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5HVXPR²3HOD�UHOHYkQFLD�TXH�DVVXPH��HQTXDQWR�IDWRU�FKDYH�SDUD�
R�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�HFRQyPLFR��R�HVWXGR�H�DSOLFDomR�
GR� HPSUHHQGHGRULVPR�� FRPR� iUHD� GH� FRQKHFLPHQWR�� HVWi� HP�
FRQVWDQWH�GHVHQYROYLPHQWR��(PERUD�DLQGD�LQFLSLHQWH��R�HVWXGR�GR�
HPSUHHQGHGRULVPR� DSOLFDGR� DR� VHWRU� S~EOLFR�� H� j� DWXDomR� GRV�
JHVWRUHV�S~EOLFRV��HQTXDQWR�HPSUHHQGHGRUHV��WHP�VH�UHYHODGR�XP�
WHPD�FRP�LQWHUHVVH�FUHVFHQWH� 1R�VHQWLGR�GH�FRQWULEXLU�SDUD�XPD�
PHOKRU� FRPSUHHQVmR� FRQFHSWXDO� GHVWD� WHPiWLFD�� QRPHDGDPHQWH�
VXDV� TXHVW}HV�� LGHLDV� H� GHEDWH� DWXDO�� HVWH WUDEDOKR� DSUHVHQWD�
DOJXPDV� UHIOH[}HV� WHyULFDV� H� XPD� UHYLVmR� GD� OLWHUDWXUD� VREUH� R�
HPSUHHQGHGRULVPR��LQWUDHPSUHHQGHGRULVPR��QR�FRQWH[WR�GR�VHWRU�
S~EOLFR�

$EVWUDFW�� %HFDXVH�RI�LWV�UHOHYDQFH�DV�D�NH\�IDFWRU�IRU�GHYHORSPHQW�
DQG� HFRQRPLF� JURZWK�� WKH� VWXG\� DQG� DSSOLFDWLRQ� RI�
HQWUHSUHQHXUVKLS� DV� DQ� DUHD� RI� NQRZOHGJH� LV� LQ� FRQVWDQW�
GHYHORSPHQW� $OWKRXJK� VWLOO� LQFLSLHQW�� WKH� VWXG\� RI�
HQWUHSUHQHXUVKLS�DSSOLHG� WR� WKH�SXEOLF� VHFWRU�� DQG� WR� WKH�SXEOLF�
PDQDJHUV SHUIRUPDQFH� DV� HQWUHSUHQHXUV�� KDV�EHHQ� D� VXEMHFW� RI�
JURZLQJ� LQWHUHVW�� ,Q� RUGHU� WR� FRQWULEXWH� WR� D� EHWWHU� FRQFHSWXDO�
XQGHUVWDQGLQJ� RI� WKLV� WKHPH�� QDPHO\� LWV� TXHVWLRQV�� LGHDV� DQG�
FXUUHQW� GHEDWH�� WKLV� SDSHU� SUHVHQWV� VRPH� WKHRUHWLFDO� UHIOHFWLRQV�
DQG� D� OLWHUDWXUH UHYLHZ� DERXW� HQWUHSUHQHXUVKLS�
�LQWUDSUHQHXUVKLS��LQ�WKH�SXEOLF�VHFWRU�FRQWH[W�

.H\ZRUGV�� (PSUHHQGHGRULVPR�� HPSUHHQGHGRULVPR� S~EOLFR��
VHWRU�S~EOLFR��GHVHQYROYLPHQWR�HFRQyPLFR�

,� ,1752'8d­2

$� WHPiWLFD� GR� HPSUHHQGHGRULVPR�� HQTXDQWR� FDPSR� GH�
SHVTXLVD� H� LQYHVWLJDomR�� YHULILFRX�� QDV� ~OWLPDV� GpFDGDV�� XP�
FUHVFLPHQWR� QRWiYHO� QR� VHX� HVWXGR� H� DSOLFDomR�� 7HP�VH�
YHULILFDGR�� QDV� ~OWLPDV� GpFDGDV�� XP� JUDQGH� LQWHUHVVH� QR� TXH�
UHVSHLWD� j� FRQWULEXLomR� GR� HPSUHHQGHGRULVPR� SDUD� R�
GHVHQYROYLPHQWR� HFRQyPLFR� >�@�� 2� HPSUHHQGHGRULVPR� �H� D�
DWLYLGDGH�GH�HPSUHHQGHU� p�FRQVLGHUDGR�XP�IDWRU�FKDYH�SDUD�R�
FUHVFLPHQWR�H�GHVHQYROYLPHQWR�HFRQyPLFR�QD�PHGLGD�HP�TXH�
FRQVWLWXL� XPD� IRQWH� GH� LQRYDomR� H�� SRUWDQWR�� FRQWULEXL� SDUD� R�
DXPHQWR�GD�SURGXWLYLGDGH�H�HILFLrQFLD�>�������@�

(QTXDQWR� D� OLWHUDWXUD� TXH� DERUGD� D� WHPiWLFD� GR�
HPSUHHQGHGRULVPR�QR�FRQWH[WR�GR�VHWRU�SULYDGR�p�YDVWD��QR�TXH�
UHVSHLWD�j�VXD�DSOLFDomR�DR�VHWRU�S~EOLFR��H�j�DWXDomR�GRV�JHVWRUHV�
S~EOLFRV��HQTXDQWR�HPSUHHQGHGRUHV��D�OLWHUDWXUD�p�DLQGD�HVFDVVD��

DSHVDU� GH� VH� UHYHODU� XP� DVVXQWR� GH� FUHVFHQWH� LQWHUHVVH� >�����
�����@��

&RP� HIHLWR�� FRQVLGHUDQGR� RV� GHVDILRV� HQIUHQWDGRV� SHODV�
VRFLHGDGHV� DWXDLV�� RV� TXDLV� UHTXHUHP�� LQHYLWDYHOPHQWH� XPD�
UHVSRVWD�DERUGDJHP�FULDWLYD�SRU�SDUWH�GRV�JRYHUQRV�QDFLRQDLV��
UHJLRQDLV H� ORFDLV�� YiULRV� LQYHVWLJDGRUHV� UHFRQKHFHP� D�
QHFHVVLGDGH�GH�PDLV�SHVTXLVD�VREUH�HVWD�WHPiWLFD�QR�VHQWLGR�GH�
PHOKRU� VH� SHUFHEHU� D� UHOHYkQFLD� GR� HPSUHHQGHGRULVPR� �H� GD�
DWLYLGDGH� HPSUHHQGHGRUD�� QR� FRQWH[WR� GR� VHWRU� S~EOLFR� H� GDV�
VXDV�RUJDQL]Do}HV��

$VVLP�� R�REMHWLYR� IXQGDPHQWDO� GHVWH� WUDEDOKR� FRQVLVWH HP�
GLVFXWLU�R�FRQFHLWR��VXVFLWDU�UHIOH[}HV�WHyULFDV�H�UHYHU�D�OLWHUDWXUD�
VREUH� R� HPSUHHQGHGRULVPR� �LQWUDHPSUHHQGHGRULVPR�� QR�
FRQWH[WR� GR� VHWRU� S~EOLFR�� QR� VHQWLGR� GH� FRQWULEXLU� SDUD� XPD�
PHOKRU�FRPSUHHQVmR�FRQFHSWXDO�GHVWD�WHPiWLFD��QRPHDGDPHQWH�
VXDV�TXHVW}HV�� LGHLDV�H�GHEDWH�DWXDO��&RPHoDPRV��QD� VHomR�,,��
SRU�UHYHU�R�FRQFHLWR�GH�HPSUHHQGHGRULVPR�H�D�VXD�DSOLFDomR�QR�
FRQWH[WR� GR� VHWRU� S~EOLFR�� 'H� VHJXLGD�� H� SDUD� WHUPRV� XPD�
SHUFHSomR� GR� ³HVWDGR� GD� DUWH´�� DSUHVHQWDPRV� XPD� UHYLVmR� GD�
OLWHUDWXUD�� QRPHDGDPHQWH�� GDV� SULQFLSDLV� FRQWULEXLo}HV� GD�
OLWHUDWXUD� HVSHFLILFDPHQWH� DSOLFDGD� DR� HPSUHHQGHGRULVPR�
S~EOLFR��SROtWLFR��ORFDO�UHJLRQDO��3RU�ILP�SDUHVHQWDPRV�DOJXPDV�
FRQVLGHUDo}HV�UHIOH[}HV�ILQDLV�
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$� (PSUHHQGHGRULVPR�± R�TXH�VLJQLILFD"

³2�LQWHUHVVH�QR�HPSUHHQGHGRULVPR�H�VXD�FRQWULEXLomR�SDUD�
R� GHVHQYROYLPHQWR� HFRQyPLFR� YHULILFRX� XP� JUDQGH�
GHVHQYROYLPHQWR�QDV�~OWLPDV�GXDV�GpFDGDV´ >���SS����@��

'H�IDFWR��D�WHPiWLFD�GR�HPSUHHQGHGRULVPR��HQTXDQWR�FDPSR�
GH� SHVTXLVD� H� LQYHVWLJDomR�� YHULILFRX� XP� FUHVFLPHQWR�
H[SRQHQFLDO�QR�VHX�HVWXGR�H�DSOLFDomR��(PERUD�H[LVWD�XP�YDVWR�
Q~PHUR� GH� WHUPRV� SDUD� GHVFUHYHU H FDUDWHUL]DU� R
HPSUHHQGHGRULVPR�� QmR� FRQVWLWXL� QRVVR� REMHWLYR� ID]HU� XPD

���



UHYLVmR� H[DXVWLYD�GR� WHUPR�H�GD� VXD� DSOLFDomR�� 3UHWHQGHPRV��
VREUHWXGR�� LQWURGX]LU� RV� DVSHWRV� GHWHUPLQDQWHV� VXEMDFHQWHV� DR�
FRQFHLWR�SDUD�GHSRLV�R� DSOLFDUPRV� H� FRPSUHHQGHUPRV�TXDQGR�
DSOLFDGR�DR�FRQWH[WR�GR�VHWRU�S~EOLFR�

2� HPSUHHQGHGRULVPR�� H� D� DWLYLGDGH� GH� HPSUHHQGHU�� p�
FRQVLGHUDGR� XP� IDWRU� FKDYH� SDUD� R� FUHVFLPHQWR� H�
GHVHQYROYLPHQWR�HFRQyPLFR QD�PHGLGD�HP�TXH�FRQVWLWXL�XPD�
IRQWH� GH� LQRYDomR� H�� SRUWDQWR�� FRQWULEXL� SDUD� R� DXPHQWR� GD�
SURGXWLYLGDGH� � H� HILFLrQFLD >��� ��� �@�� &RP� HIHLWR�� SDUD� D�
UHIHUrQFLD� >��@� D� DGRSomR� GH� SROtWLFDV� SUy�HPSUHHQGHGRUDV�
FRQVWLWXL�XPD�YLD�SDUD�DXPHQWDU�R�FUHVFLPHQWR�H�D�GLYHUVLGDGH�
HFRQyPLFD�� DVVHJXUDU� D� FRPSHWLWLYLGDGH� GRV� PHUFDGRV� H�
FRQWULEXLU� SDUD� D� UHGXomR� GR� GHVHPSUHJR� H� GHFRUUHQWHV�
SUREOHPDV�VRFLDLV�GH�SREUH]D�H�GHSHQGrQFLD�GR�(VWDGR�VRFLDO� 2�
DPSOR�H�FUHVFHQWH�LQWUHVVH�QR�HPSUHHQGHGRULVPR�p�GHPRQVWUDGR�
SHOR� HQRUPH� FUHVFLPHQWR� GH�SURJUDPDV� XQLYHUVLWiULRV� VREUH�R�
WHPD >�@ EHP� FRPR� SHOR� FUHVFHQWH� Q~PHUR� GH� WUDEDOKRV�
UHDOL]DGRV�VREUH�D�WHPiWLFD >��@�

2 HVWXGR� GR� HPSUHHQGHGRULVPR� SRGH� VHU� FRQVLGHUDGR� VRE�
WUrV�DERUGDJHQV >�����@�

� D�DERUGDJHP�LQGLYLGXDO��TXH�SURFXUD�FRPSUHHQGHU�R�SHUILO�H�
FRPSRUWDPHQWR� GR� HPSUHHQGHGRU�� VHQGR� REMHWR� GH� HVWXGR��
IXQGDPHQWDOPHQWH��QD�iUHD�GD�3VLFRORJLD�

� D�DERUGDJHP�GD�DomR��&RQVWLWXL�REMHWR�GH�SHVTXLVD�GRV�HVWXGRV�
RUJDQL]DFLRQDLV� H� LQVWLWXFLRQDLV� H� YLVD� HVWXGDU R�
HPSUHHQGHGRULVPR�HQTXDQWR�SURFHVVR�GH�LQRYDomR�

� D�DERUGDJHP�GR�FRQWH[WR��TXH�DQDOLVD�DV�FRQGLo}HV�TXH�DIHWDP�
H�UHVXOWDP�GD�DomR�HPSUHHQGHGRUD��VHQGR�REMHWR�GH�HVWXGR�GDV�
iUHDV�GH�(FRQRPLD�H�6RFLRORJLD�

(PERUD� VHMD� UHFRQKHFLGR TXH� DV� RULJHQV� GR� WHUPR�
HPSUHHQGHGRULVPR�HPSUHHQGHGRU� SRVVDP� VHU� DWULEXtGDV� D�
HFRQRPLVWDV� FOiVVLFRV� GR� VpFXOR� ;9,,,�� XPD� GDV� PDLV�
LPSRUWDQWHV�FRQWULEXLo}HV�GHYH�VH�D�-RVHSK�6FKXPSHWHU�������
������ SDUD� TXHP� R� SURFHVVR� GH� GHVHQYROYLPHQWR� HFRQyPLFR�
HVWi� DVVRFLDGR� jV� LQRYDo}HV� H� DR� HPSUHViULR� LQRYDGRU� (VWH� p�
YLVWR� FRPR�R� UHVSRQViYHO�SHOD� ³GHVWUXLomR� FULDWLYD´�GD�RUGHP�
HFRQyPLFD�YLJHQWH� DR�LQWURGX]LU�QRYRV�SURGXWRV�H�VHUYLoRV� RX�
FULDU�QRYDV�IRUPDV�GH RUJDQL]DomR�RX� DLQGD� SHOD�H[SORUDomR�GH�
QRYDV� IRQWHV�GH� UHFXUVRV�QDWXUDLV� 3DUD�D� UHIHUrQFLD� >��@�� HVWD�
SHUVSHWLYD� HFRQyPLFD� GR� HPSUHHQGHGRULVPR�� TXH� FRQVLGHUD� R�
HPSUHHQGHGRU� FRPR� R� DJHQWH� TXH� LQWURGX]� D LQRYDomR�� TXH�
DVVXPH� R� ULVFR�� JHUDQGR� QRYRV� QHJyFLRV� H� HPSUHVDV�� p�
FRPSOHPHQWDGD� SHOD� SHUVSHWLYD� GDTXHOHV� TXH� SURFXUDP�
FRPSUHHQGHU�R�SHUILO�H�FRPSRUWDPHQWR�GHVVH�DJHQWH��$�PHVPD�
UHIHUrQFLD LQGLFD�DLQGD�TXH�HVWD�SHUVSHFWLYD�FRPSRUWDPHQWDO� GH�
DQiOLVH� GR� SHUILO� HPSUHHQGHGRU� IRL� LQWURGX]LGD� SRU� >��@� H�
SRVWHULRUPHQWH� GHVHQYROYLGD� SRU� >��@� H� >��@�� VHQGR� TXH�
DWXDOPHQWH� p� DPSODPHQWH� GHIHQGLGR� TXH� R� SHUILO� H� DV�
FRPSHWrQFLDV� HPSUHHQGHGRUDV� SRGHP� VHU� GHVHQYROYLGDV� H�
LQIOXHQFLDGDV� SHOR� FRQWH[WR� H� HQYROYHQWH �HFRVVLVWHPD�
HPSUHHQGHGRU� HP�TXH�VH�LQVHUH�R�DJHQWH�HPSUHHQGHGRU��1HVVH�
FRQWH[WR� SRGHP� LQFOXLU�VH� D�HGXFDomR� H� IRUPDomR� VXSHULRU�� D�

� 3DUD�XPD�UHYLVmR�SRUPHQRUL]DGD�GRV�GLIHUHQWHV�WHUPRV�H�DSOLFDomR�GR�FRQFHLWR�
GH�HPSUHHQGHGRULVPR��R OHLWRU�SRGHUi�FRQVXOWDU�RV WUDEDOKRV >�����@�
� 'RLV� LPSRUWDQWHV� LQVWUXPHQWRV� GH� DYDOLDomR� GR� HFRVVLVWHPD� HPSUHHQGHGRU�
GRV�SDtVHV�VmR�RV tQGLFHV GHVHQYROYLGRV SHOR�7KH�*OREDO�(QWUHSUHQHXUVKLS�DQG�
'HYHORSPHQW� ,QGH[� �*(', tQGH[� � KWWSV���WKHJHGL�RUJ��� H� R� *OREDO�

GLVSRQLELOLGDGH� GH� LQIUD�HVWUXWXUDV�� D� HVWDELOLGDGH�
PDFURHFRQyPLFD�� DV�QHWZRUNV�GH� HPSUHHQGHGRUHV�� R� DFHVVR� H�
GLVSRQLELOLGDGH�GH ILQDQFLDPHQWR�H�D�H[LVWrQFLD�GH�LQVWLWXLo}HV�
H�RX� RUJDQL]Do}HV� TXH� SURPRYDP� H� DGRWHP� PHGLGDV�
IDFLOLWDGRUDV�GR�HPSUHHQGHGRULVPR��

&RPR�SRGHPRV� HQWmR� GHILQLU�HPSUHHQGHGRULVPR"

3DUD� D� UHIHUrQFLD� >��@�� HPSUHHQGHGRULVPR� FRQVWLWXL� R�
SURFHVVR�SHOR�TXDO�RV�LQGLYtGXRV� LQGLYLGXDOPHQWH�RX�QR�VHLR�GH�
XPD�RUJDQ]DomR� LGHQWLILFDP�H�³SHUVHJXHP´�RSRUWXQLGDGHV�VHP�
ROKDU�DRV�UHFXUVRV�TXH�FRQWURODP�DWXDOPHQWH��(VWD�SHUVSHWLYD�p�
FRPSOHPHQWDGD� SRU� >��@� TXH� FRQVLGHUD� TXH� R�
HPSUHHQGHGRULVPR�LQWHJUD�D�FDSDFLGDGH�GH�YLVmR�H� �DomR�SHOR�
TXH�VH�UHIHUH�j�LGHQWLILFDomR�GH�RSRUWXQLGDGHV��j�FDSDFLGDGH�GH�
DVVXPLU�H�JHULU�R�ULVFR��EHP�FRPR�j�RUJDQL]DomR�H�FRRUGHQDomR�
GH�UHFXUVRV��&LWDQGR�>���SS����@��

³(PSUHHQGHGRULVPR� p� PXLWDV� YH]HV� GHILQLGR� FRPR� R
SURFHVVR�SHOR�TXDO�VH�LQLFLD�H�ID]�FUHVFHU�XPD�HPSUHVD�VHQGR�R�
HPSUHViULR DTXHOH�TXH�LQLFLD�H�ID]�FUHVFHU�RV�QHJyFLRV´�

3RGHPRV� DVVLP� UHIHULU�TXH�R�HPSUHHQGHGRU��GH�XP�PRGR�
JHUDO��p�YLVWR�FRPR�R�DJHQWH�TXH�WHP�D� LQLFLDWLYD�H�PRWLYDomR�
SDUD�LQLFLDU�R�VHX�SUySULR�QHJyFLR�RX�HPSUHVD�H�SURFXUD�DWLQJLU�
RV�VHXV�REMHWLYRV�

3RGH�VH� DLQGD� DFUHVFHQWDU� TXH�� R� FRQFHLWR� GH�
HPSUHHQGHGRULVPR� WHP� VLGR� DSOLFDGR� D� YiULRV� H� GLIHUHQWHV�
FRQWH[WRV�RX�GRPtQLRV��FRPR�SRU�H[HPSOR���HPSUHHQGHGRULVPR�
GH�JpQHUR��MRYHP�VpQLRU��FXOWXUDO��VRFLDO� UXUDO� LQVWLWXFLRQDO«�
VHQGR�DQDOLVDGD�D�VXD�LPSRUWkQFLD�H�R�VHX�SDSHO�QR�FUHVFLPHQWR�
H�GHVHQYROYLPHQWR�HFRQyPLFR�

&RP� HIHLWR�� R� HVWXGR�� EHP� FRPR� D� SHVTXLVD� VREUH� R�
HPSUHHQGHGRULVPR��HVWmR�PXLWR�DVVRFLDGRV�DR�VHWRU�H�LQLFLDWLYD�
SULYDGD� >���� �@� 1R� HQWDQWR�� WDO� FRPR� UHIHUHP� >��@�� R�
HPSUHHQGHGRULVPR� QmR� VH� � UHVWULQJH� DR� VHWRU� SULYDGR�� 2�
HPSUHHQGHGRULVPR� RFRUUH� QDV�
HPSUHVDV�LQVWLWXLo}HV�RUJDQL]Do}HV�� � QRV� PHUFDGRV� � H� QRV�
*RYHUQRV�>��@��7DPEpP�>��@�DFUHVFHQWD�TXH�R�VHWRU�S~EOLFR�H�
SULYDGR�� QD� HFRQRPLD� UHDO�� QmR� VmR� iUHDV� GHVOLJDGDV� H� VHP�
LPSDFWR� HQWUH� VL�� PDV VLP LQWHUOLJDGDV� GH�PXLWDV H� GLIHUHQWHV�
PDQHLUDV�

6H� p� XP� IDFWR� TXH� R� HPSUHHQGHGRULVPR�� H� R� HVWXGR� GR�
PHVPR��VH�HQFRQWUDP�IXQGDPHQWDOPHQWH�DVVRFLDGRV�j�LQLFLDWLYD�
SULYDGD��VHUi�TXH�p�OHJtWLPR TXHVWLRQDU�VH�SRGHPRV�HQFRQWUDU�D�
DWLYLGDGH� GH� HPSUHHQGHU� DR� QtYHO� GDV� DGPLQLVWUDo}HV� H�
LQVWLWXLo}HV� S~EOLFDV� H� ORFDLV"� 4XDO� D� LPSRUWkQFLD� TXH� R�
HPSUHHQGHGRULVPR� S~EOLFR� DVVXPH� QR� GHVHQYROYLPHQWR�
HFRQyPLFR�H�VRFLDO�GH�XPD�UHJLmR�RX�WHUULWyULR"

%� &RQFHLWR�GH HPSUHHQGHGRULVPR�S~EOLFR

2V� FRQVWUDQJLPHQWRV� RUoDPHQWDLV� HQIUHQWDGRV SHOD
JHQHUDOLGDGH GRV VLVWHPDV� HFRQyPLFRV�� VHMD� HP FRQWH[WR�
QDFLRQDO� VHMD� HP FRQWH[WR UHJLRQDO RX� ORFDO�� UHDOoDP� D�
QHFHVVLGDGH�GH�HILFiFLD�H�HILFLrQFLD�DR�QtYHO�GDV�LQVWLWXLo}HV�H�

(QWUHSUHQHXUVKLS� 0RQLWRU� �*(0� � KWWS���ZZZ�JHPFRQVRUWLXP�RUJ���� � (VWHV�
LQVWUXPHQWRV� GmR� D� FRQKHFHU� H� D� HQWHQGHU� R� FRQWH[WR�HFRVVLVWHPD�
HPSUHHQGHGRU��EHP�FRPR�D�DWLYLGDGH�HPSUHHQGHGRUD�GH�FDGD�SDtV� SHUPLWLQGR�
DRV�VHXV�JRYHUQRV�D�DGRomR�GH�PHGLGDV�SDUD�D�VXD�PHOKRULD�

���



RUJDQL]Do}HV�S~EOLFDV��DV�TXDLV�WrP�FRPR�ILP�GDU�UHVSRVWDV�jV�
H[LJrQFLDV��SUREOHPDV�H�QHFHVVLGDGHV�GRV�FLGDGmRV��(VWH�TXDGUR�
GH� FRQWUDomR� GH� UHFXUVRV� ILQDFHLURV� PDV�� VLPXOWDQHDPHQWH��
PDLRU� H[LJrQFLD� GH� TXDOLGDGH� GH� VHUYLoRV� S~EOLFRV�� TXH�
SHUPLWDP�PHOKRUDU�D�TXDOLGDGH�GH�YLGD�GRV�FLGDGmRV��FRQVWLWXL��
SDUD�DOJXQV�DXWRUHV�>������������@��XP�IDWRU�SRWHQFLDGRU�SDUD�R�
DSDUHFLPHQWR� GH� HVWUDWpJLDV� HPSUHHQGHGRUDV� QR� FRQWH[WR� GR�
VHWRU�S~EOLFR��

$�GHILQLomR�GH�HPSUHHQGHGRULVPR�S~EOLFR�QmR�FRQVWLWXL�XPD�
WDUHID�VLPSOHV��3RU�XP�ODGR�WHPRV�DV�LQVWLWXLo}HV�RUJDQL]Do}HV�
GH� SHU� VL�� TXH�� QD� SHUVSHWLYD� GD� WHRULD� GR� HPSUHHQGHGRULVPR�
LQVWLWXFLRDO�RUJDQL]DFLRQDO�� SRGHP� WHU� XPD� RULHQWDomR�
HPSUHHQGHGRUD�� 3RU� RXWUR� WHPRV� RV� LQGLYtGXRV� TXH� LQWHJUDP�
HVVDV� LQVWLWXLo}HV�RUJDQL]Do}HV�� RV� TXDLV� SRGHP� DGRWDU�
FRPSRUWDPHQWRV� HPSUHHQGHGRUHV�� $OpP� GLVVR�� R� FRQFHLWR� GH�
HPSUHHQGHGRULVPR� S~EOLFR� H� HPSUHHQGHGRULVPR� SROtWLFR� VmR��
IUHTXHQWHPHQWH�� XVDGRV� LQGLIHUHQFLDGDPHQWH� >��@�� &RQWXGR��
SDUD�>�� ��@��H[LVWH�XPD�WHQXH�GLIHUHQoD�HQWUH�HOHV�H�TXH�SRGHUi�
HVWDU� DVVRFLDGD� j� XQLGDGH� GH� DQiOLVH�� (VWD�� QR� SULPHLUR� FDVR��
SRGH� UHIHULU�VH� j� DXWRULGDGH�FRPXQLGDGH� ORFDO�UHJLRQDO�� DRV�
JRYHUQRV�QDFLRQDLV�RX�DWp�j�FRPXQLGDGH�LQWHUQDFLRQDO��3RU�VXD�
YH]�� R� HPSUHHQGHGRULVPR� SROtWLFR� UHVWULQJH D� VXD� XQLGDGH� GH�
DQiOLVH�DR�DJHQWH�RX�DXWRULGDGH�SROtWLFD��WDLV�FRPR�RV�SROtWLFRV�
HOHLWRV�RX�OLGHUHV�GH�JUXSRV�GH�LQWHUHVVH�LQVWDODGRV�RX�FULDGRV�

1D� yWLFD� GDV� UHIHUrQFLDV� >�� H� ��@�� R� HPSUHHQGHGRULVPR�
S~EOLFR�FRQVWLWXL�R�SURFHVVR�SHOR�TXDO�p�SRVVLYHO�FULDU�YDORU�SDUD�
RV�FLGDGmRV��SHOD�FRPELQDomR�GH�UHFXUVRV�S~EOLFRV�H�SULYDGRV�
SDUD�H[SORUDU�RSRUWXQLGDGHV�VRFLDLV� 1XPD�SHUVSHFWLYD�VLPLODU��
>����SS���@�UHIHUHP�TXH

���3XEOLF�VHFWRU�HQWLWLHV�FDQ�SURYLGH�QHZ�YDOXH�WR�WKH�YDULRXV�
VWDNHKROGHUV� WKH\� VHUYH� E\� DGRSWLQJ� DQ� HQWUHSUHQHXULDO�
DSSURDFK�ZLWK�WKH�UHVRXUFHV�RYHU�ZKLFK�WKH\�KDYH�FRQWURO«

3DUD� D� UHIHUrQFLD� >��@� R� HPSUHHQGHGRULVPR� S~EOLFR�
FRQVWLWXL�XP�SURFHVVR�GH�JHUDomR��FRQFHSomR�H�LPSOHPHQWDomR�
GH�LGHLDV�LQRYDGRUDV�QR�VHWRU�S~EOLFR��$GLFLRQDOPHQWH�H��GH�XPD�
IRUPD�PDLV� SUHFLVD�� DV UHIHUrQFLDV >��� ��@� DUJXPHQWDP TXH� R�
HPSUHHQGHGRULVPR� S~EOLFR� HQYROYH� LQLFLDWLYDV� GH� SROtWLFD�
S~EOLFD� LQRYDGRUDV� FDSD]HV�GH� JHUDU� SURVSHULGDGH� HFRQyPLFD��
,VWR� LQGLFD� TXH� R� HPSUHHQGHGRULVPR� S~EOLFR FRQVWLWXL� XP�
SURFHVVR�TXH� LPSOLFD�XP�SDSHO� LQRYDGRU� H�SURDWLYR�GD�JHVWmR�
S~EOLFD�� HQJOREDQGR� D� PHOKRULD� GD� HILFLrQFLD� GH� SURFHVVRV�
LQWHUQRV�� D� FDSWDomR� GH� UHFHLWDV� DOWHUQDWLYDV�� EHP� FRPR� R�
GHVHQYROYLPHQWR� GH� RXWUDV� VROXo}HV� LQRYDGRUDV� GHVWLQDGDV� D�
VDWLVID]HU� DV� QHFHVVLGDGHV� HFRQyPLFDV� H� VRFLDLV� H� SURPRYHU� D�
PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD�VRFLHGDGH >�@�

2XWURV� DXWRUHV�SURFXUDP�GHILQLU� R�SHUILO� GR�HPSUHHQGHGRU�
S~EOLFR��$V�UHIHUrQFLDV�>�� H ��@�DSRQWDP�TXH�R�HPSUHHQGHGRU�
S~EOLFR p�XPD�SHVVRD�DOWDPHQWH�FRQILDQWH�H�PRWLYDGD��FDSD]�GH�
JHUDU�� GHVHQYROYHU� H� DGRWDU� LGHLDV LQRYDGRUDV QR� GRPtQLR�
S~EOLFR��1R�PHVPR� VHQWLGR�� D� UHIHUrQFLD >�@� FRQVLGHUD� TXH� R�
HPSUHHQGHGRU� S~EOLFR� p� XPD� SHVVRD� TXH� WUDEDOKD� QR� VHWRU�
S~EOLFR�� TXH� SRVVXL� FDSDFLGDGHV� SDUD� FULDU� H� GHVHQYROYHU� XP�
DPELHQWH�H�ORFDO�GH�WUDEDOKR�HQpUJLFR��H�TXH��SRU�PHLR�GH�YLVmR�
HVWUDWpJLFD� H� RULHQWDomR� GH� PXGDQoD� SDUD D� RUJDQL]DomR��

� 'H� PRGR� DEUDQJHQWH�� SRGHPRV� FRQVLGHUDU� FRPR� VHWRU� S~EOLFR� DV�
DXWRULGDGHV�JRYHUQDPHQWDLV�QDFLRQDLV��UHJLRQDLV�H�ORFDLV��LQFOXLQGR�DV�
PHGLGDV�GH�SROtWLFD�GHILQLGDV�H�DGRWDGDV�SRU�HVVDV�DXWRULGDGHV

GHVHQYROYH�H�RIHUHFH�XP�FRQMXQWR�GH�DWLYLGDGHV�H� VHUYLoRV�GH�
TXDOLGDGH�SDUD�R�FLGDGmR�

1XPD�SHUVSHFWLYD�PDLV�LQWHJUDGRUD�H�FRQFUHWD�>�@ FRQVLGHUD�
TXH� R� HPSUHHQGHGRULVPR� S~EOLFR� �H�SROtWLFR��PDQLIHVWD�VH�QR�
kPELWR�GH�TXDWUR�SULQFLSDLV�DWLYLGDGHV��

D��DWLYLGDGHV�GH�FULDomR�H�JHVWmR�GH�QRYRV�UHFXUVRV�S~EOLFRV��

E��DWLYLGDGHV�GHVWLQDGDV�D�GHVHQYROYHU�H�HVWDEHOHFHU�QRYDV�
RUJDQL]Do}HV�S~EOLFDV��

F��DWLYLGDGHV�GHVWLQDGDV�D�DOWHUDU�R�FRQWH[WR LQVWLWXFLRQDO�H

G��DWLYLGDGHV�GHVWLQDGDV�D�DSURYHLWDU�RV�HIHLWRV�GHFRUUHQWHV�
GD�DWLYLGDGH�SULYDGD�SDUD�D�SURVVHFXomR��GR�EHP�FRPXP�

$SUHVHQWDPRV�� QD� WDEHOD ,�� XPD� VLQWHWL]H� GH� DOJXPDV� GDV�
SULQFLSDLV� GLPHQV}HV�FDUDWHUtVWLFDV� DVVRFLDGDV� DR�
HPSUHHQGHGRULVPR�HPSUHHQGHGRU�S~EOLFR��HODERUDGD�FRP�EDVH�
QDV�UHIHUrQFLDV�>� H���@�
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'LPHQVmR (PSUHHQGHGRU�S~EOLFR
2UJDQL]DomR�
RQGH�VH�LQVHUH

2UJDQL]DomR�GR�VHWRU�S~EOLFR

3HVVRD $JHQWH�S~EOLFR

3ULQFLSDO�
REMHWLYR�IXQomR

&ULDU�YDORU�SDUD�RV�FLGDGmRV�SHOD�
FRPELQDomR�~QLFD�GH�UHFXUVRV

0RWLYDomR�
UHFRPSHQVD

%DL[DV�UHFRPSHQVDV�LQFHQWLYRV�ILQDQFHLURV��
$V�UHFRPSHQVDV�VmR�VREUHWXGR�QmR�

ILQDQFHLUDV��QRPHDGDPHQWH�UHFRPSHQVDV�
SROLWLFDV�H�RX�REMHWLYRV�VRFLDLV

&RPSHWrQFLDV

([FHOHQWHV�FRPSHWrQFLDV�SROtWLFDV��FDSD]�GH�
GHVHQYROYHU�IRQWHV�GH�SRGHU��XWLOL]D�DV�

UHODo}HV�S~EOLFDV�H�RV�PHLRV�GH�
FRPXQLFDomR�VRFLDO�FRPR�YDQWDJHP

5LVFRV�H�IDOKDV
$VVXPH�ULVFRV�FDOFXODGRV��&DSD]�GH�

DVVXPLU�JUDQGHV�ULVFRV�RUJDQL]DFLRQDLV�VHP�
DVVXPLU�JUDQGHV�ULVFRV�SHVVRDLV�

,QRYDomR
3URFXUDP�VXSHUDU�HQWUDYHV�EXURFUiWLFDV�H�
SROtWLFDV�TXH��PXLWDV�YH]HV��UHVWULQJHP�D�

LQRYDomR

3HUVSHWLYD�
SHUDQWH�R�IXWXUR

$XWR�FRQILDQWH��RWLPLVWD�
H�RXVDGR��$OWD�WROHUkQFLD�SDUD

DPELJXLGDGH
)RQWH��$GDSWDGR�GH�>�@�H�>��@

&RQVLGHUDQGR�TXH�D�PLVVmR�GDV LQVWLWXLo}HV�RUJDQL]Do}HV�GR�
VHWRU�S~EOLFR�VHUi�SURYLGHQFLDU�XPD�UHVSRVWD�jV�QHFHVVLGDGHV�H�
SUREOHPDV�GRV�FLGDGmRV��SRGHPRV�UHIHULU�TXH��QHVVD�SHUVSHWLYD��
RV�SRGHUHV�JRYHUQRV�ORFDLV H�UHJLRQDLV GHVHPSHQKDP�XP�SDSHO�
SUHSRQGHUDQWH� SDUD� DWLQJLU� HVVHV� ILQV�� 1R� HQTXDGUDPHQWR�
SRUWXJXrV��HPERUD�DV�SROtWLFDV�S~EOLFDV�VHMDP�GHILQLGDV�D�QtYHO�
QDFLRQDO�� VmR� RV� SRGHUHV� UHJLRQDLV� H� ORFDLV� TXH� DV� WrP� TXH�
HQTXDGUDU� H� DSOLFDU� ORFDOPHQWH� WHQGR� FRPR� ILP� ~OWLPR� D�
SURPRomR�GR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�GDV�VXDV�UHJL}HV��
&RP�HIHLWR�� DWXDOPHQWH�R�SDSHO�GRV�SRGHUHV�S~EOLFRV� ORFDLV� H�
UHJLRQDLV�YDL�PXLWR�DOpP�GD�LQWHUYHQomR�UHJLRQDO�QR�VHQWLGR�GH�

���



DVVHJXUDU� DV� LQIUDHVWUXWXUDV� H� HTXLSDPHQWRV� EiVLFRV� >��@�� e�
QHFHVViULR�DVVHJXUDU� VHUYLoRV�VRFLDLV�H�GH� VD~GH�GH�TXDOLGDGH��
VHUYLoRV� GH� FXOWXUD� H� OD]HU�� SURPRYHU� R� GHVSRUWR� H� DWLYLGDGHV�
GHVSRUWLYDV��DGRWDU�PHGLGDV�GH�DSRLR�H�DFHVVR�j�HGXFDomR��EHP�
FRPR�FRPEDWHU�R�DEDQGRQR�H�LQVXFHVVR�HVFRODU��

$GLFLRQDOPHQWH�� XPD� DWLYLGDGH� IXQGDPHQWDO� GRV� SRGHUHV�
S~EOLFRV�UHJLRQDLV�H�ORFDLV�SDVVD�WDPEpP�SRU�DWUDLU�LQYHVWLPHQWR�
H�SURPRYHU�XP�FRQWH[WR IDYRUiYHO�j�FULDomR�GH�QRYDV�HPSUHVDV��
(VWD�FRQVWLWXL��WDPEpP��D�SHUVSHFWLYD�GD�UHIHUrQFLD >����S���@

«�LQFUHDVLQJ�WKH�UDWH�RI�HQWHUSULVH�FUHDWLRQ�LV�QRZ�DQ�DOPRVW�
XQLYHUVDO� FRQFHUQ IRU� ORFDO�DXWKRULWLHV��DV�ZHOO�DV� IRU�FHQWUDO�
JRYHUQPHQWV� ZLVKLQJ� WR� DFFHOHUDWH� GHYHORSPHQW� LQ�
GLVDGYDQWDJHG� ORFDOLWLHV�� )XUWKHUPRUH�� LQ� VRPH� ORFDOLWLHV��
HVSHFLDOO\� WKRVH� WKDW� KDYH� OLPLWHG� SURVSHFWV� IRU� DWWUDFWLQJ�
LQZDUG� LQYHVWPHQW�� SURPRWLQJ� HQWUHSUHQHXUVKLS� LV� WKH� RQO\�
VLJQLILFDQW�HFRQRPLF�GHYHORSPHQW�VWUDWHJ\�DYDLODEOH�DW�WKH�ORFDO�
OHYHO�

6HJXLQGR�HVWD�SHUVSHFWLYD��WDPEpP�>���S����@�VDOLHQWDP�TXH

³«�SROLF\�PDNHUV�DFURVV�DOO�OHYHOV�RI�JRYHUQPHQW�VKRXOG�QRW�
RQO\� KDYH� D� VWURQJ� LQWHUHVW� LQ� SURPRWLQJ� HQWUHSUHQHXUVKLS�
GLUHFWO\��EXW�VKRXOG�DOVR�FRQVLGHU�WKH�LPSDFW�WKHLU�GHFLVLRQV�RQ�
D�UDQJH�RI�LVVXHV�DUH�OLNHO\�WR�KDYH�RQ�HQWUHSUHQHXULDO�DFWLYLW\�´�

$�HVWH�UHVSHLWR� RV�DXWRUHV�GD�UHIHUrQFLD�>��@�Mi�UHIHULDP�TXH��
DWHQGHQGR� DR� SDSHO� GR� HPSUHHQGHGRULVPR� QR� FUHVFLPHQWR� H�
GHVHQYROYLPHQWR�HFRQyPLFR�UHJLRQDO��D�IRUPXODomR�GH�SROtWLFDV�
S~EOLFDV� GHYHULD� SULYLOHJLDU� R� GHVHQYROYLPHQWR� GH� FRQGLo}HV�
TXH�SURPRYDP�R�HPSUHHQGHGRULVPR�H�DV�RSRUWXQLGDGHV�SDUD�RV�
HPSUHViULRV��D�FULDomR�GH�LQVWLWXLo}HV�GH�DSRLR�H�D�SUHVWDomR GH�
VHUYLoRV�GH�DSRLR�ILQDQFHLUR�H�QmR�ILQDFHLUR�DR�HPSUHHQGHGRU�

e�UHFRQKHFLGR�TXH�DV�LQVWLWXLo}HV�H�FRQGLo}HV�SROLWLFR�OHJDLV�
GHVHPSHQKDP� XP� SDSHO� GHWHUPLQDQWH� QR� FRPSRUWDPHQWR�
HFRQyPLFR�QD�PHGLGD�HP�TXH�LQIOXHQFLDP�D�DFomR�LQGLYLGXDO�
HP�WHUPRV�GH�GHFLV}HV��H[SHFWDWLYDV�H�PRWLYDo}HV��

$VVLP�� FRQVLGHUDQGR� R� SDSHO� DVVXPLGR� SHORV� SRGHUHV�
S~EOLFRV� ORFDLV� H� UHJLRQDLV�� EHP�FRPR�� WDO� FRPR�YHUHPRV� QD�
VHomR� VHJXLQWH�� R� IDFWR� GR� HPSUHHQGHGRULVPR� GHSHQGHU� GR�
FRQWH[WR� H� HQYROYHQWH� GH� DSRLR�� WDPEpP� GHVLJQDGR� GH
HFRVVLVWHPD� HPSUHHQGHGRU� � R� QRVVR� HQWHQGLPHQWR� p� TXH� R�
HPSUHHQGHGRULVPR� S~EOLFR� �SROtWLFR�� HVWi� DVVRFLDGR� D� WRGR� R�
FRQMXQWR�GH�PHGLGDV� DGRWDGDV� H� GHVHQYROYLGDV� QR� VHQWLGR�GH�
DSRLDU�RV�HPSUHHQGHGRUHV�DXWyQRPRV��D� LQLFLDU�R� VHX�SUySULR�
QHJyFLR� PDV� WDPEpP� D GDU�OKHV� DSRLR� DWUDYpV� GDV� QHWZRUNV�
GHVHQYROYLGDV��1HVVH�VHQWLGR��SDUWLOKDPRV�GD�YLVmR�GH�>��@ H�GH�
>��@ TXH� UHIHUHP� D� LPSRUWkQFLD� TXH� RV� SURFHVVRV� H� DWRUHV�

� $�UHIHUrQFLD�>�@��QXPD�DQiOLVH�FRPSDUDWLYD�HQWUH�RV�(VWDGRV�8QLGRV�
GD�$PpULFD��(8$���D�(XURSD�H�D�&KLQD�PRVWUD�FRPR�D�JRYHUQDomR�H�D�
FXOWXUD� RUJDQL]DFLRQDO�LQVWLWXFLRQDO� SRGHP� LQIOXHQFLDU R�
HPSUHHQGHGRULVPR�H�D�DWLYLGDGH�HPSUHHQGHGRUD�
� $V�PHGLGDV�GH�SROtWLFD�H�JRYHUQDomR��QRPHDGDPHQWH�DTXHODV�TXH�WrP�
FRPR� SURSyVLWR� DSRLDU� SURJUDPDV� GHVHQYROYLGRV� SDUD� IRPHQWDU� R�
HPSUHHQGHGRULVPR�� WDLV� FRPR�� EHQHItFLRV� ILVFDLV�� IXQGRV� GH�
LQYHVWLPHQWR� S~EOLFR� RX� UHGXomR� GD� EXURFUDFLD�� FRQVWLWXHP� XP� GRV�

S~EOLFRV� ORFDLV� SRGHP� GHVHPSHQKDU� QR� IRPHQWR� GR�
FRPSRUWDPHQWR�HPSUHHQGHGRU�
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$WHQGHQGR� DR� FRQFHLWR�SHUILO� GR� HPSUHHQGHGRU� S~EOLFR�
DQWHULRUPHQWH� UHYLVWR�� H� FRQVLGHUDQGR� TXH� D� EXVFD� GR� OXFUR�
HFRQyPLFR� QmR� HQFDL[D� QR� TXDGUR� GR� VHWRU� S~EOLFR�
HPSUHHQGHGRU�>�@�XPD�TXHVWmR�SRGHUi�VHU�FRORFDGD��4XH�IDWRUHV�
GHWHUPLQDP�R�HPSUHHQGHGRULVPR�QR�FRQWH[WR�GR�VHWRU�S~EOLFR"

(PERUD�VHMD�UHFRQKHFLGR�TXH�R�HPSUHHQGHGRULVPR�S~EOLFR�
p� XP� FRQFHLWR� FKDYH� QD� WHPiWLFD�� HVWDQGR� WDPEpP� HP�
FRQVRQkQFLD� FRP� D� SURFXUD� GRV� FLGDomRV� SHOD� H[LJrQFLD� GH�
HILFLrQFLD� H� HILFiFLD� QD� JHVWmR� JRYHUQDPHQWDO� >�@�� D� OLWHUDWXUD�
UHODWLYD� DR� HPSUHHQGHGRULVPR� S~EOLFR� �SROtWLFR�� p� DLQGD�
LQFLSLHQWH�H�IXQGDPHQWDOPHQWH�EDVHDGD�HP�PpWRGRV�TXDOLWDWLYRV�
>�@�� 6H� p� XP� IDFWR� TXH� D� OLWHUDWXUD� TXH� DERUGD� D� WHPiWLFD� GR�
HPSUHHQGHGRULVPR�p�YDVWD��QR�TXH�UHVSHLWD j�VXD�DSOLFDomR�DR�
VHWRU� S~EOLFR�� H� j� DWXDomR� GRV� JHVWRUHV� S~EOLFRV�� HQTXDQWR�
HPSUHHQGHGRUHV��D�OLWHUDWXUD�p�DLQGD�HVFDVVD��DSHVDU�GH�VH�UHYHOHU�
XP�DVVXQWR�GH�FUHVFHQWH�LQWHUHVVH�>�� ����� ����@�

0DLV� UHFHQWHPHQWH� WrP� VXUJLGR� DOJXQV� HVWXGRV� HPStULFRV�
TXH� SURFXUDP� LGHQWLILFDU� DV� GHWHUPLQDQWHV� GR� FRPSRUWDPHQWR�
HPSUHHQGHGRU�S~EOLFR��EHP�FRPR�D�VXD�OLJDomR�FRP�R�FRQWH[WR�
DPELHQWDO�H�RUJDQL]DFLRQDO��1HVWH�FRQWH[WR��SURFXUDUHPRV��QHVWD�
VHFomR�� ID]HU� XPD� UHYLVmR� GDV� FRQWULEXLo}HV� GD� OLWHUDWXUD��
VREUHWXGR� DTXHOD� HVSHFLILFDPHQWH� DSOLFDGD� DR�
HPSUHHQGHGRULVPR�S~EOLFR��SROLWLFR��ORFDO�UHJLRQDO�

e� DPSODPHQWH� UHFRQKHFLGR� TXH� R�
HPSUHHQGHGRULVPR�DWLYLGDGH� GH� HPSUHHQGHU�� HVWDQGR�
GHSHQGHQWH� GH� FDUDWHUtVWLFDV� LQWUtQVHFDV� DR� LQGLYtGXR�
�GHWHUPLQDQWHV� LQGLYLGXDLV�� p� WDPEpP� GHWHUPLQDGR��
LQIOXHQFLDGR� H� PROGDGR� SRU� WRGD� D� VXD� HQYROYHQWH�FRQWH[WR�
�GHWHUPLQDQWHV�FRQWH[WXDLV�DPELHQWDLV��

8PD� GDV� UHIHUrQFLDV� QR� HVWXGR� GDV� GHWHUPLQDQWHV� GR�
HPSUHHQGHGRULVPR�S~EOLFR� �SROtWLFR�� p�R�HVWXGR�GD� UHIHUrQFLD
>��@��2V�DXWRUHV�HVWXGDUDP�����³FRPXQLGDGHV�VXEXUEDQDV´�GRV�
(8$�FRP�R�REMHWLYR�GH�WHVWDU�D�UHODomR�HQWUH�D�SURSHQVmR�SDUD�R�
VXUJLPHQWR� GR� HPSUHHQGHGRULVPR� S~EOLFR� H� D� H[LVWrQFLD� GH�
FRQGLo}HV� ORFDLV� IDFLOLWDGRUDV� H� D� SUREDELOLGDGH� GH� VXUJLUHP�
IDWRUHV�TXH�DXPHQWHP�RV�OXFURV�HPSUHVDULDLV��1R�TXH�VH�UHIHUH�
jV� GHWHUPLQDQWHV� LQGLYLGXDLV�� RV� DXWRUHV� LGHQWLILFDUDP� RV�
³FRPSRUWDPHQWRV� EORTXHDGRUHV´� �SRU� H[HPSOR�� PDQLSXODomR�
EXURFUiWLFD� GRV� VHUYLoRV�� FRPR� SULQFLSDO� GHWHUPLQDQWH�
HVWUDWpJLFD� LQGLYLGXDO� TXH� RV� HPSUHHGHGRUHV� DGRWDP� FRP� R�
SURSyVLWR� GH� UHVWULQJLUHP� R� DSDUHFLPHQWR� GH� HPSUHHQGHGRUHV�
FRQFRUUHQWHV�� 5HODWLYDPHQWH� jV� GHWHUPLQDQWHV� FRQWH[WXDLV� VmR�
IDWRUHV� GHPRJUiILFRV� �QRPHDGDPHQWH� R� FUHVFLPHQWR� GD�

SLODUHV�GR�HFRVVLVWHPD HPSUHHQGHGRU�>������@��$�UHIHUrQFLD�>��@�LQGLFD�
TXH�� DOpP� GDV� PHGLGDV� GH� SROtWLFD� H� JRYHUQDomR�� R� HFRVVLVWHPD�
HPSUHHQGHGRU�HQJORED�PDLV�FLQFR�GLPHQV}HV��TXDOLGDGH�GH�UHFXUVRV�
KXPDQRV�� FXOWXUD� IDYRUiYHO�� FRQVLVWHQWH� VLVWHPD� ILQDQFHLUR�� VXSRUWH�
LQVWLWXFLRQDO�H�PHUFDGRV�DEHUWRV�
� 3RU�UD]}HV�GH�HVSDoR��QmR�QRV�YDPRV�SUHRFXSDU�FRP�D�GHVFULomR�GDV�
RSo}HV�PHWRGROyJLFDV�GRV�GLIHUHQWHV�HVWXGRV�UHYLVWRV�
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SRSXODFLRQDO� H� D� GLYHUVLGDGH� UDFLDO��� EHP� FRPR� DV� FRQGLo}HV�
ILVFDLV� �LPSRVWRV� DSOLFDGRV�� H� RUoDPHQWDLV� �GHVSHVDV� GH�
DORFDomR�� UHGLVWULEXLomR� H� GH� GHVHQYROYLPHQWR�� LGHQWLILFDGDV�
FRPR�RV�SULQFLSDLV�GHWHUPLQDQWHV�GR�HPSUHHQGHGRULVPR�S~EOLFR�
ORFDO�� 1D� VXD� SHUVSHWLYD�� RV� DXWRUHV� LQGLFDP� TXH� R�
HPSUHHQGHGRULVPR� S~EOLFR� �SROtWLFR��� HP� FRPSDUDomR� FRP� R�
HPSUHHQGHGRULVPR�QR�VHWRU�SULYDGR��HVWH�VREUHWXGR�UHODFLRQDGR�
FRP�FDUDFWHUtVWLFDV�SHVVRDLV�H�LQGLYLGXDLV��p�PDLV�GHSHQGHQWH�GD�
IRUoD� H� YRQWDGH� FROHWLYD�LQVWLWXFLRQDO� SDUD� DGRWDU� PXGDQoDV��
LQRYDo}HV�H�DVVXPomR�GH�ULVFRV�

1R�HVWXGR�GHVHQYROYLGR�SRU�>��@��R�DXWRU��DSOLFDQGR D�WHRULD�
GR� HPSUHHQGHGRULVPR� jV� DWLYLGDGHV�GR� VHWRU�S~EOLFR�� SURFXUD�
LGHQWLILFDU�DV�SUiWLFDV�HPSUHHQGHGRUDV�GDV�RUJDQL]Do}HV�GR�VHWRU�
S~EOLFR�QD�)LQOkQGLD��(VVDV�SUiWLFDV�GLYLGHP�VH�� VHJXQGR� >��@�
HP�GRLV�WLSRV�GLIHUHQWHV��

D�� QR� GHVHQYROYLPHQWR� GH� XP� PRGHOR� GH� DomR�
HPSUHHQGHGRUD� QDV� RUJDQL]Do}HV� GR� VHWRU� S~EOLFR� �RX� VHMD�
LQWUDHPSUHHQGHGRULVPR����

E��R�GHVHQYROYLPHQWR�GH�XP�SROtWLFD�LQGXVWULDO�ORFDO�GH�DSRLR�
jV� 3HTXHQDV� H� 0pGLDV� (PSUHVDV� �30(��� QRPHDGDPHQWH� DV�
DJrQFLDV� PXQLFLSDLV� TXH� SURYLGHQFLHP� VHUYLoRV� GH� DSRLR� j�
SURPRomR� H� GHVHQYROYLPHQWR� GH� XP� DPELHQWH� HPSUHVDULDO�
HPSUHHQGHGRU��FRPSHWLWLYR�H�OXFUDWLYR�SDUD�D�UHVSHWLYD�UHJLmR�

1HVWH�VHQWLGR��R�DXWRU�SURFXUD�LGHQWLILFDU�DV�GHWHUPLQDQWHV�
GR� HPSUHHQGHGRULVPR� RUJDQL]DFLRQDO�
�LQWUDHPSUHHQGHGRULVPR��� QR� FRQWH[WR� GR� VHWRU� S~EOLFR��
QRPHDGDPHQWH�RUJDQLVPRV�ORFDLV�UHJLRQDLV�

$WHQGHQGR� DR� FDUiWHU� GD� PLVVmR� GDV�
LQVWLWXLo}HV�RUJDQL]Do}HV�S~EOLFDV�H�DR�IDFWR�GH�TXH�DV�SUHVV}HV�
H[WHUQDV�� GHFRUUHQWHV� SRU� H[HPSOR� GD� LQH[LVWrQFLD� GH�
FRQFRUUrQFLD��VHUHP�PHQRUHV��OHYDP�D�TXH�DV�SUHVV}HV�SDUD�JHUDU�
LQFHQWLYR�H�PRWLYDomR�j�PXGDQoD�HPSUHHQGHGRULVPR�DGYHQKDP�
PXLWR�PDLV�GR�LQWHULRU�GR�SUySULR�RUJDQLVPR�S~EOLFR��EHP�FRPR�
GR�SUySULR�FRPSRUWDPHQWR�OLGHUDQoD�GR�JHVWRU��1HVVH�VHQWLGR��R�
DXWRU�DSUHVHQWD�FRPR�GHWHUPLQDQWHV�GR�HPSUHHQGHGRULVPR�QD�
RUJDQL]DomR� S~EOLFD� PXQLFLSDO� R� FRQMXQWR� GH� IDWRUHV�
DSUHVHQWDGRV�QD�ILJXUD���

� 2�WHUPR�LQWUDHPSUHHQGHGRULVPR�p�DWUtEXLGR�D�>��@�TXH�R�GHILQH�FRPR�
D�SUiWLFD�GH�GHVHQYROYHU�XP�QRYR�SURMHWR�GHQWUR�GH�XPD�RUJDQL]DomR�

1HVWH�FRQWH[WR��YHULILFD�VH�TXH�H[LVWHP�WUrV�GLPHQV}HV�TXH�
SRGHP� LQIOXHQFLDU� R� FRPSRUWDPHQWR� HPSUHHQGHGRU� GD�
RUJDQL]DomR��$OpP�GD�LQWHUDomR�FRP�R�DPELHQWH�H[WHUQR��H�GD�
FDSDFLGDGH�GD�RUJDQL]DomR�SDUD�UHDJLU�jV�DOWHUDo}HV�GHFRUUHQWHV�
GHVVH�DPELHQWH��WDPEpP�DV�FDSDFLGDGHV�GH�JHVWmR�H�OLGHUDQoD�GR�
JHVWRU� VmR� GHWHUPLQDQWHV� TXH� LQIOXHQFLDP� D� DWLYLGDGH�
HPSUHHQGHGRUD�� 8PD� RXWUD� GLPHQVmR� DGYpP� GD� SUySULD�
RUJDQL]DomR��LVWR�p��GD�VXD�HVWUDWpJLD��HVWUXWXUD�FRPSRUWDPHQWR�
H� FXOWXUD� RUJDQL]DFLRQDO�� (VWDV� WUrV� GLPHQV}HV� DIHWDP� R�
FRPSRUWDPHQWR� HPSUHHQGHGRU�� R� TXDO� SRGH� LQIOXHQFLDU� R�
VXFHVVR�SHUIRUPDQFH� GD� RUJDQL]DomR� TXH�� SRU� VXD� YH]�� SRGH�
UHIRUoDU�H LQIOXHQFLDU�HVVH�FRPSRUWDPHQWR��

5HODWLYDPHQWH�j�SROtWLFD�GH�GHVHQYROYLPHQWR�LQGXVWULDO�H�GH�
DSRLR� jV� 30(�� R� DXWRU� UHFRQKHFH� TXH�� SDUD� DV DJrQFLDV�
HVWXGDGDV��HPERUD�RV�VHXV�REMHWLYRV�H�HVWUDWpJLDV�HVWHMDP�EHP�
GHILQLGDV�� D� IRUPD� FRPR� VmR� DSUHVHQWDGRV� WRUQD�PXLWR� GLItFLO�
PHGLU� RV� VHXV� UHVXOWDGRV�� 1mR� REVWDQWH�� R� DXWRU� FRQFOXL� TXH��
DSHVDU� GH� ���� GDV DJrQFLDV� PXQLFLSDLV� HVWXGDGDV� HVWDUHP� D�
GHVHQYROYHU�SURMHWRV�GH�GHVHQYROYLPHQWR�FRP�DV�30(��R�QtYHO�
JOREDO� GH� LQRYDomR� QHVVDV� DWLYLGDGHV� HUD� UHODWLYDPHQWH� EDL[R��
UHIOHWLQGR� EDL[D� SHUIRUPDQFH� GR� SRQWR� GH� YLVWD� GR�
HPSUHHQGHGRULVPR�

1R�VHX�HVWXGR�DSOLFDGR�D�GH]�JRYHUQRV�ORFDLV��FLQR QR�5HLQR�
8QLGR�H�FLQFR HP�,WiOLD���RV�DXWRUHV�GD�UHIHUrQFLD�>�@�SURFXUDP�
LGHQWLILFDU� GLIHUHQWHV� WLSRV� GH� HPSUHHQGHGRUHV� S~EOLFRV�
�SROtWLFRV��� H� VXDV� GHWHUPLQDQWHV�� QR� kPELWR� GDV�
FDQGLGDWXUDV�FDSWDomR� GRV� IXQGRV� HVWUXWXUDLV� HXURSHXV�� 2V�
DXWRUHV�FRQVLGHUDP�TXH�R�HPSUHHQGHGRULVPR�p�GHWHUPLQDGR�H�
LQIOXHQFLDGR SRU� FDUDWHUtVWLFDV� LQGLYLGXDLV� PDV� WDPEpP�
FRQWH[WXDLV��5HODWLYDPHQWH�jV�SULPHLUDV��UHDOoDP�D�LPSRUWkQFLD�
GDV� FDSDFLGDGHV� HVWUDWpJLFDV� H� GH� JHVWmR� GR� LQGLYtGXR� TXH� VH�
SRGHP�REVHUYDU�DR�QtYHO��

D��GR�FRPSURPLVVR�FRP�D�RSRUWXQLGDGH��LVWR�p��D�FDSDFLGDGH�
LQGLYLGXDO�GH�UHDJLU�H�DGRWDU�PXGDQoDV��

E�� GR� FRPSURPLVVR� FRP� D� JHVWmR�� QRPHDGDPHQWH� D�
FDSDFLGDGH�SDUD�FRRUGHQDU�H�JHULU�UHFXUVRV�QmR�FRQWURODGRV��

F��GR�FRPSURPLVVR�GH�UHFXUVRV�H�FRQWUROR GHVVHV�UHFXUVRV��

1R�TXH�VH�UHIHUH�jV�GHWHUPLQDQWHV�FRQWH[WXDLV�DPELHQWDLV��RV�
DXWRUHV�UHFRQKHFHP�TXH��SDUD�R�FDVR�FRQFUHWR�GD�FDSWDomR�GR�
IXQGRV� HVWUXWXUDLV�� DV� PXGDQoDV� QDV� SROtWLFDV� QDFLRQDLV� H� D�
VLWXDomR�HFRQyPLFD�ORFDO�GDV�UHJL}HV�LQIOXHQFLDP�DV�DWLYLGDGHV�
GRV� HPSUHHQGHGRUHV� S~EOLFRV� �SROtWLFRV��� $GLFLRQDOPHQWH� DV�
GHWHUPLQDQWHV� FRQWH[WXDLV�DPELHQWDLV HVWmR� WDPEpP� PXLWR�
DVVRFLDGDV�j�³ILORVRILD�GH�UHFRPSHQVDV´��2�VHX�HVWXGR�OHYD�RV�
DXWRUHV�D�FRQFOXLU�TXH�RV�HPSUHHQGHGRUHV�GR�VHWRU�S~EOLFR�VmR�
PRWLYDGRV�� IXQGDPHQWDOPHQWH�� SRU� UHFRPSHQVDV� QmR�
PRQHWiULDV�� WDLV� FRPR� D� SURPRomR� H� DXPHQWR� GH�
UHVSRQVDELOLGDGHV��D�UHHOHLomR�H�SURJUHVVmR�GD�FDUUHLUD�SROtWLFD�H�
R�UHFRQKHFLPHQWR�VRFLDO�

H[LVWHQWH� SDUD� H[SORUDU� XPD� QRYD� RSRUWXQLGDGH� H� FULDU� YDORU�
HFRQyPLFR�
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1R�FDVR�GD�UHIHUrQFLD�>�@��RV�DXWRUHV�SURFXUDP�LGHQWLILFDU�DV�
GHWHUPLQDQWHV�GR�HPSUHHQGHGRULVPR�QR�VHWRU�S~EOLFR�QD�*UpFLD��
2V� UHVXOWDGRV� GR� HVWXGR� LQGLFDP� TXH�� QR� TXH� UHVSHLWD� jV�
GHWHUPLQDQWHV� LQGLYLGXDLV�� H� WDO� FRPR� DFRQWHFH� SDUD� RV�
HPSUHHGHGRUHV� SULYDGRV�� RV� HPSUHHQGHGRUHV� GR� VHWRU� S~EOLFR�
VmR� LQGLYtGXRV� DXWR�FRQILDQWHV� H� DOWDPHQWH� PRWLYDGRV�� VHQGR�
TXH� RV� QtYHLV� HGXFDFLRQDLV�� R� JpQHUR� H� R� WtWXOR�SRVLomR�
SURILVVLRQDO�FRQVWLWXHP�DV�SULQFLSDLV�GHWHUPLQDQWHV�LQGLYLGXDLV�
2V� DXWRUHV� LGHQWLILFDP� WDPEpP�� j� VHPHOKDQoD� GH� >�@�� FRPR�
GHWHUPLQDQWHV� LQGLYLGXDLV� FHUWDV� FDSDFLGDGHV� GH� JHVWmR� GR�
HPSUHHQGHGRU� S~EOLFR�� QRPHDGDPHQWH� R� FRPSURPLVVR� FRP� D�
RSRUWXQLGGDH�H�D�RULHQWDomR�YLVmR�HVWUDWpJLFD��1R�TXH�VH�UHIHUH�
jV�GHWHUPLQDQWHV�FRQWH[WXLDV��RV�UHVXOWDGRV�LQGLFDP�R�VLVWHPD�GH�
FRPSHQVDo}HV� �QmR� PRQHWiULR�� FRPR� XPD� LPSRUWDQWH�
GHWHUPLQDQWH��R�TXH�HVWi�HP OLQKD�FRP�>�@�

1XP�WUDEDOKR�DSOLFDGR D�3RUWXJDO >��@��DV�DXWRUDV�SURFXUDP�
DQDOLVDU� H� LQWHUUHODFLRQDU� GLIHUHQWHV� GLPHQV}HV� GR�
HPSUHHQGHGRULVPR� S~EOLFR� D� QtYHO� ORFDO�� QR� VHQWLGR� GH�
LGHQWLILFDU�DV�VXDV�GHWHUPLQDQWHV��1XPD�SHUVSHWLYD�GLIHUHQWH�GH�
RXWURV� HVWXGRV� VREUH� HPSUHHQGHGRULVPR�� FXMR� HQIRTXH� LQFLGH�
VREUH� R� LQGLYtGXR�� HVWH� HVWXGR� DGRWD� XPD� SHUVSHWLYD� PDLV�
FROHWLYD��FRORFDQGR�D�rQIDVH�QR�PXQLFtSLR�H�QmR�QR�SUHVLGHQWH�
GD� &kPDUD� >��@�� $V� DXWRUDV�� >���� SS�� ���@ DSUHVHQWDP� XPD�
DQiOLVH�GR�HPSUHHQGHGRULVPRV�SROtWLFR��ORFDO��TXH�HQJORED�WUrV�
GLPHQV}HV� IXQGDPHQWDLV�� D� DSOLFDomR�REWHQomR� GH� IXQGRV�
HXURSHXV��IXQGRV���HP�OLQKD�FRP�>�@�� D�SRVVH�RX�FRQVWUXomR�GH�
LQIUDHVWUXWXUDV� GH� DSRLR� DR� HPSUHHQGHGRULVPR� H� DWLYLGDGHV�
VRFLDLV��LQIUDHVWUXWXUDV��H�RV�VHUYLoRV�H�DWLYLGDGHV�QHFHVViULDV�DR�
GHVHQYROYLPHQWR� GR� HPSUHHQGHGRULVPR� H� GHVVDV� DWLYLGDGHV�
�DWLYLGDGHV�� 3RUWDQWR�� D� DERUGDJHP� GDV� DXWRUDV� HQJORED� R�
�FDUiWHU� HPSUHHQGHGRU�GR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�� D�
TXDOLGDGH� H� GLVSRQLELOLGDGH� GH� UHFXUVRV� GR� PXQLFtSLR� H� DV�
FDUDWHUtVWLFDV� VRFLRHFRQyPLFDV� GD� UHJLmR� >��@� 2V� UHVXOWDGRV�
LQGLFDP��FRPR�GHWHUPLQDQWHV�LQGLYLGXDLV��D�LGDGH��R�JpQHUR�H�DV�
FRPSHWrQFLDV�H�FDSDFLGDGHV�GH�JHVWmR�GR�HPSUHHQGHGRU��R�TXH�
HVWi�HP�OLQKD�FRP�WUDEDOKRV�DQWHULRUPHQWH�UHYLVWRV�>� H��@��1R�
TXH� VH� UHIHUH� jV� GHWHUPLQDQWHV� FRQWH[WXDLV�� LVWR� p�� DV�
FDUDWHUtVWLFDV� VRFLRHFRQyPLFDV� GRV� PXQLFtSLRV�� DTXHOHV� TXH�
WHQGHP�D�VHU�PDLV�HPSUHHQGHGRUHV�VmR�RV�TXH�WHQGHP�D�YHULILFDU�
GpILFHV� GH� LQIUDHVWUXWXUDV� GH� FRPXQLFDomR�� DTXHOHV� FXMD�
SRSXODomR�GHWpP�XP QtYHO�GH�HVFRODULGDGH�PpGLR�RX�VHFXQGiULR��
RV�TXH�WrP�QtYHLV�GH�SRGHU�GH�FRPSUD�PpGLR�VXSHULRUHV�H�XPD�
HVWUXWXUD�HPSUHVDULDO�SUHGRPLQDGD�SRU�30(�>��@�

,9� &216,'(5$d®(6�),1$,6

e� DPSODPHQWH� UHFRQKHFLGR� TXH� R� HPSUHHQGHGRULVPR�
FRQVWLWXL�XP�IDWRU�GHWHUPLQDQWH�SDUD�SURPRYHU�R�FUHVFLPHQWR�H�
GHVHQYROYLPHQWR� HFRQyPLFR�� 0DLV� UHFHQWHPHQWH�� RV�
LQYHVWLJDGRUHV�SUHRFXSDP�VH�HP�DQDOLVDU�DV�FRQGLo}HV�SROtWLFDV�
H�OHJDLV�GH�DSRLR�DR�FRPSRUWDPHQWR�HPSUHHQGHGRU��EHP�FRPR�
DR�H[WHQVR�HFRVVLVWHPD�TXH�SRGHUi�UHIRUoDU�RX�UHVWULQJLU�HVVH�
FRPSRUWDPHQWR�H�D�GLVSRQLELOLGDGH�SDUD�DVVXPLU�R�ULVFR�>��@��
1HVWH�kPELWR��RV�SRGHUHV�S~EOLFRV�ORFDLV�H�UHJLRQDLV�SRGHP�WHU�
XP� SDSHO� GHWHUPLQDQWH� DR� GHILQLU� H� FULDU� FRQGLo}HV� SDUD�
SURPRYHU�R�FRPSRUWDPHQWR�HPSUHHQGHGRU�

$VVLP��R�HPSUHHQGHGRULVPR�QR�VHWRU�S~EOLFR��HPERUD�SRVVD�
DLQGD� QmR� HVWDU� FRPSOHWD� H� H[SOtFLWDPHQWH� GHILQLGR�� FRQVWLWXL�
XP�FRQFHLWR FKDYH�SDUD�R�HQTXDGUDPHQWR�SROtWLFR�H�HFRQyPLFR�
DWXDO�� TXH� p� UHJLGR� SRU� FULWpULRV� GH� H[LJrQFLD� H� HILFiFLD� QD�
JRYHUQDomR� S~EOLFD�� 1HVVH� VHQWLGR�� R� HPSUHHQGHGRULVPR� QR�
VHWRU� S~EOLFR� SRGH� VHU� DVVRFLDGD� j� RULHQWDomR� HPSUHVDULDO� H�
FRPSHWrQFLDV�GH�JHVWmR�SHOR�TXH��HQYROYH��DOpP�GD�GHILQLomR�GH�
REMHWLYRV��D�DFomR�HPSUHHQGHGRUD�QHFHVViULD�SDUD�SURVVHJXLU�D�
PLVVmR� GD� RUJDQL]DomR�LQVWLWXLomR� S~EOLFD�� 6LPXOWDQHDPHQWH��
HVVD�DFomR�HPSUHHQGHGRUD�FRQFRUUH�SDUD�VDWLVID]HU�RV�QtYHLV�GH�
VDWLVIDomR�LQGLYLGXDO�SHVVRDO�>��@�

&RP� HIHLWR�� D� UHYLVmR� GD� OLWHUDWXUD HPStULFD� UHODWLYD jV�
GHWHUPLQDQWHV�GR�HPSUHHQGHGRULVPR�S~EOLFR� LQGLFD�TXH�HVWDV�
VH�SRGHP�DJUXSDU�D�GRLV�QtYHLV��
D�� D� QtYHO� LQGLYLGXDO�� QR� TXDO VH� LQFOXHP� IDWRUHV� FRPR� D�

LGDGH�� QtYHO� HGXFDFLRQDO�� D� SRVLomR� QR� HPSUHJR�� EHP� DV�
FDSDFLGDGHV� GH� JHVWmR�� YLVmR� HVWUDWpJLFD�� D� FRQILDQoD� H�
PRWLYDomR��(VWDV WHQGHP�D�LQIOXHQFLDU�SRVLWLYDPHQWH�RV�QtYHLV�
GH�HPSUHHQGHGRULVPR�S~EOLFR��
E�� D� QtYHO� FRQWH[WXDO�� ¬V� GHWHUPLQDQWHV� LQGLYLGXDLV� p�

QHFHVViULR� DFUHVFHQWDU� TXH� FHUWRV� IDWRUHV�
FRQWH[WXDLV�DPELHQWDLV� WDPEpP� SRGHP� SURPRYHU�UHVWULQJLU� R�
HPSUHHQGHGRULVPR� H� D� DWLYLGDGH� HPSUHHQGHGRUD QR� VHWRU�
S~EOLFR��$�HVWH�UHVSHLWR��D�HYLGrQFLD�LQGLFD�TXH�ERDV�FRQGLo}HV�
ILVFDLV�H�RUoDPHQWDLV�SRGHUmR�SURPRYHU�FRQGLo}HV�IDYRUiYHLV�
DR�HPSUHHQGHGRULVPR�S~EOLFR� �SROtWLFR���7DPEpP�R�FRQWH[WR�
GHPRJUiILFR� H� DV� FRQGLo}HV� VRFLRHFRQyPLFDV� GD� UHJLmR� VmR�
GHWHUPLQDQWHV� D� FRQVLGHUDU�� LQGLFDQGR� TXH�� DR� QtYHO� ORFDO�� RV�
QtYHLV� GH� HPSUHHQGHGRULVPR� WHQGHP�D� VHU�PDLV� HOHYDGRV�QDV�
UHJL}HV�FRP�QtYHLV�PpGLRV�GH�UHQGLPHQWR�PDLV�DOWRV�

3DUD� FRQFOXLU� JRVWDUtDPRV� GH� UHVVDOYDU� TXH� R REMHWLYR�
IXQGDPHQWDO� GHVWH� WUDEDOKR� FRQVLVWLD� HP� GLVFXWLU� R� FRQFHLWR��
VXVFLWDU�UHIOH[}HV�WHyULFDV�ID]HU�XPD�UHYLVmR GD�OLWHUDWXUD VREUH�
R� HPSUHHQGHGRULVPR� QR� VHWRU� S~EOLFR�� 1HVVH� VHQWLGR��
SDUWLOKDPRV� GD� YLVmR� GH� DOJXQV� DXWRUHV� TXH�� HPERUD�
UHFRQKHoDP� D� SHUWLQrQFLD� H� UHOHYkQFLD� GH� DOJXQV� WUDEDOKRV�
WHyULFRV�H�RX�EDVHDGRV�HP�PHWRGRORJLDV�TXDOLWDWLYDV��D�SHVTXLVD�
H� HYLGrQFLD� HPStULFDV�� VmR� DLQGD� HVFDVVDV�� e� H[SHFWiYHO� XP�
GHVHQYROYLPHQWR GD� SHVTXLVD� QHVWH� kPELWR� VREUHWXGR� VH�
FRQVLGHUDUPRV� DOJXQV� GRV� GHVDILRV� HQIUHQWDGRV� SHODV�
VRFLHGDGHV�DWXDLV��(VWHV�SRGHP�YHULILFDU�VH��QmR�DSHQDV�DR�QtYHO�
GH� FRQVWUDQJLPHQWRV� RUoDPHQWDLV�� PDV�� WDPEpP�� DR� QtYHO� GH�
FRQFRUUrQFLD� FUHVFHQWH� HQWUH� DV� UHJL}HV� SDUD� FDSWDU�
LQYHVWLPHQWR��EHP�FRPR�DR�QtYHO�GRV�GHVDILRV�FRORFDGRV�SHOR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�H�D�QHFHVVLGDGH�GH�SUHVHUYDomR�GR�
DPELHQWH�� GLVSRQLELOLGDGH� GH� HQHUJLD� H� UHFXUVRV� QDWXUDLV�� 2�
HPSUHHQGHGRULVPR� S~EOLFR� DVVXPH�� DVVLP�� SULPRUGLDO�
LPSRUWkQFLD� QD� PHGLGD� HP� TXH� D� UHVSRVWD� D� HVVHV� GHVDILRV�
UHTXHU�XPD�DERUGDJHP�FULDWLYD�TXH�HQYROYHUi��LQHYLWDYHOPHQWH�
RV�JRYHUQRV�ORFDLV� UHJLRQDLV H�QDFLRQDLV�
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>�@ 5�� 6WRXJKW�� ³(QWUHSUHQHXUVKLS� DQG� 5HJLRQDO� (FRQRPLF� 'HYHORSPHQW��
6RPH� UHIOHFWLRQV´�� ,QYHVWLJDFLRQHV� 5HJLRQDOHV� ± -RXUQDO� RI� 5HJLRQDO�
5HVHDUFK������SS� �������������

>�@ =��-��$FV�DQG�/��6]HUE��³(QWUHSUHQHXUVKLS�(FRQRPLF�*URZWK�DQG�3XEOLF�
3ROLF\´��6PDOO�%XVLQHVV�(FRQRPLFV������SS���������������

>�@ 0��6WHSKHQV��'��3DUWULGJH��DQG�$��)DJJLDQ��³,QQRYDWLRQ��HQWUHSUHQHXUVKLS�
DQG�HFRQRPLF�JURZWK�LQ�ODJJLQJ�UHJLRQV´��-RXUQDO�RI�5HJLRQDO�6FLHQFH��
9RO�����SS����������������

>�@ /�� 7UHWWLQ� DQG� )�� :HOWHU�� ³&KDOOHQJHV� IRUVSDWLDOO\� RULHQWHG�
HQWUHSUHQHXUVKLS�UHVHDUFK´��(QWUHSUHQHXUVKLS�DQG�5HJLRQDO�'HYHORSPHQW�
���������SS�����±���������

>�@ 6��=HUELQDWLD��DQG�9��6RXLWDULVE��³(QWUHSUHQHXUVKLS�LQ�WKH�SXEOLF�VHFWRU��D�
IUDPHZRUN�RI�DQDO\VLV�LQ�(XURSHDQ�ORFDO�JRYHUQPHQWV´��(QWUHSUHQHXUVKLS�
	�5HJLRQDO�'HYHORSPHQW����������������������

>�@ -��0DWWKHZV��³(QWUHSUHQHXUVKLS�LQ�WKH�SXEOLF�VHFWRU��QHZ�SRVVLELOLWLHV"´�
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