






2�FLYLO�ODZ�FRQVLVWH�HP�XP�VLVWHPD�TXH�SULYD�SHODV�LQWHUSUHWDo}HV�
GDV� OHLV� SDUD� IXQGDPHQWDU� VXDV� GHFLV}HV� H� SURYHU� D� WXWHOD� MXULVGLFLRQDO�
DOoDGD�SHODV�SDUWHV��&RP�RULJHP�QR�'LUHLWR�5RPDQR��D�H[SUHVVmR�HP�OtQ�
JXD�LQJOHVD�VH�WUDGX]�FRPR�³GLUHLWR�FLYLO´�H�WHP�FRPR�EDVH�XP�FRUSR�GH�
QRUPDV�SUHHVWDEHOHFLGDV���

2� WUDGLFLRQDO� VLVWHPD� FLYLO� ODZ�� IRL� FRQVDJUDGR� DSyV� D� UHYROXomR�

LQWHUSUHWDomR��JDUDQWLQGR�D�LJXDOGDGH�HQWUH�WRGRV��*$/,2��������S�����Mi�
TXH�D� OHL�HUD�DSOLFDGD�D� WRGRV�VHP�GLVFULPLQDomR��1HVWH�VHQWLGR�� OHFLR�
QD�7HUHVD�$UUXGD�$OYLP��TXH�KDYLD�³IRUWH�FRQH[mR�HQWUH�D�OHL�HVFULWD�H�D�
LJXDOGDGH��SRLV�SDVVRX�D�HQWHQGHU�VH�TXH�TXDQGR�D�OHL�LPSHUD�D�LJXDOGDGH�
p�JDUDQWLGD��$R�FRQWUiULR��TXDQGR�R�TXH�LPSHUD�p�D�YRQWDGH�GR�KRPHP��
D�DUELWUDULHGDGH�p�IDYRUHFLGD��&RP�R�SDVVDU�GR� WHPSR��HVVDV�FRQGLo}HV�
SDVVDUDP�D�VRIUHU�DOWHUDo}HV´���:$0%,(5��������S������

�
UHLWR�URPDQR�JHUPkQLFR�SRU�WRGD�(XURSD�H�IRUD�GHOD��FRQWULEXLQGR�SDUD�
D�DGRomR�GR�FLYLO�ODZ�SHOD�PDLRULD�GRV�SDtVHV��'$9,'��������S������2V�
MXt]HV� WRUQDUDP�VH�DSHQDV� H[SHFWDGRUHV�GR�GLUHLWR�� H[HUFHQGR�DSHQDV� D�

SHOR�OHJLVODWLYR��VHP�TXDOTXHU�SRVVLELOLGDGH�GH�LQWHUSUHWDomR�RX�FULDomR�
�*$/,2��������S������6LQWHWL]DQGR��R�GLUHLWR�HUD�FRPR�XPD�FLrQFLD�GH�
UDFLRFtQLR�OyJLFR�

6HJXQGR�0DULQRQL��������S�����������QR�FLYLO�ODZ��FRPSOHPHQWD�VH�
±�PRGHUQD��DQDOLVD�VH��VH�RV�IDWRV�WUD]LGRV�SHOR�DXWRU�VH�DGpTXD�D�QRUPD�
MXUtGLFD�DOHJDGD��FRP�XP�UDFLRFtQLR��YROWDGR�j�IRUPDomR�GD�FRQYLFomR��
DOLDGR�D�RXWUR��GHVWLQDGR�D�HQTXDGUDU�RV�IDWRV�H�RV�IXQGDPHQWRV�MXUtGLFRV��
R�FRQWH~GR�GD�GHIHVD�H�DV�SURYDV�UHTXHULGDV�H�SURGX]LGDV��

1HVWDV�FLUFXQVWkQFLDV��R�MXOJDGRU�GHYHUi�H[SRU�DV�UD]}HV�SHODV�TXDLV�
HQWHQGH�TXH�DV�DOHJDo}HV�GH�IDWR�IRUDP��RX�QmR��GHPRQVWUDGDV�GH�IRUPD�
FODUD�H�VH�JHUDUmR�RX�QmR�RV�HIHLWRV�MXUtGLFRV�SUHWHQGLGRV�SHOR�DXWRU�H��DR�

RX�D�LPSURFHGrQFLD�GR�SHGLGR��FRQVLGHUDQGR�D�WXWHOD�GH�GLUHLWR�H�D�HVSpFLH�
GH�VHQWHQoDV�VROLFLWDGDV��0$5,121,��������S�����������

$�WHUPLQRORJLD�FRPPRQ�ODZ �
PDGD��SRLV�R�GLUHLWR�HUD�³FRPXP´��KDMD�YLVWD��SRU�YLU�GRV�7ULEXQDLV�GH�



:HVWPLQVWHU ��FXMDV�GHFLV}HV�YLQFXODYDP�WRGD�D�,QJODWHUUD��HP�RSRVLomR�
DRV�GLUHLWRV�SDUWLFXODUHV�GH�FDGD�UHJLmR��5$0,5(6��������S��������

1R� VLVWHPD�GH� MXOJDPHQWRV�SRU�PHLR�GR�FRPPRP� ODZ� LPSRUWDQWH�
UDWLR�GHFLGHQGL��SRLV�SDUWH�

GD�QHFHVVLGDGH�GH�VH�HYLGHQFLDU�D�SRUomR�GR�SUHFHGHQWH�TXH�WHP�HIHLWR�
YLQFXODQWH��XPD�YH]�TXH�REULJD�RV� MXt]HV�D� UHVSHLWi�OD�QRV� MXOJDPHQWRV�
SRVWHULRUHV��

�
]DGD�QD�GHFLVmR��2X�VHMD��D�UD]mR�GH�GHFLGLU�FHUWDPHQWH�QmR�VH�FRQIXQGH�
FRP� D� IXQGDPHQWDomR�� &RQWXGR�� D� IXQGDPHQWDomR� QmR� Vy� SRGH� FRQWHU�
YiULDV�WHVHV�MXUtGLFDV��FRPR�WDPEpP�FRQVLGHUi�ODV�GH�PRGR�GLIHUHQFLDGR��
$OpP�GLVVR��D�GHFLVmR�QmR�SRVVXL�HP�VHX�FRQWH~GR�DSHQDV�WHVHV� MXUtGL�
FDV��PDV�LJXDOPHQWH�DERUGDJHQV�SHULIpULFDV��LUUHOHYDQWHV�HQTXDQWR�YLVWDV�
FRPR�QHFHVViULDV�j�GHFLVmR�GD�OLGH��0$5,121,��������S�������

e�SUHFLVR�GHVWDFDU�TXH�D�UDWLR�GHFLGHQGL�QmR�HVWi�SUHVHQWH�QR�SUR�
FHVVR�FLYLO�DGRWDGR�QR�%UDVLO��SRLV�QmR�VH�FRQIXQGH�FRP�D�IXQGDPHQWDomR�
H�FRP�R�GLVSRVLWLYR��$�UDWLR�GHFLGHQGL��QR�FRPPRQ� ODZ�� p� H[WUDtGD�RX�
HODERUDGD�D�SDUWLU�GRV�HOHPHQWRV�GD�GHFLVmR��LVWR�p��GD�IXQGDPHQWDomR��GR�
GLVSRVLWLYR�H�GR� UHODWyULR��4XDQGR�FRPSDUDGD�DRV�FKDPDGRV� UHTXLVLWRV�
LPSUHVFLQGtYHLV�GD�VHQWHQoD��HOD�FHUWDPHQWH�p�³DOJR�PDLV´��(� LVVR�VLP�
SOHVPHQWH�SRUTXH��QD�GHFLVmR�GR�FRPPRQ�ODZ��QmR�VH�OHYD�HP�FRQWD�VR�

FRLVD�MXOJDGD�PDWHULDO��PDV�WDPEpP�D�VHJXUDQoD�GRV�MXULVGLFLRQDGRV��HP�
VXD�JOREDOLGDGH��0$5,121,��������S�������

6H�R�GLVSRVLWLYR�p�DFREHUWDGR�SHOD�FRLVD� MXOJDGD��TXH�Gi�VHJXUDQ�
oD�j�SDUWH�p�D�UDWLR�GHFLGHQGL�TXH��FRP�R�VLVWHPD�GR�VWDUH�GHFLVLV ��WHP�
REULJDWRULHGDGH�YLQFXODQGR�RV�PDJLVWUDGRV�H�GHVVD�PDQHLUD�FRQIHULQGR�
VHJXUDQoD�DRV�MXULVGLFLRQDGRV��0$5,121,��������S������

1mR�p�GLItFLO�QRWDU�D�UD]mR�SHOD�TXDO�R�FRPPRQ�ODZ�VHPSUH�GLVWLQ�
JXLX�D�UDWLR�GHFLGHQGL�GD�REWHU�GLFWXP ��7DO�GLVWLQomR�VH�GHYH�j�YDORUL]D�
omR�GRV�IXQGDPHQWRV�GD�GHFLVmR��SHFXOLDU�DR�FRPPRP�ODZ��&RPR�QHVWH�

Ki�PRWLYR�SDUD� VH� LQYHVWLJDU�� FRP�FXLGDGR�� D� IXQGDPHQWDomR�� VHSDUDQ�

UHVSHLWR�RX�QmR�OKH�p�HVVHQFLDO��0$5,121,��������S��������1R�FLYLO�ODZ��
p�WRWDOPHQWH�DR�FRQWUiULR��FDEH�DRV�WULEXQDLV�DSHQDV�DSOLFDU�D�OHL��SRXFD�



LPSRUWkQFLD�VH�WHULD�GH�GDU�j�IXQGDPHQWDomR�
1HVWH�YLpV��0DULQRQL�WUDEDOKDQGR�RV�GRLV�JUDQGHV�VLVWHPDV�MXUtGLFRV�

D� SRVWRV�� GHL[D� FODUR� DV� DFHSo}HV� VREUH� R� FLYLO� ODZ� TXDQGR� HVWXGD� VXD�
HYROXomR�H�GHVWDFD�VXD�SRVLomR�QD�FRQVWLWXFLRQDOL]DomR�GR�GLUHLWR��(VVHQ�
FLDOPHQWH�R�FRQWUROH�MXGLFLDO�GD�FRQVWLWXFLRQDOLGDGH�GD�OHL��³D�VXEPLVVmR�
GD�LQWHUSUHWDomR�GD�OHL�j�&RQVWLWXLomR�H�R�FRQFHLWR�GH�QRUPD�OHJLVODWLYD�
LQFRPSOHWD���RX�GH�QRUPD�TXH�GHYH�VHU�FRPSOHWDGD�GH�DFRUGR�FRP�DV�FLU�

QD�UHVROXomR�GR�FDVR´��0$5,21,��������S������
3DUD�0DULQRQL��������S�����D�HYROXomR�GR�FLYLO�ODZ�³LQYHUWHX�RV�SD�

SpLV� GHVHMDGRV� SHOD� VXD� WUDGLomR�� GDQGR� DR� MXL]� R� SRGHU� GH� LQWHUSUHWDU��
FRPSOHWDU�H�QHJDU�D�R�GLUHLWR�SURGX]LGR�SHOR�OHJLVODWLYR��H�DWp�PHVPR�GH�
FULi�OR��QR�FDVR�GH�RPLVVmR�GR�OHJLVODGRU�QD�WXWHOD�GH�XP�GLUHLWR�IXQGD�
PHQWDO´��1HVWH�VHQWLGR��0DULQRQL��������S����UHVVDOWD��³R�VLVWHPD�EUDVLOHL�
UR���TXH�DGRWD�R�FRQWUROH�GLIXVR�GH�FRQVWLWXFLRQDOLGDGH��QmR�VH�GHX�FRQWD�
GH�TXH�HVWD�IRUPD�GH�SRGHU�MXGLFLDO�FRORFD�HP�ULVFR�D�FRHUrQFLD�GD�RUGHP�
MXUtGLFD�� D� VHJXUDQoD� H� D� LJXDOGDGH�� YDORUHV� IXQGDPHQWDLV� HP�TXDOTXHU�
(VWDGR�GH�'LUHLWR´�

6HP� HQVDLRV� H� FRQYLFWR� GH� VXD� SRVLomR� IDYRUiYHO� DR� VLVWHPD� GH�
SUHFHGHQWHV��0DULQRQL�DVVHJXUD�TXH�DSHQDV�R�VLVWHPD�TXH�SULYLOHJLD�RV�
SUHFHGHQWHV� SRGH� JDUDQWLU� D� FRHUrQFLD� GR� GLUHLWR�� D� SUHYLVLELOLGDGH� H� D�
LJXDOGDGH��$GHPDLV��DGYLUWD�VH�TXH�R�VWDUH�GHFLVLV�QmR�QDVFHX�MXQWR�FRP�
R�FRPPRQ�ODZ�H�FRP�HOH�QmR�VH�FRQIXQGH��³&RPR�D�WUDGLomR�GH�FRPPRQ�
ODZ�MDPDLV�QHJRX�±�RX�SUHFLVRX�QHJDU���R�SRGHU�FULDWLYR�GRV�MXt]HV��R�UHV�
SHLWR�DRV�SUHFHGHQWHV�VXUJLX�QDWXUDOPHQWH��QR�FXUVR�GR�GHVHQYROYLPHQWR�
GR�FRPPRQ�ODZ��SDUD�JDUDQWLU�D�LJXDOGDGH�H�D�VHJXUDQoD�MXUtGLFD´��0$�
5,121,��������S�����

1HVWD� VHDUD�� QmR� VH� LJQRUD� D� HVWDELOL]DomR�GDV� GHFLV}HV� GHQWUR� GR�
VLVWHPD�GH�SUHFHGHQWHV��DVVHJXUDQGR�D�LVRQRPLD�H��SRU�FRQVHTXrQFLD�FHU�

VHPHOKDQWHV��1mR�Ki�G~YLGDV��TXDQGR�VH�WUDWD�GD�H[LVWrQFLD�GH�LJXDOGDGH��
TXH�R�VLVWHPD�GR�FDPPRQ�ODZ�VH�GHVWDFD�SRU�VH�IXQGDPHQWDU�HP�SUHFH�
GHQWHV�MXGLFLDLV��

3RU�RXWUR�ODGR��FDGD�SDtV�VH�DGHTXRX�FRP�R�VLVWHPD�TXH�OKH�IRL�YLi�
YHO�GH�DFRUGR�FRP�VHX�FRQWH[WR�KLVWyULFR��$FUHGLWD�VH�TXH�D�MXVWLoD�EUD�
VLOHLUD�VH�DSOLFD�SHOR�VLVWHPD�GR�FLYLO�ODZ��TXH�VH�IXQGD�QD�DSOLFDomR�GDV�



OHLV��SRUpP��WHP�XPD�H[SHFWDWLYD�GH�LVRQRPLD�QDV�GHFLV}HV�FRP�R�DGYHQ�
WR�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��IDWR�TXH�DERUGD�XPD�VHPHOKDQoD�
FRP�R�FRPPRQ�ODZ��VHP�SUHWHQVmR�GH�DGRWi�OR��RX�VHMD��QD�DWXDOLGDGH��
SRGH�VH�WHU�RULJHQV�GH�GLVWLQWRV�VLVWHPD�MXUtGLFRV��PDV�FDGD�XP�DGDSWDGR�
j�VXD�VRFLHGDGH��HYROXtGR�SDUD�D�FRQWHPSRUDQHLGDGH��

([LVWH�XPD�GLIHUHQFLDomR�QRV�FRQFHLWRV�GH�SUHFHGHQWHV�H� MXULVSUX�
GrQFLD��VHJXQGR�R�LOXVWUH�SURIHVVRU�0LFKHOH�7DUXIIR�TXH�OHFLRQD�D�H[LV�
WrQFLD�GH�XPD�GLVWLQomR�GH�FDUiWHU�GH�PRGR�TXDQWLWDWLYR��SRLV�DR�VH�IDODU�
HP�XP�SUHFHGHQWH�QRWD�VH�XPD�GHFLVmR�TXH� WHP� UHODomR�FRP�XP�FDVR�
SDUWLFXODU��Mi�QD�MXULVSUXGrQFLD�VH�ID]�UHIHUrQFLD�DV�GHFLV}HV�GH�YiULRV�FD�
VRV�FRQFUHWRV�

7DUXIIR� DGYHUWH�TXH�TXDQGR�R�SUHFHGHQWH� VH� ID]� UHIHUrQFLD� D�XPD�
GHFLVmR�UHODWLYD�D�XP�FDVR�SDUWLFXODU��HQTXDQWR�TXH�TXDQGR�VH�IDOD�GD�MX�
ULVSUXGrQFLD�VH�ID]�QRUPDOPHQWH�UHIHUrQFLD�D�XPD�SOXUDOLGDGH�GH�GHFLV}HV�
UHODWLYDV�D�YiULRV�H�GLYHUVRV�FDVRV�FRQFUHWRV��GH�PRGR�TXH�D�GLIHUHQoD�QmR�
p�DSHQDV�GR�WLSR�VHPkQWLFR ��2�DXWRU�VXVWHQWD�TXH�³R�IDWR�p�TXH�QRV�VLV�
WHPDV�TXH�VH�IXQGDP�WUDGLFLRQDOPHQWH�H�WLSLFDPHQWH�VREUH�R�SUHFHGHQWH��
HP�UHJUD�GD�GHFLVmR�TXH�VH�DVVXPH�FRPR�SUHFHGHQWH�p�XPD�Vy��DGHPDLV��
SRXFDV�GHFLV}HV�VXFHVVLYDV�YrP�FLWDGDV�HP�DSRLR�GR�SUHFHGHQWH��'HVWH�

�
58))2��������S�����

,PSRUWDQWH�VH�ID]�HVFODUHFHU�FRPR�VH�HVWDEHOHFH�XP�SUHFHGHQWH��7D�
UXIIR� �������S����� OHFLRQD�TXH�R�SUHFHGHQWH�SURYr�XPD� UHJUD�TXH�SRGH�
VHU�DSOLFDGD�FRPR�FULWpULR�GH�GHFLVmR�QR�FDVR�FRQVHFXWLYR�HP�IXQomR�GD�
LGHQWLGDGH�RX�FRPR�DFRQWHFH�HP�UHJUD�GD�VHPHOKDQoD�HQWUH�RV�IDWRV�GR�

�
FOXtGD�SHOR�MXL]�GR�FDVR�VXFHVVLYR�FRQIRUPH�HVWH�FRQVLGHUH�SUHYDOHQWHV�RV�
HOHPHQWRV�GH�LGHQWLGDGH�RX�RV�HOHPHQWRV�GH�GLIHUHQoD�HQWUH�RV�IDWRV�GRV�
GRLV�FDVRV´��7$58))2��������S�����e��SRUWDQWR��R�MXL]�GR�FDVR�VXFHVVLYR�
TXH�HVWDEHOHFH�VH�H[LVWH�RX�QmR�H[LVWH�R�SUHFHGHQWH�H�GHVWD�IRUPD�SRU�DV�
VLP�GL]HU�³FULD´�R�SUHFHGHQWH��7$58))2��������S���

4XDQWR�DR�XVR�GD�MXULVSUXGrQFLD�DV�FDUDFWHUtVWLFDV�H�DV�UHJUDV�VHUmR�
GLIHUHQFLDGDV��SRLV��D�MXULVSUXGrQFLD�p�IRUPDGD�SRU�YiULDV�GHFLV}HV�HPD�
QDGDV�GDV�&RUWHV�VREUH�D�PHVPD�PDWpULD�H��DOpP�GLVVR��QmR�VH�ID]�D�FRP�



SDUDomR�GRV�IDWRV��RX�VHMD��HODV�VmR�HODERUDGDV�SHORV�7ULEXQDLV�TXH�SURGX�
]HP�IRUPXODo}HV�YHUEDLV�TXH�H[SUHVVDP�UHJUDV�MXUtGLFDV��'HVWDFD�VH�TXH�
RV�SUHFHGHQWHV�VmR�FRQVWLWXtGRV�SHOR�LQWHLUR�WHRU�GD�VHQWHQoD��7$58))2��
������S�����

$�SDODYUD�VHJXUDQoD�QD�FRQFHSomR�GH�&DUORV�$XUpOLR�0RWD�GH�6RX]D�
³p�IDWR��p�GLUHLWR�FRPR�IDFWXP�YLVtYHO��FRQFUHWR��TXH�VH�Yr��FRPR�XPD�SLV�

TXH�QmR�VH�SHUFD�QHP�VDLD�GRV�OLPLWHV´��/,0$��������S�����
-RVp�$IRQVR�GD�6LOYD��������S�����OHFLRQD�TXH�R�SULQFtSLR�GD�VHJX�

UDQoD� MXUtGLFD�p�XP�GRV�YDORUHV�TXH�VXVWHQWD�R�GLUHLWR�SRVLWLYR�H�TXH�D�
SRVLWLYLGDGH�GR�GLUHLWR�p�XPD�QHFHVVLGDGH�GRV�YDORUHV�GD�RUGHP��GD�VHJX�
UDQoD�H�GDV�FHUWH]DV�MXUtGLFDV��

3DUD�/LPD���������³D�VHJXUDQoD�MXUtGLFD�FRQVLVWH�HP�XP�SULQFtSLR�
TXH�REMHWLYD�JDUDQWLU� D� HVWDELOLGDGH�GDV� UHODo}HV� MXUtGLFDV�H�DGYpP�GDV�
OHLV�SURPXOJDGDV�SHOR�(VWDGR�YLVDQGR�R�EHP�GRV�FLGDGmRV�H�R�FRQWUROH�GD�
FRQGXWD�VRFLDO´�

9HQFLGDV�DV�FRQFHLWXDo}HV�QHFHVViULDV�� LQVWD�UHVVDOWDU�TXH��D�VHJX�
UDQoD�MXUtGLFD�FRPR�GLUHLWR�IXQGDPHQWDO�VXUJLX�SHOD�SULPHLUD�YH]��GH�IRU�
PD� LPSOtFLWD�� QD�'HFODUDomR�GRV�'LUHLWRV�GR�+RPHP�H�GR�&LGDGmR�QD�
)UDQoD� �&$0326�� ������ S����� HP� ������ QR� DUWLJR� ���� TXH� GLVS}H� TXH�
D�EDVH�GH� WRGD�DVVRFLDomR�SROtWLFD�p�D�FRQVHUYDomR�GH� WRGRV�RV�GLUHLWRV�
QDWXUDLV�H�LPSUHVFULWtYHLV�GR�KRPHP��VHQGR�HVVHV�GLUHLWRV�D�OLEHUGDGH��D�
SURSULHGDGH��D�VHJXUDQoD�H�D�UHVLVWrQFLD�j�RSUHVVmR �

3RVWHULRUPHQWH��QD�&RQVWLWXLomR�)UDQFHVD�GH������HQYROYHX�D�FRQ�
FHLWXDomR�GR� WHUPR�QR� VHX� DUWLJR���� ³D� VHJXUDQoD� FRQVLVWH�QD�SURWHomR�
FRQIHULGD�SHOD�VRFLHGDGH�D�FDGD�XP�GH�VHXV�PHPEURV�SDUD�FRQVHUYDomR�
GH�VXD�SHVVRD��GH�VHXV�GLUHLWRV�H�GH�VXDV�SURSULHGDGHV´

�
JXUDQoD�IRUPXODGD�SHORV�IUDQFHVHV�QD�&RQVWLWXLomR�GH������DSUR[LPD�VH�
GD�FOiXVXOD�GR�SURFHVVR�OHJDO�GR�GLUHLWR�DQJOR�VD[mR��LQFRUSRUDGD�TXDVH�
OLWHUDOPHQWH�D�&RQVWLWXLomR�EUDVLOHLUD�QR�DUW������LQFLVR�/,9 ��

1HVWH� FRQWH[WR�� SDUD�%DUURVR� ������� S����� D� H[SUHVVmR� VHJXUDQoD�
MXUtGLFD�SDVVRX�D�GHVLJQDU�XP�FRQMXQWR�DEUDQJHQWH�GH�LGpLDV�H�FRQWH~GRV��



TXH�LQFOXHP��
D��D�H[LVWrQFLD�GH�LQVWLWXLo}HV�HVWDWDLV�GRWDGDV�GH�SRGHU�H�JDUDQWLDV��

DVVLP�FRPR�VXMHLWDV�DR�SULQFLSLR�GD�OHJDOLGDGH��

ERD�Ip�H�SHOD�UD]RDELOLGDGH��
F��D�HVWDELOLGDGH�GDV�UHODo}HV�MXUtGLFDV��PDQLIHVWDGD�QD�GXUDELOLGDGH�

GDV�QRUPDV��QD�DQWHULRULGDGH�GDV�OHLV�HP�UHODomR�DRV�IDWRV�VREUH�RV�TXDLV�
LQFLGHP�H�QD�FRQVHUYDomR�GH�GLUHLWRV�HP�IDFH�GD�OHL�QRYD��

G�� D� SUHYLVLELOLGDGH�GRV� FRPSRUWDPHQWRV�� WDQWR�RV� TXH�GHYHP� VHU�
VHJXLGRV�FRPR�RV�TXH�GHYHP�VHU�VXSRUWDGRV��

H��D�LJXDOGDGH�QD�OHL�H�SHUDQWH�D�OHL��LQFOXVLYH�FRP�VROXo}HV�LVRQ{PL�
FDV�SDUD�VLWXDo}HV�LGrQWLFDV�RX�SUy[LPDV�

-i� QR� WH[WR� FRQVWLWXFLRQDO� GH� ������ D� VHJXUDQoD� MXUtGLFD� QmR� HVWi�
H[SOtFLWD��6XD�FRORFDomR�LPSOtFLWD�HVWi�QR�DUWLJR�����FDSXW��TXDQGR�HTXL�
SDUD�R�GLUHLWR�j�VHJXUDQoD��DR�GLUHLWR�j�YLGD��j�OLEHUGDGH��j�LJXDOGDGH�H�j�

³GLUHLWR�D�VHJXUDQoD� MXUtGLFD´��p� IiFLO�FRQFOXLU�TXH�HOH� IRL�FRQWHPSODGR�
SHOR�OHJLVODGRU�HP�XPD�VpULH�GH�GLVSRVLWLYRV��FRPR�QR�SULQFtSLR�GD�OHJD�
OLGDGH��GD�SURWHomR�DR�GLUHLWR�DGTXLULGR��GD�FRLVD�MXOJDGD��H�GR�DWR�MXUt�
GLFR�SHUIHLWR��EHP�FRPR�QR�SULQFtSLR�GD�DQWHULRULGDGH�HP�PDWpULD�SHQDO�
�6,/9$��������S����

1D�FRQFHSomR�GH�-RVp�$IRQVR�GD�6LOYD��������S�����H[LVWHP�TXDWUR�
WLSRV�GH�VHJXUDQoD�MXUtGLFD�QD�&RQVWLWXLomR�%UDVLOHLUD�GH�������D�VHJXUDQ�
oD�FRPR�JDUDQWLD��D�VHJXUDQoD�FRPR�SURWHomR�GRV�GLUHLWRV�VXEMHWLYRV��D�
VHJXUDQoD�FRPR�GLUHLWR�VRFLDO�H�D�VHJXUDQoD�SRU�PHLR�GR�'LUHLWR�

$GHPDLV��D�OHJLVODomR�LQIUDFRQVWLWXFLRQDO�UHFRQKHFH�D�H[LVWrQFLD�GR�
GLUHLWR�j�VHJXUDQoD�MXUtGLFD��TXDQGR��QD�/HL�GH�,QWURGXomR�DR�&yGLJR�&L�
YLO��DUWLJR�����GLVFLSOLQD�VREUH�D�SURWHomR�GR�DWR�MXUtGLFR�SHUIHLWR��R�GLUHLWR�
DGTXLULGR�H�D�FRLVD�MXOJDGD��³-i�R�&yGLJR�GH�3URFHVVR�&LYLO�GHVFUHYH�D�
FRLVD�MXOJDGD�H�SURtEH�R�MXOJDGRU�TXH�GHFLGD�QRYDPHQWH�TXHVW}HV�Mi�DSUH�
FLDGDV��HQXPHUD�XP�URO�WD[DWLYR�GH�SRVVLELOLGDGHV�GH�FDELPHQWR�GH�DomR�
UHVFLVyULD�H�SUHYr�R�GXSOR�JUDX�GH�MXULVGLomR�SDUD�FDXVDV�TXH�HQYROYHP�R�
3RGHU�3~EOLFR´��6,/9$��������S�����

&DPSRV�LQWHUSUHWD�TXH�D�VHJXUDQoD�MXUtGLFD�SURSLFLD�SUHYLVLELOLGD�
GH�� HVWDELOLGDGH�� FHUWH]D��QDV� UHODo}HV�HQWUH�SDUWLFXODUHV�� H� WDPEpP�QDV�
UHODo}HV�GHVWHV�FRP�R�(VWDGR��H�TXH�D�³FHUWH]D�QDV�UHODo}HV�MXUtGLFDV��H�D�



SUHYLVLELOLGDGH�GH�TXH�VXDV�Do}HV�HQFRQWUDUmR�UHVSDOGR�QR�(VWDGR��SHUPL�
WH�TXH�R�FLGDGmR�SURJUDPH�FRP�EDVH�UD]RiYHLV�DV�LPSOLFDo}HV�IXWXUDV�GH�
VXDV�Do}HV´��6,/9$��������S�����

2SRUWXQR�OHPEUDU�TXH�D�VHJXUDQoD�MXUtGLFD�FRQVWLWXL�HP�XP�SULQFt�
SLR�IXQGDPHQWDO��2�SULQFtSLR�GD�VHJXUDQoD�MXUtGLFD��VHJXQGR�'DQLHOD�GH�
/LPD��������S�����p�HVVHQFLDOPHQWH��R�SULQFtSLR�GR�(VWDGR�GH�'LUHLWR��MXV�
WDPHQWH�SRUTXH�³QHVWD�RUGHP�MXUtGLFD�D�MXULVGLomR�H�DGPLQLVWUDomR�HVWmR�
VXERUGLQDGDV�DV�QRUPDV�HVWDEHOHFLGDV�SRU�XP�SRGHU�FHQWUDO�H�WDLV�QRUPDV�
FRQIHUHP�j�VRFLHGDGH�SUHYLVLELOLGDGH�TXDQWR�j�FRQGXWD�TXH�GHYH�VHU�VH�
JXLGD�SHORV�LQGLYtGXRV´�

2� SULQFtSLR� GD� VHJXUDQoD� MXUtGLFD� WUDWD�VH� GH� XP� SULQFtSLR�
IXQGDPHQWDO�QR�GLUHLWR��TXH�YHP�VH�DSULPRUDQGR�H�JDQKDQGR�VHX�GHYLGR�
YDORU�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��&RP�D�HGLomR�GR�1RYR�&yGLJR�
GH�3URFHVVR�&LYLO��SRGH�VH�GL]HU�TXH�KRXYH�XPD�HYROXomR�HP�EXVFD�GD�
LJXDOGDGH��TXDQGR�VH�HVWDEHOHFHX�XP�GLVSRVLWLYR�TXH�GLWDVVH�D�XQLIRUPL�
]DomR�MXULVSUXGHQFLDO �

&RP�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH��R�'LUHLWR�WHYH�D�QHFHVVLGDGH�
GH�HYROXLU�VH�H�DOpP�GDV�OHLV�FULDGDV��IRUDP�VXUJLQGR�RV�SULQFtSLRV�FRPR�
XPD� IRUPD� GH� DGHTXDomR� GRV� MXOJDPHQWRV� SDUD� DV� SDUWHV�� SRLV� RQGH� D�
OHL� HUD�RPLVVD�XWLOL]DYD�VH�GRV�SULQFtSLRV��(VVDV�GHFLV}HV�QHFHVVLWDYDP�
GH�XPD�VHJXUDQoD�SDUD�DV�SDUWHV�H� WXGR�TXH� IRVVH�GHFLGLGR�GHYHULD�VHU�
FXPSULGR��GDt�VXUJLX�D�LGHLD�GH�XPD�VHJXUDQoD�SDUD�RV�MXOJDGRV�H�R�%UDVLO�
SDVVRX�D�LQFRUSRUDU�HVWH�SULQFtSLR�QDV�&RQVWLWXLo}HV�)HGHUDLV�

$V�&RQVWLWXLo}HV� EUDVLOHLUDV� LPSOLFLWDPHQWH� SURFXUDUDP� DVVHJXUDU�
DRV�FLGDGmRV�WDQWR�D�SURWHomR�GD�OHJDOLGDGH�FRPR�GDV�GHFLV}HV�MXGLFLDLV�
�D�~QLFD�FRQVWLWXLomR�TXH�GHL[RX�GH�DERUGDU�D�LGHLD�GD�VHJXUDQoD�MXUtGLFD�
IRL�D�&RQVWLWXLomR�RXWRUJDGD�HP�������IUXWR�GR�(VWDGR�1RYR�GH�*HW~OLR�

JRYHUQR�GD�pSRFD�HUD�OLJDGR���&$0$5*2��%$/$5,1,��VG��S����
$�&RQVWLWXLomR�)HGHUDO�GH������DVVHQWRX�D�VHJXUDQoD�MXUtGLFD�FRPR�

XP�GLUHLWR�IXQGDPHQWDO��SRLV�JDUDQWLX�DRV�FLGDGmRV�TXH�D�RUGHP�MXUtGLFD�
HIHWLYDVVH�VHXV�GLUHLWRV�SRU�PHLR�GD�UHDOL]DomR�GRV�GLUHLWRV�SRU�HOHV�EXV�
FDGRV�

,PSRUWDQWH�GHVWDFDU�TXH�DV�PXGDQoDV�VRFLDLV�DFRQWHFHP�GLDULDPHQWH�
H�FDEH�DR�GLUHLWR�DSUHVVDU�VH�SDUD�VHJXLU�H�DFRPSDQKDU�HVVD�HYROXomR�H�
FRP�R�FRQVWDQWH�DSHUIHLoRDPHQWR��2�SULQFtSLR�FRQVWLWXFLRQDO�GD�VHJXUDQ�



oD�MXUtGLFD�p�EDVHDGR�QD�HVWDELOLGDGH��VHMD�UHODFLRQDGD�j�OHJDOLGDGH��VHMD�
jV�H[SHFWDWLYDV�FULDGDV��$V�FRQVWDQWHV�PXGDQoDV�MXUtGLFDV�SRGHP�GHVHV�
WDELOL]DU� D� LGHLD� GH� VHJXUDQoD� H� RUGHP� TXH� WRGR� RUGHQDPHQWR� MXUtGLFR�
SUHVVXS}H�H�QHFHVVLWD�PDQWHU��&$0$5*2��%$/$5,1,��VG��S����

9DOH� UHVVDOWDU� TXH� D� VHJXUDQoD� MXUtGLFD� p� GH� H[WUHPD� LPSRUWkQFLD�
SDUD�D�HYROXomR�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�H�XPD�YH]�FRQVWLWXFLR�
QDOL]DGD�HOD�DWLQJH�XP�VWDWXV�GH�GLUHLWR�IXQGDPHQWDO�ID]HQGR�DVVLP�FRP�
TXH�VXD�DSOLFDELOLGDGH�VH�WRUQH�PDLV�HIHWLYD�

1HVWH�GLDSDVmR��FRPHoRX�VH�D�GHIHQGHU�D�XWLOL]DomR�GRV�SUHFHGHQWHV�
MXGLFLDLV�FRPR�XPD�IRUPD�GH�RULHQWDomR�GRV�PDJLVWUDGRV�HP�FDVRV�LGrQ�
WLFRV�SDUD�DV�VXDV�GHFLV}HV��&RQWXGR��Vy�VH� WHP�XP�SUHFHGHQWH�TXDQGR�
D�GHFLVmR�MXGLFLDO�DGRWD�FHUWDV�FDUDFWHUtVWLFDV�TXH�VHUYLUmR�GH�EDVH�SDUD�
D� RULHQWDomR� GRV�PDJLVWUDGRV�� RX� VHMD�� QHVVH� SDVVR� VH� WRUQD� QHFHVViULR�
FRQFHLWXDU�R�SUHFHGHQWH�

3DUD�0DULQRQL��R�SUHFHGHQWH�FRQVWLWXL�GHFLVmR�DFHUFD�GD�PDWpULD�GH�
GLUHLWR�H�QmR�GH�PDWpULD�GH� IDWR�� VHQGR�TXH�QD�PDLRULD�GDV�GHFLV}HV�DV�
PDWpULDV�GL]HP�UHVSHLWR�D�TXHVW}HV�GH�IDWR��4XDQGR�D�PDWpULD�GH�GLUHLWR�
p�GLVFXWLGD�DV�GHFLV}HV�VmR�OLPLWDGDV�D�OHL��QmR�FRQVWUXLQGR�SURSULDPHQWH�
XPD�VROXomR�MXGLFLDO�HP�UHODomR�j�TXHVWmR�GH�GLUHLWR��'H�TXDOTXHU�IRUPD�D�
GHFLVmR�TXH�LQWHUSUHWD�D�OHL��PDLV�VHJXH�MXOJDGD�TXH�D�FRQVROLGRX��DSHQDV�
SRU�LVVR�QmR�FRQVWLWXL�SUHFHGHQWH��0$5,121,��������S������

3DUD�FRQVWLWXLU�XP�SUHFHGHQWH��QmR�EDVWD�TXH�D�GHFLVmR�VHMD�D�SUL�
PHLUD�D�LQWHUSUHWDU�D�QRUPD��PDV�VH�ID]�QHFHVViULR�TXH�D�PHVPD�HQIUHQWH�
WRGRV�RV�SULQFLSDLV�DUJXPHQWRV�UHODFLRQDGRV�j�TXHVWmR�GH�GLUHLWR��WUD]LGD�
SHOD� OLGH�� KDMD� YLVWD�� XP� SUHFHGHQWH� SRGH� VXUJLU� D� SDUWLU� GD� DQiOLVH� GH�
YiULDV�OLGHV��PHGLDQWH�XPD�FRQVWUXomR�GD�VROXomR�MXGLFLDO�GD�TXHVWmR�GH�
GLUHLWR�TXH�SDVVD�SRU�GLYHUVRV�FDVRV��0$5,121,��������S������

3RUWDQWR��XPD�GHFLVmR�SRGH�QmR� WHU�RV� UHTXLVLWRV�QHFHVViULRV�SDUD�
D� IRUPDomR� GH� XP�SUHFHGHQWH�� SRU� QmR� WUDWDU� GH� TXHVWmR� GH� GLUHLWR� RX�

R�SUHFHGHQWH��1RWD�VH�TXH�XP�SUHFHGHQWH�QHFHVVLWD�D�DQiOLVH�GRV�SULQFL�
SDLV�DUJXPHQWRV�SHUWLQHQWHV�j�TXHVWmR�GH�GLUHLWR��DOpP�GH�SRGHU�QHFHVVLWDU�

������S�����������
3RGH� VH� LQWHUSUHWDU�TXH�R�SUHFHGHQWH�p� DOJR�PDLV� HODERUDGR��PDLV�

HVWXGDGR�GR�TXH�XPD�VLPSOHV�GHFLVmR��HOH�HODERUD�XPD�WHVH�MXUtGLFD�TXH�



DGHQWUDUi�DR�PXQGR�GR�GLUHLWR�VHUYLQGR�GH�EDVH�SDUD�GLYHUVRV�MXOJDGRV��
$SHVDU� GH� R� MXGLFLiULR� EUDVLOHLUR� VHU� YLQFXODGR� DR� SULQFtSLR�

IXQGDPHQWDO�GD�VHJXUDQoD� MXUtGLFD��HQFDUDPRV�XPD�UHDOLGDGH�GHVWRDQWH�
GDV� WHRULDV� FRQVWLWXFLRQDLV� H� LQIUDFRQVWLWXFLRQDLV�� ,VWR� SRUTXH�� QRVVR�
VLVWHPD�MXUtGLFR�QmR�JDUDQWH�XPD�XQLIRUPL]DomR�MXULVSUXGHQFLDO�QDV�VXDV�
GHFLV}HV��VHQGR�RULJLQiULR�GR�FLYLO�ODZ��RQGH�QmR�VH�SULYD�SHOD�IRUPDomR�
GH�SUHFHGHQWHV��PDV�SHOD�YDORUL]DomR�GD�OHWUD�GD�OHL��ID]HQGR�FRP�TXH�KDMD�
LQWHUSUHWDo}HV�GLYHUJHQWHV�GDV�PHVPDV�

2V�SUHFHGHQWHV�QmR�VmR�OHJLWLPDGRV�QR�MXGLFLiULR�EUDVLOHLUR��HPERUD�
VH�DGRWH�R� WHUPR�SDUD�QRV�UHIHULUPRV�jV�GHWHUPLQDGDV�GHFLV}HV�GRV� WUL�

GHFLV}HV� YLQFXODQWHV� GH�&RUWHV�6XSHULRUHV� GD�PHVPD� MXULVGLomR�� VHQGR�
QHFHVVDULDPHQWH�PDWpULD� GH� GLUHLWR�� RQGH� HVWmR�SUHVHQWHV� DV� SDUWHV� TXH�
GHUDP�RULJHP�j�IRUPDomR�GD�WHVH�MXUtGLFD�

2�GLUHLWR�EUDVLOHLUR�VXVWHQWD�FRPR�XP�LQVWUXPHQWR�SDUD�JDUDQWLU�j�
VHJXUDQoD� MXUtGLFD�DV�V~PXODV��DV�V~PXODV�YLQFXODQWHV��D�FRLVD� MXOJDGD��
R�GLUHLWR�DGTXLULGR�H�DWR�MXUtGLFR�SHUIHLWR��$V�V~PXODV�QmR�WrP�R�FRQGmR�
GH�XP�SUHFHGHQWH��SRLV�VH�WUDWD�GH�XP�HQXQFLDGR�TXH�QmR�WUD]�D�UD]mR�GH�
GHFLGLU�H�DV�SDUWHV�GR�SURFHVVR��0$5,121,��������S����������

4XDQWR�j�FRLVD� MXOJDGD��0DULQRQL� LQWHUSUHWD�FRPR�XP�HTXLYRFR�D�
VXD�FRPSDUDomR�DRV�SUHFHGHQWHV�REULJDWyULRV�WtSLFR�GR�FDPPRQ�ODZ��2�
DXWRU� DVVHYHUD� TXH� OLPLWDU� D� FRLVD� MXOJDGD�PDWHULDO� j� SDUWH� GLVSRVLWLYD�
FRQVWLWXL�XPD�RSomR�WpFQLFD�QR�kPELWR�GR�FLYLO�ODZ�H�TXH�QHVVH�VLVWHPD��
³R�YDORU�GD�IXQGDPHQWDomR�QDGD�WHP�KDYHU�FRP�D�FRLVD�MXOJDGD�PDWHULDO�
RX�FRP�D� WHVH�GH�HVWHQGHU�D�FRLVD� MXOJDGD�DRV� IXQGDPHQWRV´��GH�PRGR�
TXH��³QR�VLVWHPD�GR�FRPPRQ�ODZ�RV�IXQGDPHQWRV�QmR�WrP�D�VXD�LPSRU�
WkQFLD�FRQGLFLRQDGD�j�FRLVD�MXOJDGD��$OLiV��TXHUHU�H[SOLFDU�RV�SUHFHGHQWHV�
REULJDWyULRV�UHODFLRQDQGR�RV�IXQGDPHQWRV�FRP�D�FRLVD�MXOJDGD�FRQVWLWXL�
JURVVHLUR�HTXtYRFR´��0$5,121,��������S�����������

,QWHUSUHWD�VH�D�SDUWLU�GR�UDFLRFtQLR�GH�0DULQRQL��QR�FLYLO�ODZ�EUDVL�
OHLUD�QmR�p�SRVVtYHO�FDUDFWHUL]DU�GH�SUHFHGHQWHV�TXDOTXHU�LQVWLWXWR�GHVWH�
VLVWHPD�HP�UD]mR�GDV�SHFXOLDULGDGHV�SDUD� IRUPDomR�GRV�PHVPRV�±�QmR�
LPSRUWD�D�SDUWH�GLVSRVLWLYD�GD�GHFLVmR�H�VLP�VXD�UD]mR�GH�GHFLGLU�FRQMXQWD�
FRP�DV�SDUWHV�GR�SURFHVVR�

1HVWH�FRQWH[WR��LQWHQWDPRV�SDUD�REVHUYDU�DV�PXGDQoDV�LQVHULGDV�QR�
RUGHQDPHQWR� MXUtGLFR�EUDVLOHLUR�TXDQWR�j� VHJXUDQoD� MXUtGLFD�FRP�D� LP�



SODQWDomR�GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO��
e�GH�JUDQGH�UHOHYkQFLD�D�FRQWUDULHGDGH�GH�SURQXQFLDPHQWRV�VREUH�

XP�PHVPR�WHPD�HP�TXHVWmR�SHOR�MXGLFLiULR��)UDQ]p��������S�����UHVVDO�
WD�RV�SDUDGR[RV�JHUDGRV�SRU�HVVDV�FRQWUDULHGDGHV�GRV�SURQXQFLDPHQWRV��
H� HQXPHUD� WUrV�SULQFLSDLV�SUREOHPDV�GD� LQH[LVWrQFLD�GH�SUHFHGHQWHV�QR�
%UDVLO�

9LROD�R�WUDWDPHQWR�LVRQ{PLFR�GDV�SDUWHV��Mi�TXH�XPD�JDQKD�H�D�RXWUD�
SHUGH�GLDQWH�GH� VLWXDo}HV�SDUHFLGDV�

*HUD�LQVHJXUDQoD�MXUtGLFD�
6REUHFDUUHJD�GHVQHFHVVDULDPHQWH�R� MXGLFLiULR��+DMD� YLVWD�� VH� KRX�

YHVVH�XQLIRUPL]DomR�GH�MXULVSUXGrQFLD��SHVVRDV�TXH�VH�HQFRQWUDP�QD�PHV�
PD�VLWXDomR�GH�FDVR�VHPHOKDQWH�Mi�MXOJDGR�LPSURFHGHQWH��VHULDP�SHUVXD�
GLGDV�D�QmR�LQJUHVVDUHP�QR�MXGLFLiULR�

3RVVLYHOPHQWH��SRU�HVWDV�UD]}HV��R�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�
GH� ������ VH� SURQXQFLRX� D� UHVSHLWR� GD� XQLIRUPL]DomR� GD� MXULVSUXGrQFLD�
H�VHXV�FRQVHT�HQWHV�HIHLWRV� �VHJXUDQoD� MXUtGLFD�� LJXDOGDGH�H�FRHUrQFLD��
�)5$1=e��������S������$UW��������2V�WULEXQDLV�GHYHP�XQLIRUPL]DU�VXD�
MXULVSUXGrQFLD�H�PDQWr�OD�HVWiYHO��LQWHJUD�H�FRHUHQWH�

'HVWDFD�)UDQ]p��������S�����TXH�HP�EXVFD�GH�PDLRU�XQLIRUPL]DomR��
SDUD� SURPRYHU� D� VHJXUDQoD� MXUtGLFD� H� D� LJXDOGDGH�� R�1RYR�&yGLJR� GH�
3URFHVVR�&LYLO�VH�PDQLIHVWRX�VREUH�TXDWUR�IUHQWHV�SULQFLSDLV��SURQXQFLD�
PHQWR�MXGLFLDO��XQLIRUPL]DomR�GD�MXULVSUXGrQFLD��YLQFXODomR�H�D�UHVWULomR�
GD�PXGDQoD�GH�IUHT�HQWH�GD�MXULVSUXGrQFLD�

6REUH�R�SURQXQFLDPHQWR�MXGLFLDO��GHVWDFD�VH�XPD�WHQWDWLYD�GH�DSUL�
PRUDPHQWR�SRU�PHLR�GD�REULJDWRULHGDGH�GH�IXQGDPHQWDomR�GD�GHFLVmR��
FRQIRUPH�GHVWDFD�R�DUWLJR�����������H�����GR�&3&����� ��2�QRYR�&3&�
H[LJH�TXH�VH�IDoD�D�H[SRVLomR�GRV�IXQGDPHQWRV�GHWHUPLQDQWHV�QD�LQYR�
FDomR�GH�SUHFHGHQWHV�RX�HQXQFLDGRV�GH�V~PXOD��UHTXHUHQGR�TXH�R�FDVR�
VRE�MXOJDPHQWR�VH�DMXVWD�jTXHOHV�IXQGDPHQWRV��&2(/+2��VG��S������³1R�
PHVPR�VHQWLGR��R�LQFLVR�9,�GR�PHVPR�DUWLJR�UHTXHU�D�REVHUYkQFLD�GDV�V~�

QRV�FDVRV�GH�VXD�QmR�DSOLFDomR´��&2(/+2��VG��S���
$�VHJXQGD�IUHQWH�EXVFD�SHOD�XQLIRUPL]DomR�GD�MXULVSUXGrQFLD��FRPR�

Mi�IRUD�FLWDGR�FRP�D�WUDQVFULomR�GR�DUWLJR�����GR�&3&�������6REUH�D�WH�
PiWLFD��REVHUYD�&RHOKR��VG��S�����TXH�³R�QRYR�&3&�LQRYRX�FRP�D�H[LJrQ�
FLD�GH�HVWDELOLGDGH��LQWHJULGDGH�H�FRHUrQFLD�QD�IRUPDomR�GD�MXULVSUXGrQFLD�



EUDVLOHLUD��DUW��������SUHYHQGR�D�HQXQFLDomR�GH�V~PXODV�SHORV�WULEXQDLV��
FRUUHVSRQGHQWHV�j�VXD�MXULVSUXGrQFLD�GRPLQDQWH´�

$�WHUFHLUD�IUHQWH�GLVFXWLGD�SRU�)UDQ]p��������S�����WUDWD�VH�GD�REH�

LQFLVRV��VHQGR�VXD�DSOLFDELOLGDGH�YHUWLFDO�RX�KRUL]RQWDO��&3&�������DUW��
�����LQFLVRV�,�D�,9��

$�IRUPD�YHUWLFDO�p�DTXHOD�TXH�³REULJD�R�WULEXQDO�LQIHULRU�D�VHJXLU�DV�
V~PXODV�GR�67-�H�67)��DFyUGmRV�GR�67)�SURIHULGRV�HP�VHGH�GH�FRQWUROH�
FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH��RULHQWDo}HV�SURIHULGDV�HP�UHFXUVRV�
UHSHWLWLYRV´��)5$1=e��������S������$�IRUPD�KRUL]RQWDO�GH�XQLIRUPL]DomR�
GD�MXULVSUXGrQFLD�VH�PDWHULDOL]D�SHOD�REULJDomR�GR�WULEXQDO�HP�VHJXLU�DV�
RULHQWDo}HV�SRU�VHX�yUJmR�HVSHFLDO��&3&�������DUW�������LQFLVR�9�� �

$�TXDUWD�IUHQWH�³VH�UHIHUH�j�HVWDELOL]DomR�GD�MXULVSUXGrQFLD��PDV�DG�
PLWLQGR�±�H[FHSFLRQDOPHQWH����SHOD�VXSHUDomR�GR�SUHFHGHQWH��&3&�������
DUW�������������DR������(VWH�SURFHGLPHQWR�JXDUGD�FHUWD�VHPHOKDQoD�FRP�R�
³RYHUUXOLQJ´�GR�FRPPRQ�ODZ´�)5$1=e��������S������

$GHPDLV��RXWURV�PHFDQLVPRV�IRUDP�HVWLSXODGRV�HP�EXVFD�GD�FHOH�
ULGDGH�H�PDLV�VHJXUDQoD�GH�UHFHEHU�R�GLUHLWR�WXWHODGR��$R�WUDWDU�GD�RUGHP�
GRV�SURFHVVRV�QRV�WULEXQDLV��R�QRYR�FyGLJR�DOWHURX�YiULRV�DWRV�H�UHJUDV�D�

$� FRPHoDU� SHOR� DUWLJR�����TXH� DPSOLD� RV� SRGHUHV� GR� UHODWRU�� SR�
GHQGR�HVWH� UHDOL]DU�� HQWUH�RXWURV�DWRV�� DSUHFLDomR�GRV�SHGLGRV�GH� WXWHOD�
SURYLVyULD�QRV�UHFXUVRV�H�QRV�SURFHVVRV�RULJLQiULRV�QR�WULEXQDO��GHSRLV�GH�
IDFXOWDGD�D�DSUHVHQWDomR�GH�FRQWUDUUD]}HV��GDU�SURYLPHQWR�DR�UHFXUVR�VH�D�
GHFLVmR�UHFRUULGD�IRU�FRQWUiULD�D��

D�� V~PXOD�GR�6XSUHPR�7ULEXQDO�)HGHUDO��GR�6XSHULRU�7ULEXQDO�GH�
-XVWLoD�RX�GR�SUySULR� WULEXQDO��

E�� DFyUGmR�SURIHULGR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�RX�SHOR�6XSH�
ULRU�7ULEXQDO�GH�-XVWLoD�HP�MXOJDPHQWR�GH�UHFXUVRV�UHSHWLWLYRV��

UHSHWLWLYDV�RX�GH�DVVXQomR�GH�FRPSHWrQFLD��
$GHPDLV��WDPEpP�SRGHUi�R�UHODWRU��QRV�PROGHV�GR�PHVPR�DUWLJR�
D��GHFLGLU�R�LQFLGHQWH�GH�GHVFRQVLGHUDomR�GD�SHUVRQDOLGDGH�MXUtGLFD��

TXDQGR�HVWH�IRU�LQVWDXUDGR�RULJLQDULDPHQWH�SHUDQWH�R�WULEXQDO��
E��GHWHUPLQDU�D�LQWLPDomR�GR�0LQLVWpULR�3~EOLFR��TXDQGR�IRU�R�FDVR��
F��H[HUFHU�RXWUDV�DWULEXLo}HV�HVWDEHOHFLGDV�QR�UHJLPHQWR�LQWHUQR�GR�



WULEXQDO�

(PERUD�KDMD�D�HPEOHPiWLFD�LGHLD�GH�VHU�R�GLUHLWR�EUDVLOHLUR�DGHSWR�
DR�VLVWHPD�GR�FLYLO� ODZ��R�GLUHLWR�EUDVLOHLUR�VH�GHVHQYROYHX�GH�PDQHLUD�
FXVWRPL]DGD��LQVSLUDQGR�VH�HP�GLYHUVRV�RXWURV�GLUHLWRV��)UHGLH�'LGLHU�-U�
������� S�������� GHVWDFD� TXH� R� VLVWHPD� MXUtGLFR� EUDVLOHLUR� WHP� XPD� FD�
UDFWHUtVWLFD�PXLWR� SHFXOLDU� H� FXULRVD �� XPD� YH]� TXH� VH� WHP� XP� GLUHLWR�
FRQVWLWXFLRQDO�GH�LQVSLUDomR�HVWDGXQLGHQVH��XP�GLUHLWR�LQIUDFRQVWLWXFLRQDO�
LQVSLUDGR�QD�IDPtOLD�URPDQR�JHUPkQLFD��)UDQoD��$OHPDQKD�H�,WiOLD��EDVL�
FDPHQWH��H��DLQGD��Ki�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GLIXVR� �LQVSLUDGR�
QR�MXGLFLDO�UHYLHZ�HVWDGXQLGHQVH��H�FRQFHQWUDGR��PRGHOR�DXVWUtDFR���DOpP�

FRQVWUyL�VH� XP� VLVWHPD� GH� YDORUL]DomR� GRV� SUHFHGHQWHV� MXGLFLDLV� H[WUH�
PDPHQWH�FRPSOH[R��V~PXOD�YLQFXODQWH��UHFXUVRV�UHSHWLWLYRV�´��',',(5��
������S������

&RPR�VH�REVHUYD�QDV�FRORFDo}HV�GH�'LGLHU��QmR�Gi�SDUD� URWXODU�R�
RUGHQDPHQWR�EUDVLOHLUR�FRP�XP�VLVWHPD�RX�RXWUR��8P�SDUDGLJPD�p�R�FLYLO�
ODZ�SHOD�IRUWH�FDUDFWHUtVWLFD�GH�DSOLFDomR�GDV�OHLV��SRUpP�Ki�XPD�PLVWXUD�
GH�LQVWLWXWRV��LPSRUWDGRV�GH�YiULRV�RXWURV�SDtVHV��LQGHSHQGHQWH�GR�VLVWHPD�
MXUtGLFR�DGRWDGR�
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