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2� SUHVHQWH� DUWLJR� HVWXGD� R� MXOJDPHQWR�

GH� SULPHLUD� LQVWkQFLD� GR� (VWDWXWR� GH� 5RPD��
SURFXUDQGR� FRPSDUDU� R� HVWDOmR� GR� GLUHLWR�
LQWHUQDFLRQDO� FULPLQDO� FRP� R� GR� GLUHLWR�
LQWHUQDFLRQDO�GRV�GLUHLWRV�GR�KRPHP��2�HVWXGR�
DQDOLVD� D� UHJXODPHQWDomR� GRV� SULQFtSLRV� GR�
DFXVDWyULR�� GD� LPHGLDomR�� GR� FRQWUDGLWyULR�� GD�
SUHVXQomR� GD� LQRFrQFLD�� GD� GLVSRQLELOLGDGH�
GD� SURYD� H� GD� SXEOLFLGDGH�� FRQFOXLQGR� TXH� D�
UHJXODPHQWDomR� GR� MXOJDPHQWR� QR� (VWDWXWR�
GH� 5RPD� UH~QH� SULQFtSLRV� SUySULRV� GR�PRGHOR�
DGYHUVDULDO� UH~QH� QJOR�VD[{QLFR�� FRP� DOJXPDV�
FHGrQFLDV� VLJQLILFDWLYDV� DRV� SULQFtSLRV� SUySULRV�
GR� PRGHOR� LQTXLVLWRULDO�� (VWH� FRPSURPLVVR�
FRORFD� DOJXQV� SUREOHPDV� GHOLFDGRV� j� OX]� GR�
HVWDOmR�GR�GLUHLWR� LQWHUQDFLRQDO�GRV�GLUHLWRV�GR�
KRPHP�

3DODYUDV�&KDYH
(VWDWXWR� GH� 5RPD�� GLUHLWR� LQWHUQDFLRQDO�

GRV�GLUHLWRV�GR�KRPHP��MXOJDPHQWR�DFXVDWyULR��
LPHGLDomR�� FRQWUDGLWyULR�� SUHVXQomR� GD�
LQRFrQFLD��GLVSRQLELOLGDGH�GD�SURYD��SXEOLFLGDGH��
PRGHOR�DGYHUVDULDO�H�PRGHOR�LQTXLVLWRULDO�














��� 2� MXOJDPHQWR� GH� SULPHLUD� LQVWkQFLD� GR�

(VWDWXWR�GH�5RPD�REHGHFH�D�XP�PRGHOR�PLVWR��
TXH� FRQJUHJD� SULQFtSLRV� SUySULRV� GR� PRGHOR�
DGYHUVDULDO� DQJOR�VD[{QLFR�� FRP� FHGrQFLDV�
DTXL� H� DOpP� DRV� SULQFtSLRV� SUySULRV� GR�PRGHOR�
LQTXLVLWRULDO��

$�SULQFLSDO�PDQLIHVWDomR�GDTXHOD�SULPHLUD�
YHUWHQWH� p� R� SULQFtSLR� GR� DFXVDWyULR�� LVWR� p�� R�
SULQFtSLR�VHJXQGR�R�TXDO�R�WULEXQDO�GH�MXOJDPHQWR�
QmR�HVWi� LPSOLFDGR�QD�GHILQLomR�H�QD�YDORUDomR�
SUpYLDV� GR� REMHFWR� GR� MXOJDPHQWR�� FRPSHWLQGR�
HVWD�D�XP�DFXVDGRU�H�j�GHIHVD��H��HYHQWXDOPHQWH��

D� XP� WULEXQDO� GLVWLQWR� GR� GH� MXOJDPHQWR�� R�
WULEXQDO�GH�LQVWUXomR��H�PDQWHQGR�VH�R�WULEXQDO�
GH� MXOJDPHQWR� LPSDUFLDO� UHODWLYDPHQWH� jV�
SRVLo}HV�H�MXt]RV�GH�YDORU�GD�DFXVDomR�H�GD�GHIHVD��

2� SULQFtSLR� HVWi� FRQVDJUDGR� SRU� YLD� GD�
SURLELomR� H[SUHVVD� GD� SDUWLFLSDomR� GR� MXL]� GH�
LQVWUXomR� QR� MXOJDPHQWR� �DUWLJR� ���� Q�� ��� LQ�
ILQH��� SRU� YLD� GR� UHJLPH� GH� UHFXVD� GH� MXL]� TXH�
WHQKD� LQWHUYLQGR� DQWHULRUPHQWH� D� TXDOTXHU�
WtWXOR� QXP� FDVR� VXEPHWLGR� DR� 7ULEXQDO� RX�
QXP� SURFHGLPHQWR� FRQH[R�� DR� QtYHO� QDFLRQDO�
�DUWLJR� ���� Q�� ��� �D�� GR� (VWDWXWR��� H� SRU� YLD� GR�
UHJLPH�GH�UHFXVD�GR�MXL]�TXH�H[SULPD�RSLQL}HV��
DWUDYpV� GD� FRPXQLFDomR� VRFLDO�� SRU� HVFULWR� RX�
GH� DFo}HV� S~EOLFDV� TXH� REMHFWLYDPHQWH� SRVVDP�
SUHMXGLFDU� D� LPSDUFLDOLGDGH� GHVVH� PDJLVWUDGR�
�UHJUD�����Q������G��GDV�5HJUDV�GH�3URFHGLPHQWR�H�
3URYD���'HVWDUWH��SRGH�FRQFOXLU�VH�TXH�R�(VWDWXWR�
FRQVDJUD�XPD�UHJUD�LPSOtFLWD�GH�TXH�HVWi�YHGDGR�
DR�WULEXQDO�GH�MXOJDPHQWR�HPLWLU�MXt]RV�GH�YDORU�
TXH� LPSOLTXHP�XPD�VLQGLFkQFLD�GR�PpULWR�GRV�
IDFWRV� FRQWLGRV� QD� DFXVDomR� DQWHV� GR� LQtFLR� H�
GXUDQWH�R�GHFXUVR�GD�DXGLrQFLD�GH� MXOJDPHQWR��
$VVLP�� R� WULEXQDO� GH� MXOJDPHQWR� QmR� SRGHUi�
QR� H[HUFtFLR� GRV� VHXV� SRGHUHV� SUHSDUDWyULRV� GD�
DXGLrQFLD�GH�MXOJDPHQWR��DUWLJR�����Q������D��GR�
(VWDWXWR�� SURIHULU� GHFLV}HV� VREUH� R� PpULWR� GRV�
IDFWRV�GD�DFXVDomR��GHYHQGR�UHPHWHU�R�SURFHVVR�
DR� MXL]� GH� LQVWUXomR� RX� D� XP� RXWUR� MXL]� GH�
LQVWUXomR�SDUD�GHFLVmR�GH�TXHVW}HV�SUHOLPLQDUHV�
TXDQGR� D� WRPDGD�GHVWD� GHFLVmR�SRVVD� LPSOLFDU�
SUHMXt]R� SDUD� R� IXQFLRQDPHQWR� LPSDUFLDO� GR�
WULEXQDO��DUWLJR�����Q�����GR�(VWDWXWR��

&RQWXGR��HVWH�SULQFtSLR�GHSDUD�FRP�DOJXQV�
HQWRUVHV� VLJQLILFDWLYRV�� 'HVGH� ORJR�� R� WULEXQDO�
GH� MXOJDPHQWR� WHP�GH� VLQGLFDU� D� GHFLVmR� VREUH�
D� H[LVWrQFLD� GH� LQGtFLRV� VXILFLHQWHV� GD� SUiWLFD�
GR�FULPH�TXH� MXVWLILFDP�D�SULVmR�SUHYHQWLYD�GR�
DFXVDGR� TXHU� QR� UHH[DPH� SHULyGLFR� TXHU� QR�
H[DPH� D� SHGLGR� GHVWD� PHGLGD� FRDFWLYD� �DUWLJR�



���

���� Q�� ��� �D��� DUWLJR� ���� QV�� �� H� ��� H� DUWLJR� ����
Q������D��GR�(VWDWXWR���3RU�RXWUR�ODGR��R�WULEXQDO�
GH� MXOJDPHQWR� WHP� GH� VLQGLFDU� D� FRQILVVmR�
GR� DFXVDGR� RFRUULGD� QR� LQtFLR� RX� GXUDQWH� D�
DXGLrQFLD� GH� MXOJDPHQWR�� FRQIURQWDQGR� D�
FRQILVVmR�FRP�WRGRV�RV�RXWURV�PHLRV�GH�SURYD��
HPERUD�SRVVD��PDV�QmR�WHQKD�LPSHUDWLYDPHQWH�
GH� R� ID]HU� ��� UHPHWHU� R� SURFHVVR� D� RXWUR� MXt]R�
GH� MXOJDPHQWR� QR� FDVR� GH� FRQFOXLU� TXH� QmR�
HVWmR� UHXQLGRV� RV� UHTXLVLWRV� SDUD� FRQGHQDomR�
GR� DFXVDGR� SHOR� FULPH�� 3RU� ILP�� R� WULEXQDO� GH�
MXOJDPHQWR�WHP�GH�VLQGLFDU�D�UHWLUDGD�GRV�FULPHV�
LPSXWDGRV�DR�DFXVDGR�VH�HOD� WLYHU� OXJDU�GHSRLV�
GR� LQtFLR�GR� MXOJDPHQWR��SRGHQGR�GLVFRUGDU�GR�
SHGLGR�GH�UHWLUDGD�GD�DFXVDomR��DUWLJR�����Q�����
LQ� ILQH��GR�(VWDWXWR�²�DWHQWH�VH�TXH�D� WUDGXomR�
SRUWXJXHVD� SXEOLFDGD� HP� 'LiULR� GD� 5HS~EOLFD�
GHWXUSD� FRPSOHWDPHQWH� D� YHUVmR� LQJOHVD�� DR�
ID]HU� GHSHQGHU� D� UHWLUDGD� GD� DXWRUL]DomR� GR�
MXt]R�GH�LQVWUXomR�����(P�TXDOTXHU�GHVWHV�FDVRV��
R� WULEXQDO� GH� MXOJDPHQWR� FRPSURPHWH�VH� FRP�
R� GHVWLQR� GR� REMHFWR� GR� SURFHVVR� H�� QR� ~OWLPR�
FDVR�� LPSOLFD�VH� GH� WDO� PRGR� FRP� D� DFXVDomR�
TXH� VXEVWLWXL� PHVPR� R� DFXVDGRU� QR� SDSHO� GH�
VXVWHQWDU�D�VXD�YLDELOLGDGH�SUREDWyULD�

��� 2� VHJXQGR� SULQFtSLR� IXQGDPHQWDO� TXH�
UHIOHFWH� R� PRGHOR� DGYHUVDULDO� p� R� SULQFtSLR� GD�
LPHGLDomR��RX�VHMD��R�SULQFtSLR�VHJXQGR�R�TXDO�
D� SURYD� GHYH� VHU� SURGX]LGD� GLDQWH� GR� WULEXQDO�
SHUPLWLQGR� D� HVWH� XPD� SHUFHSomR� LPHGLDWD�
�´ROKRV�QRV�ROKRVµ��GRV�PHLRV�GH�SURYD��DUWLJRV�
����Q�����H�����Q�����LQ�ILQH��GR�(VWDWXWR���

&RQWXGR�� WDPEpP� DTXL� R� (VWDWXWR� H� DV�
5HJUDV� GH� 3URFHGLPHQWR� SUHYrHP� H[FHSo}HV�
UHOHYDQWHV��&RP�HIHLWR��R�UHJLPH�GH�GHFODUDo}HV�
SDUD�PHPyULD�IXWXUD�RX��XVDQGR�D�WHUPLQRORJLD�GR�
(VWDWXWR��R�UHJLPH�GD�RSRUWXQLGDGH�LQYHVWLJDWLYD�
~QLFD� �DUWLJR� ��� GR� (VWDWXWR�� SUHYr� TXH� R� MXL]�
GH�LQVWUXomR��RX�R�MXL]�GH�MXOJDPHQWR��SRU�PHLR�
GRV�VHXV�SRGHUHV�GHULYDGRV�GR�DUWLJR�����Q������D��
GR�(VWDWXWR��SRVVD��D�SHGLGR�GR�SURFXUDGRU��H�Vy�
GHVWH����DGPLWLU�D�SURGXomR�DQWHFLSDGD�GH�SURYD�
WHVWHPXQKDO�RX�GH�RXWUD�QDWXUH]D��SRGHQGR�HVWD�
SURYD� VHU� OLYUHPHQWH� YDORUDGD� SHOR� WULEXQDO� GH�
MXOJDPHQWR��

2�MXL]�GH�LQVWUXomR�QmR�SRGH�VXEVWLWXLU�VH�DR�
SURFXUDGRU�QR�LPSXOVR�LQLFLDO�SDUD�D�RFRUUrQFLD�
GHVWH� LQFLGHQWH� SURFHVVXDO�� SRLV� HOH� GHSHQGH�
GD� FRPXQLFDomR� GR� SURFXUDGRU�� &RQWXGR�� R�
MXL]� GH� LQVWUXomR� SRGHUi� UHFXVDU� D� YHULILFDomR�
GR� FDUiFWHU� ~QLFR� GD� RSRUWXQLGDGH� GH� SURFHGHU�
j�GLOLJrQFLD�SUREDWyULD�� LVWR�p��SRGHUi�UHMHLWDU�R�
SHGLGR�GR�SURFXUDGRU��2�IXQGDPHQWR�GD�UHMHLomR�

SHOR�MXL]�GH�LQVWUXomR�GHYH�UHVLGLU�DSHQDV�QXPD�
SRQGHUDomR�GH�TXH�D�VLWXDomR�QmR�p�~QLFD��QmR�p�
XUJHQWH��QmR�p�H[FHSFLRQDO�H��SRU�LVVR��QmR�H[LJH�
D�DQWHFLSDomR�GD�SURGXomR�GD�SURYD��2� MXL]�GH�
LQVWUXomR� GHYH�� SRLV�� DEVWHU�VH� GH� ID]HU� MXt]RV�
GH� YDORU� VREUH� D� HVWUDWpJLD� LQYHVWLJDWyULD� GR�
SURFXUDGRU�HP�VHQWLGR�ODWR�H�GH�LPSRU�XP�SODQR�
GH�LQYHVWLJDomR�DR�SURFXUDGRU��

6H� R� MXL]� GH� LQVWUXomR� GHIHULU� R� SHGLGR�� D�
GLOLJrQFLD� SUREDWyULD� DQWHFLSDGD� SRGH� GHFRUUHU�
FRP�RX�VHP�R�GHIHQVRU��FRP�RX�VHP�DXGLomR�GR�
DUJXLGR�GHWLGR�RX�Mi�LQWHUURJDGR��FRP�RX�VHP�D�
SUHVHQoD�GR�MXL]�GH�LQVWUXomR��2�MXL]�GH�LQVWUXomR�
WHP�DSHQDV�R�GHYHU�GH�DGRSWDU�´DV�PHGLGDV�TXH�
HQWHQGHU�QHFHVViULDV�SDUD�DVVHJXUDU�D�HILFiFLD�H�
D�LQWHJULGDGH�GR�SURFHVVR�H��HP�SDUWLFXODU��SDUD�
SURWHJHU�RV�GLUHLWRV�GH�GHIHVDµ��DUWLJR�����Q������E��
GR�(VWDWXWR���(VWDV�PHGLGDV�GHYHP�VHU�UHTXHULGDV�
SHOR� SURFXUDGRU�� PDV� VH� R� QmR� IRUHP� RX� VH� R�
IRUHP� HP� Q~PHUR� H� SRU� PRGR� GHVDGHTXDGRV�
SRGHP� PHVPR� VHU� RUGHQDGDV� RILFLRVDPHQWH�
SHOR� MXL]� GH� LQVWUXomR�� DSyV� FRQVXOWD� FRP� R�
SURFXUDGRU��2�ULVFR�GH�R�MXL]�GH�LQVWUXomR�LPSRU�
GHVWD� IRUPD� XPD� HVWUDWpJLD� LQYHVWLJDWyULD�� D�
´VXDµ�HVWUDWpJLD��DR�SURFXUDGRU�p�PXLWR�JUDQGH�
H� GHYH� H[LJLU� XPD� HVSHFLDO� FRQWHQomR� GR� MXL]�
GH�LQVWUXomR�QR�H[HUFtFLR�GHVWH�SRGHU�GH�SROtFLD�
VREUH�R�SURFXUDGRU�

3RU� RXWUR� ODGR�� D� SURYD� WHVWHPXQKDO�
SURGX]LGD�H�UHJLVWDGD�GXUDQWH�D�IDVH�GH�LQTXpULWR�
SRGH� VHU� YDORUDGD� GXUDQWH� R� MXOJDPHQWR� HP�
GXDV�FLUFXQVWkQFLDV��SULPHLUR��VH�D�WHVWHPXQKD�
HVWLYHU� DXVHQWH� GR� MXOJDPHQWR�� PDV� DV� SDUWHV�
WLYHUHP� WLGR� RSRUWXQLGDGH� GH� D� TXHVWLRQDU�
GXUDQWH� D� JUDYDomR� GD� SURYD� �UHJUD� ��� �D�� GDV�
5HJUDV�GH�3URFHGLPHQWR�H�SURYD���FRQVDJUDQGR�
VH� DTXL� R� HVWDOmR� TXH� R� 7ULEXQDO� (XURSHX� GRV�
'LUHLWRV� GR� +RPHP� Mi� IH]� YLQJDU� QRV� FDVRV�
'HOWD� Y�� )UDQoD�� GH� ������ ,VJUz� Y�� ,WiOLD�� GH�
������6DwGL�Y��)UDQoD��GH�������6DGDN�H�RXWURV�Y��
7XUTXLD��Q�����GH�������6�1��Y��6XpFLD��GH�������
H�+XONL�*�QHV� Y�� 7XUTXLD�� GH� ������ VHJXQGR��
VH� D� WHVWHPXQKD� SUHVHQWH� QR� MXOJDPHQWR�
FRQFRUGDU�FRP�D�XWLOL]DomR�GR�UHJLVWR�GD�SURYD�
SURGX]LGD�DQWHULRPHQWH��UHJUD�����E��GDV�5HJUDV�
GH�3URFHGLPHQWR�H�SURYD���

$VVLP�� DV� WHVWHPXQKDV� SUHVHQWHV� HP�
MXOJDPHQWR� QmR� SRGHP� VHU� FRQIRQWDGDV��
FRQWUD� VXD� YRQWDGH�� FRP� RV� VHXV� GHSRLPHQWRV�
SUpYLRV� SDUD� HVFODUHFHU� FRQWUDGLo}HV�� ODFXQDV�
RX� LPSUHFLV}HV� GR� GHSRLPHQWR� SUHVWDGR� QD�
DXGLrQFLD� GH� MXOJDPHQWR� H�� EHP� HQWHQGLGR�� D�
UHMHLomR� GR� FRQVHQWLPHQWR� SHOD� WHVWHPXQKD�



���

QmR�SRGH�VHU�WLGD�HP�FRQWD�SDUD�GHFLGLU�VREUH�D�
ILDELOLGDGH� GR� VHX� GHSRLPHQWR�� 2� GHSRLPHQWR�
SUHVWDGR� QD� IDVH� GH� LQTXpULWR� SRU� WHVWHPXQKDV�
TXH� HQWUHWDQWR� PRUUHUDP�� ILFDUDP� LQFDSD]HV�
RX� GHVDSDUHFHUDP� QmR� SRGH� VHU� YDORUDGR� QR�
MXOJDPHQWR�� VH� DV� SDUWHV� QmR� WLYHUHP� WLGR� D�
RSRUWXQLGDGH� GH� H[DPLQDU� HVVDV� WHVWHPXQKDV�
GXUDQWH� R�PRPHQWR� GD� JUDYDomR� GD� SURYD�� (P�
ERP� ULJRU�� D� SDUWH� FRQWUiULD� QmR� WHP� GH� HVWDU�
SUHVHQWH� DTXDQGR� GD� SURGXomR� H� GR� UHJLVWR� GD�
SURYD� WHVWHPXQKDO�QD� IDVH�GR� LQTXpULWR�� LVWR�p��
VH�D�WHVWHPXQKD�p�DSUHVHQWDGD�SHOR�SURFXUDGRU��
D� GHIHVD� QmR� WHP� QHFHVVDULDPHQWH� GH� HVWDU�
SUHVHQWH� QR� PRPHQWR� GD� JUDYDomR� SUpYLD� GD�
SURYD�SDUD�TXH�HVVD�SURYD�SRVVD�VHU�YDORUDGD�HP�
MXOJDPHQWR��'R�PHVPR�PRGR��VH�D�WHVWHPXQKD�
p�DSUHVHQWDGD�SHOD�GHIHVD��R�SURFXUDGRU�QmR�WHP�
QHFHVVDULDPHQWH�GH�HVWDU�SUHVHQWH�QR�PRPHQWR�
GH�JUDYDomR�SUpYLD�GD�SURYD�SDUD�TXH�HOD�SRVVD�VHU�
YDORUDGD�HP�MXOJDPHQWR��2�SUHFHLWR�EDVWD�VH�FRP�
D�QRWLILFDomR�GD�SDUWH�FRQWUiULD�SDUD��TXHUHQGR��
FRPSDUHFHU� j� GLOLJrQFLD� GH� SURGXomR� GH� SURYD�
RX��QR�PtQLPR��FRP�D�QRWLILFDomR�SDUD�VXEPHWHU�
TXHVW}HV�j�WHVWHPXQKD��WRPDU�FRQKHFLPHQWR�GDV�
UHVSRVWDV� H� SHGLU� HVFODUHFLPHQWRV� jV� UHVSRVWDV�
GDGDV��

3RUWDQWR��R�(VWDWXWR�UHMHLWD�RV�DIILGDYLWV�GR�
GLUHLWR� DQJOR�VD[yQLFR� �QD� IRUPD� GH� GHFODUDo}HV�
HVFULWDV� DMXUDPHQWDGDV� SURGX]LGDV� FRP� LQWXLWR�
SUREDWyULR� SHUDQWH� XPD� DXWRULGDGH� FRPSHWHQWH�
SDUD� UHFHEHU� R� GHSRLPHQWR� DMXUDPHQWDGR��� SRU�
VHUHP� HVWUXWXUDOPHQWH� LQFRPSDWtYHLV� FRP� R�
LQFLGHQWH�GD�RSRUWXQLGDGH�~QLFD�GH�LQYHVWLJDomR�
H� FRP� D� UHJUD� GD� YDORUDomR� H[FHSFLRQDO� HP�
MXOJDPHQWR� GD� SURYD� SURGX]LGD� H� JUDYDGD�
GXUDQWH�D� LQVWUXomR��2�(VWDWXWR� WDPEpP�UHMHLWD�
D� YDORUDomR� HP� MXOJDPHQWR� GR� GHSRLPHQWR� H�
PHVPR�GD�FRQILVVmR�IHLWD�SHOR�DFXVDGR�GXUDQWH�D�
IDVH�GH�LQVWUXomR��

��� 2�PRGHOR� DGYHUVDULDO� DVVHQWD� WDPEpP�
QR�SULQFtSLR�GR�FRQWUDGLWyULR��LVWR�p��QR�SULQFtSLR�
GH�DFRUGR�FRP�R�TXDO�DV�SDUWHV�WrP�R�GLUHLWR�GH�
GLVFXWLU�WRGRV�RV�PHLRV�GH�SURGXomR�H�D�OHJDOLGDGH�
H�YDORU�SUREDWyULR�GRV�PHVPRV�

$� SULPHLUD� FRQVHTXrQFLD� GHVWH� SULQFtSLR�
p� D� GD� SURLELomR� GR� MXOJDPHQWR� QD� DXVrQFLD�
GR� DUJXLGR�� VDOYR� SHUWXUEDomR� YROXQWiULD� GD�
DXGLrQFLD� SHOR� PHVPR� �DUWLJR� ���� Q�� ��� GR�
(VWDWXWR��� 6H� R� DUJXLGR� ILFDU� LQFDSD]� GH� HVWDU�
SUHVHQWH�� D� DXGLrQFLD� VXVSHQGH�VH� DWp� TXH� R�
PHVPR� UHFXSHUH� D� VXD� FRQGLomR� ItVLFD�QRUPDO��
PDV�HP�FDVR�DOJXP�D�SURYD�Mi�SURGX]LGD�SHUGH�

HILFiFLD��UHJUD�����GDV�5HJUDV�GH�3URFHGLPHQWR�
H�GH�3URYD��

$�VHJXQGD�FRQVHTXrQFLD�p�D�GH�TXH�D�SURYD�
GD� DFXVDomR� GHYH� VHU� UHYHODGD� j� GHIHVD� H� YLFH�
YHUVD��2�GHYHU�GH� UHYHODomR�GD�SURYD�p� OLPLWDGR�
TXHU�TXDQWR�DR�FRQWH~GR�GRV�PHLRV�GH�SURYD�TXHU�
TXDQWR� DR�PRPHQWR� WHPSRUDO� HP�TXH� GHYH� VHU�
VDWLVIHLWR��

2�GHYHU�GH�UHYHODomR�LPSRVWR�DR�SURFXUDGRU�
LQFOXL�D�SURYD�j�FKDUJH�HW�j�GpFKDUJH��UHSRUWDGD�
DRV� IDFWRV� GD� DFXVDomR�� VDOYR� RV� PHLRV� GH�
SURYD� IRUQHFLGRV� DR� SURFXUDGRU� VRE� FRQGLomR�
GH� PDQXWHQomR� GD� VXD� FRQILGHQFLDOLGDGH� �TXH�
QmR�SRGHP�VHU�XWLOL]DGRV�FRPR�PHLRV�GH�SURYD�
HP� MXOJDPHQWR�� PDV� DSHQDV� FRPR� PHLRV� GH�
LQYHVWLJDomR�GH�RXWURV�PHLRV�GH�SURYD��� H� GHYH�
VHU� VDWLVIHLWR� ´ORJR�TXH�SRVVtYHOµ�RX��QD�YHUVmR�
LQJOHVD��´ORJR�TXH�SUDWLFiYHOµ��DUWLJR�����Q������H���
H�DUWLJR�����Q�����GR�(VWDWXWR���

2�GHYHU�GH� UHYHODomR� LPSRVWR�DR�GHIHQVRU�
LQFOXL� D� SURYD� GR� DOLEL� DOHJDGR� RX� GD� FDXVD� GH�
H[FOXVmR�GH�UHVSRQVDELOLGDGH�FULPLQDO�LQYRFDGD��
HPERUD� SRVVD� VHU� DODUJDGR� D� RXWURV� PHLRV� GH�
SURYD�SRU�GHFLVmR�GR�WULEXQDO��H�GHYH�RFRUUHU�HP�
WHPSR� VXILFLHQWH� SDUD� SHUPLWLU� DR� SURFXUDGRU�
SUHSDUDU�VH� DGHTXDGDPHQWH� H� UHVSRQGHU� j�
SURYD� GD� GHIHVD� �UHJUD� ���� Q�� ��� GDV� 5HJUDV� GH�
3URFHGLPHQWR�H�GH�3URYD���

2�PRPHQWR�PDLV� WDUGLR� SDUD� D� UHYHODomR�
UHFtSURFD�GD�SURYD�GD�DFXVDomR�H�GD�GHIHVD�p�R�
GR� LQtFLR�GD�DXGLrQFLD�GH� MXOJDPHQWR��GHYHQGR�
R� WULEXQDO� GH� MXOJDPHQWR� SUHYLDPHQWH� DSUHFLDU�
WRGR� R� SURFHVVR� �H�� SRUWDQWR�� WHU� DFHVVR� H�
FRQKHFHU�R�GRVVLHU�GR�LQTXpULWR�TXH�VH�HQFRQWUD�
j� JXDUGD� GR� VHFUHWiULR�� QRV� WHUPRV� GD� UHJUD�
���� GDV� 5HJUDV� GH� 3URFHGLPHQWR� H� GH� 3URYD��
GH� PRGR� D� GHWHUPLQDU� D� UHYHODomR� DWHPSDGD�
�´FRP�VXILFLHQWH�DQWHFHGrQFLD�UHODWLYDPHQWH�DR�
LQtFLR�GR�MXOJDPHQWRµ��GRV�PHLRV�GH�SURYD�DLQGD�
RFXOWDGRV��DUWLJR�����Q������F��GR�(VWDWXWR���DVVLP�
VH�UHMHLWDQGR�LPSOLFLWDPHQWH�D�MXULVSUXGrQFLD�GR�
7ULEXQDO�(XURSHX�GRV�'LUHLWRV�GR�+RPHP�QRV�
FDVRV�5RZH�DQG�'DYLV�Y��5HLQR�8QLGR��*&���GH�
������)LWW�Y��5HLQR�8QLGR��*&���������-DVSHU�Y��
5HLQR�8QLGR��GH�������3�*�� DQG� -�+�� Y��5HLQR�
8QLGR��GH��������2V�PHLRV�GH�SURYD�SRGHP�VHU�
RFXOWDGRV� DWp� HVVH� PRPHQWR� SHOR� SURFXUDGRU�
H� SHOR� GHIHQVRU� VH� KRXYHU� ´JUDYH� SHULJR� SDUD� D�
VHJXUDQoD�GH�XPD�WHVWHPXQKD�RX�GD�VXD�IDPtOLDµ�
�DUWLJR�����Q�����GR�(VWDWXWR��H�UHJUD�����QV����H�
��� GDV�5HJUDV� GH� 3URFHGLPHQWR� H� GH� 3URYD�� RX�
DLQGD��QR�FDVR�GD�SURYD�GR�SURFXUDGRU��VH�KRXYHU�
´SUHMXt]R�SDUD�LQYHVWLJDo}HV�VXEVHTXHQWHV�RX�HP�



���

FXUVRµ��UHJUD�����Q�����GDV�5HJUDV�GH�3URFHGLPHQWR�
H� GH� 3URYD��� 6H� QHP� DTXHOH� SHULJR� QHVWH� HVWH�
SUHMXt]R� VH� YHULILFDUHP�� D� UHYHODomR� GD� SURYD�
GHYH�WHU�OXJDU��GLUHFWDPHQWH�HQWUH�R�SURFXUDGRU�H�
D�GHIHVD��QR�SUD]R��UHVSHFWLYDPHQWH��GH����GLDV�H�
GH����GLDV�DQWHV�GD�DXGLrQFLD�GH�FRQILUPDomR�GD�
DFXVDomR��VRE�FRQWUROR�GR�MXL]�GH�LQVWUXomR��TXH�
SRGHUi�GHWHUPLQDU� D�GLYXOJDomR�GH�RXWUD�SURYD�
TXDQGR� R� HQWHQGHU� QHFHVViULR� SDUD� RV� ILQV� GD�
DXGLrQFLD� �DUWLJR�����Q����� GR�(VWDWXWR�� H� UHJUD�
��������GDV�5HJUDV�GH�3URFHGLPHQWR�H�GH�3URYD���

$� WHUFHLUD� FRQVHTXrQFLD� GR� SULQFtSLR�
GR� FRQWUDGLWyULR� p� D� GH� TXH� DV� SDUWHV� WrP� R�
GLUHLWR� GH� FRQWUDGLWDU� WRGD� D� SURYD� DGYHUViULD�
H�� GHVLJQDGDPHQWH� D� SURYD� WHVWHPXQKDO��
VHP� UHVWULo}HV� H� FRP� FRQKHFLPHQWR� SOHQR� GD�
LGHQWLGDGH� GDV� WHVWHPXQKDV�� &RP� HIHLWR�� RV�
GHSRLPHQWRV� GDV� WHVWHPXQKDV� LQWHUURJDGDV�
QD� IDVH� GH� LQVWUXomR� SRGHP� VHU� YDORUDGRV� QD�
DXGLrQFLD� GH� MXOJDPHQWR� VH� R� SURFXUDGRU� H� R�
GHIHQVRU� WLYHUDP� D� RSRUWXQLGDGH� GH� H[DPLQDU�
HVVDV� WHVWHPXQKDV� QR� PRPHQWR� GR� UHJLVWR� GD�
SURGXomR� GD� SURYD� �UHJUD� ��� �D�� GDV� 5HJUDV� GH�
3URFHGLPHQWR� H� GH� 3URYD�� FXMR� VHQWLGR� Mi� IRL�
DQWHULRUPHQWH�HVFODUHFLGR��H�RV�GHSRLPHQWRV�GDV�
WHVWHPXQKDV�LQWHUURJDGDV�QD�IDVH�GH�MXOJDPHQWR�
SRGHP�VHU�YDORUDGRV�QD�DXGLrQFLD�GH�MXOJDPHQWR�
DWUDYpV�GH�PHLRV�WHFQROyJLFRV�DXGLR�RX�YLGHR�VH�
R� SURFXUDGRU�� R� GHIHQVRU� H� R� WULEXQDO� SRGHUHP�
H[DPLQDU� D� WHVWHPXQKD� QR� PRPHQWR� GD�
LQTXLULomR��UHJUD����GDV�5HJUDV�GH�3URFHGLPHQWR�
H�GH�3URYD���)LFD��SRLV��SUHMXGLFDGD�D�SRVVLELOLGDGH�
GH� DSUHVHQWDomR� GH� WHVWHPXQKDV� DQyQLPDV��
DIDVWDQGR�VH� D� MXULVSUXGrQFLD� FRQVWDQWH� GR�
7ULEXQDO� (XURSHX� GRV� 'LUHLWRV� GR� +RPHP�
QRV� FDVRV� .RVWRYVNL� Y�� 3DtVHV� %DL[RV�� GH� ������
:LQGLVFK�Y��ÉXVWULD��GH�������'RRUVRQ�Y��3DtVHV�
%DL[RV��GH�������H�9DQ�0HFKHOHQ�DQG�2WKHUV�Y��
3DtVHV�%DL[RV�� GH�������2�XVR�GH�SVHXGyQLPRV�
H�R�UHFXUVR�D�GLOLJrQFLDV�j�SRUWD�IHFKDGD�RX�FRP�
PHLRV�HOHFWUyQLFRV�RX�RXWURV�PHLRV�HVSHFLDLV�Vy�
HVWi� SUHYLVWR� SDUD� SUHYHQLU� R� FRQKHFLPHQWR� GD�
LGHQWLGDGH� GD� WHVWHPXQKD� SHOR� S~EOLFR� �UHJUD�
���� Q�� ��� �G�� GDV� 5HJUDV� GH� 3URFHGLPHQWR� H� GH�
3URYD���PDV�QmR�SDUD�HYLWDU�R� FRQKHFLPHQWR�GD�
LGHQWLGDGH�GDV�WHVWHPXQKDV�SHOR�GHIHQVRU�H�SHOR�
WULEXQDO�GH�MXOJDPHQWR��

���2� SULQFtSLR� GD�SUHVXQomR� GD� LQRFrQFLD�
p� RXWUR� GRV� SLODUHV� GR� PRGHOR� DGYHUVDULDO�
FRQVDJUDGR� QR� (VWDWXWR�� (PERUD� R� SULQFtSLR�
HVWHMD� LQVHULGR� QDV� GLVSRVLo}HV� UHODWLYDV� DR�
MXOJDPHQWR��DUWLJR����GR�(VWDWXWR���HOH�YDOH�SDUD�
WRGR�SURFHVVR��DWp�SRU�PDLRULD�GH�UD]mR��

2� FRQWH~GR� VXEVWDQFLDO� GHVWH� SULQFtSLR�
UHVLGH� QD� FRQVLGHUDomR� GH� TXH� D� DILUPDomR� GD�
FXOSD� FULPLQDO� GHSHQGH� GH� XP� FRQYHQFLPHQWR�
GR� PDJLVWUDGR� ´SDUD� DOpP� GH� TXDOTXHU� G~YLGD�
UD]RiYHOµ�� (VWi�� SRU� LVVR�� H[FOXtGR� R� UHFXUVR� D�
MXt]RV� GH� PDLRU� SUREDELOLGDGH� SDUD� FRQGHQDomR�
GR� DUJXLGR��0DV� R� SULQFtSLR� WHP� WDPEpP� XPD�
YHUWHQWH� SURFHVVXDO� WtSLFD�� TXH� FRQVLVWH� QD�
GLVWULEXLomR� GR� yQXV� GD� SURYD� GH� WDO�PRGR� TXH�
DR� SURFXUDGRU� FDEH� SURYDU� D� FXOSD� GR� DUJXLGR�
�DUWLJR�����Q�����GR�(VWDWXWR��H�HVWmR�SURLELGDV�DV�
SUHVXQo}HV� GH� FXOSD� H� DV� LQYHUV}HV� GR� yQXV� GD�
SURYD��DUWLJR�����Q������L��GR�(VWDWXWR���PHVPR�QD�
IRUPD�DWHQXDGD�DGPLWLGD�SHOR�7ULEXQDO�(XURSHX�
GRV� 'LUHLWRV� GR� +RPHP� QR� FDVR� 6DODELDNX� Y��
)UDQoD�� GH� ������ 5HVXOWD� GR� GHYHU� GR� WULEXQDO�
VROLFLWDU�RILFLRVDPHQWH�DV�SURYDV�TXH�FRQVLGHUDU�
QHFHVViULDV�SDUD�GHWHUPLQDU�D�YHUDFLGDGH�GRV�IDFWRV�
H�GR�SRGHU�GH�SRQGHUDU�RV�IDFWRV�GH�FRQKHFLPHQWR�
S~EOLFR��DUWLJR�����QV����H����GR�(VWDWXWR���TXH�QmR�
Ki�XP�yQXV�GH�DOHJDomR�H�SURYD�GRV� IDFWRV�TXH�
FRQVWLWXDP� IXQGDPHQWR�GDV� FDXVDV�GH� H[FOXVmR�
GD�UHVSRQVDELOLGDGH�FULPLQDO��$FUHVFH�TXH�D�UHJUD�
GH�GLVWULEXLomR�GR�yQXV�GD�SURYD�p�UHIRUoDGD�SHOR�
GLUHLWR�GR�DUJXLGR�DR�VLOrQFLR��DUWLJR�����Q������J��
GR� (VWDWXWR��� FRP� D� FRQVHTXrQFLD� GD� SURLELomR�
GH� LQIHUrQFLDV� SUREDWyULDV� SUHMXGLFLDLV� �H�� SRU�
PDLRULD� GH� UD]mR�� GH� LQFULPLQDo}HV�� UHVXOWDQWHV�
GR� VLOrQFLR� GR� DUJXLGR�� WHQKD� R� DUJXLGR� VLGR�
SUHYLDPHQWH� DGYHUWLGR� RX� QmR� GH� TXH� R� VHX�
VLOrQFLR�SRGLD�GDU�OXJDU�D�LQIHUrQFLDV�SUREDWyULDV�
SUHMXGLFLDLV� �RX� D� LQFULPLQDo}HV��� DIDVWDQGR�
VH� D� MXULVSUXGrQFLD� GR� 7ULEXQDO� (XURSHX� GRV�
'LUHLWRV� GR� +RPHP� GRV� FDVRV� -RKQ� 0XUUD\�
Y�� 5HLQR� 8QLGR�� GH� ������ H� $YHULOO� Y�� 5HLQR�
8QLGR�� GH� ������ QR� TXH� WRFD� j� OHJLWLPLGDGH�
GDV� LQIHUrQFLDV� SUREDWyULDV� SUHMXGLFLDLV� SDUD�
R� DUJXLGR�GHSRLV�GH� WHU� VLGR� DGYHUWLGR�GH�TXH�R�
VHX� VLOrQFLR� SRGLD� LPSOLFDU� D� FRQFOXVmR� GHVVDV�
LQIHUrQFLDV�SUREDWyULDV�SUHMXGLFLDLV�SHOR�WULEXQDO�
GH� MXOJDPHQWR� H� GRV� FDVRV�4XLQQ� Y�� ,UHODQGD� H�
+HDQH\� DQG� 0F*XLQQHVV� Y�� ,UHODQGD�� DPERV�
GH� ������ QR� TXH� UHVSHLWD� j� OHJLWLPLGDGH� GD�
LQFULPLQDomR�H�SXQLomR�FRP�XPD�SHQD�GH�SULVmR�
GR�DUJXLGR�SRU�QmR�WHU�UHVSRQGLGR�FDEDOPHQWH�RX�
QmR�WHU�UHVSRQGLGR�GH�WRGR�D�SHUJXQWDV�GD�SROtFLD�
GHSRLV�GH�WHU�VLGR�DGYHUWLGR�GH�TXH�R�VHX�VLOrQFLR�
SRGLD� ID]r�OR� LQFRUUHU� HP� UHVSRQVDELOLGDGH�
FULPLQDO�� &RQWXGR�� HVWD� UHJUD� p� GH� DOJXP�
PRGR� TXHEUDGD� SHOD� SUHYLVmR� GD� SRVVLELOLGDGH�
GH� R� WULEXQDO� GH� MXOJDPHQWR� WLUDU� LQIHUrQFLDV�
SUREDWyULDV� SUHMXGLFLDLV� DR� DUJXLGR� QR� FDVR� GH�
XP�(VWDGR�UHFXVDU�XP�SHGLGR�GH�FRRSHUDomR�FRP�



���

EDVH�HP�SUHMXt]R�SDUD�D�VHJXUDQoD�LQWHUQD��DUWLJR�
����Q������D����LLL����E���LL��GR�(VWDWXWR����

$� SHWLomR� SDUD� DEVROYLomR� GR� DUJXLGR�
DSUHVHQWDGD�SHOR�GHIHQVRU�ORJR�DSyV�D�SURGXomR�
GD� SURYD� SHOR� SURFXUDGRU� QD� DXGLrQFLD� GH�
MXOJDPHQWR� �D� GHVLJQDGD�PRWLRQ� IRU� DFTXLWDO���
FXMR�IXQGDPHQWR�GRJPiWLFR�WHP�VLGR�HQFRQWUDGR�
SHORV� WULEXQDLV� LQWHUQDFLRQDLV� FULPLQDLV� DG�
KRF� QR� SULQFtSLR� GD� SUHVXQomR� GD� LQRFrQFLD��
ILFD� SUHMXGLFDGD� SHOD� FRQILUPDomR� LQGLFLiULD� GD�
DFXVDomR�SHOR� WULEXQDO�GH� LQVWUXomR�H� p�YHGDGD�
SRU�XPD�FRUUHFWD� LQWHUSUHWDomR�GR�SULQFtSLR�GD�
DFXVDomR��TXH�LPSHGH�DR�WULEXQDO�GH�MXOJDPHQWR�
ID]HU�XP�MXt]R�´DQWHFLSDGRµ�GH�PpULWR��VHMD�HOH�
QHJDWLYR�RX�SRVLWLYR��VREUH�D�FXOSD�GR�DUJXLGR�D�
PHLR�GD�DXGLrQFLD�GH�MXOJDPHQWR���

��� 2� SURFHVVR� DGYHUVDULDO� p� DLQGD� UHJLGR�
SHOD�SULQFtSLR�GD�GLVSRQLELOLGDGH�GDV�SDUWHV�VREUH�
R�REMHFWR�H�RV�PHLRV�GH�SURYD��PDV�QR�(VWDWXWR�
HOH�p�PXLWR�GLOXtGR��e�FHUWR�TXH�DV�SDUWHV�SRGHP�
DFRUGDU�VREUH�D�DOWHUDomR�GRV� IDFWRV�FRQVWDQWHV�
GD�DFXVDomR��D�FRQILVVmR�GR�DUJXLGR�H�DWp�VREUH�
D� SHQD� GHYLGD� �DUWLJR� ���� Q�� ��� GR� (VWDWXWR�� H�
VREUH� R� FRQWH~GR� GH� GRFXPHQWRV� RX� GH� FHUWRV�
WHVWHPXQKRV� RX� RXWURV� PHLRV� GH� SURYD� �UHJUD�
���GDV�5HJUDV�GH�3URFHGLPHQWR�H�GH�3URYD���PDV�
HVWH� DFRUGR� QmR� p� YLQFXODWLYR� SDUD� R� WULEXQDO�
GH� MXOJDPHQWR�� e� FHUWR� TXH� R� SURFXUDGRU� SRGH�
UHWLUDU� WRGRV� RV� IDFWRV� GD� DFXVDomR� GXUDQWH� D�
DXGLrQFLD�GH�MXOJDPHQWR��H��SRU�PDLRULD�GH�UD]mR��
DSHQDV�DOJXQV�GHVVHV�IDFWRV���FRP�DXWRUL]DomR�GR�
WULEXQDO�GH�MXOJDPHQWR��H�SRGH�DGLFLRQDU�QRYRV�
IDFWRV� RX� VXEVWLWXt�ORV� SRU� RXWURV� PDLV� JUDYHV�
DSyV�D�FRQILUPDomR�GD�DFXVDomR�H�DWp�j�UHPHVVD�
GRV� DXWRV� SDUD� MXOJDPHQWR�� FRP� DXWRUL]DomR�
GR� MXt]R� GH� LQVWUXomR�� PDV� R� SURFXUDGRU� QmR�
SRGHUi� DGLFLRQDU� QRYRV� IDFWRV� RX� VXEVWLWXt�ORV�
SRU�RXWURV�PDLV�JUDYHV�DSyV�D�UHPHVVD�GRV�DXWRV�
SDUD�MXOJDPHQWR��DUWLJR�����Q�����GR�(VWDWXWR��D�
FRQWUDULR���

e� WDPEpP� FHUWR� TXH� DV� SDUWHV� GLVS}HP�
VREUH�D�RUGHP�GH�SURGXomR�GD�SURYD��PDV�ID]HP�
QR� QRV� OLPLWHV� HVWULWRV� IL[DGRV� SHOR� WULEXQDO� H�
VRE�R�FRQWUROR�SHUPDQHQWH�GHVWH��DUWLJR�����Q�����
GR�(VWDWXWR�H�UHJUD������QV����H�����F���H�UHJUD�����
Q�� ��� GDV�5HJUDV� GH� 3URFHGLPHQWR� H� GH� 3URYD���
2� GHIHQVRU� WHP� VHPSUH� R� GLUHLWR� GH� LQTXLULU� D�
WHVWHPXQKD� HP� ~OWLPR� OXJDU� H� R� DUJXLGR� QmR�
SUHVWD� MXUDPHQWR� H� IDOD� VHPSUH� QR� ILQDO� �UHJUD�
�����Q�� ��� �G�� H� UHJUD������Q�� ��� GDV�5HJUDV�GH�
3URFHGLPHQWR�H�GH�3URYD���

$FUHVFH� TXH� R� WULEXQDO� GH� MXOJDPHQWR� WHP�
XP�LPSRUWDQWtVVLPR�SRGHU�RILFLRVR�GH�LQLFLDWLYD�

GH�SURGXomR�GH�SURYD��DUWLJRV�����Q������G���H�����
Q�� ��� GR� (VWDWXWR�� �FXMR� H[HUFtFLR� FDEDO� LPSOLFD�
R�FRQKHFLPHQWR�GR�GRVVLHU�GR�LQTXpULWR����H�XP�
QmR�PHQRV�LPSRUWDQWH�SRGHU�GH�VLQGLFkQFLD�VREUH�
D� OHJDOLGDGH�H�D�SHUWLQrQFLD�GRV�PHLRV�GH�SURYD�
FDUUHDGRV�SDUD�D�DXGLrQFLD�SHODV�SDUWHV��DUWLJR�����
Q�����H�DUWLJR�����QV����H���GR�(VWDWXWR����2�WULEXQDO�
GHYH�H[HUFHU�HVWH�SRGHU�QR�kPELWR�GH�XP�TXDGUR�
OLPLWDGR�H�IOH[tYHO�GH�UHJUDV�SUREDWyULDV�H�GH�TXH�
VH�GHVWDFDP�DV�UHJUDV�UHODWLYDV�j�GHVQHFHVVLGDGH�
GH� FRUURERUDomR� GD� SURYD�� SDUWLFXODUPHQWH� QR�
TXH� UHVSHLWD� DRV� FULPHV� VH[XDLV� �UHJUD� ���� Q��
��� GDV� 5HJUDV� GH� 3URFHGLPHQWR� H� GH� 3URYD��� j�
LQDGPLVVLELOLGDGH�� ´TXDQGR� DGHTXDGDµ� �ZKHUH�
DSSURSULDWH��QD�H[SUHVVmR� LQJOHVD���GD� LQIHUrQFLD�
GR�FRQVHQWLPHQWR�GD�YtWLPD�GRV�FULPHV�VH[XDLV�
�UHJUDV� ��� H� ��� GDV� 5HJUDV� GH� 3URFHGLPHQWR� H�
GH� 3URYD��� j� DGPLVVLELOLGDGH� GR� FRQVHQWLPHQWR�
H[SUHVVR� H� WiFLWR� SDUD� GHVFRQVLGHUDomR� GR�
VHJUHGR� SURILVVLRQDO� �UHJUD� ��� GDV� 5HJUDV� GH�
3URFHGLPHQWR�H�GH�3URYD���H�DLQGD�j�SUHVWDomR�GH�
JDUDQWLDV�GH�LPXQLGDGH�HP�FDVR�GH�WHVWHPXQKR�
DXWR�LQFULPLQDWyULR� �UHJUD� ��� GDV� 5HJUDV� GH�
3URFHGLPHQWR�H�GH�3URYD��H�j�IDFXOGDGH�GH�UHFXVD�GH�
SUHVWDomR�GH�GHSRLPHQWR�SRU�PHPEUR�GD�IDPtOLD�
GR�DFXVDGR��DUWLJR����GDV�5HJUDV�GH�3URFHGLPHQWR�
H�GH�3URYD���3RU�RXWUR�ODGR��R�UHJLPH�VDQFLRQDWyULR�
GDV�UHJUDV�SUREDWyULDV�DVVHQWD��QmR�HP�XP�HOHQFR�
IHFKDGR�RX�HQXQFLDWLYR�GH�QXOLGDGHV��PDV�QXPD�
UHJUD� JHQpULFD� GH� H[FOXVmR� GRV� PHLRV� GH� SURYD�
REWLGRV�HP�YLRODomR�GR�(VWDWXWR��H��REYLDPHQWH��
GDV� 5HJUDV� GH� 3URFHGLPHQWR� H� GH� 3URYD� TXH� R�
FRQFUHWL]DP��RX�GDV�QRUPDV�GH�GLUHLWRV�KXPDQRV�
LQWHUQDFLRQDOPHQWH� UHFRQKHFLGDV� TXDQGR� HVVD�
YLRODomR�FDXVH�SUHMXt]R�JUDYH�DR�SURFHVVR�RX�VXVFLWH�
G~YLGD�VpULD�VREUH�D�ILDELOLGDGH�GDV�SURYDV��DUWLJR�
����Q�����GR�(VWDWXWR���j�LPDJHP�GD�MXULVSUXGrQFLD�
GR�7ULEXQDO�(XURSHX�GRV�'LUHLWRV�GR�+RPHP�QRV�
FDVRV�6FKHQN�Y�� 6XLoD�� GH�������.KDQ�Y��5HLQR�
8QLGR�� GH� ������ H� 3�*�� H� -�+�� Y��5HLQR�8QLGR��
GH� ������ (VWH� UHJLPH� VDQFLRQDWyULR� SHUPLWH�
XPD�DPSOD�PDUJHP�GH�YDORUDomR�DR�WULEXQDO�GH�
MXOJDPHQWR�� TXH� SRGHUi� VHU� PDLV� LQIOXHQFLDGR�
SHODV� FDUDFWHUtVWLFDV� SDUWLFXODUHV� GR� FDVR� HP�
DSUHoR� H� SHOD� UHSHUFXVVmR� FRQFUHWD� GD� YLRODomR�
QR�GHVWLQR�GR�FDVR�GR�TXH�SRU�FRQVLGHUDo}HV�GH�
SULQFtSLR�VREUH�D�GDQRVLGDGH� LQWUtQVHFD�GR�YtFLR�
FRPHWLGR� �DVVLP� SRGHUi� VXFHGHU�� SRU� H[HPSOR��
QR� FDVR� GR� ´WUHLQRµ�� R� FKDPDGR� FRDFKLQJ� GDV�
WHVWHPXQKDV�� RX� QR� DSURYHLWDPHQWR� GD� SURYD�
SURGX]LGD� SHODV� ´WHVWHPXQKDV� JHQpULFDVµ�� QD�
H[SUHVVmR� LQJOHVD�� DV� RYHUYLHZ� ZLWQHVVHV�� RX�
PHVPR�GD�SURYD�GH�RXYLU�GL]HU�����
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(VWH� DPSOR� SRGHU� p� FRQWURODGR� SRU� YLD�
GH� UHFXUVR�� SDUD� R� TXH� FRQWULEXL� R� GHYHU� GH�
IXQGDPHQWDomR��WDPEpP�HOH�DPSOR��GD�GHFLVmR�
ILQDO��´XPD�H[SRVLomR�FRPSOHWD�H�IXQGDPHQWDGD�
GD�DSUHFLDomR�GDV�SURYDVµ�� H�D�SRVVLELOLGDGH�GH�
D� GHFLVmR�� HOD� SUySULD�� UHYHODU� DV� RSLQL}HV� GD�
PDLRULD� H� GD� PLQRULD�� VHP� FRQWXGR� DGPLWLU�
YRWRV�GH�YHQFLGR��XPD�YH]�TXH�VH�WUDWD�GH�´XPD�
Vy�GHFLVmRµ��DUWLJR�����Q�����GR�(VWDWXWR���

2� WULEXQDO� GH� MXOJDPHQWR� SRGH� DXWRUL]DU��
TXDQGR� ´R� FRQVLGHUDU� RSRUWXQRµ�� D� H[SUHVVmR�
SHODV� YtWLPDV� GH� ´RSLQL}HV� H� SUHRFXSDo}HVµ�
DWUDYpV� GRV� VHXV� UHSUHVHQWDQWHV� OHJDLV� �DUWLJR�
����Q�����GR�(VWDWXWR��H�GLVS}H�PHVPR�GR�SRGHU�
RILFLRVR� GH� IL[DomR� GD� LQGHPQL]DomR� GHYLGD� jV�
YtWLPDV��DUWLJR�����Q�����GR�(VWDWXWR��

2� WULEXQDO� GH� MXOJDPHQWR� SRGH� DLQGD�
RILFLRVDPHQWH� �H� GHYHUi� D� UHTXHULPHQWR� GH�
DOJXPD� GDV� SDUWHV�� GHWHUPLQDU� D� UHDOL]DomR�
GH� XPD� DXGLrQFLD� SDUD� DSOLFDomR� GD� SHQD�
�VHQWHQFLQJ���FRP�R�ILWR�GH�FRQKHFHU�QmR�DSHQDV�
GH� H[SRVLo}HV� UHOHYDQWHV� SDUD� D� GHWHUPLQDomR�
GD� SHQD��PDV� WDPEpP� GH� HOHPHQWRV� DGLFLRQDLV�

GH� SURYD� �H� QmR� QHFHVVDULDPHQWH� GH� HOHPHQWRV�
SUREDWyULRV� ´QRYRVµ�� FRPR� UHVXOWD� GD� WUDGXomR�
SRUWXJXHVD����UHIHUHQWHV�j�JUDYLGDGH�GR�FULPH�H�jV�
FRQGLo}HV�SHVVRDLV�GR�FRQGHQDGR��DUWLJR����H����
GR�(VWDWXWR����

���2�SULQFtSLR�GD�SXEOLFLGDGH�p�R�~OWLPR�GRV�
SULQFtSLRV� EDVLODUHV� GH� XP� VLVWHPD� DGYHUVDULDO�
H� HQFRQWUD�VH� FRQVDJUDGR� QR� (VWDWXWR� �DUWLJR�
����Q������$V�H[FHSo}HV�j�SXEOLFLGDGH�Vy�SRGHP�
GL]HU� UHVSHLWR� D� ´GHWHUPLQDGDV� GLOLJrQFLDVµ� H�
QmR�D�WRGR�R�SURFHVVR��$FUHVFH�TXH�DV�H[FHSo}HV�
j� SXEOLFLGDGH� Vy� SRGHP� SURVVHJXLU� GRLV� ILQV��
RX� SURWHJHU� D� LQIRUPDomR� UHODWLYD� j� VHJXUDQoD�
QDFLRQDO� �DUWLJR� ���� Q�� ��� �G�� GR� (VWDWXWR�� RX�
SURWHJHU�DV�YtWLPDV��DV�WHVWHPXQKDV�RX�PHVPR�
R� DUJXLGR� �DUWLJR� ���� Q�� ��� GR� (VWDWXWR��� 2V�
PHLRV�XWLOL]DGRV�SDUD�HVWHV�HIHLWRV�SRGHP�VHU�D�
UHDOL]DomR�GD�GLOLJrQFLD�j�SRUWD�IHFKDGD��R�XVR�GH�
PHLRV�HOHFWUyQLFRV�RX�GH�RXWURV�PHLRV�HVSHFLDLV�
H�DLQGD��UHODWLYDPHQWH�jV�YtWLPDV�H�WHVWHPXQKDV��
R�XVR�GH�SVHXGyQLPRV��UHJUD�����Q�����GDV�5HJUDV�
GH�3URFHGLPHQWR�H�GH�3URYD��
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��� &RPR�FRQFOXHP��DLQGD�TXH�GH��PRGR�UHWLFHQWH��
RV� DXWRUHV� GR� HVWXGR� 0HDVXUHV� DYDLODEOH� WR�
WKH� ,&&� WR� UHGXFH� WKH� OHQJWK� RI� SURFHHGLQJV��
,QIRUPDO�([SHUW�3DSHU��,&&�273��������S�����

��� 6REUH�D�LQWHUSUHWDomR�GR�UHTXLVLWR�GD�SHUWLQrQFLD�
FRP�R�VLJQLILFDGR�GH�FUHGLELOLGDGH�SULPD�IDFLH�
GR�PHLR�GH�SURYD��+HOHQ�%UDG\�� ´7KH�6\VWHP�
RI�(YLGHQFH�LQ�WKH�6WDWXWH�RI�WKH�,QWHUQDWLRQDO�
&ULPLQDO�&RXUWµ��LQ�)ODYLD�/DWWDQ]L�H�:LOOLDP�
6FKDEDV�� (VVD\V� RQ� WKH� 5RPH� 6WDWXWH� RI� WKH�
,&&��5RPD��(GLWULFH�LO�6LUHQWH�����S������

��� 6REUH�D�DGPLVVLELOLGDGH�GHVWHV�PHLRV�GH�SURYD��
0HDVXUHV� DYDLODEOH� WR� WKH� ,&&� WR� UHGXFH� WKH�

OHQJWK� RI� SURFHHGLQJV�� ,QIRUPDO� ([SHUW� 3DSHU��
,&&�273��������S������H�:LOOLDP�6FKDEDV��$Q�
,QWURGXFWLRQ� WR� WKH� ,QWHUQDWLRQDO� &ULPLQDO�
&RXUW��6HFRQG�HGLWLRQ��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��������S�������

��� &RP� UD]mR�� :LOOLDP� 6FKDEDV� FRQFOXL� TXH� Ki�
´XPD�IRUWH�SUHVXQomR�D�IDYRU�GH�XPD�DXGLrQFLD�
GLVWLQWD�GH�GHWHUPLQDomR�GD�VHQWHQoD�D�VHJXLU�
j� FRQGHQDomRµ� HVSHOKDGD� QR� (VWDWXWR�� 9HMD�
VH� :LOOLDP� 6FKDEDV�� $Q� ,QWURGXFWLRQ� WR� WKH�
,QWHUQDWLRQDO�&ULPLQDO�&RXUW��6HFRQG�HGLWLRQ��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������
S������
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