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$�PRGHUQLGDGH�QmR�FKHJRX�DR�ILP��PHUDPHQWH�SDVVD�SRU�XPD�FULVH�LQWHU�
QD��2ULXQGD�GH�VHX�GHVHQYROYLPHQWR�H�SRU�DGRWDU�XP�PRGHOR�GH�UDFLRQDOLGDGH
LQVWUXPHQWDO��TXH�VH�WRUQRX�GRPLQDQWH��DFDERX�REVWUXLQGR�RXWURV�PRGHORV�GH
UDFLRQDOLGDGH�SRVVtYHO��1D�EXVFD�GD�JrQHVH�GD�LGpLD�GH�PRGHUQLGDGH�ILORVyILFD
IXQGDPHQWDGD�QD�UD]mR��R�,OXPLQLVPR�p�XPD�GDV�IRQWHV��$�FRPSUHHQVmR�GRV
IHQ{PHQRV�H�YLYrQFLDV�QD�EXVFD�GH�VLJQLILFDGRV��R�LWLQHUiULR��GH�VXUJLPHQWR�H
FRQVROLGDomR�GD�PRGHUQLGDGH��H�RV�FRUUHVSRQGHQWHV�PRGHORV�GH�UDFLRQDOLGDGH�
WrP�FRPR� LQWHUORFXWRUHV�+XPH��.DQW��+HJHO��(PERUD�GLYHUJHQWHV�H�FRPSOH�
PHQWDUHV��FRQWUDS}HP�D�WUDGLomR�PHWDItVLFD�GH�FRQKHFLPHQWR�

3$/$95$6�&+$9(��0RGHUQLGDGH��5DFLRQDOLGDGH��&RQKHFLPHQWR�
���������������������������������,OXPLQLVPR�

$%675$&7

0RGHUQLW\�GLG�QRW�FRPH�WR�DQ�HQG��LW�LV�PHUHO\�XQGHUJRLQJ�DQ�LQWHUQDO�FULVLV�
6SULQJLQJ�IURP�LWV�GHYHORSPHQW�DQG�GXH�WR�KDYLQJ�DGRSWHG�D�PRGHO�RI�LQVWUXPHQ�
WDO�UDWLRQDOLW\��ZKLFK�EHFDPH�GRPLQDQW��LW�HQGHG�XS�REVWUXFWLQJ�RWKHU�PRGHOV�RI
SRVVLEOH� UDWLRQDOLW\�� ,Q� WKH�VHDUFK�RI� WKH�JHQHVLV�RI� WKH� LGHD�RI�SKLORVRSKLFDO
PRGHUQLW\�EDVHG�RQ�UHDVRQ��,OOXPLQLVP�LV�RQH�RI�LWV�VRXUFHV��7KH�XQGHUVWDQGLQJ
RI� WKH� SKHQRPHQD� DQG� H[SHULHQFHV� LQ� VHDUFK� IRU�PHDQLQJV�� WKH� LWLQHUDU\� RI
PRGHUQLW\¶V�XSULVLQJ�DQG�FRQVROLGDWLRQ��DQG�WKH�FRUUHVSRQGLQJ�PRGHOV�RI�UDWLRQDOLW\
KDYH�+XPH��.DQW��+HJHO�DV�LQWHUORFXWRUV��$OWKRXJK�GLYHUJHQW�DQG�FRPSOHPHQWDU\�
WKH\�RSSRVH�WKH�PHWDSK\VLFDO�WUDGLWLRQ�RI�NQRZOHGJH�

.(<�:25'6��0RGHUQLW\��5DWLRQDOLW\��.QRZOHGJH�� ,OOXPLQLVP�

��'RFHQWH�GD�8QLILO�GRV�&XUVRV�GH�3HGDJRJLD�H�7XULVPR�
3yV�JUDGXDGR�HP�)LORVRILD�H�6RFLRORJLD�
(�PDLO��MRDTXLPSLR#\DKRR�FRP
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1R�FDPLQKDU�GD�ILORVRILD�FRQWHPSRUkQHD�QmR�KRXYH�SULYLOpJLR�GH�XP�WHPD
FHQWUDO�HP�VXD�SUi[LV�ILORVyILFD��PDV�D�DWLYLGDGH�UDFLRQDO�H�VXDV�PRGDOLGDGHV�VH
LPSXVHUDP��$V�HPHUJrQFLDV�KLVWyULFR�VRFLDLV�IL]HUDP�FRP�TXH�YHOKDV�WHQGrQFL�
DV�ILORVyILFDV�SURSRUFLRQDVVHP�R�VXUJLPHQWR�GH�QRYDV�WHRULDV��SULYLOHJLDQGR�SUR�
EOHPDV�HPHUJHQWHV�QR�TXDGUR�DWXDO��$�LGpLD�GH�PRGHUQLGDGH�ILORVyILFD�SUHVVX�
S}H�FDSWDU�D�LGpLD�GH�UD]mR��XPD�UD]mR�DODUJDGD��2EMHWLYDPRV�LQGDJDU�VREUH�DV
EDVHV� ILORVyILFDV�TXH� IXQGDPHQWDP�D�PRGHUQLGDGH�� ,QLFLDOPHQWH�� VLWXDPRV� D
PRGHUQLGDGH� FRPR� LQDFDEDGD�� FRQIRUPH�DILUPD�+$%(50$6� ��������(VP
VXD� REUD� FOiVVLFD� ³2�'LVFXUVR�)LORVyILFR� GD�0RGHUQLGDGH´

2EVHUYDPRV�TXH�R�LQWXLFLRQLVPR��R�QHRSRVLWLYLVPR�H�D�IHQRPHQRORJLD�DWD�
FDUDP�DQWLJDV�YHUGDGHV��FRPR�R�FXOWR�j�UD]mR�KXPDQD��FRPR�~QLFR�FULWpULR�GH
YHUGDGH��PRVWUDQGR�QRYRV�FDPLQKRV��WRUQDQGR�WUDQVSDUHQWH�D�UHDOLGDGH��1RXWUR
FDPSR��R�SUDJPDWLVPR��R�PDU[LVPR��R�H[LVWHQFLDOLVPR�H�R�HVWUXWXUDOLVPR�UHSUH�
VHQWDUDP�QRYDV�IRUPDV�GH�FRPSUHHQVmR�GR�UHDO���$R�FRQVLGHUDU�R�~WLO�H�R�QHFHV�
ViULR�FRPR�YHUGDGHLUR��SUDJPDWLVPR���SRQGR�ILP�DR�PRGR�GH�SHQVDU�PHWDItVLFR�
DR�LQYHVWLJDU�D�VRFLHGDGH�FDSLWDOLVWD�H�VXDV�UHODo}HV��PDU[LVPR���DR�YHULILFDU�D
DXWHQWLFLGDGH�H�LQDXWHQWLFLGDGH�GRV�VXMHLWRV�H�VXD�H[LVWrQFLD��H[LVWHQFLDOLVPR���H
DR�EXVFDU�FRQKHFHU��D�VRFLHGDGH�QDV�VXDV�HVWUXWXUDV�LQWHUQDV��HVWUXWXUDOLVPR���H
VmR�UHSUHVHQWDGDV�QRYDV�IRUPDV�GH�FRQKHFHU�R�PXQGR��&DGD�FRQFHSomR��UHWR�
PD�RX� UHQRYD�� LQDXJXUD� IRUPD�QRYD�GH�SHQVDU��$�PRGHUQLGDGH� p� D� HQWUDQKD
GHVVH�SURFHVVR��2�,OXPLQLVPR� �p�R�PRYLPHQWR�FXOWXUDO�SRUWDGRU�GH�XPD�YLVmR
XQLWiULD�GR�PXQGR�H�GR�+RPHP��TXH��DSHVDU�GDV�GLYHUVLGDGHV�GH�OHLWXUDV��FRQVHU�
YRX�D�FHUWH]D�TXDQWR�j�UDFLRQDOLGDGH�GR�PXQGR�GR�+RPHP��D�TXDO�VHULD�LPDQHQWH
HP�VXD�HVVrQFLD��'Dt��YDOH�GHVWDFDU�D�DQWURSRORJLD�GDV�³/X]HV´� ��WHQGR�FRPR
SULPDGR�DEVROXWR�GD�UD]mR�H�R�FDUiWHU�XQLYHUVDO�H�HWHUQR�GD�QDWXUH]D�KXPDQD��QD
SHUVSHFWLYD�GD�FLrQFLD�GR�+RPHP�

$V�PXGDQoDV�QDV�HVWUXWXUDV�GR�SHQVDPHQWR�VH�H[SUHVVDP�QR�DJLU�KXPDQR
TXDQGR�DOJXQV�ILUPDP�D�UD]mR�LQVWUXPHQWDO��$GRUQR��+RUNKHLPHU��+DEHUPDV�H
RXWURV���GHFOLQDQGR�D�SRWHQFLDOLGDGH��DILUPDQGR�R�GRJPDWLVPR��GH�RXWUR�ODGR�
RXWURV�DSRQWDP�D�UD]mR�FRPXQLFDWLYD�FRPR�SRVVLELOLGDGH��$�UD]mR�SHUGH�R�FDUi�
WHU�DEVWUDWR�HP�IDYRU�GR�GLDORJDO��-XUJHP�+DEHUPDV���1DGD�SRGH�VHU�GHILQLWLYR�

� ,OXPLQLVPR�±�XPD�FDWHJRULD�FRP�YiULRV�PDWL]HV��%XVFDQGR�QR�'LFLRQiULR�$XUpOLR��Ki�XPD
SROLVVHPLD�TXH�YDL�GHVGH�D�SDODYUD�DWp�RV�VHQWLGRV��FXMD�PHWiIRUD�XVDGD�VHMD�³GR�3HUtRGR�GDV
/X]HV´�
��9HU�*86'25)��*HRUJHV��,QWURGXFWLRQ�DX[�VFLHQFHV�KXPDLQHV��3DULV��2SKU\V�������
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WXGR�SRGH�VHU�FRQWHVWDGR�H�DQDOLVDGR��H�LVVR�VH�Gi�QR�PRYLPHQWR��1HVWH�FDPL�
QKDU��QR�TXDO�VH�HQTXDGUD�PRGHUQLGDGH�QD�P~OWLSOD�H�DPEtJXD�FRPSUHHQVmR�
VLWXD�VH�D�pWLFD��SRLV�R�DJLU�KXPDQR��DV�GHOLEHUDo}HV�H�RV�FRPSRUWDPHQWRV�TXH
SDUD�DOJXQV�VmR�DQ{PLFRV��YLFLDGRV�RX�DQWLQDWXUDLV�VmR�SDUWH�GR�SURFHVVR�GH
HYROXomR�GR�SHQVDPHQWR��VHQGR��SDUD�RXWURV��IUXWR�GD�QDWXUH]D�QRV�VHXV�OLPLWHV�H
DVVHQWDGR�HP�XPD�GDGD�FXOWXUD�

3HUFRUUHUHPRV� DV� EDVHV� TXH� IXQGDPHQWDP�D�PRGHUQLGDGH�� WHQGR� FRPR
GHVWDTXH�RV�DSRUWHV�WHyULFRV�GR�,OXPLQLVPR��DQWURSRORJLD��ILORVRILD�GD�QDWXUH]D
KXPDQD��KXPDQLWDV��FLYLOL]DomR�H�SURJUHVVR���1R�VHJXQGR�PRPHQWR��DOPHMDPRV
FDUDFWHUL]DU�D�PRGHUQLGDGH�HQTXDQWR�SURMHWR�LQDFDEDGR�QR�FRQWUDSRQWR�FRP�D
SyV�PRGHUQLGDGH��H[SRQGR�R�SHQVDPHQWR�GH�'DYLG�+XPH�H�,PDQXHO�.DQW��1R
FRQWH[WR�GH�FULVH�GRV�YDORUHV�PRUDLV���KRMH��D�ILORVRILD�FRQWHPSRUkQHD�H[SUHVVD
D�³FULVH�pWLFD´��FRQIRUPH�D�UHIOH[mR�GH�&+$8Ë���������DOJXPDV�OLQKDV�GH�SHQ�
VDPHQWR�VREUH�pWLFD�H�VXD�UHODomR�FRP�D�PRGHUQLGDGH�H�SyV�PRGHUQLGDGH�

1mR�p�QRVVR�SURMHWR�WUDWDU�D�PRGHUQLGDGH�HP�VXD�GLPHQVmR�D[LROyJLFD�H
SROtWLFD��SRLV�VHULD�QHFHVViULR�DSRQWDU�DOJXQV�SHQVDGRUHV�SyV�PRGHUQRV��/\RWDUG�
-DPHQVRQ��5DZOV��:LWWJHQVWHLQ��+DUYH\��HQWUH�RXWURV���3RU�RXWUR�ODGR��QmR�GHVH�
MDPRV�LQGDJDU��QD�ILORVRILD�FRQWHPSRUkQHD��VREUH�D�UHODomR�HQWUH�UD]mR�H�VRFLH�
GDGH��FRQIRUPH�RV�ILOyVRIRV�GD�7HRULD�&UtWLFD� �QDV�GXDV�PRGDOLGDGHV�GH�UD]mR�
UD]mR�LQVWUXPHQWDO�H�UD]mR�FUtWLFD��1mR�HVTXHFHPRV�GD�LPSRUWkQFLD�VDOXWDU�GR
PRGHOR�GH�UDFLRQDOLGDGH�IHQRPHQROyJLFR��FXMR�H[SRHQWH�p�R�ILOyVRIR�(GPXQGR
+XVVHUO��TXH�HQWHQGLD�TXH�R�PXQGR�H�D�UHDOLGDGH�VmR�XP�FRQMXQWR�GH�VLJQLILFDGRV
RX�GH�VHQWLGRV�TXH�VmR�SURGX]LGRV�SHOD�FRQVFLrQFLD�RX�UD]mR��$�UD]mR�p�UD]mR
VXEMHWLYD��TXH�FULD�R�PXQGR�FRPR�UDFLRQDOLGDGH�REMHWLYD��R�PXQGR�WHP�VHQWLGR
SRUTXH�D�UD]mR�OKH�Gi�VHQWLGR�

$�UD]mR��HL[R�GD�PRGHUQLGDGH��SRVWD�HP�FULVH�RX�HP�GHVHQFDQWDPHQWR�QR
FDPLQKDU�GR�SHQVDPHQWR��GREUD�VH�HP�GRLV�FDPLQKRV�QR�FDPSR�GD�pWLFD��R�UHLQR
GD�XWLOLGDGH��QHFHVVLGDGH��H�R�UHLQR�GD�OLEHUGDGH��$�FULVH�GD�PRGHUQLGDGH�GHYH
VHU�HQFDUDGD��QmR�FRPR�R�ILP�GH�HVSDoR�GD�UD]mR�QD�H[LVWrQFLD�KXPDQD��PDV
FRPR�PRPHQWR�VDOXWDU�SDUD�D�UHYLVmR�H�D�FUtWLFD�j�SUySULD�UD]mR�QR�VHQWLGR�GH
UHYLJRUi�OD��$�PRGHUQLGDGH�p�XP�SURMHWR�LQDFDEDGR�

���$V�EDVHV�GR�SHQVDPHQWR� LOXPLQLVWD� H� D�PRGHUQLGDGH

2�PRYLPHQWR�LQWHOHFWXDO� ,OXPLQLVPR��TXH�VH�GHVHQYROYHX��WHPSR�HVSDoR�
QRV�DQRV�VHWHFHQWRV�HXURSHX��H[SUHVVDQGR�DV�LGpLDV�GH�XPD�³EXUJXHVLD�HP�DVFHQ�
VmR´��H�D�FULVH�GR�$QWLJR�5HJLPH��SRUWDGRU�GH�XPD�YLVmR�XQLWiULD�GR�PXQGR�H�GR

��2V�ILOyVRIRV�GHVVD�HVFROD�VmR�7KHRGRU�$GRUQR��+HUEHUW�0DUFXVH��0D[�+RUNKHLPHU�H�RXWURV�
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+RPHP��QDV�VXDV�GLYHUVLGDGHV��WHP�FRPR�SRQWR�FHQWUDO�D�UDFLRQDOLGDGH���6HJXQ�
GR�)$/&21������������DV�JUDQGHV�OLQKDV�GR�,OXPLQLVPR�IRUDP��R�SHQVDPHQWR
FUtWLFR��R�SULPDGR�GD�UD]mR��D�DQWURSRORJLD�H�D�SHGDJRJLD��9DOH�GHVWDFDU�$GRUQR
�����������ILOyVRIR�GD�(VFROD�GH�)UDQNIXUW� ��TXH�DILUPRX�R�,OXPLQLVPR�FRPR�R

SHQVDU�TXH� ID]�SURJUHVVR��SHUVHJXLX� �R�REMHWLYR�GH� OLYUDU�RV
KRPHQV� GR�PHGR� H� GH� � ID]HU� GHOHV� VHQKRUHV�� 6XD�SUHWHQVmR�
D�GH�GLVVROYHU�RV�PLWRV�H�DQXODU�D� LPDJLQDomR��SRU�PHLR�GR
VDEHU��$'2512�����������

$�PRGHUQLGDGH�IRL�OHYDGD��GHVGH�RV�ILQV�GR�VpFXOR�;9,,,��D�WHPD�ILORVyILFR�
&UX]D�VH� IUHT�HQWHPHQWH� FRP�R� HVWpWLFR��� 6H� VmR� VLJQLILFDWLYDV� DV� UHVSRVWDV
GDGDV�j�SHUJXQWD��³:DV�LVW�$XINOmUXQJ"���4XH�p��R�,OXPLQLVPR"��±�.DQW�GHILQH
FRPR�³R�SHQVDU�SRU�VL�PHVPR�H�D�RXVDGLD�GH�ID]r�OR´���1R�DUWLJR�5HVSRVWD�j
SHUJXQWD��TXH�p�R�(VFODUHFLPHQWR"��.DQW�DILUPD�

$�VDtGD�GR�+RPHP�GD� VXD�PHQRULGDGH��SHOD�TXDO� HOH� p� UHV�
SRQViYHO��0HQRULGDGH�� LVWR� p�� LQFDSDFLGDGH� GH� VHUYLU�VH� GR
SUySULR� HQWHQGLPHQWR� VHP�D� RULHQWDomR� GH� RXWUHP��PHQRUL�
GDGH� SHOD� TXDO� HOH� p� R� UHVSRQViYHO� SRUTXH� D� FDXVD� GHVVD
LQFDSDFLGDGH� QmR� HVWi� QXPD� GHILFLrQFLD� GR� VHX� HQWHQGL�
PHQWR�� H� VLP� QD� IDOWD� GH� GHFLVmR� H� GH� FRUDJHP� SDUD� GHOH
VHUYLU�VH� VHP�D�GLUHomR�GH� RXWUHP�� 6DSHUH�$XGH��7HP� FRUD�
JHP�GH� VHUYLU�WH� GR� WHX� SUySULR� HQWHQGLPHQWR��(LV� D� GLYLVD
GDV� ³/X]HV´�

$V�QRo}HV� VREUH�DV� LGpLDV�GDV�³/X]HV´��SDUD�RV� LOXPLQLVWDV�� DSHVDU�GDV
P~OWLSODV�VLJQLILFDo}HV�H�DPELJ�LGDGHV��QmR�WUDWDYDP�DSHQDV�GH�XP�PRYLPHQWR
LQWHOHFWXDO��PRGLVWD��PDV�GH�XP�SURFHVVR�GH�HVFODUHFLPHQWR�GR�+RPHP��+DYLD
XP�FRQWLQXXP��WUDGX]LGR�SHOD�LGpLD�GH�SURJUHVVR�±�FRPR�FDSDFLGDGH�FDGD�YH]
PDLRU�GRV�KRPHQV�SHQVDUHP�SRU�VL�PHVPRV�

��$�DILUPDomR�p�GH�%iUEDUD�)UHLWDJ��HP�$�7HRULD�FUtWLFD�RQWHP�H�KRMH���������³���FRP�R�WHUPR
�(VFROD�GH�)UDQNIXUWC�SURFXUD�VH�GHVLJQDU�D� LQVWLWXFLRQDOL]DomR�GRV�WUDEDOKRV�GH�XP�JUXSR�GH
LQWHOHFWXDLV�PDU[LVWDV��QmR�RUWRGR[RV��TXH�QD�GpFDGD�GRV�DQRV����SHUPDQHFHUDP�j�PDUJHP�GD�XP
PDU[LVPR�OHQLQLVPR��FOiVVLFRC��VHMD�HP�VXD�YHUVmR�WHyULFR�LGHROyJLFD��VHMD�HP�VXD�OLQKD�PLOLWDQWH�H
SDUWLGiULD�´
��+DEHUPDV��-��RS�FLW���������SUHIiFLR�
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2� FHUQH� GR� ,OXPLQLVPR� DVVHQWD� QD� VHFXODUL]DomR� H� QD� UDFLRQDOL]DomR
�)$/&21��������VXUJH�H�VH�GHVGREUD��&DUDFWHUL]DPRV�R�SUREOHPD�GD�VHFXODUL�
]DomR� FRPR� SDVVDJHP�GD� WUDQVFHQGrQFLD� j� LPDQrQFLD�� �GD�YHUWLFDOLGDGH�j
KRUL]RQWDOLGDGH��TXH�VH�H[SUHVVRX�QDV�PXGDQoDV�QR�FDPSR�SROtWLFR��HFRQ{PLFR�H
QR�LGHROyJLFR��&KDXt�FDUDFWHUL]D�D�PRGHUQLGDGH�QR�FDPSR�pWLFR��³DIDVWD�D�LGpLD
�PHGLHYDO�UHQDVFHQWLVWD��GH�XP�XQLYHUVR�UHJLGR�SRU�IRUoDV�HVSLULWXDLV�VHFUHWDV
TXH�SUHFLVDP�VHU�GHFLIUDGDV�SDUD�TXH�FRP�HODV�HQWUHPRV�HP�FRPXQKmR�´� ��2
VHFXODU�LPS}H�VH�DR�VDJUDGR���2�PXQGR�VH�GHVHQFDQWD��DILUPD�0D[�:HEHU�

$�SDVVDJHP�j�LPDQrQFLD�HVWi�DVVRFLDGD�jV�LGpLDV�GH�µSURJUHVVR¶��µFLYLOL]D�
omR¶�H�µFXOWXUD¶��DR�WUDWDU�DV�UHODo}HV�HQWUH�R�+RPHP�H�D�QDWXUH]D��$V�UHDo}HV
FRQWUD�R�QRYR�HVStULWR�FLHQWtILFR�IRUDP�DFHQWXDGDV��2�SDUDGLJPD�QDWXUDOLVWD�FR�
ORFRX�VH�HP�HYLGrQFLD�H�R�UDFLRQDOLVPR�QDWXUDOLVWD�SURSRUFLRQRX��FRP�R�VHFXODULVPR�
LQGHSHQGrQFLD�QRV�GLYHUVRV�FDPSRV�GR�FRQKHFLPHQWR��%XVFRX�VH�D�VXSHUDomR
GD�WXWHOD�WHROyJLFD�H�PHWDItVLFD��1R�FDPSR�GD�pWLFD��FRQVHUYD�VH�D�LGpLD�GH�TXH
D�YLUWXGH� �p�GHYHU�H�REULJDomR�HP�IDFH�GDV�QRUPDV�H�YDORUHV�XQLYHUVDLV��REULJD�
omR�GD�UD]mR�FRQWUD�R�LPSpULR�FDyWLFR�GDV�SDL[}HV��

(P�QRPH� GD� UD]mR� H� GD� OLEHUGDGH� GH� SHQVDPHQWR�� GXUDQWH� R� SHUtRGR
LOXPLQLVWD��GHVHQYROYHUDP�VH�IHUUHQKDV�FUtWLFDV�jV�FUHQoDV�H�SUiWLFDV�UHOLJLRVDV�
DILUPDQGR�TXH�D�UD]mR�GHYH�VHU�R�~QLFR�FULWpULR�YiOLGR��GH�DFRUGR�FRP�D�SUySULD
YRQWDGH�GLYLQD��� ��2�UDFLRQDOLVPR�GR�VpFXOR�;9,,��GH�'HVFDUWHV��6SLQR]D��/HLEQL]�
H�RXWURV��QmR�DFUHGLWD�QXPD�UD]mR�GHILQLGD�FRPR�VRPDWyULR�RX�VtQWHVH�GH�LGpLDV
LQDWDV�UHYHODGRUDV�GD�HVVrQFLD�DEVROXWD�GR�H[LVWHQWH��PDV�VLP�QXPD�DTXLVLomR
SRVVtYHO��$�UD]mR�³p�XPD�IRUoD�LQWHOHFWXDO�RULJLQDO�FXMD�IXQomR�PDLRU�p�D�GH�JXLDU
R�LQWHOHFWR�QR�FDPLQKR�TXH�R�OHYD�j�YHUGDGH´��)$/&21��������7DPEpP�QmR�p
XP�FRQKHFLPHQWR�D�SULRUL� VREUH� YHUGDGHV� SUHH[LVWHQWHV��PDV� HQHUJLD�� IRUoD
LQWHOHFWXDO�FRPSUHHQVtYHO�H�SHUFHSWtYHO�DWUDYpV�GD�SUiWLFD�H�QmR�p�HVFUDYD�GRV
GDGRV�HPStULFRV��e�LQVWUXPHQWR�GH�PXGDQoD�GH�SHQVDPHQWR���3HQVDU�UDFLRQDO�
PHQWH�p�WHU�FDSDFLGDGH�GH�FULWLFDU��GH�GXYLGDU�H��VH�QHFHVViULR��GH�GHPROLU��e
FUtWLFD�GH�XP�PRGR�WUDGLFLRQDO�GH�SHQVDU�QDV�VXDV�IRUPDV�H�FRQWH~GRV���2�WULEX�
QDO�GD�FUtWLFD�FKHJRX�D�FULWLFDU�D�FRQFHSomR�GR�UDFLRQDOLVPR�LOXPLQLVWD��H�D�JUDQ�
GH�H[SUHVVmR�p�,��.DQW��2V�LOXPLQLVWDV�FRPSUHHQGLDP�D�ILORVRILD�HQTXDQWR�IRUPD
GH�SHQVDU�TXH��DR�GDU�rQIDVH�DR�VHQWLGR�GD�LQGDJDomR�GHVFREHUWD���UD]mR�FUtWLFD
H�FULDGRUD��H�SURJUHVVR�GD�UD]mR��OHYDUi�R�+RPHP�j�YHUGDGHLUD�OLEHUGDGH�

��6pUJLR�528$1(7�HP�$V�UD]}HV�GR�,OXPLQLVPR��������DSRQWD�QR�,OXPLQLVPR�D�TXHVWmR�GD
WUDQVFHQGrQFLD�H�LPDQrQFLD�
��&+$8,��0DULOHQD��3~EOLFR��SULYDGR�H�GHVSRWLVPR��,Q��eWLFD��5LR�GH�-DQHLUR��&LD�GDV�/HWUDV�������
S�����
��&KDXt��RS��FLW��S�����
���1D�)UDQoD�FUHVFHX�XP�DQWLFOHULFDOLVPR�±�9ROWDLUH�p�XPD�GDV�H[SUHVV}HV�±�LQFXWLX�VH�XPD��YLVmR
PDQLTXHtVWD�QD�VHFXODUL]DomR��UD]mR�[�UHOLJLmR��QDWXUDO�[�VREUHQDWXUDO��HWF�
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$GRUQR�HP�³&RQFHLWR�GR�,OXPLQLVPR´��HP�SDUFHULD�FRP�+RUNKHLPHU���H[�
SUHVVD�R�ULVFR�GD�UDFLRQDOLGDGH�

0HVPR� TXH� QmR� VH� SRVVD� GHWHU� QD� IXJD� GLDQWH� GD� QHFHVVL�
GDGH�� QR� SURJUHVVR� H� QD� FLYLOL]DomR�� VHP� UHQXQFLDU� DR� SUy�
SULR� FRQKHFLPHQWR�� D� KXPDQLGDGH�QmR�PDLV� LQFRUUH� QR� HUUR
GH� WRPDU�SRU�JDUDQWLD�GH�XPD� OLEHUGDGH�YLQGRXUD�RV�GLTXHV
TXH� FRQVWUyL� FRQWUD� D� QHFHVVLGDGH�� DV� LQVWLWXLo}HV�� DV� SUiWL�
FDV� GH� GRPLQDomR�� TXH� GHVGH� VHPSUH� UHIOHWLUDP� VREUH� D� VR�
FLHGDGH�� D� SDUWLU� GD� VXEMXJDomR� GD� QDWXUH]D���

2�SHQVDGRU�IUDQNIXUWLDQR�DGHQVD�D�UD]mR�HQTXDQWR�SUHGLFD�TXH�R�,OXPLQLVPR
GHL[RX�GH�ODGR�D�H[LJrQFLD�FOiVVLFD�GH�SHQVDU�R�SHQVDPHQWR��SRUTXH�HOD�VH�GHV�
YLDYD�GR�LPSHUDWLYR�GH�FRPDQGDU�D�SUi[LV�

$�PRGHUQLGDGH��VHJXQGR�+$16(1�����������p�HQWHQGLGD�FRPR�XP�QRYR
PRGR�GH��FRPSUHHQGHU�D�H[LVWrQFLD�KXPDQD�H��D�SDUWLU�GHOD��D�QDWXUH]D��DOpP�GDV
UHODo}HV�VRFLDLV��SROtWLFDV�H�HFRQ{PLFDV��MXUtGLFDV��PRUDLV�H�FXOWXUDLV��HP�VXPD��p
XP�SHUtRGR�PDUFDGR�SRU�XP�QRYR�PRGHOR�GH�UDFLRQDOLGDGH�GH�LQVSLUDomR�WpFQL�
FR�LQVWUXPHQWDO��FRQWUDSRQGR�D�UDFLRQDOLGDGH�UHOLJLRVD��PHWDItVLFD��SURSRUFLRQDQGR
FRQILDQoD�QR�SRGHU�H�QD�DXWRQRPLD�GD�UD]mR��)UHQWH�jV�DILUPDo}HV�VXSUD�FLWD�
GDV��GXDV�TXHVW}HV�OHYDQWDP�JXDUGD��VH�RV�JUHJRV��URPDQRV��FKLQHVHV�H�RXWURV
GHVHQYROYHUDP�PRGHORV�GH�UDFLRQDOLGDGHV�SDUD�H[SOLFDU�H�FRPSUHHQGHU�D�VL�SUy�
SULRV�H�DR�HQWRUQR��H�VH�D�ILORVRILD�WHP�FRPR�WHPD�IXQGDPHQWDO�D�UD]mR�

���0RGHUQLGDGH��SURMHWR� LQDFDEDGR

$�PRGHUQLGDGH�p�XP�WHPD�FRPSOH[R�QXPD�DERUGDJHP�ILORVyILFD��'HVGH�D
RULJHP��Ki�SRVLo}HV�GLYHUJHQWHV�H�GLVVRQDQWHV�HQWUH�RV�RSRVLWRUHV�GD�PHWDItVLFD
±�FRUUHQWH�GH�SHQVDPHQWR�GRPLQDQWH��SRGHUHV�LQVWLWXFLRQDOL]DGRV��,JUHMD�H�(VWD�
GR��DWp�R�VpFXOR�;9,��6XUJH�D�PRGHUQLGDGH�FRP�PRGHORV�GLYHUVRV�QR�DWR�GH
FRQKHFHU��EHP��FRPR�QDV�FRQFHSo}HV�GH�VRFLHGDGH��+RPHP�H�PXQGR�

1R�FRQWH[WR�VRFLDO��HFRQ{PLFR�H�SROtWLFR��PDUFDGR�SHODV�5HYROXo}HV�,Q�
GXVWULDO�H�)UDQFHVD��SHOR�VXUJLPHQWR�GRV�(VWDGRV�1DFLRQDLV�H�R�PRYLPHQWR�GH
5HIRUPD�H�&RQWUD�5HIRUPD��IRL�FRQVWLWXtGD�D�EXUJXHVLD�

$�PRGHUQLGDGH��QR�FDPSR�GD�ILORVRILD��H[S}H�WUrV�SHQVDGRUHV��.DQW��+HJHO
H�0DU[��VHQGR�HOHV�RV�H[SRHQWHV�IXQGDPHQWDLV�TXH�QR�VHX�HL[R�SURPRYHUDP
GLVFRUGkQFLD�H�FRPSOHPHQWDULHGDGH�QR�SURFHVVR�GH�UHIOH[mR�H�DXWR�DYDOLDomR

���$'2512�������� S����



7(55$�(�&8/785$���$12�;,;���1���� �

��+$16(1���������(VWHV�SHQVDGRUHV�LPSXOVLRQDUDP�RXWURV�D�GDUHP�FRQWLQXLGD�
GH��WDLV�FRPR�1LHW]VFKH��+HLGHJJHU��)RXFDXOW��D�(VFROD�GH�)UDQNIXUW�H�0D[�:HEHU�
(VWHV�UHSHQVDUDP�D�PRGHUQLGDGH�HQTXDQWR�SURFHVVRV�KLVWyULFRV��UHLQWHUSUHWDQGR
H�DSRQWDQGR�XP�QRYR�PRYLPHQWR�HVWpWLFR�ILORVyILFR�GHQRPLQDGR�3yV�0RGHU�
QR��� ��6HJXQGR�RV�SHQVDGRUHV�SyV�PRGHUQRV��D�PRGHUQLGDGH�FKHJRX�DR�ILP�DR
QmR�PDLV�DOLPHQWDU�DV�XWRSLDV��JHUDQGR�D�SyV�PRGHUQLGDGH�

6XUJHP�GDt�WUrV�PRGRV�GH�FRPSUHHQGHU�D�PRGHUQLGDGH�����0RGHUQLGDGH
UDFLRQDOLVWD ±�WHFQLFLVWD��TXH�HQWHQGH�TXH�D�PRGHUQLGDGH�LPSXOVLRQRX�QHJDWL�
YDPHQWH�D�GHVWUXLomR��GRPLQDomR�H�D�PLVpULD�D�SDUWLU�GR�GRPtQLR�GD�WpFQLFD����
0RGHUQLGDGH�QLLOLVWD��XPD�DERUGDJHP�QLLOLVWD��FXMD�UD]mR�DVVXPH�FDUiWHU�LQV�
WUXPHQWDO��LQVWUXPHQWR�GH�GRPtQLR�H�GH�HPDQFLSDomR�GR�VHU�KXPDQR��1LHW]VFKH
��)RXFDXOW���7DPEpP�p�PRPHQWR�GH�PDWXUDomR�GD�UD]mR��RQGH�D�SUySULD�UD]mR
GHVWUyL�D�UD]mR�XWySLFD�GD�UD]mR��&UHVFH��DPDGXUH�H�GHVDSDUHFH�����0RGHUQLGDGH
UDFLRQDOLVWD�XQLYHUVDO��QD�TXDO�RV�SHQVDGRUHV�YrHP�D�PRGHUQLGDGH�FRPR�PR�
PHQWR�GH�GHVHQYROYLPHQWR�GD�UD]mR�KXPDQD�H�DFUHGLWDP�QD�HPDQFLSDomR�GD
UD]mR���(QWHQGHP�TXH�RV�SUREOHPDV��FULVHV��VmR�IUXWRV�GD�DEVROXWL]DomR�GD�UD]mR
H�GH�VHX�DSRUWH�WpFQLFR�LQVWUXPHQWDO���2V�OLPLWHV�GH�XP�PRGHOR�GH�UDFLRQDOLGDGH
QmR�LQYDOLGDP�WRGR�H�TXDOTXHU�PRGHOR�GH�UDFLRQDOLGDGH��&DEH�DRV�ILOyVRIRV�UHIOH�
WLU�VREUH�R�ID]HU�±�RV�PRGHORV�GH�UDFLRQDOLGDGH�TXH�PHOKRU�VH�DGDSWHP�jV�QHFHV�
VLGDGHV�GD�SRSXODomR��3RU� LVVR��R�PRGHOR�QmR�FKHJRX�DR�ILP��PDV�DR�RFDVR�
&RQWLQXD�VHQGR�XP�SURMHWR�LQDFDEDGR�

���/LQKDV�GH�SHQVDPHQWRV� IXQGDQWHV� VREUH� D�0RGHUQLGDGH

6HJXQGR�+$16(1������������RV�HOHPHQWRV�ILORVyILFRV�TXH�FDUDFWHUL]DP
D�³PHQWDOLGDGH´�PRGHUQD�QD�VXD�JrQHVH�VmR��D��5D]mR��QD�SROtWLFD���JRYHUQRV
OHJtWLPRV�H�UDFLRQDLV�FRP�SDUODPHQWRV�IXQFLRQDLV��QD�HFRQRPLD����Do}HV�LQGLYLGX�
DLV�H�GH�JUXSRV�SODQHMDGDV�FRP�SDUkPHWURV�UDFLRQDLV��QD�HVIHUD�VRFLDO�±�IXQFLR�
QDPHQWR�H�SDUWLFLSDomR�GRV�YiULRV�VHJPHQWRV�HP�EDVHV�UDFLRQDLV�QD�GHIHVD�GRV
GLUHLWRV��H��ILQDOPHQWH��QR�kPELWR�UHOLJLRVR��D�5HIRUPD�LQVHULX�DV�LQVWLWXLo}HV�UHOL�
JLRVDV�QRV�PROGHV�GD�QRYD�UDFLRQDOLGDGH��H�R�3URWHVWDQWLVPR�p�D�H[SUHVVmR�PDLV
JHQXtQD�GD�FRPSUHHQVmR�GH�UDFLRQDOLGDGH��� ��3RU�ILP��R�FRQKHFLPHQWR�VLVWHPi�
WLFR�WRUQRX�VH�R�HOHPHQWR�PRUGD]�QD�0RGHUQLGDGH��FRP�D�VHFXODUL]DomR�GR�FR�
QKHFLPHQWR��LVWR�p��VDLQGR�GRV�PRVWHLURV�H�XQLYHUVLGDGHV��SURSRUFLRQDQGR�R�GH�
VHQYROYLPHQWR�H�R�HQWHQGLPHQWR�FUtWLFR�GD�SRSXODomR�

���$OJXQV�FLHQWLVWDV�VRFLDLV�GHQRPLQDUDP�GH�SyV�LQGXVWULDO�RX�GH�SyV�UDFLRQDO�
���0D[�:(%(5�WHPDWL]D�QD�REUD�³eWLFD�SURWHVWDQWH�H�R�HVStULWR�GR�FDSLWDOLVPR´������
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2�FRQKHFLPHQWR�DVVXPH�YDOLGDGH�VH�VXEPHWLGR�D�FULWpULRV��UDFLRQDLV�H�D
PpWRGRV�GH�DYHULJXDo}HV�FRQILiYHLV��7HUPLQDQGR��GHVHQYROYH�WDPEpP��QR�EHUoR
GD�EXVFD�GR�FRQKHFLPHQWR��R�UHVJDWH�GD�VXEMHWLYLGDGH��$V�UHIOH[}HV�DFHUFD�GR
FRQKHFLPHQWR��FRQIRUPH�'HVFDUWHV��%DFRQ�H�RXWURV��DERUGDP�D�VXEMHWLYLGDGH
VRE�R�SULVPD�GD�UD]mR�PRGHUQD�

1D�WHQWDWLYD�GH�URPSHU�FRP�D�WUDGLomR�H�DV�FRQFHSo}HV�PHWDItVLFDV�VXU�
JHP�DOJXPDV�UHIOH[}HV��D��)UDQFLV�%DFRQ�SUHJD�XPD�QRYD�FRUUHQWH�GR�FRQKHFL�
PHQWR��R�(PSLULVPR��FXMD�EDVH�HVWi�FRORFDGD�QD�H[SHULrQFLD�GHVHQYROYLGD�SRU
XP�VXMHLWR�GRWDGR�GH�UD]mR��EXVFDQGR�R�TXH�HQYROYH�D�H[LVWrQFLD�GR�+RPHP
�QDWXUH]D��FXOWXUD�H�VRFLHGDGH���ODQoRX�DV�EDVHV�GD�FLrQFLD�PRGHUQD��E��2�FRJL�
WR�FDUWHVLDQR�±�5HQp�'HVFDUWHV��FRP�R�5DFLRQDOLVPR��FXMR�SRQWR�GH�SDUWLGD�p�R
FRJLWR�HUJR�VXP�� D�SDUWLU�GH�XP�DWR�GH�FRQVFLrQFLD� �G~YLGD��� LQVWDXUD�VH�XP
SURFHVVR�TXH�YDL�FXOPLQDU�FRP�D�FHUWH]D��QmR�DSHQDV�GR�HX��FRPR�WDPEpP�GD
SRVVLELOLGDGH�GH��D�SDUWLU�GHOH�GHGX]LU�R�PXQGR�

2��(PSLULVPR��LQJOrV��H�R�5DFLRQDOLVPR��IUDQFrV��WURX[HUDP�FRQWULEXLo}HV
YDOLRVDV��SURSRUFLRQDQGR�R�QRYR�SURMHWR�GH�FRQVROLGDomR�GD�PRGHUQLGDGH�QR�VHLR
GR�,GHDOLVPR�$OHPmR��FXMDV�PDLRUHV�FRQWULEXLo}HV�IRUDP�GH�.DQW�H�+HJHO��H��SRU
H[WHQVmR��GH�'DYLG�+XPH���9HMDPRV�

D��+80(�±�2�(03,5,602�(�$�&2162/,'$d­2�'$�02'(51,'$'(

$�DXWRFHUWLILFDomR� GD�0RGHUQLGDGH�� FDSD]� GH�PDUFDU� DV� GLIHUHQoDV� GD
UDFLRQDOLGDGH�PRGHUQD�QD�VXD�UHODomR�FRP�RV�RXWURV�PRGHORV�TXH�SUHFHGHUDP�R
VpFXOR�;9,,,��WHP�HP�+XPH�XP�FUtWLFR�PRUGD]�GDV�LQWHUSUHWDo}HV�GR�5DFLRQDOLVPR
H�GR�(PSLULVPR��$�REUD�GH�+XPH�,QYHVWLJDomR�VREUH�R�HQWHQGLPHQWR�KXPD�
QR���������DSUHVHQWD�D�FUtWLFD�DR�5DFLRQDOLVPR�TXH�QHJOLJHQFLRX�D�LPSRUWkQFLD
GD�H[SHULrQFLD��QmR�OKH�DWULEXLQGR�R�GHYLGR�YDORU�HQTXDQWR�IRQWH�GR�FRQKHFL�
PHQWR���+i�XPD�SULPD]LD�QR�PpWRGR�GHGXWLYR�H�RV�UDFLRQDOLVWDV�VH�SHUGHP�HP
HOXFXEUDo}HV��+$16(1�����������2V�HPSLULVWDV�GHIHQGHP�R�SULQFtSLR�GH�TXH�R
FRQKHFLPHQWR�DGYpP�GD�H[SHULrQFLD��GRQGH�YrP�DV�LPSUHVV}HV�TXH�YmR�RULJLQDU
DV�LGpLDV�RX�SHQVDPHQWRV�

$� FRQH[mR�GDV� LGpLDV�� VHJXQGR�+$16(1�� VH� Gi� GH� WUrV�PDQHLUDV�� SRU
VHPHOKDQoD��SRU�FRQWLJ�LGDGH�H�SRU�FDXVDOLGDGH� $� FRQH[mR� RFRUUH� VHPSUH
H�DOL�XPD�GDV�GXDV�FODVVHV��GH�REMHWRV�LQYHVWLJDGRV�SHOR�HQWHQGLPHQWR��RX�VHMD�
UHIHUH�VH�D�UHODo}HV�GH�LGpLDV�RX�D�TXHVW}HV�RX�FRLVDV�GH�IDWR��PDWWHUV�RI�IDFW��
$�FDXVDOLGDGH�p�XP�SULQFtSLR�UHODFLRQDO�RULXQGR�GD�H[SHULrQFLD��H�QmR�FRPR
HOHPHQWR�j�SULRUL��VHMD�GR�HQWHQGLPHQWR�RX�GD�QDWXUH]D��&DXVD�H�HIHLWR�QmR�VmR
QRo}HV�SUp�GDGDV��PDV�VLP�FRQMXQo}HV�KDELWXDLV���2V�KiELWRV�H�FRVWXPHV�FRP
R�WHPSR�YmR�DGTXLULQGR�VROLGH]��FKHJDQGR�j�DSDUrQFLD�GH�OHLV�GD�SUySULD�QDWXUH�
]D��2�IXWXUR�VHUi�VHPHOKDQWH�DR�SDVVDGR�D�SDUWLU�GDV�H[SHULrQFLDV�
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2�FRVWXPH��SRLV��p�R�JUDQGH�JXLD�GD�YLGD�KXPDQD��8QLFDPHQWH
HVWH�SULQFtSLR�QRV� WRUQD�~WHLV�j�H[SHULrQFLD�H�QRV� ID]�HVSHUDU
SDUD�R� IXWXUR��XPD� VpULH�GH� HYHQWRV� VHPHOKDQWHV�jTXHOHV�TXH
DSDUHFHUDP�QR�SDVVDGR��6HP�D� LQIOXrQFLD�GR�FRVWXPH��VHUtDPRV
SOHQDPHQWH� LJQRUDQWHV�HP� WRGD�TXHVWmR�GH� IDWR�SDUD�DOpP�GR
TXH�HVWi� LPHGLDWDPHQWH�SUHVHQWH�j�PHPyULD�H�DRV�VHQWLGRV���

$VVLP�VHQGR��+XPH�GHVWUyL�RV�SULQFtSLRV�GD�FDXVDOLGDGH�H�DV�QRo}HV�GH
VXEVWkQFLD�� �H�LGHQWLGDGH�GD�WUDGLomR�ILORVyILFD�PHWDItVLFD��(P�VXPD��+XPH�YHP
FRQVROLGDU�D�FRQFHSomR�GD�UD]mR�IRUPDO�H�DXW{QRPD��QmR�VXEPHWHQGR�D�WUDGLomR
PHWDItVLFD��HPERUD�WHQKD�QHJOLJHQFLDGR�D�TXHVWmR�GRV�D�SULRUL�TXH��QD�FRQWLQXL�
GDGH��.DQW�DERUGRX�

E��.$17�±��(�$�5$=­2�&5Ë7,&$

&RQWUDSRQGR�VH�DRV�HPSLULVWDV�H�LQDWLVWDV���.DQW�GL]�TXH�³WRGRV�RV�ILOyVR�
IRV�SDUHFHP�VHU�FRPR�DVWU{QRPR�JHRFrQWULFR��EXVFDQGR�XP�FHQWUR�TXH�QmR�p
YHUGDGHLUR´��� �3DUHFHP�DOJXpP�TXH�TXHU�DVVDU�XP�IUDQJR�JLUDQGR�R�IRUQR�HP
WRUQR�GHOH�H�QmR�R�IUDQJR�HP�WRUQR�GR�IRJR��e�SUHFLVR�FRORFDU�D�UD]mR�QR�FHQWUR
H�LQGDJDU��R�TXH�p�D�UD]mR"�2�TXH�HOH��TXHP�p�HOH"�6H�IRU�D�UD]mR��p�HOD��SRGH
FRQKHFHU"�4XDLV�VmR�DV�FRQGLo}HV�SDUD�TXH�KDMD�FRQKHFLPHQWR�YHUGDGHLUR"�4XDLV
RV�OLPLWHV�GD�UD]mR�KXPDQD"��&RPR�D�UD]mR�H�D�H[SHULrQFLD�VH�UHODFLRQDP"

3DUD�.DQW��D�UD]mR�p�FRQVWLWXtGD�GH�WUrV�HVWUXWXUDV�D�SULRUL��D��IRUPD�GH
SHUFHSomR�VHQVtYHO�H�VHQVRULDO��E��HVWUXWXUD�RX�IRUPD�GH�HQWHQGLPHQWR��F��UD]mR
SURSULDPHQWH�GLWD�±�TXH�VH�UHODFLRQD�FRQVLJR�PHVPD���$�UD]mR�p�XPD�HVWUXWXUD
YD]LD��VHP�FRQWH~GR��H�XQLYHUVDO���D�PHVPD�SDUD�WRGRV�RV�VHUHV�KXPDQRV��HP
WRGRV�RV�WHPSRV�H�OXJDUHV���$�HVWUXWXUD�p�LQDWD��LVWR�p��D�SULRUL��2�FRQWH~GR�TXH
D�UD]mR�FRQKHFH��HVWH�VLP�DGYpP�GD�H[SHULrQFLD��$�PDWpULD�GR�FRQKHFLPHQWR�
IRUQHFLGD�SHOD�H[SHULrQFLD��YHP�GHSRLV��D�SRVWHULRUL���$�H[SHULrQFLD�QmR�p�FDX�
VD�GDV�LGpLDV��PDV�p�D�RFDVLmR�SDUD�TXH�D�UD]mR�IRUPXOH�D�LGpLD�

2� FRQKHFLPHQWR� UDFLRQDO� p� D� VtQWHVH� TXH� D� UD]mR� UHDOL]D� HQWUH� D� IRUPD
XQLYHUVDO� LQDWD�H�R�FRQWH~GR�SDUWLFXODU� RIHUHFLGR�SHOD�H[SHULrQFLD��$� UD]mR�
SURSULDPHQWH�GLWD��WHP�D�IXQomR�GH�UHJXODU�H�FRQWURODU�D�VHQVLELOLGDGH�H�R�HQWHQ�
GLPHQWR�QD�DWLYLGDGH�GR�VXMHLWR�GR�FRQKHFLPHQWR���

���&I��'��+80(��,QYHVWLJDomR�VREUH�R�HQWHQGLPHQWR�KXPDQR��S����
���3ULQFtSLRV�GR�³FRUSXV�DULVWRWHOLFXP´�
���.DQW�HP�UHVSRVWD�ILORVyILFD�DRV�SUREOHPDV�GR�LQDWLVPR�H�HPSLULVPR�GL]�TXH�p�SUHFLVR�UHDOL]DU
XPD�µUHYROXomR�FRSHUQLFDQD¶��FRQVLGHUDQGR�R�TXH�IL]HUD�&RSpUQLFR���GRLV�VpFXORV�DQWHV��QR�FDPSR
GD�$VWURQRPLD�
���&I��0��&+$8Ë��&RQYLWH�j��)LORVRILD��S����
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$VVLP�VHQGR��VHJXQGR�.DQW��D�UD]mR�FRP�VXDV�HVWUXWXUDV�QmR�SRGH�FRQKH�
FHU�D�UHDOLGDGH�HP�VL�PHVPD��PDV�VLP�RV�REMHWRV�GR�FRQKHFLPHQWR��FXMR�FRQWH~�
GR�HPStULFR�UHFHEHX�DV�IRUPDV�H�FDWHJRULDV�GR�VXMHLWR�GR�FRQKHFLPHQWR��1mR�p
SRVVtYHO�FRQKHFHU�D�UHDOLGDGH�HP�VL��HVSDFLDO��WHPSRUDO��FDXVDO��TXDOLWDWLYD��TXDQ�
WLWDWLYD��$�UD]mR�p��VXEMHWLYD�DR�SRVVXLU�XPD�HVWUXWXUD�XQLYHUVDO��QHFHVViULD�H�D
SULRUL�� TXH�RUJDQL]D� D� UHDOLGDGH� HP� WHUPRV�GD� IRUPD�GD� VHQVLELOLGDGH� H� GRV
FRQFHLWRV�H�FDWHJRULDV�GR�HQWHQGLPHQWR�H�SRGH�JDUDQWLU�D�YHUGDGH�GD�)LORVRILD�H
GD�FLrQFLD��DILUPD�.DQW�QD�&UtWLFD�GD UD]mR�SXUD���$R�H[SRU�RV�OLPLWHV�GD�UD]mR
QR�FRQKHFLPHQWR��DVVXPH�R�FDUiWHU�GH�ILORVRILD�WUDQVFHQGHQWDO�

'HQRPLQR� WUDQVFHQGHQWDO� WRGR� FRQKHFLPHQWR� TXH�� HP� JH�
UDO�� RFXSD� QmR� WDQWR� REMHWRV��PDV� QRVVR�PRGR� GH� FRQKHFL�
PHQWR�GH�REMHWRV��QD�PHGLGD�HP�TXH�HVWH�GHYH�VHU�SRVVtYHO�D
SULRUL��8P� VLVWHPD�GH� WDLV� FRQFHLWRV� GHQRPLQDU�VH�LD� ILORVR�
ILD� WUDQVFHQGHQWDO���

&RPR� YLPRV�� .DQW� WHP� LPSRUWkQFLD� IXQGDPHQWDO� QD� DQiOLVH� GD
0RGHUQLGDGH��DR�GHIHQGHU�D�QHFHVVLGDGH�GH�RULHQWDo}HV�D�Do}HV�FXMD�RULJHP
QmR�DGYpP�GD�H[SHULrQFLD��PDV�TXH�HVWHMDP�IXQGDPHQWDGDV�QD�UD]mR�DXW{QRPD�

$�FRQWULEXLomR�GH�.DQW�SDUD�FRPSUHHQGHU�D�0RGHUQLGDGH�HVWi��QDV�SRV�
VLELOLGDGHV�GD�UD]mR��DR�HVWDEHOHFHU�SDUkPHWURV�H�OLPLWHV�SDUD�D�PHVPD��3URSRU�
FLRQRX�R�FXLGDGR�FUtWLFR�GH�DEVROXWL]DomR�GD�UD]mR�H�GD�YDOLGDGH�GR�FRQKHFLPHQ�
WR�H�GH�VXD�REMHWLYLGDGH��$�UD]mR�VH�WRUQD�FUtWLFD�GH�VL�PHVPD��$�ILORVRILD�DVVX�
PH�D�GLPHQVmR�DUJXPHQWDWLYD��H[SUHVVDQGR�R�FDUiWHU�WUDQVFHQGHQWDO��$�UD]mR
EXVFD�D�HPDQFLSDomR�GDV�LOXV}HV�H�D�VDtGD�GD�PHQRULGDGH�� �p�R�PRPHQWR�GR
(VFODUHFLPHQWR�� ��$XINOmUXQJ���GH�UHDOL]DU�DV�SRWHQFLDOLGDGHV�

F��+(*(/�±�$�5$=­2�e�+,67Ï5,$

$�PRGHUQLGDGH� WRUQD�VH� SUREOHPD� ILORVyILFR� FRP�+HJHO��$R� FULWLFDU� R
HPSLULVPR��R�LQDWLVPR�H�R�NDQWLVPR��DSRQWD�TXH�R�IXQGDPHQWDO�QR�PRGHOR�GH
UDFLRQDOLGDGH�p��D�UD]mR�p�KLVWyULFD���&RQWUDS}H��DV�DILUPDo}HV�GH�.DQW��+XPH�
'HVFDUWHV��TXH�FRQVLGHUDYDP�TXH�DV�LGpLDV�Vy�VHULDP�UDFLRQDLV�H�YHUGDGHLUDV�VH
IRVVHP�LQWHPSRUDLV��SHUHQHV��HWHUQDV��$�UD]mR�WDPEpP�WHULD��TXH�VHU�LQWHPSRUDO�

���,��.$17��&UtWLFD�GD�UD]mR�SXUD��S����
���1R� DUWLJR�5HVSRVWD� j� SHUJXQWD�� R� TXH� p�(VFODUHFLPHQWR" .DQW� DSRQWD� � R�(VFODUHFLPHQWR
�$XINOmUXQJ��FRPR�D�~QLFD�VDtGD�SDUD�R�VHU�KXPDQR�VH�OLEHUWDU�GD�VXEPLVVmR�j�UD]mR�



7(55$�(�&8/785$���$12�;,;���1���� ��

�+HJHO�DILUPDYD�TXH�D�PXGDQoD�GD�UD]mR�H�GH�VHXV�FRQWH~GRV�p�REUD�GD
SUySULD�UD]mR���$�UD]mR�QmR�HVWi�QD�+LVWyULD��HOD�p�D�+LVWyULD��1mR�HVWi�QR�WHPSR�
HOD�p�R�WHPSR��LVWR�p��Gi�VHQWLGR�DR�WHPSR�

4XDQWR�DR�FRQKHFLPHQWR�UDFLRQDO��+HJHO�FRQWUDSXQKD�VH�DRV�HPSLULVWDV�
TXH�DILUPDYDP�TXH�D�UHDOLGDGH�µHQWUD¶�HP�QyV�SHOD�H[SHULrQFLD��RX�DRV�LQDWLVWDV�
TXH�DILUPDYDP�TXH�D�YHUGDGH�DGYpP�GH�XPD�IRUoD�HVSLULWXDO��HQHUJLD��IRUD�GH
QyV��2�FRQKHFLPHQWR�SDUHFH�GHSHQGHU�GH�DOJR�TXH�YHP�GH�IRUD�SDUD�GHQWUR�GH
QyV��2V�GRLV�PRGHORV�DFUHGLWDP�TXH�R�FRQKHFLPHQWR�UDFLRQDO��GHSHQGHULD�GRV
REMHWRV�GR�FRQKHFLPHQWR��REMHWLYLGDGH����7DPEpP�.DQW��VH�HQJDQRX�SRU�DFUHGL�
WDU�TXH�GHSHQGHULD�H[FOXVLYDPHQWH�GR�VXMHLWR�GR�FRQKHFLPHQWR��VXEMHWLYLGDGH��
LVWR�p��GDV�HVWUXWXUDV�GD�VHQVLELOLGDGH�H�GR�HQWHQGLPHQWR�

2�PRGHOR�GH�UDFLRQDOLGDGH�GH�+HJHO�p�TXH�D�UD]mR�p�D�XQLGDGH�QHFHVViULD
GR�REMHWLYR�FRP�R�VXEMHWLYR��e�D�KDUPRQLD�HQWUH�DV�FRLVDV�H�DV�LGpLDV��HQWUH�R
PXQGR�H[WHULRU�H�D�FRQVFLrQFLD��HQWUH�R�REMHWR�H�R�VXMHLWR��YHUGDGH�REMHWLYD�H
VXEMHWLYD�

3DUD�+HJHO��UD]mR�p�R�FRQMXQWR�GDV�OHLV�GR�SHQVDPHQWR��LVWR�p��SULQFtSLRV�
SURFHGLPHQWRV�� IRUPDV�H�HVWUXWXUDV�QHFHVViULDV�SDUD�SHQVDU��DV�FDWHJRULDV��DV
LGpLDV��e� WDPEpP�D� RUGHP�� D� RUJDQL]DomR� H� R� HQFDGHDPHQWR� H� UHODo}HV� GDV
SUySULDV�FRLVDV��SRU�RXWUR�ODGR��FRPR�VtQWHVH��p�D�XQLGDGH�RULXQGD�GD�UHODomR
HQWUH�DV�OHLV�GR�SHQVDPHQWR�H�GR�UHDO���$�XQLGDGH�p�XPD�FRQTXLVWD�H�WHP�FRPR
SRQWR�GH�FKHJDGD�R�UHVXOWDGR�GR�SHUFXUVR�KLVWyULFR�TXH�D�SUySULD�UD]mR�SHUFRUUH�
2V�FRQIOLWRV�ILORVyILFRV�VmR�H[SUHVV}HV�KLVWyULFDV�GD�UD]mR�TXH�EXVFD�FRQKHFHU�
VH� D� VL�PHVPD� H�� JUDoDV� � D� HVWHV� FRQIOLWRV� H� FRQWUDGLo}HV�� SRGH�VH� FKHJDU� j
GHVFREHUWD�GD�UD]mR�FRPR�VtQWHVH��XQLGDGH�GDV�WHVHV�FRQWUDGLWyULDV���

+HJHO�FRQFHEH�R�VXMHLWR�FRPR�XP�VHU�DWLYR�H�GLQkPLFR��FRQVWUXLQGR�VH
SDVVR�D�SDVVR�QD�KLVWyULD��HQIUHQWDQGR�VXDV�FRQWUDGLo}HV�H��DR�VXSHUi�ODV��WRUQD�
GR�VH�PDLV�FRQVFLHQWH�GH�VL�PHVPR�H�GRV�RXWURV���2�VXMHLWR�p�D�H[SUHVVmR�GD
DXWRQRPLD�GD�UD]mR�TXH�VH�FRQVWUXLX�OLYUH�H�FXMR�FRQWH~GR�QmR�p�GD�UD]mR�IRUPDO�

$�PRGHUQLGDGH��TXH�+HJHO�GHVLJQDYD�FRPR�µWHPSRV�PRGHUQRV¶��VH�WRUQD
SUREOHPD�ILORVyILFR��FRPSUHHQGH�TXH�D�ILORVRILD�QmR�GHYH�HQVLQDU�SUHRFXSDU�VH
FRP�R�IXWXUR��PDV�WHP�XP�FRPSURPLVVR�FRP�R�VHX�WHPSR��FRP�R�SUHVHQWH���

&RQVLVWH�QD�H[SOLFLWDomR�H�GLVVROXomR�GDV�IDOVDV�LGHQWLGDGHV�H�QDV�FRQWUDGLo}HV
GHVDEURFKDQGR�XP�QRYR�PXQGR���1HVWH�VHQWLGR��D�GLDOpWLFD�LPDQHQWH�j�H[LVWrQ�
FLD�LPSHOH�R�VXMHLWR�j�DXWR�FRQVWUXomR�H�j�HYROXomR�GD�FRQVFLrQFLD�SHOD�VXSHUD�
omR�GDV�FRQWUDGLo}HV�YLYLGDV�

���&I��&+$8Ë��0���2S�FLW��S�������
���&I��-��+$%(50$6��'LVFXUVR�ILORVyILFR�GD�PRGHUQLGDGH��S����
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7UDWDU�D�0RGHUQLGDGH��QXPD�DERUGDJHP�ILORVyILFD�SUHVVXS}H�DSRQWDU�DV
PDWL]HV�GD�UDFLRQDOLGDGH��WHQGR�FRPR�FRUUHODWR�D�PHWDItVLFD��&RP�R�DGYHQWR�GD
FLrQFLD��QR�VHX�FDUiWHU�SUiWLFR��QRYRV�YDORUHV�H�LQVWLWXLo}HV�VXUJLUDP��SURPRYHQ�
GR�PXGDQoDV�QD�YLGD�VRFLDO��$R�LQGDJDU�VREUH�RV�IXQGDPHQWRV�GD�PRGHUQLGDGH�
SHUFHEHPRV�TXH�KRXYH�FRQWLQXLGDGH�H�UXSWXUD�QR�TXDGUR�HSLVWHPROyJLFR��D[LROyJLFR
H� DQWURSROyJLFR�� (QWHQGHU� D� JrQHVH� GD�0RGHUQLGDGH� H[LJH� �UH�GHVFREULU� R
,OXPLQLVPR�

$�0RGHUQLGDGH�VH�H[SUHVVD�GH�IRUPD�GLIHUHQWH��GLYHUJHQWH��DQWDJ{QLFD�
SDUDGR[DO��FRPR�SyV�PRGHUQLGDGH��GL]HP�DOJXQV���

$V�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�0RGHUQLGDGH�VmR��UDFLRQDOLGDGH��XQLYHUVD�
OLGDGH��WHFQRORJLD��SURJUHVVR�OLQHDU��SODQHMDPHQWR�UDFLRQDO��SDGURQL]DomR�GR�FR�
QKHFLPHQWR�H�GD�SURGXomR�HFRQ{PLFD��rQIDVH�QR�JUXSR�VRFLDO��YLVmR�GH�KLVWyULD
FRQWtQXD�H�GH�YHUGDGHV�DEVROXWDV��H�D�REMHWLYLGDGH�QDV�DQiOLVHV��2�UDFLRQDO�p�R
YHUGDGHLUR��&LrQFLD�p�D�H[SUHVVmR�GD�WRWDOLGDGH�

$�SyV�PRGHUQLGDGH�VH�H[SUHVVD��QD�LUUDFLRQDOLGDGH��QD�KHWHURJHQHLGDGH�
QR�SOXUDOLVPR��QD�IUDJPHQWDomR��QR�IHWLFKLVPR�GD�WRWDOLGDGH��QD�LQGHWHUPLQDomR�
QD�YLUWXDOLGDGH��QD�GHVFRQWLQXLGDGH�H�QD�DOWHULGDGH���3HUFHEHPRV�XPD�FRQWUDGL�
omR�HQWUH�DV�FDUDFWHUtVWLFDV�GD�PRGHUQLGDGH�H�GD�SyV�PRGHUQLGDGH��PDV�p�QHVWH
QH[R�TXH�RFRUUH�D�FRQWLQXLGDGH�H�D�GHVFRQWLQXLGDGH��H�D�UXSWXUD�FRP�D�WUDGLomR
PHWDItVLFD�

7RGDYLD��VHJXLQGR�%DXGHODLUH��Ki�XPD�WHQVmR�HQWUH�R�³HIrPHUR�H�R�HWHU�
QR´��$�SyV�PRGHUQLGDGH�p�XPD�FRQWLQXLGDGH�GD�0RGHUQLGDGH��FXMD�SRWrQFLD
KDYLD�VH�RULJLQDGR�GR�,OXPLQLVPR��3RU�LVVR��HQWHQGHPRV�D�0RGHUQLGDGH�FRPR�XP
IHQ{PHQR�LQDFDEDGR��FXMRV�SULQFtSLRV�GD�UD]mR�OKH�VmR�LQHUHQWHV�

���0DULOHQD�&+$8Ë���&RQYLWH�j�)LORVRILD��6mR�3DXOR�ÈWLFD�������
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$'2512��7KHRGRU��:��&RQFHLWR�GH�,OXPLQLVPR��,Q��7H[WRV�HVFROKLGRV��6mR
3DXOR��1RYD�&XOWXUDO���������FROHomR�2V�3HQVDGRUHV��
$5,67Ï7(/(6��7H[WRV� VHOHWRV�� 6mR�3DXOR��1RYD�&XOWXUDO�� ������ �FROHomR
2V�3HQVDGRUHV��
&+$8Ë��0DULOHQD��&RQYLWH�j�)LORVRILD��6mR�3DXOR��ÈWLFD�������
&+$8Ë��0DULOHQD��3~EOLFR��SULYDGR��GHVSRWLVPR��,Q���eWLFD��6mR�3DXOR��&LD�GDV
/HWUDV�������
)$/&21��)UDQFLVFR�-RVp�&��,OXPLQLVPR����HG��6mR�3DXOR��ÈWLFD�������
)2/6&+(,'��'RPLQLTXH��0HWRGRORJLD�)LORVyILFD��6mR�3DXOR��0DUWLQV�)RQ�
WHV�������
)285(=��*HUDUG��$�&RQVWUXomR�GDV� FLrQFLDV�� LQWURGXomR�j� ILORVRILD� H� j
pWLFD�GDV�FLrQFLDV��6mR�3DXOR��8QHVS�������
+$%(50$6�� -XUJHQ��2�GLVFXUVR� ILORVyILFR�GD�PRGHUQLGDGH�� 6mR�3DXOR�
0DUWLQV�)RQWHV���������FROHomR�7ySLFRV�
+$16(1��*LOYDQ�/XL]��0RGHUQLGDGH��XWRSLD�H�WUDEDOKR��/RQGULQD�� �&HILO�
�����
+80(�� 'DYLG�� ,QYHVWLJDo}HV� VREUH� R� HQWHQGLPHQWR� KXPDQR�� ,Q�
ZZZ�FXOWR[�FRP�EU��H�OLYURV�JUiWLV���$FHVVDGR�HP������������
.$17��,��&UtWLFD�GD�UD]mR�SXUD���6mR�3DXOR��1RYD�&XOWXUDO���������FROHomR�2V
3HQVDGRUHV��
528$1(7��6pUJLR��$V�UD]}HV�GR�,OXPLQLVPR��6mR�3DXOR��&LD�GDV�/HWUDV�������
628.,��1iGLD��+DQQDK�$UHQGW�H�D�EDQDOLGDGH�GR�PDO��%HOR�+RUL]RQWH��(G�
8)0*�������
:(%(5��0D[��eWLFD�SURWHVWDQWH� H� R� HVStULWR�GR� FDSLWDOLVPR�� 6mR�3DXOR�
%LEOLRWHFD�3LRQHLUD�GH�&LrQFLDV�6RFLDLV�������


