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$OH[DQGUH�*DUFLD�&RVWD�GD�6LOYD�
$OEHUWR�-RVp�ÈOYDUHV�
8QLYHUVLGDGH� %UDVtOLD�� 'HSDUWDPHQWR� GH� (QJHQKDULD� 0HFkQLFD�� *5$&2� �� *UXSR� GH�
$XWRPDomR�H�&RQWUROH�������������%UDVtOLD��')��%UDVLO��(�PDLO��JDUFLD#JUDFR�XQE�EU��
�
5HVXPR�
�
(VWH� WUDEDOKR� DSUHVHQWD� RV� DVSHFWRV� PDLV� LQWHUHVVDQWHV�� GLILFXOGDGHV� HQFRQWUDGDV� H� VROXo}HV�
DGRWDGDV� QD� LPSOHPHQWDomR� GH� XP� DPELHQWH� FRPSXWDFLRQDO� &$'�&$33�&$0� �3URMHWR��
3ODQHMDPHQWR� GH� 3URFHVVR� H� 0DQXIDWXUD� $X[LOLDGRV� SRU� &RPSXWDGRU� UHVSHFWLYDPHQWH���
RULHQWDGR� DRV� SURFHVVRV� GH� IXUDomR�� 2� DPELHQWH� VH� XWLOL]D� GD� LQWHUIDFH� JUiILFD� GR� VRIWZDUH�
$XWR&DG� H� GH� VXD� OLQJXDJHP� GH� SURJUDPDomR�� D� $XWROLVS�� H� EXVFD� WDPEpP� D� DSOLFDomR� GR�
PpWRGR� JHQHUDWLYR� GH� SODQHMDPHQWR� GH� SURFHVVR�� 1HVWH� PpWRGR�� R� FRPSXWDGRU� GHILQH� R�
VHTXHQFLDPHQWR� GH� RSHUDo}HV�� PHOKRU� FRQMXQWR� PiTXLQD�IHUUDPHQWD� H� SDUkPHWURV� GH�
XVLQDJHP��WHQWDQGR�VLPXODU�D�FDSDFLGDGH�GHFLVyULD�KXPDQD��6mR�GLVFXWLGDV�DLQGD�DV�YDQWDJHQV�
H� GHVYDQWDJHQV� DVVRFLDGDV� j� XWLOL]DomR� GR� $XWR&DG�$XWROLVS�� RV� PpWRGRV� GH� VHOHomR� GH�
SDUkPHWURV�GH�XVLQDJHP��D�IRUPD�DGRWDGD�SDUD�R�EDQFR�GH�GDGRV�GH�IHUUDPHQWDV�H��SRU�ILP��DV�
LQVWDELOLGDGHV�LQHUHQWHV�DR�DOJRULWPR�GH�RUGHQDPHQWR�GH�HQWLGDGHV��
�

3DODYUDV�FKDYH��&$33��&,0��$XWRPDomR��
�
���,1752'8d2�
�

2� SURJUHVVR� WHFQROyJLFR�� H[SHULPHQWDGR� SHOD� KXPDQLGDGH� QRV� ~OWLPRV� DQRV�� WHP�
SHUPLWLGR�DR�KRPHP�VXSHUDU�VHXV� OLPLWHV�GLD�DSyV�GLD��$�SRVVLELOLGDGH�GH�SURMHWDU��VLPXODU�H�
FRQVWUXLU� XP� SURGXWR� DWUDYpV� GR� FRPSXWDGRU� IH]� FRP� TXH� FDGD� YH]� PDLV� SHVVRDV� VH�
GHGLFDVVHP�DR�FXPSULPHQWR�GHVWD�WDUHID��

1D�DERUGDJHP�GD�&,0��&RPSXWHU�,QWHJUDWHG�0DQXIDFWXULQJ�RX�0DQXIDWXUD�,QWHJUDGD�SRU�
&RPSXWDGRU��R�REMHWLYR�p�LQWHJUDU��DWUDYpV�GRV�FRPSXWDGRUHV��WRGDV�DV�iUHDV�GH�XPD�HPSUHVD��
GHVGH� D� SURGXomR� DWp� D� DGPLQLVWUDomR�� RIHUHFHQGR� PDLRU� FRDOLVmR� HQWUH� VHXV� GLYHUVRV�
GHSDUWDPHQWRV��'HVWD�PDQHLUD� FRQVHJXH�VH�RWLPL]DU�RV�SURFHVVRV�HQYROYLGRV� Mi�TXH� WRGDV�DV�
iUHDV�GD�HPSUHVD�WrP�DFHVVR�jV�LQIRUPDo}HV�GH�SURGXomR�

(P� WUDEDOKR� UHFHQWH�� )HUUHLUD� HW�DO� ������� DILUPD�TXH�XPD�GDV� HWDSDV�GD�SURGXomR�TXH�
UHTXHU�PDLRU� WHPSR�GH�GHGLFDomR�p�R�SODQHMDPHQWR�GH�SURFHVVR��1HOH�VmR� WRPDGDV�GHFLV}HV�
FRPR�D�VHOHomR�GR�PHOKRU�FRQMXQWR�PiTXLQD�IHUUDPHQWD��GLVSRVLWLYRV�GH�IL[DomR�H�
VHTXHQFLDPHQWR�GH�RSHUDo}HV��6HJXQGR�1RUPDQQ�	�5RVD���������p�QHVWD�HWDSD�WDPEpP�TXH�
VH�GHFLGH�RV�SDUkPHWURV�GH�XVLQDJHP�DGHTXDGRV�j�FRQIHFomR�GD�SHoD��

'HVWD� PDQHLUD�� D� JHUDomR� DXWRPiWLFD� GR� SODQHMDPHQWR� GH� SURFHVVR� DWUDYpV� GR� &$33�
�3ODQHMDPHQWR�GH�3URFHVVR�$X[LOLDGR�SRU�&RPSXWDGRU��p�GHVHMiYHO��H�VXD� LQWHJUDomR�FRP�DV�
GHPDLV� WHFQRORJLDV�GD�&,0� �HVSHFLDOPHQWH� FRP�R�SURMHWR�H�D�PDQXIDWXUD�±�&$'�&$0�� �VH�
WRUQD�XPD�FRPELQDomR�LGHDO�SDUD�DWLQJLU�DV�PHWDV�SUHWHQGLGDV��
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�
'H�DFRUGR�FRP�R�TXH� IRL�GLWR��R�SODQHMDPHQWR�GH�SURFHVVR�DX[LOLDGR�SRU�FRPSXWDGRU�p��

FDSD]� GH� UHVROYHU� RX�� DR� PHQRV�� GLPLQXLU� R� SUREOHPD� GR� H[FHVVR� GH� HVIRUoRV� GHVSHQGLGRV�
GXUDQWH� R� SURFHVVR� GH� SURGXomR��&KDQJ� ������� GHILQH� R� SODQHMDPHQWR� GH� SURFHVVR� FRPR� D�
WHFQRORJLD� TXH� HVWDEHOHFH� RV� SURFHVVRV� H� SDUkPHWURV� TXH� VHUmR� XVDGRV� QD� FRQYHUVmR� GD�
PDWpULD�SULPD�HP�SHoD�DFDEDGD��GH�DFRUGR�FRP�XP�SURMHWR�PHFkQLFR��

2�&$33�p�FRQVLGHUDGR�DLQGD�SRU�ÈOYDUHV��������FRPR�D�FKDYH�GH�OLJDomR�HQWUH�R�SURMHWR�
H�D�PDQXIDWXUD��SRGHQGR�FRQIHULU�DR�VLVWHPD�XP�DOWR�JUDX�GH�DXWRPDWL]DomR��VHP�D�TXDO�FDGD�
WHFQRORJLD�IXQFLRQDULD�FRPR�XPD�LOKD�LVRODGD��

([LVWHP� WUrV� IRUPDV� WUDGLFLRQDLV� GH� LPSOHPHQWDomR� GH� SODQHMDPHQWR� GH� SURFHVVR� VHQGR�
HODV�D�YDULDQWH��D�JHQHUDWLYD�H�D�KtEULGD��

$� IRUPD�YDULDQWH� VH� DSURYHLWD�GD� VHPHOKDQoD�JHRPpWULFD�RX�GH�SURFHVVRV�GH� IDEULFDomR�
TXH� HQYROYHP� XPD� SHoD�� 6HJXLQGR� HVWHV� FULWpULRV�� DV� SHoDV� VmR� VHSDUDGDV� HP� IDPtOLDV�
�7HFQRORJLD�GH�*UXSR�±�*7��FXMR�SODQR�GH�SURFHVVR�SDGUmR�VHUi�UHFXSHUDGR�H�DGDSWDGR�SDUD�D�
FULDomR�GR�VHTXHQFLDPHQWR�GH�RSHUDo}HV�GH�XPD�SHoD�VHPHOKDQWH��

-i�QD� IRUPD�JHQHUDWLYD�� FDGD�SHoD� p� WUDWDGD� FRPR� VHQGR�~QLFD�QmR�KDYHQGR��SRUWDQWR�D�
QHFHVVLGDGH� GH� FULDomR� H� FRGLILFDomR� GH� IDPtOLDV��$OOHQ� �������GHVFUHYH�R�&$33�JHQHUDWLYR�
FRPR�D�UiSLGD�FULDomR�GH�SODQRV�GH�SURFHVVR�DWUDYpV�GH�XPD�VpULH�GH�DOJRULWPRV�SUp�GHILQLGRV��
=GHEOLFN� ������� DGRWD� XPD� DERUGDJHP� GLIHUHQWH�� GHILQLQGR�R� FRPR� XP� VLVWHPD� GH�
FRPSXWDomR� LQWHOLJHQWH� TXH� FDSWXURX� DV� KDELOLGDGHV� OyJLFDV� H� GHFLVyULDV� GRV� SODQHMDGRUHV�
H[SHULHQWHV��

$� IRUPD� KtEULGD� p� D� FRPELQDomR� HQWUH� DV� GXDV� DQWHULRUHV�� DSURYHLWDQGR� DV� YDQWDJHQV�
DSUHVHQWDGDV� SRU� DPEDV� H� FRQVWLWXLQGR�VH� HP� XPD� PDQHLUD� EDUDWD�� IOH[tYHO� H� GH� IiFLO�
LPSOHPHQWDomR��

$� HVFROKD� GD� IRUPD� GH� LPSOHPHQWDomR� GH� &$33� GHSHQGH� GD� YDULHGDGH� GH� SHoDV�
SURGX]LGDV� SHOD� HPSUHVD�� FRQIRUPH� H[SOLFD� 1ROHQ� �������� 6H� IRU� SRVVtYHO� FDUDFWHUL]DU� XP�
JUXSR�HVWUHLWR�H�FRHVR�GH�SHoDV��FXMRV�HOHPHQWRV�H�FRPELQDo}HV�SRGHP�VHU�SURFHVVDGRV�SRU�
XP�JUXSR�ILQLWR�GH�UHJUDV�GH�GHFLVmR��HQWmR�VH�DSOLFD�R�&$33�JHQHUDWLYR��6H��DR�FRQWUiULR��R�
JUXSR�GH�SHoDV�p�H[FHVVLYDPHQWH�YDULDGR��DGRWD�VH�D�IRUPD�YDULDQWH��

8P�GRV�JUDQGHV�SUREOHPDV�QD�XWLOL]DomR�GD�IRUPD�JHQHUDWLYD�p�D�YDULHGDGH�GH�SURFHVVRV�
H� JHRPHWULDV� TXH� SRGHP� VHU� XWLOL]DGRV�� 2� SURFHVVR� GH� IXUDomR� IDYRUHFH� D� DSOLFDomR� GHVWD�
DERUGDJHP�Mi�TXH�VHX�WUDWDPHQWR�p�GH�UD]RiYHO�IDFLOLGDGH��

�
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�
$� LQWHJUDomR�HQWUH�DV� WHFQRORJLDV�GD�&,0�p�D�SULPHLUD�GDV�JUDQGHV�GLILFXOGDGHV�D�VHUHP�

VXSHUDGDV� QR� GHVHQYROYLPHQWR� GH� DPELHQWHV� LQWHJUDGRV�� 'HVGH� TXH� IRUDP� GHVHQYROYLGDV�
VHSDUDGDPHQWH� H� HP�GLIHUHQWHV� pSRFDV��FDGD�TXDO�DSUHVHQWD�VHXV�SUySULRV�SDGU}HV�H�HVWiJLRV�
GH�LPSOHPHQWDomR��TXH�PXLWDV�YH]HV�VmR�LQFRPSDWtYHLV��

3DUD� DOJXPDV� GHVWDV� WHFQRORJLDV�� HQWUHWDQWR�� Mi� H[LVWHP� VROXo}HV� FRPHUFLDLV� FRPR� R�
VRIWZDUH�6PDUW&DP��TXH�HIHWLYRX�D�LQWHJUDomR�&$'�&$0��

8P� GRV� IDWRV� TXH� LQWHUIHUH� QD� XQLmR� GR� &$33� D� HVWDV� RXWUDV� GXDV� WHFQRORJLDV� p� R�
WUDWDPHQWR� GDGR� D� XP� GHVHQKR� SHOR� &$'�� (VWHV� DSOLFDWLYRV� WUDWDP� R� GHVHQKR� FRPR� XP�
FRQMXQWR� GH� HQWLGDGHV� JHRPpWULFDV� TXH� VmR� GHVFULWDV� SDUDPHWULFDPHQWH�� (VWD� DERUGDJHP� p�
HILFLHQWH�SDUD�R�&$'��PDV�QmR�SDUD�R�&$33��2�SODQHMDPHQWR�GH�SURFHVVR� H[LJH�TXH� VHMDP�
GDGDV�D�HOH�LQIRUPDo}HV�WHFQROyJLFDV�DOpP�GDV�JHRPpWULFDV�Mi�H[LVWHQWHV��

1RUPDQQ�	�5RVD��������VXJHULUDP�FRPR�VROXomR�SDUD�HVWH�SUREOHPD�D�FULDomR��GHQWUR�GR�
DPELHQWH�&$'��GH�XP��VXE�DPELHQWH��FDSD]�GH�DGLFLRQDU�DV�LQIRUPDo}HV�QHFHVViULDV��



$� SDVVDJHP� GH� GDGRV� WHFQROyJLFRV� SDUD� HQWLGDGHV� JHRPpWULFDV� HQWUD� QR� FRQFHLWR� GH�
IHDWXUHV�� 6HJXQGR� 6LOYD� 	� %DWRFFKLR� ������� IHDWXUHV� VmR� HQWLGDGHV� JHRPpWULFDV� GHILQLGDV��
TXH�FDUUHJDP�FRQVLJR��DOpP�GH�VHXV�SDUkPHWURV�GLPHQVLRQDLV��LQIRUPDo}HV�FRQVLVWHQWHV�VREUH�
R�REMHWR�TXH�VH�HVWi�PRGHODQGR��$VVLP��FRQIRUPH�6LOYD�HW�DO����������SDUD�GHILQLU�XP�IXUR��XP�
EORFR� GH� LQIRUPDo}HV� GHYH� VHU� DGLFLRQDGR� QR�&$'��FRQWHQGR�GDGRV� UHIHUHQWHV� j� IDEULFDomR�
GDTXHOH�IXUR��

1HVWH�FRQWH[WR��D�VROXomR�FOiVVLFD�SDUD�HVWH�SUREOHPD�VHULD�D�XWLOL]DomR�GH�IHDWXUHV�SDUD�D�
FULDomR� GDV� HQWLGDGHV� FRPSRVWDV� QR� DPELHQWH� &$'�� H[SRUWDomR� GHVWDV� HQWLGDGHV� XWLOL]DQGR�
XP�SDGUmR��,*(6�SRU�H[HPSOR���FULDomR�GH�XP�EDQFR�GH�GDGRV�UHODFLRQDO�FRQWHQGR�RV�GDGRV�
GH�IHUUDPHQWD�H�FRQGLo}HV�GH�XVLQDJHP�H��SRU�ILP��JHUDU�R�FyGLJR�GH�FRQWUROH�QXPpULFR��

8PD�DERUGDJHP�SDUD�R�IXQFLRQDPHQWR�GR�DPELHQWH�SRGH�VHU�YLVWD�QD�ILJXUD����
�
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)LJXUD����3URSRVWD�GH�IXQFLRQDPHQWR�GR�DPELHQWH�&$'�&$33�&$0��
�
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�
3DUD� YLDELOL]DU� D� LQWHJUDomR� HQWUH� HVWDV� WUrV� WHFQRORJLDV� GD� &,0� IRL� GHVHQYROYLGR� XP�

DSOLFDWLYR�� GHQRPLQDGR� &$0GULOO�� FXMRV� DVSHFWRV� GH� LPSOHPHQWDomR� EHP� FRPR� DV�
GLILFXOGDGHV�HQFRQWUDGDV�SDUD�WDQWR�VHUmR�GLVFXWLGDV�D�VHJXLU��

(P�YLUWXGH�GD�H[LVWrQFLD�GH�SRGHURVRV�VRIWZDUHV�FRPHUFLDLV�GH�&$'��QmR�Ki�VHQWLGR�HP�
LQLFLDU� R� GHVHQYROYLPHQWR� GH� XP� DSOLFDWLYR� &$'�&$33�&$0� SDUWLQGR� GHVGH� R� SULQFtSLR��
3RGH�VH�XWLOL]DU�XPD� LQWHUIDFH�JUiILFD�� SRGHURVD� H� FRPHUFLDO� Mi�GHVHQYROYLGD��DGDSWDQGR�D�jV�
QRYDV�QHFHVVLGDGHV��2�$XWR&DG��GD�$XWRGHVN�p�XP�IRUWH�FDQGLGDWR�D�HVWH� WLSR�GH�DSOLFDomR�
HP�YLUWXGH�GH�SRVVXLU�HVWUXWXUD�VHPL�DEHUWD�H�OLQJXDJHP�GH�SURJUDPDomR�SUySULD��D�$XWROLVS��
6XD� IOH[LELOLGDGH� SHUPLWH� D� FULDomR� GH� PHQXV�� EDUUDV� GH� IHUUDPHQWDV�� QRYRV� FRPDQGRV� RX�
DLQGD�XP�QRYR�DPELHQWH��HVSHFLDOPHQWH�GHVHQYROYLGR�SDUD�XPD�GHWHUPLQDGD�ILQDOLGDGH��

1R� FDVR� GR� DSOLFDWLYR� GHVHQYROYLGR� EXVFRX�VH� PDQWHU� DV� FDUDFWHUtVWLFDV� RULJLQDLV� GR�
$XWR&DG�� HYLWDQGR� D� FULDomR� GH� XP� QRYR� DPELHQWH�� 3RUpP�� SDUD� IDFLOLWDU� D� LQWHUIDFH� FRP�R�
XVXiULR�RSWRX�VH�SHOD�XWLOL]DomR�GH�XP�PHQX�HP�GHWULPHQWR�GD�FULDomR�GH�FRPDQGRV�VLPSOHV��

2�QRYR�PHQX�FULDGR�SRGH�VHU�REVHUYDGR�QD�ILJXUD����
2� QRYR� �DPELHQWH�� SUHFLVD� FRPELQDU� DV� LQIRUPDo}HV� JHRPpWULFDV� FRP� LQIRUPDo}HV� GH�

IDEULFDomR�� 2� $XWR&DG� DSUHVHQWD� XP� UHFXUVR� EDVWDQWH� LQWHUHVVDQWH� TXH� p� D� XWLOL]DomR� GR�
FDPSR�GH�GDGRV�HVWHQGLGRV�GDV�HQWLGDGHV��
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)LJXUD����0HQX�FULDGR�SDUD�DEULJDU�DV�QRYDV�IXQo}HV��

�
2� FDPSR� GH� GDGRV� HVWHQGLGRV� p� XPD� DEHUWXUD� SURSRVLWDO�� GHL[DGD�QD�GHVFULomR�GH� FDGD�

HQWLGDGH��SDUD�TXH�R�XVXiULR�RX�RXWURV�UHFXUVRV�GR�SUySULR�$XWR&DG�LQVLUDP�LQIRUPDo}HV�TXH�
QRUPDOPHQWH�QmR�ID]HP�SDUWH�GD�GHVFULomR�JHRPpWULFD�GHVWDV�HQWLGDGHV��,VVR�DV�WRUQD�IHDWXUHV���

8P� H[HPSOR� GH� XWLOL]DomR� GHVWH� FDPSR� p� R� PyGXOR� GH� UHQGHUL]DomR� GR� $XWR&DG�� $�
XWLOL]DomR�GRV�GDGRV� HVWHQGLGRV� FRP�D� ILQDOLGDGH� DOPHMDGD�QHVWH� WUDEDOKR� Mi� IRL� XWLOL]DGD�SRU�
6LOYD�HW�DO���������

9LVDQGR� PDQWHU� D� LQWHUIDFH� DPLJiYHO� FRP� XVXiULR�� DGRWRX�VH� D� XWLOL]DomR� GH� FDL[DV� GH�
GLiORJR�SDUD�FRPXQLFDomR��8P�H[HPSOR�GHVWDV�FDL[DV�SRGH�VHU�REVHUYDGR�QD�ILJXUD����$�FDL[D�
GD�ILJXUD���UHTXHU�DR�XVXiULR�TXH�LQIRUPH�R�WLSR�GH�IXUR�H�VXD�WROHUkQFLD�GLPHQVLRQDO��
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)LJXUD����&DL[D�GH�GLiORJR�SDGUmR��
�
'HSRLV� GH� LQVHULGDV� DV� LQIRUPDo}HV� QHFHVViULDV� D� FDGD� HQWLGDGH�� GHYH�VH� HVFROKHU� HQWUH�

GRLV� SRVVtYHLV� FDPLQKRV�� SHUPDQHFHU� QD� LQWHUIDFH� GR� $XWR&DG�� XWLOL]DQGR� D� $XWROLVS�� RX�
H[SRUWDU� R� GHVHQKR� DWUDYpV� GR� SDGUmR�';)� H� XWLOL]DU� XPD� QRYD� OLQJXDJHP� GH� SURJUDPDomR�
SDUD�LQWHUSUHWDU�R�DUTXLYR��HIHWXDU�R�SODQHMDPHQWR�GH�SURFHVVR�H�JHUDU�R�FyGLJR�*��OLQJXDJHP�



GH�SURJUDPDomR�GDV�PiTXLQDV�GH�FRPDQGR�QXPpULFR�FRPSXWDGRUL]DGR���&1&���
1RYDPHQWH� EXVFDQGR� PDQWHU� R� DPELHQWH� WUDQVSDUHQWH� DR� XVXiULR�� &$0GULOO� SHUPDQHFH�

QD�LQWHUIDFH�GR�$XWR&DG�H�HIHWXD�R�SODQHMDPHQWR�GH�SURFHVVR�H�D�JHUDomR�GR�FyGLJR�XWLOL]DQGR�
D�$XWROLVS��

([LVWH�DOJXPD�GHVYDQWDJHP�HP�DGRWDU�HVWD�RSomR�YLVWR�TXH�D�$XWROLVS�p�YROWDGR�SDUD�R�
FRQWUROH� GH� Do}HV� WtSLFDV� GR� $XWR&DG� H�� GHVWD� PDQHLUD�� WRUQD� FRPSOLFDGDV� GHWHUPLQDGDV�
WDUHIDV�TXH�VHULDP�IDFLOPHQWH�GHVHQYROYLGDV�SRU�RXWUDV�OLQJXDJHQV�GH�SURJUDPDomR��([HPSORV�
FODURV�GLVWR�VmR�R�RUGHQDPHQWR�GDV�HQWLGDGHV�H�R�GHVHQYROYLPHQWR�GDV�FDL[DV�GH�GLiORJR��

1D� PDLRULD� GDV� OLQJXDJHQV� GH� SURJUDPDomR�� XP� SUREOHPD� IUHT�HQWHPHQWH� HQFRQWUDGR�
FRPR�D�FODVVLILFDomR�GH�Q~PHURV�HP�RUGHP�FUHVFHQWH��SRVVXL�VROXomR�VLPSOHV�H�D�SUHVHQoD�GH�
Q~PHURV� UHSHWLGRV� QmR� FRVWXPD� SUHMXGLFDU� D� REWHQomR� GRV� UHVXOWDGRV�� 6XSRQGR� TXH� HVWHV�
Q~PHURV�UHSUHVHQWHP�GLkPHWURV�GH�IXURV��D�$XWROLVS�WUDWD�XP�GLkPHWUR�UHSHWLGR�FRPR�VHQGR�R�
SULPHLUR�IXUR�HQFRQWUDGR�FRP�WDO�GLkPHWUR��$VVLP��DR�GHSDUDU�VH�FRP���IXURV�GH����PP��SRU�
H[HPSOR�� R� RUGHQDPHQWR� IRUQHFLGR� SHOD� $XWROLVS� YROWDULD� �� FySLDV� GR� SULPHLUR� IXUR� GHVWD�
GLPHQVmR��

3DUD� VROXFLRQDU� HVWH� SUREOHPD�� R� RUGHQDPHQWR� SRU� GLkPHWURV� QD� $XWROLVS� GHYH� VHU�
YLQFXODGR�DR�Q~PHUR�GD�HQWLGDGH�FRUUHVSRQGHQWH��SURYRFDQGR�D�GLILFXOGDGH�FLWDGD��

2� PpWRGR� GH� RUGHQDPHQWR� GDV� HQWLGDGHV� p� XP� RXWUR� SRQWR� GH� GLVFXVVmR� PXLWR�
LPSRUWDQWH��

2�$XWR&DG�XWLOL]D�XP�RUGHQDPHQWR� LQWHUQR�GH�HQWLGDGHV��j�PHGLGD�TXH�VmR�GHVHQKDGDV��
TXH� QmR� p� LQWHUHVVDQWH� SDUD� R� SODQHMDPHQWR� GH� SURFHVVR��4XDQGR� VH� GHVHQKD�� SRU� H[HPSOR��
XPD�PDWUL]�TXDGUDGD�GH�IXURV��[���DV�QRYH�HQWLGDGHV�VmR�DUPD]HQDGDV�HP�VHX�EDQFR�GH�GDGRV�
GH� HQWLGDGHV� H� GLVSRQLELOL]DGDV� SDUD� HGLomR�� 4XDQGR� HVWDV� PHVPDV� QRYH� HQWLGDGHV� VmR�
HVFROKLGDV� SHOR� XVXiULR� HP� XPD� VHOHomR� H� DSDJDGDV� QD� RUGHP� HP� TXH� IRUDP� RUJDQL]DGDV��
REVHUYD�VH�R�RFRUULGR�QD�ILJXUD����
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�
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)LJXUD����2UGHQDPHQWR�GH�HQWLGDGHV�SHOR�$XWR&DG�H�SRU�&$0GULOO��
�
(P� YLUWXGH� GLVVR�� QRYDV� IXQo}HV� GH� GHVHQKR� IRUDP� FULDGDV� SDUD� UHDOL]DU� R� SUp�

RUGHQDPHQWR� GDV� HQWLGDGHV�� $R� GHVHQKDU� D� PHVPD� PDWUL]� DWUDYpV� GH� &$0GULOO�� R� XVXiULR�
REWHUi�D�VHJXQGD�RUGHP�H[SRVWD�QD�ILJXUD����6HQGR�DVVLP��DR�PHVPR�WHPSR�HP�TXH�RV�JUXSRV�
GH�HQWLGDGHV�VmR� LQVHULGRV�QR�GHVHQKR��R�RUGHQDPHQWR�GRV�PHVPRV�p�UHDOL]DGR��IDFLOLWDQGR�R�
WUDWDPHQWR�D�VHU�GDGR�SHOR�&$33��

,QIHOL]PHQWH�� HVWD�DERUGDJHP�WUD]�FRQVLJR�XP�IDWR�GHVDJUDGiYHO�TXH�p�D� LPSRVVLELOLGDGH�
GH� WUDWDU� DGHTXDGDPHQWH� GHVHQKRV� Mi� SURQWRV�� TXH� QmR� WHQKDP� VLGR� IHLWRV� VRE� R� QRYR�
DPELHQWH�� $� XWLOL]DomR� GHVWHV� UHVXOWD� QD� JHUDomR� GH� XP� SODQHMDPHQWR� GH� SURFHVVR� FRP�
FDPLQKR�GH�IHUUDPHQWD�QmR�RWLPL]DGR��

2XWUD�GHVYDQWDJHP�p�TXH�R�SUp�RUGHQDPHQWR�GLILFXOWD�R�WUDWDPHQWR�SRVWHULRU�D�VHU�GDGR�jV�
HQWLGDGHV� �SUp�IXUDomR�� HWF��� LQVHULQGR� LQVWDELOLGDGHV� QR� DOJRULWPR� GH� SODQHMDPHQWR� GH�
SURFHVVR��

8WLOL]DQGR� R� SUp�RUGHQDPHQWR�� RV� IXURV� TXH� IRUDP� LQVHULGRV� GHQWUR� GH� XP� JUXSR� Mi� VH�
HQFRQWUDP� HP�RUGHP� GH� IDEULFDomR��2V� GHPDLV� IXURV�� IHLWRV� VHSDUDGDPHQWH�� SDVVDP�SRU�XP�



DOJRULWPR� GH� RUGHQDPHQWR� VHJXQGR� D� PHQRU� GLVWkQFLD� UHODWLYD� HQWUH� RV� PHVPRV�� $SyV� R�
RUGHQDPHQWR� GH� HQWLGDGHV�� R� &$33� YHULILFDUi� DV� PHOKRUHV� FRQGLo}HV� GH� XVLQDJHP� D� VHUHP�
DGRWDGDV�QD�IDEULFDomR�GRV�IXURV��

�2�IRUPDWR�GR�EDQFR�GH�GDGRV�GH�IHUUDPHQWDV�H�GDGRV�GH�XVLQDJHP�p�RXWUR�DVSHFWR�TXH�
PHUHFH� HVSHFLDO� DWHQomR��8PD�GDV� IRUPDV� VXJHULGDV� FRPR� VROXomR�FOiVVLFD� FRQVLVWH� HP�XVDU�
XP� EDQFR� GH� GDGRV� UHODFLRQDO� GR� WLSR� 64/� H� D� LQWHQomR� LQLFLDO� GH� &$0GULOO� HUD� DGRWDU� DV�
IHUUDPHQWDV�RIHUHFLGDV�SHOR�$XWR&DG��QR�FDVR�R�EDQFR�GH�GDGRV�'%���(QWUHWDQWR��DR�ORQJR�GH�
VHX�GHVHQYROYLPHQWR�DV� OLPLWDo}HV�GH�WHPSR�H�UHFXUVRV�VXJHULUDP�XPD�QRYD�DERUGDJHP�SDUD�
HVWH� WySLFR��2� EDQFR� GH� GDGRV� GHVHQYROYLGR� p� EDVHDGR� HP� DUTXLYRV� WH[WR� DVFLL� H� FRQWpP�R�
Q~PHUR�GH�FODVVLILFDomR�GH�IHUUDPHQWD��VHX�GLkPHWUR�QRPLQDO�H�D�WROHUkQFLD�GLPHQVLRQDO�TXH�D�
PHVPD�p�FDSD]�GH�DWLQJLU��

&RP� LVVR�� OLPLWRX�VH�EDVWDQWH� D�TXDQWLGDGH�GH� LQIRUPDo}HV�GLVSRQtYHLV�H� WRUQRX�VH�PDLV�
IiFLO�j�LPSOHPHQWDomR��$�SHVTXLVD�GH�LQIRUPDo}HV�p�VLPSOHV�H�EDVHDGD�QR�SURFHVVR�GH�IXUDomR�
XWLOL]DGR��&RQIRUPH�R�SURFHVVR��p�IHLWD�XPD�EXVFD�QDV�IHUUDPHQWDV�FRUUHVSRQGHQWHV�DWp�TXH�VH�
HQFRQWUH�XPD�FRP�GLkPHWUR�HTXLYDOHQWH��

6HJXQGR�)HUUHLUD���������RV�SDUkPHWURV�GH�XVLQDJHP�SRGHP�VHU�UHWLUDGRV�GH�PDQXDLV�GH�
IDEULFDQWHV��GD�XWLOL]DomR�GH�PpWRGRV�GH�RWLPL]DomR�RX�DLQGD�DWUDYpV�GD�FULDomR�GH�UHJUDV�GH�
GHFLVmR�SDUD�XPD�XVLQDJHP�HILFLHQWH��

�&$0GULOO� XWLOL]D� GDGRV� UHWLUDGRV� GR� PDQXDO� GH� IDEULFDQWH� �0DQXDO� 7pFQLFR� GH�
)HUUDPHQWDV�GD�6.)�±�������H�XWLOL]D�DV�HTXDo}HV�VXJHULGDV�QHOH�SDUD�R�FiOFXOR�GDV�FRQGLo}HV�
GH� XVLQDJHP�� (P� VXD� PDLRULD�� DV� HTXDo}HV� VmR� DV� PHVPDV� XWLOL]DGDV� QD� WHFQRORJLD� GH�
IDEULFDomR�� FRQWHQGR� SDUkPHWURV� GH� FRUUHomR� SDUD� GHWHUPLQDGDV� VLWXDo}HV�� $OpP� GLVVR��
DOJXPDV� UHJUDV� GH� GHFLVmR� IRUDP� VHJXLGDV� SDUD� WUDWDU� DGHTXDGDPHQWH� IXURV� SURIXQGRV� H�
HQWLGDGHV�TXH�QHFHVVLWHP�GH�SUp�IXUDomR��

2V� UHVXOWDGRV� IRUQHFLGRV� SHOR� QRYR� DPELHQWH� VmR� GRLV� DUTXLYRV� WH[WR�� FRQWHQGR� R�
SODQHMDPHQWR� GH� SURFHVVR� H� R� FyGLJR� *� JHUDGR� SDUD� D� IDEULFDomR� GD� SHoD�� 2V� QRPHV� GRV�
DUTXLYRV� VmR� HVFROKLGRV� SHOR� XVXiULR� FRPR� SRGH� VHU� YLVWR� QD� FDL[D� GH� GLiORJR� H[SRVWD� QD�
ILJXUD� ��� 7DPEpP� p� VROLFLWDGR� D� HOH� TXH� LQIRUPH� XP� SRQWR� GH� WURFD� GH� IHUUDPHQWDV� �TXH�
GHSHQGH�GD�PiTXLQD�GH�FRPDQGR�QXPpULFR�TXH�HVWi�VHQGR�XWLOL]DGD���
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�
)LJXUD����&DL[D�GH�GLiORJR�VROLFLWDQGR�R�QRPH�GRV�DUTXLYRV�GH�VDtGD��

�
3DUD�YHULILFDU�R�IXQFLRQDPHQWR�GR�DPELHQWH��XPD�SHoD�WHVWH�IRL�GHVHQKDGD�H�VHX�FyGLJR�*�

VLPXODGR��$�SHoD�H[HPSOR�H�R�UHVXOWDGR�GD�VLPXODomR�SRGHP�VHU�YLVWRV�QD�ILJXUD�����
1D�SHoD�H[HPSOR�IRUDP�XWLOL]DGRV�RV�VHJXLQWHV�IXURV��
�



���0DWUL]� UHWDQJXODU� GH� IXURV� FRP� GLkPHWUR� �� PP�� SURIXQGLGDGH� GH� ��� PP���
HVFDORQDGRV�FRP�GLkPHWUR����PP�H�SURIXQGLGDGH�GH�HVFDORQDPHQWR���PP��

���0DWUL]� UHWDQJXODU�YD]DGD�GH� IXURV�FRP����PP�GH�GLkPHWUR��SURIXQGLGDGH�GH����PP��
HVFDUHDGRV�FRP�GLkPHWUR�GH����PP����R��

���9HWRU� GLDJRQDO� GH� IXURV� D� ��R�� ��� PP� GH� GLkPHWUR�� SURIXQGLGDGH� ��� PP� FRP�
DODUJDPHQWR��

���0DWUL]�SRODU�GH�IXURV�VLPSOHV�FRP���PP�GH�GLkPHWUR�H����PP�GH�SURIXQGLGDGH��
���)XUR�XQLWiULR�GH�FHQWUR�FRP���PP�GH�GLkPHWUR�H���PP�GH�SURIXQGLGDGH��
���)XUR�XQLWiULR�DODUJDGR�FRP����PP�GH�GLkPHWUR�H����PP�GH�SURIXQGLGDGH��
���)XUR�XQLWiULR�VLPSOHV�FRP���PP�GH�GLkPHWUR�H����PP�GH�SURIXQGLGDGH��
�
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)LJXUD����3HoD�H[HPSOR�H�UHVSHFWLYR�UHVXOWDGR�GH�VLPXODomR��
�
1RWD�VH�� QD� ILJXUD���� TXH�R� FDPLQKR�GH� IHUUDPHQWD� VDL� GD� WHOD�GR�FRPSXWDGRU�jV�YH]HV��

,VVR�RFRUUH�SRUTXH�R�SRQWR�GH�WURFD�GH�IHUUDPHQWD�VXJHULGR�QD�VLPXODomR�IRL�QDV�FRRUGHQDGDV�
����� ���������� 9HULILFD�VH� WDPEpP� TXH� R� IXUR� GH� Q~PHUR� �� QmR� IRL� IDEULFDGR�� 4XDQGR� D�
WROHUkQFLD� H[LJLGD� SHOR� XVXiULR� p� PHQRU� GR� TXH� D� TXH� p� SRVVtYHO� REWHU� FRP� R� FRQMXQWR�
PiTXLQD�IHUUDPHQWD�DGRWDGR��&$0GULOO� VXJHUH��QD� IROKD�GH�SODQR�GH�SURFHVVR��TXH�HVWH� IXUR�
VHMD� UHDOL]DGR� HP� VHSDUDGR� GRV� GHPDLV� H� QmR� R� LQFOXL� QR� FyGLJR� *�� 2� IXUR� �� SRVVXL�
FDUDFWHUtVWLFDV�GH�IXUDomR�SURIXQGD�H��SRU�LVVR��p�XWLOL]DGR�R�FLFOR�*���SDUD�VXD�IDEULFDomR��

8P�~OWLPR�WySLFR�TXH�VXJHUH�GLVFXVVmR�p�R�FyGLJR�*�HP�VL��&ULDGR�FRP�R�REMHWLYR�GH�VHU�
R�PDLV�DEUDQJHQWH�SRVVtYHO��WRUQRX�VH�WmR�DEUDQJHQWH�TXH�H[LVWHP�YHUV}HV�LQFRPSDWtYHLV�HQWUH�
VL�� 7DOYH]� KDMD� HQWmR�� GHSHQGHQGR� GR� FRQMXQWR� PiTXLQD� IHUUDPHQWD� D� VHU� XWLOL]DGR�� D�
QHFHVVLGDGH� GH� SURPRYHU� DOJXPDV� DGDSWDo}HV� QR� FyGLJR� JHUDGR�� SDUD� TXH� HVWH� WUDEDOKH�
DGHTXDGDPHQWH��

�
���&21&/86®(6�

�
2� QRYR� DPELHQWH� FULDGR� PRVWURX�VH� FDSD]� GH� HIHWLYDU� VDWLVIDWRULDPHQWH� D� LQWHJUDomR�

&$'�&$33�&$0�� e� SRVVtYHO�� DWUDYpV� GHOH�� WUDEDOKDU� DOJXQV� GRV� SULQFLSDLV� SURFHVVRV� GH�
IXUDomR� GH� PDQHLUD� DPLJiYHO� DR� XVXiULR� H� WDPEpP� WUDQVSDUHQWH�� j� PHGLGD� TXH� IXQFLRQD�
LQWHLUDPHQWH�VRE�R�DPELHQWH�GR�$XWR&DG��

2� VLVWHPD� &$0GULOO� WDPEpP� SURPRYH� WUDWDPHQWR� DGHTXDGR� D� VLWXDo}HV� FRPXQV� GR�
SODQHMDPHQWR�GH�SURFHVVR�GH�IXUDomR�FRPR�D�FRQIHFomR�GH�IXURV�SURIXQGRV�H�D�SUp�IXUDomR�GH�
HQWLGDGHV��



2� FRQFHLWR� GH� IHDWXUHV� DOLDGR� j� XWLOL]DomR� GD� iUHD� GH� GDGRV� HVWHQGLGRV� GDV� HQWLGDGHV�
PRVWURX�VH� XPD� H[FHOHQWH� VROXomR� SDUD� DSOLFDo}HV� GHVWH� WLSR� Mi� TXH� FRQIHUH� DR� VLVWHPD�
EDVWDQWH� IOH[LELOLGDGH�� ,VWR�SRGH�VHU�GHPRQVWUDGR�HP�IDWRV�FRPR�D�SRVVLELOLGDGH�GH�VXEVWLWXLU�
RV� GDGRV� GDV� HQWLGDGHV� HP� TXDOTXHU�PRPHQWR� H�� FDVR� R� XVXiULR� H[SRUWH� DV� HQWLGDGHV� SDUD�
WUDWDPHQWR�SRVWHULRU��RV�GDGRV�SHUPDQHFHP�MXQWR�DR�GHVHQKR�H�jV�UHVSHFWLYDV�HQWLGDGHV��

,VWR�WDPEpP�VXJHUH�TXH�D�XWLOL]DomR�GH�XP�VLVWHPD�&$'�VHPL�DEHUWR�FRPR�R�$XWR&DG�p�
DFRQVHOKiYHO��2�&$'�p�D�EDVH�SDUD�D�LQWHJUDomR�HQWUH�DV�WHFQRORJLDV�&,0�SRUTXH�p�GHOH�TXH�
SDUWHP� DV� SULQFLSDLV� LQIRUPDo}HV� TXH� VHUmR� XWLOL]DGDV�� $�PDQLSXODomR� GHVWDV� LQIRUPDo}HV� H�
VXD�GLVSRQLELOL]DomR�SDUD�DV�RXWUDV�WHFQRORJLDV�FRQVWLWXHP�D�FKDYH�SDUD�D�LQWHJUDomR��

$SHVDU�GD�XWLOL]DomR�GH�XP�EDQFR�GH�GDGRV�H[WUHPDPHQWH�OLPLWDGR�H�DSOLFDomR�VREUH�XP�
~QLFR�WLSR�GH�SURFHVVR�GH�IDEULFDomR��D�LPSOHPHQWDomR�GR�&$33�JHQHUDWLYR�PRVWURX�VH�YiOLGD�
H�DSOLFiYHO�HP�DPELHQWHV�LQGXVWULDLV��

$�PHWRGRORJLD�GH�SUp�RUGHQDPHQWR�DGRWDGD�QmR�p�DFRQVHOKiYHO��(PERUD�WHQKD�FXPSULGR�
RV� REMHWLYRV� SURSRVWRV�� R� SUp�RUGHQDPHQWR� GLILFXOWD� R� WUDWDPHQWR� SRVWHULRU� GD� HQWLGDGH�
OLPLWDQGR� D� OLEHUGDGH� GR� XVXiULR� TXHU� VHMD� SHOD� LPSRVVLELOLGDGH� GH� XWLOL]DomR� GH� GHVHQKRV�
DQWLJRV�RX�SHOD�LQVHUomR�GH�LQVWDELOLGDGHV�QR�VLVWHPD�HP�GHWHUPLQDGDV�VLWXDo}HV��

(QILP�� FRQFOXL�VH� FRP� HVWH� WUDEDOKR� TXH� p� YLiYHO� D� LQWHJUDomR� &$'�&$33�&$0��
XWLOL]DQGR�R�PpWRGR�JHQHUDWLYR�GH�SODQHMDPHQWR�GH�SURFHVVR��DR�PHQRV�SDUD�RV�SURFHVVRV�GH�
IXUDomR��

�
���5()(5Ç1&,$6��
�

�$OOHQ�� 'HOO� .��� ������ �$Q� ,QWURGXFWLRQ� WR� $XWRPDWHG� 3URFHVV� 3ODQQLQJ��� %�� <RXQJ�
8QLYHUVLW\��

ÈOYDUHV�� $OEHUWR� -�� H� RXWURV�� ������ ³&,0� ±� &RPSXWHU� ,QWHJUDWHG�0DQXIDFWXULQJ�� $VSHFWRV�
5HOHYDQWHV�3DUD�VXD�,PSODQWDomR���3DUWH�,´��&(57,��6DQWD�&DWDULQD��

&KDQJ��7�&��H�:\VN��5�$���������³$Q�,QWURGXFWLRQ�WR�$XWRPDWHG�3URFHVV�3ODQQLQJ�6\VWHPV´��
3UHQWLFH�+DOO�,QF���1HZ�-HUVH\��

)HUUHLUD��-�&�(��H�RXWURV��MDQHLUR�GH�������³3DUkPHWURV�GH�8VLQDJHP�H�*HUDomR�GR�3URJUDPD�
1&�HP�&$'��&$33�&$0´��5HYLVWD�0iTXLQDV�H�0HWDLV��SS���������

1ROHQ�� -DPHV�� ������ �&RPSXWHU�$XWRPDWHG� 3URFHVV� 3ODQQLQJ� )RU� :RUG�&ODVV�
0DQXIDFWXULQJ���0DUFHO�'HNNHU��1HZ�<RUN�����S��

1RUPDQQ�� $�� H� 5RVD�� -�0�'�� �� MXOKR� GH� ������ ³2� 3URFHVVR� GH� )XUDomR� p� 2WLPL]DGR� 3HOR�
&$33´��5HYLVWD�0iTXLQDV�H�0HWDLV��QR������DQR�;;9��

6LOYD��$��'�� H� RXWURV�� ������ �$SOLFDomR�GH�XP�6LVWHPD�&$'�3DUD�*HUDomR�H�6LPXODomR�GH�
3URJUDPDV�3DUD�&1&���8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��

6LOYD��1�$��H�%DWRFFKLR��$����GH]HPEUR�GH�������³2�0RGHODPHQWR�%DVHDGR�HP�)HDWXUHV�/HYD�
j�,QWHJUDomR�(QWUH�3URMHWR�H�0DQXIDWXUD´��5HYLVWD�0iTXLQDV�H�0HWDLV��

=GHEOLFN�� :�� -��� ������ �3ODQHMDPHQWR� GH� 3URFHVVR� &RP� $X[tOLR� GR� &RPSXWDGRU��� UHYLVWD�
&RPPOLQH��


