV�

GRV�VHUYLGRUHV�GD�301�

)LQDOL]DQGR�R�FULWpULR�(VWUXWXUD�2UJDQL]DFLRQDO��YHULILFRX�VH�TXH�R�LWHP�M��QmR�

IRL� DWHQGLGR��2� TXH� GHPRQVWUD� XPD� IDOKD� GR� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� 301�QR�

VXSRUWH�D�SRVVtYHLV�G~YLGDV�GRV�XVXiULRV��RX�DSDUHQWD�XPD�RFLRVLGDGH�QD�EXVFD�SRU�

LQIRUPDo}HV�QHVWH� VLWH�TXH�QmR�JHUDUDP�QR�SRUWDO�D�QHFHVVLGDGH�GH�FULDU� XP� WLUD�

G~YLGDV��

4XDGUR�����$YDOLDomR�GD�GLPHQVmR�HVWUXWXUD�RUJDQL]DFLRQDO�QD�301��

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

2� TXDGUR� �� HVFODUHFH� TXH� GRV� �� LWHQV� TXH� FRPSUHHQGHP� HVWUXWXUD�

RUJDQL]DFLRQDO����DWHQGHP�WRWDOPHQWH H�DSHQDV���QmR�DWHQGHP��)DOKDV�QHVWH�FULWpULR�

SRGHP�LQGLFDU�SUREOHPDV�GH�JHVWmR�H�HP�HVSHFLDO�DRV�LWHQV�QmR�DWHQGLGRV�D�IDOWD�GD�

(6758785$�25*$1,=$&,21$/�

� 6,78$d2�

I��'DGRV�JHUDLV��FRPR�HQGHUHoRV�H�WHOHIRQHV�GDV�XQLGDGHV��FRPSHWrQFLDV��
HWF��

&XPSULGR�WRWDOPHQWH�

J�� 3URJUDPDV�� SURMHWRV� Do}HV�� REUDV� H� DWLYLGDGHV�� LQGLFDQGR� D� XQLGDGH�
UHVSRQViYHO��SULQFLSDLV�PHWDV�H�UHVXOWDGRV��

1mR�FXPSULGR�

K��5HPXQHUDomR�UHFHELGD�SRU�VHUYLGRUHV�H�HPSUHJDGRV�S~EOLFRV� &XPSULGR�WRWDOPHQWH�

L�� 'LYXOJDomR� GRV� QRPHV� H� FDUJRV� UHIHUHQWHV� jV� UHPXQHUDo}HV� GRV�
IXQFLRQiULRV�

&XPSULGR�WRWDOPHQWH�

M��5HVSRVWDV�D�SHUJXQWDV�PDLV�IUHTXHQWHV�GD�VRFLHGDGH�� 1mR�FXPSULGR�



ϳϳ�

GLYXOJDomR� GHVVHV� GDGRV� QmR� GHL[D� FODUR� SDUD� D� VRFLHGDGH� D� RUJDQL]DomR� GD�

LPSOHPHQWDomR�GRV� SURJUDPDV�H�SURMHWRV��(� D� DXVrQFLD� GH� UHVSRVWDV�D�SHUJXQWHV�

PDLV�IUHTXHQWHV�GD�VRFLHGDGH�WDPEpP�SRGHP�LQGLFDU�XPD�DGPLQLVWUDomR�GLVWDQWH�H�

PHQRV�DFHVVtYHO��

������4XDOLGDGH�GD�,QIRUPDomR�

4XDQWR� D� H[HFXomR� RUoDPHQWiULD� RV� LWHQV� N��� O�� H� P��� IRUDP� WRWDOPHQWH�

DWHQGLGRV�QR�3RUWDO�GD�7UDQVSDUrQFLD�H�QR�PyGXOR�LQVHULGR�QR�UHIHULGR�SRUWDO��SRLV�HP�

WRGRV�RV�DFHVVRV�GH�EXVFD�R�XVXiULR�SRGH�EDL[DU�SDUD�R�VHX�FRPSXWDGRU��$LQGD�p�

RIHUWDGR�QR�SRUWDO�QRV�IRUPDWRV��SGI�� �FVY�H��W[W��VHQGR�QD�FRQWDELOLGDGH�DSHQDV�HP�

IRUPDWR��SGI��1R�SRUWDO�DV�LQIRUPDo}HV�SRGHP�VHU�SHVTXLVDGDV�SRU�yUJmR��JUXSR�GH�

GHVSHVD��HOHPHQWR�GH�GHVSHVD��&3)�&13-��FUHGRU��HPSHQKR��IXQomR��6XE�)XQomR��

SURJUDPD��DomR��UXEULFD��UHFXUVR��GHVFULomR��+i�WDPEpP�QR�3RUWDO�GD�7UDQVSDUrQFLD�

XP�PyGXOR�GH�FRQWDELOLGDGH�FRP�ILOWUR�GH�EXVFD��RQGH�R�XVXiULR�SRGH�GLJLWDU�TXDOTXHU�

SDODYUD�FKDYH�H�DVVLP�UHDOL]DU�XPD�SHVTXLVD�SRU�DOJXP�FULWpULR�HVSHFtILFR��

1D� GLPHQVmR� GH� /LFLWDo}HV� H� FRPSUDV� S~EOLFDV� p� SRVVtYHO� EDL[DU� RV�

GRFXPHQWRV� GLVSRQLELOL]DGRV� FRPR� DWDV�� HGLWDO�� WHUPRV�� DYLVR�� SXEOLFDo}HV� HQWUH�

RXWURV��2�SRUWDO�GH�FRPSUDV�GHL[D�GLVSRQtYHO�D�H[SRUWDomR�GRV�GDGRV�VRPHQWH�HP�

IRUPDWR��SGI��1mR�Ki�RSomR�GH�EDL[DU�SRU�H[HPSOR�XP�UHODWyULR�GH�WRGDV�DV�OLFLWDo}HV�

GH� XPD� GHWHUPLQDGD� PRGDOLGDGH� QHP� WDPSRXFR� GH� RUGHQi�ODV� SRU� XPD� RUGHP�

WHPSRUDO��+i�XP�FDPSR�GH�EXVFD��SRUpP�DV�SHVTXLVDV�UHDOL]DGDV�QmR�ORJUDUDP�r[LWR��

'HVVH� PRGR�� RV� LWHQV� IRUDP� DWHQGLGRV� SDUFLDOPHQWH� VHMD� SRU� RIHUHFHU� DSHQDV� D�

SRVVLELOLGDGH� GH� EDL[DU� DOJXQV� GDGRV� H� RXWURV� QmR�� FRPR� WDPEpP� D� OLPLWDomR� GH�

RIHUHFHU�VRPHQWH�HP�XP�IRUPDWR�H�ILQDOPHQWH�D�H[LVWrQFLD�GH�XP�FDPSR�GH�EXVFD��

PDV�TXH�GH�IDWR�QmR�WUD]�DV�EXVFDV�IHLWDV��3RU�HVWHV�PRWLYRV��R�FULWpULR�p�FXPSULGR�

SDUFLDOPHQWH��

1D�HVWUXWXUD�RUJDQL]DFLRQDO��p�SRVVtYHO�EDL[DU�DV� LQIRUPDo}HV�QR�3RUWDO�GD�

7UDQVSDUrQFLD� H� WDPEpP� QD� VHomR� FRQWDELOLGDGH�� 1R� 3RUWDO� GD� 7UDQVSDUrQFLD� RV�

IRUPDWRV� GLVSRQtYHLV� VmR� �FVY�� �W[W�� �SGI�� Mi� QRV� GDGRV�HP�FRQWDELOLGDGH�p� RIHUWDGR�

VRPHQWH�HP��SGI��$V�LQIRUPDo}HV�SRGHP�VHU�SHVTXLVDGDV�QRV�FDPSRV�GH�EXVFD�Mi�



ϳϴ�

FLWDGRV�QD�DQiOLVH�GD�GLPHQVmR�GD�H[HFXomR RUoDPHQWiULD�H�Ki�WDPEpP�R�FDPSR�

GH�EXVFD�QRV�GDGRV�GH�FRQWDELOLGDGH��VHQGR�DVVLP�DWHQGLGR�R�FULWpULR�WRWDOPHQWH��

4XDGUR�����$YDOLDomR�GR�FULWpULR�TXDOLGDGH�GD�LQIRUPDomR�QD�301��

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR��������

'HVVH�PRGR�D�TXDOLGDGH�GD�LQIRUPDomR�p�DWHQGLGD�QD�WRWDOLGDGH�GRV�FULWpULRV��

TXDGUR� ��� SRLV� DSOLFDQGR� R� FULWpULR� LQGLYLGXDOPHQWH� HP�([HFXomR� RUoDPHQWiULD� H�

(VWUXWXUD�RUJDQL]DFLRQDO�R�FXPSULPHQWR�p� WRWDO�� Mi�R� LWHP�/LFLWDo}HV�H�FRPSUDV�

S~EOLFDV� LVRODGDPHQWH� p� DWHQGLGR� SDUFLDOPHQWH�� VH� FRQVLGHUDU� DSHQDV� D� IDOWD� GH�

YDULHGDGH�GH�RXWURV� IRUPDWRV�GH� DUTXLYR�SDUD�EDL[DU�H�XPD� IDOKD� QD�H[HFXomR�GR�

PHFDQLVPR�GH�EXVFD��'H�WRGR�PRGR��RV�FULWpULRV�VmR�DWHQGLGRV��D�IDOKD�QD�H[HFXomR�

GRV�PHVPRV�VHULD�XP�RXWUR�WLSR�LQYHVWLJDomR��

������$FHVVLELOLGDGH�

$� WUDQVSDUrQFLD� QD� GLYXOJDomR� GRV� GDGRV� S~EOLFRV� FDPLQKD� MXQWR� FRP� D�

DFHVVLELOLGDGH�GHVWDV�LQIRUPDo}HV�IRUQHFLGDV�SDUD�D�VRFLHGDGH��1R�VLWH�GD�3UHIHLWXUD�

GR�1DWDO�Ki�DFHVVR�DR�3RUWDO�GD�7UDQVSDUrQFLD��LPDJHP�����RQGH�DSUHVHQWD�VH�XP�

PHQX�FRP�OLQNV��HQWUH�HOHV�R�GH�DFHVVR�GLUHWR�DR�3RUWDO�GD�7UDQVSDUrQFLD�GD�301��

48$/,'$'(�'$�,1)250$d2�

� 6,78$d2�

N����,QIRUPDo}HV�SRGHP�VHU�EDL[DGDV�SDUD�R�FRPSXWDGRU�GH�TXHP�ID]�D�
SHVTXLVD�

&XPSULGR�WRWDOPHQWH�

O�� �� ,QIRUPDo}HV� HVWmR� GLVSRQtYHLV� HP� IRUPDWRV� DEHUWRV� RX� OHJtYHLV� SRU�
PiTXLQD���FVY�RX��[VO��SRU�H[HPSOR��

&XPSULGR�WRWDOPHQWH�

P����(VSHFtILFR���SRU�H[HPSOR��R�&13-�GH�XPD�HPSUHVD�RX�R�QRPH�GH�XP�
IXQFLRQiULR�S~EOLFR��

&XPSULGR�WRWDOPHQWH�
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,PDJHP������3iJLQD�SULQFLSDO�GR�VLWH�GD�301��

)RQWH��1$7$/���������

&XPSULQGR� DVVLP� RV� LWHQV� Q�� H� R�� DR� RIHUWDU� OLQN� GH� DFHVVR� H� YLVtYHO� FRP�

GHVWDTXH�QD�SiJLQD�GD�3UHIHLWXUD�0XQLFLSDO�GR�1DWDO��e�DLQGD�SRVVtYHO�DFHVVDU�SRU�

PHLR�GR�PHQX�VXSHULRU�GD�SiJLQD��FOLFDQGR�HP�6HFUHWDULDV�H�ÏUJmRV�!�&RQWURODGRULD

!� &RQWDV� 3~EOLFDV� !� 3RUWDO� GD� 7UDQVSDUrQFLD�� e� SHUPLWLQGR� WDPEpP� QR� VLWH� GD�

3UHIHLWXUD�R�tFRQH�2XYLGRULD�TXH�DEUH�D�WHOD�FRP�XP�tFRQH�HP�GHVWDTXH�GR�3RUWDO�GD�

7UDQVSDUrQFLD�RQGH�SRGH�VHU�FOLFDGR�H�FRQGX]LGR�GLUHWR�SDUD�R�PHVPR��2IHUHFHQGR�

DVVLP�DRV�XVXiULRV�RXWURV�PHLRV�GH�DFHVVR���

2�LWHP�S��p�FXPSULGR�WRWDOPHQWH�QD�JUDGH�SULQFLSDO�GR�3RUWDO�GD�7UDQVSDUrQFLD��

RQGH�R�FLGDGmR�SRGH�H[SORUDU�D�VHomR�6REUH�R�3RUWDO�TXH�DLQGD�DSUHVHQWD�DV�RSo}HV��

2�TXH�p�R�3RUWDO��&RPR�&RQVXOWDU��2ULJHP�GRV�'DGRV�H�/HJLVODomR��(VSHFLILFDPHQWH�

QD� DED�&RPR�&RQVXOWDU� p� GLVSRVWR� GH� IRUPD� UHVXPLGD� FDGD� GDGR� GLVSRQLELOL]DGR��

RULHQWDQGR� R� XVXiULR� FRPR� HQFRQWUDU� DV� LQIRUPDo}HV� GHVHMDGDV�� -i� QR� 3RUWDO� GH�

&RPSUDV�QmR�p�FXPSULGR��

$LQGD� VREUH� R� LWHP� Q�� TXH� DYDOLD� OLQNV� SDUD� DV� SULQFLSDLV� LQIRUPDo}HV� GH�

WUDQVSDUrQFLD��GHVWDFD�VH�R�PHQX�OHJLVODomR�TXH�DEUH�QR�DFHVVR�j�LQIRUPDomR�RQGH�

R�XVXiULR�SRGH�DFHVVDU�D�OHJLVODomR�SHUWLQHQWH�D�WUDQVSDUrQFLD�QR�tFRQH�/HL�GH�DFHVVR

FRPSRVWR�SRU�GHFUHWR��OHJLVODomR�UHODFLRQDGD�H�OHLV��GLVSRQLELOL]DQGR�DVVLP�OHJLVODomR�

IHGHUDO�H� ORFDO��6REUH�R� LWHP�T��R� FLGDGmR�SRGH� WLUDU� G~YLGDV�RX�RXWURV�GDGRV�QmR�

HQFRQWUDGRV�SRU�PHLR�GR�VLVWHPD�TXH�H[LJH� ORJLQ�H�VHQKD��&DVR�DLQGD�QmR�SRVVXD�
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FDGDVWUR��R�XVXiULR�SRGHUi�ID]HU��LPDJHP�����SUHHQFKHQGR�RV�GDGRV�VROLFLWDGRV�FRPR�

QRPH��&3)��HQGHUHoR��HQWUH�RXWURV��

,PDJHP������&DGDVWUR�GH�VROLFLWDQWH�QR�VLVWHPD�H�6LF��

)RQWH��1$7$/���������

$OpP�GR�PDLV��QR�H�6LF�FXPSUH�VH�WDPEpP�IXQGDPHQWRV�GR� LWHP�S���SRLV�Ki�

PDQXDO�GHWDOKDGR��LPDJHP�����GR�SDVVR�D�SDVVR�GH�FRPR�FDGDVWUDU�VH�QR�H�6LF���

,PDJHP������0DQXDO�GR�FDGDVWUR�GH�VROLFLWDQWH�QR�VLVWHPD�H�6LF��

)RQWH��1$7$/���������

+i� DLQGD� QR� H�6LF� OLQNV� GH� WLUD�G~YLGDV�� &RPR� SHGLU� XPD� LQIRUPDomR�� &RPR�

DFRPSDQKDU�VHX�SHGLGR�H�&RPR�HQWUDU�FRP�XP�UHFXUVR��TXH�FRPSOHPHQWDP�R�LWHP�
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S���HQVLQDQGR�R�FLGDGmR�D�UHDOL]DU�VHXV�SHGLGRV�SUHVHQFLDO�H�HOHWU{QLFR��$LQGD�VREUH�

R� LWHP� T��� HQFRQWUD�VH� QR� 3RUWDO� GD� 7UDQVSDUrQFLD� XP�*ORVViULR� FRQFHLWXDQGR� DV�

SULQFLSDLV�H[SUHVV}HV�UHODFLRQDGDV�DV�FRQWDV�S~EOLFDV��$�RXYLGRULD�p�LJXDOPHQWH�XP�

DFHVVR�GH�WLUD�G~YLGDV��RQGH�p�GLVSRQLELOL]DGR�SDUD�R�XVXiULR�WHOHIRQHV�H�H�PDLO�SDUD�

FRQWDWR��

2� 3RUWDO� GD� 7UDQVSDUrQFLD� RIHUHFH� R� UHFXUVR� GH� DFHVVLELOLGDGH�� LQIRUPDQGR�

WHFODV�GH�DWDOKR��FRUHV�GH�FRQWUDVWH�H�WDPDQKR�GH�IRQWH��VHQGR�XP�TXHVLWR�D�PDLV�QD�

SROtWLFD�GH�SURPRYHU�XP�SRUWDO�FDGD�YH]�PDLV�DFHVVtYHO��

4XDGUR������$YDOLDomR�GR�FULWpULR�DFHVVLELOLGDGH�GD�LQIRUPDomR�QD�301��

)RQWH��(ODERUDGR�SHOD�DXWRUD�GHVWH�WUDEDOKR���������

2�TXDGUR�����UDWLILFD�D�DYDOLDomR�UHDOL]DGD�QHVWH�TXHVLWR�RQGH�FRPSURYD�VH�TXH�

WRGRV�RV� LWHQV�GH�DFHVVLELOLGDGH�VmR�DWHQGLGRV�� ,VVR�QmR�VLJQLILFD�TXH�R�SRUWDO�QmR�

WHQKD�PHOKRULDV�D�ID]HU��QHP�WDPSRXFR�IDOKDV�D�FRUULJLU��PDV�LQGLFD�XPD�HVWUXWXUD�TXH�

GLUHFLRQD�SDUD�XP�LQVWUXPHQWR�DFHVVtYHO�H�FODUR��

$&(66,%,/,'$'(�

� 6,78$d2�

Q�� �� +i� XPD� Vy� SiJLQD� QR� VLWH� TXH� FRQFHQWUD� OLQNV� SDUD� DV� SULQFLSDLV�
LQIRUPDo}HV�GH�WUDQVSDUrQFLD�

&XPSULGR�WRWDOPHQWH�

R����2�OLQN�SDUD�DV�SiJLQDV�GH�WUDQVSDUrQFLD�HVWi�YLVtYHO�H�FRP�GHVWDTXH�
QD�SiJLQD�SULQFLSDO�GR�SRUWDO�

&XPSULGR�WRWDOPHQWH�

S�� �� +i� GHVFULomR� GHWDOKDGD� VREUH� RQGH� HQFRQWUDU� DV� LQIRUPDo}HV�
GHVHMDGDV�

&XPSULGR�
SDUFLDOPHQWH�

T�� �� +i� SRVVLELOLGDGH� GH� WLUDU� G~YLGDV� GH� FLGDGmRV� TXH� HVWHMDP� WHQGR�
GLILFXOGDGHV�SDUD�R�VLVWHPD�GR�VLWH��

&XPSULGR�WRWDOPHQWH�
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����$1È/,6(�&203$5$7,9$�301�9(5686�&01�

6REUH� RV� FULWpULRV� HVWDEHOHFLGRV� QD� YDULHGDGH� GDV� LQIRUPDo}HV�� RV� yUJmRV�

DQDOLVDGRV�DSUHVHQWDP�SRQWRV�EHP�GLYHUJHQWHV�HP�YiULDV�VLWXDo}HV��(P�H[HFXomR�

RUoDPHQWiULD�GHVWDFDP�VH�DV�GHVSHVDV�H�VXD�VLWXDomR�TXDQWR�D�YDORUHV�RUoDGRV��

DWXDOL]DGRV�� HPSHQKDGRV� H� SDJRV�� TXH� VmR� FRPSOHWDPHQWH� DWHQGLGDV� HP� DPERV�

yUJmRV�DQDOLVDGRV�H�HP�VHXV�3RUWDLV�GD�7UDQVSDUrQFLD���

-i�RV�GDGRV�EiVLFRV�GD�H[HFXomR�SRU�3URMHWR�$WLYLGDGH�HQTXDQWR�QD�&01�p�

IDFLOPHQWH� LGHQWLILFDGR� QD� 301� QmR� Ki� D� GLYXOJDomR� HVSHFtILFD� GHVVD� LQIRUPDomR��

1HFHVVLWDQGR� LQFOXVLYH� FRQKHFLPHQWR� HP�FRQWDELOLGDGH� S~EOLFD� RX� RUoDPHQWR� SDUD�

WHQWDU�EXVFDU�HVVD�LQIRUPDomR�SRU�RXWURV�PHLRV�QR�3RUWDO�GD�7UDQVSDUrQFLD��$�/$,�HP�

VHX�DUW������HVWDEHOHFH�TXH�p�GHYHU�GR�HVWDGR�JDUDQWLU�R�GLUHLWR�GH�DFHVVR�j�LQIRUPDomR�

>���@� GH� IRUPD� WUDQVSDUHQWH�� FODUD� H� HP� OLQJXDJHP� GH� IiFLO� FRPSUHHQVmR�� �JULIRV�

QRVVR��� $� /HL� WDPEpP� GHWHUPLQD� TXH� D� H[HFXomR� RUoDPHQWiULD� H� ILQDQFHLUD�

GHWDOKDGD�GHYHUi�VHU�GLYXOJDGD�HP�VHomR�HVSHFtILFD��3RUWDQWR��D�RSomR�HP�EXVFDU�

GDGRV�SRU�RXWURV�PHLRV�QmR�p�GH�UHVSRQVDELOLGDGH�GR�XVXiULR�PDV�VLP�GR�HQWH�HP�

SURPRYHU�XP�DFHVVR�GHVFRPSOLFDGR���

(P�/LFLWDo}HV�H�&RPSUDV�S~EOLFDV�QRYDPHQWH�VXUJHP�PDLV�GLVSDULGDGHV��

1HVWH�FDVR�D�FRPSDUDomR�HQWUH�&01�H�301�DSRQWDP�SDUD�FDUrQFLD�GH�GDGRV�GHVWD�

SULPHLUD�HQWLGDGH��RQGH�H[LVWH�UHFXUVRV�SDUD�R�RIHUHFLPHQWR�GDV�LQIRUPDo}HV�FRPR�

VHomR�SDUD�OLFLWDo}HV�FRP�ILOWURV�QR�SUySULR�3RUWDO�GD�7UDQVSDUrQFLD�H�DLQGD�XP�PyGXOR�

GHGLFDGR�DRV�SURFHVVRV�OLFLWDWyULRV��FKDPDGR�$FRPSDQKH�DV�/LFLWDo}HV�H�TXH�GH�LJXDO�

PRGR� QmR� RIHUHFH� RV� IDWRV� GHFRUUHQWHV� GDV� OLFLWDo}HV�� (VVD� DXVrQFLD� FODUDPHQWH�

GHVFXPSUH�D�/$,�H�R�TXH�GHWDOKD�R�GHFUHWR�������������DUW�����������,QFLVR�9��GHYHUi�

VHU� GLYXOJDGR� ³OLFLWDo}HV� UHDOL]DGDV� H� HP� DQGDPHQWR�� FRP� HGLWDLV�� DQH[RV� H�

UHVXOWDGRV��DOpP�GRV�FRQWUDWRV�ILUPDGRV�H�QRWDV�GH�HPSHQKR�HPLWLGDV´��

-i�QR�3RUWDO�GD�7UDQVSDUrQFLD�GD�301�p�RIHUHFLGR�XP�PyGXOR�R�TXDO�GLUHFLRQD�

SDUD�R�3RUWDO�GH�&RPSUDV�TXH�SRVVXL�XPD�JUDQGH�ULTXH]D�GH�GDGRV�H�R�SURFHGLPHQWR�

OLFLWDWyULR�p�GH� IiFLO� LGHQWLILFDomR�QRV�GDGRV�GLVSRVWRV�QHVWH�SRUWDO��1HVWH� FULWpULR�D�

3UHIHLWXUD� 0XQLFLSDO� GR� 1DWDO� PRVWUD�VH� j� IUHQWH� GD� &kPDUD� 0XQLFLSDO� GH� 1DWDO��

DSUHVHQWDQGR�VXSHULRULGDGH�QD�GLYXOJDomR�GDV�LQIRUPDo}HV�H�FXPSULPHQWR�GD�OHL��

4XHP� IHFKD� R� EORFR� GH� YDULHGDGH� GDV� LQIRUPDo}HV� p� D� (VWUXWXUD�

2UJDQL]DFLRQDO��D�GLPHQVmR�HP�TXHVWmR�p�FRPSRVWD�GH��� LWHQV��1R�FDVR�GD�&01�
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QHQKXP�LWHP�IRL�FXPSULGR�WRWDOPHQWH��SRLV�DSUHVHQWDUDP�GHILFLrQFLDV�PHVPR�TXDQGR�

RFRUULDP�R�VHX�DWHQGLPHQWR��-i�QD�301�SUHYDOHFHX�R�DWHQGLPHQWR�WRWDO�HP���LWHQV�H�

DSHQDV���QmR�IRUDP�FXPSULGRV��2�TXH�SRGH�VHU�GHVWDFDGR�QD�FRPSDUDomR�HQWUH�DV�

GXDV�DYDOLDo}HV�p�D�VHPHOKDQoD�GR�QmR�FXPSULPHQWR�QD�GLYXOJDomR�GDV�SULQFLSDLV�

PHWDV�H�UHVXOWDGRV�LQGLFDQGR�DVVLP�D�XQLGDGH�UHVSRQViYHO�GH�FDGD�SURJUDPD��SURMHWR��

DomR��REUDV�H�DWLYLGDGHV��$�/$,�GLVFRUUH�TXH�DOpP�GD�H[LVWrQFLD�GHVVHV�GDGRV��TXDQGR�

SRVVtYHO�� HVSHUD�VH� WDPEpP� LQGLFDGRUHV� GH� UHVXOWDGR� H� LPSDFWR�� 3RUWDQWR� D� IDOWD�

GHVVHV�GDGRV�LQWHUIHUH�QD�DYDOLDomR��PRQLWRUDPHQWR�H�PDQXWHQomR�GDV�SUiWLFDV�GH�

WUDQVSDUrQFLD��

2� SRQWR� GH� PDLRU� UHOHYkQFLD� p� R� TXH� GL]� UHVSHLWR� D� GLYXOJDomR� GDV�

UHPXQHUDo}HV��D�&01�H[LJH� DOJXQV� SURFHGLPHQWRV� GH� LGHQWLILFDomR�SDUD�HQILP�QD�

SUiWLFD�HPLWLU�DV� LQIRUPDo}HV�GRV�YHQFLPHQWRV�H�VDOiULRV�� VHQGR�REULJDWyULR�SDUD�R�

XVXiULR�SUHHQFKHU�QRPH��&3)��&(3�HQWUH�RXWURV�GDGRV��QD�301�R�DFHVVR�p�OLYUH�VHP�

TXDOTXHU� H[LJrQFLD� GH� LGHQWLILFDomR��0HVPR� FRP� WRGD� HVVD� H[LJrQFLD�� D� &01�� RV�

YDORUHV�DSUHVHQWDGRV�QmR�FRUUHVSRQGHP�DR�YDORU�GR�FRQWUDFKHTXH�DR�PHVPR�WHPSR�

TXH�QD�301�R�YDORU�p�DSUHVHQWDGR�FRPR�XPD�UpSOLFD�GR�GHPRQVWUDWLYR�GH�SDJDPHQWR�

FRQVWDQGR� WRWDO� EUXWR�� GHVFRQWRV� H� YDORU� OtTXLGR�� 6REUHVVDL� QHVWD� DYDOLDomR� GD�

H[SRVLomR�GD�UHPXQHUDomR�GRV�VHUYLGRUHV��TXH�D�&01�VH�PRVWUD�EXURFUiWLFD�H�PDLV�

GLItFLO� GH� HQFRQWUDU� DV� LQIRUPDo}HV�� FRQVLGHUDQGR� TXH� R� SUySULR� 3RUWDO� GD�

7UDQVSDUrQFLD� QmR� RIHUHFH� RV� GDGRV�� VHQGR� QHFHVViULR� R� XVXiULR� DFHVVDU� RXWUR�

PyGXOR�SDUD�DGTXLULU�RV�GDGRV���

7DQWR�QD�&01�FRPR�QD�301�p�SRVVtYHO�UHDOL]DU�D�EXVFD�GRV�PRQWDQWHV�SDJRV�

D� WtWXOR� GH� UHPXQHUDomR�� VHMD� QR� SUySULR� SRUWDO� RX� HP� VHo}HV� HVSHFtILFDV� GH�

FRQWDELOLGDGH�H� UHODWyULRV��DSHQDV� ID]HQGR�XVR�GH�SDODYUDV�FKDYHV�SDUD�SHVTXLVDU��

$YDOLD�VH� TXH� D� IRUPD� FRPR� VmR� RUJDQL]DGDV� DV� LQIRUPDo}HV� HP� TXH� RV� GDGRV�

SHUWHQFHQWHV� DV� PHVPDV� iUHDV� FRPR� QR� FDVR� GD� UHPXQHUDomR� HQFRQWUDP�VH�

VHJUHJDGRV�� )RUoDQGR� R� XVXiULR� D� EXVFDU� HP� GLIHUHQWHV� VHo}HV�� RX� ID]HU� XPD�

SHVTXLVD�PDLV�UHEXVFDGD�HP�GRFXPHQWRV�TXH�SRVVDP�FRQWHU�DV�LQIRUPDo}HV��&RP�

LVVR� FRQFOXL�VH� TXH� QR� TXHVLWR� UHPXQHUDomR� R� 3RUWDO� GD� 7UDQVSDUrQFLD� GD� 301�

DJUXSD�DV� LQIRUPDo}HV�GH�PHOKRU�PDQHLUD�H�QmR�H[LJH� LGHQWLILFDo}HV�RX�SURFHVVRV�

GHPDVLDGRV�SDUD�R�VHX�DFHVVR���

+i�D�QHFHVVLGDGH�GH�VH�FRPEDWHU�D�SROtWLFD�GH�TXH�RV�SRUWDLV�VmR�PHLRV�SHORV�

TXDLV� p� VDELGR� DV� UHPXQHUDo}HV� GRV� VHUYLGRUHV� S~EOLFRV�� $� GLYXOJDomR� GDV�

LQIRUPDo}HV�FRPSUHHQGH�D�H[HFXomR�RUoDPHQWiULD��PDV�QmR�VH� OLPLWD�D�HOD��VHQGR�
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SRVVtYHO� HQFRQWUDU� GDGRV� VREUH� SROtWLFD�� RUJDQL]DomR� H� VHUYLoR�� FRPR� HVFODUHFH� R�

,QFLVR�9��GR�DUW����GD�/$,��

$�TXDOLGDGH�GD�LQIRUPDomR�LQYHVWLJDGD�QD�&01�HQIDWL]D�XPD�FDUDFWHUtVWLFD�

Mi�FLWDGD�QD�DQiOLVH�GD�HVWUXWXUD�RUJDQL]DFLRQDO��IDOKD�QD�GLYXOJDomR�GH�LQIRUPDo}HV�

UHIHUHQWH�D�UHPXQHUDomR���

2�GHFUHWR������������DUW������������,QFLVR�,,�RULHQWD�DLQGD�VREUH�D�GLYXOJDomR�GDV�

UHPXQHUDo}HV��

5HPXQHUDomR�H�VXEVtGLR�UHFHELGRV�SRU�RFXSDQWH�GH�FDUJR��SRVWR��JUDGXDomR��
IXQomR� H� HPSUHJR� S~EOLFR�� LQFOXLQGR� DX[tOLRV�� DMXGD� GH� FXVWR�� MHWRQV� H�
TXDLVTXHU� RXWUDV� YDQWDJHQV� SHFXQLiULDV�� EHP� FRPR� SURYHQWRV� GH�
DSRVHQWDGRULD� H� SHQV}HV� GDTXHOHV� TXH� HVWLYHUHP� QD� DWLYD�� GH� PDQHLUD�
LQGLYLGXDOL]DGD�� FRQIRUPH�DWR� GR�0LQLVWpULR� GR� 3ODQHMDPHQWR�� RUoDPHQWR� H�
*HVWmR��

&RQWXGR��REVHUYD�VH�TXH�HP�DPEDV�LQVWLWXLo}HV�PXQLFLSDLV��D�SXEOLFDomR�GD�

UHPXQHUDomR�FRQIRUPH�GHWHUPLQDGR�SHOR�GHFUHWR�p�FXPSULGD��1R�HQWDQWR��D�IDOWD�GH�

XQLILFDo}HV�GHVVDV�LQIRUPDo}HV�FDXVD�GLILFXOGDGHV�QR�DFHVVR�H�QR�HQWHQGLPHQWR��

3HUFHEH�VH� TXH�DOpP�GD�GLILFXOGDGH�HP�DFHVVDU� RV� GDGRV� FRP�DJLOLGDGH�� R�

XVXiULR� HVEDUUD� FRP�D� OLPLWDomR� GH� GLVSRQLELOL]DomR� GH� DUTXLYRV� HP� IRUPDWRV� TXH�

SHUPLWH�EDL[DU�RX�PDQLSXODU�D�ILP�GH�LQYHVWLJDU�PHOKRU�RV�GDGRV��(QTXDQWR�R�3RUWDO�

GD�7UDQVSDUrQFLD�GD�301�RIHUHFH�XP�H[FHOHQWH�QtYHO�QD�TXDOLGDGH�GD�LQIRUPDomR�

DSUHVHQWDQGR�DSHQDV�SHTXHQDV�IDOKDV�QR�3RUWDO�GH�&RPSUDV�QR�TXH�GL]�UHVSHLWR�D�

RIHUHFHU�DSHQDV�XP�IRUPDWR�GH�DUTXLYR�H�QmR�H[LVWLU�YDULHGDGH�GH�ILOWURV��Ki�WDPEpP�

DOJXQV�HUURV�GH�RUGHP�WpFQLFD��

$�DFHVVLELOLGDGH�UHYHOD�R�TXDQWR�R�XVXiULR�VH�DSUR[LPD�GRV�GDGRV�H�DOFDQoD�

D�LQWHJUDOLGDGH�GDV�LQIRUPDo}HV��$�&01�QmR�SRVVXL�XP�WLUD�G~YLGDV�GDV�SODWDIRUPDV��

R� H�6LF� VXUJH� HQWmR� FRPR� XPD� SRVVLELOLGDGH� GH� VXSULU� HVVD� DXVrQFLD�� -i� D� 301�

PRVWUD�VH�FRP�UHFXUVRV�H[WUHPDPHQWH�GLGiWLFRV��XWLOL]DQGR�R�H�6LF��FRPR�XP�UHIRUoR�

H� FXPSULPHQWR� GH� OHL� QD� YLVmR� GD� WUDQVSDUrQFLD� SDVVLYD�� $LQGD� VREUH� R� H�6LF��

REVHUYRX�VH�TXH�DV�GXDV�HQWLGDGHV�XWLOL]DP�R�PHVPR�IRUPDWR�GH�SODWDIRUPD���

2� FRQIURQWR� HQWUH� RV� LQVWUXPHQWRV� GH� WUDQVSDUrQFLD� GD� &01� H� GD� 301��

GHPRQVWUD�TXH�DPEDV�RIHUHFHP�GLYHUVRV�UHFXUVRV�TXH�FXPSUHP�D�/$,�H�HYLGHQFLDP�

D�UHDOLGDGH�GRV�JDVWRV�S~EOLFRV�PXQLFLSDLV��3RUpP��p�QRWyULR�TXH�Ki�DOJXPDV�IDOKDV�

WpFQLFDV�� H� XPD� JUDQGH� YDULHGDGH� GH� LQIRUPDo}HV� DSHVDU� GH� VH� DSUHVHQWDUHP�GH�

IRUPD�GLVSHUVD��2V�UHFXUVRV�WHFQROyJLFRV�LQWURGX]LGRV�GHPRQVWUDP�DWHQGHU�D�GLYHUVRV�

TXHVWLRQDPHQWRV��SRUpP�QHP�WRGRV�DWXDP�D�VXD�WRWDOLGDGH��(P�DOJXQV�PRPHQWRV�ILFD�

HYLGHQWH� TXH� R� SRUWDO� RX�PyGXOR� GLVSRQtYHO� SRVVXL� FRQGLo}HV� GH� SURPRYHU� GDGRV�
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SRGH� VHU� YLVXDOPHQWH� REVHUYDGD� QR� TXDGUR� ���� TXH� XWLOL]DQGR� FDUDFWHUHV� GH�� �

FXPSULX� WRWDOPHQWH������ FXPSULX� SDUFLDOPHQWH� H�±� QmR� FXPSULX��2QGH� FDGD� FULWpULR�

GLVWULEXtGR� SRU� VHXV� LWHQV� LQGLFD�D� VLWXDomR� LQGLYLGXDO� HP� UHODomR�D� FDGD�TXHVLWR�H�

yUJmR�DQDOLVDGR��FRPR�WDPEpP�XPD�YLVmR�SDQRUkPLFD�GR�FRQWH[WR�WRWDO��
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3RUWDLV�GD�7UDQVSDUrQFLD�FRPR�R�SULQFLSDO�LQVWUXPHQWR�GH�FRQWUROH�VRFLDO��OHYDQWRX�VH�

XP�TXHVWLRQDPHQWR��TXDO�R�QtYHO�GH�WUDQVSDUrQFLD�GRV�SRUWDLV�GD�WUDQVSDUrQFLD�

GD�3UHIHLWXUD�H�GD�&kPDUD�PXQLFLSDO�GR�1DWDO��FDSLWDO�GR�5LR�*UDQGH�GR�1RUWH"�

(P�FRQVHTXrQFLD�GDV�ERDV�SUiWLFDV�GH�WUDQVSDUrQFLD��D�DQiOLVH�QmR�VH�OLPLWRX�

DRV� 3RUWDLV� GD� 7UDQVSDUrQFLD�� 0DV� DPSOLRX�VH� H� DVVLP� D� DQiOLVH� DOFDQoRX� RV�

LQVWUXPHQWRV� LQHUHQWHV� DRV� SRUWDLV�� WDLV� FRPR�� PyGXORV�� SODWDIRUPDV�� GLVSRVLWLYRV�

HQWUH�RXWURV�PHLRV�GH�GLYXOJDomR�H�DFHVVR�j�LQIRUPDomR�TXH�DSUHVHQWDUDP�VH�FRPR�

FRPSOHPHQWR� DRV� VHXV� GHWHUPLQDGRV� SRUWDLV� H� PRVWUDUDP�VH� HVVHQFLDLV� SDUD� D�

SROtWLFD�GH�WUDQVSDUrQFLD�GH�FDGD�yUJmR�DQDOLVDGR���

3DUD� WDQWR�� IRL� QHFHVViULR� LQLFLDOPHQWH� FRQKHFHU� RV� FRQFHLWRV� WUDWDGRV� QD�

DGPLQLVWUDomR�S~EOLFD�TXDQWR�D� ILVFDOL]DomR�H�FRQWUROH�GRV�JDVWRV�S~EOLFRV��$VVLP��

IRUDP�H[SRVWRV�DVVXQWRV�VREUH�D�JRYHUQDQoD�S~EOLFD��DFFRXQWDELOLW\��WUDQVSDUrQFLD�H�

D� VXD� KLVWyULD� QR� %UDVLO�� &RPR� WDPEpP� RV� LQVWUXPHQWRV� OHJDLV� GH� WUDQVSDUrQFLD�

S~EOLFD� QR� SDtV�� FRPR�� � /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO� �/5)��� /HL� FRPSOHPHQWDU�

���������±�/HL�GD�7UDQVSDUrQFLD�±��D�/HL�GH�$FHVVR�j�LQIRUPDomR��/$,��H�R�'HFUHWR�
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(QTXDQWR�D�/HL�GD�7UDQVSDUrQFLD�SRVVXL�D�FDUDFWHUtVWLFD�GH�XP�FXPSULPHQWR�

HVSHFtILFR�SDUD�RV�yUJmRV�S~EOLFRV�TXDQWR�D�SUHYLVmR�GH�UHFHLWDV�H�R�UHDO�GHVHPEROVR��

D�/HL�GH�$FHVVR�FRPSOHPHQWD�D� IXQomR�GD� WUDQVSDUrQFLD� WRUQDQGR�SRVVtYHO�R� OLYUH�

DFHVVR� GD� VRFLHGDGH� DR� HUiULR� H� VXDV� PRYLPHQWDo}HV�� 3RUWDQWR�� HVWH� WUDEDOKR�

EDVHDGR� QR� PpWRGR� GH� DYDOLDomR� GH� %XUJDUHOOL� DSRLD�VH� H[SOLFLWDPHQWH� QD� /$,��

FRQVLGHUDQGR�SDUD�VHXV�FULWpULRV�GH�DYDOLDomR�YDORUHV�TXDOLWDWLYRV�TXDQWR�D�H[HFXomR�

RUoDPHQWiULD�� OLFLWDo}HV� H� FRPSUDV� S~EOLFDV� H� HVWUXWXUD� RUJDQL]DFLRQDO�� $OpP� GRV�

TXHVLWRV�TXH�HQJOREDP�TXDOLGDGH�GD�LQIRUPDomR�H�DFHVVLELOLGDGH��

&RP� HVWH� WUDEDOKR� H� EDVHDGR� QDV� H[LJrQFLDV� GD� /$,�� SHUFHEHX�VH� TXH� R�

FXPSULPHQWR� GR� URO�PtQLPR� GH� LQIRUPDo}HV� GLVSRVWRV� QD� OHL� SHUPLWH� DR� FLGDGmR�R�

DFRPSDQKDPHQWR�GR�GHVHQYROYLPHQWR�GH�XP�GHWHUPLQDGR�HQWH�S~EOLFR��QHVWH�FDVR�

QD�HVIHUD�PXQLFLSDO��2�TXH�DSDUHQWHPHQWH�PRVWUD�VH�FRPR�XP�FDPLQKR�LQLFLDO�TXDQWR�

DR�H[HUFtFLR�GR�FRQWUROH�VRFLDO��YLVWR�TXH�DV�Do}HV�GHVHQYROYLGDV�QD�DGPLQLVWUDomR�
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ILVFDOL]DU��DFRPSDQKDU��FRQWURODU�H�DVVLP�FRQWULEXLU��

2�REMHWLYR�JHUDO�GH�DQDOLVDU�R�QtYHO�GH�WUDQVSDUrQFLD�GRV�³ZHEVLWHV´��3RUWDLV�GD�

7UDQVSDUrQFLD�GD�3UHIHLWXUD�PXQLFLSDO�H�GD�&kPDUD�PXQLFLSDO�GH�1DWDO��EDVHDGR�QR�

PRGHOR�GH�%XUJDUHOOL� �������� IRL�H[LWRVD��&RQVLGHUDQGR�TXH�DV�GHYLGDV�VXSUHVV}HV�

IRUDP�UHDOL]DGDV�QR�TXHVWLRQiULR�SDUD�DGDSWDU�VH�DR�REMHWR�GHVWH�HVWXGR��&RQWXGR��D�

DYDOLDomR� IRL� HIHWXDGD� PHVPR� TXDQGR� DV� HQWLGDGHV� QmR� RIHUHFLDP� GDGRV� PDV�

SRVVXtDP�D�HVWUXWXUD�QHFHVViULD�HP�VHXV�³ZHEVLWHV´��FRQGLomR�HVWD�TXH�SHUPLWLD�D�

DQiOLVH��

4XDQWR�DRV�REMHWLYRV�HVSHFtILFRV�IRL�SRVVtYHO� LGHQWLILFDU�DVSHFWRV�TXDOLWDWLYRV�

QRV�FULWpULRV�XWLOL]DGRV��SRLV�D�DQiOLVH� LQ� ORFR�QRV�ZHEVLWHV�SURPRYHX�D�DomR�GHVWD�

SHVTXLVDGRUD�QR�VHQWLGR�GH�FXPSULU�R�URWHLUR�GR�TXHVWLRQiULR�H�FRORFDU�VH�QD�FRQGLomR�

GH�XVXiULR�H�DVVLP�SHUFHEHU�DV�GLILFXOGDGHV�RX�IDOKDV�TXH�QmR�VRPHQWH�VREUHVVDHP�

GH�XPD�VpULH�GH� LQWHUURJDomR�SUp�HVWDEHOHFLGDV�±�TXHVWLRQiULR� ��PDV�DV� VLWXDo}HV�

WDPEpP�GHVFREHUWDV�QD�H[HFXomR�GD�SHVTXLVD�H�PDQLSXODomR�GRV�GDGRV�GRV�SRUWDLV���

1R�WRFDQWH�DR�FRPSDUDWLYR�GRV�yUJmRV�DQDOLVDGRV�QHVWH�HVWXGR��REVHUYRX�VH�

TXH�D�3UHIHLWXUD�0XQLFLSDO�GR�1DWDO�DWHQGHX�PDLV�UHTXLVLWRV�GD�WRWDOLGDGH�GH�FULWpULRV��

GRPLQDQGR� D� VLWXDomR� GH� WRWDOLGDGH� QD�PDLRULD� GHOHV�� -i� D� &01�� DSHVDU� GH� VXD�

H[FHOHQWH�HVWUXWXUD�PRVWURX�VH�TXH�DWHQGLD�GH�PDQHLUD�SUHGRPLQDQWH�D�VLWXDomR�GH�

FXPSULPHQWR�SDUFLDO��TXDGUR�����'H�WRGR�PRGR��R�REMHWLYR�TXDQWR�D�YHULILFDU�R�QtYHO�

GH�WUDQVSDUrQFLD�GR�PXQLFtSLR�GH�1DWDO��5LR�*UDQGH�GR�1RUWH�IRL�DOFDQoDGR��9LVWR�TXH�

DV� DQiOLVHV� LQGLYLGXDOL]DGDV� GD�&01�H�301�GHPRQVWUDUDP�R� SHUILO� GH� FDGD� HQWH��

UHYHODQGR�R�TXH��H�TXDLV�TXHVLWRV�VmR�WUDQVSDUHQWHV�H�RQGH�FDGD�HQWH�GHYH�PHOKRUDU��

3DUD� FRQWULEXLomR� DFDGrPLFD�� VXJHUH�VH� RXWUDV� SHVTXLVDV� QD� iUHD� GH�

WUDQVSDUrQFLD� JRYHUQDPHQWDO�� R� GHVHQYROYLPHQWR� GH� SHVTXLVD� XVDQGR� FULWpULRV�

TXDQWLWDWLYRV�TXDQWR�D�DGHVmR�GRV�XVXiULRV�DRV�3RUWDLV�GH�7UDQVSDUrQFLD�0XQLFLSDLV��

RX� DLQGD� XP� HVWXGR� GH� FDVR� WUDWDQGR� GH� XP� HYHQWR� RQGH� D� GLVSRQLELOL]DomR� GD�

LQIRUPDomR� MXQWDPHQWH� FRP�D� ILVFDOL]DomR�GH�XP� LQGLYtGXR�RX�JUXSR� WHQKD�JHUDGR�

PXGDQoDV�SRVLWLYDV�QD�JHVWmR�S~EOLFD�GH�XP�GHWHUPLQDGR�PXQLFtSLR�UHJLmR���
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