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7HVH� RULHQWDGD� SHOR� 3URIHVVRU� 'RXWRU� -RVp� 0DQXHO� 2OLYHLUD� 0HQGHV� H� SHOR� 3URIHVVRU� 'RXWRU�
$QWyQLR�3HGUR�6RDUHV�5LFDUGR�*UDoD��DSUHVHQWDGD�DR�,QVWLWXWR�GH�,QYHVWLJDomR�,QWHUGLVFLSOLQDU�GD�
8QLYHUVLGDGH�GH�&RLPEUD��
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8P�WUDEDOKR�GHVWD�QDWXUH]D�Vy�VH�FRPSOHWD�VH�UHDOL]DGR�FRP�SHVVRDV�H�D�SHQVDU�HP�SHVVRDV��$SHVDU�
GH�QmR�FDEHUHP�DTXL�WRGRV�QRPHV��VLQWR�TXH�GHYR�GHVWDFDU�DOJXQV«��
(P�SULPHLUR�OXJDU��DJUDGHoR�DRV�PHXV�RULHQWDGRUHV��3URIHVVRU�-RVp�0DQXHO�0HQGHV�H�3URIHVVRU�
3HGUR�*UDoD��SHODV�FUtWLFDV�RSRUWXQDV�QDV�GLIHUHQWHV�IDVHV�GHVWH�WUDEDOKR�H�SHOR�HQFRUDMDPHQWR�TXH�
IRUDP� GDQGR� DWp� j� FRQFUHWL]DomR� GHVWD� H[SHULrQFLD� HPStULFD�� $R� 3URIHVVRU� &DUORV� 7HL[HLUD��
VXSHUYLVRU�GHVWH�WUDEDOKR�HP�WHUULWyULR�DQJRODQR��DJUDGHoR�SRU�PH�WHU�DEHUWR�DV�SRUWDV�GD�DFDGHPLD�
HP�$QJROD�H�SRU�PH�WHU�RULHQWDGR�QHVWH�PHLR�VHPSUH�WmR�EHP���
¬V�LQVWLWXLo}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�DQJRODQDV��DJUDGHoR�D�GLVSRQLELOLGDGH�H�D�
JHQHURVLGDGH�HP�SDUWLOKDU�LQIRUPDo}HV�H�H[SHULrQFLDV��6DOLHQWR�R�FRQVWDQWH�LQWHUHVVH�H�FRODERUDomR�
GD� $GPLQLVWUDomR�0XQLFLSDO� GH� %HODV�� ¬V� FRPXQLGDGHV�� D� WRGDV�� GHYR� SUDWLFDPHQWH� WRGR� HVWH�
WUDEDOKR��)RL�VHPSUH�PDLV�GR�TXH�XPD�LQYHVWLJDomR��SRU�LVVR�RV�ODoRV�FULDGRV�GHL[DP�PH�PXLWR�
RUJXOKRVD��6DEHUHL�VHPSUH�R�FDPLQKR�SDUD�FKHJDU�D�WRGDV�DV�FRPXQLGDGHV�TXH�PH�DFROKHUDP���
$RV�TXH�FRQKHFL�QD�8QLYHUVLGDGH�$JRVWLQKR�1HWR�H�QR�&333*/��DJUDGHoR�R�DFROKLPHQWR��7RGRV��
VHP�H[FHomR��PDUFDUDP�GH�IRUPD�PXLWR�SRVLWLYD�D�PLQKD�SHUPDQrQFLD�HP�/XDQGD��$RV�TXH�VH�
WRUQDUDP�DPLJRV�HP�$QJROD�H�TXH�FRQWLQXDP�SUHVHQWHV��DJUDGHoR�DV�RULHQWDo}HV��R�FXLGDGR�H�D�
DPL]DGH��'HVWDFR�RV�TXH�HVWLYHUDP�FRPLJR�TXDVH�GHVGH�R�SULPHLUR�GLD��/L]HWH��)LORPHQD��5HQDWD��
5XGG\��,YkQLR��R�PHOKRU�FRPSDQKHLUR�GH�FDPSR����.LDODQGD�H�7HUHVD���
$RV�FROHJDV�H�SURIHVVRUHV�GR�3URJUDPD�'RXWRUDO�7HUULWyULR�5LVFR�H�3ROtWLFDV�3~EOLFDV��DJUDGHoR�DV�
PLOKHQWDV�FRQYHUVDV�H�RV�DOPRoRV�DQLPDGRV�QD�8QLYHUVLGDGH�GH�$YHLUR���
$RV�DPLJRV�GR�,3$7,083�H�L�6��TXH�WLYHUDP�FRQWDFWR�FRP�R�SURMHWR�TXDQGR�HUD�Vy�XPD�LGHLD�PDO�
FLPHQWDGD��3DXOD�6LOYD��HWHUQD�PHQWRUD����/XtVD�3HUHLUD�H�%UXQR�&DYDGDV��DJUDGHoR�D�DPL]DGH�H�
WRGRV�RV�FRQVHOKRV�TXH�IRUDP�GDQGR�DWp�TXH�FRQFOXtVVH�HVWH�WUDEDOKR�FRP�VXFHVVR��$RV�DPLJRV�GH�
VHPSUH��DJUDGHoR�R�IDFWR�GH�HVWDUHP�SUHVHQWHV�HP�WRGRV�RV�PRPHQWRV��ERQV�H�PDXV��H�HP�WRGDV�DV�
FRQTXLVWDV��$R�PHOKRU�DPLJR�TXH�HVWH�GRXWRUDPHQWR�PH�GHX��0DUFHOR��DJUDGHoR�DV�SDUWLOKDV�H�GLFDV�
PDLV�DFDGpPLFDV��DMXGD�FRP�D�LQIRUPDWL]DomR�GD�FDUWRJUDILD���RV�SDVVHLRV�SHOR�3RUWR�H�R�³DPSDUR´�
QD�PLQKD�SULPHLUD�YLDJHP�DR�%UDVLO��
$RV�PHXV�SDLV��DJUDGHoR�WXGR��$�FRQILDQoD�TXH�WrP�HP�PLP�H�HP�WRGRV�RV�PHXV�SURMHWRV�ID]�PH�
PXLWR�IHOL]��9LYHU�H�VHQWLU�$QJROD�SHUPLWLX�PH�GHVFREULU�FRLVDV�QRYDV�HP�PLP�H�QD�PLQKD�IDPtOLD��
(�Vy�GHVHMR�TXH�VH�RUJXOKHP�GD�IRUPD�MXVWD�FRPR�DTXL�WHQWR�UHSUHVHQWDU�R�SDtV�TXH�DLQGD�FRQVLGHUDP�
FDVD���
$R� -RmR�� IDOWDP�PH� DV� SDODYUDV�� p� XP� FRPSDQKHLUR� GH� YLGD�� DWHQWR� H� SUHVHQWH�� $JUDGHoR� D�
FRPSUHHQVmR� SHODV� DXVrQFLDV�� PXLWDV� YH]HV� ItVLFDV�� H� R� UHVSHLWR� SHOD� GHFLVmR� GH� PH� GHGLFDU�
LQWHJUDOPHQWH�D�HVWH�SURMHWR�H�DGLDU�DOJXQV�GRV�QRVVRV«��
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$�,QYHVWLJDomR�FRQWRX�FRP�R�DSRLR�ILQDQFHLUR�GD�)XQGDomR�SDUD�D�&LrQFLD�H�D�7HFQRORJLD��)&7��H�
GR� )XQGR� 6RFLDO� (XURSHX� �)6(��� UHIHUrQFLD� 6)5+�%'�������������� WHQGR� EHQHILFLDGR� GR�
DFROKLPHQWR� FLHQWtILFR� GR�&HQWUR� GH� (VWXGRV� 6RFLDLV� �&(6�� GD�8QLYHUVLGDGH� GH�&RLPEUD� H� GR�
&HQWUR� GH� 3HVTXLVD� HP� 3ROtWLFDV� 3~EOLFDV� H� *RYHUQDomR� /RFDO� �&333*/�� GD� 8QLYHUVLGDGH�
$JRVWLQKR�1HWR��
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(VWD� WHVH� GH� FDUL]� VRFLROyJLFR� SURS}H� GHVYHQGDU� RV� VLJQLILFDGRV� GD� �LQ�VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�QRV�GLIHUHQWHV�QtYHLV�RUJDQL]DFLRQDLV�GD�VRFLHGDGH�DQJRODQD��VHP�TXH�LVVR�GHVFXUH�XPD�
OHLWXUD� PDLV� JOREDO� �PXQGLDO�� GD� SUREOHPiWLFD�� $UWLFXODP�VH� YiULRV� PRGHORV� WHyULFRV� FRP� D�
H[SHFWDWLYD� GH�PHOKRU� FRPSUHHQGHU� D� JRYHUQDomR� GD� DOLPHQWDomR� H� GD� QXWULomR�� D� VHJXUDQoD� H�
FRQILDQoD�QRV�DOLPHQWRV�H�DV�HVWUDWpJLDV��FRPXQLWiULDV��IDPLOLDUHV�H�LQGLYLGXDLV��GH�JHVWmR�GR�ULVFR�
GH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� �6$1��� 2V� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� H� RV� GH� 6$1�
DVVXPHP� GHVWDTXH�� VHQGR� WRPDGRV� FRPR� UHIHUrQFLD� SDUD� D� LGHQWLILFDomR� H� FDUDFWHUL]DomR� GDV�
VLWXDo}HV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��$V�H[SHULrQFLDV�YLYLGDV�FRQVWLWXHP�R�SRQWR�GH�
SDUWLGD�GHVWH�HVWXGR�GH�QDWXUH]D�TXDOLWDWLYD�H�TXDQWLWDWLYD��TXH�SDUWH�GD�UHDOLGDGH�SDUWLFXODU�GH�XP�
PXQLFtSLR��%HODV��SDUD�DYDQoDU�WHQGrQFLDV�QD�SURYtQFLD��/XDQGD��H�QR�SDtV��$QJROD���2SWRX�VH�SRU�
XPD� DERUGDJHP� DVVHQWH� QD� LQYHVWLJDomR�DomR�� SDUWLFLSDWLYD�� FRP� R� SURSyVLWR� GH� HVWDEHOHFHU�
FRQWDFWR� GLUHWR� FRP�D�V�� UHDOLGDGH�V�� H�� HP� FRQMXQWR� FRP� DV� FRPXQLGDGHV�� HQFRQWUDU� UHVSRVWDV�
JRYHUQDPHQWDLV� H� QmR� JRYHUQDPHQWDLV� SDUD� D� JDUDQWLD� GR� 'LUHLWR� +XPDQR� j� $OLPHQWDomR� H� j�
1XWULomR� $GHTXDGDV� �'+$1$��� 'H� DFRUGR� FRP� RV� UHVXOWDGRV�� RV� GHWHUPLQDQWHV� HVWUXWXUDLV��
GHSHQGHQWHV�GD�DomR�S~EOLFD��LQIOXHQFLDP�QHJDWLYDPHQWH�DV�H[SHULrQFLDV�GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�GH� WRGD�D�SRSXODomR�DQJRODQD�� ,VWR� VLJQLILFD�TXH�RV� IDWRUHV�H[WHUQRV�DRV� LQGLYtGXRV��
FRPR� D� iJXD�� R� VDQHDPHQWR�� D� HQHUJLD� HOpWULFD� H� R� DFHVVR� D� VHUYLoRV� SULPiULRV� GH� VD~GH� H� GH�
HGXFDomR�� VmR� RV� TXH� PDLV� FRQWULEXHP� SDUD� D� WUDQVYHUVDOLGDGH� GD� LQVHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO� H� SDUD� R� LQFXPSULPHQWR� GD� 6$1�� WmR� EHP� UHIOHWLGRV� QDV� �LQ�FRQFUHWL]Do}HV� GH�
JRYHUQDomR�H�JHVWmR�S~EOLFD�TXH�WrP�LQYLVLELOL]DGR�Do}HV�FRQFHUWDGDV�H�SDUWLFLSDGDV�HQWUH�R�(VWDGR��
0HUFDGR�H�6RFLHGDGH�&LYLO��&RQFOXL�VH�TXH�XPD�FRPSUHHQVmR�GR�WHUULWyULR�H�GDV�WHUULWRULDOLGDGHV��
TXH� HQIDWL]H�RV� DVSHWRV� LGHQWLWiULRV� H�DV�SUiWLFDV�GDV�FRPXQLGDGHV�� DGLWD�XPD�QRYD�SHUVSHWLYD� ��
DERUGDJHP� DQDOtWLFD�� PDLV� FRPSOHWD� H� UHDOLVWD�� j� iUHD� GH� HVWXGRV� GD� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�HP�FRQWH[WRV�HP�GHVHQYROYLPHQWR���
�
3DODYUDV�FKDYH�� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO�� 'HWHUPLQDQWHV� 6RFLDLV� GH� 6D~GH��
'HWHUPLQDQWHV�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��([SHULrQFLDV�YLYLGDV��
�
�
�
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7KLV� WKHVLV� SURSRVHV� D� VRFLRORJLFDO� SHUVSHFWLYH� WR� XQYHLO� WKH� PHDQLQJV� RI� IRRG� DQG� QXWULWLRQ�
�LQ�VHFXULW\�DW�GLIIHUHQW�RUJDQL]DWLRQDO�OHYHOV�RI�$QJRODQ�VRFLHW\��ZLWKRXW�QHJOHFWLQJ�D�PRUH�JOREDO�
UHDGLQJ�RI� WKH�SUREOHP��9DULRXV� WKHRUHWLFDO�PRGHOV�DUH�FRPELQHG�ZLWK�WKH�H[SHFWDWLRQ�RI�EHWWHU�
XQGHUVWDQGLQJ� WKH� JRYHUQDQFH� RI� IRRG� DQG� QXWULWLRQ�� VDIHW\� DQG� FRQILGHQFH� LQ� IRRG�� DQG� ULVN�
PDQDJHPHQW�VWUDWHJLHV��FRPPXQLW\��IDPLO\�DQG�LQGLYLGXDO�OHYHOV��IRU�IRRG�DQG�QXWULWLRQ�VHFXULW\��
7KH�VRFLDO�GHWHUPLQDQWV�RI�KHDOWK�DQG�IRRG�DQG�QXWULWLRQ�VHFXULW\�DUH�KLJKOLJKWHG��EHLQJ�WDNHQ�DV�D�
UHIHUHQFH�IRU� WKH�LGHQWLILFDWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�IRRG�DQG�QXWULWLRQ��LQ�VHFXULW\�VLWXDWLRQV��
7KH�OLYHG�H[SHULHQFHV�FRQVWLWXWH�WKH�VWDUWLQJ�SRLQW�RI�WKLV�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�VWXG\��ZKLFK�
VWDUWV�IURP�WKH�UHDOLW\�RI�RQH�PXQLFLSDOLW\��%HODV��WR�DGYDQFH�WUHQGV�LQ�WKH�SURYLQFH��/XDQGD��DQG�
WKH�FRXQWU\��$QJROD���$�SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK�DSSURDFK�ZDV�FKRVHQ��ZLWK�WKH�SXUSRVH�RI�
HVWDEOLVKLQJ� GLUHFW� FRQWDFW� ZLWK� WKH� UHDOLW\�V�� DQG�� WRJHWKHU� ZLWK� WKH� FRPPXQLWLHV�� ILQGLQJ�
JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�UHVSRQVHV�WR�JXDUDQWHH�WKH�+XPDQ�5LJKW�WR�$GHTXDWH�)RRG�
DQG�1XWULWLRQ��$FFRUGLQJ� WR� WKH� UHVXOWV�� VWUXFWXUDO� GHWHUPLQDQWV��ZKLFK�GHSHQG�RQ�SXEOLF� VHFWRU�
DFWLRQV�� QHJDWLYHO\� LQIOXHQFH� WKH� IRRG� DQG� QXWULWLRQ� VHFXULW\� H[SHULHQFHV� RI� WKH� HQWLUH�$QJRODQ�
SRSXODWLRQ��7KLV�PHDQV�WKDW�IDFWRUV�H[WHUQDO�WR�LQGLYLGXDOV��VXFK�DV�ZDWHU��VDQLWDWLRQ��HOHFWULFLW\�DQG�
DFFHVV�WR�SULPDU\�KHDOWK�DQG�HGXFDWLRQ�VHUYLFHV��DUH�WKH�RQHV�WKDW�PRVW�FRQWULEXWH�WR�WKH�WUDQVYHUVDO�
QDWXUH�RI�IRRG�DQG�QXWULWLRQ�LQVHFXULW\�DQG�WKH�QRQ�FRPSOLDQFH�ZLWK�IRRG�DQG�QXWULWLRQ�VHFXULW\��VR�
ZHOO� UHIOHFWHG� LQ� WKH� �QRQ�DFKLHYHPHQWV�RI�JRYHUQDQFH� DQG�SXEOLF�PDQDJHPHQW� WKDW�KDYH�PDGH�
LQYLVLEOH�WKH�FRQFHUWHG�DQG�SDUWLFLSDWRU\�DFWLRQV�KHOG�EHWZHHQ�6WDWH��0DUNHW�DQG�&LYLO�6RFLHW\��:H�
FRQFOXGH�WKDW�DQ�XQGHUVWDQGLQJ�RI�WHUULWRU\�DQG�WHUULWRULDOLWLHV��ZKLFK�HPSKDVL]HV�LGHQWLW\�DVSHFWV�
DQG�FRPPXQLW\�SUDFWLFHV��EULQJV�D�QHZ��PRUH�FRPSOHWH��DQG�UHDOLVWLF�DQDO\WLFDO�SHUVSHFWLYH�WR�IRRG�
DQG�QXWULWLRQ�VHFXULW\�VWXGLHV�LQ�GHYHORSLQJ�FRQWH[WV��
�
.H\ZRUGV�� )RRG� DQG� 1XWULWLRQ� 6HFXULW\�� 6RFLDO� 'HWHUPLQDQWV� RI� +HDOWK�� )RRG� DQG� 1XWULWLRQ�
6HFXULW\�'HWHUPLQDQWV��/LYHG�([SHULHQFHV��
�
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+LVWyULD�H�PRWLYDomR�GD�LQYHVWLJDomR� ��
'DV�LQWHUURJDo}HV�DRV�PpWRGRV� ��
,PSRUWkQFLD�GRV�VHQWLGRV�H�GR�VHQWLU�QR�³ID]HU´�FLHQWtILFR� ��
3UREOHPiWLFD�GD�6$1�QR�PXQGR�H�HP�$QJROD� ���
(VWUXWXUD�GD�WHVH� ���

��� $/,0(17$d­2��6(*85$1d$�(�5,6&2� ���

����� $OLPHQWDomR�QRV�'LUHLWRV�+XPDQRV� ���
�������$OLPHQWDomR�FRPR�QHFHVVLGDGH� ���

����� 'HWHUPLQDQWHV�VRFLDLV�GH�VD~GH��DOLPHQWDU�� ���
����� 6HJXUDQoD�DOLPHQWDU�YV�VHJXUDQoD�QXWULFLRQDO��HYROXomR�H�DERUGDJHQV�� ���
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�������3DUFHLURV�H�SDUFHULDV�HP�SURO�GD�6$1� ���

����� 5LVFR��SHULJR�H�YXOQHUDELOLGDGH�DOLPHQWDU� ���
�������'RHQoDV�GH�RULJHP�DOLPHQWDU��UHODomR�GRV�ULVFRV�DOLPHQWDUHV�FRP�D�VD~GH� ���

��� 32/Ë7,&$��32/Ë7,&$6�3Ò%/,&$6�(�*(67­2�'2�5,6&2�'(�6$1� ���

����� ,GLRVVLQFUDVLDV��RSRUWXQLGDGHV�YV�RSRUWXQLVPR� ���
�������2SRUWXQLVPR�SROtWLFR��GH�0DTXLDYHO�j�FRQWHPSRUDQHLGDGH� ���

����� 3ROtWLFDV�3~EOLFDV��FRQFHWXDOL]DomR�� ���
�������6D~GH�H�JRYHUQDomR�GD�YLGD� ���

�������6D~GH�H�3ROtWLFDV�3~EOLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR� ���

����� *HVWmR�GR�ULVFR�GH�6$1��SURFHVVR�H�LQWHUYHQLHQWHV� ���
�������$V�FRQWULEXLo}HV�SDUD�XPD�FLGDGDQLD�DOLPHQWDU� ���

��� 0(72'2/2*,$�(�&$5$&7(5,=$d­2�'2�7(55,7Ï5,2�(�'$�3238/$d­2� ����

����� ,QYHVWLJDomR��GD�WULDQJXODomR�j�VHQVRULDOLGDGH�H�DomR� ����
����� &ROHWD�H�WUDWDPHQWR�GH�LQIRUPDomR� ����
����� &DUDFWHUL]DomR�GR�WHUULWyULR�SROtWLFR�DGPLQLVWUDWLYR� ����
����� &DUDFWHUL]DomR�GD�SRSXODomR�HVWXGDGD� ����
����� (QWUDYHV�RX�LQFHQWLYRV�DR�WUDEDOKR�HPStULFR"� ����

��� (;3(5,Ç1&,$�$1*2/$1$�(0�0$7e5,$�'(�6$1��������������� ����

����� 2�WHUULWyULR��D�KLVWyULD�H�R�FRQWH[WR�VRFLRSROtWLFR� ����
�������&RQWH[WR�GD�6$1�HP�$QJROD��H�DOJXQV�Q~PHURV�GHWHUPLQDQWHV�� ����

����� (VWUDWpJLDV�QDFLRQDLV�FRP�LPSDFWR�GLUHWR�QD�6$1��(&3�H�(16$1� ����
�������(VWUDWpJLDV�UHJLRQDLV�H�FRPXQLWiULDV��H[SHFWDWLYD�QRV�FRPSURPLVVRV� ����

����� *HVWmR�GR�ULVFR�GH�6$1�HP�$QJROD�H�FRQFUHWL]Do}HV� ����
��������,Q�FRQFUHWL]Do}HV� ����

��� (678'2�'(�&$62��2�5(75$72�'$�6$1�12�081,&Ë3,2�'(�%(/$6� ����

����� 7HUULWyULR�YLYLGR�H�H[SHULHQFLDGR�YV�6$1� ����
�������%DUUD�GR�&XDQ]D� ����

�������&DERORPER� ����

�������.LODPED� ����

�������0RUUR�GRV�9HDGRV� ����

�������4XHQJXHOD� ����
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�������5DPLURV� ����

�������9LOD�9HUGH� ����

��� '(7(50,1$17(6�(�98/1(5$%,/,'$'(6�'(��,1�6$1� ����

����� 'HWHUPLQDQWHV�GH�6$1� ����
����� 2�VLVWHPD�SROtWLFR��RSRUWXQLGDGHV�YV�RSRUWXQLVPR�� ����
����� �,Q�IRUPDomR��JHVWmR�H�FLGDGDQLD�DOLPHQWDU� ����
����� 5HIHUHQFLDO�GH�SUiWLFDV�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO� ����
����� (VTXHPD�UHVXPR�GRV�UHVXOWDGRV�GD�LQYHVWLJDomR� ����

&21&/86®(6�(�129$6�3(563(7,9$6� ����

5()(5Ç1&,$6�%,%/,2*5È),&$6� ����

$1(;2�,�±�,QTXpULWR�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�HP�%HODV� ����

$1(;2�,,�±�*XL}HV� ����

$1(;2�,,,�±�0DSD�GH�ORFDOL]DomR�GHWDOKDGD��GLYLVmR�SRU�PXQLFtSLR� ����

$1(;2�,9�±�&RQVHQWLPHQWR�,QIRUPDGR� ����

$1(;2�9�±�0DWUL]�GH�FDWHJRULDV� ����

�

�
�
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'LDJUDPD�����0DSD�&RQFHWXDO�� ��
'LDJUDPD�����(VWUDWLILFDomR�VRFLDO��)RQWH��+DOOTYLVW�HW�DO��������7UDGXomR�SUySULD�� ���
'LDJUDPD�����'HWHUPLQDQWHV�GH�6$1��3DUWH�DGDSWDGD�GH�.HSSOH�H�6HJDOO�&RUUrD�������� ���
'LDJUDPD�����0RGHOR�GH�HVFROKD�DOLPHQWDU��DGDSWDGR�GH�)XUVW�HW�DO��������� ���
'LDJUDPD�����5HVXPR�GDV�IDVHV�GR�WUDEDOKR�GH�FDPSR�� ����
'LDJUDPD�����(VWUXWXUD�GR�HVTXHPD�UHSUHVHQWDGR�QR�SRQWR������ ����
'LDJUDPD�����(VTXHPD�UHVXPR�GRV�UHVXOWDGRV�� ����
�

),*85$6�

)LJXUD�����ËQGLFH�*OREDO�GD�)RPH��)RQWH��KWWSV���ZZZ�JOREDOKXQJHULQGH[�RUJ�� ���
)LJXUD�����ËQGLFH�6HJXUDQoD�$OLPHQWDU��)RQWH��KWWSV���IRRGVHFXULW\LQGH[�HLX�FRP�� ���
)LJXUD�����3LUkPLGH�GRV�DOLPHQWRV��)RQWH��)UHLUH�H�)LVEHUJ�������� ���
)LJXUD�����'HWHUPLQDQWHV�VRFLDLV�GH�VD~GH��)RQWH��'DKOJUHQ�H�:KLWHKHDG�������� ���
)LJXUD�����3HUILO�GR�SDtV�HP�PDWpULD�GH�6$1��)RQWH��(,8�������� ����
)LJXUD�����6HTXrQFLD�GH�JUiILFRV�GR�ËQGLFH�*OREDO�GD�)RPH�GH�$QJROD�������������� ����
)LJXUD�����0DWUL]�GH�FDWHJRULDV��2XWSXW�GR�0D[4'$�� ����
)LJXUD�����5HFRUWH�GH�LPDJHQV�VDWpOLWH�GH�%HODV�� ����
)LJXUD�����'DGRV�VREUH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��LQTXpULWR��� ����
)LJXUD������4XHVW}HV�GR�LQTXpULWR�DSOLFDGR��SRQWRV�9�H�9,�� ����
�

)272*5$),$6�

)RWRJUDILD�����,JUHMD�(YDQJpOLFD��4XHQJXHOD�������������� ���
)RWRJUDILD�����(TXLSD�GH�%LWD�&DWDW��4XHQJXHOD�������������� ���
)RWRJUDILD�����3DOHVWUD��%HOD�9LVWD��0RUUR�GRV�9HDGRV�������������� ���
)RWRJUDILD�����0XVHX�GD�(VFUDYDWXUD��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD�����9LVWD�GR�0XVHX�GD�(VFUDYDWXUD�������������� ����
)RWRJUDILD�����0LUDGRXUR�GD�/XD��&RPXQD�%DUUD�GR�&XDQ]D�������������� ����
)RWRJUDILD�����0LUDGRXUR�GD�/XD��3UDLD�GD�2QoD��%DUUD�GR�&XDQ]D�������������� ����



�

[[�

)RWRJUDILD�����3RQWH�VREUH�R�5LR�&XDQ]D��)RWRJUDILD�FHGLGD�� ����
)RWRJUDILD�����5LR�&XDQ]D��)RWRJUDILD�FHGLGD�� ����
)RWRJUDILD������+RVSLWDO�%DUUD�GR�&XDQ]D�������������� ����
)RWRJUDILD������3RVWR�GH�6D~GH�������������� ����
)RWRJUDILD������5RXORWWH�GH�EHELGDV�H�VDOGR�SDUD�WHOHPyYHO�������������� ����
)RWRJUDILD������9LD�SULQFLSDO�HP�%LWD�WDQTXH�������������� ����
)RWRJUDILD������0HUFDGR�%LWD�7DQTXH�������������� ����
)RWRJUDILD������%DLUUR�&DEHoD�GR�%RL�������������� ����
)RWRJUDILD������%DLUUR�&DEHoD�GR�%RL�������������� ����
)RWRJUDILD������0LUDGRXUR�GD�/XD�������������� ����
)RWRJUDILD������&DPLQKR�SDUD�D�)R]�GR�5LR��%DUUD�GR�&XDQ]D�������������� ����
)RWRJUDILD������&DQWLQD��&RPXQLGDGH�)R]�GR�5LR��%DUUD�GR�&XDQ]D�������������� ����
)RWRJUDILD������6HFD�GH�SHL[H��&RPXQLGDGH�)R]�GR�5LR�������������� ����
)RWRJUDILD������%DUFR�GH�SHVFD��&RPXQLGDGH�0LUDGRXUR�GR�/XD�������������� ����
)RWRJUDILD������$PDQKD�GR�SHL[H��&RPXQLGDGH�0LUDGRXUR�GR�/XD�������������� ����
)RWRJUDILD������6HGH�GH�SURMHWR�VRFLDO��&RPXQLGDGH�0LUDGRXUR�GD�/XD�������������� ����
)RWRJUDILD������*UXSR�GH�GLVFXVVmR�QD�&RPXQLGDGH�GDV�3DOPHLULQKDV�������������� ����
)RWRJUDILD������(VFROD�SULPiULD�������&RPXQLGDGH�GDV�3DOPHLULQKDV�������������� ����
)RWRJUDILD������(VFROD�SULPiULD������GD�&RPXQLGDGH�GDV�3DOPHLULQKDV�������������� ����
)RWRJUDILD������&RPXQLGDGH�GR�7DSR��%DUUD�GR�&XDQ]D�������������� ����
)RWRJUDILD������([SRVLomR�GH�URXSD�QR�0HUFDGR�&DPDPD�,,��&DERORPER�������������� ����
)RWRJUDILD������%DQFD�QR�0HUFDGR�&DPDPD�,,��&DERORPER�������������� ����
)RWRJUDILD������0HUFDGR�GR�&DPDPD�,,�������������� ����
)RWRJUDILD������&RPLVVmR�GH�0RUDGRUHV��&DPDPD�,,��&DERORPER�������������� ����
)RWRJUDILD������$FHVVR�DR�6RVVHJR�H�/XNHPER��&DERORPER�������������� ����
)RWRJUDILD������9LVWD�SDUD�R�0HUFDGR�/XNHPER��QmR�DWLYR���&DERORPER�������������� ����
)RWRJUDILD������3RVWR�GH�6D~GH�GR�/XNHPER��&DERORPER�������������� ����
)RWRJUDILD������&DQWLQD�QR�%DLUUR�GR�6RVVHJR��&DERORPER�������������� ����
)RWRJUDILD������&LGDGH�GR�.LODPED�������������� ����
)RWRJUDILD������&KDIDUL]���)LR��.LODPED�������������� ����
)RWRJUDILD������&RPXQLGDGH���)LR��.LODPED�������������� ����
)RWRJUDILD������&DVD�SDUWLFXODU��&DPDPD�,,��.LODPED�������������� ����
)RWRJUDILD������9LHOD�QR�&DPDPD�,,��.LODPED�������������� ����
)RWRJUDILD������9LVWD�SDUD�D�%DtD�GH�/XDQGD��0RUURV�GRV�9HDGRV�������������� ����
)RWRJUDILD������(VFROD�QR�0XQGLDO��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������3UDoD�$QWLJD��iUHD�GH�DUPD]pQV��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������)RWRJUDILD��0HUFDGR����GH�MXQKR��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������0DWDGRXUR�GR�6RQJR��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������6HFD�GH�FDUQH�QR�0DWDGRXUR�GR�6RQJR��0RUUR�GRV�9HDGRV�������������� ����
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)RWRJUDILD������0HUFDGR�0DWDGRXUR�GH�JDGR�YLYR��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������0HUFDGR�GR�0DWDGRXUR��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������([SRVLomR�GH�FDUQH�QR�0HUFDGR�GR�0DWDGRXUR�������������� ����
)RWRJUDILD������0HUFDGR�GR�0DWDGRXUR��iUHD�GR�DEDWH�������������� ����
)RWRJUDILD������0XVHX�GD�(VFUDYDWXUD��0RUUR�GRV�9HDGRV�������������� ����
)RWRJUDILD������&R]LQKDV�H�UHVWDXUDQWHV�QR�0HUFDGR�GDV�6DOLQDV�������������� ����
)RWRJUDILD������&RPLGD�SURQWD�D�OHYDU�QR�0HUFDGR�GDV�6DOLQDV�������������� ����
)RWRJUDILD������&RPLGD�SURQWD��0HUFDGR�GDV�6DOLQDV�������������� ����
)RWRJUDILD������3RVWR�GH�VD~GH��4XHQJXHOD�&HQWUR�������������� ����
)RWRJUDILD������+DELWDo}HV�GH�%LWD�$PEUL]��4XHQJXHOD�������������� ����
)RWRJUDILD������4XHQJXHOD�&HQWUR�������������� ����
)RWRJUDILD������%LWD�&DWDW��4XHQJXHOD�������������� ����
)RWRJUDILD������3URGXomR�GH�HVWHLUDV�HP�%LWD�$PEUL]��4XHQJXHOD�������������� ����
)RWRJUDILD������0LQLPHUFDGR��FDQWLQD��=RQD�$��5DPLURV�������������� ����
)RWRJUDILD������/RFDO�GDV�SHL[HLUDV��5DPLURV�������������� ����
)RWRJUDILD������/RFDO�GDV�SHL[HLUDV��5DPLURV�������������� ����
)RWRJUDILD������6HFD�GH�SHL[H�QR�ORFDO�GDV�SHL[HLUDV��5DPLURV�������������� ����
)RWRJUDILD������0HUFDGR�GH�0DFXLD��5DPLURV�������������� ����
)RWRJUDILD������([WHULRU�GR�0HUFDGR�GR�4XLOyPHWUR�7ULQWD��5DPLURV�������������� ����
)RWRJUDILD������&DVDO�UHVSRQViYHO�SHOD�&RRSHUDWLYD��&DQKDQJD��9LOD�9HUGH�������������� ����
)RWRJUDILD������2IHUHQGD�GH�SURGXWRV�ORFDLV��&DQKDQJD��9LOD�YHUGH�������������� ����
)RWRJUDILD������)ROKDV�GH�PDQGLRFD��&DQKDQJD��9LOD�YHUGH�������������� ����
)RWRJUDILD������0HUFDGR�&DQKDQJD��9LOD�9HUGH�������������� ����
)RWRJUDILD������&R]LQKD�LPSURYLVDGD�HP�%LWD�$PEUL]��4XHQJXHOD�������������� ����
�

*5È),&26�

*UiILFR�����(YROXomR�GR�FRQVXPR�FDOyULFR�SHU�FDSLWD��������������)$267$7�� ���
*UiILFR������,GDGHV�SRU�VH[R�� ����
*UiILFR�����3HVVRDV�GHVQXWULGDV�HP�PLOK}HV��)RQWH��)$267$7�������� ����
*UiILFR�����3UHYDOrQFLD�GD�GHVQXWULomR������)RQWH��)$267$7�������� ����
*UiILFR�����5HSUHVHQWDomR�GDV�FDWHJRULDV�PmH��2XWSXW�GR�0D[4'$�� ����
*UiILFR�����5HQGLPHQWR�PHQVDO�GR�DJUHJDGR�YV�DEDVWHFLPHQWR�HP�VXSHUPHUFDGRV�� ����
*UiILFR�����5HQGLPHQWR�PHQVDO�GRV�DJUHJDGRV�HP�%HODV�� ����
*UiILFR������$FHVVR�j�iJXD�HP�%HODV�� ����
*UiILFR�����$FHVVR�j�iJXD�YV�)HEUH�WLIRLGH�� ����
*UiILFR������$FHVVR�j�iJXD�YV�'RHQoDV�GR�HVW{PDJR�� ����
*UiILFR������7LSR�GH�VDQLWiULRV�HP�%HODV�� ����
*UiILFR������1tYHO�GH�HVFRODULGDGH�GD�SRSXODomR�GH�%HODV�� ����
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4XDGUR�����,QGLFDGRUHV�GH�6$1��)RQWH��)$2���������7UDGXomR�SUySULD�� ���
4XDGUR�����,QGLFDGRUHV�GH�6$1��)RQWH��(,8���������7UDGXomR�SUySULD�� ���
4XDGUR�����5LVFRV�H�LPSDFWRV��)RQWH��/¡YHQGDO�H�.QRZOHV��������7UDGXomR�SUySULD�� ���
4XDGUR�����7HUPLQRORJLD�GD�YXOQHUDELOLGDGH��)RQWH��+XIVFKPLGW��������7UDGXomR�SUySULD�� ���
4XDGUR�����3HULJRV�GH�RULJHP�DOLPHQWDU��DGDSWDGR�GH�YiULRV�DXWRUHV�� ���
4XDGUR�����&ODVVLILFDomR�GRV�PLFURUJDQLVPRV�YV�ULVFR�H�GLIXVmR��)RQWH��$6$(��� ���
4XDGUR�����7HRULD�GD�$QRPLD��DGDSWDGR�GH�0HUWRQ�������� ���
4XDGUR�����0HGLGDV�GH�6$1��DGDSWDGR�GH�/¡YHQGDO�H�.QRZOHV��������7UDGXomR�SUySULD�� ���
4XDGUR�����&RPSRVLomR�GR�0XQLFtSLR�GH�%HODV�� ����
4XDGUR������5HVXPR�GDV�REUDV���SURMHWRV�FRQFOXtGRV�H�HP�FXUVR�� ����
4XDGUR������9DOrQFLDV�GH�DSRLR�H[LVWHQWHV�QR�0XQLFtSLR�GH�%HODV�� ����
4XDGUR������/RFDLV�YLVLWDGRV�H�Q~PHUR�GH�LQTXpULWRV�� ����
4XDGUR������6H[R�� ����
4XDGUR������,GDGHV�� ����
4XDGUR������(VWDGR�&LYLO�� ����
4XDGUR������3URYtQFLD�GH�RULJHP�� ����
4XDGUR������1tYHO�GH�HVFRODULGDGH�� ����
4XDGUR������2FXSDomR�� ����
4XDGUR������6LWXDomR�QD�SURILVVmR�� ����
4XDGUR������5HQGLPHQWR�PHQVDO�� ����
4XDGUR������5HVXPR�GRV�JUXSRV�GH�GLVFXVVmR�� ����
4XDGUR������5HVXPR�GDV�HQWUHYLVWDV���UHXQL}HV�� ����
4XDGUR������5LVFRV�QDWXUDLV�H�UHVLOLrQFLD��)RQWH��(,8�������� ����
4XDGUR������5LVFRV�QDWXUDLV�H�UHVLOLrQFLD��$QJROD�H�UHVWR�GR�0XQGR���)RQWH��(,8�������� ����
4XDGUR������&RPSLODomR�GH�GDGRV�GRV�2UoDPHQWRV�� ����
4XDGUR������&RPSURPLVVRV�LQWHUQDFLRQDLV��6$1�H�GHVHQYROYLPHQWR�� ����
4XDGUR������5HVXPR�GH�HVWUDWpJLDV��SROtWLFDV�H�RXWURV�LQVWUXPHQWRV�� ����
4XDGUR������/LPLWDo}HV�GD�(&3�H�(16$1�� ����
�

0$3$6�

0DSD�����/RFDOL]DomR�GD�iUHD�GH�HVWXGR��GLIHUHQWHV�HVFDODV�� ����
0DSD�����/RFDOL]DomR�GHWDOKDGD�GDV�iUHDV�H�ORFDLV�YLVLWDGRV�SRU�GLVWULWR���FRPXQD�� ����
0DSD�����/RFDLV�YLVLWDGRV�SRU�WLSR�� ����
�
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$'(&26�±�$JHQWHV�GH�'HVHQYROYLPHQWR�&RPXQLWiULR�H�6DQLWiULR�

$(6$�±�$JrQFLD�(XURSHLD�SDUD�D�6HJXUDQoD�$OLPHQWDU��

$*7�±�$GPLQLVWUDomR�*HUDO�7ULEXWiULD��

$1,(6$�±�$XWRULGDGH�1DFLRQDO�GH�,QWHJUDomR�(FRQyPLFD�H�6HJXUDQoD�$OLPHQWDU��

$6$(�±�$XWRULGDGH�GH�6HJXUDQoD�$OLPHQWDU�H�(FRQyPLFD��

&$$'3�±�&RPSUHKHQVLYH�$IULFD�$JULFXOWXUH�'HYHORSPHQW�3URJUDPPH�

&$6,�±�&HQWURV�GD�$FmR�6RFLDO�,QWHJUDGD�

&'(6&�±�&RPLWp�GH�'LUHLWRV�(FRQyPLFRV��6RFLDLV�H�&XOWXUDLV��

&(($&�±�&RPXQLGDGH�(FRQyPLFD�GRV�(VWDGRV�GD�ÈIULFD�&HQWUDO�

&)6�±�&RPLWp�0XQGLDO�GH�6HJXUDQoD�$OLPHQWDU�

&216$1�±�&RQVHOKR��1DFLRQDO��GH�6HJXUDQoD�$OLPHQWDU�H�1XWUFLRQDO��

&3/3�±�&RPXQLGDGH�GRV�3DtVHV�GH�/tQJXD�3RUWXJXHVD�

'+$1$�±�'LUHWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�$GHTXDGDV��

'66�±�'HWHUPLQDQWHV�6RFLDLV�GH�6D~GH�

(&3�±�(VWUDWpJLD�GH�&RPEDWH�j�3REUH]D�

(,8�±�(FRQRPLVW�,QWHOOLJHQFH�8QLW��

(1'(���(PSUHVD�1DFLRQDO�GH�'LVWULEXLomR�GH�(OHWULFLGDGH��

(1'(�±�(VWUDWpJLD�1DFLRQDO�GH�'HVHQYROYLPHQWR�(VWDWtVWLFR�

(16$1�±�(VWUDWpJLD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��

(3$/�±�(PSUHVD�3URYLQFLDO�GH�ÈJXD�GH�/XDQGD��

)$2�±�2UJDQL]DomR�SDUD�D�$OLPHQWDomR�H�$JULFXOWXUD��

)$6�±�)XQGR�GH�$SRLR�6RFLDO�

),$1�±�2UJDQL]DomR�,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV��

),'$�±�)XQGR�,QWHUQDFLRQDO�GH�'HVHQYROYLPHQWR�$JUtFROD�

)5(6$1�±�3URJUDPD�SDUD�R�)RUWDOHFLPHQWR�GD�5HVLOLrQFLD�H�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��

*6$�±�*DELQHWH�GH�6HJXUDQoD�$OLPHQWDU��

,'+�±�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR��

,'5�±�,QTXpULWR�1DFLRQDO�GH�'HVSHVDV�H�5HFHLWDV��

,'5($�±�,QTXpULWR�VREUH�'HVSHVDV��5HFHLWDV�H�(PSUHJR�HP�$QJROD�

,)61�±�,QWHUQDFLRQDO�)RRG�6HFXULW\�1HWZRUN��
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,,06�±�,QTXpULWR�GH�,QGLFDGRUHV�0~OWLSORV�H�GH�6D~GH�,,06�

,1$'(&�±�,QVWLWXWR�1DFLRQDO�GH�'HIHVD�GR�&RQVXPLGRU�

,1(�±�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��

,16$1�±�,QVHJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��

,30�±�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO��

0$6)$08���0LQLVWpULR�GD�$omR�6RFLDO��)DPtOLD�H�3URPRomR�GD�0XOKHU�

0(*�±�0DUFR�(VWUDWpJLFR�*OREDO�SDUD�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�

1(3$'���1RYD�3DUFHULD�SDUD�R�'HVHQYROYLPHQWR�GD�ÈIULFD�

2'0�±�2EMHWLYRV�GH�'HVHQYROYLPHQWR�GR�0LOpQLR��

2'6�±�2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��

2*0�±�2UJDQLVPRV�*HQHWLFDPHQWH�0RGLILFDGRV��

20&�±�2UJDQL]DomR�0XQGLDO�GH�&RPpUFLR��

21*�±�2UJDQL]DomR�1mR�*RYHUQDPHQWDO��

3$/23�±�3DtVHV�$IULFDQRV�GH�/tQJXD�2ILFLDO�3RUWXJXHVD�

3$0�±�3URJUDPD�$OLPHQWDU�0XQGLDO��

3$6$1�±�3ODQR�GH�$omR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWUFLRQDO��

3'*0/�±�3ODQR�'LUHWRU�*HUDO�0HWURSROLWDQR�GH�/XDQGD��

3'1�±�3ODQR�GH�'HVHQYROYLPHQWR�1DFLRQDO��

3,$$3)�±�3ODQR�,QWHJUDGR�GH�$FHOHUDomR�GD�$JULFXOWXUD�H�3HVFD�)DPLOLDU�

3,'(6&�±�3DFWR�GH�'LUHLWRV�(FRQyPLFRV��6RFLDLV�H�&XOWXUDLV��

3,'/&3�±�3URJUDPD�,QWHJUDGR�GH�'HVHQYROYLPHQWR�/RFDO�H�&RPEDWH�j�3REUH]D��

3,,0�±�3ODQR�,QWHJUDGR�GH�,QWHUYHQomR�QRV�0XQLFtSLRV��

3,3�±�3URJUDPD�GH�,QYHVWLPHQWR�3~EOLFR��

30,'5&3�±�3URJUDPD�0XQLFLSDO�,QWHJUDGR�GH�'HVHQYROYLPHQWR�5XUDO�H�&RPEDWH�j�3REUH]D�

318'�±�3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR�

323$�±�3ODQR�GH�2UGHQDPHQWR�GH�3HVFDV�H�GD�$TXLFXOWXUD�

352'(6,�±�3URJUDPD�GH�$SRLR�j�3URGXomR��'LYHUVLILFDomR�GDV�([SRUWDo}HV�H�6XEVWLWXLomR�GDV�

,PSRUWDo}HV�

4)$�±�4XHVWLRQiULR�GH�)UHTXrQFLD�$OLPHQWDU��

6$'&�±�&RPXQLGDGH�GH�'HVHQYROYLPHQWR�GD�ÈIULFD�$XVWUDO��

6$�±�6HJXUDQoD�$OLPHQWDU�

6$1�±�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�

6,*$6�±�6LVWHPD�GH�LQIRUPDomR�H�*HVWmR�GD�$omR�6RFLDO��

61&4$�±�6HUYLoR�1DFLRQDO�GH�&RQWUROR�GD�4XDOLGDGH�GRV�$OLPHQWRV��

8$�±�8QLmR�$IULFDQD��

:+2���206�±�2UJDQL]DomR�0XQGLDO�GH�6D~GH�

�



,1752'8d­2�

� � ��

,1752'8d­2�

1HVWD�WHVH��HVWUXWXUDGD�HP�VHLV�FDStWXORV��SDUWR�GD�SUREOHPiWLFD�GD��LQ�VHJXUDQoD�DOLPHQWDU�
H�QXWULFLRQDO�j�HVFDOD�JOREDO�H�ORFDO��XP�PXQLFtSLR�DQJRODQR��H�GRV�VHXV�GHWHUPLQDQWHV�SDUD�H[SOLFDU�
R�LPSDFWR�GDV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR��SUHYHQomR�H�SUHFDXomR��PLWLJDomR�H�FDSDFLGDGH�GH�
DGDSWDomR�� QD� JDUDQWLD� GR� GLUHLWR� GH� WRGRV� D� XPD� DOLPHQWDomR� H� XPD� QXWULomR� DGHTXDGDV�� TXH�
FRQVLGHUR� HVVHQFLDOPHQWH� GH� UHVSRQVDELOLGDGH� JRYHUQDPHQWDO�� H� QDV� SUiWLFDV� TXRWLGLDQDV� GDV�
FRPXQLGDGHV��GDV�IDPtOLDV�H�GRV�LQGLYtGXRV��(VWD�LQWURGXomR�Gi�FRQWD�GD�YLDJHP�TXH�VHUi�D�OHLWXUD�
GHVWD�WHVH��XPD�YLDJHP�TXH�YDL�GHVGH�UHODWRV�SHVVRDLV�H�GH�LQWHUORFXWRUHV�D�FRQWULEXWRV�WHyULFRV�TXH�
MXOJR�FUXFLDLV�TXHU�j�SDUWLGD��TXHU�j�FKHJDGD��$TXL��SDUD�DOpP�GH�DSUHVHQWDU�D�IRUPD�FLHQWtILFD�GHVWH�
WUDEDOKR�� DSUHVHQWR� H� MXVWLILFR� DV� PRWLYDo}HV� H� R� HQYROYLPHQWR� QR� SURFHVVR�� HQIRUPDGR� HP�
H[SHULrQFLDV� H� YLYrQFLDV� SUySULDV�� GH� UHFROKD� GH� LQIRUPDomR�� 6HP� GHVFXUDU� HPRo}HV�� HVWD�
LQWURGXomR�DSUHVHQWD�PH�FRPR�SDUWH�GD�LQYHVWLJDomR��

+LVWyULD�H�PRWLYDomR�GD�LQYHVWLJDomR�

2�PHX�SDL�p�DQJRODQR��1DVFHX�D���GH�MXOKR�GH������HP�%HQJXHOD��PDLV�SURSULDPHQWH�HQWUH�
R�%DLUUR�4XLRFKH�H�R�%DLUUR�0DVVDQJDUDOD��9LYHX�HP�%HQJXHOD�DWp�LQWHJUDU�R�OLFHX��)RL�SDUD�/XDQGD�
HVWXGDU�QXP�GRV�GRLV�~QLFRV�OLFHXV�H[LVWHQWHV�j�pSRFD�QR�WHUULWyULR��R�FRQKHFLGR�6DOYDGRU�&RUUHLD�
GH�6i��'HVGH�SHTXHQD�TXH�RXoR�KLVWyULDV�H�HVWyULDV�GD�YLGD�HP�$QJROD��2V�PHXV�DYyV�IRUDP�SDUD�
$QJROD�SRU�YROWD�GRV�VHXV�WULQWD�DQRV��R�PHX�DY{�HUD�PLOLWDU�H�D�PLQKD�DYy�HUD�FRVWXUHLUD��0DLV�
WDUGH��Mi�HVWDEHOHFLGRV��D�PLQKD�DYy�DEULX�DOJXQV�QHJyFLRV�HP�%HQJXHOD��(UD�SURSULHWiULD�GH�GRLV�
PLQLPHUFDGRV��YXOJDUPHQWH�FRQKHFLGRV�FRPR�FDQWLQDV�QR�SDtV��H�XPD�ORMD�GH�WHFLGRV��6HJXQGR�HOD��
FRPSDUDWLYDPHQWH�FRP�3RUWXJDO�j�pSRFD��DV�PXOKHUHV�WLQKDP�PDLV�OLEHUGDGH�HP�$QJROD��GHVGH�R�
WLSR�GH�URXSD�DR�j�YRQWDGH�SDUD�VDLU�H�QDPRUDU��1mR�FRQKHFL�R�PHX�DY{��SHOR�TXH�IRL�D�PLQKD�DYy�
TXH�PR�DSUHVHQWRX�HP�IRWRJUDILDV��7RGDV�WLUDGDV�HP�%HQJXHOD�H�HP�/XDQGD��(OH�DSDUHFLD�VHPSUH�
IDUGDGR�H�TXDVH�VHPSUH�HP�JUXSRV�GH�SHVVRDV�GH�FRU�EUDQFD���

$�PLQKD�DYy�IDORX�PH�VHPSUH�FRP�VDXGDGH�GD�ID]HQGD�H�iUYRUHV�GH�IUXWR�TXH�WLQKDP��TXH�
VH� RUJXOKDYD� GH� GDUHP� IUXWD� SUDWLFDPHQWH� WRGR� R� DQR�� GDV� DPL]DGHV� H� GRV� FRQYtYLRV� VHPSUH�



�

��

DFRPSDQKDGRV�GH�ERD�FRPLGD�H�UHJDGRV�D�TXLVVkQJXD�GH�PLOKR���PDUXYR��H�FXFDV���$�PLQKD�DYy�
IRL�VHPSUH�XPD�PXOKHU�GH�SRXFRV�DIHWRV��PDV�VH�KDYLD�FRLVD�TXH�HOD�JRVWDYD�HUD�GH�FRQWDU�FRPR�
WLQKD�VLGR�D�VXD�YLGD�HP�%HQJXHOD��3RGLD�IDODU�KRUDV�VREUH�LVVR��)DODYD�GD�FRPLGD�DQJRODQD��TXH�
WDQWDV� YH]HV� IH]� SDUD� QyV�� SDUWLOKDYD� KLVWyULDV� GH� DPRU� HQWUH� PLOLWDUHV� SRUWXJXHVHV� H� MRYHQV�
DQJRODQDV�� UHOHPEUDYD� DV� IHVWDV� FRP� PXLWD� P~VLFD� H� GDQoD�� D� GDQoD� GR� UHELWD��� FRQWDYD� DV�
WUDYHVVXUDV�GR�PHX�SDL��TXH�MXQWDPHQWH�FRP�RXWURV�PHQLQRV�ID]LD�FDUULQKRV�GH�ODWD�SDUD�FRUULGDV�
LPSURYLVDGDV��TXH�TXDVH�VHPSUH�FRUULDP�PDO��HPRFLRQDYD�VH��HPERUD�WHQWDVVH�GLVIDUoDU��TXDQGR�
IDODYD�GD�OHDOGDGH�GDV�HPSUHJDGDV�TXH�DGRWRX�FRPR�ILOKDV��UHODWDYD�RV�PRPHQWRV�GH�FRQYtYLR�FRP�
DV�PXOKHUHV�GH�RXWURV�PLOLWDUHV�QR�DOSHQGUH�GH�XPD�RX�GH�RXWUD�D�RXYLU�UiGLR��7DPEpP�PH�FRQWRX�
FRPR� IRUDP� RV� ~OWLPRV� DQRV�� PDLV� FRQWXUEDGRV� SRU� FDXVD� GD� OXWD� SHOD� LQGHSHQGrQFLD� H��
FRQVHTXHQWH��JXHUUD�FLYLO���

(P� FDVD�� DV� FRQYHUVDV� VREUH� $QJROD� IRUDP� VHPSUH� PXLWR� UHFRUUHQWHV�� $� PLQKD� DYy�
FRPHoDYD�DV�VHPSUH�GH�IRUPD�PXLWR�HQWXVLDVWD��PDV�DFDEDYD�VHPSUH�PXLWR�LUULWDGD��+DYLD�PXLWD�
PiJRD�� (OD� GL]LD�PXLWR� ³HOHV� �RV� DQJRODQRV�� HVWmR� D� GHVWUXLU� WXGR�� SRGLDP� DSURYHLWDU� R� TXH�
GHL[iPRV��PDV�HVWmR�D�GHVWUXLU«´��(X�QD�DOWXUD�QmR�SHUFHELD�PXLWR�EHP«�VDELD�DSHQDV�TXH�$QJROD�
HVWDYD�HP�JXHUUD��XPD�JXHUUD�HQWUH�HOHV��H�LVVR�EDVWDYD�PH��$�PLQKD�IDPtOLD�UHJUHVVRX�D�3RUWXJDO�
HQWUH� ����� H� ������ YLHUDP� GH� DYLmR� QXPD� GDV�PXLWDV� YLDJHQV� RUJDQL]DGDV� SDUD� ³UHVJDWDU´� RV�
SRUWXJXHVHV��3ULPHLUR�YLHUDP�D�PLQKD�DYy�H�R�PHX�SDL��GHSRLV�R�PHX�DY{��&XVWRX�OKHV�GHL[DU�WXGR�
SDUD� WUiV�� PDV� R� DPELHQWH� GHSRLV� GR� ��� GH� DEULO� HUD� GH� KRVWLOLGDGH� SDUD� FRP� RV� SRUWXJXHVHV��
FRPHoDQGR�D� FRPSURPHWHU� D� VHJXUDQoD�TXH�RXWURUD� VHQWLUDP��3DUD� VHU�PDLV� ILHO� jV�SDODYUDV�GD�
PLQKD�DYy��HUD�XP�DPELHQWH�KRVWLO�SDUD�RV�³EUDQFRV´���

)RL�PDLV� WDUGH�� SRU� YROWD� GRV�PHXV� GH]DVVHLV� DQRV�� Mi� WLQKD� SHUGLGR� D�PLQKD� DYy�� TXH�
FRPHFHL�D�HQWHQGHU�R�TXH�DRV�ROKRV�GHOD�$QJROD�IRL�H�GHL[RX�GH�VHU��$�SDUWLU�GDt�FRPHFHL�D�TXHUHU�
VDEHU�PDLV�GD�KLVWyULD�GR�SDtV�� SDVVHL� D�TXHVWLRQDU�PDLV�R�PHX�SDL�� LQWHUHVVDQGR�PH�SHODV� VXDV�
YLYrQFLDV�H�SHUFHomR�GR�TXH� IRL� �WHPSR�FRORQLDO��H�GR�TXH�p� �SyV�FRORQLDOLVPR���(OH� VHPSUH�VH�
VHQWLX�PDLV�DQJRODQR��PHVPR�WHQGR�HP������DGRWDGR�D�FLGDGDQLD�SRUWXJXHVD��7DOYH]�SRU�LVVR�WHQKD�
UHJUHVVDGR� H� YLYD� HP� /XDQGD� DWp� KRMH�� 1DV� SDODYUDV� GHOH�� ³$QJROD� p� D� PLQKD� FDVD�� e� RQGH�
SHUWHQoR�´��� ,GHQWLILFD�VH� FRP�R�PRGR�VLPSOHV�GH�YLYHU�� FRP�D�GHVRUJDQL]DomR�RUJDQL]DGD�GRV�
EDLUURV�H�GDV�SUDoDV��TXH�YLVLWD�UHJXODUPHQWH���FRP�D�FXOWXUD��HVVHQFLDOPHQWH�D�JDVWURQyPLFD�H�D�
PXVLFDO��� FRP� D� FULDWLYLGDGH� H� FRP� D� IRUPD� GH� VHU� H� GH� HVWDU� TXH� GHVFUHYH� FRPR� VHQGR�PDLV�
HVSRQWkQHD��1D�RSLQLmR�GHOH��RV�DQJRODQRV�VmR�PDLV�QDWXUDLV��FULDWLYRV��RWLPLVWDV�H�SDFLHQWHV�GR�TXH�
RV� SRUWXJXHVHV�� (ORJLD� D� LQILQLWD� FDSDFLGDGH� GH� UHVLOLrQFLD� GR� SRYR��$SHVDU� GD� YLVtYHO� IDOWD� GH�

�
��.LVVkQJXD��FRPR�VH�HVFUHYH�HP�$QJROD��p�XPD�EHELGD�WUDGLFLRQDO�GR�6XO��e�IHLWD�D�SDUWLU�GR�PLOKR�D�JHUPLQDU��([LVWH�
WDPEpP�GH�DEDFD[L��7LYH�RSRUWXQLGDGH�GH�H[SHULPHQWDU�DV�GXDV�GXUDQWH�R�SHUtRGR�GH�SHUPDQrQFLD�HP�/XDQGD���
��9LQKR�GH�SDOPD�FRPR�p�PDLV�FRQKHFLGR��%HELGD�IHLWD�D�SDUWLU�GD�VHLYD�GD�SDOPHLUD��HP�TXH�TXDQWR�PDLV�IHUPHQWD�D�
VHLYD�PDLV�DOFRyOLFD�ILFD��7DPEpP�H[SHULPHQWHL��PDV�DFKHL�PXLWR�IRUWH���
��0DUFD�GH�FHUYHMD�DQJRODQD��$�HPSUHVD�IRL�IXQGDGD�SRU�0DQXHO�9LQKDV�QRV�DQRV�����3ULPHLUD�IiEULFD�DEHUWD�QR�+XDPER�
�DQWLJD�1RYD�/LVERD���'L]�VH�TXH�HUD�R�HPSUHViULR�PDLV�HVSLDGR�SHOD�3,'(��9HU�PDLV�HP�3LoDUUD�HW�DO�����������
��&RQVLGHUDGD�XPD�GDQoD�DQJRODQD��3RUpP��VHJXQGR�DOJXQV�IDPLOLDUHV��Mi�WLQKD�LQIOXrQFLDV�HXURSHLDV��&RQKHFLGD�FRPR�D�
GDQoD�GD�VDQ]DOD��TXH�MXQWDYD�EUDQFRV�H�QHJURV��5HVXOWDGR�GRV�SURFHVVRV�GH�DFXOWXUDomR���
��0DLV�GH�����GD�SRSXODomR�UHSDWULDGD�HUD��GH�DFRUGR�FRP�R�&HQVR�1DFLRQDO�GH�������QDVFLGD�HP�3RUWXJDO�H��SHOR�PHQRV��
����QDVFLGD�QDV�H[�FROyQLDV��3LUHV���������e�R�WHU�QDVFLGR�RX�QmR�QDV�H[�FROyQLDV�TXH�OHYDQWD�TXHVW}HV�GH�LGHQWLGDGH�H�
GH�SHUWHQoD��
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RSRUWXQLGDGHV�H�GDV�FUHVFHQWHV�GHVLJXDOGDGHV��HOH�DFUHGLWD�TXH�HVWDV�FDUDFWHUtVWLFDV�SRVLWLYDV��PDLV�
RX�PHQRV�DJXoDGDV��VmR�WUDQVYHUVDLV�D�TXDOTXHU�DQJRODQR��ULFR�RX�SREUH��6HPSUH�DFKHL�LQWHUHVVDQWH�
R�IDFWR�GH�HOH�HQDOWHFHU�PDLV�DV�TXDOLGDGHV��1mR�GHL[D�GH�ID]HU�DSDUWHV�VREUH�D�DVW~FLD�SDUD�QHJyFLRV�
LOHJDLV�H�D�FULPLQDOLGDGH�QR�JHUDO��PDV�UHPDWD�VHPSUH�GL]HQGR�TXH�D�IDOWD�GH�RSRUWXQLGDGHV�H�GH�
SURWHomR�GR�(VWDGR�QmR�FRQWULEXHP�SDUD�TXH�R�HVWDGR�GDV�FRLVDV�PXGH��'HIHQGH�TXH�GHQWUR�GDV�
VXDV�FLUFXQVWkQFLDV�DV�SHVVRDV�YLYHP�R�PHOKRU�TXH�SRGHP�H�TXH�VDEHP���

&RQKHFHU�XP�SDtV��XPD�LGHQWLGDGH���D�SDUWLU�GDV�PHPyULDV�H�YLYrQFLDV�GRV�RXWURV�p�XPD�
SRUWD�GH�HQWUDGD�SULYLOHJLDGD��$V�PXLWDV�SDUWLOKDV�GD�PLQKD�DYy�H�GHSRLV�GR�PHX�SDL�SHUPLWLUDP�
PH�XPD�FHUWD�IDPLOLDULGDGH�FRP�R�SDtV�H�DV�VXDV�JHQWHV��0DV�D�PXDPED�GH�JDOLQKD��R�IXQJH�GH�
ERPEy� RX� GH� PLOKR� FRP� FDOXOX� H� IHLMmR� HP� yOHR� GH� SDOPD� ID]HP� SDUWH� GDV� PLQKDV� SUySULDV�
PHPyULDV��PHVPR�DQWHV�GDV�FRQYHUVDV��)RUDP�R�PHX�SULPHLUR�FRQWDFWR�FRP�ÈIULFD��(VWHV�SURFHVVRV�
PDWHULDLV� H� FRUSRUDLV� GH� ID]HU� SHUWHQFHV� VmR� FDSD]HV� GH� FRORFDU� LQGLYtGXRV� QXP� FROHWLYR� GH�
FRPXQLGDGH�LPDJLQDGD��$QGHUVRQ���������1mR�GLJR�TXH�VHMD�H[DWDPHQWH�R�PHX�FDVR��PDV�D�PLQKD�
VRFLDOL]DomR��PDUFDGD�SHOD�SDUWLOKD�GH�KLVWyULDV��OHYD�PH�D�FRQVLGHUDU�D�PLQKD�SUySULD�H[SHULrQFLD��
D�H[SHULrQFLD�GH�DOJXpP�TXH�QmR�WHYH�YLYrQFLD�GLUHWD�QR�WHPSR�H�QR�HVSDoR��PDV�TXH�GH�DOJXPD�
IRUPD�IRL�VHQWLGR�WXGR�FRPR�IDPLOLDU��)RL�HVWH�VHQWLPHQWR�TXH�PH�IH]�SHQVDU�HP�GHVHQYROYHU�XP�
SURMHWR�HP�WHUULWyULR�DQJRODQR��0DLV��DFUHGLWR�TXH�R�IDFWR�GH�R�PHX�SULPHLUR�FRQWDFWR�WHU�VLGR�SRU�
YLD�GD�JDVWURQRPLD��SUDWRV�WtSLFRV�DQJRODQRV��GHVSHUWRX�R�PHX�LQWHUHVVH�SHOD�iUHD�GD�DOLPHQWDomR�H�
GD� QXWULomR�� )RL� HVVHQFLDOPHQWH� QR� SHUtRGR� GD� PLQKD� DGROHVFrQFLD� TXH� VXUJLUDP� DV� SULPHLUDV�
LQWHUURJDo}HV��ID]LD�PH�PXLWD�FRQIXVmR�FRPR�p�TXH�XP�SDtV�WmR�ULFR�HP�UHFXUVRV�QDWXUDLV��VHJXQGR�
D�PLQKD�DYy�QR�WHPSR�GHOD�KDYLD�iUYRUHV�GH�IUXWR�SHODV�UXDV�TXH�TXDOTXHU�SHVVRD�SRGLD�FROKHU�H�
FRPHU��SRGLD�VHU�QRWtFLD�UHFRUUHQWH�SRU�WHU�PLOKDUHV�GH�SHVVRDV��LQFOXLQGR�FULDQoDV��HP�VLWXDomR�GH�
H[WUHPD�SREUH]D�H�D�SHUHFHU�j�IRPH��)XL�HQFRQWUDQGR�DOJXPDV�UHVSRVWDV��PDV�ILTXHL�VHPSUH�FRP�D�
LPSUHVVmR�GH�TXH�Vy�IDULDP�UHDOPHQWH�VHQWLGR�SDUD�PLP�TXDQGR�SXGHVVH�FRQKHFHU�H�YLYHU�SRU�DOJXP�
WHPSR�QR�SDtV��)LFRX�HP�VXVSHQVR���

&RUULD�R�DQR�GH�������TXDQGR�GHFLGL��PRWLYDGD�SHOD�FRRUGHQDGRUD��H�DPLJD��GR�SURMHWR�TXH�
LQWHJUDYD�QD�iUHD�GD�6RFLRORJLD�GD�6D~GH��HODERUDU�XP�SURMHWR�GH�GRXWRUDPHQWR��1mR�KHVLWHL��R�
WHUUHQR�HPStULFR�WLQKD�GH�VHU�$QJROD��(QWXVLDVPDGD�FRP�R�SURMHWR�HP�TXH�HVWDYD�LQVHULGD��FRP�
XPD�IRUWH�FRPSRQHQWH�GH�LQYHVWLJDomR�DomR��QmR�IRL�GLItFLO�SHUFHEHU�TXH�TXHULD�GHVHQYROYHU�XP�
WUDEDOKR�TXH�PH�SHUPLWLVVH�XP�FRQWDFWR�SUy[LPR�FRP�D� UHDOLGDGH�DQJRODQD�H�DR�PHVPR�WHPSR�
WLYHVVH�LPSDFWR�QDV�SROtWLFDV�S~EOLFDV�GH�VD~GH��ÈUHD�TXH�VDEHPRV�WmR�IUiJLO�QD�UHJLmR�DIULFDQD��
/HYHL�PHVHV�D�GHILQLU�XP�WHPD��IDOHL�FRP�YiULRV�LQYHVWLJDGRUHV�H�SURIHVVRUHV��DFDEDQGR�SRU�GHFLGLU�
HVWXGDU�D�SUREOHPiWLFD�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��6$1���$FKHL�TXH�R�FDPLQKR�PDLV�
LQWHUHVVDQWH�SDUD�PLP�VHULD�DQDOLVDU�D�6$1�QXPD�SHUVSHWLYD�GH�SROtWLFD�S~EOLFD�H�JHVWmR�GR�ULVFR�
TXH�YDORUL]DVVH�DV�SHVVRDV��DV�FRPXQLGDGHV��4XH�OKHV�GHVVH�YR]��'HILQL�DLQGD�TXH�VHULD�LPSRUWDQWH�
GHVHQYROYHU� XPD� PHWRGRORJLD� TXH� PH� SHUPLWLVVH� FDUDFWHUL]DU� RV� GLIHUHQWHV� SDUFHLURV� GD� 6$1�

�
��$�LGHQWLGDGH�DQJRODQD�HVWi�PXLWR�UHODFLRQDGD�FRP�R�SURFHVVR�FRORQLDO��PHPyULD���FRP�D�GLYHUVLGDGH�FXOWXUDO��HOHYDGR�
WULEDOLVPR�H� VHQWLPHQWR�HWQRFHQWULVWD� �SUHVHQWHV�QD�FRQVFLrQFLD�FROHWLYD���SDWULPyQLR�H�SURFHVVRV�GH�DFXOWXUDomR��9HU�
PDLV�VREUH�HVWD�PDWpULD�HP��*RQoDOYHV��$QWyQLR�&XVWyGLR���������&DUYDOKR��5X\�'XDUWH���������9HU�WDPEpP�0LQWHU��
:LOOLDP��������TXH�H[SORUD�D�KLVWyULD�GH�$QJROD�H�D�FRQVWUXomR�GD�LGHQWLGDGH�QDFLRQDO�QR�FDStWXOR�XP�H�TXDWUR��



�

��

�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO��DR�PHVPR�WHPSR�TXH�PH�SHUPLWLVVH�SHUFHEHU�R�VHX�FRQWH[WR�
GH�DWXDomR��QRPHDGDPHQWH�RV�GHWHUPLQDQWHV�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��DWUDYpV�GD�PLQKD�
H[SHULrQFLD�H�YLYrQFLD�GR�SDtV��3DUD�LVVR�WHULD�GH�HVWDU�SHOR�PHQRV�GR]H�PHVHV�D�YLYHU�HP�/XDQGD��
$�SDUWLU�GDTXL�WRGR�R�SURMHWR�VH�GHVHQURORX�QDWXUDOPHQWH��2�TXH�ILFRX�HP�VXVSHQVR��HVWDYD�DJRUD�
PDLV�YLYR�GR�TXH�QXQFD���

2XWXEUR� GH� ������ ,QWHJUR� R� DQR� FXUULFXODU� GR� 3URJUDPD� 'RXWRUDO� 7HUULWyULR�� 5LVFR� H�
3ROtWLFDV� 3~EOLFDV�� SURJUDPD� LQWHUXQLYHUVLWiULR�� TXH� GDV� SHVTXLVDV� TXH� IL]� PH� SDUHFHX� R� PDLV�
DGHTXDGR�DR�PHX�SURMHWR��'XUDQWH�HVVH�DQR��QmR�Vy�WLYH�D�RSRUWXQLGDGH�GH�GLVFXWLU�R�PHX�SURMHWR�H�
PHOKRUi�OR��FRPR�IXL�WHQGR�DOJXP�FRQWDFWR�FRP�R�PHX�REMHWR�HPStULFR��TXHU�DWUDYpV�GH�FRQWDFWRV�
SUpYLRV� FRP� LQVWLWXLo}HV� GH� HQVLQR� DQJRODQDV� �QR� VHQWLGR� GH� HQFRQWUDU� XPD� LQVWLWXLomR� GH�
DFROKLPHQWR�� TXH� HQFRQWUHL� DLQGD� HP� ������� TXHU� DWUDYpV� GH� FRQYHUVDV� FRP� FROHJDV� GH� WXUPD�
DQJRODQRV��0DLV�XPD�YH]��HQWUDU�HP�$QJROD�SHODV�QDUUDWLYDV�H�H[SHULrQFLDV�GH�RXWUHP��$JRUD�D�
HQWUDGD� ID]LD�VH� DWUDYpV� GH� GXDV� SHVVRDV� MRYHQV� TXH� YLYHP� QR� SyV�FRORQLDOLVPR�� PDV� TXH� VmR��
UHFRUUHQWHPHQWH� OHPEUDGDV� GD� H[SHULrQFLD� FRORQLDO�� )RL� GH� XP� JDQKR� WUHPHQGR�� QHVWD� IDVH�
SUHOLPLQDU� GD� LQYHVWLJDomR�� FRQKHFHU�$QJROD� SHODV� ³OHQWHV´� GH� GRLV� MRYHQV��$PERV�� WDOYH]� SRU�
VHUHP�SURILVVLRQDLV�GD�3URWHomR�&LYLO��DSUHVHQWDUDP�XP�SDtV�YXOQHUiYHO�H�PXLWR�GHSHQGHQWH�GR�
H[WHULRU��5HODWDUDP�DV�PiV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR��D�YLGD�QRV�PXVVHTXHV��SHUWR�GR�FHQWUR�
GD�FLGDGH��D�LQHILFiFLD�GR�VLVWHPD�QDFLRQDO�GH�VD~GH��DV�GLILFXOGDGHV�GDV�FULDQoDV�H�MRYHQV�QR�DFHVVR�
D�XPD�HGXFDomR�GH�TXDOLGDGH��D�IDOWD�GH�HPSUHJR�H�D�YLROrQFLD��7DPEpP�UHIRUoDUDP��HP�WRP�GH�
DOHUWD��R�SHVR�GDV�WUDGLo}HV�H�ULWXDLV��QRPHDGDPHQWH�DR�QtYHO�GR�PDWULPyQLR��D�IRUoD�GDV�FUHQoDV�H�
D�H[LVWrQFLD�GH�PXLWRV�DVVXQWRV�WDEX��FRPR�DV�UHODo}HV�FRQMXJDLV��D�VH[XDOLGDGH�H�D�LJXDOGDGH�GH�
JpQHUR��(P�WRP�GH�DOHUWD�SRU�DFKDUHP�SRXFR�FRPXP�XPD�PXOKHU�EUDQFD�HVWDU�GLVSRVWD�D�DYHQWXUDU�
VH�VR]LQKD�HP�$QJROD���

$V�WUDGLo}HV�H�ULWXDLV�DQJRODQRV�HUDP�SUDWLFDPHQWH�LQH[LVWHQWHV�QRV�UHODWRV�GD�PLQKD�DYy�H�
GR�PHX�SDL�� SRU� WHUHP�YLYLGR�QXP� WHPSR�GLIHUHQWH��QXPD�DOWXUD�HP�TXH�D�FXOWXUD�H� LGHQWLGDGH�
SRUWXJXHVD�HUDP�GRPLQDQWHV�DR�SRQWR�GH�QmR�RV�ID]HU�VHQWLU�R�SHVR�GDV�WUDGLo}HV�DIULFDQDV��2V�WDEXV�
UHSRUWDGRV�SHOD�PLQKD�DYy�H�SHOR�PHX�SDL�HUDP�DOJXQV�GRV�TXH�VH�YLYLDP�j�pSRFD�HP�3RUWXJDO��FRP�
R�EyQXV�GH�HP�$QJROD�KDYHU�PDLV� OLEHUGDGH��SHOR�PHQRV��SDUD�RV�SRUWXJXHVHV��2V�SURFHVVRV�GH�
DFXOWXUDomR� HQWHQGL� TXH� IRUDP� UHFtSURFRV�� QRPHDGDPHQWH�� DR� QtYHO� GDV� LQIOXrQFLDV�PXVLFDLV� H�
JDVWURQRPLD��3RUWXJDO�GHL[RX�PDUFDV�GD�VXD�SDVVDJHP��PDV�WDPEpP�³EHEHX´�PXLWR�GD�FXOWXUD���
WUDGLomR�DQJRODQD��([HPSOR�GLVVR�HUDP�WRGRV�RV�DOPRoRV�GH�GRPLQJR�SUHSDUDGRV�SHOD�PLQKD�DYy��
$�FRPLGD�DQJRODQD�FRQWLQXRX�D�VHU�D�SRUWD�GH�HQWUDGD�GD�PLQKD�IDPtOLD�SDUD�$QJROD��$Wp�D�PLQKD�
DYy�SDUWLU��WRGRV�RV�GRPLQJRV�HUDP�DSHOLGDGRV�GH�³GLD�GH�$QJROD´���

2�PHX�SDL��TXH�p�R�SRUWXJXrV�PDLV�DQJRODQR�TXH�FRQKHoR��PDO�WHYH�RSRUWXQLGDGH�UHTXHUHX�
D� QDFLRQDOLGDGH� DQJRODQD�� -i� D�PLQKD� DYy� TXH� YLYHX� FHUFD� GH� WULQWD� DQRV� HP�$QJROD� QXQFD� VH�
FRQVLGHURX� DQJRODQD�� 1HP� WDPSRXFR� OKH� DJUDGDYD� R� ³WtWXOR´� GH� UHWRUQDGD�� 6HPSUH� VH� VHQWLX�
SRUWXJXHVD��³6y�SRUWXJXHVD�´��FRPR�HOD�GL]LD��2�FRORQLDOLVPR�SRUWXJXrV��TXH�IRL�R�PDLV�ORQJR�HP�
FRPSDUDomR�FRP�R�GH�RXWURV�HXURSHXV��p�SRU�LVVR�XP�IDFWR�GH�JUDQGH�LQWHUHVVH�VRFLROyJLFR��3HUPLWH�

�
��9HU�PDLV�VREUH�R�FRQFHLWR�³PXVVHTXH´�HP�3HSHWHOD����������
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FRPSUHHQGHU�D�FRQWHPSRUDQHLGDGH�HP�$QJROD�H�HP�3RUWXJDO�H��VLPXOWDQHDPHQWH��DV�YLV}HV�GH�XQV�
H�GH�RXWURV�VREUH�D�KLVWyULD��%RDYHQWXUD�GH�6RXVD�6DQWRV�UHIRUoD�HVWD�LGHLD���

�
³(QTXDQWR� QRXWURV� HVSDoRV� p� R� FRORQLDOLVPR�� HQTXDQWR� UHODomR� VRFLDO�� TXH� GRPLQD� RV�
HVWXGRV� SyV�FRORQLDLV�� QR� HVSDoR� GD� OtQJXD� RILFLDO� SRUWXJXHVD�� SHOR�PHQRV� QR� TXH� GL]�
UHVSHLWR� j�ÈIULFD� H� D�7LPRU�/HVWH�� R� FRORQLDOLVPR�SROtWLFR� WHP�DLQGD� XPD� LPSRUWkQFLD�
VLJQLILFDWLYD� QD� FRPSUHHQVmR� H� H[SOLFDomR� GD� FRQWHPSRUDQHLGDGH�� WDQWR� GD� VRFLHGDGH�
FRORQL]DGRUD��FRPR�GDV�VRFLHGDGHV�FRORQL]DGDV��GR�(VWDGR�j�DGPLQLVWUDomR�S~EOLFD��GDV�
SROtWLFDV�GH�HGXFDomR�jV�LGHQWLGDGHV��GR�FRQKHFLPHQWR�FLHQWtILFR�VRFLDO�j�RSLQLmR�S~EOLFD��
GD� IRUPD� GH� GLVFULPLQDomR� VRFLDO� QR� LQWHULRU� GRV� SDtVHV� TXH� FRPS}HP� HVWH� HVSDoR� jV�
UHODo}HV�LQWHUQDFLRQDLV�HQWUH�HOHV���«�´��6DQWRV�����������������

�
&RP�R�SURMHWR�FRQVROLGDGR�H�RV�DSRLRV�LQVWLWXFLRQDLV��HP�3RUWXJDO�H�HP�$QJROD��JDUDQWLGRV��

HP�MXOKR�GH������UHFHER�D�QRWtFLD�GH�TXH�FRQVHJXL�R�ILQDQFLDPHQWR�GD�)XQGDomR�SDUD�D�&LrQFLD�H�
D�7HFQRORJLD��&RP�PRWLYDomR�DFUHVFLGD��R�SDVVR�VHJXLQWH�IRL�SUHSDUDU�D�PLQKD�LGD�SDUD�/XDQGD��
)RL�XP�SURFHVVR�PRURVR�H�PXLWR�EXURFUiWLFR��$�EXURFUDFLD�HP�$QJROD�p��QD�PLQKD�yWLFD��D�KHUDQoD�
PDLV�SHVDGD�GR�FRORQLDOLVPR�H�D�DUPD�PDLV�XVDGD�SHOR�(VWDGR��TXH�p�VRILVWLFDGDPHQWH�DXWRULWiULR���
0DV��YHUGDGH�VHMD�GLWD��HPDUDQKDU�PH�QHVWHV�SURFHVVRV�IRL�HQULTXHFHGRU�H�GLVVH�PH�PXLWR�GR�SDtV�
QRV� GLDV� GH� KRMH��4XLV� FXPSULU� WRGRV� RV� WUkPLWHV� SDUD� TXH� QDGD� FRUUHVVH�PDO� GXUDQWH� D�PLQKD�
SHUPDQrQFLD� HP� WHUULWyULR� DQJRODQR�� )XL� DOHUWDGD� SDUD� YiULDV� VLWXDo}HV� H� TXLV� DFDXWHODU� WRGDV��
VREUHWXGR�DV�UHIHUHQWHV�j�VHJXUDQoD�H�j�VD~GH��'LD����GH�PDUoR�GH������DWHUUHL�HP�/XDQGD�jV�VHWH�
KRUDV�GD�PDQKm��1RV�SRQWRV�VHJXLQWHV�GHVHQYROYR�PDLV�GHWDOKHV�GR�SURMHWR�H�GRX�FRQWD�GDV�PLQKDV�
�SULPHLUDV��LPSUHVV}HV�GR�SDtV��

(VWH�SULPHLUR�UHODWR�LOXVWUD�DV�PLQKDV�PRWLYDo}HV�H�R�FDPLQKR�SHUFRUULGR�DWp�/XDQGD��PDV�
QmR� SRVVR� GHL[DU� GH� R� FRPSOHWDU� FRP� XPD� SDUWLOKD� TXH� WDPEpP�PHUHFH� ILFDU� DTXL� UHJLVWDGD��
3DVVDGRV�GH]�DQRV�GD�PLQKD�SULPHLUD�SURGXomR�FLHQWtILFD��GLVVHUWDomR�GH�PHVWUDGR��D�HYROXomR�p�
QRWyULD��+i�GH]�DQRV��WLQKD�YLQWH�H�WUrV�DQRV�H�SUDWLFDPHQWH�QHQKXPD�H[SHULrQFLD�GH�LQYHVWLJDomR�
FLHQWtILFD��QmR�VDELD�VHTXHU�TXDLV�RV�WHPDV�TXH�PDLV�PH�LQWHUHVVDYDP�LQYHVWLJDU��SRUTXH�DFKDYD�
WXGR�LQWHUHVVDQWH��)DOWDYD�PH�H[SHULrQFLD�GH�YLGD�H�GH�WUDEDOKR�FLHQWtILFR��2OKDQGR�SDUD�WUiV�VLQWR�
TXH� DTXHOH� SULPHLUR� WUDEDOKR� QmR�PH� UHSUHVHQWD�� WDOYH]� UHSUHVHQWDVVH� D�PLQKD� LQH[SHULrQFLD� j�
pSRFD��0DV�LVVR�p�RXWUD�GLVFXVVmR��7RGDV�DV�RSRUWXQLGDGHV�TXH�IXL�WHQGR�GHSRLV�GR�PHVWUDGR�IRUDP�
DSURYHLWDGDV��VHPSUH�TXLV�PXLWR�HQWUDU�QD�YLGD�DFDGHPLD�H�FLHQWtILFD«�LQWHJUHL�PXLWRV�SURMHWRV�GH�
iUHDV�GD�6RFLRORJLD�FRPSOHWDPHQWH�GLVWLQWDV��PDV�DSUHQGL�H�HYROXt�PXLWR�FRPR�SHVVRD�H�DFDGpPLFD�
HP� WRGRV��2�SHUFXUVR� IRL� GXUR�� HVWLYH� VHPSUH� HP� FLGDGHV� GLVWDQWHV� GH� FDVD��PDV�PXQLX�PH�GH�
FRQKHFLPHQWRV�H�GH�IHUUDPHQWDV�TXH�PH�SHUPLWLUDP�LU�DOpP�GR�VDEHU��SHUPLWLUDP�PH�DSUHQGHU�D�
VDEHU�ID]HU�VHP�SHUGHU�D�PLQKD�VHQVRULDOLGDGH��3RUpP��DLQGD�TXH�PDLV�PDGXUD�LQWHOHFWXDOPHQWH��

�
��9HU�PDLV�VREUH�HVWH�DVVXQWR�QD�REUD�GR�HVSHFLDOLVWD�HP�HVWXGRV�DQJRODQRV�5LFDUGR�6RDUHV�GH�2OLYHLUD��������H�QR�VHX�
DUWLJR��������VREUH�RV�(VWDGRV�DIULFDQRV�QR�JHUDO���
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HVWRX�FHUWD�GH�TXH�WHQKR�PXLWR�SDUD�DSUHQGHU�H�GH�TXH�HQFRQWUDUHL�VHPSUH�DOJR�D�PHOKRUDU�QHVWH�
WUDEDOKR��FRPR�FHUWD�HVWRX�GH�DTXL�HVWDU�PDLV�UHSUHVHQWDGD�GR�TXH�QXQFD����

'DV�LQWHUURJDo}HV�DRV�PpWRGRV�

$�HVFROKD�GH�XP�PXQLFtSLR�DQJRODQR�FRPR�WHUUHQR�HPStULFR�MXVWLILFD�VH��SDUD�DOpP�GRV�
PRWLYRV�Mi�SDUWLOKDGRV��OLJDomR�IDPLOLDU�H�HPRFLRQDO��SHOR�UHFRQKHFLPHQWR�GDV�HVSHFLILFLGDGHV�GR�
SDtV� ±� SDVVDGR� UHFHQWH� GH� JXHUUD� FLYLO� SURORQJDGD�� VLWXDomR� HFRQyPLFD� H� VRFLDO� LQVWiYHO�� GLItFLO�
DFHVVR�DRV�DOLPHQWRV�HP�TXDQWLGDGH�H�TXDOLGDGH��SUREOHPDV�JUDYHV�GH�GHVQXWULomR�� LPSDFWR�GDV�
DOWHUDo}HV�FOLPiWLFDV��HWF��±�H�GR�VHX�SRWHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GH�HVWXGRV�VRFLROyJLFRV�GD�
6$1��

1HVVH�VHQWLGR��GHILQL�FRPR�SULRULWiULR��SRU�XP�ODGR��UHIOHWLU�VREUH�DV�IRUPDV�GH�SHUFHFLRQDU��
JHULU�H�YLYHU�R�ULVFR��TXH�DFUHGLWR�VHUHP�XPD�EDVH�LPSRUWDQWH�SDUD�VH��UH�SHQVDUHP�DV�HVWUDWpJLDV�H�
FDUDFWHUL]DU�D�FRQILDQoD�QRV�DOLPHQWRV�H�QR�VHX�VLVWHPD�GH�UHJXODomR��(��SRU�RXWUR��UHIOHWLU�VREUH�R�
³ID]HU´�SROtWLFR�QHVWD�iUHD�WmR�HVVHQFLDO�j�HVWDELOLGDGH�H�PDQXWHQomR�GD�YLGD�H�GDV�VRFLHGDGHV���

¬�OX]�GH�WHRULDV�GHVHQYROYLGDV�HP�GLIHUHQWHV�GLVFLSOLQDV�SDUWR�GDV�QHFHVVLGDGHV�EiVLFDV�H�
GDV� QHFHVVLGDGHV� GH� VHJXUDQoD�� HP� RSRVLomR� DR� ULVFR�� GRV� GLUHLWRV� EiVLFRV�� GRV� GHWHUPLQDQWHV�
VRFLDLV�GH�VD~GH�H�GH�6$1�H�GR�GHYHU�GH�R�(VWDGR�RV�FRQVLGHUDU�QD�JHVWmR�S~EOLFD�SDUD�FRPSUHHQGHU�
R� IHQyPHQR� GD� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� �,16$1�� H� GD� VXD� JHVWmR� j� HVFDOD� JOREDO�
�PXQGR��� QDFLRQDO� �$QJROD��� SURYLQFLDO� �/XDQGD��� PXQLFLSDO� �0XQLFtSLR� GH� %HODV�� H� GDV�
FRPXQLGDGHV�H�IDPtOLDV��PXQtFLSHV����

2V�SUREOHPDV�UHODFLRQDGRV�FRP�D�DOLPHQWDomR�VmR�DTXL�YLVWRV�FRPR�SUREOHPDV�GH�VD~GH�
S~EOLFD��SHUVSHWLYD�TXH�PXLWRV�GHIHQGHP�DMXGDU�D�SHUFHEHU�R�DOFDQFH�GDV�SROtWLFDV�GH�DOLPHQWDomR�
H� GH� QXWULomR� H�RX� GDV� SROtWLFDV� GH� 6$1� �+HOVLQJ�� ������ *UDoD� H� *UHJyULR�� ������� $VVXPR� D�
LPSRUWkQFLD�GR�LPSDFWR�GD�VD~GH�H�GRV�GHWHUPLQDQWHV�VRFLDLV�QD�DOLPHQWDomR�H�QD�QXWULomR��(VWH�
IRFR�QRV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�SHUPLWH�PH�XPD�
DQiOLVH� VRFLROyJLFD� FUtWLFD�GDV� SROtWLFDV� S~EOLFDV�� TXH� QHVWD� iUHD� HP� SDUWLFXODU� WrP� HVWDGR�PDLV�
OLPLWDGDV�DRV�DVSHWRV�PpGLFRV�H�VDQLWiULRV��H�XPD�DWHQomR�FRQVWDQWH�jV�TXHVW}HV�GH�kPELWR�VRFLDO��
HFRQyPLFR�H�SROtWLFR�GDV�SRSXODo}HV��(VWD�DERUGDJHP�FUtWLFD�p�FRQVWUXtGD�D�SDUWLU�GD�DQiOLVH�GDV�
SROtWLFDV�� (P� HVWUDWpJLDV� H� SURJUDPDV� LQWHUQDFLRQDLV� H� QDFLRQDLV� SURFXUR� YHULILFDU� DV� UHODo}HV�
H[LVWHQWHV� HQWUH� DV� QHFHVVLGDGHV� EiVLFDV� H� GH� VHJXUDQoD�� RV� GLYHUVRV� GHWHUPLQDQWHV� VRFLDLV�
�LQGLYLGXDLV�H�JUXSDLV���XPD�YH]�TXH�DV�GLPHQV}HV�GD�VD~GH�H�GD�YLGD�QR�JHUDO�QmR�VH�HQFHUUDP�HP�
VL�PHVPDV��D�FRQVDJUDomR�GH�XPD�GHILQLomR�GH�DOLPHQWDomR�VHJXUD�H�QXWULFLRQDOPHQWH�DGHTXDGD�H�
R�VLVWHPD�GH�UHJXODomR�GRV�DOLPHQWRV��3ULYLOHJLR�DOJXQV�LQVWUXPHQWRV�QDFLRQDLV�LPSRUWDQWHV�SDUD�D�
SURPRomR� H� LPSOHPHQWDomR� GD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HP� $QJROD�� D� (VWUDWpJLD� GH�
&RPEDWH�j�3REUH]D��(&3��H�D�(VWUDWpJLD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��(16$1���
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H�UHFRUUR�D�RXWURV�LQVWUXPHQWRV�PDLV�RSHUDFLRQDLV�FRPR�RV�3ODQRV�GH�'HVHQYROYLPHQWR�1DFLRQDO�
�3'1��H�DOJXQV�SODQRV�VHFWRULDLV�FRP�LPSDFWR�QD�DJULFXOWXUD��SHVFDV��SHFXiULD�H�LQG~VWULD�DOLPHQWDU���

(P�$QJROD��DV�SROtWLFDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QXWULomR�VmR�UHFHQWHV��SRU�H[HPSOR�
D�(&3� p� GH� ����� H� D� (16$1� p� GH� ������ IDFWR� TXH� WDPEpP� MXVWLILFD� XPD� FDUDFWHUL]DomR�PDLV�
GHWDOKDGD�GDV�VXDV��LQ�FRQFUHWL]Do}HV���

,QLFLDOPHQWH�� HVWD� LQYHVWLJDomR� IRL� SHQVDGD� QRV�PROGHV� WUDGLFLRQDLV�GD� LQYHVWLJDomR�HP�
FLrQFLDV� VRFLDLV�� SHUJXQWD� GH� SDUWLGD�� H[SORUDomR� GD� WHPiWLFD�� GHILQLomR� H� FRQVWUXomR� GD�
SUREOHPiWLFD� H� GR� PRGHOR� GH� DQiOLVH�� YHULILFDomR� �UHFROKHU�� VHOHFLRQDU� H� DQiOLVH� GRV� GDGRV�
SHUWLQHQWHV��� FRQFOXV}HV� �4XLY\� H� &DPSHQKRXGW�� ������� &KHJXHL� D� FRQVWUXLU� XP� FRQMXQWR� GH�
TXHVW}HV� H� GH� KLSyWHVHV� TXH� PH� SHUPLWLVVHP� LU� SDUD� R� WHUUHQR� FRP� XP� TXDGUR� GH� UHIHUrQFLD�
FRQVROLGDGR�� PDV� DLQGD� DQWHV� GH� LU� SDUD� /XDQGD� GHVSUHQGL�PH� GHVVD� LGHLD�� 3HUFHEL� TXH� D�
SUREOHPiWLFD� LQVHULGD� QXP� FRQWH[WR� WmR� SDUWLFXODU� FRPR�$QJROD�PHUHFLD� XP�PRGHOR� WHyULFR� H�
DQDOtWLFR�DPDGXUHFLGR�D�SDUWLU�GR�FRQKHFLPHQWR�HPStULFR��1mR�TXLV�SRU� LVVR�SUHQGHU�PH� ORJR�D�
PXLWRV�FRQFHLWRV�H�WHRULDV��TXH�SRGLDP�QHP�UHSUHVHQWDU�D�V��UHDOLGDGH�V��GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�TXH�LD�HQFRQWUDU�QR�SDtV��'HFLGL�LU�FRQVROLGDQGR�R�PRGHOR�WHyULFR�DR�PHVPR�WHPSR�TXH�
H[SORUDYD�R�FDPSR�GH�LQYHVWLJDomR���

'HVWD�IRUPD��GHILQL�TXH�TXHULD�DVVXPLU�XP�SDSHO�SDUWLFLSDWLYR�QR�HVWXGR��TXH�TXHULD�HVWDU�
SRU�LQWHLUR�QD�LQYHVWLJDomR��HQYROYLGD�FRP�R�WHUULWyULR�H�FRP�RV�SDUWLFLSDQWHV��4XHULD�GHVHQYROYHU�
XPD� LQYHVWLJDomR�DomR�� 5HHVWUXWXUHL� DV� TXHVW}HV� H� KLSyWHVHV� FRQFHELGDV� DTXDQGR� GR�
GHVHQYROYLPHQWR�GR�SURMHWR�GH�LQYHVWLJDomR��SDVVDQGR�D�WHU�VRPHQWH�XPD�KLSyWHVH�TXH�VXVWHQWDVVH�
D�DERUGDJHP�VRFLROyJLFD�H�UHVSRQGHVVH�D�GXDV�TXHVW}HV�GHILQLGDV�FRPR�FHQWUDLV��H�SDVVHL�D�WHU�XP�
TXDGUR�GH�UHIHUrQFLD�PDLV�DPSOR�H�IOH[tYHO��1mR�ID]LD�VHQWLGR�SDUD�PLP�HVWDU�REULJDGD�j�YDOLGDomR�
GD�KLSyWHVH�DWUDYpV�GRV�GDGRV�UHFROKLGRV��SRU�LVVR�FRQVLGHUHL�D�DSHQDV�XPD�KLSyWHVH�GH�SDUWLGD�TXH�
SRGLD�RX�QmR�VHU�DEDQGRQDGD��7KLROOHQW��������WDPEpP�GHIHQGH�HVVH�SURFHGLPHQWR��2�DXWRU�GL]�
TXH�R�SDSHO�GD�WHRULD�FRQVLVWH�HP�JHUDU�LGHLDV��KLSyWHVHV�RX�GLUHWUL]HV�TXH�RULHQWHP�D�SHVTXLVD�H�DV�
LQWHUSUHWDo}HV��FRQVLGHUDQGR�TXH�QXPD�LQYHVWLJDomR�DomR�D�WHRULD�SUHFLVD�GH�VHU�DUWLFXODGD�GHQWUR�
GH�XPD�SUREOHPiWLFD�FRP�XP�TXDGUR�GH�UHIHUrQFLD�DGDSWDGR�DRV�GLYHUVRV�VHFWRUHV��PDV�QmR�SUHFLVD�
GH�VHJXLU�R�HVTXHPD�WUDGLFLRQDO�GH�IRUPXODomR�GH�KLSyWHVHV��$V�KLSyWHVHV�VXUJHP�QHVWD�DERUGDJHP�
PHWRGROyJLFD� FRPR� VXSRVLo}HV� HODERUDGDV� SHOR� LQYHVWLJDGRU�� TXH� SRGHP� RX� QmR� LQFRUSRUDU�
SRVVtYHLV� VROXo}HV� SDUD� XP� SUREOHPD� LGHQWLILFDGR�� TXH� SRGHP� VHU� DOWHUDGDV�� DEDQGRQDGDV� RX�
VXEVWLWXtGDV� �LELGHP��� 'RV� GDGRV� UHFROKLGRV� HVSHUHL� VHPSUH�PDLV� GR� TXH� D�PHUD� YDOLGDomR� GH�
KLSyWHVHV�� HVSHUHL� TXH� IDODVVHP�SRU� VL�� 3RUpP�� SHQVDU� QXPD�KLSyWHVH� FRPR� DERUGDJHP�jV� GXDV�
TXHVW}HV� FHQWUDLV� GD� LQYHVWLJDomR� IRL� XP� H[HUFtFLR� ~WLO� SDUD� R� GHVHQKR� GRV� JXL}HV�� JUHOKDV� GH�
REVHUYDomR�H�LQTXpULWR���

+LSyWHVH� GH� SDUWLGD�� RV� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� H� GH� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�FRQGLFLRQDP�RV�SUHVVXSRVWRV�GD�GLVSRQLELOLGDGH��DFHVVR��XWLOL]DomR�H�HVWDELOLGDGH�GRV�
DOLPHQWRV�H��FRQVHTXHQWHPHQWH��GHILQHP�D�PDLRU�RX�PHQRU�H[SRVLomR��GH�WHUULWyULRV�H�SHVVRDV��D�
SHULJRV� H� ULVFRV�DOLPHQWDUHV� H�QXWULFLRQDLV��0DV�QHP� VHPSUH� DV�SROtWLFDV� H�RV� LQVWUXPHQWRV�GH�
JHVWmR�GR�ULVFR�GH�6$1�FRQVLGHUDP�D�GLPHQVmR�PXOWLHVFDODU�GHVVHV�GHWHUPLQDQWHV�QD�FRPSUHHQVmR�
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GDV�VLWXDo}HV�GH�YXOQHUDELOLGDGH�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��OLPLWDQGR�VH�D�GLDJQyVWLFRV�
VRFLDLV�SRXFR�DSURIXQGDGRV�TXH�PDVFDUDP�D�PDUJLQDOL]DomR�YLYHQFLDGD�D�GLIHUHQWHV�HVFDODV�H�D�
LQHILFiFLD� GD� UHODomR� (VWDGR��0HUFDGR� H� 6RFLHGDGH�&LYLO�� (VWD� KLSyWHVH� WHP� DLQGD� YLQFXODGD� D�
YRQWDGH�GH�D�SDUWLU�GDV�H[SHULrQFLDV�GH�6$1�SURSRU�D�HODERUDomR�GH�UHIHUHQFLDLV�TXH�FROPDWHP�R�
SUREOHPD�GH�RSHUDFLRQDOL]DomR�GRV�LQVWUXPHQWRV�GH�JHVWmR�GR�ULVFR�GH�6$1�j�HVFDOD�ORFDO���

$�VXSUDFLWDGD�KLSyWHVH�UHSUHVHQWD�XPD�SULPHLUD�DERUGDJHP�DRV�SUREOHPDV�GH�6$1�H�XPD�
SRVVLELOLGDGH�RX�FDPLQKR�GH�UHVSRVWD�jV�GXDV�TXHVW}HV�FHQWUDLV�GD�LQYHVWLJDomR��FRPR�p�TXH�DV�
SROtWLFDV� S~EOLFDV� H� RV� LQVWUXPHQWRV� GH� JHVWmR� GR� ULVFR� GH� 6$1� DERUGDP� RV� GHWHUPLQDQWHV� H�
YXOQHUDELOLGDGHV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO"�&RPR�p�TXH�RV�GHWHUPLQDQWHV�VRFLDLV�VH�
HVWUXWXUDP�QR�IHQyPHQR�GD�6$1�H�QD�UHODomR�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO"�

3DUWLQGR�GDV�VXSRVLo}HV�HQXQFLDGDV�QD�KLSyWHVH�JXLD��HVWD�LQYHVWLJDomR�WHP�FRPR�REMHWLYR�
JHUDO�D�FDUDFWHUL]DomR�GD�H[SHULrQFLD�DQJRODQD�QDV�SROtWLFDV�H�QD�JHVWmR�GR�ULVFR�GH��LQ�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�GD�HVFDOD�QDFLRQDO�j�HVFDOD�ORFDO���

2V�REMHWLYRV�HVSHFtILFRV�GR�PHX�WUDEDOKR�VmR��DQDOLVDU�DV�SROtWLFDV�H�RV�LQVWUXPHQWRV�GH�
JHVWmR� GR� ULVFR� GH� 6$1� HP�$QJROD�� ID]HQGR� XPD� LQWHUSUHWDomR� GRV� GLDJQyVWLFRV� VRFLDLV� H� GD�
FDUDFWHUL]DomR� GD� YXOQHUDELOLGDGH� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� UHSURGX]LGD� SHODV�
HQWLGDGHV� SROtWLFDV�� FDSWDU� H� DQDOLVDU� SHUFHo}HV� H� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� GH� 6$1� GDV�
FRPXQLGDGHV�� GDV� IDPtOLDV� H� GRV� LQGLYtGXRV�� GHVFUHYHU� H� LQWHUSUHWDU� D� SDUWLU� GRV� GHWHUPLQDQWHV�
VRFLDLV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�R�HVWDGR�DWXDO�GD�DOLPHQWDomR�H�GD�QXWULomR�
QR� SDtV� H�� SDUWLFXODUPHQWH�� HP�%HODV�� GHWHUPLQDU� DV� SULQFLSDLV�PXGDQoDV� H�RX� QHFHVVLGDGHV� GH�
PXGDQoD�QDV�SROtWLFDV�FRP�LPSDFWR�GLUHWR�H�LQGLUHWR�QD�DOLPHQWDomR�H�QXWULomR�D�QtYHO�QDFLRQDO�H�
ORFDO��UHIHUHQFLDU�SUiWLFDV�H�SURSRVWDV�GH�JHVWmR�GD�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�DGDSWDGDV�j�
UHDOLGDGH�HVWXGDGD��PDV�SDVVtYHLV�GH�VHUHP�DGRWDGDV�HP�FRQWH[WRV�VHPHOKDQWHV�GHQWUR�H�IRUD�GH�
$QJROD�� DSURIXQGDU� R� FRQKHFLPHQWR� FLHQWtILFR� VREUH� R� ULVFR� GH� 6$1� QDV� &LrQFLDV� 6RFLDLV� H�
SURPRYHU�HP�FRQWH[WR�DFDGpPLFR�QRYRV�TXHVWLRQDPHQWRV�H�DERUGDJHQV�DR�SUREOHPD���

2� PDSD� FRQFHWXDO� �'LDJUDPD� ��� DSUHVHQWD� R� SULPHLUR� TXHVWLRQDPHQWR�� DQWHV� GR�
GHVHQYROYLPHQWR� GDV� TXHVW}HV� GH� LQYHVWLJDomR�� H� UHSUHVHQWD� RV� QtYHLV� GD� LQYHVWLJDomR� �QtYHO�
FRQFHWXDO�H�WHyULFR�H�QtYHO�PHWRGROyJLFR���DV�VXDV�RULHQWDo}HV��SHUVSHWLYDV�H�FRQFUHWL]Do}HV���
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(VWH�WUDEDOKR��TXH�YHUVD�VREUH�SROtWLFDV�S~EOLFDV��JHVWmR�GR�ULVFR��SHUFHo}HV�H�H[SHULrQFLDV�

GH�6$1��SUHWHQGH�FRQWULEXLU�SDUD�D�WRPDGD�GH�GHFLV}HV�SRU�SDUWH�GRV�UHJXODGRUHV�GR�ULVFR�QD�iUHD�
GD� DOLPHQWDomR� H�� HP� VLPXOWkQHR�� SDUD� D� YDORUL]DomR� GDV� YLYrQFLDV� H� VDEHUHV� GRV�PXLWDV� YH]HV�
HVTXHFLGRV�H�FRQVLGHUDGRV�³OHLJRV´��$VVXPLQGR�D�LPSRUWkQFLD�GD�UHJXODomR�GR�ULVFR��H�D�SDUWLU�GH�
XPD� UHIOH[mR� WHyULFD� UREXVWD�� SURSRQKR� XPD� DQiOLVH� GRV� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� H� GH�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�FHQWUDGD��H�YDOLGDGD��HP�LQIRUPDo}HV�UHFROKLGDV�GH�GLIHUHQWHV�
IRQWHV�H�UHIHUHQWHV�D�GLIHUHQWHV�GLPHQV}HV�LQVWLWXFLRQDLV��(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO���3DUD�
DOpP� GD� FRPSLODomR� GH� GDGRV� HVWDWtVWLFRV� H� GH� PDWHULDO� MXUtGLFR�OHJDO�� DSUHVHQWR� DOJXPDV�
H[SHULrQFLDV�FRQFUHWDV�TXH�PHUHFHP�VHU�FRQVLGHUDGDV�QR�GHVHQYROYLPHQWR�IXWXUR�GH�XPD�3ROtWLFD�
1DFLRQDO�GH�$OLPHQWDomR�H�GH�1XWULomR�H�GH�XPD�/HL�GH�6$1��TXH�QD�PLQKD�SHUVSHWLYD�GHYHP�
LQFOXLU�DV�TXHVW}HV�OHYDQWDGDV�SHOD�SRSXODomR��2X�VHMD��DV�VXDV�YLV}HV�GRV�SUREOHPDV�DOLPHQWDUHV�H�
DV� VXDV� HVWUDWpJLDV� GH� DomR� �� JHVWmR�� $FUHGLWR� HP� IRUPDV�PDLV� SDUWLFLSDGDV� GH� UHJXODomR�� TXH�
DSURYHLWHP� RV� FRQKHFLPHQWRV� H� D� H[SHULrQFLD� GDTXHOHV� TXH� VmR�� DILQDO�� RV� GHVWLQDWiULRV� H�
EHQHILFLiULRV�GDV�SROtWLFDV�S~EOLFDV��

,PSRUWkQFLD�GRV�VHQWLGRV�H�GR�VHQWLU�QR�³ID]HU´�FLHQWtILFR���

2�SHUtRGR�GH�WUDEDOKR�GH�FDPSR�HP�/XDQGD�IRL�UHODWLYDPHQWH�ORQJR��)LTXHL�WUH]H�PHVHV�
HP�/XDQGD��4XLV�DSURYHLWDU�R�HVSDoR�FRP�DOJXPD�PDUJHP�WHPSRUDO�TXH�PH�SHUPLWLVVH�UHVROYHU�
FRQVWUDQJLPHQWRV�GH�~OWLPD�KRUD��TXH�SRGHP�VXUJLU�HP�TXDOTXHU�WUDEDOKR�GH�FDPSR��1R�ILQDO�VHQWL�

'LDJUDPD�����0DSD�&RQFHWXDO��
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TXH�SRGHULD�WHU�SURORQJDGR�D�PLQKD�HVWDGD�DLQGD�PDLV��SRLV�RV�SURFHVVRV�EXURFUiWLFRV�DVVRFLDGRV�
jV�DXWRUL]Do}HV�SDUD�OHYDQWDPHQWR�GH�GDGRV�IRUDP�PRURVRV��2�IDFWR�GH�WHU�DSRLR�ILQDQFHLUR�H�GH�WHU�
FRQVHJXLGR�ILFDU�DORMDGD�QXP�DSDUWDPHQWR�VHP�FXVWRV�GH�UHQGD�IRL�XPD�HQRUPH�YDOLD��0DV�QmR�
ILTXHL�WRGR�R�WHPSR�QD�PHVPD�FDVD��1RV�SULPHLURV�VHLV�PHVHV��GH�ILQDLV�GH�PDUoR�D�VHWHPEUR�GH�
������ ILTXHL� QXP� SUpGLR� ORFDOL]DGR� HP� IUHQWH� j� ,JUHMD� 6DJUDGD� )DPtOLD�� GLVWULWR�0DLDQJD�� 1R�
VHJXQGR�SHUtRGR�FRP�GXUDomR�GH�VHWH�PHVHV��GH�IHYHUHLUR�D�DJRVWR�GH�������PXGHL�PH�SDUD�RXWUR�
DSDUWDPHQWR��PDLV�SUy[LPR�GR�FHQWUR�GH�/XDQGD��SHUWR�GD�,JUHMD�GR�&DUPR��QR�GLVWULWR�,QJRPERWD��
8PD�GDV�LJUHMDV�PDLV�ERQLWDV�TXH�Mi�YL��e�FRQVLGHUDGD�D�DUTXLWHWXUD�UHOLJLRVD�PDLV�LPSRUWDQWH�GR�
SDtV��$�UHDOLGDGH�YLYLGD�p��H�IRL��GLIHUHQWH�QRV�GRLV�SUpGLRV���

2�WUDEDOKR�HWQRJUiILFR�FRPHoRX�DVVLP�TXH�FKHJXHL�D�/XDQGD��GLD����GH�PDUoR�GH�������
3DUWL�GD�SUHPLVVD�GH�TXH�HUD�LPSRUWDQWH�REVHUYDU�HP�GHWDOKH�WRGD�D�H[SHULrQFLD�HP�/XDQGD��7RGDV�
DV�GLQkPLFDV�REVHUYDGDV� H�H[SHULrQFLDV�TXH� WLYH� �PHVPR�DV�PDLV�SHVVRDLV�� IRUDP�FRQVLGHUDGDV�
LPSRUWDQWHV��1R�HQWDQWR��Vy�IRL�SRVVtYHO�YLVLWDU�R�0XQLFtSLR�GH�%HODV�HP�ILQDLV�GH�DEULO�GH�������
TXDVH�XP�PrV�GHSRLV�GH�WHU�FKHJDGR��3DUD�VHU�PDLV�SUHFLVD��D�SULPHLUD�YLVLWD�DR�PXQLFtSLR�IRL�QR�
GLD� ��� GH� DEULO�� WHQGR� VLGR� UHDOL]DGD� FRP� R� LQWXLWR� GH� VLQDOL]DU� �� LGHQWLILFDU� D� $GPLQLVWUDomR�
0XQLFLSDO�GH�%HODV��TXH�FXULRVDPHQWH�HVWi�ORFDOL]DGD�QRXWUR�PXQLFtSLR��R�GH�7DODWRQD����

1D�DQWLJD�RUJDQL]DomR�SROtWLFR�DGPLQLVWUDWLYD�7DODWRQD� ID]LD�SDUWH�GH�%HODV���PDV�D�/HL�
������GH����GH�RXWXEUR�UHIRUPXORX�D�GLYLVmR�SROtWLFR�DGPLQLVWUDWLYD��(��DWXDOPHQWH��R�0XQLFtSLR�
GH�%HODV�p�FRPSRVWR�SRU�VHLV�'LVWULWRV�8UEDQRV�H�XPD�&RPXQD����2�SULPHLUR�GLVWULWR�TXH�YLVLWHL��
DLQGD�QR�GLD����GH�DEULO��SRU�VHU�PDLV�IiFLO�GH�ORFDOL]DU�H�GH�DFHGHU��IRL�R�GR�.LODPED��6HJXLUDP�VH�
QRXWURV�GLDV�RV�GLVWULWRV�GH�&DERORPER��4XHQJXHOD��0RUUR�GRV�9HDGRV��9LOD�9HUGH�H�5DPLURV��$�
FRPXQD�%DUUD�GR�&XDQ]D�DFDERX�SRU�ILFDU�PDLV�SDUD�R�ILP��SRU�VHU�PDLV�GLVWDQWH��)RL�XP�SURFHVVR�
ORQJR� H� EXURFUiWLFR�� QRPHDGDPHQWH� DR� QtYHO� GDV� DXWRUL]Do}HV�� SHOR� TXH� DV� SULPHLUDV� YLVLWDV�
VHUYLUDP�PDLV�SDUD�ORFDOL]DU�DV�DGPLQLVWUDo}HV�ORFDLV��DV�HVFRODV��RV�FHQWURV�GH�VD~GH���KRVSLWDLV��DV�
HVTXDGUDV� GD� SROtWLFD� H� RV�PHUFDGRV� �� SUDoDV�� 3RQWRV�FKDYH� SDUD� RV� SULPHLURV� FRQWDFWRV� FRP�D�
SRSXODomR���

,PSRUWD�� DQWHV�GH�DYDQoDU�SDUD�R�GHVHQYROYLPHQWR�GD�DERUGDJHP��GHVFUHYHU�RV�HVSDoRV�
RQGH�YLYL�GXUDQWH�D�SHUPDQrQFLD�HP�/XDQGD��2�SULPHLUR�SUpGLR��GH�FRQVWUXomR�SRUWXJXHVD��WUrV�
DQGDUHV��VHLV�DSDUWDPHQWRV�H�XP�DQH[R�VHSDUDGR�SRU�XP�SiWLR�TXH�WDPEpP�VHUYLD�GH�JDUDJHP���
DSHVDU�GH�DQWLJR�HVWDYD�EHP�FXLGDGR�H�R�DPELHQWH�HUD�PXLWR�FDOPR�H�IDPLOLDU��)LTXHL�D�YLYHU�QR�
SULPHLUR�DQGDU��2�DSDUWDPHQWR�WLQKD�WHWRV�DOWRV�FRP�UHOHYR�WUDEDOKDGR�j�PmR��GLYLV}HV�DPSODV�H�
PDUTXLVH� FRP� ERD� H[SRVLomR� VRODU�� IRUDP� DV� FDUDFWHUtVWLFDV� TXH�PH� VDOWDUDP� ORJR� j� YLVWD�� 2V�

�
��3RUpP��HP�QRYHPEUR�GH�������QR�kPELWR�GR�3URJUDPD�,QWHJUDGR�GH�,QWHUYHQomR�QRV�0XQLFtSLRV��3,,0��TXH�SUHYr�D�
FULDomR�GHVWH�WLSR�GH�LQIUDHVWUXWXUDV��IRUDP�LQLFLDGRV�RV�WUDEDOKRV�GH�FRQVWUXomR�GDV�QRYDV�LQVWDODo}HV�GD�$GPLQLVWUDomR�
0XQLFLSDO�GH�%HODV��2�GLVWULWR�HVFROKLGR�SDUD�D�VHGH�DGPLQLVWUDWLYD�IRL�R�GR�.LODPED��PDLV�SURSULDPHQWH�D�&HQWUDOLGDGH��
$OLQKDGR� FRP� R� SURMHWR� GDV� DXWDUTXLDV� ORFDLV�� TXH� LPSOLFD� UHIRUPXODomR� SROtWLFR�DGPLQLVWUDWLYD�� R� 3,,0� SUHYr� D�
FRQVWUXomR�H�PHOKRUDPHQWR�GH�PDLV�LQIUDHVWUXWXUDV�GHVWH�WLSR�HP�$QJROD��
���$�GHVLJQDomR�GH�'LVWULWR�8UEDQR��FRPR�R�SUySULR�QRPH�LQGLFD�UHIHUH�VH�j�SDUWH�XUEDQD�RX�HP�SURFHVVR�GH�XUEDQL]DomR��
ÈUHDV� SRU�QRUPD�PDLV�SUy[LPDV�GH� VHUYLoRV� S~EOLFRV� RX� HVWDEHOHFLPHQWRV� FRPHUFLDLV�� 3RU� VXD�YH]�� D�GHVLJQDomR�GH�
&RPXQD� UHIHUH�VH� j� SDUWH� UXUDO� H� GH� SUDLDV�� SRU� QRUPD� iUHDV� FRP�PHQRU� Q~PHUR� GH�KDELWDQWHV� H�TXH� FRQKHFHP� XP�
GHVHQYROYLPHQWR�VRFLRHFRQyPLFR�PDLV�OHQWR��HP�DOJXPDV�VLWXDo}HV�SUDWLFDPHQWH�LQH[LVWHQWH��FRQVWDWDo}HV�QR�WHUUHQR��±�
YHU�/HL�������GH����GH�VHWHPEUR��/HL�GH�%DVHV�GD�2UJDQL]DomR�$GPLQLVWUDWLYD�GR�7HUULWyULR���



,1752'8d­2�

� � ���

YL]LQKRV� HUDP� SHVVRDV� VLPSOHV� GH� TXHP� IDFLOPHQWH� ILTXHL� SUy[LPD�� (P� SRXFR� PDLV� GH� GXDV�
VHPDQDV�Mi�WLQKD�DMXGD�GH�XP�GRV�YL]LQKRV�H�GRV�GRLV�JXDUGDV�GR�SUpGLR�SDUD�UHVROYHU�SUREOHPDV�
GH�IDOWD�GH�iJXD�H�GH�HQHUJLD�HOpWULFD��3UREOHPDV�HVVHV�TXH�IRUDP�UHFRUUHQWHV�QHVWD�SULPHLUD�FDVD��
$OLiV��TXH�VmR�UHFRUUHQWHV�HP�/XDQGD��3DUD�TXHP�p�QRYR�QD�FLGDGH�QmR�VmR�SUREOHPDV�IiFHLV�GH�
UHVROYHU��p�SUHFLVR�FRQKHFHU�R�VLVWHPD��$�(3$/��HPSUHVD�GH�iJXD�HP�/XDQGD��QmR�JDUDQWH�XP�UHDO�
DEDVWHFLPHQWR�j�SRSXODomR��R�TXH�REULJD�D�PDLRULD�GDV�SHVVRDV�D�WHU�GH�FRPSUDU�iJXD�D�FDPL}HV�
FLVWHUQD��PXLWDV�YH]HV�VHP�JDUDQWLDV�GH�TXDOLGDGH��3HOR�FHQWUR�GD�FLGDGH�p�FRPXP�YHU�VH�FDPL}HV�
RX�YHQGHGRUHV�GH�ELG}HV�GH�iJXD�QDV�VXDV�PRWDV�FRP�UHERTXH�D�ID]HU�GLVWULEXLomR�SRUWD�D�SRUWD��

0DV� JRVWHL�PXLWR� GH� YLYHU� QHVWH� VtWLR��(P�SRXFR� WHPSR� Mi� FRPSUDYD� D� IUXWD�QD� UXD� jV�
PXOKHUHV�]XQJXHLUDV����TXH�PXLWDV�YH]HV�VH�VHUYLDP�GD�VRPEUD�GR�SUpGLR�SDUD�GHVFDQVDU�RX�SDUD�
GDU�GH�FRPHU�DRV�VHXV�EHEpV��(�WDPEpP�Mi�ILFDYD�j�FRQYHUVD�FRP�RV�JXDUGDV��TXH�VH�UHYHVVDYDP��
RX�FRP�DV�GXDV�VHQKRUDV�TXH�YHQGLDP�UHFDUJDV�GH�FDUW}HV�SUp�SDJRV�GD�8QLWHO����R�GLVIDUFH�SHUIHLWR�
SDUD�D�WURFD�GH�GLQKHLUR�QD�UXD��HUDP�TXLQJXLODV�����$V�YL]LQKDV�H�DV�PXOKHUHV�TXH�ILFDYDP�HP�IUHQWH�
GR� SUpGLR� SDVVDUDP� D� FKDPDU�PH� ³0DQD� 6DUD´�� RV� YL]LQKRV� H� RXWURV� KRPHQV�� JHUDOPHQWH�
DUUXPDGRUHV�GH�FDUURV�RX�JXDUGDV��D�FKDPDU�PH�³0DPm´�TXDQGR�PDLV�QRYRV�GR�TXH�HX��³0DQD´���
TXDQGR�GD�PHVPD�LGDGH�RX�SRXFR�PDLV�YHOKRV�H�³)LOKD´�TXDQGR�PDLV�YHOKRV��2�PHX�SDL�GLVVH�PH�
TXH� Vy� WUDWDP� DV� SHVVRDV� GHVWD� IRUPD� TXDQGR� HVWmR� PXLWR� j� YRQWDGH� RX� VHQWHP� DOJXPD�
IDPLOLDULGDGH��6DEHU�GLVVR�GDYD�PH�XPD�VHQVDomR�ERD�GH�DFHLWDomR��LQWHJUDomR��H�DR�PHVPR�WHPSR�
GH� VHJXUDQoD��(VVD� VHQVDomR� WDPEpP� VXUJLD� TXDQGR�PDQLIHVWDYDP�DOJXP� WLSR�GH� FXLGDGR�SDUD�
FRPLJR��3RU�H[HPSOR��VH�SRU�DOJXP�PRWLYR�GH�PDQKm�HX�VDtVVH�PDLV�WDUGH�GH�FDVD�RX�FKHJDVVH�DR�
ILP�GR�GLD�PDLV�WDUGH��GHL[DYDP�UHFDGRV�D�SHUJXQWDU�VH�HVWDYD�EHP�RX�VH�SUHFLVDYD�GH�DOJXPD�FRLVD��
(�HX�FRPSRUWDYD�PH�GD�PHVPD�PDQHLUD�VHPSUH�TXH�QmR�YLD�DOJXpP�TXH�HUD�KDELWXDO�YHU�ORJR�SHOD�
PDQKm��&ULRX�VH�XP�VHQWLPHQWR�UHFtSURFR�GH�FXLGDGR�H�SURWHomR��(X�VHQWLD�PH�PXLWR�SURWHJLGD�DOL����

2�VHJXQGR�SUpGLR�RQGH�ILTXHL�KRVSHGDGD�p�PXLWR�GLIHUHQWH��(VWDYD�PDLV�SUy[LPD�GR�FHQWUR�
GH�/XDQGD�H�UHODWLYDPHQWH�SHUWR�GD�(PEDL[DGD�GH�3RUWXJDO��2�SUpGLR�p�GH�FRQVWUXomR�PDLV�VLPSOHV�
H�WDOYH]�PDLV�UHFHQWH�GR�TXH�R�SULPHLUR��$V�GLQkPLFDV�GRV�PRUDGRUHV�WDPEpP�VmR�GLIHUHQWHV��6mR�
PDLV�MRYHQV��0XLWD�IHVWD��7RGDV�DV�VH[WDV�H�ViEDGRV�KDYLD�IHVWD��2�PHX�FRQKHFLPHQWR�GH�P~VLFD�
DIULFDQD��QRPHDGDPHQWH�DQJRODQD��DSURIXQGRX�VH�D�SDUWLU�GR�PRPHQWR�HP�TXH�IXL�YLYHU�SDUD�HVWD�
VHJXQGD� KDELWDomR�� 3UpGLR� GH� FLQFR� DQGDUHV� H� YLQWH� H� WUrV� DSDUWDPHQWRV�� 0DLV� YL]LQKRV��
$SDUWDPHQWRV�PDLV�SHTXHQRV��RQGH�PH�SDUHFLD�YLYHU�PDLV�JHQWH�GR�TXH�HUD�VXSRVWR��H�FDGD�GRLV�
HUDP�GLYLGLGRV�SRU�XP�SHTXHQR�SiWLR�FHUFDGR�SRU�JUDGHDPHQWR��2�SUpGLR�QmR�WLQKD�VHJXUDQoD��1mR�
QHJR�D�VHQVDomR�LQLFLDO�GH�LQVHJXUDQoD��TXH�IHOL]PHQWH�QmR�SHUVLVWLX��&RQWULEXLX�SDUD�LVVR�D�ERD�
UHODomR�TXH�IXL�FULDQGR�FRP�GXDV�YL]LQKDV��TXH�HP�SRXFR�WHPSR�PH�DSUHVHQWDUDP�D�WRGDV��WRGDV��
DV�SHVVRDV�GR�SUpGLR��)XL�LQFOXVLYH�DSUHVHQWDGD�D�XP�JUXSR�GH�MRYHQV�SURWHWRU�GD�³EDQGD´��FRPR�
GL]LDP�HQWUH�JDUJDOKDGDV��1HVWD�FDVD�WLYH�PHQRV�IDOKDV�GH�iJXD��PDV�VHPSUH�TXH�VXUJLUDP�FRQVHJXL�

�
���9HQGHGRUDV�GH�UXD��SURILVVLRQDLV�GD�]XQJD�SRU�DQGDUHP�GH�XP�ODGR�SDUD�R�RXWUR��
���2SHUDGRUD�PyYHO�GH�$QJROD��
���2SHUDGRUHV�HFRQyPLFRV��FRPpUFLR� LOHJDO�GH�GLYLVDV��9HU�PDLV�VREUH�HVWD�H�RXWUDV�DWLYLGDGHV�LQIRUPDLV�HP�/XDQGD��
/RSHV�&�0��HW�DO����������
��� &RP� R� WHPSR� WDPEpP� SDVVHL� D� WUDWDU� DVVLP� DV� SHVVRDV� PDLV� SUy[LPDV� GH� PLP�� LQFOXLQGR� RV� LQWHUORFXWRUHV� GDV�
FRPXQLGDGHV�FRP�TXHP�FULHL�PDLRU�OLJDomR���
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UHVROYHU��9DOHX�PH�D�H[SHULrQFLD�DQWHULRU��e�LQWHUHVVDQWH�YHU�FRPR�YLYL�HP�HVSDoRV�WmR�GLIHUHQWHV��
URGHDGD�GH�SHVVRDV� FRP�YLGDV� WmR�GLVWLQWDV�� H� DFDEHL� VHPSUH� LQWHJUDGD� H� DFROKLGD�GH�PRGR� WmR�
IDPLOLDU���

$� IDFLOLGDGH�HP�VHU�DFHLWH� H� VHQWLU�PH� LQWHJUDGD�QRV�HVSDoRV�GHVFULWRV� H�HP� WRGD� D� VXD�
HQYROYrQFLD�p�UHVXOWDGR�GH�XP�FRQMXQWR�GH�IDWRUHV��XQV�PDLV�GHSHQGHQWHV�GH�PLP�GR�TXH�RXWURV��
3DUWLU�SDUD�R�³GHVFRQKHFLGR´�GH�FDEHoD�DEHUWD�H�SURQWD�D�PHUJXOKDU�QR�FRQKHFLPHQWR�GDV�GLQkPLFDV�
GR� WHUULWyULR��FDUDFWHUL]DGDV�SRU�P~OWLSODV�YLYrQFLDV�H�DSURSULDo}HV��SHUPLWLX�PH�DWULEXLU�VHQWLGR�
DRV�GLIHUHQWHV�FRQWH[WRV��HVSDoRV�H�DPELHQWHV��DVVLP�FRPR�FRPSUHHQGHU�RV�PRGRV�GH�VHU�H�GH�HVWDU�
GRV�RXWURV��6LQWR�TXH�IL]HUDP�R�PHVPR�FRPLJR��+RXYH�DGDSWDo}HV�H�FHGrQFLDV�P~WXDV��'H�DFRUGR�
FRP�5DIIHVWLQ���������R�WHUULWyULR�LQFRUSRUD�HP�VL�XP�MRJR�GH�SRGHUHV�HQWUH�RV�GLIHUHQWHV�DWRUHV�
VRFLDLV� TXH� ³YLYHP´� HP� GHWHUPLQDGR� HVSDoR�� 3DUD� R� DXWRU� HVWH� p� PRWH� SDUD� VH� GHWHUPLQDU� D�
LGHQWLGDGH�JHRJUiILFD��(VWD�LGHLD�UHPHWH�DLQGD�SDUD�R�HVSDoR�YLYLGR�H�DSURSULDGR��DSUHVHQWDQGR�RV�
WHUULWyULRV��DV�SHVVRDV�H�D�VXDV�LGHQWLGDGHV�SUySULDV��3RUTXH��FRPR�TXH�GL]�3HFTXHXU���������������
H[LVWHP�VHPSUH�GRLV�WLSRV�GH�WHUULWyULRV��RV�HVWDEHOHFLGRV�SRU�GHFLVmR�SROtWLFR�DGPLQLVWUDWLYD��QXPD�
OyJLFD�WRS�GRZQ��H�RV�FRQVWUXtGRV�SHORV�DWRUHV�TXH�SHUPDQHFHP�QXP�PHVPR�HVSDoR�JHRJUiILFR�H�
UHVROYHP�SUREOHPDV�FRPXQV�DWUDYpV�GD�FULDomR�GH�UHODo}HV�VRFLDLV��2�HVSDoR�WHFH�H�SURSRUFLRQD�DV�
VXDV�SUySULDV� UHODo}HV�� LQWHUQDV�RX�H[WHUQDV��D�SDUWLU�GDV�FDUDFWHUtVWLFDV� LQDWDV�H� WHUULWRULDOLGDGHV�
SUySULDV��PHVPR�TXDQGR�DV�SHVVRDV�DOWHUDP�GLQkPLFDV�H�JHUDP�GLIHUHQWHV�WHUULWRULDOLGDGHV�GHQWUR�
GH�XP�PHVPR�HVSDoR��5DIIHVWLQ���������

2V�VHQWLGRV�WUD]HP�LQIRUPDo}HV�~WHLV�D�TXDOTXHU�LQYHVWLJDomR�SRU�SHUPLWHP�SHUFHFLRQDU�
XP�HVSDoR� �� OXJDU�DWUDYpV�GD�SDLVDJHP��TXH�QmR� WHP�TXH�VHU�GH�DOJR�HVWiWLFR���6HJXQGR�&ROORW�
��������D�SDLVDJHP�DVVRFLDGD�D�GHWHUPLQDGR�HVSDoR�p�SHUFHELGD�SHOR�REVHUYDGRU�D�SDUWLU�GH�WUrV�
HOHPHQWRV��SRQWR�GH�YLVWD��D�SDLVDJHP�p�GHILQLGD�D�SDUWLU�GR�OXJDU�HP�TXH�p�REVHUYDGD���SDUWH��D�
SDLVDJHP�RIHUHFH�DSHQDV�SDUWH�GH�XPD�iUHD�DR�REVHUYDGRU��GHL[DQGR�GH�IRUD�SDUWHV�QmR�YLVtYHLV��H�
XQLGDGH��D�OLPLWDomR�SHOR�TXH�p�YLVtYHO�DWULEXL�XQLGDGH�j�SDLVDJHP���(VWDU�OLPLWDGR�DSHQDV�DR�TXH�p�
YLVtYHO�SRGH�VHU�XP�HQWUDYH�DR�HQWHQGLPHQWR�GH�GHWHUPLQDGR�HVSDoR���OXJDU��PDV�YHMR�HVVD�OLPLWDomR�
FRP� SRWHQFLDO� SDUD� H[SORUDU� DVSHWRV� VHQVRULDLV«�� $� VHQVRULDOLGDGH� Gi� PDUJHP� SDUD� HOHYDU� D�
SHUFHomR�VREUH�GHWHUPLQDGR�HVSDoR���OXJDU��SRUTXH�SURYRFD�VHQVDo}HV�TXH�FKHJDP�D�HVWLPXODU�D�
LQWHUDomR�FRP�RV�RXWURV�H�FRP�RV�REMHWRV�H[LVWHQWHV��ID]HQGR�GD�SDLVDJHP�SDUWH�GH�XP�HVSDoR�PDLV�
DPSOR��$LQGD�GH�DFRUGR�&ROORW��LELGHP���R�YLVtYHO��R�TXH�p�H�QmR�R�TXH�GHYH�VHU��SHUPLWH�XPD�FHUWD�
LGHLD�GH�XQLGDGH��3RU�RXWUDV�SDODYUDV��D�SDLVDJHP�REVHUYDGD�IDOD�SRU�VL�D�TXHP�D�REVHUYD���ROKD��
SHUPLWLQGR�RUJDQL]DU�H�LQWHUSUHWDU�RV�GDGRV�VHQVRULDLV���

2�FKHLUR�GD�FLGDGH��XPD�PLVWXUD�GH�WHUUD�PROKDGD��EDQDQD�DVVDGD�H�MLQJXED�WRUUDGD��R�OL[R�
HVSDOKDGR�SHODV�UXDV��PDLV�YLVtYHO�QRV�EDLUURV�PDV�WUDQVYHUVDO�D�WRGD�D�FLGDGH��TXH�PXLWDV�YH]HV�
FRQWDPLQD�R�FKHLUR�ERP�GHVFULWR��R�DU�TXHQWH�H�K~PLGR��D�FRU�GDV�URXSDV��D�FRU�GDV�EDFLDV�GDV�
]XQJXHLUDV�UHSOHWDV�GH�IUXWD�WDPEpP�FRORULGD��RV�FDQGRQJXHLURV��D]XLV�H�EUDQFRV��TXH�PH�VDOYDUDP�
VHPSUH�TXH�QmR�WLYH�FDUUR�GD�IDFXOGDGH��R�FDOmR�RXYLGR�HP�UXDV�H�UXHODV��DVVLP�FRPR�DV�VRQRULGDGHV�
OLQJXtVWLFDV�TXH�YmR�SDUD�DOpP�GR�SRUWXJXrV��LQFOXHP�DV�OtQJXDV�DQJRODQDV��R�UXVVR��R�FKLQrV��R�
HVSDQKRO��HWF����D�P~VLFD�DOWD�H�DV�GDQoDV�TXH�WmR�EHP�FDUDFWHUL]DP�DV�IHVWDV�TXH�VH�YmR�ID]HQGR�
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SHODV�UXDV��D�QHFHVVLGDGH�GH�PRVWUDU�DIHWR�DWUDYpV�GR�WRTXH��RV�ULVRV�H�DV�FULDQoDV�D�FKDPDUHP�PH�
PDGULQKD«� VHQWLGRV�� HPROGXUDGRV� HP� VHQWLPHQWRV�� TXH� DLQGD� HVWmR� SUHVHQWHV� HP� PLP�� (VWDV�
PHPyULDV�� DLQGD� UHFHQWHV�� WUDQVSRUWDP�PH� SDUD� /XDQGD� FRP�PXLWD� IDFLOLGDGH��$LQGD� HVWi� WXGR�
PXLWR�SUHVHQWH��R�FDORU��RV�FKHLURV��DV�FRUHV��DV�P~VLFDV�PDLV�WRFDGDV«�WXGR�TXDQWR�YL��VHQWL�H�YLYL��
2V� YL]LQKRV�� DV� ]XQJXHLUDV� H� ]XQJXHLURV�� RV� JXDUGDV� GRV� SUpGLRV� H� GDV� ORMDV�� DV� TXLQJXLODV�� DV�
FULDQoDV�TXH�SHGHP�QD�UXD��RV�TXH�PHQGLJDP�H�FDWDP� OL[R��RV�GHILFLHQWHV� ItVLFRV� �JUDQGH�SDUWH�
YtWLPD�GH�DFLGHQWHV�FRP�PLQDV��TXH�SHGHP�QRV�VHPiIRURV��RV�SURSULHWiULRV�GH�FDQWLQDV��GH�FDIpV�H�
UHVWDXUDQWHV��WRGRV��IL]HUDP�j�VXD�PDQHLUD��FRP�PDLV�RX�PHQRV�LQWHUDomR��VHQWLU�PH�HP�FDVD��1R�
WUDEDOKR� FRP� DV� FRPXQLGDGHV�� TXH�PH� OHYRX� SDUD� D� SHULIHULD�� HVWHV� VHQWLPHQWRV� GH� DFHLWDomR� H�
PXLWDV�YH]HV�GH�SHUWHQoD�LQWHQVLILFDUDP�VH��3RVVR�GL]HU�TXH�Vy�PH�VHQWL�HVWUDQJHLUD�HQWUH�FROHJDV�
DFDGpPLFRV�RX�QR�FRQWDFWR�FRP�RV�RUJDQLVPRV�S~EOLFRV��

1DV�SULPHLUDV�LQFXUV}HV�HP�WHUULWyULR�DQJRODQR�VHQWL�TXH�H[LVWLUDP�DOJXPDV�UHVHUYDV��1mR�
WDQWR� SRU� PLP�� PDV� SHODV� PRWLYDo}HV� GD� PLQKD� LGD�� LQYHVWLJDomR� GH� GRXWRUDPHQWR�� 2� WHUPR�
LQYHVWLJDomR� WHP� XPD� FDUJD� SHVDGD� QR� SDtV�� 1R� PHLR� DFDGpPLFR�� FRQWUDULDPHQWH� jV� PLQKDV�
H[SHFWDWLYDV�� D� LQWHJUDomR� QmR� IRL� WmR� LPHGLDWD�� 1RV� SULPHLURV� WHPSRV� IXL� YLVWD� FRPR� D�
³HVWUDQJHLUD´��D�³EUDQFD´�RX�D�³LQYHVWLJDGRUD�GH�3RUWXJDO´��PHVPR�QD�IDFXOGDGH�TXH�PH�DFROKHX�
HUD�DVVLP�TXH�PDLV�VH�UHIHULDP�D�PLP«��0DV�IXL�RXYLQGR�UHODWRV�GH�LQYHVWLJDGRUHV�HVWUDQJHLURV�
TXH�HP�WHPSRV�WLYHUDP�XP�DFROKLPHQWR�PDLV�GLItFLO��$FUHGLWR�TXH�WHU�HQWUDGR�QR�SDtV�QXPD�DOWXUD�
GH�PXGDQoD�SROtWLFD��HUD�HVVD�D�HVSHUDQoD�HQWUH������H�������DFDERX�SRU�IDFLOLWDU�D�PLQKD�LQWHJUDomR�
QD�DFDGHPLD�DQJRODQD��$V�PLQKDV�TXHVW}HV�QmR�IRUDP�WmR�LQFyPRGDV��FRPR�VHL�TXH�IRUDP�DV�GH�
RXWURV�LQYHVWLJDGRUHV�QR�DQWHULRU�FLFOR�SROtWLFR��2�VORJDQ�GD�QRYD�JRYHUQDomR�p�³PHOKRUDU�R�TXH�
HVWi�EHP�H�FRUULJLU�R�TXH�HVWi�PDO´��PXLWRV�DFUHGLWDP�QLVVR�H�SRU�HVVD�UD]mR�HVWmR�PDLV�UHFHWLYRV�
H� HVSHUDQoRVRV� HP� HVWXGRV� TXH� UHWUDWHP� D�V�� UHDOLGDGH� �V�� YLYLGD�V�� SHORV� DQJRODQRV�� $V�
LQVHJXUDQoDV� RX� DWp� GHVFRQILDQoDV� TXH� SDUHFLDP� H[LVWLU� SRU� SDUWH� GRV� FROHJDV� DQJRODQRV� IRUDP�
VHQGR�DWHQXDGDV��&RP�R�WHPSR�JDQKHL�D�FRQILDQoD�GDV�SHVVRDV��QRV�GLIHUHQWHV�HVSDoRV�H�DPELHQWHV�
IUHTXHQWDGRV��R�TXH�SHUPLWLX�D�SDUWLOKD�GH�KLVWyULDV��LGHRORJLDV�H��GHV�FUHQoDV��(VWDV�SDUWLOKDV�IRUDP�
DFRQWHFHQGR�VHPSUH�H�HP�GLIHUHQWHV�UHJLVWRV��IRUPDLV�H�LQIRUPDLV��7HQWHL�VHPSUH�TXH�PH�YLVVHP�
SDUD� DOpP� GR� SDSHO� GH� LQYHVWLJDGRUD�� (�� SRU� LVVR� PHVPR�� WRGDV� DV� H[SHULrQFLDV� IRUDP� XPD�
DSUHQGL]DJHP��,U�UHIHULQGR�DV�PLQKDV�UDt]HV�DQJRODQDV��R�PHX�JRVWR�SHOD�JDVWURQRPLD�H�DV�PLQKDV�
H[SHULrQFLDV� �PXLWDV� YH]HV� GH� VXSHUDomR�� GLiULDV� HP� /XDQGD� IRL� XPD� DMXGD� SUHFLRVD� QR�
HVWDEHOHFLPHQWR�GH�HPSDWLDV�H�ODoRV��e�GHVWD�FRQVWUXomR�GH�HPSDWLDV�H�ODoRV�TXH�DFKR�LPSRUWDQWH�
IDODU��

$�SULPHLUD�YLDJHP�DWp� DR�0XQLFtSLR�SDUHFHX�GHPRUDU�XPD�HWHUQLGDGH��)RUDP�FHUFD�GH�
TXDUHQWD�TXLOyPHWURV��TXH�SHOR�WUkQVLWR�H�TXDOLGDGH�GDV�YLDV�GH�DFHVVR�GHPRUDUDP�PDLV�GH�XPD�
KRUD��¬�PHGLGD�TXH�PH�DIDVWDYD�GD�FLGDGH��HQWHQGD�VH�FHQWUR�XUEDQR��R�FHQiULR�LD�PXGDQGR��$V�
FDVDV�GH�FKDSD�FRPHoDP�D�VHU�XPD�FRQVWDQWH�H�DV�YLDV�SDVVDP�GH�DVIDOWR�D�WHUUD�EDWLGD��&RPHFHL�
WDPEpP� D� YHU�PDLV� ]XQJXHLURV� KRPHQV� GR� TXH�PXOKHUHV�� 3HUFHEL�PDLV� WDUGH� TXH� DV�PXOKHUHV�
QRUPDOPHQWH� YrP� GD� SHULIHULD� SDUD� R� FHQWUR� XUEDQR� H� TXH� RV� KRPHQV� YHQGHP�PDLV� QDV� YLDV�
SULQFLSDLV��GHQWUR�H�IRUD�GR�FHQWUR�XUEDQR��2�FRPpUFLR�GH�UXD�p��DVVLP��D�LPDJHP�GH�/XDQGD��9HQGH�
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VH� GH� WXGR� QD� UXD�� 'HVGH� FRPLGD� SURQWD�� IUXWDV� H� OHJXPHV�� D� PDWHULDO� WHFQROyJLFR� H� URXSDV��
(QFRQWUDP�VH�YHVWLGRV�GH�QRLYD�H�IDWRV�FRPSOHWRV�SDUD�XP�FDVDPHQWR��2V�KRPHQV�DUULVFDP�PDLV��
YHQGHP�SRU�HQWUH�RV�FDUURV��FRUUHQGR�PXLWDV�YH]HV�R�ULVFR�GH�VHUHP�DWURSHODGRV��4XDQWR�PDLV�QRV�
DIDVWDPRV�GR�FHQWUR��PDLV�HYLGHQWHV�VmR�DV�PiV�FRQGLo}HV�GH�YLGD��PXLWDV�YH]HV�GHVXPDQDV�H�SRXFR�
GLJQDV��GD�SRSXODomR���

2�FKHLUR�TXH�GHVFUHYL�HVWDU�SUHVHQWH�QD�PLQKD�PHPyULD��WDPEpP�p�FRPR�GLVVH�R�FKHLUR�D�
OL[R��&RQIHVVR��RV�SUREOHPDV�GH�VDQHDPHQWR�EiVLFR��VREUHWXGR�R�OL[R�H�RV�HVJRWRV��SRU�VHUHP�R�PDLV�
YLVtYHO�VmR�R�PDLV�SHUWXUEDQWH��(�H[LVWHP�HP�SOHQR�FHQWUR�GH�/XDQGD��&RPR�SHUWXUEDQWH�p�RXYLU�GH�
DOJXQV�DQJRODQRV��/XDQGD�VHP�OL[R��QmR�p�/XDQGD��3DUD�DOpP�GR�JUDYH�SUREOHPD�GH�UHFROKD�H�JHVWmR�
GH�UHVtGXRV��Ki�XP�FHUWR�FRQIRUPLVPR�GD�VRFLHGDGH�UHODWLYDPHQWH�D�HVWD�VLWXDomR��2�OL[R�ID]�SDUWH�
GD� SDLVDJHP� XUEDQD�� (�� QRUPDOPHQWH�� D� IUDVH� p� VHJXLGD� GH� RXWUD��'HXV� Vy� SRGH� VHU� DQJRODQR��
³0LUPm´��PLQKD�LUPm���0XLWDV�SHVVRDV��TXHU�HP�FRQWH[WR�DVVXPLGR�GH�SHVTXLVD��TXHU�GHSRLV�QDV�
UHODo}HV�SHVVRDLV�TXH�IXL�GHVHQYROYHQGR�QRXWURV�FRQWH[WRV��DILUPDYDP�TXH�D�YLGD�HP�$QJROD�VHULD�
SLRU�VH�QmR�KRXYHVVH�PmR�GLYLQD��2�SHVR�GD�,JUHMD��&DWyOLFD��(YDQJpOLFD�RX�7RFRtVWD��p�PXLWR�IRUWH��
R�TXH�Gi�ORJR�RXWUR�DSRUWH�j�IUDVH�³'HXV�Vy�SRGH�VHU�DQJRODQR�´��$�IRWRJUDILD�����GH�XPD�LJUHMD�
HP�4XHQJXHOD�UHSUHVHQWD�EHP�LPSRUWkQFLD�GD�Ip�QR�SDtV��(P�WRGRV�RV�EDLUURV�H�PXVVHTXHV�H[LVWH�
PDLV�GR�TXH�XPD�LJUHMD��H�WDO�FRPR�DV�FDVDV�DOJXPDV�VmR�IHLWDV�GH�FKDSD���
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�
$V�FRQYHUVDV�TXH�IXL�WHQGR�FRP�GLIHUHQWHV�SHVVRDV�H�HP�GLIHUHQWHV�HVSDoRV�H�DPELHQWHV��

GHQWUR�H�IRUD�GD�iUHD�GH�LQIOXrQFLD�GHVWH�HVWXGR��GHL[DUDP�FODUR�TXH��DWXDOPHQWH��PXLWRV�DQJRODQRV�
WrP�PDLV�IDFLOLGDGH�HP�UHVSRQVDELOL]DU�R�H[HFXWLYR�SHODV�PiV�FRQGLo}HV�GH�YLGD��2XYL�PXLWDV�YH]HV�
TXH�R� FHQiULR� VHULD�SLRU� VH�R�SRYR�QmR� WLYHVVH�XP� LQVWLQWR�GH� VREUHYLYrQFLD�TXH� OKH�SHUPLWLVVH�
�UH�DJLU� H� FULDU� RV� VHXV� SUySULRV�PHLRV� �OtFLWRV� RX� QmR�� H� RSRUWXQLGDGHV��0XLWD� JHQWH� SDUWLOKRX�
FRPLJR�� VHP�PHGR�� DV� VXDV�YLV}HV�GR�HVWDGR�GDV� FRLVDV�QR�SDtV��(VVDV�SDUWLOKDV� HVWDYDP�TXDVH�

)RWRJUDILD�����,JUHMD�(YDQJpOLFD��4XHQJXHOD��������������
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VHPSUH�FDUUHJDGDV�GH�SHUIRUPDQFHV�HPRFLRQDLV��+DYLD�VHPSUH�PXLWD�HPRomR�QRV�GLVFXUVRV��TXH�
SRVVR�LOXVWUDU�GD�VHJXLQWH�IRUPD��UHYROWD�HQIRUPDGD�HP�³HQWXVLDVPR´�H�HOHYDomR�GR�WRP�GH�YR]�GH�
XQV� �RV� TXH� TXHUHP� PXGDU� R� UXPR� GDV� FRLVDV�� H� UHYROWD� HQIRUPDGD� HP� VXVSLURV� H� ROKDUHV�
GHVDFUHGLWDGRV�GH�RXWURV��RV�TXH�QmR�WrP�HVSHUDQoD�TXH�DV�FRLVDV�SRVVDP�PXGDU����

,QGHSHQGHQWHPHQWH� GRV� ORFDLV� YLVLWDGRV�� HQYROWRV� GH� PDLV� RX� PHQRV� IRUPDOLGDGH�� YHU��
RXYLU��WRFDU�H�VHQWLU�IRL�VHPSUH�R�SRQWR�GH�SDUWLGD�SDUD�D�FDSWDomR�H�FRPSUHHQVmR�GDV�GLQkPLFDV�H�
PRGRV�GH� DWXDomR�GRV�DWRUHV��2�DOHUWD�GH� WRGRV�RV� VHQWLGRV�QD�REVHUYDomR�H�D�DWHQWD�HVFXWD�GH�
UHODWRV��SRVLWLYRV�RX�QHJDWLYRV��WLYHUDP�JUDQGH�LPSDFWR�QR�PHX�ID]HU�FLHQWtILFR��$OLiV��DFUHGLWR�TXH�
SRVVDP�WHU� LPSDFWR�QR�TXRWLGLDQR�GH�TXDOTXHU�SHVVRD�TXH�YLVLWH�H�SHUPDQHoD�DOJXP� WHPSR�HP�
/XDQGD��$�SHUPDQrQFLD�HP�GHWHUPLQDGR�OXJDU��FRP�RX�VHP�LQWHQomR�GH�R�HVWXGDU��GHVSHUWD�VHPSUH�
RV�VHQWLGRV��FULDQGR�HP�DOJXQV�FDVRV�OLJDo}HV�HPRFLRQDLV�H�XP�LQHYLWiYHO�VHQWLPHQWR�GH�HPSDWLD�H�
GH� SHUWHQoD��+i� VHPSUH� D� WHQWDomR� GH� QRV� LGHQWLILFDUPRV� FRP�DOJXPD� FRLVD��1R�PHX�FDVR� TXH�
SURSXV�HVWXGDU�D�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�YLYHU�HP�/XDQGD�SRU�XP�SHUtRGR�GH�WHPSR�
FRQVLGHUiYHO��WHU�LQYLVLELOL]DGR�RV�GDGRV�VHQVRULDLV�H�RV�VHQWLPHQWRV�GH�HPSDWLD�H�GH�SHUWHQoD�HUD�
WHU� LJQRUDGR� DV� SLVWDV� TXH� RV� VHQWLGRV� PH� IRUDP� GDQGR� SDUD� D� LGHQWLILFDomR� GH� YDULiYHLV�
IXQGDPHQWDLV�QD�FRPSUHHQVmR�GDV�H[SHULrQFLDV�FROHWLYDV�H�LQGLYLGXDLV�GD�6$1���

$�DOLPHQWDomR�p�XP�GLUHLWR�H�XPD�QHFHVVLGDGH�TXH�GHWHUPLQD�H�p�GHWHUPLQDGD�SRU�XPD�
VpULH�GH�IDWRUHV�H�GHVSHUWD�GLIHUHQWHV�LQWHUHVVHV�DRV�YiULRV�JUXSRV�H�VLVWHPDV�VRFLDLV��2V�SUREOHPDV�
GH�VHJXUDQoD�DOLPHQWDU�GR�SDtV�H�GD�SRSXODomR�VmR�WmR�YLVtYHLV�TXH�PXLWDV�YH]HV�PH�VHQWL�³YLJLDGD´�
GXUDQWH� D� LQYHVWLJDomR�� $� SUHRFXSDomR� SHOR� TXH� HX� SRGHULD� RX� QmR� FDSWDU� DWUDYpV� GDV� PLQKDV�
H[SHULrQFLDV�H�GR�FRQWDFWR�FRP�D�SRSXODomR�IRL�PXLWDV�YH]HV�PDQLIHVWDGD�SHODV�HQWLGDGHV�RILFLDLV��
VREUHWXGR�DV�UHVSRQViYHLV�SHOD�VHJXUDQoD�S~EOLFD��0XLWDV�YH]HV�IXL�LQWHUVHWDGD�SHODV�DXWRULGDGHV�
SDUD�H[SOLFDU� SRU� TXH� HVWDYD� HP�GHWHUPLQDGR� OXJDU� D� IDODU� FRP�GHWHUPLQDGD�SHVVRD�� )RVVH� SRU�
PRWLYRV� SHVVRDLV� RX� GH� WUDEDOKR� GH� LQYHVWLJDomR�� 7LYH� GH� WHU� VHPSUH� PXLWR� WDWR� H� FDXWHOD� QD�
DERUGDJHP�DR�WHUULWyULR��0DV�WHQWHL�VHPSUH�TXH�HVVH�DFDXWHODPHQWR�QmR�SUHMXGLFDVVH�D�LQWHUDomR�
FRP�RV�RXWURV���

9RX�GDU� RXWURV� H[HPSORV� FRQFUHWRV��1RV� FRQWDFWRV� LQVWLWXFLRQDLV�� VREUHWXGR� QD� IDVH� GH�
UHDOL]DomR�GDV�HQWUHYLVWDV�DRV�UHSUHVHQWDQWHV�GRV�UHVSRQViYHLV�SHODV�SROtWLFDV��IRL�SHUFHWtYHO�R�UHFHLR�
GR�TXH�SXGHVVH�UHODWDU�QD�WHVH�D�SDUWLU�GD�PLQKD�H[SHULrQFLD�QR�SDtV��)DFWR�TXH�PH�REULJRX�D�WHU�
PDLRU�FXLGDGR�QD�H[SOLFDomR�GRV�REMHWLYRV�H�SURSyVLWRV�GR�HVWXGR��2XWUD�TXHVWmR��TXH�WLYH�GH�LU�
JHULQGR�� IRL� R� IDFWR� GH� FRQVLGHUDUHP� TXH� SRU� HX� VHU�PXOKHU� H� WHU� YLDMDGR� VR]LQKD� SDUD�/XDQGD�
SRGHULD�QmR�FRQVHJXLU�H[HFXWDU�R�WUDEDOKR�FRPR�R�DSUHVHQWDYD��e�LPSRUWDQWH�GL]HU�TXH�DSHVDU�GH�
H[LVWLUHP�PXLWRV� HVWUDQJHLURV� D� FLUFXODU� QR� SDtV�� HVVHQFLDOPHQWH� SRU�PRWLYRV� SURILVVLRQDLV�� VmR�
SRXFDV� DV� PXOKHUHV� HVWUDQJHLUDV� TXH� YLYHP� H� FLUFXODP� VR]LQKDV� H� TXH� ID]HP� HVWH� WLSR� GH�
LQYHVWLJDomR�� TXH� LQFOXt� XPD� SHUPDQrQFLD� ORQJD� QR� SDtV� H� D� YLVLWD� D� FRPXQLGDGHV�� DOJXPDV�
LQWHJUDGDV�HP�PXVVHTXHV��PDLV�GLVWDQWHV�GR�FHQWUR�GD�FLGDGH�GH�/XDQGD��1mR�HVWDU�LQVHULGD�QXP�
SURMHWR�PDLV�DPSOR��QDFLRQDO�RX�LQWHUQDFLRQDO��FRP�XPD�HTXLSD�FRQVROLGDGD�SDUHFLD�OKHV�HVWUDQKR��
DOJXQV� FKHJDUDP� D� YHUEDOL]DU� HP� WRP� GHVDFUHGLWDGR�� WHP� FRUDJHP�� 1mR� VHL� VH� YDL� FRQVHJXLU�
FRQFUHWL]DU�R�WUDEDOKR��6RXEH�PDLV�WDUGH�GH�IRQWHV�VHJXUDV��FRQWDFWRV�TXH�IXL�ID]HQGR�GHQWUR�GRV�
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RUJDQLVPRV�S~EOLFRV��TXH�DOJXQV�PLQLVWpULRV�WDPEpP�SURFXUDUDP�FRQILUPDU�D�PLQKD�LGHQWLGDGH�H�
SHVTXLVDU�VREUH�PLP��$o}HV�TXH�VH�HQTXDGUDP�QR�SHUILO�GH�DWXDomR�GR�(VWDGR�DQJRODQR��VHPSUH�
PXLWR�SUHRFXSDGR�HP�FDXVDU�ERD�LPSUHVVmR��PDV�TXH�IRUDP�VHQGR�JHULGDV�H�XOWUDSDVVDGDV�VHP�TXH�
LVVR�SUHMXGLFDVVH�D�LQYHVWLJDomR���

1R�WUDEDOKR�FRP�DV�FRPXQLGDGHV�IRL�WXGR�PDLV�VLPSOHV��WDOYH]�SRU�LPSOLFDU�XPD�LQWHUDomR�
PHQRV� IRUPDO� H� PDLV� QDWXUDO�� TXH� WDPEpP� IRL� PDLV� VLVWHPiWLFD� H� SURORQJDGD�� 2� UHJLVWR� PDLV�
LQIRUPDO� WDOYH]� WDPEpP�PH� WHQKD� GHL[DGR�PDLV� j� YRQWDGH�� $V� FRPXQLGDGHV� SHUFHEHUDP�PDLV�
UDSLGDPHQWH� TXH� DV� PLQKDV� LQWHQo}HV� HUDP� DV� GH� YLVLELOL]DU� DV� VXDV� H[SHULrQFLDV�� YLYrQFLDV� H�
SHUIRUPDQFHV�WDO�H�TXDO�HX�DV�YLVVH�H�PH�DV�DSUHVHQWDVVHP��1mR�KDYLD�TXDOTXHU�LQWHQomR�GH�PDVFDUDU�
QDGD��QHP�SDUD�R�EHP��QHP�SDUD�R�PDO��7DPEpP�DMXGRX�WHU�PH�GLVSRQLELOL]DGR�D�SDVVDU�WHPSR�QDV�
H�FRP�DV�FRPXQLGDGHV��2UJDQL]iPRV�HP�FRQMXQWR�DOJXPDV�SDOHVWUDV�TXH�IRUDP�SDUD�DOpP�GRV�WHPDV�
GD�6$1��)DOHL�DOJXPDV�YH]HV�GH�GLUHLWRV�KXPDQRV��HPSUHHQGHGRULVPR� IHPLQLQR�H�GH�YLROrQFLD�
GRPpVWLFD�� D� SHGLGR� GH� DOJXQV� MRYHQV� H� GDV� &RPLVV}HV� GH�0RUDGRUHV�� 7DPEpP� WLYH� VHPSUH� R�
FXLGDGR�GH�WLUDU�IRWRJUDIDLV�GDV�DWLYLGDGHV��UHYHOi�ODV�H�RIHUHFr�ODV�SDUD�H[SRVLomR�QDV�&RPLVV}HV�
GH�0RUDGRUHV��4XLV�VHPSUH�TXH�D�SRSXODomR�VH�VHQWLVVH�SDUWH�GD�LQYHVWLJDomR��$FKR�TXH�IRL�LVVR«�
D�PLQKD�SUHVHQoD�UHJXODU�H�R�LQWHUHVVH�TXH�IXL�GHPRQVWUDQGR�SRU�HOHV�H�SHODV�VXDV�YLGDV�LPSULPLGRV�
QD�YROXQWDULHGDGH�GH�OKHV�GHGLFDU�R�PHX�WHPSR��3DUD�DOpP�GDV�SDOHVWUDV��SDUWLFLSHL�HP�LQLFLDWLYDV�
ORFDLV�H�DFHLWHL�R�³DPDGULQKDPHQWR´�GH�XPD�HTXLSD�GH�IXWHERO�GH�FULDQoDV�H�MRYHQV��)RWRJUDILDV���
H�����$o}HV�TXH�WLYHUDP�XP�SDSHO�FHQWUDO�QDV�QHJRFLDo}HV�HP�FDPSR��

�

�
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�
+i� GLIHUHQWHV� IRUPDV� GH� VH� ID]HU� XPD� LQYHVWLJDomR�DomR� D� SDUWLU� GD� HWQRJUDILD�� $TXL�

DSUHVHQWR�DV�GXDV�IRUPDV�TXH�ID]HP�PDLV�VHQWLGR�SDUD�PLP�H�TXH�DFUHGLWR�SHUPLWLUHP�XPD�FHUWD�
UHFLSURFLGDGH�� RX� VHMD�� WURFDV� HQWUH� LQYHVWLJDGRU� H� LQWHUORFXWRUHV�� XPD� HWQRJUDILD� SDUWLOKDGD�
�+HQOH\��������5RXFK��������H�RXWUD�VLPpWULFD��/DWRXU���������$�SULPHLUD�FRQVLVWH�QD�FULDomR�GH�
FRQWH~GRV���FRQKHFLPHQWR�HWQRJUiILFR�DWUDYpV�GH�XP�SURFHVVR�UHIOH[LYR�SDUWLOKDGR�FRP�DV�SHVVRDV�
FRP�DV� TXDLV� GHVHQYROYHPRV� D� SHVTXLVD�� TXH� SRGH�HIHWLYDU�VH� GH�YiULDV� IRUPDV�� R� LQYHVWLJDGRU�
FRQVWUyL�XP�WHPD�H�WUDEDOKD�R�HP�FRQMXQWR�FRP�RV�LQWHUORFXWRUHV��RV�LQWHUORFXWRUHV�ID]HP�SDUWH�GD�
HTXLSD�GR�SURMHWR��R�LQYHVWLJDGRU�DSUHVHQWD�D�VXD�DQiOLVH���LQWHUSUHWDomR�GR�WHPD�DRV�LQWHUORFXWRUHV��
TXH�VH�FRPSURPHWHP�D�GDU�RSLQL}HV��ID]HQGR�FRP�TXH�VHMDP�SDUWH�GD�FRQVWUXomR�HWQRJUiILFD��(VWH�
WLSR�GH�HWQRJUDILD�SRGH�VHU�GH�DXWRULD�FROHWLYD�RX�QmR��PDV�LPSOLFD�VHPSUH�XPD�SDUWLFLSDomR�DWLYD�
GRV�LQWHUORFXWRUHV�QD�SURGXomR�GH�FRQKHFLPHQWR��(X�UHFRUUL�D�HVWH�PpWRGR�SDUD�UHIOHWLU�H�UHDYDOLDU�
DV�LGHLDV�H�DQiOLVHV�VREUH�D�UHDOLGDGH�TXH�LD�REVHUYDQGR��WHQWDQGR�VHPSUH�FRPSUHHQGHU�DV�UHODo}HV�
TXH�IXL�HVWDEHOHFHQGR�FRP�R�HVSDoR�H�DV�SHVVRDV�GH�IRUPD�VLPpWULFD��(VWD�~OWLPD�IRUPD��WDPEpP�
XP�PpWRGR��HVWi�PXLWR�UHODFLRQDGD�FRP�R�TXH�/DWRXU��������DSHOLGRX�GH�DQWURSRORJLD�VLPpWULFD�H�
TXH� FRQVLVWH� QD� GHILQLomR� GD� SURGXomR� GH� FRQKHFLPHQWR� HWQRJUiILFR� D� SDUWLU� GH� XPD� UHODomR�
LJXDOLWiULD�� RQGH� WRGDV� DV� GLIHUHQoDV� VmR� SHUFHELGDV� H� DVVXPLGDV� SHOR� LQYHVWLJDGRU� H� SHORV�
LQWHUORFXWRUHV��3RU� LVVR��PXLWDV�YH]HV�QmR�IXL�DSHQDV�D� LQYHVWLJDGRUD���REVHUYDGRUD�� WDPEpP�IXL�
LQYHVWLJDGD�H�REVHUYDGD���

&RPR�GHIHQGR�D�QHFHVVLGDGH�GH�FULDU�HPSDWLDV�H�ODoRV��QmR�IRL�VHPSUH�SRVVtYHO�SURGX]LU�
FRQKHFLPHQWR� PDLV� REMHWLYR� H�RX� QHXWUR�� 2� PHX� WUDEDOKR� GH� FDPSR� DFROKHX� VHPSUH� D� PLQKD�
SDUWLFLSDomR��DV�H[SHULrQFLDV�H�DQiOLVHV�SDUWLOKDGDV��PHGLDGDV�SHODV�WDLV�WURFDV�TXH�IDOHL�DFLPD���DV�
VHQVDo}HV��VRQV��FKHLURV��ULWPRV��JRVWRV��SHUIRUPDQFHV�H�LPDJHQV�TXH�IXL�VHQWLQGR�H�RX�FDSWDQGR�
FRP�FRQVHQWLPHQWR�GDV�FRPXQLGDGHV��6HPSUH�TXH�SDUWLOKHL�H[SHULrQFLDV�RX�DOJXPD�UHIOH[mR�PDLV�
SHVVRDO�RX�DFDGpPLFD�FRP�RV�LQWHUORFXWRUHV��H[SXV�R�TXH�SHQVDYD�H�FRPR�PH�VHQWLD��VDOLHQWDQGR�D�

)RWRJUDILD�����3DOHVWUD��%HOD�9LVWD��0RUUR�GRV�9HDGRV��������������
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LPSRUWkQFLD�GH�XPD�UHODomR�RQGH�WRGRV�SXGpVVHPRV�TXHVWLRQDU�R�TXH�p�DSUHVHQWDGR�H�LQWHUIHULU�QR�
UHVXOWDGR�ILQDO�GD�UHIOH[mR��LQFOXLQGR�QD�VROXomR�SDUD�R�SUREOHPD�TXH�SURSXV�HVWXGDU�H�UHVROYHU��
(VWD�UHODomR�IRL�VHPSUH�FULDGD�H�PDQWLGD�SRU�PHLR�GH�FRQILDQoD�H�LQWLPLGDGH��SRU�LVVR�SDUWLOKHL�DV�
PHPyULDV� GD� PLQKD� DYy�� DV� PLQKDV� SUHIHUrQFLDV� PXVLFDLV� H� JDVWURQyPLFDV� H� DV� SHUFHo}HV� H�
H[SHULrQFLDV�TXH�LD�WHQGR�H�YLYHQGR�HP�VLPXOWkQHR�QR�SDtV��([LVWLUDP�PXLWDV�FRQYHUVDV��JHUDOPHQWH�
LQIRUPDLV��H�PXLWDV�YLVLWDV�jV�FRPXQLGDGHV�VHP�D�SUHWHQVmR�GH�TXHVWLRQDU�RX�FRQYHUVDU�DSHQDV�VREUH�
D� LQYHVWLJDomR��+RMH��DUUHSHQGR�PH�XP�SRXFR�GH�QmR� WHUPRV�HP�FRQMXQWR�VHOHFLRQDGR�DOJXPDV�
IDPtOLDV�H�WUDEDOKDGR�DV�VXDV�KLVWyULDV��PDV�IDOWRX�WHPSR«�DFDERX�SRU�IDOWDU�PXLWR�WHPSR�SDUD�WXGR�
R�TXH�JRVWDULD�GH�WHU�IHLWR��7HU�FULDGR�XPD�QDUUDWLYD�TXH�DERUGDVVH�D�PLQKD�H[SHULrQFLD�HWQRJUiILFD�
H�DV�ELRJUDILDV��KLVWyULDV�GH�YLGD��GH�DOJXPDV�IDPtOLDV�WHULD�SHUPLWLGR�XOWUDSDVVDU�DV�IURQWHLUDV�TXH�
VLWXDP�D� VXEMHWLYLGDGH�H�REMHWLYLGDGH� HP�FDPSRV�RSRVWRV� H� LOXVWUDULD�PHOKRU� D� LPSRUWkQFLD�GDV�
FRQYHUVDV�� RQGH� WDPEpP�PH� H[SXV�� QR� HVWDEHOHFLPHQWR� GH� HPSDWLD�� FRQILDQoD� H� ODoRV� FRP� D�
FRPXQLGDGH�� (VWD� QDUUDWLYD� PDLV� IRFDOL]DGD�� PHVPR� QmR� SRGHQGR� VHU� JHQHUDOL]DGD� D� XPD�
FRPXQLGDGH� RX� D� XP� SRYR�� WHULD� SHUPLWLGR� D� PDWHULDOL]DomR� GH� XPD� HWQRJUDILD� SDUWLOKDGD� GH�
FRQVWUXomR�DEHUWD�H�FROHWLYD��

7DO� FRPR� 7LP� ,QJROG� �������� DFUHGLWR� TXH� RV� OXJDUHV� VmR� FULDGRV� HQTXDQWR� QRV�
PRYLPHQWDPRV�QHOHV�H�QmR�DQWHV�GLVVR��7RGDV�DV�PHPyULDV�TXH�WHQKR�GDV�KLVWyULDV�TXH�PH�FRQWDUDP�
VmR�LPSRUWDQWHV��PDV�SDUD�PLP�Vy�IL]HUDP�VHQWLGR�TXDQGR�YLYL�R�HVSDoR���OXJDU�H�FRQWDFWHL�GH�SHUWR�
FRP�D�UHDOLGDGH�GH�YLGD�DQJRODQD��TXH�VHQGR�GLIHUHQWH�GR�TXH�GHVFUHYHX�D�PLQKD�DYy��WHP�WUDoRV�
TXH�VREUHYLYHUDP�DR�WHPSR��3RU�LVVR��QmR�GHVFDUWHL�QDGD��HVWLYH�VHPSUH�FHUWD�GH�TXH�DWHQWDU�D�WXGR�
DMXGDULD�D�GDU�PDLV�VHQWLGR�jV�FRLVDV��(�,QJROG��LELGHP��VXJHUH�LVVR�PHVPR��TXH�DWHQWDU�DR�FOLPD��
DRV�VRQV��DRV�FKHLURV��DRV�JRVWRV��RV�QRVVRV�H�RV�GRV�RXWURV��SRVVLELOLWD�TXH�HQFDUHPRV�RV�VHQWLGRV�
H�VHQVDo}HV�FRPR�HOHPHQWRV�GHILQLGRUHV�GDV�H[SHULrQFLDV�YLYLGDV��7DO�FRPR�DV�HPRo}HV��PXLWDV�
YH]HV�QHJOLJHQFLDGDV�QDV�SHVTXLVDV��TXH�VmR�SDUWH�GH�XP�PHVPR�SURFHVVR��YLYLGR�SHOR�FRUSR��TXH�
RFRUUH�QD�UHODomR�FRP�R�WHUUHQR�H�RV�LQWHUORFXWRUHV��2�SUREOHPD�GDV�HPRo}HV�p�D�OLQKD�WpQXH�HQWUH�
H[SHULPHQWDomR� H� H[SUHVVmR� GH� HPRo}HV�� TXH� SRGH� QXEODU� FRQVFLHQWH� RX� LQFRQVFLHQWHPHQWH� R�
PXQGR�UHDO�RX�PHVPR�D�QRVVD�LPDJLQDomR��

1HVVH� VHQWLGR�� ID]HU� XPD� HWQRJUDILD� VHQVRULDO� p� GLIHUHQWH� GH� ID]HU� XPD� HWQRJUDILD� GH�
VHQWLGRV��+RZHV���������TXH�SRGH�VHU�PDLV�GHVFULWLYD�H�PHQRV�VHQVRULDO��2V�VHQWLGRV�GLIHUHP�GH�
OXJDU�SDUD�OXJDU��GH�FXOWXUD�SDUD�FXOWXUD��DLQGD�TXH�DSRQWHP�SDUD�D�LPSRUWkQFLD�GD�LQFRUSRUDomR�H�
GR� PRYLPHQWR� QD� PDQHLUD� FRPR� DV� SHVVRDV� GmR� VHQWLGR� DR� PXQGR� �,QJROG�� ������ QmR� WrP�
QHFHVVDULDPHQWH� TXH� FRQVLGHUDU� D� SUHVHQoD� VHQVRULDO�� TXH� SRGH� VHU� LUUDFLRQDO� RX� DWp� GLItFLO� GH�
GHVFUHYHU�� $V� LPDJHQV�� VRQV�� FKHLURV� H� FRLVDV� WiWHLV� Mi� VmR� SDUWH� GD� H[SHULrQFLD� LQFRUSRUDGD� H�
LQWHUFRQHFWDGD� �0HUOHDX�3RQW\� ������ ������ *LEVRQ�� ������� PDV� p� Vy� TXDQGR� SHUFHEHPRV� RV�
VHQWLGRV��TXDQGR�RV�H[SHULPHQWDPRV�H�VHQWLPRV��TXH�QRV�WRUQDPRV�FDSD]HV�GH�HYLGHQFLDU�UHODo}HV�
H�IRUPDV�VRFLDLV�TXH�YmR�PXLWR�SDUD�DOpP�GR�TXH�p�YLVWR��FKHLUDGR�RX�WRFDGR��&RPR�GL]�$FNHUPDQ�
����������UHODWLYDPHQWH�DR�ROIDWR��R�RGRU�³�«��GHVDJUDGiYHO��HVWLPXODQWH�� OHYDQWD�R�FRUDomR��p�
GRFH�� UHTXLQWDGR�� UHYLJRUDQWH�� KLSQyWLFR� RX� UHYROWDQWH´�� 6HMD� ERP� RX� PDX�� R� RGRU� SHUPLWH�
FDUDFWHUL]DU�XPD�IRUPD�GH�HVWDU�QR�PXQGR��RX�SRWHQFLDU�XP�TXDOTXHU� MXOJDPHQWR�GH�YDORU��3RU�
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H[HPSOR�� R� FKHLUR� D� OL[R� HP�/XDQGD�� TXH� p�PXLWR� SHUFHWtYHO� H� GHVDJUDGiYHO�� HYLGHQFLD� DV�PiV�
FRQGLo}HV� GH� YLGD� H� DR�PHVPR� WHPSR� DOJXPD� IDOWD� GH� FRQVFLrQFLD� FtYLFD� GD� SRSXODomR� �R� TXH�
GHVFRQWH[WXDOL]DGR�SRGH�VHU�XP�MXt]R�GH�YDORU���(VWH�p�R�WLSR�GH�LOXVWUDomR�TXH�UHIRUoD�D�LPSRUWkQFLD�
GH�R�LQYHVWLJDGRU�H[SORUDU�H�H[SHULPHQWDU�R�WHUULWyULR��GH�VH�SHUPLWLU�VHQWLU�SDUD�FRPSUHHQGHU��,VWR�
DLQGD� UHIRUoD� R� FDUiFWHU� GH� H[SHULrQFLD� VLWXDGD�� TXH� SRGH� QmR� VHUYLU� SDUD� H[SOLFDU� RV�PHVPRV�
SURFHVVRV�HP�GLIHUHQWHV�WHUULWyULRV�H�HVSDoRV���

'HVHQYROYL�HVWH�WUDEDOKR�GH�LQYHVWLJDomR�FRP�R�FRPSURPLVVR�GH�YDORUL]DU�D�H[SHULrQFLD�
QR�H�GR�WHUULWyULR��3RU�RXWUDV�SDODYUDV��FRP�R�FRPSURPLVVR�GH�FRQVLGHUDU�H�YDORUL]DU�R�WHUULWyULR�
YLYLGR�SHORV�TXH�R�KDELWDP�TXRWLGLDQDPHQWH�H�GHOH�VH�DSURSULDP�SRU�YDULDGtVVLPRV�PRWLYRV��DOJXQV�
UHODFLRQDGRV�FRP�TXHVW}HV�GH�VREUHYLYrQFLD�H�VDWLVIDomR�GH�QHFHVVLGDGHV��H�R�WHUULWyULR�YLYLGR�H�
H[SHULHQFLDGR�SRU�PLP��(�p�QHVWH�HQFRQWUR�GH�H[SHULrQFLDV�TXH�PH�HVIRUoR�SRU�FRPSUHHQGHU�DV�
FLUFXQVWkQFLDV�H�DV�WHUULWRULDOLGDGHV�GRV�OXJDUHV�YLVLWDGRV��3RUTXH��WDO�FRPR�+RO]HU���������YHMR�QDV�
WHUULWRULDOLGDGHV�D�HVVrQFLD�GR�SUySULR�WHUULWyULR��$�H[SHULrQFLD�GR�H�QR�WHUULWyULR�IRL�PDLV�LQWHQVD�
SDUD�PLP�SHOD�SDUWLOKD�GH�PRGRV�GH�VHU�H�GH�HVWDU�FRP�RV�³RXWURV´��SRLV�WLYH�D�RSRUWXQLGDGH�GH�
FRQVWUXLU� D� PLQKD� SUySULD� H[SHULrQFLD� GH� WHUULWRULDOLGDGH�� GH� FRQVWUXLU� H[SHULrQFLDV� SHVVRDLV� H�
VRFLRFXOWXUDLV� TXH�PH�SHUPLWHP� XPD� OHLWXUD�PXLWR� SUySULD� GR� SDtV� H� GH� WRGRV� RV� OXJDUHV��0DV�
FRPSUHHQGHU�R�RXWUR�HWQRJUiILFR�FRP�HVWH�ILOWUR�GH�VHQVRULDOLGDGH�QHP�VHPSUH�IRL�UDFLRQDO�H�SRU�
LVVR� QXQFD� HVWHYH�� QHP� HVWi�� LVHQWR� GH� XPD� UHIOH[mR� D� SRVWHULRUL�� 2XWUR� LQYHVWLJDGRU�� PHVPR�
SHUPLWLQGR�VH�H[SHULPHQWDU�FRPR�HX��RX�PHVPR�HX�QRXWUD�IDVH�GD�PLQKD�YLGD��SRGHULD�ID]HU�XPD�
OHLWXUD�FRPSOHWDPHQWH�GLIHUHQWH�GHVWD�TXH�DTXL�SDUWLOKR��

3UREOHPiWLFD�GD�6$1�QR�PXQGR�H�HP�$QJROD�

$�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�WHP�VLGR��SHOR�PXQGR� LQWHLUR��FRQVLGHUDGD�XPD�GDV�
PDLRUHV� SUHRFXSDo}HV� GDV� RUJDQL]Do}HV� LQWHUQDFLRQDLV� H�� HPERUD� HP� GLIHUHQWHV� JUDXV�� GRV�
JRYHUQDQWHV�GRV�GLIHUHQWHV�SDtVHV��e�FODUR��LQFOXLQGR�SROLWLFDPHQWH��TXH�WRGDV�DV�SHVVRDV�WrP�GLUHLWR�
D�XPD�DOLPHQWDomR�H�QXWULomR�DGHTXDGDV�SDUD�YLYHU�FRP�GLJQLGDGH��0DV�WDPEpP�p�HYLGHQWH�TXH�
DLQGD�Ki�XP�ORQJR�FDPLQKR�D�SHUFRUUHU��QRPHDGDPHQWH�QR�TXH�j�TXDQWLGDGH�H�TXDOLGDGH�VDQLWiULD�
GRV�DOLPHQWRV�GL]�UHVSHLWR��SDUD�TXH�HVVH�GLUHLWR�VH�HIHWLYH���

$� GLVFXVVmR� HP� WRUQR� GRV� 'LUHLWRV� +XPDQRV� WHP� YLQGR� D� H[LJLU� UHODo}HV� VRFLDLV� H�
DPELHQWDLV�HTXLOLEUDGDV�TXH�SHUPLWDP�D�FRQVWUXomR�GH�XPD�6REHUDQLD�$OLPHQWDU��2�WHUPR�HPHUJLX�
GRV�GHEDWHV�H�GLVFXVV}HV�LQWHUQDFLRQDLV�VREUH�6$1��WHQGR�VLGR�DSUHVHQWDGR�GXUDQWH�R�)yUXP�GD�
6RFLHGDGH�&LYLO� UHDOL]DGR�HP�SDUDOHOR� j�&~SXOD�0XQGLDO� GH�$OLPHQWDomR��QR� DQR�GH�������HP�
5RPD��0DLV�WDUGH��HP�������QR�)yUXP�0XQGLDO�VREUH�D�6REHUDQLD�$OLPHQWDU��UHDOL]DGR�HP�+DYDQD��
UHDILUPRX�VH�D�XUJrQFLD�GR�GLUHLWR�GH�WRGRV�RV�SRYRV�GHFLGLUHP�VREUH�DV�VXDV�SROtWLFDV�DJUtFRODV�H�
DOLPHQWDUHV��2X� VHMD�� SRGHUHP�GHFLGLU� R� TXH� FXOWLYDU�� R� TXH� H� FRPR� FRPHUFLDOL]DU� �R� TXH� GHYH�
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SHUPDQHFHU�HP�PHUFDGR�LQWHUQR�H�HP�PHUFDGR�H[WHUQR��H�FRPR�FRQWURODU�RV�UHFXUVRV�QDWXUDLV�PDLV�
EiVLFRV�±�WHUUD��iJXD�H�VHPHQWHV��3LQWR��������:RUOG�)RUXP�RQ�)RRG�6RYHUHLJQW\��������)$2��
������1*2�)RUXP�RQ�)RRG�6HFXULW\���������(VWD�XUJrQFLD�PDQWpP�VH�DWXDO��3HUVLVWH�D�OXWD�SHOR�
GLUHLWR�D�XPD�DOLPHQWDomR�VDXGiYHO�H�VXVWHQWiYHO�TXH�QmR�GHVFRQVLGHUH�RV�TXH�FXOWLYDP�H�SURGX]HP�
RV�DOLPHQWRV�TXH�FKHJDP�GLDULDPHQWH�j�PHVD�GH�WRGDV�DV�SHVVRDV��&RQWLQXD�D�VHU�XPD�H[LJrQFLD�
TXH�QDV�DJHQGDV�SROtWLFDV�VH�LQFOXD�R�GLUHLWR�GH�RV�SRYRV�GHFLGLUHP�R�VHX�SUySULR�VLVWHPD�DOLPHQWDU�
H�SURGXWLYR��R�TXH�GL]�PXLWR�VREUH�D�LPSHUIHWLYLGDGH�GD�FRQFUHWL]DomR�GHVVH�GLUHLWR��

$�SUHRFXSDomR�FRP�DV�PXGDQoDV�JOREDLV�WDPEpP�VH�WHP�LPSRVWR�H��VHJXQGR�D�)$2��DV�
DPHDoDV�j�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�VmR�UHDLV��HPERUD�HQYROWDV�HP�PXLWD�LQFHUWH]D��6mR�
PXGDQoDV�TXH�DIHWDP�GLYHUVRV�SDtVHV��SULQFLSDOPHQWH�RV�SDtVHV�PDLV�SREUHV��H�YmR�PXLWR�SDUD�DOpP�
GDV�DOWHUDo}HV�FOLPiWLFDV��e�YHUGDGH�TXH�R�FOLPD�p�XP�GRV�DVSHWRV�GDV�PXGDQoDV�JOREDLV��PDV�DV�
GLQkPLFDV�HFRQyPLFDV�H�GHPRJUiILFDV�WDPEpP�WrP�DPHDoDGR�D�FRQFUHWL]DomR�GR�'LUHLWR�+XPDQR�
D� XPD� $OLPHQWDomR� H� 1XWULomR� $GHTXDGDV� H� GD� 6REHUDQLD� $OLPHQWDU�� $V� PXGDQoDV� TXH� WrP�
RFRUULGR�j�HVFDOD�JOREDO�VmR�DQWUySLFDV�H�QmR�DQWUySLFDV��VHQGR�DV�SULPHLUDV�DV�TXH�PDLV�SUHRFXSDP�
RV� HVSHFLDOLVWDV� H� D� VRFLHGDGH� HP� JHUDO�� $WXDOPHQWH�� GLVFXWHP�VH� RV� IOX[RV� GH� SRSXODo}HV�� DV�
GHVHUWLILFDo}HV�HP�DOJXQV�SDtVHV�GH�ÈIULFD��DFHVVR�jV�WHUUDV��H�FRQIOLWRV�DVVRFLDGRV���RUJDQLVPRV�
JHQHWLFDPHQWH�PRGLILFDGRV� �2*0��� RQGH� VH� LQFOXHP� RV� SUREOHPDV� DVVRFLDGRV� DR� FRQWUROR� GDV�
VHPHQWHV��R�FXOWLYR�GH�DJURFRPEXVWtYHLV��D�SHUGD�GH�ELRGLYHUVLGDGH��R�DXPHQWR�GDV�FRQFHQWUDo}HV�
GH�FDUERQR�QD�DWPRVIHUD�H�RV�ULVFRV�H�GHVDVWUHV�QDWXUDLV��VHFDV��FKHLDV��HWF����)$2������E��)$2��
,)$'��81,&()��:)3�DQG�:+2��������)$2������G���2V�SDtVHV�PHQRV�GHVHQYROYLGRV�WrP�VLGR�RV�
PDLV�DIHWDGRV�H�SRU�LVVR�R�WUDEDOKR�GDV�1Do}HV�8QLGDV�WHP�LGR�DOpP�GR�IRUQHFLPHQWR�GH�DOLPHQWRV��
$V� 1Do}HV� 8QLGDV� WrP�� VREUHWXGR�� DSRVWDGR� QR� LQFUHPHQWR� GD� UHVLOLrQFLD� H� QD� SDVVDJHP� GH�
FRQKHFLPHQWRV�QHFHVViULRV�SDUD�TXH�DV�SHVVRDV�VREUHYLYDP�SDUD�Oi�GD�DMXGD�DOLPHQWDU��(P�������R�
3URJUDPD�$OLPHQWDU�0XQGLDO��3$0��UHFHEHX�R�UHFRQKHFLPHQWR�GHVWH�WUDEDOKR�FRP�D�VXD�GLVWLQomR�
FRP�R�3UpPLR�1REHO�GD�3D]���

1HVVD�OLQKD�GH�SHQVDPHQWR��ID]�WRGR�R�VHQWLGR�UHOHPEUDU�RV�HVWXGRV�GH�$PDUW\D�6HQ��������
������ TXH� QD� GpFDGD� GH� RLWHQWD� TXHVWLRQDYDP� D� UHODomR�� TXDVH� H[FOXVLYD�� GD� IRPH� FRP� D�
GLVSRQLELOLGDGH�DOLPHQWDU�H�Mi�FRQVLGHUDYDP�D�LQIOXrQFLD�GDV�TXHVW}HV�UHIHUHQWHV�DR�DFHVVR�H�jV�VXDV�
OLJDo}HV� DRV� SURFHVVRV� SROtWLFRV�� VRFLDLV� H� HFRQyPLFRV� �'LOOH\� H� %RXGUHDX�� ������� $V� QRYDV�
DERUGDJHQV� WDPEpP� YHHP� DV� VLWXDo}HV� GH� LQVHJXUDQoD� DOLPHQWDU� SDUD� Oi� GR� FRQWH[WR� GD�
GLVSRQLELOLGDGH�GH�DOLPHQWRV��TXH�SDVVDUDP�D�LQFRUSRUDU�XP�FDWiORJR�GLIHUHQFLDGR�GH�GLVFXVV}HV�
FRPR��DV�GHVLJXDOGDGHV�QR�DFHVVR�DRV�DOLPHQWRV��D�FRQFHQWUDomR�GD�FRPHUFLDOL]DomR�HP�FDGHLDV�GH�
VXSHU�H�KLSHUPHUFDGRV��D�LQGXVWULDOL]DomR�GRV�VLVWHPDV�DOLPHQWDUHV��D�VXVWHQWDELOLGDGH�DPELHQWDO��R�
PRQRSyOLR�GH�VHPHQWHV��RV�2*0��DV�TXHVW}HV�GH�VD~GH��.LFNEXVFK��������7KRPSVRQ�HW�DO���������
&DUU��������H�GH�HGXFDomR��(VWDV�TXHVW}HV�PDFURHFRQyPLFDV�H�VRFLDLV�UHIOHWHP�VH�QR�TXRWLGLDQR�GD�
DOLPHQWDomR� H� GD� QXWULomR� GH� WRGDV� DV� SHVVRDV�� GHOLPLWDQGR� D� IURQWHLUD� HQWUH� D� VHJXUDQoD� H� D�
LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� (VWD� DSUR[LPDomR� DRV� DVSHWRV� VRFLDLV� H� FXOWXUDLV� GD� 6$1�
SHUPLWH�YHU�SDUD�Oi�GD�FRQVWUXomR�UtJLGD��QRUPDWLYD��GR�PRGHOR�HFRQyPLFR��SHUPLWH�XPD�DQiOLVH�
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UHDO�GRV�SURJUDPDV�H�GDV�SROtWLFDV�S~EOLFDV�QHVWD�iUHD�WmR�HVVHQFLDO�j�PDQXWHQomR�H�TXDOLGDGH�GH�
YLGD���

e��DVVLP��FRQVHQVXDO�TXH�XPD�DOLPHQWDomR�VHJXUD�H�VDXGiYHO�p�D�VLWXDomR�LGHDO�SDUD�WRGDV�
DV�SHVVRDV�� LQGHSHQGHQWHPHQWH�GR�WHPSR�H�GR�HVSDoR�RQGH�VH�HQFRQWUHP��$�GLVSRQLELOLGDGH�H�R�
DFHVVR� D� DOLPHQWRV� VHJXURV� H� QXWULWLYRV� GHYHP� LU� SDUD� DOpP� GD� VDWLVIDomR� GH� QHFHVVLGDGHV� H�
SUHIHUrQFLDV�� GHYHP� SRVVLELOLWDU� EHP�HVWDU� H� VD~GH�� e� SRU� LVVR� TXH� RV� SLODUHV� GD� 6$1� VmR�
FDUDFWHUL]DGRV� SHOD� )$2�� HP� WRGRV� RV� GRFXPHQWRV� TXH� DERUGDP� HVWD� SUREOHPiWLFD�� SHOD�
GLVSRQLELOLGDGH��DFHVVR��XWLOL]DomR�GRV�DOLPHQWRV�H�HVWDELOLGDGH�HFRQyPLFD�H�SROtWLFD�GRV�GLIHUHQWHV�
SDtVHV��$�6$1�p�XP�FRQFHLWR�IOH[tYHO��TXH�WHP�HYROXtGR�PXLWR�DR�ORQJR�GR�WHPSR��H�SURYD�GLVVR�p�
R� IDFWR�GH� D�)$2� OKH� UHFRQKHFHU�GLPHQV}HV� VRFLRHFRQyPLFDV� H�FXOWXUDLV��3DVVRX�D� HQWHQGHU�VH�
FRPR� IXQGDPHQWDO� D� JDUDQWLD� GH� TXH� WRGRV�� HP� WRGR� R� WHPSR�� WHQKDP� DFHVVR� ItVLFR�� VRFLDO� H�
HFRQyPLFR�D�XPD�DOLPHQWDomR�VXILFLHQWH��VHJXUD�H�QXWULWLYD��TXH�DWHQGD�jV�QHFHVVLGDGHV�KXPDQDV�
GLiULDV�H�SUHIHUrQFLDV�DOLPHQWDUHV�GH�FDGD�XP�SDUD�D�FRQFUHWL]DomR�GH�XPD�YLGD�DWLYD�H�VDXGiYHO�
�)$2������H���

$�GHVLJXDOGDGH�QR�DFHVVR�D�DOLPHQWRV�DGHTXDGRV�p�XPD�UHDOLGDGH�XP�SRXFR�SRU�WRGR�R�
PXQGR��e�LPSHQViYHO�GHL[DU�GH�FRQVLGHUDU�D�UHODomR�GD�6$1�FRP�D�SREUH]D��$�VHJXUDQoD�DOLPHQWDU�
H� QXWULFLRQDO� SRGH� VHU�� FRPR� GHIHQGLGR� QXP� HVWXGR� VREUH� D� 6$1� H� 'HVHQYROYLPHQWR��
VLPXOWDQHDPHQWH�XPD�FDXVD�H�XP�HIHLWR�GD�SREUH]D��YHMDPRV��VH��SRU�XP�ODGR��D�GHILFLrQFLD�GH�
QXWULHQWHV�� UHODFLRQDGD� VREUHWXGR� FRP� D� IDOWD� GH� DFHVVR� D� DOLPHQWRV� DGHTXDGRV� TXDOLWDWLYD� H�
TXDQWLWDWLYDPHQWH��SHUSHWXD�D�SREUH]D�H�D�SULYDomR�GH�XPD�DOLPHQWDomR�DGHTXDGD��SRU�RXWUR�ODGR��
D�SREUH]D�DFHQWXD�D�Pi�QXWULomR�H�JHUD�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��)HUUHLUD��
�������$VVLP�� D� IRPH�� D� GHVQXWULomR� H� D� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� �HP� WRGDV� DV� VXDV�
GLPHQV}HV��VmR�UHVSRQViYHLV�SRU�FtUFXORV�GH�SREUH]D��TXH�VH�QmR�WUDYDGRV�DWHPSDGDPHQWH�SRGHP�
VHU� LUUHYHUVtYHLV� SRU� FRPSURPHWHUHP� R� GHVHQYROYLPHQWR� KXPDQR� H� R� GHVHQYROYLPHQWR� GDV�
VRFLHGDGHV�H�HFRQRPLD�GRV�SDtVHV��$�SREUH]D�H�D�LQVHJXUDQoD�DOLPHQWDU�VmR�SUREOHPDV�HVWUXWXUDLV�
TXH�DIHWDP�DV�VRFLHGDGHV�H�DV�HFRQRPLDV��SHOR�TXH�R�GHVHQKR�H�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�
F{QVRQDV�FRP�D�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GH�WRGD�D�SRSXODomR�p�SDUWH�GD�VROXomR��1mR�SRGH�
p�GHL[DU�VH�GH�IRUD�D�FRPSOH[LGDGH�GR�FRQFHLWR�GH�SREUH]D��TXH�YDL�PXLWR�SDUD�DOpP�GD�LQVXILFLrQFLD�
GH�UHQGLPHQWRV��LQFOXL�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV�H�HVVHQFLDLV�SDUD�D�PDQXWHQomR�GD�YLGD�
H� R� DFHVVR� D� RSRUWXQLGDGHV� H� PHLRV� SDUD� GHVHQYROYHU� FDSDFLGDGHV� TXH� SHUPLWDP� FULDU� DJHQWHV�
HFRQyPLFRV��SROtWLFRV��VRFLDLV�RX�FXOWXUDLV�DWLYRV�QD�VRFLHGDGH��6HQ����������

0DV�R�HQWHQGLPHQWR�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�p�GLIHUHQWH�TXDQGR�VH� IDOD�GH�
SDtVHV�GHVHQYROYLGRV�H�GH�SDtVHV�HP�GHVHQYROYLPHQWR��1RV�SDtVHV�GHVHQYROYLGRV�D�GLVFXVVmR�HP�
WRUQR�GR�FRQFHLWR�OLJD�VH�HVVHQFLDOPHQWH�D�DVSHWRV�PpGLFR�VDQLWiULRV��QRPHDGDPHQWH�TXHVW}HV�GH�
KLJLHQH�� FRQVWLWXLomR� TXtPLFD� H� ELROyJLFD� H� FRQVHUYDomR��2� TXH� QmR� VLJQLILFD� TXH� QmR� H[LVWDP�
FDUrQFLDV�DOLPHQWDUHV�RX�SUREOHPDV�QXWULFLRQDLV�JUDYHV�QHVWDV�SRSXODo}HV��SRUTXH�H[LVWHP��$�PDLRU�
GLIHUHQoD�p�TXH�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�R�FRQFHLWR�HVWi�PDLV�YROWDGR�SDUD�DV�GLPHQV}HV�GD�
GLVSRQLELOLGDGH� H� GR� DFHVVR�� VHQGR� R� FRPEDWH� j� IRPH� FUyQLFD� H� VXEQXWULomR� DV� PDLRUHV�
SUHRFXSDo}HV�� 1R� FRQWLQHQWH� DIULFDQR� HVWDV� SUHRFXSDo}HV� VmR� DLQGD�PDLV� HYLGHQWHV�� $� IRPH� p�
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FDXVDGD�SHOD�SREUH]D�H[WUHPD��TXH�SRU�VXD�YH]�p�PXLWR�PRWLYDGD�SHOD�JHVWmR�S~EOLFD�H�LUUHIOHWLGR�
GHVLQYHVWLPHQWR�QD�DWLYLGDGH�DJUtFROD�±�D�EDVH�GH�VXEVLVWrQFLD�GH�PXLWDV�IDPtOLDV��$�DJULFXOWXUD�H�
R� FRPpUFLR� GH� UXD�� QRPHDGDPHQWH� FRPHUFLDOL]DomR� GH� EHQV� DOLPHQWDUHV�� VmR� DV� DWLYLGDGHV�
HFRQyPLFDV�FHQWUDLV�QD�YLGD�GDV�SRSXODo}HV�PDLV�SREUHV�H�RX�UXUDLV��)$2������D������E���(�QmR�
SRGHPRV�HVTXHFHU�RXWUD�TXHVWmR�PXLWR�LPSRUWDQWH��RV�SDtVHV�DIULFDQRV��QRPHDGDPHQWH�GD�ÈIULFD�
6XEVDULDQD��VmR�PXLWR�IODJHODGRV�SHOR�FOLPD��VHQGR�XUJHQWH�HIHWLYDU�SROtWLFDV�S~EOLFDV�GH�JHVWmR�GRV�
ULVFRV� TXH� OKH� HVWmR� DVVRFLDGRV��$V� DOWHUDo}HV� FOLPiWLFDV�� DV� VHFDV� FUHVFHQWHV� H� RV� SHUtRGRV� GH�
FKHLDV��FRPR�RFRUUHX�TXDQGR�PH�HQFRQWUDYD�HP�$QJROD�HP�������FKHLDV�QD�&DWXPEHOD��%HQJXHOD��
HP�PDUoR�GH������H�VHFD�QR�&XQHQH�HP�DEULO�GR�PHVPR�DQR�����REULJDP�D�XPD�DWXDomR�SROtWLFD�
GLULJLGD�H�DGDSWDGD�TXH�QmR�Vy�IDFLOLWH�R�DXPHQWR�GD�SURGXWLYLGDGH�H�D�UHJXODULGDGH�GDV�SURGXo}HV��
FRPR�VDOYDJXDUGH�D�VD~GH�S~EOLFD��3RU�RXWUDV�SDODYUDV��DV�Do}HV�GHYHP�HYLWDU�D�SHUSHWXDomR�GD�
IRPH�H�GD�SREUH]D�H�D�GLVVHPLQDomR�GH�GRHQoDV�WUDQVPLVVtYHLV�H�QmR�WUDQVPLVVtYHLV���

(P� $QJROD�� TXH� p� R� SDtV� GH� LQWHUHVVH� GHVWD� LQYHVWLJDomR�� H[LVWHP� LQ~PHURV� SURMHWRV��
VREUHWXGR�FRILQDQFLDGRV��FRP�LPSDFWR�QD�6$1��PDV�YRX�PHQFLRQDU�XP�SURMHWR�GH������TXH�VHL�
HVWDU� HP�H[HFXomR� H� TXH� VH� UHODFLRQD� FRP�RV� HYHQWRV� DFLPD� VXSUDFLWDGRV�� ³)RUWDOHFLPHQWR� GDV�
(VWUXWXUDV�H�&DSDFLGDGHV�,QVWLWXFLRQDLV�GH�*HVWmR�GH�5LVFR�GH�'HVDVWUHV��*5'�´��(VWi�GLUHWDPHQWH�
UHODFLRQDGR�FRP�DV�DOWHUDo}HV�FOLPiWLFDV�H�DV�FDWiVWURIHV�QDWXUDLV��WHP�R�DSRLR�GR�3URJUDPD�GDV�
1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��318'��H�HVWi�LQVHULGR�QXP�3URJUDPD�PDLV�DPSOR�TXH�p�
R� 3URJUDPD� SDUD� R� )RUWDOHFLPHQWR� GD� 5HVLOLrQFLD� H� GD� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO�
�)5(6$1���������������ILQDQFLDGR�SHOD�8QLmR�(XURSHLD��8(���e�XP�SURMHWR�GLULJLGR�j�UHJLmR�6XO�
H� YLVD�� WDO� FRPR� R� 3URJUDPD� )5(6$1�� ³FRQWULEXLU� SDUD� D� UHGXomR� GD� IRPH�� SREUH]D� H�
YXOQHUDELOLGDGH��LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QDV�SURYtQFLDV�GH�$QJROD�PDLV�DIHWDGDV�SHODV�
DOWHUDo}HV�FOLPiWLFDV��QRPHDGDPHQWH�&XQHQH��+XtOD�H�1DPLEH´����7HP�FRPR�REMHWLYR�SULQFLSDO�
IRUPDU�H�FDSDFLWDU�D�SURWHomR�FLYLO�DQJRODQD�QD�JHVWmR�GR�ULVFRV�H�GHVDVWUHV��TXH�p�XPD�GDV�PDLRUHV�
SUHPrQFLDV� HP� PDWpULD� GH� JHVWmR� H� DQiOLVH� GR� ULVFR�� 1R� HQWDQWR�� HVWH� SURMHWR� UHTXHU� XP�
DFRPSDQKDPHQWR� FRQVWDQWH� GRV� SURPRWRUHV� H� GH� HQWLGDGHV� H[WHUQDV� SDUD� TXH� VHMD� HIHWLYDPHQWH�
LPSOHPHQWDGR��Mi�TXH�D�PDLRU�GLILFXOGDGH�GHVWHV�SURMHWRV�SURPRYLGRV�SRU�HQWLGDGHV�LQWHUQDFLRQDLV�
p� JDUDQWLU� XPD� ERD� JHVWmR� GH� UHFXUVRV� KXPDQRV� H� ILQDQFHLURV�� ([LVWH� QR� SDtV� XP� SUREOHPD� GH�
LPSOHPHQWDomR��DPSODPHQWH�UHFRQKHFLGR�SHORV�UHSUHVHQWDQWHV�GRV�RUJDQLVPRV�S~EOLFRV�TXH�YLVLWHL��
TXH�VH�UHIOHWH�QR�LQVXFHVVR�GD�(VWUDWpJLD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�DSRLDGD�
SHOD�)$2���

�
���9HU�QRWtFLDV�VREUH�RV�HYHQWRV�PHQFLRQDGRV��
KWWS���ZZZ�DQJRS�DR�DQJROD�SWBSW�QRWLFLDV�VRFLHGDGH�����������&KXYDV�FDXVDP�PRUWRV�GRLV�IHULGRV�
%HQJXHOD���F��F�E�������DI��DI�E��I��FF����H��KWPO�
KWWSV���ZZZ�DQJRS�DR�DQJROD�SWBSW�QRWLFLDV�VRFLHGDGH�����������6HFD�&XQHQH�FRP�QXPHURV�DVVXVWDGRUHV��������I�
���E���E��E������IE���G���D�KWPO�
���'HFUHWR�3UHVLGHQFLDO����������GH�DJRVWR��DSURYDomR�GR�$FRUGR�GH�ILQDQFLDPHQWR�GR�)5(6$1�$QJROD���
���9HU�GHVFULomR�GR�SURMHWR��
KWWSV���LQIR�XQGS�RUJ�GRFV�SGF�GRFXPHQWV�DJR�FRYHU���SDJH���VLJQHG���RI���SURGRF���IUHVDQ�SGI�
0DLV� LQIRUPDo}HV� VREUH� R� )5(6$1� HVWmR� GLVSRQtYHLV� QR� VLWH� GR� ,QVWLWXWR� &DP}HV�� KWWSV���ZZZ�LQVWLWXWR�
FDPRHV�SW�DFWLYLW\�R�TXH�ID]HPRV�FRRSHUDFDR�FRRSHUDFDR�QD�SUDWLFD�SURMHWRV�FRP�D�XH�IUHVDQ�IRUWDOHFLPHQWR�GD�
UHVLOLHQFLD�H�GD�VHJXUDQFD�DOLPHQWDU�H�QXWULFLRQDO�HP�DQJROD�
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$SHVDU�GD�PXOWLGLPHQVLRQDOLGDGH�GR�FRQFHLWR�GH�6$1��DV�GLPHQV}HV�GD�GLVSRQLELOLGDGH�H�
GR�DFHVVR�VmR�DV�TXH�DFDUUHWDP�PDLRU�SUHRFXSDomR�JOREDO�SRU�VHUHP�SURGXWRUDV�GH�GHVLJXDOGDGHV��
1RV�SDtVHV� DIULFDQRV�R� FHQiULR�p� DLQGD�PDLV� FRPSOH[R�SRU�D�GLVSRQLELOLGDGH�GH� DOLPHQWRV�SDUD�
FRQVXPR�LQWHUQR�FRQWLQXDU�PXLWR�RVFLODQWH��DVVLP�FRPR�RV�SUHoRV��YRODWLOLGDGH���R�TXH�REYLDPHQWH�
WHP�LPSOLFDo}HV�GLUHWDV�QR�DFHVVR�H�QR�FRQVXPR�GH�DOLPHQWRV�DGHTXDGRV��2V�SUHoRV�HOHYDGRV�GRV�
SURGXWRV�DOLPHQWDUHV�QmR�Vy�UHGX]HP�RV�UHQGLPHQWRV�FRPR�DJUDYDP�D�LQVHJXUDQoD�DOLPHQWDU�H�D�
GHVQXWULomR� GD� SRSXODomR� SREUH�� $� SRSXODomR� SREUH� DFDED� SRU� FRQVXPLU� DOLPHQWRV� HP�PHQRU�
TXDQWLGDGH�H�TXDOLGDGH��WHQGR�XPD�GLHWD�TXH�VH�UHVXPH�j�VDWLVIDomR�GDV�QHFHVVLGDGHV�ILVLROyJLFDV��
2X� VHMD�� XPD� GLHWD� HVVHQFLDOPHQWH� GH� EDVH� FDOyULFD� H� QXWULFLRQDOPHQWH� GHVDGHTXDGD� SRU� QmR�
FRQWHPSODU�QXWULHQWHV�YDULDGRV��7HU�XPD�DOLPHQWDomR�DGHTXDGD�H�VDXGiYHO�WRUQD�VH�LQFRPSRUWiYHO�
SDUD� DV� IDPtOLDV� SREUHV�� 2V� UHODWyULRV� LQWHUQDFLRQDLV� VREUH� D� 6$1� QR� PXQGR� DOHUWDP� SDUD� D�
QHFHVVLGDGH� GH� VH� JDUDQWLU� R� DFHVVR� D� DOLPHQWRV� GH� TXDOLGDGH�� 0HVPR� HP� SDtVHV� HP�
GHVHQYROYLPHQWR�� RQGH� DV� GRHQoDV� FUyQLFDV� QmR� WUDQVPLVVtYHLV� FRPHoDP� D� UHJLVWDU� Q~PHURV�
SUHRFXSDQWHV��p�XUJHQWH�WRUQDU�DV�GLHWDV�VDXGiYHLV�H�VXVWHQWiYHLV�HFRQRPLFDPHQWH�DFHVVtYHLV�D�WRGDV�
DV�SHVVRDV��)$2��,)$'��81,&()��:)3�H�:+2���������������$�UHVROXomR�RX�PLQLPL]DomR�GDV�
VLWXDo}HV�GH�YXOQHUDELOLGDGH�H�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HVWmR��DVVLP��PXLWR�GHSHQGHQWHV�
GD�H[LVWrQFLD�H�GR�VXFHVVR�GDV�SROtWLFDV�S~EOLFDV�GH�FRPEDWH�j�SREUH]D���

&RPR�SURPRYHU�D�VD~GH�H�ERD�QXWULomR�TXDQGR�D�SRSXODomR�PXQGLDO�HVWi�HP�FRQVWDQWH�
FUHVFLPHQWR�H�H[LVWHP�PDLV�GH�����PLOK}HV�GH�SHVVRDV� �LELGHP��D�SDVVDU� IRPH"�&RPR�IDODU�GH�
HGXFDomR� DOLPHQWDU�� LQRFXLGDGH� H� PDQXVHDPHQWR� GH� DOLPHQWRV� RX� PHVPR� GH� VXVWHQWDELOLGDGH�
DOLPHQWDU� HP� SDtVHV� RQGH� D� GLVSRQLELOLGDGH� H�� VREUHWXGR�� R� DFHVVR� VmR� OLPLWDGRV"�(VWDV� VmR� DV�
TXHVW}HV�H�RV�GHVDILRV�SULQFLSDLV��([LVWHP�SUREOHPDV�GH�EDVH�TXH�WrP�GH�VHU�UHVROYLGRV�SDUD�TXH�
SRVVDPRV�JHQHUDOL]DU�DV�GLVFXVV}HV�HP�WRUQR�GD�6$1��$�SRSXODomR�QmR�SDUD�GH�FUHVFHU��DWXDOPHQWH�
VRPRV�PDLV�GH�����PLO�PLOK}HV�GH�SHVVRDV����R�TXH�ID]�GD�6$1�PXQGLDO�XPD�SUHRFXSDomR�H�XP�
GHVDILR�TXH�GHYH�VHU�SHQVDGR�GD�HVFDOD�PDFUR��SODQR�LQWHUQDFLRQDO�H�QDFLRQDO��j�HVFDOD�PDLV�PLFUR�
�GDV�IDPtOLDV�H�GR�LQGLYtGXR���e�XP�SUREOHPD�GH�P~OWLSODV�FDXVDV�H�HIHLWRV�TXH�H[LJH�VHU�UHVROYLGR��
RX�SHOR�PHQRV�PLQLPL]DGR��D�SDUWLU�GH�XPD�DERUGDJHP�KROtVWLFD���

(P�SDtVHV�FRPR�$QJROD�RV�SUREOHPDV�LQFOXHP�D�IDOKD�QD�VDWLVIDomR�GH�QHFHVVLGDGHV�H�QD�
JDUDQWLD�GH�GLUHLWRV�KXPDQRV�EiVLFRV��FRPR�R�'+$1$�H�R�GLUHLWR�j�VD~GH��H�R�PRGXV�RSHUDQGL�QD�
JHVWmR�S~EOLFD�GD�6$1��6DEH�VH�TXH�SDUD�DWLQJLU�D�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�TXDOTXHU�
SDUWH�GR�PXQGR�WrP�GH�VH�PHOKRUDU�RV�LQGLFDGRUHV�GH�VD~GH��RV�LQGLFDGRUHV�VRFLDLV�H�GH�EHP�HVWDU��
3RU� LVVR�� SURSRQKR� SHQVDU� D� 6$1� HP� $QJROD�� SDtV� PHUJXOKDGR� HP� KHWHURJHQHLGDGHV�� QXPD�
SHUVSHWLYD�LQWHU�H�PXOWLGLVFLSOLQDU�TXH�DUWLFXOH�R�SUREOHPD�H�DV�VXDV�SRVVtYHLV�VROXo}HV��$V�VROXo}HV�
QmR� VmR� QRYDV�� WDO� FRPR� RV� SUREOHPDV��PDV� H[LJHP� D� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� GH�
DOLPHQWDomR� H� GH� QXWULomR�PXOWLVVHFWRULDLV� H� DGDSWDGDV� DRV� FRQWH[WRV� H� UHDOLGDGHV� GH� YLGD� GRV�
DQJRODQRV��+DYHQGR�HVVH��UH�FRQKHFLPHQWR�GDV�VROXo}HV��LPS}H�VH�RXWUD�TXHVWmR��HVWDPRV�SHUDQWH�
XPD� UHDO� LQFDSDFLGDGH�GR�(VWDGR�SDUD� UHVROYHU�RV�SUREOHPDV�HP� WRUQR�GD�6$1��RX�Ki� IDOWD�GH�
LQWHUHVVH�H�YRQWDGH�SROtWLFD"�3DUD�SHUFHEHU�R�TXH�WHP�VLGR�IHLWR�QHVWD�PDWpULD��VREUHWXGR�HP�WHUPRV�

�
���,QIRUPDomR�GD�SRSXODomR�PXQGLDO�VHPSUH�DWXDOL]DGD��KWWSV���ZZZ�ZRUOGRPHWHUV�LQIR��



�
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LQVWLWXFLRQDLV��LPSRUWD�DSXUDU�TXH�LQVWUXPHQWRV�GH�SROtWLFDV�S~EOLFDV�R�JRYHUQR�FRQVHJXLX�H�QmR�
FRQVHJXLX� FULDU� SDUD� TXH� DV� FRPXQLGDGHV�� QRPHDGDPHQWH� DV� PDLV� YXOQHUiYHLV�� VXSHUDVVHP�
VLWXDo}HV�GH�SREUH]D�H[WUHPD�H�GH� LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��3DUDOHODPHQWH��p�FUXFLDO�
DQDOLVDU� RV� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� DOLPHQWDU�� RX� IDWRUHV� GH� LQVHJXUDQoD� DOLPHQWDU�� H�
SURFXUDU�WHU�FRQWDFWR�FRP�H[SHULrQFLDV�H�YLYrQFLDV�GDV�FRPXQLGDGHV�H�LQGLYtGXRV��TXH�REYLDPHQWH�
WHUmR� FRQKHFLPHQWRV� H� LQIRUPDo}HV� YDOLRVRV� SDUD� R� LQFUHPHQWR� GR� VDEHU� FLHQWtILFR� QHVWD� iUHD��
$FUHGLWR�TXH�D�VLQHUJLD��RX�SRU�RXWUDV�SDODYUDV��D�SOXUDOLGDGH�GH�VDEHUHV�WHP�R�SRGHU�GH�GHVSHUWDU�
SDUD� QRYRV� ULVFRV�� FRP� PDLRU� RX� PHQRU� LQFHUWH]D�� H�RX� SDUD� QRYDV� IRUPDV� GH� PLWLJDomR� RX�
UHVROXomR��

7HUPLQR�HVWD�SULPHLUD�DERUGDJHP�j�SUREOHPiWLFD��UHOHPEUDQGR�TXH�6$1��R�'+$1$�H�D�
6REHUDQLD�$OLPHQWDU�VmR�SUHRFXSDo}HV� LQWHUQDFLRQDLV�TXH�QHFHVVLWDP�GR�FRQKHFLPHQWR� ORFDO�GD�
IRUPD� FRPR� HVWmR� D� VHU� LQWHUSUHWDGDV�� DSURSULDGDV� H� JHULGDV� SHODV� SHVVRDV�� 3RUTXH� VmR� DV�
H[SHULrQFLDV� ORFDLV� YLYLGDV� TXH� QRV� GmR� RXWSXWV� UHDLV� GDV� PXGDQoDV� GHVSROHWDGDV� SHODV�
SUHRFXSDo}HV� JOREDLV�� TXH� QRV� DSUHVHQWDP� RV� DWRUHV� PDLV� RX� PHQRV� UHQRYDGRV�� $QJROD� SyV�
FRORQLDO��SyV�JXHUUD�FLYLO��HVWi�KRMH�VXEPHUVD�HP�QRYDV�IRUPDV�GH�LQWHUDomR��GH�VRFLDELOLGDGH�H�GH�
UHDomR��$V�QRo}HV�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�DUWLFXODomR�FRP�RV�GLUHLWRV�KXPDQRV�
VmR�FDGD�YH]�PDLV�UHVXOWDGR�GH�OXWDV�FRQFUHWDV��DOJXPDV�LQGLYLGXDLV��HPROGXUDGDV�HP�QRUPDWLYDV�
ORFDLV�H�UHGHV�GH�SRGHU�TXH�WHQGHP�D�WUDQVFHQGHU�R�ORFDO��:LOVRQ��������Mi�WLQKD�FKDPDGR�D�DWHQomR�
SDUD�D�QHFHVVLGDGH�GH�RV�HVWXGRV�VREUH�GLUHLWRV�KXPDQRV�VHUHP�PDLV�GHWDOKDGRV�H�WHUHP�HP�FRQWD�
DV�Do}HV�H�LQWHQo}HV�GRV�DWRUHV�GHQWUR�GH�GHWHUPLQDGR�FRQWH[WR�JHRJUiILFR�H�KLVWyULFR�GH�SRGHU���
$FUHVFHQWR�D�HVWD�LGHLD�GH�:LOVRQ�D�LPSRUWkQFLD�GH�R�LQYHVWLJDGRU�RX�D�HTXLSD�UHVSRQViYHO�SRU�HVWHV�
HVWXGRV�PDLV�GHWDOKDGRV�HVWDU�GLVSRQtYHO�SDUD�H[SHULHQFLDU�H�VHQWLU�R�ORFDO��e�HVWD�GLVSRQLELOLGDGH�
TXH�SHUPLWH�DERUGDU�RV�IHQyPHQRV�VRFLDLV�VHP�LQYLVLELOL]DU�D�H[SHULrQFLD�YLYLGD�GR�RXWUR��R�RXWUR�
TXH�RV�YLYH���

([LVWHP�PXLWRV� WUDEDOKRV� VREUH� SROtWLFDV� S~EOLFDV� H� JHVWmR� GR� ULVFR� GH� 6$1��PDV� VmR�
SRXFRV�RV�TXH�H[SORUDP�GH�IRUPD�ORFDOL]DGD�H�SURIXQGD�DV�YLYrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO� H�� SRU� FRQVHTXrQFLD�� D� JDUDQWLD� �RX� QmR�� GR� GLUHLWR� D� XPD� DOLPHQWDomR� H� QXWULomR�
DGHTXDGDV��(VWD�WHVH�SUHWHQGH�SUHHQFKHU�HVWD�ODFXQD�SRU�PHLR�GH�XPD�SURSRVWD�WHyULFD�H�HPStULFD�
PXOWLGLVFLSOLQDU� TXH� OHYD� HP� FRQVLGHUDomR� DV� QHFHVVLGDGHV� H� GLUHLWRV� GDV� SHVVRDV� H� YDORUL]D� DV�
H[SHULrQFLDV�YLYLGDV�HP�FRQWH[WRV�SDUWLFXODUHV��H�DLQGD�DVVLP�PXLWR�KHWHURJpQHRV��TXH�DSHODP�D�
XPD�DERUGDJHP�SROtWLFD�H�D�SURFHVVRV�GH�GHFLVmR�H�GH�JHVWmR�GR�ULVFR�LQFOXVLYRV���

(VWUXWXUD�GD�WHVH�

(VWD�WHVH�IRL�HVFULWD�QD�SULPHLUD�SHVVRD��PDLRULWDULDPHQWH�GR�VLQJXODU��LQWHQFLRQDOPHQWH��
$FKR�TXH�XP� WUDEDOKR�GHVWD�QDWXUH]D� HVFULWR� FRP� UHFXUVR� j�YR]�SDVVLYD� FRUUHULD�R� ULVFR�GH� VHU�
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LPSHVVRDO��IULR�H�JHQpULFR��$VVXPLU�D�LPSRUWkQFLD�GR�³HX´�QR�WH[WR�LPSULPH��QD�PLQKD�RSLQLmR��
IRUoD� j� SUREOHPiWLFD� H� jV� VROXo}HV�� H[SUHVVDQGR� UHVSRQVDELOLGDGH� H� FRPSURPHWLPHQWR� FRP� RV�
UHVXOWDGRV��$VVXPLU�D�QDUUDWLYD�Gi�YLGD�DR�WH[WR��WRUQD�R�UHDO��)XL�DJHQWH�GHVWH�SURFHVVR�H�TXLV��DR�
PHVPR� WHPSR�TXH�H[SUHVVDYD�R� WHVWHPXQKR�GH�RXWURV��H[SUHVVDU�PH� WDPEpP�FRPR� WHVWHPXQKR�
YLYR�GHVWD�H[SHULrQFLD�FLHQWtILFD��(VWD�SRVLomR�QmR�UHWLUD�LPSRUWkQFLD�H�UHFRQKHFLPHQWR��FODUDPHQWH�
MXVWLILFDGRV�SHOD� DSRVWD�QD� LQWHUDomR�H�SDUWLOKD�GH� VDEHUHV�� D�QHQKXP�GRV�SDUWLFLSDQWHV� H�� FODUR��
WDPEpP�QmR�RV�UHWLUD�D�QHQKXP�GRV�RXWURV�TXH�HP�PRPHQWRV�FUXFLDLV�GD�LQYHVWLJDomR�IRUDP�GDQGR�
RV�VHXV�FRQWULEXWRV��(VWH�WUDEDOKR�p�UHVXOWDGR�GH�WXGR�LVWR��PDV�SRU�H[SUHVVDU�DV�PLQKDV�RSo}HV�H�
RSLQL}HV�TXLV�DVVXPL�OR�QD�SULPHLUD�SHVVRD��2�WH[WR�IRL�HVFULWR�SDUD�HVWDEHOHFHU�XP�GLiORJR�FRP�R�
OHLWRU��SDUD�R�HQYROYHU�QD�OLQKD�GH�UDFLRFtQLR�H�ID]HU�SHUFHEHU�SRU�VL�D�LPSRUWkQFLD�GH�R�HVFUHYHU�QD�
SULPHLUD�SHVVRD���

1HVVH� VHQWLGR�� RSWHL� SRU� HVWUXWXUDU� D� WHVH� HP� XPD� LQWURGXomR�� VHLV� FDStWXORV� H� XPD�
FRQFOXVmR��3RU�IRUPD�D�FRQWH[WXDOL]DU�RV�OHLWRUHV��WRGRV�RV�FDStWXORV��LQFOXLQGR�D�LQWURGXomR�RQGH�
VH�LQVHUH�HVWH�VXESRQWR��LQLFLDP�FRP�XPD�VtQWHVH�GDV�SULQFLSDLV�LGHLDV�D�VHUHP�GLVFXWLGDV���

1D� LQWURGXomR� FRQWR� D� KLVWyULD� GHVWD� LQYHVWLJDomR�� DV�PLQKDV�PRWLYDo}HV� H� DVSLUDo}HV��
VLQWHWL]R� DV� RSo}HV� WHyULFDV� H� PHWRGROyJLFDV�� DSUHVHQWR� XP� PRGR� GH� VHU� H� GH� ID]HU� FLrQFLD�
�HQWHQGDP�VH��DV�PLQKDV�YDORUL]Do}HV�H�SRVLFLRQDPHQWRV��H�H[SRQKR�D�SUREOHPiWLFD�GD�6$1�QR�
PXQGR� H� HP� $QJROD�� 1R� FDStWXOR� ��� DSUHVHQWR� D� DOLPHQWDomR� FRPR� 'LUHLWR� +XPDQR� H� FRPR�
QHFHVVLGDGH� EiVLFD� SDUD� D� PDQXWHQomR� GH� XPD� YLGD� GLJQD�� SDUD� HP� VHJXLGD� DYDQoDU� SDUD� RV�
FRQFHLWRV� GH� GHWHUPLQDQWHV� VRFLDLV�GH� VD~GH� H� GH� VHJXUDQoD� DOLPHQWDU�H� QXWULFLRQDO��7HUPLQR� R�
SULPHLUR�FDStWXOR�FRP�D�DSUHVHQWDomR�GRV�FRQFHLWRV�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��GH�ULVFR�
H�GH�YXOQHUDELOLGDGH�DOLPHQWDU�HP�DUWLFXODomR�FRP�D�VD~GH�H�D�GRHQoD��1R�FDStWXOR�����GHEUXoR�PH�
VREUH�D�WHPiWLFD�GD�SROtWLFD��GR�RSRUWXQLVPR�SROtWLFR�H�GDV�SROtWLFDV�SDUD�FRQWH[WXDOL]DU�D�JHVWmR�GR�
ULVFR�GH�6$1�H�GHVWDFDU�R�SDSHO�GH�WRGRV�RV�VHXV�LQWHUYHQLHQWHV��(VWH�FDStWXOR�WHUPLQD�FRP�XPD�
UHIOH[mR� GR� FRQFHLWR� GH� FLGDGDQLD� DOLPHQWDU��1R� FDStWXOR� ��� GHVFUHYR� H� IXQGDPHQWR� DV� RSo}HV�
PHWRGROyJLFDV��DSUHVHQWDQGR�WRGDV�DV�HWDSDV��H�FDUDFWHUL]R�R�WHUULWyULR�H�D�SRSXODomR�HVWXGDGD��1R�
FDStWXOR���� IDoR�R�HQTXDGUDPHQWR�H�FRQWH[WXDOL]DomR�GD�SUREOHPiWLFD�GD�6$1�HP�$QJROD��PDV�
WDPEpP�DSUHVHQWR�H�DQDOLVR�RV�LQVWUXPHQWRV�FRP�LPSDFWR�GLUHWR�H�LQGLUHWR�QD�JHVWmR�GR�ULVFR�GH�
6$1�QR�SDtV��2V�FDStWXORV���H���VmR�DVVXPLGRV�SRU�PLP�FRPR�FDStWXORV�GH�DSUHVHQWDomR�H�GLVFXVVmR�
GRV�UHVXOWDGRV��VmR�IUXWR�GR�FRQWDFWR�GLUHWR�FRP�R�WHUULWyULR�H�DV�FRPXQLGDGHV��1HVWHV�FDStWXORV�
DSUHVHQWR�R�HVWXGR�GH�FDVR�DR�PHVPR�WHPSR�TXH�GHVFUHYR�H�FDUDFWHUL]R�DV�H[SHULrQFLDV�GH�6$1�GD�
SRSXODomR�GH�%HODV��2�FDStWXOR���p�PDLV�DQDOtWLFR��SRUTXH�QHOH�DSUHVHQWR�RV�UHVXOWDGRV�H�UHIRUoR�DV�
WHRULDV�H�D�VXD�DGHTXDELOLGDGH�DR�HVWXGR��7DPEpP�SURSRQKR�XP�PRGHOR�TXH�SRGH�VHUYLU�FRPR�PHLR�
GH�YLJLOkQFLD�DOLPHQWDU�H�QXWULFLRQDO�H�XP�FRQMXQWR�GH�UHFRPHQGDo}HV�DRV�SDUFHLURV�GD�6$1�TXH�
FRQVLGHUR� DGDSWDGR� j� UHDOLGDGH� YLYLGD� HP� $QJROD� H�� SDUWLFXODUPHQWH�� HP� %HODV�� 3RU� ILP�� QD�
FRQFOXVmR�� DSUHVHQWR� XPD� UHIOH[mR� GRV� UHVXOWDGRV�� GHVWDFDQGR� DV� JUDQGHV� FRQFOXV}HV� GHVWD�
LQYHVWLJDomR��DV�SRWHQFLDOLGDGHV��H�FRQWULEXWRV���DV�IUDJLOLGDGHV�H�DV�SHUVSHWLYDV�GH�IXWXUR��
�
�
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(VWH� WUDEDOKR�� DSHVDU� GH� VH� LQVFUHYHU� QD� 6RFLRORJLD�� DVVXPH�VH� FRPR� PXOWL� H�
LQWHUGLVFLSOLQDU�� 6XSRUWD�VH� HP� PRGHORV� WHyULFRV� H� DQDOtWLFRV� FRPSURPHWLGRV� FRP� YiULDV�
GLVFLSOLQDV��3RU�RXWUDV�SDODYUDV�� FRQVLGHUR� H� WHQWR�DUWLFXODU�TXHVW}HV� IXQGDPHQWDLV�GH�GLIHUHQWHV�
iUHDV�FLHQWtILFDV�SDUD�XP�PHOKRU�HQWHQGLPHQWR�GD�SUREOHPiWLFD�GR�ULVFR�GH��LQ�VHJXUDQoD�DOLPHQWDU�
H�QXWULFLRQDO�D�GLIHUHQWHV�HVFDODV��1HVWH�FDStWXOR��H[SORUR�RV�DVSHWRV�WHyULFRV�TXH�FRQVLGHUR�PDLV�
UHOHYDQWHV�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�GD�LQYHVWLJDomR�H��FRQVHTXHQWHPHQWH��SDUD�D�DQiOLVH�
GR�REMHWR�GH�HVWXGR�SURSRVWR��

����� $OLPHQWDomR�QRV�'LUHLWRV�+XPDQRV���

$� IRPH� H� D� GHVQXWULomR� DLQGD� VmR� JUDQGHV� IODJHORV� VRFLDLV�� $SyV� DOJXPDV� GpFDGDV� GH�
SURJUHVVRV��D�IRPH�QR�PXQGR��TXH�p�PHGLGD�SHOD�SUHYDOrQFLD�GD�GHVQXWULomR��IRL�UHYHUWLGD�HP�������
3RUpP�� R� Q~PHUR� GH� SHVVRDV� DWLQJLGDV�SHOD� IRPH� DXPHQWRX� OHQWDPHQWH��(P������PDLV� GH�����
PLOK}HV� GH� SHVVRDV�QR�PXQGR�SDVVDYDP� IRPH�� RX� VHMD�� HVWDYDP�QXPD� VLWXDomR� GH� LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�FRQVLGHUDGD�VHYHUD��2�UHODWyULR�GH������³(VWDGR�GD�,QVHJXUDQoD�$OLPHQWDU�
H�1XWULFLRQDO�QR�0XQGR´�DYDQoD�TXH� DWp� �����R� Q~PHUR� GH�SHVVRDV� HP� HVWDGR� GH� VXEQXWULomR�
H[FHGHUi�RV�����PLOK}HV��DOHUWDQGR�DLQGD�TXH� D�SDQGHPLD�GD�&29,'����SRGH�DGLFLRQDU� D� HVWD�
SUHYLVmR�PDLV����D�����PLOK}HV�GH�SHVVRDV��'H�DFRUGR�FRP�RV�GDGRV�GRV�UHODWyULRV�³(VWDGR�GD�
,QVHJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�QR�0XQGR´�GH������H�������D�UHJLmR�GH�ÈIULFD�p�D�PDLV�DIHWDGD�
SRU�WHU�DV�PDLRUHV�WD[DV�GH�IRPH�GR�PXQGR�H�DSUHVHQWDU�tQGLFHV�TXH�FRQWLQXDP�HP�FUHVFLPHQWR�
�OHQWR��PDV�FRQVWDQWH��HP�TXDVH�WRGDV�DV�VXE�UHJL}HV��$�FDXVD�PDLV�DSRQWDGD�SDUD�HVWD�VLWXDomR�p�D�
GHVDFHOHUDomR� RX� HVWDJQDomR� HFRQyPLFD�� $� ÈVLD� WDPEpP� p� UHIHULGD� FRP� JUDQGH� SUHRFXSDomR��
SULQFLSDOPHQWH� RV� SDtVHV� GR� 6XO�� SRU� WHU� R�PDLRU� Q~PHUR� GH� SHVVRDV� VXEQXWULGDV��0DLV� GH� ����
PLOK}HV�GH�SHVVRDV�GHVQXWULGDV�YLYHP�QD�ÈVLD��)$2��,)$'��81,&()��:)3�H�:+2���������������
2XWUR�UHODWyULR�GD�)$2������E���³7KH�6WDWH�RI�)RRG�DQG�$JULFXOWXUH�������0RYLQJ�IRUZDUG�RQ�
IRRG� ORVV� DQG� ZDVWH� UHGXFWLRQ´�� UHYHOD� TXH� PXLWDV� GDV� VLWXDo}HV� GH� IRPH� H� VXEQXWULomR� VmR�
DJUDYDGDV�SHODV�SHUGDV� H�GHVSHUGtFLR� DOLPHQWDU��$�)$2�DSXURX�TXH�� D�QtYHO�PXQGLDO�� HQWUH�XP�
TXDUWR�H�XP�WHUoR�GRV�DOLPHQWRV�SURGX]LGRV�DQXDOPHQWH�SDUD�R�FRQVXPR�KXPDQR�QmR�p�DSURYHLWDGR��
WDO�YDORU�HTXLYDOH�D�FHUFD�GH�����PLO�PLOK}HV�GH�WRQHODGDV�GH�DOLPHQWRV��GRV�TXDLV�����GRV�FHUHDLV��
HQWUH����H�����GDV�UDt]HV��IUXWDV��KRUWDOLoDV�H�VHPHQWHV�ROHDJLQRVDV������GD�FDUQH�H�SURGXWRV�OiFWHRV�
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H�����GRV�SHL[HV��1D�yWLFD�GD�$JrQFLD��HVVHV�DOLPHQWRV�VHULDP�VXILFLHQWHV�SDUD�DOLPHQWDU���PLO�
PLOK}HV�GH�SHVVRDV��LELGHP���

1R�VHJXLPHQWR�GRV�GDGRV�DSUHVHQWDGRV��SDUHFH�PH�SHUWLQHQWH�LOXVWUDU�D�VLWXDomR�GH�IRPH�H�
LQVHJXUDQoD�DOLPHQWDU�QR�PXQGR��1R�SULPHLUR�PDSD��)LJXUD����p�SRVVtYHO�FRQVWDWDU�R�TXH�GLVVH�
DQWHV��D�UHJLmR�GH�ÈIULFD��VREUHWXGR�DR�6XO�GR�6DDUD��H�GD�ÈVLD��6XO��VmR�DV�TXH�UHTXHUHP�PDLV�
SUHRFXSDomR�H�FXLGDGR��2�ËQGLFH�*OREDO�GD�)RPH�DQDOLVRX�SDUD�����������SDtVHV��'HVWHV�IRUDP�
FODVVLILFDGRV� ����� XPD� UHGXomR� TXDQGR� FRPSDUDGR� FRP� ����� HP� TXH� RV� GDGRV� SHUPLWLUDP�
FODVVLILFDU������(VWD�DQiOLVH�H[FOXLX�RV�SDtVHV�PDLV�GHVHQYROYLGRV��GD�(XURSD��$PpULFD�GR�1RUWH�H�
2FHkQLD�� H� EDVHRX�VH� HP� TXDWUR� LQGLFDGRUHV�� D� SHUFHQWDJHP� GH� SRSXODomR� HP� VLWXDomR� GH�
VXEQXWULomR��FRP�DSRUWH�FDOyULFR�LQVXILFLHQWH���SHUFHQWDJHP�GH�FULDQoDV�DWp�FLQFR�DQRV�GH�LGDGH�
TXH�WHP�EDL[R�SHVR�SDUD�D�VXD�DOWXUD�H�D�SHUFHQWDJHP�TXH�WHP�EDL[R�SHVR�SDUD�D�VXD� LGDGH�H�D�
PRUWDOLGDGH��1R�VHJXQGR�PDSD��)LJXUD�����TXH�DSUHVHQWD�R�ËQGLFH�GD�6HJXUDQoD�$OLPHQWDU�GH�����
SDtVHV��GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR���DV�UHJL}HV�PDLV�YXOQHUiYHLV�VmR�ÈIULFD�H�ÈVLD�TXH�
RVFLODP� HQWUH� R� PRGHUDWH� SHUIRUPDQFH� �SHUIRUPDQFH� PRGHUDGD�� H� R� QHHGV� LPSURYHPHQW� �D�
QHFHVVLWDU�GH�PHOKRULDV���0DLV�j�IUHQWH�IDOR�GHVWH�tQGLFH��H[SOLFDQGR�PHOKRU�D�VXD�IRUPD�GH�FiOFXOR��
TXH�KRMH�WDPEpP�LQFOXL�XP�IDWRU�GH�DMXVWDPHQWR�VREUH�RV�UHFXUVRV�QDWXUDLV�H�D�UHVLOLrQFLD���

�

�
�

)LJXUD�����ËQGLFH�*OREDO�GD�)RPH��)RQWH��KWWSV���ZZZ�JOREDOKXQJHULQGH[�RUJ��



$/,0(17$d­2��6(*85$1d$�(�5,6&2�

� � ���

�
(P�PDWpULD�GH�6$1�p�SUHFLVR�ID]HU�XP�DSDUWH��R�LQGLFDGRU�GH�SUHYDOrQFLD�GD�GHVQXWULomR��

TXH�DJUHJD�GHILFLrQFLDV�FDOyULFDV�GH�XP�SDtV�LQWHLUR��QmR�p�XPD�PHGLGD�GD�VHJXUDQoD�DOLPHQWDU��e�
XP� LQGLFDGRU� LPSRUWDQWH�� PDV� TXH� SDUD� DOJXQV� DXWRUHV�� FRPR� $QGHUVRQ� �������� VXEHVWLPD� D�
GLPHQVmR�GD�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�FDXVDGD�SHOD�HVFDVVH]�D�FXUWR�SUD]R�RX�VD]RQDO��
SHOD�GLVFULPLQDomR�TXH�LPSHGH�SRSXODo}HV�PDUJLQDOL]DGDV�GH�WHUHP�DFHVVR�D�DOLPHQWRV�H�SHOD�IRPH�
RFXOWD��FDUDFWHUL]DGD�SHOD�GHILFLrQFLD�GH�YLWDPLQDV�H�PLQHUDLV���3RU�HVVHV�PRWLYRV��D�)$2�SDVVRX�D�
LQWURGX]LU� RXWURV� LQGLFDGRUHV� OLJDGRV� j�GLVSRQLELOLGDGH�� DFHVVR� H� XWLOL]DomR� GH� DOLPHQWRV�� R� TXH�
SHUPLWLX� DPSOLDU� D� LQWHUSUHWDomR� GR� HVWDGR� GH� LQVHJXUDQoD� DOLPHQWDU�� (�� QD� PHVPD� OLQKD� GH�
SHQVDPHQWR��QD�SHUVSHWLYD�GH�FDUDFWHUL]DU�GH�IRUPD�PDLV�DSURIXQGDGD�DV�VLWXDo}HV�GH�LQVHJXUDQoD�
DOLPHQWDU�SHOR�PXQGR� VXUJH�R�SURMHWR�³9RLFHV�RI� WKH�+XQJU\´��TXH�SURS}H�D� DSOLFDomR�GH�RLWR�
TXHVW}HV� VLPSOHV� �GH� UHVSRVWD� IHFKDGD�� VREUH� D� UHODomR� FRP� RV� DOLPHQWRV� H� D� HVFDVVH]�� (VVDV�
TXHVW}HV� FRPS}HP�� QR� VHX� FRQMXQWR�� XPD� HVFDOD�� (VFDOD� GH� ([SHULrQFLDV� FRP� D� ,QVHJXUDQoD�
$OLPHQWDU����),(6��VLJOD�HP�LQJOrV��TXH�YDL�GH�OHYH�D�VHYHUD�LQVHJXUDQoD�DOLPHQWDU��2�SURMHWR�SLORWR�
LQFOXLX�$QJROD��SRU�LVVR��QR�FDStWXOR���YROWR�D�HVWD�TXHVWmR���

(VWD�LQWURGXomR�ID]�VHQWLGR�DQWHV�GH�IDODU�GH�GLUHLWR�j�DOLPHQWDomR�H�QXWULomR��SRUTXH�XPD�
GDV�JUDQGHV�SUHRFXSDo}HV�GRV�GHFLVRUHV�SROtWLFRV�GH�GLIHUHQWHV�SDtVHV�GR�PXQGR�FRQWLQXD�D�VHU�D�
SURGXomR�DOLPHQWDU��0F)DGGHQ�H�6WHIDQRX��������3pUH]�(VFDPLOOD��6KDPDK�/HY\��&DQGHO���������
2X�VHMD��D�GLVSRQLELOLGDGH�H�R�DFHVVR�DRV�DOLPHQWRV��TXH�VH�VDEH�VHUHP�GHWHUPLQDQWHV�SDUD�D�JDUDQWLD�
GR�'LUHLWR�+XPDQR�j�$OLPHQWDomR��'+$��H�GD�6$1��(��VHJXQGR�$QGHUVRQ���������DLQGD�Ki�PXLWR�
WUDEDOKR� D� ID]HU�� D� $JHQGD� ����� SDUD� R� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� FRQWLQXD� D� SULRUL]DU� R�
FUHVFLPHQWR�HFRQyPLFR�QDFLRQDO�HP�YH]�GH�JDUDQWLU�RV�'LUHLWRV�+XPDQRV�GH�FDGD�SHVVRD��3DUD�D�
DXWRUD� p� SUHFLVR� LU� DOpP� GD� PHGLomR� GRV� UHVXOWDGRV� H� SDVVDU� D� PRQLWRUL]DU� FRPR� p� TXH� HVVHV�
UHVXOWDGRV� VmR� DOFDQoDGRV�� (OD� GHIHQGH� TXH� DSHVDU� GH� RV� LQGLFDGRUHV� GRV� 2EMHWLYRV� GH�

�
���9HU�PDLV�LQIRUPDo}HV�VREUH�D�),(6�HP��KWWS���ZZZ�IDR�RUJ�LQ�DFWLRQ�YRLFHV�RI�WKH�KXQJU\�ILHV�HQ��

)LJXUD�����ËQGLFH�6HJXUDQoD�$OLPHQWDU��)RQWH��KWWSV���IRRGVHFXULW\LQGH[�HLX�FRP��
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'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6��VHUHP�UHOHYDQWHV�SDUD�R�GLUHLWR�j�DOLPHQWDomR�H�j�QXWULomR��p�
LJXDOPHQWH�� VH� QmR� PDLV� UHOHYDQWH�� LQWURGX]LU� HOHPHQWRV� FRPR� D� SDUWLFLSDomR� GDV� SHVVRDV�� D�
YDORUL]DomR� GRV� SURFHVVRV� SDUD� Oi� GRV� UHVXOWDGRV�� R� UHFRQKHFLPHQWR� OHJDO� GHVVH� GLUHLWR� H� D�
SRVVLELOLGDGH�GH� UHVSRQVDELOL]DU� MXGLFLDOPHQWH�RV� VHXV� LQFXPSULPHQWRV� �LQFOXLQGR�SRU�SDUWH�GRV�
JRYHUQRV���6HP�HVWHV�HOHPHQWRV�RV�2'6�QmR�FRQVHJXHP�SRU�VL�Vy�LQGLFDU�IRUPDV�GH�DOFDQoDU�HVWH�
GLUHLWR�RX�GH�JDUDQWLU�D�6$1��

2�'+$�HVWi�FRQVDJUDGR�QR�DUWLJR����GD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�GH�
������VHQGR�D�SURPRomR�j�VXD�UHDOL]DomR�SUHYLVWD�HP�WUDWDGRV��UHODWyULRV�GH�HQWLGDGHV�LQWHUQDFLRQDLV�
H�YiULRV�LQVWUXPHQWRV�SROtWLFR�OHJDLV�YLJHQWHV�QRV�GLIHUHQWHV�(VWDGRV�QDomR��$�GHFODUDomR�QmR�WHP�
D�QDWXUH]D�MXUtGLFD�GH�XP�WUDWDGR��SRU�LVVR�IRL�GHVHQYROYLGD�DWUDYpV�GH�GRLV�SDFWRV��XP�VREUH�'LUHLWRV�
&LYLV� H� 3ROtWLFRV� H� RXWUR� VREUH� 'LUHLWRV� (FRQyPLFRV�� 6RFLDLV� H� &XOWXUDLV� �3,'(6&��� 2� '+$��
FRQWHPSODGR�QR�VHJXQGR�SDFWR��VXUJH�QR�FRQWH[WR�GR�GLUHLWR�D�XP�SDGUmR�GH�YLGD�DGHTXDGR��e�XP�
GLUHLWR�FRP�XPD�GXSOD�YHUWHQWH��R�GLUHLWR�IXQGDPHQWDO�GH�HVWDU�SURWHJLGR�GH�VLWXDo}HV�GH�IRPH�H�R�
GLUHLWR� D� XPD� DOLPHQWDomR�DGHTXDGD��2�'+$� WHP� VLGR� DOYR� GH� GLIHUHQWHV� LQWHUSUHWDo}HV�� D� VXD�
GHVLJQDomR�PDLV�DWXDO�p�D�GH�'LUHLWR�+XPDQR�j�$OLPHQWDomR�$GHTXDGD��'+$$���2�'+$$�p�PDLV�
DPSOR��QD�PHGLGD�HP�TXH�LPSOLFD�D�QHFHVVLGDGH�GH�FRQVWLWXLU�XP�DPELHQWH�HFRQyPLFR��SROtWLFR�H�
VRFLDO� TXH�SHUPLWD� jV�SHVVRDV� DWLQJLU� D� VHJXUDQoD� DOLPHQWDU�DWUDYpV�GRV� VHXV�SUySULRV�PHLRV�GH�
VXVWHQWR�H�GDV�VXDV�SUySULDV�HVFROKDV���

1HVVH� VHQWLGR�� DFKR� LPSRUWDQWH� GHVWDFDU� D� LQWHUSUHWDomR� GD� ),$1� ,QWHUQDFLRQDO��
2UJDQL]DomR� ,QWHUQDFLRQDO� GH�'LUHLWRV�+XPDQRV�� TXH� GHIHQGH�PDLV�� R�'+$$� GHYH� LQWHJUDU� GH�
IRUPD� SOHQD� D� GLPHQVmR� QXWULFLRQDO�� TXH� SUHFLVD� HVWDU� DMXVWDGD� DRV� TXDGURV� GH� UHIHUrQFLD� GD�
6REHUDQLD� $OLPHQWDU� H� GLUHLWRV� GDV� PXOKHUHV�� $� 6REHUDQLD� $OLPHQWDU�� TXH� p� XP� PRGHOR� TXH�
FHQWUDOL]D�D�GLPHQVmR�GR�SRGHU��SUHYr�D�LGHQWLILFDomR�GH�TXHP�GHYH�FRQWURODU�RV�UHFXUVRV�SURGXWLYRV�
H�QDWXUDLV�H�R�VHX�XVR��TXHP�GHYH�GHILQLU�DV�SROtWLFDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QD�QXWULomR�H�
TXHP�GHYH�UHJXODU�RV�GLIHUHQWHV�DWRUHV�GR�VHFWRU�HFRQyPLFR�H�SROtWLFR��LQFOXLQGR�RV�TXH�LQWHUYrP�D�
QtYHO� LQWHUQDFLRQDO�� 7DPEpP� p� XP�PRGHOR� TXH� YDORUL]D� H� FRQVLGHUD� D� QHFHVVLGDGH� GH� HOLPLQDU�
GHVLJXDOGDGHV�H�RSUHVV}HV�LQGLYLGXDLV�RX�FROHWLYDV��FRPR�DV�UHODFLRQDGDV�FRP�DV�PXOKHUHV��0DV�D�
FRQFUHWL]DomR�GH� WXGR� LVWR�Vy�p�SRVVtYHO�� FRPR�WDPEpP�DYDQoD�)OiYLR�9DOHQWH�� VH�RV�DOLPHQWRV�
IRUHP�HQFDUDGRV�SDUD�Oi�GDV�³FRPPRGLWLHV´��PHUFDGRULDV���2X�VHMD��GHYHP�VHU�SDUWH�GR�SURFHVVR�
VRFLDO�GH�DOLPHQWDomR�QR�TXDO�R�EHP�HVWDU�QXWULFLRQDO�p�XP�SUp�UHTXLVLWR�SDUD�VH�YLYHU�GH�IRUPD�Vm�
H�QmR�XP�PHUR�REMHWLYR�ILQDO��9DOHQWH��������),$1�,QWHUQDFLRQDO�HW�DO����������$�SDUWLU�GD�DVVXQomR�
GHVWDV�LGHLDV��HP�������D�VRFLHGDGH�FLYLO�FRP�R�DSRLR�GD�),$1�SURS{V�XPD�PLQXWD�GH�&yGLJR�GH�
&RQGXWD�,QWHUQDFLRQDO�VREUH�R�'+$��$�PLQXWD�FRQVLGHUDYD�D�LPSRUWkQFLD�GH�R�GLUHLWR�j�DOLPHQWDomR�
VHU�GHQRPLQDGR�FRPR�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�$GHTXDGDV��),$1�,QWHUQDFLRQDO�
HW�DO�����������

$SHVDU�GH�R�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�$GHTXDGDV�VHU�PRQLWRUL]DGR�SHOR�
&RPLWp�GH�'LUHLWRV�(FRQyPLFRV��6RFLDLV�H�&XOWXUDLV��&'(6&���p�R�SULQFtSLR�EDVH�GR�&RPLWp�GH�
6HJXUDQoD�$OLPHQWDU�0XQGLDO�GDV�1Do}HV�8QLGDV��yUJmR�LQWHUQDFLRQDO�UHVSRQViYHO�SHOR�GHEDWH�HP�
WRUQR�GDV�WRPDGDV�GH�GHFLVmR�TXH�DIHWDP�D�6$1��TXH�SUHYDOHFH��(VWH�&RPLWp�GHWpP�D�SULQFLSDO�
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SODWDIRUPD� LQWHUQDFLRQDO� H� LQWHUJRYHUQDPHQWDO�� TXH� LQFOXL� WRGRV� RV� VWDNHKROGHUV� HQYROYLGRV� QD�
JDUDQWLD�GD�6$1��H�WRGDV�DV�VXDV�UHFRPHQGDo}HV�H�UHVXOWDGRV�GHYHP�HVWDU�HP�VLQWRQLD�FRP�R�'LUHLWR�
+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR��3DUD�UHIRUoDU�DLQGD�PDLV�HVVH�FRPSURPLVVR��QD�����VHVVmR�GR�
&RPLWp��HP�RXWXEUR�GH�������IRL�DSURYDGD�XPD�SULPHLUD�YHUVmR�GR�0DUFR�(VWUDWpJLFR�*OREDO�SDUD�
D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��0(*���2�0(*�p�XP�LQVWUXPHQWR�TXH�DVVHQWD�QD�DSOLFDomR�
OyJLFD�GD�YLVmR�³HPSHQKDU�VH�SRU�XP�PXQGR� OLYUH�GD� IRPH��HP�TXH�RV�SDtVHV� LPSOHPHQWHP�DV�
GLUHWUL]HV� YROXQWiULDV� SDUD� D� UHDOL]DomR� SURJUHVVLYD� GR� GLUHLWR� j� DOLPHQWDomR� DGHTXDGD� QR�
FRQWH[WR�GD�VHJXUDQoD�DOLPHQWDU�GH�FDGD�SDtV´��)$2��������Q�S����e�XP�GRFXPHQWR�YLYR�TXH�LQFOXL�
UHVXOWDGRV�H�GHFLV}HV�GR�&RPLWp�GH�6HJXUDQoD�$OLPHQWDU�0XQGLDO�H�UHIOHWH�R�FRQVHQVR�LQWHUQDFLRQDO�
HQWUH�JRYHUQRV��&RPPLWWHH�RQ�:RUOG�)RRG�6HFXULW\����������

(QWmR��D�)$2�Yr�D�6$1�FRPR�HVWUDWpJLD�SDUD�D�JDUDQWLD�GR�'LUHLWR�+XPDQR�j�$OLPHQWDomR�
$GHTXDGD��'+$$�DLQGD�p�D�GHVLJQDomR�PDLV�XVDGD��FUHLR�TXH�SRU�VH�FRQVLGHUDU�TXH�R�³DGHTXDGD´�
LQFOXL�DV�TXHVW}HV�QXWULFLRQDLV��$�)$2�HODERURX�XP�JXLD�SUiWLFR�GH�VXSRUWH�j�FRQFUHWL]DomR�GHVWH�
GLUHLWR��TXH� WHP�YLQGR�D� VHU�DOYR�GH� DWXDOL]Do}HV� DR� ORQJR�GRV� DQRV��e�XP�JXLD�TXH�VHJXQGR�D�
$JrQFLD�WDPEpP�YLVD�R�DOFDQFH�GRV�REMHWLYRV�GHILQLGRV�QD�:RUOG�)RRG�6XPPLW��:)6��GH�������
TXH� UHFRQKHFH� D� REULJDomR� GRV� (VWDGRV� QHVWD�PDWpULD� �)$2�� ����F�� �������0DV� DLQGD� QmR� VH�
FRQVHJXLX� H[SOLFLWDU� GH� TXH� IRUPD� RV� (VWDGRV� SRGHP� DVVHJXUDU� R� '+$$�� SRLV� QmR� HVWi� QDGD�
GHVWULQoDGR�DR�QtYHO�GD�PRELOL]DomR�GH�UHFXUVRV�SDUD�R�HIHLWR��(�FRQYpP�DFUHVFHQWDU�XPD�LGHLD��
SDtVHV� HP� GHVHQYROYLPHQWR� SRGHP� WHU� PDLRU� GLILFXOGDGH� QHVVH� SURFHVVR� GH� LQWHULRUL]DomR� GR�
'+$$� FRPR� REULJDomR�� Mi� TXH� D� JDUDQWLD� GH� RXWURV� GLUHLWRV� �FLYLV�� SROtWLFRV�� HFRQyPLFRV� H�
FXOWXUDLV�� p� IXQGDPHQWDO� SDUD� D�PDWHULDOL]DomR� GR� '+$$�� (� XPD� JUDQGH� SDUWH� GRV� SDtVHV� HP�
GHVHQYROYLPHQWR�QmR�RV�FRQVHJXH�JDUDQWLU��,PS}H�VH�D�DUWLFXODomR�GD�6$1�FRP�R�GHVHQYROYLPHQWR�
GDV�1Do}HV��TXH�VmR�GLIHUHQWHV�H�YLYHP�UHDOLGDGHV�GLVWLQWDV��

(P�VXPD��R�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�$GHTXDGDV��GHVLJQDomR�TXH�DFKR�
PDLV� FRPSOHWD�� Vy� SRGH� VHU� FRPSUHHQGLGR� HP� WRGDV� DV� VXDV� GLPHQV}HV� VH� IRU� WLGR� FRPR�
LPSUHVFLQGtYHO�j�FRQGLomR�KXPDQD��7XGR�R�TXH�FRPSURPHWD�D�VXD�UHDOL]DomR�WHP�DVVRFLDGD�D�QmR�
VDWLVIDomR�GH�RXWURV�GLUHLWRV�EiVLFRV��$V�REULJDo}HV�HP�PDWpULD�GH�GLUHLWRV�KXPDQRV�GHYHP�VHU�
FXPSULGDV� HVVHQFLDOPHQWH�SHORV�(VWDGRV�� TXH� WrP� D�REULJDomR� GH� DGRWDU�PHGLGDV� GHOLEHUDGDV� H�
FRQFUHWDV�SDUD�D�UHDOL]DomR�SURJUHVVLYD�H�SOHQD�GR�GLUHLWR�j�DOLPHQWDomR�H�j�QXWULomR��'HYHP�VHU�
DVVHJXUDGRV��SHOR�PHQRV��RV�QtYHLV�PtQLPRV�SDUD�TXH�DV�SHVVRDV�HVWHMDP�DR�DEULJR�GD�IRPH��$V�
PHGLGDV�SRGHP�VHU�OHJLVODWLYDV��DGPLQLVWUDWLYDV��HFRQyPLFDV��ILQDQFHLUDV��HGXFDFLRQDLV�RX�VRFLDLV��
GHVGH� TXH� VH� XWLOL]HP� R�Pi[LPR� GH� UHFXUVRV� GLVSRQtYHLV� H� VH� JDUDQWD� TXH� RV�PHVPRV� QmR� VmR�
GHVYLDGRV�SDUD�RXWUDV�iUHDV��)$2������F���������������
�

������� $OLPHQWDomR�FRPR�QHFHVVLGDGH��

2V� 'LUHLWR� +XPDQRV� VmR� IXQGDPHQWDLV� SDUD� TXDOTXHU� SHVVRD�� LPSUHVFLQGtYHLV� SDUD�
DVVHJXUDU�D�WRGRV�D�H[LVWrQFLD�GH�XPD�YLGD�GLJQD��2�'+$1$�ID]�SDUWH�GR�URO�GRV�'LUHLWRV�+XPDQRV��
QD� PHGLGD� HP� TXH� D� DOLPHQWDomR� FRQVWLWXL� XPD� QHFHVVLGDGH� EiVLFD� GR� VHU� KXPDQR�� e� GH�



�

���

UHVSRQVDELOLGDGH�GR�(VWDGR�H�GD�VRFLHGDGH�HP�JHUDO��DR�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO��DVVHJXUDU�D�
WRGRV��VHP�GLVWLQomR��FRQGLo}HV�GH�DFHVVR�D�XPD�DOLPHQWDomR�DGHTXDGD�HP�TXDQWLGDGH�H�TXDOLGDGH��
$�DOLPHQWDomR��HQWHQGD�VH�RV�DOLPHQWRV��p�HVVHQFLDO�SDUD�D�PDQXWHQomR�GD�YLGD�KXPDQD��0DV�D�
DOLPHQWDomR�H�D�HVFROKD�GRV�DOLPHQWRV�WDPEpP�VmR�XPD�SUiWLFD�FXOWXUDO�HQIRUPDGD�HP�WUDGLo}HV��
FUHQoDV�H�ULWXDLV��&RPHU�YDL�SDUD�DOpP�GD�LQJHVWmR�GH�HOHPHQWRV�QXWULWLYRV��e�XP�DWR�VRFLDO�TXH�
HQYROYH�D�UHODomR�FRP�RXWUDV�SHVVRDV��TXH�UHYHOD�LGHQWLGDGHV��GLIHUHQoDV�H�HVFROKDV��2V�SDGU}HV�
DOLPHQWDUHV� VXVWHQWDP�DV� LGHQWLGDGHV��D�SRVLomR�QD�KLHUDUTXLD�H�D�RUJDQL]DomR�VRFLDO��H� WDPEpP�
UHYHODP�D�LPSRUWkQFLD�GH�GHWHUPLQDGRV�DOLPHQWRV�QD�LGHQWLGDGH�LQGLYLGXDO��)LVFKOHU����������

2�WLSR�GH�DOLPHQWDomR�H�GH�DOLPHQWRV��H�R�SUySULR�IXQFLRQDPHQWR�GD�FDGHLD�SURGXWLYD��VmR�
GLIHUHQWHV�GH�FXOWXUD�SDUD�FXOWXUD��4XDQGR�VH�IDOD�HP�FRQVXPR�H�HVFROKDV�DOLPHQWDUHV��IDOD�VH�GH�
GLIHUHQoDV�GH�QHFHVVLGDGH�H�GH�JRVWR�TXH�HVWmR�GHSHQGHQWHV�GD�PRELOLGDGH�VRFLDO�GH�FDGD�XP��e�
SRQWR� DVVHQWH� TXH� WRGRV� QHFHVVLWDP� GH� VH� DOLPHQWDU� SDUD� YLYHU�� PDV� H[LVWHP� LQGLYtGXRV� TXH�
FRQVHJXHP� ID]HU� IDFH� jV� QHFHVVLGDGHV� DOLPHQWDUHV� VHP� SUHRFXSDomR� FRP� RV� FXVWRV�� SRUWDQWR�
SULYLOHJLDQGR�R�JRVWR�H�WHQGR�PDLV�OLEHUGDGH�GH�HVFROKD��H�RXWURV�TXH�DSHQDV�FRQVHJXHP�HVFROKHU�
GH�HQWUH�DOLPHQWRV�TXH�OKHV�JDUDQWDP�PDLRU�VDFLHGDGH�DR�PHQRU�FXVWR�SRVVtYHO��3RU�RXWUDV�SDODYUDV��
D�VHOHomR�GH�DOLPHQWRV�GH�XQV�p�SRU�JRVWR�H�D�GH�RXWURV�p�SRU�QHFHVVLGDGH��%RXUGLHX��������UHIRUoD�
HVVD� LGHLD� TXDQGR�GL]� TXH�R� JRVWR� HVWi� LQVHULGR� HP� FXOWXUDV� GH� FODVVH� TXH� UHJXODP� SUiWLFDV� GH�
GLVWLQomR�VRFLDO�H�H[SUHVVDP�GLIHUHQWHV�SDGU}HV�GH�FRQVXPR��3DUD�R�DXWRU��DV�SUiWLFDV�VmR�PHGLDGDV�
SHOR�KDELWXV��RX�VHMD��SHOD�UHODomR�HQWUH�D�SRVLomR�VRFLRHFRQyPLFD�H�R�XQLYHUVR�GH�HVWLORV�GH�YLGD�
GRV�LQGLYtGXRV��TXH�SRU�VXD�YH]�FXOPLQDP�HP�H[SHULHQFLDV�GH�VRFLDOL]DomR�QDV�TXDLV�RV�LQGLYtGXRV�
LQFRUSRUDP�KiELWRV��JRVWRV�H�SUHIHUrQFLDV��2�JRVWR�ID]�SDUWH�GH�XP�³�«��FRQMXQWR�GH�VLQDLV�GLVWLQWRV�
H�GLVWLQWLYRV�TXH�H[SUHVVDP�XPD�GHWHUPLQDGD�FODVVH�GH�FRQGLo}HV�GH�H[LVWrQFLD´��%RXUGLHX��������
������

3DUD� RSHUDFLRQDOL]DU� D� DOLPHQWDomR� QD� yWLFD�GDV� QHFHVVLGDGHV� EiVLFDV� UHFRUUR� j� WHRULD� H�
SLUkPLGH�GH�0DVORZ��2�PHX�REMHWLYR�p�R�GH�H[SOLFDU�H�FRPSUHHQGHU�DV�QHFHVVLGDGHV�DOLPHQWDUHV�H�
QXWULFLRQDLV�IDFH�jV�RSRUWXQLGDGHV�H�j�SRVVLELOLGDGH�GH�HVFROKD�GRV�LQGLYtGXRV��$EUDKDP�0DVORZ�
������� ������ FULRX� D� WHRULD� GDV� QHFHVVLGDGHV� KXPDQDV� DVVHQWH� HP� FLQFR� FDWHJRULDV� �� QtYHLV� GH�
VDWLVIDomR��XP�QtYHO�PDLV�EiVLFR�H�HVVHQFLDO�H�RXWURV�GHSHQGHQWHV�GR�SURJUHVVR�LQGLYLGXDO�GH�FDGD�
XP��2�DXWRU�GHIHQGH�TXH�VH�R�SULPHLUR�QtYHO�QmR�IRU�VDWLVIHLWR�RV�UHVWDQWHV�QmR�VHUmR�DOFDQoDGRV��
$VVLP�� R� SULPHLUR� QtYHO� UHIHUH�VH� jV� QHFHVVLGDGHV� EiVLFDV� RX� ILVLROyJLFDV� �UHODFLRQDGDV� FRP� D�
VREUHYLYrQFLD� ±� DOLPHQWRV�� iJXD�� VRQR�� FRQGLo}HV� GH� KLJLHQH�� HWF���� TXH� TXDQGR� QmR� VDWLVIHLWDV�
OLPLWDP�R�LQGLYtGXR�H�R�VHX�FDPSR�GH�DomR���DWXDomR��2�VHJXQGR�QtYHO��QHFHVVLGDGHV�GH�VHJXUDQoD�
�IDPtOLD�� KDELWDomR�� HPSUHJR� HVWiYHO�� DFHVVR� j� VD~GH�� HWF���� UHIHUH�VH� j� SURWHomR� GR� FRUSR� H� GR�
HVStULWR��2�WHUFHLUR�QtYHO��QHFHVVLGDGHV�VRFLDLV��SHUWHQoD�D�JUXSRV���WHP�TXH�YHU�FRP�D�FRQYLYrQFLD�
H�DFHLWDomR�GD�VRFLHGDGH��2�TXDUWR�QtYHO��QHFHVVLGDGHV�GH�HVWLPD��DXWRFRQILDQoD�H�UHFRQKHFLPHQWR���
H[LJH�TXH�LQGLYtGXR�HVWHMD�EHP�FRQVLJR�H�DR�PHVPR�WHPSR�WHQKD�R�UHFRQKHFLPHQWR�GRV�RXWURV��2�
TXLQWR�QtYHO��QHFHVVLGDGHV�GH�DXWRUUHDOL]DomR��UHDOL]DomR�SOHQD�HP�VLQWRQLD�FRP�D�HVVrQFLD�GR�HX���
p�R�~OWLPR�SDWDPDU�H��VHJXQGR�R�DXWRU��R�TXH�UDUDPHQWH�p�DOFDQoDGR��6DWLVIDomR�SOHQD��
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$XWRUHV��HVSHFLDOLVWDV�QD�iUHD�GD�DOLPHQWDomR�H�QXWULomR��WHVWDUDP�D�WHRULD�GDV�QHFHVVLGDGHV��
DGDSWDQGR�D�SLUkPLGH�GH�0DVORZ�H�FRUUHODFLRQDQGR�DV�QHFHVVLGDGHV�TXH�HOH�KLHUDUTXL]D�FRP�DV�
HVFROKDV�DOLPHQWDUHV��2�WUDEDOKR�GH�6LPRQH�)UHLUH�H�0DXUR�)LVEHUJ��SXEOLFDGR�HP�MXQKR�GH�������
p�GLVVR�H[HPSOR��2V�DXWRUHV�PRVWUDP�VHU�SRVVtYHO�XWLOL]DU�D�SLUkPLGH�GH�0DVORZ�SDUD�GHOLQHDU�QRYRV�
SURGXWRV�H�GHILQLU�QRYRV�SHUILV�GH�FRQVXPLGRUHV�GH�DOLPHQWRV��(OHV�SDUWHP�GD�SUHPLVVD�GH�TXH�D�
DOLPHQWDomR��DSHVDU�GH�VHU�XPD�SUiWLFD�ELRORJLFDPHQWH�GHWHUPLQDGD��p�PRGLILFDGD�SHOR�LQWHUHVVH�
LQGLYLGXDO�GH�FDGD�XP��&RUUHODFLRQDP�DV�QHFHVVLGDGHV�EiVLFDV�FRP�RV�DOLPHQWRV�EiVLFRV��TXH�HP�
FDGD� FXOWXUD� VH� FDUDFWHUL]DP� FRPR� SULPRUGLDLV� SDUD� IRUQHFHU� RV� QXWULHQWHV� HVVHQFLDLV� SDUD� R�
GHVHQYROYLPHQWR� H� PDQXWHQomR� GR� FRUSR�� &RUUHODFLRQDP� DV� QHFHVVLGDGHV� GH� VHJXUDQoD� FRP�
DOLPHQWRV� IRUWLILFDGRV� �H[�� YLWDPLQDV�� PLQHUDLV� H�RX� FRPSRVWRV� ELRDWLYRV�� H� FRP� DOLPHQWRV�
PRGLILFDGRV��PRGLILFDGRV�SDUD�GLHWD���6HJXQGR�RV�DXWRUHV��HVWHV�GRLV�WLSRV�GH�DOLPHQWRV��DLQGD�TXH�
HP�GLIHUHQWHV�VLWXDo}HV��JDUDQWHP�³VHJXUDQoD´�SDUD�QXP�GDGR�PRPHQWR�R�LQGLYtGXR�UHHTXLOLEUDU�D�
VXD� DOLPHQWDomR��$V� QHFHVVLGDGHV� VRFLDLV� VmR� FRUUHODFLRQDGDV� FRP�RV� DOLPHQWRV� RUJkQLFRV� H�RX�
ELROyJLFRV��HP�TXH�QmR�VmR�XWLOL]DGRV�SURGXWRV�TXtPLFRV��H�RV�DOLPHQWRV�TXH�DSHODP�DR�FRPpUFLR�
MXVWR� H� VXVWHQWDELOLGDGH� QR� SUySULR� FRQWH~GR� RX� QD� HPEDODJHP�� $V� QHFHVVLGDGHV� GH� HVWLPD�
FRUUHODFLRQDGDV�FRP�RV�DOLPHQWRV� LQGXOJHQWHV��RX�VHMD��RV�TXH�VmR�PDLV� VDERURVRV�H�SRU�QRUPD�
UHVWULWRV��TXH�VH�DVVRFLDP�DR�PHUHFLPHQWR�H�SUD]HU��3RU�ILP��DV�QHFHVVLGDGHV�GH�DXWRUUHDOL]DomR�VmR�
FRUUHODFLRQDGDV�FRP�RV�DOLPHQWRV�TXH�SHUPLWHP�XP�HTXLOtEULR�FRQVWDQWH��e�R�QtYHO�GD�SLUkPLGH�HP�
TXH� LQGLYtGXR� WHP� UHDO� SHUFHomR� GH� VL� H� GDV� VXDV� HVFROKDV� DOLPHQWDUHV�� KDUPRQL]DQGR� D� VXD�
DOLPHQWDomR�FRP�WRGR�R�WLSR�GH�DOLPHQWRV��(VWH�GLiORJR�FRP�D�SLUkPLGH�GH�0DVORZ�p�SHUWLQHQWH�H�
SRGH�PXLWR�EHP�VHU�HQTXDGUDGR�³DR�FRPHU�QRV�GLDV�DWXDLV´��)UHLUH�H�)LVEHUJ���������1D�ILJXUD�
DEDL[R� ����� RV� DOLPHQWRV�� GD� EDVH� SDUD� R� WRSR�� HVWmR� DOLQKDGRV� FRP� DV� QHFHVVLGDGHV� EiVLFDV� GH�
0DVORZ���

�
)LJXUD�����3LUkPLGH�GRV�DOLPHQWRV��)RQWH��)UHLUH�H�)LVEHUJ��������

�
$�WHRULD�GH�0DVORZ�H�UHVSHWLYD�SLUkPLGH�GDV�QHFHVVLGDGHV�IRUDP�DQDOLVDGDV�H�WHVWDGDV�SRU�

RXWURV�DXWRUHV���SHVTXLVDGRUHV��1XP�HVWXGR�GH�������/RXLV�7D\�H�(G�'LHQHU�TXHVWLRQDUDP�PDLV�GH�
VHVVHQWD�PLO�SDUWLFLSDQWHV��HP�����SDtVHV�GLIHUHQWHV��FRP�R�SURSyVLWR�GH�DYDOLDU�DV�QHFHVVLGDGHV�

$OLPHQWRV�HP�
HTXLOtEULR

$OLPHQWRV�
LQGXOJHQWHV

$OLPHQWRV�RUJkQLFRV�H�
VXVWHQWDELOLGDGH

$OLPHQWRV�IRUWLILFDGRV���
PRGLILFDGRV

$OLPHQWRV�EiVLFRV
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TXH�0DVORZ�GHIHQGH�HVWDUHP�GHSHQGHQWHV�XPDV�GDV�RXWUDV��7D\�H�'LHQHU� �������DSXUDUDP�TXH�
DWHQGHU� jV� QHFHVVLGDGHV� DQWHULRUHV� GD� KLHUDUTXLD� �SLUkPLGH�� QmR� p� XP�SUp�UHTXLVLWR� SDUD� TXH� DV�
SHVVRDV� DWHQGDP�� SRU� H[HPSOR�� jV� VXDV� QHFHVVLGDGHV� VRFLDLV� H� GH� SHUWHQoD�� 1R� WUDEDOKR�
GHVHQYROYLGR�FRP�DV�FRPXQLGDGHV�GR�0XQLFtSLR�GH�%HODV�WDPEpP�SRVVR�FRQILUPDU�HVVD�PHVPD�
LGHLD��2X� VHMD��DLQGD�TXH�DV�QHFHVVLGDGHV�EiVLFDV�� QRPHDGDPHQWH� DV�DOLPHQWDUHV� H�QXWULFLRQDLV��
VHMDP�HVVHQFLDLV��QmR�p�D�GLILFXOGDGH�QR�DFHVVR�DRV�DOLPHQWRV��HP�FDVRV�H[WUHPRV�DV�VLWXDo}HV�GH�
IRPH�H�PiV�FRQGLo}HV�GH�YLGD��TXH�GHWHUPLQDP�SRU�VL�Vy�R�EHP�HVWDU�H�D�FRQYLYrQFLD�FRP�RV�RXWURV��
$V�QHFHVVLGDGHV�SRGHP��DR�FRQWUiULR�GR�TXH�GHIHQGH�0DVORZ��IXQFLRQDU�GH�IRUPD�LQGHSHQGHQWH��
(VWDU�QXPD�VLWXDomR�GH�SREUH]D�RX�QmR�VDWLVIDomR�GH�QHFHVVLGDGHV�EiVLFDV�QmR�VLJQLILFD�QmR�VHU�
FDSD]�GH�VDWLVID]HU�QHFHVVLGDGHV�GH�RUGHP�VXSHULRU��FRPR�VHQGR�D�XQLmR�IDPLOLDU��DPL]DGH��ERD�
YL]LQKDQoD�H�R�UHFRQKHFLPHQWR�GH�RXWUDV�SHVVRDV��3RU�RXWUR�ODGR��H�QR�SRQWR�GH�YLVWD�GD�VD~GH��p�
YHUGDGH�TXH�D�PDQWHUHP�VH�HVWDV�VLWXDo}HV��TXH�PXLWDV�YH]HV�VH�LQLFLDP�DTXDQGR�GR�QDVFLPHQWR��
R�ULVFR�GH�VHTXHODV�QR�GHVHQYROYLPHQWR�ItVLFR�H�PHQWDO�GRV�LQGLYtGXRV�p�PXLWR�VLJQLILFDWLYR���

7RGDYLD��LPSRUWD�VDOLHQWDU�TXH�PHVPR�TXDQGR�DV�QHFHVVLGDGHV�VmR�LQGHSHQGHQWHV��SDUD�D�
DXWRUUHDOL]DomR�DOLPHQWDU�VHU�DWLQJLGD�R�LQGLYtGXR�WHP�GH�WHU�XPD�FHUWD�OLEHUGDGH�GH�HVFROKD�GRV�
DOLPHQWRV��0DV�QmR�VHUi�LVVR�XPD�XWRSLD����TXDQGR�SDUD�VH�DOLPHQWDU�R�LQGLYtGXR�HVWi�GHSHQGHQWH�
GH� UHJUDV� H� GD� JDUDQWLD� GH� GLUHLWRV� SRU� SDUWH� (VWDGR"� 6HJXQGR� 3RXODLQ� �������� DV� UHJUDV� H�
IXQFLRQDPHQWR�GD�VRFLHGDGH�FRQGLFLRQDP�H�LQIOXHQFLDP�DV�HVFROKDV�DOLPHQWDUHV��3RU�H[HPSOR��D�
PDQHLUD�GH�SUHSDUDU�RV�DOLPHQWRV��D�PRQWDJHP�GRV�SUDWRV�H�RV�ULWXDLV�GDV�UHIHLo}HV�QmR�Vy�YDULDP�
GH�SDtV�SDUD�SDtV��GH�FXOWXUD�SDUD�FXOWXUD��FRPR�REULJDP�D�XPD�SDQySOLD�GH�HVFROKDV�TXH�QmR�HVWmR�
PXLWDV� YH]HV� GHSHQGHQWHV� GRV� LQGLYtGXRV�� ([LVWHP� IDWRUHV� TXH� YmR� SHVDU� QDV� VXDV� GHFLV}HV� ��
HVFROKDV��FRPR�R�PHLR�DPELHQWH��D�KLVWyULD�GH�YLGD�H�D�SHUVRQDOLGDGH�GH�FDGD�XP��$PLOLHQ��������
&RXUEHDX�H�3RXODLQ���������(VVHV�IDWRUHV�WDPEpP�VmR�PHQFLRQDGRV�SRU�*HGULFK���������TXH�UHFRUUH�
j� GHVLJQDomR� GH� GHWHUPLQDQWHV� ELROyJLFRV�� VRFLRFXOWXUDLV�� DQWURSROyJLFRV�� HFRQyPLFRV� H�
SVLFROyJLFRV��1R�SRQWR�VHJXLQWH�YRX�DSURIXQGDU�D�EDVH�WHyULFD�GRV�GHWHUPLQDQWHV��QRPHDGDPHQWH�
GRV� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� DOLPHQWDU�� GLUHWDPHQWH� UHODFLRQDGRV� FRP� RV� GLUHLWRV��
QHFHVVLGDGHV�H�HVFROKDV�DOLPHQWDUHV�H�QXWULFLRQDLV��

����� 'HWHUPLQDQWHV�VRFLDLV�GH�VD~GH��DOLPHQWDU��

$� RUJDQL]DomR� H� R� GHVHQYROYLPHQWR� GDV� VRFLHGDGHV� UHODFLRQDP�VH� GLUHWDPHQWH� FRP� D�
VLWXDomR� GH� VD~GH� GDV� SRSXODo}HV�� $� DYDOLDomR� GR� LPSDFWR� GD� VD~GH� WHP� FRQVLGHUDGR� FRPR�
GHWHUPLQDQWHV� RV� FRQWH[WRV� VRFLDLV�� FXOWXUDLV�� SROtWLFRV�� HFRQyPLFRV�� ItVLFRV� H� DV� FDUDFWHUtVWLFDV�

�
���9HU��)LVFKOHU�&����������2�DXWRU�IDOD�HP�XWRSLD�DOLPHQWDU��ID]HQGR�XPD�DVVRFLDomR�HQWUH�R�WHUPR�UDomR�H�R�WHUPR�UD]mR��
TXH�QD�VXD�SHUVSHWLYD�FRQWURODP�R�PRGR�DOLPHQWDU�GRV�LQGLYtGXRV���
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SHVVRDLV��1HVVH�VHQWLGR��p�FUXFLDO�GHILQLU�R�LPSDFWR�GRV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH��'66��QD�
VRFLHGDGH�H�QRV�LQGLYtGXRV��'DKOJUHQ�H�:KLWHKHDG�������:KLWHKHDG��������+DOOTYLVW�HW�DO���������
'DKOJUHQ�H�:KLWHKHDG��������LPSDFWRV�HVVHV�TXH�WrP�VLGR�PDUFDQWHV�QRV�HVWXGRV�GDV�GHVLJXDOGDGHV�
GH�VD~GH�HQWUH�RV�GLIHUHQWHV�JUXSRV�GD�VRFLHGDGH��:KLWHKHDG����������������

1DQF\�$GOHU� ��������HVSHFLDOLVWD�HP�SVLFRORJLD�PpGLFD�� UHIHUH� WUrV�JHUDo}HV�GH�HVWXGRV�
VREUH� D� WHPiWLFD� GDV� GHVLJXDOGDGHV� HP� VD~GH��$�JHUDomR� TXH� UHODFLRQD� SREUH]D� H� VD~GH�� D�TXH�
GHVFUHYH�D�VD~GH�HP�UHODomR�FRP�RV�FULWpULRV�GH�HVWUDWLILFDomR�VRFLRHFRQyPLFD��D�TXH�VH�GHGLFD�DR�
HVWXGR�GRV�PHFDQLVPRV�GH�SURGXomR�GH�GHVLJXDOGDGHV�H�TXH��VHJXQGR�D�DXWRUD��WHQWD�UHVSRQGHU�j�
VHJXLQWH�TXHVWmR��FRPR�p�TXH�D�HVWUDWLILFDomR�VRFLRHFRQyPLFD�LQIOXHQFLD�R�FRUSR�KXPDQR"�3DUHFH�
yEYLD� H� IXQGDPHQWDO� D� LQWHUOLJDomR� H� FRPSOHPHQWDULGDGH� HQWUH� DV� WUrV� JHUDo}HV�� R� TXH� SHUPLWH�
DYDQoDU�D�LGHLD�GH�TXH�D�DYDOLDomR�GR�LPSDFWR�GD�VD~GH�HVWi�GHSHQGHQWH�GD�KLHUDUTXL]DomR�GH�YiULRV�
IDWRUHV�H�GDV�PHGLDo}HV�DWUDYpV�GDV�TXDLV�HVVHV�PHVPRV� IDWRUHV� LQFLGHP�QR�HVWDGR�GH� VD~GH�GH�
JUXSRV�H�LQGLYtGXRV��

2V�'66�UHODFLRQDP�VH�FRP�DV�FRQGLo}HV�HP�TXH�DV�SHVVRDV�QDVFHP��FUHVFHP��WUDEDOKDP��
YLYHP�H�HQYHOKHFHP�H�FRP�DV�VXDV�RSo}HV�SROtWLFDV��%XULW\�HW�DO����������,VWR�VLJQLILFD�TXH�Ki�XP�
FRQMXQWR� YDVWR� GH� FLUFXQVWkQFLDV� H� VLVWHPDV� TXH� FRQGLFLRQDP� GLDULDPHQWH� D� YLGD�� RV� VLVWHPDV�
SROtWLFR�H�HFRQyPLFR��DV�DJHQGDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�GHVHQYROYLPHQWR�H�DV�QRUPDV�VRFLDLV�
H�SROtWLFDV�S~EOLFDV��QRPHDGDPHQWH�DV�VRFLDLV��e�HVWD�LQWHUSUHWDomR�GRV�'66�TXH�PH�SHUPLWH��FRPR�
Mi�IL]HUDP�RXWURV�DXWRUHV��DILUPDU�TXH�D�VD~GH�p�XPD�H[SUHVVmR�GD�TXHVWmR�VRFLDO��2OLYHLUD�H�(VStULWR�
6DQWR���������$�VD~GH��PDLV�FRQFUHWDPHQWH�DV�VLWXDo}HV�GH�VD~GH�GH�JUXSRV�H�SHVVRDV��UHVXOWD�GH�
XP� FRQMXQWR� GH� IDWRUHV� GHWHUPLQDQWHV� H� FRQGLFLRQDQWHV�� FRPR� VHQGR� D� DOLPHQWDomR�� R� WLSR� GH�
KDELWDomR��R�VDQHDPHQWR�EiVLFR��LQFOXLQGR�R�DFHVVR�j�iJXD�SRWiYHO��R�DPELHQWH��R�WUDEDOKR��D�UHQGD�
�UHQGLPHQWR���RUoDPHQWR�IDPLOLDU���D�HGXFDomR��R�WUDQVSRUWH��R�OD]HU�H�R�DFHVVR�D�EHQV�H�VHUYLGRV�
WLGRV�FRPR�HVVHQFLDLV�SDUD�D�PDQXWHQomR�GD�YLGD�H�GHVHQYROYLPHQWR�GH�FDGD�LQGLYtGXR��LELGHP���

$�WHPiWLFD�GRV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�WHP�VLGR�HVVHQFLDOPHQWH�WUDEDOKDGD�DR�QtYHO�
GD�DFDGHPLD��PDV�LVVR�SDUHFH�HVWDU�D�PXGDU��'XUDQWH�PXLWR�WHPSR�SHQVRX�VH�TXH�D�VD~GH��LQFOXLQGR�
DV�SROtWLFDV�GH�VD~GH��HUD�SRXFR�PDLV�GR�TXH�D�JDUDQWLD�H�ILQDQFLDPHQWR�GH�DVVLVWrQFLD�PpGLFD�H�RV�
VHXV�GHWHUPLQDQWHV� VRFLDLV�QmR�HUDP�PXLWR�GLVFXWLGRV�QD�SUiWLFD�PpGLFD�RX�QR�³ID]HU´�H�SHQVDU�
SROtWLFR��1mR�QHJOLJHQFLDQGR�D�LPSRUWkQFLD�GR�DSULPRUDPHQWR�H�LQYHVWLPHQWR�QRV�GLDJQyVWLFRV�H�
DVVLVWrQFLD� PpGLFD�� TXH� SHUPLWHP� D� PDQXWHQomR� H� SURORQJDPHQWR� GD� YLGD�� DV� FRQGLo}HV�
VRFLRHFRQyPLFDV� VmR� FDGD� YH]� PDLV� DSRQWDGDV� FRPR� IDWRU� GHWHUPLQDQWH� SDUD� PXLWDV� GRHQoDV��
LQGHSHQGHQWHPHQWH� GH� H[LVWLU� RX� QmR� XP� DFHVVR� XQLYHUVDO� DRV� FXLGDGRV�PpGLFRV� �:LONLQVRQ� H�
0DUPRW���������+i�XP�Q~PHUR�FRQVLGHUiYHO�GH�SHVTXLVDV�TXH�LGHQWLILFDP�IDWRUHV�VRFLDLV�QD�UDL]�GH�
PXLWDV�GDV�GHVLJXDOGDGHV�QD�VD~GH��R�TXH�ID]�GRV�GHWHUPLQDQWHV�VRFLDLV�LQGLFDGRUHV�UHOHYDQWHV�SDUD�
R� HVWXGR� GH� GRHQoDV� WUDQVPLVVtYHLV� H� QmR� WUDQVPLVVtYHLV�� 5HFRQKHFHQGR� HVVD� UHOHYkQFLD�� D�
2UJDQL]DomR�0XQGLDO�GH�6D~GH�ODQoRX�XPD�&RPLVVmR�VREUH�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�TXH�
WHP�FRPR�PLVVmR�VXVFLWDU�R�GHEDWH�VRFLDO�H�UHFRPHQGDU�SROtWLFDV�TXH�YLVHP�PHOKRUDU�D�VD~GH�GRV�
PDLV�YXOQHUiYHLV�QR�PXQGR��0DUPRW���������������



�

���

([LVWHP�YiULRV�PRGHORV�FRQFHWXDLV� UHIHUHQWHV�DRV�'66��PDV�DTXL�RSWHL�SRU�UHFRUUHU�DRV�
PRGHORV�PDLV�FRQKHFLGRV��R�PRGHOR�GH�'DKOJUHQ�H�:KLWHKHDG��������������H�R�GH�+DOOTYLVW�HW�DO���
��������DGDSWDGR�SRU�'LGHULFKVHQ��(YDQV�H�:KLWHKHDG���������'DKOJUHQ�H�:KLWHKHDG��������������
DSUHVHQWDP� R� VHX� PRGHOR� GH� '66� HP� FDPDGDV� �)LJXUD� ������ GH� XPD� FDPDGD� PDLV� UHVWULWD��
UHODFLRQDGD�FRP�RV�GHWHUPLQDQWHV�LQGLYLGXDLV��DWp�XPD�FDPDGD�PDLV�DEUDQJHQWH�RQGH�VH�VLWXDP�RV�
PDFURGHWHUPLQDQWHV�� 2V� LQGLYtGXRV� HVWmR� QD� EDVH� GR� PRGHOR� �FDUDFWHUtVWLFDV� LQGLYLGXDLV� H�
JHQpWLFDV��H�QD�FDPDGD�LPHGLDWDPHQWH�D�VHJXLU�HVWmR�RV�FRPSRUWDPHQWRV�H�RV�HVWLORV�GH�YLGD��TXH�
PHVPR� TXH� GHSHQGDP� GD� HVFROKD� GH� FDGD� XP� HVWmR� FRQGLFLRQDGRV� SRU� IDWRUHV� VRFLDLV� ±� SRU�
H[HPSOR��R�WLSR�GH�LQIRUPDomR�DGTXLULGD��D�SHUWHQoD�RX�QmR�SHUWHQoD�D�JUXSRV��SRVVLELOLGDGH�GH�
DFHVVR�D�DOLPHQWRV�PDLV�RX�PHQRV�VDXGiYHLV��PDLV�RX�PHQRV�FDURV��R�DFHVVR�D�HVSDoRV�GH�FRQYtYLR�
H�OD]HU��HWF��'H�VHJXLGD�p�UHSUHVHQWDGD�D�LQIOXrQFLD�GDV�UHGHV�FRPXQLWiULDV�H�GH�DSRLR��TXH�QD�PLQKD�
RSLQLmR�VmR�LPSRUWDQWHV�SDUD�D�JDUDQWLD�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH��LQFOXLQGR�RV�TXH�YmR�
SDUD�DOpP�GD�PHGLFLQD�H�SHUPLWHP�D�SHUPDQrQFLD�QD�KDELWDomR��

��

�

�
1D�WHUFHLUD�FDPDGD��RX�QtYHO��HVWi�UHSUHVHQWDGD�D�DWXDomR�GDV�SROtWLFDV�VREUH�DV�FRQGLo}HV�

QDV�TXDLV�DV�SHVVRDV�YLYHP�H�WUDEDOKDP��TXH�j�SDUWLGD�GHYHP�DVVHJXUDU�R�DFHVVR�j�iJXD�SRWiYHO�H�
VDQHDPHQWR��VLVWHPD�GH�HVJRWRV���KDELWDomR�DGHTXDGD��GLVSRQLELOLGDGH�GH�DOLPHQWRV�VDXGiYHLV�H�
QXWULWLYRV��DJULFXOWXUD�H�SURGXomR�GH�DOLPHQWRV���HPSUHJR�VHJXUR��DPELHQWHV�GH�WUDEDOKR�VDXGiYHLV�
H�HVWLPXODQWHV��H�VHUYLoRV�GH�VD~GH�H�GH�HGXFDomR��H�RXWURV�VHUYLoRV�VRFLDLV��GH�TXDOLGDGH��3RU�ILP��
D�~OWLPD�FDPDGD�UHSUHVHQWD�RV�PDFURGHWHUPLQDQWHV��PXLWR�GHSHQGHQWHV�GDV�HVFROKDV�SROtWLFDV�GH�
FDGD�(VWDGR�1DomR��TXH� HVWmR�UHODFLRQDGRV�FRP�DV� FRQGLo}HV�HFRQyPLFDV�� SROtWLFDV�� FXOWXUDLV�H�
DPELHQWDLV�GDV�VRFLHGDGHV�H�WrP�JUDQGH�LQIOXrQFLD�VREUH�DV�RXWUDV�FDPDGDV�RX�QtYHLV���

$SUHVHQWDGR� H� FDUDFWHUL]DGR� R� PRGHOR� GH� 'DKOJUHQ� H�:KLWHKHDG�� VHJXH�VH� R� VHJXQGR�
PRGHOR�VHOHFLRQDGR��R�PRGHOR�IRFDGR�QD�HVWUDWLILFDomR�VRFLDO�JHUDGD�SHOR�FRQWH[WR�VRFLDO��+DOOTYLVW�

�
���4XLV�PDQWHU�R�RULJLQDO��UHWLUDGR�GH�'DKOJUHQ�H�:KLWHKHDG���������H�SRU�HVVD�UD]mR�QmR�WUDGX]L��(VWH�HVTXHPD�Mi�WLQKD�
VLGR�UHSURGX]LGR�GH�IRUPD�PXLWR�VHPHOKDQWH�SHORV�DXWRUHV�HP�'DKOJUHQ�H�:KLWHKHDG���������

)LJXUD�����'HWHUPLQDQWHV�VRFLDLV�GH�VD~GH��)RQWH��'DKOJUHQ�H�:KLWHKHDG��������
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HW�DO���������'LGHULFKVHQ�HW�DO����������2V�LQGLYtGXRV�RFXSDP�SRVLo}HV�GLVWLQWDV�QD�VRFLHGDGH�TXH�
SURYRFDP�GLIHUHQFLDLV�QD�VD~GH�HP�JHUDO�H�QR�HVWDGR�GH�VD~GH�HP�SDUWLFXODU��1R�GLDJUDPD���R�³$´�
UHSUHVHQWD�R�SURFHVVR�GH�DWULEXLomR�GD�SRVLomR�VRFLDO�GH�FDGD�LQGLYtGXR��TXH�p�UHVXOWDGR�GH�GLYHUVRV�
PHFDQLVPRV�VRFLDLV�� FRPR�SRU�H[HPSOR�RV�VLVWHPDV�GD�HGXFDomR�H�GR�PHUFDGR�GH� WUDEDOKR��2V�
DXWRUHV�WHQWDP�GHPRQVWUDU�TXH�D�SRVLomR�VRFLDO�GRV�LQGLYtGXRV�FULD�GLIHUHQFLDLV�QD�VD~GH��2X�VHMD��
D�SRVLomR�VRFLDO�DSDUHFH�FRPR�GHWHUPLQDQWH�GR�JUDX�GH�H[SRVLomR�D�ULVFRV�TXH�FDXVDP�SUREOHPDV�
GH�VD~GH�RX�GRHQoDV��%��H�GD�YXOQHUDELOLGDGH�j�RFRUUrQFLD�GH�GRHQoDV�XPD�YH]�H[SRVWRV�D�HVVHV�
ULVFRV��&���+i�FRQVHTXrQFLDV�VRFLDLV�H�HFRQyPLFDV��LPSDFWR�GD�GRHQoD�QD�VLWXDomR�VRFLRHFRQyPLFD�
GR� LQGLYtGXR� H� GD� VXD� IDPtOLD�� RX� ItVLFDV� �UHIHUHQWHV� DR� HVWDGR� GH� VD~GH� GR� LQGLYtGXR� H[SRVWR��
TXDQGR�FRQWUDtGR�DOJXP�SUREOHPD�GH�VD~GH���GRHQoD��'����

�

�
2V�GRLV�PRGHORV�WRUQDP�SRVVtYHO�LGHQWLILFDU�RQGH�LQWHUYLU�SROLWLFDPHQWH�SDUD�PLQLPL]DU�RV�

GLIHUHQFLDLV�GRV�'66��2�HVTXHPD�DYDQoDGR�SRU�'DKOJUHQ�H�:KLWHKHDG�SHUPLWH�GHILQLU�DWXDo}HV�SRU�
QtYHLV��SULPHLUR��DR�QtYHO�GR�FRPSRUWDPHQWR�GRV�LQGLYtGXRV��HVWLORV�GH�YLGD��DWUDYpV�GH�SROtWLFDV�H�
LQWHUYHQo}HV� IRFDGDV� QD� VHQVLELOL]DomR� H� PXGDQoD� GH� FRPSRUWDPHQWRV�� VHJXQGR�� DR� QtYHO� GD�
PDQXWHQomR�GRV�ODoRV�GH�FRHVmR�VRFLDO�H�UHGHV�GH�VROLGDULHGDGH�DWUDYpV�GH�SROtWLFDV�VRFLDLV�GLULJLGDV�
jV�UHGHV�GH�DSRLR��WHUFHLUR��DR�QtYHO�GDV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR�DWUDYpV�GD�KDUPRQL]DomR�
GH�SROtWLFDV�TXH�PHOKRUHP�RV�GLIHUHQWHV�VHFWRUHV�FRP�LPSDFWR�QD�GLJQLGDGH�H�TXDOLGDGH�GH�YLGD�HP�
JHUDO�� TXDUWR�� DR�QtYHO�PDFUR� DWUDYpV�GH�SROtWLFDV�TXH�YLVHP�R�GHVHQYROYLPHQWR� VXVWHQWiYHO�H� D�
UHGXomR�GRV�GLIHUHQWHV�WLSRV�GH�GHVLJXDOGDGH�QDV�VRFLHGDGHV��2�PRGHOR�SURSRVWR�SRU�+DOOTYLVW�H�
'LGHULFKVHQ�WDPEpP�SHUPLWH�GHILQLU�SROtWLFDV�GLULJLGDV�DRV�PHFDQLVPRV�GH�HVWUDWLILFDomR�VRFLDO�H�
DRV� GLIHUHQFLDLV� UHODWLYRV� j� H[SRVLomR�� j� YXOQHUDELOLGDGH� H� UHVSHWLYDV� FRQVHTXrQFLDV�� 1HVWDV�
SROtWLFDV��VRFLDLV�H�HFRQyPLFDV��LQFOXHP�VH�DV�TXH�YLVDP�D�GLPLQXLomR�GDV�GHVLJXDOGDGHV�VRFLDLV�H�
GRV�HIHLWRV�GD�HVWUDWLILFDomR�VRFLDO��VHMDP�HODV�GH�QtYHO�PDFUR��LQWHUPpGLR�RX�PLFUR���

'LDJUDPD�����(VWUDWLILFDomR�VRFLDO��)RQWH��+DOOTYLVW�HW�DO��������7UDGXomR�SUySULD��



�

���

+i�PXLWR� WHPSR� TXH� RV� IDWRUHV� VRFLRHFRQyPLFRV� VmR� LGHQWLILFDGRV� FRPR� RV� SULQFLSDLV�
GHWHUPLQDQWHV�GR�HVWDGR�GH�VD~GH�GDV�VRFLHGDGHV�H�GRV�LQGLYtGXRV��LQFOXLQGR�D�VLWXDomR�DOLPHQWDU�H�
QXWULFLRQDO��*HGULFK��������)XUVW�HW�DO����������$�DOLPHQWDomR��TXH�p�XP�GLUHLWR�GH�WRGRV��GHWHUPLQD�
H�FRQGLFLRQD�D�VD~GH��3RU�LVVR��p�SHUWLQHQWH�IDODU�GH�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�DOLPHQWDU��QD�
PHGLGD�HP�TXH�D�FRPSUHHQVmR�GRV�IDWRUHV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�SHUPLWH�D�UHGXomR�
D�PpGLR�H�ORQJR�SUD]R�GH�VLWXDo}HV�GH�YXOQHUDELOLGDGH�DOLPHQWDU��)$2������D������F���$LQGD�H[LVWH�
XPD� OLPLWDGD�EDVH�GH�HYLGrQFLD��QRPHDGDPHQWH�DR�QtYHO�GD� LQVHJXUDQoD�DOLPHQWDU�GDV� IDPtOLDV��
SHOR�TXH�p�IXOFUDO�DERUGDU�QRV�HVWXGRV�GDV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR�RV�IDWRUHV�GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��&UDYHLUR�H�$OYHV��������+DUULV�)U\�HW�DO����������TXH�GHYHP�
HVWDU� HP� VLQWRQLD� FRP�RV�SUHVVXSRVWRV�GD� VHJXUDQoD� DOLPHQWDU� H�QXWULFLRQDO�� GLVSRQLELOLGDGH�GH�
DOLPHQWRV��DFHVVR�DRV�DOLPHQWRV��XWLOL]DomR�GRV�DOLPHQWRV��&UDYHLUR�H�$OYHV��������+DUULV�)U\�HW�
DO���������YDQ�GHU�0HUZH��������)$2���������$�IDOWD�GH�UHFXUVRV�ILQDQFHLURV�p�XPD�GDV�SULQFLSDLV�
FDXVDV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��VHQGR�R�FRPEDWH�j�SREUH]D�H�D�SURWHomR�GH�RXWURV�
JUXSRV�FRQVLGHUDGRV�YXOQHUiYHLV��PDV�QmR�QHFHVVDULDPHQWH�SREUHV��PHGLGDV� D� WHU� HP� FRQWD�QDV�
GLIHUHQWHV�UHVSRVWDV�SROtWLFDV��&UDYHLUR�H�$OYHV��������5RVH����������

$�6$1�p�� DVVLP�� LQIOXHQFLDGD�SRU�GLYHUVRV� IDWRUHV� LQWHUOLJDGRV�GH� IRUPD�FRPSOH[D�TXH�
ID]HP� GD� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� XP� SURFHVVR�PXOWLFDXVDO� �/LQGEHUJ� HW� DO��� �������
.HSSOH�H�6HJDOO�&RUUrD��������SURFXUDP�FRPSUHHQGHU�D�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�D�WUrV�
QtYHLV��PDFUR��JOREDO�H�QDFLRQDO���PHVR��UHJLRQDO�H�ORFDO��H�PLFUR��IDPLOLDU�H�LQGLYLGXDO���$V�DXWRUDV�
GHIHQGHP� TXH� Vy� ID]� VHQWLGR� DYDOLDU� R� QtYHO� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� VH� IRUHP�
FRQVLGHUDGDV� DV� TXDWURV� GLPHQV}HV� GD� 6$1� �GLVSRQLELOLGDGH�� R� DFHVVR� ItVLFR� H� HFRQyPLFR�� D�
XWLOL]DomR�ELROyJLFD�GR�DOLPHQWR�H�D�HVWDELOLGDGH�GDV�WUrV�DQWHULRUHV��GLVWULEXtGDV�SHORV�WUrV�QtYHLV�Mi�
LGHQWLILFDGRV��$V�DXWRUDV�VHQWLUDP�QHFHVVLGDGH�GH�DSURIXQGDU�PDLV�D�HVIHUD�GRPLFLOLDU�H�LQGLYLGXDO�
SRU�WHUHP�GHWHWDGR�XP�GpILFH�GH�LQGLFDGRUHV�GD�LQVHJXUDQoD�DOLPHQWDU�H�GD�IRPH�YLYHQFLDGD�HP�
IDPtOLD�RX�LQGLYLGXDOPHQWH��TXH�UHFRQKHFHP�VHU�GHFRUUHQWH�GH�UHVWULomR�ILQDQFHLUD�H�UHVXOWDGR�GH�
XP�FRQMXQWR�GH�RXWURV�IDWRUHV���

$�DERUGDJHP�GDV�DXWRUDV�VXSUDFLWDGDV�SHUPLWH�LU�DOpP�GDV�FDXVDV�H�LGHQWLILFDU�LQGLFDGRUHV�
QRV�GLIHUHQWHV�QtYHLV�RUJDQL]DFLRQDLV�GD�VRFLHGDGH��$SHVDU�GH�R�PHX�IRFR�QmR�VHU�DSHQDV�R�QtYHO�
LQGLYLGXDO� H� IDPLOLDU�� VLUYR�PH� GR� PRGHOR� GDV� DXWRUDV� SDUD� LOXVWUDU� R� FDUiFWHU� P~OWLSOR� H�
LQWHUVHFWRULDO�GRV�GHWHUPLQDQWHV�GD�6$1�H�D�LQIOXrQFLD�TXH�FDGD�QtYHO�WHP�QRV�GHWHUPLQDQWHV�GR�
QtYHO� VHJXLQWH�� 1R� GLDJUDPD� ���� DSUHVHQWR�� LQIOXHQFLDGD� SHODV� DXWRUDV�� XPD� SURSRVWD� GH�
GHWHUPLQDQWHV� HP� DVVRFLDomR� FRP� DV� GLPHQV}HV� GD� 6$1�� (�� QR� SRQWR� VHJXLQWH�� GHGLFDGR� j�
H[SORUDomR�GR�FRQFHLWR�GH�6$1��H[SORUR�HVVDV�GLPHQV}HV��)H]�PH�VHQWLGR�QmR�UHSURGX]LU�QHVWD�
DGDSWDomR� WRGRV� RV� GHWHUPLQDQWHV� �� LQGLFDGRUHV� GDV� DXWRUDV�� 3RU� H[HPSOR�� QmR� PHQFLRQR� RV�
LQGLFDGRUHV�HWQLD���UDoD��UDFLVPR��GLVFULPLQDomR�H�WHPSR�GLVSRQtYHO�GD�PmH��$FKR�RV�UHOHYDQWHV��
PDV� SDVVtYHLV� GH�JHUDU� FRQWURYpUVLDV� QR�PHX�FRQWH[WR� GH� LQYHVWLJDomR��.HSSOH� H�6HJDOO�&RUUrD�
GHVHQKDUDP�HVWH�PRGHOR� D� SHQVDU� QD� DYDOLDomR� GR� DFHVVR� D� XPD� DOLPHQWDomR� DGHTXDGD� D� QtYHO�
GRPLFLOLDU�� GHL[DQGR� FODUR�TXH� p� XP�PRGHOR� GLQkPLFR� TXH� SRGH� VHU� DGDSWDGR� H�PRGLILFDGR� GH�
DFRUGR�FRP�RV�UHVXOWDGRV�GDV�SHVTXLVDV�H�GHEDWHV�VREUH�R�WHPD���
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(P�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�p�R�FDVR�GH�$QJROD��DV�GLPHQV}HV�GD�GLVSRQLELOLGDGH�
H�GR�DFHVVR�DLQGD�VmR�DV�PDLV�SUHRFXSDQWHV�HP�PDWpULD�GH�6$1��IDFWR�TXH�QmR�SHUPLWH�JUDQGHV�
DYDQoRV�QDV�GLPHQV}HV�GD�XWLOL]DomR�H�HVWDELOLGDGH�GRV�DOLPHQWRV��$�PHQVDJHP�GH�.HSSOH�H�6HJDOO�
&RUUrD�� LQGHSHQGHQWHPHQWH� GR� HQIRTXH� GR� VHX� WUDEDOKR�� p� D� GH� TXH� D� LQVHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO� GRV� LQGLYtGXRV� p� GHWHUPLQDGD� SRU� XP� FRQMXQWR� GH� IDWRUHV� TXH� VH� LQIOXHQFLDP�
PXWXDPHQWH��2X�VHMD��D�6$1�Vy�p�JDUDQWLGD�TXDQGR�DV�VXDV�GLPHQV}HV��TXH�WrP�LPSOLFDo}HV�QRV�
GLIHUHQWHV�QtYHLV�GD�VRFLHGDGH��HVWLYHUHP�HVWDEHOHFLGDV��2V�GHWHUPLQDQWHV�GLVWULEXtGRV�SRU�FDGD�XPD�
GDV�GLPHQV}HV� H�QtYHLV�HVWmR� WRGRV� LQWHUOLJDGRV�� SRU�H[HPSOR��DV�RSo}HV�GH�SROtWLFD�HFRQyPLFD�
LQWHUIHUHP�QD�SURGXomR�QDFLRQDO�H�GLWDP�D�SUR[LPLGDGH�GH�FDGD�SHVVRD�RX�IDPtOLD�DRV�SRQWRV�GH�
YHQGD�GH�DOLPHQWRV�H��SRU�VXD�YH]��HVWHV�IDWRUHV�WrP�LQIOXrQFLD�QD�H[LVWrQFLD�RX�QmR�GH�DSRLRV��QR�
FXVWR� GH� YLGD�� QRV� SUHoRV� GRV� DOLPHQWRV� H� QDV� UHVSRVWDV� GDV� IDPtOLDV�� TXH� GHSHQGHQGR� GD� VXD�
HVWDELOLGDGH�ILQDQFHLUD�H�GRV�VHXV�KiELWRV�DOLPHQWDUHV�WDPEpP�SRGHP�VHU�PDLV�RX�PHQRV�VDXGiYHLV��
$�GLPHQVmR�GD�HVWDELOLGDGH�SUHVVXS}H�TXH�WRGDV�DV�RXWUDV�GLPHQV}HV�HVWHMDP�HVWDEHOHFLGDV��VHQGR�
TXH� RV� VHXV� GHWHUPLQDQWHV� GHYHP� UHIOHWLU� HVVD� PHVPD� HVWDELOLGDGH� HP� WRGRV� RV� QtYHLV�
RUJDQL]DFLRQDLV��2UD��LVWR�VLJQLILFD�TXH��SRU�H[HPSOR��DV�IDPtOLDV�DWp�SRGHP�HVWDU�HPSUHJDGDV��PDV�
VH� QmR� KRXYHU� JDUDQWLDV� GH� DFHVVR� DRV� VHUYLoRV� GH� VD~GH� H� GH� HGXFDomR� D� 6$1� SRGH� ILFDU�
FRPSURPHWLGD��2XWUR� H[HPSOR� GH� FRPSURPHWLPHQWR� GD�6$1�H� TXH� LOXVWUD� D�PXWXDOLGDGH� HQWUH�
IDWRUHV��DV�IDPtOLDV�SRGHP�WHU�FDSDFLGDGH�GH�DUPD]HQDU�DOLPHQWRV��PDV�VH�QmR�H[LVWLUHP�SUiWLFDV�GH�
KLJLHQH� RX� VH� RV�KiELWRV� H� � HVFROKDV� DOLPHQWDUHV� QmR� IRUHP� DGHTXDGDV� Ki� ULVFR� GH� LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��(VWHV�H[HPSORV�DSUHVHQWDP�LQGLFDGRUHV�PDLV�FLUFXQVFULWRV�jV�HVFDODV�PHVR�
H� PLFUR�� PDV� QHP� SRU� LVVR� GLVVRFLDGRV� GH� LQGLFDGRUHV� PDFUR�� FRPR� DV� SROtWLFDV� FXMDV� QmR�
FRQFUHWL]Do}HV�LQIOXHQFLDP�R�VXFHVVR�GRV�LQGLFDGRUHV�D�RXWUDV�HVFDODV�PDLV�UHGX]LGDV��1R�FDStWXOR�
��IDoR�XPD�OHLWXUD�GR�GLDJUDPD�D�SDUWLU�GRV�UHVXOWDGRV�HPStULFRV�REWLGRV���

�
�
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'LDJUDPD�����'HWHUPLQDQWHV�GH�6$1��3DUWH�DGDSWDGD�GH�.HSSOH�H�6HJDOO�&RUUrD��������
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$�DOLPHQWDomR�p�XP�GHWHUPLQDQWH�VRFLDO�TXH�Vy�WHP�LPSDFWR�SRVLWLYR�QD�VD~GH�VH�IRU�VHJXUD�
H�DGHTXDGD��&RPR�Mi�IRL�GLWR��D�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�Vy�p�JDUDQWLGD�TXDQGR�DV�VXDV�
SULQFLSDLV�GLPHQV}HV�VmR�FRQFUHWL]DGDV��(VVD�FRQFUHWL]DomR�GHSHQGH�GH�SROtWLFDV�S~EOLFDV�DWLYDV�H�
UHVROXWLYDV��QtYHO�PDFUR��PDV�WDPEpP�HVWi��FRPR�GHPRQVWUDGR�QR�GLDJUDPD�DQWHULRU��IRUWHPHQWH�
GHSHQGHQWH�GDV�FDUDFWHUtVWLFDV�GH�FDGD�SHVVRD���IDPtOLD��GRV�VHXV�KiELWRV��GD�VXD�FDSDFLGDGH�H�GDV�
VXDV�HVFROKDV�DOLPHQWDUHV��*HGULFK��������DOHUWD�SDUD�D� LPSRUWkQFLD�GDV�HVFROKDV�DOLPHQWDUHV�QD�
VD~GH�DOLPHQWDU�H�QXWULFLRQDO��2�DXWRU�FRPSDUWLPHQWRX�R�FRPSRUWDPHQWR���HVFROKD�DOLPHQWDU�HP�
FLQFR� GHWHUPLQDQWHV�� 2V� ELROyJLFRV� TXH� WrP� FRPSRQHQWHV� ILVLROyJLFDV�� FRPR� DV� QHFHVVLGDGHV�
HQHUJpWLFDV�H�QXWULFLRQDLV��FRPSRQHQWHV�SDWROyJLFDV�PDLV� UHODFLRQDGDV�FRP�R�HVWDGR�GH�VD~GH�H�
FRPSRQHQWHV� JHQpWLFDV�� $V� ~OWLPDV� FRPSRQHQWHV�� VHJXQGR� )DQWLQR� �������� DWXDP� VREUH� D�
VHQVLELOLGDGH�JXVWDWLYD��SDODGDU�H�SUHIHUrQFLDV�DOLPHQWDUHV�TXH��SRU�VXD�YH]��VRIUHP�LQIOXrQFLD�GR�
VH[R�H�GDV�IDVHV�GH�YLGD��2V�VRFLRFXOWXUDLV�YmR�DOpP�GR�JRVWR�GH�FDGD�XP��$TXL�FRQVLGHUR�R�JRVWR�
QD�yWLFD�GH�%RXUGLHX���������DTXHOH�TXH�SRGH�VHU�LQIOXHQFLDGR�SHOD�QHFHVVLGDGH�RX�H[FHQWULFLGDGH��
e�R�JRVWR�PROGDGR�SHODV�UHODo}HV�TXH�YDPRV�HVWDEHOHFHQGR��VHMD�D�QtYHO�IDPLOLDU�RX�GRV�JUXSRV�GH�
SHUWHQoD��)DON�HW�DO���������)DON�HW�DO���������)XUVW�HW�DO����������2V�GHWHUPLQDQWHV�DQWURSROyJLFRV�
TXH�HVWmR�GLUHWDPHQWH�UHODFLRQDGRV�FRP�RV�VRFLRFXOWXUDLV�H�SVLFROyJLFRV�VmR�WRGRV�LQIOXHQFLDGRV�
SHOD�OLEHUGDGH�GH�HVFROKD�DOLPHQWDU��*HGULFK��������$PLOLHQ��������&RXUEHDX�H�3RXODLQ���������$�
OLEHUGDGH�GH�HVFROKD�LQFOXL��QHVWH�FRQWH[WR��YDULiYHLV�FRPR�YDORUHV��FRQILDQoD�H�FUHQoDV��*HGULFK��
�������

3RU�ILP��R�DXWRU�IRFD�RV�GHWHUPLQDQWHV�HFRQyPLFRV��TXH�VmR�RV�TXH�PDLV�FRQGLFLRQDP�D�
OLEHUGDGH�GH�HVFROKD��UHODFLRQDQGR�RV�FRP�D�GLVSRQLELOLGDGH�GH�DOLPHQWRV�H�R�SRGHU�GH�FRPSUD��
*HGULFK�LQFOXL�YDULiYHLV�FRPR�R�UHQGLPHQWR�H�RV�SUHoRV�HVWLSXODGRV�HP�FDGD�SDtV�RX�UHJLmR��(VWH�H�
RV� GHPDLV� GHWHUPLQDQWHV� LQFOXHP� XPD� VpULH� GH� YDULiYHLV� TXH� ID]HP� GD� HVFROKD� DOLPHQWDU� XP�
SURFHVVR�PXOWLGHWHUPLQDGR��)DON�HW�DO���������)XUVW�HW�DO���������H�HQIRUPDGR�QXP�VLVWHPD�SHVVRDO�
GLQkPLFR��IUXWR�GH�WRGD�XPD�FRQVWUXomR�VRFLDO��'HYLQH�HW�DO���������&RQQRUV�HW�DO����������3DUD�VH�
HQWHQGHU�PHOKRU�D�FRUUHVSRQGrQFLD�HQWUH�WRGRV�RV�GHWHUPLQDQWHV�H�D�HVFROKD�DOLPHQWDU��DSUHVHQWR�
HP�GLDJUDPD��'LDJUDPD����R�PRGHOR�FRQFHWXDO�GH�)XUVW�HW�DO����������(VWHV�DXWRUHV�SDUWHP�GH�XPD�
DERUGDJHP� FRQVWUXWLYLVWD� SDUD� GHVHQYROYHU� XP� PRGHOR� GH� P~OWLSOD� SHUVSHWLYD� GR� SURFHVVR� GH�
HVFROKD�DOLPHQWDU���

1R�PRGHOR�GHVHQYROYLGR��WDPEpP�DGDSWDGR�SRU�&RQQRUV�HW�DO���������H�)DON�HW�DO����������
TXH�WHYH�FRPR�VXSRUWH�HQWUHYLVWDV�D�LQGLYtGXRV�GXUDQWH�DV�FRPSUDV�HP�YiULRV�SRQWRV�GH�YHQGD�GH�
DOLPHQWRV��HVWmR�UHSUHVHQWDGRV�WUrV�JUDQGHV�QtYHLV��FXUVR�GH�YLGD��LQIOXrQFLDV�H�VLVWHPD�SHVVRDO��2�
SULPHLUR� QtYHO� GL]� UHVSHLWR� DR� SDSHO� LQGLYLGXDO� HP� FRUUHVSRQGrQFLD� FRP� R� PHLR� DPELHQWH�
VRFLRFXOWXUDO� D� TXH� R� LQGLYtGXR� HVWi� H[SRVWR�� $V� LQIOXrQFLDV� HQYROYHP� FLQFR� IDWRUHV�� LGHDLV�
�H[SHFWDWLYDV�� FUHQoDV� H� SDGU}HV� FRPR� UHIHUrQFLD� SDUD� D� HVFROKD� DOLPHQWDU��� IDWRUHV� LQGLYLGXDLV�
�QHFHVVLGDGHV� ItVLFDV� H� SVLFROyJLFDV� H� SUHIHUrQFLDV� LQGLYLGXDLV��� UHFXUVRV� �GHVGH� R� GLQKHLUR� DRV�
UHFXUVRV� QmR� ItVLFRV� FRPR� R� FRQKHFLPHQWR� WpFQLFR� H� R� WHPSR��� HVWUXWXUD� VRFLDO� �UHODo}HV�
LQWHUSHVVRDLV��SDSpLV�H�VLJQLILFDGRV�VRFLDLV���FRQWH[WR�DOLPHQWDU��DPELHQWH�ItVLFR��FRQGLomR�VRFLDO�
GR�ORFDO�H�IDWRUHV�DVVRFLDGRV�DR�DFHVVR�H�GLVSRQLELOLGDGH�GH�DOLPHQWRV���$V�GXDV�~OWLPDV�LQIOXrQFLDV�
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�HVWUXWXUD� VRFLDO� H� FRQWH[WR� DOLPHQWDU�� HVWmR� UHODFLRQDGDV�� QD�PHGLGD� HP� TXH� D� HVWUXWXUD� VRFLDO�
GHWHUPLQD�R�DPELHQWH�H�RV�FRPSRUWDPHQWRV�GH�HVFROKD�DOLPHQWDU���

2�WHUFHLUR�QtYHO��GHSHQGHQWH�GR�SULPHLUR�H�GR�VHJXQGR��UHIHUH�VH�DR�SURFHVVR�GH�QHJRFLDomR�
GH�YDORUHV�H�jV�YiULDV�HVWUDWpJLDV�SDUD�D�HVFROKD�DOLPHQWDU��2�SURFHVVR�GH�QHJRFLDomR�GH�YDORUHV�p�
R�PRPHQWR�HP�TXH�R�LQGLYtGXR���FRQVXPLGRU�SRQGHUD�H�³SHVD´�RV�YDORUHV�SDUD�GHWHUPLQDGD�VLWXDomR�
GH�HVFROKD�DOLPHQWDU��'LWR�GH�RXWUD�IRUPD��p�R�PRPHQWR�HP�TXH�GHWHUPLQD�VH�OHYD�HP�FRQVLGHUDomR�
DVSHWRV�VHQVRULDLV��IDWRUHV�HFRQyPLFRV��FRQYHQLrQFLDV��VD~GH�DOLPHQWDU��VH�TXHU�SHUGHU�SHVR��SRU�
H[HPSOR��RX�HYLWDU�DOJXPD�GRHQoD�GH�RULJHP�DOLPHQWDU���SUHIHUrQFLDV�H�QHFHVVLGDGHV�GDV�SHVVRDV�
FRP�TXHP�FRQYLYH���FRDELWD�H�TXDOLGDGH�GRV�SURGXWRV��VH�VmR�UHFRPHQGDGRV��VH�VmR�FRQVLGHUDGRV�
GH� TXDOLGDGH� RX� QmR��� e� HVWD� GLQkPLFD�� HVWDV� HWDSDV� Mi� PXLWR� PHFDQL]DGDV�� TXH� SHUPLWHP� DR�
LQGLYtGXR� GHVHQYROYHU� HVWUDWpJLDV� SDUD� XPD� HVFROKD� DOLPHQWDU�� TXH� SRGH� VHU� PDLV� RX� PHQRV�
FRQVFLHQWH��HVWDU�PDLV�RX�PHQRV�GH�DFRUGR�FRP�DV�UHFRPHQGDo}HV�QD�iUHD�GD�VD~GH�H�QXWULomR���

(VWH� PRGHOR�� HQFRUSDGR� SRU� PpWRGRV� TXDOLWDWLYRV� H� TXDQWLWDWLYRV�� SHUPLWH� XP� PHOKRU�
HQWHQGLPHQWR� GR� SURFHVVR� GH� HVFROKD� DOLPHQWDU�� $� PHWRGRORJLD� PLVWD� SURSRVWD� SHORV� DXWRUHV�
FRQWULEXL�SDUD�R� VXUJLPHQWR�GH�FDWHJRULDV�GH�DQiOLVH�FUXFLDLV�SDUD�D�GHILQLomR�GH�DOJXQV�IDWRUHV�
GHWHUPLQDQWHV�QDV�HVWUDWpJLDV�H�HVFROKDV�DOLPHQWDUHV�GRV�LQGLYtGXRV��$�LQWHUDomR�GRV�GHWHUPLQDQWHV�
GD�HVFROKD�DOLPHQWDU��TXH�LQFOXHP�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�H�GH�6$1��SHUPLWH�DYDOLDU�HVVDV�
HVWUDWpJLDV�H�HVFROKDV��$LQGD�TXH�H[LVWD�OLYUH�DUEtWULR�QD�HVFROKD�GH�DOLPHQWRV��R�PRGHOR�GH�)XUVW�HW�
DO���������ID]�VHQWLGR�SRU�SHUPLWLU�HQFDL[DU�GLIHUHQWHV�VLWXDo}HV�H�GLIHUHQWHV�SUHIHUrQFLDV��3URS}H�
XP�FUX]DPHQWR�GH�ROKDUHV�LQWHUGLVFLSOLQDUHV��VREUHWXGR�HQWUH�DV�&LrQFLDV�6RFLDLV�H�DV�&LrQFLDV�GD�
$OLPHQWDomR�H�GD�1XWULomR��~WLO�SDUD�R�DSURIXQGDPHQWR�GH�HVWXGRV�VREUH�RV�GHWHUPLQDQWHV�VRFLDLV�
GH�VD~GH�DOLPHQWDU�H�QXWULFLRQDO��

(VWD� LQYHVWLJDomR�QmR� IRL�SURMHWDGD�FRP�R� LQWXLWR�GH�DSURIXQGDU�R�SDSHO�GDV�HVFROKDV�H�
SUHIHUrQFLDV�DOLPHQWDUHV��PDV�DFKHL�LPSRUWDQWH�ID]HU�HVWD�DERUGDJHP�QR�FRUSR�WHyULFR�GR�WUDEDOKR��
3DUHFH�PH�WmR�FODUR�TXH�DV�GLIHUHQoDV�QR�HVWDGR�GH�VD~GH�GRV�LQGLYtGXRV�HVWmR�DVVRFLDGDV�D�IDWRUHV�
VRFLRHFRQyPLFRV�H�FRPSRUWDPHQWDLV��%XULW\�HW�DO����������TXH�QmR�TXHULD�GHL[DU�GH�R�UHJLVWDU��)DODU�
GH�6$1�H�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�VHP�PHQFLRQDU�HVWD�TXHVWmR�QmR�PH�SDUHFH�DGHTXDGR��
SRUTXH�D�VD~GH�DOLPHQWDU�WDPEpP�HVWi�PXLWR�GHSHQGHQWH�GDV�SUHIHUrQFLDV�H�HVFROKDV�GH�FDGD�XP��
0HVPR� TXDQGR� RV� UHFXUVRV� VmR� HVFDVVRV�� DV� SUHIHUrQFLDV� FRQGLFLRQDP� RV� FRPSRUWDPHQWRV� H�
LQIOXHQFLDP�R�FRQVXPR��(VWD�QRomR�UHPHWH�SDUD�RXWUR�WHPD��TXH�WDPEpP�QmR�DSURIXQGR�PXLWR�QHVWH�
WUDEDOKR�� DV� HVFROKDV� DOLPHQWDUHV� GLWDP� GLIHUHQWHV� SDGU}HV� DOLPHQWDUHV�� TXH� VmR� UHVXOWDGR� GD�
DUWLFXODomR�GDV�QRUPDV��FUHQoDV�VRFLDLV�H�FXOWXUDLV�FRP�DV�FRQGLo}HV�VRFLRHFRQyPLFDV��H�UHIOHWHP�
GLIHUHQWHV�QtYHLV�GH�OLWHUDFLD�HP�VD~GH�DOLPHQWDU���



�
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����� 6HJXUDQoD�DOLPHQWDU�YV�VHJXUDQoD�QXWULFLRQDO��HYROXomR�
H�DERUGDJHQV��

1RV�SRQWRV�DQWHULRUHV�ILFRX�FODUR�TXH�R�GLUHLWR�j�DOLPHQWDomR�H�j�QXWULomR�HVWi�LQWLPDPHQWH�
OLJDGR�j�LGHLD�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��0DV�D�VHJXUDQoD�DOLPHQWDU��DQWHULRUPHQWH��HUD�
FRPSUHHQGLGD� FRPR� SROtWLFD� GH� DUPD]HQDPHQWR� HVWUDWpJLFR� H� GH� RIHUWD� VHJXUD� H� DGHTXDGD� GH�
DOLPHQWRV�H�QmR�FRPR�XP�GLUHLWR�GH�WRGDV�DV�SHVVRDV�D�XPD�DOLPHQWDomR�VDXGiYHO��$�rQIDVH�HVWHYH�
VHPSUH�PDLV�QR�DOLPHQWR�H�QmR�QR�VHU�KXPDQR��&RP�R�SDVVDU�GR�WHPSR�D�SURGXomR�GH�DOLPHQWRV�
IRL�DXPHQWDQGR�H�QRV�ILQDLV�GD�GpFDGD�GH�VHWHQWD�KRXYH�XP�GHVSHUWDU�SDUD�D�SUREOHPiWLFD�GR�DFHVVR��
SDVVDQGR� D� FRQVLGHUDU�VH� REULJDWyULR� HQFDUDU� D� VLWXDomR� GD� IRPH� H� GD� GHVQXWULomR� FRPR� XP�
SUREOHPD� GH� DFHVVR� H� QmR� GH� SURGXomR�� 3DUD� UHIRUoDU� HVWD� SUHRFXSDomR� DFRQWHFHX�� HP� ������ D�
SULPHLUD� &RQIHUrQFLD�0XQGLDO� GD� $OLPHQWDomR�� (�� DOJXQV� DQRV� GHSRLV�� HP� ������ D�)RRG� DQG�

'LDJUDPD�����0RGHOR�GH�HVFROKD�DOLPHQWDU��DGDSWDGR�GH�)XUVW�HW�DO���������
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$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2����DSUHVHQWRX�XP�QRYR�FRQFHLWR�GH�VHJXUDQoD�
DOLPHQWDU��8P�FRQFHLWR�PDLV�DEUDQJHQWH�TXH�SDVVDYD�D�HQJOREDU�D�RIHUWD�DGHTXDGD�GH�DOLPHQWRV��D�
HVWDELOLGDGH�GD�RIHUWD�H�GRV�PHUFDGRV�H�D�VHJXUDQoD�QR�DFHVVR�DRV�DOLPHQWRV�SDUD�RIHUWD��&RP�D�
TXHVWmR�GD�VXVWHQWDELOLGDGH�H�PHLR�DPELHQWH�D�HQUDL]DU�VH��QRV�DQRV�QRYHQWD��IRL� UHDOL]DGD�PDLV�
XPD�PRGLILFDomR� DR� VLJQLILFDGR� GH� VHJXUDQoD� DOLPHQWDU�� SDVVDQGR� D� HQJOREDU�VH� DV� QRo}HV� GH�
DOLPHQWR�VHJXUR��GH�TXDOLGDGH�GR�DOLPHQWR��GH�GLHWD�HTXLOLEUDGD��GH�LQIRUPDomR�VREUH�RV�DOLPHQWRV�
H�RSo}HV���HVFROKDV�GH�KiELWRV�DOLPHQWDUHV�H�HVWLORV�GH�YLGD��)$2������F��������������:RUOG�%DQN��
�������

)RL�QD�GpFDGD�GH�QRYHQWD�TXH�FRPHoRX�D�VXUJLU�XPD�DERUGDJHP�j�6$1�IRFDGD�QRV�GLUHLWRV�
KXPDQRV��+i�XPD�PXGDQoD�GH� IRFR�GR�VLVWHPD�LQWHUQDFLRQDO��TXH�SDVVD�GD�SUHRFXSDomR�FRP�R�
FRPpUFLR�H�PDQXWHQomR�GRV�VWRFNV�DOLPHQWDUHV��yWLFD�GD�GLVSRQLELOLGDGH��&DPSEHOO�H�'L[RQ���������
SDUD� D� SUHRFXSDomR� FRP� R� DFHVVR� KXPDQR� H� ORFDO� DRV� DOLPHQWRV�� (VWD� PXGDQoD�� FODUDPHQWH�
HYROXWLYD��PRWLYRX��QD�GpFDGD�GH�����R�GHVHQYROYLPHQWR�GH�YiULRV�WUDEDOKRV�TXH�UHFRQKHFLDP�D�
FRPSOH[LGDGH�GR�IHQyPHQR�H�D�LPSRUWkQFLD�GH�VH�FRQVLGHUDUHP�RV�FRQWH[WRV��DV�GHVLJXDOGDGHV�QR�
DFHVVR�H�RV�GLUHLWRV�LQGLYLGXDLV��VRFLDLV�H�SROtWLFRV��)RUDP�FRQVLGHUDGRV�RV�DQRV�GRXUDGRV�GD�6$1�
�6LPRQ���������

1R� FRQFHLWR� GH� 6$1� SDVVD� D� FRQVLGHUDU�VH� GXDV� GLPHQV}HV� �GLVWLQWDV�� PDV�
FRPSOHPHQWDUHV���D�DOLPHQWDU�H�D�QXWULFLRQDO��$�GLPHQVmR�DOLPHQWDU�UHIHUH�VH�D�XPD�SURGXomR�H�
GLVSRQLELOLGDGH�GH�DOLPHQWRV�TXH�VHMD��VXILFLHQWH�SDUD�DWHQGHU�j�SURFXUD��HVWiYHO�H�FRQWLQXDGD�SDUD�
JDUDQWLU�D�RIHUWD�SHUPDQHQWH��PHVPR�FRP�IOXWXDo}HV�VD]RQDLV��DXWyQRPD�SDUD�TXH� VH� DOFDQFH�D�
DXWRVVXILFLrQFLD� QDFLRQDO� QRV� DOLPHQWRV� EiVLFRV�� HTXLWDWLYD� SDUD� JDUDQWLU� R� DFHVVR� XQLYHUVDO� jV�
QHFHVVLGDGHV� QXWULFLRQDLV� DGHTXDGDV� SDUD� PDQWHU� RX� UHFXSHUDU� D� VD~GH� DR� ORJR� GD� YLGD� H� QRV�
GLIHUHQWHV�JUXSRV�GD�SRSXODomR��VXVWHQWiYHO��SRU�IRUPD�D�DVVHJXUDU�D�6$1�GDV�SUy[LPDV�JHUDo}HV��
GR� SRQWR� GH� YLVWD� DJUR� H� HFROyJLFR�� VRFLDO�� HFRQyPLFR� H� FXOWXUDO�� $� GLPHQVmR� QXWULFLRQDO� TXH�
LQFRUSRUD�DV� UHODo}HV�HQWUH�RV� LQGLYtGXRV�H�R�DOLPHQWR� LPSOLFD��HVFROKD�GH�DOLPHQWRV�VDXGiYHLV��
SUHSDUR�GRV�DOLPHQWRV�FRP�WpFQLFDV�TXH�SUHVHUYHP�R�VHX�YDORU�QXWULFLRQDO�H�UHVSHLWHP�RV�FXLGDGRV�
KLJLpQLFRV�H�VDQLWiULRV��FRQVXPR�DOLPHQWDU�DGHTXDGR�H�VDXGiYHO��ERDV�FRQGLo}HV�GH�VD~GH��KLJLHQH�
H� GH� YLGD� HP� JHUDO� SDUD� PHOKRUDU� H� JDUDQWLU� D� DGHTXDGD� XWLOL]DomR� ELROyJLFD� GRV� DOLPHQWRV�
FRQVXPLGRV�� SURPRomR� GRV� FXLGDGRV� GH� VD~GH� SHVVRDLV�� IDPLOLDUHV� H� FRPXQLWiULRV�� DFHVVR� DRV�
VHUYLoRV�GH�VD~GH�H�UHVROXomR�GH�SUREOHPDV�GHWHWDGRV��SURPRomR�GH�IDWRUHV�TXH�LQWHUIHUHP�QD�VD~GH�
H� QXWULomR�� FRPR� DV� FRQGLo}HV� SVLFRVVRFLDLV�� HFRQyPLFDV�� FXOWXUDLV� H� DPELHQWDLV� �)$2�� ����F��
�������$�HYROXomR�GR�FRQFHLWR�GH�6$1��D�QtYHO�PXQGLDO��DSUR[LPRX�VH��DVVLP��GD�DERUGDJHP�DR�
'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�$GHTXDGDV���

�
���2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR��HP�LQJOrV�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�
8QLWHG�1DWLRQV�±�)$2��FULDGD�HP����GH�RXWXEUR�GH������FRP�D�PLVVmR�GH�VHU�XP�IyUXP�QHXWUR��RQGH�WRGRV�RV�SDtVHV��
GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR��VH�UH~QHP�HP�LJXDOGDGH�SDUD�QHJRFLDU�DFRUGRV��GHEDWHU�SROtWLFDV�H�LPSXOVLRQDU�
LQLFLDWLYDV�HVWUDWpJLFDV��$�)$2�WUDEDOKD�QR�FRPEDWH�j�IRPH�H�j�SREUH]D��SURPRYH�R�GHVHQYROYLPHQWR�GD�DJULFXOWXUD��D�
PHOKRULD�GD�QXWULomR��D�EXVFD�GD�VHJXUDQoD�DOLPHQWDU�H�R�DFHVVR�GH�WRGDV�DV�SHVVRDV��HP�WRGRV�RV�PRPHQWRV��DRV�DOLPHQWRV�
QHFHVViULRV�SDUD�XPD�YLGD�VDXGiYHO��7DPEpP�WUDEDOKD�R�UHIRUoR�GD�DJULFXOWXUD�H�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��FRPR�
HVWUDWpJLD�D� ORQJR�SUD]R��SDUD�R�DXPHQWR�GD�SURGXomR�H�GR�DFHVVR�GH�WRGRV�DRV�DOLPHQWRV�� LVWR�HP�VLPXOWkQHR�FRP�D�
SUHVHUYDomR�GRV�UHFXUVRV�QDWXUDLV��



�

���

(P�������D�)$2�SUHVLGH�j�SULPHLUD�&LPHLUD�0XQGLDO�VREUH�D�$OLPHQWDomR��QD�FLGDGH�GH�
5RPD��TXH�FRQVWLWXLX�R�PDUFR�PXQGLDO��VHJXUDQoD�DOLPHQWDU�QR�PXQGR��(VWLYHUDP�UHSUHVHQWDQWHV�
GH�����SDtVHV�D�GLVFXWLU�D�IRPH�QR�PXQGR�H��QXP�DWR�SURWRFRODU��FRPSURPHWHUDP�VH�D�HUUDGLFi�OD�
GH�WRGRV�RV�SDtVHV��DVVXPLQGR�FRPR�REMHWLYR�LPHGLDWR�UHGX]LU�SDUD�PHWDGH��DWp�������R�Q~PHUR�GH�
SHVVRDV�GHVQXWULGDV��1D�&LPHLUD�WDPEpP�VH�GHILQLX�R�FRQFHLWR�H�UHIHUHQFLDO�GH�VHJXUDQoD�DOLPHQWDU�
TXH�DLQGD�KRMH�VH�XWLOL]D�SRU�WHU�XPD�QDWXUH]D�PXOWLGLPHQVLRQDO�H�LQFOXLU�RV�TXDWUR�SLODUHV�FKDYH��
GLVSRQLELOLGDGH��DFHVVR��FRQVXPR�H�XVR�H�HVWDELOLGDGH��2�3ODQR�GH�$omR�GD�&LPHLUD�GHL[D�FODUR�R�
VHQWLGR�GD�VHJXUDQoD�DOLPHQWDU��³�«��([LVWH�VHJXUDQoD�DOLPHQWDU�TXDQGR�DV�SHVVRDV�WrP��D�WRGR�R�
PRPHQWR��DFHVVR�ItVLFR�H�HFRQyPLFR�DRV�DOLPHQWRV�VHJXURV��QXWULWLYRV�H�VXILFLHQWHV�SDUD�VDWLVID]HU�
DV�VXDV�QHFHVVLGDGHV�GLHWpWLFDV�H�SUHIHUrQFLDV�DOLPHQWDUHV��D�ILP�GH�OHYDUHP�XPD�YLGD�VDXGiYHO�H�
DWLYD´��)$2��������Q�S�����

$V� SULQFLSDLV� GLPHQV}HV� GD� 6$1� VmR� GHVFULWDV� SHOD� )$2� GD� VHJXLQWH� IRUPD��
GLVSRQLELOLGDGH�� FRPR� D� H[LVWrQFLD� GH� XPD� TXDQWLGDGH� VXILFLHQWH� GH� DOLPHQWRV�� GH� TXDOLGDGH�
DGHTXDGD��SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GH�FRQVXPR�GD�SRSXODomR��(VWD�TXDQWLGDGH�p�DVVHJXUDGD�
SHOD�SURGXomR�GRPpVWLFD�RX�LPSRUWDomR��LQFOXL�VH�D�DMXGD�DOLPHQWDU���HPERUD�D�GLVSRQLELOLGDGH�VHMD�
HVWLPDGD�D�SDUWLU�GD�FRQWDELOL]DomR�GDV�SHUGDV�SyV�FROKHLWD�H�GDV�H[SRUWDo}HV�GH�DOLPHQWRV��DFHVVR��
TXH�p�D�FDSDFLGDGH�SDUD�DGTXLULU�DOLPHQWRV�DGHTXDGRV��TXDQWLGDGH�H�YDORU�QXWULFLRQDO��SRU�PHLR�GH�
UHFXUVRV� DSURSULDGRV�� ¬V� YH]HV�� SRU� UD]}HV� GH� RUGHP� HFRQyPLFD�� DV� SHVVRDV� QmR� FRQVHJXHP�
SURGX]LU�RV�VHXV�SUySULRV�DOLPHQWRV�RX�FRPSUi�ORV��RXWUDV�YH]HV�QmR�H[LVWHP�DOLPHQWRV�GLVSRQtYHLV�
RQGH�VmR�QHFHVViULRV�SDUD�FRQVXPR��LPSRQGR�VH�D�GLVFXVVmR�HP�WRUQR�GDV�GHVLJXDOGDGHV�GH�DFHVVR��
FRQVXPR�H�XWLOL]DomR��TXH�FRQVLVWH�QR�FXPSULPHQWR�GRV�UHTXLVLWRV�QXWULFLRQDLV�QHFHVViULRV�SDUD�
FRQVHJXLU�YLYHU��7DPEpP�GL]�UHVSHLWR�j�XWLOL]DomR�GRV�DOLPHQWRV�DWUDYpV�GH�XPD�GLHWD�DGHTXDGD�H�
DR� DFHVVR� j� iJXD� SRWiYHO�� VDQHDPHQWR� H� FXLGDGRV� GH� VD~GH� SDUD� FRQFUHWL]DomR� GH� XP� HVWDGR�
QXWULFLRQDO�TXH�VDWLVIDoD�WRGDV�DV�QHFHVVLGDGHV�ILVLROyJLFDV�H�SHUPLWD�XPD�YLGD�VDXGiYHO��SRU�ILP��
HVWDELOLGDGH��TXH�p�R�DFHVVR�SHUPDQHQWH�D�XPD�DOLPHQWDomR�DGHTXDGD�SRU�IRUPD�D�HYLWDU�VLWXDo}HV�
H� FRQGLo}HV� GH� LQVHJXUDQoD� DOLPHQWDU�� 3RU� RXWUDV� SDODYUDV�� GHYH� PDQWHU�VH� D� HVWDELOLGDGH� QD�
GLVSRQLELOLGDGH�GH�DOLPHQWRV��QRV�PHUFDGRV��QRV�SHUtRGRV�GH�VD]RQDOLGDGH�GD�DJULFXOWXUD�H�GXUDQWH�
FDWiVWURIHV�FOLPiWLFDV�� HWF���� QR� DFHVVR� DRV� DOLPHQWRV� �JDUDQWLD�GH�SRGHU�GH�FRPSUD�� JDUDQWLD�GH�
HPSUHJR��HWF����QDV�FRQGLo}HV�GH�VD~GH�GRV�LQGLYtGXRV�H�FRQGLo}HV�GH�YLGD�HP�JHUDO��EHP�HVWDU�
ItVLFR��DFHVVR�j�iJXD�H�UHFXUVRV�QDWXUDLV��FRQGLo}HV�GH�KDELWDomR��VDQHDPHQWR��HWF����$TXL�LPSRUWD�
UHDOoDU� R� SHVR� GD� UHVSRQVDELOLGDGH� JRYHUQDWLYD� �QDFLRQDO� H� LQWHUQDFLRQDO��� QD�PHGLGD� HP�TXH�p�
FUXFLDO� PDQWHU� PtQLPD� D� SUREDELOLGDGH� GH� TXHGD� GR� FRQVXPR� SRU� IDOKDV� GH� DEDVWHFLPHQWR� GH�
DOLPHQWRV���EHELGDV�GHYLGDV�D�YDULDo}HV�QD�RIHUWD��)$2������F������G���������

3DUD�PHOKRU�HQWHQGHU�R�FRQFHLWR�GH�6$1�ID]�VHQWLGR�DSURIXQGDU�DOJXPDV�LGHLDV�UHIHUHQWHV�
jV� VXDV� TXDWUR� SULQFLSDLV� GLPHQV}HV�� 6DEH�VH� TXH� D� IRPH� H� D� GHVQXWULomR� DLQGD� VmR� SUREOHPDV�
UHFRUUHQWHV��QRPHDGDPHQWH�QRV�SDtVHV�HP�GHVHQYROYLPHQWR��R�TXH�FRORFD�HP�FDXVD�D�JDUDQWLD�GD�
6$1�H�UHTXHU�LQWHUSUHWDo}HV�D�SDUWLU�GDV�VXDV�GLPHQV}HV��6H�D�IRPH�H�D�GHVWUXLomR�DLQGD�VmR�XPD�
UHDOLGDGH��GHYH�UHSHQVDU�VH�D�TXHVWmR�GD�GLVSRQLELOLGDGH��SRLV�D�SHUPDQrQFLD�GHVWDV�VLWXDo}HV�GH�
YXOQHUDELOLGDGH�DOLPHQWDU�H�QXWULFLRQDO�UHYHODP�TXH�RV�DOLPHQWRV�QmR�HVWmR�GLVSRQtYHLV�GD�PHVPD�
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IRUPD� HP� WRGR� R�PXQGR��8PD� SXEOLFDomR� GD� ,QWHUQDWLRQDO� )RRG� 6HFXULW\�1HWZRUN� �,)61��� GD�
DXWRULD�GH�-RmR�3LQWR���������DYDQoD�DOJXPDV�LGHLDV�SDUD�FRQWRUQDU�D�IDOKD�QD�GLVSRQLELOLGDGH�GH�
DOLPHQWRV�� 2� DXWRU� VXJHUH�PHGLGDV� TXH� SURPRYDP� D� GLVSRQLELOLGDGH� GH� DOLPHQWRV� D� GLIHUHQWHV�
HVFDODV��j�HVFDOD�PXQGLDO��UHJLRQDO��QDFLRQDO��j�HVFDOD�FRPXQLWiULD��GH�SURYtQFLD��GH�PXQLFtSLR�H�GH�
GLVWULWR� H� FRPXQD�� j� HVFDOD� IDPLOLDU�� GRPLFLOLDU�� LQGLYLGXDO�� 7DPEpP� DSRQWD� D� GLVWULEXLomR� GH�
DOLPHQWRV��SDUD�DOpP�GD�SURGXomR�QDFLRQDO�RX�LPSRUWDo}HV��FRPR�IXQGDPHQWDO�QR�DEDVWHFLPHQWR�
GH�PHUFDGRV�ORFDLV�H�FKHJDGD�GH�DOLPHQWRV�D�JUXSRV�TXH�YLYDP�HP�]RQDV�PDLV�LVRODGDV���

$� GLVSRQLELOLGDGH� H� R� DFHVVR� HVWmR� LQWLPDPHQWH� UHODFLRQDGRV�� SRUTXH� D� H[LVWrQFLD� GH�
DOLPHQWRV�SRU�VL�Vy�QmR�p�VXILFLHQWH�SDUD�JDUDQWLU�D�6$1��3RGH�KDYHU�GLVSRQLELOLGDGH�GH�DOLPHQWRV��
PDV�p�IXQGDPHQWDO�TXH�R�DFHVVR�VHMD�JDUDQWLGR��SUHIHUHQFLDOPHQWH��GH�IRUPD�HTXLOLEUDGD��$�IRUPD�
GH�DFHGHU�DRV�DOLPHQWRV�p�WHU�D�FDSDFLGDGH�GH�RV�SURGX]LU��DJULFXOWXUD�IDPLOLDU�RX�GH�VXEVLVWrQFLD���
RX�WHU�PHLRV���UHFXUVRV�SDUD�RV�FRPSUDU��RX�DLQGD�WHU�DFHVVR�D�DMXGD�DOLPHQWDU��3RVWR�LVWR��R�SRGHU�
GH� FRPSUD� p� XPD�TXHVWmR� TXH� QmR� VH� SRGH� GHVFXUDU��(�� QD�PHVPD� OLQKD� GR� TXH� GHIHQGH�3LQWR�
�LELGHP���D�SUHRFXSDomR�GHYH�LU�DOpP�GHVWD�FDSDFLGDGH�GH�DFHVVR��RX�VHMD��WDPEpP�p�SUHFLVR�TXH�RV�
DOLPHQWRV�HVWHMDP�GLVSRQtYHLV�RQGH�VmR�PDLV�QHFHVViULRV��$VVHJXUDU�R�WUDQVSRUWH��R�DUPD]HQDPHQWR�
H�XP�VLVWHPD�GH�PHUFDGR�GH�DOLPHQWRV�IXQFLRQDO�p�SULRULWiULR���

3RU�VXD�YH]��H�WHQGR�SRU�EDVH�D�GHVFULomR�GD�)$2������F������G���������D�GLPHQVmR�GH�
FRQVXPR�H�XWLOL]DomR�HVWi�PDLV�UHODFLRQDGD�FRP�D�DOLPHQWDomR�GRV�LQGLYtGXRV�H�DV�VXDV�SUiWLFDV��
TXH�YmR�GHVGH�D�HVFROKD�j�SUHSDUDomR�GH�DOLPHQWRV�H�UHVSHWLYD�GLVVHPLQDomR�GHQWUR�GDV�IDPtOLDV��$�
DUWLFXODomR� GD� 6$1� j� VD~GH� GLWD� TXH� D� GLHWD� GHYH� VHU� VDXGiYHO� �DGHTXDGD� TXDOLWDWLYD� H�
TXDQWLWDWLYDPHQWH��H�HVWDU�GH�DFRUGR�FRP�DV�SUHIHUrQFLDV�H�FDUDFWHUtVWLFDV�FXOWXUDLV�GH�FDGD�SRYR��
3LQWR��������DFUHVFHQWD�TXH�D�VDOYDJXDUGD�GDV�SUHIHUrQFLDV��QRPHDGDPHQWH�SRU�PRWLYRV�FXOWXUDLV�
TXH� GLIHUHQFLDP� SRYRV� H� UHJL}HV�� GHYH� HVWDU� SUHVHQWH� QRV� SURJUDPDV� GH� DMXGD� DOLPHQWDU�
�JRYHUQDPHQWDLV� H� QmR�JRYHUQDPHQWDLV�� GH� FDUiFWHU� HPHUJHQFLDO�� 4XDQWR� j� XWLOL]DomR� GRV�
DOLPHQWRV��UHODFLRQD�VH�FRP�R�FRUSR�H�R�VHX�IXQFLRQDPHQWR��e�D�IRUPD�FRPR�VH�PDWHULDOL]D�D�UHODomR�
HQWUH�6$1�H�VD~GH�� LQJHVWmR�GH�DOLPHQWRV��SURFHVVR�GH�DEVRUomR�GRV�PHVPRV�SHOR�RUJDQLVPR�H�
UHSHUFXVV}HV�QR�HVWDGR�ItVLFR�H�GH�VD~GH���

$� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GHYH� VHU�PDQWLGD� GH� IRUPD� FRQWtQXD� �SHUPDQHQWH���
VHQGR�SDUD�LVVR�QHFHVViULR�FRQFUHWL]DU�D�GLPHQVmR�GD�HVWDELOLGDGH��TXH�SUHVVXS}H�FRPR�Mi�GLVVH�D�
HVWDELOLGDGH�QD�GLVSRQLELOLGDGH�GH�DOLPHQWRV��HVWDELOLGDGH�QR�DFHVVR�DRV�DOLPHQWRV�H�HVWDELOLGDGH�
QDV�FRQGLo}HV�GH�YLGD�HP�JHUDO�H�GH�VD~GH�HP�SDUWLFXODU��$FUHVFH�D�LVWR�D�LPSRUWkQFLD�GH�FDGD�SDtV��
PHVPR�GHQWUR�GDV�VXDV� OLPLWDo}HV��HVWDU�FRPSURPHWLGR�FRP�D�$JHQGD�SDUD�R�'HVHQYROYLPHQWR�
6XVWHQWiYHO�DWp�������ODQoDGD�SHODV�1Do}HV�8QLGDV��(��VHJXQGR�D�)$2������E���D�VXVWHQWDELOLGDGH�
DOLPHQWDU� SDVVD� SRU� PLQLPL]DU� RV� LPSDFWRV� GD� DOLPHQWDomR� QR� DPELHQWH� H� FRQWULEXLU� SDUD� D�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GD�SRSXODomR��DVVLP�FRPR�FRQWULEXLU�SDUD�HVWDGR�GH�VD~GH�QR�
SUHVHQWH� H� QR� IXWXUR�� (VWDU� GH� DFRUGR� FRP� RV� 2'6� p� JDUDQWLU� D� VXVWHQWDELOLGDGH� GD� VHJXUDQoD�
DOLPHQWDU��TXH�SDVVD�SRU�SURWHJHU�H� UHVSHLWDU�D�ELRGLYHUVLGDGH�H�RV�HFRVVLVWHPDV��RWLPL]DQGR�RV�
UHFXUVRV� QDWXUDLV� H� KXPDQRV��$�GLHWD� DVVHQWH� QRV� SULQFtSLRV� GD� VXVWHQWDELOLGDGH� GHYH� DLQGD� VHU�
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FXOWXUDOPHQWH�DFHLWH��QXWULFLRQDOPHQWH�DGHTXDGD��DFHVVtYHO�j�SRSXODomR��VHJXUD�H�HFRQRPLFDPHQWH�
MXVWD��

$�SDUWLU�GD�FDUDFWHUL]DomR�DTXL�DSUHVHQWDGD�GR�FRQFHLWR�GH�6$1�p�SRVVtYHO�FRQFOXLU�TXH�D�
VXD�DYDOLDomR�H�PHGLomR�QmR�VmR�WDUHID�IiFLO��1HVVH�VHQWLGR��DFUHGLWR�QD�XWLOLGDGH�GH�VH�DSUHVHQWDUHP�
DOJXQV�GRV�LQGLFDGRUHV�GD�LQVHJXUDQoD�DOLPHQWDU�H�RX�YXOQHUDELOLGDGH�GH�LQVHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO��1mR�Ki��SRUpP��D�LQWHQomR�GH�RV�DQDOLVDU�LQGLYLGXDOPHQWH�RX�ID]HU�FRQVLGHUDo}HV�TXDQWR�
j�VXD�DGDSWDELOLGDGH��$�)$2��FRQMXQWDPHQWH�FRP�D�,)$'��81,&()��:)3�H�:+2��GHVHQYROYHX�
XPD�EDVH�GH�GDGRV�TXH�DJUHJD�GLIHUHQWHV�LQGLFDGRUHV�UHIHUHQWHV�jV�TXDWUR�GLPHQV}HV�GD�6$1��(VWD�
EDVH�WHP�SRU�REMHWLYR�LQWHJUDU�GDGRV�GH�RXWURV�RUJDQLVPRV�TXH�SHUPLWDP�D�FRPSDUDomR�HQWUH�SDtVHV�
H�UHJL}HV�DR�ORQJR�GR�WHPSR��7DPEpP�VmR�GDGRV�FUXFLDLV�SDUD�D�HODERUDomR�DQXDO�GRV�UHODWyULRV�
³7KH�6WDWH�RI�)RRG�6HFXULW\�DQG�QXWULWLRQ�LQ�WKH�:RUOG´��)$2��,)$'��81,&()��:)3�H�:+2��
������������)$2����������

$� (FRQRPLVW� ,QWHOOLJHQFH� 8QLW� �(,8�� WDPEpP� GHVHQYROYHX� XP� tQGLFH� VLQWpWLFR� GD�
VHJXUDQoD� DOLPHQWDU�� EDVHDGR� QD� PHVPD� GHILQLomR� GD� )$2�� PDV� FRQVLGHUDQGR� WUrV� SLODUHV�
IXQGDPHQWDLV��DFHVVLELOLGDGH��GLVSRQLELOLGDGH�H�TXDOLGDGH�H�VHJXUDQoD��(VWH�tQGLFH�p�FRQVWUXtGR�D�
SDUWLU�GH����LQGLFDGRUHV��GH�QDWXUH]D�TXDQWLWDWLYD�H�TXDOLWDWLYD��DWUDYpV�GH�XP�PRGHOR�GH�UHIHUrQFLD�
GLQkPLFR�HP�([FHO�TXH�LQWHJUD�GDGRV�GH�����SDtVHV��(VWH�tQGLFH�p�R�SULPHLUR�TXH�VH�GHGLFD�DR�WHPD�
GD�IRPH�H�GRV�IDWRUHV�VXEMDFHQWHV�TXH�DIHWDP�D�LQVHJXUDQoD�DOLPHQWDU��)RL�LQFOXtGR�HP������XP�
IDWRU�GH�DMXVWH��UHFXUVRV�QDWXUDLV�H�UHVLOLrQFLD���TXH�SHUPLWH�DYDOLDU�D�H[SRVLomR�GH�XP�SDtV�DRV�
LPSDFWRV�GH�XPD�PXGDQoD�FOLPiWLFD��D�VXD�VXVFHWLELOLGDGH�D�ULVFRV�QDWXUDLV�H�D�VXD�DGDSWDomR�D�
HVVHV�PHVPRV�ULVFRV��(,8����������

1RV�TXDGURV����H�����SRU�GLPHQVmR�GH�6$1��Ki�LQGLFDGRUHV�SDUD�PHGLU�D�GLVSRQLELOLGDGH�
EDVHDGRV�QXPD�HVWLPDWLYD�DJUHJDGD�GD�RIHUWD�GH�DOLPHQWRV�D�QtYHO�QDFLRQDO��UHDOL]DGD�D�SDUWLU�GDV�
%DODQoDV� $OLPHQWDUHV� GH� FDGD� SDtV�� H� Ki� LQGLFDGRUHV� GH� EDVH� DQWURSRPpWULFD� H� TXtPLFD�
IXQGDPHQWDLV�SDUD�PHGLU�H�PHOKRU�FRPSUHHQGHU�R�DFHVVR�H�D�XWLOL]DomR�GRV�DOLPHQWRV��'HSHQGHQGR�
GR�HVWXGR�TXH�VH�SUHWHQGH�GHVHQYROYHU��GD�VXD�HVFDOD�H�GR�VHX�REMHWR�HPStULFR��p�SRVVtYHO�FUX]DU�RV�
LQGLFDGRUHV� JOREDLV�� GLVSRQLELOL]DGRV� SHODV� 2UJDQL]Do}HV� ,QWHUQDFLRQDLV�� FRP� RV� LQGLFDGRUHV�
FRQVWUXtGRV�D�SDUWLU�GH�LQTXpULWRV�GHVWLQDGRV�D�DSXUDU�DV�GHVSHVDV�IDPLOLDUHV�HP�DOLPHQWDomR��RV�
WLSRV�GH�FRQVXPR��TXDQWLGDGH�H�IRUPDV�GH�SUHSDUDomR�GH�DOLPHQWRV��H�DV�FRQGLo}HV�GH�YLGD�GH�XPD�
GDGD�SRSXODomR�RX�FRPXQLGDGH��'H�DFRUGR�FRP�6XVDQD�%ULVVRV���������VH�QHVWHV�LQTXpULWRV�IRUHP�
REWLGRV�RV�GDGRV�VRFLRGHPRJUiILFRV��LQGLFDGRUHV�DQWURSRPpWULFRV�UHODWLYRV�D�FDGD�XP�GRV�PHPEURV�
GR�DJUHJDGR�IDPLOLDU�H�LQIRUPDomR�GHWDOKDGD�GRV�UHQGLPHQWRV�H�GDV�GHVSHVDV��p�SRVVtYHO�WHU�XPD�
QRomR�REMHWLYD�GD�VLWXDomR�DOLPHQWDU�GDTXHOD�SRSXODomR�RX�FRPXQLGDGH��2X�VHMD��p�SRVVtYHO�HVWLPDU�
D�YXOQHUDELOLGDGH�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�LGHQWLILFDU�RV�FRQVWUDQJLPHQWRV�QR�DFHVVR�
GH�DOLPHQWRV��2�GLiORJR�FRP�GDGRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��RQGH�LQFOXR�RV�LQGLFDGRUHV�GD�)$2�
H�(,8�� UHIRUoD�� MXVWLILFD� H�� SRVWHULRUPHQWH�� HQTXDGUD� UHVXOWDGRV� REWLGRV� QD� UHDOLGDGH� QDFLRQDO� H�
PXQGLDO����

�
�
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',6321,%,/,'$'(��
$GHTXDomR�PpGLD�GR�IRUQHFLPHQWR�GH�HQHUJLD�GLHWpWLFD�
9DORU�PpGLR�GD�SURGXomR�DOLPHQWDU�
3DUWH�GR�IRUQHFLPHQWR�GH�HQHUJLD�GLHWpWLFD�GHULYDGD�GH�FHUHDLV��UDt]HV�H�WXEpUFXORV�
2IHUWD�PpGLD�GH�SURWHtQDV�
)RUQHFLPHQWR�PpGLR�GH�SURWHtQDV�GH�RULJHP�DQLPDO�

$&(662�
'HQVLGDGH�GH�OLQKDV�IHUURYLiULDV�
3URGXWR�,QWHUQR�%UXWR�SHU�FDSLWD��HP�HTXLYDOHQWH�GH�SRGHU�GH�FRPSUD��
3UHYDOrQFLD�GH�VXEQXWULomR��PpGLDV�GH���DQRV�
3UHYDOrQFLD�GH�VXEQXWULomR��HVWLPDWLYDV�DQXDLV�
3UHYDOrQFLD�GH�JUDYH�LQVHJXUDQoD�DOLPHQWDU�QR�WRWDO�GD�SRSXODomR��PpGLDV�GH���DQRV�
3UHYDOrQFLD�GH�JUDYH�LQVHJXUDQoD�DOLPHQWDU�QR�WRWDO�GD�SRSXODomR��HVWLPDWLYDV�DQXDLV�
3UHYDOrQFLD�GH�LQVHJXUDQoD�DOLPHQWDU�PRGHUDGD�RX�JUDYH�QD�SRSXODomR�WRWDO��PpGLDV�GH���DQRV�
3UHYDOrQFLD�GH�LQVHJXUDQoD�DOLPHQWDU�PRGHUDGD�RX�JUDYH�QR�WRWDO�GD�SRSXODomR��HVWLPDWLYDV�DQXDLV�

(67$%,/,'$'(�
5HODomR�GH�GHSHQGrQFLD�GDV�LPSRUWDo}HV�GH�FHUHDLV�
3HUFHQWDJHP�GH�WHUUD�DUiYHO�HTXLSDGD�SDUD�LUULJDomR�
9DORU�GDV�LPSRUWDo}HV�GH�DOLPHQWRV�VREUH�R�WRWDO�GDV�H[SRUWDo}HV�GH�PHUFDGRULDV�
(VWDELOLGDGH�SROtWLFD�H�DXVrQFLD�GH�YLROrQFLD���WHUURULVPR�
9DULDELOLGDGH�GD�SURGXomR�DOLPHQWDU�SHU�FDSLWD�
9DULDELOLGDGH�GR�IRUQHFLPHQWR�DOLPHQWDU�SHU�FDSLWD�

87,/,=$d­2�
3HVVRDV�TXH�XWLOL]DP��SHOR�PHQRV��RV�VHUYLoRV�EiVLFRV�GH�iJXD�SRWiYHO�
3HVVRDV�TXH�XWLOL]DP�VHUYLoRV�GH�iJXD�SRWiYHO�JHULGRV�FRP�VHJXUDQoD�
3HVVRDV�TXH�XWLOL]DP��SHOR�PHQRV��RV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�
3HVVRDV�TXH�XWLOL]DP�VHUYLoRV�GH�VDQHDPHQWR�JHULGRV�FRP�VHJXUDQoD�
3HUFHQWDJHP�GH�FULDQoDV�FRP�PHQRV�GH���DQRV�GH�LGDGH�DIHWDGDV�SHOR�GHVSHUGtFLR�
3HUFHQWDJHP�GH�FULDQoDV�FRP�PHQRV�GH���DQRV�GH�LGDGH�TXH�VmR�UDTXtWLFDV�
3HUFHQWDJHP�GH�FULDQoDV�FRP�PHQRV�GH���DQRV�GH�LGDGH�FRP�H[FHVVR�GH�SHVR��
3UHYDOrQFLD�GH�REHVLGDGH�QD�SRSXODomR�DGXOWD�����DQRV�GH�LGDGH�RX�PDLV��
3UHYDOrQFLD�GH�DQHPLD�HQWUH�DV�PXOKHUHV�HP�LGDGH�UHSURGXWLYD��������DQRV��
3UHYDOrQFLD�GH�DPDPHQWDomR�H[FOXVLYD�HQWUH�EHEpV�GRV�����PHVHV�GH�LGDGH�
3UHYDOrQFLD�GH�EDL[R�SHVR�j�QDVFHQoD�

(67$7Ë67,&$6�$',&,21$,6�Ò7(,6��
3RSXODomR�WRWDO�
1~PHUR�GH�SHVVRDV�VXEQXWULGDV�PpGLDV�GH���DQRV�
(VWLPDWLYDV�DQXDLV�GR�Q~PHUR�GH�SHVVRDV�VXEQXWULGDV�
1~PHUR�GH�SHVVRDV�JUDYHPHQWH�LQVHJXUDV�GR�SRQWR�GH�YLVWD�DOLPHQWDU��PpGLDV�GH���DQRV�
1~PHUR�GH�SHVVRDV�JUDYHPHQWH�LQVHJXUDV�GR�SRQWR�GH�YLVWD�DOLPHQWDU��HVWLPDWLYDV�DQXDLV�
1~PHUR�GH�SHVVRDV�PRGHUDGD�RX�JUDYHPHQWH�LQVHJXUDV�HP�WHUPRV�DOLPHQWDUHV��PpGLDV�GH���DQRV�
1~PHUR�GH�SHVVRDV�PRGHUDGD�RX�JUDYHPHQWH�LQVHJXUDV�HP�WHUPRV�DOLPHQWDUHV��HVWLPDWLYDV�DQXDLV�
1HFHVVLGDGH�PtQLPD�GH�HQHUJLD�GLHWpWLFD��
1HFHVVLGDGH�PpGLD�GH�HQHUJLD�GLHWpWLFD��
&RHILFLHQWH�GH�YDULDomR�GD�GLVWULEXLomR�KDELWXDO�GR�FRQVXPR�FDOyULFR�
$VVLPHWULD�GD�GLVWULEXLomR�KDELWXDO�GR�FRQVXPR�FDOyULFR�
,QFLGrQFLD�GH�SHUGDV�FDOyULFDV�D�QtYHO�GD�GLVWULEXLomR�D�UHWDOKR�



�

���

)RUQHFLPHQWR�GH�HQHUJLD�GLHWpWLFD��'(6��
)RUQHFLPHQWR�PpGLR�GH�JRUGXUD�

�
4XDGUR�����,QGLFDGRUHV�GH�6$1��)RQWH��)$2���������7UDGXomR�SUySULD��
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� ���$&(66,%,/,'$'(�'(�35(d26�
�����$OWHUDomR�GRV�FXVWRV�PpGLRV�GRV�DOLPHQWRV�
�����3URSRUomR�GD�SRSXODomR�DEDL[R�GR�OLPLDU�GH�SREUH]D�JOREDO�
�����3URGXWR�LQWHUQR�EUXWR�SHU�FDSLWD��
�����'LUHLWRV�GH�LPSRUWDomR�DJUtFROD�
�����3UHVHQoD�H�TXDOLGDGH�GH�SURJUDPDV�GH�UHGHV�GH�VHJXUDQoD�DOLPHQWDU��3UHVHQoD�GH�SURJUDPDV�GH�UHGHV�GH�
VHJXUDQoD�DOLPHQWDU��)LQDQFLDPHQWR�GH�SURJUDPDV�GH�UHGHV�GH�VHJXUDQoD�DOLPHQWDU��&REHUWXUD�GH�SURJUDPDV�GH�
UHGHV�GH�VHJXUDQoD�DOLPHQWDU��)XQFLRQDPHQWR�GH�SURJUDPDV�GH�UHGHV�GH�VHJXUDQoD�DOLPHQWDU��
�����$FHVVR�DR�ILQDQFLDPHQWR�SDUD�DJULFXOWRUHV�

� ���',6321,%,/,'$'(�
�����6XILFLrQFLD�GD�RIHUWD��0pGLD�GD�RIHUWD�DOLPHQWDU��0XGDQoD�QD�GHSHQGrQFLD�GD�DMXGD�DOLPHQWDU�FUyQLFD��
�����'HVSHVDV�S~EOLFDV�HP�,	'�DJUtFROD�
�����,QIUDHVWUXWXUD�DJUtFROD��([LVWrQFLD�GH�LQVWDODo}HV�DGHTXDGDV�GH�DUPD]HQDPHQWR�GH�FXOWXUDV��LQIUDHVWUXWXUD�
URGRYLiULD��LQIUDHVWUXWXUD�SRUWXiULD��LQIUDHVWUXWXUD�GH�WUDQVSRUWH�DpUHR��LQIUDHVWUXWXUD�IHUURYLiULD��LQIUDHVWUXWXUD�GH�
LUULJDomR��
�����9RODWLOLGDGH�GD�SURGXomR�DJUtFROD�
�����5LVFR�GH�HVWDELOLGDGH�SROtWLFD�
�����&RUUXSomR�
�����&DSDFLGDGH�GH�DEVRUomR�XUEDQD�
�����3HUGD�DOLPHQWDU�

� ���48$/,'$'(�(�6(*85$1d$�
�����'LYHUVLGDGH�GLHWpWLFD�
�����1RUPDV�QXWULFLRQDLV��RULHQWDo}HV�DOLPHQWDUHV�QDFLRQDLV��SODQR�RX�HVWUDWpJLD�QXWULFLRQDO�QDFLRQDO��FRQWUROR�H�
YLJLOkQFLD�QXWULFLRQDO��
�����'LVSRQLELOLGDGH�GH�PLFURQXWULHQWHV��'LVSRQLELOLGDGH�GLHWpWLFD�GH�YLWDPLQD�$��'LVSRQLELOLGDGH�GLHWpWLFD�GH�IHUUR��
'LVSRQLELOLGDGH�GLHWpWLFD�GH�]LQFR��
�����4XDOLGDGH�GD�SURWHtQD�
�����6HJXUDQoD�DOLPHQWDU��$JrQFLD�SDUD�JDUDQWLU�D�VHJXUDQoD�H�VD~GH�GRV�DOLPHQWRV��3HUFHQWDJHP�GD�SRSXODomR�FRP�
DFHVVR�D�iJXD�SRWiYHO��&DSDFLGDGH�GH�DUPD]HQDU�DOLPHQWRV�HP�VHJXUDQoD��

� ���5(&85626�1$785$,6�(�5(6,/,Ç1&,$��
�����([SRVLomR��$XPHQWR�GD�WHPSHUDWXUD��6HFD��,QXQGDo}HV��*UDYLGDGH�GD�WHPSHVWDGH��6XELGD�GR�QtYHO�GR�PDU��
&RPSURPLVVR�GH�JHULU�D�H[SRVLomR��
�����ÈJXD��ULVFR�TXDQWLGDGH�GD�iJXD�DJUtFROD��ULVFR�TXDOLGDGH�GD�iJXD�DJUtFROD��
�����7HUUD��'HJUDGDomR�GD�WHUUD��3UDGRV��0XGDQoD�GD�IORUHVWD��
�����2FHDQRV��HXWURIL]DomR�GRV�RFHDQRV��ELRGLYHUVLGDGH�PDULQKD��iUHDV�PDULQKDV�SURWHJLGDV��
�����6HQVLELOLGDGH��GHSHQGrQFLD�GD�LPSRUWDomR�GH�DOLPHQWRV��GHSHQGrQFLD�GR�FDSLWDO�QDWXUDO��JHVWmR�GR�ULVFR�GH�
FDWiVWURIHV��
�����&DSDFLGDGH�DGDSWDWLYD��0HGLGDV�GH�DOHUWD�SUHFRFH�FOLPDWL]DomR��6LVWHPD�QDFLRQDO�GH�JHVWmR�GH�ULVFRV�DJUtFRODV���
�����7HQV}HV�GHPRJUiILFDV��&UHVFLPHQWR�GHPRJUiILFR����������8UEDQL]DomR����������

�
4XDGUR�����,QGLFDGRUHV�GH�6$1��)RQWH��(,8���������7UDGXomR�SUySULD���



$/,0(17$d­2��6(*85$1d$�(�5,6&2�

� � ���

�
$� JDUDQWLD� GD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HVWi� GHSHQGHQWH� GR� FXPSULPHQWR� GRV�

SUHVVXSRVWRV��GLVSRQLELOLGDGH��UHJXODULGDGH�H�DFHVVLELOLGDGH�D�DOLPHQWRV�VHJXURV�H�QXWULFLRQDOPHQWH�
DGHTXDGRV�D�QtYHO�QDFLRQDO�H�ORFDO��/DWKDP��������)$2���������(VWHV�SUHVVXSRVWRV�WrP�TXH�HVWDU�
SUHVHQWHV�HP�VLPXOWkQHR�SDUD�TXH�VH�YHULILTXH�XPD�VLWXDomR�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��
SRLV�HVWmR�LQWULQVHFDPHQWH�UHODFLRQDGRV��2XWUD�FRQVLGHUDomR�D�UHWHU�p�TXH�R�FRQFHLWR�GH�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��TXH�HVWi�HP�SHUPDQHQWH�FRQVWUXomR��WDPEpP�HVWi�GLUHWDPHQWH�UHODFLRQDGR�
FRP�GLPHQV}HV�VRFLDLV��FXOWXUDLV�H�DPELHQWDLV�UHIHUHQWHV�DR�DOLPHQWR�H�j�DOLPHQWDomR��/LPD��HW�DO���
������)$2������D��&DPSEHOO�H�'L[RQ����������

1RV� GHEDWHV� HP� WRUQR� GD� HODERUDomR� GH� 3ROtWLFDV� 3~EOLFDV� H� GDV� SRVVLELOLGDGHV� GH�
JRYHUQDomR� GD� VLWXDomR� DOLPHQWDU� QXPD� SHUVSHWLYD� PXOWLHVFDODU� WHP� VLGR� HQIDWL]DGR� TXH� D�
LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GHYH� VHU� DQDOLVDGD� FRPR� XP� SUREOHPD� PXOWLGLVFLSOLQDU� H�
FRPSOH[R��8P�SUREOHPD�TXH�GHYH�VHU�GHWHUPLQDGR�SHOD�LQWHUDomR�GH�IDWRUHV�SROtWLFRV��JHRJUiILFRV��
GHPRJUiILFRV�� FOLPiWLFRV�� VRFLRHFRQyPLFRV�� FXOWXUDLV�� ELROyJLFRV� H� GH� ORFDOL]DomR� ELRItVLFD�
�6FKRXWHQ��9LQN�H�9HOOHPD��������:KLWHKHDG��������'DKOJUHQ�H�:KLWHKHDG���������������&DPSEHOO�
������� UHVXPH� D� UHODomR� HQWUH� D� 6$1�� RV� IDWRUHV� GH� ULVFR� TXH� OKHV� HVWmR� DVVRFLDGRV� H� DV� VXDV�
FRQVHTXrQFLDV�� 1R� PRGHOR� TXH� GHVHQYROYHX�� DV� FRQVHTXrQFLDV� ItVLFR�ELROyJLFDV� H� R� HVWDGR�
QXWULFLRQDO� DSDUHFHP� FRPR� FRQVHTXrQFLDV� SRWHQFLDLV�� PDV� QmR� REULJDWyULDV� GD� LQVHJXUDQoD�
DOLPHQWDU� H� QXWULFLRQDO�� ,VWR� SRUTXH� D� VLWXDomR� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� SRGH� WHU�
LPSOLFDo}HV� QD� VD~GH� TXH� YmR� SDUD� Oi� GR� HVWDGR� QXWULFLRQDO�� SRU� H[HPSOR� D� FDUJD� HPRWLYD� RX�
H[FOXVmR�VRFLDO�TXH�WDPEpP�OKH�HVWmR�DVVRFLDGDV���

3RVWR� LVWR�� H� VHQGR� LQHJiYHO� D� HYROXomR� FRQFHWXDO� GD� 6HJXUDQoD� $OLPHQWDU�� SRGHPRV�
FRQFRUGDU�FRP�D�FRQFOXVmR�GH�6XVDQD�%ULVVRV���������DV�HVWUDWpJLDV�SDUD�D�JDUDQWLD�GD�6$1�HVWmR�
DLQGD�PXLWR�FHQWUDGDV�QXPD�yWLFD�SURGXWLYLVWD��QD�PHGLGD�HP�TXH�RV�PHUFDGRV��RIHUWD��DLQGD�VmR�
SULRUL]DGRV�IDFH�jV�QHFHVVLGDGHV�H�HVFROKDV�GRV�LQGLYtGXRV��SURFXUD��RX�PHVPR�IDFH�DR�'+$1$��
+i� TXH� UHIHULU� WDPEpP� TXH� D� HYROXomR� FRQFHWXDO� GD�6HJXUDQoD�$OLPHQWDU�� FRQVDJUDGD� KRMH� QD�
GHVLJQDomR�6$1��SHUPLWH�YDORUL]DU�PDLV�D�TXHVWmR�QXWULWLYD��TXDOLGDGH�GR�DOLPHQWR��H�GD�VD~GH��
$SHVDU� GD� DJUHJDomR� GRV� FRQFHLWRV� GH� VHJXUDQoD� DOLPHQWDU� H� VHJXUDQoD� QXWULFLRQDO� WHU� FRPR�
REMHWLYR��DLQGD�HP�FRQFUHWL]DomR��DFDEDU�FRP�D�VHJUHJDomR�HQWUH�DV�iUHDV�GD�HFRQRPLD��DJULFXOWXUD�
H�VD~GH��)$2������E��)$2�����F��)$2������D��2NDPRWWR�HW�DO����������FRQWLQXD�D�VHU�XUJHQWH�
XPD�SHUPDQHQWH�DUWLFXODomR�GHVWD�WHPiWLFD�FRP�D�VD~GH�H�GD�VD~GH�FRP�WRGDV�DV�iUHDV�GH�LPSDFWR�
QD� DOLPHQWDomR� H� QD� QXWULomR�� 6y� HVWD� YLVmR� PDLV� DPSOD� GD� SUREOHPiWLFD� SHUPLWH� XPD� DQiOLVH�
VRFLROyJLFD� FUtWLFD�� 1R� SRQWR� VHJXLQWH� WHQWR� DERUGDU� GH� IRUPD� SOXUDO� D� UHODomR� GR� ULVFR� GH�
�LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�FRP�D�VD~GH��QRPHDGDPHQWH��VD~GH�S~EOLFD���

�

������� 3DUFHLURV�H�SDUFHULDV�HP�SURO�GD�6$1�
-i�DERUGHL�RV�LPSDFWRV�GDV�PXGDQoDV�JOREDLV�QD�6$1��PDV�SHOD�VXD�DWXDOLGDGH�YRX�UHWRPDU�

R�H[HPSOR�GDV�DOWHUDo}HV�FOLPiWLFDV��$�GLVFXVVmR�VREUH�DV�DOWHUDo}HV�FOLPiWLFDV�QmR� WHP�HVWDGR�
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DSHQDV� SUHVHQWH� QD� DJHQGD� GH� SROtWLFD�� p� DVVXQWR� UHFRUUHQWH� QD� DFDGHPLD� H� QRV� PHLRV� GH�
FRPXQLFDomR�GH�WRGR�R�PXQGR��e�XP�SUREOHPD�JOREDO��FRP�LPSDFWR�GLUHWR�H�LQGLUHWR�QD�6$1�SRU�
WHU�HIHLWRV�QHJDWLYRV�QD�ELRGLYHUVLGDGH�SDUD�D�DJULFXOWXUD�H�DOLPHQWDomR�H�QRV�HFRVVLVWHPDV��TXH�
H[LJH�TXH�DV�GHFLV}HV�SHOD�VXD�PLWLJDomR�RX�DGDSWDomR�HQYROYDP�Do}HV�D�WRGRV�RV�QtYHLV�GD�WRPDGD�
GH�GHFLVmR��GR�PDLV�PDFUR��PXQGLDO��DR�PDLV�PLFUR��IDPtOLDV�H�LQGLYtGXRV����)$2��,)$'��81,&()��
:)3�H�:+2��������)$2������D������D���3RUpP��PHVPR�TXH�DV�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�
H� QXWULFLRQDO� VHMDP� UHSRUWDGDV� FRPR� UHVXOWDGR� GDV� DOWHUDo}HV� FOLPiWLFDV�� SUREOHPD� j� HVFDOD�
SODQHWiULD�� R� FRQWH[WR� ORFDO� DLQGD� p�R�GHWHUPLQDQWH�SULQFLSDO�GDV� VLWXDo}HV�GH�YXOQHUDELOLGDGH�H�
LQVHJXUDQoD� DOLPHQWDU�� 2V� IDWRUHV� FRQWH[WXDLV� UHYHODP�VH� IXQGDPHQWDLV� SDUD� FRPSUHHQGHU� VH� H�
FRPR�RV�DOLPHQWRV�VH�WRUQDP�GLVSRQtYHLV��FRPR�p�JDUDQWLGR�H�UHDOL]DGR�R�DFHVVR��FRPR�RV�DOLPHQWRV�
VmR�WUDWDGRV�H�XVDGRV�H�R�TXmR�WRGDV�HVWDV�GLPHQV}HV�VmR�HVWiYHLV�DR�ORQJR�GR�WHPSR��7XGR�LVWR�Vy�
p�SRVVtYHO�VH�KRXYHU�XPD�FRPSUHHQVmR�FRQWH[WXDO�GR�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO�H�GH�FRPR�
HVWDV�LQVWLWXLo}HV���RUJDQL]Do}HV�FRQGLFLRQDP�R�DFHVVR�GH�XPD�VRFLHGDGH�DRV�DOLPHQWRV��6FKRXWHQ��
9LQN� H�9HOOHPD�� ������ H�� GH� XPD�PDQHLUD� JHUDO�� WRGDV� DV� GLPHQV}HV� GD� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO���

$V� ,QVWLWXLo}HV� LQIOXHQFLDP� R� FRPSRUWDPHQWR� FROHWLYR� GD� VRFLHGDGH�� HVWDEHOHFHQGR� DV�
UHJUDV� GR� MRJR� �1RUWK�� ������� 6mR� GHWHUPLQDQWHV� LPSRUWDQWHV� GDV� WUDMHWyULDV� GRV� VLVWHPDV�
VRFLRHFROyJLFRV�� FRQVLGHUDP�VH� HVWHV� VLVWHPDV� R� GHVHQYROYLPHQWR� DJUtFROD�� D� SURGXomR� H� R�
SURFHVVDPHQWR�GH�DOLPHQWRV�H�PHFDQLVPRV�GH�DFHVVR�DRV�PHVPRV��%RRWK�HW�DO���������)UDQNHPD��
�������e�SRU�HVWH�PRWLYR�TXH��SDUD�DOpP�GRV�GLDJQyVWLFRV�IRFDGRV�QD�VRFLHGDGH��RV�GLDJQyVWLFRV�
LQVWLWXFLRQDLV� WrP� XP� SDSHO� PXLWR� LPSRUWDQWH� �5RGULN�� ������� ,U� SDUD� DOpP� GD� SHUVSHWLYD�
PDFURHFRQyPLFD��GHVWDFDQGR�D�PXOWLSOLFLGDGH�GH�FRQWH[WRV� LQVWLWXFLRQDLV�H�R�TXH� LPSOLFDP�QDV�
UHVSRVWDV�j�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��GHYH�VHU�R�SRQWR�GH�SDUWLGD�SDUD�D�FRPSUHHQVmR�GR�
FRQFHLWR�GH�6$1�H��HP�~OWLPD�LQVWkQFLD��VHU�XPD�GDV�SUHPLVVDV�GRV�HVWXGRV�FLHQWtILFRV�QHVWD�iUHD��
3RU� LVVR�� QHVWD� LQYHVWLJDomR�� p� IXOFUDO� ID]HU� XPD� DQiOLVH� GR� SDQRUDPD� GD� 6$1� D� SDUWLU� GD�
WULDQJXODomR� HQWUH� (VWDGR� �LQFOXLQGR� LQWHUYHQomR� j� HVFDOD� SURYLQFLDO� H� PXQLFLSDO��� 0HUFDGR�
�LQWHUQDFLRQDO�H�QDFLRQDO��IRUPDO�H�LQIRUPDO��H�6RFLHGDGH�&LYLO��&RQVLGHUR�HVWHV�RV�WUrV�SDUFHLURV�
GD�6$1�SRU�HVWDUHP�GLUHWDPHQWH�UHODFLRQDGRV�FRP�WRGR�R�TXRWLGLDQR�DOLPHQWDU��GHVGH�D�UHJXODomR�
GRV�DOLPHQWRV�H�GD�DOLPHQWDomR�j�GLVSRQLELOLGDGH��GLVWULEXLomR��DFHVVR��XWLOL]DomR�H�HVWDELOLGDGH�GH�
WRGRV�RV�VLVWHPDV�DOLPHQWDUHV���

2� (VWDGR� FRPR� SURPRWRU� GH� SROtWLFDV�� QRPHDGDPHQWH� VRFLDLV�� GHYH� RULHQWDU� DV� VXDV�
SROtWLFDV�S~EOLFDV�SDUD�D�JDUDQWLD�GR�GLUHLWR�j�VHJXUDQoD�H�GLUHLWRV�VRFLDLV�H�GH�FLGDGDQLD��3RUTXH�R�
SDSHO�GR�(VWDGR�GH�%HP�(VWDU�6RFLDO��TXH�VXUJLX�D�SDUWLU�GD�,,�*XHUUD�0XQGLDO�H�LQIOXHQFLRX�RV�
SDtVHV� HXURSHXV� LQGXVWULDOL]DGRV�� p� R� GH� DVVHJXUDU� D� WRGRV� RV� FLGDGmRV� UHQGLPHQWR� PtQLPR��
DOLPHQWDomR��VD~GH��KDELWDomR�H�HGXFDomR��:LOHQVNL���������3RU�RXWUDV�SDODYUDV��R�(VWDGR�WHP�R�
SDSHO�GH�SURWDJRQLVWD�QD�SURPRomR�H�H[HFXomR�GDV�SROtWLFDV�VRFLDLV��(VWH�PRGHOR��PXLWR�VXVWHQWDGR�
QD� HOHYDGD� SURWHomR� VRFLDO�� WHP� FRPR� SUHPLVVD� DVVHJXUDU� D� VROLGDULHGDGH� QDFLRQDO� H� D�
GHVPHUFDGRUL]DomR�GD�SURWHomR�VRFLDO��6DQWRV���������-XVWLILFD�LQFOXVLYH�R�DFRUGR�HQWUH�R�(VWDGR��
R�FDSLWDO�H�R�WUDEDOKR�SDUD�FULDomR�GH�GLUHLWRV�VRFLDLV�TXH�SHUPLWDP�R�GHVHQYROYLPHQWR�GD�HFRQRPLD�
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�LELGHP���0DV�HVWH�PRGHOR�DFDERX�SRU�GDU�VLQDLV�GH�H[DXVWmR��R�(VWDGR�SHUGHX�D�FDSDFLGDGH�GH�
UHVSRVWD� jV� GHPDQGDV� VRFLDLV�� LPSRQGR� D� QHFHVVLGDGH� GH� XPD� LQWHUYHQomR�PtQLPD�TXH� GHL[H� R�
GHVHQYROYLPHQWR�HQWUHJXH�DR�PHUFDGR��.OLNVEHUJ����������

3DUD�6DQWRV��������HVWD�PXGDQoD�GH�SDUDGLJPD�IH]�HPHUJLU�XP�QRYR�PRGHOR�TXH�GHVLJQD�
SRU�KHJHPyQLFR�QHROLEHUDO��(P�PDWpULD�GH�SROtWLFDV�VRFLDLV��R�(VWDGR�SDVVRX�D�H[HUFHU� IXQo}HV�
UHVLGXDLV��REULJDQGR�D�TXH�D�VD~GH��HGXFDomR�H�VHJXUDQoD�VRFLDO�IRVVHP�DVVHJXUDGDV�SHOD�HVWUXWXUD�
GR�PHUFDGR��2�(VWDGR�SDVVRX�D�VHU�SURPRWRU�H�H[HFXWRU�GH�SROtWLFDV�FRPSHQVDWyULDV��LELGHP���0DV�
HVWD�LGHLD�GH�H[LVWLUHP�SROtWLFDV�QHROLEHUDLV��XP�(VWDGR�PtQLPR��QmR�IRL�FRQVHQVXDO��(QWUH�R�ILQDO�
GRV�DQRV�RLWHQWD�H�R�LQtFLR�GRV�DQRV�QRYHQWD�DV�GXDV�FRUUHQWHV��(VWDGR�PtQLPR�H�PHUFDGR�FRPR�
UHJXODGRU�HFRQyPLFR�H�VRFLDO�YHUVXV�(VWDGR�GHPRFUiWLFR�IRUWH�H�UHJXODGRU��HQWUDUDP�HP�FRQIURQWR��
2�(VWDGR�UHWRPD�R�VHX�SDSHO�GH�SURPRWRU�H�H[HFXWRU�GDV�SROtWLFDV�VRFLDLV��PDV�SDVVD�D�QmR�DJLU�
VR]LQKR�� DJH� HP� SDUFHULD� FRP� RXWURV� DWRUHV� GD� VRFLHGDGH� FLYLO�� (�� DVVLP�� VH� LQLFLD� R� SURFHVVR�
GHQRPLQDGR�SRU�*LGGHQV��������GH�7HUFHLUD�9LD��TXH�VH�FRQWUDS}H�WDQWR�DR�(VWDGR�GH�%HP�(VWDU�
TXDQWR�DR�(VWDGR�QHROLEHUDO�FRPR�XP�SURFHVVR�TXH�DSURIXQGD�H�DPSOLD�D�GHPRFUDFLD���

$� VRFLHGDGH� FLYLO� SDVVD� D� VHU� XPD� H[SUHVVmR� UHFRUUHQWHPHQWH� XWLOL]DGD� QD� OLQJXDJHP�
SROtWLFD��XP�FRQFHLWR�LQGLVVRFLiYHO�GD�GHILQLomR�GH�(VWDGR��3RGH�HQWHQGHU�VH�TXH�D�VRFLHGDGH�FLYLO�
DFDUUHWD�PDLV�GR�TXH� UHODo}HV� VRFLDLV�� WDPEpP�LQFRUSRUD� UHODo}HV�SROtWLFDV��$� UHYLUDYROWD�p�TXH�
DQWHV�QmR�HUD�UHJXODPHQWDGD�SHOR�(VWDGR��QmR�KDYLD�VHTXHU�HVVD�VHSDUDomR��,GHDOPHQWH��R�(VWDGR�
UHJXOD��PDV�QmR�YHWD�RX�LPSHGH�D�VXD�FRQWLQXLGDGH�H�FRQVWDQWH�UHQRYDomR��PXLWR�SHOR�FRQWUiULR��
GHYH� PDQWHU� R� GLiORJR� H� LQFLWDU� D� LQWHUYHQomR� �� FRODERUDomR� QRV� GLIHUHQWHV� SURMHWRV� SROtWLFRV�
�%REELR���������������2�(VWDGR��FDGD�YH]�PDLV�PtQLPR��WHQGH�D�VHU�PDLV�FRPSDWtYHO�FRP�D�GHIHVD�
GRV� GLUHLWRV� LQGLYLGXDLV�� OLPLWD�VH� D� SURSRUFLRQDU� UHJUDV� TXH� SURWHMDP� DPSODPHQWH� D� YLGD�� D�
OLEHUGDGH�H�R�SUySULR�(VWDGR��$�YLVmR�DWXDO��LQWHUYHQomR�PtQLPD�QD�VRFLHGDGH�FLYLO�H�QD�YLGD�SULYDGD�
H�HVWtPXOR�DR�GHVHQYROYLPHQWR�GD�VRFLHGDGH�GH�PHUFDGR��3RU�RXWUDV�SDODYUDV��R�(VWDGR�PRGHUQR�p�
FRQVWLWXFLRQDO�H�D�GHPRFUDFLD�OHJDO�D�VXD�PROGXUD�GH�DWXDomR��+HOG�����������

$SUHVHQWDGDV�DV�SDUFHULDV��LPSRUWD�RSHUDFLRQDOL]i�ODV�HP�PDWpULD�GH�6$1��$R�ORQJR�GR�
WHPSR�IRUDP�H[LVWLQGR�FULVHV�DOLPHQWDUHV��PDV�D�TXHVWmR�HFRQyPLFD�QR�DFHVVR�DRV�DOLPHQWRV�YROWRX�
D� VHU� XPD� SUHRFXSDomR� QR� LQtFLR� GR� VpFXOR�;;,��$� FULVH� GH� ���������� H� D� GH� ���������� VmR�
DSRQWDGDV�FRPR�DV�PDLV�LPSDFWDQWHV�j�HVFDOD�JOREDO��$PEDV�HVWmR�UHODFLRQDGDV�FRP�RV�DXPHQWRV�
GRV�SUHoRV�GRV�FHUHDLV��VREUHWXGR�GR�WULJR��DUUR]��VRMD�H�PLOKR���FRP�LPSOLFDo}HV�TXHU�QD�RIHUWD�
TXHU� QD� SURFXUD�� 'HVWDFD�VH� D� YRODWLOLGDGH� GRV� SUHoRV� GRV� DOLPHQWRV���� Mi� TXH� RV� SUHoRV� VmR�
HVWDEHOHFLGRV� HP� VHGH� GH� EROVDV� LQWHUQDFLRQDLV� GH� FRPPRGLWLHV� DJUtFRODV� H� HP� UHVXOWDGR� GD�
OLEHUDOL]DomR� ILQDQFHLUD� H� FRPHUFLDO�� H� D� GHVUHJXODPHQWDomR� GRV� PHUFDGRV� DJUtFRODV� H� GD�
FDQDOL]DomR� GH� FXOWXUDV� DOLPHQWDUHV� SDUD� D� SURGXomR�GH� ELRFRPEXVWtYHLV� �FDXVD� GD� UHGXomR� GRV�
VWRFNV�DOLPHQWDUHV�JOREDLV���%ULVVRV��������%RUUDV��HW�DO���������*ROD\��������0LWWDO����������

�
��$�YRODWLOLGDGH�GRV�SUHoRV�GDV�SULQFLSDLV�FRPPRGLWLHV�DJUtFRODV�QRV�PHUFDGRV�LQWHUQDFLRQDLV�p�WLGD�SHOD�)$2�FRPR�IDWRU�
HVVHQFLDO� SDUD� D� JDUDQWLD� GD� GLPHQVmR� GD� HVWDELOLGDGH� GD�6$1��$�2UJDQL]DomR� FULRX� ËQGLFHV�*OREDLV� GH�3UHoRV�GRV�
$OLPHQWRV��TXH�DWXDOL]D�PHQVDOPHQWH�H�SXEOLFD�VHPHVWUDOPHQWH�QR�VHX�)RRG�2XWORRN�±�%LDQQXDO�5HSRUW�RQ�*OREDO�)RRG�
0DUNHWV��9HU��KWWS���ZZZ�IDR�RUJ�ZRUOGIRRGVLWXDWLRQ��



�

���

$V� UHVSRVWDV� D� HVWDV� FULVHV� IRUDP� VXUJLQGR� D� QtYHO� QDFLRQDO� �(VWDGRV� �� JRYHUQRV�� H�
LQWHUQDFLRQDO��RUJDQLVPRV�FRPR�D�2UJDQL]DomR�0XQGLDO�GH�&RPpUFLR�±�20&��FULDGD�HP��������
PDV� HP� ����� RV�P~OWLSORV� GHEDWHV� H� FUtWLFDV� DR� LPSDFWR� GD� GHVUHJXODPHQWDomR� GRV�PHUFDGRV�
DJUtFRODV�OHYDUDP�R�3$0�D�UHFRQKHFHU�H�FRQFOXLU�TXH�RV�PHUFDGRV�QmR�HVWDYDP�D�FRQVHJXLU�GDU�
UHVSRVWD�DR�REMHWLYR�PXQGLDO�GH�UHGXomR�GD�IRPH��PXLWR�SHOR�FRQWUiULR��D�IRUPD�GH�IXQFLRQDPHQWR�
GR�PHUFDGR�SRGLD�DWp�HVWDU�D�OHYDU�DR�VHX�DXPHQWR��6mR�LQFOXVLYH�DYDQoDGRV�Q~PHURV��QRV�DQRV�
�����H�������TXH�UHVSRQVDELOL]DP�R�IXQFLRQDPHQWR�GR�PHUFDGR��PDLV�GH�����PLOK}HV�GH�FDVRV�GH�
IRPH� QR� PXQGR� �%ULVVRV�� ������ &XQKD�� ������ :)3�� ������� (VWHV� HYHQWRV�� TXH� WLYHUDP�
FRQVHTXrQFLDV�DR�QtYHO�GDV�H[SRUWDo}HV�H�LPSRUWDo}HV�DJUtFRODV��WURX[HUDP�j�WRQD�D�LPSRUWkQFLD�H�
QHFHVVLGDGH�GH�WRGRV�RV�SDtVHV�VHUHP�DXWRVVXILFLHQWHV�H�WHUHP�UHVHUYDV�DOLPHQWDUHV�TXH�JDUDQWLVVHP�
DOJXPD�LQGHSHQGrQFLD�GR�FRPpUFLR� LQWHUQDFLRQDO��$OJXQV�DXWRUHV� WDPEpP�DSRQWDP�FRPR�FDXVD�
GHVWDV�FULVHV�R�GHVLQYHVWLPHQWR��VREUHWXGR�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��QD�DJULFXOWXUD���%ULVVRV��
������&XQKD��������0LWWDO���������(VWDV�FULVHV�FRPSURPHWHUDP�WRGDV�DV�GLPHQV}HV�GD�6$1��HP�
SDUWLFXODU�DV�VXDV�GLPHQV}HV�EDVH��GLVSRQLELOLGDGH�H�DFHVVRV�DRV�DOLPHQWRV���TXH�SRU�QmR�VHUHP�
DVVHJXUDGDV� QmR� SHUPLWHP� TXH� DV� RXWUDV� �FRQVXPR� H� XWLOL]DomR� H� HVWDELOLGDGH�� VH� FRQFUHWL]HP��
FRORFDQGR�DV�VRFLHGDGHV�HP�ULVFR�GH�YXOQHUDELOLGDGH���LQVHJXUDQoD�DOLPHQWDU����

$�LPLQrQFLD�GH�QRYDV�FULVHV�DOLPHQWDUHV�j�HVFDOD�JOREDO�WHP�VLGR�DSRQWDGD�SHODV�1Do}HV�
8QLGDV�� 9iULRV� UHODWyULRV�� UHDOL]DGRV� HQWUH� ����� H� ������ UHIHUHP� TXH� RV� HIHLWRV� GHPRJUiILFRV��
DPELHQWDLV��FOLPiWLFRV�H�ILQDQFHLURV�SRGHP�PXOWLSOLFDU�DV�FULVHV�DOLPHQWDUHV�HP�WRGR�R�PXQGR��e�
GHL[DGR�R� DOHUWD� SDUD� RV� ULVFRV� GH� HVFDVVH]� H� IRPH� HP� DOJXQV� SDtVHV�� HVSHFLDOPHQWH� GH�ÈIULFD��
VREUHWXGR�SHOR�LPSDFWR�GR�DTXHFLPHQWR�FOLPiWLFR��GRV�FRQIOLWRV�DUPDGRV�H�WDPEpP�GD�REHVLGDGH�
�TXH�FRPHoD�D�VHU�XPD�SUHRFXSDomR�PXQGLDO���3DtVHV�GD�UHJLmR�DIULFDQD�WDQWR�VRIUHP�GH�GpILFH�
DOLPHQWDU�FRPR�Pi�XWLOL]DomR�GH�DOLPHQWRV�±�H[FHVVR�GH�Do~FDU�H�JRUGXUDV���$WXDOPHQWH�����SDtVHV�
±����GRV�TXDLV�ORFDOL]DGRV�QD�ÈIULFD����QD�ÈVLD��H���QR�&DULEH�±�QHFHVVLWDP�GH�DSRLR�GDV�1Do}HV�
8QLGDV�SDUD�JDUDQWLU�TXH�VXDV�SRSXODo}HV�WHQKDP�R�TXH�FRPHU��)$2������D��)$2����������

$� )$2� ������� VDOLHQWD� TXH� RV� FRQIOLWRV� FLYLV�� HP� DOJXQV� FDVRV� SURORQJDGRV�� H� R�
GHVORFDPHQWR�SRSXODFLRQDO�FRQWLQXDP�D�VHU�IDWRUHV�TXH�FRQWULEXHP�SDUD�R�DXPHQWR�GD�LQVHJXUDQoD�
DOLPHQWDU�QD�ÈIULFD�2ULHQWDO�H�QR�6XGRHVWH�$VLiWLFR��3RU�VXD�YH]��WDPEpP�DILUPD�TXH�RV�HYHQWRV�
FOLPiWLFRV�H[WUHPRV�WrP�GLILFXOWDGR�R�DFHVVR�GH�DOLPHQWRV�GDV�SRSXODo}HV�YXOQHUiYHLV�HP�RXWUDV�
UHJL}HV��3RU�H[HPSOR��QD�ÈIULFD�$XVWUDO��SDUWH�6XO�GR�FRQWLQHQWH��FDUDFWHUL]DGD�SHOR�VHX�FOLPD�PDLV�
VHFR� UHGX]LX� D� SURGXomR� GH� FHUHDLV�� (QTXDQWR� HVWLYH� HP�$QJROD� D� UHDOL]DU� WUDEDOKR� GH� FDPSR�
WHVWHPXQKHL� D� SUHRFXSDomR� FRP� D� VHFD� QD� 3URYtQFLD� GR� &XQHQH�� TXH� QmR� Vy� DIHWD� D� SURGXomR�
DJUtFROD� FRPR� D� GH� JDGR�� 3DUD� DOpP� GH�PXLWRV� RXWURV� SUREOHPDV�� QRPHDGDPHQWH� DR� QtYHO� GDV�
GHVLJXDOGDGHV�VRFLDLV��$QJROD�WHP�VRIULGR�GH�IRUPD�VLJQLILFDWLYD��H�YLVtYHO��R�LPSDFWR�GDV�DOWHUDo}HV�
FOLPiWLFDV�QDV�GLYHUVDV�HWDSDV�GD�FDGHLD�DOLPHQWDU��6LWXDo}HV�TXH�VH�DJUDYDUDP�FRP�D�SDQGHPLD�GD�
&RYLG����� $V� IUDJLOLGDGHV�� DV� GHVLJXDOGDGHV� H� D� H[SRVLomR� j� YXOQHUDELOLGDGH� GRV� VLVWHPDV�
DOLPHQWDUHV�ORFDLV�H�JOREDLV�DWLQJLUDP�Pi[LPRV�TXH�QmR�VH�YHULILFDYDP�Ki��SHOR�PHQRV��FLQFR�DQRV��
'H�DFRUGR�FRP�R�5HODWyULR�*OREDO� VREUH�&ULVHV�$OLPHQWDUHV�GH������ �)6,1�H�*OREDO�1HWZRUN�
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$JDLQVW�)RRG�&ULVHV���������$QJROD�HVWi�QD�OLVWD�GRV�SDtVHV�PDLV�DIHWDGRV��DR�QtYHO�GD�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��SHOD�SDQGHPLD���

4XDQGR�VH�IDOD�GR�HVWDGR�GD�6$1�GH�XP�JUXSR�RX�LQGLYtGXR��IDOD�VH�HP�DFHVVR�UHJXODU�D�
DOLPHQWDomR� H� QXWULomR� DGHTXDGDV�� RX� VHMD�� IDOD�VH� GD� VD~GH� ItVLFD� H� DPELHQWH� VDXGiYHO�� 6H�
DGLFLRQDUPRV�TXHVW}HV�FRPR�D�VXVWHQWDELOLGDGH�HFRQyPLFD��VRFLDO�H�DPELHQWDO�GD�SURGXomR��D�QmR�
UHSURGXomR�H�SHUSHWXDomR�GH�VLVWHPDV�TXH�FULHP�GHVLJXDOGDGHV�H�YLRODomR�GH�GLUHLWRV��DPSOLDPRV�D�
SUREOHPiWLFD�H�SDVVDPRV�D�UHIHULU� WDPEpP�TXHVW}HV�FRPR�D�6REHUDQLD�H�'+$1$��1R�FRQWH[WR�
LQWHUQDFLRQDO�� D� )$2� �����F�� QR� VHX� FRQMXQWR� GH� GLUHWUL]HV� SUHYr� TXH� RV� (VWDGRV� H[HFXWHP� H�
SUDWLTXHP�R�'+$1$�HP�WRGRV�RV�QtYHLV��$�RUJDQL]DomR�Gi�RULHQWDo}HV�SDUD�TXH�RV�SDtVHV�SRVVDP�
LPSOHPHQWDU�SROtWLFDV�S~EOLFDV�TXH�SURSRUFLRQHP��SHOR�PHQRV��DWHQomR�PtQLPD�j�DOLPHQWDomR�GD�
SRSXODomR��$�VROXomR�PDLV�FRPXP�SDVVD�SHOD�FULDomR�GH�SROtWLFDV�GH�6$1�TXH�DUWLFXODGDV�FRPR�
RXWURV�SURJUDPDV�H�SROtWLFDV�S~EOLFDV�SHUPLWDP�DR�(VWDGR�SURPRYHU��SURYHU�H�JDUDQWLU�D�WRGRV�R�
'+$1$��)$2������F������E���(VWD�p�XPD�REULJDomR�GR�SRGHU�S~EOLFR�H�GD�VRFLHGDGH��$�VRFLHGDGH�
GHYH�RUJDQL]DU�VH��SRU�PHLR�GH�SROtWLFDV�S~EOLFDV��H�VHU�SDUFHLUD�GR�(VWDGR�QD�JDUDQWLD�GR�'+$1$��
2�(VWDGR� H� D� VRFLHGDGH� FLYLO� WrP� R� GHYHU� H� REULJDomR� GH� VHUHP� DJHQWHV� GH� VD~GH� DOLPHQWDU� H�
QXWULFLRQDO��$FUHGLWR�TXH�VH�RV�SURMHWRV�S~EOLFRV�IRUHP�HQFDUDGRV�FRPR�REULJDomR�H�JDUDQWLD�GH�
GLUHLWRV�� WDQWR� SHORV� UHVSRQViYHLV� SROtWLFRV� H� JHVWRUHV� FRPR�SHORV� FLGDGmRV�� p�PDLV� IiFLO� SDUD� D�
VRFLHGDGH�FLYLO�H[LJLU�TXH�VHMDP�EHP�JHULGRV�H�H[HFXWDGRV���

0DV�QDGD�GR�TXH�IRL�GLWR�UHWLUD�D�FRPSOH[LGDGH�GR�SUREOHPD�GD�LQVHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO��([LVWH�XPD�GHILFLWiULD�HILFiFLD�GH�PHGLGDV�UHVROXWLYDV��TXH�Vy�p�SRVVtYHO�FRQWUDULDU�VH�
IRUHP�FULDGRV�FDQDLV�IRUPDLV�H�LQIRUPDLV�GH�FRQH[mR�HQWUH�VRFLHGDGH��PHUFDGR�H�JRYHUQR��TXHU�DR�
QtYHO�PDLV�ORFDO��TXHU�DR�QtYHO�PDLV�JOREDO��6mR�HVVHV�FDQDLV�TXH�SHUPLWHP�PHOKRUDU�D�RUJDQL]DomR�
GD�VRFLHGDGH�FLYLO�H�D�FRRUGHQDomR�HQWUH�HVWDGRV��JRYHUQRV�H�RUJDQL]Do}HV�LQWHUQDFLRQDLV��'HQQ\�
HW�DO����������$�FRRUGHQDomR�HQWUH�HVWDV�HQWLGDGHV�p�PXLWDV�YH]HV�UHDOL]DGD�j�PDUJHP�GD�VRFLHGDGH��
p� XP� MRJR� GH� EDVWLGRUHV� TXH� VHUYH�� HVVHQFLDOPHQWH�� SDUD� IRPHQWDU� DTXLOR� TXH� VH� DSHOLGD� GH�
JOREDOL]DomR�HFRQyPLFD��e�IXQGDPHQWDO�TXH�D�DERUGDJHP�VHMD�LQWHJUDGRUD�GH�GLIHUHQWHV�GLVFLSOLQDV�
IRFDGDV�QRV�SUREOHPDV�GD�DOLPHQWDomR��$V�FRPLVV}HV�LQWHUGLVFLSOLQDUHV�FRP�D�SDUWLFLSDomR�GH�WRGRV�
RV�VWDNHKROGHUV� HQYROYLGRV�QD�FDGHLD�DOLPHQWDU� �LQFOXLQGR�FRQVXPLGRUHV�H�21*�V�GD�VD~GH��GR�
DPELHQWH�H�GR�GHVHQYROYLPHQWR��HQWUH�RXWURV��H�HVSHFLDOLVWDV�GH�GLIHUHQWHV�iUHDV�GH�FRQKHFLPHQWR�
WrP� XP� SDSHO� LPSRUWDQWtVVLPR� QDV� WRPDGDV� GH� GHFLVmR� TXH� DIHWDP� D� DOLPHQWDomR�� 0DV� HVWD�
DERUGDJHP�QmR�p�XPD�SUiWLFD�HVWDEHOHFLGD�HP�PXLWRV�SDtVHV��&RQVHJXL�FRQVWDWDU�TXH�QmR�R�p�HP�
$QJROD��([LVWHP�SURMHWRV�LQWHJUDGRV��PDV�p�SUHFLVR�SDVVDU�j�IDVH�SRVWHULRU��SROtWLFDV�LQWHJUDGDV�TXH�
SHUPLWDP�PDQWHU�D�FRQVLVWrQFLD�GDV�HVWUDWpJLDV�D�PpGLR�H�ORQJR�SUD]R���
� 2�SDSHO�GD�VRFLHGDGH�FLYLO��QRPHDGDPHQWH�QR�SRQWR�GH�YLVWD�GR�DFHVVR��GR�FRQVXPR�H�GD�
XWLOL]DomR�HVWi�PXLWR�GHSHQGHQWH��SRU�XP�ODGR��GD�GLVSRQLELOLGDGH�GH�DOLPHQWRV��GD�HVWDELOLGDGH�GD�
SURGXomR�H�GR�DEDVWHFLPHQWR�H�� SRU�RXWUR�� GR�DFHVVR� H�SRGHU�GH� HVFROKD��(VWDV� ³GHSHQGrQFLDV´�
HVWmR�� SRU� VXD�YH]�� UHODFLRQDGDV� FRP�D� �LQ�H[LVWrQFLD� GH� SROtWLFDV� S~EOLFDV� GH� DOLPHQWDomR�H� GH�
QXWULomR� TXH� JDUDQWDP� R� FXPSULPHQWR� GRV� SUHVVXSRVWRV� GD� 6$1� H� GR� IXQFLRQDPHQWR� ��
GHVHQYROYLPHQWR�GD�HFRQRPLD���PHUFDGR��VHMD�HOH�IRUPDO�RX�LQIRUPDO���$R�QtYHO�GDV�HVFROKDV�GH�
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FDGD�XP��TXH�WDPEpP�p�XP�IDWRU�LPSRUWDQWH��DFUHVFH�D� LPSRUWkQFLD�GD�LQIRUPDomR��$V�HVFROKDV�
DOLPHQWDUHV�SUHFLVDP�GH�VHU�VXVWHQWiYHLV��R�TXH�Vy�p�SRVVtYHO�VH�H[LVWLUHP�FRQGLo}HV�PtQLPDV�GH�
YLGD��RSRUWXQLGDGHV�LJXDLV�GH�DFHVVR���FRQVXPR�H�XPD�FRPXQLFDomR�GRV�ULVFRV�DOLPHQWDUHV�HILFLHQWH�
H�HILFD]��$�JDUDQWLD�GD�6$1�HVWi�GLUHWDPHQWH�OLJDGD�D�FDGD�XP�GHVWHV�SDUFHLURV��(VWDGR��0HUFDGR��
6RFLHGDGH� &LYLO�� H� GHSHQGH� GD� UHVSHWLYD� FRRUGHQDomR� HQWUH� HOHV�� 2V� VLVWHPDV� DOLPHQWDUHV� VmR�
LQIOXHQFLDGRV� SHODV� SROtWLFDV�� LQFOXLQGR� SROtWLFDV� LQWHUQDFLRQDLV� H� DFRUGRV� FRP� RUJDQL]Do}HV�
PXQGLDLV� FRPR� D� 206�� LQIOXHQFLDGRV� SHOD� HFRQRPLD� �� PHUFDGR� �SRU� H[HPSOR�� FRPpUFLR�
LQWHUQDFLRQDO�UHJXODGR�SHOD�20&��WUDQVDo}HV�GH�LPSRUWDomR�H�H[SRUWDomR��DWLYLGDGHV�GH�PHUFDGR�
QDFLRQDLV��H��SRU�ILP��LQIOXHQFLDGRV�SHOD�PRELOL]DomR�H�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO���

(� Ki� XP� DSDUWH� TXH� QmR� SRVVR� GHVFRQVLGHUDU�� DV� LQWHUIHUrQFLDV� LQWHUQDFLRQDLV� VREUH� RV�
VLVWHPDV� QDFLRQDLV�� SRU� H[HPSOR�� DWUDYpV� GD� DMXGD� DOLPHQWDU�� ([LVWHP� SRU� GHWUiV� PRWLYDo}HV�
KXPDQLWiULDV�� TXH� UHIRUoDP� D� VROLGDULHGDGH� HQWUH� SDtVHV�� PDV� WDPEpP� H[LVWHP� LQWHUHVVHV�
HFRQyPLFRV��,QGHSHQGHQWHPHQWH�GH�DV�PRWLYDo}HV�VHUHP�PDLV�RX�PHQRV�KXPDQLWiULDV��Ki�UHODWRV�
GH� GHVUHVSHLWR� SHODV� SUHIHUrQFLDV� GRV� SDtVHV� UHFHWRUHV� GH� DMXGD�� FRPR� SRU� H[HPSOR� R� HQYLR� GH�
DOLPHQWRV�JHQHWLFDPHQWH�PRGLILFDGRV�PHVPR�VDEHQGR�TXH�LVVR�YDL�FRQWUD�RV�SULQFtSLRV�GH�DOJXQV�
SDtVHV��QRPHDGDPHQWH�GD�UHJLmR�DIULFDQD��/LPD�HW�DO����������$�LQIOXrQFLD�LQWHUQDFLRQDO�QmR�GHYH�
UHWLUDU�D�UHVSRQVDELOLGDGH�H�LQIOXrQFLD�GRV�(VWDGRV�QRV�VHXV�VLVWHPDV�DOLPHQWDUHV��TXH�WrP�XP�SDSHO�
UHOHYDQWH�QR�GHVHQYROYLPHQWR�GD�HFRQRPLD�H�GDV�VRFLHGDGHV��8PD�HFRQRPLD�IRUWH�GHSHQGH�GH�XPD�
SRSXODomR�VDXGiYHO�H�XPD�SRSXODomR�VDXGiYHO�GHSHQGH�GH�SROtWLFDV�DWLYDV�GH�HPSUHJR�H�GH�SURWHomR�
VRFLDO��RQGH�VH�LQFOXL�R�FRPEDWH�j�SREUH]D�H�H[FOXVmR�VRFLDO��TXH�GHYHP�VHU�GHVHQKDGDV�D�SDUWLU�GD�
DVVXQomR�GDV�UHDOLGDGHV�QDFLRQDLV��2V�VLVWHPDV�DOLPHQWDUHV�QDFLRQDLV�DFUHVFHQWDP�YDORU�H�HOHYDP�
RV�SDGU}HV�DOLPHQWDUHV�FRPR�XPD�PDUFD�GH�LGHQWLGDGH�FXOWXUDO��R�TXH�GLIHUHQFLD�RV�SDtVHV�j�HVFDOD�
JOREDO���

(P�MHLWR�GH�FRQFOXVmR��p�LQHJiYHO�TXH�RV�PHUFDGRV��LQFOXLQGR�RV�LQWHUQDFLRQDLV��WrP�XP�
SDSHO�DWLYR�QD�DORFDomR�GH�UHFXUVRV�TXH�SHUPLWHP�DWLQJLU�XP�PDLRU�EHP�HVWDU��PDV�WDPEpP�VmR�
FRQKHFLGDV�DV�VXDV�IDOKDV�QRV�VLVWHPDV�DOLPHQWDUHV��&RPR�DILUPD�6XVDQD�%ULVVRV���������HP�~OWLPD�
LQVWkQFLD��p�D�LQWHUYHQomR�GRV�(VWDGRV�SRU�PHLR�GH�SROtWLFDV�S~EOLFDV�DWLYDV�H�FRQVLVWHQWHV�TXH�DFDED�
SRU�VHU�GHFLVLYD�QD�JDUDQWLD�GR�'+$1$�H�QD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GDV�SRSXODo}HV��
(VVD� UHVSRQVDELOLGDGH� FDEH� DR� (VWDGR� HP� SULPHLUR� OXJDU�� R� TXH� QmR� LQYDOLGD� D� H[LVWrQFLD� GH�
SDUFHULDV�FRP�R�VHFWRU�SULYDGR��PHUFDGR��H�FRP�D�VRFLHGDGH�FLYLO��(VVDV�SDUFHULDV�VmR�R�PRWRU�GH�
XPD�ERD�JHVWmR�S~EOLFD�GD�6$1���

����� 5LVFR��SHULJR�H�YXOQHUDELOLGDGH�DOLPHQWDU��

$V� VRFLHGDGHV� HVWmR� FDGD�YH]�PDLV� FRPSOH[DV�� R�TXH� DXPHQWD� R�QtYHO� GH� H[LJrQFLD� QR�
WUDWDPHQWR�GRV�IHQyPHQRV�VRFLDLV��5HFODPD�VH�XP�HOHYDGR�QtYHO�GH�VHJXUDQoD�H�EHP�HVWDU�H�WHP�
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VH�PDLV� SUHRFXSDomR� FRP� FDXVDV� DPELHQWDLV�� 3DUD� ID]HU� IDFH� jV� DWXDLV� H[LJrQFLDV� p� QHFHVViULR�
LGHQWLILFDU�SRVVtYHLV�HYHQWRV�SHULJRVRV�H�DQWHFLSDU�DV�VXDV�FRQVHTXrQFLDV�GH�PRGR�D�UHGX]LU�GDQRV�
H�SHUGDV��$WXDOPHQWH��RV�HVWXGRV�GR�ULVFR�FRQVLGHUDP�D�QDWXUH]D�H�D�VRFLHGDGH�FRPR�HVWDQGR�HP�
FRQVWDQWH�PRYLPHQWR�� RX� VHMD�� DV� ³SDLVDJHQV´� TXH� VH� YHHP� KRMH� QmR� VHUmR� VHPSUH� DV�PHVPDV�
�5HEHOR���������2�FRQFHLWR�GH�ULVFR�DSUHVHQWD�XPD�GLQkPLFD�SUySULD��³�«��R�ULVFR�SRGH�FRQVLGHUDU�
VH�RPQLSUHVHQWH��HPERUD�QHP�WRGDV�DV�SHVVRDV�WHQKDP�FRQVFLrQFLD�GD�VXD�SUHVHQoD��R�SHULJR�p�Mi�
DOJR�PXLWR�SUy[LPR�GH�TXH�VH�WRUQD�IXQGDPHQWDO�WHU�D�SHUFHomR��«�´�������������(�p�D�SDUWLU�GD�
FRQVFLrQFLD� GHVWD� GLQkPLFD� TXH� WHQWR� UHIOHWLU� VREUH� RV� FRQFHLWRV� GH� ULVFR� H� SHULJR�� 1mR�
QHJOLJHQFLDQGR�XPD�FRQVWUXomR�VRFLDO�GR�ULVFR��'RXJODV�H�:LOGDYVN\��������GHYH�WHU�VH�HP�FRQWD�
TXH�D�LQWHQVLGDGH�GH�FHUWR�WLSR�GH�ULVFRV�XOWUDSDVVD�R�VHQVR�FRPXP�H�DV�GLIHUHQoDV�VRFLRHFRQyPLFDV��
WRUQDQGR�VH�PXLWR�GLItFLO�RX�PHVPR�LPSRVVtYHO�GL]HU�FRPR�p�TXH�D�VRFLHGDGH�FRQWHPSRUkQHD�ID]�
HVVD�JHVWmR��$VVLP��p�HVVHQFLDO�FRQKHFHU�R�SUREOHPD�±�R�TXH�p��RQGH�HVWi��TXDO�D�VXD�H[WHQVmR��TXHP�
DWLQJH�H�HP�TXH�WHPSR�H�SRU�TXH�WHPSR�±�GR�SRQWR�GH�YLVWD�FLHQWtILFR�H�DWUDYpV�GD�SHUFHomR�GDV�
SHVVRDV�H[SRVWDV���

2V�FRQFHLWRV�GH�ULVFR�H�SHULJR�WrP�VLGR�FRQIXQGLGRV��2�SHULJR�p�XP�FRPSRQHQWH�GR�ULVFR�
H�QmR�R�ULVFR�HP�VL�PHVPR��:LVQHU�HW�DO���������0LOOHU�H�$JHU���������3RU�VXD�YH]��R�ULVFR�UHPHWH�
SDUD�SUREDELOLGDGHV�RX�SRVVLELOLGDGHV�VREUH�D�RFRUUrQFLD�GH�HYHQWRV�IXWXURV�TXH�SRGHP�WHU�RULJHP�
HP�GLIHUHQWHV�SHULJRV��$�HVVrQFLD�GR�ULVFR�QmR�p�WDQWR�DTXLOR�TXH�HVWi�D�DFRQWHFHU��PDV�DTXLOR�TXH�
SRGHUi�DFRQWHFHU��$GDP�H�9DQ�/RRQ���������e��UH�FRQKHFLGD�D�SOXUDOLGDGH�GR�FRQFHLWR��PDV�Ki�XP�
HOHPHQWR�TXH�SDUHFH�VHU�WUDQVYHUVDO�D�WRGDV�DV�GHILQLo}HV��D�GLIHUHQoD�HQWUH�SRVVLELOLGDGH�H�UHDOLGDGH�
�5HQQ���������������2�TXH�p�SRVVtYHO�DFRQWHFHU�SRGH�RX�QmR�VHU�WUDQVIRUPDGR�HP�UHDOLGDGH��3RU�
HVVH� PRWLYR�� D� LQFHUWH]D� GHYH� VHU� FRQVLGHUDGD� FRPR� XPD� GDV� GLPHQV}HV� GR� ULVFR� �0DUWLQV� H�
/RXUHQoR���������WRUQDQGR�UHOHYDQWH�FRPSOHPHQWDU�R�FRQFHLWR�GH�ULVFR�FRP�RV�SURFHVVRV�LQHUHQWHV�
j�VXD�PDQLIHVWDomR��jV�LQFHUWH]DV�H�jV�FRQVHTXrQFLDV��3DUD�/RXUHQoR��������H�SDUD�/XFLHQ�)DXJqUHV�
�������� D� GHILQLomR� GH� ULVFR� GHYH� FRQWHU� WRGRV� HVVHV� HOHPHQWRV�� R� TXH� ID]� WRGR� R� VHQWLGR� VH�
SHQVDUPRV� QD� SUREOHPDWL]DomR� GRV� OLPLWHV� HQWUH� D� QDWXUH]D� H� D� VRFLHGDGH� FRQVROLGDGRV� SHOD�
VRFLHGDGH�GR�ULVFR����

(�� QHVVD� OLQKD� GH� SHQVDPHQWR�� R� ULVFR� p� XP� ³VLVWHPD� FRPSOH[R� GH� SURFHVVRV� FXMD�
PRGLILFDomR�GH�IXQFLRQDPHQWR�p�VXVFHWtYHO�GH�DFDUUHWDU�SUHMXt]RV�GLUHWRV�RX�LQGLUHWRV��SHUGD�GH�
UHFXUVRV��D�XPD�GDGD�SRSXODomR´��)DXJqUHV�������������$VVXPH�VH�R�ULVFR�FRPR�GHULYDGR�GH�XP�
SHULJR��PHVPR�QmR�VHQGR�R�SHULJR�PHGtYHO�FRPR�p�R� ULVFR��2�SHULJR� p� FRQVLGHUDGR�³�«��XPD�
RFRUUrQFLD�RX�FLUFXQVWkQFLD�TXH��SRWHQFLDOPHQWH�SRGH�FDXVDU�XP�DFLGHQWH��XP�DFLGHQWH�JUDYH�RX�
XPD�FDWiVWURIH��«�´��&DQWRQ��������������RX�VHMD��p�R�SURFHVVR�RX�DomR�FRP�SRWHQFLDO�SDUD�SURGX]LU�
SHUGDV�H�GDQRV��-XOLmR�HW�DO����������6LPSOLILFDQGR��R�ULVFR�p�D�FRPELQDomR�GD�SUREDELOLGDGH�H�GD�V��
FRQVHTXrQFLD�V��GD�RFRUUrQFLD�GH�XP�GHWHUPLQDGR�HYHQWR�SHULJRVR��0DV�WDPEpP�p�UHVXOWDGR�GD�
YXOQHUDELOLGDGH� GDV� VRFLHGDGHV� RX� FRPXQLGDGHV� j� H[SRVLomR� �� PDQLIHVWDomR� GR� SHULJR� H� GD�
SUREDELOLGDGH� TXH� HVVD� PDQLIHVWDomR� WHP� GH� VH� LQVWDODU�� 3RU� RXWUDV� SDODYUDV�� FRPR� DILUPD�

�
���9HU�WDPEpP�D�GLVWLQomR�HQWUH�ULVFR�H�LQFHUWH]D�HP��1XQHV��-RmR�$UULVFDGR���������
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$OH[DQGHU�� ³�«�� p� D� SRWHQFLDO� LQWHUDomR� HQWUH� R� SHULJR� H� D� YXOQHUDELOLGDGH� SDUD� XPD� GDGD�
H[SRVLomR�GRV�HOHPHQWRV�HP�ULVFR´����������������

1R�FDVR�GR�ULVFR�DOLPHQWDU��HVWH�UHODFLRQD�VH�FRP�R�FRQFHLWR�)RRG�6DIHW\��VHJXUDQoD�GRV�
DOLPHQWRV���VHQGR�PXLWR�YLUDGR�SDUD�R�FRQWUROR�GDV�GLIHUHQWHV�HWDSDV�GD�FDGHLD�SURGXWLYD��GHVGH�R�
FDPSR�DWp�DR�FRQVXPLGRU��$�VHJXUDQoD�DOLPHQWDU�WHP�FRPR�SUHPLVVD�JDUDQWLU�TXH�RV�DOLPHQWRV�QmR�
FDXVHP� GDQR� DR� FRQVXPLGRU� TXDQGR� SUHSDUDGRV� H�RX� FRQVXPLGRV� �)$2�� ����D�� )$2� ��:+2�
����E���2X� VHMD�� DVVHJXUDU� D� LQJHVWmR�GH�DOLPHQWRV� VmRV� H�QXWULFLRQDOPHQWH�DGHTXDGRV�TXH�QmR�
DFDUUHWHP�RX�LQGX]DP�TXDLVTXHU�ULVFRV�SDUD�D�VD~GH�KXPDQD��RX�TXH�DSUHVHQWHP�ULVFRV�UHGX]LGRV�
�0RXUD�� ������� 2V� FRQFHLWRV� GH� ULVFR�� GH� SHULJR�� GH� VHJXUDQoD� H� GH� VD~GH� HVWmR� SUHVHQWHV� QD�
OLQJXDJHP� VRFLDO� H� FLHQWtILFD� DVVRFLDGD� j� DOLPHQWDomR��1D� iUHD� DOLPHQWDU� WDPEpP� p� LPSRUWDQWH�
GLVWLQJXLU� ULVFR� H� SHULJR�� 'HILQH�VH� SHULJR� FRPR� D� SURSULHGDGH� TXH� FRQIHUH� DR� DOLPHQWR� D�
SRVVLELOLGDGH�GH�FDXVDU�XP�GDQR�QD�VD~GH��SRU�H[HPSOR��XP�SRWHQFLDO�DJHQWH�GH�FRQWDPLQDomR�GH�
XP�DOLPHQWR��(�R�ULVFR�FRPR�D�SUREDELOLGDGH�GH�XP�HIHLWR�QRFLYR�SDUD�D�VD~GH�H�GD�JUDYLGDGH�GHVVH�
HIHLWR��FRPR�FRQVHTXrQFLD�GH�XP�SHULJR�RX�SHULJRV�QRV�DOLPHQWRV��&RGH[�$OLPHQWDULXV����������

$V� DOWHUDo}HV� QDV� QHFHVVLGDGHV� H� KiELWRV� DOLPHQWDUHV� HVWmR� D� FRPSOH[LILFDU� D� FDGHLD�
DOLPHQWDU�� DXPHQWDQGR�D�SUREDELOLGDGH�GH� FRQWDPLQDomR�GRV� DOLPHQWRV�� GR�GHVHQYROYLPHQWR�GH�
DJHQWHV�SDWRJpQLFRV�H�GD�LQWURGXomR�GH�QRYRV�SHULJRV�DR�ORQJR�GDV�GLIHUHQWHV�HWDSDV�GH�SURGXomR��
(��VHJXQGR�$IRQVR���������RV�IDWRUHV�TXH�PDLV�WrP�FRQWULEXtGR�SDUD�RV�ULVFRV�DOLPHQWDUHV�HVWmR�
VREUHWXGR�DVVRFLDGRV�DR�LQFXPSULPHQWR�GH�QRUPDV�H�SURFHGLPHQWRV�TXH�YLVDP�JDUDQWLU�D�VHJXUDQoD�
GRV� DOLPHQWRV�� 2V� H[HPSORV� GDGRV� SHOD� DXWRUD� VmR�� RV� UHVtGXRV� GH� SHVWLFLGDV� SRU� IDOWD� GH�
FXPSULPHQWR�GRV�WHPSRV�GH�VHJXUDQoD��DV�WHPSHUDWXUDV�GH�DUPD]HQDJHP�LQDGHTXDGDV��D�FR]HGXUD�
��WUDWDPHQWR�WpUPLFR�LQVXILFLHQWH��D�FRQWDPLQDomR�FUX]DGD�GH�DOLPHQWRV�FUXV�H�FR]LQKDGRV��&DGD�
HWDSD� GD� FDGHLD� DOLPHQWDU� WHP� SRU� LVVR� SHULJRV� HVSHFtILFRV� TXH� GHYHP� VHU� LGHQWLILFDGRV� H�
FRQWURODGRV�� 7RGRV� RV� DOLPHQWRV� VmR� DIHWDGRV� SRU� SHULJRV�� TXH� SRGHP� VHU� FODVVLILFDGRV� HP�
ELROyJLFRV��TXtPLFRV��ItVLFRV��WHFQROyJLFRV�H�QXWULFLRQDLV��9HLJD��$��HW�DO���������9ULHV��������H�WrP�
SRWHQFLDOLGDGH�SDUD�SURYRFDU�XP�HIHLWR�QRFLYR�QD�VD~GH���

2V�SHULJRV�PDLV�IUHTXHQWHV�VmR�RV�GH�RULJHP�ELROyJLFD��%DWLVWD�H�/LQKDUHV���������6DEH�VH�
TXH�RV�DOLPHQWRV�GHYHP�FRQWHU�RV�QXWULHQWHV�VXILFLHQWHV�SDUD�D�PDQXWHQomR�GD�YLGD��PDV�TXH�QmR�p�
SRVVtYHO�JDUDQWLU�QD�WRWDOLGDGH�TXH�HVWHMDP�FRPSOHWDPHQWH�OLYUHV�GH�ULVFR��9ULHV��������:LOFRFN�HW�
DO����������$�GLIHUHQoD�HQWUH�VLWXDo}HV�GH�ULVFR�H�GH�SHULJR�GHWHUPLQD�R�WLSR�GH�LQWHUYHQomR�H�RV�
YiULRV� QtYHLV� GH� UHVSRQVDELOLGDGH� QRV� SURFHVVRV� GH� DQiOLVH� H� JHVWmR� GR� ULVFR��1R� TXDGUR� ���� p�
SRVVtYHO�YHU�RV�SULQFLSDLV�ULVFRV�H�RV�VHXV�SRWHQFLDLV�LPSDFWRV�QD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��
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���9HU�PDLV�VREUH�D�GLVFXVVmR�GR�FRQFHLWR�GH�ULVFR�H�D�VXD�KLVWyULD�HP�0HQGHV������D���
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7LSRV�GH�ULVFR� 'LVSRQLELOLGDGH� $FHVVR� 8WLOL]DomR�
*OREDO��UHJLRQDO�

5LVFRV�(FRQyPLFRV�
�H[��FULVH�ILQDQFHLUD��
GLYHUJrQFLDV�QR�
FRPpUFLR��

&DSDFLGDGH�UHGX]LGD�GH�
LPSRUWDomR�
$OWHUDo}HV�QRV�LQFHQWLYRV�j�
SURGXomR�

5HQGLPHQWRV�H�ULTXH]D�
UHGX]LGD�
&UHVFLPHQWR�HFRQyPLFR�
UHGX]LGR�

'HFOtQLR�GR�
LQYHVWLPHQWR�
S~EOLFR�QD�VD~GH�

5LVFRV�QDWXUDLV��H[��
DOWHUDo}HV�FOLPiWLFDV��

3URGXWLYLGDGH�GH�WHUUDV�
FXOWLYDGDV�HP�TXHGD�

$XPHQWR�GD�YDULDELOLGDGH�
GRV�UHQGLPHQWRV�$XPHQWR�
GD�SUHVVmR�VREUH�RV�UHFXUVRV�
SDUD�DGDSWDomR�D�PHLRV�GH�
VXEVLVWrQFLD�

$XPHQWR�GH�
GRHQoDV��iJXD�
FRQWDPLQDGD��

1DFLRQDO�

5LVFRV�SROtWLFRV�
�H[��FRQIOLWRV�FLYLV��
JXHUUD��

0HQRU�SURGXomR��$XPHQWR�GRV�
FXVWRV�GH�WUDQVDomR��5XWXUD�QR�
VLVWHPD�GH�DSRLR�j�DJULFXOWXUD�

'LPLQXLomR�GR�SRGHU�GH�
FRPSUD��

5XWXUD�GR�VLVWHPD�
GH�VD~GH�

5LVFRV�HFRQyPLFRV�
�H[��FRODSVR�QR�
FUHVFLPHQWR��FULVH�ILVFDO�
RX�PRQHWiULD��

,QH[LVWrQFLD�GH�VWRFN�GH�
DOLPHQWRV��&DSDFLGDGH�UHGX]LGD�
GH�LPSRUWDomR��$OWHUDo}HV�QRV�
LQFHQWLYRV�j�SURGXomR��'HFOtQLR�
GR�LQYHVWLPHQWR�S~EOLFR�QD�
SURGXomR�DJUtFROD�H�
GHVHQYROYLPHQWR�UXUDO��

'LPLQXLomR�GR�SRGHU�GH�
FRPSUD��'LPLQXLomR�GD�
ULTXH]D�

5XWXUD�GR�VLVWHPD�
GH�VD~GH�

5LVFRV�QDWXUDLV�
�H[��WHUUDPRWRV��FKHLDV��
VHFD��GHVHUWLILFDomR��

0HQRU�SURGXomR��5HGXomR�GD�
SURSULHGDGH�GH�JDGR�
3UHVVmR�VREUH�VWRFNV�GH�
DOLPHQWRV�

5HQGLPHQWRV�UHGX]LGRV�
�DJUtFRODV��QmR�DJUtFRODV���
'LPLQXLomR�GD�ULTXH]D��
&UHVFLPHQWR�HFRQyPLFR�
UHGX]LGR�

'LPLQXLomR�GR�
DFHVVR�D�iJXD�
SRWiYHO��$XPHQWR�
GH�GRHQoDV��iJXD�
FRQWDPLQDGD��

&RPXQLWiULR�

5LVFRV�SROtWLFRV�
�H[��FRQIOLWRV�FLYLV��
JXHUUD��

0HQRU�SURGXomR��$XPHQWR�GRV�
FXVWRV�GH�WUDQVDomR��5XWXUD�QR�
VLVWHPD�GH�DSRLR�j�DJULFXOWXUD�

� 5XWXUD�GR�VLVWHPD�
GH�VD~GH�

5LVFRV�QDWXUDLV�
�H[��GHVOL]DPHQWR�GH�WHUUD��
FKXYDV��YHQWRV�IRUWHV��
SUDJDV��GRHQoDV�GR�JDGR��

0HQRU�SURGXomR��$XPHQWR�GD�
SUHVVmR�VREUH�RV�UHFXUVRV�
QDWXUDLV��$XPHQWR�GDV�
IOXWXDo}HV�DQXDLV�H�GD�
GLVFUHSkQFLD�UHJLRQDO�

5HQGLPHQWRV�UHGX]LGRV�
�DJUtFRODV��SHFXiULRV���
'LPLQXLomR�GR�SRGHU�GH�
FRPSUD�

'LPLQXLomR�GR�
DFHVVR�D�iJXD�
SRWiYHO��$XPHQWR�
GH�GRHQoDV��iJXD�
FRQWDPLQDGD��

5LVFRV�DPELHQWDLV�
�H[��GHVIORUHVWDomR��
LQIHUWLOLGDGH�GR�VROR��

$XPHQWR�GRV�FXVWRV�GH�
SURGXomR�

'LPLQXLomR�GD�ULTXH]D��H[��
SHUGD�GH�JDGR��WHUUDV�SDUD�
FXOWLYR��

�

5LVFRV�SDUD�D�VD~GH�
�H[��HSLGHPLDV��IDOWD�GH�
iJXD�H�VDQHDPHQWR��

0HQRU�SURGXomR�GH�DOLPHQWRV� 3HUGD�GH�GLDV�GH�WUDEDOKR�
�UHQGLPHQWRV�UHGX]LGRV���
$XPHQWR�GDV�GHVSHVDV�QmR�
DOLPHQWDUHV�

$EVRUomR�UHGX]LGD�
GH�PDFUR�H�
PLFURQXWULHQWHV��
([DXVWmR�GRV�
VLVWHPDV�GH�VD~GH��

5LVFRV�VRFLDLV�
�H[��GLVFULPLQDomR�QR�
DFHVVR�DRV�UHFXUVRV�

0HQRU�FULDomR�GH�JDGR� 2SRUWXQLGDGHV�UHGX]LGDV�GH�
GLYHUVLILFDomR�GH�

�



�

���

FRPXQV��H[FOXVmR�VRFLDO��
GHVHPSUHJR��

UHQGLPHQWRV��([FOXVmR�GH�
VHJXURV�LQIRUPDLV�

)DPLOLDU�

5LVFRV�SDUD�D�VD~GH�
�H[��GRHQoDV��
GHILFLrQFLDV��

0HQRU�SURGXomR�SUySULD� 5HQGLPHQWRV�UHGX]LGRV��
$XPHQWR�GRV�FXVWRV�GH�
VD~GH��'LPLQXLomR�GD�
SURSULHGDGH�GH�EHQV��
$XPHQWR�GR�HQGLYLGDPHQWR�

�

5LVFRV�UHODFLRQDGRV�FRP�
R�FLFOR�GH�YLGD�
�H[��YHOKLFH��PRUWH��

0HQRU�SURGXomR�SUySULD� 5HQGLPHQWRV�UHGX]LGRV��
$XPHQWR�GRV�FXVWRV�GH�
VD~GH��$XPHQWR�GDV�
GHVSHVDV�QmR�DOLPHQWDUHV��
'LPLQXLomR�GD�SURSULHGDGH�
GH�EHQV��$XPHQWR�GR�
HQGLYLGDPHQWR�

�

5LVFRV�VRFLDLV�
�H[��GLVWULEXLomR�GHVLJXDO�
GH�DOLPHQWRV�QR�DJUHJDGR�
IDPLOLDU��

� 'LVFULPLQDomR�QR�DFHVVR�D�
DOLPHQWRV�SRU�GHWHUPLQDGRV�
PHPEURV�GR�DJUHJDGR�
IDPLOLDU��

�

5LVFRV�HFRQyPLFRV�
�H[��GHVHPSUHJR��PHQRU�
SURGXomR�GH�VXEVLVWrQFLD��

0HQRU�SURGXomR�SUySULD� 0HQRUHV���UHGX]LGRV�
UHQGLPHQWRV��'LPLQXLomR�GD�
SURSULHGDGH�GH�EHQV��
$XPHQWR�GR�HQGLYLGDPHQWR�

�

�
4XDGUR�����5LVFRV�H�LPSDFWRV��)RQWH��/¡YHQGDO�H�.QRZOHV��������7UDGXomR�SUySULD��

�
$SUHVHQWDGD�D�GLIHUHQoD�HQWUH�ULVFRV�H�SHULJRV�H�DYDQoDGRV�RV�SULQFLSDLV�ULVFRV�H�SRVVtYHLV�

LPSDFWRV��LPSRUWD�LQWURGX]LU�D�TXHVWmR�GD�YXOQHUDELOLGDGH�Mi�FRQVLGHUDGD�QDV�GHILQLo}HV�GH�ULVFR�
SURSRVWDV�� (PERUD� HVWH� WUDEDOKR� QmR� WHQKD� D� DVSLUDomR� GH� PHGLU� D� YXOQHUDELOLGDGH� �RX� VHMD�� D�
SURSHQVmR�DR�ULVFR���VREUHWXGR�SRU�QmR�VH�WHUHP�UHFROKLGR�WRGRV�RV�LQGLFDGRUHV�QHFHVViULRV�SDUD�
XP�PDLRU�ULJRU�GD�PHGLomR��SUHYr�D�GHILQLomR�H�FDUDFWHUL]DomR�GD�YXOQHUDELOLGDGH�j�LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD��SDUWLFXODUPHQWH��QR�PXQLFtSLR�GH�%HODV���

2�FRQFHLWR�GH�YXOQHUDELOLGDGH�HVWi�PXLWR�DVVRFLDGR�j�VHJXUDQoD�DOLPHQWDU�H�DRV�SHULJRV�
QDWXUDLV�� PDV� WDPEpP� WHP� VLGR� FUHVFHQWHPHQWH� DSOLFDGR� j� DQiOLVH� GR� LPSDFWR� GDV� DOWHUDo}HV�
FOLPiWLFDV� �9LQFHQW�� ������� e� XP� FRQFHLWR� TXH� SRGH� VHU� DSOLFDGR� D� FRQGLo}HV� DPELHQWDLV��
HFRQyPLFDV�H�VRFLDLV��R�TXH�SRGH�RULJLQDU�DOJXPD�FRQIXVmR�H�VREUHSRVLomR�GH�GHILQLo}HV��+LQNHO��
������� $LQGD� DVVLP�� D� DGRomR� GH� XPD� GHILQLomR� GH� YXOQHUDELOLGDGH� SHUPLWH� XP� PHOKRU�
HQTXDGUDPHQWR�H�HQWHQGLPHQWR�GR�REMHWR�WHyULFR�GHVWD�LQYHVWLJDomR��,QWHUHVVD�PH�D�YXOQHUDELOLGDGH�
DVVRFLDGD�j�QRomR�GH�GLUHLWRV�KXPDQRV��$\UHV�HW�DO����������D�TXH�FRQVLGHUD�RV�SURFHVVRV�TXH�HVWmR�
QD�VXD�RULJHP�H�DV�FDUDFWHUtVWLFDV�GRV�GLIHUHQWHV�JUXSRV��8PD�GHILQLomR�FRPSOHPHQWDU�p�D�GH�%ODLNLH�
HW� DO�� �������� TXH� FRQVLGHUD� D� YXOQHUDELOLGDGH� FRPR� D� UHGXomR� GD� FDSDFLGDGH� GH� DQWHFLSDU��
VREUHYLYHU�� UHVLVWLU� H� UHFXSHUDU� GR� LPSDFWR� GH� DFRQWHFLPHQWRV� H[WUHPRV� RX�PDLV� KRVWLV�� 2XWUD�
GHILQLomR�TXH�YDL�DR�HQFRQWUR�GR�TXH�PH�LQWHUHVVD�YLVLELOL]DU�p�D�GH�YXOQHUDELOLGDGH�VRFLDO�GH�&XWWHU�
��������������
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$�YXOQHUDELOLGDGH�VRFLDO�p��DVVLP��XPD�IXQomR�GD�H[SRVLomR�GDV�SHVVRDV�DRV�ULVFRV�H�GD�VXD�
UHVLOLrQFLD�DRV�PHVPRV��&XWWHU��������&XWWHU�HW�DO���������0HQGHV���������e�R�SRWHQFLDO�SDUD�D�SHUGD�
RX�ULVFR��&XWWHU��������FRP�LPSDFWR�QR�EHP�HVWDU�GDV�SHVVRDV��TXH�p�PDLRU�RX�PHQRU�TXDQWR�PDLRU�
RX�PHQRU�IRU�D�FDSDFLGDGH�GH�UHVLOLrQFLD��2X�GH�DQWHFLSDU��VREUHYLYHU��UHVLVWLU�H�UHFXSHUDU�FRPR�
GL]HP�%ODLNLH�HW�DO����������(VWD�FDSDFLGDGH�p�GHWHUPLQDGD�SHOD�SRWHQFLDO�HILFiFLD�GDV�HVWUDWpJLDV�
GH�JHVWmR�GR�ULVFR��SUHYHQomR�H�SUHFDXomR��PLWLJDomR�H�FDSDFLGDGH�GH�DGDSWDomR��QD�PDQXWHQomR�
GH�XPD�SHVVRD�DFLPD�GR�EHP�HVWDU�PtQLPR�RX�QR�LPSHGLPHQWR�GH�TXH�FKHJXH�D�XP�HVWDGR�PDLV�
SURIXQGR� GH� PDO�HVWDU� �/¡YHQGDO�� .QRZOHV� H� +RULL�� ������ /¡YHQGDO� H� .QRZOHV�� ������� 3DUD�
UHIRUoDU�� UHFRUUR� jV�SDODYUDV�GH�3RUWR� H�0DUWLQH]�$OLHU�TXH� DOHUWDP�SDUD�RV�GLIHUHQWHV�JUDXV�GH�
H[SRVLomR�H�HIHLWR��

�
³DV�YXOQHUDELOLGDGHV�VRFLDLV�UHVXOWDP�HP�JUDGLHQWHV�RX�GLIHUHQFLDLV�GH�H[SRVLomR�H�HIHLWR�
HQWUH�RV�JUXSRV�TXH�YLYHP�QD�SHULIHULD�VRFLDO�H�HFRQyPLFD�GR�GHVHQYROYLPHQWR�H�DFDEDP�
SRU�DUFDU�FRP�DV�SULQFLSDLV�FDUJDV�DPELHQWDLV�QRV�DPELHQWHV�HP�TXH�WUDEDOKDP�H�YLYHP��
5LVFRV�HP�FRQWH[WRV�YXOQHUiYHLV�GHFRUUHP�GH�GLVFULPLQDo}HV�H�GHVLJXDOGDGHV�VRFLDLV��H�
VmR��SRUWDQWR��XPD�TXHVWmR�GH��LQ�MXVWLoD�VRFLDO´�������������
�
(P�PDWpULD�GH�6$1��RV�FRQFHLWRV�GH�LQVHJXUDQoD�DOLPHQWDU�H�YXOQHUDELOLGDGH�VmR�DOJXPDV�

YH]HV�XVDGRV�VHSDUDGDPHQWH��LQFOXVLYH�FRPR�VLQyQLPRV��'HYHUHX[���������$�LQVHJXUDQoD�DOLPHQWDU�
SRGH�VHU�LQWHUSUHWDGD�FRPR�XPD�IRUPD�SDUWLFXODU�GH�YXOQHUDELOLGDGH��YXOQHUDELOLGDGH�QR�DFHVVR�D�
DOLPHQWRV� RX� D� YXOQHUDELOLGDGH� j� IRPH�� RX� FRPR� XP� UHVXOWDGR� GH� YXOQHUDELOLGDGH� �'X� 7RLW� H�
=LHUYRJHO���������$OJXPDV�YH]HV��D�YXOQHUDELOLGDGH�p�UHIHULGD�FRPR�HOHPHQWR�TXH�LQIHUH�ULVFR�H��
RXWUDV� YH]HV�� PDLV� DPSODPHQWH� SDUD� GHPRQVWUDU� D� VHQVLELOLGDGH� H� UHVLVWrQFLD� j� H[SRVLomR�
�&KDPEHUV�� ������� e� D� SHUVSHWLYD� VREUH� WRGRV� HVWHV� FRQFHLWRV� TXH� SHUPLWH� GHWHUPLQDU�PHGLGDV�
�REMHWLYDV�H�VXEMHWLYDV��H�GLIHUHQWHV�HVFDODV�GH�XVR�H�IRFRV��HVWDGR�QXWULFLRQDO��IRPH��FDSDFLGDGH�GH�
DFHVVR� D� DOLPHQWRV�� HWF����0DLV�� DV� HVWLPDWLYDV� H� RV� HQWHQGLPHQWRV� DFHUFD� GHVWHV� FRQFHLWRV� VmR�
DJUDYDGRV�SHOR�IDFWR�GH�RV�VWDWXV�GH�VHJXUDQoD�DOLPHQWDU�H�GH�YXOQHUDELOLGDGH�QmR�VHUHP�HVWiWLFRV��
DPERV�VmR�GH�QDWXUH]D�GLQkPLFD�H�SUHFLVDP�VHU�HQWHQGLGRV�QR�VHX�GLQDPLVPR��+DUW���������8PD�
IRUPD�GH�DMXGDU�RV�TXH�HVWmR�PDLV�H[SRVWRV�D�P~OWLSODV�SUHVV}HV�p�GHWHUPLQDU�TXDLV�DV� IDPtOLDV�
YXOQHUiYHLV�j�LQVHJXUDQoD�DOLPHQWDU��(VWD�GHWHUPLQDomR�p�FRPSOH[D�H�WHP�DVVRFLDGD�XPD�LQILQLGDGH�
GH� GHILQLo}HV� H� LQGLFDGRUHV� �0D[ZHOO�� �������$�FRPSOH[LGDGH� DLQGD� p�PDLV� DJUDYDGD� SHOR� XVR�
GLYHUVR�GR�FRQFHLWR�GH�LQVHJXUDQoD�DOLPHQWDU�H�YXOQHUDELOLGDGH�GHQWUR�GDV�YiULDV�GLVFLSOLQDV�TXH�VH�
GHGLFDP�DR�HVWXGR�GH�YiULRV�DVSHWRV�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���

$�YXOQHUDELOLGDGH�p�XP�FRQFHLWR�EDVH�QD�H[SOLFDomR�GH�GLIHUHQWHV�JUDXV�GH�ULVFR�TXH�VH�
PDQLIHVWDP� HP� SHVVRDV� LQGLYLGXDLV�� FRPXQLGDGHV�� FLGDGHV� RX� UHJL}HV�� ,QFOXVLYH� p� GHILQLGD��
LQWHUSUHWDGD�H�DSOLFDGD�GH�P~OWLSODV�IRUPDV��9iULDV�GLVFLSOLQDV�TXH�ID]HP�SHVTXLVDV�QHVWD�iUHD�WrP�
DV�VXDV�SUySULDV�RQWRORJLDV��GHILQLo}HV�H�PpWRGRV��$XWRUHV�FRPR�)�VVHO��������H�0HQGHV�HW�DO��
�������GHIHQGHP�XPD�DERUGDJHP�LQWHJUDGD�GD�YXOQHUDELOLGDGH��TXH�FRPELQH�IDWRUHV�³LQWHUQRV´�GR�
VLVWHPD�YXOQHUiYHO� FRP�D� H[SRVLomR� jV� SHULJRVLGDGHV� H[WHUQDV�� VHP�SULRUL]DU� XPD�SHULJRVLGDGH�



�
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HVSHFtILFD�� (VWH� TXDGUR� FRQFHWXDO� SHUPLWH� GHVFUHYHU� GH� IRUPD� FRQFLVD� TXDOTXHU� FRQFHLWR� GH�
YXOQHUDELOLGDGH�� EHP� FRPR� DV� GLIHUHQoDV� HQWUH� FRQFHLWRV� DOWHUQDWLYRV�� 1D� PHVPD� OLQKD� GH�
SHQVDPHQWR��+XIVFKPLGW��������DOHUWD�TXH�R�DXPHQWR�GD�HVSHFLDOL]DomR�FLHQWtILFD�H��FRQVHTXHQWH��
DXPHQWR�GR�HVSHFWUR�SDUD�H[SOLFDU�R�TXH�WRUQD�DV�SHVVRDV�YXOQHUiYHLV�DFDUUHWD�XP�FUHVFHQWH�JUDX�
GH�IUDJPHQWDomR�GDV�LQYHVWLJDo}HV�GHGLFDGDV�j�SUREOHPiWLFD�GD�YXOQHUDELOLGDGH��3RU�LVVR��R�DXWRU�
VXJHUH�R�PDSHDPHQWR�GH�GLIHUHQWHV�DERUGDJHQV��FRP�VHPHOKDQoDV�H�GLIHUHQoDV��SDUD�XP�PHOKRU�
HQWHQGLPHQWR�GH�FRQWH[WRV�PDLV�DPSORV�GH�YXOQHUDELOLGDGH��$�FKDYH��GL]�HOH��p�VHQVLELOL]DU�SDUD�
GLIHUHQWHV�LQWHUSUHWDo}HV�H�HQIDWL]DU�R�SRWHQFLDO�GDV�VLQHUJLDV���

$LQGD�QD�PHVPD�OLQKD��H�SRU�IRUPD�D�HQTXDGUDU�D�RSomR�FRQFHWXDO�TXH�PHOKRU�GLDORJD�FRP�
R�REMHWR�WHyULFR�H�HPStULFR�GHVWD�LQYHVWLJDomR��DSUHVHQWR�XP�TXDGUR�FRP�D�FDUDFWHUL]DomR�GH�DOJXQV�
PRGHORV�XWLOL]DGRV�HP�GLIHUHQWHV�FDPSRV�GH�SHVTXLVD��2V�PRGHORV�DEDL[R�UHSUHVHQWDGRV�QmR�HVWmR�
OLPLWDGRV�D�XP�WLSR�GH�SHULJR�RX�FRQWH[WR�VRFLDO��SHUPLWLQGR�UDVWUHDU�DOJXQV�GRV�SULQFLSDLV�FRQFHLWRV�
GH�YXOQHUDELOLGDGH�TXH�WLYHUDP�RULJHP�HP�GLIHUHQWHV�FRQWH[WRV�GH�SHVTXLVD�H�TXH�SRGHP�VHU�XVDGRV�
QR�FRQWH[WR�JHUDO�GR�ULVFR��4XDGUR�����
�

0XGDQoD�FOLPiWLFD�H�PXGDQoD�
DPELHQWDO�JOREDO�

'HVHQYROYLPHQWR�H�
VXEVLVWrQFLD�

(FRORJLD�KXPDQD�

9XOQHUDELOLGDGH��
H[SRVLomR��
VHQVLELOLGDGH�H�
FDSDFLGDGH�GH�
DGDSWDomR���
UHVLOLrQFLD�

.DVSHUVRQ�HW�DO��������
0F&DUWK\�HW�DO��������
)RONH�HW�DO��������
+ROOLQJ�H�*XQGHUVRQ�
������%URRNV�������
$GJHU�������
.DVSHUVRQ�HW�DO��������
6PLW�H�:DQGHO�������
,3&&�����D��E��
7XUQHU�HW�DO������D��E��
%LUNPDQQ������

9XOQHUDELOLGDGH
��H[SRVLomR�
�H[WHUQR��H��
FDSDFLGDGH�GH�
OLGDU��LQWHUQD��

&KDPEHUV�H�
&RQZD\������

9XOQHUDELOLGDGH
��JUDX�HP�TXH�
XP�VLVWHPD�p�
VXVFHWtYHO�D�
OHVmR�RX�GDQR�

%XUWRQ�HW�DO��
������������
:KLWH�HW�DO��
�����

$GDSWDomR�p�D�
FKDYH�

6PLW�������:DWVRQ�HW�
DO��������6PLWKHUV�H�
6PLW�������6PLW�HW�DO��
������%URRNV�������
.OHLQ�HW�DO��������
6PLW�H�:DQGHO�������
,3&&�������5LVE\�HW�
DO��������-DQVVHQ�H�
2VWURP������

9XOQHUDELOLGDGH
��H[SRVLomR�
�H[WHUQD���
FDSDFLGDGH�SDUD�
ID]HU�IDFH�
�LQWHUQD��H�
SRWHQFLDOLGDGH�
�UHVLOLrQFLD����

&DSDFLGDGH��
LQFOXLQGR�GH�
HQIUHQWDPHQWR�H�
DGDSWDomR�

:DWWV�DQG�
%RKOH�������
%RKOH�HW�DO��
������%RKOH�
�����

&KDPEHUV�H�
&RQZD\�����
TXH�VH�UHIHUHP�
DR�WUDEDOKR�GH�
$��6HQ��
$QGHUVRQ�H�
:RRGURZ�
�����������

$GDSWDomR�
�Do}HV�H�
UHVSRVWDV�D�
ORQJR�SUD]R�±�
KDELWXV��RX�
DMXVWH��Do}HV�
SURSRVLWDLV��p�D�
FKDYH�

.DWHV�������
%XUWRQ�HW�DO��
������������
+HDWKFRWH�
������.DWHV�
������:KLWH�
HW�DO�������
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0LWLJDomR�
VHSDUDGD�GD�
DGDSWDomR�

6PLW�HW�DO��������
0F&DUWK\�HW�DO��������
,3&&�����������D��E�

� � 0LWLJDomR�FRPR�
IRUPD�GH�
DGDSWDomR�

%XUWRQ�HW�DO��
������������
6PLW�HW�DO��
�����IRU�
HQYLURQPHQW
DO�KD]DUGV�
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2�FRQFHLWR�GH�YXOQHUDELOLGDGH��TXH�IRL�DSOLFDGR�SHOD�SULPHLUD�YH]�QR�FRQWH[WR�GD�SREUH]D����
p�XPD�DERUGDJHP�LPSRUWDQWH�SDUD�D�DQiOLVH�GD�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��$V�GHVLJQDo}HV�
YXOQHUDELOLGDGH� H� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� VmR� IUHTXHQWHPHQWH� XVDGDV� GH� IRUPD�
LQWHUFDPELiYHO�� FRPR� Mi� GLVVH�� $� YXOQHUDELOLGDGH� p� FRQVLGHUDGD� SRU� PXLWRV� FRPR� R� UHVXOWDGR�
QHJDWLYR� GD� LQVHJXUDQoD� DOLPHQWDU�� SRU� VH� UHIHULU� j� ³FDSDFLGDGH´� GH� DV� SHVVRDV� DWLQJLUHP� RX�
SHUPDQHFHUHP�DEDL[R�GH�XP�OLPLWH�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GXUDQWH�XP�FHUWR�SHUtRGR�
GH�WHPSR��,VWR�TXHU�GL]HU�TXH�HQTXDQWR�D�YXOQHUDELOLGDGH�VH�UHIHUH�j�SUREDELOLGDGH�H[�DQWH�GH�FKHJDU�
RX�SHUPDQHFHU�DEDL[R�GH�XP�OLPLWH�HVSHFtILFR��D� LQVHJXUDQoD�DOLPHQWDU�p�R�DWXDO�RX�H[�SRVW�HP�
UHODomR�DR�OLPLWH��/¡YHQGDO��.QRZOHV�H�+RULL��������/¡YHQGDO�H�.QRZOHV���������

2V�YiULRV�HVWXGRV�GD�)$2��TXH�Mi�VH�IRUDP�PHQFLRQDQGR��FRUURERUDP�FRP�D�LGHLD�DQWHULRU�
SRU�UHYHODUHP�TXH�D�YXOQHUDELOLGDGH�j�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�VH�UHIHUH�j�VLWXDomR�GRV�
JUXSRV�DIHWDGRV�RX�DPHDoDGRV�SRU�IDWRUHV��LQFOXLQGR�RV�UHIHUHQWHV�j�VXD�FDSDFLGDGH�GH�UHVSRVWD��
TXH�LQFLWDP�R�ULVFR�GH�VRIUHU�LQVHJXUDQoD�DOLPHQWDU�RX�PDOQXWULomR��)RL�VHQGR�HVWDEHOHFLGR�TXH�D�
DQiOLVH� GD� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GHYHULD� VHU� UHDOL]DGD� QXP� FRQWH[WR� GLQkPLFR�
�6FDUDPR]]LQR���������7RUQRX�VH�HVVHQFLDO�QmR�ROKDU�DSHQDV�SDUD�D�DWXDO�LQFLGrQFLD�GH�XP�UHVXOWDGR�
QXWULFLRQDO�LQDGHTXDGR��PDV�WDPEpP�SDUD�D�LGHQWLILFDomR�GH�LQGLYtGXRV��IDPtOLDV�RX�FRPXQLGDGHV�
TXH�FRUUHP�PDLRU�ULVFR�QR�IXWXUR��LELGHP���(�D�IRUPD�PDLV�HILFD]�GH�DERUGDU�D�TXHVWmR�GD�LQFLGrQFLD�
IXWXUD�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�SDUHFH�VHU��GH�DFRUGR�D�)$2��DWUDYpV�GD�DQiOLVH�GD�
YXOQHUDELOLGDGH���

$�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�DSUHVHQWD�VH��DVVLP��FRPR�XP�SUREOHPD�FRPSOH[R�H�
PXOWLGLVFLSOLQDU�TXH�QHFHVVLWD�GH�XPD�UHJXODomR�H�JRYHUQDomR�SODQHDGD�D�SDUWLU�GH�XPD�GLPHQVmR�
WUDQVHVFDODU�H�GH�XPD�DWXDomR�DGDSWDGD�DR�FRQWH[WR��2X�VHMD��WRUQRX�VH�LPSRUWDQWH�HQWHQGHU�R�ULVFR�
JOREDOPHQWH�� PDV� DSOLFDU� DV� VXDV� SROtWLFDV� GH� JHVWmR� D� SDUWLU� GH� XPD� SHUVSHWLYD� JHRJUiILFD��
*RQoDOYHV�HW�DO���������UHIRUoD�HVVD�LGHLD��GL]HQGR�TXH�R�ULVFR�SRGH�VHU�JOREDO��FRPR�DFRQWHFH�FRP�
R�LPSDFWR�GDV�DOWHUDo}HV�FOLPiWLFDV��RX�ORFDO�QD�IRQWH��FRPR�R�ULVFR�GH�FRQWUDLU�GRHQoDV�GH�RULJHP�
DOLPHQWDU��H�SURSDJDU�VH�FRP�D�PRELOLGDGH�GDV�SHVVRDV��R�FRPpUFLR�GH�SURGXWRV�H�D�WUDQVIHUrQFLD�
GH� WHFQRORJLDV�� PDV� D� VXD� JRYHUQDomR� GHYH� VHPSUH� DVVXPLU� XP� FDUiFWHU� QDFLRQDO�� 3RUTXH� RV�
FRQWH[WRV�YXOQHUiYHLV�VmR�³DTXHOHV�QRV�TXDLV�RV�ULVFRV�GRV�VLVWHPDV�VyFLR�WpFQLFR�DPELHQWDLV�VmR�
DJUDYDGRV� HP� GHFRUUrQFLD� GH� YXOQHUDELOLGDGHV� VRFLDLV� TXH� SHUPLWHP� D� �UH�SURGXomR� VRFLDO� GH�
SRSXODo}HV�� VHFWRUHV� SURGXWLYRV� H� WHUULWyULRV� YXOQHUiYHLV� DRV� ULVFRV�� DR� PHVPR� WHPSR� TXH� RV�
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SURFHVVRV�GHFLVyULRV�H�DV�LQVWLWXLo}HV�UHVSRQViYHLV�SHOD�VXD�UHJXODomR�H�FRQWUROR�QmR�DFWXDP�GH�
IRUPD�HIHFWLYD´��3RUWR�H�0DUWLQH]�$OLHU������������

1DV�VLWXDo}HV�GH�ULVFR�H�YXOQHUDELOLGDGH�DOLPHQWDU�D�DWXDomR�GHYH�VHU�PDLV�DWHQWD��SRUTXH�
D�FDUWRJUDILD�GD��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�DLQGD�QmR�HVWi�PXLWR�FRQVROLGDGD��2V�JUXSRV�
YXOQHUiYHLV�j�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HVWmR��JHUDOPHQWH��GH�IRUPD�YDJD��LGHQWLILFDGRV�j�
HVFDOD�QDFLRQDO��VHQGR�UHFRQKHFLGRV�QR�kPELWR�GDV�SROtWLFDV�H�LQVWUXPHQWRV�GH�JHVWmR��PDV�IDOWDP�
GLDJQyVWLFRV� VRFLDLV� SURIXQGRV� TXH� SHUPLWDP� LGHQWLILFDU� GH� IRUPD� SUHFLVD� RV� WHUULWyULRV� H� DV�
SRSXODo}HV�PDLV�YXOQHUiYHLV�ItVLFD�H�VRFLDOPHQWH��&RQVLJR�FRPSUHHQGHU�D�QHFHVVLGDGH�GH�QmR�VH�
GHVHQKDUHP� SROtWLFDV� H� HVWUDWpJLDV� PXLWR� HVSHFtILFDV�� H� GHIHQGR� DWXDo}HV� H� LQWHUYHQo}HV� TXH�
HQYROYDP�D�DUWLFXODomR�GH�YiULDV�SROtWLFDV��PDV�p�PXLWR�LPSRUWDQWH�DGDSWDU�DV�SROtWLFDV�H�Do}HV�jV�
HVSHFLILFLGDGHV�GR� WHUULWyULR����4XDQGR�QRV� UHIHULPRV� j�6$1� LVWR� ID]� DLQGD�PDLV� VHQWLGR�SRU� DV�
HVWUDWpJLDV�HQYROYHUHP�VHPSUH�SDUFHULDV��FRP�XP�OHTXH�PDLV�RX�PHQRV�DODUJDGR�GH�DWRUHV�S~EOLFRV�
H�SULYDGRV�� TXH�HQIUHQWDP�GHVDILRV�GH� DFRUGR�FRP�DV� HVSHFLILFLGDGHV� H� VLWXDo}HV� FRQFUHWDV�GDV�
ORFDOLGDGHV���
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������� 'RHQoDV�GH�RULJHP�DOLPHQWDU��UHODomR�GRV�ULVFRV�DOLPHQWDUHV�FRP�D�
VD~GH�

$V�GRHQoDV�GH�RULJHP�DOLPHQWDU�WrP�XPD�QDWXUH]D�LQIHFLRVD�RX�Wy[LFD��VHQGR�VREUHWXGR�
FDXVDGDV�SHOD�LQJHVWmR�GH�iJXD�RX�DOLPHQWRV�FRQWDPLQDGRV�FRP�DOJXP�WLSR�GH�DJHQWH�SDWROyJLFR��
(VWDV�GRHQoDV�SRGHP�VHU�SURYRFDGDV�SRU�XP�Q~PHUR�FRQVLGHUiYHO�GH�EDFWpULDV��IXQJRV�RX�YtUXV��
VHQGR�TXH�PXLWRV�GHVVHV�PLFURUJDQLVPRV�YLYHP�QDWXUDOPHQWH�QR�DPELHQWH�RQGH�RV�DOLPHQWRV�VmR�
SURGX]LGRV�H�SRGHP�VHU�HOLPLQDGRV�FRP�UHFXUVR�DR�FDORU�GXUDQWH�R�FR]LPHQWR�GR�DOLPHQWR�H�jV�ERDV�
SUiWLFDV�GH�KLJLHQH�H�VHJXUDQoD�DOLPHQWDU��HVVHQFLDOPHQWH�QD�IDVH�GH�PDQXVHDPHQWR�H�SUHSDUDomR�
GH�DOLPHQWRV���0DV�p�SUHFLVR�DPSOLDU�HVWD�GHVLJQDomR�GH�³GRHQoDV�GH�RULJHP�DOLPHQWDU´��SRLV�R�
YDORU� QXWULFLRQDO� HP� GpILFH� RX� HP� H[FHVVR�� FRP� PDLV� RX� PHQRV� TXDOLGDGH� �DOLPHQWDomR�
LQDGHTXDGD��� WDPEpP� RULJLQD� XPD� VpULH� GH� SDWRORJLDV� TXH� QmR� GHYHP� VHU� LQYLVLELOL]DGDV�� 2V�
SUREOHPDV�UHODFLRQDGRV�FRP�D�QXWULomR�IRUDP�LQFOXtGRV�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�HQWUH�
DV�SULQFLSDLV�FDXVDV�GH�GRHQoDV�QmR�WUDQVPLVVtYHLV�H�GH�PRUWDOLGDGH��9iULRV�HVWXGRV�DSRQWDP�R�
SDSHO� GD� GLHWD� DOLPHQWDU� FRPR� IXQGDPHQWDO� QD� SUHYHQomR� H� QR� FRQWUROH� GD� PRUELOLGDGH� H�
PRUWDOLGDGH�SRU�GRHQoDV�QmR�WUDQVPLVVtYHLV��:+2��������:+2��������:+2��������:+2���������
3DUWLQGR�GHVWD�SUHPLVVD��WRUQD�VH�HYLGHQWH�D�LPSRUWkQFLD�GH�VH�LQYHVWLJDU�R�FRQVXPR�DOLPHQWDU�GDV�
SRSXODo}HV�SRU�IRUPD�D�FRPSUHHQGHU�FRPR�p�TXH�D�GLHWD�LQIOXHQFLD�R�SURFHVVR�VD~GH�GRHQoD��1D�
PHVPD�HVFDOD�GH�LPSRUWkQFLD�HVWi�R�GHVHQKR�GH�DWLYLGDGHV�HGXFDWLYDV�TXH�LQFOXDP�D�WHPiWLFD�GD�
QXWULomR��SRU�H[HPSOR��FRQKHFLPHQWR�GR�YDORU�QXWULWLYR�GRV�DOLPHQWRV�H�GDV�SUiWLFDV�DOLPHQWDUHV�
PDLV�VDXGiYHLV��$�HGXFDomR�HP�VD~GH�DOLPHQWDU�SRGH�VHU�XPD�IRUPD�GH�DMXGDU�DV�SHVVRDV�D�PDQWHU�
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���9HU�PDLV�VREUH�DERUGDJHP�jV�3ROtWLFDV�3~EOLFDV�GH����*HUDomR��TXH�LQGLUHWDPHQWH�DTXL�HYRFR��)HLR��3��$���&KRULQFDV��
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XP�HVWDGR�GH�QXWULomR�VDXGiYHO��PHVPR�QDV�VLWXDo}HV�HP�TXH�R�DFHVVR�H�FRQVXPR�GH�DOLPHQWRV�p�
PDLV�GLItFLO���

9iULDV�GRHQoDV�GH�RULJHP�DOLPHQWDU�FRH[LVWHP�HP�SDtVHV�PDLV�RX�PHQRV�GHVHQYROYLGRV��
VXEQXWULomR�H�GHILFLrQFLDV�HP�YLWDPLQDV�H�PLQHUDLV��TXH�SRGHP�FDXVDU�UDTXLWLVPR�RX�R�FUHVFLPHQWR�
�� GHVHQYROYLPHQWR� GHILFLHQWHV��� REHVLGDGH�� GRHQoDV� FDXVDGDV� SRU� PLFURUJDQLVPRV� H� GRHQoDV�
FUyQLFDV� UHODFLRQDGDV� FRP� D� GLHWD� DOLPHQWDU�� 0HVPR� QDV� VLWXDo}HV� HP� TXH� RV� DOLPHQWRV� VmR�
DEXQGDQWHV�p�FUXFLDO�TXH�VH�FRQKHoD�D�PHOKRU�XWLOL]DomR�SRU�IRUPD�D�JDUDQWLU�VHJXUDQoD�DOLPHQWDU�
H� QXWULFLRQDO�� $� VHJXUDQoD� DOLPHQWDU� H� R� HVWDGR� QXWULFLRQDO� VmR� IDWRUHV� GHWHUPLQDQWHV� SDUD� R�
GHVHQYROYLPHQWR� H� SDUD� R� FRPSRUWDPHQWR� GDV� FULDQoDV� H� GRV� DGXOWRV��2X� VHMD�� XPD� SRSXODomR�
VXMHLWD�D�FRQWDPLQDomR�GH�iJXD�H�DOLPHQWRV�H�GHILFLrQFLDV�QXWULFLRQDLV�GLILFLOPHQWH�DOFDQoDUi�QtYHLV�
VDWLVIDWyULRV� GH� GHVHQYROYLPHQWR� VRFLRHGXFDWLYR��PHVPR� WHQGR�RSRUWXQLGDGHV�GH� LQVWUXomR��(P�
DOJXQV� FDVRV� D� LQJHVWmR� GH� DOLPHQWRV� FRQWDPLQDGRV� H� D� GHVQXWULomR� SRGH� WUDQVIRUPDU�VH� QXP�
SUREOHPD�VRFLDO�JUDYtVVLPR��LPSRVVLELOLWDQGR�TXH�RV�LQGLYtGXRV�DWLQMDP�SOHQDPHQWH�R�VHX�SRWHQFLDO�
GH�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�ItVLFR�H�LQWHOHFWXDO��(VWD�LGHLD�UHPHWH�QRV�SDUD�R�SULPHLUR�QtYHO�
GD� SLUkPLGH� GH� 0DVORZ�� DGDSWDGR� SRU� )UHLUH� H� )LVEHUJ� ³DR� FRPHU� QRV� GLDV� DWXDLV´�� e� SHOD�
LQWHULRUL]DomR�GHVWD�LGHLD�TXH�PXLWRV�JRYHUQRV�UHFRQKHFHP�D�QHFHVVLGDGH�GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�FRPR�GLUHLWR��QRPHDGDPHQWH�GLUHLWR�GD�FULDQoD��$�ORQJR�SUD]R�D�LQVHJXUDQoD�DOLPHQWDU�
H� DV� GHILFLrQFLDV� QXWULFLRQDLV� WrP� HIHLWRV� QRFLYRV� QR� HVWDGR� GH� VD~GH�� QR� GHVHQYROYLPHQWR�
SVLFRPRWRU��QR�FRPSRUWDPHQWR�H�QDV�HPRo}HV��TXH�VH�UHIOHWHP�QR�GHVHQYROYLPHQWR�JOREDO�GH�XP�
SDtV��:+2��������:+2��������:+2��������:+2���������

$�VD~GH�S~EOLFD�p�XP�EHP�TXH�VH�GHYH�SURWHJHU�H�JDUDQWLU�D�WRGDV�DV�SHVVRDV��SRU�LVVR�p�
LPSRUWDQWH�TXH�VH�PLQLPL]HP�RV�ULVFRV�DVVRFLDGRV�j�DOLPHQWDomR��9HMDPRV��SDUD�D�PDQXWHQomR�GD�
YLGD�p�H[SHFWiYHO�TXH�KDMD�DFHVVR�D�DOLPHQWRV�DGHTXDGRV�H�TXH�H[LVWDP�IHUUDPHQWDV�TXH�PLQLPL]HP�
RV� ULVFRV� SRU� LQWR[LFDomR� RX� LQIHomR� DOLPHQWDU�� &DGD� JRYHUQR� GHYH� HVWDU� SUHSDUDGR� SDUD�
FRPSUHHQGHU�DV�GRHQoDV�GH�RULJHP�DOLPHQWDU�H�RV�VHXV�LPSDFWRV�H�DOWHUDo}HV�TXDQGR�RFRUUHP��e�
FUXFLDO�HVSHUDU�R�LQHVSHUDGR�H�SUHFDYHU�VLWXDo}HV�GH�ULVFR�DOLPHQWDU��7DX[H���������1HVVH�VHQWLGR��
p�SUHFLVR�FRQVLGHUDU�RV�SHULJRV�GH�RULJHP�DOLPHQWDU��TXH�Mi�VH�PHQFLRQRX�QR�SRQWR�DQWHULRU�SRGHUHP�
VHU�GR�WLSR�ELROyJLFR��TXtPLFR��ItVLFR�RX�QXWULFLRQDO��9ULHV���������R�WLSR�GH�GRHQoDV�DOLPHQWDUHV�H�
DV�FDXVDV�TXH�OKH�HVWmR�DVVRFLDGRV��4XDGUR�����$LQGD�TXH�YiULRV�IDWRUHV�SRVVDP�VHU�SUHYHQLGRV��
QHP�VHPSUH�p�SRVVtYHO�FRQWURODU�D�RFRUUrQFLD�GH�³WR[LQIHo}HV´�DOLPHQWDUHV��([HPSOR�GH�DOJXQV�
IDWRUHV�LGHQWLILFiYHLV�SRU�SHVVRDV�OHLJDV�HP�PDWpULD�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��IDOKDV�QD�
IDVH� GH� SURGXomR� �SHULJRV� TXtPLFRV� GHVGH� DV� WR[LQDV� QDWXUDLV� DRV� SHVWLFLGDV��� DOLPHQWRV� FUXV�
FRQWDPLQDGRV��LQFOXLQGR�D�iJXD���PRGR�GH�FRQVHUYDomR�RX�DUPD]HQDPHQWR�LQDSURSULDGR��DOLPHQWRV�
PDO� FR]LQKDGRV�� FRQWDPLQDomR� FUX]DGD� HQWUH� DOLPHQWRV� FUXV� H� FR]LQKDGRV�� SRXFD� KLJLHQH� QD�
PDQLSXODomR�GH�DOLPHQWRV�RX�QDV�LQVWDODo}HV�RX�SHVVRDO�QmR�IRUPDGR���HVSHFLDOL]DGR�H�DOLPHQWDomR�
GHVDGHTXDGD�GR�SRQWR�GH�YLVWD�QXWULFLRQDO��VHMD�SRU�IDOWD�GH�RSomR�RX�SRU�HVFROKD�SUySULD��
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3HULJRV�GH�RULJHP�DOLPHQWDU�

7LSR�GH�SHULJR� ([HPSOR�GH�SHULJR� $OLPHQWRV�$VVRFLDGRV� 3RVVtYHLV�GRHQoDV�
%LROyJLFRV�

%DFWpULDV�
��

6DOPRQHOOD�
&DPS\OREDFWHU�MHMXQL�

2YRV��DYHV��iJXD��OHLWH�FUX�H�
GHULYDGRV��JHODGRV��JHOR��
VDODGDV��IUXWDV��SHL[H��
PDULVFR��YHJHWDLV�H�OHJXPHV�
FUXV�H�PDO�KLJLHQL]DGRV��

6DOPRQHORVH�
&DPSLOREDFWHULRVH�

9tUXV�
�

5RWDYtUXV�
+HSDWLWH�$�

'LDUUHLD�
+HSDWLWH�$�

3DUDVLWDV�
�

7R[RSODVPD�
*LDUGLD�

7R[RSODVPRVH�
*LDUGRVH�

3UL}HV� $JHQWH�GD�%6(� &DUQH�GH�SRUFR��ERUUHJR��
iJXD��VDODGDV�
0DWHULDLV�GH�ULVFR�
HVSHFLILFDGR�GH�ERYLQR�

9DULDQWH�GD�GRHQoD�GH�
&UHXW]IHOGW�-DNRE�

4XtPLFRV�
7R[LQDV�QDWXUDLV� $IODWR[LQDV�

6RODQLQD�
7R[LQDV�PDULQKDV�

)UXWRV�VHFRV��PLOKR��OHLWH�H�
GHULYDGRV�
%DWDWD�
%LYDOYHV�H�PDULVFR�

&DQFUR��PDOIRUPDo}HV��
SDUWRV�SUHPDWXURV��
DOWHUDo}HV�GR�VLVWHPD�
LPXQLWiULR��GRHQoDV�
GHJHQHUDWLYDV�GH�IRUR�
QHUYRVR��DOWHUDo}HV�
KRUPRQDLV��GLVIXQo}HV�
GH�GLYHUVRV�yUJmRV��
SUREOHPDV�GH�
IHUWLOLGDGH��GRHQoDV�RVWH�
PXVFXODUHV��DOWHUDomR�GH�
FRPSRUWDPHQWRV�

3ROXHQWHV�LQGXVWULDLV�� 0HUF~ULR��FiGPLR�H�
FKXPER�
'LR[LQDV��3&%V�

3HL[H��JRUGXUDV�GH�RULJHP�
DQLPDO�

&RQWDPLQDQWHV�FRP�
RULJHP�QR�SURFHVVDPHQWR�
DOLPHQWDU�

$FULODPLGD�
+LGURFDUERQHWRV�
DURPiWLFRV�SROLFtFOLFRV��

%DWDWDV�IULWDV��FDIp��ELVFRLWRV�
H�SmR�
)XPDGRV��yOHRV��YHJHWDLV�H�
JUHOKDGRV�

3HVWLFLGDV� ,QVHWLFLGDV��KHUELFLGDV�H�
IXQJLFLGDV��

/HJXPHV��YHJHWDLV��IUXWDV�H�
GHULYDGRV�

0HGLFDPHQWRV�
YHWHULQiULRV�

$QDEROL]DQWHV�H�
DQWLELyWLFRV��

&DUQH�GH�DYHV��SRUFR�H�YDFD�

$GLWLYRV�QmR�DXWRUL]DGRV� 6XGDQ� ,�,9�� 3DUD� 5HG�
�FRUDQWHV��

0ROKRV�H�HVSHFLDULDV��

0DWHULDLV�HP�FRQWDFWR�
FRP�DOLPHQWRV�

$OXPtQLR��IHUUR��HVWDQKR�H�
SOiVWLFR�

$OLPHQWRV�HQODWDGRV�RX�
HPEDODGRV�HP�SOiVWLFR�

2XWURV� 3URGXWRV�GH�OLPSH]D� �

)tVLFRV�
2VVRV��HVSLQKDV��WHUUD��YLGURV��PHWDO��SHGUDV� /HV}HV�DTXDQGR�D�

LQJHVWmR�

1XWULFLRQDLV�
'pILFH�GH�LQJHVWmR�GH�SURGXWRV�ULFRV�HP�QXWULHQWHV�
YDULDGRV��SURWHtQDV��YLWDPLQDV��PLQHUDLV��HWF���

'pILFH�QR�FRQVXPR�GH�
DOJXQV�DOLPHQWRV�HVVHQFLDLV�
DR�GHVHQYROYLPHQWR�H�
PDQXWHQomR�GD�YLGD�

�

0i�QXWULomR��
VXEQXWULomR��
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6DO�HP�H[FHVVR�
*RUGXUDV�HP�H[FHVVR�
$o~FDU�HP�H[FHVVR�

����������������

6DO�GH�DGLomR��VQDFNV�
0DQWHLJD��HQFKLGRV��FDUQHV�
JRUGDV�
$OLPHQWRV�ULFRV�HP�Do~FDUHV�
SURFHVVDGRV��QmR�
QHFHVVDULDPHQWH�R�TXH�
GHVLJQDPRV�SRU�GRFHV��

'RHQoDV�
FDUGLRYDVFXODUHV�
+LSHUWHQVmR�
2EHVLGDGH��'LDEHWHV�

$OHUJHQRV� /HLWH�GH�YDFD��DPHQGRLP��
RYRV��FUXVWiFHRV�

$OHUJLDV�

�
4XDGUR�����3HULJRV�GH�RULJHP�DOLPHQWDU��DGDSWDGR�GH�YiULRV�DXWRUHV����

�
2V�SHULJRV�ELROyJLFRV�VmR�LQGLFDGRV�FRPR�VHQGR�RV�PDLV�FRPXQV��%DWLVWD�H�/LQKDUHV��������

H� HVWmR� LQWLPDPHQWH� UHODFLRQDGRV�FRP�PLFURUJDQLVPRV�TXH� VH�SRGHP�HQFRQWUDU�QD�PDLRULD�GRV�
DOLPHQWRV�� PXLWDV� YH]HV� DWp� HVWmR� UHODFLRQDGRV� FRP� RV� SURFHVVRV� GH� FRQIHomR� RX� GLVWULEXLomR��
([LVWHP�PXLWRV�WLSRV�GH�EDFWpULDV��YtUXV�H�SDUDVLWDV��PDV�QHP�WRGRV�VH�PDQLIHVWDP��$�1DFLRQDO�
$GYLVRU\� &RPPLWWH� RQ� 0LFURELRORJLFDO� &ULWHULD� IRU� )RRGV� �1$&0&)�� FODVVLILFD� RV�
PLFURUJDQLVPRV�TXDQWR�DR�VHX�ULVFR�H�GLIXVmR��YHU�R�TXDGUR�������

�
&ODVVLILFDomR�GRV�0LFURUJDQLVPRV�GH�DFRUGR�FRP�R�ULVFR�H�GLIXVmR�

5LVFR�VHYHUR� 5LVFR�PRGHUDGR���DOWD�GLIXVmR� 5LVFR�PRGHUDGR���GLIXVmR�
OLPLWDGD�

&ORVWULGLXP�ERWXOLQXP�WLSRV�$��%��
(��)�

/LVWHULD�PRQRF\WRJHQHV� %DFLOOXV�FHUHXV�

6KLJHOOD�GLVHQWHULDH� 6DOPRQHOOD�VSS�� &DPS\OREDFWHU�MHMXQL�

6DOPRQHOOD�W\SKL�VDOPRQHOD�
SDUDW\SKL�$��%�

6KLJHOOD�VSS�� &ORVWULGLXP�SHUIULJHQV�

9LUXV�GDV�KHSDWLWHV�$�H�(� (VFKHULFKLD�FROL�
HQWHURSDWRJpQLFD��((&��

6WDSK\ORFRFFXV�DXUHXV�

%UXFHOOD�DERUWXV� 6WUHSWRFRFFXV�S\RJHQHV� 9LEULR�&KROHUDH�QRQ����

%UXFHOOD�VXLV� 5RWDYLUXV� 9LEULR�SDUDKDHPRO\WLFXV�

9LEULR�FKROHUDH���� 9LUXV�1RUZDON� <HUVLQLD�HQWHURFROLWLFD�

9LEULR�YXOQLILFXV� (QWDPRHEHD�KLVWRO\WLFD� *LDUGLD�ODPEOLD�

7DHQLD�VROLXP� 'LSK\OORERWKULXP�ODWXP� 7DHQLD�VDJLQDWD�

7ULFKLQHOOD�VSLUDOLV�� $VFDULV�OXPEULFRLGHV� 7ULFKLQHOOD�VSLUDOLV�

� &U\SWRVSRULGLXP�SDUYXP� 'LSK\OORERWKULXP�ODWXP�

�
4XDGUR�����&ODVVLILFDomR�GRV�PLFURUJDQLVPRV�YV�ULVFR�H�GLIXVmR��)RQWH��$6$(�����

�

�
���$�SURGXomR�GHVWH�TXDGUR�WHYH�FRQWULEXWRV�GH�YiULRV�DXWRUHV��9HLJD��$��HW�DO��������%DWLVWD�H�/LQKDUHV��������9ULHV��
������H�VLWH�GD�$6$(��
���$6$(��³3HULJRV�GH�RULJHP�DOLPHQWDU´�GD�VHomR�ÈUHD�7pFQLFR�&LHQWtILFD��KWWSV���ZZZ�DVDH�JRY�SW��
$�PHVPD�LQIRUPDomR�WDPEpP�HVWi�GLVSRQtYHO�QR�UHODWyULR�9HLJD��$��HW�DO����������



�

���

$V� GRHQoDV� LQIHFLRVDV� UHODFLRQDGDV� FRP� RV� SHULJRV� ELROyJLFRV� QD� DOLPHQWDomR� WrP�
GLIHUHQWHV�SUHYDOrQFLDV��YDULDQGR�PXLWR�GH�SDtV�SDUD�SDtV�H�GH�pSRFD�SDUD�pSRFD��$QWHV��DV�GRHQoDV�
GLDUUHLFDV��D�IHEUH�WLIRLGH��D�WXEHUFXORVH�H�D�FyOHUD��HUDP�GRHQoDV�PXLWR�IUHTXHQWHV��+RMH��FRP�RV�
DYDQoRV� QD� SURGXomR�� PDQLSXODomR� H� FRQIHomR� GRV� DOLPHQWRV� H� D� H[LVWrQFLD� GH� SURGXWRV�
GHVLQIHWDQWHV�GH�iJXD��HVWDV�GRHQoDV�HVWmR�PDLV�FRQWURODGDV��9HLJD�HW�DO����������3RUpP��QRV�SDtVHV�
HP�GHVHQYROYLPHQWR��RQGH�VH�LQVHUH�R�REMHWR�HPStULFR�GHVWH�WUDEDOKR��QRPHDGDPHQWH�QD�UHJLmR�GH�
ÈIULFD��DLQGD�VmR�GRHQoDV�PXLWR�IUHTXHQWHV�H�TXH�WLUDP�PXLWDV�YLGDV�±�VREUHWXGR��D�YLGD�GH�PXLWDV�
FULDQoDV���

(P� ����� p� HVWDEHOHFLGD�� SHOR� (VFULWyULR� GD� UHJLmR� GH� ÈIULFD�� D� 9LJLOkQFLD� H� 5HVSRVWD�
,QWHJUDGD�jV�'RHQoDV��95,'���$V�GRHQoDV�SULRULWiULDV�LQFOXtDP�D�FyOHUD��GLDUUHLD�VDQJXLQROHQWD�H�
GLDUUHLD� FRP� GHVLGUDWDomR�� QRPHDGDPHQWH� HQWUH� FULDQoDV� FRP� LGDGH� LQIHULRU� D� FLQFR� DQRV�� (��
SDVVDGRV�SRXFRV�DQRV��������D�LQLFLDWLYD�GD�5HGH�0XQGLDO�GH�,QIHo}HV�GH�2ULJHP�$OLPHQWDU�GD�
206� �VLJOD� HP� LQJOrV�*)1�� DSRVWD� QDV� FDSDFLGDGHV� ODERUDWRULDLV� GH�YLJLOkQFLD� GDV� GRHQoDV�GH�
RULJHP�DOLPHQWDU��DR�PHVPR�WHPSR�TXH�UHIRUoD�D�FDSDFLGDGH�GH�GHWHomR�GD�FRQWDPLQDomR�TXtPLFD�
QD�FRPLGD��SURJUDPD�GH�(VWXGRV�GH�'LHWD�7RWDO�±�('7���3DUD�GDU�UHVSRVWD�j�HPHUJrQFLD�QR�VHFWRU�
GD�DOLPHQWDomR��FRQWDPLQDomR�GH�DOLPHQWRV�SRU�YLD�GD�JOREDOL]DomR�GR�FRPpUFLR��p�FULDGR�HP������
R� 5HJXODPHQWR� 6DQLWiULR� ,QWHUQDFLRQDO� �56,��� TXH� DEUDQJH� RV� LQFLGHQWHV� GH� LPSRUWkQFLD�
LQWHUQDFLRQDO�UHODFLRQDGRV�FRP�DOLPHQWRV�FRQWDPLQDGRV�H�VXUWRV�GH�GRHQoDV�GH�RULJHP�DOLPHQWDU��
2�56,�HQWURX�HP�YLJRU�D����GH�MXQKR�GH�������WHQGR�FRPR�VXSRUWH�XPD�DERUGDJHP�FHQWUDGD�QD�
DYDOLDomR�GRV�ULVFRV����:+2���������������

2V� SHULJRV� QXWULFLRQDLV� PDLV� SUHRFXSDQWHV� HVWmR� DVVRFLDGRV� DR� FRQVXPR� HQHUJpWLFR�
GHILFLWiULR�� $� SUHRFXSDomR� p� VREUHWXGR� FRP� RV� HVWDGRV� GH� GHVQXWULomR� RX� FDUrQFLD� GH�
PLFURQXWULHQWHV�H�FRQVXPR�LQDGHTXDGR��TXDOLWDWLYDPHQWH��GH�DOLPHQWRV��TXH�TXDQGR�p�H[FHVVLYR�
SRGH�GDU�RULJHP�j�REHVLGDGH��$�DOLPHQWDomR�DGHTXDGD�SRGH� WHU�XP�SDSHO�DWLYR�QD�SUHYHQomR�H�
WUDWDPHQWR�GH�DOJXPDV�GRHQoDV��D�LQDGHTXDGD�SRGH�GHVHQFDGHDU�RX�DJUDYDU�RXWUDV��)DODU�HP�Pi�
QXWULomR�p�WHU�SUHVHQWH�TXH�D�PHVPD�VH�PHGH�SHOR�GHVHQYROYLPHQWR�ItVLFR�GR�FRUSR�±�SHVR�H�DOWXUD�
±�HP�UHODomR�j�LGDGH�H�QmR�SHOD�TXDQWLGDGH�GH�DOLPHQWRV�TXH�p�LQJHULGD��8PD�GLHWD�LQDGHTXDGD��
XPD�GRHQoD�GH�RULJHP�DOLPHQWDU��RX�DPEDV��HVWmR�PDLV�UHODFLRQDGDV�FRP�D�TXDOLGDGH�GR�TXH�FRP�
D�TXDQWLGDGH�GH�DOLPHQWRV�LQJHULGD��0HVPR�TXDQGR�GLDULDPHQWH�VmR�VDWLVIHLWDV�DV�FDORULDV�PtQLPDV�
UHFRPHQGDGDV��������������FDORULDV�SRU�DGXOWR��PXOKHU� ��KRPHP��SRGH�H[LVWLU�XPD�LQJHVWmR�GH�
QXWULHQWHV�HVVHQFLDLV�DEDL[R�GR�HVSHFWiYHO�SDUD�VH�WHU�XPD�YLGD�VDXGiYHO��)$2������D��:+2��������
:+2��������:+2���������$�LQJHVWmR�GHVDGHTXDGD�DIHWD�R�GHVHQYROYLPHQWR�GD�SHVVRD�GLUHWD�H�
YLVLYHOPHQWH� �VHMD�SRU�HPDJUHFLPHQWR�RX�REHVLGDGH���HQIUDTXHFHQGR�HP�DOJXQV�FDVRV�R�VLVWHPD�
LPXQROyJLFR�H�WRUQDQGR�R�LQGLYtGXR��VREUHWXGR�VH�IRU�FULDQoD��PDLV�YXOQHUiYHO���

6HJXQGR�&DUPR���������R�FUHVFLPHQWR�GD�LQG~VWULD�DJURDOLPHQWDU�QR�PXQGR�H�D�GLILFXOGDGH�
GD�KRPHRVWDVLD�KXPDQD�HP�HVWDEHOHFHU�QtYHLV�GH�VDFLHGDGH�WrP�FRPR�FRQVHTXrQFLD�XP�FRQVXPR�

�
���3DUD�PDLV�LQIRUPDo}HV�FRQVXOWDU�R�56,��
KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������������������BHQJ�SGI�MVHVVLRQLG )%)�����$(���(&&'%
$�����()�(�&�'"VHTXHQFH ��
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FDOyULFR� FUHVFHQWH�� ([HPSOR� GLVVR� VmR� RV� SDtVHV� HXURSHXV� H� DOJXQV� SDtVHV� GD� $PpULFD��
QRPHDGDPHQWH� GR� 1RUWH�� FRQVLGHUDGRV� GHVHQYROYLGRV�� 3RU� VXD� YH]�� XPD� DQiOLVH� DR� FRQVXPR�
FDOyULFR�QD�$PpULFD�&HQWUDO�H�GR�6XO�H�QD�ÈVLD�Gi�FRQWD�GH�TXH�GRV�DQRV����DWp������DV�SRSXODo}HV�
IRUDP� VDLQGR� GH� XPD� VLWXDomR� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� XOWUDSDVVDQGR� R� TXH� VH�
FRQVLGHUDP�DV�QHFHVVLGDGHV�PpGLDV��VHP�LVVR�VLJQLILFDU�QHFHVVDULDPHQWH�D�LQH[LVWrQFLD�GH�VLWXDo}HV�
VHYHUDV� GH� YXOQHUDELOLGDGH� DOLPHQWDU� H� QXWULFLRQDO�� Mi� TXH� PXLWRV� GRV� SDtVHV� HVWmR� HP�
GHVHQYROYLPHQWR��3DUD�D�DXWRUD��HVWH�FUHVFLPHQWR�DSHQDV�UHYHOD�TXH�XPD�SDUWH�GD�SRSXODomR��D�TXH�
WHYH�PDLV�RSRUWXQLGDGHV��FRPSHQVD�D�RXWUD�JHUDQGR�XPD�PpGLD�PDLV�IDYRUiYHO���

(P�ÈIULFD�R�FHQiULR�p�RXWUR��PHVPR�H[LVWLQGR�SDUWHV�PXLWR�HVSHFtILFDV�GD�SRSXODomR�FRP�
DFHVVR� SULYLOHJLDGR� H� DEXQGDQWH� DRV� DOLPHQWRV�� DV� PpGLDV� FDOyULFDV� PDQWrP�VH� DOJXPDV� YH]HV�
DEDL[R�GD�PpGLD�GH�QHFHVVLGDGHV��1RWD�VH�XPD�HYROXomR�FRQVLGHUiYHO��PDV�VmR�PDLV�HYLGHQWHV�DV�
VLWXDo}HV�GH�IRPH���YXOQHUDELOLGDGH�DOLPHQWDU��)$267$7���������1R�JUiILFR����GDGRV�GH������D�
������ p� DSUHVHQWDGR� R� HVWDGR� GR� FRQVXPR� DOLPHQWDU� QR� PXQGR�� (VWD� LQIRUPDomR� PHUHFH� VHU�
FRPSOHPHQWDGD� FRP� GDGRV� PDLV� UHFHQWHV� GR� UHODWyULR� ³(VWDGR� GD� ,QVHJXUDQoD� $OLPHQWDU� H�
1XWULFLRQDO�QR�0XQGR�HP�����´��TXH�UHIRUoD�FRPR�VLWXDo}HV�PDLV�SUHRFXSDQWHV�D�ÈIULFD�H�D�ÈVLD��
2V�GRLV�FRQWLQHQWHV��MXQWRV��WrP�D�PDLRU�SDUFHOD�GH�WRGDV�DV�IRUPDV�GH�GHVQXWULomR��$V�FULDQoDV�GR�
6XO�GD�ÈVLD�H�D�GD�ÈIULFD�6XEVDULDQD�VmR�DV�TXH�PDLV�VRIUHP�GH�GHVQXWULomR�DJXGD��SHOR�IDFWR�GH�
HVWDUHP�DEDL[R�GR�SHVR�SDUD�VXD�DOWXUD��XPD�HP�FDGD�WUrV�p�UDTXtWLFD��)$2��,)$'��81,&()��:)3�
H�:+2���������

�

�
$�VXEDOLPHQWDomR��D�GHVQXWULomR�H�D�REHVLGDGH�VmR�HQWHQGLGDV�FRPR�FRQVHTXrQFLD�GH�XP�

FRQVXPR� LQDGHTXDGR� GH� FDORULDV��$� VXEDOLPHQWDomR� UHIHUH�VH� j� DOLPHQWDomR� TXH� QmR� LQFOXL� XP�

*UiILFR�����(YROXomR�GR�FRQVXPR�FDOyULFR�SHU�FDSLWD��������������)$267$7��



�
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Q~PHUR�VXILFLHQWH�GH�FDORULDV�SDUD�R�ERP�IXQFLRQDPHQWR�GR�RUJDQLVPR��-i�D�GHVQXWULomR�RFRUUH�
TXDQGR�DV�IXQo}HV�ILVLROyJLFDV�HVWmR�GHELOLWDGDV�DR�SRQWR�GH�QmR�VHU�SRVVtYHO�PDQWHU�DV�FDSDFLGDGHV�
QRUPDLV�GR�RUJDQLVPR��FRPR�SRU�H[HPSOR�R�FUHVFLPHQWR��D�JUDYLGH]��D�DSUHQGL]DJHP��R�WUDEDOKR�
ItVLFR��D�UHVLVWrQFLD�H�D�UHFXSHUDomR�GH�SUREOHPDV�GH�VD~GH�V~ELWRV�RX�Mi�H[LVWHQWHV��$�REHVLGDGH�p�
XP�SUREOHPD�GH�Pi�QXWULomR��TXH�SRGH�LU�SDUD�DOpP�GRV�SUREOHPDV�PHWDEyOLFRV�H�KRUPRQDLV��RX�
VHMD�SRGH�VHU�UHVXOWDGR�GH�XPD�XWLOL]DomR�GH�DOLPHQWRV�GHVDGHTXDGD�HP�FDORULDV�H�HP�QXWULHQWHV��
HQWHQGD�VH�HP�TXDQWLGDGH�H�HP�TXDOLGDGH��'LIHUHQWHV�RUJDQL]Do}HV�LQWHUQDFLRQDLV��RQGH�VH�LQVHUH�D�
206�� DOHUWDP� SDUD� R� FUHVFLPHQWR� GH� VLWXDo}HV� GH� REHVLGDGH� QRV� SDtVHV� HP� GHVHQYROYLPHQWR��
GHL[DQGR�D�QRWD�GH�TXH�p�SUHFLVR�HVWDUPRV�DWHQWRV�D�SDWRORJLDV�FRPR�D�GLDEHWHV��KLSHUWHQVmR�DUWHULDO�
H�GRHQoDV�FDUGLRYDVFXODUHV��7RGDV�SDWRORJLDV�FRQVLGHUDGDV�GH�JUDQGHV�FXVWRV�KXPDQRV��VRFLDLV�H�
HFRQyPLFRV��)$2��,)$'��81,&()��:)3�H�:+2��������:+2���������

$�GHVQXWULomR�p�PXLWDV�YH]HV�WUDWDGD��HVVHQFLDOPHQWH��FRPR�XPD�FDUDFWHUtVWLFD�GRV�SDtVHV�
HP�GHVHQYROYLPHQWR��R�TXH�p�GHPDVLDGR�UHGXWRU�H�MXVWLILFD�HVFODUHFHU�PHOKRU�DV�VXDV�FDXVDV��(VWD�
SDWRORJLD� FDUDFWHUL]D�VH� SRU� XP� GpILFH� GH� LQJHVWmR� DOLPHQWDU�� TXHU� SRU� DV� QHFHVVLGDGHV� GR�
RUJDQLVPR�HVWDUHP�DXPHQWDGDV��FRPR�DFRQWHFH�FRPR�FRQVHTXrQFLD�GH�DOJXPDV�GRHQoDV��TXHU�SRU�
R�IRUQHFLPHQWR�GH�DOLPHQWRV�VHU�LQVXILFLHQWH��VLWXDo}HV�GH�FDUrQFLD�GH�UHFXUVRV�RX�SHUGD�GH�DSHWLWH��
$� GHVQXWULomR� SRGH� VHU� FODVVLILFDGD� HP� SULPiULD� H� VHFXQGiULD�� D� SULPiULD� p� GHYLGD� D� GpILFH� GH�
LQJHVWmR�� SRU� LQVXILFLrQFLD� GH� DOLPHQWRV�� H� D� VHFXQGiULD� HVWi� DVVRFLDGD� j� H[LVWrQFLD� GH� RXWUDV�
GRHQoDV�� $� GHVQXWULomR� SRGH� DLQGD� FODVVLILFDU�VH� HP� GHVQXWULomR� GH� SUHGRPtQLR� SURWHLFR�
�.ZDVKLRUNRU��RX�FDOyULFR��PDUDVPR���VHQGR�QD�PDLRULD�GRV�FDVRV�PLVWD��FDOyULFR�SURWHLFD���:+2��
������ :+2�� ������ 5RVHJUDQW� H� 0HLMHU�� ������ :+2�� ������ :+2�� ������� 7DPEpP� H[LVWHP�
VLWXDo}HV�GH�GHVQXWULomR�HVSHFtILFD��FRPR�SRU�H[HPSOR�D�FDUrQFLD�GH�PLFURQXWULHQWHV��YLWDPLQDV�H�
�RX� PLQHUDLV��� (VWDV� FDUrQFLDV� HP� PLFURQXWULHQWHV� RFRUUHP� TXDQGR� R� HVWDGR� QXWULFLRQDO� HVWi�
DSDUHQWHPHQWH�QRUPDO��PDV�VH�YHULILFD�FDUrQFLD�GH�YLWDPLQDV��PLQHUDLV�RX�iFLGRV�JRUGRV�HVVHQFLDLV��
(VWDV� GHILFLrQFLDV� SRGHP� PHVPR� SRWHQFLDU� R� GHVHQYROYLPHQWR� GH� GRHQoDV� LPXQROyJLFDV��
LQIHFLRVDV��FHUHEUDLV��FDUGLRYDVFXODUHV�H�QHRSOiVLFDV��5RVHJUDQW�H�0HLMHU����������

(PERUD�D�GHVQXWULomR�VHMD�XPD�SDWRORJLD�XQLYHUVDO��SRU�SRGHU�RFRUUH�HP�TXDOTXHU�OXJDU�GR�
PXQGR��p�SRVVtYHO�DILUPDU�FRP�UHODWLYD�VHJXUDQoD�TXH�D�GHVQXWULomR�SULPiULD�p�PDLV�IUHTXHQWH�QDV�
SRSXODo}HV�GHVIDYRUHFLGDV��SRU�H[HPSOR�HP�DOJXPDV�UHJL}HV�GH�ÈIULFD��1mR�SUHFLVDPRV�GH�UHFRUUHU�
D�HVWDWtVWLFDV�SDUD�FRPSURYDU�TXH�HP�ÈIULFD�D�GHVQXWULomR�H�DV�GRHQoDV�TXH�OKHV�HVWmR�DVVRFLDGDV�
PDWDP� PLOK}HV� GH� SHVVRDV� SRU� DQR�� SRLV� HVVD� UHDOLGDGH� YDL�QRV� FKHJDQGR� SHORV� PHLRV� GH�
FRPXQLFDomR�VRFLDO��1RV�SDtVHV�HP�GHVHQYROYLPHQWR�FHUFD�GH�XP�WHUoR�GDV�FULDQoDV�FRP�LGDGH�
LQIHULRU�D�FLQFR�DQRV�VRIUH�GH�GHVQXWULomR��VLWXDomR�TXH�p�UHVSRQViYHO�SRU�PDLV�GH�PHWDGH�GDV�PRUWHV�
QD�LQIkQFLD��DV�FULDQoDV�TXH�VRIUHP�FRP�GHVQXWULomR�H�VREUHYLYHP�DWp�j�LGDGH�DGXOWD�WrP�WHQGrQFLD�
D�PDLV�GRHQoDV�FUyQLFDV�H�XPD�HOHYDGD�SUREDELOLGDGH�GH�WHU�EDL[D�SURGXWLYLGDGH�ItVLFD�H�PHQWDO���
LQWHOHFWXDO��3RUpP��p�LPSRUWDQWH�ID]HU�XPD�UHVVDOYD��QRV�SDtVHV�GHVHQYROYLGRV�WDPEpP�VH�YHULILFD�
XPD�SUHYDOrQFLD�GH�GHVQXWULomR�SULPiULD�HOHYDGD��PDV�TXH�RFRUUH�HP�SRSXODomR�LGRVD��0XLWDV�YH]HV�
HVWDV� VLWXDo}HV� GH� GHVQXWULomR� QRV� LGRVRV� VXUJHP�FRPR�FRQVHTXrQFLD� GH�GHSUHVVmR�� LVRODPHQWR�
VRFLDO�� GHPrQFLD�� SHUWXUEDo}HV� GRV� VHQWLGRV�� GLPLQXLomR� GD� PRELOLGDGH�� IUDFRV� RX� LQH[LVWHQWHV�
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UHFXUVRV� HFRQyPLFRV�� GRHQoDV� FUyQLFDV� H� DOFRROLVPR�� 7XGR� IDWRUHV� TXH� FRQWULEXHP� SDUD� R�
GHVFXUDPHQWR�GD�DOLPHQWDomR���QXWULomR�H� UHVXOWDP�QXP�DXPHQWR�VLJQLILFDWLYR�GD�PRUELOLGDGH�H�
PRUWDOLGDGH� �:+2�� ������:+2�� ������:+2�� ������ 5RVHJUDQW� H�0HLMHU�� ������:+2�� ������
:+2���������
� $SUHVHQWDGRV��DLQGD�TXH�VXFLQWDPHQWH��DOJXPDV�GRHQoDV�LQIHFLRVDV��Wy[LFDV�RX�FUyQLFDV��
VHJXH�VH�XPD�PRGHVWD�UHIOH[mR�VREUH�D�SUHYHQomR�H�DV�SRVVtYHLV�UHVSRVWDV�jV�GRHQoDV�H�RX�VXUWRV�
GH�RULJHP�DOLPHQWDU��&RPHoR�SRU�UHOHPEUDU�TXH�DSHVDU�GH�DV�GRHQoDV�LQIHFLRVDV�H�SDUDVLWiULDV�DLQGD�
VHUHP� DV� SULQFLSDLV� FDXVDV� GH� PRUWH� HP� SDtVHV� GD� UHJLmR� DIULFDQD�� DV� GRHQoDV� FUyQLFDV� QmR�
WUDQVPLVVtYHLV�FRPHoDP�D�RFXSDU�XP�HVSDoR�EDVWDQWH�VLJQLILFDWLYR��,VWR�QmR�Vy�VH�WHP�UHIOHWLGR�QD�
iUHD�GH�VD~GH�S~EOLFD��FRPR�WHP�H[LJLGR�R�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�SDUD�FRQWUROR�GH�GRHQoDV�
QmR�WUDQVPLVVtYHLV��0XLWDV�GHVVDV�GRHQoDV��TXH�WrP�HIHLWRV�QD�PRUELGDGH�H�PRUWDOLGDGH��SRGHP�VHU�
SUHYHQLGDV�H�RX�FRQWURODGDV�FRP�LQWHUYHQo}HV�QD�GLHWD�H�HVWLOR�GH�YLGD�GDV�SHVVRDV��:+2���������
1R�FDVR�GH�DOJXQV�SDtVHV�GD�UHJLmR�DIULFDQD�p�SUHFLVR�WHU�HP�FRQVLGHUDomR�TXH�LQWHUYLU�DR�QtYHO�GD�
GLHWD� H� HVWLOR� GH� YLGD� QmR� FKHJD�� p� FUXFLDO� JDUDQWLU� PHOKRUHV� FRQGLo}HV� GH� YLGD�� VDWLVIDomR� GH�
QHFHVVLGDGHV�EiVLFDV�H�FXLGDGRV�GH�VD~GH�SULPiULRV���

1XPD�yWLFD�JHUDO�GH�SUHYHQomR��VHJXQGR�6tOYLD�9LHJDV���������GHYHPRV�FRQVLGHUDU� WUrV�
OLQKDV� GH� GHIHVD� FRQWUD� GRHQoDV� GH� RULJHP� DOLPHQWDU�� 8PD� TXH� SHUPLWH�PHOKRUDU� D� TXDOLGDGH�
KLJLpQLFD�GRV�DOLPHQWRV�FUXV��RXWUD�TXH�FRQVLVWH�QD�XWLOL]DomR�GH�WHFQRORJLDV�GH�SURFHVVDPHQWR�GH�
DOLPHQWRV��H[��SDVWHXUL]DomR��SDUD�HOLPLQDomR�GH�PLFURUJDQLVPRV�SDWRJpQLFRV�TXH�SRGHP�SURYRFDU�
XPD�GRHQoD�DR�FRQVXPLGRU��RXWUD��D�~OWLPD��TXH�GL]�UHVSHLWR�j�HGXFDomR���IRUPDomR�GH�WRGRV�RV�
PDQLSXODGRUHV�GH�DOLPHQWRV�� LQFOXLQGR�RV�TXH�RV�PDQLSXODP�HP�FDVD��$�SUHYHQomR�GH�GRHQoDV�
DOLPHQWDUHV�HQYROYH�D�FRRSHUDomR�GRV�LQWHUYHQLHQWHV�GH�WRGDV�DV�HWDSDV�GD�FDGHLD�DOLPHQWDU�GHVGH�
D� SURGXomR� DWp� DR� FRQVXPR� �$IRQVR�� ������ 9LHJDV�� ������� e� FUXFLDO� JDUDQWLU� D� VHJXUDQoD� GRV�
DOLPHQWRV�DR�ORQJR�GD�FDGHLD�DOLPHQWDU��QRV�SURFHVVRV�GH�SURGXomR��H[��XVR�GH�SHVWLFLGDV���GXUDQWH�
R� WUDQVSRUWH� �GHVGH� D� OLPSH]D� H� GHVLQIHomR� GRV� YHtFXORV� DR� PDQXVHDPHQWR� H� WHPSHUDWXUDV� GH�
FRQVHUYDomR��� QR� DUPD]HQDPHQWR� �FRQGLo}HV� GH� DFRQGLFLRQDPHQWR� QRV� DUPD]pQV��� RX� QD�
GLVWULEXLomR� H� SUHSDUDomR� GRV� DOLPHQWRV� �KLJLHQH� GR� DPELHQWH�� GRV� HTXLSDPHQWRV� H� GH� TXHP�
PDQXVHLD�H�FXLGDGRV�FRP�DV�WHPSHUDWXUDV�H�WHPSR�GH�H[SRVLomR�GRV�DOLPHQWRV���3HUFHEHU�R�ULVFR�
GD�LQIHomR�RX�LQWR[LFDomR��FRPR�VH�FRQWUDL��WUDQVPLWH�H�SURSDJD�XPD�GRHQoD��H�HVWDU�DOHUWD�SDUD�R�
SHULJR�UHDO��p�IXQGDPHQWDO�SDUD�TXH�VH�PXGHP�DV�SUiWLFDV�TXH�FRQWULEXHP�SDUD�D�GRHQoD��9LHJDV��
��������

1R�FDVR�GH�VXUWRV�GH�GRHQoDV�GH�RULJHP�DOLPHQWDU��D�YLJLOkQFLD�H�UHVSRVWD�LQWHJUDGD�WHP�
SRU�REMHWLYR�SURGX]LU�GDGRV�SDUD�Do}HV�GH�VD~GH�S~EOLFD��3RU�RXWUDV�SDODYUDV��TXDQGR�p�GHWHWDGR�
XP�VXUWR��XP�LQFLGHQWH�RX�RFRUUrQFLD�JUDYH�GH�VD~GH�S~EOLFD��p�UHDOL]DGD�XPD�LQYHVWLJDomR�SDUD�
GHWHUPLQDU�D�FDXVD�GR�SUREOHPD��$V�FRQFOXV}HV�GD�LQYHVWLJDomR�GHYHP�VHU�D�EDVH�SDUD�D�VHOHomR�GH�
UHVSRVWDV�DSURSULDGDV��,QGHSHQGHQWHPHQWH�GD�HVSHFLILFLGDGH�GD�UHVSRVWD��D�VXD�LPSOHPHQWDomR�GHYH�
FRQVLGHUDU�VHPSUH�D�SURWHomR�GD�VD~GH�H�R�EHP�HVWDU�GDV�SRSXODo}HV��'H�DFRUGR�FRP�D�206���������
DLQGD�D�SHQVDU�QD�UHJLmR�DIULFDQD��D�VD~GH�S~EOLFD�H�DV�RULHQWDo}HV�JHUDLV�SDUD�UHVSRVWD�LPHGLDWD�jV�
SULQFLSDLV� FDXVDV� GH� GRHQoDV� DOLPHQWDUHV� GHYHP� VHJXLU� RV� VHJXLQWHV� SDVVRV�� FRQYRFDomR� GD�



�

���

FRPLVVmR�GH�JHVWmR�GDV�HPHUJrQFLDV�GH�VD~GH�S~EOLFD�DR�QtYHO�GR�GLVWULWR��LQFOXL�FRPXQLFDU�DRV�
GLVWULWRV�YL]LQKRV�R�VXUWR�RX�ULVFR�GH�RFRUUrQFLD�GR�PHVPR���VHOHomR�GH�UHVSRVWDV�DSURSULDGDV�GH�
VD~GH� S~EOLFD� �GHFRUUHQWHV� GD� UHYLVmR� GRV� UHVXOWDGRV� H� GDGRV� GD� LQYHVWLJDomR���PRELOL]DomR� GH�
HTXLSDV�GH�UHVSRVWD�SDUD�XPD�DomR�LPHGLDWD��LPSOHPHQWDomR�GDV�DWLYLGDGHV�GH�UHVSRVWD��H[HPSORV��
UHIRUoR�GD�JHVWmR�GH�FDVRV�H�PHGLGDV�GH�FRQWUROR��DWXDOL]DomR�GDV�FRPSHWrQFLDV�GRV�SURILVVLRQDLV�
GH� VD~GH��PHOKRUDU� D� YLJLOkQFLD� GXUDQWH� D� UHVSRVWD�� UHDOL]DomR� GDV� DWLYLGDGHV� GH� LQIRUPDomR� GD�
FRPXQLGDGH�� HGXFDomR� H� FRPXQLFDomR�� PHOKRULD� GR� DFHVVR� j� iJXD� SRWiYHO�� DVVHJXUDU� XPD�
HOLPLQDomR�VHJXUD�GH�UHVtGXRV�LQIHFLRVRV��PHOKRULD�GDV�SUiWLFDV�GH�PDQXVHDPHQWR�GH�DOLPHQWRV��
UHGXomR�GD�H[SRVLomR�D�SHULJRV� LQIHFLRVRV�RX�DPELHQWDLV��JDUDQWLU�D� ORJtVWLFD�H�R�DEDVWHFLPHQWR�
DGHTXDGRV���GLYXOJDomR�GH�UHODWyULRV�UHJXODUHV�GD�VLWXDomR��VXUWR�RX�LQFLGHQWH��GRFXPHQWDomR�GD�
UHVSRVWD��VHUYLUi�SDUD�XPD�SRVWHULRU�DYDOLDomR�GD�UHVSRVWD����

1D�UHJLmR�DIULFDQD��DTXHOD�TXH�PDLV� LQWHUHVVD�D�HVWD�LQYHVWLJDomR��p� IXQGDPHQWDO�TXH�VH�
DXPHQWHP� RV� HVIRUoRV� QDFLRQDLV� GH� FRQWUROR� SDUD� D� FRQWHQomR�� HOLPLQDomR� RX� HUUDGLFDomR� GH�
GRHQoDV�FRP�SRWHQFLDO�HSLGpPLFR��:+2��������206���������6y�HVWD�DWLWXGH�PDLV�SURDWLYD�SRU�
SDUWH� GH� WRGRV� RV� VWDNHKROGHUV� SHUPLWH� XPD�PHOKRULD� QD� VHJXUDQoD� H� VD~GH� DOLPHQWDU� DR� QtYHO�
UHJLRQDO� H� GHSRLV� DR� QtYHO� GH� FDGD� SDtV� GD� UHJLmR�� 2V� SURJUDPDV� GH� FRQWUROR� VmR� LJXDOPHQWH�
LPSRUWDQWHV��QD�PHGLGD�HP�TXH�WrP�FRPR�REMHWLYR�D�UHGXomR�GRV�ULVFRV�GH�VD~GH�S~EOLFD�DVVRFLDGRV�
D� LQFLGHQWHV� GH� RULJHP� TXtPLFD�� Wy[LFD� H� DPELHQWDO�� (� p� QHVVD� SHUVSHWLYD� TXH� RV� VHUYLoRV�
ODERUDWRULDLV�VmR�HVVHQFLDLV�QD�YLJLOkQFLD�GDV�GRHQoDV�GH�RULJHP�DOLPHQWDU��QR�TXH�UHVSHLWD�DR�DOHUWD�
H� UHVSRVWD� D� HSLGHPLDV� QDFLRQDLV� H� QR� TXH� UHVSHLWD� j� GHWHomR�� LQYHVWLJDomR� H� UHVSRVWD� ORFDO��$�
LGHQWLILFDomR�GD�RULJHP�GH�XP�VXUWR�H�D�VXD�FRQWHQomR�VmR�UHTXLVLWRV�IXQGDPHQWDLV�GR�56,��:+2��
�������H�REULJDP�DR�GHVHQYROYLPHQWR�GH�XPD�JHVWmR�GRV�ULVFRV�FDSD]�GH�DVVHJXUDU�R�FRQWUROR�GD�
DOLPHQWDomR�DWUDYpV�GD�FDGHLD�DOLPHQWDU��(VWHV�SURFHVVRV�VmR�EHP�VXFHGLGRV�TXDQGR�H[LVWH�XPD�
ERD�FRPXQLFDomR�HQWUH�WRGDV�DV�SDUWHV�LQWHUHVVDGDV��TXH�REYLDPHQWH�YmR�SDUD�DOpP�GRV�UHVSRQViYHLV�
SROtWLFRV��HVSHFLDOLVWDV�H�WpFQLFRV��HQYROYHP�WDPEpP�WRGRV�RV�FRQVXPLGRUHV���

�
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$LQGD� GHQWUR� GD� DERUGDJHP� WHyULFD� DR� REMHWR�� DTXL�� FRQVLGHUR� D� SROtWLFD� H� DV� SROtWLFDV�
S~EOLFDV��FRP�GHVWDTXH�SDUD�DV�SROtWLFDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QD�QXWULomR�GDV�SRSXODo}HV��
HP�DUWLFXODomR�FRP�D�VD~GH��LQFOXLQGR�VD~GH�S~EOLFD���&RQVLGHUR�HVWD�DERUGDJHP�IXQGDPHQWDO�SDUD�
DSURIXQGDU� D� JHVWmR� GR� ULVFR� GH� 6$1� H� DV� FRQWULEXLo}HV� GH� XPD� ³ERD´� JRYHUQDomR� SDUD� XPD�
FLGDGDQLD�DOLPHQWDU�DWLYD���

����� ,GLRVVLQFUDVLDV��RSRUWXQLGDGHV�YV�RSRUWXQLVPR��

(VWH�SRQWR�QmR�UHIOHWH�QHQKXP�MXt]R�GH�LQWHQomR�RX�GH�YDORU�VREUH�DV�Do}HV�GRV�(VWDGRV�H�
GRV�VHXV�LQWHJUDQWHV�HP�PDWpULD�GH�IDOrQFLD�GH�SROtWLFDV�S~EOLFDV��0DV�SHUPLWL�PH��SDUD�DOpP�GR�
HQTXDGUDPHQWR� WHyULFR� VREUH� RSRUWXQLGDGHV� H� RSRUWXQLVPR� QD� SROtWLFD�� UHIOHWLU� VREUH� R� ³ID]HU´�
SROtWLFR�H�DV�WRPDGDV�GH�GHFLVmR��

$QWHV� GH� H[SORUDU� HVWD� WHPiWLFD�� HQIRUPDQGR�D� HP� WHRULDV� TXH� FRQVLGHUR� FRQVLVWHQWHV��
UHFRUUR� DR� GLFLRQiULR� SDUD�DSUHVHQWDU� FRP�FODUH]D� D� GLIHUHQoD� HQWUH� DV� SDODYUDV� RSRUWXQLGDGH� H�
RSRUWXQLVPR��6HJXQGR�D�,QIRSpGLD�����������

�
³2SRUWXQLGDGH���
���TXDOLGDGH�GH�RSRUWXQR�
���RFDVLmR�IDYRUiYHO��HQVHMR�
���SRVVLELOLGDGH�GH�ID]HU�DOJR��
2SRUWXQLVPR��
���KDELOLGDGH�SDUD�WLUDU�SURYHLWR�GDV�FLUFXQVWkQFLDV�
��� SHMRUDWLYR�� DWLWXGH� GH� TXHP� SURFXUD� DSURYHLWDU� DV� FLUFXQVWkQFLDV� SDUD� DWLQJLU� XP�
GHWHUPLQDGR�REMHWLYR��PHVPR�TXH�SDUD�WDO�WHQKD�GH�VDFULILFDU�SULQFtSLRV�pWLFRV�RX�YLRODU�
QRUPDV�GH�FRQGXWD�

�
���9HU��KWWSV���ZZZ�LQIRSHGLD�SW��
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��� SHMRUDWLYR�� WHQGrQFLD� SDUD� DJLU� GH� DFRUGR� FRP� DV� FLUFXQVWkQFLDV�� SDUD� VXERUGLQDU�
SULQFtSLRV�pWLFRV�D�LQWHUHVVHV�RX�YDQWDJHQV�PRPHQWkQHDV´���
�
&ODULILFDGRV� RV� FRQFHLWRV� GR� SRQWR� GH� YLVWD� OLQJXtVWLFR�� SDVVR� SDUD� D� DSUHVHQWDomR� GDV�

WHRULDV� TXH� DMXGDP� D� XP� PHOKRU� HQWHQGLPHQWR� GRV� PHVPRV�� &RPHoDQGR� SHOR� FRQFHLWR� GH�
RSRUWXQLGDGH��ID]�PH�VHQWLGR�UHFRUUHU�j�WHRULD�GD�DQRPLD�GH�GRLV�VRFLyORJRV��ePLOH�'XUNKHLP�H�
5REHUW�0HUWRQ��2�FRQFHLWR�GH� DQRPLD�� FULDGR�SRU�ePLOH�'XUNKHLP�������H�������� UHIHUH�VH� jV�
VLWXDo}HV� HP� TXH� DV� UHJUDV� VRFLDLV� HVWmR� QXP� SURFHVVR�� UHODWLYDPHQWH� SURIXQGR� H� DODUJDGR�� GH�
WUDQVLomR�� 2V� PRPHQWRV� GH� DQRPLD� VmR� FDUDFWHUL]DGRV� SHOD� IDOWD� GH� VLQWRQLD� HQWUH� DV� UHJUDV�
H[LVWHQWHV�� D�YLGD� VRFLDO�TXH�DV� IDEULFRX�H�D�QmR�FODULILFDomR�GH�QRYDV� UHJUDV�TXH�VXEVWLWXDP�DV�
YLJHQWHV��'XUNKHLP�FRQVWDWRX�TXH�RV�LQGLYtGXRV�DSDUHQWDP�YLYHU�HP�FRQWH[WRV�PDUFDGRV�SRU�XPD�
FHUWD� FRQIXVmR� H� SRU� XP� DXPHQWR� GRV� QtYHLV� GH� DQVLHGDGH� VRFLDO�� XPD� YH]� TXH� QmR� HQFRQWUDP�
TXDGURV�GH�UHIHUrQFLD�VXILFLHQWHPHQWH�FRQVLVWHQWHV�SDUD�UHJXODU�DV�VXDV�DWXDo}HV��5REHUW�0HUWRQ�
�������WDPEpP�VH�GHEUXoD�VREUH�R�FRQFHLWR��FRQVWDWDQGR�TXH�p�D�VRFLHGDGH�TXH�GHILQH�RV�REMHWLYRV�
VRFLDLV�H�DV�IRUPDV�H�PHLRV�OHJtWLPRV�GH�DOFDQoDU�R�VXFHVVR��e�D�VRFLHGDGH�TXH�HVWDEHOHFH�DV�PHWDV�
��REMHWLYRV�H�RV�PHLRV�YiOLGRV�SDUD�RV�FRQFUHWL]DU��&RQWUDULDPHQWH�D�'XUNKHLP��R�DXWRU�GHWHWRX�TXH�
HVVD� PHVPD� VRFLHGDGH�� TXH� GLWD� REMHWLYRV� VRFLDLV�� QmR� FRQVHJXH� SURSRUFLRQDU� DV� PHVPDV�
RSRUWXQLGDGHV�D�WRGRV�RV�LQGLYtGXRV���

2V�GRLV�DXWRUHV�GHIHQGHP�TXH�D�DQRPLD�p�FDXVDGD�SHOD�LPSRVVLELOLGDGH�GH�VDWLVID]HU�DV�
QHFHVVLGDGHV�RX�DVSLUDo}HV�DWUDYpV�GH�PHLRV�VRFLDOPHQWH�DFHLWHV��PDV�GLIHUHP�QD�FRQFHWXDOL]DomR�
GR� GHVYLR�� 3DUD� 'XUNKHLP�� R� VHU� KXPDQR� p� QDWXUDOPHQWH� LQVDWLVIHLWR� H�� SRU� FRQVHTXrQFLD�� DV�
DVSLUDo}HV� ��GHVHMRV�VmR�QDWXUDOPHQWH�LOLPLWDGRV�H� LQVDFLiYHLV��R�TXH�QmR�SHUPLWH�XPD�FRPSOHWD�
VDWLVIDomR��3DUD�0HUWRQ��TXH�SDUWH�GR�GHWHUPLQLVPR�VRFLROyJLFR��DV�DVSLUDo}HV���GHVHMRV�QmR�VmR�
LQDWRV��VmR�LQGX]LGRV�SHOD�VRFLHGDGH��(�TXDQGR�QmR�Ki�SRVVLELOLGDGH�GH�DOFDQoDU�RV�REMHWLYRV�VRFLDLV�
HVWD�LPSRVVLELOLGDGH�QDGD�WHP�TXH�YHU�FRP�XPD�QDWXUDO�LQVDWLVIDomR�RX�LQVDFLDELOLGDGH��WHP�VLP�
TXH� YHU� FRP� R� IDFWR� GH� D� VRFLHGDGH� SDUD� HYLWDU� D� HVWDJQDomR� VH� YHU� REULJDGD� D� HVWLPXODU� RV�
LQGLYtGXRV�D�GHVHMDUHP�PDLV��)HUUHLUD���������(�p�D�SDUWLU�GHVWDV�LGHLDV�TXH�0HUWRQ��������LGHQWLILFD�
FLQFR�PRGRV�GH�DGDSWDomR�GRV�LQGLYtGXRV��YHU�R�TXDGUR������

�
0RGRV�GH�DGDSWDomR�

�
2SRUWXQLGDGHV� 2EMHWLYRV�VRFLDV�

UHFRQKHFLGRV�
0HLRV�VRFLDOPHQWH�
DFHLWHV���YDOLGDGRV�

&RQIRUPLGDGH� 7RGDV�DV�RSRUWXQLGDGHV� $GHUrQFLD� $GHUrQFLD��

,QRYDomR� )DOWD�GH�RSRUWXQLGDGHV� $GHUrQFLD� 1mR�DGHUrQFLD�

5LWXDO� )DOWD�GH�RSRUWXQLGDGHV� 1mR�DGHUrQFLD� $GHUrQFLD�

5HWUDomR� )DOWD�GH�RSRUWXQLGDGHV� 1mR�DGHUrQFLD� 1mR�DGHUrQFLD�

5HEHOGLD���UHEHOLmR�� )DOWD�GH�RSRUWXQLGDGHV�� 1mR�DGHUrQFLD�H�SURSRVWD���
WHQWDWLYD�GH�PXGDQoD��

1mR�DGHUrQFLD�H�SURSRVWD���
WHQWDWLYD�GH�PXGDQoD�

�
4XDGUR�����7HRULD�GD�$QRPLD��DGDSWDGR�GH�0HUWRQ��������

�
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2�PRGHOR�GH�0HUWRQ��������GL]�QRV�TXH�RV�LQGLYtGXRV�TXH�WrP�SRVVLELOLGDGH�GH�DFHVVR�D�
WRGDV�DV�RSRUWXQLGDGHV�FRQVHJXHP�DOFDQoDU�RV�REMHWLYRV�LPSRVWRV�SHOD�VRFLHGDGH��VHQGR�DSHQDV�
QHFHVViULR� TXH� XWLOL]HP� RV� PHLRV� VRFLDOPHQWH� YiOLGRV�� (VWHV� LQGLYtGXRV� VmR� GHVLJQDGRV� FRPR�
FRQIRUPLVWDV��FXMD�DomR�GHFRUUH�HP�FRQIRUPLGDGH�FRP�DV�H[SHFWDWLYDV�GD�VRFLHGDGH��2V�UHVWDQWHV�
LQGLYtGXRV��TXH�QmR�WrP�DFHVVR�D�WRGDV�DV�RSRUWXQLGDGHV��WrP�PRGRV�GH�DGDSWDomR�YDULiYHLV�HP�
IXQomR�GD�DFHLWDomR�GRV�REMHWLYRV�HVWDEHOHFLGRV�SHOD�VRFLHGDGH�H�GRV�PHLRV�OHJtWLPRV�GLVSRQtYHLV�
SDUD� RV� DOFDQoDU�� 2� DXWRU� GHVWDFD� SRU� LVVR� TXDWUR� PRGRV� GH� DGDSWDomR� GH� IRUR� LQGLYLGXDO�� RV�
LQRYDGRUHV� �TXH� DFHLWDP� RV� REMHWLYRV� VRFLDOPHQWH� HVWDEHOHFLGRV�� PDV� TXH� RSWDP� SRU� PHLRV�
DOWHUQDWLYRV�SDUD�RV�DWLQJLU��PXLWDV�YH]HV�QmR�YDOLGDGRV�SHOD�VRFLHGDGH���RV�ULWXDOLVWDV��TXH�GHL[DUDP�
GH�WHU�SUHRFXSDomR�FRP�R�DOFDQFH�GRV�REMHWLYRV�HVWDEHOHFLGRV�SRU�QmR�RV�UHFRQKHFHUHP�FRPR�VHXV��
PDV� FRQWLQXDP� D� UHFRQKHFHU� RV� PHLRV� YDOLGDGRV� SHOD� VRFLHGDGH� SDUD� RV� DWLQJLU��� RV� UHWUDtGRV�
�GHVDFUHGLWDGRV�QD�VRFLHGDGH��QmR�DFUHGLWDP�QRV�REMHWLYRV�QHP�QRV�PHLRV�HVWDEHOHFLGRV���SRU�ILP��
RV� UHEHOGHV� �WDPEpP� HVWmR� GHVDFUHGLWDGRV� FRPR� RV� UHWUDtGRV��PDV� WHQWDP� SURSRU� D� DOWHUDomR� ��
PXGDQoD�GRV�REMHWLYRV��YDORUHV�H�PHLRV�HVWDEHOHFLGRV�SHOD�VRFLHGDGH����

'H� HQWUH� DTXHOHV� TXH� 0HUWRQ� GHVLJQD� FRPR� QmR� WHQGR� DFHVVR� jV� RSRUWXQLGDGHV�� RV�
LQRYDGRUHV�VmR�RV�TXH�SRU�QmR�XWLOL]DUHP�PHLRV�YDOLGDGRV�SHOD�VRFLHGDGH�VHUYHP�FRPR�UHIHUrQFLD�
SDUD� D� H[SOLFDomR� GDV� SUiWLFDV� GH� RSRUWXQLVPR� H�RX� GRV� RSRUWXQLVWDV�� 3DUHFH�PH�TXH� D� IDOWD� GH�
RSRUWXQLGDGHV�SRGH�VHU�R�PRWH�SDUD�R�RSRUWXQLVPR��HP�DOJXQV�FDVRV�GHVPHGLGR��H�SDUD�SUiWLFDV�
LOHJtWLPDV��FRPR�DV�GH�FRUUXSomR��8P�H[HPSOR��QR�VLVWHPD�SROtWLFR��DLQGD�TXH�LVWR�VHMD�H[WHQVtYHO�
D�RXWURV�VLVWHPDV��XP�IXQFLRQiULR�GR�(VWDGR�SRGH�HQWHQGHU�TXH�D�VXD�UHFRPSHQVD�SHOR�WUDEDOKR�QmR�
p�VXILFLHQWH�SDUD�DWLQJLU�XPD�TXDOLGDGH�GH�YLGD�DFHLWiYHO�H�GHVYLDU�VH�GRV�PHLRV�HVWDEHOHFLGRV�SHOD�
VRFLHGDGH��DFHLWDQGR�VXERUQRV�SDUD�IDYRUHFLPHQWR�LOtFLWR�GH�RXWUHP���

e�D�SDUWLU�GD�LGHLD�GH�IDOKD�RX�IDOWD�GH�RSRUWXQLGDGHV��PXLWR�GHSHQGHQWH�GDV�DVSLUDo}HV�GH�
FDGD�XP�H�RX�GD�H[LVWrQFLD�GH�XPD�HVWUXWXUD�GH�RSRUWXQLGDGHV�GLIHUHQFLDLV�H�RX�LOHJtWLPDV��&ORZDUG�
H� 2KOLQ�� ������� TXH� FUHLR� VHU� SRVVtYHO� GHVFUHYHU� DV� RSRUWXQLGDGHV� H� DV� SUiWLFDV� RSRUWXQLVWDV�
HQYROYLGDV� QR� ³ID]HU´� SROtWLFR� H�� FRQVHTXHQWHPHQWH�� QD� HIHWLYDomR� GDV� SROtWLFDV� S~EOLFDV�� 1mR�
HVTXHFHQGR��SRUpP��TXH�p�SUHFLVR�WHU�HP�FRQWD��H�VHJXQGR�RV�DXWRUHV�DTXL�FLWDGRV��TXH�DV�HVFROKDV�
GHSHQGHP�GRV�LQGLYtGXRV�H�TXH�QHP�WRGRV�WrP�DV�PHVPDV�RSRUWXQLGDGHV�SDUD�SUDWLFDU�R�PHVPR�
WLSR�GH�DomR��1HP�PHVPR�DV�SUiWLFDV�RSRUWXQLVWDV�HVWmR�DR�DOFDQFH�GH�TXDOTXHU�LQGLYtGXR��WXGR�HVWi�
GHSHQGHQWH�GD�SRVLomR��SRU�H[HPSOR��FRQGLomR�SURILVVLRQDO���GD�DSWLGmR�H�DWp�GDV�FDUDFWHUtVWLFDV�
H[WHUQDV��PXLWDV�DVVRFLDGDV�DR�FRQWH[WR���DPELHQWH�SURILVVLRQDO��GH�FDGD�XP���

$�WHRULD�GDV�RSRUWXQLGDGHV�GLIHUHQFLDLV�GH�&ORZDUG�H�2KOLQ��������UHSUHVHQWD�D�DVVRFLDomR�
HQWUH� DV� WHRULDV� GH� DSUHQGL]DJHP�� VXEFXOWXUD�� DQRPLD� H� GHVRUJDQL]DomR� VRFLDO�� 3RU� XP� ODGR�� D�
DERUGDJHP� SDUWH� GR� SUHVVXSRVWR� GH� TXH� PRWLYRV�� WpFQLFDV� H� UDFLRQDOL]Do}HV� FULPLQDLV� VmR�
DSUHQGLGDV�SRU�PHLR�GH�DVVRFLDo}HV�FULPLQRVDV��3RU�RXWUR�ODGR��RV�DXWRUHV�FRQFRUGDP�FRP�0HUWRQ�
DR�DILUPDUHP�TXH�R�FRPSRUWDPHQWR�GHVYLDQWH�p�FRQVHTXrQFLD�GD�SUHVVmR�GR�HVWUDWR�GH�SHUWHQoD�
SDUD�VH�DGDSWDU��RX�GD�IDOKD�QR�DFHVVR�D�PHLRV�OHJtWLPRV��(VVD�DGDSWDomR�D�H[LVWLU��GH�DFRUGR�FRP�
&RKHQ� �������� QRUPDOPHQWH� DFRQWHFH� DWUDYpV� GH� SURFHVVRV� FROHWLYRV�� RX� VHMD�� QD� LQWHUDomR� HP�
JUXSR�V���6y�TXH�&ORZDUG�H�2KOLQ�GHL[DP�XP�DYLVR��QHP�WRGRV�RV�LQGLYtGXRV�TXH�WrP�GLILFXOGDGHV�
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GH�DGDSWDomR�VH�WRUQDP�RSRUWXQLVWDV�FULPLQRVRV��6HJXQGR�RV�DXWRUHV��R�DFHVVR�D�PHLRV�LOHJtWLPRV�
SRGH�IDOKDU�QD�FRQFUHWL]DomR�GH�Do}HV�FULPLQRVDV��SRLV�D�RSRUWXQLGDGH�GH�DFHVVR�D�PHLRV�GLIHUH�
PHVPR�GHQWUR�GD�LOHJLWLPLGDGH��3RGH�DFRQWHFHU��LQFOXVLYH��TXH�XP�LQGLYtGXR�QmR�WHQKD�DFHVVR�D�
PHLRV�OHJtWLPRV�RX�LOHJtWLPRV�SDUD�D�SURVVHFXomR�GRV�VHXV�REMHWLYRV�VRFLDLV��(�Dt�RV�DXWRUHV�IDODP�
GH�IDOKDV�GXSODV���

2�VXERUQR�D� IXQFLRQiULRV�GR�(VWDGR�� UHWRPDQGR�R�SULPHLUR� H[HPSOR�� p�PDLV�GLItFLO� HP�
DOJXQV� GHSDUWDPHQWRV� GR� (VWDGR� GR� TXH� HP� RXWURV�� 8P� IXQFLRQiULR� TXH� SUHWHQGD� DFHLWDU� XP�
VXERUQR�QmR�GHSHQGH�VRPHQWH�GD�VXD�FRQGLomR�SURILVVLRQDO��WDPEpP�SUHFLVD�GH�WHU�XPD�UHGH�GH�
FRQWDFWRV�TXH�OKH�FRQILUD�VHJXUDQoD��/RJR��R�DFHVVR�DRV�PHLRV�QmR�HVWi�DR�DOFDQFH�GH�WRGRV��UHTXHU�
FRQWDFWRV�FRP�SHVVRDV�H[SHULHQWHV�TXH�GHVHMHP�SDUWLOKDU�RV�VHXV�FRQKHFLPHQWRV�H�UHGH�SURILVVLRQDO�
�H� DOJXPDV� YH]� SHVVRDO��� &ORZDUG� H� 2KOLQ� ������� FKHJDP� PHVPR� D� DILUPDU� TXH� Ki� PDLV�
RSRUWXQLGDGH�GH�FULPH�H�PHQRV�PRWLYDomR�SDUD�R�FULPH����,VWR�TXHU�GL]HU�TXH�DV�Do}HV�FULPLQRVDV�
Vy� VmR� SRVVtYHLV� VH� D� VRFLHGDGH�� RX� FHUWRV� QLFKRV� GH� DWXDomR� IRUQHFHUHP� PHLRV� LOHJtWLPRV��
&RQVLGHUH�VH�RXWUR�H[HPSOR��VH�XP�(VWDGR�WHP�HP�YLJRU�XPD�HVWUDWpJLFD�GH�FRPEDWH�j�FRUUXSomR��
TXH� LQFOXL� WRGRV�RV�GHSDUWDPHQWRV�� HVVH� IDFWR� LPSHGH� �RX�SRGH� LPSHGLU�� D�RSRUWXQLGDGH�GH�XP�
IXQFLRQiULR�DFHGHU�D�VXERUQRV���

$QWHV�GH�SDVVDU�DR�FRQFHLWR�GH�RSRUWXQLVPR��SDUHFH�PH�DLQGD�LPSRUWDQWH�HVWDEHOHFHU�XP�
SDUDOHOLVPR� HQWUH� DV� RSRUWXQLGDGHV� H� DV� QHFHVVLGDGHV� GRV� LQGLYtGXRV�� 3DUD� LVVR� UHFRUUR� DR�
SHQVDPHQWR�GH�'XUNKHLP�H�GH�0DVORZ�DFHUFD�GD�FRQFUHWL]DomR�GDV�QHFHVVLGDGHV�KXPDQDV��$�WHRULD�
GH�0DVORZ�p�FHQWUDGD�QD�SLUkPLGH�GDV�QHFHVVLGDGHV��Mi�DSUHVHQWDGD�QR�FDStWXOR�����TXH�VLPEROL]D�
D�HVFDODGD�DWp�D�DXWRUUHDOL]DomR��H�D�WHRULD�GDV�QHFHVVLGDGHV�KXPDQDV�GH�'XUNKHLP�VXUJH�SDUD�GDU�
UHVSRVWD�D�DOJXPDV�GDV�VXDV�LQWHUURJDo}HV�VREUH�RV�REMHWLYRV�VRFLDLV��PHLRV�H�PRWLYDo}HV�GH�FDGD�
XP��

$� WHRULD� GH�0DVORZ� ������� ������ FRQVLGHUD� XPD� OyJLFD� GH� LQVDWLVIDomR�� SRUTXH� VmR� DV�
QHFHVVLGDGHV� QmR� VDWLVIHLWDV� TXH� PRWLYDP� RV� LQGLYtGXRV�� ,VWR� TXHU� GL]HU� TXH� TXDQGR� XPD�
QHFHVVLGDGH� p� VDWLVIHLWD� GHL[D� GH�PRWLYDU�� ID]HQGR� FRP� TXH� RV� LQGLYtGXRV� SDVVHP� D� FHQWUDU�VH�
DSHQDV�QD�QHFHVVLGDGH�VHJXLQWH��)D]HQGR�XPD�DQDORJLD�FRP�D�HVFDODGD��UXPR�DR�FXPH��R�TXH�Mi�
VXELPRV� GHL[D� GH� VHU� LPSRUWDQWH�� DV� IRUoDV� VmR� FDQDOL]DGDV� SDUD� R� TXH� DLQGD� WHPRV� GH� VXELU��
(IHWLYDPHQWH�SDUD�FKHJDU�DR�FXPH�WHPRV�GH�SDVVDU�WRGRV�RV�QtYHLV�GH�GLILFXOGDGH��GD�PHVPD�IRUPD�
TXH�SDUD�0DVORZ�RV�QtYHLV�GD�SLUkPLGH�HVWmR�GHSHQGHQWHV�XQV�GRV�RXWURV��Vy�DYDQoDPRV�TXDQGR�
FXPSULPRV�DV�QHFHVVLGDGHV�DQWHULRUHV��0DV�QmR�VHUi�SRVVtYHO�QmR�VDWLVID]HU�QHFHVVLGDGHV�SULPiULDV�
H�WHU�PRWLYDomR�SDUD�VDWLVID]HU�RXWUDV"�1R�FDVR�GD�HVFDODGD�WDOYH]�IDoD�PHQRV�VHQWLGR��PDV�QD�YLGD�
SDUHFH�PH�SRVVtYHO�QmR�VDWLVID]HU�D������DV�QHFHVVLGDGHV�ILVLROyJLFDV�H�WHU�XPD�YLGD�VRFLDO�DWLYD�
�IRUWHV� UHGHV� VRFLDLV��� (VWD� WHRULD� OHYDQWD� DOJXPDV� G~YLGDV� H� p� SRU� LVVR� TXH� DFKR� LQWHUHVVDQWH�
SHQVDUPRV� D� SDUWLU� GHOD�� &RQFRUGR� FRP� 3RUWHU� ������� H� +DOO� H� 1RXJDLP� �������� DXWRUHV�PDLV�
GDWDGRV�� H� FRP�5REELQV� �������� DXWRU�PDLV� DWXDO�� TXDQGR�GL]HP� TXH�0DVORZ�YHLR� LQWURGX]LU�D�
H[LVWrQFLD�GH�QHFHVVLGDGHV�VHFXQGiULDV�H�PRVWUDU�TXH�H[LVWHP�SROtWLFDV�PRWLYDFLRQDLV�GLIHUHQWHV�±�

�
���9HU�DOJXPDV�FRQVLGHUDo}HV�PDLV�UHFHQWHV�VREUH�D�SUREOHPiWLFD�GR�FULPH�H�GD�GHOLQTXrQFLD�HP��%RUQ��0LFKHO���������
(VWH�DXWRU�WDPEpP�FLWD�R�WUDEDOKR�GH�&RKHQ��������&ORZDUG�H�2KOLQ����������
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RV�LQGLYtGXRV�QmR�HVWmR�WRGRV�QR�PHVPR�QtYHO�GD�SLUkPLGH��QHP�DSUHVHQWDP�D�PHVPD�PRWLYDomR�
SDUD�DYDQoDU�SRU�QmR�WHUHP�DV�PHVPDV�DVSLUDo}HV��(�WDPEpP�FRQFRUGR�TXDQGR�DILUPDP�TXH�HP�
0DVORZ� p� WXGR� PXLWR� HVWiWLFR�� TXH� Ki� XP� VHQWLGR� GH� SURJUHVVmR� PXLWR� FRQGLFLRQDQWH��
QRPHDGDPHQWH�SRU�HOH�GHIHQGHU�TXH�DV�QHFHVVLGDGHV�GHYHP�VHU� VDWLVIHLWDV�GD�EDVH�SDUD�R� WRSR��
,QGHSHQGHQWHPHQWH�GDV�FUtWLFDV��D�WHRULD�GDV�QHFHVVLGDGHV�GH�0DVORZ�SDUHFH�PH�XP�PRGHOR�D�WHU�
HP�FRQVLGHUDomR�QRV�HVWXGRV�VREUH�FRPSRUWDPHQWRV�GHVYLDQWHV��PXLWDV�YH]HV�FDXVDGRV�SHOD�QmR�
VDWLVIDomR�GH�QHFHVVLGDGHV���REMHWLYRV��$LQGD�TXH�R�DXWRU�QmR�VH�WHQKD�IRFDGR�QRV�FRPSRUWDPHQWRV�
GHVYLDQWHV��DYDQoRX�FRP�XP�PRGHOR�TXH�SHUPLWH�HQWHQGHU�DV�PRWLYDo}HV�GR�VHU�KXPDQR��0DVORZ�
UHXQLX�FRQVHQVRV�TXDQGR�UHIHULX�D�H[LVWrQFLD�GH�QHFHVVLGDGHV�KXPDQDV�XQLYHUVDLV�TXH�YmR�SDUD�
DOpP� GDV� QHFHVVLGDGHV� ILVLROyJLFDV� TXH� WRGRV� UHFRQKHFHPRV� FRPR� LPSRUWDQWHV�� PDV� OHYDQWRX�
G~YLGDV�TXDQGR�GHIHQGHX�D�OyJLFD�GD�KLHUDUTXLD���

'XUNKHLP��������������WDPEpP�FRQVLGHUD�RV�LQGLYtGXRV�QDWXUDOPHQWH�LQVDWLVIHLWRV��3DUWH�
GR�SUHVVXSRVWR�GH�TXH�SDUD�YLYHU�H�DWLQJLU�D�IHOLFLGDGH�DV�QHFHVVLGDGHV�WrP�GH�HVWDU�GH�DFRUGR�FRP�
RV�PHLRV�GLVSRQtYHLV��3DUD�HOH�DV�QHFHVVLGDGHV�KXPDQDV�VmR�LQVDFLiYHLV�H�LOLPLWDGDV��DFDEDQGR�SRU�
XOWUDSDVVDU�RV�PHLRV�GH�TXH�R�LQGLYtGXR�GLVS}H��1HVVH�VHQWLGR��DYDQoD�TXH�DSHQDV�DV�QHFHVVLGDGHV�
OLPLWDGDV�SRGHP�VHU�VDWLVIHLWDV�H�JDUDQWLU�IHOLFLGDGH��WHQGR�D�VRFLHGDGH�R�SDSHO�GH�UHJXODU�H�PDQWHU�
DV�QHFHVVLGDGHV�H�DVSLUDo}HV�QDV�GLYHUVDV�FODVVHV�VRFLDLV�H�HP�QtYHLV�DGHTXDGRV�±�R�TXH�TXHU�GL]HU�
TXH�SDUD�DWLQJLU�D�DXWRUUHDOL]DomR�H�IHOLFLGDGH�RV�LQGLYtGXRV�QmR�WrP�QHFHVVDULDPHQWH�TXH�ID]HU�D�
HVFDODGD�GHVFULWD��SRVWHULRUPHQWH��QD�3VLFRORJLD�GH�0DVORZ��4XDQGR�QmR�H[LVWH�HVWD�FDSDFLGDGH��D�
VRFLHGDGH� HQWUD� HP� DQRPLD� H� SHUGH� D� VXD� LQIOXrQFLD� UHJXODGRUD� VREUH� RV� LQGLYtGXRV�� (VVD�
GHVUHJXODomR� OHYD�R� LQGLYtGXR��TXDQGR�HVWH�QmR� WHP�FDSDFLGDGH�GH�DGDSWDomR��SRU�FDPLQKRV�GH�
LQVXFHVVR�H�GHFHomR�TXH�SRGHP�GDU�R�PRWH�SDUD�D�SURFXUD�GH�PHLRV�LOHJtWLPRV�TXH�R�UHWLUHP�GHVVH�
HVWDGR�GH�DQRPLD��e�HQWUH�D�VDWLVIDomR�GH�QHFHVVLGDGHV��RSRUWXQLGDGHV�H�IDOWD�GH�RSRUWXQLGDGHV��
DGDSWDomR� H� QmR� DGDSWDomR�� UHFXUVR� D� PHLRV� OHJtWLPRV� H� QmR� OHJtWLPRV�� TXH� RFRUUHP� Do}HV�
RSRUWXQLVWDV�� (VWDV� Do}HV� QmR� RFRUUHP� QHFHVVDULDPHQWH� SRU� LQFRPSHWrQFLD� RX� LQH[LVWHQWH�
FDSDFLGDGH�GH�DGDSWDomR��VmR�GHOLEHUDGDV�H�LQWHQFLRQDLV�SDUD�DWLQJLU�REMHWLYRV�QmR�DWLQJtYHLV�SRU�
YLDV�OHJtWLPDV���

$�VDWLVIDomR�GH�QHFHVVLGDGHV��TXH�QmR�GHIHQGR�VHU�KLHUiUTXLFD��SDUHFH�PH�XP�SRQWR�GH�
SDUWLGD� LQWHUHVVDQWH� SDUD� D� FRPSUHHQVmR� GH� FRPSRUWDPHQWRV� GHVYLDQWHV� RX� RSRUWXQLVWDV�� 6H� R�
LQGLYtGXR�QmR�FRQVHJXH�VDWLVID]HU�FRP�RV�PHLRV�GLVSRQtYHLV�H�OHJtWLPRV�DV�VXDV�QHFHVVLGDGHV��VHMDP�
PDLV�EiVLFDV�RX�PDLV�FRPSOH[DV��FRPR�D�IHOLFLGDGH�H�VXFHVVR���SRGHUi�GDU�VH�R�FDVR�GH�RSWDU�SRU�
UHFRUUHU�D�PHLRV�LOHJtWLPRV�SDUD�D�VXD�VDWLVIDomR��PRWLYDQGR�FRPSRUWDPHQWRV�GH�tQGROH�GHVYLDQWH��
0DV� HVWD� VDWLVIDomR�� TXH� p�SHVVRDO� H� YDULiYHO�� SRGH� VHU� IUHDGD� SRU� DTXLOR� TXH�5RXVVHDX� �������
GHVLJQD�GH�FRQWUDWR�VRFLDO��3RGH�VHU�D�~QLFD�IRUPD�GH�VDOYDU�RV�LQGLYtGXRV�GH�DWLWXGHV�LQGLYLGXDOLVWDV�
H� SRXFR� pWLFDV�� VHQmR�PHVPR� GHVYLDQWHV�� H� JDUDQWLU� D� LJXDOGDGH� HQWUH� WRGRV�� (PERUD�5RXVVHDX�
DGPLWD�TXH�QHP�WRGRV�DFHLWDP�H�UHFRQKHFHP�HVVH�FRQWUDWR���SDFWR�VRFLDO��SURS}H�TXH�R�JRYHUQR�VHMD�
R�LQWHUPHGLiULR��FUHQWH�GH�TXH�D�OHJLWLPLGDGH�Vy�VH�Gi�SDUWLU�GH�UHJUDV�H�OHLV�TXH�SHUPLWDP�DVVHJXUDU�
D�SDVVDJHP�GR�VHU�QDWXUDO�SDUD�R�VHU�VRFLDO��GRV�GLUHLWRV�QDWXUDLV�SDUD�RV�GLUHLWRV�FLYLV����
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3RUpP��UHIRUoR��DV�Do}HV�RSRUWXQLVWDV� VmR� WUDQVYHUVDLV�D� WRGRV�RV� VLVWHPDV�H� LQGLYtGXRV��
&RPR� IXL� WHQWDQGR� GHPRQVWUDU�� DV� RSRUWXQLGDGHV� HVWmR� GHSHQGHQWHV� GDV� QHFHVVLGDGHV� H�� SRU�
FRQVHTXrQFLD�� GD� PRWLYDomR�� GRV� PHLRV� H� GD� FDSDFLGDGH� GH� DGDSWDomR� GH� FDGD� XP�� 6mR� DV�
QHFHVVLGDGHV�TXH�LQWHUIHUHP�QR�FRPSRUWDPHQWR�GR�LQGLYtGXR�H�DIHWDP�R�WLSR�GH�UHVSRVWD��TXH�GHYH�
HVWDU�GH�DFRUGR�FRP�DV�RSRUWXQLGDGHV�H�RV�PHLRV�GLVSRQtYHLV��e�D�IDOWD�GH�FRPSDWLELOLGDGH�HQWUH�DV�
QHFHVVLGDGHV�� DV� RSRUWXQLGDGHV�� RV�PHLRV� H� DV� UHVWULo}HV� LPSRVWDV� SHOD� VRFLHGDGH�� LQFOXLQGR� DV�
UHVWULo}HV� GDV� HVWUXWXUDV� RUJDQL]DFLRQDLV�� TXH� ID]� HPHUJLU� DV� GLILFXOGDGHV�� RV� FRQIOLWRV� H� RV�
FRPSRUWDPHQWRV�GHVYLDQWHV��TXH�WDPEpP�FDUDFWHUL]DP�R�VLVWHPD�SROtWLFR��2�RSRUWXQLVPR�p�XPD�
SUiWLFD�UHJXODU�GH�DOJXQV�DJHQWHV�H�SDVVD�SRU�GLVIDUoDU��HQJDQDU�RX�IDOVHDU��(VWD�SUiWLFD�SRGH�SHUVLVWLU�
PHVPR�TXDQGR�H[LVWHP�LQFHQWLYRV�RX�R�DFRPSDQKDPHQWR�SRU�XP�DJHQWH�SULQFLSDO��6HJXQGR�:ULJKW�
H�RXWURV�DXWRUHV�� DV�FDXVDV�HVWmR�VREUHWXGR� UHODFLRQDGDV�FRP�D� VHOHomR�DGYHUVD�H�R� ULVFR�PRUDO�
�:ULJKW�HW�DO�����������

1HVVH�VHQWLGR��Ki�XPD�WHRULD�TXH�QmR�SRVVR�GHL[DU�GH�IULVDU��DLQGD�TXH�VXSHUILFLDOPHQWH��D�
WHRULD�GD�DJrQFLD��(VWD�WHRULD�p�PXLWR�XWLOL]DGD�SDUD�FRPSUHHQGHU�H�H[SOLFDU�UHODo}HV�PDQGDQWH�
DJHQWH��QRUPDOPHQWH�FDUDFWHUtVWLFDV�GH�HPSUHVDV��H�UHODo}HV�HQWUH�SROtWLFRV���HOHLWRUHV�H�DGYRJDGRV�
��FOLHQWHV��SRU�H[HPSOR��LELGHP���$�LGHLD�FKDYH�GHVWD�WHRULD�SDUHFH�PH�H[SOLFDU�EHP�DV�PRWLYDo}HV�
RSRUWXQLVWDV��DV�SHVVRDV�WrP�OLPLWH�GH�UDFLRQDOLGDGH��VmR�FDOFXOLVWDV�H�SURSHQVDV�DR�RSRUWXQLVPR�
�-HQVHQ�H�0HFNOLQJ��������(LVHQKDUGW���������$�TXHVWmR�FHQWUDO�p�D�LQFRPSDWLELOLGDGH�GH�LQWHUHVVHV�
HQWUH�DJHQWHV�H�SULQFLSDLV��RX�PDQGDQWHV���TXH�SRWHQFLD�D�WHQGrQFLD�SDUD�TXH�RV�LQGLYtGXRV�DWHQGDP�
SULPHLUR�DRV�VHXV�LQWHUHVVHV�H�PD[LPL]HP�D�VXD�SUySULD�IXQomR�H�XWLOLGDGH��6FKLOOHPDQV���������

e�LPSRUWDQWH�WHU�HP�FRQVLGHUDomR�TXH�R�RSRUWXQLVPR�WDPEpP�VXUJH�PXLWR�DVVRFLDGR�D�XPD�
SRVLomR�QD�WRPDGD�GH�GHFLVmR����3HUUL��������HP�UHODomR�j�HFRQRPLD�H�jV�RSo}HV�GH�SROtWLFD�QR�
JHUDO��(VWD� YLVmR� GHVHQYROYHX�VH� D� SDUWLU� GD� WHRULD� RSRUWXQLVWD�� VXSRUWDGD� HP�PRGHORV� SROtWLFR�
HFRQyPLFRV��SHQVDGD�H�DSOLFDGD�SRU�SHQVDGRUHV�GD�(FRQRPLD��$GPLQLVWUDomR�3~EOLFD�H�&LrQFLD�
3ROtWLFD��1mR�p�SRU�LVVR�GH�HVWUDQKDU�TXH�R�HFRQRPLVWD�1RUGKDXV��������VHMD�FRQVLGHUDGR�R�³SDL´�
GHVWD�WHRULD��0DV�QmR�HVTXHoDPRV�TXH�DQWHV�GHOH��0DU[��������IRL�XP�GRV�SULPHLURV�SHQVDGRUHV�D�
DQDOLVDU�D� UHODomR�HQWUH�HFRQRPLD�H�SROtWLFD��2V�VHXV�FRQWULEXWRV��HPERUD�QmR�IRTXHP�RV�FLFORV�
SROtWLFR�HFRQyPLFRV��IRUDP��DLQGD�VmR��PXLWR�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GD�DVVRFLDomR�
HQWUH�HFRQRPLD�H�SROtWLFD��e�FRQVHQVXDO��Ki�XPD�UHODomR�HVWUHLWD�HQWUH�DV�GXDV��

2�PRGHOR�RSRUWXQLVWD�GH�1RUGKDXV�GHIHQGH�TXH�RV�SROtWLFRV�RSRUWXQLVWDV��VREUHWXGR�RV�TXH�
GRPLQDP�D�iUHD�GD�HFRQRPLD��PDQLSXODP�D�HFRQRPLD�SRU�IRUPD�D�OXGLEULDU�RV�HOHLWRUHV�TXH�QmR�
WrP�XP�FRQKHFLPHQWR�WmR�DSURIXQGDGR�VREUH�R�VHX�IXQFLRQDPHQWR��2�DXWRU�FDUDFWHUL]D�WRGRV�RV�
SROtWLFRV�GD�PHVPD�IRUPD��DILUPD�TXH�WRGRV�WrP�XP�REMHWLYR�FRPXP��VHUHP�UHHOHLWRV��3DUD�DWLQJLU�
HVVH� REMHWLYR� DSUHVHQWDP� UHVXOWDGRV� DSHODWLYRV� TXH� FRQYHQoDP� R� HOHLWRUDGR� D� YRWDU� QHOHV�� 6HP�
HQWUDU� QD�PDWHPiWLFD� UHIHUHQWH� j� LQIODomR� H� DR� GHVHPSUHJR�TXH� HVWi� QD� EDVH� GR�PRGHOR�� SRVVR�
UHVXPLU� D� LGHLD� SULQFLSDO� GD� VHJXLQWH� IRUPD�� TXHP� RFXSD� R� SRGHU� WHQGH� D� HVFROKHU� SROtWLFDV�
HFRQyPLFDV�TXH�PD[LPL]HP�D�RSRUWXQLGDGH�GH�FRQWLQXDU�QR�SRGHU���

$V� SRVLo}HV� GH�1RUGKDXV� IRUDP� FRQWURYHUVDV�� VHQGR�+LEEV� ������� XP� GRV� SULPHLURV� D�
FULWLFi�OR��$�VXD�FUtWLFD�DVVHQWD�QD�SUHPLVVD�GH�TXH�D�LGHRORJLD�SDUWLGiULD�WHP�LQIOXrQFLD�QDV�HVFROKDV�
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GRV�JRYHUQDQWHV��'HVHQYROYH�XP�PRGHOR�SDUWLGiULR�TXH�GHILQH�RV�SURJUDPDV� LGHROyJLFRV� FRPR�
~QLFR�REMHWLYR�GRV�SROtWLFRV��FRPR�VH�IRVVHP�DSHQDV�DV�LGHRORJLDV�D�QRUWHDU�D�VXD�SUHVWDomR�SROtWLFD��
8P�SRQWR�HP�FRPXP�p�TXH�RV�GRLV�DXWRUHV�FRQVLGHUDP�TXH�R�HOHLWRUDGR�WHP�XP�SURFHVVR�DGDSWDWLYR�
GH�IRUPDomR�GDV�H[SHWDWLYDV��TXH�VmR�FRQVLGHUDGDV�FDGD�YH]�PDLV�UDFLRQDLV��5RJRII�H�6LEHUW���������
2V�DXWRUHV�GLYHUJHP�QDV�PRWLYDo}HV�GRV�SROtWLFRV�H�FRQYHUJHP�DR�GHIHQGHUHP�TXH�D�DWXDomR�GRV�
GHFLVRUHV��LQGHSHQGHQWHPHQWH�GH�PRWLYDGD�SHOR�RSRUWXQLVPR�HOHLWRUDO�RX�SHOD�LGHRORJLD�SROtWLFD��
LQIOXHQFLD�R�DPELHQWH�HFRQyPLFR�QR�FXUWR�SUD]R�GDQGR�RULJHP�D�FLFORV�SROtWLFR�HFRQyPLFRV��,VWR�
TXHU�GL]HU�TXH�R�REMHWLYR�SRGH�QmR�VH�FLQJLU�j�UHHOHLomR��PDV�D�XWLOL]DomR�GD�HFRQRPLD�p�VHPSUH�
SDUWH�GR�MRJR�SROtWLFR���

2� FRPSRUWDPHQWR� RSRUWXQLVWD�� QD� yWLFD� GH�:LOOLDPVRQ� ������� ������ TXH� R� DQDOLVD� HP�
UHODomR�FRP�D�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR��p�XPD�DomR�LQWHQFLRQDO��2X�VHMD��p�XPD�DomR�HP�
TXH�RV�DJHQWHV�HFRQyPLFRV�H�SROtWLFRV�SURFXUDP�VDWLVID]HU�RV�VHXV�LQWHUHVVHV��DSURYHLWDQGR�DV�IDOKDV�
GH� RXWURV� H� DJLQGR� HP� EHQHItFLR� SUySULR�� (VWH� FRPSRUWDPHQWR� PDQLIHVWD�VH� SRU� PHLR� GH�
PDQLSXODo}HV�GH�LQIRUPDomR�RX�IDOVDV�LQWHQo}HV��QRUPDOPHQWH�HVWi�LPEXtGR�HP�DVW~FLD�H�DOJXPD�
PDOtFLD��0DV�FRQYpP�UHVVDOWDU�TXH�p�XP�FRPSRUWDPHQWR�FRPSOH[R��Mi�TXH�DV�Do}HV�RSRUWXQLVWDV�
QmR�RFRUUHP�WRGDV�GD�PHVPD�IRUPD��PHVPR�HP�VLWXDo}HV�VHPHOKDQWHV��2V�LQGLYtGXRV��SROtWLFRV�RX�
QmR��DVSLUDP�VHPSUH�FRLVDV�GLIHUHQWHV�H�FRPR�WDO�DJHP�GH�IRUPD�GLIHUHQWH��3DUD�:LOOLDPVRQ��������
RSRUWXQLVPR�HVWi�HVVHQFLDOPHQWH�UHODFLRQDGR�FRP�D�³�«��IUDJLOLGDGH�GR�PRWLYR��TXH�UHTXHU�XP�
FHUWR�JUDX�GH�FLUFXQVSHomR�H�GHVFRQILDQoD��«�´��7UDGXomR�SUySULD��S��������

:LOOLDPVRQ��VXSRUWDQGR�VH�HP�*UDQRYHWWHU������������DSXG�:LOOLDPVRQ���������UHIHUH�TXH�
R�RSRUWXQLVPR�WHP�VLGR�PXLWR�HVTXHFLGR�SHORV�VRFLyORJRV��TXH�HP�VXD�RSLQLmR�HQFDUDP�DV�UHODo}HV�
VRFLDLV�� H� QmR� DV� HVWUXWXUDV� GH� JRYHUQDQoD� RX� D� PRUDOLGDGH� JHQHUDOL]DGD�� FRPR� SULQFLSDLV�
UHVSRQViYHLV�SHOD�SURGXomR�GH�FRQILDQoD�QD�YLGD�HFRQRPLD��DFUHVFHQWR��QD�YLGD�SROtWLFD�H�VRFLDO��$�
FRQILDQoD�p�XPD�QRomR�PXLWR�LPSRUWDQWH��SRXFR�GHVHQYROYLGD�QD�(FRQRPLD��PDLV�GHVHQYROYLGD�QD�
6RFLRORJLD�� PDV� PXLWDV� YH]HV� WUDWDGD� FRPR� DQWyQLPR� GH� RSRUWXQLVPR�� (� D� HVVrQFLD� GR�
FRPSRUWDPHQWR�RSRUWXQLVWD�YHP�GL]HU�QRV�TXH�QmR�p�EHP�DVVLP��SRLV�DV�LQIRUPDo}HV�SRGHP�VHU�
PDQLSXODGDV�DR�SRQWR�GH�JHUDUHP�FRQILDQoD�QRV�RXWURV�VREUH�RV�TXDLV�VH�TXHU�WLUDU�EHQHItFLR��

&RPR�HVWH�WUDEDOKR�SUHWHQGH�DQDOLVDU�SROtWLFDV�S~EOLFDV�H�LQVWUXPHQWRV�GH�SROtWLFD��SDUHFH�
PH� LPSRUWDQWH� WHQWDU� HQTXDGUDU� DV� RSo}HV� GH� SROtWLFD� H� LGHQWLILFDU� SUiWLFDV�GH� RSRUWXQLVPR�GRV�
DJHQWHV�HQYROYLGRV�QD�JHVWmR�S~EOLFD��1mR�Ki�IRUPD�GH�HVFDSDU�D�HVWD�DERUGDJHP��QD�PHGLGD�HP�
TXH� VH� WHP� JHQHUDOL]DGR� D� QHFHVVLGDGH� GH� UHGXomR� GR� RSRUWXQLVPR� GRV� DJHQWHV� S~EOLFRV� QD�
FRQVHFXomR� GDV� SROtWLFDV� S~EOLFDV�� QRPHDGDPHQWH� DR� QtYHO� GRV� FXVWRV� GH� WUDQVDomR� LQHUHQWHV� j�
RUJDQL]DomR�GD�SURGXomR�H�j�WURFD�GH�EHQV�H�VHUYLoRV��:LOOLDPVRQ��������0F*XLQHVV���������)HLWR�
HVWH�HQTXDGUDPHQWR�p�LQHYLWiYHO�GLVVRFLDU�D�SROtWLFD��D�DomR�GRV�SROtWLFRV�H�GH�RXWURV�IXQFLRQiULRV�
S~EOLFRV�GH�FRPSRUWDPHQWRV�RSRUWXQLVWDV����

������� 2SRUWXQLVPR�SROtWLFR��GH�0DTXLDYHO�j�FRQWHPSRUDQHLGDGH�

1mR�WHQKR�D�SUHWHQVmR�GH�DSURIXQGDU�D�WHPiWLFD�GRV�PRGHORV�H�FLFORV�SROtWLFR�HFRQyPLFRV�
RX�GH�DSURIXQGDU�WHRULDV�GD�6RFLRORJLD�(FRQyPLFD�RX�3ROtWLFD��PDV�SDUHFH�PH�LPSRUWDQWH�UHIHULU�
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DOJXPDV� GDV� DERUGDJHQV� TXH� SHUPLWHP� PHOKRU� FRPSUHHQGHU� DV� PRWLYDo}HV� GR� RSRUWXQLVPR��
LQFOXLQGR�DV�TXH�FRQVLGHUDP�R�IXQFLRQDPHQWR�GDV�HVWUXWXUDV�GH�SRGHU�H�DV�TXH�FRQVLGHUDP�R�SDSHO��
R�FRPSRUWDPHQWR�H�DV�RSo}HV�GH�SROtWLFD�GRV�JRYHUQDQWHV�H�JHVWRUHV�S~EOLFRV��(�FRPR�IDODU�GH�
RSRUWXQLVPR�QD�SROtWLFD�VHP�PHQFLRQDU�R�SHQVDPHQWR�GH�0DTXLDYHO"�3DUD�PLP�QmR�ID]�VHQWLGR��
SRU�LVVR�GHFLGL�UHOHU�2�3UtQFLSH��HGLomR� WUDGX]LGD�SRU�'DYLG�0DUWHOR��������D�SDUWLU�GH�7XWWH�OH�
RSHUH�VWRULFKH�H�OHWWHUDULH��e�R�WUDEDOKR�GH�0DTXLDYHO�TXH�PDLV�PH�PDUFRX�SRU�DVVXPLGDPHQWH�
GHOLQHDU�XPD�HVWUDWpJLD�GH�FRPR�GHYHP�VHU�RV�(VWDGRV��$SHVDU�GH�VHU�XPD�REUD�GDWDGD��RX�VHMD��
FLUFXQVFULWD�j�pSRFD��PDQWpP�DWXDOLGDGH�H�DSUR[LPDomR�DR�(VWDGR�PRGHUQR��$V�SDUWLOKDV�GR�DXWRU�
VREUH�R�PRGR�GH�H[HUFHU�DXWRULGDGH�H�ID]HU�SROtWLFD�HVWmR�PXLWR�SUHVHQWHV�QD�VRFLHGDGH�PRGHUQD��
9HMDPRV��R�SUtQFLSH�HP�0DTXLDYHO�HUD�R�FKHIH�Pi[LPR�GR�(VWDGR��D�ILJXUD�PDLV�SRGHURVD��H�KRMH�
WRGRV�RV�SROtWLFRV��RX�DWp�IXQFLRQiULRV�S~EOLFRV��SRGHP�VHU�FRQVLGHUDGRV�FRPR�SUtQFLSHV��7RGRV�RV�
TXH�LQWHJUDP�R�VLVWHPD�SROtWLFR���HVWDWDO�WrP�DOJXP�SRGHU�RX�LQIOXrQFLD��2�PHVPR�p�YiOLGR�SDUD�R�
VHFWRU�GR�PHUFDGR��TXH�SDUD�DOpP�GH�SDUFHLUR�GR�(VWDGR�WDPEpP�H[HUFH�DXWRULGDGH�SHUDQWH�RV�VHXV�
FRODERUDGRUHV��

1mR�VH�SRGH�GL]HU�TXH�R�DXWRU�GHVHQYROYH�XPD�WHRULD�GR�RSRUWXQLVPR�SROtWLFR��PDV�R�VHX�
WUDEDOKR� SHUPLWH� FRPSUHHQGHU� D� SROtWLFD� H� D� DomR� GRV� SROtWLFRV��0DTXLDYHO� WDPEpP� VH� UHIHUH� j�
PDOGDGH�SRU�GHWUiV�GDV�Do}HV�GRV�SROtWLFRV��XPD�PDOGDGH�VHPHOKDQWH�j�TXH�GHVFUHYH�1RUGKDXV�H�
:LOOLDPVRQ��$�GLIHUHQoD�p�TXH�HP�0DTXLDYHO�D�PDOGDGH�p�XP�UHFXUVR�SDUD�DWLQJLU�GHWHUPLQDGRV�
ILQV� H�REWHU� ERQV� UHVXOWDGRV��(VVHV� UHVXOWDGRV� DWp� SRGHP� LQFOXLU� LQWHUHVVHV� SUySULRV��PDV�YLVDP�
VREUHWXGR�D�PDQXWHQomR�RX�JDUDQWLD�GD�RUGHP�VRFLDO��2�DXWRU�Yr�D�PDOGDGH�GRV�SROtWLFRV�FRPR�
QHFHVViULD�SDUD�R�DOFDQFH�GH�UHVXOWDGRV�SROtWLFRV��FRPR�XPD�PDOGDGH�TXH�H[LJH�XPD�DUWLFXODomR�
DGHTXDGD� H� OHJtWLPD� HQWUH�PHLRV� H� UHVXOWDGRV�� Mi� TXH� GHIHQGH� TXH� RV� ILQV� HVWmR� LQWHJUDGRV� QRV�
UHVXOWDGRV�H�QmR�MXVWLILFDP�RV�PHLRV��RV�UHVXOWDGRV�p�TXH�RV�MXVWLILFDP���

3DUD�R�DXWRU��D�RSRUWXQLGDGH�QD�SROtWLFD�HVWi�VXERUGLQDGD�j�QHFHVVLGDGH�H�QmR�R�FRQWUiULR��
SRU�LVVR�GHIHQGH�TXH�D�PDOGDGH�RX�FUXHOGDGH�TXDQGR�RSRUWXQDV�VmR�QHFHVViULDV��2�TXH�HVWi�HP�
FDXVD�p�D�QHFHVVLGDGH�GH�GHWHUPLQDGD�DomR��LQFOXLQGR�R�XVR�GD�IRUoD��SRU�PRWLYR�GDV�FLUFXQVWkQFLDV��
GRV� LQWHUHVVHV�� GRV� REMHWLYRV� H� GRV� ILQV�� TXH�PXLWDV� YH]HV� QHP� WrP� TXH� YHU� FRP� R� JRYHUQDQWH�
³SHVVRD´��PDV�FRP�R�SROtWLFR��6H��SRU�XP�ODGR��5RXVVHDX��GH�EDVH�MXVQDWXUDOLVWD��GHVFUHYH�H�SURS}H�
PRGHORV� LGHDLV� GH� (VWDGR�� RX� VHMD�� GDQGR� SLVWDV� GH� FRPR� R� (VWDGR� GHYH� VHU� H� HQIDWL]DQGR� D�
GHPRFUDFLD��SRU�RXWUR�ODGR��0DTXLDYHO�p�PDLV�UHDOLVWD�H�GHVFUHYH�R�(VWDGR�H�VXD�D�JRYHUQDomR�WDO�
FRPR�HOD�p��LQWHUHVVHLUD�H��SRU�YH]HV��PDOGRVD��

2� SHQVDPHQWR� GH�0DTXLDYHO� UHPHWH�QRV� SDUD� D� OHJLWLPLGDGH� H� H[HUFtFLR� GH� SRGHU� SHOR�
JRYHUQDQWH��j�pSRFD�SHOR�SUtQFLSH��/HJLWLPDU�SRGHU�VXUJH�QD�VXD�REUD�FRPR�FUXFLDO�SDUD�D�FRQTXLVWD�
H�SUHVHUYDomR�GR�(VWDGR��GHVGH�TXH�R�³ERP´�JRYHUQDQWH�VHMD�GRWDGR�H�FDSD]�GH�DUWLFXODU�YLUWXGH�H�
IRUWXQD��$�YLUWXGH�PDWHULDOL]D�VH�QDV�KDELOLGDGHV���TXDOLGDGHV�GR�JRYHUQDQWH�H�D�IRUWXQD�UHSUHVHQWD�
D�VRUWH��R�DFDVR��RX�VHMD��DV�FRQGLo}HV�FLUFXQVWDQFLDLV��3DUD�0DTXLDYHO�³����XP�SUtQFLSH�TXH�VH�DSRLD�
H[FOXVLYDPHQWH� QD� IRUWXQD� HVWi� VXMHLWR� j� UXtQD�� FRQIRUPH� HOD� YDULD�� &UHLR�� DLQGD�� TXH� VHMD�
DIRUWXQDGR�DTXHOH�TXH�FRPSDWLELOL]D�R�PRGR�GH�SURFHGHU�FRP�RV�WHPSRV�HP�TXH�YLYH��H��SRU�LJXDO�
PRWLYR�� VHMD� GHVYHQWXUDGR� DTXHOH� FXMD� IRUPD� GH� DJLU� HVWHMD� HP� GHVDFRUGR� FRP� RV� WHPSRV�
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FRUUHQWHV´��0DTXLDYHO��������������3DUD�DOpP�GD�DGHTXDomR�DR�WHPSR�YLYLGR��D�VXJHVWmR�GH�XP�
ERP�JRYHUQR� SDVVD� WDPEpP�SHOD� QmR� FDSLWDOL]DomR�GRV� YDORUHV� FULVWmRV�� GD�PRUDO�� SRUTXH�SDUD�
0DTXLDYHO�HVVHV�YDORUHV�QmR�VH�FRDGXQDP�FRP�R�³ID]HU´�SROtWLFR��4XH�LVWR�QmR�VHMD�FRQIXQGLGR�
FRP�LPRUDOLGDGH��SRLV�R�TXH�R�DXWRU�DSUHJRDYD�j�pSRFD�HUD�D�DXWRQRPL]DomR�GD�DomR�SROtWLFD�DVVHQWH�
QD�GHPDUFDomR�HQWUH�D�pWLFD�SROtWLFD�H�D�pWLFD�GD�YLGD�GLiULD��3DUD�HOH�D�PRUDO�H�D�YLUWXGH�QmR�GHYHP�
OLPLWDU� D� SUiWLFD� SROtWLFD�� Mi� TXH� HVWD� SUiWLFD� WHP� R� GHYHU� GH� VH� FHQWUDU� QR� HVWDEHOHFLPHQWR��
LQGHSHQGHQWHPHQWH�GR�FXVWR��GD�RUGHP�VRFLDO���

2� MRJR� GH�PDQLSXODomR� H�RPLVVmR� p�PRWLYDGR� VHPSUH� TXH� R� EHP�HVWDU� RX� VDOYDomR�GR�
(VWDGR�HVWHMD�HP�FDXVD��2�SUtQFLSH�QmR�GHYH��VH�GHVHMD�PDQWHU�R�SRGHU��WHU�UHFHLR�GH�HVFRQGHU�RV�
VHXV�GHIHLWRV��³8P�SUtQFLSH�QmR�GHYH�LPSRUWDU�VH�FRP�D�IDPD�GH�FUXHO�VH��GHVVH�PRGR��JDUDQWLU�D�
XQLmR�H�D�ILGHOLGDGH�GRV�VHXV�V~ELWRV��SRUTXH��FRP�SRXTXtVVLPRV�FDVWLJRV�H[HPSODUHV��VHUi�PDLV�
SLHGRVR� GR� TXH� RV� RXWURV� TXH�� SRU� H[FHVVR� GH� FOHPrQFLD�� GHL[DP� SURJUHGLU� DV� GHVRUGHQV� TXH��
GHSRLV��VmR�D�RULJHP�GH�PDVVDFUHV�H�UDSLQDV��e�TXH�HVWDV�DFDEDP�SRU�RIHQGHU�XPD�FRPXQLGDGH�
LQWHLUD��HQTXDQWR�DTXHODV�SRXFDV�H[HFXo}HV�RUGHQDGDV�SHOR�SUtQFLSH�DSHQDV�WRFDP�D�XP�VLPSOHV�
FLGDGmR´� �0DTXLDYHO�� ������ ������ $� PDQXWHQomR� GR� SRGHU� FRQWLQXD� D� VHU� XPD� GDV� PDLRUHV�
PRWLYDo}HV�SROtWLFDV��LQGHSHQGHQWHPHQWH�GR�SDUWLGR�H�GD�LGHRORJLD��$�SDVVDJHP�FLWDGD�SDUHFH�PH��
DVVLP�� WDPEpP� EDVWDQWH� LOXVWUDWLYD� GR� VHQWLGR� GH� RSRUWXQLGDGH� H� GH� RSRUWXQLVPR� H� GD�
GHVSUHRFXSDomR�GRV�SROtWLFRV�FRQWHPSRUkQHRV�HP�VHUHP�WLGRV�FRPR�³FUXpLV´�SRU�DOJXPDV�GHFLV}HV��
VREUHWXGR�� VH� LVVR� OKHV� SHUPLWLU� FRQWLQXDU� QR� SRGHU�� 3RUpP��:HEHU�� DSHVDU� GH� WHU� SHQVDPHQWRV�
VHPHOKDQWHV� D�0DTXLDYHO�� YHP� GL]HU� TXH� D� SUiWLFD� SROtWLFD� FHQWUDGD� QR� SRGHU� QmR� OHYD� D� ODGR�
QHQKXP�H�QmR�ID]�TXDOTXHU�VHQWLGR��&RQWUDULDPHQWH�D�0DTXLDYHO��GHIHQGH�TXH�DV�Do}HV�KXPDQDV��
FRQVHTXHQWHPHQWH� DV� SROtWLFDV�� IXQGDPHQWDP�VH� QD� UDFLRQDOLGDGH�� TXH� GHYHP� DVVHQWDU� QD�
DGHTXDomR� GH� PHLRV� H� YDORUHV� H� UHJHUHP�VH� SHODV� FRQYLFo}HV� SROtWLFDV�� UHOLJLRVDV�� PRUDLV� H�
LGHROyJLFDV��:HEHU�DSXG�*LGGHQV��������������

4XH�D�PLQKD�HVFROKD�GH�DXWRUHV�QmR�VHMD�FRQIXQGLGD�FRP�D�WHQWDWLYD�GH�HQDOWHFHU�DV�WHRULDV�
H�LGHDLV�GH�0DTXLDYHO��GHVHMR�DQWHV�TXH�VHMD�YLVWD�FRPR�D�WHQWDWLYD�GH�UHDOoDU�D�LPSRUWkQFLD�GRV�
EDVWLGRUHV�GD�SROtWLFD�H�GRV�SROtWLFRV�QDV�SROtWLFDV��(��QHVVH�VHQWLGR�� LQFOXR�PDLV�XP�DXWRU�� HVWH�
FRQWHPSRUkQHR��TXH�VH�DSUR[LPD�GD�WHRULD�SROtWLFD�GH�0DTXLDYHO��4XDQGR�8OULFK�%HFN�IRFD�TXH�
GDV� FDWiVWURIHV� HPHUJHP� SRVVLELOLGDGHV� GH� TXH� XP� JRYHUQDQWH� YLUWXRVR� SRGH� RX� QmR� VH� YDOHU��
DSUR[LPD�VH� GD� WHRULD� SROtWLFD� GH�0DTXLDYHO�� %HFN� ������� Gi� XP� H[HPSOR� PXLWR� FODULILFDGRU��
UHIHULQGR�VH� D�$QJHOD�0HUNHO��2� DXWRU� IULVD� R�PRPHQWR� HP� TXH�0HUNHO� VH� DSURYHLWRX� GH� XPD�
VLWXDomR�GH�FULVH�SDUD�³UHIRUPDU´�DV�UHODo}HV�GH�SRGHU�QD�(XURSD���

$�FKDQFHOHU�DOHPm��WDO�FRPR�R�SUtQFLSH�GHVFULWR�SRU�0DTXLDYHO��DWXRX�QmR�SDUD�VDOYDU�RV�
SDtVHV�PDLV�HQGLYLGDGRV�GD�(XURSD��PDV�SDUD�RV�GLYLGLU��UHIRUoDQGR�R�SRGHU�HFRQyPLFR�H�SROtWLFR�
GD�$OHPDQKD��0HUNHO�� SDUD� DOpP�GR�DSURYHLWDPHQWR�GD� FULVH� HXURSHLD�HP�EHQHItFLR�GD�SROtWLFD�
LQWHUQD�H�H[WHUQD��FRQVHJXLX�OXWDU�FRQWUD�D�UHVLVWrQFLD�TXH�VH�LQVXUJLX�QD�DOWXUD��%HFN�DSHOLGRX�HVWH�
HSLVyGLR� SROtWLFR� GH� 0HUNLDYHO�� Mi� TXH� D� SROtWLFD� FRQVHJXLX� FRPELQDU� QD� SHUIHLomR� D� IRUWXQD�
�DSURYHLWDPHQWR�GD�FULVH�±�GDV�FLUFXQVWkQFLDV��H�D�YLUWXGH��KDELOLGDGH�HQTXDQWR�JRYHUQDQWH�����
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2�H[HPSOR�GDGR�p�HXURSHX�SRU�VHU�HVWH�R�FRQWH[WR��RX�RULJHP��GR�DXWRU�H�R�PHX��PDV�VH�
IDODUPRV�GR�FRQWH[WR�DIULFDQR�R�MRJR�SROtWLFR�WHP�RXWURV�FRQWRUQRV�H�HQTXDGUDPHQWR��$SHVDU�GH�
PXLWRV�SDtVHV�DIULFDQRV�WHUHP�FRQTXLVWDGR�D�VXD�LQGHSHQGrQFLD�QD�GpFDGD�GH�VHVVHQWD��D�YLGD�GD�
PDLRULD� GRV� DIULFDQRV� QmR� PHOKRURX� DVVLP� WDQWR�� $OLiV�� R� GHVHQYROYLPHQWR� GD� HFRQRPLD� SyV�
LQGHSHQGrQFLD� p�PXLWR� EDL[R�� 3DUD� DOpP� GDV� TXHVW}HV� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� H�
SREUH]D�H[WUHPD��PXLWRV�DXWRUHV�DSRQWDP�RXWUDV�FDXVDV�SDUD�R�IUDFR�GHVHQYROYLPHQWR�HFRQyPLFR��
RSRUWXQLVPR�SROtWLFR��TXH�LQFOXL�FRUUXSomR��GHPRJUDILD��XVR�GD�IRUoD��VHP�QHFHVVLGDGH���HVSHOKDGD�
QD�DWXDomR�GD�SROtFLD�H�PLOLWDUHV��SHUVLVWHQWHV�FRQIOLWRV�pWQLFRV��LQWROHUkQFLD�UDFLDO��LQIUDHVWUXWXUDV�
HFRQyPLFDV�SRXFR�GHVHQYROYLGDV�H�VXVWHQWiYHLV��DOWR�HQGLYLGDPHQWR��XPD�HFRQRPLD�JOREDO�TXH�QmR�
SHUPLWH�TXH�RV�SURGXWRUHV�DIULFDQRV�LPSHUHP�QR�PHUFDGR��XP�VLVWHPD�ILQDQFHLUR�LQWHUQDFLRQDO�TXH�
DLQGD�GLVFULPLQD�FRPHUFLDQWHV�DIULFDQRV��SROtWLFDV�HFRQyPLFDV�H�GH�PHUFDGR�G~ELDV�H�GpEHLV��)UDGH��
������7RUUHV��������0EDNX����������������

$� ³PDOGDGH´� GR� JRYHUQDQWH� DIULFDQR� HVWi�� FRPR� VXJHUHP� RV� DXWRUHV� VXSUDFLWDGRV��
JHUDOPHQWH�DVVRFLDGD�D�Pi�JHVWmR�GH�UHFXUVRV�H�IDYRUHFLPHQWR�H[FOXVLYR�GR�(VWDGR�H�GDV�HOLWHV��2�
JRYHUQDQWH� QmR� WHQWD� VLPXODU� ERDV� LQWHQo}HV�� QmR� Ki� VHTXHU� D� WHQWDWLYD� GH� HTXLOLEUDU� YLUWXGH� H�
IRUWXQD��PXLWR�SHOR�FRQWUiULR�ID]�VH�RVWHQWDomR�GD�IRUWXQD��1mR�Ki�SXGRU�HP�PRVWUDU�ULTXH]D�H�SRGHU�
IDFH� j�PLVpULD� GD�PDLRULD�GRV� FLGDGmRV� DIULFDQRV��+i� WDPEpP�XPD� FODUD� LQWHQomR� GH� VHSDUDU�R�
(VWDGR�H�DV�HOLWHV�GR�SRYR��WDOYH]�QD�WHQWDWLYD�GH�GHVYLDU�DWHQo}HV�GD�GHELOLGDGH�H�IUDFD�FDSDFLGDGH�
LQWHUYHQWLYD�GR�(VWDGR�HP�PDWpULDV�HFRQyPLFR�VRFLDLV��$LQGD�VH�PDQWpP�D�LGHLD�GH�TXH�RV�(VWDGRV�
DIULFDQRV�VmR�XP�IUDFDVVR�DR�QtYHO�GD�VXD�LQVWLWXFLRQDOL]DomR��0pGDUG���������+i�LQFOXVLYH�TXHP�
DSRQWH�R�(VWDGR��RX�(VWDGRV��FRPR�R�SULQFLSDO�UHVSRQViYHO�SHOD�FULVH�DIULFDQD��&DUYDOKR���������
2XWURV� DXWRUHV� FRUURERUDP� QD� UHVSRQVDELOL]DomR� GRV� JRYHUQDQWHV� SHOR� IUDFR� GHVHPSHQKR�
PDFURHFRQyPLFR� HP� ÈIULFD�� FRQFUHWL]DQGR� TXH� D� SREUH]D� H� VXEGHVHQYROYLPHQWR� VH� GHYHP�
HVVHQFLDOPHQWH� D� HUURV� GH� SROtWLFD��1HP� VHPSUH� SRU� LQFRPSHWrQFLD� RX�PiV� LQWHQo}HV� GH� WRGRV�
TXDQWRV� ID]HP� SDUWH� GR� VLVWHPD� SROtWLFR�� PDV� PXLWDV� YH]HV� SRU� Do}HV� GH� tQGROH� GHOLEHUDGD� H�
LQWHQFLRQDO� SURPRYLGDV� SRU� IXQFLRQiULRV� S~EOLFRV� H� SROtWLFRV� PDLV� RSRUWXQLVWDV� TXH� SURFXUDP�
HQULTXHFHU��0EDNX��������0EDNX���������$SHVDU�GH�DV�Do}HV�H�UHODo}HV�SROtWLFDV�VHUHP�PROGDGDV�
SHORV�GLIHUHQWHV�FRQWH[WRV��Ki�XPD�LQGLYLGXDOLGDGH�KLVWyULFD�H�FXOWXUDO��&DUGRVR�HW�DO���������TXH�
QmR�SRGH�VHU�LJQRUDGD��VREUHWXGR��TXDQGR�IDODPRV�GH�ÈIULFD���

$�LGHLD�TXH�TXHUR�WUDQVPLWLU�p�DSHQDV�D�GD�LPSRUWkQFLD�GH�VH�GHEDWHU�D�OHJLWLPDomR�GR�SRGHU�
H�GH�GHVFRUWLQDU�R�TXH�HVWi�SRU�GHWUiV�GDV�RSo}HV�SROtWLFDV��2�TXH�UHIRUoR�GH�0DTXLDYHO��SRU�DFKDU�
PXLWR�DWXDO��p�R�VHX�IRFR�QD�HILFiFLD��QD�REWHQomR�GH�UHVXOWDGRV�SROtWLFRV��TXH�FRPR�HOH�DVVXPH�HVWi�
GHSHQGHQWH�GH�XP�FRQVLVWHQWH�MRJR�GH�DSDUrQFLDV��8P�H[HPSOR�SUiWLFR��VH�UHIRUoDU�R�VLVWHPD�GH�
SURWHomR�VRFLDO�IRU�D�FRQGLomR�SDUD�TXH�R�JRYHUQDQWH�ILTXH�QR�SRGHU��HOH�IDUi�WXGR�SDUD�R�UHIRUoDU��
PHVPR� TXH� D� VXD� LGHRORJLD� QmR� SULRUL]H� HVVD� SUREOHPiWLFD�� 0XLWRV� SROtWLFRV� YLUWXRVRV� �PDLV�
KDELOLGRVRV��MRJDP�FRP�DV�DSDUrQFLDV�SDUD�JDQKDU�OHJLWLPLGDGH��

&RP�D�VHSDUDomR�HQWUH�pWLFD� WUDGLFLRQDO��PRUDO�H�SROtWLFD�DSUHJRDGD�SHOR�DXWRU� Mi� WHQKR�
DOJXPDV� UHVHUYDV�� 3HUFHER� D� GLVWLQomR�� R� PRUDO� SDXWD�VH� SHOD� SXULGDGH� GDV� LQWHQo}HV� H� SHOD�
FRHUrQFLD�QD�DomR�H�R�SROtWLFR�IRFD�VH�QR�DOFDQFH�GRV�UHVXOWDGRV�SHUVSHWLYDGRV��VHMDP�HOHV�JDQKDU�
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DV�HOHLo}HV�RX�ID]HU�DSURYDU�TXDOTXHU�SURSRVWD�SROtWLFD��VHP�TXH�LVVR�XOWUDSDVVH�RV�OLPLWHV�GR�TXH�D�
VRFLHGDGH�HVWi�GLVSRVWD�D�DFHLWDU�FRPR�OtFLWR��SRU�H[HPSOR��D�DFHLWDomR�GD�UHJXODPHQWDomR�GD�IRUoD���
$�GHIHVD�GH�XPD�pWLFD�FRP�UHJUDV�SUySULDV�GHQWUR�GD�SROtWLFD��GHVYLQFXODGD�GRV�SULQFtSLRV�PRUDLV�H�
UHOLJLRVRV��QmR�PH�SDUHFH�ID]HU�VHQWLGR�QXPD�VRFLHGDGH�FRQWHPSRUkQHD�FXMR�PRGR�GH�ID]HU�SROtWLFD�
WDPEpP� VH�PRGHUQL]RX��e� SRVVtYHO� HQFRQWUDU�PXLWR�GH�0DTXLDYHO� QR� TXH� UHVSHLWD� DR� LQJUHVVR��
OHJLWLPLGDGH�H�SHUPDQrQFLD�QR�SRGHU��PDV�D�pWLFD�GH�TXH�IDODYD��DVVHQWH�HP�UD]}HV�GH�(VWDGR��KRMH�
QmR� p� EHP� YLVWD� RX� DFHLWH�� QHP� WDPSRXFR� VH� FRDGXQD� FRP� D� WHQGrQFLD� DWXDO� GH� RV� LQGLYtGXRV��
LQFOXLQGR�RV�SROtWLFRV��GHIHQGHUHP�D�SHUVSHWLYD�GRV�GLUHLWRV�KXPDQRV�FRPR�WUDQVYHUVDO�D�WRGDV�DV�
SROtWLFDV���

$�FRQFHWXDOL]DomR�ZHEHULDQD�GR�(VWDGR��HP�SDUWH�VHPHOKDQWH�j�GH�0DTXLDYHO��OHJLWLPD�D�
YLROrQFLD��RX� VHMD�� R�(VWDGR�FRPR�GHWHQWRU�GR�PRQRSyOLR�GD�YLROrQFLD� OHJtWLPD��8PD� IRUPD�GH�
OLPLWDomR�GR�SRGHU��H�SRU�FRQVHTXrQFLD�GD�IRUoD��TXH�DLQGD�VH�ID]�PXLWR�SUHVHQWH�p�D�EXURFUDFLD��
TXH�:HEHU��������GHVFUHYH�FRPR�VHQGR�D�IRUPD�PDLV�SXUD�GH�GRPLQDomR�OHJDO��$�EXURFUDFLD�p�XPD�
IRUPD�GH�FRPXQLFDU�H�XPD�HVWUDWpJLD�GH�WRPDGD�GH�GHFLVmR��e�D�SULQFLSDO�FRPSRQHQWH�GR�GLUHLWR�
HVWDWDO� �6DQWRV�� ������� 0DV� RV� PRGHORV� GH� JHVWmR� S~EOLFD� H� R� SURFHVVR� GH� LPSOHPHQWDomR� GH�
SROtWLFDV�S~EOLFDV�WrP�VRIULGR�DOWHUDo}HV�DR�ORQJR�GRV�WHPSRV��GHL[DQGR�j�WRQD�RV�DVSHWRV�QHJDWLYRV�
GD�EXURFUDFLD�H�GR�VHX�LPSDFWR�QD�JHVWmR�S~EOLFD��3HWHUV���������2�PRGHOR�ZHEHULDQR��TXH�SUHYLD�
XPD�JHVWmR�S~EOLFD�VLPSOHV�H�KLHUiUTXLFD�H�GLVWLQJXLD�FODUDPHQWH�IRUPXODomR�H�LPSOHPHQWDomR��WHP�
YLQGR� D� SHUGHU� IRUoD�� +RMH� H[LVWHP� QRYDV� DERUGDJHQV� TXH� FRQVLGHUDP� D� FRPSOH[LGDGH� GDV�
LQWHUDo}HV�HQWUH�R�VHFWRU�S~EOLFR�H�SULYDGR�FRPR�SDUWH�GRV�SURFHVVRV�GH�SROtWLFDV�S~EOLFDV��LELGHP����

$�EXURFUDFLD�DSUHVHQWD�VH�FRP�XP�FDUiFWHU�PDLV�IOH[tYHO��VHQGR�FDGD�YH]�PDLV�LPSHUDWLYR�
TXH�RV�SROtWLFRV� WHQKDP�FRQWUROR� VREUH�DV�Do}HV�TXH� OKH�HVWmR�DVVRFLDGDV�H� WUDYHP�D�FRUUXSomR�
EXURFUiWLFD��0DV�FRORFD�VH�D�VHJXLQWH�TXHVWmR��H�TXHP�FRQWUROD�RV�SROtWLFRV�� WDPEpP�QmR�p�HVVD�
PHVPD�EXURFUDFLD"�3RUTXH�VDEH�VH�TXH�D�EXURFUDFLD�HVWi�VXERUGLQDGD�DR�JRYHUQR��QmR�p�XP�SRGHU�
DXWyQRPR�H�UHVSRQViYHO�SHOR�VLVWHPD�SROtWLFR��=XYDQLF�H�,DFRYLHOOR���������2�DSDUDWR�EXURFUiWLFR�
WHP� FRPR� PLVVmR� JDUDQWLU� UHJUDV� TXH� VXVWHQWHP� D� GHPRFUDFLD�� PDV� R� GHVHQYROYLPHQWR� GD�
EXURFUDFLD�WDPEpP�SRGH�UHSUHVHQWDU�XPD�DPHDoD�j�GHPRFUDFLD���

+i�R�ULVFR�GH�RV�EXURFUDWDV��TXH�QmR�GHYHP�WHU�SUiWLFD�SROtWLFD��WLUDUHP�DRV�SROtWLFRV�R�SRGHU�
GH�GHFLGLU�VREUH�RV�DVVXQWRV�GR�JRYHUQR��'LVFXWH�VH�PXLWR�D�TXHVWmR�GR�FRQWUROR�GHPRFUiWLFR�VREUH�
Do}HV�GR�JRYHUQR�H�JRYHUQDQWHV��TXH�VH�WHP�DYDQoDGR�GHYHU�SDVVDU�SHOD�LPSRVLomR�GH�PHFDQLVPRV�
LQVWLWXFLRQDLV� GH� UHVSRQVDELOL]DomR� SROtWLFD� GRV� JRYHUQDQWHV� �RX� DFFRXQWDELOLW\�� �0DLQZDULQJ� H�
:HOQD��������2�'RQQHOO���������6mR�FODUDV�DV�GLIHUHQoDV�HQWUH�SROtWLFRV�H�EXURFUDWDV��2V�SROtWLFRV�
HVWmR�HVVHQFLDOPHQWH�FHQWUDGRV�QD�OXWD�SHOR�SRGHU��ID]HQGR�FRP�TXH�D�KLHUDUTXLD�H�FRQWUROR�QmR�
VHMDP� VXILFLHQWHV� SDUD�PDQWHU� D� GLVFLSOLQD� GD� EXURFUDFLD��1mR� VH� SRGH� LJQRUDU� D� SROLWL]DomR� GD�
EXURFUDFLD�H�DV�IRUPDV�GH�FRQWUROR�SROtWLFR�GD�PHVPD��8P�H[HPSOR�PXLWR�FRQFUHWR�VmR�RV�VWUHHW�
OHYHO� EXUHDXFUDWV� �/LSVN\�� ������ TXH� YmR� SDUD� DOpP� GD� LPSOHPHQWDomR� GDV� SROtWLFDV� S~EOLFDV��
DFDEDQGR�SRU�WRPDU�GHFLV}HV�TXH�FRPSHWHP�DRV�IRUPXODGRUHV�GH�SROtWLFD��:HEHU����������

$V� SROtWLFDV� S~EOLFDV� VmR� PDLV� GR� TXH� UHJUDV� H� RSHUDo}HV� UHDOL]DGDV� HP� PROGHV�
GHPRFUiWLFRV�H�DSOLFDGDV�IRUPDO�H�LQGLVFULPLQDGDPHQWH��WDPEpP�VmR�VHUYLoRV�TXH�VH�PDWHULDOL]DP�
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SUHVHQFLDO�H�LQIRUPDOPHQWH�SRU�VHUHV�KXPDQRV��$V�SROtWLFDV�YmR�PXLWR�SDUD�DOpP�GD�UDFLRQDOLGDGH�
GR�(VWDGR��+i�XPD�VRFLDOL]DomR�GD�LQWHUYHQomR�HVWDWDO�TXH�QmR�Vy�Gi�IRUPD��YLGD��FRPR�DMXGD�D�
FRPSUHHQGHU�RV�SURFHVVRV�GH�GHFLVmR�SROtWLFD��/LSVN\���������e�QHVVH�VHQWLGR�TXH�VH�WHP�GLVFXWLGR�
D�LPSDUFLDOLGDGH�GD�EXURFUDFLD��TXH�VH�GHIHQGH�LPSUHVFLQGtYHO�SDUD�OLPLWDU�D�DGRomR�GH�SROtWLFDV�
RSRUWXQLVWDV� H� DXPHQWDU� D� FRQILDQoD� GRV� FLGDGmRV� QRV� FRPSURPLVVRV� SROtWLFRV� DVVXPLGRV�� $�
EXURFUDFLD�SRGH�DVVXPLU�LQ~PHURV�SDSpLV�QR�SURFHVVR�GH�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV��VH�IRU�
PDLV�LPSDUFLDO�H�SURILVVLRQDO�JDUDQWH�HVWDELOLGDGH��DGDSWDELOLGDGH�H�VDWLVIDomR�GR�LQWHUHVVH�S~EOLFR�
GDV� SROtWLFDV�� VH� IRU�PHQRV� SURILVVLRQDO� H�PDLV� IRFDGD� QRV� LQWHUHVVHV� SULYDGRV� �GH� SDUWLGRV� RX�
IXQFLRQiULRV� S~EOLFRV� SRU� H[HPSOR�� DXPHQWD� R� ULVFR� GH� VH� JHUDUHP� SROtWLFDV� RSRUWXQLVWDV� H�
XQLODWHUDLV��=XYDQLF�H�,DFRYLHOOR���������$�pWLFD�EXURFUiWLFD�p��DVVLP��D�JDUDQWLD�GD�LPSDUFLDOLGDGH�
H�HTXLGDGH�GDV�LQVWLWXLo}HV��SRUTXH�QXPD�GHPRFUDFLD�RV�FLGDGmRV�HVSHUDP�XP�WUDWDPHQWR�LJXDO��
MXVWR� H� LPSDUFLDO� SHUDQWH� D� OHL� �5RWKVWHLQ� H�'LHWOLQG�� ������ ��������$� FRQFUHWL]DomR� GHVWD� pWLFD�
HYLWDULD� D�SUROLIHUDomR�GH� DWRV�DUELWUiULRV�� GLVFULPLQDWyULRV�� LQMXVWRV� H� FRUUXSWRV�� DSUR[LPDQGR�R�
ID]HU�SROtWLFR�DRV�LGHDLV�GH�(VWDGR�SUHFRQL]DGRV�SRU�5RXVVHDX��PXLWR�DVVHQWHV�QD�GHPRFUDWL]DomR�
GRV�SURFHVVRV�GH�GHFLVmR��

����� 3ROtWLFDV�3~EOLFDV��FRQFHWXDOL]DomR��

2�PRGHOR�GH�RUJDQL]DomR�EXURFUiWLFR��EDVH�GR�PRGHOR�GH�RUJDQL]DomR�SURILVVLRQDO�GH�0D[�
:HEHU��SUHFRQL]D�D�$GPLQLVWUDomR�3~EOLFD�FRPR�D�UHVSRQViYHO�SHOD�LPSOHPHQWDomR�GDV�SROtWLFDV�H�
RV� SROtWLFRV� UHVSRQViYHLV� SHOD� GHILQLomR� GHVVDV� PHVPDV� SROtWLFDV�� :HEHU� ������� GHVFUHYH� D�
EXURFUDFLD�FRP�XPD�IRUPD�GH�RUJDQL]DomR�DWUDYpV�GD�TXDO�VH�RSHUD�R�VLVWHPD�GH�GRPLQDomR�SROtWLFD��
UDFLRQDO�RX�OHJDO��FRQVLGHUDQGR�TXH�XPD�RUJDQL]DomR�WHFQLFDPHQWH�VXSHULRU�p�DTXHOD�TXH�VH�UHJH�
SHORV�SULQFtSLRV�GD�DXWRULGDGH��OHL� H�GHILQLomR�GH�FRPSHWrQFLDV��H�GD�KLHUDUTXLD� DGPLQLVWUDWLYD��
SULPD� SHOD� UDFLRQDOLGDGH� H� SHOD� DGRomR� GH� XP� TXDGUR� QRUPDWLYR� EHP� GHILQLGR�� GH� DSOLFDomR�
XQLYHUVDO�H�LPSHVVRDO��SDGURQL]D��WRUQDQGR�SUHYLVtYHO�R�GHVHPSHQKR�GRV�LQWHUYHQLHQWHV��H�TXH�HYLWD�
D�GLVFULFLRQDULHGDGH��LPS}H�ULWPRV��FRQWUROR�H�SODQHDPHQWR�GR�WUDEDOKR��(VWHV�DVSHWRV��FRPELQDGRV�
FRP�XPD�ERD�JRYHUQDomR��VmR�DSRQWDGRV�SRU�:HEHU�FRPR�IXQGDPHQWDLV�SDUD�D�HILFLrQFLD�H�HILFiFLD�
GH�TXDOTXHU�RUJDQL]DomR��SROtWLFD�RX�QmR��:HEHU������������������

0DV�D�HPHUJrQFLD�GR�(VWDGR�GH�EHP�HVWDU��(VWDGR�3URYLGrQFLD��H��FRQVHTXHQWH��H[SDQVmR�
GD� DGPLQLVWUDomR� S~EOLFD� WHYH� YiULDV� FRQVHTXrQFLDV�� 6HJXQGR� 6DQWRV�� WRUQRX�VH� FODUR� TXH� DV�
LQWHUYHQo}HV� GR� (VWDGR� QD� VRFLHGDGH� FLYLO� H� QD� HFRQRPLD� ³VLJQLILFDYDP� VLPXOWDQHDPHQWH�
LQWHUYHQo}HV� GR� (VWDGR� HP� VL� PHVPR´� ����������� 2� PRGHOR� GH� (VWDGR� PDLV� LQWHUYHQFLRQLVWD�
FRQGX]LX�j�FRPSOH[LILFDomR�GD�RUJDQL]DomR�H�GR�IXQFLRQDPHQWR�GD�DGPLQLVWUDomR�S~EOLFD��FRPR�
SUHFRQL]DGR�QR�PRGHOR�SURILVVLRQDO�ZHEHULDQR��$�SDVVDJHP�GH�(VWDGR�/LEHUDO�SDUD�XP�(VWDGR�
3URYLGrQFLD�LPSOLFRX�XP�SURFHVVR�GH�FUHVFLPHQWR��GH�PXGDQoD�GDV�IXQo}HV�GR�(VWDGR��HVVHQFLDLV�
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SDUD�D�H[HFXomR�GH�SROtWLFDV�VRFDLV��H�GH�PXGDQoD�SURJUHVVLYD�GDV�SROtWLFDV�GLVWULEXWLYDV�SDUD�DV�
SURGXWLYDV�� TXH� SDUD� DOpP� GH� ID]HUHP� H[SDQGLU� D� EXURFUDFLD�� IL]HUDP� FRP� TXH� D� LQWHUYHQomR�
EXURFUiWLFD�GHL[DVVH�GH�VHU�XP�LQVWUXPHQWR�GH�DomR�UDFLRQDO��2IIH��������������6DQWRV����������

2�(VWDGR�3URYLGrQFLD��RX�GH�%HP�(VWDU��JHQHUDOL]RX�VH�QR�ILQDO�GR�VpFXOR�;,;�H�LQtFLRV�
GR� VpFXOR� ;;�� 2� (VWDGR�� FRPR� GHVFULWR� QR� SDUiJUDIR� LQWURGXWyULR�� QHP� VHPSUH� WHYH� FRPR�
SUHRFXSDomR�D�JDUDQWLD�GR�EHP�HVWDU�VRFLDO��p�Vy�D�SDUWLU�GR�VpFXOR�;;��QRV�(8$��TXH�VH�LQFRUSRUD�
D�SURPRomR�GR�EHP�HVWDU�VRFLDO�FRPR�SDUWH�LQWHJUDQWH�GD�DJHQGD�SROtWLFD��6LOYD��������7XGH���������
2�QRYR�PRGHOR�GH�(VWDGR�VXUJH�FRPR�IXQGDPHQWDO�QDV�FRQFHo}HV�SROtWLFR�VRFLDLV�HXURSHLDV��(VWH�
(VWDGR�p�³��«��FDUDFWHUL]DGR�SHOR�FRQMXQWR�GDV�DWXDo}HV�S~EOLFDV��WHQGHQWHV�j�JDUDQWLD�GH�EHP�
HVWDU�D�WRGRV�RV�FLGDGmRV�GH�XPD�QDomR��H�DSHQDV�SHOR�VLPSOHV�IDFWR�GH�R�VHU��DR�DFHVVR�GH�XP�
FRQMXQWR� GH� VHUYLoRV� PtQLPRV� TXH� SHUPLWLDP� JDUDQWLU� D� VXD� VREUHYLYrQFLD�� VLVWHPDWL]DGRV� HP�
TXDWUR�SULQFLSDLV��D�VDEHU��VD~GH��HGXFDomR��SHQV}HV�VRFLDLV�H�VXEVtGLR�GH�GHVHPSUHJR´��&DHLUR��
������ ����������e� QR� VHJXLPHQWR� GHVWD� QRYD� OLQKDJHP�SROtWLFD� H� GH� DWXDomR� GR�(VWDGR� TXH� DV�
SROtWLFDV�S~EOLFDV�VH�HVWDEHOHFHP�FRP�R�REMHWLYR�GH�GDU�UHVSRVWD�j�QRYD�GHPDQGD��GHPDQGD�VRFLDO��
1D� VXD� JpQHVH�� D� 3ROtWLFD�3~EOLFD� VLJQLILFD� XP�FRQMXQWR� GH� GHFLV}HV� H� Do}HV� SURSRVWDV� SRU� XP�
LQWHJUDQWH�GR�(VWDGR��GH�XPD�GHWHUPLQDGD�iUHD��VD~GH��HGXFDomR��DJULFXOWXUD��HWF����DUELWUDULDPHQWH�
RX�DWUDYpV�GD�FRPELQDomR�GH�HVIRUoRV�FRP�XPD�GHWHUPLQDGD�FRPXQLGDGH�RX�VHFWRU�GD�VRFLHGDGH�
FLYLO� �7XGH�� �������$V� SROtWLFDV� S~EOLFDV� VmR�� DVVLP�� Do}HV� RX�PHGLGDV� GD� UHVSRQVDELOLGDGH� GR�
(VWDGR�� IRUPXODGDV�SHORV�JRYHUQRV�� SRU�RSRVLomR�DR�TXH� p�³RIHUHFLGR´�DRV�FLGDGmRV�DWUDYpV�GR�
PHUFDGR� �DVVRFLDGR� DR� GRPtQLR� SULYDGR��� FRP� R� REMHWLYR� GH� EHP�HVWDU� GD� VRFLHGDGH� H��
VLPXOWDQHDPHQWH��LQWHUHVVH�S~EOLFR��6mR�R�UHVXOWDGR�GD�DWXDomR�GR�(VWDGR���

'XUDQWH�PXLWR�WHPSR�DV�SROtWLFDV�S~EOLFDV� IRUDP� WLGDV�DSHQDV�FRPR�RXWSXWV�GR�VLVWHPD�
SROtWLFR��RX�VHMD��Do}HV�H[HFXWDGDV�SRU�XP�LQWHJUDQWH�GR�(VWDGR�D�SDUWLU�GH�GHPDQGDV�GD�VRFLHGDGH��
$� FRPSHWrQFLD� GD� &LrQFLD� 3ROtWLFD� HUD� VRPHQWH� HVWXGDU� RV� LQSXWV�� HVWXGDU� DV� GHPDQGDV� TXH�
RULJLQDYDP�RV�RXWSXWV��e�D�QRYD�FRQFHWXDOL]DomR�GH�3ROtWLFD�3~EOLFD�TXH�ID]�FRP�TXH�D�&LrQFLD�
3ROtWLFD�LQWHJUH�DV�SROtWLFDV�S~EOLFDV�FRPR�XQLGDGH�GH�DQiOLVH��SDVVDQGR�D�HVWXGi�ODV�FRPR�XP�WRGR��
RXWSXWV��� LQSXWV� �7XGH�������� -HQNLQV���������(VWD�PXGDQoD�GH� IRFR�GD�&LrQFLD�3ROtWLFD��DJRUD�
DVVHQWH�QR�HVWXGR�GR�SDSHO�GR�(VWDGR��SHUPLWLX�D�FULDomR�GH�XP�QRYR�VHFWRU�GH�HVWXGRV��D�DQiOLVH�
GDV�SROtWLFDV�S~EOLFDV��6DUPHQWR���������,QVWDXURX�VH��DVVLP��FRPR�UHJUD�HVWXGDU�GHVGH�D�RULJHP�
DWp�j�IRUPXODomR�ILQDO�GDV�SROtWLFDV��DERUGDQGR�WRGRV�RV�VWDNHKROGHUV�SDUD�R�VHX�GHVHQYROYLPHQWR�
H�LPSOHPHQWDomR��2�(VWDGR�SDVVD�D�VHU�FRQVLGHUDGR�XP�FRQMXQWR�GH�DWRUHV��7XGH��������6DUPHQWR��
�������$V�SROtWLFDV�S~EOLFDV�VXUJHP�FRPR�LQVWUXPHQWRV�TXH�WrP�SRU�REMHWLYR�HIHWLYDU�RV�GLUHLWRV�GR�
FLGDGmR��DWUDYpV�GD�OLJDomR�HQWUH�R�(VWDGR�H�D�6RFLHGDGH��(VWHYmR�H�)HUUHLUD���������7HU�D�FHUWH]D�
GD�HIHWLYLGDGH�GHVVHV�GLUHLWRV�p�PDLV�FRPSOLFDGR�SRU�H[LVWLUHP�YiULRV�LQWHUHVVHV�HP�MRJR��9ROWR�D�
HVWH�MRJR�PDLV�j�IUHQWH��

$� SRVWXUD� DWXDO�� DSUR[LPDomR� (VWDGR� H� 6RFLHGDGH�� YHLR� DOWHUDU� D� FOiVVLFD� GLYLVmR� HQWUH�
3ROLWLFDO�6FLHQFH��3ROLWLFV�H�3ROLFLHV��6DUPHQWR���������$�3ROLWLFV�SRGH�VHU�YLVWD�FRPR�D�SURFXUD�GH�
HVWDEHOHFHU�H� LQIOXHQFLDU�DV�SROtWLFDV�S~EOLFDV�VREUH�GHWHUPLQDGRV� WHPDV��DV�3ROLFLHV� FRPR� IDWRU�
FRPXP�GD�SROtWLFD�H�GDV�GHFLV}HV�JRYHUQDPHQWDLV��/DKHUD���������0DV�D�3ROtWLFD�3~EOLFD�QmR�VH�
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FHQWUD�DSHQDV�QR�TXH�R�JRYHUQR�ID]��WDPEpP�HQJORED�R�TXH�R�(VWDGR�GHFLGH��SRU�RSomR�GH�SROtWLFD�
RX�GH�RXWUD�QDWXUH]D��QmR�ID]HU��'\H��������.UDIW�H�)XUORQJ���������$�GHFLVmR�SRU�FULDU�RX�QmR�FULDU�
XPD�SROtWLFD�S~EOLFD�YDL�SDUD�DOpP�GDV�Do}HV�GRV�JRYHUQRV�SDUD� UHVROYHU�GHWHUPLQDGD�TXHVWmR� ��
SUREOHPD�TXH�DIHWH�D�VRFLHGDGH��WDPEpP�LQFOXL�WRGDV�DV�VXDV�LQDo}HV��$�FRQFHomR�GH�6DUDYLD��������
FRPSURYD�HVVD�LGHLD��DV�SROtWLFDV�S~EOLFDV�VmR��LQ�Do}HV�GRV�JRYHUQRV��TXH�VH�PDWHULDOL]DP��PXLWDV�
YH]HV��HP�GHFLV}HV�FXMR�REMHWLYR�p�JDUDQWLU��RX�PDQWHU��R�HTXLOtEULR�VRFLDO��1R�HQWDQWR��TXDQGR�D�
DQiOLVH�VH�IRFD�QD�QmR�GHFLVmR��p�SRVVtYHO�GHSUHHQGHU�TXH�H[LVWHP�WHPiWLFDV��RX�DWp�iUHDV�GH�DWXDomR��
TXH�SRGHP�DPHDoDU�JUDQGHV�LQWHUHVVHV�RX�LQVXUJLU�VH�DR�FyGLJR�GH�YDORUHV�GH�XPD�VRFLHGDGH��TXH�
VH� GHSDUDP� FRP� REVWiFXORV�� H� TXH� DSUHVHQWDP� GLIHUHQWHV� QtYHLV� GH� LQWHQVLGDGH� ³j� VXD�
WUDQVIRUPDomR�GH�XP�HVWDGR�GH�FRLVDV�HP�XP�SUREOHPD�SROtWLFR�±�H��SRUWDQWR��j�VXD�LQFOXVmR�QD�
DJHQGD�JRYHUQDPHQWDO´��5XD�V�G�������

6HJXQGR�5XD��LELGHP��SDUD�TXH�XP�HVWDGR�GH�FRLVDV�VH�WUDQVIRUPH�QXP�SUREOHPD�SROtWLFR�
p�SUHFLVR�PRELOL]DU�XPD�DomR�SROtWLFD��VHMD�HOD�QR�VHQWLGR�GH�UHVROYHU�RX�QmR�UHVROYHU�R�SUREOHPD�
GHWHWDGR��3DUD�VHU�FRQVLGHUDGD�SROtWLFD�D�DomR�SRGH��SDUWLU�GH�JUDQGHV�RX�SHTXHQRV�JUXSRV�LPEXtGRV�
GH�SRGHU��RX�GH�DWRUHV� LQGLYLGXDLV�FRP�LQWHUIHUrQFLD�QD�HVIHUD�S~EOLFD� �SROtWLFD���FRQVWLWXLU�XPD�
VLWXDomR�GH�FULVH�� FDODPLGDGH�RX�FDWiVWURIH�HP�TXH�YDOKD�PDLV�QmR�UHVROYHU�R�SUREOHPD�GR�TXH�
UHVROYr�OR��FRQVWLWXLU�XPD�VLWXDomR�GH�RSRUWXQLGDGH�SDUD�DOJXP�DWRU�³UHOHYDQWH´��(VWD�SDVVDJHP�
SDUD�SUREOHPD�SROtWLFR�LPSOLFD�D�LQFOXVmR�GD�TXHVWmR�QD�DJHQGD�SROtWLFD��VHQGR�D�SDUWLU�GDt�TXH�VH�
FRPHoDP� D� IRUPXODU� DV� DOWHUQDWLYDV� �GLIHUHQWHV� IRUPDV� GH� SHQVDU� DV� UHVSRVWDV� SRVVtYHLV� SDUD�
UHVROXomR� GR� SUREOHPD��� e�� HQWmR�� QHVWD� IDVH� TXH� VH� FRORFDP� DV� ³SUHIHUrQFLDV´� �YDQWDJHQV� ��
EHQHItFLRV��GRV�DWRUHV�H�VREUHVVDHP�RV�VHXV�LQWHUHVVHV��1R�SRQWR�VHJXLQWH�DSURIXQGR�HVWD�TXHVWmR�
SRU�IRUPD�D�FRPSUHHQGHU�VH�QR�³ID]HU´�SROtWLFR��DTXL�R�³ID]HU´�HQWHQGH�VH�FRPR�D�IXQomR�GH�FULDU�
SROtWLFDV�S~EOLFDV�TXH�UHVSRQGDP�D�SUREOHPDV�GD�VRFLHGDGH��H[LVWH�PDLV�VHQWLGR�GH�RSRUWXQLGDGH�
RX�RSRUWXQLVPR��

$WXDOPHQWH��TXDQGR�VH�HVWXGDP�DOJXQV�GRV�IHQyPHQRV�SROtWLFRV��SHUFHEH�VH�R�SRGHU�GD�VXD�
GLPHQVmR�LQWHUQDFLRQDO�H�VXSUDQDFLRQDO��$�JOREDOL]DomR�H�D�YLVmR�GH�SROtWLFD�LQWHUQDFLRQDO�IL]HUDP�
FRP�TXH�D�SROtWLFD�GH�(VWDGR�WLYHVVH�GH�HQIUHQWDU�GHVDILRV�SDUD�Oi�GDV�VXDV�TXHVW}HV�LQWHUQDV��GRV�
SUREOHPDV� GD� VRFLHGDGH� TXH� OKH� FRPSHWH� JRYHUQDU�� 2V� VLVWHPDV� SROtWLFRV� GHL[DUDP� GH� HVWDU�
LVRODGRV��DV� UHVSRVWDV�DRV�SUREOHPDV�SDVVDP�D�QmR�GHSHQGHU�Vy�GR�(VWDGR��6DUPHQWR���������$�
SROtWLFD� LQWHUQDFLRQDO� SDVVD� D� VHU� XP� FRPSURPLVVR� DVVXPLGR� SHORV� (VWDGRV�QDomR�� TXH� VH� WHP�
HYLGHQFLDGR�SHOD�VXD�GLQkPLFD�KLVWyULFD�H�FULDomR�GH�,QVWLWXLo}HV���2UJDQL]Do}HV��H[HPSOR�GLVVR�
VmR�WRGDV�DV�2UJDQL]Do}HV�,QWHUQDFLRQDLV�Mi�PHQFLRQDGDV�QHVWH�WUDEDOKR��TXH�DSRLDP�D�FULDomR�GH�
SROtWLFDV�QD�iUHD�GD�DOLPHQWDomR�H�GD�QXWULomR��TXH�DVVXPHP�R�SDSHO�GH�PHGLDGRUDV�H�SURPRWRUDV�
GR�GLiORJR�HQWUH�RV�GLYHUVRV�DWRUHV�QD�DUHQD�LQWHUQDFLRQDO��e�HP�VHTXrQFLD�GLVVR�TXH�DV�SROtWLFDV�
S~EOLFDV�SDVVDP��FRPR�GL]�6DUPHQWR�D�HVWDU�³�«��VXMHLWDV�D�SURFHVVRV�GH�FRQWiJLR��LQWHUIHUrQFLD��
LPLWDomR�H�HPXODomR´�������������
�
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������� 6D~GH�H�JRYHUQDomR�GD�YLGD�
$�VD~GH� WHP�VLGR� HVWXGDGD�SRU�YiULRV� HVSHFLDOLVWDV� VRE�GLIHUHQWHV�SRQWRV�GH�YLVWD�� DTXL�

SUHWHQGR�DQDOLVDU�R�GLVFXUVR�VREUH�D�VD~GH�FRQWHPSRUkQHD�QR�FRQWH[WR�GDV�3ROtWLFDV�GH�$OLPHQWDomR�
H� GH�1XWULomR�� LGHQWLILFDQGR� HVVDV� SROtWLFDV� FRPR�HVWUDWpJLDV� UHJXODGDV�� VREUHWXGR�� SHOR� SURMHWR�
ELRSROtWLFR��5HFRQKHFHQGR�R�GLVFXUVR�VD~GH�H�YLGD�VDXGiYHO�FRPR�GLVSRVLWLYR�GH�UHJXODomR�GD�YLGD�
LQVFULWR� QR� SURMHWR� ELRSROtWLFR� GH� )RXFDXOW�� SDUWR� GD� SUHPLVVD� GH� TXH� D� VD~GH� p� XPD� IRUPD� GH�
FRQWUROR�H�UHJXODomR�GRV�FRUSRV�GHSHQGHQWH�GD�UHVSRQVDELOLGDGH�LQGLYLGXDO�QD�JRYHUQDomR�GD�YLGD��
3RU� LVVR�� R� GLVFXUVR� HP� WRUQR� GD� VD~GH� H� YLGD� VDXGiYHO�� QRPHDGDPHQWH� QD� iUHD� DOLPHQWDU� H�
QXWULFLRQDO��HVWi�FDGD�YH]�PDLV�DVVRFLDGR�D�XP�SURMHWR�GH�DXWRQRPL]DomR�GRV�LQGLYtGXRV�TXH�RV�
UHVSRQVDELOL]D�H�FRPSURPHWH�R�SDSHO�SURWHWRU�GR�(VWDGR��2�SUySULR�(VWDGR�SDUHFH�IRPHQWDU�HVWH�
SURMHWR��TXH�R�WRUQD�PDLV�SDUFHLUR�GR�TXH�UHVSRQViYHO�SHOD�JDUDQWLD�GH�EHP�HVWDU���

(VWD� DXWRQRPL]DomR� H� UHVSRQVDELOL]DomR� GRV� LQGLYtGXRV� UHPHWH� SDUD� R� ELRSRGHU��� GH�
)RXFDXOW��3DUD�R�DXWRU��R�ELRSRGHU�FRUUHVSRQGH�UHVSHWLYDPHQWH�D�XPD�³DQDWRPRSROtWLFD�GR�FRUSR�
KXPDQR´� H� D� XPD� ³ELRSROtWLFD� GDV� SRSXODo}HV´� �)RXFDXOW�� ������ ������ 2� DXWRU� GHQRPLQRX�
ELRSROtWLFD�FRPR�³D�PDQHLUD�FRPR�VH�WHQWRX��GHVGH�R�VpF��;9,,,��UDFLRQDOL]DU�RV�SUREOHPDV�FULDGRV�
j�SUiWLFD�JRYHUQDPHQWDO�SHORV�IHQyPHQRV�HVSHFtILFRV�GH�XP�JUXSR�GH�VHUHV�YLYRV�FRQVWLWXtGR�HP�
SRSXODomR��VD~GH��KLJLHQH��QDWDOLGDGH��ORQJHYLGDGH��UDoDV���´��)RXFDXOW��������������UHDOoDQGR�DV�
FRQVHTXrQFLDV�HFRQyPLFDV�H�SROtWLFDV�LQGX]LGDV�SRU�HVWH�IHQyPHQR��TXH�DLQGD�VmR�DWXDLV���$VVLP��
VHJXLQGR�)RXFDXOW���������������������SRGHPRV�VXEHQWHQGHU�TXH�RV�GLVFXUVRV�FRQWHPSRUkQHRV�HP�
WRUQR�GD�VD~GH�H�GD�VXD�SURPRomR��HP�TXH�D�DOLPHQWDomR�H�QXWULomR�DGHTXDGDV�HVWmR�LQFOXtGDV��
WUHVSDVVDP�� FRQVWLWXHP� H� RIHUHFHP� DRV� LQGLYtGXRV� XPD� pWLFD� TXH� OKHV� SHUPLWH� DYDOLDU� DV� VXDV�
DVSLUDo}HV��DWLWXGHV�H�Do}HV�HP�UHODomR�jV�HVWDEHOHFLGDV�SHORV�HVSHFLDOLVWDV���

$�SURPRomR�GD�VD~GH��QRPHDGDPHQWH�GD�VD~GH�DOLPHQWDU�H�QXWULFLRQDO��p�XPD�IRUPD�GH�R�
JRYHUQR� RSHUDU� R� VHX� SRGHU�� LQIOXHQFLDQGR� RV� FRPSRUWDPHQWRV� GRV� LQGLYtGXRV�� ID]HQGR� GHOHV�
FUHQWHV�QDV�QRUPDV� ILVLROyJLFDV��6mR�HVWDV�QRYDV�SUiWLFDV�ELRSROtWLFDV�TXH� WRUQDP�RV� LQGLYtGXRV�
UHVSRQViYHLV�� GRWDGRV� GH� DXWRFRQWUROR� H� GH� XP� HVWDGR� GH� SHUPDQHQWH� YLJLOkQFLD� �&DVWLHO� HW� DO���
�������(VWD�HVWUDWpJLD�GR�(VWDGR��HVWUDWpJLD�GH�ELRSRGHU��WRUQD�VH�WmR�QDWXUDO�TXH�RV�LQGLYtGXRV�QmR�
SDVVDP�DSHQDV�D�UHVSRQViYHLV�SHOD�VXD�VD~GH��SDVVDP�WDPEpP�D�FXOSDGRV�SHORV�SUREOHPDV�GH�VD~GH�
S~EOLFD��2�LQGLYtGXR�p�OHYDGR�D�XP�FRPSRUWDPHQWR�³HPSUHHQGHGRU�GH�VL�PHVPR�H�GD�VXD�YLGD´�
�)RXFDXOW���������TXH�ID]�GHOH�DJHQWH�GD�VXD�VD~GH�H��HP�~OWLPD�LQVWkQFLD��DJHQWH�GH�VD~GH�S~EOLFD��
(VWD� IRUPD� GH� H[HUFHU� SRGHU� VREUH� RV� LQGLYtGXRV� p� R� TXH� UHJXODPHQWD� D� YLGD�� R� TXH� )RXFDXOW�
GHQRPLQRX�GH�ELRSROtWLFD���

'H�DFRUGR�FRP�)RXFDXOW���������D�0HGLFLQD�FRUUHVSRQGH�D�XP�VDEHU�SRGHU�TXH�RFRUUH�HP�
VLPXOWkQHR�VREUH�R�FRUSR�H�VREUH�D�SRSXODomR��VREUH�R�RUJDQLVPR�H�VREUH�RV�SURFHVVRV�ELROyJLFRV��
WHQGR�UHVXOWDGRV�GLVFLSOLQDUHV�H�HIHLWRV�UHJXODPHQWDGRUHV�TXH�VH�SURSDJDP�SRU�WRGD�D�VRFLHGDGH��$�

�
���³� �«�� R� FRQMXQWR� GH� PHFDQLVPRV� DWUDYpV� GRV� TXDLV� DV� FDUDFWHUtVWLFDV� ELROyJLFDV� EiVLFDV� GD� HVSpFLH� KXPDQD� VH�
WRUQDUDP�REMHWR�GH�XPD�HVWUDWpJLD�SROtWLFD��GH�XPD�HVWUDWpJLD�JHUDO�GH�SRGHU��RX��GLWR�GH�RXWUR�PRGR��FRPR��D�SDUWLU�GR�
VpFXOR�;9,,,��DV�VRFLHGDGHV�RFLGHQWDLV�PRGHUQDV�DVVXPLUDP�FRPR�IDFWR�ELROyJLFR�IXQGDPHQWDO�TXH�RV�VHUHV�KXPDQRV�
VmR�XPD�HVSpFLH��,VWR�p�R�TXH�LQWLWXOHL�ELRSRGHU´��)RXFDXOW������������
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QRUPD�WDQWR�p�DSOLFDGD�D�XP�FRUSR��TXH�TXHU�VH�GLVFLSOLQDU��FRPR�D�XPD�SRSXODomR�TXH�VH�TXHU�
UHJXODPHQWDU�� e� D� FRQVWLWXLomR� GHVVH� ELRSRGHU� TXH� UHIRUoD� D� LQVWLWXFLRQDOL]DomR� GR� PRGHOR�
ELRPpGLFR�H� VH�SURGX]�XPD� OyJLFD�GH�HQWHQGLPHQWR�GR�SURFHVVR�GH�GRHQoD�H�FXUD��3RU� LVVR��DV�
GLVFXVV}HV� HP� WRUQR� GD� SUREOHPiWLFD� GD� VD~GH� S~EOLFD�� SHOD� SRSXODomR�� SHODV� RUJDQL]Do}HV�
LQWHUQDFLRQDLV� H� SHOD� FODVVH� SROtWLFD�� WrP� HQIDWL]DGR� D� QHFHVVLGDGH� FRQVWDQWH� GH� DXPHQWR� GRV�
LQYHVWLPHQWRV�QD�VD~GH�S~EOLFD��;X�.H�HW�DO����������SRUPHQRUL]R�DFUHVFHQWDGR�LQYHVWLPHQWRV�QD�
OLWHUDFLD�HP�VD~GH���

e� LPSRUWDQWH�TXH�R�HVWDEHOHFLPHQWR�GH�SROtWLFDV�S~EOLFDV�SDUD�D� VD~GH�Yi�SDUD�DOpP�GD�
OHJLVODomR�H�UHODWyULRV�WpFQLFRV��8PD�DJHQGD�GH�SROtWLFD�DVVHQWH�QXPD�YLVmR�OLPLWDGD�GR�FRQFHLWR�
GH� VD~GH� UHWLUD� GD� HTXDomR� YiULRV� IDWRUHV� TXH� LQIOXHQFLDP� D� VD~GH� H� R� HVWDGR� GH� VD~GH� H� TXH�
LPSOLFDP�YiULRV�DWRUHV�H�JUXSRV�GH�LQWHUHVVH��$�FRPSUHHQVmR�GD�VD~GH�FRPR�FRQVWUXomR�VRFLDO�GHYH�
VHU� FRQVLGHUDGD� QD� FRQFHomR� GH� SROtWLFDV� S~EOLFDV� SDUD� TXH� VHMD� UHFRQKHFLGD� D� LPSRUWkQFLD� GD�
LQWHUVHFWRULDOLGDGH��$V�UHSUHVHQWDo}HV�VRFLDLV�VREUH�D�VD~GH�H�D�GRHQoD�GHSHQGHP�GD�IRUPD�FRPR�
FDGD�SHVVRD�HQWHQGH�PHQWDOPHQWH�D� VD~GH��TXH�p�YDULiYHO�H�GHSHQGHQWH�GH�YiULRV� IDWRUHV� �VH[R��
LGDGH��FXOWXUD��HWF����&RPR�*UDoD�&DUDSLQKHLUR�GL]LD�HP�������UHIHULQGR�VH�j�(XURSD��PDV�FUHLR�TXH�
H[WHQVtYHO�D�WRGR�R�PXQGR��³D�+LVWyULD�6RFLDO�GDV�GRHQoDV�QDV�VRFLHGDGHV�HXURSHLDV�WHP�UHYHODGR�
TXH�� HP� FDGD� pSRFD�� XPD� GRHQoD� GRPLQD� D� UHDOLGDGH� GD� H[SHULrQFLD� H� D� HVWUXWXUD� GDV�
UHSUHVHQWDo}HV´�������������

1HVVH� VHQWLGR�� )RXFDXOW�� TXDQGR�SHQVD�R� ELRSRGHU� FRPR�XPD� WHFQRORJLD� GLVFLSOLQDU�GR�
(VWDGR�� HYRFD� DV� YiULDV� IRUPDV� GH� SRGHU� GD� VRFLHGDGH� H� DV� GLIHUHQWHV� SHUVSHWLYDV� ELROyJLFDV� H�
VLPEyOLFDV�GH�FRQWUROR��(VVDV�SHUVSHWLYDV�QR�FDPSR�GD� VD~GH� HVWmR�PXLWR�DVVRFLDGDV�D�SUiWLFDV�
TXRWLGLDQDV�H�D�RSLQL}HV�VREUH�FRPR�VH�FRQFHEH�D�YLGD�H�D�VD~GH�QR�FRQWH[WR�DWXDO��HP�TXH�R�(VWDGR�
p�PDLV� XP� DWRU� QXP� FRQMXQWR� GH� DWRUHV�� H� VREUH� FRPR� VH�PDQLIHVWD� D� VXEMHWLYLGDGH� HP� VD~GH��
&RPSUHHQGHU� DV� HVWUXWXUDV� H� UHSUHVHQWDo}HV� VRFLDLV� LPS}H�VH� FRPR� HVVHQFLDO� SDUD� VH� SHQVDU� D�
TXHVWmR�GD�VD~GH�S~EOLFD��TXH�p�PDLV�DPSOD�H�QmR�GHYH�SUHVFLQGLU�GH�HQYROYLPHQWR�FROHWLYR��$�
PDWHULDOL]DomR�GLVWR�Gi�VH�DWUDYpV�GH�SROtWLFDV�GH�SUHYHQomR�H�SURPRomR�HP�VD~GH��TXH�VmR�IRUPDV�
GH�³LQIOXHQFLDU´�H�³FRQVFLHQFLDOL]DU´�RV�FLGDGmRV���

&RPR� ILFRX� FODUR� QR� FDStWXOR� ��� QR� VXEFDStWXOR� ³'HWHUPLQDQWHV� VRFLDLV� GH� VD~GH�
�DOLPHQWDU�´�� R� VLVWHPD� GH� VD~GH� HVWi� PXLWR� DVVRFLDGR� DR� GHVHQYROYLPHQWR� VRFLRHFRQyPLFR��
(PERUD�R�ELRSRGHU�HVWHMD�LQVHULGR�QHVVH�FRQWH[WR��p� LPSRUWDQWH�SHUFHEHU�TXHP�FRPDQGD��VH�p�R�
PHUFDGR�RX�VH�p�R�(VWDGR��1D�PLQKD�RSLQLmR�LVWR�HVWi�VHPSUH�GHSHQGHQWH�GRV�LQWHUHVVHV�HQYROYLGRV��
3RU�XP�ODGR��H[LVWH�R�OXFUR�DVVRFLDGR�DRV�LQWHUHVVHV�HPSUHVDULDLV�H��HP�DOJXQV�FDVRV��SHVVRDLV��3RU�
RXWUR��H[LVWH�R� LQWHUHVVH�FRPXP�TXH�GHYH� LQFLGLU�VREUH�D�YLGD�H�R�EHP�HVWDU�GRV�FLGDGmRV��0DV�
)RXFDXOW��FRPR�WHQKR�YLQGR�D�H[SRU��WUD]�XPD�QRYD�IRUPD�GH�SRGHU�TXH�SURPRYH��SURGX]��RUGHQD�
H�DGPLQLVWUD�D�YLGD��9HMDPRV��HP�FDVRV�UHODFLRQDGRV�FRP�D�VD~GH��LQFOXLQGR�D�VD~GH�DOLPHQWDU��RX�
FRP�D�GRHQoD��LQFOXLQGR�GRHQoDV�GH�RULJHP�DOLPHQWDU���RV�FLGDGmRV�SUHGLVS}HP�VH�PXLWDV�YH]HV�D�
VXSRUWDU�WRGDV�DV�QHFHVVLGDGHV�SDUD�TXH�D�VXD�VD~GH�VHMD�UHHVWDEHOHFLGD�RX��QR�SODQR�GD�SUHYHQomR��
SDUD�HYLWDU�ILFDU�GRHQWH��,VWR�DFRQWHFH�VREUHWXGR�HP�FDVRV�GH�DXVrQFLD�GR�(VWDGR���
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$SURYHLWR�HVWD�UHIHUrQFLD�j�DXVrQFLD�GR�(VWDGR�SDUD�WUD]HU�D�PLQKD�H[SHULrQFLD�HP�/XDQGD��
9LVLWHL�EDLUURV�SHULIpULFRV�QR�0XQLFtSLR�GH�%HODV�TXH�Vy�WLQKDP�XP�SRVWR�GH�VD~GH��HVSDoR�PDLV�
SHTXHQR�H�DSHQDV�FRP�VHUYLoRV�PXLWR�EiVLFRV�TXDQGR�FRPSDUDGRV�D�XP�FHQWUR�GH�VD~GH��LPDJLQH�
VH� D� XP�KRVSLWDO�� H��PHVPR� VHQGR�GH� JHVWmR� S~EOLFD�� QmR� HUD� YLVtYHO� TXDOTXHU� LQYHVWLPHQWR� GR�
(VWDGR��RV�PHGLFDPHQWRV�HUDP�SUDWLFDPHQWH�LQH[LVWHQWHV��DVVLP�FRPR�DV�OXYDV�H�RXWURV�PDWHULDLV�
GH�SURWHomR�SDUD�DV�HQIHUPHLUDV��2�QHJyFLR�GH�YHQGD�GHVVH�PDWHULDO�p�SRU�LVVR�PXLWR�UHFRUUHQWH�QDV�
LPHGLDo}HV� GHVVDV� LQVWLWXLo}HV�� 9L� SHVVRDV� FRPSUDU� OXYDV� j� SRUWD� H� FRQYHUVHL� FRP� RXWUDV� TXH�
SDUWLOKDUDP�TXH�TXDQGR�D�GRHQoD�p�PDLV�JUDYH� WrP�GH�DFHGHU�DRV�VHUYLoRV�GH�VD~GH�HP�FHQWURV�
SULYDGRV��$FUHVFHQWDUDP�TXH�QD�PDLRULD�GDV�YH]HV�QmR�VmR�GH�TXDOLGDGH��WDPSRXFR�GLJQRV��H�TXH�
QmR� RV� SRGHP� SDJDU��PDV� HP� TXH� OKHV� p� SHUPLWLGR� SDJDU� HP� SUHVWDo}HV�� (VWH� H[HPSOR��PXLWR�
SDUWLFXODU� SRU�R� FRQWH[WR� GH�ÈIULFD� VHU� GLIHUHQWH�GH� RXWUDV� SDUWHV� GR�PXQGR�� VHUYH� DSHQDV� SDUD�
UHWUDWDU�TXH�TXDQGR�VH�WUDWD�GH�VD~GH��RV�FLGDGmRV�FRORFDP�VH�QD�OLQKD�GD�IUHQWH�SDUD�ID]HU�IDFH�j�
LQHILFiFLD�GRV�VHUYLoRV�S~EOLFRV����

1D�PLQKD�SHUVSHWLYD�ILFD�FODUR�TXH�D�VD~GH�S~EOLFD�H�D�PHGLFLQD��TXH�DWp�DTXL�SRVVLELOLWDUDP�
XPD�PHOKRULD�FRQVLGHUiYHO�QDV�FRQGLo}HV�GH�YLGD�GDV�SRSXODo}HV��DWUDYHVVDP�XPD�WUDQVIRUPDomR�
HQIRUPDGD�HP�ELRSROtWLFDV�FRP�LPSOLFDo}HV�GLUHWDV�QD�VDWLVIDomR�GDV�QHFHVVLGDGHV�GR�PHUFDGR�H�
GR�(VWDGR��GDV�SROtWLFDV���2�(VWDGR�HP�SDUFHULD�FRP�R�PHUFDGR�H�RV�PHLRV�GH�FRPXQLFDomR�WrP�
SURSDJDQGHDGR�HVWLORV�GH�YLGD�VDXGiYHLV��PXLWR�FHQWUDGRV�QD�DOLPHQWDomR�VDXGiYHO��FRP�R�REMHWLYR�
GH�SUHYHQLU�H�RX�DWHQXDU�GRHQoDV��FUyQLFDV�H�QmR�FUyQLFDV�� WUDQVPLVVtYHLV�H�QmR�WUDQVPLVVtYHLV���
VHQmR�PHVPR�DMXGDU�QR�SURFHVVR�GH�FXUD��1R�SRQWR�VHJXLQWH�H[SORUR�PDLV�DV�TXHVW}HV�GH�VD~GH�HP�
DUWLFXODomR�FRP�DV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��

�

������� 6D~GH�H�3ROtWLFDV�3~EOLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��
&RPR� IRL� UHIHULGR� QD� FRQFHWXDOL]DomR� UHDOL]DGD� QR� SRQWR� DQWHULRU�� DV�SROtWLFDV�S~EOLFDV�

HPHUJHP�FRPR�LQVWUXPHQWRV�TXH�SHUPLWHP�DRV�FLGDGmRV�HIHWLYDUHP�RV�VHXV�GLUHLWRV��3RUpP��VmR�
PDWHULDOL]DGDV�HP�Do}HV�TXH�VH�GHVFRGLILFDP�DWUDYpV�GH�RXWURV�LQVWUXPHQWRV�GH�SROtWLFD�FRPR�DV�
HVWUDWpJLDV�� SURJUDPDV�� SODQRV�� SURMHWRV� H� DWLYLGDGHV��3RU� RXWUDV� SDODYUDV�� VmR� LQVWUXPHQWRV�³GH�
RUJDQL]DomR� VRFLDO� H� GH� PRGHODomR� GR� TXDGUR� GH� YLGD� GDV� SRSXODo}HV´� HVVHQFLDLV� SDUD� R�
FRQKHFLPHQWR�H�LQWHUSUHWDomR�GD�UHDOLGDGH�VRFLDO�H�HFRQyPLFD��)DGLJDV������������e�SDUD�FXPSULU�
R�PHVPR�LQWXLWR�TXH�VXUJHP�DV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��LQFUHPHQWDU�H�FRQILJXUDU�D�
iUHD�QR�FDPSR�GD�VD~GH��6mR�SROtWLFDV�TXH�FRQVLGHUDP�XP�OHTXH�GH�PHGLGDV�LQWHUVHFWRULDLV�TXH�HP�
VLQWRQLD�FRP�R�HVWDGR�QXWULFLRQDO�H�D�SURPRomR�GD�VD~GH�GD�SRSXODomR�REMHWLYDP�JDUDQWLU�R�DFHVVR�
GH� WRGRV� D� DOLPHQWRV� DGHTXDGRV�� RX� VHMD�� VmR� XP�³FRQMXQWR� FRQFHUWDGR� GH� Do}HV� GHVWLQDGDV� D�
PHOKRUDU�R�HVWDGR�QXWULFLRQDO�GDV�SRSXODo}HV´��+HOVLQJ��������6���$QWHV�GH�+HOVLQJ�DYDQoDU�FRP�
HVVD� LGHLD�� Mi� XP� GRV� SLRQHLURV� QHVWD�PDWpULD� HP� 3RUWXJDO�� *RQoDOYHV� )HUUHLUD�� WLQKD� GHILQLGR�
3ROtWLFD� GH� $OLPHQWDomR� H� GH� 1XWULomR� FRPR� ³FRQMXQWR� GH� PHGLGDV� TXH� WrP� HP� YLVWD� S{U� j�
GLVSRVLomR�GD�SRSXODomR�RV�DOLPHQWRV�GH�GLYHUVRV�WLSRV�GH�TXH�HVWD�QHFHVVLWD�H�DVVHJXUDU�R�VHX�
FRQVXPR�UHJXODU�SHORV�LQGLYtGXRV��SURFXUDQGR�LQVWLWXLU�RX�PDQWHU�KiELWRV�FRUUHWRV�GH�DOLPHQWDomR�



�
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UDFLRQDO�DR�ORQJR�GD�YLGD´� �)HUUHLUD�������DSXG�*UDoD�H�*UHJyULR������������e�LPSRUWDQWH�QmR�
HVTXHFHU�TXH�R�FRQWH[WR��GR�JHRJUiILFR�DR�HFRQyPLFR��VRFLDO��DPELHQWDO�RX�FXOWXUDO��p�GHWHUPLQDQWH�
QD� HODERUDomR� H� LPSOHPHQWDomR� GH� WRGDV� DV� SROtWLFDV��'Dt� RV� GHWHUPLQDQWHV�� QRPHDGDPHQWH� RV�
VRFLDLV�GH�VD~GH�H�RV�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��VHUHP�IXOFUDLV�SDUD�D�FRQWH[WXDOL]DomR�
GD�SUREOHPiWLFD�H�DGDSWDomR�GDV�SROtWLFDV�jV�UHDOLGDGHV�VRFLDLV�YLYLGDV����

$V�SROtWLFDV�UHODFLRQDGDV�FRP�D�DOLPHQWDomR�H�QXWULomR�QmR�WrP�XP�FXUVR�GH�YLGD�FRQWtQXR��
QD�PHGLGD�HP�TXH�PXLWRV�(VWDGRV�IRUDP�QHJOLJHQFLDQGR�D�VXD�LPSOHPHQWDomR�DR�ORQJR�GR�WHPSR��
$�TXHVWmR�DOLPHQWDU�H�QXWULFLRQDO�QmR�WHYH��FUHLR�TXH�DLQGD�QmR�WHP��SRU�LVVR�D�PHVPD�VLJQLILFkQFLD�
QD�DJHQGD�SROtWLFD�GRV�GLIHUHQWHV�(VWDGRV�GR�PXQGR��)RL�R�VXUJLPHQWR�GH�SUREOHPDV�UHODFLRQDGRV�
FRP�D�IRPH�H�D�GHVQXWULomR�TXH�IH]�VRDU�R�DODUPH�GDV�SROtWLFDV�VRFLDLV�H�GH�VD~GH�QD�UHVROXomR�GH�
SUREOHPDV� GH� IRUR� DOLPHQWDU� H� QXWULFLRQDO�� QDV� VXDV�P~OWLSODV� GLPHQV}HV� �GD� GLVSRQLELOLGDGH� j�
XWLOL]DomR�GR�DOLPHQWR���(��VHJXQGR�0DULD�*UHJyULR�H�3HGUR�*UDoD���������DWXDOPHQWH��YLYH�VH�XP�
SHUtRGR�KLVWyULFR�QD�iUHD�GDV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��3DUD�RV�DXWRUHV�HVWH�SHUtRGR�
FDUDFWHUL]D�VH��VREUHWXGR��SHOR�UHFRQKHFLPHQWR�SROtWLFR�GD�QHFHVVLGDGH�GH�LPSOHPHQWDU�HVWUDWpJLDV�
QHVWD�iUHD��2V�DXWRUHV�GHIHQGHP�TXH�HVWD�PXGDQoD�QR�SHQVDPHQWR�SROtWLFR�p�UHIOH[R�GD�QHFHVVLGDGH�
GH� LQWHUYHQomR� DR� QtYHO� GD� DOLPHQWDomR� LQDGHTXDGD�� GRV� UHVXOWDGRV� GH� HYLGrQFLD� FLHQWtILFD� TXH�
VXJHUHP�D�PXGDQoD�GH�FRPSRUWDPHQWRV�D�SDUWLU�GH�PXGDQoDV�DPELHQWDLV��VHMD�DR�QtYHO�OHJLVODWLYR�
RX�GDV�Do}HV�QD�iUHD�GD�HGXFDomR��H�DLQGD�UHIOH[R�GR�LPSDFWR�HFRQyPLFR�GD�DOLPHQWDomR�LQDGHTXDGD�
H�GD�LQVXVWHQWDELOLGDGH�GRV�VLVWHPDV�S~EOLFRV�GH�VD~GH�FDVR�QmR�RFRUUDP�PXGDQoDV�QRV�SDGU}HV�GH�
FRQVXPR�DOLPHQWDU���

'DYLG�.HVVOHU��QXP�DUWLJR�VREUH�D�3ROtWLFD�1DFLRQDO�GH�1XWULomR�QRV�(8$��OHPEUD�TXH�DWp�
Ki�SRXFR�WHPSR�RV�HVIRUoRV�GH�UHJXODomR�GD�QXWULomR�FRQFHQWUDYDP�VH�QR�DOFDQFH�H�PDQXWHQomR�GD�
GLVSRQLELOLGDGH�H�VHJXUDQoD�DOLPHQWDU��+RMH��PXLWR�SHOD�HYROXomR�QDV�FLrQFLDV�GD�DOLPHQWDomR�H�GD�
QXWULomR��D�DWHQomR�HVWi�YROWDGD�SDUD�DV� OLJDo}HV�HQWUH�SUiWLFDV�DOLPHQWDUHV�H�R� ULVFR�GH�GRHQoDV�
FUyQLFDV� H� GHJHQHUDWLYDV�� LQFOXLQGR� KLSHUWHQVmR�� GRHQoD� FRURQiULD�� FDQFUR�� DFLGHQWH� YDVFXODU�
FHUHEUDO� H� GLDEHWHV� �.HVVOHU�� ������� $SHVDU� GH� .HVVOHU� Vy� VH� UHIHULU� D� ³3ROtWLFD� 1DFLRQDO� GH�
1XWULomR´��GHL[D�FODUR��PXLWR�QD�OLQKD�GR�TXH�PDLV�UHFHQWHPHQWH�SHQVDP�0DULD�*UHJyULR�H�3HGUR�
*UDoD���������������TXH�HVWi�PDLV�HYLGHQWH�D�QHFHVVLGDGH�GH�LGHQWLILFDU�H�LPSOHPHQWDU�SROtWLFDV�
S~EOLFDV�GH�FRPEDWH�j�DOLPHQWDomR�LQDGHTXDGD�H�SURPRomR�GH�ERDV�SUiWLFDV�QXWULFLRQDLV��3DUD�DV�
3ROtWLFDV� $OLPHQWDUHV� H� 1XWULFLRQDLV� VHUHP� HILFD]HV� GHYHP� EDVHDU�VH� QXPD� EDVH� VyOLGD� GH�
LQIRUPDomR�VREUH�SDGU}HV�GH�FRQVXPR�GH�DOLPHQWRV��FRPSRVLomR�GH�QXWULHQWHV�GH�XPD�GLHWD�LGHDO�
H� XPD� FRQVWDQWH� DUWLFXODomR� H� DGDSWDomR� HQWUH� GLHWD� H� VD~GH��2� TXH� UHTXHU� XPD� GLYXOJDomR� GH�
GLUHWUL]HV� FUHGtYHLV�� XP� ERP� HQWHQGLPHQWR� GD� GLQkPLFD� H� FRQWH[WR�� RX� VHMD�� GRV� GHWHUPLQDQWHV�
VRFLDLV�H�HFRQyPLFRV��H�XPD�ERD�HVWUDWpJLD�GH�HGXFDomR�DOLPHQWDU�H�QXWULFLRQDO��.HVVOHU����������

$V�SROtWLFDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QD�QXWULomR��TXH�VmR�XP�FRQMXQWR�GH�Do}HV�H�
HVWUDWpJLDV� HVWUXWXUDGDV� FRP� R� REMHWLYR� GH� JDUDQWLU� D� RIHUWD� H� R� DFHVVR� GH� DOLPHQWRV� D� WRGD� D�
SRSXODomR�� H� D� VXD� LPSOHPHQWDomR� UHTXHUHP� D� SDUWLFLSDomR� H� D� DUWLFXODomR� GH� UHSUHVHQWDQWHV� ��
HQWLGDGHV�GR�JRYHUQR��GR�PHUFDGR�H�GD�VRFLHGDGH�FLYLO�QRV�GLIHUHQWHV�VHFWRUHV��H[��VD~GH��HGXFDomR��
DJULFXOWXUD��SHVFDV�H�PDU��WUDEDOKR��DPELHQWH���SRU�IRUPD�D�SHUPLWLUHP�D�PDQXWHQomR�VXVWHQWiYHO�H�
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RUJDQL]DGD�GD�6$1�DR�ORQJR�GR�WHPSR��6HJXQGR�3DSDQ�H�&ORZ��HVWDV�SROtWLFDV�GHYHP�FRUUHVSRQGHU�
DRV� '66� H� ID]HU� IDFH� jV� P~OWLSODV� GHVLJXDOGDGHV� UHODFLRQDGDV� FRP� D� SREUH]D�� VH[R�� LGDGH��
PRELOLGDGH�� LQFDSDFLGDGH�� ORFDOL]DomR�� FXOWXUD� H� HVWUDWpJLDV� GH� FRSLQJ� �3DSDQ� H� &ORZ�� �������
'HYHP� VHU� SROtWLFDV� LQWHUVHFWRULDLV�� QD� PHGLGD� HP� TXH� D� VXD� HIHWLYLGDGH� HVWi� GHSHQGHQWH� GD�
DUWLFXODomR� GDV� Do}HV� SHODV� GLIHUHQWHV� iUHDV� GH� SURGXomR�� GH� FRPHUFLDOL]DomR�� GH� FRQWUROR� GD�
TXDOLGDGH� H� GR� FRQVXPR�� 7rP� GH� VHU� FRQWHPSODGDV� FRP� Do}HV� TXH� IRPHQWHP� R� FUHVFLPHQWR�
HFRQyPLFR��D�LQFOXVmR�H�D�SURYLGrQFLD�GH�RSRUWXQLGDGHV�SDUD�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GDV�
SHVVRDV�PDLV�YXOQHUiYHLV��)$2��,)$'��81,&()��:)3�H�:+2���������������$�UHJXODomR�H�JHVWmR�
GD� SURGXomR� GH� DOLPHQWRV� GHYH� FRQVLGHUDU� H� LQWHJUDU� DVSHWRV� FXOWXUDLV�� VRFLRHFRQyPLFRV� H�
DPELHQWDLV��$�LGHQWLGDGH�H�R�FRQWH[WR�GH�LPSOHPHQWDomR�QmR�SRGHP�VHU�QHJOLJHQFLDGRV��DV�Do}HV�
GHYHP�VHU�DGDSWDGDV�j�UHDOLGDGH�GH�FDGD�(VWDGR��$�HTXLGDGH�GHYH�VHU�D�EDVH�GH�XPD�3ROtWLFD�GH�
6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO�� SRUTXH� FRPR� WHQKR� YLQGR� D� GHPRQVWUDU� DV� GHVLJXDOGDGHV�
HFRQyPLFDV�VmR�IDWRUHV�GHWHUPLQDQWHV�GDV�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��

'H� DFRUGR� FRP� 0DULD� *UHJyULR� H� 3HGUR� *UDoD� ������� GHYHPRV� WHU� SUHVHQWH� TXH� RV�
FRQFHLWRV�GH�3ROtWLFD�$OLPHQWDU�H�GH�3ROtWLFD�1XWULFLRQDO�VmR�GLIHUHQWHV�H�LPSOLFDP�SUHRFXSDo}HV�
GLIHUHQWHV��8P�p�PDLV�IRFDGR�QD�GLVSRQLELOLGDGH�H�DFHVVR�H�R�RXWUR�PDLV�IRFDGR�QR�FRQVXPR�H�QD�
XWLOL]DomR�GRV�DOLPHQWRV�HP�DUWLFXODomR�FRP�D�VD~GH��2V�GRLV�GHYHP�VHU�FRQVLGHUDGRV�QD�GHILQLomR�
GH�HVWUDWpJLDV�SROtWLFDV��7RPH�VH�FRPR�H[HPSOR�DV�HVWUDWpJLDV�GH�6$1�TXH��FRPR�DSUHVHQWDGR�QR�
FDStWXOR� ��� QHP� VHPSUH� VH� GHVLJQDUDP� DVVLP�� DQWHV� DV� HVWUDWpJLDV� SDVVDYDP� VREUHWXGR� SHOD�
DJULFXOWXUD�H�SURGXomR�GH�DOLPHQWRV�HVVHQFLDLV��GHVLJQDYDP�VH�HVWUDWpJLDV�GH�6$��GHL[DQGR�GH�IRUD�
D� UHOHYkQFLD� GR� YDORU� QXWULFLRQDO� QD� VD~GH�� 2� WHUPR� ³1XWULFLRQDO´� p� DVVRFLDGR� j� GHILQLomR� GH�
6HJXUDQoD�$OLPHQWDU�GD�)$2�PDLV�WDUGH�FRPR�UHVXOWDGR�GDV�HYLGrQFLDV�FLHQWtILFDV�TXH�UHODFLRQDP�
D�DOLPHQWDomR�FRP�D�VD~GH�H�D�TXDOLGDGH�GH�YLGD��$�HYROXomR�GD�LQYHVWLJDomR�HP�QXWULomR��TXH�
SDVVRX�D�DUWLFXODU�VH�FRP�D�VD~GH��LQFOXLQGR�VD~GH�S~EOLFD���p�UHVSRQViYHO�SRU�HVWD�PXGDQoD��

�$OJXQV� DXWRUHV� �5LGJZD\� HW� DO��� ������ UHVXPHP� HVVD� HYROXomR� HP� TXDWUR� pSRFDV�
SULQFLSDLV��TXH�DVVHQWDP�QR�UHVXOWDGR�GH�HYLGrQFLDV�SDUD�SUREOHPDV�QXWULFLRQDLV��QDV�UHVSRVWDV�D�
DXPHQWRV� H� GLPLQXLo}HV� QD� SUHYDOrQFLD� GH� GRHQoDV� H� SUREOHPDV� UHODFLRQDGRV� j� DOLPHQWDomR� H�
QXWULomR�H�QDV�PXGDQoDV�TXH�IRUDP�RFRUUHQGR�QR�SHQVDPHQWR�GH�QXWULomR�H�VD~GH��$V�pSRFDV�VmR��
����������(UD�GD�IXQGDomR��D�EDVH�FLHQWtILFD�GD�QXWULomR��������DR�SUHVHQWH���(UD�GD�GHILFLrQFLD�GH�
QXWULHQWHV� �GHVFREHUWD� GH� YLWDPLQDV�� SRU� H[HPSOR��� ����� DR� SUHVHQWH� �� (UD� GR� H[FHVVR� H�
GHVHTXLOtEULR�QD�GLHWD��HPHUJrQFLD�GH�GRHQoDV�FUyQLFDV��������DR�SUHVHQWH���(UD�GH�VXVWHQWDELOLGDGH�
GR� VLVWHPD� DOLPHQWDU� �GHVDILRV� DPELHQWDLV�� SRU� H[HPSOR��� 6HJXQGR�5LGJZD\�HW� DO�� �LELGHP��� RV�
SDUDGLJPDV� GH� FDGD� (UD� IRUDP� FRPXQLFDGRV� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� WUrV� VLVWHPDV� GH�
RULHQWDomR� QXWULFLRQDO�� YDORUHV� GH� UHIHUrQFLD� GH� QXWULHQWHV�� REMHWLYRV� H� GLUHWUL]HV� DOLPHQWDUHV� H�
GLHWpWLFRV��TXH�IRUDP�HPHUJLQGR�VHTXHQFLDOPHQWH��2X�VHMD��DVVHQWHV�QR�SURFHVVR�GH�WUDQVLomR�GD�
QXWULomR�HP�VD~GH�S~EOLFD�H�GR�VLVWHPD�GH�RULHQWDomR�QXWULFLRQDO�SDUD�XP�SURFHVVR�TXH�SHUPLWH�D�
VREUHSRVLomR�GH�FDGD�XPD�GDV�(UDV��,VWR�H�R�IDFWR�GH�DV�DPHDoDV�j�VD~GH�H�DR�EHP�HVWDU��LQFOXLQGR�
DV�UHODFLRQDGDV�FRP�D�DOLPHQWDomR�H�QXWULomR��SRGHUHP�VHU�PLWLJDGDV��PDV�QXQFD�FRPSOHWDPHQWH�
HUUDGLFDGDV��MXVWLILFD�TXH�R�ILP�GH�XPD�(UD�QmR�VHMD�R�LQtFLR�LPHGLDWR�GH�RXWUD���
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$� GLVFXVVmR� HQWUH� QXWULomR� H� VD~GH� S~EOLFD�� TXH� Mi� WHP� R� VHX� WHPSR�� WHP� SRU� REMHWLYR�
SURWHJHU�H�SURPRYHU�D�VD~GH�H�R�EHP�HVWDU�UHODFLRQDGRV�j�DOLPHQWDomR�H�QXWULomR��VHMD�DWUDYpV�GH�
HVIRUoRV�RUJDQL]DGRV�H�RX�GH�HVFROKDV�LQGLYLGXDLV�LQIRUPDGDV��:3+1$���������(VWD�iUHD�DVVHQWD�
QD� SURPRomR� GD� VD~GH�� SUHYHQomR� SULPiULD� H� VD~GH� S~EOLFD�� VHQGR� FRPSOHWDPHQWH� GLVWLQWD� GD�
QXWULomR� ELRPpGLFD�RX�PHWDEyOLFD� �%HDXGU\� H�'HOLVOH�� �������$WXDOPHQWH�� D� QXWULomR� HP�VD~GH�
S~EOLFD� LQWHJUD� XP� VLVWHPD� GH� DOLPHQWDomR� H� QXWULomR� FRP� GHWHUPLQDQWHV� H� UHVROXo}HV� VRFLDLV��
FXOWXUDLV��HFRQyPLFDV�H�DPELHQWDLV�PDLV�DPSODV�H�GLUHLWRV�KXPDQRV��:3+1$���������+i�HVWXGRV��
SRUWDQWR�HYLGrQFLD�FLHQWtILFD��TXH�FKHJDP�D�LQYHVWLJDU�DV� UHODo}HV�H[LVWHQWHV�HQWUH�RV�QXWULHQWHV��
DOLPHQWRV��SDGU}HV�DOLPHQWDUHV�H�UHVXOWDGRV�QD�VD~GH�SRU�PHLR�GH�RULHQWDomR�QXWULFLRQDO��7DSVHOO��
������� 0DV� QHVWH� WUDEDOKR� GH� FDUL]� PDLV� VRFLROyJLFR� DSHQDV� UHILUR� RV� REMHWLYRV� H� GLUHWUL]HV�
DOLPHQWDUHV� H� QXWULFLRQDLV� GH� IRUPD� YDJD�� $V� RULHQWDo}HV� QHVWDV� PDWpULDV� VmR� SURGX]LGDV� SRU�
DXWRULGDGHV�GH�DOLPHQWRV�H�VD~GH�S~EOLFD�TXH�RSHUDP�H�FRRSHUDP��DR�QtYHO�LQWHUQDFLRQDO�H�QDFLRQDO��
QD� HODERUDomR� GH� GRFXPHQWRV� HVWUDWpJLFRV� H� GH� SROtWLFD� S~EOLFD�� UHODWyULRV� WpFQLFRV�� GLUHWUL]HV� H�
QRUPDV�DOLPHQWDUHV��LQFOXLQGR�QR�FDPSR�GDV�DQiOLVHV�ODERUDWRULDLV��2�PHX�LQWHUHVVH�SDVVD��DVVLP��
SRU�SHUFHEHU�TXDO� R� LPSDFWR�GHVWD� LQIRUPDomR�QDV� Do}HV�SROtWLFDV� H� UHJXODWyULDV� HP�PDWpULD�GH�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��QDV�VXDV�P~OWLSODV�GLPHQV}HV��H�QmR�WDQWR�RV�YDORUHV�GH�UHIHUrQFLD�
GRV�QXWULHQWHV�H�HVSHFLILFLGDGHV�GRV�DOLPHQWRV�H�GRV�GLIHUHQWHV�WLSRV�GH�DOLPHQWDomR��,QWHUHVVD�PH�
VDEHU�R�TXH�p�RX�QmR�LQWHJUDGR�QRV�LQVWUXPHQWRV�GH�JHVWmR�GR�ULVFR�GH�6$1�H�VH�HVWi�RX�QmR�HP�
VLQWRQLD�FRP�R�FRQWH[WR�GH�DWXDomR��RX�VHMD��FRP�D�UHDOLGDGH�YLYLGD�QR�SDtV�HVWXGDGR���

1R�FDStWXOR����FUHLR�WHU�GHL[DGR�FODUR�TXH�D�6$1�HVWi�YLQFXODGD�j�iUHD�GD�VD~GH��Mi�TXH�
SUHVVXS}H�D�JDUDQWLD�GH�XPD�DOLPHQWDomR�DGHTXDGD��TXDOLWDWLYD�H�TXDQWLWDWLYDPHQWH���UHFRQKHFLGD�
FRPR�'LUHLWR�+XPDQR�H�QHFHVVLGDGH�EiVLFD��GLJQD��GH�DFRUGR�FRP�KiELWRV�FXOWXUDLV�H�GH�DFHVVR�
XQLYHUVDO��7RGRV�GHYHP�WHU�DFHVVR�ItVLFR�H�HFRQyPLFR�D�XPD�DOLPHQWDomR�DGHTXDGD�RX��SHOR�PHQRV��
DFHVVR�DRV�PHLRV�SDUD�D�DOFDQoDU��e��DVVLP��FRQVHQVXDO�TXH�D�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�
GDV�SRSXODo}HV�DFDUUHWD�XPD�VpULH�GH�FRQVHTXrQFLDV�QHJDWLYDV�TXH�UHFDHP��PDLRULWDULDPHQWH��VREUH�
R�VHFWRU�GD�VD~GH��3RUpP��p�LJXDOPHQWH�FRQVHQVXDO�TXH�D�JDUDQWLD�GD�6$1�H[LJH�XPD�FRQMXJDomR�
GH�SROtWLFDV�S~EOLFDV��RQGH�VH�HQTXDGUDP�DV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��GLDORJDQWH�FRP�
GLIHUHQWHV�VHFWRUHV��%XUODQG\��������H�LQVWUXPHQWRV�GH�JHVWmR�GR�ULVFR��

7DPEpP�WHQWHL�FODULILFDU�TXH�LQGHSHQGHQWHPHQWH�GH�R�HVWDEHOHFLPHQWR�GD�6$1�FRQWDU�FRP�
YiULDV�SDUFHULDV��R�(VWDGR�p�XP�GRV�SULQFLSDLV�UHVSRQViYHLV�QD�JDUDQWLD�GR�GLUHLWR�D�XPD�DOLPHQWDomR�
H�QXWULomR�DGHTXDGDV��QRPHDGDPHQWH��SRU�PHLR�GH�SROtWLFDV�S~EOLFDV��FRPR�VH�ID]�Ki�PDLV�WHPSR�
UHODWLYDPHQWH�DR�GLUHLWR�j�VD~GH�H�j�HGXFDomR��1HVVD� OLQKD�� LQWHUHVVD� UHIRUoDU�TXH�DV�SROtWLFDV�H�
Do}HV� FRP�YLVWD� j� JDUDQWLD� GD�6$1�� SDUD� DOpP�GH� LQIOXHQFLDUHP�D�PDWHULDOL]DomR� GR�'+$1$��
DVVXPHP�XP�FDUiFWHU�LQWHUGLVFLSOLQDU�TXH�IRPHQWD�R�GLiORJR�H�D�SDUWLFLSDomR�GH�GLIHUHQWHV�iUHDV�GH�
VDEHU�QD�SURPRomR�GD�VD~GH�GDV�SRSXODo}HV��)DFH�DR�DSUHVHQWDGR��EDVHDGD�QR�WUDEDOKR�GH�RXWURV�
DXWRUHV��FUHLR�VHU�SRVVtYHO�DILUPDU�HP�MHLWR�GH�FRQFOXVmR�TXH�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�
DFDED�SRU�HVWDU�LPSOtFLWD�QD�GHILQLomR�GDV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��2�IDFWR�GH�SRU�VL�
Vy�VHU�XP�SULQFtSLR�RULHQWDGRU�GH�SROtWLFDV��VHU�FRQVLGHUDGD�HP�PXLWDV�GDV�SROtWLFDV�H�SURJUDPDV�
QDFLRQDLV��SRGH�MXVWLILFDU�D�QmR�HIHWLYLGDGH�GDV�HVWUDWpJLDV��TXH�GHYHP�GDU�RULJHP�H�QHP�VHPSUH�
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GmR�D�OHLV�RUJkQLFDV��GH�6$1�HP�DOJXQV�SDtVHV���(VWDGRV��+i�QHVVHV�FDVRV�XPD�PDLRU�GLVSHUVmR�GH�
PHGLGDV��UHVSRVWDV�PDLV�SDOLDWLYDV�H�PHQRV�UHVROXWLYDV��TXDQGR�VHULD�PDLV�IUXWtIHUR�D�SDUWLU�GH�XP�
REMHWLYR�QDFLRQDO�GHOLQHDU�SROtWLFDV�H�SURJUDPDV� LQWHUVHFWRULDLV�TXH�SXGHVVHP�VHU�PRQLWRUL]DGDV�
GHEDL[R�GR�³FKDSpX´�GD�6$1�H�GDV�3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR��1R�FDStWXOR���DSUHVHQWR�
R�FDVR�GH�$QJROD��TXH�QD�PLQKD�yWLFD�FRQILUPD�HVWD�WHVH���

����� *HVWmR�GR�ULVFR�GH�6$1��SURFHVVR�H�LQWHUYHQLHQWHV���

$�2UJDQL]DomR�GH�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQyPLFR�GHILQH�JHVWmR�GR�ULVFR�FRPR�
�R� SURFHVVR� GH� WRPDGD� GH� GHFLV}HV� HQYROYHQGR� FRQVLGHUDo}HV� GH� RUGHP� SROtWLFD�� VRFLDO� H�
HFRQyPLFD�H�IDWRUHV�GH�RUGHP�WpFQLFD�SURYHQLHQWHV�GD�DYDOLDomR�GR�ULVFR�GH�IRUPD�D�GHVHQYROYHU��
DQDOLVDU�H�FRPSDUDU�RSo}HV�UHJXODWyULDV�H�QmR�UHJXODWyULDV�H�LPSOHPHQWDU�DV�PDLV�DSURSULDGDV�
DR�SHULJR���2&'(�,3&6�����������7UDGXomR�SUySULD����$�FULVH�DOLPHQWDU�GH������HOHYRX�R�UHFHLR�
GH� TXH� RV� JHVWRUHV� LQIOXHQFLDVVHP� DV� GHFLV}HV� GRV� SHULWRV� H� DYDOLDGRUHV� GR� ULVFR� GH� VHJXUDQoD�
DOLPHQWDU��3RU�LVVR��R�/LYUR�%UDQFR�VREUH�D�6HJXUDQoD�$OLPHQWDU��SXEOLFDGR�SHOD�8(��H�D�SURSRVWD�
GH� FULDomR� GD�$JrQFLD� (XURSHLD� SDUD� D� 6HJXUDQoD�$OLPHQWDU� �$(6$�� UHIOHWLUDP� D� WHQWDWLYD� GH�
VHSDUDomR� GD� DYDOLDomR� GR� ULVFR� GD� VXD� JHVWmR� �&RPLVVmR� GDV� &RPXQLGDGHV� (XURSHLDV�� ������
3DUODPHQWR�(XURSHX�H�&RQVHOKR�GD�8QLmR�(XURSHLD���������2�REMHWLYR�IRL�R�GH�JDUDQWLU�TXH�HVWH�
SURFHVVR� SUHVHUYDVVH� DR� Pi[LPR� D� LQGHSHQGrQFLD� FLHQWtILFD� GRV� SHULWRV�� PDQWHQGR� RV� SRGHUHV�
UHJXODGRUHV�PDLV�GR�ODGR�GRV�SROtWLFRV���

$�8QLmR�(XURSHLD�WHP�YLQGR�D�LQWHUYLU�FDGD�YH]�PDLV�GLUHWDPHQWH�QD�UHJXODomR�GRV�ULVFRV�
H� QRV� UHJLPHV� D� DGRWDU� SRU� SDUWH� GRV� SDtVHV�PHPEURV�� R� TXH� YHP�� GH� DOJXPD� IRUPD�� UHGX]LU� D�
DXWRQRPLD�GRV�(VWDGRV��1R�HQWDQWR��D�LQWHJUDomR�VLVWpPLFD�QmR�FRUUHVSRQGH�D�XPD�LQWHJUDomR�VRFLDO�
H�D�DGRomR�GH�QRUPDV�HXURSHLDV�QmR�VLJQLILFD�TXH�D�VXD�DSOLFDomR�VHMD�KRPRJpQHD�QRV�GLIHUHQWHV�
SDtVHV�PHPEURV�� $� HXURSHL]DomR� GDV� QRUPDV�� VHJXQGR� *RQoDOYHV� HW� DO�� �������� WHP� VXFHGLGR�
VREUHWXGR�D�QtYHO�DGPLQLVWUDWLYR��SROtWLFR�H� LQVWLWXFLRQDO��3RUTXH�RV�SDtVHV�FRQWLQXDP�D�GLYHUJLU�
HQWUH�VL� QR�TXH�VH� UHIHUH�jV� IRUPDV�GH�DWXDomR�H� FRPXQLFDomR�� H�HVVDV�GLIHUHQoDV� HQFRQWUDP�VH�
PHVPR�HQWUH�RV�GLIHUHQWHV�VHFWRUHV�GRV�(VWDGRV��(QWHQGR�TXH�DVVLP�VHMD��SRUTXH�FDGD�SDtV��GHQWUR�
RX�IRUD�GD�(XURSD��WHP�DV�VXDV�HVSHFLILFLGDGHV�H��SRU�FRQVHTXrQFLD��DV�SRSXODo}HV�WDPEpP�WrP�
RXWUDV�FDUDFWHUtVWLFDV�H�DWp�QHFHVVLGDGHV���SUHRFXSDo}HV��

3DUWR�GR�FRQWH[WR�HXURSHX��ID]HQGR�R�HQTXDGUDPHQWR�GD�JHVWmR�GR�ULVFR�QD�(XURSD��SRUTXH�
RV�SDGU}HV�GH�H[LJrQFLD�GD�SROtWLFD�HXURSHLD�GR�ULVFR�VmR�PXLWDV�YH]HV�UHSOLFDGRV�IRUD�GR�FRQWLQHQWH��
$QJROD�p�H[HPSOR�GLVVR��QD�PHGLGD�HP�TXH�QRV�VHXV�GRFXPHQWRV�MXUtGLFR�OHJDLV�H�HP�SURJUDPDV�H�
SODQRV�QDFLRQDLV���PXQLFLSDLV�HQFRQWUHL�PXLWRV�SRQWRV�HP�FRPXP�FRP�RV�LQVWUXPHQWRV�HXURSHXV��
QRPHDGDPHQWH�RV�GH�3RUWXJDO��,VWR�WDPEpP�PH�IRL�FRQILUPDGR�HP�YLYD�YR]�QDV�UHXQL}HV�UHDOL]DGDV�
QRV�GLIHUHQWHV�RUJDQLVPRV�S~EOLFRV��3RU�H[HPSOR��QR�FDVR�GDV�DQiOLVHV�ODERUDWRULDLV��TXH�LQWHJUDP�
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D�DYDOLDomR�GR�ULVFR�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��IRL�PH�GLWR�TXHU�SHOR�UHSUHVHQWDQWH�GR�
ODERUDWyULR�GR�0LQLVWpULR�GR�&RPpUFLR��TXHU�SHOD�UHSUHVHQWDQWH�GR�ODERUDWyULR�GR�0LQLVWpULR�GDV�
3HVFDV�H�GR�0DU����TXH�VmR�VHJXLGDV�DV�1RUPDV�(XURSHLDV��2V�SDGU}HV�FDGD�YH]�PDLV�HOHYDGRV�GD�
8QLmR�(XURSHLD��TXH�YLVDP�UHVSRQGHU�j�GHVFRQILDQoD�S~EOLFD�H�UHVLVWrQFLD�VRFLDO�jV�WUDQVIRUPDo}HV�
PRWLYDGDV� SHODV� LQVWLWXLo}HV�� VmR� HORJLDGRV� HP� $QJROD�� 3RUpP�� VDEH�VH� TXH� RV� IXQGDPHQWRV�
FLHQWtILFRV�H�WHFQROyJLFRV�QmR�VmR�VXILFLHQWHV�SDUD�FRQVFLHQFLDOL]DU�DV�SRSXODo}HV�GD�QHFHVVLGDGH�
GH� FHUWDV� PHGLGDV�� VHQGR� TXH� D� DQiOLVH� FLHQWtILFD� QmR� FRQVHJXH� DEUDQJHU� WRGRV� RV� ULVFRV� QHP�
IRUQHFHU�WRGDV�DV�UHVSRVWDV�H�SRVVLELOLGDGHV��+i�VHPSUH�PXLWD�LQFHUWH]D�DVVRFLDGD���

3DUD� GDU� UHVSRVWD� D� HVVD� LQFHUWH]D�� R� 7UDWDGR� GD� 8QLmR� (XURSHLD� FRQVDJUD� SULQFtSLRV�
LQRYDGRUHV� FRPR� R� SULQFtSLR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� H� R� SULQFtSLR� GD� SUHFDXomR����
9HULILFDQGR�VH�DVVLP�XPD�PXGDQoD�GH�SDUDGLJPD�QD�UHJXODomR�HXURSHLD�GH�ULVFR��TXH��DWp�DRV�DQRV�
QRYHQWD��DVVHQWDYD�QR�SULQFtSLR�GD�SUHYHQomR��2�SULQFtSLR�GD�SUHFDXomR�DGRWDGR�SHOD�8(�FRQIHUH�
XP�FODUR�SULYLOpJLR�j�GHIHVD�GR�DPELHQWH�HP�GHWULPHQWR�GRV�LQWHUHVVHV�FRPHUFLDLV�RX�LQGXVWULDLV��
³'H�DFRUGR�FRP�HVWH�SULQFtSLR��R�DPELHQWH�GHYH�WHU�R�EHQHItFLR�GD�G~YLGD�HP�FDVR�GH�LQFHUWH]D��
SRU� IDOWD�GH�SURYDV� FRQFOXGHQWHV��VREUH�R� ULVFR�GH�RFRUUrQFLD�GH�GDQR�JUDYH� H� LUUHYHUVtYHO� HP�
FRQVHTXrQFLD�GH�GHWHUPLQDGD�DWLYLGDGH�RX�SURMHWR´��*RQoDOYHV�HW�DO���������������'HVWD�IRUPD��D�
SURYD�FLHQWtILFD�GHL[D�GH�VHU�XP�FULWpULR�GHWHUPLQDQWH�H�H[FOXVLYR�SDUD�SURFHGHU�j�UHJXODPHQWDomR�
GRV�ULVFRV�H�DVVXPH�VH�D�VD~GH�S~EOLFD�FRPR�YDORU�D�SURWHJHU���

0DV�LPSRUWD�H[SOLFDU�D�RULJHP�GR�SULQFtSLR�GD�SUHFDXomR��(VWH�SULQFtSLR�DSDUHFH�DVVRFLDGR�
DR�DPELHQWH�H�jV�SUHRFXSDo}HV�FRP�RV�SRVVtYHLV�HIHLWRV�QRFLYRV�GRV�RUJDQLVPRV�JHQHWLFDPHQWH�
PRGLILFDGRV��)RL�SRU�PHLR�GR�3URWRFROR�GH�&DUWDJHQD�VREUH�%LRVVHJXUDQoD����DVVLQDGR�HP������H�
FRP�HQWUDGD�HP�YLJRU�HP�������GHSRLV�GH�FLQTXHQWD�UDWLILFDo}HV��TXH�YiULRV�SDtVHV���DGRWDUDP�R�
SULQFtSLR�H�D�LPSRVLomR�GH�LQIRUPDo}HV�VREUH�RV�WUDQVJrQLFRV�QD�URWXODJHP�GRV�DOLPHQWRV��0RUJDQ�
H�*RK���������2V�(8$�QmR� ID]HP�SDUWH�GD� OLVWD�GH�SDtVHV�PHPEURV�� WHQGHQFLDOPHQWH�DGRWDP�R�
SULQFtSLR� GD� HTXLYDOrQFLD� VXEVWDQFLDO�� HPERUD� HP�PDWpULD� GH� VHJXUDQoD� DOLPHQWDU� H� DPELHQWDO�
UHFRUUDP�DR�SULQFtSLR�GH�SUHFDXomR�VHP�XVDU�R�WHUPR��9RJHO�H�/\QFK���������&RQVWD��LQFOXVLYH��
TXH�RV�(8$�IRUQHFHUDP�DMXGD�DRV�SDtVHV�GD�ÈIULFD�$XVWUDO��DTXDQGR�GD�FULVH�DOLPHQWDU�GH�������
PRWLYDGD�SRU�IDWRUHV�TXH�LQFOXHP�D�Pi�JRYHUQDQoD��VHP�WHU�HP�FRQVLGHUDomR�TXH�DOJXQV�GHVVHV�
SDtVHV�Mi�WHULDP�LQFRUSRUDGR�R�SULQFtSLR�GD�SUHFDXomR��,VWR�LQWHQVLILFRX�R�GHEDWH�DFHUFD�GRV�2*0�
H�D�DSOLFDELOLGDGH�GR�SULQFtSLR�GD�SUHFDXomR��$QJROD���IRL�XP�GHVVHV�SDtVHV��DSHQDV�DFHLWRX�RV�JUmRV�
GH�PLOKR�PRtGRV�GH�PRGR�TXH�QmR�SXGHVVHP�VHU�XVDGRV�FRPR�VHPHQWH��&ODSS��������=HUEH�����������

�
���(P�DEULO�GH������HVWH�0LQLVWpULR�HQWURX�HP�IXVmR�FRP�R�GD�$JULFXOWXUD�H�)ORUHVWDV��'RX�FRQWD�GHVVD�QRYD�UHDOLGDGH�
QR�FDStWXOR����&RQVXOWDU�R�'HFUHWR�/HJLVODWLYR�3UHVLGHQFLDO������GH���GH�DEULO���
���8PD�GDV�YLDV�HXURSHLDV�GH�HQWUDGD�GR�SULQFtSLR�GD�SUHFDXomR�QR�RUGHQDPHQWR�MXUtGLFR�IRL�R�UHJXODPHQWR����������GH�
���GH�MDQHLUR�GH������VREUH�D�VHJXUDQoD�DOLPHQWDU��TXH�GHWHUPLQD�RV�SULQFtSLRV�H�QRUPDV�JHUDLV�GD�OHJLVODomR�DOLPHQWDU��
FULD�D�$XWRULGDGH�(XURSHLD�SDUD�D�6HJXUDQoD�GRV�$OLPHQWRV�H�HVWDEHOHFH�SURFHGLPHQWRV�HP�PDWpULD�GH�VHJXUDQoD�GRV�
JpQHURV�DOLPHQWtFLRV��(VWH�UHJXODPHQWR�UHIHUH�VH�DR�SULQFtSLR�GH�SUHFDXomR�QR�VHX�DUWLJR���Q������9HU�5HJXODPHQWR��&(��
Q������������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�MDQHLUR�GH�������
���(VWH�3URWRFROR�VXUJLX�GD�&RQYHQomR�VREUH�'LYHUVLGDGH�%LROyJLFD��2�3URWRFROR�YLVD�SURWHJHU�D�GLYHUVLGDGH�ELROyJLFD�
IUHQWH�jV�LQRYDo}HV�GD�ELRWHFQRORJLD��VREUHWXGR�QD�UHJXODomR�FRPHUFLDO�GRV�2*0��
���9HU�D�OLVWD�GH�SDtVHV�PHPEURV��3RUWXJDO�UDWLILFRX�H�$QJROD�HVWi�QD�OLVWD��PDV�QmR�UDWLILFRX��KWWSV���ELW�O\��WU��.U��
���2�GHFUHWR�Q��������SURtEH�D�LQWURGXomR�HP�WHUULWyULR�QDFLRQDO�GH�TXDOTXHU�YDULHGDGH�GH�VHPHQWHV�H�JUmRV�WUDQVJpQLFRV�
RX�JHQHWLFDPHQWH�PRGLILFDGRV��H[FHWR�RV�GHVWLQDGRV�j�DMXGD�DOLPHQWDU�H�VRE�RULHQWDo}HV�HVWLSXODGDV�QD�OHL��(VWD�PHGLGD�
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(P�MHLWR�GH�VtQWHVH��R�SULQFtSLR�GD�SUHFDXomR�LQWHUYpP�HP�VLWXDo}HV�GH�ULVFRV�JUDYHV�H�GH�
LQFHUWH]DV�VLJQLILFDWLYDV��H�HVWD�p�D�PDLRU�GLIHUHQoD�HQWUH�HVWH�SULQFtSLR�H�R�GD�SUHYHQomR��1R�IXQGR��
D�SUHFDXomR�GHVWLQD�VH�D�FRQWURODU�ULVFRV�SRVVtYHLV�RX�SRWHQFLDLV��HQTXDQWR�D�SUHYHQomR�YLVD�HYLWDU�
ULVFRV� FRPSURYDGRV�� $� DVVXQomR� GR� SULQFtSLR� GD� SUHFDXomR� FRPR� SUy�DWLYR� H� GR� SULQFtSLR� GD�
SUHYHQomR� FRPR� UHDWLYR�� WUDGX]�VH� QD� WUDQVLomR� GH� XPD� UHJXODomR� SUHYHQWLYD� SDUD� XPD�
SUHFDXFLRQDO��R�TXH�QDV�SDODYUDV�GH�$UDJmR��������UHSUHVHQWD�XPD�PXGDQoD�GH�SDUDGLJPD�H�H[LJH�
XPD�GHILQLomR�FODUD�GH�FDGD�XPD�GDV�DSOLFDo}HV��9DQ�$VVHOW�H�9DQ�%UHH��������GL]HP�PHVPR�TXH�
R�SULQFtSLR�GH�SUHFDXomR�p�FDGD�YH]�PDLV�DERUGDGR�FRPR�VLPSOHV�SULQFtSLR�OHJDO��R�TXH�QDV�VXDV�
FRQFHo}HV�REULJD�D�XPD�YLVmR�SURFHVVXDO�H�QRUPDWLYD�TXH�QmR�SHUPLWD�TXH�R�SULQFtSLR�GH�SUHFDXomR�
ILTXH� DORMDGR� QRV� WULEXQDLV�� 1D� PHVPD� OLQKD� GH� SHQVDPHQWR�� -RVp� 0DQXHO� 0HQGHV� �����D��
DFUHVFHQWD�TXH�D�SUHFDXomR�QmR�GHYH�VHU�XP�~OWLPR�UHFXUVR��GHYH�DQWHV�HVWDU�OLJDGD�D�WRGDV�DV�IDVHV�
GD� DQiOLVH� GR� ULVFR� �� DYDOLDomR�� JHVWmR� H� UHJXODomR� H� FRPXQLFDomR�� 2� DXWRU� DFUHVFHQWD� TXH� D�
SUHFDXomR�GHYH�VHU�XPD�REULJDomR�TXH�FRQVLGHUH�D�LQFHUWH]D�DOJR�VpULR��0DLV�GR�TXH�FRQWURODU�H�
PLWLJDU�R�ULVFR��p�SUHFLVR�SUHFDYHU��DQWHFLSDQGR�FHQiULRV�H�DWp�QRYRV�ULVFRV��

$SHVDU�GH��WDO�FRPR�UHIHUH�$UULVFDGR�1XQHV���������DV�LQFHUWH]DV�H�DPHDoDV�UHVXOWDQWHV�GH�
SUREOHPDV�DVVRFLDGRV�j�FLrQFLD�H�j�WHFQRORJLD�QmR�GHL[DUHP�GH�H[LVWLU�SHOR�IDFWR�GH�VH�GHIHQGHU�D�
FDSDFLGDGH� GD� FLrQFLD� H� GD� WHFQRORJLD� SDUD� RV� UHVROYHU�� D� DQiOLVH� GR� ULVFR� �DYDOLDomR�� JHVWmR� H�
FRPXQLFDomR��� VREUHWXGR� QD� VXD� YHUWHQWH� PDLV� FLHQWtILFD�� FRQWLQXD� D� VHU� EDVH� GD� SROtWLFD� GH�
VHJXUDQoD�DOLPHQWDU�QD�HXURSD�H�QR�PXQGR��3DUD�D�:+2�H�D�)$2��R�JRYHUQR�SRGH�DWLQJLU�RV�VHXV�
REMHWLYRV�QD�GHIHVD�GD�VHJXUDQoD�DOLPHQWDU�UHFRUUHQGR�j�DQiOLVH�GR�ULVFR��2X�VHMD��D�PRQLWRUL]DomR�
JOREDO�H�LQWHJUDGD�GD�VHJXUDQoD�DOLPHQWDU�SRGH�VHU�JDUDQWLGD�FRP�UHFXUVR�DRV�PHLRV�GH�DYDOLDomR�
GR�ULVFR��FRP�EDVH�HP�FULWpULRV�FLHQWtILFRV�GD�JHVWmR�GR�ULVFR�H�FRP�DV�HVWUDWpJLDV�GH�FRPXQLFDomR�
GR�ULVFR��1HVWHV�SURFHVVRV��R�JRYHUQR��RV�DJHQWHV�GR�VHFWRU�GD�DOLPHQWDomR�H�RV�FRQVXPLGRUHV�WrP�
GH�DJLU�HP�FRQIRUPLGDGH��)$2���:+2������E��)$2������D����

1R�TXH�UHVSHLWD�j�³JDUDQWLD´�GD�VHJXUDQoD�DOLPHQWDU��R�JRYHUQR�GHVHPSHQKD�R�SDSHO�GH�
ILVFDOL]DomR�H�JHVWmR��$�DYDOLDomR�GR�ULVFR�p��DVVLP��XPD�HWDSD�IXQGDPHQWDO�QR�SURFHVVR�GH�GHFLVmR��
SRUTXH� SDUD� DOpP� GH� SHUPLWLU� FRQKHFHU� R� ULVFR�� FRQWULEXL� FRP� LQIRUPDo}HV� LPSRUWDQWHV� SDUD� R�
SODQHDPHQWR�GDV�LQWHUYHQo}HV�DGHTXDGDV��$�DYDOLDomR�GH�ULVFR��RX�VHMD���RV�SURFHVVRV�WHQGHQWHV�D�
FDOFXODU�RX�HVWLPDU�R�ULVFR�SDUD�XP�GHWHUPLQDGR�RUJDQLVPR��VLVWHPD�RX�SRSXODomR��LQFOXLQGR�D�
LGHQWLILFDomR�GDV�LQFHUWH]DV��HP�FRQVHTXrQFLD�GD�H[SRVLomR�D�XP�GHWHUPLQDGR�DJHQWH��OHYDQGR�HP�
FRQVLGHUDomR� DV� FDUDFWHUtVWLFDV� GR� DJHQWH� DVVLP� FRPR� GR� VLVWHPD� DWLQJLGR�� �2&'(�,3&6��
���������7UDGXomR�SUySULD���WHP�DX[LOLDGR�RV�HVSHFLDOLVWDV�GH�GLYHUVDV�LQVWLWXLo}HV��JRYHUQDPHQWDLV�
H�QmR�JRYHUQDPHQWDLV��&RP�R�REMHWLYR�GH�OLEHUDOL]DU�R�FRPpUFLR�PXQGLDO�GH�SURGXWRV�DOLPHQWDUHV��
D�DYDOLDomR�GH�ULVFR�WHP�YLQGR��DVVLP��D�WRUQDU�VH�XPD�IHUUDPHQWD�LPSRUWDQWH�QD�WRPDGD�GH�GHFLVmR�
VREUH�R�TXH�p�SHUPLWLGR�FLUFXODU�OLYUHPHQWH��*UDoD����������

3RVWR�LVWR��H�VHQGR�D�(XURSD�XPD�UHIHUrQFLD�SDUD�$QJROD�HP�PDWpULD�GH�JHVWmR�GR�ULVFR��
LPSRUWD�DLQGD�UHJLVWDU�TXH�D�$XWRULGDGH�(XURSHLD�SDUD�D�6HJXUDQoD�GRV�$OLPHQWRV��$(6$���FULDGD�

�
GH� SUHYHQomR� RFRUUH� SRU� QR� SDtV� QmR� H[LVWLU� OHJLVODomR� VREUH� ELRWHFQRORJLD� H� ELRVVHJXUDQoD� FDSD]� GH� FRQWURODU� D�
LPSRUWDomR��D�HQWUDGD��XVR�H�SURGXomR�GH�RUJDQLVPRV�JHQHWLFDPHQWH�PRGLILFDGRV���



�

���

HP�������p�R�SLODU�QD�DYDOLDomR�GR�ULVFR�QD�8QLmR�(XURSHLD�FRP�R�5HJXODPHQWR��&(��Q������������
GH����GH�MDQHLUR�GH�������TXH�GHWHUPLQD�RV�SULQFtSLRV�±�ID]�UHIHUrQFLD�DR�SULQFtSLR�GD�SUHFDXomR�±�
H�QRUPDV�JHUDLV�GD�OHJLVODomR�DOLPHQWDU�H�HVWDEHOHFH�SURFHGLPHQWRV�HP�PDWpULD�GH�VHJXUDQoD�GRV�
JpQHURV� DOLPHQWDUHV�� $� WtWXOR� GH� H[HPSOR�� HP� 3RUWXJDO�� DV� IXQo}HV� GH� DYDOLDomR� GR� ULVFR� GH�
VHJXUDQoD�DOLPHQWDU�HVWmR�HQWUHJXHV�j�$XWRULGDGH�GH�6HJXUDQoD�$OLPHQWDU�H�(FRQyPLFD��$6$(��H�
DV� GH� JHVWmR��PRQLWRUL]DomR� H� FRPXQLFDomR� GH� ULVFR� HVWmR� GLYLGLGDV� SHORV� DJHQWHV� HFRQyPLFRV��
RUJDQLVPRV�S~EOLFRV� �SRU�H[HPSOR� D�'LUHomR�*HUDO�GH�6D~GH��H�YiULRV� ODERUDWyULRV�QDFLRQDLV� H�
LQWHUQDFLRQDLV� �%HUQDUGR�� ������ ������� (P� $QJROD� Ki� XP� RUJDQLVPR� TXH� HUUDGDPHQWH� p�
DVVHPHOKDGR� j� $6$(�� R� ,QVWLWXWR� 1DFLRQDO� GH� 'HIHVD� GR� &RQVXPLGRU� �,1$'(&��� FRP�
UHSUHVHQWDomR� QR�&RGH[� $OLPHQWDULXV� $QJROD���� QD� PHGLGD� HP� TXH� WHP� VRPHQWH� D� PLVVmR� GH�
FRPXQLFDomR��SRU�PHLR�GH�FDPSDQKDV�LQIRUPDWLYDV�H�GH�VHQVLELOL]DomR��H�GH�HVFODUHFLPHQWR�GRV�
FRQVXPLGRUHV�HP�JHUDO�VREUH�RV�FXLGDGRV�D�WHU�FRP�RV�DOLPHQWRV��$V�IXQo}HV�GH�DYDOLDomR�GR�ULVFR�
�R�VDEHU�WpFQLFR��HVWmR�D�FDUJR�GH�ODERUDWyULRV�H�RUJDQLVPRV�GLYLGLGRV�SRU�GLIHUHQWHV�0LQLVWpULRV��
+i�XPD�SHULJRVD�VHJPHQWDomR�GH�VDEHUHV�H�FRPSHWrQFLDV�QHVWD�PDWpULD���

$�SROtWLFD�HXURSHLD��TXH�VH�UHJH�SRU�RULHQWDo}HV�LQWHUQDFLRQDLV��QR�TXH�UHVSHLWD�j�VHJXUDQoD�
GRV�DOLPHQWRV�WHP�XP�GXSOR�REMHWLYR��SURWHJHU�D�VD~GH�KXPDQD�H�RV�LQWHUHVVHV�GRV�FRQVXPLGRUHV��
IRPHQWDU�R�ERP�IXQFLRQDPHQWR�GR�PHUFDGR�~QLFR�HXURSHX��$�8QLmR�(XURSHLD��FXMDV�QRUPDV�VmR�
VHJXLGDV� WDPEpP� SRU� $QJROD�� QRPHDGDPHQWH� QR� VHFWRU� GDV� SHVFDV� H� GR� PDU�� JDUDQWH� R�
HVWDEHOHFLPHQWR�H�UHVSHLWR�GH�QRUPDV�GH�FRQWUROR�HP�PDWpULD�GH�KLJLHQH�GRV�JpQHURV�DOLPHQWDUHV�H�
GRV�DOLPHQWRV�SDUD�DQLPDLV��GH�VD~GH�GRV�DQLPDLV��GH�ILWRVVDQLGDGH�H�GH�SUHYHQomR�GD�FRQWDPLQDomR�
GH� JpQHURV� DOLPHQWDUHV� SRU� VXEVWkQFLDV� H[WHUQDV���� $OpP� GLVVR�� UHJXODPHQWD� D� URWXODJHP� GRV�
JpQHURV� DOLPHQWDUHV� H� GRV� DOLPHQWRV� SDUD� RV� DQLPDLV� �3DUODPHQWR� (XURSHX�� ������� 3DUHFH�PH�
SRVVtYHO�DILUPDU�TXH�HP�TXDOTXHU�SDUWH�GR�PXQGR��SRU�PHLR�GH�FRRSHUDomR�LQWHUQDFLRQDO�HP�PDWpULD�
GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��D�UHJXODomR�GRV�DOLPHQWRV�p�XP�FRQMXQWR�GH�PHGLGDV�WpFQLFR�
OHJDLV�SHQVDGDV�H�DGRWDGDV�SDUD�FRQWURODU�RV�ULVFRV�UHODFLRQDGRV�FRP�D�LQJHVWmR�GH�DOLPHQWRV�QmR�
VmRV� RX� GH� YDORU� QXWULFLRQDO� GHILFLWiULR�� ([LVWHP�� PDLV� RX� PHQRV� GHVHQYROYLGDV�� Do}HV� GH�
UHJXODPHQWDomR��ILVFDOL]DomR�H�PRQLWRUL]DomR�GRV�DOLPHQWRV�H�GDV�VXDV�FRQGLo}HV�GH�SURGXomR�HP�
FDGD�(VWDGR�1DomR���

3DUWLQGR� GR� UHFRQKHFLPHQWR� GH� TXH� D� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� FRQGX]� D�
VLWXDo}HV� GH� GRHQoD�� TXH� SRGHP� VHU� GH� RULJHP� LQIHFLRVD� RX� Wy[LFD� �DOLPHQWRV� RX� iJXD�
FRQWDPLQDGRV��� RX� GHULYDGDV� GD� LQJHVWmR� GH� XP� YDORU� QXWULFLRQDO� HP� GpILFH� RX� HP� H[FHVVR�
�DOLPHQWDomR�LQDGHTXDGD���DLQGD�p�D�GHVQXWULomR��H�D�IRPH��TXH�PDLV�VH�GHVWDFD�SHOR�VHX�LPSDFWR�
VRFLDO��HFRQyPLFR�H�SROtWLFR��D�DGRomR�GH�XP�FRQMXQWR�GH�PHGLGDV�SUHYHQWLYDV��GH�PLWLJDomR�H�GH�
JHVWmR�p��RX�GHYH�VHU��REULJDWyULD��/¡YHQGDO�H�.QRZOHV����������

�
���2�'HFUHWR�([HFXWLYR��������GH����GH�PDLR�DSURYD�R�5HJXODPHQWR�,QWHUQR�GR�6HFUHWDULDGR�([HFXWLYR�GR�&RGH[�$QJROD��
(VWH�GHFUHWR�GHILQH�H�HVWUXWXUD�R�yUJmR�H[HFXWLYR�UHVSRQViYHO�SRU�HVWDEHOHFHU�R�HOR�HQWUH�R�&RGH[�$QJROD��6HFUHWDULDGR�
GD�&RPLVVmR�0LVWD�)$2�206�GR�&RGH[�$OLPHQWDULXV�H�R�&RPLWp�GH�&RRUGHQDomR�GR�&RGH[�$OLPHQWDULXV�SDUD�ÈIULFD��
���+i�XP�PpWRGR�LQWHUQDFLRQDOPHQWH��UH�FRQKHFLGR�SDUD�D�LGHQWLILFDomR��DQiOLVH�H�FRQWUROR�GRV�SHULJRV��R�VLVWHPD�+$&&3�
�+D]DUG�$QDO\VLV�DQG�&ULWLFDO�&RQWURO�3RLQWV���e�XP�PpWRGR�GH�DYDOLDomR�GH�ULVFRV��$�PHWRGRORJLD�p�REULJDWyULD�GHVGH���
GH� MDQHLUR� GH� ����� �� 5HJXODPHQWR� �&(�� Q��� ������� �� HP� WRGDV� DV� IDVHV� GD� SURGXomR��PDQLSXODomR�� WUDQVIRUPDomR� H�
GLVWULEXLomR�GH�JpQHURV�DOLPHQWDUHV��H[FHWXDQGR�D�SURGXomR�SULPiULD��&RGH[�$OLPHQWDULXV��������$IRQVR���������
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1R� TXDGUR� VHJXLQWH� ����� GH� DFRUGR� FRP� RV� DXWRUHV� VXSUDFLWDGRV� TXH� VH� EDVHDUDP� HP�
LQIRUPDo}HV� GR�%DQFR�0XQGLDO� H� GD�)$2�� p� SRVVtYHO� LGHQWLILFDU� DOJXPDV�PHGLGDV� �� Do}HV� TXH�
GHYHP�VHU� FRQVLGHUDGDV�QRV� LQVWUXPHQWRV�GH�JHVWmR�GR� ULVFR�GH�6$1� �yWLFD�GD�GLVSRQLELOLGDGH��
DFHVVR�H�XWLOL]DomR�GRV�DOLPHQWRV���$OJXPDV�GDV�PHGLGDV���Do}HV�DIHWDP�PDLV�GR�TXH�XPD�GLPHQVmR��
2V�DXWRUHV�GHVFUHYHP�QDV�GH�IRUPD�WmR�VLPSOHV�H�REMHWLYD�TXH�PH�SDUHFH�UHGXQGDQWH�GHVFUHYr�ODV�
GHWDOKDGDPHQWH��

�
� 'LVSRQLELOLGDGH� $FHVVR� 8WLOL]DomR�

(L[R��� 0HOKRUDU�D�VHJXUDQoD�DOLPHQWDU�D�ORQJR�SUD]R�

3UHYHQomR� *DUDQWLU�XP�PDFUR�DPELHQWH�HVWiYHO��
3URPRYHU�R�FRPpUFLR��
'HVHQYROYHU�LQIUDHVWUXWXUDV�GH�PHUFDGR�H�
GH�DUPD]HQDPHQWR��
0HOKRUDU�PHUFDGRV�GH�LQSXW�H�RXWSXW��
0HOKRUDU�D�JHVWmR�GH�UHFXUVRV�QDWXUDLV��
$XPHQWDU�D�SURGXWLYLGDGH�H�D�FDSDFLGDGH�
GH�SURGXomR��
0HOKRUDU�D�SURGXomR�VXVWHQWiYHO�H�
GLYHUVLILFDGD��
5HGX]LU�D�YDULDELOLGDGH�GD�SURGXomR��
0HOKRUDU�D�SHVTXLVD�DJUtFROD��
$XPHQWDU�R�LQYHVWLPHQWR�QD�DJULFXOWXUD��

$XPHQWDU�D�SURGXWLYLGDGH�
GH�DWLYLGDGHV�JHUDGRUDV�GH�
UHQGLPHQWR��
3URPRYHU�R�
GHVHQYROYLPHQWR�UXUDO�H�DV�
OLJDo}HV�HQWUH�R�PXQGR�
UXUDO�H�R�QmR�UXUDO��
&DSDFLWDU�PXOKHUHV�H�RXWURV�
JUXSRV�PDUJLQDOL]DGRV��
3URPRYHU�H�SURWHJHU�DV�
QHFHVVLGDGHV�GDV�FULDQoDV��
3URPRYHU�R�DFHVVR�j�
HGXFDomR��

3URPRYHU�SUiWLFDV�
SUHYHQWLYDV�GH�VD~GH��
)D]HU�FXPSULU�
UHJXODPHQWDo}HV�H�
LQVWLWXLo}HV�GH�VHJXUDQoD�
GRV�DOLPHQWRV��
$XPHQWDU�D�YDFLQDomR��
)RUQHFHU�RX�PHOKRUDU�
LQIUDHVWUXWXUDV�GH�iJXD�H�
VDQHDPHQWR��

0LWLJDomR� 0HOKRUDU�VHUYLoRV�GH�H[WHQVmR�DJUtFROD��
)DFLOLWDU�D�GLYHUVLILFDomR��
(VWDELOL]DU�VWRFNV��

'LYHUVLILFDU�RV�PHLRV�GH�
VXEVLVWrQFLD��
3URPRYHU�VHJXURV�H�
SRXSDQoDV��

'LVSRQLELOL]DU�VHUYLoRV�GH�
VD~GH��

(L[R��� $ERUGDU�DV�QHFHVVLGDGHV�LPHGLDWDV�GH�DOLPHQWRV�

*HVWmR� )DFLOLWDU�R�IXQFLRQDPHQWR�GH�PHUFDGRV�
�WUDQVSRUWHV��LQIRUPDomR���
)RUQHFHU�DMXGD�DOLPHQWDU��
3HUPLWLU�LPSRUWDo}HV�GH�DOLPHQWRV��

)RUQHFHU�UHGHV�GH�
VHJXUDQoD�GRV�DOLPHQWRV��
LQFOXLQGR�WUDQVIHUrQFLDV�GH�
GLQKHLUR��VXEVtGLRV�GH�
DOLPHQWDomR��SURJUDPDV�GH�
WUDEDOKR��
,QFHQWLYDU�PLJUDo}HV��
(VWDELOL]DU�R�FRQVXPR��
'LVSRQLELOL]DU�FUpGLWR�
IRUPDO�RX�LQIRUPDO��
)RUQHFHU�DOLPHQWRV�QDV�
HVFRODV��

&RQWURODU�GRHQoDV��
'LVSRQLELOL]DU�YDFLQDomR��
0HOKRUDU�D�iJXD�H�R�
VDQHDPHQWR��

�
4XDGUR�����0HGLGDV�GH�6$1��DGDSWDGR�GH�/¡YHQGDO�H�.QRZOHV��������7UDGXomR�SUySULD��

�
'H� IRUPD�D� WUD]HU� LQIRUPDomR�PDLV� UHFHQWH�� D�)$2�HW�DO�� �������QXP�UHODWyULR� VREUH�R�

HVWDGR�GD�VHJXUDQoD�H�QXWULomR�DOLPHQWDU�QR�PXQGR��H�QR�kPELWR�GDV�DOWHUDo}HV�FOLPiWLFDV��HQIDWL]D�
D�LPSRUWkQFLD�GD�UHVLOLrQFLD�FOLPiWLFD�SDUD�D�PHOKRULD�GRV�PHLRV�GH�VXEVLVWrQFLD�GD�DJULFXOWXUD��GD�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�GD� VD~GH��7RUQD�VH��DVVLP�� LPSRVVtYHO�SHQVDU�D�6$1�VHP�D�
FRQWH[WXDOL]DU�QD�SUREOHPiWLFD�GDV�DOWHUDo}HV�FOLPiWLFDV��(�SRU�LVVR�HVWH�UHODWyULR��TXH�HQYROYHX�
YiULDV� DJrQFLDV� LQWHUQDFLRQDLV�� WLQKD� GH� VHU� UHIHULGR�� 2� GRFXPHQWR� DYDQoD� TXH� Vy� p� SRVVtYHO�
HQIUHQWDU� RV� DWXDLV� SUREOHPDV� GH� 6$1� QR� PXQGR� DWUDYpV� GR� IRUWDOHFLPHQWR� GDV� HVWUXWXUDV� GH�
JRYHUQDQoD�QR� QH[R� DPELHQWH�FRPLGD�VD~GH��2�TXH� LPSOLFD� FRQVLGHUDU� DV� DOWHUDo}HV� FOLPiWLFDV�
FRPR�WUDQVYHUVDLV��FULDQGR�SROtWLFDV�H�SUiWLFDV�TXH�FRQVLGHUHP�RV�ULVFRV�FOLPiWLFRV�HQWUH�VHFWRUHV�H�
GHQWUR�GHOHV��$R�QtYHO�QDFLRQDO�p�IXOFUDO�TXH�H[LVWD�XP�GLiORJR�GH�DUWLFXODomR�FRQVWDQWH�HQWUH�RV�



�
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GLIHUHQWHV�ULVFRV��VHMD�QD�OHJLVODomR�EHP�HVWDEHOHFLGD��QDV�HVWUXWXUDV�LQVWLWXFLRQDLV��QDV�SROtWLFDV�RX�
SODQRV��$V�RULHQWDo}HV�LQWHUQDFLRQDLV�SDVVDP�SHOD�PLVWXUD�GH�GLIHUHQWHV�IHUUDPHQWDV���LQVWUXPHQWRV�
GH�JHVWmR�GR�ULVFR��GHIHQGHQGR�TXH�p�D�YLD�PDLV�HILFD]�H�VXVWHQWiYHO�QD�FULDomR�GH�XP�FDPLQKR�SDUD�
UHVLOLrQFLD�FOLPiWLFD���

2�SURFHVVR�GH�JHVWmR�GR�ULVFR�DVVXPH�XP�SDSHO�LPSRUWDQWtVVLPR�QR�FRQWUROR�DOLPHQWDU�H��
FRQVHTXHQWHPHQWH��QD�JDUDQWLD�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��(�SDUWLQGR�GR�SUHVVXSRVWR�GH�
TXH� p� XP� SURFHVVR� SROtWLFR� H� DGPLQLVWUDWLYR�� RQGH� VH� GHILQH� R� ULVFR� �DFHLWiYHO�� EDVHDGR� HP�
FRQVLGHUDo}HV�pWLFDV��HFRQyPLFDV��SUiWLFDV�H�FLHQWtILFDV��GHYH�DVVHQWDU�QD�DYDOLDomR�GH�DOWHUQDWLYDV�
SDUD�D�PLWLJDomR�GR�ULVFR�DYDOLDGR�H�QD�GHILQLomR��LPSOHPHQWDomR�H�UHYLVmR�GDV�PHGLGDV�GH�FRQWUROR��
DOJXPDV� UHSUHVHQWDGDV� QR� TXDGUR� DQWHULRU�� FRQVLGHUDGDV� DGHTXDGDV� �)$2�:+2�� ������ )$2��
�������3RUpP��D�LQYHVWLJDomR�QHVWDV�PDWpULDV�GL]�QRV�TXH�D�JHVWmR�GR�ULVFR�DLQGD�VH�FHQWUD�HP�GRLV�
JUDQGHV� WHPDV�� D� FRQILDQoD� QDV� IRQWHV� GH� LQIRUPDomR� FRP� LPSOLFDo}HV� VREUH� D� SUiWLFD� GD�
FRPXQLFDomR�GR�ULVFR�H�D�FRQILDQoD�QDV�LQVWLWXLo}HV�UHJXODGRUDV�FRP�LPSOLFDo}HV�VREUH�D�HVWUXWXUD�
GDV�LQVWLWXLo}HV�H�R�GHVHQYROYLPHQWR�GDV�SROtWLFDV���LQVWUXPHQWRV�GH�JHVWmR�GR�ULVFR��3HWHUV��&RYHOR�
H�0F&DOOXP����������

1R�FDVR�SDUWLFXODU�GD�6$1��VDEH�VH�TXH�RV�SHULJRV�DOLPHQWDUHV�VmR�SRWHQFLDLV��R�TXH�ID]�
FRP�TXH�DV�SHVVRDV�VLQWDP�WHU�SRXFR�FRQWUROR�VREUH�HOHV� �6LHJULVW���������'Dt�D� LPSRUWkQFLD�GH�
DXPHQWDU�D�FRQILDQoD�QDV�LQVWLWXLo}HV�UHJXODGRUDV��TXH�FUHLR�VHU�XPD�IRUPD�GH�WDPEpP�DXPHQWDU�D�
FRQILDQoD� H� VHJXUDQoD� QRV� DOLPHQWRV�� e� HVWD� FRQILDQoD�� TXH� WDPEpP� SDVVD� SHOD� FRQILDQoD� QRV�
SURGXWRUHV�RX�QD�LQIRUPDomR�IRUQHFLGD�SHODV�HQWLGDGHV�RILFLDLV��TXH�SHUPLWH�SHUFHEHU�D�UHODomR�GRV�
FRQVXPLGRUHV�FRP�RV�DOLPHQWRV��RV�RXWURV�DWRUHV�GD�FDGHLD�SURGXWLYD�H�R�SURFHVVR�GH�UHJXODomR��
&RPR�WDPEpP�p�HVWD�FRQILDQoD��FRQVWUXtGD�D�SDUWLU�GH�ELRSROtWLFDV��TXH�WRUQD�RV�LQGLYtGXRV�FDGD�
YH]�PDLV�UHVSRQViYHLV�SHODV�VXDV�HVFROKDV�DOLPHQWDUHV�H�HVWLOR�GH�YLGD���

$OJXPDV� LQYHVWLJDo}HV�� TXH� DLQGD�PH� SDUHFHP�PXLWR� DWXDLV�� DSRQWDP� TXH� DSHVDU� GH� D�
LQIRUPDomR� DXPHQWDU� D� FRQILDQoD�� QmR� H[LVWH� XPD� UHODomR� FDXVDO� GLUHWD� HQWUH� PDLV� H� PHOKRU�
LQIRUPDomR�H�FRQILDQoD��([LVWHP�LQFOXVLYH�VLVWHPDV�RQGH�VH�FRQILD�PHQRV�PHVPR�TXH�FRP�PXLWD�
LQIRUPDomR��)LVPDQ�H�.KDQD���������1HVVH�SRQWR�GH�YLVWD��WDO�FRPR�3HGUR�*UDoD���������DFUHGLWR�
TXH� p� SUHFLVR� IDODU� HP� FRQILDQoD� QDV� IRQWHV� GH� LQIRUPDomR� RX� QDV� LQVWLWXLo}HV� UHJXODGRUDV� HP�
DUWLFXODomR� FRP� R� HQWHQGLPHQWR� �� SHUFHomR� TXH� DV� SHVVRDV� WrP� GD� LQVHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO��$�DYDOLDomR�H�FRPSUHHQVmR�GDV�SHUFHo}HV�GD�SRSXODomR�p�SRU�LVVR�XPD�EDVH�LPSRUWDQWH�
SDUD�VH�SHQVDUHP�HVWUDWpJLDV�HILFD]HV�H�HILFLHQWHV�GH�JHVWmR�H�FRPXQLFDomR�GRV�ULVFRV�DOLPHQWDUHV�
H�QXWULFLRQDLV��$�FRPXQLFDomR�HP�6$1�GHYH�SDVVDU�SHOD�HVFXWD�GRV�FRQVXPLGRUHV�H�GR�S~EOLFR�HP�
JHUDO�±�FRQKHFHU�D�VXD�SHUFHomR��RV�VHXV�VDEHUHV�H�DV�VXDV�QHFHVVLGDGHV�±�SDUD�GHSRLV�SDVVDU�j�IDVH�
VHJXLQWH� TXH� p� GRWi�ORV� GH� LQIRUPDomR� QHFHVViULD� SDUD� ID]HUHP� DV� VXDV� SUySULDV� HVFROKDV��
SUHIHUHQFLDOPHQWH�HVFROKDV�VDXGiYHLV�H�VXVWHQWiYHLV���

7RGDYLD��RV�SURFHVVRV�GH�UHJXODomR�H�JHVWmR�GR�ULVFR�QmR�GHYHP�GLVSHQVDU�R�FRQWULEXWR�GH�
LQVWLWXLo}HV�QmR�JRYHUQDPHQWDLV��$�UHJXODomR�GHYH�HVWDU�HP�DUWLFXODomR�FRP�R�SURFHVVR�GH�JHVWmR�
GR� ULVFR� H� WHU� VXEMDFHQWH� XPD� ERD� JRYHUQDomR�� 3DUD�*UDKDP� HW� DO�� �������� D� JRYHUQDomR� p�³D�
LQWHUDomR� HQWUH� HVWUXWXUDV�� SURFHVVRV� H� WUDGLo}HV� TXH� GHWHUPLQD� FRPR� R� SRGHU� H� DV�
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UHVSRQVDELOLGDGHV� VmR� H[HUFLGRV�� FRPR� GHFLV}HV� VmR� WRPDGDV� H� FRPR� RV� FLGDGmRV� H� RXWURV�
SDUFHLURV�HQYROYLGRV�VmR�RXYLGRV´��7UDGXomR�SUySULD��S��������'L]�UHVSHLWR�jV�UHODo}HV�GH�SRGHU�H�
UHVSRQVDELOLGDGH�TXH�GHILQHP�DV� WRPDGDV�GH�GHFLVmR�HP�DVVXQWRV�GH� LQWHUHVVH�FROHWLYR��$YHQ�H�
5HQQ� ������� DFUHVFHQWDP�TXH�D�JRYHUQDomR�GR� ULVFR�GHYH� LQFOXLU� XP� OHTXH� DODUJDGR�GH� DWRUHV��
UHJUDV��DFRUGRV��SURFHVVRV�H�PHFDQLVPRV�UHIHUHQWHV�j�UHFROKD�H�DQiOLVH�GH�LQIRUPDo}HV�UHOHYDQWHV�
VREUH�R�ULVFR��EHP�FRPR�D�WRPDGD�GH�GHFLVmR��$�PXOWLSOLFLGDGH�GH�DWRUHV�H[LJH�XPD�GHILQLomR�GH�
SDSpLV� ULJRURVD�� DWUDYpV� GR� SURFHVVR� UHJXODWyULR�� H� XPD�PDLRU� FRRUGHQDomR� TXH� GHYH� LQLFLDU�VH�
DTXDQGR�GD�IRUPXODomR��GHFLVmR�� LPSOHPHQWDomR�H�DYDOLDomR�GDV�SROtWLFDV�S~EOLFDV��$�UHJXODomR�
HVWUXWXUD�VH� DVVLP� HP� WUrV� IDVHV�� DYDOLDomR�� IXQGDGD� QD� FLrQFLD�� JHVWmR�� TXH� SUHVVXS}H� GHFLV}HV�
SROtWLFR�DGPLQLVWUDWLYDV��FRPXQLFDomR��TXH�SDVVD�SRU�XP�VLVWHPD�GH�DYDOLDomR�H�JHVWmR�MXQWR�GR�
S~EOLFR��*RQoDOYHV�HW�DO����������

1R�TXH�UHVSHLWD�jV�TXHVW}HV�DOLPHQWDUHV�H�QXWULFLRQDLV��D�)$2�GHILQH�FRPXQLFDomR�GR�ULVFR�
FRPR�³XP�SURFHVVR�DWUDYpV� GR� TXDO� D� LQIRUPDomR�H� RSLQL}HV� UHODWLYDV� D� SHULJRV� H� UHJUDV� VmR�
UHFROKLGDV�D�SDUWLU�GH�SDUWHV�LQWHUHVVDGDV�SRWHQFLDOPHQWH�DIHWDGDV�GXUDQWH�XPD�DQiOLVH�GR�ULVFR��
H�DWUDYpV�GR�TXDO�RV�UHVXOWDGRV�GD�DYDOLDomR�GR�ULVFR�H�DV�PHGLGDV�SURSRVWDV�GH�JHVWmR�GR�ULVFR�
VmR�FRPXQLFDGDV�DRV�GHFLVRUHV�H�SDUWHV� LQWHUHVVDGDV�QRV�SDtVHV� LPSRUWDGRUHV�H�H[SRUWDGRUHV´�
�)$2� (035(6� DSXG� 5HQQ�� ������ ������ $LQGD� UHIHUHQWH� DRV� SHULJRV� ELROyJLFRV� H� VHJXUDQoD�
DOLPHQWDU��D�206�FRQMXQWDPHQWH�FRP�D�)$2�GHILQHP�FRPXQLFDomR�GR�ULVFR�FRPR�³XP�SURFHVVR�
LQWHUDWLYR�GH�WURFD�GH�LQIRUPDomR��«��UHODWLYR�DR�ULVFR��DRV�IDWRUHV�UHODFLRQDGRV�FRP�R�ULVFR�H�
SHUFHo}HV� GH� ULVFR�� HQWUH� DQDOLVWDV� GH� ULVFR�� JHVWRUHV� GH� ULVFR�� FRQVXPLGRUHV�� LQG~VWULD�� D�
FRPXQLGDGH� FLHQWtILFD� H� RXWUDV� SDUWHV� LQWHUHVVDGDV�� LQFOXLQGR� D� H[SOLFDomR� GRV� UHVXOWDGRV� GD�
DYDOLDomR� GH� ULVFR� H� R� IXQGDPHQWR� GDV� GHFLV}HV� GH� JHVWmR� GR� ULVFR´� �)$2� �� :+2� &RGH[�
$OLPHQWDULXV�&RPPLVVLRQ�DSXG�5HQQ���������������

3DUD�XPD�FRQWH[WXDOL]DomR�KLVWyULFD��IRL�QR�ILQDO�GD�GpFDGD�GH�QRYHQWD�TXH�VH�FRPHoRX�D�
SHQVDU�D�FRPXQLFDomR�GR�ULVFR�FRPR�PHFDQLVPR�GH�GLiORJR�FRP�R�S~EOLFR��SDVVDQGR�D�LQFRUSRUDU�
VH�DV�SHUFHo}HV�GDV�SHVVRDV�H[SRVWDV��e�QHVWD�DOWXUD�TXH�VH�FRQFUHWL]D�R�GLUHLWR�GH�DV�SHVVRDV�VHUHP�
LQIRUPDGDV�H�RXYLGDV��$V�PHQVDJHQV�GR�ULVFR�SDVVDP�D�VHU�WUDQVPLWLGDV��DQDOLVDGDV�H�GLVFXWLGDV�
SHODV� SDUWHV� LQWHUHVVDGDV�� TXH� LQFOXHP� HQWLGDGHV� JRYHUQDPHQWDLV� H� QmR�JRYHUQDPHQWDLV��
HVSHFLDOLVWDV� H�SRSXODomR�HP�JHUDO��)RL�VH� LQVWDXUDQGR�XPD�QHFHVVLGDGH�GH� LQIRUPDU� H�RXYLU� DV�
SHVVRDV��3RUpP��DLQGD�Ki�XP�ORQJR�FDPLQKR�SDUD�DOFDQoDU�XPD�HIHWLYD�SDUWLFLSDomR�QD�JHVWmR�GR�
ULVFR�H�XPD�³FXOWXUD�GH�VHJXUDQoD´�JHQHUDOL]DGD��&RYHOOR�H�6DQGPDQ���������6HJXQGR�HVWHV�DXWRUHV��
RV�SUREOHPDV�TXH�DLQGD�KRMH�VH�FRORFDP�VmR��D�FRPXQLFDomR�QmR�FRQVHJXH�UHGX]LU�DV�LQFHUWH]DV��Ki�
VHPSUH� PDUJHP� SDUD� GLIHUHQWHV� SHUFHo}HV�� TXH� HP� DOJXQV� FDVRV� SRGHP� JHUDU� VXSRVLo}HV� H�
VXVSHLWDV��DXVrQFLD�GH�FRPXQLFDomR�RX�LQIRUPDo}HV�FRQWUDGLWyULDV��RX�VHMD�YLV}HV�GLIHUHQWHV�HQWUH�
HVSHFLDOLVWDV�RX�IDOWD�GH�GLiORJR�H�FRQVXOWD�GDV�SDUWHV�LQWHUHVVDGDV��SXEOLFDomR�VHOHWLYD�RX�UHFULDomR�
GH�PHQVDJHQV�GH� ULVFR�TXH�SRGHP� LQIOXHQFLDU�FRPSRUWDPHQWRV�RX�GHFLV}HV��FRPR�SRU�H[HPSOR�
QRWtFLDV�TXH�RPLWHP�RX�GLVWRUFHP�D�UHDOLGDGH��IDWRUHV�SVLFROyJLFRV�H�VRFLDLV�TXH�WrP�LPSDFWR�QD�
IRUPD�FRPR�DV�SHVVRDV�UHFHEHP�H�SURFHVVDP�DV�PHQVDJHQV�GR�ULVFR��TXH�HVWmR�PXLWR�UHODFLRQDGRV�
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FRP�D�FRPSUHHQVmR�H�FDSDFLGDGH�GH�GHVFRGLILFDomR�H�FRP�XPD�SHUFHomR�LQGLYLGXDO�GLIHUHQWH�GD�
FROHWLYD��

1HVVH� VHQWLGR�� GHIHQGHQGR� TXH� D� FRPXQLFDomR� p� FUXFLDO� SDUD� XPD� ERD� JHVWmR� H��
FRQVHTXHQWHPHQWH��SDUD�XPD�HIHWLYDomR�GD�UHJXODomR�GR�ULVFR��FUHLR�TXH�VH�GHYDP�DVVHJXUDU�DOJXQV�
SULQFtSLRV��QD�OLQKD�GR�TXH�QRV�GL]�&RYHOOR�H�$OOHQ��������PDV��QHVWH�FDVR��DGDSWDGRV�j�6$1��DFHLWDU�
H� HQYROYHU�RV� LQWHUYHQLHQWHV�GD�FDGHLD�DOLPHQWDU�FRPR�SDUFHLURV� OHJtWLPRV�±�QXP�SURFHVVR�TXH�
GHYHU� VHU� GHPRFUiWLFR�� RXYLU� WRGDV� DV� SDUWHV� LQWHUHVVDGDV� �LQFOXLQGR� REYLDPHQWH� WRGRV� RV�
FRQVXPLGRUHV��� KRQHVWLGDGH� H� FUHGLELOLGDGH� GH� TXHP� WHP� D� REULJDomR� GH� FRPXQLFDU� RV� ULVFRV�
DOLPHQWDUHV�H�QXWULFLRQDLV��FRRUGHQDU�H�FRODERUDU�FRP�RXWUDV�IRQWHV�FUHGtYHLV�±�HYLWDQGR�D�WRGR�R�
FXVWR�RV�FRQIOLWRV��SRU�H[HPSOR��RV�FRQIOLWRV�FRP�RV�SURGXWRUHV�GH�DOLPHQWRV��IRUQHFHU�LQIRUPDo}HV�
DWXDOL]DGDV��VREUHWXGR��DR�S~EOLFR�FRQVXPLGRU��FRPXQLFDomR�FODUD�GRV�SHULJRV�H�ULVFRV�DOLPHQWDUHV��
RX�VHMD�DVVHQWH�QXPD�OLQJXDJHP�REMHWLYD��VLPSOHV�H�DFHVVtYHO���

$�VLWXDomR�LGHDO�p�D�DSOLFDomR�GH�WRGRV�RV�SULQFtSLRV��TXH�PHVPR�D�VHUHP�WRGRV�DSOLFDGRV�
Vy�VHUmR�HIHWLYRV�VH�FRPR�SURS}H�6DQWRV��������������VH�VXSHUDU�R�³SHQVDPHQWR�DELVVDO´�H�D�VXD�
VREHUDQLD�HSLVWHPROyJLFD��TXH�H[FOXL�RXWUDV�IRUPDV�GH�VDEHU�TXH�QmR�VH�HQTXDGUDP�QRV�FULWpULRV�GD�
REMHWLYLGDGH� H� OLQHDULGDGH�� SRU� PHLR� GH� XPD� ³HFRORJLD� GH� VDEHUHV´� TXH� Yi� SDUD� DOpP� GR�
FRQKHFLPHQWR�FLHQWtILFR��3RU�RXWUDV�SDODYUDV��p�SUHFLVR�JDUDQWLU�D�IXVmR�GH�VDEHUHV��KHJHPyQLFRV�
RX�QmR��H�GLiORJR��TXH�HP�DUWLFXODomR�GHYHP�VHU�R�FHQWUR�GRV�SURFHVVRV��

1R�FDPSR�GD�6$1��D�JHVWmR�GR�ULVFR�H�FRQVHTXHQWHPHQWH�DV�GHFLV}HV�SDUHFHP�VHU�PXLWR�
EDVHDGDV�HP�SDUHFHUHV�FLHQWtILFRV��6HJXQGR�+HQGUL[�H�&DPSEHOO���������D�VRFLHGDGH�PRGHUQD�H�RV�
VHXV�GHFLVRUHV� DLQGD�GHSHQGHP�PXLWR�GD� FLrQFLD��PHVPR� VDEHQGR�TXH�PXLWR�GR�TXH� VH� ID]� HP�
ODERUDWyULR�FRQWLQXD�D�VHU�XP�HQLJPD�SDUD�D�PDLRULD�GDV�SHVVRDV��$SHVDU�GH�FRQFRUGDU�FRP�R�TXH�
GL]HP�+HQGUL[�H�&DPSEHOO��DFUHGLWR�TXH�R�FLGDGmR�FRPXP�D�SDUWLU�GD�VXD�H[SHULrQFLD�WrP�VHPSUH�
DOJR� D� DFUHVFHQWDU� DR� VDEHU� FLHQWtILFR�� DFUHVFHQWDGR� SRU� YH]HV� LQIRUPDomR� TXH� SRGH� OHYDU� j�
UHIRUPXODomR�GH�SDUHFHUHV��7RUQDQGR�RV�PDLV�DGHTXDGRV�j�UHDOLGDGH���

+RMH�R�SUREOHPD�YDL�PDLV�DR�HQFRQWUR�GR�TXH�GL]HP�0DUJDULGD�4XHLUyV�H�RXWURV�DXWRUHV��
³D� LQFRUSRUDomR� GRV� FRQWULEXWRV� GD� VRFLHGDGH� FLYLO� QD� JHVWmR� GRV� ULVFRV� �L�H�� PRQLWRUL]DomR��
DYDOLDomR��PLWLJDomR�H�FRPXQLFDomR�GRV�ULVFRV��WHP�VH�UHGX]LGR�j�SDUWLFLSDomR�S~EOLFD�FRP�XP�
FDUiFWHU�JHQHUDOL]DGDPHQWH�SRQWXDO�H��QD�PDLRU�SDUWH�GDV�YH]HV��Mi�QXPD�IDVH�ILQDO�GR�SURFHVVR´��
(VWHV�DXWRUHV�DSHODP�WDPEpP�SDUD�TXH�³D�LQWHUYHQomR�GD�HVIHUD�S~EOLFD�LQWHJUH�QRV�SURFHVVRV�GH�
GHFLVmR� H� GH� JHVWmR�� D� SRSXODomR�� FDGD� YH]� PDLV� LQIRUPDGD´� ������� �������� &RQWLQXD� D� VHU�
QHFHVViULR�UHSHQVDU�D�OLQJXDJHP�WpFQLFD�GRV�UHODWyULRV�H�SDUHFHUHV�SURGX]LGRV��D�QtYHO�LQWHUQDFLRQDO�
H� QDFLRQDO�� SDUD� TXH� QRV� SURFHVVRV� VHMD� JDUDQWLGD� D� PHVPD� RSRUWXQLGDGH� GH� HQYROYLPHQWR� H�
SDUWLFLSDomR�GRV�FLGDGmRV��

)D]�PH�VHQWLGR�GHIHQGHU�TXH�D�UHJXODomR�GR�ULVFR�GH�6$1�LQFOXD��GH�IRUPD�WUDQVSDUHQWH��
QR�VHX�SURFHVVR�GH�JRYHUQDomR��H�SDUD�DOpP�GDV�DXWRULGDGHV�LQWHUQDFLRQDLV���QDFLRQDLV��OHJLVODGRUHV�
H� SHULWRV� �� FLHQWLVWDV�� DV� DXWRULGDGHV� PXQLFLSDLV�� RV� UHSUHVHQWDQWHV� GRV� VHUYLoRV� GH� VD~GH�� GD�
LQG~VWULD� DOLPHQWDU�� GRV� GLVWULEXLGRUHV�� GRV� SURGXWRUHV�� GRV� FRQVXPLGRUHV� H� GRV� PHLRV� GH�
FRPXQLFDomR� VRFLDO�� 6HULD� UHOHYDQWH� TXH� RV� LQVWUXPHQWRV� MXUtGLFR�OHJDLV� FRP� LPSDFWR� QD� 6$1�
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GHILQLVVHP�DV�UHVSRQVDELOLGDGHV�H�D�IRUPD�GH�SDUWLFLSDomR�GH�FDGD�XP�GHVWHV�DWRUHV��3RU�H[HPSOR��
QR�PDWHULDO�DQDOLVDGR��TXH�p�EDVWDQWH�GLYHUVLILFDGR�H�GLIXVR��QmR�HQFRQWUHL�HVVH�GHWDOKH��$Wp�Ki�
SRXFR�WHPSR��HP�$QJROD��QmR�H[LVWLD�XP�VHUYLoR�QDFLRQDO�GH�FRQWUROR�GH�DOLPHQWRV��R�PHVPR�IRL�
FULDGR�D����GH�PDLR�GH�������'HFUHWR�3UHVLGHQFLDO���������FRP�D�GHVLJQDomR�GH�6HUYLoR�1DFLRQDO�
GH�&RQWUROR�GD�4XDOLGDGH�GRV�$OLPHQWRV��61&4$���1D�PHVPD�OLQKD�GH�SHQVDPHQWR��RX�VHMD��FRP�
R� REMHWLYR� GH� FULDU� HVWUXWXUDV� QDFLRQDLV� GH� 6$1�� IRL� FULDGD� H� DSURYDGD� HP� ����� D�$XWRULGDGH�
1DFLRQDO� GH� ,QVSHomR� (FRQyPLFD� H� 6HJXUDQoD� $OLPHQWDU� �$1,(6$�� ±� 'HFUHWR� 3UHVLGHQFLDO�
����������(VWHV�GHFUHWRV�VmR�RV�~QLFRV�TXH�PHVPR�VHP�GHWDOKH�IRFDP�DV�YiULDV�HWDSDV�GD�DQiOLVH�GR�
ULVFR��LQFOXLQGR�D�FRPXQLFDomR��2�61&4$�p�XP�VHUYLoR�TXH�LQFOXL�XP�GHSDUWDPHQWR�GH�$YDOLDomR�
H�&RPXQLFDomR�GH�5LVFRV��TXH�SUHYr�HVWXGRV�H�D�FRPXQLFDomR�FRP�RV�VHUYLoRV�GH�LQVSHomR�VDQLWiULD�
H�DOHUWD�UiSLGR�����3RU�VXD�YH]��H�WDPEpP�D�WtWXOR�GH�H[HPSOR��R�'HFUHWR�3UHVLGHQFLDO��������GH���
GH� DJRVWR�� EtEOLD� GRV� ODERUDWyULRV�� TXH� DSURYD� R� 5HJXODPHQWR� VREUH� D� 6XMHLomR� D� $QiOLVHV�
/DERUDWRULDLV� GRV� 3URGXWRV� GHVWLQDGRV� DR� &RQVXPR� +XPDQR� H� $QLPDO�� UHIHUH�VH� VRPHQWH� j�
FRPSRQHQWH� FLHQWtILFD� GD� DYDOLDomR� GR� ULVFR� VHP� PHQFLRQDU� RX� GHWDOKDU� R� SDSHO� H� DV�
UHVSRQVDELOLGDGHV� GH� RXWUDV� SDUWHV� LQWHUHVVDGDV�� FRPR� R� FRQVXPLGRU�� $SHQDV� p� UHIHULGR� QR�
GRFXPHQWR�R�GHYHU�GH�FRRSHUDomR�GR�LPSRUWDGRU�H�GR�SURGXWRU���

�

������� $V�FRQWULEXLo}HV�SDUD�XPD�FLGDGDQLD�DOLPHQWDU�
8OULFK�%HFN�Yr�D�SROtWLFD�D�SDUWLU�GD�FRQVFLrQFLD�GRV�LQGLYtGXRV��8PD�FRQVFLrQFLD�TXH�QmR�

p�SURGX]LGD�HP�UHODomR�DR�RXWUR��PDV�HP�UHODomR�j�DQWURSRORJLD�GD�LQVHJXUDQoD�H�GD�LQFHUWH]D��(VWD�
³QRYD´�FRQVFLrQFLD�p�SDUD�R�DXWRU�DUWLFXOiYHO�FRP�D�TXHVWmR�GD�GHPRFUDFLD�QD�SROtWLFD��SRUTXH�SDUD�
HOH�³QD�VRFLHGDGH�GH�ULVFR��«��VXUJHP�GHVDILRV�LQWHLUDPHQWH�QRYRV�SDUD�D�GHPRFUDFLD´��%HFN��
�����������6HJXLQGR�D�OLQKD�GH�SHQVDPHQWR�GH�%HFN��XPD�FLGDGDQLD��TXH�VH�TXHU�FRHUHQWH�FRP�DV�
LQFHUWH]DV� JHUDGDV� SHOD� VRFLHGDGH� GH� ULVFR�� WRUQD� R� FLGDGmR� PDLV� UHIOH[LYR� H� FUtWLFR�� (VVD�
UHIOH[LYLGDGH��HQTXDGUDGD�QR�TXH�%HFN�FKDPD�GH�PRGHUQLGDGH�UHIOH[LYD��OHYD�j�DXWRQRPLD�GH�DomR��
RX�VHMD��D�VRFLHGDGH�SDVVD�D�LQFRUSRUDU�TXH�WRGDV�DV�HVWUXWXUDV�LQIOXHQFLDP�H�VmR�LQIOXHQFLDGDV�SHORV�
FLGDGmRV��(PHUJH�XPD�QRYD�FXOWXUD�SROtWLFD�HP�TXH�D�VRFLHGDGH��DWUDYpV�GR�H[HUFtFLR�GD�FLGDGDQLD��
VH�FRPSURPHWH�SROLWLFDPHQWH�QRV�VHXV�GHVWLQRV��%HFN�UHVXPH�HVWD�DILUPDomR�QR�VHJXLQWH��³�«��D�
PRGHUQL]DomR�SROtWLFD�GHVDXWRUL]D�H�GHVYLQFXOD�D�SROtWLFD�H�SROLWL]D�D�VRFLHGDGH´�������������

3DUWLQGR�GR�SUHVVXSRVWR�GH�TXH�DV� VRFLHGDGHV� Vy�HYROXHP� WRUQDQGR�VH� UHIOH[LYDV��%HFN�
�LELGHP��UHFXVD�TXH�VH�VHSDUHP�DV�YLV}HV�GRV�HVSHFLDOLVWDV�H�FLHQWLVWDV�GDV�YLV}HV�FRPXQV��GHL[DQGR�
FODUR�TXH�D�DQiOLVH�GD�FRQVFLrQFLD�GRV�ULVFRV�GHYH� LQFOXLU�DILUPDo}HV�RSRVWDV�RX�VREUHSRVWDV�GH�
UDFLRQDOLGDGH��(VWD�LQFOXVmR�IRL�DSHOLGDGD�SRU�%HFN�GH�HFRORJLD�SROtWLFD��$VVLP��SDUHFH�PH�FODUD�D�

�
���1HQKXPD�GHVWDV�HVWUXWXUDV�PH�IRL�UHIHULGD�QDV�HQWUHYLVWDV�FRP�RV�UHSUHVHQWDQWHV�GRV�RUJDQLVPRV�S~EOLFRV��QHP�PHVPR�
QR�,1$'(&��HVWUXWXUD�FRP�GHYHUHV�GH�SURWHomR��LQIRUPDomR�H�HGXFDomR�GR�FRQVXPLGRU�HP�PDWpULD�GH�6$1��2�GHFUHWR�
GH� FULDomR� GD�$1,(6$�DFDED�SRU� UHYRJDU�R�'HFUHWR� 3UHVLGHQFLDO� Q��� ������� GH����GH�PDLR�� TXH� DSURYRX�R�(VWDWXWR�
2UJkQLFR�GR�,QVWLWXWR�1DFLRQDO�GH�'HIHVD�GR�&RQVXPLGRU��6y�WRPHL�FRQKHFLPHQWR�GHVWD�LQLFLDWLYD�PDLV�WDUGH�DTXDQGR�
GD�DWXDOL]DomR�GRV�GDGRV�MXUtGLFR�OHJDLV���
���8PD�GDV�IXQo}HV�GD�HVWUXWXUD�WDPEpP�SDVVD�SHOD�LPSOHPHQWDomR�GR�VLVWHPD�GH�$QiOLVH�GH�3HULJR�H�3RQWRV�&UtWLFRV�GH�
&RQWUROR��+$&&3��QR�6HFWRU�$OLPHQWDU��6LVWHPD�DLQGD�SRXFR�GHVHQYROYLGR�QR�SDtV���



�

����

VXJHVWmR�GH�LQFOXLU�DV�SHUFHo}HV�GRV�FLGDGmRV��TXH�QmR�VmR�LVHQWDV�GH�UDFLRQDOLGDGH�RX�UHVXPLGDV�D�
IDOWD�GH�LQIRUPDomR��&RPR�GL]�-RVp�0HQGHV��DV�SHUFHo}HV�GRV�FLGDGmRV�GHYHP�VHU�LQFOXtGDV�SRUTXH�
VmR�³SURGXWRV�GH�SURFHVVRV�FRPSOH[RV�TXH�GHILQHP�R�TXH�p�DFHLWiYHO��R�TXH�p�GLJQR��R�TXH�HVWi�GH�
DFRUGR�FRP�DV�VXDV�PDQHLUDV�GH�VHU��SHQVDU�H�DJLU��RX�VHMD��FRP�DV�VXDV�LGHQWLGDGHV´� �����E��
������

(P�³5LVFR��&LGDGDQLD� H�(VWDGR�QXP�0XQGR�*OREDOL]DGR´� �0HQGHV� >FRRUG�@�� �������RV�
DXWRUHV�SDUWHP�GD�GHILQLomR�GH�FLGDGDQLD�GH�+DQQDK�$UHQGW�³GLUHLWR�D�WHU�GLUHLWRV´��RX�VHMD��XPD�
FLGDGDQLD�SOHQD��GH�LQFOXV}HV��TXH�LPSOLFD�TXH�WRGRV�RV�FLGDGmRV�VHMDP�YLVtYHLV�H�SDUWLFLSHP�QRV�
SURFHVVRV�GH�JHVWmR�H�GH�GHFLVmR��$SHVDU�GH�PXLWRV�FLGDGmRV�QmR�HVWDUHP�QD�SRVVH�GDV�PHVPDV�
LQIRUPDo}HV�RX�QmR�WHUHP�RV�PHVPRV�FRQKHFLPHQWRV�VREUH�6$1��GHYH�VHU�OKHV�SHUPLWLGR�SHODV�
HQWLGDGHV� UHVSRQViYHLV�SDUWLFLSDU� GH� LJXDO� IRUPD� �� R� VDEHU� SRSXODU� HP� DUWLFXODomR� FRP� R� VDEHU�
FLHQWtILFR�p�XPD�PDLV�YDOLD�SDUD�RV�SURFHVVRV�GH�DQiOLVH�H�UHJXODomR�GR�ULVFR���H�LQFUHPHQWDU�RV�VHXV�
FRQKHFLPHQWRV�VH�IRU�FDVR�GLVVR��7RGRV�WrP�GH�VHU�VHQWLU�SDUWH�GRV�SURFHVVRV���

0DV��VHJXQGR�5LHVHQEHUJ���������FLGDGDQLD�p�XP�FRQFHLWR�SROLVVpPLFR�H�GHWHUPLQDGR�IDFH�
DRV� FRQWH[WRV� H� PRPHQWRV� HVSHFtILFRV�� (�� QR� FRQWH[WR� PRGHUQR�� p� XP� FRQFHLWR� TXH� QHJD� RV�
LQWHUHVVHV�LQGLYLGXDLV��VHSDUD�IDFWRV�GH�YDORUHV��DSUHVHQWDQGR�PDLRU�HQIRTXH�QD�FLrQFLD��e�XPD�LGHLD�
TXH� FRQVLGHUD� WRGRV� LJXDLV� QDV� ³UHODo}HV� GH� WURFD´� H� QDV� ³UHODo}HV� MXUtGLFDV´� H� MXVWLILFD� D�
GHVLJXDOGDGH�FRPR�FDXVD�QDWXUDO��0DFKDGR���������$�DWXDOLGDGH�p�PXLWR�PDUFDGD�SHOR�JOREDO�H�
SHOR�ORFDO��R�TXH�SDUD�DOpP�GH�FULDU�XPD�FHUWD�LQGHILQLomR�GR�VHQWLGR�GR�H[HUFtFLR�GD�FLGDGDQLD��
PXLWR�DVVRFLDGD�DRV�LPSDFWRV�GD�JOREDOL]DomR�QD�YLGD�TXRWLGLDQD��WRUQD�D�SHUFHomR�GRV�LQGLYtGXRV�
PDLV�GLIXVD�H�RV�VLJQLILFDGRV�GD�FLGDGDQLD�QD�PRGHUQLGDGH�PDLV�TXHVWLRQDGRV��6LWXDomR�TXH�REULJD�
D� XPD� UHVVLJQLILFDomR� GR� FRQFHLWR� TXH� Yi� SDUD� DOpP�GR� FXPSULPHQWR� GH� GHYHUHV� H� JDUDQWLD� GH�
GLUHLWRV���

5HGX]LU�R�FRQFHLWR�GH�FLGDGDQLD�D�WHU�RV�PHVPRV�GLUHLWRV�H�GHYHUHV� OLPLWD�R�FLGDGmR�DR�
FXPSULPHQWR� GDV� GHOLEHUDo}HV� OHJDLV� �LELGHP��� (� R� TXH� WHPRV� DVVLVWLGR� p� D� XPD� QHFHVVLGDGH�
FUHVFHQWH�� PXLWR� DVVRFLDGD� j� ³LPSRVLomR´� GR� FRQWH[WR� JOREDO� GHVSROHWDGR� SHOD� GLYXOJDomR� H�
SURGXomR�GH�LQIRUPDomR�j�HVFDOD�PXQGLDO��GH�LU�SDUD�DOpP�GR�TXH�HVWi�FRQVDJUDGR�QD�OHJLVODomR�H�
GHFODUDomR�GH�'LUHLWRV�+XPDQRV��GH�FULWLFDU�H�GH�TXHUHU�GRPLQDU�R�VDEHU�FLHQWtILFR��&RPR�UHIHUH�
%DUERVD���������³XPD�VRFLHGDGH�TXH�GHSHQGH�FDGD�YH]�PDLV�GDV�FRPSHWrQFLDV�GH�DXWRQRPLD�H�
FLGDGDQLD� GRV� VHXV� HOHPHQWRV� SDUD� VH� JRYHUQDU� QXP� FRQWH[WR� GH� PXGDQoD� DFHOHUDGD� H� GH�
SUREOHPDV� FRPSOH[RV� �«�´� ������� ����� R� TXH� FRORFD� QRYRV� SUREOHPDV� H� UHTXHU� VROXo}HV� TXH�
IDYRUHoDP�GLIHUHQWHV�IRUPDV�GH�DFHGHU�H�FRQVWUXLU�R�FRQKHFLPHQWR��$�SURFXUD�GH�PDWHULDOL]DomR�GR�
H[HUFtFLR�GH�XPD�FLGDGDQLD� LQIRUPDGD��QRPHDGDPHQWH� VH� IDODUPRV�QD�yWLFD�GRV� ULVFRV�� WDPEpP�
LPS}H�XPD�QHFHVVLGDGH�GH�WRPDGD�GH�GHFLVmR�QXP�FHQiULR�GH�LQFHUWH]DV�TXH�p�SUHFLVR�DFRPSDQKDU�
SDUD�QmR�JHUDU�DQVLHGDGH�QDV�SHVVRDV���

$�EDVH�GD�FLGDGDQLD�DVVHQWD�QR�XVXIUXWR�GH�GLUHLWRV�H�FXPSULPHQWR�GH�GHYHUHV�HQTXDGUDGRV�
QXP�FRQWH[WR� DODUJDGR�GH� UHODo}HV� HQWUH�DJHQWHV�GD� HVIHUD� VRFLDO� H�SROtWLFD� HP�TXH�R�PRGR�GH�
RUJDQL]DomR�GR�(VWDGR�±�LQWHUYHQWRU�RX�UHJXODGRU�±�GLWD�R�JUDX�GH�SDUWLFLSDomR��4XDQGR�R�(VWDGR�p�
PDLV�LQWHUYHQWRU�DVVXPH�XPD�DWLWXGH�SURWHFLRQLVWD��TXH�JDUDQWH�HTXLGDGH�H�MXVWLoD�VRFLDO��TXDQGR�
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WHP�XP�SDSHO�PDLV� UHJXODGRU� WUDQVIHUH�D�SURYLVmR�GH�EHQV�H�VHUYLoRV��QRPHDGDPHQWH�GD�HVIHUD�
VRFLDO�H�HFRQyPLFD��SDUD�RXWURV�DWRUHV�VRFLDLV��)UHLUH���������(VWD�YLVmR�PDLV�JHUDO�GR�FRQFHLWR�GH�
FLGDGDQLD�SHUPLWH�³SHQVDU´�RXWUDV�GLPHQV}HV��,QWHUHVVD�PH�D�FLGDGDQLD�ELROyJLFD��TXH�p�GHILQLGD�
SHOD�PDQLIHVWDomR�GH�VXEMHWLYLGDGHV�HP�WRUQR�GD�JHQpWLFD�H�GH�SUHVVXSRVWRV�ELROyJLFRV�GD�³SHVVRD´�
H�GDV�VXDV�SHUFHo}HV�GRV�VHXV�GLUHLWRV�H�GHYHUHV�QR�FDPSR�GD�VD~GH��5RVH�H�1RYDV���������H�D�
FLGDGDQLD� HFROyJLFD� TXH� VH� UHIHUH� DRV� GLUHLWRV�� GHYHUHV� H� UHVSRQVDELOLGDGHV� QD� SUHVHUYDomR� RX�
UHDMXVWDPHQWR� GR� HTXLOtEULR� HFROyJLFR�� 3RU� RXWUDV� SDODYUDV�� p� D� UHVSRQVDELOLGDGH� QD� SURFXUD� GH�
HTXLOtEULR�VXVWHQWiYHO�SDUD�D�SUHVHUYDomR�GR�PHLR�DPELHQWH��&XUWLQ��������'REVRQ����������

$�FLGDGDQLD�ELROyJLFD�H�D�HFROyJLFD�VmR�GLPHQV}HV�TXH�QmR�VH�FLUFXQVFUHYHP�DSHQDV�DR�
FLGDGmR�FRPXP��WDPEpP�UHVXOWDP�GD� UHGH�GH�FRQWDFWRV�FRP�DWRUHV�TXH� LQWHUYrP�HP�GLIHUHQWHV�
iUHDV�GH�VDEHU�D�XP�QtYHO�WUDQVHVFDODU��9mR�SDUD�DOpP�GRV�DVVXQWRV�YLYRV��ELROyJLFRV���FRQHFWDP�
FRP� RV� VLJQLILFDGRV� GD� SROtWLFD�� ID]HQGR� GR� GLUHLWR� j� VD~GH� �H� j� YLGD�� PDLV� GR� TXH� VRFLDO� RX�
HFRQyPLFR��XP�GLUHLWR�FtYLFR�H�SROtWLFR��)DVVLQ���������6mR�GLPHQV}HV�LQGLYLGXDOLVWDV�H�FROHWLYDV��
,QGLYLGXDOLVWDV� SRU� RV� LQGLYtGXRV� WHUHP� FRQKHFLPHQWR� GD� VXD� LQGLYLGXDOLGDGH� FRUSyUHD� H� VHUHP�
UHVSRQViYHLV�SHODV�VXDV�HVFROKDV��TXH�KRMH�YmR�PXLWR�SDUD�DOpP�GDV�UHVSRQVDELOLGDGHV�QD�VD~GH�H�
GRHQoD��6mR�HVFROKDV�TXH�LPSOLFDP�FRQKHFLPHQWR�H�IRUPDV�GH�OLGDU�FRP�R�VHX�SUySULR�JHQRPD�H�R�
PHLR� DPELHQWH� QR� JHUDO�� &ROHWLYDV� SRU� LPSXOVLRQDUHP� QRYDV� IRUPDV� GH� RV� LQGLYtGXRV� VH�
UHODFLRQDUHP� H� VRFLDELOL]DUHP�� QRYDV� LGHQWLGDGHV� H� QRYDV� SUiWLFDV� LQGLYLGXDLV� H� GH� JUXSRV��
DSHOLGDGDV�GH�³ELRVVRFLDELOLGDGH´��5DELQRZ��������5DELQRZ�H�5RVH���������TXH�FRQYHUJHP�QXPD�
FRQFHomR�ELROyJLFD�GH�LGHQWLGDGH�SDUWLOKDGD��5RVH�H�1RYDV���������

$�FLGDGDQLD�WHP�YLQGR��D�VRIUHU�XPD�WUDQVIRUPDomR��UHWHUULWRULDOL]DQGR�VH�DR�ORQJR�GH�
GLPHQV}HV� QDFLRQDLV�� ORFDLV� H� WUDQVQDFLRQDLV´� �5RVH�� ������ ������ $VVLP�� SDUD� UHVSRQGHU� DRV�
SUREOHPDV� GD� 6$1�� SURSRQKR� D� GLPHQVmR� GD� FLGDGDQLD� DOLPHQWDU�� )D]�PH� VHQWLGR� SHQVDU� HVWD�
FLGDGDQLD�FRPR�UHVXOWDGR�GD�DUWLFXODomR�HQWUH�FLGDGDQLD�ELROyJLFD�H�HFROyJLFD�H��SRU�FRQVHTXrQFLD��
UHVXOWDGR� GDV� VXDV� UHGHV� GH� LQWHUDomR� �TXH� LQFOXHP�DWRUHV� TXH� LQWHUYpP�QD� iUHD� GD� VD~GH� H� GR�
DPELHQWH�� FRP� WRGRV� RV� LQWHUYHQLHQWHV� GD� FDGHLD� SURGXWLYD� GRV� DOLPHQWRV�� $� LQFOXVmR� GH� XPD�
GLYHUVLGDGH� GH� YR]HV� H� ROKDUHV�� LQFOXLQGR� GH� GLIHUHQWHV� HVSHFLDOLVWDV�� UHVJDWD� D� FRQFHomR� GH�
³FLGDGDQLD�SROLIyQLFD´��$UD~MR���������RX�VHMD��R�UHFRQKHFLPHQWR�H�OHJLWLPDomR�GD�H[SUHVVmR�GH�
GLYHUVDV�YR]HV�TXH� FRPS}HP�D� UHDOLGDGH� VRFLDO� H� DWULEXHP�YDORU� D� WRGDV� DV� VXDV�GLPHQV}HV��2�
FRQFHLWR�GH�FLGDGDQLD�DOLPHQWDU�QmR�p�XPD�LQYHQomR�PLQKD��HOH�Mi�H[LVWH�H�WHP�YLQGR�D�VHU�H[SORUDGR�
SRU�YiULRV�HVWXGLRVRV�GD�iUHD�GD�6RFLRORJLD�GD�$OLPHQWDomR��'HVWDFR�RV�WUDEDOKRV�GH�*yPH]�%HQLWR�
H�/R]DQR� ������� H� XP�PDLV� DQWLJR�� SUDWLFDPHQWH� SLRQHLUR� QHVWDV�PDWpULDV�� GH� -HQQLIHU�:LONLQV�
���������

$�GHILQLomR�PDLV�FRQVHQVXDO�H�TXH�VH�DMXVWD�PHOKRU�D�HVWH�WUDEDOKR�p�D�GH�:LONLQV��SRUpP��
DGDSWR�D�SRU�DFKDU�TXH�VH�FRQFHQWUD�HP�GHPDVLD�QR�FRPSRUWDPHQWR�DOLPHQWDU��$�PLP�ID]�PH�PDLV�
VHQWLGR� HQFDUDU� D� FLGDGDQLD� DOLPHQWDU� FRPR� XP� GLUHLWR� H� GHYHU� GH� WRGRV� RV� DWRUHV��
LQGHSHQGHQWHPHQWH�GH�DV�VXDV�SUiWLFDV�H�FRPSRUWDPHQWRV�DOLPHQWDUHV��SDUWLFLSDUHP�QD�JRYHUQDomR�
H�DSRLDUHP�GH�IRUPD�GHPRFUiWLFD�R�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�DOLPHQWDU�VRFLDO��HFRQyPLFD�H�
DPELHQWDOPHQWH�MXVWR�H�VXVWHQWiYHO��2�H[HUFtFLR�GH�XPD�FLGDGDQLD�DOLPHQWDU�GHYH�SRU�LVVR�DVVHQWDU�
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QR� �UH�FRQKHFLPHQWR� GR� SDSHO� GH� FDGD� LQWHUYHQLHQWH� QD� FDGHLD� SURGXWLYD� GRV� DOLPHQWRV�� VHP�
GHVFXUDU�RV�GHYHUHV�GH�VD~GH�S~EOLFD��H�QR�FRPSURPLVVR�FRP�D�VXVWHQWDELOLGDGH�DPELHQWDO��FXOWXUDO��
SROtWLFD�H�HFRQyPLFD�QD�GHIHVD�GRV�GLUHLWRV�DOLPHQWDUHV�H�QXWULFLRQDLV�GH�WRGRV��'HYH�DLQGD�UHJHU�
VH�SHORV�SULQFtSLRV�GR�'+$1$�H�GD�6REHUDQLD�$OLPHQWDU��SURFXUDQGR�D�HTXLGDGH�VRFLDO�H�UHVSHLWR�
SHOD� GLYHUVLGDGH�� 3RUTXH� p� IXQGDPHQWDO� UHDILUPDU� D� FHQWUDOLGDGH� GR� GLUHLWR� j� DOLPHQWDomR� H� j�
QXWULomR�QR�TXDGUR�GRV�'LUHLWRV�+XPDQRV��$�MXVWLoD�VRFLDO�H�D�SURWHomR�GRV�'LUHLWRV�+XPDQRV�QmR�
JDUDQWHP�SRU�VL�Vy�DFHVVR�LJXDO�DRV�DOLPHQWRV�H�ERD�VD~GH�DOLPHQWDU��PDV�D� LQMXVWLoD�VRFLDO�H�DV�
OLPLWDo}HV� QRV� GLUHLWRV� EiVLFRV�� VDWLVIDomR� GH� QHFHVVLGDGHV� H� OLEHUGDGHV� WrP� HIHLWRV�� GLUHWRV� H�
LQGLUHWRV��QD�YLGD�H�VD~GH�GDV�FRPXQLGDGHV��GDV�IDPtOLDV�H�GRV�LQGLYtGXRV���

2�GLUHLWR�j�YLGD�WHP�VH�OHJLWLPDGR�DWUDYpV�GD�VXD�UHODomR�FRP�RV�'LUHLWRV�+XPDQRV��0DLV��
D�YLGD�SDVVRX�D�IXQGDPHQWDU�WRGR�R�SHQVDPHQWR�VREUH�'LUHLWRV�+XPDQRV��)DVVLQ���������$�LQFOXVmR�
GD� DOLPHQWDomR� QRV� 'LUHLWRV� +XPDQRV� H� IXQGDPHQWDLV� SRVVLELOLWRX� TXH� D� 6$1� SDVVDVVH� D� VHU�
FRQVLGHUDGD�XPD�TXHVWmR�GH�FLGDGDQLD��3RU�RXWUDV�SDODYUDV��GHL[D�GH�VHU�XPD�SUHRFXSDomR�H[FOXVLYD�
GD�HFRQRPLD��GD�HSLGHPLRORJLD��GD�QXWULomR��SDUD�DVVXPLU�XP�FDUiWHU�PDLV�XQLYHUVDO��H�WUDQVYHUVDO��
TXH�REULJD�XPD�DQiOLVH�GD�SUREOHPiWLFD�j�OX]�GR�SULQFtSLR�GD�FLGDGDQLD��e�XPD�SUHRFXSDomR�TXH�
XOWUDSDVVD�D�HVIHUD�LQGLYLGXDO�H�D�UHVSRQVDELOLGDGH�~QLFD�GH�XP�LQGLYtGXR�RX�LQVWLWXLomR��e�XPD�
UHVSRQVDELOLGDGH� FROHWLYD� TXH� DEDUFD� XP� FRQMXQWR� GH� QHFHVVLGDGHV�� WUDGX]LGDV� HP� SUiWLFDV�
DOLPHQWDUHV� FDGD� YH]� PDLV� VDXGiYHLV�� TXH� GHYH� UHVSHLWDU� D� GLYHUVLGDGH� FXOWXUDO� H� VHU� VRFLDO��
HFRQyPLFD�H�DPELHQWDOPHQWH�VXVWHQWiYHO���

1D�PLQKD�SHUVSHWLYD��HVWD�QRYD�GLPHQVmR�GH�FLGDGDQLD��D�DOLPHQWDU��SHUPLWH�YDORUL]DU�PDLV�
D�TXHVWmR�GR�'+$1$�H�GD�6REHUDQLD�$OLPHQWDU�H�DPSOLDU��LQGR�SDUD�Oi�GR�GD�YLVmR�WUDGLFLRQDO�GR�
VLVWHPD�DOLPHQWDU� H�SURGXWLYR��R�GHEDWH�S~EOLFR� VREUH� DV�TXHVW}HV�GH� �LQ�VHJXUDQoD� DOLPHQWDU�H�
QXWULFLRQDO��(VWH�IRFR�QD�FLGDGDQLD�DOLPHQWDU�WDPEpP�SRGHUi�IDFLOLWDU�D�HIHWLYDomR�GH�HVWUDWpJLDV�
JOREDLV� H� ORFDLV� GH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� QRPHDGDPHQWH� HP� SDtVHV� HP�
GHVHQYROYLPHQWR�RQGH�DV�SROtWLFDV�GH�DOLPHQWDomR�H�GH�QXWULomR�HVWmR�SRXFR�GHVHQYROYLGDV��

1R�SHQVDPHQWR�GH�)RXFDXOW��R�H[HUFtFLR�H�FRQFUHWL]DomR�GD�FLGDGDQLD�QDV�VXDV�GLIHUHQWHV�
GLPHQV}HV�� IRUWDOHFH� D�³DQDWRPRSROtWLFD� GR� FRUSR� KXPDQR´� H� D�³ELRSROtWLFD� GDV� SRSXODo}HV´�
�)RXFDXOW�������������SRU�UHPHWHU�SDUD�XPD�IRUPD�GH�SRGHU�FRP�LPSDFWR�GLUHWR�VREUH�D�YLGD��R�
SRGHU�GH�ID]HU�YLYHU�RX�GH�GHL[DU�PRUUHU��)RXFDXOW���������������������$�YDORUL]DomR�GD�ELRV�H�D�
FULDomR�GH�QRYRV�HVSDoRV�GH�GHEDWH�H�GH�UHLYLQGLFDomR�GH�GLUHLWRV��PXLWDV�YH]HV�FRP�LQIOXrQFLD�j�
HVFDOD�JOREDO��VH�SRU�XP�ODGR�DFUHVFHQWDP�FRQKHFLPHQWR�H�UHIRUoDP�R�DWLYLVPR��SRU�RXWUR�WUD]HP�
XPD� FHUWD� VHQVDomR� GH� ³UHOD[H´� DR� (VWDGR�� 2� (VWDGR�� FDGD� YH]�PHQRV� LQWHUYHQWLYR�� DFDED� SRU�
DVVHQWDU�R�VHX�SDSHO�QXPD�JRYHUQDomR�TXH�SURPRYH�D�TXDOLGDGH�GH�YLGD�H�FRQIHUH�PDLRU�DXWRQRPLD�
jV�SHVVRDV�SDUD�UHVROXomR�GRV�VHXV�SUySULRV�SUREOHPDV���

0DV�HVWDUmR�WRGDV�DV�SHVVRDV�SUHSDUDGDV�SDUD�UHVSRQGHU�DRV�GHVDILRV�TXRWLGLDQRV�GD�VD~GH"�
6HJXQGR�.LFNEXVFK��������SHUWR�GH�PHWDGH�GD�SRSXODomR�PXQGLDO�QmR�HVWi�SUHSDUDGD�SDUD�HVVH�
GHVDILR��6DEH�VH�TXH�PHOKRUDU�RV�QtYHLV�GH�OLWHUDFLD�HP�VD~GH��LQFOXLQGR�VD~GH�DOLPHQWDU��EHQHILFLD�
R�FRQWUROR�TXH�RV�LQGLYtGXRV�WrP�VREUH�VL�H�VREUH�RV�TXH�OKH�VmR�SUy[LPRV�H�SRWHQFLD�DWLWXGHV�H�
FRPSRUWDPHQWRV� PDLV� FRQVFLHQWHV�� 6y� TXH� HVVHV� SURFHVVRV� GH� OLWHUDFLD� GD� SRSXODomR� Vy� VmR�
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UHDOPHQWH�HILFD]HV�VH�DWHQGHUHP�jV�QHFHVVLGDGHV�H�FRPSHWrQFLDV�SHVVRDLV��SURILVVLRQDLV�H�SROtWLFDV�
GH�WRGRV�RV�LQGLYtGXRV���

$GHTXDU� DV� IRUPDV� GH� OLWHUDFLD�� RQGH� VH� LQFOXHP� DV� Do}HV� GH� SURPRomR� GD� VD~GH�� jV�
FLUFXQVWkQFLDV� H� DR� FRQWH[WR� GH� FDGD� XP� p� IXOFUDO� SDUD� D� JHVWmR� LQGLYLGXDO� H� FROHWLYD� GD�
FRPSOH[LGDGH�TXH�p�D�JHVWmR�GD�VD~GH�H�GD�GRHQoD��8PD�VXJHVWmR�HP�PDWpULD�GH�VD~GH�DOLPHQWDU�H�
QXWULFLRQDO�p�D�DSRVWD�QR�GLiORJR�FRQVWDQWH�HQWUH�GLIHUHQWHV�DWRUHV�±� LQFOXLQGR�HQWUH�SURGXWRUHV��
GLVWULEXLGRUHV�H�FRQVXPLGRUHV�GH�DOLPHQWRV�H�HVSHFLDOLVWDV�GDV�iUHDV�GD�VD~GH��DPELHQWH�H�HGXFDomR�
±� FRPR� IRUPD� GH� DSUR[LPDomR� GH� VDEHUHV� H� HVWDEHOHFLPHQWR� GH� DXWRQRPLD�� (VVH� GLiORJR� SRGH�
HIHWLYDU�VH�GH�YDULDGDV�IRUPDV��DOJXPDV�Mi�H[LVWHQWHV�HP�SDtVHV�GHVHQYROYLGRV��HQFRQWURV�QDFLRQDLV�
H�LQWHUQDFLRQDLV�HQWUH�HVSHFLDOLVWDV�H�OHLJRV�SURPRYLGRV�SHOR�(VWDGR��SURGXomR�GH�JXLDV�DOLPHQWDUHV�
QDFLRQDLV�H�PXQLFLSDLV�GLULJLGRV�D�JUXSRV�HVSHFtILFRV�GD�VRFLHGDGH��PXOKHUHV�JHVWDQWHV�H�ODFWDQWHV��
FULDQoDV�H�LGRVRV�SRU�H[HPSOR���FDPSDQKDV�GH�LQIRUPDomR�H�GH�VHQVLELOL]DomR�TXH�DUWLFXOHP�HVWLORV�
GH�YLGD�VDXGiYHLV�H�UHFXUVRV�ORFDLV�GLVSRQtYHLV�H�DFHVVtYHLV��UyWXORV�PDLV�FRPSOHWRV�TXH�LQFOXDP�
GH�IRUPD�VLPSOHV��FODUD�H�WUDQVSDUHQWH�XPD�GHVFULomR�VXPiULD�GH�WRGR�R�SURFHVVR�GH�SURGXomR�H�RX�
WUDQVIRUPDomR�GRV�DOLPHQWRV��(VWDV�SUiWLFDV�DPSOLDP�H�IDFLOLWDP�R�DFHVVR�GH�LQIRUPDomR�DR�PHVPR�
WHPSR�TXH�SHUPLWHP�HIHWLYDU�XP�H[HUFtFLR�GH�FLGDGDQLD�DOLPHQWDU�PDLV�SURGXWLYR�H�FRPSHWLWLYR�QD�
VRFLHGDGH��

2� GHVHQYROYLPHQWR� H� D� SURPRomR� GH� XPD� FLGDGDQLD� DOLPHQWDU� FRORFDP� R� GLUHLWR� j�
DOLPHQWDomR�H�j�QXWULomR�QR�FHQWUR�GDV�SUHRFXSDo}HV�H�HVWLPXODP�D�VXD�UHLYLQGLFDomR��e�SUHFLVR�
UHFXSHUDU� D� LGHLD�GH�TXH�Ki�GHYHUHV�� XP�GHOHV� p� VHU� DJHQWH�GH� VD~GH�� H�GLUHLWRV�TXH�GHYHP�HP�
SULPHLUD�LQVWkQFLD�VHU�JDUDQWLGRV�SHOR�(VWDGR��3RUTXH�SRU�PXLWR�TXH�VH�FDPLQKH�SDUD�XPD�PDLRU�
DXWRQRPLD�H�LQFOXVmR�GR�FLGDGmR�QRV�SURFHVVRV��D�LQWHUYHQomR�GR�(VWDGR�FRQWLQXD�D�VHU�IXOFUDO�SDUD�
D�JDUDQWLD�GDV�QHFHVVLGDGHV�H�GLUHLWRV�KXPDQRV�EiVLFRV��RQGH�VH�LQFOXL�D�DOLPHQWDomR��$V�FRQGLo}HV�
HFRQyPLFDV�� DV� IRUPDV� GLVFUHSDQWHV� GH� DFHVVR� DR� SRGHU� H� DRV� UHFXUVRV�� RV� QtYHLV� GLIHUHQWHV� GH�
HGXFDomR� H� OLWHUDFLD� H� D� FDSDFLGDGH� RUJDQL]DFLRQDO� FRQWLQXDP� D� VHU� GHWHUPLQDQWHV� GR� JUDX� GH�
SDUWLFLSDomR�GRV�FLGDGmRV��PDV�QmR�GHYHP�VHU�IDWRUHV�GLVFULPLQDWyULRV���

4XDOTXHU� FLGDGmR� GHYH� WHU� D� PHVPD� SRVVLELOLGDGH� GH� SDUWLFLSDomR� �� LQWHUYHQomR� QDV�
SROtWLFDV�S~EOLFDV��'L]HU�TXH�R�(VWDGR�WHP�D�PDLRU�UHVSRQVDELOLGDGH�QHVWDV�PDWpULDV��QmR�VLJQLILFD�
GHVFRQVLGHUDU� TXH� LGHQWLGDGHV�� DVVRFLDWLYDV� RX� LQGLYLGXDLV� �SDUDOHODPHQWH� jV� LGHQWLGDGHV�
QDFLRQDLV��� GHYDP� DVVXPLU� XP� SDSHO� GHWHUPLQDQWH� QDV� GLQkPLFDV� VRFLDLV� �3DUVRQV�� �������
QRPHDGDPHQWH�QD�VRFLHGDGH�FLYLO��6mR�HVVDV�LGHQWLGDGHV�TXH�IRUWLILFDP�D�FLGDGDQLD�j�PDUJHP�GR�
(VWDGR�� 8PD� FLGDGDQLD� TXH� GHYH� VHU� SOXUDO� H� H[WUDSRODU� D� H[FOXVLYLGDGH� SROtWLFD� GR� (VWDGR�
�+DEHUPDV���������������6HJXQGR�+DEHUPDV��LELGHP���D�FRQVWUXomR�GD�FLGDGDQLD�GHYH�LU�DOpP�GD�
LGHQWLGDGH�QDFLRQDO��GDV�FRQFHo}HV�PDLV�WUDGLFLRQDLV�GR�(VWDGR�1DomR��SRU�VHU�QHVVD�YLVmR�SOXUDO�
TXH�VH�HIHWLYD�R�H[HUFtFLR�GH�TXDOTXHU�XPD�GDV�VXDV�GLPHQV}HV��
�
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(VWD� LQYHVWLJDomR�SUHWHQGH� GDU�XP� FRQWULEXWR� VLJQLILFDWLYR� SDUD� R� GHVHQYROYLPHQWR�GRV�
HVWXGRV�VRFLROyJLFRV�QD�iUHD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��QRPHDGDPHQWH��QRV�SDtVHV�HP�
GHVHQYROYLPHQWR�� $TXL�� DSUHVHQWR� D� PHWRGRORJLD�� RV� SURFHGLPHQWRV� GD� LQYHVWLJDomR� H� RV�
LQVWUXPHQWRV� GH� DQiOLVH� TXH� SHUPLWLUDP� LQWHJUDU� DV� GLPHQV}HV� GD� 6$1�� FRPSUHHQGHU� RV� VHXV�
GHWHUPLQDQWHV�VRFLDLV��HFRQyPLFRV��SROtWLFRV��FXOWXUDLV�H�DPELHQWDLV�H�FDUDFWHUL]DU�DV�GLQkPLFDV�H�
YLYrQFLDV�GR� H�QR� WHUULWyULR� HP�HVWXGR��3RU� ILP��GLVFXWR�R�PRGHOR�GH�DQiOLVH�SURSRVWR�SDUD� HP�
VHJXLGD�DERUGDU�DV�HWDSDV�GR�WUDEDOKR�GH�FDPSR�TXH�SHUPLWLUDP�UHFROKHU��DQDOLVDU�H�YDOLGDU�WRGD�D�
LQIRUPDomR��(VWH�FDStWXOR�WHUPLQD�FRP�XP�EDODQoR�GH�WRGD�D�H[SHULrQFLD�HPStULFD��

����� ,QYHVWLJDomR��GD�WULDQJXODomR�j�VHQVRULDOLGDGH�H�DomR�

3DUD� XPD� PHOKRU� FRPSUHHQVmR� GHVWD� SHVTXLVD� LPSRUWD� GHVFUHYHU� D� DERUGDJHP�
PHWRGROyJLFD�HVFROKLGD��TXH�FRPELQD�YiULRV�LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV�QXP�~QLFR�SURFHVVR�
GH� LQYHVWLJDomR��4XLV�REWHU�R�Pi[LPR�GH� LQIRUPDomR�GDV�YiULDV� IRQWHV�GLVSRQtYHLV��(VWD�RSomR�
GHFRUUH� GD� QDWXUH]D� GRV� REMHWLYRV� GR� HVWXGR�� VHQGR� UHIRUoDGD� SHODV� UHIHUrQFLDV� WHyULFDV� H� SHOD�
DERUGDJHP�DRV�FRQWH[WRV�UHDLV��$�PHWRGRORJLD�p�LQIOXHQFLDGD�SHOR�PpWRGR�GH�LQYHVWLJDomR�DomR��
WHQGR�FRPR�VXSRUWH�WpFQLFDV�PLVWDV�GH�UHFROKD�GH�LQIRUPDomR���

$�WHPiWLFD�p�P~OWLSOD�H�GLIHUHQFLDGD��R�TXH�MXVWLILFD�D�GLYHUVLGDGH�GH�FRQWULEXWRV�TXH�DFROKH�
H�GDV�SLVWDV�TXH�SURS}H��$SHVDU�GH�PXLWRV�HVWXGRV�QHVWD�iUHD�HVWDUHP�HVVHQFLDOPHQWH�OLJDGRV�jV�
FLrQFLDV�PpGLFR�VDQLWiULDV��S{U�HP�SUiWLFD�D�PXOWLGLVFLSOLQDULHGDGH�p�D�PDLRU�YDOLD�GHVWH�WUDEDOKR��
(VWH�GHVDILR�IRL�XP�LQFHQWLYR�SDUD�D�FRQFUHWL]DomR�H�PDWHULDOL]DomR�GR�HQYROYLPHQWR�H�SDUWLFLSDomR��
SRU� YH]HV� GLUHWD�� QRV� SURFHVVRV� LQYHVWLJDWLYRV�� TXH� LPSOLFDUDP� XP� FRQWDFWR� SURORQJDGR� FRP� D�
SRSXODomR�HP�HVWXGR��0DLV�GR�TXH�DSOLFDU�GLIHUHQWHV�IHUUDPHQWDV�PHWRGROyJLFDV��SURFXUR�MXVWLILFDU�
HVWD�RSomR�FRP�UHFXUVR�D�GLIHUHQWHV�DXWRUHV�H�SHUVSHWLYDV��$�DUWLFXODomR�GD�WHRULD�GD�WULDQJXODomR�
WHyULFD�H�GH�GDGRV�FRP�D�WHRULD�GD�VHQVRULDOLGDGH�H�GD�LQYHVWLJDomR�DomR�DSDUHFH�FRPR�HOHPHQWR�
³LQFLWDGRU´�GH�XPD�LQYHVWLJDomR�SDUWLFLSDWLYD���

1D�6$1��DV�,QVWLWXLo}HV�LQIOXHQFLDGRUDV�HVWmR�SUHVHQWHV�HP�GLIHUHQWHV�GRPtQLRV��(VWDGR��
0HUFDGR�H�6RFLHGDGH�&LYLO��H�SRGHP�VHU�HQFRQWUDGDV�HP�GLIHUHQWHV�QtYHLV�H�HVFDODV��1R�GRPtQLR�



�
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S~EOLFR�SRGHP�HVWDU�VRE�D�IRUPD�GH�OHLV�H�UHJXODPHQWRV�LQWHUQDFLRQDLV�H�QDFLRQDLV��IXQFLRQDPHQWR�
DGPLQLVWUDWLYR� H� WUDGLo}HV� HVWDWDLV�� 1R� GRPtQLR� VRFLDO� UHIHUHP�VH� D� QRUPDV�� YDORUHV�� FXOWXUD� H�
IDPtOLD�� 3RU� ~OWLPR�� QR� GRPtQLR� HFRQyPLFR� �VHFWRU� S~EOLFR� H� SULYDGR��� UHODFLRQDP�VH� FRP� RV�
GLUHLWRV�GH�SURSULHGDGH�H�FRQWUDWRV��6FKRXWHQ��9LQN�H�9HOOHPD���������e�QHVWD�DERUGDJHP�SOXUDO�
TXH�GHYH�DVVHQWDU�R�GLDJQyVWLFR�GDV�LQVWLWXLo}HV��VHMDP�HODV�S~EOLFDV�RX�SULYDGDV��2�GLDJQyVWLFR�GDV�
LQVWLWXLo}HV� FRP� LPSDFWR� QD� 6$1� p�� DVVLP�� XP� SURFHVVR� FRQWtQXR� H� LQWHUDWLYR� TXH� H[LJH�
LQIRUPDo}HV� GH� ORQJR� SUD]R� H� GH� YiULDV� IRQWHV� SDUD� XPD� PHOKRU� FRPSUHHQVmR� GRV� FRQWH[WRV�
KLVWyULFRV�� SROtWLFRV� H� VRFLDLV� TXH�� REYLDPHQWH�� WrP� XP� SDSHO� VLJQLILFDWLYR� QRV� PHFDQLVPRV�
LQVWLWXFLRQDLV�GH�XPD�VRFLHGDGH���

$� WULDQJXODomR� WHyULFD� H� GH� GDGRV� p�� DTXL�� GHIHQGLGD� H� MXVWLILFDGD� SHOD� DERUGDJHP�
PXOWLGLVFLSOLQDU�TXH�IRL�DVVXPLGD�ORJR�GH�LQtFLR�H�SHODV�RSo}HV�PHWRGROyJLFDV�DSUHVHQWDGDV��3DUD�
PHOKRU�FRQWH[WXDOL]DU�HVWD�³HVFROKD�WULDQJXODU´�UHFRUUL�DRV�FRQWULEXWRV�GH�YiULRV�DXWRUHV��&RKHQ�H�
0DQLRQ��������GHILQHP�WULDQJXODomR�FRPR�³WHQWDWLYD�GH�PDSHDU�RX�H[SOLFDU�PDLV�GHWDOKDGDPHQWH�
D�ULTXH]D�H�FRPSOH[LGDGH�GR�FRPSRUWDPHQWR�KXPDQR��HVWXGDQGR�R�GH�PDLV�GH�XP�SRQWR�GH�YLVWD�³�
�7UDGXomR� SUySULD�� S�� ������ 0DLV� WDUGH� $OWULFKWHU� HW� DO�� ������� WDPEpP� VH� GHEUXoDP� VREUH� D�
WHPiWLFD�� WLUDQGR� XPD� FRQFOXVmR� PXLWR� VHPHOKDQWH�� D� WULDQJXODomR� p� ³XPD� DERUGDJHP� PDLV�
GHWDOKDGD�H�HTXLOLEUDGD�GH�XPD�VLWXDomR´��7UDGXomR�SUySULD��S��������3DUD�HVVH�GHWDOKH�H�HTXLOtEULR�
p�IXQGDPHQWDO�UHFRUUHU�D�PDLV�GH�XP�UHIHUHQFLDO�WHyULFR��QRPHDGDPHQWH�DTXDQGR�GD�LQWHUSUHWDomR�
GRV�GDGRV��2X�VHMD��XWLOL]DU�GLIHUHQWHV�PpWRGRV�H�IRQWHV�KHWHURJpQHDV��TXDOLWDWLYDV�H�TXDQWLWDWLYDV��
RX�RSWDU�SRU�XP�PpWRGR�TXDOLWDWLYR�RX�TXDQWLWDWLYR�H�UHFRUUHU�D�GLIHUHQWHV�IRQWHV��'HQ]LQ���������
7HQGR�LQWHULRUL]DGR�RV�SUHVVXSRVWRV�GD�WULDQJXODomR�p�IXQGDPHQWDO�SDUWLU�GH�PDLV�GH�XPD�SHUVSHWLYD�
�UHODFLRQDGDV�RX�FRPSOHWDPHQWH�RSRVWDV��DFHUFD�GR�IHQyPHQR�TXH�VH�SUHWHQGH�HVWXGDU��7XUQHU�H�
7XUQHU����������

+i�FUtWLFRV�D�GHIHQGHU�TXH�D�WULDQJXODomR�DSHQDV�IRUQHFH�XPD�LPDJHP�PDLV�FRPSOHWD�GH�
XPD�TXDOTXHU� YHUGDGH� REMHWLYD�� GHYHQGR� VHU�RV� UHVXOWDGRV� LQWHUSUHWDGRV� H� DSUHVHQWDGRV� D� SDUWLU�
GHVVD� LGHLD� �)LHOGLQJ� H� )LHOGLQJ�� ������� 6LOYHUPDQ� ������� ������ FRUURERUD�� GL]HQGR� TXH� WHP�
UHVHUYDV�TXDQWR�j�FRPELQDomR�GH�GLIHUHQWHV�HSLVWHPRORJLDV��6XVDQ�7XUQHU�H�3KLO�7XUQHU� �������
FRQWUD�DUJXPHQWDP�TXH�SRGH�VHU�YHUGDGH�TXH�D�WULDQJXODomR�QmR�HVWDEHOHoD�YHUGDGHV�RX�IDFWRV��PDV�
TXH�D�VXD�DSOLFDomR�FXLGDGD�p�YDOLRVD�QD�YHULILFDomR�GH�FRQFOXV}HV�H�QD�FRPSHQVDomR�GH�ODFXQDV�H�
SDUFLDOLGDGH�QR�XVR�GH�XPD�~QLFD�WpFQLFD�GH�UHFROKD�GH�LQIRUPDomR��2V�DXWRUHV�DFUHVFHQWDP�DLQGD�
TXH�QHVWH�GRPtQLR�VmR�DGRWDGRV�R�SDUDGLJPD�SRVLWLYLVWD�H�HPSLULVWD�SRU�IRUPD�D�HYLWDU�FRQIOLWRV�
HSLVWHPROyJLFRV� QD� DSOLFDomR� GD� WULDQJXODomR� WHyULFD� H� GH� GDGRV� �LELGHP��� (� Ki� WDPEpP�TXHP�
DUJXPHQWH�TXH�D�WULDQJXODomR�SHUPLWH�XPD�PDLV�DPSOD�H�SURIXQGD�FRPSUHHQVmR�GR�IHQyPHQR�HP�
HVWXGR��QmR� VHQGR�³� �«��XPD� IHUUDPHQWD�RX�XPD�HVWUDWpJLD�GH�YDOLGDomR��p�XPD�DOWHUQDWLYD�j�
YDOLGDomR��$�FRPELQDomR�GH�GLIHUHQWHV�SHUVSHWLYDV�PHWRGROyJLFDV��GLYHUVRV�PDWHULDLV�HPStULFRV�H�
D�SDUWLFLSDomR�GH�YiULRV�LQYHVWLJDGRUHV�QXP�Vy�HVWXGR�GHYH�VHU�YLVWD�FRPR�XPD�HVWUDWpJLD�SDUD�
DFUHVFHQWDU� ULJRU�� DPSOLWXGH�� FRPSOH[LGDGH�� ULTXH]D�� H� SURIXQGLGDGH� D� TXDOTXHU� LQYHVWLJDomR´�
�'HQ]LQ�H�/LQFROQ�������������
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(VWDV�FRQVWDWDo}HV�OHYDP�PH�D�GHIHQGHU��TXH�PHVPR�QmR�HVWDEHOHFHQGR�YHUGDGHV�RX�IDFWRV��
D� WULDQJXODomR� WHyULFD� H� GH� GDGRV� SHUPLWH� XPD� SOXUDOLGDGH� GH� FRQKHFLPHQWRV� TXH� IDFLOLWDP� D�
LGHQWLILFDomR�GR�TXH�p�SUHFLVR�SDUD�IRUWDOHFHU�H�PHOKRUDU��JOREDOPHQWH�H�ORFDOPHQWH��D�6$1��VHMD�D�
SDUWLU� GH� LQVWLWXLo}HV�� RUJDQL]Do}HV� RX� YDOrQFLDV� LQGLYLGXDLV�� 'HIHQGR� TXH� D� WULDQJXODomR� SRGH�
FDSWXUDU�XP�UHWUDWR�PDLV�FRPSOHWR��KROtVWLFR�H�FRQWH[WXDO�GR�IHQyPHQR�HP�HVWXGR��3RU�XP�ODGR��DV�
WpFQLFDV� TXDQWLWDWLYDV� XWLOL]DGDV� SHUPLWLUDP� HQWHQGHU� D� UHODomR� GDV� YDULiYHLV� QXP� GHWHUPLQDGR�
FRQWH[WR� VRFLRJHRJUiILFR�� JDUDQWLQGR� D� SUHFLVmR� GRV� UHVXOWDGRV� H� DSXUDQGR� HP� H[WHQVmR�
H[SHULrQFLDV� H� SHUFHo}HV� GH� �LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� 3RU� RXWUR� ODGR�� DV� WpFQLFDV�
TXDOLWDWLYDV�SHUPLWLUDP�TXH�VH�UHFRQKHFHVVHP�RV�DWRUHV�VRFLDLV�H�DV� LQVWLWXLo}HV�FRPR�VXMHLWRV���
HQWLGDGHV� VLQJXODUHV� TXH� SURGX]HP� FRQKHFLPHQWR� H� SUiWLFDV� FRPR� FRVWXPHV�� FUHQoDV�� YDORUHV�
DWUDYpV�GD�VXD�H[SHULrQFLD�LQGLYLGXDO�H�LQVWLWXFLRQDO��

$�SUREOHPiWLFD�GD�6$1�p�PXOWLGHPVLRQDO�H�PXOWLVVHFWRULDO�R�TXH�LPSOLFD�DOJXPD�FDXWHOD�
QD�LGHQWLILFDomR�GH�DWRUHV�QRV�GLIHUHQWHV�GRPtQLRV��GHVGH�R�S~EOLFR�DR�PDLV�SULYDGR��FRPR�R�GDV�
FRPXQLGDGHV��IDPtOLDV�H�LQGLYtGXRV��0DV�FRPR�p�TXH�VH�SRGHP�LQFOXLU�DTXHOHV�TXH�HVWmR�j�PDUJHP�
GRV�GLVFXUVRV�SROtWLFRV�H�GDV�QDUUDWLYDV�HP�WRUQR�GD�SUREOHPiWLFD�GD�6$1"�6DQWRV��������������
������SURS}H�XPD�6RFLRORJLD�GDV�$XVrQFLDV�H�GDV�(PHUJrQFLDV�TXH�SHUPLWH�LQWHJUDU�DTXHOHV�TXH�
VmR� WDQWDV� YH]HV� LQYLVLELOL]DGRV� QRV� GHEDWHV� S~EOLFRV�� 2SWHL�� DVVLP�� SRU� DQDOLVDU� DV� GLIHUHQWHV�
FRQWURYpUVLDV�H�GDU�YR]�DRV�GLIHUHQWHV�WLSRV�GH�VDEHUHV�HQYROYLGRV��&RPR�³R�TXH�QmR�H[LVWH�p��QD�
YHUGDGH�� DWLYDPHQWH� SURGX]LGR� FRPR� LQH[LVWHQWH´� ������� ����� H[LVWHP� GLPHQV}HV� UHDLV� TXH� VmR�
PDVFDUDGDV� SHOD� IRUPD�GH�SURGXomR� GH� FRQKHFLPHQWR� GRPLQDQWH� QRV� HVWXGRV� GD� DOLPHQWDomR� H�
QXWULomR�� p� IXQGDPHQWDO�PRELOL]DU� XPD� 6RFLRORJLD� GHGLFDGD� j� WUDQVIRUPDomR� GDV� DXVrQFLDV� HP�
SUHVHQoDV��LELGHP�������e�SUHFLVR�LU�SDUD�DOpP�GRV�IDWRV�VRFLDLV�H�FRQVLGHUDU�D�REVHUYDomR�GR�TXH�
KDELWXDOPHQWH�ILFD�SRU�YHU�H�UHIOHWLU�VREUH�R�PXLWR�TXH�ILFD�SRU�GL]HU��e�SUHFLVR�RXYLU�PDLV�DV�SHVVRDV�
H�SHUJXQWDU�OKHV�R�TXH�HQWHQGHP�SRU�H�R�TXH�TXHUHP�YHU�WUDWDGR�HP�PDWpULD�GH�VHJXUDQoD�DOLPHQWDU�
H�QXWULFLRQDO��$FUHGLWR�TXH�VHMD�HVWH�R�PRWH�SDUD�VH�HOHYDU�D�SDUWLFLSDomR�S~EOLFD�QRV�SURFHVVRV�GH�
DQiOLVH�H�UHJXODomR�GD�6$1��VHMD�HP�$QJROD�RX�HP�TXDOTXHU�SDUWH�GR�PXQGR��

$�DPSOLWXGH�GD�SUREOHPiWLFD�WDPEpP�REULJD�D�XP�FXLGDGR�UHGREUDGR�QD�VHOHomR�GR�REMHWR�
HPStULFR� H� QD� VXD� GHOLPLWDomR��e� QHFHVViULR� WHU� HP� FRQVLGHUDomR� R� WHPSR�SDUD� D� UHDOL]DomR� GD�
LQYHVWLJDomR�H�D�YLDELOLGDGH�GH�XPD�DERUGDJHP�PDLV�JHQHUDOLVWD��3RU�LVVR��WDO�FRPR�%RDYHQWXUD�GH�
6RXVD�6DQWRV�QR�VHX�HVWXGR�QR�5HFLIH��RSWHL�SHOD�TXDOLGDGH�GH�REVHUYDo}HV�H�QmR�SHOD�TXDQWLGDGH��
$QWHV�Mi�%XUDZR\��������WLQKD�XWLOL]DGR�HVWH�PpWRGR�QDV�VXDV�SHVTXLVDV�GH�FDPSR��DUJXPHQWDQGR�
TXH� HVWH� UHFXUVR� SHUPLWH� TXH� DV� FRPSOH[LGDGHV�� SURIXQGLGDGHV� H� DPSOLWXGHV� GH� XPD� VLWXDomR�
HVSHFtILFD�VHMDP�GHVWDFDGDV��2�HVWXGR�GH�FDVR�DODUJDGR�LPS}H�VH��DVVLP��FRPR�R�PDLV�LQGLFDGR��
SRU�VH�SUHWHQGHU�ID]HU�D�SRQWH�HQWUH�DV�SUiWLFDV�H�YLYrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��
�R�PDLV� GHWDOKDGR� H�PLFUR�� H� D� FRQMXQWXUD� QDFLRQDO� H� UHVSHWLYDV� UHVSRVWDV� �� VROXo}HV� SROtWLFDV�
H[LVWHQWHV�QHVVD�PDWpULD� �R�PDLV�JHUDO�H�PDFUR���$�LVWR�%RDYHQWXUD�GH�6RXVD�6DQWRV�DSHOLGD�GH�
³VDOWR� GD� LPDJLQDomR� VRFLROyJLFD� HQWUH� R� PDLV� GHWDOKDGR� H� PLQXFLRVR� H� R� PDLV� JHUDO� H�
LQGHWHUPLQDGR´��6DQWRV������������0DV�R�DXWRU�WDPEpP�DOHUWD�SDUD�RV�ULVFRV�GR�PpWRGR��R�ULVFR�GH�
H[DJHUR�GHVFULWLYR�H�R�GH�VREUHWHRUL]DomR��5LVFRV�TXH��QHVWH�WUDEDOKR��VH�WHQWDUDP�FRPEDWHU�FRP�R�
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GLiORJR� SHUPDQHQWH� HQWUH� DV� DQiOLVHV� HVWUXWXUDLV� Mi� H[LVWHQWHV� H� R� FRQWH[WR� SDUWLFXODU� GD�
LQYHVWLJDomR��TXH�p�R� UHIHUHQWH�DR�0XQLFtSLR�GH�%HODV�HP�/XDQGD��7HQWHL� ID]HU�XPD�DQiOLVH�GD�
�LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QXPD�OyJLFD�ERWWRP�XS��PDLV�DWHQWD�jV�IRUoDV�H[WHUQDV�H�j�
IRUPD�FRPR�DV�PHVPDV�SRGHP�UHYHODU�GLIHUHQWHV�VLJQLILFDGRV�IDFH�j�HVWUXWXUD�H��VLPXOWDQHDPHQWH��
SHUPLWLU�JHQHUDOL]Do}HV���

$SHVDU�GH�R�HVWXGR�GH�FDVR�DODUJDGR�SHUPLWLU�R�XVR�GH�YiULDV�IRQWHV��FRPR�UHIRUoD�R�PRGHOR�
GD�WULDQJXODomR��GHFLGL��SRU�DFKDU�TXH�R�IHQyPHQR�HP�VL�WHP�GLPHQV}HV�TXH�R�MXVWLILFD��SULYLOHJLDU�
R� PpWRGR� TXDOLWDWLYR�� 2� PpWRGR� TXDQWLWDWLYR� FRQWLQXD� D� VHU� LPSUHVFLQGtYHO� FRPR� VXSRUWH� GD�
FDUDFWHUL]DomR�� HP� H[WHQVmR�� GD� SRSXODomR� HVWXGDGD� H� GD� VXD� SHUFHomR� GD� VXD� VLWXDomR� GH�
�LQ�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��PDV�D�YDORUL]DomR�GR�TXDOLWDWLYR�p�R�TXH�PH�SHUPLWH�LU�SDUD�
Oi�GD�GHVFULomR�GRV�GDGRV��$�DERUGDJHP�TXDOLWDWLYD�FRQVLGHUD�D�YLGD�VRFLDO�D�SDUWLU�GH�XP�TXDGUR�
UHIHUrQFLD�TXH�DMXGD�j�GHVFRGLILFDomR�GDV�Do}HV�H�FRPSRUWDPHQWRV���

$V�WpFQLFDV���IHUUDPHQWDV�TXDOLWDWLYDV�XWLOL]DGDV�IRUDP�D�REVHUYDomR�HWQRJUiILFD��HQWUHYLVWD�
H�JUXSR�GH�GLVFXVVmR��PDV�Ki�TXH�HVFODUHFHU�TXH�DV�HQWUHYLVWDV�IRUDP�LQWHQFLRQDOPHQWH�GLULJLGDV�D�
XP�JUXSR�GH�DWRUHV��RV�OLJDGRV�DR�GRPtQLR�S~EOLFR�HP�GLIHUHQWHV�HVFDODV�±�QDFLRQDO��SURYLQFLDO�H�
PXQLFLSDO��FRP�R�REMHWLYR�GH�FRPSUHHQGHU�D�DSOLFDELOLGDGH�H�DGDSWDELOLGDGH�GRV�LQVWUXPHQWRV�GH�
JHVWmR� GR� ULVFR� GH� 6$1� DRV� GLIHUHQWHV� FRQWH[WRV� SROtWLFR�DGPLQLVWUDWLYRV� H� VRFLRHFRQyPLFRV�
H[LVWHQWHV��$�HWQRJUDILD�VXSRUWRX�VH�HP�YiULRV�UHJLVWRV�IRWRJUiILFRV�H�ORQJDV�FRQYHUVDV�LQIRUPDLV�
UHJLVWDGDV�LQ�VLWX�RX�D�SRVWHULRUL��FRPR�UHFXUVR�j�PHPyULD��QR�GLiULR�GH�FDPSR��7DPEpP�IRUDP�
UHDOL]DGDV�GLVFXVV}HV�GH�JUXSR�HP�SDUDJHQV�REULJDWyULDV�GRV�EDLUURV��QRUPDOPHQWH�&RPLVV}HV�GH�
0RUDGRUHV��(VWDV�WpFQLFDV�IRUDP�DSOLFDGDV�FRP�D�LQWHQomR�GH�YLVLELOL]DU�R�VHQVRULDOLVPR��LQFOXLQGR�
R�PHX�HQTXDQWR�LQYHVWLJDGRUD��H�D�VXEMHWLYLGDGH�LQHUHQWHV�DR�SURFHVVR�GH�UHFROKD�GH�LQIRUPDo}HV�
TXDOLWDWLYDV��3DUD�UHIRUoDU�D�LPSRUWkQFLD�GD�VHQVRULDOLGDGH�DSUHVHQWR�GH�VHJXLGD�RV�FRQWULEXWRV�GH�
DOJXQV�DQWURSyORJRV�TXH�GHIHQGHP�D�LQWHJUDomR�GHVVD�GLPHQVmR�QDV�SHVTXLVDV�GH�FDPSR���

3DXO� 6WROOHU� �����D������E�� UHIHUH�VH� DR� VHQVRULDO� ODQGVFDSH�� VHQVXDO� ELDVHV� H�j� IRUPD�
FRPR�D�H[SHULrQFLD�VHQVXDO�H�HPRFLRQDO�GR�PXQGR�LQWHUIHUH�QR�FRQKHFLPHQWR�TXH�SURGX]LPRV�SDUD�
GHPRQVWUDU�D�LPSRUWkQFLD�GH�HQWUDU�QR�³WRWDO�HWKQRVHQVRULXP�GD�FXOWXUD´��1HVWH�WUDEDOKR��HQWHQGH�
VH�SRU�FXOWXUD�RV�PRGRV�GH�YLGD�H�GLQkPLFDV�GD�SRSXODomR�TXH�VH�SUHWHQGH�LQYHVWLJDU�DWUDYpV�GH�
XPD�DERUGDJHP�LQWHUSUHWDWLYD��$V�HPRo}HV�H�DV�VHQVDo}HV�WRUQDP�VH�DOJR�TXH�SUHFLVDPRV�GH�VHQWLU�
PDLV� GR� TXH� VDEHU� TXH� H[LVWHP�� ,VVR� p� SRVVtYHO� DWUDYpV� GH� XP� FRQKHFLPHQWR� TXH� p� FRUSyUHR��
SHUPHDGR�GH�UHODo}HV�LQWHUSHVVRDLV��PDLV�GR�TXH�YHUEDO��e�LPSRUWDQWH�VHQWLU�R�FDPSR�DWUDYpV�GRV�
QRVVRV�SUySULRV�VHQWLGRV��GDQGR�HVSDoR�DRV�QRVVRV�LQWHUORFXWRUHV�SDUD�VH�H[SUHVVDUHP�GHVVD�PHVPD�
IRUPD��VHP�UHFHLR�GH�HVFRQGHU�HPRo}HV�RX�VHQVDo}HV��6DEH�VH�TXH�D�YLGD�HP�VRFLHGDGH��RV�ULWPRV�
TXRWLGLDQRV�GH�OXJDUHV�H�SHVVRDV��R�DPELHQWH�GDV�DWLYLGDGHV�H[LVWHQWHV�H�RX�REVHUYDGDV��RV�HYHQWRV�
H�RXWUDV�VLWXDo}HV��TXH�SRGHP�VHU�LQHVSHUDGDV��WrP�XPD�YDULHGDGH�GH�ERPEDUGHDPHQWRV�VHQVRULDLV�
�%XWOHU�� ������ RULXQGRV� GH� SHVVRDV� H�RX� GH� IRQWHV� KXPDQDV� �H[�� YR]HV�� UXtGR� GRV� WUDQVSRUWHV��
P~VLFD�� HWF���� $� HVWD� YDULHGDGH� VHQVRULDO� HVWmR� LQHUHQWHV� R� VLJQLILFDGR� VRFLDO� H� D� XWLOLGDGH� QD�
LQWHUSUHWDomR�GH�FRQWH[WRV��TXH�QmR�GHYHPRV�LJQRUDU���
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6HJXQGR�'HJHQ�H�5RVH���������������RV�HVSDoRV�DGTXLUHP�VLJQLILFDGR�TXDQGR�DVVRFLDGRV�
j�³H[SHULrQFLD�VHQVRULDO�GH�DPELHQWHV�FRQVWUXtGRV´��,VWR�TXHU�GL]HU�TXH�D�UHIOH[mR�VREUH�RV�VHQWLGRV�
QD�YLGD�VRFLDO��REVHUYDGRV�DWUDYpV�GD�HWQRJUDILD��UHTXHU�WDPEpP�XPD�UHIOH[mR��DLQGD�TXH�PDLV�OHYH��
VREUH�FRPR�DV�SUiWLFDV�FRUSRUDLV��RX�OLQJXDJHP�FRUSRUDO��(VVD�UHIOH[LYLGDGH�HVWi�DOLQKDGD�FRP�R�
GHEDWH�GD�DQWURSRORJLD�VREUH�D��FXOWXUD�GD�HVFULWD���TXH�HQIDWL]D�D�LPSRUWkQFLD�GDV�H[SHULrQFLDV�
VRFLDLV�QD�FRQVWUXomR�GR�FRQKHFLPHQWR�HWQRJUiILFR��6WROOHU������������D������E���2�SHVTXLVDGRU��
TXH�WDPEpP�p�XP�FRUSR��GHYH�DWHQGHU�jV�VXDV�RUGHQV�VHQVRULDLV�H�jV�GDTXHOHV�TXH�HVWXGD��VHQGR�
HVVH� R� LPSXOVR� SDUD� D� FRQVWUXomR� GR� FRQKHFLPHQWR� �� SHQVDPHQWR� DFDGpPLFR� �LGHP��� e� HVWD�
H[SHULrQFLD�GR�VHQWLU�TXH�DMXGD�QD�FRPSUHHQVmR�GDV�VHQVLELOLGDGHV�H�VHQVDo}HV�H�TXH�ID]�GHVWH�WLSR�
GH�SHVTXLVD�XPD�DSUHQGL]DJHP�FRUSyUHD�H�SDUWLFLSDWLYD��3XVVHWWL���������

*ODVHU� H� 6WUDXVV� ������� ������ GHIHQGHP� XPD� DERUGDJHP� SRVLWLYLVWD� TXH� FRQVLGHUD� D�
UHDOLGDGH�GD�SRSXODomR�HVWXGDGD�FRPR�H[WHUQD�DRV�LQYHVWLJDGRUHV��2V�LQYHVWLJDGRUHV�DVVXPHP�XP�
SDSHO�PDLV�QHXWUR��0DV�p�QD�DERUGDJHP�FRQVWUXFLRQLVWD��H�PDLV�DWXDO��TXH�HVWH�WUDEDOKR�PHOKRU�VH�
HQTXDGUD��'HIHQGR�TXH�R�LQYHVWLJDGRU�GHYH�LQWHJUDU�WRGR�R�SURFHVVR�GH�LQYHVWLJDomR�H�SURGX]LU�
FRQKHFLPHQWR� D� SDUWLU� GD� H[SHULrQFLD� VRFLDO� GRV� LQGLYtGXRV� H� GD� VXD� LQWHUDomR� VRFLDO� �%U\PDQ��
�������$�LQWHJUDomR�GR�FRQWH[WR�QD�UHIOH[LYLGDGH�GR�LQYHVWLJDGRU�H��FRQVHTXHQWHPHQWH��QD�SURGXomR�
GH�FRQKHFLPHQWR�SHUPLWH�XPD�FRPSUHHQVmR�PDLV�LQWHUSUHWDWLYD�H�SUREOHPDWL]DQWH�GDV�WHRULDV�H�GRV�
GDGRV�UHFROKLGRV��&KDUPD]���������DR�PHVPR�WHPSR�TXH�HQIDWL]D�D�QHFHVVLGDGH�GH�VH�GHVHQKDUHP�
PHWRGRORJLDV�SDUWLFLSDWLYDV�FDSD]HV�GH�LPSXOVLRQDU�PXGDQoDV�VRFLDLV���

e�SHOR�TXH�IRL�GHVFULWR�DWp�DTXL�TXH�GHIHQGR�XPD�PHWRGRORJLD�DVVHQWH�QD� LQYHVWLJDomR�
DomR�� (VWH� WLSR� GH� LQYHVWLJDomR� p� SDUWLFLSDQWH�� HP� RSRVLomR� j� LQYHVWLJDomR� WUDGLFLRQDO� TXH� p�
FRQVLGHUDGD�FRPR�PDLV�REMHWLYD�H�LQGHSHQGHQWH��(VWH�PpWRGR�SURFXUD�XQLU�D�LQYHVWLJDomR�j�DomR��
RX�VHMD��GHVHQYROYHU�R�FRQKHFLPHQWR�H�D�FRPSUHHQVmR�FRPR�SDUWH�GD�SUiWLFD��e�XPD�WHQWDWLYD�GH�
VXSHUDomR�GDV�SRVVtYHLV�³IHQGDV´�HQWUH�WHRULD�H�SUiWLFD��6HJXQGR�-RVp�0DFKDGR�3DLV��³j�VRFLRORJLD�
GR� TXRWLGLDQR� LQWHUHVVD� PDLV� D� PRVWUDomR� �GR� ODWLP� PRQVWUDUH�� GR� VRFLDO� GR� TXH� D� VXD�
GHPRQVWUDomR��JHRPHWUL]DGD�SRU�TXDGURV�WHyULFRV�H�FRQFHLWRV��RX�SUHFRQFHLWRV��GH�SDUWLGD��«�´�
����������������

1HVVH� VHQWLGR�� VHP�IXJLU�D�DOJXQV�FRQFHLWRV�H�TXHVW}HV�TXH�PH�SDUHFHUDP� IXOFUDLV�SDUD�
RULHQWDU� WRGR� R� SURFHVVR�� WHQWHL� TXH� HVWH� WUDEDOKR� IRVVH� SDUD� Oi� GD� GHPRQVWUDomR� WHyULFD�� $�
LQYHVWLJDomR�DomR�QmR�REULJD�KLSyWHVHV�UtJLGDV��PXLWR�SHOR�FRQWUiULR��FRVWXPD�DVVHQWDU�QXP�PpWRGR�
LQGXWLYR�TXH�UHFXVD�SUp�FRQVWUXo}HV�WHyULFDV��DQWHULRUHV�j�LGD�DR�WHUUHQR�H�j�UHFROKD�GH�GDGRV��*ODVHU�
H�6WUDXVV�� ������������7KLROOHQW���������3RUpP�� HX�TXLV�TXH� D� WHRUL]DomR�FRPHoDVVH� DQWHV� H� VH�
DSULPRUDVVH�RX� UHGHILQLVVH�GHSRLV�QR� WHUUHQR��&RPR�H[SXV�QD� LQWURGXomR�GHVWD� WHVH��GHVHQYROYL�
GXDV� TXHVW}HV� GH� LQYHVWLJDomR� H� DVVRFLHL�OKHV� DSHQDV� XPD� KLSyWHVH�� FLHQWH� GH� TXH� SRGHULD� VHU�
DEDQGRQDGD� VH� RV� GDGRV�PH�GHVVHP�RXWUDV� SLVWDV��1mR� IXL� SDUD� R� WHUUHQR� FRP�XPD�DERUGDJHP�
WHyULFD�ILQDOL]DGD��IXL�VLP�FRP�FRQFHLWRV�H� WHRULDV�TXH�FRQVLGHUHL� LPSRUWDQWHV�QD�HODERUDomR�GRV�
PDWHULDLV� GH� UHFROKD� GH� LQIRUPDomR�� )XL� SUHSDUDGD� SDUD� R� ³FRQIURQWR´� FRP� RXWUDV� WHRULDV� TXH�
SXGHVVHP� �UH�RULHQWDU� D� UHFROKD�GH� LQIRUPDo}HV��(VWD� LQYHVWLJDomR� DVVHQWRX�QXPD� UHFRQVWUXomR�
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TXDVH� FRQVWDQWH� GRV� TXDGURV� WHyULFRV�� DSRLDQGR�VH� VHPSUH� QD� UHDQiOLVH� GR� FRUSXV� GH� UHJLVWRV�
HPStULFRV��

2� SURMHWR� GHVWD� LQYHVWLJDomR� Mi� FRQWHPSODYD� D� LQWHQomR� GH� H[WUDYDVDU� D� LQYHVWLJDomR�
WUDGLFLRQDO�� Mi�SUHVVXSXQKD�SDUWLU�GH�XPD�WHPiWLFD�LPSRUWDQWH�SDUD�D�FRPXQLGDGH�H�D�SDUWLU�GHOD�
DJUHJDU�RV�FRQKHFLPHQWRV�TXH�SHUPLWLVVHP�GHVHQYROYHU�Do}HV�H�RX�HQFRQWUDU�VROXo}HV�SDUD�XPD�
PXGDQoD���WUDQVIRUPDomR�VRFLDO�TXH�IRVVH�EHQpILFD�SDUD�D�FRPXQLGDGH�H�~WLO�SDUD�D�LQYHVWLJDomR�HP�
&LrQFLDV�6RFLDLV��2EMHWLYHL�WUD]HU�PXGDQoD�DRV�FRQWH[WRV�HVSHFtILFRV�RX��SHOR�PHQRV��YLVLELOL]DU�DV�
SUiWLFDV�GRV�SDUWLFLSDQWHV��TXH�GHIHQGR�GHYHUHP�VHU�FRQVLGHUDGDV�QDV�SROtWLFDV��1R�FDVR�SDUWLFXODU�
GDV�WHPiWLFDV�UHODFLRQDGDV�FRP�D�VD~GH�DOLPHQWDU��D�PXGDQoD��TXH�SRGH�VHU�FRPSRUWDPHQWDO�H�RX�
SROtWLFD�� GHYH� FRQWULEXLU� SDUD� R� FRPEDWH� jV� GHVLJXDOGDGHV� H[LVWHQWHV� QR� VHFWRU� �0LQNOHU� H�
:DOOHUVWHLQ��������H�IRPHQWDU�D�LQIRUPDomR�H�FDSDFLWDomR�GH�WRGDV�DV�SDUWHV�LQWHUHVVDGDV��7ULSS��
������� 2V� SUREOHPDV� GH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� VmR� FRPSOH[RV�� PDV� SRGHP� VHU�
VLPSOLILFDGRV�� RX�PDLV� EHP� HQWHQGLGRV�� VH� IRUHP�GHVHQYROYLGRV� HVWXGRV�PDLV� FRPSUHHQVLYRV� H�
LQWHUSUHWDWLYRV�GDV�YLYrQFLDV�GHVVHV�SUREOHPDV���

$� SUR[LPLGDGH� HQWUH� R� LQYHVWLJDGRU� H� R� JUXSR� TXH� HVWi� D� HVWXGDU� H� D� TXDOLGDGH� GR�
UHODFLRQDPHQWR� HQWUH� HOHV� LQIOXHQFLD� R� GHVHQYROYLPHQWR� GD� LQYHVWLJDomR� H� D� FDSDFLGDGH� SDUD�
UHFROKHU� LQIRUPDo}HV� YHUGDGHLUDV� H�PDLV� QDWXUDLV� �0D[ZHOO�� ������� TXH� VmR�PXLWR� ~WHLV� SDUD� D�
FRQVWUXomR�GH�PHOKRUHV�H�PDLV�DGHTXDGDV�SROtWLFDV�S~EOLFDV��$FUHGLWR�TXH�D�SDUWLOKD�GRV�UHVXOWDGRV�
GH� LQYHVWLJDo}HV� GHVWH� WLSR� SRGH� GDU� R� PRWH� SDUD� XPD� DSUR[LPDomR� jV� UHDOLGDGHV� SRXFR�
�UH�FRQKHFLGDV�� SRU� H[HPSOR��SHORV� OHJLVODGRUHV��$� LQRYDomR�GHVWH� WUDEDOKR�HVWi�QD� LQWHUVHomR�H�
FRPSOHPHQWDULGDGH� GH� GLIHUHQWHV� FRQWULEXWRV� WHyULFRV�� GH� GLIHUHQWHV� PpWRGRV� GH� UHFROKD� GH�
LQIRUPDomR��H�QD�LPSOHPHQWDomR�QR�FDPSR�GD�VD~GH�DOLPHQWDU�H�QXWULFLRQDO�GH�XPD�DERUGDJHP�
VRFLROyJLFD�TXH�Gi�YR]�DRV�GLIHUHQWHV�SURWDJRQLVWDV�H�SURWDJRQLVPRV�GD�6$1��

����� &ROHWD�H�WUDWDPHQWR�GH�LQIRUPDomR��

1HVWH�HVWXGR��D�HWQRJUDILD��RV�JUXSRV�GH�GLVFXVVmR�H�DV�HQWUHYLVWDV�DRV�UHVSRQViYHLV��GLUHWRV�
H�LQGLUHWRV��SHOR�GHVHQKR��FRQFHomR��LPSOHPHQWDomR�H�DYDOLDomR�GH�SROtWLFDV�FRP�LPSDFWR�QD�6$1�
FRQVWLWXtUDP�DV�SULQFLSDLV�WpFQLFDV�GH�FROHWD�GH�GDGRV��(VWHV�LQVWUXPHQWRV�GH�UHFROKD�GH�LQIRUPDomR�
FRPSUHHQGHUDP�GRLV�JXL}HV����FRPSRVWRV�SRU�WHPDV�H�QmR�TXHVW}HV�Mi�IRUPXODGDV��XP�GLULJLGR�DRV�
UHSUHVHQWDQWHV�GDV�SROtWLFDV�QDFLRQDLV�H�ORFDLV�H�RXWUR�TXH�VHUYLX�GH�VXSRUWH�jV�GLVFXVV}HV�GH�JUXSR�
FRP�D�SRSXODomR��$PERV�GH�FDUiFWHU�VHPLGLUHWLYR��2V�JXL}HV�HODERUDGRV�WrP�XPD�HVWUXWXUD�IOH[tYHO�
TXH�SHUPLWH�XPD�PDLRU�DEHUWXUD�GR�HQWUHYLVWDGR� ��JUXSR�H��VLPXOWDQHDPHQWH��D� UHIOH[LYLGDGH�GR�
HQWUHYLVWDGRU��$VVXPLU�HVWD�IOH[LELOLGDGH�IRL�HVVHQFLDO�SRU�PH�WHU�GDGR�³HVSDoR´�SDUD�SDUWLOKDU�DV�

�
���9HU�$QH[R�,,��
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PLQKDV�H[SHULrQFLDV�GH�FDPSR�FRP�RV�HQWUHYLVWDGRV�H�D�SDUWLU�GDt�H[SORUDU�HP�FRQMXQWR�RV�WHPDV�
GH�LQWHUHVVH�SDUD�D�LQYHVWLJDomR���

)RL�HODERUDGD�XPD�JUHOKD�FRP�DOJXQV�LWHQV�SDUD�REVHUYDomR�QR�SULPHLUR�FRQWDFWR�FRP�R�
WHUUHQR��ORFDO��FRQWH[WR�GH�LQWHUDomR��FRQWDELOL]DomR�H�GHVFULomR�GH�VHUYLoRV�GH�VD~GH�H�GH�HGXFDomR�
S~EOLFRV��FRQWDELOL]DomR�H�GHVFULomR�GRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��LQFOXLQGR�PHUFDGRV�H�YHQGD�
DPEXODQWH�� LGHQWLILFDomR� GH� HVWUXWXUDV� GH� SRGHU� ORFDO�� YHULILFDomR� GH� H[LVWrQFLD� GH� VDQHDPHQWR�
EiVLFR��LQFOXLQGR�DFHVVR�j�iJXD��HVJRWRV�H�JHVWmR�GH�UHVtGXRV��RXWURV�UHJLVWRV��TXH�VHUYLX�GH�EDVH�j�
SURGXomR�GRV�GLiULRV�GH�FDPSR��(P�WRGDV�DV�LQFXUV}HV�IRUDP�WLUDGDV�QRWDV��1RV�GLiULRV�GH�FDPSR�
FRQVWDP�QRWDV�PDLV�REMHWLYDV��GDGRV�UHIHUHQFLDLV�GRV�OXJDUHV�SRU�H[HPSOR��H�QRWDV�PDLV�GHWDOKDGDV�
FRP�D�GHVFULomR�GRV�OXJDUHV��GRV�HYHQWRV�H�GDV�LQWHUDo}HV��SRU�QRUPD�FRP�DOJXPDV�QXDQFHV�PDLV�
UHIOH[LYDV�� 1mR� IRUDP� RFXOWDGRV� RV� ³GL]HUHV´� GRV� SRSXODUHV�� 6HPSUH� TXH� PH� IRL� SRVVtYHO�
GRFXPHQWHL�R�WUDEDOKR�GLiULR�FRP�UHJLVWRV�IRWRJUiILFRV��GH�iXGLR�H�GH�YtGHR���

3RU�FLUFXQVWkQFLDV�DOKHLDV�j�PLQKD�YRQWDGH��DV�HQWUHYLVWDV�DFDEDUDP�SRU�WHU�XP�FDUiFWHU�
DLQGD�PDLV�IOH[tYHO��SRUTXH�SDUD�DFRQWHFHUHP�WLYH�GH�OKHV�FKDPDU�³UHXQL}HV´��XPD�QRPHQFODWXUD�
TXH�³LQWLPLGDYD´�PHQRV�H�FRQIHULD�PDLV�SRGHU�H�VHJXUDQoD�DRV�UHSUHVHQWDQWHV�GRV�RUJDQLVPRV�H�
GRV�UHVSRQViYHLV�SHODV�SROtWLFDV�DQJRODQDV��(�QHP�VHPSUH�IRL�SRVVtYHO�REWHU�R�iXGLR��R�TXH�H[LJLX�
XP�HVIRUoR�PDLRU�SDUD�DQRWDU�FRP�H[DWLGmR�DOJXPDV�UHSRVWDV�GRV�HQWUHYLVWDGRV��3DUD�FRQWRUQDU�HVWH�
REVWiFXOR�IXL�VHPSUH�DFRPSDQKDGD�SRU�XP�SHVTXLVDGRU�GD�LQVWLWXLomR�GH�DFROKLPHQWR��&333*/��
TXH�HVWDYD�IRFDGR�Vy�HP�WLUDU�QRWDV�GXUDQWH�DV�HQWUHYLVWDV��1R�ILP�FRPSDUDYDP�VH�DV�QRWDV�UHWLUDGDV�
GXUDQWH�D�UHXQLmR��'H�UHDOoDU�TXH�RV�LQWHUORFXWRUHV�WLYHUDP�VHPSUH�R�FXLGDGR�GH�UHSHWLU�R�TXH�GL]LDP�
VHPSUH�TXH�SHUFHELDP�TXH�D�LQIRUPDomR�HUD�LPSRUWDQWH�SDUD�D�LQYHVWLJDomR��(VWD�VLWXDomR�ID]�PH�
SHQVDU�TXH�QmR�H[LVWHP�WHUUHQRV�WRWDOPHQWH�DEHUWRV��([LVWHP�VHPSUH� WHUULWyULRV�GR�HX�GH�DFHVVR�
PDLV�UHVHUYDGR��*RIIPDQ���������0HVPR�WHQGR�FRQVHJXLGR�DXWRUL]DomR�SDUD�YLVLWDU�RV�RUJDQLVPRV�
S~EOLFRV�H�SDUD�FRQYHUVDU�FRP�RV�LQWHUORFXWRUHV��KRXYH�VHPSUH�XPD�RX�RXWUD�UHVWULomR��PDLV�RX�
PHQRV�QHJRFLiYHO��QR�GHFXUVR�GHVWD�HWDSD�GD�SHVTXLVD��(VWLYH�VHPSUH�FLHQWH�GH�TXH�D�DEHUWXUD�p�XP�
SURFHVVR�QHJRFLDO�TXH�DFRPSDQKD�WRGDV�DV�IDVHV�GD�HQWUHYLVWD�H�GR�LQTXpULWR�QR�WHUUHQR��

1R�TXH�FRQFHUQH�j�SDUWH�GH�FROHWD�GH�GDGRV�TXDQWLWDWLYRV��HODERUHL�H�DSOLTXHL�XP�LQTXpULWR�
LQWLWXODGR�³6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�HP�%HODV´��HVWUXWXUDGR�HP�VHWH�SDUWHV��,�'DGRV�GH�
LGHQWLILFDomR�GR�GRFXPHQWR��,,�&DUDFWHUL]DomR�GR�LQTXLULGR��,,,�&RQGLo}HV�KDELWDFLRQDLV��,9�6D~GH�
DOLPHQWDU��9�+iELWRV�H�FRQVXPRV�DOLPHQWDUHV��9,�&XLGDGR�FRP�D�DOLPHQWDomR�H�QXWULomR��9,,�0HLRV�
GH�LQIRUPDomR�VREUH�D�VHJXUDQoD�GRV�DOLPHQWRV�H�GD�DOLPHQWDomR��(VWH�LQTXpULWR�IRL�SUHYLDPHQWH�
WHVWDGR�SRU�YLD�GLJLWDO��SODWDIRUPD�GH�LQTXpULWRV�GR�*RRJOH��QXPD�SHTXHQD�DPRVWUD�GH�DOXQRV�GH�
PHVWUDGR�GD�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�$JRVWLQKR�1HWR�UHVLGHQWHV�QR�0XQLFtSLR�GH�
%HODV����$�RSomR�SRU�HVWD�³SRSXODomR�SUp�WHVWH´�SUHQGH�VH�FRP�D�IDFLOLGDGH�GH�FRQWDFWR�H�R�WLPLQJ�
HP�TXH�VH�UHDOL]RX��SULPHLUDV�VHPDQDV�HP�/XDQGD���2�SURMHWR�IRL�DSUHVHQWDGR�HP�DOJXPDV�WXUPDV�
H� IRL� UHFROKLGR� R� H�PDLO� GRV� DOXQRV� FRP� UHVLGrQFLD� QR�0XQLFtSLR� GH� %HODV� TXH� VH�PRVWUDUDP�
GLVSRQtYHLV�� SRVWHULRUPHQWH� IRL� HQYLDGR� R� LQTXpULWR�� 2� Q~PHUR� GH� UHVSRVWDV� IRL� UHGX]LGR�� GH]�

�
���2�LQTXpULWR�ILQDO�DSOLFDGR�SUHVHQFLDOPHQWH�QR�0XQLFtSLR�HVWi�LQWHJUDGR�QRV�DQH[RV�GHVWH�WUDEDOKR��$QH[R�,���



�

����

LQGLYtGXRV��VHLV�PXOKHUHV�H�TXDWUR�KRPHQV���PDV�FRQVLGHUHL�SRVLWLYR�SRU�WHUHP�PRWLYDGR�SHTXHQDV�
DOWHUDo}HV� TXH�� HP� PLQKD� RSLQLmR�� WRUQDUDP� R� LQTXpULWR� PDLV� DGDSWiYHO� j� GLYHUVLGDGH� ��
KHWHURJHQHLGDGH�GDV�FRPXQLGDGHV�DQJRODQDV���

2�WUDEDOKR�GH�FDPSR�IRL�UHDOL]DGR�QRV�VHLV�'LVWULWRV�8UEDQRV��&DERORPER��.LODPED��0RUUR�
GRV�9HDGRV��4XHQJXHOD��5DPLURV��9LOD�9HUGH��H�QD�&RPXQD�%DUUD�GR�&XDQ]D��(P�WRGRV�IRUDP�
FRQWDFWDGDV� DV� DGPLQLVWUDo}HV� ORFDLV� SDUD� RUJDQL]DomR� GD� DSOLFDomR� GDV� WpFQLFDV� GH� UHFROKD� GH�
LQIRUPDomR��2V�FULWpULRV�GH�VHOHomR�GRV�EDLUURV�SDUD�REVHUYDomR�H�DSOLFDomR�GRV�LQTXpULWRV��GHQWUR�
GH� FDGD� GLVWULWR� H� FRPXQD�� IRUDP� D� SUR[LPLGDGH�� IDFLOLGDGH� GH� DFHVVR� �YLDV�� H� LQGLFDomR� GDV�
$GPLQLVWUDo}HV� H�� SRVWHULRUPHQWH�� &RPLVV}HV� GH� 0RUDGRUHV�� &DGD� GLVWULWR� H� FRPXQD� WHP� XP�
Q~PHUR� FRQVLGHUiYHO� GH� ]RQDV� �� VHFWRUHV� H� EDLUURV� �YHU� FRPSRVLomR� GHWDOKDGD� GH� FDGD� XP� QR�
VXEFDStWXOR��������

1HVVH� VHQWLGR�� RSWHL� SRU� YLVLWDU� H� DSOLFDU� TXHVWLRQiULRV� HP��&DERORPER� QR� /XNHPER�
�LPHGLDo}HV�GR�SRVWR�GH�VD~GH�H�GR�PHUFDGR�ORFDO���QR�6RVVHJR��DUUXDPHQWRV�H�EDQFDGDV�GH�UXD���H�
QR�&DPDPD�,,��EDLUUR�1RYD�(VSHUDQoD��PHUFDGR�ORFDO���.LODPED�QD�]RQD�DSHOLGDGD�GH�FHQWUDOLGDGH��
�$GPLQLVWUDomR�GLVWULWDO�H�FDVDV�SDUWLFXODUHV� VHOHFLRQDGDV�����QR���)LR� �&RPLVVmR�GH�0RUDGRUHV��
FKDIDUL]�H�FDVDV�SDUWLFXODUHV� LQGLFDGDV�SHOD�&RPLVVmR��H�QR�&DPDPD�,,� � �PHUFDGR� ORFDO�H�FDVDV�
SDUWLFXODUHV���0RUUR� GRV� 9HDGRV� QR�0RUUR� GD� &UX]��� �LPHGLDo}HV� GR�0XVHX� GD� (VFUDYDWXUD��
PHUFDGR�GH�DUWHVDQDWR�H�EDUUDFDV�GH�FRPLGD���QR�0XQGLDO��&RPLVVmR�GH�0RUDGRUHV�GR�0XQGLDO��
0HUFDGR����GH� MXQKR��HVFROD�S~EOLFD�H�FRPSDUWLFLSDGD��&RPLVVmR�GH�0RUDGRUHV�GR�0DWDGRXUR��
PHUFDGRV�ORFDLV�GR�0DWDGRXUR��LQFOXR�DTXL�XP�PDWDGRXUR�SULYDGR��H�&RPLVVmR�GH�0RUDGRUHV�GD�
%HOD�9LVWD��H�QD�=RQD�9HUGH�,��0HUFDGR�GDV�6DOLQDV���4XHQJXHOD�QRV�WUrV�EDLUURV�H[LVWHQWHV�%LWD�
&DWDW�� %LWD� $PEUL]� H� 4XHQJXHOD� &HQWUR� �QDV� &RPLVV}HV� GH� 0RUDGRUHV�� DUUXDPHQWRV� H� FDVDV�
SDUWLFXODUHV�LQGLFDGDV�SHOD�&RPLVVmR���5DPLURV�QD�=RQD�$��$GPLQLVWUDomR�GLVWULWDO��&RPLVVmR�GH�
0RUDGRUHV�=RQD�$��PHUFDGR�GR�SHL[H�H�SUDLDV���QR�EDLUUR�0DFXLD��PHUFDGR�ORFDO���QR�4XLOyPHWUR�
7ULQWD��PHUFDGR�ORFDO��DUPD]pQV�H�EDQFDGDV�GH�EHLUD�GH�HVWUDGD���QR�EDLUUR�&DWHED��DUUXDPHQWRV�H�
FDVDV�SDUWLFXODUHV���9LOD�9HUGH�QR�&DQKDQJD��&RPLVVmR�GH�0RUDGRUHV��FRRSHUDWLYD�DJURSHFXiULD�
H�PHUFDGR�ORFDO��H�QR�7DQTXH�6HUUD��&RPLVVmR�GH�0RUDGRUHV��DUUXDPHQWRV�H�EDQFDGDV�GH�UXD���1D�
&RPXQD�%DUUD�GR�&XDQ]D��FRQVLGHUDGD�SROtWLFR�DGPLQLVWUDWLYDPHQWH�XPD�]RQD�UXUDO�H�GH�SUDLDV��
WUDEDOKDUDP�VH� DV� WpFQLFDV� GH� UHFROKD� GH� LQIRUPDomR� QR� EDLUUR� GH� %LWD� 7DQTXH� �&RPLVVmR� GH�
0RUDGRUHV��PHUFDGR�H�DUUXDPHQWRV���&DEHoD�GR�%RL��DUUXDPHQWRV�H�FDVDV�SDUWLFXODUHV���)R]�GR�5LR�

�
���2�GLVWULWR�GR�.LODPED�p��HVVHQFLDOPHQWH��FRQKHFLGR�SHOD�&HQWUDOLGDGH�GR�.LODPED��HPERUD�WDPEpP�VHMD�FRPSRVWR�SRU�
RXWURV�VHFWRUHV���EDLUURV�SHULIpULFRV��2V�VHFWRUHV�SRGHP�VHU�FRPSRVWRV�SRU�PDLV�GH�XP�EDLUUR�RX�FRPXQLGDGH��(VWD�]RQD�
PDLV�XUEDQD�p�FRQVWLWXtGD�SRU�SUpGLRV�LGHQWLILFDGRV�SRU�FRUHV�H�OHWUDV��WRGDV�DV�OHWUDV�GR�DEHFHGiULR�j�H[FHomR�GR�2�H�GR�
,��H�Q~PHURV��6HOHFLRQHL�DV�OHWUDV�GH�FLQFR�HP�FLQFR��DSOLFDQGR�SRU�LVVR�TXHVWLRQiULRV�QRV�TXDUWHLU}HV�(��.��4��9�H�=��FDGD�
OHWUD�WHP�DVVRFLDGR�PDLV�GH�XP�EORFR���SUpGLR��R�TXH�H[LJLX�D�VHOHomR�GR�PHVPR�Q~PHUR�HP�WRGRV�RV�TXDUWHLU}HV��(VFROKL�
WRGRV�RV�Q~PHURV�����(����.����4����9���H�=����Mi�TXH�QHQKXP�TXDUWHLUmR�WHP�PHQRV�GH����SUpGLRV��H�HP�FDGD�EORFR�D�
VHOHomR�GH�DSDUWDPHQWRV�QmR�IRL�DOHDWyULD��1mR�HVWDYD�PXLWD�JHQWH�HP�FDVD��p�XPD�FLGDGH�GRUPLWyULR�SRU�PXLWD�JHQWH�
WUDEDOKDU�QR� FHQWUR�GH�/XDQGD� RX�QR�0XQLFtSLR� GH�7DODWRQD��SRU� LVVR� LD� WHQWDQGR�YHU�TXHP�HVWDYD� HP� FDVD� H� SRGLD�
UHVSRQGHU�DR�LQTXpULWR��7DPEpP�GHILQL�FRPR�UHTXLVLWR�³VHU�PDLRU�GH�LGDGH´�H�IXL�DMXVWDQGR�D�TXHVWmR�GR�VH[R�SDUD�QmR�
KDYHU� PXLWR� DIDVWDPHQWR� GD� UHIHUrQFLD� SHUFHQWXDO�� SRUpP�� VXMHLWHL�PH� TXDVH� VHPSUH� j� GLVSRQLELOLGDGH� GH� TXHP� LD�
HQFRQWUDQGR�HP�FDVD��$ERUGDU�SHVVRDV�QD�UXD�QmR�VHULD�SURGXWLYR��Mi�TXH�DV�SHVVRDV�TXH�VH�HQFRQWUDP�QD�UXD�QHP�VHPSUH�
UHVLGHP�QD�FLGDGH��(�WDPEpP�QmR�DFKHL�TXH�VHULD�D�RSomR�PDLV�VHJXUD�SDUD�PLP��
���2�0RUUR�GD�&UX]�LQWHJUD�XPD�iUHD�MXQWR�j�FRVWD��PDV�VHJXQGR�LQIRUPDo}HV�SROtWLFR�DGPLQLVWUDWLYDV�ID]�SDUWH�GD�=RQD�
9HUGH�,��GLVWULWR�0RUUR�GRV�9HDGRV���



0(72'2/2*,$�(�&$5$&7(5,=$d­2�'2�7(55,7Ï5,2�(�'$�3238/$d­2�

� � ����

�FRPXQLGDGH�GD�SUDLD���0LUDGRXUR�GD�/XD��FRPXQLGDGH�GD�SUDLD�GD�2QoD���7DSR��FDVDV�SDUWLFXODUHV�
H� iUHD� GRV� PDQJDLV�� H� 3DOPHLULQKDV� �&RPLVVmR� GH� 0RUDGRUHV�� HVFROD� S~EOLFD� H� LPHGLDo}HV���
7DPEpP�YLVLWHL�PDLV�GR�TXH�XPD�YH]�D�$GPLQLVWUDomR�FRPXQDO���

,PSRUWD�DLQGD�HVFODUHFHU�TXH�HP�DOJXPDV�]RQDV�IRL�PDLV�GLItFLO�DSOLFDU�RV�TXHVWLRQiULRV��
RUD�SRUTXH�DV�SHVVRDV�WLQKDP�UHFHLR��YHUEDOL]DYDP�LVVR�PHVPR��GH�SDUWLFLSDU�SRU�DFKDUHP�TXH�R�
WUDEDOKR�HUD�SDUD�R�(VWDGR�DQJRODQR�� H�TXH�RV�SRGHULD� FRPSURPHWHU�� RUD�SRUTXH� WLQKDP�PXLWDV�
GLILFXOGDGHV�DR�QtYHO�GD�OLQJXDJHP��PHVPR�TXDQGR�DGDSWDGDV�H�VLPSOLILFDGDV�DOJXPDV�TXHVW}HV���
2�VHJXQGR�PRWLYR�IRL�R�PDLV�UHFRUUHQWH��$��UH�QHJRFLDomR�IRL�VHPSUH�SDUWH�GR�SURFHVVR�GH�UHFROKD�
GH� GDGRV�� GD� SDUWLFLSDomR� GRV� LQTXLULGRV� �� REVHUYDGRV� H� GD�PLQKD� SUySULD� SDUWLFLSDomR��+RXYH�
LQTXpULWRV�TXH�GHPRUDUDP�FHUFD�GH�XPD�KRUD�D�VHUHP�DSOLFDGRV��TXDQGR�HVWDYD�SUHYLVWR�TXH�R�WHPSR�
GH� DSOLFDomR��PHVPR� FRQVLGHUDQGR� GLILFXOGDGHV�� QmR� H[FHGHVVH� RV� TXDUHQWD�PLQXWRV��1R� SRQWR�
VHJXLQWH�DSUHVHQWR�R�Q~PHUR�GH�LQTXLULGRV�H�R�VH[R�SRU�'LVWULWR�8UEDQR�H�&RPXQD���

'H� IRUPD�D�FODULILFDU�R� WUDEDOKR�HPStULFR��DSUHVHQWR�D�HVWUXWXUD�TXH�HQIRUPD�D�FROHWD�H�
WUDWDPHQWR�GD�LQIRUPDomR�UHFROKLGD��6mR�VHWH�HWDSDV��DOJXPDV�GDV�TXDLV�UHDOL]DGDV�H[FOXVLYDPHQWH�
HP�WHUULWyULR�DQJRODQR��WUH]H�PHVHV�GH�WUDEDOKR�HPStULFR�HP�$QJROD���SODQLILFDGDV�H�H[HFXWDGDV�D�
SDUWLU�GH�VHWHPEUR�GH��������

�
�� ±� 3DUD� DOpP� GR� OHYDQWDPHQWR� H� DQiOLVH� GH� OLWHUDWXUD� FLHQWtILFD�� IRL� UHDOL]DGR� XP�

OHYDQWDPHQWR� H� DQiOLVH� GH� GRFXPHQWRV� RILFLDLV� GH� $QJROD�� LQFOXLQGR� OHJLVODomR�� HVWUDWpJLDV��
SURJUDPDV� RX� SODQRV�� FRP� LPSDFWR� QD� DOLPHQWDomR� H� QXWULomR�� &RQVLGHUDUDP�VH� LJXDOPHQWH� RV�
GDGRV�GRV�&HQVRV�GH�������~OWLPRV�GLVSRQtYHLV��H�DOJXPDV�HVWDWtVWLFDV�GD�PRUWDOLGDGH�H�PRUELOLGDGH�
GH� EDVH� DOLPHQWDU� �FRP�PDLRU� LQFLGrQFLD� QD� PDWHUQLGDGH� H� LQIkQFLD�� GHVHQYROYLGDV� SHOR� ,1(�
$QJROD�� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� DQJRODQDV� H� 2UJDQL]Do}HV� ,QWHUQDFLRQDLV�� (P�PDWpULD�
HVWDWtVWLFD��R�GHVWDTXH�YDL�SDUD�R�,QTXpULWR�GH�,QGLFDGRUHV�0~OWLSORV�H�GH�6D~GH��,,06��������������
H�SDUD�RV�HVWXGRV�H�IROKDV�LQIRUPDWLYDV�PDLV�UHFHQWHV��SURGX]LGDV�SHOR�,1(�H�DOJXQV�PLVWpULRV��VREUH�
SREUH]D��EHP�HVWDU�H�HFRQRPLD��GHVSHVDV��UHFHLWDV�H�FRQVXPRV���3DUD�WHUPLQDU��UHIRUoR�TXH�IRUDP�
DQDOLVDGRV�H� DYDOLDGRV�GH� IRUPD�H[DXVWLYD�RV� LQVWUXPHQWRV� MXUtGLFR�OHJDLV� �GHFUHWRV�� GHVSDFKRV��
UHJXODPHQWRV�� OHLV�� HWF��� TXH� FRQVLGHUHL� WHUHP� LPSDFWR� GLUHWR� H� LQGLUHWR� QD� 6$1�� GLVSRQtYHLV� H�
DSURYDGRV�DWp�PHDGRV�GH�������)RL�SRVVtYHO�WHU�DFHVVR�D�SUDWLFDPHQWH�WRGRV�DWUDYpV�GD�SODWDIRUPD�
/HJLV3DORS���

��±�$�REVHUYDomR�GLUHWD�SHUPLWLX�UHFROKHU�GDGRV�LQ�VLWX�GH�PRGR�D�FRQKHFHU�D�DUTXLWHWXUD�H�
DV�GLQkPLFDV���YLYrQFLDV�GDV�FRPXQLGDGHV�ORFDLV��TXH�VH�UHYHODUDP��FRPR�VH�GHVFRQILDYD��PXLWR�
KHWHURJpQHDV�� )RL� HODERUDGD� XPD� JUHOKD� GH� DX[tOLR� DR� WUDEDOKR� GH� REVHUYDomR�� R� TXH� SHUPLWLX�
UHJLVWDU��QR�LPHGLDWR��GDGRV�UHIHUHQWHV�j�RUJDQL]DomR�GR�HVSDoR��DR�PRGR�GH�YLGD�GD�FRPXQLGDGH��
j� H[LVWrQFLD� H�PRGR�GH�DomR� �� LQWHUYHQomR�GDV�HVFRODV� H�FHQWURV�GH� VD~GH�� j�GLVSRQLELOLGDGH�GH�
DOLPHQWRV�� DR� WLSR� GH� FRQVXPR� H� DFHVVR� DRV� DOLPHQWRV�� jV� HVWUDWpJLDV� ORFDLV� SDUD� JDUDQWLD� GD�
VHJXUDQoD� DOLPHQWDU� H�QXWULFLRQDO��'XUDQWH�HVWH� WUDEDOKR�GH�REVHUYDomR� IXL� LGHQWLILFDQGR�DOJXQV�
IDWRUHV�GH�YXOQHUDELOLGDGH�GD�SRSXODomR�H�GR�WHUULWyULR�QR�TXH�UHVSHLWD�jV�TXHVW}HV�DOLPHQWDUHV�H�

�
���1R�SDtV�HVWmR�D�RUJDQL]DU�VH�SDUD�ID]HU�XPD�HGLomR�HP�������SURYDYHOPHQWH�SXEOLFDGD�HP������RX��������
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QXWULFLRQDLV��2X�VHMD��IXL�UHJLVWDQGR�D��LQ�H[LVWrQFLD�GH�EHQV���HTXLSDPHQWRV�TXH�VH�FRQVLGHUDP�GH�
QHFHVVLGDGH�SULPiULD��SRQWRV�GH�iJXD�SRWiYHO��YHULILFDomR�GH�LQVWDODomR�GH�VDQHDPHQWR��SRVWRV�GH�
WUDQVIRUPDomR� GH� HQHUJLD� HOpWULFD�� HVWDEHOHFLPHQWRV� SDUD� DEDVWHFLPHQWR� GH� DOLPHQWRV� H� EHELGDV�
�FDQWLQDV� H�PHUFDGRV� IRUPDLV�RX� LQIRUPDLV�� H� WLSR� GH� DOLPHQWRV� GLVSRQtYHLV�� HVFRODV� S~EOLFDV� H�
SRVWRV���FHQWURV�GH�VD~GH�H�KRVSLWDLV�S~EOLFRV��,VWR�IRL�FRPSOHPHQWDGR�FRP�PDSDV�GH�LGHQWLILFDomR�
GD� iUHD� GH� HVWXGR� H� GRV� ORFDLV� YLVLWDGRV�� &RP� UHFXUVR� DR� *RRJOH� (DUWK� LGHQWLILTXHL� RV� ORFDLV�
YLVLWDGRV�� XQV� IRUDP� LGHQWLILFDGRV� D� SDUWLU� GH� FRRUGHQDGDV� H[DWDV� REWLGDV� GXUDQWH� R� WUDEDOKR�GH�
FDPSR�H�RXWURV�DWUDYpV�GD�UHFRQVWLWXLomR�GRV�SHUFXUVRV�H�GDV�PHPyULDV�GH�FDPSR��3RVWHULRUPHQWH��
R�FUX]DPHQWR�GD�LQIRUPDomR�JHRJUiILFD��EDVHV�GH�GDGRV�JHRJUiILFRV�S~EOLFDV��6KDSHILOHV�H�.PO���
ILFKHLUR�.PO�FHGLGR�SHOD�$GPLQLVWUDomR�0XQLFLSDO�H�ILFKHLUR�.PO�JHUDGR�D�SDUWLU�GRV�SRQWRV�SRU�
PLP�PDUFDGRV�QR�*RRJOH�(DUWK��SHUPLWLX�PH�JHUDU�PDSDV�QR�$UF*LV��2V�PDSDV�SURGX]LGRV�SDUD�
DOpP� GH� ORFDOL]DUHP� D� iUHD� GH� HVWXGR� D� GLIHUHQWHV� HVFDODV� DSUHVHQWDP� D� GLYLVmR� SROtWLFR�
DGPLQLVWUDWLYD�DWXDO��

7DPEpP� IRL� GXUDQWH� R� WUDEDOKR� GH� REVHUYDomR� TXH� PH� DSUR[LPHL� PDLV� GD� SRSXODomR��
FULDQGR�XPD�UHGH�GH�FRQWDFWRV��)RL�XP�WHPSR�GH�SDUWLOKD�GH�KLVWyULDV�LOXVWUDWLYDV�GRV�PRGRV�GH�YLGD�
GD�SRSXODomR��TXDVH�VHPSUH�SDUWLOKDGDV�SRU�SHVVRDV�PDLV�YHOKDV���GH�YLVLWD�D�KDELWDo}HV�H�PHUFDGRV��
GH� FRQFUHWL]DomR� GH� DOJXQV� WUDEDOKRV� ORFDLV�� GH� SURYD� GH� SURGXWRV� DOLPHQWDUHV� WLSLFDPHQWH�
DQJRODQRV�H�GH�DFRPSDQKDPHQWR��HP�XP�RX�RXWUR�FDVR�FRP�SDUWLFLSDomR��QD�SUHSDUDomR�GH�DOJXQV�
SUDWRV�WtSLFRV��(VWD�DSUR[LPDomR�SHUPLWLX�TXH�GH�REVHUYDGRUD�SDVVDVVH�D�SDUWLFLSDQWH��2�FDPSR�IRL�
VHQGR� H[SORUDGR� H� GHOLPLWDGR� FRP� R� FRQWULEXWR� GLUHWR� GH� WRGRV� RV� SDUWLFLSDQWHV�� 2V� PHXV�
PRYLPHQWRV�HP�FDPSR�IRUDP�VHPSUH�UHVXOWDGR�GRV�DFRQWHFLPHQWRV���

��±�2�LQTXpULWR�SRU�TXHVWLRQiULR�WHYH�RV�VHJXLQWHV�REMHWLYRV��DSXUDU�D�SHUFHomR�GR�ULVFR�GH�
�LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� LGHQWLILFDU� VLWXDo}HV� GH� ULVFR� DOLPHQWDU� H� QXWULFLRQDO��
LGHQWLILFDU�DV�HVWUDWpJLDV� LQGLYLGXDLV� �� IDPLOLDUHV� �� FRPXQLWiULDV�GH�JHVWmR�GR� ULVFR�� FRQKHFHU�RV�
KiELWRV�H�FRQVXPRV�GDV�FRPXQLGDGHV��DSXUDU�R�QtYHO�GH�FRQKHFLPHQWR�GRV�LQTXLULGRV�DFHUFD�GDV�
UHVSRVWDV� SROtWLFR�VRFLDLV� H[LVWHQWHV�� 1R� TXHVWLRQiULR� IRUDP� SHGLGRV� GDGRV� GH� LGHQWLILFDomR� H�
FDUDFWHUL]DomR� VRFLRGHPRJUiILFD�� VHQGR� VHPSUH� JDUDQWLGR� R� DQRQLPDWR�� 2� SRQWR� 9� H� 9,� HVWmR�
UHODFLRQDGRV� FRP� RV� KiELWRV� H� FRQVXPRV� DOLPHQWDUHV� H� FRQILDQoD� QRV� DOLPHQWRV� �� DOLPHQWDomR��
VHQGR�DV�TXHVW}HV�GH�IUHTXrQFLD�DOLPHQWDU�DGDSWDGDV�GH�XP�4XHVWLRQiULR�GH�)UHTXrQFLD�$OLPHQWDU�
�4)$����� LQVWUXPHQWR�FRPXPPHQWH�XWLOL]DGR�QRV�HVWXGRV�UHDOL]DGRV�SRU�HVSHFLDOLVWDV�GD�iUHD�GD�
HSLGHPLRORJLD�H�DOLPHQWDomR�H�QXWULomR��1mR�IRUDP�LQFOXtGDV�DV�SRUo}HV�GH�DOLPHQWRV�SRU�DFKDU�TXH�
VHULD� GHPDVLDGR� SUHFLVR� H� GHWDOKDGR�� (VWH� HVWXGR� QmR� p� GH� FDUiFWHU� HSLGHPLROyJLFR��4XDQWR� jV�

�
���2�4)$�p�FRQVLGHUDGR�R�PDLV�SUiWLFR�H�LQIRUPDWLYR�PpWRGR�GH�DYDOLDomR�GR�FRQVXPR�H�GD�IUHTXrQFLD�DOLPHQWDU�QRV�
HVWXGRV�HSLGHPLROyJLFRV�TXH�UHODFLRQDP�D�GLHWD�FRP�D�RFRUUrQFLD�GH�GRHQoDV�FUyQLFDV��9HU�:LOOHWW��:��&�����������
5HFRUUR�DR�4)$�SDUD�GHVFUHYHU�R�WLSR�GH�DOLPHQWDomR��SHUFHEHU�DV�SUHIHUrQFLDV�RX�HVFROKDV��VHQGR�HODV�FRQGLFLRQDGDV�RX�
QmR��H�FDSWXUDU�IUHTXrQFLDV�TXH�SRGHP�VHU�UHVXOWDGR�GH�DOJXQV�GHWHUPLQDQWHV�VRFLDLV��FRPR�D�UHQGD�PHQVDO��7RGRV�RV�
4)$�VmR�GLYLGLGRV�HP�JUDQGHV�JUXSRV�GH�DOLPHQWRV� �H[��SURGXWRV� OiFWHRV��FHUHDLV��HWF����9HU�R�H[HPSOR�GR� LQTXpULWR�
GHVHQYROYLGR�QR�GHSDUWDPHQWR�GH�+LJLHQH�H�(SLGHPLRORJLD�GD�)DFXOGDGH�GH�0HGLFLQD�GD�8QLYHUVLGDGH�GR�3RUWR��IUXWR�
GH�XP�SURMHWR�LQWLWXODGR�(3,3RUWR�±�,QTXpULWR�GH�6D~GH�H�1XWULomR�QR�3RUWR��GLVSRQtYHO�HP��
ZZZ�FRQVXPRDOLPHQWDUSRUWR�PHG�XS�SW��
4XDQWR�jV�TXHVW}HV�UHIHUHQWHV�j�FRQILDQoD�QRV�DOLPHQWRV�H�QDV�HQWLGDGHV�UHVSRQViYHLV��DV�PHVPDV�IRUDP�DGDSWDGDV�GR�
LQTXpULWR�GH�*UDoD���������
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TXHVW}HV�GH� IUHTXrQFLD�GH� FRQVXPR�GH� DOLPHQWRV�H�EHELGDV�� WLYH�R� FXLGDGR�GH� DGDSWDU� D� OLVWD�j�
UHDOLGDGH� DQJRODQD� �DWUDYpV� GH� SHVTXLVDV� H� YLVLWDV� D� HVWDEHOHFLPHQWRV� FRPHUFLDLV� H� PHUFDGRV�
IRUPDLV�H�LQIRUPDLV�IRUPXORX�VH�XPD�OLVWD�GH�DOLPHQWRV�H�EHELGDV���2�REMHWLYR�GHVWDV�TXHVW}HV�IRL�
R�GH�UHFROKHU�GDGRV�TXH�DMXGDVVHP�j�FDUDFWHUL]DomR�JHUDO�GD�IUHTXrQFLD���FRQVXPR�DOLPHQWDU�GRV�
LQTXLULGRV�� GD� VXD� FRQILDQoD� QRV� DOLPHQWRV� H� QD� DOLPHQWDomR� H� GRV� VHXV� PHLRV� GH� DFHVVR� DRV�
DOLPHQWRV�H�j�LQIRUPDomR�GH�6$1��+i�XP�GpILFH�GH�LQIRUPDomR�HVWDWtVWLFD�DR�QtYHO�GR�FRQVXPR�
DOLPHQWDU�GRV�DQJRODQRV��SRU�H[HPSOR��FRQVXPR�GH�IUXWDV�H�KRUWDOLoDV��$�)$2�UHSRUWD�DOJXQV�GDGRV�
DWUDYpV�GD�%DODQoD�$OLPHQWDU�TXH�PHGH�R�FRQVXPR�GR�SRQWR�GH�YLVWD�GD�RIHUWD�GRV�DOLPHQWRV��PDV�
VHULD� LQWHUHVVDQWH� WHU� XPD� IHUUDPHQWD� QDFLRQDO�� XP�4)$�DODUJDGR�� )D]HU� XP� UHFHQVHDPHQWR� GD�
DOLPHQWDomR�HP�$QJROD�VHULD�GH�HQRUPH�YDOLD�SDUD�D�PHGLomR�GH�PHWDV�DWLQJLGDV�HP�PDWpULD�GH�
DOLPHQWDomR�H�QXWULomR�QR�SDtV�����

2�LQTXpULWR�WHYH�SRU�EDVH�XPD�OLQJXDJHP�VLPSOHV�H�IRL�DSOLFDGR�SUHVHQFLDOPHQWH�QDV�UXDV��
QDV�SUR[LPLGDGHV�GH�XQLGDGHV�S~EOLFDV�GH�VD~GH��QRUPDOPHQWH�j�HQWUDGD��QRV�PHUFDGRV��HP�FDVDV�
SDUWLFXODUHV� H� QDV� &RPLVV}HV� GH� 0RUDGRUHV�� 'H� IRUPD� D� REWHU� XPD� DPRVWUD� VLJQLILFDWLYD� GR�
PXQLFtSLR� UHFRUUL� QXPD� IDVH� LQLFLDO� j� DPRVWUDJHP� SRU� TXRWDV�� WHQGR� FRPR� FULWpULR� R� VH[R� GRV�
LQTXLULGRV��9LFHQWH�HW�DO����������5HFRUUL�j�UHIHUrQFLD�SHUFHQWXDO��UHODWLYD�DR�VH[R�GD�SRSXODomR��GRV�
&HQVRV������±�����GH�KRPHQV�H�����GH�PXOKHUHV�UHVLGHQWHV�QR�0XQLFtSLR�GH�%HODV��5HOHPEUR�
TXH� HVWD� LQIRUPDomR� HVWDWtVWLFD� Mi� QmR� p� DWXDO�� Mi� TXH� D� SRSXODomR� DQJRODQD� FUHVFHX�
VLJQLILFDWLYDPHQWH�� PDV� GHFLGL� TXH� VHULD� D� PHOKRU� UHIHUrQFLD�� SRU� VHUHP� RV� GDGRV� RILFLDLV�
FRQKHFLGRV�H�PDLV�UHSURGX]LGRV��SDUD�D�FRQVWUXomR�GD�DPRVWUD��)RUDP�UHDOL]DGRV�����LQTXpULWRV��
���D�KRPHQV�H�����D�PXOKHUHV������GH�KRPHQV�H�����GH�PXOKHUHV���SHUWR�GD�UHIHUrQFLD�SHUFHQWXDO��
2X�VHMD��JDUDQWLX�VH�DOJXPD�SUR[LPLGDGH�HQWUH�KRPHQV�H�PXOKHUHV��PDV�QmR�IRL�SRVVtYHO�LJXDODU�D�
UHIHUrQFLD��(VWDEHOHFLGD�D�SHUFHQWDJHP�GH�KRPHQV�H�PXOKHUHV�TXH�VH�SUHWHQGLD�DWLQJLU��D�VHOHomR�GH�
FDGD�LQTXLULGR�WDPEpP�DFDERX�SRU�HVWDU�DOJXPDV�YH]HV�GHSHQGHQWH�GD�LQGLFDomR���GDV�&RPLVV}HV�
GH�0RUDGRUHV��(VWRX�FLHQWH�GH�TXH�HVWH�Q~PHUR�GH�LQTXpULWRV��HPERUD�HVWDWLVWLFDPHQWH�VLJQLILFDWLYR��
QmR�p�WRWDOPHQWH�UHSUHVHQWDWLYR�GDV�IDPtOLDV�H�RX�DJUHJDGRV�GH�/XDQGD�RX�GR�0XQLFtSLR�GH�%HODV�
QHP� WDPSRXFR� GRV� EDLUURV� RQGH� GHFRUUHX� R� WUDEDOKR� HPStULFR��0DV� SDUHFH�PH� VXILFLHQWH� SDUD�
DYDQoDU� FRP� DOJXPDV� WHQGrQFLDV� H�� HP� DOJXQV� FDVRV�� DOJXPDV� FHUWH]DV� TXDQGR� FUX]DGDV� HVWDV�
LQIRUPDo}HV�FRP�DV�UHFROKLGDV�DWUDYpV�GDV�RXWUDV�WpFQLFDV���

��±�)RL�GLULJLGR�XP�FRQYLWH��FRP�GDWD�D�GHILQLU�FRP�RV�LQWHUORFXWRUHV��SDUD�XPD�FRQYHUVD�
FRP�RV�UHVLGHQWHV�GH�DOJXPDV�GDV�FRPXQLGDGHV�YLVLWDGDV��$V�&RPLVV}HV�GH�0RUDGRUHV�DMXGDUDP�
QD�GLVVHPLQDomR�GR�FRQYLWH��TXH�Vy�IRL�GLULJLGR�DRV�EDLUURV�H�FRPXQLGDGHV�RQGH�IRUDP�DSOLFDGRV�
LQTXpULWRV�SRU�TXHVWLRQiULR��2�REMHWLYR�GHILQLGR�HUD�R�GH�UHDOL]DU�XP�JUXSR�GH�GLVFXVVmR�SRU�GLVWULWR�
H�FRPXQD��RX�VHMD��VHWH�JUXSRV��0DV�QR�GLVWULWR�0RUUR�GRV�9HDGRV�H�QD�FRPXQD�%DUUD�GR�&XDQ]D�
IRL�PH�SHGLGR�TXH�YLVLWDVVH�PDLV�XP�EDLUUR�H�UHDOL]DVVH�PDLV�XP�JUXSR�GH�GLVFXVVmR��&DGD�JUXSR�
SRGLD�WHU�XP�Pi[LPR�GH�GR]H�SDUWLFLSDQWHV��HVVH�Q~PHUR�IRL�DWLQJLGR�DSHQDV�QXP�GRV�GLVWULWRV��

�
���&RQVLGHUD�VH�D�LQGLFDomR�GD�&RPLVVmR�GH�0RUDGRUHV�DOHDWyULD��$SHVDU�GH�QmR�KDYHU�XP�FULWpULR�UtJLGR��HVWHYH�VH��SRU�
XP�ODGR��GHSHQGHQWH�GD�LQGLFDomR�GRV�HOHPHQWRV�GD�&RPLVVmR��TXH�WLQKDP�RV�VHXV�FULWpULRV�GH�HVFROKD��H��SRU�RXWUR�ODGR��
GD�GLVSRQLELOLGDGH�H�YRQWDGH�GDV�SHVVRDV�HP�SDUWLFLSDU��
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0RUUR�GRV�9HDGRV��RQGH�IRUDP�UHDOL]DGRV�GRLV�JUXSRV�GH�GR]H�SDUWLFLSDQWHV��5HDOL]DUDP�VH��DVVLP��
QRYH�JUXSRV�GH�GLVFXVVmR��1mR�KRXYH�XP�FULWpULR�GH�HVFROKD�GRV�SDUWLFLSDQWHV��D�FRQVWLWXLomR�GR�
JUXSR�HVWHYH�GHSHQGHQWH�GR�LQWHUHVVH�GD�FRPXQLGDGH��1mR�FRQYRTXHL�RX�VHOHFLRQHL�QHQKXP�GRV�
SDUWLFLSDQWHV�� DSHQDV� FRPXQLTXHL� R� TXH� JRVWDULD� GH� ID]HU� FRP�D� FRPXQLGDGH�� SURSXV� XP� GLD� H�
DSDUHFL�� )H]�PH� PDLV� VHQWLGR� TXH� DV� SHVVRDV� DSDUHFHVVHP� H� SRU� VXD� LQLFLDWLYD� H�RX� LQWHUHVVH�
SDUWLFLSDVVHP��$V�&RPLVV}HV� GH�0RUDGRUHV��PDLV� XPD� YH]�� GHUDP� XP� H[FHOHQWH� FRQWULEXWR� QD�
PRELOL]DomR�GRV�LQWHUHVVDGRV��$SHVDU�GH�HVWDEHOHFLGR�XP�Q~PHUR�Pi[LPR�GH�SDUWLFLSDQWHV�������DV�
VHVV}HV�IRUDP�VHPSUH�UHDOL]DGDV�j�SRUWD�DEHUWD��2XWURV�HOHPHQWRV�GD�FRPXQLGDGH�SXGHUDP�DVVLVWLU�
j�GLVFXVVmR��1R�GHFRUUHU�GDV�GLVFXVV}HV�QmR�IRUDP�FRORFDGDV�TXHVW}HV��IRUDP�ODQoDGRV�WHPDV�GH�
PRGR�D�HVWLPXODU�D�SDUWLFLSDomR�VHP�FRQGLFLRQDU�D�HVSRQWDQHLGDGH�GH�FDGD�XP��1D�YHUGDGH��IRL�
DSHQDV�SHGLGR�TXH�RV�SDUWLFLSDQWHV�VH�VHQWLVVHP�j�YRQWDGH�SDUD�IDODU��QRV�VHXV�SUySULRV�WHUPRV��
VREUH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�SDtV�H�QR�PXQLFtSLR�GH�UHVLGrQFLD��2�PHX�SDSHO�IRL��
HVVHQFLDOPHQWH��R�GH�PRGHUDU�H�LQWHUOLJDU�WRGRV�RV�WHVWHPXQKRV��$�LQWHQomR�QmR�IRL�DYDOLDU�VH�RV�
SDUWLFLSDQWHV�WLQKDP�XPD�LGHLD�SUy[LPD�RX�GLVWDQWH�GD�FRQFHWXDOL]DomR�FLHQWtILFD��PDV�VLP�FDSWDU�
RSHUDFLRQDOL]Do}HV�YLYLGDV�GR�FRQFHLWR��(VWH�SURFHGLPHQWR�GH�HVFXWD�IRL�~WLO�SDUD�SHUFHEHU�R�TXH�p�
SULRUL]DGR�SHODV�SHVVRDV���FRPXQLGDGH�H�SDUD�LGHQWLILFDU�DV�QHFHVVLGDGHV�H�GHWHUPLQDQWHV�ORFDLV�QD�
iUHD�DOLPHQWDU�H�QXWULFLRQDO���

��±�(QWUHYLVWDV�VHPLGLUHWLYDV�D�UHSUHVHQWDQWHV�GDV�SROtWLFDV�QDFLRQDLV�H�ORFDLV�H�D�DJHQWHV�
HQYROYLGRV� QD� SURPRomR�� GHILQLomR�� HODERUDomR�� LPSOHPHQWDomR� H�PRQLWRUL]DomR� �� DYDOLDomR� GH�
SROtWLFDV� FRP� LPSDFWR� QD� DOLPHQWDomR� H� QD� QXWULomR�� (VWDV� HQWUHYLVWDV� SHUPLWLUDP� WUDoDU� RV�
REVWiFXORV�H�RSRUWXQLGDGHV�GD�6$1�D�QtYHO�QDFLRQDO��SURYLQFLDO�H�PXQLFLSDO��H�DUWLFXODU�DV�SROtWLFDV�
S~EOLFDV�H[LVWHQWHV�FRP�RV�GHWHUPLQDQWHV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��(VWHYH�VHPSUH�
SUHVHQWH�TXH�D�6$1�p�XPD�SUREOHPiWLFD�PXOWLVVHFWRULDO��)RL� UHDOL]DGR�XP� WRWDO� GH� WULQWD�H�RLWR�
HQWUHYLVWDV���UHXQL}HV��5HIRUoR�D�VHJXLQWH�QRWD��PXLWDV�YH]HV�³GHL[HL´�TXH�RV�HQWUHYLVWDGRV�IDODVVHP�
OLYUHPHQWH� VREUH�D� WHPiWLFD�GD�6$1�H�R� VHX� HQYROYLPHQWR�� RX�GR� VHX�RUJDQLVPR��QDV�SROtWLFDV�
S~EOLFDV�H�QRV�SURMHWRV�QDFLRQDLV�� LQWHUYLQGR�R�PtQLPR�SRVVtYHO��$V� LQIRUPDo}HV� UHFROKLGDV�HP�
VHGH�GH�HQWUHYLVWD�SHUPLWLUDP�FRQKHFHU�SROtWLFDV�H�SURMHWRV�VHFWRULDLV�FRP�LPSOLFDo}HV�GLUHWDV�QD�
6$1��0XLWDV�YH]HV�GHL[HL�GH�ODGR�R�JXLmR��WHQWDQGR�REWHU�R�Pi[LPR�GH�LQIRUPDomR�SRVVtYHO�VREUH�
D�H[SHULrQFLD�GH�6$1�GDTXHOH�RUJDQLVPR��,QIRUPDo}HV�TXH�GH�RXWUD�IRUPD�QmR�FRQVHJXLULD�REWHU��
$�LQIRUPDomR�GRV�SURFHVVRV��GDV�SROtWLFDV�H�GRV�SURMHWRV��H[HFXWDGRV�RX�HP�H[HFXomR��QHP�VHPSUH�
p�GLYXOJDGD�GH�IRUPD�FODUD�H�WUDQVSDUHQWH��PHVPR�HQWUH�RUJDQLVPRV��SRU�LVVR�WLYH�XPD�RSRUWXQLGDGH�
~QLFD� GH� FRQKHFHU� R� TXH� FDGD� RUJDQLVPR� GHVHQYROYH�� 0DLV� GR� TXH� FDSWDU� DV� SHUFHo}HV� H�
UHSUHVHQWDo}HV�GRV�HQWUHYLVWDGRV�VREUH�R�TXH�WHP�VLGR�IHLWR�RX�SRGH�VHU�IHLWR�HP�PDWpULD�GH�6$1�
HP�$QJROD��WHQWHL�FRQKHFHU�DV�LQLFLDWLYDV�H�SURMHWRV�GH�FDGD�RUJDQLVPR��,VVR�SHUPLWLX�PH��DLQGD�QR�
PRPHQWR�GH�HQWUHYLVWD��HQTXDGUDU�HVVD�LQIRUPDomR�QD�DJHQGD�SROtWLFD�GH�6$1�H�SHUFHEHU��PXLWDV�
YH]HV�PRWLYDGD�SHOR�GLVFXUVR�GR�HQWUHYLVWDGR��TXH�D�IDOWD�GH�FRRUGHQDomR�HQWUH�RUJDQLVPRV�p�XP�
JUDQGH� HQWUDYH� j� PDWHULDOL]DomR� GDV� HVWUDWpJLDV� H� SROtWLFDV� GH� DOLPHQWDomR� H� GH� QXWULomR�� $V�
HQWUHYLVWDV�IRUDP�~WHLV�SDUD�D�HVTXHPDWL]DomR�GD�H[SHULrQFLD�DQJRODQD��FDStWXOR����SHOR�TXH�QHP�
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VHPSUH� PH� SDUHFHX� QHFHVViULR� UHFRUUHU� D� FLWDo}HV� GLUHWDV� GRV� LQWHUORFXWRUHV�� 1R� JHUDO�� RV�
HQWUHYLVWDGRV�IRUDP�VHPSUH�PDLV�GHVFULWLYRV�H�PHQRV�UHIOH[LYRV��

��±�)RUDP�DSOLFDGDV�WpFQLFDV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV��SDUWLQGR�GD�SUHPLVVD�GH�TXH�HVWD�
DERUGDJHP�KtEULGD� SHUPLWH�XPD�YDOLGDomR� ILGHGLJQD�GDV� LQIRUPDo}HV� UHFROKLGDV��2V� GDGRV� QmR�
QXPpULFRV� IRUDP� WUDWDGRV� FRP� UHFXUVR� DR� VRIWZDUH� 0D[4'$� ���� YHUVmR� JUDWXLWD� SRU� WHPSR�
GHWHUPLQDGR�� TXH� FRQVLGHUHL� R� PDLV� DGHTXDGR� SDUD� R� VHX� SURFHVVDPHQWR�� RUJDQL]DomR� ��
FDWHJRUL]DomR�� DJOXWLQDomR� H� DQiOLVH�� (�� SRU� VXD� YH]�� R� WUDWDPHQWR� GH� GDGRV� TXDQWLWDWLYRV� IRL�
UHDOL]DGR�FRP�UHFXUVR�DR�6366�����)RL�FULDGR�R�HVTXHOHWR�GD�EDVH�H�LQVHULGDV�H�FRGLILFDGDV�WRGDV�
DV�UHVSRVWDV�DR�LQTXpULWR�DSOLFDGR��3DUD�IDFLOLWDU�D�DSUHVHQWDomR�GRV�GDGRV�H�UHVXOWDGRV�SURFHGL�j�
IUDJPHQWDomR�GD�EDVH�GH�GDGRV�D�SDUWLU�GR�FRPDQGR�³GDGRV�±�VHOHFLRQDU�FDVRV´��'HVWH�SURFHVVR�
UHVXOWDUDP�VHWH�FRQMXQWRV�GH�GDGRV��XP�SRU�FDGD�GLVWULWR�H�FRPXQD��$�VHOHomR�GH�FDVRV�IH]�VH�D�
SDUWLU� GD� YDULiYHO� ³GLVWULWR� H� FRPXQD� GH� UHVLGrQFLD´�� $� DQiOLVH� HVWDWtVWLFD� IRL� HVVHQFLDOPHQWH�
GHVFULWLYD��WDEHODV�GH�IUHTXrQFLD�H�GH�UHIHUrQFLD�FUX]DGD��VHPSUH�TXH�MXVWLILFiYHO� LOXVWUDGDV�FRP�
JUiILFRV��H�WHVWHV�GR�TXL�TXDGUDGR���3RUpP��IRL�VHQGR�HQULTXHFLGD�FRP�UHODWRV�GD�H[SHULrQFLD�H�GRV�
SDUWLFLSDQWHV���

����'HVHQYROYLPHQWR�GH�XP�PRGHOR�HP�IRUPD�GH�OLVWD�H�GH�XP�UHIHUHQFLDO�GH�SUiWLFDV�GH�
VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� TXH� UHFRQKHFH� DV� OLPLWDo}HV� H� DV� RSRUWXQLGDGHV� GR� WHUULWyULR�
HVWXGDGR�H�GDV�VXDV�FRPXQLGDGHV��$V�SUiWLFDV�VmR�DSUHVHQWDGDV�FRPR�UHFRPHQGDo}HV�H� WrP�HP�
FRQWD�D�UHDOLGDGH�GDV�FRPXQLGDGHV��(VWHV�SURGXWRV�VmR�UHVXOWDGR�GD�H[SHULrQFLD�HPStULFD��TXH�p�
XPD� H[SHULrQFLD� VLWXDGD� H� FRQWH[WXDOL]DGD�� PDV� SRGHP� VHU� PHOKRUDGRV� H� DMXVWDGRV� D� RXWURV�
WHUULWyULRV�H� FRPXQLGDGHV��1R� IXWXUR�SUHWHQGR�� HP�UHJLPH�GH� FRODERUDomR�FRP�SURILVVLRQDLV�GH�
VD~GH�� QRPHDGDPHQWH� QXWULFLRQLVWDV�� LQFUHPHQWDU� R� UHIHUHQFLDO� H� GLYXOJi�OR� QDV� FRPXQLGDGHV�
HVWXGDGDV�H�QRXWUDV�FRP�UHDOLGDGHV�VHPHOKDQWHV��2�GHVHMR�p�TXH�VH�WUDQVIRUPH�QXPD�IHUUDPHQWD�GH�
DX[tOLR�j�OLWHUDFLD�HP�ULVFRV�DOLPHQWDUHV�H�VHMD�XP�FRQWULEXWR�SRVLWLYR�SDUD�DV�IXWXUDV�WRPDGDV�GH�
GHFLVmR�QD�iUHD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD��

2�SURFHVVR�GH�FROHWD�GH�LQIRUPDomR�IRL�ORQJR��LQWHQVLYR�H�PDUFDGR�SHOR�PHX�HQYROYLPHQWR�
H� SDUWLFLSDomR�� 'HIHQGR� TXH� HVVH� HQYROYLPHQWR� IRL� FUXFLDO� SDUD� JDQKDU� D� FRQILDQoD� GDV�
FRPXQLGDGHV��TXH�VH�PRVWUDUDP�GHVGH�R�LQtFLR�VXUSUHHQGLGDV�SHOR�LQWHUHVVH�HP�HVFXWi�ODV��H�PHOKRU�
FRPSUHHQGHU� D� UHDOLGDGH� H� SUREOHPiWLFD� HP� HVWXGR�� 'H� PRGR� D� UHWULEXLU� D� UHFHWLYLGDGH� GD�
SRSXODomR��H�DVVHQWH�QXPD�OyJLFD�GH�UHFLSURFLGDGH�H�LQYHVWLJDomR�DomR��KRXYH�D�QHFHVVLGDGH�GH�VH�
UHDOL]DUHP�DOJXPDV�DWLYLGDGHV�QDV�FRPXQLGDGHV��FRPR�VHQGR�SDUWLFLSDomR�HP�HYHQWRV�ORFDLV��YLVLWD�
D�UHVLGrQFLDV�SDUWLFXODUHV�FRP�SHVVRDV�HP�FRQYDOHVFHQoD��SDUWLFLSDomR�HP�DOJXPDV�UHIHLo}HV��TXH�
VXUJLUDP�SRU�FRQYLWH��QDV�FDVDV�GH�DOJXPDV�IDPtOLDV��SDUWLFLSDomR�QDV�DWLYLGDGHV�GH�VXEVLVWrQFLD�
GDV�FRPXQLGDGHV��SRU�H[HPSOR��QD�DSUHQGL]DJHP�GH�DOJXQV�WUDEDOKRV�DUWHVDQDLV�FRPR�R�IDEULFR�GH�
HVWHLUDV��GH�ILEUD�UHFROKLGD�QR�ULR����

7DPEpP�RUJDQL]HL��VHPSUH�GH�IRUPD�DUWLFXODGD�FRP�DV�FRPXQLGDGHV��SDOHVWUDV�GH�FDUiFWHU�
LQIRUPDWLYR��TXH�UHTXHUHUDP�XP�WUDEDOKR�GH�SHVTXLVD�iUGXR��'XDV�SDOHVWUDV�GHFRUUHUDP�HP�HVSDoRV�
GDV�&RPLVV}HV�GH�0RUDGRUHV�H�RXWUDV�GXDV�HP�HVSDoRV�DR�DU�OLYUH�GD�SUHIHUrQFLD�GRV�EHQHILFLiULRV��
1HVWDV�SDOHVWUDV�SDUD�DOpP�GH�DSUHVHQWDU�GH�IRUPD�VXFLQWD�R�HVWXGR��DSUHVHQWHL�DOJXPDV�HVWUDWpJLDV�
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GH�JHVWmR�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��SRU�H[HPSOR��FXLGDGRV�QR�FRQVXPR�GH�iJXD�QmR�
SRWiYHO��ORFDLV�GH�FRPSUD�GH�DOLPHQWRV�PDLV�FRQILiYHLV��DWHQomR�DRV�VLQWRPDV�GH�DOJXPDV�GRHQoDV�
GH� RULJHP� DOLPHQWDU�� LQFHQWLYR� D� LGDV� PDLV� IUHTXHQWHV� DR� PpGLFR��� VHPSUH� HQTXDGUDGDV� QDV�
SRVVLELOLGDGHV� �� UHFXUVRV�H[LVWHQWHV�QDV�FRPXQLGDGHV��7DPEpP� WHQWHL�SDUWLOKDU�� VHPSUH�TXH� WLYH�
FRQKHFLPHQWR�� D� H[LVWrQFLD� GH� FDPSDQKDV� H� Do}HV� D� GHFRUUHU� D� QtYHO� QDFLRQDO� H�RX�PXQLFLSDO��
FKHJDQGR�PHVPR�D�SURPRYHU�H�SDUWLFLSDU�QXPD�FDPSDQKD�GH�YDFLQDomR�H�GHVSDUDVLWDomR�LQIDQWLO��
(VWDV�DWLYLGDGHV��HVWH�FRQWDFWR�PDLV�SUy[LPR�FRP�DV�FRPXQLGDGHV��GHL[RX�WUDQVSDUHFHU�XP�GpILFH�
GH�LQIRUPDomR�H�XP�GHVFRQKHFLPHQWR�TXDVH�WRWDO�GDV�LQLFLDWLYDV�GR�JRYHUQR�RX�GDV�DGPLQLVWUDo}HV�
ORFDLV��2�EDL[R�QtYHO�GH��LQ�IRUPDomR�HP�VD~GH�DOLPHQWDU�p�FRQVHTXrQFLD�GD�IUDFD�GLYXOJDomR�H�
HPSHQKR� QD� FRPXQLFDomR� FRP� DV� FRPXQLGDGHV�� FRPXPPHQWH� MXVWLILFDGRV� SHOD� GLILFXOGDGH� GH�
DFHVVR�D�DOJXQV�EDLUURV�H�SHOD�IDOWD�GH�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV��0XLWDV�SHVVRDV�SHOD�IDOWD�
GH�HQHUJLD�HOpWULFD�QmR�WrP�DFHVVR�D�WRGRV�RV�PHLRV�GH�FRPXQLFDomR��DOJXPDV�SDUWLOKDUDP�QHP�WHU�
FDSDFLGDGH� ILQDQFHLUD� SDUD� FRPSUDU� XP� UiGLR� D� SLOKDV�� 7RGRV� HVWHV� IDWRUHV�� PDLV� RX� PHQRV�
GHSHQGHQWHV�GRV�LQGLYtGXRV�� WDPEpP�GLILFXOWDP�R�DFHVVR�j� LQIRUPDomR��SRU�H[HPSOR�R�DFHVVR�D�
GHEDWHV�S~EOLFRV�GH�6$1�TXH�YmR�SDVVDQGR�QRV�FDQDLV�QDFLRQDLV��)XL�DSXUDQGR�TXH�PXLWDV�YH]HV�p�
D�LJUHMD�TXH�DVVXPH�R�SDSHO�GH�LQIRUPDU�DV�SRSXODo}HV�GRV�SHULJRV�H�ULVFRV�DOLPHQWDUHV���

1R�TXH�UHVSHLWD�DR�WUDWDPHQWR�GH�GDGRV�TXDOLWDWLYRV��DSyV�D�JUDYDomR��TXDQGR�SHUPLWLGD��
GDV� HQWUHYLVWDV� H�GRV�JUXSRV�GH�GLVFXVVmR���� SURFHGL� j� VXD� WUDQVFULomR��TXDVH�VHPSUH� LQWHJUDO�� H�
UHVSHWLYD�DQiOLVH��&RPR�6HLGPDQ���������GHIHQGR�TXH�R�LQYHVWLJDGRU�GHYH�LQWHUSUHWDU�RV�GDGRV�GDV�
HQWUHYLVWDV��DTXL�WDPEpP�FRQVLGHUHL�RV�JUXSRV�GH�GLVFXVVmR�H�GLiULRV�GH�FDPSR��HP�LQWHUDomR�FRP�
DV�SDODYUDV�GR�HQWUHYLVWDGR��GH�IRUPD�R�PDLV�FRPSOHWD�H�SUHFLVD�SRVVtYHO��RSWDQGR�SRU�UHVSHLWDU�DV�
QDUUDWLYDV��LQWHUSUHWDU�RV�VLOrQFLRV��WRQV�GH�YR]�H��VHPSUH�TXH�SRVVtYHO��D�OLQJXDJHP�FRUSRUDO��1RV�
JUXSRV�GH�GLVFXVVmR�IRL�SRVVtYHO�FDSWDU�FRP�FRQVHQWLPHQWR�GRV�LQWHUYHQLHQWHV�DOJXPDV�LPDJHQV�HP�
IRWRJUDILD�H�YtGHR���

2�PDWHULDO�TXDOLWDWLYR�SURYHQLHQWH�GDV�HQWUHYLVWDV�H�GRV�JUXSRV�GH�GLVFXVVmR�IRL�OLGR�H�UHOLGR�
YiULDV� YH]HV� H� HP�PRPHQWRV� GLVWLQWRV�� WHQGR� VLGR� FUXFLDO� QD� GHILQLomR� GR� PRGHOR� DQDOtWLFR� H�
UHVSHWLYD�RSHUDFLRQDOL]DomR��7DO�FRPR�HP�0HQGHV���������SURFXUHL�RULHQWDU�D�DQiOLVH�GHVWH�PDWHULDO�
SDUD� D� FRQVWUXomR� GH� VHQWLGR� SHORV� DWRUHV�� DFUHGLWDQGR� TXH� HVVD� FRQVWUXomR� WHP� XPD� GLPHQVmR�
SHUIRUPDWLYD� TXH� p� FUXFLDO� SDUD� R� HQWHQGLPHQWR� GRV� SURFHVVRV�� VREUHWXGR�� TXDQGR� SDVVD� SHOD�
DUWLFXODomR�GH�GLIHUHQWHV�GLVFXUVRV��1R�FDStWXOR����SURFHGR�j�DQiOLVH�GRV�GRFXPHQWRV�HVWUDWpJLFRV��
XWLOL]DQGR�DOJXQV�H[FHUWRV�TXH�HYLGHQFLDP�DV�RSo}HV�SROtWLFDV�HP�PDWpULD�GH�6$1��H�IDoR�UHIHUrQFLD�
D� DOJXPDV� HQWUHYLVWDV� UHDOL]DGDV� QRV� RUJDQLVPRV� S~EOLFRV��1R� FDStWXOR� �� VmR� DUWLFXODGDV� YiULDV�
LQIRUPDo}HV��TXDOLWDWLYDV�H�TXDQWLWDWLYDV��H�p�UHIRUoDGR�R�XVR�GH�FLWDo}HV�PDLV�ORQJDV�GRV�GLiULRV�GH�
FDPSR��GRV�JUXSRV�GH�GLVFXVVmR�H�GDV�HQWUHYLVWDV��(VWD�DUWLFXODomR�SHUPLWH�HQWHQGHU�RV�SURFHVVRV�H�

�
���2V� FRQVHQWLPHQWRV� LQIRUPDGRV� �H[HPSOR� DQH[DGR�±�$QH[R� ,9�� IRUDP� OLGRV� D� WRGRV� RV� LQWHUYHQLHQWHV�� WHQGR� VLGR�
GHL[DGD�XPD�FySLD�QDV�&RPLVV}HV�GH�0RUDGRUHV��DVVLP�FRPR�XPD�GHFODUDomR�GH�DSUHVHQWDomR�GR�HVWXGR�H�LGHQWLILFDomR�
GD�LQYHVWLJDGRUD��$SHVDU�GH�QHP�VHPSUH�WHUHP�VLGRV�DVVLQDGRV�SRU�RSomR�GRV�LQWHUORFXWRUHV��IRL�HP�FRQVFLrQFLD�H�SRU�
OLYUH�YRQWDGH�GRV�SDUWLFLSDQWHV�TXH�VH�SURVVHJXLX��'H�TXDOTXHU�IRUPD��QmR�VmR�UHYHODGRV�RV�QRPHV��VDOYR�DXWRUL]DomR��
QHP�GLVSRQLELOL]DGRV�RV�YtGHRV��,VWR�QmR�GHVYDORUL]D�D�LPSRUWkQFLD�GD�DWULEXLomR�GH�XP�QRPH��DWp�SRUTXH�RV�WHQKR�WRGRV�
FRPLJR�� PDV� VDOYDJXDUGD� RV� SDUWLFLSDQWHV�� 2� PHVPR� UHODWLYDPHQWH� jV� HQWUHYLVWDV�� QmR� p� UHYHODGD� D� LGHQWLGDGH� GRV�
HQWUHYLVWDGRV��p�VHPSUH�UHIHULGR�R�RUJDQLVPR�FRQWDFWDGR�H�QmR�D�SHVVRD�HQWUHYLVWDGD��
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PDWHULDOL]DomR�RX�QmR�GRV�SURMHWRV�SROtWLFRV�H[HFXWDGRV�RX�HP�H[HFXomR��3DUD�D�DQiOLVH�H�WUDWDPHQWR�
GRV�PDWHULDLV�TXDOLWDWLYRV�FRQWHL�FRP�R�VRIWZDUH�0D[4'$�����(VWH�SURJUDPD�IDFLOLWRX�PXLWR�D�
WUDQVFULomR�GDV�HQWUHYLVWDV�H�GRV�JUXSRV�GH�GLVFXVVmR�H�D�DQiOLVH�GRV�GRFXPHQWRV�HVWUDWpJLFRV��$�
SDUWLU�GH�JUDQGHV�WHPDV�GRV�JXL}HV�IRUDP�FULDGDV�FDWHJRULDV�H�VXEFDWHJRULDV��TXH�FRP�UHFXUVR�DR�
0D[4'$�SHUPLWLUDP�DQDOLVDU�H�LQWHUSUHWDU�D�LQIRUPDomR�GRV�GRFXPHQWRV�RILFLDV�FKDYH�QD�JHVWmR�
GD�6$1�HP�$QJROD��(VWDV�FDWHJRULDV�H�VXEFDWHJRULDV�H[SUHVVDP�D�PLQKD�UHIOH[LYLGDGH�DR�PHVPR�
WHPSR�TXH�UHYHODP�D�LPSRUWkQFLD�GDV�TXHVW}HV�TXH�UHSUHVHQWDP�QD�LPSOHPHQWDomR�GD�6$1��7HQWHL�
TXH� D� SURSRVWD� FDWHJRULDO� HVWLYHVVH� WDPEpP� HP� VLQWRQLD� FRP� RV� PRGHORV� WHyULFRV� VHJXLGRV� H�
�UH�FRQVWUXtGRV��

3DUD�XPD�PHOKRU� FRPSUHHQVmR� GR� SURFHVVR�GH� FROHWD� H� WUDWDPHQWR�GH� GDGRV�� DSUHVHQWR�
DEDL[R�XP�GLDJUDPD�GR�WUDEDOKR�GH�FDPSR��'LDJUDPD�����RQGH�H[SOLFLWR�DV�GLIHUHQWHV�IDVHV��
�

�

����� &DUDFWHUL]DomR�GR�WHUULWyULR�SROtWLFR�DGPLQLVWUDWLYR�

2�0XQLFtSLR�GH�%HODV�IRL�FULDGR�SHOD�/HL�������GH����GH�DEULO��VHJXLQGR�VH�GHSRLV�D�UHIRUPD�
SROtWLFR�DGPLQLVWUDWLYD�GH������FRP�D�/HL�Q���������GH���GH�VHWHPEUR�MXVWLILFDGD�SHOR�FUHVFLPHQWR�
XUEDQR� GD� 3URYtQFLD� GH� /XDQGD�� 2� 0XQLFtSLR� GH� %HODV� HUD�� DVVLP�� GRV� PDLV� SRSXORVRV� H�
DSHWUHFKDGRV�GH� VHUYLoRV� H�GH�HTXLSDPHQWRV� VRFLDLV� H�GH� OD]HU�� IDFWR� MXVWLILFiYHO�SRU� WHU�QR�VHX�
SHUtPHWUR�D�QRYD�FLGDGH�GR�.LODPED��R�UHFHQWH�(VWiGLR����GH�QRYHPEUR��R�Q~FOHR�8$1��FLGDGH�
XQLYHUVLWiULD���R�HPSUHHQGLPHQWR�FRVWHLUR�OLIHVW\OH�GH�)XWXQJR�GH�%HODV�H�D�,OKD�GR�0XVVXOR��+RMH�
GH�DFRUGR�FRP�D�GLYLVmR�SROtWLFR�DGPLQLVWUDWLYD�GH�������UHVXOWDGR�GDV�DOWHUDo}HV�QD�RUJDQL]DomR�H�
JHVWmR�GR�WHUULWyULR�H�GDV�DOWHUDo}HV�OHJLVODWLYDV�UHIHUHQWHV�jV�XQLGDGHV�WHUULWRULDLV�GR�SDtV��/HL�������
GH����GH�RXWXEUR��D�3URYtQFLD�GH�/XDQGD�FRQWD�FRP�QRYH�0XQLFtSLRV��/XDQGD��%HODV��&DFXDFR��

'LDJUDPD�����5HVXPR�GDV�IDVHV�GR�WUDEDOKR�GH�FDPSR��
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&D]HQJD��,FROR�H�%HQJR��4XLoDPD��9LDQD��.LODPED�.LD[L�H�7DODWRQD���WULQWD�H�VHWH�'LVWULWRV�8UEDQRV�
H�TXLQ]H�FRPXQDV��%HODV�SHUGHX�YDOrQFLDV�VRFLDLV�H�GH�OD]HU��SHUGHX�SRSXODomR�H�JDQKRX�PDLV�iUHD�
UXUDO��DWXDOPHQWH�HP�SURFHVVR�GH�XUEDQL]DomR��3HUGHX�7DODWRQD�FRPR�GLVWULWR��TXH�VH�DXWRQRPL]RX�
H�p�DWXDOPHQWH�0XQLFtSLR��SHUGHX�R�)XWXQJR�GH�%HODV�H�D�,OKD�GR�0XVVXOR�TXH�SHUWHQFHP�DJRUD�DR�
QRYR�0XQLFtSLR�GH�7DODWRQD��3RUpP��R� WHUPLQDO�GH� IHUU\�QR�0XVHX�GD�(VFUDYDWXUD� �0RUUR�GRV�
9HDGRV��p�XP�LPSRUWDQWH�Qy�GH�OLJDomR�WXUtVWLFR�j�,OKD�GR�0XVVXOR��9LDJHP�TXH�WLYH�D�RSRUWXQLGDGH�
GH�ID]HU�TXDQGR�IXL�FRQKHFHU�D�,OKD��$�WtWXOR�GH�FXULRVLGDGH��R�FRQKHFLGR�%HODV�6KRSSLQJ��SULPHLUR�
FHQWUR�FRPHUFLDO�PRGHUQR�GR�SDtV�� WDPEpP�QmR�HVFDSRX�� ILFRX�GH�IRUD�GR�SHUtPHWUR� LQWHUQR�GH�
%HODV���

3DUD� R� SUHVHQWH� HVWXGR�� WLYH� HP� FRQVLGHUDomR� D� UHIRUPD� GH� ������ /HL� ������ GH� ��� GH�
RXWXEUR�� 0DV� RV� GDGRV� H[LVWHQWHV�� QRPHDGDPHQWH� DOJXQV� GHPRJUiILFRV� D� TXH� IDoR� UHIHUrQFLD��
FRQVLGHUDP�D�UHIRUPD�GH�������$�DWXDO�GLYLVmR�DGPLQLVWUDWLYD��GH�������VXUJLX�HP�IXQomR�GR�3ODQR�
'LUHWRU�*HUDO�0HWURSROLWDQR�GH�/XDQGD��3'*0/��GH�������DSURYDGR�HP������SHOR�H[HFXWLYR�GH�
-RmR�/RXUHQoR��H�DLQGD�QmR�H[LVWH�XP�PDSD�RX�GDGRV�VRFLRGHPRJUiILFRV�GHVDJUHJDGRV�HP�IXQomR�
GRV�QRYRV�PXQLFtSLRV��GLVWULWRV�H�FRPXQDV��2�PDSD�FRP�HVVHV�OLPLWHV�Vy�DSDUHFH��GH�IRUPD�SRXFR�
OHJtYHO��QRV�DQH[RV�GD�/HL��������3RU�IRUPD�D�DSUHVHQWDU�PDSDV�OHJtYHLV�GD�QRYD�RUJDQL]DomR�FULHL��
D�SDUWLU�GH�GDGRV�GR�0LQLVWpULR�GD�$GPLQLVWUDomR�GR�7HUULWyULR��GD�$GPLQLVWUDomR�0XQLFLSDO�H�GH�
RXWUDV� EDVHV� S~EOLFDV�� DOJXQV� PDSDV� GH� ORFDOL]DomR� GDV� iUHDV� GH� HVWXGR� �0DSD� ���� $� TXDUWD�
UHSUHVHQWDomR��ORFDLV�HVWXGDGRV��p�SRUPHQRUL]DGD�PDLV�j� IUHQWH�� DVVLP�FRPR�D�GLYLVmR�SROtWLFR�
DGPLQLVWUDWLYD� GH� %HODV� SRU� GLVWULWRV� H� FRPXQD�� 5HOHPEUR� TXH� D� UHRUJDQL]DomR� SROtWLFR�
DGPLQLVWUDWLYD�GH������GHVDQH[D�XPD�SDUWH�FRQVLGHUiYHO�GR�WHUULWyULR�GH�%HODV��&DPDPD��%HQILFD��
)XWXQJR�H�0XVVXOR���TXH�SDVVD�D�VHU�SDUWH�GR�0XQLFtSLR�GH�7DODWRQD��DJUHJD�D�8UEDQL]DomR�1RYD�
9LGD� DR�0XQLFtSLR� GH� .LODPED� .LD[L� H� FULD� 'LVWULWRV� 8UEDQRV� QD� SDUWH� UHVWDQWH� GR� WHUULWyULR��
.LODPED�H�5DPLURV�SDVVDP�DR�QtYHO�GLVWULWDO��DSHQDV�D�%DUUD�GR�&XDQ]D�SHUPDQHFH�FRPR�&RPXQD���
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�
&RQIRUPH� UHSUHVHQWDGR� QRV� PDSDV�� %HODV� HVWi� VLWXDGR� QD� SDUWH� 6XGRHVWH� GH� /XDQGD��

ID]HQGR�IURQWHLUD�D�1RUWH�FRP�R�0XQLFtSLR�GH�7DODWRQD��D�6XO�FRP�R�0XQLFtSLR�GH�4XLoDPD��D�(VWH�
FRP�R�0XQLFtSLR�GH�9LDQD�H�D�2HVWH�FRP�D�,OKD�GR�0XVVXOR��7DODWRQD��H�R�2FHDQR�$WOkQWLFR��2�

0DSD�����/RFDOL]DomR�GD�iUHD�GH�HVWXGR��GLIHUHQWHV�HVFDODV��



�

����

PXQLFtSLR�WHP�XPD�H[WHQVmR�WHUULWRULDO�GH��������.P���FRQWUD�������.P��GD�DQWLJD�GLYLVmR��3HUGHX�
WHUUHQR�XUEDQR�H�JDQKRX�WHUUHQR�UXUDO��R�PHVPR�UHODWLYDPHQWH�j�SRSXODomR��Mi�TXH�%HODV�HUD�GRV�
0XQLFtSLRV�PDLV�SRSXORVRV��PDLV�GH�XP�PLOKmR�GH�KDELWDQWHV�HP�������,1(���������2�TXH�FRP�R�
UiSLGR� FUHVFLPHQWR� GHPRJUiILFR� FRUUHVSRQGHULD� QRV� GLDV� GH� KRMH� D� FHUFD� GH� GRLV� PLOK}HV� GH�
KDELWDQWHV��9HU�QR�TXDGUR���D�DWXDO�FRPSRVLomR�GH�%HODV���

�
'LVWULWRV�8UEDQRV���&RPXQD� =RQDV���6HFWRUHV���EDLUURV���

SRYRDo}HV�
6XSHUItFLH���H[WHQVmR�

'LVWULWR�0RUUR�GRV�9HDGRV�
0XQGLDO��-DFDUp�,,��=RQD�9HUGH�,��=RQD�

9HUGH�,,��
������NP��

'LVWULWR�&DERORPER�
&DPDPD�,,��&DQKDQJD�,��/XNHPER��

6RVVHJR��7DQTXH�6HFR�,��=RQD�9HUGH�,,,�
������NP��

'LVWULWR�.LODPED�

%LWD�3URJUHVVR��%LWD�6DQWR�$QWyQLR��%LWD�
9LOD�)ORU����)LR��&DPDPD�,,�±�.LODPED�
�ORFDOL]DGR�SHUWR�GR�%DLUUR�9LOD�)ORU���
&HQWUDOLGDGH�GR�.LODPED��SURMHWR�GD�
QRYD�FLGDGH���XUEDQL]DomR���..������

�.LODPED�6XGHVWH��

������NP��

'LVWULWR�4XHQJXHOD�
%LWD�$PEUL]��%LWD�&DWDW�H�4XHQJXHOD�

&HQWUR�
������NP��

'LVWULWR�9LOD�9HUGH�
&DQKDQJD��-DFDUp�,��6DQWD�0DUWD��

7DQTXH�,��7DQTXH�6HFR�,,��7DQTXH�6HUUD�
H�9LWURQD�

������NP��

'LVWULWR�5DPLURV�

���GH�DJRVWR��$XWyGURPR��%DLUUR�GD�
3D]��%DLUUR�6pWLPR�'LD��%DL[D�GR�

0DUXYR��%XUDFR��&DOXOX��&DWHED��&XFD��
)ORUHVWD��.P����0DFXLD��0R[LFR��
7DQTXH�,,��.LODPED�H�EDLUUR�%RD�

(VSHUDQoD���=RQD�$��=RQD�%��=RQD�&�
�%DLUUR�$JRVWLQKR�1HWR��

������NP��

&RPXQD�%DUUD�GR�&XDQ]D�

&DEHoD�GR�%RL��&RPXQD�6HGH��&DEDULO��
'HVWDTXH��%LWD�7DQTXH��)R]�GR�5LR��
/RPER��.LGLGL��0LUDGRXUR�GD�/XD��

3DOPHLULQKDV��7DSR��7RPER��:DNRQJR�

��������NP��

$Wp�j�GDWD�GH�ILQDOL]DomR�GHVWH� WUDEDOKR��DWXDOL]DomR�HP�GH]HPEUR�GH��������D�$GPLQLVWUDomR�0XQLFLSDO�GH�%HODV�
HVWLPD�XPD�SRSXODomR�GH�����PLO�KDELWDQWHV��2V�GLVWULWRV�0RUUR�GRV�9HDGRV��.LODPED�H�5DPLURV�VmR�DSRQWDGRV�
FRPR�RV�PDLV�SRSXORVRV��FRP�FHUFD�GH������0RUUR�GRV�9HDGRV�H�.LODPED��H�PDLV�����PLO�KDELWDQWHV��UHVSHWLYDPHQWH��

4XDGUR�����&RPSRVLomR�GR�0XQLFtSLR�GH�%HODV����

�
���(VWD�FRPSRVLomR��TXH�UHVXOWD�GR�DSXUDPHQWR�GH�LQIRUPDo}HV�MXQWR�GD�$GPLQLVWUDomR�0XQLFLSDO�H�GDV�$GPLQLVWUDo}HV�
GH�GLVWULWR�H�FRPXQD��HP�DOJXQV�FDVRV�UHIHUH�VH�D�]RQDV�RX�VHFWRUHV��QRXWURV�D�EDLUURV�H�SRYRDo}HV��3RU�H[HPSOR��QR�
GLVWULWR�5DPLURV�D�GLYLVmR�p�SRU�]RQDV���VHFWRUHV�H�EDLUURV��2�GLVWULWR�0RUUR�GRV�9HDGRV�p�DSUHVHQWDGR�SRU�]RQDV���VHFWRUHV�
TXH�SRU�VXD�YH]�VmR�FRPSRVWRV�SRU�XP�Q~PHUR�FRQVLGHUiYHO�GH�EDLUURV��1mR�H[LVWHP�LQIRUPDo}HV�GD�GLYLVmR�SROtWLFR�
DGPLQLVWUDWLYD�j�HVFDOD�GR�EDLUUR���FRPXQLGDGH��1mR�H[LVWH�XPD�XQLIRUPL]DomR�D�HVVH�QtYHO�GH�FRPSRVLomR�GR�0XQLFtSLR��
D� SUySULD� $GPLQLVWUDomR� WHP� GLILFXOGDGH� HP� UHFRQKHFHU� RV� OLPLWHV� �� IURQWHLUDV� H� HP� QRPHDU� WRGRV� RV� EDLUURV�� 6y� D�
SRSXODomR�GH�FDGD�OXJDU�p�FDSD]�GH�GHVFUHYHU�RV�OLPLWHV�H�QRPHDU�RV�EDLUURV���FRPXQLGDGHV��,PSRUWD�DFUHVFHQWDU�TXH�HVWmR�
VHPSUH� D� VXUJLU� QRYRV� EDLUURV� �� FRPXQLGDGHV�� VHMD� SRU� PRWLYRV� GH� r[RGR� UXUDO� �GH� RXWUDV� SURYtQFLDV� SDUD� /XDQGD���



0(72'2/2*,$�(�&$5$&7(5,=$d­2�'2�7(55,7Ï5,2�(�'$�3238/$d­2�

� � ����

$�OHL��������GH����GH�RXWXEUR��DSUHVHQWD�XPD�JUDQGH�IDOKD�SRU�QmR�ID]HU�TXDOTXHU�PHQomR�
jV�]RQDV��VHFWRUHV��EDLUURV�RX�SRYRDo}HV�GH�FDGD�GLVWULWR�H�FRPXQD��)RL�UHDOL]DGD�XPD�UHWLILFDomR�
SRU� WHUHP� VLGR� GHWHWDGRV� HUURV� H� LPSUHFLV}HV�� PDV� FRQWLQXRX� D� QmR� VHU� LQFOXtGR� R� QtYHO�
RUJDQL]DFLRQDO�PDLV�PLFUR��RX�VHMD��D�FRPSRVLomR�GRV�GLVWULWRV�H�FRPXQDV��$�LQIRUPDomR�UHXQLGD�
QR� TXDGUR� ���� p� IUXWR� GH� XP� LQWHQVR� WUDEDOKR� GH� SHVTXLVD� H� UHFROKD� GH� LQIRUPDomR� MXQWR� GD�
$GPLQLVWUDomR� 0XQLFLSDO�� 1XQFD� PH� IRL� GLVSRQLELOL]DGR� TXDOTXHU� GRFXPHQWR� RX� PDSD� FRP�
OLPLWDo}HV�JHRJUiILFDV�D�HVWH�QtYHO��6HPSUH�PH�IRL�GLWR�TXH�QmR�H[LVWLD�LQIRUPDomR�JHRJUiILFD�FRP�
HVVH�GHWDOKH��$�HVFDVVH]�GH�LQIRUPDomR�RILFLDO�D�HVVH�QtYHO�GLILFXOWRX�PXLWDV�YH]HV�D�LGHQWLILFDomR�
GRV�ORFDLV�H�GRV�OLPLWHV���IURQWHLUDV�HQWUH�EDLUURV���

1DV�LQFXUV}HV�QR�WHUUHQR�IXL�SHUFHEHQGR�TXH�R�0XQLFtSLR�GH�%HODV�SRGH�EHP�VHU�XP�GRV�
PDLV� SREUHV� GH� /XDQGD�� SRU� WHU� XP� Q~PHUR� FRQVLGHUiYHO� GH� SRSXODomR� HP� ]RQDV� UXUDLV�� (VWD�
SHUFHomR� QmR� HVWi� PXLWR� ORQJH� GD� UHDOLGDGH� HYLGHQFLDGD� QR� 5HODWyULR� GR� tQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�SRU�0XQLFtSLRV��(VWH�GRFXPHQWR�UHIHUH�D�DOWHUDomR�SROtWLFR�DGPLQLVWUDWLYD��/HL�
������ GH� ��� GH� RXWXEUR��� FKHJDQGR� PHVPR� D� FRQFUHWL]DU� TXH� %HODV� UHJLVWD� XPD� GDV� PDLRUHV�
DOWHUDo}HV�WHUULWRULDLV��SRLV�SDUWH�GR�VHX�WHUULWyULR�VHUYLX�j�FULDomR�GRV�QRYRV�PXQLFtSLRV�GH�7DODWRQD�
H�.LODPED�.LD[L��2� ,1(�DGPLWH�TXH� D� LQIRUPDomR�GRV�&HQVRV������QmR�HVWi� DGHTXDGD�j�DWXDO�
UHDOLGDGH�� PDV� WDPEpP� DVVXPH� VHU� D� ~QLFD� IRQWH� GH� LQIRUPDomR� TXH� SHUPLWH� DSXUDU� D�
PXOWLGLPHQVLRQDOLGDGH�GD�SREUH]D�SRU�PXQLFtSLR��3DUD�D�DSUHVHQWDomR�GR�UHODWyULR�D�SRSXODomR�GRV�
PXQLFtSLRV�IRL�GHWHUPLQDGD�D�SDUWLU�GR�FHQWURLGH�GRV�SROtJRQRV��SRU�D�QRYD�OHL�WHU�DOWHUDGR�RV�OLPLWHV�
GRV�PXQLFtSLRV��7DPEpP�IRL�DGRWDGR�XP�FRQMXQWR�GH�LQGLFDGRUHV���SRVVtYHLV�GH�FDOFXODU�D�SDUWLU�GD�
EDVH�GR�UHFHQVHDPHQWR�GH������H�DOLQKDGRV�FRP�R�,30�JOREDO��2�0XQLFtSLR�GH�%HODV�DSDUHFH��
DVVLP��HQWUH�RV�PXQLFtSLRV�FRP��������D���������KDELWDQWHV��Q~PHUR�DTXpP�GD�DWXDO� UHDOLGDGH�
DYDQoDGD�SHOD�$GPLQLVWUDomR��H�FRP�XP�,30�GH������SURGXWR�GH�XPD�WD[D�GH�LQFLGrQFLD�GH�������
H� GH� XPD� WD[D� GH� LQWHQVLGDGH� GH� ������� e� R� WHUFHLUR�PDLRU� ,30� GD� 3URYtQFLD� GH� /XDQGD��2V�
LQGLFDGRUHV�GD�iJXD��VDQHDPHQWR�H�HOHWULFLGDGH�GD�UHGH�S~EOLFD�FRQWULEXHP�FRP�����SDUD�D�SREUH]D�
GHVWH�PXQLFtSLR��,1(������D���

$�QRYD� UHRUJDQL]DomR� IRL�SHQVDGD�SDUD�³WUDQVIRUPDU´�DOJXPDV�FRPXQDV��RX�VHMD�� ]RQDV�
UXUDLV� H� GH� SUDLDV�� HP�GLVWULWRV� XUEDQRV��0DV� QR� WHUUHQR� GHSDUHL�PH�FRP�GLVWULWRV� VHP� HVWUDGDV�
DVIDOWDGDV�H�VHP�LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�VRFLDLV�TXH�OKHV�SHUPLWDP�D�FXUWR�H�PpGLR�SUD]R�R�
GHVHQYROYLPHQWR�VRFLRHFRQyPLFR�FDUDFWHUtVWLFR�GDV�]RQDV�XUEDQDV��(P�DOJXQV�EDLUURV�QmR�Ki�VLQDLV�
GH� TXDOTXHU� SURFHVVR� GH� WUDQVIRUPDomR� �� XUEDQL]DomR�� 4XDVH� WRGRV� RV� GLVWULWRV� GH� %HODV� VmR�
FRPSRVWRV�SRU�EDLUURV�GHVSLGRV�GH�HVFRODV�GRV�YiULRV�QtYHLV�GH�HQVLQR��GH�FHQWURV�GH� VD~GH��GH�
HVTXDGUDV�H�GH�SRQWRV�GH�YHQGD�GH�DOLPHQWRV�VHJXURV�H�DGHTXDGRV��$FUHVFH�D�LVWR�R�IDFWR�GH�PXLWRV�

�
LPLJUDomR�RX�GH�RFXSDomR�LOtFLWD�GH�WHUUDV��7DPEpP�H[LVWHP�DOJXPDV�FRPXQLGDGHV�GH�PLJUDQWHV��OHJDLV�H�LOHJDLV���PXLWRV�
PLJUDQWHV� VmR� GD� 5HS~EOLFD� 'HPRFUiWLFD� GR� &RQJR�� $OJXQV� VmR� UHIXJLDGRV�� PDV� R� SDtV� DLQGD� QmR� OKHV� FRQFHGHX��
PDLRULWDULDPHQWH�SRU�TXHVW}HV�EXURFUiWLFDV��HVVH�HVWDWXWR���
���2�,30�0�p�FRPSRVWR�SRU���GLPHQV}HV��VD~GH��HGXFDomR��TXDOLGDGH�GD�KDELWDomR�H�HPSUHJR��H����LQGLFDGRUHV�TXH�
IRUDP�VHOHFLRQDGRV�DWUDYpV�GD�LQIRUPDomR�GLVSRQtYHO�GR�&HQVR�������$R�FRQWUiULR�GR�,30�$��DSUHVHQWDGR�HP�������D�
GLPHQVmR�GD�VD~GH�LQFOXL�RV�LQGLFDGRUHV�³DFHVVR�j�iJXD�SRWiYHO´��³DFHVVR�DR�VDQHDPHQWR´��H�DV�GLPHQV}HV�GD�(GXFDomR��
4XDOLGDGH�GD�+DELWDomR�H�(PSUHJR�SRVVXHP� WUrV� LQGLFDGRUHV� FDGD�XPD�� FDGD� LQGLFDGRU� WHP�XP�SHVR�GH��������1D�
GLPHQVmR� 6D~GH�� TXH� SRVVXL� DSHQDV� GRLV� LQGLFDGRUHV�� FDGD� XP� WHP� XP� SHVR� GH� ������� $� OLQKD� GH� SREUH]D�
PXOWLGLPHQVLRQDO�IRL�HVWDEHOHFLGD�HP�����GRV�LQGLFDGRUHV�SRQGHUDGRV��



�

����

GHVWHV�EDLUURV��DOJXQV�DSHQDV�D�FHUFD�GH�������NP�GR�FHQWUR�GD�FLGDGH��QmR�WHUHP�DFHVVR�D�iJXD�
SRWiYHO�H�D�HQHUJLD�HOpWULFD�GD�UHGH�S~EOLFD��$�SUySULD�$GPLQLVWUDomR�UHFRQKHFH�HVWDV�VLWXDo}HV�H�
SDUWLOKRX� DOJXQV� GDGRV� UHODWLYRV� jV� REUDV� H� SURMHWRV� FRQFOXtGRV� H� HP� FXUVR� H� DR� Q~PHUR� GH�
LQIUDHVWUXWXUDV���YDOrQFLDV�H[LVWHQWHV�SRU�GLVWULWR�H�FRPXQD��4XDGUR����H������'XUDQWH�R�WUDEDOKR�GH�
FDPSR�WLYH�D�RSRUWXQLGDGH�GH�YLVLWDU�DOJXPDV�GDV�YDOrQFLDV�H[LVWHQWHV�H�GLVWULEXtGDV�SRU�GLIHUHQWHV�
GLVWULWRV�H�FRPXQD��0DLV�j�IUHQWH�GRX�FRQWD�GRV�ORFDLV�YLVLWDGRV��

�
2EUDV�FRQFOXtGDV�HP������ 3URMHWRV�3,3�±�3,,0���FRILQDQFLDGRV��HP�SURMHWR�H�HP�

H[HFXomR����

x� &RQVWUXomR� GH� XPD� (VFROD� 7� �� QR�

%DLUUR� GD� 3D]�� 'LVWULWR� 8UEDQR� GH�

5DPLURV��

x� &RQVWUXomR� GH� XPD� (VFROD� 7� ��� QD�

=RQD� 9HUGH� �&KDFDO�� ±� 'LVWULWR�

8UEDQR�GH�0RUUR�GRV�9HDGRV��

x� 5HDELOLWDomR� H� $PSOLDomR� GD� (VFROD�

SULPiULD�Q��������GH�7���SDUD�7����QR�

%DLUUR�9LOD�)ORU�$��'LVWULWR�8UEDQR�GH�

.LODPED��

x� &RQVWUXomR� GH� XPD� &DVD� GH� )XQomR�

7�� QD� (VFROD� Q�� ����� QR� %DLUUR�

9LWURQD�� 'LVWULWR� 8UEDQR� GD� 9LOD�

9HUGH�

x� &RQVWUXomR� H� DSHWUHFKDPHQWR� GH� &HQWUR� GH� 6D~GH��

'LVWULWR�GH�4XHQJXHOD��

x� &RQVWUXomR� H� DSHWUHFKDPHQWR� GH� (VFROD�� 7� ���� HP�

&DQKDQJD��'LVWULWR�GH�9LOD�9HUGH�

x� &RQVWUXomR�H�DSHWUHFKDPHQWR�GH�(VFROD��7����HP�%LWD�

&DWDW��'LVWULWR�4XHQJXHOD�

x� &RQVWUXomR�H�DSHWUHFKDPHQWR�GH�&HQWUR�GH�6D~GH��%LWD�

7DQTXH��&RPXQD�%DUUD�GR�&XDQ]D���

x� &RQVWUXomR� GR� &HQWUR�0DWHUQR�,QIDQWLO�� %LWD� 7DQTXH��

&RPXQD�%DUUD�GR�&XDQ]D���

x� &RQVWUXomR� H� DSHWUHFKDPHQWR� GH� HVWDEHOHFLPHQWR� GH�

VD~GH�HVSHFLDOL]DGR��'LVWULWR�0RUUR�GRV�YHDGRV���

x� &RQVWUXomR� GH� XPD� (VTXDGUD� 3ROLFLDO�� 'LVWULWR� GH�

4XHQJXHOD��

x� &RQVWUXomR� GH� XPD� (VTXDGUD� 3ROLFLDO� HP� %LWD�

3URJUHVVR��'LVWULWR�GH�.LODPED���

x� &RQVWUXomR� GH� XP� FDPSR� SROLGHVSRUWLYR�� 'LVWULWR� GH�

&DERORPER��

x� &RQVWUXomR� GH� XP� FDPSR� SROLGHVSRUWLYR�� 'LVWULWR� GH�

5DPLURV��

x� &RQVWUXomR�H�DSHWUHFKDPHQWR�GD�6HGH�GD�$GPLQLVWUDomR�

0XQLFLSDO�GH�%HODV��'LVWULWR�GH�.LODPED��

x� &RQVWUXomR�H�DSHWUHFKDPHQWR�GH�XP�&HQWUR�,QIDQWLO�H�GH�

(GXFDomR�&RPXQLWiULD�0XQLFLSDO���

x� &RQVWUXomR� GH� XP� &HQWUR� GH� GLVWULEXLomR� GH� iJXD�

SRWiYHO��'LVWULWR�GH�5DPLURV���

x� &RQVWUXomR� GH� UHGH� GH� GLVWULEXLomR� GH� iJXD�� FRP�

IRQWDQiULRV�� ODYDQGDULDV� H� EDOQHiULRV� S~EOLFRV�� %LWD�

7DQTXH�� &RPXQD� %DUUD� GR� &XDQ]D�� SURJUDPD� ³ÈJXD�

SDUD�7RGRV´��&RILQDQFLDGR����

x� &RQVWUXomR�GH�IRQWDQiULRV�QR�'LVWULWR�GH�&DERORPER���

�
��� 3DUD� UHOHPEUDU� D� GHVLJQDomR�� 3URJUDPD� GH� ,QYHVWLPHQWRV� 3~EOLFRV� �3,3�� �� 3ODQR� ,QWHJUDGR� GH� ,QWHUYHQomR� QRV�
0XQLFtSLRV��3,,0��
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x� 2EUDV� GH� WHUUDSODQDJHP� HP� GLIHUHQWHV� iUHDV� GR�

0XQLFtSLR��DSRLR�GR�JRYHUQR�SURYLQFLDO���

x� 3URMHWR�GH�ORWHDPHQWR�H�UHDELOLWDomR�HP�YiULRV�'LVWULWRV�

H�QD�&RPXQD�

x� 3URMHWR� %LWD� ,9�� SURSRVWDV� UHGHV� GH� WUDQVPLVVmR� H� GH�

FHQWURV�GH�GLVWULEXLomR�GH�iJXD��0XQLFtSLR�GH�%HODV�p�

XP� GRV� LQWHJUDQWHV�� QRPHDGDPHQWH�� 'LVWULWRV� GH�

&DERORPER��0RUUR�GRV�9HDGRV��4XHQJXHOD�H�5DPLURV�H�

&RPXQD�%DUUD�GR�&XDQ]D��±�&RILQDQFLDGR��

x� 3URMHWR�GH�VXEHVWDo}HV�HOpWULFDV��0XQGLDO�H�=RQD�9HUGH��

FRP�ILQDQFLDPHQWR�GD�/LQKD�GH�&UpGLWR�GD�&KLQD��

x� 3URMHWR�GH�PHOKRUDPHQWRV�GRV�WUDQVSRUWHV�S~EOLFRV�SDUD�

R� 0XQLFtSLR� GH� %HODV� ±� SURSRVWD� GH� VHWH� URWDV� QR�

.LODPED��

�

4XDGUR������5HVXPR�GDV�REUDV���SURMHWRV�FRQFOXtGRV�H�HP�FXUVR����
�
'RV� SURMHWRV� DSRQWDGRV� FRPR� HVWDQGR� HP� H[HFXomR�� DSXUHL� MXQWR� GRV� FRQWDFWRV� GD�

$GPLQLVWUDomR� 0XQLFLSDO�� IRUDP� FRQFOXtGRV� HP� ������ D� HVFROD� GH� %LWD� &DWDW� �TXH� DJXDUGD�
DSHWUHFKDPHQWR�� H� R� &HQWUR� GH� 6D~GH� QR� 'LVWULWR� 8UEDQR� GR� 4XHQJXHOD� �Mi� LQDXJXUDGR��� DV�
VXEHVWDo}HV� HOpWULFDV� GR� 0XQGLDO� H� =RQD� 9HUGH�� FRQVWUXomR� GH� IRQWDQiULRV� HP� %LWD� 7DQTXH�
�&RPXQD� %DUUD� GR� &XDQ]D�� H� HP� &DERORPER� �&DPDPD� ,,��� $V� IRQWHV� FRQILUPDUDP� DLQGD� D�
UHDOL]DomR� GH� WUDEDOKRV� GH� WHUUDSODQDJHP� QR� 'LVWULWR� GH� &DERORPER�� 2� LPSDFWR� GD� SDQGHPLD�
WDPEpP�REULJRX�j�FULDomR�GH�XP�3ODQR�0XQLFLSDO�GH�&RQWLQJrQFLD��GH�FRPEDWH�j�&RYLG������TXH�
DSXUHL� WHU� SHUPLWLGR� LPSOHPHQWDU� Do}HV� GH� OLPSH]D�� VHVV}HV� GH� VHQVLELOL]DomR� H� SUHYHQomR� H�
GLVWULEXLomR�GH�FHVWD�EiVLFDV��PDLRULWDULDPHQWH�GRDGDV�SRU�GLIHUHQWHV�LJUHMDV��GH�FLVWHUQDV�GH�iJXD�H�
GH�NLWV�GH�ELRVVHJXUDQoD��HVVHQFLDOPHQWH�PiVFDUDV�H�VDEmR���$V�PHVPDV�IRQWHV�WDPEpP�SDUWLOKDUDP�
TXH� IRL� FULDGD� XPD� FR]LQKD� FRPXQLWiULD�� HP� SOHQD� FULVH� SDQGpPLFD�� DJRVWR� GH� ������ QR� EDLUUR�
7DQTXH�6HFR��'LVWULWR�GH�9LOD�9HUGH��JDUDQWLQGR�TXH�D�QRYD�$GPLQLVWUDGRUD�0XQLFLSDO��SRU�PHLR�
GR�3ODQR�,QWHJUDGR�GH�'HVHQYROYLPHQWR�/RFDO�H�&RPEDWH�j�3REUH]D��3,'/&3���SUHWHQGH�HVWHQGHU�
R� SURMHWR� GDV� FR]LQKDV� D� RXWURV� GLVWULWRV� H� j� FRPXQD�� 1D� LPSRVVLELOLGDGH� GH� FRQILUPDU�
SUHVHQFLDOPHQWH� HVWDV� FRQFUHWL]Do}HV�� SURFXUHL� YDOLGDomR� HP� IRQWHV� VHFXQGiULDV� �PHLRV� GH�
FRPXQLFDomR�H�UHGHV�VRFLDLV������

�

�
���,QIRUPDo}HV�REWLGDV�QD�$GPLQLVWUDomR�GH�%HODV�GXUDQWH�DV�LQFXUV}HV�QR�WHUUHQR�HQWUH������H�������
���$�$GPLQLVWUDomR�0XQLFLSDO�FULRX�XPD�SiJLQD�QR�)DFHERRN��SyV�&RYLG�����PDLV�SUHFLVDPHQWH�HP�DEULO�GH�������RQGH�
p�SRVVtYHO�FRPSURYDU�DOJXPDV�GDV�FRQFUHWL]Do}HV�FLWDGDV��
KWWSV���ZZZ�IDFHERRN�FRP�SHUPDOLQN�SKS"VWRU\BIELG ���������������	LG ����������������
7DPEpP�GHL[R�R�OLQN�GH�DUWLJRV���QRWtFLDV�TXH�GmR�FRQWD�GD�ILQDOL]DomR�GH�DOJXQV�GRV�SURMHWRV�HQXQFLDGRV���
KWWS���ZZZ�PLQHD�JY�DR�LQGH[�SKS�FRPSRQHQW�FRQWHQW�DUWLFOH����GHVWDTXH�����PXQLFLSLR�GH�EHODV�HP�OXDQGD�UHFHEHX�
GXDV�QRYDV�VXEHVWDFRHV�HOHFWULFDV��VXEHVWDo}HV�HOpWULFDV��
KWWSV���ZZZ�SUHVVUHDGHU�FRP�DQJROD�MRUQDO�GH�DQJROD���������������������������(VFROD�GH�%LWD�&DWDW��
��



�

����

�
9DOrQFLDV�GH�DSRLR�H[LVWHQWHV�

6D~GH�

&HQWURV�GH�6D~GH�� WUrV�� XP�QR�'LVWULWR�GH�.LODPED�H�GH�5DPLURV� �WDPEpP�p�&HQWUR�0DWHUQR�,QIDQWLO�� H�RXWUR�QD�

&RPXQD�%DUUD�GR�&XDQ]D��.LGLGL��

3RVWR�GH�6D~GH��FLQFR��XP�QR�'LVWULWR�GH�&DERORPER��/XNHPER���GH�4XHQJXHOD��&HQWUR��H�GH�9LOD�9HUGH��9LWURQD��H�

GRLV�QD�&RPXQD�%DUUD�GR�&XDQ]D��6HGH��

+RVSLWDO��XP�+RVSLWDO�GH�5HIHUrQFLD�0XQLFLSDO�ORFDOL]DGR�QD�&RPXQD�%DUUD�GR�&XDQ]D�

8PD�DPEXOkQFLD�SDUD�QRYH�XQLGDGHV�VDQLWiULDV��

,QVXILFLrQFLD�GH�XQLGDGHV�H�GH�UHFXUVRV�KXPDQRV�±�j�GDWD�GD�UHFROKD�GH�LQIRUPDo}HV�������H�������H[LVWLD�XP�PpGLFR�

SDUD�PDLV�GH����PLO�KDELWDQWHV��

(GXFDomR�

���(VFRODV�3~EOLFDV�SDUD�PDLV�GH����PLO�DOXQRV��R�Q~PHUR�p�PDLV�HOHYDGR��PDV�D�DGPLQLVWUDomR�Vy�HVWi�D�WUDEDOKDU�

FRP�RV�GDGRV�FRQKHFLGRV���'H����HVFRODV�SULPiULDV�����WrP�R�QtYHO�GH�LQLFLDomR��HTXLYDOHQWH�DR�SUp�HVFRODU��

(VFROD�7����SRU�DEULU�QR�&KDFDO���=RQD�9HUGH�

����&ROpJLRV�SULYDGRV�H�����DSHQDV�GH�HQVLQR�SULPiULR��FRPSDUWLFLSDGRV��

0DLV�GH����PLO�FULDQoDV�HVWmR�IRUD�GR�VLVWHPD�GH�HQVLQR�H�GDV�TXH�HVWmR�QR�VLVWHPD�GH�HQVLQR�PDLV�GH������QmR�

WrP�UHJLVWR�GH�QDVFLPHQWR��j�GDWD�GD�UHFROKD�RV�GDGRV�FDUHFLDP�GH�DWXDOL]DomR��WHQGR�D�$GPLQLVWUDomR�DGPLWLGR�TXH�

SRGLDP�VRIUHU�DOWHUDo}HV�FRQVLGHUiYHLV���

�
4XDGUR������9DOrQFLDV�GH�DSRLR�H[LVWHQWHV�QR�0XQLFtSLR�GH�%HODV��

�
(P�PDWpULD�GH�VD~GH��D�$GPLQLVWUDomR�DSRQWD�DOJXPDV�QHFHVVLGDGHV�XUJHQWHV��XP�+RVSLWDO�

0XQLFLSDO�� ORFDOL]DGR� QR�0XQGLDO�� H� XP�+RVSLWDO� HVSHFLDOL]DGR� ORFDOL]DGR� QD� &HQWUDOLGDGH� GR�
.LODPED��RLWR�&HQWURV�GH�6D~GH� �&HQWUDOLGDGH�GR�.LODPED��7DQTXH�6HFR��:DFRQJR��7DQTXH� ,��
=RQD�9HUGH�� -DFDUp��� UHTXDOLILFDomR� GR� FHQWUR� GH� VD~GH� GH�5DPLURV�� LQYHVWLPHQWRV� GH� UHFXUVRV�
KXPDQRV�QR�&HQWUR�GH�6D~GH�GH�.LGLGL��VHLV�3RVWRV�GH�6D~GH��%LWD�7DQTXH��%LWD�)ORU��6RVVHJR��
%DUUD�GR�&XDQ]D�FHQWUR��7DQTXH�6HUUD��9LWURQD���UHTXDOLILFDo}HV�GRV�3RVWRV�GH�6D~GH�GH�/XNHPER�
H� GH� 4XHQJXHOD�� 2� LQFUHPHQWR� GR� SHVVRDO� WpFQLFR� p� DSRQWDGR� FRPR� QHFHVViULR� HP� WRGDV� DV�
LQIUDHVWUXWXUDV�GH�VD~GH�H[LVWHQWHV��3RU�VXD�YH]��HP�PDWpULD�GH�HGXFDomR�VmR�DSRQWDGDV�DV�VHJXLQWHV�
QHFHVVLGDGHV�����SURIHVVRUHV�H�����WpFQLFRV�QDV�HVWUXWXUDV�H[LVWHQWHV��PDWHULDLV��GH�FDGHLUDV�H�PHVDV�
D�PDQXDLV�HVFRODUHV��QDV�HVWUXWXUDV�H[LVWHQWHV�����HVWDEHOHFLPHQWRV�GH�HQVLQR�FRP�FDSDFLGDGH�SDUD�
�����VDODV��GLYLGLGRV�SHORV�GLVWULWRV�H�FRPXQD��HVWUXWXUDV�FRQH[DV��GH�ELEOLRWHFDV�D�FDQWLQDV��GH�
DSRLR�jV�HVFRODV�H[LVWHQWHV��DWXDOL]DomR�GRV�YDORUHV�PHQVDLV�SDUD�IRUQHFLPHQWR�GH�PHUHQGD�HVFRODU���

$�VHJXUDQoD��SURWHomR�H�VRFRUUR�VmR�VHFWRUHV�GH�H[WUHPD�LPSRUWkQFLD�H�QHFHVVLGDGH�SDUD�R�
WHUULWyULR�� 3ULPHLUR�� SRU� VHUHP� VHFWRUHV� FRP� LPSDFWR� GLUHWR� QD�TXDOLGDGH� GH� YLGD� GRV� FLGDGmRV��
VREUHWXGR� VH� IRUHP� UHVLGHQWHV�� 6HJXQGR�� SRU� D� VHJXUDQoD� H� RUGHP� S~EOLFD�� D� WUDQTXLOLGDGH� H� D�
DVVLVWrQFLD�DR�FLGDGmR��VHUHP�XP�GLUHLWR�TXH�FDEH�j�3ROtFLD�1DFLRQDO�JDUDQWLU��2UD��$QJROD�p�XP�
SDtV� HP�FRQVWDQWH� FUHVFLPHQWR� SRSXODFLRQDO�� RQGH� UHLQDP�DV� FRQVWUXo}HV� DQiUTXLFDV�� D� IDOWD� GH�
UHJLVWR�GH�QDVFLPHQWRV�H�D�FRQVHTXHQWH�GLILFXOGDGH�GH�UHFHQVHDPHQWR�GD�SRSXODomR��%HODV�QmR�p�
H[FHomR��QmR�Vy�p�XP�0XQLFtSLR�HP�FUHVFLPHQWR��FRPR�HQIUHQWD�XP�DPSOR�SURFHVVR�GH�XUEDQL]DomR�
TXH�HYLGHQFLD�PDLV�DV�SUREOHPiWLFDV�FLWDGDV��1R�WHUUHQR�QmR�Vy�PH�DSHUFHEHL�GD�IDOWD�GH�QRomR�GR�
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Q~PHUR�GH�KDELWDQWHV��FRPR�GR�QmR�FRQKHFLPHQWR�GD�ORFDOL]DomR�GH�XP�RX�RXWUR�EDLUUR��³%DLUURV�
QRYRV�HVWmR�VHPSUH�D�DSDUHFHU´�IRL�D�IUDVH�PDLV�RXYLGD�VHPSUH�TXH�SHUJXQWDYD�VH�FRQKHFLDP�HVWH�
RX� DTXHOH� EDLUUR��$QGHL� TXLOyPHWURV� SHUGLGD� HP�%HODV� VHP� HQFRQWUDU� FRPDQGRV�� HVTXDGUDV� RX�
SRVWRV�GD�SROtFLD��GD�PHVPD�IRUPD�TXH�QmR�IRL�IiFLO�HQFRQWUDU�DV�$GPLQLVWUDo}HV�GH�'LVWULWR�H�GH�
&RPXQD�SDUD�SHGLU�DOJXP�WLSR�GH�DSRLR���RULHQWDomR��$V�SUySULDV�$GPLQLVWUDo}HV�0XQLFLSDLV�H�D�
SROtFLD�VmR��PXLWDV�YH]HV��LQFDSD]HV�GH�GDU�LQIRUPDo}HV�FHUWDV�VREUH�D�ORFDOL]DomR�GH�DOJXQV�EDLUURV���

$FUHVFH�D�LVWR��R�DXPHQWR�GD�FULPLQDOLGDGH�QR�SDtV�H��SDUWLFXODUPHQWH��QR�0XQLFtSLR��1mR�
WHQKR� GDGRV� TXDQWLWDWLYRV� TXH� R� DWHVWHP�� PDV� QRV� FRQWDFWRV� FRP� D� SRSXODomR� IRL� SRVVtYHO�
WHVWHPXQKDU�R�PHGR�GH�FULDQoDV��PXOKHUHV�H�KRPHQV�GHYLGR�DR�HOHYDGR�Q~PHUR�GH�DVVDOWRV�QRV�
EDLUURV��QRPHDGDPHQWH��QDTXHOHV�FRP�FDUrQFLDV�DR�QtYHO�GH�HQHUJLD�HOpWULFD��1R�WHUUHQR�WDPEpP�
SHUFHEL��VREUHWXGR�QR�PRPHQWR�GD�DSOLFDomR�GH�TXHVWLRQiULRV�H�UHDOL]DomR�GRV�JUXSRV�GH�GLVFXVVmR��
TXH�RV�ORFDLV�PDLV�SUREOHPiWLFRV�DR�QtYHO�GD�VHJXUDQoD�VmR�RV�EDLUURV�GRV�%LWDV��LQWHJUDGRV�HP�
YiULRV�GLVWULWRV�H�QD�FRPXQD�%DUUD�GR�&XDQ]D���R�%DLUUR�0XQGLDO�H�GD�%HOD�YLVWD�HP�0RUUR�GRV�
9HDGRV��DOJXQV�EDLUURV�GH�5DPLURV�H�D�FLGDGH�GR�.LODPED��3RUpP��D�SUREOHPiWLFD�GD�VHJXUDQoD�p�
DOYR�GH�DWHQomR�SRU�SDUWH�GD�$GPLQLVWUDomR��TXH� HP�VHGH�GH� UHXQLmR�SDUWLOKRX�H� DSUHVHQWRX�DV�
QHFHVVLGDGHV� ORFDLV� QHVWD�PDWpULD�� 3DUD�PHOKRULDV� QR� VHFWRU� GD� VHJXUDQoD�� SURWHomR�H� VRFRUUR� D�
$GPLQLVWUDomR�UHYHOD�VHU�XUJHQWH�D�FULDomR�GH�LQIUDHVWUXWXUDV�SROLFLDLV��FKHJDQGR�PHVPR�D�DSRQWDU�
D�QHFHVVLGDGH�GH�FULDU����XQLGDGHV�SROLFLDLV����&RPDQGRV����(VTXDGUDV�����3RVWRV�3ROLFLDLV�H���=RQD�
GH�/D]HU��GLVWULEXtGRV�SRU�WRGRV�RV�GLVWULWRV�H�FRPXQD��$�SURSRVWD�GH���LQIUDHVWUXWXUDV�QR�GLVWULWR�
.LODPED�DWHVWD�R�TXH�DSUHHQGL�QR�WHUUHQR��R�.LODPED�p�XP�GRV�GLVWULWRV�PDLV�H[SRVWRV�DR�FULPH���

2XWUR� DVSHWR� D� FRQVLGHUDU� QD� FDUDFWHUL]DomR� GR� WHUULWyULR�� VmR� RV� UHFXUVRV� QDWXUDLV�� (P�
%HODV��RV�SULQFLSDLV�UHFXUVRV�QDWXUDLV�VmR�LQHUWHV��HVVHQFLDOPHQWH�SDUD�FRQVWUXomR��H�SLVFDWyULRV�SHOD�
SUR[LPLGDGH� FRP� R� 2FHDQR� $WOkQWLFR�� $OJXQV� DGPLQLVWUDGRUHV� GH� GLVWULWR� FRP� TXHP� IDOHL�
DSRQWDUDP�D�H[SORUDomR�H�FRPHUFLDOL]DomR�GH�LQHUWHV�HP�$QJROD�FRPR�XP�QHJyFLR�YDOLRVR�SDUD�D�
HFRQRPLD�GR�SDtV��3RUpP��DSHVDU�GH�R�0XQLFtSLR�GH�%HODV�VHU�ULFR�HP�LQHUWHV��QmR�UHXQL�GDGRV�TXH�
PH� SHUPLWDP� DILUPDU� TXH� VmR� JHUDGRUHV� GH� UHFHLWDV�� 1mR�PH� SDUHFH� VHU� XPD� DWLYLGDGH� PXLWR�
FRQWURODGD�RX�ILVFDOL]DGD��QmR�FRQVLJR�SRU�LVVR�DYDOLDU�VH�HVVHV�UHFXUVRV�VmR�XPD�RSRUWXQLGDGH�RX�
XPD�DPHDoD�SDUD�R�PXQLFtSLR�H�SDUD�D�VXD�SRSXODomR�H��HP�~OWLPD� LQVWkQFLD��SDUD�RV�FRIUHV�GR�
(VWDGR��5HODWLYDPHQWH�DRV�UHFXUVRV�SLVFDWyULRV��LQGHSHQGHQWHPHQWH�GD�JHVWmR�PDULQKD�HP�$QJROD��
p� IiFLO� FRQILUPDU� TXH� RV� PHVPRV� JDUDQWHP� D� VXEVLVWrQFLD� GH� PXLWDV� IDPtOLDV�� (P� %HODV��
QRPHDGDPHQWH�QRV�GLVWULWRV�0RUURV�GRV�9HDGRV�H�5DPLURV��QXPD�SDUWH�GH�4XHQJXHOD�TXH�HVWi�PDLV�
SUy[LPD�GH�XP�OHLWR�GR�5LR�&XDQ]D��H�QD�FRPXQD�%DUUD�GD�&XDQ]D��PXLWDV�IDPtOLDV�GHSHQGHP�GH�
UHFXUVRV�SURYHQLHQWHV�GR�PDU�H�GR�ULR��3RU�H[HPSOR��QR�%LWD�$PEUL]��GLVWULWR�GH�4XHQJXHOD��SDUD�
DOpP�GR�SHL[H�GR�ULR�SDUD�FRQVXPR�SUySULR�RV�UHVLGHQWHV�DSURYHLWDP�DV�ILEUDV�YHJHWDLV�GR�ULR�SDUD�
D�FRQIHomR�GH�HVWHLUDV�H�FHVWDULD���

$LQGD�UHODWLYDPHQWH�DRV�UHFXUVRV�QDWXUDLV��HP�%HODV��Ki�XPD�H[WHQVmR�GH�iUHDV�YHUGHV�GH�
FXOWLYR�QD�&RPXQD�%DUUD�GR�&XDQ]D�LQWHUFDODGDV�FRP�iUHDV�GH�SHTXHQD�IORUHVWD�GH�DUEXVWRV��8PD�
YDVWD�iUHD�DJUtFROD�FRPSUHHQGH�R�GLVWULWR�GH�5DPLURV�H�D�FRPXQD�%DUUD�GR�&XDQ]D�H�SHTXHQDV�iUHDV�
GR�WLSR�VDYDQD��QRV�GLVWULWRV�GH�4XHQJXHOD�H�9LOD�9HUGH��WDPEpP�VmR�DSURYHLWDGDV�SHODV�IDPtOLDV�
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SDUD�D�SUiWLFD�GH�DJULFXOWXUD�IDPLOLDU��&XULRVDPHQWH��D�~QLFD�FRRSHUDWLYD�TXH�YLVLWHL�HP�%HODV�IRL�
HP�9LOD�9HUGH��D�&RRSHUDWLYD�$JURSHFXiULD�GR�&DPSRQrV�GR�7DQTXH�&DQKDQJD��(VWD�FRRSHUDWLYD�
HVWi�OHJDOL]DGD��PDV�HQFRQWUD�VH�LQDWLYD�SRU�IDOWD�GH�VyFLRV�H�GH�LQVXPRV�DJUtFRODV��$WXDOPHQWH��HVWi�
DR�FXLGDGR�GH�XP�FDVDO�FRP�PDLV�GH�RLWHQWD�DQRV�GH�LGDGH�TXH�YLYH�QR�SHUtPHWUR�GD�FRRSHUDWLYD��
$� SURGXomR� p� UHGX]LGD� HP� TXDQWLGDGH� H� GLYHUVLGDGH�� UHVXPLQGR�VH� D� IHLMmR�� TXLDER�� DEyERUD� H�
EDWDWD��7DPEpP�H[LVWHP�DOJXQV�PDPRHLURV��PDQJXHLUDV��HPERQGHLURV�H�XPD�RX�RXWUD�EDQDQHLUD�H�
FDMXHLUR��(P�PDWpULD�GH�VROR�H�YHJHWDomR��R�0XQLFtSLR�WHP�DLQGD�iUHDV�GH�SkQWDQR�HP�5DPLURV�H�
QD�%DUUD�GR�&XDQ]D���

$V�LQIRUPDo}HV�VREUH�D�KLGURJUDILD�GR�SDtV� WrP�YLQGR�D�VHU�LQFUHPHQWDGDV�H�GLYXOJDGDV�
SHOR�0LQLVWpULR�GD�(QHUJLD�H�ÈJXDV�H�SHOR�,QVWLWXWR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��,15+���PDV�RV�
SODQRV�QDFLRQDLV�GH�JHVWmR�GDV�EDFLDV�KLGURJUiILFDV�VmR�UHFHQWHV�H�QmR�VmR�GR�GRPtQLR�S~EOLFR��
7DPEpP�QmR�H[LVWHP�SODQRV�GH�JHVWmR�RX�DYDOLDomR�GDV�EDFLDV�j�HVFDOD�PXQLFLSDO��(QFRQWUHL�DOJXP�
PDWHULDO�MXUtGLFR�OHJDO�H�DOJXQV�WUDEDOKRV�DFDGpPLFRV��PDV�RSWHL�SRU�FRQVLGHUDU�D�LQIRUPDomR�GRV�
LQVWUXPHQWRV�GH�SROtWLFD�GHGLFDGRV�DRV� WHPDV��iJXD�H�VDQHDPHQWR����(VWHV� LQVWUXPHQWRV�UHYHODP�
LQIRUPDo}HV�JHUDLV�DR�QtYHO�GD�GLVWULEXLomR�HVSDFLDO��GD�H[WHQVmR�GRV�WLSRV�GH�VROR�H�YHJHWDomR�H�
GDV�EDFLDV�KLGURJUiILFDV��RX�VHMD��GD�ELRGLYHUVLGDGH�H[LVWHQWH�QR�SDtV��$SHVDU�GH�D�LQIRUPDomR�QmR�
HVWDU�VHPSUH�GHVDJUHJDGD�SHUPLWH�WHU�DOJXPDV�QRo}HV�FODUDV�GR�WHUULWyULR�H�GDV�VXDV�FDUDFWHUtVWLFDV�
ELRItVLFDV���

$�iUHD�GH�HVWXGR�HVWi�LQWHJUDGD�QD�VHJXLQWH�UHGH�KLGURJUiILFD��EDFLD�GR�&XDQ]D��R�ULR���PDLV�
H[WHQVR�������NP��FRP�XPD�EDFLD�KLGURJUiILFD�GH�DSUR[LPDGDPHQWH���������NP���EDFLD�GR�ULR�
/ZHL��DIOXHQWH�GR�ULR�&XDQ]D���EDFLD�GR�ULR�&DERORPER��XP�SHTXHQR�ULR�WHPSRUiULR�TXH�IOXL�SDUD�
D�%DtD�GR�0XVVXOR���EDFLD�QDV�LPHGLDo}HV�GR�=DQJR�H�EDFLDV�GD�4XLoDPD��GR�0LUDGRXUR�GD�/XD��
GDV�3DOPHLULQKDV��GR�5DPLURV�H�GR�0RUUR�GD�&UX]��HVWDV�~OWLPDV�GH�HVFRDPHQWR��+i�XP�3ODQR�*HUDO�
GH�'HVHQYROYLPHQWR�H�8WLOL]DomR�GH�5HFXUVRV�+tGULFRV�GD�%DFLD�+LGURJUiILFD�GR�5LR�&XDQ]D����
������TXH�VROLFLWHL�VHP�VXFHVVR�DR�,15+��(VWD�LQIRUPDomR�SHUPLWLULD�VLWXDU�FRP�PDLRU�H[DWLGmR�RV�
UHFXUVRV�QDWXUDLV��QHVWH�FDVR�KtGULFRV��GH�%HODV��'DV�PLQKDV�SHVTXLVDV�UHVVDOWD��DSHVDU�GR�WUDEDOKR�
GR�,15+��D�IDOWD�GH�XP�OHYDQWDPHQWR�QDFLRQDO�GH�EDVH�TXDQWLWDWLYD�GD�YHJHWDomR�H[LVWHQWH�H�D�IDOWD�
GH� XP�GLiORJR� GH� IRFR� SHULFLDO� TXH� FRQWHPSOH� DV� GLIHUHQWHV� RULJHQV� GRV� UHFXUVRV� KtGULFRV� H� RV�
SURFHVVRV�WpFQLFRV�H�GH�JHVWmR�DVVRFLDGRV�j�VXD�XWLOL]DomR��(P�FRPSOHPHQWR�GLVWR�VHULD�LQWHUHVVDQWH�
LQYHVWLU�VH�PDLV�QR�FRQKHFLPHQWR�WpFQLFR�H�FLHQWtILFR�H�QD�UHVSHWLYD�GLVVHPLQDomR�GD�LQIRUPDomR�
SURGX]LGD�VREUH�HVWDV�PDWpULDV���

�
��� )RUDP� FRQVXOWDGRV� RV� VLWHV� GH� HQWLGDGHV� LQWHUQDFLRQDLV� H� QDFLRQDLV� TXH� UHFROKHP� �� FRPSLODP� LQIRUPDo}HV� VREUH�
DWULEXWRV� ELRItVLFRV��1$6$� �KWWSV���ZZZ�QDVD�JRY����)$2� �KWWS���ZZZ�IDR�RUJ�JHRQHWZRUN�VUY�HQ�PDLQ�KRPH��� ,15+�
�KWWS���ZZZ�LQUK�JY�DR����(�WDPEpP�IRUDP�FRQVXOWDGRV�LQVWUXPHQWRV�QDFLRQDLV��FRPR�SRU�H[HPSOR��/HL�GH�ÈJXDV��/HL�Q���
������ GH� ��� GH� MXQKR�� 3ODQR�1DFLRQDO� GH� *HRORJLD�� 5HVROXomR� ������ GH� ��� GH� VHWHPEUR� GH� ������ 5HJXODPHQWR� GH�
8WLOL]DomR�*HUDO�GRV�5HFXUVRV�+tGULFRV��DSURYDGR�SHOR�'HFUHWR�3UHVLGHQFLDO�Q����������GH����GH�DEULO��5HJXODPHQWR�GH�
$EDVWHFLPHQWR�3~EOLFR�GH�ÈJXD�H�GH�6DQHDPHQWR�GH�ÈJXDV�5HVLGXDLV��DSURYDGR�SHOR�'HFUHWR�3UHVLGHQFLDO�Q����������GH�
���GH�DEULO��3ODQR�1DFLRQDO�GD�ÈJXD�±������������'HFUHWR�3UHVLGHQFLDO�Q����������GH����GH�MXOKR��7DPEpP�FRQVXOWHL��
+XQWOH\��5XVVR��/DJHV��)HUUDQG��(GV����������
���1DVFH�HP�0XPEXp��0XQLFtSLR�GD�3URYtQFLD�GR�%Lp��SODQDOWR�FHQWUDO�GH�$QJROD��H�GHVDJXD�QR�6XO�GH�/XDQGD��$�%DFLD�
GR�&XDQ]D�p�D�~QLFD�H[FOXVLYDPHQWH�DQJRODQD���
���$�FULDomR�GHVWHV�SODQRV� HVWi� LQWHJUDGD�QR�3URJUDPD�'HVHQYROYLPHQWR� H�&RQVROLGDomR� GR�6HFWRU�GD�ÈJXD�H� D� VXD�
FRQWLQXLGDGH�p�XP�REMHWLYR�GR�3'1�������������
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2�OD]HU�WDPEpP�p�XP�DVSHWR�UHOHYDQWH��H[LVWLQGR�YDOrQFLDV�LPSRUWDQWHV�D�QtYHO�PXQLFLSDO�
H�QDFLRQDO��%HODV�WHP�XP�FDPSR�GH�IXWHERO��XP�FDPSR�PXOWLXVRV�H�XP�SDYLOKmR�VHGHDGR�QR�&HQWUR�
&RPXQLWiULR�GD�-XYHQWXGH��WRGRV�ORFDOL]DGRV�QR�GLVWULWR�GH�5DPLURV��'H�kPELWR�SULYDGR�H[LVWHP�
GRLV�FDPSRV�GH�JROIH��R�&DPSR�GH�*ROIH�GR�0RUUR�GRV�9HDGRV�H�R�&DPSR�GH�*ROIH�GRV�0DQJDLV�
ORFDOL]DGR�QD�&RPXQD�%DUUD�GR�&XDQ]D��(VWDV�GXDV�HVWUXWXUDV�SULYDGDV�WDPEpP�VmR�FRQVLGHUDGDV�
SRQWRV� GH� DWUDomR� WXUtVWLFD�� (P�PDWpULD� GHVSRUWLYD� HQFRQWUD�VH� HP� SURFHVVR� GH� FRQVWUXomR� XP�
&HQWUR�'HVSRUWLYR�&RPXQLWiULR�QR�'LVWULWR�GH�&DERORPER��3RU�~OWLPR��HP�PDWpULD�GH�YDOrQFLDV�GH�
DSRLR��H[LVWH�XP�&HQWUR�&RPXQLWiULR�GD�-XYHQWXGH�ORFDOL]DGR�HP�5DPLURV��)LFD�FODUR�TXH�D�PDLRULD�
GDV�HVWUXWXUDV�GH�DSRLR�DR�GHVSRUWR�H�j�MXYHQWXGH�HVWmR�ORFDOL]DGDV�QXP�~QLFR�GLVWULWR��3RU�LVVR��D�
$GPLQLVWUDomR�DSRQWD�FRPR�QHFHVViULD�D�FULDomR�GH��VHLV�FDPSRV�SROLYDOHQWHV��XP�HP�FDGD�GLVWULWR��
PHQRV�QR�.LODPED�� H�QD�&RPXQD��XP�FHQWUR�GHVSRUWLYR� FRPXQLWiULR�QR�.LODPED��XPD�SLVFLQD�
ROtPSLFD�QR�.LODPED��FHQWURV�FRPXQLWiULRV�HP�WRGRV�RV�GLVWULWRV��H[FHWR�R�.LODPED�H�5DPLURV��H�
QD�FRPXQD��XPD�FDVD�GD�MXYHQWXGH�QR�.LODPED��FRQVWUXomR�GH�FDPSR�PXOWLXVRV�HP�4XHQJXHOD��
FRQVWUXomR�GH�FHQWURV�FRPXQLWiULRV�GD�MXYHQWXGH��XP�QD�=RQD�9HUGH�H�RXWUR�QR�0XQGLDO��

$SHVDU�GH�R�WXULVPR�QmR�VHU�R�SRQWR�IRUWH�GR�SDtV��FRQVLGHUR�LPSRUWDQWH�ID]HU�XPD�EUHYH�
GHVFULomR� GRV� SURGXWRV� WXUtVWLFRV� GR� 0XQLFtSLR� GH� %HODV�� ([LVWHP� YiULRV� DWUDWLYRV�� 0XVHX� GD�
(VFUDYDWXUD�� 0LUDGRXUR� GD� /XD�� )R]� GR� 5LR� &XDQ]D�� HPERQGHLUR� HP� IRUPD� GH� JDUUDImR�
�UHIHUHQFLDGR�SHOD�$GPLQLVWUDomR��PDV�QmR�FRQVHJXL�LGHQWLILFDU�R�ORFDO���PDQJDLV��TXLOyPHWURV�GH�
SUDLDV��UHVRUWV�H�FDPSRV�GH�*ROIH��(VWHV�DWUDWLYRV�HVWmR��PDLRULWDULDPHQWH��LQWHJUDGRV�QRV�GLVWULWRV�
0RUUR�GRV�9HDGRV�H�5DPLURV�H�QD�FRPXQD�%DUUD�GR�&XDQ]D��&RODGR�DR�0XQLFtSLR�WDPEpP�HVWi�R�
3DUTXH�1DFLRQDO�GD�4XLoDPD��ULFR�HP�PDQJDLV�H�EDREiV��HPERQGHLURV����

����� &DUDFWHUL]DomR�GD�SRSXODomR�HVWXGDGD�

$QWHV� GD� FDUDFWHUL]DomR� GD� DPRVWUD� GHVWH� WUDEDOKR� TXHUR� DSUHVHQWDU� DOJXPDV� QRWDV�
UHODWLYDPHQWH� j� LQIRUPDomR� HVWDWtVWLFD� GLVSRQtYHO� GR� H� QR� SDtV�� Mi� TXH� IRL� UHIHUrQFLD� SDUD� D�
FRQVWUXomR�GD�PLQKD�DPRVWUD��SRU�PH�DSUHVHQWDU�GDGRV�QDFLRQDLV��SURYLQFLDLV�H�PXQLFLSDLV���

(P�$QJROD��DV�HVWDWtVWLFDV�TXH�SHUPLWHP�FDUDFWHUL]DU�D�SRSXODomR�QDV�GLIHUHQWHV�GLPHQV}HV�
GD�YLGD��VD~GH��HGXFDomR��FUHQoDV�UHOLJLRVDV��HPSUHJDELOLGDGH��HWF���HVWmR�PXLWR�FLUFXQVFULWDV�DRV�
&HQVRV��&RQWLQXD�D�VHU�D�LQIRUPDomR�HVWDWtVWLFD�PDLV�UHSURGX]LGD��QDFLRQDO�H�LQWHUQDFLRQDOPHQWH��
SHULJDQGR�LQWHUSUHWDo}HV�GLIHUHQWHV��QRPHDGDPHQWH�DR�QtYHO�GD�FDUDFWHUL]DomR�GRV�0XQLFtSLRV��Mi�
TXH� R� UHFHQVHDPHQWR� GH� ����� HVWi� SROtWLFR�DGPLQLVWUDWLYDPHQWH� GHVDWXDOL]DGR� H� FDUHFH� GH�
FRQWH[WXDOL]DomR� H� FRPSOHPHQWR� FRP� LQIRUPDo}HV�PDLV� DWXDLV�� ([LVWHP� LQTXpULWRV� H� UHODWyULRV�
VHFWRULDLV� FULDGRV� SHOR� ,1(� HP� SDUFHULD� FRP� RXWUDV� HQWLGDGHV�� QRPHDGDPHQWH� LQWHUQDFLRQDLV�� H�
DOJXQV�UHODWyULRV�WHPiWLFRV�UHDOL]DGRV�SHOD�DFDGHPLD��TXH�DSHVDU�GH�VH�EDVHDUHP�QD�DPRVWUD�PmH�
FULDGD�D�SDUWLU�GRV�FHQVRV�GH�������SHUPLWHP�XPD�OHLWXUD�PDLV�DMXVWDGD�j� UHDOLGDGH�DWXDO��$FKR�



�

����

VHPSUH�SHULJRVR�SURGX]LU�HVWXGRV�D�SDUWLU�GH�XPD�PHVPD�EDVH�GH�GDGRV��LPDJLQH�VH�TXH�H[LVWLUDP�
HUURV�GH�DPRVWUDJHP��QmR�FRQWDELOL]DGRV��RX�SRVWHULRUPHQWH�GH�UHFROKD�H�SURFHVVDPHQWR�GH�GDGRV��
D� XWLOL]DomR� RX� UHSURGXomR� GHVVHV� GDGRV� SRGH� GDU� RULJHP� D� LQIRUPDo}HV� GXYLGRVDV� H� QmR�
UHSUHVHQWDWLYDV�GD�UHDOLGDGH�DQJRODQD���

(VWDV� VLWXDo}HV� SDUHFHP�PH� HVWDU� UHODFLRQDGDV� FRP� R� FDUiFWHU� FHQWUDOL]DGR� GR� 6LVWHPD�
(VWDWtVWLFR� 1DFLRQDO� GH� $QJROD�� 2� ,1(� WHP� VLGR� D� HQWLGDGH� GHQWUR� GD� $GPLQLVWUDomR� 3~EOLFD�
UHVSRQViYHO�SHODV�HVWDWtVWLFDV�RILFLDLV��MXQWDPHQWH�FRP�R�%DQFR�1DFLRQDO�GH�$QJROD��HVWH�~OWLPR�
FRP� UHVSRQVDELOLGDGH� SHODV� HVWDWtVWLFDV� UHODWLYDV� jV� ILQDQoDV� GR� SDtV�� $SHVDU� GH� H[LVWLU� XPD�
(VWUDWpJLD�1DFLRQDO�GH�'HVHQYROYLPHQWR�(VWDWtVWLFR��(1'(�������������UHVSHWLYR�SODQR�GH�DomR�
�����������H�XP�3ODQR�GH�$WLYLGDGHV�GR�,1(�UHIHUHQWH�DRV�DQRV�GH������H�������RQGH�VH�LQVHUHP�
RV� ,QTXpULWRV� 'HPRJUiILFRV� H� GH� 6D~GH� �,'6�'+6�� H� RV� ,QTXpULWRV� GH� ,QGLFDGRUHV� 0~OWLSORV�
�0,&6��UHDOL]DGRV�j�SRSXODomR�DQJRODQD��R�,1(�$QJROD�DLQGD�p�D�HQWLGDGH�UHVSRQViYHO�SHOD�PDLRULD��
GD�SURGXomR�HVWDWtVWLFD�RILFLDO��(�/XDQGD�FRQWLQXD�D�VHU�D�³FHQWUDO´�GH�WRGRV�RV�VHUYLoRV��WRUQDQGR�
SRU�YH]HV�FRPSOLFDGD�D�DJLOL]DomR�GD�UHFROKD�GH�GDGRV�HP�RXWUDV�SURYtQFLDV���

3RUpP�� p� LPSRUWDQWH� UHFRQKHFHU� TXH� D� OHJLVODomR� HVWi� DWXDOPHQWH�PDLV� GHVSHUWD� SDUD� D�
GHVFHQWUDOL]DomR�GH�FRPSHWrQFLDV�GR�,1(�$QJROD��WHQGR�LQFOXVLYH�FULDGR�VHUYLoRV�SURYLQFLDLV�GH�
HVWDWtVWLFD��H�Ki�FDGD�YH]�PDLV�HVWXGRV�H�PDWHULDO�HVWDWtVWLFR�D�VHU�GLYXOJDGR��(VWD�PDLRU�SURGXomR��
GLYHUVLILFDomR�HVFDODU� H�GLYXOJDomR�� p�PDLV� HYLGHQWH� D�SDUWLU� GD�JRYHUQDomR�GR�DWXDO�3UHVLGHQWH�
��������3RU�LVVR��WRGRV�RV�GDGRV�GLVSRQLELOL]DGRV�SHOR�,1(�$QJROD�H�RXWURV�RUJDQLVPRV�S~EOLFRV��
LQGHSHQGHQWHPHQWH� GD� SURIXQGLGDGH� HVWDWtVWLFD� DSUHVHQWDGD�� IRUDP� XPD� DMXGD� YDOLRVD� QD�
HVWUXWXUDomR�GD�DERUGDJHP�DQJRODQD�DRV�GHWHUPLQDQWHV�VRFLDV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�� 1RV� FDStWXORV� ��� �� H� �� DSUHVHQWR� DOJXQV� GDGRV� RILFLDV� HP� GLiORJR� FRP� RV� GDGRV�
UHFROKLGRV�QR�0XQLFtSLR�GH�%HODV��REMHWR�GHVWH�HVWXGR���

$FUHGLWR� TXH� D� VHOHomR� GR� SDtV� HVWHMD� MXVWLILFDGD� SRU� VL�� D� JHRJUDILD�� DV� FDUDFWHUtVWLFDV�
ELRItVLFDV�H�DV�VRFLRHFRQyPLFDV�ID]HP�GH�$QJROD�XP�GRV�SDtVHV�PDLV�YXOQHUiYHLV�DRV�SHULJRV�H�
ULVFRV�DOLPHQWDUHV��XP�WHUUHQR�HPStULFR�IpUWLO�SDUD�VH�HVWXGDU�D�SUREOHPiWLFD�GD�6$1��TXHU�DR�QtYHO�
GDV�SROtWLFDV��TXHU�DR�QtYHO�GDV�YLYrQFLDV�H�H[SHULrQFLDV�LQGLYLGXDLV�H�FROHWLYDV�GH��LQ�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��&RPR�H[LVWHP�PDLV�GH����PLOK}HV�GH�KDELWDQWHV����RSWHL�SRU�FRQFHQWUDU�D�
LQYHVWLJDomR�QD�3URYtQFLD�GH�/XDQGD��PDLV�SURSULDPHQWH�QR�0XQLFtSLR�GH�%HODV��2V�&HQVRV�GH�
����� �,1(�� ������ VXJHUHP� TXH� %HODV� WHP� PDLV� GH� �� PLOKmR� GH� KDELWDQWHV���� $� VHOHomR� GHVWH�
PXQLFtSLR� VXSRUWRX�VH� QRV� VHJXLQWHV� FULWpULRV�� LQWHJUDomR� QD� 3URYtQFLD� GH� /XDQGD�� FDSLWDO� GH�
$QJROD�� XP�GRV� WUrV�PXQLFtSLRV� GH�/XDQGD�PDLV� SRSXORVRV�� FDUDFWHUtVWLFDV� XUEDQDV�� GH� SUDLD� H�
UXUDLV��GLYHUVLGDGH�GH�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV��RX�VHMD��GLIHUHQWHV�JUDXV�GH�IRUPDOLGDGH���

�
���$V�HVWLPDWLYDV�FDOFXODGDV�D�SDUWLU�GR�UHFHQVHDPHQWR�JHUDO�GH������DSRQWDP��HP�������SDUD�XPD�SRSXODomR�HVWLPDGD�
GH�PDLV�GH����PLOK}HV�GH�KDELWDQWHV��9HU�GRFXPHQWR�GR�,1(��FRQVXOWDGR�HP�GH]HPEUR�GH�������
KWWSV���ZZZ�LQH�JRY�DR�LPDJHV�3URMHFFDRB3RSXODFDRB�����SGI��
���,QIRUPDomR�GRV�&HQVRV�������0DV�D�/HL�Q��������GH����GH�RXWXEUR��/HL�GD�'LYLVmR�3ROtWLFR�$GPLQLVWUDWLYD��UHIRUPXORX�
R� 0XQLFtSLR� GH� %HODV�� ID]HQGR� GLPLQXLU� VLJQLILFDWLYDPHQWH� R� Q~PHUR� GH� KDELWDQWHV�� $SHVDU� R� ULWPR� DFHOHUDGR� GR�
FUHVFLPHQWR� GD� SRSXODomR�� D�$GPLQLVWUDomR� GH�%HODV� DSRQWD� SDUD� FHUFD� GH� ���� �� ����PLO� KDELWDQWHV��1mR� HQFRQWUHL�
LQIRUPDomR� HVWDWtVWLFD� SXEOLFDGD� TXH� FRQILUPDVVH� HVWD� DWXDOL]DomR�� (VWH� Q~PHUR� p� UHVXOWDGR� GR� OHYDQWDPHQWR� GD�
$GPLQLVWUDomR�±�LQIRUPDomR�SURGX]LGD�H�XVDGD�LQWHUQDPHQWH��
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LQIRUPDOLGDGH� H� QtYHLV� GH� SREUH]D�� FRQWUDVWHV� QD� GRWDomR� GH� HTXLSDPHQWRV�� LQIUDHVWUXWXUDV� H�
VHUYLoRV�S~EOLFRV��1D�PDLRULD�GRV�PXQLFtSLRV�GH�$QJROD� HVWDV� ³RIHUWDV´�QmR�HVWmR� DMXVWDGRV� jV�
QHFHVVLGDGHV��HVVH��QmR��DMXVWDPHQWR�p�IRFR�GH�DQiOLVH�QR�WHUUHQR��

2V� WUDEDOKRV� HPStULFRV� Mi� IRUDP� GHVFULWRV�� SHOR� TXH� DTXL� DSHQDV� VH� DSUHVHQWDUi� D�
VRFLRGHPRJUDILD�GD�DPRVWUD�j�TXDO�IRL�DSOLFDGR�R�LQTXpULWR�SRU�TXHVWLRQiULR�H�R�TXDGUR�UHVXPR�GRV�
SDUWLFLSDQWHV�GRV�JUXSRV�GH�GLVFXVVmR��ORFDO�GH�UHDOL]DomR�GR�JUXSR��Q~PHUR�GH�SDUWLFLSDQWHV��VH[R�
H� LGDGH�� WHPSR�GH� GLVFXVVmR�� SUREOHPiWLFDV�PDLV� HYLGHQFLDGDV�� H�GDV� HQWUHYLVWDV� UHDOL]DGDV� SRU�
PLQLVWpULR���HQWLGDGH�FRP�UHVSRQVDELOLGDGH��GLUHWD�RX�LQGLUHWD��QDV�SROtWLFDV��GHSDUWDPHQWR��ORFDO�GH�
UHDOL]DomR�GD�HQWUHYLVWD��Q~PHUR�GH�HQWUHYLVWDV�UHDOL]DGDV�H�GXUDomR����

$�VHOHomR�GD�SRSXODomR�LQTXLULGD�WHYH�HP�FRQVLGHUDomR�D�UHIHUrQFLD�SHUFHQWXDO�UHODWLYD�DR�
VH[R� GD� SRSXODomR� DQJRODQD� �0XQLFtSLR� GH�%HODV��� UHFHQVHDPHQWR� GH� ������PDV� D� VHOHomR� GRV�
LQTXLULGRV�QmR�FRUUHVSRQGHX�H[DWDPHQWH� jV�SHUFHQWDJHQV� UHIHUrQFLD� �����GH�KRPHQV� H�����GH�
PXOKHUHV���'XUDQWH�R�SURFHVVR�DLQGD�VH�WHQWRX�LU�ID]HQGR�R�EDODQoR��DR�ILP�GH�FDGD�GLD�GH�DSOLFDomR��
GH�PRGR�D�SHUFHEHU�VH�HUD�QHFHVViULR�LQTXLULU�PDLV�KRPHQV�RX�PXOKHUHV��PDV�IRL�GLItFLO�ID]HU�HVVD�
JHVWmR� GH�PRGR� D� FXPSULU� FRP� H[DWLGmR� R� UHIHUHQFLDO� SHUFHQWXDO� SURSRVWR�� $� VHOHomR� RFRUUHX�
PHGLDQWH�GLVSRQLELOLGDGH�GDV�SHVVRDV�H�RX�LQGLFDomR�GDV�&RPLVV}HV�GH�0RUDGRUHV��(VVD�LQGLFDomR�
WLQKD� FRPR�FULWpULR�D�SHUWHQoD�PDLV� DQWLJD� DR�EDLUUR��PDV�HVWHYH�HVVHQFLDOPHQWH�GHSHQGHQWH�GD�
GLVSRQLELOLGDGH� LPHGLDWD� GRV� PRUDGRUHV�� 2� FRQWULEXWR� GDV� &RPLVV}HV� IRL� LPSRUWDQWH� SDUD� D�
DFHLWDomR� GD� LQYHVWLJDomR� SHOD� SRSXODomR�� 3RU� RXWUDV� SDODYUDV�� DV� &RPLVV}HV� LQFHQWLYDUDP� D�
SDUWLFLSDomR��$�TXDOLGDGH�GHVWH�WLSR�GH�DPRVWUD�GHSHQGH�PXLWR�GD�IRUPD�FRPR�RV�LQYHVWLJDGRUHV�
SURFXUDP���VHOHFLRQDP�RV�LQGLYtGXRV�H�HQWUDP�HP�FRQWDFWR�FRP�HOHV��*KLJOLRQH�H�0DWDORQ���������
VHQGR� DVVHJXUDGD� XPD� PHOKRU� UHSUHVHQWDWLYLGDGH� TXDQGR� VH� FRPELQDP� GLIHUHQWHV� PpWRGRV� GH�
VHOHomR�GD�DPRVWUD��1HVWH�FDVR��XPDV�YH]HV�D�VHOHomR�IH]�VH�GH�IRUPD�QmR�FULWHULRVD�H�QmR�DOHDWyULD�
�DERUGDJHP�QmR�DOHDWyULD��SRU�H[HPSOR�DERUGDU�H�LQTXLULU�HP�TXDOTXHU�UXD�TXHP�LD�SDVVDQGR�H�VH�
PRVWUDYD� GLVSRQtYHO��� RXWUDV� YH]HV� GH� IRUPD� PDLV� PHWyGLFD�� GLUHFLRQDGD� H� DOHDWyULD� �SRUWD�D�
SRUWD�����

$�DQiOLVH�VRFLRGHPRJUiILFD�LQFLGLX�DVVLP�VREUH�XP�WRWDO�GH�����LQTXLULGRV�GLVWULEXtGRV�SRU�
VHLV� 'LVWULWRV� 8UEDQRV� H� XPD� &RPXQD� GR�0XQLFtSLR� GH� %HODV�� 2� REMHWLYR� HVWLSXODGR� IRL� R� GH�
FRQVHJXLU�R�PtQLPR�GH�WULQWD�LQTXpULWRV�SRU�GLVWULWR�H�FRPXQD��(VVH�REMHWLYR�IRL�DWLQJLGR��HP�DOJXQV�
FDVRV�DWp�XOWUDSDVVDGR��(VWH�PtQLPR�HVWLSXODGR�IH]�PH�VHQWLGR�SRUTXH��PDLV�GR�TXH�GHVHMDU�DOJXP�
HTXLOtEULR� HQWUH� GLVWULWRV� H� FRPXQD�� SUHWHQGLD� TXH� D� DPRVWUD� WLYHVVH� VLJQLILFkQFLD� HVWDWtVWLFD� H�
UHSUHVHQWDVVH�R�PHOKRU�SRVVtYHO�R�0XQLFtSLR��3DUHFH�PH�TXH�WHU�LQGLYtGXRV�GH�WRGRV�RV�GLVWULWRV�H�
FRPXQD�p�XPD�IRUPD�GH�FRQVHJXLU�XP�PDLV�UHWUDWR�FRPSOHWR��3RUpP��VHPSUH�FRP�D�FRQVFLrQFLD�GH�
TXH� VLJQLILFkQFLD� HVWDWtVWLFD� QmR� VLJQLILFD� UHSUHVHQWDWLYLGDGH� GR� WRGR�� 4XDQGR� IDOR� HP�

�
��� 3RU� H[HPSOR�� D� SRSXODomR� GD� &HQWUDOLGDGH� GR� .LODPED�� &RPR� Mi� H[SOLTXHL�� WDPEpP� HP� QRWD� GH� URGDSp�� SRU� D�
&HQWUDOLGDGH�VHU�XPD�]RQD�FRPSRVWD�SRU�PXLWRV�SUpGLRV�WLYH�GH�VHOHFLRQDU�SUpGLRV�H�DSDUWDPHQWRV��7DPEpP�FRQVLGHUR�
DOHDWyULD�D�VHOHomR�D�SDUWLU�GDV�LQGLFDo}HV�GDV�&RPLVV}HV�GH�0RUDGRUHV��SRUTXH�DSHVDU�GH�R�FULWpULR�QmR�SDUWLU�GH�PLP��
KRXYH� XPD� HVFROKD� SUpYLD� SRU� SDUWH� GD� &RPLVVmR�� PXLWDV� YH]HV� EDVHDGD� QD� DQWLJXLGDGH� GD� SHVVRD� QR� EDLUUR�� ,VWR�
DFRQWHFHX��VREUHWXGR��QR�GLVWULWR�GH�4XHQJXHOD�H�9LOD�9HUGH���



�
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UHSUHVHQWDWLYLGDGH��UHILUR�PH�j�WHUULWRULDO��7LYH�D�RSRUWXQLGDGH�GH�YLVLWDU�H�FRQWDFWDU�KDELWDQWHV�GH�
WRGRV�RV�GLVWULWRV�H�FRPXQD��7HUULWRULDOPHQWH�FRQVLGHUR�D�DPRVWUD�UHSUHVHQWDWLYD���

$QWHV�GH�DYDQoDU�FRP�DOJXQV�GDGRV��DSUHVHQWR�XP�TXDGUR�FRP�RV�OXJDUHV�RQGH�IRL�UHDOL]DGD�
D�LQTXLULomR�H�UHVSHWLYR�Q~PHUR�GH�LQTXpULWRV��4XDGUR������1R�TXDGUR�QmR�UHIHUHQFLR�D�FRPXQLGDGH�
GR�7DSR��SRUTXH�QmR�DSOLTXHL�LQTXpULWRV�QHVVD�iUHD��3ROtWLFR�DGPLQLVWUDWLYDPHQWH�R�7DSR�GHYHULD�
VHU� SDUWH� GR� 0XQLFtSLR� GH� 7DODWRQD�� SRU� HVWDU� ORFDOL]DGR� QD� HVWUDGD� SDUD� R� 0XVVXOR�� PDV� QD�
DGPLQLVWUDomR� FRPXQDO� DSUHVHQWDUDP�QR� FRPR� VHQGR� SDUWH� GD�%DUUD� GR�&XDQ]D��'LVVHUDP�PH��
LQFOXVLYH��TXH�GHYHULD�YLVLWi�OR��$FHLWHL�H�FRQVLGHUR�R��QHVWH�WUDEDOKR��SDUWH�GD�%DUUD�GR�&XDQ]D��
PDV�ILFD�D�QRWD�GH�TXH�RILFLDOPHQWH�D�JHVWmR�PXQLFLSDO�p��RX�GHYHULD�VHU��GH�7DODWRQD��,VWR�FRQILUPD�
DV� FRQIXV}HV� QD� GHOLPLWDomR� GRV� GLVWULWRV�� FRPXQDV� H� EDLUURV�� 7DOYH]� SRU� LVVR� QmR� KDMD� XP�
GRFXPHQWR�RILFLDO�FRP�D�GLYLVmR�j�HVFDOD�GR�EDLUUR��1HP�PHVPR�QD�/HL�������GH����GH�RXWXEUR�Ki�
XP�DUWLJR�RX�XP�DQH[R�FRP�HVVD�LQIRUPDomR��3RU�HVWDV�UD]}HV��H�SRU�TXHVW}HV�GH�WHPSR��DSHQDV�IRL�
UHDOL]DGR�XP�JUXSR�GH�GLVFXVVmR�QR�7DSR��IRL�XP�GRV�JUXSRV�H[WUD��7HQWHL�VLQDOL]DU�WRGRV�RV�ORFDLV�
GH�LQTXLULomR�QRV�PDSDV�SURGX]LGRV��H�DSUHVHQWDGRV�QR�FDStWXOR����PDV�QHP�WRGRV�FRP�D�H[DWLGmR�
PHUHFLGD�SRU�IDOWD�GH�LQIRUPDomR�JHRJUiILFD��3RU�H[HPSOR��R�QRPH�GDV�UXDV�H�D�LGHQWLILFDomR�GDV�
PHVPDV�p�DOJR�TXH�SUDWLFDPHQWH�QmR�H[LVWH�IRUD�GD�FLGDGH�GH�/XDQGD��

�

/RFDLV�GH�LQTXLULomR��H�YLVLWDGRV����1��LQTXLULGRV�

%DUUD�GR�&XDQ]D�±�%LWD�7DQTXH� ��

%DUUD�GR�&XDQ]D�±�&DEHoD�GR�%RL� ��

%DUUD�GR�&XDQ]D�±�)R]�GR�5LR�� ��

%DUUD�GR�&XDQ]D�±�0LUDGRXUR�GD�/XD�� ��

%DUUD�GR�&XDQ]D�±�3DOPHLULQKDV� ��

&DERORPER� ±� &DPDPD� ,,� �1RYD�
(VSHUDQoD��

���

&DERORPER�±�/XNHPER�� ��

&DERORPER�±�6RVVHJR�� ��

.LODPED��FHQWUDOLGDGH�� ���

.LODPED�±���)LR�� ��

.LODPED�±�&DPDPD�,,�� ��

0RUUR�GRV�9HDGRV�±�0RUUR�GD�&UX]�H�
=RQD�9HUGH�,�

��

0RUUR�GRV�9HDGRV�±�0XQGLDO��FHQWUR�� ���

0RUUR�GRV�9HDGRV�±�0DWDGRXUR�� ���

4XHQJXHOD�&HQWUR�� ���

4XHQJXHOD�±�%LWD�$PEUL]�� ���

4XHQJXHOD�±�%LWD�&DWDW�� ���

5DPLURV��=RQD�$��� ���
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� � ����

5DPLURV�±�&DWHED� ��

5DPLURV�±�4XLOyPHWUR�7ULQWD�� ���

5DPLURV�±�0DFXLD�� ��

9LOD�9HUGH�±�&DQKDQJD�� ���

9LOD�9HUGH���7DQTXH�6HUUD�� ���

7RWDO�GH�LQTXpULWRV���LQTXLULGRV�� ����

�
4XDGUR������/RFDLV�YLVLWDGRV�H�Q~PHUR�GH�LQTXpULWRV��

�
$� SUR[LPLGDGH� GD� DPRVWUD� TXDQWR� DR� VH[R� p� HYLGHQWH�� FRPR� GLVVH� DQWHULRUPHQWH� IRL�

SURSRVLWDGR�TXH�HVWDV�SHUFHQWDJHQV�QmR�IXJLVVHP�PXLWR�GD�LQIRUPDomR�GRV�FHQVRV��6H[R�IHPLQLQR�
������H�VH[R�PDVFXOLQR��������VHQGR�D�PpGLD�GH�LGDGHV�GRV�LQTXLULGRV�WDPEpP�PXLWR�VHPHOKDQWH��
������H�������DQRV�UHVSHWLYDPHQWH��$�PDLRU�GLIHUHQoD�HVWi�QD�DPSOLWXGH�HWiULD�TXH�QR�FDVR�GRV�
KRPHQV�p�PDLV�DODUJDGD��GRV����DRV����DQRV���$�DPSOLWXGH�GDV�PXOKHUHV�p�GRV�GH]RLWR�DRV�VHVVHQWD�
H�QRYH�DQRV��YHU�D�UHSUHVHQWDomR�JUiILFD��*UiILFR�����

�

�
'H�VHJXLGD�DSUHVHQWR�RV�GDGRV�DJUXSDGRV�SRU�SDUkPHWURV�H�UHSDUWLGRV�SRU�GLVWULWR�H�FRPXQD�

�4XDGUR� ��� D� ����� $� GLVWULEXLomR� GD� SURSRUomR� GH� PXOKHUHV� SRU� GLVWULWR� �� FRPXQD� p� PXLWR�
VHPHOKDQWH��4XHQJXHOD�GHVWDFD�VH�SRU�WHU�XP�PDLRU�Q~PHUR�GH�PXOKHUHV�LQTXLULGDV�H�&DERORPER�
SRU�Oi� VH� WHU� LQTXLULGR�PHQRV�KRPHQV��(VWD�GLIHUHQoD�HQWUH�KRPHQV�H�PXOKHUHV�RFRUUHX��SRUTXH�
HVWDYDP�PDLV�PXOKHUHV� HP� FDVD� H� QRV� PHUFDGRV� LQIRUPDLV� YLVLWDGRV� DTXDQGR� GD� DSOLFDomR� GR�
LQTXpULWR��2V�GLVWULWRV�RQGH�VH�UHJLVWRX�XP�PDLRU�Q~PHUR�GH�LQTXLULGRV�IRUDP�R�GH�4XHQJXHOD�H�
0RUUR� GRV� 9HDGRV�� 1HVWHV� GRLV� GLVWULWRV� XOWUDSDVVDUDP�VH� RV� PtQLPRV� HVWDEHOHFLGRV�� SRUTXH� R�
Q~PHUR�GH�SHVVRDV�GLVSRQtYHLV�SDUD�FRODERUDU�HUD�PDLRU��0DLV�GH�PHWDGH�GRV�LQGLYtGXRV�WHP�LGDGHV�

*UiILFR������,GDGHV�SRU�VH[R��
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FRPSUHHQGLGDV�HQWUH�RV����H�RV����DQRV��$�SRSXODomR�LQTXLULGD�p�VREUHWXGR�MRYHP��e�HP�4XHQJXHOD�
H�HP�9LOD�9HUGH�TXH�VH�HQFRQWUDP�RV�LQGLYtGXRV�PDLV�YHOKRV��GRV����DQRV�DRV�PDLV�GH����DQRV����

$�RULJHP�GRV�LQTXLULGRV�p�WDPEpP�XP�GDGR�LPSRUWDQWH��([LVWH�XPD�HQRUPH�GLYHUVLGDGH�
pWQLFD�H�FXOWXUDO�HP�$QJROD��3RU�LVVR��DFKR�UHOHYDQWH�DSUHVHQWDU�WDPEpP�XP�TXDGUR�FRP�D�SURYtQFLD�
GH�QDWXUDOLGDGH��8PD�SDUWH�VLJQLILFDWLYD�GRV�LQTXLULGRV�VmR�QDWXUDLV�GH�/XDQGD���������H�HVWmR�HP�
PDLRU�Q~PHUR�QR�GLVWULWR�GH�.LODPED�H�4XHQJXHOD��0DV�D�PDLRULD�WHP�FRPR�QDWXUDOLGDGH�RXWUDV�
SURYtQFLDV��GHVWDFD�VH�D�3URYtQFLD�GH�&XDQ]D�6XO���������FRP�SURSRUomR�PDLRU�GH�LQGLYtGXRV�QRV�
GLVWULWRV�GH�0RUUR�GRV�9HDGRV��4XHQJXHOD�H�5DPLURV��H�DV�3URYtQFLDV�GH�%HQJXHOD�H�GH�0DODQMH�
�DPEDV� FRP� ������� %HQJXHOD� FRP� SURSRUomR�PDLRU� GH� LQGLYtGXRV� QRV� GLVWULWRV� GH�0RUUR� GRV�
9HDGRV�H�5DPLURV��0DODQMH�FRP�SURSRUomR�PDLRU�QRV�GLVWULWRV�GH�4XHQJXHOD�H�9LOD�9HUGH��

1R�TXH�UHVSHLWD�j�VLWXDomR�FRQMXJDO�GRV�LQTXLULGRV��R�PDLRU�Q~PHUR�GH�SHVVRDV�DSUHVHQWD�
VH�FRPR�FDVDGR�RX�HP�XQLmR�GH�IDFWR��������VHJXLQGR�VH�D�VLWXDomR�GH�VROWHLUR����������2�Q~PHUR�
GH� VROWHLURV� p� VLJQLILFDWLYR� H� MXVWLILFD�VH� SRU� D� SRSXODomR� VHU� PDLRULWDULDPHQWH� MRYHP� H� SRU� R�
FDVDPHQWR�WHU�FRQWRUQRV�HVSHFLDLV��1RV�FDVDPHQWRV�Ki�WRGR�XP�ULWXDO�TXH�H[LJH�PHLRV�ILQDQFHLURV�
GHVGH�R�SHGLGR�j�VXD�UHDOL]DomR��(QFRQWUHL�PXLWRV�MRYHQV�Mi�FRPSURPHWLGRV�H�FRP�ILOKRV�D�YLYHUHP�
HP� FDVDV� VHSDUDGDV� SRU� QmR� FRQVHJXLUHP� FXPSULU� FRP� DV� H[LJrQFLDV� WUDGLFLRQDLV� UHIHUHQWHV� DR�
FDVDPHQWR��H[��SDJDPHQWR�j�IDPtOLD�GR�GRWH�GD�QRLYD�DSyV�DFHLWDomR�GD�FDUWD�GH�SHGLGR���4XDQWR�
DR�QtYHO�PDLV�HOHYDGR�GH�HVFRODULGDGH�DWLQJLGR��XPD�SDUWH�PXLWR�VLJQLILFDWLYD�GRV�LQTXLULGRV�DSHQDV�
WHP�R�HQVLQR�SULPiULR������������VHJXLQGR�VH�RV�LQTXLULGRV�FRP�R�HQVLQR�VHFXQGiULR�,�RX�,,�FLFOR�
���������3RUpP��GHVWDFD�VH�R�GLVWULWR�GR�.LODPED�FRPR�VHQGR�R�~QLFR�FRP�LQTXLULGRV�FRP�HQVLQR�
VXSHULRU�FRPSOHWR��������H�FRP�PDLV�LQTXLULGRV�D�IUHTXHQWDU�R�HQVLQR�VXSHULRU���������'HVWDFR�
QmR�SHOD�VLJQLILFkQFLD�GDV�SHUFHQWDJHQV��PDV�SRU�R�.LODPED�VHU�R�GLVWULWR�PDLV�XUEDQL]DGR�H��SRU�
FRQVHTXrQFLD��R�GLVWULWR�FRP�PDLRU�GLVSRQLELOLGDGH�H�DFHVVR�D�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU���

4XDQWR�DRV�PHLRV�GH�VXEVLVWrQFLD��������GD�SRSXODomR�GL]�WHU�HPSUHJR��PDV�HPSUHJRV�
HVVHQFLDOPHQWH�LQIRUPDLV�H�OLJDGRV�DR�FRPpUFLR�GH�UXD�H�HP�PHUFDGRV�QmR�UHJXODPHQWDGRV��������
GHVFUHYHP�VH�FRPR�GHVHPSUHJDGRV��PDV�FUHLR�TXH�DOJXQV�RPLWHP��H�DWp�FRP�OHJLWLPLGDGH��DV�VXDV�
DWLYLGDGHV� LQIRUPDLV��$OJXQV� FRQVLGHUDP� D� DWLYLGDGH� LQIRUPDO� FRPR� SURILVVmR�� SRU� H[HPSOR� DV�
YHQGHGRUDV�GH�PHUFDGR�RX�RV� VHQKRUHV�TXH� ID]HP�ELVFDWHV�GH� FDQDOL]DGRU�H� VH�DVVXPHP�FRPR�
WpFQLFRV�RX�FDQDOL]DGRUHV��PDV�QmR�FRPR�HPSUHJR��1D�TXHVWmR�DFHUFD�GD�VLWXDomR�QD�SURILVVmR�D�
VRPD�GDV�SHUFHQWDJHQV�GRV�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD��VHP�HPSUHJDGRV��H�GRV�WUDEDOKDGRUHV�
SRU�FRQWD�GH�RXWUHP�p�XP�SRXFR�VXSHULRU�j�SHUFHQWDJHP�GH�SHVVRDV�TXH�UHVSRQGHUDP�WHU�HPSUHJR��
SRUTXH� DOJXQV� GHSRLV� UHVSRQGHUDP� Mi� WHU� WLGR� HPSUHJR�� 2V� UHQGLPHQWRV� IDPLOLDUHV� VmR�
PDLRULWDULDPHQWH�EDL[RV��UDUDPHQWH�XOWUDSDVVDQGR�RV����PLO�.ZDQ]DV��FHUFD�GH�����(XURV��PHQVDLV���

�

�
���2UJDQL]DomR�GR�VLVWHPD�HGXFDWLYR��HQVLQR�SULPiULR�����j����FODVVH���,�FLFOR�GR�HQVLQR�VHFXQGiULR�����j����FODVVH��H�WpFQLFR�
GH����QtYHO��IRUPDomR�SURILVVLRQDO�EiVLFD���,,�FLFOR�GR�HQVLQR�VHFXQGiULR������j�����FODVVH��H�WpFQLFR�GH����QtYHO��IRUPDomR�
PpGLD�WpFQLFD��HQVLQR�VXSHULRU��/HL�������GH�%DVHV�GR�6LVWHPD�GH�(GXFDomR�H�(QVLQR�GH���GH�RXWXEUR��TXH�IRL�UHYRJDGD�
SHOD�/HL�������GH����GH�DJRVWR��TXH�SRU�VXD�YH]�VRIUHX�XPD�UHWLILFDomR������GH����GH�MDQHLUR��3RUpP��D�RUJDQL]DomR�GR�
VLVWHPD�HGXFDWLYR�PDQWpP�VH��DSHQDV�IRL�FODULILFDGD�D�WLSRORJLD�H�D�GHVLJQDomR�GDV�LQVWLWXLo}HV�GH�FDGD�VXEVLVWHPD�GH�
HQVLQR��
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4XDGUR������,GDGHV��
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4XDGUR������(VWDGR�&LYLO��
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4XDGUR������3URYtQFLD�GH�RULJHP��
�
�

�
�

4XDGUR������1tYHO�GH�HVFRODULGDGH��
�
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4XDGUR������2FXSDomR��
�
�

�
�

4XDGUR������6LWXDomR�QD�SURILVVmR��

�
�

�
4XDGUR������5HQGLPHQWR�PHQVDO��

�
3RU�ILP��DSUHVHQWR�RV�SDUWLFLSDQWHV�GRV�JUXSRV�GH�GLVFXVVmR�H�HQWUHYLVWDV���UHXQL}HV��2SWHL�

SRU�ID]HU�RV�TXDGURV�UHVXPR�FRP�D�FDUDFWHUL]DomR�GDV�IRQWHV�GH�SURYHQLrQFLD�TXDOLWDWLYD���
'R�TXDGUR�UHVXPR�GRV�QRYH�JUXSRV�GH�GLVFXVVmR��4XDGUR�����GHVWDFR�RV�VHJXLQWHV�DVSHWRV��

WRGRV�RV�JUXSRV�FRQWDUDP�FRP�D�FRODERUDomR�GLUHWD�GD�&RPLVVmR�GH�0RUDGRUHV��QRPHDGDPHQWH��QR�
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TXH�UHVSHLWD�j�FHGrQFLD�GR�HVSDoR��R�JUXSR�FRP�PHQRV�HOHPHQWRV�FRUUHVSRQGH�DR�VHJXQGR�EDLUUR�
YLVLWDGR�QD�&RPXQD�%DUUD�GR�&XDQ]D�SRU�VXJHVWmR���SHGLGR�GD�DGPLQLVWUDomR��SDUWLFLSDUDP�PDLV�
PXOKHUHV�GR�TXH�KRPHQV��PDV�QR�JHUDO�QmR�IRL�XPD�GLIHUHQoD�DVVLP�WmR�VLJQLILFDWLYD��RV�JUXSRV�
FRP� HOHPHQWRV� PDLV� MRYHQV� UHSUHVHQWDP� D� &RPXQD� %DUUD� GR� &XDQ]D�� R� 'LVWULWR� .LODPED� H��
5DPLURV��DV�SUREOHPiWLFDV�HYLGHQFLDGDV�VmR�WUDQVYHUVDLV�D�WRGRV�RV�JUXSRV��VHQGR�DV�UHODWLYDV�DR�
DFHVVR�j�iJXD�SRWiYHO��DR�VDQHDPHQWR�H�j�HQHUJLD�HOpWULFD�DV�PDLV�HYRFDGDV�SHORV�SDUWLFLSDQWHV��$�
SUHRFXSDomR�FRP�HVWDV�TXHVW}HV�IRL�VHPSUH�VXVWHQWDGD�FRP�UHODWRV�GH�YLGD�GLiULD�PXLWR�GLItFLO��

5HODWLYDPHQWH�DR�TXDGUR�UHVXPR�GDV�HQWUHYLVWDV��RX�UHXQL}HV�FRPR�SRU�YH]HV�WLYH�GH�OKHV�
FKDPDU��GHVWDFR�RV�VHJXLQWHV�DVSHWRV��XP�WRWDO�GH�WULQWD�H�RLWR�HQWUHYLVWDV���UHXQL}HV��TXH�LPSOLFDUDP�
TXDVH�XPD�FHQWHQD�GH�YLVLWDV�DRV�0LQLVWpULRV���(QWLGDGHV�SDUD�DJHQGDPHQWR�GH�XPD�DXGLrQFLD��RV�
0LQLVWpULRV�TXH�SHUPLWLUDP�WHU�FRQWDFWR�FRP�PDLV�GHSDUWDPHQWRV�H�SHUFHEHU�R�VHX�HQYROYLPHQWR�H�
FRQWULEXWR��DWUDYpV�GH�GLIHUHQWHV�iUHDV��QD�JDUDQWLD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD�
IRUDP�R�0LQLVWpULR�GDV�3HVFDV�H�GR�0DU�H�R�0LQLVWpULR�GD�$omR�6RFLDO��)DPtOLD�H�3URPRomR�GD�
0XOKHU��RV�FRQWH~GRV�UHFROKLGRV�QDV�$GPLQLVWUDo}HV�0XQLFLSDO�H�QDV�GH�'LVWULWR�H�&RPXQD��WRWDO�
GH� RQ]H� HQWUHYLVWDV�� SHUPLWLUDP� XPD� PHOKRU� FRQWH[WXDOL]DomR� GR� 0XQLFtSLR� H� GRV� SURMHWRV� H�
SULRULGDGHV�SROtWLFDV�HP�GHVHQYROYLPHQWR��SRU�RXWUR�ODGR��DV�HQWUHYLVWDV�PHQRV�HVFODUHFHGRUDV�H�HP�
TXH�IRL�GLVSHQVDGR�PHQRV� WHPSR�SRU�SDUWH�GRV� LQWHUORFXWRUHV� IRUDP�D�GD�'LUHomR�3URYLQFLDO�GH�
6D~GH��D�GD�,1$'(&��D�GD�$*7�H�D�GR�0LQLVWpULR�GD�$GPLQLVWUDomR�GR�7HUULWyULR�H�5HIRUPD�GR�
(VWDGR��$�SRXFD�GLVSRQLELOLGDGH�GR�~OWLPR�RUJDQLVPR�p�IiFLO�GH�FRPSUHHQGHU��SRLV�R�0LQLVWpULR�
H[HUFH�IXQo}HV�PDLV�DGPLQLVWUDWLYDV�H�WHP�PHQRU�HQYROYLPHQWR�QRV�SURMHWRV�SROtWLFRV�GHVWD�iUHD�GH�
HVWXGR�� 0DV� VDOLHQWR� D� ERD� YRQWDGH� GR� GHSDUWDPHQWR� TXH� VH� GLVSRQLELOL]RX� SDUD� GDU� DOJXPDV�
LQIRUPDo}HV�H�H[SOLFDU�D�PLVVmR�GR�0LQLVWpULR��'D�'LUHomR�3URYLQFLDO�GH�6D~GH��GD�,1$'(&�H�GD�
$*7�� SRU� GHVHQYROYHUHP� Do}HV� FRP� LPSDFWR� GLUHWR� QD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GD�
SRSXODomR� DQJRODQD�� HVSHUDYD� XP� SRXFR� PDLV� GH� GLVSRQLELOLGDGH�� LQWHUHVVH� H� DWp� GLVSHQVD� GH�
PDWHULDO� SDUD� DQiOLVH�� QRPHDGDPHQWH� GH� SURJUDPDV� LQWHUQRV� GHVHQYROYLGRV� RX� HP�
GHVHQYROYLPHQWR�� $SHVDU� GD� IDOKD� GH� H[SHFWDWLYDV�� SHOR� PHQRV�� IRL� SRVVtYHO� SHUFHEHU� R�
IXQFLRQDPHQWR�H�DWXDomR�GHVWHV�RUJDQLVPRV��

7ULQWD�H�VHWH�HQWUHYLVWDV�GHFRUUHUDP�HQWUH�DEULO�H�MXOKR�GH������HP�UHJLPH�SUHVHQFLDO��VHQGR�
TXH�DSHQDV�XPD�GHFRUUHX�YLD�RQ�OLQH�SRU�Mi�PH�HQFRQWUDU�HP�3RUWXJDO��(VWD�~OWLPD�HQWUHYLVWD�IRL�
UHDOL]DGD� QR� GLD� ��� GH� PDLR� GH� ����� HP� SOHQD� FULVH� PXQGLDO� DVVRFLDGD� j� &29,'����� $FKHL�
LPSRUWDQWH�DFUHVFHQWDU�HVWD�HQWUHYLVWD�FRP�R�'LUHWRU�GD�21*�$omR�SDUD�R�'HVHQYROYLPHQWR�5XUDO�
H�$PELHQWH��$'5$���SRUTXH�D�RUJDQL]DomR��TXH�WLYH�D�RSRUWXQLGDGH�GH�FRQKHFHU�HP�/XDQGD��QmR�
Vy� UHSUHVHQWD� D� VRFLHGDGH� FLYLO� FRPR� WHP� SURMHWRV� DWLYRV� QD� iUHD� GD� DJULFXOWXUD� H� GD� 6$1�
�HVVHQFLDOPHQWH�GH�LPSDFWR�QD�GLPHQVmR�GD�GLVSRQLELOLGDGH��HP�GLIHUHQWHV�3URYtQFLDV�DQJRODQDV�
�4XDGUR�������
�

*UXSRV�GH�GLVFXVVmR�
'LVWULWR���
FRPXQD�

/RFDO� 1~PHUR�H�
VH[R��

0pGLD�GH�
LGDGHV�

'LD�H�
GXUDomR�

3UREOHPiWLFDV�PDLV�
HYLGHQFLDGDV�
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%DUUD�GR�
&XDQ]D��

3DOPHLULQKDV�

4XLQWDO�GD�
FDVD�SDUWLFXODU�

GR�
FRRUGHQDGRU�
GD�&RPLVVmR�
GH�0RUDGRUHV�

��
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

�K��P�

'LVSRQLELOLGDGH�H�DFHVVR�D�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�
'HVHPSUHJR�

%DUUD�GR�
&XDQ]D��
7DSR�

4XLQWDO�GD�
FDVD�SDUWLFXODU�

GR�
FRRUGHQDGRU�
GD�&RPLVVmR�
GH�0RUDGRUHV�

��
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

'LVSRQLELOLGDGH�H�DFHVVR�D�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�
'HVHPSUHJR�

'LVWkQFLD�GH�HVFRODV�H�VHUYLoRV�GH�
VD~GH�

&DERORPER��
&DPDPD�,,�

&RPLVVmR�GH�
0RUDGRUHV�

��
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

$FHVVR�H�FRQVXPR�GH�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
'HVHPSUHJR�

.LODPED����
)LR�

3RUWD�GD�FDVD�
GD�PDWULDUFD�
GR�%DLUUR��6UD��
GH����DQRV�
�TXH�QmR�
LQTXLULPRV�
SRU�WHU�
DOJXPDV�

GLILFXOGDGHV�
GH�

FRPSUHHQVmR�
FRQVHTXrQFLD�
GD�LGDGH��

���
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

$FHVVR�H�FRQVXPR�GH�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
'HVHPSUHJR�

&RQIOLWRV�SRU�WHUUDV�

0RUUR�GRV�
9HDGRV���
0XQGLDO�

&RPLVVmR�GH�
0RUDGRUHV�

���
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

$FHVVR�H�FRQVXPR�GH�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�

0iV�YLDV�GH�DFHVVR�
'HVHPSUHJR�

)UDFRV�VHUYLoRV�HGXFDWLYRV�H�GH�
VD~GH��PDLV�RIHUWD�SULYDGD�GR�TXH�

S~EOLFD��
0RUUR�GRV�
9HDGRV��%HOD�

9LVWD�

&RPLVVmR�GH�
0RUDGRUHV��
VRPEUD�GH�
HPERQGHLUR�
DR�ODGR�GD�

LQIUDHVWUXWXUD�

���
�RXWUDV�WDQWDV�

SHVVRDV�
MXQWDUDP�VH�j�

YROWD��
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

$FHVVR�H�FRQVXPR�GH�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�

0iV�YLDV�GH�DFHVVR�
'HVHPSUHJR�

)UDFRV�VHUYLoRV�HGXFDWLYRV�H�GH�
VD~GH��PDLV�RIHUWD�SULYDGD�GR�TXH�

S~EOLFD��
6HJXUDQoD�

4XHQJXHOD��
%LWD�&DWDW�H�
%LWD�$PEUL]�

&RPLVVmR�GH�
0RUDGRUHV�GH�
%LWD�&DWDW��
VRPEUD�GH�
HPERQGHLUR�
HP�IUHQWH�j�
LQIUDHVWUXWXUD�

��
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

'LVSRQLELOLGDGH�H�DFHVVR�D�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�

9LDV�GH�DFHVVR�
'HVHPSUHJR�
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'LVWkQFLD�GH�HVFRODV�H�VHUYLoRV�GH�
VD~GH�

6HJXUDQoD�
)UDFR�LQFHQWLYR�H�LQYHVWLPHQWR�QD�

DJULFXOWXUD�
5DPLURV��
&DWHED�

1R�PHLR�GR�
EDLUUR�GHEDL[R�

GH�XP�
HPERQGHLUR�H�
SHUWR�GD�FDVD�

GH�XP�
PHPEUR�GRV�
$'(&26�

���
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

$FHVVR�H�FRQVXPR�GH�DOJXQV�
DOLPHQWRV�

(QHUJLD�HOpWULFD�
ÈJXD�SRWiYHO�

3UREOHPDV�FRP�UHFROKD�GH�
UHVtGXRV���OL[R�
'HVHPSUHJR�

9LOD�YHUGH��
&DQKDQJD�H�
7DQTXH�
6HUUD�

&RUHWR�DR�ODGR�
GD�&RPLVVmR�
GH�0RUDGRUHV�
GH�7DQTXH�
6HUUD�

���
���PXOKHUHV�H�
��KRPHQV��

���DQRV�GH�
LGDGH�

���������
��

��K��P�

'LVSRQLELOLGDGH�H�DFHVVR�D�DOJXQV�
DOLPHQWRV�

0i�TXDOLGDGH�GD�FRPLGD�YHQGLGD�
QDV�FDQWLQDV��FRPLGD�H[SLUDGD��

(QHUJLD�HOpWULFD��
ÈJXD�SRWiYHO�
6DQHDPHQWR�
7UDQVSRUWHV�

9LDV�GH�DFHVVR�
'HVHPSUHJR�

'LVWkQFLD�GH�HVFRODV�H�VHUYLoRV�GH�
VD~GH��PDLV�RIHUWD�SULYDGD�GR�TXH�

S~EOLFD��
)UDFR�LQFHQWLYR�H�LQYHVWLPHQWR�QD�

DJULFXOWXUD�
1HFHVVLGDGH�GH�DSRLR�j�WHUFHLUD�

LGDGH�
�

4XDGUR������5HVXPR�GRV�JUXSRV�GH�GLVFXVVmR��

�
(QWUHYLVWDV���UHXQL}HV�

2UJDQLVPRV���
(QWLGDGHV�

'HSDUWDPHQWR� /RFDO� (QWUHYLVWD
V�

'XUDomR�

$'5$�±�21*�DQJRODQD� (QWUHYLVWD�YLD�6N\SH�FRP�R�
GLUHWRU�HP�/XDQGD�

2Q�OLQH� �� ��K��P�

$GPLQLVWUDo}HV�GH�
'LVWULWR���&RPXQD�

$GPLQLVWUDo}HV�GH�'LVWULWR���
&RPXQD�

$GPLQLVWUDo}HV�
H�'LVWULWRV�H�
&RPXQD�GR�
0XQLFtSLR�GH�

%HODV�

�� 0pGLD�GH�GXUDomR�
GDV���HQWUHYLVWDV��

��K��P�

$GPLQLVWUDomR�*HUDO�
7ULEXWiULD��$*7��

&RQWUROR�DGXDQHLUR� $*7��3RUWR�GH�
/XDQGD�

�� ��K��P�

$GPLQLVWUDomR�
0XQLFLSDO�GH�%HODV�

'HSDUWDPHQWR�6RFLDO�
'HSDUWDPHQWR�GH�(GXFDomR�
0HPEUR�GR�HIHWLYR�SROtWLFR�
GD�$GPLQLVWUDomR��GHOHJDGR�
SHOD�1RYD�$GPLQLVWUDGRUD��

*DELQHWH�GH�(VWXGRV�
3ODQHDPHQWR�H�(VWDWtVWLFD�

$GPLQLVWUDomR�
0XQLFLSDO�GH�

%HODV�

�� 0pGLD�GH�GXUDomR�
GDV���HQWUHYLVWDV��

��K��P�

)$2���&3/3���3RUWXJDO� 'LUHomR� 6HGH�)$2���
&3/3�HP�
3RUWXJDO�

�� ��K��P�

*RYHUQR�3URYLQFLDO�GH�
/XDQGD�

'LUHomR�3URYLQFLDO�GH�6D~GH�
5HVSRQViYHO�SHOD�iUHD�GD�

QXWULomR�LQIDQWLO��

,QVWDODo}HV�GDV�
1Do}HV�8QLGDV�
HP�/XDQGD�

�� ��K��P�

,1$'(&� 'LUHomR�H�GHSDUWDPHQWR�GH�
LQIRUPDomR�H�IRUPDomR�

,1$'(&��
0LQLVWpULR�GR�
&RPpUFLR�

�� ��K��P�

/DERUDWyULR�1DFLRQDO�GH�
&RQWUROR�GH�4XDOLGDGH�

�/$1&24��

'LUHomR� /DERUDWyULR��
0LQLVWpULR�GR�
&RPpUFLR�

�� ��K��P�
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0LQLVWpULR�GD�$omR�
6RFLDO��)DPtOLD�H�

3URPRomR�GD�0XOKHU�

'HSDUWDPHQWR�(&3�
'HSDUWDPHQWR�UHVSRQViYHO�
SHOD�SODWDIRUPD�6,*$6�±�
HPSUHVD�FRODERUDGRUD�GR�

0LQLVWpULR�
'LUHomR�1DFLRQDO�SDUD�DV�
3ROtWLFDV�)DPLOLDUHV�

'LUHomR�1DFLRQDO�GH�$omR�
6RFLDO�

0LQLVWpULR� �� 0pGLD�GH�GXUDomR�
GDV���HQWUHYLVWDV��

��K��P�

0LQLVWpULR�GD�
$JULFXOWXUD�H�)ORUHVWDV�

'LUHomR�1DFLRQDO�GR�
*DELQHWH�GH�6HJXUDQoD�

$OLPHQWDU��

*6$��0LQLVWpULR� �� ��K��P�

0LQLVWpULR�GD�
$GPLQLVWUDomR�GR�

7HUULWyULR�H�5HIRUPD�GR�
(VWDGR�

'HSDUWDPHQWR�GH�
$FRPSDQKDPHQWR�GD�

$GPLQLVWUDomR�/RFDO�GR�
(VWDGR�

0LQLVWpULR� �� ��K��P�

0LQLVWpULR�GD�(FRQRPLD�
H�3ODQHDPHQWR�

'LUHomR�1DFLRQDO�GH�(VWXGRV�
H�3ODQHDPHQWR�

0LQLVWpULR� ���GXDV�
SHVVRDV��

��K��P�

0LQLVWpULR�GD�(QHUJLD�H�
ÈJXDV�

'LUHomR�1DFLRQDO�GH�(QHUJLD�
(OpWULFD��'1((��±�4XDOLGDGH�

GH�6HUYLoRV��
'LUHomR�1DFLRQDO�GH�ÈJXDV�

$����UHDOL]DGD�
QR�'1((�H�D����
UHDOL]DGD�QXP�
FDIp�QR�GLVWULWR�

0DLDQJD�

�� ������K��P�
������K��P�

�

0LQLVWpULR�GD�,QG~VWULD� 'HSDUWDPHQWR�GH�
1RUPDOL]DomR���,$1254�

0LQLVWpULR� �� ��K��P�

0LQLVWpULR�GD�6D~GH� 'LUHomR�1DFLRQDO�GH�6D~GH�
3~EOLFD�±�6D~GH�5HSURGXWLYD��

&DIp�QR�/DUJR�
GRV�0LQLVWpULRV�

�� ��K��P�

0LQLVWpULR�GDV�3HVFDV�H�
GR�0DU�

'LUHomR�1DFLRQDO�GH�3HVFDV�
'LUHomR�1DFLRQDO�GH�

,QIUDHVWUXWXUDV�H�,QG~VWULD�
'LUHomR�1DFLRQDO�GD�

$TXLFXOWXUD�
'LUHomR�1DFLRQDO�GH�

3URGXomR�H�,RGL]DomR�GR�6DO��
*DELQHWH�GH�(VWXGRV��

3ODQHDPHQWR�H�(VWDWtVWLFD�
,QVWLWXWR�GH�,QYHVWLJDomR�
3HVTXHLUD�H�0DULQKD�

�/DERUDWyULRV��
,QVWLWXWR�GH�)RPHQWR�GD�

3HVFD�$UWHVDQDO�
,QVWLWXWR�GH�$SRLR�j�,QG~VWULD�

3HVTXHLUD�

0LQLVWpULR�H�
/DERUDWyULR�GD�
,OKD�GH�/XDQGD�

�� 0pGLD�GH�GXUDomR�
GDV���HQWUHYLVWDV��

��K��P�

0LQLVWpULR�GR�$PELHQWH� 'LUHomR�1DFLRQDO�GH�*HVWmR�
GR�$PELHQWH�±�iUHD�
(GXFDomR�$PELHQWDO�

0LQLVWpULR� ���GXDV�
SHVVRDV��

��+���

0LQLVWpULR�GR�
2UGHQDPHQWR�GR�

7HUULWyULR�H�+DELWDomR�

'HSDUWDPHQWR�GD�'LUHomR�
1DFLRQDO�GR�2UGHQDPHQWR�GR�
7HUULWyULR�H�GR�8UEDQLVPR�

0LQLVWpULR� �� ��K��P�

�
4XDGUR������5HVXPR�GDV�HQWUHYLVWDV���UHXQL}HV��

����� (QWUDYHV�RX�LQFHQWLYRV�DR�WUDEDOKR�HPStULFR"�

2�WUDEDOKR�VRFLROyJLFR�QR�FRQWH[WR�DQJRODQR�UHYHOD�VH�H[WUHPDPHQWH�GLItFLO�TXDQGR�QmR�VH�
WrP�UHODo}HV�SULYLOHJLDGDV�TXH�IDFLOLWHP�D�LQWHJUDomR�QR�WHUUHQR��1HVWH�FDVR��DSHVDU�GH�WHU�R�DSRLR�
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LQVWLWXFLRQDO� GR� &333*/�� WLYH� GH� FRQVWUXLU� D� PLQKD� SUySULD� UHGH� GH� FRQWDFWRV� H� FRQTXLVWDU� D�
FRQILDQoD�GRV�TXH�HUDP�FUXFLDLV�SDUD�R�ERP�GHVHQYROYLPHQWR�GD�LQYHVWLJDomR��(VVD�UHGH�IRL�VHQGR�
FRQVWUXtGD� GH� IRUPD� FDXWHORVD�� GH� PRGR� D� HYLWDU� PiV� LQWHUSUHWDo}HV� RX� DOJXP� PHOLQGUH�
FDUDFWHUtVWLFR� GH� SDtVHV� TXH� DLQGD� YLYHP� FRQIOLWRV� VRFLDLV� DVVRFLDGRV� j� LQVWDELOLGDGH� SROtWLFD��
HFRQyPLFD�H�GR�PHUFDGR�GH�WUDEDOKR��3RUpP��p�GH�VDOLHQWDU�TXH�D�LQYHVWLJDomR��TXH�GHFRUUHX�HQWUH�
PDUoR�GH������H�DJRVWR�GH�������FRLQFLGLX�FRP�XPD�PXGDQoD�SROtWLFD�GH�JUDQGH�LPSRUWkQFLD�SDUD�
D�SRSXODomR��-RVp�(GXDUGR�GRV�6DQWRV��3UHVLGHQWH�GH�$QJROD�GH������D�������IRL�VXFHGLGR�SRU�-RmR�
/RXUHQoR�D���GH� IHYHUHLUR�GH�������(VWH�FOLPD�� HQYROWR�GH� HVSHUDQoD�� VH�SRU�XP� ODGR�SHUPLWLX�
DOJXPD��QHP�VHPSUH�LPHGLDWD��DEHUWXUD�QR�FRQWDFWR�FRP�D�SRSXODomR��SRU�RXWUR�UHIRUoRX�R�GLVFXUVR�
GR�SROLWLFDPHQWH�FRUUHWR�SRU�SDUWH�GDV�SHVVRDV�H�HQWLGDGHV�OLJDGDV�DR�SRGHU�FHQWUDO�H�DGPLQLVWUDWLYR��

3DUD�R�PHOKRU�GHVHQYROYLPHQWR�GRV�WUDEDOKRV�GH�FDPSR��DFKHL�FUXFLDO�SHGLU�D�FRODERUDomR�
GD�$GPLQLVWUDomR�0XQLFLSDO�GH�%HODV��)RL�HVFULWD�XPD�FDUWD���SHGLGR�H��SRVWHULRUPHQWH��UHDOL]DGD�D�
SRQWH�GH�FRQWDFWR��SHOR�&333*/��HQWUH�PLP�H�R�$GPLQLVWUDGRU�0XQLFLSDO�GH�%HODV��(VWH�FRQWDFWR�
GHPRURX� SUDWLFDPHQWH� GRLV� PHVHV� D� VHU� FRQFUHWL]DGR�� $SHVDU� GH� HVWH� IDFWR� QmR� WHU� LPSOLFDGR�
UHDMXVWHV�QR�FURQRJUDPD��FULRX�DOJXPD�DQVLHGDGH�H�UHFHLR�GR�VHX�QmR�FXPSULPHQWR��(�DGLDQWR�TXH�
PHVPR� GHSRLV� GH� HVWDEHOHFLGR�� R� DYDQoR� GR� WUDEDOKR� HVWHYH� VHPSUH� GHSHQGHQWH� GD� PLQKD�
FDSDFLGDGH�GH�SHUVLVWrQFLD�H�UHVLOLrQFLD�SDUD�R�HVWDEHOHFLPHQWR�GH�XPD�UHGH�SUySULD�GH�FRQWDFWRV�
QD�$GPLQLVWUDomR�0XQLFLSDO��(VVD�UHGH�Vy�FRPHoRX�D�WRPDU�IRUPD�GHSRLV�GH�XPD�SULPHLUD�UHXQLmR�
FRP�R�$GPLQLVWUDGRU�0XQLFLSDO�� QR� GLD� ��� GH�PDLR� GH� ������1HVVD� UHXQLmR� SURQWLILTXHL�PH�D�
UHDOL]DU� XPD� VHVVmR� S~EOLFD� GH� DSUHVHQWDomR� GR� SURMHWR�� TXH� IRL� DFHLWH� H� UHWULEXtGD� FRP� XPD�
DSUHVHQWDomR�GR�0XQLFtSLR�SRU�HOHPHQWRV�GR�H[HFXWLYR��)RL�DSyV�HVVD�DSUHVHQWDomR��UHDOL]DGD�QR�
GLD����GH�PDLR�GH�������TXH�FRQVHJXL�FRQWDFWDU�QD�SULPHLUD�SHVVRD�FRP�WRGRV�RV�$GPLQLVWUDGRUHV�
GH�'LVWULWR�H�GH�&RPXQD���

&RPR� D� FRQFUHWL]DomR� H� PDQXWHQomR� GH� FRQWDFWRV� H� D� DJLOL]DomR� GH� YLVLWDV� jV�
DGPLQLVWUDo}HV�ORFDLV�GHPRURX�DOJXP�WHPSR��WRPHL�D�GHFLVmR�GH�DYDQoDU�FRP�D�SDUWH�HWQRJUiILFD�
VHP� TXDOTXHU� LQWHUPHGLiULR� GDV� DGPLQLVWUDo}HV� RX� FRQWDFWR� IDFLOLWDGRU� QDV� FRPXQLGDGHV�� (VVD�
SDUWLGD� SDUD� R� GHVFRQKHFLGR� UHYHORX�VH� XPD� DYHQWXUD� TXH� KRMH� VH� SHUFHEH� WHU� VLGR� XP� JUDQGH�
FRQWULEXWR�SDUD�XPD�PDLRU�SUR[LPLGDGH� �H�FRQKHFLPHQWR��DR� WHUUHQR�H�jV�FRPXQLGDGHV��0XLWDV�
SHVVRDV�LQTXLULGDV�PDLV�WDUGH�Mi�PH�FRQKHFLDP�SRU�WHUPRV�HVWDEHOHFLGR�XPD�OLJDomR�QR�LQtFLR�GRV�
WUDEDOKRV�HWQRJUiILFRV��$�HVWH�UHVSHLWR��XP�DSDUWH�PXLWR�LPSRUWDQWH��D�REVHUYDomR�QmR�VH�OLPLWRX�D�
XP�WHPSR�RX�HVSDoR�HVSHFtILFR��GHVHQYROYHX�VH�ORJR�QR�SULPHLUR�GLD�H�HVWHQGHX�VH�DWp�DR�~OWLPR�
GLD�HP�/XDQGD��(�IRL�PXLWR�SDUD�DOpP�GR�REMHWR�HPStULFR��TXH�p�R�0XQLFtSLR�GH�%HODV��7LYH�D�
RSRUWXQLGDGH� GH� FRQKHFHU� RXWURV�0XQLFtSLRV� H� RXWUDV� UHDOLGDGHV� GH� YLGD�� 2�PHX� GLD�D�GLD� HP�
/XDQGD� H� WRGRV� RV� SDVVRV�TXH� IXL� GDQGR��PHVPR�GR�SRQWR� GH� YLVWD� SHVVRDO�� HQULTXHFHUDP� HVWD�
LQYHVWLJDomR���

'HSRLV�GH�UHDOL]DGR�R�FRQWDFWR�FRP�DV�DGPLQLVWUDo}HV��VHOHFLRQDUDP�VH�RV�EDLUURV�SDUD�D�
DSOLFDomR�GH�LQTXpULWRV��DOJXQV�Mi�FRQKHFLGRV��H�HVWDEHOHFHX�VH�R�FRQWDFWR�IRUPDO�FRP�DV�&RPLVV}HV�
GH�0RUDGRUHV��$�WRGDV�DV�$GPLQLVWUDo}HV�H�&RPLVV}HV�GH�0RUDGRUHV�IRL�IRUQHFLGD�XPD�FUHGHQFLDO�
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GH�DSUHVHQWDomR�GR�SURMHWR�H�GD�LQYHVWLJDGRUD��DVVLP�FRPR�IRL�DQH[DGR�R�SHGLGR�GH�DXWRUL]DomR�
SDUD�UHDOL]DomR�GR�HVWXGR�DR�$GPLQLVWUDGRU�0XQLFLSDO�GH�%HODV���

$R�QtYHO�PXQLFLSDO� IRUDP�HQWUHYLVWDGRV� RV�$GPLQLVWUDGRUHV� GRV� GLVWULWRV� H� GD� FRPXQD��
VDOYR�QR�'LVWULWR�GR�.LODPED�H�&RPXQD�%DUUD�GR�&XDQ]D�HP�TXH�IRUDP�GHOHJDGDV�RXWUDV�SHVVRDV�
FRP�UHVSRQVDELOLGDGHV�QD�iUHD�VRFLDO�RX�GD�VD~GH��(VWHV�FRQWDFWRV�IRUDP�HVWDEHOHFLGRV�GLUHWDPHQWH��
PDV�VHPSUH�FRP�R�FRQKHFLPHQWR�GR�$GPLQLVWUDGRU�0XQLFLSDO���

6HP�QDGD�R�SUHYHU��R�$GPLQLVWUDGRU� IRL�H[RQHUDGR�HP�MXQKR�GH�������D�GRLV�PHVHV�GH�
WHUPLQDU�R�WUDEDOKR�GH�FDPSR��7LQKD�SURJUDPDGR�TXH�R�$GPLQLVWUDGRU�VHULD�R�~OWLPR�HQWUHYLVWDGR��
PDV�SRU�WHU�VLGR�H[RQHUDGR�QmR�IRL�SRVVtYHO�UHDOL]DU�D�HQWUHYLVWD��'HOH�IRUDP�JXDUGDGDV�H�DQDOLVDGDV�
DOJXPDV� GDV� QRWDV� UHWLUDGDV� QDV� UHXQL}HV� TXH� WLYHPRV� SDUD� DJLOL]DomR� GDV�PLQKDV� LQFXUV}HV� ���
UHXQL}HV��H�SDUD�DSUHVHQWDomR�GH�UHVXOWDGRV�SUHOLPLQDUHV����UHXQLmR���$V�WUrV�UHXQL}HV�IRUDP�VHPSUH�
FXUWDV�H�GH�HVTXHPDWL]DomR�GRV�WUDEDOKRV�D�GHVHQYROYHU��HP�GHVHQYROYLPHQWR�RX�Mi�GHVHQYROYLGRV��
)RL�VROLFLWDGD�XPD�HQWUHYLVWD�FRP�D�QRYD�$GPLQLVWUDGRUD�0XQLFLSDO�QR�LQtFLR�GH�MXOKR�GH���������
FRP�R�REMHWLYR�GH�GDU�D�FRQKHFHU�R�WUDEDOKR�Mi�UHDOL]DGR��PDV�DWp�DR�~OWLPR�GLD�GH�SHUPDQrQFLD�HP�
/XDQGD�QmR�KRXYH�TXDOTXHU�UHVSRVWD��1D�UHWD�ILQDO��D�SDUWLU�GD�UHGH�Mi�FRQVROLGDGD�QD�$GPLQLVWUDomR�
0XQLFLSDO�� RSWHL� SRU� LQFUHPHQWDU� R� WUDEDOKR� GH� UHFROKD� GH� LQIRUPDomR� FRP� HQWUHYLVWDV� DRV�
UHVSRQViYHLV� GRV� GHSDUWDPHQWRV� PXQLFLSDLV� FRP� SURMHWRV� GH� LPSDFWR� �GLUHWR� H� LQGLUHWR�� QD�
DOLPHQWDomR�H�QD�QXWULomR��3HUFHEL�TXH�D�iUHD�VRFLDO��GD�VD~GH�H�GD�HGXFDomR�HUDP�DV�PDLV�IRFDGDV�
QHVWDV�SUREOHPiWLFDV��$R�QtYHO�SURYLQFLDO���IRL�GLULJLGR�XP�SHGLGR�DR�*RYHUQDGRU�TXH�GHOHJRX�XPD�
UHVSRQViYHO�GD�'LUHomR�3URYLQFLDO�GH�6D~GH�FRP�FRQKHFLPHQWR�QD�iUHD�GD�VD~GH�DOLPHQWDU��(VWDV�
~OWLPDV�HQWUHYLVWDV���UHXQL}HV�SHUPLWHP�PHOKRUDU�D�FRPSUHHQVmR�GD�SUREOHPiWLFD�H�GDV�SROtWLFDV�D�
GLIHUHQWHV�QDV�HVFDODV��

$� DXWRUL]DomR� SDUD� D� UHFROKD� GH� LQIRUPDo}HV� QRV� RUJDQLVPRV� S~ELFRV� FHQWUDLV� Vy� IRL�
SRVVtYHO�PHGLDPHQWH�FDUWD�GH�DSUHVHQWDomR�H�VROLFLWDomR�GH�DXGLrQFLD��e�LQHJiYHO��D�DFHLWDomR�GRV�
SHGLGRV�IRL�PDLV�IiFLO�SRU�WHU�VLGR�IULVDGR�R�SDSHO�GR�&333*/�FRPR�LQVWLWXLomR�GH�DFROKLPHQWR�GD�
LQYHVWLJDomR��3RUpP��WDPEpP�IRL�XP�SURFHVVR�PRURVR��2V�SHGLGRV�DRV�0LQLVWpULRV�IRUDP�UHDOL]DGRV�
HP�ILQDLV�GH�MDQHLUR�GH������H�DV�UHVSRVWDV�Vy�FRPHoDUDP�D�VXUJLU�HP�ILQDLV�GH�PDUoR�GH�������
PDLRULWDULDPHQWH�SRU�IRUoD�GH�YLVLWDV�UHFRUUHQWHV�DRV�PHVPRV��1mR�UDUDV�YH]HV��IRL�QHFHVViULR�ID]HU�
QRYR�SHGLGR�HVFULWR�GLULJLGR�D�XP�GHSDUWDPHQWR�HVSHFtILFR�TXH�LDP�DOHJDQGR�VHU�R�PDLV�DGHTXDGR��
$V� SHVVRDV� D� HQWUHYLVWDU� IRUDP�TXDVH� VHPSUH� VXJHULGDV��$SHQDV� QR�0LQLVWpULR� GD�$omR�6RFLDO��
)DPtOLD�H�3URPRomR�GD�0XOKHU�H�QR�0LQLVWpULR�GDV�3HVFDV�H�GR�0DU�FRQVHJXL�FRQWDFWDU�FRP�PDLV�
SHVVRDV� SDUD� DOpP� GDTXHODV� TXH� IRUDP� VXJHULGDV� SHORV� UHVSRQViYHLV� GH� GLUHomR�� JDELQHWH� RX�
GHSDUWDPHQWR��2�0LQLVWpULR�GD�(GXFDomR��0LQLVWpULR�GDV�)LQDQoDV�H�0LQLVWpULR�GD�-XVWLoD�H�'LUHLWRV�

�
��(P�������DQR�GHGLFDGR�j�DQiOLVH�GH�GDGRV�H�HVFULWD�GD�WHVH��IXL�LQIRUPDGD�GH�TXH�D�$GPLQLVWUDGRUD�QRPHDGD�HP�MXQKR�
GH� ����� WDPEpP� IRL� H[RQHUDGD�� )RL� QRPHDGR�QRYR� DGPLQLVWUDGRU�� FXULRVDPHQWH� XP� GRV� DGPLQLVWUDGRUHV� GH� GLVWULWR�
H[RQHUDGRV� WDPEpP�HP�MXQKR�GH�������(VWDV�SUiWLFDV�VmR�UHFRUUHQWHV�HP�$QJROD�H� ID]HP�SDUWH�GR� MRJR�SROtWLFR��1R�
FDStWXOR���IDOR�GR�VLVWHPD�SROtWLFR�H�YROWR�j�TXHVWmR�GDV�H[RQHUDo}HV��TXH�VmR�VLVWHPiWLFDV�QD�$GPLQLVWUDomR�ORFDO�GR�
(VWDGR��6HJXQGR�D�&RQVWLWXLomR�GH�$QJROD�GH�������R�*RYHUQDGRU�3URYLQFLDO�p�R�UHSUHVHQWDQWH�GD�$GPLQLVWUDomR�&HQWUDO�
QD�3URYtQFLD�H�R� UHVSRQViYHO�SHOR�$GPLQLVWUDomR� ORFDO�GR�(VWDGR��e�QRPHDGR�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��D�TXHP�
UHVSRQGH�SROtWLFD�H�LQVWLWXFLRQDOPHQWH��7HP�SRGHU�SDUD�QRPHDU�H�H[RQHUDU�j�HVFDOD�PXQLFLSDO��GLVWULWDO�H�FRPXQDO��1mR�
Ki�HOHLo}HV�D�HVVHV�QtYHLV���



�

����

+XPDQRV��DSHVDU�GH�WRGDV�DV�WHQWDWLYDV�H�HVIRUoRV�DWp�DR�~OWLPR�GLD�GH�SHUPDQrQFLD�HP�/XDQGD��
QmR�UHVSRQGHUDP�DRV�SHGLGRV�UHDOL]DGRV��7HQKR�QD�PLQKD�SRVVH�WRGRV�RV�³SURWRFRORV´��DVVRFLDGRV�
DRV�SHGLGRV��DVVLQDGRV�SRU�TXHP�RV�UHFHFLRQRX�QRV�VXSUDFLWDGRV�0LQLVWpULRV��

1mR�Ki�G~YLGDV�GH�TXH�D�FRPXQLFDomR�FRP�RV�RUJDQLVPRV�S~EOLFRV�IRL�R�PDLV�FRPSOLFDGR�
GH�JHULU��6HQWL�PXLWDV�YH]HV�UHVLVWrQFLD�H�DWp�GHVFRQILDQoD��SHOR�TXH�IL]�VHPSUH�XP�HVIRUoR�SDUD�
H[SOLFDU� GH� IRUPD� FODUD� H� WUDQVSDUHQWH� RV� SURSyVLWRV� GR� WUDEDOKR� H� R� GHVWLQR� GDV� LQIRUPDo}HV�
UHFROKLGDV��3DUD�TXH�RV�LQWHUORFXWRUHV�VH�VHQWLVVHP�j�YRQWDGH�GHL[HL�FODUR�TXH�QmR�VHULD�PHQFLRQDGR�
R�VHX�QRPH��)RL�VLP�DVVXPLGR�R�REMHWLYR�GH�DSXUDU�VH�DRV�SURMHWRV��Do}HV�H�PHGLGDV�VRE�DOoDGD�GH�
GHWHUPLQDGR�RUJDQLVPR�HVWDULDP�RX�QmR�HP�VLQWRQLD�FRP�RV�GRFXPHQWRV�RILFLDLV�H�FRPSURPLVVRV�
LQWHUQDFLRQDLV� DVVXPLGRV� HP� PDWpULD� GH� 6$1�� (P� WRGDV� DV� FRQYHUVDV� IRUDP� SDUWLOKDGDV�
H[SHULrQFLDV�GR�WUDEDOKR�FRP�DV�FRPXQLGDGHV��R�REMHWLYR�IRL�R�GH�FRQWH[WXDOL]DU�D�LQYHVWLJDomR�H�
GH� HQIDWL]DU� D� LPSRUWkQFLD� GRV� GHWHUPLQDQWHV� VRFLDLV� H� HFRQyPLFRV� QD� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�GDV�SRSXODo}HV���

$R�QtYHO�GD�DQiOLVH� GD� LQIRUPDomR� GDV� HQWUHYLVWDV� WDPEpP� IRL� LPSRUWDQWH� VDEHU� JHULU�D�
OHLWXUD�GDV�SROtWLFDV�GH�FDGD�XPD�GDV�SHVVRDV�HQWUHYLVWDGDV��$OJXQV�LQWHUORFXWRUHV�HVWDYDP�SUHVRV�
DR�SROLWLFDPHQWH�FRUUHWR��UHIRUoDQGR�WRGRV�RV�FRPSURPLVVRV�FRP�D�6$1�H�DV�ERDV�SUiWLFDV�SROtWLFDV��
PXLWDV�YH]HV�VHP�WHU�D�SUHRFXSDomR�GH�DSUHVHQWDU�TXDOTXHU�LQIRUPDomR�FRQWH[WXDO�RX�IDFWXDO�TXH�
MXVWLILFDVVH�DV�RSo}HV�SROtWLFDV��2XWURV�HVWDYDP�SURQWRV�SDUD�DSRQWDU�DOJXPDV�LQFRQVLVWrQFLDV�GDV�
SROtWLFDV�HP�$QJROD��1R�0LQLVWpULR�GR�$PELHQWH�XPD�GDV�SHVVRDV�HQWUHYLVWDGDV�FKHJRX�PHVPR�D�
GL]HU�� �«�� HVVDV� PDWpULDV� H[LVWHP� SRUTXH� ID]HP� SDUWH� GH� FRPSURPLVVRV� DVVXPLGRV�� DOJXQV�
LQWHUQDFLRQDLV��PDV�QmR�VmR�SULRULWiULDV��UHIHUH�VH�j�HGXFDomR�DPELHQWDO�H�DOLPHQWDU���1yV�WHPRV�
YRQWDGH�H�WHPRV�PXLWRV�SURMHWRV�ORFDOL]DGRV�QD�iUHD�GD�HGXFDomR�DPELHQWDO��TXH�YDPRV�D�FXVWR�
GHVHQYROYHQGR��PDV�Ki�SUREOHPDV�PDLRUHV��GH�EDVH��SRUTXH�IDOWD�PXLWD�FRLVD�jV�SHVVRDV��«��jV�
YH]HV��QmR�p�IiFLO�SURSRU�HVWHV�SURMHWRV�jV�FRPXQLGDGHV��SRUTXH�HOHV�SUHFLVDP�GH�RXWUDV�FRLVDV�H�
QmR�SHUFHEHP�TXH�HVWi�WXGR�OLJDGR��TXH�SRGHPRV�QmR�OKHV�HVWDU�D�GDU�GLUHWDPHQWH�DOJXPD�FRLVD��
PDV�TXH�HVWDPRV�D�GDU�RXWUDV�IHUUDPHQWDV«��0DV�HX�SHUFHER��WrP�GH�VHU�JDUDQWLGDV�RXWUDV�FRLVDV�
SULPHLUR��3RU�PHOKRUHV�SROtWLFDV�H�PHGLGDV�TXH�VH�WHQKD��QmR�LQWHUHVVDP�VH�DV�SHVVRDV�QmR�WLYHUHP�
FRQGLo}HV��������1XPD�DGPLQLVWUDomR�GH�GLVWULWR��&DERORPER��GR�0XQLFtSLR�GH�%HODV��RXWUD�GLVVH�
PH��PXLWDV�SHVVRDV�Vy�SHQVDP�HP�DOLPHQWDU�VH��QmR�TXHUHP�VDEHU�VH�WHP�RX�QmR�TXDOLGDGH��VH�HVWi�
RX�QmR�HVWUDJDGR«�WrP�IRPH��+i�PXLWR�WUDEDOKR�GH�EDVH�D�ID]HU��«���6H�IDOWD�iJXD�HP�GHWHUPLQDGR�
ORFDO��QmR�SRVVR�LU� Oi�IDODU�TXH�SUHFLVDP�GH�EHEHU�iJXD�GH�TXDOLGDGH��SRUTXH�p�PHOKRU�SDUD�D�
VD~GH��SHUFHEH"��(X�SUHFLVR�SULPHLUR�GH�UHVROYHU�HVVH�SUREOHPD�GH�IDOWD�GH�iJXD��«����

&RORFR�HVWDV�FLWDo}HV�DTXL�SRU�DFKDU�TXH�SHUPLWHP�SHUFHEHU�TXH�DOJXPDV�GDV�SHVVRDV�TXH�
LQWHJUDP� R� ³ID]HU´� SROtWLFR� UHFRQKHFHP� RXWUDV� SULRULGDGHV� SDUD� Oi� 6$1�� 2X� VHMD�� VHP� WLUDU�
LPSRUWkQFLD�j�TXHVWmR��HQIDWL]DP�TXH�SDUD�UHVROYHU�RV�SUREOHPDV�GH�6$1�QR�SDtV�p�FUXFLDO�LQYHVWLU�
QD�VDWLVIDomR�GDV�QHFHVVLGDGHV�SULPiULDV��FRPR�VHQGR�R�DFHVVR�GH�WRGRV�j�iJXD�H�DR�VDQHDPHQWR��$�
GHVFRQVWUXomR�H�TXHVWLRQDPHQWR�GDV�SROtWLFDV�YLQGDV�GH�GHQWUR��HQWHQGD�VH�GR�(VWDGR�SDUD�R�(VWDGR��
GHYHP�VHU�FRQVLGHUDGDV�H�DQDOLVDGDV��*HULU�GLIHUHQWHV�SRVWXUDV�H�SRVLo}HV�GRV�HQWUHYLVWDGRV�IRL�SRU�
LVVR�HQULTXHFHGRU��8QV�IRUDP�PDLV�IRUPDLV�H�SUHRFXSDGRV�HP�SDVVDU�LQIRUPDomR�VREUH�RV�SURMHWRV�
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SROtWLFRV� TXH� HVWDYDP� HP� H[HFXomR�� VDOLHQWDQGR� DV� ERDV� LQWHQo}HV� QD� iUHD� GD� 6$1� H� GDQGR� D�
FRQKHFHU�D�DJHQGD�SROtWLFD�QHVVD�PDWpULD��2XWURV�PRVWUDUDP�XPD�YLVmR�PDLV�SUiWLFD�H�UHDOLVWD�TXH�
FRQWHVWDYD�R�VHQWLGR�GH�DOJXPDV�RSo}HV�SROtWLFDV� IDFH�j�FRQMXQWXUD�GR�SDtV��$PEDV�DV�SRVWXUDV�
GHL[DP�HVFDSDU�DOJXQV�GRV�PRWLYRV�GH�LQVXFHVVR�GDV�SROtWLFDV�GH�DOLPHQWDomR�H�GH�QXWULomR��SRU�
H[HPSOR�D�QmR�FRQFUHWL]DomR�GH�(16$1��H�DV�UHDLV�LQWHQo}HV�GR�H[HFXWLYR��TXH�SDVVDP�PXLWR�SRU�
GHPRQVWUDU�ERD�YRQWDGH�SROtWLFD�DRV�SDUFHLURV�LQWHUQDFLRQDLV��

2XWUD�TXHVWmR�TXH�VLQWR�VHU�LPSRUWDQWH�H[SOLFDU�HVWi�UHODFLRQDGD�FRP�D�VHOHomR�GRV�EDLUURV�
YLVLWDGRV��3RU�H[LVWLU�XP�Q~PHUR�FRQVLGHUiYHO�GH�EDLUURV�HP�FDGD�GLVWULWR�H�FRPXQD��H�GH�GLVWkQFLD�
FRQVLGHUiYHO� HQWUH�VL��GHFLGL� UHFRUUHU�D�XPD�VHOHomR�PDLV� ILQD�FRP�EDVH�QRV�VHJXLQWHV�FULWpULRV��
IDFLOLGDGH� GH� DFHVVR� DRV� EDLUURV� �GLVWkQFLD� H� YLDV��� SUR[LPLGDGH� FRP� DOJXQV� VHUYLoRV��
QRPHDGDPHQWH� HVFRODV� H� FHQWURV� GH� VD~GH�� H� &RPLVV}HV� GH� 0RUDGRUHV� HVWDEHOHFLGDV�� 2�
FXPSULPHQWR�GHVWHV�FULWpULRV�FRQIHULX�PHQRU�ULVFR�SDUD�R�GHVHQYROYLPHQWR�GR� WUDEDOKR�H�SDUD�D�
PLQKD�SUySULD�VHJXUDQoD��Mi�TXH�QDV�LGDV�DR�FDPSR�Vy�IXL�DFRPSDQKDGD�SRU�XP�FROHJD�GR�&333*/��
(��VHJXQGR�D�$GPLQLVWUDomR�H�RV�FRRUGHQDGRUHV�GDV�&RPLVV}HV�GH�0RUDGRUHV��D�FULPLQDOLGDGH�HP�
JUDQGH�SDUWH�GHVWHV�EDLUURV�p�PXLWR�HOHYDGD��2�IDFWR�GH�HX�VHU�PXOKHU�p�DSRQWDGR�FRPR�IUDTXH]D��Mi�
TXH�DV�PXOKHUHV�VmR�FRQVLGHUDGDV�PDLV�IUDFDV�ILVLFDPHQWH�SDUD�OLGDU�FRP�RV�EDQGLGRV�H�VmR�PDLV�
IUHTXHQWHPHQWH�DVVDOWDGDV�H�DEXVDGDV����$OJXQV�EDLUURV�VmR�PXLWRV�GLVWDQWHV��LVRODGRV�H�VHP�HQHUJLD�
HOpWULFD�R�TXH�WDPEpP�OLPLWD�R�WHPSR�GH�SHUPDQrQFLD�QR�ORFDO�±�H�DQRLWHFH�FHGR�HP�/XDQGD���

2V�LQTXpULWRV�IRUDP�UHDOL]DGRV�QDV�&RPLVV}HV�GH�0RUDGRUHV��QD�UXD��HP�PHUFDGRV��RX�HP�
FDVDV�SDUWLFXODUHV��QRUPDOPHQWH�j�SRUWD�RX�QR�TXLQWDO�j�VRPEUD�GH�XPD�iUYRUH�RX�GH�XP�FKDSpX�
GH�VRO� LPSURYLVDGR�� $� LQFXUVmR� QRV� EDLUURV� SDUD� DSOLFDomR� GH� LQTXpULWRV� IRL� IDFLOLWDGD� SRU� Mi�
FRQKHFHU�PLQLPDPHQWH� R� WHUULWyULR� H� WHU� VLQDOL]DGR�RV� SRQWRV�FKDYH� �&RPLVV}HV� GH�0RUDGRUHV��
HVFRODV��HVTXDGUDV��SRVWRV���FHQWURV�GH�VD~GH��PHUFDGRV�H�FDQWLQDV��HWF���H�SRU�Mi�WHU�XPD�UHODomR�GH�

�
���1HP�VHPSUH�DSRQWR�R�VH[R�GRV�LQWHUYHQLHQWHV��PDV�QmR�R�IDoR�SRU�QmR�FRQVLGHUDU�XPD�YDULiYHO�LPSRUWDQWH��SRUTXH�
FRQVLGHUR��2�TXH�DFRQWHFH�p�TXH�IRFDU�HVVH�DVSHWR�H[LJH�XPD�FRQWH[WXDOL]DomR�TXH�QHP�VHPSUH�FDEH�QHVWH�WUDEDOKR��0DV�
DSURYHLWR�HVWD�PHQomR�j�IUDJLOLGDGH�GDV�PXOKHUHV��TXH�SDUWLX�GRV�LQWHUORFXWRUHV��SDUD�GDU�FRQWD�GH�XP�GDGR�LPSRUWDQWH��
GDV�TXLQ]H�&RPLVV}HV�GH�0RUDGRUHV�FRQWDFWDGDV��DSHQDV�WUrV�HUDP�FRRUGHQDGDV�SRU�XPD�PXOKHU��&RPLVVmR�GH�0RUDGRUHV�
GH�&DEHoD�GR�%RL��%DUUD�GR�&XDQ]D���&RPLVVmR�GH�0RUDGRUHV�GR�&DPDPD�,,��&DERORPER��H�&RPLVVmR�GH�0RUDGRUHV�GR�
0DWDGRXUR��0RUUR�GRV�9HDGRV���&RP�D�FRRUGHQDGRUD�GH�&DEHoD�GR�%RL�Vy�WLYH�D�RSRUWXQLGDGH�GH�HVWDU�XPD�YH]��SRU�VHU�
XP�GRV�ORFDLV�PDLV�GLVWDQWHV�H�LVRODGRV�TXH�YLVLWHL��&RP�D�FRRUGHQDGRUD�GR�0DWDGRXUR�WLYH�D�RSRUWXQLGDGH�GH�HVWDU�PDLV�
YH]HV��WHQWHL�HQFRQWUDU�PH�FRP�HOD�QD�VHJXQGD�LQFXUVmR�HP�$QJROD��HP�������PDV�Mi�WLQKD�VLGR�DIDVWDGD�GD�FRRUGHQDomR��
$�&RPLVVmR�GR�0DWDGRXUR�DFDERX�SRU�VHU�DVVXPLGD�HP������WDPEpP�SRU�XP�KRPHP��&RP�D�FRRUGHQDGRUD�GR�&DPDPD�
,,�HVWLYH� VHPSUH�TXH�YLVLWHL�R�EDLUUR��(OD�HVWHYH�VHPSUH�PXLWR�SUHVHQWH�� LQFOXVLYH��DMXGRX�PH�D�RUJDQL]DU�R�JUXSR�GH�
GLVFXVVmR�FRP�DOJXQV�UHVLGHQWHV��3HOR�TXH�DSXUHL�Ki�SRXFDV�PXOKHUHV�QDV�FRPLVV}HV�SRU�YiULRV�PRWLYRV��SRU�QmR�VHU�XP�
WUDEDOKR� UHPXQHUDGR�� R� TXH� REULJD� D� WHU� GH� R� FRQFLOLDU� FRP� RXWUR� WUDEDOKR�� H� SRU� H[LJLU� JUDQGH� H[SRVLomR� H� XP�
DFRPSDQKDPHQWR�VLVWHPiWLFR�GRV�SUREOHPDV�GR�EDLUUR�H�GDV�SHVVRDV��$FUHVFH�D�LVWR�R�IDFWR�GH��HP�$QJROD��R�HVSDoR�
S~EOLFR�H�SROtWLFR�DLQGD�VHU�PXLWR�GRPLQDGR�SRU�KRPHQV��$SHVDU�GH�D�PDLRULD�GDV�PXOKHUHV� WUDEDOKDU� IRUD�GH�FDVD�H�
VXVWHQWDU� D� VXD� IDPtOLD�� D� YHUGDGH� p� TXH� DLQGD� VmR�PXLWR�PDUJLQDOL]DGDV� ±� FRQWLQXDP� D� VHU�PHQRV� TXDOLILFDGDV� SRU�
H[HPSOR��2V�~OWLPRV�FHQVRV��,1(��������HVSHOKDP�EHP�HVWD�UHDOLGDGH��&RP�LVWR�QmR�GLJR�TXH�QmR�H[LVWD�XPD�PDLRU�
FRQVFLrQFLD� GHVVD� PDUJLQDOL]DomR�� SRUTXH� H[LVWH�� $V� PXOKHUHV� DQJRODQDV� VmR� GHWHUPLQDQWHV� QD� JDUDQWLD� GD� 6$1��
QRPHDGDPHQWH�HP�iUHDV�UXUDLV��H�HVWmR�FDGD�YH]�PDLV�HPSHQKDGDV�HP�UHLYLQGLFDU�SRU�PDLV�HVSDoRV�H�SRU�XPD�YHUGDGHLUD�
LQFOXVmR�QD�YLGD�SROtWLFD��SURILVVLRQDO�H�FXOWXUDO�GR�SDtV��7LYH�D�RSRUWXQLGDGH�GH�FRQVWDWDU�LVVR�QR�WHUUHQR��HP�PXLWDV�GDV�
YLVLWDV�DRV�EDLUURV�WLYH�D�FRPSDQKLD�GDV�0DPmV�GD�20$�±�2UJDQL]DomR�GD�0XOKHU�$QJRODQD��$SHVDU�GH�HVWD�RUJDQL]DomR�
WHU�VLGR�FULDGD�SHOR�03/$�FRP�R�LQWXLWR�GH�SURPRYHU�R�SDSHO�GD�PXOKHU��HVVHQFLDOPHQWH�FRPR�FXLGDGRUD��H�GDU�VXSRUWH�
j�FDPSDQKD�QDFLRQDO��R�FRQWDFWR�FRP�RUJDQL]Do}HV�VHPHOKDQWHV�QRXWURV�SDtVHV�WHP�VLGR�PXLWR�UHOHYDQWH�SDUD�D�SURPRomR�
GD�HPDQFLSDomR�H�GR�HPSRGHUDPHQWR�IHPLQLQR��9HU�PDLV�VREUH�D�20$�H�DV�PXOKHUHV�DQJRODQDV�QD�DSUHVHQWDomR�GH�
3HUHLUD��������QD�����$VVHPEOHLD�*HUDO��JRYHUQDU�R�(VSDoR�3~EOLFR�$IULFDQR��
�
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SUR[LPLGDGH� FRP� DOJXQV� PRUDGRUHV�� $V� &RPLVV}HV� GH� 0RUDGRUHV� WLYHUDP� XP� SDSHO� PXLWR�
LPSRUWDQWH�QHVWD� LQYHVWLJDomR��QmR�Vy�IL]HUDP�R�IDYRU�GH�DOHUWDU�D�SRSXODomR�SDUD�DV�YLVLWDV��HP�
DOJXQV�FDVRV�GLiULDV��FRPR�WDPEpP�PRELOL]DUDP�RV�SRSXODUHV�VHPSUH�TXH�QHFHVViULR���

5HOHPEUR� TXH� QHP� VHPSUH� p� IiFLO� FRQYHQFHU� DV� SHVVRDV� D� SDUWLFLSDU� QHVWHV� HVWXGRV��
VREUHWXGR��TXDQGR�FRUUHP�FRQWUD�R�WHPSR�SDUD�HQFRQWUDU�PHLRV�GH�VDWLVID]HU�DV�QHFHVVLGDGHV�GDV�
VXDV�IDPtOLDV��+i�LQFOXVLYH�SHVVRDV�TXH�VDHP�GR�VHX�EDLUUR��ID]HP�TXLOyPHWURV�D�Sp��j�SURFXUD�GH�
XP�ELVFDWH�TXH�OKHV�SHUPLWD�FRPSUDU�DOLPHQWRV�SDUD�ID]HU��SHOR�PHQRV��XPD�UHIHLomR��$V�&RPLVV}HV�
WDPEpP� DMXGDUDP� D� FRPEDWHU� R� UHFHLR� LQLFLDO� TXH� DV� DOJXPDV� SHVVRDV� WLQKDP�GH� UHVSRQGHU� DR�
LQTXpULWR��DOJXPDV�VXVSHLWDYDP�GH�XPD�OLJDomR�PLQKD�jV�DXWRULGDGHV�SROtWLFDV��3RUTXH�XPD�FRLVD�
HUD�FRQYHUVDUPRV�LQIRUPDOPHQWH��RXWUD�HUD�UHVSRQGHU�D�SHUJXQWDV�TXH�VHJXLDP�XPD�GHWHUPLQDGD�
IRUPDWDomR� H� H[LJLDP� DVVXPLU� XP� SRVLFLRQDPHQWR� RX� H[SRU� DV� VXDV� YXOQHUDELOLGDGHV�� (VVDV�
VXVSHLWDV� IRUDP� VHQGR� GLVVLSDGDV� j� PHGLGD� TXH� IXL� LQWHUDJLQGR� PDLV� FRP� DV� FRPXQLGDGHV� H�
H[SOLFDQGR�RV�REMHWLYRV�GD�LQTXHULomR��$V�YLVLWDV�UHJXODUHV�DFDEDUDP�SRU�HVWDEHOHFHU�XP�j�YRQWDGH�
H� XPD� UHODomR� GH� SUR[LPLGDGH� TXH� QXQFD� WLQKD� H[SHULPHQWDGR� QRXWURV� WUDEDOKR� GH� FDPSR� TXH�
UHDOL]HL��3DUD�PXLWRV�IXL�ERLD�GH�VDOYDomR�H�³OLYUR�GH�UHFODPDo}HV´��6LWXDomR�GLILFtOLPD�GH�JHULU��
SRUTXH�HX�QmR�OHYDYD�VROXo}HV��SHOR�PHQRV�LPHGLDWDV��SDUD�RV�SUREOHPDV�H[LVWHQWHV��TXH�HVWDYDP�
EHP�j�YLVWD�GH�WRGRV��(X�SUHFLVDYD�GHOHV�H�GH�HVWDU�DOL�SDUD�SRGHU�SHQVDU�QDV�VROXo}HV��TXH�WDPEpP�
QmR�VHULDP�GH�FRQFUHWL]DomR�LPHGLDWD��2XYLU�DV�UHFODPDo}HV��HP�DOJXQV�FDVRV�SHGLGRV�GHVHVSHUDGRV�
GH�DMXGD��SHUPLWLX�PH�FRQKHFHU�DLQGD�PDLV�GDTXHODV�SHVVRDV�H�GDTXHOHV�HVSDoRV�YLYLGRV��$SHVDU�
GH�PXLWDV�YH]HV�QmR�FRQVHJXLU�HVFRQGHU� D� LPSRWrQFLD�� HVWD� FRQILDQoD�� SRUTXH�R�VHQWL� FRPR� WDO��
PRWLYRX�PH�D�DVVXPLU�XP�SDSHO�DLQGD�PDLV�DWLYR�H�LQWHUYHQWLYR�GXUDQWH�D�LQYHVWLJDomR���

$LQGD�VREUH�RV�LQTXpULWRV��LPSRUWD�IULVDU�TXH�WRGRV�IRUDP�DSOLFDGRV�QD�SULPHLUD�SHVVRD�RX�
FRP�D�PLQKD�VXSHUYLVmR�GLUHWD��4XLV�ID]HU�VHPSUH�SDUWH�GR�SURFHVVR��DSUHVHQWDQGR�HP�YLYD�YR]�R�
SURMHWR�H�R�LQTXpULWR�D�WRGRV�RV�SDUWLFLSDQWHV��$SHQDV�QD�UHWD�ILQDO�GD�DSOLFDomR��H�SRU�HVFDVVH]�GH�
WHPSR� H� UHFXUVRV� SDUD� GHVORFDo}HV� UHFRUUHQWHV�� FRQWHL� FRP� D� FRODERUDomR� GR� SHVTXLVDGRU� GR�
&333*/�TXH�PH�DFRPSDQKRX�GHVGH�R�LQtFLR�H�HVWHYH�SUHVHQWH�QDV�LQFXUV}HV�QR�WHUUHQR��(VWDYD�Mi�
IDPLOLDUL]DGR�FRP�R�LQTXpULWR��2�TXHUHU�FULDU�H�PDQWHU�XPD�UHODomR�GH�FRQILDQoD�H�SUR[LPLGDGH�
FRP�WRGRV�RV�LQTXLULGRV��QmR�SRVVLELOLWRX�WHU�XPD�PDLRU�DPSOLWXGH�GD�DPRVWUD��0DV�FRPR�Mi�GLVVH�
WDPEpP�QmR�HUD�HVVH�R�REMHWLYR��(QWUH�WHU�PDLV�Q~PHUR�H�PHQRV�YLYrQFLD�H�WHU�PHQRV�Q~PHUR�H�
PDLV�YLYrQFLD��RSWHL�SHOR�VHJXQGR��3ULYLOHJLHL�R�FXLGDGR�FRP�FDGD�LQTXLULGR�H�GHVSHQGL�R�WHPSR�
TXH�FDGD�XP�SUHFLVRX�SDUD�VHP�SUHVV}HV�UHVSRQGHU�jV�TXHVW}HV��(VWD�GHFLVmR�DMXGRX�D�FRPEDWHU�D�
ULJLGH]� DVVRFLDGD� DRV� LQVWUXPHQWRV� GH� UHFROKD� GH� LQIRUPDomR� TXDQWLWDWLYD� H� D� YDOLGDU� WRGRV� RV�
LQTXpULWRV�DSOLFDGRV��1mR�UHMHLWHL�QHQKXP��6HP�IXJLU�j�HVVrQFLD�GR�LQTXpULWR��TXHVW}HV�JHUDLV�H�GH�
UHVSRVWD�HVVHQFLDOPHQWH�IHFKDGD��D�HPSDWLD�FULDGD�H�R�WHPSR�TXH�GLVSRQLELOL]HL�DQWHV�H�GHSRLV�GH�
UHDOL]DGDV�DV�TXHVW}HV��SRVVLELOLWRX�D�SURIXQGLGDGH�GRV�HOHPHQWRV�GH�DQiOLVH�UHFROKLGRV��'H�XPD�
IRUPD�JHUDO��FRQVLGHUR�TXH�D�LQIRUPDomR�REWLGD�FRQVWLWXL�XPD�EDVH�VyOLGD�SDUD�UHIOH[mR�H�DQiOLVH�
GDV�VLWXDo}HV�GH� �LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�GDV�HVWUDWpJLDV� LQGLYLGXDLV�� IDPLOLDUHV�H�
FRPXQLWiULDV�GH�JHVWmR�GRV�ULVFRV�DOLPHQWDUHV��
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2�IDFWR�GH�D�iUHD�H�WHPiWLFD�GR�HVWXGR�HVWDU�LPLVFXtGD�HP�DVSHWRV�SROtWLFRV�H�RXWURV�PDLV�
VHQVtYHLV��FRPR�RV�'LUHLWRV�+XPDQRV��QmR�FULRX��QR�FRQMXQWR�GRV�UHVXOWDGRV��JUDQGHV�TXHVW}HV�QR�
TXH�WRFD�j�YHUDFLGDGH�GD�LQIRUPDomR��QHP�WDPSRXFR�DV�³UHFODPDo}HV´�RX�GHVDEDIRV�QR�GLVFXUVR�
GRV�SDUWLFLSDQWHV�FRQWDPLQDUDP�D�LQYHVWLJDomR��+RXYH�VHPSUH�D�SUHRFXSDomR�GH�UHWUDWDU�D�UHDOLGDGH�
TXH�YL�H�D�UHDOLGDGH�TXH�PH�FRQWDUDP�TXHU�HP�UHSUHVHQWDomR�GR�(VWDGR��TXHU�HP�UHSUHVHQWDomR�GD�
SRSXODomR�� $SHQDV�� SRU� FDXWHOD�� QR� TXH� WRFD� jV� TXHVW}HV� UHODWLYDV� j� VLWXDomR� HFRQyPLFD� H� jV�
HVWUDWpJLDV�LQGLYLGXDLV�H�IDPLOLDUHV�GH�VREUHYLYrQFLD�WLYH�R�FXLGDGR�GH�ILOWUDU�H�FRQWH[WXDOL]DU��VHP�
GHVFDUWDU�� DV� ³UHFODPDo}HV´� H� FUtWLFDV� DR� SDSHO� GR� (VWDGR�� 7DPEpP� GHWHWHL� DOJXPDV� RPLVV}HV��
GHVWDFD�VH��SRU�H[HPSOR��D�WHQGrQFLD�SDUD�TXH�QRV�GLVFXUVRV�RV�UHQGLPHQWRV�GDV�PXOKHUHV�IRVVHP�
VXEYDORUL]DGRV�QR�FRQMXQWR�GDV�DWLYLGDGHV�HFRQyPLFDV�GDV�IDPtOLDV��DVVLP�FRPR�D�WHQGrQFLD�SDUD�
D�UHODWLYL]DomR�GH�DWLYLGDGHV�VHFXQGiULDV�FRPR�D�FULDomR�GH�DQLPDLV��R�WUDEDOKR�QD�DJULFXOWXUD��R�
DOXJXHU�GH�HVSDoRV��D�YHQGD�GH�iJXD�DRV�YL]LQKRV��D�YHQGD�GH�SURGXWRV�DOLPHQWDUHV�QXPD�EDQFDGD�
j�SRUWD�GH�FDVD�RX�SHODV�UXDV�GD�FLGDGH��WUDEDOKR�GH�]XQJD��YHQGD�DPEXODQWH���RV�ELVFDWHV��HQWUH�
RXWUDV��1HVWHV� FDVRV�� KRXYH� D� QHFHVVLGDGH� GH� H[SORUDU� XP� SRXFR�PDLV� HVWDV� TXHVW}HV�� TXHU� QR�
PRPHQWR�GD�DSOLFDomR�GR�LQTXpULWR��TXHU�SRVWHULRUPHQWH�QRV�JUXSRV�GH�GLVFXVVmR�UHDOL]DGRV�H�QDV�
IRQWHV�RILFLDLV�VREUH�R�HPSUHJR�IRUPDO�H�LQIRUPDO���

2V�HQWUDYHV��TXH�IRUDP�VHQGR�XOWUDSDVVDGRV�FRP�PDLV�RX�PHQRV�QHJRFLDomR��SHUPLWLUDP�
YDOLGDU� D� DERUGDJHP� VRFLROyJLFD� GHVHQKDGD�� $� DSRVWD� QXPD� LQYHVWLJDomR� GH� SUR[LPLGDGH� jV�
FRPXQLGDGHV��PXLWR�PDUFDGD�SHODV�YLVLWDGDV�UHFRUUHQWHV��SHOD�SDUWLOKD�GH�KLVWyULDV��SHOD�SURYD�GH�
IUXWDV� H� FRPLGDV� WtSLFDV�� SHOD�REVHUYDomR�GDV� FDVDV� H�GDV�GLQkPLFDV�GR� HVSDoR�S~EOLFR� �D� UXD���
JDUDQWLX�D�FDSWDomR�GDV�H[SHULrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�VHX�HVWDGR�PDLV�
SXUR��R�GR�TXRWLGLDQR��3RU�LVVR�FRQILR�QD�YDOLGDGH�GDV�LQIRUPDo}HV�TXH�IRUDP�UHFROKLGDV��VREUHWXGR�
QDV�FRPXQLGDGHV��H�QD�XWLOLGDGH�GD�EDVH�HPStULFD�FULDGD�SDUD�R�SHUFXUVR�DQDOtWLFR�GDV�TXHVW}HV�
DOLPHQWDUHV�H�QXWULFLRQDLV�QDV�&LrQFLDV�6RFLDLV��
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3RU�IRUPD�D�FRQWH[WXDOL]DU�D�SUREOHPiWLFD�j�HVFDOD�QDFLRQDO��QHVWH�FDStWXOR��IDoR�XPD�EUHYH�
DSUHVHQWDomR�GR�WHUULWyULR��GD�KLVWyULD�H�GR�FRQWH[WR�SROtWLFR�H�VRFLRHFRQyPLFR��$LQGD�DSUHVHQWR�RV�
LQVWUXPHQWRV�GH�SROtWLFD�FRP�LPSDFWR�QD�JHVWmR�GR�ULVFR�GH�6$1�HP�$QJROD��$R�ORQJR�GR�FDStWXOR�
QmR�PH�LQLER�GH�SURIHULU�DOJXPDV�RSLQL}HV�SHVVRDLV�RX�GD�DXWRULD�GH�DOJXQV�LQWHUORFXWRUHV���

2� SHUtRGR� SULYLOHJLDGR� SUHQGH�VH� FRP� R� IDFWR� GH� D� (VWUDWpJLD� 1DFLRQDO� GH� 6HJXUDQoD�
$OLPHQWDU�H�1XWULFLRQDO�DQJRODQD��DSHVDU�GH�D�VXD�IRUPXODomR�WHU� LQLFLDGR�HP�������Vy�WHU�VLGR�
DSURYDGD�HP�������)H]�PH�VHQWLGR�TXH�RV�GDGRV�HVWDWtVWLFRV��GH�YiULDV�HQWLGDGHV��H�RV�LQVWUXPHQWRV�
MXUtGLFR�OHJDLV� IRVVHP� VREUHWXGR� RV� H[LVWHQWHV� H� DSURYDGRV� QRV� SULPHLURV� GH]� DQRV� GH� YLGD� GD�
(16$1�� ,VVR� QmR� LQYDOLGD� D� XWLOL]DomR� GH� DOJXPDV� LQIRUPDo}HV� DQWHULRUHV� RX� SRVWHULRUHV� SDUD�
H[SOLFDomR�GH�DOJXP�SRQWR�GH�YLVWD�RX�DWXDOL]DomR�GH�DOJXPD�LQIRUPDomR��&RLQFLGHQWHPHQWH�������
PDUFD�R�WpUPLQR�GD�PLQKD�SHUPDQrQFLD�HP�/XDQGD��

����� 2�WHUULWyULR��D�KLVWyULD�H�R�FRQWH[WR�VRFLRSROtWLFR��

([LVWHP�YiULDV�SXEOLFDo}HV�VREUH�D�KLVWyULD�GH�$QJROD��GD�PDLV�DQWLJD�SDUD�D�PDLV�UHFHQWH�
SRVVR�FLWDU�DOJXPDV�REUDV�HPEOHPiWLFDV��$QJROD�DQG�WKH�5LYHU�&RQJR��/D�&RORQLH�GX�0LQRWDXUH��
([SORUDU��/H�1DXIUDJH�GHV�&DUDYHOOHV���H�+LVWyULD�GH�$QJROD��$�~OWLPD�REUD�p�GH�'RXJODV�:KHHOHU�
H�5HQp�3pOLVVLHU���������SXEOLFDGD�SHOD�SULPHLUD�YH]�HP�������IRL�UHHVFULWD��UHSXEOLFDGD�H�WUDGX]LGD�
HP� ����� FRP� DOJXPDV� DWXDOL]Do}HV�� (� GH� DOJXPD� PDQHLUD� IRL� D�+LVWyULD� GH� $QJROD� TXH� PH�
DSUHVHQWRX� WRGDV�DV�RXWUDV�REUDV��)LFD�XPD�PHQVDJHP�PXLWR�FODUD�TXH� MXOJR�UHSUHVHQWDU�EHP�R�
SHQVDPHQWR�GRV�DXWRUHV�GH�WRGDV�DV�REUDV�VXSUDFLWDGDV��SDUD�XP�LQYHVWLJDGRU�FRPSUHHQGHU�WRGR�R�
DPELHQWH�GR�SDtV�p�SUHFLVR�HVWXGDU�R� WHUULWyULR�H�DV�VXDV�JHQWHV��RX�VHMD��H[SORUi�OR�H�YLYr�OR�QD�
SULPHLUD�SHVVRD��$�KLVWyULD�GH�XP�SDtV�GL]�PXLWR�GHOH��PDV�Ki�SDUWHV�GD�KLVWyULD�TXH�ID]HP�PDLV�
VHQWLGR�TXDQGR�WHPRV�D�RSRUWXQLGDGH�GH�YLYHQFLDU�GLIHUHQWHV�HVSDoRV�H�FRQWDFWDU�FRP�GLIHUHQWHV�

�
���3DUD�TXHP�WLYHU�RSRUWXQLGDGH�GH�DFHGHU�jV�REUDV�ILFDP�DV�UHIHUrQFLDV��0RQWHLUR��-��-����������$QJROD�DQG�WKH�5LYHU�
&RQJR��/RQGUHV��5HLPSUHVVR�HP�/RQGUHV�HP�������YRO�� ,,��S�������3pOLVVLHU��5HQp���������/D�FRORQLH�GX�0LQRWDXUH��
1DWLRQDOLVPHV� HW� UpYROWHV� HQ� $QJROD� ������������� pGLWLRQV� 3pOLVVLHU�� 0RQWDPHWV�2UJHYDO�� 3pOLVVLHU�� 5HQp� ��������
([SORUDU��9R\DJHV�HQ�$QJROD�HW�DXWUHV�OLHX[�LQFHUWDLQV��pGLWLRQV�3pOLVVLHU��0RQWDPHWV�2UJHYDO��3pOLVVLHU��5HQp���������
/H�1DXIUDJH�GHV�FDUDYHOOHV��eWXGHV�VXU�OD�ILQ�GH�O
HPSLUH�SRUWXJDLV��������������pGLWLRQV�3pOLVVLHU��0RQWDPHWV��2UJHYDO��
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HWQLDV�H�FRVWXPHV��7XUQHU���������������ID]�XPD�GLVWLQomR�LQWHUHVVDQWH�HQWUH�³PHUD�H[SHULrQFLD´�H�
³XPD�H[SHULrQFLD´��DSUHVHQWDQGR�D�SULPHLUD�FRPR�PDLV�SDVVLYD��-i�³XPD�H[SHULrQFLD´��QR�IXQGR�
DTXLOR�D�TXH�PH�SURSXV��LPSOLFD�H[SRU�VH�DRV�DFRQWHFLPHQWRV��DRV�FKRTXHV��jV�GRUHV�H�DRV�SUD]HUHV�
SDUD�GDU�VHQWLGR�D�WXGR�R�TXH�p�SHUFHELGR��SDUD�XQLU�SDVVDGR�H�SUHVHQWH�����

$QJROD�HVWi�VLWXDGD�QD�ÈIULFD�&HQWUDO�2FLGHQWDO�D�6XO�GR�(TXDGRU��HVWDQGR�R�VHX�WHUULWyULR�
HQWUH�RV���H�RV����JUDXV�GH�ODWLWXGH�6XO�H�HQWUH�RV����H�RV����GH�ORQJLWXGH�D�/HVWH�GH�*UHHQZLFK��(P�
WHUPRV�WRSRJUiILFRV��Ki�XPD�UHJLmR�FRVWHLUD�GH�WHUUDV�EDL[DV�TXH�DEUDQJH�WRGD�D�IDL[D�ORQJLWXGLQDO�
GR�SDtV�GHVGH�R�H[WUHPR�1RUWH��SHUWR�GD�IR]�GR�ULR�&RQJR��DWp�DR�H[WUHPR�6XO��'HSRLV��WHP�XPD�
IDL[D�HVWUHLWD�GH�VXESODQDOWR�TXH�VH�HOHYD�DWp�����PLO�PHWURV�GH�DOWLWXGH�H�XPD�]RQD�PDLV�RULHQWDO��
XP�UHDO�SODQDOWR��TXH�VH�HOHYD�DSUR[LPDGDPHQWH�D�XPD�DOWLWXGH�HQWUH������H������PHWURV��e�XP�
SDtV� GH� WHUULWyULR� PXLWR� YDVWR�� PDLV� GH� ����� PLOK}HV� GH� TXLOyPHWURV�� FDUDFWHUL]DGR� SRU� XPD�
YDULHGDGH�GH�FOLPDV��WURSLFDO�VHFR��WURSLFDO�K~PLGR�H�GHVpUWLFR�TXHQWH���PHVPR�WHQGR�DSHQDV�GXDV�
HVWDo}HV�SULQFLSDLV��D�HVWDomR�GDV�FKXYDV�GH�RXWXEUR�D�PDLR�H�D�HVWDomR�VHFD��FKDPDGD�GH�FDFLPER����
GH�PDLR�D�VHWHPEUR���H�XPD�JUDQGH�YDULHGDGH�GH�FREHUWXUD�YHJHWDO�H�UHOHYR���

2� WHUULWyULR� p� PXLWR� IUDJPHQWDGR�� DOJXPDV� UHJL}HV� ±� D� 2ULHQWH� H� 1RUWH� ±� SHUWHQFHP�
LQFOXVLYH�j�JUDQGH�EDFLD�GH�GUHQDJHP�GR�&RQJR��j�ÈIULFD�&HQWUDO�H�j�EDFLD�KLGURJUiILFD�GR�VLVWHPD�
=DPEH]H�&RQJR��$�SUR[LPLGDGH�D�6XO�FRP�R�GHVHUWR�GD�1DPtELD�WDPEpP�UHTXHU�DOJXPD�DWHQomR��
$�]RQD�FRVWHLUD�H�RFLGHQWDO�GR�SDtV�HVWi�YROWDGD�SDUD�R�$WOkQWLFR�6XO�H�RV�VHXV�ULRV�FRUUHP�QD�GLUHomR�
GR�%UDVLO�� WHQGR�� QR�;,;�� SRUWRV� QDV�PHVPDV� ODWLWXGHV� YLUWXDLV��$PERV� RV� SDtVHV� WDPEpP� WrP�
SODQDOWRV� H[WHQVRV� HOHYDGRV� SRU� WUiV� GDV� VXDV� IDL[DV� FRVWHLUDV� EDL[DV� H� SRXFR� IpUWHLV�� (VWDV�
VHPHOKDQoDV� SRGHP� MXVWLILFDU� PXLWDV� GDV� UHODo}HV� KLVWyULFDV� H� FXOWXUDLV� HQWUH� RV� GRLV� SDtVHV�
�:KHHOHU�H�3pOLVVLHU��������&UX]����������

2�SDtV�p�GRWDGR�GH�UHJL}HV�PXLWR�KHWHURJpQHDV�HQWUH�VL�TXH�QRV�SHUPLWHP�FRPSUHHQGHU�
PHOKRU� RV� GHVHQYROYLPHQWRV�� QRPHDGDPHQWH� KLVWyULFRV�� GR� WHUULWyULR��$LQGD� VH� SRGHP�GHVWDFDU�
FRPR�3URYtQFLDV�QXFOHDUHV�D�GH�/XDQGD��FDSLWDO���D�GH�%HQJXHOD�H�GR�1DPLEH��TXH�VH�HVWHQGHP�D�
SDUWLU�GD�FRVWD�SDUD�R�LQWHULRU��7rP�FDGD�XPD�D�VXD�FLGDGH�FRVWHLUD�H�SHUPDQHFHP�DWp�KRMH�FRPR�DV�
UHJL}HV�PDLV�GHVHQYROYLGDV��SURYD�GLVVR�p�VHUHP�DV�PDLV�SRSXORVDV���:KHHOHU�H�3pOLVVLHU��������
:KLWWOHVH\�� ����� DSXG� :KHHOHU� H� 3pOLVVLHU�� ������� $� UHJLmR� GH� /XDQGD� SRU� VHU� R� IRFR� GD�
LQYHVWLJDomR�p�D�TXH�LPSRUWD�DSUHVHQWDU�XP�SRXFR�PHOKRU��/XDQGD�IRL�D�SULPHLUD�iUHD�GH�DWLYLGDGH�
HXURSHLD��GHSRLV�GR�FRQWDFWR�GRV�SRUWXJXHVHV�FRP�RV�SRYRV�GD�IURQWHLUD�GR�&RQJR��$SHVDU�GH�DLQGD�
KRMH�/XDQGD�WHU�R�VROR�PDLV�SREUH��HQWHQGD�VH�PHQRV�IpUWLO��R�TXH�ID]�GHOD�PXLWR�GHSHQGHQWH�HP�
WHUPRV� DOLPHQWDUHV� GH� RXWUDV� 3URYtQFLDV� H� GD� H[SRUWDomR�� D� UHJLmR� WHP� D� YDQWDJHP�� Mi� DQWHV�
DQXQFLDGD�SRU�:KHHOHU�H�3pOLVVLHU��GH�FRPSUHHQGHU�R�5LR�&XDQ]D��R�PDLRU�GH�$QJROD�GHSRLV�GR�
&RQJR��3HUWR�GR�ULR�VHPSUH�KRXYH�WHUUHQR�PDLV�FXOWLYiYHO��H�DLQGD�KRMH�PXLWDV�SHVVRDV�SHVFDP�H�
DEDVWHFHP�VH�GH�iJXD�SDUD�FRQVXPR�QR�YDOH�GR�ULR��3RVVR�GDU�R�H[HPSOR�GD�FRPXQLGDGH�GH�%LWD�
$PEUL]�GR�GLVWULWR�GH�4XHQJXHOD��0XQLFtSLR�GH�%HODV��TXH�WLYH�RSRUWXQLGDGH�GH�YLVLWDU�YiULDV�YH]HV��

�
���1HYRHLUR��QRUPDOPHQWH�PDWLQDO��PDV�TXH�SRGH�RFRUUHU�GXUDQWH�WRGR�R�GLD���
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SHVFDP��XWLOL]DP�D�iJXD�SDUD� FRQVXPR�SUySULR� H� UHFROKHP�ILEUD�YHJHWDO� TXH� FUHVFH�QR� ULR�SDUD�
IDEULFR�GH�HVWHLUDV�H�FHVWDULD��DWLYLGDGH�GH�VXEVLVWrQFLD�GD�FRPXQLGDGH����

2XWUD�YDQWDJHP�GH�WHU�R�ULR�SHUWR�GD�3URYtQFLD�GH�/XDQGD�H�TXH�Mi�VH�ID]LD�VHQWLU�QR�WHPSR�
FRORQLDO��³R�&XDQ]D�HUD�XP�FRUUHGRU�GH�PLJUDomR�RFLGHQWDO�GRV�SRYRV�DIULFDQRV�SURYHQLHQWHV�GR�
/HVWH�H�GR�1RUWH��3DUD�RV�EUDQFRV�UHFpP�FKHJDGRV��R�&XDQ]D�IXQFLRQDYD�FRPR�XPD�DXWR�HVWUDGD�
SDUD�R�DYDQoR�GR�FRPpUFLR�H�GD�FRORQL]DomR�SDUD�OHVWH���«��IDYRUHFHQGR�R�QRUWH�GH�$QJROD�HP�
GHWULPHQWR�GR�6XO´��LELGHP�������3RUpP��WDPEpP�H[LVWLDP�j�pSRFD�GHVYDQWDJHQV��VREUHWXGR�SDUD�RV�
HXURSHXV�SDUD�QmR�HVWDYDP�KDELWXDGRV�DR�FOLPD��QRPHDGDPHQWH�RV�SRUWXJXHVHV��SHUWR�GR�YDOH�GR�
ULR�D�WD[D�GH�PRUWDOLGDGH�HQWUH�HXURSHXV�HUD�HOHYDGD��R�FOLPD�PDLV�K~PLGR�QDV�]RQDV�EDL[DV�H�QR�
1RUWH�GR�SDtV�HUD�IDYRUiYHO�D�GRHQoDV�WURSLFDLV��FRPR�D�PDOiULD��IHEUH�DPDUHOD��GRHQoD�GR�VRQR��D�
WpQLD��D�OHSUD�H�HOHIDQWtDVH��2V�DQJRODQRV�VRIULDP�LJXDOPHQWH�GHVWDV��FRQVLGHUDGDV�GRHQoDV�DIULFDQDV�
WUDGLFLRQDLV��H�GH�RXWUDV�GRHQoDV�� LQFOXLQGR�GH�DOJXPDV�QRYDV��H�GH�RULJHP�YHQpUHD��LPSRUWDGDV�
SHORV�SRUWXJXHVHV��LELGHP���$�PDLRULD�GHVVDV�GRHQoDV�SHUVLVWHP�GHYLGR�j�IUDJLOLGDGH�GR�VLVWHPD�GH�
VD~GH�DQJRODQR���

&RPR�Mi�IXL�GL]HQGR��p�LPSRUWDQWH�FRQKHFHU�R�WHUULWyULR�H�DV�VXDV�JHQWHV��SRU�LVVR�LPS}H�VH�
DSUHVHQWDU�D�SOXUDOLGDGH�GD�VRFLHGDGH�DQJRODQD��TXH�p�FRPSRVWD�SRU�YiULRV�JUXSRV�pWQLFR�FXOWXUDLV�
H�OLQJXtVWLFRV��2V�SULPHLURV�KDELWDQWHV�GD�UHJLmR�WrP�RULJHP�QD�WULER�3Up�EDQWXV����PDV�D�PDLRULD�
GD�SRSXODomR�DQJRODQD�DFDEDULD�SRU�VHU��DLQGD�p��GH�RULJHP�%DQWX����5HGLQKD��������������=DX��
�������6HJXQGR�RV�DXWRUHV�UHIHUHQFLDGRV��H[LVWHP�GH]�JUXSRV�HWQROLQJXtVWLFRV��4XLFRQJR��OtQJXD�
TXLFRQJR���$PEXQGR��OtQJXD�TXLPEXQGR���/XQGD�4XLRFR��OtQJXD� OXQGD�H�TXLRFD���/XED� �OtQJXD�
7FKLOXED���*DQJXHOD��OtQJXD�WFKLQJDQJXHOD���1KDQHFD�+XPEH��OtQJXD�ROXQLDQHFD���$PEy��OtQJXD�
WFKLFXQKDPD��� 2YLPEXQGR� �OtQJXD� XPEXQGR��� +HUHUR� �OtQJXD� WFKLKHOHOR�� H� ;LQGRQJD� �OtQJXD�
QGRQJD���LELGHP���$�OtQJXD�EDQWD�p�D�EDVH�OLQJXtVWLFD�GRV�DQJRODQRV��VHQGR�H[FHomR�D�OtQJXD�GRV�
+RWHQWRWH���%RVTXtPDQRV�H�D�OtQJXD�SRUWXJXHVD��$V�OtQJXDV�IDODGDV�HP�$QJROD�VmR�D�ERVTXtPDQD�
RX�ER[LPDQH��D�OtQJXD�EDQWD�H�D�OtQJXD�SRUWXJXHVD��5HGLQKD���������TXH�DFDERX�SRU�VH�LPSRU�FRPR�
OtQJXD�GRPLQDQWH��2�~OWLPR�&HQVR�FRQILUPD�TXH�DV� OtQJXDV�PDLV�IDODGDV�VmR��SRU�HVWD�RUGHP��R�
SRUWXJXrV�H�R�TXLPEXQGR��,1(���������

,PSRUWD� UHFXDU� DWp� DR� FRORQLDOLVPR� H� FRQTXLVWD� GD� LQGHSHQGrQFLD� SRU� $QJROD�� +i�
SRUPHQRUHV� DVVRFLDGRV� D�HVWDV�SDVVDJHQV�TXH� MXVWLILFDP�PXLWR�GR�TXH� p�KRMH�R� ³ID]HU´�SROtWLFR�
DQJRODQR��$�FRORQL]DomR�SRUWXJXHVD�HP�$QJROD�RILFLDOPHQWH�FRPHoRX�HP�������FRP�D�IXQGDomR�
GH�/XDQGD��6HOYDJHP���������HPERUD�'LRJR�&mR�WHQKD�GHVFREHUWR�R�ULR�=DLUH�HP�������2�SURFHVVR�
GH�FRORQL]DomR�IRL�WmR�ORQJR�TXH�Vy�GHSRLV�GD�6HJXQGD�*XHUUD�0XQGLDO�p�TXH�R�SDtV�FRPHoRX�D�GDU�
RV�SULPHLURV�SDVVRV�GH�GHVHQYROYLPHQWR�H�PRGHUQL]DomR��FXMRV�UHVXOWDGRV�Vy�DSDUHFHP�QDV�GpFDGDV�
GH� ��� H� ��� �5HOD�� ������� 'DV� OXWDV� FRQVWDQWHV�� FRP� LQtFLR� HP� ������ UHVXOWDUDP� XPD� WDUGLD�

�
���.KRLVDQ��3LJPHXV��&XLVVLV�H�&XHSHV��
���%DQWX�QmR�WHP�XPD�EDVH�UDFLDO��PDV�PLJUDWyULD��$�PLJUDomR�GHX�RULJHP�D�FUX]DPHQWRV�TXH�UHVXOWDUDP�HP�FHUFD�GH�
TXLQKHQWRV�SRYRV�GH�DVFHQGrQFLD�%DQWX��2V�%DQWX�VDtUDP�GRV�&DPDU}HV�H�1LJpULD��GHVLJQDo}HV�DWXDLV��Ki�FHUFD�GH�TXDWUR�
PLO�DQRV��PLJUDomR�TXH�FRQWLQXRX�DWp�DR�VpFXOR�;,;��2V�%DQWX�GH�$QJROD�SHUWHQFHP�j�GLYLVmR�³%DQWX�2FLGHQWDLV´��VHQGR�
FRQVLGHUDGRV�FRPR�RV�³9HUGDGHLURV�%DQWXV´�H�³%DQWXV�3XURV´�TXH�VH�GLVWLQJXHP�GRV�6HPL�%DQWXV�SUy[LPRV��D�QRUWH�GR�
ULR�=DLUH��5HGLQKD����������������



�

����

SDFLILFDomR��QR�LQtFLR�GR�VpFXOR�;;��H�XP�GHVHQYROYLPHQWR�VXEVWDQFLDO�QD�PHWDGH�GHVVH�PHVPR�
VpFXOR��0DV�p�GR�GHVHMR�GH�OLEHUWDomR�GR�SDtV�FRORQL]DGRU�TXH�UHVXOWD�R�SULPHLUR�JUDQGH�FRQIOLWR��
LQGHSHQGrQFLD��3DUD�DOpP�GD�JXHUUD�FRP�RV�SRUWXJXHVHV��LPSHUDUDP�FRQIOLWRV�LQWHUQRV�PRWLYDGRV�
SHOD�GLVSXWD�GH�SRGHU��$QJROD�WRUQD�VH�LQGHSHQGHQWH�D����GH�QRYHPEUR�GH������FRP�D�WUDQVIHUrQFLD�
GD� VREHUDQLD� GH� 3RUWXJDO� SDUD� R� ³3RYR�$QJRODQR´� �-DPHV�� ������� VHJXLQGR�VH� WUrV� GpFDGDV� GH�
JXHUUD� FLYLO�� 2�0RYLPHQWR� 3RSXODU� GH� /LEHUWDomR� GH� $QJROD� �03/$��� IXQGDGR� HP� ����� H� GH�
LQIOXrQFLD� PDU[LVWD�� DVVXPH� R� JRYHUQR�� FRP� $JRVWLQKR� 1HWR� QD� SUHVLGrQFLD�� H� HP� ����� Mi�
FRQWURODYD�JUDQGH�SDUWH�GR�WHUULWyULR��(P�������-RVp�(GXDUGR�GRV�6DQWRV�VXFHGH�$JRVWLQKR�1HWR��
PDQWHQGR�VH�QR�SRGHU�DWp�������2�03/$�DFDERX�SRU� ³JDQKDU´�D�JXHUUD� IUHQWH�j�8QLmR�SDUD� D�
,QGHSHQGrQFLD�7RWDO� GH�$QJROD� �81,7$�� H� )UHQWH�1DFLRQDO� GH�/LEHUWDomR� GH�$QJROD� �)1/$��
PXLWR�SHOR�DSRLR�GH�SDtVHV�FRPR�&XED�H�8QLmR�6RYLpWLFD��$IRQVR�H�*RPHV��������$OYHV�HW�DO���
��������

$QJROD�LQGHSHQGHQWH�DGRWRX�XP�PRGHOR�JRYHUQDWLYR�VHPLSUHVLGHQFLDO��SURVVHJXLQGR�SDUD�
R� GHVHQYROYLPHQWR� GH� XP� PRGHOR� SUHVLGHQFLDOLVWD�� +RMH� p� XP� VLVWHPD� GH� WLSR� SUHVLGHQFLDO�
�*RXYHLD�� ������ $OH[DQGULQR�� ������� 2V� SRGHUHV� GR� 3UHVLGHQWH� GD� 5HS~EOLFD� GH� $QJROD�� TXH�
WDPEpP�p�R�OtGHU�Pi[LPR�GR�03/$��IRUDP�VHQGR�LQFUHPHQWDGRV�DR�ORQJR�GRV�DQRV��1RV�WHUPRV�
GD�/HL�&RQVWLWXFLRQDO�DQJRODQD�R�3UHVLGHQWH�GD�5HS~EOLFD���³p�&KHIH�GH�(VWDGR��R�WLWXODU�GR�3RGHU�
([HFXWLYR�H�R�&RPDQGDQWH�&KHIH�GDV�)RUoDV�$UPDGDV�$QJRODQDV´��&&)$$��±�FI��DUWLJRV��������
Q�������������DO��D���¬�PHGLGD�TXH�DXPHQWDUDP�RV�SRGHUHV�SUHVLGHQFLDLV�IRUDP�DXPHQWDQGR�WDPEpP�
RV�SRGHUHV�GR�03/$��TXH�KRMH�GRPLQD� DV� HVWUXWXUDV�GR�JRYHUQR�H� OHJLVODWLYDV��$FUHVFH� D� LVWR��
VHJXQGR�5LFDUGR�2OLYHLUD���������D�SUHGRPLQkQFLD�GH�XP�(VWDGR�SDUDOHOR��FULDGR�SRU�-RVp�(GXDUGR�
GRV�6DQWRV�DLQGD�GXUDQWH�D�JXHUUD�FLYLO��TXH�SHUPLWH�DR�SUHVLGHQWH�RUJDQL]DU� IRUoDV�FRHUFLYDV�H�
DGPLQLVWUDU�D�HFRQRPLD�LQWHUQD�GR�SDtV�DR�VDERU�GRV�VHXV�LQWHUHVVHV�SHVVRDLV��$�JXHUUD�FLYLO�FHVVD�
HP�IHYHUHLUR�GH�������R�3UHVLGHQWH�PXGD�HP�������PDV�VHUi�TXH�R�(VWDGR�SDUDOHOR�GH�TXH�IDOD�
5LFDUGR�2OLYHLUD�SHUVLVWH"�e�FHGR�SDUD�DYDOLDU��H�QmR�UHFROKL�HOHPHQWRV�VXILFLHQWHV�SDUD�WDO�DQiOLVH��
PDV�WXGR�LQGLFD�TXH�R�SRGHU�SROtWLFR�FRQWLQXD�H�FRQWLQXDUi�FRQFHQWUDGR�QD�SUHVLGrQFLD���

2�3UHVLGHQWH�WHP�R�FRQWUROR�GR�PDLRU�SDUWLGR�H��SRU�LQWHUPpGLR�GHVWH��R�FRQWUROR�GR�SRGHU�
H[HFXWLYR�� GDV� IRUoDV� DUPDGDV� H� GRV� VHUYLoRV� GH� LQIRUPDomR�� 2� ³QRYR´� JRYHUQR� SURPHWHX�
UHIRUPDV����KDVWHRX�D�EDQGHLUD�GD�OXWD�FRQWUD�D�FRUUXSomR����PDV�WHP�UHMHLWDGR�SHGLGRV�GH�UHYLVmR�
GD�&RQVWLWXLomR�TXH�OLPLWHP�RV�SRGHUHV�SUHVLGHQFLDLV��(P������FHGH�j�UHYLVmR�FRQVWLWXFLRQDO��PDV�
QmR�UHWLUD�TXDLVTXHU�SRGHUHV�DR�3UHVLGHQWH��+i��SRUpP��QRYLGDGHV�LQWHUHVVDQWHV�FRPR�D�DWULEXLomR�
GR� SRGHU� GH� UHSUHVHQWDomR� GD� VREHUDQLD� GR� -XGLFLDO� DRV� WULEXQDLV� VXSHULRUHV�� HQFDEHoDGRV� SHOR�
6XSUHPR�� R� QRYR� HVWDWXWR� GR� %DQFR� 1DFLRQDO� GH� $QJROD�� D� GHILQLomR� GH� OLPLWHV� OHJDLV� j�
QDFLRQDOL]DomR� H� XPD� QRYD� SURSRVWD� SDUD� D� RUJDQL]DomR� HFRQyPLFD�� ILQDQFHLUD� H� ILVFDO��

�
���(P������R�3UHVLGHQWH�DSUHVHQWRX�XPD�SURSRVWD�GH�OHL�GH�UHYLVmR�FRQVWLWXFLRQDO��PDV�QmR�DSUHVHQWD�TXDOTXHU�UHGXomR�
QRV� SRGHUHV� GR� 3UHVLGHQWH� RX� GD�$VVHPEOHLD�1DFLRQDO�� SHOR� TXH� RV� DUWLJRV� DTXL� UHIHULGRV� QmR� IRUDP� DOWHUDGRV��9HU�
SURSRVWD�GH�UHYLVmR�QR�SRUWDO�GR�JRYHUQR���
KWWSV���JRYHUQR�JRY�DR�DR�GRFXPHQWRV�SURSRVWD�GH�OHL�GH�UHYLVDR�FRQVWLWXFLRQDO��
���/HU�VREUH�D�WUDQVLomR�SROtWLFD�GH�$QJROD�HP��9LQHV��$OH[���������
���3RU�H[HPSOR��D�DSURYDomR�GD�/HL������GH����GH�MDQHLUR��/HL�GH�3UHYHQomR�H�&RPEDWH�DR�%UDQTXHDPHQWR�GH�&DSLWDLV��
GR�)LQDQFLDPHQWR�GR�7HUURULVPR�H�GD�3UROLIHUDomR�GH�$UPDV�GH�'HVWUXLomR�HP�0DVVD���
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5HODWLYDPHQWH�j�~OWLPD�QRYLGDGH�GHVWDFR�D�FODULILFDomR�GR�SULQFtSLR�GD�SURSULHGDGH�FRPXQLWiULD�H�
FRQVLGHUDomR�OHJDO�GR�VHFWRU�QmR�HVWUXWXUDGR�GD�HFRQRPLD��VHFWRU�LQIRUPDO���

+LVWRULFDPHQWH��D�HVWDELOL]DomR�GR�(VWDGR�DQJRODQR�IRL�XP�SURFHVVR�ORQJR�H�TXH�LPSOLFRX�
PXLWDV�OXWDV�H�QHJRFLDo}HV��$�5HS~EOLFD�GH�$QJROD�QmR�p�XP�(VWDGR�GH�IRUPDomR�RULJLQiULD��SRU�
DQWHV� WHU� SHUWHQFLGR� DR� (VWDGR� SRUWXJXrV�� H� WDOYH]� HVVH� IDFWR� WHQKD� VLGR� R� JDWLOKR� GDV� JXHUUDV�
LQWHUQDV��TXH�GXUDUDP�DQRV�H�IRUDP�GHVPRWLYDQGR�D�FRQVWUXomR�GH�XP�PRGHOR�GH�(VWDGR�1DomR��2�
(VWDGR�1DomR�H�D�DILUPDomR�GD�DQJRODQLGDGH����GH�XP�³FRQMXQWR�GH�YDORUHV�DQJRODQRV´�GH�VXSRUWH�
DR�FROHWLYR�FRPSRVWR�SRU�GLIHUHQWHV�LGHQWLGDGHV�GDV�SRSXODo}HV��-DPHV���������Gi�VH�PDLV�WDUGH�
FRP� D� HVWDELOL]DomR� SROtWLFD� H� WHQGR� FRPR� EDVH� D� HWQLFLGDGH� �&DKHQ�� ������� 6HJXQGR� 5X\� GH�
&DUYDOKR���������R�(VWDGR�WHP�D�UHVSRQVDELOLGDGH�GH�FRQVWLWXLU�H�PDQWHU�D�1DomR��SRUTXH�WRGR�R�
(VWDGR�SUHFHGH�D�1DomR��2�DXWRU�DSUHVHQWD�R�(VWDGR�1DomR�FRPR�SURMHWR�QREUH�TXH�SRVVLELOLWD�D�
PDQXWHQomR�H�UHSURGXomR�GR�(VWDGR��(OH�UHVXPH�D�DQJRODQLGDGH�FRPR�XP�SURMHWR�GR�(VWDGR�1DomR�
TXH�SURFXUD�D� LQWHJULGDGH�WHUULWRULDO�SRU�PHLR�GH�SURJUDPDV�TXH� LQFOXDP�DV�UHDOLGDGHV�VRFLDLV�H�
FXOWXUDLV�GD�SRSXODomR�DQJRODQD��e�LPSRVVtYHO�HVTXHFHU�RV�GLVFXUVRV�GH�-RVp�(GXDUGR�GRV�6DQWRV��
TXH�UHFRUULD�YH]HV�VHP�ILP�DR�WHUPR�(VWDGR�1DomR�SDUD�SDVVDU�XPD�LPDJHP�GH�XQLmR�QDFLRQDO��2�
DWXDO�JRYHUQR�WDPEpP�LQVLVWH�QHVVD�LGHLD��PDV�D�SHUVLVWrQFLD�GD�LQVWDELOLGDGH�VRFLRHFRQyPLFD�DLQGD�
ID]�WUHPHU�R�HVStULWR�GH�XQLGDGH�H�XQLmR���

2�UHVXOWDGR�GR�FRQIOLWR�LQWHUQR�GHYDVWRX�YLGDV��IRUoRX�PLJUDo}HV�H�GHVWUXLX�LQIUDHVWUXWXUDV�
GH�YDORU�LQFDOFXOiYHO�QR�SDtV��$LQGD�KRMH��DSHVDU�GH�DOJXPDV�UHFRQVWUXo}HV��p�QRWyULD�D�GHELOLGDGH�
GDV�LQIUDHVWUXWXUDV��GDV�UHGHV�GH�FRPXQLFDomR��GR�VLVWHPD�GH�IRUQHFLPHQWR�GH�iJXD��VDQHDPHQWR�H�
HQHUJLD�HOpWULFD��GHELOLGDGHV�TXH�QmR�SHUPLWHP�UHVSRQGHU�D�SUREOHPDV�EiVLFRV�GD�SRSXODomR��TXH�
FRQWLQXD�D�FUHVFHU�D�FDGD�GLD��6mR�FRQVHTXrQFLDV�H�HIHLWRV�GD�JXHUUD�TXH�VH�WrP�UHYHODGR�GHVDVWURVRV�
SDUD�R�GHVHQYROYLPHQWR�VRFLRHFRQyPLFR�GR�SDtV�H�TXH�QmR�WrP�SHUPLWLGR�DFDEDU�FRP�D�IRPH�H�DV�
VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��QRPHDGDPHQWH�GRHQoDV�GH�RULJHP�DOLPHQWDU���6mR�
IODJHORV�VRFLDLV�SHUVLVWHQWHV�H�UHVLVWHQWHV��0DUFHOLQR�>FRRUG�@����������

0DV�D�OLGHUDQoD�DQJRODQD�WDPEpP�p�DSRQWDGD�FRPR�HQWUDYH�DR�GHVHQYROYLPHQWR��2OLYHLUD�
�������������GL]�TXH�DSHVDU�GH�RV�DQRV�GH�HVEDQMDPHQWR�H�D�LQVWDELOLGDGH�HFRQyPLFD�FDXVDGD�SHORV�
FKRTXHV� GRV� SUHoRV� GDV�PHUFDGRULDV� HP� ����� H� ������� Mi� QmR� SHUPLWHP� RV�PHVPRV� GHVYLRV� H�
SDUWLOKD� GH� UHFXUVRV� GR� (VWDGR�� D� JRYHUQDomR� DQJRODQD� DLQGD� HVWi� PXLWR� DVVRFLDGD� jV� UHGHV�
FOLHQWHODUHV��VDWLVIDomR�GH�LQWHUHVVHV�SULYDGRV�H�OXWDV�LQWHUQDV�SHOD�PDQXWHQomR�GR�SRGHU�SROtWLFR�jV�
PmRV�GR�03/$��3DUD�R�DXWRU��RV�YDORUHV�SRXFR�pWLFRV��FRPR�D�FRUUXSomR�H�R�QHSRWLVPR��DLQGD�
FRORFDP�HP�G~YLGD�D�FRQVWLWXLomR�H�HIHWLYDomR�GD�XQLGDGH�GR�SDtV��LELGHP����

2V�DFRQWHFLPHQWRV�SDVVDGRV�H�R�ID]HU�SROtWLFR�SyV�JXHUUD�FLYLO�GHL[DUDP�PDUFDV�YLVtYHLV��
ID]HQGR�GH�$QJROD�XP�SDtV�FRP�FDUDFWHUtVWLFDV�SUySULDV�GH�XPD�SUp�H�SyV�LQGHSHQGrQFLD�~QLFD�H�
GLItFLO�� $� HFRQRPLD� DQJRODQD� FRPHoRX� D� HVWDEHOHFHU�VH� D� SDUWLU� GH� ������ DSUHVHQWDQGR�PHVPR�

�
���9HU�WDPEpP�DV�WHRUL]Do}HV�GR�DQJRODQR�0iULR�3LQWR�GH�$QGUDGH�HP��$QGUDGH��0��3���GH���������������
���%DQFR�0XQGLDO�³GHQXQFLD´�TXH�DV�IUDJLOLGDGHV�HVWUXWXUDLV�GD�HFRQRPLD�DQJRODQD�VH�GHYHP�j�IDOWD�GH�GLYHUVLILFDomR�
HFRQyPLFD�H�D�FRQVHTXHQWH�GHSHQGrQFLD�ILVFDO�GRV�UHFXUVRV�QDWXUDLV��TXH�WrP�LPSDFWR�GLUHWR�QD�YLGD�GDV�SHVVRDV��9HU�R�
UHODWyULR� $QJROD� �� 6\VWHPDWLF� &RXQWU\� 'LDJQRVWLF�� &UHDWLQJ� $VVHWV� IRU� WKH� 3RRU� GH� ������ 'LVSRQtYHO� HP��
KWWSV���GRFXPHQWV�ZRUOGEDQN�RUJ��
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DOJXQV� UHVXOWDGRV� SRVLWLYRV� GHSRLV� GH� ����� H� DWp� ������ DOWXUD� HP� TXH� R� SDtV� WDPEpP� HVWDYD�
FRPSURPHWLGR�FRP�RV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�GR�0LOpQLR��2'0���0DV�5RFKD�FKDPD�j�
DWHQomR�GH�TXH�HVVH�FUHVFLPHQWR�HVWHYH�VHPSUH�PDLV�DVVHQWH�QD�H[WUDomR�GH� UHFXUVRV�QDWXUDLV�H�
PHQRV�HP�VHFWRUHV�FKDYH�FRPR�D�DJULFXOWXUD�H�SHVFDV��(VWD�SRVLomR�SROtWLFD��SRUTXH�HVWDPRV�SHUDQWH�
XPD�SROtWLFD�GH�(VWDGR��IRUWDOHFH�DWp�KRMH�D�H[WUHPD�GHSHQGrQFLD�GR�SHWUyOHR�DR�PHVPR�WHPSR�TXH�
GHL[D�R�SDtV�H[SRVWR�jV�RVFLODo}HV�GHVVH�PHUFDGR�H�GDV�LPSRUWDo}HV�QR�JHUDO��5RFKD���������������
1R�PHVPR�SHUtRGR�������������KRXYH�XPD�WHQWDWLYD�GH�UHRUJDQL]DomR�H�SODQLILFDomR�GR�IXWXUR�GH�
$QJROD��PDV�FRQWLQXRX�D�LPSHUDU�R�PHVPR�³ID]HU´�SROtWLFR��)LFD�FODUR�TXH�R�(VWDGR�DQJRODQR�QmR�
ID]�WXGR�R�TXH�SRGH�H�GHYH�SDUD�UHFRQFLOLDU�H�XQLU�D�QDomR��6DQWRV��������Mi�DQXQFLDYD�HP������
HVVD�LGHLD�GH�IDOrQFLD�GRV�GLULJHQWHV�DQJRODQRV��03/$��QD�FRQVWUXomR�GD�QDomR����LGHLD�TXH�SDUHFH�
FRQWLQXDU�D�WHU�YDOLGDGH�HQWUH�RV�HVWXGLRVRV��LQFOXLQGR�SHQVDGRUHV�DQJRODQRV�Mi�FLWDGRV��GR�VLVWHPD�
SROtWLFR� DQJRODQR�� $SHVDU� GR� UHFHQWH� DSUHJRDU� GH� PDLV� LQYHVWLPHQWR� QD� HFRQRPLD� �� SURGXomR�
QDFLRQDO��QRPHDGDPHQWH�SURGXomR�GRV�DOLPHQWRV�GD�FHVWD�EiVLFD��FRQWLQXD�D�LQYHVWLU�VH�PDLV�QD�
H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV�TXH�DOLPHQWDP�DV�UHODo}HV�H[WHUQDV��2V�LQYHVWLPHQWRV�QRV�VHFWRUHV�
PDLV�VRFLDLV�H�GH�LPSDFWR�GLUHLWR�QD�YLGD�GDV�SHVVRDV�FRQWLQXDP�D�VHU�SDXODWLQRV��(�HVWD�SRVLomR�
SROtWLFD��FODUDPHQWH�DVVHQWH�HP�LQWHUHVVHV�GH�XP�JUXSR�HVSHFtILFR�H�QmR�GH�XPD�VRFLHGDGH��SHUSHWXD�
XPD�FRQGXWD�SRXFR�EHQpILFD�SDUD�R�FLGDGmR�DQJRODQR�FRPXP��TXH�SDUD�DOpP�GH� LU� SHUGHQGR�D�
FRQILDQoD�QR�(VWDGR�FRUUH�R� ULVFR�GH�SDVVDU� D�YXOJDUL]DU�SUiWLFDV�SRXFR�pWLFDV��'H�DFRUGR�FRP�
(UPHOLQGD�/LEHUDWR���������HVVDV�SUiWLFDV�VmR�FDUDFWHUtVWLFDV�GH�XPD�JHUDomR�³ELVQHLUD�H�LPRUDO´�
TXH�p�FDSD]�GH�WXGR�SDUD�VREUHYLYHU�H�DWLQJLU�RV�VHXV�REMHWLYRV���
�
$OJXQV�Q~PHURV�SDUD�FRQWH[WR��

$� SDUWLU� GR� OHYDQWDPHQWR� GRV� &HQVRV�� ~OWLPR� UHFHQVHDPHQWR� SXEOLFDGR�� HVWLPD�VH� TXH�
$QJROD�WHQKD�PDLV�GH����PLOK}HV���GH�KDELWDQWHV��PDLV�GH����PLOK}HV�GR�VH[R�PDVFXOLQR�H�PDLV�GH�
�����PLOK}HV�GR�VH[R�IHPLQLQR��PDLRULWDULDPHQWH�MRYHQV��H�WUrV�QtYHLV�GH�XQLGDGHV�DGPLQLVWUDWLYDV��
���QtYHO����SURYtQFLDV�����QtYHO�����PXQLFtSLRV�H����QtYHO�����FRPXQDV��+i�XPD�DWXDOL]DomR�TXH�
PH�YHMR�REULJDGD�D�ID]HU�SRU�VHU�FRQVHTXrQFLD�GH�XPD�UHYLVmR� MXUtGLFR�OHJDO��6HJXQGR�D�~OWLPD�
UHYLVmR� SROtWLFR�DGPLQLVWUDWLYD� �OHL� Q�� ������ H� ��� GH� RXWXEUR��� D� GLYLVmR� GR� WHUULWyULR� p� KRMH�
GHPDUFDGD�SROtWLFD�H�DGPLQLVWUDWLYDPHQWH�SRU����3URYtQFLDV������0XQLFtSLRV������&RPXQDV�H����
'LVWULWRV�8UEDQRV��LQIRUPDomR�OLJHLUDPHQWH�GLIHUHQWH�GD�TXH�HVWi�QR�UHODWyULR�GRV�&HQVRV�GH��������

$V�LQIRUPDo}HV�HVWDWtVWLFDV�GR�UHFHQVHDPHQWR�GH������DSHVDU�GH�GHVDWXDOL]DGDV�SHUPLWHP�
FRQKHFHU� DOJXPDV� GLPHQV}HV� GD� YLGD� GRV� DQJRODQRV� H� FRPSUHHQGHU� PHOKRU� R� FRQWH[WR�
VRFLRHFRQyPLFR�H�SROtWLFR�GR�SDtV��&RP�EDVH�QHVVDV�LQIRUPDo}HV�IRUDP�SURGX]LGRV�UHODWyULRV�PXLWR�
UHOHYDQWHV�� FRPR� R� ,,06� TXH� DYDQoD� LQIRUPDo}HV� VREUH� D� VD~GH�� GRHQoD� �PRUELOLGDGH�� H�
PRUWDOLGDGH�GRV�DQJRODQRV��4XDQGR�PH�UHILUR�DR�FRQWH[WR�SROtWLFR�TXHUR�GL]HU�TXH�RV�FHQVRV��H�
PHVPR�R�,,06��VmR�~WHLV�SDUD�DYDOLDU�R�TXH�WHP�VLGR�IHLWR�H�R�TXH�DLQGD�p�SUHFLVR�ID]HU�HP�PDWpULD�

�
���6DQWRV��'DQLHO����������
���&RP�D�/HL�Q��������GH����GH�RXWXEUR��/HL�GD�'LYLVmR�3ROtWLFR�$GPLQLVWUDWLYD��H�R�FUHVFLPHQWR�GD�SRSXODomR�R�Q~PHUR�
GH�KDELWDQWHV�VXELX�GH�PDLV�GH����PLOK}HV�SDUD�PDLV�GH����PLOK}HV�GH�KDELWDQWHV��&RQVXOWDU�HVWLPDWLYDV�QR�,1(�$QJROD���
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GH�SREUH]D�H�FRQGLo}HV�GH�YLGD�GD�SRSXODomR�HP�JHUDO��,PSRUWD��DVVLP��DSUHVHQWDU�DOJXQV�GDGRV�
JHUDLV�GRV�FHQVRV�������TXH�FRPSOHPHQWR�FRP�LQIRUPDo}HV�PDLV�UHFHQWHV��H�GR�,,06���

$�LGDGH�PpGLD�GRV�DQJRODQRV�HVWi�VLWXDGD�QRV����DQRV�H�D�HVSHUDQoD�PpGLD�GH�YLGD�p�GH�
�����DQRV�GH�LGDGH�������SDUD�RV�KRPHQV�H����SDUD�DV�PXOKHUHV��(P�WHUPRV�GH�DOIDEHWL]DomR�D�WD[D�
p�GH����������QRV�KRPHQV�FRQWUD�����QDV�PXOKHUHV��PDV�R�Q~PHUR�GH�FULDQoDV�IRUD�GR�VLVWHPD�
GH�HQVLQR�p�SUHRFXSDQWH��������HQWUH�RV���H�RV����DQRV�GH�LGDGH��,1(���������5HODWLYDPHQWH�DR�
HPSUHJR� H� GHVHPSUHJR� Ki� GDGRV� GH� ����� GR� ,QTXpULWR� DR� (PSUHJR� HP� $QJROD�� $� IROKD� GH�
LQIRUPDomR�UiSLGD�GR�,1(�DYDQoD�TXH��QR�,,�WULPHVWUH�GH�������D�WD[D�GH�GHVHPSUHJR�HVWLPDGD�p�GH�
�������VXSHULRU�HP������UHODWLYDPHQWH�DR�GR�WULPHVWUH�DQWHULRU�H����UHODWLYDPHQWH�DR�WULPHVWUH�
KRPyORJR�� (� D� WD[D� GH� HPSUHJR� HVWi� VLWXDGD� HP� ������� WHQGR� GLPLQXtGR� ����� HP� UHODomR� DR�
WULPHVWUH�DQWHULRU�H������UHODWLYDPHQWH�DR�WULPHVWUH�KRPyORJR��,1(������F���,QIRUPDo}HV�DLQGD�
PDLV�UHFHQWHV��GLYXOJDGDV�DSHQDV�QD�SiJLQD�GR�,1(�$QJROD��GmR�FRQWD�GH�XPD�WD[D�GH�HPSUHJR�GH�
������H�GH�XPD�WD[D�GH�GHVHPSUHJR�GH�����SDUD�R�,,,�WULPHVWUH�GH��������

5HODWLYDPHQWH�j�VD~GH��RV�GDGRV�GLVSRQtYHLV�H�PDLV�UHSURGX]LGRV�FRQWLQXDP�D�VHU�RV�,,06�
����������� $QWHV� GH� DSUHVHQWDU� RV� LQGLFDGRUHV� TXH� FRQVLGHUR� PDLV� UHYHODQWHV� QHVWD� PDWpULD��
LQWHUHVVD�H[SOLFDU�TXH�D�DPRVWUD�UHSUHVHQWDWLYD�GD�SRSXODomR�DQJRODQD�IRL�FDOFXODGD�D�SDUWLU�GRV�
FHQVRV�H�TXH�IRUDP�DSOLFDGRV�TXDWUR�TXHVWLRQiULRV��XP�DRV�DJUHJDGRV�IDPLOLDUHV��XP�LQGLYLGXDO�
SDUD�PXOKHUHV�GH�������DQRV��XP�LQGLYLGXDO�SDUD�KRPHQV�GH�������DQRV�H�XP�GH�UHFROKD�ELRPpWULFD�
SDUD�KRPHQV�GH�������DQRV��PXOKHUHV�GH�������DQRV�H�FULDQoDV�PHQRUHV�GH���DQRV�LQWHJUDGDV�QRV�
DJUHJDGRV�GRV�HQWUHYLVWDGRV��'HVWDFR�DR�QtYHO�GR�DFHVVR�j�LQIRUPDomR��WmR�~WLO�SDUD�D�OLWHUDFLD�HP�
VD~GH��R�VHJXLQWH��QmR�Ki�XP�DFHVVR�KRPRJHQHL]DGR��PHQRV�DLQGD�TXDQGR�D�UHIHUrQFLD�p�R�VH[R��
DSHQDV�����GDV�PXOKHUHV�H�����GRV�KRPHQV�WrP�DFHVVR�DRV�WUrV�PHLRV�GH�FRPXQLFDomR��MRUQDO��
UiGLR�H�WHOHYLVmR���SHOR�PHQRV��XPD�YH]�SRU�VHPDQD��1R�XVR�GD�LQWHUQHW�DV�SHUFHQWDJHQV�WDPEpP�
QmR�VmR�PXLWR�GLIHUHQWHV��DSHQDV�����GRV�KRPHQV�FRQWUD�����GDV�PXOKHUHV�Mi�XVDUDP�D�,QWHUQHW��
SHOR�PHQRV��XPD�YH]��2�DFHVVR�j�VD~GH�p�PXLWR�LQFRQVWDQWH�H�GHVLJXDO��SRU�QmR�H[LVWLUHP�XQLGDGHV�
GH�VD~GH�VXILFLHQWHV�SDUD�R�Q~PHUR�GH�KDELWDQWHV��H�DSHQDV����GDV�PXOKHUHV�H����GRV�KRPHQV�
EHQHILFLDP�GH�VHJXUR�GH�VD~GH��,1(���������

$V� WD[DV� TXH� FRQVLGHUR� PDLV� LPSRUWDQWHV� SDUD� DYDOLDU� PDWpULDV� GH� VD~GH� H� VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�VmR�D�GD�IHFXQGLGDGH��TXH�HP�$QJROD�p�GH������VHQGR�PDLV�HOHYDGD�QDV�iUHDV�
UXUDLV�������GR�TXH�QDV�iUHDV�XUEDQDV��������D�GH�PRUWDOLGDGH�LQIDQWLO�TXH�p�GH����PRUWHV�SRU������
QDGRV�YLYRV�H�D�GH�PRUWDOLGDGH�LQIDQWRMXYHQLO�TXH�p�GH����PRUWHV�SRU������QDGRV�YLYRV��RX�VHMD��
FHUFD� GH� ���PRUWHV� DQWHV� GH� DWLQJLU� R� TXLQWR� DQLYHUViULR�� (VWLPD�VH� TXH� ���� GRV� QDVFLPHQWRV�
RFRUULGRV�HQWUH�����������SHUWHQFHP�D�XPD�FDWHJRULD�GH�DOWR�ULVFR�HYLWiYHO��QtYHO�H[SOLFLWDGR�QR�
UHODWyULR���$V�FRQVXOWDV�SUp�QDWDLV��&31��DVVXPHP��DVVLP��XP�LQGLFDGRU�LJXDOPHQWH�LPSRUWDQWH��2�
,,06� UHYHOD� TXH� ���� GDV� PXOKHUHV� FRP� XP� ILOKR� QDVFLGR� YLYR� QRV� FLQFR� DQRV� DQWHULRUHV� DR�
LQTXpULWR� UHFHEHUDP�&31�GH� XP�SURILVVLRQDO� GH� VD~GH� TXDOLILFDGR�� 6HLV� HP�FDGD� GH]�PXOKHUHV�
������ IL]HUDP� TXDWUR� RX�PDLV�&31� H� TXDWUR� HP� FDGD� GH]� ������ IL]HUDP� D� SULPHLUD�&31�QRV�
SULPHLURV�WUrV�PHVHV�GH�JUDYLGH]��&RQIHVVR�TXH�D�UHDOLGDGH�TXH�HQFRQWUHL�QR�SDtV�HQWUH������H������
QmR�PH�SDUHFH�HVWDU�DTXL�UHIOHWLGD��PDV�Vy�SRVVR�IDODU�GR�TXH�YL��TXH�VH�UHVXPH�DR�FHQWUR�GH�/XDQGD�
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H�DR�0XQLFtSLR�GH�%HODV��9L�XPD�FDUrQFLD�EUXWDO�GH�LQIUDHVWUXWXUDV��QRPHDGDPHQWH�DR�QtYHO�GRV�
FHQWURV� PDWHUQR�LQIDQWLV�� H� GH� SURILVVLRQDLV� SDUD� GDU� UHVSRVWD� LPHGLDWD� jV� QHFHVVLGDGHV� GD�
SRSXODomR��2XYL�PXLWRV�UHODWRV�GH�PXOKHUHV��QRPHDGDPHQWH�QRV�GLVWULWRV�PDLV�GLVWDQWHV�GR�FHQWUR�
GH�/XDQGD��TXH�GDYDP�FRQWD�GH�TXH�DLQGD�p�PXLWR�FRPXP�RFRUUHUHP�SDUWRV�HP�FDVD��H�TXH�QmR�
VHULD�SRU�RSomR��(P�DOJXPDV�]RQDV�RV�DFHVVRV�VmR�WmR�GLItFHLV�TXH�DV�PXOKHUHV�FKHJDP�D�WHU�RV�
EHEpV�QR�FDPLQKR��2XYL�KLVWyULDV�GHVWDV�QR�EDLUUR�7DSR��QDV�3DOPHLULQKDV�H�QR�0XQGLDO��1HVWD�
TXHVWmR��R�LQGLFDGRU�ORFDO�GR�SDUWR�GR�,,06�FRUURERUD��PDLV�GH�PHWDGH�GRV�SDUWRV�������RFRUUHP�
HP�FDVD��1DV�FRQVXOWDV�SyV�SDUWRV������GH�PXOKHUHV�GL]HP�WHU�UHDOL]DGR�XPD�FRQVXOWD�SyV�SDUWR�
QRV�SULPHLURV�GRLV�GLDV�GHSRLV�GR�SDUWR��(�����GH�UHFpP�QDVFLGRV�UHFHEHUDP�XPD�FRQVXOWD�QRV�
SULPHLURV�GRLV�GLDV�GHSRLV�GR�QDVFLPHQWR������GH�FULDQoDV�GH�������PHVHV�H�����GH�FULDQoDV�GH�
������PHVHV�UHFHEHUDP�WRGDV�DV�YDFLQDV�EiVLFDV��LELGHP����

1R�TXH�UHVSHLWD�j�PRUELOLGDGH�����GDV�FULDQoDV�PHQRUHV�GH���DQRV�DSUHVHQWDUDP�VLQWRPDV�
GH�LQIHomR�UHVSLUDWyULD�DJXGD�QDV�GXDV�VHPDQDV�DQWHULRUHV�DR�LQTXpULWR�H�SDUD�����IRL�SURFXUDGR�
DFRQVHOKDPHQWR�RX�WUDWDPHQWR�MXQWR�GH�XPD�XQLGDGH�VDQLWiULD�RX�SURILVVLRQDO�GH�VD~GH������GH�
FULDQoDV�PHQRUHV�GH���DQRV�WLYHUDP�IHEUH�QDV�GXDV�VHPDQDV�DQWHULRUHV�DR�LQTXpULWR������GH�FULDQoDV�
PHQRUHV�GH���DQRV� WLYHUDP�XP�HSLVyGLR�GH�GLDUUHLD�H�����UHFHEHUDP� OtTXLGR�SUHSDUDGR�GH�XP�
SDFRWH�GH�652�RX�OtTXLGR�GH�UHLGUDWDomR�HPSDFRWDGR��$�QRWD�SRVLWLYD�p�TXH�����GDV�PXOKHUHV�GH�
������ DQRV� FRQKHFHP� RV� SDFRWHV� GH� 652� H� FRQVHJXHP� LGHQWLILFDU� VLQDLV� GH� GHVLGUDWDomR� QDV�
FULDQoDV��$�DOLPHQWDomR�p�PXLWR�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GH�TXDOTXHU�FULDQoD�H�SDUD�D�
PDQXWHQomR�GD�VXD�YLGD�QR�HVWDGR�VDXGiYHO������GDV�FULDQoDV�PDLV�QRYDV��QDVFLGDV�QRV�GRLV�DQRV�
DQWHULRUHV�DR�LQTXpULWR��VmR�DPDPHQWDGDV�H�����LQLFLDUDP�D�DPDPHQWDomR�XPD�KRUD�DSyV�R�SDUWR��
���� GDV� FULDQoDV� DPDPHQWDGDV� H� QmR� DPDPHQWDGDV� FXPSUHP� DV� WUrV� SUiWLFDV� GH� DOLPHQWDomR�
VDXGiYHO�SDUD�ODFWHQWHV�H�FULDQoDV�SHTXHQDV������GDV�FULDQoDV�GRV������PHVHV�FRQVRPHP�DOLPHQWRV�
ULFRV�HP�YLWDPLQD�$�H�����DOLPHQWRV�ULFRV�HP�IHUUR������GDV�FULDQoDV�VRIUHP�GH�DOJXP�JUDX�GH�
DQHPLD������DQHPLD�OHYH������DQHPLD�PRGHUDGD�H����DQHPLD�JUDYH�H�����FRP�PHQRV�GH���DQRV�
DSUHVHQWDP� Pi�QXWULomR� FUyQLFD� PRGHUDGD�� ���Pi�QXWULomR� DJXGD�PRGHUDGD� H� ���� XP� QtYHO�
PRGHUDGR�GH�EDL[R�SHVR��$V�FULDQoDV�GR�&XQHQH��D�6XO�� VmR�DV�PDLV�YXOQHUiYHLV�j�Pi�QXWULomR�
DJXGD�HQWUH�RV���H����PHVHV����������

1D�SRSXODomR�MRYHP�H�DGXOWD��RV�KRPHQV�H�PXOKHUHV�TXH�VREUHYLYHP�DWp�DRV�TXLQ]H�DQRV�
WrP�XPD�SUREDELOLGDGH�GH�PRUUHU�DQWHV�GRV�FLQTXHQWD�DQRV�GH�����QRV�KRPHQV�H�����QDV�PXOKHUHV�
�SRU�FDGD������SHVVRDV���$�WD[D�GH�PRUWDOLGDGH�p�PDLV�HOHYDGD�QRV�KRPHQV�GR�TXH�QDV�PXOKHUHV��
VHQGR�GH�����H�����SRU�������UHVSHWLYDPHQWH��$�PRUWDOLGDGH�DVVRFLDGD�j�JUDYLGH]�p�GH�����PRUWHV�
SRU� �������� QDGRV�YLYRV� SDUD� R� SHUtRGR� GH� VHWH� DQRV� DQWHV� GR� LQTXpULWR��8PD�HP�FDGD� TXLQ]H�
PXOKHUHV�PRUUH�GXUDQWH�D�JUDYLGH]�RX�SDUWR��(P�WHUPRV�GH�GRHQoDV��D�PDLV�IUHTXHQWH�H�DSRQWDGD�
FRPR�D�TXH�PDLV�PDWD�p�D�PDOiULD��2�WySLFR�GDV�GRHQoDV�QmR�p�PXLWR�H[SORUDGR��HVWi�FHQWUDGR�QD�
SUREOHPiWLFD�GD�GHVQXWULomR�LQIDQWLO��GD�PDOiULD�H�GR�+,9��QHJOLJHQFLDGR�R�SUREOHPD�GD�IRPH�H�GD�
GHVQXWULomR�HQWUH�DGXOWRV�H�RXWUDV�GRHQoDV�DOLPHQWDUHV�UHODFLRQDGDV�FRP�VHJXUDQoD�GRV�DOLPHQWRV�
H�D�VXD�XWLOL]DomR�SHOD�SRSXODomR��LELGHP����
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$V�LQIRUPDo}HV�HVWDWtVWLFDV�DSUHVHQWDGDV�VmR�PDLV�EHP�SHUFHELGDV�VH�UHODFLRQDGDV�FRP�D�
SREUH]D��TXH�Mi�FRQVLGHUHL�QD�DSUHVHQWDomR�GD�SUREOHPiWLFD�WHU�UHODomR�FDXVD�H�IHLWR�FRP�D�6$1��
2V�UHVXOWDGRV�GR�5HODWyULR�GH�3REUH]D�SDUD�$QJROD�������,QTXpULWR�VREUH�'HVSHVDV�H�5HFHLWDV��,'5�
�������������VmR�EHP�LOXVWUDWLYRV�GD�SREUH]D�HP�$QJROD��6XEOLQKR�GHVWH�UHODWyULR�D�LQFLGrQFLD�GD�
SREUH]D�HP�TXH�p�GH������RX�VHMD�����HP�FDGD�����DQJRODQRV�WrP�XP�QtYHO�GH�FRQVXPR�DEDL[R�GD�
OLQKD�GD�SREUH]D���������NZDQ]DV�SRU�PrV�����3RU�VXD�YH]��R�tQGLFH�GH�SURIXQGLGDGH�GD�SREUH]D�
������UHSUHVHQWD�R�³GpILFH�PpGLR�GR�FRQVXPR�SRU�SHVVRD�DEDL[R�GD�OLQKD�GH�SREUH]D´�H�DSUHVHQWD�
VH�GXDV�YH]HV�VXSHULRU�QDV�iUHDV�UXUDLV�������±�iUHDV�XUEDQDV�������(�R�tQGLFH�GH�LQWHQVLGDGH�GD�
SREUH]D������³UHIOHWH�D�VHYHULGDGH�GD�SREUH]D��WHQGR�HP�FRQWD�D�GHVLJXDOGDGH�H[LVWHQWH�HQWUH�RV�
SREUHV´��VHQGR�HP�iUHDV�UXUDLV�������WDPEpP�GXDV�YH]HV�VXSHULRU�TXDQGR�FRPSDUDGR�FRP�DV�iUHDV�
XUEDQDV�������(VWHV� tQGLFHV�DSUHVHQWDP�YDORUHV�PDLV�DOWRV�QDV�iUHDV�UXUDLV�H�UHODWLYDPHQWH�PDLV�
EDL[RV� QDV� XUEDQDV�� 1R� UHODWyULR� p� DLQGD� HVWDEHOHFLGD� XPD� UHODomR� GLUHWD� GD� SREUH]D� FRP� D�
FRPSRVLomR�GR�DJUHJDGR�IDPLOLDU�H�D�HVFRODULGDGH��4XDQWR�PDLV�QXPHURVDV�DV�IDPtOLDV�H�TXDQWR�
PHQRU�IRU�D�HVFRODULGDGH�PDLRU�p�D�SREUH]D��(VWH�UHODWyULR�DSUHVHQWD�DLQGD�RXWUD�PHGLGD�GH�SREUH]D��
TXH�p�D�SREUH]D�PRQHWiULD��3DUD�DOpP�GD�SREUH]D�PXOWLGLPHQVLRQDO��TXH�VH�IRFD��SRU�H[HPSOR��QR�
DFHVVR�j�HGXFDomR��VD~GH��HOHWULFLGDGH�H�VDQHDPHQWR�EiVLFR��D�SREUH]D�PRQHWiULD�Gi�FRQWD�GH�TXH�
TXDQWLGDGH� GH� GLQKHLUR� p� QHFHVViULD� SDUD� FDGD� SHVVRD� ID]HU� IDFH� jV� VXDV� QHFHVVLGDGHV�� GHVGH� D�
DOLPHQWDomR�DRV�SURGXWRV�QmR�DOLPHQWDUHV���,1(������E���$�LQWHJUDomR��DTXL��GHVWHV�UHVXOWDGRV�p�
UHOHYDQWH� SDUD� FRPSUHHQGHU� D� GLPHQVmR� GR� DFHVVR� D� DOLPHQWRV� DGHTXDGRV� GD� SRSXODomR�� TXH�
SRGHPRV�VXEHQWHQGHU�TXH�p�GLItFLO�SDUD�TXDVH�PHWDGH�GRV�DQJRODQRV��

3DUD�FRPSOHPHQWR�H�DWXDOL]DomR��Mi�HP�������p�SXEOLFDGR�R�5HODWyULR�GR�ËQGLFH�GH�3REUH]D�
0XOWLGLPHQVLRQDO� GH� $QJROD� �,30�$��� (VWH� UHODWyULR� DYDQoD�� XVDQGR� XPD� OLQKD� GH� SREUH]D�
PXOWLGLPHQVLRQDO� GH� ����� TXH� D� WD[D� GH� LQFLGrQFLD� GD� SREUH]D� �QDFLRQDO�� HVWLPDGD� p� GH� �����
DSUR[LPDGDPHQWH���HP�FDGD����SHVVRDV�QR�SDtV�VmR�PXOWLGLPHQVLRQDOPHQWH�SREUHV��H�D� WD[D�GH�
LQWHQVLGDGH�PpGLD�GD�SREUH]D� �QDFLRQDO��p�GH��������RX�VHMD��RV�SREUHV�HP�$QJROD� VRIUHP�HP�
PpGLD�FHUFD�GH�PHWDGH�GDV�SULYDo}HV�GRV�GH]DVVHLV�LQGLFDGRUHV� LQFOXtGRV�QR�,30�$��2�,30�$��
FRPR�SURGXWR�GHVWDV�WD[DV��UHIOHWH�TXH�RV�DQJRODQRV��HP�WRGR�WHUULWyULR�QDFLRQDO��H[SHULPHQWDP�HP�
PpGLD�������GDV�SULYDo}HV����2�tQGLFH�WDPEpP�p�FDOFXODGR�SDUD�FDGD�XPD�GDV����SURYtQFLDV��R�TXH�
SHUPLWH� FRQFOXLU� TXH� DV� SURYtQFLDV� PDLV� SREUHV� H[LEHP� XPD� PDLRU� WD[D� GH� LQFLGrQFLD� H� GH�
LQWHQVLGDGH��$�SURYtQFLD�PXOWLGLPHQVLRQDOPHQWH�PDLV�SREUH�p�D�GR�&XQHQH�FRP�XP�,30�$�GH�
������H�D�PHQRV�SREUH�p�D�GH�/XDQGD�FRP�������0DV�HVWHV�YDORUHV�WrP�GH�VHU�FRQWH[WXDOL]DGRV��
SRLV�/XDQGD�UHSUHVHQWD�PDLV�GH�XP�TXDUWR�GD�SRSXODomR�UHVLGHQWH�QR�SDtV��,1(������E����

�
���2�GRFXPHQWR�DSUHVHQWD�D�OLQKD�GD�SREUH]D�QR�YDORU�GH��������NZDQ]DV�SRU�PrV��LQGLFDQGR�DLQGD�TXH����PLOK}HV�GH�
DQJRODQRV�QmR�WrP�HVVH�YDORU�SDUD�VDWLVID]HU�DV�VXDV�GHVSHVDV�EiVLFDV�DOLPHQWDUHV�H�QmR�DOLPHQWDUHV������GH����PLOK}HV�
GH�KDELWDQWHV�HVWmR�DEDL[R�GHVVD�OLQKD�GH�SREUH]D��
���2�YDORU�GR�,30�GH�XP�WHUULWyULR�p�R�SURGXWR�GD�LQFLGrQFLD�H�D�LQWHQVLGDGH�GD�SREUH]D��$�SREUH]D�SRGH�VHU�HVWLPDGD�SRU�
GLPHQVmR�GR�,30�H�SDUD�R�WRWDO�GDV�GLPHQV}HV��(P�FDGD�GLPHQVmR��D�SRQWXDomR�YDULD�GH���D�������4XDQWR�PDLV�SHUWR�GH�
�����PDLV�SULYDo}HV�VH�WHP�GHQWUR�GH�FDGD�GLPHQVmR��$V�GLPHQV}HV�HP�DQiOLVH��VD~GH��HGXFDomR��TXDOLGDGH�GH�YLGD�H�
HPSUHJR�H�GHQWUR�GHVWDV�H[LVWHP�GLIHUHQWHV�LQGLFDGRUHV��FDGD�XP�FRP�XP�SHVR�GH�����������GH�SHVR�SRU�GLPHQVmR�±�
,30�$��� 1D� VD~GH� RV� LQGLFDGRUHV� VmR�� QXWULomR�� FXLGDGRV� GH� VD~GH� PDWHUQD� H� PRUWDOLGDGH� LQIDQWLO�� (P� $QJROD� RV�
LQGLFDGRUHV�TXH�PDLV�FRQWULEXHP�SDUD�R�YDORU�GR�,30�$�VmR��UHJLVWR�FLYLO����������QXWULomR����������DQR�GH�HVFRODULGDGH�
�������IUHTXrQFLD�HVFRODU���������FXLGDGRV�GH�VD~GH�PDWHUQD���������KDELWDomR���������



�

����

$WXDOPHQWH��D�SRSXODomR�GH�/XDQGD�XOWUDSDVVD�RV���PLOK}HV�GH�KDELWDQWHV��(VWD�LQIRUPDomR�
IRL�REWLGD�DWUDYpV�GDV�HVWLPDWLYDV�FDOFXODGDV�D�SDUWLU�GR�&HQVRV�������TXH�WHP�VLGR�GLYXOJDGDV�SHOR�
,1(� H� SRU� RXWUDV� HQWLGDGHV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� FRPR� R� (FRQRPLVW� ,QWHOOLJHQFH� 8QLW� D�
)$267$7����/XDQGD�p�D�FLGDGH� ��SURYtQFLD�PDLV�SRSXORVD�SRUTXH�GHVGH�D�JXHUUD�DFROKH� WRGRV�
TXDQWRV�SURFXUDP�PHOKRUHV�FRQGLo}HV�GH�YLGD��/XDQGD�FRQFHQWUD�WRGDV�DV�DWLYLGDGHV�SROtWLFDV�H�
HFRQyPLFDV��VHQGR�R�OXJDU�PDLV�SURFXUDGR�SHOD�QRYD�LPLJUDomR��/LEHUDWR���������&RQILUPHL�LVVR�
QD� SULPHLUD� SHVVRD�� HQFRQWUHL� EHP� LQWHJUDGDV� QD� VRFLHGDGH� DQJRODQD� SHVVRDV� GH� GLIHUHQWHV�
FRPXQLGDGHV��EUDVLOHLUD��FKLQHVD��FXEDQD��OLEDQHVD�H�SRUWXJXHVD���0XLWDV�FRP�QHJyFLRV�UDPLILFDGRV�
SRU� WRGR� R� SDtV��1R� HQWDQWR�� Ki� TXHP� UHDOFH� R� ODGR�PDLV� HVFXUR� GH� /XDQGD�� TXH� WDPEpP� WLYH�
RSRUWXQLGDGH�GH�FRQKHFHU��$�SHUGD�GH�LGHQWLGDGH��D�DOLHQDomR�GRV�WUDQVHXQWHV��RV�EXUDFRV�QDV�YLDV��
RV�SUREOHPDV�FRP�RV�HVJRWRV��SRHLUD�H�OL[R��9HUGH���������(�Ki�TXHP�DLQGD�HYLGHQFLH�D�IURQWHLUD�
PXLWR�WpQXH�HQWUH�RV�DYDQoRV�H�UHFXRV�GD�SURYtQFLD��UHIHULQGR�VH�j�SDLVDJHP�XUEDQtVWLFD�H�WRTXHV�
GH�PRGHUQLGDGH�GR�FHQWUR�GD�FLGDGH��]RQD�GD�EDL[D��H�DR�FUHVFLPHQWR�H�FRQVWUXomR�GHVRUJDQL]DGD�
GD�SHULIHULD��$�SHULIHULD�YDL�FUHVFHQGR�D�FDGD�GLD�SDUD�UHVSRQGHU�jV�QHFHVVLGDGHV�GD�SRSXODomR�PDLV�
YXOQHUiYHO�� TXH� p� D� PDLRULD� H� QmR� WHP� PHLRV� SDUD� VH� HVWDEHOHFHU� QDV� ]RQDV�PDLV� XUEDQL]DGDV�
�/LEHUDWR���������

$QJROD�p�GHVLJQDGR�XP�SDtV�GR�6XO�*OREDO����FRP�HVSHFLILFLGDGHV�SUySULDV�GH�XPD�UHJLmR�
TXH� QmR� FRQVHJXLX� DWLQJLU� XP� GHVHQYROYLPHQWR� HFRQyPLFR� TXH� OKH� JDUDQWLVVH� XPD� UHDO�
LQGHSHQGrQFLD� H� VXVWHQWDELOLGDGH�� H� FRPR� XPD� GDV� UHJL}HV�PDLV� DIHWDGDV� SHOD� JRYHUQDomR� GRV�
GLULJHQWHV�� FRPR� Mi� IXL� HQXQFLDQGR�� (VWDV� FDUDFWHUtVWLFDV� DVVRFLDGDV� j� YXOQHUDELOLGDGH� ItVLFD�
�DOWHUDo}HV�FOLPiWLFDV��DFDEDP�SRU�FRQGLFLRQDU�R�GHVHQYROYLPHQWR�GD�SRSXODomR�DQJRODQD��3RUpP��
WDPEpP� VmR� DV� FDUDFWHUtVWLFDV� VRFLDLV� GD� SRSXODomR�� D� VXD� YLYrQFLD� QXP� HVWDGR� GH� HPHUJrQFLD�
SHUPDQHQWH�H�VXD��LQ�FDSDFLGDGH�GH�UHVLOLrQFLD�TXH�ID]HP�GHOD�XPD�GDV�PDLV�YXOQHUiYHLV�GR�PXQGR��
0HOKRUDU�D�UHVLOLrQFLD�GD�SRSXODomR�DQJRODQD�VHPSUH�IRL��DLQGD�p��XPD�DSRVWD�GDV�1Do}HV�8QLGDV��
'HVWDFR� SDUD� UHIRUoDU� HVWD� LGHLD�� H� GH� DFRUGR� FRP� R� 5HODWyULR� GR� ËQGLFH� GH� 'HVHQYROYLPHQWR�
+XPDQR��,'+��GH���������TXH�$QJROD�WHP�XP�,'+�GH�������TXH�FRORFD�R�SDtV�QD�FDWHJRULD�GH�
GHVHQYROYLPHQWR�KXPDQR�PpGLR��RX�VHMD��QD�SRVLomR�����GRV�����SDtVHV�FRQVLGHUDGRV��6DEH�VH�TXH�
HVVH� tQGLFH�FRPELQD�R�UHQGLPHQWR�GRV�SDtVHV�� D�H[SHFWDWLYD�GH�YLGD�H�D�HGXFDomR��SRU� LVVR�HVWD�
SRVLomR�GL]�PXLWR�VREUH�R�GHVLQYHVWLPHQWR�HP�iUHDV�FUXFLDLV�FRPR�D�VD~GH�H�D�HGXFDomR��0HVPR�
TXH�VH�UHJLVWHP�SURJUHVVRV�QD�OXWD�FRQWUD�D�SREUH]D��IRPH�H�GRHQoDV��R�UHODWyULR�DOHUWD�TXH�HVVHV�
SUREOHPDV�H[LVWHP�H�TXH�VmR�LQWHQVLILFDGRV�SHOD�GLVWULEXLomR�GHVLJXDO�GD�HGXFDomR��VD~GH�H�SDGU}HV�
GH�YLGD�QR�JHUDO��RQGH�Mi�VH�LQFOXHP�DV�SUHRFXSDo}HV�FRP�R�XVR�GHVLJXDO�GDV�WHFQRORJLDV���1R�SRQWR�
VHJXLQWH�LQFUHPHQWR�HVWD�GLVFXVVmR��DSUHVHQWDQGR�DOJXQV�GDGRV�TXH�WDOYH]�SHUPLWDP�FRPSUHHQGHU�
DV� QmR� UHVSRVWDV� jV� QHFHVVLGDGHV� EiVLFDV� GH� PXLWDV� SHVVRDV�� QRPHDGDPHQWH� HP� PDWpULD� GH�

�
���,QIRUPDomR�FRQVXOWDGD�HP�GH]HPEUR�GH�������
KWWSV���ZZZ�LQH�JRY�DR�LPDJHV�3RSXODFDRB6RFLHGDGH���B3URMHFFDRB���������B/XDQGDBB),1$/�SGI�
���2�6XO�*OREDO�p�XPD�FRQFHomR�TXH�VH�VREUHS}H�HP�SDUWH�DR�6XO�JHRJUiILFR��RX�VHMD��R�FRQMXQWR�GH�SDtVHV�H�UHJL}HV�
VXEPHWLGDV�DR�FRORQLDOLVPR�HXURSHX�TXH�QmR�DWLQJLUDP�QtYHLV�GH�GHVHQYROYLPHQWR�HFRQyPLFR�VHPHOKDQWH�DR�GR�1RUWH�
*OREDO��3DUD�VDEHU�PDLV�VREUH�HVWD�DERUGDJHP�GH�FDUL]�VRFLROyJLFR�YHU�6DQWRV�H�0HQHVHV���������
���3DUD�PDLRU�SRUPHQRUL]DomR�YHU�R�UHODWyULR�SXEOLFDGR�SHOR�318'��81'3���������
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DOLPHQWDomR�H�QXWULomR��$SUHVHQWR�R�FHQiULR���FRQWH[WR�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�
SDtV��

�

������� &RQWH[WR�GD�6$1�HP�$QJROD��H�DOJXQV�Q~PHURV�GHWHUPLQDQWHV��
$SHVDU� GD� QRYD� SURSRVWD� DLQGD� YLJRUD� D� &RQVWLWXLomR� GD� 5HS~EOLFD� DSURYDGD� D� �� GH�

IHYHUHLUR�GH�������FRPR�/HL�6XSUHPD�H�)XQGDPHQWDO�GD�5HS~EOLFD�GH�$QJROD��8PD�DQiOLVH�PXLWR�
VLPSOLVWD�GD�&RQVWLWXLomR�� OHYD�PH�D�UHDOoDU�R�DUWLJR������TXH�GHILQH�DV� WDUHIDV� IXQGDPHQWDLV�GR�
(VWDGR�DQJRODQR��'HVWDFDP�VH��DVVLP��DV�WDUHIDV�TXH�FUHLR�WHUHP�LQIOXrQFLD�QR�HVWDGR�GD�6$1��DLQGD�
TXH�QmR� OKH� VHMD� IHLWD�TXDOTXHU�PHQomR��³�«��E��$VVHJXUDU�RV�GLUHLWRV�� OLEHUGDGHV� H�JDUDQWLDV�
IXQGDPHQWDLV��F��&ULDU�SURJUHVVLYDPHQWH�DV�FRQGLo}HV�QHFHVViULDV�SDUD�WRUQDU�HIHWLYRV�RV�GLUHLWRV�
HFRQyPLFRV��VRFLDLV�H�FXOWXUDLV�GRV�FLGDGmRV��G��3URPRYHU�R�EHP�HVWDU��D�VROLGDULHGDGH�VRFLDO�H�D�
HOHYDomR�GD�TXDOLGDGH�GH�YLGD�GR�SRYR�DQJRODQR��GHVLJQDGDPHQWH�GRV�JUXSRV�SRSXODFLRQDLV�PDLV�
GHVIDYRUHFLGRV��H��3URPRYHU�D�HUUDGLFDomR�GD�SREUH]D��I��3URPRYHU�SROtWLFDV�TXH�SHUPLWDP�WRUQDU�
XQLYHUVDLV�H�JUDWXLWRV�RV�FXLGDGRV�SULPiULRV�GH�VD~GH���«��R��3URPRYHU�D�PHOKRULD�VXVWHQWDGD�GRV�
tQGLFHV�GH�GHVHQYROYLPHQWR�KXPDQR�GRV�DQJRODQRV´��&RQVWLWXLomR�GD�5HS~EOLFD�GH�$QJROD���������
$�&RQVWLWXLomR�GD�5HS~EOLFD�GH�$QJROD�QmR�UHFRQKHFH�R�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�1XWULomR�
$GHTXDGDV�� IDOKD� FRPXP� HP� RXWUDV� FRQVWLWXLo}HV�� LQFOXLQGR� D� SRUWXJXHVD� TXH� PHVPR� WHQGR�
DYDQoDGR�WDQWR�QHVVDV�PDWpULDV�QmR�UHFRQKHFH�HVVH�GLUHLWR��1DV�GXDV�FRQVWLWXLo}HV�QmR�Ki�TXDOTXHU�
UHIHUrQFLD�D�QHFHVVLGDGHV�EiVLFDV��FRPR�D�DOLPHQWDomR�GRV�FLGDGmRV��1R�PHX�SRQWR�GH�YLVWD�HVWH�
QmR� UHFRQKHFLPHQWR�� VREUHWXGR� HP�$QJROD�� HVSHOKD� D� QHFHVVLGDGH� GH� GHVHQYROYLPHQWR� GH� XPD�
SROtWLFD�QDFLRQDO�H�DEUDQJHQWH�SDUD�HQIUHQWDU�RV�GHVDILRV�PXOWLGLPHQVLRQDLV�TXH�H[LVWHP�HP�PDWpULD�
GH�6$1���

e�FODUR�TXH�D�SUHRFXSDomR�FRP�D�VHJXUDQoD�DOLPHQWDU�FRPHoD�D�LPSRU�VH�QR�SHUtRGR�GD�
JXHUUD�HP�FRQVHTXrQFLD�GD�DMXGD�DOLPHQWDU�GH�HPHUJrQFLD��VREUHWXGR��D�PRELOL]DGD�SHODV�DJrQFLDV�
LQWHUQDFLRQDLV�H�DOJXPDV�21*��6y�GHSRLV�GH�LQVWDXUDGD�D�SD]�p�TXH�D�VHJXUDQoD�DOLPHQWDU�VXUJH�QD�
DJHQGD� SROtWLFD� LQVHULGD� QXP� FRQMXQWR� GH� PHGLGDV� SDUD� PHOKRUDU� D� VLWXDomR� GH� SREUH]D� H�
LQVHJXUDQoD� DOLPHQWDU� GD� SRSXODomR�� 1RV� ~OWLPRV� DQRV� WHP� VLGR� IHLWR� XP� HVIRUoR� SDUD�
LQVWLWXFLRQDOL]DU�D�SUREOHPiWLFD��TXHU�DR�QtYHO�JRYHUQDPHQWDO��TXHU�DR�QtYHO�QmR�JRYHUQDPHQWDO���

1D� HVIHUD� JRYHUQDPHQWDO� H[LVWHP� SURJUDPDV� H� Do}HV� OHYDGDV� D� FDER� VHFWRULDOPHQWH��
VREUHWXGR�QR�VHFWRU�GD�DJULFXOWXUD�H�GDV�SHVFDV��QD�VD~GH��HGXFDomR�H�DVVLVWrQFLD�VRFLDO��$OJXQV�
H[HPSORV�VmR��3URJUDPD�,QWHJUDGR�GH�'HVHQYROYLPHQWR�/RFDO�H�&RPEDWH�j�3REUH]D��3URJUDPD�GH�
3URWHomR�H�3URPRomR�GRV�'LUHLWRV�GD�&ULDQoD�H�3URJUDPD�GH�9DORUL]DomR�GD�)DPtOLD�H�5HIRUoR�GDV�
&RPSHWrQFLDV� )DPLOLDUHV� �0LQLVWpULR� GD� $omR� 6RFLDO�� )DPtOLD� H� 3URPRomR� GD� 0XOKHU� ±�
0$6)$08���$omR�6RFLDO��6D~GH�H�'HVSRUWR�(VFRODU��'LUHomR�1DFLRQDO�GD�$omR�6RFLDO�(VFRODU���
3URJUDPD�GH�0HOKRULD�GD�$VVLVWrQFLD�0pGLFD�H�0HGLFDPHQWRVD�H�3URJUDPD�GH�&RPEDWH�jV�*UDQGHV�
(QGHPLDV�SHOD�$ERUGDJHP�GDV�'HWHUPLQDQWHV�GD�6D~GH� �0LQLVWpULR�GD�6D~GH�H�YiULDV�GLUHo}HV�
QDFLRQDLV� HVSHFtILFDV���0HOKRULD� GD� 6D~GH�0DWHUQR�,QIDQWLO� H� 1XWULomR� �0LQLVWpULR� GD� 6D~GH� H�
'LUHomR� 1DFLRQDO� GH� 6D~GH� 3~EOLFD��� 5HIRUoR� GR� 6LVWHPD� GH� ,QIRUPDomR� 6DQLWiULD� H�



�

����

'HVHQYROYLPHQWR� GD� ,QYHVWLJDomR� HP� 6D~GH� �0LQLVWpULR� GD� 6D~GH��� 3URJUDPD� GH�0HOKRULD� GR�
6LVWHPD�1DFLRQDO�GD�4XDOLGDGH�H�3URJUDPD�)RPHQWR�GD�3URGXomR�GD� ,QG~VWULD�7UDQVIRUPDGRUD�
�0LQLVWpULR�GD�,QG~VWULD���3URJUDPD�GH�)RPHQWR�GD�3URGXomR�$JUtFROD��0LQLVWpULR�GD�$JULFXOWXUD�
H� )ORUHVWDV��� 3URJUDPD� GH� 0HOKRULD� GD� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� �0LQLVWpULR� GD�
$JULFXOWXUD�H�)ORUHVWD�H�*DELQHWH�GH�6HJXUDQoD�$OLPHQWDU���3URJUDPD�GH�([SORUDomR�6XVWHQWiYHO�
GRV� 5HFXUVRV� $TXiWLFRV� 9LYRV� H� GR� 6DO�� 3URJUDPD� GH� ,RGL]DomR� GR� 6DO� H� 3URJUDPD� GH�
'HVHQYROYLPHQWR�GD�$TXLFXOWXUD�6XVWHQWiYHO��0LQLVWpULR�GDV�3HVFDV�H�GR�0DU���3URJUDPD�1DFLRQDO�
SDUD�DV�$OWHUDo}HV�&OLPiWLFDV� �0LQLVWpULR�GR�$PELHQWH�H�YiULDV�GLUHo}HV�QDFLRQDLV�HVSHFtILFDV���
3URJUDPD�GH�5HFRQYHUVmR�GD�(FRQRPLD� ,QIRUPDO� �0LQLVWpULR�GD�(FRQRPLD� H� GR�3ODQHDPHQWR���
3URJUDPD�GH�'HVHQYROYLPHQWR�GD�/RJtVWLFD�H�GD�'LVWULEXLomR�H�RXWURV�VXESURJUDPDV��&RQVHOKR�
1DFLRQDO�GH�&DUUHJDGRUHV��0LQLVWpULR�GRV�7UDQVSRUWHV�H�0LQLVWpULR�GR�&RPpUFLR���3URJUDPDV�YiULRV�
GLULJLGRV�j�PHOKRULD�GR�DFHVVR�j�iJXD��HQHUJLD�HOpWULFD�H�VDQHDPHQWR��VREUHWXGR�HP�PHLRV�PDLV�
UXUDLV� �0LQLVWpULR� GR� $PELHQWH�� 0LQLVWpULR� GD� (QHUJLD� H� ÈJXDV��� 3URJUDPD� GH� GHVPLQDJHP�
�&RPLVVmR� ([HFXWLYD� GH� 'HVPLQDJHP��� ³3URJUDPD� �.ZHQGD����� 7UDQVIHUrQFLDV� 6RFLDLV�
0RQHWiULDV��DSURYDGR�HP�������0LQLVWpULR�GD�$JULFXOWXUD�H�3HVFDV�H�R�)XQGR�GH�'HVHQYROYLPHQWR�
$JUiULR��H�3ODQR�,QWHJUDGR�GH�$FHOHUDomR�GD�$JULFXOWXUD�H�3HVFD�)DPLOLDU��3,$$3)�����0LQLVWpULR�
GD�$JULFXOWXUD�H�GDV�3HVFDV��DSURYDGR�HP�VHTXrQFLD�GD�&29,'����H�FRQVHTXHQWH�QRYR�SDUDGLJPD�
GH� GHVHQYROYLPHQWR� HFRQyPLFR� H� VRFLDO� GR� SDtV���� (VWHV� VmR� RV� SURJUDPDV� TXH� GHVWDFR� FRP�
UHOHYkQFLD� SDUD� D� JDUDQWLD� GD� 6$1�� WRGRV� HVWmR� HP� VLQWRQLD� FRP� R� 3ODQR� 1DFLRQDO� GH�
'HVHQYROYLPHQWR� 6DQLWiULR� �31'6�� ����������� R� 3ODQR� GH� 'HVHQYROYLPHQWR� 1DFLRQDO� �3'1��
������������H�R�3,,0��HVWH�~OWLPR�p�DWXDOPHQWH�VXESURJUDPD�GR�3URJUDPD�GH�,QYHVWLPHQWR�3~EOLFR�
�3,3���R�3,3�HVWi�UHJXODPHQWDGR�SHOR�'HFUHWR�3UHVLGHQFLDO�Q���������GH����GH�DEULO��0LQLVWpULR�GD�
6D~GH��������0(3�����������

1D� HVIHUD� QmR�JRYHUQDPHQWDO� H[LVWHP� YiULRV� SURMHWRV� GHVHQYROYLGRV� SHODV� DJrQFLDV� GDV�
1Do}HV�8QLGDV�H�8QLmR�(XURSHLD��PXLWRV�HP�SDUFHULD�FRP�R�(VWDGR��$V�DWLYLGDGHV�GD�218�VmR�
VHPSUH� HVWUXWXUDGDV� GH� DFRUGR� FRP� R� 4XDGUR� GH� $VVLVWrQFLD� GDV� 1Do}HV� 8QLGDV� SDUD� R�
'HVHQYROYLPHQWR� HP� $QJROD� TXH� GHILQH� DV� SULRULGDGHV� H� iUHDV� GH� LQWHUYHQomR� GDV� GLYHUVDV�
DJrQFLDV���� $�'HOHJDomR� GD� 8QLmR� (XURSHLD� HP�$QJROD� WHP� LPSOHPHQWDGR� YiULRV� SURMHWRV� QR�

�
���9HU�'HFUHWR�3UHVLGHQFLDO�Q����������GH���GH�PDLR�TXH�DSURYD�R�SURJUDPD�.ZHQGD��
��&RQVXOWDU�GRFXPHQWR�SURGX]LGR�SHOR�0LQLVWpULR�QD�SiJLQD�GD�$'5$��OLQN�GLUHWR��
KWWSV���ZZZ�DGUD�DQJROD�RUJ�DUWLJRV�SODQR�LQWHJUDGR�GH�DFHOHUDFDR�GD�DJULFXOWXUD�H�SHVFD�IDPLOLDU�SLDDSI��
���(P�������R�3UHVLGHQWH�GD�5HS~EOLFD�GH�$QJROD��-RmR�/RXUHQoR��UHGX]LX�R�Q~PHUR�GH�PLQLVWpULRV�GH����SDUD�����1HVWH�
WUDEDOKR� DWXDOL]R� D� LQIRUPDomR�� PDV� R� TXH� YRX� UHSRUWDQGR� GH� FDUiFWHU� MXUtGLFR�OHJDO� RX� UHODFLRQDGR� FRP� RV� GDGRV�
UHFROKLGRV�SRU�PLP�QRV�RUJDQLVPRV�UHIHUH�VH�VREUHWXGR�j�DQWHULRU�RUJDQL]DomR�GR�H[HFXWLYR��9HMDPRV�DOJXQV�H[HPSORV��
R�0LQLVWpULR�GD�$JULFXOWXUD� H�GDV� )ORUHVWDV� SDVVRX� D� LQWHJUDU� DV�3HVFDV�� R�0LQLVWpULR� GR�$PELHQWH� IRL� LQWHJUDGR� QR�
0LQLVWpULR�GD�&XOWXUD�H�7XULVPR��IXVmR�HQWUH�R�0LQLVWpULR�GD�,QG~VWULD�H�GR�&RPpUFLR��9HU�PDLV�LQIRUPDo}HV�VREUH�RV�
0LQLVWpULRV�QR�SRUWDO�GR�JRYHUQR��KWWSV���ZZZ�JRYHUQR�JRY�DR���
���(VWH�SODQR�IRL�UHYLVWR�SHOR�'HFUHWR�3UHVLGHQFLDO��������GH����GH�GH]HPEUR��Mi�TXH�R�3ODQR�GHILQH�D�UHYLVmR�LQWHUFDODU�
HP�������2�REMHWLYR�p�R�GH�DGHTXDU�R�3ODQR�j�UHDOLGDGH�DWXDO��QRPHDGDPHQWH�j�VLWXDomR�ILQDQFHLUD�GR�SDtV��PDV�DV�PHWDV�
HVVHQFLDLV� GR� 3URJUDPD� GH� *RYHUQDomR� VmR� PDQWLGDV�� 3DUD� FODULILFDomR�� 2V� 3'1� VmR� VHPSUH� GH� PpGLR� SUD]R� H�
LPSOHPHQWDGRV�SRU�YLD�GH�3ODQRV�$QXDLV���
���7XGR�LVWR�HVWi�HP�VLQWRQLD�FRP�D�(VWUDWpJLD�GH�/RQJR�3UD]R�$QJROD�������D�$JHQGD������GD�8QLmR�$IULFDQD��R�3ODQR�
(VWUDWpJLFR� ,QGLFDWLYR� GH� 'HVHQYROYLPHQWR� 5HJLRQDO� GD� 6$'&� 5HYLVWR� SDUD� R� SHUtRGR� ����������� $JHQGD� GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO������ H� D�(VWUDWpJLD�GH�7UDQVLomR�SDUD� D�*UDGXDomR� GH�30$��SUHYLVWD�SDUD�������PDV�
SHQGHQWH�SHOD�VLWXDomR�SDQGpPLFD��SHOR�PHQRV��DWp�j�GDWD�GH�HQWUHJD�GHVWD�WHVH���
���9HU�PDLV�LQIRUPDo}HV�VREUH�HVVH�TXDGUR�GH�DWXDomR��KWWSV���ZZZ�DR�XQGS�RUJ��
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FDPSR� GD� VHJXUDQoD� DOLPHQWDU� FRP� GHVWDTXH� SDUD� R� 3URJUDPD� GH�5HODQoDPHQWR� GD� 6HJXUDQoD�
$OLPHQWDU� �356$�� H� R� PDLV� DWXDO� )5(6$1���� 2V� RUJDQLVPRV� LQWHUQDFLRQDLV� GH� FRRSHUDomR� H�
GHVHQYROYLPHQWR�WUDEDOKDP�GLUHWDPHQWH�FRP�D�VRFLHGDGH�FLYLO��UHSUHVHQWDGD�SRU�21*�DQJRODV�H�
LQWHUQDFLRQDLV���TXH�WUDEDOKDP�DOJXPDV�GLPHQV}HV�GD�6$1��8P�H[HPSOR�GH�XPD�DVVRFLDomR�DWLYD�
QHVWD�iUHD�p�D�$'5$��21*�QDFLRQDO�FRP�D�TXDO� WLYH�R�SULYLOpJLR�GH�FRQWDFWDU�GXUDQWH�D�PLQKD�
SHUPDQHFLD�HP�/XDQGD��2XWUDV�21*�QDFLRQDLV�FRP�DV�TXDLV�HVWDEHOHFL�FRQWDFWR�PDLV�WDUGH��HP�
WHPSRV�GH�SDQGHPLD�H�SHOD�YLD�GLJLWDO��IRUDP�D�(FR�$QJROD�H�D�1DomR�9HUGH��TXH�GHVHQYROYHP�
WUDEDOKR� QD� iUHD� GR� DPELHQWH��PDV� GH� IRUPD� UHFRUUHQWH� GLVFXWHP� D� SUREOHPiWLFD� GD� VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�H�DSUHVHQWDP�SRVVtYHLV�VROXo}HV�QD�yWLFD�GD�HGXFDomR�DOLPHQWDU�H�DPELHQWDO��
(VWDV�DVVRFLDo}HV�WDPEpP�FRQWULEXHP�GLUHWDPHQWH�DR�QtYHO�GD�DMXGD�DOLPHQWDU�H�FDSDFLWDomR�GDV�
SRSXODo}HV��2V� SURMHWRV� QmR�JRYHUQDPHQWDLV�� DSHVDU� GH�PDLV� RX�PHQRV� H[SUHVVLYRV� H� GRV� VHXV�
HQIRTXHV�GLIHUHQFLDGRV��WrP�FRQWULEXtGR�SDUD�PHOKRUDU�RV�QtYHLV�GH�QXWULomR��DV�FRQGLo}HV�GH�YLGD�
H� D� FDSDFLGDGH� GH� UHVLOLrQFLD�� SDUWLFLSDomR� H� UHLYLQGLFDomR� GRV� DQJRODQRV�� VREUHWXGR�� QR� TXH�
FRQFHUQH�DRV�VHXV�GLUHLWRV�IXQGDPHQWDLV���

)RFDQGR� DV� HVWUDWpJLDV� SROtWLFDV� GH� DQJROD� QHVWDV� PDWpULDV�� LPSRUWD� HVFODUHFHU� TXH� DV�
SULPHLUDV�UHIHUrQFLDV�j�6$1�QD�DJHQGD�SROtWLFD�VXUJLUDP�QR�kPELWR�GD�(&3�DSURYDGD�HP�������$�
6$1�DSDUHFLD�FRPR�XPD�GDV�GH]�iUHDV�SULRULWiULDV�GH�LQWHUYHQomR�H�WLQKD�R�REMHWLYR�GH�³PLQLPL]DU�
R�ULVFR�GH�IRPH��VDWLVID]HU�DV�QHFHVVLGDGHV�DOLPHQWDUHV�LQWHUQDV�H�UHODQoDU�D�HFRQRPLD�UXUDO�FRPR�
VHFWRU� YLWDO� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWDGR´� �0,13/$1�� ����D��� (P� ������ D� $JrQFLD�
(VSDQKROD�SDUD�D�&RRSHUDomR�,QWHUQDFLRQDO�H�R�'HVHQYROYLPHQWR��$(&,'��DSRLD�R�*RYHUQR�GH�
$QJROD�QD� FRQVWUXomR�GH�XPD�SROtWLFD�QDFLRQDO�GH�6$1��(VVH� DSRLR�PDWHULDOL]RX�VH� DWUDYpV�GR�
SURMHFWR�3(6$���ILQDQFLDGR�SHOR�*RYHUQR�GH�(VSDQKD�H�LPSOHPHQWDGR�D�QtYHO�QDFLRQDO�SHOD�)$2�
HP�SDUFHULD�FRP�R�0LQLVWpULR�GD�$JULFXOWXUD��'HVHQYROYLPHQWR�5XUDO�H�3HVFDV��0,1$'(53���$�
DMXGD�WpFQLFD�GD�)$2�LPSXOVLRQRX�R�DSRLR�GR�,QVWLWXWR�GH�(VWXGLRV�GHO�+DPEUH��,(+���TXH�DSRLRX�
D� RUJDQL]DomR� H� R� *RYHUQR� GH� $QJROD� QR� SURFHVVR� GH� IRUPXODomR� GD� (VWUDWpJLD� 1DFLRQDO� GH�
6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��(16$1��H�GR�&RQVHOKR�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�
1XWULFLRQDO��&216$1���,(+����������

$�QtYHO� UHJLRQDO��$QJROD�DSRLRX�H�DVVXPLX�FRPSURPLVVRV�DOLQKDGRV�FRP�R�REMHWLYR�GH�
FRPEDWHU�D�SREUH]D�H�D�IRPH��QRPHDGDPHQWH�QR�kPELWR�GD�1RYD�3DUFHULD�SDUD�R�'HVHQYROYLPHQWR�
GD� ÈIULFD� �1(3$'����� DUWLFXODGD� DR� SURJUDPD� HVWUDWpJLFR� GD� 2UJDQL]DomR� GD� 8QLmR� $IULFDQD�
�28$��TXH�REMHWLYD�HUUDGLFDU�D�SREUH]D�H�SURPRYHU�R�GHVHQYROYLPHQWR�QR�FRQWLQHQWH�DIULFDQR�H��
VLPXOWDQHDPHQWH��FRQVROLGDU�D�SD]��D�HVWDELOLGDGH�H�D�GHPRFUDFLD��H�QR�kPELWR�GD�&RPXQLGDGH�GR�
'HVHQYROYLPHQWR�GD�ÈIULFD�$XVWUDO��6$'&���0DLV�WDUGH��HP�������H�Mi�GHSRLV�GH�WHU�FULDGR�D�VXD�
(16$1�HP�������DEUDoRX�D�HVWUDWpJLD�GH�6$1�GD�&3/3��(VWD�HVWUDWpJLD�FRPXQLWiULD�WHP�FRPR�

�
���9HU�PDLV�LQIRUPDomR�VREUH�RV�DSRLRV���SURMHWRV�GD�8QLmR�(XURSHLD��KWWSV���HHDV�HXURSD�HX�GHOHJDWLRQV�DQJRODBSW�
��� 'RLV� H[HPSORV� GH� 21*�V� LQWHUQDFLRQDLV� FRP� WUDEDOKR� GH� LPSDFWR� QD� 6$1��:RUOG� 9LVLRQ� ,QWHUQDWLRQDO� H� &DUH�
,QWHUQDWLRQDO��
���2�3(6$��QD�VXD�VLJOD�LQJOHVD�63)6��6SHFLDO�3URJUDPPH�IRU�)RRG�6HFXULW\���SURMHWR�GD�)$2�TXH�REMHWLYD�DSRLDU�RV�
JRYHUQRV� QD� IRUPXODomR� GH� SROtWLFDV� QDFLRQDLV� �RX� UHJLRQDLV�� GH� VHJXUDQoD� DOLPHQWDU�� 0DLV� LQIRUPDo}HV� HP�
ZZZ�IDR�RUJ�VSIV�VSIV�KRPH�HQ��
���9HU�(VWUDWpJLD�H�SDUFHULD�HP��ZZZ�QHSDG�RUJ�



�
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REMHWLYR� JOREDO� ³FRP� EDVH� QR� 'LUHLWR� +XPDQR� j� $OLPHQWDomR� $GHTXDGD�� FRQWULEXLU� SDUD� D�
HUUDGLFDomR�GD�IRPH�H�GD�SREUH]D�QD�&RPXQLGDGH��DWUDYpV�GR�UHIRUoR�GD�FRRUGHQDomR�HQWUH�RV�
(VWDGRV� PHPEURV� H� GD� PDLRU� JRYHUQDQoD� GDV� SROtWLFDV� H� SURJUDPDV� VHFWRULDLV� GH� VHJXUDQoD�
DOLPHQWDU� H� QXWULFLRQDO´� �&3/3�� V�G����� (VWHV� FRPSURPLVVRV� SHUPLWLUDP� TXH� QRV� ~OWLPRV� DQRV�
$QJROD�WLYHVVH�SDUWLFLSDGR�QDV�VXFHVVLYDV�&LPHLUDV�0XQGLDLV�GD�$OLPHQWDomR�H�HP�RXWURV�HYHQWRV�
SURPRYLGRV� SRU� RUJDQL]Do}HV� LQWHUQDFLRQDLV�� 1mR� VH� SRGH� QHJDU� TXH� R� SDtV� WHP�� SHOR� PHQRV��
GHPRQVWUDGR�LQWHUHVVH�H�HPSHQKR�HP�WUDEDOKDU�QR�PHOKRUDPHQWR�GHVWDV�PDWpULDV�WmR�FUXFLDLV�SDUD�
R�GHVHQYROYLPHQWR�GR�SDtV�H�GD�VXD�SRSXODomR���

(P�$QJROD��D�YLVmR�LQVWLWXFLRQDO�GD�6$1�DSDUHFH�YLQFXODGD�DR�0LQLVWpULR�GD�$JULFXOWXUD��
'HVHQYROYLPHQWR�5XUDO�H�3HVFDV��KRMH�YLQFXODGD�DR�QRYR�0LQLVWpULR�GD�$JULFXOWXUD�H�GDV�3HVFDV��H�
DR�0LQLVWpULR� GD� 6D~GH��2� SULPHLUR�PLQLVWpULR� HQFDUD� D� 6$1� QD� VXD� YHUWHQWH� DJUtFROD� H� UXUDO��
PRVWUDQGR�HVVHQFLDOPHQWH�SUHRFXSDU�VH�FRP�D�GLVSRQLELOLGDGH�GH�DOLPHQWRV��R�VHJXQGR�DVVXPH�DV�
TXHVW}HV�UHODFLRQDGDV�FRP�D�GLPHQVmR�QXWULFLRQDO�H�GH�VD~GH�LQHUHQWHV�j�DOLPHQWDomR��$SHVDU�GH�D�
(16$1�WHU�VLGR�DSURYDGD�HP������QmR�H[LVWH�XPD�SROtWLFD�QDFLRQDO�QHVWD�PDWpULD��3RUpP��H[LVWHP�
Do}HV�LQWHJUDGDV��LQFOXLQGR�GH�RXWUDV�HVWUDWpJLDV�H�SURJUDPDV�TXH�LQFRUSRUDP�GLPHQV}HV�GD�6$1��
FRPR�SRU�H[HPSOR�DV�GR�0$6)$08��GR�0LQLVWpULR�GR�&RPpUFLR�H�GR�0LQLVWpULR�GR�$PELHQWH�
�HP������IXQGLGR�FRP�R�0LQLVWpULR�GD�&XOWXUD�H�GR�7XULVPR���0DV�D�HVWUXWXUD�UHVSRQViYHO�SHOD�
6$1� DFDED� SRU� HVWDU�� VREUHWXGR�� VHGLDGD� QR� *DELQHWH� GH� 6HJXUDQoD� $OLPHQWDU�� DWXDOPHQWH�
LQWHJUDGR�QR�'HSDUWDPHQWR�GH�6HJXUDQoD�$OLPHQWDU�GR�0LQLVWpULR�GD�$JULFXOWXUD�H�GDV�3HVFDV���

2�*6$�VXUJLX�DQWHV�GD�(16$1�DVVRFLDGR�DR�0LQLVWpULR�GR�&RPpUFLR�H�7XULVPR�H�GHSRLV�
DR� GD� $JULFXOWXUD�� 'HVHQYROYLPHQWR� 5XUDO� H� GDV� 3HVFDV� �0,1$'(5��� FRPR� Gi� D� HQWHQGHU� R�
'HVSDFKR�������GH����GH�VHWHPEUR��FRP�R�REMHWLYR�GH�DFRPSDQKDU�H�DQDOLVDU�D�HYROXomR�GD�VLWXDomR�
DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD��$V�~OWLPDV�SXEOLFDo}HV�GR�HVWDWXWR�LQWHUQR�GR�RUJDQLVPR�SRGHP�
VHU�FRQVXOWDGDV�QR�'HFUHWR�([HFXWLYR�������GH���GH�DJRVWR�H��������GH����GH�MXOKR��$V�DWULEXLo}HV�
DR�*6$�H[SODQDGDV�QHVVH�GHFUHWRV�LQFOXHP�D�LPSOHPHQWDomR�GH�SROtWLFDV�H�HVWUDWpJLDV�GH�VHJXUDQoD�
DOLPHQWDU�H�XPD�SDQySOLD�GH�WDUHIDV�WpFQLFDV��HVWXGRV�VREUH�QRUPDV�GH�FRQWUROH�GD�TXDOLGDGH�GRV�
DOLPHQWRV��HVWLPDWLYD�GH�GHILFLWV�DOLPHQWDUHV�QR�VHQWLGR�GH�DOHUWDU�R�PLQLVWpULR�VREUH�D�PDJQLWXGH�
GD� VLWXDomR� GH� LQVHJXUDQoD� DOLPHQWDU� H� YXOQHUDELOLGDGH�� DFRPSDQKDPHQWR� GDV� LPSRUWDo}HV� GH�
SURGXWRV� DOLPHQWDUHV�� LQFOXLQGR� DV� DMXGDV� DOLPHQWDUHV�� HVWXGRV� VREUH� D� XWLOL]DomR� GDV� UHVHUYDV�
DOLPHQWDUHV� HP� FDVRV� GH� HPHUJrQFLD��� 8P� GDGR� FXULRVR� p� TXH� R� HVWDWXWR� RUJkQLFR� GR� ³QRYR´�
0LQLVWpULR�GD�$JULFXOWXUD�H�GDV�3HVFDV��'HFUHWR�3UHVLGHQFLDO��������GH�����QmR�ID]�UHIHUrQFLD�DR�
*6$��TXH�DQWHV�FRPSUHHQGLD�R�'HSDUWDPHQWR�GH�$OHUWD�5iSLGD��R�'HSDUWDPHQWR�GH�0HUFDGRV�H�
3UHoRV�H�R�'HSDUWDPHQWR�GH�0RQLWRULD�H�6HJXUDQoD�$OLPHQWDU��1HVWH�GRFXPHQWR�GH������D�~QLFD�
UHIHUrQFLD�j�6$1�DSDUHFH�QD�GHVFULomR�GD�'LUHomR�1DFLRQDO�GH�$JULFXOWXUD�H�3HFXiULD��TXH�LQFOXL�
XP�'HSDUWDPHQWR�GH�6HJXUDQoD�$OLPHQWDU���

1XPD�WHQWDWLYD�GH�SHUFHEHU�R�LPSDFWR�GD�UHIRUPXODomR�PDLV�UHFHQWH��������GRV�0LQLVWpULRV�
QRV�RUJDQLVPRV�YLQFXODGRV�jV�TXHVW}HV�GD�6$1�� WHQWHL�DFLRQDU�RV�PHXV�FRQWDFWRV�HP�/XDQGD�H�

�
���9HU�WRGD�D�GRFXPHQWDomR�UHIHUHQWH�j�(VWUDWpJLD��RQGH�VH�LQFOXL�D�FLWDomR�XWLOL]DGD��QR�3RUWDO�GD�6HJXUDQoD�$OLPHQWDU�
GD�&3/3��KWWSV���ZZZ�FSOS�RUJ�LG������DVS[�
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SHUFHEHU�VH�R�*6$�FRQWLQXDYD�DWLYR��1mR�PH�IRL�FRQILUPDGD�D�H[WLQomR�GR�*6$��SHOR�TXH�DVVXPR�
TXH� FRQWLQXH� DWLYR�� FRP� D� PHVPD� GLUHomR� H� LQWHJUDGR� QR� ³QRYR´� RX�� SHOR� PHQRV�� UHIRUPDGR�
0LQLVWpULR� GD� $JULFXOWXUD� H� GDV� 3HVFDV�� )D]�PH� VHQWLGR� VDOLHQWDU� R� WUDEDOKR� GHVVD� HVWUXWXUD� ��
RUJDQLVPR��Mi�TXH�IRL�D�SDUWLU�GD�VXD�FULDomR�H�GHOLPLWDomR�GDV�VXDV�DWULEXLo}HV�TXH�R�JRYHUQR�GH�
$QJROD�� HP� ILQDO�GH�������SRU�YLD�GR� DQWLJR�0,1$'(53��GHFLGLX� VROLFLWDU� IRUPDOPHQWH� DSRLR�
WpFQLFR�j�)$2�SDUD�D� IRUPXODomR�GH�XPD�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU��1R�SRQWR�
VHJXLQWH�DSUHVHQWDUHL��DLQGD�TXH�VXFLQWDPHQWH��R�SURFHVVR�GH�IRUPXODomR�H�HVVrQFLD�GD�(16$1��R�
VHX�3ODQR�GH�$omR�SDUD�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��3$6$1��H�RXWUDV�HVWUDWpJLDV�H�Do}HV�
FRP�LPSDFWR�QD�DOLPHQWDomR�H�QXWULomR�H�GD�SRSXODomR�DQJRODQD��

'HVWDFDGDV� DV� DERUGDJHQV� TXH� FRQVLGHUR� PDLV� LPSRUWDQWHV� H� LQIOXHQWHV� HP� WHUULWyULR�
QDFLRQDO�DQJRODQR�H�DSUHVHQWDGDV�DV�SULRULGDGHV�RUoDPHQWDLV��DSUHVHQWDP�VH�DOJXQV�GDGRV�DWXDLV�
TXH�SHUPLWHP�FDUDFWHUL]DU�R�FHQiULR�GH�6$1�QR�SDtV��(VWD�FDUDFWHUL]DomR�p�IHLWD�D�SDUWLU�GH�DOJXQV�
GRV� LQGLFDGRUHV� WUDEDOKDGRV�SHOD�)$2�H�SHOR�(,8� �(,8��������)$2���������$V�GXDV� HQWLGDGHV�
GLVSRQLELOL]DP�XPD�EDVH�GH�GDGRV�S~EOLFD�TXH�SHUPLWH�QmR�Vy�FRQVXOWDU�RV�LQGLFDGRUHV�GD�6$1�SRU�
GLPHQVmR�H�SDtV��FRPR�FRPSUDU�GLIHUHQWHV�SDtVHV��2V�LQVWUXPHQWRV�GH�JHVWmR�GD�6$1��SURJUDPDV�H�
Do}HV� FRP� LPSDFWR� GLUHWR� H� LQGLUHWR�� PDWHULDOL]DP�VH� HIHWLYDPHQWH� TXDQGR� H[LVWHP� UHVXOWDGRV�
QHVVDV� PDWpULDV� TXH�� SRU� VXD� YH]�� VH� DYDOLDP� D� SDUWLU� GH� LQGLFDGRUHV�� 1HVWH� FDVR�� IDODPRV� GH�
LQGLFDGRUHV� FRUUHVSRQGHQWHV� D� FDGD� GLPHQVmR� �� SLODU� GD� 6$1�� DFHVVLELOLGDGH�� GLVSRQLELOLGDGH��
TXDOLGDGH� H� VHJXUDQoD� H� UHFXUVRV� QDWXUDLV� H� UHVLOLrQFLD� SDUD� R� (,8�� GLVSRQLELOLGDGH�� DFHVVR��
XWLOL]DomR�H�HVWDELOLGDGH�SDUD�D�)$2��3RU�UHXQLU�LQIRUPDomR��QR�PHX�SRQWR�GH�YLVWD��PDLV�DPSOD��
GDUHL�PDLV�rQIDVH�DRV�UHVXOWDGRV�GR�tQGLFH�JOREDO�GD�6$�SURSRVWR�SHOR�(,8��(,8���������

2�(,8���UHXQLX�GDGRV�GH�YiULRV�DQRV�H�IRQWHV�SDUD�FDOFXODU�R�tQGLFH�VLQWpWLFR�GH�6$�������
SHOR�TXH�RV�GDGRV�GLVSRQLELOL]DGRV�SDUD�$QJROD�VmR�UHFHQWHV� ������H��������(VWH�tQGLFH�DJUHJD�
YiULRV�LQGLFDGRUHV�GHQWUR�GDV�GLPHQV}HV�GD�6$1��RQGH�PDLV�UHFHQWHPHQWH�VH�LQFOXL�WDPEpP�XPD�
GLPHQVmR�TXH�FRQWHPSOD�D�UHVLOLrQFLD��'HFLGL�XWLOL]DU�GLUHWDPHQWH�DV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�
QD�EDVH�GH�GDGRV�GH�FRQVXOWD�S~EOLFD��VRE�D�IRUPD�GH�LPDJHP��SRU�DFKDU�TXH�VHULD�GH�PHOKRU�H�PDLV�
IiFLO� FRPSUHHQVmR�� 1D� LQIRUPDomR� FRPSLODGD� QmR� p� DSHQDV� DSUHVHQWDGD� D� VLWXDomR� GH� 6$� HP�
$QJROD��WDPEpP�VH�FRPSDUD�R�SDtV�FRP�RXWURV�SDtVHV�GH�ÈIULFD�H�GR�PXQGR��2V�UHFXRV�WrP�VLGR�
PDLV�VLJQLILFDWLYRV�HP�PDWpULD�GH�LQYHVWLPHQWR�QR�GHVHQYROYLPHQWR�H�LQYHVWLJDomR�QR�VHFWRU�GD�
DJULFXOWXUD��FODVVLILFDGR�QD�HVFDOD�FRPR�³PXLWR�IUDFR´��D�FRU�YHUPHOKD��H�QRV�FXVWRV�PpGLRV�GRV�
DOLPHQWRV��DLQGD�DVVLP�HVWH�p�XP�LQGLFDGRU�FRP�VFRUH�SUy[LPR�GD�PpGLD�GH�WRGRV�RV�SDtVHV��)LJXUD�
����2V�SUHoRV�GRV�SURGXWRV�DOLPHQWDUHV�VmR�DOWRV�H�WrP�YLQGR�D�FUHVFHU��FRORFDQGR�HP�ULVFR�R�DFHVVR�
GRV�DOLPHQWRV��VREUHWXGR�SDUD�DV�IDPtOLDV�GH�EDL[D�UHQGD��'HVGH������TXH�RV�SUHoRV�PpGLRV�GRV�
DOLPHQWRV�DXPHQWDUDP��������HP�$QJROD��GHYLGR�D�IDWRUHV�TXH�YmR�GHVGH�UHIRUPDV�HFRQyPLFDV�H�
PHGLGDV�GH�DXVWHULGDGH�jV�PXGDQoDV�QR�FRPpUFLR�DJUtFROD��(,8�����������

2V� DYDQoRV�PDLV�SURPLVVRUHV� WrP�VLGR�QRV� LQGLFDGRUHV� ³ULVFR�GH�HVWDELOLGDGH�SROtWLFD´��
³WDULIDV� DJUtFRODV� GH� LPSRUWDomR´�� ³VXILFLrQFLD� GH� DEDVWHFLPHQWR´�� ³YRODWLOLGDGH� GD� SURGXomR�

�
���3DUD�VDEHU�PDLV�VREUH�D�PHWRGRORJLD�GR�(,8�OHU�R�UHODWyULR�*OREDO�)RRG�6HFXULW\�,QGH[�����6WUHQJWKHQLQJ�IRRG�V\VWHPV�
DQG�WKH�HQYLURQPHQW�WKURXJK�LQQRYDWLRQ�DQG�LQYHVWPHQW��'LVSRQtYHO�HP��KWWSV���IRRGVHFXULW\LQGH[�HLX�FRP�5HVRXUFHV���



�

����

DJUtFROD´�H�³VHJXUDQoD�DOLPHQWDU´��PDLRULWDULDPHQWH�FODVVLILFDGRV�QD�HVFDOD�FRPR�PRGHUDGR��D�FRU�
DPDUHOD��'H�HQWUH�RV�����SDtVHV��H�FRQWDELOL]DQGR�DV�WUrV�GLPHQV}HV�DFHVVLELOLGDGH��GLVSRQLELOLGDGH�
H�TXDOLGDGH�H�VHJXUDQoD��GLPHQVmR�UHFXUVRV�QDWXUDLV�H�UHVLOLrQFLD�QmR�FRQWULEXL�SDUD�D�SRQWXDomR�
JHUDO���$QJROD�QmR�HVWi�HP�SRVLomR�FRQIRUWiYHO��UDQN�����HP�����SDtVHV��$SHVDU�GH�R�SDtV�UHJLVWDU�
DYDQoRV� WDPEpP� VmR� GH� VDOLHQWDU� RV� UHFXRV� HP� DOJXQV� LQGLFDGRUHV� FKDYH� GD� 6$1�� TXH� HVWmR�
LQFOXVLYH� FODVVLILFDGRV� QD� HVFDOD� GR� (,8� FRPR� ³IUDFRV´�� FRPR� VHQGR� ³LQIUDHVWUXWXUD� DJUtFROD´��
³GLHWD�GLYHUVLILFDGD´�H�³TXDOLGDGH�GD�SURWHtQD´��2�WULkQJXOR�UHSUHVHQWDGR�QD�ILJXUD�����VLPSOLILFD�D�
LQIRUPDomR� QXPpULFD�� UHSUHVHQWDQGR�JUDILFDPHQWH� RV� UHVXOWDGRV�GDV� GLPHQV}HV� HP� FRPSDUDomR�
FRP�D�PpGLD�GH�WRGRV�RV�SDtVHV��

(VWH�tQGLFH�VLQWpWLFR�IRL�R�SULPHLUR�D�DQDOLVDU�D�VHJXUDQoD�DOLPHQWDU�GH�XPD�IRUPD�PDLV�
DPSOD� QDV� WUrV� GLPHQV}HV� Mi� DSUHVHQWDGDV�� TXH� IRUDP� HVWDEHOHFLGDV� LQWHUQDFLRQDOPHQWH� H�
LQFUHPHQWDGDV�FRP�IDWRUHV�TXH�YmR�SDUD�DOpP�GD�IRPH��$�GLPHQVmR�ULVFRV�QDWXUDLV�H�UHVLOLrQFLD�
DSDUHFH�PDLV�WDUGH�FRPR�IDWRU�GH�DMXVWH�TXH�SHUPLWH�DYDOLDU�D�H[SRVLomR�GH�XP�SDtV�DRV�LPSDFWRV�
GH�XPD�PXGDQoD�FOLPiWLFD��D�VXD�VXVFHWLELOLGDGH�DRV�ULVFRV�QDWXUDLV�H�D�VXD�FDSDFLGDGH�GH�DGDSWDomR�
DRV�PHVPRV��e�XPD�GLPHQVmR�QmR�FRQWDELOL]DGD�QD�SRQWXDomR�JHUDO��Mi�TXH�D�LQGH[DomR�p�UHDOL]DGD�
D� SDUWLU� GDV� WUrV� TXHVW}HV� FHQWUDLV� GD� 6$1��PDV� FRQVLGHUDGD� HQTXDQWR� IDWRU� GH� DMXVWH� GH� ULVFR�
RSFLRQDO�� )DWRU� HVVH� TXH� FRQWHPSOD� XPD� VpULH� GH� LQGLFDGRUHV� �H[SRVLomR�� iJXD�� WHUUD�� RFHDQRV��
VHQVLELOLGDGH�� FDSDFLGDGH� GH� DGDSWDomR�� VWUHVV� GHPRJUiILFR��� 1R� JHUDO� RV� SDtVHV� GD� ÈIULFD�
6XEVDULDQD�UHYHODP�DOWRV�QtYHLV�GH�FRPSURPLVVR�FRP�R�DOHUWD�SUHFRFH��FKHJDQGR�PHVPR�D�SRQWXDU�
SHUWR�GD�SRQWXDomR�JOREDO�PpGLD�H�D�WHU�XP�PHOKRU�GHVHPSHQKR�FRPSDUDWLYDPHQWH�FRP�R�2ULHQWH�
0pGLR�H�1RUWH�GH�ÈIULFD��$QJROD�WHP�SRU�LVVR�PHOKRUHV�UHVXOWDGRV�QHVWD�PDWpULD��HP�����SDtVHV�
SRVLFLRQD�VH�QR�UDQN�����VFRUH���������1mR�SRGHPRV�p�GHL[DU�GH�FRQVLGHUDU�TXH�DMXVWDQGR�HVWH�
IDWRU� jV� GLPHQV}HV� SULQFLSDLV� GD� VHJXUDQoD� DOLPHQWDU� D� SRQWXDomR� JHUDO� DOWHUD� QHJDWLYDPHQWH��
HPERUD�D�SRVLomR�GR�SDtV�VH�PDQWHQKD�QR�UDQN������4XDGURV����H������
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)LJXUD�����3HUILO�GR�SDtV�HP�PDWpULD�GH�6$1��)RQWH��(,8��������
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�
4XDGUR������5LVFRV�QDWXUDLV�H�UHVLOLrQFLD��$QJROD�H�UHVWR�GR�0XQGR���)RQWH��(,8��������

4XDGUR������5LVFRV�QDWXUDLV�H�UHVLOLrQFLD��)RQWH��(,8��������
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� $�LQIRUPDomR�GR�(,8�p�LOXVWUDWLYD�GD�VLWXDomR�HP�$QJROD�H�FRUURERUD�FRP�RV�UHVXOWDGRV�
GR�ËQGLFH�*OREDO�GD�)RPH����(P�����SDtVHV��$QJROD�VXUJH�QD�SRVLomR����FRP�XPD�SRQWXDomR�GH�
������FODVVLILFDomR�D�FRU�DPDUHOR�±�VLWXDomR�VpULD��YHU�VHTXrQFLD�GH�JUiILFRV�UHSUHVHQWDGRV�QD�)LJXUD�
����$SHVDU�GH�WHU�YLQGR�D�PHOKRUDU�R�VHX�tQGLFH��Mi�TXH�HP������WLQKD�XP�VFRUH�GH�������R�SDtV�DLQGD�
VH�HQFRQWUD�QXPD�VLWXDomR�SUHRFXSDQWH���
�

�
�

)LJXUD�����6HTXrQFLD�GH�JUiILFRV�GR�ËQGLFH�*OREDO�GD�)RPH�GH�$QJROD����������������
������

��

� �
3DUWH� GRV� GDGRV� SDUD� R� FiOFXOR� GHVWHV� tQGLFHV� SURYrP�GD� )$2��206��81,&()� H� ,1(�

$QJROD�� QRPHDGDPHQWH� QR� TXH� UHVSHLWD� j� SURSRUomR� GH� VXEQXWULGRV�� GHVQXWULomR� H�PRUWDOLGDGH�
LQIDQWLO��e�HVWH�FRQMXQWR�GH�GDGRV�TXH�SHUPLWH�FDOFXODU�RV� tQGLFHV�H� WUDoDU�R�SDQRUDPD�JHUDO�GD�
�LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HP� $QJROD�� 3DUD� FRPSOHWDU� H� HQTXDGUDU� DV� LQIRUPDo}HV�
HVWDWtVWLFDV�DWp� DTXL� DSUHVHQWDGDV�SDUHFH�PH� LPSRUWDQWH�DSUHVHQWDU�DOJXQV� LQGLFDGRUHV�GD�6$�GD�

�
���9HU�D�IRUPD�GH�FiOFXOR�GHVWH�tQGLFH�HP��KWWSV���ZZZ�JOREDOKXQJHULQGH[�RUJ�DERXW�KWPO��RV�JUiILFRV�H�HVFDOD�GR�tQGLFH�
IRUDP�UHWLUDGDV�GHVWH�PHVPR�VLWH���
���2V�GDGRV�SDUD�SRQWXDo}HV�GR�tQGLFH��QDQLVPR�LQIDQWLO�H�GHILQKDPHQWR�LQIDQWLO�����±�����������������±�������������
����±������������H�����±�������������VXEQXWULomR�����±�����������������±�����������������±������������H�����±
�������������PRUWDOLGDGH�LQIDQWLO������������������H��������������



�
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)$2� GLUHWDPHQWH� UHODFLRQDGRV� FRP� D� DV� GLPHQV}HV� FKDYH� GD� 6$1� �QtYHO� QDFLRQDO�� H� DOJXQV�
UHVXOWDGRV�GD�DSOLFDomR�GD�(VFDOD�GH�([SHULrQFLDV�FRP�D�,QVHJXUDQoD�$OLPHQWDU��D�VLJOD�p�XVDGD�HP�
LQJOrV�±�),(6��HP�$QJROD����(VWD�(VFDOD�VXUJLX�QD�VHTXrQFLD�GR�SURMHWR�³9RLFHV�RI�WKH�+XQJU\´��
FXMR�REMHWLYR�SULQFLSDO� p�R�GH�YLVLELOL]DU�DV� H[SHULrQFLDV�GDV�SHVVRDV� FRP�RV� DOLPHQWRV� H�D� VXD�
HVFDVVH]��QtYHO�LQGLYLGXDO���2X�VHMD��D�HVFDOD�DSDUHFH�FRPR�XP�FRPSOHPHQWR�GR�LQGLFDGRU�GD�)$2�
³SHUFHQWDJHP�GH�VXEQXWULGRV�QD�SRSXODomR´��QD�PHGLGD�HP�TXH�GLVSRQLELOL]D�LQIRUPDo}HV�VREUH�
XPD� VpULH� GH� DVSHWRV� TXH� YmR� SDUD� DOpP� GR� FRQVXPR� GH� FDORULDV�� 6HOHFLRQHL� GD� )$2��� DOJXQV�
JUiILFRV�HYROXWLYRV�SURYHQLHQWHV�GH�GDGRV�PDLV�UHFHQWHV��
� (PERUD� QmR� TXHLUD� LQFRUUHU� QR� HUUR� GH� PH� FHQWUDU� HP� GHPDVLD� QD� GLPHQVmR� GD�
GLVSRQLELOLGDGH�H�DFHVVR��UHVSRQViYHLV�SHOD�PDLRULD�GDV�VLWXDo}HV�GH�IRPH�H�LQVHJXUDQoD�DOLPHQWDU�
QRV�SDtVHV�HP�GHVHQYROYLPHQWR��D�YHUGDGH�p�TXH�HVVD�WHP�VLGR�D�SUHRFXSDomR�FHQWUDO�GD�)$2�HP�
$QJROD��6HOHFLRQHL�GD�)$2�RV�LQGLFDGRUHV�TXH�SHUPLWHP�XPD�FDUDFWHUL]DomR�JHUDO�GHVVD�VLWXDomR�
QR�SDtV��H�TXH�WDPEpP�HVWmR�LQVHULGRV�QR�FiOFXOR�GRV�tQGLFHV�DFLPD�DSUHVHQWDGRV���$QJROD�GH������
D������WLQKD������PLOK}HV�GH�SHVVRDV�GHVQXWULGDV��Q~PHUR�TXH�GHFUHVFHX�VLJQLILFDWLYDPHQWH�DWp�
������FKHJDQGR�PHVPR�D�DWLQJLU�R�Q~PHUR�PpGLR�PDLV�EDL[R�HQWUH������H�����������PLOK}HV���$�
)$2�WDPEpP�Gi�FRQWD�TXH�QHVVH�SHUtRGR�������������R�Q~PHUR�PpGLR�GH�SHVVRDV�HP�LQVHJXUDQoD�
DOLPHQWDU�JUDYH�HUD�GH�����PLOK}HV��QmR�HVTXHFHU�TXH�HVWDU�HP�VLWXDomR�GH�LQVHJXUDQoD�DOLPHQWDU�
JUDYH� QmR� LPSOLFDU� HVWDU� GHVQXWULGR�� GDt� D� GLIHUHQoD� GH� VHLV� PLOK}HV�� $� SUHYDOrQFLD� PpGLD� GH�
LQVHJXUDQoD� DOLPHQWDU� JUDYH� SDUD� R� WRWDO� GH� SRSXODomR� QR� PHVPR� SHUtRGR� p�� DVVLP�� GH� ����
�)$267$7���������(P������D������R�Q~PHUR�GH�SHVVRDV�GHVQXWULGDV�DXPHQWRX�VLWXDQGR�VH�HQWUH�
RV�����H�����PLOK}HV��3RUpP��D�SUHYDOrQFLD�GH�GHVQXWULomR�DWLQJLX�D�SHUFHQWDJHP�PpGLD�PDLV�EDL[D�
HQWUH������H��������������±�*UiILFR���H����
�

�
�

*UiILFR�����3HVVRDV�GHVQXWULGDV�HP�PLOK}HV��)RQWH��)$267$7��������

�

�
���9HU�PDLV�LQIRUPDo}HV��QRPHDGDPHQWH�DV�RLWR�TXHVW}HV�TXH�FRPS}HP�D�HVFDOD��HP��
KWWS���ZZZ�IDR�RUJ�LQ�DFWLRQ�YRLFHV�RI�WKH�KXQJU\�ILHV�HQ��
���&RQVXOWDU�GDGRV�SRU�LQGLFDGRU�HP��KWWS���ZZZ�IDR�RUJ�IDRVWDW�HQ��FRXQWU\���
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*UiILFR�����3UHYDOrQFLD�GD�GHVQXWULomR������)RQWH��)$267$7��������

� �
$�),(6��TXH�IRL�FULDGD�FRP�R�LQWXLWR�GH�FRPSOHWDU�R�LQGLFDGRU�TXH�PHGH�D�GHVQXWULomR��IRL�

WHVWDGD�HP�$QJROD�QR�DQR�GH�������2V�GDGRV�UHFROKLGRV�UHYHODUDP�TXH�QR�DQR�DQWHULRU�DR�SURMHWR��
������ ������ �Q ����� GRV� DGXOWRV� DQJRODQRV� TXH� YLYLDP� HP� iUHDV� UXUDLV� DSUHVHQWDYDP� XPD�
H[SHULrQFLD� GH� LQVHJXUDQoD� DOLPHQWDU� PRGHUDGD� RX� JUDYH�� SHUFHQWDJHP� TXH� FDtD� SDUD� ������
�Q �����QDV�iUHDV�XUEDQDV��$V�SHUFHQWDJHQV�FDHP�SDUD�������H��������UHVSHWLYDPHQWH��TXDQGR�VH�
FRQVLGHUDP�DSHQDV�DV�IRUPDV�PDLV�JUDYHV�GH�LQVHJXUDQoD�DOLPHQWDU��(VWHV�Q~PHURV�UHYHODP�TXH�D�
PDLRU�SUHYDOrQFLD�GH�LQVHJXUDQoD�DOLPHQWDU�H[LVWH�QR�PHLR�UXUDO��DFDEDQGR�SRU�FRQILUPD�D�LGHLD�
TXH�WHPRV�GH�ÈIULFD�HP�JHUDO�H�GH�$QJROD�HP�SDUWLFXODU�GH�TXH�DV�SHVVRDV�UXUDLV�DSHVDU�GH�VHUHP�
DV� TXH� VH� GHGLFDP�PDLV� j� DJULFXOWXUD� VmR� DV� TXH� WrP�PDLRU� GLILFXOGDGH� QR� DFHVVR� D� DOLPHQWRV�
DGHTXDGRV��*UDKDP�HW�DO����������7HVWDGD�D�HVFDOD��R�REMHWLYR�HUD�R�GH�D�DSOLFDU�HP�PDLV�GH�����
SDtVHV�H�WRGRV�RV�DQRV�LQWHJUi�OD�FRPR�LQGLFDGRU�FRPSOHPHQWDU�GD�)$2�HP�PDWpULD�GH�6$���

2V�UHODWyULRV�TXH�DSUHVHQWDP�R�(VWDGR�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�QR�0XQGR�
SDVVDUDP� D� DSUHVHQWDU� RV� UHVXOWDGRV� GR� XVR� GHVWD� HVFDOD�� 1R� UHODWyULR� GH� ����� DSUHVHQWD�VH� D�
SUHYDOrQFLD��SHUFHQWDJHP�GR�WRWDO�GD�SRSXODomR��GD�LQVHJXUDQoD�DOLPHQWDU�JUDYH��HP�YiULDV�UHJL}HV�
H�SDtVHV��PHQVXUDGD�D�SDUWLU�GD�),(6�SDUD�R�SHUtRGR������������1HVVH�UHODWyULR�QmR�p�DSUHVHQWDGR�
TXDOTXHU�YDORU�UHIHUHQWH�D�$QJROD��1R�UHODWyULR�GR�DQR�VHJXLQWH�������SDUD�R�LQGLFDGRU�PHQVXUDGR�
DWUDYpV�GD�),(6��DSDUHFH�D�SURSRUomR�GH�������GR� WRWDO�GD�SRSXODomR�DQJRODQD�HP�VLWXDomR�GH�
LQVHJXUDQoD� DOLPHQWDU� JUDYH� SDUD� R� SHUtRGR� ����������� (� QR� UHODWyULR� GH� ����� D� SURSRUomR�
DSUHVHQWDGD� p� GH� ���� WDPEpP� SDUD� R� SHUtRGR� ����������� YDORU� SUy[LPR�� PDV� GLVWLQWR� GR�
DSUHVHQWDGR�QR�UHODWyULR�GH�������)$2��,)$'��81,&()��:)3�DQG�:+2���������������������,VWR�
OHYD�PH�D�FRQFOXLU�TXH�DSyV�R�SURMHWR�SLORWR�GH�WHVWH�GD�HVFDOD�QmR�VH�YROWDUDP�D�UHFROKHU�GDGRV�
SDUD�PHGLomR�GHVWH�LQGLFDGRU��FRQWULEXLQGR�SDUD�OHLWXUDV�LQFRPSOHWDV��$�LQH[LVWrQFLD�GH�GDGRV�H�RX�
LQFRQJUXrQFLDV�QDV�HVWDWtVWLFDV�QmR�FRQWULEXHP�SDUD�XPD�DYDOLDomR�ILiYHO�GD�UHDO�VLWXDomR�GH�IRPH�
H�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�SDtV�H�QD�UHJLmR���

1D�PHVPD�OLQKD�GD�GLVSRQLELOLGDGH�H�DFHVVR�GH�DOLPHQWRV��QmR�SRVVR�GHL[DU�GH�DSUHVHQWDU�
DOJXQV� GDGRV� UHIHUHQWHV� DR� VHFWRU� DJUiULR� DQJRODQR�� $� LQIRUPDomR� p� UHWLUDGD� GH� GRFXPHQWRV�
HVWUDWpJLFRV� QDFLRQDLV�� RV� PHVPRV� TXH� DX[LOLDUDP� QD� FRQVWUXomR� GDV� EDVHV� GH� GDGRV� GDV�
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RUJDQL]Do}HV� LQWHUQDFLRQDLV� Mi�PHQFLRQDGDV� �)$2�H�(,8���$�EDVH�HFRQyPLFD�GR�SDtV�DLQGD�p�D�
DJULFXOWXUD��$�SURGXomR�DJUtFROD�DQJRODQD�p�IHLWD�HVVHQFLDOPHQWH�SRU�IDPtOLDV��TXH�HVWmR�WRWDOPHQWH�
GHSHQGHQWHV� GHVWH� VHFWRU� GH� DWLYLGDGH�� 5HFRQKHFHQGR� TXH� D� DJULFXOWXUD� p� GH� EDVH� IDPLOLDU�� H�
UHFRUUHQGR� DRV� GDGRV� PDLV� UHFHQWHV� D� TXH� WLYH� DFHVVR�� QR� DQR� $JUtFROD� ���������� IRUDP�
GLVSRQLELOL]DGRV�IXQGRV��PDLV�GH���PLO�PLOK}HV�GH�.ZDQ]DV��SDUD�DTXLVLomR�GH�SDFRWHV�WHFQROyJLFRV�
TXH� SHUPLWLUDP� TXH� R� (VWDGR� DVVLVWLVVH� ������� IDPtOLDV� H� RV� SURMHWRV� FRILQDQFLDGRV� SDUD� R�
'HVHQYROYLPHQWR�GD�DJULFXOWXUD�IDPLOLDU�H�GD�FRPHUFLDOL]DomR��026$3�,,��DVVLVWLVVH�PDLV��������
IDPtOLDV��2�Q~PHUR�WRWDO�GH�IDPtOLDV�FDPSRQHVDV�DVVLVWLGDV�IRL�GH����������(VWDV�IDPtOLDV�HVWmR�VRE�
D�DOoDGD�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�$JUiULR��,'$���QR�WRWDO�VmR�FRQWDELOL]DGDV�����������GH�
IDPtOLDV� FDPSRQHVDV� HP� WRGR� R� WHUULWyULR� QDFLRQDO�� 'HVWDV� IDPtOLDV� DSHQDV� ��� UHFHEHUDP� RV�
VXSUDFLWDGRV�SDFRWHV�WHFQROyJLFRV�H�����EHQHILFLDUDP�GH�DVVLVWrQFLD�WpFQLFD�SRU�YLD�GDV�(VFRODV�GH�
&DPSR�H�SURJUDPDV�GH�H[WHQVmR�UXUDO��,VWR�VLJQLILFD�TXH�D�PDLRULD�GDV�IDPtOLDV�ILFRX�VHP�TXDOTXHU�
DVVLVWrQFLD��0,1$*5,)���������

(PERUD� D� DVVLVWrQFLD� VHMD� DLQGD� FRQVLGHUDGD� LQVXILFLHQWH�� R� DQR� DJUtFROD� ����������
DSUHVHQWD�DR�QtYHO�GD�SURGXomR�H�SURGXWLYLGDGH�YDORUHV�SRVLWLYRV��,PSRUWD�p�IULVDU�TXH�RV�UHVXOWDGRV�
GD� FDPSDQKD� DJUtFROD� FRQWHPSODP� H[SORUDo}HV� DJUtFRODV� IDPLOLDUHV� H� H[SORUDo}HV� DJUtFRODV�
HPSUHVDULDLV��5HODWLYDPHQWH�DRV�FHUHDLV��HVVHQFLDOPHQWH�FXOWXUD�GR�PLOKR���IRUDP�SURGX]LGRV�PDLV�
GH���PLOK}HV�H�����PLO�WRQHODGDV��R�TXH�UHSUHVHQWD�XP�FUHVFLPHQWR�GH������IDFH�D������������$�
SURGXWLYLGDGH�WDPEpP�FUHVFHX�������$�UHJLmR�&HQWUR�GR�SDtV�p�DSRQWDGD�FRPR�VHQGR�D�TXH�PDLV�
FRQWULEXL��PDLV�GH�����GR�WRWDO�GH�SURGXomR�WHP�HVVD�SURYHQLrQFLD��H�DV�IDPtOLDV�UHSUHVHQWDP�����
GR�YROXPH�GH�SURGXomR��)RUDP�SURGX]LGDV�WDPEpP�PDLV�GH����PLOK}HV�GH�WRQHODGDV�GH�5Dt]HV�H�
7XEpUFXORV� �HVVHQFLDOPHQWH� PDQGLRFD��� UHSUHVHQWDQGR� XP� FUHVFLPHQWR� GH� ������ TXDQGR�
FRPSDUDGR�FRP������������$�SURGXWLYLGDGH�QHVWH�VHFWRU�Mi�WHYH�XP�FUHVFLPHQWR�PDLV�OLJHLUR�������
$�UHJLmR�1RUWH�DSDUHFH�FRPR�UHVSRQViYHO�SRU�������GR�WRWDO�GH�SURGXomR�H�D�UHJLmR�&HQWUR�SRU�
PDLV� GH� ����� $� SURGXomR� WDPEpP� p� VREUHWXGR� IDPLOLDU� ������� 4XDQWR� D� /HJXPLQRVDV� H�
2OHDJLQRVDV��HVVHQFLDOPHQWH�FXOWXUD�GR�IHLMmR��D�SURGXomR�IRL�GH�TXDVH�GH�����PLO�WRQHODGDV��R�TXH�
UHSUHVHQWD�XP�FUHVFLPHQWR�GH�����GH�SURGXomR�H�����GH�SURGXWLYLGDGH�IDFH�DR�DQR�DQWHULRU��$�UHJLmR�
&HQWUR�GR�SDtV�SURGX]LX� FHUFD�GH�GRLV� WHUoRV�GR� WRWDO� H� D� UHJLmR�1RUWH�SHUWR�GH������2� VHFWRU�
IDPLOLDU�UHSUHVHQWD�����GD�SURGXomR��&RPSDUDQGR�FRP������������GH�IUXWHLUDV��HVVHQFLDOPHQWH�
EDQDQHLUDV��KRXYH�XP�DXPHQWR�GH����GH�SURGXomR�H�GH�����GH�SURGXWLYLGDGH��XPD�SURGXomR�GH�
PDLV�GH���PLOK}HV�H�WUH]HQWDV�PLO�WRQHODGDV�GH�IUXWDV��$�UHJLmR�&HQWUR�SURGX]LX�PDLV�GH�PHWDGH�H�
R�1RUWH������$V�IDPtOLDV�VmR�TXHP�PDLV�SURGX]��PDV�DV�H[SORUDo}HV�HPSUHVDULDLV�VmR�UHVSRQViYHLV�
SRU�XPD�SHUFHQWDJHP�VLJQLILFDWLYD�GH�����GD�SURGXomR��3RU�ILP��GH�+RUWtFRODV��HVVHQFLDOPHQWH�
FXOWXUD�GD�FHEROD�H�GR� WRPDWH�� IRL� SURGX]LGR�HP�����������TXDVH���PLOK}HV�GH� WRQHODGDV�� TXH�
FRUUHVSRQGH�D�XP�FUHVFLPHQWR�GH�SURGXomR�GH������H�GH�SURGXWLYLGDGH�GH������IDFH�j�DQWHULRU�
FDPSDQKD��$�UHJLmR�&HQWUR�GR�SDtV�FRQWLQXD�D�GHVWDFDU�VH�FRP�PDLV�GH�����GR�WRWDO�GH�SURGXomR�
H�R�VHFWRU�IDPLOLDU�FRPR�R�PDLRU�UHVSRQViYHO�SHORV�Q~PHURV�DSUHVHQWDGRV������GR�WRWDO�GH�SURGXomR�
�LELGHP����
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1R� PHVPR� UHODWyULR� WDPEpP� VmR� GLYXOJDGRV� GDGRV� GD� SURGXomR� SHFXiULD� QDFLRQDO�� $�
FDPSDQKD�DJUtFROD�GH�����������Gi�FRQWD�GH�XPD�SURGXomR�GH�PDLV�GH�����PLO�WRQHODGDV�GH�FDUQH�
�GR�WLSR�ERYLQD��VXtQD��FDSULQD�H�GH�DYHV���TXH�FRUUHVSRQGH�VHJXQGR�R�UHODWyULR�GR�0LQLVWpULR�D�XP�
GHFUpVFLPR�GD�SURGXomR�DJUHJDGD�GH�FDUQHV�GH�TXDVH������$�FDUQH�PDLV�SURGX]LGD��HPERUD�FRP�
XP�GHFUpVFLPR�GH�PDLV�GH������p�D�FDSULQD���RYLQD�FRP�����GR�WRWDO��6HJXH�VH�D�SURGXomR�GH�
FDUQH�GH�DYHV������GR�WRWDO���D�FDUQH�ERYLQD������GR�WRWDO��H�D�FDUQH�VXtQD�������$�UHJLmR�1RUWH�p�
UHVSRQViYHO� SRU�PDLV� GH� ���� GR� WRWDO� GH� FDUQH�� VHJXLGD� GR� &HQWUR� H� GR� 6XO�� TXH� SURGX]LUDP�
UHVSHWLYDPHQWH�������H��������1D�PLQKD�YLYrQFLD�GLiULD�HP�/XDQGD�H�DWUDYpV�GRV�FRQWDFWRV�TXH�
IXL� HVWDEHOHFHQGR�� LQFOXLQGR� FRP� D� SRSXODomR� GR� PXQLFtSLR� HP� HVWXGR�� WDPEpP� IRL� SRVVtYHO�
FRQVWDWDU�TXH�DV�FDUQHV�PDLV�FRQVXPLGDV�VmR�D�FDSULQD�H�D�GH�DYHV��

(P� ����������� D� SURGXomR� GH� RYRV� XOWUDSDVVRX� DV� PLO� PLOK}HV� GH� XQLGDGHV�� ����
SURYHQLHQWHV�GD�UHJLmR�1RUWH��$�SURGXomR�GH�OHLWH�QDFLRQDO�FKHJRX�D�TXDVH���PLOK}HV�GH�OLWURV��
VHQGR�D�UHJLmR�&HQWUR�UHVSRQViYHO�SRU�����GR�WRWDO�GH�/HLWH�SURGX]LGR��VHJXLGD�GD�UHJLmR�1RUWH�
UHVSRQViYHO�SRU�����H�GR�6XO� SRU������5HODWLYDPHQWH�DR�VHFWRU�GDV�SHVFDV� H�GR�PDU�� LPSRUWD�
UHOHPEUDU�TXH�D�RUOD�FRVWHLUD�GH�$QJROD�LQFOXL�VHWH�SURYtQFLDV�FRVWHLUDV��&DELQGD��=DLUH��%HQJR��
/XDQGD��&XDQ]D�6XO��%HQJXHOD�H�1DPLEH���

3RU� ILP��D�FDPSDQKD�UHIRUoD�R� IRFR�GH� LQYHVWLPHQWR�QD�SHVFD�DUWHVDQDO�� Mi�TXH� WDPEpP�
H[LVWHP�PXLWDV�IDPtOLDV�GHSHQGHQWHV�GHVWH�VHFWRU��4XDQWR�DR�FRQVXPR��H�PDLV�XPD�YH]�FRUURERUD�
FRP�DV�LQIRUPDo}HV�TXH�IXL�UHFROKHQGR�QD�PLQKD�LQWHUDomR�FRP�D�SRSXODomR�DQJRODQD��R�FDUDSDX�p�
R� SHL[H�PDLV� FRQVXPLGR�� RV� ~OWLPRV� GDGRV� GLVSRQtYHLV� GmR� FRQWD� GD� FDSWXUD� GH� FHUFD� GH� �����
WRQHODGDV�HP�������$�DTXLFXOWXUD��D�LQGXVWULDOL]DomR�GR�SHVFDGR�H�D�H[SORUDomR�GR�VDO�WDPEpP�WrP�
YLQGR�D�FUHVFHU�QR�SDtV��FRQWULEXLQGR�SDUD�D�GLVSRQLELOLGDGH�GH�SHL[H�H�VDO�HP�WHUULWyULR�QDFLRQDO��
3RUpP��LPSRUWD�UHDOoDU�R�TXH�PH�IRL�GLWR�QDV�UHXQL}HV�QR�0LQLVWpULR�GDV�3HVFDV�H�GR�0DU��³�«��
SHL[H� H[LVWH�� PDV� p� SUHFLVR� WUDEDOKDU� PDLV� DR� QtYHO� GD� JHVWmR� GH� UHFXUVRV� SHVTXHLURV´�
�5HSUHVHQWDQWH�GD�'LUHomR�1DFLRQDO�GH�3HVFDV��FRQYHUVD�UHDOL]DGD�QR�GLD����GH�MXOKR�GH��������

2XWURV�GRFXPHQWRV�UHIHUHQWHV�DR�VHFWRU�GDV�SHVFDV�H�GR�PDU�FRQFUHWL]DP�DOJXQV�REVWiFXORV��
3RU�H[HPSOR��R�REVWiFXOR�PDLV�DSRQWDGR�QD�DTXLFXOWXUD�p�D�UDomR�SDUD�SHL[HV�TXH�p�PDLRULWDULDPHQWH�
LPSRUWDGD��0LQLVWpULR�GDV�3HVFDV�H�GR�0DU��������'1$���������1mR�REVWDQWH��QR�DQR�GH�������
VHJXQGR�R�EROHWLP�DQXDO�GD�'LUHomR�1DFLRQDO�GH�$TXLFXOWXUD��'1$���D�SURGXomR�DTXtFROD�DWLQJLX�
������WRQHODGDV��YDORU�UHODWLYDPHQWH�VXSHULRU�D�������������WRQHODGDV��'1$���������1R�PXQLFtSLR�
GH�%HODV�Ki�XP�&HQWUR�GH�)RUPDomR�GH�3HVFD��&()23(6&$��H�XP�&HQWUR�GH�/DUYLFXOWXUD�0DULQKD�
TXH� WHP� 5DPLURV� QR� QRPH�� &HQWUR� GH� /DUYLFXOWXUD� 0DULQKD� GR� 5DPLURV� �&/05��� PDV� HVWi�
LQWHJUDGR�QD�iUHD�SROtWLFR�DGPLQLVWUDWLYD�GD�%DUUD�GR�&XDQ]D��4XDQGR�UHDOL]HL�D�HQWUHYLVWD���UHXQLmR�
QD�'1$��HP�MXOKR�GH�������IRL�PH�GLWR�TXH�R�&/05�WHP�SUREOHPDV�QR�DEDVWHFLPHQWR�GH�HQHUJLD�
HOpWULFD��TXH�p�IXQGDPHQWDO�SDUD�D�SURGXomR�GH�ODUYDV��3RU�VXD�YH]��VHJXQGR�RV�HQWUHYLVWDGRV�GR�
0LQLVWpULR� GDV� 3HVFDV� H� GR�0DU�� D� LQGXVWULDOL]DomR� GH� SHVFDGR� H� H[SORUDomR� GH� VDO� WrP� FRPR�
REVWiFXOR� D� IDOWD� GH� FDSDFLWDomR� GRV� SURILVVLRQDLV� GD� SHVFD� H� GR� SHVFDGR� H� R� FRQWUROR� GD�
LQIRUPDOLGDGH�QD�YHQGD�GH�VDO�H�SHL[H��5HDOLGDGH�TXH�MXVWLILFD�TXH�XP�GRV�REMHWLYRV�QHVWDV�PDWpULDV�



�

����

VHMD�SUHFLVDPHQWH� R� LQFUHPHQWR� GD� FDSDFLGDGH� GRV�SURILVVLRQDLV� H� R� DXPHQWR�GD� H[SRUWDomR�GH�
SHVFDGR�H�VDO���

3DUD� FRPSOHWDU� R� FHQiULR� GD� GLVSRQLELOLGDGH� GH� DOLPHQWRV�� UHFRUUR� DR� ,QTXpULWR� VREUH�
'HVSHVDV��5HFHLWDV�H�(PSUHJR�HP�$QJROD��,'5($�� UHDOL]DGR�SHOR� ,1(�HQWUH������H�������2V�
UHVXOWDGRV�FRPHoDUDP�D�VHU�SXEOLFDGRV��IDVHDGDPHQWH�H�SRU�WHPiWLFDV��HP��������$�QRWtFLD�GHVWDV�
SXEOLFDo}HV� GHL[RX�PH� H[SHFWDQWH� SHOD� SURPHVVD� GH� XPD� SXEOLFDomR� GHGLFDGD� DR� WHPD� GD�
6HJXUDQoD�$OLPHQWDU� �9ROXPH� ,9�GR� ,'5($���0DV� DWp� DR�PRPHQWR� Vy� WLYH� FRQWDFWR� FRP�R� ,,�
YROXPH��,1(������D���TXH�Mi�DYDQoD�RV�TXDGURV�GH�UHVXOWDGRV�SRU�WHPD��0DLV�XPD�YH]�D�DPRVWUD�p�
FDOFXODGD�D�SDUWLU�GR�UHFHQVHDPHQWR�JHUDO�GD�SRSXODomR�GH�������FXMD�DPRVWUD�0mH�IRL�GHVHQKDGD�
SDUD�R�SURJUDPD�GH�LQTXpULWRV�QDFLRQDLV�GH������D��������

$� DPRVWUD� GR� ,'5($� ���������� DFDERX� SRU� VHU� GHWHUPLQDGD� HP� ������� DJUHJDGRV�
IDPLOLDUHV�D�QtYHO�QDFLRQDO�H��GHQWUR�GHVVHV�������DJUHJDGRV�OXDQGHQVHV��3HUFHEH�VH�D�RSomR�SHOR�
FiOFXOR� GD� DPRVWUD� D� SDUWLU� GRV� &HQVRV� ������ PDV� R� SDtV� PXGRX� WDQWR� TXH� MXVWLILFDULD� RXWUD�
DERUGDJHP�� D� SRSXODomR� FUHVFHX� LPHQVR� H� QRYRV� EDLUURV� IRUDP� IRUPDGRV� GHVGH� HQWmR�� $�
RUJDQL]DomR�SROtWLFR�DGPLQLVWUDWLYD�WDPEpP�p�RXWUD��SRU�H[HPSOR�HP�/XDQGD�SDVVDUDP�GH�VHWH�SDUD�
QRYH� PXQLFtSLRV�� (VWDV� UD]}HV� SDUHFHP�PH� VXILFLHQWHV� SDUD� UHSHQVDU� R� GHVHQKR� GH� XPD� QRYD�
DPRVWUD�0mH��3RUpP��DFKHL�~WLO�FRQVXOWDU�R�TXDGUR�GH�UHVXOWDGRV�GR�,'5($��QRPHDGDPHQWH�DOJXQV�
LQGLFDGRUHV�GH�6$1��3DUD�DV�TXHVW}HV�GH�VHJXUDQoD�DOLPHQWDU��R�XQLYHUVR�DSRQWDGR�Mi�p�GH��������
H�QmR���������2XWUDV�YH]HV�WDPEpP�VXUJH�R�Q~PHUR��������DJUHJDGRV�HP�UHSUHVHQWDomR�GH�WRGR��
(P�/XDQGD��IRFR�GHVWD�LQYHVWLJDomR��R�XQLYHUVR�p�GH������DJUHJDGRV��RXWUDV�YH]HV�������2�Q~PHUR�
GH�DJUHJDGRV�QHP�VHPSUH�p�LJXDO��TXHU�SDUD�R�XQLYHUVR�WRWDO��TXHU�SDUD�D�3URYtQFLD�GH�/XDQGD��YDL�
DOWHUDQGR� GH� TXHVWmR� SDUD� TXHVWmR��1mR� VHL� VH� p� XP� HUUR� RX� VH� p� SRU� QmR� YDOLGDomR� GH� DOJXQV�
LQTXpULWRV��RX�DLQGD�VH�IRUDP�XWLOL]DGDV�DPRVWUDV�GLIHUHQWHV�SDUD�FDGD�TXHVWmR��(VWD�LQIRUPDomR�QmR�
p�FODUD�QD�PHWRGRORJLD���

(QWmR�� QR� ,'5($� VmR� DSUHVHQWDGRV� VHLV� TXDGURV�� 2� SULPHLUR� DSUHVHQWD� D� GLVWULEXLomR�
SHUFHQWXDO� GRV� DJUHJDGRV� IDPLOLDUHV� VHJXQGR� D� SUHRFXSDomR� SHOD� LQVXILFLrQFLD� DOLPHQWDU� QRV�
~OWLPRV�VHWH�GLDV��'R�WRWDO���������DJUHJDGRV��XPD�SHUFHQWDJHP�GH�������UHYHOD�VH�SUHRFXSDGD��
(P� /XDQGD�� ����� DJUHJDGRV� YDOLGDGRV�� ������ DILUPDP� WDPEpP� HVWDU� SUHRFXSDGRV� FRP� D�
LQVXILFLrQFLD� DOLPHQWDU�� 2� VHJXQGR� TXDGUR� DSUHVHQWD� D� GLVWULEXLomR� SHUFHQWXDO� GRV� DJUHJDGRV�
IDPLOLDUHV�VHJXQGR�R�Q~PHUR�GH�GLDV�TXH�FRQVXPLUDP�FRPLGD�PHQRV�SUHIHULGD�RX�PHQRV�FDUD�QRV�
~OWLPRV�VHWH�GLDV��'R�WRWDO�GH��������DJUHJDGRV��������DILUPD�QRV�~OWLPRV�VHWH�GLDV�WHU�FRQVXPLGR�
FRPLGD�PHQRV� SUHIHULGD�RX�PHQRV� FDUD� FLQFR� RX�PDLV� GLDV��(P�/XDQGD�� GH� ����� DJUHJDGRV�� D�
SHUFHQWDJHP�SDUD�RV�PHVPRV�GLDV�p��������e�QHVWH�VHJXQGR�TXDGUR�TXH�PH�VXUJH�D�SULPHLUD�JUDQGH�
G~YLGD��SRLV�QHVWH�H�QRV�TXDWUR�TXDGURV�VHJXLQWHV�p�DSUHVHQWDGR�XP�Q~PHUR�PpGLR�GH�GLDV��2�TXDGUR�
UHIHUH�R�Q~PHUR�PpGLR�GH�GLDV�HP�TXH�p�FRQVXPLGD�FRPLGD�PHQRV�SUHIHULGD�RX�PHQRV�FDUD�H�R�
PHVPR�QmR�EDWH�FHUWR�FRP�D�UHDOLGDGH�DSUHVHQWDGD�QD�GLVWULEXLomR�SHUFHQWXDO�SHOR�Q~PHUR�GH�GLDV�
HP�TXH�QRV�~OWLPRV�VHWH�GLDV�������������H���RX�PDLV�GLDV��R�DJUHJDGR�WRPRX�GHWHUPLQDGDV�RSo}HV��
&DOFXOHL�TXH� WLYHVVHP�IHLWR�XPD�PpGLD�SRQGHUDGD��R�TXH�IDULD�VHQWLGR��PDV�TXDQGR�SURFHGL�DRV�
FiOFXORV�YHULILTXHL�TXH�QmR��$V�PDLRUHV�SHUFHQWDJHQV�UHFDHP�TXDVH�VHPSUH�SDUD�QRV�~OWLPRV�VHWH�
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GLDV�WHUHP�H[LVWLGR�FLQFR�RX�PDLV�GLDV�HP�TXH�R�DJUHJDGR�WHYH�GH�WRPDU�GHWHUPLQDGD�RSomR�SRU�
UD]mR�GH�LQVXILFLrQFLD�DOLPHQWDU��3RU�LVVR��VHULD�LPSRVVtYHO�WHU�Q~PHURV�PpGLRV�GH�GLDV�LQIHULRUHV�D�
XP�RX�HP�DOJXQV�FDVRV�LQIHULRUHV�D�GRLV��D�WUrV�RX�PHVPR�D�TXDWUR�GLDV��1mR�FRQVLJR�LQWHUSUHWDU�
HVVH�YDORU��SRU�HVVD�UD]mR�IRFR�PH�QD�GLVWULEXLomR�SHUFHQWXDO�SHOR�Q~PHUR�GH�GLDV��GHVWDFDQGR�R�
Q~PHUR� GH� GLDV� PDLV� UHVSRQGLGR�� 6mR� HVWDV� LQFRQJUXrQFLDV� H� IDOWD� GH� FODUH]D� QRV� UHODWyULRV�
HVWDWtVWLFRV� QDFLRQDLV� TXH� QRV� GHYHP� GHL[DU� DOHUWD� H� ³REULJDU´� DR� FUX]DPHQWR� GH� LQIRUPDo}HV��
TXDQWLWDWLYDV�H�TXDOLWDWLYDV��GH�YiULDV�IRQWHV�����

)HLWR� R� UHSDUR�� R� WHUFHLUR� TXDGUR� DSUHVHQWD� D� GLVWULEXLomR� SHUFHQWXDO� GRV� DJUHJDGRV�
IDPLOLDUHV�VHJXQGR�R�Q~PHUR�GH�GLDV�TXH�OLPLWDUDP�R�WDPDQKR�GDV�SRUo}HV�GDV�UHIHLo}HV�QRV�~OWLPRV�
VHWH�GLDV��'R�WRWDO�GH��������DJUHJDGRV��������DILUPD�QRV�~OWLPRV�VHWH�GLDV�WHU�OLPLWDGR�R�WDPDQKR�
GDV�SRUo}HV��(P�/XDQGD��GH�������D�SHUFHQWDJHP�SDUD�RV�PHVPRV�GLDV�p��������2�TXDUWR�TXDGUR�
DSUHVHQWD�D�GLVWULEXLomR�SHUFHQWXDO�GRV�DJUHJDGRV�IDPLOLDUHV�VHJXQGR�R�Q~PHUR�GH�GLDV�TXH�DOJXP�
PHPEUR�GR�DJUHJDGR� WHYH�TXH�UHGX]LU�R�Q~PHUR�GH�UHIHLo}HV�QRV�~OWLPRV�VHWH�GLDV��'R� WRWDO�GH�
�������DJUHJDGRV�� ������DILUPD�QRV�~OWLPRV� VHWH�GLDV� WHU� UHGX]LGR�R�Q~PHUR�GH� UHIHLo}HV��(P�
/XDQGD��GH�������D�SHUFHQWDJHP�SDUD�RV�PHVPRV�GLDV�p��������GDGRV�LJXDLV�DRV�GR�TXDGUR�DQWHULRU��
MXVWLILFiYHO� SRU� D� TXHVWmR� VHU� PXLWR� VHPHOKDQWH��� 2� TXLQWR� TXDGUR� DSUHVHQWD� D� GLVWULEXLomR�
SHUFHQWXDO� GRV� DJUHJDGRV� IDPLOLDUHV� SRU� FDUDFWHUtVWLFDV� VHJXQGR� R� Q~PHUR� GH� GLDV� TXH� DOJXP�
PHPEUR�WHYH�TXH�UHVWULQJLU�R�FRQVXPR�GH�DOLPHQWRV�SDUD�EHQHILFLDU�DV�FULDQoDV�QRV�~OWLPRV�VHWH�
GLDV��'R�WRWDO�GH��������DJUHJDGRV��������DILUPD�QRV�~OWLPRV�VHWH�GLDV�WHU�UHVWULQJLGR�R�Q~PHUR�GH�
UHIHLo}HV��(P�/XDQGD�� GH������� D� SHUFHQWDJHP�SDUD�RV�PHVPRV� GLDV� p� �������2� VH[WR� TXDGUR�
DSUHVHQWD�D�GLVWULEXLomR�SHUFHQWXDO�GRV�DJUHJDGRV�IDPLOLDUHV�VHJXQGR�R�Q~PHUR�GH�GLDV�TXH�WLYHUDP�
GH�SHGLU�FRPLGD�HPSUHVWDGD�RX�GHSHQGHU�GD�DMXGD�GH�DPLJRV�RX�SDUHQWHV�QRV�~OWLPRV�VHWH�GLDV��'R�
WRWDO�GH��������DJUHJDGRV��������DILUPD�QRV�~OWLPRV�VHWH�GLDV�WHU�UHVWULQJLGR�R�Q~PHUR�GH�UHIHLo}HV��
(P�/XDQGD��GH�������D�SHUFHQWDJHP�SDUD�RV�PHVPRV�GLDV�p��������1HVWHV�SULPHLURV�VHLV�TXDGURV��
/XDQGD�DSDUHFH�VHPSUH�QD�TXDUWD�SRVLomR��FRPR�XPD�GDV�SURYtQFLDV�PDLV�IDWLJDGDV�SRU�SUREOHPDV�
GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���

3RU�ILP��QR�~OWLPR�TXDGUR��VpWLPR���p�DSUHVHQWDGD�D�GLVWULEXLomR�SHUFHQWXDO�GRV�DJUHJDGRV�
IDPLOLDUHV�VHJXQGR�D�LQVXILFLrQFLD�DOLPHQWDU�QRV�~OWLPRV�GR]H�PHVHV��$TXL�R�WRWDO�GH�DJUHJDGRV�
LQTXLULGRV�p�GH���������(P�/XDQGD�D�DPRVWUD�p�GH������DJUHJDGRV��1HVWH�TXDGUR�YROWR�D�GHSDUDU�
PH�FRP�XP�HUUR�GH�FiOFXOR�TXH�FRORFD�HP�FDXVD� WRGRV�RV�GDGRV��2�Q~PHUR�GH�DJUHJDGRV�FRP�
LQVXILFLrQFLD�DOLPHQWDU�QRV�~OWLPRV�GR]H�PHVHV�DSDUHFH�FRPR�������TXDQGR�GHYHULD�VHU��������TXH�
p� R� FRUUHVSRQGHQWH� j� SHUFHQWDJHP� DSUHVHQWDGD� �������� GR� WRWDO� GH� DJUHJDGRV� ��������� FRP�
LQVXILFLrQFLD�DOLPHQWDU�QRV�~OWLPRV�GR]H�PHVHV��2�PHVPR�DFRQWHFH�FRP�RV�GDGRV�GH�/XDQGD��FXMR�
YDORU�GHYHULD�VHU�����DJUHJDGRV�SDUD�XPD�SHUFHQWDJHP�GH�������GR�WRWDO�GH�DJUHJDGRV�OXDQGHQVHV�
�������H�QmR�GH�����FRPR�DSUHVHQWDGR��(VWHV�HUURV�GH�FiOFXOR�QmR�PH�GHL[DP�WHU�FRQILDQoD�QRV�
GDGRV��PDV�SRU�VHUHP�LQIRUPDomR�RILFLDO�SHUPLWHP�PH��SHOR�PHQRV��DYDQoDU�WHQGrQFLDV��1R�FDVR�
HVSHFtILFR�GHVWH�TXDGUR��SRVVR�DYDQoDU�TXH�QRV�~OWLPRV�GR]H�PHVHV�D�DXVrQFLD�GH�FRPLGD�VXILFLHQWH�

�
���$SUHVHQWHL�D�PLQKD�OHLWXUD�GRV�GDGRV�DR�,1(�$QJROD��FRP�UHVSHWLYRV�FiOFXORV�H�QD�H[SHFWDWLYD�GH�TXH�PH�H[SOLFDVVHP�
D�IyUPXOD�GH�FiOFXOR��PDV�QmR�FRQVHJXL�REWHU�QHQKXPD�UHVSRVWD��
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RFRUUH��SHOR�PHQRV������PHVHV��&RQFUHWL]DQGR��PHVPR�FRP�YDORUHV�GH�EDVH�HUUDGRV��PDLV�GH�����
GR� WRWDO� GH� DJUHJDGRV�� UHVSRQGHX� TXH� QRV� ~OWLPRV� GR]H� PHVHV� HVWHYH� ���� PHVHV� VHP� FRPLGD�
VXILFLHQWH���

$SUHVHQWDGRV�DOJXQV�GRV�LQGLFDGRUHV�GH�6$1�GLVSRQLELOL]DGRV�H�WUDEDOKDGRV�SRU�GLIHUHQWHV�
DJrQFLDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� SDUHFH�PH� SHUWLQHQWH� ID]HU� WDPEpP� XPD� DQiOLVH� GRV�
RUoDPHQWRV� GH� (VWDGR� DQJRODQRV�� QRPHDGDPHQWH�� GDV� DORFDo}HV� GH� YHUEDV� DRV� VHFWRUHV� FRP�
LPSDFWR�QD�6$1��2V�DQRV�GH�LQFLGrQFLD�GD�DQiOLVH�VmR������������H���������ID]�PH�VHQWLGR�FRPHoDU�
HP������SRU�VHU�SyV�SURPHVVD�GH�PXGDQoD�SROtWLFD�H� WHU�FRLQFLGLGR�FRP�XP�QRYR�3'1�������
������� 1R� TXDGUR� ��� GHVWDFR� RV� LQYHVWLPHQWRV� QD� iUHD� GD� 6D~GH�� (GXFDomR�� 3URWHomR� 6RFLDO��
+DELWDomR�H�6HUYLoRV�&RPXQLWiULRV��3URWHomR�$PELHQWDO� H�QD�$JULFXOWXUD��6LOYLFXOWXUD��3HVFD�H�
&DoD���

7RGDYLD��DQWHV�GH�DYDQoDU�SDUD�D�DQiOLVH�GRV�GDGRV��GHL[R�XP�DSRQWDPHQWR��R�RUoDPHQWR�
GH�������HP�FRQVHTXrQFLD�GD�SDQGHPLD�&29,'�����QHFHVVLWRX�GH�UHYLVmR��0DV�D�MXVWLILFDWLYD�DFDED�
SRU�QmR�VH�FLUFXQVFUHYHU�j�SDQGHPLD��WDPEpP�SDUHFH�GHYHU�VH�j�TXHGD�GR�SUHoR�PpGLR�GR�EDUULO�GH�
SHWUyOHR��TXH�FRPR�VH�VDEH�p�D�PDLRU�IRQWH�GH�UHFHLWDV�GR�(VWDGR�$QJRODQR��2�RUoDPHQWR�GH������
UHWLILFDGR�SUHYr��DVVLP��XPD�UHGXomR�GR�PRQWDQWH�DSURYDGR�HP��������R�TXH�REYLDPHQWH�REULJD�D�
XP�DMXVWDPHQWR�QRV�LQYHVWLPHQWRV�SRU�VHFWRU��$�SULRULGDGH�p�R�VHFWRU�HFRQyPLFR��FRP�DXPHQWRV�
VLJQLILFDWLYRV�QRV�VHFWRUHV�GRV�7UDQVSRUWHV�H�&RPEXVWtYHLV�H�(QHUJLD��DXPHQWR�GH�������H�������
UHVSHWLYDPHQWH���XP�SHTXHQR�DXPHQWR�QR�VHFWRU�GD�$JULFXOWXUD�6LOYLFXOWXUD��3HVFD�H�&DoD�GH�������
H� DXPHQWRV� PXLWR� SRXFRV� VLJQLILFDWLYRV� QD� 6D~GH� ������� H� (GXFDomR� �������� (VWHV� DXPHQWRV�
LPSOLFDUDP� REYLDPHQWH� UHFXRV� QRXWUDV� iUHDV�� FRPR� SRU� H[HPSOR� QD� 3URWHomR� 6RFLDO� �UHFXR� GH�
����������

�
$QRV�
ILVFDLV�

0RQWDQWH�
DSURYDGR�
HP�PLO�
PLOK}HV�GH�
.]��WRWDO��

6D~GH� (GXFDomR� 3URWHomR�
6RFLDO�

+DELWDomR�H�
VHUYLoRV�
FRPXQLWiULRV�
�LQFOXt�
DEDVWHFLPHQWR�
GH�iJXD�H�
HQHUJLD��

3URWHomR�
$PELHQWDO�

$JULFXOWXUD��
6LOYLFXOWXUD��
3HVFD�H�&DoD�
�SHUFHQWDJHP�
GD�GRWDomR�
SDUD�RV�
DVVXQWRV�
HFRQyPLFRV�H�
QmR�GR�WRWDO��
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�
��� &RQVXOWDGRV� RV� GRFXPHQWRV� RILFLDV� �GLVSRQLELOL]DGRV� QD� SODWDIRUPD� /HJLV3DORS� D� TXH� YRX� WHQGR� DFHVVR� FRP� DV�
FUHGHQFLDLV�GR�&333*/���/HL������GH���GH�PDUoR��/HL�������GH����GH�GH]HPEUR��/HL�������GH����GH�GH]HPEUR��
���&RQVXOWDU�R�5HODWyULR�GH�)XQGDPHQWDomR�GD�3URSRVWD�GH�2*(������5HYLVWR�GLVSRQLELOL]DGR�QR�VLWH�GR�0LQLVWpULR�GDV�
ILQDQoDV�� KWWS���ZZZ�XFP�PLQILQ�JRY�DR�FV�JURXSV�SXEOLF�GRFXPHQWV�GRFXPHQW�DZ�[�PMD��aHGLVS�PLQILQ��������SGI��
&RQVXOWDU� WDPEpP� DOJXPDV� GDV� FRPXQLFDo}HV� TXH� UHSUHVHQWDQWHV� GR� JRYHUQR� DQJRODQR� IL]HUDP� QRV� PHLRV� GH�
FRPXQLFDomR��(XURQHZV��-RUQDO�2�SDtV�H�-RUQDO�GH�$QJROD��
KWWSV���SW�HXURQHZV�FRP������������RUFDPHQWR�UHYLVWR�GH�DQJROD�DSUHVHQWDGR�HVWD���IHLUD�QR�SDUODPHQWR��
KWWSV���RSDLV�FR�DR�LQGH[�SKS������������D�SURSRVWD�GH�UHYLVDR�GR�RJH��������
KWWS���MRUQDOGHDQJROD�VDSR�DR�RSLQLDR�DUWLJRV�UHVXPR�GR�RUFDPHQWR�JHUDO�GR�HVWDGR������UHYLVWR�� 3iJLQDV� FRQVXOWDGDV�
HP�MXOKR�GH�������
���4XH�VRIUHX�XPD�UHYLVmR�SDVVDQGR�D����������PLO�PLOK}HV�GH�.ZDQ]DV��
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�
4XDGUR������&RPSLODomR�GH�GDGRV�GRV�2UoDPHQWRV��

�
$�³$JULFXOWXUD��6LOYLFXOWXUD��3HVFD�H�&DoD´�HVWi�GHQWUR�GR�VHFWRU�HFRQyPLFR��QR�HQWDQWR�p�

XPD�GDV�iUHDV�TXH�WHP�HVSHOKDGR�PHQRU�LQYHVWLPHQWR��R�TXH�p�XP�FRQWUDVVHQVR�Mi�TXH�p�D�DWLYLGDGH�
SUHGRPLQDQWH�QR�SDtV�H�TXH�FRQFRUUH�GLUHWDPHQWH�SDUD�D�DOLPHQWDomR�H�D�6$1��+RXYH�IDFH�D������
XP�DXPHQWR�QD�GRWDomR�GH������TXH�UHSUHVHQWD�DOJXP�HVIRUoR�IDFH�DR�HIHLWR�GD�LQIODomR��PDV�TXH�
QmR� UHVSRQGH� jV� QHFHVVLGDGHV� GR� SDtV� H� DRV� FRPSURPLVVRV� GH� LQYHVWLPHQWR�� SRU� H[HPSOR�� QD�
DJULFXOWXUD�IDPLOLDU�H�SHVFD�DUWHVDQDO��6H�UHFXDUPRV�DWp������������QmR�FKHJD�D�����GD�GRWDomR�GH�
������/HL�������81,&()���������2�RUoDPHQWR�SDUD������LQFOXL�XP�UHIRUoR�ILQDQFHLUR�SDUD�R�VHFWRU�
VRFLDO�H�WDPEpP�SDUD�R�VHFWRU�HFRQyPLFR��QRPHDGDPHQWH�$JULFXOWXUD��6LOYLFXOWXUD��3HVFD�H�&DoD��
5HJLVWD�VH� DLQGD� XP� DXPHQWR� GD� GRWDomR� SURSRVWD� SDUD� D� VD~GH� �TXH� LQFOXL� XP� LQYHVWLPHQWR�
VXEVWDQFLDO�HP�SURJUDPDV�LPSRUWDQWHV�FRPR�R�GD�QXWULomR�H�R�GD�YDFLQDomR��H�SDUD�D�DJULFXOWXUD�
�FRUUHVSRQGHQWH�D�������GD�SURSRVWD�GR�2*(���7DPEpP�GH�VDOLHQWDU�TXH�D�3URWHomR�6RFLDO�VRIUHX�
XP�FRUWH�VLJQLILFDWLYR�QDV�WUDQVIHUrQFLDV�VRFLDLV�SDUD�RV�PDLV�YXOQHUiYHLV�H�QR�3URJUDPD�,QWHJUDGR�
GH�'HVHQYROYLPHQWR�5XUDO�H�&RPEDWH�j�3REUH]D��/HL��������81,&()���������1R�RUoDPHQWR�SDUD�
������j�SDUWH�GDV�UHWLILFDo}HV�Mi�PHQFLRQDGDV��GHVWDFD�VH�XP�DXPHQWR�GD�GtYLGD�S~EOLFD�TXH�LPSOLFD�
UHFXRV�VpULRV�HP�WRGDV�DV�iUHDV�GR�VHFWRU�VRFLDO�H�WDPEpP�QR�VHFWRU�HFRQyPLFR��QRPHDGDPHQWH�QD�
DJULFXOWXUD��'HVWDFD�VH�R�FRUWH�VLJQLILFDWLYR�QRV�SURJUDPDV�GH�YDFLQDomR��GH�QXWULomR�H�GH�FRPEDWH�
j�PDOiULD��TXH�OHYDQWD�VpULDV�SUHRFXSDo}HV�VH�WLYHUPRV�HP�FRQWD�D�LQIRUPDomR�GR�,,06�����������
UHIHUHQWH�j�SUHYDOrQFLD�GH�Pi�QXWULomR� H�GD�PRUWDOLGDGH� DVVRFLDGD� j�PDOiULD�� SRU� H[HPSOR� �/HL�
�������81,&()���������3RU� ILP��R�RUoDPHQWR�SDUD������SUHVHQWHLD�RV� DQJRODQRV� FRP�PDLV�GR�
PHVPR��VHQGR�GH�GHVWDFDU�XP�UHDMXVWDPHQWR�QDV�GRWDo}HV�SDUD�D�VD~GH��HGXFDomR��SURWHomR�VRFLDO�
H�KDELWDomR�H�VHUYLoRV�FRPXQLWiULRV��TXH�QR�FDVR�GD�VD~GH�UHIOHWH�VH�QXPD�GRWDomR�DEDL[R�GH������
�PDV� R� YDORU� GLVSRQtYHO� SDUD� D� GHVSHVD� p� VXSHULRU��� 5HJLVWD�VH� XPD� PDLRU� GLVSRQLELOLGDGH�
RUoDPHQWDO�SDUD�R�VHFWRU�GD�KDELWDomR�H�VHUYLoRV�FRPXQLWiULRV�TXH�HVWi�HP�VLQWRQLD�FRP�DOJXQV�
SURJUDPDV�H�SURMHWRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�GH�HQHUJLD�TXH�WHP�GDGRV�VLQDLV�GH�YLGD�HQWUH�
�����H�������/HL����������

$�LQWHUSUHWDomR�GDV�GHVSHVDV�QRV�VHFWRUHV�VXSUDFLWDGRV�GHYH�FRQVLGHUDU�D�GtYLGD�S~EOLFD�
LQWHUQD�H�H[WHUQD��TXH�DEVRUYH�HP������PDLV�GH������HP������PDLV�GH������HP������PDLV�GH�����
GD�GHVSHVD�ILVFDO�H�HP�����������H��VREUHWXGR��DV�GRWDo}HV�DWULEXtGDV�SRU�IXQomR��(P�WRGRV�RV�
RUoDPHQWRV��DV�GRWDo}HV�SRU�IXQomR�VmR�PDLV�HOHYDGDV�SDUD�DV�IXQo}HV�GH�VXVWHQWDomR�GR�SUySULR�
(VWDGR�� FRPR�SRU� H[HPSOR� VDOiULRV�FRP�R�SHVVRDO� H� LQIUDHVWUXWXUDV��0DV��QD�PLQKD�yWLFD��PDLV�
LPSRUWDQWH�GR�TXH�FHQWUDU�D�DQiOLVH�QR�YROXPH�RUoDPHQWDO��LQFOXLQGR�SDUD�VHFWRUHV�IXQGDPHQWDLV�
DR�GHVHQYROYLPHQWR�GD�VRFLHGDGH�FRPR�D�6D~GH��D�3URWHomR�VRFLDO��D�(GXFDomR�H�D�$JULFXOWXUD��
6LOYLFXOWXUD�H�3HVFDV��GHYHPRV�HVWDU�SUHRFXSDGRV�FRP�D�HIHWLYLGDGH�H�TXDOLGDGH�GD�VXD�DSOLFDomR��
3DUHFH�PH�TXH�D�JDUDQWLD�GD�DSOLFDomR�GDV�GRWDo}HV�SDUD�HVVHV�VHFWRUHV�p�PDLV�LPSRUWDQWH�GR�TXH�R�
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YDORU� SHU� VL�� 0XLWDV� YH]HV� R� SUREOHPD� QmR� HVWi� QR� YDORU� GDV� GRWDo}HV�� PDV� VLP� QD� IDOWD� GH�
WUDQVSDUrQFLD�QD�HODERUDomR��H[HFXomR�H�SUHVWDomR�GH�FRQWDV�GR�RUoDPHQWR��
���

����� (VWUDWpJLDV�QDFLRQDLV�FRP�LPSDFWR�GLUHWR�QD�6$1��(&3�
H�(16$1�

1HVWH� SRQWR� DSUHVHQWR� DV� GXDV� HVWUDWpJLDV� QDFLRQDLV� FRP� LPSDFWR� GLUHWR� QD� VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD��(&3�H�(16$1��$SHVDU�GH�HVWDV�HVWUDWpJLDV�Mi�WHUHP�DOJXQV�DQRV�
GH� YLGD� FRQWLQXDP� D� UHSUHVHQWDU� RV� FRPSURPLVVRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� DVVXPLGRV� SHOR�
*RYHUQR�HP�PDWpULD�GH�SURWHomR�VRFLDO�H�FRPEDWH�j�SREUH]D�H�j�IRPH���

$�(&3�FRUUHVSRQGH�DR�SULPHLUR�FLFOR�GH�JRYHUQDomR�HP�PDWpULDV�VRFLDLV��WHQGR�DVVXPLGR�
DV�VHJXLQWHV�SULRULGDGHV��LQVHUomR�VRFLRHFRQyPLFD�GRV�PLOK}HV�GH�GHVPRELOL]DGRV�SHOD�JXHUUD�FLYLO��
DPSOLDomR� GRV� VHUYLoRV� EiVLFRV� GH� VD~GH� H� GH� HGXFDomR� D� WRGD� D� SRSXODomR� H� UHDELOLWDomR� GDV�
LQIUDHVWUXWXUDV� VRFLDLV� H� HFRQyPLFDV� GH� EDVH� HP� WRGR� R� WHUULWyULR� QDFLRQDO�� 7DPEpP� IRUDP�
HVWDEHOHFLGRV� DOJXQV� REMHWLYRV� TXH� IRUDP� VHQGR� FXPSULGRV�� FRPR� D� UHGXomR� SDUD� PHWDGH� GD�
LQFLGrQFLD�GD�SREUH]D��$SHVDU�GRV�DYDQoRV�H�GH�DOJXQV�UHVXOWDGRV�SRVLWLYRV�DWp�������R�3UHVLGHQWH�
GD�5HS~EOLFD�QXPD�WHQWDWLYD�GH�UHDILUPDU�D�FRQWLQXLGDGH�GD�(&3�IH]�VXUJLU�R�3URJUDPD�0XQLFLSDO�
,QWHJUDGR�GH�'HVHQYROYLPHQWR�5XUDO�H�&RPEDWH�j�3REUH]D��30,'5&3���(VWH�SURJUDPD�PDUFD�R�
VHJXQGR�FLFOR�GH�JRYHUQDomR�������D�������(VWD�PXGDQoD�HVWUDWpJLFD�p�MXVWLILFDGD�SHOD�LQWHQomR�GH�
UHGX]LU� RV� SURJUDPDV� VHFWRULDLV� H[LVWHQWH� j� pSRFD� H� SHOD� QHFHVVLGDGH� GH� VHP� SHUGHU� R� FDUiFWHU�
PXOWLVVHFWRULDO�GHILQLU�XPD�FRRUGHQDomR�H�FRQFHQWUDomR�GD�JHVWmR���

3RUpP��Vy�D�SDUWLU�GH������p�TXH�IRUDP�SURJUDPDGDV�DWLYLGDGHV�GLULJLGDV�jV�IDPtOLDV�UXUDLV�
SREUHV�H�YXOQHUiYHLV��FRPR�R�SURJUDPD�GH�WUDQVIHUrQFLDV�SDUD�DV�IDPtOLDV�HP�YDORU�PRQHWiULR�TXH�
VXFHGHX�D�HQWUHJD�GH�FHVWDV�EiVLFDV��2V�GRLV�FLFORV�GH�JRYHUQDomR�UHIOHWHP�D�SUHRFXSDomR�FRP�D�
PXOWLGLPHQVLRQDOLGDGH�GD�SREUH]D��RX�VHMD��D�LQWHULRUL]DomR�GRV�FRQFHLWRV�GH�EHP�HVWDU�H�GH�SREUH]D�
PRQHWiULD�QDV�SROtWLFDV�H�QRV�LQVWUXPHQWRV��PDV�DV�PHGLGDV�DGRWDGDV�QmR�VH�UHYHODUDP�VXILFLHQWHV�
SDUD�UHVROYHU�RV�SUREOHPDV�GD�SREUH]D�H�GD�IRPH��(P������D�LQFLGrQFLD�GD�SREUH]D�DLQGD�HUD�GH�
�������D�PHVPD�GH�������,1(���������������(�FRPR�IRL�SHUVLVWLQGR�D�QHFHVVLGDGH�GH�DXPHQWDU�
HVIRUoRV�QHVVDV�PDWpULDV��HP�������QR�kPELWR�GR�3'1������������p�DSURYDGR�R�3ODQR�,QWHJUDGR�
GH�'HVHQYROYLPHQWR�/RFDO�H�&RPEDWH�j�3REUH]D��3,'/&3��������������'HFUHWR�3UHVLGHQFLDO�Q��
�������GH���GH�MXOKR��(VWH�3ODQR�VXUJH�SHOD�QHFHVVLGDGH�GH�UHYLVmR�H�DMXVWDPHQWR�GRV�REMHWLYRV�H�
SULRULGDGHV� QR� FRPEDWH� j� SREUH]D�� LQFOXLQGR� D� SREUH]D� H[WUHPD� HP� $QJROD�� QXP� QRYR� FLFOR�
SROtWLFR��HFRQyPLFR�H�ILQDQFHLUR��2�REMHWLYR�QR�FLFOR�DWXDO�FRQWLQXD�D�VHU�R�GH�UHGX]LU�D�WD[D�GH�
LQFLGrQFLD�GD�SREUH]D�D�PpGLR�SUD]R��
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(VWD�IXQGDPHQWDomR�HP�YROWD�GD�(&3�MXVWLILFD�VH�SRU�HVWD�HVWUDWpJLD�SHUPDQHFHU�FRPR�R�
~QLFR�LQVWUXPHQWR�GH�SROtWLFD�TXH�YLQFXOD�R�FDUiFWHU�PXOWLVVHFWRULDO�GR�FRPEDWH�j�SREUH]D�QR�SDtV�
H�TXH�GHILQH�XPD�PHWRGRORJLD�GH�DFRPSDQKDPHQWR��PRQLWRUL]DomR�H�DYDOLDomR�GRV�VHXV�SURJUDPDV��
WDQWR� TXH� QXQFD� IRL� UHYRJDGD�� $� (&3� FRQWLQXD� DWLYD� H� GLUHWDPHQWH� FRPSURPHWLGD� FRP� R�
HVWDEHOHFLPHQWR� H� SURWHomR� GD� 6$1�� )RL� DSURYDGD� QD� UHVROXomR� Q�� ����� GH� �� GH� MXQKR� VRE� D�
FRRUGHQDomR�GR�0LQLVWpULR�GR�3ODQHDPHQWR��WHQGR�D�VXD�HODERUDomR�FRQWDGR�FRP�YiULDV�HQWLGDGHV�
JRYHUQDPHQWDLV� GH� QtYHO� QDFLRQDO�� SURYLQFLDO� H� PXQLFLSDO�� UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO�
DQJRODQD��HP�SDUWLFXODU�GDV�FRPXQLGDGHV�UXUDLV��H�GDV�DJrQFLDV�GH�FRRSHUDomR�LQWHUQDFLRQDO��&RP�
R�REMHWLYR�GH�SUHSDUDU�PHGLGDV�H�Do}HV�GH�FRPEDWH�DR�IHQyPHQR��TXH�QD�DOWXUD�DIHWDYD�����GD�
SRSXODomR� DQJRODQD� ±� ���� HP� FRQGLomR� GH� SREUH]D� H[WUHPD� �0,13/$1�� ����D�� ����E��� R�
GRFXPHQWR� LGHQWLILFD� FRPR� FDXVDV� GD� SREUH]D� R� FRQIOLWR� DUPDGR�� D� SUHVVmR� GHPRJUiILFD�� D�
GHVWUXLomR� H� GHJUDGDomR� GDV� LQIUDHVWUXWXUDV� HFRQyPLFDV� H� VRFLDLV�� R� IXQFLRQDPHQWR� GpELO� GRV�
VHUYLoRV� GH� HGXFDomR�� VD~GH� H� SURWHomR� VRFLDO�� D� TXHEUD� PXLWR� DFHQWXDGD� GD� RIHUWD� LQWHUQD� GH�
SURGXWRV�IXQGDPHQWDLV��D�GHELOLGDGH�GR�TXDGUR�LQVWLWXFLRQDO��D�GHVTXDOLILFDomR�H�GHVYDORUL]DomR�GR�
FDSLWDO�KXPDQR�H�D�LQHILFiFLD�GDV�SROtWLFDV�PDFURHFRQyPLFDV��LELGHP����

1HVVH� VHQWLGR�� IRUDP� GHILQLGDV� GH]� iUHDV� GH� LQWHUYHQomR� SULRULWiULD�� 5HLQVHUomR� 6RFLDO��
6HJXUDQoD�H�3URWHomR�&LYLO��6HJXUDQoD�$OLPHQWDU�H�'HVHQYROYLPHQWR�5XUDO��9,+���6LGD��(GXFDomR��
6D~GH�� ,QIUDHVWUXWXUDV� %iVLFDV�� (PSUHJR� H� )RUPDomR� 3URILVVLRQDO�� *RYHUQDomR�� *HVWmR�
0DFURHFRQyPLFD��2� REMHWLYR� JHUDO� DVVXPLGR� IRL� D� FRQVROLGDomR� GD� 3D]� H� GD� XQLGDGH� QDFLRQDO�
DWUDYpV�GD�PHOKRULD�VXVWHQWDGD�GDV�FRQGLo}HV�GH�YLGD�GRV�FLGDGmRV�PDLV�FDUHQFLDGRV�H�YXOQHUiYHLV��
(PERUD� QR� GRFXPHQWR� HVWUDWpJLFR� VH� WHQKD� HVWDEHOHFLGR� TXH� ³SDUD� DOpP� GD� FRQVROLGDomR� GR�
SURFHVVR�GH�SD]��LPS}H�VH�DR�*RYHUQR�DVVHJXUDU�R�IXQFLRQDPHQWR�GD�DGPLQLVWUDomR�GR�(VWDGR�HP�
WRGR�R�WHUULWyULR�QDFLRQDO��HVWHQGHU�RV�VHUYLoRV�EiVLFRV�GH�VD~GH�H�GH�HGXFDomR�D�WRGD�D�SRSXODomR��
HP�HVSHFLDO�DRV�PDLV�FDUHQFLDGRV��UHDELOLWDU�DV�LQIUDHVWUXWXUDV�HFRQyPLFDV�GH�EDVH�H�SURPRYHU�
XP�DPELHQWH�HFRQyPLFR�H�VRFLDO�HVWiYHO�TXH�FRQVWLWXD�D�EDVH�SDUD�D�UHYLWDOL]DomR�GD�HFRQRPLD�
QDFLRQDO� H� SDUD� D� SURPRomR� GH� XP� SURFHVVR� GH� GHVHQYROYLPHQWR� DEUDQJHQWH� H� VXVWHQWiYHO´�
�0,13/$1������D������

$�FDGD�iUHD�GH�LQWHUYHQomR�IRL�DVVRFLDGR�XP�REMHWLYR��QR�FDVR�GD�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�IRL�R�GH�PLQLPL]DU�R�ULVFR�GH�IRPH��VDWLVID]HU�DV�QHFHVVLGDGHV�DOLPHQWDUHV�LQWHUQDV�H�
UHODQoDU� D� HFRQRPLD� UXUDO� FRPR� VHFWRU� YLWDO� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWDGR�� $� (&3� GHX�
RULHQWDo}HV�SDUD�D�HODERUDomR�GH�XP�3URJUDPD�GH�6HJXUDQoD�$OLPHQWDU�H�'HVHQYROYLPHQWR�5XUDO�
�TXH�LQGLFRX�GHYHU�VHU�H[HFXWDGR�HQWUH�������������FRRUGHQDGR�SHOR�0LQLVWpULR�GD�$JULFXOWXUD�H�
'HVHQYROYLPHQWR�5XUDO��TXH� DSRVWDVVH�QD� VDWLVIDomR�GDV�QHFHVVLGDGHV� DOLPHQWDUHV� LQWHUQDV� H�QD�
SURMHomR�GD� HFRQRPLD� UXUDO��$VVLP�� p�QR�kPELWR�GHVWD� HVWUDWpJLD�TXH� VXUJH�SHOD�SULPHLUD�YH]� D�
LQWHQomR�GH�IRUPXODU�XPD�SROtWLFD�HVSHFtILFD�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��2XWUR�DVSHWR�D�
VDOLHQWDU� QHVWD� PDWpULD�� D� VHJXUDQoD� DOLPHQWDU� H� R� GHVHQYROYLPHQWR� UXUDO� IRUDP� FRQVLGHUDGRV�
DVSHWRV� LQWHJUDQWHV� GR� SURFHVVR� GH� UHLQVHUomR� VRFLDO�� ,QWHJUDomR� TXH� QmR� IRL� GHYLGDPHQWH�
IXQGDPHQWDGD�� R� GRFXPHQWR� DSHQDV� UHIHUH� TXH� D� UHYLWDOL]DomR� GD� HFRQRPLD� UXUDO� SDUD� DOpP� GH�



�

����

DMXGDU� D� IL[DU� D� SRSXODomR� QR� FDPSR�� SHUPLWLUi�� DLQGD� TXH� SURJUHVVLYDPHQWH�� XPD� UHGXomR� GD�
GHSHQGrQFLD�GD�H[SRUWDomR�GH�SURGXWRV�DJUtFRODV���

$�(&3�DVVXPLX�GHVGH�R�LQtFLR��SURYD�GLVVR�VmR�RV�SURJUDPDV�TXH�SURS{V�H�TXH�IRUDP�VHQGR�
LPSOHPHQWDGRV�FRP�PDLV�RX�PHQRV�VXFHVVR��FRPR�SRU�H[HPSOR�R�30,'5&3���TXH�R�VHFWRU�UXUDO�
p� XPD� GDV� iUHDV� HVWUDWpJLFDV�PDLV� LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR� GH�$QJROD�� GDGR� R� VHX�
SRWHQFLDO� GH� FULDomR� GH� HPSUHJR�� GH� JHUDomR� GH� UHQGLPHQWR� GDV� IDPtOLDV� H� GH� UHGXomR� GD�
GHSHQGrQFLD� FRPHUFLDO� H[WHUQD� H� GD� YXOQHUDELOLGDGH� GR�PHUFDGR� LQWHUQR�� 3RU� LVVR� D� (VWUDWpJLD�
GHIHQGH�XPD�LQWHUYHQomR�DR�QtYHO�SURYLQFLDO�TXH�WHQKD�HP�FRQWD�DV�QHFHVVLGDGHV�GDV�FRPXQLGDGHV�
ORFDLV��� UXUDLV��PDLV�FRQFUHWDPHQWH�DR�QtYHO�GD�GHILQLomR�GH�SROtWLFDV�GH�DFHVVR�H�XVR�GD�WHUUD�H�
IRUQHFLPHQWR� GH� LQVWUXPHQWRV� DJUtFRODV� SRU� SURYtQFLD�� ,QWHUYHQo}HV� TXH� IRUDP� DFRQWHFHQGR�
SDXODWLQDPHQWH�DWp�DRV�GLDV�GH�KRMH��DWUDYpV�GH�YiULRV�SURMHWRV�H�SURJUDPDV�JRYHUQDPHQWDLV�H�QmR�
JRYHUQDPHQWDLV��PDV�TXH�DLQGD�QmR�VmR�VXILFLHQWHV�SDUD�GDU�XPD�UHVSRVWD�UHVROXWLYD�DRV�SUREOHPDV�
GH�GLVSRQLELOLGDGH�H�DFHVVR�GH�DOLPHQWRV�QR�SDtV����

e�SUHFLVR�UHFRQKHFHU�TXH�R�JRYHUQR�DQJRODQR�WHP�YLQGR�D�LPSOHPHQWDU�XP�FRQMXQWR�GH�
SROtWLFDV� H� PHGLGDV� TXH� YLVDP� GLQDPL]DU� R� SURFHVVR� GH� UHFRQVWUXomR� H� UHYLWDOL]DomR� GD� VXD�
HFRQRPLD��DVVXPLQGR�R�FRPEDWH�j�SREUH]D�FRPR�SULQFLSDO�SUHRFXSDomR��1R�SODQR�LQWHUQDFLRQDO��R�
SDtV�DGRWRX�RV�2'0��PDLV�UHFHQWHPHQWH�H�FRP�KRUL]RQWH�WHPSRUDO�PDLV�DODUJDGR�WDPEpP�DGRWRX�
RV�2'6��WHQGR�DWp�j�GDWD�WHQWDGR�DMXVWDU�RV�VHXV�SURJUDPDV�H�SODQRV�GH�GHVHQYROYLPHQWR�FRP�HVVHV�
TXDGURV�GH�UHIHUrQFLD��1R�SODQR�UHJLRQDO��$QJROD�WHP�GHPRQVWUDGR�YRQWDGH�HP�FRQWULEXLU�SDUD�D�
SURVVHFXomR� GRV� REMHWLYRV� H� FRPSURPLVVRV� DVVXPLGRV� HP� PDWpULD� GH� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO��VHQGR�QHVWH�FRQWH[WR�PDLV�JHUDO��VXSRUWDGR�HP�FRPSURPLVVRV�LQWHUQDFLRQDLV��TXH�VH�
LQVHUH�D�(VWUDWpJLD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO���

$� IRUPXODomR� GD� (16$1� LQLFLRX�VH� HP� ����� FRP� D� FRRUGHQDomR� GR� 0LQLVWpULR� GD�
$JULFXOWXUD�H�R�DSRLR�WpFQLFR�GD�)$2��PDV�Vy�IRL�DSURYDGD�SHOR�&RQVHOKR�GH�0LQLVWURV�HP������
FRP�D�UHVROXomR�Q����������GH����GH�QRYHPEUR�GH����������)RL�UHVSRQVDELOLGDGH�GR�0LQLVWpULR�GD�
$JULFXOWXUD�� DWUDYpV� GR� *6$�� FRQVWLWXLU� XPD� HTXLSD� WpFQLFD� LQWHUPLQLVWHULDO� FRPSRVWD� SRU�
UHSUHVHQWDQWHV� GH� YiULRV� 0LQLVWpULRV�� 0LQLVWpULR� GD� $JULFXOWXUD� H� )ORUHVWDV�� 0LQLVWpULR� GD�
$VVLVWrQFLD�H�5HLQVHUomR�6RFLDO��0LQLVWpULR�GR�&RPpUFLR��0LQLVWpULR�GD�(GXFDomR��0LQLVWpULR�GD�
)DPtOLD� H� 3URPRomR� GD�0XOKHU��0LQLVWpULR� GDV� 3HVFDV� H� GR�0DU��0LQLVWpULR� GR� 3ODQHDPHQWR��
0LQLVWpULR�GD�6D~GH��0LQLVWpULR�GR�$PELHQWH��0LQLVWpULR�GDV�)LQDQoDV��7DPEpP�KRXYH�DSRLR�H�
SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO� �SRU�H[HPSOR��$'5$��&$5(��:RUOG�9LVLRQ���
VREUHWXGR�QD�SUHSDUDomR�GH�GRFXPHQWRV�IDFLOLWDGRUHV�GRV�DFRUGRV�FRP�D�)$2��

1R�GRFXPHQWR�HVWUDWpJLFR�R�JRYHUQR�PRVWUD�WHU�DGRWDGR�D�GHILQLomR�GH�6$1�DSURYDGD�QD�
&LPHLUD�0XQGLDO� GD� $OLPHQWDomR� �&0$�� UHDOL]DGD� HP� 5RPD� HP� QRYHPEUR� GH� ������ ³H[LVWH�
VHJXUDQoD�DOLPHQWDU�TXDQGR�DV�SHVVRDV�WrP��GH�IRUPD�SHUPDQHQWH��DFHVVR�ItVLFR�H�HFRQyPLFR�D�
DOLPHQWRV� VHJXURV�� QXWULWLYRV� H� VXILFLHQWHV� SDUD� VDWLVID]HU� DV� VXDV� QHFHVVLGDGHV� GLHWpWLFDV� H�

�
����5HVROXomR�Q���������GH����GH�QRYHPEUR�GH������GR�0LQLVWpULR�GD�$JULFXOWXUD��'LiULR�GD�5HS~EOLFD�GH�$QJROD��,�VpULH��
1��������������
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SUHIHUrQFLDV� DOLPHQWDUHV�� D� ILP�GH� OHYDUHP� XPD� YLGD� DWLYD� H� VDXGiYHO´� �5HS~EOLFD� GH�$QJROD��
����������

)RUDP�DVVXPLGRV�XP�REMHWLYR�JHUDO�H�VHWH�REMHWLYRV�HVSHFtILFRV��TXH�SURPHWHP�UHVSRQGHU�
jV�GLIHUHQWHV�GLPHQV}HV�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��GLVSRQLELOLGDGH��DFHVVR��FRQVXPR��
HVWDELOLGDGH��� H� FLQFR� HL[RV� HVWUDWpJLFRV�� 7DPEpP� p� FULDGR� XP� 3ODQR� GH� $omR� GH� 6HJXUDQoD�
$OLPHQWDU�H�1XWULFLRQDO��3$6$1��TXH�GHVFUHYH�Do}HV�HVSHFtILFDV�D�LPSOHPHQWDU�QR�kPELWR�GH�FDGD�
HL[R�HVWUDWpJLFR��'DGR�R�FDUiFWHU� LQWHUVHFWRULDO�H�SOXULGLVFLSOLQDU�GD�SUREOHPiWLFD�IRL�SURSRVWD�D�
FULDomR�GH�XPD�HVWUXWXUD�TXH�FRRUGHQDVVH�D�VXD�LPSOHPHQWDomR��DFRPSDQKDVVH�R�VHX�3$6$1�H�
SURPRYHVVH�D�FRQFHUWDomR�HQWUH�RV�GLIHUHQWHV�DWRUHV��R�&216$1��(VWD�HVWUXWXUD�IRL�SHQVDGD�D�QtYHO�
FHQWUDO��SURYLQFLDO�H�PXQLFLSDO��WHQGR�VLGR�UHFRPHQGDGR�TXH�IRVVH�FRPSRVWD�SHORV�UHSUHVHQWDQWHV�
GRV�YiULRV�0LQLVWpULRV�H�SRU�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO���

2�REMHWLYR�JHUDO�GD�(16$1�SDVVD�SHOD�FRQWULEXLomR�³SDUD�TXH�WRGRV�RV�DQJRODQRV�WHQKDP�
D�WRGR�R�PRPHQWR��GLVSRQLELOLGDGH�GH�DOLPHQWRV�FRP�TXDOLGDGH�H�YDULHGDGH�DGHTXDGD��H�DFHVVR�
ItVLFR�H�HFRQyPLFR�D�HVVHV�DOLPHQWRV�TXH�OKHV�SHUPLWD�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�KXPDQR��
HFRQyPLFR�H�VRFLDO�GH�$QJROD´��5HS~EOLFD�GH�$QJROD�������������(VWmR�DVVRFLDGRV�D�HVWH�REMHWLYR�
PDLV�VHWH�HVSHFtILFRV��DSUHVHQWDGRV�FRPR�EDVH�GDV�Do}HV�GHOLQHDGDV��PDV�GHVWDFR�R�TXH�PH�SDUHFH�
FRQWHPSODU� DV�Do}HV�TXH� ³UHDOPHQWH´�IRUDP�DFRQWHFHQGR��³DXPHQWDU� H�GLYHUVLILFDU�D�SURGXomR�
DJURSHFXiULD�H�SHVTXHLUD�GH�IRUPD�VXVWHQWiYHO´��LELGHP����

3DUD�DOFDQoDU�WRGRV�RV�REMHWLYRV�IRUDP�DVVRFLDGRV�FLQFR�HL[RV�HVWUDWpJLFRV��WUDQVYHUVDLV�D�
WRGRV�� TXH� FRUUHVSRQGHP� D� OLQKDV� GH� LQWHUYHQomR� GHILQLGDV� QR� 3$6$1�� HL[R� �� ±� ,QFUHPHQWR��
GLYHUVLILFDomR�H�VXVWHQWDELOLGDGH�GD�SURGXomR�DJURSHFXiULD�H�SHVTXHLUD��HL[R���±�)RUWDOHFLPHQWR�H�
FRQVROLGDomR�GD� FDSDFLGDGH�RUJDQL]DWLYD� H�SURGXWLYD�D�QtYHO� IDPLOLDU� H� DVVRFLDWLYR�QRV� VHFWRUHV�
DJURSHFXiULR� H� SHVTXHLUR�� HL[R� �� ±� )RUWDOHFLPHQWR� GD� SURWHomR� VRFLDO� j� FULDQoD� H� D� JUXSRV�
YXOQHUiYHLV��GDV�FRPSHWrQFLDV�IDPLOLDUHV��H�GD�HGXFDomR�DOLPHQWDU�H�QXWULFLRQDO�FRPXQLWiULD��HL[R�
��±�)RPHQWR�GD�LQYHVWLJDomR�FLHQWtILFD�DSOLFDGD�HP�WRGD�D�FDGHLD�DOLPHQWDU�H�QXWULFLRQDO��HL[R���±�
6LVWHPD�GH�,QIRUPDomR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��6,6$1���2�6,6$1�QmR�FKHJRX�D�VHU�
LPSOHPHQWDGR��DVVLP�FRPR�R�&216$1�����TXH�VHJXQGR�LQIRUPDo}HV�UHFROKLGDV�QR�*6$�DTXDQGR�
GD�PLQKD�YLVLWD��QmR�HVWi�DWLYR��DSHQDV�VH�HIHWLYRX�SDUD�HODERUDomR�GR�GRFXPHQWR�H�UHSUHVHQWDo}HV�
GR�SDtV�HP�FRQIHUrQFLDV�H�HYHQWRV�UHODFLRQDGRV�FRP�D�WHPiWLFD��$�~OWLPD�LQWHUYHQomR�GR�&216$1�
$QJROD�RFRUUHX�HP������QXP�HYHQWR�SURPRYLGR�SHOD�)$2�HP�/XDQGD��³&RQIHUrQFLD�LQWHUQDFLRQDO�
GD�6RFLHGDGH�&LYLO�VREUH�6$1´�����LQFOXtGR�QRV�FRPSURPLVVRV�GH�DJHQGD�LQWHUQDFLRQDO���

1D� (16$1� p� WUDQVYHUVDO� D� QHFHVVLGDGH� GH� VH� FULDUHP� 3ROtWLFDV� GH� $OLPHQWDomR� H� GH�
1XWULomR�HP�$QJROD��VHQGR�LQFOXVLYH�HYLGHQWH�D�LPSRUWkQFLD�GH�VH�LQFOXtUHP�Do}HV�GH�FRPEDWH�j�
IRPH�DVVHQWHV�QD�GLVSRQLELOLGDGH�H�DFHVVLELOLGDGH��DLQGD�TXH�VH�IRTXH�PHQRV�D�TXHVWmR�GR�DFHVVR�H�
FRQVXPR�� D� DOLPHQWRV� VHJXURV� H� QXWULFLRQDOPHQWH� DGHTXDGRV�� GDGDV� DV� FDUrQFLDV� GD�SRSXODomR��

�
����8P�UHODWyULR�GH������GD�&3/3�WDPEpP�Gi�FRQWD�GD�IDOWD�GH�DWLYLGDGH�GR�&216$1�$QJROD��9HU�R�UHODWyULR�GD�;;;,;�
5HXQLmR�2UGLQiULD�GH�3RQWRV�)RFDLV�GH�&RRSHUDomR�GD�&RPXQLGDGH�GRV�3DtVHV�GH�/tQJXD�3RUWXJXHVD�±�&3/3��'LVSRQtYHO�
HP��KWWSV���ZZZ�FSOS�RUJ�'HIDXOW�DVS[",' �������
����YHU�PDLV�VREUH�D�FRQIHUrQFLD��
KWWSV���ZZZ�PVF�FRQVDQ�RUJ�QRWLDFXWHFLDV�PVF�FRQVDQ�SDUWLFLSD�QD�SULPHLUD�FRQIHUHQFLD�LQWHUQDFLRQDO�GD�VRFLHGDGH�
FLYLO�VREUH�VHJXUDQFD�DOLPHQWDU�H�QXWULFLRQDO�HP�OXDQGD�
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HVWDV� DLQGD� VmR� DV� GLPHQV}HV� GD� 6$1� SULRULWiULDV� QR� SDtV�� )DFWRV� TXH� WRUQDP� XUJHQWH� XPD�
LQVWLWXFLRQDOL]DomR�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�VLQWRQLD�FRP�DV�QHFHVVLGDGHV�GR�SDtV�H�
GRV� DQJRODQRV��$�(16$1�H�R� VHX�SODQR�GH� DomR�DFDEDP��PHVPR�GHQWUR�GDV� VXDV� OLPLWDo}HV�H�
�LQ�FRQFUHWL]Do}HV��SRU�UHSUHVHQWDU�D�LQWHQomR�GH�VH�DYDQoDU�FRP�HVVH�SURFHVVR���

3RU�IRUPD�D�PDWHULDOL]DU�H�GDU�FRQWLQXLGDGH�jV�SURSRVWDV�GDV�(VWUDWpJLDV��R�TXH�REULJDYD�
XP�JUDQGH�SODQHDPHQWR��R�JRYHUQR�FULRX�HP������R�3'1�����������H�R�31'6������������2�3'1�
p� R� SULPHLUR� SODQR� GH�PpGLR� SUD]R� HODERUDGR� GHSRLV� GH� LPSOHPHQWDGD� D� 1RYD� &RQVWLWXLomR� H�
DSURYDGD�D�/HL�GH�%DVHV�*HUDLV�GR�6LVWHPD�1DFLRQDO�GH�3ODQHDPHQWR����� VLWXDQGR�VH�D�PHLR�GD�
(VWUDWpJLD� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GH� /RQJR� 3UD]R� GHQRPLQDGD� ³$QJROD� ����´����
�0,13'7�� ������� $WXDOPHQWH� HVWi� HP� YLJRU� R� 3'1� ����������� TXH� DVVXPH� PXLWRV� GRV�
FRPSURPLVVRV� DQWHULRUHV�� VHMD� SRU� QmR� VH� WHUHP� DWLQJLGR� DV� PHWDV� HVWDEHOHFLGDV� RX� SRU� VHU�
LPSRUWDQWH�GDU�FRQWLQXLGDGH�DR�WUDEDOKR�Mi�UHDOL]DGR��&RQVLGHUR��DVVLP��LPSRUWDQWH�ID]HU�D�SRQWH�
HQWUH�DV�(VWUDWpJLDV�DQDOLVDGDV�H�DV�QHFHVVLGDGHV�GH�SODQHDPHQWR�H�RUGHQDPHQWR�GR�WHUULWyULR��QD�
PHGLGD�HP�TXH�R�RUGHQDPHQWR�GR�WHUULWyULR�GHYH�WHU�HP�FRQVLGHUDomR�YiULRV�DVSHWRV�±�JHRJUDILD��
HFRQRPLD�� VRFLRORJLD�� XUEDQLVPR�� GLUHLWR�� VD~GH��HWF�� ±� RQGH� VH� LQFOXHP�RV� UHODFLRQDGRV� FRP�D�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��TXH�QD�PLQKD�SHUVSHWLYD�WDPEpP�LQIOXHQFLDP�D�RUJDQL]DomR�GR�
HVSDoR��$�(&3�H�D�(16$1�FRQVWLWXHP��SRU�LVVR��XP�TXDGUR�GH�UHIHUrQFLD�SDUD�D�GHILQLomR�GRV�
SODQRV� SRU� IRUQHFHUHP� EDVHV� SDUD� D� LQFOXVmR� GD� WHPiWLFD� GD� SREUH]D�� IRPH� H� �LQ�VHJXUDQoD�
DOLPHQWDU��$LQGD�TXH�D�SHUVSHWLYD�WHUULWRULDO�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QmR�WHQKD�VLGR�
DSURIXQGDGD�HP�QHQKXPD�GDV�(VWUDWpJLDV�� IRL� UHIHUHQFLDGD�D�QHFHVVLGDGH�GH�VH� LQWHUYLU�D�YiULDV�
HVFDODV�H�GHOLQHDU�LQWHUYHQo}HV�WHQGR�HP�FRQWD�RV�GLIHUHQWHV�QtYHLV�WHUULWRULDLV���

0DV�FRPR�p�TXH�p�LQFRUSRUDGD�D�GLPHQVmR�PXOWLHVFDODU�HP�PDWpULD�GH�VHJXUDQoD�DOLPHQWDU�
H�QXWULFLRQDO�QDV�GXDV�HVWUDWpJLDV"�1D�(16$1�D�UHIHUrQFLD�jV�GLIHUHQWHV�HVFDODV�p� WUDQVYHUVDO�H�
SRXFR� H[SORUDGD�� $SHQDV� QR� HL[R� HVWUDWpJLFR� FLQFR� �FULDomR� GH� XP� 6LVWHPD� GH� ,QIRUPDomR� GH�
6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO���FXULRVDPHQWH�XP�VLVWHPD�GH�TXH�QmR�Ki�VLQDO��p�TXH�DV�Do}HV�
VmR�DSUHVHQWDGDV�SRU�QtYHLV��QDFLRQDO��SURYLQFLDO��PXQLFLSDO���FRPXQDO���e�QHVVH�HL[R�TXH�PHOKRU�
VH� UHFRQKHFH� D� QHFHVVLGDGH� GH� FRPSUHHQGHU� D� 6$1� QXPD� SHUVSHWLYD� WHUULWRULDO�� Mi� TXH� IRUDP�
SHQVDGDV�Do}HV��UHFROKD��DQiOLVH�H�GLVSRQLELOL]DomR�GH�LQIRUPDomR��QRV�YiULRV�QtYHLV�WHUULWRULDLV�GR�
SDtV��$o}HV�TXH�D�WHUHP�DFRQWHFLGR�FRQFRUULDP�VLJQLILFDWLYDPHQWH�SDUD�D�HODERUDomR�GDV�3ROtWLFDV�
GH�$OLPHQWDomR�H�GH�1XWULomR�H�WRPDGDV�GH�GHFLVmR�QHVVD�iUHD��1D�(&3�DV�Do}HV�VmR�DSUHVHQWDGDV�
SRU� SURYtQFLD��PDV� QmR� VH� UHIRUoD�� HP�PDWpULD� GH� 6$1�� DV� GLIHUHQoDV� WHUULWRULDLV�� $� GLPHQVmR�
PXOWLHVFDODU� H� DV� HVSHFLILFLGDGHV� GR� WHUULWyULR� VmR� PDLV� HYLGHQWHV� QDV� iUHDV� GH� LQWHUYHQomR�
5HLQVHUomR�6RFLDO�H�6D~GH��RQGH�LQGLUHWDPHQWH�VH�HQFRQWUDP�TXHVW}HV�GH�6$1��&UHLR�TXH�HVWH�QmR�
DSURIXQGDPHQWR� GDV� TXHVW}HV� GR� WHUULWyULR� QDV� (VWUDWpJLDV� SRGH� WHU� VLGR� XPD� GDV� FDXVDV� GR�
LQVXFHVVR�GDV�PHGLGDV�H�Do}HV�HP�PDWpULD�GH�6$1��4XDQGR�HVWDPRV�SHUDQWH�XP�SDtV�TXH�WHP�GHQWUR�

�
����/HL��������/HL�*HUDO�GR�5HJLPH�GR�6LVWHPD�1DFLRQDO�GH�3ODQHDPHQWR��'LiULR�GD�5HS~EOLFD�,��6HULH�1�����GH����GH�
MDQHLUR��S�������
����0LQLVWpULR�GR�3ODQHDPHQWR���������
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GH�VL�YiULRV�SDtVHV��DV�IDOKDV�QR�RUGHQDPHQWR�GR�WHUULWyULR�WrP�LPSOLFDo}HV�GLUHWDV�H�LQGLUHWDV�QD�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H��HP�~OWLPD�LQVWkQFLD��QD�VD~GH�S~EOLFD�GH�WRGRV�RV�DQJRODQRV���

3RU�VH�FRPSURPHWHUHP�FRQFUHWL]DU��HP�GLIHUHQWHV�QtYHLV�WHUULWRULDLV��DOJXPDV�GDV�PHGLGDV�
��Do}HV�SURSRVWDV�QD�(&3�H�(16$1��R�31'6�H�RV�3'1�QmR�SRGHP�GHL[DU�GH�VHU�DTXL�PHQFLRQDGRV��
2�31'6�SRU�HVWDU�PXLWR�IRFDGR�HP�UHVROYHU�DV�TXHVW}HV�GH�DFHVVR�DRV�FXLGDGRV�GH�VD~GH�H�PHOKRULD�
GDV� FRQGLo}HV� GH� VDQHDPHQWR� �IDWRUHV� FRP� LPSOLFDo}HV� QR� WHUULWyULR� TXH� VmR� UHOHYDQWHV� SDUD� D�
JDUDQWLD�GD�6$1��H�SUHYHU�SODQRV�PXQLFLSDLV�QHVVH�kPELWR��(�RV�3'1��WDQWR�R�GR�SHUtRGR�GH������
�����FRPR�R�DWXDO������������SRU�DSRVWDUHP�IRUWHPHQWH�QD�LQWURGXomR�GD�6$1�QRV�VHFWRUHV�GD�
DJULFXOWXUD�� SHVFD� H� GHVHQYROYLPHQWR� UXUDO�� FRQVLGHUDGRV� D� FKDYH� SDUD� R� GHVHQYROYLPHQWR�
HFRQyPLFR�VRFLDO� GR�SDtV�H�SDUD�R�DXPHQWR�GD�GLVSRQLELOLGDGH� LQWHUQD�GH� DOLPHQWRV� �0,13'7��
������0LQLVWpULR�GD�6D~GH���������2�3'1�����������FRQWHPSODYD��SDUD� DOpP�GR�3URJUDPD�GH�
6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� FRQVLGHUDGR� IXQGDPHQWDO� SDUD� R� VHFWRU� HFRQyPLFR� GD�
DJULFXOWXUD��XP�SURMHWR�GH�FOXVWHU�SULRULWiULR�GD�DOLPHQWDomR�H�DJURLQG~VWULD�TXH�VH�FRPSURPHWLD�
DVVHJXUDU�XPD�RIHUWD�QDFLRQDO�EiVLFD�TXH�JDUDQWLVVH�D�VHJXUDQoD�DOLPHQWDU�GD�SRSXODomR��0,13'7��
�������2�DWXDO�3'1��H�SRUTXH�PXLWRV�GRV�REMHWLYRV�H�PHWDV�DLQGD�VH�PDQWrP��SURS}H��SDUD�DOpP�GH�
YiULDV�LQLFLDWLYDV�GHQWUR�GRV�VHFWRUHV�GD�DJULFXOWXUD��SHFXiULD��SHVFDV��DJURLQG~VWULD�H�FRPpUFLR�H�
GLVWULEXLomR��XP�3URJUDPD�0HOKRULD�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�IRFDGR�QD�HFRQRPLD�
UXUDO�H�QD�FRQVWLWXLomR�DWp������GH�XPD�5HVHUYD�(VWUDWpJLFD�$OLPHQWDU�TXH�SRVVD�VHU�DWLYDGD�HP�
VLWXDo}HV�GH�IDOKDV�QR�DEDVWHFLPHQWR�GD�SRSXODomR��0(3���������$�FULDomR�GD�5HVHUYD�IRL�DSURYDGD�
SHOR�'HVSDFKR�3UHVLGHQFLDO��������GH����GH�MXOKR��WHQGR�VLGR�R�VHX�UHJXODPHQWR�DSURYDGR�SHOR�
'HFUHWR�([HFXWLYR�FRQMXQWR��������GH���GH�DJRVWR��

$V� GXDV� HVWUDWpJLDV� DSUHVHQWDGDV� VmR� UHSUHVHQWDWLYDV� GRV� FRPSURPLVVRV� DVVXPLGRV� SRU�
$QJROD��QR�kPELWR�GRV�2'0�H�GRV�2'6�H�GH�RXWURV�SDFWRV�H�SURWRFRORV��PDV�FUHLR�TXH�DSHQDV�D�
(&3�WHYH�VXFHVVR��SRU�WHU�VLGR�YHUGDGHLUDPHQWH�LPSOHPHQWDGD�H�DGDSWDGD�DRV�GLIHUHQWHV�FLFORV�GH�
JRYHUQDomR��1XQFD�GHL[RX�GH�HVWDU�QR�IRFR�GR�GHVHQYROYLPHQWR�QR�SDtV��$LQGD�DVVLP�UHIRUoR�RV�
SRQWRV� SRVLWLYRV� GH� DPEDV�� WDQWR� D� (&3� FRPR� D� (16$1� HVWmR� UHIOHWLGDV� QRV� 3'1� H� DV� GXDV�
UHFRQKHFHP��SDUD�DOpP�GD�DJULFXOWXUD�H�SHFXiULD��D�LPSRUWkQFLD�GRV�SURGXWRV�GD�SHVFD�PDULQKD�H�
GH�iJXD�GRFH�H�R�IRPHQWR�GD�SHVFD�DUWHVDQDO�FRPR�XP�FRQWULEXWR�IXQGDPHQWDO�SDUD�D�VHJXUDQoD�
DOLPHQWDU��LQFOXLQGR�D�GH�PXLWDV�IDPtOLDV�GHSHQGHQWHV�GD�SHVFD�H�GH�RXWUDV�DWLYLGDGHV�TXH�LQFOXHP�
R� SHVFDGR�� (VWDV� SUHRFXSDo}HV� HVWmR� HP� VLQWRQLD� FRP� R� LQYHVWLPHQWR� SUHYLVWR� QD� iUHD� GD�
DTXLFXOWXUD��FXMD�ILQDOLGDGH�SDVVD�SHOR�DXPHQWR�GD�GLVSRQLELOLGDGH�GH�SHL[H�SDUD�FRQVXPR�QDFLRQDO�
H�SHOR�GHVHQYROYLPHQWR�GH�VXEVHFWRUHV�LQGXVWULDLV�H�DUWHVDQDLV�VXVWHQWiYHLV��(VWDV�SULRULGDGHV�QmR�
Vy�HVWmR�H[SOLFLWDV�QRV�3'1��LQFOXLQGR�R�DWXDO������������FRPR�PH�IRUDP�UHIRUoDGDV�QDV�UHXQL}HV�
�� FRQYHUVDV� UHDOL]DGDV� FRP� RV� UHVSRQViYHLV� GD� 'LUHomR� 1DFLRQDO� GD� $TXLFXOWXUD�� ,QVWLWXWR� GH�
)RPHQWR�GD�3HVFD�$UWHVDQDO�H�,QVWLWXWR�GH�$SRLR�j�,QG~VWULD�3HVTXHLUD�HQWUH�RV�PHVHV�GH�DEULO�H�
MXOKR�GH�������

$�(&3�SHUPLWLX�GHOLQHDU�SROtWLFDV�GH�SURWHomR�VRFLDO�H�LPSOHPHQWDU�PHGLGDV�H�SURJUDPDV�
~QLFRV�GH�FRPEDWH�j�SREUH]D��0HVPR�TXH�QHP�WRGDV�DV�VXDV�PHWDV�WHQKDP�VLGR�FXPSULGDV��KRXYH�
FRQWLQXLGDGH� H� UHIRUPXODomR� �� DGDSWDomR� GDV�PHGLGDV� H� GDV� Do}HV� QRV� SURJUDPDV� JRYHUQDWLYRV�
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VHJXLQWHV��4XDQWR�j�(16$1��QmR�IRL�PXLWR�DOpP�GD�DSURYDomR��$�HVWUDWpJLD�HVWi�³LQDWLYD´��SDODYUD�
XVDGD� SHOD� UHVSRQViYHO� GR� *6$� FRP� TXHP� UHXQL� HP� MXQKR� GH� ������ WHQGR� H[LVWLGR� DOJXPDV�
WHQWDWLYDV�GH�UHDWLYDomR��2�REMHWLYR�GH�XPD�HVWUDWpJLD�p�R�GH�RWLPL]DU�UHFXUVRV�H�FDSDFLGDGH�WpFQLFD�
QXP�LQVWUXPHQWR�~QLFR��RX�VHMD��SRU�H[HPSOR�FRQGHQVDU�RV�LQVWUXPHQWRV�SROtWLFRV�H�MXUtGLFR�OHJDLV�
Mi� H[LVWHQWHV� QXPD� ³/HL� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO´�� ,VVR� QmR� DFRQWHFHX�� QHP� R�
3URJUDPD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�SDUHFH�HVWDU�HQFDPLQKDGR��$SHVDU�GH�QR�
3'1�����������KDYHU�PHQomR�DR�3URJUDPD�GH�0HOKRULD�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��
DSHQDV�PHQFLRQDGR�QRV�RUoDPHQWRV�GH������������H�������R�PHVPR�DLQGD�QmR�GHX�VLQDLV�GH�H[LVWLU��
3HOR� PHQRV�� QmR� Ki� LQIRUPDo}HV� S~EOLFDV�� 2� TXH� H[LVWH� HP� PDWpULD� GH� 6$1� VmR� SURJUDPDV��
PHGLGDV��SURMHWRV�H�Do}HV�LVRODGDV�HP�DVVRFLDomR�D�RXWUDV�HVWUDWpJLDV�H�SROtWLFDV�TXH�FRQFRUUHP�
SDUD�D�6$1��1R�SRQWR�����IDODUHL�PDLV�VREUH�DV��LQ�FRQFUHWL]Do}HV�DVVRFLDGDV�D�HVWD�HVWUDWpJLD�H�j�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�JHUDO���

$SUHVHQWDGDV� DV�(VWUDWpJLDV� TXH� FRQVLGHUR� VHUHP�R�PRWH� SDUD� R� IXWXUR� GDV� SROtWLFDV� GH�
DOLPHQWDomR�H�GH�QXWULomR�HP�$QJROD��VLQWR�PH�QD�REULJDomR�GH�WHUPLQDU�HVWH�SRQWR�FRP�D�PHQomR�
GD�DSURYDomR�GH�XPD�QRYD�HVWUDWpJLD��TXH�GHYLGDPHQWH�DGDSWDGD�SRGLD�FRQFRUUHU�GLUHWDPHQWH�SDUD�
D�JDUDQWLD�GD�6$1�HP�$QJROD��D�(VWUDWpJLD�1DFLRQDO�GRV�'LUHLWRV�+XPDQRV�DSURYDGD�SHOR�'HFUHWR�
3UHVLGHQFLDO��������GH����GH�DEULO��$SHVDU�GH�HVWD�DSURYDomR�SHFDU�SRU�WDUGLD��UHYHOD�LQWHUHVVH�H�
YRQWDGH� SRU� SDUWH� GR� (VWDGR� HP� FRQFUHWL]DU� DV� RULHQWDo}HV� LQWHUQDFLRQDLV� H� HQYROYHU� GH� IRUPD�
HIHWLYD�RV�FLGDGmRV�DQJRODQRV�QD�ILVFDOL]DomR�H�GHQ~QFLD�GH�HYHQWXDLV�IDOKDV�H�DWHQWDGRV�DRV�GLUHLWRV�
KXPDQRV��7LQKD�D�HVSHUDQoD�GH�YHU�UHSUHVHQWDGR�R�'+$1$��RX�HYHQWXDOPHQWH�DOJXPDV�PHGLGDV�H�
Do}HV�TXH�R�SURPRYHVVHP�QR�SDtV��PDV�QmR�Ki�TXDOTXHU�PHQomR�D�QDGD�TXH�WHQKD�TXH�YHU�FRP�
DOLPHQWDomR�� 1XPD� DOWXUD� HP� TXH� R� GLUHLWR� j� DOLPHQWDomR� H� QXWULomR� H� D� VREHUDQLD� DOLPHQWDU�
HQIRUPDP�DV�OXWDV�GDV�1Do}HV�8QLGDV�H�GH�PXLWRV�SDtVHV�QR�PXQGR��QmR�KDYHU�HVWD�PHQomR��RX�
VHMD�� FODUH]D� QD� H[SRVLomR� GH� WRGRV� GRV� GLUHLWRV� IXQGDPHQWDLV�� p� XP� ³ODSVR´� TXH� PHUHFH� VHU�
FRUULJLGR�����1HP�WRGRV�RV�FLGDGmRV�UHFRQKHFHP�R�FRQFHLWR�GH�DOLPHQWDomR�DGHTXDGD�FRPR�SDUWH�
GRV�GLUHLWRV�IXQGDPHQWDLV��WHQGR�R�(VWDGR�R�GHYHU�GH�RV�LQIRUPDU��3DUHFH�PH�TXH�D�LQFOXVmR�GHVWH�
GLUHLWR�QD�&RQVWLWXLomR�H�QHVWD�QRYD�HVWUDWpJLD�GHYH�VHU�REULJDWyULD��WRGRV�RV�FLGDGmRV�GHYHP�VDEHU�
TXH�R�QmR�FXPSULPHQWR�GD�REULJDomR�GH�DVVLVWrQFLD�DOLPHQWDU�SRU�SDUWH�GR�(VWDGR��FRQVWLWXL�XP�
GHOLWR�FRQWUD�D�IDPtOLD��$�UHLYLQGLFDomR�GR�GLUHLWR�D�XPD�DOLPHQWDomR�H�QXWULomR�DGHTXDGDV�GHYH�
HVWDU� H[SOLFLWD� QRV� LQVWUXPHQWRV� MXUtGLFR�OHJDLV�� +i� DOJXQV� SRQWRV� SRVLWLYRV� QR� GRFXPHQWR�
HVWUDWpJLFR��LQFOXLQGR�SODQR�GH�H[HFXomR��GHVWDFR�D�DSRVWD�HP�Do}HV�GH�FDSDFLWDomR�GD�VRFLHGDGH�
FLYLO� H� D� UHDOL]DomR� GH� DYDOLDo}HV� SHULyGLFDV� j� HVWUDWpJLD�� &RPR� HVWi� SUHYLVWR� TXH� RV� GLUHLWRV�
KXPDQRV�VHMDP�DOYR�GH�XPD�DYDOLDomR�SHULyGLFD��DR�QtYHO�GR�&RQVHOKR�GH�6HJXUDQoD�1DFLRQDO��TXH�
DVVXPH�R�FRPSURPLVVR�GH�UHXQLU�PHQVDOPHQWH�SDUD�DYDOLDU�D�HYROXomR�GD�VLWXDomR��Ki�DTXL�XPD�

�
����&RUUHomR�TXH�PH�SDUHFH� HVWDU� HP�H[HFXomR�GHSRLV�GH�R�6HFUHWiULR�JHUDO� GD�218��$QWyQLR�*XWHUUHV�� WHU� DSHODGR�
SXEOLFDPHQWH� D� TXH� 3UHVLGHQWHV� H� FKHIHV� GH� JRYHUQR� GH� WRGR� R� PXQGR� SDUWLFLSDVVHP� QR� GLiORJR� VREUH� RV� VLVWHPDV�
DOLPHQWDUHV�H�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�������VHVVmR�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��D�RFRUUHU�HP�VHWHPEUR�
GH��������(P�$QJROD��GHVGH�PHDGRV�GH�������H�VHJXQGR�DSXUHL�MXQWR�GH�UHSUHVHQWDQWHV�GR�0LQLVWpULR�GD�$JULFXOWXUD�H�
3HVFDV��HVWmR�D�GHVHQYROYHU�VH�GLiORJRV�QDFLRQDLV�H��VLPXOWDQHDPHQWH��FRQVXOWDV�S~EOLFDV�VREUH�D�(16$1�,,��SHUtRGR�
�����������TXH�DVVHQWDUi�QD�UHDOL]DomR�SURJUHVVLYD�GR�'+$1$���
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RSRUWXQLGDGH� FODUD� GH� UHYLVmR� H� LQFOXVmR� GR� '+$1$� FRPR� GLUHLWR� IXQGDPHQWDO� TXH� TXDOTXHU�
DQJRODQR�SRGH�UHLYLQGLFDU���

�

������� (VWUDWpJLDV�UHJLRQDLV�H�FRPXQLWiULDV��H[SHFWDWLYD�QRV�FRPSURPLVVRV�
$QJROD�WHP�YLQGR�D�DVVLQDU�H�UDWLILFDU�DFRUGRV��SDFWRV�H�FRQYHQo}HV�LQWHUQDFLRQDLV��PXLWR�

SRU�LQIOXrQFLD�GD�VXD�LQWHJUDomR�QD�6$'&�H�QD�&3/3��$V�GXDV�RUJDQL]Do}HV�UHJLRQDLV�UHJHP�VH�
SRU�HVWDWXWRV�SUySULRV�H�WrP�SODQRV�H�HVWUDWpJLFDV�TXH�GHSRLV�UHFRPHQGDP�D�DGRomR�H�DGDSWDomR�GRV�
VHXV� (VWDGRV�PHPEURV�� 2V� 3'1� WDPEpP� UHIOHWHP� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� H� DSURIXQGDU�
DFRUGRV�ELODWHUDLV�FRP�D�&(($&��RV�SDtVHV�GRV�3$/23�H�GR�*ROIR�GD�*XLQp��2�SDtV�HVWi�³SUHVHQWH´�
HP� YiULRV� DFRUGRV� JOREDLV�� PDV� DTXL� YRX� HVVHQFLDOPHQWH� GHVWDFDU� R� VHX� HQYROYLPHQWR� D� QtYHO�
UHJLRQDO�� 1mR� TXHUR� FRP� LVWR� GL]HU� TXH� Yi� GHVFXUDU� R� VHX� HQYROYLPHQWR� j� HVFDOD� JOREDO� RX�
LQYLVLELOL]DU�DFRUGRV�RX�SURWRFRORV�ELODWHUDLV�H�PXOWLODWHUDLV�FRP�SDtVHV�IRUD�GD�UHJLmR��FRPR�p�R�
FDVR�GD�8(��5HOHPEUR�TXH�HP�MXOKR�GH������IRL�DVVLQDGR�HQWUH�$QJROD�±�8(�R�SURJUDPD�³&DPLQKR�
&RQMXQWR´�H�D�VLWXDomR�SDQGpPLFD�YHLR�UHIRUoDU�R�GHVHMR�GH�TXH�$QJROD�HQWUH�QR�$FRUGR�GH�3DUFHULD�
(FRQyPLFD��$3(��±�8(�6$'&������

6mR�YiULDV�DV�DJHQGDV�TXH�R�SDtV�WHQWD�DGDSWDU�j�VXD�UHDOLGDGH�VRFLRHFRQyPLFD��$�DJHQGD�
GD�6$'&�TXH�DVVHQWD�QXP�3ODQR�(VWUDWpJLFR�,QGLFDWLYR�GH�'HVHQYROYLPHQWR�5HJLRQDO��5,6'3���
HVWDEHOHFLGR� SULPHLUDPHQWH� SDUD� R� SHUtRGR� ���������� H� UHYLVWR� SDUD� R� SHUtRGR� ����������� p�
DVVXPLGDPHQWH� FRQVLGHUDGD� QR� 3'1� ���������� �0(3�� ������� 2� IRFR� GD� DJHQGD� 6$'&� p� D�
SURPRomR�GD�LQGXVWULDOL]DomR�H�R�DFHOHUDPHQWR�GR�FXPSULPHQWR�GH�REMHWLYRV�VRFLRHFRQyPLFRV�GD�
UHJLmR�� SULRULGDGHV� DGDSWDGDV� j� UHDOLGDGH� H� QHFHVVLGDGHV� GH� $QJROD� H� LQFRUSRUDGDV� QRV� SODQRV�
QDFLRQDLV��$�$JHQGD������GD�8QLmR�$IULFDQD��8$��H�D�$JHQGD������GDV�1Do}HV�8QLGDV�SDUD�R�
'HVHQYROYLPHQWR�6XVWHQWiYHO��LQVWUXPHQWRV�VXEVFULWRV�SRU�$QJROD��FRQWHPSODP�REMHWLYRV�H�PHWDV�
DVVHQWHV� QR� FUHVFLPHQWR� LQFOXVLYR� H� QR� GHVHQYROYLPHQWR� VXVWHQWiYHO� TXH� R� SDtV� WDPEpP� YDL�
WHQWDQGR�LQWHJUDU�QRV�VHXV�SODQRV�GH�DomR��(VSHFLILFDPHQWH��HP�PDWpULD�GH�FRPEDWH�j�SREUH]D�H�
IRPH��WDPEpP�VmR�DVVXPLGRV�YiULRV�FRPSURPLVVRV��1HVVD�PHGLGD��H�SRU�IRUPD�D�HIHWLYDU�DV�VXDV�
LQWHQo}HV�QHVWD�PDWpULD��$QJROD�SDUWLFLSRX�QR�3URJUDPD�5HJLRQDO�GH�6$1�GD�&3/3��DVVXPLQGR�R�
FRPSURPLVVR�GH� LPSOHPHQWDU�D� VXD� HVWUDWpJLD� H�SODQR�GH� DomR�QDFLRQDO� FRQIRUPH�RV�SULQFtSLRV�
YHLFXODGRV�QD�HVWUDWpJLD�UHJLRQDO���

7RGDV� DV� RUJDQL]Do}HV� UHJLRQDLV� WrP� DFRUGRV�� FRQYHQo}HV� H� SURWRFRORV� FRP� YiULDV�
$JrQFLDV�GDV�1Do}HV�8QLGDV��FRPR�SRU�H[HPSOR�D�)$2��D�20&�H�D�206��TXH�UHFRPHQGDP�DRV�
SDtVHV� LQWHJUDQWHV� UDWLILFDU��1D�iUHD�GD�6$1��H�D�QtYHO� LQWHUQDFLRQDO�� LPSRUWDU� UHDOoDU�R�&RPLWp�
0XQGLDO�GH�6HJXUDQoD�$OLPHQWDU��&)6��TXH�p�R�yUJmR�LQWHUJRYHUQDPHQWDO�GHQWUR�GR�VLVWHPD�GDV�
1Do}HV�8QLGDV��HP�TXH�SDUWLFLSDP�(VWDGRV�PHPEURV��$JrQFLDV�GDV�1Do}HV�8QLGDV��VRFLHGDGH�FLYLO�
H�VHFWRU�SULYDGR�� UHVSRQViYHO�SRU�DFRPSDQKDU�D� LPSOHPHQWDomR�GDV�SROtWLFDV�GH�6$1�GH� IRUPD�
FRRUGHQDGD�HQWUH�WRGRV�RV�SDtVHV��SURFHVVR�TXH�SRGH�VHU�PDLV�VLPSOHV�FRP�D�DWXDomR�GR�&216$1�
±�&3/3�H�GRV�&216$1�QDFLRQDLV��QR�FDVR�GH�HVWDUHP�HVWDEHOHFLGRV�H�HP�IXQo}HV����

�
����9HU�PDLV�VREUH�HVWD�SDUFHULD�HP��KWWSV���WUDGH�HF�HXURSD�HX�WUDGHKHOS�SW�DFRUGRV�GH�SDUFHULD�HFRQRPLFD�DSH�



�
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�$�PDLRULD�GRV�FRPSURPLVVRV�FUX]DP�R�FXPSULPHQWR�GRV�REMHWLYRV�2'6�����1D�iUHD�GD�
DOLPHQWDomR�H�QXWULomR�R�GHVWDTXH�YDL�SDUD�R�REMHWLYR����HUUDGLFDU�D�IRPH��DOFDQoDU�D�VHJXUDQoD�
DOLPHQWDU��PHOKRUDU�D�QXWULomR�H�SURPRYHU�D�DJULFXOWXUD�VXVWHQWiYHO��RQGH�VH�LQFOXL�R�����³DXPHQWDU�
R� LQYHVWLPHQWR� �«�� QDV� LQIUDHVWUXWXUDV� UXUDLV�� LQYHVWLJDomR� H� H[WHQVmR� GH� VHUYLoRV� DJUtFRODV��
GHVHQYROYLPHQWR� GH� WHFQRORJLD� H� EDQFRV� JHQpWLFRV� GH� SODQWDV� H� DQLPDLV� SDUD� DXPHQWDU� D�
FDSDFLGDGH�GH�SURGXomR�DJUtFROD´��5HOHPEUDU�DLQGD�TXH�HP�������R�SDtV�VXEVFUHYHX�D�'HFODUDomR�
GH�0DSXWR��FHQWUDGD�QD�WHPiWLFD��D�&3/3�H�RV�GHVDILRV�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��)RL�
QHVVD�DOWXUD�TXH�VH�ILUPRX�R�REMHWLYR�JOREDO�GD�(VWUDWpJLD�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�GD�
&3/3��FRQWULEXLU�SDUD�D�FRQFUHWL]DomR�GR�GLUHLWR�KXPDQR�D�XPD�DOLPHQWDomR�DGHTXDGD�H�SDUD�D�
HUUDGLFDomR�GD�IRPH��(�IRL�WDPEpP�SRU�HVVD�DOWXUD�TXH�RV�(VWDGRV�PHPEURV�VH�YLUDP�QD�REULJDomR�
GH�LQFRUSRUDU�H�SULRUL]DU�D�6$1�QDV�DJHQGDV�SROtWLFDV�QDFLRQDLV��&3/3����������

&XULRVDPHQWH��HPERUD�D�SUHRFXSDomR�HVWLYHVVH�SUHVHQWH�QR�SURJUDPD�GR�JRYHUQR��QR�3'1��
QR�31'6�H�HP�RXWURV� LQVWUXPHQWRV�GH�SROtWLFD�� D�(16$1�HP�$QJROD�GDYD�VLQDLV�GH�QmR�HVWDU�
LPSOHPHQWDGD��e�YHUGDGH�TXH�IRUDP��GH�IRUPD�VHJPHQWDGD�H�VHFWRULDO��LPSOHPHQWDGDV�PHGLGDV�H�
Do}HV�QD�iUHD�GD�6$1��PDV�RXWUDV�ILFDUDP�SHOR�FDPLQKR�RX�QmR�FKHJDUDP�D�WRGR�R�WHUULWyULR��1mR�
p�SRVVtYHO�IDODU�HP�SROtWLFDV�GH�DOLPHQWDomR�H�GH�QXWULomR�HP�$QJROD��SRUTXH�QmR�Ki�XPD�SROtWLFD�
QDFLRQDO� TXH� DPSDUH� WRGDV� DV� PHGLGDV� H� Do}HV� QHVVD� iUHD�� $LQGD� DVVLP�� HQYROYLGD� QRV�
FRPSURPLVVRV�DVVXPLGRV�H�QXPD�IDVH�ULFD�HP�SURMHWRV�ILQDQFLDGRV�H�FRILQDQFLDGRV�SRU�GLYHUVDV�
DJrQFLDV�H�HQWLGDGHV� LQWHUQDFLRQDLV�� IRL� UHDOL]DGD�D����GH�DEULO�GH�������HP�/XDQGD��D�SULPHLUD�
&RQIHUrQFLD� ,QWHUQDFLRQDO� GD� 6RFLHGDGH� &LYLO� VREUH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO�� )LFRX�
HVWDEHOHFLGR�TXH�D�6$1�³QmR�SUHVVXS}H�DSHQDV�WHU�DOLPHQWR�RX�KLJLHQH�DOLPHQWDU��LPSOLFD�WDPEpP�
WHU�DFHVVR�D�DOLPHQWDomR�GH�TXDOLGDGH�TXH�FRQFRUUH�SDUD�D�SURPRomR�GD�TXDOLGDGH�GH�YLGD�GD�
SRSXODomR�H��SRU�FRQVHJXLQWH��SDUD�D�UHGXomR�GDV�HOHYDGDV�WD[DV�GH�PRUWDOLGDGH�FDXVDGDV�SHOD�
GHVQXWULomR�H�SHOR�FRQVXPR�GH�DOLPHQWRV�SURGX]LGRV�D�SDUWLU�GH�DJURWy[LFRV´�H�UHFRPHQGDGR�TXH�
VH�UHDWLYDVVH�D�(16$1��$'5$�������������

6HULD� LPSHQViYHO� DERUGDU� LQGLYLGXDOPHQWH� WRGRV� RV� FRPSURPLVVRV� SRU� LVVR� QR� TXDGUR�
DEDL[R��4XDGUR��������GHVWDFR�RV�JOREDLV�H�UHJLRQDLV��UHJLmR�GH�iIULFD��DVVLQDGRV�H�RX�UDWLILFDGRV�
SRU�$QJROD� H� RV� HYHQWRV� LQWHUQDFLRQDLV� HP� TXH� VH� IH]� UHSUHVHQWDU�� 3RUpP�� WHQKR� GH� GHVWDFDU� R�
&RPSUHKHQVLYH�$IULFD�$JULFXOWXUH�'HYHORSPHQW�3URJUDPPH��&$$'3��FULDGR�HP������SRU�SDtVHV�
DIULFDQRV�DWUDYpV�GD�8$�H�GD�1(3$'��R�&$$'3�&RPSDFW�IRL�DVVLQDGR�SRU�$QJROD�HP���GH�DJRVWR�
GH�������&UHLR�TXH�p�D�SDUWLU�GHVVD�DOWXUD�TXH�R�SDtV�FRQVLGHUD�VHULDPHQWH�UHYLWDOL]DU�R�VHFWRU��(�D�
DJULFXOWXUD�IDPLOLDU�p�D�JUDQGH�DSRVWD�FRPR�PHLR�GH�FRPEDWH�j�SREUH]D�H�IRPH��FRPHoDP�LQFOXVLYH�
D�VXUJLU�PDLV�SURJUDPDV�H�SURMHWRV�GH�DSRLR�DR�VHX�GHVHQYROYLPHQWR�����(VVD�DSRVWD�p�UHIRUoDGD�
SHOD�SDUWLFLSDomR�GH�$QJROD�QDV�LQLFLDWLYDV�UHODFLRQDGDV�FRP�D�DJULFXOWXUD�IDPLOLDU�QD�&3/3��H�SHOD�
LQWURGXomR� GH� DOJXQV� FRPSURPLVVRV� DVVXPLGRV� QD� &DUWD� GH� /LVERD� SHOR� )RUWDOHFLPHQWR� GD�

�
����&RQVXOWDU�REMHWLYRV��KWWSV���XQULF�RUJ�SW�REMHWLYRV�GH�GHVHQYROYLPHQWR�VXVWHQWDYHO��
����$�LQIRUPDomR�GR�TXDGUR�IRL�FRPSLODGD�GRV�YiULRV�GRFXPHQWRV�GDV�1Do}HV�8QLGDV�UHIHUHQFLDGRV�QD�ELEOLRJUDILD�GHVWH�
WUDEDOKR��$�GDWD��LQFOXLQGR�D�UHIHUrQFLD�DRV�PHVHV��p�D�GH�FULDomR�H�QmR�GH�DVVLQDWXUD�RX�UDWLILFDomR�SRU�$QJROD���
����([HPSOR��026$3�,��3URMHWR�GH�$JULFXOWXUD�)DPLOLDU�2ULHQWDGD�SDUD�R�0HUFDGR��TXH�WHYH�DSRLR�GR�),'$�H�REWHYH�
UHVXOWDGRV�SRVLWLYRV�DR�QtYHO�GR�DXPHQWR�GD�SURGXomR�H�GD�SURGXWLYLGDGH��DOJXPDV�IDPtOLDV�FRQVHJXLUDP�XOWUDSDVVDU�R�
SDWDPDU�GD�DJULFXOWXUD�GH�VXEVLVWrQFLD�H�WLUDU�SURYHLWR�GR�WUDEDOKR�DJUtFROD��,2(�����������
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$JULFXOWXUD�)DPLOLDU��HVWDEHOHFLGD�HP�������QD�DJHQGD�GH�WUDEDOKR�GR�JRYHUQR��0XLWRV�SURJUDPDV�
H�SURMHWRV�FRP�LPSDFWR�QR�VHFWRU�GD�DJULFXOWXUD�WrP�VLGR�HVVHQFLDOPHQWH��SHOR�PHQRV�QR�SHUtRGR�
�����������ILQDQFLDGRV�SHOR�)XQGR�,QWHUQDFLRQDO�GH�'HVHQYROYLPHQWR�$JUtFROD��),'$��±�������
�,2(���������5HSRUWR�DLQGD�XPD�LQIRUPDomR�UHFHQWH��GLVSRQLELOL]DGD�QR�VLWH�GD�$JHQF\�LQWR�WKH�
$IULFDQ� 8QLRQ� 'HYHORSPHQW� $JHQF\�1(3$'� �$8'$�1(3$'��� TXH� Gi� FRQWD� GH� TXH� $QJROD�
SRQWXD�����HP����HP�DOJXPDV�GDV�iUHDV�FKDYH��H[��FRPpUFLR�LQWUD�DIULFDQR�GH�SURGXWRV�DJUtFRODV��
GD�LPSOHPHQWDomR�GD�'HFODUDomR�GH�0DODER�VREUH�D�WUDQVIRUPDomR�GD�DJULFXOWXUD�HP�ÈIULFD��TXH�
ID]�SDUWH�GR�&$$'3��3RU�LVVR�D�$JrQFLD�UHFRPHQGD�DFHOHUDU�R�SURFHVVR�GR�&$$'3�DWUDYpV�GR�
GHVHQYROYLPHQWR� H� LPSOHPHQWDomR� GH� XP� 3ODQR� 1DFLRQDO� GH� ,QYHVWLPHQWR� QD� $JULFXOWXUD� TXH�
SHUPLWD�DR�SDtV�FXPSULU�RV�FRPSURPLVVRV�GH�0DODER��7DPEpP�UHFRPHQGD�GHVHQYROYHU�VLVWHPDV�
GH�UHFROKD�H�JHVWmR�GH�GDGRV�TXH�IRUQHoDP�HYLGrQFLDV�SDUD�R�GHVHQYROYLPHQWR�GR�VHFWRU�DJUtFROD������

�
'DWD�� 'HVFULomR�

����� 'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�
����� 3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�&LYLV�H�3ROtWLFRV�

3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�(FRQyPLFRV��6RFLDLV�H�&XOWXUDLV��3,'(6&��
����� &LPHLUD�0XQGLDO� GD� $OLPHQWDomR�� 5RPD�� 'HFODUDomR�8QLYHUVDO� VREUH� D� (UUDGLFDomR� GD� )RPH� H� GD�

0DOQXWULomR��QRYHPEUR��
����� 3ODQR�5HJLRQDO�$OLPHQWDU�SDUD�ÈIULFD��)$2��
����� &RQYHQomR�GD�218�SDUD�D�(OLPLQDomR�GH�WRGDV�DV�IRUPDV�GH�'LVFULPLQDomR�FRQWUD�DV�0XOKHUHV�±�YLJRU�

HP�VHWHPEUR�GH������
����� &DUWD�$IULFDQD�GRV�'LUHLWRV�+XPDQRV�H�GRV�3RYRV��
����� &RQYHQomR�,QWHUQDFLRQDO�VREUH�RV�'LUHLWRV�GDV�&ULDQoDV�±�YLJRU�HP�VHWHPEUR�GH������
����� 3ULPHLUD�&RQIHUrQFLD�VREUH�3ROtWLFDV�GH�$OLPHQWDomR�H�1XWULomR��206�H�)$2��
����� &RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��5LR�GH�-DQHLUR��'HFODUDomR�

ILQDO�VREUH�$PELHQWH�H�'HVHQYROYLPHQWR�H�$JHQGD�����$GRomR�GH�WUrV�FRQYHQo}HV��&RQYHQomR�4XDGUR�
GDV�1Do}HV�8QLGDV�VREUH�$OWHUDo}HV�&OLPiWLFDV��&RQYHQomR�GDV�1Do}HV�8QLGDV�VREUH�%LRGLYHUVLGDGH��
&RQYHQomR�GDV�1Do}HV�8QLGDV�GH�&RPEDWH�j�'HVHUWLILFDomR��

����� &RQYHQomR�SDUD�R�&RPEDWH�j�'HVHUWLILFDomR�
����� &LPHLUD� 0XQGLDO� GD� $OLPHQWDomR�� 'HFODUDomR� GH� 5RPD� VREUH� D� 6HJXUDQoD� $OLPHQWDU� 0XQGLDO� H�

UHVSHWLYR�3ODQR�GH�$omR�
����� &RQYHQomR�5HODWLYD�j�$MXGD�$OLPHQWDU��
����� 'HFODUDomR�GR�0LOpQLR�H�2'0��2'0����(UUDGLFDU�D�3REUH]D�([WUHPD�H�D�)RPH��

3URWRFROR�GH�&DUWDJHQD�VREUH�%LRVVHJXUDQoD�
������ 7UDWDGR�,QWHUQDFLRQDO�VREUH�RV�5HFXUVRV�)LWRJHQpWLFRV�SDUD�D�$OLPHQWDomR�H�$JULFXOWXUD��
����� 'HFODUDomR�GD�&LPHLUD�0XQGLDO�GD�$OLPHQWDomR��FLQFR�DQRV�GHSRLV��5RPD��
����� 'HFODUDomR� VREUH�$JULFXOWXUD� H�6HJXUDQoD�$OLPHQWDU� HP�ÈIULFD��&ULDomR�GR� 3URJUDPD� ,QWHJUDGR� GH�

'HVHQYROYLPHQWR� GD� $JULFXOWXUD� $IULFDQD� �&$$'3��� 3URWRFROR� GD� &DUWD� $IULFDQD� GRV� 'LUHLWRV�
+XPDQRV�H�GRV�3RYRV��VREUH�RV�'LUHLWRV�GDV�0XOKHUHV��

����� )yUXP�HVSHFLDO�GD�)$2�³&LPHLUD�0XQGLDO�GD�$OLPHQWDomR��GH]�DQRV�GHSRLV´��5RPD��
3ODQR�GH�$omR�GH�6HJXUDQoD�$OLPHQWDU�SDUD�D�UHJLmR�GH�ÈIULFD��VHWHPEUR��

����� 'HFODUDomR�GH�1\pOpQL�±�)yUXP�0XQGLDO�SHOD�6REHUDQLD�$OLPHQWDU��0DOL�
'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3RYRV�,QGtJHQDV��

����� &RQIHUrQFLD�GH�$OWR�QtYHO�VREUH�6HJXUDQoD�$OLPHQWDU�0XQGLDO��RV�GHVDILRV�GDV�DOWHUDo}HV�FOLPiWLFDV�H�
ELRHQHUJLD��

����� 5HIRUPD�GR�&RPLWp�0XQGLDO�GH�6HJXUDQoD�$OLPHQWDU��1Do}HV�8QLGDV��
'HFODUDomR�GD�&LPHLUD�0XQGLDO�VREUH�6HJXUDQoD�$OLPHQWDU�±�3ULQFtSLRV�GH�5RPD��QRYHPEUR��

����� 3DUFHULD�GH�%XVDQ�GH������
(VWUDWpJLD�GH�6$1��3DUWH���H�3DUWH����±�(6$1�&3/3��MXOKR��

�
����9HU�LQIRUPDomR�GHWDOKDGD�QR�VLWH�GD�$JrQFLD��KWWSV���ZZZ�QHSDG�RUJ�FDDGS�FRXQWULHV�DQJROD�



�

����

����� &RPLWp�0XQGLDO�GD�6HJXUDQoD�$OLPHQWDU��1Do}HV�8QLGDV��
&LPHLUD�GR�5LR�����/DQoDPHQWR�GR�'HVDILR�)RPH�=HUR�
/DQoDPHQWR�GD�1RYD�$OLDQoD�SDUD�D�6$1�HP�ÈIULFD��*���
&ULDomR�GD�3ODWDIRUPD�GH�&DPSRQHVHV�GD�&3/3��MXQKR��

����� /DQoDPHQWR�GD�5HGH�*OREDO�SDUD�R�'LUHLWR�j�$OLPHQWDomR�H�1XWULomR��UHSUHVHQWDomR�GD�&3/3��MXQKR��
����� 'HFODUDomR�GH�0DODER��HUUDGLFDU�D�IRPH�HP�ÈIULFD�DWp�������

$JHQGD�������$�ÈIULFD�TXH�TXHUHPRV�
,,� &RQIHUrQFLD� LQWHUQDFLRQDO� VREUH� 1XWULomR�� 'HFODUDomR� GH� 5RPD� VREUH� 1XWULomR� H� 3ODQR� GH� $omR�
�QRYHPEUR��

����� 'HFODUDomR�GH�6HQGDL�H�4XDGUR�SDUD�D�5HGXomR�GR�5LVFR�GH�'HVDVWUHV�����������
$JHQGD�GH�$GLV�$EHED��
)yUXP�0XQGLDO�GH�$JURHFRORJLD��
)yUXP�6RFLDO�0XQGLDO��7XQtVLD��PDUoR��
$JHQGD������VREUH�'HVHQYROYLPHQWR�6XVWHQWiYHO�H�2'6��VHWHPEUR��
4XDGUR�GH�$omR�SDUD�D�6$1�HP�FULVHV�3URORQJDGDV��RXWXEUR��
3DFWR�GH�0LOmR�VREUH�D�3ROtWLFD�GH�$OLPHQWDomR�8UEDQD��RXWXEUR��
$FRUGR�GH�3DULV�VREUH�$OWHUDo}HV�&OLPiWLFDV��GH]HPEUR��

����� &LPHLUD�+XPDQLWiULD�0XQGLDO��,VWDPEXO��DEULO��
����� 'LUHWUL]HV�SDUD�R�$SRLR�H�3URPRomR�GD�$JULFXOWXUD�)DPLOLDU�QRV�(VWDGRV�PHPEURV�GD�&3/3��VHWHPEUR��
����� &DUWD�GH�/LVERD�SDUD�R�)RUWDOHFLPHQWR�GD�$JULFXOWXUD�)DPLOLDU��IHYHUHLUR��

�
4XDGUR������&RPSURPLVVRV�LQWHUQDFLRQDLV��6$1�H�GHVHQYROYLPHQWR��

�
1HVVH� VHQWLGR�� D� QtYHO� QDFLRQDO�� Ki� XPD� WHQWDWLYD� GH� DFDWDU� DV� UHFRPHQGDo}HV�

LQWHUQDFLRQDLV�� 1mR� H[LVWH� XP� 3ODQR� 1DFLRQDO� GH� ,QYHVWLPHQWR� QD� $JULFXOWXUD�� H[LVWH� R� 3,3�
DSURYDGR�SHOR�'HFUHWR�Q���������GH����GH�QRYHPEUR�H�UHYRJDGR�SHOR�'HFUHWR�3UHVLGHQFLDO�Q��������
GH� ��� GH� DEULO�� TXH� SUHYr� LQYHVWLPHQWRV� QRV� GLIHUHQWHV� VHFWRUHV�� $� UHYRJDomR� MXVWLILFD�VH� SHOD�
QHFHVVLGDGH�GH�XP�QRYR�TXDGUR�GH�UHIHUrQFLD�WHyULFD�H�GH�QRYDV�SUiWLFDV�QD�JHVWmR�GH�SURMHWRV�GH�
LQYHVWLPHQWR�GR�SDtV��(VWH�p�R� LQVWUXPHQWR�GH�SROtWLFD�HFRQyPLFD�PDLV� LPSRUWDQWH�SRU� LPSOLFDU�
LQYHVWLPHQWRV�HP�YiULRV�VHFWRUHV��GR�HFRQyPLFR�DR�VRFLDO��1R�RUoDPHQWR�GH�(VWDGR�GH������R�3,3�
WHP�FRPR�VXESURJUDPD�R�3,,0�����'HFUHWR�([HFXWLYR�Q���������GH����GH�PDLR��TXH�YLVD�FRQFUHWL]DU�
LQYHVWLPHQWRV� H� DODYDQFDU� R� FUHVFLPHQWR� HFRQyPLFR�� QRPHDGDPHQWH� QR� DQR� GH� ����� TXH� WHP�
FRQGLo}HV�DWtSLFDV�GHYLGR�j�SDQGHPLD��&RYLG������2XWUR�JUDQGH�VXSRUWH�SDUD�FRQFUHWL]DomR�GR�3'1�
����������p�R�3URJUDPD�GH�$SRLR�j�3URGXomR��'LYHUVLILFDomR�GDV�([SRUWDo}HV�H�6XEVWLWXLomR�GDV�
,PSRUWDo}HV� �352'(6,������ DSURYDGR�SHOR�'HFUHWR�3UHVLGHQFLDO� Q�� ������� GH� ��� GH� MXOKR�� TXH�
REMHWLYD�DFHOHUDU�D�GLYHUVLILFDomR�GD�SURGXomR�QDFLRQDO��JHUDU� ULTXH]D�H� UHGX]LU�DV� LPSRUWDo}HV��
QRPHDGDPHQWH�QR�VHFWRU�GD�$OLPHQWDomR�H�$JURLQG~VWULD��1R�VHFWRU�GD�DJULFXOWXUD��TXH�WHP�VLGR�
FRQVLGHUDGR� SLODU� GD� 6$1�� LPSRUWD� DLQGD� GHVWDFDU� R� 3,$$3)� ±� ����������� DSURYDGR� 'HFUHWR�
3UHVLGHQFLDO�Q���������GH���GH�VHWHPEUR��TXH�VXUJH�SDUD�UHVSRQGHU�DRV�LPSDFWRV�GD�SDQGHPLD�H�
GHVHQYROYHU�D�DJULFXOWXUD�H�SHVFD�IDPLOLDU��2�3,3�DSRLD�D�H[HFXomR�GHVWH�SODQR�Mi�TXH�LQYHVWH�QXP�

�
����9HU�D�PHQVDJHP�GR�3UHVLGHQWH�-RmR�/RXUHQoR��GLYXOJDGD�HP�MXOKR�GH������HP�YiULRV�VLWHV�GD�HPEDL[DGD�GH�$QJROD�
SHOR�PXQGR��TXH�SURPHWH�FRQWLQXLGDGH�GR�3URJUDPD��
KWWS���ZZZ�HPEDL[DGDGHDQJROD�SW�SU�JDUDQWH�FRQWLQXD�H[HFXFDR�SLLP��
����'HYR�HORJLDU�D�GLYXOJDomR�GH�LQIRUPDomR��D�SDUWLU�GH�������GHVWH�SURJUDPD�H�GH�RXWURV�TXH�PDLV�UHFHQWHPHQWH�OKH�
IRUDP�DVVRFLDGRV�������IRL�QR�JHUDO�XP�DQR�PDUFDGR�SHOD�SURGXomR�GH�UHODWyULRV�TXH�SHUPLWHP�DYDOLDU�D�VLWXDomR�VRFLDO�
H�HFRQyPLFD�GR�SDtV�H�R�0(3�p�R�PLQLVWpULR�TXH�PDLV�VH�WHP�HPSHQKDGR�QD�GLYXOJDomR�H�GLVSRQLELOL]DomR�GH�LQIRUPDo}HV�
H�GDGRV�HVWDWtVWLFRV�GRV�SURJUDPDV�TXH�FRRUGHQD��9HU�D�SiJLQD�HODERUDGD�HP������SDUD�DFRPSDQKDPHQWR�GR�352'(6,��
KWWSV���SURGHVL�DR��
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Q~PHUR�FRQVLGHUiYHO�GH�SURMHWRV�IXQGDPHQWDLV�SDUD�D�DFHOHUDomR�GD�DJULFXOWXUD��SHFXiULD�H�SHVFD�
IDPLOLDU��0LQLVWpULR�GD�$JULFXOWXUD�H�3HVFDV����������

5HODWLYDPHQWH� DRV� VLVWHPDV� GH� UHFROKD� H� JHVWmR� GH� GDGRV� UHFRPHQGDGR� WDPEpP� Ki�
SURJUHVVRV��)RL� ODQoDGR�R�5HFHQVHDPHQWR�$JURSHFXiULR�H�3HVFDV� �5$33�������������DSURYDGR�
SHOR�'HFUHWR�3UHVLGHQFLDO��������GH���GH�DJRVWR��TXH�p�XPD�RSHUDomR�HVWDWtVWLFD�TXH�YLVD�REWHU�
LQGLFDGRUHV� HVVHQFLDLV� TXH� SHUPLWDP� FDUDFWHUL]DU� D� HVWUXWXUD� DJUiULD�� SHFXiULD� H� SLVFDWyULD� HP�
$QJROD��(VWD�RSHUDomR�p�ILQDQFLDGD�SHOR�%DQFR�0XQGLDO��H[HFXWDGD�SHOR�,1(�H�FRDGMXYDGD�SHORV�
PLQLVWpULRV�UHVSRQViYHLV��1mR�HQFRQWUHL�TXDLVTXHU�GDGRV�UHIHUHQWHV�D�HVWHV�FHQVRV�VHFWRULDLV��QHP�
WDPSRXFR�PH�IRUDP�UHIHULGRV�QDV�UHXQL}HV�QRV�0LQLVWpULRV�HQYROYLGRV��$SXUHL�LQIRUPDOPHQWH��D�
SDUWLU� GD� FRQYHUVD� FRP� XPD� IXQFLRQiULD� GR� ,1(� $QJROD�� TXH� HVWDYD� SUHYLVWR� GHVHQYROYHU� XP�
UHFHQVHDPHQWR�SLORWR��Vy�HP�DOJXPDV�SURYtQFLDV��PDV�TXH�DWp�j�GDWD��DJRVWR�GH������±�DOWXUD�HP�
TXH�YLVLWHL�R�,1(��QmR�H[LVWLDP�PDLV�LQIRUPDo}HV��7RGDYLD��HP�������WRPHL�FRQKHFLPHQWR�DWUDYpV�
GD� &RQIHUrQFLD� RQ�OLQH� �6HJXUDQoD� $OLPHQWDU� H� *HVWmR� GH� 5HFXUVRV� 1DWXUDLV� QR� FRQWH[WR� GD�
SDQGHPLD�GD�&RYLG���´�UHDOL]DGD�QR�GLD����GH�DJRVWR�����TXH�IRL�ODQoDGR�QRYR�5$33�����������
FRP� R� OHPD� ³$SRVWHPRV� QD�$JULFXOWXUD� H� 3HVFD� )DPLOLDU� SDUD� R�$XWRVVXILFLrQFLD�$OLPHQWDU´��
(VSHUR�TXH�GHVWD�YH]�D�LQLFLDWLYD�VHMD�EHP�VXFHGLGD�H�TXH�QR�IXWXUR�RV�GDGRV�VHMDP�SXEOLFDGRV�H�
GH� DFHVVR� S~EOLFR�� $� H[LVWLUHP� HVWHV� GDGRV� VHUmR� GH� JUDQGH� YDOLD� SDUD� R� GHVHQYROYLPHQWR� GH�
SROtWLFDV� S~EOLFDV� H� LQYHVWLJDomR� FLHQWtILFD� QD� iUHD� GD� 6$1�� (VWHV� LQVWUXPHQWRV�� Mi� DSURYDGRV��
PDQLIHVWDP� R� FRPSURPHWLPHQWR� FRP� DV� DJHQGDV� JOREDO�� UHJLRQDO� H� QDFLRQDO� HP� PDWpULD� GH�
VHJXUDQoD�DOLPHQWDU�H�GHVHQYROYLPHQWR��4XH�HVWD�PDQLIHVWDomR�QmR�GHVFXUH�D�LPSRUWkQFLD�GH�VH�
DFRPSDQKDUHP�WRGDV�DV�IDVHV�GH�H[HFXomR�GHVWHV�DYDQoRV��6H�HVWHV�DYDQoRV��TXH�HVWmR�SUHYLVWRV�QR�
3'1� ����������� VH� UHIOHWLUHP� QD� VXSHUDomR� GRV� SUREOHPDV� QD� HVWUXWXUD� HFRQyPLFD� H� QR�
GHVHQYROYLPHQWR�KXPDQR�$QJROD�SRGHUi�FXPSULU�R�FRPSURPLVVR�GH�*UDGXDomR�GH�3DtV�0HQRV�
$YDQoDGR��30$��HP�IHYHUHLUR�GH�������

3DUD�FRQFOXLU�HVWH�SRQWR��QR�TXH�UHVSHLWR�DR�'+$1$��$QJROD�DLQGD�QmR�UDWLILFRX�WRGRV�RV�
LQVWUXPHQWRV� UHODFLRQDGRV� FRP� HVWH� GLUHLWR�� QRPHDGDPHQWH�� R� SURWRFROR� DGLFLRQDO� DR� 3,'(6&��
&RPR�Mi�WLYH�D�SRVVLELOLGDGH�GH�GL]HU��D�&RQVWLWXLomR�GD�5HS~EOLFD�GH�$QJROD�QmR�ID]�TXDOTXHU�
PHQomR� DR� GLUHLWR� j� DOLPHQWDomR� H� QXWULomR�� (� QmR� SDUHFH� H[LVWLU� LQLFLDWLYDV� OHJLVODWLYDV� QHVVH�
VHQWLGR�� Mi� TXH� IRL� DSURYDGD� XPD�(VWUDWpJLD�1DFLRQDO� GRV�'LUHLWRV�+XPDQRV� H� WDPEpP�QmR� IRL�
LQFRUSRUDGR��SHOR�PHQRV�H[SOLFLWDPHQWH��HVWH�GLUHLWR��(PERUD�QR�GRFXPHQWR�HVWUDWpJLFR��(16$1��
D� DOLPHQWDomR� VHMD� UHFRQKHFLGD� FRPR� GLUHLWR� KXPDQR� IXQGDPHQWDO�� WDO� FRPR� H[SUHVVR� QD�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP�GH������H�QR�$UWLJR�����GR�3,'(6&�GH�������GHSRLV�
QmR�VH�PDWHULDOL]D�FRPR�p�TXH�VH�YDL�JDUDQWLU�HVVH�PHVPR�GLUHLWR�D�WRGDV�DV�SHVVRDV��QHP�QR�SODQR�
GH�DomR��2�PHVPR�DFRQWHFH�QRXWURV�LQVWUXPHQWRV�UHOHYDQWHV�SDUD�D�JDUDQWLD�GRV�'LUHLWRV�+XPDQRV�
QR�JHUDO��5HOHPEUDU�TXH�LQFRUSRUDU�HVWH�GLUHLWR�GH�IRUPD�HIHWLYD�VLJQLILFDULD�HVWDU�FRQIRUPH�D�&3/3��
Mi� TXH� D� FRPXQLGDGH� GHVWDFD� R� '+$1$� FRPR� SULQFtSLR� D� WHU� HP� FRQWD� HP� WRGDV� DV� IDVHV� GH�
LPSOHPHQWDomR� GD� HVWUDWpJLD� GH� 6$1�� LQFOXLQGR� QD� JRYHUQDQoD� GDV� SROtWLFDV� H� SURJUDPDV� FRP�

�
����&RQIHUrQFLD�UHDOL]DGD�SHOD�5HYLVWD�(FRQRPLD�	�0HUFDGR�QR�+RWHO�(SLF�6DQD��$VVLVWL�j�FRQIHUrQFLD�HP�GLUHWR�DWUDYpV�
GR�)DFHERRN�GH�DOJXQV�SDUFHLURV�GR�HYHQWR��QHVWH�FDVR�GR�%DQFR�%$,�$QJROD��



�

����

LPSDFWR�LQGLUHWR�QD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GRV�(VWDGRV�PHPEURV��$R�QtYHO�GD�&3/3�
H[LVWH�D�5HGH�5HJLRQDO�GD�6RFLHGDGH�&LYLO�SDUD�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��5('6$1�
&3/3������TXH�IRL�PRWLYDGD�SHOD�5('6$1�3$/23�FULDGD�HP������H�SHOD�DWXDO�SDUFHLUD�FRP�D�
,)61��GH�TXH�$QJROD�ID]�SDUWH�H�FXMR�REMHWLYR�PDLRU�p�IRUWDOHFHU�RV�GLiORJRV�FRP�RV�JRYHUQRV�H�
RUJDQLVPRV�LQWHUQDFLRQDLV�QR�FDPSR�GD�6$1��'+$1$�H�VREHUDQLD�DOLPHQWDU��1D�PLQKD�RSLQLmR�
IDULD�VHQWLGR�$QJROD�WUDGX]LU�HP�Do}HV�HVSHFtILFDV�HVWDV�SUHRFXSDo}HV�QRV�LQVWUXPHQWRV�QDFLRQDLV�
TXH�FRQFRUUHP�GLUHWD�H�LQGLUHWDPHQWH�SDUD�D�6$1��

����� *HVWmR�GR�ULVFR�GH�6$1�HP�$QJROD�H�FRQFUHWL]Do}HV�

2�SDFRWH�GH�SROtWLFDV�GH�JHVWmR�GD�VHJXUDQoD�DOLPHQWDU��H�VDQLWiULD��H�QXWULFLRQDO��TXH�ID]�
PDLV�VHQWLGR�VH�Mi�H[LVWLUHP�SROtWLFDV�GH�DOLPHQWDomR�H�GH�QXWULomR�UREXVWDV��GHYH��VHJXQGR�D�PLQKD�
LQWHUSUHWDomR�H�DGDSWDomR�GDV�'LUHWUL]HV�5HJLRQDLV�SDUD�D�5HJXODPHQWDomR�GD�6HJXUDQoD�6DQLWiULD�
GRV� $OLPHQWRV� QRV� 3DtVHV� 0HPEURV� GD� 6$'&�� FRQWHU� RV� VHJXLQWHV� HOHPHQWRV�� LQIUDHVWUXWXUD�
QDFLRQDO�GH�JHVWmR�GD�6$1�� VXSRUWH� OHJLVODWLYR�VREUH� D�JHVWmR�GD�6$1�� VHUYLoRV�GH� LQVSHomR�H�
ILVFDOL]DomR��ODERUDWyULRV�GH�DQiOLVH�GH�DOLPHQWRV��H�RXWURV�RUJDQLVPRV�YLYRV�LQFOXtGRV�QD�FDGHLD�
DOLPHQWDU���UHFROKD�H�DQiOLVH�GH�LQIRUPDomR�FLHQWtILFD��UDVWUHLR�GH�SURGXWRV�DOLPHQWDUHV��JHVWmR�GH�
FULVHV�GH�6$1��VLVWHPDV�GH�JHVWmR�H�JDUDQWLD�GH�TXDOLGDGH��HGXFDomR�HP�JHVWmR�GH�6$1��VHJXUDQoD�
H� JDUDQWLD� GH� TXDOLGDGH� GH� DOLPHQWRV� H[SRUWDGRV� H� LPSRUWDGRV�� WHFQRORJLD� H� QRYRV� DOLPHQWRV��
SDUWLFLSDomR�HP�HYHQWRV�LQWHUQDFLRQDLV�GH�6$1��6$'&����������

$QJROD��DSHVDU�GDV�RULHQWDo}HV�LQWHUQDFLRQDLV�H�UHJLRQDLV��QmR�WHP�SROtWLFDV�GH�DOLPHQWDomR�
H�GH�QXWULomR�FRQVROLGDGDV��,VVR�GHYH�VH�j�LQH[LVWrQFLD�GH�LQIUDHVWUXWXUDV�GH�DSRLR�j�JHVWmR�GD�6$1��
VDOYR� DV� FULDo}HV� UHFHQWHV� GH� ����� H� ����� TXH�PHQFLRQHL� QR� FDStWXOR� �� �61&4$� H� $1,(6$�
UHVSHWLYDPHQWH�� H� TXH� QmR� DLQGD� QmR� VH� VDEHP� DWLYDV�� j� IUDJLOLGDGH� GRV� HVWXGRV� FLHQWtILFRV� H�
HVWDWtVWLFDV�QDFLRQDLV�H�j�LQH[LVWrQFLD�GH�XPD�3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�GH�1XWULomR�H�GH�
XPD� 3ROtWLFD� RX� /HL� 1DFLRQDO� GH� 6$1�� 2� TXH� H[LVWH� QR� SDtV� VmR� HVWUDWpJLDV� H� SROtWLFDV� TXH�
LQFRUSRUDP�XP�FRQMXQWR�GH�PHGLGDV�H�Do}HV��PDWHULDOL]DGDV�HP�SURJUDPDV��SODQRV�H�SURMHWRV��TXH�
FRQFRUUHP�SDUD�D�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��(VWD�PDWpULD� WHP�XPD�VHJPHQWDomR�WDO�TXH�
FRORFD�HP�FDXVD�D�FRQFUHWL]DomR�GD�6$1���

(P� /XDQGD�� QDV� FRQYHUVDV� TXH� WLYH� QRV� ODERUDWyULRV� GR�0LQLVWpULR� GR� &RPpUFLR� H� GR�
0LQLVWpULR�GDV�3HVFDV�H�GR�0DU� �UHOHPEUR�TXH�HP������HVWHV�0LQLVWpULRV� IRUDP�UHIRUPXODGRV���
SHUFHEL�� HPERUD� QmR� VH� WLYHVVHP� UHIHULGR� DR� WHUPR� ³DYDOLDomR� GR� ULVFR´��PDV� VLP� ³DQiOLVH� GD�
TXDOLGDGH´��TXH�D�DYDOLDomR�GR�ULVFR�p�GD�FRPSHWrQFLD�GH�ODERUDWyULRV�S~EOLFRV�H�SULYDGRV�H�TXH�Ki�
XPD�FHUWD�XUJrQFLD�GH�UHSHQVDU�RV�VHXV�SURFHGLPHQWRV��D�FRPHoDU�SHOD�GHILQLomR�FODUD�GR�SDSHO�GH�

�
����9HU�PDLV�VREUH�D�5('6$1�&3/3�HP��KWWSV���ZZZ�UHGVDQ�FSOS�RUJ���
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FDGD� LQWHUYHQLHQWH� QR� SURFHVVR� GH� UHJXODomR� H� JHVWmR� GR� ULVFR��2V�PHFDQLVPRV� GH� FRQWUROR� GD�
VHJXUDQoD� VDQLWiULD� GRV� DOLPHQWRV� DLQGD� VmR� IUiJHLV�� VHMD� DR� QtYHO� GRV�PpWRGRV� GH� SURGXomR� H�
SURFHVVDPHQWR��FRPR�GDV�FRQGLo}HV�GH�WUDQVSRUWH��DUPD]HQDPHQWR��FRPHUFLDOL]DomR�H�FRQVXPR��$�
FDSDFLGDGH�WpFQLFD�GRV�ODERUDWyULRV�S~EOLFRV�WDPEpP�VH�UHYHOD�IUiJLO��HPERUD�VHMD�GH�UHFRQKHFHU�R�
LQYHVWLPHQWR�QRV�~OWLPRV�DQRV�QR�DSHWUHFKDPHQWR�GRV�ODERUDWyULRV��HTXLSDPHQWRV�H�FRQWUDWDo}HV�
GH�SHVVRDO�WpFQLFR���H�D� LQVSHomR�H�ILVFDOL]DomR����SDUHFH�G~ELD��FRPR�GH�UHVWR�DFRQWHFH�QRXWUDV�
iUHDV�GH�LQWHUYHQomR�HP�$QJROD��-i�HP������D�)$2�H�D�206�DYDQoDYDP�IUDJLOLGDGHV�VHPHOKDQWHV�
�)$2���206����������

$�JHVWmR�GR� ULVFR�p�� DVVLP��XP�SURFHVVR�SROtWLFR�H�DGPLQLVWUDWLYR�TXH� LPSOLFD�XPD�ERD�
GHILQLomR�GR�FRQWH[WR��XP�WUDWDPHQWR�GRV�ULVFRV�LGHQWLILFDGRV��VXVWHQWDGR�QD�DYDOLDomR�GR�ULVFR��H�
D� FULDomR� GH� PHFDQLVPRV� GH� PRQLWRUL]DomR� H� PHOKRULD� FRQWtQXD�� 3UHPLVVDV� TXH� ILFDP� ORJR�
FRPSURPHWLGDV��Mi�TXH�GHVGH�RV�~OWLPRV�FHQVRV��������TXH�QmR�H[LVWH�LQIRUPDomR�VRFLRGHPRJUiILFD�
DWXDOL]DGD��XPD�EDVH�GH�GDGRV�VREUH�R�FRQVXPR�DOLPHQWDU�GRV�DQJRODQRV�SRU�FDWHJRULD�DOLPHQWDU�
RX�LQIRUPDo}HV�GHVDJUHJDGDV�GD�DJULFXOWXUD��SHFXiULD��SHVFD�H�DTXLFXOWXUD��(VWHV�GDGRV�SHUPLWLULDP�
XPD�DYDOLDomR�GRV�SHULJRV�H�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV�PDLV�FRPSOHWD�H�XP�GLDJQyVWLFR�GD�
VLWXDomR� GH� �LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� PDLV� UHDOLVWD�� 3RUpP�� H[LVWH� XP� FRQMXQWR� GH�
IHUUDPHQWDV� H� LQVWUXPHQWRV� �GLUHWUL]HV�� QRUPDV� H� HVWXGRV� WpFQLFRV� H� FLHQWtILFRV� QDFLRQDLV� H�
LQWHUQDFLRQDLV��TXH�YmR�DX[LOLDQGR�D�DYDOLDomR��D�JHVWmR�H�D�FRPXQLFDomR�GR�ULVFR�GH��LQ�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO���

(P�PDWpULD� GH� DYDOLDomR� GD� 6$1�� H� SDUD� DOpP�GD� FRPSRQHQWH� WpFQLFD� H� FLHQWtILFD� GRV�
ODERUDWyULRV�� LGHQWLILTXHL� R� SURMHWR� ³(PHUJrQFLD� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� SDUD�
&ULDQoDV� QR� %Lp´�� DSRLDGR� ILQDQFHLUDPHQWH� SHOR� %DQFR� $IULFDQR� GH� 'HVHQYROYLPHQWR� H�
WHFQLFDPHQWH�SHOR�3$0��TXH�LQFOXL�R�HVWXGR�GH�$QiOLVH�GH�9XOQHUDELOLGDGH�H�6HJXUDQoD�$OLPHQWDU�
H� 1XWULFLRQDO� �$96$1��� &XLWR� H� 1KDUHD� ±� � 3URYtQFLD� GR� %Lp�� FRRUGHQDGR� SHOR� *DELQHWH� GH�
6HJXUDQoD� $OLPHQWDU� �*6$�� ������� (VWH� HVWXGR� DQDOLVD� LQGLFDGRUHV� GH� 6$1� SDUD� Oi� GD�
GLVSRQLELOLGDGH��GR�DFHVVR�H�GR�FRQVXPR�GH�DOLPHQWRV��RX�VHMD�� LQGLFDGRUHV�UHODFLRQDGRV�FRP�R�
DFHVVR�j�iJXD��VDQHDPHQWR�H�KLJLHQH�GLUHWDPHQWH�UHODFLRQDGRV�FRP�D�GLPHQVmR�GD�XWLOL]DomR�GRV�
DOLPHQWRV����� $SHVDU� GH� VHU� XP� WUDEDOKR� ORFDOL]DGR�� PRWLYDGR� SHORV� GHVDVWUHV� QDWXUDLV�
�HVVHQFLDOPHQWH�VHFDV�����TXH�DWLQJHP�R�6XO�GH�$QJROD�H�D�FUHVFHQWH�SUHRFXSDomR�FRP�DV�DOWHUDo}HV�
FOLPiWLFDV��GHYHU�VHU�FRQVLGHUDGR�FRPR�UHIHUrQFLD�H�VXSRUWH�j�UHDOL]DomR�GH�HVWXGRV�VHPHOKDQWHV�
QRXWURV�PXQLFtSLRV�DQJRODQRV��

�
����1R�kPELWR�GR�SURJUDPD�GH�UHIRUPD�GH�(VWDGR��UHOHPEUR�D�FULDomR�GH�XPD�FRPLVVmR�SDUD�D�FULDomR�GD�$XWRULGDGH�
1DFLRQDO� GH� ,QVSHomR�� D� $1,(6$�� 9HU� 'HVSDFKR� 3UHVLGHQFLDO� ������ GH� ��� GH� PDLR�� (VVD� HQWLGDGH�� TXH� Mi� SRGH�
DVVHPHOKDU�VH�PDLV�j�$6$(��ILFRX�HVWDEHOHFLGD�SHOR�'HFUHWR�3UHVLGHQFLDO��������GH����GH�RXWXEUR�GH�������(VWH�GHFUHWR�
UHIRUoD�DV�IXQo}HV�GD�DXWRULGDGH�HP�PDWpULD�GH�DYDOLDomR�GR�ULVFR�H�ILVFDOL]DomR��
����$QWHV�IRL�UHDOL]DGR�SHOD�$'5$��HP�������XP�HVWXGR�VREUH�D�VLWXDomR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�HP����
PXQLFtSLRV�VHOHFLRQDGRV�QDV�SURYtQFLDV�GH�0DODQMH��+XDPER��%HQJXHOD�H�+XtOD��-i�QHVVD�DOWXUD�RV�HVWXGRV�GH�6$1�HUDP�
GLULJLGRV�SDUD�R�6XO�GH�$QJROD��&RQVXOWDU���0DUFHOLQR��+pOGHU�>FRRUG�@����������
����9HU�~OWLPDV�DWXDOL]Do}HV�GLVSRQtYHLV�VREUH�D�VLWXDomR�GH�LQVHJXUDQoD�DOLPHQWDU�DJXGD���������QR�6XO�GH�$QJROD��VLWH�
GR�,QWHJUDWHG�)RRG�6HFXULW\�3KDVH�&ODVVLILFDWLRQ��,3&���
KWWS���ZZZ�LSFLQIR�RUJ�ILOHDGPLQ�XVHUBXSORDG�LSFLQIR�GRFV�,3&B$FXWH)RRG,QVHFB$QJRODB����-XO\����)HEB(QJOLVKV
XPPDU\�SGI�
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$� IUDJLOLGDGH� GD� DQiOLVH� GR� ULVFR� IRL� PXLWR� HYLGHQFLDGD� QDV� FRQYHUVDV� UHDOL]DGDV� QRV�
ODERUDWyULRV�GR�&RPpUFLR�H�GDV�3HVFDV�H�QR�*6$��)LFRX�FODUD�D�IDOWD�GH�GLiORJR�FRP�WRGDV�DV�SDUWHV�
HQYROYLGDV� H� LQWHUHVVDGDV� QD� JDUDQWLD� GD� 6$1� H� D� QmR� FRQFHUWDomR� HQWUH� D� DQiOLVH� GR� ULVFR�
�DYDOLDomR��JHVWmR�H�FRPXQLFDomR���D�UHJXODomR�H�D�JRYHUQDomR�GD�6$1�QR�SDtV��3RUpP��H[LVWHP�
QHVWDV�PDWpULDV�DYDQoRV�H�H[SHULrQFLDV�SRVLWLYDV��FRPR�R�LQFUHPHQWR�GD�FRPSRQHQWH�ODERUDWRULDO��
D�FULDomR�UHFHQWH��������GDV�QRYDV�LQIUDHVWUXWXUDV�GH�6$1��IRRG�VDIHW\��H�RV�HVWXGRV�GH�DYDOLDomR�
GH� 6$1� Mi� UHDOL]DGRV� HP� DOJXPDV� SURYtQFLDV� GR� 6XO�� TXH� FRQVLGHUDP� XPD� SHUVSHWLYD� PDLV�
PXOWLGLPHQVLRQDO�H�ULVFRV�TXH�YmR�SDUD�Oi�GD�LQRFXLGDGH��IRRG�VHFXULW\���TXH�VH�EHP�GLULJLGDV�DEUHP�
FDPLQKR�D�ERD�JRYHUQDomR�GD�6$1�HP�$QJROD��(VVH�FDPLQKR�WHP�GH�LQFOXLU�WRGRV�RV�6WDNHKROGHUV��
VREUHWXGR� RV� UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO� DWp� DJRUD� DIDVWDGRV� GHVWHV� SURFHVVRV�� H� XPD�
FRPXQLFDomR�S~EOLFD�H�WUDQVSDUHQWH�GR�ULVFR��1D�~OWLPD�GpFDGD�SUDWLFDPHQWH�WRGRV�RV�GRFXPHQWRV�
GH�SROtWLFD�UHIOHWHP�FRQVXOWDV�j�SRSXODomR�HP�GLIHUHQWHV�IDVHV�GH�YLGD�GDV�HVWUDWpJLDV��GDV�SROtWLFDV�
H�GRV�SURJUDPDV��PDV�QR�WHUUHQR�GHQRWD�VH�XP�GHVFRQKHFLPHQWR�TXDVH�WRWDO�GDV�Do}HV�H�SURMHWRV�
GR�H[HFXWLYR���

1R�WUDEDOKR�GH�FDPSR��DV�FRPXQLGDGHV�UHIRUoDUDP�PXLWR�D�IUDFD�GLYXOJDomR�GDV�SROtWLFDV�
H�R�DIDVWDPHQWR�GDV�DGPLQLVWUDo}HV�PXQLFLSDLV�GDV�FRPXQLGDGHV��TXH�D�SULQFtSLR�GHYHULDP�HVWDU�
PDLV�SUy[LPDV�GRV�FLGDGmRV� DQJRODQRV��0XLWDV�FRPXQLGDGHV�TXH�YLVLWHL� FRQILGHQFLDUDP�TXH�Vy�
UHFHEHP�YLVLWDV�GR�H[HFXWLYR�SHUWR�GR�ILP�GRV�PDQGDWRV��TXDQGR�RFRUUHP�H[RQHUDo}HV�H�QRYDV�
QRPHDo}HV� GRV� DGPLQLVWUDGRUHV� PXQLFLSDLV� �H� GH� GLVWULWR� H� FRPXQD�� RX� GRV� JRYHUQDGRUHV�
SURYLQFLDLV�RX�HP�FDVRV�H[WUHPRV�TXH�H[LMDP�XPD�LQWHUYHQomR�S~EOLFD�XUJHQWH�H�j�TXDO�R�H[HFXWLYR�
QmR�SRGH�IXJLU�SRU�SUHVVmR�VRFLDO�H�PHGLiWLFD��FDWiVWURIHV�QDWXUDLV��FRPR�FKHLDV�H�VHFDV���6mR�RV�
FRRUGHQDGRUHV�GDV�&RPLVV}HV�GH�0RUDGRUHV�TXH�YmR�ID]HQGR�DOJXQV�OHYDQWDPHQWRV�H�OHYDQGR�jV�
DGPLQLVWUDo}HV� RV� SUREOHPDV� GDV� FRPXQLGDGHV�� 1R� PHX� FRQWDFWR� FRP� DV� DGPLQLVWUDo}HV� IXL�
SHUFHEHQGR� TXH� SRU� DOHJDGDV� TXHVW}HV� RUoDPHQWDLV� H� IDOWD� GH� UHFXUVRV� KXPDQRV� QmR� p� SRVVtYHO�
HVWDEHOHFHU�H�PDQWHU�XP�FRQWDFWR�PDLV�SUy[LPR�H�UHJXODU�FRP�DV�FRPXQLGDGHV���

$V�FRPXQLGDGHV�WDPEpP�PRVWUDP�WHU�SRXFD�LQIRUPDomR�DFHUFD�GD�6$1�QR�JHUDO��$SHVDU�
GH�R�DFHVVR�j�LQIRUPDomR�QmR�HVWDU�VRPHQWH�GHSHQGHQWH�GRV�LQGLYtGXRV��HVWi�PXLWR�GHSHQGHQWH�GDV�
LQIUDHVWUXWXUDV�H�VHUYLoRV�GH�FRPXQLFDomR�H[LVWHQWHV��SDUHFH�VHU�PDLV�IiFLO�SDUD�RV�UHVSRQViYHLV�H�
JHVWRUHV�SROtWLFRV�FDWHJRUL]DU�D�SRSXODomR�FRPR�GHVLQIRUPDGD�GR�TXH�WUDEDOKDU�HP�PHFDQLVPRV�
DOWHUQDWLYRV�TXH�OHYHP�D�LQIRUPDomR�DWp�jV�FRPXQLGDGHV��3RU�H[HPSOR��QRV�LQVWUXPHQWRV�GH�6$1�
p�PXLWR�UHIHULGD�D�GLYXOJDomR�GD�LQIRUPDomR�H�D�FDSDFLWDomR�GD�SRSXODomR�QXP�VHP�ILP�GH�iUHDV��
PDV�GHSRLV�QmR�VmR�DYDQoDGDV�IRUPDV�GH�FRQFUHWL]DU�HVVDV�LQLFLDWLYDV�j�HVFDOD�GDV�FRPXQLGDGHV�H�
WHQGR�HP�FRQWD�DV�VXDV�HVSHFLILFLGDGHV�� LQFOXLQGR�DV� WHUULWRULDLV��1RV�LQTXpULWRV�TXH�DSOLTXHL�QR�
0XQLFtSLR�GH�%HODV�� ���� LQGLYtGXRV�� DLQGD� TXH� D� DPRVWUD� QmR� VHMD� UHSUHVHQWDWLYD� GD� SRSXODomR�
DQJRODQD�p�UHYHODGRUD�GH�WHQGrQFLDV��DSHQDV�����������LQGLYtGXRV��UHVSRQGHUDP�FRQKHFHU�DOJXPD�
HVWUDWpJLD��SROtWLFD�RX�SURJUDPD�FRP� LPSDFWR�QD�6$1��'HVWHV�DSHQDV�XP�PHQFLRQD�D�(16$1��
DILUPDQGR�ORJR�GH�VHJXLGD�QmR�WHU�YLVWR�TXDLVTXHU�VLQDLV�GH�HIHWLYD�LPSOHPHQWDomR��QRWD�HVFULWD�SRU�
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PLP� DTXDQGR� GD� DSOLFDomR� GR� TXHVWLRQiULR���2V� UHVWDQWHV� LQGLYtGXRV� IDODP� GD� DMXGD� DOLPHQWDU�
�FHVWDV�EiVLFDV��GR�3$0�$QJROD��Mi�ORQJtQTXD��H�GD�LQIUDHVWUXWXUD�,1$'(&������

3RU�IRUPD�D�ID]HU�XPD�FDUDFWHUL]DomR�JHUDO�GD�JHVWmR�GR�ULVFR�GH�6$1�HP�$QJROD��RSWHL�
SRU�HODERUDU�XP�TXDGUR�UHVXPR��4XDGUR�����RQGH�DSUHVHQWR�RV�LQVWUXPHQWRV�GH�SROtWLFD����TXH�QD�
PLQKD�yWLFD�FRQFRUUHP�GLUHWD�H�LQGLUHWDPHQWH�SDUD�D�JDUDQWLD�GD�6$1�H�IDFLOLWDP�D�JHVWmR�GRV�ULVFRV�
DOLPHQWDUHV� H� QXWULFLRQDLV� TXHU� SHORV� GHFLVRUHV� SROtWLFRV�� TXHU� SHORV� FRQVXPLGRUHV�� (VWHV�
LQVWUXPHQWRV�SRGHP�VHU�PHOKRUDGRV�RX�UHIRUoDGRV�VH�KRXYHU�XPD�ERD�FRPXQLFDomR�GRV�UHVXOWDGRV�
GD� DYDOLDomR�GR� ULVFR�� SRLV�RV�GHFLVRUHV�HVWDUmR�PDLV�EHP�SUHSDUDGRV�SDUD�GHVHQKDU�VROXo}HV�H�
SUHYHU�FHQiULRV�GH�LQFHUWH]D�H�RV�FRQVXPLGRUHV�PDLV�LQIRUPDGRV�SDUD�j�HVFDOD�LQGLYLGXDO�H�IDPLOLDU�
JHULUHP�ULVFRV�RX�FULVHV�DOLPHQWDUHV��&RQVLGHUR�DV�SUiWLFDV�H�RV�FRPSRUWDPHQWRV�GRV�FRQVXPLGRUHV��
GHWHUPLQDQWHV�TXH�GHYHP�VHU�SDUWH�GDV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR���

�
(VWUDWpJLDV�H�
3ROtWLFDV��

2UJDQLVPRV�
UHVSRQViYHLV�

5HVXPR�GRV�REMHWLYRV� /HLV�� 5HVXPR�GRV�REMHWLYRV�

(VWUDWpJLD�GH�
&RPEDWH�j�
3REUH]D�

0LQLVWpULR�GD�
(FRQRPLD�H�GR�
3ODQHDPHQWR���
0LQLVWpULR�GD�
$omR�6RFLDO��
)DPtOLD�H�
3URPRomR�GD�
0XOKHU�

5HGXomR�GD�SREUH]D�GD�
SRSXODomR�TXH�YLYH�
FRP�PHQRV�GH���
GyODU�GLD�±�DWp������R�
REMHWLYR�HUD�R�GH�
UHGX]LU�DWp������
3RUpP��D�HVWUDWpJLD�WHP�
YLQGR�D�VHU�DGDSWDGD�DR�
ORQJR�GR�WHPSR�

/HL����%����GH�
%DVHV�GR�6LVWHPD�
1DFLRQDO�GH�
6D~GH�GH����GH�
DJRVWR�GH������

2UJDQL]DomR�GR�6HUYLoR�
1DFLRQDO�GH�6D~GH�H�
HVWDEHOHFLPHQWR�GDV�OLQKDV�
JHUDLV�GH�SURPRomR�H�
JDUDQWLD�GR�DFHVVR�GRV�
FLGDGmRV�DRV�FXLGDGRV�GH�
VD~GH�H�GRV�OLPLWHV�GRV�
UHFXUVRV�KXPDQRV��WpFQLFRV�
H�ILQDQFHLURV�GLVSRQtYHLV�

(VWUDWpJLD�
1DFLRQDO�GH�
6$1��QmR�
LPSOHPHQWDGD��

0LQLVWpULR�GD�
$JULFXOWXUD�H�
3HVFDV�

2EMHWLYD�FRQWULEXLU�
SDUD�TXH�WRGD�D�
SRSXODomR�
WHQKD�D�WRGR�R�
PRPHQWR��
GLVSRQLELOLGDGH�H�
DFHVVR�D�DOLPHQWRV�
DGHTXDGRV�TXDQWLWDWLYD�
H�TXDOLWDWLYDPHQWH�

/HL������GH�%DVHV�
GR�$PELHQWH�GH�
���GH�MXQKR�GH�
�����

'HILQH�RV�FRQFHLWRV�H�
SULQFtSLRV�EiVLFRV�GD�
SURWHomR��SUHVHUYDomR�H�
FRQVHUYDomR�GR�DPELHQWH��
SURPRomR�GD�TXDOLGDGH�GH�
YLGD�H�GR�XVR�UDFLRQDO�GRV�
UHFXUVRV�QDWXUDLV�

3ROtWLFD�
&RPHUFLDO�

0LQLVWpULR�GD�
,QG~VWULD�H�GR�
&RPpUFLR�

$WXD�VREUH�D�HVWUXWXUD�
GRV�SUHoRV��YROXPH�GDV�
LPSRUWDo}HV�H�
H[SRUWDo}HV�GH�EHQV�H�
VHUYLoRV�H�D�DWLYLGDGH�
FRPHUFLDO�HP�JHUDO�

/HL������GH�ÈJXDV�
GH����GH�MXQKR�GH�
�����

(VWDEHOHFH�RV�SULQFtSLRV�
JHUDLV�GR�UHJLPH�MXUtGLFR�
LQHUHQWH�DR�XVR�GRV�UHFXUVRV�
KtGULFRV��D�SROtWLFD�JHUDO�GD�
VXD�JHVWmR�H�
GHVHQYROYLPHQWR��EHP�
FRPR�DV�FRPSHWrQFLDV�
DWULEXtGDV�jV�LQVWLWXLo}HV�GR�
(VWDGR�FRP�HODV�
UHODFLRQDGDV��R�UHJLPH�
MXUtGLFR�JHUDO�GDV�DWLYLGDGHV�

�
����'RV����LQGLYtGXRV�����WrP�HQVLQR�SULPiULR�����HQVLQR�VHFXQGiULR��,�H�,,�FLFOR�����IUHTXHQWDP�R�HQVLQR�VXSHULRU����QmR�
VDEHP� OHU�QHP�HVFUHYHU���� WrP�R� HQVLQR� WpFQLFR�SURILVVLRQDO� H� DSHQDV��� WHP�R� HQVLQR� VXSHULRU� FRPSOHWR��2�QtYHO�GH�
HVFRODULGDGH� FRVWXPD� VHU� XPD� YDULiYHO� GH�PHGLomR� GD� OLWHUDFLD� QR� JHUDO�� SRU� LVVR� DFKHL� LPSRUWDQWH� GHL[DU� HVWD� QRWD��
5HOHPEUDU�TXH�R� QtYHO� GH� HVFRODULGDGH�GD�SRSXODomR�DQJRODQD�QmR� p� HOHYDGR�SHOD�GLILFXOGDGH�GH�DFHVVR� j� HGXFDomR��
&RQVHJXLU�FRPSOHWDU�RV�VHLV�DQRV�GH�HQVLQR�SULPiULRV�p�SDUD�PXLWRV�DQJRODQRV�XPD�YHUGDGHLUD�EDWDOKD��
����$VVRFLDGRV�D�HVWHV�LQVWUXPHQWRV�HVWmR�GHFUHWRV�OHL�H�UHJXODPHQWRV��DVVLP�FRPR�SURJUDPDV��SODQRV�H�SURMHWRV�TXH�VH�
SUHWHQGH�TXH�PDWHULDOL]HP�RV� REMHWLYRV� HVWDEHOHFLGRV� QDV� HVWUDWpJLDV� H� SROtWLFDV� TXH�PHQFLRQHL� FRQFRUUHUHP�GLUHWD� H�
LQGLUHWDPHQWH�SDUD�D�6$1�HP�$QJROD��2V�SURJUDPDV�H�SURMHWRV�H[LVWHQWHV�VmR�LPSOHPHQWDGRV�SRU�GLIHUHQWHV�PLQLVWpULRV�
RX�SRU�SDUFHLURV�H�YRX�GHVWDFDQGR�DOJXQV�DR�ORQJR�GHVWH�WUDEDOKR��1R�SRQWR�������DSUHVHQWHL�RV�TXH�HVWmR�HP�H[HFXomR��
H� WrP� LPSOLFDo}HV� GLUHWDV� QD� 6$1� H� VmR� GH� FRQKHFLPHQWR� S~EOLFR�� FRPR� SRU� H[HPSOR� R� 3URJUDPD� GH� )RPHQWR� GD�
3URGXomR�$JUtFROD��2V�SURJUDPDV��PDLV�HVWUDWpJLFRV��H�SODQRV��PDLV�UHJXODPHQWDUHV��H[LVWHQWHV�VmR�HVVHQFLDOPHQWH�GH�
kPELWR�QDFLRQDO��&RPR�QmR�H[LVWH�XPD�3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�GH�1XWULomR�RX�XPD�3ROtWLFD�1DFLRQDO�GH�
6$1��WRGRV�RV�LQVWUXPHQWRV�GH�JHVWmR�H�SODQHDPHQWR�GR�ULVFR�GH�6$1�HVWmR�VHJPHQWDGRV��WRUQDQGR�FRPSOH[D�H�GLItFLO�D�
FRRUGHQDomR�GH�WRGRV���
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GH�LQYHQWDULDomR��
GHVHQYROYLPHQWR��FRQWUROR��
ILVFDOL]DomR��SURWHomR�H�
FRQVHUYDomR�GRV�UHFXUVRV�
KtGULFRV�

3ROtWLFD�
1DFLRQDO�GH�
VD~GH�

0LQLVWpULR�GD�
6D~GH�

2EMHWLYD�DVVHJXUDU�XPD�
YLGD�VDXGiYHO�D�WRGD�D�
SRSXODomR��,QFOXL�
LQGLFDo}HV�VREUH�R�
6HUYLoR�1DFLRQDO�GH�
6D~GH�

/HL������GH�7HUUDV�
GH���GH�QRYHPEUR�
GH������
�
�
�
�

(VWDEHOHFH�DV�EDVHV�JHUDLV�
GR�UHJLPH�MXUtGLFR�GDV�
WHUUDV�LQWHJUDGDV�QD�
SURSULHGDGH�GR�(VWDGR��RV�
GLUHLWRV�IXQGLiULRV�TXH�
VREUH�HVWDV�SRGHP�UHFDLU�H�R�
UHJLPH�JHUDO�GH�
WUDQVPLVVmR��FRQVWLWXLomR��
H[HUFtFLR�H�H[WLQomR�GHVWHV�
GLUHLWRV�

3ROtWLFD�
1DFLRQDO�SDUD�
D�&RQFHVVmR�GH�
'LUHLWRV�VREUH�
7HUUDV�

,QLFLRX�FRP�R�
0LQLVWpULR�GR�
8UEDQLVPR�H�
&RQVWUXomR�GH�
$QJROD��SDVVRX�
SDUD�R�0LQLVWpULR�
GR�2UGHQDPHQWR�
GR�7HUULWyULR�H�
+DELWDomR��KRMH�
GHVLJQDGR�
0LQLVWpULR�GDV�
2EUDV�3~EOLFDV�H�
2UGHQDPHQWR�GR�
7HUULWyULR��

'HILQH�DV�EDVHV�VREUH�D�
3ROtWLFD�
1DFLRQDO�SDUD�D�
&RQFHVVmR�GH�'LUHLWRV�
VREUH�7HUUDV�HP�
WHUULWyULR�DQJRODQR��
2EMHWLYDPHQWH��GHILQH�
RV�PHFDQLVPRV�GH�
DFHVVR��XVR�H�
DSURYHLWDPHQWR�GD�WHUUD�

/HL������GR�
2UGHQDPHQWR�GR�
7HUULWyULR�H�GR�
8UEDQLVPR�GH����
GH�MXQKR�GH������

2EMHWLYD�R�HVWDEHOHFLPHQWR�
GR�VLVWHPD�GH�RUGHQDPHQWR�
GR�WHUULWyULR�H�GR�XUEDQLVPR�
H�GD�VXD�DomR�SROtWLFD�

3ROtWLFD�GH�
GHVPLQDJHP�
GLULJLGD�

0LQLVWpULR�GD�
$omR�6RFLDO��
)DPtOLD�H�
3URPRomR�GD�
0XOKHU�

2EMHWLYD�IDFLOLWDU�R�
DVVHQWDPHQWR�GDV�
SRSXODo}HV�H�D�
FLUFXODomR�GH�SHVVRDV�H�
EHQV�±�LQFLGH�PXLWR�
VREUH�D�DXWRVVXILFLrQFLD�
H�VXVWHQWDELOLGDGH��

/HL������GH�
6DQLGDGH�$QLPDO�
GH����GH�DJRVWR�GH�
�����

(VWDEHOHFH�DV�QRUPDV�JHUDLV�
TXH�UHJHP�D�SURGXomR��
WUiILFR��LPSRUWDomR�H�
H[SRUWDomR�GH�DQLPDLV��VHXV�
SURGXWRV�H�VXESURGXWRV�HP�
WRGR�R�WHUULWyULR�QDFLRQDO�

3ROtWLFD�1DFLRQDO�
GH�VD~GH�

0LQLVWpULR�GD�
6D~GH�

2EMHWLYD�DVVHJXUDU�XPD�
YLGD�VDXGiYHO�D�WRGD�D�
SRSXODomR��,QFOXL�
LQGLFDo}HV�VREUH�R�
6HUYLoR�1DFLRQDO�GH�
6D~GH�

/HL���$����GRV�
5HFXUVRV�
%LROyJLFRV�
$TXiWLFRV�GH���GH�
RXWXEUR�GH������

(VWDEHOHFH�DV�QRUPDV�TXH�
YLVDP�JDUDQWLU�D�
FRQVHUYDomR�H�XWLOL]DomR�
VXVWHQWiYHO�GRV�UHFXUVRV�
ELROyJLFRV�DTXiWLFRV�
H[LVWHQWHV�QDV�iJXDV�VRE�D�
VREHUDQLD�GR�(VWDGR��EHP�
FRPR�DV�EDVHV�JHUDLV�GR�
H[HUFtFLR�GDV�DWLYLGDGHV�
FRP�HOHV�UHODFLRQDGDV�

3ROtWLFD�
1DFLRQDO�GH�
)ORUHVWDV��
)DXQD�
6HOYDJHP�H�
ÈUHDV�GH�
&RQVHUYDomR�

0LQLVWpULR�GD�
$JULFXOWXUD�H�
3HVFDV���
0LQLVWpULR�GD�
&XOWXUD��7XULVPR�
H�$PELHQWH�

&ULDomR�H�R�UHIRUoR�GH�
XP�TXDGUR�OHJDO�H�
LQVWLWXFLRQDO��FDSD]�GH�
LPSXOVLRQDU�H�IRUWDOHFHU�
D�JHVWmR�H�XWLOL]DomR�
VXVWHQWiYHO�GRV�
UHFXUVRV�QDWXUDLV�H�
FRQWULEXLU�SDUD�D�
UHGXomR�GD�SREUH]D��
VHJXUDQoD�DOLPHQWDU�
GDV�SRSXODo}HV�PDLV�
YXOQHUiYHLV�H�
GHVHQYROYLPHQWR�UXUDO�

/HL�������GH�
%DVHV�GR�
'HVHQYROYLPHQWR�
$JUiULR�GH���GH�
GH]HPEUR�GH������
�
�

(VWDEHOHFH�DV�EDVHV�TXH�
GHYHP�DVVHJXUDU�R�
GHVHQYROYLPHQWR�H�D�
PRGHUQL]DomR�GR�VHFWRU�
DJUiULR��FULDQGR�SDUD�R�
HIHLWR�PHFDQLVPRV�GH�DSRLR�
H�LQFHQWLYRV�jV�DWLYLGDGHV�
DJUiULDV�

(VWUDWpJLD�
1DFLRQDO�H�
3ODQR�GH�$FmR�
GD�
%LRGLYHUVLGDGH�
����������

0LQLVWpULR�GD�
&XOWXUD��7XULVPR�
H�$PELHQWH�

$VVHJXUDU�D�
FRQVHUYDomR�H�XVR�
VXVWHQWiYHO�GRV�
FRPSRQHQWHV�GD�
%LRGLYHUVLGDGH�
�

/HL������GH�
6HPHQWHV�GH����
GH�DJRVWR�GH������

(VWDEHOHFH�R�FRQWUROR�H�
ILVFDOL]DomR�GD�SURGXomR��
LPSRUWDomR�H�H[SRUWDomR�HP�
WRGR�R�SDtV�
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(VWUDWpJLD�
1DFLRQDO�GRV�
'LUHLWRV�
+XPDQRV�
�DSURYDGD�HP�
������

0LQLVWpULR�GD�
MXVWLoD�H�GRV�
'LUHLWRV�
+XPDQRV�

9LVD�PDWHULDOL]DU�DV�
SROtWLFDV�HP�PDWpULD�GH�
'LUHLWRV�+XPDQRV�

/HL�������GH�
3URWHomR�H�
'HVHQYROYLPHQWR�
,QWHJUDO�GD�
&ULDQoD�GH����GH�
DJRVWR�GH������

'HILQLomR�GH�UHJUDV�H�
SULQFtSLRV�MXUtGLFRV�VREUH�D�
SURWHomR�H�R�
GHVHQYROYLPHQWR�LQWHJUDO�GD�
FULDQoD�H�UHIRUoR�GRV�
LQVWUXPHQWRV�OHJDLV�H�
LQVWLWXFLRQDLV�GHVWLQDGRV�D�
DVVHJXUDU�RV�VHXV�GLUHLWRV�
WDO�FRPR�QD�&RQVWLWXLomR�GD�
5HS~EOLFD�GH�$QJROD��QD�
&RQYHQomR�VREUH�RV�
'LUHLWRV�GD�&ULDQoD�H�QD�
&DUWD�$IULFDQD�VREUH�RV�
'LUHLWRV�H�R�%HP�(VWDU�GD�
&ULDQoD�

3ODQRV�TXH�FRQFRUUHP�H�FRQWULEXHP�SDUD�D�6$1�
�

x� 3ODQRV�GH�DomR�LQFOXtGRV�QDV�HVWUDWpJLDV��
x� 3ODQR�'LUHWRU�*HUDO�0HWURSROLWDQR�GH�/XDQGD�±�LQFOXL�

R�0XQLFtSLR�GH�%HODV�
x� 3ODQR�1DFLRQDO�GH�'HVHQYROYLPHQWR�6DQLWiULR������

������31'6��
x� 3ODQR� GH� 'HVHQYROYLPHQWR� 1DFLRQDO� �3'1�� �����

�����H�����������
x� 3ODQR�GH�'HVHQYROYLPHQWR�GH�0pGLR�3UD]R�GR�6HFWRU�

$JUiULR������������
x� 3ODQR� GH� 2UGHQDPHQWR� GH� 3HVFDV� H� GD� $TXLFXOWXUD�

SDUD�R�TXLQTXpQLR������������323$��
x� 3ODQR�GH�'HVHQYROYLPHQWR�GDV�3HVFDV�HP�$QJROD�

������������
x� 3ODQR�,QWHJUDGR�GH�$FHOHUDomR�GD�$JULFXOWXUD�H�3HVFD�

)DPLOLDU��

/HL�������GDV�
&RRSHUDWLYDV�GH�
���GH�DJRVWR�GH�
�����

&RQVDJUD�SULQFtSLRV�JHUDLV�H�
EDVHV�QRUPDWLYDV�SDUD�R�
H[HUFtFLR�GDV�DWLYLGDGHV�GDV�
FRRSHUDWLYDV�±�GH�XWLOLGDGH�
SDUD�D�IRUPDomR�GH�
FRRSHUDWLYDV�GRV�VHFWRUHV�GD�
DJULFXOWXUD��SHFXiULD�H�
SHVFDV�

/HL������GH�%DVHV�
GH�)ORUHVWDV�H�
)DXQD�6HOYDJHP�
GH����GH�MDQHLUR�
GH������
�

(VWDEHOHFH�DV�QRUPDV�TXH�
YLVDP�JDUDQWLU�D�
FRQVHUYDomR�H�R�XVR�
UDFLRQDO�H�VXVWHQWiYHO�GDV�
IORUHVWDV�H�GD�IDXQD�
VHOYDJHP�H[LVWHQWHV�QR�
WHUULWyULR�QDFLRQDO�H��DLQGD��
DV�EDVHV�GR�H[HUFtFLR�GH�
DWLYLGDGHV�UHODFLRQDGDV�

/HL�������VREUH�D�
2UJDQL]DomR��
([HUFtFLR�H�
)XQFLRQDPHQWR�
GDV�$WLYLGDGHV�GH�
&RPpUFLR�
$PEXODQWH��
)HLUDQWH�H�GH�
%DQFDGD�GH�
PHUFDGR�GH����GH�
PDLR�GH������

(VWDEHOHFHU�UHJUDV�VREUH�D�
RUJDQL]DomR��H[HUFtFLR�H�
IXQFLRQDPHQWR�GDV�
VXSUDFLWDGDV�DWLYLGDGHV�GH�
FRPpUFLR�VHP�SUHMXt]R�GRV�
XVRV�H�FRVWXPHV�
FRQVDJUDGRV�QD�
&RQVWLWXLomR�±�
WUDGLFLRQDOPHQWH�D�YHQGD�GH�
DOLPHQWRV�H�EHELGDV�GmR�VH�
QHVWHV�HVSDoRV��HVSDOKDGRV�
SHOR�SDtV�H�PDLV�DFHVVtYHLV�j�
PDLRULD�GDV�SHVVRDV��

/HL�������GH�
%DVHV�GD�3URWHomR�
&LYLO�����GH�PDLR�
GH�������GHUURJD�
D�/HL�GH�������GH�
��GH�QRYHPEUR�GH�
������

*DUDQWLD�GD�VHJXUDQoD�
JOREDO�GD�SRSXODomR�TXH�HP�
FLUFXQVWkQFLDV�GH�GHVDVWUHV��
p�XP�GHYHU�GR�(VWDGR��
(VWDEHOHFH�D�RUJDQL]DomR�GR�
6LVWHPD�1DFLRQDO�GH�
3URWHomR�&LYLO�

�
4XDGUR������5HVXPR�GH�HVWUDWpJLDV��SROtWLFDV�H�RXWURV�LQVWUXPHQWRV�����

�

�
����1mR�Ki�FRUUHVSRQGrQFLD�HQWUH�DV�WUrV�SULPHLUDV�FROXQDV�H�DV�GXDV�VHJXLQWHV��+i�XPD�WHQWDWLYD�GH�LQWHJUDomR�QD�PHVPD�
WDEHOD�GH�GLIHUHQWHV�LQVWUXPHQWRV���



�

����

� 3DUD� LQFUHPHQWDU�R�TXH� Mi�IRL�GLWR�HP�PDWpULD�GH�JHVWmR�GD�6$1�HP�$QJROD��SURFHGL�j�
DQiOLVH�GRV�GRFXPHQWRV�RILFLDLV�GDV�HVWUDWpJLDV�H�GRV�SODQRV�FRP�LPSDFWR�QD�LPSOHPHQWDomR�GD�
6$1�HP�$QJROD��&RP�UHFXUVR�DR�VRIWZDUH�0D[4'$�DQDOLVHL�D�(&3��D�(16$1��R�3'*0/��TXH�p�
R� UHVXOWDGR� GD� 3ROtWLFD� GH� 2UGHQDPHQWR� GR� 7HUULWyULR�� R� 31'6�� RV� 3'1�� R� 3ODQR� GH�
'HVHQYROYLPHQWR�GH�0pGLR�3UD]R�GR�6HFWRU�$JUiULR������������R�323$�SDUD�R�TXLQTXpQLR������
�����H�R�3,$$3)��e�LPSRUWDQWH�UHOHPEUDU�TXH�DLQGD�H[LVWHP�SURJUDPDV�GH�DomR�DQXDLV��HP�VLQWRQLD�
FRP�R�RUoDPHQWR�GH�HVWDGR��HP�H[HFXomR��1mR�VLJQLILFD�TXH�HVWHMDP�Mi�LPSOHPHQWDGRV��RX�PHVPR�
HP� YLDV� GH� LPSOHPHQWDomR��� PDV� HVWmR� LQFOXtGRV� QRV� 3'1� UHYLVWRV� DQXDOPHQWH�� 1mR� FRQVHJXL�
DFHGHU�D�WRGRV�RV�SURJUDPDV�GH�DomR�UHYLVWRV�DQR�D�DQR��VHQGR�D�LQIRUPDomR�GLVSRQtYHO�LQVXILFLHQWH�
SDUD�DSURIXQGDU�WRGDV�DV�FRQFUHWL]Do}HV�H�QmR�FRQFUHWL]Do}HV�GR�H[HFXWLYR���

'RV�RLWHQWD�H�WUrV�SURJUDPDV�GH�DomR�GR�H[HFXWLYR��HVWRX�D�FRQVLGHUDU�R�FLFOR�GH�JRYHUQDomR�
FRUUHVSRQGHQWH� DR� 3'1� ����������� R� DWXDO��� VHWHQWD� PDQWLYHUDP�VH� QR� 2*(� SDUD� ������ 2V�
SURJUDPDV�VmR�LPSOHPHQWDGRV�SRU�PHLR�GH�Do}HV�H�SURMHWRV�FRQVLGHUDGRV�SULRULWiULRV�TXH�YmR�VHQGR�
DMXVWDGRV� DQXDOPHQWH� HP� IXQomR�GR�FXPSULPHQWR� RX� QmR�GRV�REMHWLYRV� H�PHWDV� H� GRV� UHFXUVRV�
H[LVWHQWHV�SDUD�D�VXD�FRQWLQXLGDGH��'R�WRWDO�GH�SURJUDPDV�IRUDP�UHIHULGRV�SHORV�HQWUHYLVWDGRV�QRV�
0LQLVWpULRV�FRPR�WHQGR�LPSDFWR�GLUHWR�H�LQGLUHWR�QD�6$1�RV�VHJXLQWHV��'HVHQYROYLPHQWR�/RFDO�H�
&RPEDWH�j�3REUH]D��3URWHomR�H�3URPRomR�GH�'LUHLWRV�GD�&ULDQoD��9DORUL]DomR�GD�)DPtOLD�H�5HIRUoR�
GDV�&RPSHWrQFLDV�)DPLOLDUHV��0HOKRULD�GD�6D~GH�0DWHUQR�,QIDQWLO�H�1XWULomR��$SRLR�j�3URGXomR��
6XEVWLWXLomR�GDV�,PSRUWDo}HV�H�'LYHUVLILFDomR�GDV�([SRUWDo}HV��)RPHQWR�GD�3URGXomR�$JUtFROD��
)RPHQWR�GD�3URGXomR�3HFXiULD��'HVPLQDJHP��0HOKRULD�GD�6HJXUDQoD�$OLPHQWDU� H�1XWULFLRQDO��
([SORUDomR�6XVWHQWiYHO�GRV�5HFXUVRV�$TXiWLFRV�9LYRV�H�GR�6DO��'HVHQYROYLPHQWR�GD�$TXLFXOWXUD�
6XVWHQWiYHO��3URJUDPD�GH�)RPHQWR�GD�([SORUDomR�H�*HVWmR�6XVWHQWiYHO�GH�5HFXUVRV�)ORUHVWDLV��
)RPHQWR�GD�3URGXomR�GD�,QG~VWULD�7UDQVIRUPDGRUD��$OWHUDo}HV�&OLPiWLFDV��0DV�WDPEpP�H[LVWHP�
SURJUDPDV� TXH� QLQJXpP� DERUGRX� QDV� HQWUHYLVWDV� H� TXH� FRQVLGHUR� FRQWULEXtUHP� GLUHWD� H�
LQGLUHWDPHQWH�SDUD�D�DOWHUDomR�GRV�GHWHUPLQDQWHV�VRFLDLV�H�HFRQyPLFRV��GH�VD~GH�H�GH�VHJXUDQoD�
DOLPHQWDU� H� QXWULFLRQDO�� H� JHVWmR� GD� 6$1��0HOKRULD� GD� $VVLVWrQFLD�0pGLFD� H�0HGLFDPHQWRVD��
&RPEDWH�jV�*UDQGHV�(QGHPLDV�SHOD�$ERUGDJHP�GDV�'HWHUPLQDQWHV�GD�6D~GH��'HVHQYROYLPHQWR�GD�
(GXFDomR� 3Up�(VFRODU� 0HOKRULD� GD� 4XDOLGDGH� H� 'HVHQYROYLPHQWR� GR� (QVLQR� 3ULPiULR��
'HVHQYROYLPHQWR�GR�(QVLQR�6HFXQGiULR�*HUDO��0HOKRULD�H�'HVHQYROYLPHQWR�GR�(QVLQR�7pFQLFR�
3URILVVLRQDO�� ,QWHQVLILFDomR� GD�$OIDEHWL]DomR� H� GD�(GXFDomR� GH� -RYHQV� H�$GXOWRV��0HOKRULD� GD�
4XDOLGDGH� GR� (QVLQR� 6XSHULRU� H� 'HVHQYROYLPHQWR� GD� ,QYHVWLJDomR� &LHQWLILFD� H� 7HFQROyJLFD��
3URPRomR� GD� (PSUHJDELOLGDGH�� +DELWDomR�� ([SDQVmR� GR� $FHVVR� j� (QHUJLD� (OpWULFD� QDV� ÈUHDV�
8UEDQDV�� 6HGHV� GH�0XQLFtSLR� H� ÈUHDV� 5XUDLV�� &RQVROLGDomR� H� 2WLPL]DomR� GR� 6HFWRU� (OpWULFR��
([SDQVmR�GR�$EDVWHFLPHQWR�GH�ÈJXD�QDV�ÈUHDV�8UEDQDV��6HGHV�'H�0XQLFtSLR� H�ÈUHDV�5XUDLV��
'HVHQYROYLPHQWR� H� &RQVROLGDomR� GR� 6HFWRU� GD� ÈJXD�� 0HOKRULD� GR� 6DQHDPHQWR� %iVLFR��
'HVHQYROYLPHQWR�GD�/RJtVWLFD�H�GD�'LVWULEXLomR��WUDQVSRUWHV���'HVHQYROYLPHQWR�GH�,QIUDHVWUXWXUDV�
GH�7HOHFRPXQLFDo}HV�H�7HFQRORJLDV�GH�,QIRUPDomR��3URPRomR�GD�&LGDGDQLD�H�GD�3DUWLFLSDomR�GRV�
&LGDGmRV�QD�*RYHUQDomR��7RGRV�RV�SURJUDPDV�GH�DomR�VmR�DSUHVHQWDGRV�SRU�VHFWRU��2V�UHIHULGRV�
HP� VHGH� GH� HQWUHYLVWD� SHUWHQFHP� DRV� VHFWRUHV� HFRQyPLFR� H� VRFLDO�� 1mR� IRUDP� FRQVLGHUDGRV�
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LPSDFWDQWHV�RV�SURJUDPDV�GRV�VHFWRUHV�GH�LQIUDHVWUXWXUDV�H�LQVWLWXFLRQDO��FRPR�RV�TXH�DFUHVFHQWHL�
SRU�DFUHGLWDU�TXH�WrP�LPSDFWRV�GLUHWRV�HP�GLIHUHQWHV�GLPHQV}HV�GD�6$1�H��FRQVHTXHQWHPHQWH��QDV�
H[SHULrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GRV�DQJRODQRV���
� �$V�LOXVWUDo}HV�DEDL[R��)LJXUD���H�*UiILFR����VmR�RXWSXW�GD�DQiOLVH�TXH�IL]�FRP�R�VRIWZDUH�
0D[4'$��IRUDP�H[WUDtGDV�GR�SURJUDPD�SDUD�LOXVWUDU�R�SHQVDPHQWR�DQDOtWLFR�HQYROYLGR�QD�DQiOLVH�
GRV� LQVWUXPHQWRV��'HILQL� FDWHJRULDV�PmH� H� VXEFDWHJRULDV�� YHU� D� OLVWD� GH� FDWHJRULDV� QD�PDWUL]� GD�
ILJXUD�������TXH�LOXVWUDP�D�SUHRFXSDomR�GHVWD�LQYHVWLJDomR�FRP�RV�GHWHUPLQDQWHV�GH�6$1��$�SDUWLU�
GH�YiULDV�OHLWXUDV�GRV�GRFXPHQWRV��(&3��(16$1��3'*0/��3,$$3)��31'6��3'1��3ODQR�$JUiULR��
323$���H�HP�GLIHUHQWHV�PRPHQWRV��IXL�FRGLILFDQGR�VHJPHQWRV�GH�WH[WR�����)RUDP�FRGLILFDGDV�DV�
SDUWHV�GR�WH[WR�TXH�PHQFLRQDYDP�GLUHWDPHQWH�DOJXPD�GDV�FDWHJRULDV�RX�VXEFDWHJRULDV�RX�DV�TXH�QR�
PHX� HQWHQGHU� DV� DERUGDYDP� LQGLUHWDPHQWH�� 2X� VHMD�� FRQVLGHUHL� D� LQWHJUDomR� GHVWDV� FDWHJRULDV�
H[SOtFLWD� H� LPSOLFLWDPHQWH�� 3RU� H[HPSOR�� UHODWLYDPHQWH� DRV� GHWHUPLQDQWHV� VRFLDV� GH� VD~GH��
LQFOXLQGR�RV�GH�6$1��QmR�SURFXUHL�DSHQDV�SHOR�FRQFHLWR�� OL�RV�GRFXPHQWRV�H� WHQWHL� SHUFHEHU� VH�
FRQVLGHUDYDP� RX� QmR� DV� FRQGLo}HV� HP� TXH� DV� SHVVRDV� YLYHP� H� WUDEDOKDP�� SHOR� PHQRV� QD�
DSUHVHQWDomR�GRV�GLDJQyVWLFRV���FRQWH[WRV�H�VH�GHSRLV�HVWUXWXUDYDP�DV�VXDV�Do}HV�FRP�YLVWD�j�VXD�
FRUUHomR���DOWHUDomR��1HVWH�FDVR�RV�GHWHUPLQDQWHV�PDLV�FRQVLGHUDGRV�VmR�D�KDELWDomR��DFHVVR�j�iJXD��
HQHUJLD�HOpWULFD��VDQHDPHQWR��DOLPHQWDomR��HVFRODULGDGH��UHQGLPHQWR�H�HPSUHJR��PDV�QHP�VHPSUH�
VmR�DSUHVHQWDGRV�GDGRV�FRQFUHWRV�VREUH�R�HVWDGR�GH�FDGD�XP�GHOHV�QR�SDtV��3RUpP��VHPSUH�TXH�RV�
LGHQWLILTXHL�QRV�GRFXPHQWRV��FRGLILTXHL�RV��$�LGHQWLILFDomR�GDV�FDWHJRULDV�DQDOtWLFDV��XP�WRWDO�GH�
�����FRGLILFDo}HV��UHIOHWH�DSHQDV�D�VXD�SUHVHQoD��QmR�VLJQLILFDQGR�SRU�LVVR�TXH�DV�PHVPDV�VHMDP�
VHPSUH�HVWUXWXUDQWHV�QDV�SURSRVWDV�DSUHVHQWDGDV�QRV�GRFXPHQWRV���
�

�
����0DWUL]�WDPEpP�UHSUHVHQWDGD�FRP�PHOKRU�GHILQLomR�JUiILFD�QRV�DQH[RV��$QH[R�9���
����(VWD�FRGLILFDomR�UHIOHWH�D�PLQKD�UHIOH[LYLGDGH��2XWUR�FRGLILFDGRU�FRP�DV�PHVPDV�FDWHJRULDV�H�VXEFDWHJRULDV�SRGLD�
DSUHVHQWDU� FRGLILFDo}HV� GLIHUHQWHV��$�YDOLGDomR�GHVWD� FRGLILFDomR� �Vy�SRU�XP� FRGLILFDGRU�� � DVVHQWRX� QD� UHSHWLomR�GDV�
FRGLILFDo}HV�HP�PRPHQWRV�GLIHUHQWHV��2V�GRFXPHQWRV�IRUDP�FRGLILFDGRV�TXDWUR�YH]HV�HP�GLDV�GLVWLQWRV�H�HVSDoDGRV�FRP�
R� REMHWLYR�GH� YHULILFDU� VH�PDQWLQKD� RX� QmR� D�PHVPD� FRGLILFDomR��2V� UHVXOWDGRV�GD� FRGLILFDomR� IRUDP� VHPSUH�PXLWR�
VHPHOKDQWHV��QD�DWULEXLomR�GRV�FyGLJRV�H�Q~PHUR�GH�VHJPHQWRV��H�QmR�VXUJLUDP�GLILFXOGDGHV�GH�FRGLILFDomR��2SWHL�SRU�
YDOLGDU�D�DQiOLVH�VHP�SURFHGHU�D�DOWHUDomR�GH�FDWHJRULDV�RX�VXEFDWHJRULDV�RX�D�UHFRGLILFDo}HV�VLJQLILFDWLYDV��9HU�PDLV�
VREUH�HVWHV�SURFHVVRV�HP��6FKUHLHU��0����������
�
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)LJXUD�����0DWUL]�GH�FDWHJRULDV��2XWSXW�GR�0D[4'$��
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�

�
*UiILFR�����5HSUHVHQWDomR�GDV�FDWHJRULDV�PmH��2XWSXW�GR�0D[4'$��

�
1DV�HVWUDWpJLDV�H�SODQRV�DQDOLVDGRV��HP�WHUPRV�JHUDLV��VmR�UHIHUHQFLDGRV�RV�SURJUDPDV�GH�

DomR�GR�H[HFXWLYR��QRPHDGDPHQWH��RV�TXH�YLVDP�UHIRUoDU�D�DERUGDJHP�H�LQWHUYHQomR�HVSHFLILFD�
GHVVHV�LQVWUXPHQWRV��+i�SURJUDPDV�TXH�Mi�H[LVWHP�GHVGH�������R�DQR�GH�DSURYDomR�GD�(&3��H�TXH�
FRQWLQXDP� D� VHU� RUoDPHQWDGRV� H� DGDSWDGRV� DQR� D� DQR� SRU� DLQGD� QmR� HVWDUHP� WRWDOPHQWH�
PDWHULDOL]DGRV��$�(&3� DLQGD� FRQVWLWXL� R� TXDGUR� GH� UHIHUrQFLD� SDUD� D� GHILQLomR�GH� HVWUDWpJLDV� H�
SURJUDPDV�VHFWRULDLV�GH�GHVHQYROYLPHQWR�GR�SDtV��$SHQDV�RV�3'1��SRU�VHUHP�PDLV�DEUDQJHQWHV��
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ID]HP�UHIHUrQFLD��DLQGD�TXH�PXLWR�VXSHUILFLDO��D�WRGRV�RV�SURJUDPDV��DYDQoDQGR�Do}HV�SULRULWiULDV�
SDUD�D�VXD�LPSOHPHQWDomR���PDWHULDOL]DomR��1R�TXH�UHVSHLWD�j�6$1�GHYR�VDOLHQWDU�TXH�QRV�3ODQRV�
HVWD�PDWpULD�Vy�DSDUHFH�LQWHJUDGD�QR�SRQWR�GDV�SROtWLFDV�GH�)RPHQWR�GD�3URGXomR��6XEVWLWXLomR�GH�
,PSRUWDo}HV�H�'LYHUVLILFDomR�GDV�([SRUWDo}HV�H�QXQFD�HP�DVVRFLDomR�FRP�DV�SROtWLFDV�GH�6D~GH�H�
GH� 3URWHomR� 6RFLDO�� GHQRWDQGR� XPD� GLILFXOGDGH� HP� SHQVDU� D� SUREOHPiWLFD� GH� IRUPD�
PXOWLGLPHQVLRQDO��e�SRQWR�DVVHQWH�TXH�RV�GRFXPHQWRV�DQDOLVDGRV�FRQWULEXHP�SDUD�D�LPSOHPHQWDomR�
GD�6$1�QR�SDtV��PDV�WRGRV�UHYHODP�LQVXILFLrQFLDV�QRV�GLDJQyVWLFRV�GDV�VLWXDo}HV�GH�SREUH]D�H�GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H[LVWHQWHV�QR�SDtV��QDV�SURYtQFLDV�H�QRV�PXQLFtSLRV��$SHVDU�GD�
SUHRFXSDomR�HP�DGDSWDU�DV�PHGLGDV���Do}HV�jV�GLIHUHQWHV�HVFDODV��D�HVFDOD�GR�PXQLFtSLR�TXDVH�QmR�
p�UHSRUWDGD�QRV�GRFXPHQWRV���

7DPEpP�QmR�H[LVWHP�SODQRV�GH�GHVHQYROYLPHQWR�PXQLFLSDLV��FRPR�WDPEpP�VmR�UDURV�RV�
SODQRV� GLUHWRUHV� PXQLFLSDLV�� 1mR� p� SRU� LVVR� DSUHVHQWDGD� XPD� RSHUDFLRQDOL]DomR� FODUD� GDV�
LQWHUYHQo}HV�DR�QtYHO�SURYLQFLDO�H�PXQLFLSDO��R�TXH�GHL[D�DOJXPDV�G~YLGDV�UHODWLYDPHQWH�DRV�PHLRV�
�� UHFXUVRV�GLVSRQtYHLV� H�GLVSRQLELOL]DGRV�SDUD� D� LPSOHPHQWDomR� ORFDO�GDV� Do}HV��$SHQDV� D�(&3�
DSUHVHQWD�R�YDORU�GH�FXVWR�GD�LPSOHPHQWDomR�GD�HVWUDWpJLD�SRU�iUHD�SULRULWiULD��PDV�RV�GDGRV�GR�
GRFXPHQWR�HVWUDWpJLFR�S~EOLFR�QmR�HVWmR�DMXVWDGRV�j�UHDOLGDGH�DWXDO��2V�SURJUDPDV�GH�FRPEDWH�j�
SREUH]D�WrP��VHJXQGR�LQIRUPDo}HV�UHFROKLGDV�QRV�RUJDQLVPRV�S~EOLFRV��YLQGR�D�VHU�DWXDOL]DGRV�GH�
DFRUGR�FRP�RV�FLFORV�GH�JRYHUQDomR��QRPHDGDPHQWH�QRV�SODQRV�GH�DomR��PDV�DLQGD�p�D�(&3�GH�
����� TXH� YLJRUD� FRPR� ³OHL´� GH� FRPEDWH� j� SREUH]D� QR� SDtV�� 2V� 3'1� WDPEpP� DSUHVHQWDP� D�
GLVSRQLELOLGDGH�GH�UHFXUVRV�ILQDQFHLURV� �GLVWULEXLomR�LQGLFDWLYD��SRU�HL[R�GH�LQWHUYHQomR�SDUD�RV�
UHVSHWLYRV�SHUtRGRV�GH�JRYHUQDomR��2V�GHWHUPLQDQWHV�VRFLDLV�VmR�PHQFLRQDGRV��PDV�DV�Do}HV�QHP�
VHPSUH�SDUHFHP�WHU�VLGR�HVWUXWXUDGDV�HP�WRUQR�GRV�PHVPRV��2V�GHWHUPLQDQWHV�GH�6$1�QmR�VmR�
FDUDFWHUL]DGRV�QD�(&3�QHP�QD�(16$1��PHQRV�DLQGD�QRV�SODQRV��2�31'6�p�R�~QLFR�LQVWUXPHQWR�
TXH�PHQFLRQD�GLUHWDPHQWH�RV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�H�TXH�UHIRUoD�D�LPSRUWkQFLD�GD�VXD�
FRQVLGHUDomR� QDV� SROtWLFDV� H� QDV� LQWHUYHQo}HV��2� GRFXPHQWR� WDPEpP� VDOLHQWD� D� QHFHVVLGDGH� GH�
HVWUXWXUDU�DV�UHVSRVWDV�j�GRHQoD��j�SREUH]D��j�H[FOXVmR�H�j�IDOWD�GH�LQIRUPDomR�D�SDUWLU�GD�DOWHUDomR�
GRV�GHWHUPLQDQWHV�VRFLDLV�H�HFRQyPLFRV��

$LQGD�TXH�D�DQiOLVH�GRV�LQVWUXPHQWRV�VHMD�PXLWR�VLPSOHV��SRU�H[HPSOR�QmR�DWULEXt�QHQKXP�
SHVR� jV� GLIHUHQWHV� FDWHJRULDV�� SHUPLWH� WLUDU� DOJXPDV� FRQFOXV}HV� LQWHUHVVHQWHV� UHODWLYDPHQWH� jV�
DERUGDJHQV� H� jV� SULRULGDGHV� SROtWLFDV�� $� IDOWD� GH� UHODWyULRV� �RX� D� VXD� QmR� GLVVHPLQDomR�� GH�
PRQLWRUL]DomR�H�DYDOLDomR�GDV�SROtWLFDV�S~EOLFDV�H�GRV�VHXV�LQVWUXPHQWRV�QmR�SHUPLWHP�ID]HU�XPD�
DYDOLDomR�H�XP�EDODQoR�SRUPHQRUL]DGR�GR�TXH�Mi�IRL�RX�QmR�FRQFUHWL]DGR��0DV�D�FRQWLQXLGDGH�GRV�
SURJUDPDV�QRV�RUoDPHQWRV�H�DV�UHDOLGDGHV�REVHUYDGDV��SHOR�PHQRV��HP�/XDQGD�GmR�FRQWD�GH�TXH�
DLQGD�Ki�XP�ORQJR�FDPLQKR�D�SHUFRUUHU�SDUD�TXH�DOJXPDV�SROtWLFDV��LQVWUXPHQWRV�H�SURJUDPDV�VH�
PDWHULDOL]HP�H�UHVXOWHP�QXPD�PHOKRULD�JHUDO�GDV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR�GD�SRSXODomR�
DQJRODQD��
�
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������� �,Q�FRQFUHWL]Do}HV�
([LVWHP�� FRPR� Mi� IXL� GHPRQVWUDQGR�� YiULRV� LQVWUXPHQWRV� TXH� FRQFRUUHP� GLUHWD� H�

LQGLUHWDPHQWH� SDUD� D� 6$1� HP� $QJROD�� (VWD� GLYHUVLGDGH� p� WDQWR� UHYHODGRUD� GR� LQWHUHVVH� H� GD�
LPSRUWkQFLD�GHVWD�SUREOHPiWLFD�TXDQWR�GD�IDOWD�GH�XPD�HVWUDWpJLD�GH�SROtWLFD�QD�iUHD�GD�DOLPHQWDomR�
H� QXWULomR�� $� 6$1� p� XPD� PDWpULD� PXOWLVVHFWRULDO�� PDV� PHUHFH� XPD� LQWHUYHQomR� IRFDGD� H�
GLUHFLRQDGD��$R�ORQJR�GD�PLQKD�H[SRVLomR�IXL�GDQGR�SLVWDV�GH�TXH�D�(16$1�QmR�IRL�EHP�VXFHGLGD��
'H�IDFWR��R�GRFXPHQWR�HVWi�PXLWR�EHP�HVWUXWXUDGR��PDV�QmR�WHP�SDVVDGR�GH�XP�FRQMXQWR�GH�ERDV�
LQWHQo}HV�SRU�SDUWH�GR�H[HFXWLYR��,QWHQo}HV�HVVDV�TXH�FRQWDUDP�FRP�R�DSRLR�GD�VRFLHGDGH�FLYLO��
QRPHDGDPHQWH��QRV�WUDEDOKRV�GH�DXVFXOWDomR�GD�SRSXODomR�SDUD�GHVHQKR�H�FRQFHomR�GD�HVWUDWpJLD��
$V�PHGLGDV�H�Do}HV�SURSRVWDV�DFDEDUDP�SRU�LU�VHQGR�LQWHJUDGDV�HP�RXWUDV�HVWUDWpJLDV�H�SROtWLFDV��
IRUDP�VH�VHJPHQWDQGR�PHGLGDV�H�Do}HV��0XLWDV�YH]HV�GHVFRQKHFLGDV�HQWUH�VHFWRUHV��,VWR�OHYRX�D�
TXH�R�ILR�FRQGXWRU��FDUDFWHUtVWLFR�GH�XPD�HVWUDWpJLD�~QLFD��QXQFD�VH�HIHWLYDVVH��1D�FRQYHUVD�FRP�R�
'LUHWRU�GD�$'5$�/XDQGD��HP�PDLR�GH��������XPD�GDV�RUJDQL]Do}HV�TXH�FRODERURX�FRP�R�(VWDGR�
QD� FRQFHomR� GD�(16$1�� UHJLVWHL� D�YDORUL]DomR�GD� HVWUDWpJLD� H� D� XUJrQFLD� GD� VXD� UHDWLYDomR��$�
HVWUDWpJLD�IRL�GHVFULWD�FRPR�³HVVHQFLDO�SDUD�QmR�VH�FRQWLQXDU�D�UHVSRQGHU�DR�SUREOHPD�GD�IRPH�H�
GRV�DOLPHQWRV�GH�IRUPD�SDXODWLQD�H�VHFWRUL]DGD´����

3RU�D�(&3�WHU�VLGR�LPSXOVLRQDGRUD�GDV�TXHVW}HV�GD�6$1��RSWHL�SRU�YLVLELOL]DU�HVWD�HVWUDWpJLD�
D�SDU�GD�(16$1��3DUD�DOpP�GLVVR��D�(&3�WHP�YLQGR�D�VHU�DGDSWDGD�DR�ORQJR�GRV�WHPSRV�H�WHP�VLGR�
R�PRWH�SDUD�SROtWLFDV�H�Do}HV�QD�iUHD�VRFLDO�H�GD�VD~GH�RQGH�VH�LQFOXHP�PXLWRV�GRV�SUREOHPDV�GH�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��4XDQGR�VH�IDOD�HP�6$1�HVWDV�VmR�DV�GXDV�HVWUDWpJLDV�DSRQWDGDV�
SHORV� UHSUHVHQWDQWHV� GRV� UHVSRQViYHLV� SROtWLFRV� FRP� TXHP� IXL� FRQWDFWDQGR�� $V� GXDV� IRUDP�
HODERUDGDV�HP�SHUtRGRV�GH�WHPSR�GLVWLQWRV��PDV�DPEDV�LQFOXHP�WUDoRV�JHUDLV�GD�UHDOLGDGH�GD�6$1��
kPELWR� QDFLRQDO�� H� HQIDWL]DP�D� LPSRUWkQFLD� GH�XPD� LQWHUYHQomR�PXOWLHVFDODU��+i� XPD� WHQWDWLYD�
SRXFR�IXQGDPHQWDGD�H�DSURIXQGDGD�GH�DMXVWDPHQWR�GDV�Do}HV�D�QtYHO�SURYLQFLDO��PXQLFLSDO�H�GDV�
FRPXQLGDGHV� ORFDLV�� (VWD� WHQWDWLYD� p� VREUHWXGR� FODUD� QR� GRFXPHQWR� GD� (&3� TXH� LGHQWLILFD� SRU�
SURYtQFLD�DV�QHFHVVLGDGHV�H�Do}HV�D�LPSOHPHQWDU�HP�FDGD�iUHD�GH�LQWHUYHQomR��'R�SRQWR�GH�YLVWD�
HVWUXWXUDO��H�GHVFRQVLGHUDQGR�R�VXFHVVR�GH�XPD�H�LQVXFHVVR�GH�RXWUD��RV�GRLV�LQVWUXPHQWRV�VmR�ERQV�
H�FXPSUHP�JUDQGH�SDUWH�GDV�QHFHVVLGDGHV�GR�SDtV�QDV�iUHDV�TXH�SURPHWHP�PLWLJDU�RV� ULVFRV�GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��$LQGD�TXH�D�YLVmR�DVVXPLGD�VHMD�DEUDQJHQWH��FRPR�VH�HVSHUD�
GH�XPD�HVWUDWpJLD�QDFLRQDO��IDOWRX�XPD�PDLRU�DVVXQomR�GD�KHWHURJHQHLGDGH�GR�SDtV��GDV�SURYtQFLDV�
H�GRV�PXQLFtSLRV��

$V�GXDV�HVWUDWpJLDV�FRQWrP�Do}HV�GH�PLWLJDomR��FRPR�VHQGR�DV�FHQWUDGDV�QD�GLPLQXLomR�GD�
IRPH�H�DXPHQWR�GD�SURGXomR�DJUtFROD��H�GH�DGDSWDomR��FHQWUDGDV�QD�FDSDFLWDomR�H�GLPLQXLomR�GDV�
YXOQHUDELOLGDGHV��� 2V� ULVFRV� DOLPHQWDUHV� H� QXWULFLRQDLV�� QRPHDGDPHQWH� DV� GRHQoDV� GH� RULJHP�
DOLPHQWDU��VmR�QHJOLJHQFLDGDV�HP�WRGRV�RV�LQVWUXPHQWRV�GH�SROtWLFD�TXH�FRQFRUUHP�SDUD�D�6$1�HP�
$QJROD��(VWHV�QmR�VmR�H[FHomR��2�ULVFR�QmR�p�XPD� WHPiWLFD�PXLWD�H[SORUDGD�HP�UHODomR�FRP�D�
DOLPHQWDomR� H� RV� DOLPHQWRV�� 3RU� TXHVW}HV� FRQWH[WXDLV� OyJLFDV�� MXVWLILFDGDV� SHODV� HVWDWtVWLFDV�
UHIHUHQWHV� DR� Q~PHUR� GH� SHVVRDV� GHVQXWULGDV�� QRPHDGDPHQWH� EHEpV� H� FULDQoDV�� R� ULVFR� PDLV�
UHIHUHQFLDGR�QRV�GLIHUHQWHV�LQVWUXPHQWRV�p�R�³ULVFR�GH�IRPH´��$�WtWXOR�GH�H[HPSOR��QR�GRFXPHQWR�
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(&3��D�SDODYUD�ULVFR�p�UHIHULGD�RLWR�YH]HV�H�D�SDODYUD�SHULJR�WUrV��e�DSHQDV�UHIHULGR�R�³ULVFR�GH�
IRPH´�VHP�QXQFD�HVPLXoDU�HVWD�GHVLJQDomR�RX�DSUHVHQWDU�TXDOTXHU�IRUPD�GH�FiOFXOR��RX�R�JUDX�GH�
ULVFR�QR�SDtV��2�WHUPR�SHULJR�QXQFD�VXUJH�UHODFLRQDGR�FRP�DV�TXHVW}HV�GH�DOLPHQWDomR��H[LVWHP�
DSHQDV�GXDV�UHIHUrQFLDV�HP�DUWLFXODomR�FRP�R�³3URJUDPD�GH�'HVPLQDJHP´�H�XPD�HP�DUWLFXODomR�
FRP�DV�FRQGLo}HV�GH�KDELWDomR��SRQWR�GD�UHLQVHUomR�VRFLDO���$�SDODYUD�YXOQHUDELOLGDGH��HOHPHQWR�
FRQVLGHUDGR�FUXFLDO�QDV�GHILQLo}HV�GH�ULVFR�DSUHVHQWDGDV��p�UHIHULGD�GH]DVVHLV�YH]HV�HP�DVVRFLDomR�
FRP� D� GHILQLomR� GD� SRSXODomR�DOYR�� $SDUHFH� VREUHWXGR� QR� GLDJQyVWLFR� H� QD� FDUDFWHUL]DomR� GD�
SREUH]D�HP�$QJROD�H�QXQFD�HP�DUWLFXODomR�FRP�R�DFHVVR�H�FRQVXPR�GH�DOLPHQWRV��8PD�SHVTXLVD�
UiSLGD�GR�WHUPR�³VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO´�SHUPLWH�FRQWDELOL]DU�YLQWH�H�QRYH�UHIHUrQFLDV��
DLQGD�TXH�QD�PDLRU�SDUWH�GDV�YH]HV�VHMD�RPLVVD�D�SDODYUD�³QXWULFLRQDO´��$�UHIHUrQFLD�j�QXWULomR�Vy�
DSDUHFH��LPSOLFLWDPHQWH��HP�DUWLFXODomR�FRP�D�iUHD�GH�LQWHUYHQomR�³6D~GH´��RX�VHMD��UHFRUUH�VH�j�
GHVLJQDomR� ³Pi� QXWULomR´� SDUD� GDU� FRQWD� GRV� SUREOHPDV� GH� LQVXILFLrQFLD� QXWULFLRQDO�� $�
³LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO´� p� UHIHULGD� DSHQDV� GXDV� YH]HV�� VHQGR� GH� UHDOoDU� TXH� DV�
UHIHUrQFLDV� ³QXWULomR´�� ³QXWULFLRQDO´� H� ³LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO´� QmR� DSDUHFHP�
DVVRFLDGDV�j�iUHD�GH�LQWHUYHQomR�³6HJXUDQoD�DOLPHQWDU�H�GHVHQYROYLPHQWR�UXUDO´��DSDUHFHP�DSHQDV�
DVVRFLDGDV�j�iUHD�GD�³6D~GH´���

3RU� VHX� WXUQR�� QD� (16$1� D� SDODYUD� ULVFR� p� UHIHULGD� VHLV� YH]HV� H� SHULJR� DSHQDV� XPD��
5HIHUHP�VH�DR�ULVFR�SHOD�SULPHLUD�YH]�QR�SRQWR�³&DUDFWHUL]DomR�GR�HVWDGR�GD�VHJXUDQoD�DOLPHQWDU�
H� QXWULFLRQDO� HP� $QJROD´�� PDLV� FRQFUHWDPHQWH� QR� VXESRQWR� ³,QVHJXUDQoD� $OLPHQWDU� H�
9XOQHUDELOLGDGH´��HP�DUWLFXODomR�FRP�D�YXOQHUDELOLGDGH��5HS~EOLFD�GH�$QJROD������������PDV�VHP�
PDWHULDOL]DU�TXDOTXHU�UHODomR�HQWUH�RV�GRLV�WHUPRV��0DLV�GXDV�YH]HV�HP�DUWLFXODomR�FRP�R�³(L[R�
HVWUDWpJLFR���±�)RUWDOHFLPHQWR�GD�SURWHomR�VRFLDO�j�FULDQoD�H�D�JUXSRV�YXOQHUiYHLV��DV�FRPSHWrQFLDV�
IDPLOLDUHV� H� D� HGXFDomR� DOLPHQWDU� H� QXWULFLRQDO� FRPXQLWiULD´� FRP� R� REMHWLYR� GH� UHIRUoDU� D�
QHFHVVLGDGH�GH�LQFUHPHQWDU�D�³FDSDFLGDGH�GH�UHVSRVWD�DRV�ULVFRV�H�YXOQHUDELOLGDGHV´��LELGHP�������
3RU�ILP��VXUJH�PDLV�XPD�YH]�QR�³(L[R�HVWUDWpJLFR���±�)RPHQWDU�D�LQYHVWLJDomR�FLHQWtILFD�DSOLFDGD�
HP�WRGD�FDGHLD�DOLPHQWDU�H�QXWULFLRQDO´��LELGHP�������GHVWD�YH]�ID]HQGR�VH�WDPEpP�UHIHUrQFLD�j�
SDODYUD�SHULJR��R�TXH�QRV�SHUPLWH�VXEHQWHQGHU�TXH�FRQVLGHUDP�RV�FRQFHLWRV�GLIHUHQWHV�±�HPERUD�
QmR� HVWHMD� H[SOtFLWR� SRU� QmR� VH� DVVXPLU� QHQKXPD� GHILQLomR� GH� SHULJR� H� ULVFR� QR� FRQWH[WR� GD�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��$�SDODYUD�YXOQHUDELOLGDGH�p�UHIHULGD�PDLV�GH�FLQTXHQWD�YH]HV�H�
DSDUHFH�VREUHWXGR�DVVRFLDGD�jV�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H[SHULHQFLDGDV�SHOD�
SRSXODomR�DQJRODQD��+i�XP�SRQWR�HP�TXH�p�IHLWD�D�FDUDFWHUL]DomR�GD�YXOQHUDELOLGDGH�HP�$QJROD��
DSUHVHQWDQGR�VH�XPD�HVFDOD�HODERUDGD�SHOR�*UXSR�1DFLRQDO�GH�$QiOLVH�GH�9XOQHUDELOLGDGH��TXH�
H[LVWLX�DWp������H�HUD�OLGHUDGR�SHOR�3$0��TXH�YDL�GH�LQVHJXUDQoD�DOLPHQWDU�D�YXOQHUDELOLGDGH�EDL[D�
GRV� JUXSRV� FRQVLGHUDGRV� SHOD� PHVPD� HTXLSD� �SHVVRDV� LQWHUQDPHQWH� GHVORFDGDV�� UHWRUQDGRV��
UHDVVHQWDGRV��JUXSRV�VRFLDLV�YXOQHUiYHLV�TXH�LQFOXHP�LGRVRV��PXOKHUHV��yUImRV�H�YL~YDV�GH�JXHUUD��
PLQRULDV�pWQLFDV��DJULFXOWRUHV�GH�EDL[D�UHQGD��FULDQoDV��LQFDSDFLWDGRV���5HS~EOLFD�GH�$QJROD��������
�����

�$�YXOQHUDELOLGDGH�p�GHVFULWD�QD�(16$1�H�QRXWURV�LQVWUXPHQWRV�GH�SROtWLFD�FRPR�VHQGR�
FRPSRVWD�SRU�WUrV�DVSHWRV�HVVHQFLDLV��H[SRVLomR�D�ULVFRV�RX�FKRTXHV��VHQVLELOLGDGH�GRV�PHLRV�GH�



�

����

H[LVWrQFLD�HP�UHODomR�D�HVVHV�ULVFRV��FDSDFLGDGH�GH�ID]HU�IDFH�RX�GH�VH�DGDSWDU�DRV�PHVPRV��(�VmR�
VHPSUH�LJXDOPHQWH�GHVWDFDGRV�WUrV�WLSRV�GH�YXOQHUDELOLGDGH��TXH�PH�SDUHFHP�HVWDU�HP�VLQWRQLD�FRP�
D� GHILQLomR� DVVXPLGD� QD� (VWUDWpJLD�� YXOQHUDELOLGDGH� DOLPHQWDU�� YXOQHUDELOLGDGH� DPELHQWDO� H�
YXOQHUDELOLGDGH�HP�DUWLFXODomR�FRP�D�VD~GH��LELGHP�������3DUD�SHUFHEHU�PHOKRU�D�YXOQHUDELOLGDGH�
DOLPHQWDU�VmR�DSUHVHQWDGRV��HPERUD�GH�IRUPD�PXLWR�VXFLQWD��R�SHUILO�GR�FRQVXPR�DOLPHQWDU�H�DOJXQV�
GDGRV�GH�FDUL]�QXWULFLRQDO��$�DSUHVHQWDomR�p�EDVHDGD�HP�HVWXGRV�GH������H������GR�3$0�H�GD�
)$2�� QmR� VHQGR� FRPSOHPHQWDGD� FRP�QRYRV� HOHPHQWRV�� VDOYR� TXDQGR�p� DERUGDGD� D� TXHVWmR� GD�
PDOQXWULomR� DJXGD� H� VmR� DSUHVHQWDGRV�GDGRV� QDFLRQDLV� GRV� ,QTXpULWRV�GH� ,QGLFDGRUHV�0~OWLSORV�
�0,&6��GH�������$SHVDU�GH�FRQVLGHUDU�SRVLWLYR�KDYHU�XP�SRQWR�GLULJLGR�j�YXOQHUDELOLGDGH��QmR�
ILFRX� FODUR� HP� TXH� PHGLGD� p� XP� HOHPHQWR� D� FRQVLGHUDU� QR� ULVFR� GH� LQVHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO��(P�$QJROD��RV�GRFXPHQWRV�HVWUDWpJLFRV�FRP�LPSDFWR�QD�6$1�SDUHFHP�UHIOHWLU�FRPR�
GLVWLQWDV�HVWDV�WUrV�FRLVDV��LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��YXOQHUDELOLGDGH�H�SREUH]D��R�TXH�QR�
PHX�SRQWR� GH� YLVWD� HYLGHQFLD� DOJXPD�GLILFXOGDGH� HP� FRQVLGHUDU� D�6$1�FRP� FDXVD� H� HIHLWR� GD�
SREUH]D�H�GD�YXOQHUDELOLGDGH�VRFLDO��2�UHFRQKHFLPHQWR�GHVWD�FDXVDOLGDGH�VHULD�LPSRUWDQWH�SDUD�VH�
FULDUHP� IHUUDPHQWDV� GH� PHGLomR� GD� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� TXH� RULHQWDVVHP� RV�
³ID]HGRUHV´�GH�SROtWLFD�SDUD�UHVSRVWDV�PDLV�DMXVWDGDV�DR�FRQWH[WR�GD�DOLPHQWDomR�H�GD�QXWULomR�QDV�
VXDV�P~OWLSODV�GLPHQV}HV�H�HVFDODV���

7RGDV�DV�HQWUHYLVWDV�TXH�UHDOL]HL�QRV�RUJDQLVPRV�QDFLRQDLV��PLQLVWpULRV��IRUDP�XQDQLPHV�
DR�UHFRQKHFHU�TXH�RV�FRQVWUDQJLPHQWRV�QD�LPSOHPHQWDomR�GDV�HVWUDWpJLDV�HP�DQiOLVH��HP�SDUWLFXODU�
GD� (16$1� TXH� DLQGD� QmR� VH� HIHWLYRX�� SDVVDUDP� SHOD� DWULEXLomR� GH� UHFXUVRV�� OLPLWDo}HV�
LQVWLWXFLRQDLV�H�GLILFXOGDGH�GH�FRRUGHQDomR�GRV�GLIHUHQWHV�SURJUDPDV�S~EOLFRV�FRP�UHOHYkQFLD�SDUD�
D�6$1��)RL� LQFOXVLYH�UHIHULGR�TXH�HP�������XP�DQR�GHSRLV�GH�DSURYDGD�D�(16$1��R�*RYHUQR�
DYDQoRX�FRP�D�IRUPXODomR�GR�3URJUDPD�,QWHJUDGR�GH�'HVHQYROYLPHQWR�5XUDO�H�&RPEDWH�j�3REUH]D�
�3,'5&3��� DWUDYpV�GR�TXDO�SUHWHQGLD� FRRUGHQDU�XP�FRQMXQWR�GH� LQVWUXPHQWRV�RQGH� VH� LQFOXtD�D�
(16$1�� H� TXH� IRL� HVVH� SURFHVVR� TXH� FRQGLFLRQRX� D� LPSOHPHQWDomR� GDV� PHGLGDV� H� Do}HV� Mi�
SUHYLVWDV��5HFRQKHFHQGR�HVVD�FRQGLFLRQDQWH��R�WUDEDOKR�GH�6DUPHQWR�HW�DO���������Gi�FRQWD�GH�TXH�
HP�������QRYDPHQWH�FRP�DSRLR�GD�)$2��VH�WHQWRX�UHDWLYDU�D�(VWUDWpJLD�H�R�&RQVHOKR��&216$1��
QXPD� WHQWDWLYD� GH� UHSHWLU� XP� FRQMXQWR� GH� HWDSDV� H� SDVVRV� H�� HP� ~OWLPD� LQVWkQFLD�� SURFHGHU� j�
UHSHWLomR�GH�GLDJQyVWLFRV��DQiOLVHV�H�HVWXGRV�PDLV�DSURIXQGDGRV�H�GLItFHLV�GH�DSOLFDU�QXP�FXUWR�RX�
PpGLR�SUD]R��$�YHUGDGH�p�TXH�HVWLYH�QR�SDtV�HQWUH������H������H�QmR�YL�VLQDLV�GH�UHDWLYDomR�GD�
(16$1��KRXYH�VLP�R�UHIRUoDU�GHVVH�FRPSURPLVVR�SRU�SDUWH�GD�UHVSRQViYHO�GR�*6$�FRP�TXHP�WLYH�
D�RSRUWXQLGDGH�GH�UHXQLU���

$�(&3�H�D�(16$1��FRPR�LQVWUXPHQWRV�GH�SROtWLFD�FRP�LPSOLFDo}HV�GLUHWDV�QD�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��DSUHVHQWDP�DOJXPDV�OLPLWDo}HV�TXH�FRORFDP�HP�FDXVD�D�JHVWmR�GR�ULVFR�GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�SDtV��,GHQWLILFR��SRU�HVWUDWpJLD��DOJXPDV�GDV�OLPLWDo}HV�TXH�
FRQVLGHUR�WHUHP�GHIUDXGDGR�DV�H[SHFWDWLYDV�HP�WRUQR�GD�(&3�H�GD�(16$1�H�TXH�HP�PLQKD�RSLQLmR�
DLQGD�SHUVLVWHP�H�PDUFDP�R�³ID]HU´�SROtWLFR��DV�SROtWLFDV��QD�iUHD�GD�DOLPHQWDomR�H�QXWULomR�HP�
$QJROD��4XDGUR�������

�
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(&3� (16$1�

2� GRFXPHQWR� HVWUDWpJLFR� WHP� SDUWHV� JUiILFDV� TXH� GmR�
FRQWD�GRV�FHQiULRV�GH�SREUH]D�HP�$QJROD��PDV�RV�GDGRV�
VREUH� DV� VLWXDo}HV� GH� GHVLJXDOGDGH� VmR� HVFDVVRV�� 7HULD�
VLGR� LQWHUHVVDQWH� FUX]DU� DOJXQV� GRV� GDGRV� DSUHVHQWDGRV�
�QR� FRQWH[WR� �� GLDJQyVWLFR�� FRP� RXWURV� GHWHUPLQDQWHV�
VRFLDLV���
)DOD�VH�GR�ULVFR�GH�IRPH��VHP�JUDQGH�DSURIXQGDPHQWR���
PDV� QmR� VH� IDOD� GRV� SHULJRV� H� ULVFRV� DOLPHQWDUHV� QR�
FRQWH[WR� DQJRODQR�� QHP� WDPSRXFR� QDV� UHVSRVWDV�
SRVVtYHLV� QDV� GLIHUHQWHV� UHJL}HV� H� SDUD� RV� GLIHUHQWHV�
JUXSRV��H[LVWHP�GH]�JUXSRV�HWQROLQJXtVWLFRV�FRP�SUiWLFDV�
TXRWLGLDQDV�H�DOLPHQWDUHV��LQFOXLQGR�DV�UHODFLRQDGDV�FRP�
DVSHWRV�FXOWXUDLV��PXLWR�GLVWLQWDV���
$�VHJXUDQoD�DOLPHQWDU�DSDUHFH�FRPR�XPD�GDV�SULRULGDGHV�
GD�(&3��DVVLP�FRPR�D�VD~GH��PDV�HP�QHQKXP�PRPHQWR�
VH�DUWLFXODP�DV�GXDV�RX�VH�SURS}HP�Do}HV�FRQFHUWDGDV��
$SHVDU�GH�VHU�PHQFLRQDGD�D�LPSRUWkQFLD�GD�SDUWLFLSDomR�
GDV� FRPXQLGDGHV� ORFDLV� QDV� GHFLV}HV�� QmR� IRUDP�
PHQFLRQDGDV�Do}HV�FRQFUHWDV�HP�PDWpULD�GH�6$1�TXH�R�
SXGHVVHP�HIHWLYDPHQWH�SHUPLWLU��1XQFD�IRL�PHQFLRQDGD�
D� FDSDFLWDomR� �� HGXFDomR� DOLPHQWDU� �QHP� QD� iUHD� GH�
LQWHUYHQomR�SULRULWiULD�GD�HGXFDomR���

)DOWRX�XP�GLDJQyVWLFR� LQWHQVLYR�TXH�HVTXHPDWL]DVVH���
HVWUXWXUDVVH� D� GLVWULEXLomR� GH� DOLPHQWRV� FRP� EDVH� QD�
GLYHUVLGDGH��VXVWHQWDELOLGDGH�H�UHJLRQDOLGDGH��
0HQFLRQD�VH�PXLWR�D�³GLVSRQLELOLGDGH�GH�DOLPHQWRV´�H�
SRXFR�DV�FRQGLo}HV�GH�DFHVVR�H�R�FRQVXPR�GRV�PHVPRV��
$V� TXHVW}HV� GH� DFHVVR� IRUDP� VREUHWXGR� DVVRFLDGDV� j�
DMXGD� DOLPHQWDU� D� IDPtOLDV� FDUHQWHV�� QmR� VHQGR�
H[SOLFLWDGR�R�SURFHVVR�GH�VHOHomR�GHVVDV�IDPtOLDV��1mR�
IRUDP�DSUHVHQWDGDV�PHGLGDV�FRUUHWLYDV�GHVVD�FDUrQFLD�D�
ORQJR�SUD]R��
$SRVWD�H[FHVVLYD�HP�SROtWLFDV�FRPSHQVDWyULDV�±�UHIRUoR�
GD�DomR�DVVLVWHQFLDOLVWD�GR�(VWDGR��(�XPD�PHQRU�DSRVWD�
QD� JDUDQWLD� GH�PHLRV� �� IHUUDPHQWDV� SDUD� D� ³VDtGD´� GH�
XPD� VLWXDomR� GH� YXOQHUDELOLGDGH� �� LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�RX�QR�LQFUHPHQWR�GD�FDSDFLGDGH�
GH�DGDSWDomR�HVWUXWXUDO���
(P�QHQKXP�SRQWR�IRUDP�H[SOLFLWDGRV�RV�FRQFHLWRV�GH�
ULVFR� H� GH� SHULJR� QD� DOLPHQWDomR�� RX� DSRQWDGRV� RV�
SHULJRV� Mi� LGHQWLILFDGRV� H� RV� ULVFRV� SRVVtYHLV� QDV�
GLIHUHQWHV�UHJL}HV��6HULD�~WLO�SDUD�VH�WUDoDUHP�FHQiULRV�
GH�LQFHUWH]D�H�VH�GHVHQKDUHP�UHVSRVWDV�PDLV� UHDLV�HP�
VLWXDo}HV�GH�FULVH��
+i� XPD� FODUD� SUHRFXSDomR� FRP� D� VD~GH�� HGXFDomR� H�
DVVLVWrQFLD�VRFLDO��0DV�D�SUHRFXSDomR�H[FHVVLYD�FRP�R�
DXPHQWR� GD� SURGXomR� H� IRUWDOHFLPHQWR� GR�
DEDVWHFLPHQWR�DFDED�SRU�LQYLVLELOL]DU�RXWUDV�GLPHQV}HV�
GD�6$1�UHODFLRQDGDV�FRP�D�HVIHUD�GD�SURWHomR�VRFLDO�H�
GD�VD~GH��
0DLV� GR� TXH� Do}HV� RX� PHGLGDV� SURWHFLRQLVWDV� ID]�
VHQWLGR� FULDU� XP� FRQMXQWR� GH�PHGLGDV� TXH� LQFOXDP� R�
DXPHQWR� GD� FDSDFLGDGH� GH� DGDSWDomR� HVWUXWXUDO� DRV�
HYHQWRV�SHULJRVRV�QD�iUHD�DOLPHQWDU�H�QXWULFLRQDO��)DOD�
VH�GH�FDSDFLWDomR��PDV�FHQWUD�VH�HVVD�QHFHVVLGDGH�QRV�
SURGXWRUHV�� 1mR� IRUDP� SURSRVWDV� Do}HV� FRQFUHWDV� H�
GLULJLGDV�DRV�GLIHUHQWHV�JUXSRV�YXOQHUiYHLV�GHILQLGRV�QR�
GRFXPHQWR���
1HJOLJHQFLD�VH� D�QHFHVVLGDGH�GH� IRUPDomR�GH�SHVVRDO�
WpFQLFR� HP�PDWpULD� GH� 6$1��PDLV� FRQFUHWDPHQWH�� GH�
DYDOLDomR�GH�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV��
1mR�p�GDGD�PXLWD�LPSRUWkQFLD�j�IRUPDomR�GH�XP�TXDGUR�
SROtWLFR�LQVWLWXFLRQDO� H� OHJDO� TXH� VXSRUWH� D�
LPSOHPHQWDomR�GD�(16$1��)DFWR�TXH�SRGH�MXVWLILFDU�D�
VXD�QmR�HIHWLYDomR�DWp�DR�PRPHQWR��

�
4XDGUR������/LPLWDo}HV�GD�(&3�H�(16$1��

�
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$QJROD�p�XP�SDtV�FRP�FRQGLo}HV�SDUD�VHU�DXWRVVXILFLHQWH�HP�WHUPRV�DOLPHQWDUHV��FRPR�HUD�
QR� SHUtRGR� FRORQLDO� H� DQWHV� GD� JXHUUD� FLYLO�� $OJXQV� DXWRUHV� DILUPDP� TXH� QHVVD� DOWXUD� KDYLD�
DEXQGkQFLD�GH�DOLPHQWRV�H�PXLWDV�GDV�FXOWXUDV�DJUtFRODV�HUDP�H[SORUDGDV�H�FRPHUFLDOL]DGDV�WDQWR�
SRU�FRORQRV�DJULFXOWRUHV�FRPR�SRU�DJULFXOWRUHV�IDPLOLDUHV�QDWLYRV�TXH�HQFRQWUDYDP�QD�YHQGD�GR�
H[FHGHQWH�XPD�IRQWH�GH�UHQGD�H[WUD��+RGJHV������E���&RP�D�JXHUUD�FLYLO�R�VHFWRU�DJUtFROD�IRL�GRV�
PDLV�DIHWDGRV��WDQWR�TXH�DV�OXWDV�H�FRQIOLWRV�SRU�DFHVVR�j�WHUUD�VH�WRUQDUDP�FDGD�YH]�PDLV�UHFRUUHQWHV��
UHOHPEUR�TXH�DLQGD�KRMH�PXLWDV�WHUUDV��QRPHDGDPHQWH�QDV�SURYtQFLDV�PDLV�DIHWDGDV�SHOD�JXHUUD��SRU�
H[HPSOR� D� 3URYtQFLD� GR� 0R[LFR��� QmR� VmR� VHJXUDV� SDUD� DJULFXOWXUD�� HVWmR� HP� SURFHVVR� GH�
GHVPLQDJHP�����$�JXHUUD�H�D�JHVWmR�SROtWLFD�TXH�OKH�VXFHGHX�VmR�DV�FDXVDV�PDLV�DSRQWDGDV�SDUD�R�
IUDFR�H�OHQWR�GHVHQYROYLPHQWR�VRFLRHFyQRPLFR�GR�SDtV��0DV�p�LPSRUWDQWH�UHIRUoDU�RV�SURJUHVVRV��
PDLRULWDULDPHQWH� HQIRUPDGRV� HP� FRPSURPLVVRV� LQWHUQDFLRQDLV� H� UHJLRQDLV� H� ILQDQFLDPHQWRV�
H[WHUQRV��QR�FDPSR�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���

$� DSURYDomR� GD� (&3� �FRP� PDLV� DQRV� GH� YLGD�� H�� SRVWHULRUPHQWH�� GD� (16$1��
LQGHSHQGHQWHPHQWH� GDV� VXDV� �LQ�FRQFUHWL]Do}HV�� VmR� XP�PDUFR� HP�PDWpULD� GH� 6$1� SRU� WHUHP�
FRORFDGR�R� WHPD�QD�DJHQGD�SROtWLFD�H� WHUHP�SURPRYLGR�H�DODUJDGR�D�GLVFXVVmR�S~EOLFD�D�RXWUDV�
GLPHQV}HV�GD�6$1��7DPEpP�H[LVWHP�RXWURV�UHIOH[RV�SRVLWLYRV��RV�tQGLFHV�GH�SREUH]D��3HOR�PHQRV��
p� LVVR�TXH�QRV�GL]HP�RV� UHODWyULRV�GD�)$2�H�DV�HVWDWtVWLFDV�GR� ,1(�$QJROD��0DV� R�SURJUHVVR� ��
VXFHVVR� PDLV� FLWDGR� SHORV� UHVSRQViYHLV� SROtWLFRV� p� D� UHGXomR� SDUD� PHWDGH� GD� SHUFHQWDJHP� GH�
SHVVRDV�TXH�SDVVDP�IRPH��PHWD�GRV�2'0�DWLQJLGD�DQWHV�GH�������)$2���������R�FXPSULPHQWR�
GHVWH�REMHWLYR�QmR� LQYLVLELOL]D�DV�PXLWDV�GLILFXOGDGHV�TXH�R�SDtV� WHP�SDUD� VXSHUDU�QR�FDPSR�GD�
VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� �H� HVWDEHOHFLPHQWR� GRV� SULQFtSLRV� GR� '+$1$� H� 6REHUDQLD�
$OLPHQWDU���&RPR�UHIHULGR�QR�SRQWR�����DV�SHUFHQWDJHQV�GH�UHFpP�QDVFLGRV�H�FULDQoDV�PDOQXWULGDV�
RX�HP�HVWDGR�GH�GHVQXWULomR�H�D�WD[D�GH�PRUWDOLGDGH�GH�PXOKHUHV�JUiYLGDV�H�ODFWDQWHV�SRU�IDOWD�GH�
DVVLVWrQFLD� DLQGD� VmR�PXLWR� SUHRFXSDQWHV�� (�� VHJXQGR� SUHYLV}HV� GDV� DJrQFLDV� LQWHUQDFLRQDLV�� D�
SDQGHPLD�&29,'����DJUDYDUi�HVWDV�VLWXDo}HV������

e�FRQVHQVXDO�SDUD�PXLWRV�DXWRUHV�TXH�RV�VXFHVVRV�H�UHFXRV��TXH�WDPEpP�DFRPSDQKDP�R�
SHUtRGR�GHVWD� LQYHVWLJDomR��GLILFXOWDP�TXH�VH�GHWHUPLQH�D�HIHWLYD� LPSOHPHQWDomR�H� LPSDFWR�GDV�
3ROtWLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR�HP�$QJROD� �0DUFHOLQR�>FRRUG�@�� ��������8PD� IRUPD�GH�
FRQWRUQDU�HVVD�VLWXDomR�SRGH�SDVVDU�SHOD�SURPRomR�GH�HVWXGRV��FRPR�HVWH�QR�0XQLFtSLR�GH�%HODV��
DVVHQWHV� QXPD� LQYHVWLJDomR� PDLV� FRPSUHHQVLYD� TXH� FRQVLGHUH� D� HVIHUD� GH� SURGXomR� SROtWLFR�
OHJLVODWLYD� QRV� GLIHUHQWHV� QtYHLV� JRYHUQDWLYRV� H� R� LPSDFWR� GD� VXD� DSOLFDomR�� RX� QmR�� QDV�
FRPXQLGDGHV��$�DGHTXDELOLGDGH�GRV�LQVWUXPHQWRV�j�UHDOLGDGH�YLYLGD�p�IXOFUDO�SDUD�R�VXFHVVR�GDV�
SROtWLFDV��2V�LQVWUXPHQWRV�YmR�H[LVWLQGR�FRP�TXDOLGDGH��PDV�p�SUHFLVR�DFRPSDQKDU�WRGR�R�SURFHVVR�
GH� H[HFXomR�� LQFOXLQGR� D� DGHTXDomR� GRV� LQVWUXPHQWRV� DR� FRQWH[WR� GRV� PXQLFtSLRV� H� GDV�

�
����&RQFRUUHP�SDUD�D�UHVROXomR�GHVVDV�SUREOHPiWLFDV�SROtWLFDV�H�SURJUDPDV�GH�GHVPLQDJHP�H�D�/HL�GH�7HUUDV�������(VWD�
OHL�HVWi�HP�UHYLVmR��QRPHDGDPHQWH�QD�SDUWH�TXH�UHVSHLWD�DRV�FULWpULRV�GD�FDSDFLGDGH�ILQDQFHLUD�SDUD�DWULEXLomR�GH�WHUUDV��
TXH�QmR�WrP�VLGR�XPD�VROXomR�DMXVWDGD�j�UHDOLGDGH�GR�SDtV���
����9HU�UHODWyULR�GD�)$2�DFHUFD�GR�LPSDFWR�GD�&RYLG����QD�6$1�H�FRQVXOWDU�R�PDSD�³YLYR´�GD�IRPH�GR�:)3��DJRUD�
VHPSUH�DWXDOL]DGR�FRP�LQIRUPDo}HV�HVWDWtVWLFDV�GD�GRHQoD���
KWWSV���ZZZ�XQ�RUJ�VLWHV�XQ��XQ�RUJ�ILOHV�VJBSROLF\BEULHIBRQBFRYLGBLPSDFWBRQBIRRGBVHFXULW\�SGI�
KWWSV���KXQJHUPDS�ZIS�RUJ��
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FRPXQLGDGHV�� H� FULDU�PHFDQLVPRV� GH�PRQLWRUL]DomR� H� DYDOLDomR� GRV� SURFHVVRV� DQWHV�� GXUDQWH� H�
GHSRLV�GD�LPSOHPHQWDomR���

$� PRQLWRUL]DomR� JOREDO� H� LQWHJUDGD� GD� VHJXUDQoD� DOLPHQWDU� SRGH� VHU� DVVHJXUDGD� FRP�
UHFXUVR�DRV�PHLRV�GH�DYDOLDomR�GR�ULVFR��FRP�EDVH�HP�FULWpULRV�FLHQWtILFRV�GD�JHVWmR�GR�ULVFR�H�FRP�
D�LPSOHPHQWDomR�GH�HVWUDWpJLDV�GH�FRPXQLFDomR�GR�ULVFR��3URFHVVRV�TXH�VmR�PDLV�HILFD]HV�TXDQGR�
RV�*RYHUQRV��RV�YiULRV�DJHQWHV�GR�VHFWRU�GD�DOLPHQWDomR�H�RV�FRQVXPLGRUHV�DJHP�HP�FRQIRUPLGDGH�
�)$2�:+2��������)$2���������2�SURFHVVR�GH�JHVWmR�GR�ULVFR�p�SRU�LVVR�XP�SURFHVVR�SROtWLFR�H�
DGPLQLVWUDWLYR�RQGH�VH�GHILQH�R�ULVFR��DFHLWiYHO��EDVHDGR�HP�FRQVLGHUDo}HV�pWLFDV��HFRQyPLFDV��
SUiWLFDV�H�FLHQWtILFDV��2X�SRU�RXWUDV�SDODYUDV��H�FRPR�Mi�HQIDWL]HL�QR�HQTXDGUDPHQWR�WHyULFR��p�XP�
SURFHVVR�TXH�DVVHQWD�QD�DYDOLDomR�GH�DOWHUQDWLYDV�SDUD�D�PLWLJDomR�GR�ULVFR�DYDOLDGR�H�QD�GHILQLomR��
LPSOHPHQWDomR�H�UHYLVmR�GDV�PHGLGDV�GH�FRQWUROR�FRQVLGHUDGDV�DGHTXDGDV��LELGHP����

(VVD�JHVWmR��DVVLP�FRPR�D�FDUWRJUDILD�GH�ULVFR��GHYH�FRQVLGHUDU�GLIHUHQWHV�HVFDODV��XPD�YH]�
TXH�VH�WUDWD�GH�XPD�PDWpULD�PXOWLHVFDODU�RQGH�R�TXDGUR�MXUtGLFR�OHJDO�LQWHUQDFLRQDO��FRQYHQo}HV��
SDFWRV��SURWRFRORV��WUDWDGRV�LQWHUQDFLRQDLV��H�R�QDFLRQDO�GHWHUPLQDP�D�GLYLVmR�GH�SRGHUHV�HQWUH�RV�
DWRUHV�H�LQIOXHQFLDP�D�WRPDGD�GH�GHFLV}HV�D�HVFDODV�PLFUR��QRPHDGDPHQWH��GDV�FRPXQLGDGHV��GDV�
IDPtOLDV�H�GRV�LQGLYtGXRV��(�D�OHLWXUD�TXH�IDoR�GD�VLWXDomR�DQJRODQD�p�D�GH�TXH�IDOWD�HVVD�VLQWRQLD�
HQWUH�TXDGURV�MXUtGLFR�OHJDLV��$QJROD�p�R�SDtV�GDV�KHWHURJHQHLGDGHV��QmR�VH�SRGH�DGDSWDU�WXGR��QHP�
WXGR�R�TXH�IXQFLRQD�QXPD�UHJLmR�RX�PXQLFtSLR�p�QHFHVVDULDPHQWH�UHSOLFiYHO�QRXWUR��1mR�FRQVLJR�
GHVFUHYHU�R�SURFHVVR�GH�DQiOLVH�GR�ULVFR�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�$QJROD�SRU�
FRQVLGHUDU� TXH� IDOWD� XP� TXDGUR� MXUtGLFR�OHJDO� SUySULR� H� DMXVWDGR� DRV� GLIHUHQWHV� FRQWH[WRV� H�
QHFHVVLGDGHV�GR�SDtV���

$�QmR� FRQFUHWL]DomR�� RX� �LQ�FRQFUHWL]DomR� FRPR� OKH� WHQKR�FKDPDGR��PDLV� HYLGHQWH� HP�
PDWpULD�GH�6$1�IRL��H�p��VHP�G~YLGD�D�(16$1��TXH�QD�PLQKD�yWLFD�GHYH�VHU�UHDWLYDGD�H�LQFRUSRUDU�
QR�VHX�SODQR�GH�DomR�JXLGHOLQHV�SDUD�D�DQiOLVH�GH�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV�QR�SDtV��&RPR�
WHQKR� YLQGR� D� GL]HU�� RV� SURJUDPDV� H� SURMHWRV� QHVWD� iUHD� WrP� VXUJLGR� QD� VHTXrQFLD� GH� RXWUDV�
HVWUDWpJLDV��RX�FRPR�HL[R�QRV�3ODQRV�1DFLRQDLV�GH�'HVHQYROYLPHQWR��PDV�VHULD�PDLV�HILFD]�WHU�XPD�
HVWUDWpJLD�QDFLRQDO�TXH�SHUPLWLVVH�RULHQWDU�DV�Do}HV�H�FRQFHEHU�SROtWLFDV�GH�UHVSRVWD�j�SUREOHPiWLFD�
GD�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��$FUHGLWR�H�GHIHQGR�TXH�D�XQLILFDomR�GH�Do}HV��RX�VHMD��R�
HVWDEHOHFLPHQWR� GH� FULWpULRV� QDFLRQDLV� REMHWLYRV�� FRQWULEXL� SDUD� D� HIHWLYD� LPSOHPHQWDomR� GDV�
HVWUDWpJLDV�H�SROtWLFDV�H�SDUD�D�GLPLQXLomR�GH�SUiWLFDV�RSRUWXQLVWDV�GH�DFHVVR�D�UHFXUVRV�GLVWULEXtGRV�
SRU�GLIHUHQWHV�VHFWRUHV�H�SURMHWRV�SROtWLFRV�±�D�FRQFUHWL]DomR�GHVWD�SURSRVWD�DFDEDULD�SRU�SHUPLWLU�
XPD�DomR�S~EOLFD�PHQRV�GHSHQGHQWH�GRV�JHVWRUHV��SDUWLGRV�H�OtGHUHV�SROtWLFRV�H��SRU�LVVR�PHVPR��
PDLV�HILFD]�H�HILFLHQWH���
� �
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(VWH�FDStWXOR�H�R�VHJXLQWH�DSUHVHQWDP�RV�UHVXOWDGRV�HPStULFRV��SDUD�Oi�GRV�LQVWUXPHQWRV��
DR�PHVPR�WHPSR�TXH�GLDORJDP�FRP�R�PRGHOR�DQDOtWLFR�GHVHQYROYLGR��$TXL��FDStWXOR����DSUHVHQWR�
R�UHVXOWDGR�GD�LQWHUDomR�FRP�R�WHUUHQR��HQWHQGD�VH��R�PXQLFtSLR��D�SRSXODomR��DV�GLQkPLFDV�H�DV�
YLYrQFLDV�HP�WRUQR�GD�6$1��5HODWR�H[SHULrQFLDV�SHVVRDLV�H�GH�WUDEDOKR�GLUHWR�H�SDUWLFLSDGR�FRP�D�
SRSXODomR��5HFRUUR�D�FLWDo}HV�GDV�HQWUHYLVWDV��GRV�JUXSRV�GH�GLVFXVVmR�H�GRV�GLiULRV�GH�FDPSR��
PXLWDV� YH]HV� UHGLJLGR� D� SRVWHULRUL� D� SDUWLU� GDV� QRWDV� GH� FDPSR�� SDUD� UHWUDWDU� R� WHUULWyULR� H� DV�
UHDOLGDGHV�YLYLGDV�TXH�WLYH�R�SULYLOpJLR�GH�REVHUYDU�H��HP�DOJXPDV�VLWXDo}HV��GH�H[SHULPHQWDU���

����� 7HUULWyULR�YLYLGR�H�H[SHULHQFLDGR�YV�6$1�

7LYH� D� RSRUWXQLGDGH� GH� YLVLWDU� DOJXQV� GRV� SRQWRV� WXUtVWLFRV� GH� %HODV� H�� LQIHOL]PHQWH��
WHVWHPXQKHL�DOJXP�GHVFXLGR�H��HP�DOJXQV�FDVRV��DEDQGRQR��(VWH�GHVFXLGR�H�DEDQGRQR�UHIOHWH�VH�QD�
DFXPXODomR�GH�OL[R��VREUHWXGR�QRV�PDQJDLV��QD�QmR�XWLOL]DomR�EDOQHDU�GDV�SUDLDV��SRU�DOHJDGDPHQWH�
QmR�VHUHP�SUySULDV�SDUD�EDQKRV�H�VHU�SHULJRVR�HVWDU�QD�SUDLD��SRU�FDXVD�GRV�DVVDOWRV��H�QD�DXVrQFLD�
WRWDO�GH�VLQDOpWLFD��7RGDV�DV�IRWRJUDILDV�DEDL[R��)RWRJUDILD���D�����j�H[FHomR�GD�IRWRJUDILD�GR�5LR�
&XDQ]D�H�GD�3RQWH�VREUH�R�ULR�TXH�IRUDP�FHGLGDV�SHOD�$GPLQLVWUDomR�SRU�WHUHP�PHOKRU�UHVROXomR��
VmR� GD� PLQKD� DXWRULD�� )RUDP� WLUDGDV� QR� PRPHQWR� GDV� YLVLWDV� H� SDUHFHP�PH� UHYHODGRUDV� GD�
SRWHQFLDOLGDGH�WXUtVWLFD�GH�%HODV���
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)RWRJUDILD�����0LUDGRXUR�GD�/XD��3UDLD�GD�2QoD��%DUUD�GR�&XDQ]D��������������
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)RWRJUDILD�����3RQWH�VREUH�R�5LR�&XDQ]D��)RWRJUDILD�FHGLGD��
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)RWRJUDILD�����5LR�&XDQ]D��)RWRJUDILD�FHGLGD��

�
2�FRQFHLWR�GH�WHUULWyULR�QmR�IRL�PXLWR�H[SORUDGR�HP�DUWLFXODomR�FRP�DV�RSo}HV�WHyULFDV��

DSDUHFH�VREUHWXGR�QR�GHVHQYROYLPHQWR�GD�SURSRVWD���DERUGDJHP�DR�WHUUHQR�HPStULFR��1D�OLQKD�GH�
3HFTXHXU���������������GRX�D�FRQKHFHU�GRLV�WLSRV�GH�WHUULWyULR��XP�IRUPDO�H�RXWUR�FRQVWUXtGR��RX�
HP� FRQVWUXomR� SHODV� SHVVRDV� TXH� QHOH� KDELWDP� RX� WUDEDOKDP�� 1R� FDStWXOR� �� FRQWH[WXDOL]HL� D�
SUREOHPiWLFD�GD�6$1�HP�$QJROD��UHYHODQGR�DV�HVWUDWpJLDV�H�DV�VXDV��LQ�FRQFUHWL]Do}HV��GHSRLV�GH�
Mi�WHU�QR�FDStWXOR�GD�PHWRGRORJLD�FDUDFWHUL]DGR�R�0XQLFtSLR�GH�%HODV�QXPD�SHUVSHWLYD�IRUPDO��RX�
VHMD��R�WHUULWyULR�FRQFHELGR�D�SDUWLU�GH�GLUHWUL]HV�H�RULHQWDo}HV�GRV�UHVSRQViYHLV�SROtWLFRV��$TXL��IDoR�
XPD�DSUHVHQWDomR�PDLV�GHVSUHQGLGD�GH�DVSHWRV�IRUPDLV�GR�WHUULWyULR��

$QWHV�GH�SDVVDU�SDUD�XPD�DSUHVHQWDomR�PDLV�YLYLGD�GR�WHUULWyULR��LPSRUWD�FODULILFDU�DOJXQV�
SRQWRV��2V�PXQLFtSLRV�DQJRODQRV�QmR�WrP�D�DXWRQRPLD�PHUHFLGD�RX��SHOR�PHQRV��WDQWD�TXDQWR�p�
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DSUHJRDGD�SHORV�SURPRWRUHV�GD�GHVFHQWUDOL]DomR�QR�SDtV��1mR�H[LVWHP�SODQRV�GLUHWRUHV�PXQLFLSDLV�
QD�PDLRULD�GRV�0XQLFtSLRV�GH�WRGDV�DV�3URYtQFLDV��1R�FDVR�GH�%HODV�DSHVDU�GH�QmR�H[LVWLU�XP�3ODQR�
'LUHWRU� 0XQLFLSDO�� R� PXQLFtSLR� HVWi� LQWHJUDGR� QR� 3ODQR� 'LUHWRU� GH� /XDQGD� TXH� p� XP� SODQR�
HVWUDWpJLFR�TXH�FRPELQD�RSHUDo}HV�GH�kPELWR�SURYLQFLDO�FRP�R�SODQHDPHQWR�GD�FLGDGH��2�SUREOHPD�
p�WHU�VLGR�GHVHQKDGR�HP������H�QmR�FRQWHU�GDGRV�DWXDLV�GRV�PXQLFtSLRV�LQWHJUDQWHV��6HL�TXH�H[LVWH�
XP�SODQR�GH�DomR�SDUD������������PXLWR�PHQFLRQDGR�QRV�PHLRV�GH�FRPXQLFDomR��PDV�QmR�FRQVHJXL�
WHU�DFHVVR�DR�GRFXPHQWR��3RUpP��D�$GPLQLVWUDomR�0XQLFLSDO�GH�%HODV�IRL�SDUWLOKDQGR�LQIRUPDomR�
~WLO�VREUH�R�WHUULWyULR�H�DV�VXDV�YDOrQFLDV��$�&DUDFWHUL]DomR�GR�WHUULWyULR�SROtWLFR�DGPLQLVWUDWLYR��
IHLWD�QR�FDStWXOR�GD�PHWRGRORJLD��GHL[D�FODUDV�D�V��KHWHURJHQHLGDGH�V��GR�PXQLFtSLR��PDV�DTXL�WHQWR�
FRPSOHWDU�HVVD�YLVmR�FRP�D�LQWHUSUHWDomR�GDV�GLQkPLFDV�H�YLYrQFLDV�WHUULWRULDLV��

1HVWH�SRQWR��7HUULWyULR�YLYLGR�H�H[SHULHQFLDGR�YV�6$1��DSUHVHQWR�XP�WHUULWyULR�FRQVWUXtGR�
H�HP�FRQVWUXomR�SHOD�SRSXODomR��D�SDUWLU�GDV�VXDV�QHFHVVLGDGHV�H�GDV�VXDV�LQWHUDo}HV�H�UHODo}HV��H�
SRU�RXWURV�LQWHUYHQLHQWHV�ORFDLV��FRPR�RV�DGPLQLVWUDGRUHV�GH�GLVWULWR�H�GH�FRPXQD��D�SDUWLU�GD�VXD�
H[SHULrQFLD� GH� JRYHUQDomR��(VWHV�~OWLPRV�� TXDQGR�FRPSDUDGRV� FRP�RV� UHSUHVHQWDQWHV� GR� SRGHU�
FHQWUDO�H�DWp�GD�$GPLQLVWUDomR�0XQLFLSDO��TXH�HVWmR�PDLV�GLVWDQWHV�GRV�PXQtFLSHV��DSUHVHQWDP�XP�
WHUULWyULR�PDLV�SUy[LPR�GD�UHDOLGDGH�TXH�YL�H�WDPEpP�H[SHULPHQWHL��3DUD�D�DSUHVHQWDomR�GH�FDGD�
GLVWULWR�� FRPXQD�� EDLUUR� RX� FRPXQLGDGH� UHFRUUR� D� LQIRUPDo}HV� GH� YiULDV� IRQWHV�� SULPiULDV� H�
VHFXQGiULDV��TXH�WHQWR�PHQFLRQDU�VHPSUH�GH�IRUPD�PDLV�RX�PHQRV�FODUD��$SUHVHQWR�R�WUDEDOKR�GH�
FDPSR��RV�OXJDUHV�H�DV�SHVVRDV��WDO�H�TXDO�RV�IXL�VHQWLQGR��6HPSUH�TXH�PH�ID]�VHQWLGR�UHFRUUR�j�
PLQKD�SUySULD�H[SHULrQFLD�GR�H�QR�WHUULWyULR��GHL[DQGR�SHUFHWtYHO�TXH�Ki�HVSDoRV���OXJDUHV��H�SHVVRDV�
FRP�DV�TXDLV�PH�HQYROYL�PDLV��IRVVH�SHODV�VXDV�FDUDFWHUtVWLFDV��SHODV�FDUDFWHUtVWLFDV�GR�OXJDU�RX�SRU�
SXUD�HPSDWLD��6mR�PRPHQWRV�HP�TXH�GHL[R�HVFDSDU�DV�PLQKDV�SUySULDV�YLV}HV�GR�WHUULWyULR�H�GDV�
WHUULWRULDOLGDGHV��7HQWR�WUD]HU�XPD�GLPHQVmR�YLYLGD�UHDO�H�KXPDQLVWD�GR�WHUULWyULR�GH�%HODV��

$QWHV�GH�DSUHVHQWDU�HVVD�GLPHQVmR�FRQVWUXtGD��H�HP�FRQVWUXomR���SRVVR�DGLDQWDU��DVVHQWH�
QR�TXH�YL��RXYL�H�H[SHULHQFLHL��TXH�D�SROtWLFD�H�DV�SROtWLFDV�QR�JHUDO�HVWmR�GLVWDQWHV�GD�V��UHDOLGDGH�V��
YLYLGD�V���$�FRQVWUXomR�GR�WHUULWyULR�SHORV�DWRUHV�VRFLDLV�HVWi�VHPSUH�LPSOtFLWD��SRGH�p�VHU�PDLV�RX�
PHQRV�FRQVLGHUDGD�QDV�SROtWLFDV��(�HP�%HODV�IRL��VREUHWXGR��D�SDUWLU�GD�SRSXODomR�TXH�FRQKHFL�DV�
UHDLV�GLQkPLFDV�GR�WHUULWyULR��$�SRSXODomR��QR�PRPHQWR�GRV�JUXSRV�GH�GLVFXVVmR��DSRQWRX�PXLWDV�
YH]HV�D�LQFDSDFLGDGH�GH�R�(VWDGR�GHVHQKDU�H�LPSOHPHQWDU�SROtWLFDV�GH�RUGHQDPHQWR�GR�WHUULWyULR��
$OJR�TXH�VH�WRUQRX�DLQGD�PDLV�FODUR�TXDQGR�QDV�FRQYHUVDV�FRP�RV�UHSUHVHQWDQWHV�GRV�UHVSRQViYHLV�
SROtWLFRV�SRXFRV�UHYHODUDP�WHU�FRQKHFLPHQWR�GR�WHUULWyULR��(QWHQGD�VH�DTXL�FRQKHFLPHQWR�FRPR�D�
SRVVH�GH�LQIRUPDo}HV�GH�LQGLFDGRUHV�LQGLVSHQViYHLV�DR�ID]HU�SROtWLFR��SRU�H[HPSOR��Q~PHUR�H[DWR�
GH�KDELWDQWHV��FRQGLo}HV�GDV�LQIUDHVWUXWXUDV�RX�VHUYLoRV�GH�DSRLR�S~EOLFRV�H�SULYDGRV��KRUiULRV�GH�
IXQFLRQDPHQWR�GDV�HVFRODV��GLVWULEXLomR�GH�PHUHQGD�HVFRODU��HWF�����

0DLV� UHYHODGRU� DLQGD� IRL� SHUFHEHU� TXH� DOJXQV� UHVSRQViYHLV� SHOD� LPSOHPHQWDomR� H�
PRQRWRUL]DomR�GH�SROtWLFDV� D�QtYHO� ORFDO�GHVFRQKHFHP�D� ORFDOL]DomR�H[DWD�GH� DOJXQV�EDLUURV�RX�
FRPXQLGDGHV��)DFWR�PXLWDV�YH]HV�UHIRUoDGR�SHOD�SRSXODomR��TXH�HP�YiULRV�PRPHQWRV�GR�WUDEDOKR�
GH�FDPSR�UHSURGX]LX�D�VHJXLQWH� IUDVH��HOHV�p�TXH�ID]HP�DV�SROtWLFDV��PDV�QmR�YrP�Fi�YHU�FRPR�
YLYHPRV�� 3RU� VXD� YH]�� H� HP� MXVWLILFDomR�� SRU� SDUWH� GDV� DGPLQLVWUDo}HV� ORFDLV� IRL� UHFRUUHQWH� D�
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UHIHUrQFLD�j�IDOWD�GH�DXWRQRPLD�GRV�PXQLFtSLRV�H�GRV�GLVWULWRV��3DUD�LOXVWUDU�VHOHFLRQHL�XP�SHTXHQR�
H[FHUWR� GD� HQWUHYLVWD� D� XPD� UHSUHVHQWDQWH� GD� DGPLQLVWUDomR� ORFDO�� �«�� IDODP� �*RYHUQR�� GH�
GHVFHQWUDOL]DomR��PDV�GHSRLV�RV�PXQLFtSLRV��VREUHWXGR�QyV�TXH�HVWDPRV�GLVWDQWHV�QRV�GLVWULWRV��QmR�
WrP�PXLWD�PDUJHP�SDUD�UHVROYHU�RV�SUREOHPDV�GD�SRSXODomR���$GPLQLVWUDomR�GR�'LVWULWR�8UEDQR�
GH�9LOD�9HUGH���

$V� SROtWLFDV� FRP� LPSDFWR� QD� DOLPHQWDomR� H� QD� QXWULomR�� DV� TXH�PDLV� LQWHUHVVDP� QHVWD�
LQYHVWLJDomR��UHYHODP�QR�SRQWR�GH�YLVWD�GR�GHVHQKR�H�GD�FRQFHomR�WHU�HP�FRQWD�D�KHWHURJHQHLGDGH��
DR�PHVPR� WHPSR� TXH� SURPXOJDP� D� QHFHVVLGDGH� GH� VH� LPSOHPHQWDUHP� Do}HV�PXOWLHVFDODUHV� GH�
FRPEDWH� j� SREUH]D�� j� IRPH� H� j� LQVHJXUDQoD� DOLPHQWDU��0DV� QmR� FRQFUHWL]DP� FRPR� p� TXH� HVVD�
KHWHURJHQHLGDGH�GHYHUi�VHU�FRQVLGHUDGD�QD�LPSOHPHQWDomR��1D�LQWHUDomR�FRP�DV�FRPXQLGDGHV�R�
TXH�VDOWD�j�YLVWD�VmR�DV�IDOKDV�QD�DGHTXDomR�GDV�SROtWLFDV�j�HVFDOD�PXQLFLSDO��GLVWULWDO�H�FRPXQDO�H�D�
IDOWD�GH�XPD�LQWHUSUHWDomR�PDLV�SURIXQGD�H�UHDOLVWD�GD�HVWUXWXUD�H�GLQkPLFD�WHUULWRULDO��LOXVWUDGD�FRP�
GDGRV�VRFLRGHPRJUiILFRV�H�HFRQyPLFRV�DWXDOL]DGRV��TXH�DX[LOLH�D�LPSOHPHQWDomR�H�D�PRQLWRUL]DomR�
DR� QtYHO� ORFDO�� 1HVVH� VHQWLGR�� QHVWH� FDStWXOR�� SURFXUR� FRPSUHHQGHU� D�V�� WHUULWRULDOLGDGH�V�� GD�
SRSXODomR�GH�%HODV�D�SDUWLU�GDV� VXDV�H[SHULrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��TXH�
DVVRFLDGDV�DRV�GHWHUPLQDQWHV�GD�6$1�SHUPLWHP�DQDOLVDU�D�HIHWLYDomR�GDV�HVWUDWpJLDV�H�SROtWLFDV�FRP�
LPSDFWR�GLUHWR�H�LQGLUHWR�QD�DOLPHQWDomR�H�QD�QXWULomR��

$QWHV�GH�DSUHVHQWDU�FDGD�XP�GRV�GLVWULWRV�H�FRPXQD��SDUWLOKR�DOJXQV�PDSDV�UHIHUHQFLDLV�H�
GH� HQTXDGUDPHQWR� JHRJUiILFR� GHVWH� HVWXGR��2�REMHWLYR� LQLFLDO� HUD�R� GH� FDUWRJUDIDU� DSHQDV� FRP�
UHFXUVR�jV�SDODYUDV��QDUUDWLYD�GD�H[SHULrQFLD�GH�FDPSR��PDV�QR�VHJXQGR�SHUtRGR�GH�LQFXUVmR�HP�
/XDQGD��HP�������GHFLGL�UHFROKHU�GDGRV�*36��DWUDYpV�GH�XPD�DSOLFDomR�PyYHO��TXH�PH�SHUPLWLVVHP�
LOXVWUDU�PHOKRU�R� WUDEDOKR�GH� FDPSR�H� VHUYLU� GH�EDVH�D�XPD� IXWXUD� FDUWRJUDILD�GD� �LQ�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�QR�0XQLFtSLR��,QIHOL]PHQWH��IXL�DVVDOWDGD�H�SHUGL�JUDQGH�SDUWH�GD�LQIRUPDomR�
JHRJUiILFD� UHJLVWDGD� LQ� VLWX� H� TXH� QmR� ILFRX� JXDUGDGD� QD� QXYHP� GH� GDGRV�����2� WHOHPyYHO� TXH�
FRQVHJXL�SDUD�VXEVWLWXLomR�QmR�HUD�XP�VPDUWSKRQH�H�SRU�LVVR�QmR�IRL�SRVVtYHO�GDU�FRQWLQXLGDGH�D�
HVWD� LGHLD�FRPR�D�HVWUXWXUHL��3RUpP��FRPR�FRQVLGHUR�D� FDUWRJUDILD� UHIHUHQFLDO� XP�FRPSOHPHQWR�
YDOLRVR� DR� WUDEDOKR� GH� REVHUYDomR� HWQRJUiILFD�� HVIRUFHL�PH� SDUD� FRQWRUQDU� HVVHV� REVWiFXORV� H�
FRQFUHWL]DU�R�REMHWLYR��-i�HP�3RUWXJDO�WHQWHL�UHFXSHUDU�DOJXPDV�FRRUGHQDGDV�H�VLQDOL]DU�FRP�UHFXUVR�
D�IRQWHV�VHFXQGiULDV��QRWDV�GH�FDPSR�H�PHPyULD�IRWRJUiILFD��RV�SULQFLSDLV�SRQWRV�GH�HQFRQWUR�H�
FRQWDFWR�FRP�R� WHUULWyULR�H�FRP�DV�SHVVRDV�TXH�QHOH�VH�PRYLPHQWDP��2�SULPHLUR� UHVXOWDGR�TXH�
DSUHVHQWR�p�R�PDSD�GR�SHUtPHWUR�PXQLFLSDO�FRP�D�GLYLVmR�SRU�GLVWULWR�H�FRPXQD�H�D�LGHQWLILFDomR�
GHWDOKDGD�GRV�ORFDLV�YLVLWDGRV��0DSD��������

�
����2�DVVDOWR�p�SDUWH�GR�WRGR�TXH�IRL�D�PLQKD�H[SHULrQFLD�YLYLGD�HP�/XDQGD��7HYH�LQIOXrQFLD�QR�PHX�ID]HU�FLHQWtILFR�SRU�
PH�³REULJDU´�D�HVWDU�PDLV�DWHQWD�H�FXLGDGRVD�QR�FDPSR��TXH�PXLWDV�YH]HV�PH�OHYRX�SDUD�]RQDV�GLVWDQWHV�H�PDLV�LVRODGDV��
5HOHPEUR�TXH�QmR�HVWLYH�LQVHULGD�HP�QHQKXPD�HTXLSD�GH�LQYHVWLJDomR�PDLV�DPSOD��IDFWR�OLPLWDQWH�HP�WHUPRV�GH�UHFXUVRV��
LQFOXLQGR�GH�WHPSR��SDUD�H[SORUDomR�DLQGD�PDLV�SURIXQGD�GR�WHUUHQR���
����$OJXQV�ORFDLV�TXH�YRX�FLWDQGR�QD�DSUHVHQWDomR�GH�FDGD�GLVWULWR��FRPXQD�H�EDLUUR��FRPR�D�FRRSHUDWLYD�YLVLWDGD�HP�9LOD�
9HUGH��DOJXPDV�DGPLQLVWUDo}HV�ORFDLV��&DERORPER��0RUUR�GRV�9HDGRV��4XHQJXHOD�H�9LOD�9HUGH��H�DOJXPDV�&RPLVV}HV�
GH�0RUDGRUHV�QmR�IRUDP�LGHQWLILFDGRV�QD�FDUWRJUDILD�SRU�IDOWD�GH�LQIRUPDomR�JHRJUiILFD�SUHFLVD��6HL�HP�TXH�]RQDV�GRV�
GLVWULWRV�VH�HQFRQWUDP��PDV�QmR�FRQVLJR�VLQDOL]i�ORV�FRP�H[DWLGmR��7RGRV�RV�SRQWRV�TXH�VH� UHIHUHP�D�³iUHDV´�DSHQDV�
LGHQWLILFDP�SDUWHV�GRV�EDLUURV��SRLV�QmR�IRL�SRVVtYHO� ORFDOL]DU�DOJXQV�ORFDLV�FRQFUHWRV�RX�DSXUDU�FRP�H[DWLGmR�RV�VHXV�
OLPLWHV�� 7DPEpP� YDOH� D� SHQD� OHPEUDU� TXH� DV� DGPLQLVWUDo}HV� ORFDLV�� j� H[FHomR� GDV� VLQDOL]DGDV� QRV�PDSDV�� Vy� IRUDP�
YLVLWDGDV�XPD�YH]��2V�HQFRQWURV�FRP�RV�DGPLQLVWUDGRUHV�RFRUUHUDP�PDLRULWDULDPHQWH�QD�$GPLQLVWUDomR�0XQLFLSDO��VHGH����
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&RP�D�LQWHQomR�GH�GHWDOKDU�PDLV�D�LQIRUPDomR��D�SDUWLU�GHVVH�PDSD�IRUDP�FULDGRV�PDLV�
GRLV��XP�PXLWR�VHPHOKDQWH��PDV�FRP�D�GLYLVmR�SRU�PXQLFtSLRV�H�TXH�RSWHL�SRU�FRORFDU�QRV�DQH[RV�
GHVWH�WUDEDOKR��$QH[R�,,,���RXWUR�FRP�D�GLYLVmR�SRU�GLVWULWRV�H�FRPXQD��PDV�FRP�D�LGHQWLILFDomR�GRV�
ORFDLV� YLVLWDGRV� SRU� WLSR� �0DSD� ������� 2� PDSD� SRU� WLSRV� p� ~WLO� SRU� SHUPLWLU� FDUDFWHUL]DU� D�
GLVSRQLELOLGDGH�GH�LQIUDHVWUXWXUDV�H�GH�VHUYLoRV�����3RU�H[HPSOR��Vy�H[LVWH�XP�KRVSLWDO�HP�WRGR�R�
0XQLFtSLR��R�GD�%DUUD�GR�&XDQ]D��VHQGR�SRVVtYHO�DWUDYpV�GR�PDSD�SHUFHEHU�D�TXH�GLVWkQFLD�HVWi�GD�
PDLRULD� GRV� EDLUURV� �� FRPXQLGDGHV�� 7DPEpP� IRUDP� FULDGRV� RXWURV� TXDWUR� PDSDV� D� SDUWLU� GH�
³UHFRUWHV´�GH�SROtJRQRV�UHSUHVHQWDWLYRV�GH�]RQDV�XUEDQDV��UXUDLV�H�FRVWHLUDV�GR�PXQLFtSLR��1HVVHV�
TXDWUR�PDSDV�RSWHL�SRU�LPDJHQV�VDWpOLWH�SDUD�SRGHU�DSUHVHQWDU�DV�FDUDFWHUtVWLFDV�UHDLV�GR�WHUULWyULR��
SRU�H[HPSOR�UXDV��DUUXDPHQWRV�H�RUJDQL]DomR�GR�SDUTXH�KDELWDFLRQDO��)LJXUD�����1RV�PDSDV�VLQDOL]R�
DV� GXDV� UHVLGrQFLDV� TXH�PH� DFROKHUDP� GXUDQWH� RV� SHUtRGRV� GH� LQFXUVmR� SDUD� GDU� XPD� LGHLD� GD�
GLVWkQFLD�TXH�WLQKD�GH�SHUFRUUHU��DOJXPDV�YH]HV�GH�FDQGRQJXHLUR�RX�GH�PRWR�Wi[L��GR�0XQLFtSLR�GH�
/XDQGD�DWp�DR�0XQLFtSLR�GH�%HODV���

2V�PDSDV� SURGX]LGRV� UHSUHVHQWDP� RV� ORFDLV� YLVLWDGRV� DR�PHVPR� WHPSR� TXH� LOXVWUDP� H�
IDFLOLWDP� D� REVHUYDomR� GDV� VHPHOKDQoDV� H� GLVVHPHOKDQoDV� HQWUH� GLVWULWRV�� FRPXQD� H� EDLUURV��2V�
ORFDLV�UHSUHVHQWDGRV�VmR�LPSRUWDQWHV�SDUD�FRPSUHHQGHU�DV�H[SHULrQFLDV�VLWXDGDV�GH�6$1��,QWHUHVVD��
SRUpP�� FODULILFDU� TXH� HVWHV� ORFDLV� IRUDP� HPHUJLQGR� j� PHGLGD� TXH� PH� LD� PRYLPHQWDQGR� H�
HQYROYHQGR�FRP�WXGR�H�FRP�WRGRV�RV�TXH�SDUWLFLSDP�QD�FRQVWUXomR�GR�FDPSR��$�GHOLPLWDomR�GDV�
PLQKDV�iUHDV�GH�HVWXGR�VmR�UHVXOWDGR�GD�DWHQomR�DRV�SURFHVVRV�HP�FXUVR��$V�iUHDV�HVWXGDGDV�VmR��
DVVLP��UHVXOWDGR�GR�TXH�.DVWUXS��������FKDPD�GH�IXQFLRQDPHQWR�GD�DWHQomR�DRV�DFRQWHFLPHQWRV�
HP� PRYLPHQWR�� 2V� PDSDV� WDPEpP� UHIOHWHP� XPD� UHSUHVHQWDomR� FRQMXQWD� H� LQWHUSUHWDWLYD� GD�
UHDOLGDGH�REVHUYDGD��TXH�QmR� WHP�GH�VHU�REULJDWRULDPHQWH�UHSUHVHQWDWLYD�GH� WRGR�R� WHUULWyULR�GH�
%HODV��
�

�
����(VWH�PDSD�SRU�WLSRV�H[LJLX�D�FODVVLILFDomR�GH�WRGRV�RV�ORFDLV�YLVLWDGRV�QXPD�WDEHOD�([FHO�GH�VXSRUWH�j�SURGXomR�GRV�
PDSDV��$V�FDQWLQDV�H�PHUFDGRV�LGHQWLILFDGRV�FRPR�R�WLSR�³FRPpUFLR���PHUFDGR´�VmR�PXLWDV�YH]HV�RV�~QLFRV�HVSDoRV���
HVWDEHOHFLPHQWRV�SDUD�DEDVWHFLPHQWR�GH�SURGXWRV�DOLPHQWDUHV�GHQWUR�GRV�EDLUURV��)RUDP�WRGRV�YLVLWDGRV�GXUDQWH�R�SHUtRGR�
GH� FDPSR�� ¬� H[FHomR� GRV�PHUFDGRV� DR� DU� OLYUH�� TXH� WDPEpP� YHQGHP� SURGXWRV� IUHVFRV�� DV� FDQWLQDV� �VHPHOKDQWHV� D�
PLQLPHUFDGRV�� DSHQDV�YHQGHP�SURGXWRV� VHFRV�� FRQVHUYDV� H��GHSHQGHQGR�GR� IRUQHFLPHQWR�GH� HQHUJLD� HOpWULFD�� DOJXQV�
SURGXWRV�FRQJHODGRV��$�YDULHGDGH�GH�SURGXWRV�p�PXLWR�OLPLWDGD�QDV�FDQWLQDV��1R�WLSR�³SRQWR�GH�HQFRQWUR´�HVWmR�LQFOXtGRV�
RV�ORFDLV�RQGH�UHDOL]HL�GRLV�GRV�QRYH�JUXSRV�GH�GLVFXVVmR��R�JUXSR�GH�GLVFXVVmR�GR�.LODPED����)LR��H�R�JUXSR�GH�GLVFXVVmR�
GR�5DPLURV��&DWHED���SRLV�RV�UHVWDQWHV�JUXSRV�GHFRUUHUDP�QDV�&RPLVV}HV�GH�0RUDGRUHV�RX�HP�HVSDoRV�DR�DU�OLYUH�PXLWR�
SUy[LPRV�� (VWH� ³WLSR´� WDPEpP� LQFOXL� GRLV� ORFDLV� HP� %LWD� $PEUL]� RQGH� IRUDP� UHDOL]DGDV� GXDV� DWLYLGDGHV� FRP� D�
FRPXQLGDGH��DSUHQGL]DJHP�GD�FRQIHomR�GH�HVWHLUDV�H�SDUWLFLSDomR�QD�FRQIHomR�GH�UHIHLomR�WtSLFD��SHL[H�JUHOKDGR��IXQJH�
GH�PLOKR�H�PROKR�GH�WRPDWH�����
���� $SHQDV� IRUDP� LGHQWLILFDGDV� DV� LQIUDHVWUXWXUDV� �� VHUYLoRV� GRV� EDLUURV� YLVLWDGRV� H�PHVPR� DVVLP� QmR� FRQVHJXL� TXH�
ILFDVVHP�WRGRV�UHSUHVHQWDGRV��$TXL�UHSUHVHQWR�D�UHDOLGDGH�FRP�D�TXDO�FRQWDFWHL�GLUHWDPHQWH��7DPEpP�QmR�UHSUHVHQWR�QRV�
PDSDV�DV�RIHUWDV�SULYDGDV�GH�VHUYLoRV�GH�HGXFDomR�H�GH�VD~GH���
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0DSD�����/RFDOL]DomR�GHWDOKDGD�GDV�iUHDV�H�ORFDLV�YLVLWDGRV�SRU�GLVWULWR���FRPXQD��
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)LJXUD�����5HFRUWH�GH�LPDJHQV�VDWpOLWH�GH�%HODV���
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������� %DUUD�GR�&XDQ]D�
$�FRPXQD�%DUUD�GR�&XDQ]D�IRL�GRV�~OWLPRV�VtWLRV�TXH�YLVLWHL��'HFLGL�GHL[DU�SDUD�R�ILP��SRU�

VHU�D�SDUWH�PDLV�H[WHQVD�GR�0XQLFtSLR�GH�%HODV�H�D�PDLV�ULFD�HP�UHFXUVRV�QDWXUDLV��7DPEpP�H[LVWHP�
]RQDV�WXUtVWLFDV��Mi�DSUHVHQWDGDV���)R]�GR�5LR�&XDQ]D��0LUDGRXUR�GD�/XD��&DPSR�GH�*ROIH�H�(FR�
5HVRUWV��XP�GRV�PDLV�FRQKHFLGRV�p�R�0DQJDLV�(FR�5HVRUW��$�%DUUD�GR�&XDQ]D�p�PXLWR�FRQKHFLGD�
SHOD�ULTXH]D�GRV�VHXV�PDQJDLV�����$WXDOPHQWH��RV�PDQJDLV�VmR�DOYR�GH�SURMHWRV�GH�UHIORUHVWDomR��
TXH�SRGHP�VHU�ORFDOL]DGRV�MXQWR�j�RUOD�FRVWHLUD�QR�EDLUUR�GR�7DSR�H�3DOPHLULQKDV��SRU�H[HPSOR��
3DUD�DOJXQV�SRSXODUHV�RV�PDQJDLV�VmR�XPD�IRQWH�GH�UHQGLPHQWR��GH�Oi�H[WUDHP�UHFXUVRV�FRPR�R�VDO��
PRO~VFXORV� H� FDUDQJXHMRV� SDUD� FRQVXPR� SUySULR� H� YHQGD�� $� ULTXH]D� H� D� H[WHQVmR� GD� &RPXQD�
MXVWLILFDP�YLVLWDU�XP�PDLRU�Q~PHUR�GH�EDLUURV��SHOR�PHQRV�HP�UHODomR�DRV�YLVLWDGRV�QRV�GLVWULWRV��
H� DOJXQV�GRV� SRQWRV� WXUtVWLFRV�PHQFLRQDGRV��9LVLWHL��%LWD�7DQTXH��&DEHoD�GR�%RL�� )R]�GR�5LR��
0LUDGRXUR� GD� /XD�� 3DOPHLULQKDV� H� 7DSR�� &RQKHFL� SDUWHV� GD� FRPXQD� PDLV� GHSHQGHQWHV� GD�
DJURSHFXiULD�H�RXWUDV�PDLV�GHSHQGHQWHV�GR�PDU�H�GD�SHVFD��1D�PHVPD�FRPXQD�H[LVWHP�YLYrQFLDV��
PRGRV� GH� YLGD� H� GH� VREUHYLYrQFLD� GLVWLQWRV�� PDV� TXH� VH� HQFRQWUDP� QD� PHVPD� GLILFXOGDGH� GH�
VDWLVIDomR�GDV�QHFHVVLGDGHV�EiVLFDV��

$�%DUUD�GR�&XDQ]D�ORFDOL]D�VH�D�FHUFD�GH�VHWHQWD�TXLOyPHWURV�D�6XO�GR�FHQWUR�GD�FLGDGH�GH�
/XDQGD�H�WHP��VHJXQGR�D�DGPLQLVWUDomR�FRPXQDO��YLQGR�D�UHJLVWDU�XP�PDLRU�Q~PHUR�GH�KDELWDQWHV�
�PDLV�GH�FLQTXHQWD�PLO��PDV�QmR�Ki�UHJLVWRV�RILFLDLV���2V�EDLUURV�GD�FRPXQD�HVWmR�HP�FRQVWDQWH�
FUHVFLPHQWR�H�Ki�PXLWD�JHQWH�VHP�UHJLVWR�GH�QDVFLPHQWR��R�TXH�WRUQD�GLItFLO�DSXUDU�XP�Q~PHUR�FHUWR�
GH�KDELWDQWHV��$�DGPLQLVWUDomR�DILUPRX�TXH�HVWi�D�SURFHGHU�D�XP�OHYDQWDPHQWR�GH�GDGRV�HP�WRGRV�
RV�EDLUURV��PDV�WDPEpP�UHIRUoRX�TXH�D�HVFDVVH]�GH�UHFXUVRV�KXPDQRV�HVWi�D�DWUDVDU�R�SURFHVVR��8P�
DSRQWDPHQWR�LPSRUWDQWH�H�TXH�WDPEpP�MXVWLILFD�R�DXPHQWR�GD�SRSXODomR��DV�SHVVRDV�YLQGDV�GR�6XO�
TXH�VH�IL[DP�QD�3URYtQFLD�GH�/XDQGD�WHQGHP�D�ILFDU�QD�FRPXQD�SRU�VHU�XPD�GDV�iUHDV�PDLV�H[WHQVDV�
H�FRP�SRWHQFLDO�GH�DJUtFROD���

1D� FRPXQD� RV�PRUDGRUHV� HQIUHQWDP� WRGR� R� WLSR� GH� GLILFXOGDGHV�� GHVGH� DFHVVR� j� iJXD�
SRWiYHO�� VDQHDPHQWR� H� HQHUJLD� HOpWULFD� j� IDOWD� GH� VHUYLoRV� SULPiULRV� GH� VD~GH� H� GH� HGXFDomR�� H�
VREUHYLYHP�PDLRULWDULDPHQWH�GD�DJULFXOWXUD��GD�SHFXiULD�H�GD�SHVFD�DUWHVDQDO��$�HQHUJLD�HOpWULFD�GD�
UHGH�S~EOLFD�Vy�FKHJRX�D�SDUWHV�GD�FRPXQD�QR�LQtFLR�GH�������DWp�HVVD�DOWXUD�D�&RPXQD�6HGH��RQGH�
HVWi�ORFDOL]DGD�D�DGPLQLVWUDomR�FRPXQDO��HUD�DEDVWHFLGD�SRU�XP�JHUDGRU�RIHUHFLGR�SRU�XPD�HPSUHVD�
GH�WHOHIRQLD�PyYHO��2V�PRUDGRUHV�GD�]RQD�FRQWULEXtDP�FRP�XPD�WD[D�VLJQLILFDWLYD�SDUD�PDQXWHQomR�
H�FRPSUD�GR�FRPEXVWtYHO��0DV�R�SUREOHPD�Vy�ILFRX�SDUFLDOPHQWH�UHVROYLGR��Mi�TXH�RV�EDLUURV�GR�
LQWHULRU�GD�FRPXQD�FRQWLQXDP�VHP�HQHUJLD�HOpWULFD�GD�UHGH�S~EOLFD��$�PDLRULD�GDV�FRPXQLGDGHV�GD�
FRPXQD��DV�TXH�HVWmR�DIDVWDGDV�GD�DGPLQLVWUDomR�H�GR�EDLUUR�&RPXQD�6HGH��WDPEpP�FDUHFHP�GH�

�
����0DQJDLV�RX�IORUHVWD�GH�PDQJDO�p�D�GHVLJQDomR�TXH�FDUDFWHUL]D�XPD�YDULHGDGH�GH�FRPXQLGDGHV�FRVWHLUDV�GD�]RQD�WURSLFDO�
H�VXEWURSLFDO��GRPLQDGDV�SRU�XPD�YDULHGDGH�GH�iUYRUHV�H�DUEXVWRV�YHUGHV�TXH�FUHVFHP�HP�UHJL}HV�FRP�iJXD�GH�HOHYDGD�
VDOLQLGDGH��)RUPDP�VH�QD�LQWHUIDFH�WHUUD�iJXD�DR�ORQJR�GH�FRVWDV�DEULJDGDV��ODJRDV�H�HVWXiULRV��9HU�PDLV�LQIRUPDo}HV�HP�
)HOOHU�H�6LWQLN��(GV����������$OJXPDV�FRPXQLGDGHV�IDODUDP�PH�GRV�PDQJDLV�H�GD�VXD�LPSRUWkQFLD��SRU�LVVR�SHVTXLVHL�
PDLV� DFHUFD�GR� DVVXQWR� H� DFDEHL� SRU�� Mi�GHSRLV�GH� UHJUHVVDU�GH�/XDQGD��GHVFREULU� R�SURMHWR�2WFKLYD�TXH� VH�GHGLFD� D�
SURWHomR�GRV�PDQJDLV�HP�$QJROD�H�FXMD�iUHD�GH�LQFLGrQFLD�HP�/XDQGD�p�R�0XQLFtSLR�GH�%HODV��7LYH�FRQWDFWR�FRP�R�
SURMHWR�DWUDYpV�GDV�UHGHV�VRFLDLV��,QVWDJUDP��H�QmR�SRVVR�GHL[DU�GH�R�PHQFLRQDU�DTXL��2�SURMHWR�IRL�HP������UHFRQKHFLGR�
SHOD�8QLmR�$IULFDQD����



�

����

XQLGDGHV� VDQLWiULDV� H� HVFRODV�� VREUHWXGR�� GH� ,� H� ,,� FLFOR� GR� HQVLQR� VHFXQGiULR� H� HQVLQR� WpFQLFR�
SURILVVLRQDO��$�PDLRULD�GDV�SHVVRDV�ORFDOL]DGDV�QR�LQWHULRU�SUHFLVDP�GH�ID]HU�TXLOyPHWURV�SDUD�WHU�
DFHVVR�D�FXLGDGRV�SULPiULRV�GH�VD~GH��2V�DGROHVFHQWHV�WDPEpP�ID]HP�TXLOyPHWURV�SDUD�WHU�DXODV�
QRV�GLVWULWRV�YL]LQKRV��$�UHGH�GH�WUDQVSRUWHV�p�SUDWLFDPHQWH�LQH[LVWHQWH��2XYL�GL]HU�TXH�SDVVD�XP�
DXWRFDUUR�SHOD�(1�����PDV�TXH�RV�KRUiULRV�VmR�OLPLWDGRV��$OJXQV�SRSXODUHV�WDPEpP�GL]HP�QmR�WHU�
VHPSUH�GLQKHLUR�SDUD�SDJDU�R�ELOKHWH�GDV�FULDQoDV�H� MRYHQV�SDUD� LUHP�j�HVFROD��9L�PXLWDV�YH]HV�
FULDQoDV�H�PXOKHUHV�D�SHGLU�EROHLD�j�EHLUD�GD�(1������

1D�FRPXQD�Ki�XP�KRVSLWDO�TXH�JHURX��H�JHUD��PXLWR�SROpPLFD��2�KRVSLWDO�S~EOLFR�GD�%DUUD�
GR�&XDQ]D�IRL�SURMHWDGR�SDUD�VHU�XP�KRVSLWDO�GH�UHIHUrQFLD�QR�0XQLFtSLR��PDV�HVWi�SUDWLFDPHQWH�DR�
DEDQGRQR�� &RQVHJXL� YLVLWDU� R� KRVSLWDO�� $� YLVLWD� IRL� JXLDGD� SRU� XPD� UHFHFLRQLVWD«� OHPEUR�PH�
H[DWDPHQWH�GR�SHQVHL�QD�DOWXUD�H�GD�SULPHLUD�SHUJXQWD�TXH�IL]��³FRPR�p�SRVVtYHO�LVWR�HVWDU�DVVLP��
SRGLDP�UHVROYHU�R�SUREOHPD�GH�WDQWD�JHQWH��3RUTXr��R�TXH�p�TXH�IDOWD�SDUD�DWHQGHU�D�SRSXODomR"´��
(OD� WHQWRX� UHVSRQGHU�� DSRQWDQGR� D� IDOWD� GH� SURILVVLRQDLV� HVSHFLDOL]DGRV� H� RV� SUREOHPDV� FRP� D�
HQHUJLD�HOpWULFD���2�DSHWUHFKDPHQWR�GH�HTXLSDPHQWRV�HUD�LQHJiYHO��R�KRVSLWDO�HVWDYD�EHP�HTXLSDGR��
9L�PDWHULDO�QRYR��DLQGD�SURWHJLGR�FRP�SOiVWLFRV��H�HTXLSDPHQWRV�DSDUHQWHPHQWH�PRGHUQRV�SDUD�
WUDWDPHQWRV�RQFROyJLFRV��(UD�FODUR�TXH�R�SUREOHPD�QmR�HUDP�D�LQIUDHVWUXWXUD�H�RV�HTXLSDPHQWRV«�
R�IDFWR�GH�QmR�YHU�XP�~QLFR�SURILVVLRQDO�GH�VD~GH�YDOLGDYD�D�LQIRUPDomR�GD�UHFHFLRQLVWD��QmR�H[LVWLD�
SHVVRDO� HVSHFLDOL]DGR� SDUD� WUDEDOKDU� FRP� WRGRV� DTXHOHV� HTXLSDPHQWRV�� 'XUDQWH� WRGD� D� YLVLWD�
WDPEpP�QmR�PH�FUX]HL�FRP�GRHQWHV��(�HUD�VXSRVWR�R�KRVSLWDO�SUHVWDU��SHOR�PHQRV��FXLGDGRV�GH�
VD~GH�SULPiULRV�j�SRSXODomR�ORFDO���

(QWUH� DEULO� GH� ����� H� DJRVWR� GH� ������ TXDQGR� YLVLWHL� D� FRPXQD�� RV� SUREOHPDV� GH�
DEDVWHFLPHQWR�GH�iJXD�H�DV�IDOKDV�GH�HOHWULFLGDGH�GD�UHGH�S~EOLFD��PHVPR�GHSRLV�GD�HQWUDGD�GD�QRYD�
HVWDomR�PyYHO��HUDP�FRQVWDQWHV��1D�DOWXUD�IXL�LQIRUPDGD�TXH�D�HOHWULILFDomR�GD�FRPXQLGDGH�ORFDO��
DVVLP�FRPR�GR�+RVSLWDO�GD�%DUUD�GR�&XDQ]D��SUHFLVDYD�GH�VHU�PHOKRUDGD���UHIRUoDGD��8PD�QRYD�
VXEHVWDomR�HVWDYD�HP�SURMHWR��6HPSUH�TXH�WHQWHL�IDODU�GHVVH�DVVXQWR��LQFOXLQGR�FRP�UHVSRQViYHLV�
SROtWLFRV�ORFDLV��IXJLD�VH�DR�WHPD��2�KRVSLWDO�FRPXQDO��SHQVDGR�SDUD�VHU�UHIHUrQFLD�QR�PXQLFtSLR��
HUD�XP�DVVXQWR�WDEX��$SUHVHQWR�GXDV�IRWRJUDILDV�WLUDGDV�SRU�PLP�GXUDQWH�DV�YLVLWDV��e�SRVVtYHO�YHU�
QD� IRWRJUDILD� GR� KRVSLWDO� TXH� R� OXJDU� HVWi� FRPSOHWDPHQWH� GHVHUWR��$� SRUWD� TXH� VH� Yr� DEHUWD� QD�
SULPHLUD�IRWRJUDILD�IRL�R�SULPHLUR�ORFDO�RQGH�PH�GLULJL�SDUD�SHGLU�LQIRUPDo}HV�H�DXWRUL]DomR�SDUD�
YLVLWDU�R�KRVSLWDO��)RWRJUDILD������/i�HQFRQWUHL�XPD�VHQKRUD�GD�OLPSH]D�TXH�GHSUHVVD�PH�OHYRX�DWp�
j�UHFHomR��3HUWR�GR�KRVSLWDO�ILFD�D�DGPLQLVWUDomR�FRPXQDO��XPD�HVFROD�SULPiULD�����DR����DQR��H�GH�
,� FLFOR� GR� HQVLQR� VHFXQGiULR� ���� DR� ��� DQR�� H� XP� SRVWR� GH� VD~GH�� TXH� WHP� DSHQDV� VHUYLoR� GH�
HQIHUPDJHP�H�HVWDYD�IHFKDGR�QR�GLD�GD�YLVLWD��)RWRJUDILD�������

6HPSUH�TXH� IXL� j�DGPLQLVWUDomR�FRPXQDO� WHQWHL�DERUGDU�DV�SHVVRDV�TXH� HVWDYDP�QD� VXD�
HQYROYrQFLD��SHUWR�GD�HVFROD�RX�GR�SRVWR�GH�VD~GH��PRVWUDUDP�VHPSUH�PXLWDV�UHVHUYDV��FKHJDQGR�D�
VXJHULU�IDODUPRV�QRXWUR�ORFDO��$TXHOH�ORFDO�p�DSHOLGDGR�GH�&RPXQD�6HGH��SRU�FRQFHQWUDU�DOJXQV�
VHUYLoRV� S~EOLFRV� LPSRUWDQWHV� �GH� VD~GH� H� GH� HGXFDomR�� H� LQWHJUDU� DV� LQIUDHVWUXWXUDV� GD�
DGPLQLVWUDomR�H�GR�SDUWLGR�03/$��$V�SHVVRDV�TXH�HQFRQWUHL�QD�UXD�QmR�YLYLDP�DOL��YLYLDP�QRXWURV�
EDLUURV� GD� FRPXQD�� DSHQDV� WUDEDOKDYDP� RX� HVWDYDP� GH� SDVVDJHP� SDUD� WHQWDU� UHVROYHU� DOJXPD�
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TXHVWmR�QD�DGPLQLVWUDomR��3HUWR�Ki�XP�PHUFDGR��PDV�QXQFD�Oi�HQFRQWUHL�QLQJXpP��3HOR�TXH�DSXUHL�
Ki�KRUiULRV�HP�TXH�p�SRVVtYHO�HQFRQWUDU�DOJXPDV�YHQGHGRUDV��PDV�HP�JHUDO�DV�YHQGHGRUDV�SURFXUDP�
RXWURV�ORFDLV�PDLV�OXFUDWLYRV�SDUD�R�QHJyFLR��SRU�H[HPSOR��j�EHLUD�GD�HVWUDGD���

�

�
�

)RWRJUDILD������+RVSLWDO�%DUUD�GR�&XDQ]D��������������

�

�
�

)RWRJUDILD������3RVWR�GH�6D~GH��������������

�
%LWD�7DQTXH�

7RGRV� RV� DUUXDPHQWRV� GR� EDLUUR� VmR� HP� WHUUD� EDWLGD�� R� TXH� HP� WHPSR� VHFR� UHVXOWD� HP�
JUDQGHV�TXDQWLGDGHV�GH�DUHLD�H�QR�SHUtRGR�GDV�FKXYDV�QR�DFXPXODU�GH�iJXD�H�ODPD��([LVWHP�YLDV�
SULQFLSDLV�PDLV�ODUJDV�H�RXWUDV�GHQWUR�GR�EDLUUR�PDLV�HVWUHLWDV�TXH�VHSDUDP�DV�FDVDV��(P�DOJXPDV�
UXDV�Vy�p�SRVVtYHO�FLUFXODU�D�Sp�RX�HP�YHtFXORV�GH�GXDV�URGDV��1mR�Ki�LOXPLQDomR�S~EOLFD��R�TXH�
OLPLWD�D�FLUFXODomR�GDV�SHVVRDV�GHSRLV�GR�DQRLWHFHU��$OJXQV�GRV�SRSXODUHV�FRP�TXHP�IXL�IDODQGR�



�
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UHYHODP�VHQWLU�VH�LQVHJXURV�QDV�VXDV�SUySULDV�FDVDV��FKHJDQGR�PHVPR�D�UHODWDU�HSLVyGLRV�GH�DVVDOWRV�
YLROHQWRV�H�YLRODo}HV�D�PXOKHUHV�GHQWUR�GDV�SUySULDV�FDVDV��0XLWDV�FDVDV�VmR�IHLWDV�GH�FKDSD��RXWUDV�
GH�EORFRV�GH�EDUUR�H�GH�FLPHQWR��$V�~OWLPDV�VmR�DV�FRQVLGHUDGDV��VHJXQGR�DV�SROtWLFDV�S~EOLFDV�GR�
WHUULWyULR��GR�XUEDQLVPR�H�GD�KDELWDomR�����FRPR�GHILQLWLYDV��$V�GXDV�SULPHLUDV�IRWRJUDILDV�����H�����
IRUDP�UHWLUDGDV�QD�YLD�SULQFLSDO�HP�IUHQWH�j�&RPLVVmR�GH�0RUDGRUHV�GH�%LWD�7DQTXH��1D�VHJXQGD�p�
SRVVtYHO�LGHQWLILFDU�XPD�HVWUXWXUD�GH�FRU�D]XO�FpX��p�XPD�GDV�FDQWLQDV�GR�EDLUUR��)RL�Oi�TXH�LQTXLUL�
GRLV�MRYHQV�GR�VH[R�PDVFXOLQR��$� WHUFHLUD�IRWRJUDILD������IRL� WLUDGD�D�SRXFRV�TXLOyPHWURV�QXPD�
]RQD�GH�DUPD]pQV�RQGH�VH�ORFDOL]D�R�PHUFDGR�ORFDO��

�

�
�

)RWRJUDILD������5RXORWWH�GH�EHELGDV�H�VDOGR�SDUD�WHOHPyYHO��������������
�

�

�
����/HL�������GR�2UGHQDPHQWR�GR�7HUULWyULR�H�GR�8UEDQLVPR�GH����GH�MXQKR�GH�������
'HFUHWR�������UHIHUHQWH�DR�5HJXODPHQWR�GH�/LFHQFLDPHQWR�GDV�2SHUDo}HV�GH�/RWHDPHQWR��REUDV�GH�8UEDQL]DomR�H�2EUDV�
GH�&RQVWUXomR�GH����GH�RXWXEUR�GH�������
'HFUHWR�������UHIHUHQWH�DR�5HJXODPHQWR�*HUDO�GDV�(GLILFDo}HV�8UEDQDV�GH����GH�IHYHUHLUR�GH�������
/HL������GH�%DVHV�GR�)RPHQWR�+DELWDFLRQDO�GH���GH�VHWHPEUR�GH�������
�
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�
�

)RWRJUDILD������9LD�SULQFLSDO�HP�%LWD�WDQTXH��������������

�

�
�

)RWRJUDILD������0HUFDGR�%LWD�7DQTXH��������������

�
1D� SULPHLUD� UHXQLmR� TXH� WLYH� QD� &RPLVVmR� GH� 0RUDGRUHV�� R� FRRUGHQDGRU� UHODWRX� DV�

GLILFXOGDGHV� GD� SRSXODomR�� VDOLHQWDQGR� D� HVFDVVH]� GH� iJXD�� VDQHDPHQWR� H� HQHUJLD� HOpWULFD�� D�
LQVDWLVIDomR�FRP�RV�VHUYLoRV�SULPiULRV�GH�VD~GH�H�GH�HGXFDomR��TXH�QmR�UHVSRQGHP�j�SURFXUD��H�R�
GHVHPSUHJR�� 7DPEpP� VH� UHIHULX� DRV� SUREOHPDV� GH� VHJXUDQoD�� 3DUWLOKRX� FRPLJR� TXH� DV�



�
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DGPLQLVWUDo}HV� QmR� WrP� LGHLD� GR� Q~PHUR� GH� KDELWDQWHV�� $YDQoRX� XP� Q~PHUR� VXUSUHHQGHQWH��
FLQTXHQWD�PLO�KDELWDQWHV��3HOR�TXH�SHUFHEL�Vy�HP�%LWD�7DQTXH��2�Q~PHUR�DYDQoDGR�HUD�VXSHULRU��DR�
Q~PHUR�GH�KDELWDQWHV�TXH�QD�DGPLQLVWUDomR�GLVVHUDP�FRPSRU� WRGD�D�&RPXQD�%DUUD�GR�&XDQ]D��
$SHVDU�GH�R�FRRUGHQDGRU�SDUHFHU�PXLWR�FHUWR�GR�Q~PHUR��ILTXHL�FRP�G~YLGDV�H�WHQWHL�HVFODUHFHU�D�
LQIRUPDomR��SRLV�SRGLD�HVWDU�D�UHIHULU�VH�DR�WRWDO�GH�KDELWDQWHV�GH�WRGRV�RV�³%LWD´��H[LVWHP�YiULRV�
EDLUURV�FRP�HVVD�GHVLJQDomR�LQLFLDO���RX�PHVPR�GD�FRPXQD��4XHVWLRQHL�R�SHVVRDO�GD�DGPLQLVWUDomR��
FRPXQDO� TXH�PH� GLVVH� WHU� D� LQIRUPDomR� GH� TXH� HP� %LWD� 7DQTXH� KDELWDYDP� FHUFD� GH� VHWH� PLO�
KDELWDQWHV��PDV�SRU� HVWDUHP� D�SURFHGHU� D� OHYDQWDPHQWRV�QmR�SRGLDP�DILUPDU�TXH�R�Q~PHUR�HUD�
UHDOPHQWH�HVVH��7DPEpP�QmR�GHVPHQWLUDP�RV�FLQTXHQWD�PLO�KDELWDQWHV«��5HDOPHQWH��R�EDLUUR�p�
H[WHQVR�H�WHP�PXLWDV�FDVDV�GH�FKDSD��GLItFHLV�GH�FRQWDELOL]DU��SHOR�TXH�SRGH�DOEHUJDU�PDLV�GR�TXH�
VHWH�PLO�KDELWDQWHV��9LVLWHL�FDVDV�FRP�XP�F{PRGR�FRP�DJUHJDGRV�FRPSRVWRV�SRU�GH]�SHVVRDV���

*UDQGH�SDUWH�GD�SRSXODomR�GH�%LWD�7DQTXH�p�RULXQGD�GR�QRUWH�GR�SDtV��JUXSR�HWQROLQJXtVWLFR�
GRV�EDFRQJRV��7DPEpP�Ki�XPD�SUHVHQoD�FRQVLGHUiYHO�GH�FRQJROHVHV��$�PLVWXUD�GH�HWQLDV��VHJXQGR�
R�FRRUGHQDGRU��JHUD�PXLWRV�FRQIOLWRV��3DUD�HOH��R� LQYHVWLPHQWR�HP�VHJXUDQoD�S~EOLFD�p�XUJHQWH��
4XDQGR�YLVLWHL�R�EDLUUR�HP�������Vy�H[LVWLD�XPD�HVTXDGUD��VHP�LQVWDODo}HV�SUySULDV��H�FRP�SRXFRV�
HIHWLYRV��$V�VHQKRUDV�QR�PHUFDGR�FRQWDUDP�PH�TXH�RV�SROtFLDV��SRU�VHUHP�SRXFRV��WrP�PHGR�GH�
LQWHUYLU�TXDQGR�D�SRSXODomR�SHGH�DMXGD��$SUHVHQWR�SDUWH�GR�PHX�GLiULR�GH�FDPSR�GHVVH�GLD��TXH�
QmR� Vy� UHWUDWD� D� FKHJDGD� DR� EDLUUR�� R� PHX� VHQWLPHQWR� LQLFLDO� GH� LQVHJXUDQoD�� FRPR� UHWUDWD� D�
LQVHJXUDQoD�GLiULD�VHQWLGD�SHODV�YHQGHGRUDV�GR�PHUFDGR���

�
6mR���K����R�WHPSR�HVWi�HVWUDQKR��1mR�WDUGD�D�FKRYHU��9RX�D�FDPLQKR�GH�%LWD�7DQTXH��
EDLUUR�ORFDOL]DGR�QD�FRPXQD�%DUUD�GR�&XDQ]D��)LFD�SHUWR�GH�%LWD�$PEUL]�QR�GLVWULWR�GH�
4XHQJXHOD��(VWRX�DQVLRVD���-i�PH�IDODUDP�WDQWR�GHVWH�VtWLR�����«��&KHJXHL�D�%LWD�7DQTXH��
2�FDPLQKR�IRL�GXUR��QmR�SRU�VHUHP�PXLWRV�TXLOyPHWURV��PDV�SRU�DV�YLDV�GH�DFHVVR�DR�EDLUUR�
VHUHP�SpVVLPDV��1mR� IRL� GLItFLO� HQFRQWUDU� D�&RPLVVmR� GH�0RUDGRUHV��PDV� IRL� GLItFLO� Oi�
FKHJDU��&KRYHX�QD�QRLWH�DQWHULRU�H�Ki�XPD�SRoD�HQRUPH�GH�iJXD�QXP�GRV�DFHVVRV��WHPRV�
PHGR�GH�DYDQoDU�SRU�QmR�VDEHU�D�SURIXQGLGDGH��3DVVD�XP�MRYHP�SHUWR�GR�FDUUR�TXH�QRV�
DFRQVHOKD�D�GDU�YROWD�H�WHQWDU�RXWUR�DFHVVR���«��e�D�SULPHLUD�YH]�TXH�PH�VLQWR�FRP�PHGR��
IDODP�WDQWR�GH�%LWD�7DQTXH�H�GRV�SUREOHPDV�GH�VHJXUDQoD�TXH�VDLR�D�PHGR�GR�FDUUR��$V�
SHVVRDV�UHFHEHP�PH�EHP�QD�&RPLVVmR��5H~QR�FRP�R�FRRUGHQDGRU�QXPD�VDOD�j�SDUWH��QR�
TXH�SDUHFH�VHU�R�VHX�ORFDO�GH�WUDEDOKR«��«��0DLV�WUDQTXLOD��DSHVDU�GH�WHU�VLGR�UHIRUoDGR�
QD� FRQYHUVD� TXH� D� ]RQD� WHP�SUREOHPDV�GH� VHJXUDQoD�� VLJR� DWp�DR�PHUFDGR� ORFDO�PDLV�
SUy[LPR��)DOR�FRP�YiULDV�VHQKRUDV��TXH�HVWmR�VHQWDGDV�QR�FKmR�K~PLGR�D�YHQGHU�RV�VHXV�
OHJXPHV�H�IUXWDV��'L]HP�TXH�R�QHJyFLR�QmR�HVWi�ERP�H�SRU�LVVR�ILFDP�PDLV�j�HQWUDGD�GR�
PHUFDGR��1mR�XVDP�DV�EDQFDGDV�GH�SHGUD��9RX�SHUFHEHQGR�TXH�p�PDLV�IiFLO�YHQGHUHP�
SUy[LPR� GD� HVWUDGD�� DV� SHVVRDV� WHQGHP� D� QmR� SDUDU� H� D� QmR� HQWUDU� QR� PHUFDGR�� 6H�
DERUGDUHP�R�FOLHQWH�j�SRUWD�GR�PHUFDGR�p�PDLV�IiFLO���«��)DOR�FRP�DV�YHQGHGRUDV��SHUFHER�
TXH�DOJXPDV�VmR�FRQJROHVDV�H�QmR�SHUFHEHP�EHP�SRUWXJXrV«��0DV�Ki�XPD�6HQKRUD��PDLV�
YHOKD��TXH�VLPSDWLFDPHQWH�UHDJH�j�PLQKD�DERUGDJHP�H�YDL�ID]HQGR�D�³WUDGXomR´��(OD�WHP�
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XPD�EHEp�PXLWR�SHTXHQD��PHQRV�GH�DQR��jV�FRVWDV��e�D�QHWD��&RQYHUVDPRV�H�ILFR�D�VDEHU�
TXH�D�SHTXHQD�p�PLQKD�[DUi�� WDPEpP�VH�FKDPD�6DUD��5LPRV�H�HX�EULQFR�FRP�D�6DULWD��
FRPR� OKH� FKDPDP� HP� FDVD�� �«�� 1R� PHUFDGR� YROWDP� D� IDODU�PH� GRV� SUREOHPDV� GH�
VHJXUDQoD�� GL]HP� TXH� DV� LQVWDODo}HV� GD� SROtFLD� ILFDP� DWUiV� GR� PHUFDGR�� PDV� TXH� RV�
SROtFLDV�WDPEpP�QmR�WrP�FRQGLo}HV��4XHL[DP�VH�GRV�DVVDOWRV�H�GL]HP�TXH�Ki�PXLWRV�JUXSRV�
SHULJRVRV�QHVWH�%LWD«��«��7RGDV�DV�VHQKRUDV�FRPSUDP�RV�SURGXWRV�QR�0HUFDGR�GR�7ULQWD��
TXH�p�UHODWLYDPHQWH�ORQJH��RX�QR�3URJUHVVR�SDUD�GHSRLV�UHYHQGHUHP��¬V�YH]HV�MXQWDP�VH�H�
DOXJDP�XP�FDUUR�SDUD�WUDQVSRUWDU�RV�VHXV�SURGXWRV�GR�WULQWD�DWp�DR�%LWD«�RXWUDV�YH]HV�
FDUUHJDP�R�TXH�SRGHP�j�FDEHoD�H�SHUFRUUHP�TXLOyPHWURV�D�Sp��³2V� Wi[LV�QmR�SDVVDP�
PXLWR�SRU�FDXVD�GRV�EXUDFRV´��GL]HP�HODV��3RXFDV�WrP�XPD�SDUFHOD�GH�WHUUD�SDUD�FXOWLYR��
WrP�GH�FRPSUDU�SUDWLFDPHQWH�WXGR�R�TXH�YHQGHP�H�FRPHP«�DV�TXH�WrP�KRUWD�RX�TXLQWDO�
FRQIHVVDP�PDO�FKHJDU�SDUD�FDVD��������4XDVH�WRGDV�Mi�IRUDP�YtWLPDV�GH�DVVDOWR��7rP�PXLWR�
UHFHLR�GH�LU�SDUD�FDVD�FRP�R�GLQKHLUR�GR�GLD��SRU�LVVR�YmR�ID]HQGR�DV�VXDV�FRPSUDV�SHOR�
FDPLQKR�� SHGHP�D� FRPSDQKLD� GRV� KRPHQV� GD� IDPtOLD� H� WHQWDP�QmR� FLUFXODU� GHSRLV� GR�
DQRLWHFHU�����«��5HODWR�GH�FDPSR�HVFULWR�D�FDPLQKR�GH�RXWUR�GLVWULWR����K���GR�GLD����
GH�VHWHPEUR�GH�������
�
%LWD�7DQTXH�HVWi�PDLV�SUy[LPR�GR�GLVWULWR�GH�4XHQJXHOD��WDQWR�TXH�RV�OLPLWHV�WHUULWRULDLV�

HQWUH�HVWH�EDLUUR� H�%LWD�$PEUL]�JHUDP� DOJXQV� FRQIOLWRV��$�GLVWkQFLD�GD� VHGH��%DUUD�GR�&XDQ]D��
WDPEpP�p�PXLWR�OLPLWDGRUD��Mi�TXH�D�PDLRULD�GDV�SHVVRDV�FRP�TXHP�IDOHL�QmR�VH�LPDJLQD�D�SHUFRUUHU�
WDQWRV�TXLOyPHWURV��FHUFD�GH�WULQWD��SDUD�WUDWDU�GH�DOJXP�DVVXQWR�QD�$GPLQLVWUDomR�RX�UHFRUUHU�DR�
+RVSLWDO��$FDEDP�SRU�UHFRUUHU�DRV�VHUYLoRV�GH�RXWURV�GLVWULWRV�GHQWUR�H�IRUD�GR�PXQLFtSLR�GH�%HODV�
TXH�HVWmR�PDLV�SUy[LPRV�GR�EDLUUR���

(QWUH�D�SRSXODomR�H[LVWHP�DJULFXOWRUHV��QRUPDOPHQWH� LQGLYtGXRV�GH�PHLD�LGDGH��SRLV�RV�
PDLV�MRYHQV�HVWmR�PDLV�OLJDGRV�D�WUDEDOKRV�GH�PRWR�Wi[L�H�FRPpUFLR�HP�PHUFDGRV�LQIRUPDLV��3DUD�
DOpP�GR�PHUFDGR�ORFDO��R�PHUFDGR�GR�3URJUHVVR��TXH�SHUWHQFH�DR�'LVWULWR�GR�.LODPED��WDPEpP�p�
ORFDO�GH� WUDEDOKR�H�GH�DEDVWHFLPHQWR��6HP�FRQWDU�FRP�D�DJULFXOWXUD��RV� WUDEDOKRV� LQIRUPDLV� VmR�
HVVHQFLDOPHQWH�YHQGD�DPEXODQWH�RX�HP�PHUFDGRV��2V�PHUFDGRV�PDLV�SUy[LPRV�VmR�LQIRUPDLV��PDV�
H[LJHP� R� SDJDPHQWR� GH� WD[D� GH� RFXSDomR� H� OLPSH]D�� TXH� SRGH� LU� GH� FHP� D� FHQWR� H� FLQTXHQWD�
NZDQ]DV�� 7DPEpP� QmR� GHL[HL� GH� UHSDUDU� TXH� DOJXPDV� SHVVRDV�� VREUHWXGR� GR� VH[R� IHPLQLQR��
PRQWDP� EDQFDGDV� HP� IUHQWH� j� VXD� FDVD� RX� QDV� UXDV� SULQFLSDLV� SDUD� YHQGHU� DOJXQV� SURGXWRV�
DOLPHQWDUHV��9HQGHP�IXED��DOJXQV�OHJXPHV�H�yOHR�GH�SDOPD�HP�JDUUDIDV�GH�SOiVWLFR��8PD�RX�RXWUD�
EDQFDGD�WDPEpP�YHQGH�FDUW}HV�GH�VDOGR�SDUD��WHOHPyYHLV��1mR�YL�]RQDV�GH�OD]HU�RX�HQWUHWHQLPHQWR��
DV�FULDQoDV�H�MRYHQV�DFDEDP�SRU�SDVVDU�PXLWR�WHPSR�QDV�UXDV�RX�QDV�FDQWLQDV��2XWUD�FRLVD�TXH�VDOWD�
j�YLVWD�p�D�IDOWD�GH�FRQWHQWRUHV�GR�OL[R��+i�PXLWR�OL[R�HVSDOKDGR�SHODV�UXDV�GR�EDLUUR���

)XL�PXLWR�EHP�UHFHELGD�H�DFROKLGD�HP�%LWD�7DQTXH��PDV�IRL�GRV�ORFDLV�RQGH�PH�VHQWL�PDLV�
LQVHJXUD��7DOYH]�SRU�DOJXQV�DGPLQLVWUDGRUHV�ORFDLV�H�HOHPHQWRV�GD�&RPLVVmR�GH�0RUDGRUHV�GH�%LWD�
$PEUL]��EDLUUR�SUy[LPR��PH�WHUHP�DFRQVHOKDGR�D�QmR�PH�DYHQWXUDU�PXLWR�SHOR�EDLUUR��'LVVHUDP�
TXH�VHULD�PDLV�SUXGHQWH�ILFDU�VHPSUH�SHUWR�GD�&RPLVVmR�H�GDV�UXDV�SULQFLSDLV��&RQVHOKRV�TXH�VHJXL�
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GXUDQWH�DV�SULPHLUDV�KRUDV�GH�FDPSR«�DSyV�FRQWDFWR�FRP�D�SRSXODomR�VHQWL�PH�PDLV�j�YRQWDGH�H�
DFDEHL� SRU� YLVLWDU� R� PHUFDGR�� Mi� LOXVWUDGR� QDV� IRWRJUDILDV� DFLPD�� TXH� ILFDYD� D� FHUFD� GH� GRLV�
TXLOyPHWURV�GD�&RPLVVmR�GH�0RUDGRUHV��8P�GRV�HOHPHQWRV�GD�&RPLVVmR�DFRPSDQKRX�QRV��D�PLP�
H�DR�PHX�FROHJD�GR�&333*/���2XWUR�REVWiFXOR�LQLFLDO�IRL�D�OtQJXD��QHP�WRGDV�DV�SHVVRDV�IDODP�
SRUWXJXrV��IDODP�TXLFRQJR��H�SRU�LVVR�HYLWDYDP�IDODU�FRPLJR��)RUDP�DSOLFDGRV�VHWH�TXHVWLRQiULRV�
QD�UXD�H�QXPD�FDQWLQD�SUy[LPD�GD�&RPLVVmR�GH�0RUDGRUHV��7RGRV�RV�LQTXLULGRV�IDODYDP�SRUWXJXrV�
H�HUDP�QDWXUDLV�GD�3URYtQFLD�GH�/XDQGD��1mR�LQTXLUL�QLQJXpP�GH�RULJHP�FRQJROHQVH��4XDWUR�GRV�
LQTXLULGRV� HUDP� GR� VH[R�PDVFXOLQR� H� WUrV� GR� VH[R� IHPLQLQR�� FRP� LGDGHV� HQWUH� RV� GH]RLWR� H� RV�
FLQTXHQWD�DQRV��'RV�VHWH�LQTXLULGRV�GRLV�WLQKDP�FRPSOHWDGR�R�HQVLQR�WpFQLFR�SURILVVLRQDO�H�GRLV�
DILUPDUDP�IUHTXHQWDU�R�HQVLQR�SULPiULR��$SHQDV�GXDV�SHVVRDV�UHVSRQGHUDP�WHU�LQVWUXomR�SULPiULD�
H� XPD� UHVSRQGHX� HQVLQR� VHFXQGiULR�� 2V� LQTXLULGRV� HVWmR� PDLRULWDULDPHQWH� HP� VLWXDomR� GH�
GHVHPSUHJR� RX� GHVHQYROYHP� WUDEDOKRV� QmR� UHPXQHUDGRV�� (P� DOJXQV� FDVRV� GHVHQYROYHP��
SRQWXDOPHQWH��WUDEDOKRV�LQIRUPDLV��ELVFDWHV���PDV�QmR�RV�FRQVLGHUDP�XPD�RFXSDomR��$�SRSXODomR�
LQTXLULGD�QmR�p� UHSUHVHQWDWLYD�GR�WRGR��TXHU�SRU�QmR� WHU�UHSUHVHQWDomR�GRV�FRQJROHQVHV�HP�%LWD�
7DQTXH��TXHU�SHOR�WDPDQKR�UHGX]LGR�GD�DPRVWUD��0DV�R�WHPSR�TXH�SDVVHL�QR�EDLUUR�H�DV�SHVVRDV�
FRP�TXHP�IXL�IDODQGR��SDUD�Oi�GD�LQTXLULomR��SHUPLWLUDP�PH�FRQKHFHU�R�EDLUUR�H�WHU�XPD�LGHLD�JHUDO�
GRV�PRGRV�GH�YLGD�H�GDV�SUiWLFDV�DOLPHQWDUHV�GD�SRSXODomR�GH�%LWD�7DQTXH���

�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�HP�%LWD�7DQTXH�

$�GLVSRQLELOLGDGH�H�R�DFHVVR�DRV�DOLPHQWRV�GLWDP�DV�GLQkPLFDV�WHUULWRULDLV�H�VRFLDLV�GDV�
SRSXODo}HV��TXH�VH�PRYLPHQWDP�QR�WHUULWyULR��H[SORUDQGR�UHODo}HV�VRFLDLV��Mi�H[LVWHQWHV�RX�QRYDV���
FRP�R� SURSyVLWR�GH� VDWLVID]HU� DV� VXDV� QHFHVVLGDGHV� EiVLFDV��$VVLP�� FUHQWH�GH� TXH� DV�SUiWLFDV� H�
HVFROKDV� DOLPHQWDUHV� GL]HP�PXLWR� GRV� WHUULWyULRV�� GDV� SHVVRDV� H� GD� JHVWmR� GD� 6$1�� FRQVLGHUR�
LPSRUWDQWH� GHVFUHYHU� RV� FRQVXPRV�� DV� IUHTXrQFLDV� DOLPHQWDUHV�� DV� HVWUDWpJLDV�� DV� SHUFHo}HV� GH�
�LQ�VHJXUDQoD�GRV�DOLPHQWRV�H�GD�FRQILDQoD�QRV�DOLPHQWRV�FRPR�SDUWH�GR�WHUULWyULR�YLYLGR��/HU�R�
WHUULWyULR�D�SDUWLU�GD�DOLPHQWDomR��GDV�HVFROKDV��TXH�SRGHP�VHU�PDLV�OLPLWDGDV�SDUD�XQV�GR�TXH�SDUD�
RXWURV���GDV�SUHIHUrQFLDV�H�GDV�SHUFHo}HV�HQIDWL]D�DV�FDUDFWHUtVWLFDV�GRV�WHUULWyULRV��PDLV�UXUDLV�RX�
PDLV�XUEDQRV��PDLV�ULFRV�RX�PDLV�SREUHV��SRU�H[HPSOR��H�GHVWDPSD�DV�WHUULWRULDOL]Do}HV��TXH�GHQWUR�
GH�XP�PXQLFtSLR�RX�PHVPR�GH�XP�EDLUUR�SRGHP�VHU�PXLWR�GLVWLQWDV��(P�GHIHVD�H�FRPSOHPHQWR�
GHVWDV�LGHLDV��H�FRP�EDVH�QDV�RSLQL}HV�GH�DOJXQV�SRSXODUHV��DSUHVHQWR�D�DOLPHQWDomR�H�RV�DOLPHQWRV�
HP� %LWD� 7DQTXH�� (VWD� DSUHVHQWDomR� VHUi� UHSOLFDGD� SDUD� RV� UHVWDQWHV� EDLUURV� �� FRPXQLGDGHV� GR�
0XQLFtSLR�GH�%HODV�����

(P�%LWD�7DQTXH�Ki�XPD�IRUWH�GHSHQGrQFLD�GD�DJULFXOWXUD�IDPLOLDU��GH�VXEVLVWrQFLD��H�GR�
PHUFDGR�LQIRUPDO�SDUD�YHQGD�H�FRPSUD�GH�EHQV�DOLPHQWDUHV��IDFWRV�TXH�UHYHODP�DV�FDUDFWHUtVWLFDV�
�ELRItVLFDV��GR�WHUULWyULR��DV�VXDV�GLQkPLFDV�GH�6$1�H�DV�YLYrQFLDV�H�SUiWLFDV��LQFOXLQGR�DV�FXOWXUDLV��
GRV�SRSXODUHV�$�SRSXODomR�QHVWH�EDLUUR�DOLPHQWD�VH�HVHQFLDOPHQWH�GH�WXEpUFXORV��IROKDV�H�UDt]HV��
GH�FXOWLYR�SUySULR�RX�GH�FRPSUD�HP�PHUFDGRV�ORFDLV��$�FDUQH�H�R�SHL[H�VmR�VREUHWXGR�FRQVXPLGRV�
VHFRV�SRU�VHU�D�IRUPD�PDLV�IiFLO�GH�FRQVHUYDU�VHP�HQHUJLD�HOpWULFD��$�IXED��SDUD�ID]HU�IXQJH��p�XP�
LQJUHGLHQWH�TXDVH�REULJDWyULR��H�QmR�Vy�SRUTXH�ID]�SDUWH�GD�DOLPHQWDomR�GRV�DQJRODQRV��PDV�SRUTXH�
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QR�%LWD�D�SRSXODomR�WHP�VREUHWXGR�RULJHP�GR�QRUWH�GR�SDtV��RQGH�p�KiELWR�FRPHU�IXQJH��LQFOXLQGR�
DV�FULDQoDV�GH�FROR��TXDVH�GLDULDPHQWH��1mR�VmR�DSHQDV�RV�GDGRV�GRV�LQTXpULWRV�TXH�UHYHODP�HVWHV�
FRQVXPRV��HVWDV�SUiWLFDV�DOLPHQWDUHV�VmR�YLVtYHLV�QDV�UXDV��QDV�EDUUDFDV�GH�FRPLGD��QRV�SiWLRV�GDV�
FDVDV�TXH�WrP�TXDVH�VHPSUH�DV�SRUWDV�DEHUWDV�H�WDPEpP�UHYHODGDV�QDV�FRQYHUVDV�RFDVLRQDLV�TXH�IXL�
WHQGR�FRP�DV�SHVVRDV��0HVPR�FRP�DV�TXH�QmR�TXLVHUDP�RX�QmR�SXGHUDP�UHVSRQGHU�DR�TXHVWLRQiULR��
0DV�WDPEpP�RXYL�TXH�DV�HVFROKDV�DOLPHQWDUHV�QHP�VHPSUH�WrP�TXH�YHU�FRP�D�FXOWXUD�JDVWURQyPLFD��
VmR�HVFROKDV�IRUoDGDV�SRU�IDOWD�GH�PHLRV�SDUD�ID]HU�RXWUDV�TXH�DWp�UHFRQKHFHP�PDLV�VDXGiYHLV���

(P�MHLWR�GH�FRPSOHPHQWR��DSUHVHQWR�GH�IRUPD�PDLV�REMHWLYD�DOJXQV�GDGRV�UHIHUHQWHV�DRV�
FRQVXPRV�� HVWUDWpJLDV� GH� JHVWmR�� SHUFHo}HV� GH� �LQ�VHJXUDQoD� DOLPHQWDU� H� VLWXDo}HV� GH�
�GHV�FRQILDQoD�QRV�DOLPHQWRV�H�QDV�DXWRULGDGHV�S~EOLFDV�UHIOHWLGDV�QRV�LQTXpULWRV�DSOLFDGRV�HP�%LWD�
7DQTXH��)RUDP�LQTXLULGDV�VHWH�SHVVRDV��WUrV�PXOKHUHV�H�TXDWUR�KRPHQV�GH�LGDGHV�FRPSUHHQGLGDV�
HQWUH�RV�GH]RLWR�H�RV�FLQTXHQWD�DQRV�GH�LGDGH��4XDWUR�GRV�LQTXLULGRV�VmR�VROWHLURV��GRLV�WrP�HQVLQR�
SULPiULR��XP�HQVLQR�PpGLR��VHFXQGiULR�,�RX�,,�FLFOR���GRLV�WrP�HQVLQR�WpFQLFR�SURILVVLRQDO�H�RXWURV�
GRLV� IUHTXHQWDP� R� HQVLQR� VXSHULRU�� 7UrV� DVVXPHP�VH� GHVHPSUHJDGRV�� WUrV� HVWmR� DWXDOPHQWH�
HPSUHJDGRV�RX�D�WUDEDOKDU�H�XP�HVWi�D�HVWXGDU���

1R�LQTXpULWR�XPD�GDV�TXHVW}HV�SHGH�D�FODVVLILFDomR�GH�DOJXQV�DOLPHQWRV�TXDQWR�DR�JUDX�GH�
VHJXUDQoD���TXDOLGDGH��PXLWR�VHJXUR��UHODWLYDPHQWH�VHJXUR��SRXFR�VHJXUR��QDGD�VHJXUR��QmR�FRPH�
HVVH�DOLPHQWR���2V�DOLPHQWRV�FRQVLGHUDGRV�PDLV�LQVHJXURV�SHOD�PDLRULD�GRV�LQTXLULGRV��TXDWUR�RX�
PDLV�LQGLYtGXRV��VmR�D�FDUQH�GH�DYHV��RV�DOLPHQWRV�GHVLJQDGRV�FRPR�GH�IDVW�IRRG��D�FRPLGD���SUDWRV�
Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD�H�D�FDUQH�GH�SRUFR��3RU�VXD�YH]��D�PDLRULD�FODVVLILFD�FRPR�
PXLWR�VHJXUR�DV�IUXWDV�H�KRUWtFRODV�IUHVFRV��R�SHL[H��R�OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��R�SmR�H�D�FDUQH�
GH�YDFD��

2XWUD�TXHVWmR�p�VREUH�D�IUHTXrQFLD�GH�FRQVXPR��HVFDOD��QXQFD���UDUR������YH]HV�SRU�VHPDQD��
����YH]HV�SRU�VHPDQD��GLDULDPHQWH��QmR�VDEH��QmR�UHVSRQGH��GH�YHJHWDLV��WXEpUFXORV��FHUHDLV��JUmRV�
H�RXWUDV�OHJXPLQRVDV��SmR��JRUGXUDV��IUXWD��SUDWRV�WUDGLFLRQDLV��SURWHtQD�DQLPDO�H�SURGXWRV�OiFWHRV��
$�PDLRULD�FRPH�YHJHWDLV�FR]LQKDGRV�����YH]HV�SRU�VHPDQD�H�YHJHWDLV�FUXV�����YH]HV�SRU�VHPDQD��
'HQWUR�GD�FDWHJRULD�³WXEpUFXORV��FHUHDLV��JUmRV�H�RXWUDV�OHJXPLQRVDV´��RV�PDLV�FRQVXPLGRV�VmR�D�
EDWDWD��R�IHLMmR��D�PDQGLRFD�H�R�PLOKR��WRGRV�FRP�D�IUHTXrQFLD�GH�����YH]HV�SRU�VHPDQD��3RUpP��D�
PDVVD�H�R�DUUR]�VmR�FRQVXPLGRV�SRU�DOJXQV�LQTXLULGRV�GLDULDPHQWH��1R�FDVR�GR�DUUR]�WUrV�LQGLFDP�
XPD�IUHTXrQFLD�GH�����YH]HV�SRU�VHPDQD�H�GRLV�GLDULDPHQWH��2�SmR�WDPEpP�p�PXLWR�FRQVXPLGR��
HP�VHWH�LQTXLULGRV��FLQFR�FRQVRPHP�SmR�GLDULDPHQWH��7RGRV�DILUPDP�XVDU�yOHR�YHJHWDO�GLDULDPHQWH�
H�FLQFR�GL]HP�XVDU�WDPEpP�yOHR�GH�SDOPD�����YH]HV�SRU�VHPDQD��(P�PpGLD�D�IUXWD�p�FRQVXPLGD�
����YH]HV�SRU� VHPDQD��'H�HQWUH� DV� FRPLGDV� WUDGLFLRQDLV�� SHOR�PHQRV�� TXDWUR� LQTXLULGRV� FRPHP�
IXQJH�GLDULDPHQWH�H�WUrV�FRPHP�PXDPED�H�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD�����YH]HV�SRU�VHPDQD��
$�PDLRULD��TXDWUR�GH�VHWH��FRPH�FDUQHV�YHUPHOKDV��FDUQHV�EUDQFDV��IUDQJR�RX�JDOLQKD��H�FDUQHV�
IXPDGDV�H�HQFKLGRV�����YH]HV�SRU�VHPDQD��7RGRV�LQGLFDP�XPD�IUHTXrQFLD�GH�FRQVXPR�GH�RYRV�GH�
���� YH]HV� SRU� VHPDQD�� &LQFR� LQTXLULGRV� RSWDP� SHOR� SHL[H� ���� YH]HV� SRU� VHPDQD�� &RQVRPHP�
PDQWHLJD�� QD� YHUGDGH� PDUJDULQD� SRUTXH� QmR� FRPSUDP� D� GH� RULJHP� DQLPDO� TXH� p� PDLV� FDUD��
GLDULDPHQWH��'RV�SURGXWRV�OiFWHRV��RV�LRJXUWHV�VmR�RV�PDLV�FRQVXPLGRV��UHIHUHP�FRQVXPLU�����YH]HV�
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SRU�VHPDQD��$�iJXD�p�D�EHELGD�GLiULD�H�RV�LRJXUWHV�OtTXLGRV�H�RV�VXPRV�GH�IUXWD�VmR�FRQVXPLGRV�����
YH]HV� SRU� VHPDQD�� 2V� UHIULJHUDQWHV�� SRU� TXDWUR� GRV� LQTXLULGRV�� VmR� FRQVXPLGRV� ���� YH]HV� SRU�
VHPDQD��$V�EHELGDV�DOFRyOLFDV�VmR�QXQFD�RX�UDUDPHQWH�FRQVXPLGDV�SHORV�LQTXLULGRV��$�TXLVVkQJXD��
EHELGD� WUDGLFLRQDO� TXH� VH� IHUPHQWDU�PXLWR� SRGH� WHU� WHRU� DOFRyOLFR�� p� FRQVXPLGD� ���� YH]HV� SRU�
VHPDQD�SRU�GRLV�LQTXLULGRV�H�GLDULDPHQWH�SRU�RXWURV�GRLV����

5HODWLYDPHQWH�jV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�FRQVLGHUHL�DOJXPDV�TXHVW}HV�GR�LQTXpULWR��
D� TXH� VH� IRFD� GLUHWDPHQWH� QDV� HVWUDWpJLDV� XWLOL]DGDV� SDUD�PLQLPL]DomR� GRV� SHULJRV� OLJDGRV� DRV�
DOLPHQWRV�H�SUHYHQomR�GH�GRHQoDV�GH�RULJHP�DOLPHQWDU��D�UHIHUHQWH�DRV�ORFDLV�GH�DEDVWHFLPHQWR�GH�
DOLPHQWRV��Mi�TXH�DOJXQV�ORFDLV�GH�FRPSUD�WDPEpP�GLWDP�VH�RV�SURGXWRV�VmR�RX�QmR�VHJXURV��H�DV�
UHIHUHQWHV�DR�FXLGDGR�H�FRQILDQoD�QRV�DOLPHQWRV���

(P�%LWD� 7DQTXH�� DV� HVWUDWpJLDV�PDLV� UHIHULGDV� VmR� D� OHLWXUD� GRV� UyWXORV� GRV� DOLPHQWRV��
VREUHWXGR� D� YDOLGDGH� GRV� SURGXWRV�� H� D� SUHIHUrQFLD� SRU� DOLPHQWRV� IUHVFRV� H� OLYUHV� GH� TXtPLFRV��
7DPEpP�p�GH�VDOLHQWDU�TXH�D�PDLRULD�FRQIHVVD�QmR�KLJLHQL]DU�RV�DOLPHQWRV�GHYLGDPHQWH�H�FRPSUDU�
HP�ORFDLV�TXH�QmR�FRQVLGHUD�GH�FRQILDQoD��$V� LGDV�DR�PpGLFR�WDPEpP�QmR�VmR�IUHTXHQWHV��DOJR�
FRPSUHHQVtYHO�TXDQGR�VH�VDEH�TXH�DV�XQLGDGHV�GH�VD~GH�VmR�LQVXILFLHQWHV�RX�HVWmR�PXLWR�GLVWDQWHV�
GD� UHVLGrQFLD��$V� FRPSUDV� GH� DOLPHQWRV� H� EHELGDV� VmR� HVVHQFLDOPHQWH� UHDOL]DGDV� HP� FDQWLQDV� H�
PHUFDGRV���SUDoDV�ORFDLV��2V�VHWH�LQTXLULGRV�GL]HP�WDPEpP�ID]HU�FRPSUDV�D�]XQJXHLUDV��YHQGHGRUDV�
DPEXODQWHV��� $� PDLRULD� DSHQDV� WHP� DOJXPD� FRQILDQoD� QRV� DOLPHQWRV� TXH� FRPSUD� SDUD� FDVD��
5HYHODP� DLQGD� QmR� WHU� PXLWD� FRQILDQoD� QRV� DOLPHQWRV� GLVSRQtYHLV� QR� SDtV� RX� QR� PXQLFtSLR��
FRQFRUGDQGR� DSHQDV� HP� SDUWH� FRP� D� IUDVH� ³FRQILR� EDVWDQWH� QD� FRPLGD� TXH� FRPR� HP�$QJROD� ��
%HODV´��$�PDLRULD�QmR�FRQFRUGD�FRP�DV� IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�
RXWURV�SDtVHV�DIULFDQRV´���³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�TXDOTXHU�TXH�VHMD�R�ORFDO�RQGH�PH�
HQFRQWUH´�H�³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´��3RU�RXWUR�ODGR��
WRGRV�FRQFRUGDP�WRWDOPHQWH�FRP�DV�IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�
SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV� QDFLRQDLV� ��
SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��4XDWUR�
LQTXLULGRV�DVVXPHP�QmR�FRQFRUGDU�FRP�D�IUDVH�³DV�DXWRULGDGHV�S~EOLFDV�GmR�PH�JDUDQWLDV�VREUH�D�
TXDOLGDGH�GRV�DOLPHQWRV´�H�WUrV�FRQFRUGDP�WRWDOPHQWH�FRP�HVWD�IUDVH��,VWR�SRGH�TXHUHU�GL]HU�TXH�
DSHVDU�GR�UHFRQKHFLPHQWR�GDV�VXDV�YXOQHUDELOLGDGHV�H�GLILFXOGDGHV�GLiULDV�FRQILDP�QDV�DXWRULGDGHV�
S~EOLFDV��2X�HP�DOJXQV�FDVRV�SRGHP�QmR�WHU�SHUFHELGR�EHP�D�TXHVWmR��7DOYH]�HVWH�WLSR�GH�TXHVWmR�
H[LMD� XP� FRPSOHPHQWR�� SRU� H[HPSOR� R� DFUHVFHQWR� GH� XPD�SHUJXQWD� DEHUWD� SDUD� MXVWLILFDomR� GD�
UHVSRVWD��R�TXH�DXPHQWDULD�R�WHPSR�GH�DSOLFDomR�GR�LQTXpULWR����
�
&DEHoD�GR�%RL�

$�iUHD�GR�EDLUUR�&DEHoD�GR�%RL�VHPSUH�H[LVWLX��PDV�j�VHPHOKDQoD�GH�RXWURV�EDLUURV�DQWHV�
GDV�~OWLPDV�UHRUJDQL]Do}HV�SROtWLFR�DGPLQLVWUDWLYDV��D�GH������H�D�GH�������QmR�ID]LD�SDUWH�GH�%HODV��
$�%DUUD�GR�&XDQ]D�Mi�IRL�FRPXQD�GR�PXQLFtSLR�GH�9LDQD��&DEHoD�GR�%RL�HVWi��DVVLP��ORFDOL]DGR�
GHSRLV�GR�EDLUUR�9LWURQD�GR�GLVWULWR�GH�9LOD�9HUGH�H�SHUWR�GR�EDLUUR�.LGLGL�WDPEpP�LQWHJUDGR�QD�
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FRPXQD��(QWUH������H������DOJXPDV�SHVVRDV�TXH�YLYLDP�QR�EDLUUR�&DEDULO����UHFHEHUDP�D�VHQWHQoD�
GH�UHDORMDPHQWR�HP�&DEHoD�GR�%RL��3DVVHL�SHOR�EDLUUR�&DEDULO��PDV�QmR�R�H[SORUHL��DSHQDV�VHL�TXH�
WHP� XPD� HVFROD� SULPiULD� GH� FRQVWUXomR� GHILQLWLYD� H� p� UHFRQKHFLGR� GHVGH� ����� FRPR� SDUWH� GD�
FRPXQD���

'H�DFRUGR�FRP�D�SRSXODomR�FRQWDFWDGD��HP�������WHQWDUDP�YHQGHU�R�&DEDULO�D�XP�SULYDGR��
PDV�SRU�WHU�VLGR�HYRFDGD�LOHJDOLGDGH�H�QmR�FRPSHWrQFLD�GD�DGPLQLVWUDomR�SDUD�SDVVDU�SDUD�PmRV�
SULYDGDV�XP�EDLUUR�H�XPD�HVFROD�S~EOLFD�D�YHQGD�QmR�VH�RILFLDOL]RX��(VWH�FRQIOLWR��TXH�FRPHoRX�HP�
������HVWHYH�QD�LPLQrQFLD�GH�WLUDU�FDVDV�D�DOJXPDV�IDPtOLDV��2�SURFHVVR�DLQGD�HVWi�D�GHFRUUHU��PDV�
QD�%DUUD�GR�&XDQ]D�GLVVHUDP�PH�TXH�R�SULYDGR�TXH�TXHULD�FRPSUDU�R�EDLUUR��XP�VXSRVWR�FDVDO��
QXQFD�PDLV�DSDUHFHX��7HQWHL�DERUGDU�D�TXHVWmR�FRP�R�SHVVRDO�GD�DGPLQLVWUDomR��TXH�QmR�DGLDQWRX�
QHQKXPD�LQIRUPDomR�GR�FDVR��2�&DEDULO�Vy�PH�IRL�DSUHVHQWDGR�SHOD�SRSXODomR��QXQFD�IRL�UHIHULGR�
SHOD�DGPLQLVWUDomR�FRPR�SDUWH�GD�FRPXQD��0DV�VHL�TXH�R�EDLUUR�H[LVWH��SDVVHL�SRU�HOH�DOJXPDV�
YH]HV��ILFD�SHUWR�GR�PDU�D�FHUFD�GH�TXLQ]H�TXLOyPHWURV�GD�&RPXQD�6HGH�H�WHP�FRPR�OLPLWH�D�(VWUDGD�
1DFLRQDO������3DUD�VHU�PDLV�SUHFLVD��HVWH�EDLUUR�ILFD�HQWUH�R�TXLOyPHWUR����H����GD�HVWUDGD�QDFLRQDO�
TXH�OLJD�/XDQGD�DR�/LWRUDO�6XO�GR�SDtV��HQWUH�R�0LUDGRXUR�GD�/XD�H�DV�3DOPHLULQKDV���

$�SDUWLOKD�GHVWD�KLVWyULD�QmR�GL]�PXLWR�GH�&DEHoD�GR�%RL��GL]�PDLV�GD�JHVWmR�GR�WHUULWyULR�H�
GRV�FRQIOLWRV�GH�WHUUDV�HP�$QJROD��7HPDV�GLItFHLV�GH�DERUGDU��VREUHWXGR��QDV�DGPLQLVWUDo}HV�TXH�
VmR�TXDVH�VHPSUH�DFXVDGDV�GH�DWXDU�HP�GHVIDYRU�GDV�FRPXQLGDGHV�H�HP�IDYRU�GRV�LQWHUHVVHV�GH�
SULYDGRV�� JHUDOPHQWH� FRP� OLJDo}HV� DR� SRGHU� FHQWUDO�� $V� LQIRUPDo}HV� TXH� WHQKR� IRUDP��
HVVHQFLDOPHQWH�� UHFROKLGDV� MXQWR� GDV� FRPXQLGDGHV� XP� SRXFR� SRU� WRGRV� RV� EDLUURV� GD� FRPXQD��
3RUpP��ID]HQGR�XPD�SHVTXLVD�QR�*RRJOH�SRU�&DEDULO�H�&DEHoD�GR�%RL�p�SRVVtYHO�HQFRQWUDU�QRWtFLDV�
GH� ����� VREUH� D� DOHJDGD� YHQGD� LOHJDO� H� D� SURSRVWD� GH� UHDORMDPHQWR� jV� IDPtOLDV�� 1mR� HQFRQWUR�
QHQKXPD�LQIRUPDomR�PDLV�DWXDO�TXH�XQD�RV�GRLV�EDLUURV���

&DEHoD�GR�%RL� IRL� WDOYH]�GRV� OXJDUHV�PDLV�GLVWDQWHV�RX��SHOR�PHQRV��PDLV� LVRODGRV�TXH�
YLVLWHL��8P�GRV�OXJDUHV�TXH�PDLV�PH�HQWULVWHFHX�SRU�SHUFHEHU�D�GLVWkQFLD�TXH�DTXHODV�SHVVRDV�WLQKDP�
GH�SHUFRUUHU�SDUD�WHU�DFHVVR�D�YDULHGDGH�GH�DOLPHQWRV��iJXD�SRWiYHO��VHUYLoRV�SULPiULRV�GH�VD~GH�H�
GH�HGXFDomR��$OL�IDOWD�TXDVH�WXGR��FRPR�WmR�EHP�GL]HP�RV�UHVLGHQWHV��([LVWHP�FHUFD�GH�TXDWURFHQWDV�
IDPtOLDV��PDV�GL]HP�TXH�Mi�IRUDP�PDLV��6HJXQGR�D�FRRUGHQDGRUD��Mi�IRUDP�PDLV�GH�RLWRFHQWDV��1RV�
~OWLPRV� DQRV�� PXLWDV� IDPtOLDV� VDtUDP� GR� EDLUUR� QD� WHQWDWLYD� GH� HQFRQWUDU� PHOKRUHV� FRQGLo}HV�
KDELWDFLRQDLV�H�GH�YLGD�QR�JHUDO��$SHVDU�GH�YLYHUHP�GD�FULDomR�GH�DOJXQV�DQLPDLV��YL�JDOLQKDV�H�
VXtQRV��H�GD�DJULFXOWXUD�GH�VXEVLVWrQFLD��YL�PDQGLRFD��IHLMmR�H�EDWDWD���FDUHFHP�GH�RXWURV�DOLPHQWRV�
QXWULWLYRV�H�LPSRUWDQWHV�SDUD�D�VD~GH��1R�EDLUUR�QmR�VH�Yr�XP�~QLFR�SRQWR�GH�YHQGD�GH�DOLPHQWRV��
1R� FRQWDFWR� FRP� D� SRSXODomR� SHUFHEL� TXH� FRPSUDP� RXWURV� DOLPHQWRV� HP� FDQWLQDV� H�PHUFDGRV�
SUy[LPRV��DTXL�R�SUy[LPR�VLJQLILFD�SHUFRUUHU�DOJXQV�TXLOyPHWURV���RX�D�]XQJXHLUDV��TXH�UDUDPHQWH�
DOL�SDVVDP��H�VH�SDVVDP�VmR�UHVLGHQWHV�QR�EDLUUR��$�FRPXQD�WHP�DOJXPDV�TXLQWDV���ID]HQGDV��XPDV�
QmR�WmR�GLVWDQWHV�GR�EDLUUR��PDV�D�FRPXQLGDGH�GL]�QmR�WHU�SRU�KiELWR�FRPSUDU�GLUHWDPHQWH�QHVVHV�

�
����1DV�SRXFDV� LQIRUPDo}HV�HQFRQWUDGDV�VREUH�R�EDLUUR��DOJXPDV�YH]HV�DSDUHFH�FRPR�³&DEDUULO´��RXWUDV�³&DEDULO´��$�
SRSXODomR�XWLOL]D�D�~OWLPD�GHVLJQDomR��$�DQWLJD�FRPSRVLomR�GD�FRPXQD�YHLFXODGD�HP�VLWHV�LQVWLWXFLRQDLV�WDPEpP�VH�UHIHUH�
D� ³&DEDULO´�� 6y� HP� DOJXPDV� QRWtFLDV� HQFRQWUHL� D� GHVLJQDomR� ³&DEDUULO´��PDV� SRU� QmR� WHU� FHUWH]DV�� GHL[R� D� QRWD� TXH�
FLUFXODP�GXDV�GHVLJQDo}HV���



�
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ORFDLV��YmR�YLYHQGR�FRPR�SRGHP�GDV�SUySULDV�ODYUDV��0DV�IULVDP�TXH�VH�WLYHVVHP�DSRLRV��DFHVVR�D�
iJXD� SDUD� UHJD� SRU� H[HPSOR�� SRGHULDP�YLYHU� EHP�GD� DJULFXOWXUD��$�PDLRULD� GRV� UHVLGHQWHV� VmR�
FDPSRQHVHV��LQFOXLQGR�DV�PXOKHUHV��SRU�LVVR�Ki�XP�FRQKHFLPHQWR�SURIXQGR�GD�WHUUD�H�GDV�FXOWXUDV�
TXH�DOL�PHOKRU�VH�GHVHQYROYHP��+i�XPD�FHUWD�WHQVmR�TXDQGR�VH�IDOD�QRV�SURGXWRUHV�GDV�ID]HQGDV��
'LVVHUDP�PH�TXH�HOHV��RV�ID]HQGHLURV��WrP�EHQHItFLRV�TXH�XP�DJULFXOWRU�IDPLOLDU�QmR�WHP��SRU�WHUHP�
RXWURV�PHLRV��H�SRU�D�PDLRULD�HVWDU�OLJDGD�DR�SRGHU�SROtWLFR�RX�PLOLWDU��/LJDomR�TXH�QR�HQWHQGHU�GD�
SRSXODomR�OKHV�JDUDQWH�RXWURV�DSRLRV�GH�LQWHJUDomR�QR�PHUFDGR��

7DPEpP�SDUWLOKDUDP�FRPLJR�TXH�D�PDLRULD�GD�SRSXODomR�GH�&DEHoD�GR�%RL�QXQFD�YLVLWD�
VXSHUPHUFDGRV��SRU�H[HPSOR��)D]�VHQWLGR�VH�SHQVDUPRV�TXH�XP�GRV�VXSHUPHUFDGRV�PDLV�SUy[LPRV��
R�.HUR�GR�.LODPED��ILFD�D�FHUFD�GH�WULQWD�TXLOyPHWURV��7RPR�FRPR�H[HPSOR�R�.HUR��SRUTXH�IL]�R�
SHUFXUVR�DWp�DR�EDLUUR�SHOR�.LODPED��PDV�SRGHULD�IDODU�GD�6KRSULWH�RX�GRV�DUPD]pQV�GR�%HQILFD��
TXH�PH�SDUHFHP�ILFDU�DLQGD�PDLV�GLVWDQWHV��2�GLVWULWR�PDLV�SUy[LPR�SDUD�FRPSUDV��PDLRULWDULDPHQWH�
HP�PHUFDGRV� ORFDLV�RX�FDQWLQDV��p�R�GH�5DPLURV�RX�GH�9LOD�9HUGH��1R�FDPLQKR�TXH� IL]�SDUD�R�
EDLUUR��Mi�GHSRLV�GH�SDVVDU�R�GLVWULWR�GR�.LODPED��Vy�LGHQWLILTXHL��D�PHLR�GR�WUDMHWR��XPD�FDQWLQD�
MXQWR�j�HVWUDGD��RQGH�SDUHL�SDUD�FRPSUDU�iJXD��GHVFUHYR�D�YLDJHP�DWp�DR�EDLUUR�H�HVVD�SDUDJHP�QD�
FDQWLQD�QR�H[FHUWR�DEDL[R�UHWLUDGR�GR�GLiULR�GH�FDPSR�GHVVH�GLD���1R�EDLUUR�WDPEpP�Vy�YL�XP�FDUUR��
TXH�p�GD�FRRUGHQDGRUD��R�TXH�PH�OHYD�D�FUHU�TXH�D�PDLRULD�GDV�SHVVRDV�QmR�WHP�WUDQVSRUWH�SUySULR�
H�VH�GHVORFD�D�Sp��$SHVDU�GH�D�FRRUGHQDGRUD�SUHVWDU�DOJXP�DX[tOLR�FRP�R�VHX�YHtFXOR��p�XPD�SHVVRD�
PXLWR�HQYROYLGD�FRP�D�FRPXQLGDGH��ILTXHL�FRP�D�VHQVDomR�GH�TXH�QmR�SHUWHQFH�DOL��7DOYH]�&DEHoD�
GR�%RL�VHMD�XPD�VHJXQGD�PRUDGD��SRLV�SHOR�TXH�SHUFHEL�QmR�HVWi�VHPSUH�QR�EDLUUR��3DUHFHX�PH�VHU��
VREUHWXGR��D�PHGLDGRUD�HQWUH�D�$GPLQLVWUDomR�0XQLFLSDO�H�D�SRSXODomR��

�
6mR� ��K���� HVWRX� D� FDPLQKR� GH� &DEHoD� GR� %RL�� +RMH� WHPRV� FRPSDQKLD�� XP� ILVFDO� GD�
$GPLQLVWUDomR�GD�%DUUD�GR�&XDQ]D�TXH�VH�GLVSRQLELOL]RX�D�DFRPSDQKDU�QRV��'LVVHUDP�
PH� TXH� HVWH� HUD� XP� EDLUUR� GLVWDQWH�� GLItFLO� GH� HQFRQWUDU�� H� FRP� XPD� SRSXODomR�PXLWR�
HVSHFLDO��(VWRX�LQTXLHWD��DQVLRVD��$�HVWUDGD�p�SpVVLPD�H�Mi�WLYHPRV�WDQWRV�SUREOHPDV�FRP�
R�FDUUR�TXH�WHPR�QmR�FKHJDU�D�&DEHoD�GR�%RL��)LOPR�XPD�YDOD��TXH�SHUFRUUH�XPD�ORQJD�
GLVWkQFLD��FKHLD�GH�OL[R���«��5HSDUR�TXH�QmR�WHPRV�PXLWD�iJXD�SDUD�RV�WUrV�H�SHoR�DR�PHX�
FROHJD�SDUD�SDUDUPRV�DVVLP�TXH� HQFRQWUDUPRV�XPD�FDQWLQD�RX�DOJXpP�D�YHQGHU�iJXD�
HQJDUUDIDGD�� &HUFD� GH� TXLQ]H� TXLOyPHWURV� DQGDGRV� VHP� HQFRQWUDU� QLQJXpP�� QHP� XP�
HVWDEHOHFLPHQWR�� �«�� $FDEDPRV� SRU� HQFRQWUDU� j� EHLUD� GD� HVWUDGD� XPD� FDQWLQD�� 1mR�
GHL[DP�WLUDU�IRWRJUDILDV��(QWUR�QD�FDQWLQD�H�UHSDUR�TXH�R�HVSDoR�p�PXLWR�SHTXHQR�H�QmR�
WHP�PXLWD�FRLVD�j�YHQGD��$SHVDU�GH�VHU�FRQVWUXtGD�HP�FLPHQWR�SDUHFH�QmR�HVWDU�WRWDOPHQWH�
DFDEDGD«�Oi�GHQWUR�HVWi�HVFXUR��SHUFHER�TXH�QmR�Ki�HOHWULFLGDGH��2OKR�j�PLQKD�YROWD�H�
YHMR�DOJXQV�HQODWDGRV��ERODFKDV��PDVVDV��OHLWH�HP�Sy«�SHUJXQWR�DR�UDSD]�TXH�HVWi�D�WRPDU�
FRQWD�GR�QHJyFLR�VH�WHP�iJXD��HOH�PRVWUD�PH�PHLD�G~]LD�GH�JDUUDIDV�QXPD�DUFD�VHP�JHOR��
GL]�TXH�QmR�WHP�PDLV�H�TXH�WDPEpP�QmR�HVWi�IUHVFD��$FDER�SRU�FRPSUDU�D�iJXD��HPERUD�
HVWHMD�j�WHPSHUDWXUD�DPELHQWH��(VWmR�PDLV�GH�WULQWD�JUDXV�H�D�VHQVDomR�WpUPLFD�GHYH�VHU�
GH�TXDUHQWD��2�UDSD]�p�GH�SRXFDV�IDODV��PDV�SHUFHER�TXH�D�PLQKD�SUHVHQoD�SRU�DOL�R�HVWi�
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D�GHL[DU�LQWULJDGR��1mR�UHYHOR�QDGD��DSHQDV�OKH�SHUJXQWR�VH�SDVVD�DOL�PXLWD�JHQWH��HOH�GL]�
TXH� QmR� VHP� HODERUDU� PXLWR�� 'HVSHoR�PH� H� VHJXLPRV� YLDJHP�� 3HUFRUUHPRV� PDLV� XQV�
TXLQ]H�TXLOyPHWURV��SUDWLFDPHQWH�VHPSUH�HP�OLQKD�UHWD��'HVYLRV�Vy�SDUD�IXJLU�D�EXUDFRV��
&RPHoDP�D�DSDUHFHU�DOJXPDV�FDVDV�GH�FKDSD��1RWD�VH�TXH�DOJXPDV�SHVVRDV�QmR�GHYHP�
YLYHU�DOL�Ki�PXLWR�WHPSR��RX�TXH�DOJXPDV�VDtUDP�GR�EDLUUR«�Ki�PXLWR�HVSDoR��DV�FDVDV�
QmR�HVWmR�XPDV�HP�FLPD�GDV�RXWUDV�FRPR�p�KDELWXDO�H�FRQWDP�VH�SHORV�GHGRV�DV�FDVDV�GH�
EORFRV���«��2�VHQKRU�GD�DGPLQLVWUDomR��R�ILVFDO�TXH�QRV�DFRPSDQKD��SHGH�SDUD�HVWDFLRQDU�
SHUWR� GH� XPD� GDV� FDVDV� H� FRPHoDP� D� DSDUHFHU� SHVVRDV�� $OJXPDV� VmR� FULDQoDV�� PDLV�
UDSDULJDV�GR�TXH�UDSD]HV��(OH�FRQKHFH�XP�GRV�VHQKRUHV�PDLV�YHOKRV�SUHVHQWH�H�DSUHVHQWD�
PR�SDUD�TXH�OKH�H[SOLTXH�R�REMHWLYR�GD�YLVLWD��«���'HSRLV�GH�DOJXQV�PLQXWRV�GH�FRQYHUVD�
FRQVLJR�TXH�VHWH�KDELWDQWHV�DFHLWHP�UHVSRQGHU�DR�TXHVWLRQiULR���«��6HPSUH�DOL�QD�PHVPD�
FDVD��TXH�WHP�XP�TXLQWDO��iUHD�GH�ODYUD��H�DOJXQV�DQLPDLV�j�VROWD��2OKR�j�YROWD�H�YHMR�TXH�
QmR�Ki�PXLWR�SDUD�YLVLWDU��VmR�WHUUHQRV��XQV�FRP�ODYUDV��RXWURV�SURQWRV�D�VHU�KDELWDGRV�RX�
DSURYHLWDGRV�SDUD�DOJXP�RXWUR�ILP��1mR�Ki�HVFROD��PDV�XP�GRV�KDELWDQWHV�FRQWD�PH�TXH�
IRL�IRUPDGR�SDUD�DOIDEHWL]DU�D�SRSXODomR��(OH�DVVXPH�VH�FRPR�SURIHVVRU��PDV�GHL[D�FODUR�
TXH�QmR�p�OLFHQFLDGR��«���'HSRLV�GH�DSOLFDU�RV�TXHVWLRQiULRV�IRL�SURSRVWR�TXH�IRVVHPRV�D�
FDVD�GD�FRRUGHQDGRUD��QmR�PXLWR�GLVWDQWH�GR�ORFDO�GH�LQTXLULomR��H�D�FDVD�GH�XP�VHQKRU�
TXH�p�R�PDLV�YHOKR��HP�LGDGH�H�HP�DQWLJXLGDGH��GR�EDLUUR��'L]�D�WUDGLomR�HP�$QJROD�TXH�
p� XPD� TXHVWmR� GH� UHVSHLWR� YLVLWDU� RV� PDLV� YHOKRV�� VREUHWXGR�� VH� WHPRV� R� SURSyVLWR� GH�
FRQKHFHU� R� EDLUUR�� 0HVPR� TXH� R� PDLV� YHOKR� QmR� VHMD� VRED�� )XL�� 'HSRLV� GH� QRV�
DSUHVHQWDUPRV��R�PDLV�YHOKR�FRQWD�PH�XP�SRXFR�GD�VXD�YLGD�H�GD�KLVWyULD�GR�EDLUUR��«���
1R�ILP�WDPEpP�TXLV�SUHHQFKHU�R�LQTXpULWR��SHUID]HQGR�R�WRWDO�GH�RLWR�LQTXpULWRV���5HODWR�
GH� FDPSR� HVFULWR� D� FDPLQKR� GR� EDLUUR� H� FRPSOHPHQWDGR� QR� UHJUHVVR� j� FLGDGH� GH�
/XDQGD�GHSRLV�GD�YLVLWD����K���GR�GLD����GH�VHWHPEUR�GH�������

�
� $SUHVHQWR� HP� FRPSOHPHQWR� GR� UHODWR� WUDQVFULWR� DV� GXDV� ~QLFDV� IRWRJUDILDV� TXH� WLUHL� j�
FKHJDGD�DR�EDLUUR��'i�SDUD�SHUFHEHU�R� WLSR�GH�KDELWDo}HV�H�D�GLVWkQFLD�TXH� IDOHL�HQWUH�DV�FDVDV��
7DPEpP�Ki� ORFDLV�PDUFDGRV� TXH�PH� SDUHFHP� SDUD� FRQVWUXomR��PDV� VmR� WmR� SHTXHQRV� TXH� QmR�
GHYHP�GDU�SDUD�PDLV�GR�TXH�XPD�GLYLVmR��$�JHVWmR�GHVVHV�HVSDoRV�SHOR�TXH�SHUFHEL�p�IHLWD�SHOD�
FRRUGHQDGRUD�GR�EDLUUR�H�SHOD�DGPLQLVWUDomR��1mR�H[SORUHL�R�DVVXQWR��2�EDLUUR�SDUHFH�SURQWR�SDUD�
UHFHEHU�PDLV�SHVVRDV��,QIHOL]PHQWH�QmR�WLYH�RSRUWXQLGDGH�GH�WLUDU�PDLV�IRWRJUDILDV��)RWRJUDILDV����
H������QHP�GH�H[SORUDU�PDLV�D�TXHVWmR�GDV�WHUUDV�H�GD�FRQVWUXomR�GH�KDELWDo}HV��1R�IXWXUR�p�XPD�
TXHVWmR� TXH� JRVWDULD� GH� LQWURGX]LU� SDUD� PHOKRU� FRPSUHHQGHU� DV� H[SHULrQFLDV� TXRWLGLDQDV� GH�
�LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GDTXHODV�SHVVRDV��$�WHUUD�GLWD�R�QtYHO���JUDX�GH��LQ�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�GH�PXLWDV�IDPtOLDV�DQJRODQDV��VREUHWXGR��VH�YLYHUHP�HP�iUHDV�PDLV�UXUDLV���

2�WHPSR�GH�SHUPDQrQFLD�QR�ORFDO�IRL�OLPLWDGR��WLYH�GH�JHULU�D�YLVLWD��DV�FRQYHUVDV�LQIRUPDLV�
VREUH� R� EDLUUR�� VREUH� DV� YLYrQFLDV�� H� D� DSOLFDomR� GRV� LQTXpULWRV�� 'LILFLOPHQWH� YROWDULD� D� WHU� D�
RSRUWXQLGDGH�GH� VHU� DFRPSDQKDGD�SRU� DOJXpP�GD� DGPLQLVWUDomR��(�FRPR�PH�GLVVHUDP�TXH�QmR�
GHYHULD�YLVLWDU�R�EDLUUR�VHP�DOJXpP�TXH�R�FRQKHFHVVH�EHP��SRU�VHU�XPD�]RQD�PDLV�LVRODGD��FRP�XP�
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DFHVVR�GLItFLO�H�GH�RFRUUrQFLD�GH�DVVDOWRV��VREUHWXGR�D�FDUURV���WHQWHL�ID]HU�R�PHOKRU�SRVVtYHO�QR�
SRXFR�WHPSR�GLVSRQtYHO���
�

�
)RWRJUDILD������%DLUUR�&DEHoD�GR�%RL��������������

�

�

�
&DEHoD� GR� %RL� WHP�PHVPR� JHQWH� HVSHFLDO�� JHQWH� UHVLOLHQWH�� TXH�PHVPR� VHP� iJXD� YDL�

WHQWDQGR�GHVHQYROYHU�DV�VXDV�FXOWXUDV�H�FULDQGR�DOJXQV�DQLPDLV�SDUD�FRQVXPR�SUySULR��2V�KDELWDQWHV�
GH�PHLD�LGDGH�RX�PDLV�YHOKRV�VmR�PDLRULWDULDPHQWH�QDWXUDLV�GR�%Lp�RX�GR�+XDPER��SURYtQFLDV�GD�
UHJLmR�FHQWUDO�GR�SDtV��1RV�DQRV�RLWHQWD�FKHJDUDP�D�/XDQGD�FRP�R�REMHWLYR�GH�UHID]HU�DV�VXDV�YLGDV��
)XJLDP�GR�FRQIOLWR�DUPDGR�TXH�SHUVLVWLD�QHVVDV�SURYtQFLDV�H�SURFXUDYDP�PHOKRUHV�FRQGLo}HV�GH�
YLGD��(QFRQWUDUDP�DOJXPD�HVWDELOLGDGH�QD�%DUUD�GR�&XDQ]D��PDV�YROWD�H�PHLD�HVWmR�HQYROYLGRV�HP�

)RWRJUDILD������%DLUUR�&DEHoD�GR�%RL��������������
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QRYRV�FRQIOLWRV��GHVWD�YH]�QmR�DUPDGRV��TXH�OKHV�YHWDP�DOJXQV�GRV�GLUHLWRV�PDLV�EiVLFRV��GLUHLWR�j�
WHUUD�H�GLUHLWR�D�XPD�DOLPHQWDomR�H�QXWULomR�DGHTXDGDV���

$R�FRQWDFWDU�FRP�DV�SHVVRDV�WDPEpP�SHUFHEL�DV�VXDV�GLILFXOGDGHV�DR�QtYHO�GD�OLQJXDJHP��
$OJR� FRPSUHHQVtYHO� TXDQGR� SHUFHEHPRV� DV� RULJHQV� HWQROLQJXtVWLFDV�� H[SUHVVDP�VH� PHOKRU� QDV�
OtQJXDV�QDFLRQDLV��TXDQGR�QRV�GL]HP�QmR�WHU�PDLV�GR�TXH�R�HQVLQR�SULPiULR��HP�DOJXQV�FDVRV�QmR�
DFDEDGR��H�TXDQGR�FRQILGHQFLDP�TXDVH�QmR�VDLU�GR�EDLUUR�SDUD�D�FLGDGH��2X�VHMD��HVWmR�SUHVRV�DR�
EDLUUR�H�jV�UHODo}HV�VRFLDLV�TXH�Oi�GHVHQYROYHUDP��8PD�FULDQoD�QR�EDLUUR�GLVVH�PH�TXH�QXQFD�WLQKD�
YLVWR�XPD�SHVVRD�EUDQFD��SDUD�VHU�ILHO�jV�SDODYUDV�GHOD��GD�PLQKD�FRU��H�GH�FDEHOR�OLVR��6y�PH�SHGLX�
WHUQDPHQWH�SDUD�PH�WRFDU�QR�FDEHOR��&RQIHVVR�TXH�IRL�XP�GRV�PRPHQWRV�PDLV�PDUFDQWHV�SDUD�PLP��
1mR�HVWDYD�j�HVSHUD�GDTXHOD�UHDomR�GD�SHTXHQD��TXH�GHYHULD�WHU�XQV�RLWR���GH]�DQRV�GH�LGDGH��(VWD�
DGPLUDomR��� LQWHUHVVH�SHOR�TXH�YHP�GH�IRUD�H�p�GLIHUHQWH� UHYHOD�R�TXmR�HVWD�FRPXQLGDGH�YLYH�j�
PDUJHP��R�TXmR�GLVWDQWH�HVWi�GR�TXH�H[LVWH�IRUD�GR�EDLUUR��GR�TXH�H[LVWH�QD�FRPXQD��QR�PXQLFtSLR��
QD�SURYtQFLD��QR�SDtV�H�QR�PXQGR���

$V� LQIRUPDo}HV� YmR� FKHJDQGR� SHOD� UiGLR� RX� SRU� YLD� GH� TXHP� VDL�PDLV� GR� EDLUUR� SDUD�
WUDEDOKDU�RX�SDUD�ID]HU�FRPSUDV��0DV�D�SRSXODomR�VDEH�EHP�FRPR�VREUHYLYHU�H�HVWi�PXLWR�FLHQWH�
GH�TXH�HVWmR�HP�IDOWD�SDUD�FRP�D�FRPXQLGDGH��&RPR�YmR�GL]HQGR��³HOHV�VDEHP�TXH�HVWDPRV�DTXL��
QmR�YrP�Fi�YHU�FRPR�HVWDPRV�SRUTXr"´��7RGRV��UH�FRQKHFHP�RV�VHXV�GLUHLWRV��R�SUREOHPD�FRORFD�
VH�PDLV�DR�QtYHO�GDV�OLPLWDo}HV�TXH�VHQWHP�WHU��$�EDL[D�HVFRODULGDGH��RX�WRWDO�DXVrQFLD�GH�HVFROD��
PLQD�OKHV�XP�SRXFR�D�FRQILDQoD�QD�KRUD�GH�UHLYLQGLFDU��1HP�VHPSUH�VDEHP�FRPR�SURFHGHU�H�D�
TXHP� FKHJDU� SDUD� UHLYLQGLFDU� RV� VHXV� GLUHLWRV�� 6HQWHP� TXH� QmR� WLYHUDP� QHP� WrP� DV� PHVPDV�
RSRUWXQLGDGHV�TXH�RXWUDV�SHVVRDV�H�TXH�D�IDOWD�GH�PHLRV�QmR�OKHV�WHP�SHUPLWLGR�FRQWUDULDU�LVVR��$�
GLVWkQFLD�DRV�VHUYLoRV�SULPiULRV�GH�VD~GH�H�GH�HGXFDomR�p�D�FDXVD�PDLV�DSRQWDGD��$OJXPDV�SHVVRDV�
SDUHFHP�VHQWLU�VH�j�PDUJHP�H�YmR�PRVWUDQGR�LVVR�PHVPR�TXDQGR�VH�FRPSDUDP�FRP�SHVVRDV�GH�
RXWURV�EDLUURV�FRP�HVFRODV�H�SRVWRV�GH�VD~GH��SRU�H[HPSOR���

e�XPD�SRSXODomR�GHVDFUHGLWDGD�GDV�ERDV�LQWHQo}HV�GRV�TXH�FRPR�HX�DSDUHFHP�SDUD�ID]HU�
SHVTXLVDV� H� HVWXGRV�� TXH�SDUD� DOJXQV��HP�$QJROD�� TXDVH�QXQFD� WrP�DSOLFDELOLGDGH�SUiWLFD��0DV�
WDPEpP�QmR�IHFKDP�DV�SRUWDV�D�QDGD��QHP�D�QLQJXpP��,VVR�p�GDV�FRLVDV�TXH�PDLV�ILTXHL�D�DGPLUDU�
QHOHV�� 6HPSUH� VH� GHGLFDUDP� j� DJULFXOWXUD�� GL]HP� TXH� p� XPD� DWLYLGDGH� TXH� QmR� UHTXHU� JUDQGHV�
HVWXGRV��PDV�TXH�H[LJH�DOJXQV�FRQKHFLPHQWRV��'L]HP�TXH�p�SUHFLVR�VDEHU�ID]HU�SDUD�WLUDU�SURYHLWR�
GD�WHUUD��PDLV�DLQGD�HP�/XDQGD�TXH�QmR�FKRYH�PXLWR��TXH�p�SUHFLVR�VDEHU�R�TXH�FXOWLYDU�VHP�D�iJXD�
GDV� FKXYDV�� $V� SURGXo}HV� VmR� SDUD� FRQVXPR� SUySULR�� PDV� DFUHGLWR� TXH� XPD� SDUWH�� DLQGD� TXH�
SHTXHQD��VLUYD�SDUD�WURFD�RX�PHVPR�SDUD�YHQGD�GHQWUR�GR�EDLUUR�RX�QDV�LPHGLDo}HV��2�PHUFDGR�GH�
WUDEDOKR�LQIRUPDO�p�D�~QLFD�IRUPD�GH�HVWDV�SHVVRDV�FRQVHJXLUHP�DOJXP�UHQGLPHQWR��Mi�TXH�D�PDLRULD�
HVWi�GHVHPSUHJDGD���

1mR�Ki�HQHUJLD�HOpWULFD�GD�UHGH��SHOR�TXH�D�PDLRULD�GDV�SHVVRDV�XVD�ODQWHUQD��$FUHGLWR�TXH�
XPD�RX�GXDV�FDVDV��WDOYH]�D�GD�FRRUGHQDGRUD��SRVVDP�WHU�JHUDGRU��$�iJXD�SDUD�FRQVXPR�p�FRPSUDGD�
RX� SURYHQLHQWH� GH� IXURV�� e� PXLWR� FRPXP� TXH� DV� SHVVRDV� FRP� SRoRV� YHQGDP� iJXD� j� UHVWDQWH�
SRSXODomR��$�PDLRULD�GDV�SHVVRDV�FRP�TXHP�IDOHL�H�D�TXHP�IRL�DSOLFDGR�LQTXpULWR�FRPSUD�iJXD�DR�
ELGmR��$SHQDV�GXDV�GLVVHUDP�WHU�XP�UHVHUYDWyULR�RX�XP�WDQTXH��RX�VHMD��SRGHP�FRPSUDU�PDLRU�



�
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TXDQWLGDGH�GH�iJXD�H�UHVHUYDU��*HUDOPHQWH��ID]HP�QR�TXDQGR�WrP�D�RSRUWXQLGDGH�GH�FKDPDU�XP�
FDPLmR�FLVWHUQD�� 1R� JHUDO�� GHVFRQKHFHP� D� SURYHQLrQFLD� GD� iJXD� FRPSUDGD�� YmR� GL]HQGR� TXH�
GHVFRQILDP� VHU� SURYHQLHQWH� GH� FDFLPEDV�� ULRV� H� FRQGXWDV� TXH� WUDQVSRUWDP� iJXD� EUXWD� SDUD� DV�
HVWDo}HV� GH� WUDWDPHQWR� GD�(3$/��1mR� WrP� FHUWH]DV� TXDQWR� j� TXDOLGDGH��PDV� VDEHP� TXH� ILFDP�
GRHQWHV�TXDQGR�EHEHP�GHVVD�iJXD�VHP�IHUYHU��

�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�HP�&DEHoD�GR�%RL�

1R� TXH� GL]� UHVSHLWR� j� DOLPHQWDomR� H� EDVHDQGR�PH� QDV� FRQYHUVDV� TXH� IXL� WHQGR� H� QRV�
TXHVWLRQiULRV�DSOLFDGRV��D�SRSXODomR�GH�&DEHoD�GR�%RL�GHSHQGH�PXLWR�GD�DJURSHFXiULD�H�SRU�LVVR�
PHVPR�DOLPHQWD�VH�HVVHQFLDOPHQWH�GH�WXEpUFXORV��IROKDV��UDt]HV�H�FDUQH�GH�SRUFR�H�GH�DYHV��7rP�
VHPSUH�R�SUREOHPD�GD�FRQVHUYDomR�GRV�DOLPHQWRV��SRU�LVVR�DV�UHIHLo}HV�VmR�SURJUDPDGDV�DR�GLD��
PXLWDV� YH]HV� D� ~QLFD� UHIHLomR� GR� GLD�� H� RV� DOLPHQWRV� HVFROKLGRV� SRU� IRUPD� D� FRQVHUYDUHP�VH�R�
Pi[LPR�GH�WHPSR�SRVVtYHO��2�OHLWH�TXDQGR�p�FRQVXPLGR�p�FRPSUDGR�HP�Sy��SRUTXH�QmR�QHFHVVLWD�
GH� IULR�� PDV� LVVR� WDPEpP� QmR� p� SUREOHPD� SRUTXH� QHP� VHPSUH� R� SRGHP� FRPSUDU�� 6H� KRXYHU�
ID]HQGHLURV� SUy[LPRV� D� YHQGHU� OHLWH� QDWXUDO� H� WLYHUHP� GLQKHLUR� WDPEpP� p� XPD�RSomR��2� SHL[H�
TXDQGR�DSDUHFH�FRPH�VH�ORJR�RX�FRPSUD�VH�Mi�VHFR�SDUD�DJXHQWDU�PDLV�WHPSR��3DUD�FRPSOHWDU�HVWD�
LQIRUPDomR�YRX�DSUHVHQWDU�GDGRV� FRQFUHWRV�GD�SHUFHomR�GD� VHJXUDQoD�GH� DOJXQV� DOLPHQWRV�� GRV�
FRQVXPRV�H�GDV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�GH�6$1�QR�EDLUUR��(P�&DEHoD�GR�%RL�IRUDP�DSOLFDGRV�
RLWR�LQTXpULWRV��)RUDP�LQTXLULGRV�FLQFR�KRPHQV�H�WUrV�PXOKHUHV��7HQWHL�LQTXLULU�PDLV�PXOKHUHV��PDV�
QHVWD�FRPXQLGDGH�PRVWUDUDP�VH�PDLV�UHVHUYDGDV��6HQWLDP�VH�SUHVVLRQDGDV�SRU�WHUHP�GH�UHVSRQGHU�
D�TXHVW}HV�H�SRU�SRGHUHP�QmR�VDEHU�D�UHVSRVWD��PHVPR�GHSRLV�GH�OKHV�WHU�H[SOLFDGR�TXH�QmR�H[LVWLDP�
UHVSRVWDV�HUUDGDV��$V�LGDGHV�GRV�LQTXLULGRV�FRQFHQWUDP�VH�HQWUH�RV�TXDUHQWD�H�RV�FLQTXHQWD�DQRV��
WHQGR�VLGR�WDPEpP�LQTXLULGDV�SHVVRDV�PDLV�YHOKDV��HQWUH�RV�VHVVHQWD�H�GRLV�H�RV�PDLV�GH�VHWHQWD�H�
WUrV�DQRV�GH�LGDGH��$�PDLRULD�GRV�LQTXLULGRV�WHP�DSHQDV�R�HQVLQR�SULPiULR��HP�DOJXQV�FDVRV�QmR�
FRPSOHWR��H�HVWi�HP�VLWXDomR�GH�GHVHPSUHJR��6HWH�LQTXLULGRV�VmR�FDVDGRV�RX�YLYHP�HP�XQLmR�GH�
IDFWR���

1D�FODVVLILFDomR�GH�DOJXQV�DOLPHQWRV�TXDQWR�DR�JUDX�GH�VHJXUDQoD���TXDOLGDGH��RV�DOLPHQWRV�
FRQVLGHUDGRV� PDLV� LQVHJXURV� SHOD� PDLRULD� GRV� LQTXLULGRV� �TXDWUR� RX� PDLV� LQGLYtGXRV�� VmR� RV�
SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��$�FDUQH�GH�DYHV�H�GH�SRUFR�GLYLGH�RSLQL}HV��XQV�
DFKDP�PXLWR�VHJXUR��WUrV�GH�VHWH��H�RXWURV�UHODWLYDPHQWH�VHJXUR��WUrV�GH�VHWH���3RU�VXD�YH]��D�PDLRULD�
FRQVLGHUD�PXLWR�VHJXURV�RV�VHJXLQWHV�DOLPHQWRV��IUXWD�H�KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��EDWDWDV��
SHL[H��OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��SmR�H�FDUQH�GH�YDFD��TXDWUR�RX�PDLV�LQTXLULGRV���

4XDQGR�TXHVWLRQDGRV�VREUH�D�IUHTXrQFLD�GH�FRQVXPR��D�PDLRULD�DWULEXL�XPD�IUHTXrQFLD�GH�
����YH]HV�SRU�VHPDQD�DRV�YHJHWDLV�FR]LQKDGRV�H�QXQFD�RX�UDUDPHQWH�DRV�YHJHWDLV�FUXV��'HQWUR�GD�
FDWHJRULD� ³WXEpUFXORV�� FHUHDLV�� JUmRV� H� RXWUDV� OHJXPLQRVDV´�� DSRQWDP�FRPR�PDLV� FRQVXPLGRV�R�
IHLMmR�H�D�PDQGLRFD�FRP�XPD�IUHTXrQFLD�GH�����YH]HV�SRU�VHPDQD��1XQFD�RX�UDUDPHQWH�FRQVXPHP�
EDWDWD��LQKDPH�H�PLOKR��$�PDVVD�H�R�DUUR]�VmR�FRQVXPLGRV�SHOD�PDLRULD�����YH]HV�SRU�VHPDQD��2�
SmR�WDPEpP�p�FRQVXPLGR�����YH]HV�SRU�VHPDQD��6HWH�GRV�RLWR�LQTXLULGRV�DILUPDP�XVDU�yOHR�YHJHWDO�
GLDULDPHQWH�H�VHLV�GL]HP�QXQFD�RX�UDUDPHQWH�XVDU�yOHR�GH�SDOPD��FXULRVDPHQWH�XPD�JRUGXUD�PXLWR�
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XVDGD�QRV�SUDWRV�WtSLFRV�DQJRODQRV��1XQFD�RX�UDUDPHQWH�FRQVRPHP�IUXWD��2�IXQJH�p�RSomR�GLiULD��
VHQGR�TXH�WUrV�LQTXLULGRV�DILUPDP�DFRPSDQKDU�FRP�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD��SHOR�PHQRV��
����YH]HV�SRU�VHPDQD��$�PHVPD�IUHTXrQFLD�p� LQGLFDGD�SDUD�RXWURV�SUDWRV�WUDGLFLRQDLV��PXIHWH�H�
IHLMRDGD��$�PDLRULD��QHVWH�FDVR�VHWH�GH�RLWR��QXQFD�RX� UDUDPHQWH�FRQVRPH�FDUQHV�YHUPHOKDV�RX�
FDUQHV�IXPDGDV�H�HQFKLGRV��&LQFR�LQTXLULGRV�DILUPDP�RSWDU�SRU�FDUQHV�EUDQFDV�HQWUH���H���YH]HV�
SRU� VHPDQD�� R�PHVPR� UHODWLYDPHQWH� DRV� RYRV� H� DR� SHL[H� �PDLRULWDULDPHQWH� FRPLGR� VHFR� QHVWH�
EDLUUR��� 1XQFD� RX� UDUDPHQWH� FRQVRPHP�PDQWHLJD�� RX�PDUJDULQD�� H� RXWURV� SURGXWRV� OiFWHRV�� 2�
PHVPR� VH�SDVVD� UHODWLYDPHQWH� DR� OHLWH��$�iJXD� p� LQJHULGD� WRGRV�RV�GLDV�SRU� WRGRV��2V� LRJXUWHV�
OtTXLGRV�H�RV�VXPRV�GH�IUXWD�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�SHORV�LQTXLULGRV��3RU�VXD�YH]��RV�
UHIULJHUDQWHV� VmR� FRQVXPLGRV� SHOD� PDLRULD� ���� YH]HV� SRU� VHPDQD� H� DV� EHELGDV� DOFRyOLFDV�
PDLRULWDULDPHQWH�FRQVXPLGDV�����YH]HV�SRU�VHPDQD��2�YLQKR�GH�SDOPD�H�D�FHUYHMD�VmR�DV�EHELGDV�
PDLV� FRQVXPLGDV�� 7UrV� GRV� LQTXLULGRV� DILUPDP� EHEHU� TXLVVkQJXD� ���� YH]HV� SRU� VHPDQD� H� GRLV�
GLDULDPHQWH��

5HODWLYDPHQWH�jV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR��HP�&DEHoD�GR�%RL��DV�PDLV�UHIHULGDV�VmR�D�
OHLWXUD�GRV�UyWXORV�GRV�DOLPHQWRV��VREUHWXGR�D�YDOLGDGH�GRV�SURGXWRV��D�SUHIHUrQFLD�SRU�DOLPHQWRV�
IUHVFRV�H� OLYUHV�GH�TXtPLFRV� H� D�KLJLHQL]DomR�GRV� DOLPHQWRV��HPERUD� DGPLWDP�TXH�QHP�VHPSUH�
VDEHP�VH�D�iJXD�XVDGD�p�GH�TXDOLGDGH��$�PDLRULD�GL]�DEDVWHFHU�VH�HP�ORFDLV�GH�FRQILDQoD��VHMD�SRU�
UHFRUUHUHP�jV�VXDV�SURGXo}HV�RX�SRU�FRPSUDUHP�D�YHQGHGRUHV�H�YHQGHGRUDV��VREUHWXGR�PXOKHUHV�
]XQJXHLUDV��TXH� FRQKHFHP�H�HP�TXHP�FRQILDP��$V� LGDV�DR�PpGLFR�QmR� VmR�IUHTXHQWHV�� RV�RLWR�
LQTXLULGRV�DILUPDP�QmR�LU�DR�PpGLFR�FRP�IUHTXrQFLD��PHVPR�TXDQGR�VHQWHP�WHU�QHFHVVLGDGH��'RLV�
FRQIHVVDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�H�WUDWDPHQWRV�FDVHLURV��3RGHPRV�MXVWLILFDU�D�QmR�DGRomR�
GHVWDV� HVWUDWpJLDV� SRU� HVWDUHP� LVRODGRV� H� ORQJH� GH� XQLGDGHV� GH� VD~GH�� $� SRSXODomR� GHSHQGH�
VREUHWXGR�GDV�VXDV�SURGXo}HV�IDPLOLDUHV��DJURSHFXiULD�GH�SHTXHQD�HVFDOD���QmR�FRPSUD�D�RXWURV�
SURGXWRUHV���DJULFXOWRUHV��H�ID]�FRPSUDV�VHPSUH�TXH�SRVVtYHO�HP�FDQWLQDV�H�PHUFDGRV���SUDoDV�ORFDLV��
7UrV� LQTXLULGRV� DILUPDP� DLQGD� UHFRUUHU�� FRPR� Mi� IXL� GL]HQGR�� D� ]XQJXHLUDV� �YHQGHGRUDV�
DPEXODQWHV���4XDQGR� TXHVWLRQDGRV� VREUH� D� FRQILDQoD� QRV� DOLPHQWRV� TXH� FRPSUDP�SDUD� FDVD�� D�
PDLRULD�UHYHOD�WHU�PXLWD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV�SDUD�FDVD��5HYHODP��SRUpP��DLQGD�QmR�
WHU�DVVLP� WDQWD� FRQILDQoD�QRV� DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR�� D�PDLRULD� DSHQDV�
FRQFRUGD�HP�SDUWH�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�
³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�DIULFDQRV´��$�PDLRULD�QmR�FRQFRUGD�
FRP�D�IUDVH�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��PDV�FRQFRUGD�
WRWDOPHQWH�FRP�DV�IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�
JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV� QDFLRQDLV� �� SURGX]LGRV� HP�
$QJROD´��³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´�H�³p�PDLV�VHJXUR�
FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��3RU�ILP��WUrV�LQTXLULGRV�FRQFRUGDP�WRWDOPHQWH�FRP�
D�IUDVH�³DV�DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��PDV�RXWURV�WUrV�
QmR�VDEHP�FRPR�UHVSRQGHU�j�TXHVWmR���
�
�
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)R]�GR�5LR�H�0LUDGRXUR�GD�/XD��
$�)R]�GR�5LR�H�R�0LUDGRXUR�GD�/XD�VmR�FRPXQLGDGHV�TXH�YLYHP�PXLWR�SHUWR�GR�PDU��RX�

PHVPR�QD�SUDLD��SRU�LVVR�GHFLGL�DSUHVHQWDU�HVWHV�GRLV�EDLUURV���FRPXQLGDGHV�MXQWDV���
1D�(VWUDGD�1DFLRQDO������QR�VHQWLGR�GH�TXHP�YHP�GH�/XDQGD��D�FRPXQLGDGH�GR�0LUDGRXUR�

VXUJH�SULPHLUR��PDLV�RX�PHQRV�QR�TXLOyPHWUR�TXDUHQWD��e�XP�SRQWR�WXULVPR�UHOHYDQWH�H�GH�SDUDJHP�
REULJDWyULD�SDUD�RV�YLDMDQWHV�TXH�YmR�DWp�DR�VXO�GR�SDtV��$�SDLVDJHP�p�DYDVVDODGRUD��QR�ERP�VHQWLGR��
OHPEUD� D� VXSHUItFLH� OXQDU��$�VHQVDomR�TXH� WLYH�TXDQGR�YLVLWHL�R�0LUDGRXUR� IRL�D�GH�TXH� DTXHOH�
HVSDoR�p�SRXFR�DSURYHLWDGR�H�H[SORUDGR��3RGLD�VHU�PDLV�EHP�GLYXOJDGR��PDV�QHP�D�VLQDOpWLFD�DMXGD��
SRLV�DFUHGLWR�TXH�PXLWD�JHQWH�SDVVH�QD�(1����VHP�GDU�FRQWD�GD�JUDQGLRVLGDGH�GDTXHOD�SDLVDJHP��
1DV�QRWDV�GR�GLiULR�GH�FDPSR�GHVVH�GLD�WHQKR�LQ~PHURV�SRQWRV�GH�H[FODPDomR��HPERUD�QmR�HVTXHoD�
R� TXH� VHQWL� TXDQGR� ROKHL� SDUD� WRGDV� DTXHODV� IDOpVLDV� TXH� YmR� GDU� DR� PDU�� TXLV� TXH� DV� QRWDV�
HVSHOKDVVHP� WRGD� D�PLQKD� DGPLUDomR�� 5HOHPEUR�� TXH� DV�PLQKDV� QRWDV� VmR�PDLV� GR� TXH�PHUDV�
GHVFULo}HV��HODV�UHIOHWHP�HPRo}HV��DV�PLQKDV�H�GRV�TXH�REVHUYR��(�QHVVH�GLD��REVHUYHL�R�PHX�FROHJD�
DQJRODQR� H� D� VXD� IHOLFLGDGH� SRU� PH� SRGHU� DSUHVHQWDU� DTXHOD� EHOD� SDLVDJHP� DQJRODQD�� )RL� XP�
PRPHQWR�IHOL]�H�GH�IRUWDOHFLPHQWR�GRV�QRVVRV�ODoRV��9HU�UHODWR�GR�GLiULR�GH�FDPSR�H�IRWRJUDILD�GR�
0LUDGRXUR�������

�
�«��6mR���K����HVWRX�QR�0LUDGRXUR�GD�/XD����2OKR�SDUD�D�SDLVDJHP�H�ILFR�VHP�
SDODYUDV«�'XUDQWH�ODUJRV�VHJXQGRV�QmR�IDOHL�FRP�R�PHX�FROHJD��Vy�TXLV�DEVRUYHU�
WRGD�DTXHOD�LPHQVLGmR��4XH�SDLVDJHP�ERQLWD��$�QDWXUH]D�DOL�D�GDU�GH�VL«�WHQKR�
YRQWDGH�GH�JULWDU��FRPR�QRV�ILOPHV��PDV�FRQWHQKR�PH�SRUTXH�HVWRX�DFRPSDQKDGD��
(QFDUR� R� PHX� FROHJD�� TXH� HVWi� D� VRUULU� D� ROKDU� SDUD�PLP�� H� � HOH� VRUUL� H� GL]��
³$QJROD�WHP�FRLVDV�PXLWR�ERQLWDV�´��(X�UHVSRQGR�³VH�WHP���)LFDYD�KRUDV�DTXL��Vy�
D�ROKDU´��7LUR�IRWRV��7LUR�WDQWDV���7LUR�D�SDUWLU�GH�YiULRV�SRQWRV�H�FRP�GLIHUHQWHV�
]RRPV��QD�WHQWDWLYD�GH�TXH�UHYHOHP�R�PDU�DR�IXQGR«�0DV�HVVD�QmR�IRL�D�PLQKD�
SULPHLUD�LQWHQomR«�SULPHLUR��HP�VLOrQFLR��UHVSLUHL�IXQGR�H�FRQWHPSOHL«�5HODWR�
GH� FDPSR� HVFULWR� D� FDPLQKR� GH� /XDQGD�� GHSRLV� GDV� DWLYLGDGHV� QR� FDPSR��
��K���GR�GLD����GH�MXQKR�GH�������

�
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)RWRJUDILD������0LUDGRXUR�GD�/XD��������������

�
$�FRPXQLGDGH�)R]�GR�5LR�ORFDOL]D�VH��QR�VHQWLGR�GH�TXHP�YHP�GH�/XDQGD�SHOD�(1�����

DQWHV� GD� SRUWDJHP� H� GD� SRQWH� GR� 5LR� &XDQ]D�� +i� XPD� FRUWDGD� HP� WHUUD� EDWLGD�� UHODWLYDPHQWH�
SUy[LPD�GD�SRUWDJHP�TXH�Gi�SDUD�D�)R]�GR�5LR��3HOR�FDPLQKR�HQFRQWUD�VH�XPD�LJUHMD��FKDPDGD�GH�
6DQWXiULR�GDV�ÈJXDV��TXH�DLQGD�HVWDYD�HP�REUDV�HP�������1mR�FRQVHJXL�YLVLWDU�R�HVSDoR��PDV�QDV�
LPHGLDo}HV�YLVLWHL�R�VRED�H�R�FRRUGHQDGRU�GD�&RPLVVmR�GH�0RUDGRUHV�GD�)R]�GR�5LR��TXH�YLYHP�QD�
UXD� GD� LJUHMD��1mR� YLVLWHL� WRGRV� RV� VREDV� GR�0XQLFtSLR��PDV� VHL� TXH� HVWD� ILJXUD� DLQGD� p�PXLWR�
LPSRUWDQWH� QDV� FRPXQLGDGHV� PDLV� UXUDLV� H� TXH� WHP� ³DVVHQWR´� QDV� UHXQL}HV� S~EOLFDV� GDV�
DGPLQLVWUDo}HV�PXQLFLSDLV��GH�GLVWULWR�H�GH�FRPXQD��3HOR�TXH�IXL�DSXUDQGR�QR�WHUUHQR��KRMH�H[LVWHP�
PHQRV�6REDV��HVWD�DXWRULGDGH�WUDGLFLRQDO�WHP�YLQGR�D�SHUGHU�D�VXD�IRUoD��QRPHDGDPHQWH��DR�QtYHO�
GD� LQWHUYHQomR� SROtWLFD�� 0DV� DLQGD� p� XPD� ILJXUD� PXLWR� SRGHURVD� QR� VHLR� GDV� FRPXQLGDGHV��
'LVVHUDP�PH�TXH�VHPSUH�TXH� WLYHVVH�D� LQIRUPDomR�GD�H[LVWrQFLD�GH�XP�VRED��HOH�GHYHULD� VHU�R�
SULPHLUR�D�VHU�YLVLWDGR��)RL�R�TXH�IL]��(OH�p�JHUDOPHQWH�R�PDLV�YHOKR�HP�LGDGH�H�HP�DQWLJXLGDGH�H�R�
PDLRU�FRQKHFHGRU�GR�EDLUUR�H�GDV�VXDV�JHQWHV��(P�DOJXQV�FDVRV�R�VRED�R�p�R�SULPHLUR�D�WHU�FRQWDFWR�
FRP�RV�SUREOHPDV�GD�FRPXQLGDGH�H�D�WHQWDU�UHVROYr�ORV�LQWHUQDPHQWH��,QIHOL]PHQWH�QmR�IRL�SRVVtYHO�
WHU�XPD�FRQYHUVD�HP�SURIXQGLGDGH�FRP�R�VRED�GD�)R]�GR�5LR��PDV�IRL�VHJXUDPHQWH�D�SRUWD�GH�
HQWUDGD�QD�FRPXQLGDGH���

2�VRED�'RPLQJRV�����GH�VHVVHQWD�DQRV�GH�LGDGH��FRQWRX�PH�TXH�KHUGRX�R�VREDGR�GR�VHX�
DY{��e�VRED�Ki�PDLV�GH�YLQWH�DQRV�QD�%DUUD�GR�&XDQ]D��1DVFLGR�H�FULDGR�QD�FRPXQD��RUJXOKD�VH�GH�
VHU� GRV� SRXFRV� VREDV� QR� DWLYR� QR� 0XQLFtSLR�� 'HIHQGH� TXH� HVWD� ILJXUD� p� XPD� PDLV�YDOLD� QD�
FRPXQLGDGH� SRU� VHU� D� YR]� GR� SRYR� H� GDV� WUDGLo}HV��6DEH� TXH� DV�&RPLVV}HV� GH�0RUDGRUHV� WrP�
DVVXPLGR�HVVH�SDSHO��PDV�DFUHGLWD�TXH�LVVR�QmR�OKH�WLURX�DXWRULGDGH��SRUTXH�DLQGD�p�D�HOH�TXH�D�
SRSXODomR� UHFRUUH� HP�SULPHLUR� OXJDU��'L]�TXH�PDQWpP�YLYRV�RV�GL]HUHV�GR�VRED� H�TXH� p�PXLWR�

�
����3HGLX�SDUD�HVFUHYHU�R�VHX�QRPH�H�DFDWHL�R�SHGLGR��IXJLQGR�j�UHJUD�HVWDEHOHFLGD�GH�QmR�GLYXOJDU�QRPHV���



�

����

UHVSHLWDGR�SRU�LVVR��$�FRQYHUVD�GXURX�DSUR[LPDGDPHQWH�PHLD�KRUD��PDV�IRL�VH�UHSHWLQGR�QRXWURV�
PRPHQWRV��&RQVHJXL�JUDYDU�SDUWH�GD�SULPHLUD�FRQYHUVD�FRP�R�VHX�FRQVHQWLPHQWR��SRUTXH�VDELD�GR�
YDORU�KLVWyULFR�H�FXOWXUDO�GDV�VXDV�SDODYUDV��1R�ILP�GD�FRQYHUVD��R�VRED�'RPLQJRV�GLVVH�PH�³�D�)R]�
GR�5LR�ILFD�DEHUWD�SDUD�WL«�0DLV��SRGHV�YLU�TXDQGR�TXLVHUHV�TXH�Mi�QmR�SUHFLVDV�SDVVDU�Fi��UHIHULD�
VH�j�VXD�FDVD�SDUWLFXODU���SRGHV�LU�j��YRQWDGH�DWp�j�SRYRDomR��(OHV�YmR�VDEHU�VHPSUH�TXHP�pV´��
/HPEUR�PH� GH� WHU� ILFDGR� HPRFLRQDGD� H� GH� WHU� DJUDGHFLGR�PXLWR� D� FRQILDQoD��PDV� WDPEpP�PH�
OHPEUR�GH�WHU�ILFDGR�LQWULJDGD��TXHVWLRQHL�PH�PHQWDOPHQWH��PDV�FRPR�VDEHUmR�TXHP�VRX��VH�DTXL��
D�RXYLU��HVWDPRV�WmR�SRXFRV´��$�UHDOLGDGH�p�TXH�QDV�WUrV�YLVLWDV�TXH�IL]��PHVPR�FRQYHUVDQGR�FRP�
SHVVRDV�GLIHUHQWHV��IXL�VHPSUH�UHFRQKHFLGD�H�EHP�UHFHELGD�H�DFROKLGD��4XDQGR�PH�DSUR[LPDYD�Mi�
VDELDP�DR�TXH�YLQKD��R�TXH�IRL�IDFLOLWDQGR�PXLWR�R�WUDEDOKR�GH�REVHUYDomR�H��SRVWHULRUPHQWH��GH�
LQTXLULomR��1D�IRWRJUDILD����DSUHVHQWR�D�HQWUDGD�SDUD�D�)R]�GR�5LR��TXH�VH�ID]�SHOD�HQWUDGD�GH�XP�
HVSDoR� WXUtVWLFR� FRQVWUXtGR� SRU� XP� SRUWXJXrV� QR� WHPSR� FRORQLDO�� $Wp� FKHJDU� j� SUDLD�� RQGH� VH�
FRQFHQWUD�D�PDLRU�SDUWH�GD�FRPXQLGDGH��H[LVWHP�HVSDoRV�SULYDGRV�GH�OD]HU��XP�UHVRUW�H�UHVWDXUDQWHV��
H�DOJXPDV�FDVDV�GH�IpULDV��(OHPHQWRV�GD�FRPXQLGDGH�GLVVHUDP�PH�TXH�D�PDLRULD�GRV�SURSULHWiULRV�
Vy�YHP�DR�ILP�GH�VHPDQD�H�QDV� IpULDV��2�PHX� WUDEDOKR�GH�FDPSR�RFRUUHX�GXUDQWH�D�HVWDomR�GR�
FDFLPER��DOWXUD�HP�TXH�RV�DQJRODQRV�QmR�ID]HP�SUDLD�SRU�HVWDU�TXDVH�VHPSUH�QXEODGR��SRU�LVVR�RV�
HVSDoRV�GH�OD]HU�HVWDYDP�GHVHUWRV���

��

�
�

)RWRJUDILD������&DPLQKR�SDUD�D�)R]�GR�5LR��%DUUD�GR�&XDQ]D��������������

�
$V�DSURSULDo}HV�GR�HVSDoR��TXH�p�PDLRULWDULDPHQWH�D�SUDLD��VmR�PXLWR�VHPHOKDQWHV��7DQWR�

QD�)R]�GR�5LR�FRPR�QR�0LUDGRXUR�GD�/XD�D�FRPXQLGDGH�GHSHQGH�GR�PDU�H�GD�SHTXHQD�DJULFXOWXUD��
PXLWR�SHTXHQD�PHVPR��Mi�TXH�R�WHUUHQR�p�SRXFR�IpUWLO�SRU�FDXVD�GD�VDOLQLGDGH��$�iJXD�SRWiYHO�FKHJD�
jV�SHVVRDV�TXH�D�SRGHP�FRPSUDU��VHQGR�TXH�D�PDLRULD�HVFDYD�EXUDFRV��TXH�RIHUHFHP�iJXD�VDOREUD��
RX�UHVHUYD�D�iJXD�QR�SHUtRGR�GDV�FKXYDV��7LYH�D�RSRUWXQLGDGH�GH�YHULILFDU�QR�WHUUHQR�TXH�D�iJXD�
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QHP�VHPSUH�p�UHVHUYDGD�HP�FRQGLo}HV��ILFD�HP�ELG}HV�VHP�TXDOTXHU�SURWHomR�SDUD�RV�PRVTXLWRV��
'DV�FDQWLQDV�H[LVWHQWHV�Vy�YL�H�YLVLWHL�XPD�HP�FDGD�XPD�GDV�FRPXQLGDGHV�YLVLWDGDV��4XDVH�WRGDV�DV�
KDELWDo}HV�SDUHFHP�SDOKRWDV�� WrP�HVWUXWXUD�GH�PDGHLUD�H�FKDSD�H�WHOKDGRV�GH�ILEUDV���YHJHWDomR�
DSDQKDGD�QR�ULR��7DPEpP�Ki�TXHP�XVH�PDWHULDLV�GH�FKDSD�H�GH�SOiVWLFR��([LVWHP�DOJXPDV�FDVDV�GH�
FRQVWUXomR� GHILQLWLYD�� PDV� PXLWR� VLPSOHV� H� SRU� DFDEDU�� VREUHWXGR� QD� )R]� GR� 5LR�� TXH� VmR� GH�
PRUDGRUHV�H�RXWUDV�GH�PDLRU�HODERUDomR�DUTXLWHWyQLFD�TXH�VmR�GH�³SDLV�JUDQGHV´��SRGHURVRV��FRPR�
GL]HP�RV�SRSXODUHV��2�VDQHDPHQWR�QmR�FKHJD�DWp�HVWDV�FRPXQLGDGHV��D�PDLRULD�QmR�WHP�VDQLWiULRV�
HP�FDVD��ID]�DV�VXDV�QHFHVVLGDGHV�DR�DU�OLYUH��(�D�HQHUJLD�HOpWULFD�WDPEpP�p�XP�SUREOHPD�VpULR��1mR�
FREUH�WRGR�R�SHUtPHWUR�GD�FRPXQD�H�QmR�FKHJD�D�WRGRV�RV�SRSXODUHV��$SXUHL�DLQGD�TXH�DV�FDVDV�GRV�
GLWRV� SRGHURVRV� H�RV� HVWDEHOHFLPHQWRV� GH� OD]HU� VREUHYLYHP� j� EDVH�GH� JHUDGRUHV��2XWUD�TXHVWmR�
JULWDQWH� p� R� OL[R�� 1mR� YL� FRQWHQWRUHV� GR� OL[R� H� SHOR� TXH� SHUFHEL� DV� UHFROKDV� GH� OL[R� QmR� VmR�
IUHTXHQWHV��2�SUREOHPD�p�PXLWDV�YH]HV�UHVROYLGR�FRP�TXHLPDGDV���

$� VHTXrQFLD� GH� IRWRJUDILDV� UHSUHVHQWDGD� �)RWRJUDILD� ��� D� ���� UHYHOD� RV� PHLRV� GH�
VXEVLVWrQFLD� GDV� GXDV� FRPXQLGDGHV�� GHSHQGrQFLD� GR�PDU� H� GR� SHVFDGR�� H� DV� VXDV� FRQGLo}HV� GH�
KDELWDomR��GH�YLGD�H�GH�WUDEDOKR��DSHVDU�GH�JUDQGH�SDUWH�VH�FRQVLGHUDU�GHVHPSUHJDGD��$V�VHQKRUDV�
TXH� DPDQKDP� SHL[H� MXQWR� DRV� EDUFRV�� TXH� R� VDOJDP� GHSRLV�� SDUD� FRQVXPR� H� SDUD� YHQGD� QmR�
FRQVLGHUDP�HVVD�DWLYLGDGH�XPD�SURILVVmR��)D]HP�QR��GL]HP��SRU�QmR�WHU�RXWUD�IRQWH�GH�UHQGLPHQWR��
$OJXQV�SHVFDGRUHV�FRQVLGHUDP�D�SHVFD�XP�WUDEDOKR�H��DSHVDU�GDV�GLILFXOGDGHV�H�GRV�ULVFRV��IDODP�
FRP�RUJXOKR�GD�VXD�DWLYLGDGH��2XWURV�WDPEpP�VH�DVVXPHP�GHVHPSUHJDGRV��H�SRU�QmR�WHUHP�XP�
VDOiULR�IL[R�QmR�FRQVLGHUDP�D�SHVFD�XP�HPSUHJR��*HUDOPHQWH�RV�SHVFDGRUHV�TXH�HVWmR�RUJDQL]DGRV�
HP�FRRSHUDWLYDV� WHQGHP�D�DVVXPLU�D�SURILVVmR��$SXUHL� MXQWR�GD�$GPLQLVWUDomR�GH�%HODV�TXH�DV�
FRRSHUDWLYDV�OHJDOL]DGDV�FRVWXPDP�VHU�SUHVHQWHDGDV�FRP�NLWV�SDUD�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�
SLVFDWyULD�� SRLV� D�SHVFD�QmR�p�XPD�DWLYLGDGH�UHJXODU�H� OHJDO� SDUD� WRGRV��$�SHVFD�QHVWDV� iUHDV� p�
DUWHVDQDO�H�SUDWLFD�VH�WDQWR�QR�ULR��FRPR�QR�PDU���

1R�0LUDGRXUR�GD�/XD�GHVWDFR�D�IRWRJUDILD�����SRUTXH�HVWD�FRPXQLGDGH�WHP�WLGR�DMXGD�GH�
XPD�DVVRFLDomR� SDUD� FROPDWDU� DV� FDUrQFLDV� QD� iUHD� GD� HGXFDomR��0XLWDV� FULDQoDV� HVWmR� IRUD� GR�
VLVWHPD�GH�HQVLQR�SRU�WHUHP�GH�SHUFRUUHU�TXLOyPHWURV��SHOR�PDWR��SUDLD�RX�(1����SDUD�LU�jV�DXODV��
0DV� Ki� XPD� HVFROD� QR� DOWR� GD� IDOpVLD�� D� (VFROD� 3ULPiULD� GD� 3DUHGH�� QmR� SHUFHEL� VH� S~EOLFD��
FRPSDUWLFLSDGD� RX� SULYDGD�� $V� YH]HV� TXH� IXL� DR�0LUDGRXUR�� H� IRUDP� DOJXPDV�� HVWDYD� VHPSUH�
IHFKDGD��&UHLR�TXH�Ki�DXODV�SRU�WXUQRV��$�PDLRU�FDUrQFLD�p�SRU�LVVR�DR�QtYHO�GR�SULPHLUR�H�VHJXQGR�
FLFORV�GR�HQVLQR�VHFXQGiULR�� WDPEpP�GHVLJQDGR�GH�HQVLQR�PpGLR��2�SURMHWR�VRFLDO�GHVWDFDGR�QD�
IRWR� WDPEpP� IDFLOLWRX� D� FRQWUDWDomR� GH� HQHUJLD� HOpWULFD� SDUD� D� FRPXQLGDGH�� TXH� DLQGD� QmR� p�
VXILFLHQWH�SDUD�FREULU�WRGDV�DV�QHFHVVLGDGHV�HQHUJpWLFDV�GD�SRSXODomR��5HODWLYDPHQWH�j�VD~GH��DV�
GXDV�FRPXQLGDGHV�HVWmR�GLVWDQWHV�GH�XQLGDGHV�GH�VD~GH��UHFRUUHP�jV�XQLGDGHV�PDLV�SUy[LPDV�QD�
VHGH�GD�FRPXQD�RX�YmR�DWp�DR�GLVWULWR�GH�5DPLURV��(P�VLWXDo}HV�PDLV�JUDYHV�WrP�GH�VH�GHVORFDU�DR�
+RVSLWDO�*HUDO� GH�/XDQGD�� TXH� ILFD�PXLWR� GLVWDQWH� H� REULJD� DR� JDVWR� GH�� FRPR�GL]HP�� ³PXLWRV�
NZDQ]DV´�TXH�QmR�WrP���

�



�

����

�
)RWRJUDILD������&DQWLQD��&RPXQLGDGH�)R]�GR�5LR��%DUUD�GR�&XDQ]D��������������

�

����
)RWRJUDILD������6HFD�GH�SHL[H��&RPXQLGDGH�)R]�GR�5LR��������������

�

�
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�
)RWRJUDILD������%DUFR�GH�SHVFD��&RPXQLGDGH�0LUDGRXUR�GR�/XD��������������

�

�
�

�
)RWRJUDILD������$PDQKD�GR�SHL[H��&RPXQLGDGH�0LUDGRXUR�GR�/XD��������������



�

����

�

�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QD�)R]�GR�5LR�H�0LUDGRXUR�GD�/XD�

1mR� YL� PXLWDV� GLIHUHQoDV� QD� DOLPHQWDomR� GDV� FRPXQLGDGHV�� (P� DPEDV� D� EDVH� GD�
DOLPHQWDomR� VmR� RV� SURGXWRV� KRUWtFRODV�� IDULQiFHRV� H� SHL[H�� TXH� VDOJDP� H� VHFDP� DR� VRO� SDUD�
FRQVHUYDU��$OLPHQWDP�VH�PDLV�GH�SHL[H�GR�TXH�FDUQH��HPERUD�DOJXPDV�IDPtOLDV�FULHP�JDOLQKDV�H�
VXtQRV��7DPEpP�Ki�TXHP�WHQKD�ODYUDV�QmR�PXLWR�GLVWDQWHV�GD�SUDLD��RQGH�WrP�SHTXHQDV�FXOWXUDV��
0DV�D�DJURSHFXiULD�p�VREUHWXGR�SDUD�FRQVXPR�SUySULR��e�R�PDU�TXH�OKHV�SHUPLWH�DOJXP�UHQGLPHQWR��
$� UHQGD� IDPLOLDU� FRPS}H�VH�� HVVHQFLDOPHQWH�� DWUDYpV�GD� SHVFD��&RPR� Mi� GLVVH�� DV� FRPXQLGDGHV�
GHSHQGHP�PXLWR�GR�PDU��2�PDU� p�R� ORFDO�GH� WUDEDOKR�GRV�KRPHQV� H� D�SUDLD�GDV�PXOKHUHV�� TXH�
HVSHUDP�DV�UHGHV�H�ORJR�FRPHoDP�D�DPDQKDU�SHL[H��0XLWRV�UHVWDXUDQWHV�DEDVWHFHP�VH�DOL��FRPSUDP�
R�SHL[H�IUHVFR�H�Mi�DPDQKDGR��(�PXLWDV�]XQJXHLUDV�WDPEpP�FRPSUDP�SDUD�GHSRLV�YHQGHU�HP�ORFDLV�
PDLV�GLVWDQWHV�GR�PDU��RX�PHVPR�QRV�PHUFDGRV�ORFDLV��7DPEpP�YL�DOJXPDV�PXOKHUHV��PDLV�SHUWR�
GR�0LUDGRXUR�GD�/XD��j�EHLUD�GD�(1����D�WHQWDU�YHQGHU�R�VHX�SHL[H��ILFDP�FRP�RV�SHL[HV�QD�PmR�H�
YmR�DFHQDQGR�DRV�FDUURV�TXH�SDVVDP��1XPD�GDV�PXLWDV�SDVVDJHQV�TXH�IL]�QHVVD�HVWUDGD�DERUGHL�
XPD�VHQKRUD�TXH�PH�GLVVH�TXH�DTXHOH�QmR�p�R�PHOKRU�SRQWR�GH�YHQGD��TXH�p�SHULJRVR�SRU�RV�FDUURV�
DQGDUHP�D�PXLWD�YHORFLGDGH��PDV�TXH�p�XPD�DOWHUQDWLYD�TXDQGR�QmR�FRQVHJXHP�GHVORFDU�VH�DWp�
RXWURV�ORFDLV�SDUD�YHQGHU�R�SHL[H�TXH�VDL�GH�PDQKm�QD�SUDLD��$�SUiWLFD�p�FRPSUDUHP�R�SHL[H�DRV�
SHVFDGRUHV�� DPDQKDUHP� R� SHL[H� QD� SUDLD� H� LUHP� YHQGHQGR� D� TXHP� DSDUHFH� SDUD� FRPSUDU��PDV�
TXDQGR� D� YHQGD� QmR� HVWi� ERD� RX� VDL�PXLWR� SHL[H� FRVWXPDP� DQGDU� DOJXQV� TXLOyPHWURV� D� Sp� DWp�
5DPLURV�� GLVWULWR� YL]LQKR�� SDUD� YHQGHU� QRV� PHUFDGRV� RX� ]XQJDU� SRU� Oi� QRV� ORFDLV� PDLV�

)RWRJUDILD������6HGH�GH�SURMHWR�VRFLDO��&RPXQLGDGH�0LUDGRXUR�GD�/XD��������������
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PRYLPHQWDGRV��-XQWR�j�SRUWDJHP��SHUWR�GD�)R]�GR�5LR�� WDPEpP�YL�DOJXPDV�PXOKHUHV�D�]XQJDU��
SURYDYHOPHQWH�YHQGHQGR�DOJXQV�SURGXWRV�GDV�VXDV�ODYUDV�RX�DOJXP�SHL[H�IUHVFR�RX�VHFR���

(VWH�WUDEDOKR�IRFD�VH�QD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�FRPR�XP�WRGR��DERUGDQGR�WRGDV�
DV�VXDV�GLPHQV}HV��PDV�QmR�REMHWLYD�WDQWR�FHQWUDU�VH�QRV�DVSHWRV�PpGLFR�VDQLWiULRV��1R�WUDEDOKR�GH�
FDPSR��SRUpP��D�TXHVWmR�VDQLWiULD�IRL�DOYR�GH�DWHQomR�H�SUHRFXSDomR�SRU�RV�SHULJRV�VDOWDUHP�PXLWR�
j�YLVWD��2V�SUREOHPDV�VDQLWiULRV�H[LVWHP�HP�WRGRV�RV�EDLUURV�GH�/XDQGD��GRV�PDLV�FHQWUDLV�DRV�PDLV�
SHULIpULFRV��PDV�VmR�PDLV�SUHPHQWHV�QXQV�GR�TXH�QRXWURV��'XUDQWH�D�YLVLWD�D�HVWDV�FRPXQLGDGHV�IRL�
SRVVtYHO�REVHUYDU�LQ�ORFR�TXH�D�SRSXODomR�HVWDYD�PXLWR�H[SRVWD�D�ULVFRV�DOLPHQWDUHV��2�ULVFR�GH�
FRQWDPLQDomR� GRV� DOLPHQWRV� SRU� SROXHQWHV� TXtPLFRV� DPELHQWDLV� H� SRU� DJHQWHV� LQIHFLRVRV� H�
SDUDVLWiULRV�p�HOHYDGR�SHOD�LQH[LVWrQFLD�GH�VDQHDPHQWR��RX�VHMD��Pi�JHVWmR�GH�UHVtGXRV�H�IDOWD�GH�
iJXD�SRWiYHO��+i�OL[HLUDV�D�FpX�DEHUWR�TXH�SROXHP�DWp�DR�PDU�H�HVWLPXODP�D�UHSURGXomR�GH�YiULRV�
SDUDVLWDV��(�VHP�DFHVVR�D�IRQWHV�GH�iJXD�RX�D�SURGXWRV�GH�GHVLQIHomR�VHJXURV�D�SRSXODomR�DFDED�
SRU�QmR�KLJLHQL]DU�H�PDQLSXODU�FRUUHWDPHQWH�RV�DOLPHQWRV��QRPHDGDPHQWH�R�SHL[H�TXH�p�DPDQKDGR�
DOL�SHUWR�GR�PDU��9L�DOJXPDV�PXOKHUHV�D�DPDQKDU�H�ODYDU�SHL[H�FRP�iJXD�GR�PDU�RX�FRP�iJXD�TXH�
WLQKDP�HP�UHFLSLHQWHV�SHUWR�GH�VL�H�TXH�FXMD�RULJHP�QmR�HUD�SHUFHWtYHO��Mi�TXH�QmR�YL�QHQKXPD�IRQWH�
GH�iJXD�FRUUHQWH�SHUWR�GDV�FRPXQLGDGHV�TXH�YLYHP�QD�SUDLD��2�SHL[H�DFDED�SRU�QmR�VHU�DSHQDV�XP�
SHULJR� SDUD� HVWDV� FRPXQLGDGHV�� WDPEpP� R� p� SDUD� DTXHOHV� TXH� R� FRPSUDP� VHP� VDEHU� FRPR� p�
PDQLSXODGR� DSyV� D� FDSWXUD�� (VWDV� VLWXDo}HV� ID]HP� SDUWH� GR� TXRWLGLDQR� GHVWD� SRSXODomR�� TXH�
UHFRQKHFH�RV�ULVFRV��PDV�QmR�WHP�FRPR�FRQWRUQDU�D�VLWXDomR���

3RU� IRUPD� D� FRPSOHWDU� D� DSUHVHQWDomR� GDV� FRPXQLGDGHV�� SDUWLOKR� RV� GDGRV� UHFROKLGRV�
DWUDYpV� GR� LQTXpULWR� UHIHUHQWHV� j� SHUFHomR� GD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� DRV� FRQVXPRV��
IUHTXrQFLD�DOLPHQWDU�H�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�GH�6$1��1D�)R]�GR�5LR�IRUDP�LQTXLULGRV�FLQFR�
HOHPHQWRV�GD�FRPXQLGDGH��WUrV�PXOKHUHV�H�GRLV�KRPHQV�FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�YLQWH�
H�QRYH�H�WULQWD�H�QRYH�DQRV�GH�LGDGH��7RGRV�VmR�FDVDGRV�RX�YLYHP�HP�XQLmR�GH�IDFWR��7UrV�LQTXLULGRV�
DSUHVHQWDUDP�VH�FRPR�GHVHPSUHJDGRV��4XDQWR�j�HVFRODULGDGH�GRLV�WrP�HQVLQR�SULPiULR��RXWURV�GRLV�
HQVLQR�PpGLR��VHFXQGiULR�,�RX�,,�FLFOR��H�XP�QmR�VDEH�OHU�QHP�HVFUHYHU��2V�GRLV�KRPHQV�LQTXLULGRV�
HVWmR�OLJDGRV�DR�PDU�H�j�SHVFD��DOLiV�LQTXLUL�XP�HQTXDQWR�FRVLD�D�UHGH�GH�SHVFD��PDV�DVVXPLUDP�VH�
FRPR�GHVHPSUHJDGRV��1R�0LUDGRXUR�GD�/XD�IRUDP�LQTXLULGRV�RLWR�UHVLGHQWHV��VHLV�PXOKHUHV�H�GRLV�
KRPHQV�FRP�LGDGHV�HQWUH�RV�GH]RLWR�H�RV�WULQWD�H�QRYH�DQRV��6HLV�FDVDGRV�RX�HP�XQLmR�GH�IDFWR�H�
GRLV�VROWHLURV��'RLV�QmR�VDEHP�OHU�QHP�HVFUHYHU�H�RV�UHVWDQWHV�GLVWULEXHP�VH�SHOR�HQVLQR�SULPiULR��
PpGLR�H� WpFQLFR�SURILVVLRQDO��&LQFR�DSUHVHQWDP�VH�FRPR�GHVHPSUHJDGRV��PDV�DSHUFHER�PH�TXH�
QmR�HVWmR�D�FRQVLGHUDU�DV�DWLYLGDGHV�GH�SHVFD�RX�GH�YHQGD�GH�SHVFDGR�FRPR�WUDEDOKR��

1D� TXHVWmR� VREUH� R� JUDX� GH� VHJXUDQoD� �� TXDOLGDGH�� RV� DOLPHQWRV� FRQVLGHUDGRV� PDLV�
LQVHJXURV�SHODV�GXDV�FRPXQLGDGHV�VmR�RV�SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��$OJXQV�
QmR�FRPHP�VHTXHU�HVVHV�DOLPHQWRV��DVVLP�FRPR�QmR�FRPHP�FRPLGD�IDVW�IRRG��$�FDUQH�GH�DYHV�p�
FODVVLILFDGD�FRP�UHODWLYDPHQWH�H�SRXFR�VHJXUR�H�D�FDUQH�GH�SRUFR�FRP�SRXFR�RX�QDGD�VHJXUR��3RU�
VXD�YH]��D�PDLRULD�FODVVLILFD�FRP�PXLWR�RX�UHODWLYDPHQWH�VHJXUR�RV�VHJXLQWHV�DOLPHQWRV�� IUXWD�H�
KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��EDWDWDV��OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��SmR�H�FDUQH�GH�YDFD��WUrV�
RX�PDLV�LQTXLULGRV���1R�TXH�UHVSHLWD�DR�SmR�Ki�DOJXPDV�GLIHUHQoDV�HQWUH�DV�FRPXQLGDGHV��QD�)R]�
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GR�5LR�WRGRV�FRQVLGHUDP�R�SmR�PXLWR�VHJXUR�H�QR�0LUDGRXUR�GD�/XD�Ki�TXHP�R�FRQVLGHUH�PXLWR�
�TXDWUR�LQTXLULGRV��H�TXHP�R�FRQVLGHUH�SRXFR��WUrV�LQGLYtGXRV���(VWD�TXHVWmR�WHP�TXH�YHU�FRP�D�
GHVFRQILDQoD� GH� DOJXPDV� SHVVRDV� UHODWLYDPHQWH� j� FRQIHomR� GR� SmR�� 2� SmR� FRQVXPLGR� QHVWDV�
FRPXQLGDGHV� p� PDLRULWDULDPHQWH� FRQIHFLRQDGR� HP� FDVDV� SDUWLFXODUHV�� 1mR� Ki� SDGDULDV� RX�
SDVWHODULDV��$�FDUQH�GH�ERUUHJR�WDPEpP�p�FRQVLGHUDGD�PDLV�VHJXUD�SHORV�KDELWDQWHV�GR�0LUDGRXUR�
GD�/XD��QD�)R]�GR�5LR�DFKDP�SRXFR�VHJXUR�FRQVXPLU�ERUUHJR��3RU�RXWUR�ODGR��TXDQGR�R�DVVXQWR�p�
SHL[H�WRGRV�HVWmR�GH�DFRUGR��p�XP�DOLPHQWR�FRQVLGHUDGR�PXLWR�VHJXUR��

4XDQGR�TXHVWLRQDGRV�VREUH�D�IUHTXrQFLD�GH�FRQVXPR��HVFDOD��QXQFD���UDUR������YH]HV�SRU�
VHPDQD������YH]HV�SRU�VHPDQD��GLDULDPHQWH��QmR�VDEH��QmR�UHVSRQGH��QmR�Ki�PXWDV�GLIHUHQoDV�HQWUH�
DV�GXDV�FRPXQLGDGHV��$�PDLRULD�LQGLFD�XPD�IUHTXrQFLD�GH�YHJHWDLV�FR]LQKDGRV�GH�����YH]HV�SRU�
VHPDQD�� Mi� QR� TXH� UHIHUH� DRV� YHJHWDLV� FUXV� GLYLGHP�VH� HQWUH� ���� YH]HV� SRU� VHPDQD� H� QXQFD� RX�
UDUDPHQWH�� 'HQWUR� GD� FDWHJRULD� ³WXEpUFXORV�� FHUHDLV�� JUmRV� H� RXWUDV� OHJXPLQRVDV´�� RV� PDLV�
FRQVXPLGRV�QDV�GXDV�FRPXQLGDGHV�VmR�R�IHLMmR��EDWDWD��DUUR]�H�PDVVD�FRP�XPD�IUHTXrQFLD�PpGLD�
GH������ VHQGR�TXH�QR�FDVR�GR�DUUR]�H�GD�PDVVD�Ki�� HP� DPEDV� DV�FRPXQLGDGHV�� LQTXLULGRV�FXMR�
FRQVXPR�p�GLiULR��1R�JHUDO��D�PDQGLRFD�H�R�TXLDER�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��PDV�QR�
0LUDGRXUR�GD�/XD�DOJXQV�GRV�LQTXLULGRV��HQWUH�WUrV�H�TXDWUR�QR�FDVR�GD�PDQGLRFD�H�HQWUH�WUrV�H�
FLQFR�LQTXLULGRV�QR�FDVR�GR�TXLDER��FRQVRPHP�HVVHV�DOLPHQWRV�SHOR�PHQRV�����YH]HV�SRU�VHPDQD��
1XQFD� RX� UDUDPHQWH� FRQVXPHP� LQKDPH� H� R� PLOKR� QR� JHUDO� WDPEpP� QXQFD� RX� UDUDPHQWH� p�
FRQVXPLGR��PDV�Ki�TXH�GHVWDFDU�TXDWUR�LQTXLULGRV�GR�0LUDGRXUR�GD�/XD�TXH�FRQVRPHP�PLOKR�SHOR�
PHQRV�����YH]HV�SRU�VHPDQD��2�SmR�p�FRQVXPLGR�GLDULDPHQWH�SRU� WRGRV�RV�LQTXLULGRV�QDV�GXDV�
FRPXQLGDGHV��7RGRV�DILUPDP�XVDU�yOHR�YHJHWDO�GLDULDPHQWH�H�TXDVH�WRGRV��WUrV�QR�FDVR�GD�)R]�GR�
5LR�H�PDLV�GH�WUrV�QR�FDVR�GR�0LUDGRXUR�GD�/XD��GL]HP�QXQFD�RX�UDUDPHQWH�XVDU�yOHR�GH�SDOPD��
1DV�GXDV�FRPXQLGDGHV�D�IUXWD�p�FRQVXPLGD�SHOD�PDLRULD��SHOR�PHQRV������YH]HV�SRU�VHPDQD���

2�IXQJH�WDPEpP�ID]�SDUWH�GRV�KiELWRV�DOLPHQWDUHV�GHVWDV�FRPXQLGDGHV��DV�FULDQoDV�WDPEpP�
FRPHoDP�FHGR�D�LQJHULU�HVWH�DFRPSDQKDPHQWR�WmR�WtSLFR�HP�$QJROD��$�PDLRULD�GRV�LQTXLULGRV�WHP�
QR�IXQJH�XPD�RSomR�GLiULD��3DUD�DOJXQV��WUrV�HP�FDGD�XPD�GDV�FRPXQLGDGHV��R�FDOXOX�GH�SHL[H�RX�
GH�FDUQH�VHFD�WHP�XP�FRQVXPR�GH�����YH]HV�SRU�VHPDQD�H�D�PXDPED�GH�QXQFD�RX�UDUDPHQWH��1D�
PHVPD�IUHTXrQFLD�Ki�TXHP�RSWH�SRU�RXWURV�SUDWRV�WUDGLFLRQDLV��FRPR�R�PXIHWH�H�DV�IHLMRDGDV��GRLV�
QD�)R]�GR�5LR�H�TXDWUR�QR�0LUDGRXUR�GD�/XD���7RGRV�RV�LQTXLULGRV�QD�)R]�GR�5LR�DILUPDP�QXQFD�
RX�UDUDPHQWH�FRQVXPLUHP�FDUQHV�YHUPHOKDV�RX�FDUQHV��VHLV�DILUPDP�R�PHVPR�QR�0LUDGRXUR�GD�
/XD��VHQGR�TXH�DSHQDV�GRLV�FRPHP�HVVH� WLSR�GH�FDUQH�����YH]HV�SRU�VHPDQD��-i�QR�TXH�WRFD�jV�
FDUQHV� IXPDGDV� H�RX� HQFKLGRV� QR� 0LUDGRXUR� GD� /XD� WRGRV� DILUPDP� QXQFD� RX� UDUDPHQWH�
FRQVXPLUHP�H�GRLV�QD�)R]�GR�5LR�FRQVRPHP��SHOR�PHQRV������YH]HV�SRU�VHPDQD��$V�FDUQHV�EUDQFDV�
�DYHV��VmR�FRQVXPLGDV�QD�)R]�GR�5LR��SHOR�PHQRV������YH]HV�SRU�VHPDQD�H�HQWUH���H���YH]HV�SRU�
VHPDQD�SRU�PHWDGH�GRV�LQTXLULGRV�GR�0LUDGRXUR�GD�/XD��2V�RYRV�VmR�PDLRULWDULDPHQWH�FRQVXPLGRV�
����YH]HV�SRU�VHPDQD��2�SHL[H�p�FRQVXPLGR�GLDULDPHQWH�SRU�WRGRV�QDV�GXDV�FRPXQLGDGHV��$�PDLRULD�
QXQFD�RX�UDUDPHQWH�FRQVRPH�PDQWHLJD��RX�PDUJDULQD��H�R�PHVPR�UHODWLYDPHQWH�DR�TXHLMR��2�OHLWH�
p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��$�EHELGD�PDLV� LQJHULGD�p�D�iJXD��2V� LRJXUWHV�
OtTXLGRV� H� RV� VXPRV� GH� IUXWD� DSDUHFHP� FRPR� VHQGR� QXQFD� RX� UDUDPHQWH� FRQVXPLGRV� SHORV�
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LQTXLULGRV��3RU�VXD�YH]��RV�UHIULJHUDQWHV�VmR�FRQVXPLGRV�SRU�WRGRV��VHQGR�GH�GHVWDFDU�R�FRQVXPR�
GLiULR� GH� TXDWUR� LQTXLULGRV� QR� 0LUDGRXUR� GD� /XD�� 'DV� EHELGDV� DOFRyOLFDV� D� FHUYHMD� p� D� PDLV�
FRQVXPLGD�� KDYHQGR� GRLV� LQTXLULGRV� QD� )R]� GR� 5LR� H� XP� QR� 0LUDGRXUR� TXH� D� FRQVRPHP�
GLDULDPHQWH��$�TXLVVkQJXD�p�FRQVXPLGD��SHOR�PHQRV������YH]HV�SRU�VHPDQD�QDV�GXDV�FRPXQLGDGHV���

$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�PDLV�UHIHULGDV�QDV�GXDV�FRPXQLGDGHV�VmR�D�OHLWXUD�GRV�
UyWXORV�GRV�DOLPHQWRV��VREUHWXGR�D�YDOLGDGH�GRV�SURGXWRV��H�D�SUHIHUrQFLD���HVFROKD�GH�DOLPHQWRV�
IUHVFRV�H�OLYUHV�GH�TXtPLFRV��$�KLJLHQL]DomR�H�GHVLQIHomR�QmR�p�SUHRFXSDomR�QHVWDV�FRPXQLGDGHV��
DSHQDV�XPD�SHVVRD�HP�FDGD�XPD�GDV�FRPXQLGDGHV�DILUPRX�WHU�HVVHV�FXLGDGRV�SRU�IRUPD�D�HYLWDU�
ILFDUHP�GRHQWHV��2V�RXWURV�VDEHP�TXH�Ki�ULVFRV��PDV�GL]HP�D�FRPSOHPHQWR�GD�VXD�UHVSRVWD�QmR�
WHUHP�PHLRV�GH�JDUDQWLU�TXH�D�iJXD�p�ERD�RX�GH�FRPSUDU�GHVLQIHWDQWHV��2V�LQTXLULGRV�GD�)R]�GR�5LR�
DGPLWHP�QmR�VH�DEDVWHFHU�HP�ORFDLV�GH�FRQILDQoD�H�RV�LQTXLULGRV�GR�0LUDGRXUR�GD�/XD�GL]HP�WHU�D�
SUHRFXSDomR�GH�VH�DEDVWHFHU�HP�ORFDLV�TXH�FRQVLGHUDP�GH�FRQILDQoD��$V�LGDV�DR�PpGLFR�QmR�VmR�
IUHTXHQWHV��WRGRV�RV�LQTXLULGRV�H�QDV�GXDV�FRPXQLGDGHV�DILUPDP�QmR�LU�DR�PpGLFR�FRP�IUHTXrQFLD��
PHVPR�TXDQGR�VH�VHQWHP�GRHQWHV��7HQWDP�TXH�R�SUREOHPD�SDVVH�SRU�VL��RX�VH�D�VLWXDomR�IRU�PXLWR�
JUDYH�WHQWDP�DFHGHU�DRV�VHUYLoRV�GH�VD~GH�PDLV�SUy[LPRV��8P�LQTXLULGR�GD�)R]�GR�5LR�H�GRLV�GR�
0LUDGRXUR�GD�/XD�DILUPDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�H�WUDWDPHQWRV�FDVHLURV���

1DV�GXDV�FRPXQLGDGHV�DV�SHVVRDV�UHYHODP�QmR�FRPSUDU�D�SURGXWRUHV���DJULFXOWRUHV��GL]HP�
ID]HU�FRPSUDV�VHPSUH�TXH�SRVVtYHO�HP�FDQWLQDV�H�PHUFDGRV���SUDoDV�ORFDLV��3RUpP��UHFRQKHFHP�TXH�
HVWDU�SHUWR�GR�PDU�p�XPD�PDLV�YDOLD�SRU�QXQFD�OKHV�IDOWDU�SHL[H�RX�DOJXPDV�IROKDV�SURYHQLHQWHV�GDV�
VXDV�FXOWXUDV�SDUD�ID]HUHP��SHOR�PHQRV��DV�UHIHLo}HV�SULQFLSDLV��0DV�D�PDLRULD�GRV�LQTXLULGRV�QDV�
GXDV�FRPXQLGDGHV�DGPLWH�QmR�UHFRUUHU�D�SURGXo}HV�IDPLOLDUHV�RX�GH�DPLJRV�SDUD�VH�DEDVWHFHU��'R�
FRQWDFWR�TXH�WLYH�QR�WHUUHQR��VHL�TXH�DOJXPDV�SHVVRDV�WrP�ODYUDV�H�DOJXPD�FULDomR��PDV�TXH�QmR�p�
D�UHDOLGDGH�GH�WRGRV�RV�LQTXLULGRV��$SHQDV�GRLV�LQTXLULGRV�GR�0LUDGRXUR�GD�/XD�DILUPDUDP�UHFRUUHU�
D�SURGXo}HV�IDPLOLDUHV�SDUD�VH�DEDVWHFHU��$�PDLRULD�DILUPD�DLQGD�UHFRUUHU�D�]XQJXHLUDV��YHQGHGRUDV�
DPEXODQWHV�� H� DSHQDV� GRLV� LQTXLULGRV�� GD� )R]� GR� 5LR�� DGPLWHP� LU� D� VXSHUPHUFDGRV�� HPERUD�
DFUHVFHQWHP� TXH� QmR� p� IUHTXHQWH�� 4XDQGR� TXHVWLRQDGRV� VREUH� D� FRQILDQoD� QRV� DOLPHQWRV� TXH�
FRPSUDP�SDUD�FDVD��D�PDLRULD�UHYHOD�WHU�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV��VHQGR�TXH�QR�
0LUDGRXUR�GD�/XD�WUrV�LQTXLULGRV�PDQLIHVWHP�WHU�SRXFD�FRQILDQoD��7DPEpP�UHYHODP�QmR�FRQILDU�
PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR��D�PDLRULD�GRV�LQTXLULGRV�QD�)R]�GR�5LR�
FRQFRUGD�HP�SDUWH�FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�
PHWDGH�GRV�LQTXLULGRV�QR�0LUDGRXUR�QmR�FRQFRUGD�FRP�D�IUDVH��-i�FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�
FRPLGD�TXH� FRPR�H�YHP�GH�RXWURV�SDtVHV� DIULFDQRV´�QmR�FRQFRUGDP�QDV�GXDV� FRPXQLGDGHV��$�
PDLRULD�QmR�FRQFRUGD�DLQGD�FRP�D�IUDVH�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�
HQFRQWUH´��PDV� FRQFRUGD� WRWDOPHQWH� FRP�DV� IUDVHV� ³RV� DOLPHQWRV�GH��SURGXomR�ELROyJLFD�� �VHP�
TXtPLFRV� H� SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV�
QDFLRQDLV���SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��
1R�JHUDO�WRGRV�FRQFRUGDP�HP�SDUWH�FRP�D�IUDVH��³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�
UyWXORV�GRV�DOLPHQWRV´��3RU�ILP��QDV�GXDV�FRPXQLGDGHV��D�PDLRULD�QmR�FRQFRUGD�FRP�D�IUDVH�³DV�
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DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��DSHQDV�XP�LQTXLULGR�QR�
0LUDGRXUR�GD�/XD�GLVVH�QmR�VDEHU�UHVSRQGHU�D�HVWD�TXHVWmR���
�
3DOPHLULQKDV�H�7DSR�

2� EDLUUR� GDV� 3DOPHLULQKDV� H� GR� 7DSR� DEULJDP� FRPXQLGDGHV� SHUWR� GR� PDU�� (VWmR�
UHODWLYDPHQWH�SHUWR�XPD�GD�RXWUD�� VHSDUDGDV�SHOD� HVWUDGD�SDUD�R�0XVVXOR��2�DFHVVR� ID]�VH�SHOD�
(1�����$V�3DOPHLULQKDV�p�XPD�iUHD�PDLV�H[WHQVD�H�LQWHJUD�DOJXQV�EDLUURV�GD�%DUUD�GR�&XDQ]D��PDV�
R�EDLUUR�GDV�3DOPHLULQKD�p�R�TXH�ILFD�GHSRLV�GD�HVWUDGD�GR�0XVVXOR�QR�VHQWLGR�SDUD�D�%DUUD�GR�
&XDQ]D��$SHQDV�YLVLWHL�HVVH�EDLUUR��QmR�H[SORUHL�RV�RXWURV�TXH�ILFDP�HQWUH�HVWH�H�R�0LUDGRXUR�GD�
/XD�� 3RU� WHUHP� FDUDFWHUtVWLFDV� VHPHOKDQWHV�� 3DOPHLULQKDV� H� 7DSR�� WDPEpP� RSWHL� SRU� XPD�
DSUHVHQWDomR�FRQMXQWD��1R�VHQWLGR�GH�TXHP�YHP�GD�FLGDGH�GH�/XDQGD�R�7DSR��RX�DOGHLD�GR�7DSR�
FRPR�p�PDLV�FRQKHFLGD�D�FRPXQLGDGH��DSUHVHQWD�VH�SULPHLUR��2�7DSR�ILFD�D�GRLV�TXLOyPHWURV�GD�
21*�DQJRODQD�$'33��RUJDQL]DomR�GHGLFDGD� j� HGXFDomR�H� HPSRGHUDPHQWR�GRV� LQGLYtGXRV�� GDV�
IDPtOLDV�H�GDV�FRPXQLGDGHV��8OWLPDPHQWH�PDLV�GHGLFDGD�j�IRUPDomR�GH�SURIHVVRUHV�GD�VXD�iUHD�GH�
LQIOXrQFLD��

&RQWDFWHL�SULPHLUR�FRP�D�FRPXQLGDGH�GDV�3DOPHLULQKDV�H�SRU�LVVR�DSUHVHQWR�HVWD�SRYRDomR�
H� RV� VHXV� PRGRV� GH� YLGD� SULPHLUR�� $V� KDELWDo}HV� HVWmR� SUy[LPDV� GD� (1����� Mi� Ki� DOJXPDV�
KDELWDo}HV�GHILQLWLYDV�HP�EORFRV��H�HVWHQGHP�VH�DWp�j�SUDLD��+i�XPD�HVFROD�SULPiULD�H�XPD�FDQWLQD�
DOL�WDPEpP�SHUWR�GD�HVWUDGD��9LVLWHL�D�FDQWLQD�TXH�YHQGH�VREUHWXGR�EHELGDV�H�SHTXHQRV�VQDFNV�RX�
SURGXWRV�DOLPHQWDUHV�VHFRV��3RU�HVWDUHP�MXQWR�j�HVWUDGD�WrP�HQHUJLD�HOpWULFD��PDV�GL]HP�TXH�QmR�p�
FRQVWDQWH��Ki�PXLWDV�IDOKDV��7DPEpP�Ki�PXLWDV�IDPtOLDV�TXH�QmR�FRQVHJXHP�SDJDU�R�VHUYLoR�H�SRU�
LVVR�QmR�WrP�HOHWULFLGDGH�HP�FDVD��2�SUREOHPD�GD�iJXD�p�WUDQVYHUVDO�D�WRGD�D�SRSXODomR��1mR�Ki�
iJXD�GD�UHGH��4XHP�WHP�PDLV�SRVVLELOLGDGHV�FRPSUD�PDLRUHV�TXDQWLGDGHV�GH�iJXD��UHFRUUHQGR�D�
FDPL}HV�FLVWHUQD��RX�YDL�FRPSUDQGR�DR�ELGmR��+i�HPSUHVDV�TXH�Mi�DMXGDUDP�D�FRPXQLGDGH�FRP�
DOJXQV�OLWURV�GH�iJXD��PDV�GL]HP�TXH�PHVPR�HVVD�DMXGD�p�LQVXILFLHQWH�SDUD�FREULU�DV�QHFHVVLGDGHV�
GH�WRGD�D�SRSXODomR��$OJXPDV�YH]HV�D�DGPLQLVWUDomR�WDPEpP�WRPD�HVVD�LQLFLDWLYD��0DV�FRPR�GL]HP�
RV�SRSXODUHV��SUHFLVDP�GH�iJXD�WRGRV�RV�GLDV��$�UHVSRVWD�TXH�HQFRQWUDP�SDUD�FRPEDWHU�D�IDOWD�GH�
iJXD�p�UHFRUUHU�jV�FDFLPEDV�H�RSWDU�SHOR�FRQVXPR�GH�iJXD�VDOREUD��TXH�VDEHP�QmR�ID]HU�EHP�j�
VD~GH��2V�SUREOHPDV�GD�iJXD�H�GD�HQHUJLD�WDPEpP�VH�FRORFDP�j�DOGHLD�GR�7DSR��H�IRUDP�GHVFULWRV�
GH�IRUPD�PXLWR�VHPHOKDQWH��(�RV�VHUYLoRV�GH�VD~GH�WDPEpP�HVWmR�GLVWDQWHV�GDV�GXDV�FRPXQLGDGHV��
R�TXH�REULJD�D�SRSXODomR�D�WHU�GH�UHFRUUHU�DRV�VHUYLoRV�ORFDOL]DGRV�QD�VHGH�GD�FRPXQD��RX�D�UHFRUUHU�
DRV�H[LVWHQWHV�QR�5DPLURV��'LVWULWR�8UEDQR�PDLV�SUy[LPR��$V�IDUPiFLDV�WDPEpP�VmR�HVFDVVDV�H�RV�
SRSXODUHV�PRVWUDP�VH�GHVFRQILDGRV�GRV�PHGLFDPHQWRV�YHQGLGRV�HP�OXJDUHV�QmR�FUHGHQFLDGRV��TXH�
VmR� RV� ~QLFRV� DR� VHX� DOFDQFH�� $SRQWDP� D� IDOWD� GH� ILVFDOL]DomR� QD� iUHD� GRV� PHGLFDPHQWRV� H�
UHVSRQVDELOL]DP�R�(VWDGR��TXH�HP�VXD�RSLQLmR�GHYHULD�WHU�XPD�IDUPiFLD�GHQWUR�GRV�KRVSLWDLV�SRU�
IRUPD�D�FRPEDWHU�D�IUDXGH�GH�PHGLFDPHQWRV�SHORV�SULYDGRV��

1DV�3DOPHLULQKDV�RV�PDLRUHV�SUREOHPDV��DSRQWDGRV�SHOD�SRSXODomR�QR�JUXSR�GH�GLVFXVVmR��
VmR�D�IDOWD�GH�iJXD��D�DOLPHQWDomR��D�VD~GH��D�HGXFDomR�H�R�GHVHPSUHJR��2V�PDLV�MRYHQV�PRVWUDP�
VH�PXLWR�SUHRFXSDGRV�FRP�D�HGXFDomR�H�R�GHVHPSUHJR��2�FRRUGHQDGRU�FRPSOHWD��GL]HQGR�TXH�QR�
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EDLUUR�DSHQDV�GXDV�RX�WUrV�SHVVRDV�WrP�WUDEDOKRV��PDLV�RX�PHQRV�HVWiYHLV��IRUD�GR�EDLUUR��2XWUR�
SUREOHPD� VpULR� SDUD� WRGRV� p� R� DQDOIDEHWLVPR�� PDWHULDOL]DGR� QD� IDOWD� GH� SURIHVVRUHV� H� SHOD�
LUUHJXODULGDGH�GRV�WUDQVSRUWHV�S~EOLFRV��7rP�GH�LU�DWp�DR�5DPLURV�SDUD�WHU�DXODV��QRPHDGDPHQWH�GR�
HQVLQR�PpGLR� �,� H� ,,� FLFOR� GR� HQVLQR� VHFXQGiULR��� 2XWUD� TXHVWmR� OHYDQWDGD� SHOD� SRSXODomR� p� D�
FULPLQDOLGDGH��GL]HP�TXH�Ki�PXLWRV�DVVDOWRV�D�SDUWLU�GDV�GH]RLWR�KRUDV��2V�DOYRV�VmR�VREUHWXGR�RV�
EDQKLVWDV��&RPR�Ki�SUREOHPDV�QD�RIHUWD�GH�HQHUJLD� HOpWULFD��TXDQGR�DQRLWHFH� WRUQD�VH�SHULJRVR�
FLUFXODU�QR�EDLUUR���SUDLD���

2�FRRUGHQDGRU�GR�EDLUUR�DSUHVHQWD�RV�SUREOHPDV�GR�EDLUUR�GH�IRUPD�FODUD��PDQLIHVWDQGR�
SUHRFXSDomR�FRP�YiULDV�TXHVW}HV�GD�IDOWD�GH�iJXD�j�DOLPHQWDomR�H�VD~GH�GD�SRSXODomR��1R�JUXSR�
GH�GLVFXVVmR�FRPHoRX�SRU�SDUWLOKDU�TXH�Ki�PXLWD�JHQWH�FRP�SUREOHPDV�JDVWURLQWHVWLQDLV�SRU�FDXVD�
GD�iJXD�FRQVXPLGD�H�D�SDUWLU�GDt�IH]�R�VHX�GHVHQKR�GR�EDLUUR��

�
³�«��EHEHPRV�iJXD�VDOREUD�GDOL�GD�SUDLD�H�HVVD�iJXD�HVWi�D�QRV�SURYRFDU�GLVHQWHULD��GH�
YHUGDGH��SRUTXH�XPD�SHVVRD�TXDQGR�EHEH�HVVD�iJXD«��+RMH�HP�GLD�QHP�D�FKXYD«�TXDQGR�
D�FKXYD�FDL�QRV�IDFLOLWD��SRUTXH�D�iJXD�WRUQD�VH�GRFH��$JRUD��D�SDUWLU�GR�DQR�SDVVDGR�H�
HVWH�DQR��D�FKXYD�QmR�HVWi�D�FDLU�H�D�iJXD�VDL�PDLV�VDOJDGD«�(�R�SRYR�HVWi�D�EHEHU�HVVD�
iJXD���«��(�R�SUREOHPD�p�PDLV�GR�TXH�GLVHQWHULD��Ki�RXWUDV�LQIHo}HV�TXH�QmR�FRQVHJXLPRV�
LGHQWLILFDU���«��2XWUR�SUREOHPD�p�D�DOLPHQWDomR��LPDJLQD�XP�SRYR�TXH�QmR�WUDEDOKD��FRPR�
VH�DOLPHQWD"��$�QRVVD�FRVWD«�SHQVDU�TXH�QRXWURV�EDLUURV�Gi�SDUD�ID]HU�D�SHVFD«�1RV�
IDFLOLWDYD� VH� R� SRYR� WUDEDOKDVVH�� VH� HVWD�SHVVRDV� WLYHVVHP�HPSUHJR�� DOJXP�GLQKHLUR� GH�
SDUWH��WLQKDP�FRPR�HQWUDU�HP�DVVRFLDomR�FRP�RXWURV�SDUD�FRPHoDU�D�SHVFDU��PDV�TXDQGR�
YRFr�QmR�WUDEDOKD��QmR�WHP�GLQKHLUR��FRPR�VH�YDL�DVVRFLDU�FRP�R�RXWUR�TXH�WHP�PDWHULDLV�
SDUD�SHVFDU"���«��6HP�QDGD�QLQJXpP�SRGH�ID]HU�QDGD��2�SRYR�HVWi�QXPD�LQFyJQLWD«�DTXL�
Ki�PDU�H�SRU�LVVR�QmR�Gi�SDUD�ID]HU�XP�FDPSR��D�iJXD�p�VDOREUD�H�RV�DOLPHQWRV�TXHLPDP«�
1mR�VHL�VH�p�R�VDO��VH�WDPEpP�p�D�DUHLD�TXHQWH��PDV�LVVR�DFRQWHFH�PDLV�TXDQGR�D�FKXYD�
QmR� FDL�� (VWH� DQR� ������� D� FKXYD� QmR� HVWi� D� FDLU�� HQWmR�� HVWH� SRYR� WHP� SUREOHPD� GH�
DOLPHQWDomR��«���2�SRYR�DTXL�DOLPHQWD�FRPR"�$WUDYpV�GRV�FHVWRV��RV�FHVWRV�TXH�WrP�Oi�
�DSRQWD�QD�GLUHomR�GD�(1�����RQGH�Ki�H[SRVLomR�GR�DUWHVDQDWR�SURGX]LGR�QR�EDLUUR�«�
LPDJLQD�HVVH�PHUFDGR�GRV�FHVWRV«�jV�YH]HV�DSDUHFH�Vy�XPD�SHVVRD�QD�VHPDQD��4XDQGR�
XPD�YHQGH��R�UHVWR�ILFD�DOL�D�ROKDU��&RPHPRV�FRPR"��e�D�OyJLFD�GD�FRPSUHHQVmR��D�TXH�
YHQGHX�WLUD�XQV�FHP�SDUD�GDU�QR�RXWUR��(�TXDQGR�DPDQKm�HOH�WDPEpP�YHQGHU��WDPEpP�Gi�
QR�RXWUR��7DPEpP�GHSHQGHPRV�GRV�ID]HQGHLURV��HOHV�YHQGHP�R�OHLWH«�DV�QRVVDV�PDPmV�
YmR�Oi�UHWLUDU�R�OHLWH�DRV�DQLPDLV�H�FRPSUDP�SDUD�YHQGHU�GHSRLV�H�FRQVHJXLU�R�SmR�GRV�
ILOKRV��0DV�p�XP�WUDEDOKR�GXUR��SRUTXH�GHYLD�KDYHU�LQFHQWLYRV��jV�YH]HV�QmR�VH�YHQGH�HVWH�
OHLWH�DVVLP�QDWXUDO�� SUHIHUHP�R�RXWUR�� VH�KRXYHVVH� LQFHQWLYRV«�(�R� WUDQVSRUWH� WDPEpP�
IDOKD�� QmR� Ki� RIHUWD� GH� WUDQVSRUWH�� PHQRV� DLQGD� S~EOLFR�� SRU� LVVR� QmR� WHPRV� FRPR�
WUDQVSRUWDU� RV� EHQV� TXH� SURGX]LPRV� RX� WHPRV� SDUD� YHQGHU� QRV� PHUFDGRV«´�



�

����

�5RGULJXHV�����&RRUGHQDGRU�GD�&RPLVVmR�GH�0RUDGRUHV�GDV�3DOPHLULQKDV�����DQRV�GH�
LGDGH����
�
(VWH�UHODWR�TXH�DSUHVHQWD�D�YLGD�QDV�3DOPHLULQKDV�WHP�D�GXUDomR�GH�PDLV�GH�GH]�PLQXWRV��

FODUR�TXH�Ki�FRLVDV�TXH�QmR�WUDQVFUHYL��SRUTXH�ILFDULD�PXLWR�H[WHQVR��p�HPRWLYR�H�DR�PHVPR�WHPSR�
DVVHUWLYR�H�PXLWR�HVFODUHFHGRU��2�6HQKRU�5RGULJXHV�DXWRUL]RX�TXH�FLWDVVH�R�VHX�QRPH��GLVFXUVD�
VHPSUH� QXP� WRP� VpULR� H� SUHRFXSDGR�� (QTXDQWR� IDOD�� ROKD� VHPSUH� QRV� ROKRV� GH� FDGD� XP� GRV�
HOHPHQWRV�GR�JUXSR��YL]LQKRV��TXH�DFHQDP�HP�VLQDO�GH�FRQFRUGkQFLD��4XDQGR�IDOD�GD�TXHVWmR�GD�
SHVFD�� SHUFHEH�VH� TXH� UHFRQKHFHP� QD� SUR[LPLGDGH� DR� PDU� XP� SRWHQFLDO� SDUD� ID]HU� IDFH� DRV�
SUREOHPDV� QR� DFHVVR� D� DOLPHQWRV��0DV� QHVWD� FRPXQLGDGH� IDOWDP�PHLRV� SDUD� WUDEDOKDU� QR�PDU��
2XWURV�HOHPHQWRV�GR�JUXSR�WDPEpP�DFUHVFHQWDUDP�TXH�QD�]RQD�GHOHV�IRUPD�VH�XPD�ODJRD�SHULJRVD�
H�TXH�WrP�PHGR�GH�SHVFDU�DOL��SRUTXH�VH�R�EDUFR�YLUDU�SRGHP�QmR�FRQVHJXLU�VDLU��3HUFHEH�VH�FRP�
LVWR�TXH�Ki�DTXL�DOJXQV�OLPLWHV�WHUULWRULDLV�TXH�QmR�XOWUDSDVVDP�SDUD�SRGHU�WLUDU�SURYHLWR�GR�PDU�H�
TXH�YmR�SDUD�DOpP�GHVVD�]RQD�GH�ULVFR�PHQFLRQDGD��3RU�H[HPSOR��WDPEpP�QmR�DUULVFDP�SUDWLFDU�D�
DWLYLGDGH�D�SDUWLU�GH�SUDLDV�YL]LQKDV�SRU�QmR�WHUHP�PDWHULDLV�GH�SHVFD��IDOWD�OKHV�VREUHWXGR�UHGHV�H�
HPEDUFDo}HV��6H�WLYHVVHP�HVWHV�PDWHULDLV�WHULDP�D�SRVVLELOLGDGH�GH�HQWUDU�QR�PDU�DWUDYpV�GH�RXWUDV�
SUDLDV�H�GH�IRUPD�VHJXUD��$LQGD�QmR�DUUDQMDUDP�IRUPD�GH�QHJRFLDU�FRP�DV�FRPXQLGDGHV�YL]LQKDV��
PDV�DFUHGLWDP�TXH�D�$GPLQLVWUDomR�SRGLD� IDFLOLWDU�HVVD�QHJRFLDomR�H�DMXGi�ORV��SRU�H[HPSOR��D�
IRUPDU�XPD�FRRSHUDWLYD���

3DUD� DOpP� GRV� SUREOHPDV�� RX� VHMD�� GRV� DVSHWRV� QHJDWLYRV�� WHQWHL� TXH� D� SRSXODomR� PH�
DSUHVHQWDVVH�RV�DVSHWRV�SRVLWLYRV�GH�YLYHU�QDV�3DOPHLULQKDV��3DUD�PLP�VmR�HYLGHQWHV�GXDV�FRLVDV��
WUDQTXLOLGDGH�H�EHOH]D�QDWXUDO��4XHP�YHP�GH�IRUD�WHQGH�D�DFKDU�XP�SULYLOpJLR�YLYHU�SHUWR�GR�PDU��
0DV�D�YHUGDGH�p�TXH�HVWDV�SHVVRDV�WLYHUDP�PXLWD�GLILFXOGDGH�HP�UHYHODU�DVSHWRV�SRVLWLYRV��$�VXD�
YLGD�p�PXLWR�GXUD�� VREUHWXGR�SRU� HVWDUHP�GLVWDQWHV�GH�TXDVH� WXGR�R�TXH� OKHV�SHUPLWH� VDWLVID]HU�
QHFHVVLGDGHV�DV�VXDV�QHFHVVLGDGHV�PDLV�EiVLFDV��$�TXDOLGDGH�GH�YLGD�p�DOJR�PXLWR�VXEMHWLYR��SDUD�
XQV�HVWi�DOpP�GDV�QHFHVVLGDGHV�EiVLFDV��SDUD�RXWURV�p�Vy�D�VDWLVIDomR�GHVVDV�QHFHVVLGDGHV��(ORJLDP�
D�WUDQTXLOLGDGH��WDPEpP�FRQVLGHUDP�XP�SULYLOpJLR�WHU�R�PDU�SUy[LPR��PDV�p�D�VROLGDULHGDGH�HQWUH�
YL]LQKRV��DV�UHGHV�GH�DSRLR�TXH�HVWDEHOHFHP�HQWUH�VL��TXH�PDLV�YDORUL]DP�QR�EDLUUR��'L]HP�TXH�DV�
SHVVRDV�TXDQGR�QmR�WrP�PXLWR��SDUWLOKDP�PDLV��(�SXGH�YHULILFDU�LVVR�QD�SULPHLUD�SHVVRD��SHOD�IRUPD�
FRPR�IXL�DFROKLGD�H�SHOD�JHQHURVLGDGH�GH�PH�TXHUHUHP�SUHVHQWHDU�FRP�R�VHX�DUWHVDQDWR��XP�GRV�
~QLFRV�PHLRV�GH�VXVWHQWR�GD�SRSXODomR��7DO�FRPR�IL]�QRXWUDV�FRPXQLGDGHV��DFHLWHL�XPD�RIHUWD�SRU�
VDEHU�R�TXmR�LPSRUWDQWH�H�VLPEyOLFR�HUD�SDUD�D�FRPXQLGDGH��PDV�IL]�TXHVWmR�GH�FRPSUDU�RXWUDV�
SHoDV�GH�DUWHVDQDWR��1mR�R�IL]�SRU�REULJDomR�RX�UHVSRVWD�DR�DWR�JHQHURVR��IL�OR�HP�FRQVFLrQFLD�H�
IDULD�R�PHVPR�VH�QmR�WLYHVVH�VLGR�SUHVHQWHDGD��SRUTXH�D�FHVWDULD�p�R�WUDEDOKR�GDTXHODV�SHVVRDV�H�
GHYH�VHU�UHPXQHUDGR�H�YDORUL]DGR��'HSRLV��FRQIHVVR��WDPEpP�p�PXLWR�GLItFLO�UHVLVWLU«�DV�SHoDV�VmR�
PXLWR�ERQLWDV��

�
����2�6U��5RGULJXHV�GLVVH�YH]HV�VHP�FRQWD�TXH�SRGLD�HVFUHYHU�R�VHX�QRPH�QD�WHVH��3RU�LVVR��GHFLGL�IXJLU�j�UHJUD�HVWDEHOHFLGD�
GH�QmR�GLYXOJDU�QRPHV�H�FLWDU��HP�MHLWR�GH�DJUDGHFLPHQWR�SHOR�ERP�DFROKLPHQWR��R�VHX�QRPH���
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$�SRSXODomR�GDV�3DOPHLULQKDV�PRVWURX�VH�GXUDQWH�D�GLVFXVVmR�GH�JUXSR�PXLWR�LQIRUPDGD�
VREUH�RV�SHULJRV�H�ULVFRV�DOLPHQWDUHV��2�TXH�QmR�Vy�SURYD�TXH�HVWD�SRSXODomR�WHP�FRQVFLrQFLD�GR�
ULVFR��FRPR�WHP�FRQKHFLPHQWR�YDOLRVRV�VREUH�RV�DOLPHQWRV�H�D�DOLPHQWDomR��$SUHQGL�YiULDV�FRLVDV��
XPD�GHODV�QmR�SRVVR�GHL[DU�GH�SDUWLOKDU��SRUTXH�UHYHOD�FRQKHFLPHQWR�H�XPD�FDSDFLGDGH�LQFUtYHO�GH�
UHXWLOL]DomR�H�DSURYHLWDPHQWRV�GRV�DOLPHQWRV�GLVSRQtYHLV��3DUWLOKDUDP�FRPLJR�XPD�UHFHLWD��IXQJH�
FRP�OHLWH�D]HGR��'L]HP�TXH�p�PXLWR�VLPSOHV��p�Vy�PLVWXUDU�R�IXQJH�Mi�FR]LQKDGR�FRP�OHLWH�D]HGR�
DWp�IRUPDU�XPD�SDSD��&RPR�ILFRX�H[SODQDGR�QR�UHODWR�GR�FRRUGHQDGRU��DV�PDPmV�GHVORFDP�VH�DWp�
DRV�ID]HQGHLURV�SUy[LPRV�SDUD�FRPSUDU�OHLWH��TXH�GHSRLV�UHYHQGHP��2UD��VREUD�PXLWR�OHLWH�H�QD�IDOWD�
GH�PHLRV�GH�R�FRQYHUVDU�SRU�PDLV�WHPSR��XWLOL]DP�R�OHLWH�D]HGR�SDUD�ID]HU�SDSDV�GH�IXQJH��2�IXQJH�
p� FRQVXPLGR� GLDULDPHQWH� QDV� 3DOPHLULQKDV�� &RPHP� HVWD� SDSD� FRPR� PDWDELFKR�� DR� SHTXHQR�
DOPRoR��RX�FRPR�UHIHLomR�GH�DOPRoR�RX�MDQWDU��SRUTXH�SDUD�DOpP�GH�DFKDUHP�TXH�ILFD�PXLWR�ERP��
VDEHP�TXH�p�PXLWR�QXWULWLYR��7DPEpP�GL]HP�TXH�R� OHLWH�QDWXUDO� p�PXLWR� IRUWH�SDUD�DV�FULDQoDV�
SHTXHQDV�H�TXH�OKHV�ID]�LQFKDU�D�EDUULJD��SRU�LVVR�ID]HP�HVWD�SDSD�FRP�R�OHLWH�D]HGR�TXH�p�PDLV�
IiFLO�GH�GLJHULU��$FKHL�XPD�SDUWLOKD�ERQLWD��SRUTXH�SDUWLOKDUDP�D�UHFHLWD�FRP�PXLWR�RUJXOKR��FRPR�
VHQGR�DOJR�LQYHQWDGR�SRU�HOHV�SDUD�ID]HU�IUHQWH�DR�GHVSHUGtFLR�GH�OHLWH�H��PXLWDV�YH]HV��j�IRPH��

1mR�WLUHL�PXLWDV�IRWRJUDILDV�QDV�3DOPHLULQKDV��PDV�DSUHVHQWR�WUrV�TXH�SRGHP�FRPSOHWDU�XP�
SRXFR�D�QDUUDWLYD�UHDOL]DGD�DWp�DR�PRPHQWR��$�IRWRJUDILD����IRL�WLUDGD�GXUDQWH�D�GLVFXVVmR�GH�JUXSR��
H�DSDUHFHP�VREUHWXGR�RV�SDUWLFLSDQWHV�GR�JUXSR�GH�GLVFXVVmR��PDV�XVR�D�SDUD�PRVWUDU�R�WLSR�GH�
FRQVWUXomR�GDV�KDELWDo}HV�TXH� WDPEpP�VH�GHVWDFDP��(VWH�JUXSR� IRL� UHDOL]DGR�QR�TXLQWDO�GR�6U��
5RGULJXHV��$V�IRWRJUDILDV����H����VmR�GD�HVFROD�H�IRUDP�WLUDGDV�QRXWUD�YLVLWD�TXH�IL]�j�FRPXQLGDGH�
SDUD�H[SORUDomR�GR�WHUUHQR�H�DSOLFDomR�GRV�LQTXpULWRV��9LVLWHL�D�HVFROD�GXDV�YH]HV�H�QXQFD�HQFRQWUHL�
QHQKXP�SURIHVVRU��)DOHL�SRU�YiULDV�YH]HV�FRP�DV�FULDQoDV�TXH�GLVVHUDP�TXH�Ki�KRUiULRV�GLIHUHQWHV�
SDUD�DV� WXUPDV��XQV�WrP�DXODV�GH�PDQKm�H�RXWURV�GH�WDUGH��PDV�TXH�RV�SURIHVVRUHV� WDPEpP�QmR�
DSDUHFHP�VHPSUH��SRUTXH�WDPEpP�HOHV�WrP�SUREOHPDV�GH�WUDQVSRUWH��1XPD�GDV�YLVLWDV�DFDEHL�SRU�
ILFDU�DOJXP�WHPSR�j�FRQYHUVD�FRP�DV�FULDQoDV�VREUH�D�DOLPHQWDomR��SHUFHEL�TXH�QmR�IDODP�PXLWR�
GR�WHPD�DOLPHQWDomR��PDV�XPD�GDV�FULDQoDV�DOHUWD�PH�TXH�Mi�RXYLX�IDODU�GD�URGD�GRV�DOLPHQWRV��(VWD�
IRL�D�~QLFD�HVFROD�TXH�YLVLWHL�TXH�IDORX�QD�PHUHQGD�HVFRODU��DV�FULDQoDV�UHFHEHP�VXPR�H�XP�SDFRWH�
GH�ERODFKDV��1mR�p�D�PHUHQGD�PDLV�VDXGiYHO��RV�SDLV�WDPEpP�R�UHFRQKHFHP��PDV�SHOR�PHQRV�HVWD�
HVFROD�UHFHEH��2XWUDV�HVFRODV�HP�%HODV�QXQFD�UHFHEHUDP�TXDOTXHU�RIHUWD���
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�
)RWRJUDILD������*UXSR�GH�GLVFXVVmR�QD�&RPXQLGDGH�GDV�3DOPHLULQKDV��������������

�
)RWRJUDILD������(VFROD�SULPiULD�������&RPXQLGDGH�GDV�3DOPHLULQKDV��������������
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�

)RWRJUDILD������(VFROD�SULPiULD������GD�&RPXQLGDGH�GDV�3DOPHLULQKDV��������������

�
2�7DSR�DQWHV�GDV�3DOPHLULQKDV��QR�VHQWLGR�GH�TXHP�YLDMD�GD�FLGDGH�GH�/XDQGD�SDUD�D�%DUUD�

GR�&XDQ]D��(VWi�PDLV�SHUWR�GD�%DUUD�GR�&XDQ]D��PDV�SHUWHQFH�j�&RPXQD�GR�0XVVXOR�TXH�HVWi�
LQWHJUDGD�QR�0XQLFtSLR�GH�7DODWRQD��2V�OLPLWHV�SDUHFHP�Vy�H[LVWLU�QR�SDSHO��SRUTXH�HVWD�SRSXODomR�
FRQVLGHUD�VH�GD�%DUUD�GR�&XDQ]D��1mR�IRUDP�DSOLFDGRV�LQTXpULWRV��PDV�IRL�UHDOL]DGR�XP�JUXSR�GH�
GLVFXVVmR�FRP�DOJXQV�SRSXODUHV��(VWH�JUXSR�SHUPLWLX�FRQKHFHU�R�EDLUUR�SHOD�YR]�GD�SRSXODomR�H�
ID]HU� XPD� FDUDFWHUL]DomR� JHUDO� GR� EDLUUR�� LQFOXLQGR� DV� VXDV� SUiWLFDV� H� HVFROKDV� DOLPHQWDUHV�� $�
SRSXODomR�QmR� VH� DFDQKRX��PRVWURX�R�VHX�GHVDJUDGR�FRP�D�VXD� VLWXDomR�H� FRQGLo}HV�GH�YLGD�H�
GHVFUHYHX� D� VXD� DOLPHQWDomR�� TXH� HVWi� PXLWR� FRQGLFLRQDGD� SHODV� VXDV� FRQGLo}HV� H� IDOWD� GH�
RSRUWXQLGDGHV��

2V�SUREOHPDV�VmR�VHPHOKDQWHV�DRV�DSUHVHQWDGRV�SHORV�KDELWDQWHV�GDV�3DOPHLULQKDV��(�RV�
DVSHWRV� SRVLWLYRV� UHIRUoDGRV� VmR� D� SDLVDJHP� QDWXUDO�� D� WUDQTXLOLGDGH� H� D� VROLGDULHGDGH� HQWUH�
YL]LQKRV��$SHVDU�GD�SUR[LPLGDGH��DR�FRQWUiULR�GR�TXH�IRL�PHQFLRQDGR�QDV�3DOPHLULQKDV��GL]HP�TXH�
QmR�Ki�UHJLVWR�GH�PXLWD�GHOLQTXrQFLD���FULPHV�QD�]RQD��0HVPR�TXDQGR�ILFD�PDLV�HVFXUR��7DPEpP�
UHIHUHP�DV�VLWXDo}HV�GH�GHVHPSUHJR��SDUWLOKDQGR�TXH�DOJXQV�KDELWDQWHV��VREUHWXGR�RV�KRPHQV��YmR�
ID]HQGR�DOJXQV�ELVFDWHV�HP�HPSUHVDV�TXH�H[SORUDP�D�UHJLmR��PDLRULWDULDPHQWH�OLJDGDV�j�FRQVWUXomR��
+i�PXLWD�JHQWH�FRP�SRVVHV�D�FRQVWUXLU�FDVDV�GH�SUDLD�SHUWR�GD�FRVWD��7LYH�DLQGD�D�RSRUWXQLGDGH�GH�
FRQKHFHU� R� VRED� GR� 7DSR�� HPSRVVDGR� UHFHQWHPHQWH�� 1mR� VHL� TXmR� UHFHQWHPHQWH�� SRUTXH� QmR�
FRQVHJXLX�GL]HU�FRP�H[DWLGmR��2�6U��-RDTXLP���� WHP�VHVVHQWD�H�QRYH�DQRV�H�DVVXPLX�R�SDSHO�GH�
VRED��SRU�QRPHDomR��SRU�VHU�XP�GRV�KDELWDQWHV�PDLV�DQWLJRV�GR�7DSR��YLYH�QD�DOGHLD�GHVGH�������
7UDEDOKD�HP�VLQWRQLD�FRP�D�&RPLVVmR�GH�0RUDGRUHV��RQGH�WDPEpP�DVVXPH�D�IXQomR�GH�SULPHLUR�
VHFUHWiULR��3UDWLFD�DV�OHLV�WUDGLFLRQDLV�H�WHQWD�VHJXL�ODV��PDV�UHFRQKHFH�TXH�R�VRED�WHP�YLQGR�D�SHUGHU�
SRGHU��7DPEpP�FRQKHFL�D�SDUWHLUD�GR�%DLUUR��D�PDPm�-DPED��TXH�FRQWRX�D�VXD�H[SHULrQFLD�H�D�

�
����2�6U��-RDTXLP�H�0DPm�-DPED�j�VHPHOKDQoD�GR�6U��5RGULJXHV�SHGLUDP�SDUD�VHUHP�LGHQWLILFDGRV���
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IRUPD�FRPR�DFRPSDQKD�DV�JUiYLGDV�GR�7DSR��$GPLWH�TXH�ID]�R�SDSHO�GRV�PpGLFRV��PDV�TXH�p�PXLWD�
UHVSRQVDELOLGDGH�SRU�QmR�WHU�RV�PHVPRV�UHFXUVRV��'L]�TXH�DWp�KRMH�FRUUHX�WXGR�EHP���

$�DOGHLD�GR�7DSR�WDPEpP�VH�GHGLFD�j�SURGXomR�GH�FHVWRV��)DODP�GR�SRWHQFLDO�GRV�PDQJDLV��
GH�RQGH�UHWLUDP�DV�ILEUDV�SDUD�ID]HU�DUWHVDQDWR��2�7DSR�ID]�IURQWHLUD�FRP�D�LOKD�GR�0XVVXOR��TXH�
WHP� RV� PDQJDLV� FRPR� XPD� IRQWH� GH� UHQGLPHQWR� SDUD� DV� VXDV� FRPXQLGDGHV�� $� SRSXODomR� QmR�
H[SUHVVRX� GLUHWDPHQWH�� PDV� SHUFHEL� TXH� PDLV� GR� TXH� UHFROKHU� ILEUDV� SDUD� D� FHVWDULD� WDPEpP�
FRQVHJXHP� WLUDU�GRV�PDQJDLV� DOJXQV� FUXVWiFHRV� H�PROXVFRV� SDUD� FRQVXPR�H� WDOYH]� SDUD� YHQGD��
0HQFLRQDUDP�WHU�UHFHELGR�D�YLVLWD�GH�XP�JUXSR�GD�$'33�H�GH�YROXQWiULRV�GH�XPD�RUJDQL]DomR�TXH�
REMHWLYD�HP�FRQMXQWR�FRP�D�FRPXQLGDGH�UHIORUHVWDU�RV�PDQJDLV��1mR�PHQFLRQDUDP�R�SURMHWR��PDV�
MXOJR�HVWDUHP�D�IDODU�GRV�YROXQWiULRV�GR�SURMHWR�2WFKLYD��SURMHWR� Mi�DSUHVHQWDGR�QR� LQtFLR�GHVWH�
FDStWXOR�QXPD�GDV�QRWDV�GH�URGDSp���

2�FRRUGHQDGRU�SDUWLOKRX�TXH�R�7DSR�WHP�DSUR[LPDGDPHQWH�TXDWURFHQWDV�SHVVRDV��VHQGR�DV�
FULDQoDV� H� RV� DGROHVFHQWHV� FHUFD� GH�PHWDGH� GD� SRSXODomR��0DV� WDPEpP�Ki� JHQWH� TXH� QmR� HVWi�
UHJLVWDGD�H�HVWmR�VHPSUH�D�QDVFHU�FULDQoDV��3RU�LVVR�QmR�WHP�FHUWH]DV�TXDQWR�DRV�Q~PHURV��$�HVFROD�
PDLV�SUy[LPD�p�QDV�3DOPHLULQKDV��HQVLQR�SULPiULR��PDV�R�FDPLQKR�p�IHLWR�SHOD�(1����H�p�PXLWR�
SHULJRVR�ID]HU�R�SHUFXUVR�D�Sp��)DODP�GH�RXWUDV�HVFRODV��FUHLR�TXH�SRGHP�VHU�DV�TXH�ILFDP�QR�GLVWULWR�
GR�5DPLURV��TXH�HVWi�PDLV�SUy[LPR��3RUpP��QmR� ID]HP�PHQRV�GH�RLWR�TXLOyPHWURV�SHOD�HVWUDGD�
QDFLRQDO�SDUD�DVVLVWLU�jV�DXODV��5HYHODP�HVWDU�VHPSUH�PXLWR�SUHRFXSDGRV�FRP�DV�FULDQoDV�SRU�FRQWD�
GHVVHV�ORQJRV�WUDMHWRV�H�HQFRUDMDP�QDV�D�ID]HU�RV�SHUFXUVRV�SHOR�PDWR�RX�SUDLD�H�QmR�SHOD�HVWUDGD��
$�PDLRULD�GD�SRSXODomR�DGXOWD�p�FDPSRQHVD�H�VREUHYLYH�GR�SHTXHQR�FRPpUFLR�GH�DUWHVDQDWR��2�
DUWHVDQDWR�p�R�QHJyFLR�PDLV�HVWDEHOHFLGR�� Mi�TXH�D�DJULFXOWXUD�Gi�DSHQDV�SDUD�FRQVXPR�SUySULR��
GHYLGR� j� VDOLQLGDGH�� 7DPEpP� FULDP� DOJXQV� DQLPDLV� SDUD� FRQVXPR� SUySULR��PDV� D�PDLRULD� GRV�
DOLPHQWRV�VmR�FRPSUDGRV��¬�VHPHOKDQoD�GDV�3DOPHLULQKDV�WDPEpP�QmR�WLUDP�PXLWR�SHL[H�GR�PDU��
D� SHVFD� p� XPD� DWLYLGDGH� FRPSOLFDGD� GH� VXVWHQWDU� SRU� QmR� WHUHP�PHLRV� GH� WUDEDOKRV� QHP� XPD�
FRRSHUDWLYD�OHJDOL]DGD�H�UHFRQKHFLGD�SHOR�JRYHUQR��&XOSDP�D�DGPLQLVWUDomR�GD�%DUUD�GR�&XDQ]D��
TXH�FRQVLGHUDP�HVWDU�D�SDU�GDV�FDUrQFLDV�GD�SRSXODomR��PDV�TXH�QmR�LQWHUYpP��QHP�QR�VHQWLGR�GH�
IDFLOLWDU�D�FULDomR�GH�XPD�FRRSHUDWLYD�H�GH�VROLFLWDU�D�DXWRUL]DomR���UHFRQKHFLPHQWR�GR�JRYHUQR���

$� SRSXODomR� ODPHQWD� D� IDOWD� GH� DSRLRV� SDUD�PLQLPL]DU� RV� SUREOHPDV� GH� IDOWD� GH� iJXD�
SRWiYHO��PHLRV�GH�WUDQVSRUWH��HVFRODV�H�SRVWRV�GH�VD~GH��7DPEpP�QmR�WrP�HQHUJLD�HOpWULFD��Ki�XP�
RX�GRLV�PRUDGRUHV�TXH�WrP�JHUDGRU��PDV�QmR�p�VLJQLILFDWLYR�Mi�TXH�D�UHVWDQWH�SRSXODomR�QmR�WHP��
7rP�GH�XVDU� ODQWHUQDV�RX�YHODV�� LVWR�TXDQGR�SRGHP�FRPSUDU�YHODV�H�SLOKDV��'HSHQGHP�GD�iJXD�
VDOREUD� YLQGD� GH� XPD� FDFLPED� IHLWD� SRU� XPD� HPSUHVD� H� p� DVVLP� TXH� YmR� VREUHYLYHQGR�� 1D�
FRPXQLGDGH�HVWmR�PDLV�YXOQHUiYHLV�D�GRHQoDV�GH�RULJHP�DOLPHQWDU�SHOD�Pi�TXDOLGDGH�GD�iJXD��$V�
GRHQoDV�PDLV�FRPXQV�VmR�DV�GLDUUHLDV�DJXGDV��IHEUH�WLIRLGH�H�PDOiULD��6REUHYLYHU�p�PHVPR�D�SDODYUD�
PDLV�XVDGD��GXUDQWH�R�JUXSR�GH�GLVFXVVmR��8PD�PDPm�GH�FLQTXHQWD�H�TXDWUR�DQRV�GH�LGDGH��GLVVH�
PHVPR��³��«��QyV�DTXL�QmR�YLYHPRV��VREUHYLYHPRV��&DGD�GLD�p�ErQomR���«��/XWDPRV�SDUD�WHU�
DOLPHQWRV��3DUD�FRPHU�SHL[H�WHPRV�GH�QRV�GHVORFDU�j�3UDLD�GR�%XUDFR��TXH�WDPEpP�WHP�DFHVVR�QR�
5DPLURV�H�YDL�DWp�DR�0XVVXOR��9DPRV�DTXL�SHOD�HVWUDGD�GR�0XVVXOR«�DTXL�WHP�SUDLD�PDLV�SHUWR��
PDV�QmR�WLUDPRV�SHL[H��e� WXGR�FRP�PXLWD� OXWD�� WHPRV�GH�DQGDU�PHVPR�QR�FRUUH�FRUUH�SDUD�WHU�
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DOLPHQWRV«�PDLV�DV�IUXWDV��XPDV�IROKDV�H�VDODGD��TXH�QmR�SRGHPRV�FRPHU�WRGRV�RV�GLDV��SRUTXH�D�
WHUUD�QmR�Gi�DTXL��p�SUHFLVR�LU�Oi�ORQJH�QRV�PHUFDGRV�H�FRQVHJXLU�WUDQVSRUWDU�SDUD�DTXL��«�´���

*RVWDYDP�GH� WHU� HVWDEHOHFLPHQWRV�SHUWR�SDUD�SRGHU� FRPSUDU�RV� VHXV� DOLPHQWRV��SRLV�RV�
DUPD]pQV�H�PHUFDGRV�PDLV�SUy[LPRV�VLWXDP�VH�QR�GLVWULWR�GR�5DPLURV��-i�SHGLUDP�YiULDV�YH]HV�
DSRLR�SDUD�TXH�LQFHQWLYHP�RV�HPSUHViULRV�H�HVWDEHOHoDP�XP�DUPD]pP�FRP�DOLPHQWRV�VHFRV��SHOR�
PHQRV��SDUD�QmR�WHUHP�GH�ID]HU�TXLOyPHWURV�VHPSUH�TXH�SUHFLVDP�GH�ID]HU�FRPSUDV��2�FRRUGHQDGRU�
GR�7DSR��FLQTXHQWD�H�VHWH�DQRV�GH�LGDGH���UHODWLYDPHQWH�D�HVWH�DVVXQWR�Gi�H[HPSORV�PXLWR�FRQFUHWRV�
GDV�GLILFXOGDGHV�GLiULDV�QR�DFHVVR�DRV�DOLPHQWRV��³�«��$TXL�QD�FR]LQKD�VH�IDOWDU�R�yOHR��D�GRQD�p�
REULJDGD�D�VDLU�GDTXL�D�Sp�SDUD�LU�QR�5DPLURV�FRPSUDU�XP�yOHR��SRUTXH�DTXL�QmR�WHPRV�QHQKXP�
DUPD]pP��$R�PHQRV�VH�QRV�S}HP�DTXL�XP�DUPD]pP«��,U�VHPSUH�Oi�ORQJH�FRPSUDU�ILFD�FDUR�HP�
WUDQVSRUWH���«��3HUJXQWR�VH� WHP�FDQWLQDV��&DQWLQDV�DSDUHFHP��PDV�QmR�WrP�WXGR�R�TXH�QRV� ID]�
IDOWD��IDOWDP�PHLRV�ILQDQFHLURV�SDUD�WDPEpP�DEDVWHFHU�H�ID]HU�FUHVFHU�XPD�FDQWLQD�DTXL«�H�VH�QmR�
WHP�FRPR�JDUDQWLU�RV�SURGXWRV�EiVLFRV�DFDED�SRU�QmR�YDOHU�PXLWR�j�SRSXODomR´��$V�GXDV�PDPmV�
SUHVHQWHV�QR�JUXSR�YmR�GL]HQGR�HP�XQtVVRQR��³HUD�XPD�DMXGD��(UD�PXLWR�ERP�´�7DPEpP�QmR�WHUHL�
PXLWDV�IRWRJUDILDV�QHVWD�FRPXQLGDGH��PDV�SDUWLOKR�XPD�WLUDGD�SHOR�PHX�FROHJD�GR�&333*/�TXH�
UHJLVWD�R�PRPHQWR�HP�TXH�VRX�SUHVHQWHDGD�FRP�XP�FHVWR��)RWRJUDILD������3URFHGL�GD�PHVPD�IRUPD��
DJUDGHFL�R�JHVWR��PDV�IL]�TXHVWmR�GH�DGTXLULU�DOJXQV�FHVWRV��7DO�FRPR�QDV�3DOPHLULQKDV��R�DUWHVDQDWR�
p�XP�PHLR�GH�VXEVLVWrQFLD�H�HVWi�GHSHQGHQWH�GR�WXULVPR��+i�GLDV��VHPDQDV��TXH�QmR�FRQVHJXHP�
YHQGHU�QDGD���
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$�DOLPHQWDomR�H�RV�DOLPHQWRV�QDV�3DOPHLULQKDV�H�QR�7DSR�
1D�DSUHVHQWDomR�GRV�EDLUURV� Mi� IXL� DYDQoDQGR� LQIRUPDo}HV� UHIHUHQWHV� DRV� DOLPHQWRV� H� j�

DOLPHQWDomR�� 1RV� EDLUURV� �� FRPXQLGDGHV� DSHVDU� GD� SUR[LPLGDGH� DR� PDU� QmR� VmR� SUDWLFDGDV�
DWLYLGDGHV�GH�SHVFD�RX�GH�YHQGD�GH�SHVFDGR��+i�FULDomR�GH�DQLPDLV�SDUD�FRQVXPR�SUySULR�H�FXOWLYR�
GH�DOJXQV�KRUWtFRODV��VREUHWXGR�QD�pSRFD�GDV�FKXYDV��2�WHUUHQR�DSHVDU�GH�IpUWLO� WHP�XP�HOHYDGR�
QtYHO�GH�VDOLQLGDGH��R�TXH�QmR�SHUPLWH�R�GHVHQYROYLPHQWR�GH�JUDQGHV�FXOWXUDV��6mR�FULDGDV�JDOLQKDV��
SRUFRV�H�FDSULQRV��$QLPDLV�TXH�VH�GmR�EHP�SRU�DOL�SRU�KDYHU�PXLWR�FDSLP��2V�YHJHWDLV�H�D�IUXWD�VmR�
HVVHQFLDOPHQWH�GH�FRPSUD��DVVLP�FRPR�R�SHL[H��$�FRPXQLGDGH�GDV�3DOPHLULQKDV�HVWi�PDLV�GLVWDQWH�
GR�5DPLURV��TXH�WHP�PHUFDGRV��DUPD]pQV�H�YiULDV�FDQWLQDV��H�SRU�LVVR�WHP�PDLV�GLILFXOGDGH�HP�VH�
DEDVWHFHU�GH�DOLPHQWRV��$V�GXDV�SRSXODo}HV�IRFDP�D�QHFHVVLGDGH�GH�FULDU�PHUFDGRV�RX�DUPD]pQV�
SHUWR� GDV� VXDV� FRPXQLGDGHV��1RV� JUXSRV� GH� GLVFXVVmR� RV� UHSUHVHQWDQWHV� GDV�GXDV� FRPXQLGDGHV�
IULVDUDP�TXH�SDVVDP�FDPL}HV�GH�IUXWD�YLQGRV�GR�6XO�TXH�SRGLDP�SDUDU�QHVWDV�FRPXQLGDGHV�H�ID]HU�
QHJyFLR�FRP�DV�SRSXODo}HV��PDV�VHJXHP�GLUHWRV�SDUD�D�FLGDGH�VHP�SDUDU��7RGRV�GHIHQGHP�TXH�D�
H[LVWrQFLD� GH�PHUFDGRV� H� DUPD]pQV� QDV� LPHGLDo}HV� GRV� EDLUURV�PHOKRUDULD� D� YLGD� GDV� SHVVRDV��
SRUTXH�SDUD�DOpP�GR�DFHVVR�D�PDLV�YDULHGDGH�GH�DOLPHQWRV�SDUD�FRQVXPR�SRGHULDP�FRPSUDU�PDLV�
SDUD�UHYHQGHU��$FUHVFHQWDP�DLQGD�TXH�VH�IRVVHP�FULDGRV�PHUFDGRV�HUD�SRVVtYHO�YHQGHU�RV�SURGXWRV�
ORFDLV��RYRV��DQLPDLV�GH�FULDomR�H�DUWHVDQDWR���

7DQWR� QDV� 3DOPHLULQKDV� FRPR� QR� 7DSR� Ki� FRQVFLrQFLD� GRV� LQ~PHURV� SUREOHPDV� GD� VXD�
DOLPHQWDomR��5HODFLRQDP� DV� GRHQoDV� FRP� D� IDOWD� GH� iJXD� H� D� DOLPHQWDomR� SRU� YH]HV� SREUH� HP�
YHJHWDLV�H�IUXWDV�TXH�ID]HP��+i�SUHRFXSDomR�FRP�R�WLSR�GH�DOLPHQWDomR�H�DOLPHQWRV��PDV�PXLWDV�
YH]HV�DFDEDP�SRU�VH�DOLPHQWDU�GDTXLOR�TXH�R�GLQKHLUR�SRGH�FRPSUDU��1DV�3DOPHLULQKDV�PDQLIHVWDP�
SUHRFXSDomR�FRP�DV�FDUQHV��VREUHWXGR�GH�IUDQJR��FRPSUDGDV�QDV�FDQWLQDV�H�PHUFDGRV��+i�TXHP�
FRPSUH�RV�IUDQJRV�Mi�PRUWRV�H�PXLWDV�YH]HV�FRQJHODGRV��PDV�QmR�DFKDP�VHJXUR��3UHIHUHP�JDOLQKD�
DEDWLGD��SUHIHUHQFLDOPHQWH�DV�TXH�FULDP��2�PHVPR�QR�TXH�UHVSHLWD�DRV�RYRV��3RUpP��PXLWDV�YH]HV�
WrP�GH�DFHLWDU�R�TXH�R�GLQKHLUR�SRGH�FRPSUDU��$V�JDOLQKDV�YLYDV�VmR�FDUDV��H�TXHP�QmR�SRGH�ID]HU�
FULDomR�DFDED�SRU�VH�VXMHLWDU�DR�TXH�Ki�QDV�FDQWLQDV�H�QRV�PHUFDGRV��$FKDP�PDLV�VHJXUR�FRQVXPLU�
SHL[H�IUHVFR��PDV�QHP�VHPSUH�FRQVHJXHP�GHVORFDU�VH�SDUD�FRPSUDU��$R�FRQWUiULR�GR�TXH�DFRQWHFH�
QDV�3DOPHLULQKDV��DV�PDPmV�GR�7DSR�HVWmR�PDLV�SUy[LPDV�GH�SUDLDV�TXH�YHQGHP�SHL[H�IUHVFR�WRGRV�
RV�GLDV�H�SRU� LVVR�FRQVRPHP�PDLV�SHL[H��2�SHL[H�PDLV�FRQVXPLGR�SHOD�SRSXODomR�GR�7DSR�p�R�
FDUDSDX�H�R�FDFXVVR���

&RPR�Mi�GLVVH��QmR�IRUDP�DSOLFDGRV�LQTXpULWRV�QR�7DSR��3RU�HVVD�UD]mR�D�SDUWLU�GDTXL�UHILUR�
PH�DSHQDV�jV�3DOPHLULQKDV��RQGH�IRUDP�DSOLFDGRV�TXDWUR�LQTXpULWRV�� WUrV�D�KRPHQV�H�XP�D�XPD�
PXOKHU�� 7HQWHL� LQTXLULU�PDLV�PXOKHUHV��PDV� PRVWUDUDP�VH�PHQRV� GLVSRQtYHLV� SDUD� UHVSRQGHU� D�
SHUJXQWDV��3DUD�HODV�IRL�PDLV�IiFLO�IDODU�FRPLJR�VHP�D�³SUHVVmR´�GH�XP�TXHVWLRQiULR��&RPR�HVWHV�
LQTXpULWRV� IRUDP� DSOLFDGRV� HP� ������ DFUHVFHQWHL� D� TXHVWmR� GD� DQWLJXLGDGH�� TXH� QR� FDVR� GHVWHV�
LQTXLULGRV�p�GH�PDLV�GH�GH]RLWR�DQRV��$�PXOKHU�LQTXLULGD�p�XPD�GDV�SHVVRDV�PDLV�DQWLJDV��HVWi�Ki�
VHVVHQWD� H� RLWR� DQRV� QR� EDLUUR�� e� QDVFLGD� H� FULDGD� QDV� 3DOPHLULQKDV�� $V� LGDGHV� GRV� LQTXLULGRV�
FRQFHQWUDP�VH�HQWUH�RV�GH]RLWR�H�RV�VHVVHQWD�H�RLWR�DQRV��$�PXOKHU�QmR�VDEH�OHU�QHP�HVFUHYHU�H�RV�
UHVWDQWHV�LQTXLULGRV�KRPHQV�WrP�HQVLQR�SULPiULR��XP�LQTXLULGR��H�HQVLQR�PpGLR��GRLV�LQTXLULGRV���
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'RV�TXDWUR�DSHQDV�XP�HVWi�GHVHPSUHJDGR��RV�RXWURV�WUrV�LQTXLULGRV�GL]HP�WHU�HPSUHJR��XP�GHVVHV�
LQTXLULGRV� p� D�PXOKHU� TXH� VH� DVVXPLX� FRPR� FDPSRQHVD�� 5HOHPEUR� TXH� QR� JUXSR� GH� GLVFXVVmR�
DSRQWDUDP� R� GHVHPSUHJR� FRPR� R�PDLRU� SUREOHPD�� DSRQWDQGR�PHVPR� TXH� DSHQDV� GXDV� RX� WUrV�
SHVVRDV�WLQKDP�HPSUHJR�IRUD�GR�EDLUUR��,VWR�ID]�PH�FUHU�TXH�Ki�OHLWXUDV�GLIHUHQWHV�VREUH�D�RFXSDomR�
H�VREUH�R�HPSUHJR�H�R�WUDEDOKR��$V�SHVVRDV�UHVSRQGHUDP�FRP�EDVH�QR�VHX�HQWHQGLPHQWR�GHVWHV�
FRQFHLWRV�� H� p� LPSRUWDQWH� HQTXDGUDU� HVWDV� UHVSRVWDV�QD� UHDOLGDGH� GH� WUDEDOKR�HP�$QJROD�� TXH� p�
PDUFDGD�SHOD�LQIRUPDOLGDGH��,QIRUPDOLGDGH�TXH�XQV�FRQVLGHUDP�WUDEDOKR���HPSUHJR��RXWURV�QmR��$�
LQTXLULGD�p�YL~YD��4XDQWR�DRV�KRPHQV��XP�p�VROWHLUR�H�RV�RXWURV�GRLV�VmR�FDVDGRV�RX�YLYHP�HP�
XQLmR�GH�IDFWR����

1DV�3DOPHLULQKDV���RV�DOLPHQWRV�FRQVLGHUDGRV�PDLV�VHJXURV�SRU�WRGRV�RV�LQTXLULGRV�VmR�D�
IUXWD�H�RV�KRUWtFRODV��RV�FHUHDLV�H�JUmRV��DV�EDWDWDV��OHLWH�H�SURGXWRV�OiFWHRV��SmR�H�FDUQH�GH�YDFD�H�
ERUUHJR��VHQGR�TXH�R�OHLWH��R�SmR�H�HVWDV�GXDV�FDUQHV�QmR�VmR�FRQVXPLGDV�SRU�XP�GRV�LQTXLULGRV��$�
PDLRULD�GRV�LQTXLULGRV�DFKD�TXH�p�UHODWLYDPHQWH�RX�SRXFR�VHJXUR�FRQVXPLU�SURGXWRV�Mi�FR]LQKDGRV��
FRQJHODGRV�RX�HP�ODWD��FDUQH�GH�DYHV�H�FDUQH�GH�SRUFR��2�IDVW�IRRG�p�FRQVLGHUDGR�SRXFR�VHJXUR��
PDV�GRLV�LQTXLULGRV�QmR�FRPHP�HVWH�WLSR�GH�FRPLGD���

1D�TXHVWmR�VREUH�D�IUHTXrQFLD�GH�FRQVXPR��WRGRV�DSRQWDP�XPD�IUHTXrQFLD�GH�����YH]HV�
SRU�VHPDQD�DRV�YHJHWDLV�FR]LQKDGRV��-i�RV�YHJHWDLV�FUXV�GLYLGHP�RSLQL}HV��GRLV�LQTXLULGRV�QXQFD�
RX� UDUDPHQWH� FRQVRPHP� H� RXWURV� GRLV� DILUPDP� FRQVXPLU� ���� H� ���� YH]HV� SRU� VHPDQD��
UHVSHWLYDPHQWH�� 1D� FDWHJRULD� ³WXEpUFXORV�� FHUHDLV�� JUmRV� H� RXWUDV� OHJXPLQRVDV´�� RV� PDLV�
FRQVXPLGRV�VmR�R�IHLMmR��R�TXLDER�H�D�EDWDWD�FRP�XPD�IUHTXrQFLD�GH�����YH]HV�SRU�VHPDQD��1XQFD�
RX�UDUDPHQWH�FRQVXPHP�PDQGLRFD��LQKDPH�H�PLOKR��3RUpP��D�PDVVD�H�R�DUUR]�VmR�FRQVXPLGRV�SHOD�
PDLRULD�GRV�LQTXLULGRV�����YH]HV�SRU�VHPDQD��2�SmR�p�FRQVXPLGR�GLDULDPHQWH��2�yOHR�YHJHWDO�p�
XVDGR� GLDULDPHQWH�� p� D� JRUGXUD� HOHLWD� SDUD� FR]LQKDU�� -i� R� yOHR� GH� SDOPD�QXQFD�RX� UDUDPHQWH� p�
XWLOL]DGR��$�IUXWD�p�FRQVXPLGD�QXQFD�RX�UDUDPHQWH�RX��SHOR�PHQRV������YH]HV�SRU�VHPDQD��2�IXQJH�
p�FRQVXPLGR�����YH]HV�SRU�VHPDQD��KDYHQGR�XP�LQTXLULGR�TXH�FRPH�IXQJH�GLDULDPHQWH�H�D�TXDOTXHU�
KRUD�GR�GLD��$�PXDPED�H�R�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�
SRU�VHPDQD��1D�PHVPD�IUHTXrQFLD�GL]HP�FRQIHFLRQDU�H�FRQVXPLU�RXWURV�SUDWRV�WUDGLFLRQDLV�FRPR�
R�PXIHWH�H�DV�IHLMRDGDV��$�PDLRULD�QXQFD�RX�UDUDPHQWH�FRPH�FDUQHV�YHUPHOKDV��$V�FDUQHV�IXPDGDV�
H�HQFKLGRV�VmR�FRQVXPLGDV�QXQFD�RX�UDUDPHQWH�SRU�GRLV�LQTXLULGRV�H��SHOR�PHQRV������YH]HV�SRU�
VHPDQD�SRU�RXWURV�GRLV��$V�FDUQHV�EUDQFDV��DYHV��VmR�FRQVXPLGDV�HQWUH���H���YH]HV�SRU�VHPDQD��
VHQGR� TXH� Ki� FODUDPHQWH� D� SUHIHUrQFLD� SRU� DQLPDLV� GH� FULDomR�� 2V� RYRV� VmR� FRQVXPLGRV�� SHOR�
PHQRV������YH]HV�SRU�VHPDQD��VHQGR�WDPEpP�PDQLIHVWDGD�SUHIHUrQFLD�SHORV�RYRV�GDV�JDOLQKDV�GH�
FULDomR��2�SHL[H�p�FRQVXPLGR�HQWUH���H���YH]HV�SRU�VHPDQD��&RQVRPHP�PDQWHLJD��RX�PDUJDULQD��
SHOR�PHQRV������YH]HV�SRU�VHPDQD��2XWURV�SURGXWRV�OiFWHRV�FRPR�R�TXHLMR�H�LRJXUWHV�VyOLGRV�QXQFD�
RX� UDUDPHQWH� VmR� FRQVXPLGRV�� 2� OHLWH� p� FRQVXPLGR� SRU� WRGRV� RV� LQTXLULGRV� HP� IUHTXrQFLDV�
GLIHUHQWHV��FDGD�XP�HVFROKHX�XPD�IUHTXrQFLD�GLIHUHQWH��XP�QXQFD�RX�UDUDPHQWH�EHEH�OHLWH�H�RXWUR�
EHEH�GLDULDPHQWH��1HVWD�FRPXQLGDGH�R�OHLWH�p�FRPSUDGR�HP�Sy�SRU�TXHVW}HV�GH�FRQVHUYDomR�RX�
QDWXUDO��$�EHELGD�PDLV�LQJHULGD�p�D�iJXD��2V�LRJXUWHV�OtTXLGRV�H�RV�VXPRV�GH�IUXWD�DSDUHFHP�FRPR�
VHQGR� QXQFD� RX� UDUDPHQWH� FRQVXPLGRV� SHORV� LQTXLULGRV�� 3RU� VXD� YH]�� RV� UHIULJHUDQWHV� VmR�
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FRQVXPLGRV�SRU� WRGRV��SHOR�PHQRV�HQWUH���H���SRU�VHPDQD��$V�UHVWDQWHV�EHELGDV��DOFRyOLFDV�H�D�
WUDGLFLRQDO�TXLVVkQJXD��QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV�SHOD�PDLRULD���

$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�QDV�3DOPHLULQKDV�SDVVDP�VREUHWXGR�SHOR�DEDVWHFLPHQWR�
GH�DOLPHQWRV�DWUDYpV�GH�SURGXo}HV�IDPLOLDUHV�H�GH�DPLJRV��LQFOXLQGR�D�FULDomR�GH�DOJXQV�DQLPDLV���
SHOD�KLJLHQL]DomR�GRV�DOLPHQWRV��DSHVDU�GH�WHUHP�SDUWLOKDGR�TXH�QHP�VHPSUH�FRQVHJXHP�FRPSUDU�
GHVLQIHWDQWH�SDUD�D�iJXD�RX�IHUYr�OD�SDUD�ODYDU�RV�DOLPHQWRV�LQJHULGRV�FUXV���SHOD�OHLWXUD�GRV�UyWXORV�
GRV�DOLPHQWRV��D�SDUWH�GD�YDOLGDGH�GRV�SURGXWRV��H�SHOD�SUHIHUrQFLD�SRU�DOLPHQWRV�IUHVFRV�H�OLYUHV�GH�
TXtPLFRV��$�PDLRULD�GL]�VDEHU�QmR�VH�DEDVWHFHU�HP�ORFDLV�GH�FRQILDQoD�SRU�FRQVLGHUDU�RV�PHUFDGRV�
H�SUDoDV�ORFDLV�SRXFRV�VHJXURV��$V�LGDV�DR�PpGLFR�QmR�VmR�IUHTXHQWHV��MXVWLILFDP�HVWD�IDOWD�SHOD�
FDUrQFLD� GH� XQLGDGHV� GH� VD~GH� SHUWR� GD� FRPXQLGDGH�� 7DPEpP� DILUPDP� QmR� FRPSUDU� D� RXWURV�
SURGXWRUHV���DJULFXOWRUHV��$V�FRPSUDV�VmR�PDLRULWDULDPHQWH�UHDOL]DGDV�HP�FDQWLQDV�H�PHUFDGRV���
SUDoDV� ORFDLV�� TXH� QR� FDVR� GDV� 3DOPHLULQKDV� ILFDP� PXLWR� GLVWDQWHV�� 7DPEpP� QmR� FRPSUDP� D�
]XQJXHLUDV� SRUTXH� HVWmR� WmR� GLVWDQWHV� TXH� HODV� TXDVH� QmR� DSDUHFHP�� $SHQDV� XP� LQTXLULGR� GL]�
FRPSUDU�D�YHQGHGRUHV�DPEXODQWHV��PDV�DFUHVFHQWD�TXH�R�ID]�IRUD�GR�EDLUUR��4XDQGR�TXHVWLRQDGRV�
VREUH�D�FRQILDQoD�QRV�DOLPHQWRV�TXH�FRPSUD�SDUD�FDVD��D�PDLRULD�UHYHOD�WHU�DSHQDV�DOJXPD�FRQILDQoD�
QRV�DOLPHQWRV�FRPSUDGRV�SDUD�FDVD��5HYHODP�DLQGD�QmR�WHU�DVVLP�WDQWD�FRQILDQoD�QRV�DOLPHQWRV�
GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR��D�PDLRULD�DSHQDV�FRQFRUGD�HP�SDUWH�FRP�DV�IUDVHV�³FRQILR�
EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�
YHP�GH�RXWURV�SDtVHV�DIULFDQRV´��$�PDLRULD�QmR�FRQFRUGD�FRP�D�IUDVH�³FRQILR�QD�FRPLGD�TXH�FRPR�
HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��PDV�D�PDLRULD�FRQFRUGD�HP�SDUWH�RX�WRWDOPHQWH�FRP�DV�
IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�JHUDOPHQWH�GH�PDLV�
FRQILDQoD�TXH�RV�RXWURV´��³SUHILUR�DOLPHQWRV�QDFLRQDLV���SURGX]LGRV�HP�$QJROD´��³SRGHPRV�FRQILDU�
WRWDOPHQWH� QD� LQIRUPDomR� GRV� UyWXORV� GRV� DOLPHQWRV´� H� ³p� PDLV� VHJXUR� FRPSUDU� DOLPHQWRV�
GLUHWDPHQWH� DR� DJULFXOWRU´�� 5HODWLYDPHQWH� jV� GXDV� ~OWLPDV� IUDVHV� XP� GRV� LQTXLULGRV� QmR� VRXEH�
SRVLFLRQDU�VH� H� UHVSRQGHX� QmR� VDEHU� DYDOLDU� D� FRQILDQoD�� 3RU� ILP�� WUrV� LQTXLULGRV� FRQFRUGDP�
WRWDOPHQWH�FRP�D�IUDVH�³DV�DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´�
H�R�RXWUR�DSHQDV�FRQFRUGD�HP�SDUWH�FRP�D�DILUPDomR���

�

������� &DERORPER��
2�'LVWULWR� GH� &DERORPER� HVWi� D� FHUFD� GH� WULQWD� TXLOyPHWURV� GH� GLVWkQFLD� GR� FHQWUR� GH�

/XDQGD��VHQGR�SRVVtYHO�WHU�DFHVVR�DRV�EDLUURV�TXH�R�FRPS}HP�DWUDYpV�GD�9LD�([SUHVVR��(VWH�GLVWULWR��
FRPR�RXWURV�GR�0XQLFtSLR�GH�%HODV��IRL�FULDGR�HP������SHOD�/HL�������GH����GH�RXWXEUR��1HVWH�
GLVWULWR�Vy�YLVLWHL�R�&DPDPD�,,��EDLUUR�1RYD�(VSHUDQoD���/XNHPER�H�6RVVHJR��

$�PDLRULD�GDV�IDPtOLDV�UHVLGHQWHV�HP�&DERORPER�VmR�WRWDOPHQWH�GHSHQGHQWHV�GD�FRPSUD�
GH� iJXD��2� IDPRVR�SURMHWR� ³ÈJXD�SDUD� WRGRV´�FKHJRX�D�XP�Q~PHUR�PXLWR�EDL[R�GH�SRSXODUHV��
6HJXQGR�DV�SHVVRDV�FRQWDFWDGDV��RV�FDPL}HV�FLVWHUQD�FREUDP�FHUFD�GH�YLQWH�PLO�NZDQ]DV�SRU�FDGD�
WDQTXH�GH�GR]H�PLO�OLWURV��9DORU�TXH�PXLWRV�QmR�FRQVHJXHP�SDJDU�H�SRU�LVVR�YmR�FRPSUDQGR�iJXD�
GLDULDPHQWH��DR�ELGmR��9L�FDVDV�FRP�SRoR�TXH�YHQGHP�iJXD�DRV�YL]LQKRV��$�iJXD�p�SRU�LVVR�XP�GRV�
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PDLRUHV�SUREOHPDV� GR� GLVWULWR�� 3RUpP�� R� VDQHDPHQWR� H� DV� YLDV�GH� DFHVVR� WDPEpP�SUHRFXSDP�D�
SRSXODomR��7DPEpP� VmR� RV�PDLV� YLVtYHLV��(X� DFUHVFHQWR� RXWUR�SUREOHPD�� D� JHVWmR� GH� UHVtGXRV��
3UDWLFDPHQWH� QmR� YL� FDL[RWHV� GR� OL[R�� YL� VLP� PRQWDQKDV� GH� OL[R� ORFDOL]DGDV� HP� UXDV� PHQRV�
PRYLPHQWDGDV�� $� IDOWD� GH� KRVSLWDLV� S~EOLFRV� H� GH� UHFLQWRV� GH� OD]HU� WDPEpP� GHVJDVWD�PXLWR� D�
SRSXODomR��TXH� WHP�GH�VH�GHVORFDU� D�SULYDGRV�� TXH�PXLWDV�YH]HV�QmR�GmR�JDUDQWLDV�GH�TXDOTXHU�
TXDOLGDGH��RX�ID]HU�TXLOyPHWURV�SDUD�DFHGHU�DRV�KRVSLWDLV�S~EOLFRV�PDLV�SUy[LPRV�ORFDOL]DGRV�QRV�
GLVWULWRV�RX�PXQLFtSLRV��Mi�TXH�%HODV�QmR�HVWi�EHP�VHUYLoR�GH�XQLGDGHV�GH�VD~GH�H�DV�TXH�H[LVWHP�
ILFDP�DLQGD�PDLV�GLVWDQWHV��(VWHV�VmR�RV�DVSHWRV�QHJDWLYRV�PDLV�PHQFLRQDGRV�SHOD�SRSXODomR��TXH�
HP� JHUDO� YLYH� FRP� PXLWDV� GLILFXOGDGHV�� PDV� WDPEpP� Ki� PHQomR� D� DVSHWRV� PDLV� SRVLWLYRV��
&DERORPER�p�GRV�GLVWULWRV�GH�%HODV�PDLV�RUJDQL]DGRV�GR�SRQWR�GH�YLVWD�GD�FRQVWUXomR�DXWRGLULJLGD�
GH�KDELWDo}HV��VREUHWXGR�QD�=RQD�9HUGH��+i�UXDV�FRP�FDVDV�PXLWR�ERQLWDV��GH�³HQFKHU�DV�PHGLGDV´�
FRPR�PH�GLVVHUDP�DOJXPDV�SHVVRDV�TXH�HQFRQWUHL�QD�UXD��Ki�UXDV�ODUJDV�H�HP�DOJXQV�FDVRV�FRP�
SDVVHLRV��PDV�R�HVWDGR�GDV�YLDV�TXH�QmR�VmR�DVIDOWDGDV�DIDVWD�GR�EDLUUR�DTXHOHV�TXH�SRGHULDP�LQYHVWLU�
H�DEULU�DOJXP�QHJyFLR���

1R� JUXSR� GH� GLVFXVVmR� TXH� UHDOL]HL� QR� GLVWULWR�� QR� %DLUUR� 1RYD� (VSHUDQoD�� XP� GRV�
PRUDGRUHV�GH�WULQWD�H�RLWR�DQRV��QDVFLGR�H�FULDGR�QR�&DPDPD�,,��Gi�FRQWD�GRV�SUREOHPDV�Mi�UHIHULGRV��
7DPEpP�UHIRUoD�D�TXHVWmR�GR�OL[R�H�D�SROXLomR�GH�ODJRDV����SUy[LPDV��XPD�SHUWR�GR�(VWiGLR����GH�
QRYHPEUR�H�RXWUD�SHUWR�GR�+RWHO�9LFWyULD�*DUGHQ��VLQDOL]DGDV�QR�PDSD�DSUHVHQWDGR�QR�SRQWR�������
RQGH�� VHJXQGR� GL]�� DV� FULDQoDV� YmR� SHVFDU� FDFXVVR�� 0DV� FRQIHVVD�VH� PDLV� SUHRFXSDGR� FRP� R�
GHVHPSUHJR��$SHVDU�GH�R�EDLUUR�HVWDU�QXPD� ORFDOL]DomR�FRP�WUDQVSRUWHV�� WHU�GH� WUDEDOKDU�PXLWR�
GLVWDQWH�GR�EDLUUR�QmR�FRPSHQVD�SDUD�WRGRV��SRUTXH�RV�VDOiULRV�VmR�FRQVLGHUDGRV�PXLWR�EDL[RV�����
4XHP� QmR� YHQGH� QR�PHUFDGR�� YLYH� GH� ELVFDWHV�� 1mR� Ki� QDV� SUR[LPLGDGHV� RXWUD� RSomR�� (� QDV�
SDODYUDV�GHVWH�SDUWLFLSDQWH�RV�SUREOHPDV�HP�PDWpULD�GH�WUDEDOKR�H�HPSUHJR�VmR�FRQVHTXrQFLD�GR�
TXH�DFRQWHFHX�QR�SDVVDGR��QmR�WmR�GLVWDQWH���

�
³�«��D�YHQGD�QR�PHUFDGR�KRMH�GHSHQGH�GR�DEDVWHFLPHQWR�IRUD�GR�EDLUUR��7HP�GH�VH�LU�
FRPSUDU�WXGR�IRUD��SRUTXH�RFXSDUDP�DV�QRVVDV�ODYUDV�H�Mi�QLQJXpP�SURGX]��$V�PDPmV�WrP�
GH�LU�FRPSUDU�ORQJH�SDUD�SRGHU�YHQGHU��$QWHV�WtQKDPRV�PDQJXHLUDV��FDMXHLURV«�KDYLD�
VHPSUH�R�TXH�YHQGHU�DOL�DR�Sp�GD�HVWUDGD��2V�PDLV�QRYRV�YmR�WHQGR�DOJXQV�WUDEDOKRV�QD�
FRQVWUXomR��PDV�QmR�DSDUHFH�VHPSUH��7HPRV�GH�DOLPHQWDU�D�IDPtOLD�WRGRV�RV�GLDV��(�RV�
PDLV�YHOKRV��WUDEDOKDP�HP�TXr"�1mR�WrP�WUDEDOKR��SRUTXH�Vy�VDEHP�WUDEDOKDU�QDV�ODYUDV�
H�SHUGHUDP�HVVDV�ODYUDV�SDUD�D�FRQVWUXomR�GH�]RQDV�XUEDQDV��1D�FLGDGH�GR�.LODPED��RQGH�
HVWmR�RV�SUpGLRV��HVWDYDP�DV�ODYUDV�GH�PDPmV�H�SDSiV�QRVVRV��DTXLOR�WDPEpP�HUD�&DPDPD�
,,��$JRUD�DV�PDPmV�H�SDSiV�HVWmR�PDLV�YHOKRV�H�QmR�SRGHP�ID]HU�QDGD��3HUGHUDP�WXGR��2�
WUDEDOKR�p�WXGR�TXDQGR�QmR�VH�WHP�ULTXH]D�QHP�SDSiV�JUDQGHV��2V�QRVVRV�PDLV�YHOKRV�

�
����3HUWR�GD�ODJRD�GR�+RWHO�9LFWyULD�*DUGHQ�H[LVWHP�DOJXPDV�ODYUDV��RQGH�RV�FDPSRQHVHV�GH�ORFDLV�SUy[LPRV��TXH�QmR�
VmR� WRGRV� QHFHVVDULDPHQWH� GR� &DPDPD� ,,�� FXOWLYDP� DOJXQV� SURGXWRV�� LQFOXLQGR� PDQGLRFD�� &RQWDUDP�PH� TXH� SRVVR�
HQFRQWUDU�D�PHOKRU�TXL]DFD��XP�SUHSDUDGR�GH�IROKDV�GH�PDQGLRFD��GH�/XDQGD�QHVVD�iUHD��$V�PDPmV�Mi�YHQGHP�DV�IROKDV�
GH�PDQGLRFD�SLVDGDV�H�SUHSDUDGDV�SDUD�FR]LQKDU��
����6DOiULR�PtQLPR�IL[DGR�HP�����������.ZDQ]DV�±�'HFUHWR�3UHVLGHQFLDO�Q���������GH����GH�PDUoR��
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VHPSUH�WUDEDOKDUDP�H�QHP�GH]�NZDQ]DV�UHFHEHUDP�GH�LQGHPQL]DomR�TXDQGR�OKHV�WLUDUDP�
DV�ODYUDV��1yV��RV�PDLV�MRYHQV��HVWDPRV�D�VRIUHU�PXLWR�FRP�LVVR��SRUTXH�PXLWRV�GH�QyV�QmR�
IRPRV�j�HVFROD�H�TXHUtDPRV�SRGHU�VHJXLU�R�WUDEDOKR�GRV�PDLV�YHOKRV«��6y�'HXV��VHQKRUD��
HVWDPRV�HQWUHJXHV�Vy�D�'HXV�´��*UXSR�GH�GLVFXVVmR��&DPDPD�,,�±�1RYD�(VSHUDQoD��GH�
XP�UHVLGHQWH�GR�VH[R�PDVFXOLQR�H����DQRV�GH�LGDGH���
�
2�SUREOHPD�GD�HQHUJLD�HOpWULFD�p�WUDQVYHUVDO�D�WRGRV�RV�EDLUURV�GR�GLVWULWR�H�WUD]HP�RXWUR�

SUREOHPD��D�GHOLQTXrQFLD��0XLWRV�PRUDGRUHV�FRQIHVVDUDP�WHU�PHGR�GH�FLUFXODU�GHSRLV�GH�DQRLWHFHU��
7DPEpP�GLVVHUDP�TXH�DV�PDLRUHV�YtWLPDV�VmR�DV�PXOKHUHV�H�RV�UDSD]HV�TXH�ID]HP�VHUYLoR�GH�PRWR�
Wi[L�� $� IUDFD� LOXPLQDomR� H� RV� WHUUHQRV� EDOGLRV� SRWHQFLDP� RV� DWDTXHV� GRV� PDUJLQDLV�� 1D�
DGPLQLVWUDomR� QmR� QHJDUDP� QHQKXP�GHVWHV� SUREOHPDV��PDV� GLVVHUDP� HVWDU� D� WHQWDU� UHVROYr�ORV��
DFUHVFHQWDQGR� TXH� Ki� SUREOHPDV�� FRPR� RV� GH� LOXPLQDomR�� TXH� QmR� VmR� FRPSHWrQFLD� GDV�
DGPLQLVWUDo}HV�� PDV� VLP� GR� *RYHUQR� 3URYLQFLDO�� 2XWUR� SUREOHPD� LGHQWLILFDGR� QRV� JUXSRV� H�
FRQVWDWDGR�QR�WHUUHQR�p�D�IDOWD�GH�HVFRODV��HVWH�SUREOHPD�DIHWD�WRGR�R�SDtV��WRGDV�DV�SURYtQFLDV��WRGRV�
RV�PXQLFtSLRV�H�SUDWLFDPHQWH�WRGRV�RV�GLVWULWRV�H�FRPXQDV��$�SRSXODomR�GH�&DERORPER�URQGD�RV�
TXDUHQWD�H�FLQFR�PLO�KDELWDQWHV��Q~PHUR�TXH�SRGH�VHU�VXSHULRU�SRU�PXLWD�JHQWH�QmR�HVWDU�UHJLVWDGD�
QHP�WHU�ELOKHWH�GH�LGHQWLGDGH��H�FRQWD�DSHQDV�FRP�GXDV�HVFRODV�S~EOLFDV��XPD�QR�EDLUUR�GR�6RVVHJR�
H�RXWUD�QR�/XNHPER��(P������LQLFLDUDP�D�FRQVWUXomR�GH�PDLV�GXDV�HVFRODV�SDUD�DOEHUJDU�PDLV�GH�
FLQFR�PLO�FULDQoDV��SURMHWRV�LQVHULGRV�QR�3,,0��(VWDV�LQIUDHVWUXWXUDV�SRGHP�DOLYLDU�DOJXPDV�FULDQoDV�
TXH�ID]HP�GLDULDPHQWH�PXLWRV�TXLOyPHWURV�SDUD�LU�j�HVFROD��$�=RQD�9HUGH�,,,��XPD�GDV�PDLRUHV�
iUHDV�GR�GLVWULWR��QmR�WHP�QHQKXPD�HVFROD�S~EOLFD��WHP�DOJXPDV�RIHUWDV�GH�FROpJLRV�SULYDGRV�TXH�D�
PDLRULD�GDV�SHVVRDV�QmR�SRGH�SDJDU��3RUpP��D�DGPLQLVWUDomR��JDUDQWH�TXH�XPD�GDV�HVFRODV�VHUi�
FRQVWUXtGD�QHVWD�]RQD���
�
&DPDPD�,,��%DLUUR�1RYD�(VSHUDQoD���/XNHPER�H�6RVVHJR�

$�HVWUDGD�TXH�Gi�SDUD�R�&DPDPD�,,�IRL�FRQVWUXtGD�QD�VHTXrQFLD�GDV�REUDV�GH�OLJDomR�HQWUH�
D�&LGDGH�GH�/XDQGD�H�R�.LODPED��$�IDL[D�GH�URGDJHP�WHP�GXDV�YLDV�QR�PHVPR�VHQWLGR�H�GR�ODGR�
GLUHLWR�ILFD�R�&DPDPD�,,�GH�&DERORPER��$�FRQVWUXomR�GHVWD�YLD�GLYLGLX�R�&DPDPD�,,��ILFDQGR�XPD�
SDUWH�SDUD�R�GLVWULWR�GH�&DERORPER�H�RXWUD�SDUD�R�GLVWULWR�GR�.LODPED��$V�KDELWDo}HV�HVWmR�MXQWR�j�
HVWUDGD�SULQFLSDO��DVVLP�FRPR�R�PHUFDGR�GR�EDLUUR�1RYD�(VSHUDQoD��3HUFHEL�TXH�R�&DPDPD�,,�GH�
&DERORPER�p�FRQVWLWXtGR�SRU�RXWURV�VHFWRUHV��SHOR�TXH�HQWHQGL�GHQWUR�GR�PHVPR�EDLUUR��PDV�QmR�
FRQVHJXL�LQIRUPDo}HV�SUHFLVDV�VREUH�HVVD�FRPSRVLomR�RX�GR�Q~PHUR�GH�KDELWDQWHV��2V�EDLUURV�HVWmR�
VHPSUH�HP�FRQVWDQWH�FUHVFLPHQWR�H�Ki�PXLWRV�LQGLYtGXRV�QmR�UHJLVWDGRV��6LWXDomR�TXH�MXVWLILFD�XP�
GRV�SURMHWRV�GD�DGPLQLVWUDomR�GHVWH�GLVWULWR��XP�SRVWR�GH�UHJLVWR�FLYLO�SDUD�����������

$V�KDELWDo}HV�GD�SDUWH�GR�&DPDPD�,,��EDLUUR�1RYD�(VSHUDQoD��DLQGD�VmR�PDLRULWDULDPHQWH�
GH�EORFRV�H�FKDSD�H�R�SLVR�p�HP�WHUUD�EDWLGD��2�PHUFDGR�ORFDO�HVWHQGH�VH�SHOD�YLD�SULQFLSDO��TXH�YDL�
DWp�j�FLGDGH�GR�.LODPED��H�Gi�FRU�DRV�SDVVHLRV��/RJR�FHGR�DV�PDPmV�HQIHLWDP�DV�EDQFDGDV�FRP�

�
����1mR�FRQVHJXL�FRQILUPDU�DWp�DR�WpUPLQR�GD�WHVH��PHDGRV�GH�������VH�Mi�IRL�FRQVWUXtGR�R�SRVWR��$�DGPLQLVWUDGRUD�GR�
GLVWULWR�GH�&DERORPER�Mi�QmR�p�D�PHVPD��



(678'2�'(�&$62��2�5(75$72�'$�6$1�12�081,&Ë3,2�'(�%(/$6�

� � ����

IUXWDV�H�OHJXPHV�RX�HVSDOKDP�DV�VXDV�EDFLDV�SHOR�FKmR��7DPEpP�Ki�UHVLGHQWHV�TXH�YHQGHP�URXSD��
TXH�YmR�SHQGXUDQGR�QDV�SDUHGHV��DOJXPDV�GH�FKDSD��GDV�VXDV�FDVDV��'H�PDQKm�R�QHJyFLR�p�PHOKRU��
SRUTXH�Ki�PDLV�PRYLPHQWR��1mR�UDUDV�YH]HV��YL�FDUURV�SDUDGRV�MXQWR�DR�SDVVHLR�j�HVSHUD�GH�TXH�
OKHV�HQWUHJDVVHP�DV�VXDV�FRPSUDV��0XLWDV�YHQGHGRUDV� Mi� WrP�FOLHQWHV� IL[RV�TXH� UHFROKHP�D� VXD�
PHUFDGRULD�VHP�WHU�GH�VDLU�GR�FDUUR��7DPEpP�Ki�XPD�PDPm�PDLV�YHOKD�TXH�YLYH�QXPD�GDV�FDVDV�
MXQWR�j�YLD��DR�ODGR�GD�LJUHMD�GR�EDLUUR��TXH�YHQGH�SmR�DRV�YL]LQKRV��9L�DOJXPDV�YH]HV�XPD�HQRUPH�
ILOD� j� VXD�SRUWD��PDLRULWDULDPHQWH�� FRPSRVWDV�SRU� FULDQoDV��2�SmR�p�HQWUHJXH�SRU�XP�SDGHLUR� H�
UHYHQGLGR�SHOD�VHQKRUD�DRV�YL]LQKRV��7LYH�R�SULPHLUR�FRQWDFWR�FRP�R�EDLUUR�H�DV�VXDV�JHQWHV�HP�
PHDGRV�GH�������PDV�TXDQGR�YROWHL�HP�������SULPHLURV�PHVHV�GR�DQR��QmR�SXGH�GHL[DU�GH�QRWDU�
TXH�IRUDP�UHFRQVWUXtGDV�DOJXPDV�FDVDV�MXQWR�j�YLD�SULQFLSDO��$JRUD�Ki�XP�HVSDoR�SDUD�YHQGD�GH�
SmR�H�XPD�FDQWLQD��

1DV�SULPHLUDV�YLVLWDV�WLYH�D�RSRUWXQLGDGH�GH�FRQKHFHU�H�FRQYHUVDU�FRP�D�FRRUGHQDGRUD�GR�
EDLUUR��$�FRRUGHQDGRUD�DFRPSDQKRX�WRGDV�DV�YLVLWDV��PHVPR�QRV�GLDV�HP�TXH�QmR�SRGLD�ILFDU�DWp�
DR�ILP�GR�WUDEDOKR�GH�FDPSR��UHFHEHX�PH�H�IH]�PH�VHQWLU�VHPSUH�EHP�YLQGD��$SUHVHQWRX�PH�TXDVH�
WRGDV� DV� YHQGHGRUDV�� H[SOLFRX�PH� TXDLV� RV� PDLRUHV� SUREOHPDV� GR� EDLUUR� �DFHVVR� j� iJXD��
VDQHDPHQWR�� HQHUJLD� HOpWULFD�� HGXFDomR�� VD~GH�H� GHVHPSUHJR�� H�SDUWLOKRX�FRPLJR� XPD�GDV� VXDV�
PDLRUHV�EDWDOKDV��D� OHJDOL]DomR�GR�PHUFDGR� ORFDO��7HP�R�HVSDoR�� WHP�R�DSRLR�GD�DGPLQLVWUDomR�
GLVWULWDO��PDV�WDPEpP�WHP�PXLWD�GLILFXOGDGH�HP�FRQYHQFHU�DV�YHQGHGRUDV�D�DIDVWDUHP�VH�GD�YLD�
SULQFLSDO��+i�DQRV�TXH�DTXHODV�PXOKHUHV�YHQGHP�DOL�MXQWR�j�HVWUDGD��HVWmR�FRQYLFWDV�GH�TXH�QXP�
HVSDoR� PDLV� UHFXDGR� SHUGHUmR� FOLHQWHV�� $� FRRUGHQDGRUD� H� PRUDGRUD� SHUFHEH� D� SRVLomR� GHVWDV�
PXOKHUHV��PDV�DFUHGLWD�TXH�HUD�PHOKRU�SDUD�R�EDLUUR�WHU�XP�PHUFDGR�IRUPDO�H�HVSDoRV�PDLV�GLJQRV�
SDUDV�DV�YHQGHGRUDV��2�EDLUUR�p�PDLV�GR�TXH�R�PHUFDGR��PDV�R�PHUFDGR�p�R�VXVWHQWR�GH�XP�Q~PHUR�
VLJQLILFDWLYR�GH�IDPtOLDV���

4XDQWR�j�HGXFDomR�H�VD~GH�WDPEpP�VH�FRQVLGHUDP�PDO�VHUYLoRV�QR�EDLUUR�1RYD�(VSHUDQoD��
D�SRSXODomR�WHP�GH�VDLU�GR�EDLUUR�SDUD�DFHGHU�D�HVWHV�VHUYLoRV�SULPiULRV��(P������DSXUHL�TXH�HVWDYD�
HP�FRQVWUXomR�XP�SRVWR�GH�VD~GH�QR�&DPDPD�,,��QmR�VHL�SUHFLVDU�D�ORFDOL]DomR�H[DWD��Mi�TXH�H[LVWHP�
YiULRV�EDLUURV�QHVWD�]RQD��PDV�HVWDYD�SUHYLVWR�DEULU�DR�S~EOLFR�HP�VHWHPEUR�GH�������$Wp�j�GDWD�
QmR�FRQVHJXL�DSXUDU�VH�HVWi�HP�IXQFLRQDPHQWR��7DPEpP�HP�������Dt�FRP�FRQILUPDomR�SRU�SDUWH�
GH� FRQWDFWRV� GD�$GPLQLVWUDomR�� IRL� LQDXJXUDGR� XP� IRQWDQiULR� TXH� LUi� DWHQXDU� RV� SUREOHPDV� GH�
DFHVVR�j�iJXD�SRWiYHO��)LFD�D�G~YLGD�VH�R�PHVPR�WHUi�FDSDFLGDGH�SDUD�DEDVWHFHU�WRGD�D�SRSXODomR��
SRLV�IRL�FULDGR�SDUD�DEDVWHFHU�WDPEpP�R�ODGR�GR�.LODPED��1R�IXWXUR�R�&HQWUR�GH�'LVWULEXLomR�GH�
iJXD�GH�&DERORPER��HP�IDVH�GH�LPSOHPHQWDomR��SUHYr�UHVROYHU�R�SUREOHPD�GH�DEDVWHFLPHQWR�GH�
JUDQGH�SDUWH�GD�SRSXODomR�GH�%HODV��Mi�TXH�HVWi�HQTXDGUDGR�QXP�SURMHWR�GH�DEDVWHFLPHQWR�GH�iJXD�
PDLV�H[WHQVR���

1DV�IRWRJUDILDV�VHJXLQWHV�DSUHVHQWR�XP�SRXFR�GR�&DPDPD�,,��$LQGD�KRMH�WHQKR�SUHVHQWH�R�
SULPHLUR� GLD�� D�'RQD�/XUGHV����� FRRUGHQDGRUD�� QmR� Vy�PH� DSUHVHQWRX� DV� YHQGHGRUDV�� FRPR�PH�
DSUHVHQWRX� IUXWDV� TXH� QmR� FRQKHFLD�� 'HX�PH� D� SURYDU� ORJR� QR� SULPHLUR� GLD� MLQJXHQJD� �IUXWD�
YHUPHOKD��IRWRJUDILD������1XQFD�WLQKD�RXYLGR�IDODU�GD�IUXWD��PDV�HOD�H[SOLFRX�PH�TXH�p�GD�IDPtOLD�

�
����7DPEpP�PDQLIHVWRX�QmR�VH�LPSRUWDU�TXH�R�VHX�QRPH�DSDUHFHVVH�QD�WHVH���



�

����

GR�JHQJLEUH�H�TXH�DV� VHPHQWHV� VmR�XVDGDV�FRPR�HVSHFLDULD��(P�$QJROD�FRPH�VH�FRP� MLQGXQJR�
�PDODJXHWD��H�VDO�JURVVR��)RL�DVVLP�TXH�PH�GHX�D�SURYDU��/RJR�GH�PDQKm��SRXFR�PDLV�GH�QRYH�
KRUDV��HVWDYD�HP�SOHQR�PHUFDGR�GR�&DPDPD�,,��1RYD�(VSHUDQoD��D�H[SHULPHQWDU�HVWD�LJXDULD��$Wp�
KRMH�HVWRX�FRQYHQFLGD�TXH�D�PLQKD�UHDomR�SRVLWLYD�jTXHOH�SHWLVFR�IRL�D�SRUWD�GH�HQWUDGD�QR�EDLUUR���

�

�

�
��

)RWRJUDILD������%DQFD�QR�0HUFDGR�&DPDPD�,,��&DERORPER��������������

)RWRJUDILD������([SRVLomR�GH�URXSD�QR�0HUFDGR�&DPDPD�,,��&DERORPER��������������
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�
�

)RWRJUDILD������0HUFDGR�GR�&DPDPD�,,��������������

�

�
�

)RWRJUDILD������&RPLVVmR�GH�0RUDGRUHV��&DPDPD�,,��&DERORPER��������������

�
2� 6RVVHJR� H� R� /XNHPER� WrP� DFHVVR� GLUHWR� SHOD� 9LD� ([SUHVVR� H� VmR� RV� EDLUURV� TXH�

FRQFHQWUDP�R�JURVVR�GR�WHFLGR�HPSUHVDULDO�GR�0XQLFtSLR��TXH�QD�YHUGDGH�QmR�p�DVVLP�WmR�IRUWH��2�
PXQLFtSLR�SHUGHX�PXLWDV�HPSUHVDV�FRP�D�UHRUJDQL]DomR�SROtWLFR�DGPLQLVWUDWLYD�GD�/HL�������GH����
GH�RXWXEUR��SRLV�RV�QRYRV�OLPLWHV�FRORFDUDP�DV�HPSUHVDV�QRXWURV�PXQLFtSLRV��+i�HPSUHVDV�FRP�
DWLYLGDGH� QR� UDPR� DXWRPyYHO�� FRQVWUXomR� FLYLO� H� GLVWULEXLomR�� 7DPEpP� LGHQWLILTXHL� DOJXPDV�
SHQV}HV��UHVWDXUDQWHV�H�VDO}HV�GH�IHVWDV��$SHQDV�FRQWDFWHL�FRP�D�SRSXODomR�TXH�YLYH�QD�H[WHQVmR�
GD� HVWUDGD� TXH� YDL� SDUD� 4XHQJXHOD� 1RUWH�� SHUWR� GDV� LPHGLDo}HV� GD� HVFROD� GR� 6RVVHJR� H� GRV�



�

����

HVWDEHOHFLPHQWRV� FRPHUFLDLV� �FDQWLQDV� H� UHFDXFKXWDULDV� ORFDOL]DGDV� QHVVD� PHVPD� HVWUDGD��� 1R�
/XNHPER�FRQWDFWHL�FRP�RV�UHVLGHQWHV�TXH�YLYHP�SHUWR�PHUFDGR��REUD�PXQLFLSDO�DLQGD�HP�REUDV��H�
GR�SRVWR�GH�VD~GH��2�PHUFDGR�p�XPD�GDV�REUDV�PXQLFLSDLV�H�GLVWULWDLV�PDLV�LPSRUWDQWHV��$SHVDU�GH�
HVWDU�SUDWLFDPHQWH�WHUPLQDGR��IDOWDP�DSHQDV�XOWLPDU�DV�TXHVW}HV�UHODFLRQDGDV�FRP�D�HQHUJLD�HOpWULFD�
H� D� iJXD�� D� DGPLQLVWUDomR� WHP�PXLWD� GLILFXOGDGH� HP� FRQYHQFHU� DV� YHQGHGRUDV� D� IL[DUHP�VH� QR�
PHUFDGR��$�³RIHUWD´�GH�PHOKRUHV�FRQGLo}HV�� LQFOXLQGR�EDQFDGDV�HP�FLPHQWR��SRQWRV�GH�iJXD�H�
FDVDV�GH�EDQKR��HVWi�GHSHQGHQWH�GR�SDJDPHQWR�GH�XPD�WD[D�GLiULD�SHOR�HVSDoR�H�SHOD�OLPSH]D��TXH�
SRGH�URQGDU�RV�����NZDQ]DV��SRLV�GHSHQGH�GR� WLSR�GH�SURGXWRV�D�FRPHUFLDOL]DU�H�GR�SHUtPHWUR�
UHTXLVLWDGR��1mR�p�HVVH�SDJDPHQWR�TXH�GHVPRWLYD�RV�YHQGHGRUHV��p�D�REULJDomR�GH�SHUPDQHFHU�QXP�
HVSDoR�SUySULR��JHUDOPHQWH�PXUDGR�H�FRP�SRXFD�YLVLELOLGDGH�SDUD�R�H[WHULRU��HQWHQGD�VH�SDUD�DV�
HVWUDGDV���H�D�LPSRVVLELOLGDGH�GH�IXJLU�GD�FRQFRUUrQFLD��¬�VHPHOKDQoD�GR�TXH�DFRQWHFH�QR�&DPDPD�
,,��D�PDLRULD�GDV�YHQGHGRUDV�TXH�HQFRQWUHL�SUHIHUH�YHQGHU�MXQWR�jV�YLDV�SULQFLSDLV�RX��HP�DOJXQV�
FDVRV��]XQJDU�SHOD�9LD�([SUHVVR���

1HVWHV�EDLUURV�SUHGRPLQDP�DV�KDELWDo}HV�GHILQLWLYDV��HP�EORFRV��PDV�WDPEpP�LGHQWLILTXHL�
PXLWDV�KDELWDo}HV� HP�FKDSD�� ]LQFR��$V� HVWUDGDV� VmR� WRGDV� HP� WHUUD�EDWLGD�� R�TXH�QR� WHPSR�GDV�
FKXYDV�WRUQD�D�]RQD�LQWHUGLWD��3DUD�DOpP�GRV�SUREOHPDV�GH�DFHVVR�j�iJXD�SRWiYHO�H�VDQHDPHQWR��D�
SRSXODomR�TXHL[D�VH�PXLWR�GDV�YLDV�GH�DFHVVR�DRV�EDLUURV��$�DGPLQLVWUDomR�GH�GLVWULWR�SDUWLOKRX�
QXPD� GDV� UHXQL}HV� TXH� WLYHPRV� TXH� HVWDYDP� SUHYLVWRV� WUDEDOKRV� GH� WHUUDSODQDJHP� H� GH�
PHOKRUDPHQWR�GD�UHGH�GH�GLVWULEXLomR�GH�iJXD��2�GLVWULWR�GH�&DERORPER�p�XP�GRV�FRQWHPSODGRV�
QR� SURMHWR� GH� $EDVWHFLPHQWR� GH� ÈJXD� GH� %LWD� ,9����� DSRLDGR� SHOR� %DQFR� 0XQGLDO�� SDUD�
DEDVWHFLPHQWR�GH�iJXD��$SXUHL�TXH�HP������WDPEpP�GHFRUUHUDP�DOJXQV�WUDEDOKRV�GH�WHUUDSODQDJHP�
SURPRYLGRV�SHOD�DGPLQLVWUDomR�PXQLFLSDO�H�GH�GLVWULWR�H�TXH�R�SURMHWR�%LWD�,9�HQWURX�HP�IDVH�GH�
LPSOHPHQWDomR�� $�PDLRULD� GDV� SHVVRDV� QmR� WHP� HOHWULFLGDGH� GD� UHGH� S~EOLFD�� Mi� TXH� VmR�PDLV�
IUHTXHQWHV�RV�3RVWRV�GH�7UDQVIRUPDomR��37V��SULYDGRV��(P�DOJXPDV�iUHDV�Vy�WHP�HOHWULFLGDGH�TXHP�
WHP�SRVVLELOLGDGH�GH�FRPSUDU�RV�FDERV�H�ID]HU�OLJDomR�SDUD�D�VXD�UHVLGrQFLD�RX�TXHP�SRGH�LQYHVWLU�
QXP�JHUDGRU���

1XPD�GDV�YLVLWDV�DR�EDLUUR�GR�/XNHPER�WLYH�D�RSRUWXQLGDGH�GH�YLVLWDU�R�SRVWR�GH�VD~GH�
ORFDO�H� WHVWHPXQKDU�DV�GLILFXOGDGHV�GLiULDV�GDV�GXDV�HQIHUPHLUDV�TXH�DWHQGHP�QR�SRVWR��1mR�Ki�
PpGLFR��DSHQDV�GXDV�HQIHUPHLUDV�SDUD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�SULPiULRV��$OL�DSHQDV�ID]HP�
R� WHVWH� GD� PDOiULD�� TXDQGR� WrP� WHVWHV� GLVSRQtYHLV�� WUDWDP� VLQWRPDV� OLJHLURV� GH� SDWRORJLDV�
JDVWURLQWHVWLQDLV��PXLWR�IUHTXHQWHV�SRU�FDXVD�GD�DOLPHQWDomR�H�GD�iJXD�GH�Pi�TXDOLGDGH��H�WUDWDP�
SHTXHQRV�IHULPHQWRV��)DOHL�FRP�DOJXQV�SDFLHQWHV��TXH�VH�MXQWDP�j�SRUWD�ORJR�FHGR�QD�H[SHFWDWLYD�
GH� YHUHP� WUDWDGDV� DV� VXDV� GRHQoDV�� TXH�PDQLIHVWDUDP� R� VHX� GHVFRQWHQWDPHQWR� SHOR� HVWDGR� GR�
HGLItFLR�H�TXH�UHFODPDP�XP�PpGLFR�SDUD�R�SRVWR��'L]HP�TXH�IDOWDP�PDWHULDLV�H�PHGLFDPHQWRV�H�
TXH�PXLWDV�YH]HV�WrP�GH�VDLU�SDUD�FRPSUDU�RX�FRPSUDU�DOL�PHVPR�jV�HQIHUPHLUDV��SRUTXH�R�SRVWR�
GH� VD~GH�QmR� WHP��$Wp� OXYDV� IDOWDP��7LYH� D�RSRUWXQLGDGH�GH�YLVLWDU�R� LQWHULRU�GDV� LQVWDODo}HV� H�

�
����&RQVXOWDU�SDUD�PDLV�LQIRUPDo}HV�R�GRFXPHQWR�GH�DSUHVHQWDomR�GR�HVTXHPD�GH�DEDVWHFLPHQWR�GH�iJXD��
KWWS���GRFXPHQWV��ZRUOGEDQN�RUJ�FXUDWHG�UX��������������������SGI�(VWUXWXUD�GH�3RO�&��$'WLFD�GH�
5HDVVHQWDPHQWR�SGI�
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WHVWHPXQKDU�DV�PiV�FRQGLo}HV�LQIUDHVWUXWXUDLV�H�GH�WUDEDOKR�GDV�GXDV�HQIHUPHLUDV��TXH�DILUPDUDP�
WHU�VDOiULRV�HP�DWUDVR��8PD�GDV�HQIHUPHLUDV�QmR�p�GR�EDLUUR��YLYH�ORQJH�H�SRU�LVVR�WHP�GH�GRUPLU�
QXP�SHTXHQR�DQH[R�ODWHUDO��'HL[R�DOJXPDV�IRWRJUDILDV�WLUDGDV�QR�/XNHPER�H�QR�6RVVHJR��
�

�
�

)RWRJUDILD������$FHVVR�DR�6RVVHJR�H�/XNHPER��&DERORPER��������������

�

�
�

)RWRJUDILD������9LVWD�SDUD�R�0HUFDGR�/XNHPER��QmR�DWLYR���&DERORPER��������������

�



�

����

�
�

)RWRJUDILD������3RVWR�GH�6D~GH�GR�/XNHPER��&DERORPER��������������

�

�
�

)RWRJUDILD������&DQWLQD�QR�%DLUUR�GR�6RVVHJR��&DERORPER��������������

�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QR�&DPDPD�,,��QR�/XNHPER�H�QR�6RVVHJR�

$�UHQGD�IDPLOLDU�GHVWDV�IDPtOLDV�GHSHQGH��HVVHQFLDOPHQWH��GD�YHQGD�GH�EHQV�DOLPHQWDUHV�
QRV�PHUFDGRV�ORFDLV��QDV�EDQFDGDV�j�IUHQWH�GDV�VXDV�FDVDV�RX�j�EHLUD�GH�HVWUDGDV�PDLV�PRYLPHQWDGDV�
GRV�VHXV�EDLUURV���FRPXQLGDGHV�H�QD�]XQJD�HP�ORFDLV�PDLV�GLVWDQWHV��JHUDOPHQWH�PDLV�SUy[LPRV�GD�
9LD�([SUHVVR�RX�GR�%HQILFD��GLVWULWR�SUy[LPR��$SHVDU�GH�H[LVWLUHP�DOJXQV�UHVLGHQWHV�FRP�ODYUDV�H�
TXH�VH�DVVXPHP�FDPSRQHVHV��QHVWHV�EDLUURV�VmR�SRXFRV�RV�TXH�YHQGHP�RV�SURGXWRV�SURYHQLHQWHV�
GDV�VXDV�ODYUDV��$�SUiWLFD�PDLV�FRPXP�GH�TXHP�YHQGH�QR�PHUFDGR�p�UHYHQGHU�R�TXH�FRPSUD�QRV�
JUDQGHV�PHUFDGRV�H�DUPD]pQV��$V�YHQGHGRUDV�UHVLGHQWHV�QDV�WUrV�FRPXQLGDGHV�SDUWLOKDUDP�FRPLJR�
TXH�PXLWDV�YH]HV�WrP�GH�VH�MXQWDU�SDUD�DOXJDU�XP�FDUUR�H�VH�GHVORFDUHP�DWp�DR�0HUFDGR�GR�WULQWD��
HP�9LDQD��RX�LUHP�DWp�DRV�DUPD]pQV�PDLRUHV�H�PDLV�GLVWDQWHV��2V�KRPHQV�QmR�HVWmR�WmR�HQYROYLGRV�
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QD�YHQGD�GH�SURGXWRV�DOLPHQWtFLRV��PDV�FRVWXPDP�HVWDU�SRU�SHUWR�H�DOHUWD�SDUD�DOJXP�ELVFDWH�TXH�
SRVVD�VXUJLU��ELVFDWHV�PDLV�UHODFLRQDGRV�FRP�ODYDJHP�GH�FDUURV��PHFkQLFD��UHFDXFKXWDJHP�GH�SQHXV�
H� FRQVWUXomR� FLYLO�� $OJXQV� LPSURYLVDP� RILFLQDV� QRV� PHUFDGRV� GH� EDLUUR�� PDLRULWDULDPHQWH�
LQIRUPDLV��H�DMXGDP�WDPEpP�DR�QHJyFLR�GDV�YHQGHGRUDV��1DV�SDODYUDV�GH�XPD�PXOKHU�FRP�TXHP�
IDOHL�QR�&DPDPD�,,�����³�«��HOHV�GmR�VHJXUDQoD�DTXL�QR�PHUFDGR�H�WDPEpP�FRPSUDP�XPD�IUXWD��
XPD�JLQJXED«��«��$OJXQV�VmR�PDULGRV�H�ILOKRV�QRVVRV��RXWURV�VmR�GH�EDLUURV�DTXL�SHUWR��¬V�YH]HV�
FR]LQKDPRV�Dt�XP�IXQJH�H�WDPEpP�YHQGHPRV�XPDV�FRPLGDV��(OHV�DMXGDP�QR�QHJyFLR��TXHP�YHP�
S{U�SQHX�WDPEpP�OHYD�XPD�IUXWD��XPDV�IROKDV��ULVRV�«´��3DUWH�GR�GHSRLPHQWR�GH�XPD�UHVLGHQWH�
H�YHQGHGRUD�QR�PHUFDGR�GR�&DPDPD�,,�����DQRV�´�����

1mR�FRQVWDWHL�H[LVWLUHP�PXLWDV�GLIHUHQoDV�QD�DOLPHQWDomR�QRV�WUrV�EDLUURV���FRPXQLGDGHV��
$�EDVH�GD�DOLPHQWDomR�VmR�RV�SURGXWRV�KRUWtFRODV��IDULQiFHRV��EDWDWDV��SHL[H�H�FDUQH�GH�DYHV��1HVWDV�
FRPXQLGDGHV�WDPEpP�Mi�Ki�PDLV�GLVSRQLELOLGDGH�H�DFHVVR�j�IUXWD��$V�ODYUDV�H[LVWHQWHV�Mi�SURGX]HP�
DOJXPD�YDULHGDGH�GH�KRUWtFRODV�H�GH�IUXWDV��VHQGR�D�PDQJD��R�PDPmR��D�EDQDQD�H�R�FDMX�DV�IUXWDV�
PDLV�FRPXQV�H�FRQVXPLGDV��2�GLVWULWR�WHP�XPD�SDUWH�PDLV�UXUDO�H�RXWUD�PDLV�XUEDQD��SRU�LVVR�Ki�
IDPtOLDV�TXH�WrP�SHTXHQDV�ODYUDV�H�FULDP�DOJXQV�DQLPDLV�H�RXWUDV�TXH�QmR�FULDQGR�WrP��SHOR�PHQRV��
PDLV�IDFLOLGDGH�GH�DFHVVR��$�IDFLOLGDGH�GH�TXH�IDOR�p�D�UHODFLRQDGD�FRP�D�SUR[LPLGDGH�D�SRQWRV�GH�
YHQGD� GH� DOLPHQWRV� H� EHELGDV�� ([LVWHP� PDLV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� �VXSHUPHUFDGRV��
DUPD]pQV�H�FDQWLQDV���IHLUDV��PHUFDGRV�H�SUDoDV��2V�WUDQVSRUWHV�WDPEpP�VmR�PDLV�IUHTXHQWHV�R�TXH�
IDFLOLWD�D�GHVORFDomR�SDUD�DEDVWHFLPHQWR�GH�DOLPHQWRV����

2V�GDGRV�UHFROKLGRV�DWUDYpV�GR�LQTXpULWR�UHIHUHQWHV�j�SHUFHomR�GD�VHJXUDQoD�GRV�DOLPHQWRV��
DRV� FRQVXPRV�� IUHTXrQFLD� DOLPHQWDU� H� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� GH� 6$1�FRPSOHPHQWDP� D�
FDUDFWHUL]DomR�GHVWHV�WHUULWyULRV��EDLUURV��H�GDV�FRPXQLGDGHV��1R�&DPDPD�,,�IRUDP�LQTXLULGRV�YLQWH�
HOHPHQWRV�GD�FRPXQLGDGH��TXLQ]H�PXOKHUHV�H�FLQFR�KRPHQV�FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�
GH]RLWR�H�RV�VHVVHQWD�H�QRYH�DQRV�GH�LGDGH��$�PDLRULD�GRV�LQTXLULGRV��GR]H�LQTXLULGRV��VmR�FDVDGRV�
RX�YLYHP�HP�XQLmR�GH�IDFWR��&LQFR� LQTXLULGRV�QmR�VDEHP�OHU�QHP�HVFUHYHU��PXOKHUHV���PDLV�GH�
PHWDGH�GD�SRSXODomR�LQTXLULGD�WHP�DSHQDV�HQVLQR�SULPiULR��HQWUH�KRPHQV�H�PXOKHUHV��H�WDPEpP�
PDLV�GH�PHWDGH�DSUHVHQWD�VH�FRPR�WHQGR�WUDEDOKR�SRU�FRQWD�SUySULD��$V�PXOKHUHV�WUDEDOKDP�FRPR�
YHQGHGRUDV�H�HPSUHJDGDV�GRPpVWLFDV�HP�FDVDV�SDUWLFXODUHV��2V�KRPHQV��FRPR�WDPEpP�Mi�DYDQFHL��
YmR�ID]HQGR�ELVFDWHV�HP�GLIHUHQWHV�iUHDV��DSHQDV�XP�VH�LGHQWLILFD�FRPR�WpFQLFR�GH�iJXDV�H�RXWUR�
JHUHQWH�GH�DUPD]pP��1R�/XNHPER�IRUDP�LQTXLULGRV�VHWH�UHVLGHQWHV��TXDWUR�PXOKHUHV�H�WUrV�KRPHQV�
FRP� LGDGHV� HQWUH�RV�GH]RLWR� H�RV� FLQTXHQWD� DQRV�GH� LGDGH��4XDWUR�GRV� LQTXLULGRV� VmR�VROWHLURV��
4XDQWR� j� HVFRODULGDGH� VHLV� WrP� HQVLQR� PpGLR� �VHFXQGiULR� ,� RX� ,,� FLFOR��� &LQFR� LQTXLULGRV�
DSUHVHQWDP�VH�FRPR�GHVHPSUHJDGRV��2V�WUDEDOKRV���SURILVV}HV�PDLV�UHIHULGDV��LQGHSHQGHQWHPHQWH�
GD�RFXSDomR�DWXDO��WDPEpP�HVWmR�PDLV�UHODFLRQDGDV�FRP�D�YHQGD�GH�SURGXWRV�DOLPHQWDUHV�H�QR�FDVR�
GRV�KRPHQV�VmR�UHIHULGDV�iUHDV�PXLWR�GLYHUVLILFDGDV��8P�GRV�LQTXLULGRV��SRU�H[HPSOR��DSUHVHQWD�

�
����(P�DOJXQV�PHUFDGRV�UHFROKL�GHSRLPHQWRV�GDV�YHQGHGRUDV��VHP�TXDOTXHU�JXLmR�SHGL�SDUD�IDODUHP�GR�PHUFDGR�H�GD�
H[SHULrQFLD�FRPR�YHQGHGRUDV�QDTXHOH�EDLUUR���FRPXQLGDGH�HP�SDUWLFXODU��6y�UHFROKL��H�JUDYHL��HVWH�WLSR�GH�GHSRLPHQWRV�
GH�PXOKHUHV�UHVLGHQWHV�QR�0XQLFtSLR��1mR�p�R�IRFR�GD�LQYHVWLJDomR��PDV�R�WUDEDOKR�IHPLQLQR�HP�$QJROD��QRPHDGDPHQWH�
D� YHQGD� QRV� PHUFDGRV� H� D� ]XQJD�� WDPEpP� p� XP� WHPD� GH� JUDQGH� LQWHUHVVH� SDUD� PLP�� $FKHL� TXH� HVWH� GHSRLPHQWR�
DFUHVFHQWDYD�YDORU�D�HVWH�WUDEDOKR�H�SRU�LVVR�FLWHL�R���
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VH�FRPR�PRQWDGRU�GH�WHWRV�IDOVRV��PDV�QmR�WHP�HPSUHJDGRU��ID]�ELVFDWHV�QHVVD�iUHD��3RU�ILP��QR�
6RVVHJR�IRUDP�LQTXLULGDV�DSHQDV�WUrV�SHVVRDV��GXDV�PXOKHUHV�H�XP�KRPHP��2V�WUrV�LQTXLULGRV�WrP�
LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�GH]RLWR�H�RV�WULQWD�H�QRYH�DQRV�H�VmR�WRGRV�FDVDGRV�RX�YLYHP�HP�
XQLmR�GH�IDFWR��2V�WUrV�WrP�HQVLQR�PpGLR��VHQGR�TXH�DSHQDV�XP�WHP�HPSUHJR��1HVWH�FDVR��R�~QLFR�
HPSUHJDGR�p�KRPHP�H�WUDEDOKD�FRPR�PRWRULVWD�QXPD�HPSUHVD�SULYDGD��1R�/XNHPER�H�QR�6RVVHJR�
H[LVWHP�DOJXPDV�HPSUHVDV��SHOR�TXH�DSXUHL�GD�iUHD�GD�FRQVWUXomR�H�WUDQVSRUWH�GH�SHGUD�H�DUHLD��H�D�
VXD� ORFDOL]DomR� SUy[LPD� GD� 9LD� ([SUHVVR� p� XP� LQFHQWLYR� j� SURFXUD� GH� HPSUHJR� IRUD� GDV�
FRPXQLGDGHV��

6REUH�R�JUDX�GH�VHJXUDQoD� ��TXDOLGDGH��RV�DOLPHQWRV�FRQVLGHUDGRV�PDLV� LQVHJXURV�SHORV�
LQTXLULGRV�GRV�WUrV�EDLUURV���FRPXQLGDGHV�VmR�RV�SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�
FRPLGD�IDVW�IRRG�H�D�FDUQH�GH�SRUFR��$OJXQV�QmR�FRPHP�VHTXHU�HVWH�WLSR�GH�DOLPHQWRV��3RUpP��Ki�
HP�WRGRV�RV�EDLUURV�PXLWD�RIHUWD�GH�FRPLGD�GH�UXD��PDV�DSXUHL�TXH�SRU�VHU�FRQIHFLRQDGD�SRU�SHVVRDV�
TXH�FRQKHFHP�DFKDP�GH�PDLV�FRQILDQoD��$�FDUQH�GH�DYHV�WDPEpP�p�FODVVLILFDGD�FRPR�UHODWLYDPHQWH�
H� SRXFR� VHJXUD�� 3RU� VXD� YH]�� D�PDLRULD� FRQVLGHUD�PXLWR� VHJXUR� RV� VHJXLQWHV� DOLPHQWRV�� IUXWD� H�
KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��EDWDWDV��OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��SmR�H�FDUQH�GH�YDFD��PDLV�
GH�PHWDGH�GRV�LQTXLULGRV�GDV�WUrV�FRPXQLGDGHV���$�FDUQH�GH�YDFD�H�GH�ERUUHJR�VmR�FRQVLGHUDGDV�
PXLWR�VHJXUDV�QDV�FRPXQLGDGHV��DVVLP�FRPR�R�SHL[H��0DV�DFUHVFHQWDP��TXDVH�WRGRV�QR�PRPHQWR�
GR� LQTXpULWR�� TXH� SUHIHUHP� FDUQH� RX� SHL[H� IUHVFR�� 1mR� JRVWDP� GH� FRPSUDU� HVWHV� SURGXWRV�
FRQJHODGRV���

1D� TXHVWmR� VREUH� D� IUHTXrQFLD� GH� FRQVXPR� QmR� Ki� PXWDV� GLIHUHQoDV� HQWUH� DV� WUrV�
FRPXQLGDGHV��0DLV�GH�PHWDGH�GRV�LQTXLULGRV�FRQVRPH�YHJHWDLV�FR]LQKDGRV�����YH]HV�SRU�VHPDQD��
'HVWDFR� D� FRPXQLGDGH� GR� &DPDPD� ,,�� SRUTXH� QRYH� LQTXLULGRV� DILUPDP� FRQVXPLU� YHJHWDLV�
FR]LQKDGRV�GLDULDPHQWH��'L]HP�TXH�FRPHP�VHPSUH�XPDV�IROKDV�D�DFRPSDQKDU�R�IXQJH��2�IXQJH�p�
FRQVXPLGR�SHOD�PDLRULD�GD�SRSXODomR�GLDULDPHQWH��2V�YHJHWDLV�FUXV�H�D�IUXWD�WDPEpP�VmR�LQJHULGRV��
SHOR�PHQRV������YH]HV�SRU�VHPDQD��5HOHPEUR�TXH�D�PDLRULD�GHVWDV�SHVVRDV��VREUHWXGR�DV�PXOKHUHV��
YHQGH�SURGXWRV�KRUWtFRODV�H�IUXWDV�QRV�PHUFDGRV�ORFDLV�RX�QDV�EDQFDGDV�TXH�YmR�VXUJLQGR�GHQWUR�
GR�EDLUUR�j�SRUWD�GH�DOJXPDV�FDVDV��$V�EDQFDGDV�H�EDFLDV�UHSOHWDV�GH�IUXWDV�H�OHJXPHV�GmR�FRU�jV�
UXDV�GRV�EDLUURV�H�DRV�PHUFDGRV�ORFDLV��2V�PHUFDGRV�ORFDLV�TXH�YLVLWHL�QRV�WUrV�EDLUURV�VmR�LQIRUPDLV��
PDV�Ki�VHPSUH�XPD�PDPm�UHVSRQViYHO�SHOD�VXD�RUJDQL]DomR��+i�XPD�RUJDQL]DomR�GHVRUJDQL]DGD��
3RGHPRV� QmR� QRV� DSHUFHEHU�� SRU� SDUHFHU� WXGR� PXLWR� FRQIXVR�� SRU� DV� EDQFDGDV� HVWDUHP� PXLWR�
SUy[LPDV�H�DV�EDFLDV�HVSDOKDGDV�SHOR�FKmR��PDV�FDGD�YHQGHGRUD�WHP�R�VHX�HVSDoR�H��HP�DOJXQV�
FDVRV��RV�VHXV�FOLHQWHV��$V�PDPmV�TXH�YHQGHP�KRUWtFRODV�H�IUXWDV�DFDEDP�SRU�WDPEpP�VH�DOLPHQWDU�
GRV�SURGXWRV�TXH�WrP�GLVSRQtYHLV�SDUD�YHQGD��1DGD�VH�HVWUDJD��FRPR�YmR�GL]HQGR��PDV�R�IRFR�p�
YHQGHU�H�FRP�R�GLQKHLUR�FRPSUDU�RXWURV�DOLPHQWRV�TXH�VmR�PDLV�FDURV�H�TXH�QRUPDOPHQWH�FRPSUDP�
IRUD�GHVWHV�PHUFDGRV��HP�FDQWLQDV�H�DUPD]pQV��RV�yOHRV��DOJXPDV�IDULQKDV��R�DUUR]�H�DV�PDVVDV����

1D� FDWHJRULD� ³WXEpUFXORV�� FHUHDLV�� JUmRV� H� RXWUDV� OHJXPLQRVDV´� RV� DOLPHQWRV� PDLV�
FRQVXPLGRV�QDV�WUrV�FRPXQLGDGHV�VmR�TXLDER��IHLMmR��EDWDWD��LQKDPH��PDQGLRFD��DUUR]�H�PDVVD�FRP�
XPD� IUHTXrQFLD�PpGLD� GH� ���� YH]HV� SRU� VHPDQD��0DV� QR�&DPDPD� ,,� QRYH� LQTXLULGRV� DILUPDP�
FRQVXPLU�DUUR]�WRGRV�RV�GLDV��$OJXQV�LQTXLULGRV�GLVVHUDP�TXH�FRPSUDP�DUUR]�QRV�DUPD]pQV�RX�QR�



(678'2�'(�&$62��2�5(75$72�'$�6$1�12�081,&Ë3,2�'(�%(/$6�

� � ����

0HUFDGR�GR�7ULQWD�DR�VDFR��YLQWH�H�FLQFR�TXLORV�FDGD��7HQWDP�FRPSUDU�RQGH�R�SUHoR�IRU�PDLV�EDL[R�
H� jV� YH]HV� QmR� LQWHUHVVD� D� GLVWkQFLD�� WHQWDP� FKHJDU� RQGH� p�PDLV� EDUDWR��2� IXQJH� p� FRQVXPLGR�
GLDULDPHQWH� jV�YH]HV� FRPR�DOLPHQWR�SULQFLSDO�GD� UHIHLomR��RXWUDV� FRPR�DFRPSDQKDPHQWR��3HOR�
PHQRV�����YH]HV�SRU�VHPDQD�R�IXQJH�p�R�DFRPSDQKDPHQWR�GR�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD�H�
GD�PXDPED�GH�JDOLQKD��2�SUDWR�WUDGLFLRQDO�PXIHWH�H�D�IHLMRDGD�WDPEpP�ID]HP�SDUWH�GDV�HVFROKDV�
GRV� LQTXLULGRV�� VHQGR� FRQVXPLGRV�� SHOR� PHQRV�� ���� YH]HV� SRU� VHPDQD�� 1DV� WUrV� FRPXQLGDGHV�
GLVVHUDP�PH�TXH�R�PXIHWH��SHL[H�JUHOKDGR�FRP�PDQGLRFD�RX�EDWDWD�GRFH��PROKR�GH�YLQDJUHWH�FRP�
FHEROD�H�WRPDWH��H�IHLMmR�FRP�yOHR�GH�SDOPD��p�SUDWR�GH�ILP�GH�VHPDQD��QRUPDOPHQWH�GH�GRPLQJR��
$V�FDUQHV�YHUPHOKDV�VmR�FRQVXPLGDV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��PDV� �SRU�H[HPSOR��QR�
&DPDPD�,,�GH]�LQTXLULGRV�DILUPDP�QXQFD�RX�UDUDPHQWH�FRQVXPLU�HVWD�FDUQH��(�DV�FDUQHV�EUDQFDV��
LQFOXLQGR�IUDQJR�H�JDOLQKD��VmR�FRQVXPLGDV�SHOR�PHQRV�����YH]HV�SRU�VHPDQD��-i�QR�TXH�WRFD�jV�
FDUQHV�IXPDGDV�H�RX�HQFKLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2V�RYRV�VmR�PDLRULWDULDPHQWH�
FRQVXPLGRV�����YH]HV�SRU�VHPDQD��2�SHL[H�p�FRQVXPLGR�GLDULDPHQWH�SHOD�PDLRULD�GRV�LQTXLULGRV�
GDV� WUrV� FRPXQLGDGHV�� $� PDQWHLJD�� RX� PDUJDULQD�� p� FRQVXPLGD� SRU� GR]H� LQTXLULGRV� �RLWR� GR�
&DPDPD�,,��GRLV�GR�/XNHPER�H�GR�6RVVHJR���VHQGR�TXH�QR�&DPDPD�,,�p�FRQVXPLGD�GLDULDPHQWH��
2XWURV�SURGXWRV�OiFWHRV��FRPR�RV�LRJXUWHV�H�R�TXHLMR��QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�OHLWH�
p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��$�EHELGD�PDLV�LQJHULGD��GLDULDPHQWH��p�D�iJXD��2V�
LRJXUWHV�OtTXLGRV�VmR�FRQVXPLGRV�QXQFD�RX�UDUDPHQWH�H�RV�VXPRV�GH�IUXWD�VmR�FRQVXPLGRV��SHOR�
PHQRV������YH]HV�SRU�VHPDQD��2V�UHIULJHUDQWHV�VmR�FRQVXPLGRV�SHOD�PDLRULD��SHOR�PHQRV������YH]HV�
SRU�VHPDQD��$V�EHELGDV�DOFRyOLFDV�QR�JHUDO�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV�H�D�TXLVVkQJXD�p�
FRQVXPLGD� SRU� PDLV� GH� PHWDGH� GRV� LQTXLULGRV�� SHOR� PHQRV�� ���� YH]HV� SRU� VHPDQD� QDV� WUrV�
FRPXQLGDGHV���

4XDQWR� jV� HVWUDWpJLDV�GH�JHVWmR�GR� ULVFR�� DV�PDLV� UHIHULGDV�QDV� WUrV� FRPXQLGDGHV� VmR�R�
DEDVWHFLPHQWR� HP� ORFDLV� GH� FRQILDQoD�� D� OHLWXUD� GRV� UyWXORV� GRV� DOLPHQWRV� �Vy� D� YDOLGDGH� GRV�
SURGXWRV���D�SUHIHUrQFLD���HVFROKD�GH�DOLPHQWRV�IUHVFRV�H�OLYUHV�GH�TXtPLFRV�H�D�KLJLHQL]DomR�GRV�
DOLPHQWRV��3RUpP��QR�FRQWDFWR�FRP�DV�SRSXODo}HV�SHUFHEL�TXH�QmR�FRQILDP�QD�iJXD�TXH�FRPSUDP��
$�iJXD�p�VREUHWXGR�FRPSUDGD�DR�ELGmR��VHQGR�GH�SURYHQLrQFLD�GHVFRQKHFLGD�SDUD�D�SRSXODomR��$V�
LGDV�DR�PpGLFR�QmR�VmR�IUHTXHQWHV��WRGRV�RV�LQTXLULGRV�H�QDV�WUrV�FRPXQLGDGHV�DILUPDP�QmR�LU�DR�
PpGLFR� FRP� IUHTXrQFLD�� PHVPR� TXDQGR� VH� VHQWHP� GRHQWHV�� 1R� FDVR� GHVWDV� FRPXQLGDGHV� R�
SUREOHPD� XOWUDSDVVD� D� QmR� H[LVWrQFLD� GH� XQLGDGHV� GH� VD~GH� RX� D� GLVWkQFLD� DWp� jV�PHVPDV�� QDV�
FRQYHUVDV�TXH�IXL�WHQGR�FRP�RV�SRSXODUHV�SHUFHEL�TXH�PHVPR�HVWDQGR�PDLV�SUy[LPRV�GH�DOJXPDV�
XQLGDGHV�GH�VD~GH��FRQWUDULDPHQWH�DR�TXH�DFRQWHFH�QRXWURV�GLVWULWRV�RX�FRPXQDV��QmR�FRQILDP�QRV�
VHUYLoRV�GH�VD~GH��5HFRUUHP�DR�KRVSLWDO�TXDQGR�Mi�QmR�FRQVHJXHP�UHVROYHU�R�SUREOHPD�HP�FDVD��
7HQWDP�UHVROYHU�FRP�DXWRPHGLFDomR�RX�PH]LQKDV�H�Vy�GHSRLV��VH�D�VLWXDomR�IRU�PXLWR�JUDYH��p�TXH�
WHQWDP�DFHGHU�DRV�VHUYLoRV�GH�VD~GH�S~EOLFRV�PDLV�SUy[LPRV��QRV�TXDLV�WDPEpP�QmR�PDQLIHVWDP�
PXLWD�FRQILDQoD��6HWH�LQTXLULGRV��FLQFR�Vy�GR�&DPDPD�,,��LQGLFDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�
H�WUDWDPHQWRV�FDVHLURV���

1R�&DPDPD�,,��QR�/XNHPER�H�QR�6RVVHJR��D�PDLRULD�GRV�LQTXLULGRV�GL]�QmR�FRPSUDU�D�
SURGXWRUHV���DJULFXOWRUHV��$EDVWHFHP�VH�PDLV�HP�FDQWLQDV��DUPD]pQV�H�PHUFDGRV�ORFDLV�RX�PHUFDGRV�
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PXQLFLSDLV�GH�PDLRU�GLPHQVmR�H�PDLV�GLVWDQWHV��$SHQDV�FLQFR�LQTXLULGRV��GH�WULQWD�LQTXLULGRV�QRV�
WUrV� EDLUURV�� IUHTXHQWDP� VXSHUPHUFDGRV��$�PDLRULD� GRV� LQTXLULGRV� DGPLWH� DLQGD� QmR� UHFRUUHU� D�
SURGXo}HV�IDPLOLDUHV�RX�GH�DPLJRV�SDUD�VH�DEDVWHFHU��2V�LQTXLULGRV�TXH�FRQIHVVDP�SURGX]LU�DOJXPD�
FRLVD�HP�SHTXHQDV�ODYUDV��GL]HP�QmR�VHU�VXILFLHQWH�SDUD�JDUDQWLU�D�VXEVLVWrQFLD�DOLPHQWDU�GD�IDPtOLD���
+i�FULDomR�GH�DOJXQV�DQLPDLV��JDOLQKDV�H�VXtQRV�SDUD�FRQVXPR�SUySULR��PDV�QmR�p�D�UHJUD��7DPEpP�
DILUPDP�� HP� PDLRULD�� UHFRUUHU� D� ]XQJXHLUDV� �YHQGHGRUDV� DPEXODQWHV��� QRPHDGDPHQWH� SDUD� D�
FRPSUD�GH�SHL[H�IUHVFR��2�TXH�PDLV�YL�]XQJDU�QHVWDV�FRPXQLGDGHV�IRL�R�SHL[H�IUHVFR��SHL[H�H�FDUQH�
VHFD�� JLQJXED� H� EDQDQD� SmR�� /RJR� GH�PDQKm� p� FRPXP� YHU�VH� ]XQJXHLUDV� D� YHQGHU� FRPLGDV� Mi�
FR]LQKDGDV��FKi�H�FDIp��,VVR�DFRQWHFH�SHUWR�GH�SDUDJHQV�GH�Wi[L�RX�PHVPR�QR�LQWHULRU�GRV�EDLUURV�H�
PHUFDGRV��¬V�TXHVW}HV�VREUH�D�FRQILDQoD�QRV�DOLPHQWRV�TXH�FRPSUDP�SDUD�FDVD��D�PDLRULD�UHYHOD�
WHU� DOJXPD� FRQILDQoD� QRV� DOLPHQWRV� FRPSUDGRV�� VHQGR� TXH� QR� &DPDPD� ,,� VHWH� LQTXLULGRV�
PDQLIHVWDP�WHU�SRXFD�FRQILDQoD��5HYHODP�QmR�FRQILDU�PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�
QR�PXQLFtSLR��D�PDLRULD�GRV�LQTXLULGRV�FRQFRUGD�HP�SDUWH�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�
TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�
DIULFDQRV´��$�PDLRULD�WDPEpP�QmR�FRQFRUGD�FRP�D�IUDVH�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�
ORFDO�HP�TXH�PH�HQFRQWUH´��PDV�FRQFRUGD�WRWDOPHQWH�FRP�DV�IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�
ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�JHUDOPHQWH�GH�PDLV�FRQILDQoD�TXH�RV�RXWURV´��³SUHILUR�
DOLPHQWRV�QDFLRQDLV���SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�
DJULFXOWRU´��&RP�D�IUDVH�³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´�Mi�
FRQFRUGDP�DSHQDV�HP�SDUWH��DFUHVFHQWDQGR�TXH�Ki�PXLWD�JHQWH�D�DGXOWHUDU�DV�GDWDV�GH�YDOLGDGH�QDV�
FDQWLQDV� H� QRV� DUPD]pQV�� 1R� JHUDO� RV� LQTXLULGRV� PDQLIHVWDP� QmR� FRQFRUGDU� FRP� D� IUDVH� ³DV�
DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��$SHQDV�WUrV�LQTXLULGRV��
XP�QR�&DPDPD�,,�H�GRLV�QR�/XNHPER��QmR�VRXEHUDP�UHVSRQGHU�D�HVWD�TXHVWmR���
�

������� .LODPED��
2�'LVWULWR�GR�.LODPED�IRL�R�SULPHLUR�TXH�YLVLWHL��)RL�XPD�HVFROKD�HVWUDWpJLFD�SRUTXH�p�R�

GLVWULWR�PDLV� IiFLO�GH�LGHQWLILFDU��6mR�FHUFD�GH�TXDUHQWD�TXLOyPHWURV�GR�FHQWUR�GH�/XDQGD�DWp�DR�
.LODPED��DSHVDU�GH�DV�HVWUDGDV�DWp�DR�.LODPED�VHUHP�DVIDOWDGDV��QHP�WRGDV�DV�YLDV�VmR�GH�TXDOLGDGH�
H�R�WUkQVLWR�p�FDyWLFR��VREUHWXGR�QDV�KRUDV�GH�SRQWD��e�XPD�FLGDGH�GHQWUR�GD�FLGDGH�GH�/XDQGD��TXH�
IRL�FRQVWUXtGD�SDUD�GDU�UHVSRVWD�j�SUHVVmR�GHPRJUiILFD�VHQWLGD�QR�SDtV��$QWHV�GH�VHU�R�.LODPED�TXH�
KRMH�VH�FRQKHFH��HUD�XPD�H[WHQVD�iUHD�GH�ODYUDV��3RU�HVVD�UD]mR�H[LVWHP�HP�UHGRU�GD�FLGDGH�GR�
.LODPED� DOJXQV� EDLUURV� H�PXVVHTXHV��4XDQGR� FRQWDFWHL� FRP� D� SRSXODomR� GHVVHV� ORFDLV� R� WHPD�
³FRQIOLWR�GH�WHUUDV´�VXUJLX�VHP�PXLWD�GHPRUD��+i�PXLWD�JHQWH�GH�PHLD�LGDGH�H�PDLV�YHOKD�TXH�VH�
LQWLWXOD�FRPR�FDPSRQrV���

'HSRLV� GH� YLVLWDU� WRGRV� RV� GLVWULWRV� H� D� FRPXQD� GH�%HODV�� SRVVR� DILUPDU� TXH� R� GLVWULWR�
.LODPED�� DSHOLGDGR� GH� &HQWUDOLGDGH� �� &LGDGH� GR�.LODPED����� p� R� ~QLFR� TXH� VH� SRGH� UHDOPHQWH�
FODVVLILFDU�FRPR�XUEDQR��)RWRJUDILD������3ULPHLUR��SRU�HVWDU�PXQLGR�GH�YiULRV�VHUYLoRV��LQFOXLQGR�

�
����8UEDQL]DomR�ILQDQFLDGD�SHOR�3,3�H�LQDXJXUDGD�HP��������
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RV�DGPLQLVWUDWLYRV�GH�DSRLR�DR�FLGDGmR��H�GHSRLV�SRU�WHU�PDLRU�RIHUWD�GH�HTXLSDPHQWRV�VRFLDLV�H�GH�
OD]HU�H�VHU�R�GLVWULWR�FRP�PDLV�HVWUDGDV�DVIDOWDGDV��3RUpP��QRV�EDLUURV�SHULIpULFRV�GR�GLVWULWR�Ki�XPD�
UHDOLGDGH�GH�YLGD�TXH�FRQWUDVWD�FRP�D�H[LVWHQWH�QD�&HQWUDOLGDGH��3RVVR�GDU�FRPR�H[HPSOR�R�EDLUUR�
��)LR��XP�PXVVHTXH�D�PHWURV�GD�&HQWUDOLGDGH�GR�.LODPED��TXH�WLYH�D�RSRUWXQLGDGH�GH�FRQKHFHU�H�
RQGH�UHDOL]HL�XP�GRV�JUXSRV�GH�GLVFXVVmR��)RL�GRV�VtWLRV�PDLV�³GLItFHLV´�GH�FRQKHFHU�SHOD�HYLGHQWH�
IUDJLOLGDGH���YXOQHUDELOLGDGH�GD�FRPXQLGDGH��2�H[FHUWR�VHOHFLRQDGR�GR�PHX�GLiULR�GH�FDPSR�DWHVWD�
R� TXH� YL� H� VHQWL� QHVVH� GLD��1R� VHJXLPHQWR�� SDUWLOKR� GXDV� IRWRJUDILDV� WLUDGDV� QR�PHVPR� GLD��$�
SRSXODomR�SHGLX�SDUD�WLUDU�XPD�IRWRJUDILD�GH�JUXSR�SDUD�UHFRUGDomR��TXH�QR�~OWLPR�GLD�GH�WUDEDOKR�
GH� FDPSR�� GLD� GR� JUXSR� GH� GLVFXVVmR�� HQWUHJXHL� �HVVD� H� RXWUDV�� HP� VXSRUWH� SDSHO� IRWRJUiILFR�
�)RWRJUDILDV����H�������

�
'LD����GH�IHYHUHLUR�GH�������6mR��K����HVWRX�QD�HQWUDGD�GD�&RPLVVmR�GH�0RUDGRUHV�GR�
VHFWRU���)LR�QR�'LVWULWR�GR�.LODPED��6RX�UHFHELGD�SRU�WUrV�HOHPHQWRV�GD�&RPLVVmR��WRGRV�
KRPHQV��TXH�PH�SHGHP�SDUD�DJXDUGDU�SHOR�FRRUGHQDGRU�SDUD�SRGHUPRV�YLVLWDU�R�%DLUUR��
$� HVWUXWXUD� p� HP� FKDSD�� HVWi� SLQWDGD� GH� EUDQFR� H� D]XO�� WHP� XPD� HQWUDGD� DPSOD� FRP�
DOJXPDV� FDGHLUDV� GH� SOiVWLFR� H� PDLV� GXDV� GLYLV}HV�� QXPD� WHP� XPD� PHVD� D]XO� H� GXDV�
FDGHLUDV�WDPEpP�GH�SOiVWLFR��2�FKmR�p�HP�WHUUD�EDWLGD��3RU�HVWDU�PXLWR�FDORU�QR�LQWHULRU�
RSWDPRV� SRU� QmR� SHUPDQHFHU� PXLWR� WHPSR� GHQWUR� GD� HVWUXWXUD�� 9RX� DSUHVHQWDQGR� R�
SURMHWR��YRX�IDODQGR�GH�VtWLRV�TXH�Mi�YLVLWHL��«���'H�UHSHQWH�VRX�³LQYDGLGD´�SRU�SHGLGRV�
GH�DMXGD��«���3HGHP�PXLWR�TXH�HX�VHMD�D�YR]�GHOHV��&KHJD�R�FRRUGHQDGRU�H�VHJXLPRV��HX��
R�PHX�FROHJD�GR�&333*/��R�FRRUGHQDGRU�H�PDLV�GRLV�HOHPHQWRV�GD�&RPLVVmR��3ULPHLUD�
SDUDJHP��FKDIDUL]�LPSURYLVDGR��TXH�WHP�KRUDV�GHILQLGDV�SDUD�DEDVWHFHU�D�SRSXODomR��+i�
XP�DSDUDWR�j�PLQKD�YROWD��DV�SHVVRDV�QmR�HQWHQGHP�SRU�TXH�HVWRX�DOL«�1mR�p�FRPXP�
UHFHEHUHP�YLVLWDV�GR�HVWUDQJHLUR��GL]HP�YH]HV�VHP�FRQWD��1mR�SDUHFHP�UHDJLU�EHP�j�PLQKD�
SHUPDQrQFLD� QR� ORFDO�� $OJXQV� ROKDUHV� GHVFRQILDGRV� GRPLQDP� R� DPELHQWH�� �«�� 2�
FRRUGHQDGRU�SDUHFH�UHVLJQDGR��HX�WDPEpP�QmR�LQVLVWR�QR�FRQWDFWR�FRP�D�SRSXODomR��0DV�
QR�PHLR�GD�FRQIXVmR��KRXYH�TXHP�VH�GLULJLVVH�D�PLP��XP�JUXSR�MRYHP��GH�WUrV�RX�TXDWUR�
HOHPHQWRV��([SOLFR�DV�PLQKDV�PRWLYDo}HV�H�GH�UHSHQWH�HVWRX�URGHDGD�GH�FULDQoDV��PXOKHUHV�
H�KRPHQV�TXH�PH�RXYHP�DWHQWDPHQWH��(P�SRXFRV�PLQXWRV��Mi�FRPHoR�D�RXYLU�GHVDEDIRV�
GLItFHLV�GH�GLJHULU��³7HPRV�IRPH�´��³1mR�Ki�WUDEDOKR��PDPm�´��³7RGRV�RV�GLDV�HVWDPRV�
DTXL� H� WHPRV� GH� FDUUHJDU� ELG}HV� Oi� ORQJH� QD� QRVVD� FDVD�� e� YLGD� GXUD�´�� ³(P�$QJROD�
VRIUHPRV�´��«���¬�PLQKD�YROWD�FULDQoDV�H�PXOKHUHV�HQFKHP�ELG}HV��Ki�DOJXPDV�GLVFXVV}HV�
SRU�XP�RX�RXWUR�SDVVDU�j�IUHQWH��9RX�FRQYHUVDQGR�FRP�PDLV�SHVVRDV�H�FRPHoR�D�RXYLU�
KLVWyULDV���H[SHULrQFLDV�PDLV�GRORURVDV��DVVDOWRV��YLRODo}HV�H�GRHQoDV��«���6HJXLPRV�SRU�
FDPLQKRV�GH�WHUUD�EDWLGD�H�FRPHoDP�D�VXUJLU�PDLV�FDVDV�GH�FKDSD�H�DOJXPDV�SHVVRDV�GH�
HQ[DGD� QD� PmR�� (VWHV� WHUUHQRV� HUDP� DJUtFRODV�� HVWDV� SHVVRDV� VmR� QD� VXD� PDLRULD�
FDPSRQHVHV�TXH�QmR�TXHUHP�DEDQGRQDU�DV�VXDV�WHUUDV��3DUDPRV�SHUWR�GH�XPD�HVFROD�GH�
FKDSD��FKDPDP�GH�H[SOLFDomR��SRUTXH�QmR�Ki�HVFROD��PXLWDV�GDV�FULDQoDV�GR�%DLUUR�HVWmR�
IRUD�GR�VLVWHPD�GH�HQVLQR��PHVPR�KDYHQGR�HVFRODV�QD�FHQWUDOLGDGH�GR�.LODPED�DOL�DR�ODGR��



�

����

H�GH�XP�FDMXHLUR��RQGH�p�FRVWXPH�UHXQLUHP�VH�j�VRPEUD��7DPEpP�HX�RSWHL�SRU�SDUDU�DOL�H�
FRQYHUVDU� �«��� 2OKR� j� PLQKD� YROWD�� Vy� YHMR� WHUUD�� FDVDV� GH� FKDSD�� PDLV�
FDMXHLURV«FRPHoDP�D�DSDUHFHU�PDLV�SHVVRDV�����&RQKHoR�D�SHVVRD�PDLV�YHOKD�GR�%DLUUR��
���DQRV��)DOD�SRUWXJXrV�H�XPD�OtQJXD�QDFLRQDO��SDUHFH�PH�TXLPEXQGR��e�D�$Yy�GR�%DLUUR��
UHVSHLWDGD�H�TXHULGD�SRU�WRGRV��&RQWD�PH�TXH�RV�TXHUHP�WLUDU�GDOL��TXH�WUDEDOKRX�WRGD�D�
YLGD�H�DOL�FULRX�RV�ILOKRV��TXH�HUD�FDPSRQHVD�H�TXH�Vy�TXHU�D�VXD�WHUUD�H�ILFDU�QD�VXD�FDVD�
DWp�PRUUHU��&RQWD�PH�TXH�VmR�LQYDGLGRV�YH]HV�VHP�FRQWD�SRUTXH�TXHUHP�GHVWUXLU�R�%DLUUR�
SDUD� ID]HU� QHJyFLRV«� �«�� 9ROWR� D� ROKDU� j� PLQKD� YROWD�� DR� IXQGR� YHMR� RV� SUpGLRV� GD�
&HQWUDOLGDGH«�H�DTXL"�$TXL�Ki�FDVDV�GH�FKDSD��ELG}HV�DPDUHORV�j�SRUWD�GDV�FDVDV��«���
1mR�Ki�iJXD�SRWiYHO��QmR�Ki�QHQKXP�VHUYLoR�GH�DSRLR«�HVWDV�SHVVRDV�YLYHP�QXP�PXQGR�
j�SDUWH��FRPSOHWDPHQWH�PDUJLQDOL]DGDV��H�VmR�FRQIURQWDGDV�GLDULDPHQWH�FRP�R�PXQGR�GRV�
³SULYLOHJLDGRV´�� GRV� YL]LQKRV� TXH� YLYHP� SUDWLFDPHQWH� D� PHWURV� GH� GLVWkQFLD� QD�
&HQWUDOLGDGH��e�FRPR�VH�HVWLYHVVHP�SUHVDV��6LQWR�PH��SRU�PRPHQWRV��DTXL�SUHVD�FRP�HODV��
�«��-i� WLYH�RXWURV�GLDV�GLItFHLV��PDV�KRMH� IRL�GXUR�OLGDU�FRP� LVWR��6DLR�GDTXL�FRP�XPD�
VHQVDomR�GH�LPSRWrQFLD�TXH�QHP�FRQVLJR�GHVFUHYHU��1mR�OHYHL�QDGD�SDUD�RIHUHFHU��Vy�RXYL�
H�LQWHUHVVHL�PH�SHODV�VXDV�YLGDV«�H�WRGRV�PH�SURYDUDP�TXH�HUD�PXLWR��$LQGD�VRX�HX�TXHP�
VDL�D�JDQKDU��0DUTXHL�PDLV�XPD�YLVLWD��YROWR�QD�SUy[LPD�VHPDQD��(�SURPHWL�OHYDU�XPD�
IRWRJUDILD�QRVVD��PLQKD�FRP�D�FRPXQLGDGH��j�$Yy��1mR�PH�SRVVR�HVTXHFHU���5HODWR�GH�
FDPSR�HVFULWR�QR�ILP�GR�WUDEDOKR�D�FDPLQKR�GD�FLGDGH�GH�/XDQGD����K���GR�GLD����GH�
IHYHUHLUR�GH��������
�

�
�

)RWRJUDILD������&LGDGH�GR�.LODPED��������������
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)RWRJUDILD������&KDIDUL]���)LR��.LODPED��������������

�

�
�

)RWRJUDILD������&RPXQLGDGH���)LR��.LODPED��������������
�

�
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&HQWUDOLGDGH�GR�.LODPED�±�XPD�FLGDGH�GHQWUR�GH�RXWUD�FLGDGH�
2�(VWDGR�DQJRODQR� WHP�YLQGR�D� LQYHVWLU�QD�SHULIHULD�GH�/XDQGD�SRU� IRUPD�D�FROPDWDU�D�

GHILFLrQFLD�GH�YiULRV�VHUYLoRV�QDV�iUHDV�SHULIpULFDV�GD�FLGDGH��2�HVWXGR�GH�9LHJDV��������DSXURX�
TXH�SDUD�DOpP�GRV�HPSUHHQGLPHQWRV�KDELWDFLRQDLV� WrP�VLGR�FRQVWUXtGDV�JUDQGHV� LQIUDHVWUXWXUDV��
FRPR�D�9LD�([SUHVVR�TXH�FLUFXQGD�D�FLGDGH��UHGHV�GH�DEDVWHFLPHQWR�GH�iJXD��VDQHDPHQWR�H�37V��
HOHWULFLGDGH��1R�WHUUHQR�FRQVWDWHL�JUDQGH�SDUWH�GHVVHV�LQYHVWLPHQWRV��DVVLP�FRPR�R�DSHWUHFKDPHQWR�
GH�HTXLSDPHQWRV�FROHWLYRV�H�FRPHUFLDLV�TXH�R�PHVPR�HVWXGR�UHIHUHQFLD��(VWiGLR�0XOWLXVRV����GH�
QRYHPEUR��KLSHUPHUFDGR�.HUR��DPERV�PXLWR�SUy[LPRV�GD�QRYD�FLGDGH�GR�.LODPED��2�PHVPR�DXWRU�
DFUHVFHQWD� �LELGHP�� TXH� HVWD� QRYD� FLGDGH� p� XP� SURMHWR� GH� LQLFLDWLYD� S~EOLFD� KDELWDFLRQDO�� FXMD�
QDWXUH]D�H�LPSOHPHQWDomR�p�WRS�GRZQ��$�SULPHLUD�IDVH��������IRL�SURMHWDGD�SDUD�DOEHUJDU�FHUFD�GH�
�������� KDELWDQWHV��2V� SUpGLRV� HVWmR� LGHQWLILFDGRV� SRU� FRUHV�� OHWUDV� H� Q~PHURV��3RU� H[HPSOR�� R�
HGLItFLR�GD�DGPLQLVWUDomR�GLVWULWDO�p�QR�TXDUWHLUmR�)��FRU�FDVWDQKR�H�EHJH��SUpGLR�Q~PHUR�RLWR�±�)���

([LVWHP� RXWUDV� FHQWUDOLGDGHV�� FRPR� D� FHQWUDOLGDGH� GR� =DQJR� H� GR� 6HTXHOH�� PDV� D� GR�
.LODPED� p� D� PDLRU�� (VWHV� LQYHVWLPHQWRV� QD� XUEDQL]DomR� GD� SHULIHULD� WUDGX]HP� R� HVIRUoR� GR�
H[HFXWLYR�SDUD�D�UHFRQVWUXomR�H�GHVHQYROYLPHQWR�QXPD�SHUVSHWLYD�GH�RFXSDomR�GR�HVSDoR�XUEDQR�
H�JHVWmR�GH�LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV�GD�XUEH��FRPR�HVSHOKD�R�'HFUHWR�3UHVLGHQFLDO�Q���������
GH���GH�IHYHUHLUR��$�FHQWUDOLGDGH�GR�.LODPED�WHYH�ILQDQFLDPHQWR�GH�PLOKDUHV�GH�PLOK}HV�GH�GyODUHV�
GR�%DQFR�,QGXVWULDO�H�&RPHUFLDO�GD�&KLQD�H�DSRLR�QDFLRQDO�SRU�YLD�GDV�UHFHLWDV�GR�SHWUyOHR��'L]�VH�
TXH�R�SHWUyOHR�IRL�D�PRHGD�GH�WURFD��$�FRQVWUXomR�WHYH�D�GXUDomR�GH�XP�DQR�H�PHLR�H�ILFRX�D�FDUJR�
GD�&KLQD�,QWHUQDWLRQDO�7UXVW�,QYHVWPHQW�&RUSRUDWLRQ��9LHJDV����������

2� GLVWULWR� YDL� SDUD� DOpP� GD� FLGDGH�� HVWLPDQGR�VH� TXH� D� SRSXODomR� GR� .LODPED� WHQKD��
DWXDOPHQWH��FHUFD�GH�GX]HQWRV�PLO�KDELWDQWHV��-i�IRL�DVVLQDGR��HP�������R�SURMHWR�SDUD�DUUDQTXH�GH�
XPD�VHJXQGD�IDVH��TXH�SUHYr�D�H[SDQVmR�GD�FLGDGH��PDV�VDEH�VH�TXH�QmR�VHUi�DFHVVtYHO�D�WRGRV��
7DPEpP�HVWmR�SURMHWDGDV�QRYDV� LQIUDHVWUXWXUDV�H�HTXLSDPHQWRV��2�GLVWULWR�QmR� WHP�XP�KRVSLWDO�
S~EOLFR��HVWDQGR�SUHYLVWD�D�FRQVWUXomR�GH�XP�KRVSLWDO�H�GH�PDLV�FHQWURV�GH�VD~GH��(P�WHUPRV�GH�
HVFRODV� D� FLGDGH� HVWi� EHP� VHUYLGD�� FRPSDUDWLYDPHQWH� FRP� RXWURV� ORFDLV�� PDV� WHP�PDLV� RIHUWD�
SULYDGD�� 1D� FLGDGH� WDPEpP� H[LVWHP� HVSDoRV� FRPHUFLDLV� YDULDGRV�� LQVWLWXLo}HV� ILQDQFHLUDV� H�
GHOHJDo}HV�GH�VHUYLoRV�S~EOLFRV��6HUYLoRV�TXH�HVWmR�DEHUWRV�SDUD�DWHQGHU�WRGRV�RV�KDELWDQWHV�GR�
GLVWULWR��QmR�DSHQDV�RV�GD�FHQWUDOLGDGH��PDV�TXH�QmR�VmR�VXILFLHQWHV���

7RGDYLD��D�&HQWUDOLGDGH�HVWi�ORQJH�GH�VHU�SHUIHLWD��3DUD�DOpP�GRV�LQTXLULGRV��TXH�IRUDP�SyV�
LQTXpULWR�SDUWLOKDQGR�RV�VHXV�SUREOHPDV��WLYH�D�RSRUWXQLGDGH�GH�LU�IDODQGR�FRP�DOJXPDV�SHVVRDV�j�
SRUWD�GRV�SUpGLRV�H�GH�WHU�GXDV�UHXQL}HV�QD�$GPLQLVWUDomR�GH�'LVWULWR��2V�UHVLGHQWHV�GD�FLGDGH�FRP�
TXHP� IDOHL� DSRQWDP� RV� VHJXLQWHV� SUREOHPDV�� IDOWD� GH� SROLFLDPHQWR� H�� HP� FRQVHTXrQFLD��
FULPLQDOLGDGH�� DEDVWHFLPHQWR� GD� UHGH� S~EOLFD�GH� iJXD� H� GH� HQHUJLD� HOpWULFD��Pi�FRQVWUXomR� GDV�
KDELWDo}HV��UHFROKD�GH�OL[R�HP�DOJXQV�TXDUWHLU}HV��IDOWD�GH�HVSDoRV�GH�OD]HU�GH�XWLOL]DomR�S~EOLFD��
4XDQWR�j�Pi�FRQVWUXomR��UHOHPEUR�TXH�D�FLGDGH�IRL�LQDXJXUDGD�HP�������Ki�SUpGLRV�FRP�YiULRV�
SUREOHPDV�QD�HVWUXWXUD����TXH�DEDUFDP��SRU�H[HPSOR��D�FDQDOL]DomR�H�R�HVWDGR�GRV�HOHYDGRUHV��0XLWD�

�
���� ([HPSOR� GH� XPD� QRWtFLD� VREUH� D� Pi� FRQVWUXomR�� KWWSV���ZZZ�DQJRQRWLFLDV�FRP�$UWLJRV�LWHP�������FLGDGH�GR�
NLODPED�LQILOWUDFRHV�H�ILVVXUDV�FRQWLQXDP�
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JHQWH�FRP�TXHP�IDOHL�VHQWH�VH�HQJDQDGD��)D]HQGR�XPD�SHVTXLVD�QR�*RRJOH�YHULILFDPRV�TXH�Ki�
YiULDV� QRWtFLDV� GRV� YiULRV� PHLRV� GH� FRPXQLFDomR� DQJRODQRV� TXH� GmR� FRQWD� GDV� TXHL[DV� GRV�
KDELWDQWHV� GD� FLGDGH�� $� DGPLQLVWUDomR� QmR� QHJRX� QHQKXP� GHVWHV� SUREOHPDV�� UHYHODQGR� R� VHX�
LQWHUHVVH� HP� FRQWLQXDU� D� LQYHVWLU� QD� FLGDGH�� 3DUHFH�PH� DWp� KDYHU� DOJXPD� GHVFRQVLGHUDomR� GRV�
EDLUURV�SHULIpULFRV��Mi�TXH�QD�FRQYHUVD�ILFRX�FODUD�D�LQWHQomR�GH�GHVPDQWHODU�DOJXQV�GHVVHV�EDLUURV��
+i�SURFHVVRV�GH�QHJRFLDomR�D�GHFRUUHU��SRU�H[HPSOR��FRP�D�SRSXODomR�GR���)LR���
�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QD�&HQWUDOLGDGH�GR�.LODPED�

$�DOLPHQWDomR�HP�VL�QmR�p�PXLWR�GLIHUHQWH�QD�&HQWUDOLGDGH�GR�.LODPED��Mi�TXH�D�WUDGLomR�
JDVWURQyPLFD�WHP�PXLWR�SHVR�QR�SDtV��2V�KRUWtFRODV�H�RV�FHUHDLV��JUmRV�H�IDULQiFHRV�HVWmR�TXDVH�
VHPSUH�SUHVHQWHV��e�QD�GLVSRQLELOLGDGH�H�QR�DFHVVR�D�DOLPHQWRV�PDLV�VHJXURV�H�GH�TXDOLGDGH�TXH�
HQFRQWUR�GLIHUHQoDV��DVVLP�FRPR�QDV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�GH�6$1��2V�ORFDLV�GH�DTXLVLomR�
GH� EHQV� DOLPHQWDUHV� WrP� LQIOXrQFLD� QD� GLVSRQLELOLGDGH� H� SUHoRV� GRV� DOLPHQWRV�� (� TXDQGR� RV�
DOLPHQWRV�VmR�FRPHUFLDOL]DGRV�HP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�IRUPDLV�VHJXHP�QRUPDV��QDFLRQDLV�
H� LQWHUQDFLRQDLV�� GH� KLJLHQH� H� VHJXUDQoD� DOLPHQWDU� GHVGH� D� SURGXomR� jV� FRQGLo}HV� GH�
DUPD]HQDPHQWR�H�H[SRVLomR�HP�ORMD��RX�SHOR�PHQRV�GHYHULDP�VHJXLU��R�TXH�JDUDQWH�PDLRU�FRQILDQoD�
QRV�DOLPHQWRV��$LQGD�TXH�DOJXQV�LQTXLULGRV�FRQWLQXHP�D�SUHIHULU�FRPSUDU�KRUWtFRODV�IUHVFRV�H�IUXWDV�
QRV�PHUFDGRV�ORFDLV��SRLV�FRQVLGHUDP�QRV�OLYUHV�GH�TXtPLFRV��$�ORFDOL]DomR�GD�FLGDGH�H�D�PHOKRU�
TXDOLGDGH�GH�YLGD��VREUHWXGR�PDUFDGD�SHOD�DFHVVLELOLGDGH�D�VHUYLoRV�YiULRV��GRV�TXH�QHOD�UHVLGHP�
DPSOLDP�DV�HVFROKDV�DOLPHQWDUHV�H�WDOYH]�SRU�LVVR�RV�UHVLGHQWHV�GD�&HQWUDOLGDGH�PDQLIHVWHP�XPD�
PDLRU�SUHRFXSDomR�FRP�DV�TXHVW}HV�GH�VD~GH��VD~GH�DOLPHQWDU��,VWR��QD�PLQKD�yWLFD��QmR�HVWi�DSHQDV�
UHODFLRQDGR� FRP� R� FRQKHFLPHQWR� RX� R� DFHVVR� j� LQIRUPDomR��PDV� VLP� FRP� D� SRVVLELOLGDGH� GH�
HVFROKD��+i�PDLV�ORFDLV�SDUD�VH�DEDVWHFHUHP�H�PDLV�YDULHGDGH�GH�SURGXWRV�DOLPHQWDUHV��4XHP�QmR�
WHP�R�SULYLOpJLR�GD�ORFDOL]DomR�RX�RV�PHVPRV�PHLRV�GH�VXEVLVWrQFLD�WHP�XP�OHTXH�GH�HVFROKDV�PDLV�
UHGX]LGR��1D�&HQWUDOLGDGH�DV�SHVVRDV�WrP�XP�VDOiULR�IL[R��JHUDOPHQWH�DFLPD�GD�PpGLD��TXH�OKHV�
SHUPLWH�ID]HU�JHULU�H�SODQHDU�DV�UHIHLo}HV�j�VHPDQD�RX�DR�PrV��,VVR�VLJQLILFD�TXH�RV�GHWHUPLQDQWHV�
HFRQyPLFRV�GLWDP�DV�HVFROKDV�H�D�IUHTXrQFLD���FRQVXPR�DOLPHQWDU��PDLV�RX�PHQRV�YDULDGR��GH�FDGD�
LQGLYtGXR���IDPtOLD�����

3DUD� UHIRUoDU� HVWDV� LQIRUPDo}HV�� DSUHVHQWR� RV� UHVXOWDGRV� GD� DSOLFDomR� GH� LQTXpULWRV� QD�
FLGDGH�GR�.LODPED��)RUDP�LQTXLULGDV�FDWRU]H�SHVVRDV��GH]�PXOKHUHV�H�TXDWUR�KRPHQV�GH� LGDGHV�
FRPSUHHQGLGDV� HQWUH�RV�GH]RLWR� H�RV� VHVVHQWD� H�XP�DQRV�GH� LGDGH��$TXL� IRUDP� LQTXLULGDV�PDLV�
PXOKHUHV��SRUTXH�HUDP�HODV�TXH�HVWDYDP�HP�FDVD�H�PDLV�GLVSRQtYHLV��5HFRUGR�TXH�QmR�DFKHL�VHJXUR�
ID]HU�D�LQTXLULomR�QD�UXD��SULPHLUR��SRU�D�UXD�VHU�IUHTXHQWDGD�SRU�PXLWD�JHQWH�TXH�QmR�p�UHVLGHQWH�H�
GHSRLV� SRU� DOJXQV� TXDUWHLU}HV� WHUHP� PHQRV� PRYLPHQWR� H� QmR� DSUHVHQWDUHP� PXLWD� VHJXUDQoD��
4XDQWR� DR� HVWDGR� FLYLO� RLWR� LQTXLULGRV� VmR� FDVDGRV�� FLQFR� VROWHLURV� H� XP� YL~YR��1R� TXH� WRFD� D�
HVFRODULGDGH��DSHQDV�XP�QmR�VDEH�OHU�H�HVFUHYHU��XPD�VHQKRUD�GH����DQRV��D�PDLV�YHOKD�LQTXLULGD�
QD�FLGDGH���7UrV�WrP�HQVLQR�VHFXQGiULR��VHLV�LQTXLULGRV�IUHTXHQWDP�R�HQVLQR�VXSHULRU�H�TXDWUR�WrP�
HQVLQR� VXSHULRU� FRPSOHWR��1RYH� LQTXLULGRV� WrP�HPSUHJR�� WUrV� HVWmR� D�HVWXGDU� H� DSHQDV�XP�HVWi�



�

����

GHVHPSUHJDGR� H� RXWUR� j� SURFXUD� GR� SULPHLUR� HPSUHJR�� 2V� TXH� HVWXGDP� H� HVWmR� j� SURFXUD� GR�
SULPHLUR�HPSUHJR�YLYHP�FRP�RV�SDLV�QR�.LODPED���

1D� TXHVWmR� VREUH� R� JUDX� GH� VHJXUDQoD� �� TXDOLGDGH�� RV� DOLPHQWRV� FRQVLGHUDGRV� PDLV�
LQVHJXURV�SHOD�PDLRULD�GRV�LQTXLULGRV�VmR�RV�DOLPHQWRV�GHVLJQDGRV�FRPR�GH�IDVW�IRRG��D�FRPLGD���
SUDWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD�H�D�FDUQH�GH�SRUFR��3RU�RXWUR�ODGR��D�PDLRULD�FRQVLGHUD�
PXLWR� VHJXUR� FRQVXPLU� IUXWD� H� KRUWtFRODV� IUHVFRV�� FHUHDLV� H� JUmRV�� EDWDWDV�� SHL[H�� OHLWH� H� RXWURV�
SURGXWRV�OiFWHRV��

2V�DOLPHQWRV�IUHTXHQWHPHQWH�PDLV�FRQVXPLGRV�VmR�RV�YHJHWDLV�FR]LQKDGRV�H�FUXV��R�IHLMmR���
D�PDQGLRFD��TXLDER��EDWDWD��PDVVD�H�DUUR]��GH���D���YH]HV�SRU�VHPDQD��$�IUXWD��R�SmR�H�R�yOHR�YHJHWDO�
VmR� FRQVXPLGRV� GLDULDPHQWH� SHOD� PDLRULD� GRV� LQTXLULGRV�� 'H� HQWUH� DV� FRPLGDV� WUDGLFLRQDLV�� D�
PDLRULD�FRQVXPH�IXQJH��PXDPED�H�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD��SHOR�PHQRV������YH]HV�SRU�
VHPDQD�� $V� FDUQHV� PDLV� FRQVXPLGDV� VmR� D� EUDQFD� �VREUHWXGR� DYHV�� H� YHUPHOKD�� 2V� RYRV� VmR�
FRQVXPLGRV�HQWUH���H���YH]HV�SRU�VHPDQD��2�SHL[H�p�RSomR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��$�
PDQWHLJD��H�DTXL�UHIHUHP�VH�PDLV�D�PDQWHLJD�H�QmR�PDUJDULQD��RV�LRJXUWHV�VyOLGRV�H�R�TXHLMR�VmR�
FRQVXPLGRV�GH���D���YH]HV�SRU�VHPDQD��$�EHELGD�PDLV�LQJHULGD�p�D�iJXD��GLDULDPHQWH��RV�VXPRV�GH�
IUXWD�H�R�OHLWH�VmR�FRQVXPLGRV�GH���D���YH]HV��VHQGR�HP�DOJXQV�FDVRV��SHOR�PHQRV�WUrV��WDPEpP�
FRQVXPLGRV� GLDULDPHQWH�� $V� UHVWDQWHV� EHELGDV� �UHIULJHUDQWHV�� EHELGDV� DOFRyOLFDV� H� TXLVVkQJXD��
QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV�SHORV�LQTXLULGRV�QD�FLGDGH�GR�.LODPED���

7RGDV� DV� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� VmR� UHIHULGDV� SHORV� LQTXLULGRV�� VHQGR� DV� PDLV�
UHIHULGDV�R�DEDVWHFLPHQWR�HP�ORFDLV�GH�FRQILDQoD��D�OHLWXUD�GRV�UyWXORV�GRV�DOLPHQWRV��D�SUHIHUrQFLD�
SRU�DOLPHQWRV�IUHVFRV�H�OLYUHV�GH�TXtPLFRV�H�D�KLJLHQL]DomR�GRV�DOLPHQWRV��$V�PHQRV�UHIHULGDV�H�SRU�
HVWD�RUGHP�VmR�DV�PHGLFLQDV�DOWHUQDWLYDV��DV�LGDV�IUHTXHQWHV�DR�PpGLFR�H�DV�GLHWDV�DGDSWDGDV��7RGRV�
RV� LQTXLULGRV� YmR� UHIHULQGR� DR� ORQJR� GD� DSOLFDomR� GR� LQTXpULWR�� HP� PRGR� GH� GHVDEDIR�� D� VXD�
GHVFRQILDQoD� QRV� VHUYLoRV� GH� VD~GH� DQJRODQRV�� DWp� PHVPR� SULYDGRV�� $OJXQV� SDUWLOKDP� TXH� Mi�
UHFRUUHUDP� D� VHUYLoRV� IRUD� GR� SDtV�� $V� FRPSUDV� GH� DOLPHQWRV� H� EHELGDV� GHVWD� SRSXODomR� VmR�
HVVHQFLDOPHQWH� UHDOL]DGDV� HP� VXSHUPHUFDGRV�� 7RGRV� R� DILUPDP�� 3RUpP�� PDLV� GH� PHWDGH� GRV�
LQTXLULGRV�WDPEpP�DILUPD�ID]HU�DOJXPDV�FRPSUDV�HP�SUDoDV�H�PHUFDGRV�ORFDLV��VREUHWXGR�FRPSUDV�
GH�KRUWtFRODV�H�IUXWDV��1mR�FRPSUDP�D�]XQJXHLUDV��QHP�HP�FDQWLQDV�RX�DUPD]pQV��4XDVH�D�WRWDOLGDGH�
GH�LQTXLULGRV��RQ]H�QXP�WRWDO�GH�FDWRU]H��FRQIHVVD�WHU�DSHQDV�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�TXH�
FRPSUD�SDUD�FDVD��0DLV�GH�PHWDGH�UHYHOD�DLQGD�QmR�FRQFRUGDU�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�
FRPLGD�TXH�FRPR�HP�$QJROD���%HODV´�� �³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�
SDtVHV� DIULFDQRV´�� ³FRQILR� EDVWDQWH� QD� FRPLGD� TXH� FRPR� TXDOTXHU� TXH� VHMD� R� ORFDO� RQGH� PH�
HQFRQWUH´��³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´�H�³DV�DXWRULGDGHV�
S~EOLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��2�PHVPR�Q~PHUR��PDLV�GH�PHWDGH��
SHOR� PHQRV� RLWR� LQTXLULGRV� HP� FDWRU]H�� FRQFRUGD� WRWDOPHQWH� FRP� DV� IUDVHV� ³RV� DOLPHQWRV� GH�
�SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�JHUDOPHQWH�GH�PDLV�FRQILDQoD�TXH�RV�RXWURV´��
³SUHILUR� DOLPHQWRV� QDFLRQDLV� �� SURGX]LGRV� HP� $QJROD´� H� ³p� PDLV� VHJXUR� FRPSUDU� DOLPHQWRV�
GLUHWDPHQWH�DR�DJULFXOWRU´���

�
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&DPDPD�,,��SDUWH�GR�.LODPED��H���)LR�
2�&DPDPD�,,� IRL��FRPR�Mi�GLVVH��GLYLGLGR�SRU�XPD�IDL[D�GH�URGDJHP�FRP�GXDV�YLDV�QR�

PHVPR�VHQWLGR��9LVLWHL�D�SDUWH�GR�&DPDPD�,,�TXH�SHUWHQFH�DR�GLVWULWR�GH�&DERORPER��ODGR�GLUHLWR�
GD�IDL[D���PDLV�FRQFUHWDPHQWH�R�EDLUUR�1RYD�(VSHUDQoD��H�YLVLWHL�R�EDLUUR�TXH�ILFD�GR�ODGR�RSRVWR�
�ODGR�HVTXHUGR�GD�IDL[D��TXH�SHUWHQFH�DR�GLVWULWR�GR�.LODPED��$V�SHVVRDV�TXH�Oi�YLYHP�H�FRPR�
TXHP�IDOHL�GLVVHUDP�PH�TXH�DTXHOH�EDLUUR�VH�FKDPD�&DPDPD�,,�±�.LODPED��PDV�TXH�DQWHV�GD�REUD�
HUD�WXGR�&DPDPD�,,��$R�FRQWUiULR�GR�TXH�DFRQWHFHX�QR�ODGR�GH�&DERORPER��HP�TXH�RV�KDELWDQWHV�
LGHQWLILFDUDP�FODUDPHQWH�R�EDLUUR�H�R�GLVWULWR��QR�ODGR�GR�.LODPED�Vy�VDEHP�GL]HU�TXH�DWXDOPHQWH�
SHUWHQFHP�DR�GLVWULWR�GR�.LODPED��3DUHFH�PH�TXH�GHQWUR�GR�&DPDPD�,,�GH�&DERORPER�Ki�RXWUD�
RUJDQL]DomR� WHUULWRULDO��1D�$GPLQLVWUDomR�GR�.LODPED�WDPEpP�QmR�VRXEHUDP�HVFODUHFHU��DSHQDV�
GLVVHUDP�TXH�DTXHOH�&DPDPD�,,�SHUWHQFH�DR�GLVWULWR��$�WpFQLFD�TXH�UHSUHVHQWRX�R�$GPLQLVWUDGRU�QD�
UHXQLmR�GLVVH�PHVPR�TXH�³WXGR�R�TXH�DSDUHFH�GR�ODGR�HVTXHUGR�p�.LODPED´��7DPEpP�DILUPRX�TXH�
HVVH�ODGR�LD�VHU�DOYR�GH�UHDELOLWDomR��LDP�GHVDSDUHFHU�DV�FDVDV�GH�FKDSD��7HQWHL�FRQWDFWDU��Mi�HP�
PDUoR�GH�������DOJXQV�UHVLGHQWHV�QR�.LODPED�GH�TXHP�ILTXHL�SUy[LPD�H�FRQILUPHL�TXH�SDUWH�GDV�
FDVDV�GH�FKDSD�GHVDSDUHFHUDP�PHVPR��$�SDLVDJHP�GR�EDLUUR��FUHLR�TXH�SRU�HVWDU�SHUWR�GH�XPD�YLD�
SULQFLSDO�TXH�QHFHVVLWDYD�GH�REUDV��VRIUHX�DOWHUDo}HV�QRV�~OWLPRV�GRLV�DQRV���

1R�&DPDPD�,,��.LODPED��D�SRSXODomR�WHP�GLILFXOGDGHV�PXLWR�VHPHOKDQWHV�jV�TXH�GHVFUHYL�
H[LVWLUHP�QR�ODGR�GH�&DERORPER��$QWHV�GDV�REUDV�H�GD�VHSDUDomR�SHOD�YLD�HUDP�WRGRV�GR�PHVPR�
&DPDPD� ,,�� 3DUWLOKDP� RV�PHVPRV� SUREOHPDV� H� GLILFXOGDGHV� GH� VXEVLVWrQFLD�� 2V� SUREOHPDV� GH�
VDQHDPHQWR�H�OL[R�VmR�PXLWR�YLVtYHLV��PDV�WDPEpP�Ki�R�SUREOHPD�GD�IDOWD�GH�iJXD�H�HQHUJLD�HOpWULFD��
(VWD�IDOWD�QHVWDV�]RQDV�SHULIpULFDV�REULJD�D�SRSXODomR�D�UHFRUUHU�D�37V�SULYDGRV��(�D�IDOWD�GH�iJXD�
REULJD�D�SHUFRUUHU�TXLOyPHWURV�RX�D�UHFRUUHU�D�FDPL}HV�FLVWHUQD��$�$GPLQLVWUDomR�JDUDQWLX�TXH�Ki�
SURMHWRV�� QRPHDGDPHQWH�� R� SURMHWR� GD� VXEHVWDomR� GR�%LWD� SDUD� UHVROYHU� R� SUREOHPD� GD� HQHUJLD�
HOpWULFD� H� R� SURMHWR� GH� DEDVWHFLPHQWR� GH� iJXD�� TXH� LQWHJUD� R� &HQWUR� GH� 'LVWULEXLomR� GH�
&DERORPER�����TXH�EHQHILFLDUi�PXLWRV�EDLUURV�GR�0XQLFtSLR�GH�%HODV��&RPR�Mi�IRL�UHIHULGR��DSXUHL��
Mi�HP�ILQDLV�GH�������TXH�IRL�FULDGR�XP�IRQWDQiULR�SDUD�EHQHILFLDU�RV�GRLV�ODGRV�GR�&DPDPD�,,�H�
PLQLPL]DU�R�SUREOHPD�GH�IDOWD�GH�iJXD�SRWiYHO���

$OJXPDV�GDV�PDPmV�GHVWH�ODGR�WDPEpP�WrP�DOJXPDV�EDQFDGDV�GH�OHJXPHV�MXQWR�j�YLD�H�
YmR� YLYHQGR�PDLRULWDULDPHQWH� GLVVR��2V� KRPHQV� YmR� WUDEDOKDQGR� HP� ELVFDWHV�PDLV� QD� iUHD� GD�
FRQVWUXomR�FLYLO��$QWHV�GH�WHUHP�SHUGLGR�DV�VXDV�ODYUDV�SDUD�D�XUEDQL]DomR�GR�GLVWULWR�YLYLDP�GD�
DJURSHFXiULD�IDPLOLDU��$OJXQV�UHVLGHQWHV�DLQGD�WrP�SHTXHQDV�SDUFHODV�GH�WHUUD�RQGH�FXOWLYDP�DOJXQV�
SURGXWRV��2XWURV�WrP�SHTXHQRV�TXLQWDLV�RQGH�YmR�FRQVHJXLQGR��FRPR�GL]HP��³XPDV�IROKDV´�SDUD�
FRQVXPR�SUySULR��9LVLWHL� XPD�FDVD�SDUWLFXODU� FXMD� IDPtOLD� WHP�XP�QHJyFLR�GH� IXED�� WUDQVIRUPD�
PDQGLRFD�HP�IDULQKD��IXED��H�YHQGH�±�)RWRJUDILD�����1HVWD�KDELWDomR�IRL�LQTXLULGD�D�SURSULHWiULD�
GD�FDVD��$V�FULDQoDV�H�MRYHQV�WrP�GH�IUHTXHQWDU�DV�HVFRODV�GH�RXWURV�EDLUURV�H�R�PHVPR�DFRQWHFH�
UHODWLYDPHQWH� DRV� VHUYLoRV� GH� VD~GH�� $� SRSXODomR� WHP� GH� UHFRUUHU� D� XQLGDGHV� GH� VD~GH� PDLV�

�
����(VWHV�SURMHWRV�HVWmR�UHIHULGRV�QR�3ODQR�GH�$omR�GR�6HFWRU�GH�(QHUJLD�H�ÈJXDV������������e�SRVVtYHO�FRQVXOWDU�HVWH�
SODQR�FRPSOHWR�QD�SiJLQD�GD�HPSUHVD�UHVSRQViYHO�SHOD�H[HFXomR�GRV�SURMHWRV�QR�VHFWRU�GD�HQHUJLD�H�GD�iJXD���
KWWSV���JHVWRHQHUJ\�FRP�ZS�FRQWHQW�XSORDGV���������$QJROD�DFWLRQ�SODQ�RI�WKH�HQHUJ\�ZDWHU�VHFWRU�����������SGI�



�
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GLVWDQWHV��1mR�Ki�QDV�SUR[LPLGDGHV�XP�SRVWR�GH�VD~GH�SDUD�SULPHLURV�VRFRUURV��7DOYH]�R�SRVWR�GH�
VD~GH�FRQVWUXtGR�HP������QR�&DPDPD�,,�GH�&DERORPER�SRVVD�VHUYLU�WDPEpP�HVWD�SRSXODomR��7XGR�
YDL� GHSHQGHU� GD� VXD� ORFDOL]DomR� H[DWD�� TXH� DWp� j� GDWD� WDPEpP� GHVFRQKHoR�� 1D� IRWRJUDILD� ���
DSUHVHQWR�XPD�GDV�YLHODV�GHVWH�&DPDPD�,,�GR�.LODPED���

�

�

�
)RWRJUDILD������&DVD�SDUWLFXODU��&DPDPD�,,��.LODPED��������������
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)RWRJUDILD������9LHOD�QR�&DPDPD�,,��.LODPED��������������

�
2���)LR�p�XP�PXVVHTXH�FRP�YLVWD�SDUD�D�&LGDGH�GR�.LODPED��e�FRQVWLWXtGR�SRU�KRPHQV�H�

PXOKHUHV�FRP�RULJHQV�FDPSRQHVDV�TXH�YLYHP�HP�SHUPDQHQWH�OXWD�SHODV�VXDV�WHUUDV�H�SHODV�VXDV�
FDVDV�� +i� XP� FRQIOLWR� FODUR� HQWUH� D� $GPLQLVWUDomR� H� D� SRSXODomR�� 1D� $GPLQLVWUDomR� QmR�PH�
HVFRQGHUDP�TXH�SUHWHQGHP�GHPROLU�R�EDLUUR�H�UHDORMDU�DV�SHVVRDV�QRXWUR�VtWLR��4XDQGR�VH�YLVLWD�R�
EDLUUR�VHQWH�VH�D� WHQVmR��+i�PXLWD�UHVLVWrQFLD�D� WXGR�R�TXH�YHP�GH�IRUD��1R�PHX�FDVR�WLYH�XPD�
H[SHULrQFLD�PXLWD�SRVLWLYD�QR�EDLUUR��SRUTXH�DV�SHVVRDV�FRODERUDUDP�QHVWD�LQYHVWLJDomR�H�HVWLYHUDP�
GLVSRQtYHLV�SDUD�PH�DSUHVHQWDU�R�EDLUUR���

-i�GHVFUHYL�R���)LR�DWUDYpV�GH�XP�H[FHUWR� ORQJR�GR�PHX�GLiULR�GH�FDPSR�SDUWLOKDGR�QR�
LQtFLR� GHVWH� SRQWR�� &UHLR� TXH� HVVH� H[FHUWR� UHWUDWD� EHP� DV� GLIHUHQWHV� WHUULWRULDOLGDGHV� GHQWUR� GR�
GLVWULWR�GR�.LODPED��&RQVLGHUR�TXH�DSUHVHQWD�EHP�R�EDLUUR�H�DV�VXDV�JHQWHV��$SHVDU�GD�ORFDOL]DomR��
LPHGLDo}HV�GD�&LGDGH�GR�.LODPED��HVWD�SRSXODomR�YLYH�HP�FDVDV�GH�FKDSD�H�R�SLVR�p�WRGR�HP�WHUUD�
EDWLGD��1mR�Ki�DUUXDPHQWRV��(VWLPD�VH�TXH�R�EDLUUR�WHQKD�DWXDOPHQWH�FHUFD�GH�FHP�IDPtOLDV��PDV�
QmR�Ki�GDGRV�FHUWRV��+i�YiULDV�FDUrQFLDV��QRPHDGDPHQWH��QR�TXH�UHVSHLWD�DR�VDQHDPHQWR��DFHVVR�j�
iJXD�H�HQHUJLD�HOpWULFD��1mR�Ki�FDVDV�GH�EDQKR��SRU�H[HPSOR��D�SRSXODomR�RX�WHP�ODWULQD�RX�XVD�R�
FDPSR��+i�XP�IRQWDQiULR�RX�FKDIDUL]��)RWRJUDILD������PDV�SRU�QmR�VHU�VXILFLHQWH�DOJXPDV�PDPmV�
H� FULDQoDV� GHVORFDP�VH� DWp� DRV� SUpGLRV� QD� FLGDGH� SDUD� VH� DEDVWHFHUHP�� e� FRPXP� YHU� DOJXPDV�
PXOKHUHV�FDUUHJDU�RV�ELG}HV�SHOD�FHQWUDOLGDGH��(P�WHUPRV�GH�HGXFDomR�H�VD~GH�D�SRSXODomR�DWp�HVWi�
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SUy[LPD�GHVWHV� VHUYLoRV��PDV�VHQWH�TXH�Ki�GLVWLQomR�QR� WUDWDPHQWR�SRU�D�$GPLQLVWUDomR�QmR�RV�
TXHUHU�QDTXHOD�iUHD��0XLWDV�FULDQoDV�HVWmR�IRUD�GR�VLVWHPD�GH�HQVLQR���

4XDQGR�YLVLWHL�R�EDLUUR�GHL�FRQWD�GD�H[LVWrQFLD�GH�SHTXHQDV�SDUFHODV�GH�WHUUD�FXOWLYDGDV��
PDV�GHYLGR�DRV�SUREOHPDV�GH�IDOWD�GH�iJXD�H�j�LQVWDELOLGDGH�GD�VXD�VLWXDomR�QR�EDLUUR��DV�FXOWXUDV�
H[LVWHQWHV�QHP�VHPSUH�UHVLVWHP��4XDQGR�UHVLVWHP�VHUYHP�DSHQDV�SDUD�FRQVXPR�SUySULR�H�QmR�VmR�
VXILFLHQWHV��³1R�WHPSR�VHFR�p�TXDVH�LPSRVVtYHO�DOJXPD�FRLVD�GDU�DTXL��PDV�QDV�FKXYDV�Mi�DSDUHFH�
PDLV�DOJXPD�FRLVD��0DV�LVWR�QmR�p�QDGD«�DQWHV�WtQKDPRV�PXLWDV�FRLVDV��UHIHUH�VH�j�DOWXUD�HP�TXH�
WRGD�D�H[WHQVmR�GR�.LODPED�HUD�GH�ODYUDV���«�´�GLVVH�PH�XPD�UHVLGHQWH�GH�TXDUHQWD�H�RLWR�DQRV�GH�
LGDGH� QR� JUXSR� GH� GLVFXVVmR� UHDOL]DGR� QHVWH� EDLUUR��$V�PXOKHUHV� YmR� WUDEDOKDQGR� QD� ]XQJD� GH�
KRUWtFRODV��IUXWDV�RX�DWp�GH�XWHQVtOLRV�GH�FR]LQKD�TXH�FRPSUDP�SDUD�UHYHQGHU�QD�FLGDGH�H�RV�KRPHQV�
YmR� ID]HQGR� ELVFDWHV�� 2� GHVHPSUHJR� H�� FRQVHTXHQWHPHQWH�� D� GHOLQTXrQFLD� H� D� SURVWLWXLomR� VmR�
SUREOHPDV�VpULRV�QR�VHLR�GHVWD�FRPXQLGDGH���
�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QR�&DPDPD�,,���.LODPED�H�QR���)LR�

1mR�Ki�XPD�IRQWH�GH�UHQGLPHQWR�IL[D�HP�QHQKXP�GRV�EDLUURV��1R�EDLUUR�GR�&DPDPD�,,�DV�
IDPtOLDV� DLQGD� YmR� FRQVHJXLQGR� YHQGHU� EHQV� DOLPHQWDUHV� QR� PHUFDGR� ORFDO� GR� %DLUUR� 1RYD�
(VSHUDQoD��R�RXWUR�ODGR�GR�&DPDPD�,,��RX��HP�EDQFDGDV�QR�VHX�ODGR�GD�UXD��2V�KRPHQV�YmR�ID]HQGR�
DOJXQV�ELVFDWHV��e�SRU�YLD�GR�WUDEDOKR�LQIRUPDO�TXH�YmR�VREUHYLYHQGR��$�DJULFXOWXUD�SUDWLFDGD�p�
HVVHQFLDOPHQWH� SDUD� FRQVXPR� SUySULR�� Vy� FRQKHFL� XPD� IDPtOLD� TXH� WHP� XPD� ODYUD� GLVWDQWH� GD�
UHVLGrQFLD�H�TXH�SURGX]�IDULQKD�GH�PDQGLRFD��)RWRJUDILD�����SDUD�YHQGHU��1R���)LR�p�WXGR�PDLV�
FRPSOLFDGR��SRUTXH�D�SRSXODomR�YLYH�HP�SHUPDQHQWH�FRQIOLWR�FRP�D�$GPLQLVWUDomR��3RXFR�RX�QDGD�
FRQVHJXHP� FXOWLYDU� QDV� VXDV� WHUUDV�� DFDEDQGR� SRU� VH� UHQGHU� DR� WUDEDOKR� GD� YHQGD� DPEXODQWH�
�FRPSUDU�SDUD�UHYHQGHU��H�GRV�ELVFDWHV��2XYL�DOJXQV�UHODWRV�GH�TXH�DV�FULDQoDV�GR�EDLUUR�SHGHP�
FRPLGD�QD�&HQWUDOLGDGH��WDPDQKD�p�D�GLILFXOGDGH�HP�FRQVHJXLU�DOLPHQWRV��2V�PHLRV�GH�VXEVLVWrQFLD�
GHVWD�SRSXODomR�VmR�SUDWLFDPHQWH�LQH[LVWHQWHV��7DOYH]�VHMD��GH�WRGRV�RV�EDLUURV�TXH�YLVLWHL��R�EDLUUR�
TXH�WHP�DV�SLRUHV�FRQGLo}HV�GH�YLGD��$V�VXDV�KDELWDo}HV�VmR�UHJXODUPHQWH�GHPROLGDV�H�H[LVWHP�
LQYDV}HV�FRQVWDQWHV��$V�IDPtOLDV�HVWmR�VHPSUH�HP�HVWDGR�GH�DOHUWD���

1mR�Ki�PXLWDV�GLIHUHQoDV�QD�DOLPHQWDomR�QRV�GRLV�EDLUURV���FRPXQLGDGHV��$�EDVH�DOLPHQWDU�
p�PXLWR� VHPHOKDQWH�� IDULQiFHRV�H�KRUWtFRODV��$V�GLIHUHQoDV� VmR�PDLV�DR�QtYHO�GD�IUHTXrQFLD�� HP�
DOJXQV�FDVRV�D�RSomR�QXQFD�RX�UDUDPHQWH�p�D�PDLV�HVFROKLGD��-i�TXH�QR�&DPDPD�,,��DSHVDU�GDV�
GLILFXOGDGHV��RV�UHVLGHQWHV�WrP�RXWURV�PHLRV�GH�VREUHYLYrQFLD��1R���)LR�DV�FRQGLo}HV�GH�YLGD�H�GH�
WUDEDOKR�VmR�PDLV�GLItFHLV�SHOR�TXH�HVVD�SRSXODomR�WHP�PDLV�GLILFXOGDGH�QR�DFHVVR�DRV�DOLPHQWRV��
PHVPR� HVWDQGR� ORFDOL]DGRV� QXPD� iUHD� RQGH� VXSRVWDPHQWH� Ki�PDLV� GLVSRQLELOLGDGH� H� RIHUWD� GH�
DOLPHQWRV��

2V�GDGRV�UHFROKLGRV�DWUDYpV�GR�LQTXpULWR�DMXGDP�D�WHU�XPD�LGHLD�JHUDO�GD�6$1�QHVWDV�GXDV�
FRPXQLGDGHV��1R�&DPDPD�,,�GR�.LODPED�IRUDP�LQTXLULGRV�QRYH�HOHPHQWRV�GD�FRPXQLGDGH��VHLV�
PXOKHUHV�H�WUrV�KRPHQV�FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�GH]RLWR�H�RV�YLQWH�H�RLWR�DQRV��DSHQDV�
IRUDP�LQTXLULGRV�FRP�LGDGHV�HQWUH�RV�FLQTXHQWD�H�XP�H�RV����DQRV�GH�LGDGH��XP�KRPHP�H�XPD�
PXOKHU�PDLV�YHOKRV��$�PDLRULD�GRV�LQTXLULGRV��VHLV� LQTXLULGRV��VmR�VROWHLURV��4XDWUR�WrP�HQVLQR�
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SULPiULR��TXDWUR�WrP�HQVLQR�VHFXQGiULR�H�XP�WHP�HQVLQR�WpFQLFR�SURILVVLRQDO��$�PDLRULD�HVWi�HP�
VLWXDomR�GH�GHVHPSUHJR��1R���)LR�IRUDP�LQTXLULGRV�RLWR�UHVLGHQWHV��WUrV�PXOKHUHV�H�FLQFR�KRPHQV�
FRP�LGDGHV�HQWUH�RV�GH]RLWR�H�RV�FLQTXHQWD�DQRV�GH�LGDGH��6HWH�GRV�LQTXLULGRV�VmR�FDVDGRV��4XDQWR�
j� HVFRODULGDGH� GRLV� WrP� HQVLQR� SULPiULR�� RXWURV� GRLV� HQVLQR� VHFXQGiULR� H� HQVLQR� WpFQLFR�
SURILVVLRQDO��'RLV�LQTXLULGRV�QmR�VDEHP�OHU�QHP�HVFUHYHU��XP�KRPHP�H�XPD�PXOKHU���$SHQDV�XP�
LQTXLULGR�HVWi�HPSUHJDGR��RV�UHVWDQWHV�HVWmR�GHVHPSUHJDGRV��2�~QLFR�HPSUHJDGR�DVVXPH�VH�FRPR�
³ELVFDWHLUR´��HVSHFLILFDQGR�TXH�UHSDUD�HOHWURGRPpVWLFRV���

2V� DOLPHQWRV� FRQVLGHUDGRV� PDLV� LQVHJXURV� �SRXFR� RX� QDGD�� SHORV� LQTXLULGRV� VmR� RV�
SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�FRPLGD�IDVW�IRRG�H�D�FDUQH�GH�SRUFR��$�PDLRULD�
FRQVLGHUD�PXLWR�VHJXUR�FRQVXPLU�IUXWD�H�KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��EDWDWDV�H�OHLWH�H�RXWURV�
SURGXWRV� OiFWHRV��2�SmR� H� D� FDUQH� GH� YDFD� WDPEpP� VmR� QR� JHUDO� FRQVLGHUDGRV� VHJXURV��PDV� Ki�
LQTXLULGRV�QR�&DPDPD�,,�TXH�FRQVLGHUDP�R�SmR��WUrV�LQTXLULGRV��H�D�FDUQH�GH�YDFD��GRLV�LQTXLULGRV��
DOLPHQWRV�SRXFR�VHJXURV��2�SHL[H�p�FRQVLGHUDGR�PXLWR�VHJXUR���

(P�WHUPRV�GH�IUHTXrQFLD�DOLPHQWDU�Ki�DOJXPDV�GLIHUHQoDV�HQWUH�DV�GXDV��FRPXQLGDGHV��1R�
JHUDO��QRV�GRLV�EDLUURV�FRQVRPHP�YHJHWDLV�FR]LQKDGRV�����YH]HV�SRU�VHPDQD��PDV�RV�YHJHWDLV�FUXV�
VmR�PDLV�FRQVXPLGRV�QR�&DPDPD�,,��SHOD�PDLRULD��SHOR�PHQRV������YH]�SRU�VHPDQD���+i�TXDWUR�
LQTXLULGRV�QR���)LR�TXH�QXQFD�RX�UDUDPHQWH�FRPHP�YHJHWDLV�FUXV��2�PHVPR�DFRQWHFH�UHODWLYDPHQWH�
DR�IHLMmR��1DV�GXDV�FRPXQLGDGHV�D�PDQGLRFD��D�EDWDWD�H�R�TXLDER�VmR�FRQVXPLGRV�����YH]HV�SRU�
VHPDQD��1R���)LR�QXQFD�RX� UDUDPHQWH� p� FRQVXPLGR�PLOKR��yOHR�GH�SDOPD�H� IUXWD�� HQTXDQWR�QR�
&DPDPD�,,�HVWHV�DOLPHQWRV�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��1R�&DPDPD�,,�Ki�
FDVRV�GH�FRQVXPRV�GH�IUXWD�����YH]HV�H�GLDULDPHQWH��2�SmR�H�R�yOHR�YHJHWDO�VmR�FRQVXPLGRV�SHOD�
PDLRULD�GLDULDPHQWH��2�DUUR]�H�D�PDVVD�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��2�IXQJH�
p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��PDV�QR���)LR�Ki�WUrV�FDVRV�TXH�GL]HP�FRQVXPLU�
GLDULDPHQWH��2�FDOXOX�GH�SHL[H�RX�GH�FDUQH�VHFD�H�GD�PXDPED�GH�JDOLQKD�VmR�RSomR�����YH]HV�SRU�
VHPDQD��2V�SUDWRV� WUDGLFLRQDLV� �PXIHWH� H�D� IHLMRDGD��� DV� FDUQHV�YHUPHOKDV� VmR� FRQVXPLGDV� H� DV�
FDUQHV�IXPDGDV�H�RX�HQFKLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�HP���)LR�H�VmR�FRQVXPLGRV�QR�
&DPDPD�,,��SHOR�PHQRV������YH]HV�SRU�VHPDQD��$V�FDUQHV�EUDQFDV��LQFOXLQGR�IUDQJR�H�JDOLQKD��VmR�
FRQVXPLGDV�SHOR�PHQRV� ���� YH]HV� SRU� VHPDQD��2V� RYRV� VmR� FRQVXPLGRV� HQWUH��� H� ��YH]HV� SRU�
VHPDQD�QR�&DPDPD�,,�H��SHOR�PHQRV������YH]HV�SRU�VHPDQD�QR���)LR��VHQGR�TXH�QHVWD�FRPXQLGDGH�
Ki�WUrV�FDVRV�TXH�DILUPDP�QXQFD�RX�UDUDPHQWH�FRQVXPLU�RYRV��2�SHL[H�p�FRQVXPLGR��SHOR�PHQRV��
����YH]HV�SRU�VHPDQD��$�PDQWHLJD��RX�PDUJDULQD��p�FRQVXPLGD��SHOR�PHQRV������YH]HV�SRU�VHPDQD��
2XWURV�SURGXWRV�OiFWHRV��FRPR�RV�LRJXUWHV�H�R�TXHLMR��VmR�FRQVXPLGRV�����YH]HV�SRU�VHPDQD�QR�
&DPDPD� ,,� H� QXQFD�RX� UDUDPHQWH� VmR� FRQVXPLGRV� QR� ��)LR��1R� FRQVXPR�GH� OHLWH� D� VLWXDomR�p�
LGrQWLFD��QXQFD�RX�UDUDPHQWH�p�FRQVXPLGR�QR���)LR��$�EHELGD�PDLV�LQJHULGD��GLDULDPHQWH��p�D�iJXD��
2V�LRJXUWHV�OtTXLGRV�H�RV�VXPRV�GH�IUXWD�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�HP���)LR��PDV�VmR�
FRQVXPLGRV�QR�&DPDPD�,,�����YH]HV�SRU�VHPDQD��2V�UHIULJHUDQWHV�VmR�FRQVXPLGRV�HQWUH���H���YH]HV�
QR�&DPDPD�,,�H��SHOR�PHQRV������YH]HV�SRU�VHPDQD�QR���)LR��$V�EHELGDV�DOFRyOLFDV�QR�JHUDO�QXQFD�
RX�UDUDPHQWH�VmR�FRQVXPLGDV�H�D�TXLVVkQJXD�p�FRQVXPLGD��SHOR�PHQRV������YH]HV�SRU�VHPDQD�QDV�
GXDV�FRPXQLGDGHV���
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$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�PDLV�UHIHULGDV�QDV�GXDV�FRPXQLGDGHV�VmR�D�OHLWXUD�GRV�
UyWXORV�GRV�DOLPHQWRV��Vy�D�YDOLGDGH�GRV�SURGXWRV���D�SUHIHUrQFLD���HVFROKD�GH�DOLPHQWRV�IUHVFRV�H�
OLYUHV�GH�TXtPLFRV�H�D�KLJLHQL]DomR�GRV�DOLPHQWRV��HPERUD�QmR�FRQILHP�QD�iJXD�TXH�XWLOL]DP��2�
DEDVWHFLPHQWR�HP�ORFDLV�GH�FRQILDQoD�p�RSomR�SDUD�PDLV�GH�PHWDGH�GH�LQTXLULGRV�GR�&DPDPD�,,��
$V� LGDV� DR� PpGLFR� QmR� VmR� IUHTXHQWHV�� WRGRV� RV� LQTXLULGRV� DILUPDP� QmR� LU� DR� PpGLFR� FRP�
IUHTXrQFLD�� HVVHQFLDOPHQWH�SRU�QmR�FRQILDUHP�QRV� VHUYLoRV�GH� VD~GH��6HLV� LQTXLULGRV�� QR���)LR��
DILUPDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�H�WUDWDPHQWRV�FDVHLURV��$�PDLRULD�GRV�LQTXLULGRV�GL]�QmR�
FRPSUDU�D�SURGXWRUHV���DJULFXOWRUHV��$EDVWHFHP�VH�PDLV�HP�FDQWLQDV��DUPD]pQV�H�PHUFDGRV�ORFDLV�
RX� PHUFDGRV� PXQLFLSDLV� GH� PDLRU� GLPHQVmR� H� PDLV� GLVWDQWHV�� 7DPEpP� UHYHODP� FRPSUDU� D�
YHQGHGRUHV� DPEXODQWHV�� QRPHDGDPHQWH�� ]XQJXHLUDV�� 1R� &DPDPD� ,,� jV� ]XQJXHLUDV� FRPSUDP��
VREUHWXGR�� SHL[H� IUHVFR� H� ³TXLWXWHV´����� $SHQDV� FLQFR� LQTXLULGRV� �GH� WULQWD� LQTXLULGRV� QRV� WUrV�
EDLUURV�� IUHTXHQWDP�H� FRPSUDP�HP�VXSHUPHUFDGRV��$�PDLRULD�GRV� LQTXLULGRV�DGPLWH�DLQGD�QmR�
UHFRUUHU�D�SURGXo}HV�IDPLOLDUHV�RX�GH�DPLJRV�SDUD�VH�DEDVWHFHU���

¬V� TXHVW}HV� VREUH� D� FRQILDQoD� QRV� DOLPHQWRV� TXH� FRPSUDP� SDUD� FDVD�� D� PDLRULD� GRV�
LQTXLULGRV�QR�&DPDPD�,,�UHYHOD�WHU�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV��1R���)LR�PHWDGH�
GRV� LQTXLULGRV� UHYHOD� WHU�SRXFD� FRQILDQoD��1R�JHUDO� WRGRV�� QDV�GXDV� FRPXQLGDGHV�� UHYHODP�QmR�
FRQILDU�PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR��D�PDLRULD�GRV� LQTXLULGRV�QmR�
FRQFRUGD�FRP�DV� IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´��³FRQILR�
EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�DIULFDQRV´�H�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�
TXDOTXHU� ORFDO� HP� TXH�PH� HQFRQWUH´��PDV� FRQFRUGD� WRWDOPHQWH� FRP�DV� IUDVHV� ³RV� DOLPHQWRV� GH�
�SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�JHUDOPHQWH�GH�PDLV�FRQILDQoD�TXH�RV�RXWURV´��
³SUHILUR� DOLPHQWRV� QDFLRQDLV� �� SURGX]LGRV� HP� $QJROD´� H� ³p� PDLV� VHJXUR� FRPSUDU� DOLPHQWRV�
GLUHWDPHQWH�DR�DJULFXOWRU´��&RP�D�IUDVH�³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�
GRV� DOLPHQWRV´� Mi� FRQFRUGDP� DSHQDV� HP� SDUWH�� 7RGRV� LQTXLULGRV� QDV� GXDV� FRPXQLGDGHV� QmR�
FRQFRUGDP� FRP� D� IUDVH� ³DV� DXWRULGDGHV� SROtWLFDV� GmR�PH� JDUDQWLDV� VREUH� D� TXDOLGDGH� GRV�
DOLPHQWRV´��� �

�

������� 0RUUR�GRV�9HDGRV�

0RUUR� GRV� 9HDGRV� SDVVRX� D� 'LVWULWR� 8UEDQR� QD� VHTXrQFLD� GD� UHIRUPXODomR� SROtWLFR�
DGPLQLVWUDWLYD� GH� ��� GH� RXWXEUR� GH� ����� �/HL� �������� DQWHV� HUD� SDUWH� GH�%HQILFD��&RPR� Mi� IXL�
GL]HQGR��p�PXLWR�FRPSOLFDGR�GHILQLU�RV� OLPLWHV�JHRJUiILFRV�GHQWUR�GR�SDtV��PDLV�FRPSOLFDGR�VH�
WRUQD� TXDQGR� WHQWDPRV� ID]r�OR� j� HVFDOD� PXQLFLSDO� RX� GLVWULWDO� H� FRPXQDO�� 0XLWDV� YH]HV� DV�
LQIRUPDo}HV�JHRJUiILFDV�YHLFXODGDV�QRV�GRFXPHQWRV�GH�SROtWLFD�QmR�FRLQFLGHP�FRP�D�UHDOLGDGH��
0RUUR� GRV� 9HDGRV� WHP� DOJXPDV� VLWXDo}HV� DPEtJXDV�� SRU� XP� GRV� VHXV� OLPLWHV� DSDQKDU� D� 9LD�
([SUHVVR�H�D�VXD�LQWHUVHomR�FRP�D�(1�����$�9LD�([SUHVVR�DFDED�SRU�PDUFDU�R�OLPLWH�HQWUH�0RUUR�
GRV�9HDGRV�H�%HQILFD��0RUUR�GRV�9HDGRV�ID]�IURQWHLUD�D�(VWH�FRP�R�GLVWULWR�&DERORPER��D�6XGHVWH�

�
����4XLWXWHV�VmR�DOJXQV�VQDFNV�WtSLFRV�HP�$QJROD��SRU�H[HPSOR�ERPEy�IULWR�H�MLQJXED�H�EDQDQD�DVVDGD���
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FRP�9LOD�9HUGH�H�D�6XO�FRP�5DPLURV��GLVWULWRV�GR�PHVPR�PXQLFtSLR��H�DSHVDU�GH�QmR�VHU�R�PDLV�
H[WHQVR�p�XP�GRV�GLVWULWRV�PDLV�SRSXORVRV�GH�%HODV��6HJXQGR�D�$GPLQLVWUDomR�GH�%HODV��WHP�FHUFD�
GH�GX]HQWRV�PLO�KDELWDQWHV��e�XP�GRV�GLVWULWRV�PDLV�WXUtVWLFRV�GH�/XDQGD��TXHU�SHOD�ULTXH]D�QDWXUDO�
�SUDLDV� H�PDQJDLV��� TXHU� FXOWXUDO� �0XVHX� GD�(VFUDYDWXUD���$FKR� D� YLVLWD� DR�0XVHX� REULJDWyULD��
9LVLWHL�GXDV�YH]HV�FRP�GLUHLWR�D�YLVLWD�JXLDGD��1mR�p�FREUDGR�TXDOTXHU�YDORU��PDV�RV�YLVLWDQWHV�VmR�
FRQYLGDGRV�D�GHL[DU�XPD�FRQWULEXLomR��0RUUR�GRV�9HDGRV�WDPEpP�VRPD�D�YDQWDJHP�GH�WHU�QR�VHX�
SHUtPHWUR�R�WHUPLQDO�FRP�OLJDomR�SDUD�DV�LOKDV��QRPHDGDPHQWH��D�GR�0XVVXOR���

([LVWHP� DOJXPDV� HVFRODV� S~EOLFDV� H� FRPSDUWLFLSDGDV� H� XQLGDGHV� GH� VD~GH�� PDLV�
SURSULDPHQWH�SRVWRV�GH�VD~GH��PDV�QmR�VmR�VXILFLHQWHV�SDUD�R�Q~PHUR�GH�KDELWDQWHV�H�QmR�HVWmR�j�
PHVPD� GLVWkQFLD� SDUD� WRGRV�� FRPSHQVDQGR� jV� YH]HV� XPD� GHVORFDomR� D� GLVWULWRV� YL]LQKRV��
1RUPDOPHQWH�p�HVFROKLGR�R�GLVWULWR�GH�%HQILFD��7DPEpP�H[LVWHP�HVFRODV�SULYDGDV��FRPR�D�(VFROD�
GH�6D~GH�&DVWHOR��GH�HQVLQR�PpGLR�H�WpFQLFR�H��SHOR�PHQRV��XP�3yOR�DWLYR�GD�8QLYHUVLGDGH�SULYDGD�
GH�%HODV��(P�WHUPRV�GH�VD~GH�D�DGPLQLVWUDomR�GH�GLVWULWR�SDUWLOKRX�HP�VHGH�GH�HQWUHYLVWD�FRQWLQXDU�
D�LQYHVWLU�QD�PLQLPL]DomR�GDV�GLVWkQFLDV��SURPRYHQGR�IHLUDV�GD�VD~GH�FRP�GXUDomR�GH�GRLV�RX�WUrV�
GLDV�QR�LQWHULRU�GR�GLVWULWR��0DV�SRU�UHFRQKHFHU�VHU�LQVXILFLHQWH�WHP�HP�GHVHQYROYLPHQWR�XP�SURMHWR�
SDUD�FRQVWUXomR�GH�GXDV�XQLGDGHV�GH�VD~GH��8PD�p�XP�FHQWUR�GH�VD~GH�PDWHUQR�LQIDQWLO�DSRLDGR�
SRU�XPD�$VVRFLDomR��QRV�EDLUURV�0DQGH�H�%DQGHLUD��$SXUHL�PDLV� WDUGH�� Mi�IRUD�GH�/XDQGD��TXH�
IRUDP�LQDXJXUDGDV�HP�������7DPEpP�Ki�SURMHWRV�SDUD�FRQVWUXomR�GH�PDLV�HVFRODV��VREUHWXGR�QR�
0XQGLDO���

$�iJXD��R�VDQHDPHQWR�H�D�HQHUJLD�HOpWULFD�WDPEpP�VmR�SUREOHPDV�DSRQWDGRV�SHOD�SRSXODomR�
H� UHFRQKHFLGRV�SHOD�$GPLQLVWUDomR��TXH� DVVXPH�D�GLILFXOGDGH� HP� UHVROYHU� HVWDV�TXHVW}HV�SRU� D�
SRSXODomR�HVWDU�VHPSUH�HP�FRQVWDQWH�FUHVFLPHQWR�H�QmR�VHU�SRVVtYHO�ID]HU�R�VHX�FDGDVWUDPHQWR�SDUD�
SHGLGR� GH� OLJDomR� H� IRUQHFLPHQWR� GH� HOHWULFLGDGH� j� UHGH� S~EOLFD�� 2XWUR� SUREOHPD� TXH� WHP�
LPSOLFDo}HV�QHVWDV�H�RXWUDV�TXHVW}HV��FRPR�R�DFHVVR�D�VHUYLoRV�SULPiULRV�GH�HGXFDomR�H�GH�VD~GH�H�
DOLPHQWRV��p�R�HVWDGR�GDV�YLDV��3RU�PDLV�TXH�Yi�H[LVWLQGR�WUDEDOKR�GH�WHUUDSODQDJHP��TXDQGR�FKRYH�
WRUQD�VH�LPSRVVtYHO�WUDQVLWDU�HP�DOJXPDV�iUHDV�GR�GLVWULWR��2V�DFHVVRV�SDUD�R�0XQGLDO�VmR�DSRQWDGRV�
FRPR�VHQGR�RV�PDLV�SUREOHPiWLFRV��(X�SUySULD�WLYH�HVVD�GLILFXOGDGH�TXDQGR�YLVLWHL�R�0XQGLDO��1mR�
UDUDV�YH]HV��WLYHPRV�GH�HVFROKHU�YLDV�VHFXQGiULDV�TXH�SURORQJDYDP�D�GLVWkQFLD��

5HODWLYDPHQWH� j� KDELWDomR�� R� GLVWULWR� WHP� XP� OHTXH� YDULDGR� GH� KDELWDo}HV��8PDV�PDLV�
LPSRQHQWHV� H� RXWUDV� PXLWR� PDLV� PRGHVWDV�� e� QR� LQWHULRU� GR� GLVWULWR� TXH� HQFRQWUDPRV� SLRUHV�
FRQGLo}HV�KDELWDFLRQDLV��FDVDV�PDLV�SHTXHQDV�H�VHP�HVWUXWXUD�VHJXUD��H�DJUHJDGRV�PDLV�H[WHQVRV��
,GHQWLILTXHL�FDVRV�GH�GR]H�SHVVRDV�D�SDUWLOKDUHP�DSHQDV�XP�FRPSDUWLPHQWR��0XLWDV�FDVDV�DLQGD�QmR�
WrP�FDVD�GH�EDQKR��jV�YH]HV�QHP�ODWULQD��QRPHDGDPHQWH�HP�DOJXQV�VHFWRUHV�GR�0XQGLDO��0DV�SRVVR�
DYDQoDU� FRP� VHJXUDQoD� TXH� LPSHUDP�� LQGHSHQGHQWHPHQWH� GR� WDPDQKR� H� GD� TXDOLGDGH� GD�
FRQVWUXomR��DV�FRQVWUXo}HV�GHILQLWLYDV��HQWHQGD�VH�FDVDV�FRQVWUXtGDV�HP�EORFRV��DLQGD�TXH�PXLWDV�
WHQKDP�WHOKDGR�GH�FKDSD���]LQFR���(P�0RUUR�GRV�9HDGRV�WDPEpP�Ki�WDPEpP�]RQDV�FRP�PRUDGLDV�
GH�IpULDV��FRQGRPtQLRV�IHFKDGRV��UHVRUWV��KRWpLV��DOGHDPHQWRV�WXUtVWLFRV�H�UHVWDXUDQWHV��QRUPDOPHQWH�
ORFDOL]DGRV�PDLV�D�2HVWH��$SUHVHQWR�XPD�IRWRJUDILD������TXH�PRVWUD�D�SDUWH�GR�GLVWULWR�TXH�D�PDLRULD�
GRV�DQJRODQRV�H�YLVLWDQWHV�FRQKHFH�H�DSHOLGD�GH�³PXLWR�EHOD´��0RUUR�GRV�9HDGRV�p�PXLWR�FRQKHFLGR�



�
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SRU�WHU�XPD�GDV�PHOKRUHV�YLVWDV�SDUD�D�FLGDGH�GH�/XDQGD��(VWD� IRWRJUDILD� IRL� WLUDGD�D�VHJXLU�DR�
&RQGRPtQLR�%HOD�9LVWD��TXH�QmR�HVWi�VLWXDGR�QR�EDLUUR�%HOD�9LVWD��GHSRLV�GR�PHUFDGR�GDV�VDOLQDV��
QXP� WHUUHQR�DPSOR� H� VHP�KDELWDo}HV� GR� ODGR� RSRVWR� j� FRVWD��2� IRFR� p� SDUD� D� FLGDGH��%DtD�� GH�
/XDQGD��2�LQWHULRU�GR�GLVWULWR�SDUD�DOpP�GH�QmR�VHU�WmR�FRQKHFLGR��QmR�QRV�SUHVHQWHLD�FRP�XPD�
SDLVDJHP�DVVLP� WmR� DJUDGiYHO�� VHMD�SHOR�PDX�HVWDGR�GDV�YLDV�RX�SHORV�DPRQWRDGRV�GH� OL[R�TXH�
YDPRV�PXLWDV�YH]HV�HQFRQWUDQGR�SHOR�FDPLQKR���

�

�
0XQGLDO��0RUUR�GD�&UX]�H�=RQD�9HUGH�,��

7LYH�D�RSRUWXQLGDGH�GH�YLVLWDU�DOJXQV�ORFDLV�QR�0XQGLDO��QR�0RUUR�GD�&UX]�H�QD�=RQD�9HUGH�
,�� 3RU� VHU� XP� GLVWULWR� PXLWR� SRSXORVR� H� TXH� LQWHJUD� FRPXQLGDGHV� PXLWR� GLIHUHQWHV�� RSWHL� SRU�
VHOHFLRQDU�WUrV�iUHDV�TXH�MXOJR�FREULUHP�SDUWHV�HVSHFtILFDV�H�LPSRUWDQWHV�GR�WHUULWyULR��GXDV�iUHDV�
PDLV�SUy[LPDV�GD�FRVWD��PDV�VHSDUDGDV�SHOD�(1�����0RUUR�GD�&UX]�H�=RQD�9HUGH�,��H�XPD�PDLV�
LQWHULRU��0XQGLDO��'HQWUR�GH� FDGD�XPD�GHVWDV�JUDQGHV�iUHDV� VHOHFLRQHL� DOJXQV�GRV� OXJDUHV�PDLV�
FRQKHFLGRV�H�IUHTXHQWDGRV�SHOD�PDLRULD�GD�SRSXODomR�UHVLGHQWH��(VWH�WUDEDOKR�GH�VHOHomR�RX�HVFROKD�
RFRUUHX�GHSRLV�GH�H[SORUDU�R�GLVWULWR�H�GH�UHXQLU�FRP�D�$GPLQLVWUDomR�GH�0RUUR�GRV�9HDGRV��)H]�
PH�VHQWLGR�SDUD� DOpP�GD� H[SORUDomR�GRV� DUUXDPHQWRV� H�YLVLWD� jV�&RPLVV}HV�GH�0RUDGRUHV��TXH�
WDPEpP�FRQFHQWUDP�PXLWD�JHQWH��YLVLWDU�RV�PHUFDGRV�ORFDLV��3RU�VHUHP�HVSDoRV�YLYRV�GH�SDVVDJHP�
H�GH�IL[DomR�GH�SHVVRDV��RV�PHUFDGRV�SHUPLWHP�FRQKHFHU�GLQkPLFDV�H�YLYrQFLDV�GR�H�QR�WHUULWyULR��
DVVLP�FRPR�UHWUDWDU�DVSHWRV�LPSRUWDQWHV�GD�GLVSRQLELOLGDGH��GR�DFHVVR�H�GD�XWLOL]DomR�GRV�DOLPHQWRV���

3RVWR�LVWR��R�FRQWDFWR�FRP�D�SRSXODomR�SDUD�LQTXLULomR�UHVXPLX�VH�DRV�VHJXLQWHV�HVSDoRV��
LPHGLDo}HV�GR�0XVHX�GD�(VFUDYDWXUD��PHUFDGR�GH�DUWHVDQDWR��EDUUDFDV�GH�FRPLGD�MXQWR�DR�PXVHX�
H�WHUPLQDO��0RUUR�GD�&UX]���0HUFDGR�GDV�6DOLQDV��=RQD�9HUGH�,���&RPLVVmR�GH�0RUDGRUHV�GD�%HOD�
9LVWD��RQGH�QmR�DSOLTXHL�LQTXpULWRV��PDV�UHDOL]HL�XP�JUXSR�GH�GLVFXVVmR���&RPLVVmR�GH�0RUDGRUHV�
GR�0XQGLDO��VHFWRU�$���&RPLVVmR�GH�0RUDGRUHV�GR�0DWDGRXUR��TXH�p�XP�VHFWRU�GHQWUR�GR�0XQGLDO�

�
)RWRJUDILD������9LVWD�SDUD�D�%DtD�GH�/XDQGD��0RUURV�GRV�9HDGRV��������������
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�LQFOXL�YLVLWD�DRV�PHUFDGRV�H�DR�PDWDGRXUR�RQGH�QmR�DSOLTXHL�LQTXpULWRV��PDV�FRQWDFWHL�GLUHWDPHQWH�
FRP�D�SRSXODomR�ORFDO���0HUFDGR����GH�MXQKR�H�3UDoD�$QWLJD��$FUHVFH�D�HVWHV�HVSDoRV�D�YLVLWD�D�
GXDV�HVFRODV�QR�0XQGLDO��(VFROD�GR�,�FLFOR�������S~EOLFD���H�XPD�HVFROD�FRPSDUWLFLSDGD�DR�ODGR�GD�
&RPLVVmR�GH�0RUDGRUHV�GR�0XQGLDO��(VFROD����GH�DJRVWR���(VWDV�YLVLWDV�RFRUUHUDP�FRP�R�LQWXLWR�
GH�DSUHVHQWDU�R�HVWXGR�H�IDODU�XP�SRXFR�VREUH�DOLPHQWDomR��PDV�DFDEDUDP�SRU�GHL[DU�HVFDSDU�RV�
JUDYHV�SUREOHPDV�LQIUDHVWUXWXUDLV�H�D�IDOWD�GH�YHUEDV�GDV�HVFRODV�SDUD�FRQWUDWDU�SURIHVVRUHV�H�JDUDQWLU�
D�PHUHQGD�HVFRODU�jV�FULDQoDV��(P�QHQKXPD�GDV�HVFRODV�HVWDYDP�D�SURFHGHU�j�HQWUHJD�GH�PHUHQGD�
HVFRODU��DOJR�TXH�SHUFHEL�VHU�HVVHQFLDO�SDUD�JUDQGH�SDUWH�GDV�FULDQoDV��8PD�UHVSRQViYHO�GD�(VFROD�
�����JDUDQWLX�TXH�VH�KRXYHVVH�PHUHQGD�PXLWDV�FULDQoDV�IUHTXHQWDULDP�DV�DXODV��GHPRQVWUDQGR�TXH�
D� DOLPHQWDomR� QD� HVFROD� p� XP� IDWRU�PRWLYDFLRQDO� SDUD� RV� DOXQRV��1RXWURV� FRQWH[WRV�� FRPR� SRU�
H[HPSOR� HP� UHXQL}HV� QD� DGPLQLVWUDomR�� IXL� RXYLQGR� RSLQL}HV� VHPHOKDQWHV�� 1D� IRWRPRQWDJHP�
�)RWRJUDILD����±�(VFROD����GH�DJRVWR��p�SRVVtYHO�YHU�R�HVWDGR�GD�LQIUDHVWUXWXUD��1D�DOWXUD�WDPEpP�
DSXUHL�TXH�QmR�KDYLD�iJXD�H�TXH�D�OLPSH]D�HUD�DVVHJXUDGD�SHODV�FULDQoDV��

�

�
5HODWLYDPHQWH�DRV�PHUFDGRV��RQGH�DFDEHL�SRU�SDVVDU�PDLV�WHPSR��p�SRVVtYHO�FRQVWDWDU�TXH�

GHQWUR�GD�VXD�DSDUHQWH�GHVRUJDQL]DomR�VmR�HVSDoRV�RUJDQL]DGRV��7XGR�WHP�R�VHX�GHYLGR�OXJDU�H�
FDGD�YHQGHGRU�VDEH�H[DWDPHQWH�D�iUHD�TXH�OKH�SHUWHQFH��(VWmR�RUJDQL]DGRV�SRU�iUHDV��D�iUHD�GRV�
DOLPHQWRV�IUHVFRV�H�VHFRV�GH�XP�ODGR�H�DV�UHVWDQWHV��SRU�H[HPSOR��PRGD�H�DFHVVyULRV��IHUUDPHQWDV�
H�SURGXWRV� WHFQROyJLFRV��GH�RXWUR� ODGR��7DPEpP�p� FRPXP�YHU� HVSDoRV�GH� UHFDXFKXWDJHP�H�GH�
YHQGD�GH�FDUYmR��+i�iUHDV��QRUPDOPHQWH�ORJR�j�HQWUDGD�GRV�PHUFDGRV��SDUD�YHQGD�GH�FRPLGD�H�
UHIHLo}HV��'RV�HVSDoRV�FRPHUFLDLV�YLVLWDGRV��D�3UDoD�$QWLJD�p�R�~QLFR�TXH�DSUHVHQWD�XPD�GLQkPLFD�
GLIHUHQWH�� e� XPD� SUDoD� GH� UXD� TXH� LQFOXL� DUPD]pQV� FRP� RIHUWD� GH� YiULRV� VHUYLoRV� H� SURGXWRV�
DOLPHQWDUHV�H�QmR�DOLPHQWDUHV��+i�DOJXPDV�FDQWLQDV�RQGH�JHUDOPHQWH�DV�SHVVRDV�VH�MXQWDP�D�EHEHU�
H�ID]HU�FRQWDFWRV�H�QHJyFLRV��7DPEpP�Ki�XPD�SDUDJHP�GH�PRWRTXHLURV��MRYHQV�TXH�ID]HP�VHUYLoR�
GH�PRWR�Wi[L���

�
)RWRJUDILD������(VFROD�QR�0XQGLDO��0RUUR�GRV�9HDGRV��������������



�
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(P�QHQKXP�GRV�PHUFDGRV� YLVLWDGRV� YL� XP� SRQWR� GH� DFHVVR� D� iJXD� FRUUHQWH��$� iJXD� p�
FRPSUDGD�DR�ELGmR��RX�R�DGPLQLVWUDGRU���UHVSRQViYHO�GR�PHUFDGR�WHP�XP�UHVHUYDWyULR�SDUD�XVR��
PHGLDQWH�SDJDPHQWR��GRV�YHQGHGRUHV��7DPEpP�QmR�YL�VDQLWiULRV��(PERUD�QR�PHUFDGR����GH�MXQKR�
RV�UHVSRQViYHLV�WLYHVVHP�GLWR�TXH�HVWDYD�QR�SURMHWR��DVVLP�FRPR�D�TXHVWmR�GD�HQHUJLD�HOpWULFD�H�GD�
iJXD�FRUUHQWH��$�WD[DV�GLiULDV�GH�RFXSDomR��SHOR�PHQRV��QR�0HUFDGR�GDV�6DOLQDV�H����GH�MXQKR�
URQGDP�RV�FHP�RX�FHQWR�H�FLQTXHQWD�NZDQ]DV�VmR�SDJDV�DR�SURSULHWiULR���DGPLQLVWUDGRU�GR�PHUFDGR��
2V�PHUFDGRV�SULYDGRV�WrP�VHPSUH�XP�$GPLQLVWUDGRU��TXH�SRGH�RX�QmR�VHU�R�SURSULHWiULR��TXH�VH�
FRPSURPHWH�HP�JDUDQWLU�D�OLPSH]D�H�VHJXUDQoD��(P�WHUPRV�GH�OLPSH]D�WHQKR�GH�GHVWDFDU�R�PHUFDGR�
��� GH� MXQKR�� R� $GPLQLVWUDGRU� H� RV� YHQGHGRUHV� PRVWUDUDP�VH� VHPSUH� PXLWR� SUHRFXSDGRV� H�
FXLGDGRVRV�FRP�R�OL[R��1mR�YL��SRU�H[HPSOR��QD�iUHD�GH�DOLPHQWDomR�DPRQWRDGRV�GH�OL[R�RX�UHVWRV�
GH�FRPLGD��FRPR�DFRQWHFHX�QR�0HUFDGR�GDV�6DOLQDV�H�GR�0DWDGRXUR��2V�PHUFDGRV����GH�MXQKR�H�
6DOLQDV�VmR�GH�DGPLQLVWUDomR�SULYDGD�H��VHJXQGR�PH�IRL�GLWR��Ki�OLFHQFLDPHQWR�GR�HVSDoR��0DV�DV�
SUiWLFDV�FRPHUFLDLV�VmR�LQIRUPDLV��FRPR�QDV�UXDV���

2V�HVSDoRV�H�DV�SHVVRDV�FRP�TXHP�FRQWDFWHL�DSUHVHQWDUDP�PH�R�GLVWULWR�H�D�UHDOLGDGH�YLYLGD�
SHOD�PDLRULD�GD�SRSXODomR�GR�GLVWULWR��$�PDLRULD�D�TXH�PH�UHILUR�p�TXH�YLYH�H�WUDEDOKD�QR�GLVWULWR��
QmR�PH�UHILUR�DRV�TXH�Oi�WrP�FDVDV�GH�IpULDV�RX�TXH�H[SORUDP�ID]HQGDV�H�QHJyFLRV�WXUtVWLFRV��$��
PDLRULD�GH�SHVVRDV�GH�EDL[D�UHQGD�GHSHQGH�GR�PHUFDGR�LQIRUPDO��&RQWDUDP�PH�TXH�QR�0RUUR�GRV�
9HDGRV�Ki�XQV� DQRV� H[LVWLDP�JUDQGHV� iUHDV�GH� ODYUD�� TXH� D�SRSXODomR�YLX� VHU� FRQVXPLGDV�SHOD�
FRQVWUXomR� GH� KDELWDo}HV�� GH� FRQGRPtQLRV� H� HVSDoRV� SDUD� H[SORUDomR� WXUtVWLFD� H� DPSOLDomR� GH�
ID]HQGDV��JHUDOPHQWH��GH�SRGHURVRV�OLJDGRV�j�SROtWLFD�H�jV�IRUoDV�DUPDGDV��1RV�JUXSRV�GH�GLVFXVVmR�
UHDOL]DGRV��&RPLVVmR�GH�0RUDGRUHV�GD�%HOD�9LVWD�H�&RPLVVmR�GH�0RUDGRUHV�GR�0XQGLDO��RV�WHPDV�
³DFHVVR�j�WHUUD´��³FRQIOLWRV�GH�WHUUDV´��³GHPROLo}HV�LOHJDLV´�H�³LQYDV}HV´�HVWLYHUDP�PXLWR�SUHVHQWHV��
$SXUHL� TXH� p�PXLWR� FRPXP� RFRUUHUHP� LQYDV}HV� GH� WHUUHQRV� H� DSURSULDo}HV� LOHJDLV� SRU� SHVVRDV�
FRPXQV�H�SRU�SRGHURVRV�TXH�VH�LQWLWXODP�SURSULHWiULRV��H[SXOVDP�IDPtOLDV�H��GH�VHJXLGD��PXUDP�RV�
WHUUHQRV��7DPEpP�FKHJDPRV� j� FRQFOXVmR��HP�FRQMXQWR�� H�GHSRLV�GDV�GLVFXVV}HV�� TXH� DSHVDU�GH�
H[LVWLUHP�DV�GLWDV�FRQVWUXo}HV�DQiUTXLFDV�Ki�PXLWR�PDLV�RSRUWXQLVPR�LPRELOLiULR�H�DSURYHLWDPHQWR�
SROtWLFR�H�HFRQyPLFR�SRU�VH�VDEHU�R�YDORU�GD�WHUUD�QR�SDtV���
�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QR�0XQGLDO���]RQD�FHQWUDO�GR�0XQGLDO�H�0DWDGRXUR��

6HJXQGR�RV� UHVLGHQWHV��QD�iUHD�PDLV�FHQWUDO�GR�0XQGLDO�H�QR�0DWDGRXUR� �DV�GXDV�PDLV�
H[SORUDGDV�QR�WHUUHQR���R�GHVHPSUHJR�MRYHP�p�XP�GRV�SUREOHPDV�PDLV�VpULRV��(PERUD�WRGRV�PH�
WHQKDP� JDUDQWLGR�� H� WDPEpP� p� YLVtYHO� SHODV� GLQkPLFDV� REVHUYDGDV� QDV� UXDV�� TXH� D�PDLRULD� GDV�
SHVVRDV�FRQVHJXH�LU�GHVHQYROYHQGR�DWLYLGDGHV�QR�VHFWRU�LQIRUPDO�TXH�OKHV�SHUPLWH�LU�YLYHQGR�R�GLD�
D�GLD��e�FRPXP�YHU��HP�TXDOTXHU�SRQWR�GH�PDLRU�PRYLPHQWR��EDQFDGDV�RX�EDUUDFDV�GH�FKDSD�D�
YHQGHU�SURGXWRV�DOLPHQWDUHV�H�EHELGDV�RX�D�SUHVWDU�DOJXP�VHUYLoR��SRU�H[HPSOR��UHFDXFKXWDJHP���
2V�UHVLGHQWHV�WDPEpP�YmR�YHQGHQGR�QRV�PHUFDGRV�ORFDLV���

2�0XQGLDO�WHP�YiULRV�PHUFDGRV��PDV�YLVLWHL�RV�VHJXLQWHV��D�3UDoD�$QWLJD�TXH�p�EDVLFDPHQWH�
XP�PHUFDGR�GH�UXD�TXH�WDPEpP�LQWHJUD�DUPD]pQV��R�0HUFDGR����GH�MXQKR�GH�H[SORUDomR�SULYDGD�H�
TXH�YHQGH�GHVGH�DOLPHQWRV�D�URXSD�DIULFDQD��R�0HUFDGR�GH�JDGR��YLYR��QR�0DWDGRXUR��XPD�iUHD�
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HP� IUHQWH� DR� 0DWDGRXUR� GR� 6RQJR� TXH� Vy� YHQGH� ERYLQRV� YLYRV�� R� 0HUFDGR� GR� 0DWDGRXUR��
ORFDOL]DGR� QXPD� iUHD�PHQRV� H[SRVWD� TXH� YHQGH� DOLPHQWRV� IUHVFRV�� LQFOXLQGR� FDUQHV� DEDWLGDV� H�
GHVPDQFKDGDV�QR�ORFDO��TXH�LQFOXHP�FDSULQRV��VXtQRV�H�ERYLQRV��$V�SHVVRDV�TXH�YHQGHP�QHVWHV�
PHUFDGRV�WDPEpP�YLYHP�QR�0XQGLDO��$V�TXH�FRQWDFWHL�FRQWDUDP�PH�TXH�Ki�TXHP�FRQVLJD�FXOWLYDU�
QRV� VHXV� TXLQWDLV� RX� HP� SHTXHQDV� SDUFHODV� GH� WHUUD� SDUD� FRQVXPR� SUySULR�� RX� FULDU� JDGR� SDUD�
FRQVXPR�H�YHQGD�QR�PHUFDGR��1R�HQWDQWR��RV�DQLPDLV�GH�JUDQGH�SRUWH�YHQGLGRV�QR�0HUFDGR�GH�
JDGR� VmR� PDLRULWDULDPHQWH� YHQGLGRV� SRU� ID]HQGHLURV� ORFDLV� RX� GH� RXWUDV� iUHDV� SUy[LPDV�� 2V�
SURSULHWiULRV�GDV�TXLQWDV�H�ID]HQGDV�HP�/XDQGD�DFDEDP�SRU�QmR�GHL[DU�PXLWR�HVSDoR�j�DJURSHFXiULD�
IDPLOLDU��

$V� IDPtOLDV� DFDEDP� SRU� YHQGHU� RV� VHXV� DQLPDLV� QRV� PHUFDGRV� FRP� PDWDGRXURV�
FODQGHVWLQRV��FRPR�p�R�FDVR�GR�0HUFDGR�GR�0DWDGRXUR��XPD�SHTXHQD�SUDoD�QmR�PXLWR�ORQJH�GR�
6RQJR��(VWH�PHUFDGR�YHQGH�YiULRV�SURGXWRV�DOLPHQWDUHV�IUHVFRV��LQFOXLQGR�YiULRV�WLSRV�GH�FDUQH��
0DO�HQWUDPRV�QR�PHUFDGR�HQFRQWUDPRV�YiULDV�SHoDV�GH�FDUQH�H[SRVWDV�HP�FDUURoDULDV�H�EDFLDV��
'HSUHVVD� VH� LGHQWLILFD� D� ]RQD� GH� DEDWH�� RV� DQLPDLV� VmR� DEDWLGRV� H� GHVPDQFKDGRV� DOL�� VHP� iJXD�
FRUUHQWH��VHP�QXQFD�OLPSDU�R�VDQJXH�TXH�YDL�FDLQGR�QR�FKmR�GH�WHUUD��XP�DSDUWH��TXDVH�WRGRV�RV�
PHUFDGRV�HP�/XDQGD�WrP�R�SLVR�HP�WHUUD�EDWLGD��DWp�QR�FHQWUR�GD�FLGDGH���3DUHFHX�PH�XP�FHQiULR�
H[WUHPDGR��VDQJXH�PLVWXUDGR�FRP�WHUUD�H�DSDUDV�GH�FDUQH��2�FKHLUR�D�VDQJXH�HUD�SUHGRPLQDQWH��
DVVLP�FRPR�DV�PRVFDV��9L�j�PLQKD�IUHQWH�XP�PDWDGRXUR�FODQGHVWLQR�H�DLQGD�WHQKR�D�PHPyULD�GR�
FKHLUR�D�VDQJXH��1mR�KRXYH�H�QmR�Ki�OXJDU�SDUD�QHQKXP�MXOJDPHQWR��$TXHODV�SHVVRDV�ID]HP�R�TXH�
SRGHP�SDUD�VREUHYLYHU��(�p�QD�LQIRUPDOLGDGH��FODQGHVWLQLGDGH��TXH�PXLWDV�YH]HV�HQFRQWUDP�VDtGD��
2�TXH�PH�GHL[RX�SUHRFXSDGD�IRL�D�QmR�JDUDQWLD�GH�TXDOTXHU�VHJXUDQoD��DTXHOD�FDUQH�p�DOYR�IiFLO�GH�
FRQWDPLQDomR�H�XP�ULVFR�SDUD�D�VD~GH�S~EOLFD��0DV�RV�YHQGHGRUHV�HVWmR�FRQVFLHQWHV�GRV�ULVFRV��Vy�
TXH� RV� YHHP� FRPR� XP� PDO� PHQRU� VH� FRPSDUDGRV� FRP� R� ULVFR� GH� IRPH�� 4XDQGR� DERUGHL� DV�
YHQGHGRUDV�H�RV�KRPHQV�TXH�DEDWHP�H�GHVPDQFKDP�RV�DQLPDLV�VREUH�D�IDOWD�GH�FRQGLo}HV��XPD�
VHQKRUD�UHVSRQGHX�PH�FRP�XPD�SHUJXQWD��(�YDPRV�ID]HU�FRPR"�$V�SHVVRDV�GDTXL��UHIHUH�VH�DR�
0DWDGRXUR� ±� 0XQGLDO�� QmR� WrP� GLQKHLUR� SDUD� LU� DR� 6RQJR�� D� RXWUDV� FDVDV� RX� DR� .HUR�
�VXSHUPHUFDGR��� $OL� �6RQJR�� Vy� YHQGHP� SDUD� TXHP� WHP� GLQKHLUR�� FDVDV� JUDQGHV«� HOHV� SRGHP�
FRPSUDU�PHOKRU�H�YHQGHU�SRU�PDLV�NZDQ]DV��6H�WX�YLUHV�EHP��PDQD��HVWDPRV�D�DMXGDU�TXHP�QmR�
SRGH�FRPSUDU�QHVVDV�FDVDV�JUDQGHV�H�PHOKRUHV��«���3DUWH�GR�GHSRLPHQWR�GH�XPD�UHVLGHQWH�H�
YHQGHGRUD�QR�PHUFDGR�GR�0DWDGRXUR�����DQRV�����

7DPEpP�YLVLWHL�R�0DWDGRXUR�GR�6RQJR��1R�GLD�GD�YLVLWD��TXH�GXURX�FHUFD�GH�KRUD�H�PHLD��
IXL�DLQGD�FRQYLGDGD�D�DVVLVWLU�j�PDWDQoD�GH�XP�ERYLQR��DFHLWHL�R�FRQYLWH��)RL�PH�H[SOLFDGR�TXH�RV�
DQLPDLV�VmR�HVFROKLGRV�SHOR�FOLHQWH�H�PRUWRV�QD�KRUD��R�FOLHQWH�SRGH�DVVLVWLU��H�D�FDUQH�p�GHSRLV�
GHVPDQFKDGD�� (VWH� PDWDGRXUR�� OHJDOL]DGR�� WDPEpP� WHP� XP� WDOKR� H� ID]� SRU� UHVSHLWDU� WRGDV� DV�
QRUPDV��$OHJDUDP�WHU�YHWHULQiULR�H�LQVSHo}HV�UHFRUUHQWHV�SRU�SDUWH�GD�,QVSHomR�*HUDO�GR�&RPpUFLR��
4XDQGR�HQWUHL�QR�WDOKR�GD�HPSUHVD�QmR�SXGH�GHL[DU�GH�YHULILFDU�TXH�D�FDUQH�FRPSUDGD�GLUHWDPHQWH�
QR� 6RQJR� p�PXLWR�PDLV� EDUDWD�� SRU� VHU� YHQGLGD� HP� ³IiEULFD´�� GR� TXH� QRV� WDOKRV� GD� FLGDGH� RX�
VXSHUPHUFDGRV�TXH�WDPEpP�DEDVWHFHP��$R�ODGR�GR�PDWDGRXUR�Ki�DLQGD�YiULRV�HVSDoRV�DOLPHQWDUHV��
XPD�HVSpFLH�GH�SUDoD�GD� DOLPHQWDomR��RQGH�FRQIHFLRQDP�SUDWRV�GH�FDUQH�� SHOR�TXH�SHUFHEL� VmR�



�
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QHJyFLRV�H[WHUQRV�DR�6RQJR��PDV�DV�VHQKRUDV�GD�FR]LQKD�DVVHJXUDUDP�PH�FRPSUDU�FDUQH�QR�WDOKR��
7DPEpP�Ki�XPD�iUHD��HVVD�DLQGD�GD�HPSUHVD��RQGH�VHFDP�FDUQH�DR�VRO�SDUD�YHQGD���

$SUHVHQWR�DOJXPDV�IRWRJUDILDV�GRV�PHUFDGRV�H�GR�0DWDGRXUR�GR�6RQJR�����D������TXH�MXOJR�
UHSUHVHQWDUHP�PHOKRU�R�TXH�DTXL�GHVFUHYL��1D�IRWRJUDILD�GD�3UDoD�$QWLJD�p�SRVVtYHO�YHU�R�HVWDGR�
GDV�YLDV�GR�0XQGLDO��

�

�

�
)RWRJUDILD������)RWRJUDILD��0HUFDGR����GH�MXQKR��0RUUR�GRV�9HDGRV��������������

�

�

�
)RWRJUDILD������3UDoD�$QWLJD��iUHD�GH�DUPD]pQV��0RUUR�GRV�9HDGRV��������������



(678'2�'(�&$62��2�5(75$72�'$�6$1�12�081,&Ë3,2�'(�%(/$6�

� � ����

�
�

)RWRJUDILD������0DWDGRXUR�GR�6RQJR��0RUUR�GRV�9HDGRV��������������

�

�
�

)RWRJUDILD������6HFD�GH�FDUQH�QR�0DWDGRXUR�GR�6RQJR��0RUUR�GRV�9HDGRV��������������
�

�
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�
)RWRJUDILD������0HUFDGR�0DWDGRXUR�GH�JDGR�YLYR��0RUUR�GRV�9HDGRV��������������

�

�

�

)RWRJUDILD������0HUFDGR�GR�0DWDGRXUR��0RUUR�GRV�9HDGRV��������������
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)RWRJUDILD������([SRVLomR�GH�FDUQH�QR�0HUFDGR�GR�0DWDGRXUR��������������

�

�
�

)RWRJUDILD������0HUFDGR�GR�0DWDGRXUR��iUHD�GR�DEDWH��������������

�
$SUHVHQWDGD�D�GLVSRQLELOLGDGH�H�DFHVVR�DRV�DOLPHQWRV�QR�0XQGLDO��FDUDFWHUL]R�GH�VHJXLGD�

EDVHDGD�QRV� LQTXpULWRV�DSOLFDGRV�D�DOLPHQWDomR�GHVWDV�FRPXQLGDGHV��2V�FDVRV�DSUHVHQWDGRV�QmR�
UHSUHVHQWDP� R� WRGR��PDV� FUHLR� TXH� DYDQoDP� WHQGrQFLDV� UHDLV� HP� WHUPRV� GH� DFHVVR�� IUHTXrQFLD�
DOLPHQWDU�H�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�GH�6$1��$LQGD�TXH�D�YLVLWD�DRV�PHUFDGRV�WHQKD�GHL[DGR�
HVFDSDU�TXH�SDUD�DOJXQV�DQJRODQRV�UHVLGHQWHV�QHVWD�iUHD�QmR�H[LVWHP�HVWUDWpJLDV�GH�JHVWmR�GH�ULVFR��
TXDQGR�PXLWR�H[LVWHP�HVWUDWpJLDV�GH�VREUHYLYrQFLD���

1R�0XQGLDO� IRUDP� LQTXLULGRV�YLQWH� H�QRYH� UHVLGHQWHV�� GH]RLWR�QDV� LPHGLDo}HV�GD�3UDoD�
$QWLJD�H�GHQWUR�GR�0HUFDGR����GH�MXQKR��TXH�YRX�GHVLJQDU�GH�VHFWRU�$�SRU�WHU�VLGR�LQGLFDomR�GD�
&RPLVVmR�GH�0RUDGRUHV�GHVVH�VHFWRU�PDLV�FHQWUDO��H�RQ]H�QR�0DWDGRXUR��4XLQ]H�PXOKHUHV�H�FDWRU]H�
KRPHQV��$V� LGDGHV�VLWXDP�VH�HQWUH�RV�GH]RLWR�H�RV� VHVVHQWD�H�XP�DQRV�� VHQGR�TXH�D�PDLRULD�VH�



�
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FRQFHQWUD�HQWUH�RV�GH]RLWR�H�RV�WULQWD�H�QRYH�DQRV�GH�LGDGH��'H]DVVHWH�LQTXLULGRV�VmR�FDVDGRV�RX�
HVWmR�HP�XQLmR�GH�IDFWR��4XDQWR�j�HVFRODULGDGH��FDWRU]H�WrP�HQVLQR�SULPiULR�H�GR]H�WrP�HQVLQR�
VHFXQGiULR��,�RX�,,�FLFOR���$SHQDV�GRLV�LQTXLULGRV�GR�VHFWRU�$��LQTXLULGRV�QR�PHUFDGR����GH�MXQKR��
GL]HP�VDEHU�OHU�H�HVFUHYHU�VHP�WHU�FRPSOHWDGR�QHQKXP�QtYHO�GH�HQVLQR��RXWUR�GR�PHVPR�VHFWRU�WHP�
HQVLQR� WpFQLFR�SURILVVLRQDO��(P�WHUPRV�GH�RFXSDomR��QRYH� LQTXLULGRV�HVWmR�GHVHPSUHJDGRV�H�RV�
UHVWDQWHV� WrP� HPSUHJR��PDLRULWDULDPHQWH� FRPR�YHQGHGRUHV� �� FRPHUFLDQWHV�QR�PHUFDGR��$OJXQV�
KRPHQV�ID]HP�ELVFDWHV�QD�FRQVWUXomR�FLYLO��WUDEDOKDP�FRPR�VHJXUDQoDV�RX�PRWRULVWDV��+i�XP�FDVR�
GH�XP�KRPHP�TXH�WUDEDOKD�FRPR�HVWHWLFLVWD�QR�PHUFDGR����

2V� DOLPHQWRV� FRQVLGHUDGRV� PDLV� LQVHJXURV� �SRXFR� RX� QDGD�� SHORV� LQTXLULGRV� VmR� RV�
SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�FRPLGD�IDVW�IRRG��D�FDUQH�GH�DYHV�H�D�FDUQH�GH�
SRUFR��-i�RV�DOLPHQWRV�FRQVLGHUDGRV�PDLV�VHJXURV�VmR�D�IUXWD�H�KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��
EDWDWDV�H�OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��2�SmR��D�FDUQH�GH�YDFD��DFUHVFHQWDP�VH�IRU�FDUQH�DEDWLGD��
H�R�SHL[H�VmR�QR�JHUDO�FRQVLGHUDGRV�DOLPHQWRV�PXLWR�VHJXURV���

$�IUHTXrQFLD���FRQVXPR�DOLPHQWDU�p�PXLWR�VHPHOKDQWH�QRV�GRLV�VHFWRUHV�GR�0XQGLDO��2V�
YHJHWDLV�FR]LQKDGRV�H�FUXV�VmR�FRQVXPLGRV�����YH]HV�SRU�VHPDQD��1D�PHVPD�IUHTXrQFLD�p�FRQVXPR�
R�IHLMmR��PDQGLRFD�H�D�EDWDWD��2�LQKDPH�H�R�PLOKR�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�SHOD�PDLRULD��
1R�FRQVXPR�GH�TXLDER�Ki�DOJXPDV�GLIHUHQoDV��p�FRQVXPLGR�����YH]HV�SRU�VHPDQD�RX�GLDULDPHQWH�
SHORV�LQTXLULGRV�QR�0HUFDGR����GH�MXQKR��1R�0DWDGRXUR�p�XP�DOLPHQWR�FRQVXPLGR�����YH]HV�SRU�
VHPDQD��KDYHQGR�SRXFRV�FDVRV��DSHQDV�WUrV��D�UHIHULU�XP�FRQVXPR�GLiULR��$�PDVVD�H�R�DUUR]�VmR�
DOLPHQWRV� FRQVXPLGRV� HQWUH� �� H� �� YH]HV� SRU� VHPDQD�� 2� SmR� H� R� yOHR� YHJHWDO� VmR� FRQVXPLGRV�
GLDULDPHQWH��2�yOHR�GH�SDOPD�p�FRQVXPLGR�����YH]HV�SRU�VHPDQD��DVVLP�FRPR�D�IUXWD��2�IXQJH�p�
FRQVXPLGR�GLDULDPHQWH�H�j�VHPHOKDQoD�GR�TXH�DFRQWHFH�QRXWURV�ORFDLV�SRGH�VHU�RSomR�D�TXDOTXHU�
KRUD�GR�GLD��2�FDOXOX�GH�SHL[H�RX�FDUQH�VHFD�H�D�PXDPED�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�
SRU�VHPDQD��2V�SUDWRV�WUDGLFLRQDLV��PXIHWH�H�D�IHLMRDGD���DV�FDUQHV�YHUPHOKDV��DV�FDUQHV�EUDQFDV�H�
RV�RYRV�VmR�FRQVXPLGRV�QD�PHVPD�IUHTXrQFLD������YH]HV�SRU�VHPDQD���-i�DV�FDUQHV�IXPDGDV�H�RX�
HQFKLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�SHL[H�p�FRQVXPLGR�����YH]HV�SRU�VHPDQD�SHOD�
PDLRULD� GRV� LQTXLULGRV� GR� 0DWDGRXUR� H� GLDULDPHQWH� SHORV� LQTXLULGRV� GR� VHFWRU� $�� 'XUDQWH� D�
LQTXLULomR� DSXUHL� TXH� R� SHL[H�PDLV� FRQVXPLGR� p� R� EDJUH�� TXH� p� SHVFDGR� QXPD� ODJRD� SUy[LPD�
ORFDOL]DGD�QR�0XQGLDO�QR�VHQWLGR�GR�GLVWULWR�GH�5DPLURV��$�PDQWHLJD��RX�PDUJDULQD��p�FRQVXPLGD��
SHOR�PHQRV������YH]HV�SRU�VHPDQD��2XWURV�SURGXWRV�OiFWHRV��FRPR�RV�LRJXUWHV�H�R�TXHLMR�QXQFD�RX�
UDUDPHQWH� VmR� FRQVXPLGRV� SHOD�PDLRULD��1R� HQWDQWR�� GHVWDFR� FLQFR� LQTXLULGRV� GR� VHFWRU�$� TXH�
FRQVRPHP�LRJXUWHV�VyOLGRV��FDVHLURV�DFUHVFHQWDUDP�DOJXQV��GLDULDPHQWH��2�OHLWH�QXQFD�RX�UDUDPHQWH�
p�FRQVXPLGR�QR�0DWDGRXUR��PDV�p�FRQVXPLGR�����YH]HV�SRU�VHPDQD�QR�VHFWRU�$��$�iJXD�p�LQJHULGD�
SRU�WRGRV�GLDULDPHQWH��2V�LRJXUWHV� OtTXLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�QR�0DWDGRXUR��
PDV�VmR�FRQVXPLGRV�QR�VHFWRU�$�����YH]HV�SRU�VHPDQD��2V�VXPRV�GH�IUXWD�VmR�FRQVXPLGRV�����
YH]HV�SRU�VHPDQD�QR�0DWDGRXUR�H�GLDULDPHQWH�QR�VHFWRU�$��2�PHVPR�DFRQWHFH�UHODWLYDPHQWH�DRV�
UHIULJHUDQWHV��$V�EHELGDV�DOFRyOLFDV��j�H[FHomR�GD�FHUYHMD�TXH�p�FRQVXPLGD�����YH]HV�SRU�VHPDQD��
QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV��$�TXLVVkQJXD�QXQFD�RX�UDUDPHQWH�p�RSomR�QR�0DWDGRXUR��PDV�
p�RSomR�GLiULD�GH�RQ]H�LQTXLULGRV�GR�VHFWRU�$����
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$V� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� PDLV� UHIHULGDV� VmR� R� DEDVWHFLPHQWR� HP� ORFDLV� TXH�
FRQVLGHUDP� GH� FRQILDQoD�� D� OHLWXUD� GRV� UyWXORV� GRV� DOLPHQWRV� �Vy� D� YDOLGDGH� GRV� SURGXWRV��� D�
SUHIHUrQFLD� �� HVFROKD�GH�DOLPHQWRV� IUHVFRV� H� OLYUHV�GH�TXtPLFRV� H� D�KLJLHQL]DomR�GRV� DOLPHQWRV��
HPERUD�QmR�FRQILHP�QD�iJXD�TXH�XWLOL]DP��7rP�FRQVFLrQFLD�TXH�PHVPR�WHQGR�HVVH�FXLGDGR�D�iJXD�
TXH�XVDP�QmR�p�VHJXUD��QmR�KDYHQGR�GLQKHLUR�SDUD�R�GHVLQIHWDQWH�VDEHP�TXH�FRUUHP�ULVFRV��$SHVDU�
GH�HVWDV�HVWUDWpJLDV�VHUHP�DV�PDLV�UHIHULGDV��Ki�XP�Q~PHUR�VLJQLILFDWLYR�GH�LQTXLULGRV��HQWUH�RLWR�H�
TXLQ]H��GHSHQGHQGR�GD�HVWUDWpJLD��QR�WRWDO�GH�YLQWH�H�QRYH�LQTXLULGRV�QR�0XQGLDO��TXH�QmR�UHIHUH�
HVWDV�HVWUDWpJLDV��$�HVWUDWpJLD�TXH�QmR�OHYDQWD�G~YLGDV�p�D�UHIHUHQWH�j�SUHIHUrQFLD�SRU�DOLPHQWRV�
IUHVFRV��SRU�VHU�D�PDLV�PHQFLRQDGD��$V�LGDV�DR�PpGLFR�QmR�VmR�IUHTXHQWHV��$�iUHD�GR�0XQGLDO�p�
PXLWR�FDUHQWH�GH�XQLGDGHV�GH�VD~GH��3RU�VHU�XPD�GDV�PDLV�SRSXORVDV�GH�%HODV��UHSUHVHQWD��VHJXQGR�
R�FRRUGHQDGRU�GR�0XQGLDO��PHWDGH�RX�PDLV�GH�PHWDGH�GD�SRSXODomR�GR�GLVWULWR�0RUUR�GR�9HDGRV��
$� VD~GH� QR�0XQGLDO�PHUHFLD�� VHJXQGR� RV� SRSXODUHV��PDLV� DWHQomR��1R� SHUtRGR� GDV� FKXYDV� RX�
TXDQGR�DFXPXOD�PXLWD�DUHLD��SRU�FDXVD�GR�YHQWR�QR�SHUtRGR�VHFR��DV�YLDV�ILFDP�LQWUDQVLWiYHLV��1R�
JUXSR�GH�GLVFXVVmR�FRQWDUDP�PH�TXH�SRU�FDXVD�GDV�DFHVVLELOLGDGHV�Ki�PXOKHUHV�TXH�FKHJDP�D�GDU�
j�OX]�D�FDPLQKR�GR�KRVSLWDO��$SHQDV�FLQFR�LQTXLULGRV��TXDWUR�GR�VHFWRU�$��UHFRUUHP�D�PHGLFLQDV�
DOWHUQDWLYDV� H� WUDWDPHQWR� FDVHLURV��$�PDLRULD� GRV� LQTXLULGRV� DILUPD�QmR� FRPSUDU� D� SURGXWRUHV� ��
DJULFXOWRUHV� H� DSHQDV� VHWH� GL]HP� DEDVWHFHU�VH� DWUDYpV� GH� SURGXo}HV� IDPLOLDUHV� RX� GH� DPLJRV��
$EDVWHFHP�VH�PDLV�HP�FDQWLQDV��DUPD]pQV�H�PHUFDGRV�ORFDLV�RX�PXQLFLSDLV�GH�PDLRU�GLPHQVmR��
PDV� PDLV� GLVWDQWHV�� $SHQDV� VHWH� LQTXLULGRV� �GH� YLQWH� H� QRYH� LQTXLULGRV� QRV� GRLV� VHFWRUHV��
IUHTXHQWDP�VXSHUPHUFDGRV��7DPEpP�Ki�XP�Q~PHUR�PXLWR� VLJQLILFDWLYR��TXLQ]H� LQTXLULGRV�� TXH�
DILUPD�WDPEpP�UHFRUUHU�DRV�YHQGHGRUHV�DPEXODQWHV��VREUHWXGR��jV�]XQJXHLUDV���

1R�TXH�UHVSHLWD�j�FRQILDQoD�QRV�DOLPHQWRV�TXH�FRPSUDP�SDUD�FDVD��D�PDLRULD�GRV�LQTXLULGRV�
UHYHOD�WHU�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV��VHQGR�TXH�VHLV�GL]HP�WHU�SRXFD�FRQILDQoD���
1R�JHUDO�WRGRV��QRV�GRLV�VHFWRUHV��UHYHODP�QmR�FRQILDU�PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�
QR�PXQLFtSLR��D�PDLRULD�FRQFRUGD�HP�SDUWH�FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�
$QJROD�H�HP�%HODV´�H�QmR�FRQFRUGD�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�
RXWURV�SDtVHV�DIULFDQRV´�H�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��
3RU�RXWUR� ODGR��FRQFRUGD� WRWDOPHQWH�FRP�DV� IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD�� �VHP�
TXtPLFRV� H� SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV�
QDFLRQDLV���SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��
'H]RLWR� LQTXLULGRV� QmR� FRQFRUGDP� HP� DEVROXWR� FRP� D� IUDVH� ³SRGHPRV� FRQILDU� WRWDOPHQWH� QD�
LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´��$OJXQV�YmR�GL]HQGR�TXH�RV�UyWXORV�SRGHP�VHU�DOWHUDGRV��
TXH�p�PXLWR�FRPXP�QRV�DUPD]pQV�H�QDV�FDQWLQDV��3RU� ILP��YLQWH�H�GRLV� LQTXLULGRV�� WRGRV�RV�GR�
0DWDGRXUR�H�RQ]H�GR�VHFWRU�$��WDPEpP�QmR�FRQFRUGDP�FRP�D�IUDVH�³DV�DXWRULGDGHV�SROtWLFDV�GmR�
PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��2V�UHVWDQWHV�VHWH�LQTXLULGRV�GR�VHFWRU�$�FRQFRUGDP�
HP�SDUWH�FRP�D�DILUPDomR��1R�0DWDGRXUR�RXYL�GH�PXLWDV�PDPmV�YHQGHGRUDV�QR�PHUFDGR�TXH�R�
(VWDGR�p�R�FXOSDGR�SHODV�FRQGLo}HV�SUHFiULDV�GH�WUDEDOKR�H�GH�YLGD�GD�SRSXODomR�����
� �
�
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�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�QR�0RUUR�GD�&UX]�H�=RQD�9HUGH�,�

$V�FRPXQLGDGHV�GR�0RUUR�GD�&UX]�H�SDUWH�GD�=RQD�9HUGH�,�HVWmR�UHODWLYDPHQWH�SUy[LPDV�
GRV�PDQJDLV�H�GD�FRVWD�H��SRU�HVVH�PRWLYR��FRQVHJXHP�WLUDU�SURYHLWR�GHVWHV�UHFXUVRV�QDWXUDLV�SDUD�
DOLPHQWDomR�RX�YHQGD�GRV�SHL[HV��PRO~VFXORV�H�FUXVWiFHRV�FDSWXUDGRV��$�SUR[LPLGDGH�DR�WHUPLQDO�
TXH�Gi�DFHVVR�DR�0XVVXOR�WDPEpP�SHUPLWH�TXH�DOJXQV�KRPHQV�TXH�YLYHP�QHVWDV�iUHDV�GHVHQYROYDP�
WUDEDOKR�GH�WUDQVSRUWH��HP�EDUFR��GH�SHVVRDV�H�PHUFDGRULDV��3DUD�DOpP�GR�EHQHItFLR�GRV�UHFXUVRV�
QDWXUDLV��RV�UHVLGHQWHV�QR�0RUUR�GD�&UX]�H�=RQD�9HUGH�,�SRGHP�YHQGHU�QR�0HUFDGR�GH�DUWHVDQDWR��
GHVGH�URXSD�D�SHoDV�GH�DUWH�ORFDO��RX�FRQIHFLRQDU�UHIHLo}HV�SDUD�YHQGHU�QXPD�iUHD�GH�FR]LQKDV�H�
UHVWDXUDQWHV� LPSURYLVDGRV�� HVWUXWXUDV� HP� PDGHLUD� H� FKDSD�� MXQWR� DR� WHUPLQDO� H� 0XVHX� GD�
(VFUDYDWXUD��2X�DLQGD�YHQGHU�QR�PHUFDGR�GDV�6DOLQDV��$�PDLRULD�GD�SRSXODomR�WDPEpP�WHP�EDL[RV�
UHQGLPHQWRV�H�YLYH�GR�WUDEDOKR�LQIRUPDO��

7LYH� RSRUWXQLGDGH� GH� YLVLWDU� D� iUHD� GH� ³UHVWDXUDomR´� VXSUDFLWDGD� H� IDODU� FRP� DOJXPDV�
PDPmV��TXH�GHVDEDIDUDP�HVWDU�PXLWR�GHSHQGHQWHV�GR�IOX[R�GH�JHQWH�QR�WHUPLQDO��TXH�FRQVLGHUDP�
FDGD�YH]�PDLV� IUDFR��1R� WHPSR�GR�FDFLPER�R�QHJyFLR� p�GHVFULWR� FRPR�PDX�SRU�QmR�VHU� pSRFD�
EDOQHDU��Ki�GLDV�HP�TXH�YHQGHP�SRXFDV�UHIHLo}HV��QmR�FRPSHQVDQGR�RV�JDVWRV�HP�SHL[H�H�iJXD��
&RPR�QmR�Ki�iJXD�FRUUHQWH��FRPSUDP�iJXD�TXH�JDUDQWHP�JXDUGDU�HP�ELG}HV�FRP�WDPSD��DOJXPDV�
PDPmV�FKHJDUDP�D�PRVWUDU�PH�D�iJXD�TXH�WLQKDP�GLVSRQtYHO�SDUD�ODYDU�DOLPHQWRV��SDUD�FR]LQKDU�H�
ODYDU�DV�ORLoDV��(P�WHUPRV�GH�PHQX��DSRVWDP�HP�SHL[H�H�PRO~VFXORV�JUHOKDGRV��PDV�WDPEpP�QmR�
GHL[DP�IDOWDU�R�IXQJH��R�PROKR�GH�WRPDWH�H�DV�IROKDV��JHUDOPHQWH�UDPD�GH�EDWDWD��)LTXHL�FRP�D�
VHQVDomR�GH�TXH�VHULD�VHJXUR�FRPHU�SHL[H�JUHOKDGR�QDTXHODV�³WDVFDV´��1mR�p�PXLWR�GLIHUHQWHV�GDV�
EDUUDFDV� TXH� HQFRQWUDPRV� HP� IHLUDV� SRUWXJXHVDV�� SRU� H[HPSOR�� 7DOYH]� R�PDLRU� ULVFR� VHMDP� DV�
VDODGDV��RX�VHMD��YHJHWDLV�H�IUXWDV�FUXDV��PDV�DV�PDPmV�WDPEpP�WrP�HVVD�FRQVFLrQFLD�H�SRU�LVVR�QmR�
YHPRV�PXLWD�RIHUWD�GHVVHV� DOLPHQWRV�SRU� DOL��1mR� WLUHL�PXLWDV� IRWRJUDILDV�QHVWD�iUHD�� SRUTXH�DV�
PDPmV�QmR�HVWDYDP�FRQIRUWiYHLV��PDV�QD�IRWRJUDILD�DEDL[R��WLUDGD�D�SDUWLU�GR�0XVHX�GH�(VFUDYDWXUD��
p�SRVVtYHO�YHU�DR�IXQGR��MXQWR�DR�WHUPLQDO��DV�EDUUDFDV�GH�FRPLGD��)RWRJUDILD�������

�
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�
7DPEpP� YLVLWHL� R� 0HUFDGR� GDV� 6DOLQDV�� TXH� DSUHVHQWR� PHOKRU� PDLV� j� IUHQWH�� )RUDP�

DSOLFDGRV�LQTXpULWRV�QHVVH�PHUFDGR�H�QDV�EDUUDFDV�GH�FRPLGD�DR�ODGR�GR�0XVHX�H�GR�WHUPLQDO��PDV�
FRPR�WRGRV�VH�LGHQWLILFDUDP�FRPR�VHQGR�GD�=RQD�9HUGH�,��GHFLGL�MXQWDU�RV�LQTXpULWRV�QR�PHVPR�
FRQMXQWR�GH�GDGRV�±�=RQD�9HUGH�,��1D�YHUGDGH��VmR�iUHDV�SUy[LPDV��TXH�HVWmR�DSHQDV�GLYLGLGDV�SHOD�
(1����� 2V� PRGRV� GH� YLGD� VmR�PXLWR� VHPHOKDQWHV� QDV� FRPXQLGDGHV� TXH� YLYHP�PDLV� SHUWR� GD�
(1�����LQGHSHQGHQWHPHQWH�GR�ODGR�GD�YLD��e�j�PHGLGD�TXH�DYDQoDPRV�SDUD�R�LQWHULRU�GR�GLVWULWR�
TXH�FRPHoDP�D�VXUJLU�DOJXPDV�GLIHUHQoDV�GLWDGDV�SHODV�SpVVLPDV�YLDV�GH�DFHVVR��TXH�OLPLWDP�D�
SRSXODomR�j�VXD�iUHD�GH�UHVLGrQFLD�H��SRU�FRQVHTXrQFLD��DRV�VHUYLoRV�H�EHQV�HVVHQFLDLV�TXH�WrP��H�
PXLWDV�YH]HV�QmR�WrP��GLVSRQtYHLV�QDV�SUR[LPLGDGHV�GD�PHVPD���

1R� EDLUUR� %HOD� 9LVWD� QmR� WLYH� RSRUWXQLGDGH� GH� FRQKHFHU� PXLWRV� OXJDUHV�� DV� YLVLWDV�
UHVXPLUDP�VH�j�&RPLVVmR�GH�0RUDGRUHV�H�]RQD�HQYROYHQWH��3RUpP��SHUFHEL�XPD�RIHUWD�FRQVLGHUiYHO�
GH�FROpJLRV�SULYDGRV��8P�3yOR�GD�8QLYHUVLGDGH�3ULYDGD�GH�%HODV�WDPEpP�ILFD�SUy[LPR��0HVPR�
DVVLP��FRPSDUDWLYDPHQWH�FRP�D�=RQD�9HUGH�,��D�SRSXODomR�GD�%HOD�9LVWD��TXH�HVWi�PDLV�GLVWDQWH�
GD� (1���� H� GD� 9LD� ([SUHVVR�� DSUHVHQWD�PDLRUHV� GLILFXOGDGHV� QR� DFHVVR� D� VHUYLoRV� HVWUXWXUDLV�
�HQHUJLD�HOpWULFD�H�VDQHDPHQWR��H�GH�DSRLR�VRFLDO��HVFRODV�H�XQLGDGHV�GH�VD~GH�S~EOLFDV��H�D�EHQV�
HVVHQFLDLV��RQGH�VH�LQFOXHP�D�iJXD�SRWiYHO�H�DFHVVR�DRV�DOLPHQWRV��$V�YLDV�GH�DFHVVR�VmR�R�IDWRU�
PDLV�YLVtYHO��$�DOLPHQWDomR�QDV�iUHDV�PDLV�LQWHULRUHV�GRV�GLVWULWRV�WHQGH�D�QmR�VHU�WmR�YDULDGD�SRU�
PRWLYRV�HFRQyPLFRV�H��VREUHWXGR��SRU�GLVWkQFLD�ItVLFD�D�SRQWRV�GH�YHQGD�TXH�D�SRSXODomR�FRQVLGHUH�
FRQILiYHLV��0XLWDV� YH]HV� R� TXH� DFRQWHFH� p� D� SRSXODomR� WHU� GH� VH� UHVLJQDU� H� DFHLWDU� R� TXH� WHP�
GLVSRQtYHO� H� DFHVVtYHO��1R�JUXSR�GH� GLVFXVVmR� GD�%HOD�9LVWD�REWLYH� LQIRUPDo}HV� TXH� DMXGDP� D�
FDUDFWHUL]DU�DV�GLQkPLFDV��PRGRV�GH�YLGD�H�D�DOLPHQWDomR�GHVWD�FRPXQLGDGH��7UDGX]LQGR��DSHVDU�GH�
PDLV� ORFDOL]DGD� QR� LQWHULRU� GR� GLVWULWR� D� SRSXODomR� WrP� SHUFHo}HV� VHPHOKDQWHV� j� SRSXODomR�
LQTXHULGD�QRXWUDV�SDUWHV�GR�GLVWULWR�H�DWp�GR�0XQLFtSLR��6HMD�DR�QtYHO�GD�VHJXUDQoD�H�FRQILDQoD�QRV�
DOLPHQWRV�H�QDV�HQWLGDGHV�UHVSRQViYHLV��GD�HVFROKD�GRV�ORFDLV�SDUD�DEDVWHFLPHQWR�GH�DOLPHQWRV��TXH�

�
)RWRJUDILD������0XVHX�GD�(VFUDYDWXUD��0RUUR�GRV�9HDGRV��������������
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VmR�PDLRULWDULDPHQWH�PHUFDGRV�H�FDQWLQDV��RX�GDV�HVWUDWpJLDV�GH�JHVWmR�GD�6$1��(� UHFRUUHP�jV�
PHVPDV�UHVVDOYDV��SRU�H[HPSOR�GL]HQGR�TXH�KLJLHQL]DP�RV�DOLPHQWRV��PDV�TXH�QmR�FRQILDP�QD�iJXD�
XWLOL]DGD��5HODWLYDPHQWH�j�IUHTXrQFLD�DOLPHQWDU�FRQVHJXL�HOHPHQWRV�PXLWR�JHUDLV��SRUTXH�QmR�IL]�
HVVDV� TXHVW}HV� GH� IRUPD� GLUHFLRQDGD�� IRUDP� VXUJLQGR� QR� GHEDWH�� 2� SmR�� R� IXQJH�� DV� IROKDV�
FR]LQKDGDV��FRPR�D�TXL]DFD��IROKDV�GH�PDQGLRFD���DV�FDUQHV�EUDQFDV��VREUHWXGR�IUDQJR��H�GH�FDSULQR�
H�DOJXP�SHL[H��GHSHQGHQGR�GD�GLVSRQLELOLGDGH�ILQDQFHLUD�GH�FDGD�XP�H�GD�GLVSRQLELOLGDGH�GHVVHV�
DOLPHQWRV�QR�EDLUUR��FRQVWLWXHP�D�EDVH�GD�DOLPHQWDomR�GRV�SDUWLFLSDQWHV�GR�JUXSR�GD�%HOD�9LVWD���

9ROWDQGR�DRV�LQTXpULWRV��IRUDP�LQTXLULGRV�RLWR�LQGLYtGXRV�QD�=RQD�9HUGH�,��FLQFR�PXOKHUHV�
H�WUrV�KRPHQV�FRP�LGDGHV�HQWUH�RV�GH]RLWR�H�RV�VHVVHQWD�H�XP�DQRV��7UrV�LQTXLULGRV�VmR�FDVDGRV��
TXDWUR�VROWHLURV�H�XP�YL~YR��4XDQWR�j�HVFRODULGDGH��TXDWUR�WrP�HQVLQR�SULPiULR��WUrV�WrP�HQVLQR�
VHFXQGiULR��,�RX�,,�FLFOR��H�XP�QmR�VDEH�OHU�QHP�HVFUHYHU��XPD�PXOKHU�GH�TXDUHQWD�H�XP�DQRV�GH�
LGDGH���5HODWLYDPHQWH�j�RFXSDomR��VHWH� LQTXLULGRV�WrP�WUDEDOKR�H�DSHQDV�XP�HVWi�GHVHPSUHJDGR�
�PXOKHU� GH� ��� DQRV�� IRL� LQTXLULGD� MXQWR� DR� WHUPLQDO���$V� SURILVV}HV�PDLV� FLWDGDV�� YHQGHGRUHV� ��
FRPHUFLDQWHV�GH�PHUFDGR��8PD�GDV�VHQKRUDV�LQTXLULGDV�QDV�EDUUDFDV�GH�FRPLGD�SHUWR�GR�WHUPLQDO�
GH�0RUUR�GRV�9HDGRV�FRQVLGHUD�VH�YHQGHGRUD�GH�TXLWXWHV�H� UHIHLo}HV��7DPEpP�Ki�XPD�iUHD�GH�
DOLPHQWDomR� QR� PHUFDGR� GDV� 6DOLQDV�� RQGH� LQTXLUL� GXDV� VHQKRUDV� TXH� WDPEpP� VH� LQWLWXODP�
YHQGHGRUDV� GH� TXLWXWHV� H� UHIHLo}HV�� 4XDQWR� DRV� KRPHQV� �DSHQDV� WUrV��� XP� p� SHVFDGRU�� RXWUR� p�
VHUUDOKHLUR�H�RXWUR�HVWHWLFLVWD�QR�PHUFDGR�GDV�6DOLQDV����

2V� DOLPHQWRV� FRQVLGHUDGRV� PDLV� LQVHJXURV� �SRXFR� RX� QDGD�� SHORV� LQTXLULGRV� VmR� RV�
SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�FRPLGD�IDVW�IRRG��OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��
D�FDUQH�GH�DYHV��WUrV�FDVRV�FRQVLGHUDP�HVWD�FDUQH�UHODWLYDPHQWH�VHJXUD��H�D�FDUQH�GH�SRUFR��-i�RV�
DOLPHQWRV�FRQVLGHUDGRV�PDLV� VHJXURV�VmR�D� IUXWD�H�KRUWtFRODV� IUHVFRV��FHUHDLV�H�JUmRV��EDWDWDV��D�
FDUQH�GH�YDFD�H�GH�ERUUHJR��VH�IRU�FDUQH�DEDWLGD���2�SmR�H�R�SHL[H�GLYLGHP�RSLQL}HV��TXDWUR�DFKDP�
PXLWR�VHJXUR��WUrV�UHODWLYDPHQWH�VHJXUR�H�XP�SRXFR�VHJXUR��$V�G~YLGDV�UHODWLYDPHQWH�DR�SHL[H�WrP�
TXH�YHU� FRP�R� VDO�H� D�TXDOLGDGH�GD� iJXD�GR�PDU�TXH�FRQVLGHUDP�PXLWR� VXMD��(VWD� VHQVDomR�GH�
LQVHJXUDQoD�SDUHFH�WHU�VLGR�FDXVDGD�SHOR�VXUWR�GH�FyOHUD�DWLYR�QD�DOWXUD�GD�LQTXLULomR��)RL�FDSWXUDGR�
SHL[H� FRQWDPLQDGR� H�GHWHWDGRV�PLFURUJDQLVPRV�QD� iJXD� GH� DOJXPDV� SUDLDV�� XPD�GDV� TXDLV� QmR�
PXLWR�ORQJH�GD�]RQD�GH�%HQILFD�H�GDV�6DOLQDV�����(VWDV�LQIRUPDo}HV�WDPEpP�PH�IRUDP�FRQILUPDGDV�
QD�HQWUHYLVWD�FRP�D�UHVSRQViYHO�SHOR�/DERUDWyULR�GR�0LQLVWpULR�GDV�3HVFDV�H�GR�0DU��DWXDOPHQWH�
LQWHJUDGR� QR�0LQLVWpULR� GD� $JULFXOWXUD�� TXH� HQIDWL]RX� R� HQYROYLPHQWR� GH� XPD� HTXLSD� GR� VHX�
ODERUDWyULR�QR�WHUUHQR���

4XDQGR� LQTXLULGRV� VREUH� D� IUHTXrQFLD� DOLPHQWDU�� RV� UHVLGHQWHV� GD� =RQD�9HUGH� UHYHODP�
FRQVXPLU�YHJHWDLV�FR]LQKDGRV�HQWUH���H���YH]HV�H�FUXV�����YH]HV�SRU�VHPDQD��1D�PHVPD�IUHTXrQFLD�
p�FRQVXPLGR�R�IHLMmR��PDQGLRFD��LQKDPH�H�D�EDWDWD��2�PLOKR�QXQFD�RX�UDUDPHQWH�p�FRQVXPLGR��2�
FRQVXPR�GH�TXLDER�p� FRQVXPLGR�����YH]HV�SRU� VHPDQD�RX�GLDULDPHQWH��$�PDVVD� H�R�DUUR]� VmR�
DOLPHQWRV�FRQVXPLGRV�HQWUH���H���YH]HV�SRU�VHPDQD�SRU�PHWDGH�GRV�LQTXLULGRV��$�RXWUD�PHWDGH�

�
����+i�YiULDV�QRWtFLDV�VREUH�R�VXUWR�YHU�XP�H[HPSOR��
KWWSV���ZZZ�QRWLFLDVDRPLQXWR�FRP�PXQGR���������VXUWR�GH�FROHUD�HP�OXDQGD�HVWD�FRQWURODGR�PDV�YLJLODQFLD�IRL�
UHIRUFDGD�
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DILUPDU�FRQVXPLU�PDVVD�H�DUUR]�GLDULDPHQWH��SHOR�PHQRV��D�XPD�GDV�UHIHLo}HV�GR�GLD��2�SmR�H�R�
yOHR�YHJHWDO�VmR�FRQVXPLGRV�GLDULDPHQWH��2�yOHR�GH�SDOPD�p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�
VHPDQD��RX�QXQFD�SX�UDUDPHQWH��$�IUXWD�p�FRQVXPLGD��SHOR�PHQRV������YH]HV�SRU�VHPDQD��PDV�Ki�
WUrV�LQTXLULGRV�TXH�FRQVXPHP�IUXWD�WRGRV�RV�GLDV��2�IXQJH�p�FRQVXPLGR�SHOD�PDLRULD�GLDULDPHQWH��
2�FDOXOX�GH�SHL[H�RX�FDUQH�VHFD�H�D�PXDPED�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��
2V� SUDWRV� WUDGLFLRQDLV� �PXIHWH� H� D� IHLMRDGD��� DV� FDUQHV� YHUPHOKDV�� DV� FDUQHV� EUDQFDV�� DV� FDUQHV�
IXPDGDV�H�RX�HQFKLGRV��RV�RYRV�VmR�FRQVXPLGRV�QD�PHVPD�IUHTXrQFLD������YH]HV�SRU�VHPDQD���2�
SHL[H�p�FRQVXPLGR�GLDULDPHQWH�VHFR�RX�IUHVFR��PDV�Ki�SUHIHUrQFLD�SHOR� IUHVFR��$�PDQWHLJD��RX�
PDUJDULQD�� p� FRQVXPLGD�� SHOR� PHQRV�� ���� YH]HV� SRU� VHPDQD�� 2� TXHLMR� QXQFD� RX� UDUDPHQWH� p�
FRQVXPLGRV�H�RV�LRJXUWHV�VyOLGRV�VmR�FRQVXPLGRV�����YH]HV�SRU�VHPDQD��2�OHLWH�p�FRQVXPLGR�����
YH]HV�SRU�VHPDQD��FRPSUDGR�PDLV�HP�Sy�SDUD�QmR�HVWUDJDU��$�EHELGD�PDLV�LQJHULGD��GLDULDPHQWH��p�
D�iJXD��2V�LRJXUWHV�OtTXLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��PDV�RV�VXPRV�GH�IUXWD�VmR�����
YH]HV�SRU� VHPDQD��2V� UHIULJHUDQWHV� VmR� FRQVXPLGRV� SRU�PHWDGH�GRV� LQTXLULGRV�GLDULDPHQWH��$V�
EHELGDV�DOFRyOLFDV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV��HQTXDQWR�D�TXLVVkQJXD�p�RSomR�����YH]HV�
SRU� VHPDQD�� 5HOHPEUR� TXH� GHSHQGHQGR� GR� WHPSR� GH� IHUPHQWDomR�� D� TXLVVkQJXD� SRGH� VHU�
FRQVLGHUDGD�DOFRyOLFD��LVVR�IRL�UHIRUoDGR�SHODV�PDPmV�LQTXLULGDV����

1R�TXH�UHVSHLWD�jV�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR��DV�PDLV�UHIHULGDV�VmR�R�DEDVWHFLPHQWR�HP�
ORFDLV� TXH� FRQVLGHUDP� GH� FRQILDQoD�� D� SUHIHUrQFLD� �� HVFROKD� GH� DOLPHQWRV� IUHVFRV� H� OLYUHV� GH�
TXtPLFRV�H�D�KLJLHQL]DomR�GRV�DOLPHQWRV��HPERUD�FRPR�DOJXQV�LQTXLULGRV�QRXWURV�ORFDLV�WDPEpP�
QmR�FRQILHP�QD�iJXD�TXH�XWLOL]DP��$OJXPDV�VHQKRUDV�LQTXLULGDV�QR�PHUFDGR�GL]HP�TXH�GHVLQIHWDP�
D�iJXD�RX�HQWmR�EHEHP�IHUYLGD��Mi�TXH�D�PDLRULD�GDV�SHVVRDV�QmR�SRGH�FRPSUDU�iJXD�HQJDUUDIDGD��
0HWDGH�GRV� LQTXLULGRV�DILUPD�QmR�FRQVXOWDU� �� OHU�RV� UyWXORV�GRV� DOLPHQWRV��PXLWDV�YH]HV�QHP�D�
YDOLGDGH��FKHJDP�PHVPR�D�YHUEDOL]DU�TXH�VH�QmR�HVWLYHU�ERP�YDL�FKHLUDU�RX�VDEHU�PDO��$V�LGDV�DR�
PpGLFR�QmR�VmR�IUHTXHQWHV��QmR�SRU�HVWDUHP�PXLWR�GLVWDQWHV�GH�XQLGDGHV�GH�VD~GH��PDV�SRU�QmR�
VHUHP�VXILFLHQWHV�SDUD�R�Q~PHUR�GH�KDELWDQWHV�H�OHYDUHP�KRUDV�D�DWHQGHU�RV�SDFLHQWHV��6y�UHFRUUHP�
DRV�VHUYLoRV�TXDQGR�p�UHDOPHQWH�XUJHQWH��1HVWD�iUHD�WDPEpP�Ki�RIHUWDV�SULYDGDV��PDV�WDPEpP�QmR�
VH�VHQWHP�VHJXURV��'L]HP�TXH�D�VD~GH�H�RV�PHGLFDPHQWRV�VmR�XP�QHJyFLR�H�TXH�Ki�SUREOHPDV�QR�
S~EOLFR�H�QR�SULYDGR��TXH�FKDPDP�GH�SDUWLFXODU���1R�HQWDQWR��WDPEpP�QmR�UHFRUUHP�D�PHGLFLQDV�
DOWHUQDWLYDV���WUDGLFLRQDLV���

4XDQWR�DR�DEDVWHFLPHQWR��DILUPDP�QmR�FRPSUDU�D�SURGXWRUHV���DJULFXOWRUHV��DEDVWHFHP�VH�
HP� FDQWLQDV�� DUPD]pQV� H�PHUFDGRV� ORFDLV� RX� PHUFDGRV� PXQLFLSDLV� GH�PDLRU� GLPHQVmR� H�PDLV�
GLVWDQWHV��0DV�DOJXPDV�YHQGHGRUDV�SDUWLOKDUDP�FRPLJR�TXH�Ki�FDPL}HV�YLQGRV�GR�6XO��VREUHWXGR�
YLQGRV� GR� &XDQ]D� 6XO�� TXH� SDUDP� DOL� SHUWR� GD� 6DOLQDV� SDUD� GHVFDUUHJDU� DOJXPDV�PHUFDGRULDV��
*HUDOPHQWH� WUD]HP� DOLPHQWRV� VHFRV� RX� SURGXWRV� GD� WHUUD� FRPR� DV� EDWDWDV� H� DV� EDQDQDV�� (ODV�
FRPSUDP�SDUD�YHQGHU�QR�PHUFDGR�H�GHSRLV�OHYDU�SDUD�FDVD��(IHWLYDPHQWH��FRQILUPHL�QR�WHUUHQR�D�
H[LVWrQFLD�GHVVH�0HUFDGR�$EDVWHFHGRU�SHUWR�GDV�6DOLQDV��2�REMHWLYR�p�DUPD]HQDU�SURGXWRV�YiULRV��
PDV� WDPEpP� SURPRYH� Do}HV� GH� IRUPDomR� H� VHQVLELOL]DomR� GH� YHQGHGRUHV� DPEXODQWHV�� TXH� R�
JRYHUQR�SUHWHQGH� WLUDU�GD� UXD��H� UHDOL]D�DOJXPDV� IHLUDV��3DUD�DOpP�GRV� ORFDLV�DYDQoDGRV��Ki�XP�
Q~PHUR� VLJQLILFDWLYR� �PHWDGH� GRV� LQTXLULGRV�� TXH� DILUPD� WDPEpP� UHFRUUHU� DRV� YHQGHGRUHV�



�

����

DPEXODQWHV�� ]XQJXHLUDV�� SDUD� VH� DEDVWHFHU� GH� DOJXQV� SURGXWRV� DOLPHQWDUHV� RX� PHVPR� QmR�
DOLPHQWDUHV��FRPR�DV�URXSDV���

$SUHVHQWR�WUrV�IRWRJUDILDV�GD�iUHD�UHVHUYDGD�j�DOLPHQWDomR�QDV�6DOLQDV��)RWRJUDILD����D������
$�FRPLGD�p�FRQIHFLRQDGD�H�YHQGLGD�QR�PHUFDGR�VHP�TXDOTXHU�SURWHomR��PDV�FRQVLGHUDGD�VHJXUD�
SRU�PXLWRV�GRV�FOLHQWHV�GR�PHUFDGR��$V�PDPmV�TXH�YHQGHP�FRPLGD�UHODWDUDP�TXH�RV�FOLHQWHV�VmR�
SHVVRDV�GH�WUDEDOKR�H�TXH�QmR�WrP�VDOiULR�SDUD�LU�DRV�UHVWDXUDQWHV��(ODV�RUJXOKDP�VH�GH�QmR�HVFRQGHU�
DV�VXDV�SDQHODV�GRV�FOLHQWHV��DOLiV��QHP�GH�PLP��)L]HUDP�TXHVWmR�GH�PH�PRVWUDU�FRPR�SUHSDUDYDP�
RV�DOLPHQWRV��SRU�H[HPSOR��R�PROKR�GH�WRPDWH�SDUD�R�IXQJH��-i�DV�LQTXLULGDV�QDV�EDUUDFDV�MXQWR�DR�
WHUPLQDO�YHQGHP�FRPLGD�D�SUHoRV�PDLV�HOHYDGRV�SRU�HVWDUHP�QXPD�]RQD�WXUtVWLFD��WDOYH]�SRU�HVVD�
UD]mR�FRQIHFLRQHP�VREUHWXGR�SHL[H�IUHVFR�H�PRO~VFXORV�JUHOKDGRV��2�FOLHQWH�HVFROKH�R�VHX�SHL[H�H�
p�IHLWR�QD�KRUD���

�

�
)RWRJUDILD������&RPLGD�SURQWD�D�OHYDU�QR�0HUFDGR�GDV�6DOLQDV��������������

)RWRJUDILD������&R]LQKDV�H�UHVWDXUDQWHV�QR�0HUFDGR�GDV�6DOLQDV��������������
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1D�TXHVWmR�GD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV�SDUD�FDVD��RV�LQTXLULGRV�GD�=RQD�YHUGH�

H� GR� 0RUUR� GD� &UX]� GLYLGHP�VH�� TXDWUR� GL]HP� WHU� PXLWD� FRQILDQoD� H� RV� RXWURV� TXDWUR� SRXFD�
FRQILDQoD��&RQFRUGDP�HP�SDUWH�FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�
%HODV´�H�QmR�FRQFRUGDP�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�
DIULFDQRV´�H�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��3RU�RXWUR�ODGR��
FRQFRUGDP� WRWDOPHQWH� FRP� DV� IUDVHV� ³RV� DOLPHQWRV� GH� �SURGXomR� ELROyJLFD�� �VHP� TXtPLFRV� H�
SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV� QDFLRQDLV� ��
SURGX]LGRV� HP� $QJROD´� H� ³p� PDLV� VHJXUR� FRPSUDU� DOLPHQWRV� GLUHWDPHQWH� DR� DJULFXOWRU´��
&RQFRUGDP� HP� SDUWH� FRP� D� IUDVH� ³SRGHPRV� FRQILDU� WRWDOPHQWH� QD� LQIRUPDomR� GRV� UyWXORV� GRV�
DOLPHQWRV´�� 4XDQWR� j� IUDVH� ³DV� DXWRULGDGHV� SROtWLFDV� GmR�PH� JDUDQWLDV� VREUH� D� TXDOLGDGH� GRV�
DOLPHQWRV´�WDPEpP�VH�PDQLIHVWDP�HP�GHVDFRUGR��'RV�RLWR�LQTXLULGRV�DSHQDV�XP�UHVSRQGHX�³QmR�
VHL´�D�HVWD�TXHVWmR���
�

������� 4XHQJXHOD�
4XHQJXHOD�VXUJLX�FRPR�'LVWULWR�8UEDQR�WDPEpP�QD�VHTXrQFLD�GD�UHIRUPXODomR�SROtWLFR�

DGPLQLVWUDWLYD�GH����GH�RXWXEUR�GH�������/HL���������e�SRVVtYHO�FKHJDU�D�4XHQJXHOD�DWUDYpV�GD�9LD�
([SUHVVR�� SDVVDQGR�&DERORPER� SHOD� (VWUDGD�4XHQJXHOD�1RUWH�� RX� D� SDUWLU� GD�&HQWUDOLGDGH� GR�
.LODPED�GHSRLV�GH�SDVVDU�R�EDLUUR�..�����H�R���)LR��4XHQJXHOD�HVWi�OLPLWDGR�SHODV�IURQWHLUDV�FRP�
R� GLVWULWR� GH� 9LOD� 9HUGH�� .LODPED� H� FRP� D� &RPXQD� %DUUD� GR� &XDQ]D�� $� SDUWH� GRV� %LWDV� GH�
4XHQJXHOD�ID]�DLQGD�IURQWHLUD�FRP�R�=DQJR�GR�0XQLFtSLR�GH�9LDQD��6HJXQGR�D�$GPLQLVWUDomR�GH�
%HODV� R� GLVWULWR� WHP�PDLV� GH� YLQWH�PLO� KDELWDQWHV��0DV� D� SRSXODomR� HVWLPD� TXH� R� Q~PHUR� VHMD�
VXSHULRU��SRUTXH�RV�EDLUURV�WrP�YLQGR�D�FUHVFHU��'L]HP�TXH�Ki�JHQWH�QRYD�TXH�DLQGD�QmR�HQWURX�QD�
FRQWDJHP�GD�DGPLQLVWUDomR��$V�SDODYUDV�GH�XP�GRV�SDUWLFLSDQWHV��KRPHP�GH�TXDUHQWD�H�GRLV�DQRV��

)RWRJUDILD������&RPLGD�SURQWD��0HUFDGR�GDV�6DOLQDV��������������



�

����

GR�JUXSR�GH�GLVFXVVmR�GHVHQYROYLGR�QR�%DLUUR�%LWD�&DWDW�� GHVFUHYH�R�GLVWULWR� H�R� VHX�EDLUUR�GD�
VHJXLQWH�IRUPD��³4XHQJXHOD�HVWi�HVTXHFLGR��HVWi�HVTXHFLGR��$TXL�QmR�VRPRV�/XDQGD��/XDQGD�p�Vy�
Oi�QD�FLGDGH��$TXL��HP�&DWDW��QmR�WHPRV�QDGD��HVWDPRV�HVTXHFLGRV�SRU�/XDQGD�H�SRU�%HODV��6y�
SHQVDP�HP�QyV�TXDQGR�HVWmR�QDV�HOHLo}HV«��$JRUD�YDPRV�WHU�XPD�HVFROD�H�XP�SRVWR�GD�SROtFLD�����
SRUTXH�DV�FULDQoDV�DQGDP�ID]�PXLWR�WHPSR�D�LU�Oi�ORQJH�QR�3URJUHVVR«�H�SRVWR�GD�SROtFLD��SRUTXH�
DTXL�Ki�PXLWD�GHOLQTXrQFLD��(VWDPRV�LVRODGRV�H�LVVR�FKDPD�EDQGLGRV��«��9DPRV�YHU�VH�DV�REUDV�
DYDQoDP��(P�$QJROD�WXGR�p�SRVVtYHO��ULVRV��TXH�VH�HVWHQGHP�D�WRGR�R�JUXSR���6D~GH�QHP�p�ERP�
IDODU��HVWDPRV�PDO��(VWDPRV�PDO��6H�QmR�IRVVHP�DV�IHLUDV�GH�VD~GH�DV�QRVVDV�FULDQoDV�QHP�WLQKDP�
YDFLQDV��(�DV�IHLUDV�WDPEpP�QmR�Ki�VHPSUH«�SURPHWHP��H�GHPRUD�PXLWR�D�YLU�´��3DUWLFLSDQWH�GR�
JUXSR�GH�GLVFXVVmR�HP�%LWD�&DWDW��4XHQJXHOD���

3HOD�GHVFULomR�DFLPD�ILFD�SHUFHWtYHO�D�FDUrQFLD�HP�WHUPRV�GH�VHUYLoRV�SULPiULRV��3DUD�DOpP�
GDV�HVFRODV�H�GD�VHJXUDQoD��HVWH�GLVWULWR�WHP�IDOWD�GH�VHUYLoRV�GH�VD~GH��,GHQWLILTXHL�XPD�(VFROD�GH�
,�FLFOR��GR�HQVLQR�VHFXQGiULR��DWp�j����FODVVH���XP�SRVWR�GD�SROtFLD�H�XP�SRVWR�GH�VD~GH��WRGRV�PXLWR�
FRQFHQWUDGRV�H�QXP�~QLFR�EDLUUR�±�4XHQJXHOD�&HQWUR��1RV�RXWURV�EDLUURV�QmR�H[LVWHP�VHUYLoRV�
EiVLFRV��2�3RVWR�GH�6D~GH�GH�4XHQJXHOD�&HQWUR��)RWRJUDILD������TXH�DWp�HVWi�EHP�HTXLSDGR��WHP�
KRUiULR��Vy�GH�PDQKm��GH�DWHQGLPHQWR�OLPLWDGR�SRU�Vy�WHU�XPD�SURILVVLRQDO�GH�HQIHUPDJHP��QmR�Ki�
PpGLFR�SHOR�TXH�SHUFHEL��H�ILFD�PXLWR�GLVWDQWH�GRV�RXWURV�EDLUURV�GR�GLVWULWR��$�IDOWD�GHVWHV�VHUYLoRV�
OHYD�D�FRPXQLGDGH�GRV�%LWD�D�SHUFRUUHU�PDLV�GH�FLQFR�TXLOyPHWURV�DWp�j�&HQWUDOLGDGH�GR�.LODPED��
SRU�VHU�R�OXJDU�PDLV�SUy[LPR��4XDQGR�D�VLWXDomR�p�PDLV�JUDYH�REULJD�D�GHVORFDo}HV�DR�+RVSLWDO�
*HUDO�GH�/XDQGD�QR�0XQLFtSLR�GH�.LODPED�.LD[L�PDLV�SHUWR�GR�FHQWUR�GD�FLGDGH��$V�FRPXQLGDGHV�
GRV�%LWDV�HVWmR�PDLV�SUy[LPDV�GRV�VHUYLoRV�GR�.LODPED�GR�TXH�GRV�VHUYLoRV�RIHUHFLGRV�QD�VHGH�GR�
GLVWULWR��3RU�H[HPSOR��R�SRVWR�GH�VD~GH�HP�4XHQJXHOD�&HQWUR�ILFD�D�FHUFD�GH�GH]�TXLOyPHWURV��(VWDV�
SHVVRDV� QmR� WrP� PXLWDV� IRUPDV� GH� VH� GHVORFDUHP�� HVWmR� GHSHQGHQWHV� GH� VHUYLoRV� GH� Wi[L�
�FDQGRQJXHLURV���TXH�TXDVH�QmR�DQGDP�SRU�DOL��RX�GH�PRWR�Wi[L��

�

�
����$FUHVFHQWR�D�LQIRUPDomR�GH�TXH�DV�REUDV�IRUDP�FRQFOXtGDV�HP�PHDGRV�GH�������4XDVH�QR�ILQDO�GR�PHVPR�DQR�HVWDYDP�
DLQGD�D�DJXDUGDU�DSHWUHFKDPHQWR�SDUD�DEHUWXUD�DR�S~EOLFR��7DPEpP�IXL� LQIRUPDGD��HP�������GD�SRVVLELOLGDGH�GH�VHU�
FRQVWUXtGR�PDLV�XP�SRVWR�GH�VD~GH�QR�GLVWULWR�GH�4XHQJXHOD��,QIRUPDo}HV�TXH�SDUWLOKR��SRUTXH�WDPEpP�IRUDP�GLYXOJDGDV�
SHORV�RUJDQLVPRV�S~EOLFRV��PDV�TXH�Vy�GHYHP�VHU�FRQVLGHUDGDV�GHSRLV�GH�YHULILFDGDV�QR�ORFDO��1R�IXWXUR�VHULD�LQWHUHVVDQWH�
DYDOLDU�RV�LPSDFWRV�GHVWHV�HTXLSDPHQWRV�QD�YLGD�GDV�FRPXQLGDGHV��QRPHDGDPHQWH��QDV�GRV�%LWDV�TXH�HVWmR�PDLV�GLVWDQWHV�
GR�FHQWUR�GR�GLVWULWR��TXH�FRQVLGHUR�VHU�R�EDLUUR�4XHQJXHOD�&HQWUR���
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)RWRJUDILD������3RVWR�GH�VD~GH��4XHQJXHOD�&HQWUR��������������

�
$�iJXD��R�VDQHDPHQWR�H�D�HQHUJLD�HOpWULFD�WDPEpP�VmR�SUREOHPDV�DSRQWDGRV�SHOD�SRSXODomR�

H� UHFRQKHFLGRV� SHOD� $GPLQLVWUDomR� GH� 4XHQJXHOD�� 4XDQWR� j� iJXD�� R� GLVWULWR� HVWi� LQFOXtGR� QR�
3URJUDPD�ÈJXD� SDUD�7RGRV� H� QR�SURMHWR� GR�%LWD� ,9� SDUD� DEDVWHFLPHQWR� GH� iJXD�� TXH� Mi� WLYH�D�
RSRUWXQLGDGH�GH�PHQFLRQDU�TXDQGR�DSUHVHQWHL�RXWURV�GLVWULWRV��H�DJXDUGD�D�VXD�LPSOHPHQWDomR��$Wp�
j�GDWD��DV�FRPXQLGDGHV�GR�4XHQJXHOD�VREUHYLYHP�D�FRPSUDU�iJXD�D�FDPL}HV�FLVWHUQD��FXVWRV�H�iJXD�
SDUWLOKDGRV�SHOD�SRSXODomR��RX�iJXD�FRPSUDGD�DR�ELGmR��9LQWH�H�FLQFR�OLWURV��R�ELGmR��FXVWD�FHP�
NZDQ]DV��8P�FXVWR�TXH�PXLWDV�YH]HV�SRGH�VHU�GLiULR��SRUTXH�p�iJXD�TXH�WDPEpP�XVDP�SDUD�EHEHU��
H� TXH� QHP� WRGRV� SRGHP� VXSRUWDU��$V� YLDV� GH� DFHVVR� DR� EDLUUR�� VHJXQGR� D� SRSXODomR�� WDPEpP�
FRPSOLFDP�D�YLGD��SRUTXH�DIXJHQWDP�HPSUHViULRV�TXH�SRGHULDP��SRU�H[HPSOR��DEULU�FDQWLQDV�RX�
DUPD]pQV�QR�GLVWULWR��$�IDOWD�GH�HVWDEHOHFLPHQWRV�GH�YHQGD�GH�DOLPHQWRV�p�DFHQWXDGD�QR�GLVWULWR��
SRLV� DV� SHVVRDV� HVWmR� WRWDOPHQWH� GHSHQGHQWHV� GH� PHUFDGRV� GH� GLVWULWRV� YL]LQKRV�� SRUTXH� HP�
4XHQJXHOD� QmR� LGHQWLILTXHL� QHQKXP�� RX� GDV� FDQWLQDV� H[LVWHQWHV� TXH� WrP� PXLWR� SRXFD� RIHUWD� ��
YDULHGDGH�GH�DOLPHQWRV��$�RSomR�PXLWDV�YH]HV�p�GHVORFDUHP�VH�GH�Wi[L�RX�D�Sp�DWp�RXWURV�GLVWULWRV���

$V�KDELWDo}HV�QmR�REHGHFHP�D�XP�SDGUmR��Ki�FDVDV�HP�EORFRV�RX�HP�FKDSD��$V�GH�FKDSD�
VmR�VHPSUH�PDLV�SHTXHQDV��TXDVH�VHPSUH�GH�GRLV�FRPSDUWLPHQWRV�GH�KDELWDomR��1mR�p�FRPXP�KDYHU�
FDVD�GH�EDQKR��VmR�ODWULQDV�RX�XWLOL]DomR�GR�FDPSR��(P�%LWD�$PEUL]�YL�FDVDV�XP�SRXFR�GLIHUHQWHV��
FRQVWUXtGDV�HP�DGREH��)RWRJUDILD������7DPEpP�DFKHL�RV�DUUXDPHQWRV�TXH�VHSDUDP�DV�KDELWDo}HV�
PDLV� OLPSRV��SHOR�PHQRV��MXQWR�jV�KDELWDo}HV�H�HVSDoRV�FRPXQV�PDLV�PRYLPHQWDGRV��9L�PXLWDV�
YH]HV�DV�PDPmV�GR�%LWD�$PEUL]�D�YDUUHU��FRP�YDVVRXUDV�GH�SDOKD��DV�HQWUDGDV�GH�FDVD��+i�XPD�
FHUWD�RUJDQL]DomR�QR�GLVWULWR��DV�FDVDV�QmR�HVWmR�DPRQWRDGDV�FRPR�DFRQWHFH�QRV�PXVVHTXHV�PDLV�
SUy[LPRV�GR�FHQWUR�GD�FLGDGH��(P�WHUPRV�GH�SDLVDJHP��VREUHWXGR�HP�4XHQJXHOD�&HQWUR�H�%LWD�
&DWDW��R�OL[R�GRPpVWLFR�p�SURWDJRQLVWD��$�SRSXODomR�WDPEpP�UHFRQKHFH�R�SUREOHPD��PDV�GL]�TXH�p�
LQHYLWiYHO�SRU�QmR�KDYHU�UHFROKD�FRQWtQXD��6HULD� LPSRUWDQWH��SRU�XPD�TXHVWmR�GH�VD~GH�S~EOLFD��
IL[DU�SRQWRV�GH�GHSyVLWR�H�RUJDQL]DU�UHFROKDV�VLVWHPiWLFDV�GR�OL[R��



�
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�
%LWD�$PEUL]��%LWD�&DWDW��4XHQJXHOD�&HQWUR��

1HVWHV�EDLUURV�QmR�Ki�PXLWR�SDUD�YLVLWDU��H�SRU�LVVR�SDVVHL�PDLV�WHPSR�D�FRQYHUVDU�FRP�DV�
SHVVRDV��QRUPDOPHQWH�j�VRPEUD�GH�XP�FDMXHLUR��QD�&RPLVVmR�GH�0RUDGRUHV��QD�UXD�RX�HP�FDVD�GH�
DOJXpP��$V�SHVVRDV�JRVWDP�GH�PRVWUDU�D�VXD�FDVD��GL]LDP�PH�VHPSUH��³e�VLPSOHV��PDV�p�EHP�
YLQGD�´��'HSUHVVD�LDP�EXVFDU�XPD�FDGHLUD��JHUDOPHQWH�GH�SOiVWLFR��SDUD�PH�VHQWDU��&RPR�TXDVH�
QXQFD�KDYLD�FDGHLUDV�SDUD�WRGRV��RSWHL�PXLWDV�YH]HV�SRU�ILFDU�GH�Sp��5HFRUGR�DOJXPDV�SDUWLOKDV�GD�
YLGD�TXRWLGLDQD��TXH�p�VHPHOKDQWH�QRV�WUrV�EDLUURV�GH�4XHQJXHOD��PDV�GHVWDFR�D�UHVSRVWD�GH�XPD�
0DPm�GH�%LWD�$PEUL]��GH�VHVVHQWD�H�WUrV�DQRV�GH�LGDGH��j�SHUJXQWD��FRPR�SDVVDP�RV�GLDV�QR�EDLUUR��
FRPR�p�R�GLD�D�GLD�DTXL"�3RGH�IDODU�GR�VHX�FDVR�H�GHSRLV�IDODPRV�FRP�DV�RXWUDV�PDPmV�H�SDSiV�DTXL�
SUHVHQWHV«��
�

³2K��RV�GLDV�DTXL�SDVVDP�PXLWR�UiSLGR��6H�SUHFLVDU�VDLU�IRUD�SDUD�FRPSUDU�FRLVDV�GH�FDVD��
XPD�YHUGXUD��XP�SHL[H��WHP�GH�VDLU�FHGR�H�Mi�FKHJD�Vy�SDUD�FR]LQKDU�D�PHLR�GR�GLD��$V�
PDPmV�YmR�MXQWDV�SRU�QmR�VHU�PXLWR�ERP�DQGDUHP�VR]LQKDV��7HPRV�GH�DQGDU�SHOR�PDWR�
DWp�DSDQKDU�Wi[L��RX�TXDQGR�QmR�Ki�FXPEX��GLQKHLUR��LU�VHPSUH�D�Sp«�GHSRLV�YLU�FRP�DV�
FRLVDV�DWp�DTXL��p�VRIULPHQWR��9DPRV�WDPEpP�DR�ULR�EXVFDU�iJXD�H�ODYDPRV�Oi�D�URXSD��(X�
WUDEDOKR�QR�FDPSR��WHQKR�XPD�ODYUD�SHTXHQD��PXLWR�SHTXHQD��TXH�Gi�SRXFD�FRLVD�H�WHP�
PXLWR�WUDEDOKR��ULVRV�«�IDoR�HVVDV�FRLVDV�H�DV�RXWUDV�PDPmV�LJXDO��FXLGDU�GDV�FULDQoDV��
ID]HU�FRPLGD�SDUD�R�PDULGR�H�DQGD�DVVLP«�1mR�WHPRV�PDLV�FRLVDV��DTXL�QmR�Ki�QDGD��e�
PHVPR�Vy�ID]HU�DV�FRLVDV�GD�FDVD�H�WHP�RV�RXWURV�WUDEDOKRV�TXH�IDOHL�GD�WHUUD��PDLV�QDGD´��
(X� DLQGD� SHUJXQWHL�� HQWmR�� R� GLD� p� SDVVDGR� PDLV� IRUD� GH� FDVD�� HP� FDVD� p� Vy� OLPSDU� H�
FR]LQKDU"�$�IDPtOLD�j�QRLWH�ID]�R�TXr�HP�FDVD"�$�PDPm�FRQWLQXRX�³�HP�FDVD�VLP��p�PDLV�
OLPSDU�DV�FRLVDV�H� ID]HU�FRPLGD��ULVRV���$�FRPLGD�p�IRUD��QR�TXLQWDO��SRUTXH�QmR� WHQKR�

�
)RWRJUDILD������+DELWDo}HV�GH�%LWD�$PEUL]��4XHQJXHOD��������������
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IRJmR��$V�FULDQoDV�WDPEpP�EULQFDP�FRP�SQHXV��ULVRV��QRV�SiWLRV�H�TXLQWDLV�����(P�FDVD�ID]�
PXLWR� FDORU�� �UHVSLUD� IXQGR�� (VWDPRV�PDLV� QD� UXD�� D� IDODU� FRP� RV� YL]LQKRV«� WDPEpP�
UH]DPRV�FRP�DV�PDPmV�GD�LJUHMD��&DVD�p�Vy�SDUD�GRUPLU�H�TXDQGR�QmR�IDOKD�D�OX]�YHU�
QRYHOD�QD�WHOHYLVmR��PDV�QmR�p�WRGRV�TXH�WrP«�H�R�VLQDO�HVWi�PDO��ULVRV���6H�FDLX�FKXYD�Ki�
PDX�VLQDO��)LFDPRV�PDLV�HP�FDVD�TXDQGR�HVWi�WHPSR�PDX��ILFD�PXLWD�ODPD��H�QmR�Gi�SDUD�
VDLU�PXLWR«�D�FKXYD�Vy�p�ERD�SDUD�DV�ODYUDV�H�SDUD�JXDUGDU�iJXD«��«�´���

�
2� UHODWR� DFLPD� QmR� GHVFUHYH� DSHQDV� R� GLD� D� GLD� H� DOJXPDV� GDV� GLILFXOGDGHV� GDV�

FRPXQLGDGHV��GHVFUHYH�D�XWLOL]DomR�GR�HVSDoR�H�GHVWDFD�D�UXD��RX�R�³IRUD�GH�FDVD´��FRP�R�OXJDU�GH�
OLGHV�GRPpVWLFDV��R�FR]LQKDU�IRUD�GH�FDVD���GH�YLJLOkQFLD�GDV�FULDQoDV�H�GH�FRQYtYLR�FRP�RV�YL]LQKRV�
H� IDPLOLDUHV��$� TXHVWmR� OHYDQWDGD� UHODWLYD� DR� FDORU� H� XWLOL]DomR� GD� FDVD� p� UHFRUUHQWH� HP� YiULRV�
GLVWULWRV�H�EDLUURV�H�QmR�Vy�QR�LQWHULRU�GH�/XDQGD��OHYDQWR�D�DTXL�SRUTXH�IRL�GHVWDFDGD�QR�JUXSR�GH�
GLVFXVVmR�GHVWH�GLVWULWR��0HVPR�QR�FHQWUR�GD�FLGDGH�p�FRPXP�YHU�DV�SHVVRDV�SHOD�UXD��JHUDOPHQWH�
VmR�DTXHODV�SHVVRDV�TXH�QmR�WrP�FRQGLo}HV�SDUD�WHU��SRU�H[HPSOR��DU�FRQGLFLRQDGR�RX�XP�VLPSOHV�
YHQWLODGRU��1HVWHV�EDLUURV��HP�SDUWLFXODU��D�TXDOLGDGH�GD�FRQVWUXomR�H�RV� WHOKDGRV�GH�FKDSD�QmR�
DMXGDP�� GHL[DP� HQWUDU�PXLWR� FDORU�� WRUQDQGR� LPSRVVtYHO� XWLOL]DU� D� FDVD� GXUDQWH� R� GLD�� 3RU� LVVR�
TXDQGR�YLVLWDPRV�EDLUURV�FRP�HVWH�WLSR�GH�FRQVWUXomR�p�UDUR�HQFRQWUDU�SHVVRDV�HP�FDVD��HODV�HVWmR�
TXDVH� VHPSUH� QDV� LPHGLDo}HV��*HUDOPHQWH�� HVWmR� UHXQLGDV� QXPD� VRPEUD� RX� j� SRUWD� GH� DOJXPD�
FDQWLQD�SUy[LPD���
�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�HP�%LWD�$PEUL]��%LWD�&DWDW�H�4XHQJXHOD�&HQWUR��

$V�WUrV�FRPXQLGDGHV�WrP�UHQGLPHQWRV�EDL[RV�H�VmR�XOWUD�GHSHQGHQWHV�GRV�UHFXUVRV�QDWXUDLV�
TXH�R�WHUULWyULR�OKHV�RIHUHFH��+i�DSURYHLWDPHQWRV�GLIHUHQWHV�GRV�UHFXUVRV�GLVSRQtYHLV��HP�%LWD�&DWDW�
H�4XHQJXHOD�&HQWUR�D�SRSXODomR�WHP�SRVVLELOLGDGH�GH�FXOWLYDU�HP�SHTXHQDV�ODYUDV��SURGXomR�SDUD�
FRQVXPR�H�SDUD�YHQGD�ORFDO��H�HP�%LWD�$PEUL]�GH�H[HUFHU�SHVFD�DUWHVDQDO�QR�ULR�H�SURGX]LU�HVWHLUDV�
FRP�DV�ILEUDV�TXH�Oi�FDSWXUD��$V�GXDV�FRPXQLGDGHV�TXH�VH�GHGLFDP�PDLV�j�DJULFXOWXUD�HQIUHQWDP�
DOJXQV�SUREOHPDV�SHOD�LQGLVSRQLELOLGDGH�GH�WHUUDV�SDUD�DODUJDU�D�SURGXomR��SHOD�TXDOLGDGH�GDV�YLDV�
GH�DFHVVR��SHOD�IDOWD�GH�iJXD�H�LQVXPRV�DJUtFRODV��1DV�WUrV�FRPXQLGDGHV�FULDP�VH�SHTXHQRV�DQLPDLV��
HVVHQFLDOPHQWH�VXtQRV�H�DYHV��JDOLQKDV���SDUD�FRQVXPR�SUySULR���

1R�JUXSR�GH�GLVFXVVmR�UHDOL]DGR�QR�%LWD�&DWDW�FRP�HOHPHQWRV�GD�FRPXQLGDGH�GHVWH�%LWD�H�
GH�%LWD�$PEUL]�� GLVVHUDP�PH� TXH� R� SUREOHPD� QD� SUiWLFD� GD� DJULFXOWXUD� IDPLOLDU�� SDUD� DOpP� GD�
LQGLVSRQLELOLGDGH�GH�WHUUDV�SDUD�ODYUD��GH�iJXD�H�GH�LQVXPRV��VmR�RV�JUDQGHV�SURGXWRUHV�H�DV�TXLQWDV�
TXH�PLQDP�D�SRXFD�iUHD�DLQGD�GHVWLQDGD�SDUD�DJULFXOWXUD�QD�SURYtQFLD��$OJXQV�SURGXWRUHV�FKHJDP�
D�FRQWUDWDU�DJULFXOWRUHV�GH�RXWUDV�SURYtQFLDV�D�PXLWR�EDL[R�FXVWR��GLPLQXLQGR�D�SRVVLELOLGDGH�GH�
DODUJDUHP�DV�VXDV�FXOWXUDV�IDPLOLDUHV��2XWUDV�TXLQWDV��GL]HP�PH�RV�SRSXODUHV��VmR�TXLQWDV�GH�ILP�
GH�VHPDQD��VHP�SURGXomR�DJUtFROD��TXH�Vy�WrP�R�SURSyVLWR�GH�FRQWLQXDU�D�DJUHJDU�WHUUHQRV�TXH�QR�
IXWXUR�RV�SURSULHWiULRV�HVSHUDP�YHQGHU�SRU�PDLRU�YDORU��8PD�GDV�VHQKRUDV�GH�%LWD�&DWDW��FLQTXHQWD�
H�FLQFR�DQRV�GH�LGDGH��FKHJD�PHVPR�D�GL]HU��³�«��1mR�Gi�SDUD�ID]HU�QDGD�QR�FDPSR��QmR�WHPRV�
PXLWR�WHUUHQR��6y�DV�QRVVDV�SHTXHQDV�KRUWDV«�1mR�WHPRV�PHLRV«�Ki�SHVVRDV�TXH�HVWmR�D�LU�QDV�



�

����

SURYtQFLDV�%HQJR��QR�&D[LWR��RX�PDLV�ORQJH�QR�8tJH«�ID]HP�VRFLHGDGH�GH�ODYUDV�H�ID]HP�Oi�XPD�
SURGXomR��SRUTXH�DTXL�QmR�Gi«�0DV�TXHP�QmR�SRGH�LU��TXHP�WHP�ILOKRV��TXHP�WHP�LGDGH�H�QmR�
SRGH�LU"�2V�QRYRV�QmR�TXHUHP�GLVWR��UHIHUH�VH�DR�WUDEDOKR�GH�FDPSR���YDPRV�ID]HU�FRPR"�(VWDPRV�
FDQVDGRV�GH�SHGLU�DMXGD��Ki�JHQWH�D�SDVVDU�PDO��(VWi�PDO�DTXL��HVWDPRV�PDO«´��1D�VHTXrQFLD�
GHVWD�FRQYHUVD�RXWUR�HOHPHQWR�GR�JUXSR��XP�KRPHP�GH�FLQTXHQWD�H�VHWH�DQRV�GH�LGDGH��DFUHVFHQWD��
³��«��(OHV��(VWDGR��TXHUHP�TXH�LVWR�VHMD�XUEDQR��PDV�FRPR"��6HPSUH�IRL�ODYUDV�DTXL��QmR�Yr�DV�
YLDV�DWp�DTXL�H�FRPR�ILFD�ORQJH�FKHJDU�Fi"�&RPR�SRGH�VHU�XUEDQR"�&RPR�SRGH��3DL�GR�FpX�"�(OHV�
ILFDUDP� �$GPLQLVWUDomR�� FRP� WHUUDV� SDUD� ID]HU� DOL� HVFROD�� TXH� QmR� WHPRV�� FULDQoDV� YmR� QR�
3URJUHVVR� �EDLUUR�TXH�ILFD�QR�.LODPED��GLVWULWR�UHODWLYDPHQWH�SUy[LPR��H�FXMD�OLJDomR�VH�Gi�SRU�
SpVVLPDV�YLDV���H�D�HVTXDGUD�����,VVR�ID]�GH�QyV�XUEDQR"�1mR�VHL�FRPR�YDL�VHU��PDV�WDPEpP�QmR�
HVWDPRV�D�FXOWLYDU��Vy�SRXFDV�FRLVDV�SDUD�FRPHU«�7DPEpP�WHPRV�DTXL�RV�FDMXHLURV�H�PDQJXHLUDV��
~QLFDV�IUXWDV�TXH�QRVVDV�FULDQoDV�FRPHP��SRUTXH�QmR�SUHFLVD�GH�PXLWD�iJXD��FKHJD�D�iJXD�GH�
TXDQGR�FKRYH��3UHFLVDPRV�GH�DSRLR�SDUD�GHVHQYROYHU�QRVVDV�DJULFXOWXUDV��SRUTXH�D�LGHLD�GLVWR�VHU�
XUEDQR�HVWi�ORQJH�GD�UHDOLGDGH«´��1R�4XHQJXHOD�&HQWUR�H�QR�%LWD�&DWDW�QmR�PH�IRL�UHIHULGD�D�
H[LVWrQFLD� GH� QHQKXPD� FRRSHUDWLYD� DJUtFROD� RX� DJURSHFXiULD�� +i� DSHQDV� XPD� FRRSHUDWLYD� GH�
SURGXomR�GH�VDEmR�FDVHLUR�QR�%LWD�&DWDW�TXH�VXUJLX�QD�VHTXrQFLD�GR�SURJUDPD�3,'/&3��PDV�MXOJR�
TXH� HVWHQGHU� DV� LQLFLDWLYDV� GH� FULDomR� GH� FRRSHUDWLYDV� j� DJULFXOWXUD�� Mi� TXH� H[LVWHP� WDQWRV�
FDPSRQHVHV�� SRGH� VHU� XPD� VROXomR� ORFDO� SDUD� DV� IDPtOLDV� GH� 4XHQJXHOD�� $OJR� TXH� FKHJDPRV��
LQFOXVLYH��D�GLVFXWLU�QR�JUXSR��2�SUREOHPD�p�TXH��VHJXQGR�D�SRSXODomR��HVWHV�SURFHVVRV�VmR�OHQWRV�
H�PXLWR�EXURFUiWLFRV�H�WDPEpP�QmR�VmR�GR�LQWHUHVVH�PXQLFLSDO��Mi�TXH�R�IRFR�p�XUEDQL]DU���

3DUD�GHL[DU�XPD�LGHLD�GR�HVSDoR��QDV�IRWRJUDILDV�����H�����DSUHVHQWR�D�]RQD�PDLV�FHQWUDO�GH�
4XHQJXHOD�&HQWUR�H�GH�%LWD�&DWDW��6H�FRPSDUDUPRV�DV�LPDJHQV�YHPRV�TXH�QDV�GXDV�FRPXQLGDGHV�
R�FHQWUR�WHP�XPD�FDQWLQD��(VWDV�FDQWLQDV�YHQGHP�HVVHQFLDOPHQWH�SURGXWRV�VHFRV��yOHRV��FHUYHMD��
UHIULJHUDQWHV�H�iJXD�HQJDUUDIDGD��$�iJXD�p�VREUHWXGR�FRPSUDGD�SHORV�YLVLWDQWHV�RX�SRU�DOJXPDV�
FULDQoDV��$�FRPXQLGDGH�QR�JHUDO�QmR�WHP�SRU�KiELWR�EHEHU�iJXD�HQJDUUDIDGD���

�

�
����,QIUDHVWUXWXUDV�FRQVWUXtGDV�SyV�WUDEDOKR�GH�FDPSR��HQWUH�ILQDLV�GH������H��������
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�

�
2� SHUtPHWUR� GR� EDLUUR� %LWD� $PEUL]� XOWUDSDVVDGD� RV� OLPLWHV� GR� GLVWULWR� GH� 4XHQJXHOD��

HVWHQGH�VH�DWp�j�FRPXQD�%DUUD�GR�&XDQ]D��%LWD�$PEUL]�H�%LWD�7DQTXH�HVWmR�DSHQDV�GLYLGLGRV�SRU�
XPD�YLD�³SULQFLSDO´�TXH�Gi�DFHVVR�j�9LD�([SUHVVR��D�2HVWH�GD�YLD��ODGR�HVTXHUGR�VH�YROWDGRV�SDUD�
1RUWH��HVWi�%LWD�7DQTXH�H�D�(VWH��ODGR�GLUHLWR�VH�YROWDGRV�SDUD�1RUWH��%LWD�$PEUL]��(P�%LWD�$PEUL]�
H[LVWHP�DOJXPDV�iUHDV�GH�ODYUD�H�DOJXPDV�GDV�FDVDV�FRP�TXLQWDO�H�SHTXHQDV�KRUWDV�IDPLOLDUHV��$V�
IDPtOLDV�WDPEpP�WrP�DQLPDLV�GH�FULDomR�SDUD�FRQVXPR�SUySULR��PDV�p�QD�SURGXomR�GH�HVWHLUDV�TXH�
D�SRSXODomR�VH�VXSRUWD��4XDVH�WRGDV�DV�IDPtOLDV�SURGX]HP�HVWHLUDV��PDV�SRU�R�EDLUUR�HVWDU�PXLWR�
GLVWDQWH� GH� FHQWURV�XUEDQRV� H� GH� ]RQDV� GH� SUDLD� p�PXLWR� GLItFLO� YHQGr�ODV�� Ki� VHPDQDV� TXH� QmR�
YHQGHP�XPD�~QLFD�HVWHLUD���

$V�UHGHV�GH�VROLGDULHGDGH�HQWUH�IDPLOLDUHV�H�YL]LQKRV�WDPEpP�VmR�PXLWR�VyOLGDV�QR�$PEUL]�
GH�%HODV��&RQWDUDP�PH�TXH�TXDQGR�DOJXpP�FRQVHJXH�GHVORFDU�VH�SDUD�YHQGHU�HVWHLUDV��OHYDP�GH�
YiULDV� IDPtOLDV�SDUD� DMXGDUHP�XP�SRXFR� WRGD�D� FRPXQLGDGH��7DPEpP�SDUWLOKDUDP�FRP�DOJXPD�
WULVWH]D�TXH�Ki�TXHP�YHQKD�GD�FLGDGH�EXVFDU�SDUD�YHQGHU�PDLV�FDUR��PDV�Vy�SDJD�DRV�SURGXWRUHV�

�
)RWRJUDILD������4XHQJXHOD�&HQWUR��������������

�
)RWRJUDILD������%LWD�&DWDW��4XHQJXHOD��������������



�

����

FHUFD�GH�GX]HQWRV�.ZDQ]DV��TXH�FRUUHVSRQGH�HP�HXURV�PDLV�RX�PHQRV�D�WULQWD�FrQWLPRV��4XDQGR�
SDVVDP�PXLWR�WHPSR�VHP�YHQGHU�OLPLWDP�DLQGD�PDLV�RV�VHXV�JDVWRV��FRPHQGR�HVVHQFLDOPHQWH�DTXLOR�
TXH�WrP�GLVSRQtYHO��7DPEpP�p�QHVVD�DOWXUD�TXH�SHVFDP�PDLV�QR�ULR��TXH�ILFD�D�FHUFD�GH�FLQFR��VHLV�
TXLOyPHWURV�SRU�HVWUDGDV�WUDQVLWiYHLV��PHGLomR�DWUDYpV�GR�*RRJOH�(DUWK���([LVWHP�WDPEpP�DOJXQV�
OHLWRV�H�ULDFKRV�SURYHQLHQWHV�GR�5LR�&XDQ]D��IRUPDGRV�PDLV�QD�pSRFD�GDV�FKXYDV��2�ULR�p�XPD�PLQD��
p�D�VXD�SULQFLSDO�IRQWH�GH�UHQGLPHQWR��QmR�WDQWR�D�WHUUD�FRPR�HP�4XHQJXHOD�&HQWUR�RX�HP�%LWD�
&DWDW��XQV�TXLOyPHWURV�PDLV�DIDVWDGRV�GR�ULR��3DUD�DOpP�GH�SHVFDUHP�H�WLUDUHP�GH�Oi�DV�ILEUDV�SDUD�
ID]HU�DV�HVWHLUDV��WDPEpP�DILUPDP�FRQVXPLU�DTXHOD�iJXD��9HU�IRWRJUDILD�������XPD�MRYHP�H�XPD�
FULDQoD�D�ID]HU�XPD�HVWHLUD�HP�%LWD�$PEUL]��7LYH�D�RSRUWXQLGDGH�GH�DSUHQGHU�D�ID]HU�HVWHLUDV�FRP�
HODV��FKHJXHL�D�FRPHoDU�XPD�HVWHLUD�TXH�GHSRLV�FRPSUHL��)RL�XPD�GDV�PHOKRUHV�H[SHULrQFLDV�TXH�
WLYH�QR�EDLUUR��2�VRP�GDV�ULVDGDV�TXH�GiYDPRV��DV�WUrV��GH�FDGD�YH]�TXH�HX�SDVVDYD�PDO�R�ILR�HUD�
WmR�DOWR�TXH�FRQWDJLDYD�RV�TXH�HVWDYDP�D�DVVLVWLU�DR�³ZRUNVKRS´��

�

�

�
1DV�WUrV�FRPXQLGDGHV�DV�WHUULWRULDOLGDGHV�VmR�PDUFDGDV�SHODV�UHODo}HV�TXRWLGLDQDV��SHVVRDLV�

H�VRFLDLV��H[LVWHQWHV��2V�ODoRV�H�D�VROLGDULHGDGH�VmR�GRPLQDQWHV��PDV�HP�WHUPRV�GH�XVR�H�DSURSULDomR�
GR� WHUULWyULR� �� HVSDoR� ItVLFR�Ki�GLVWLQo}HV��3RU�H[HPSOR��HP�%LWD�$PEUL]�D�SRSXODomR�HVWi�PDLV�
SUy[LPD�H�GHSHQGHQWH�GR�ULR�H�HP�%LWD�&DWDW�H�4XHQJXHOD�&HQWUR�PDLV�GHSHQGHQWH�GD�WHUUD��(VVHV�
XVRV�H�DSURSULDo}HV� WDPEpP� WrP�DOJXPD� LQIOXrQFLD�GHSRLV�QR� WLSR�GH� WLSR�GH�DOLPHQWDomR�H�GH�
IUHTXrQFLD�DOLPHQWDU��+i�IDPtOLDV�TXH�FRQVLGHUDP�DOJXQV�DOLPHQWRV�GH�PDLV�GLItFLO�DFHVVR��VHMD�SRU�

)RWRJUDILD������3URGXomR�GH�HVWHLUDV�HP�%LWD�$PEUL]��4XHQJXHOD��������������
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QmR� WHUHP� IRUPD� GH� VH� GHVORFDUHP� SDUD� RV� FRPSUDU� �DFRQWHFH�PXLWR� UHODWLYDPHQWH� j� IUXWD�� RX�
FDSWXUDU��SHL[H���VHMD�SRU�FDUrQFLD�HFRQyPLFD��$SHVDU�GH�DV�SRSXODo}HV�GDV�WUrV�FRPXQLGDGHV�VHUHP�
QD�VXD�PDLRULD�GH�EDL[D�UHQGD��Ki�HQWUH�RV�LQGLYtGXRV�TXHP�WHQKD�PDLV�RSRUWXQLGDGHV�H�PHLRV�SDUD�
DFHGHU�D�XPD�DOLPHQWDomR�PDLV�YDULDGD��¬V�YH]HV��p�VXILFLHQWH�WUDEDOKDU�IRUD�GR�EDLUUR��4XDQWR�j�
SHUFHomR�GRV�DOLPHQWRV�H�GR�ULVFR��Ki�PXLWDV�VHPHOKDQoDV��1R�JHUDO�WRGRV�UHFRQKHFHP�RV�SHULJRV�
H�ULVFRV�DOLPHQWDUHV�H�IDODP�GHOHV�HVSRQWDQHDPHQWH��$�LQJHVWmR�GH�iJXD�QmR�SRWiYHO�p�XP�GRV�ULVFRV�
PDLV�FRQVLGHUDGRV���

1R�GLVWULWR�GH�4XHQJXHOD�IRUDP�LQTXLULGDV�TXDUHQWD�H�GXDV�SHVVRDV��WUH]H�QR�%LWD�$PEUL]��
GR]H�QR�%LWD�&DWDW�H�GH]DVVHWH�QR�4XHQJXHOD�&HQWUR��9LQWH�H�VHWH�PXOKHUHV�H�TXLQ]H�KRPHQV�FRP�
LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�GH]RLWR�H�RV�PDLV�GH�VHWHQWD�H�WUrV�DQRV��VHQGR�TXH�PDLV�GH�PHWDGH�
VH�FRQFHQWUD�QRV�GH]RLWR�H�FLQTXHQWD�DQRV�GH� LGDGH��$�SHVVRD�PDLV�YHOKD� IRL� LQTXLULGD�HP�%LWD�
&DWDW��KRPHP�GH�VHWHQWD�H�WUrV�DQRV��$�PDLRULD�GRV�LQTXLULGRV�WHP�R�HVWDGR�FLYLO�GH�FDVDGR�RX�XQLmR�
GH� IDFWR� �YLQWH� H� WUrV� LQTXLULGRV��� 4XDQWR� j� HVFRODULGDGH�� XP� Q~PHUR� VLJQLILFDWLYR� WHP� HQVLQR�
SULPiULR��GH]DQRYH�LQTXLULGRV��H�HQVLQR�VHFXQGiULR�GR�,�RX�,,�FLFOR��RQ]H�LQTXLULGRV���'HVWDFR�WUrV�
LQTXLULGRV�TXH�QmR�VDEHP�OHU�QHP�HVFUHYHU��GRLV�QR�4XHQJXHOD�&HQWUR�H�XP�QR�%LWD�$PEUL]��H�GRLV�
MRYHQV�LQTXLULGRV�QR�%LWD�&DWDW�TXH�IUHTXHQWDP�R�HQVLQR�VXSHULRU��1R�TXH�UHVSHLWD�j�RFXSDomR��YLQWH�
H�XP�LQTXLULGRV�HVWmR�GHVHPSUHJDGRV�H�GH]�HPSUHJDGRV��'RV�GH]�HPSUHJDGRV�GRLV�VmR�FDPSRQHVHV��
XP� KRPHP� H� XPD�PXOKHU�� 'RLV� VmR� SURIHVVRUHV�� XP� KRPHP� H� XPD�PXOKHU�� R� KRPHP� HVWi� D�
IUHTXHQWDU�R�HQVLQR�VXSHULRU�H�Mi�Gi�DXODV�QXPD�HVFROD�FRPSDUWLFLSDGD��'XDV�PXOKHUHV�DVVXPHP�
VH�FRPR�SURGXWRUDV�GH�HVWHLUDV��8P�KRPHP�p�SURSULHWiULR�GH�XPD�FDQWLQD��XP�KRPHP�p�HQIHUPHLUR�
�FXUVR�WpFQLFR�GH�HQIHUPDJHP���XP�p�VHJXUDQoD�H�RXWUR�SHVFDGRU�DUWHVDQDO����

2V� DOLPHQWRV� FRQVLGHUDGRV� PDLV� LQVHJXURV� �SRXFR� RX� QDGD�� SHORV� LQTXLULGRV� VmR� RV�
SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�FRPLGD�IDVW�IRRG��D�FDUQH�GH�DYHV�H�D�FDUQH�GH�
SRUFR�� 'H]� LQTXLULGRV� QmR� FRPHP� IDVW� IRRG� H� GH]RLWR� QmR� FRPHP� SURGXWRV� TXH� Mi� YHQKDP�
FR]LQKDGRV�� FRQJHODGRV� RX� HP� ODWD�� -i� RV� DOLPHQWRV� FRQVLGHUDGRV� PDLV� VHJXURV� VmR� D� IUXWD� H�
KRUWtFRODV�IUHVFRV��FHUHDLV�H�JUmRV��SmR��EDWDWDV�H�OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��$�FDUQH�GH�YDFD�GH�
FDEULWR�� DFUHVFHQWDP�VHPSUH� ³VH� IRU�FDUQH�DEDWLGD´�VmR� DV� FDUQHV� FRQVLGHUDGDV�PDLV� VHJXUDV��2�
SHL[H�WDPEpP�p�FRQVLGHUDGR�XP�DOLPHQWR�PXLWR�VHJXUR���

1D�IUHTXrQFLD�DOLPHQWDU�Ki�GLIHUHQoDV�TXH�UHIOHWHP�DFHVVRV�GHVLJXDLV�D�DOJXQV�DOLPHQWRV��
2V�YHJHWDLV�FR]LQKDGRV�H�FUXV�VmR�FRQVXPLGRV�HQWUH���H���YH]HV�SRU�VHPDQD��2LWR�LQTXLULGRV�QXQFD�
RX� UDUDPHQWH� FRQVRPHP�YHJHWDLV� FUXV��1D�PHVPD� IUHTXrQFLD� p� FRQVXPR�R� IHLMmR� H� D�EDWDWD��2�
LQKDPH�QXQFD�RX�UDUDPHQWH�p�FRQVXPLGR��$�PDQGLRFD�p�RSomR�����YH]HV�SRU�VHPDQD�SHOD�PDLRULD�
GD�SRSXODomR�GR�4XHQJXHOD�&HQWUR�H�%LWD�&DWDW��SHOD�SUR[LPLGDGH�D� FXOWXUDV�GHVVH�SURGXWR��2�
PLOKR�p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��2�TXLDER�H�R�yOHR�GH�SDOPD�VmR�FRQVXPLGRV�
����YH]HV�SRU�VHPDQD�HP�4XHQJXHOD�&HQWUR�H�%LWD�&DWDW��PDV�QXQFD�RX�UDUDPHQWH�SHOD�PDLRULD�GH�
%LWD�$PEUL]��$�PDVVD�H�R�DUUR]�VmR�FRQVXPLGRV�HQWUH���H���YH]HV�SRU�VHPDQD��Mi�R�SmR�H�R�yOHR�
YHJHWDO�VmR�FRQVXPLGRV�GLDULDPHQWH��$�IUXWD�p�FRQVXPLGD��SHOR�PHQRV������YH]HV�SRU�VHPDQD�HP�
%LWD�&DWDW�H�4XHQJXHOD�&HQWUR��PDLRULWDULDPHQWH�FRPSUDGD�HP�PHUFDGRV�IRUD�GR�EDLUUR��(�QXQFD�
RX�UDUDPHQWH�p�FRQVXPLGD�HP�%LWD�$PEUL]��2�IXQJH�p�FRQVXPLGR�GLDULDPHQWH��j�VHPHOKDQoD�GR�
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TXH�DFRQWHFH�QRXWURV�ORFDLV��PDV�SHUFHEL�TXH�Ki�GLVWLQomR�QD�IXED�XVDGD��(P�%LWD�&DWDW�H�4XHQJXHOD�
&HQWUR�FRPHP�PDLV�IXQJH�GH�IDULQKD�GH�PDQGLRFD�H�HP�%LWD�$PEUL]�IXQJH�GH�IDULQKD�GH�PLOKR��2�
FDOXOX�GH�SHL[H�RX�FDUQH�VHFD�H�D�PXDPED�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��2V�
SUDWRV� WUDGLFLRQDLV� �PXIHWH� H� D� IHLMRDGD�� VmR� FRQVXPLGRV�� SHOR� PHQRV�� ���� YH]� SRU� VHPDQD��
QRUPDOPHQWH�DR�GRPLQJR��$V�FDUQHV�YHUPHOKDV�H�RV�RYRV�VmR�FRQVXPLGRV�QD�PHVPD�IUHTXrQFLD�
�����YH]HV�SRU�VHPDQD��HP�%LWD�&DWDW�H�4XHQJXHOD�&HQWUR�H�QXQFD�RX�UDUDPHQWH�HP�%LWD�$PEUL]��
-i�DV�FDUQHV�IXPDGDV�H�RX�HQFKLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�HP�WRGDV�DV�FRPXQLGDGHV���
$V�FDUQHV�GH�EUDQFDV�VmR�FRQVXPLGDV�����YH]HV�SRU�VHPDQD�SRU�WRGRV��2�SHL[H�p�FRQVXPLGR�HQWUH�
��H���YH]HV�SRU�VHPDQD��VHQGR�TXH�QR�%LWD�$PEUL]�p�FRQVXPLGR�PDLV�SHL[H�IUHVFR�SHVFDGR�QR�ULR��
$�PDQWHLJD� �RX�PDUJDULQD�� H� RXWURV� SURGXWRV� OiFWHRV�� FRPR� RV� LRJXUWHV� H� R� TXHLMR�� QXQFD� RX�
UDUDPHQWH�VmR�FRQVXPLGRV��2�PHVPR�DFRQWHFH�UHODWLYDPHQWH�DR�OHLWH��LRJXUWHV�OtTXLGRV�H�VXPRV�GH�
IUXWD��2V� UHIULJHUDQWHV� H� D� FHUYHMD� VmR� FRQVXPLGRV� ���� YH]HV� SRU� VHPDQD��$V� UHVWDQWHV� EHELGDV�
DOFRyOLFDV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV��$�TXLVVkQJXD�p�RSomR�����YH]HV�SRU�VHPDQD�QDV�
WUrV�FRPXQLGDGHV�H�D�iJXD�p�D�EHELGD�PDLV�FRQVXPLGD��GLDULDPHQWH��6DOLHQWR�TXH�D�SRSXODomR�GH�
%LWD�$PEUL]�DVVXPLX�EHEHU�iJXD�GLUHWDPHQWH�GR�ULR��

$V� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� PDLV� UHIHULGDV� VmR� R� DEDVWHFLPHQWR� HP� ORFDLV� TXH�
FRQVLGHUDP�GH�FRQILDQoD��SRU�H[HPSOR�TXDQGR�FRQKHFHP�RV�YHQGHGRUHV��D�OHLWXUD�GRV�UyWXORV�GRV�
DOLPHQWRV��Vy�D�YDOLGDGH�GRV�SURGXWRV��H�D�SUHIHUrQFLD���HVFROKD�GH�DOLPHQWRV�IUHVFRV�H�OLYUHV�GH�
TXtPLFRV��$�KLJLHQL]DomR�GRV�DOLPHQWRV�GLYLGH�RSLQL}HV��PHWDGH�GL]�TXH�KLJLHQL]D�RX�XVD�DOJXP�
WLSR�GH�GHVLQIHWDQWH�QD�iJXD�H�RXWUD�PHWDGH�DVVXPH�TXH�PXLWDV�YH]HV�SDVVD�SRU�XPD�iJXD�TXDOTXHU��
PDV�QmR�WrP�PXLWR�HVVD�SUHRFXSDomR�VH�IRU�SDUD�FR]LQKDU�GH�VHJXLGD��7rP�FRQVFLrQFLD�GRV�ULVFRV��
PDV�PXLWDV�YH]HV�DUULVFDP�SRU�QmR�SRGHUHP�JDVWDU�PXLWD�iJXD�RX�FDUYmR��1HVWDV�FRPXQLGDGHV��
VREUHWXGR� QR� %LWD� $PEUL]�� DLQGD� VH� FR]LQKD�PXLWR� QR� FDUYmR�� 4XDQGR� SHUJXQWHL� SRU� TXH� QmR�
IHUYLDP�D�iJXD�SDUD�ODYDU�OHJXPHV�RX�PHVPR�EHEHU��GLVVHUDP�PH�TXH�QmR�SRGLDP�JDVWDU�PXLWR�
FDUYmR�� $� SRSXODomR� WDPEpP� PDQLIHVWRX� WHU� DOJXQV� FXLGDGRV� FRP� D� GLHWD�� ID]HU� DOJXPDV�
DGDSWDo}HV��SRU�H[HPSOR�QmR�XVDU�PXLWR�VDO��+i�DOJXQV�FDVRV�GH�KLSHUWHQVmR��$V�LGDV�DR�PpGLFR�
FRPR�QRXWURV�EDLUURV�QmR�VmR�IUHTXHQWHV��0DV�FRVWXPDP�WHU�YLVLWDV�GH�IHLUDV�GD�VD~GH�SURPRYLGDV�
SHOD�$GPLQLVWUDomR���

3DUWLOKR�XPD�H[SHULrQFLD�TXH�WLYH�HP�%LWD�&DWDW��1XP�GRV�GLDV�TXH�IXL�DR�EDLUUR�SDUD�DSOLFDU�
TXHVWLRQiULRV�H�HVWDU�FRP�D�SRSXODomR��R�FRRUGHQDGRU�GD�&RPLVVmR�GH�0RUDGRUHV�SHGLX�PH�DMXGD�
SDUD�WUD]HU�DWp�j�FRPXQLGDGH�D�(QIHUPHLUD�GR�3RVWR�GH�6D~GH�GH�4XHQJXHOD�&HQWUR��SRUTXH�HUD�
SUHFLVR�SURFHGHU�j�GHVSDUDVLWDomR�GDV�FULDQoDV�H�WUD]HU�UHGHV�PRVTXLWHLUDV��$�$GPLQLVWUDomR�HVWDYD�
UHVSRQViYHO� SHOR� WUDQVSRUWH�� PDV� QmR� HVWDYD� D� DJLOL]DU� R� SURFHVVR�� /HPEUR�PH� GH� WHU� ILFDGR�
LQGLJQDGD�FRP�D� LQDomR�GD�$GPLQLVWUDomR��PDV� DFHLWHL� ORJR�DMXGDU��3DUDOHODPHQWH�� WDPEpP�PH�
SHGLX� SDUD� IDODU� jV�PDPmV� GR� EDLUUR� VREUH� D� LPSRUWkQFLD� GH� FRQVXPLU� DOLPHQWRV� VHJXURV� H� GH�
TXDOLGDGH��7DPEpP�DFHLWHL�H�SUHSDUHL�PH�SDUD�IDODU�VREUH�R�WHPD�GH�DFRUGR�FRP�D�UHDOLGDGH�GR�
EDLUUR��&RQVHJXL�WUDWDU�GR�WUDQVSRUWH�H�UHVHUYDU�XP�GLD�SDUD�DFRPSDQKDU�R�WUDEDOKR�GD�(QIHUPHLUD�
H� IDODU� FRP�DV�PDPmV��([SOLTXHL� DV� GLIHUHQoDV� HQWUH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� H� WHQWHL�
GHVSHUWDU�D�SRSXODomR�SDUD�DOJXQV�SHULJRV�H� ULVFRV��&RPR�³DPDGULQKHL´�D�HTXLSD�GH� IXWHERO�GR�
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EDLUUR�� FRPSRVWD� SRU� FULDQoDV� H� MRYHQV�� WDPEpP� DFKHL� LPSRUWDQWH� IDODU� GD� LPSRUWkQFLD� GH� VH�
DOLPHQWDUHP�DOJXPDV�KRUDV�DQWHV�GH�ID]HU�GHVSRUWR�H�GH�VH�KLGUDWDUHP��SRLV�SHUFHEL�TXH�DOJXPDV�
FULDQoDV�QmR�FRPLDP�DQWHV�GH�MRJDU��(�RXWUDV�Vy�DSDUHFLDP�SRU�VDEHU�TXH�QR�ILP�WLQKDP�XP�ODQFKH�
SURPRYLGR�SHOR�WUHLQDGRU��1DGD�GR�TXH�GLVVH�HUD�XPD�JUDQGH�QRYLGDGH��SRUTXH�DTXHODV�SHVVRDV�
HVWmR�FLHQWHV�GRV�ULVFRV�GH�XPD�DOLPHQWDomR�GHVDGHTXDGD��PDV�IRL�LPSRUWDQWH�SDVVDU�D�LGHLD�GH�TXH��
PHVPR�QD�DXVrQFLD�GR�(VWDGR��p�SRVVtYHO�DGDSWDU�DV�HVWUDWpJLDV�GH�ULVFR�DRV�UHFXUVRV�H[LVWHQWHV��
TXH�Ki� ULVFRV�TXH�SRGHP�VHU�PLQLPL]DGRV� VH�PXGDUPRV�DOJXQV�KiELWRV�H�SUiWLFDV� LQGLYLGXDLV�H�
FROHWLYRV���

2�DEDVWHFLPHQWR�GH�DOLPHQWRV�UHIOHWH�R�XVR�ItVLFR�TXH�FDGD�FRPXQLGDGH�ID]�GR�WHUULWyULR�H�
GRV�UHFXUVRV�ItVLFRV�GLVSRQtYHLV��1R�%LWD�&DWDW�H�QR�4XHQJXHOD�&HQWUR�D�PDLRULD�GRV�LQTXLULGRV�
DEDVWHFH�VH�GH�DOJXQV�DOLPHQWRV�DWUDYpV�GH�SURGXo}HV�IDPLOLDUHV�H�DOJXQV�FRPSUDP�GLUHWDPHQWH�DRV�
SURGXWRUHV��5HOHPEUR�TXH�HVWHV�GRLV�EDLUURV�WrP�JUDQGHV�TXLQWDV�H�ID]HQGDV�j�VXD�YROWD��+i�XPD�
HPSUHVD�GH�SURGXomR�H�GLVWULEXLomR�GH�SURGXWRV�DJUtFRODV�FRQKHFLGD��D�'JLO�$QJROD��TXH�WHP�DOJXQV�
KHFWDUHV�GH�WHUUD�HP�4XHQJXHOD��2�PHVPR�QmR�VH�YHULILFD�HP�%LWD�$PEUL]�HP�TXH�DSHQDV�TXDWUR�
LQTXLULGRV�GL]HP�FRQVHJXLU�DEDVWHFHU�VH�DWUDYpV�GH�SURGXo}HV�IDPLOLDUHV��4XDQWR�DR�DEDVWHFLPHQWR�
HP�FDQWLQDV��IHLUDV��SUDoDV�H�PHUFDGRV�p�SUiWLFD�QDV�WUrV�FRPXQLGDGHV��$�FRPSUD�D�]XQJXHLUDV�Mi�p�
PDLV� IUHTXHQWH� HP� %LWD� $PEUL]� H� 4XHQJXHOD� &HQWUR�� 2V� VXSHUPHUFDGRV� SUDWLFDPHQWH� QmR� VmR�
FRQVLGHUDGRV��PDV� GHVWDFR� VHLV� LQTXLULGRV� GH�%LWD� &DWDW� TXH� GL]HP� UHFRUUHU� D� HVVDV� VXSHUItFLHV�
FRPHUFLDLV�TXDQGR�WrP�WUDQVSRUWH�SDUD�VDLU�GR�EDLUUR��'HVWHV�VHLV��WUrV�LQTXLULGRV�HVWmR�HPSUHJDGRV��
,VWR� TXHUHU� GL]HU� TXH� TXDQGR� Ki� XPD� IRQWH� GH� UHQGLPHQWR� ItVLFD� SRGH� VHU�PDLV� IiFLO� DFHGHU� D�
HVWDEHOHFLPHQWRV�FRPHUFLDLV�TXH�RIHUHFHP�XPD�PDLRU�YDULHGDGH�GH�HVFROKD�DOLPHQWDU��

1R�TXH�UHVSHLWD�j�FRQILDQoD�QRV�DOLPHQWRV�TXH�FRPSUDP�SDUD�FDVD��D�PDLRULD�GRV�LQTXLULGRV�
UHYHOD� WHU�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV��1R�JHUDO��HP�WRGDV�DV�FRPXQLGDGHV��QmR�
FRQILDP�PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR��$�PDLRULD�FRQFRUGD�HP�SDUWH�
FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�QmR�FRQFRUGD�FRP�DV�
IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�DIULFDQRV´�H�³FRQILR�QD�FRPLGD�
TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��3RU�RXWUR�ODGR��FRQFRUGD�WRWDOPHQWH�FRP�DV�
IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�SHVWLFLGDV��VmR�JHUDOPHQWH�GH�PDLV�
FRQILDQoD�TXH�RV�RXWURV´��³SUHILUR�DOLPHQWRV�QDFLRQDLV���SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�
FRPSUDU� DOLPHQWRV� GLUHWDPHQWH� DR� DJULFXOWRU´�� 9LQWH� H� TXDWUR� LQTXLULGRV� QmR� FRQFRUGDP� HP�
DEVROXWR�FRP�D�IUDVH�³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´��HVWD�
IUDVH�p�TXDVH�VHPSUH�DFRPSDQKDGD�GD�VHJXLQWH�MXVWLILFDomR�³HOHV�PXGDP�LVVR�DTXL�QDV�FDQWLQDV´��
GL]HP�DOJXQV�LQTXLULGRV�UHIHULQGR�VH�j�YDOLGDGH��$�PDLRULD�WDPEpP�VH�PRVWUD�HP�GHVDFRUGR�FRP�D�
IUDVH�³DV�DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��PDV�WHQKR�GH�
VDOLHQWDU�VHLV�FDVRV�GH�%LWD�$PEUL]�TXH�DOHJDP�FRQFRUGDU�WRWDOPHQWH�FRP�D�IUDVH��1mR�WHQKR�PXLWDV�
IRUPDV� GH� DYDOLDU� HVWDV� UHVSRVWDV�� SRUTXH� QmR� SHoR� QR� TXHVWLRQiULR� TXH� MXVWLILTXHP� D� HVFROKD��
ILFDQGR�GLItFLO�VDEHU�D�LQWHUSUHWDomR�TXH�ID]HP�GD�IUDVH��3RU�PDLV�VLPSOHV�TXH�D�IUDVH�VHMD�SRGH�VHU�
VHPSUH� DOYR� GH� HQWHQGLPHQWRV� GLIHUHQWHV�� 3RUpP�� FRPR� IXL� ID]HQGR� REVHUYDo}HV� HP� WRGRV� RV�
TXHVWLRQiULRV�H�WLYH�YiULRV�FRQWDFWRV�FRP�DV�SHVVRDV�LQTXLULGDV�DFKR�TXH�SRGHP�HVWDU�D�FRQIXQGLU�
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SURGXomR�QDFLRQDO�GH�DOLPHQWRV��QD�TXDO�GL]HP�FRQILDU�PXLWR�H�GDU�SUHIHUrQFLD��FRP�SROtWLFDV�H�
TXDOLGDGH��RX�VHMD��VHJXUDQoD�DOLPHQWDU���
�

������� 5DPLURV��
5DPLURV�p�XP�GLVWULWR�PDLV�KHWHURJpQHR��WHP�]RQDV�PDLV�XUEDQL]DGDV��TXH�QmR�p�R�PHVPR�

TXH�VHUHP�XUEDQDV���RXWUDV�PDLV�UXUDLV��H�DOJXPDV�GDV�SUDLDV�PDLV�YLVLWDGDV�HP�/XDQGD��7HP�XPD�
ERD�RIHUWD�GH�UHVWDXUDQWHV�H�RV�HVSDoRV�GH�OD]HU�VmR�DSHODWLYRV��7DPEpP�WHP�XPD�iUHD�GH�PDQJDLV��
SHUWR�GD�FRVWD�QR�OLPLWH�VXO�FRP�D�FRPXQD�%DUUD�GR�&XDQ]D��5DPLURV�Mi�IRL�FRPXQD�GH�%HODV�H�FRP�
D�/HL�������GH����GH�RXWXEUR�SDVVRX�D�'LVWULWR�8UEDQR��DOWHUDQGR�XP�SRXFR�D�VXD�FRPSRVLomR�
LQWHUQD��3RU�H[HPSOR��DQWHV�GHVWD�UHIRUPXODomR�R�EDLUUR�0XQGLDO�ID]LD�SDUWH�GH�5DPLURV�H�DJRUD�ID]�
SDUWH�GH�0RUUR�GRV�9HDGRV��1mR�p�SRU�DFDVR�TXH�DOJXPDV�SHVVRDV�FRQWLQXDP�D�GL]HU�TXH�0DFXLD�
SHUWHQFH�DR�0XQGLDO��TXDQGR�0DFXLD�p�XP�EDLUUR�GH�5DPLURV��(VWH�GLVWULWR�ILFD�PDLV�D�VXO�H�WHP�
EDLUURV�GR� ODGR�GD�FRVWD�H�GR� ODGR� LQWHULRU�GD�3URYtQFLD�GH�/XDQGD��GLYLGLGRV�SHOD�(1�����)D]�
IURQWHLUD�FRP�0RUUR�GRV�9HDGRV��FRP�9LOD�9HUGH�H�%DUUD�GR�&XDQ]D��WHQGR�GHQWUR�GR�VHX�SHUtPHWUR�
R�$XWyGURPR�GH�/XDQGD���

1D� ]RQD�PDLV� FHQWUDO� GR� GLVWULWR�� QDV� LPHGLDo}HV� GD� DGPLQLVWUDomR� GR� GLVWULWR�� H[LVWHP�
HVFRODV�S~EOLFDV�H�FRPSDUWLFLSDGDV�GH�GLIHUHQWHV�QtYHLV�GH�HQVLQR�H�XP�FHQWUR�VD~GH�UHIHUrQFLD�QD�
HVSHFLDOLGDGH�0DWHUQR�LQIDQWLO��$SHVDU�GH�UHFRQKHFHU�TXH�5DPLURV�WHP�RIHUWD�GH�VHUYLoRV�EiVLFRV�
p� SUHFLVR� FRQVLGHUDU� D� VXD�GLVSRQLELOLGDGH� IDFH� DR� Q~PHUR� GH� KDELWDQWHV�����0DLV� DLQGD�TXDQGR�
DYDQoDPRV�SDUD�R�LQWHULRU�GR�GLVWULWR��7DQWR�TXH�DOJXPDV�SHVVRDV��LQFOXLQGR�UHVLGHQWHV�QR�GLVWULWR��
QmR�FRQVHJXHP�FRQVXOWDU�VH�QR�FHQWUR�PpGLFR�H�WrP�GH�GLULJLU�VH�DR�%HQILFD�RX�D�.LODPED�.LD[L��
7DPEpP� H[LVWH� RIHUWD� GH� PDLV� VHUYLoRV�� FRPR� SRU� H[HPSOR� EDQFRV�� IDUPiFLDV�� SRVWRV� GH�
DWHQGLPHQWR�GD�(1'(��TXH�HPSUHJDP�DOJXPDV�SHVVRDV�GR�GLVWULWR�FRP�PDLV�HVWXGRV��2�PHVPR�
UHODWLYDPHQWH�D�VHUYLoRV�S~EOLFRV�GH�HGXFDomR��Ki�HVFRODV�S~EOLFDV��LQFOXLQGR�XPD�GH�HQVLQR�PpGLR�
�VHFXQGiULR�GR�,�H�,,�FLFOR����

1R�TXH� WRFD�D�VHUYLoRV��QmR�HVWi�DR�QtYHO�GD�&HQWUDOLGDGH�GR�.LODPED��TXH�p�TXDVH�XP�
PXQGR�j�SDUWH�HP�%HODV��PDV�FRPSDUDGR�FRP�RV�UHVWDQWHV�GLVWULWRV�WDOYH]�VHMD�R�PDLV�FRPSOHWR��
3RU�H[HPSOR��QmR�WHP�VXSHUPHUFDGRV��PDV�Mi�WHP�PHOKRU�RIHUWD�GH�FDQWLQDV��WDOKRV�H�DUPD]pQV��2�
SUREOHPD�FRORFD�VH�DR�QtYHO�GR�DFHVVR��TXH�p�GHVLJXDO��2V�TXH�HVWmR�IRUD�GR�FHQWUR�GR�GLVWULWR��RQGH�
VH� ORFDOL]D� D�$GPLQLVWUDomR� GR�5DPLURV�� =RQD�$�� HVWmR�PDLV� OLPLWDGRV� H� GLVWDQWHV� GH� VHUYLoRV�
S~EOLFRV��H�DWp�SULYDGRV��HVVHQFLDLV��(�PHVPR�HQWUH�RV�TXH�HVWmR�SUy[LPRV�Ki�XVRV�GLIHUHQWHV�GR�
HVSDoR�H�GRV�VHUYLoRV��$V�RSRUWXQLGDGHV�QmR�VmR�DV�PHVPDV�SDUD�WRGRV��SRLV�HVWmR�GHSHQGHQWHV�GH�
DOJXQV�GHWHUPLQDQWHV�VRFLDLV�D�TXH�QHP�D�SRSXODomR�QHP�R�(VWDGR��SRU�FRQYHQLrQFLD�RX�QmR��DLQGD�
FRQVHJXLUDP�ID]HU�IUHQWH����

1R�TXH�WRFD�jV�KDELWDo}HV�QD�]RQD�FHQWUDO�GR�GLVWULWR�Ki�FDVDV�GH�FRQVWUXomR�GHILQLWLYD��
DOJXPDV�YLYHQGDV�JUDQGHV��PDLRULWDULDPHQWH�XVDGDV�QRV�ILQV�GH�VHPDQDV�H�IpULDV��H�DOJXPDV�FDVDV�

�
���� (P� MXQKR� GH� ������ D� $GPLQLVWUDomR�� H� VHP� FRQWDELOL]DU� WRGRV� RV� EDLUURV�� HVWLPDYD� XPD� SRSXODomR� GH� ����PLO�
KDELWDQWHV��6y�H[LVWH�XP�FHQWUR�GH�VD~GH�UHIHUrQFLD�QR�GLVWULWR���
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MXQWR�j�SUDLD�IHLWDV�GH�XP�PDWHULDO�YHJHWDO�TXH�PH�SDUHFH�VHU�SDOKD�GH�SHVFDGRUHV��QmR�VHL�VH�p�
VHJXQGD�KDELWDomR�RX�UHVLGrQFLD�~QLFD�H�SHUPDQHQWH��H�RXWUDV�TXH�FRQVWUXtGDV�HP�FKDSD�H�EORFRV�
RX�PHVPR�Vy�GH�FKDSD�PDLV�SDUD�R�LQWHULRU��$TXL��j�VHPHOKDQoD�GR�TXH�DFRQWHFH�QD�&HQWUDOLGDGH�
GR� .LODPED� H� HP� DOJXPDV� ]RQDV� �PXLWR� SRXFDV�� GH� 0RUUR� GR� 9HDGRV� H� GH� 9LOD� 9HUGH�� Mi�
HQFRQWUDPRV�LQVWDODomR�GH�VDQHDPHQWR��HVJRWRV��H�KDELWDo}HV�FRP�FDVDV�GH�EDQKR��$LQGD�DVVLP�Ki�
PXLWDV�IDOKDV�HP�WHUPRV�GH�iJXD�R�TXH�REULJD�PXLWD�JHQWH��PHVPR�WHQGR�PHOKRUHV�FRQGLo}HV��D�
FRPSUDU�FLVWHUQDV�GH�iJXD��+i�HQHUJLD�HOpWULFD�VREUHWXGR�QDV�]RQDV�FHQWUDLV��SUy[LPDV�GRV�VHUYLoRV�
H�MXQWR�j�(1�����PDV�DV�IDOKDV�WDPEpP�VmR�UHJXODUHV��REULJDQGR�DR�XVR�GH�JHUDGRUHV��TXH�Vy�WHP�
TXHP�WHP�PHLRV�ILQDQFHLURV�SDUD�RV�VXVWHQWDU��e�FRPXP�YHU�VH�DOJXPDV�SX[DGDV��RX�DWp�D�SDUWLOKD�
GH�JHUDGRUHV�HQWUH�KDELWDo}HV�SUy[LPDV���

8P�SUREOHPD�VRFLDO�PXLWR�IULVDGR�SHOD�SRSXODomR�GH�WRGDV�DV�]RQDV�H�EDLUURV�GH�5DPLURV�
p�D�GHOLQTXrQFLD��([LVWH�PXLWRV�SRQWRV�GH�PRWR�Wi[L��VHQGR�XP�HPSUHJR�FRPXP�HQWUH�RV�MRYHQV��H�
QmR�UDUDV�YH]HV�HVWHV�UDSD]HV�VmR�YtWLPDV�GH�DVVDOWDGRV��SHUGHQGR�R�GLQKHLUR�GR�GLD�H�PXLWDV�YH]HV�
D�PRWD��TXH�HP�UHJUD�QHP�p�GHOHV�p�GH�XP�VXSRVWR�SDWUmR�TXH�UHFHEH�XPD�FRPLVVmR�SRU�FDGD�FOLHQWH�
WUDQVSRUWDGR��7DPEpP�PH�UHODWDUDP�DOJXQV�FDVRV�GH�UL[DV�HQWUH�JUXSRV�GH�MRYHQV�ULYDLV��VREUHWXGR�
MXQWR�jV�FDQWLQDV�H�UXORWHV�GH�EHELGDV�j�EHLUD�GD�HVWUDGD��RQGH�VH�YmR�MXQWDQGR�JUXSRV�DR�ORQJR�GR�
GLD��
�
=RQD�$��&DWHED��4XLOyPHWUR�7ULQFD�H�0DFXLD�

$V�IDPtOLDV�GR�5DPLURV��VREUHWXGR�GD�=RQD�$�H�%�H�GH�RXWURV�EDLUURV�PDLV�SUy[LPRV�GD�
FRVWD��GHSHQGHP�PDLV�GR�PDU�GR�TXH�GD�WHUUD��+i�XPD�WUDGLomR�GH�ODYUDV�H�WUDEDOKR�GH�FDPSR��PDV�
D�WHQWDWLYD�GH�XUEDQL]DomR�H�RV�FRQIOLWRV�GH�WHUUDV�WrP�DIHWDGR�PXLWR�R�WUDEDOKR�DJUtFROD��PHVPR�D�
DJULFXOWXUD� IDPLOLDU� H� GH� VXEVLVWrQFLD�� e� QR� LQWHULRU� GR� GLVWULWR� TXH� DV� IDPtOLDV� SUDWLFDP�PDLV�
DJULFXOWXUD��VHMD�SDUD�DEDVWHFLPHQWR�SUySULR�H�GH�RXWUDV�UHGHV�SUy[LPDV�RX�SDUD�YHQGD�QRV�PHUFDGRV�
LQIRUPDLV��(P�WRGR�R�GLVWULWR�VH�SUDWLFDP�DWLYLGDGHV�GH�FRPpUFLR�TXH�YmR�GHVGH�D�YHQGD�HP�SRQWR�
IL[R��EDQFDGDV�GH�UXD��UXORWHV��PHUFDGRV��j�YHQGD�DPEXODQWH�GH�SURGXWRV�DOLPHQWDUHV��DOJXQV�GH�
SURGXomR�SUySULD��H�QmR�DOLPHQWDUHV��1DV�]RQDV�PDLV�SHUWR�GR�PDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�VmR�
D�SHVFD�DUWHVDQDO�H�D�YHQGD�GH�SHL[H�QR�PHUFDGR�GD�SUDLD��=RQD�$���QRXWURV�PHUFDGRV�ORFDLV�RX�QD�
DWLYLGDGH�GH�]XQJD���

3DUD�VLWXDU�H�FRQWH[WXDOL]DU��D�]RQD�$�H�%�HVWmR�GR�ODGR�GD�FRVWD��]RQD�GH�SUDLDV��H�&DWHED�
GR�ODGR�LQWHULRU��GHSRLV�GR�4XLOyPHWUR�7ULQWD�QR�VHQWLGR�/XDQGD�±�%DUUD�GR�&XDQ]D��3RUpP��VmR�
WUrV�OXJDUHV�SUy[LPRV�GR�FHQWUR�GR�GLVWULWR��RX�UHODWLYDPHQWH�SUy[LPRV�QR�FDVR�GH�&DWHED��H�GDV�
RSRUWXQLGDGHV�H�PHLRV�GHVFULWRV�QR�SRQWR�DQWHULRU��-i�R�4XLOyPHWUR�7ULQWD�H�0DFXLD�HVWmR�PDLV�
GLVWDQWHV��VREUHWXGR�0DFXLD�TXH�ID]�SDUWH�GR�LQWHULRU�PDLV�SURIXQGR�GR�GLVWULWR��2�7ULQWD�HVWi�MXQWR�
j�(1����H�WHP�XPD�SDUWH�GH�QHJyFLRV�H�KDELWDo}HV�GR�ODGR�GD�FRVWD��PDV�R�EDLUUR�WDPEpP�VH�HVWHQGH�
SDUD�R�LQWHULRU��(QWUH�RV�SULPHLURV�OXJDUHV�QmR�Ki�PXLWDV�GLIHUHQoDV�HP�WHUPRV�GH�RSRUWXQLGDGHV�H�
PHLRV� H�� SRU� FRQVHTXrQFLD�� GH� DOLPHQWDomR��PDV� HQWUH� HOHV� H� R�4XLOyPHWUR�7ULQWD� H�0DFXLD� Ki�
GLIHUHQoDV�JULWDQWHV�QRV�PRGRV�GH�YLGD��0DFXLD�IRL�PH�GHVFULWR�SRU�DOJXQV�SRSXODUHV�GD�=RQD�$�
FRPR�XP�GRV�OXJDUHV�PDLV�SREUHV�GR�GLVWULWR��1mR�HVWLYH�PXLWR�WHPSR�HP�0DFXLD��PDV�R�TXH�PDLV�



�

����

PH� LPSUHVVLRQRX� IRL� FKHJDU� DWp� Oi��1mR�p�DVVLP� WmR� ORQJH�GH�RQGH�SDUWL�� GH�&DWHED��PDV� p�XP�
FDPLQKR�GLItFLO�GH�VH�ID]HU��4XDQGR�FKRYH�GL]HP�PHVPR�VHU�LPSRVVtYHO��DV�SHVVRDV�ILFDP�SUHVDV�
QR�EDLUUR��VHQGR�XP�EDLUUR�RQGH�IDOWD�TXDVH�WXGR��GHVGH�VHUYLoRV�SULPiULRV�D�DOLPHQWRV�YDULDGRV��
QmR�ILFD�GLItFLO�LPDJLQDU�FRPR�YLYHP�HP�pSRFDV�PDLV�FKXYRVDV���

1D�=RQD�$�YLVLWHL�PDLV�ORFDLV�SRU�HVWDU�LQWHJUDGD�QR�FHQWUR�GR�GLVWULWR��SHUWR�GDV�HVFRODV��
GR�FHQWUR�GH�VD~GH��TXH�WDPEpP�YLVLWHL��H�GD�$GPLQLVWUDomR�GR�GLVWULWR��=RQD�$�FRPHoD�QR�FHQWUR�
GR�GLVWULWR��RQGH�HVWmR�RV�VHUYLoRV��DEDUFD�XPD�]RQD�GH�SUDLDV�H�YDL�DWp�DR�0HUFDGR�GR�3HL[H�GH�
5DPLURV��$�iUHD�GR�PHUFDGR�p�PXLWR�FRQKHFLGD�SHOR�QRPH�³4XHLPDGRV´��SUDLD�GRV�4XHLPDGRV��RX�
³/RFDO�GDV�SHL[HLUDV´��ILFD�HP�IUHQWH�DR�EDLUUR�0R[LFR�TXH�VH�HVWHQGH�SDUD�Oi�GD�(1�����LQWHULRU�
GR�GLVWULWR��2�PHUFDGR�WHP�XP�HVSDoR�H[WHULRU�SDUD�VHFDJHP�H�VDOJD�GH�SHL[H��HP�WRGDV�DV�YLVLWDV�
WLYH�RSRUWXQLGDGH�GH�YHU�DV�PDPmV�D�VDOJDU�H�D�HVSDOKDU�R�SHL[H�VREUH�UHGH�H�SDQRV�HVFXURV��0XLWD�
JHQWH�YHP�SURSRVLWDGDPHQWH� D�5DPLURV� FRPSUDU�SHL[H� VHFR��1R�EDLUUR�&DWHED� DSHQDV� H[SORUHL�
DOJXPDV�UXDV�H�YLVLWHL�KDELWDo}HV��QR�4XLOyPHWUR�7ULQWD�YLVLWHL�R�PHUFDGR��WDPEpP�FRQKHFLGR�SHOR�
PHVPR�QRPH�H�DOJXPDV�YH]HV�FRQIXQGLGR�FRP�R�0HUFDGR�GR�7ULQWD�GR�0XQLFtSLR�GH�9LDQD��H�
DOJXQV�HVWDEHOHFLPHQWRV�H�EDUUDFDV�GH�YHQGD�GH�FRPLGD�MXQWR�j�(1����H��SRU�ILP��QR�EDLUUR�0DFXLD�
YLVLWHL�R�PHUFDGR�ORFDO�H�XPD�FDQWLQD�ORFDOL]DGD�SHUWR�GD�&RPLVVmR�GH�0RUDGRUHV��(P�WRGRV�HP�
ORFDLV�IRUDP�DSOLFDGRV�LQTXpULWRV�D�UHVLGHQWHV�QR�GLVWULWR��9HU�DOJXPDV�IRWRJUDILDV�GHVWHV�ORFDLV���
���D������

+i�XPD�LQLFLDWLYD�PXLWR�SRVLWLYD�HP�GHVHQYROYLPHQWR�QR�SDtV�TXH�QR�0XQLFtSLR�GH�%HODV�
Vy� R� GLVWULWR� GR� 5DPLURV� WLQKD� HP� ����� HP� IXQFLRQDPHQWR�� RV� $JHQWHV� GH� 'HVHQYROYLPHQWR�
&RPXQLWiULR�H�6DQLWiULR��$'(&26���$�RUJDQL]DomR�H�IRUPDomR�GHVWDV�HTXLSDV�HVWi�LQWHJUDGD�QDV�
PHGLGDV�H�Do}HV�GRV�0LQLVWpULRV�GD�6D~GH�H�GD�$GPLQLVWUDomR�GR�7HUULWyULR�H�WrP�R�DSRLR�ILQDQFHLUR�
GR�2*(�� GR� %DQFR�0XQGLDO� H� GD�8QLmR� (XURSHLD�� 2V�$'(&26� WrP� R� SDSHO� GH� SURPRYHU� DV�
PXGDQoDV�QRV�FRPSRUWDPHQWRV�GRV�FLGDGmRV�HP�PDWpULD�GH�VD~GH�H�DPELHQWH��$SHVDU�GH�WHUHP�
FRPR� SULQFLSDO� IXQomR� R� FRQWUROR� H� SUHYHQomR� GH� GRHQoDV�� QRPHDGDPHQWH� GD� PDOiULD�� WHP� D�
REULJDomR�GH�FDGDVWUDU�H�DFRPSDQKDU�DV�IDPtOLDV�H�SURPRYHU�R�GHVHQYROYLPHQWR�FRPXQLWiULR�QRV�
EDLUURV�GD�VXD�iUHD�GH�DWXDomR�H�SHUWHQoD��SRLV�DV�HTXLSDV�GHYHP�VHU�FULDGDV�SRU�0XQLFtSLR��GLVWULWR�
RX�EDLUUR�H�LQFOXLU�UHVLGHQWHV��1D�YLVLWD�DR�PHUFDGR�GR�4XLOyPHWUR�7ULQWD�H�PHUFDGR�GH�0DFXLD�WLYH�
D�FRPSDQKLD�GRV�$'(&26�GH�5DPLURV��'R�FRQWDFWR�TXH�WLYH�FRP�HVWD�HTXLSD�SHUFHEL�TXH�WDPEpP�
p�VXSRVWR�ID]HUHP�DOJXP�WUDEDOKR�HP�PDWpULD�GH�6$1��QRPHDGDPHQWH�VHQVLELOL]DomR�UHODWLYD�DR�
DUPD]HQDPHQWR�H�FRQVHUYDomR�GH�DOLPHQWRV�QRV�PHUFDGRV��2�OHPD�p�³VHQVLELOL]DU�DQWHV�GH�DWXDU´��
DWp�SRUTXH�QmR�IRUDP�FULDGRV�FRP�R�LQWXLWR�GH�ILVFDOL]DU�RX�PXOWDU�RV�YHQGHGRUHV��
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)RWRJUDILD������0LQLPHUFDGR��FDQWLQD��=RQD�$��5DPLURV��������������

)RWRJUDILD������/RFDO�GDV�SHL[HLUDV��5DPLURV��������������



�

����

�

�

�

�

�
�

)RWRJUDILD������/RFDO�GDV�SHL[HLUDV��5DPLURV��������������

)RWRJUDILD������6HFD�GH�SHL[H�QR�ORFDO�GDV�SHL[HLUDV��5DPLURV��������������
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)RWRJUDILD������0HUFDGR�GH�0DFXLD��5DPLURV��������������

)RWRJUDILD������([WHULRU�GR�0HUFDGR�GR�4XLOyPHWUR�7ULQWD��5DPLURV��������������
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$�DOLPHQWDomR�H�RV�DOLPHQWRV�QDV�=RQDV�$��&DWHED��4XLOyPHWUR�7ULQFD�H�0DFXLD�
2V�GDGRV�UHFROKLGRV�DWUDYpV�GR�LQTXpULWR�UHIHUHQWHV�j�SHUFHomR�GD�VHJXUDQoD�GRV�DOLPHQWRV��

DRV� FRQVXPRV�� IUHTXrQFLD� DOLPHQWDU� H� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� GH� 6$1� SRGHP� DMXGDU� D�
FRPSUHHQGHU�PDLV�H�PHOKRU�DV�GLIHUHQoDV�H�DV�VHPHOKDQoDV�HQWUH�HVWHV�EDLUURV�H�DV�VXDV�JHQWHV��
)RUDP�LQTXLULGRV�WULQWD�H�WUrV�UHVLGHQWHV�QR�GLVWULWR��GH]DVVHWH�PXOKHUHV�H�GH]DVVHLV�KRPHQV�FRP�
LGDGHV�FRPSUHHQGLGDV�HQWUH�RV�GH]RLWR�H�RV�FLQTXHQWD�DQRV�GH�LGDGH��D�PDLRULD��YLQWH�LQTXLULGRV��
WHP� HQWUH� GH]RLWR� H� YLQWH� H� RLWR� DQRV� GH� LGDGH�� (P�0DFXLD� H�&DWHED� Vy� FRQVHJXL� LQTXLULU� VHLV�
SHVVRDV��WUrV�HP�FDGD�EDLUUR��GXDV�PXOKHUHV�H�XP�KRPHP��7HQWR�WHU�LVVR�HP�FRQWD�TXDQGR�DQDOLVR�
RV�GDGRV��$SHVDU�GH�WHU�DSOLFDGR�XP�Q~PHUR�UHGX]LGR�GH�LQTXpULWRV�HP�&DWHED�H�0DFXLD��TXH�YLVLWHL�
Mi�QD�VHJXQGD�IDVH�GH�LQFXUVmR�HP�/XDQGD��TXH�QmR�SUHYLD�DSOLFDomR�GH�LQTXpULWRV���IRUDP�OXJDUHV�
RQGH�WLYH�D�RSRUWXQLGDGH�GH�H[SORUDU�PDLV�R�HVSDoR�H�FRQYHUVDU�FRP�SRSXODUHV��)RL�QR�EDLUUR�&DWHED�
TXH�UHDOL]HL�R�JUXSR�GH�GLVFXVVmR�GR�5DPLURV��SRU�H[HPSOR��2�TXH�PH�Gi�VHJXUDQoD�SDUD�DYDQoDU�
TXH� RV� SRXFRV� LQTXpULWRV� UHDOL]DGRV� QHVWHV� OXJDUHV� SHUPLWHP� DYDQoDU� WHQGrQFLDV� QHVVDV�
FRPXQLGDGHV��9ROWDQGR�j�FDUDFWHUL]DomR�GD�DPRVWUD�GH�5DPLURV��R�HVWDGR�FLYLO�p�PDLRULWDULDPHQWH�
³VROWHLUR´��IDFWR�MXVWLILFiYHO�SHOD�LGDGH�GD�PDLRULD�GRV�LQTXLULGRV��4XDQWR�DR�QtYHO�GH�HVFRODULGDGH�
D�PDLRULD� WHP�HQVLQR�PpGLR� �VHFXQGiULR� ,�RX� ,,�FLFOR��H� WpFQLFR�SURILVVLRQDO��HPERUD�QmR�SRVVD�
LQYLVLELOL]DU� R� IDFWR� GH� GR]H� LQTXLULGRV� Vy� WHUHP�R� HQVLQR� SULPiULR�� TXDWUR� QD�=RQD�$�� VHLV� QR�
4XLOyPHWUR�7ULQWD�H�GRLV�HP�0DFXLD��$�SRSXODomR�GH�5DPLURV�HVWi��PDLRULWDULDPHQWH��HPSUHJDGD��
'HVWDFR�QRYH�LQTXLULGRV�HP�VLWXDomR�GH�GHVHPSUHJR��FLQFR�QD�=RQD�$��WUrV�QR�4XLOyPHWUR�7ULQWD�
H�XP�HP�&DWHED��&ODUR�TXH�p�SUHFLVR�WHU�HP�FRQWD��FRPR�Mi�GLVVH��TXH�QHVWHV�OXJDUHV�QmR�LQTXLUL�R�
PHVPR�Q~PHUR�GH�SHVVRDV��$V�SURILVV}HV�PDLV�FRPXQV�HQWUH�DV�PXOKHUHV�VmR�DV�YHQGDV�HP�SRQWRV�
IL[RV� �PHUFDGRV� H�EDQFDGDV� GH� UXD��� HQWUH� KRPHQV� R� OHTXH� p�PDLV� YDULDGR�� Mi� TXH� YmR� ID]HQGR�
ELVFDWHV�PH�YiULDV�iUHDV��PDV�LQTXLUL�DOJXQV�YHQGHGRUHV��GRLV�DPEXODQWHV��XP�PRWRULVWD�GH�PRWR�
Wi[L��XP�EDUEHLUR�H�XP�EDUPDQ�SRU�H[HPSOR��$SHVDU�GH�R�Q~PHUR�GH�HPSUHJDGRV�VHU�VLJQLILFDWLYR��
HVWDV�SHVVRDV�VmR�GH�EDL[D�UHQGD��$�PDLRULD�JDQKD�R�VDOiULR�PtQLPR�RX�DEDL[R�GLVVR��2V�HPSUHJRV�
VmR��VREUHWXGR��LQIRUPDLV�H�LQFHUWRV��

4XDQGR�DERUGDGRV�VREUH�R�JUDX�GH�VHJXUDQoD���TXDOLGDGH��RV�DOLPHQWRV�DSRQWDGRV�FRPR�
PDLV�LQVHJXURV��SRXFR�RX�QDGD�VHJXURV��VmR�RV�SURGXWRV�Mi�FR]LQKDGRV��FRQJHODGRV�RX�HP�ODWD��D�
FRPLGD�IDVW�IRRG�H�D�FDUQH�GH�SRUFR��$OJXQV�DYDQoDP�QHP�FRQVXPLU�HVWH�WLSR�GH�DOLPHQWRV��1R�
HQWDQWR��DOJXPDV�GHVWDV�SHVVRDV�YHQGHP�RX�FRPHP�FRPLGD�GH�UXD��,QTXLUL�DOJXQV�YHQGHGRUHV�GH�
FRPLGD�GH�UXD��FRQVLGHUDGD�UiSLGD��KDPE~UJXHUHV�H�FDFKRUURV�TXHQWHV��SRU�H[HPSOR��HP�UXORWHV�H�
HP�EDUUDFDV�MXQWR�j�(1�����)D]HP�D�GLVWLQomR�HQWUH�HVVD�FRPLGD��TXH�WDPEpP�VDEHP�VHU�³UiSLGD´��
H�R�UHVWDQWH�IDVW�IRRG�SRU�FRQVLGHUDUHP�D�VXD�FRPLGD�UiSLGD�GH�PHOKRU�TXDOLGDGH��SRLV�GL]HP�TXH�
QDV�JUDQGHV�VXSHUItFLHV�XWLOL]DP�WXGR�FRQJHODGR��2V�FHUHDLV�H�JUmRV��DV�FDUQHV�YHUPHOKDV��GH�FDEULWR�
RX�ERUUHJR�H�GH�DYHV�VmR�FODVVLILFDGDV�FRPR�UHODWLYDPHQWH�H�SRXFR�VHJXURV��2�SmR�H�R�OHLWH�H�RXWURV�
SURGXWRV� OiFWHRV� GLYLGHP� RSLQL}HV�� PHWDGH� DFKD� TXH� p� PXLWR� VHJXUR� H� RXWUD� PHWDGH� TXH� p�
UHODWLYDPHQWH�VHJXUR��0DV�D�PDLRULD�HVWi�GH�DFRUGR�TXDQWR�j�VHJXUDQoD�GD�IUXWD�H�KRUWtFRODV�IUHVFRV��
EDWDWDV�H�SHL[H��VH�QmR�IRU�FRQJHODGR��DFUHVFHQWDP���TXH�FODVVLILFDP�FRPR�PXLWR�VHJXURV��
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1D� TXHVWmR� GD� IUHTXrQFLD� DOLPHQWDU�� D� PDLRULD� DILUPD� FRQVXPLU� YHJHWDLV� FR]LQKDGRV��
YHJHWDLV�FUXV��PLOKR��IHLMmR��TXLDER��EDWDWD��LQKDPH��PDQGLRFD��yOHR�GH�SDOPD�H�IUXWD�����YH]HV�SRU�
VHPDQD��0DV�D�PDQGLRFD��R�LQKDPH�H�R�PLOKR�SRU�XP�Q~PHUR�VLJQLILFDWLYR�GH�LQTXLULGRV��GH]DQRYH��
GH]RLWR�H�GH]DVVHLV�UHVSHWLYDPHQWH��QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�DUUR]�H�D�PDVVD�VmR�
FRQVXPLGRV�HQWUH���H���YH]HV�SRU�VHPDQD��2�SmR�H�R�yOHR�YHJHWDO�VmR�FRQVXPLGRV�GLDULDPHQWH��2�
IXQJH�p�FRQVXPLGR�����YH]HV�SRU�VHPDQD��VHQGR�RSomR�GLiULD�SDUD�QRYH�LQTXLULGRV�GD�=RQD�$�H�GR�
4XLOyPHWUR�7ULQWD��3HOR�PHQRV�����YH]HV�SRU�VHPDQD�R�IXQJH�p�R�DFRPSDQKDPHQWR�GR�FDOXOX�GH�
SHL[H�RX�GH�FDUQH�VHFD�H�GD�PXDPED�GH�JDOLQKD��2�SUDWR�WUDGLFLRQDO�PXIHWH�H�D�IHLMRDGD�WDPEpP�
ID]�SDUWH�GDV�HVFROKDV�GRV�LQTXLULGRV��VHQGR�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD��0DV�p�
GH�VDOLHQWDU�TXH�PHWDGH�GRV�LQTXLULGRV�GR�4XLOyPHWUR�7ULQWD�QXQFD�RX�UDUDPHQWH�FRQVRPHP�HVVHV�
SUDWRV��$V�FDUQHV�YHUPHOKDV��DV�FDUQHV�EUDQFDV�H�RV�RYRV�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�
SRU�VHPDQD��-i�jV�FDUQHV�IXPDGDV�H�RX�HQFKLGRV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�SHL[H�p�
FRQVXPLGR�HQWUH���H���YH]HV�SRU�VHPDQD�SHOD�PDLRULD�GRV�LQTXLULGRV�GDV�WUrV�FRPXQLGDGHV��VHQGR�
GH�GHVWDFDU�RLWR�LQTXLULGRV��FLQFR�GD�=RQD�$�H�WUrV�GR�4XLOyPHWUR�7ULQWD��TXH�DILUPDP�FRQVXPLU�
SHL[H�GLDULDPHQWH��1R�4XLOyPHWUR�7ULQWD��IDODP��VREUHWXGR��GR�SHL[H�PL~GR�VHFR��$�PDQWHLJD��RX�
PDUJDULQD�� H� RXWURV� SURGXWRV� OiFWHRV�� FRPR� RV� LRJXUWHV� H� R� TXHLMR�� QXQFD� RX� UDUDPHQWH� VmR�
FRQVXPLGRV��2�OHLWH�p�FRQVXPLGR��SHOR�PHQRV������YH]HV�SRU�VHPDQD�SRU�WUH]H�LQTXLULGRV�H�QXQFD�
RX�UDUDPHQWH�SRU�FDWRU]H��2V�LRJXUWHV�OtTXLGRV�VmR�FRQVXPLGRV�QXQFD�RX�UDUDPHQWH�H�RV�VXPRV�GH�
IUXWD� VmR� FRQVXPLGRV�� SHOR� PHQRV�� ���� YH]HV� SRU� VHPDQD� SHORV� LQTXLULGRV� GD� =RQD� $� H� GR�
4XLOyPHWUR�7ULQWD��2V�UHIULJHUDQWHV�VmR�FRQVXPLGRV�SHOD�PDLRULD�����YH]HV�SRU�VHPDQD��VHQGR�TXH�
GH]� LQTXLULGRV�� GLVWULEXtGRV� SRU� WRGRV� RV� OXJDUHV�� EHEHP� UHIULJHUDQWHV� GLDULDPHQWH�� $V� EHELGDV�
DOFRyOLFDV�QR�JHUDO�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV�H�D�TXLVVkQJXD�p�FRQVXPLGD�����YH]HV�SRU�
VHPDQD��PDV�GH]�LQTXLULGRV��WDPEpP�GLVWULEXtGRV�SRU�WRGRV�RV�OXJDUHV�GH�LQTXLULomR�H�UHVLGrQFLD��
FRQIHVVDP�FRQVXPR�GLiULR��$�iJXD�p�LQJHULGD�GLDULDPHQWH����

$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�PDLV�UHIHULGDV�SHOD�SRSXODomR�GH�5DPLURV�VmR�D�OHLWXUD�
GRV�UyWXORV�GRV�DOLPHQWRV��Vy�D�YDOLGDGH�GRV�SURGXWRV��H�D�SUHIHUrQFLD���HVFROKD�GH�DOLPHQWRV�IUHVFRV�
H� OLYUHV� GH� TXtPLFRV�� 1mR� VH� PRVWUDP� WmR� SUHRFXSDGRV� FRP� R� DEDVWHFLPHQWR� HP� ORFDLV� TXH�
FRQVLGHUDP�GH�FRQILDQoD��SHOR�TXH�IXL�YHQGR�H�RXYLQGR�p�SRUTXH�QHP�VHPSUH�HVWmR�HP�FRQGLo}HV�
GH� HVFROKHU�� QHP� FRP� D� KLJLHQL]DomR� GRV� DOLPHQWRV� SRU� QHP� VHPSUH� WHUHP� GLQKHLUR� SDUD�
GHVLQIHWDQWHV� RX� UHFXUVRV� SDUD� IHUYHU� D� iJXD� TXH� XVDP��PDLRULWDULDPHQWH� FRPSUDGD� D� FDPL}HV�
FLVWHUQD��TXHP�WHP�DOJXP�GLQKHLUR�UHVHUYDGR�SDUD�R�HIHLWR��RX�GLDULDPHQWH�DR�ELGmR��$V�LGDV�DR�
PpGLFR�WDPEpP�QmR�VmR�IUHTXHQWHV��LU�DR�PpGLFR�p�XP�~OWLPR�UHFXUVR��VHMD�SHOD�GLVWkQFLD�GH�DOJXQV�
�RV�LQTXLULGRV�QR�4XLOyPHWUR�7ULQWD�H�0DFXLD��RX�SHOD�LQGLVSRQLELOLGDGH�ILQDQFHLUD�GH�TXDVH�WRGRV��
2XYL�PXLWRV� UHODWRV��QRPHDGDPHQWH�QR�JUXSR�GH�GLVFXVVmR��GH�TXH�Ki�FREUDQoDV� LQGHYLGDV�QRV�
VHUYLoRV� PpGLFRV� S~EOLFRV�� +i� VLWXDo}HV� HP� TXH� WrP� GH� SDJDU� RV�PDWHULDLV� TXH� RV� PpGLFRV� H�
HQIHUPHLURV� XVDP� QR� PRPHQWR� GR� DWHQGLPHQWR� �� WUDWDPHQWR�� $OJXQV� FKHJDP� D� GL]HU� DOJR�
VHPHOKDQWH�DR�TXH�GLVVH�XP�KRPHP�GH�YLQWH�H�RLWR�DQRV�GH�LGDGH��TXH�LQWHJURX�R�JUXSR�GH�GLVFXVVmR�
GR� &DWHED�� ³�«�� ,U� DR� KRVSLWDO� QmR� DMXGD� VHPSUH� DR� QRVVR� SUREOHPD�� SRGH� VHU� SLRU�� 2V�
SURILVVLRQDLV�WDPEpP�QmR�WrP�ERP�VDOiULR�H�ID]HP�PXLWD�FRLVD�PDO«��$LQGD�VmR�RV�GRHQWHV�TXH�



�

����

GmR�GLQKHLUR�SDUD�DV�OXYDV�H�PHGLFDPHQWRV�TXH�QRV�PHWHP�SDUD�WUDWDU��QmR�SRGH��$V�SHVVRDV�WrP�
PHGR�GH�LU�QR�PpGLFR��PHGR�GH�TXH�SHoDP�GLQKHLUR�TXH�QmR�WrP��H�PRUUHP�SRU�LVVR�PXLWDV�YH]HV«�
�UHODWD�R�FDVR�GH�XP�FRUSR�TXH�HQFRQWUDUDP�QR�EDLUUR�GH�DOJXpP�TXH�Mi�HVWDYD�GRHQWH�Ki�PXLWR�
WHPSR� H�TXH�QmR� WLQKD� FRPR� LU� QR�PpGLFR� SRU� IDOWD� GH� GLQKHLUR�� �«�´��+i� VHLV� LQTXLULGRV� TXH�
LQGLFDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�H�WUDWDPHQWRV�FDVHLURV���

2�DEDVWHFLPHQWR�GH�DOLPHQWRV�HP�FDQWLQDV�H�PHUFDGRV�p�R�PDLV�FRPXP��0DV�WDPEpP�Ki�
XP�Q~PHUR�PXLWR�VLJQLILFDWLYR�GH�LQTXLULGRV��YLQWH�HP�WULQWD�H�WUrV��TXH�FRPSUDP�D�]XQJXHLUDV�H�
RXWURV� YHQGHGRUHV� DPEXODQWHV�� 'R� WRWDO� GRV� LQTXLULGRV�� GH]� GL]HP� DEDVWHFHU�VH� HP� SURGXo}HV�
IDPLOLDUHV�RX�GH�YL]LQKRV�H�DPLJRV��&RPSUDU�GLUHWDPHQWH�D�SURGXWRUHV���DJULFXOWRUHV�QmR�p�RSomR��
1D�=RQD�$�Ki�XP�Q~PHUR�VLJQLILFDWLYR��GH]�LQTXLULGRV�QXP�WRWDO�GH�GH]DVVHWH��TXH�FRQVLGHUD�RV�
VXSHUPHUFDGRV�FRPR�SRQWR�GH�DEDVWHFLPHQWR��'R�TXH�FRQKHoR�GR�WHUULWyULR�FUHLR�TXH�SRVVD�HVWDU�
UHODFLRQDGR�FRP�D�PHOKRU�TXDOLGDGH�GDV�YLDV�H�R�DFHVVR�D�WUDQVSRUWHV��Mi�TXH�HVWD�]RQD�ILFD�SHUWR�
GD�(1�����YLD�WRGD�HP�DVIDOWR���$�(1����ID]�D�OLJDomR�DR�GLVWULWR�GH�%HQILFD�RQGH�H[LVWH�PDLRU�
RIHUWD�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV��QRPHDGDPHQWH�DUPD]pQV�H�VXSHUPHUFDGRV��SRU�H[HPSOR��D�
6KRSULWH��FDGHLD�VXO�DIULFDQD��HVWi�ORFDOL]DGD�MXQWR�j�9LD�([SUHVVR���5HODWLYDPHQWH�j�FRQILDQoD�QRV�
DOLPHQWRV�TXH�FRPSUDP�SDUD�FDVD��D�PDLRULD�UHYHOD�WHU�DOJXPD�FRQILDQoD�QRV�DOLPHQWRV�FRPSUDGRV��
5HYHODP�QmR�FRQILDU�PXLWR�QRV�DOLPHQWRV�GLVSRQtYHLV�QR�SDtV�RX�QR�PXQLFtSLR��PHWDGH�FRQFRUGD�
HP�SDUWH�H�RXWUD�PHWDGH�QmR�FRQFRUGD�FRP�D�IUDVH�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�
H�HP�%HODV´��$�PDLRULD�QmR�FRQFRUGD�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�
GH�RXWURV�SDtVHV�DIULFDQRV´�H�³FRQILR�QD�FRPLGD�TXH�FRPR�HP�TXDOTXHU�ORFDO�HP�TXH�PH�HQFRQWUH´��
PDV�FRQFRUGD�WRWDOPHQWH�FRP�DV�IUDVHV�³RV�DOLPHQWRV�GH��SURGXomR�ELROyJLFD���VHP�TXtPLFRV�H�
SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV� QDFLRQDLV� ��
SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��&RP�D�
IUDVH�³SRGHPRV�FRQILDU�WRWDOPHQWH�QD�LQIRUPDomR�GRV�UyWXORV�GRV�DOLPHQWRV´�Ki�GRLV�H[WUHPRV��GH]�
TXH� FRQFRUGDP� WRWDOPHQWH� H� GH]DVVHLV� TXH� QmR� FRQFRUGDP� HP� DEVROXWR�� 2V� TXH� FRQFRUGDP�
WRWDOPHQWH�HVWmR�PDLRULWDULDPHQWH�QD�=RQD�$�H��FXULRVDPHQWH��VmR�RV�TXH� WDPEpP�UHVSRQGHUDP�
DEDVWHFHU�VH� HP� VXSHUPHUFDGRV�� (VWD� FRUUHODomR� SRGH� MXVWLILFDU� D� FRQILDQoD� QD� LQIRUPDomR� GRV�
UyWXORV��3RU�ILP��QR�~OWLPR� LWHP�UHODWLYR�j�FRQILDQoD�³DV�DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV�
VREUH�D�TXDOLGDGH�GRV�DOLPHQWRV´��PDQLIHVWDP�GHVDFRUGR��YLQWH�H�WUrV�LQTXLULGRV�HP�WULQWD�H�WUrV����
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������� 9LOD�9HUGH�

9LOD�9HUGH�p�XP�'LVWULWR�8UEDQR�GHVGH������FRQIRUPH�HVWLSXODGR�QD�/HL�������GH����GH�
RXWXEUR��/RFDOL]D�VH�HQWUH�R�GLVWULWR�GH�5DPLURV�H�GH�4XHQJXHOD��0DV�TXDQGR�YLVLWDPRV�9LOD�9HUGH�
VDOWDP�j�YLVWD�DV�VXDV�FDUDFWHUtVWLFDV�PDLV�UXUDLV��Mi�TXH�WDO�FRPR�4XHQJXHOD�p�GRV�GLVWULWRV�PDLV�
SURFXUDGRV�HP�/XDQGD�SRU�ID]HQGHLURV�H�RXWURV�SURGXWRUHV�SDUD�GHVHQYROYLPHQWR�GH�FXOWXUDV�GH�
PDQGLRFD��EDWDWD�� IHLMmR�H� WRPDWH��3HOR�TXH�DSXUHL�VmR�DV�FXOWXUDV�PDLV�FRPXQV��e�YHUGDGH�TXH�
H[LVWHP�SURMHWRV�GH�XUEDQL]DomR�HP�GHVHQYROYLPHQWR��GHVGH�D�FRQVWUXomR�GH�LQIUDHVWUXWXUDV�VRFLDLV�



(678'2�'(�&$62��2�5(75$72�'$�6$1�12�081,&Ë3,2�'(�%(/$6�

� � ����

j�WHUUDSODQDJHP�GH�YLDV�H�DXPHQWR�GD�RIHUWD�GH�HQHUJLD�HOpWULFD��PDV�9LOD�9HUGH�DLQGD�VHUi�SRU�
PXLWR�WHPSR�XPD�iUHD�UXUDO�GHQWUR�GH�/XDQGD���

+i�PXLWRV�FDPSRQHVHV�HQWUH�D�SRSXODomR��VHQGR�XP�GLVWULWR�PXLWR�OLJDGR�j�DJULFXOWXUD��$V�
IDPtOLDV�TXH�WrP�WHUUHQR��QRUPDOPHQWH�SHTXHQRV�ORWHV��RX�TXH�HVWmR�DVVRFLDGDV�D�FRRSHUDWLYDV��WrP�
QD�DJULFXOWXUD�IDPLOLDU�D�VXD�IRQWH�GH�UHQGLPHQWR��0DV�QmR�p�XPD�IRQWH�VHJXUD�Mi�TXH�D�SURGXomR�p�
HP�SHTXHQD�HVFDOD��WDQWR�TXH�D�SRSXODomR�FRQVLGHUD�TXH�QmR�Ki�PXLWD�GLVSRQLELOLGDGH�GH�DOLPHQWRV��
7DPEpP�Ki�SRXFD�RIHUWD�GH�ORFDLV�SDUD�DEDVWHFLPHQWR�GH�DOLPHQWRV��R�TXH�H[LVWH�VmR�FDQWLQDV�TXH�
YHQGHP�RV�SURGXWRV�PDLV�FDURV�H�QmR�WrP�D�PHVPD�YDULHGDGH�H�TXDOLGDGH�GH�DOJXQV�PHUFDGRV�RX�
GRV� DUPD]pQV� H� VXSHUPHUFDGRV��(VWH�SUREOHPD�GH�GLVSRQLELOLGDGH�GH� DOLPHQWRV�QR�GLVWULWR�H�GH�
DEDVWHFLPHQWR�p�YLVtYHO�H�PXLWR�IRFDGR�SHOD�SRSXODomR��TXH�FRQVLGHUD�DOLPHQWDU�VH�PDO�SRU�QmR�WHU�
PHOKRUHV�RIHUWDV�QR�GLVWULWR��

$�HQHUJLD�HOpWULFD�H�R�DFHVVR�D�iJXD�SRWiYHO�IRUDP�SUHRFXSDo}HV�PXLWR�PDQLIHVWDGDV�SRU�
YiULRV�HOHPHQWRV�GD�SRSXODomR�H�PXLWDV�YH]HV�FRUUHODFLRQDGDV�FRP�D�DOLPHQWDomR�H�RV�DOLPHQWRV��
(VWD� FRUUHODomR� DFRQWHFH� SRUTXH� Ki� D� FRQVFLrQFLD� GH� TXH� QmR� WHU� HQHUJLD� FRQGLFLRQD� D� HVFROKD�
DOLPHQWDU� H� GH� TXH� D� IDOWD� GH� HQHUJLD� QmR� SHUPLWH� FRQVHUYDU� DOLPHQWRV� PXLWR� WHPSR�� 3DUWH� GD�
SRSXODomR� YDL� YLYHQGR� GHSHQGHQWH� GH� JHUDGRUHV� H� TXDQGR� QmR� WHP� GLQKHLUR� SDUD� FRPEXVWtYHO��
VLPSOHVPHQWH�QmR�WHP�HQHUJLD��)DFWR�TXH�QmR�OKHV�SHUPLWH�FRPSUDU�PXLWRV�DOLPHQWRV�IUHVFRV��SRU�
H[HPSOR��$�$GPLQLVWUDomR�GR�GLVWULWR�UHFRQKHFHX�HVWHV�SUREOHPDV�H�DYDQoRX��QDV�QRVVDV�UHXQL}HV�
HP�������WHU�DOJXPDV�LQWHUYHQo}HV�SUHYLVWDV���

$SXUHL� Mi�HP������TXH�D�(PSUHVD�1DFLRQDO�GH�'LVWULEXLomR�GH�(OHWULFLGDGH� �(1'(�����
LQLFLRX�� HP� GH]HPEUR� GH� ������ XP� SURMHWR� TXH� SUHYr� ���� QRYRV� 3RVWRV� GH� 7UDQVIRUPDomR� QR�
0XQLFtSLR�GH�%HOD�H�TXH�VH�HVSHUD�DEUDQJHU�DOJXQV�EDLUURV�GH�9LOD�9HUGH��FRPR�R�&DQKDQJD�H�
7DQTXH�6HUUD��(VWH�SURMHWR�D�VHU�EHP�VXFHGLGR�SRGH�IDFLOLWDU�PXLWR�D�YLGD�GD�SRSXODomR��TXH�IRL�
SDUWLOKDQGR�QDV�YLVLWDV�TXH�IL]�DR�GLVWULWR�VHQWLU�VH�PXLWR�LQVHJXUD��VREUHWXGR��GXUDQWH�D�QRLWH��+i�
iUHDV�PXLWR�LVRODGDV�H�VHP�LOXPLQDomR��2�SROLFLDPHQWR�WDPEpP�p�SUDWLFDPHQWH�LQH[LVWHQWH��SRU�LVVR�
D� OXWD�GH�PXLWRV� FRRUGHQDGRUHV�GRV�EDLUURV�p� FRQVHJXLU�SRVWRV�PyYHLV�SDUD�SRQWRV� FUtWLFRV�GRV�
EDLUURV��1R�TXH�WRFD�jV�KDELWDo}HV�Ki�DOJXPDV�GH�FRQVWUXomR�GHILQLWLYD��EORFRV���PDV�WDPEpP�Ki�
PXLWDV�FDVDV�Vy�FRQVWUXtGDV�HP�FKDSD��QRPHDGDPHQWH�QR�EDLUUR�&DQKDQJD��6mR�QR�JHUDO�FDVDV�VHP�
FDVD�GH�EDQKR��DSHQDV�FRP�ODWULQD��$�SDLVDJHP�PDUFDGD�SHODV�YLDV�H�DUUXDPHQWRV�HP�WHUUD�EDWLGD�H�
SHOD�H[LVWrQFLD�GH�DOJXQV�DPRQWRDGRV�GH�OL[R��1mR�YLVXDOL]HL��SHOR�PHQRV�QRV�EDLUURV�YLVLWDGRV��
QHQKXP�FRQWHQWRU�GR�OL[R��2�SUREOHPD�GD�JHVWmR�GRV�UHVtGXRV�VyOLGRV�WDPEpP�IRL�DERUGDGR�SHORV�
PRUDGRUHV��TXH�QD�IDOWD�GH�RXWURV�PHLRV�YDL�ID]HQGR�TXHLPDGDV�SDUD�DFDEDU�FRP�R�OL[R��

2V� VHUYLoRV� GH� VD~GH� H� GH� HGXFDomR� VmR� SUDWLFDPHQWH� LQH[LVWHQWHV��1D� iUHD� GD� VD~GH� D�
SURPRomR�GH�DOJXPDV�IHLUDV�YmR�PLQLPL]DQGR�DOJXPDV�VLWXDo}HV��PDV�QmR�UHVROYHP�RV�SUREOHPDV�
GD�SRSXODomR�TXH�VH�Yr�REULJDGD�D�VDLU�GRV�EDLUURV�GH�SHUWHQoD�H�jV�YH]HV�GR�GLVWULWR�SDUD�WHU�DFHVVR�

�
����7DPEpP�IRL�DQXQFLDGR�QRV�PHLRV�GH�FRPXQLFDomR��PDV�FRPR�WRGRV�RV�SURMHWRV�GHYH�VHU�PRQLWRUL]DGR�H�DFRPSDQKDGR�
QD�IDVH�GH�H[HFXomR��GH�LPSOHPHQWDomR�H�SyV�LPSOHPHQWDomR��1mR�VHL�RV�UHDLV�LPSDFWRV�QD�YLGD�GDV�SHVVRDV��9HU�D�QRWtFLD�
GD�$1*23���
KWWSV���ZZZ�DQJRS�DR�QRWLFLDV�
R�"YBOLQN KWWSV���ZZZ�DQJRS�DR�DQJROD�SWBSW�QRWLFLDV�VRFLHGDGH������������0XQLFLSLR�%HODV�FRP�����QRYRV�37V�
�����EDGID�F��DF�����I��DG���G�FD�HE�E�HH�KWPO�



�

����

D�FXLGDGRV�SULPiULRV�GH�VD~GH��+i�PDLV�RIHUWD�SULYDGD�GR�TXH�S~EOLFD��D�SURSyVLWR�GLVWR�XP�GRV�
SDUWLFLSDQWHV�GR�JUXSR�GH�GLVFXVVmR��KRPHP�GH�YLQWH�H�RLWR�DQRV�GH�7DQTXH�6HUUD��GLVVH��³1yV�
VRPRV�SREUHV�TXH�TXHUHP�REULJDU�D�YLYHU�YLGD�GH�ULFRV��8P�SREUH�D�YLYHU�YLGD�GH�ULFR�FRPR�ILFD"�
1mR� DJXHQWDPRV� YLYHU� DVVLP«� QmR� WHPRV� PHLRV� SDUD� ID]HU� HVVD� YLGD´�� 1D� IDOWD� GH� VHUYLoRV�
S~EOLFRV��QD�IDOrQFLD�GR�(VWDGR��R�SULYDGR�LPSHUD�H�DSURYHLWD�VH�GDV�SRSXODo}HV�TXH�HP�DIOLomR�VH�
YHHP�REULJDGDV�D�UHFRUUHU�D�VHUYLoRV�GH�VD~GH�H�GH�HGXFDomR�SULYDGRV��3RU�H[HPSOR��XPD�PDPm�
GLVVH�PH�TXH�Ki�XP�FROpJLR�SULYDGR�TXH�OHYD�WUrV�PLO�NZDQ]DV�SRU�FULDQoDV��TXHP�WHP�PDLV�GH�XP�
ILOKR�PXLWDV�YH]HV�QmR�WHP�FRPR�FRORFDU�WRGRV�RV�ILOKRV�QD�HVFROD��2XWUD�FDUrQFLD�HP�WHUPRV�GH�
VHUYLoRV�VRFLDLV�p�R�DSRLR�j�WHUFHLUD�LGDGH��VHJXQGR�LQIRUPDo}HV�GRV�FRRUGHQDGRUHV�GDV�&RPLVV}HV�
GH�0RUDGRUHV�YLVLWDGDV��Ki�PXLWD�SRSXODomR�LGRVD�TXH�SUHFLVD�GH�DMXGD��6mR�HP�JHUDO�FDPSRQHVHV�
TXH�Mi�QmR�WrP�FRQGLo}HV�ItVLFDV�SDUD�FRQWLQXDU�D�WUDEDOKDU��(VWH�GLVWULWR�IRL�R�~QLFR�TXH�PH�FKDPRX�
j� DWHQomR� SDUD� R� SUREOHPD�GD� YHOKLFH�PH�$QJROD� H� SDUD� D� IDOWD� GH� DSRLR� D� HVWD� SRSXODomR� HP�
SDUWLFXODU��VHMD�DR�QtYHO�GD�VD~GH�RX�FULDomR�GH�DWLYLGDGHV�GH�OD]HU���

�
&DQKDQJD�H�7DQTXH�6HUUD�

(X�JRVWHL�PXLWR��VH�p�TXH�XP�LQYHVWLJDGRU�SRGH�UHIHULU�VH�GLUHWDPHQWH�DRV�VHXV�JRVWRV�H�
SUHIHUrQFLDV��GH�WRGRV�RV�OXJDUHV��1mR�IRL�GLItFLO�FULDU�ODoRV�HP�QHQKXP�GRV�OXJDUHV�YLVLWDGRV��PDV�
SUHFLVR�PDQLIHVWDU�R�TXmR�EHP�PH�VHQWL�QR�EDLUUR�&DQKDQJD�H�QR�EDLUUR�7DQTXH�6HUUD��+i�XPD�
HQHUJLD�H�XPD�OHYH]D�QHVWHV�GRLV�EDLUURV�TXH�QmR�FRQVLJR�GHVFUHYHU�HP�SDODYUDV��$V�SHVVRDV�VmR�
PXLWR� JHQHURVDV� HQWUH� VL� H� FRP�TXHP�YHP�GH� IRUD�� )RL� GRV� SULPHLURV� VtWLRV� RQGH� UHDOL]HL� XPD�
SDOHVWUD� VREUH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HP�$QJROD�� OHYHL� LQIRUPDomR� VREUH� SROtWLFDV� H�
VREUH�PHGLGDV�H�SURJUDPDV�FRQFUHWRV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QXWULomR��)RL�GRV�SULPHLURV�
VtWLRV�RQGH�HP�FRQMXQWR�GHEDWHPRV�TXHVW}HV�GH�SROtWLFD�H�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO��/HPEUR�
PH�TXH�FKHJiPRV�WRGRV�j�FRQFOXVmR�GH�TXH�R�SUREOHPD�QmR�HVWi�QD�YRQWDGH�GH�SDUWLFLSDU�H�QD�
FDSDFLGDGH�GH�PRELOL]DomR��PDV�QRV�HQWUDYHV�j�DXWRQRPL]DomR�GR�SRYR���

&KHJiPRV�HP�FRQMXQWR�D�FRQFOXV}HV�LQWHUHVVDQWHV��TXH�VmR�UHYHODGRUDV�GR�TXmR�R�SRYR�
DQJRODQR�HVWi�FDQVDGR�GR�DVVLVWHQFLDOLVPR�H�GDV�PHGLGDV�SDOLDWLYDV�GR�(VWDGR��6HQWL�TXH�WRGDV�DV�
FRPXQLGDGHV� WLQKDP� LQWHUHVVH� QD� SUREOHPiWLFD� GD� DOLPHQWDomR� H� GD� QXWULomR� H� TXH� WRGDV� HUDP�
FRQVFLHQWHV�GRV�ULVFRV�DOLPHQWDUHV��PDV�WHQKR�GH�VDOLHQWDU�D�FDSDFLGDGH�GH�PRELOL]DomR�SROtWLFD�GDV�
FRPXQLGDGHV�&DQKDQJD�H�7DQTXH�6HUUD��$FKR�TXH�FRQFRUUH�SDUD�LVVR�R�IDFWR�GH�D�2UJDQL]DomR�GH�
0XOKHUHV�$QJRODQDV�VHU�PXLWR�DWLYD�QHVWDV�FRPXQLGDGHV�H�GH�RV�FRRUGHQDGRUHV�GRV�EDLUURV�VHUHP�
HOHPHQWRV�DVVtGXRV�HP�WRGDV�DV�DXVFXOWDo}HV�S~EOLFDV�SURPRYLGDV�SHODV�DGPLQLVWUDo}HV�ORFDLV�H�
RXWUDV�HQWLGDGHV�TXH�ID]HP�DYDOLDomR�GH�SROtWLFDV�HP�$QJROD��0DV�QDGD�GLVWR�VLJQLILFD�QmR�YLYHUHP�
FRPR�RXWUDV�FRPXQLGDGHV��QD�LPLQrQFLD�GRV�SHULJRV�H�ULVFRV�DOLPHQWDUHV��2V�GHWHUPLQDQWHV�VRFLDLV�
DTXL�WDPEpP�GLWDP�DV�PiV�FRQGLo}HV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��7DOYH]�D�
GLIHUHQoD�HVWHMD�QD�FDSDFLGDGH�GH�UHVSRVWD�H�GH�PRELOL]DomR�GHVWDV�SHVVRDV���

9LVLWHL�XPD�FRRSHUDWLYD�DJUtFROD��Mi�FLWDGD�QR�SRQWR�������TXDQGR� FDUDFWHUL]HL� R� WHUULWyULR�
³IRUPDO´��TXH�DSHVDU�GD�IDOWD�GH�LQVXPRV�H�EDL[D�SURGXomR�YDL�FRQVHJXLQGR�DJXHQWDU�VH��DLQGD�TXH�
FRP�SRXFD�YDULHGDGH�GH�FXOWXUDV�FRQWULEXL�SDUD�R�DEDVWHFLPHQWR�GH�DOJXPDV�IDPtOLDV��3HOR�TXH�
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DSXUHL�H[LVWHP��SHOR�PHQRV��PDLV�GXDV�FRRSHUDWLYDV��2V�FRRUGHQDGRUHV��GR�&DQKDQJD�H�7DQTXH�
6HUUD�� YmR� ID]HQGR� D� PHGLDomR� FRP� R� SRGHU� ORFDO� QXPD� WHQWDWLYD� GH� UHDELOLWDomR� GH� WRGDV� DV�
FRRSHUDWLYDV�� VHQVLELOL]DQGR� RV� PDLV� MRYHQV� D� LQWHUHVVDU�VH� SHOD� DWLYLGDGH� DJUtFROD� H� WHQWDQGR�
DQJDULDU�QRYRV�VyFLRV�H�DSRLRV��QmR�QHFHVVDULDPHQWH�HVWDWDLV���7UDEDOKR�TXH�QmR�WHP�VLGR�IiFLO�GH�
ID]HU�� SRUTXH� QHVWDV� FRPXQLGDGHV� WDPEpP� VH� FRORFDP� RV� SUREOHPDV� GH� DFHVVR� j� WHUUD��0XLWRV�
FDPSRQHVHV�GR�GLVWULWR�GH�9LOD�9HUGH��j�VHPHOKDQoD�GR�TXH�DFRQWHFH�QRXWURV�GLVWULWRV�GH�%HODV��
WDPEpP�SHUGHUDP�KHFWDUHV�GH�WHUUHQRV�SDUD�JUDQGHV�SURGXWRUHV��TXH�DFDEDP�SRU�HPSUHJDU�D�EDL[R�
FXVWR�DOJXQV�FDPSRQHVHV�TXH�HP�WHPSRV�FRQVHJXLDP�YLYHU�GD�VXD�SUySULD�DJULFXOWXUD��$VVLP��HVWDV�
FRPXQLGDGHV�VmR�GH�EDL[D�UHQGD�H�PXLWR�GHSHQGHQWHV�GD�WHUUD��DJULFXOWXUD�IDPLOLDU��TXH�YHHP�VHU�
GHVWUXtGD�D�FDGD�GLD�FRP�RV�SURJUDPDV�GH�XUEDQL]DomR�HP�IDVH�GH�H[HFXomR�H�LPSOHPHQWDomR�QR�
0XQLFtSLR��

3DUWLOKR�D� IRWRJUDILD�PDLV�ERQLWD�TXH�WLUHL�HP�$QJROD��)RWRJUDILD������SHOR�PHQRV��SDUD�
PLP��$�FRRSHUDWLYD�TXH�YLVLWHL�H�TXH�Mi�FLWHL��$JURSHFXiULD�GR�&DPSRQrV�GR�7DQTXH�&DQKDQJD��
WHP�R�FDVDO�PDLV�VLPSiWLFR�H�PDLV�YHOKR�TXH�FRQKHFL��3DVVHL�XPD�PDQKm�QD�FDVD�GHVWH�FDVDO�D�IDODU�
VREUH�D�FRRSHUDWLYD� H�RV�VHXV�SUREOHPDV��TXH�SDVVDP�SHOD� IDOWD�GH� VyFLRV� H�GH�PDTXLQDULD�TXH�
IDFLOLWH�R�WUDEDOKR�GH�DJULFXOWXUD��TXH�p�WRGR�IHLWR�GH�IRUPD�PDQXDO��2�SDSi�WHP�QRYHQWD�DQRV�H�D�
PDPm�WHP�RLWHQWD�H�GRLV��1HVWH�GLD�DLQGD�PH�SUHVHQWHDUDP�FRP�YiULRV�SURGXWRV�SURGX]LGRV�QD�
FRRSHUDWLYD��PDPmR�� TXLDERV�� RYRV� H�P~FXD��$�P~FXD� p� R� IUXWR� GR� HPERQGHLUR�� TXH� p�PXLWR�
XWLOL]DGR�SDUD�VXPRV�H�JHODGRV��)RWRJUDILD������

�

�

�
)RWRJUDILD������&DVDO�UHVSRQViYHO�SHOD�&RRSHUDWLYD��&DQKDQJD��9LOD�9HUGH��������������



�

����

�
)RWRJUDILD������2IHUHQGD�GH�SURGXWRV�ORFDLV��&DQKDQJD��9LOD�YHUGH��������������

�
$�DOLPHQWDomR�H�RV�DOLPHQWRV�HP�&DQKDQJD�H�7DQTXH�6HUUD�

8PD�FXULRVLGDGH�HP�WHUPRV�GH�DOLPHQWDomR��WDO�FRPR�HP�DOJXPDV�]RQDV�GR�0XQGLDO�RX�
GR�&DPDPD�,,��HP�&DQKDQJD�H�7DQTXH�6HUUD�WDPEpP�VH�FRPH�PXLWD�TXL]DFD��+i�TXHP�FRPD�FRP�
IHLMmR�RX�FRP�MLQJXED��(P�9LOD�9HUGH�IDODUDP�PH�PDLV�GD�GH�MLQJXED��TXL]DFD�FRP�PXDPED�GH�
MLQJXED�� TXH� WDPEpP� p� D� PLQKD� SUHIHULGD�� 1XPD� GDV� YLVLWDV� DR� &DQKDQJD�� R� FRRUGHQDGRU� GD�
&RPLVVmR�GH�0RUDGRUHV��OHYRX�PH�D�FDVD�GH�XPD�PDPm�TXH�PH�HQVLQRX�D�SLVDU�TXL]DFD�GH�IRUPD�
WUDGLFLRQDO��FRP�R�SLOmR���)RL�XPD�H[SHULrQFLD�H[WUHPDPHQWH�GLYHUWLGD��SRUTXH�GHPRUHL� LPHQVR�
WHPSR�D�DSDQKDU�R�MHLWR��SDUHFH�XP�WUDEDOKR�VLPSOHV��PDV�H[LJH�IRUoD�QRV�EUDoRV�H�PXLWD�SDFLrQFLD��
SRLV� DV� IROKDV� WrP� GH� ILFDU� TXDVH� HP� SDSD� �)RWRJUDILD� ����� 7DPEpP� VH� FRPH� PXLWR� ERPEy�
�PDQGLRFD�� IULWR� FRP� MLQJXED�� SHWLVFR� TXH� WDPEpP� H[SHULPHQWHL� QR� &DQKDQJD�� (VWDV� RSo}HV�
JDVWURQyPLFDV� HVWmR� UHODFLRQDGDV� FRP� DV� RULJHQV� HWQROLQJXtVWLFDV�� QR� FDVR� FRQWDUDP�PH� TXH� D�
TXL]DFD�H�ERPEy�IULWR�FRP�MLQJXED�DVVDGD�VmR�SUDWRV�WtSLFRV�GR�QRUWH�GH�$QJROD�H�PXLWR�DVVRFLDGRV�
DRV� EDFRQJRV�� )D]HQGR�R� FUX]DPHQWR� GD� YDULiYHO� ³EDLUUR� �� VHFWRU� GH� UHVLGrQFLD´� FRP�D� ³HWQLD´�
SHUFHER�R�PDLRU�Q~PHUR�GH�LQTXLULGRV�EDFRQJRV�VH�HQFRQWUD�SUHFLVDPHQWH�HP�&DQKDQJD��7DQTXH�
6HUUD��0XQGLDO�H�&DPDPD�,,��WDQWR�GR�ODGR�GH�&DERORPER�FRPR�GH�.LODPED���

�
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�

�
2�JUXSR�GH�GLVFXVVmR�UHDOL]DGR�HP�7DQTXH�6HUUD�FRQWRX�FRP�D�SUHVHQoD�GH�HOHPHQWRV�GDV�

GXDV�FRPXQLGDGHV�H�DSOLTXHL�WULQWD�LQTXpULWRV��FDWRU]H�QR�&DQKDQJD�H�GH]DVVHLV�HP�7DQTXH�6HUUD��
3RU� LVVR�� RV� UHVXOWDGRV� GRV� LQTXpULWRV� WrP� VLGR� FRPSOHPHQWDGRV� FRP�DSDUWHV� TXH� GmR� YLGD� DRV�
Q~PHURV��FRQWH[WXDOL]DGR�DV�UHVSRVWDV��H�FRQVLGHUDP�RV�UHODWRV�QD�SULPHLUD�SHVVRD�GH�UHSUHVHQWDQWHV�
GD�GDV�FRPXQLGDGHV��(QWUH�RV�LQTXLULGRV��GH]RLWR�VmR�PXOKHUHV�H�GR]H�VmR�KRPHQV��$�DPSOLWXGH�
HWiULD�VLWXD�VH�HQWUH�RV�GH]RLWR�H�RV�PDLV�GH�VHWHQWD�H�WUrV�DQRV��PDV�D�PDLRULD�WHP�HQWUH�YLQWH�H�QRYH�
H�VHVVHQWD�H�XP�DQRV�GH�LGDGH��2�HVWDGR�FLYLO�p�PDLRULWDULDPHQWH�³FDVDGR�RX�HP�XQLmR�GH�IDFWR´��
4XDQWR�DR�QtYHO�GH�HVFRODULGDGH�D�PDLRULD�WHP�HQVLQR�SULPiULR�H�VHLV�QmR�VDEHP�OHU�QHP�HVFUHYHU��
$�SRSXODomR�LQTXLULGD�HVWi�PDLRULWDULDPHQWH�GHVHPSUHJDGD��DSHQDV�VHWH�LQTXLULGRV�WrP�WUDEDOKR��
3RUpP��DOJXQV�WHP�FRPR�RFXSDomR��HPERUD�QmR�R�FRQVLGHUHP�HPSUHJR��R�WUDEDOKR�QR�FDPSR��7HP�
SHTXHQRV�TXLQWDLV�RQGH�FXOWLYDP�DOJXQV�DOLPHQWRV�SDUD�FRQVXPR�SUySULR��HP�DOJXQV�FDVRV�XVDP�R�
TXH� SURGX]HP� SDUD� WURFD� HQWUH� YL]LQKRV� RX� SDUD� JHUDU� DOJXP� WLSR� GH� UHQGLPHQWR�� $SHQDV� XP�
LQTXLULGR�QHVWD�VLWXDomR�DVVXPLX�HVWD�RFXSDomR��HVFROKHQGR�D�RSomR�GH�UHVSRVWD�³WHP�XP�WUDEDOKR��
PDV� QmR� p� UHPXQHUDGR´�� $TXL�� DSURYHLWR� SDUD� ID]HU� XP� DSDUWH�� HP� $QJROD�� D� FDSDFLGDGH� GH�
UHVLOLrQFLD���DGDSWDomR�QmR�VH�PHGH�DSHQDV�SHOR�QtYHO�GH�HVFRODULGDGH�RX�SHODV�RSRUWXQLGDGHV�TXH�
�QmR�� WLYHUDP�RX�YmR� WHQGR�QD�YLGD��$� UHVLOLrQFLD���� p�PXLWDV�YH]HV� D� UHVSRVWD�GRV� DQJRODQRV� j�
SREUH]D��$�FRHVmR�IDPLOLDU�H�D�IRUoD�GDV�UHGHV�GH�VROLGDULHGDGH�HQWUH�YL]LQKRV�VmR�UHOHYDQWHV�QD�
FRQVWUXomR�GD�UHVLOLrQFLD�IDPLOLDU�H�LQGLYLGXDO��HVWLPXODP�D�FDSDFLGDGH�GH�DGDSWDomR�DRV�ULVFRV�H�
jV� DGYHUVLGDGHV� QD� YLGD� QR� JHUDO�� $� IDPtOLD�� YL]LQKRV� H� DPLJRV� GmR� GHWHUPLQDQWHV� VRFLDLV� GH�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�TXH�QmR�SRGHP�VHU�GHVFXUDGRV��6mR�PXLWDV�YH]HV�D�OLQKD�GD�IUHQWH�
QD�UHVSRVWD�DR�ULVFR�GH�IRPH�H�GH�GHVQXWULomR��,VWR�p�DLQGD�PDLV�FODUR�QDV�FRPXQLGDGHV�GR�&DQKDQJD�
H�7DQTXH�6HUUD��PRWLYR�TXH�PH�OHYRX�D�GHVFUHYHU�GH�IRUPD�SDUWLFXODU�HVWDV�JHQWHV����

�
����9HU�PDLV�VREUH�UHVLOLrQFLD�H�UHGHV�IDPLOLDUHV�H�GH�VROLGDULHGDGH�HP�5XWWHU��0�����������������

)RWRJUDILD������)ROKDV�GH�PDQGLRFD��&DQKDQJD��9LOD�YHUGH��������������



�

����

$V�UHVSRVWDV�VREUH�R�JUDX�GH�VHJXUDQoD���TXDOLGDGH�GRV�DOLPHQWRV�SHUPLWHP�DYDQoDU�TXH�RV�
LQTXLULGRV�GRV�GRLV�EDLUURV�FRQVLGHUDP�FRPR�LQVHJXURV��SRXFR�RX�QDGD�VHJXURV��RV�SURGXWRV�Mi�
FR]LQKDGRV�� FRQJHODGRV� RX� HP� ODWD�� D� FRPLGD� IDVW� IRRG�H� D� FDUQH� GH� SRUFR��8P�Q~PHUR�PXLWR�
VLJQLILFDWLYR��GH]�LQTXLULGRV��DOHJD�QHP�FRQVXPLU�HVWH�WLSR�GH�DOLPHQWRV��9LVLWHL�R�PHUFDGR�ORFDO��
H�DLQGD�LQIRUPDO��GR�&DQKDQJD�H�WDPEpP�GHL�FRQWD�GH�TXH�DR�FRQWUiULR�GR�TXH�DFRQWHFH�QRXWURV�
PHUFDGRV�QmR�YHQGHP�FRPLGD�FRQIHFLRQDGD��6y�SURGXWRV�DOLPHQWDUHV�VHFRV��yOHRV��yOHR�GH�SDOPD�
SRU�H[HPSOR��TXH�p�PXLWDV�YH]HV�YHQGLGR�HP�JDUUDIDV�GH�SOiVWLFR�SRU�VHU�PDLV�FDUR�H�DV�SHVVRDV�
SUHIHULUHP�FRPSUDU�SRXFR�GH�FDGD�YH]�±� LVWR�DFRQWHFH�QRXWURV�PHUFDGRV��PDV�IRL�PH�H[SOLFDGR�
GHVWD�IRUPD�QHVWH�PHUFDGR�HP�SDUWLFXODU��KRUWtFRODV�H�IUXWDV��VREUHWXGR�PDPmR�TXH�p�D�IUXWD�PDLV�
DEXQGDQWH��)RWRJUDILD������2V�KRUWtFRODV�H�IUXWDV��RV�FHUHDLV�H�JUmRV��R�SmR��DV�EDWDWDV��R�SHL[H�H�R�
OHLWH�H�RXWURV�SURGXWRV�OiFWHRV��VmR�FRQVLGHUDGRV�DOLPHQWRV�PXLWR�VHJXURV��-i�DV�FDUQHV�YHUPHOKDV�H�
GH�FDEULWR�RX�ERUUHJR�VmR�FRQVLGHUDGDV�UHODWLYDPHQWH�VHJXUDV�H�DV�FDUQHV�GH�DYHV�GLYLGHP�RSLQL}HV��
VHQGR�FODVVLILFDGDV�HP�UHODWLYDPHQWH�H�SRXFR�VHJXUR��

��

�

�
1D� TXHVWmR� GD� IUHTXrQFLD� DOLPHQWDU� Ki� VRPHQWH� DOJXPDV� GLIHUHQoDV� SRQWXDLV� TXH� YRX�

GHVWDFDQGR��$�PDLRULD�FRQVRPH�YHJHWDLV�FR]LQKDGRV��YHJHWDLV�FUXV��IHLMmR��EDWDWD��PDQGLRFD��yOHR�
GH� SDOPD� H� IUXWD� ���� YH]HV� SRU� VHPDQD��0DV� RV� YHJHWDLV� FUXV� H� D�PDQGLRFD�� SRU� XP� Q~PHUR�
VLJQLILFDWLYR�GH�LQTXLULGRV��GH]�H�WUH]H��UHVSHWLYDPHQWH���QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�
LQKDPH�H�R�PLOKR�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV�SHOD�PDLRULD��2�TXLDER�p�EDVWDQWH�FRQVXPLGR��
VHQGR�TXH�Ki�GH]DVVHWH�LQTXLULGRV�TXH�UHYHODP�FRQVXPLU�HVWH�DOLPHQWR�����YH]HV�SRU�VHPDQD�RX�
PHVPR�GLDULDPHQWH��2�DUUR]�H�D�PDVVD�VmR�FRQVXPLGRV�HQWUH�����YH]HV�SRU�VHPDQD��2�SmR�H�R�yOHR�
YHJHWDO�VmR�FRQVXPLGRV�GLDULDPHQWH��)XQJH�p�FRQVXPLGR�GLDULDPHQWH�SRU�PHWDGH�GRV�LQTXLULGRV��
VHQGR�TXH�D�RXWUD�PHWDGH�FRQVXPH�HQWUH���H���YH]HV�SRU�VHPDQD��2�FDOXOX�GH�SHL[H�RX�GH�FDUQH�
VHFD�H�GD�PXDPED�GH�JDOLQKD�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��PDV�HP�7DQTXH�
6HUUD�Ki�VHLV�LQTXLULGRV�TXH�UHVSRQGHP�QXQFD�RX�UDUDPHQWH�FRQVXPLU�PXDPED��2�SUDWR�WUDGLFLRQDO�

)RWRJUDILD������0HUFDGR�&DQKDQJD��9LOD�9HUGH��������������
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PXIHWH�H�D�IHLMRDGD�WDPEpP�ID]�SDUWH�GDV�HVFROKDV�GRV�LQTXLULGRV��VHQGR�FRQVXPLGR��SHOR�PHQRV��
����YH]HV�SRU�VHPDQD��0DV�p�GH�VDOLHQWDU�TXH�PHWDGH�GRV�LQTXLULGRV�GR�4XLOyPHWUR�7ULQWD�QXQFD�
RX� UDUDPHQWH� FRQVRPHP� HVVHV� SUDWRV�� $V� FDUQHV� YHUPHOKDV�� DV� FDUQHV� EUDQFDV� H� RV� RYRV� VmR�
FRQVXPLGRV�� SHOR�PHQRV�� ���� YH]HV� SRU� VHPDQD�� FRPR� QRXWURV� EDLUURV� FRVWXPD� VHU� RSomR� DRV�
GRPLQJRV��$V�FDUQHV�YHUPHOKDV�H�EUDQFDV��RV�RYRV�VmR�RSomR�����YH]HV�SRU�VHPDQD��HPERUD�VHMD�
GH�GHVWDFDU�TXH�DV�FDUQHV�YHUPHOKDV�Vy�VmR�RSomR�SDUD�PHWDGH�GRV�LQTXLULGRV��D�RXWUD�PHWDGH�QXQFD�
RX�UDUDPHQWH�FRQVRPH�HVVH�WLSR�FDUQHV��-i�jV�FDUQHV�IXPDGDV�H�RX�HQFKLGRV�QXQFD�RX�UDUDPHQWH�
VmR�FRQVXPLGRV�SHOD�PDLRULD��2�SHL[H�p�FRQVXPLGR�SHOD�PDLRULD�HQWUH���H���YH]HV�SRU�VHPDQD��$�
PDQWHLJD�� RX� PDUJDULQD�� p� FRQVXPLGD� ���� YH]HV� SRU� VHPDQD�� KDYHQGR� GR]H� LQTXLULGRV� TXH� D�
FRQVRPHP�GLDULDPHQWH��2V�LRJXUWHV�VyOLGRV�H�R�TXHLMR��QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGRV��2�OHLWH�
p�FRQVXPLGR�����YH]HV�SRU�VHPDQD��SRU�PHWDGH�GRV�LQTXLULGRV��VHQGR�TXH�D�RXWUD�PHWDGH�QXQFD�RX�
UDUDPHQWH�FRQVRPH�OHLWH��2V�LRJXUWHV�OtTXLGRV�VmR�FRQVXPLGRV�QXQFD�RX�UDUDPHQWH�H�RV�VXPRV�GH�
IUXWD�VmR�FRQVXPLGRV��SHOR�PHQRV������YH]HV�SRU�VHPDQD��2V�UHIULJHUDQWHV�VmR�FRQVXPLGRV�SHOD�
PDLRULD�HQWUH���H���YH]HV�SRU�VHPDQD�H�DV�EHELGDV�DOFRyOLFDV�QXQFD�RX�UDUDPHQWH�VmR�FRQVXPLGDV��
$�TXLVVkQJXD�p�FRQVXPLGD�����YH]HV�SRU�VHPDQD��PDV�GH]�LQTXLULGRV�DILUPDP�FRQVXPLU�HVWD�EHELGD�
WUDGLFLRQDO�GLDULDPHQWH��$�iJXD�p�LQJHULGD�SRU�WRGRV�GLDULDPHQWH���

$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�PDLV�UHIHULGDV�SHOD�SRSXODomR�TXH�UHSUHVHQWD�9LOD�9HUGH�
VmR�D�SUHIHUrQFLD� �� HVFROKD�GH�DOLPHQWRV� IUHVFRV�H� OLYUHV�GH�TXtPLFRV�� UHVSRVWD�GH�YLQWH�H�FLQFR�
LQTXLULGRV��DEDVWHFLPHQWR�HP�ORFDLV�TXH�FRQVLGHUDP�GH�FRQILDQoD��UHVSRVWD�GH�YLQWH�LQTXLULGRV�H�D�
OHLWXUD� GRV� UyWXORV� GRV� DOLPHQWRV� �PDLV� D� YDOLGDGH�� UHVSRVWD� GH� GH]DQRYH� LQTXLULGRV��'H]DVVHLV�
LQTXLULGRV�� WUH]H� Vy�GR�7DQTXH�6HUUD�� QmR� VH�PRVWUDP� WmR�SUHRFXSDGRV� FRP�D�KLJLHQL]DomR�GRV�
DOLPHQWRV�� SRUTXH� QmR� WHP� IRUPD� GH� FRPSUDU� GHVLQIHWDQWHV� H� VDEHP� TXH� JUDQGH� SDUWH� GD� iJXD�
GLVSRQtYHO��RX�GLVSRQLELOL]DGD��QR�SDtV�QmR�p�SUySULD�SDUD�FRQVXPR��SRU�HVVD�UD]mR�SUHIHUHP�FRQILDU�
QD�VRUWH�H�QmR�JDVWDU�UHFXUVRV�TXH�QmR�WrP�FRP�D�GHVLQIHomR�H�ODYDJHP�GH�DOLPHQWRV��LVWR�IRL�PH�
GLWR�DVVLP��GH�IRUPD�PXLWR�FODUD�QR�JUXSR�GH�GLVFXVVmR��� �1R�JHUDO��DV� LGDV�DR�PpGLFR�QmR�VmR�
IUHTXHQWHV��PDV�GHYR�VDOLHQWDU�QRYH�FDVRV��&DQKDQJD��TXH�DOHJDP�LU�FRP�DOJXPD�IUHTXrQFLD�DR�
PpGLFR��6mR�VREUHWXGR�RV�LQTXLULGRV�FRP�SDWRORJLDV�DVVRFLDGDV��KLSHUWHQVmR�RX�RXWUDV�GRHQoDV��TXH�
IUHTXHQWDP�PDLV�R�PpGLFR��1HVWH�FDVR�UHIHUHP�VH�D�SRVWRV�GH�VD~GH��TXH�JHUDOPHQWH�Vy�WrP�VHUYLoR�
GH� HQIHUPDJHP�� SDUD� PRQLWRUL]DU� GRHQoDV� Mi� H[LVWHQWHV�� 7UH]H� LQTXLULGRV� GR� 7DQTXH� 6HUUD�
FRQIHVVDP�UHFRUUHU�D�PHGLFLQDV�DOWHUQDWLYDV�H�WUDWDPHQWRV�FDVHLURV�SRU�HVWDUHP�PDLV�GLVWDQWHV�GH�
VHUYLoRV�GH�VD~GH�H�SRU�DFKDUHP�TXH�RV�PHGLFDPHQWRV�QDWXUDLV�VmR�PHOKRUHV�SDUD�R�RUJDQLVPR��
&RQVWDWHL� TXH� Ki�PXLWRV� FRQVXOWyULRV� SULYDGRV�� QRPHDGDPHQWH� GH� LQGLYtGXRV� GH� QDFLRQDOLGDGH�
FKLQHVD�� TXH� ³YHQGHP´� WHUDSLDV� H� FXUDV� QDWXUDLV� SDUD� GRHQoDV� JUDYtVVLPDV� FRPR� R� +,9� H�
WXEHUFXORVH��9LVLWHL�XPD�IDPtOLD�HP�7DQTXH�6HUUD��XP�FDVDO��R�HOHPHQWR�PDVFXOLQR�HVWDYD�PXLWR�
GRHQWH��4XDQGR�Oi�FKHJXHL�SHUFHEL�TXH�R�6HQKRU�HVWDYD�FRP�WXEHUFXORVH��QmR�VHL�VH�SXOPRQDU�RX�
QmR��VH�DWLYD�RX�ODWHQWH��RX�VHMD��VH�HUD�RX�QmR�FRQWDJLRVD�SRU�YLD�DpUHD��PDV�HUD�R�TXH�HVWDYD�HVFULWR�
QR�TXH�HUD�VXSRVWR�VHU�XP�H[DPH�TXH�D�HVSRVD�PH�PRVWURX��(VWH�KRPHP�HVWDYD�D�WUDWDU�D�VXSRVWD�
WXEHUFXORVH�� GRHQoD�TXH�SRGH� VHU� DOWDPHQWH� FRQWDJLRVD�� FRP�PHGLFDomR� QDWXUDO� FRPSUDGD�QXP�
GHVVHV�FRQVXOWyULRV��1mR�WHQGR�IRUPDomR�PpGLFD�H�QmR�SRGHQGR�DMXGDU��DOHUWHL�SDUD�D�QHFHVVLGDGH�
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GH� R� OHYDU� FRP�XUJrQFLD� D� XP�KRVSLWDO�� H[SOLFDQGR�TXH� VHQGR�XPD�GRHQoD� EDFWHULDQD�GHYH� VHU�
WUDWDGD�FRP�RXWUR�WLSR�GH�PHGLFDomR��0DV�HVWH�WHPD�p�PXLWR�VHQVtYHO�SRU�HQYROYHU�FRQYLFo}HV�H�
FUHQoDV��Mi�TXH�Ki�JUXSRV�pWQLFR�OLQJXtVWLFRV�HP�$QJROD�TXH�DERPLQDP�FRPSOHWDPHQWH�D�PHGLFLQD�
FRQYHQFLRQDO��)LFD�PDLV�XPD�H[SHULrQFLD�YLYLGD�TXH�SRGH�DMXGDU�D�H[SOLFDU�HVWH�Q~PHUR�GH�FDVRV�
HP�7DQTXH�6HUUD���

2�DEDVWHFLPHQWR�GH�DOLPHQWRV�HP�FDQWLQDV��DUPD]pQV�H�PHUFDGRV�RX�SUDoDV�H�IHLUDV�p�R�
PDLV�FRPXP��0DV�WDPEpP�Ki�XP�Q~PHUR�PXLWR�VLJQLILFDWLYR�GH�LQTXLULGRV��R�PDLV�VLJQLILFDWLYR�
WDPEpP�VH�FRPSDUDGR�FRP�RXWURV�EDLUURV�� TXH� VH�DEDVWHFH�DWUDYpV�GH�SURGXo}HV� IDPLOLDUHV�� GH�
YL]LQKRV�RX�DPLJRV��TXLQ]H�LQTXLULGRV�QXP�WRWDO�GH�WULQWD��VHLV�HP�&DQKDQJD�H�QRYH�HP�7DQTXH�
6HUUD���7DPEpP�VH�GHVWDFD�R�DEDVWHFLPHQWR�D�]XQJXHLUDV�H�RXWURV�YHQGHGRUHV�DPEXODQWHV��&RPSUDU�
GLUHWDPHQWH�D�SURGXWRUHV���DJULFXOWRUHV�Vy�p�RSomR�SDUD�RLWR�LQTXLULGRV��FLQFR�GH�7DQTXH�6HUUD�H�WUrV�
GH�&DQKDQJD��$�PDLRULD�QmR�VH�DEDVWHFH�HP�VXSHUPHUFDGRV��SRU�DFKDU�TXH�RV�JDVWRV�GH�WUDQVSRUWH��
QRUPDOPHQWH�HVWmR�PDLV�GLVWDQWHV��H�R�SUHoR�GH�DOJXQV�SURGXWRV�DFDED�SRU�VHU�PDLV�HOHYDGR���

4XDQWR�j�FRQILDQoD�QRV�DOLPHQWRV�TXH�FRPSUDP�SDUD�FDVD��Ki�GLYLV}HV��1R�EDLUUR�&DQKDQJD�
D�PDLRULD�UHYHOD�WHU�PXLWD�FRQILDQoD�H�QR�7DQTXH�6HUUD�UHYHOD�WHU�DOJXPD�FRQILDQoD��1mR�FRQILDP�
PXLWR� QRV� DOLPHQWRV� GLVSRQtYHLV� QR� SDtV� RX� QR�PXQLFtSLR�� Mi� TXH� FRQFRUGDP� HP� SDUWH� RX� QmR�
FRQFRUGDP�FRP�DV�IUDVHV�³FRQILR�EDVWDQWH�QD�FRPLGD�TXH�FRPR�HP�$QJROD�H�HP�%HODV´�H�³FRQILR�
EDVWDQWH�QD�FRPLGD�TXH�FRPR�H�YHP�GH�RXWURV�SDtVHV�DIULFDQRV´��4XDQWR�j�IUDVH�³FRQILR�QD�FRPLGD�
TXH� FRPR� HP� TXDOTXHU� ORFDO� HP� TXH� PH� HQFRQWUH´� WRGRV� VH� PRVWUDP� HP� GHVDFRUGR�� 3RUpP��
FRQFRUGDP� WRWDOPHQWH� FRP� DV� IUDVHV� ³RV� DOLPHQWRV� GH� �SURGXomR� ELROyJLFD�� �VHP� TXtPLFRV� H�
SHVWLFLGDV�� VmR� JHUDOPHQWH� GH� PDLV� FRQILDQoD� TXH� RV� RXWURV´�� ³SUHILUR� DOLPHQWRV� QDFLRQDLV� ��
SURGX]LGRV�HP�$QJROD´�H�³p�PDLV�VHJXUR�FRPSUDU�DOLPHQWRV�GLUHWDPHQWH�DR�DJULFXOWRU´��&RP�D�
IUDVH� ³SRGHPRV� FRQILDU� WRWDOPHQWH� QD� LQIRUPDomR� GRV� UyWXORV� GRV� DOLPHQWRV´� Ki� UHVSRVWDV� TXH�
GL]HP�FRQFRUGDU�HP�SDUWH�H�QmR�FRQFRUGDU�HP�DEVROXWR��RX�VHMD�� p�XPD�TXHVWmR�TXH�QmR�UH~QH�
FRQVHQVRV��PDV�TXH�QmR�LQVSLUD�FRQILDQoD�D�QLQJXpP��4XDQWR�DR�~OWLPR�LWHP�UHODWLYR�j�FRQILDQoD�
³DV�DXWRULGDGHV�SROtWLFDV�GmR�PH�JDUDQWLDV� VREUH� D�TXDOLGDGH�GRV� DOLPHQWRV´��QmR�Ki�G~YLGDV�� D�
PDLRULD�HVWi�HP�GHVDFRUGR�FRP�D�DILUPDomR��YLQWH�H�TXDWUR�LQTXLULGRV�HP�WULQWD����

�
�
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$�SURVVHFXomR�GR�REMHWLYR�JHUDO�GR�WUDEDOKR�YLVRX�D�DQiOLVH�GDV�SROtWLFDV�H�GRV�LQVWUXPHQWRV�
GH� JHVWmR� GD� 6$1� HP� DUWLFXODomR� FRP� RV� GHWHUPLQDQWHV� H� DV� H[SHULrQFLDV� YLYLGDV� SHODV�
FRPXQLGDGHV� GR� PXQLFtSLR� HP� HVWXGR�� 3RU� LVVR�� QHVWH� FDStWXOR�� UHWRPR� D� DSUHVHQWDomR�� DJRUD�
HPStULFD��GD�FDGHLD�LQWHUSUHWDWLYD�GD�6$1�H�GRV�VHXV�GHWHUPLQDQWHV��HVWUXWXUDGRV�SRU�GLPHQV}HV�H�
QtYHLV�RUJDQL]DFLRQDLV��H�GD�LPSOtFLWD�OyJLFD�GH�LQWHUDomR��(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO��3RU�
VH�WHUHP�UHXQLGR�PDLV�HOHPHQWRV�HPStULFRV�UHIHUHQWHV�j�DWXDomR�GR�(VWDGR�H�GD�6RFLHGDGH�&LYLO�p�
PDLV� HQIDWL]DGD� HVVD� LQWHUDomR�� FRPR� WmR� EHP� H[SODQDP� RV� VXEFDStWXORV� GHGLFDGRV� DR� VLVWHPD�
SROtWLFR�H�j�FLGDGDQLD�DOLPHQWDU��2�FDStWXOR�WHUPLQD�FRP�D�DSUHVHQWDomR�GH�XP�PRGHOR�GH�YLJLOkQFLD�
GD� 6$1� H� XP� FRQMXQWR� GH� SUiWLFDV� �UHFRPHQGDo}HV�� DRV� SDUFHLURV�FKDYH�� (VWDGR�� 0HUFDGR� H�
6RFLHGDGH� &LYLO�� TXH� GHIHQGR� SRGHU� VHU� EHP� VXFHGLGR� VH� RV� WUrV� SDUFHLURV� DWXDUHP� GH� IRUPD�
FRQFHUWDGD��7DPEpP�p�DSUHVHQWDGR�XP�HVTXHPD�UHVXPR�GRV�UHVXOWDGRV�GD�LQYHVWLJDomR���

����� 'HWHUPLQDQWHV�GH�6$1�

1HVWH� HVWXGR� p� SRVVtYHO� LGHQWLILFDU� VLWXDo}HV� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GH�
YiULDV�FDXVDV�H�IDWRUHV��&RPR"�$WUDYpV�GD�DSOLFDomR�GR�LQTXpULWR�H�GH�RXWUDV�WpFQLFDV�TXDOLWDWLYDV�
GH�UHFROKD�GH�LQIRUPDo}HV�TXH�GmR�SLVWDV�GH�FRPR�VmR�DV�FRQGLo}HV�GH�YLGD�GDV�IDPtOLDV�DQJRODQDV�
H�PDLV�FRQFUHWDPHQWH�GD�GLVSRQLELOLGDGH��GR�DFHVVR�H�GD�XWLOL]DomR�GRV�DOLPHQWRV��1R� LQTXpULWR�
LQWURGX]L�XPD�TXHVWmR�TXH�SHUPLWH��WHQGR�FRPR�UHIHUrQFLD�R�~OWLPR�PrV��GLDJQRVWLFDU�VLWXDo}HV�GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�GRV�LQTXLULGRV�H�UHVSHWLYR�DJUHJDGR��)RUDP�IHLWDV�VHLV�TXHVW}HV�
H�IRL�SHGLGR�TXH�FDGD�LQTXLULGR�UHVSRQGHVVH�GH�DFRUGR�FRP�D�HVFDOD��QXQFD���UDUDPHQWH��HQWUH���H���
GLDV�GR�PrV����IUHTXHQWHPHQWH��PDLV�GH���GLDV�H�QXP�Pi[LPR����GLDV����WRGRV�RV�GLDV��(VWD�TXHVWmR�
IRL�DGDSWDGD�GD�SURSRVWD�EUDVLOHLUD�GH�HVFDOD�GH�LQVHJXUDQoD�DOLPHQWDU��GHVHQYROYLGD�RULJLQDOPHQWH�
SHOR�'HSDUWDPHQWR�GH�$JULFXOWXUD�GRV�(VWDGRV�8QLGRV�����3RUpP��DV�TXHVW}HV�IRUDP�UHGX]LGDV�H�
DSHQDV�GLULJLGDV�DRV�LQTXLULGRV�DGXOWRV��7DPEpP�QmR�LPSOLFDUDP�XPD�UHVSRVWD�VLP���QmR��PDV�VLP�

�
����$SURIXQGDU�HVWD�TXHVWmR�PHWRGROyJLFD�HP��3pUH]�(VFDPLOOD��5���6HJDOO�&RUUrD�$0��0DUDQKD��/.��6DPSDLR��0)$��
0DUtQ�/HyQ�/���3DQLJDVVL��*����������%LFNHO��*��1RUG��0���3ULFH��&���+DPLOWRQ��:���&RRN�-�����������
0DULD�*UHJyULR��3HGUR�*UDoD�H�RXWURV�DXWRUHV�WDPEpP�SDUWHP�GHVWD�HVFDOD�SDUD�SURSRU�XPD�PHWRGRORJLD�SDUD�D�$YDOLDomR�
GD�,QVHJXUDQoD�$OLPHQWDU�HP�3RUWXJDO��9HU�*UHJyULR�HW�DO����������
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XPD�HVFDOD�GH�IUHTXrQFLD�TXH�SHUPLWH�WHU�XPD�QRomR�GD�VLWXDomR�GH��LQ�VHJXUDQoD�DOLPHQWDU�SHOR�
Q~PHUR�GH�RFRUUrQFLDV��(VWDEHOHFL�TXH�QmR�DYDOLDULD�R�JUDX�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��
DSHQDV� LQGLFDULD� R� Q~PHUR� GH� YH]HV� TXH� R� LQTXLULGR� �H� D� VXD� IDPtOLD�� SDVVD� SHODV� GLIHUHQWHV�
VLWXDo}HV��'HFLGL�TXH�DV�TXHVW}HV�WHULDP�FRPR�UHIHUrQFLD�R�~OWLPR�PrV�SRU�WHU�HQWHQGLGR�TXH�VHULD�
PDLV�IiFLO�SDUD�DV�SHVVRDV�QmR�UHFXDU�PXLWR�QR�WHPSR��

1mR�SURSXV�XPD�DYDOLDomR�GDV�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�GRV�DJUHJDGRV�SRU�QmR�
WHU� UHFROKLGR� GDGRV� VXILFLHQWHV� SDUD� LVVR�� PDV� FUHLR� TXH� RV� GDGRV� UHFROKLGRV� SHUPLWHP��
LQGHSHQGHQWHPHQWH�GR�JUDX��DSXUDU�VH�H[LVWH�RX�QmR�ULVFR�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��
8PD�DYDOLDomR�SURIXQGD�LPSOLFDULD�REWHU�PDLV� LQIRUPDo}HV�GH�FDGD�XP�GRV�LQTXLULGRV�H�GR�VHX�
DJUHJDGR�IDPLOLDU��SRU�H[HPSOR��D�GHVDJUHJDomR�GR�DJUHJDGR�SRU�Q~PHUR�GH�FULDQoDV�H�GH�SHVVRDV�
FRP�PDLV�GH�VHVVHQWD�H�FLQFR�DQRV�GH�LGDGH��D�HVSHFLILFDomR�GH�TXDQWDV�SHVVRDV�FRQWULEXHP�SDUD�R�
UHQGLPHQWR�IDPLOLDU�H�R�Q~PHUR�GH�UHIHLo}HV�IRUD�GH�FDVD��FRPR�SURS}HP�0DULD�*UHJyULR�HW�DO��
����������� 1HVWH� WUDEDOKR� IRUDP�� VREUHWXGR�� FRORFDGDV� TXHVW}HV� JHUDLV� SDUD� D� FDUDFWHUL]DomR�
VRFLRGHPRJUiILFD� LQGLYLGXDO��3DUD�FDUDFWHUL]DomR�GD�IDPtOLD� Vy�H[LVWHP�DV�YDULiYHLV�� Q~PHUR�GH�
HOHPHQWRV�GR�DJUHJDGR�H� WRWDO�GR� UHQGLPHQWR� IDPLOLDU��(P�PDWpULD�GH� ,16$1�IRUDP�FRORFDGDV�
TXHVW}HV�TXH�Mi�LQFOXHP�WRGD�D�IDPtOLD���DJUHJDGR��QR�~OWLPR�PrV��DOJXPD�YH]�ILFRX�FRP�UHFHLR�GH�
TXH�D�FRPLGD�SDUD�VL� H�SDUD�D� VXD�IDPtOLD�QmR� IRVVH� VXILFLHQWH"�1R�~OWLPR�PrV��YRFr�RX�DOJXP�
PHPEUR�GD�VXD�IDPtOLD�FRPHUDP�DOLPHQWRV�TXH�QmR�IRVVHP�GD�YRVVD�SUHIHUrQFLD�GHYLGR�D�IDOWD�GH�
UHFXUVRV�SDUD�REWHU�RXWUR�WLSR�GH�DOLPHQWRV"�1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�GD�VXD�IDPtOLD�
GLPLQXLX�R�Q~PHUR�GH�UHIHLo}HV�GXUDQWH�DOJXP�GLD�SRU�QmR�KDYHU�DOLPHQWRV�VXILFLHQWHV"�1R�~OWLPR�
PrV��DOJXPD�YH]�ILFDUDP�VHP�QHQKXPD�FRPLGD�HP�FDVD"�1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�
GD�VXD�IDPtOLD�GRUPLX�FRP�IRPH�SRU�QmR�KDYHU�FRPLGD�VXILFLHQWH"�1R�~OWLPR�PrV��YRFr�RX�DOJXP�
PHPEUR�GD�VXD�IDPtOLD�SDVVRX�XP�GLD�LQWHLUR�VHP�FRPHU�QDGD�SRU�QmR�KDYHU�FRPLGD�VXILFLHQWH"�
�GXUDQWH�GLD�H�QRLWH����

(P�����LQTXLULGRV�XPD�SHUFHQWDJHP�GH�������UHVSRQGHX�TXH�UDUDPHQWH�WHYH�UHFHLR�TXH�D�

FRPLGD�QmR�IRVVH�VXILFLHQWH�SDUD�H�SDUD�D�IDPtOLD�H�������UHVSRQGHX�TXH�IUHTXHQWHPHQWH�WHYH�HVVH�

UHFHLR�� 8PD� SHUFHQWDJHP� LQWHUHVVDQWH� GH� ������ UHVSRQGHX� TXH� QXQFD� WHYH� HVVH� UHFHLR��

5HODWLYDPHQWH�DR�FRQVXPR�GH�DOLPHQWRV�TXH�QmR�VmR�GD�SUHIHUrQFLD�GRV�LQGLYtGXRV�H�IDPtOLDV�XPD�

SHUFHQWDJHP�GH�������UHYHOD�TXH�QR�~OWLPR�PrV�HVWDV�VLWXDo}HV�RFRUUHUDP�IUHTXHQWHPHQWH�H�������

TXH� RFRUUHUDP� UDUDPHQWH�� 1HVWDV� GXDV� SULPHLUDV� TXHVW}HV�� Ki� �� D� ����� GRV� LQTXLULGRV� TXH�

H[SHULPHQWDP�HVWDV�VLWXDo}HV�GLDULDPHQWH��-i�������UHYHODP�TXH�WRGRV�RV�GLDV��QR�~OWLPR�PrV��

�
����2XWUR�HVWXGR�GH� UHIHUrQFLD�HP�3RUWXJDO��TXH�QmR�SRVVR�GHL[DU�GH� UHIHULU�SHOD� VXD�YDOLGDGH�QD�iUHD�GD�6RFLRORJLD��
7UXQLQJHU�� 0yQLFD� HW� DO�� �������� 3DUD� PDLRU� SRUPHQRUL]DomR�� QRPHDGDPHQWH� GRV� PRGHORV� FRQFHWXDLV� H� DQDOtWLFRV��
FRQVXOWDU��7UXQLQJHU��0yQLFD�>FRRUG�@���������(VWH�HVWXGR�FRPSURPHWH�VH�D�DSXUDU�PXGDQoDV�QRV�KiELWRV�DOLPHQWDUHV�
�IUHTXrQFLD� GH� FRQVXPR��� D� DYDOLDU� VLWXDo}HV� GH� LQVHJXUDQoD� DOLPHQWDU� �XWLOL]D� D� HVFDOD� GH� LQVHJXUD� DOLPHQWDU� DTXL�
UHIHUHQFLDGD�QRV�VHXV�WHUPRV�RULJLQDLV���D�LGHQWLILFDU�DOWHUQDWLYDV��IDWRUHV��ORFDLV�GH�FRPSUD�H�PHLRV�GH�DFHVVR�D�HVVHV�
ORFDLV�SDUD�UHDOL]DomR�GR�FRQVXPR�DOLPHQWDU��2�LQWHUHVVDQWH�p�TXH�FRPSOHWD�DV�LQIRUPDo}HV�JHUDLV�GR�LQTXpULWR�DSOLFDGR�
SRU�WHOHIRQH�FRP�HQWUHYLVWDV�D�GR]H�IDPtOLDV�SRUWXJXHVDV��2�REMHWLYR�p��WDO�FRPR�DTXL�SURSRQKR��FDSWDU�DV�YLYrQFLDV�GD�
VHJXUDQoD�DOLPHQWDU��2V�HQWUHYLVWDGRV�IRUDP�VHOHFLRQDGRV�FRP�R�DSRLR�GH�XP�FRQMXQWR�GH�LQVWLWXLo}HV�RX�DVVRFLDo}HV�
TXH�SUHVWDP�DMXGD�DOLPHQWDU��-i�VH�SDUWH�FRP�XP�ILOWUR��R�GR�DSRLR���DMXGD�DOLPHQWDU��R�TXH�VLJQLILFD�PDLRU�SUREDELOLGDGH�
GH�HQFRQWUDU�UHODWRV���H[SHULrQFLDV�GH�LQVHJXUDQoD�DOLPHQWDU���
��
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WLYHUDP� GH� UHDMXVWDU� DV� UHIHLo}HV� H� GLPLQXLU� R� VHX� Q~PHUR�� 'XUDQWH� D� LQTXLULomR� IXL� WHQWDQGR�

SHUFHEHU�TXH�UHIHLo}HV�HUDP�VXSULPLGDV��H�RV� LQTXLULGRV�DFDEDUDP�SRU� UHYHODU�TXH�VXSULPLDP�R�

DOPRoR�� 2� ³PDWDELFKR´� �SHTXHQR�DOPRoR�� p�PXLWDV� YH]HV� D� UHIHLomR� SULQFLSDO� GR� GLD�� Ki� XPD�

WHQGrQFLD�SDUD�³PDWDELFKDU´��QmR�DOPRoDU�H�GHSRLV�MDQWDU�DOJR�OHYH��2XYL�UHODWRV�GH�IDPtOLDV�TXH�

MDQWDYDP�FKi�FRP�PDQGLRFD�IULWD��RX�TXH�MDQWDYDP�SmR�H�FKi���

3RUpP��PDLV�GH�����DILUPDP��QR�~OWLPR�PrV��QXQFD�WHU�ILFDGR�VHP�FRPLGD�HP�FDVD��+i�

XPD� SHUFHQWDJHP� GH� ��� D� ���� TXH� H[SHULPHQWDUDP� HVWD� VLWXDomR� GH� ILFDU� VHP� FRPLGD� UDUD� H�

IUHTXHQWHPHQWH������GRV�LQTXLULGRV��LQFOXLQGR�WRGRV�RV�HOHPHQWRV�GR�DJUHJDGR��QXQFD�GRUPLUDP�

FRP� IRPH�� PDV� ���� H� ���� H[SHULPHQWDUDP� HVVD� VLWXDomR� UDUD� H� IUHTXHQWHPHQWH�� 'XUDQWH� D�

LQTXLULomR�DV�SHVVRDV�TXH�UHVSRQGHUDP�Mi�WHU�GRUPLGR�FRP�IRPH�QR�~OWLPR�PrV�IRUDP�GL]HQGR�TXH�

LVVR�LD�DFRQWHFHQGR�DSHQDV�FRP�RV�DGXOWRV��TXH�SDUD�DV�FULDQoDV�KDYLD�VHPSUH�DOJXPD�FRLVD��0XLWDV�

YH]HV�RV�YL]LQKRV�DSDUHFLDP�FRPR�RV�JUDQGHV�VDOYDGRUHV�GHVWDV�VLWXDo}HV�PDLV�H[WUHPDV��0DLV�GH�

���� UHVSRQGHUDP� QXQFD� WHU� ILFDGR� XP� GLD� H� XPD� QRLWH� LQWHLUD� VHP� FRPHU� �QHP� QLQJXpP� GR�

DJUHJDGR�������H����H[SHULPHQWDUDP�HVVDV�VLWXDo}HV�QR�~OWLPR�PrV��UDUDPHQWH�H�IUHTXHQWHPHQWH�

UHVSHWLYDPHQWH��&UX]DQGR�HVWDV�LQIRUPDo}HV�FRP�R�Q~PHUR�GH�SHVVRDV�TXH�FRPS}HP�R�DJUHJDGR�

p� SRVVtYHO� FRQFOXLU� TXH�� DJUHJDGRV� PDLV� QXPHURVRV� H[SHULPHQWDP� PDLV� IUHTXHQWHPHQWH� HVWDV�

VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��TXH�YmR�GHVGH�R�PHGR�GH�QmR�WHU�FRPLGD�VXILFLHQWH�

H�HVFROKD�FRQGLFLRQDGD�GH�DOLPHQWRV�j�GLPLQXLomR�GR�Q~PHUR�GH�UHIHLo}HV��IDOKDV�QR�DEDVWHFLPHQWR�

GH�DOLPHQWRV�H�H[SHULrQFLDV�GH�IRPH��2�PHVPR�p�YHUGDGH�TXDQGR�FUX]DPRV�D�LQIRUPDomR�FRP�D�

YDULiYHO�UHQGLPHQWR��9HU�LOXVWUDomR�GDV�UHVSRVWDV�QRV�JUiILFRV��)LJXUD�����



�

����

�

�
&RPR�Mi�IXL�GHPRQVWUDQGR�QD�DSUHVHQWDomR�GRV�GLVWULWRV�H�GD�FRPXQD��RV�GHWHUPLQDQWHV�

VRFLDLV� WrP� JUDQGH� LPSDFWR� QD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GDV� FRPXQLGDGHV�� $� DPRVWUD�
LQTXLULGD�WHP�PDLRULWDULDPHQWH�EDL[RV�UHQGLPHQWRV�����Mi�TXH�R�UHQGLPHQWR�PHQVDO�GLVSRQtYHO�QD�
PDLRULD�GDV�IDPtOLDV�VLWXD�VH�HQWUH�LQIHULRU�D����PLO�.ZDQ]DV�H�RV����D����PLO�NZDQ]DV��R�VDOiULR�
PtQLPR�QDFLRQDO�p�GH�����������.ZDQ]DV��±�*UiILFR����2�FUX]DPHQWR�HQWUH�R�UHQGLPHQWR�PHQVDO�
GLVSRQtYHO�QR�DJUHJDGR�H��SRU�H[HPSOR��RV�ORFDLV�GH�DEDVWHFLPHQWR�GH�DOLPHQWRV�H�EHELGDV�UHIOHWH�D�
WHQGrQFLD� GH� DV� IDPtOLDV� FRP� EDL[RV� UHQGLPHQWRV� QmR� IUHTXHQWDUHP� VXSHUPHUFDGRV�� HVSDoRV�
LQWHJUDGRV�QR�PHUFDGR�IRUPDO��3DUD�DOpP�GD�TXHVWmR�GH�PDLRU�SUR[LPLGDGH�GH�SRQWRV�GH�YHQGD�

�
����1R�LQTXpULWR�FRORTXHL�DOJXQV�ILOWURV�QD�TXHVWmR�³TXDO�D�VXD�RFXSDomR"´�H�SRU�LVVR�QHP�WRGRV�RV�LQTXLULGRV�UHVSRQGHUDP�
D�HVWD�TXHVWmR�GR�UHQGLPHQWR��R�YDORU�GR�1$�WHP�XPD�IUHTXrQFLD�GH����UHVSRVWDV��+RMH�FUHLR�TXH�QmR�IRL�D�PHOKRU�RSomR�
H�TXH�HVWD�TXHVWmR�GHYHULD�WHU�VLGR�IHLWD�D�WRGRV�RV�LQTXLULGRV��1D�DOWXUD�SDUHFHX�PH�TXH�SRGLD�VHU�XPD�TXHVWmR�PDLV�
GLItFLO�SDUD�SHVVRDV�TXH�HVWDYDP�j�SURFXUD�GR�SULPHLUR�HPSUHJR�RX�TXH�UHVSRQGHUDP�QXQFD�WHU�WLGR�XP�HPSUHJR��SHOR�
PHQRV��IRUPDO��$FUHGLWR�TXH�DOJXPDV�SHVVRDV�GHVHQYROYDP�DWLYLGDGHV�LQIRUPDLV��PDV�QmR�DV�FRQVLGHUHP�HPSUHJR�RX�
QmR�DV�TXHLUDP�UHYHODU���

)LJXUD�����'DGRV�VREUH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��LQTXpULWR���



'(7(50,1$17(6�(�98/1(5$%,/,'$'(6�'(��,1�6$1�

� � ����

LQIRUPDLV��DOJXQV�SURGXWRV�DOLPHQWDUHV��FRPR�SRU�H[HPSOR�D�FDUQH�H�R�SHL[H��IUHVFR�RX�VHFR��H�
DOJXQV� KRUWtFRODV� VmR�PDLV� EDUDWRV� QDV� SUDoDV� RX�QRV� JURVVLVWDV� GR�TXH� QRV� VXSHUPHUFDGRV��2V�
SURGXWRV�PDLV�EDUDWRV�QRV�VXSHUPHUFDGRV��HP�FRPSDUDomR�FRP�DV�SUDoDV��VmR�DOJXPDV�IUXWDV��R�
SmR��VH�FRPSDUDUPRV�Vy�FRP�R�PrV�GH� MDQHLUR�� Mi�TXH�HP�IHYHUHLUR�R�SUHoR�GR�SmR�GHVFHX�QDV�
SUDoDV��ILFDQGR�PDLV�EDUDWR��H�R�VDEmR�HP�EDUUD��0LQLVWpULR�GDV�)LQDQoDV����������

$� DPRVWUD� LQTXLULGD� VXJHUH�� DVVLP�� TXH� DV� GXDV� YDULiYHLV� HVWmR� DVVRFLDGDV� GH� IRUPD�
HVWDWLVWLFDPHQWH� VLJQLILFDWLYD�� H[LVWLQGR� PDLV� FDVRV� GR� TXH� HUD� HVSHUDGR� GH� LQGLYtGXRV� FRP�
UHQGLPHQWRV�LQIHULRUHV�D����PLO�NZDQ]DV��HQWUH����H����PLO�NZDQ]DV�H�HQWUH����H����PLO�NZDQ]DV�D�
QmR�UHDOL]DU�FRPSUDV�HP�VXSHUPHUFDGRV��'R�TXH�FRQVWDWHL�QR�WHUUHQR��D�WHQGrQFLD�p�TXH�DV�SHVVRDV�
FRP�EDL[RV� UHQGLPHQWRV� UHFRUUDP� DR� FRPpUFLR� LQIRUPDO����� SUHIHUHQFLDOPHQWH�� R�PDLV� SUy[LPR�
SRVVtYHO�GD�UHVLGrQFLD��2V�PHUFDGRV��D�YHQGD�DPEXODQWH��YXOJDUPHQWH�DSHOLGDGD�GH�]XQJD��H�GH�UXD�
HP�/XDQGD�FRQVWLWXHP�SDUD�XPD�SDUWH�VLJQLILFDWLYD�GD�SRSXODomR�D�VXD�RFXSDomR�H�R�VHX�VXVWHQWR��
0DV�D�LPSRUWkQFLD�GHVWHV�HVSDoRV�DFDED�SRU�XOWUDSDVVDU�D�GLPHQVmR�HFRQyPLFD�H�VRFLDO��Ki�WRGD�
XPD�GLPHQVmR�VRFLRFXOWXUDO��XPD�YH]�TXH�WrP�XPD�JUDQGH�FDUJD�KLVWyULFD�H�XPD�IRUWH�SUHVHQoD�QR�
LPDJLQiULR�GD�VRFLHGDGH�OXDQGHQVH��$LQGD�TXH�D�UHGH�GH�PHUFDGRV��QRPHDGDPHQWH�QD�FDSLWDO��WHQKD�
YLQGR�D�VRIUHU�DOJXPDV�DOWHUDo}HV��HP�Q~PHUR�H�HP�GLPHQVmR��RV�PHUFDGRV��D�]XQJD�H�D�YHQGD�GH�
UXD��HQWHQGD�VH�YHQGD�QXP�SRQWR�IL[R��WrP�XPD�IRUWH�SUHVHQoD�QD�UHGH�FRPHUFLDO�H�GH�SUHVWDomR�GH�
VHUYLoRV��/RSHV���������VREUHWXGR�HP�EDLUURV�PDLV�DIDVWDGRV�GRV�FHQWURV�XUEDQL]DGRV�H�GDV�FDGHLDV�
GH�VXSHUPHUFDGRV�HVWDEHOHFLGDV�QR�SDtV��2XWUD�QRWD�LPSRUWDQWH�p�TXH�JHUDOPHQWH�QHVWHV�ORFDLV�QmR�
H[LVWHP�VHUYLoRV�GH�VDQHDPHQWR��iJXD�SRWiYHO�H�FRQGLo}HV�GH�UHIULJHUDomR��R�TXH�FRORFD�HP�FDXVD�
D� TXDOLGDGH� H� VHJXUDQoD� GRV� SURGXWRV� IUHVFRV� �FDUQH� H� SHL[H�� FRPSUDGRV� H� FRQVXPLGRV� QHVWHV�
HVSDoRV��e�SRU�LVWR�WHU�LPSOLFDo}HV�HP�WRGDV�DV�GLPHQV}HV�GD�6$1�TXH�FKDPR�j�DWHQomR�SDUD�D�
DVVRFLDomR� HVWDWtVWLFD� UHQGLPHQWR� YV� DEDVWHFLPHQWR� GH� DOLPHQWRV� H� EHELGDV� HP� VXSHUPHUFDGRV��
�*UiILFR���������

�
����9HU�PDLV�VREUH�R�FRPpUFLR�LQIRUPDO�H�6$1�HP�ÈIULFD�H�HP�$QJROD�QXPD�SXEOLFDomR�TXH�PDQWpP�DWXDOLGDGH��1LQD�
%RZHQ�DQG�'RXJODV�6WHLQEHUJ���������
����$SOLTXHL�R�WHVWH�TXL�TXDGUDGR�SDUD�YHULILFDU�D�DVVRFLDomR�HQWUH�R�UHQGLPHQWR�PHQVDO�H�R�DEDVWHFLPHQWR�GH�DOLPHQWRV�
H�EHELGDV�HP�VXSHUPHUFDGRV��WHQGR�REWLGR�XP�YDORU�GH�S�������1mR�LOXVWUR�R�VHX�UHVXOWDGR��SRUTXH�H[LVWHP�FDWHJRULDV�
RQGH�DV�FRQWDJHQV�HVSHUDGDV�VmR�PXLWR�EDL[DV��2�YDORU�GH�S�QHVWH�FDVR�HVSHFtILFR�p�PHUDPHQWH�LQGLFDWLYR��e�SRVVtYHO�
FRPELQDU�D�FDWHJRULD�RX�FDWHJRULDV�RQGH�HVVDV�FRQWDJHQV�EDL[DV�RFRUUHP�FRP�DV�FDWHJRULDV�DGMDFHQWHV�SDUD�DOFDQoDU�XPD�
FRQWDJHP�PtQLPD� HVSHUDGD��PDV� FRPR� H[LVWH� R� ULVFR� GH� SHUGHU� LQIRUPDo}HV� SUHIHUL� DSUHVHQWDU� DSHQDV� RV� UHVXOWDGRV�
JUiILFRV�GD�UHIHUrQFLD�FUX]DGD�GH�YDULiYHLV�VHP�UHFRUUHU�D�TXDOTXHU�SURFHGLPHQWR�DGLFLRQDO��&UHLR�TXH�p�SRVVtYHO��SHOR�
PHQRV��DYDQoDU�DOJXPDV�WHQGrQFLDV�GD�DPRVWUD��TXH�WHQWR�FRPSOHPHQWDU�FRP�LQIRUPDo}HV�REWLGDV�SRU�RXWUDV�WpFQLFDV�GH�
UHFROKD�GH�LQIRUPDo}HV��REVHUYDomR�H�JUXSRV�GH�GLVFXVVmR����



�

����

�

�
2V� SRQWRV� GH� YHQGD� GH� DOLPHQWRV� QmR� HVWmR� XQLIRUPHPHQWH� GLVWULEXtGRV� SHOR� WHUULWyULR�

DQJRODQR�H�QmR�RIHUHFHP�D�PHVPD�YDULHGDGH�GH�DOLPHQWRV��1RV�JUXSRV�GH�GLVFXVVmR��RV�UHVLGHQWHV�
HP�%HODV� UHIHUHP� D� GLVWkQFLD� DRV� SRQWRV� GH� YHQGD� GH� DOLPHQWRV� H� GH� DFHVVR� j� iJXD� H� D� SRXFD�
YDULHGDGH� HQFRQWUDGD� QRV�PHUFDGRV� �SUDoDV� H� IHLUDV�� H� FDQWLQDV� ORFDLV��'HWHWHL� LQ� VLWX� D�PHVPD�
UHDOLGDGH�QRV�SRQWRV�GH�YHQGD�YLVLWDGRV�QR�LQWHULRU�GR�PXQLFtSLR��2�VLVWHPD�GH�DEDVWHFLPHQWR�ORFDO�
H� DV� UHGHV� GH� WUDQVSRUWH� GH� PHUFDGRULDV� H� SHVVRDV� DSUHVHQWDP� GHELOLGDGHV�� JHUDQGR� XPD�
GLVSRQLELOLGDGH�GH�DOLPHQWRV�GHVLJXDO�HQWUH�RV�OXJDUHV�PDLV�FHQWUDLV�H�RV�PDLV�DIDVWDGRV�GR�FHQWUR�
GR�PXQLFtSLR��$�FXOSD�p�DWULEXtGD�SRU�SRSXODUHV�H�UHVSRQViYHLV�SROtWLFRV�ORFDLV�j�GHJUDGDomR�GDV�
YLDV� GH� DFHVVR�� 7DPEpP� VmR� GHWHUPLQDQWHV� H� IRUWHPHQWH� UHIHULGRV� QRV� JUXSRV� GH� GLVFXVVmR� RV�
FRQIOLWRV�GH� WHUUDV�H�DV�GLILFXOGDGHV�QR�DFHVVR�D�RXWURV� UHFXUVRV��VHPHQWHV�� LQVXPRV�DJUtFRODV�H�
HPSUpVWLPRV�GD�EDQFD��H�D�VHUYLoRV�EiVLFRV�GH�VD~GH�H�GH�HGXFDomR��+i�D�FRQVFLrQFLD�GH�TXH�PDLV�

*UiILFR�����5HQGLPHQWR�PHQVDO�GRV�DJUHJDGRV�HP�%HODV��

*UiILFR�����5HQGLPHQWR�PHQVDO�GR�DJUHJDGR�YV�DEDVWHFLPHQWR�HP�VXSHUPHUFDGRV��
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VD~GH� H� HGXFDomR� GLWD� PHOKRUHV� RSRUWXQLGDGHV� H�� SRU� FRQVHTXrQFLD�� PDLV� DFHVVR� D� DOLPHQWRV�
DGHTXDGRV�H�PHOKRU�XWLOL]DomR�GRV�PHVPRV��

2�GHWHUPLQDQWH�HVWDGR�GH�VD~GH�GRV�LQGLYtGXRV��TXH�HVWi�GLUHWDPHQWH�UHODFLRQDGR�FRP�DV�
VXDV�FRQGLo}HV�GH�YLGD�H�RSRUWXQLGDGHV�QR�JHUDO��SRGH�UHYHODU�DOJXPDV�VLWXDo}HV�GH�LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO��1R�FDVR�GH�%HODV��DV�GRHQoDV�PDLV�UHIHULGDV�QR�LQTXpULWR�IRUDP�D�PDOiULD��
QD�TXHVWmR�DEHUWD�VREUH�RXWUDV�GRHQoDV��D�IHEUH�WLIRLGH��������GH�XP�WRWDO�GH�����LQGLYtGXRV���DV�
GRHQoDV�GH�HVW{PDJR��������QXP�WRWDO�GH�����LQGLYtGXRV���DV�GRHQoDV�GRV�RVVRV��������GH�XP�
WRWDO�GH�����LQGLYtGXRV���KLSHUWHQVmR��������GH�XP�WRWDO�GH�����LQGLYtGXRV��H�GRHQoDV�GLDUUHLFDV�
�������GH�XP�WRWDO�GH�����LQGLYtGXRV���7RGDV��j�H[FHomR�GD�PDOiULD��GRHQoDV�GH�RULJHP�DOLPHQWDU��
2�FUX]DPHQWR�GD�YDULiYHO�GRHQoDV�FRP�R�DFHVVR�j�iJXD�SHUPLWH�DOJXPDV�FRQFOXV}HV�LQWHUHVVDQWHV�
VH�FRQVLGHUDUPRV�R�FRQWH[WR�GH�YLGD�HP�$QJROD�H�RV�UHODWRV�GD�SRSXODomR��2V�HOHPHQWRV�HVWDWtVWLFRV�
UHYHODP� TXH� R� DFHVVR� j� iJXD� H� D� IHEUH� WLIRLGH� QmR� HVWmR� DVVRFLDGRV� GH� IRUPD� HVWDWLVWLFDPHQWH�
VLJQLILFDWLYD��SRUTXH�Ki�XPD�GLVWULEXLomR�PXLWR�VHPHOKDQWH�HQWUH�FRQWDJHQV�H�WHP�XP�S!������R�
PHVPR� DFRQWHFH� UHODWLYDPHQWH� jV� GRHQoDV� GR� HVW{PDJR� �*UiILFR� �� H� ����� (IHWLYDPHQWH� HVWDV�
GRHQoDV�WrP�FDXVDV�SDUD�DOpP�GD�iJXD��WDPEpP�HVWmR�UHODFLRQDGDV�FRP�D�LQJHVWmR�GH�DOLPHQWRV�
FRQWDPLQDGRV��PDO�FR]LQKDGRV�RX�PDO�ODYDGRV��GHQWUR�H�IRUD�GH�FDVD���3RUpP��RV�GDGRV�VmR��SHOR�
PHQRV��UHYHODGRUHV�GH�TXH�D�iJXD�HP�$QJROD�SRGH�VHU�XPD�GDV�FDXVDV�GH�SUROLIHUDomR�GD�GRHQoD��
LQGHSHQGHQWHPHQWH�GR� WLSR�GH�DFHVVR��1XP�WRWDO�GH������������FRPSUD�iJXD�SDUD�FRQVXPR�DR�
ELGmR�� ������ WHP� WDQTXH� �UHVHUYDWyULR��� PDV� FRPSUD� iJXD� D� FDPL}HV�FLVWHUQD�� $Wp� SRGHP� WHU�
FDQDOL]DomR��PDV�QmR�VmR�DEDVWHFLGRV�SHOD�UHGH�S~EOLFD��������WHP�DFHVVR�D�FDFLPEDV��D�PDLRULD�
GRV�UHVSRQGHQWHV�p�GR�GLVWULWR�GH�&DERORPER��H�DSHQDV������WHP�iJXD�FDQDOL]DGD�GD�UHGH��D�PDLRULD�
FRP�iJXD�GD�UHGH�S~EOLFD�UHVLGH�QD�FHQWUDOLGDGH�GR�.LODPED��*UiILFR�����7RGRV�RV�LQTXLULGRV�SRU�
PHLR� GH� UHODWRV� UHIHUHQWHV� DR� VDERU� H� FRU� GD� iJXD� IRUDP�PRVWUDQGR�GHVFRQILDQoD� GHVVH� OtTXLGR�
SUHFLRVR��LQFOXLQGR�GD�iJXD�GLVWULEXtGD�SHOD�UHGH���

�

�

�
*UiILFR������$FHVVR�j�iJXD�HP�%HODV��
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$V�LQIRUPDo}HV�UHFROKLGDV�QRV�RUJDQLVPRV�S~EOLFRV�UHYHODUDP��D�QtYHO�PDFUR�H�FRP�JUDQGH�
LPSDFWR� HFRQyPLFR� H� VRFLDO�� SUREOHPDV� QD� DUWLFXODomR� HQWUH� GLIHUHQWHV� VHFWRUHV� �DJURSHFXiULD��
SHVFDV��FRPpUFLR��WUDQVSRUWHV��WUDEDOKR���HPSUHJR�H�DVVLVWrQFLD�VRFLDO���IDOWD�GH�FRRUGHQDomR�HQWUH�
SURJUDPDV��FHQWUDOL]DomR�GR�SRGHU��UHIOHWLGD�QD�IDOWD�GH�DXWRQRPLD�GRV�SRGHUHV�UHJLRQDLV�H�ORFDLV��
H�GHVFRQWURODGR�FUHVFLPHQWR�GD�HFRQRPLD�LQIRUPDO��FUHVFLPHQWR�TXH�QmR�p�DFRPSDQKDGR�SRU�XPD�
ILVFDOL]DomR�VpULD��4XDQGR�Ki�ILVFDOL]DomR�p�UHSUHVVLYD�RX�IiFLO�GH�FRQWRUQDU��$VVLVWL�QD�SULPHLUD�
SHVVRD�DR�H[HUFtFLR�GD�IRUoD�SROLFLDO�H�DR�FRQYLWH�DR�VXERUQR��TXH�PXLWDV�YH]HV�SDUWH�GD�SUySULD�
SROtFLD�� 7DPEpP� H[LVWHP� EORTXHLRV� FRPHUFLDLV� QDFLRQDLV� H� LQWHUQDFLRQDLV� WUDGX]LGRV� QDV�
GLILFXOGDGHV�GH�DXWRVVXILFLrQFLD�H�GHSHQGrQFLD�GR�PHUFDGR�H[WHUQR��TXH�R�3'1�����������UHIHUH�
WHUHP�DEUDQGDGR�SHOD�GLILFXOGDGH�QR�DFHVVR�D�GLYLVDV��H�QD�YRODWLOLGDGH��LQWHUQD��GRV�SUHoRV�GRV�
SURGXWRV�GD�FHVWD�EiVLFD���

*UiILFR������$FHVVR�j�iJXD�YV�'RHQoDV�GR�HVW{PDJR��

*UiILFR�����$FHVVR�j�iJXD�YV�)HEUH�WLIRLGH��
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7RGDV�DV�SHVVRDV�FRP�DV�TXDLV�FRQWDFWHL�QR�PXQLFtSLR�IRFDUDP�R�DXPHQWR�GR�SUHoR�GD�FHVWD�
EiVLFD�����PXLWDV� UHIHULDP�D� LPSUDWLFDELOLGDGH�GD� VXD� FRPSUD� HP�TXDQWLGDGHV� VXILFLHQWHV�SDUD�D�
VHPDQD�RX�SDUD�R�PrV��3HOD�GLVWkQFLD�DRV�PHUFDGRV�H�RXWURV�SRQWRV�GH�DEDVWHFLPHQWR�Ki�IDPtOLDV�
TXH�SUHIHUHP�FRPSUDU�DOJXQV�SURGXWRV��DUUR]�H�IDULQKDV�SRU�H[HPSOR��HP�PDLRUHV�TXDQWLGDGHV��PDV�
QmR�GHL[DP�GH�VDOLHQWDU�TXH�QRV�~OWLPRV�DQRV�WHP�VLGR�GLItFLO�SDUD�DOJXPDV�IDPtOLDV�PDQWHU�HVVD�
SUiWLFD��$OJXPDV�DFDEDP�SRU�FRPSUDU�HP�PHQRU�TXDQWLGDGH��jV�YH]HV�LQVXILFLHQWH��H�WHU�GH�ID]HU�
PDLV�GHVORFDo}HV�DRV�PHUFDGRV��2XWUD�UHDOLGDGH�QRV�EDLUURV�YLVLWDGRV�p�D�VRFLHGDGH�HQWUH�IDPtOLDV�
H�YL]LQKRV��DV�SHVVRDV�MXQWDP�VH�SDUD�FRPSUDU�XP�VDFR�GH�DUUR]�GH�YLQWH�H�FLQFR�TXLORV�H�GLYLGHP�
QR��SRU�H[HPSOR��(VWDV�LQIRUPDo}HV�IRUDP�YHUEDOL]DGDV�H�QmR�DSXUDGDV�HP�VHGH�GH�LQTXpULWR��Mi�TXH�
QmR�FRORTXHL�QHQKXPD�TXHVWmR�UHODFLRQDGD�FRP�R�DUPD]HQDPHQWR�GH�SURGXWRV�DOLPHQWDUHV�HP�FDVD��
0DV�UHFRQKHoR�TXH�RV�SUHoRV�H�D�FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�SURGXWRV�DOLPHQWDUHV�HVVHQFLDLV�
VmR� XP� LQGLFDGRU� PXLWR� LPSRUWDQWH� QD� DYDOLDomR� GD� 6$1�� 3RU� ILP�� RXWUR� GHWHUPLQDQWH� GH�
LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��j�HVFDOD�PDFUR��p�D�LQVWDELOLGDGH�FOLPiWLFD��2�SDtV�WHP�YLYLGR�
IUHTXHQWHV� VLWXDo}HV� GH� FDODPLGDGHV� QDWXUDLV� �FKHLDV� H� VHFDV�� TXH� WDPEpP� YmR� DIHWDQGR� D�
GLVSRQLELOLGDGH�H�R�DFHVVR�DRV�DOLPHQWRV��$�IDOWD�GH�iJXD�p�XP�GRV�SULQFLSDLV�SUREOHPDV�SDUD�R�
GHVHQYROYLPHQWR�GD�DJULFXOWXUD� IDPLOLDU�HP�$QJROD�� LQFOXLQGR�HP�/XDQGD��+i�IDPtOLDV�TXH�HP�
WHPSR�VHFR�QmR�FRQVHJXHP�VHTXHU�SURGX]LU�SDUD�FRQVXPR�SUySULR���

$�6$1�p��DVVLP��GHWHUPLQDGD�SRU�YiULRV�IDWRUHV��XQV�LQWUtQVHFRV�H�RXWURV�FRPSOHWDPHQWH�
H[WHUQRV� H� GHSHQGHQWHV� GD� FRQMXQWXUD� HFRQyPLFD� H� SROtWLFD� GRV� SDtVHV�� 1R� HQWDQWR�� SDUHFH�PH�
HYLGHQWH� TXH� XPD�DERUGDJHP�FHQWUDGD� QD� SHVVRD�� QD� IDPtOLD� H� QD� FRPXQLGDGH� p� HVVHQFLDO� SDUD�
FDUDFWHUL]DU�H�FRPSUHHQGHU�DV�H[SHULrQFLDV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QDV�GLIHUHQWHV�
HVFDODV��&RQVLGHUR�IXQGDPHQWDO�TXH�RV�HVWXGRV�GD�6$1��H�GDV�SROtWLFDV�S~EOLFDV�QHVWD�H�RXWUDV�iUHDV��
WHQKDP�SUHVHQWH� RV� GHWHUPLQDQWHV� VRFLDLV� TXH� WHP� LQIOXrQFLD� QD� VD~GH� H� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�GH�FDGD�SHVVRD�H�GH�FDGD�JUXSR��2V�GHWHUPLQDQWHV�VRFLDLV�VmR�IDWRUHV�GH�FRQWH[WR�TXH�
SRGHP�JHUDU�GHVLJXDOGDGHV�QD�VD~GH�H�QDV�H[SHULrQFLDV�GH�VHJXUDQoD�GH�FDGD�XP��SRLV� LQFOXHP�
SREUH]D��HGXFDomR��KDELWDomR��DOLPHQWDomR�VHJXUD�H�DGHTXDGD��WUDQVSRUWHV��GHVHPSUHJR��VHJXUDQoD�
S~EOLFD�H�FRQIOLWRV� ��YLROrQFLD��3RU� LVVR��SDUD�DOpP�GDV�SROtWLFDV�S~EOLFDV�� FRQWULEXHP�SDUD�XPD�
PHOKRU�VD~GH�DOLPHQWDU�DV�UHGHV�GH�VXSRUWH�VRFLDO��DSRLRV�GD�IDPtOLD��GRV�DPLJRV��GD�FRPXQLGDGH��
R�DFHVVR�H�D�XWLOL]DomR�GRV�VHUYLoRV�SULPiULRV��2�VXSRUWH�VRFLDO�PDLV�IRUWH�QR�0XQLFtSLR�GH�%HODV�p�
D�UHGH�IDPLOLDU�H�GH�YL]LQKRV���DPLJRV��(VWDV�UHGHV�LQIRUPDLV�DFDEDP�SRU�VHU�D�UHVSRVWD�j�IDOWD�GH�
LQWHUYHQomR�HVWDWDO��(VWH�SDSHO�GH�(VWDGR�3URYLGrQFLD�LQIRUPDO�p�WDPEpP�DVVXPLGR�SRU�UHGHV�GH�
HQWUHDMXGD�FRPXQLWiULD�RX�GH�WLSR�UHOLJLRVR��p�SUHFLVR�YROWDU�D�UHOHPEUDU�R�SDSHO�GDV�LJUHMDV�QR�VHLR�
GDV�FRPXQLGDGHV��2V�ODoRV�GH�VROLGDULHGDGH�DFDEDP�SRU�PLQLPL]DU�R�ULVFR�GH�LQVHJXUDQoD�DOLPHQWDU�

�
����2�UHODWyULR�GH�SURGXWRV�HP�UHJLPH�GH�SUHoRV�YLJLDGRV�GR�0LQLVWpULR�GDV�)LQDQoDV��������Gi�FRQWD�GH�XP�FXVWR�PHQVDO�
SRU�DJUHJDGR�IDPLOLDU��GH�FLQFR�HOHPHQWRV��TXH�p�D�PpGLD�QDFLRQDO��GH������������.]��Vy�HP�SURGXWRV�DOLPHQWDUHV�GD�
FHVWD�EiVLFD��&ODUR�TXH�SDUD�DQDOLVDU�HVWH�UHODWyULR�GHYHPRV�WHU�HP�FRQWD�D�PHWRGRORJLD�GH�DSOLFDomR�GR�HVWXGR�H�RXWUDV�
YDULiYHLV�FRPR�SRU�H[HPSOR�R�Q~PHUR�GH�HOHPHQWRV�TXH�FRQWULEXHP�SDUD�R�UHQGLPHQWR�IDPLOLDU�GR�DJUHJDGR��'HL[R�D�
QRWD�GH�TXH�R�5HJLPH�GH�3UHoRV�9LJLDGRV�GDV�YiULDV�6XSHUItFLHV�&RPHUFLDLV��5HWDOKLVWDV� �6XSHUPHUFDGRV�H�3UDoDV��H�
$UPD]pQV�*URVVLVWDV�HVWi�SUHYLVWR�QR�'HFUHWR�3UHVLGHQFLDO���������GH����GH�MXOKR��TXH�HVWDEHOHFH�DV�%DVHV�*HUDLV�SDUD�D�
2UJDQL]DomR�GR�6LVWHPD�1DFLRQDO�GH�3UHoRV��WHQGR�R�Q�����GR�$UWLJR�����VLGR�DOWHUDGR�DWUDYpV�GR�'HFUHWR�3UHVLGHQFLDO�
�������� GH����GH�PDLR�� (VWH� WLSR�GH� UHODWyULRV��PDLV� UHFHQWHPHQWH� GLYXOJDGRV�SHOR�0LQLVWpULR� GDV� )LQDQoDV�� VmR� XP�
LQGLFDGRU�LQWHUHVVDQWH��H�REULJDWyULR��GH�YLJLOkQFLD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���



�

����

H�QXWULFLRQDO�H�HP�DOJXQV�FDVRV�HYLWDU�D�IRPH�H�D�GHVQXWULomR��0DV��DWHQGHQGR�j�UHDOLGDGH�GH�YLGD�
GD� PDLRULD� GD� SRSXODomR� DQJRODQD�� H� GR� 0XQLFtSLR� GH� %HODV� TXH� FRQKHFL� PHOKRU�� RV� PXLWRV�
IDPLOLDUHV��YL]LQKRV�H�DPLJRV�TXH�DMXGDP�WDPEpP�VRIUHP�SULYDo}HV��R�TXH�VLJQLILFD�TXH�VmR�WRGRV�
SDUFHLURV�GH�VREUHYLYrQFLD���

�5HOHPEUDQGR�D�DERUGDJHP�GH�.HSSOH�H�6HJDOO�&RUUrD���������DTXL�DGDSWDGD��SRGHPRV�H�
GHYHPRV�LU�SDUD�Oi�GDV�FDXVDV��Mi�TXH�PXLWDV�VmR�GH�RULJHP�HVWUXWXUDO�H�GH�IiFLO�UHFRQKHFLPHQWR�HP�
SDtVHV�HP�GHVHQYROYLPHQWR��$�SDUWLU�GD�HVWUXWXUDomR�GRV�GHWHUPLQDQWHV�SHODV�GLPHQV}HV�GH�6$1�H�
QtYHLV�RUJDQL]DFLRQDLV�GD�VRFLHGDGH��LOXVWUDomR�GD�HVWUXWXUD�GR�GLDJUDPD�GHVHQYROYLGR�QR�SRQWR�
������GLDJUDPD����DSUHVHQWR��QHVWH�VXEFDStWXOR��HP�QDUUDWLYD�D�V��UHDOLGDGH�V��GH��,1�6$1�YLYLGD�V��
QR�SDtV��QD�SURYtQFLD�H�QR�PXQLFtSLR��1R�FDStWXOR����IRFR�DV�LQIRUPDo}HV�REWLGDV�DWUDYpV�GH�IRQWHV�
VHFXQGiULDV� �HVWDWtVWLFDV� H� GRFXPHQWRV� RILFLDV� GLVSRQtYHLV� H� GLVSRQLELOL]DGRV��� QR� FDStWXOR� ���
HQIDWL]R� D� GHVFULomR� GDV� UHDOLGDGHV� REVHUYDGDV� �� WHVWHPXQKDGDV� H� FDSWDGDV� QR� FRQWDFWR� FRP� D�
SRSXODomR� GH� %HODV� �IRQWHV� SULPiULDV�� H� GDTXL� SDUD� D� IUHQWH� WHQWR� RSHUDFLRQDOL]DU� WHyULFD� H�
HPSLULFDPHQWH�WRGRV�RV�UHVXOWDGRV�REWLGRV���

3UHWHQGR�TXH�HVWH�HVIRUoR�GH�RSHUDFLRQDOL]DomR��H�DR�PHVPR�WHPSR�GH�UHSUHVHQWDomR�GD�
UHDOLGDGH�� Gr� IRUoD� j� PHQVDJHP� GH� .HSSOH� H� 6HJDOO�&RUUrD� GH� TXH� D� LQVHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�GRV�LQGLYtGXRV�Vy�p� LQH[LVWHQWH�RX�PtQLPD�VH�DV�GLPHQV}HV�GD�6$1�HVWLYHUHP�WRGDV�
HVWDEHOHFLGDV�H�HP�WRGRV�RV�QtYHLV��GR�PDFUR�DR�PDLV�PLFUR��GDV�IDPtOLDV�H�GRV�LQGLYtGXRV��1mR�
GHL[R��SRUpP��GH�UHFRQKHFHU�TXH�p�XWySLFR�TXH�DV�GLPHQV}HV�HVWHMDP�SOHQDPHQWH�HVWDEHOHFLGDV��
SRUTXH� KDYHUi� VHPSUH� IDWRUHV� H[WHUQRV�� FULVHV� HFRQyPLFDV� SRU� H[HPSOR�� H� LQWHUQRV�� FRPR� DV�
HVFROKDV�H�SUiWLFDV�LQGLYLGXDLV��D�FRPSURPHWHU�D�6$1�GH�XP�LQGLYtGXR�RX�GH�XPD�IDPtOLD��(�QRV�
SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�p�R�FDVR�GH�$QJROD��DLQGD�Ki�XP�ORQJR�FDPLQKR�D�SHUFRUUHU�SDUD�
TXH�VH�FRQFUHWL]HP�DV�GLPHQV}HV�EDVH�GD�6$1��D�GLVSRQLELOLGDGH�H�R�DFHVVR�GH�WRGRV�D�DOLPHQWRV�
VHJXURV�H�DGHTXDGRV���

�
'LDJUDPD�����(VWUXWXUD�GR�HVTXHPD�UHSUHVHQWDGR�QR�SRQWR������
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$QJROD�QmR�WHP�XPD�SROtWLFD�QDFLRQDO�GH�DOLPHQWDomR�H�QXWULomR�RX�XPD�SROtWLFD�QDFLRQDO�
GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�WDPSRXFR�H[LVWH�XPD�OHL�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�
QR�SDtV��2�TXH�H[LVWH�VmR�RXWUDV�SROtWLFDV�H�LQVWUXPHQWRV�TXH�FRQFRUUHP�SDUD�D�6$1��1D�yWLFD�GD�
GLVSRQLELOLGDGH��QXP�SODQR�PDFUR��GHVWDFDP�VH�DV�SROtWLFDV�DJUtFRODV�H�GDV�SHVFDV�H�DV�SROtWLFDV�
FRPHUFLDLV��QRPHDGDPHQWH�DV�UHIHUHQWHV�j�EDODQoD�FRPHUFLDO�GH�H[SRUWDo}HV�H�LPSRUWDo}HV��'HQWUR�
GHVWDV� SROtWLFDV� GHVWDFR�� PDLV� XPD� YH]�� XP� SURJUDPD� QDFLRQDO� FRP� LPSDFWR� GLUHWR� QD�
GLVSRQLELOLGDGH� H� QR� DFHVVR� GH� DOLPHQWRV�� R� 352'(6,�� (VWH� SURJUDPD� WUDGX]�VH� QD� DSRVWD� QD�
SURGXomR� QDFLRQDO� H� JHUDomR� GH� ULTXH]D� D� SDUWLU� GH� XP� FRQMXQWR� GH� SURGXo}HV� FRP� YDORU� GH�
H[SRUWDomR� H� GD� VXEVWLWXLomR� GH� LPSRUWDo}HV�� LQFOXLQGR� DOJXQV� SURGXWRV� LQWHJUDGRV� QD� FHVWD�
EiVLFD�����$�YDULDomR�GH�SUHoRV�����VREUHWXGR�GRV�DOLPHQWRV�GD�FHVWD�EiVLFD��WHP�VLGR�SROLWLFDPHQWH�
MXVWLILFDGD� FRP� D� FULVH� HFRQyPLFD� TXH� DFRPSDQKD� R� SDtV� GHVGH� ����� H� TXH� IRL�PRWLYDGD� SHOD�
GHSUHFLDomR� FDPELDO� �RULJLQDGD� SHODV� RVFLODo}HV� QR� PHUFDGR� SHWUROtIHUR��� GLPLQXLomR� GDV�
LPSRUWDo}HV�� LQIODomR� HOHYDGD� H� SHUGD� GR� SRGHU� GH� FRPSUD�� 6DOLHQWR� DLQGD� R� VXESURJUDPD�� R�
3URJUDPD�GH�$SRLR�DR�&UpGLWR��3$&���DSURYDGR�HP�'HFUHWR�3UHVLGHQFLDO��������GH����GH�PDLR��
TXH�YLVD�IDFLOLWDU�R�DFHVVR�DR�FUpGLWR�DRV�SURGXWRUHV�GRV�FLQTXHQWD�H�TXDWUR�SURGXWRV�GD�FHVWD�EiVLFD��
$SHVDU�GH�D�DORFDomR�RUoDPHQWDO�QmR�HVSHOKDU�JUDQGHV�LQYHVWLPHQWRV�QD�DJULFXOWXUD�H�QDV�SHVFDV��
H[LVWHP�DSRLRV�H�LQYHVWLPHQWRV�QHVWHV�VHFWRUHV�FRQVLGHUDGRV�FKDYH�SDUD�D�JDUDQWLD�GD�6$1��3RUpP��
QRV�JUXSRV�GH�GLVFXVVmR�GHVHQYROYLGRV��RV�SUREOHPDV�PDLV�HYLGHQFLDGRV�FRQWLQXDP�D�VHU�R�HOHYDGR�
�VREUHWXGR�VH�FRQVLGHUDUPRV�R�VDOiULR�PtQLPR�SUDWLFDGR��SUHoR�GRV�LQVXPRV�H�D�IDOWD�GH�DSRLR�SDUD�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�DJUtFRODV�H�SLVFDWyULDV�GH�FDUiFWHU�IDPLOLDU��GH�VXEVLVWrQFLD���(VWD�
FRQVWDWDomR�Gi�FRQWD�GH�TXH�RV�DSRLRV�SRGHP�H[LVWLU��PDV�QmR�FKHJDP�D�WRGDV�DV�FRPXQLGDGHV�H�
SHVVRDV�QHFHVVLWDGDV��

$�GLVSRQLELOLGDGH�H�R�DFHVVR�IRUDP�DSRQWDGRV�FRPR�DV�GLPHQV}HV�PDLV�SUREOHPiWLFDV�SHOD�
SRSXODomR� LQTXLULGD�� Mi�TXH�QR� LQTXpULWR� j�TXHVWmR�VREUH� VH�FRQFRUGDP�RX�QmR�TXH�R�SUREOHPD�
DOLPHQWDU�H�QXWULFLRQDO�GH�$QJROD�WHP�HVVHQFLDOPHQWH�TXH�YHU�FRP�D�GLVSRQLELOLGDGH�H�R�DFHVVR�DRV�
DOLPHQWRV� ������ �Q ����� UHVSRQGHUDP� HVWDU� WRWDOPHQWH� GH� DFRUGR�� 1HVWD� PDWpULD� p�� DVVLP��
LPSRUWDQWH�FRQVLGHUDU�D�GLVWULEXLomR�GH�DOLPHQWRV��SRUTXH�QmR�LQWHUHVVD�H[LVWLU�JUDQGH�TXDQWLGDGH�
�LPSRUWDGD�RX�GH�SURGXomR�QDFLRQDO��VH�GHSRLV�RV�DOLPHQWRV�QmR�VmR�GLVWULEXtGRV�SRU�IRUPD�D�FKHJDU�
D�WRGRV�RX�QmR�H[LVWHP�SROtWLFDV�LQWHUQDV�HILFD]HV�GH�HVFRDPHQWR�GH�SURGXWRV�����(P�PXLWRV�EDLUURV�

�
����$�&HVWD�%iVLFD�DQJRODQD�p�FRPSRVWD�SRU�FLQTXHQWD�H�TXDWUR�SURGXWRV��$R�QtYHO�GR�FRQVXPR�DOLPHQWDU�GLiULR�GHVWDFDP�
VH�TXLQ]H�SURGXWRV�� Do~FDU�EUDQFR�� DUUR]� DJXOKD�� FDUDSDX� IUHVFR��FDUQH�GH�SULPHLUD�� FHEROD�� FR[DV� GH�)UDQJR�� IUDQJR�
FRQJHODGR��IXED�GH�ERPEy��IXED�GH�PLOKR��OHLWH�HP�Sy��PLXGH]DV�GH�YDFD��yOHR�GH�VRMD��SmR�FDUFDoD��SmR�FDFHWH�H�WRPDWH��
1R�kPELWR�GR�SDFRWH�GH�PHGLGDV�GH�DOtYLR�SDUD�HPSUHVDV�H�IDPtOLDV�SRU�PRWLYRV�GH�SDQGHPLD��'HFUHWR�3UHVLGHQFLDO�
�������H�GD�UHYLVmR�GR�2UoDPHQWR�GH�(VWDGR�SDUD�������/HL��������5HYLVmR�GR�2UoDPHQWR�*HUDO�GR�(VWDGR�SDUD�������
$OWHUDomR�GR�&yGLJR�GR�,PSRVWR�(VSHFLDO�GH�&RQVXPR�H�'HUURJDomR�GR�&yGLJR�GR�,PSRVWR�VREUH�R�9DORU�$FUHVFHQWDGR�
H�GD�3DXWD�$GXDQHLUD��GH����GH�DJRVWR��DRV�SURGXWRV�GD�FHVWD�EiVLFD�p�DSOLFDGD�WD[D�UHGX]LGD�RX�LVHQomR�GH�,9$��5HOHPEUR�
TXH�R�,9$�Vy�VXUJH�HP�$QJROD�HP������DWUDYpV�GD�/HL������GH����GH�DEULO��VHQGR�TXH�R�UHJXODPHQWR�GR�VHX�FyGLJR�p�GH�
DSURYDGR�HP�'HFUHWR�3UHVLGHQFLDO��������GH����GH�PDLR����
����9HU�PDLV�VREUH�YDULDomR�GH�SUHoRV��ËQGLFH�GH�3UHoRV�QR�FRQVXPLGRU�QDFLRQDO�±�H�SURYLQFLDO�±�,3&1��GLVSRQLELOL]DGD�
SHOR�,1(�$QJROD�DWUDYpV�GDV�)ROKDV�GH�,QIRUPDomR�5iSLGD�GHVWDV�PDWpULDV��KWWSV���ZZZ�LQH�JRY�DR��
����(VWDV�SROtWLFDV�FRPHoDUDP�D�VHU�XPD�SUHRFXSDomR�PDLRU�GHSRLV�GRV�FRPSURPLVVRV�DVVXPLGRV�HP�PDWpULD�GH�DXPHQWR�
GD�SURGXomR�QDFLRQDO��PDLV�RX�PHQRV��D�SDUWLU�GH�PHDGRV�GH�������&RQIRUPH�FRPSURYDP�R�'HFUHWR�3UHVLGHQFLDO��������
GH� ��� GH� DEULO�� TXH� DSURYD� R� 3URJUDPD� ,QWHJUDGR� GH� 'HVHQYROYLPHQWR� GR� &RPpUFLR� 5XUDO� �3,'&5��� H� R� 'HFUHWR�
3UHVLGHQFLDO�������GH����GH�MDQHLUR�TXH�DSURYD�R�3ODQR�GH�$SRLR�DRV�$JHQWHV�&RPHUFLDLV�$JUHJDGRUHV�UHVSRQViYHLV�SHOR�
7UDQVSRUWH�5RGRYLiULR�GH�0HUFDGRULDV�GR�&RPpUFLR�5XUDO��(VWH�~OWLPR�SODQR� VXUJH�SHOD�QHFHVVLGDGH�GH� DXPHQWDU� D�
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DFUHGLWD�VH�TXH�RV�DOLPHQWRV�QmR�FKHJDP�SRU�FDXVD�GDV�DFHVVLELOLGDGHV�DRV�EDLUURV��+i�YLDV�WmR�PiV�
TXH� DV� SHVVRDV� QmR� WrP� RXWUD� RSomR� VHQmR� WDPEpP� VHUHP� WUDQVSRUWDGDV� FRPR�PHUFDGRULDV� HP�
FDUULQKDV�GH�FDL[D�DEHUWD�VHP�TXDOTXHU�SURWHomR��8P�FDUUR�GH�Wi[L�OLJHLUR�QmR�SDVVD�HP�DOJXPDV�
YLDV�GH�DFHVVR�D�HVWHV�EDLUURV�H�TXDVH�QLQJXpP�WHP�PHLR�GH�WUDQVSRUWH�SUySULR��8PD�SDUWLFLSDQWH��
GH� TXDUHQWD� DQRV�� GR� JUXSR� GH� GLVFXVVmR� GH� 0RUUR� GRV� 9HDGRV�� UHDOL]DGR� QD� &RPLVVmR� GH�
0RUDGRUHV�GR�0XQGLDO��GLVVH�DOJR�TXH�WDPEpP�WHVWHPXQKHL�HP�DOJXPDV�YLVLWDV�DR�0XQGLDO�³�«��
QmR�LPSRUWD�VH�VRPRV�PXOKHUHV�RX�FULDQoDV��VRPRV�WUDQVSRUWDGRV�FRPR�DQLPDLV�TXDQGR�TXHUHPRV�
VDLU�SDUD�LU�Oi�QR�%HQILFD��GLVWULWR�YL]LQKR�´��(VWHV�VmR�RV�VHUYLoRV�GH�WUDQVSRUWH�XVDGRV�SHOD�PDLRULD�
GDV�SHVVRDV�TXH�YLYHP�QR�LQWHULRU�GH�%HODV��

2XWUR�DVSHWR�GD�GLVSRQLELOLGDGH�H�GR�DFHVVR�TXH�WDPEpP�GHYHPRV�FRQVLGHUDU�p�R�'+$1$��
$QJROD� DVVXPLX� YiULRV� FRPSURPLVVRV� LQWHUQDFLRQDLV� HP� PDWpULD� GH� 6REHUDQLD� $OLPHQWDU� H�
'+$1$��DVVLQRX�SDFWRV�H�SURWRFRORV��PDV�DLQGD�QmR�FULRX�XPD� OHL�HVSHFtILFD�VREUH�R�GLUHLWR�j�
DOLPHQWDomR�H�6$1��(VWD�QmR�DomR�UHIRUoD�DLQGD�PDLV�D�QHFHVVLGDGH�GH�HIHWLYDomR�GD�(16$1�H�GH�
LQFUHPHQWR� GD� FRRUGHQDomR� HQWUH� R� (VWDGR� H� RV� DWRUHV� GD� VRFLHGDGH� FLYLO� QR� kPELWR� GD�
LPSOHPHQWDomR� GH� SROtWLFDV� QDFLRQDLV� GH� DOLPHQWDomR� H� GH� QXWULomR�� GH� 6$1� H� GH� GLUHLWR� j�
DOLPHQWDomR��6H�R�'+$1$�QmR�IRU�FODUDPHQWH�UHFRQKHFLGR�SHOR�(VWDGR�DQJRODQR�H�LQWHJUDGR�QRV�
GLIHUHQWHV� LQVWUXPHQWRV�QDFLRQDLV�GLILFLOPHQWH� VHUi� HQFDUDGR�FRPR�GLUHLWR�GH� WRGRV�H�TXH� WRGRV�
SRGHP�UHLYLQGLFDU��1RV�LQVWUXPHQWRV�TXH�DQDOLVHL��j�H[FHomR�GD�(&3�H�(16$1��QmR�YL�PHQo}HV�
GLUHWDV�DR�'+$1$��e�FODUR�TXH�Ki�YiULDV�SROtWLFDV��SURJUDPDV��Do}HV�H�PHGLGDV�TXH�FRQWULEXHP�
SDUD�D�VXD�FRQFUHWL]DomR��PDV�D�IDOWD�GH�DWHQomR�H�SURWDJRQLVPR�GDGR�D�HVWH�GLUHLWR��TXHU�QD�DJHQGD��
TXHU�QRV�GLVFXUVRV�SROtWLFRV��SRGH�JHUDU�HQWHQGLPHQWRV�G~ELRV�H�EORTXHDU�D�VXD�UHLYLQGLFDomR���

1D�yWLFD�GD�XWLOL]DomR�GH�DOLPHQWRV��D�QtYHO�PDFUR��VmR�FUXFLDLV�DV�SROtWLFDV�QDFLRQDLV�GD�
iJXD��GD�HQHUJLD�HOpWULFD�H�GR�VDQHDPHQWR�H�DV�GD�VD~GH�H�GD�HGXFDomR��&RPR�IXL�GHL[DQGR�HVFDSDU��
DV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR�GH�%HODV�HVWmR�OLPLWDGDV�SHOR�DEDVWHFLPHQWR�H�DFHVVR�j�iJXD�
SRWiYHO��LQFOXLQGR�D�LQH[LVWrQFLD�GH�RXWURV�VHUYLoRV�GH�VDQHDPHQWR��H�LQVXILFLHQWH�GLVWULEXLomR�GH�
HQHUJLD�HOpWULFD��*iV�p�XPD�UDULGDGH�QDV�FRPXQLGDGHV�PDLV�LQWHULRUHV��SRU�H[HPSOR�HP�4XHQJXHOD�
PXLWD�JHQWH�FR]LQKD�FRP�FDUYmR��7LYH�D�RSRUWXQLGDGH�GH�SUHSDUDU�XPD�UHIHLomR�FRP�D�FRPXQLGDGH�
HP� %LWD� $PEUL]� QXPD� FR]LQKD� H� ³IRJmR´� LPSURYLVDGRV� QR� TXLQWDO� GH� XPD� GDV� KDELWDo}HV�
�)RWRJUDILD������)RL�R�PHOKRU�IXQJH�GH�PLOKR�H�PROKR�GH�WRPDWH�TXH�FRPL�HP�$QJROD��$V�PDPmV�
H[SOLFDUDP�PH�TXH�R�VDERU�PDLV�LQWHQVR�VH�GHYH�j�FRQIHomR�QR�FDUYmR�TXH�DFDED�SRU�GHL[DU�XP�
VDERU�PDLV�IXPDGR�QR�IXQJH�H�QR�PROKR��(VWH�VDERU�LQWHQVR�H�PDLV�DJUDGiYHO�DR�SDODWR�QmR�SRGH�
LQYLVLELOL]DU�RV�ULVFRV�GH�VH�FRQIHFLRQDU�GLDULDPHQWH��WRGDV�DV�UHIHLo}HV��QHVWDV�FRQGLo}HV��$Wp�R�
OHLWH�GDV�FULDQoDV�p�IHUYLGR�QR�FDUYmR���

([LVWHP�YiULRV�SURJUDPDV�H�SURMHWRV�TXH�FRQFRUUHP�SDUD�R�GHVHQYROYLPHQWR�GRV�VHUYLoRV�
VXSUDFLWDGRV��PDV�WrP�VLGR�LQVXILFLHQWHV�IDFH�DR�FUHVFLPHQWR�GHPRJUiILFR�H�FRQVWDQWHV�UHFXRV�QDV�
REUDV�S~EOLFDV��VHFWRU�PXLWR�YROiWLO�QR�SDtV��$V�FRQVWDQWHV�PXGDQoDV�SROtWLFDV��DR�QtYHO�GD�HVWUXWXUD�
GR�H[HFXWLYR��DFDEDP�SRU�HPEDUJDU�RV�WUDEDOKRV�QHVWDV�iUHDV��2�IRFR�SROtWLFR�PXGD�GH�DFRUGR�FRP�

�
FDSDFLGDGH�GH�WUDQVSRUWH�GH�PHUFDGRULDV�GR�FDPSR�SDUD�RXWUDV�]RQDV�GH�FRQVXPR�GR�WHUULWyULR�QDFLRQDO��DVVXPLGR�FRPR�
SULRULWiULR�R�HVFRDPHQWR�GRV�SURGXWRV�DJURSHFXiULRV�H�DJURLQGXVWULDLV���
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RV�SROtWLFRV�H�RV�VHXV�LQWHUHVVHV��SRU�LVVR�TXDQGR�VH�PXGDP�DV�SHVVRDV�PXGDP�VH�DV�LQWHQo}HV�H�RV�
SURMHWRV��$�PDLRULD�GDV�SHVVRDV��VREUHWXGR�DV�TXH�VH�HQFRQWUDP�PDLV�GLVWDQWHV�GR�FHQWUR�XUEDQR�GH�
/XDQGD��FRQWLQXD�SRU�HVVHV�PRWLYRV�D�QmR�WHU�JDUDQWLD�GH�DFHVVR�D�QHQKXP�GRV�VHUYLoRV�EiVLFRV�
PHQFLRQDGRV��7RGRV�HVWHV�VHUYLoRV�WrP�LPSOLFDo}HV�QD�XWLOL]DomR�H�QR�FRQVXPR�GH�DOLPHQWRV��SRU�
SHUPLWLUHP� FRQGLo}HV� VHJXUDV� GH� PDQLSXODomR� �iJXD� SDUD� KLJLHQL]DomR� GRV� DPELHQWHV� H� GRV�
DOLPHQWRV���GH�FRQVHUYDomR��HQHUJLD�SDUD�UHIULJHUDomR��H�GH�DFHVVR�j�LQIRUPDomR�H�DRV�FXLGDGRV�GH�
VD~GH�DOLPHQWDU�H�QXWULFLRQDO��1mR�VHQGR�XPD�UHDOLGDGH�SDUD�WRGRV�RV�FLGDGmRV��p�IiFLO�DGLYLQKDU�RV�
LPSDFWRV�QD�YLGD��H�QD�PRUWH��GRV�TXH�QmR�OKHV�WrP�DFHVVR���

�

�

�
1R� QtYHO� PHVR� HVWmR� RV� GHWHUPLQDQWHV� TXH�PHUHFHP� XPD� DQiOLVH� H� DYDOLDomR� j� HVFDOD�

UHJLRQDO�H�ORFDO��QR�IXQGR�RV�TXH�HVWmR�UHODFLRQDGRV�FRP�DV��LQ�FRQFUHWL]Do}HV�H�TXH�GHSHQGHP�GH�
Do}HV� DGDSWDGDV� DR� FRQWH[WR� H� j� UHDOLGDGH� YLYLGD� SHOD� SRSXODomR� GH� GHWHUPLQDGD� SURYtQFLD��
PXQLFtSLR�H�FRPXQLGDGH��1D�GLPHQVmR�GLVSRQLELOLGDGH�GHVWDFDP�VH��SRU�H[HPSOR��DV�DPHDoDV�H�
ULVFRV�QDWXUDLV��TXH�QR�FDVR�GH�%HODV�VmR�PDLV�D�VHFD��DV�FKHLDV�H�DV�LQXQGDo}HV��3UDWLFDPHQWH�WRGRV�
RV�OXJDUHV�GR�PXQLFtSLR�HQIUHQWDP�SUREOHPDV�QR�SHUtRGR�GDV�FKXYDV��VREUHWXGR��SRU�FDXVD�GR�WLSR�
GH�YLDV��PDLRULWDULDPHQWH�WHUUDSODQDGDV��H�GUHQDJHP�SOXYLDO��$�VDOLQL]DomR�H�D�VHFD�WDPEpP�VmR�
XP�SUREOHPD��HPERUD�D�VHFD�VHMD�PDLV�JUDYH�QR�6XO�GR�SDtV��QRPHDGDPHQWH�QDV�SURYtQFLDV�1DPLEH��
+XtOD��%Lp�H�&XQHQH��(P�%HODV�HVWHV�SUREOHPDV�GLPLQXHP�RX�LPSRVVLELOLWDP�D�SURGXomR�DJUtFROD��
QRPHDGDPHQWH�QD�%DUUD�GR�&XDQ]D��0RUUR�GRV�9HDGRV��9LOD�9HUGH�H�5DPLURV��WRGRV�OXJDUHV�TXH�

)RWRJUDILD������&R]LQKD�LPSURYLVDGD�HP�%LWD�$PEUL]��4XHQJXHOD��������������
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PH�SDUHFHP�GH�PDLRU�WUDGLomR�DJUtFROD�QR�PXQLFtSLR��PDV�QmR�WrP�D�PHVPD�JUDYLGDGH�H�LPSDFWR�
TXH� WHP� QDV� SURYtQFLDV� PDLV� D� 6XO� RX� D� (VWH� WRWDOPHQWH� GHSHQGHQWHV� GD� DJURSHFXiULD� SDUD�
VREUHYLYHUHP��$�GHSHQGrQFLD�GD�LPSRUWDomR��Mi�TXH�RV�LQYHVWLPHQWRV�QD�SURGXomR�QDFLRQDO�IRUDP�
DWp�Ki�SRXFR�WHPSR�PXLWR�PRGHVWRV��H�D�QmR�H[LVWrQFLD�GH�HVWUDWpJLDV�SURYLQFLDLV�H�PXQLFLSDLV�GH�
HVFRDPHQWR�H�GLVWULEXLomR�GH�SURGXWRV�DOLPHQWDUHV��QRPHDGDPHQWH�DJURSHFXiULRV�H�DJURLQGXVWULDLV��
VmR�IRUWHV�HQWUDYHV�j�JDUDQWLD�GD�GLVSRQLELOLGDGH�GH�DOLPHQWRV�HP�PXQLFtSLRV��GLVWULWRV�H�FRPXQDV�
GH� SURYtQFLDV� GHSHQGHQWHV� GH� RXWUDV� SDUD� FRQVXPR� DOLPHQWDU����� 3DUD� DOpP� GD� IUDJLOLGDGH� GDV�
HVWUDWpJLDV�QDFLRQDLV�GHQRWD�VH�D�DXVrQFLD�GH�HVWUDWpJLDV�ORFDLV�DGDSWDGDV�j�UHDOLGDGH�YLYLGD�SHODV�
GLIHUHQWHV�FRPXQLGDGHV����

4XDQWR�DR�DFHVVR��D�QtYHO�UHJLRQDO�H�ORFDO��RV�GHWHUPLQDQWHV�D�FRQVLGHUDU�VmR�R�HPSUHJR��
TXH�HP�%HODV�p�HVVHQFLDOPHQWH�LQIRUPDO�����RV�VDOiULRV�SUDWLFDGRV��TXH�WDPEpP�VmR�EDL[RV�SRU�DV�
DWLYLGDGHV�SUHGRPLQDQWHV�QR�PXQLFtSLR�VHUHP�SULPiULDV�RX�GH�YHQGD�QR�PHUFDGR�LQIRUPDO��R�FXVWR�
GH�YLGD��RV�SUHoRV�GRV�DOLPHQWRV�H�D�H[LVWrQFLD�GH�SURJUDPDV�VRFLDLV�UHJLRQDLV�H� ORFDLV��$�QtYHO�
ORFDO��QHVWH�FDVR�PXQLFLSDO�� LGHQWLILTXHL�D�DGRomR�H�DGDSWDomR�GH�DOJXPDV�PHGLGDV�H�Do}HV�GRV�
SURJUDPDV�QDFLRQDLV��QRPHDGDPHQWH�GR�3URJUDPD�,QWHJUDGR�GH�'HVHQYROYLPHQWR�/RFDO�H�&RPEDWH�
j� 3REUH]D� H� GR� 3URJUDPD� GH� PHOKRULD� GD� 6D~GH� 0DWHUQR�,QIDQWLO� H� 1XWULomR�� 7XGR� PDLV�
DVVLVWHQFLDOLVWD�H�VHP�JDUDQWLD�GH�VXVWHQWDELOLGDGH���FRQWLQXLGDGH��1mR�TXHVWLRQHL�QR�LQTXpULWR�VH�DV�
SHVVRDV� UHFHELDP� RX� QmR� DOJXP� WLSR� GH� DSRLR� RX� DMXGD�� QRPHDGDPHQWH� DOLPHQWDU�� PDV� HVVDV�
UHVSRVWDV� IRUDP� VXUJLQGR� GH� IRUPD�PDLV� RX�PHQRV� HVSRQWkQHD� QD� TXHVWmR� DEHUWD� GR� LQTXpULWR�
�Q~PHUR� ���� UHODWLYD� jV� HVWUDWpJLDV�� SURJUDPDV� RX� SROtWLFDV� FRQKHFLGDV�� 2�PHVPR� WDPEpP� IRL�
DFRQWHFHQGR�QRV�JUXSRV�GH�GLVFXVVmR�� HVSRQWDQHDPHQWH�� DV�SHVVRDV� IRUDP�GL]HQGR�TXH�H[LVWHP�
DOJXPDV� LQLFLDWLYDV� GH� ³ORQJH� D� ORQJH´� QD� iUHD� GD� VD~GH� �IHLUDV� SURPRYLGDV� QRV� EDLUURV� VHP�
HTXLSDPHQWRV�GH�VD~GH���'DV�FHVWDV�EiVLFDV�UHFRUGDP�XPD�HQWUHJD�GR�3$0�Ki�Mi�PXLWR�WHPSR��QHP�
VH�OHPEUDP�GD�GDWD���

1D�UHXQLmR�FRP�D�UHSUHVHQWDQWH�GD�'LUHomR�0XQLFLSDO�GH�$omR�6RFLDO��QR�GLD����GH�MXOKR�
GH� ������ IRL�PH� GLWR� TXH� YmR� GHL[DU� GH� H[LVWLU� FHVWDV� EiVLFDV�� $V� FHVWDV� EiVLFDV� HVWmR� D� VHU�
VXEVWLWXtGDV�SRU�WUDQVIHUrQFLDV�PRQHWiULDV��7DPEpP�PH�IRL�GLWR�TXH�RV�DSRLRV�GLUHWRV�jV�IDPtOLDV�
QmR�WrP�VLGR�XPD�SUiWLFD�QR�PXQLFtSLR�SRU�IDOWD�GH�YHUEDV��³�«��QmR�WHP�FKHJDGR�GLQKHLUR�SDUD�
DSRLRV�QD�iUHD�GD�DOLPHQWDomR�H�GD�QXWULomR��$�ERD�YHUGDGH�p�TXH�QmR�Ki�QDGD�D�GHFRUUHU�QHVWH�

�
����=RQDJHP�FRQVLGHUDGD�SRU�DOJXQV�DXWRUHV�H�SHOR�0LQLVWpULR�GD�$JULFXOWXUD��TXH�KRMH�DJUHJD�DV�3HVFDV��HP�DOJXPDV�
FDPSDQKDV�DJUtFRODV��5HJLmR�,�D�1RUWH�GHGLFDGD�j�DJULFXOWXUD�GH�VHTXHLUR�H�DSURYHLWDPHQWR�GDV�IDL[DV�DOXYLRQDUHV�GRV�
SULQFLSDLV�ULRV�SDUD�FXOWXUD�GH�PDQGLRFD�H�PLOKR��5HJLmR�9�D�6XO��TXH�LQWHJUD�D�3URYtQFLD�GD�+XtOD�H�SUDWLFDPHQWH�WRGD�D�
GR�&XQHQH��]RQDV�DJUR�SDVWRULV�H�GH�FXOWXUDV�GH�FHUHDLV��5HJLmR�,,��D�1RUWH��HP�TXH�D�PDQGLRFD��R�IHLMmR�H�D�EDWDWD�GRFH�
VmR�DV�SULQFLSDLV�FXOWXUDV�SDUD�FRQVXPR�H�SDUD�R�PHUFDGR��DVVLP�FRPR�D�EDQDQD��R�DPHQGRLP��R�FDIp��R�SDOPDU�H�DOJXPDV�
IUXWHLUDV�WURSLFDLV��5HJLmR�,,,��3ODQDOWR�&HQWUDO��HP�TXH�R�PLOKR�DVVXPH�GHVWDTXH��LQFOXLQGR�QD�GLHWD�DOLPHQWDU�GDTXHODV�
FRPXQLGDGHV��7DPEpP�Ki�FXOWXUDV�GH�EDWDWD�� IHLMmR��KRUWtFRODV��FDIp�DUiELFD�H�FHUWDV� IUXWHLUDV�VXEWURSLFDLV��SRU� ILP��D�
5HJLmR�,9��]RQD�/HVWH�GR�SDtV���HP�TXH�D�DJULFXOWXUD�p�VREUHWXGR�SDUD�DXWRFRQVXPR��SUHGRPLQDQGR�D�FXOWXUD�GH�PDQGLRFD�
H�FHUHDLV��$�UHFROHomR��D�FDoD�H�D�SHVFD�WDPEpP�VmR�DTXL�SDUWHV�LPSRUWDQWHV�GD�HFRQRPLD�GRPpVWLFD��(VWD�]RQDJHP�p�D�
TXH�DOJXQV�DXWRUHV�H�HQWLGDGHV�JRYHUQDWLYDV�YmR�PHQFLRQDQGR��PDV�QmR�Ki�QHQKXPD�RILFLDOL]DomR�TXDQWR�D�HVWD�GLYLVmR��
3DUD�PDLV�LQIRUPDo}HV�FRQVXOWDU��3DFKHFR��)HUQDQGR��0DULD�/��6��&DUYDOKR��3HGUR�'��6��+HQULTXHV����������
����1mR�HQFRQWUHL�GDGRV�DWXDLV�GHVDJUHJDGRV�SRU�PXQLFtSLR��PDV�R�,($�,,�WULPHVWUH�GH������Gi�FRQWD�GH�XPD�WD[D�GH�
HPSUHJR�LQIRUPDO�QR�VHFWRU�QmR�DJUtFROD��SRSXODomR�FRP����RX�PDLV�DQRV��GH���������1R�JUXSR�FRP�������DQRV�D�WD[D�
p�GH�����������$�WD[D�WDPEpP�p�VXSHULRU�QDV�iUHDV�UXUDLV������FRQWUD������QDV�iUHDV�XUEDQDV��,QIRUPDomR�GLVSRQtYHO�QR�
,1(�$QJROD��)ROKD�GH�,QIRUPDomR�5iSLGD�GR�,QTXpULWR�DR�(PSUHJR�HP�$QJROD���,,�7ULPHVWUH�GH�������
KWWSV���ZZZ�LQH�JRY�DR�LPDJHV�),5B,,BB7ULPHVWUHB,($B�����SGI�
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PRPHQWR� DTXL� QD� $omR� 6RFLDO�� 1HP� FHVWDV� EiVLFDV«� WHPRV� DOJXPDV� FLVWHUQDV� GH� iJXD� SDUD�
GLVWULEXLomR�HP�DOJXQV�GLVWULWRV��4XHQJXHOD��SRU�H[HPSOR��-i�DMXGD�D�PLQLPL]DU�DOJXQV�SUREOHPDV���
+i�LQLFLDWLYDV�QD�iUHD�GD�DJULFXOWXUD��PDV�QmR�p�PXLWD�FRLVD��2�GLQKHLUR�TXH�YDL�FKHJDQGR�GH�
DOJXQV� SURJUDPDV� QDFLRQDLV� p� SDUD� SURMHWRV� GH� HTXLSDPHQWRV«�HVFRODV�� HVTXDGUDV�� SRVWRV� RX�
FHQWURV�GH�VD~GH«�QmR�FKHJD�DTXL��0XLWR�UHFHQWHPHQWH�p�TXH�R�JRYHUQR�GLVVH�TXH�R�GLQKHLUR�GH�
SURJUDPDV�FRPR�R�GD�SREUH]D�QmR�p�SDUD�REUDV«�H�QmR�HUD� LVVR� �����0DV� WDPEpP�QmR�YL�PDO�
QHQKXP��SRUTXH�RV�HTXLSDPHQWRV�ILFDP�DOL�SDUD�XVR�H�ID]HP�IDOWD«�DLQGD�p�SUHFLVR�PDLV��IDOWD�
PXLWR�FRLVD�QR�PXQLFtSLR��&RPR�DV�YHUEDV�QmR�FKHJDP�SDUD�RXWUDV�Do}HV�GH�DSRLR�RX�GH�SURWHomR�
GDV�SHVVRDV�TXH� HVWmR�PDLV�QHFHVVLWDGDV�� R�TXH� VH� WHP� IHLWR�DTXL�QD�$omR�6RFLDO� VmR� YLVLWDV�H�
SDOHVWUDV��FRLVDV�TXH�VH�ID]HP�FRP�SRXFR�GLQKHLUR��'H�UHVWR�DJRUD�HVWDPRV�D�SHQVDU�OHYDU�DOJXQV�
LQVXPRV�DJUtFRODV�SDUD�RV�FDPSRQHVHV��9DPRV�OHYDU�XPDV�FDWDQDV��HQ[DGDV«�DV�SHVVRDV�SHGHP�
PXLWR�HVWDV�FRLVDV�H�QyV�Mi�FRPSUiPRV�H�YDPRV�HQWUHJDU��(�YDPRV�WHQWDU�YHU�DSRLRV�SDUD�SHVFDV��
9DPRV�WHQWDQGR��DLQGD�Ki�XP�FDPLQKR«��2�TXH�WHPRV�GH�PDWHULDLV�DJUtFRODV�YDPRV�HQWUHJDU�QR�
7RPER��QD�%DUUD�GD�&XDQ]D��TXH�p�XPD�iUHD�GH�DJULFXOWXUD��$RV�SRXFRV�WHPRV�GH�GHVHQKDU�H�S{U�
HP� SUiWLFD� HVWDV� Do}HV� PDLV� YROWDGDV� SDUD� D� LQGHSHQGrQFLD� H� WUDEDOKR� GDV� SHVVRDV�´�
�5HSUHVHQWDQWH�GD�'LUHomR�GH�$omR�6RFLDO��$QWLJRV�&RPEDWHQWHV�H�9HWHUDQRV�GD�3iWULD�GR�
0XQLFtSLR�GH�%HODV�����

(P� VXPD�� DV� Do}HV� H�PHGLGDV� FRP� LPSDFWR� GD� 6$1� VmR� TXDVH� LQH[LVWHQWHV� HP�%HODV��
4XDQGR� H[LVWHP� VmR� SDOLDWLYDV� H� QmR� FKHJDP� D� WRGD� D� SRSXODomR� YXOQHUiYHO�� &HQWUDP�VH� HP�
LQWHUYHQo}HV�H�Do}HV�SRQWXDLV�GH�FDUiFWHU�PDLV�FRPSHQVDWyULR�GR�TXH�HPDQFLSDWyULR��$V�PHGLGDV�H�
Do}HV�GH�FDUiFWHU�HPDQFLSDWyULR�WrP�VLGR�PDLV�SURSDJDQGHDGDV�GR�TXH�LPSOHPHQWDGDV�H�WHP�YLVDGR�
HVVHQFLDOPHQWH�D�PRGHVWD�GLVWULEXLomR�GH�LQVXPRV�DJUtFRODV��PHQRV�FRPXP�QD�SHVFD��H�D�IDFLOLWDomR�
GH�PLFURFUpGLWRV��SRU�PHLR�GH�SURJUDPDV�QDFLRQDLV��jV�FRRSHUDWLYDV�TXH�YmR�UHVLVWLQGR��&RPR�VmR�
PHGLGDV�H�Do}HV�TXH�H[LJHP�FDPSDQKDV�GH��LQ�IRUPDomR�H�VHQVLELOL]DomR�DWLYDV��TXH�GHYHULDP�VHU�
SURPRYLGDV� SHODV� DGPLQLVWUDo}HV�PXQLFLSDLV�� DFDEDP� SRU� ILFDU� D�PHLR� FDPLQKR� VH� QmR� KRXYHU�
LQLFLDWLYD�GD�VRFLHGDGH�FLYLO��HQWHQGD�VH�GH�21*�V�GHGLFDGDV�j�FDSDFLWDomR�HP�iUHDV�FKDYH�SDUD�D�
DXWRQRPLD�GDV�FRPXQLGDGHV�H�GRV�LQGLYtGXRV���

$�XWLOL]DomR�H�FRQVXPR�GRV�DOLPHQWRV�WDPEpP�p�PHGtYHO�H�DYDOLDGD�SHOD�YHULILFDomR�GD�
H[LVWrQFLD�GH�VHUYLoRV�GH�GLVWULEXLomR�GH�iJXD��GH�HQHUJLD��GH�VDQHDPHQWR�H�GH�JHVWmR�H�UHFROKD�GH�
UHVtGXRV�� GH� XQLGDGHV� VDQLWiULDV�� GH� HTXLSDV� GH� YLJLOkQFLD� VDQLWiULD� �HP� %HODV� Vy� R� GLVWULWR� GR�
5DPLURV� WHP� XPD� HTXLSD� GH� $'(&26� HVSHFLDOL]DGRV� HP� DOJXPDV� iUHDV� GD� VD~GH�� H� GH�
LQIUDHVWUXWXUDV� VRFLDLV� �TXH� LQFOXHP� HVFRODV�� HVSDoRV� GH� OD]HU� H� UHFUHLR��� (P�%HODV� WXGR� LVWR� p�
HVFDVVR��VREUHWXGR�QR�LQWHULRU��2�TXH�H[LVWH�HVWi�GHVDGHTXDGR�DR�Q~PHUR�GH�KDELWDQWHV�H�jV�VXDV�
QHFHVVLGDGHV��$�HGXFDomR�DOLPHQWDU�H�QXWULFLRQDO�WDPEpP�p�XP�LQGLFDGRU�GHWHUPLQDQWH�GD�6$1��
$SHVDU�GH��QR�kPELWR�GD�(16$1��HVWDU�SUHYLVWR�TXH�RV�SODQRV�FXUULFXODUHV�LQWHJUHP�HVWD�WHPiWLFD�
QRV�GLIHUHQWHV�QtYHLV�GH�HQVLQR�H�GH�HVWDU�LJXDOPHQWH�H[SODQDGD�D�SUHRFXSDomR�FRP�D�DOLPHQWDomR�
HVFRODU��D�HGXFDomR�QHVWD�iUHD�WHP�VLGR�PXLWR�QHJOLJHQFLDGD��$�SUHRFXSDomR�FRP�D�DOLPHQWDomR�
HVFRODU�SRGH�VHU�PHGLGD�SHOD�WHQWDWLYD�GH�LPSOHPHQWDomR�GD�PHUHQGD�HVFRODU��GLJR�WHQWDWLYD�SRUTXH�
QmR� p� XPD� SUiWLFD� QD�PDLRULD� GDV� HVFRODV� S~EOLFDV� GH� %HODV�� 8PD� FRQVWDWDomR� QR� WHUUHQR� TXH�
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DFUHVFHQWD� LQIRUPDomR�~WLO�D�HVWD�PDWpULD��QDV�YLVLWDV�TXH�IL]�jV�HVFRODV�GH�%HODV�� HP�GLIHUHQWHV�
ORFDLV��WLYH�RSRUWXQLGDGH�GH�FRQYHUVDU�FRP�SDLV�H�DOXQRV�TXH�PH�GLVVHUDP�TXH�QmR�Vy�QmR�H[LVWH�
PHUHQGD�HVFRODU��FRPR�QmR�VmR�YDORUL]DGDV�HVVDV�PDWpULDV�HP�FRQWH[WR�GH�VDOD�GH�DXOD��2�PDLV�
SUy[LPR�GD�6$1�TXH�H[LVWH�� VHJXQGR�DOJXPDV�FULDQoDV� H� MRYHQV�� p� D�DSUHVHQWDomR�GD� URGD�GRV�
DOLPHQWRV��2XWUR�SUREOHPD�VpULR�TXH�VH�UHIOHWH�QR�EDL[R�QtYHO�GH�HVFRODUL]DomR�GD�SRSXODomR�GH�
%HODV��H�SDUD�DOpP�GD�GHILFLrQFLD�LQIUDHVWUXWXUDO��p�D�IDOWD�GH�SURIHVVRUHV���

7RGRV� RV� QtYHLV� HVWmR� GHSHQGHQWHV� XQV� GRV� RXWURV�� DVVLP� FRPR� DV� GLPHQV}HV� HVWmR�
GHSHQGHQWHV�GR� VXFHVVR� H�FRQFUHWL]DomR�XPDV�GDV�RXWUDV��PDV�R�QtYHO� IDPLOLDU�H� LQGLYLGXDO�SRU�
UHSUHVHQWDU� DV� H[SHULrQFLDV� YLYLGDV� p� DLQGD� PDLV� GHSHQGHQWH� GRV� RXWURV� QtYHLV� H� GH� WRGDV� DV�
FRQFUHWL]Do}HV� H� DFRQWHFLPHQWRV� QDFLRQDLV�� UHJLRQDLV� H� ORFDLV��2� TXH� GHWHUPLQD� D� GLPHQVmR� GD�
GLVSRQLELOLGDGH�GH�DOLPHQWRV�D�HVVH�QtYHO�PLFUR�VmR��SRU�H[HPSOR��RV�LQGLFDGRUHV�GH�SUR[LPLGDGH�D�
SRQWRV�GH�YHQGD�GH�DOLPHQWRV�H�D�SUiWLFD�GH�DJULFXOWXUD�H�RX�RXWUDV�DWLYLGDGHV�GH�VXEVLVWrQFLD��1R�
FDVR� GH� %HODV�� IXL� GHPRQVWUDQGR� TXH� D� GLVWkQFLD� DRV� SRQWRV� GH� YHQGD� SDUD� DEDVWHFLPHQWR� GH�
DOLPHQWRV�QmR�p�LJXDO�SDUD�WRGRV��DOLiV��Ki�EDLUURV���DOGHLDV�TXH�QmR�WrP�PHUFDGRV�ORFDLV�H�TXH�FXMDV�
SRSXODo}HV�HVWmR�WRWDOPHQWH�GHSHQGHQWHV�GDV�VXDV�SURGXo}HV��TXH�VmR�HP�PXLWRV�FDVRV�LQFHUWDV�H�
LQVXILFLHQWHV�SDUD�XPD�DXWRVVXILFLrQFLD�DOLPHQWDU��RX�GH�RXWURV�PHLRV��FRPR�R�WUDQVSRUWH��TXH�OKHV�
SHUPLWD�UHFRUUHU�D�SRQWRV�GH�YHQGD�QRXWURV�EDLUURV��GLVWULWRV�RX�PXQLFtSLRV�YL]LQKRV��8P�H[HPSOR�
FODUR�GLVWR�p�R�EDLUUR�&DEHoD�GR�%RL���

1R�SRQWR�GH�YLVWD�GR�DFHVVR��RV�LQGLFDGRUHV�D�DYDOLDU�DR�QtYHO�PLFUR�VmR�D�UHQGD��VDOiULR�RX�
RXWDV�IRQWHV�GH�UHQGLPHQWR���TXH�QR�FDVR�GD�SRSXODomR�LQTXLULGD�p�PtQLPD�H�LQFHUWD��D�H[LVWrQFLD�
GH�XPD�UHGH�GH�VXSRUWH�VRFLDO��TXH�HP�%HODV�VmR�D�JDUDQWLD�GH�DFHVVR�DRV�DOLPHQWRV�SDUD�PXLWDV�
IDPtOLDV��H�D�H[LVWrQFLD�GH�SROtWLFDV�H�SURJUDPDV�DVVLVWrQFLDV��(VWHV�IDWRUHV�HVWmR�DOLQKDGRV�FRP�DV�
FDUDFWHUtVWLFDV� VRFLDLV� TXH� )�VVHO� ������� GHIHQGH� LQIOXHQFLDUHP� D� YXOQHUDELOLGDGH� H� TXH� DTXL�
GHIHQGR� WHUHP� LQIOXrQFLD� GLUHWD� QD� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GDV� IDPtOLDV� H� GRV�
LQGLYtGXRV��4XDQWR�DRV�SURJUDPDV�DVVLVWHQFLDLV��HOHV�H[LVWHP��PDV�VmR�D� IDPtOLD��RV�YL]LQKRV�RX�
DPLJRV�H�DV�HQWLGDGHV�UHOLJLRVDV�TXH�YmR�UHVSRQGHQGR�jV�VLWXDo}HV�GH�YXOQHUDELOLGDGH�DOLPHQWDU�H�
QXWULFLRQDO�GH�DOJXPDV�IDPtOLDV��(P�%HODV��DOJXPDV�DGPLQLVWUDo}HV�GH�GLVWULWR��D�HVWUXWXUD�GH�SRGHU�
PDLV�SUy[LPD�GDV�SRSXODo}HV�� UHDOL]DP�Do}HV��FRPR�SRU�H[HPSOR�³R�GLD�GD� VRSD�VROLGiULD´��QD�
WHQWDWLYD�GH�DPHQL]DU�VLWXDo}HV�FRQKHFLGDV�GH�SREUH]D�H�GH�IRPH��0DV�Ki�FRQVFLrQFLD�GH�TXH�VmR�
Do}HV�SDOLDWLYDV�H�SRXFR�VLJQLILFDQWHV�IDFH�jV�UHLDV�QHFHVVLGDGHV�GD�SRSXODomR��2�IDFWR�GH�QmR�H[LVWLU�
XPD�EDVH�GH�GDGRV�PXQLFLSDO�� GLVWULWDO�RX� FRPXQDO�FRP� LQIRUPDo}HV�GDV� IDPtOLDV� FRQVLGHUDGDV�
YXOQHUiYHLV��WRUQD�WXGR�PDLV�GLItFLO��&RPR�PH�GLVVH�D�UHSUHVHQWDQWH�GD�$GPLQLVWUDomR�GR�'LVWULWR�
8UEDQR� GH� 0RUUR� GRV� 9HDGRV�� ³�«�� e� FRPSOLFDGR� FKHJDU� D� WRGDV� DV� SHVVRDV� H� ID]HU� R�
DFRPSDQKDPHQWR�GDV�IDPtOLDV��9DPRV�ID]HQGR�H�DWXDQGR�j�PHGLGD�TXH�RV�SUREOHPDV�QRV�FKHJDP�
H�DV�SHVVRDV�QRV�YrP�EDWHU�DTXL�j�DGPLQLVWUDomR��7HQWDPRV�ID]HU�DOJXPD�FRLVD��PDV«��0HVPR�D�
VLWXDomR�GDV�VRSDV��QmR�DFRQWHFH�VHPSUH��1mR�WHPRV�FRPR«��VLOrQFLR��0DV�WHPRV�XP�SURMHWR�SDUD�
ID]HU�XPD�FR]LQKD�FRPXQLWiULD�QR�GLVWULWR�H�WHQWDU�FKHJDU�D�PDLV�SHVVRDV´��FRQYHUVD�UHDOL]DGD�QR�
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GLD����GH�DEULO�GH��������+i�QHFHVVLGDGH�GH�OHYDQWDPHQWR�GH�GDGRV�H�FDGDVWUDPHQWR����GH�IDPtOLDV�
YXOQHUiYHLV��XPD�QHFHVVLGDGH� WDPEpP�SDUWLOKDGD�HP�VHGH�GH�HQWUHYLVWD�SHODV�DGPLQLVWUDo}HV�GH�
&DERORPER� H� 9LOD� 9HUGH�� &XULRVDPHQWH� RV� WUrV� GLVWULWRV� TXH� IDODUDP� HVSRQWDQHDPHQWH� GHVWDV�
LQLFLDWLYDV�� DVVLVWrQFLD� DOLPHQWDU�� H� TXH� DV� FODVVLILFDUDP� FRPR� HVVHQFLDLV�� 'HL[DUDP� FODUR� TXH�
UHFRQKHFHP�RV�SUREOHPDV�GH�DFHVVR�DRV�DOLPHQWRV��PDV�TXH�QmR�SRGHP�ID]HU�PDLV�SRU�IDOWD�GH�
YHUEDV��2V�DGPLQLVWUDGRUHV�ORFDLV�DILUPDUDP�TXH�RV�SURJUDPDV�S~EOLFRV�VmR�GH�JHVWmR�FHQWUDOL]DGD�
H�TXH� LVVR� OLPLWD�D�SDUWLFLSDomR�GD�DGPLQLVWUDomR� ORFDO� QD�GHILQLomR�GDV�SULRULGDGHV��(P�%HODV��
QHQKXP�HOHPHQWR�GDV�FRPXQLGDGHV�RX�GDV�DGPLQLVWUDo}HV�ORFDLV�GH�GLVWULWR�H�GH�FRPXQD�UHIHULX�D�
H[LVWrQFLD�GH�SURJUDPDV�GH�WUDQVIHUrQFLDV�VRFLDLV�PRQHWiULDV�RX�HQWUHJD�GLUHWD�GH�FHVWDV�EiVLFDV��2�
SURJUDPD�GDV�WUDQVIHUrQFLDV�IRL�UHIRUPXODGR�PXLWR�UHFHQWHPHQWH�H�HVWi�KRMH�LQVHULGR�QR�SURJUDPD�
.ZHQGD�DWLYDGR�QR�LQtFLR�GD�SDQGHPLD�&RYLG�����,VWR�VLJQLILFD�TXH�D�DVVLVWrQFLD�Vy�p�DWLYDGD�HP�
VLWXDo}HV�H[WUHPDV���

2V�LQGLYtGXRV�H�DV�IDPtOLDV�GHSHQGHP�GH�LQIUDHVWUXWXUDV���VHUYLoRV�SULPiULRV�H�GH�FRQGLo}HV�
GH�YLGD�PtQLPDV�SDUD� ID]HUHP�XP�XVR�H� FRQVXPR�GH� DOLPHQWRV� VHJXUR� H� DGHTXDGR��3RVWR� LVWR��
FRQKHFHU�DV�VXDV�FRQGLo}HV�KDELWDFLRQDLV�p�LPSRUWDQWH�SDUD�FRPSUHHQGHU�H�FRQWH[WXDOL]DU�DV�VXDV�
H[SHULrQFLDV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��2XWUR�LQGLFDGRU�p�R�HVWDGR�GH�VD~GH��SRLV�
FHUWDV� SDWRORJLDV� SRGHP� HVWDU� QD� RULJHP� GD� XWLOL]DomR� H� FRQVXPR� GHVDGHTXDGRV� H� SRGHP� SHOD�
PHVPD�YLD�VHUHP�WUDWDGDV�RX�HYLWDGDV��2�PHVPR�UHODWLYDPHQWH�jV�SUiWLFDV�GH�KLJLHQH��TXH�GHYHP�
VHU�FRQWH[WXDOL]DGDV�Mi�TXH�SRGHP�VHU�GHILFLHQWHV�SRU�IDOWD�GH�PHLRV�DGHTXDGRV��SRU�H[HPSOR�iJXD�
H� VDQHDPHQWR�� $� TXHVWmR� GR� DFHVVR� j� iJXD� H� HVWDGR� GH� VD~GH� Mi� IRL� DSUHVHQWDGD�� UHFRUUHQGR� j�
DPRVWUD��H�DJRUD�DSUHVHQWR�SDUD�HIHLWRV�GH�LOXVWUDomR�D�TXHVWmR�GR�WLSR�GH�VDQLWiULRV��7DPEpP�DTXL�
QmR�Ki�XPD�DVVRFLDomR�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�DOJXPDV�GRHQoDV�GH�RULJHP�DOLPHQWDU��
SRU�H[HPSOR�HQWUH�D�IHEUH�WLIRLGH�H�R�WLSR�GH�VDQLWiULRV��PDV�D�SHUFHQWDJHP�GH�KDELWDo}HV�VHP�FDVD�
EDQKR�RX�GH�SHVVRDV�TXH�XVDP�R�FDPSR�FRPR�FDVD�GH�EDQKR�p�FRQVLGHUiYHO�H�SHUPLWH�WHU�XPD�LGHLD�
GDV�FRQGLo}HV�GH�YLGD��H�GH�KLJLHQH��GH�DOJXPDV�SHVVRDV���FRPXQLGDGHV��(QWmR��������GH�XP�WRWDO�
GH�����LQGLYtGXRV�UHOHYD�WHU�ODWULQD�H�������XVDU�R�FDPSR���DU�OLYUH�FRPR�VDQLWiULR��$�SHUFHQWDJHP�

�
����(P�������'HFUHWR�3UHVLGHQFLDO��������GH����GH�PDLR��IRL�FULDGR�R�&DGDVWUR�6RFLDO�ÒQLFR�HP�$QJROD��)HUUDPHQWD�
HVWUDWpJLFD�TXH�YLVD�D�LQWHJUDomR�GDV�LQLFLDWLYDV�VHFWRULDLV�GH�SURPRomR�GD�LQFOXVmR�VRFLDO�D�QtYHO�QDFLRQDO��$�IHUUDPHQWD�
WUDGX]�VH�QXPD�SODWDIRUPD�GH�UHJLVWR�GR�FLGDGmR�SDUD�R�DFHVVR�DRV�SURJUDPDV�VRFLDLV�GR�([HFXWLYR��$�EDVH�HVWi�D�VHU�
FRQVWLWXtGD��)RUDP�FULDGRV�&HQWURV�GD�$FmR�6RFLDO�,QWHJUDGD��&$6,��QRV�PXQLFtSLRV�H�HTXLSDV�GH�DWLYLVWDV�TXH�PRELOL]DP�
DV� FRPXQLGDGHV� H� UHFROKHP� GDGRV� QR� WHUUHQR�� $� JHVWmR� GHVWD� IHUUDPHQWD� p� GR�0$6)$08�� WHQGR� D� LQLFLDWLYD� VLGR�
LQVSLUDGD�QR�FDVR�EUDVLOHLUR��7LYH�D�RSRUWXQLGDGH�GH�IDODU�FRP�UHVSRQViYHLV�GR�SURMHWR�$SRLR�j�3URWHomR�6RFLDO�HP�$QJROD�
�$35262&���LQFOXLQGR�XP�WpFQLFR�UHVSRQViYHO�SHOR�6LVWHPD�GH�LQIRUPDomR�H�*HVWmR�GD�$omR�6RFLDO��6,*$6���3HUFHEL�
TXH�H[LVWHP�YiULDV�TXHVW}HV�VRFLRGHPRJUiILFDV�QR�DWR�GH�FDGDVWUDPHQWR��PDV�TXH�QmR�H[LVWHP�SRU�H[HPSOR�TXHVW}HV�TXH�
LQFOXDP�D�SUHRFXSDomR�FRP�D�6$1��6HJXQGR�R�WpFQLFR��R�VLVWHPD�LUi�VHQGR�DGDSWDGR�H�SRVWHULRUPHQWH�HVSHUD�VH�TXH�
SRVVDP�VHU�LQWHJUDGRV�GDGRV�TXH�LQFOXDP�RXWURV�VHFWRUHV�SDUD�DOpP�GR�VRFLDO��SRU�H[HPSOR�D�DJULFXOWXUD�H�SHVFDV��1D�
DOWXUD�GD�UHXQLmR���FRQYHUVD�D�DSURYDomR�GR�&DGDVWUR�6RFLDO�ÒQLFR�WHQKD�VLGR�IHLWD�Ki�PXLWR�SRXFR�WHPSR��SHOR�TXH�R�
WpFQLFR�QmR�VH�TXLV�FRPSURPHWHU�H�DYDQoDU�PXLWRV�GHWDOKHV��2�VLVWHPD�GH� LQIRUPDomR� Mi�YHP�VHQGR� LPSOHPHQWDGR�H�
WHVWDGR�H�SRGH�LU�VHQGR�UHDMXVWDGR�GXUDQWH�R�LQFUHPHQWR�GD�EDVH�GH�GDGRV��3RUpP��QR�0$6)$08�GLVVHUDP�PH�TXH�HVWi�
PXLWR� FRPSURPHWLGR� FRP� D� LGHQWLILFDomR� GR� ³JUDX� GH� ULVFR� GH� YXOQHUDELOLGDGH´�GRV� DJUHJDGRV� IDPLOLDUHV� H� VHUi� XP�
IDFLOLWDGRU�QD�DWULEXLomR�GH�DSRLR� VRFLDO�� FRPR�DV� WUDQVIHUrQFLDV� VRFLDLV�PRQHWiULDV��5HVWD�VDEHU�TXDLV�RV� LQGLFDGRUHV�
XVDGRV��Mi�TXH�QLQJXpP�IRL�FDSD]�GH�RV�HQXPHUDU��0DV�HQWHQGL�GDV�FRQYHUVDV�TXH�WLYH�QR�0LQLVWpULR�H�QR�JDELQHWH�GD�
$35262&�TXH�DV�SHVVRDV�FDGDVWUDGDV�VmR�FRQVLGHUDGDV�YXOQHUiYHLV�SHOR�DSXUDPHQWR�GH�GHWHUPLQDQWHV�VRFLDLV��TXH�GR�
YL�H�RXYL�QmR�LQFOXHP�D�GHWHUPLQDQWH�DOLPHQWDomR��H�DFRPSDQKDGDV�SHORV�DWLYLVWDV�DWp�D�UHVROXomR�GR�VHX�SUREOHPD��)RUDP�
GDGRV�H[HPSORV�GH�SUREOHPDV�UHODFLRQDGRV�FRP�D�KDELWDomR�H�R�DFHVVR�j�iJXD�SRWiYHO��1DGD�GLVWR��SHOR�PHQRV�HQWUH������
H�������HVWDYD�LPSOHPHQWDGR�QR�0XQLFtSLR�GH�%HODV��6y�LGHQWLILTXHL�XPD�HTXLSD�GH�$'(&26�TXH�IRUDP�GL]HQGR�TXH�
HVSHUDYDP�SRGHU�UHFHEHU�IRUPDomR�H�WUDEDOKDU�SDUD�R�FDGDVWUDPHQWR�VRFLDO���
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GRV�TXH�GL]HP�WHU�FDVD�GH�EDQKR�FRP�VDQLWD���������GLVWULEXL�VH�HVVHQFLDOPHQWH�SHORV�GLVWULWRV�GR�
.LODPED��FHQWUDOLGDGH���5DPLURV��=RQD�$���0RUUR�GRV�9HDGRV�H�9LOD�9HUGH��XP�SRXFR�SRU�WRGRV�
RV�VHFWRUHV���EDLUURV�RQGH�UHDOL]HL�LQTXLULomR��±�*UiILFR�����

�

�
$�HVFRODULGDGH�H�RX�FRQKHFLPHQWR�HP�DOLPHQWDomR�H�QXWULomR�WDPEpP�GHWHUPLQD�D�6$1�

GRV�LQGLYtGXRV�H�GDV�IDPtOLDV��SRUTXH�UHSHUFXWHP�SRVLWLYDPHQWH�VREUH�DV�FRQGLo}HV�GH�DOLPHQWDomR�
H�VD~GH�LQGLYLGXDO�H�IDPLOLDU��2X�VHMD��D�HVFRODULGDGH�GRV�IDPLOLDUHV��VREUHWXGR�GRV�SDLV��SRGH�VHU�R�
JDUDQWH� GH� XPD� XWLOL]DomR� PDLV� RX� PHQRV� HILFLHQWH�� DR� QtYHO� GR� FXLGDGR� LQIDQWLO� RX� GD� VD~GH�
DOLPHQWDU�GH�WRGD�D�IDPtOLD��0DV�LVWR�QmR�p�GHWHUPLQDQWH��SRU�H[HPSOR��GD�SHUFHomR�GH�ULVFR�RX�
FRQVFLrQFLD�GR�ULVFR��Mi�TXH�D�PDLRULD�GRV�LQTXLULGRV�H�RXWUDV�SHVVRDV�TXH�IXL�HQFRQWUDQGR�HP�%HODV�
WrP�EDL[D�HVFRODULGDGH��*UiILFR�����H�XPD�JUDQGH�FRQVFLrQFLD�GRV�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV��
$V�SHVVRDV�SRGHP�WHU�DSHQDV�R�HQVLQR�SULPiULR�H�WHU�SHUFHomR��FRQVFLrQFLD�GR�ULVFR�H�HVWUDWpJLDV�GH�
JHVWmR�GR�PHVPR��FRPR�IXL�GHPRQVWUDQGR�HP�FDGD�OXJDU��SRLV�H[LVWHP�HVWUDWpJLDV�GH�JHVWmR�GHQWUR�
GDV�RSRUWXQLGDGHV��HQWHQGD�VH�UHFXUVRV�H�PHLRV��GH�FDGD�LQGLYtGXR�H�RX�IDPtOLD��$�H[SHULrQFLD�GH�
YLGD��HP�DOJXQV�FDVRV�D�YLYrQFLD�GR�ULVFR��WDPEpP�PXQH�RV�LQGLYtGXRV�GH�FRQKHFLPHQWRV�H�VDEHUHV�
TXH�OKHV�SHUPLWHP�LGHQWLILFDU�R�ULVFR�H�DGDSWDU�VH�D�SDUWLU�GRV�VHXV�SUySULRV�PHLRV���
�

*UiILFR������7LSR�GH�VDQLWiULRV�HP�%HODV��
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&RQFUHWL]DQGR�HVWD�LGHLD�GH�TXH�D�SRSXODomR�GH�%HODV��D�LQTXLULGD��WHP�SHUFHomR�GR�ULVFR��SDUWLOKR�
DV� UHVSRVWDV� D� TXDWUR� TXHVW}HV� GR� LQTXpULWR� TXH� GmR� DOJXPDV� SLVWDV� GR� QtYHO� GD� SHUFHomR�� $V�
TXHVW}HV�H[DWDPHQWH�FRPR�DV�FRORTXHL�VmR��TXDQGR�RXYH�IDODU�HP��DOLPHQWDomR�VDXGiYHO��HP�TXH�
SHQVD� GH� LPHGLDWR�� QD� TXDOLGDGH� GRV� DOLPHQWRV� �QXWULHQWHV� H� YLWDPLQDV�� RX� QD� DXVrQFLD� GH�
VXEVWkQFLDV�TXH�SRGHP�ID]HU�PDO��H[��SHVWLFLGDV���SURGXWRV�TXtPLFRV�"�1R�GLD�D�GLD��TXDQGR�YDL�
FRPSUDU�DOLPHQWRV��DWp�TXH�SRQWR�D�FDUDFWHUtVWLFD��VHU�DOLPHQWR�VDXGiYHO���DOLPHQWR�TXH�ID]�EHP�j�
VD~GH��PRWLYD� D� FRPSUD� H� HVFROKD� GRV� SURGXWRV� DOLPHQWDUHV� H� EHELGDV"�1XPD� HVFDOD� GH� �� D� ��
FODVVLILTXH�R�QtYHO�GH�SUHRFXSDomR�TXH�DWULEXL�DRV�SHULJRV�DVVRFLDGRV�j�DOLPHQWDomR�H�QXWULomR��1D�
VXD�RSLQLmR��QXPD�HVFDOD�GH���D����GLJD�R�TXmR�FRQVLGHUD�LPSRUWDQWH�D�JHVWmR�GRV�ULVFRV�DOLPHQWDUHV�
H�QXWULFLRQDLV� �RX� VHMD�� R�PHOKRU�XVR� H�JHVWmR�GD�TXDOLGDGH� H�TXDQWLGDGH�GH�DOLPHQWRV���9HU�RV�
JUiILFRV��)LJXUD�������

4XDQGR�FUX]DGDV�DV�UHVSRVWDV�FRP�R�QtYHO�GH�HVFRODULGDGH�SHUFHEHPRV�TXH�HP�WRGRV�RV�
QtYHLV�Ki�PDQLIHVWDomR�GH�PXLWD�SUHRFXSDomR�FRP�RV�SHULJRV�DVVRFLDGRV�j�DOLPHQWDomR�H�QXWULomR�
H�p�DWULEXtGR�R�JUDX�GH�³PXLWR�LPSRUWDQWH´�j�JHVWmR�GRV�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV��'HVWDFR�
D�TXHVWmR�UHIHUHQWH�DR�FRQFHLWR�GH�DOLPHQWDomR�VDXGiYHO��PDLRULD�GRV�LQTXLULGRV������������QXP�
WRWDO�GH������DVVRFLD�GH�LPHGLDWR�DOLPHQWDomR�VDXGiYHO�j�TXDOLGDGH�GRV�DOLPHQWRV��VHQGR�TXH�XPD�
SHUFHQWDJHP� VLJQLILFDWLYD� GHVVHV� ���� LQTXLULGRV�� ����� QmR� VDEHP� OHU� RX� HVFUHYHU�� VDEHP� OHU� H�
HVFUHYHU�VHP�WHU�FRPSOHWDGR�QHQKXP�QtYHO�GH�HQVLQR�RX�WrP�HQVLQR�SULPiULR������������QXP�WRWDO�
GH������DVVRFLD�GH� LPHGLDWR� D� DOLPHQWDomR� VDXGiYHO�j�TXDOLGDGH�GRV� DOLPHQWRV�H� j� DXVrQFLD�GH�
VXEVWkQFLDV�TXH�SRGHP�ID]HU�PDO��DOLPHQWRV�ELROyJLFRV�VHP�SHVWLFLGDV���GHVVHV����LQTXLULGRV�������
WDPEpP� WrP�QtYHLV�GH�HVFRODULGDGH�PDLV�EDL[RV��e�YHUGDGH�TXH�D�DPRVWUD�GH�%HODV� UHYHOD�XPD�
SHUFHQWDJHP�PXLWR�VLJQLILFDWLYD�����LQTXLULGRV��RX�VHMD�������GD�DPRVWUD��GH�LQGLYtGXRV�FRP�HQVLQR�
SULPiULR��H�TXH�p�QR�IXQGR�PXLWR�SUy[LPD�GD�UHDOLGDGH�GR�SDtV��PDV�HVWHV�GDGRV�QmR�GHL[DP�GH�VHU�
UHYHODGRUHV��SRUTXH�LQGHSHQGHQWHPHQWH�GD�HVFRODULGDGH�RV�LQTXLULGRV��KRPHQV�H�PXOKHUHV��YLQFDP�
DV�VXDV�SHUFHo}HV�H�SUHRFXSDo}HV�FRP�DV�TXHVW}HV�GD�DOLPHQWDomR�H�GD�QXWULomR���

*UiILFR������1tYHO�GH�HVFRODULGDGH�GD�SRSXODomR�GH�%HODV��



�

����

�

�

3RU�ILP��DR�QtYHO�PLFUR�WDPEpP�VH�GHYHP�FRQVLGHUDU�RV�KiELWRV�H�HVFROKDV�DOLPHQWDUHV��
SRUTXH�FRQKHFr�ODV�SHUPLWH�LGHQWLILFDU�R�WLSR�GH�DOLPHQWDomR�H�D�IUHTXrQFLD�GH�FRQVXPR�GH�DOJXQV�
DOLPHQWRV��PDLV� RX�PHQRV� DGHTXDGRV�� LQGHSHQGHQWHPHQWH� GRV� FRQGLFLRQDOLVPRV� DVVRFLDGRV� DRV�
UHFXUVRV� GLVSRQtYHLV� �LQFOXLQGR� RV� HFRQyPLFRV��� 3HUPLWH� FRQKHFHU�VH� FXOWXUDV� H� LGHQWLGDGHV��
&RQVLGHUR� TXH� RV�KiELWRV� H� HVFROKDV� GH� FDGD�XP�H� GH� FDGD� IDPtOLD� VmR�� DR� FRQWUiULR� GH� RXWURV�
LQGLFDGRUHV�� LQGLFDGRUHV� VXEMHWLYRV� SRU� GHSHQGHUHP� GH� YiULRV� DVSHWRV� SHVVRDLV� FRPR� VHQGR� DV�
SUHIHUrQFLDV�H�R�JRVWR�GH�FDGD�XP��7RGDV�DV�SHVVRDV� WrP�D� OLEHUGDGH�GH�SUHIHULU� H�HVFROKHU�XP�
DOLPHQWR� QmR� VDXGiYHO�� PHVPR� WHQGR� HVVD� FRQVFLrQFLD�� HP� GHWULPHQWR� GH� RXWUR� FRQVLGHUDGR�
VDXGiYHO�� 1R� FDVR� GH� %HODV� GHWHWR� DOJXPDV� SUHIHUrQFLDV� �� JRVWRV� GHWHUPLQDGRV� SRU� TXHVW}HV�
FXOWXUDLV��2�IXQJH�p�XP�H[HPSOR�GLVVR��LQGHSHQGHQWHPHQWH�GDV�FRQGLo}HV�GH�YLGD�GH�FDGD�XP��p�
GRV�DOLPHQWRV���SUDWRV�PDLV�FRQVXPLGRV�QR�PXQLFtSLR�H�QR�SDtV��$V�GLIHUHQoDV�HVWmR�QD�TXDOLGDGH�
GRV�LQJUHGLHQWHV�XVDGRV�H�QDV�FRQGLo}HV�GH�XWLOL]DomR��1R�JHUDO��HP�%HODV��D�XWLOL]DomR�H�FRQVXPR�
GH�DOLPHQWRV�HVWmR�PXLWR�FRPSURPHWLGRV�SHOD�IDOWD�GH�FRQGLo}HV�PtQLPDV�GH�YLGD�GD�PDLRULD�GDV�
IDPtOLDV��TXH�Vy�VHUmR�HIHWLYDPHQWH�PHOKRUDGDV�FRP�D� LPSOHPHQWDomR�GH�SROtWLFDV�UHVROXWLYDV�H�
SRWHQFLDGRUDV�GH�GHVHQYROYLPHQWR�H�DXWRQRPLD�GRV�FLGDGmRV����

$�GLPHQVmR�GD�HVWDELOLGDGH�GD�6$1�HP�$QJROD��H�HP�%HODV��p�DOJR�LUUHDOLVWD�HP�WRGRV�RV�
QtYHLV���HVFDODV�SRU�H[LVWLUHP�TXHVW}HV�HVWUXWXUDLV�PXLWR�EiVLFDV�H�HVVHQFLDLV�SRU�UHVROYHU��$SHVDU�
GR�WUDEDOKR�GHVHQYROYLGR�QR�FDPSR�HFRQyPLFR��VRFLDO�H�GR�DPELHQWH��VREUHWXGR�DR�QtYHO�GD�FULDomR�
GH�LQVWUXPHQWRV���R�SDtV�WHP�HQIUHQWDGR�YiULDV�FULVHV�HFRQyPLFDV�GH�LPSDFWR�IRUWtVVLPR�QD�YLGD�GDV�
SHVVRDV��$V�SROtWLFDV�H[LVWHQWHV�HVWmR�ORQJH�GH�VHUHP�VXVWHQWiYHLV�H�DV�VXDV�Do}HV�ORQJH�GH�VHUHP�
VXILFLHQWHV� SDUD� GDU� UHVSRVWD� D� WRGDV� DV� QHFHVVLGDGHV� GH�6$1�QR�SDtV�� 6y� D� WtWXOR� GH� H[HPSOR��
UHODWLYDPHQWH�j�5HVHUYD�1DFLRQDO�GH�$OLPHQWRV��TXH�p�XP�LQGLFDGRU�PDFUR�GD�6$1��D�5HVHUYD�
(VWUDWpJLFD�� JHULGD� SHOR� HQWUHSRVWR� DGXDQHLUR� GH�$QJROD� �($$��� WHP� FRPR� REMHWLYR� JDUDQWLU� R�

)LJXUD������4XHVW}HV�GR�LQTXpULWR�DSOLFDGR��SRQWRV�9�H�9,��
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DEDVWHFLPHQWR� FRQWtQXR� GH� DOJXQV� DOLPHQWRV� HVVHQFLDLV�� QRPHDGDPHQWH�RV� GD� FHVWD�EiVLFD��PDV�
FRPR�Vy�IRL�FULDGD�HP������DLQGD�GHPRUDUi�DOJXP�WHPSR�DWp�HVWDELOL]DU�D�RIHUWD�GH�EHQV�DOLPHQWDUHV�
HP�TXDQWLGDGH�H�SUHoR�H�FRQWUDULDU�D�GHSHQGrQFLD�DOLPHQWDU�GR�H[WHULRU��1RV�QtYHLV�PHVR�H�PLFUR�
RV�LQGLFDGRUHV�GH�FUHVFLPHQWR�GR�HPSUHJR�IRUPDO��GD�YRODWLOLGDGH�GRV�SUHoRV�QRV�PHUFDGRV�ORFDLV��
GD�GLVSRQLELOLGDGH�H�GR�DFHVVR�D�VHUYLoRV�GH�DSRLR�jV�IDPtOLDV��GRV�VXEVtGLRV�VRFLDLV��H�GD�FDSDFLGDGH�
LQGLYLGXDO���IDPLOLDU�GH�DUPD]HQDPHQWR�GH�DOLPHQWRV�HVWmR�WRWDOPHQWH�FRPSURPHWLGRV�SRU�D�PDLRULD�
GDV� SHVVRDV� QmR� WHU� DV� VXDV� QHFHVVLGDGHV� EiVLFDV� VDWLVIHLWDV� H� RV� VHXV� GLUHLWRV� IXQGDPHQWDLV�
JDUDQWLGRV��(QTXDQWR�QmR� IRU�JDUDQWLGR�D� WRGRV��GH� IRUPD� LJXDO�H�SHUPDQHQWH��R�DFHVVR�j�iJXD��
HQHUJLD��VDQHDPHQWR�H�VHUYLoRV�GH�VD~GH�H�HGXFDomR�HVWmR�FRPSURPHWLGDV�WRGDV�DV�GLPHQV}HV�GD�
6$1��$�HVWDELOLGDGH��TXH�SUHVVXS}H�D�FRQFUHWL]DomR�GDV�RXWUDV�GLPHQV}HV��GHVGH�D�HVWDELOLGDGH�HP�
WHUPRV� GH� DOLPHQWRV� GLVSRQtYHLV� DWp� DR� DFHVVR� SHUPDQHQWH� D� XPD� DOLPHQWDomR� DGHTXDGD� H� jV�
FRQGLo}HV�TXH�GLPLQXHP�DV�YXOQHUDELOLGDGHV�H�R�ULVFR�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��HVWi�
DLQGD�PDLV�FRPSURPHWLGD�H�ORQJH�GH�VHU�JDUDQWLGD�HP�$QJROD�QDV�SUy[LPDV�GpFDGDV���

$�SDUWLU�GRV�GHWHUPLQDQWHV�GH�6$1��TXH�WDPEpP�LQFOXHP�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH��
H�GDV��LQ�FRQFUHWL]Do}HV�QR�PXQLFtSLR�HVWXGDGR�WHQWHL�GHPRQVWUDU�D�DPSOLWXGH�GDV�Do}HV�HP�PDWpULD�
GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�H�D�LPSRUWkQFLD�GR�WHUULWyULR�H�GDV�VXDV�HVSHFLILFLGDGHV�FRPR�
SDUWH� GRV� SURFHVVRV� GH� JHVWmR� GD� �LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� $� H[LVWrQFLD� RX� QmR�
H[LVWrQFLD�H�D�DFHVVLELOLGDGH�D�VHUYLoRV�HP�GHWHUPLQDGR�WHUULWyULR�WrP�XP�SDSHO�FHQWUDO�HP�WRGDV�DV�
GLPHQV}HV� GD� YLGD� GDV� SRSXODo}HV� TXH� R� KDELWDP��2� VXFHVVR� GDV� Do}HV� GH� 6$1� HVWi� SRU� LVVR�
GHSHQGHQWH�GD�DUWLFXODomR�HQWUH�VHFWRUHV��DJULFXOWXUD��VD~GH��HGXFDomR��KDELWDomR��SURWHomR�VRFLDO��
HWF���H�GR�GLiORJR�SHUPDQHQWH�HQWUH�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO��e�D�LQWHUVHFWRULDOLGDGH�H�R�
GLiORJR�FRP�UHSUHVHQWDQWHV�GH�WRGRV�RV�SDUFHLURV�TXH�SHUPLWHP�D�LGHQWLILFDomR�GDV�YXOQHUDELOLGDGHV�
GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� QRV� GLIHUHQWHV� QtYHLV� RUJDQL]DFLRQDLV� H� D� IRUPXODomR� GH�
HVWUDWpJLDV�H�LQWHUYHQo}HV�FRQMXQWDV�FRP�LPSDFWR�QDV�GLIHUHQWHV�GLPHQV}HV�GR�SUREOHPD���

����� 2�VLVWHPD�SROtWLFR��RSRUWXQLGDGHV�YV�RSRUWXQLVPR��

$�IDOWD�GH�PHLRV�H�GH�RSRUWXQLGDGHV�GH�XQV�p�D�RSRUWXQLGDGH�GH�RXWURV"�4XDQGR�p�TXH�D�
RSRUWXQLGDGH�FDL�QR�RSRUWXQLVPR"�+i�OHJLWLPLGDGH�QR�RSRUWXQLVPR"�(VWDV�SHUJXQWDV�SDUHFHP�PH�
SRQWRV�GH�SDUWLGD�LQWHUHVVDQWHV�SDUD�FRPSUHHQGHU�H�FRQWH[WXDOL]DU�D�DWXDomR�H�LQWHUYHQomR�SROtWLFD�
QRV�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�$QJROD��RQGH�D�IDOWD�GH�PHLRV�H�GH�RSRUWXQLGDGHV�GH�DFHVVR�
D�QHFHVVLGDGHV�H�VHUYLoRV�EiVLFRV�VmR�WUDQVYHUVDLV�D�TXDVH�WRGD�D�SRSXODomR��7HQWR�GHVGH�R�LQtFLR�
ID]HU�XPD�DSUHVHQWDomR�MXVWD�GRV�GRLV�ODGRV��DIDVWDQGR�PH�GH�GHPDJRJLDV�RX�PRUDOLVPRV��SRUpP��
QmR�SRVVR�GHL[DU�GH�HQIDWL]DU�TXH�Ki�GLUHLWRV�H�GHYHUHV�GRV�GRLV�ODGRV�H�TXH�Ki�XP�ODGR��R�GR�(VWDGR���
TXH�IDOKDQGR�QR�HVVHQFLDO��D�JDUDQWLD�GH�GLUHLWRV�IXQGDPHQWDLV�H�D�LJXDOGDGH�GH�RSRUWXQLGDGHV�SDUD�
R�H[HUFtFLR�SOHQR�GD�FLGDGDQLD��FRORFD�HP�FDXVD�R�EHP�HVWDU�VRFLDO�GH�WRGD�XPD�VRFLHGDGH���
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2�DVVLVWHQFLDOLVPR�WHP�VLGR�D�EDVH�GDV�UHVSRVWDV�DRV�SUREOHPDV�GD�SRSXODomR��$�LGHLD�TXH�
WRGRV�WHPRV�GR�DVVLVWHQFLDOLVPR�p�D�GH�TXH�DVVHQWD�HP�LQWHUYHQo}HV�VRFLDLV�TXH�SULRUL]DP�UHVSRVWDV�
SDUD�FDVRV�H[WUHPRV�HP�YH]�GH�JDUDQWLU�SDGU}HV�PtQLPRV�GH�EHP�HVWDU�SDUD�WRGRV��'H�IDFWR��p�R�
WLSR�GH�LQWHUYHQomR�SULYLOHJLDGR�HP�$QJROD��Mi�TXH�D�VXD�SROtWLFD�VRFLDO�p�HVVHQFLDOPHQWH�GH�FDUiFWHU�
VXEVLGLiULR��FRPR�FRPSURYD�D�OHL������GH�%DVHV�GD�3URWHomR�6RFLDO�GH����GH�RXWXEUR��3RUpP��HP�
������IXL�VXUSUHHQGLGD�FRP�D�DSURYDomR�GD�3ROtWLFD�1DFLRQDO�GD�$omR�6RFLDO�H�UHVSHWLYD�HVWUDWpJLD�
GH�RSHUDFLRQDOL]DomR��'HFUHWR�3UHVLGHQFLDO�������GH���GH�IHYHUHLUR��$�/HL�GH�%DVHV�DR�LQYpV�GH�
UHVROYHU� SUREOHPDV� GH� HVWUXWXUD� DSUHVHQWD� XPD� WHQGrQFLD� FODUD� SDUD� RV� SHUSHWXDU�� PDQWHQGR� D�
SRSXODomR�PDLV� YXOQHUiYHO��PDLV� SREUH� H� GHSHQGHQWH� GH� DVVLVWrQFLD�� 3RUpP�� D�SROtWLFD�QDFLRQDO�
DSURYDGD�UHFRQKHFH�R�DVVLVWHQFLDOLVPR�H�DVVXPH�XP�FRPSURPLVVR�FRP�D�PXGDQoD�GH�SDUDGLJPD��
RX�VHMD��FRP�D�QHFHVVLGDGH�GH�WUDQVLWDU�GH�UHVSRVWDV�DVVLVWHQFLDOLVWDV�SDUD�UHVSRVWDV�TXH�SHUPLWDP�R�
GHVHQYROYLPHQWR�H�D�DXWRQRPLD�GDV�IDPtOLDV��$OJXQV�SURMHWRV��SRU�H[HPSOR��QR�kPELWR�GR�SURJUDPD�
352'(6,���JHUDOPHQWH�HP�SDUFHULD�H�HP�ERD�SDUWH�FRILQDQFLDGRV�H�VXSHUYLVLRQDGRV�SRU�HQWLGDGHV�
LQWHUQDFLRQDLV��FRPR�R�%DQFR�0XQGLDO��HVWmR�D�VXUJLU�SDUD�DSRLDU�H�GHVHQYROYHU�DV�FRPXQLGDGHV��
VREUHWXGR�GR�PHLR�UXUDO��3RGHP�UHSUHVHQWDU�HVVH�HVIRUoR�GH�PXGDQoD��PDV�GHL[DP�G~YLGDV�TXDQWR�
j�VXD�VXVWHQWDELOLGDGH��Mi�TXH�HVWmR�PXLWR�GHSHQGHQWHV�GR�H[WHULRU���

1D�PLQKD�RSLQLmR�R�DVVLVWHQFLDOLVPR�WDPEpP�WHP�YLQGR�D�VHU�SHUSHWXDGR�SHODV�HVWUXWXUDV�
LQWHUQDFLRQDLV�� 4XDQGR� SHQVR� QRV� ILQDQFLDPHQWRV� H[WHUQRV� MXVWLILFDGRV� SHOD� QHFHVVLGDGH� GH�
GHVHQYROYLPHQWR�QDFLRQDO��RFRUUH�PH�D�LGHLD�GH�³FRORQLDOLGDGH�JOREDO´����DSUHVHQWDGD�SRU�5DPyQ�
*URVIRJXHO��������������2�DXWRU�UHIHUH�VH�D�XP�UHJLPH�LPSRVWR�SHORV�(VWDGRV�8QLGRV�DWUDYpV�GR�
)XQGR�0RQHWiULR�,QWHUQDFLRQDO��)0,���GR�%DQFR�0XQGLDO��GR�3HQWiJRQR�H�GD�27$1�����VDOLHQWDQGR�
TXH�RV�SDtVHV�SHULIpULFRV�H�RV�QmR�HXURSHXV�VH�PDQWrP�QXPD�VLWXDomR�FRORQLDO��PHVPR�QmR�HVWDQGR�
VRE�DGPLQLVWUDomR�FRORQLDO��0XLWRV�SDtVHV��RQGH�VH�LQFOXL�$QJROD�GHSRLV�GDV�SHUGDV�GH�UHFHLWDV�GH�
H[SORUDomR�GH�SHWUyOHR�����VmR�YtWLPDV�GH�SROtWLFDV�QHROLEHUDLV�TXH�RV�LPSHGHP�GH�YLYHU�GDV�VXDV�
SUySULDV�ULTXH]DV�H�RV�ID]HP�FRQWLQXDU�GHSHQGHQWHV�GH�DMXGDV�H[WHUQDV�TXH�OKHV�WUDYDP�R�HVWDWXWR�
GH�(VWDGR�VREHUDQR��1mR�p�DOJR�TXH�DSURIXQGR�QHVWH�WUDEDOKR��PDV�GHL[R�D�QRWD�GH�TXH�p�SUHFLVR�
ID]HU�HVWH�HQTXDGUDPHQWR�H�FRQVLGHUDU�HVWDV�UHODo}HV�H[WHUQDV��TXH�GHYHP�VHPSUH�H[LVWLU�HP�UHJLPH�
GH�FRRSHUDomR��QmR�GHIHQGR�R�FRQWUiULR��QD�JRYHUQDomR�GR�SDtV��

1R� kPELWR� QDFLRQDO�� LQGHSHQGHQWHPHQWH� GD� RULJHP� GRV� IXQGRV�� RV� DSRLRV� HVWDWDLV�
RIHUHFLGRV�DWp�j�GDWD��������WrP�VLGR�SRQWXDLV�H�QmR�FRQVWLWXHP�XPD�UHGH�GH�SURWHomR�VRFLDO�FRP�
TXH�RV�LQGLYtGXRV�SRVVDP�UHDOPHQWH�FRQWDU�DWp�j�DOPHMDGD�DXWRQRPLD��1mR�H[LVWHP�PHFDQLVPRV�GH�
VXVWHQWDomR� GD� SDUWLFLSDomR� GDV� SHVVRDV� SREUHV� QDV� GLIHUHQWHV� GLPHQV}HV� GD� HVIHUD� S~EOLFD�� RV�
DSRLRV� DVVHQWDP� HP� WUDQVIHUrQFLDV�PRQHWiULDV�SURYLVyULDV� RX� GLVWULEXLomR� GH� LQVXPRV�� TXH� VHP�
PHOKRUDPHQWR�GDV�FRQGLo}HV�GDV� UHVLGrQFLDV�H�GR� WUDEDOKR�QR�JHUDO�SRGHP�VHU� WRUQDU�VH�DSRLRV�
LQIUXWtIHURV�� ,VWR� WHP�RFRUULGR�HP�GHWULPHQWR�GD�FULDomR�GH� LQIUDHVWUXWXUDV�VRFLDLV�H� VHUYLoRV�GH�

�
����9HU�PDLV�VREUH�HVWD�FRORQLDOLGDGH��TXH�QmR�VH�UHODFLRQD�FRP�R�FRORQLDOLVPR�FOiVVLFR��QXPD�SXEOLFDomR�GH�4XLMDQR��
$QtEDO����������
����1R�FDVR�GH�$QJROD�QmR�QRV�SRGHPRV�HVTXHFHU�GH�LQFOXLU�D�GHSHQGrQFLD�GR�ILQDQFLDPHQWR�FKLQrV���
����2�IDFWR�GH�$QJROD�FRQVHJXLU�DVVHJXUDU�DWp�Ki�SRXFR�WHPSR�DV�VXDV�LPSRUWDo}HV�FRP�DV�UHFHLWDV�SHWUROtIHUDV�OHYRX�D�
TXH� DV� HQWLGDGHV� GRDGRUDV� HQFDUDVVHP� DV� FDUrQFLDV� GH� $QJROD� FRPR� XP� SUREOHPD� GH� JRYHUQDomR� H� GHILQLomR� GH�
SULRULGDGHV�LQWHUQDPHQWH��9HU�PDLV�VREUH�HVWH�DVVXQWR�HP�+RGJHV������D���
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DSRLR��(�TXDQGR�IDODPRV�GH�SDtVHV�HP�GHVHQYROYLPHQWR��IDODPRV�GH�VHUYLoRV�GH�DSRLR�EiVLFRV�FRPR�
D�GLVWULEXLomR�GH�iJXD�H�GH�HQHUJLD�HOpWULFD��D�LQVWDODomR�GH�VDQHDPHQWR�H�D�GLVSRQLELOLGDGH�H�DFHVVR�
j�HGXFDomR�H�D�FXLGDGRV�GH�VD~GH�SULPiULRV��6mR�HVWHV�LQYHVWLPHQWRV�QDV�FRQGLo}HV�GH�YLGD�H�GH�
WUDEDOKR�TXH�SHUPLWHP�JDUDQWLU� H�HVWDELOL]DU� D�GLVSRQLELOLGDGH� H�R� DFHVVR�D� DOLPHQWRV� VHJXURV�H�
DGHTXDGRV��6HJXQGR�D�SRSXODomR�FRQWDFWDGD��DV�REUDV��LQFOXLQGR�RV�HTXLSDPHQWRV��TXDQGR�H[LVWHP�
VmR�TXDVH�VHPSUH�LQWHUHVVDGDV�H�HVWUDWHJLFDPHQWH�ORFDOL]DGDV�SDUD�VDWLVID]HU�LQWHUHVVHV�GH�SULYDGRV�
EHP�UHODFLRQDGRV�FRP�R�(VWDGR�DQJRODQR��1mR�UDUDV�YH]HV��Ki�QRWtFLDV�QD�LPSUHQVD�DQJRODQD�GH�
REUDV�HP�DWUDVR��GH�HTXLSDPHQWRV�IHFKDGRV�SRU�IDOWD�GH�DSHWUHFKDPHQWR�RX�GH�SROpPLFDV�DVVRFLDGDV�
DRV�WHUUHQRV�H�jV�FRQVWUXWRUDV���

1mR�WHQKR�WRGRV�RV�GHWHUPLQDQWHV�SDUD�DYDOLDU�HP�GHWDOKH�R�FRPSRUWDPHQWR�RSRUWXQLVWD�GR�
H[HFXWLYR�DQJRODQR�HP�QHQKXPD�GDV�VXDV�HVWUXWXUDV��GDV�QDFLRQDLV�jV�ORFDLV�H�PDLV�SUy[LPDV�GDV�
FRPXQLGDGHV��0DV�WHQWR�FRP�EDVH�QD�DQiOLVH�TXH�IL]�GRV�GRFXPHQWRV�H�GRV�GDGRV�UHFROKLGRV�QR�
FDPSR�DYDQoDU�DOJXPDV�WHQGrQFLDV�RSRUWXQLVWDV�GR�ID]HU�SROtWLFR�HP�$QJROD��7HQGrQFLDV�TXH�VH�
HVWHQGHP�D�RXWURV�VLVWHPDV�GD�VRFLHGDGH��SRUTXH�WDPEpP�H[LVWHP�FRPSRUWDPHQWRV�RSRUWXQLVWDV�QR�
PHUFDGR�H�QD�VRFLHGDGH�FLYLO�RX��SHOR�PHQRV��XPD�YLVmR�RSRUWXQLVWD�H�PDWHULDOLVWD�GD�SROtWLFD�H�GR�
(VWDGR��%HUPDQ���������$�PLQKD�SHUPDQrQFLD�HP�/XDQGD�FRQIURQWRX�PH�FRP�D�VHJXLQWH�UHDOLGDGH��
Ki� XPD� FRQGHQDomR� DRV� H[FHVVRV� GR� FRQVXPR� GRV� HVSyOLRV� SHORV� SRGHURVRV��PDV� QmR� Ki� XPD�
UHMHLomR� GRV� YDORUHV� TXH� VDQFLRQDP� HVVH� FRPSRUWDPHQWR�� 0DV� DTXL� YRX� FLQJLU�PH� DR� VLVWHPD�
SROtWLFR���

3RU� H[HPSOR�� DV� RSo}HV� SROtWLFDV�� HVVHQFLDOPHQWH� GH� FDUiFWHU� DVVLVWHQFLDOLVWD�� H� D�
FRPSRVLomR�RUoDPHQWDO��H[SORUDGDV�VXPDULDPHQWH�QR�FDStWXOR����VmR�GHWHUPLQDQWHV�LQWHUHVVDQWHV�
GR� FRPSRUWDPHQWR� RSRUWXQLVWD� GR� JRYHUQR� �SROtWLFRV� H� RXWURV� IXQFLRQiULRV� GD� $GPLQLVWUDomR�
3~EOLFD���$�IRUPXODomR�GH�SROtWLFDV�H�D�DORFDomR�GH�UHFXUVRV�QR�RUoDPHQWR�FDUUHJDP�XPD�YDULHGDGH�
GH�LQWHUHVVHV��TXH�VmR�PDLV�D�IDYRU�GH�LQWHUHVVHV�SULYDGRV�GHQWUR�GR�HVWDGR�GR�TXH�GRV�HOHLWRUHV�
�VRFLHGDGH���,VWR�VHJXLQGR�0DUWLQH]�9D]TXH]�HW�DO���������Mi�SRGH�VHU�GHQRPLQDGR�GH�RSRUWXQLVWD�
RX�LQGR�PDLV�ORQJH�H�FLWDQGR�DV�SDODYUDV�GRV�DXWRUHV�³GH�FRUUXSomR�SROtWLFD�RX�DGPLQLVWUDWLYD´��1RV�
RUoDPHQWRV��DV�GHVSHVDV�FRP�R�SHVVRDO�GR�(VWDGR�OHYDP�XPD�IDWLD�FRQVLGHUiYHO�GR�EROR�RUoDPHQWDO��
QRPHDGDPHQWH��R�SHVVRDO�FLYLO��(�VH�DQDOLVDUPRV�WDPEpP�RV�YDORUHV�GD�GHVSHVD�GLVWULEXtGRV�SRU�
ORFDO��SHUFHEHPRV�TXH�D�GLVWULEXLomR�p�SURYLQFLDO�H�QmR�PXQLFLSDO�H�TXH�p�D�DGPLQLVWUDomR�FHQWUDO�
TXH�UHSUHVHQWD�D�PDLRU�GHVSHVD��DFLPD�GLVVR�Vy�PHVPR�D�GLYLGLGD�S~EOLFD�GR�SDtV��(�GHQWUR�GD�
GLVWULEXLomR� RUoDPHQWDO� SRU� SURYtQFLD� GHVWDFR� /XDQGD� SRU� VHU� D� SURYtQFLD� FRP�PDLRU� GHVSHVD�
GHFODUDGD��SRGHQGR�HVWH�VHU�XP�LQGLFDGRU�GH�TXH�Ki�PXLWR�D�ID]HU�SDUD�TXH�D�GHVFHQWUDOL]DomR�VHMD�
HIHWLYD�HP�$QJROD���

1R�TXH�WRFD�jV�DGPLQLVWUDo}HV�PXQLFLSDLV��ILFRX�FODUR�SDUD�PLP�QD�LQWHUDomR�TXH�WLYH�FRP�
D�$GPLQLVWUDomR�GH�%HODV��LQFOXLQGR�$GPLQLVWUDo}HV�GH�'LVWULWR�H�GH�&RPXQD��TXH�Ki�XPD�HOHYDGD�
GHSHQGrQFLD�ILQDQFHLUD�HP�UHODomR�DR�WHVRXUR��D�QtYHO�QDFLRQDO�H�D�QtYHO�GDV�GHOHJDo}HV�SURYLQFLDLV�
GR�0LQLVWpULR�GDV�)LQDQoDV��$�DXWRQRPLD�GDV�DGPLQLVWUDo}HV� ORFDLV�p�PXLWR� UHGX]LGD��Ki�SRXFD�
PDUJHP�SDUD�XPD�JHVWmR�HILFD]�GRV�UHFXUVRV�GLVSRQLELOL]DGRV�� ,VWR�p�UHVXOWDGR�GH�YiULDV�FRLVDV��
SULPHLUR�GH�QmR�SRGHUHP�DWXDU�FRPR�XQLGDGHV�RUoDPHQWDLV��Mi�TXH�SRU�H[HPSOR�RV�LQYHVWLPHQWRV�
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QR�VHFWRU�VRFLDO�FRQWLQXDP�D�VHU�LPSOHPHQWDGRV�D�QtYHO�PXQLFLSDO�SRU�YLD�GRV�SURJUDPDV�QDFLRQDLV�
H�PLQLVWHULDLV��5HOHPEUR�TXH�HP�%HODV�QmR�H[LVWH�XP�3ODQR�'LUHWRU�0XQLFLSDO�QHP�XP�3ODQR�GH�
'HVHQYROYLPHQWR�/RFDO�SRU�H[HPSOR��1D�LQWHUYHQomR�QD�iUHD�VRFLDO��HVWH�PXQLFtSLR��H�D�PDLRULD�
GRV�PXQLFtSLRV�GH�$QJROD��WUDEDOKD�FRP�JUDQGHV�SURJUDPDV�FRPR�R�3,'/&3�H�YDL�DMXVWDQGR�DV�
PHGLGDV�H�Do}HV�DV�QHFHVVLGDGHV�GR�PXQLFtSLR��1R�HQWDQWR��DV�YHUEDV�GLVSRQLELOL]DGDV�QHP�VHPSUH�
VmR� VXILFLHQWHV� REULJDQGR� D� TXH� RV� PXQLFtSLRV� IDoDP� SHGLGRV� jV� GHOHJDo}HV� SURYLQFLDLV� GRV�
GLIHUHQWHV� VHFWRUHV�SDUD�TXH�VHMDP�GLVSRQLELOL]DGDV�YHUEDV�D�QtYHO�FHQWUDO��(VWH�SURFHVVR� IRL�PH�
UHSRUWDGR� SHOD� PDLRULD� GRV� DGPLQLVWUDGRUHV� FRP� RV� TXDLV� FRQWDFWHL�� &RPR� PH� IRL� GLWR� QD�
$GPLQLVWUDomR�GH�&DERORPER��QR�GLD�FLQFR�GH�MXQKR�GH������H�QR�VHJXLPHQWR�GD�TXHVWmR�FRORFDGD�
VREUH�D�DWXDomR�GRV�GLVWULWRV��

�
³$TXL� ID]HPRV�R�TXH�SRGHPRV�H�� jV� YH]HV�� FRP�GLQKHLUR�GR�QRVVR�EROVR��3RU�H[HPSOR��
DVVHJXUDPRV�DOJXQV�JDVWRV�SDUD�WUDEDOKRV�GH�FDPSR�H�PDLV�FRLVDV��PDLV�FRLVDV«�p�PXLWR�
FRPSOLFDGR�DJLU�HP�DOJXPDV�VLWXDo}HV��(X�VHL��WRGRV�VDEHPRV�DTXL�GHQWUR��TXDLV�VmR�RV�
SUREOHPDV��PDV�DV�YHUEDV�QmR�FKHJDP�D�WHPSR«�YmR�SDUD�R�0XQLFtSLR�H�GHSRLV�p�TXH�YHP�
SDUD�RV�GLVWULWRV��VXVSLUR�«��7XGR�WHP�GH�VHU�SHGLGR�IRUD�GR�0XQLFtSLR�TXDQGR�R�GLQKHLUR�
GLVSRQLELOL]DGR�QmR�FKHJD��1XQFD�FKHJD��1mR�SRGHPRV�ID]HU�SODQHDPHQWRV�FRP�D�FHUWH]D�
GH�TXH�DV�FRLVDV�YmR�DFRQWHFHU«��(�p�GDGR�PXLWR�SRXFR�VH�SHQVDUPRV�QR�TXH�Ki�SDUD�ID]HU�
SRU�GLVWULWR��(�WDPEpP�OHYD�WXGR�PXLWR�WHPSR��WHPRV�GH�HVSHUDU�SDUD�DYDQoDU�HP�TXDVH�
WXGR«�� 6H� p� SUHFLVR� WHUUDSODQDU� DOL� XPD� YLD�� RX� FRQVHJXLPRV� DTXL� TXH� XPD� HPSUHVD�
YROXQWDULDPHQWH�R�IDoD�FRP�VXDV�PiTXLQDV�RX�WHPRV�GH�HVSHUDU�TXH�R�*RYHUQR�3URYLQFLDO�
WUDWH�GR�SURFHVVR«�R�PHVPR�VH�SUHFLVDPRV�ID]HU�REUDV�HVSHFtILFDV�SRU�FDXVD�GD�iJXD�RX�
GR�VDQHDPHQWR´��$GPLQLVWUDomR�GR�'LVWULWR�8UEDQR�GH�&DERORPER�����
�
e�SRVVtYHO�DYDQoDU��GH�DFRUGR�FRP�R�TXH�DOJXQV�DGPLQLVWUDGRUHV�GH�GLVWULWR�YmR�GL]HQGR��

TXH�PHVPR�H[LVWLQGR�YHUEDV�GLVSRQLELOL]DGDV�SRU�SURYtQFLD�H�GHSRLV�SRU�PXQLFtSLR�RUoDPHQWDGDV��
DV�PHVPDV�QmR�VmR�XPD�JDUDQWLD�QHP�DMXVWDGDV�jV� UHDOLGDGHV�ORFDLV��$�H[HFXomR�GR�2*(�p�XP�
HQWUDYH�DR�SODQHDPHQWR�H�j�H[HFXomR�GDV�SROtWLFDV�D�QtYHO�ORFDO��(��YHUGDGH�VHMD�GLWD��QmR�VDEHPRV�
R�TXDQWR�GDV�YHUEDV�ILFD�SHOR�FDPLQKR��-i�TXH�H[LVWHP�WDQWDV�HQWLGDGHV�H�SHVVRDV�HQYROYLGDV�QD�
GLVWULEXLomR� GH� UHFXUVRV� SRU� GHVSHVD�� 4XDQWR� jV� UHFHLWDV� GRV� PXQLFtSLRV� QmR� FRQVHJXL� REWHU�
LQIRUPDo}HV� PXLWR� HVSHFtILFDV�� R� TXH� VHL� SHOD� GRFXPHQWDomR� OHJDO� TXH� IXL� DQDOLVDQGR� H� SRU�
LQWHUPpGLR�GRV�DGPLQLVWUDGRUHV�ORFDLV�p�TXH�QmR�Ki�XP�SDGUmR�HQWUH�WRGRV�RV�PXQLFtSLRV��SRLV�R�
Q~PHUR�GH�KDELWDQWHV�p� LQFRPSDUiYHO�HQWUH�DOJXQV�PXQLFtSLRV��H� LVVR�p� UHOHYDQWH�HP� WHUPRV�GH�
DUUHFDGDomR� GH� UHFHLWDV�� (P� DOJXPDV� DGPLQLVWUDo}HV� ORFDLV� IRL� SRVVtYHO� DSXUDU� TXH� DV� WD[DV�
PXQLFLSDLV�VmR�RQGH�H[LVWH�PDLRU�PDUJHP�GH�PDQREUD���

3RUpP�� WXGR� LQGLFD� TXH� DSHQDV� XPD� SDUWH� GHVVDV� WD[DV� UHYHUWH� UHDOPHQWH� D� IDYRU� GRV�
PXQLFtSLRV��R�TXH�WHP�LPSOLFDo}HV�QRV�YDORUHV�DUUHFDGDGRV��+i�DLQGD�XPD�SDUWH�VLJQLILFDWLYD�TXH�
VHJXH�SDUD�DV�DGPLQLVWUDo}HV�SURYLQFLDLV�H�RX�LQIUDHVWUXWXUDV�GH�DSRLR�FRPR�RV�FHQWURV�GH�VD~GH��
1mR� p� XP� SURFHVVR�PXLWR� FODUR� H� WUDQVSDUHQWH��$� IRUPD� FRPR� HVWi� HVWUXWXUDGR� WDPEpP� QmR� R�
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IDFLOLWD��FRPR�FRPSURYDP�'HFUHWR�3UHVLGHQFLDO�������GH���GH�IHYHUHLUR�TXH�HVWDEHOHFH�R�UHJLPH�
ILQDQFHLUR�SDUD�RV�JRYHUQRV�SURYLQFLDLV�H�DGPLQLVWUDo}HV�0XQLFLSDLV�H�R�'HFUHWR�3UHVLGHQFLDO�������
GH� ��� GH� IHYHUHLUR� UHODWLYR� jV� WD[DV�� OLFHQoDV� H� RXWUDV� UHFHLWDV� FREUDGDV� SHODV� DGPLQLVWUDo}HV�
PXQLFLSDLV��2�~OWLPR�GHFUHWR�SUHYr�WDPEpP�D�FULDomR�GH�XP�)XQGR�GH�(TXLOtEULR�0XQLFLSDO��)(0��
TXH�WHQKR�LQIRUPDomR�GH�WHU�VLGR�FULDGR�HP�DEULO�GH�������'HFUHWR�3UHVLGHQFLDO�������GH���GH�DEULO��
PDV�TXH�QmR�IRL�UHIHULGR�SHOD�$GPLQLVWUDomR�GH�%HODV��QHP�SRU�QHQKXPD�DGPLQLVWUDomR�GH�GLVWULWR�
RX�FRPXQD����FRQWDFWDGD��(VWHV�LQVWUXPHQWRV�SDUHFHP�GLOXLU�VH�FRP�R�VXUJLPHQWR�GH�GXDV�QRYDV�
OHLV��D�/HL��������GH����GH�PDLR��TXH�UHJXOD�DV�UHODo}HV�MXUtGLFR�WULEXWiULDV�JHUDGRUDV�GD�REULJDomR�
GH� SDJDPHQWR� GH� WD[DV� jV�$XWDUTXLDV�/RFDLV� H� D� /HL� ������ GR�PHVPR� GLD� UHIHUHQWH� DR� UHJLPH�
ILQDQFHLUR�GDV�DXWDUTXLDV�ORFDLV��+i�PXLWR�UXtGR��HQWHQGD�VH�PXLWD�OHJLVODomR��UHIHUHQWH�DR�SRGHU�
ORFDO�H�jV�DXWDUTXLDV�VHP�KDYHU�DWp�j�GDWD�TXDOTXHU�LQGtFLR�GH�LPSOHPHQWDomR���

$SHVDU�GR�SDFRWH� OHJLVODWLYR�GH� VXSRUWH� DR�SRGHU� ORFDO�� DV� DGPLQLVWUDo}HV�PXQLFLSDLV�H�
LQIUDPXQLFLSDLV��GLVWULWRV�H�FRPXQDV��FRQWLQXDP�D�VHU�yUJmRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�GD�
$GPLQLVWUDomR� &HQWUDO� GR� (VWDGR� VHP� DXWRQRPLD�� &RPR� DILUPDP� 6DQWLQ� H� 7HL[HLUD�� ³�«�� D�
DGPLQLVWUDomR�PXQLFLSDO�p�ILVFDOL]DGD�SHOR�JRYHUQR�3URYLQFLDO��H�R�H[HUFtFLR�GR�JRYHUQR�SURYLQFLDO�
p�ILVFDOL]DGR�SHOR�JRYHUQR�FHQWUDO��1mR�Ki�DXWRQRPLD�SROtWLFD��DGPLQLVWUDWLYD�RX�ILQDQFHLUD�SDUD�
R�SRGHU�ORFDO��TXH�p�WXWHODGR�DGPLQLVWUDWLYDPHQWH�SHORV�yUJmRV�FHQWUDLV�GH�SRGHU´� �����������
������0DV�D�SURSyVLWR�GD�DXWRQRPLD�GRV�PXQLFtSLRV�DLQGD�YDOH�D�SHQD�UHIHULU�DOJXPDV�LQLFLDWLYDV�
�HP� UHYLVmR�� GR� )$6�� TXH� p� XP� IXQGR� DXWyQRPR� GH� DSRLR� VRFLDO�� DSURYDGR� SHOR� 'HFUHWR�
3UHVLGHQFLDO� Q���������GH���GH� IHYHUHLUR� H� UHYRJDGR�SHOR�'HFUHWR�3UHVLGHQFLDO� �������GH����GH�
GH]HPEUR��$�LQLFLDWLYD�³0XQLFLSDO�*UDQW´��TXH�YLVD�H[HFXWDU�R�3ODQR�GH�,QYHVWLPHQWR�/RFDO�D�TXH�
DV�$GPLQLVWUDo}HV�PXQLFLSDLV�VH�SRGHP�FDQGLGDWDU��H�D�LQLFLDWLYD�³0DWFKLQJ�*UDQW´�GHVWLQDGD�DR�
ILQDQFLDPHQWR�GH�SURMHWRV�FRPSDUWLFLSDGRV��DWRUHV�HFRQyPLFRV�H�DGPLQLVWUDo}HV�PXQLFLSDLV��TXH�
SURPHWDP� IRUWDOHFHU� FDGHLDV� SURGXWLYDV� ORFDLV�� 2� )$6� UHFHEHX� DSRLR� GR� %DQFR�0XQGLDO� SDUD�
H[WHQVmR�GR�3URJUDPD�GH�'HVHQYROYLPHQWR�/RFDO����DWp�������VHQGR�R�FRPSURPLVVR�DVVXPLGR�R�GH�
SULRUL]DU�D�SURWHomR�VRFLDO�H�D�LQFOXVmR�SURGXWLYD��&RPR�VmR�LQLFLDWLYDV�UHFHQWHV�H�HP�UHYLVmR�DLQGD�
QmR�HVWmR�GLVSRQLELOL]DGRV�UHODWyULRV�TXH�SHUPLWDP�WLUDU�DOJXPD�FRQFOXVmR�VREUH�RV�UHDLV�LPSDFWRV�
QR�ID]HU�SROtWLFR�ORFDO���

(VWD� H[SODQDomR� VHUYH� SDUD� UHIRUoDU� TXH� DSHVDU� GH� H[LVWLUHP� DOJXQV� PHFDQLVPRV� GH�
GHVFHQWUDOL]DomR��D�FHQWUDOL]DomR�SROtWLFD�HP�$QJROD�H�D�YLQFXODomR�D�XP�UHJLPH�SUHVLGHQFLDOLVWD�
DLQGD�p�SUHGRPLQDQWH��(VWDV�FDUDFWHUtVWLFDV�VmR�WtSLFDV�GH�XPD�JRYHUQDomR�WRS�GRZQ�SRXFR�DEHUWD�
DR� GLiORJR�� VREUHWXGR�� FRP� D� VRFLHGDGH� FLYLO�� 7HQKR� GH� UHFRQKHFHU� TXH� RV� LQVWUXPHQWRV� OHJDLV�
SURGX]LGRV� QRV� ~OWLPRV� DQRV� UHIOHWHP� DOJXP� WUDEDOKR� QR� FDPLQKR� j� GHVFHQWUDOL]DomR� H� DOJXPD�
DEHUWXUD� jV� FRQVXOWDV� GD� VRFLHGDGH� FLYLO�� PDV� WDQWR� D� GHVFHQWUDOL]DomR� FRPR� R� GHEDWH� H� D�
LQFRUSRUDomR� GH� LGHLDV� GH� DWRUHV� QmR� HVWDWDLV� FDUHFHP� GH� PDLRU� HIHWLYLGDGH�� 3URYD� GLVVR� p� D�

�
����,PSRUWD�UHIHULU�TXH�QHVWH�QtYHO�SROtWLFR�DGPLQLVWUDWLYR�QmR�H[LVWHP�HVWDWXWRV�RUJkQLFRV��2V�GLVWULWRV�H�DV�FRPXQDV�QmR�
WrP�HVVH�HVWDWXWR�OHJDO���
����9HU�PDLV�LQIRUPDo}HV�VREUH�R�SURJUDPD�H�DV�LQLFLDWLYDV�FLWDGDV�QR�VLWH�GR�)$6��KWWS���IDV�FR�DR�SGO��
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H[LVWrQFLD� GH� DOJXQV� LQVWUXPHQWRV� UHODWLYRV� DR� SRGHU� ORFDO� H��PDLV� UHFHQWHPHQWH�� jV� DXWDUTXLDV�
ORFDLV��TXH�QmR�WrP�DWp�DR�PRPHQWR�FRQVROLGDomR�SUiWLFD���

2�H[HFXWLYR�WHP�OHYDGR�j�OHWUD�R�JUDGXDOLVPR�GR�SRGHU�ORFDO�HVWDEHOHFLGR�QD�&RQVWLWXLomR�
GH�������3RUpP��D�QRYD�SURSRVWD�j�&RQVWLWXLomR�SURPHWH�DFDEDU�FRP�R�IDVHDPHQWR�QD�LQVWDXUDomR�
GR�SRGHU�ORFDO�H�SURS}H�D�LQFOXVmR�GRV�LQVWUXPHQWRV�FULDGRV�SDUD�D�VXD�HIHWLYDomR��/HL�������GH���
GH�DJRVWR��/HL�GR�3RGHU�/RFDO��H�/HL�������GH����GH�VHWHPEUR��VREUH�D�RUJDQL]DomR�H�IXQFLRQDPHQWR�
GDV�DXWDUTXLDV���(VWD�DOWHUDomR�FRQVWLWXFLRQDO�³GHVFRQVWLWXFLRQDOL]D´�R�SULQFtSLR�GR�JUDGXDOLVPR��
GHL[DQGR� HVSDoR� SDUD� XPD� GHFLVmR� LQIUDFRQVWLWXFLRQDO� VREUH� R� PHOKRU� PRGHOR� GH�
LQVWLWXFLRQDOL]DomR�� 3RU� RXWUDV� SDODYUDV�� D� GHFLVmR� GHL[D� GH� VHU� FRQVWLWXFLRQDO� H� SDVVD� D� VHU�
SDUODPHQWDU��2�TXH�QR�PHX�SRQWR�GH�YLVWD�SRGH�VHU�XPD�IRUPD�GH�FRQWURODU�R�SURFHVVR�VHP�EDVHV�
SDUD�UHYRJDomR�FRQVWLWXFLRQDO��6y�TXDQGR�R�SURMHWR�GDV�DXWDUTXLDV�ORFDLV�IRU�FRQFUHWL]DGR��VDLU�GD�
HVIHUD�GD�OHJLVODomR�H�GR�GLVFXUVR�SROtWLFR��p�TXH�KDYHUi�FRQGLo}HV�SDUD�DILUPDU�D�VXD�HIHWLYLGDGH�H�
DXWRQRPLD�� (� QmR� SRGHPRV� HVTXHFHU� TXH� R� SRGHU� ORFDO� HP� $QJROD� YDL� PXLWR� SDUD� DOpP� GDV�
DGPLQLVWUDo}HV� PXQLFLSDLV� RX� GDV� DXWDUTXLDV� ORFDLV�� LQFOXL� DV� DXWRULGDGHV� WUDGLFLRQDLV� H� DV�
FRPLVV}HV�GH�PRUDGRUHV��SRU�H[HPSOR���

2XWUR�SUREOHPD�QR�SDtV�p�D�WHQGrQFLD�SDUD�DV�OHLV�SURWHJHUHP�RV�LQWHUHVVHV�GR�(VWDGR�HP�
GHWULPHQWR�GRV�LQWHUHVVHV�GRV�FLGDGmRV��)DFWR�TXH�QD�PLQKD�yWLFD�UHIRUoD�PDLV�D� LPSRUWkQFLD�GD�
OHJLVODomR�QD�UHLYLQGLFDomR�GH�GLUHLWRV��QHP�TXH�VHMD�SDUD�H[LJLU�D�VXD�UHYLVmR��'RX�R�H[HPSOR�GD�
/HL�GH�7HUUDV��������GH���GH�QRYHPEUR�GH�������SRUTXH�RV�FRQIOLWRV�GH�WHUUDV�VmR�UHFRUUHQWHV�QDV�
iUHDV� UXUDLV�� LQFOXVLYH� HP�/XDQGD�� 1RUPDOPHQWH� VmR� FRQIOLWRV� PHGLDGRV� SHODV� $GPLQLVWUDo}HV�
ORFDLV�H�TXDVH�VHPSUH�HP�GHVIDYRU�GD�SRSXODomR��$�OHL�DVVLP�R�SHUPLWH��(VWD�OHL��DWXDOPHQWH�HP�
UHYLVmR�SRU�SUHVVmR�VRFLDO��IRL�GHVHQKDGD�WHQGR�HP�FRQWD�R�XVR�GD�WHUUD�FRPR�IRQWH�GH�SURGXomR�
HFRQyPLFD� SDUD� JUDQGHV� LQYHVWLPHQWRV�� DSUHVHQWDQGR� SRXFDV� DOWHUQDWLYDV� SDUD� D� SURWHomR� GD�
KDELWDomR��GRV�GLUHLWRV�GH�DJULFXOWRUHV�GH�VXEVLVWrQFLD��GR�SHTXHQR�FRPpUFLR�H�XVRV�QmR�FRPHUFLDLV�
GD� WHUUD�����)DPtOLDV� WrP�VLGR� H[SURSULDGDV� VHP�FRQVLGHUDomR�SHOR�GLUHLWR� IXQGLiULR��0DV�R�TXH�
TXHUR�SURYDU�p�TXH�DVVRFLDGR�D�HVWD�IRUPD�GH�ID]HU�OHLV��SRXFR�SURWHWRUDV�GR�FLGDGmR�FRPXP��HVWi�
R�IDFWR�GH�RV�FLGDGmRV��DSHVDU�GH�PDLV�LQIRUPDGRV�H�LQWHJUDGRV��WHUHP�SRXFD�RX�QHQKXPD�LQIOXrQFLD�
QDV� SROtWLFDV�� $Wp� YmR� H[LVWLQGR� DXVFXOWDo}HV� PDWHULDOL]DGDV� QRV� &RQVHOKRV� 0XQLFLSDLV� GH�
$XVFXOWDomR�GD�&RPXQLGDGH��&RQVHOKR�0XQLFLSDO�GH�&RQFHUWDomR�6RFLDO�H�&RQVHOKR�0XQLFLSDO�GH�
9LJLOkQFLD�&RPXQLWiULD��/HL�������GH����GH�VHWHPEUR�GH�������(VWHV�FRQVHOKRV�YLHUDP�UHYRJDU�RV�
&RQVHOKRV�GH�$XVFXOWDomR�H�&RQFHUWDomR�6RFLDO��&$&6���UHJXODPHQWDGRV�SHOD�/HL�������GH����GH�
MXOKR� GH� ������ 2V� FLGDGmRV� GH� %HODV� FRP� RV� TXDLV� IXL� FRQWDFWDQGR� GHQXQFLDUDP� D� IDOWD� GH�
FRQVLVWrQFLD�H�R�IUDFR�LPSDFWR�GHVVDV�Do}HV�GH�DXVFXOWDomR�QDV�SROtWLFDV�S~EOLFDV�TXH�LPSDFWDP�
GLUHWDPHQWH�D�YLGD�GDV�FRPXQLGDGHV���

1D� PHVPD� OLQKD�� 6DQWLQ� H� 7HL[HLUD� DILUPDP� TXH� H[LVWHP� ³����� FRQVWDQWHV� DOWHUDo}HV�
OHJLVODWLYDV�QDV�LQVWLWXLo}HV�SDUWLFLSDWLYDV�DQJRODQDV��SRU�PDLV�TXH�VH�WHQWH�DSULPRUi�ODV��DFDEDP�
SRU�SUHMXGLFDU� VXD�FRQVROLGDomR�QD�SUiWLFD� FRWLGLDQD�GDV� FRPXQLGDGHV´� �������������2X� VHMD��

�
����$�/HL������GH�%DVHV�GR�)RPHQWR�+DELWDFLRQDO�UHPHWH�R�SURFHVVR�GH�FRQFHVVmR�SDUD�D�/HL�GH�7HUUDV��DUW������Q�����VHP�
GHILQLU�RX�FULDU�DOWHUQDWLYDV�TXH�HIHWLYDPHQWH�SURWHMDP�RV�FLGDGmRV��
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GHSUHHQGH�VH�TXH�DWp�j�GDWD�DV�LQVWLWXLo}HV�SDUWLFLSDWLYDV�WrP�VLGR�LQFRQVLVWHQWHV�H�LQVXVWHQWiYHLV��
(P�WRGRV�RV�JUXSRV�GH�GLVFXVVmR�TXH�SURPRYL��RV�SDUWLFLSDQWHV�UHYHODP�DOJXP�GHVFRQKHFLPHQWR�
GDV�SROtWLFDV�S~EOLFDV�H�GRV�VHXV�LQVWUXPHQWRV��VDOLHQWDQGR�D�IUDFD�GLYXOJDomR�GH�LQIRUPDomR�QHVVDV�
PDWpULDV��e�SUHFLVR�FRQVLGHUDU�TXH�DOJXPDV�SHVVRDV�QmR�WrP�DFHVVR�DRV�PHLRV�GH�FRPXQLFDomR�SRU�
QmR�WHUHP�HQHUJLD�HOpWULFD�H�HVWDUHP�GLVWDQWHV�GH�VHGHV�GH�GLVWULWR�RX�GH�FRPXQD��4XDQGR�TXHVWLRQHL�
VH�FRQKHFLDP�DOJXPDV�SROtWLFDV�S~EOLFDV�RX�SURJUDPDV�GR�H[HFXWLYR�FRP�LPSDFWR�QD�6$1��R�~QLFR�
SURJUDPD�DSRQWDGR�IRL�R�GH�FRPEDWH�j�SREUH]D�H�DOJXPDV�PHGLGDV���Do}HV�VHFWRULDLV�TXH�IRUDP�
RXYLQGR� IDODU� RX� TXH� HP� DOJXP� PRPHQWR� FKHJDUDP� D� DOJXpP� GD� FRPXQLGDGH� DWUDYpV� GD�
$GPLQLVWUDomR�0XQLFLSDO�RX�GDV�DGPLQLVWUDo}HV�GH�GLVWULWR�H�GH�FRPXQD���

1D�UHDOLGDGH��HP�$QJROD��Ki�XP�FHQiULR�GH�DWXDomR�H�LQWHUYHQomR�SROtWLFD�TXH�QHP�VHPSUH�
SULRUL]D� D� SUHIHUrQFLD� S~EOLFD�� HQWHQGD�VH� DV� UHDLV� QHFHVVLGDGHV� GRV� GLIHUHQWHV� WHUULWyULRV� H� GRV�
HOHLWRUHV���VRFLHGDGH��H�TXH�MXVWLILFD�D�DORFDomR�RUoDPHQWDO�QHP�VHPSUH�IDYRUiYHO�DR�S~EOLFR��(P�
PDWpULD�GH�6$1�LVVR�p�PXLWR�IODJUDQWH��Mi�TXH�DV�PHGLGDV�WRPDGDV�VmR�SRQWXDLV��SDOLDWLYDV�H�SRXFR�
UHVROXWLYDV�� $SHVDU� GH� R� RUoDPHQWR� GH� HVWDGR� SRGHU� VHU� LQIRUPDomR� XVDGD� SDUD� UHGX]LU� R�
RSRUWXQLVPR��D�YHUGDGH�p�TXH�RV� UHFXUVRV� VmR�PDLRULWDULDPHQWH�DORFDGRV�FRP�EDVH�QD� WHRULD�GD�
DJrQFLD�� FRPR� UHSRUWDP� QRV� VHXV� WUDEDOKRV� 9RQ� +DJHQ� �������� 6PLWK� H� %HUWR]]L� ������� H�
&KULVWHQVHQ� �������� 2X� VHMD�� FRP� GL]� -RKQVRQ� ������� Ki� XPD� WHQGrQFLD� SDUD� VH� GHVHQKDUHP�
RUoDPHQWRV�D�SDUWLU�GH�XP�PRGHOR�GH�LQWHUHVVH�SUySULR���

(�.HHIHU�H�.KHPDQL� �������FKDPDP�DLQGD�j�DWHQomR�SDUD�DOJR�TXH�p�FDUDFWHUtVWLFR�GRV�
SDtVHV�HP�GHVHQYROYLPHQWR��H�TXH�WmR�EHP�VH�Yr�HP�$QJROD��D�GHVSHVD�H�LQYHVWLPHQWR�FRP�VD~GH�
H� HGXFDomR� VmR� XVDGRV� FRPR� ³SUR[\´� GR� VHUYLoR� SUHVWDGR� SHOR� (VWDGR� jV� SHVVRDV� SREUHV��
1RUPDOPHQWH��QHVWHV�FRQWH[WRV��D�DORFDomR�VHFWRULDO�GH�GHVSHVDV�FRP�VD~GH�H�HGXFDomR��VHMD�DR�
QtYHO� GDV� LQIUDHVWUXWXUDV� GH� DSRLR� RX� VHUYLoRV�� WrP� YDORU� SROtWLFR� HVWUDWpJLFR�� 4XDQGR� HVWHV�
LQYHVWLPHQWRV�VmR�EDL[RV�H�HVWmR�HP�GHVDFRUGR�FRP�R�LQWHUHVVH�S~EOLFR�VLJQLILFD�TXH�QR�RUoDPHQWR�
IRUDP� FRORFDGRV� LQWHUHVVHV� SHVVRDLV� j� IUHQWH� GR� LQWHUHVVH� S~EOLFR�� TXDQGR� RFRUUH� R� FRQWUiULR�
VLJQLILFD�TXH�QmR�KRXYH�XP�FRPSRUWDPHQWR�GH�LQWHUHVVH�SUySULR��PDV�TXH�SRGHPRV�HVWDU�SHUDQWH�
XPD�HVWUDWpJLD�SROtWLFD�GH�PDQXWHQomR�GR�SRGHU��2XWUR�GDGR�LPSRUWDQWH�p�R�YROXPH�GD�DORFDomR�
SDUD�LQIUDHVWUXWXUDV���REUDV��TXH�VH�IRU�PDLRU�GR�TXH�D�DORFDomR�SDUD�VHUYLoRV�VRFLDLV�H�GH�VD~GH��SRU�
H[HPSOR�� UHSUHVHQWD� XP� ULVFR� SDUD� FRPSRUWDPHQWRV� RSRUWXQLVWDV� SRU� SDUWH� GR� OHJLVODWLYR� H� GR�
H[HFXWLYR� �.HHIHU� H� .KHPDQL�� ������ ������ 7DQ]L� H� 'DYRRGL�� ������� 1R� FDVR� DQJRODQR�� RV�
RUoDPHQWRV�WrP�WUDoRV�GH�XPD�DWXDomR�HVWUDWpJLFD�H�PXLWR�QHJOLJHQWH�FRP�DV�iUHDV�GD�VD~GH��GD�
HGXFDomR�H�GD�SURWHomR�VRFLDO��2�LQFUHPHQWR��SRXFR�VLJQLILFDWLYR�IDFH�jV�QHFHVVLGDGHV�GR�SDtV��GDV�
DORFDo}HV� QHVWDV� iUHDV� WHP� RFRUULGR� QRV� ~OWLPRV� DQRV� SDUD� LOXVWUDU� D�PXGDQoD� GH� SROtWLFD� H� GH�
SROtWLFDV�WmR�DSUHJRDGDV�SHOR�DWXDO�H[HFXWLYR��0XGDQoDV�TXH��SHOR�PHQRV��HP�WHUPRV�MXUtGLFR�OHJDLV�
DWp�WrP�RFRUULGR���

$V�RSo}HV�RUoDPHQWDLV�WrP�GHSRLV�UHSHUFXVV}HV�DR�QtYHO�SURYLQFLDO�H�PXQLFLSDO��(P�%HODV��
QRV�~OWLPRV�DQRV�WrP�VLGR�UHDOL]DGDV�REUDV��PXLWDV�YH]HV�FRP�GLQKHLUR�GH�SURJUDPDV�QDFLRQDLV�GH�
VHFWRUHV�PDLV�VRFLDLV��TXH�DSHVDU�GH�FRQVLGHUDGDV�QHFHVViULDV��GDGD�D�FDUrQFLD�LQIUDHVWUXWXUDO�GR�
PXQLFtSLR��WrP�FDQDOL]DGR�WRGDV�DV�YHUEDV�GLVSRQtYHLV�H�REULJDGR�D�GHL[DU�SDUD�WUiV�VHUYLoRV�VRFLDLV�



�
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H�GH�VD~GH�HVVHQFLDLV�DRV�WHUULWyULRV�H�DV�FRPXQLGDGHV�PDLV�YXOQHUiYHLV��TXH�HP�JUDQGH�SDUWH�QHP�
VmR�EHQHILFLiULDV�GDV�REUDV���LQIUDHVWUXWXUDV�TXH�WrP�VLGR�UHDOL]DGDV�RX�TXH�HVWmR�HP�H[HFXomR��$�
DQiOLVH�GRV�2UoDPHQWRV�GH�(VWDGR�DQJRODQRV�UHIOHWH��DVVLP��XPD�WHQGrQFLD�SDUD�FRPSRUWDPHQWRV�
RSRUWXQLVWDV��KDYHQGR�XPD�SDUWLFXODULGDGH�TXH�QmR�p�DYDQoDGD�SRU�QHQKXP�GRV�DXWRUHV�GRV�HVWXGRV�
FLWDGRV��$QJROD�WHP�R�3UHVLGHQWH�GD�5HS~EOLFD�QR�FHQWUR�GR�SRGHU�H�FRP�LQWHUIHUrQFLD�GLUHWD�HP�
WRGDV�DV� WRPDGDV�GH�GHFLVmR��$� OHLWXUD�GR� DUWLJR������� GD�&RQVWLWXLomR�GD�5HS~EOLFD�QmR�GHL[D�
PDUJHP� SDUD� G~YLGDV�� R� SUHVLGHQWH� FHQWUD� QHOH� WRGRV� RV� SRGHUHV�� PDUFD� HOHLo}HV����� GHVLJQD�
PHPEURV�GR�SRGHU�MXGLFLDO��LQGXOWD�H�FRPXWD�SHQDV��VROLFLWD�YHULILFDo}HV�j�FRQVWLWXFLRQDOLGDGH�GRV�
DWRV�OHJDLV�GR�SRGHU�OHJLVODWLYR��HWF����3RU�LVVR��VHQGR�D�VHSDUDomR�GH�SRGHUHV�PXLWR�KXPLOGH�H�R�
3UHVLGHQWH�GRWDGR�GH�SRGHUHV�TXDVH�LPSHULDLV��LVWR�SRGH�TXHUHU�GL]HU�TXH�R�RSRUWXQLVPR�SROtWLFR�
HP�$QJROD�p�GHVHQKDGR�WDPEpP�HOH�QXPD�OyJLFD� WRS�GRZQ�TXH�SULYLOHJLD�HP�SULPHLUR�OXJDU�RV�
LQWHUHVVHV� GR� H[HFXWLYR�� 2SRUWXQLVPR� HVVH� TXH� YDL� SHUSDVVDQGR� WRGRV� RV� SRGHUHV� H� WRGDV� DV�
HVWUXWXUDV�GR�(VWDGR�DQJRODQR��$FKR�PHVPR�TXH�RV�RUoDPHQWRV�GmR�SLVWDV�LQWHUHVVDQWHV��SRGHQGR�
LQFOXVLYH�VHU�XVDGRV�SDUD�UHVSRQVDELOL]DU�R�JRYHUQR�SHODV�VXDV��LQ�Do}HV�H�SUHVVLRQDU�SDUD�PDLRUHV�
JDVWRV���LQYHVWLPHQWRV�HP�VHFWRUHV�VRFLDLV�H�HFRQyPLFRV�FRP�LPSDFWR�UHDO�QD�YLGD�GRV�FLGDGmRV��$�
GHWHomR� GR� RSRUWXQLVPR� H� R� VHX� FRPEDWH� SHOD� VRFLHGDGH� FLYLO� SRGH� VHU� XPD� RSRUWXQLGDGH� GH�
DXWRQRPL]DomR�GDV�FRPXQLGDGHV�DWp�DJRUD�GHSHQGHQWHV�GH�SURJUDPDV�DVVLVWHQFLDLV�H�SDOLDWLYRV��

(P�WHUPRV�GH�6$1�WHP�GH�VHU�IHLWR�R�UHFRQKHFLPHQWR�GHYLGR��Ki�XPD�HYROXomR�TXH�PHUHFH�
VHU�DVVLQDODGD��1D�yWLFD�MXUtGLFR�OHJDO�H[LVWHP�LQVWUXPHQWRV�GH�JHVWmR�TXH�FRQWHPSODP�PHGLGDV���
Do}HV�TXH�VH�FRPSURPHWHP�LU�DOpP�GR�DVVLVWHQFLDOLVPR��FHVWDV�EiVLFDV�H�WUDQVIHUrQFLDV�PRQHWiULDV��
H�TXH�VH�EHP�PRQLWRUL]DGDV�SRGHP�WHU�LPSDFWRV�FRQVLGHUiYHLV�QD�YLGD�GDV�SHVVRDV��$V�DORFDo}HV�
SDUD�D�$JULFXOWXUD��6LOYLFXOWXUD��3HVFD�H�&DoD��VHFWRU�UHSUHVHQWDQWH�GD�6$1�QR�SDtV��WDPEpP�WrP�
VLGR�LQFUHPHQWDGDV�GHVGH�������2�SUREOHPD�WHP�VLGR�VDEHU�VH�H�FRPR�HVVH�GLQKHLUR�p�DSOLFDGR���Mi�
TXH�RV�PDLRUHV�SUREOHPDV�HP�WHUPRV�GH�SROtWLFDV�H�Do}HV�VH�SUHQGHP�FRP�D�RSHUDFLRQDOL]DomR���D�
LPSOHPHQWDomR��R�DFRPSDQKDPHQWR�H�D�ILVFDOL]DomR��0XLWRV�SURMHWRV�ILFDP�SHOR�FDPLQKR�TXDQGR�
FDHP� DOJXQV� SROtWLFRV� RX� HPSUHVDV� �� HQWLGDGHV� SDUFHLUDV�� SRU� H[HPSOR�� 2V� SURMHWRV� VXUJHP� H�
GHVDSDUHFHP� SRU� HVWDUHP� YLQFXODGRV� D� SHVVRDV� H� D� YRQWDGHV� LQGLYLGXDLV�� QmR� VHQGR� SRU� LVVR�
VXVWHQWiYHLV���

1mR�SRVVR�GHL[DU�GH�UHIHULU�DV�VXFHVVLYDV�PXGDQoDV��H[RQHUDo}HV��HP�WRGDV�DV�HVWUXWXUDV�
GH�SRGHU��(QWUH������H�������QR�0XQLFtSLR�GH�%HODV��GHFRUUHUDP��SHOR�PHQRV��FLQFR�H[RQHUDo}HV�
GH�DGPLQLVWUDGRUHV�DGMXQWRV��RV�GH�GLVWULWR�H�GH�FRPXQD��H�GXDV�UHODWLYDV�DR�FDUJR�GH�DGPLQLVWUDGRU�
PXQLFLSDO��2X�VHMD��GXUDQWH�R�SHUtRGR�GH�LQYHVWLJDomR�%HODV�WHYH�WUrV�DGPLQLVWUDGRUHV�GLIHUHQWHV��
(VWDV�PXGDQoDV�QD�HVWUXWXUD�SROtWLFD��TXH�VmR�PXLWR�UHFRUUHQWHV�HP�$QJROD��DFDEDP�PXLWDV�YH]HV�
SRU�LQYDOLGDU�SURMHWRV�Mi�RUoDPHQWDGRV�H�HP�DOJXPDV�VLWXDo}HV�DWp�SRU�FRORFDU�HP�FDXVD�SURMHWRV�
TXH�Mi�HVWmR�HP�YLD�GH�LPSOHPHQWDomR��(�TXDQGR�VH�WUDWD�GH�XPD�PDWpULD�WmR�FRPSOH[D�FRPR�D�6$1�
WRUQD�VH�DLQGD�PDLV�FRPSOLFDGR�JHULU�D�PXOWLGLPHQVLRQDOLGDGH�GR�SUREOHPD�D�SDUWLU�GH�SURMHWRV�H�
LQWHUYHQo}HV�TXH�QmR�VH�FRQKHFHP��$�JRYHUQDomR�HP�$QJROD�UHYHOD�GLILFXOGDGH�HP�OLGDU�FRP�D�

�
����(PERUD�D�QRYD�UHYLVmR�GD�FRQVWLWXLomR�DSUHVHQWH�D�SURSRVWD�GH�XPD�GDWD�IL[D�SDUD�UHDOL]DomR�GH�HOHLo}HV���WHUFHLUD�
VHPDQD�GR�PrV�GH�DJRVWR��
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QDWXUH]D�LQWHUGLVFLSOLQDU�H�LQWHUVHFWRULDO�GRV�SUREOHPDV�GH�DOLPHQWDomR�H�GH�QXWULomR�H�DOJXPD�IDOWD�
GH�QRomR�GD�LPSRUWkQFLD�GH�XPD�LQWHUYHQomR�VLVWHPiWLFD�QHVWDV�PDWpULDV���

2� RSRUWXQLVPR� SROtWLFR� �FRPR� IDWRU� H[WHUQR�� WHP�� QD� PLQKD� yWLFD�� WUDYDGR� D�
LQWHUVHFWRULDOLGDGH�� SRU� H[HPSOR� HQWUH� D� DJULFXOWXUD� H� D� QXWULomR�� H� LPSRVVLELOLWDGR� SDUFHULDV�
VXVWHQWiYHLV�HQWUH�RV�YiULRV�VLVWHPDV�DOLPHQWDUHV��$�JRYHUQDomR�DOLPHQWDU�H�QXWULFLRQDO�GHYH�VHU��
FRPR�GHIHQGHP�DOJXQV�DXWRUHV��GHVHQYROYLGD�D�SDUWLU�GR�JRYHUQR��TXH�MXQWDPHQWH�FRP�HVWUXWXUDV�
GD� VRFLHGDGH� FLYLO� GHYH� VHU� FDSD]� GH� FULDU� SURFHVVRV� WUDQVSDUHQWHV� TXH� PLWLJXHP� FRQIOLWRV� GH�
LQWHUHVVH�TXH�HQYROYHP�R�VHFWRU�SULYDGR��%XVH�HW�DO���������.UDDN���������(P�$QJROD�Vy�PXLWR�
UHFHQWHPHQWH��D�SDUWLU�GH�������SRU�PRWLYRV�UHODFLRQDGRV�FRP�D�FULVH�H�FRQVHTXHQWH�IDOWD�GH�GLYLVDV��
VH� FRPHoRX� D� GHVHQKDU� HVVD� LQWHUYHQomR� D� SDUWLU� GH� GHQWUR�� ,QWHUYHQomR� HVVD� TXH� VH� WUDGX]��
HVVHQFLDOPHQWH��QR�LQFUHPHQWR�GR� LQYHVWLPHQWR�QD�SURGXomR�QDFLRQDO� �SURGXWRV�DOLPHQWDUHV�TXH�
FRPS}HP�D�FHVWD�EiVLFD��H�QD�FULDomR�GH�XPD�5HVHUYD�(VWUDWpJLFD�$OLPHQWDU�GR�(VWDGR��5HVWD�VDEHU�
VH�HVVHV�SURFHVVRV�VHUmR�GHVWD�YH]�WUDQVSDUHQWHV�H�EHQHILFLDUmR�UHDOPHQWH�D�DJULFXOWXUD�IDPLOLDU�H�RV�
SHTXHQRV�SURGXWRUHV�TXH�VmR�RV�UHVSRQViYHLV�SHOD�PDLRU�SDUWH�GD�SURGXomR�QDFLRQDO��

1R�JHUDO��R�(VWDGR�DQJRODQR�WHP�WLGR�XPD�DERUGDJHP�TXH�LQFUHPHQWD�PDLV�D�GHSHQGrQFLD�
GR�TXH�D�DXWRQRPLD�GD�SRSXODomR��TXH�FDUHFH�GH�VHUYLoRV�EiVLFRV�FRPR�R�DFHVVR�j�iJXD��HQHUJLD�
HOpWULFD�H�VDQHDPHQWR��2�(VWDGR�DSDUHFH�HP�PRPHQWRV�GH�H[WUHPD�QHFHVVLGDGH��SRU�H[HPSOR�QD�
VLWXDomR�GD�VHFD�GR�&XQHQH�H�GDV�FKHLDV�HP�EHQJXHOD�HQWUH������H������H�QD�SDQGHPLD�GD�&RYLG�
���HQWUH������H�������H�TXDVH�VHPSUH�FRP�R�LQWXLWR�GH��WHPSRUDULDPHQWH��PLWLJDU�SUREOHPDV��2V�
SURJUDPDV� H� SURMHWRV� FRP� LPSDFWR� GD� � 6$1� TXH� DSRVWDP� QD� FDSDFLWDomR� H� UHVLOLrQFLD� GDV�
FRPXQLGDGHV�Vy�FRPHoDUDP�D�GDU�GH�VL�QR�FLFOR�GH�JRYHUQDomR�TXH�DFRPSDQKRX�R�3'1������������
PDV�VHP�DOWHUDo}HV�VLJQLILFDWLYDV�QD�YLGD�GDV�SHVVRDV�� Mi�TXH�D�SREUH]D�QmR�GLPLQXLX�FRPR�HUD�
HVSHUDGR��REULJDQGR�D�TXH�QD�JRYHUQDomR�DWXDO�VH�DODYDQFDVVHP�HVVDV�LQLFLDWLYDV�H�VH�RUoDPHQWDVVH�
XP�PDLRU�LQYHVWLPHQWR�SDUD�D�DJULFXOWXUD�H�SHVFDV��$XPHQWRV�PRGHVWRV��PDV�TXH�VH�GHYLGDPHQWH�
DFRPSDQKDGRV� SRGHP� VHU� LPSDFWDQWHV� QD� YLGD� GH� PXLWDV� IDPtOLDV�� $SHVDU� GH� QmR� WHU� VLGR�
DEDQGRQDGD�D�EDVH�DVVLVWHQFLDOLVWD��UHIOHWLGD�QD�SHUPDQrQFLD�GDV�WUDQVIHUrQFLDV�PRQHWiULDV��Mi�VH�
QRWD� R� LQYHVWLPHQWR� QD� FDSDFLWDomR� H� DXWRQRPLD� GDV� FRPXQLGDGHV�� 1DV� UHXQL}HV� TXH� WLYH� QRV�
GLIHUHQWHV�PLQLVWpULRV��RV�LQWHUORFXWRUHV�WLYHUDP�VHPSUH�D�SUHRFXSDomR�GH�PH�PRVWUDU�RV�SURMHWRV�
HP� H[HFXomR�� 1R� 0LQLVWpULR� GR� $PELHQWH� H� QR� 0LQLVWpULR� GDV� 3HVFDV� H� GR� 0DU� �KRMH� FRP�
GHVLJQDo}HV�GLIHUHQWHV��D�IUDVH�³WHPRV�GH�GDU�RV�PHLRV�SDUD�SHVFDU�H�QmR�R�SHL[H´�IRL�PXLWR�XVDGD�
QD� DSUHVHQWDomR� GRV� SURMHWRV�� 2V� SURMHWRV� GLUHWDPHQWH� UHODFLRQDGRV� FRP� D� PHOKRULD� GD� 6$1�
DSRVWDP�QD�FDSDFLWDomR��PLFURFUpGLWR�H�HPSUHHQGHGRULVPR��$�PDLRULD�GRV�SURMHWRV�VmR�UHFHQWHV�H�
QmR�IRUDP�SRU� LVVR�DSUHVHQWDGRV�JUDQGHV� UHVXOWDGRV�QRV�PLQLVWpULRV�YLVLWDGRV��0XLWRV�DLQGD�VmR�
SURMHWRV�SLORWR��$�TXHVWmR�p��HVWDV�DSRVWDV�HVWmR�HVWUXWXUDGDV�HP�WRUQR�GDV�UHLDLV�QHFHVVLGDGHV�GD�
SRSXODomR� RX� VmR�PHUDV� UHVSRVWDV� j� SUHVVmR� LQWHUQDFLRQDO� �SDFWRV� H� SURWRFRORV� DVVLQDGRV�� H� GR�
LQWHUHVVH�GR�H[HFXWLYR�SDUD�PDQWHU�R�VHX�OXJDU"��

+i�PXLWRV�SURMHWRV�QRYRV��PDLRULWDULDPHQWH�PRWLYDGRV�SRU�SDUFHULDV�LQWHUQDFLRQDLV��PDV�
HP�WHUPRV�SUiWLFRV�D�YLGD�GDV�SHVVRDV�FRQWLQXD�SUDWLFDPHQWH�LJXDO��1mR�VH�YHHP�PXGDQoDV�SROtWLFDV�
FRQFUHWDV�H�FRP�LPSDFWR�QD�PHOKRULD�GDV�YLGDV�GRV�DQJRODQRV��$SHVDU�GD�UHVLVWrQFLD�GRV�DQJRODQRV��
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DV�UXDV�GH�/XDQGD�H�RV�PHUFDGRV�SHULIpULFRV�FRQWLQXDP�D�HVSHOKDU�PXLWDV�QHFHVVLGDGHV�H�DWp�IRPH��
2�(VWDGR�YDL�DWHQXDQGR�RV�HIHLWRV�GD�SREUH]D�H�GD�IRPH���LQVHJXUDQoD�DOLPHQWDU�GH�DOJXQV��jTXHOHV�
TXH� FRQVLGHUD� YXOQHUiYHLV� H� D� TXHP� HIHWLYDPHQWH� YDL� FKHJDQGR� FRP� RV� VHXV� SURMHWRV�� PDV� DV�
TXHVW}HV� LQIUDHVWUXWXUDLV�TXH�JDUDQWHP�PHOKRUHV� FRQGLo}HV�GH�YLGD� H�GH� VD~GH�YmR� VXUJLQGR�GH�
IRUPD�HVWUDWpJLFD�H�SDUD�LOXGLU�D�SRSXODomR�TXH�Mi�YDL�FRPHoDQGR�D�SURWHVWDU�PDLV��e�WXGR�XP�MRJR�
SROtWLFR�SDUD� IDYRUHFHU�XPD�PLQRULD��0DV�FRPR�GL]�XP�SDUWLFLSDQWH�GR�JUXSR�GH�GLVFXVVmR�GDV�
3DOPHLULQKDV��KRPHP�GH�WULQWD�H�FLQFR�DQRV��QD�VHTXrQFLD�GD�QRVVD�FRQYHUVD�VREUH�D�DWXDomR�GR�
(VWDGR�HP�PDWpULD�GH�6$1��R�SRYR�PXLWDV�YH]HV�p�REULJDGR�D�UHVLJQDU�VH�H�D�DFHLWDU�R�TXH�YHP�GR�
(VWDGR����

�
³6H�DSDUHFHUHP�D�GDU�XPD�FHVWD�EiVLFD��YDPRV�DFHLWDU��QmR�WHP�FRPR�QmR�DFHLWDU«�Vy�
TXH�LVVR�QmR�YDL�DFDEDU�FRP�RV�QRVVRV�SUREOHPDV��3RUTXH�HOHV��R�(VWDGR��VDEHP�R�TXH�QRV�
IDOWD�DTXL��)DOWD�iJXD��IDOWD�OX]��D�HVFROD�QmR�UHVSRQGH�IDFH�DR�Q~PHUR�GH�DOXQRV��QmR�Ki�
SRVWR� GH� VD~GH� SDUD� SULPHLURV� VRFRUURV�� HOHV� VDEHP��PDPm��$� FHVWD� EiVLFD� Vy� Gi� XP�
WHPSLQKR�����3HGLPRV�RXWUDV�FRLVDV��EDUFRV�SDUD�SHVFDU�H�UHGHV��TXH�QmR�WHPRV�IRUPD�GH�
FRQVHJXLU�HVVDV�FRLVDV«�VH�HX�WLYHU�XP�WUDEDOKR�HX�YRX�FRPSUDU�D�PLQKD�FHVWD�EiVLFD��RV�
PHXV�DOLPHQWRV�QmR�YmR�IDOWDU��(OHV�VDEHP��D�DGPLQLVWUDomR�VDEH��PDV�QLQJXpP�ID]�R�TXH�
SRYR� TXHU�� 2� SRYR� Yr� H� FRQKHFH� D� SROtWLFD� GR� SDtV�� QmR� p� FXOSD� Vy� GD� JXHUUD� H� GRV�
FRORQRV«�� 1RVVRV� LUPmRV�� PHVPR�� QRV� HVWmR� D� IDOKDU�� 2� SRYR� DFHLWD� SRUTXH� WHP�
GLILFXOGDGHV��(�FRPR�p�D�SROtWLFD�GR�SDtV"��SHUJXQWR�HX�DR�SDUWLFLSDQWH�H�DR�JUXSR��e�XPD�
SROtWLFD�ERD�Vy�SDUD�RV�SDLV�JUDQGHV��p�XPD�SROtWLFD�SDUD�ID]HU�ULTXH]D«�XVDP�R�SRYR�
SDUD�FRQVHJXLU�R�TXH�TXHUHP�H�QmR�GLYLGHP�R�TXH�FRQVHJXHP«��6H�IRU�j�FLGDGH�RV�ULFRV�
HVWmR�Vy�Oi«�$QJROD�WHP�WXGR�SDUD�VHU�XP�SDtV�PHOKRU��VRPRV�R�SDtV�GH�ÈIULFD�FRP�PDLV�
iJXD�H�D�SRSXODomR�QmR�WHP�iJXD�SDUD�EHEHU"�0XLWD�FRLVD�HVWi�PDO�SRUTXH�HOHV�TXHUHP��
SRUTXH� p� PDLV� IiFLO� ID]HU� QHJyFLR� FRP� HVWUDQJHLURV� H� GHL[DU� QD� PLVpULD� R� SRYR«´�
�3DUWLFLSDQWH�GR�JUXSR�GH�GLVFXVVmR�GDV�3DOPHLULQKDV��%DUUD�GR�&XDQ]D���
�
+i�QR�JUXSR�GH�GLVFXVVmR�GH�9LOD�9HUGH�XP�SDUWLFLSDQWH�GH�WULQWD�H�GRLV�DQRV�GH�LGDGH�TXH�

YDL�PDLV�ORQJH�H�DFXVD�R�(VWDGR�GH�LOXGLU�D�SRSXODomR�DWUDYpV�GH�SURMHWRV�IHLWRV�SRU�JHQWH�GH�IRUD�H�
TXH�QXQFD�VDHP�YHUGDGHLUDPHQWH�GR�SDSHO���

�
³2�(VWDGR�DQGD�VHPSUH�PHWLGR�FRP�RV�HVWUDQJHLURV�SDUD�ID]HU�QHJyFLRV�TXH�Vy�LQWHUHVVDP�
D�XPD�SDUWH�SHTXHQD�GD�VRFLHGDGH��(OHV�GmR�GLQKHLUR�D�HPSUHVDV�HVWUDQJHLUDV�TXH�YrP�
VHU�FRQVXOWRUDV�HP�SURMHWRV�TXH�QmR�FKHJDP�D�ODGR�QHQKXP«��(�HVVDV�HPSUHVDV�WDPEpP�
HVWmR� D� DOLPHQWDU� D� GLWDGXUD�� DSURYHLWDP�VH� GH� WXGR� R� TXH� DTXL� IDOWD� H� FRORFDP� RV�
LQWHUHVVHV�DFLPD�GR�GHVHQYROYLPHQWR�GR�SRYR��9RX�IDODU�PHVPR�GH�XP�H[HPSOR�GDTXL�GD�
QRVVD�FRPXQLGDGH��Ki�HVWUDQJHLURV�TXH�DSDUHFHP�DTXL�D�YHQGHU�FXUVRV�PDQGDGRV�SHODV�
DGPLQLVWUDo}HV��FRPR�QmR�WHPRV�RXWUD�IRUPD��SRUTXH�QmR�p�WRGR�R�PXQGR�DTXL�TXH�HQWUD�
QXPD�XQLYHUVLGDGH�S~EOLFD��DFDEDPRV�SRU�MXQWDU�XP�GLQKHLUR�H�LQYHVWLU�QHVVHV�FXUVRV«�
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SDJDPRV�H�GHSRLV�HVVHV�FROpJLRV��HVVDV�HPSUHVDV��GHVDSDUHFHP�H�QmR�GmR�GLSORPDV��(VVH�
p� XP� H[HPSOR� TXH� Mi� YLYHPRV� DTXL�� $OJXpP� JDQKD� FRP� LVVR«� R� (VWDGR� QmR� ILVFDOL]D��
SRUTXH�WDPEpP�JDQKD�FRP�LVVR��JDQKD�HP�DEULU�SRUWDV�D�HVVHV�QHJyFLRV«´��3DUWLFLSDQWH�
GR�JUXSR�GH�GLVFXVVmR�GR�&DQKDQJD�H�7DQTXH�6HUUD��9LOD�9HUGH����
�
2� H[HPSOR�PXLWR� FRQFUHWR� TXH� R� MRYHP�Gi�� UHIHUHQWH� j� HGXFDomR�� p� XPD�SUiWLFD�PXLWR�

FRPXP��9L�PXLWRV�FROpJLRV�SULYDGRV�FRPR�~QLFD�DOWHUQDWLYD�SDUD�DV�IDPtOLDV��IDPtOLDV�SREUHV��$�
IDOWD�GH�RSRUWXQLGDGHV�H�GH�PHLRV�GH�XQV�p�R�FUHVFLPHQWR�GH�RXWURV��9L�QR�WHUUHQR�PXLWDV�HPSUHVDV�
HVWUDQJHLUDV� H� WDPEpP� QDFLRQDLV� TXH� VH� ORFDOL]DYDP� HVWUDWHJLFDPHQWH� HP� EDLUURV� FRP� YiULDV�
FDUrQFLDV�LQIUDHVWUXWXUDLV�FRP�D�ILQDOLGDGH�GH�OKHV�YHQGHU�XP�VHUYLoR�TXH�QmR�HUD�JDUDQWLGR�SHOR�
(VWDGR��*HUDOPHQWH�QD�iUHD�GD�HGXFDomR�H�GD�VD~GH��(P�PXLWRV�EDLUURV�HQFRQWUHL�FHQWURV�GH�VD~GH�
SULYDGRV��QmR�VH�SHQVH�TXH�FRP�PXLWD�TXDOLGDGH�D�DYDOLDU�SHODV�LQIUDHVWUXWXUDV��TXH�HPSUHJDYDP�
DOJXQV� DQJRODQRV� D� EDL[R� FXVWR� H� RIHUHFLDP� j� SRSXODomR� VHUYLoRV�PtQLPRV��PXLWDV� YH]HV� VHP�
TXDOLGDGH��D�FXVWRV�HOHYDGRV��2�PHVPR�UHODWLYDPHQWH�j�YHQGD�GH�PHGLFDPHQWRV��TXH�p�XP�QHJyFLR�
SDUD�DQJRODQRV�H�HVWUDQJHLURV�PDLV�HQGLQKHLUDGRV��0DV�LVWR�FDUHFH�GH�HVWXGRV�DSURIXQGDGRV��6y�
DVVLP�VH�SRGH�XWLOL]DU�HVWD�LQIRUPDomR�FRP�ULJRU��

$�DWXDomR�SROtWLFD�HP�$QJROD�QmR�PXGRX�DVVLP�WDQWR�FRP�R�QRYR�SUHVLGHQWH��SRLV�R�SRGHU�
FRQWLQXD�FHQWUDGR�QHVVD�ILJXUD�GH�HVWDGR�H�D�HVWUDWpJLD�FRQWLQXD�D�VHU�D�GD�LOXVmR��(VWD�IRUPD�GH�
ID]HU�SROtWLFD�UHPHWH�PH�SDUD�D�ILJXUD�GR�³3UtQFLSH´�GH�0DTXLDYHO��2�3UHVLGHQWH�DJH�FRPR�XP�UHL��
DSUHVHQWDQGR�VH�FRPR�D�DXWRULGDGH�Pi[LPD�GR�(VWDGR�H�GD�SROtWLFD��RX�QmR�IRVVH�HOH�R�³GRQR´�GR�
03/$�� FRPR� RXYL�PXLWDV� YH]HV� QDV� FRPXQLGDGHV�� HQYROYH�VH�� HVWUDWHJLFDPHQWH�� HP� GLVFXUVRV�
FRQVHQVXDLV�H�SURPHVVDV��FRPR�IH]�UHODWLYDPHQWH�DR�FRPEDWH�j�FRUUXSomR��PDV� WDPEpP�QmR�VH�
LQLEH�GH�QD�SULPHLUD�RSRUWXQLGDGH�H�PDQLIHVWDomR�GH�GHVFRQWHQWDPHQWR�XVDU�D�IRUoD�SDUD�PDUFDU�
XPD�SRVLomR�H�FDODU�XPDV�TXDQWDV�YR]HV�TXH�FODPDP�SRU�MXVWLoD�VRFLDO��9HMR�DOJXQV�WUDoRV�GR�TXH�
0DTXLDYHO�GHIHQGH�GHYHU�VHU�XP�JRYHUQDQWH��PDV�QmR�PH�SDUHFH�TXH�QHVWH�FDVR�DV�LQWHQo}HV�VHMDP�
R�EHP�HVWDU�JHUDO��([LVWHP�VLP�LQWHQo}HV�GH�PDQWHU�R�SRGHU�H�GH�VDWLVID]HU�LQWHUHVVHV�GH�LQWHJUDQWHV�
GR�(VWDGR�H�QmR�GR�(VWDGR�RX�GR�SRYR���

$�JRYHUQDomR�DQJRODQD��H�VHP�TXHUHU� ID]HU�DQiOLVH�SROtWLFD�� WHP�VLGR�SRXFR�SUXGHQWH�H�
YLUWXRVD��SRXFR�KDELOLGRVD��FRPR�UHFRPHQGD�0DTXLDYHO��2�JRYHUQDGRU�QmR�WHP�FRQVHJXLGR�OHU�RV�
LQWHUHVVHV�GH�RXWURV�SRGHURVRV�QD�SROtWLFD�H�QD�HFRQRPLD�H�DR�PHVPR�WHPSR�DJUDGDU�R�SRYR��$�
PDLRULD�GDV�HVFROKDV�SROtWLFDV�QmR�UHVSHLWD�RV�DQVHLRV�GD�SRSXODomR�H�WDPSRXFR�DV�SROtWLFDV�WrP�
VLGR�DFRPSDQKDGDV�GH�UHVXOWDGRV��&RPR�GL]�XPD�SDUWLFLSDQWH�GR�JUXSR�GH�GLVFXVVmR�GH�0RUUR�GRV�
9HDGRV�GH�TXDUHQWD�H�RLWR�DQRV�GH�LGDGH��³R�SRYR�DJXDUGDYD�XPD�PXGDQoD��PDV�QmR�HVWDPRV�D�
YHU�QDGD�QDV�QRVVDV�YLGDV��(VWDPRV�FDQVDGRV�GH�SURPHVVDV��6mR�SURPHVVDV�SDUD�DSDUHFHU«��(OH�
p�XP�³DSDUHFHGRU´��R�3UHVLGHQWH���$TXL�WRGR�R�PXQGR�Vy�YHP�SURPHWHU�H�ILFDU�EHP�QD�IRWRJUDILD�
TXH�WLUD�D�XQV�PHWURV�GLVWDQWH�GR�FDUUR�JUDQGH�GR�(VWDGR��PDV�QLQJXpP�YHP�YHU�D�IDPtOLD�TXH�VRIUH�
SDUD�S{U�FRPLGD�QD�PHVD�GDV�FULDQoDV��QLQJXpP�YHP�YHU�D�SHVVRD�j�SRUWD�GR�FHQWUR�GH�VD~GH�GHVGH�
DV�FLQFR�GD�PDQKm«��2�TXH�HVWDPRV�D�YHU�p�LJXDO�DR�SDVVDGR��Vy�IDODP�ERQLWR��PDV�Oi�HQWUH�HOHV�p�
WXGR� LJXDO�´�� 2� H[HFXWLYR� YDL� VRPDQGR� DVVLQDWXUDV� GH� SDFWRV�� SURJUDPDV� H� SURMHWRV� HP� YiULDV�
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PDWpULDV�GH�LPSDFWR�VRFLDO�H�DPELHQWDO��PDV�QmR�VH�WHP�GHPDUFDGR�GR�FDPLQKR�GH�QHJOLJrQFLD�GRV�
GLUHLWRV�KXPDQRV��$V�FRQGLo}HV�GH�YLGD�GRV�DQJRODQRV�QmR�WrP�PHOKRUDGR��$V�SROtWLFDV�H[LVWHP��
PDV�WrP�JUDYHV�SUREOHPDV�DR�QtYHO�GD�LPSOHPHQWDomR��6XUJHP�SRU�SUHVVmR�H�RX�FRP�D�LQWHQomR�GH�
PRVWUDU� WUDEDOKR�� $� PDLRULD� GD� SRSXODomR� FRQWLQXD� SREUH� H� HP� ULVFR� GH� IRPH� H� LQVHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�H�RV�GLUHLWRV�VRFLDLV�H�FtYLFRV�FRQWLQXDP�D�VHU�QHJDGRV�FRP�D�FRQLYrQFLD�GDV�
IRUPDV�DUPDGDV�GR�SDtV��

����� �,Q�IRUPDomR��JHVWmR�H�FLGDGDQLD�DOLPHQWDU��

$�FLGDGDQLD�DOLPHQWDU�WHP�R�SURSyVLWR�GH�GDU�YR]�D�WRGRV�RV�DWRUHV�GR�VLVWHPD�DOLPHQWDU��
LQFOXLQGR�RV�FRQVXPLGRUHV��'HYH�SDUWLU��SRU�LVVR��GR�SUHVVXSRVWR�GH�TXH�RV�LQWHUYHQLHQWHV�VmR�PDLV�
GR�TXH�SURGXWRUHV��GLVWULEXLGRUHV�RX�FRQVXPLGRUHV�H�GH�TXH�RV�DOLPHQWRV�VmR�PDLV�GR�TXH�PHUDV�
PHUFDGRULDV��:HOVK�H�0DF5DH��������GHIHQGHP�TXH�p�LPSRUWDQWH�FRORFDU�D�FRPLGD�FRPR�HOHPHQWR�
FHQWUDO�QR�TXRWLGLDQR�GH�WRGDV�DV�SHVVRDV��GRV�PDLV�ULVFRV�DRV�PDLV�SREUHV��VHQGR�HVVH�R�IDWRU�GH�
PRWLYDomR�SDUD�D�FLGDGDQLD�DOLPHQWDU��&RQWULEXL�WDPEpP�R�IDFWR�GH�R�Q~PHUR�GH�SHVVRDV�D�SDVVDU�
IRPH�QR�PXQGR�FRQWLQXDU�PXLWR�HOHYDGR��R�TXH�H[LJH�XPD�LQWHUYHQomR�HVWUXWXUDGD�D�SDUWLU�GD�SUiWLFD�
GHVWD�GLPHQVmR�GD�FLGDGDQLD�HP�SURMHWRV�H�SROtWLFDV��LQWHUQDFLRQDLV�H�QDFLRQDLV���&RPR�GL]HP�/DQJ�
H�+HDVPDQ��������p�FDGD�YH]�PDLV�LPSRUWDQWH�LU�SDUD�Oi�GDV�SROtWLFDV�S~EOLFDV�GH�DOLPHQWDomR�H�GH�
QXWULomR��p�QHFHVViULR�ROKDU�SDUD�R�VHFWRU�SULYDGR��PHUFDGR��H�SDUD�D�VRFLHGDGH�FLYLO��TXH�PRWLYDP�
GLIHUHQWHV� PDQHLUDV� GH� VH� SUDWLFDU� D� FLGDGDQLD� DOLPHQWDU�� &KDPDP� DLQGD� j� DWHQomR� TXH� FDGD�
FRQWH[WR��FDGD�UHDOLGDGH��WHP�D�VXD�PDQHLUD�GH�SUDWLFDU�FLGDGDQLD��SRUTXH�DV�QHFHVVLGDGHV�SRGHP�
VHU��H�VmR�QD�PDLRULD�GDV�YH]HV��GLIHUHQWHV�H�H[LJHP�XPD�LQWHUYHQomR�S~EOLFD�H�RX�SULYDGD�WDPEpP�
GLIHUHQWH���

5HFRUUR�D�0LOWRQ�6DQWRV�SDUD�UHIRUoDU�D�LGHLD�GH�VHU�QHFHVViULR�HQIRUPDU�D�FLGDGDQLD�QR�
FRQWH[WR��OLJDQGR�D�jV�HVSHFLILFLGDGHV�GR�WHUULWyULR��(VWH�DXWRU�IDOD�QRV�GD�LPSRUWkQFLD�GR�WHUULWyULR�
SDUD�D�FRQVWUXomR�GD�FLGDGDQLD�H�GR�VLJQLILFDGR�GH�VHU�FLGDGmR��3DUD�HOH�³�«��D�SRVVLELOLGDGH�GH�
VHU�PDLV�RX�PHQRV�FLGDGmR�GHSHQGH��HP�ODUJD�SURSRUomR��GR�SRQWR�GR� WHUULWyULR�RQGH�VH�HVWi��
(QTXDQWR� XP� OXJDU� YHP� D� VHU� FRQGLomR� GH� VXD� SREUH]D�� XP� RXWUR� OXJDU� SRGHULD�� QR� PHVPR�
PRPHQWR�KLVWyULFR��IDFLOLWDU�R�DFHVVR�jTXHOHV�EHQV�H�VHUYLoRV�TXH�OKHV�VmR�WHRULFDPHQWH�GHYLGRV��
PDV�TXH��GH�IDWR��OKH�IDOWDP´��������������

�
$� FRQGLomR� GH� FLGDGDQLD� HVWi�� DVVLP�� GHSHQGHQWH� GH� XPD� GLYHUVLGDGH� GH� HQWLGDGHV�

PHGLDGRUDV��$�SHUFHomR�GD�FRQGLomR�GH�FLGDGmR�GH�FDGD�XP�GHYH�VHU�FRPSUHHQGLGD�D�SDUWLU�GR�
DFHVVR� D�RSRUWXQLGDGHV� H�PHLRV� GLVSRQtYHLV� SDUD� UHDOL]DU�RV� VHXV�SURMHWRV� FRP�GLJQLGDGH��(� VH�
IDODPRV� GH� FLGDGDQLD� HP� SDtVHV� HP� GHVHQYROYLPHQWR�� RQGH� Ki� PDLRU� H[SRVLomR� DR� ULVFR� H� j�
YXOQHUDELOLGDGH��WHPRV�GH�WHU�SUHVHQWH�TXH�SRGHP�HVWDU�HP�FDXVD�DOJXQV�GRV�GLUHLWRV�FRQVWLWXWLYRV�
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GD�FLGDGDQLD��LELGHP���$�FLGDGDQLD�DOLPHQWDU�QHVWHV�FRQWH[WRV�SRGH�VHU�XPD�GDV�QRYDV�FLGDGDQLDV�
D�GHVHQYROYHU�FRP�UHFXUVR�D�XPD�VRFLRORJLD�GDV�DXVrQFLDV��TXH�DMXGH�D�LGHQWLILFDU�RV�VLOrQFLRV��DV�
WUDGLo}HV��DV�FXOWXUDV��DV�H[SHULrQFLDV�H�RV�VDEHUHV��H�D�XPD�WHRULD�GD�WUDGXomR�TXH�DFODUH�GLIHUHQoDV�
H�VHPHOKDQoDV�HQWUH�H[SHULrQFLDV��FXOWXUDV��VXEPLVV}HV�H�UHVLVWrQFLDV��6DQWRV����������

(P�$QJROD�p�GLVVR�TXH�WUDWD��YLVLELOL]DU�YLGDV�H�VDEHUHV��FRQWH[WXDOL]DU�PRGRV�GH�YLYHU�H�
GH� UHLYLQGLFDU� �RX� QmR�� GLUHLWRV��2� DVVLVWHQFLDOLVPR� YLYLGR� HP�$QJROD� MXVWLILFD� �LQ�Do}HV� H� HP�
DOJXQV�FDVRV�UHIRUoD�UHVLVWrQFLD�H�UHVLOLrQFLD��)DOR�HP�Do}HV�GRV�TXH�LPEXtGRV�QR�HVStULWR�GD�OXWD�
SHORV�GLUHLWRV�KXPDQRV�VmR�FDSD]HV�GH�UHLYLQGLFDU��GH�LQDo}HV�GRV�TXH�HVWmR�GHVFUHQWHV�GR�VHX�YDORU�
H� VH� UHVLJQDP� DR� HVTXHFLPHQWR� GH� TXH� WrP� VLGR� YtWLPDV� H� D� UHVLVWrQFLD� H� UHVLOLrQFLD� GRV� TXH�
UHLYLQGLFDQGR�RX�QmR�VH�YmR�DGDSWDQGR�jV�FLUFXQVWkQFLDV�H�VHJXLQGR�QD�OXWD�GLiULD�GD�VREUHYLYrQFLD��
XQV�YmR�VHQGR�SUHPLDGRV�H�WHQGR�PDLV�DFHVVR�D�RSRUWXQLGDGHV�GR�TXH�RXWURV��(QFRQWUHL�WRGRV�HVWHV�
PRGRV�GH�VHU�H�GH�YLYHU�H�DFKR�RV�D�WRGRV�IXQGDPHQWDLV�SDUD�FRPSUHHQGHU�DV�FLGDGDQLDV�PDLV�RX�
PHQRV�SDVVLYDV���

7RGRV� WrP� OHJLWLPLGDGH� SDUD� UHLYLQGLFDU� RX� QmR� RV� VHXV� GLUHLWRV�� PDV� HQTXDQWR�
LQYHVWLJDGRUHV�WHPRV�R�SDSHO�H�D�REULJDomR�GH�SURPRYHU�GRV�GLUHLWRV�KXPDQRV�H�GH��VHPSUH�TXH�
RSWDUPRV�SRU�XPD�LQYHVWLJDomR�LQWHUYHQWLYD�H�SDUWLFLSDGD��GDU�IHUUDPHQWDV�D�TXHP�SRVVD�QmR�DV�WHU��
SRU�YLD�GR�DFHVVR�D�PDLV�LQIRUPDomR�SRU�H[HPSOR��2�PDLV�LPSRUWDQWH�p�HVWDUHP�WRGRV�QD�SRVVH�GDV�
PHVPDV�IHUUDPHQWDV��LQFOXLQGR�LQIRUPDomR�H�FRQKHFLPHQWR��SDUD�HP�FRQVFLrQFLD�FRQWLQXDUHP�D�
H[HUFHU�D�VXD�OLEHUGDGH�GH�VHU�H�GH�YLYHU��1mR�HVWRX�FRP�LVWR�D�PRWLYDU�D�SDVVLYLGDGH��HVWRX�D�DSHQDV�
D�GL]HU�TXH�DQWHV�GH�WXGR�HVWi�D�OLEHUGDGH�GH�FDGD�XP��WDPEpP�XP�GLUHLWR�IXQGDPHQWDO��(�FRPR�
GL]HP�/DQJ�H�+HDVPDQ��������H[LVWHP�PDQHLUDV�GLIHUHQWHV�GH�SUDWLFDU�D�FLGDGDQLD���

3RVWR�LVWR��IDODU�HP�JHVWmR�GR�ULVFR�p�IDODU�GH�SDUWLFLSDomR��TXH�p�DQWHV�GH�PDLV�XP�GHYHU��
PDV�p�XP�GHYHU�GH�WRGRV�VH�WRGRV�HVWLYHUHP�QD�SRVVH�GDV�PHVPDV�LQIRUPDo}HV��VH�WRGRV�HVWLYHUHP�
HP�LJXDOGDGH��(�VDEHPRV�TXH�LVVR�DLQGD�QmR�H[LVWH��DLQGD�p�XPD�XWRSLD��3RUTXH�PDLV�IiFLO�GR�TXH�
OXWDU�SRU�HVVD� LJXDOGDGH� WHP�VLGR�UHSURGX]LU� LQVLVWHQWHPHQWH�TXH�DV�SHVVRDV�VmR� OHLJDV�QHVWD�RX�
QDTXHOD�PDWpULD��(� H[LVWHP� OHLJRV�� FODUR� TXH� VLP�� HP� WRGRV� DV�PDWpULDV��PDV�Ki� FRLVD� TXH� WHP�
HVFDSDGR�jV�FLrQFLDV�GR� ULVFR�H�jV�FLrQFLDV�SROtWLFDV�� p�D�H[SHULrQFLD�GH�YLGD�H�R� VDEHU�GH�FDGD�
SHVVRD��DV�VXDV�SHUFHo}HV��7DOYH]�PXLWD�JHQWH�QmR�GRPLQH�RV�WHUPRV�FLHQWtILFRV��PDV�PXLWDV�SHVVRDV�
FRQVLGHUDGDV� OHLJDV� WrP� D� H[SHULrQFLD� H� R� FRQKHFLPHQWR� GH� TXHP� YLYHX� RX� YLYH� GLDULDPHQWH�
GHWHUPLQDGD�VLWXDomR�GH�ULVFR��$FKR�TXH�p�HVVD�DWHQomR�H� VHQVLELOLGDGH�TXH�IDOWD�j�FRPXQLGDGH�
FLHQWtILFD� H� SROtWLFD�� (� IRL� LVVR� TXH� HQFRQWUHL� HP� /XDQGD�� 3ROtWLFDV� GHVDGHTXDGDV� SRU� QmR�
FRQVLGHUDUHP� DV� H[SHULrQFLDV� YLYLGDV� GDV� FRPXQLGDGHV�� TXH� FRQKHFHP� R� WHUULWyULR� H� DV� VXDV�
YXOQHUDELOLGDGHV�ItVLFDV�PHOKRU�GR�TXH�QLQJXpP��TXH�PXLWDV�YH]HV�Vy�SUHFLVDP�GR�PDLV�EiVLFR��H�
FRPSOHWDPHQWH�H[WHUQR�D�VL��H�GH�PHLRV�SDUD�VH�DGDSWDUHP�RX�UHFRUUHUHP�D�HVWUDWpJLDV�GH�JHVWmR�GR�
ULVFR�PDLV�HILFD]HV���

(P�PDWpULD�GH�JHVWmR�GR�ULVFR�GH�6$1�H�FLGDGDQLD�DOLPHQWDU�Ki�GXDV�TXHVW}HV�LPSRUWDQWHV��
FRPR�H[HUFHU�GHYHUHV�HP�FRQWH[WRV�YXOQHUiYHLV�H�GH�IDOKD�QD�JDUDQWLD�GH�GLUHLWRV�IXQGDPHQWDLV"�
&RPR�GHVHQYROYHU� XPD� FLGDGDQLD� DOLPHQWDU� FRVPRSROLWD� D� SDUWLU� GH� FRQWH[WRV�SDUWLFXODUHV"�$V�
PLQKDV� UHVSRVWDV� SDVVDP� SULPHLUR� SHOR� FRQKHFLPHQWR� H� FRPSUHHQVmR� GRV� FRQWH[WRV� SHORV�
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GHWHUPLQDQWHV� GH� 6$1� QDV� GLIHUHQWHV� HVFDODV�� 3RUTXH� Vy� YDPRV� HQWHQGHU� RV� SUREOHPDV� H�
GLILFXOGDGHV�QD��UH�FRQVWUXomR�GH�SUiWLFDV�GH�FLGDGDQLD�VH�FRQKHFHUPRV�RV�OLPLWHV�H�DV�OLPLWDo}HV�
GR�WHUULWyULR�H�GDV�WHUULWRULDOLGDGHV���

�*yPH]�%HQLWR� H� /R]DQR� DMXGDP� D� GHVHQKDU� DOJXPDV� UHVSRVWDV�� (OHV� GHIHQGHP� TXH� D�
FLGDGDQLD� DOLPHQWDU� GHYH� WHU� XPD� QDWXUH]D� FRVPRSROLWD�� RX� VHMD�� DV� SHVVRDV� WrP� GLUHLWRV� H�
REULJDo}HV�JOREDLV��SRUTXH�R�VLVWHPD�DOLPHQWDU�WHP�DPSOLWXGH�PXQGLDO��PRELOLGDGH�GRV�DOLPHQWRV�
H�UHODo}HV�HQWUH�SURGXWRV�H�FRQVXPLGRUHV�GH�WRGDV�DV�SDUWHV�GR�PXQGR��H�HIHLWRV�DPELHQWDLV�JOREDLV��
2V�DXWRUHV�UHFRQKHFHP�D�GLILFXOGDGH�GH�DOFDQoDU�HVWH�WLSR�GH�FLGDGDQLD�JOREDO��PDV�DUJXPHQWDP�
FRP�DOJXQV�H[HPSORV�TXH�QmR�p�LPSRVVtYHO�GH�FRQFUHWL]DU��$�SDUWLU�GR�H[HPSOR�LQWHUQDFLRQDO�GR�
0RYLPHQWR� SHOD� 6REHUDQLD� $OLPHQWDU�� WmR� IHUR]PHQWH� SURPRYLGR� SHOD� )$2�� *yPH]�%HQLWR� H�
/R]DQR�SURS}HP� LU�SDUD�DOpP�GR�SRGHU�GH� FRPSUD�RX�GD�SDUWLFLSDomR�GR�FRQVXPLGRU�� TXH� HVWi�
VHPSUH� PDLV� GHSHQGHQWH� GRV� JRYHUQRV� H� GD� VXD� VHQVLELOL]DomR� SDUD� HVWDV� PDWpULDV�� SURS}HP�
DJrQFLDV�H�OREELHV�H�UHMHLWDP�D�QRomR�GH�FLGDGmR�FRQVXPLGRU��&RP�EDVH�QRV�VHXV�HVWXGRV�*yPH]�
%HQLWR�H�/R]DQR��������SURS}HP�XPD�GHILQLomR�GH�FLGDGmR�DOLPHQWDU��³�«�� LQGLYtGXR�TXH� WHP�
DFHVVR�D�DOLPHQWRV�VDXGiYHLV�H�GH�TXDOLGDGH�VXILFLHQWHV�RX�TXH�VH�PRELOL]D�SDUD�DOFDQoDU�LVWR��
�7UDGXomR�SUySULD��S��������(�UHIRUoDP�QD�GL]HQGR�TXH�DV�SHVVRDV�WrP�GH�WHU�LQWHUHVVH�DWLYR�H�ID]HU�
XP�HVIRUoR�GH�HVWDU�LQIRUPDGRV�VREUH�WRGRV�RV�SURFHVVRV�H�HP�WRGD�D�FDGHLD�DOLPHQWDU��TXH�YmR�SDUD�
DOpP�GRV�WHUPRV�GH�DOLPHQWDomR�VDXGiYHO��H�SDUWLFLSDU�QD�JRYHUQDomR�GRV�DVVXQWRV�DOLPHQWDUHV��0DV�
IDOWD� DTXL� XPD� TXHVWmR� LPSRUWDQWH�� H� TXDQGR� RV� GHWHUPLQDQWHV� GH� 6$1� SRWHQFLDP�� HP� FHUWRV�
FRQWH[WRV�� VLWXDo}HV� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� FRPSOHWDPHQWH� H[WHUQDV� DRV�
LQGLYtGXRV"�

%RRWK�H�&RQYHQH\��������LQWURGX]HP�FRQFHLWRV�TXH�SRGHP�DMXGDU�D�UHVSRQGHU��GHPRFUDFLD�
H� MXVWLoD�DOLPHQWDU��3RUTXH�FRPR�GL]HP�9DOHQFLD�6iL]�HW�DO���������p�SUHFLVR�VLWXDU�D�FLGDGDQLD�
DOLPHQWDU��TXH�QmR�HVWi�Vy�GHSHQGHQWH�GRV�LQGLYtGXRV��([LVWHP�IDWRUHV�LQGLYLGXDLV�H�FROHWLYRV�TXH�
FRQGLFLRQDP� R� VXUJLPHQWR� GD� FLGDGDQLD� DOLPHQWDU�� 2V� IDWRUHV� HVWUXWXUDLV� H� FRQWH[WXDLV� TXH� D�
IDYRUHFHP�WDPEpP�D�SRGHP�GLILFXOWDU�RX�PHVPR�LPSRVVLELOLWDU��1R�FDVR�SDUWLFXODU�GD�DOLPHQWDomR��
FRPR�IXL�GHPRQVWUDQGR��RV� IDWRUHV�HVWUXWXUDLV��H[WHUQRV�H�FROHWLYRV��VmR�PDLV� OLPLWDQWHV�GR�TXH�
IDFLOLWDGRUHV�GR�H[HUFtFLR�GH�XPD�FLGDGDQLD�DOLPHQWDU�SOHQD��FRP�REULJDo}HV�H�GHYHUHV�LQFOXtGRV���
6H�D�GLVSRQLELOLGDGH�H�R�DFHVVR�IDOKDP�j�HVFDOD�PDFUR��HVWUXWXUDO��VH�QmR�VmR�JDUDQWLGRV�VHUYLoRV�
SULPiULRV� GH� VD~GH� H� GH� HGXFDomR�� FRPR� DFRQWHFH� HP� /XDQGD�� SDUWLFXODUPHQWH� HP�%HODV�� QmR�
SRGHPRV�IDODU�QXPD�FLGDGDQLD�DOLPHQWDU�SOHQD��TXDQGR�PXLWR�HVWDPRV�D�IDODU�GH�XPD�FLGDGDQLD�
DOLPHQWDU�GH�VREUHYLYrQFLD���

$R�ORQJR�GH�WRGD�D�WHVH�p�YLVtYHO�D�SUHRFXSDomR�HP�FRQVLGHUDU�DV�WHUULWRULDOLGDGHV�FRPR�
FKDYH�SDUD�D�GH�FRPSUHHQVmR�GRV�SURFHVVRV�JHVWmR�GD� �LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�HP�
GLIHUHQWHV� WHUULWyULRV� H� HVFDODV�� PDV� FRPR� p� TXH� HVWHV� SURFHVVRV� FRQVWURHP� H� UHFRQVWURHP�
FLGDGDQLDV"� $V� SHVVRDV� YmR� �UH�FRQVWUXLQGR� DV� VXDV� FLGDGDQLDV� HQWUH� R� HVSDoR� GD� FLGDGDQLD�
�HVVHQFLDOPHQWH�R�HVSDoR�S~EOLFR��H�R�HVSDoR�GD�FRPXQLGDGH��'RLV�HVSDoRV�TXH�VH�HQTXDGUDP�QRV�
VHLV�PRGRV�GH�SURGXomR�GH�UHODo}HV�VRFLDLV�H�GH�SRGHU�GH�6DQWRV��������H��VLPXOWDQHDPHQWH��VmR�
HVSDoRV� HVWUXWXUDLV� GDV� VRFLHGDGHV� FDSLWDOLVWDV�� 6mR� HVSDoRV� GH� FRQVWUXomR� H� VROLGLILFDomR� GH�
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UHODo}HV�VRFLDLV�H��UH�SURGXomR�GH�LGHQWLGDGHV��(P�%HODV�HVWHV�HVSDoRV�VmR�PDLV�GR�TXH�DODYDQFDV�
SDUD�D��UH�FRQVWUXomR�GH�XPD�FLGDGDQLD�DOLPHQWDU��VmR�GHILQLGRUHV�GDV�WHUULWRULDOLGDGHV�GD�PDLRULD�
GDV�SHVVRDV��2�WHUULWyULR�p�YLYLGR�HP�IXQomR�GDV�UHODo}HV�VRFLDLV�H�GD�WHQWDWLYD�GLiULD�GH�VDWLVIDomR�
GH� QHFHVVLGDGHV� EiVLFDV� IRUD� GR� HVSDoR� GRPpVWLFR�� TXH� HP� JUDQGH� SDUWH� FRPSUHHQGHP� D�
DOLPHQWDomR�H�R�DFHVVR�j�iJXD�SRWiYHO����

�
³�«��1mR� WHPRV� DOLPHQWRV� VXILFLHQWHV� DTXL� QD� FRPXQLGDGH«� WHPRV� GH� FRPSUDU� TXDVH�
WXGR��DWp�D�iJXD�SDUD�QRV�ODYDUPRV«�QRV�ODYDPRV�j�FDQHFD��SRUTXH�DTXL�QmR�Ki�DJXD�GH�
FDQRV��'RV�DOLPHQWRV«�XP�TXLOR�GH� IXED�HVWi�D�TXDWURFHQWRV� NZDQ]DV�� VH� FRPSUDU�QD�
FDQWLQD��DTXL�DR�ODGR��ILFD�PDLV�FDUR«��$QWHV�HVWDYD�D�FHQWR�H�FLQTXHQWD�NZDQ]DV��DJRUD�
VmR� TXDWURFHQWRV� NZDQ]DV�� (VWD� JHQWH�� p� JHQWH� GHVHPSUHJDGD�� TXH� WUDEDOKD� QR� VHX�
SURFHVVR�GH�FRUUH�FRUUH«��(VVH�SURFHVVR�GH�FRUUH�FRUUH� WHP�GH�VHU� IRUD�GR�EDLUUR��/i�
SHUWR�GR�PHUFDGR�GDV�6DOLQDV�p�RQGH�YmR�DV�QRVVDV�PXOKHUHV�WUDEDOKDU�QR�PHUFDGR��ID]HU�
XPDV�FRPLGDV�Oi�SDUD�YHQGHU«�Ki�PXOKHUHV�TXH�ILFDP�QR�PHUFDGR�DWp�WDUGH�SDUD�ID]HU�
PDLV�XP�SRXFR�GH�GLQKHLUR��SRUTXH�YHQGH�PHOKRU�GHSRLV�GDV�GH]RLWR�KRUDV«�ILFDP�Oi�DWp�
GH�QRLWH�H�GHSRLV�FRUUHP�ULVFR��SRUTXH�QmR�Ki� Wi[L�GH�QRLWH��4XDVH�QLQJXpP�WHP�FDUUR�
SUySULR��VH�QmR�WHP�iJXD�H�OX]�YDL�WHU�FDUUR"��SHUJXQWD�UHWRULFDPHQWH�H�FRP�DOJXPD�LURQLD��
3LRU�VH�HVWi�D�FKRYHU��SRUTXH�R�Wi[L�QmR�YHP�DWp�DTXL�QR�EDLUUR��$V�PXOKHUHV�WrP�GH�DQGDU�
WRGDV�MXQWDV��TXH�p�PDLV�VHJXUR��$�XQLmR�GD�FRPXQLGDGH«�VH�QmR�WHP�DMXGD�DTXL�HQWUH�
QyV��PXLWRV�SDVVDYDP�SLRU��&RP�LVWR�QyV�HVWDPRV�D�DEUDoDU�R�QDGD�TXH�R�(VWDGR�HVWi�D�
ID]HU�SRU�QyV«��1mR�YHPRV�DMXGD�H�Ki�FRLVDV�TXH�VmR�GR�(VWDGR��HOHV�GHYLDP�ID]HU��HOHV�
WrP� Oi� WRGRV� RV�PHLRV«� QyV� QmR� WHPRV� QDGD� H� D� VD~GH� WDPEpP� IDOWD�� 6H� QmR� IRVVH� D�
FRUDJHP�TXH�GDPRV�XQV�DRV�RXWURV�SDUD�FRQWLQXDU�D�YLYHU��H�YLYHU�PDO��QmR�VHL�R�TXH�VHULD�
GH�DOJXPDV�IDPtOLDV�FRP�WDQWDV�FULDQoDV�SHTXHQDV�SDUD�DOLPHQWDU«´��3DUWLFLSDQWH�GR�
JUXSR�GH�GLVFXVVmR�GD�%HOD�9LVWD��0RUUR�GRV�9HDGRV��KRPHP�GH����DQRV�GH�LGDGH����
�
³3DUD�WHU�DOLPHQWDomR�WHPRV�GH�QRV�GHVORFDU��DQGDU�QD�UXD�QR�FRUUH�FRUUH�FRPR�GLVVH�R�
SDL��R�VHQKRU�TXH�IDORX�DQWHV�H�p�OtGHU�GD�FRPXQLGDGH�«��)DOWDP�FDQWLQDV�H�YLDV�GH�DFHVVR�
SDUD�DWUDLU�HVVHV�QHJyFLRV��$�SUDoD�PDLV�SHUWR�p�D�3UDoD�1RYD�H�R�0HUFDGR����GH�MXQKR�
QR�0XQGLDO��YDPRV�Oi�ID]HU�FRPSUDV�H�WHPRV�GH�LU�H�YLU�D�Sp��*DVWDU�Wi[L�p�FRPSOLFDGR�H�
HOHV� WDPEpP� QmR� TXHUHP� YLU� SDUD� Fi�� 'L]HP� �RV� WD[LVWDV�� TXH� HVWUDJDP� R� FDUUR� QD�
HVWUDGD«�H�QHP�SRGHPRV�FDUUHJDU�FRLVDV�QR�Wi[L��+i�XQV�TXH�GHL[DP�WUD]HU�FRLVDV��Vy�TXH�
WHPRV�GH�SDJDU�R�OXJDU�GD�EDFLD�FRPR�IRVVH�XPD�SHVVRD��e��ERP�TXDQGR�ID]HPRV�VRFLHGDGH�
HQWUH�PDPmV��VDtPRV�WRGDV�SDUD�R�PHUFDGR�RX�SDUD�DOJXQV�DUPD]pQV�TXH�WHP�Oi�QR�%HQILFD�
H�FRPSUDPRV�PDLV�YDULHGDGH�GH�FRLVDV��GHSRLV�GLYLGLPRV�HP�SDUWHV�LJXDLV«��&RPSUDU�QDV�
FDQWLQDV�p�PDLV�GLItFLO��QmR�WHPRV�FRPR«�D�DMXGD�TXH�GDPRV�XPDV�jV�RXWUDV�p�R�TXH�DMXGD�
PHVPR�D�YLYHU��&RPHPRV�PDLV�FR[D�GH�IUDQJR��FRPSUDPRV�FRQJHODGR��TXH�QD�FDQWLQD�ILFD�
PDLV�FDUR�TXH�QR�DUPD]pP�GRV�FRQJHODGRV�GR�%HQILFD��DOL�PHVPR�QD�UXD�TXH�YLUD�QDV�
6DOLQDV��(�QDV�FDQWLQDV�QmR�p�ERP��SRUTXH�VH�QmR�WHP�VHPSUH�OX]«�QmR�p�GH�FRQILDQoD�
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FRQJHODGRV�QD�FDQWLQD«�HOHV�WrP�JHUDGRU��PDV�QXQFD�WHP�OX]�Oi��$V�PDPmV�JRVWDP�PDLV�
GH�FRPSUDU�Oi�QR�%HQILFD�RX�QR�0XQGLDO«�ID]HPRV�DV�QRVVDV�VRFLHGDGHV«�H�GLYLGLPRV�
XPD�FDL[D�GH�FR[DV��XP�ERFDGR�GH�PLXGH]DV����DVVLP�p�PHOKRU�´���3DUWLFLSDQWH�GR�JUXSR�
GH�GLVFXVVmR�GD�%HOD�9LVWD��0RUUR�GRV�9HDGRV��PXOKHU�GH����DQRV�GH�LGDGH���
�
³7HP�YL]LQKRV�TXH�DFDEDP�D�VHU�PDLV�GR�TXH� IDPtOLD«�RV�YL]LQKRV�PDLV�SUy[LPRV�QRV�
PRPHQWRV�GH�DIOLomR�HVWmR�VHPSUH�SUHVHQWHV��6H�XP�WHP�PDLV�IROKDV�RX�PDLV�IXED�SDUWLOKD�
FRP�R�RXWUR�TXH�QmR�WHP��TXDQGR�R�RXWUR�TXH�OHYRX�WLYHU�D�PDLV�ID]�LJXDO«�PXLWD�JHQWH�
YDL�SDVVDQGR�DVVLP��+i�YL]LQKRV�TXH�VH�R�SDL�RX�D�PmH�PRUUH��HOHV�DFROKHP�DV�FULDQoDV�
PDLV�SHTXHQDV��YmR�FXLGDQGR�GH�RXWURV�ILOKRV�PHVPR�QD�GLILFXOGDGH��(VVD�p�SDUWH�ERD�GRV�
EDLUURV��6DEHPRV�DV�GLILFXOGDGHV�H�QRV�DMXGDPRV�SDUD�SDVVDU�PHOKRU��$TXL�QmR�p�FRPR�QD�
FLGDGH��VH�R�YL]LQKR�GR�ODGR�HVWi�EHP�JRVWDPRV�PDLV��SRUTXH�VDEHPRV�TXH�R�YL]LQKR�YDL�
QRV� DMXGDU� TXDQGR� HVWLYHUPRV�PDO´� �3DUWLFLSDQWH�GR� JUXSR�GH�GLVFXVVmR� GH�&DWHED��
5DPLURV��PXOKHU�GH����DQRV�GH�LGDGH���
�
(VWHV� H[FHUWRV� UHWUDWDP� EHP� D� OLJDomR� HQWUH� R� HVSDoR� GD� FLGDGDQLD� H� R� HVSDoR� GD�

FRPXQLGDGH��SRUTXH�VmR�RV�HVSDoRV�TXH�YmR�SHUPLWLQGR��FRP�PDLV�RX�PHQRV�SRGHU�GH�QHJRFLDomR��
HQFRQWUDU�PHLRV� SDUD� D� VDWLVIDomR� GDV� QHFHVVLGDGHV� PDLV� EiVLFDV�� 2� HVSDoR� GD� FLGDGDQLD� H� GD�
FRPXQLGDGH�VmR�HVSDoRV�S~EOLFRV��HVVHQFLDOPHQWH�DV� UXDV�PDLV�PRYLPHQWDGDV�H�RQGH�GHFRUUHP�
DWLYLGDGHV�FRPHUFLDLV�GH�WRGR�R�WLSR��RQGH�VH�H[S}HP�IRUoDV�H�IUDTXH]DV��RQGH�VH�HQFRQWUDP�RV�
PHLRV� H� DV� RSRUWXQLGDGHV�� RQGH� VH� HVWDEHOHFHP� FRQWDFWRV� H� VH� IRUWDOHFHP� ODoRV� H� FULDP� QRYDV�
UHODo}HV�TXH�YmR�SHUPLWLQGR� VREUHYLYHU�QXP�SDtV�RQGH� DV�REULJDo}HV�GR�(VWDGR�QmR�YmR�VHQGR�
FXPSULGDV�� e� QR� HVSDoR� S~EOLFR�� GR� FRUUH�FRUUH� FRPR� GL]HP� DOJXPDV� SHVVRDV� FRP� DV� TXDLV�
FRQWDFWHL��TXH�VH�YmR�GDQGR�VDOWRV�HP�GLUHomR�j�FRQFUHWL]DomR�GD�FLGDGDQLD�DOLPHQWDU��&DGD�YH]�
PDLV�D�SRSXODomR�DFUHGLWD�WHU�GLUHLWR�D�VHUYLoRV�EiVLFRV�GH�VD~GH�H�GH�DSRLR�VRFLDO�TXH�OKHV�SHUPLWD�
WHU�XP�FRUSR�VDXGiYHO�H�IRUWH�SDUD�YLYHU�FRP�PDLRU�TXDOLGDGH�H�GLJQLGDGH����

$V�UHODo}HV�H�SURFHVVRV�VRFLDLV�TXH�VH�YmR�FRQVWUXLQGR�QHVWDV�FRPXQLGDGHV�HVWmR�PXLWR�
UHODFLRQDGRV�FRP�D�IRUPD�GH�RUJDQL]DomR��LQIRUPDO��GDV�HFRQRPLDV�ORFDLV�H�UHJLRQDLV��TXH�OHYDP�
RV�LQGLYtGXRV�D�FULDU�HVWUDWpJLDV�GH�VREUHYLYrQFLD�H��SRU�FRQVHTXrQFLDV��HVWUDWpJLDV�GH�JHVWmR�GR�
ULVFR�DGDSWDGDV�DRV�UHFXUVRV�TXH�YmR�WHQGR�GLVSRQtYHLV��$V�HVWUDWpJLDV�GH�VREUHYLYrQFLD�DSRUWDP�
DSDUD� DOJXQV� XP� FDUiWHU� GH� LOHJDOLGDGH��PDV� TXH� QR�PHX� SRQWR� GH� YLVWD� VH� WRUQDP� QHFHVViULDV�
TXDQGR� D� PRWLYDomR� p� DVVHJXUDU� R� GLUHLWR� j� YLGD�� 9DOH� D� SHQD� UHOHPEUDU� TXH� HP� DOJXPDV�
FRPXQLGDGHV�GH�$QJROD��H�GH�%HODV�FRQFUHWDPHQWH��DV�SHVVRDV�VHQWHP�TXH�R�VHX�GLUHLWR�j�VD~GH�IRL�
YLRODGR� SHOR� (VWDGR�� QmR� UHVWDQGR� RXWUDV� DOWHUQDWLYDV� VHQmR� DUUDQMDU� RXWUDV� YLDV� TXH� JDUDQWDP�
H[SHULrQFLDV�GD�VD~GH�H��PXLWDV�YH]HV��GD�GRHQoD�PHQRV�VRIULGDV��8P�H[HPSOR�PXLWR�FRQFUHWR�p�D�
YHQGD�LOHJDO�GH�DOJXPDV�PHUFDGRULDV�SDUD�JHUDU�UHQGLPHQWRV��RX�D�VLPSOHV�SX[DGD�GH�XP�SRVWR�GH�
WUDQVIRUPDomR�SDUD�WHU�HQHUJLD�HOpWULFD�QDV�VXDV�FDVDV��6mR�DWRV�³LOHJDLV´�TXH�YmR�SHUPLWLQGR�DFHVVR�
DRV�DOLPHQWRV�H�DOJXPD�GLJQLGDGH�QR�SUHSDUR�GDV�UHIHLo}HV�H�FRQVHUYD�GRV�DOLPHQWRV��(�HP�DOJXQV�
ORFDLV�GH�%HODV�RQGH�IRUDP�FRORFDGRV�SRVWRV�GH�WUDQVIRUPDomR�H�IHLWDV�OLJDo}HV�SDUD�DV�KDELWDo}HV��
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DV�SX[DGDV�LOHJDLV�WHUPLQDUDP��,VWR�VLJQLILFD�TXH�TXDQGR�R�HVWDGR�FXPSUH�R�VHX�SDSHO�D�SRSXODomR�
VDt�GD�³LOHJDOLGDGH´��6mR�HVWDV�QHFHVVLGDGHV�EiVLFDV��RQGH�VH�LQFOXL�D�DOLPHQWDomR�H�D�VD~GH��TXH�
DFDEDP�SRU�GLWDU�DV�HVWUDWpJLDV�GH�VXEVLVWrQFLD�GD�PDLRULD�GD�SRSXODomR�GH�%HODV��TXH�SRGHP�VHU�
OHJDLV� RX� LOHJDLV�� PDV� TXH� VmR� OHJtWLPDV� SRU� OKHV� FRQIHULU� PDLV� WHPSR� GH� YLGD�� $� OXWD� GDV�
FRPXQLGDGHV�SDVVD��HVVHQFLDOPHQWH��SHOR�GLUHLWR�DR�DFHVVR�D�VHUYLoRV�SULPiULRV��TXH�SRGHP�RX�QmR�
ID]HU�SDUWH�GR�VHFWRU�GD�VD~GH��PDV�TXH�WrP�LQIOXrQFLD�GLUHWD�QR�VHX�HVWDGR�GH�VD~GH�H�GH�GRHQoD�H�
QD�PDQXWHQomR�GD�VXD�YLGD�QR�JHUDO���

$�UHDOLGDGH�HP�$QJROD�p�D�UHDOLGDGH�GH�XP�SDtV�HP�GHVHQYROYLPHQWR��RX�XP�SDtV�GR�6XO��
FRPR�GL]�%RDYHQWXUD�GH�6RXVD�6DQWRV��RQGH�D�FLGDGDQLD�XOWUDSDVVD�D�SUHRFXSDomR�FRP�DV�SROtWLFDV�
H�RV�SROtWLFRV��$�FLGDGDQLD�HP�$QJROD�p�XPD�TXHVWmR�GH�VREUHYLYrQFLD��$V�SHVVRDV�QmR�WrP�R�TXH�
FRQWURODU�RX�DFRPSDQKDU�GD�SDUWH�GR�JRYHUQR��$�VXD�FLGDGDQLD�SDVVD�SRU�SUHVVLRQDU�RV�UHVSRQViYHLV�
SDUD�D�FULDomR�GH�LQIUDHVWUXWXUDV�GH�DSRLR��FRPR�VXEHVWDo}HV�GH�iJXD�H�GH�HQHUJLD�HOpWULFD��FHQWURV�
GH�VD~GH�H�HVFRODV��3RU�RXWUDV�SDODYUDV��R�TXH�YL�H�VHQWL�HP�%HODV�p�TXH�D�SRSXODomR�UHLYLQGLFD��
VREUHWXGR��VHUYLoRV�TXH�OKHV�SHUPLWD�PLQLPL]DU�DOJXQV�ULVFRV�H�SURORQJDU�D�VXD�YLGD��1R�JUXSR�GH�
GLVFXVVmR�UHDOL]DGR�HP�9LOD�9HUGH��&DQKDQJD�H�7DQTXH�6HUUD���XPD�VHQKRUD�GH�VHVVHQWD�H�GRLV�
DQRV�GH�LGDGH�GLVVH�D�SURSyVLWR�GR�(VWDGR�DQJRODQR��³$TXL�Vy�TXHUHPRV�XP�SRXFR�TXH�QRV�SHUPLWD�
PHQRV� VRIULPHQWR�� ÈJXD� p� YLGD�� p� VD~GH�� 6H� QRV� FRORFDP� iJXD� DTXL�� � Mi� QmR� UHFODPDPRV� GR�
PHVPR«�Mi�p�XP�GLQKHLUR�TXH�QmR�VDL��SDUD�DV�EDFLDV�H�ELG}HV��TXH�FRPSUDPRV�WRGRV�RV�GLDV��
WRGRV� RV� GLDV�� (UD� PHOKRU� D� YLGD� DTXL� H� VREUDYD� PDLV� XP� GLQKHLUR� SDUD� FRPSUDU� RXWUDV�
QHFHVVLGDGHV«��(UD�Vy�iJXD�´���

0DV�DOJXQV�SRSXODUHV�PDLV�MRYHQV�WrP�XPD�YLVmR�XP�SRXFR�GLIHUHQWH��UHFRQKHFHP�TXH�DV�
QHFHVVLGDGHV�EiVLFDV�VmR�SULRULWiULDV�H�D�EDVH�GH�WXGR��PDV�DSHODP�WDPEpP�j�PHOKRUD�GD�HGXFDomR�
H�GD�IRUPDomR��8P�MRYHP�GH�YLQWH�H�FLQFRV�DQRV��QR�PHVPR�JUXSR�GH�GLVFXVVmR�GL]�³�«��QmR�OHYH�
XPD� LGHLD� HUUDGD� QRVVD�� TXH� LVWR� DTXL� QHP� p� Vy� DJULFXOWXUD� �DOJXPDV� SHVVRDV� DQWHV� GHVWD�
LQWHUYHQomR�UHIHULUDP�PXLWR�D�IDOWD�GH�LQYHVWLPHQWR�QD�DJULFXOWXUD�IDPLOLDU�QD�3URYtQFLD�GH�/XDQGD��
QHP�p�Vy�HVVDV�LGHLDV�TXH�Vy�SHGLPRV�EHQV�PDWHULDLV«��SRUTXH�Ki�FRLVDV�TXH�IDOWDP�H�VHP�HODV�
YLYHPRV�EHP�PDO��$TXL��RV�PDLV�MRYHQV�WDPEpP�TXHUHP�RXWUDV�DMXGDV��3UHFLVDPRV�GH�IRUPDomR�
SDUD�FRQVHJXLU�GDU�D�YROWD��VDLU�GLVWR«��8PD�FLVWHUQD�GH�iJXD�QmR�YDL�UHVROYHU�WRGRV�RV�QRVVRV�
SUREOHPDV�� RX� DWp� UHVROYH� VH� FRORFDUHP� iJXD� WRGRV� RV� GLDV� DTXL«� VH� DWLYDUHP� R� FHQWUR� GH�
GLVWULEXLomR�� Dt� p� XPD� VROXomR�PHOKRU«�� 3RU� LVVR�� WHPRV� GH� GHL[DU� GH� SHGLU� FRLVDV� DVVLP� WmR�
SHTXHQDV�� Mi� HVWi� YLVWR� TXH� LVVR� QmR� DMXGD�PHVPR��PLQKD�PmH��2V� MRYHQV� WDPEpP�TXHUHP� WHU�
RSRUWXQLGDGHV�GH�IRUPDomR�H�GH�HGXFDomR��7HU�FXUVRV�H�YHU�SDOHVWUDV�TXH�QRV�LQIRUPHP�GDV�FRLVDV�
H�GH�FRPR�ID]HU�DV�FRLVDV«�IRUPDomR�SURILVVLRQDO�PHVPR��SRUTXH�QmR�WHPRV�HVWXGRV«�RV�MRYHQV�
VDEHP�WUDEDOKDU�HP�PXLWDV�FRLVDV�H�FRP�IRUPDomR�H�XP�SDSHO�GD�IRUPDomR�SRGLDP�DUUDQMDU�XP�
WUDEDOKR��6DEHPRV�TXH�Vy�DVVLP�p�TXH�YDPRV�VDLU�GHVWD�SREUH]D��QmR�SRGHPRV�Vy�HVSHUDU�D�FRPLGD�
RX�D�iJXD�SDUD�R�DJRUD��VH�WLYHUPRV�WUDEDOKR�H�XP�VDOiULR�SRGHPRV�FRPSUDU�DV�QRVVDV�FRLVDV�VHP�
WDQWR�SUREOHPD´���

2� H[FHUWR� GR� MRYHP� GH� 7DQTXH� 6HUUD� GHVSHUWRX�PH� SDUD� D� H[LVWrQFLD� GH� SHVVRDV� QDV�
FRPXQLGDGHV� TXH� VH� FHQWUDP�SDUD� Oi� GRV� VLQWRPDV�� TXH� TXHUHP�PDLV� GR� TXH� Do}HV� SDOLDWLYDV�H�



�

����

PLWLJDGRUDV��(P�DOJXQV�JUXSRV�GH�GLVFXVVmR�HVWD�TXHVWmR�IRL�DSDUHFHQGR�DWUDYpV�GRV�LQWHUORFXWRUHV�
PDLV�MRYHQV��+i�R�UHFRQKHFLPHQWR�GH�TXH�DV�QHFHVVLGDGHV�EiVLFDV�WrP�GH�VHU�VDWLVIHLWDV�H��FODUR��
HVVD� p� D� SULRULGDGH��PDV� WDPEpP� Ki� XPD� FRQVFLrQFLD� LQWHUHVVDQWH� GD� LPSRUWkQFLD� GH� R� (VWDGR�
GHVHQKDU�XPD�DERUGDJHP���LQWHUYHQomR�VXVWHQWiYHO��TXH�Yi�SDUD�DOpP�GD�DVVLVWrQFLD�GH�EHQV��SRU�
H[HPSOR��2V�PDLV�MRYHQV�SHGHP�PDLV�Do}HV�GH�FDSDFLWDomR��$OJXQV�MRYHQV�IDODUDP�LQFOXVLYH�HP�
QHJyFLRV���LGHLDV�FRQFUHWDV�TXH�SRGHP�DMXGDU�DV�FRPXQLGDGHV�D�SDUWLU�GRV�UHFXUVRV�Mi�H[LVWHQWHV��
1HVWD�SHUVSHWLYD��FRPR�p�TXH�SRGHPRV�HQWHQGHU�D�SDUWLFLSDomR�GD�SRSXODomR�DQJRODQD"�e�SUHFLVR�
FDSDFLWDU�SDUD�PRELOL]DU�H�IRPHQWDU�D�SDUWLFLSDomR�VRFLDO"��

$� SDUWLFLSDomR� HP�$QJROD�� QRPHDGDPHQWH� QD� yWLFD� GD� JHVWmR� GR� ULVFR�� p� XPD� TXHVWmR�
VHFXQGiULD��$�SDUWLFLSDomR�Vy�VHUi�HIHWLYD�GHSRLV�GH�R�(VWDGR�JDUDQWLU�j�SRSXODomR�VHUYLoRV�EiVLFRV�
TXH�OKHV�SHUPLWD��VREUH�YLYHU��2X�VHMD��GHSRLV�GH�OKHV�GDU�PHLRV�SDUD�FULDUHP�DV�VXDV�RSRUWXQLGDGHV�
H�VDtUHP�GR�FtUFXOR�GH�SREUH]D�HP�TXH�YLYHP��$�SRSXODomR��SHOR�PHQRV��D�GH�%HODV��HVWi�PDLV�
IRFDGD�HP�YHU�VDWLVIHLWDV�DV�VXDV�QHFHVVLGDGHV�EiVLFDV�H�FRQWLQXD�D�DSHODU�VREUHWXGR�SDUD�TXH�HVVH�
VHMD�R�IRFR�GDV�LQWHUYHQo}HV��3RUTXH�FRPR�GL]HP�YH]HV�VHP�FRQWD�³DTXL�IDOWD�WXGR��4XDOTXHU�DMXGD�
TXH�YHQKD�p�ERD�´��0DV�LVWR�QmR�TXHU�GL]HU�TXH�HVSHUHP�DSHQDV�Do}HV�GR�WLSR�DVVLVWHQFLDOLVWD��Ki�
SUHRFXSDomR�FRP�R�IXWXUR��FRP�R�PpGLR�H�ORQJR�SUD]R��$�TXHVWmR�GH�IXQGR�DTXL�H�TXH�FUHLR�HVWDU�
LPSOtFLWD�HP�WRGD�HVWD�LQYHVWLJDomR�p��SRU�LVVR��D�IUDJLOLGDGH�GDV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR�GD�
SRSXODomR��$V�DPHDoDV�SHUPDQHQWHV�j�VXD��VREUH�YLYrQFLD��4XDQGR�DV�SROtWLFDV�GHL[DUHP�GH�VHU�
SDOLDWLYDV�H�GH�VREUHYLYrQFLD�H�D�SRSXODomR�WLYHU�PHLRV�SDUD�VHU�PDLV�DXWyQRPD�HVWDUi�HP�FRQGLo}HV�
GH�SRGHU�HQYROYHU�VH�PDLV�QRV�SURFHVVRV�GH�JHVWmR�S~EOLFD��LQFOXLQGR�JHVWmR�GD�6$1��&RPR�GL]HP�
*RXJK�H�'R\DO���������DV�QHFHVVLGDGHV�EiVLFDV�H�RV�PHLRV�GH�VXEVLVWrQFLD�VmR�IXQGDPHQWDLV�SDUD�D�
VREUHYLYrQFLD�KXPDQD��VHQGR�D�FRQGLomR�SULPiULD�GH�VREUHYLYHU�QmR�WHU�IRPH�H�D�GH�DXWRQRPLD�WHU�
VD~GH�� $V� GXDV� FRQGLo}HV� IDOWDP� D� PXLWDV� IDPtOLDV� DQJRODQDV� H� VmR� HODV� DV� GHWHUPLQDQWHV� GD�
SDUWLFLSDomR�VRFLDO��

2V�UHVXOWDGRV�SHUPLWHP�PH��H�FRUUHQGR�R�ULVFR�GH�Mi�DYDQoDU�DOJXPDV�FRQFOXV}HV��DILUPDU�
TXH� D� FLGDGDQLD� �UH�FRQVWUXtGD� HP� %HODV� UHIOHWH� DV� H[SHFWDWLYDV� GRV� FLGDGmRV�� TXH� GDGD� D� VXD�
UHDOLGDGH�SROtWLFD��HFRQyPLFD�H�VRFLDO�QmR�VmR�DV�PHVPDV�GRV�FLGDGmRV�TXH�YLYHP�QXPD�VRFLHGDGH�
PDLV�GHVHQYROYLGD��RQGH�R�IRFR�p�D�YLJLOkQFLD�GDV�SROtWLFDV�H�QmR�D�OXWD�SRU�VHUYLoRV�EiVLFRV��(P�
%HODV��D�FLGDGDQLD�SOHQD�HQWUD�HP�FRQIOLWR�FRP�D��LQ�FRQFUHWL]DomR�GD�GHPRFUDFLD��3RUpP��DOJXPDV�
21*�HP�$QJROD�WrP�WHQWDGR�DWHQXDU�HVVH�FRQIOLWR��WrP�GHVHPSHQKDGR�XP�SDSHO�IXQGDPHQWDO�QR�
GHVHQYROYLPHQWR�GH�HVSDoRV�GH�HGXFDomR�FtYLFD��LQIRUPDQGR�RV�FLGDGmRV�VREUH�RV�VHXV�GLUHLWRV�H�
LQVWUXPHQWRV�GH�JDUDQWLD��EHP�FRPR��DWUDYpV�GD�VXD�DomR�GH�SUHVVmR��FRQWUROR�H�FRRSHUDomR�FRP�R�
(VWDGR��0DV�HP�%HODV�D�SUHVHQoD�GDV�21*�QmR�p�WmR�VHQWLGD�H�RV�FLGDGmRV�TXHL[DUDP�VH�GLVVR�
PHVPR��XP�SDUWLFLSDQWH�GR�JUXSR�GH�GLVFXVVmR�GD�%HOD�9LVWD��KRPHP�GH����DQRV�GH� LGDGH��QD�
VHTXrQFLD�GD�FRQYHUVD�HP�WRUQR�GR�DFHVVR�j�HGXFDomR�H�j�LQIRUPDomR�GLVVH�R�VHJXLQWH���

�
³1yV�WHPRV�XPD�VRFLHGDGH�TXH�HVWi�HQYROYLGD�HP�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��WDQWR�
QDFLRQDLV�FRPR�LQWHUQDFLRQDLV��H�DTXL�R�0XQLFtSLR�GR�%HODV�HVWi�D�VHU�GHVSUH]DGR�QLVVR��
4XHU�GL]HU��HOHV��21*��QmR�WUD]HP�QHQKXPD�SROtWLFD�VRFLDO�QD�FRPXQLGDGH��VH�WUD]HP�p�
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MXQWR�GR�$GPLQLVWUDGRU�0XQLFLSDO�� H� Vy�QR�SDSHO�� SRUTXH�QD�SUiWLFD�QmR� VH�Yr�QDGD�D�
DFRQWHFHU��6H�HOHV�QmR�YrP�DTXL��FRPR�VDEHP"�(�SRU�LVVR�VH�HVVDV�RUJDQL]Do}HV��QDFLRQDLV�
RX�LQWHUQDFLRQDLV��OHYDVVHP�PDLV�LGHLDV«�ROKDVVHP�PDLV�SDUD�DV�FRPXQLGDGHV�GDV�]RQDV�
XUEDQDV�� SRUTXH� QyV� SHUWHQFHPRV� DR� 'LVWULWR� 8UEDQR� GH� 0RUUR� GRV� 9HDGRV«�� 6H�
DSDUHFHVVHP�SDUD�WUDEDOKDU�FRP�DV�QRVVDV�PXOKHUHV�H�RV�QRVVRV�MRYHQV��HX�WHQKR�D�SOHQD�
FHUWH]D�TXH�QHVWH�EDLUUR�ILFDULD�UDUR�GHVFUHYHUPRV�TXH�RQWHP�DVVDOWDUDP�D�FDVD�GD�VLFUDQD�
H�GR�VLFUDQR��SRUTXr"�3RUTXH�D�MXYHQWXGH�HVWi�GLVSRVWD�D�ID]HU�DOJR�SDUD�D�FRPXQLGDGH�H�
SDUD�D�VRFLHGDGH��(X�JRVWDULD�TXH�OHYDVVH�HVVD�TXHVWmR�FRQVLJR�WDPEpP��SRUTXH�HVWDPRV�
DTXL��Vy�SUHFLVDPRV�GH�DMXGD��GH�RULHQWDomR�SDUD� ID]HU�DOJXPD�FRLVD�PDLV«�6H�ROKD�j�
YROWD�Yr�TXH�IDOWD�PXLWD�FRLVD��H�VmR�FRLVDV�TXH�QmR�FRQVHJXLPRV�ID]HU�VHP�DMXGD��$�QRVVD�
YR]�WHP�SULPHLUR�TXH�FKHJDU�Oi«´��IDOD�VHPSUH�QXP�WRP�PXLWR�HPRFLRQDGR��FRPR�VH�DV�
21*�IRVVHP�XPD�~QLFD�VDtGD����
�
$�PLP�SDUHFH�PH�TXH�DV�21*�HP�$QJROD�HVWmR�PDLV�IRFDGDV�QR�GHVHQYROYLPHQWR�GH�]RQDV�

UXUDLV��SRUTXH�RV�ILQDQFLDPHQWRV�HVWmR�VREUHWXGR�YROWDGRV�SDUD�SURMHWRV�QHVVDV�iUHDV�JHRJUiILFDV��H�
WrP� HVWDGR� XP� SRXFR�PDLV� GLVWDQWHV� GRV� SUREOHPDV� VHQWLGRV� H� YLYLGRV� HP� DOJXQV� GLVWULWRV� GH�
/XDQGD��TXH�GH�XUEDQRV�Vy�WrP�R�QRPH��'HQRWD�VH��SRUpP��XP�JUDQGH�FRQKHFLPHQWR�SRU�SDUWH�GD�
FRPXQLGDGH�GDV�IRUPDV�GH�UHVROYHU�RV�VHXV�SUREOHPDV��IDOKD�D�RUJDQL]DomR�SDUD�VH�ID]HUHP�RXYLU��
$FKR�TXH�HVWH�WUDEDOKR�WDPEpP�SRGH�VHU�XPD�FKDPDGD�GH�DWHQomR�jV�21*��TXH�DSHVDU�GH�VHUHP�
PHULWyULDV�SHOD�SUHVVmR�TXH�WrP�H[HUFLGR�QRV�~OWLPRV�DQRV�H�SHORV�UHVXOWDGRV�SRVLWLYRV�QRV�QtYHLV�
GH�SDUWLFLSDomR�VRFLDO��GHYHP�WHQWDU��QD�PHGLGD�GR�SRVVtYHO��UHSUHVHQWDU�RV�SUREOHPDV�GH�WRGRV�RV�
DQJRODQRV��2�0XQLFtSLR�GH�%HODV�HVWi�GH�IDFWR�FDUHQWH�GH�XPD�UHGH�GH�DomR�QD�VRFLHGDGH�FLYLO��D�
~QLFD� UHGH� H[LVWHQWH�p� D�GD� IDPtOLD�� GRV�YL]LQKRV� H�GRV� DPLJRV��&RPR� Mi� IXL�GL]HQGR�� D� OXWD�GD�
PDLRULD�p�HVVHQFLDOPHQWH�SHOD�JDUDQWLD�GH�LQIUDHVWUXWXUDV�H�VHUYLoRV�EiVLFRV��PDV�Ki�GLVSRQLELOLGDGH�
GD�SRSXODomR�SDUD�LQWHJUDU�SURMHWRV�H�Do}HV�TXH�OKHV�SHUPLWD��SRU�H[HPSOR��DUUDQMDU�XP�HPSUHJR�H�
GHVHQYROYHU�XP�SURMHWR�GH�YLGD�D�ORQJR�SUD]R��,VWR�LQFUHPHQWDULD�DLQGD�D�FRQILDQoD�SDUD�SDUWLFLSDU�
QD�JHVWmR�S~EOLFD�H�UHLYLQGLFDU��GH�IDFWR��RV�VHXV�GLUHLWRV��

7RGRV�RV�GHWHUPLQDQWHV�FRQWDP��RV�TXH�GHSHQGHP�GR�(VWDGR��GR�0HUFDGR�H�GD�6RFLHGDGH�
&LYLO�RUJDQL]DGD��WRGRV�WrP�XPD�LQIOXrQFLD�GLUHWD�QD�YLGD�GRV�LQGLYtGXRV�H�QD�FRQVWUXomR�GD�VXD�
FLGDGDQLD��3RUpP��QmR�VH�SRGH�³H[LJLU´�OLWHUDFLD�HP�VD~GH�DOLPHQWDU�H�QXWULFLRQDO�RX�FRQKHFLPHQWR�
GD�FDGHLD�DOLPHQWDU��GDV�VXDV�IDVHV�H�SURFHVVRV�GH�JHVWmR��D�TXHP�QmR�WHP�DFHVVR�D�LQIUDHVWUXWXUDV�
GH� VD~GH� H� GH� HGXFDomR�� $� SULRULGDGH� GHVWDV� SHVVRDV� PXLWDV� YH]HV� QmR� p� D� JDUDQWLD� GH� XPD�
DOLPHQWDomR� VHJXUD� H� DGHTXDGD�� p� D� JDUDQWLD� GH� DOLPHQWDomR�� 0DV� LVWR� QmR� VLJQLILFD� TXH� VH�
GHVFRQVLGHUHP� DV� H[SHULrQFLDV� GD� �LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� H� GH� �LQ�IRUPDomR� GRV�
LQGLYtGXRV�� SRUTXH�PHVPR�TXDQGR� IDOKDP�RV�GLUHLWRV�� TXDQGR� IDOKD�R�(VWDGR��SRGHPRV� VHPSUH�
FRQVLGHUDU�D�FDSDFLGDGH�GH�DGDSWDomR�H�DV�H[SHULrQFLDV�YLYLGDV�QRV�SURFHVVRV�GH�JHVWmR�GR�ULVFR�H�
HP�IXWXUDV�WRPDGDV�GH�GHFLVmR���



�

����

����� 5HIHUHQFLDO� GH� SUiWLFDV� GH� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�

(P�$QJROD�QmR�H[LVWH�XPD�EDVH�QDFLRQDO�GR�FRQVXPR�DOLPHQWDU��QHP�WmR�SRXFR�SURYLQFLDO�
RX�PXQLFLSDO��WDPEpP�QmR�H[LVWHP�GDGRV�GHVDJUHJDGRV�GD�DJURSHFXiULD�H�SHVFDV��2�TXH�H[LVWH�p�
XP� LQTXpULWR� QDFLRQDO� GH� GHVSHVDV� H� GH� UHFHLWDV� �,'5�� H� XP� GH� GHVSHVDV�� UHFHLWDV� H� HPSUHJR�
�,'5($�� TXH� DSUHVHQWDP� DOJXQV� GDGRV� UHODWLYRV� DR� FRQVXPR� GH� SURGXWRV� DOLPHQWDUHV� H� QmR�
DOLPHQWDUHV�� 7DPEpP� H[LVWH�� PDV� DLQGD� VHP� GLYXOJDomR� GH� GDGRV�� XP� 5HFHQVHDPHQWR�
$JURSHFXiULR�H�3HVFDV��5$33���WHVWH�SLORWR������������H�UHODWyULRV�GH�SUHSDUDomR�GR�PHVPR�SDUD�
R� SHUtRGR� ����������� 1RV� UHODWyULRV� VmR� UHDOoDGRV� RV� SUREOHPDV� GH� DFHVVR� D� DOJXQV� EDLUURV� ��
FRPXQLGDGHV�H�D�IDOWD�GH�PHLRV�GH�WUDQVSRUWH�H�UHFXUVRV�KXPDQRV�SDUD�OHYDQWDPHQWR�GH�GDGRV�����
$OJXQV� SODQRV� H� UHODWyULRV� QDFLRQDLV� UHIHUHQWHV� j� FDPSDQKD� DJULFXOWXUD� H� jV� SHVFDV� WDPEpP�
DSUHVHQWDP�GDGRV�LPSRUWDQWHV��PDV�VHULD�~WLO�LU�SDUD�DOpP�GD�yWLFD�GD�SURGXomR�H�GD�GLVSRQLELOLGDGH�
j�HVFDOD�QDFLRQDO��DSUHVHQWDQGR�DOJXQV�GDGRV�GHVDJUHJDGRV�H�IRFDGRV�QDV�HVFDODV�PHVR�H�PLFUR��e�
LPSRUWDQWH�TXH�HVWHV�GDGRV�LQFOXDP�RV�DJUHJDGRV�TXH�GH�OXJDU�SDUD�OXJDU�DSUHVHQWDP�FRQGLo}HV�GH�
YLGD� H� GH� WUDEDOKR� GLVWLQWDV�� (VWD� LQFOXVmR� DLQGD� ID]� PDLV� VHQWLGR� QRV� UHODWyULRV� WHPiWLFRV� GD�
DJURSHFXiULD�H�SHVFDV��SRLV�D�DJULFXOWXUD��SHFXiULD�H�SHVFD�IDPLOLDU�VmR�D�EDVH�GD�SURGXomR�QDFLRQDO��
6H�IRUHP�JDUDQWLGRV�RV�DSRLRV�FHUWRV�jV�IDPtOLDV��HVWDV�DWLYLGDGHV�IDPLOLDUHV�SRGHP�WHU�UHSHUFXVV}HV�
PXLWR�SRVLWLYDV�QR�FRPEDWH�j�IRPH�H�j�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�SDtV��3DUD�RULHQWDU�
LQYHVWLPHQWRV� H� FULDU� SROtWLFDV� S~EOLFDV� GH� DOLPHQWDomR� H� GH� QXWULomR� HILFD]HV� H� DGDSWDGDV� j�
KHWHURJHQHLGDGH�GR�SDtV� p� IXOFUDO� TXH� VH� FRQKHoDP�DWp� j�HVFDOD�PDLV�PLFUR��GDV� IDPtOLDV�H�GRV�
LQGLYtGXRV�� DV� H[SHULrQFLDV� GH� �LQ�VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� 3ODQRV� H� HVWXGRV� GH� 6$1�
PXQLFLSDLV�SRGHP�LQFUHPHQWDU�RV�GDGRV�QDFLRQDLV�H�GDU�XPD�YLVmR�PDLV� UHDO�GRV� OXJDUHV�H�GDV�
GLIHUHQWHV�GLPHQV}HV�GD�YLGD�GDV�FRPXQLGDGHV��LQFOXLQGR�D�DOLPHQWDomR��QXWULomR�H�HVWDGR�JHUDO�GH�
VD~GH���

$�6$1�WHP�LPSDFWRV�VRFLDLV�LQHJiYHLV��H�FRQVWDWDGRV�HP�GLYHUVRV�SURJUDPDV�QDFLRQDLV��
SRU�LVVR�QmR�DSURYHLWDU�DV�FRPSHWrQFLDV�GH�HTXLSDV�WpFQLFDV�Mi�FRQVROLGDGDV�SDUD�D�UHFROKD�GH�GDGRV�
UHIHUHQWHV�j�6$1�p�XP�WRWDO�GHVSHUGtFLR��&RPR�Mi�H[LVWH�XP�VLVWHPD��RX�SODWDIRUPD���6,*$6��JHULGR�
SHOR� 0$6)$08� QR� kPELWR� GR� &DGDVWUR� 6RFLDO� ÒQLFR�� p� XPD� TXHVWmR� GH� LQVHULU� YDULiYHLV� ��
LQGLFDGRUHV�TXH�WDPEpP�DYDOLHP�D��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��e�SRVVtYHO�LQFUHPHQWDU�RV�
FRQKHFLPHQWRV� HP�VD~GH�TXH�RV�$'(&26�SRVVXHP�H� LQFOXLU� DLQGD�XP� OHYDQWDPHQWR�GH�GDGRV�
DQWURSRPpWULFRV��$�VROXomR�SDUD�D�WmR�DSRQWDGD�IDOWD�GH�UHFXUVRV�KXPDQRV�SRGH�SDVVDU�SHOR�PDLRU�
LQYHVWLPHQWR�QDV�HTXLSDV�$'(&26�H�QDV�&RPLVV}HV�GH�0RUDGRUHV��Mi�TXH�DV�FRPLVV}HV�H[LVWHP�
SRU� EDLUUR� H� SRU� VHFWRU� H�� SRU� QRUPD�� GRPLQDP� R� WHUULWyULR�� FRQKHFHQGR� EHP� RV� OLPLWHV� HQWUH�
GLVWULWRV��FRPXQDV�H�EDLUURV���

�
����9HU�~OWLPR�UHODWyULR��%DODQoR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�kPELWR�GR�5$33������������&RQVXOWDGR�HP�PDUoR�GH�
������'LVSRQtYHO�HP��KWWSV���ZZZ�LQH�JRY�DR�LPDJHV���B5HODWRULRB5$33B6HWHPEURB��B��B�����SGI�
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2�SDtV�IDOD�Ki�DQRV�GH�GHVFHQWUDOL]DomR�H�GH�DXWRQRPL]DomR�GRV�PXQLFtSLRV��PDV�QmR�WHP�
HQYROYLGR�GH�IRUPD�HIHWLYD�RV�PXQLFtSLRV��QHP�OKHV�WHP�DWULEXtGR�FRPSHWrQFLDV�H�SRGHUHV�SDUD�XPD�
JHVWmR�ORFDO�GR�FDGDVWUDPHQWR�GRV�FLGDGmRV��$�PXQLFLSDOL]DomR�GD�VD~GH�Mi�p�XPD�EDQGHLUD��SHOR�
PHQRV�� QR� SDSHO�� QR�3'1�GH� ���������� H� QR�31'6������������+i�� VHJXQGR� UHVSRQViYHLV� GH�
GHSDUWDPHQWR�GD�'LUHomR�3URYLQFLDO�GH�6D~GH�GH�/XDQGD�H�GR�0LQLVWpULR�GD�6D~GH�����RUoDPHQWRV�
SUySULRV�H�JHVWmR�PXQLFLSDO�GH�KRVSLWDLV�SRU�H[HPSOR��PDV�D�DWXDomR�HP�VD~GH�FRQWLQXD�PXLWR�
GHSHQGHQWH�GH�SURJUDPDV�H[FOXVLYDPHQWH�FHQWUDLV��$�PXQLFLSDOL]DomR�VRFLDO��TXH�QD�PLQKD�yWLFD�
GHYH�FRPSUHHQGHU�R�VHFWRU�GD�VD~GH�H�GD�HGXFDomR��SDUHFH�HVWDU�D�GDU�RV�SULPHLURV�SDVVRV��(VWi�
PXLWR�FRQFHQWUDGD�QD�FULDomR�GH�&$6,��GH�IHUUDPHQWDV�GH�FDGDVWUDPHQWR�H�GD�IRUPDomR�GH�DWLYLVWDV�
VRFLDLV�RX�GH�$'(&26��PDV�IDOWD�RFRUUHU�DR�QtYHO�RUoDPHQWDO�H�GH�FULDomR�GH�SURJUDPDV�H�SODQRV�
GH�GHVHQYROYLPHQWR�ORFDO��$�GHVFHQWUDOL]DomR�ILQDQFHLUD�VH�EHP�PRQLWRUL]DGD�IDFLOLWD�D�FULDomR�GH�
SURMHWRV�VRFLDLV�H�GH�VD~GH�VXVWHQWiYHLV�H�PDLV�DGDSWDGRV�jV�QHFHVVLGDGHV�ORFDLV��

3RU�UHFRQKHFHU�HVWDV�ODFXQDV��SURSRQKR�XP�PRGHOR�GH�YHULILFDomR�GD�6$1��VLPSOHV��TXH�
SRGH�VHU�DSOLFDGR�DR�QtYHO�GRV�EDLUURV���FRPXQLGDGHV�H�GDV�IDPtOLDV�SHORV�$'(&26�GRV�GLVWULWRV�H�
FRPXQDV�HP�FRRUGHQDomR�FRP�DV�&RPLVV}HV�GH�0RUDGRUHV��$�SDUWLU�GR�LQTXpULWR�HODERUDGR�SDUD�
HVWD� LQYHVWLJDomR�� LQVSLUDGR�FRPR�IXL�GL]HQGR�HP�YiULRV�HVWXGRV�H�DXWRUHV��DYDQoR�XPD� OLVWD�GH�
YHULILFDomR��H�YLJLOkQFLD��GD�6$1�DGDSWDGD�jV�IDPtOLDV�DQJRODQDV��(VWHV�GDGRV�SRGHP�DMXGDU�D�ID]HU�
XPD�SUp�DYDOLDomR�RX�GLDJQyVWLFR�GD��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�SRU�GLVWULWR�RX�FRPXQD�
H�SRU�EDLUUR��RULHQWDQGR�PHOKRU�D�LQWHUYHQomR�GRV�PXQLFtSLRV��2V�PXQLFtSLRV�SRGHP�FRQVWLWXLU�XPD�
EDVH� ORFDO�GH�DYDOLDomR�H�PRQLWRUL]DomR�GD� LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�� FXMDV�YDULiYHLV��
SRVWHULRUPHQWH�� SRGHP� VHU� LQWHJUDGDV� QD� SODWDIRUPD� 6,*$6� H� SDUWLOKDGDV� FRP� WpFQLFRV� H�
HVSHFLDOLVWDV�SDUD�R�GHVHQYROYLPHQWR�GH�HVWXGRV�GH�6$1�PDLV�DSURIXQGDGRV��

�
02'(/2�/,67$��9(5,),&$d­2�'$�6$1�

�

(QWUHYLVWDGR�D��UHSUHVHQWDQWH�GR�DJUHJDGR��FyGLJR�GR�DJUHJDGR�UHSUHVHQWDGR�±�SRGH�VHU�Q~PHUR�RX�RXWUD�

DWULEXLomR�GH�LGHQWLILFDomR�GD�KDELWDomR���

6H[R�� ,GDGH��

3HVR��NJ�� $OWXUD��FP���

1DWXUDOLGDGH�� 0XQLFtSLR�GH�UHVLGrQFLD��������������������������������������������������������������

'LVWULWR�RX�FRPXQD�� %DLUUR�RX�VHFWRU��

1tYHO�GH�HVFRODULGDGH��

1mR� VDEH� OHU� QHP� HVFUHYHU� �� 6DEH� OHU� H� HVFUHYHU�� PDV� QmR�

IUHTXHQWRX�D�HVFROD���(QVLQR�3ULPiULR���(QVLQR�6HFXQGiULR�,�

FLFOR���(QVLQR�6HFXQGiULR�,,�FLFOR���(QVLQR�WpFQLFR�SURILVVLRQDO�

�EiVLFR�RX�PpGLR����(QVLQR�6XSHULRU�

(VFUHYHU�XPD�RSomR�

6LWXDomR�QD�SURILVVmR� (VFUHYHU�XPD�RSomR�

�
����'HL[R�D�QRWD�GH�TXH�WDPEpP�FRQWDFWHL�YiULDV�YH]HV�D�UHVSRQViYHO�SHOR�'HSDUWDPHQWR�0XQLFLSDO�GH�6D~GH�GH�%HODV��
TXH�QXQFD�VH�PRVWURX�GLVSRQtYHO�SDUD�UHXQLU��DOHJDQGR�PRWLYRV�GH�H[FHVVR�GH� WUDEDOKR�RX�VLPSOHVPHQWH�GHL[DQGR�GH�
UHVSRQGHU�jV�VROLFLWDo}HV�TXH�DFRQWHFHUHP�VLVWHPDWLFDPHQWH�QRV�SHUtRGRV�GH�LQFXUVmR�HP�/XDQGD��



�

����

(PSUHJDGR�D�� �� 'RPpVWLFD�R�� �� (VWXGDQWH� �� 5HIRUPDGR�D�� ��

'HVHPSUHJDGR�D����2XWUD��TXDO"�

3URILVVmR��

5HQGD�PHQVDO��WRWDO��GR�DJUHJDGR��

,QIHULRU�RX�LJXDO�D����PLO�.]�

���D����PLO�.]�������D����PLO�.]�������D�����PLO�.]��������D�

����PLO�.]�������D�����PLO�.]���$FLPD�GH�����PLO�.]�

(VFUHYHU� XPD� RSomR� �QmR� p� REULJDWyULR�

UHVSRQGHU��VH�QmR�TXLVHU�RX�QmR�VRXEHU�D�UHVSRVWD��

1~PHUR�WRWDO�GH�HOHPHQWRV�GR�DJUHJDGR��

1~PHUR�GH�HOHPHQWRV�GR�DJUHJDGR�DWp�DRV����DQRV��

1~PHUR�GH�FULDQoDV�H�MRYHQV�GR�DJUHJDGR�DWp�DRV����DQRV��

� 6LP� 1mR� 1mR�VDEH�

&RORFDU�XP�;�QD�RSomR�VHOHFLRQDGD�

6H�UHVSRQGHX�H[LVWLUHP�PHQRUHV�QR�DJUHJDGR��Ki�FULDQoDV�

GRV���DRV���DQRV�GH�LGDGH"��GHL[DU�D�UHVSRVWD�HP�EUDQFR�FDVR�QmR�
VH�DSOLTXH��

� � �

7HP�HQHUJLD�HOpWULFD�GD�UHGH�S~EOLFD"� � � �

7HP�VDQHDPHQWR�H�FDVD�GH�EDQKR"� � � �

7HP�DFHVVR�D�iJXD�SRWiYHO�HP�FDVD��FDQDOL]DGD��RX�SHUWR�GH�

FDVD��FKDIDUL]���IRQWHQiULR�S~EOLFR��D�PHQRV�GH�XP�

TXLOyPHWUR"�

� � �

$V�UHIHLo}HV�VmR�WRGDV�UHDOL]DGDV�HP�FDVD��LQFOXLQGR�DV�GDV�

FULDQoDV�H�LGRVRV"�
�� ��

�

$�FRPLGD�p�VHPSUH�FR]LQKDGD�HP�FDVD"� � � �

2�DJUHJDGR��RX�DOJXP�HOHPHQWR�GR�DJUHJDGR��UHFHEH�DOJXP�

WLSR�GH�DMXGD���DVVLVWrQFLD�DOLPHQWDU"�
�� ��

�

1R�DJUHJDGR�H[LVWHP�SHVVRDV�FRP�DOJXPD�GRHQoD�

GLDJQRVWLFDGD"�
�� ��

�

'H�IRUPD�JHUDO�FRQVLGHUD�VH�XPD�SHVVRD�VDXGiYHO"� �� �� �

1R�~OWLPR�PrV��DOJXPD�YH]�ILFRX�FRP�UHFHLR�GH�TXH�D�

FRPLGD�SDUD�VL�H�SDUD�D�VXD�IDPtOLD�QmR�IRVVH�VXILFLHQWH"��
�� ��

�

1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�GD�VXD�IDPtOLD�

LQJHULX�DOLPHQWRV�TXH�QmR�IRVVHP�GH�SUHIHUrQFLD"�
�� ��

�

1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�GD�VXD�IDPtOLD�

GLPLQXLX�R�Q~PHUR�GH�UHIHLo}HV�GLiULDV�SRU�QmR�KDYHU�

DOLPHQWRV�VXILFLHQWHV"�

�� ��

�

1R�~OWLPR�PrV��DOJXPD�YH]�ILFDUDP�VHP�QHQKXPD�FRPLGD�

HP�FDVD"�
�� ��

�

1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�GD�VXD�IDPtOLD�

GRUPLX�FRP�IRPH�SRU�QmR�KDYHU�FRPLGD�VXILFLHQWH"�
�� ��

�
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1R�~OWLPR�PrV��YRFr�RX�DOJXP�PHPEUR�GD�VXD�IDPtOLD�

SDVVRX�XP�GLD�LQWHLUR�VHP�FRPHU�SRU�QmR�KDYHU�FRPLGD�

VXILFLHQWH"��GXUDQWH�GLD�H�QRLWH��

�� ��

�

6H�UHVSRQGHX�DILUPDWLYDPHQWH�D�DOJXPD�GDV�~OWLPDV�

TXHVW}HV��D�SULQFLSDO�FDXVD�SDUD�DV�GLILFXOGDGHV�QR�DFHVVR�DRV�

DOLPHQWRV�p�D�IDOWD�GH�GLQKHLUR"�

� �

�

2�DJUHJDGR�WHP�ODYUD�IDPLOLDU�RX�UHFHEH�SURGXWRV�KRUWtFRODV�

GH�IDPLOLDUHV�H�DPLJRV�SDUD�FRQVXPR�IDPLOLDU"�
� �

�

2�DJUHJDGR�ID]�FULDomR�GH�DQLPDLV�RX�DOJXP�HOHPHQWR�SUDWLFD�

SHVFD�DUWHVDQDO�SDUD�FRQVXPR�IDPLOLDU"�
� �

�

1R�DJUHJDGR�Ki�XPD�UHVHUYD�GH�SURGXWRV�DOLPHQWDUHV��SRU�

H[HPSOR��JUmRV��FHUHDLV�H�WXEpUFXORV��SDUD��SHOR�PHQRV����D���

PHVHV"�

� �

�

+i�ORFDLV�SDUD�DEDVWHFLPHQWR�GH�SURGXWRV�DOLPHQWDUHV�SHUWR�

GH�FDVD"��DWp�XP�UDLR�GH�TXDWUR�TXLOyPHWURV��
� �

�

6H�UHVSRQGHX�TXH�H[LVWHP�ORFDLV�SDUD�DEDVWHFLPHQWR�SHUWR��

FRQVLGHUD�HVVHV�ORFDLV�GH�FRQILDQoD"�
� �

�

7RGRV�RV�HOHPHQWRV�GR�DJUHJDGR�FRQVRPHP��SHOR�PHQRV����D�

��YH]HV�SRU�VHPDQD�KRUWtFRODV�H�IUXWDV"�
� �

�

7RGRV�RV�HOHPHQWRV�GR�DJUHJDGR�FRQVRPHP��SHOR�PHQRV����D�

��YH]HV�SRU�VHPDQD�JUmRV�H�FHUHDLV��IDULQKDV�H�PDVVDV�

LQFOXtGDV�"�

� �

�

7RGRV�RV�HOHPHQWRV�GR�DJUHJDGR�FRQVRPHP��SHOR�PHQRV����D�

��YH]HV�SRU�VHPDQD�OHLWH�RX�GHULYDGRV"�
� �

�

7RGRV�RV�HOHPHQWRV�GR�DJUHJDGR�FRQVRPHP��SHOR�PHQRV����D�

��YH]HV�SRU�VHPDQD�SHL[H"�
� �

�

7RGRV�RV�HOHPHQWRV�GR�DJUHJDGR�FRQVRPHP��SHOR�PHQRV����D�

��YH]HV�SRU�VHPDQD�FDUQH"�
� �

�

&RPSUD�SURGXWRV�DOLPHQWDUHV�QRV�PHUFDGRV�H�FDQWLQDV�ORFDLV�

�JHUDOPHQWH�LQIRUPDLV�"�
� �

�

&RPSUD�SURGXWRV�DOLPHQWDUHV�HP�DUPD]pQV��WDOKRV�RX�

VXSHUPHUFDGRV��TXH�SRGHP�HVWDU�IRUD�GD�iUHD�GH�UHVLGrQFLD"�
� �

�

1R�JHUDO�FRQVLGHUD�RV�SURGXWRV�DOLPHQWDUHV�FRPSUDGRV�RX�

FRQVXPLGRV�HP�FDVD�VHJXURV��RX�VHMD��GH�TXDOLGDGH"�
� �

�

7HP�DFHVVR�D�LQIRUPDomR�VREUH�6$1��RX�DOLPHQWDomR�H�

QXWULomR�QR�JHUDO"�
� �

�

1RPH�H�FRQWDFWR�GR�LQTXLULGR�D���

2EVHUYDo}HV�DGLFLRQDLV��SRU�H[HPSOR��LQWHUIHUrQFLDV�GXUDQWH�D�LQTXLULomR����

�



�

����

�


2� LQTXLULGR�D�� UHSUHVHQWDQWH�GR� DJUHJDGR�GHYH� VHU� DGXOWR� H�� SUHIHUHQFLDOPHQWH�� R� JHVWRU�GD� UHQGD� IDPLOLDU��(QWHQGD�VH� DTXL� JHVWRU� FRPR�R�

UHVSRQViYHO�SHOD�PDQXWHQomR�GD�FDVD�H�GDV�QHFHVVLGDGHV�EiVLFDV�GR�DJUHJDGR��LQFOXLQGR�GDV�FULDQoDV�H�GRV�LGRVRV��

�
$�206��������ODQoRX�FLQFR�FKDYHV�SDUD�XPD�DOLPHQWDomR�PDLV�VHJXUD��2�PDQXDO�DSUHVHQWD�

IRUPDV�GH�LPSHGLU�TXH�RV�PLFURUJDQLVPRV�SURYRTXHP�GRHQoDV�D�TXHP�PDQLSXOD�RV�DOLPHQWRV�H�DRV�
RXWURV��6mR�SUiWLFDV�TXH�D�206�GHIHQGH�SRGHUHP�VHU�FRORFDGDV�HP�SUiWLFD�QR�VHLR�IDPLOLDU��$V�
FLQFR�FKDYHV�VmR��������������

�
³���0DQWHQKD�D�OLPSH]D��
���6HSDUH�DOLPHQWRV�FUXV�GH�DOLPHQWRV�FR]LQKDGRV��
���&R]LQKH�EHP�RV�DOLPHQWRV��
���0DQWHQKD�RV�DOLPHQWRV�D�WHPSHUDWXUDV�VHJXUDV��
���8WLOL]H�iJXD�H�PDWpULDV�SULPDV�VHJXUDV´��
�
1R�GRFXPHQWR�VXSUDFLWDGR�� D�206�GHL[D�XPD�QRWD�TXH�SDVVR� D�FLWDU��³1DOJXQV� SDtVHV�

DQWHV�GH�DSUHVHQWDU�DV�FLQFR�FKDYHV��SRGH�VHU�QHFHVViULR�GLYXOJDU�D�LPSRUWkQFLD�GD�XWLOL]DomR�GH�
iJXD�H�PDWpULDV�SULPDV�VHJXUDV´������������1mR�Ki�PDLV�QHQKXPD�UHIHUrQFLD�jV�HVSHFLILFLGDGHV�
GHVVHV�SDtVHV��p�DSHQDV�GHL[DGD�D�SLVWD�GH�TXH�R�PDQXDO�SUiWLFR�GHYH�VHU�HQTXDGUDGR�j�UHDOLGDGH�GH�
FDGD�SDtV��2X�VHMD��DV�FLQFR�FKDYHV�GHYHP�VHU�LQWHJUDGDV�QRV�FRQWH[WRV�SDUWLFXODUHV�GH�SDtVHV�FRPR�
$QJROD��RQGH�D�IDOWD�GH�FDVDV�GH�EDQKR�H�iJXD�FRUUHQWH�DLQGD�DWLQJHP�SHUFHQWDJHQV�VLJQLILFDWLYDV�
GD�SRSXODomR��&RQFRUGR�TXH�D�6$1�H�DV�GRHQoDV�GH�RULJHP�DOLPHQWDU�VmR�XP�SUREOHPD�GH�SDtVHV�
GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR��PDV�QmR�PH�SDUHFH�TXH�DV�VROXo}HV�GHYDP�VHU�DSUHVHQWDGDV�
GD�PHVPD�IRUPD��WDPEpP�HODV�GHYHP�VHU�FRQWH[WXDOL]DGDV�H�DGDSWDGDV��$�206��QHVWH�H�QRXWURV�
PDQXDLV��FRQFHQWUD�VH�QD�GLPHQVmR�GD�XWLOL]DomR�GRV�DOLPHQWRV��TXH�WmR�EHP�VDEHPRV�QmR�VHU�R�
IRFR�GH�SDtVHV�RQGH�D�OXWD�DLQGD�VH�ID]�SHOD�GLVSRQLELOLGDGH�GH�DOLPHQWRV�H�FRQWUD�DV�GHVLJXDOGDGHV�
QR� DFHVVR�� VHP� DSUHVHQWDU� IRUPDV� HVSHFLILFDV� GH� WUDEDOKDU� HVVD� GLPHQVmR� HP� SDtVHV� HP�
GHVHQYROYLPHQWR�FRP�SURIXQGDV�FDUrQFLDV�HVWUXWXUDLV���

$V� FRPXQLGDGHV� TXH� YLVLWHL� UHYHODUDP� FRQKHFHU� SUiWLFDV� GH� 6$1��PDV� WDPEpP�QmR� VH�
LQLELUDP� GH� DILUPDU� QmR� DV� FRQVHJXLU� FRORFDU� HP� SUiWLFD� SRU� IDOWD� GH� PHLRV�� 0XLWDV� YH]HV� D�
SULRULGDGH�p�VLPSOHVPHQWH�DOLPHQWDUHP�VH��QmR�TXHVWLRQDP�D�TXDOLGDGH�GR�DOLPHQWR�RX�GD�iJXD��
+i�XPD�OLQKD�PXLWR�WpQXH�HQWUH�R�ULVFR�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��R�ULVFR�GH�IRPH�H��
HP�DOJXQV�FDVRV��R�ULVFR�GH�YLGD��3RU�LVVR��TXDQGR�IDODPRV�HP�FKDYHV�SDUD�XPD�DOLPHQWDomR�PDLV�
VHJXUD� WHPRV� GH� FRQVLGHUDU� DV� GLIHUHQWHV� UHDOLGDGHV� QRV� GLIHUHQWHV� SDtVHV�� 6H� IDOKD� D� EDVH�� D�
GLVSRQLELOLGDGH�H�R�DFHVVR��WRUQD�VH�GLItFLO�JDUDQWLU�XP�FRQVXPR�H�XWLOL]DomR�VHJXURV���DGHTXDGRV��
&RP�LVWR�QmR�GHIHQGR�TXH�QmR�VH�Gr�LPSRUWkQFLD�j�GLPHQVmR�GR�FRQVXPR�H�GD�XWLOL]DomR��LQFOXLQGR�
D� TXHVWmR� GD� HGXFDomR� DOLPHQWDU� H� QXWULFLRQDO�� SRUTXH� XPD� XWLOL]DomR� DGHTXDGD� GRV� DOLPHQWRV�
WDPEpP� p� GHWHUPLQDQWH� SDUD� D� SUHYHQomR� H� FRPEDWH� GH� PXLWDV� HQIHUPLGDGHV� QRV� SDtVHV� HP�
GHVHQYROYLPHQWR��&RPR�PH�GLVVH�R�UHSUHVHQWDQWH�GD�)$2�HP�3RUWXJDO�HQTXDQWR�IDOiYDPRV�VREUH�
D� JDUDQWLD� GD� 6$1� j� HVFDOD� PXQGLDO�� ³$� HGXFDomR� HP� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� p�
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IXQGDPHQWDO�HP�WRGRV�RV�SDtVHV�GR�PXQGR��PDV�WHP�GH�LQFOXLU�XP�FRQKHFLPHQWR�DSURIXQGDGR�GRV�
SDtVHV�H�GDV�VXDV�GLHWDV�WUDGLFLRQDLV�SDUD�FRPEDWHU�RV�SUREOHPDV�GH�VD~GH�S~EOLFD��TXH�DIHWDP�
SREUHV�H�ULFRV��H�DV�VLWXDo}HV�GH�SREUH]D�H�GH�IRPH��$�HGXFDomR�GHYH�HVWDU�LQWHJUDGD�HP�HVWUDWpJLDV�
GH�6$1�TXH�FRQVLGHUHP�R�HQYROYLPHQWR�GH� WRGRV�RV�DWRUHV��HP�SDUWLFXODU�GDV�SRSXODo}HV�PDLV�
YXOQHUiYHLV��H�YDORUL]HP�XPD�DERUGDJHP�FHQWUDGD�QRV�GLUHLWRV�KXPDQRV�H�QD�VREHUDQLD�DOLPHQWDU´�
�5HSUHVHQWDQWH�GD�)$2�3RUWXJDO��UHXQLmR�QR�GLD����GH�GH]HPEUR�GH������HP�/LVERD���

1mR�REVWDQWH��GHIHQGR�XPD�DERUGDJHP�DLQGD�PDLV�FHQWUDGD�QDV�UHDOLGDGHV�SDUWLFXODUHV�GH�
FDGD�WHUULWyULR�H�GH�FDGD�FRPXQLGDGH��2V�SUREOHPDV�GH�6$1�H[LVWHP�HP�WRGR�R�PXQGR�H�DIHWDP�GH�
IRUPD�JOREDO�WRGD�D�KXPDQLGDGH��PDV�WDOYH]�HVWD�TXHVWmR�PHUHoD�VHU�WUDEDOKDGD�GH�IRUPD�ORFDO�H�
LQGLYLGXDOL]DGD��DR�QtYHO�GR�DJUHJDGR��3RU�H[HPSOR��Mi�FRPHoDP�D�DSDUHFHU�SUREOHPDV�GH�REHVLGDGH�
HP�SDtVHV�HP�GHVHQYROYLPHQWR��PDV�LVVR�RFRUUH�GH�PDQHLUD�PXLWR�SDUWLFXODU�GHQWUR�GRV�SDtVHV�H�
QmR�LQFOXL�D�PDLRULD�GDV�SHVVRDV�FRQVLGHUDGDV�SREUHV��)$2��,)$'��81,&()��:)3�H�:+2��������
:+2�� ������� 'HL[R� GH� VHJXLGD� DOJXPDV� UHFRPHQGDo}HV� SDUD� D� JDUDQWLD� GD� 6$1� HP�$QJROD��
SDUWLFXODUPHQWH� HP� %HODV�� &UHLR� TXH� HVWDV� UHFRPHQGDo}HV� GLULJLGDV� DR� (VWDGR�� 0HUFDGR� H�
6RFLHGDGH�&LYLO�WDPEpP�SRGHP�VHU�HQWHQGLGDV�FRPR�SUiWLFDV�GH�6$1�D�LPSOHPHQWDU�HP�$QJROD�
DR�QtYHO�SROtWLFR��HFRQyPLFR�H�VRFLDO���
�
5HFRPHQGDo}HV�RULHQWDGDV�SDUD�R�(VWDGR�H�R�SRGHU�ORFDO���

$� SULPHLUD� UHFRPHQGDomR�� H� TXH� p� IXQGDPHQWDO� SDUD� R� LQFUHPHQWR� GDV� SROtWLFDV� GH�
DOLPHQWDomR�H�GH�QXWULomR��p�D�UHDWLYDomR�GD�(16$1��$�SDU�GLVWR�VHULD�UHYHODGRU�GDV�ERDV�LQWHQo}HV�
GR�(VWDGR� FRQVDJUDU� HP�/HL� R�'+$1$��2V� SUREOHPDV� GR� SDtV� DVVRFLDGRV� j� SREUH]D� H� j� IRPH�
MXVWLILFDP�XPD�HVWUDWpJLD�SROtWLFD�EDVHDGD�QRV�GLUHLWRV�KXPDQRV��FHQWUDGD�HP�WRGDV�DV�SHVVRDV�H�
DWHQWD� jV�PDLV� YXOQHUiYHLV��8UJH� FULDU� SROtWLFDV� GH� GHVHQYROYLPHQWR� HVWUXWXUDGDV� QRV� GLUHLWRV� H�
GLJQLGDGH�KXPDQD���

([LVWHP� LQVWUXPHQWRV� FRP� LPSDFWR� GLUHWR� H� LQGLUHWR� QD� 6$1��PDV� HVWmR� GHVDJUHJDGRV��
$VVLP��VXJLUR�D�DJUHJDomR�GRV�SURJUDPDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QXWULomR�H[LVWHQWHV��RX�
SHOR�PHQRV�UHIHULGRV�QRV�3'1�H�RUoDPHQWDGRV��QXP�3URJUDPD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�
H� 1XWULFLRQDO�� ,VWR� SDUHFH�PH� IXQGDPHQWDO�� SRUTXH� H[LVWHP� PXLWRV� SURJUDPDV� IRFDGRV� QHVWDV�
PDWpULDV�TXH�QmR�VmR�GLVVHPLQDGRV�QHP�GR�FRQKHFLPHQWR�S~EOLFR�H�TXH�PHUHFHP�PDLRU�DWHQomR�H�
GHVWDTXH�QD�DJHQGD�SROtWLFD�QDFLRQDO�H�ORFDO��$�WtWXOR�GH�H[HPSOR�H[LVWH�R�3URJUDPD�1DFLRQDO�GH�
1XWULomR�PXLWR�IRFDGR�QD�VD~GH�LQIDQWLO�TXH�DSDUHFH�PHQFLRQDGR�QRV�3'1��HVWi�HP�DJHQGD�SROtWLFD��
PDV�TXH�QmR�GLVS}H�GH�XP�GRFXPHQWR�RILFLDO�S~EOLFR��$VVLP�FRPR�R�3URJUDPD�GH�0HOKRULD�GD�
6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�TXH�DSDUHFH�RUoDPHQWDGR�D�SDUWLU�GH������H�HVWi�QR�3'1������
������ TXH� SDUHFH� HVWDU� HP� H[HFXomR��PDV� TXH� QmR� HVWi� LPSOHPHQWDGR� QHP�GLVS}H� GH� TXDOTXHU�
LQIRUPDomR��GDGRV�GH�LQGLFDGRUHV��SDUD�FRQVXOWD�H�DFRPSDQKDPHQWR�S~EOLFR���

2�SDtV�WHP�YLQGR�D�WUDEDOKDU�SURMHWRV�SROtWLFRV�GH�GHVFHQWUDOL]DomR��KRMH�PXLWR�IRFDGRV�QD�
LPSOHPHQWDomR�GDV�DXWDUTXLDV�ORFDLV��6mR�SURMHWRV�TXH�ID]HP�VHQWLGR�H�TXH�SRGHP�PDWHULDOL]DU�D�
DXWRQRPLD�GRV�0XQLFtSLRV��PDV�TXH�FDUHFHP�GH�XPD�PDLRU�VXVWHQWDomR��e�GLItFLO�SHQVDU�QR�VXFHVVR�
GDV�DXWDUTXLDV�TXDQGR�DWXDOPHQWH�D�JUDQGH�PDLRULD�GRV�PXQLFtSLRV�QmR�GLVS}H�GH�XP�3ODQR�GH�



�

����

'HVHQYROYLPHQWR� 0XQLFLSDO�� $� FRQVDJUDomR� GHVVHV� SODQRV�� VH� LQFOXtUHP� GLDJQyVWLFRV� PDLV�
SURIXQGRV��HVSHFLILFLGDGHV�GRV�WHUULWyULRV�H�GDV�WHUULWRULDOLGDGHV���SRGHP�VHU�XP�VXSRUWH�GH�WUDEDOKR�
YDOLRVR�QD�WUDQVLomR�SDUD�DV�DXWDUTXLDV�ORFDLV�HP�$QJROD��$�SDU�GLVVR��H�HP�PDWpULD�GH�6$1��VXJLUR�
D�FULDomR�GH�PHFDQLVPRV�SDUD�DYDOLDomR�VLVWHPiWLFD�H�UHJXODU�GD�VLWXDomR�GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO� GDV� IDPtOLDV� H� GRV� LQGLYtGXRV�� 2X� VHMD�� SDUD� DOpP� GH� WpFQLFDV� PDLV� H[WHQVLYDV� j�
SRSXODomR�� FRPR� RV� LQTXpULWRV� SRU� TXHVWLRQiULR� IRFDGRV� QRV� LQGLFDGRUHV� GD� 6$1�� SRGHP� VHU�
UHDOL]DGRV� HVWXGRV� TXDOLWDWLYRV�� D� XPD� HVFDOD� PDLV� PLFUR�� TXH� SHUPLWDP� D� DSUHHQVmR� GDV�
H[SHULrQFLDV� YLYLGDV� SHODV� IDPtOLDV� DQJRODQDV� QRV� GLIHUHQWHV� WHUULWyULRV�� (VVD� PRQLWRUL]DomR�
SHULyGLFD�GD�6$1�SRGH�SHUPLWLU��FRPR�WmR�EHP�FRPSURYDP�7UXQLQJHU�HW�DO�� �������� LGHQWLILFDU�
VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�WUDQVLWyULD����H�FRPSUHHQGHU�PHOKRU�DV�VXDV�FDXVDV�H�LPSDFWRV���

$� LQFOXVmR� GRV� 0XQLFtSLRV� H� D� VXD� DXWRQRPL]DomR� VHULD� XP� SRQWR� GH� SDUWLGD� SDUD� R�
HVWDEHOHFLPHQWR�GH�XPD�PRQLWRUL]DomR�PDLV�SHUVRQDOL]DGD��2�PRGHOR�OLVWD��DTXL�SURSRVWR��SRGH�VHU�
XPD�SULPHLUD�DERUGDJHP��XPD�SUp�DYDOLDomR��Mi�TXH�p�XPD�IHUUDPHQWD�VLPSOHV�TXH�SRGH�VHU�WHVWDGD�
QR�0XQLFtSLR�GH�%HODV�FRP�D�FRODERUDomR�GRV�UHFXUVRV�KXPDQRV�Mi�H[LVWHQWHV�QDV�DGPLQLVWUDo}HV��
FRP�RV�$'(&26�H�FRP�DV�&RPLVV}HV�GH�0RUDGRUHV��SRU�H[HPSOR��e�LPSRUWDQWH�HVFODUHFHU�TXH�R�
IDFWR�GH�HVWD�OLVWD�VHU��VREUHWXGR��GH�UHVSRVWD�VLPSOLILFDGD��VLP���QmR���VHP�YiULDV�RSo}HV�GH�UHVSRVWD�
TXH�SRGHP�JHUDU�FRQIXVmR��H�GH�DSOLFDomR�SRU�HOHPHQWRV�GD�FRPXQLGDGH��$'(&26�H�RX�&RPLVV}HV�
GH�0RUDGRUHV�� QmR� Vy� GLPLQXL� RV� FRQVWUDQJLPHQWRV� TXH� XPD� SHVVRD� GH� IRUD�� FRPR� HX�� RXWUR�
LQYHVWLJDGRU��RX�SROtWLFR��SRVVD�WHU�QR�PRPHQWR�GD�LQTXLULomR��FRPR�SHUPLWH�D�FULDomR�GH�XPD�EDVH�
ORFDO�GH�GLDJQyVWLFR�GD�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�PDLV�IiFLO�GH�DWXDOL]DU�H�DWp�GH�FRUULJLU�
HP�FDVR�GH�HUUR�QD�UHFROKD�GH�GDGRV��SHOD�SUR[LPLGDGH�HQWUH�LQTXLULGRUHV�H�LQTXLULGRV������

$LQGD� D� SURSyVLWR�GD�PRQLWRUL]DomR��PDV� QXP�SODQR�PDFUR�� UHFRPHQGR�D� FRRUGHQDomR�
SHUPDQHQWH�FRP�D�5HGH�GH�0RQLWRUL]DomR�H�$YDOLDomR�GD�9XOQHUDELOLGDGH�GR�3$0��(VWD�UHGH��HP�
$QJROD��WHQGH�D�GDU�VLQDLV�GH�YLGD�DSHQDV�HP�VLWXDo}HV�H[WUHPDV��FRPR�SRU�H[HPSOR�D�SDQGHPLD�
&29,'�� 8PD� VXJHVWmR� p� D� LPSOHPHQWDomR� GH� UHXQL}HV� WULPHVWUDLV� FRP� R� H[HFXWLYR��
LQGHSHQGHQWHPHQWH�GRV�DFRQWHFLPHQWRV�H[WUHPRV��

$�KHWHURJHQHLGDGH�REULJD��QD�PLQKD�yWLFD��j�FULDomR�GH�SROtWLFDV�S~EOLFDV�ORFDLV�GLULJLGDV�
DRV� SURGXWRUHV� H� FRQVXPLGRUHV�� 1R� SDtV� Ki� QHFHVVLGDGH� GH� GHILQLU� H� FULDU� FRQGLo}HV� SDUD� RV�
SURGXWRUHV�H�FRQVXPLGRUHV�DFHGHUHP�DR�PHUFDGR�H�D�SURGXWRV�DOLPHQWDUHV�FHUWLILFDGRV��3ROtWLFDV�

�
����2�HVWXGR�GH�7UXQLQJHU�HW�DO���������FRQVWDWD�TXH�D�LQVHJXUDQoD�DOLPHQWDU�WDPEpP�VH�DVVRFLD�D�FRQGLo}HV�GH�SREUH]D�
WUDQVLWyULDV��e�DUJXPHQWDGR�TXH�D�LQVHJXUDQoD�DOLPHQWDU�QmR�VH�PDQLIHVWD�VHPSUH�GH�IRUPD�FODUD��SRGHQGR�DSUHVHQWDU�
IRUPDV�PDLV�OLJHLUDV�TXH�WDPEpP�QmR�GHYHP�VHU�GHVFRQVLGHUDGDV�������������
����2� IDFWR�GH� H[LVWLUHP�FRPXQLGDGHV�TXH� VH� VHQWHP�PDLV� j� YRQWDGH� HP�FRPXQLFDU�QXPD�GDV� OtQJXDV�QDFLRQDLV��SRU�
H[HPSOR�� WDPEpP�SRGH� VHU� FRPEDWLGR� GHVWD� IRUPD�� Mi�TXH�RV�$'(&26�RX� DV�&RPLVV}HV�GH�0RUDGRUHV� WrP�VHPSUH�
HOHPHQWRV�TXH�GRPLQDP�DOJXPD�GHVVDV�OtQJXDV��(VWDV�HTXLSDV�VmR�SDUWH�GD�SRSXODomR���GDV�FRPXQLGDGHV��HQYROYr�ODV�QR�
SURFHVVR�GH�UHFROKD�GH�GDGRV�GH�6$1�VLJQLILFD�HQYROYHU�DV�FRPXQLGDGHV�QD�UHVROXomR�GR�SUREOHPD��2V�GDGRV�UHFROKLGRV�
SRGHP��H�GHYHP��GHSRLV�VHU�FUX]DGRV�FRP�RXWURV�GDGRV�RX�GRFXPHQWRV�RILFLDV��RX�FRPSOHPHQWDGRV�SRU�DFDGpPLFRV�FRP�
WUDEDOKRV�GH�HWQRJUDILD�H�JUXSRV�GH�GLVFXVVmR��SRU�H[HPSOR��(X�GHVHQKHL�H�DSOLTXHL�XPD�PHWRGRORJLD�TXH�PH�SHUPLWLX�
DWUDYpV�GD�WULDQJXODomR�GH�GDGRV�GLDJQRVWLFDU�VLWXDo}HV�GH��,1�6$1�HP�$QJROD��HP�/XDQGD�H�HP�%HODV��PDV�WLYH�DOJXPDV�
GLILFXOGDGHV�SHOD�GHILFLrQFLD�GH�GDGRV�j�HVFDOD�GRV�PXQLFtSLRV��GDV�FRPXQLGDGHV�H�GDV�IDPtOLDV��$�H[LVWrQFLD�GH�XPD�EDVH�
GH�GDGRV�ORFDO�WHULD�UHIRUoDGR�R�PHX�FRQKHFLPHQWR�GR�WHUULWyULR�H�GDV�WHUULWRULDOLGDGHV�GH�6$1��1R�JHUDO��D�DERUGDJHP�
GHVWD�LQYHVWLJDomR��LQFOXLQGR�R�PRGHOR�GH�OLVWD�SURSRVWR��TXH�IRL�HVWUXWXUDGR�SyV�WUDEDOKR�HPStULFR��WHP�D�HVVrQFLD�GD�
WpFQLFD�GH�$YDOLDomR�5XUDO�5iSLGD��$55���QD�PHGLGD�HP�TXH�R�FRQKHFLPHQWR�VH�DGTXLULX�SHOR�FRQWULEXWR�GDV�H[SHULrQFLDV�
H�GDV�SHUFHo}HV�H�RSLQL}HV�GD�SRSXODomR��$V�H[SHULrQFLDV�YLYLGDV�IRUDP�VHPSUH�FRQVLGHUDGDV�H�PXLWR�YDORUL]DGDV�QDV�
GLIHUHQWHV�IDVHV�GR�WUDEDOKR�GH�FDPSR��/HU�VREUH�D�$55�HP�0HOYLOOH���������
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FRQFUHWDV� TXH� YLVHP� IDFLOLWDU� D� SURPRomR� H� D� YDORUL]DomR� GRV� SURGXWRV� QDFLRQDLV� GHYHP� VHU�
LQWHJUDGDV� QD� DJHQGD� SROtWLFD�� VREUHWXGR�� QXPD� DOWXUD� HP� TXH� R� H[HFXWLYR� DILUPD� HVWDU�
FRPSURPHWLGR� FRP� R� LQFUHPHQWR� GD� SURGXomR� QDFLRQDO� H� FRP� D� FRQVWLWXLomR� GH� XPD� 5HVHUYD�
(VWUDWpJLFD�$OLPHQWDU��$�SDU�GLVWR�LQVLVWR�QD�FRQYRFDomR�GH�GHEDWHV�LQIRUPDGRV�VREUH�R�SDSHO�GDV�
LQVWLWXLo}HV�LQWHUQDFLRQDLV��GR�(VWDGR��GR�0HUFDGR�H�GD�6RFLHGDGH�&LYLO�QD�SURPRomR�GD�VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�GDV�IDPtOLDV��$V�Do}HV�GH�GLiORJR�SHUPDQHQWH�FRP�RV�SDUFHLURV�H�DWRUHV�GD�
6$1�GHYHP�SDUWLU�GR�(VWDGR��$SHVDU�GH�D�UHVSRQVDELOLGDGH�GHYHU�VHU�SDUWLOKDGD��R�(VWDGR�WHP�XP�
SDSHO� FHQWUDO� SRU� VHU� R� SULQFLSDO� UHVSRQViYHO� SHODV� HVWUDWpJLDV� H� SROtWLFDV� GH� DOLPHQWDomR� H� GH�
QXWULomR��

1HVVD� OLQKD� GH� SHQVDPHQWR�� VXJLUR� WDPEpP� R� GHVHQYROYLPHQWR� GH� JXLDV� GH� VHJXUDQoD�
DOLPHQWDU�H�QXWULFLRQDO�H�DOLPHQWDomR�VDXGiYHO�SDUD�D�SRSXODomR�DQJRODQD��*XLDV�TXH�DSRVWHP�QDV�
GLHWDV�WUDGLFLRQDLV�GH�FDGD�SRYR��RX�VHMD��TXH�FRQVLGHUHP�RV�GLIHUHQWHV�JUXSRV�HWQROLQJXtVWLFRV�H�RV�
UHFXUVRV�H[LVWHQWHV�HP�FDGD�FRPXQLGDGH��6DEH�VH�TXH�HVWDV�PHGLGDV���Do}HV��FRPR�WRGDV�DV�TXH�
LQFOXDP�D�6$1��VmR�PDLV�EHP�FRQFUHWL]DGDV�TXDQGR�DFRPSDQKDGDV�GH�XP�PDLRU�LQYHVWLPHQWR�HP�
LQIUDHVWUXWXUDV� H� VHUYLoRV� VRFLDLV� EiVLFRV�� TXH� VmR� GHWHUPLQDQWHV� GD� 6$1�� PDV� TXDQGR� QmR� p�
SRVVtYHO�D�FXUWR�SUD]R�SRGHP�ID]HU�VH�YDOHU�GRV�VDEHUHV�H�UHFXUVRV�H[LVWHQWHV�QDV�FRPXQLGDGHV�SDUD�
PLQLPL]DU�RV� ULVFRV�DVVRFLDGRV�j�IDOWD�GH�FRQGLo}HV�H� VHUYLoRV�EiVLFRV��$LQGD�TXH�DV�PHGLGDV���
Do}HV�IRFDGDV�QD�HGXFDomR�DOLPHQWDU�H�QXWULFLRQDO�GHYDP�HVWDU�HQJOREDGDV�QXP�SDFRWH�PDLRU�GH�
PHGLGDV�SUy�DWLYDV�H�UHDWLYDV�GH�OyJLFD�FRQWLQJHQFLDO��p�SRVVtYHO�HQFRQWUDU�VROXo}HV�D�FXUWR�SUD]R�
UHDOL]iYHLV�SHODV�FRPXQLGDGHV��3DUD�IDFLOLWDU��D�SULRUL]DomR�GDV�iUHDV���WHUULWyULRV�PDLV�QHFHVVLWDGRV��
SRU�H[HPSOR�HP�%HODV�H[LVWHP�FRPXQLGDGHV�FRPSOHWDPHQWH�LVRODGDV�H�VHP�TXDOTXHU�VHUYLoR�GH�
DSRLR�QDV� VXDV� LPHGLDo}HV�� VXJLUR�D�FULDomR�GH�PDSDV�PXQLFLSDLV�GH�YXOQHUDELOLGDGH�VRFLDO�TXH�
SRVVDP� VHU� FRPSOHPHQWDGRV� D� SRVWHULRUL� FRP�PDSDV� GH� ULVFR� GH� 6$1�� (VWHV� UHFXUVRV� QmR� Vy�
SHUPLWHP�D�ORFDOL]DomR�GH�OXJDUHV�TXH�QmR�VmR�GR�FRQKHFLPHQWR�GH�WRGRV��FRPR�DMXGDP�D�PDQWr�
ORV�VRE�YLJLOkQFLD�SRU�WRGRV�RV�SDUFHLURV�VRFLDLV���

$� UHFHQWH� 3ROtWLFD� 1DFLRQDO� GD� $omR� 6RFLDO�� ������ UHFRQKHFH� R� DVVLVWHQFLDOLVPR� H�
FRPSURPHWH�VH�FRP�D�WUDQVLomR�GH�PHGLGDV�DVVLVWHQFLDOLVWDV�SDUD�PHGLGDV�UHVROXWLYDV�TXH�DSRVWHP�
QD�DXWRQRPLD�GDV�IDPtOLDV�H�QD�VDWLVIDomR�GDV�VXDV�QHFHVVLGDGHV�EiVLFDV��3DUWLQGR�GR�SUHVVXSRVWR�
GH�TXH�FRPR�TXDOTXHU�WUDQVLomR�OHYDUi�R�VHX�WHPSR��GHL[R�DOJXPDV�UHFRPHQGDo}HV�TXH�UHIOHWHP�D�
SUHRFXSDomR�GDV�FRPXQLGDGHV�GH�%HODV��$V�FRPXQLGDGHV�PDLV�UXUDLV�H�GH�SHVFDGRUHV�TXH�YLVLWHL�
HP�%HODV�FDUHFHP�GH�DSRLRV�TXH�YmR�SDUD�DOpP�GRV�VXEVtGLRV�H�FHVWDV�EiVLFDV��TXH�VmR�ILQLWRV��
FDUHFHP�GH�DSRLR�QD�DTXLVLomR�GH�LQSXWV�H�HTXLSDPHQWRV�H�GH�DFHVVR�D�LQIRUPDomR�GH�SUHoRV�TXH�
RV�DX[LOLHP�QD�FRPHUFLDOL]DomR�GRV�VHXV�SURGXWRV�GHQWUR�H�IRUD�GR�PXQLFtSLR��7DPEpP�FRQVWDWHL�
QR�WHUUHQR�TXH�Ki�PDUJHP�SDUD�FULDomR�GH�FRRSHUDWLYDV�DJUtFRODV��DJURSHFXiULDV�RX�GH�SHVFDV�HP�
%HODV��3DUD�DOpP�GH�HVWDV�FRRSHUDWLYDV�SHUPLWLUHP�D�DXWRQRPL]DomR�GDV�IDPtOLDV��VDOYDJXDUGDP�RV�
GLUHLWRV� GRV� SHTXHQRV� SURGXWRUHV� H� FRQWULEXDP� SDUD� R� GHVHQYROYLPHQWR� VRFLRHFRQyPLFR� GDV�
FRPXQLGDGHV�� GRV�GLVWULWRV�� GDV�FRPXQDV� H�GRV�PXQLFtSLRV��$o}HV�GH� �LQ�IRUPDomR� IRFDGDV�QRV�
SURFHGLPHQWRV�GH�FULDomR�GH�FRRSHUDWLYDV��SURPRYLGDV�SHOR�(VWDGR�H�SHOR�SRGHU�ORFDO�HP�SDUFHULD�
FRP�21*��VmR�UHFRPHQGiYHLV�D�FXUWR�SUD]R��1mR�p�VXILFLHQWH�LQIRUPDU�TXH�H[LVWH�XP�GHFUHWR�H�TXH�
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Ki�SRVVLELOLGDGH�GH�FULDU�XPD�FRRSHUDWLYD��FRPR�PH�IRUDP�GL]HQGR�HP�DOJXPDV�DGPLQLVWUDo}HV�
ORFDLV�� p� SUHFLVR� PHGLDomR� H� DFRPSDQKDPHQWR� QHVWHV� SURFHVVRV� GH� FULDomR�� TXH� VH� VDEHP�
EXURFUiWLFRV� H�PRURVRV�� 6HL� TXH� HVWDV� Do}HV� Mi� H[LVWHP� HP� DOJXPDV� FRPXQLGDGHV� HP�$QJROD��
QRPHDGDPHQWH�HP�SURYtQFLDV�FRP�FDUDFWHUtVWLFDV�PDLV�UXUDLV��PDV�D�SRSXODomR�GH�%HODV�FRP�D�TXDO�
FRQWDFWHL� UHIHULX� QmR� VHU� DOYR� GHVVDV� Do}HV�� e� LPSRUWDQWH� PRELOL]DU� H� UHQWDELOL]DU� RV� UHFXUVRV�
H[LVWHQWHV�QRV�PXQLFtSLRV��DSRVWDQGR�QRV� VHUYLoRV�GH�DSRLR�DR� FRQVXPR�GDV� FRPXQLGDGHV� H�QR�
HPSUHJR� GD� SRSXODomR� GHVHPSUHJDGD�� $V� FRRSHUDWLYDV� VmR� XPD� DSRVWD� FRP� YLDELOLGDGH� HP�
PXQLFtSLRV�FRP�DV�FDUDFWHUtVWLFDV�UXUDLV�H�SLVFDWyULDV��FRPR�R�GH�%HODV���

(VWH� WUDEDOKR� p� VLWXDGR� SRU� HVWDU�� HVVHQFLDOPHQWH�� IRFDGR� QR�0XQLFtSLR� GH� %HODV�� PDV�
UHSUHVHQWD� PXLWRV� GRV� SUREOHPDV� H� GDV� QHFHVVLGDGHV� TXH� WDPEpP� YL� H� H[SHULHQFLHL� QRXWURV�
PXQLFtSLRV� GD� 3URYtQFLD� GH� /XDQGD�� 3RU� PDLV� TXH� H[LVWDP� GLIHUHQoDV� WHUULWRULDLV� H� GLIHUHQWHV�
SURFHVVRV� GH� WHUULWRULDOLGDGH� GHQWUR� GR� SDtV�� Ki� HP� FRPXP� D� JRYHUQDomR�� TXH� DLQGD� p� PXLWR�
FHQWUDOL]DGD�� &RPR� IXL� GHPRQVWUDQGR�� H[SORUDU� RV� EHQHItFLRV� GH� XP� PRGR� GH� JRYHUQDU� PDLV�
HTXLOLEUDGR�H�SDUWLOKDGR�HQWUH�R�(VWDGR��0HUFDGR�H�D�6RFLHGDGH�&LYLO��DR�QtYHO� ORFDO��QDFLRQDO�H�
LQWHUQDFLRQDO� WrP� LQIOXrQFLD� SRVLWLYD� QD� JHVWmR� GRV� ULVFRV� DOLPHQWDUHV� H� QXWULFLRQDLV� H� QD�
FRQFUHWL]DomR�GD�6$1�HP�$QJROD��$�DERUGDJHP�UHFRPHQGDGD�p�IRFDGD�QDV�FRPXQLGDGHV��HQWHQGD�
VH�QDV�VXDV�FRQGLo}HV��QRV�VHXV�UHFXUVRV��QRV�VHXV�VDEHUHV�H�QDV�VXDV�QHFHVVLGDGHV��(VWD�DERUGDJHP�
ERWWRP�XS�UHTXHU�DOJXQV�FXLGDGRV��SRLV�LQWHJUi�OD�QDV�WRPDGDV�GH�GHFLVmR�QmR�VLJQLILFD�WUDQVIHULU�
WRGDV�DV�UHVSRQVDELOLGDGHV�SDUD�RV�PXQLFtSLRV��,VVR�SRGHULD�VREUHFDUUHJDU�DLQGD�PDLV�RV�WpFQLFRV�H�
RV� RUoDPHQWRV� PXQLFLSDLV�� 2� TXH� DTXL� UHFRPHQGR� H� GHIHQGR� p� XPD� HVWUDWpJLD� GH� 6$1� FRP�
UHVSRQVDELOLGDGHV�SDUWLOKDGDV��
�
5HFRPHQGDo}HV�RULHQWDGDV�SDUD�R�0HUFDGR�

$SHVDU�GH�WHU�WLGR�PDLV�FRQWDFWR�FRP�R�VHFWRU�GR�PHUFDGR�LQIRUPDO��TXH�p�R�PDLV�SUy[LPR�
GDV�UHDOLGDGHV�YLYLGDV�SHOD�PDLRULD�GD�SRSXODomR�GH�%HODV��R�WUDEDOKR�GHVHQYROYLGR�H�D�SHUPDQrQFLD�
SRU� PDLV� GH� XP� DQR� QR� SDtV� SHUPLWHP�PH� DYDQoDU� DOJXPDV� UHFRPHQGDo}HV� SDUD� R� VHFWRU� GR�
PHUFDGR��TXH�QmR�GLVSHQVDP�D�UHVSRQVDELOLGDGH�H�D�LQWHUYHQomR�GR�(VWDGR��(P�$QJROD�WDPEpP�p�
HYLGHQWH�TXH�R�PHUFDGR�YDL�DVVXPLQGR�R�SDSHO�GR�(VWDGR��QRPHDGDPHQWH�HP�PDWpULDV�FRP�LPSDFWR�
GLUHWR�QD�PDQXWHQomR�GD�YLGD��PDV�LVVR�QmR�VLJQLILFD�TXH�R�(VWDGR�GHYD�GHVSDUHFHU�RX�QmR�DWXDU�
QDV�IDOKDV�GR�PHUFDGR��$V�SDUFHULDV�GHYHP�H[LVWLU�VHP�TXH�LVVR�UHWLUH�D�UHVSRQVDELOLGDGH�GH�FDGD�
XP��e�XP�HTXLOtEULR�H[WUHPDPHQWH�GLItFLO�GH�DWLQJLU�HP�SDtVHV�HP�GHVHQYROYLPHQWR��PDV�TXH�D�
DFRQWHFHU�HYLWDUi�D�LQVWDODomR�GH�LQWHUHVVHV�GR�(VWDGR�H�GR�PHUFDGR�HP�GHVIDYRU�GD�6RFLHGDGH���

)XL� GHPRQVWUDQGR� FRP� GDGRV� REMHWLYRV� TXH� D� SURGXomR� IDPLOLDU� FRQWULEXL� GH� PDQHLUD�
VLJQLILFDWLYD�SDUD�D�RIHUWD�LQWHUQD�GH�DOLPHQWRV�HP�$QJROD��DVVXPLQGR�JUDQGH�UHVSRQVDELOLGDGH�QD�
JDUDQWLD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��PHVPR�FRP�SRXFRV�LQFHQWLYRV��FRPSDUDWLYDPHQWH�
FRP�RXWUDV�iUHDV��2V�GDGRV�GHL[DP�HYLGHQWH�D�QmR�H[LVWrQFLD�GH�XPD�VREHUDQLD�DOLPHQWDU�QR�SDtV��
SRLV�RV�SHTXHQRV�SURGXWRUHV��R�SRYR�DQJRODQR��QmR�WHP�LQWHUIHUrQFLD�QDV�UHJUDV�GH�SURGXomR�GH�
DOLPHQWRV��TXH�VmR�GLWDGDV�SHOR�PHUFDGR�LQWHUQDFLRQDO��,VWR�ID]�FRP�TXH�R�PHUFDGR�LQWHUQR�QmR�VH�
GHVHQYROYD� H� HVWHMD� GHSHQGHQWH� GR� H[WHULRU�� $� DJULFXOWXUD� IDPLOLDU� WDPEpP� p� PXLWDV� YH]HV�
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XOWUDSDVVDGD�SRU�XPD�DJULFXOWXUD�PDLV�LQGXVWULDOL]DGD��GHL[DQGR�RV�SHTXHQRV�H�PpGLRV�SURGXWRUHV�
FRPSOHWDPHQWH� UHIpQV� GD� YRODWLOLGDGH� GRV� SUHoRV� GRV� DOLPHQWRV�� -i� IRTXHL� D� LPSRUWkQFLD� GDV�
SROtWLFDV�GH�DSRLR�DRV�SURGXWRUHV�QDFLRQDLV��LQFOXLQGR�RV�SURGXWRUHV�IDPLOLDUHV��PDV�QHVWH�SRQWR�
UHIRUoR�D�QHFHVVLGDGH�GH�VH�FULDUHP�SROtWLFDV�HFRQyPLFDV��RQGH�VH�LQFOXHP�DV�SROtWLFDV�FRPHUFLDLV�
H[WHUQDV�H�LQWHUQDV��FRPSURPHWLGDV�FRP�D�HVWDELOLGDGH�GD�6$1�HP�WRGRV�RV�QtYHLV�RUJDQL]DFLRQDLV��
GR�SODQR�PDFUR�DR�PDLV�PLFUR�TXH�p�R�DEDVWHFLPHQWR�DOLPHQWDU�GDV�IDPtOLDV��

2�FRPpUFLR�LQIRUPDO��FRP�R�TXDO�FRQWDFWHL�PDLV�GLUHWDPHQWH��VHMD�HP�PHUFDGRV�RX�QD�UXD�
ID]�SDUWH�GD�FXOWXUD�H�GD�WUDGLomR�GRV�DQJRODQRV��2V�PHUFDGRV�LQIRUPDLV��FRPR�RV�TXH�YLVLWHL�QR�
0XQLFtSLR�GH�%HODV��H�D�YHQGD�DPEXODQWH�VmR�PXLWDV�YH]HV�D�~QLFD�VROXomR�SDUD�DV�IDPtOLDV�GH�EDL[D�
UHQGD�SRU�RIHUHFHUHP�SURGXWRV�PDLV�EDUDWRV��2X�VHMD��HVWHV�SRQWRV�GH�YHQGD�VmR�DR�PHVPR�WHPSR�
JHUDGRUHV� GH� UHQGD� H� IDFLOLWDGRUHV� QR� DFHVVR� DRV� DOLPHQWRV��2�SUREOHPD� p� TXH�PXLWDV� YH]HV�RV�
SURGXWRV�H�FRPLGDV�RIHUHFLGDV�QmR�VmR�DV�PDLV�VHJXUDV�H�DGHTXDGDV��VHMD�SHODV�FRQGLo}HV�HP�TXH�
VmR� FRQIHFLRQDGDV� RX� SHOD� IRUPD� FRPR� HVWmR� H[SRVWDV�� DFRQGLFLRQDGDV� H� DUPD]HQDGDV�� $�
LQIRUPDOLGDGH�DFDUUHWD��DVVLP��ULVFRV�GH�FRQWDPLQDomR�GXUDQWH�R�SURFHVVDPHQWR��R�WUDQVSRUWH�H�D�
YHQGD�GRV�DOLPHQWRV��'HPRQVWUHL�DWUDYpV�GRV�PHUFDGRV�YLVLWDGRV�RV�SUREOHPDV�PDLV�FRPXQV�QR�
FRPpUFLR� LQIRUPDO� GH� SURGXWRV� DOLPHQWDUHV�� LQIUDHVWUXWXUDV� GHVDGHTXDGDV�� OL[R�� IDOWD� GH� iJXD�
FRUUHQWH�� GH� VDQLWiULRV� H� GH� HQHUJLD� HOpWULFD�� $� IDOWD� GH� HQHUJLD� WHP� LPSOLFDo}HV� GLUHWDV� QR�
DUPD]HQDPHQWR� GRV� DOLPHQWRV�� Mi� TXH� QmR� H[LVWHP� QD� PDLRULD� GRV� PHUFDGRV� VLVWHPDV� GH�
UHIULJHUDomR��3RU�WHU�YLVWR�GH�SHUWR�HVWD�UHDOLGDGH�UHFRPHQGR�TXH�VH�FULHP�SROtWLFDV�H�SURJUDPDV�
IRFDGRV� QD� PLQLPL]DomR� GRV� ULVFRV� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� QHVWDV� DWLYLGDGHV�
LQIRUPDLV�� &ODUR� HVWi� TXH� LVWR� Vy� ID]� VHQWLGR� VH� IRUHP�� VLPXOWDQHDPHQWH�� FULDGDV� FRQGLo}HV�
LQIUDHVWUXWXUDLV�H�GH�WUDEDOKR�GLJQDV��$V�DXWRULGDGHV�ORFDLV�SRU�HVWDUHV�PDLV�SUy[LPDV�GHYHP�FULDU�
SDUFHULDV� FRP� R� VHFWRU� H� VHP� UHFRUUHU� D� PHGLGDV� H� Do}HV� UHSUHVVLYDV� �� SXQLWLYDV�� FRPR� WHP�
DFRQWHFLGR��GHYHP�VHQVLELOL]DU�SDUD�D�DGRomR�GH�SUiWLFDV�VHJXUDV��2XWUD�UHFRPHQGDomR�SDVVD�SHOR�
UHJLVWR� GRV� YHQGHGRUHV� LQIRUPDLV� QRV� ORFDLV� GH� YHQGD� SDUD� TXH� SRVWHULRUPHQWH� VHMD�PDLV� IiFLO�
IRUPDOL]DU�DV�VXDV�DWLYLGDGHV�HFRQyPLFDV��QXPD�OyJLFD�GH�LQFOXVmR�H�YDORUL]DomR�GDV�VXDV�DWLYLGDGHV�
SDUD�D�HFRQRPLD�GR�SDtV��$�SURSRVWD�GH�UHYLVmR�GD�&RQVWLWXLomR�DSUHVHQWDGD�HP�IHYHUHLUR�GH������
DYDQoD�FRP�D�LQWHQomR�GH�FRQVLGHUDU�D� OHJDOL]DomR�GR�VHFWRU� LQIRUPDO�����D�PDWHULDOL]DomR�GHVWD�
LQWHQomR�HP�VHGH�GH�&RQVWLWXLomR�JDUDQWLUi��SHOR�PHQRV�� VXSRUWH� OHJDO�SDUD�D� UHLYLQGLFDomR�GRV�
GLUHLWRV��RQGH�VH�LQFOXL�D�SURWHomR�VRFLDO��GRV�WUDEDOKDGRUHV�GHVWH�VHFWRU���

�
���� 2� 3'1� ���������� H� R� 3'1� ���������� UHIHUHP� XP� 3URJUDPD� GH� 5HFRQYHUVmR� GD� (FRQRPLD� ,QIRUPDO� �35(,���
DSURYDGR�SHOR�'HFUHWR�3UHVLGHQFLDO�������GH����GH�DEULO� H� UHJXODPHQWDGR� �DV� VXDV�FRQGLo}HV�H�REMHWLYRV��DWUDYpV�GR�
'HFUHWR� ([HFXWLYR� &RQMXQWR� ������� GH� ��� GH� MXOKR�� TXH� SURPHWH� UHGX]LU� D� LQIRUPDOLGDGH� GD� HFRQRPLD� DQJRODQD� H�
SURPRYHU�D�IRUPDOL]DomR�JUDGXDO�GDV�DWLYLGDGHV�LQIRUPDLV��3RUpP��SDUD�DOpP�GH�PHGLGDV�UHSUHVVLYDV�FRPR�D�SXQLomR�GRV�
FRPHUFLDQWHV� LQIRUPDLV�� VXSRUWDGDV� QD� /HL� ������ GD� 2UJDQL]DomR�� ([HUFtFLR� H� )XQFLRQDPHQWR� GDV� $WLYLGDGHV� GH�
&RPpUFLR�$PEXODQWH��)HLUDQWH�H�GH�%DQFDGD�GH�PHUFDGR��GH����GH�PDLR�GH�������SRXFRV�WrP�VLGR�RV�DYDQoRV�QHVVD�
PDWpULD��2�35(,�QXQFD�PH�IRL�UHIHULGR�SRU�QHQKXP�LQWHUORFXWRU��WRPHL�FRQKHFLPHQWR�GR�SURJUDPD�SRVWHULRUPHQWH�DWUDYpV�
GD�DQiOLVH�GRV�3'1��$WXDOPHQWH��SyV�SDQGHPLD��p�TXH�VH�WHP�RXYLGR�IDODU�PDLV�GR�SURJUDPD��VREUHWXGR�HP�DVVRFLDomR�
DR�352'(6,��2V�GRLV�SURJUDPDV�VmR�FRRUGHQDGRV�SHOR�0(3��0LQLVWpULR�GD�(FRQRPLD�H�3ODQHDPHQWR��H�HVWmR�LQVHULGRV�
QR�SDFRWH�GH�PHGLGDV�GH�DOtYLR�SDUD�HPSUHVDV�H�IDPtOLDV�±�'HFUHWR�3UHVLGHQFLDO��������GH���GH�DEULO��1R�kPELWR�GHVWH�
SURJUDPD�WrP�VLGR�DSRLDGRV�SURMHWRV�GH�ORJtVWLFD�H�GLVWULEXLomR�GH�SURGXWRV�GR�VHWRU�DJURDOLPHQWDU�H�SHVFDV�H�SURMHWRV�
SDUD�R�VHFWRU�GH�SURFHVVDPHQWR�DOLPHQWDU��(VWHV�SURJUDPDV�HVWmR�PDLV�DWLYRV�QRV�~OWLPRV�GRLV�DQRV�SHOD�IUDJLOLGDGH�GD�
HFRQRPLD�GR�SDtV��
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*RVWDULD�GH�WHU�H[SORUDGR�RXWURV�VHFWRUHV�GR�PHUFDGR�FRP�LPSDFWR�QD�6$1��SRU�H[HPSOR�
LQG~VWULD�DJURDOLPHQWDU�H�LQG~VWULD�WUDQVIRUPDGRUD��TXH�HVWmR�HP�GHVHQYROYLPHQWR�QR�SDtV��JUDQGHV�
VXSHUItFLHV�FRPHUFLDLV�H�HPSUHVDV�GH�DUPD]HQDPHQWR�H�GLVWULEXLomR�GH�SURGXWRV�DOLPHQWDUHV��PDV�
SRU� UD]mR� GH� WHPSR� QmR� IRL� SRVVtYHO�� 7RGDYLD�� IXL� FRQVWDWDQGR� TXH� p� SUHFLVR� UHIRUoDU� R� WHFLGR�
SURGXWLYR�QDFLRQDO�QHVWDV�iUHDV�GH�PHUFDGR�H�LQWHQVLILFDU�D�FRRSHUDomR�HQWUH�DV�HPSUHVDV�GR�VHFWRU�
ILQDQFHLUR�H�D�)$2�QR�VHQWLGR�GH�IRUQHFHU�DRV�SURGXWRUHV��VREUHWXGR�jV�IDPtOLDV�SURGXWRUDV�FRP�
PHQRV�UHFXUVRV��DFHVVR�D�IXQGRV�TXH�OKHV�SHUPLWDP�LQYHVWLU�PDLV�QRV�PHLRV�H�UHWLUDU�PDLRUHV�JDQKRV�
GD�WHUUD�RX�GR�PDU��GHSHQGHQGR�GR�VHFWRU�GH�SURGXomR���-i�H[LVWHP�SURMHWRV�FRILQDQFLDGRV�SHOR�
%DQFR�0XQGLDO�TXH�YLVDP�DFHVVR�D�PLFURFUpGLWR��PDV�VHULD�LPSRUWDQWH�FULDU�FDQDLV�GH�FRPXQLFDomR�
GLUHWD�HQWUH�RV�SHTXHQRV�H�PpGLRV�SURGXWRUHV�H�D�)$2�SDUD�TXH�RV�DSRLRV�VHMDP�GLUHFLRQDGRV�SDUD�
TXHP� PDLV� SUHFLVD�� 3RU� RXWUR� ODGR�� RV� JUDQGHV� SURGXWRUHV� WDPEpP� GHYHP� LQWHQVLILFDU� HVVD�
FRRSHUDomR�H�DSRLDU�VH�QR�FRQKHFLPHQWR�GD�)$2�SDUD�ID]HU�XP�XVR�PDLV�UHVSRQViYHO�H�MXVWR�GDV�
WHUUDV� H� GR� PDU�� 6DEH�VH� TXH� R� VHFWRU� SULYDGR� �HQWHQGD�VH� DTXL� WDPEpP� R� VHFWRU� IRUPDO���
QRPHDGDPHQWH� RV� JUDQGHV� SURGXWRUHV� H� DV� JUDQGHV� HPSUHVDV�� WrP� XPD� PDLRU� IDFLOLGDGH� HP�
FRQVWUXLU� FDQDLV�SUySULRV�SDUD� LQIOXHQFLDU� DV�SROtWLFDV�S~EOLFDV� �)$2������E������PDV�p�SUHFLVR�
UHIRUoDU� D� VXD� SDUWLFLSDomR� H� VXD� LQWHUVHFWRULDOLGDGH� FRP� RV� VHFWRUHV� JRYHUQDPHQWDLV� H� QmR�
JRYHUQDPHQWDLV��(VWH�FRQWDFWR�QmR�GHYH�UHGX]LU�VH�DR�GHVHQYROYLPHQWR�HFRQyPLFR��GHYH�LQFOXLU�D�
UHVSRQVDELOLGDGH�VRFLDO��
�
5HFRPHQGDo}HV�RULHQWDGDV�SDUD�D�6RFLHGDGH�&LYLO��

$� VRFLHGDGH� FLYLO� WHP� YLQGR� D� VHU� UHSUHVHQWDGD� SRU� 2UJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO��
FRPXPPHQWH� FKDPDGDV� GH� 21*�� HP� $QJROD� QmR� p� GLIHUHQWH�� 1R� SDtV� HVVDV� RUJDQL]Do}HV�
FRPHoDUDP� D� DILUPDU�VH� QR� SyV�JXHUUD� FLYLO�� DVVXPLQGR� Vy� UHFHQWHPHQWH� XP� SDSHO� PDLV�
LQWHUYHQWLYR�H�SUy[LPR�GR�³ID]HU´�SROtWLFR�����3RUpP��D�SRSXODomR�GH�%HODV�IRL�GL]HQGR�TXH�VH�VHQWH�
HVTXHFLD� SHODV� 21*� HP� YiULDV� PDWpULDV�� LQFOXLQGR� QD� iUHD� GD� HGXFDomR� H� QR� DSRLR� DR�
HPSUHHQGHGRULVPR�� (X� QmR� SRVVR� GL]HU� TXH�21*�V� FRP� HVVHV� LQWHUHVVHV� QmR� H[LVWDP�� SRUTXH�
H[LVWHP�H�DOJXPDV�VmR�EDVWDQWH�DWLYDV��PDV�SRVVR�DILUPDU�TXH�HP�/XDQGD�VmR�SRXFDV�DV�TXH�VH�
GHGLFDP�DR�GHVHQYROYLPHQWR�GD�6$1��QRPHDGDPHQWH��QXPD�SHUVSHWLYD�PXOWLGLPHQVLRQDO��

�$�$'5$��21*�TXH�Mi�UHIHUHQFLHL�QRXWURV�SRQWRV��IRFD�VH�QR�GHVHQYROYLPHQWR�UXUDO�H�QD�
DJULFXOWXUD�H�DVVXPH�R�FRPSURPLVVR�FRP�D�6$1�QR�SDtV��PDV�QmR�GHWHWHL�LQ�ORFR�QHQKXPD�LQLFLDWLYD�
RX� SURMHWR� GLULJLGR� DR� GHVHQYROYLPHQWR� GDV� FRPXQLGDGHV� UXUDLV� H� SLVFDWyULDV� QD� 3URYtQFLD� GH�
/XDQGD�����2�PHVPR�UHODWLYDPHQWH�j�$MXGD�GH�'HVHQYROYLPHQWR�GH�3RYR�SDUD�3RYR��$'33��TXH�
HVWi�LQWHJUDGD�QR�0XQLFtSLR�GH�%HODV�H�WHP�XP�SURMHWR�QD�iUHD�GD�$JULFXOWXUD�H�'HVHQYROYLPHQWR�
5XUDO�FKDPDGR�³&OXEH�GH�$JULFXOWRUHV´��PDV�TXH�HP�/XDQGD�GHVHQYROYH��VREUHWXGR��SURMHWRV�QD�

�
����9HU�PDLV�VREUH�D�VRFLHGDGH�FLYLO�HP�$QJROD�HP��3HVWDQD��1HOVRQ����������0DLV�UHFHQWHPHQWH��$GROIR�0DULD��������
UHFRUUH�D�XPD�UHWyULFD�PHQRV�DFDGpPLFD�SDUD�ID]HU�DSRQWDPHQWRV�LQWHUHVVDQWHV�VREUH�D�VRFLHGDGH�FLYLO�QD�DWXDOLGDGH��
����$QWHV�GH�ILQDOL]DU�D�HVFULWD�GD�WHVH��MXOKR�GH�������IL]�QRYD�FRQVXOWD�DR�VLWH�H�UHGHV�VRFLDLV�GD�$'5$�SDUD�DWXDOL]DU�
LQIRUPDo}HV� VREUH� D� VXD� DWXDomR� H� SHUFHEL� TXH� QR�0XQLFtSLR� GH�9LDQD�� SHUWR� GH�%HODV�� HVWDYDP� SUHYLVWDV� HP� GXDV�
&RRSHUDWLYDV�DJUtFRODV�Do}HV�IRUPDWLYDV�VREUH�FRRSHUDWLYLVPR�DJUtFROD��&UHLR�TXH�p�XP�VLQDO��PXLWR�SRVLWLYR��GH�TXH�QRV�
SUy[LPRV� DQRV� H[LVWLUmR� QD� 3URYtQFLD� GH� /XDQGD� LQLFLDWLYDV� H� SURMHWRV� GLULJLGRV� jV� FRPXQLGDGHV� UXUDLV� �� DJUtFRODV� H�
SLVFDWyULDV���
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iUHD� GD� HGXFDomR� FXUULFXODU� FRPXP��7DPEpP�QmR� GHWHWHL� QHQKXP�SURMHWR� GD�$'33� IRFDGR�QD�
HGXFDomR�DOLPHQWDU�H�QXWULFLRQDO��DSHVDU�GH�D�RUJDQL]DomR�VH�DVVXPLU�FRPSURPHWLGD�FRP�D�6$1��
3DUD�DOpP�GHVWDV��H[LVWHP�RXWUDV�21*�TXH�WUDEDOKDP�TXHVW}HV�DPELHQWDLV��QRPHDGDPHQWH�D�JHVWmR�
H� SUHVHUYDomR� GH� UHFXUVRV� QDWXUDLV� H� D� JHVWmR� GH� UHVtGXRV�� FRPR� D� (FR�$QJROD�� 1mR� p�PLQKD�
SUHWHQVmR�OLVWDU�DV�21*�H[LVWHQWHV�QR�SDtV�RX�QR�0XQLFtSLR�GH�%HODV��QHP�DSUHVHQWDU�RV�WUDEDOKRV�
GH�FDGD�XPD��PDV�DFKR�LPSRUWDQWH�FKDPDU�j�DWHQomR�GHVWDV�RUJDQL]Do}HV�SDUD�D�WUDQVYHUVDOLGDGH�
GD�6$1�H�SDUD�D�QHFHVVLGDGH�GH�VH�WUDEDOKDU�HVWD�SUREOHPiWLFD�QD�3URYtQFLD�FDSLWDO��Mi�TXH�H[LVWHP�
GLVWULWRV� H� FRPXQDV� RQGH� D� GLVSRQLELOLGDGH� H� R� DFHVVR� D� DOLPHQWRV� DGHTXDGRV� HVWmR� WRWDOPHQWH�
FRPSURPHWLGRV��e�LJXDOPHQWH�LPSRUWDQWH�TXH�QmR�VH�LQYLVLELOL]H�D�UXUDOLGDGH�H�D�VREUHYLYrQFLD�SHOD�
DJULFXOWXUD� H� SHVFD� IDPLOLDU� HP� DOJXPDV� FRPXQLGDGHV� GH�/XDQGD��&RPR� WmR� EHP� YmR� GL]HQGR�
DOJXQV�SRSXODUHV�³�«��HP�/XDQGD�HVWmR�FHJRV�FRP�D�XUEDQL]DomR��TXHUHP�TXH�VHMD�WXGR�XUEDQR��
PDV�HVTXHFHP�TXH�WDPEpP�Ki�FDPSRQHVHV�H� IDPtOLDV�D�YLYHU�Vy�GD�DJULFXOWXUD�H�D�SUHFLVDU�GH�
DSRLRV�SDUD�ID]HU�PHOKRU�HVVHV�WUDEDOKRV«�p�R�TXH�PHWH�FRPLGD�QD�PHVD�H�GHL[D�SDJDU�D�HVFROD�
GRV�QRVVRV�ILOKRV´��3DUWLFLSDQWH�GR�JUXSR�GH�GLVFXVVmR�HP�9LOD�9HUGH��7DQTXH�6HUUD��PXOKHU�
���DQRV�GH�LGDGH���3RVWR�LVWR��UHFRPHQGR�TXH�DV�21*�WUDEDOKHP�PDLV�D�SUREOHPiWLFD�GD�6$1�QDV�
GLIHUHQWHV�GLPHQV}HV�H�TXH�VHMDP�SRUWD�YR]�DWLYRV�GDV�FRPXQLGDGHV�UXUDLV�H�SLVFDWyULDV�GH�/XDQGD���

3RU�ILP��FRPR�D�GLPHQVmR�GR�FRQVXPR�H�GD�XWLOL]DomR�GH�DOLPHQWRV�WDPEpP�QmR�GHYH�VHU�
QHJOLJHQFLDGD� UHFRPHQGR�R� GHVHQYROYLPHQWR� GH� UHGHV� H� FDQDLV� GH� FRPXQLFDomR�� HP� UHJLPH�GH�
FRODERUDomR�FRP�WRGDV�DV�HVWUXWXUDV�GD�VRFLHGDGH�FLYLO��LQFOXLQGR�DV�$XWRULGDGHV�WUDGLFLRQDLV�H�DV�
&RPLVV}HV�GH�0RUDGRUHV��TXH�HQYROYDP�FLGDGmRV�GDV�]RQDV�UXUDLV��SLVFDWyULDV�H�XUEDQDV�H�YLVHP�D�
GLVVHPLQDomR�GH�LQIRUPDo}HV�VREUH�VHJXUDQoD�DOLPHQWDU�H�GLHWDV�VDXGiYHLV�TXH�HYLWHP�IRUPDV�GH�
GHVQXWULomR�H�GRHQoDV�GH�RULJHP�DOLPHQWDU��2�IRFR�QDV�GRHQoDV�DOLPHQWDUHV�SDUHFH�PH�XP�QLFKR�
GH� DWXDomR� LQWHUHVVDQWH� SDUD� DV� 21*� PDLV� FRPSURPHWLGDV� FRP� D� VD~GH�� (VWDV� UHGHV� SRGHP�
LJXDOPHQWH�VHU�LQFUHPHQWDGDV�SDUD�TXH�D�SURWHomR�VRFLDO�FKHJXH�D�TXHP�UHDOPHQWH�QHFHVVLWD�GHQWUR�
GDV�FRPXQLGDGHV���
�
ÒOWLPDV�QRWDV�

(VWDV� UHFRPHQGDo}HV� Vy� VmR� YLiYHLV� DWUDYpV� GR� HQYROYLPHQWR� GH� HQWLGDGHV� S~EOLFDV� H�
SULYDGDV� UHSUHVHQWDWLYDV� GRV� GLIHUHQWHV� VHFWRUHV�� 7DPEpP� p� LPSRUWDQWH� LQFOXLU� RV� JUXSRV� GH�
LQYHVWLJDomR� DFDGpPLFD�� SRLV� R� SHUPDQHQWH� GLiORJR� FRP� D� DFDGHPLD� H� D� LQFOXVmR� GH� SDUHFHUHV�
WpFQLFRV�H�FLHQWtILFRV�VmR�IXOFUDLV�SDUD�R�GHVHQYROYLPHQWR�GDV�SROtWLFDV�DQJRODQDV��QRPHDGDPHQWH��
HP�PDWpULD�GH�DOLPHQWDomR�H�GH�QXWULomR��1mR�H[LVWH�XPD�3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�GH�
1XWULomR��XPD�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�RX�XPD�OHL�RUJkQLFD��R�TXH�
H[LVWH�VmR�RXWUDV�SROtWLFDV��HVWUDWpJLDV��SURJUDPDV�H�SODQRV�FRP�PHGLGDV�H�Do}HV�FRP�LPSDFWR�GLUHWR�
H�LQGLUHWR�QD�6$1�TXH�VH�WrP�PRVWUDGR�SRXFR�HILFD]HV���

3RU�RXWUDV�SDODYUDV��DLQGD�TXH�H[LVWDP�LQVWUXPHQWRV�MXUtGLFR�OHJDLV�TXH�FRQFRUUDP�SDUD�D�
6$1��YHULILFD�VH�XPD�IUDFD�DVVXQomR�GH�WRGRV�RV�VHXV�SULQFtSLRV��TXH�Vy�VXUJHP�GH�IRUPD�FODUD�QD�
(16$1� �DSURYDGD�� PDV� QmR� LPSOHPHQWDGD��� H� XPD� GHVFRLQFLGrQFLD� HQWUH� HVWHV� H� D� VXD�
FRQFUHWL]DomR��(VWH�GHVIDVDPHQWR�UHIOHWH�VH�QXPD�HYLGHQWH�GHVDGHTXDomR�GR�TXDGUR�QRUPDWLYR�jV�



�
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UHDLV�QHFHVVLGDGHV�GR�SDtV�H�GD�SRSXODomR��+i�D�LQWHQomR�GH�LU�FRORFDQGR�D�6$1�QD�DJHQGD�H�QRV�
3'1�H�D�SUHRFXSDomR�GH�LU�OHJLVODQGR�DOJXQV�PHFDQLVPRV�GH�DSRLR�j�VXD�LPSOHPHQWDomR��FRPR�
6HUYLoR�1DFLRQDO�GH�&RQWUROR�GD�4XDOLGDGH�GRV�$OLPHQWRV�H�D�$XWRULGDGH�1DFLRQDO�GH�,QVSHomR�
(FRQyPLFD� H� 6HJXUDQoD� $OLPHQWDU� FULDGDV� HQWUH� ����� H� ������ PDV� QmR� SDUHFH� H[LVWLU� DWp� DR�
PRPHQWR�FDSDFLGDGH�GH�PRELOL]DomR�GH�UHFXUVRV�SDUD�D�VXD�HIHWLYLGDGH��2�SDSHO�GHVWDV�HVWUXWXUDV��
TXH�UHSUHVHQWDP�R�(VWDGR��GHYH�VHU�PDLV�DUURMDGR��(VWDV�HVWUXWXUDV�GHYHP�HVWDU�SUHSDUDGDV�SDUD�
HQIUHQWDU�R�FDSLWDO�HP�GHIHVD�GRV�GLUHLWRV�VRFLDLV�H�GH�VD~GH�GD�SRSXODomR��6H�FRQVWUXtGD�FRP�H�SHOD�
GHPRFUDFLD� H� GHYLGDPHQWH� ILVFDOL]DGD� �SHOR� (VWDGR� H� SHOD� 6RFLHGDGH� &LYLO�� H� DVVXPLGD� SHOR�
0HUFDGR��D� UHJXODPHQWDomR� WHP� LPSDFWR�SRVLWLYR�VREUH�RV� UHVXOWDGRV�HVSHUDGRV�GRV�SURJUDPDV��
SURMHWRV�H�Do}HV�TXH�DSRLDP�D�LPSOHPHQWDomR�GDV�SROtWLFDV�GH�DOLPHQWDomR�H�GH�QXWULomR���

����� (VTXHPD�UHVXPR�GRV�UHVXOWDGRV�GD�LQYHVWLJDomR��

1HVWH�~OWLPR�SRQWR�DSUHVHQWR�XP�HVTXHPD�UHVXPR��'LDJUDPD����TXH�SHUPLWH�SHUFHEHU�RV�
UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�HVWUXWXUDomR�GRV�GHWHUPLQDQWHV�GH�6$1��(VVD�HVWUXWXUDomR�FRQVLGHUD�
DV� FRQGLo}HV� SDUD� D� FRQFUHWL]DomR� GDV� GLPHQV}HV� GD� 6$1�� LQFOXLQGR� TXHVW}HV� GH� HVWUXWXUD� H�
TXHVW}HV�PDLV� LQGLYLGXDLV� �GRV� LQGLYtGXRV� H� GDV� IDPtOLDV��� H� D�PRELOL]DomR� GDV� FRPSHWrQFLDV� H�
UHVSRQVDELOLGDGHV� GRV� SDUFHLURV��(VWDGR��0HUFDGR� H�6RFLHGDGH�&LYLO�� TXH� VH� GHIHQGH� QHVWD� WHVH�
GHYHUHP� HVWDU� HP� DUWLFXODomR�� SDUD� D� HIHWLYLGDGH� GHVVD� FRQFUHWL]DomR�� 2� HVTXHPD� GHYH� VHU�
LQWHUSUHWDGR�GD�HVTXHUGD�SDUD�D�GLUHLWD�GH�TXHP�Or��RX�VHMD��FRP�IRFR�QRV�UHWkQJXORV�LQWHUQRV�H�QDV�
UHVSHWLYDV�UHODo}HV��6y�GHSRLV�VH�GHYH�DWHQWDU�jV�GXDV�PROGXUDV�H[WHUQDV�GR�HVTXHPD��D�D]XO�TXH�
HQJORED�DVSHWRV�PDLV�HVWUXWXUDLV�TXH��LQWHUUHODFLRQDGRV��FRQVWLWXHP�DV�FRQGLo}HV�RUJDQL]DFLRQDLV�
SDUD� D� LPSOHPHQWDomR� GD� 6$1�� D� ODUDQMD� TXH� LQWHJUD� DVSHWRV� PHVR� H� PLFUR� TXH�� TXDQGR�
LQWHUUHODFLRQDGRV��FRQGLFLRQDP�DV�H[SHULrQFLDV�YLYLGDV�GD��,1�6$1��$�VREUHSRVLomR�GDV�PROGXUDV�
UHIHUH�VH�jV� FRQGLo}HV� RUJDQL]DFLRQDLV�H�GH�JHVWmR�TXH� LQIOXHQFLDP�GLUHWDPHQWH� DV� H[SHULrQFLDV�
YLYLGDV�H�TXH�SHUPLWHP�FRPSUHHQGHU�D�WUDQVYHUVDOLGDGH�H�LQWHUVHFWRULDOLGDGH�GD��,1�6$1���

�
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(VWD� LQYHVWLJDomR� SDUWLX� GH� XPD� G~YLGD� TXH� WLQKD� UHODWLYDPHQWH� j� 6$1� HP� SDtVHV� HP�
GHVHQYROYLPHQWR��XPD�DERUGDJHP�VRFLROyJLFD�jV�SROtWLFDV�S~EOLFDV�H�j�JHVWmR�GR�ULVFR�DOWHUDUi�RV�
SDUDGLJPDV�� FHQWUDGRV� QD�GLVSRQLELOLGDGH� H� QR� DFHVVR�� GD� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HP�
$QJROD"� $QWHV� GH� UHVSRQGHU�� FRQYpP� UHOHPEUDU� TXH� DV� SULRULGDGHV� HP� ÈIULFD� DLQGD� VmR� D�
GLVSRQLELOLGDGH� H� R� DFHVVR�� UHDOLGDGH� TXH� RV� UHVXOWDGRV� WDPEpP� VXJHUHP��1R� FDVR� DQJRODQR�� D�
GLVSRQLELOLGDGH�GH�DOLPHQWRV�p�GHWHUPLQDGD�QHJDWLYDPHQWH�SHOD�SURGXomR�QDFLRQDO��QRPHDGDPHQWH��
DR�QtYHO�GDV�HVWUDWpJLDV�GH�HVFRDPHQWR�H�GH�GLVWULEXLomR�GH�SURGXWRV�DOLPHQWDUHV�H�GRV�DSRLRV��DLQGD�
LQVXILFLHQWHV��jV�SUiWLFDV�GH�DJULFXOWXUD��SHFXiULD�H�SHVFD�GH�VXEVLVWrQFLD��(�R�DFHVVR�p�GHWHUPLQDGR��
WDPEpP�QHJDWLYDPHQWH��SHORV�HOHYDGRV�SUHoRV�GRV�LQVXPRV�H�GRV�DOLPHQWRV��IDFH�DR�UHQGLPHQWR�GD�
PDLRULD� GDV� IDPtOLDV�� SHOR� FXVWR� GH� YLGD� QR� JHUDO� �WDPEpP� HOHYDGR��� SHOD� LQFRQVLVWrQFLD� GRV�
SURJUDPDV�DVVLVWHQFLDLV�H�SHODV�FRQGLo}HV�GH�YLGD��WLSR�GH�KDELWDomR��VDQHDPHQWR�EiVLFR��LQFOXLQGR�
GLVWULEXLomR�GH� iJXD�� H� HQHUJLD�HOpWULFD��H�GH� WUDEDOKR��)HLWR� HVWH�DSDUWH�� D� UHVSRVWD� p� VLP��8PD�
DERUGDJHP�VRFLROyJLFD�FHQWUDGD�QDV�SHVVRDV�H�QDV�VXDV�H[SHULrQFLDV�SHUPLWH�SHQVDU�D�6$1�GH�XPD�
IRUPD�PXOWLGLPHQVLRQDO�TXH�QmR�QHJOLJHQFLH�D�GLPHQVmR�GR�FRQVXPR�H�GD�XWLOL]DomR�GRV�DOLPHQWRV�
FRPR�WHP�DFRQWHFLGR�DWp�HQWmR�HP�$QJROD��3RUpP��HVWD�UHSRVWD�WHP�DVVRFLDGD�XPD�FRQGLomR��e�
SRVVtYHO�VH�FRQVLGHUDUPRV�RV�SUREOHPDV�HVWUXWXUDLV�H�GH�EDVH��FRPR�D�GHSHQGrQFLD�GD�LPSRUWDomR�
GH�DOLPHQWRV�TXH�FRPS}HP�D�FHVWD�EiVLFD��D�HVFDVVH]�GH�LQIUDHVWUXWXUDV�H�VHUYLoRV�EiVLFRV�GH�DSRLR�
H�DV�GHVLJXDOGDGHV��GHQWUR�GR�PHVPR�SDtV�H� UHJLmR��QD�GLVSRQLELOLGDGH�H�QR�DFHVVR�D�DOLPHQWRV�
VHJXURV�H�DGHTXDGRV���

-i� HVWDYD� GHVSHUWD� SDUD� R� LPSDFWR� GRV� SUREOHPDV� HVWUXWXUDLV� GR� SDtV� QD� 6$1� DQWHV� GD�
H[SHULrQFLD�HPStULFD��SHOR�TXH�HVWDU�FLHQWH�GR�FRQWH[WR�H�GRV�IDWRUHV�GHWHUPLQDQWHV�SHUPLWLX�GHILQLU�
GXDV�TXHVW}HV�FHQWUDLV�QD�LQYHVWLJDomR��FRPR�p�TXH�DV�SROtWLFDV�S~EOLFDV�H�RV�LQVWUXPHQWRV�GH�JHVWmR�
GR� ULVFR� GH� 6$1� DERUGDP� RV� GHWHUPLQDQWHV� H� YXOQHUDELOLGDGHV� GH� �LQ�VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO"�&RPR�p�TXH�RV�GHWHUPLQDQWHV�VRFLDLV�VH�HVWUXWXUDP�QR�IHQyPHQR�GD�6$1�H�QD�UHODomR�
(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO"�(�DSHVDU�GH�WHU�SDUWLGR�SDUD�R�FDPSR�VHP�D�SUHWHQVmR�GH�YDOLGDU�
UHVSRVWDV�D�HVWDV�TXHVW}HV��SRU�DFKDU�TXH�DV�SRGHULD�DEDQGRQDU�RX�UHGHILQLU�DSyV�R�FRQWDFWR�GLUHWR�
FRP�R� REMHWR� HPStULFR�� DVVRFLHL�OKHV� XPD�KLSyWHVH�JXLD� TXH� IRL� FUXFLDO� SDUD�PH�RULHQWDU� H� QmR�
GHVYLDU�GRV�REMHWLYRV�GHVWH�WUDEDOKR�VRFLROyJLFR��

2�OHYDQWDPHQWR�GH�DOJXQV�GRFXPHQWRV�H�GDGRV�HVWDWtVWLFRV��DQWHV��GXUDQWH�H�DSyV�D�LQFXUVmR�
HP�/XDQGD��SHUPLWH�PH�FRQFOXLU� TXH�Ki�XP�GpILFH�GH� LQIRUPDomR� VRFLRGHPRJUiILFD�� VREUHWXGR�
GHVDJUHJDGD�� TXH� EORTXHLD� D� UHDOL]DomR� GH� GLDJQyVWLFRV� VRFLDLV� SURIXQGRV� H� PXOWLHVFDODUHV�� $�
PDLRULD�GRV�GRFXPHQWRV�HVWUDWpJLFRV�H�GH�SROtWLFD�WDPEpP�QmR�PDWHULDOL]D�HP�Do}HV�H�PHGLGDV�D�
KHWHURJHQHLGDGH�GR�SDtV�� LQFOXLQGR�D�TXH� H[LVWH�GHQWUR�GH�XPD�PHVPD�SURYtQFLD�RX�PXQLFtSLR��
4XDQGR�UHILUR�KHWHURJHQHLGDGH�QmR�TXHUR�UHIHULU�PH�D�XPD�KHWHURJHQHLGDGH�HVWUXWXUDO��TXHUR�VLP�
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HQIDWL]DU� R� GHYHU� GH� VH� FRQVLGHUDUHP� QDV� SROtWLFDV� S~EOLFDV� DV� GLIHUHQoDV� HQWUH� WHUULWyULR��
WHUULWRULDOLGDGHV�H�JUXSRV�SDUD�VH�JDUDQWLU�XQLGDGH�H�MXVWLoD�VRFLDO��)RL�QR�FRQWDFWR�GLUHWR�FRP�R�
FDPSR�H� FRP�DV�SHVVRDV�TXH� FRQVWDWHL� D� LQDGHTXDELOLGDGH�GH�DOJXPDV�SROtWLFDV�H�SURJUDPDV� jV�
UHDOLGDGHV� YLYLGDV��0XLWDV� YH]HV� p� SUHFLVR� LU� SDUD� Oi� GDV� HYLGrQFLDV� H� SURFXUDU� LQHYLGrQFLDV� H�
SDUWLFXODULGDGHV�� 6H� DQDOLVDUPRV� R� IHQyPHQR� GD� 6$1� HP� $QJROD� QXPD� SHUVSHWLYD� JOREDO��
SHUFHEHPRV�TXH�DOJXQV�SUREOHPDV�VmR�WUDQVYHUVDLV�D�WRGD�D�SRSXODomR��PDV�VH�DWHQWDUPRV�j�HVFDOD�
PDLV�PHVR�H�PLFUR�SHUFHEHPRV�TXH�Ki�XPD�GLYHUVLGDGH�GH�H[SHULrQFLDV�TXH�YDULDP�GH�OXJDU�SDUD�
OXJDU� SRU� VH� H[SHULPHQWDUHP� GLILFXOGDGHV� TXRWLGLDQDV� GLIHUHQWHV�� $V� FDUDFWHUtVWLFDV� GR� SUySULR�
WHUULWyULR��SRGHP�H[LVWLU�QXP�PHVPR�PXQLFtSLR�]RQDV�XUEDQDV��]RQDV�UXUDLV��]RQDV�FRVWHLUDV�H�GH�
SHVFD�H�]RQDV�WXUtVWLFDV��H[LJHP�UHVSRVWDV�H�HVWUDWpJLDV�GH�JHVWmR�GD�6$1�DGDSWDGDV��$�PDLRU�RX�
PHQRU�H[SRVLomR�D�SHULJRV�H�ULVFRV�DOLPHQWDUHV�HVWi�SRU�LVVR�PXLWR�GHSHQGHQWH�GHVVDV�UHVSRVWDV�H�
HVWUDWpJLDV��TXH�SRU�VXD�YH]�WDPEpP�VmR�GHWHUPLQDGDV�SRU�IDWRUHV�H[WHUQRV�H�LQWHUQRV�DRV�SDtVHV�H�
jV�SRSXODo}HV��&RPR�SURSRQKR�QHVWH�WUDEDOKR��RV�GHWHUPLQDQWHV�GD�6$1�GHYHP�VHU�DQDOLVDGRV�QRV�
GLIHUHQWHV�QtYHLV�RUJDQL]DFLRQDLV�GD�VRFLHGDGH�H�D�SDUWLU�GR�SDSHO�H�GD�UHODomR�HQWUH�DV�LQVWLWXLo}HV�
�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO��UHVSRQViYHLV�SHOD�VXD�FRQFUHWL]DomR���

1HVVH�VHQWLGR��R�FRQWDFWR�FRP�R�WHUULWyULR�H�DV�WHUULWRULDOLGDGHV�GHX�R�PRWH�SDUD�D�YDOLGDomR�
GD�KLSyWHVH�JXLD��TXH�WDO�FRPR�DV�TXHVW}HV�GH�LQYHVWLJDomR�QmR�VHQWL�QHFHVVLGDGH�GH�DEDQGRQDU�RX�
UHIRUPXODU��RV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�FRQGLFLRQDP�
RV� SUHVVXSRVWRV� GD� GLVSRQLELOLGDGH�� DFHVVR�� XWLOL]DomR� H� HVWDELOLGDGH� GRV� DOLPHQWRV� H��
FRQVHTXHQWHPHQWH��GHILQHP�D�PDLRU�RX�PHQRU�H[SRVLomR�GRV�WHUULWyULRV�H�GDV�IDPtOLDV�DQJRODQDV�D�
SHULJRV�H�ULVFRV�DOLPHQWDUHV�H�QXWULFLRQDLV��1HVVD�OLQKD��XPD�QRWD�FRQFOXVLYD�LQWHUHVVDQWH�p�TXH�QR�
FRQWDFWR�FRP�DV�FRPXQLGDGHV��VREUHWXGR�QRV�JUXSRV�GH�GLVFXVVmR��RV�SDUWLFLSDQWHV�HVWUXWXUDUDP�
QDWXUDOPHQWH� RV� GHWHUPLQDQWHV� SHODV� GLIHUHQWHV� GLPHQV}HV� H� QtYHLV� H� QRV� VHXV� SUySULRV� WHUPRV�
SUREOHPDWL]DUDP�D�6$1�QR�SDtV��QR�PXQLFtSLR��QD�FRPXQLGDGH�H�QD�IDPtOLD��FKHJDQGR�D�DYDQoDU�
GH�IRUPD�HVSRQWkQHD�HVWUDWpJLDV�GH�JHVWmR��PXLWR�FHQWUDGDV�HP�OyJLFDV�GH�DGDSWDomR��GRV�ULVFRV�
DOLPHQWDUHV�H�QXWULFLRQDLV��2V�SURWDJRQLVWDV�GHVWH�HVWXGR�DFDEDUDP��DVVLP��SRU�YDOLGDU�D�KLSyWHVH��
YDOLGDomR�HVVD�LQWHQFLRQDOPHQWH�H[SODQDGD�QD�HVWUXWXUD��RUJDQL]DomR�H�DSUHVHQWDomR�GRV�UHVXOWDGRV�
QRV�FDStWXORV���H����'H�IRUPD�JHUDO��VLQWR�TXH�HVWH�WUDEDOKR�FXPSULX�RV�REMHWLYRV�SURSRVWRV�H�VHJXLX�
R�FDPLQKR�PHWRGROyJLFR�FHUWR��$�LQYHVWLJDomR��LQGHSHQGHQWHPHQWH�GR�VHX�FDUiFWHU�IOH[tYHO�H�PDLV�
VHQVtYHO� jV�SDUWLFXODULGDGHV�GR� WHUULWyULR�� VHJXLX�R�URWHLUR�H�R�FURQRJUDPD�SURSRVWR�HP�VHGH�GH�
SURMHWR����

2�GHVHQYROYLPHQWR�GH�XPD�LQYHVWLJDomR�SDUWLFLSDQWH�DOLDGR�j�SHUPDQrQFLD�SRU�PDLV�GH�XP�
DQR� HP� WHUULWyULR� DQJRODQR�� SHUPLWH�PH� JXDUGDU� SRU� WRGD� D� YLGD� XPD� HVSpFLH� GH� VHTXrQFLD�
IRWRJUiILFD�GD�YLGD�HP�/XDQGD��$V�SULQFLSDLV�UXDV�GH�/XDQGD�GR�FHQWUR�j�SHULIHULD�HVWmR�VHPSUH�
UHSOHWDV�GH�JHQWH��YHQGHGRUHV�DPEXODQWHV�H�GH�UXD��FDQGRQJXHLURV�H�PRWRV�Wi[L�TXH�GmR�FRU�H�YLGD�
DR�HVSDoR�S~EOLFR��0DV�FODUR�TXH�Ki�XPD�WHQGrQFLD�SDUD�XPD�PDLRU�FRQFHQWUDomR�GH�SHVVRDV�QDV�
UXDV�GRV�PXQLFtSLRV�PDLV�XUEDQRV�H�PXQLGRV�GH�VHUYLoRV��SRUTXH�p�QR�PRYLPHQWR�H�QD�FRQFHQWUDomR�
GH�SHVVRDV�TXH�VH�WLUDP�SURYHLWRV�GR�HVSDoR�S~EOLFR��e�QD�UXD�TXH�KRPHQV��PXOKHUHV�H�FULDQoDV�
WUDEDOKDP��D�UXD�p�ORFDO�GH�WUDEDOKR�GDV�VHLV�jV�YLQWH�KRUDV��H�p�QD�UXD�TXH�VH�VROLGLILFDP�DV�UHGHV�GH�
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VROLGDULHGDGH�VRFLDO��TXH�DWXDP�QD�OLQKD�GD�IUHQWH�QRV�PRPHQWRV�GH�DIOLomR�GRV�LQGLYtGXRV�H�GDV�
IDPtOLDV�� )XL� YHQGR� H� RXYLQGR� GL]HU� TXH� RV�PHOKRUHV� QHJyFLRV� VH� ID]HP� QD� UXD��'H� IDFWR�� HP�
/XDQGD��YHQGH�VH�GH�WXGR�QD�UXD��(�TXH�QmR�VH�SHQVH�TXH�RV�DQJRODQRV�HVWmR�WRGRV�GLVWDQWHV�GD�
HYROXomR�WHFQROyJLFD��QDV�UXDV�H�QRV�PHUFDGRV�ORFDLV��LQFOXLQGR�QRV�PHUFDGRV�PDLV�GLVWDQWHV�GR�
FHQWUR�XUEDQR��YHQGHP�VH�QD�FDQGRQJD�RV�~OWLPRV�WHOHPyYHLV�GD�PRGD��PDLV�EDUDWRV�GR�TXH�QDV�
ORMDV�� e� HVWH� FRPpUFLR� LQIRUPDO� TXH� SHUPLWH� TXH� PXLWRV� DQJRODQRV� VREUHYLYDP� FRP� DOJXPD�
GLJQLGDGH��6LP��WHU�DFHVVR�j�WHFQRORJLD�p�FUXFLDO�SDUD�TXH�DV�SHVVRDV�VH�IDoDP�UHSUHVHQWDU�QDV�UHGHV�
VRFLDLV�H�VH�OLJXHP�DR�PXQGR��)XL�QRWDQGR�QD�LQWHUDomR�FRP�DV�SHVVRDV�TXH�HODV�YDORUL]DP��PHVPR�
TXH� QmR� VHMD� SULRULWiULR�� R� DFHVVR� jV� QRYDV� WHFQRORJLDV�� e� XP� SRQWR� TXH� QR� IXWXUR� JRVWDULD� GH�
H[SORUDU�PHOKRU��SRUTXH�ID]�PH�WRGR�R�VHQWLGR�LQFOXLU�R�DFHVVR�j�WHFQRORJLD�FRPR�GHWHUPLQDQWH�GD�
6$1����

2�WHPSR�GH�SHUPDQrQFLD�QXP�OXJDU��TXH�QR�FDVR�GHVWD�LQYHVWLJDomR�IRL�FRQVLGHUiYHO��ID]�
QRV�HVWDU�PDLV�DWHQWRV�D�VLWXDo}HV�TXH�DQWHV�MXOJiYDPRV�QmR�WHU�TXDOTXHU�LPSRUWkQFLD�RX�LQIOXrQFLD�
QR�REMHWR�WHyULFR�H�HPStULFR�D�HVWXGDU��)RL�R�TXH�PH�DFRQWHFHX��j�PHGLGD�TXH�PH�LD�HQYROYHQGR�LD�
SHUFHEHQGR�TXH�GHYHULD�LQFUHPHQWDU�R�PHX�REMHWR�WHyULFR�H�FRQVLGHUDU�XPD�DERUGDJHP�D�RXWURV�
FRQFHLWRV��FRPR�R�WHUULWyULR��R�RSRUWXQLVPR�SROtWLFR�H�D�FLGDGDQLD�DOLPHQWDU��3DUDOHODPHQWH��WDPEpP�
IXL�VHQWLGR�D�QHFHVVLGDGH�GH�PH�HQYROYHU�PDLV�QRV�SUREOHPDV�H�QD�SURFXUD�GH�VROXo}HV��1D�PHGLGD�
GRV�PHXV�UHFXUVRV�IXL�WUDEDOKDQGR�R�FRQFHLWR�GH�6$1�FRP�DV�FRPXQLGDGHV��SURPRYHQGR�HYHQWRV�
LQIRUPDWLYRV�H�GH�VHQVLELOL]DomR�TXH�DUWLFXODYDP�D�6$1�FRP�DV�FRQGLo}HV�GH�YLGD�H�FRP�R�HVWDGR�
GH� VD~GH�� $� SDUWLOKD� GH� VDEHUHV� H� HVWUDWpJLDV� GH� JHVWmR� GR� ULVFR� GH� 6$1� TXH� GDt� UHVXOWDUDP�
SHUPLWLUDP�XP�HQWHQGLPHQWR�FRQMXQWR�GRV�SUREOHPDV�H�GDV�VROXo}HV��TXH�FRPR�IXL�GL]HQGR�SDVVDP�
SHOD�FULDomR�GH�UHVSRVWDV�FRQFHUWDGDV�HQWUH�R�(VWDGR��0HUFDGR�H�6RFLHGDGH�&LYLO�DRV�GHWHUPLQDQWHV�
VRFLDLV�GH�VD~GH�H�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���

2V�PXQLFtSLRV�HP�/XDQGD�VmR�H[WHQVRV�H�FRPSRVWRV�SRU�GLVWULWRV�H�FRPXQDV�WDPEpP�PXLWR�
H[WHQVDV��3RU�HVVD�UD]mR�DSUHVHQWR�GH�IRUPD�KRQHVWD�R�TXH�PH�IRL�SRVVtYHO�FRQKHFHU�QR�0XQLFtSLR�
GH�%HODV��XP�GRV�PDLRUHV�GD�3URYtQFLD�FDSLWDO��&DGD�OXJDU�p�GHVFULWR�FRPR�PR�DSUHVHQWDUDP�H�FRPR�
R� YL� H� VHQWL�� 1HP� WRGRV� RV� ORFDLV� VmR� GH� IiFLO� DFHVVR��PHVPR� GHQWUR� GRV� EDLUURV� p� LPSRVVtYHO�
GHVFUHYHU�FDGD�FDQWR��FDGD�KDELWDomR��FDGD�UXD��1mR�Ki�XP�SDGUmR��QHP�QR�SHUtPHWUR�GH�FDGD�EDLUUR�
YLVLWDGR��D�SDLVDJHP�KDELWDFLRQDO�H[S}H�GLIHUHQWHV�WLSRV�GH�FRQVWUXomR�GDV�PDLV�GHILQLWLYDV�jV�PDLV�
SUHFiULDV�H�WHPSRUiULDV��H[��FDVDV�GH�FKDSD���]LQFR���7LYH�D�RSRUWXQLGDGH�GH�DOJXPDV�YH]HV�REVHUYDU�
FRQWH[WRV�PDLV�SULYDGRV�RX�LQVWLWXFLRQDLV��YLVLWDV�D�FDVDV�SDUWLFXODUHV��HVFRODV�RX�SRVWRV�GH�VD~GH��
PDV�QmR�IRUDP�SRU�RSomR�R�PHX�IRFR�GH�REVHUYDomR��2V�FRQWH[WRV�TXH�HVFROKL�REVHUYDU�IRUDP�D�
UXD�H�DRV�PHUFDGRV�ORFDLV��DPERV�LQWHJUDGRV�QR�HVSDoR�S~EOLFR��2�FRQWDFWR�FRP�HVWHV�HVSDoRV�YLYRV�
PRVWURX�PH� TXH� HP� /XDQGD�� SDUWLFXODUPHQWH� HP� %HODV�� VmR� XPD� H[WHQVmR� GRV� HVSDoRV� PDLV�
SULYDGRV�� FRPR�R�GR�DJUHJDGR�GRPpVWLFR��$V� UHODo}HV� VRFLDLV�� DV�SUiWLFDV�� DV� UHSUHVHQWDo}HV��R�
FXLGDGR��RV�PRGRV�GH�VHU�H�GH�ID]HU��DV�RSRUWXQLGDGHV��DV�DPHDoDV��DV�IRUoDV�H�DV�IUDTXH]DV�HVWmR�
DOL�WRGDV�H[SRVWDV��$�IDOrQFLD�GDV�UHVSRVWDV�DRV�GHWHUPLQDQWHV�VRFLDLV�GH�VD~GH�H�GH�6$1�WDPEpP�
p�PXLWR�SHUFHWtYHO�QR�HVSDoR�S~EOLFR���
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7HQWHL� YLVLWDU� RV� OXJDUHV� TXH�� QD� PLQKD� SHUVSHWLYD�� VmR� FDSD]HV� GH� LQFOXLU� GLIHUHQWHV�
UHDOLGDGHV�GH�YLGD�H�GH�WUDEDOKR��YLVLWHL�FRPXQLGDGHV�PDLV�UXUDLV�H�SLVFDWyULDV�H�FRPXQLGDGHV�PDLV�
XUEDQDV� SRU� IRUPD� D� WUDoDU� XP� UHWUDWR� FRPSOHWR� GH� %HODV�� 0DV� QmR� SRVVR� JDUDQWLU� D�
UHSUHVHQWDWLYLGDGH�GH� WRGDV�DV� UHDOLGDGHV�YLYLGDV��SRVVR�VLP�DILUPDU�TXH�PHVPR�QD�SUHVHQoD�GH�
GLIHUHQoDV�� LQFOXLQGR� DV� LGHQWLWiULDV�� WRGDV� DV� WHUULWRULDOLGDGHV� DSUHHQGLGDV� VmR� PDUFDGDV� SHOD�
FRQFUHWL]DomR�GD�VDWLVIDomR�GDV�QHFHVVLGDGHV�H�SHODV�IRUWHV�UHODo}HV�SHVVRDLV��2�XVR�H�D�DSURSULDomR�
GR�HVSDoR�S~EOLFR��QRPHDGDPHQWH�GDV�UXDV�FRPR�ORFDO�GH�WUDEDOKR�H�GH�IRUWDOHFLPHQWR�GH�ODoRV��
QmR� Vy� FRQVWLWXL� R� WHUULWyULR� GD� YLGD� GH� FDGD� XP� HP� GHWHUPLQDGR� OXJDU�� FRPR� QRV� DSUHVHQWD� R�
WHUULWyULR�SHU�VL��DV�VXDV�GLQkPLFDV�SUySULDV�H�FRQVWUXtGDV��H�D�VXD�UHOHYkQFLD�QD�FRPSUHHQVmR�GDV�
H[SHULrQFLDV�H�HVWUDWpJLDV�GH�6$1�HP�GHWHUPLQDGR�SDtV��UHJLmR��FRPXQLGDGH�RX�IDPtOLD���

$�HPSDWLD�H�D�VHQVRULDOLGDGH�VmR�R�TXH�PHOKRU�GHILQH�D�PLQKD�UHODomR�FRP�R�WHUUHQR�H�FRP�
DV�VXDV�JHQWHV��)RL�D�SDUWLU�GR�TXH�YL��RXYL�H�YLYL�TXH�FRQVHJXL�HVWUXWXUDU�HVWH�WUDEDOKR��TXH�WHUPLQD�
FRP�D�SURSRVWD�GH�XP�PRGHOR�GH�YLJLOkQFLD�GD�6$1�H�UHFRPHQGDo}HV�TXH�FRQVLGHUR�FRQVFLHQWHV�H�
UHDOLVWDV� �FDStWXOR� ���� 7HU� WLGR� D� RSRUWXQLGDGH� GH� HQWUDU� QD�V�� UHDOLGDGH�V�� GH� YLGD� GH� /XDQGD�
SHUPLWH�PH�XPD�PDLRU�OXFLGH]�QD�KRUD�GH�DSRQWDU�R�TXH�FRUUH�EHP��R�TXH�FRUUH�PDO�H�R�TXH�SRGH�
PHOKRUDU�HP�PDWpULD�GH�6$1�QR�SDtV��QD�3URYtQFLD�GH�/XDQGD�H�QR�0XQLFtSLR�GH�%HODV��7RGRV�RV�
LQVWUXPHQWRV�GH�SROtWLFD� DQDOLVDGRV�SURS}HP�H�SUHYHHP�D�SUR[LPLGDGH�jV�FRPXQLGDGHV�H� D�VXD�
SDUWLFLSDomR� QDV� SROtWLFDV��PDV� SRXFRV� SHUPLWHP� FRQFUHWL]i�OD�� e� LPSRUWDQWH� GHVHQYROYHU�PDLV�
HVWXGRV� GH� SUR[LPLGDGH� TXH� SHUPLWDP� GHVEUDYDU� DV� FRQGLFLRQDQWHV� DR� H[HUFtFLR� GD� FLGDGDQLD�
DOLPHQWDU��0DLV�GR�TXH�SDUWLU�GR�SUHVVXSRVWR�GH�TXH�VH�GHYH��LQ�IRUPDU��TXH�PXLWR�YDORUL]R��GHYH�
WHU�VH� DEHUWXUD� SDUD� LQFOXLU� RV� VDEHUHV� H� H[SHULrQFLDV� GH� TXHP� YLYH� RV� SUREOHPDV� H� GH� TXHP�
TXRWLGLDQDPHQWH� YLYH� R�V�� WHUULWyULR�V��� $V� UHVSRVWDV� DRV� GHWHUPLQDQWHV� VRFLDLV� GH� VD~GH� H� GH�
VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�WrP�GH�VHU�FHQWUDGDV�QDV�SHVVRDV�H�QDV�VXDV�UHDOLGDGHV�GH�YLGD�
SDUD�TXH�QmR�ILTXHP�QR�FDPSR�GD�XWRSLD��8PD�JRYHUQDomR�D�SDUWLU�GD�DVVXQomR�GDV�H[SHULrQFLDV�
FRPXQLWiULDV�� IDPLOLDUHV� H� LQGLYLGXDLV� SRGH� VHU� XPD�PDLV�YDOLD� QD� LPSOHPHQWDomR� GH� SROtWLFDV�
S~EOLFDV�GH�6$1�PDLV�HPDQFLSDWyULDV��LQWHJUDGRUDV�H�MXVWDV���

(P�PDWpULD�GH�JRYHUQDomR�GD�DOLPHQWDomR�H�GD�QXWULomR�DV�JUDQGHV�GLILFXOGDGHV�UHVLGHP�
QD�FDSDFLGDGH�GH�FRRSHUDomR�HQWUH�LQVWLWXLo}HV��TXH�LQWHJUDP�GLIHUHQWHV�DWRUHV��H�QD�SDUWLFLSDomR�
DWLYD�GH�WRGRV�QRV�SURFHVVRV�GH�JHVWmR�GD�6$1��+i�XPD�WHQGrQFLD�SDUD�VH�GHVYDORUL]DU�RV�DWRUHV�
LQGLYLGXDLV��TXH�HP�DOJXQV�OXJDUHV�QmR�FRQVHJXHP�MXQWDU�VH�RX�DJLU�FRPR�FROHWLYR��,VWR�ID]�FRP�
TXH�DV� LQVWLWXLo}HV��DTXL� UHILUR�PH�jV�GR�(VWDGR�H�GR�0HUFDGR��GHVHQKHP�LQWHUYHQo}HV�TXH�QmR�
FRQVLGHUDP�DOJXPDV�HVSHFLILFLGDGHV�ORFDLV�H�SRU�LVVR�DV�ID]HP�DJLU�HP�IXQomR�GDV�QHFHVVLGDGHV�
LPHGLDWDV��H�H[WUHPDV���7DPEpP�Ki�XPD�FHUWD�GHSHQGrQFLD��R�(VWDGR�GHSHQGH�PXLWR�GH�SURJUDPDV�
H�SURMHWRV�ILQDQFLDGRV�RX�FRILQDQFLDGRV�SDUD�UHVSRQGHU�jV�VLWXDo}HV�GH�SREUH]D�H�GH�LQVHJXUDQoD�
DOLPHQWDU� H�QXWULFLRQDO�GRV� DQJRODQRV��2� IDFWR�GH�QmR�H[LVWLUHP� OHLV�RUJkQLFDV�� TXH�JDUDQWDP�D�
VXVWHQWDELOLGDGH�GRV�SURJUDPDV�H�SURMHWRV�QHVWD�PDWpULD��WRUQD�D�JRYHUQDomR�GD�6$1�GHSHQGHQWH�
GD� DMXGD� H� LQWHUYHQomR� LQWHUQDFLRQDO�� 1mR� Ki� VHTXHU� XPD� OyJLFD� GH� ORQJR� SUD]R� QDV� SROtWLFDV�
S~EOLFDV�FRP�LPSDFWR�QD�DOLPHQWDomR�H�QD�QXWULomR���
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1HVWH�WUDEDOKR�DSRVWHL�QD�WULDQJXODomR�GH�GDGRV��8WLOL]HL�GLIHUHQWHV�WpFQLFDV�GH�UHFROKD�GH�
LQIRUPDomR� H� UHFRUUL� D� IRQWHV� VHFXQGiULDV� �GDGRV� HVWDWtVWLFRV�� QDFLRQDLV� H� LQWHUQDFLRQDLV�� H�
GRFXPHQWDomR�MXUtGLFR�OHJDO��SDUD�DSURIXQGDU�H�HQTXDGUDU�D�SUREOHPiWLFD�QR�PXQGR��HP�ÈIULFD�H�
HP�$QJROD��3RUpP��D�DXVrQFLD�H�R�GLItFLO�DFHVVR�j�LQIRUPDomR��LQGLFDGRUHV�QDFLRQDLV�H�RXWURV�GDGRV�
GHVDJUHJDGRV� DR� QtYHO� SURYLQFLDO� H�PXQLFLSDO�� Vy�PH�SHUPLWHP� DYDQoDU� DOJXPDV� WHQGrQFLDV��$�
DQiOLVH� JOREDO� GDV� LQIRUPDo}HV� UHFROKLGDV�� LQFOXLQGR� GDV� IRQWHV� SULPiULDV�� LQGLFD� TXH� VmR� DV�
TXHVW}HV�HVWUXWXUDLV�GH�IRUWH�LPSDFWR�VRFLDO��FRPR�RV�VHUYLoRV�LQIUDHVWUXWXUDLV�PDLV�EiVLFRV��iJXD��
VDQHDPHQWR��HVJRWRV�H�HVFRDPHQWR�GH�iJXDV��H�HQHUJLD�HOpWULFD��TXH�PDLV�FRPSURPHWHP�D�6$1�GDV�
IDPtOLDV� DQJRODQDV��2X� VHMD�� H[LVWHP� IDWRUHV� H� SUREOHPDV� LQWUtQVHFRV� DRV� LQGLYtGXRV� TXH� YLYHP�
VLWXDo}HV� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� D� DYDOLDU� SRU� DOJXPDV� UHVSRVWDV� DR� LQTXpULWR�
DSOLFDGR��PDV�DV�VXDV�VLWXDo}HV�HVWmR�PDLV�IRUWHPHQWH�DVVRFLDGDV�jV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR�
TXH�GHSHQGHP�GD�DomR�S~EOLFD��(VWD�FRQVWDWDomR�SHUPLWH�PH�WDPEpP�DILUPDU�TXH�D�LQVHJXUDQoD�
DOLPHQWDU�HP�$QJROD�SRGH�DWLQJLU�IDPtOLDV�GH�WRGRV�RV�VHJPHQWRV�VRFLDLV��RX�VHMD��p�WUDQVYHUVDO�H�
DOJXPDV�YH]HV�LQGHSHQGHQWH�GR�QtYHO�GH�HVFRODULGDGH�RX�GRV�UHQGLPHQWRV�IDPLOLDUHV��e�LQHJiYHO�D�
LQIOXrQFLD�GD�HVFRODULGDGH�H�GD�UHQGD��PDV�QmR�PH�ID]�VHQWLGR�GHOLQHDU�XPD�DERUGDJHP�FRP�HVVH�
ILOWUR�SRU�H[LVWLUHP�VLQDLV�GH�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�TXH�H[WUDSRODP�HVVD�GLPHQVmR�GD�
YLGD� GRV� LQGLYtGXRV�� 1RV� SDtVHV� HP� GHVHQYROYLPHQWR� RV� IDWRUHV� H[WHUQRV�� RQGH� VH� LQFOXHP� DV�
SROtWLFDV� S~EOLFDV�� DIHWDP� WRGDV� DV� GLPHQV}HV� H� WRGRV� RV� LQGLYtGXRV�� FRORFDQGR� HP� FDXVD� D�
HVWDELOLGDGH�GD�6$1�LQGLYLGXDO�H�FROHWLYD��e�SRU�HVWDV�UD]}HV�TXH�GHIHQGR�D�LQWHJUDomR�GH�WpFQLFDV�
TXDOLWDWLYDV� TXH� SHUPLWDP� H[SORUDU� PHOKRU� DV� H[SHULrQFLDV� GDV� IDPtOLDV� H� D� VXDV� YLYrQFLDV� H�
SHUFHo}HV�GD��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO���

1R� IXWXUR� JRVWDULD� GH� YROWDU� D� /XDQGD� SDUD� FDUWRJUDIDU� D� YXOQHUDELOLGDGH� �� LQVHJXUDQoD�
DOLPHQWDU� QR� PXQLFtSLR� GH� %HODV�� WUDEDOKR� TXH� SUHWHQGR� FRPSOHPHQWDU� FRP� D� DYDOLDomR� GDV�
VLWXDo}HV�GH��LQ�VHJXUDQoD�DOLPHQWDU�QR�HVSDoR�GRPpVWLFR��$SHVDU�GH�WHU�YLVLWDGR�DOJXPDV�IDPtOLDV�
QmR�WLYH�D�RSRUWXQLGDGH�GH�UHFROKHU�GDGRV�ELRJUiILFRV�H�ELRPpWULFRV�TXH�PH�SHUPLWLVVHP�LQWHJUDU�
QHVWH� WUDEDOKR� HVVD� DYDOLDomR�� &RQKHFHU� D� IXQGR� D� RULJHP� �H[LVWHP� GLIHUHQWHV� JUXSRV�
HWQROLQJXtVWLFRV�QR�SDtV��H�DV�KLVWyULDV�GH�YLGD�GDV�IDPtOLDV��DFRPSDQKi�ODV�QXP�GLD�GH�WUDEDOKR�QDV�
VXDV�ODYUDV�DJUtFRODV�RX�QR�PDU��QR�FDVR�GDV�FRPXQLGDGHV�UXUDLV�H�SLVFDWyULDV���QD�SUHSDUDomR�GH�
DOLPHQWRV���UHIHLo}HV�RX�QXPD�LGD�jV�FRPSUDV��WUDULD�XPD�SHUVSHWLYD�LGHQWLWiULD�LQWHUHVVDQWH�H�DLQGD�
SRXFR�H[SORUDGD�QRV�HVWXGRV�GD�6$1�SRU�WRGR�R�PXQGR��$V�HVWUDWpJLDV�GH�JHVWmR�GR�ULVFR�GH�6$1�
TXH�LGHQWLILTXHL�HVWmR�FLUFXQVFULWDV�jV�UHVSRVWDV�DR�LQTXpULWR��jV�GLVFXVV}HV�GH�JUXSR�H�DR�TXH�IXL�
DWp�DR�~OWLPR�GLD�REVHUYDQGR�QR�WHUULWyULR��PDV�WHU�D�RSRUWXQLGDGH�GH�DSXUDU�HP�GHWDOKH�R�PRGR�
FRPR�R� ULVFR�p�JHULGR�QR�VHLR�GD� IDPtOLD�QmR�Vy� FRPSOHPHQWDULD�HVWH� WUDEDOKR�FRPR�SHUPLWLULD�
DYDOLDU�PHOKRU�D�FDSDFLGDGH�GH�DGDSWDomR���UHVLOLrQFLD�GDV�IDPtOLDV��(VWD�DERUGDJHP�PDLV�LQWHQVLYD�
H�SUHGRPLQDQWHPHQWH�TXDOLWDWLYD�FDSWDULD�DLQGD�DVSHWRV�GD��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��H�
HP�PXLWRV�FDVRV�GD�SREUH]D��TXH�HVWXGRV�PLVWRV�RX�PDLV�H[WHQVLYRV�GLILFLOPHQWH�FRQVHJXHP�FDSWDU����

(VWD�WHVH�p�UHVXOWDGR�GDV�PLQKDV�UHIOH[}HV��GDV�PLQKDV�YLYrQFLDV�HP�/XDQGD�H�GDV�UHODo}HV�
TXH� IXL� HVWDEHOHFHQGR� GXUDQWH� R� SHUtRGR� GH� LQYHVWLJDomR�� PXLWR� VXSRUWDGDV� QD� SDUWLOKD� GH�
FRQKHFLPHQWRV�H�QD�UHFLSURFLGDGH��H�SRU�HVVD�UD]mR�VHUi�VHPSUH�XPD�H[SHULrQFLD�~QLFD�H�VLWXDGD��
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3RUpP��Ki�FRQWULEXWRV�SDUD�D�DFDGHPLD��QRPHDGDPHQWH�SDUD�D�iUHD�GH�HVWXGRV�GD�6$1��TXH�GHYR�
GHVWDFDU��$�DERUGDJHP� VRFLROyJLFD� GHVHQKDGD�� TXH�GLDORJD� FRP�RXWUDV� GLVFLSOLQDV� H� FRORFD� HP�
GHVWDTXH�RV�WHUULWyULRV�H�DV�UHDOLGDGHV�YLYLGDV��p�WDOYH]�R�FRQWULEXWR�PDLV�LPSRUWDQWH��(VWRX�FRQYLFWD�
GH� TXH� HVWH� WUDEDOKR� GHVSHUWD� SDUD� D� QHFHVVLGDGH� GH� VH� UHIOHWLU� D� DOLPHQWDomR� H� D� QXWULomR��
QRPHDGDPHQWH�RV�VHXV�DVSHWRV�LGHQWLWiULRV�H�TXRWLGLDQRV��D�SDUWLU�GH�XPD�DERUGDJHP�LQWHUSUHWDWLYD�
GRV�VDEHUHV�H�SUiWLFDV�FRPXQLWiULDV��IDPLOLDUHV�H�LQGLYLGXDLV��$V�WHRULDV�H[LVWHQWHV�UHYHODP�VH�PXLWR�
SRXFR�VHQVtYHLV�DRV�DVSHWRV�PDLV�TXDOLWDWLYRV�GD�6$1��SRU�LVVR�DFUHGLWR�TXH�RV�UHVXOWDGRV�GHVWD�
LQYHVWLJDomR�QmR�Vy�FRQWULEXDP�SDUD�D�SURGXomR�GH�FRQKHFLPHQWR��SRU�HQIDWL]DUHP�D�LPSRUWkQFLD�
GRV�VLJQLILFDGRV�GD�6$1�QDV�GLIHUHQWHV�GLPHQV}HV�H�QtYHLV�RUJDQL]DFLRQDLV��FRPR�SDUD�R�DEULU�GH�
QRYDV�SHUVSHWLYDV�GH�HIHWLYLGDGH�GDV�3ROtWLFDV�3~EOLFDV�GH�$OLPHQWDomR�H�GH�1XWULomR�QRV�FRQWH[WRV�
HP�GHVHQYROYLPHQWR���

2XWUR�DVSHWR�LPSRUWDQWH�H�TXH�HVWH�WUDEDOKR�DFUHVFHQWD�jV�WHRULDV�H�HVWXGRV�Mi�GHVHQYROYLGRV�
p�D�FRQVLGHUDomR�GD�WUDQVYHUVDOLGDGH�GDV�VLWXDo}HV�GH��LQ�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��+i�XPD�
WHQGrQFLD�SDUD�VH�UHSOLFDU�H�JHQHUDOL]DU�DERUGDJHQV��FDGD�YH]�PDLV�FHQWUDGDV�QD�HGXFDomR�DOLPHQWDU�
GH�FDGD�LQGLYtGXR�RX�JUXSR��VHP�VH�FRQVLGHUDUHP�TXHVW}HV�HVWUXWXUDLV�TXH�FRQGLFLRQDP�D�YLGD�GH�
WRGDV� DV� SHVVRDV�� LQGHSHQGHQWHPHQWH� GDV� VXDV� FDUDFWHUtVWLFDV� ELROyJLFDV� �LGDGH�� VH[R� H�
SUHGLVSRVLomR� JHQpWLFD� j� GRHQoD��SRU� H[HPSOR�� H� GDV� VXDV� FRQGLo}HV� VRFLRHFRQyPLFDV��$�6$1�
H[LJH�XP�HQIRTXH� WUDQVYHUVDO� H� LQWHUVHFWRULDO� TXH� QmR� VH� FLQMD� DR� SDSHO�� TXH� VH�PDWHULDOL]H� HP�
UHVSRVWDV�jV�QHFHVVLGDGHV�GH�WRGRV��SREUHV�H�QmR�SREUHV��e�LPSRUWDQWH�DERUGDU�DV�YiULDV�FDXVDV�GD�
LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� QDV� VXDV� GLIHUHQWHV�� PDV� FRPSOHPHQWDUHV� GLPHQV}HV�� H�
FRQVLGHUDU�D�SDUWLFLSDomR�GH�WRGRV�RV�VHWRUHV�H�DWRUHV�VRFLDLV��

3DUD� ILQDOL]DU�� GHVWDFR� RXWUR� FRQWULEXWR� GHVWD� LQYHVWLJDomR�� D� FRPSLODomR� H� DQiOLVH� GRV�
GRFXPHQWRV�MXUtGLFR�OHJDLV�FRP�LPSDFWR�QD�6$1�TXH�HVWD�WHVH�RIHUHFH��+i�GRFXPHQWRV�RILFLDLV�
PDLV�GLItFHLV�GH�UHXQLU�RX�GH�FRQVXOWDU�TXH�VmR�DTXL�UHIHUHQFLDGRV�H�DQDOLVDGRV�FRP�R�LQWXLWR�GH�
SRGHUHP�VHU�XP�SRQWR�GH�SDUWLGD�SDUD�RXWURV�LQYHVWLJDGRUHV�TXH�SUHWHQGDP�HVWXGDU�R�IHQyPHQR�GD�
6$1�HP�$QJROD���
�
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$'5$� �������� 'HFODUDomR� ILQDO�� &RQIHUrQFLD� ,QWHUQDFLRQDO� VREUH� 6HJXUDQoD� $OLPHQWDU� H�
1XWULFLRQDO��$'5$��/XDQGD��'RFXPHQWR�GLVSRQtYHO�HP��
KWWSV���ZZZ�GRFGURLG�QHW�MJT]'�$�GHFODUDFDR�ILQDO�SGI�
�
��� 3HUUL� �������� 2SSRUWXQLVWLF� GHFLVLRQ�PDNLQJ� LQ� JRYHUQPHQW�� FRQFHSW� IRUPDWLRQ�� YDULHW\� DQG�
H[SODQDWLRQ�� ,QWHUQDWLRQDO� 5HYLHZ� RI� $GPLQLVWUDWLYH� 6FLHQFHV�� 9RO�� ������ ��������� '2,��
��������������������������
�
$FNHUPDQ��'����������/H�/LYUH�'HV�6HQV��3DULV��(G��*UDVVHW�	�)DVTXHOOH��
�
$GDP��%DUEDUD��9DQ�/RRQ��-RRVW���������,QWURGXFWLRQ��5HSRVLWLRQLQJ�ULVN��WKH�FKDOOHQJH�IRU�VRFLDO�
WKHRU\�� ,Q� %DUEDUD� $GDP��8OULFK� %HFN�� -RRVW� 9DQ� /RRQ� �(GV���7KH� 5LVN� 6RFLHW\� DQG� %H\RQG��
&ULWLFDO�,VVXHV�IRU�6RFLDO�7KHRU\��/RQGRQ��6DJH��
�
$GOHU��1����������+HDOWK�'LVSDULWLHV��0RQLWRULQJ��0HFKDQLVP��DQG�0HDQLQJ��1,+�&RQIHUHQFH�RQ�
8QGHUVWDQGLQJ� DQG� 5HGXFLQJ� 'LVSDULWLHV� LQ� +HDOWK�� 2FWREHU� ������� 1,+� &DPSXV�� %HWKHVGD��
0DU\ODQG��'LVSRQtYHO�HP��KWWS���FPGVV�����RUJ�VLWH�ZS�FRQWHQW�XSORDGV���������&RQIHUHQFH�SGI���
�
$IRQVR��$QLFHWR��*RPHV��&DUORV�GH�0DWRV� ��������*XHUUD�&RORQLDO��/LVERD��1RWtFLDV� HGLWRULDO��
������,6%1�����������������
�
$IRQVR��$QDEHOD���������$QiOLVH�GH�SHULJRV��,GHQWLILFDomR�GRV�SHULJRV�H�DYDOLDomR�GRV�ULVFRV�SDUD�
D�6HJXUDQoD�$OLPHQWDU��6HJXUDQoD�H�TXDOLGDGH�DOLPHQWDU��1����1RYHPEUR��'LVSRQtYHO�HP��
KWWSV���ZZZ�LQIRTXDOLGDGH�QHW�6(48$/,�3')�6(48$/,����6(48$/,��3')�
�
$OH[DQGHU��'DYLG���������3ULQFLSOHV�RI�(PHUJHQF\�3ODQQLQJ�DQG�0DQDJHPHQW��1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV��
�
$OWULFKWHU��+���3RVFK��3���6RPHNK��%����������7HDFKHUV�,QYHVWLJDWH�7KHLU�:RUN��$Q�,QWURGXFWLRQ�7R�
7KH�0HWKRGV�2I�$FWLRQ�5HVHDUFK��/RQGRQ��5RXWOHGJH��
�
$OYHV��$QD�&ULVWLQD�HW�DO����������*XLD�GR�0XQGR��/LVERD��7ULQRYD��,6%1�����������������
�
$PLOLHQ��9LUJLQLH���������-HDQ�3LHUUH�&RUEHDX��-HDQ�3LHUUH�3RXODLQ��3HQVHU�O¶$OLPHQWDWLRQ��(QWUH�
LPDJLQDLUH�HW�UDWLRQDOLWp��$QWKURSRORJ\�RI�IRRG����_�6HSWHPEHU��
'2,��KWWSV���GRL�RUJ���������DRI�����
�
$QGUDGH��0��3����������/LEHUWp�SRXU�O¶$QJROD��3DULV��)��0DVSHUR��
�
$QGUDGH��0��3����������&RQVFLrQFLD�KLVWyULFD��LGHQWLGDGH�H�LGHRORJLD�QD�IRUPDomR�GD�QDom���,Q�$�
&RQVWUXomR�GD�1DomR�HP�ÈIULFD��&ROyTXLR�,1(3�&2'(65,$�81,7$5��%LVVDX��
�
$QGHUVRQ�� %�� ����� >����@��,PDJLQHG� &RPPXQLWLHV�� UHIOHFWLRQV� RQ� WKH� RULJLQ� DQG� VSUHDG� RI�
QDWLRQDOLVP��5HYLVHG�(GLWLRQ���/RQGRQ��3ROLW\��
�
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$QGHUVRQ��0ROO\���������$YDQoDU�HP�GLUHomR�j�PRQLWRUL]DomR�GR�GLUHLWR�j�DOLPHQWDomR�H�j�QXWULomR�
FHQWUDGDV�QDV�SHVVRDV��,Q�2EVHUYDWyULR�GR�'LUHLWR�j�$OLPHQWDomR�H�j�1XWULomR��0DQWHU�DV�VHPHQWHV�
QDV�PmRV�GRV�SRYRV����������(GLomR�����
�
$UDJmR�� $OH[DQGUD� �������� $SOLFDomR� QDFLRQDO� GR� SULQFtSLR� GD� SUHFDXomR�� ,Q� $VVRFLDomR� GRV�
0DJLVWUDGRV�GD�-XULVGLomR�$GPLQLVWUDWLYD�H�)LVFDO�GH�3RUWXJDO�&ROyTXLRV������������/LVERD������
�����'LVSRQtYHO�HP��KWWS���KGO�KDQGOH�QHW�������������
�
$UD~MR�� +HOHQD� &RVWD� �������� &LGDGDQLD� QD� VXD� SROLIRQLD� ±� 'HEDWHV� QRV� HVWXGRV� GH� HGXFDomR�
IHPLQLVWDV��(GXFDomR��6RFLHGDGH�H�&XOWXUDV��������������'LVSRQtYHO�HP��
KWWSV���ZZZ�ISFH�XS�SW�FLLH�UHYLVWDHVF�(6&���+HOHQD$UDXMR�SGI�
�
$YHQ�� 7��� 5HQQ�� 2�� �������� 5LVN� 0DQDJHPHQW� DQG� *RYHUQDQFH� &RQFHSWV�� *XLGHOLQHV� DQG�
$SSOLFDWLRQV��%HUOLQ��6SULQJHUဨ9HUODJ��
�
$\UHV��-RVp��-~QLRU��,YDQ��&DOD]DQV��*DEULHOD��)LOKR��+DUDOGR���������2�FRQFHLWR�GH�YXOQHUDELOLGDGH�
H�DV�SUiWLFDV�GH�VD~GH��QRYDV�SHUVSHFWLYDV�H�GHVDILRV��,Q�&]HUHVQLD��'LQD�H�&DUORV�0��)UHLWDV��2UJV����
3URPRomR�GD�VD~GH��&RQFHLWRV��UHIOH[}HV��WHQGrQFLDV������������5LR�GH�-DQHLUR��(GLWRUD�)LRFUX]��
�
%DUERVD��0�� �������� 3DUD� FRQVWUXLU� XPD� QRYD� XWLOLGDGH� GD� HVFROD�� HGXFDU� SDUD� D� DXWRQRPLD� H�
SUHSDUDU� SDUD� D� FLGDGDQLD�� ,Q� %DUERVD�� 0�� �&RRUG���� 2OKDUHV� 6REUH� (GXFDomR�� $XWRQRPLD� H�
&LGDGDQLD�����������%UDJD��8QLYHUVLGDGH�GR�0LQKR��
�
%DWLVWD�� 3��� /LQKDUHV��0�� ��������+LJLHQH� H� 6HJXUDQoD� $OLPHQWDU� QD� 5HVWDXUDomR�� 9ROXPH� ,� ±�
,QLFLDomR�����(GLomR���)RUYLVmR�±�&RQVXOWRULD�H�)RUPDomR�,QWHJUDGD��
�
%HDXGU\��0���'HOLVOH��+����������3XEOLF��
V��QXWULWLRQ��3XEOLF�+HDOWK�1XWU�������$������±�����'2,��
��������SKQ��������
�
%HFN��8����������5LVN�6RFLHW\��7RZDUGV�D�1HZ�0RGHUQLW\��/RQGUHV��6DJH����
�
%HFN��8����������(FRORJLFDO�(QOLJKWHQPHQW��(VVD\V�RQ�WKH�SROLWLFV�RI�WKH�5LVN�6RFLHW\��7UDQVODWHG�
E\�0DUN�$��5LWWHU��1HZ�<RUN��+XPDQLW\�%RRNV��
�
%HFN��8����������$�HXURSD�DOHPm��'H�0DTXLDYHO�D�©0HUNLHYHOª��(VWUDWpJLDV�GH�SRGHU�QD�FULVH�GR�
HXUR��/LVERD��(GLo}HV������
�
%HUPDQ�� %UXFH� -�� �������� (WKQLFLW\�� 3DWURQDJH� DQG� WKH� $IULFDQ� 6WDWH�� 7KH� 3ROLWLFV� RI� 8QFLYLO�
1DWLRQDOLVP��$IULFDQ�$IIDLUV������1������������������'LVSRQtYHO�HP��
KWWSV���ZZZ�MVWRU�RUJ�VWDEOH��������
�
%HUQDUGR�)����������3HULJRV�VDQLWiULRV�QRV�DOLPHQWRV��5HYLVWD�6HJXUDQoD�H�4XDOLGDGH�$OLPHQWDU��
��������'LVSRQtYHO�HP��
KWWSV���ZZZ�LQIRTXDOLGDGH�QHW�6(48$/,�3')�6(48$/,����6(48$/,����SGI�
�
%HUQDUGR� )�� �������� 8PD� OLomR� GH� VHJXUDQoD� VDQLWiULD� GRV� DOLPHQWRV�� 5HYLVWD� 6HJXUDQoD� H�
4XDOLGDGH� $OLPHQWDU�� ��� ������� 'LVSRQtYHO� HP�� KWWSV���ZZZ�LQIRTXDOLGDGH�QHW�6(48$/,�3')�
VHTXDOL���LPJ��VHTXDOL��SGI�
�
%LFNHO��*���1RUG��0���3ULFH��&���+DPLOWRQ��:���&RRN��-����������0HDVXULQJ�)RRG�6HFXULW\�LQ�WKH�
8QLWHG� 6WDWHV��*XLGH� WR�PHDVXULQJ� KRXVHKROG� IRRG� VHFXULW\��86$��86'$��2IILFH� RI�$QDO\VLV��
1XWULWLRQ�DQG�HYDOXDWLRQ��'LVSRQtYHO�HP��
KWWSV���IQV�SURG�D]XUHHGJH�QHW�VLWHV�GHIDXOW�ILOHV�)6*XLGH�SGI�
�
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%ODLNLH��3LHUV��&DQQRQ��7HUU\��'DYLV��,DQ��:LVQHU��%HQ���������9XOQHUDELOLGDG��(O�HQWRUQR�VRFLDO��
SROLWLFR�\�HFRQyPLFR�GH�ORV�GHVDVWUHV��%RJRWD��7HUFHU�0XQGR�(GLWRUHV��
�
%REELR��1RUEHUWR���������2�FRQFHLWR�GH�VRFLHGDGH�FLYLO��7UDGXomR�&DUORV�1HOVRQ�&RXWLQKR��5LR�GH�
-DQHLUR��*UDDO���
�
%REELR�� 1RUEHUWR� �������� (VWDGR�� *RYHUQR�� 6RFLHGDGH�� 3DUD� XPD� 7HRULD� *HUDO� GD� 3ROtWLFD��
7UDGXomR�0DUFR�$XUpOLR�1RJXHLUD�������(G���6mR�3DXOR��3D]�H�7HUUD���
�
%RRWK��'���'LHW]��$���*RORRED�0XWHEL��)���)XDG\��$���+HQOH\��'���.HOVDOO��7���YDQ�'RQJH��-����������
,QLWLDWLQJ� DQG� VXVWDLQLQJ� GHYHORSPHQWDO� UHJLPHV� LQ� $IULFD�� 6\QWKHVLV� 5HSRUW�� (GLWHG� E\� 'DYLG�
%RRWK��'HYHORSPHQWDO�5HJLPHV�LQ�$IULFD��
�
%RRWK�� 6��� &RYHQH\�� -�� �������� )RRG� GHPRFUDF\�� )URP� FRQVXPHU� WR� IRRG� FLWL]HQ�� 6LQJDSRUH��
6SULQJHU�3XEOLVKLQJ�&RPSDQ\��
�
%RUQ��0LFKHO���������3VLFRORJLD�GD�GHOLQTXrQFLD��/LVERD��&OLPHSVL�(GLWRUHV��
�
%RUUDV�� 6�� HW� DO�� �������� 7RZDUGV� XQGHUVWDQGLQJ� WKH� SROLWLFV� RI� IOH[� FURSV� DQG� FRPPRGLWLHV��
LPSOLFDWLRQV�IRU�UHVHDUFK�DQG�SROLF\�DGYRFDF\��$PVWHUGDP��7UDQVQDWLRQDO�,QVWLWXWH��71,���
�
%RXUGLHX�� 3LHUUH� ��������'LVWLQFWLRQ��$� 6RFLDO�&ULWLTXH� RI� WKH� -XGJHPHQW� RI� 7DVWH��&DPEULGJH��
+DUYDUG�8QLYHUVLW\�3UHVV��
�
%RZHQ��1LQD��6WHLQEHUJ��'RXJODV���������)RRG�6HFXULW\�&KDOOHQJHV�LQ�3RVW�&RQIOLFW�$QJROD��)RRG�
6HFXULW\� LQ� 6RXWKHUQ� $IULFD�� &DXVHV� DQG� UHVSRQVHV� IURP� WKH� 5HJLRQ��&RQIHUHQFH� &DXVHV� DQG�
UHVSRQVHV�IURP�WKH�UHJLRQ��3UHWRULD��6RXWK�$IULFD��0DU��������������'LVSRQtYHO�QR�DUTXLYR�RQOLQH��
KWWSV���KDO�DUFKLYHV�RXYHUWHV�IU�KDO����������
�
%ULVVRV��6XVDQD����������6HJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�JOREDO��HYROXomR�FRQFHSWXDO��GHVDILRV�
DWXDLV� H� LQGLFDGRUHV� GH� PHGLGD�� ,QVWLWXWR� 6XSHULRU� GH� (FRQRPLD� H� *HVWmR� ±� &(V$�&6*�
'RFXPHQWRV�GH�7UDEDOKR�Q�������������
�
%U\PDQ��$ODQ����������6RFLDO�5HVHDUFK�0HWKRGV�������(G����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�
%XUDZR\�� 0LFKDHO� �������� 7KH� H[WHQGHG� FDVH� PHWKRG�� ,Q� (WKQRJUDSK\� 8QERXQG�� 3RZHU� DQG�
5HVLVWDQFH�LQ�WKH�0RGHUQ�0HWURSROLV��%HUNHOFH\��8QLYHUVL\�RI�&DOLIRUQLD�3UHVV��
�
%XULW\��9���)UDQFHVFKLQL��7���9DOHQWH��)���5HFLQH��(���/HmR��0���&DUYDOKR��0��GH�)����������'LUHLWR�
+XPDQR�j�$OLPHQWDomR�$GHTXDGD�QR�&RQWH[WR�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��0LQLVWpULR�
GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH��%UDVLO��
�
%XUODQG\��/����������6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��LQWHUVHFWRULDOLGDGH�H�Do}HV�GH�QXWULomR��
6D~GH�HP�5HYLVWD����������������'LVSRQtYHO�HP��KWWS���ZZZ�XUEDO�SLUDFLFDED�VS�JRY�EU�
�
%XVH�.��7DQDND�6��+DZNHV�6����������+HDOWK\�SHRSOH�DQG�KHDOWK\�SURILWV"�(ODERUDWLQJ�D�FRQFHSWXDO�
IUDPHZRUN� IRU� JRYHUQLQJ� WKH� FRPPHUFLDO� GHWHUPLQDQWV� RI� QRQ�FRPPXQLFDEOH� GLVHDVHV� DQG�
LGHQWLI\LQJ�RSWLRQV�IRU�UHGXFLQJ�ULVN�H[SRVXUH��*OREDO�+HDOWK�������������'2,����������V������
�����������
�
%XWOHU�7����������$�ZDON�RI�DUW��7KH�SRWHQWLDO�RI�WKH�VRXQG�ZDON�DV�SUDFWLFH�LQ�FXOWXUDO�JHRJUDSK\��
6RFLDO�	�&XOWXUDO�*HRJUDSK\�����������������'2,����������������������������
�
&DHLUR��-RDTXLP�&URFD���������3ROtWLFDV�3~EOLFDV��3ROtWLFD�6RFLDO�H�(VWDGR�3URYLGrQFLD��/LVERD��
8QLYHUVLGDGH�/XVtDGD�(GLWRUD��



�

����

�
&DPSEHOO� &&�� �������� )RRG� LQVHFXULW\�� D� QXWULWLRQDO� RXWFRPH� RU� D� SUHGLFWRU� YDULDEOH"� -RXUQDO�
1XWULWLRQ��������������������'2,����������MQ�����������
�
&DPSEHOO�+���'L[RQ�-����������,QWURGXFWLRQ�WR�WKH�VSHFLDO�V\PSRVLXP��UHIOHFWLQJ�RQ�WZHQW\�\HDUV�
RI� WKH� IRRG� UHJLPHV� DSSURDFK� LQ� DJUL�IRRG� VWXGLHV�� $JULF�� +XP�� 9DOXHV�� ���� ����� '2,��
��������V�����������������
�
&DQWRQ��/XFLHQ���������(PHUJHQF\�0DQDJHPHQW��&RQFHSWV�DQG�6WUDWHJLHV�IRU�(IIHFWLYH�3URJUDPV��
1HZ�-HUVH\��(8$��:LOH\��
�
&DUDSLQKHLUR��*�� ��������$� 6D~GH� QR� FRQWH[WR� GD� VRFLRORJLD��5HYLVWD� 6RFLRORJLD�� 3UREOHPDV� H�
3UiWLFDV�����������'LVSRQtYHO�HP��KWWS���KGO�KDQGOH�QHW�����������
�
&DUGRVR��&DUORV�HW�DO����������'D�SRVVLELOLGDGH�GR�SROtWLFR�QD�ÈIULFD�OXVyIRQD��$OJXQV�VXEVtGLRV�
WHyULFRV��3UREOHPiWLFDV�3ROtWLFDV�HP�ÈIULFD�����������'2,����������FHD������
�
&DUPR�� ,VDEHO� ��������$OLPHQWDomR�KXPDQD�� VD~GH��DPELHQWH�H� LJXDOGDGH�� ,Q� -RVp�6DQWRV�HW�DO��
�&RRUGV���2�)XWXUR�GD�$OLPHQWDomR��$PELHQWH�� 6D~GH�H�(FRQRPLD��/LVERD��)XQGDomR�&DORXVWH�
*XOEHQNLDQ��
�
&DUU�(��5����������3RVWPRGHUQ�FRQFHSWXDOL]DWLRQV��PRGHUQLVW�DSSOLFDWLRQV��5HWKLQNLQJ�WKH�UROH�RI�
VRFLHW\�LQ�IRRG�6HFXULW\��)RRG�3ROLF\����������������'2,����������M�IRRGSRO�������������
�
&DUYDOKR��5X\�'XDUWH���������$FWDV�GD�0DLDQJD��'L]HU�GD�V��JXHUUD�V��� HP�$QJROD�"���/LVERD��
&RWRYLD��
�
&DVWLHO��/�'���)HUUHLUD��0�6���0RUDHV��'�5����������2V�ULVFRV�H�D�SURPRomR�GR�DXWRFRQWUROH�QD�VD~GH�
DOLPHQWDU��PRUDOLVPR��ELRSROtWLFD�H�FUtWLFD�SDUUHVLDVWD��&LrQFLD�6D~GH�FROHWLYD��9������1������'2,��
�����������������������������������
�
&KDPEHUV�5���������9XOQHUDELOLW\��FRSLQJ�DQG�SROLF\��,'6�%XOOHWLQ��������������'2,��
��������M����������������PS���������[�
�
&KDUPD]��.DWK\� ��������&RQVWUXFWLQJ�*URXQGHG� 7KHRU\�� $� SUDFWLFDO� JXLGH� WKURXJK� TXDOLWDWLYH�
DQDO\VLV��/RQGRQ��6DJH�3XEOLFDWLRQV��/WG��
�
&KULVWHQVHQ��-�*����������+LHUDUFKLFDO�DQG�&RQWUDFWXDO�$SSURDFKHV�WR�%XGJHWDU\�5HIRUP��-RXUQDO�
RI�7KHRUHWLFDO�3ROLWLFV��9RO���������������'2,������������������������������
�
&ODSS��-HQQLIHU���������+XQJHU�LQ�7KH�%DODQFH��7KH�QHZ�SROLWLFV�RI�LQWHUQDWLRQDO�IRRG�DLG��1HZ�
<RUN��&RUQHOO�8QLYHUVLW\�3UHVV��
�
&ORZDUG��5LFKDUG��2KOLQ��/OR\G����������'HOLQTXHQF\�DQG�2SSRUWXQLW\��$�7KHRU\�RI�'HOLQTXHQW�
*DQJV��1HZ�<RUN��)UHH�3UHVV���
�
&RGH[�$OLPHQWDULXV�&RPPLVVLRQ���������3ULQFLSOHV�DQG�*XLGHOLQHV�IRU�WKH�FRQGXFW�RI�PLFURELDO�
ULVN� DVVHVVPHQW�� )RRG� DQG� $JULFXOWXUH� 2UJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV� �� :RUOG� +HDOWK�
2UJDQL]DWLRQ��5RPH��,WDO\���
�
&RKHQ��$OEHUW���������'HOLQTXHQW�%R\V��7KH�&XOWXUH�RI�WKH�*DQJ��1HZ�<RUN��)UHH�3UHVV��
�
&RKHQ��/���0DQLRQ��/����������5HVHDUFK�0HWKRGV�LQ�(GXFDWLRQ��/RQGRQ��&URRP�+HOP��
�



5()(5Ç1&,$6�%,%/,2*5È),&$6�

� � ����

&ROORW��0LFKHO���������3RLQWV�GH�YXH�VXU�OD�SHUFHSWLRQ�GHV�SD\VDJHV��/
(VSDFH�*pRJUDSKLTXH������
1��������������'2,����������VSJHR�����������
�
&RPLVVmR� GDV�&RPXQLGDGHV�(XURSHLDV� ��������/LYUR�%UDQFR� VREUH�D� 6HJXUDQoD� GRV�$OLPHQWRV�
�5HS��1R��&20������������ILQDO���%UX[HODV��&RPLVVmR�GDV�&RPXQLGDGHV�(XURSHLDV��
�
&RPPLWWHH�RQ�:RUOG�)RRG�6HFXULW\���������)LUVW�9HUVLRQ�RI�WKH�*OREDO�6WUDWHJLF�)UDPHZRUN�IRU�
)RRG�6HFXULW\�DQG�1XWULWLRQ��*6)���7KLUW\�QLQWK�6HVVLRQ��5RPH��,WDO\��
�
&RQQRUV��0���%LVRJQL��&��$���6REDO��-���'HYLQH�&��0����������0DQDJLQJ�YDOXHV�LQ�SHUVRQDO�IRRG�
V\VWHPV��$SSHWLWH������������������'2,����������DSSH�����������
�
&RXUEHDX� -�3�� 3RXODLQ� -�3�� �������� /LEUHV�PDQJHXUV"� ,Q� &RXUEHDX� -�3�� 3RXODLQ� -�3� �(GLWRUV���
3HQVHU�O¶DOLPHQWDWLRQ��HQWUH�LPDJLQDLUH�HW�UDWLRQDOLWp�����������7RXORXVH��eGLWLRQV�3ULYDW��
�
&RYHOOR�9�7���$OOHQ�)����������6HYHQ�FDUGLQDO�UXOHV�RI�ULVN�FRPPXQLFDWLRQ��:DVKLQJWRQ��8�6��(3$��
�
&RYHOOR�� 9�� 7��� 3�� 6DQGPDQ� �������� 5LVN� &RPPXQLFDWLRQ�� (YROXWLRQ� DQG� 5HYROXWLRQ�� ,Q� $��
:ROEDUVW��(G����6ROXWLRQV�WR�DQ�(QYLURQPHQW�LQ�3HULO���%DOWLPRUH��0'��-RKQ�+RSNLQV�8QLYHUVLW\�
3UHVV��
�
&3/3� �������� 2V� 'HVDILRV� GR� )XWXUR�� 3RUWDO� GD� &3/3�� /LYUR� GLVSRQtYHO� HP��
KWWSV���ZZZ�FSOS�RUJ�LG������DVS[�
�
&3/3� �V�G��� (VWUDWpJLD� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� (6$1�&3/3�� 3DUWH� ,,�� 9LVmR�
(VWUDWpJLFD�� 3RUWDO� GD� 6HJXUDQoD� $OLPHQWDU�� &3/3�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�FSOS�RUJ�LG�
�����DVS[�
�
&UDYHLUR��,���$OYHV��'����������5HIOHFWLRQ�RQ�WKH�LQWHUDFWLRQV�EHWZHHQ�VRFLDO�GHWHUPLQDQWV�RI�IRRG�
LQVHFXULW\� DQG� KHDOWK� SUREOHPV� LQ� DQ� XUEDQ� FRQWH[W�� %LRPHG� %LRSKDUP� 5HV��� ����� ��� �������
'2,����������EEU����������
�
&UX]��-RVp�5LEHLUR�GD���������$�*HRJUDILD�GH�$QJROD��/LVERD��>V�Q�@��2EUD�GLVSRQtYHO�H�FRQVXOWDGD�
QD�ELEOLRWHFD�GD�8QLYHUVLGDGH�GH�$YHLUR���
�
&XQKD�� $�� �������� $� 3$&� H� D� JOREDOL]DomR� GRV�PHUFDGRV� DJURDOLPHQWDUHV�� ,Q� -�� 6DQWRV� HW� DO��
�&RRUGV����2�)XWXUR� GD�$OLPHQWDomR��$PELHQWH�� 6D~GH� H�(FRQRPLD� ��������� /LVERD�� )XQGDomR�
&DORXVWH�*XOEHQNLDQ��
�
&XUWLQ��'����������(FRORJLFDO�&LWL]HQVKLS��,Q�(��,VLQ�H�%��6��7XUQHU��(GV����+DQGERRN�RI�&LWL]HQVKLS�
6WXGLHV������������/RQGUHV��6DJH��
�
&XWWHU��6XVDQ���������7KH�YXOQHUDELOLW\�RI�VFLHQFH�DQG�WKH�VFLHQFH�RI�YXOQHUDELOLW\��$QQDOV�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�����������ဩ����'2,��KWWSV��������������������������
�
&XWWHU�� 6XVDQ� �������� $� FLrQFLD� GD� YXOQHUDELOLGDGH�� PRGHORV�� PpWRGRV� H� LQGLFDGRUHV�� 5HYLVWD�
&UtWLFD�GH�&LrQFLDV�6RFLDLV�������������'2,����������UFFV�����
�
&XWWHU�� 6XVDQ��%DUQHV�� /LQGVH\��%HUU\��0HOLVVD��%XUWRQ��&KULVWRIKHU�� (YDQV�� (OLMDK�� 7DWH�� (ULF��
:HEE��-HQQLIHU� ��������$�SODFH�EDVHG�PRGHO�IRU�XQGHUVWDQGLQJ�FRPPXQLW\�UHVLOLHQFH� WR�QDWXUDO�
GLVDVWHUV��*OREDO�(QYLURQPHQWDO�&KDQJH�������������������'2,��
��������M�JORHQYFKD�������������
�
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'DKOJUHQ�*���:KLWHKHDG�0�� ��������&RQFHSWV� DQG�3ULQFLSOHV� IRU� 7DFNOLQJ� 6RFLDO� ,QHTXLWLHV� LQ�
+HDOWK��/HYHOOLQJ�8S�3DUW�,�DQG�3DUW�,,��&RSHQKDJHQ��:+2�5HJLRQDO�2IILFH�IRU�(XURSH��
�
'DKOJUHQ��*���:KLWHKHDG��0����������3ROLFLHV�DQG�6WUDWHJLHV�WR�SURPRWH�VRFLDO�HTXLW\�LQ�KHDOWK��
6WRFNKROP��,QVWLWXWH�IRU�)XWXUH�6WXGLHV��
�
'HJHQ�0��� 5RVH�*�� �������� 7KH� VHQVRU\� H[SHULHQFH� RI� XUEDQ� GHVLJQ�� 7KH� UROH� RI�ZDONLQJ� DQG�
SHUFHSWXDO�PHPRU\��8UEDQ�6WXGLHV���������������������'2,���������������������������
�
'HQQ\��'DQLHOOH�HW�DO����������6HJXUDQoD�DOLPHQWDU�H�D�JRYHUQDQoD�HFRQyPLFD�JOREDO��5HYLVWD�GH�
'LUHLWR�,QWHUQDFLRQDO��9������1���������������'2,���������UGL�Y��L�������
�
'HQ]LQ��1���������6RFLRORJLFDO�0HWKRGV��$�6RXUFHERRN��1<��0F*UDZ�+LOO��
�
'HQ]LQ��1�.��H�/LQFROQ��<����������7KH�GLVFLSOLQH�DQG�SUDFWLFH�RI�TXDOLWDWLYH�UHVHDUFK��,Q�1��.��
'HQ]LQ�DQG�<��6��/LQFROQ��HGV����+DQGERRN�RI�TXDOLWDWLYH�UHVHDUFK���������7KRXVDQG�2DNV��6DJH�
3XEOLFDWLRQV��
�
'HYHUHX[�6����������,GHQWLILFDWLRQ�RI�PHWKRGV�DQG�WRROV�IRU�HPHUJHQF\�DVVHVVPHQWV�WR�GLVWLQJXLVK�
EHWZHHQ�FKURQLF�DQG�WUDQVLWRU\�IRRG�LQVHFXULW\��DQG�WR�HYDOXDWH�WKH�HIIHFWV�RI�WKH�YDULRXV�W\SHV�DQG�
FRPELQDWLRQV�RI�VKRFNV�RQ�WKHVH�GLIIHUHQW�OLYHOLKRRG�JURXSV��5RPH��8QLWHG�1DWLRQV�:RUOG�)RRG�
3URJUDPPH��(PHUJHQF\�1HHGV�$VVHVVPHQW�%UDQFK��2'$1����
�
'HYLQH�&0���6REDO�-���%LVRJQL�&$���&RQQRUV�0����������)RRG�&KRLFHV�LQ�7KUHH�(WKQLF�*URXSV��
,QWHUDFWLRQV� RI� ,GHDOV�� ,GHQWLWLHV�� DQG� 5ROHV�� -RXQDO� 1XWU�� (GXF��� ��� ����� ������� '2,��
��������6���������������������
�
'LGHULFKVHQ�)���(YDQV�7���:KLWHKHDG�0����������7KH�VRFLDO�EDVLV�RI�GLVSDULWLHV�LQ�KHDOWK��,Q�(YDQV�
7��HW�DO���(GV����&KDOOHQJLQJ�LQHTXLWLHV�LQ�KHDOWK��1HZ�<RUN��2[IRUG�83��
�
'LOOH\�0��� %RXGUHDX� 7�� (�� �������� &RPLQJ� WR� WHUPV�ZLWK� YXOQHUDELOLW\�� D� FULWLTXH� RI� WKH� IRRG�
VHFXULW\�GHILQLWLRQ��)RRG�3ROLF\������������������'2,����������6���������������������
�
'1$�±�'LUHomR�1DFLRQDO�GH�$TXLFXOWXUD���������%ROHWLP�,QIRUPDWLYR�$QXDO��0LQLVWpULR�GDV�3HVFDV�
H�GR�0DU��5HS~EOLFD�GH�$QJROD��/XDQGD���
�
'REVRQ��$����������&LWL]HQVKLS�DQG�WKH�(QYLURQPHQW��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�
'RXJODV�� 0DU\�� :LOGDYVN\�� $DURQ� �������� 5LVN� DQG� FXOWXUH�� $Q� HVVD\� RQ� WKH� VHOHFWLRQ� RI�
WHFKQRORJLFDO�DQG�HQYLURQPHQWDO�GDQJHUV��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��
�
'X�7RLW��$��� =LHUYRJHO��*�� ��������9XOQHUDELOLW\� DQG� IRRG� LQVHFXULW\�� EDFNJURXQG� FRQFHSWV� IRU�
LQIRUPLQJ�WKH�GHYHORSPHQW�RI�D�QDWLRQDO�),9,06�IRU�6RXWK�$IULFD��%DFNJURXQG�SDSHU�IRU�),9,06�
=$�FRQVRUWLXP��3UHWRULD��+XPDQ�6FLHQFHV�5HVHDUFK�&RXQFLO���
�
'XUNKHLP��ePLOH����������2�6XLFtGLR��(GLWRULDO�3UHVHQoD��/LVERD��
�
'XUNKHLP��ePLOH�����������$�'LYLVmR�GR�7UDEDOKR�6RFLDO����9ROXPHV��(GLWRULDO�3UHVHQoD��/LVERD��
�
'\H��7KRPDV�5����������8QGHUVWDQGLQJ�3XEOLF�3ROLF\��3HDUVRQ�(GXFDWLRQ��/RQGUHV�������(GLomR���
�
(LVHQKDUGW��.��0����������$JHQF\�7KHRU\��DQ�DVVHVVPHQW�DQG�UHYLHZ��7KH�$FDGHP\�RI�0DQDJHPHQW�
5HYLHZ��9�����1��������������'2,�����������������
�
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(,8� �������� 5HJLRQDO� UHSRUW�� 0LGGOH� (DVW� DQG� $IULFD�� *OREDO� IRRG� VHFXULW\� LQGH[� ������ 7KH�
(FRQRPLVW�,QWHOOLJHQFH�8QLW���
�
(,8���������*OREDO�)RRG�6HFXULW\�,QGH[��3iJLQD�FRQVXOWDGD�HP�MDQHLUR�GH�������'LVSRQtYHO�HP��
KWWS���IRRGVHFXULW\LQGH[�HLX�FRP��
�
)DGLJDV��/HRQHO���������8UEDQLVPR�H�WHUULWyULR�±�$V�SROtWLFDV�S~EOLFDV��(GLo}HV�6tODER��/LVERD��
�
)DON� /��:��� %LVRJQL� &�$��� 6REDO� -�� �������� )RRG� FKRLFH� SURFHVV� LQ� ROGHU� DGXOWV�� D� TXDOLWDWLYH�
LQYHVWLJDWLRQ��-RXQDO�1XWU��(GXF�������������������'2,����������6���������������������
�
)DON�/��:���6REDO�-���%LVRJQL�&�$���&RQQRUV�0���'HYLQH�&��0����������0DQDJLQJ�KHDOWK�HDWLQJ��
GHILQLWLRQV��FODVVLILFDWLRQV�DQG�VWUDWHJLHV��+HDOWK�(GXFDWLRQ�	�%HKDYLRU������������������
'2,�����������������������������
�
)DQWLQR�0����������3ODVLU�HW�SULVH�DOLPHQWDLUH��DVSHFWV�SK\VLRORJLTXHV��&DK�1XWU��'LpW�������������
����'RL��&1�������������������������������$57���
�
)$2���������:RUOG�)RRG�6HFXULW\��D�UHDSSUDLVDO�RI�WKH�FRQFHSWV�DQG�DSSURDFKHV��5RPH��)$2��
�
)$2���������'HFODUDomR�GH�5RPD�VREUH�6HJXUDQoD�$OLPHQWDU�0XQGLDO�H�3ODQR�GH�$omR�GD�&~SXOD�
0XQGLDO�GD�$OLPHQWDomR��5RPD��)$2��'LVSRQtYHO�HP��
KWWS���ZZZ�IDR�RUJ���Z����S�Z����S���KWP�
�
)$2���������9ROXQWDU\�*XLGHOLQHV�WR�VXSSRUW�WKH�SURJUHVVLYH�UHDOL]DWLRQ�RI�WKH�ULJKW�WR�DGHTXDWH�
IRRG�LQ�WKH�FRQWH[W�RI�QDWLRQDO�IRRG�VHFXULW\��5RPH��)$2��
�
)$2������D���6WUHQJWKHQLQJ�QDWLRQDO�IRRG�FRQWURO�V\VWHPV��*XLGHOLQHV�WR�DVVHVV�FDSDFLW\�EXLOGLQJ�
QHHGV��5RPH��)$2��'LVSRQtYHO�HP��ZZZ�IDR�RUJ�DJ�DJQ�LQGH[BHQ�VWP�
�
)$2���:+2������E���)RRG�6DIHW\�5LVN�$QDO\VLV�±�$�*XLGH�IRU�1DWLRQDO�)RRG�6DIHW\�$XWKRULWLHV��
)RRG�DQG�1XWULWLRQ�3DSHU������5RPH��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���D����H�D����H�SGI�
�
)$2� �����F��� 'HFODUDomR� )LQDO� GD� &RQIHUrQFLD� ,QWHUQDFLRQDO� VREUH� 5HIRUPD� $JUiULD� H�
'HVHQYROYLPHQWR�5XUDO��,&$55'�����GH�PDUoR��3RUWR�$OHJUH��%UDVLO��
�
)$2� �����G��� )RRG� 6HFXULW\�� $JULFXOWXUDO� DQG�'HYHORSPHQW� (FRQRPLFV�'LYLVLRQ�)$2��3ROLF\�
%ULHI����-XQH��5RPH���
�
)$2������H���8QGHUVWDQGLQJ�WKH�&RGH[�$OLPHQWDULXV��5RPH��)$2����
��������
)$2������D���5HVLOLHQW�/LYHOLKRRGV�±�'LVDVWHU�5LVN�5HGXFWLRQ�IRU�)RRG�DQG�1XWULWLRQ�6HFXULW\��
)UDPHZRUN�3URJUDPPH��$SULO��5RPH��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���D�L����H�SGI�
�
)$2������E���6LWXDomR�GD�JRYHUQDQoD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�SDSHO�GD�DJULFXOWXUD�
IDPLOLDU� QRV� SDtVHV� GD�&3/3��'LVSRQtYHO� HP�� KWWS���ZZZ�FSOS�RUJ�)LOHV�)LOHU�FSOS�)$2�(VWXGR�
&3/3�0DUR������YHUVR�ORQJD�SGI�
�
)$2������D���2�(VWDGR�GD�,QVHJXUDQoD�$OLPHQWDU�QR�0XQGR��5RPD��)$2���
�
)$2������E���2�'LUHLWR�+XPDQR�j�$OLPHQWDomR�$GHTXDGD�QR�0DUFR�(VWUDWpJLFR�*OREDO�SDUD�D�
6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��&RQVHQVR�*OREDO��5RPD��)$2��'LVSRQtYHO�HP��
KWWS���ZZZ�IDR�RUJ���D�L����R�SGI�
�



�
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)$2�� ,)$'��:)3������D���7KH�6WDWH�RI�)RRG� ,QVHFXULW\� LQ� WKH�:RUOG�������0HHWLQJ� WKH������
LQWHUQDWLRQDO� KXQJHU� WDUJHWV�� WDNLQJ� VWRFN� RI� XQHYHQ� SURJUHVV�� 5RPH�� )$2�� 'LVSRQtYHO� HP��
KWWS���ZZZ�IDR�RUJ���D�L����H�SGI�
�
)$2������E���)RRG�ORVV�DQG�ZDVWH�IDFWV��5RPH��)$2���'LVSRQtYHO�HP��
KWWS���ZZZ�IDR�RUJ���D�L����H�SGI��
�
)$2������F���'LUHWUL]HV�YROXQWiULDV�HP�DSRLR�j�UHDOL]DomR�SURJUHVVLYD�GR�GLUHLWR�j�DOLPHQWDomR�
DGHTXDGD�QR�FRQWH[WR�GD�VHJXUDQoD�DOLPHQWDU�QDFLRQDO��5RPD��)$2��'LVSRQtYHO�HP���
KWWS���ZZZ�IDR�RUJ�GRFXPHQWV�FDUG�HQ�F��IIH�����HG�����GG��HHH���F�IF���E�D�
�
)$2������G���7KH�LPSDFW�RI�GLVDVWHUV�RQ�DJULFXOWXUH�DQG�IRRG�VHFXULW\��5RPH��)$2��'LVSRQtYHO�
HP���KWWS���ZZZ�IDR�RUJ���D�L����H�SGI�
�
)$2���������&URS�3URVSHFWV�DQG�)RRG�6LWXDWLRQ��*,(:6���*OREDO�,QIRUPDWLRQ�DQG�(DUO\�:DUQLQJ�
6\VWHP�RQ�)RRG�DQG�$JULFXOWXUH��5RPH��)$2���
'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���&$����(1�FD����HQ�SGI�
�
)$2������D���7KH�6WDWH�RI�WKH�:RUOG¶V�%LRGLYHUVLW\�IRU�)RRG�DQG�$JULFXOWXUH��-��%pODQJHU�	�'��
3LOOLQJ��(GV����)$2�&RPPLVVLRQ�RQ�*HQHWLF�5HVRXUFHV� IRU�)RRG�DQG�$JULFXOWXUH�$VVHVVPHQWV��
5RPH��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���&$����(1�&$����(1�SGI�
�
)$2������E���7KH�6WDWH�RI�)RRG�DQG�$JULFXOWXUH�������0RYLQJ�IRUZDUG�RQ�IRRG�ORVV�DQG�ZDVWH�
UHGXFWLRQ��5RPH��)$2��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���FD����HQ�FD����HQ�SGI�
�
)$2���������)RRG�VHFXULW\�LQGLFDWRUV��%DVH�GH�GDGRV�FRQVXOWDGD�HP�MXOKR�GH�������'LVSRQtYHO�HP��
KWWS���ZZZ�IDR�RUJ�HFRQRPLF�HVV�HVV�IV�HVV�IDGDWD�HQ���9V7%4BP/6�V��
�
)$2� �� 206� �������� $o}HV� SUiWLFDV� GH� 3URPRomR� GD� ,QRFXLGDGH� GRV� $OLPHQWRV��&RQIHUrQFLD�
UHJLRQDO� VREUH� 6HJXUDQoD� $OLPHQWDU� SDUD� ÈIULFD�� +DUDUH�� =LPEDEZH� ���� RXWXEUR� GH� ������
'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���D����SW�D����SW�SGI�
�
)$2��,)$'��81,&()��:)3�DQG�:+2���������7KH�6WDWH�RI�)RRG�6HFXULW\�DQG�1XWULWLRQ�LQ�WKH�
:RUOG�������%XLOGLQJ�FOLPDWH�UHVLOLHQFH�IRU�IRRG�VHFXULW\�DQG�QXWULWLRQ��5RPH��)$2��'LVSRQtYHO�
HP��KWWS���ZZZ�IDR�RUJ���L����HQ�L����HQ�SGI�
�
)$2��,)$'��81,&()��:)3�DQG�:+2���������7KH�6WDWH�RI�)RRG�6HFXULW\�DQG�1XWULWLRQ�LQ�WKH�
:RUOG�������6DIHJXDUGLQJ�DJDLQVW�(FRQRPLF�VORZGRZQV�DQG�GRZQWXUQV��5RPH��)$2��
�
)$2��,)$'��81,&()��:)3�DQG�:+2���������7KH�6WDWH�RI�)RRG�6HFXULW\�DQG�1XWULWLRQ�LQ�WKH�
:RUOG� ������ 7UDQVIRUPLQJ� IRRG� V\VWHPV� IRU� DIIRUGDEOH� KHDOWK\� GLHWV�� 5RPH�� )$2�� '2,��
GRL�RUJ���������FD����HQ�
�
)$267$7���������)RRG�DQG�DJULFXOWXUH�GDWD��'DGRV�FRQVXOWDGRV�HP�PDLR�GH�������'LVSRQtYHO�
HP�KWWS���ZZZ�IDR�RUJ�IDRVWDW�HQ��KRPH�
�
)DVVLQ��'����������$QRWKHU�SROLWLFV�RI�OLIH�LV�SRVVLEOH��7KHRU\�&XOWXUH�	�6RFLHW\��9RO������1�������
�������'2,���������������������������
�
)DVVLQ��'����������(O�LUUHVLVWLEOH�DVFHQVR�GHO�GHUHFKR�D�OD�YLGD��5D]yQ�KXPDQLWDULD�\�MXVWLFLD�VRFLDO��
5HYLVWD�GH�$QWURSRORJtD�6RFLDO��9RO���������������,661����������;��'LVSRQtYHO�HP��
KWWSV���UHYLVWDV�XFP�HV�LQGH[�SKS�5$62�LVVXH�YLHZ�5$62�������
�
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)DXJqUHV��/XFLHQ���������/D�GLPHQVLRQ�GHV�IDLWV�HW�OD�WKpRULH�GX�ULVTXp��,Q�/H�5LVTXH�HW�OD�&ULVH��
(XURSHDQ�&RRUGLQDWLRQ�&HQWUH�IRU�5HVHDUFK�DQG�'RFXPHQWDWLRQ�LQ�6RFLDO�6FLHQFHV����������0DOWD��
)RXQGDWLRQ�IRU�,QWHUQDWLRQDO�6WXGLHV��
�
)HLR�� 3�� $��� &KRULQFDV�� -�� �������� *RYHUQDomR� 7HUULWRULDO� H� ,QRYDomR� GH� 3ROtWLFDV� 3~EOLFDV��
3URVSHFWLYD�H�3ODQHDPHQWR��9RO���������������
�
)HOOHU� H� 6LWQLN� �(GV��� ��������0DQJURYH� (FRORJ\�� $�0DQXDO� IRU� D� )LHOG� &RXUVH��:DVKLQJWRQ��
6PLWKVRQLDQ�,QVWLWXWLRQ��'LVSRQtYHO�HP��
KWWSV���VHUF�VL�HGX�PDQJURYH�HFRORJ\�PDQXDO�ILHOG�FRXUVH���
�
)HUUmR��-����������$PELHQWH�H�WHUULWyULR��3DUD�XPD�QRYD�JHUDomR�GH�SROtWLFDV�S~EOLFDV�FRP�IXWXUR��
,Q�9��6RURPHQKR�0DUTXHV�	�3��7��3HUHLUD��&RRUG����$ILUPDU�R�)XWXUR��3ROtWLFDV�3~EOLFDV�SDUD�
3RUWXJDO�� 'HVHQYROYLPHQWR� 6XVWHQWiYHO�� (FRQRPLD�� 7HUULWyULR� H� $PELHQWH� ����������� /LVERD��
)XQGDomR�&DORXVWH�*XOEHQNLDQ��'LVSRQtYHO�HP��
KWWS���UHSRVLWRULR�XO�SW�ELWVWUHDP���������������,&6B-)HUUDRB$PELHQWHB$�SGI�
�
)HUUHLUD��3DWULFLD���������6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�H�'HVHQYROYLPHQWR��/LVERD��)XQGDomR�
)p�H�&RRSHUDomR��
�
)HUUHLUD��3HGUR�0RXUD���������,QIUDFomR�H�FHQVXUD�±�UHSUHVHQWDo}HV�H�SHUFXUVRV�GD�VRFLRORJLD�GR�
GHVYLR��$QiOLVH�6RFLDO��9RO��;;;,9���������������������'LVSRQtYHO�HP��
KWWS���DQDOLVHVRFLDO�LFV�XO�SW�GRFXPHQWRV�����������0�W=+�H[�'J��3<��SGI�
�
),$1� ,QWHUQDWLRQDO�� :$1$+5�� ,VWLWXWR� ,QWHUQD]LRQDOH� -DFTXHV� 0DULWDLQ� �������� ,QWHUQDWLRQDO�
&RGH� RI� &RQGXFW� RQ� WKH�+XPDQ� 5LJKW� WR� $GHTXDWH�)RRG�� 6HSWHPEHU� ������+HLGHOEHUJ�� ),$1�
,QWHUQDWLRQDO�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�LDWS�RUJ�GRFXPHQWV�LQWHUQDWLRQDO�FRGH�RI�FRQGXFW�RQ�
WKH�KXPDQ�ULJKW�WR�DGHTXDWH�IRRG�VHSWHPEHU��������
�
)LHOGLQJ�1�*���)LHOGLQJ�-�/����������/LQNLQJ�'DWD��%HYHUOH\�+LOOV��6DJH��
�
)LVFKOHU��&����������)RRG��6HOI�DQG�,GHQWLW\��6RFLDO�6FLHQFHV�,QIRUPDWLRQ��9������������������'2,��
����������������������������
�
)LVFKOHU�&����������/¶+RPQLYRUH��/H�JR�W��OD�FXLVLQH�HW�OH�FRUSV��3DULV��eGLWLRQV�2GLOH�-DFRE��
�
)LVPDQ��5���.KDQD�� 7�� �������� ,V� WUXVW� D� KLVWRULFDO� UHVLGXH"� ,QIRUPDWLRQ� IORZV� DQG� WUXVW� OHYHOV��
-RXUQDO�RI�(FRQRPLF�%HKDYLRXU�	�2UJDQL]DWLRQ��������������
'2,����������6���������������������
�
)ORUrQFLR��)HUQDQGR� ��������3OXUDOLVPR� -XUtGLFR� H�(VWDGR�/RFDO� HP�$QJROD�� XP�ROKDU� FUtWLFR�D�
SDUWLU�GR�HVWXGR�GH�FDVR�GR�%DLOXQGR��$QWURSRORJLD�SRUWXJXHVD��������ဩ�����'2,����������������
����B��B��
�
)RXFDXOW��0����������1DLVVDQFH�GH�OD�FOLQLTXH��3DULV��4XDGULJH�38)��
�
)RXFDXOW��0����������+LVWRLUH�GH�OD�VH[XDOLWp��/D�YRORQWp�GH�VDYRLU��3DULV��eGLWLRQV�*DOOLPDUG��
�
)RXFDXOW��0����������6pFXULWp��7HUULWRLUH��3RSXODWLRQ��&RXUV�DX�&ROOqJH�GH�)UDQFH�����������3DULV��
eGLWLRQV�*DOOLPDUG��
�
)RXFDXOW��0����������1DVFLPHQWR�GD�%LRSROtWLFD��7UDGXomR�3HGUR�(OyL�'XDUWH��/LVERD��(GLo}HV�����
�
)UDGH��$QD�0DULD�'XDUWH� ��������$�FRUUXSomR�QR�(VWDGR�3yV�&RORQLDO�HP�ÈIULFD��'XDV�9LV}HV�
/LWHUiULDV��3RUWR��&HQWUR�GH�(VWXGRV�$IULFDQRV�GD�8QLYHUVLGDGH�GR�3RUWR��
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�
)UDQNHPD�� (�� �������� $IULFD� DQG� WKH� JUHHQ� UHYROXWLRQ� D� JOREDO� KLVWRULFDO� SHUVSHFWLYH��1-$6� ��
:DJHQLQJHQ�-RXUQDO�RI�/LIH�6FLHQFHV��9ROXPHV�������������������
'2,����������M�QMDV�������������
�
)UHLUH��-RmR���������(FRQRPLD�H�6RFLHGDGH��FRQWULEXWRV�SDUD�XPD�VRFLRORJLD�GD�YLGD�HFRQyPLFD�
HP�3RUWXJDO�QD�YLUDJHP�GR�VpFXOR��/LVERD��&HOWD��
�
)6,1�DQG�*OREDO�1HWZRUN�$JDLQVW�)RRG�&ULVHV���������*OREDO�5HSRUW�RQ�)RRG�&ULVHV�������5RPH��
'LVSRQtYHO�HP��KWWS���KWWSV���ZZZ�IVLQSODWIRUP�RUJ�VLWHV�GHIDXOW�ILOHV�UHVRXUFHV��
ILOHV�*5)&�����SGI�
�
)XUVW�7���&RQQRUV�0���%LVVRJQL�&�$���6REDO�-���)DON�/�:����������)RRG�FKRLFH��D�FRQFHSWXDO�PRGHO�
RI�WKH�SURFHVV��$SSHWLWH�����������������'2,����������DSSH�����������
�
)�VVHO�� +DQV�0DUWLQ� �������� 9XOQHUDELOLW\�� $� JHQHUDOO\� DSSOLFDEOH� FRQFHSWXDO� IUDPHZRUN� IRU�
FOLPDWH�FKDQJH�UHVHDUFK��*OREDO�(QYLURQPHQWDO�&KDQJH��9ROXPH����������������
'2,��KWWSV���GRL�RUJ���������M�JORHQYFKD�������������
�
*HGULFK� .�� �������� 'HWHUPLQDQWV� RI� QXWULWLRQDO� EHKDYLRU�� D� PXOWLWXGH� RI� OHYHUV� IRU� VXFFHVVIXO�
LQWHUYHQWLRQ"�$SSHWLWH�����������������'2,����������M�DSSHW�������������
�
*KLJOLRQH��5��H�0DWDORQ��%����������2�,QTXpULWR��7HRULD�H�3UiWLFD��2HLUDV��&HOWD�(GLWRUD��
�
*LEVRQ��-DPHV���������7KH�6HQVHV�&RQVLGHUHG�DV�3HUFHSWXDO�6\VWHPV��%RVWRQ��+RXJKWRQ�0LIIOLQ��
�
*LGGHQV��$QWKRQ\� ��������3ROtWLFD�� VRFLRORJLD� H� WHRULD� VRFLDO� ±�&RQIURQWRV� FRP�R� SHQVDPHQWR�
VRFLDO�FOiVVLFR�H�FRQWHPSRUkQHR������(GLomR��2HLUDV��&HOWD�(GLWRUD���
�
*LGGHQV�� $QWKRQ\� ��������3DUD� XPD� WHUFHLUD� YLD�� D� UHQRYDomR� GD� VRFLDO�GHPRFUDFLD�� ���� HG��
/LVERD��(GLWRULDO�3UHVHQoD��
�
*ODVHU��%��*���6WUDXVV��$�/����������/D�SURGXFWLRQ�GH�OD�WKpRULH�j�SDUWLU�GHV�GRQQpHV��(QTXrWH�����
����������D�HGLomR�HOHWUyQLFD�QmR�p�SDJLQDGD���'2,����������HQTXHWH�����
�
*ODVHU��%��*���6WUDXVV��$��/�����������7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWHJLHV�IRU�
TXDOLWDWLYH�UHVHDUFK��1HZ�<RUN��$OGLQH�GH�*UX\WHU��HG����
�
*RIIPDQ��(����������/D�PLVH�HQ�VFqQH�GH�OD�YLH�TXRWLGLHQQH��9RO�����/HV�UHODWLRQV�HQ�SXEOLF���3DULV��
0LQXLW��
�
*ROD\�� &�� �������� 7KH� )RRG� &ULVLV� DQG� )RRG� 6HFXULW\�� 7RZDUGV� D� 1HZ�:RUOG� )RRG� 2UGHU"�
,QWHUQDWLRQDO�'HYHORSPHQW�3ROLF\�_�5HYXH�LQWHUQDWLRQDOH�GH�SROLWLTXH�GH�GpYHORSSHPHQW�>2QOLQH@��
��_����������������'2,����������SROGHY�����
�
*yPH]�%HQLWR��&���/R]DQR��&����������&RQVWUXFWLQJ�)RRG�&LWL]HQVKLS��7KHRUHWLFDO�3UHPLVHV�DQG�
6RFLDO�3UDFWLFHV��,WDOLDQ�6RFLRORJLFDO�5HYLHZ������������������'2,����������LVU�Y�L�����
�
*RQoDOYHV��$QWyQLR�&XVWyGLR� ��������7UDGLomR� H�0RGHUQLGDGH� QD� �UH��&RQVWUXomR� GH�$QJROD��
(GLo}HV�$IURQWDPHQWR���
�
*RQoDOYHV�� 0DULD� (GXDUGD� >&RRUG�@� HW� DO�� ��������2V� SRUWXJXHVHV� H� RV� QRYRV� ULVFRV�� /LVERD��
,PSUHQVD�GH�&LrQFLDV�6RFLDLV��
�
*RXJK��,DQ��/HQ�'R\DO���������$�7KHRU\�RI�+XPDQ�1HHG��/RQGRQ��7KH�0DFPLOODQ�3UHVV��
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�
*UDoD��3���*UHJyULR��0-����������(YROXomR�GD�SROtWLFD�DOLPHQWDU�H�GH�QXWULomR�HP�3RUWXJDO�H�VXDV�
UHODo}HV� FRP� R� FRQWH[WR� LQWHUQDFLRQDO�� 5HYLVWD� 63&1$�� 9�� ���� 1��� ��� ������� 'LVSRQtYHO� HP��
KWWSV���UHSRVLWRULR�DEHUWR�XS�SW�KDQGOH�������������
�
*UDoD��3����������³3HUFHSomR�H�JHVWmR�GR�ULVFR�DOLPHQWDU�HP�FRQVXPLGRUHV�DGXOWRV�SRUWXJXHVHV´��
7HVH�GH�GRXWRUDPHQWR�HP�1XWULomR�+XPDQD�DSUHVHQWDGD�j�)DFXOGDGH�GH�&LrQFLDV�GH�1XWULomR�H�
$OLPHQWDomR��8QLYHUVLGDGH�GR�3RUWR��3RUWR���
�
*UDKDP��(OL]DEHWK�HW�DO�����������3LORWLQJ�WKH�)RRG�,QVHFXULW\�([SHULHQFH�6FDOH��),(6���,Q�$IULFD��
VRXWK�RI� WKH�6DKDUD��$VVHVVLQJ� IRRG� LQVHFXULW\� VHYHULW\� WR� VXSSRUW�SROLF\� VROXWLRQV��1DWXUH�DQG�
)DXQH��9ROXPH�����)$2�5HJLRQDO�2IILFH�IRU�$IULFD���
�
*UDKDP��-RKQ��$PRV��%UXFH��3OXSWUH��7LP���������*RYHUQDQFH�SULQFLSOHV�IRU�SURWHFWHG�DUHDV�LQ�
WKH���VW�FHQWXU\��'XUEDQ��8,&1��
�
*UHJyULR� HW�� DO� �������� 3URSRVWD�0HWRGROyJLFD� SDUD� D�$YDOLDomR� GD� ,QVHJXUDQoD�$OLPHQWDU� HP�
3RUWXJDO��5HYLVWD�1XWUtFLDV������������$31��'LVSRQtYHO�HP��KWWS���KGO�KDQGOH�QHW�������������
�
*UHJyULR�� 0-�� (� *UDoD�� 3HGUR� �������� 3ROtWLFDV� DOLPHQWDUHV� RX� 3ROtWLFDV� QXWULFLRQDLV"� 6HUi�
QHFHVViULR� GLVWLQJXLU� HVWHV� FRQFHLWRV"�3HQVDU�1XWULomR��3XEOLFDGR� HP����GH� VHWHPEUR�GH�������
'LVSRQtYHO�HP��KWWSV���SHQVDUQXWULFDR�SW�SROLWLFDV�DOLPHQWDUHV�RX�SROLWLFDV�QXWULFLRQDLV��
�
*URVIRJXHO��5DPyQ���������3DUD�'HVFRORQL]DU�RV�(VWXGRV�GH�(FRQRPLD�3ROtWLFD�H�RV�(VWXGRV�3yV��
FRORQLDLV��WUDQVPRGHUQLGDGH��SHQVDPHQWR�GH�IURQWHLUD�H�FRORQLDOLGDGH�JOREDO��,Q�6DQWRV��%RDYHQWXUD�
GH�6��H�0HQHVHV��0��3���2UJV���(SLVWHPRORJLDV�GR�6XO��&RLPEUD��$OPHGLQD�±�&(6��
�
*6$���������5HODWyULR��$QJROD��$QiOLVH�GH�9XOQHUDELOLGDGH�H�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��
&XLWR�H�1KDUHD��3URYtQFLD�GR�%Lp��5HS~EOLFD�GH�$QJROD��/XDQGD���
�
+DEHUPDV��-����������7KH�SKLORVRSKLFDO�'LVFRXUVH�RI�PRGHUQLW\��WZHOYH�OHFWXUHV��&DPEULGJH��0,7�
3UHVV��
�
+DEHUPDV��-����������$SUqV�/¶eWDW�QDWLRQ��XQH�QRXYHOOH�FRQVWHOODWLRQ�SROLWLTXH��3DULV��)D\DUG��
�
+DOO��'RXJODV�7���1RXJDLP��.KDOLO�(����������$Q�H[DPLQDWLRQ�RI�0DVORZ�V�QHHG�KLHUDUFK\� LQ�D�
RUJDQL]DWLRQDO� VHWWLQJ��2UJDQL]DWLRQDO� %HKDYLRU� DQG�+XPDQ� 3HUIRUPDQFH�� 9ROXPH� ��� ,VVXH� ���
)HEUXDU\���������'2,��KWWSV���GRL�RUJ����������������������������;�
�
+DOOTYLVW��-��'LGHULFKVHQ��)��7KHRUHOO��7��5HXWHUZDOO��&��$KOERP��$��������� ,V� WKH�HIIHFW�RI� MRE�
VWUDLQ�GXH�WR�LQWHUDFWLRQ�EHWZHHQ�KLJK�SV\FKRORJLFDO�GHPDQGV�DQG�ORZ�GHFLVLRQ�ODWLWXGH"�5HVXOWV�
IURP� 6WRFNKROP�+HDUW� (SLGHPLRORJ\� 3URJUDP� �6+((3��� 6RFLDO� 6FLHQFH�	�0HGLFLQH�� ��� ������
�����������'2,����������V���������������������
�
+DUULV�)U\�+��HW�DO����������6RFLR�HFRQRPLF�GHWHUPLQDQWV�RI�KRXVHKROG�IRRG�VHFXULW\�DQG�ZRPHQ¶V�
GLHWDU\�GLYHUVLW\�LQ�UXUDO�%DQJODGHVK��D�FURVV�VHFWLRQDO�VWXG\��-RXQDO�+HDOWK�3RSXO�1XWU����������
'2,����������V�����������������
�
+DUW�� 7LP� �������� ([SORULQJ� GHILQLWLRQV� RI� IRRG� LQVHFXULW\� DQG� YXOQHUDELOLW\�� 7LPH� WR� UHIRFXV�
DVVHVVPHQWV��$JULFXOWXUDO�(FRQRPLFV�5HVHDUFK��3ROLF\�DQG�3UDFWLFH�LQ�6RXWKHUQ�$IULFD��9ROXPH�
�������������'2,���������������������������������
�
+HOG��'DYLG���������0RGHOV�RI�'HPRFUDF\������HGLWLRQ��&DPEULGJH��3ROLW\�3UHVV��
�
+HOVLQJ��(����������7KH�+LVWRU\�RI�QXWULWLRQ�SROLF\��1XWULWLRQ�5HYLHZV�����������6��6����
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'2,����������M����������������WE������[�
�
+HQGUL[�0��-���&DPSEHOO�3��:����������&RPPXQLFDWLQJ�VFLHQFH��IURP�WKH�ODERUDWRU\�EHQFK�WR�WKH�
EUHDNIDVW�WDEOH��7KH�$QDWRPLFDO�5HFRUG�����������������'2,����������DU������
�
+HQOH\��3DXO���������7KH�DGYHQWXUH�RI� WKH�UHDO��-HDQ�5RXFK�DQG�WKH�FUDIW�RI�HWKQRJUDSKLF�ILOP��
&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV���
�
+LEEV��'RXJODV�$����������3ROLWLFDO�3DUWLHV�DQG�0DFURHFRQRPLF�3ROLF\��$PHULFDQ�3ROLWLFDO�6FLHQFH�
5HYLHZ���������������������'2,��KWWSV���GRL�RUJ���������6�����������������
�
+LQNHO��-����������,QGLFDWRUV�RI�YXOQHUDELOLW\�DQG�DGDSWLYH�FDSDFLW\��WRZDUGV�D�FODULILFDWLRQ�RI�WKH�
VFLHQFHHSROLF\�LQWHUIDFH��*OREDO�(QYLRUQPHQWDO�&KDQJH��9ROXPH�����,VVXH������������
'2,��KWWS����������M�JORHQYFKD�������������
�
+RGJHV��7RQ\������D���$QJROD��7KH�$QDWRP\�RI�DQ�2LO�6WDWH��2[IRUG��-DPHV�&XUUH\���
�
+RGJHV��7RQ\������E���7KH�UROH�RI�UHVRXUFH�PDQDJHPHQW�LQ�EXLOGLQJ�VXVWDLQDEOH�SHDFH��,Q�)URP�
PLOLWDU\�SHDFH�WR�VRFLDO�MXVWLFH"�7KH�DQJRODQ�SHDFH�SURFHVV��$&&25'��/XDQGD��'LVSRQtYHO�HP��
KWWSV���ZZZ�F�U�RUJ�DFFRUG�DQJROD�UROH�UHVRXUFH�PDQDJHPHQW�EXLOGLQJ�VXVWDLQDEOH�SHDFH�
�
+RO]HU��:HUWKHU���������6REUH�7HUULWyULRV�H�/XJDULGDGHV��5HYLVWD�&LGDGHV��9������1�������������
'LVSRQtYHO�HP��KWWSV���UHYLVWD�IFW�XQHVS�EU�LQGH[�SKS�UHYLVWDFLGDGHV�DUWLFOH�YLHZ�����������
�
+RO]PDQQ��5���6��-¡UJHQVHQ���������6RFLDO�5LVN�0DQDJHPHQW��$�1HZ�&RQFHSWXDO�)UDPHZRUN�IRU�
6RFLDO�3URWHFWLRQ��DQG�%H\RQG��6RFLDO�3URWHFWLRQ�'LVFXVVLRQ�3DSHU��1R��������:DVKLQJWRQ�'&��
:RUOG�%DQN��)HEUXDU\��
�
+RZHV�� 'DYLG� �HG���� �������� 7KH� 9DULHWLHV� RI� 6HQVRU\� ([SHULHQFH�� $� 6RXUFHERRN� LQ� WKH�
$QWKURSRORJ\�RI�WKH�6HQVHV��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV��
�
+XQWOH\��%ULDQ�-���5XVVR��9ODGLPLU��/DJHV��)HUQDQGD��)HUUDQG��1XQR��(GV�����������%LRGLYHUVLW\�RI�
$QJROD�� 6FLHQFH�	�&RQVHUYDWLRQ��$�0RGHUQ� 6\QWKHVLV�� 6SULQJHU�1DWXUH�6ZLW]HUODQG�$*��'2,��
���������������������������
�
,(+� ��������2� &DPLQKR� GD� *RYHUQDQoD� GD� 6HJXUDQoD� $OLPHQWDU�� $� H[SHULrQFLD� GH� $QJROD��
0DGULG��,QVWLWXWR�GH�(VWXGLRV�GHO�+DPEUH��
�
,QGHSHQGHQW�2IILFH�RI�(YDOXDWLRQ���������5HSXEOLF�RI�$QJROD��&RXQWU\�6WUDWHJ\�DQG�3URJUDPPH�
(YDOXDWLRQ��'RFXPHQW�RI�WKH�,)$'��'LVSRQtYHO�HP��
KWWSV���ZZZ�LIDG�RUJ�HQ�ZHE�LRH�HYDOXDWLRQ�DVVHW���������"LQKHULW5HGLUHFW WUXH�
�
,1(� $QJROD� �������� ,%(3�� ,QTXpULWR� LQWHJUDGR� VREUH� R� EHP�HVWDU� GD� SRSXODomR�� �����������
,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,1(�$QJROD� ��������5HFHQVHDPHQWR�*HUDO� GD�3RSXODomR�H�+DELWDomR� ��5HVXOWDGRV� GHILQLWLYRV��
&HQVRV�������,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD���
�
,1(�$QJROD���������,QTXpULWR�GH�,QGLFDGRUHV�0~OWLSORV�H�GH�6D~GH��,,06������������� ,QVWLWXWR�
1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,1(�$QJROD������D���5HODWyULR�GH�3REUH]D�0XOWLGLPHQVLRQDO�QRV�0XQLFtSLRV�GH�$QJROD��,30�0���
,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
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,1(�$QJROD������E���5HODWyULR�GH�3REUH]D�SDUD�$QJROD�������,QTXpULWR�VREUH�'HVSHVDV�H�5HFHLWDV�
�,'5���������������,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,1(�$QJROD������D���5HODWyULR�GH�4XDGURV�GH�5HVXOWDGRV�GR�,QTXpULWR�6REUH�'HVSHVDV��5HFHLWDV�
H�(PSUHJR�HP�$QJROD�,'5($������������,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,1(� $QJROD� �����E��� 5HODWyULR� GR� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� GH� $QJROD� �,30�$���
,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,1(�$QJROD������F���)ROKD�GH�,QIRUPDomR�5iSLGD��,QTXpULWR�DR�(PSUHJR�HP�$QJROD��,,�7ULPHVWUH�
������,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��$QJROD��
�
,QJROG��7LP��������7KH�SHUFHSWLRQ�RI�WKH�HQYLURQPHQW��/RQGRQ��5RXWOHGJH��
�
-DPHV��:��0DUWLQ���������+LVWRULFDO�'LFWLRQDU\�RI�$QJROD��/RQGRQ��7KH�6FDUHFURZ�SUHVV��
�
-HQNLQV��%LOO���������3ROLF\�DQDO\VLV��PRGHOV�DQG�DSSURDFKHV��,Q�0LFKDHO�+LOO��7KH�3ROLF\�3URFHVV��
$�5HDGHU����������+HPHO�+HPSVWHDG��+DUYHVWHU�:KHDWVKHDO���
�
-HQVHQ��0��&���0HFNOLQJ��:��+����������7KHRU\�RI�WKH�ILUP��PDQDJHULDO�EHKDYLRU��DJHQF\�FRVWV�DQG�
RZQHUVKLS�VWUXFWXUH��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��9����1�����������������
'2,������������������;����������;�
�
-RKQVRQ��&�0����������7KH�'\QDPLFV�RI�&RQIOLFW�EHWZHHQ�%XUHDXFUDWV�DQG�/HJLVODWRUV��$UPRQN��
1HZ�<RUN��0�(��6KDUSH��
�
-XOLmR��5XL�3HGUR�HW�DO����������*XLD�PHWRGROyJLFR�SDUD�D�3URGXomR�GH�&DUWRJUDILD�0XQLFLSDO�GH�
5LVFR�H�SDUD�D�&ULDomR�GH�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD��6,*��GH�%DVH�0XQLFLSDO��/LVERD��
$13&���
�
.DVWUXS��9LUJtQLD� ��������2� IXQFLRQDPHQWR� GD� DWHQomR� QR� WUDEDOKR� GR�FDUWyJUDIR��3VLFRORJLD� H�
6RFLHGDGH����������������'2,����������6�����������������������
�
.HHIHU�3���.KHPDQL�6����������7KH�SROLWLFDO�HFRQRP\�RI�SXEOLF�H[SHQGLWXUHV��:DVKLQJWRQ��'��&���
:RUOG�%DQN�*URXS��'LVSRQtYHO�HP��
KWWS���GRFXPHQWV�ZRUOGEDQN�RUJ�FXUDWHG�HQ��������������������7KH�SROLWLFDO�HFRQRP\�RI�
SXEOLF�H[SHQGLWXUHV�
�
.HHIHU��3���.KHPDQL��6�� ��������'HPRFUDF\��3XEOLF�([SHQGLWXUHV��DQG� WKH�3RRU��8QGHUVWDQGLQJ�
3ROLWLFDO�,QFHQWLYHV�IRU�3URYLGLQJ�3XEOLF�6HUYLFHV��7KH�:RUOG�%DQN�5HVHDUFK�2EVHUYHU������������
����'LVSRQtYHO�HP��KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������
�
.HSSOH�� $QQH�� 6HJDOO�&RUUrD�� $QD� �������� &RQFHLWXDQGR� H� PHGLQGR� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO��&LrQFLD�H�6D~GH�FROHWLYD��9ROXPH����������'2,����������6������������������������
�
.HVVOHU��'DYLG���������7KH�(YROXWLRQ�RI�1DWLRQDO�1XWULWLRQ�3ROLF\��$QQXDO�5HYLHZ�RI�1XWULWLRQ��
9RO������[LLL�[[YL��'2,����������DQQXUHY�QX������������������
�
.LFNEXVFK�� ,�� �������� � 7KH� IRRG� V\VWHP� D� SULVP� RI� SUHVHQW� DQG� IXWXUH� FKDOOHQJHV� IRU� KHDOWK�
SURPRWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW��=XULFK��+HDOWK�3URPRWLRQ�6ZLW]HUODQG��
�
.LFNEXVFK�,����������*OREDO�KHDOWK�JRYHUQDQFH�FKDOOHQJHV������±�DUH�ZH�UHDG\"�,QW��-RXUQDO�+HDOWK�
3ROLF\�0DQDJHPHQW�����������������'2,����������LMKSP����������
�
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.OLNVEHUJ��%����������5HSHQVDQGR�R�(VWDGR�SDUD�R�'HVHQYROYLPHQWR�6RFLDO��VXSHUDQGR�GRJPDV�H�
FRQYHQFLRQDOLVPRV������(GLomR��6mR�3DXOR��&RUWH]���
�
.UDDN� 9�,��� 6ZLQEXUQ� %��� /DZUHQFH�0��� +DUULVRQ�� 3�� �������� $Q� DFFRXQWDELOLW\� IUDPHZRUN� WR�
SURPRWH�KHDOWK\�IRRG�HQYLURQPHQWV��3XEOLF�+HDOWK�1XWU����������������±�����
'2,����������6�����������������
�
.UDIW�� 0LFKDHO�� 6FRWW�� )XUORQJ� �������� 3XEOLF� 3ROLF\�� 3ROLWLFV�� $QDO\VLV�� DQG� $OWHUQDWLYHV��
:DVKLQJWRQ��'&��&4�3UHVV������(G����
�
/DKHUD� 3DUDGD�� (XJHQLR� ��������3ROtWLFD� \� 3ROtWLFDV�3~EOLFDV�� 6HULH� 3ROtWLFDV� 6RFLDOHV��1��� ����
6DQWLDJR�GR�&KLOH��&(3$/���1DFLRQHV�8QLGDV��,661�LPSUHVVR�������������,661�HOHWUyQLFR������
������
�
/DQJ��7���0��+HDVPDQ���������)RRG�:DUV��7KH�*OREDO�%DWWOH� IRU�0LQGV��0RXWKV�DQG�0DUNHWV��
/RQGRQ��(DUWKVFDQ�3XEOLFDWLRQV��
�
/DWKDP��0��&����������+XPDQ�1XWULWLRQ�LQ�WKH�'HYHORSLQJ�:RUOG��)$2��5RPH��
�
/DWRXU��%UXQR���������1RXV�Q
DYRQV�MDPDLV�pWp�PRGHUQHV��3DULV��'pFRXYHUWH��
�
/HL�Q�������GH����GH�MXQKR�GH������GR�0LQLVWpULR�GR�8UEDQLVPR�H�+DELWDomR��'LiULR�GD�5HS~EOLFD�
GH�$QJROD��,�6HULH�Q�������������
�
/LEHUDWR��(UPHOLQGD���������2�DQWHV��R�DJRUD�H�R�GHSRLV��$QJROD����DQRV�GHSRLV��0XOHPED����������
�������'2,����������PXOHPED������
�
/LPD�� $QQD�� 6DPSDLR�� -RVp� �������� 6HJXUDQoD� DOLPHQWDU� QXWULFLRQDO�� XPD� SHUVSHFWLYD�
LQWHUGLVFLSOLQDU� H� VXD� FRQWULEXLomR� SDUD� DV� FLrQFLDV� KXPDQDV� H� DPELHQWDLV�� 5('(� ±� 5HYLVWD�
(OHWUyQLFD�GR�352'(0$��9�����1��������������,661������������
�
/LPD�� 7KLDJR� HW� DO�� �������� $MXGD� DOLPHQWDU� LQWHUQDFLRQDO� H� RUJDQLVPRV� JHQHWLFDPHQWH�
PRGLILFDGRV�� R� FDVR� GRV� (8$�� ,Q� 7KLDJR� /LPD� �2UJ��� 6HJXUDQoD� DOLPHQWDU� H� UHODo}HV�
LQWHUQDFLRQDLV��8)3%��-RmR�3HVVRD��
�
/LQGEHUJ��5���/DZUHQFH��0���*ROG��/���)ULHO��6���3HJUDP��2����������)RRG�LQVHFXULW\�LQ�$XVWUDOLD��
,PSOLFDWLRQV� IRU� JHQHUDO� SUDFWLWLRQHUV�� -RXUQDO� RI� 7KH� 5R\DO� $XVWUDOLDQ� &ROOHJH� RI� *HQHUDO�
SUDFWLWLRQHUV��9ROXPH�������������������'LVSRQtYHO�HP��
KWWSV���ZZZ�UDFJS�RUJ�DX�DIS������QRYHPEHU�IRRG�LQVHFXULW\�LQ�DXVWUDOLD�LPSOLFDWLRQV�IRU�
JHQHUDO�SUDFWLWLRQHUV��
�
/LSVN\��0LFKDHO���������6WUHHW�/HYHO�%XUHDXFUDF\��'LOHPPDV�RI�WKH�,QGLYLGXDO�LQ�3XEOLF�6HUYLFHV��
��WK�DQQLYHUVDU\�H[SDQGHG�HG��1HZ�<RUN��5XVVHOO�6DJH�)RXQGDWLRQ���
�
/RSHV�� &��0�� ��������$� HFRQRPLD� LQIRUPDO� HP�$QJROD�� EUHYH� SDQRUkPLFD��5HYLVWD� $QJROD� GH�
6RFLRORJLD��1���������������'2,����������UDV������
�
/RSHV�&�0��HW�DO�� ��������$�HFRQRPLD�GH�/XDQGD�H�0DSXWR��ROKDUHV�FUX]DGRV��,Q�8UEDQL]DomR�
DFHOHUDGD� GH� /XDQGD� H� 0DSXWR�� LPSDFWR� GD� JXHUUD� H� GDV� WUDQVIRUPDo}HV� VRFLRHFRQyPLFDV�
�GpFDGDV� GH� ����� H� ������� 3URMHWR� GR� &HQWUR� GH� (VWXGRV� VREUH� ÈIULFD� H� 'HVHQYROYLPHQWR� ��
)XQGDomR�SDUD�D�&LrQFLD�H�D�7HFQRORJLD��/LVERD��&(V$��
�
/RXUHQoR�� /XFLDQR� �������� 5LVFR�� SHULJR� H� FULVH�� 7ULORJLD� GH� EDVH� QD� GHILQLomR� GH� XP�PRGHOR�
FRQFHSWXDO�RSHUDFLRQDO��,Q�5HDOLGDGHV�H�GHVDILRV�QD�JHVWmR�GRV�ULVFRV���'LiORJR�HQWUH�FLrQFLD�H�
XWLOL]DGRUHV��,PSUHQVD�GD�8QLYHUVLGDGH�GH�&RLPEUD��



5()(5Ç1&,$6�%,%/,2*5È),&$6�

� � ����

�
/¡YHQGDO�� &�� 5��� 0�� .QRZOHV� �������� 7RPRUURZ¶V� +XQJHU�� $� )UDPHZRUN� IRU� $QDO\VLQJ�
9XOQHUDELOLW\� WR� )RRG� ,QVHFXULW\�� (6$� :RUNLQJ� 3DSHU� 1R�� ������� 5RPH�� $JULFXOWXUDO� DQG�
'HYHORSPHQW�(FRQRPLFV�'LYLVLRQ��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���D�DI���W�SGI�
�
/¡YHQGDO��&��5���.QRZOHV��0���+RULL��1����������8QGHUVWDQGLQJ�9XOQHUDELOLW\�WR�)RRG�,QVHFXULW\�
/HVVRQV�IURP�9XOQHUDEOH�/LYHOLKRRG�3URILOLQJ��(6$�:RUNLQJ�3DSHU�1R���������5RPH��$JULFXOWXUDO�
DQG�'HYHORSPHQW�(FRQRPLFV�'LYLVLRQ��'LVSRQtYHO�HP��KWWS���ZZZ�IDR�RUJ���D�DH���H�SGI��
�
0DFKDGR��1��-����������(GXFDomR��VHLV�SURSRVWDV�SDUD�R�SUy[LPR�PLOrQLR��3HQVDPHQWR�H�5HDOLGDGH��
$QR�,,��1��������'LVSRQtYHO�HP��
KWWSV���UHYLVWDV�SXFVS�EU�SHQVDPHQWRUHDOLGDGH�DUWLFOH�YLHZ�����������
�
0DLQZDULQJ��6FRWW��:HOQD��&KULVWRSKHU���������'HPRFUDWLF�$FFRXQWDELOLW\�LQ�/DWLQ�$PpULFD��1HZ�
<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
�
0DTXLDYHO��1����������2�3UtQFLSH��7UDGXomR�GH�'DYLG�0DUWHOR��/LVERD��(GLo}HV�6tODER��/GD��
�
0DULD��$GROIR���������$QJROD���$�KRUD�GD�PXGDQoD��(GLo}HV�&ROLEUL��/LVERD��
�
0DUFHOLQR��+pOGHU� >FRRUG�@� �������� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� QD�ÏSWLFD� GR� $FHVVR� H�
&RQVXPR�� 8P� (VWXGR� GH� &DVR� HP� ��� 0XQLFtSLRV� GH� $QJROD�� $'5$�� $QJROD��
�
0DUPRW�0����������6RFLDO�GHWHUPLQDQWV�RI�KHDOWK�LQHTXDOLWLHV��7KH�/DQFHW��9ROXPH������,668(�
�����������������'2,����������6���������������������
�
0DUPRW��0����������6RFLDO�'HWHUPLQDQWV�RI�+HDOWK������(G��2[IRUG��8QLYHUVLW\�3UHVV���
�
0DUWLQH]�9D]TXH]�� -��� $U]H�� )�� -��� %RH[�� -�� �������� &RUUXSWLRQ�� )LVFDO� 3ROLF\�� DQG� )LVFDO�
0DQDJHPHQW�� ,Q� 0DUWLQH]�9D]TXH]�� -��� %RH[�� -�� DQG� $U]H� GHO� *UDQDGR�� -�� �(GV��� )LJKWLQJ�
&RUUXSWLRQ� LQ� WKH� 3XEOLF� 6HFWRU� �������� (PHUDOG� *URXS� 3XEOLVKLQJ� /LPLWHG�� %LQJOH\�� '2,��
��������6��������������������������
�
0DUWLQV��-��$���/RXUHQoR��/XFLDQR���������2V�5LVFRV�HP�3URWHomR�&LYLO��,PSRUWkQFLD�GD�$QiOLVH�H�
*HVWmR� GH� 5LVFRV� SDUD� D� 3UHYHQomR�� R� 6RFRUUR� H� D� 5HDELOLWDomR��5HYLVWD� 7HUULWRULXP�� 1��� ����
&RLPEUD�����������'2,��������������������B��B���
�
0DU[��.DUO���������&DSLWDO��9RO��,��,,�H�,,,��1HZ�<RUN��,QWHUQDWLRQDO�3XEOLVKHUV��
�
0DVORZ��$��+����������$�WKHRU\�RI�KXPDQ�PRWLYDWLRQ��3V\FKRORJLFDO�5HYLHZ���������������'2,��
��������K��������
�
0DVORZ��$��+����������0RWLYDWLRQ�DQG�3HUVRQDOLW\��1HZ�<RUN��+DUSHU��
�
0D[ZHOO�� -�� $�� ��������4XDOLWDWLYH� UHVHDUFK� GHVLJQ�� $Q� LQWHUDFWLYH� DSSURDFK�� $SSOLHG� VRFLDO�
UHVHDUFK�PHWKRGV�VHULHV��9RO������6DJH�3XEOLFDWLRQV��,QF��
�
0EDNX��-RKQ����������%XUHDXFUDWLF�&RUUXSWLRQ�LQ�$IULFD��7KH�)XWLOLW\�RI�&OHDQXSV���&DWR�-RXUQDO��
9ROXPH�����,668(������������'LVSRQtYHO�HP���
KWWSV���ZZZ�FDWR�RUJ�VLWHV�FDWR�RUJ�ILOHV�VHULDOV�ILOHV�FDWR�MRXUQDO��������FM��Q����SGI�
�
0EDNX��-RKQ���������*RYHUQDQFH��:HDOWK�&UHDWLRQ�DQG�'HYHORSPHQW�LQ�$IULFD��7KH�&KDOOHQJHV�
DQG� WKH� 3URVSHFWV�� $IULFDQ� 6WXGLHV� 4XDUWHUO\�� 9ROXPH� ��� ,VVXH� �� _� 6XPPHU�� 'LVSRQtYHO� HP��
KWWSV���DVT�DIULFD�XIO�HGX�PEDNXBVXPPHU����
�



�

����

0F)DGGHQ�� %UDQGRQ� 5��� 6WHIDQRX�� 6SLUR� �������� $QRWKHU� 3HUVSHFWLYH� RQ� 8QGHUVWDQGLQJ� )RRG�
'HPRFUDF\��&KRLFHV��7KH�0DJD]LQH�RI�)RRG��)DUP��DQG�5HVRXUFH�,VVXHV��$JULFXOWXUDO�DQG�$SSOLHG�
(FRQRPLFV�$VVRFLDWLRQ��9RO���������������'2,�����������DJ�HFRQ��������
�
0F*XLQHVV�� 7�� �������� 0DUNHWV� DQG� 0DQDJHULDO� +LHUDUFKLHV�� ,Q� *�� 7KRPSVRQ�� -�� )UDQFHV�� 5��
/HYDFLF��-��0LWFKHOO��(GV���0DUNHWV��+LHUDUFKLHV�DQG�1HWZRUNV��7KH�&RRUGLQDWLRQ�RI�6RFLDO�/LIH��
6$*(�3XEOLFDWLRQ��
�
0pGDUG�� -HDQ�)UDQoRLV� �������� 3RVWIDFH�� ,Q� -HDQ�/RXLV� %ULTXHW�� )UpGHULF� 6DZLFNL� �(GV���� /H�
FOLHQWHOLVPH�SROLWLTXH�GDQV�OHV�VRFLpWpV�FRQWHPSRUDLQHV��3DULV��38)��
�
0HOYLOOH��%����������5DSLG�UXUDO�DSSUDLVDO��LWV�UROH�LQ�KHDOWK�SODQQLQJ�LQ�GHYHORSLQJ�FRXQWULHV��7URS�
'RFW���������������'2,�������������������������������
�
0HQGHV�� -RVp� HW� DO�� �������� $� YXOQHUDELOLGDGH� VRFLDO� DRV� SHULJRV� QDWXUDLV� H� WHFQROyJLFRV� HP�
3RUWXJDO��5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV��������������'2,����������UFFV����
�
0HQGHV�� -RVp� 0DQXHO� �������� ³3HUJXQWDU� H� REVHUYDU� QmR� EDVWD�� p� SUHFLVR� DQDOLVDU�� $OJXPDV�
UHIOH[}HV�PHWRGROyJLFDV´��2ILFLQDV�GR�&(6�������
�
0HQGHV�� -RVp� 0DQXHO� �������� 6RFLDO� YXOQHUDELOLW\� LQGH[HV� DV� SODQQLQJ� WRROV�� EH\RQG� WKH�
SUHSDUHGQHVV�SDUDGLJP��-RXUQDO�RI�5LVN�5HVHDUFK�������������'2,����������������������������
�
0HQGHV�� -RVp�0DQXHO� �����D��� 6RFLRORJLD� GR� 5LVFR�� 8PD� EUHYH� LQWURGXomR� H� DOJXPDV� OLo}HV��
&RLPEUD��,PSUHQVD�GD�8QLYHUVLGDGH�GH�&RLPEUD��
�
0HQGHV��-RVp�0DQXHO������E���8OULFK�%HFN��D�LPDQrQFLD�GR�VRFLDO�H�D�VRFLHGDGH�GR�ULVFR��$QiOLVH�
6RFLDO�������O��������,661�RQOLQH������������
�
0HQGHV�� -RVp� 0DQXHO� >&RRUG�@� �������� 5LVFR�� &LGDGDQLD� H� (VWDGR� QXP� 0XQGR� *OREDOL]DGR��
&RLPEUD��&RQWH[WR�&(6�8QLYHUVLGDGH�GH�&RLPEUD��
�
0(3�±�0LQLVWpULR�GD�(FRQRPLD�H�3ODQHDPHQWR���������3ODQR�GH�'HVHQYROYLPHQWR�1DFLRQDO������
������5HS~EOLFD�GH�$QJROD��/XDQGD��
�
0HUOHDX�3RQW\��0DXULFH�������>����@��)HQRPHQRORJLD�GD�SHUFHSomR��6mR�3DXOR��0DUWLQV�)RQWHV��
���HGLomR���
�
0HUWRQ��5REHUW����������6RFLDO�7KHRU\�DQG�6RFLDO�6WUXFWXUH��1HZ�<RUN���)UHH�3UHVV��
�
0LOOHU�� &��� $JHU�� $�� $�� �������� $� UHYLHZ� RI� UHFHQW� DGYDQFHV� LQ� ULVN� DQDO\VLV� IRU� ZLOGILUH�
PDQDJHPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�:LOGODQG�)LUH��9RO�����1�������������'2,��
��������:)������
�
0LQLVWpULR�GD�$JULFXOWXUD�H�3HVFDV���������3ODQR�,QWHJUDGR�GH�$FHOHUDomR�GD�$JULFXOWXUD�H�3HVFD�
)DPLOLDU��3,$$3)���5HS~EOLFD�GH�$QJROD��/XDQGD��
�
0LQLVWpULR�GD�6D~GH���������3ODQR�1DFLRQDO�GH�'HVHQYROYLPHQWR�6DQLWiULR��5HS~EOLFD�GH�$QJROD��
/XDQGD��
�
0LQLVWpULR� GDV� )LQDQoDV� ��������5HODWyULR� 0HQVDO� GH� 3UHoRV�� 3URGXWRV� HP� 5HJLPH� GH� 3UHoRV�
9LJLDGRV��5HS~EOLFD�GH�$QJROD��/XDQGD��
�
0LQLVWpULR� GDV� 3HVFDV� H� GR� 0DU� �������� 3ODQR� GH� 2UGHQDPHQWR� GH� 3HVFDV� H� $TXLFXOWXUD�
�323$������������5HS~EOLFD�GH�$QJROD��/XDQGD��
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0LQLVWpULR�GR�3ODQHDPHQWR���������$QJROD�XP�SDtV�FRP�IXWXUR��(VWUDWpJLD�GH�'HVHQYROYLPHQWR�D�
/RQJR�3UD]R�SDUD�$QJROD���������5HS~EOLFD�GH�$QJROD��/XDQGD��
�
0LQNOHU��0HUHGLWK��:DOOHUVWHLQ��1LQD���������&RPPXQLW\�EDVHG�SDUWLFLSDWRU\�UHVHDUFK�IRU�KHDOWK��
IURP�SURFHVV�WR�RXWFRPHV��6mR�)UDQFLVFR��-RVVH\�%DVV��
�
0,13'7�±�0LQLVWpULR�GR�3ODQHDPHQWR�H�GR�'HVHQYROYLPHQWR�7HUULWRULDO���������3ODQR�1DFLRQDO�
GH�'HVHQYROYLPHQWR������������5HS~EOLFD�GH�$QJROD��/XDQGD��
�
0,13/$1�±�0LQLVWpULR�GR�3ODQHDPHQWR������D���(VWUDWpJLD�GH�&RPEDWH�j�3REUH]D��5HS~EOLFD�GH�
$QJROD��/XDQGD��
�
0,13/$1�±�0LQLVWpULR�GR�3ODQHDPHQWR������E���(VWUDWpJLD�GH�&RPEDWH�j�3REUH]D��([SRVLomR�
6tQWHVH� GH� $OJXQV� ,WHQV� 6HOHFFLRQDGRV� �GD� 9HUWHQWH� 6RFLDO��� &DGHUQRV� GD� 3RSXODomR� H�
'HVHQYROYLPHQWR��$QR�9��YRO�����Q�����
0LQWHU��:LOOLDP���������2V�FRQWUDV�GR�$SDUWKHLG��$V�5Dt]HV�GD�*XHUUD�HP�$QJROD�H�0RoDPELTXH��
$UTXLYR�+LVWyULFR�GH�0RoDPELTXH��8QLYHUVLGDGH�(GXDUGR�0RQGODQH��
�
0LWWDO��$����������7KH������)RRG�3ULFH�&ULVLV��5HWKLQNLQJ�)RRG�6HFXULW\�3ROLFLHV��1HZ�<RUN�	�
*HQHYD��8QLWHG�1DWLRQV��
�
0RUJDQ��'��*RK��*����������*HQHWLFDOO\�PRGLILHG�IRRG�ODEHOOLQJ�DQG�WKH�:72�DJUHHPHQWV��5HYLHZ�
RI� (XURSHDQ� &RPPXQLW\� ,QWHUQDWLRQDO� (QYLURQPHQWDO� /DZ�� 9�� ���� 1�� �� ��� ��������� '2,��
��������M����������������������[�
�
0RXUD��$��3����������6HJXUDQoD�H�4XDOLGDGH�$OLPHQWDUHV�QD�3HUVSHFWLYD�GR�&RQVXPLGRU��,Q�/HPRV��
$��H�0RXUD��$���6HJXUDQoD�H�4XDOLGDGH�$OLPHQWDUHV��3HULJRV��LPSOHPHQWDomR�DR�ORQJR�GD�FDGHLD�
DOLPHQWDU�H�SHUFHomR�GR�FRQVXPLGRU������������8QLYHUVLGDGH�$EHUWD��/LVERD���
�
1*2�)RUXP�RQ�)RRG�6HFXULW\���������3URILW�IRU�IHZ�RU�IRRG�IRU�DOO"�)RRG�6RYHUHLJQW\�DQG�6HFXULW\�
WR�(OLPLQDWH�WKH�*OREDOLVDWLRQ�RI�+XQJHU��$�VWDWHPHQW�E\�WKH�1*2�)2580�WR�WKH�:RUOG�)RRG�
6XPPLW��5RPD�����GH�QRYHPEUR�GH�������'LVSRQtYHO�HP��
KWWSV���ZZZ�LDWS�RUJ�VLWHV�GHIDXOW�ILOHV�3URILWBIRUB)HZBRUB)RRGBIRUB$OO�KWP�
�
1RUGKDXV��:��'����������7KH�SROLWLFDO�EXVLQHVV�F\FOH��5HYLHZ�RI�(FRQRPLF�6WXGLHV��������������
�����'2,������������������
�
1RUWK��'��&�� ��������7KH�1HZ�,QVWLWXWLRQDO�(FRQRPLFV�DQG�7KLUG�:RUOG�'HYHORSPHQW�� ,Q�-RKQ�
+DUULVV��-DQHW�+XQWHU�H�&ROLQ�0��/HZLV��(GV���7KH�1HZ�,QVWLWXWLRQDO�(FRQRPLFV�DQG�7KLUG�:RUOG�
'HYHORSPHQW����������/RQGRQ��5RXWOHGJH��'2,��KWWSV������������������������
�
1XQHV�� -RmR�$UULVFDGR� �������� ³7KH�8QFHUWDLQ� DQG� WKH�8QUXO\��&RPSOH[LW\� DQG� 6LQJXODULW\� LQ�
%LRPHGLFLQH�DQG�3XEOLF�+HDOWK´��2ILFLQDV�GR�&(6�������'LVSRQtYHO�HP��
KWWSV���FHV�XF�SW�SW�SXEOLFDFRHV�RXWUDV�SXEOLFDFRHV�H�FROHFRHV�RILFLQD�GR�FHV�QXPHURV�RILFLQD�����
�
2�
'RQQHOO��*XLOOHUPR���������$FFRXQWDELOLW\�KRUL]RQWDO�H�QRYDV�SROLDUTXLDV��/XD�1RYD��5HYLVWD�
GH�&XOWXUD�H�3ROtWLFD�������������'2,����������6�����������������������
�
2IIH��&ODXV���������$�%DVLF�,QFRPH�*XDUDQWHHG�E\�WKH�6WDWH��$�1HHG�RI� WKH�0RPHQW�LQ�6RFLDO�
3ROLF\��,Q�&ODXV�2IIH��0RGHUQLW\�DQG�WKH�6WDWH��&DPEULGJH��3ROLW\�3UHVV��
�
2IIH��&ODXV���������7KH�WKHRU\�RI�WKH�FDSLWDOLVW�VWDWH�DQG�WKH�SUREOHP�RI�3ROLF\�IRUPDWLRQ��,Q�/��1��
/LQGEHUJ� HW� DO�� �(GV��� 6WUHVV� DQG� &RQWUDGLFWLRQ� LQ�0RGHUQ� &DSLWDOLVP�� 86$��'�&�� +HDWK� DQG�
&RPSDQ\��
�
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2NDPRWWR��3DXOR��HW�DO�� ��������8PD�SURSRVWD�GH�3ROtWLFD�GH�6HJXUDQoD�DOLPHQWDU�SDUD�R�%UDVLO��
3URMHWR�)RPH�=HUR��,SLUDQJD��,QVWLWXWR�GH�&LGDGDQLD���
�
2OLYHLUD�0��-�� ��(VStULWR�6DQWR�(����������$�UHODomR�HQWUH�RV�GHWHUPLQDQWHV�VRFLDLV�GD�VD~GH�H�D�
TXHVWmR�VRFLDO��&DG��6D~GH�H�'HVHQYROYLPHQWR����������±����'LVSRQtYHO�HP��
KWWSV���ZZZ�FDGHUQRVXQLQWHU�FRP�LQGH[�SKS�VDXGH�H�GHVHQYROYLPHQWR�
��
2OLYHLUD��5LFDUGR�6RDUHV�GH� ��������$�ÈIULFD�GHVGH�R� ILP�GD�*XHUUD�)ULD��5HYLVWD�GH�5HODo}HV�
,QWHUQDFLRQDLV��1����������������'LVSRQtYHO�HP��
KWWS���ZZZ�LSUL�SW�LPDJHV�SXEOLFDFRHV�UHYLVWDBUL�SGI�UL���Q��D���SGI�
�
2OLYHLUD��5LFDUGR�6RDUHV�GH���������0DJQLILFHQW�DQG�%HJJDU�/DQG��$QJROD�VLQFH�WKH�&LYLO�:DU��
/RQGRQ��+XUVW��,6%1����������������
�
206� ��������0DQXDO� SDUD� D� YLJLOkQFLD� LQWHJUDGD� GH� GRHQoDV� GH� RULJHP� DOLPHQWDU� QD� UHJLmR�
DIULFDQD� GD� 206�� (VFULWyULR� 5HJLRQDO� SDUD� D� ÈIULFD�� %UD]]DYLOOH�� 206�� 'LVSRQtYHO� HP��
KWWSV���DSSV�ZKR�LQW�LULV�KDQGOH��������������
�
206��,16$���������&LQFR�&KDYHV�SDUD�XPD�$OLPHQWDomR�PDLV�6HJXUD��2UJDQL]DomR�0XQGLDO�GH�
6D~GH��'LVSRQtYHO�HP��KWWSV���ZZZ�ZKR�LQW�IRRGVDIHW\�FRQVXPHU��.H\V0DQXDOBSW�SGI�
�
3DFKHFR�� )HUQDQGR��0DULD�/�� 6��&DUYDOKR�� 3HGUR�'�� 6��+HQULTXHV� ��������&RQWULEXLomR� SDUD� R�
GHEDWH� GD� VXVWHQWDELOLGDGH� GD� DJULFXOWXUD� DQJRODQD�� (FRQRPLD�� 6RFLRORJLD�� $PELHQWH� H�
'HVHQYROYLPHQWR�5XUDO���$WDV�GR�����(QFRQWUR�/XVR�$QJRODQR��8QLYHUVLGDGH�0HWRGLVWD�GH�$QJROD��
��D���GH�RXWXEUR�������,6%1���������������������'LVSRQtYHO�HP��
KWWS���GVSDFH�XHYRUD�SW�UGSF�KDQGOH������������
�
3DLV��-�0����������6RFLRORJLD�GD�9LGD�TXRWLGLDQD��7HRULDV��PpWRGRV�H�HVWXGRV�GH�FDVR��/LVERD��,&6��
�
3DSDQ��$��6���&ORZ��%�� ��������7KH�)RRG� ,QVHFXULW\�±�2EHVLW\�3DUDGR[�DV� D�9LFLRXV�&\FOH� IRU�
:RPHQ��,QHTXDOLWLHV�DQG�+HDOWK��*HQGHU�	�'HYHORSPHQW��������������������
'2,��������������������������������
�
3DUVRQV�� 7�� �������� 6RFLHGDGHV�� 3HUVSHFWLYDV� HYROXWLYDV� H� FRPSDUDWLYDV�� 6mR� 3DXOR�� /LYUDULD�
3LRQHLUD�(GLWRUD��

3HFTXHXU�� %�� �������� 4XDOLWH� HW� GpYHORSSHPHQW� ±� /¶K\SRWKHVH� GX� SDQLHU� GH� ELHQV�� $QDLV� ��
6\PSRVLXP�VXU�OH�GpYHORSSHPHQW�UHJLRQDO��0RQWSHOOLHU��,15$��

3HFTXHXU� %�� �������� /H� GpYHORSSHPHQW� WHUULWRULDO�� XQH� QRXYHOOH� DSSURFKH� GHV� SURFHVVXV� GH�
GpYHORSSHPHQW�SRXU�OHV�pFRQRPLHV�GX�6XG��,Q�$QWKHDXPH�%HQRvW��*LUDXW�)���(GV���/H�WHUULWRLUH�HVW�
PRUW��YLYH�OHV�WHUULWRLUHV��8QH�UHIDEULFDWLRQ�DX�QRP�GX�GpYHORSSHPHQW������������3DULV��,5'��
�
3HSHWHOD���������/XDQGDQGR��/XDQGD��(OI�$TXLWDLQH�$QJROD��
�
3HUHLUD�� $OLQH� �������� &RQWULEXWR� GDV� DQJRODQDV� SDUD� D� FRQVWUXomR� GH� XP� HVSDoR� S~EOLFR� GH�
GLVFXVVmR�HP�$QJROD��D�IRUoD�GDV�RUJDQL]Do}HV�GH�PXOKHUHV������$VVHPEOHLD�*HUDO��*RYHUQDU�R�
(VSDoR�3~EOLFR�$IULFDQR��1RY�'HF��<DRXQGp��
�
3pUH]�(VFDPLOOD��5���6HJDOO�&RUUrD�$0��0DUDQKD��/.��6DPSDLR��0)$��0DUtQ�/HyQ�/���3DQLJDVVL��
*����������$Q�DGDSWHG�YHUVLRQ�RI�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�)RRG�,QVHFXULW\�0RGXOH�LV�D�
YDOLG�WRRO�RI�DVVHVVLQJ�KRXVHKROG�IRRU�LQVHFXULW\� LQ�&DPSLQDV��%UD]LO��7KH�-RXUQDO�RI�1XWULWLRQ��
�������������'2,����������MQ������������
�
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3pUH]�(VFDPLOOD�� 5��� 6KDPDK�/HY\�� 7��� &DQGHO�� -�� �������� )RRG� VHFXULW\� JRYHUQDQFH� LQ� /DWLQ�
$PHULFD�� 3ULQFLSOHV� DQG� WKH� ZD\� IRUZDUG�� *OREDO� )RRG� 6HFXULW\�� 9ROXPH� ���� ������� '2,��
��������M�JIV�������������
�
3HVWDQD��1HOVRQ����������$V�'LQkPLFDV�GD�6RFLHGDGH�&LYLO�HP�$QJROD��:RUNLQJ�3DSHUV��/LVERD��
&HQWUR�GH�(VWXGRV�$IULFDQRV��,6&7(��'LVSRQtYHO�HP��
KWWSV���UHSRVLWRULR�LVFWH�LXO�SW�KDQGOH�������������
�
3HWHUV��*����������6WLOO�7KH�FHQWXU\�RI�EXUHDXFUDF\"�7KH�UROHV�RI�SXEOLF�VHUYDQWV��3XEOLF�3ROLF\�DQG�
$GPLQLVWUDWLRQ��9ROXPH����1�� �� ���� ������'LVSRQtYHO� HP��KWWSV���RMV�PUXQL�HX�RMV�SXEOLF�SROLF\�
DQG�DGPLQLVWUDWLRQ�DUWLFOH�YLHZ������
�
3HWHUV��5��*���&RYHOR��9��7���0F&DOOXP��'��%����������7KH�GHWHUPLQDQWV�RI�WUXVW�DQG�FUHGLELOLW\�LQ�
HQYLURQPHQWDO�ULVN�FRPPXQLFDWLRQ��$Q�HPSLULFDO�VWXG\��5LVN�$QDO\VLV��9ROXPH�����1�������������
'2,����������M����������������WE������[�
�
3LoDUUD��0DULD�GR�&DUPR�HW�DO����������$�FROHomR�FRORQLDO�GD�&LQHPDWHFD��&DPSR��FRQWUDFDPSR��
IRUD�GH�FDPSR�� &LQH�&OXEH� GH�9LVHX��$OHSK� ±�5HGH� GH� DomR� H� LQYHVWLJDomR� FUtWLFD� GD� LPDJHP�
FRORQLDO��3RHMLQKRV��,6%1��������������������
�
3LQWR��-RmR���������6RFLHGDGH�&LYLO�H�6HJXUDQoD�$OLPHQWDU�QRV�3$/23��'HVDILRV�GD�$UWLFXODomR�
HP� 5HGH�� ,)61� �� ,QWHUQDWLRQDO� )RRG� 6HFXULW\� 1HWZRUN� �� $FWLRQ$LG�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�UHGVDQ�FSOS�RUJ�GRFXPHQWDFFHGLODWLOGHR�UHGVDQ�KWPO�
�
3LUHV��5��3����������0LJUDo}HV�H�,QWHJUDomR��7HRULD�H�$SOLFDo}HV�j�6RFLHGDGH�3RUWXJXHVD��2HLUDV��
&HOWD�(GLWRUD��
�
3RUWHU��/��:����������-RE�DWWLWXGHV�LQ�PDQDJHPHQW��,,��3HUFHLYHG�LPSRUWDQFH�RI�QHHGV�DV�D�IXQFWLRQ�
RI�MRE�OHYHO��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�������������������
'2,��KWWSV���GRL�RUJ���������K��������
�
3RUWR��0DUFHOR�)LUSR��0DUWLQH]�$OLHU��-RDQ���������³(FRORJLD�SROtWLFD��HFRQRPLD�HFROyJLFD�H�VD~GH�
FROHFWLYD��,QWHUIDFHV�SDUD�D�VXVWHQWDELOLGDGH�GR�GHVHQYROYLPHQWR�H�SDUD�D�SURPRomR�GD�VD~GH´��&DG��
6D~GH�3~EOLFD��9ROXPH���������6����6������
'2,����������6��������;���������������
�
3RXODLQ�-�3���������7KH�FRQWHPSRUDU\�GLHW�LQ�)UDQFH�³GH�VWUXFWXUDWLRQ´�RU�IURP�FRPPHQVDOLVPV�
WR³YDJDERQG�IHHGLQJ´��$SSHWLWH����������������'2,���������DSSH�����������
�
4XHLUyV��0��� 9D]�� 7��� 3DOPD�� 3�� �������� 8PD� UHIOH[mR� D� SURSyVLWR� GR� ULVFR��9,� &RQJUHVVR� GD�
*HRJUDILD�3RUWXJXHVD��/LVERD�����D����GH�RXWXEUR�GH�������
�
4XLMDQR��$QtEDO���������&RORQLDOLGDGH�GR�3RGHU�H�&ODVVLILFDomR�6RFLDO��,Q�6DQWRV��%RDYHQWXUD�GH�
6��H�0HQHVHV��0��3���2UJV���(SLVWHPRORJLDV�GR�6XO��&RLPEUD��$OPHGLQD�±�&(6��
�
4XLY\��5D\PRQG��&DPSHQKRXGW��/����������0DQXDO�GH�LQYHVWLJDomR�HP�FLrQFLDV�VRFLDLV������(G��
/LVERD��*UDGLYD��,6%1���������������
�
5DELQRZ��3���5RVH��1����������%LRSRZHU�WRGD\��%LRVRFLHWLHV��������������
'2,����������6������������������
�
5DELQRZ�� 3DXO� �������� $UWLILFLDOLW\� DQG� (QOLJKWHQPHQW�� )URP� 6RFLRELRORJ\� WR� %LRVRFLDOLW\�� ,Q�
-RQDWKDQ�;DYLHU�,QGD��$QWKURSRORJLHV�RI�0RGHUQLW\������������
'2,������������������������FK���
�



�

����

5DIIHVWLQ��&ODXGH���������3RU�XPD�JHRJUDILD�GR�SRGHU��6mR�3DXOR��ÈWLFD��
�
5HEHOR��)�� ��������*HRJUDILD�)tVLFD� H�5LVFRV�1DWXUDLV��&RLPEUD�� ,PSUHQVD�GD�8QLYHUVLGDGH�GH�
&RLPEUD��
�
5HGLQKD�� -RVp� �������� 'LVWULEXLomR� pWQLFD� GH� $QJROD�� $QJROD�� ,PSUHQVD� 1DFLRQDO� GH� $QJROD�
�FRQVXOWDGR�QD�,PSUHQVD�1DFLRQDO�HP�/XDQGD���
�
5HGLQKD�� -RVp� �������� (WQLDV� H� &XOWXUDV� GH� $QJROD�� /LVERD�� (GLomR� GD� $VVRFLDomR� GDV�
8QLYHUVLGDGHV�GH�/tQJXD�3RUWXJXHVD���
�
5HOD��-RVp�0DQXHO�=HQKD���������$QJROD���2�)XWXUR�Mi�FRPHoRX��/XDQGD��(GLWRULDO�1]LOD��,%61��
���������������
�
5HQQ��2����������5LVN�*RYHUQDQFH��7RZDUGV�DQ�LQWHJUDWLYH�DSSURDFK��*HQHYH��,QWHUQDWLRQDO�5LVN�
*RYHUQDQFH�&RXQFLO��
�
5HQQ�� 2�� �������� &RQFHSWV� RI� ULVN�� D� FODVVLILFDWLRQ�� ,Q� 6�� .ULPVN\�� '�� *ROGLQJ� �(GV��� 6RFLDO�
7KHRULHV�RI�5LVN��:HVWSRUW��&7��3UDHJHU��
�
5HS~EOLFD�GH�$QJROD���������(VWUDWpJLD�QDFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��5HS~EOLFD�
GH�$QJROD��/XDQGD��
�
5HVROXomR�Q���������GH����GH�QRYHPEUR�GH������GR�0LQLVWpULR�GD�$JULFXOWXUD��'LiULR�GD�5HS~EOLFD�
GH�$QJROD��,�VpULH��1��������������
�
5HVROXomR�Q�������GH���GH�MXQKR�GH������GR�0LQLVWpULR�GR�3ODQHDPHQWR��'LiULR�GD�5HS~EOLFD�GH�
$QJROD��,�VpULH��1�������������
�
5LGJZD\�� (OOD� HW� DO�� �������� +LVWRULFDO� 'HYHORSPHQWV� DQG� 3DUDGLJP� 6KLIWV� LQ� 3XEOLF� +HDOWK�
1XWULWLRQ�6FLHQFH��*XLGDQFH�DQG�3ROLF\�$FWLRQV��$�1DUUDWLYH��5HYLHZ�1XWULHQWV���������������'2,��
��������QX���������
�
5LHVHQEHUJ��3�� ���������&LWHQVKLS�LQ�WKH�:HVWHUQ�7UDGLWLRQ��3ODWR�WR�5RXVVHDX��&KDSHO�+LOO�DQG�
/RQGRQ��7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��
�
5REELQV��6�3����������2UJDQLVDWLRQDO�EHKDYLRXU����WK�HG���6DQ�'LHJR��3UHQWLFH�+DOO��
�
5RFKD�$����������$V�WUDQVIRUPDo}HV�HFRQyPLFDV�H�HVWUXWXUDLV�QD�ÈIULFD�6XEVDULDQD������������
/XDQGD��0D\DPED�(GLWRUD��
�
5RFKD�$����������$V�SHVSHFWLYDV�GH�FUHVFLPHQWR�HFRQyPLFR�GH�$QJROD�DWp�������:RUNLQJ�3DSHU��
1�������QRYHPEUR��/XDQGD��&(,&��'LVSRQtYHO�HP��KWWS���ZZZ�FHLF�XFDQ�
�
5RGULN��'����������'LDJQRVWLFV�EHIRUH�SUHVFULSWLRQ��-RXUQDO�(FRQ��3HUVSHFWLYHV�����������������'2,��
��������MHS���������
�
5RJRII�� .�� H� 6LEHUW�� $�� �������� (OHFWLRQV� DQG� 0DFURHFRQRPLF� 3ROLF\� &\FOHV�� 7KH� 5HYLHZ� RI�
(FRQRPLF�6WXGLHV��9RO������1�������������'2,�������������������
�
5RVH��'�� �������� (FRQRPLF�'HWHUPLQDQWV� DQG�'LHWDU\�&RQVHTXHQFHV� RI� )RRG� ,QVHFXULW\� LQ� WKH�
8QLWHG�6WDWHV��7KH�-RXUQDO�RI�1XWULWLRQ��������������±�����'2,����������MQ����������6�
�
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5RVH�� 1��� 1RYDV�� &�� �������� %LRORJLFDO� FLWL]HQVKLS�� ,Q� 6�� -�� &ROOLHU�� $�� 2QJ� �(GV���� *OREDO�
DVVHPEODJHV�� 7HFKQRORJ\�� SROLWLFV�� DQG� HWKLFV� DV� DQWKURSRORJLFDO� SUREOHPV� �����������2[IRUG��
%ODFNZHOO�3XEOLVKLQJ��2[IRUG��,6%1������������
�
5RVH��1����������7KH�3ROLWLFV�RI�/LIH�,WVHOI��%LRPHGLFLQH��3RZHU��DQG�6XEMHFWLYLW\�LQ�WKH�7ZHQW\�
)LUVW�&HQWXU\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��
�
5RWKVWHLQ��%��� 6WROOH��'�� ��������6RFLDO�&DSLWDO� DQG� 6WUHHW�/HYHO� %XUHDXFUDF\��$Q� ,QVWLWXWLRQDO�
7KHRU\�RI�*HQHUDOL]HG�7UXVW��3ULQFHWRQ��&HQWHU�IRU�6WXG\�RI�'HPRFUDWLF�3ROLWLFV���
�
5RXFK�� -HDQ� �������� &LQp�HWKQRJUDSK\�� (GLWHG� DQG� WUDQVODWHG� E\� 6WHYHQ� )HOG�� 0LQQHDSROLV��
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��
�
5RXVVHDX��-HDQ�-DFTXHV���������2�FRQWUDWR�VRFLDO��7UDGXomR�GH�/HRQDUGR�0DQXHO�3HUHLUD�%UXP��
����(GLomR��0HP�0DUWLQV��3XEOLFDo}HV�(XURSD�$PpULFD��
�
5XD��0DULD�GDV�*UDoDV��V�G���³$QiOLVH�GH�3ROtWLFDV�3~EOLFDV��FRQFHLWRV�EiVLFRV´��7H[WR�HODERUDGR�
SDUD� QmR� HVSHFLDOLVWDV� HP� 3ROtWLFDV� 3~EOLFDV� H� *HVWmR� *RYHUQDPHQWDO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�XQLYDOL�EU�SRV�PHVWUDGR�PHVWUDGR�HP�JHVWDR�GH�SROLWLFDV�SXEOLFDV�SURFHVVR�
VHOHWLYR�6LWH$VVHWV�3DJLQDV�GHIDXOW�58$�SGI�
�
5XWWHU��0����������5HVLOLHQFH��VRPH�FRQFHSWXDO�FRQVLGHUDWLRQV��-RXUQDO�RI�DGROHVFHQW�KHDOWK������
���������'2,������������������;����������9��
�
5XWWHU��0����������5HVLOLHQFH�FRQFHSWV�DQG�ILQGLQJV��LPSOLFDWLRQV�IRU�IDPLO\�WKHUDS\��-RXUQDO�RI�
IDPLO\�WKHUDS\���������������'2,��������������������������
�
6$'&���������'LUHWUL]HV�5HJLRQDLV�SDUD�D�5HJXODPHQWDomR�GD�6HJXUDQoD�6DQLWiULD�GRV�$OLPHQWRV�
QRV�3DtVHV�0HPEURV�GD�6$'&��*DERURQH��6$'&��'LVSRQtYHO�HP��
KWWSV���ZZZ�VDGF�LQW�ILOHV����������������5HJLRQDOB*XLGHOLQHVBIRUBWKHB5HJXODWLRQBRIB)RRGB6
DIHW\BLQB6$'&BBB37�SGI�
�
6DQWLQ�� -DQDtQD�� 7HL[HLUD�� &DUORV� �������� 3RGHU� /RFDO� H� $XWRULGDGHV� 7UDGLFLRQDLV� HP� $QJROD��
GHVDILRV�H�RSRUWXQLGDGHV��6HTXrQFLD��)ORULDQySROLV���1���������������
'2,��KWWS���GRL�RUJ�����������������������Y��Q��S����
�
6DQWRV��%RDYHQWXUD���������(P�GHIHVD�GDV�SROtWLFDV�VRFLDLV��,Q�0DLD��0���RUJ���&DGHUQR�,GHDomR��
3ROtWLFDV�VRFLDLV�SDUD�XP�QRYR�PXQGR�QHFHVViULR�H�SRVVtYHO����������6DQWD�0DULD��3DOORWWL��
�
6DQWRV��%RDYHQWXUD�GH�6��H�0HQHVHV��0��3���������(SLVWHPRORJLDV�GR�6XO��&RLPEUD��$OPHGLQD�±�
&(6��
�
6DQWRV��%RDYHQWXUD�GH�6RXVD���������2V�FRQIOLWRV�XUEDQRV�QR�5HFLIH��2�FDVR�GR�6N\ODE��5HYLVWD�
&UtWLFD�GH�&LrQFLDV�6RFLDLV������������
�
6DQWRV��%RDYHQWXUD�GH�6RXVD� ��������2�(VWDGR�� D�6RFLHGDGH� H� DV�3ROtWLFDV�6RFLDLV��2�FDVR�GDV�
3ROtWLFDV�GH�6D~GH��5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV�������������
�
6DQWRV�� %RDYHQWXUD� GH� 6RXVD� ��������$�&UtWLFD� GD�5D]mR� ,QGROHQWH�� &RQWUD� R�'HVSHUGtFLR� GD�
([SHULrQFLD��3RUWR��(GLo}HV�$IURQWDPHQWR��
�
6DQWRV�� %RDYHQWXUD� GH� 6RXVD� �������� 8PD� VRFLRORJLD� GDV� DXVrQFLDV� H� XPD� VRFLRORJLD� GDV�
HPHUJrQFLDV�� ,Q� $� JUDPiWLFD� GR� WHPSR�� SDUD� XPD� QRYD� FXOWXUD� SROtWLFD� ���������� 3RUWR��
$IURQWDPHQWR��
�



�

����

6DQWRV��%RDYHQWXUD�GH�6RXVD���������3DUD�DOpP�GR�SHQVDPHQWR�DELVVDO��GDV�OLQKDV�JOREDLV�D�XPD�
HFRORJLD�GH�VDEHUHV��5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV����������������
�
6DQWRV��%RDYHQWXUD�GH�6RXVD���������$�JUDPiWLFD�GR�WHPSR��SDUD�XPD�QRYD�FXOWXUD�SROtWLFD�>���
HG�@��6mR�3DXOR��&RUWH]��
�
6DQWRV�� %RDYHQWXUD� GH� 6RXVD� �������� 2� SOXUDOLVPR� MXUtGLFR� H� DV� HVFDODV� GR� GLUHLWR�� R� ORFDO�� R�
QDFLRQDO�H�R�JOREDO��7UDGXomR�SRUWXJXHVD�GH�H[FHUWRV�GR�&DStWXOR���GR�OLYUR�6RFLRORJLD�MXUtGLFD�
FUtWLFD����������0DGULG��7URWWD��
�
6DQWRV��'DQLHO� ��������(FRQRPLD��GHPRFUDFLD�H�MXVWLoD�HP�$QJROD��2�HIpPHUR�H�R�SHUPDQHQWH��
(VWXGRV�$IUR�DVLiWLFRV��5LR�GH�-DQHLUR���9RO������Q������S�����������KWWSV���GRL�RUJ���������6�����
���;��������������
�
6DQWRV��0LOWRQ���������2�HVSDoR�GD�FLGDGDQLD�H�RXWUDV�UHIOH[}HV��3RUWR�$OHJUH��)XQGDomR�8O\VVHV�
*XLPDUmHV��&ROHomR�2�3HQVDPHQWR�3ROtWLFR�%UDVLOHLUR������HGLomR���
�
6DUDYLD��(QULTXH� �������� ,QWURGXomR�j� WHRULD�GD�SROtWLFD�S~EOLFD�� ,Q�(QULTXH�6DUDYLD�H�(OLVDEHWH�
)HUUDUH]D� �2UJV��� 3ROtWLFDV� 3~EOLFDV� ±� &ROHWkQHD� �9RO�� ���� %UDVtOLD�� (VFROD� 1DFLRQDO� GH�
$GPLQLVWUDomR�3~EOLFD��
�
6DUPHQWR��&ULVWLQD���������&LrQFLD�3ROLWLFD��3ROLWLFDV�3XEOLFDV�H�D�(PHUJrQFLD�GH�1RYRV�&RQFHLWRV�
3ROtWLFRV��,QWHUYHQomR�6RFLDO�������������'LVSRQtYHO�HP��
KWWS���UHYLVWDV�OLV�XOXVLDGD�SW�LQGH[�SKS�LV�DUWLFOH�YLHZ������
�
6DUPHQWR�� )UDQFLVFR� HW� DO�� �������� &RQVWUXomR� H� LPSOHPHQWDomR� GD� (VWUDWpJLD� GH� 6HJXUDQoD�
$OLPHQWDU� H� 1XWULFLRQDO� GD� &3/3�� KLVWyULFR�� EDODQoR� H� SHUVSHWLYDV�� &3'$�8)55-�� %UDVLO��
'LVSRQtYHO�HP��
KWWS���ZZZ�FHUHVDQ�QHW�EU�ZS�FRQWHQW�XSORDGV������GRFV�(VWUDWHJLDBGHB6$1B&3/3�SGI�
�
6FDUDPR]]LQR��3DVTXDOH���������0HDVXULQJ�9XOQHUDELOLW\�WR�)RRG�,QVHFXULW\��5RPH��$JULFXOWXUDO�
DQG�'HYHORSPHQW�(FRQRPLFV�'LYLVLRQ���)$2��'2,�����������DJ�HFRQ��������
�
6FKLOOHPDQV��7KRPDV���������0RYLQJ�EH\RQG�WKH�FODVK�RI�LQWHUHVWV�RQ�VWHZDUGVKLS�WKHRU\�DQG�WKH�
UHODWLRQVKLSV�EHWZHHQ�FHQWUDO�JRYHUQPHQW�GHSDUWPHQWV�DQG�SXEOLF�DJHQFLHV��3XEOLF�0DQDJHPHQW�
5HYLHZ��9������1����������������'2,�������������������������������
�
6FKRXWHQ��9LQN�H�9HOOHPD���������,QVWLWXWLRQDO�GLDJQRVWLFV�IRU�$IULFDQ�IRRG�VHFXULW\��$SSURDFKHV��
PHWKRGV� DQG� LPSOLFDWLRQV�� 1-$6� �� :DJHQLQJHQ� -RXUQDO� RI� /LIH� 6FLHQFHV�� ���� ����� '2,��
��������M�QMDV�������������
�
6FKUHLHU��0����������4XDOLWDWLYH�&RQWHQW�$QDO\VLV��,Q�8��)OLFN��7KH�6$*(�+DQGERRN�RI�4XDOLWDWLYH�
'DWD�$QDO\VLV��/RQGUHV��,QJODWHUUD��6$*(������������
�
6HLGPDQ�� ,UYLQJ� �������� ,QWHUYLHZLQJ� DV� TXDOLWDWLYH� UHVHDUFK�� $� JXLGH� IRU� UHVHDUFKLQJ� LQ�
HGXFDWLRQDO�DQG�VRFLDO�VFLHQFHV������(G����1HZ�<RUN��7HDFKHU¶V�&ROOHJH�3UHVV��
�
6HOYDJHP��&DUORV���������3RUWXJDO�0LOLWDU��&RPSrQGLR�GH�+LVWyULD�0LOLWDU�H�1DYDO�GH�3RUWXJDO��
/LVERD��,PSUHQVD�1DFLRQDO�&DVD�GD�0RHGD��,6%1�����������������
�
6HQ��$PDUW\D���������3URSHUW\�DQG�+XQJHU��(FRQRPLFV�DQG�3KLORVRSK\��9RO����������������'2,��
��������6���������������;�
�
6HQ��$PDUW\D���������+XQJHU�LQ�WKH�&RQWHPSRUDU\�:RUOG��/6(�67,&(5'�5HVHDUFK�3DSHU��1����
'('36����'LVSRQtYHO�HP��
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KWWSV���VWLFHUG�OVH�DF�XN�GSV�GH�GHGSV��SGI�KWWSV���VVUQ�FRP�DEVWUDFW ��������
�
6HQ��$PDUW\D���������'HYHORSPHQW�DV�)UHHGRP��1HZ�<RUN��.QRSI��
�
6LHJULVW��0����������$�FDXVDO�PRGHO�H[SODLQLQJ�WKH�SHUFHSWLRQ�DQG�DFFHSWDQFH�RI�JHQH�WHFKQRORJ\��
-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\������������������
'2,����������M����������������WE������[�
�
6LOYD��)LOLSH�&DUUHLUD���������2�)XWXUR�GR�(VWDGR�6RFLDO��/LVERD��)XQGDomR�)UDQFLVFR�0DQXHO�GRV�
6DQWRV��
�
6LOYHUPDQ�� '�� �������� ,QWHUSUHWLQJ� 4XDOLWDWLYH� 'DWD�� 0HWKRGV� IRU� $QDO\VLQJ� 7DON�� 7H[W� DQG�
,QWHUDFWLRQ��7KRXVDQG�2DNV��6DJH��
�
6LOYHUPDQ��'����������'RLQJ�4XDOLWDWLYH�5HVHDUFK��/RQGRQ��6DJH��
�
6LPRQ��*�� ��������&RQFHSWR�\�JREHUQDQ]D� LQWHUQDFLRQDO�GH�OD� VHJXULGDGH�DOLPHQWDULD��GH�GyQGH�
YHQLPRV�\�KDFLD�GyQGH�YDPRV��5HYLVWD�(VSDxROD�GH�(VWXGLRV�$JURVRFLDOHV�\�3HVTXHURV����������
����'2,�����������DJ�HFRQ��������
�
6PLWK�� 5�:��� %HUWR]]L�� 0�� �������� 3ULQFLSDOV� DQG� DJHQWV�� DQ� H[SODQDWRU\� PRGHO� IRU� SXEOLF�
EXGJHWLQJ��-RXUQDO�RI�3XEOLF�%XGJHWLQJ��$FFRXQWLQJ�	�)LQDQFLDO�0DQDJHPHQW��9RO������1�������
���������'2,����������-3%$)0������������%����
�
6WROOHU�3����������6HQVXRXV�6FKRODUVKLS��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��
�
6WROOHU��3�������D���7KH�7DVWH�RI�(WKQRJUDSKLF�7KLQJV��7KH�6HQVHV�LQ�$QWKURSRORJ\��3KLODGHOSKLD��
8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��
�
6WROOHU��3�������E���)XVLRQ�RI�WKH�:RUOGV��$Q�(WKQRJUDSK\�RI�3RVVHVVLRQ�DPRQJ�WKH�6RQJKD\�RI�
1LJHU��&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��
�
7DQ]L��9���'DYRRGL��+��5�����������&RUUXSWLRQ��SXEOLF�LQYHVWPHQW��DQG�JURZWK��,Q�*�7��$EHG��6��
*XSWD��(GV���*RYHUQDQFH��&RUUXSWLRQ��DQG�(FRQRPLF�3HUIRUPDQFH������������:DVKLQJWRQ��'&��
,0)��
�
7DSVHOO��/����������([DPLQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�IRRG��GLHW�DQG�KHDOWK��1XWULWLRQ�	�'LHWHWLFV��
�������������'2,���������������������������
�
7D\��/RXLV��'LHQHU��(����������1HHGV�DQG�6XEMHFWLYH�:HOO�%HLQJ�$URXQG�WKH�:RUOG��-RXUQDO�RI�
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������������'2,����������D��������
�
7KLROOHQW��0LFKHO���������0HWRGRORJLD�GD�SHVTXLVD�DomR��6mR�3DXOR��&RUWH]�������HGLomR��
�
7KRPSVRQ� -��HW�DO�� ��������$JUL�IRRG� V\VWHP�G\QDPLFV��SDWKZD\V� WR� VXVWDLQDELOLW\� LQ�DQ� HUD�RI�
XQFHUWDLQW\��67(36�:RUNLQJ�3DSHU����%ULJKWRQ��67(36�&HQWUH��
��
7RUUHV��$����������3UHIiFLR��,Q�2V�OLPLWHV�GR�FUHVFLPHQWR�HFRQyPLFR�GH�$QJROD��$V�IURQWHLUDV�HQWUH�
R�SRVVtYHO�H�R�GHVHMiYHO��/XDQGD��([HFXWLYH�&HQWHU�H�/XDQGD�$QWHQD�&RPHUFLDO��
�
7ULSS��'DYLG���������3HVTXLVD�DomR��XPD�LQWURGXomR�PHWRGROyJLFD��(GXFDomR�H�3HVTXLVD������1���
������������'2,����������6�����������������������
�
7UXQLQJHU��0���7HL[HLUD��-���)RQWHV��$��H�+RUWD��$����������(VWXGR�GH�FDUDFWHUL]DomR�GD�SREUH]D�H�
LQVHJXUDQoD�DOLPHQWDU�GRPpVWLFD�QDV�IDPtOLDV�SRUWXJXHVDV�FRP�FULDQoDV�HP�LGDGH�HVFRODU��5HODWyULR�
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)LQDO�� /LVERD�� ,QVWLWXWR� GH� &LrQFLDV� 6RFLDLV� GD� 8QLYHUVLGDGH� GH� /LVERD�� 'LVSRQtYHO� HP��
KWWSV���UHSRVLWRULR�XO�SW�KDQGOH�������������
�
7UXQLQJHU�� 0yQLFD� >FRRUG�@� �������� $OLPHQWDomR� HP� WHPSRV� GH� FULVH�� FRQVXPR� H� VHJXUDQoD�
DOLPHQWDU�QDV�IDPtOLDV�SRUWXJXHVDV��/LVERD��,&6��,PSUHQVD�GH�&LrQFLDV�6RFLDLV��
�
7XGH��-RmR�0DUWLQV���������&RQFHLWRV�JHUDLV�GH�SROtWLFDV�S~EOLFDV��,Q�7XGH��-RmR�0DUWLQV��)HUUR��
'DQLHO��6DQWDQD��)iELR�3DEOR��2UJV���3ROtWLFDV�3~EOLFDV��,(6'(�%UDVLO��
�
7XUQHU�� 6XVDQ�� 7XUQHU�� 3KLO� �������� 7ULDQJXODWLRQ� LQ� 3UDFWLFH�� 9LUWXDO� 5HDOLW\�� 9RO�� ��� �����
6HSWHPEHU�����������'2,����������V�����������������
�
7XUQHU��9LFWRU���������)URP�5LWXDO�WR�7KHDWUH��1HZ�<RUN��3HUIRUPLQJ�$UWV�-RXUQDO�3UHVV���
�
81'3���������+XPDQ�'HYHORSPHQW�5HSRUW�������%H\RQG�LQFRPH��EH\RQG�DYHUDJHV��EH\RQG�WRGD\��
,QHTXDOLWLHV� LQ� KXPDQ� GHYHORSPHQW� LQ� WKH� ��VW� FHQWXU\�� 1HZ� <RUN�� 'LVSRQtYHO� HP��
KWWS���KGU�XQGS�RUJ�HQ�FRQWHQW�KXPDQ�GHYHORSPHQW�UHSRUW������
�
�
81,&()���������2UoDPHQWR�*HUDO�GR�(VWDGR�������$QiOLVH�JHUDO��$QJROD��81,&()��
�
81,&()���������,QYHVWLPHQWR�QD�FULDQoD�H�QD�IDPtOLD��$QiOLVH�UiSLGD�GD�SURSRVWD�GH�2UoDPHQWR�
*HUDO�GR�(VWDGR�������$QJROD��81,&()��
�
81,&()���������,QYHVWLPHQWRV�QD�FULDQoD�H�QDV�IDPtOLDV��$QiOLVH�GD�SURSRVWD�GH�2UoDPHQWR�*HUDO�
GR�(VWDGR�������$QJROD��81,&()��
�
8QLYHUVLGDGH�&DWyOLFD�GH�$QJROD���8&$���������5HODWyULR�6RFLDO�GH�$QJROD�������8QLYHUVLGDGH�
&DWyOLFD�GH�$QJROD��/XDQGD��'LVSRQtYHO�HP��
KWWS���ZZZ�FHLF�XFDQ�RUJ�ZS�FRQWHQW�XSORDGV���������5(/$7B62&,$/B�����SGI�
�
9DOHQFLD� 6iL]� $��� $ULDV�0DOGRQDGR�0��� 9i]TXH]� *DUFtD� 5�� ��������&LXGDGDQtD� \� FRQFLHQFLD�
PHGLRDPELHQWDO�HQ�(VSDxD��0DGULG��2SLQLRQHV�\�$FWLWXGHV���&,6��
�
9DOHQWH��)OiYLR���������5XPR�j�5HDOL]DomR�3OHQD�GR�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�j�1XWULomR�
$GHTXDGDV��5HGH�GH�,QIRUPDomR�H�$omR�SHOR�'LUHLWR�D�VH�DOLPHQWDU���),$1�%UDVLO���
'LVSRQtYHO�HP���KWWSV���ILDQEUDVLO�RUJ�EU�
�
9DQ�$VVHOW��0���9DQ�%UHH��/����������8QFHUWDLQW\��SUHFDXWLRQ�DQG�ULVN�JRYHUQDQFH��-RXUQDO�RI�5LVN�
5HVHDUFK��9ROXPH�����1�������$SULO�����������'2,�������������������������������
�
9DQ�GHU�0HUZH�&�� ��������.H\�&KDOOHQJHV� IRU�(QVXULQJ�)RRG�6HFXULW\� LQ�6RXWK�$IULFD¶V� ,QQHU�
&LWLHV��$IULFD�,QVWLWXWH�RI�6RXWK�$IULFD�����������'LVSRQtYHO�HP��KWWS���ZZZ�DL�RUJ�]D��
�
9HLJD�$��HW�DO����������3HUILO�GH�ULVFRV�GRV�SULQFLSDLV�DOLPHQWRV�FRQVXPLGRV�HP�3RUWXJDO��/LVERD��
$6$(��
�
9HUGH��5XL���������$QJROD�H�GLQKHLUR��ULVFRV�GD�WUDQVLomR�GR�UHJLPH�OLGHUDGR�SRU�-RVp�(GXDUGR�
GRV�6DQWRV��&DVFDLV��5XL�&RVWD�3LQWR�(GLo}HV���
�
9LFHQWH�� 3���5HLV�� (�� H� )HUUmR�� )�� ��������6RQGDJHQV� �� $� DPRVWUDJHP� FRPR� IDFWRU� GHFLVLYR� GD�
TXDOLGDGH��/LVERD��(GLo}HV�6tODER��
�
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9LHJDV�� 6�� �������� /XDQGD�� &LGDGH� �LP�SUHYLVtYHO�� JRYHUQDomR� H� WUDQVIRUPDomR� XUEDQD� H�
KDELWDFLRQDO�� SDUDGLJPDV�GH� LQWHUYHQomR�H� UHVLVWrQFLDV�QR�QRYR�PLOpQLR��7HVH�GH�GRXWRUDPHQWR��
)DFXOGDGH�GH�$UTXLWHWXUD�8/��/LVERD��3RUWXJDO��
�
9LHJDV��6����������6HJXUDQoD�$OLPHQWDU��*XLD�GH�ERDV�SUiWLFDV�GR�FRQVXPLGRU��/LVERD��,QVWLWXWR�
1DFLRQDO�GH�6D~GH�'RXWRU�5LFDUGR�-RUJH��,3��
�
9LQFHQW�� .�� �������� &UHDWLQJ� DQ� ,QGH[� RI� 6RFLDO� 9XOQHUDELOLW\� WR� &OLPDWH� &KDQJH� LQ� $IULFD��
:RUNLQJ�3DSHU������1RUZLFK��8.��7\QGDOO�&HQWUH�IRU�&OLPDWH�&KDQJH�5HVHDUFK�DQG�6FKRRO�RI�
(QYLURQPHQWDO�6FLHQFHV���8QLYHUVLW\�RI�(DVW�$QJOLD��'LVSRQtYHO�HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B&UHDWLQJBDQB,QGH[BRIB6RFLDOB9XOQHUDELOLW
\BWRB&OLPDWHB&KDQJHBLQB$IULFD�
�
9LQHV��$OH[���������2�SULPHLUR�DQR�GH�/RXUHQoR��3ROtWLFD�WUDQVLWyULD�GH�$QJROD��&HQWUR�GH�(VWXGRV�
(VWUDWpJLFRV� GH� ÈIULFD�� ��� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO� HP�� KWWSV���DIULFDFHQWHU�RUJ�SW�
SW�VSRWOLJKW�R�SULPHLUR�DQR�GH�ORXUHQFR�SROLWLFD�WUDQVLWRULD�GH�DQJROD��
�
9RJHO��'���/\QFK��'����������7KH�UHJXODWLRQ�RI�*02V�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV��$�&DVH�
6WXG\�RI�&RQWHPSRUDU\�(XURSHDQ�5HJXODWRU\�3ROLWLFV��1HZ�<RUN��&RXQFLO�RI�)RUHLJQ�5HODWLRQV��
KWWS���ZZZ�DVN�IRUFH�RUJ�ZHE�5HJXODWLRQ�/\QFK�5HJXODWLRQ�*02V�(XURSH�86$������SGI�
�
9RQ�+DJHQ��-XUJHQ���������)LVFDO�UXOHV��ILVFDO�LQVWLWXWLRQV��DQG�ILVFDO�SHUIRUPDQFH��(FRQRPLF�	�
6RFLDO�5HYLHZ��9RO������1�������:LQWHU�����������'LVSRQtYHO�HP��
KWWS���ZZZ�WDUD�WFG�LH�ELWVWUHDP�KDQGOH������������9RO��B�YRQ+DJHQ�SGI"VHTXHQFH �	LV$OOR
ZHG \�
�
9ULHV��-��GH���������)RRG�VDIHW\�DQG�WR[LFLW\��)ORULGD��&5&�3UHVV�//&���
'2,������������������������
�
:HEHU��0D[��������>����@��(FRQRPLD�<�6RFLHGDG��(VER]R�GH�6RFLRORJLD�&RPSUHQVLYD��0p[LFR��
)RQGR�GH�&XOWXUD�(FRQyPLFD��
�
:HOVK��-���5��0DF5DH���������)RRG�FLWL]HQVKLS�DQG�FRPPXQLW\�IRRG�VHFXULW\��OHVVRQV�IURP�7RURQWR��
&DQDGD�� &DQDGLDQ� -RXUQDO� RI� 'HYHORSPHQW� 6WXGLHV�� ���� ���±����� '2,��
������������������������������
�
:)3���������:RUOG�+XQJHU�6HULHV��+XQJHU�DQG�0DUNHWV��5RPH��7KH�:RUOG�)RRG�3URJUDPPH��
�
:KHHOHU��'RXJODV��3pOLVVLHU��5HQp��������>����@��+LVWyULD�GH�$QJROD��7UDGXomR�3HGUR�3HUHLUD�H�
3DXOD�$OPHLGD��7LQWD�GD�&KLQD��/LVERD��
�
:KLWHKHDG��0����������7KH�FRQFHSWV�DQG�SULQFLSOHV�RI�HTXLW\�DQG�KHDOWK��*HQHYD��:+2��
�
:KLWHKHDG�� 0�� �������� $� W\SRORJ\� RI� DFWLRQV� WR� WDFNOH� VRFLDO� LQHTXDOLWLHV� KHDOWK�� -RXUQDO� RI�
(SLGHPLRORJ\�DQG�&RPPXQLW\�+HDOWK�������������������'2,���������MHFK�������������
�
:+2� ��������5HGXFLQJ� 5LVNV�� 3URPRWLQJ�+HDOWK\� /LIH��:RUOG�+HDOWK� 5HSRUW��*HQHYH��:+2��
'LVSRQtYHO�HP��KWWSV���ZZZ�ZKR�LQW�ZKU������HQ�ZKU��BHQ�SGI"XD ��
�
:+2� �������� 'LHW�� 1XWULWLRQ� DQG� 3UHYHQWLRQ� RI� &KURQLF� 'LVHDVHV�� 5HSRUW� RI� D� -RLQW�
)$2�:+2�818�([SHUW�&RQVXOWDWLRQ��*HQHYH��:+2��'LVSRQtYHO�HP��
KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH�������������:+2B756B����SGI�MVHVVLRQLG �$��%�(
��(�(��'�)��(����%���)%��"VHTXHQFH ��
�
:+2���������*OREDO�6WUDWHJ\�RQ�'LHW��3K\VLFDO�$FWLYLW\�DQG�+HDOWK��'LVSRQtYHO�HP��
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KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH�����������������������BHQJ�SGI"XD ��
�
:+2� �������� ,QWHUQDWLRQDO� +HDOWK� 5HJXODWLRQV�� 6HFRQG� (GLWLRQV�� *HQHYD�� :RUOG� +HDOWK�
2UJDQL]DWLRQ��'LVSRQtYHO�HP��
KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������������������BHQJ�SGI�MVHVVLRQLG )%)�
����$(���(&&'%$�����()�(�&�'"VHTXHQFH ��
�
:+2���������*OREDO�+HDOWK�DQG�$JLQJ��'LVSRQtYHO�HP��
KWWS���ZZZ�ZKR�LQW�DJHLQJ�SXEOLFDWLRQV�JOREDOBKHDOWK�HQ��
�
:+2���������1XWULWLRQ�LQ�WKH�:+2�$IULFDQ�5HJLRQ��%UD]]DYLOOH��:+2��'LVSRQtYHO�HP��
KWWSV���ZZZ�DIUR�ZKR�LQW�SXEOLFDWLRQV�QXWULWLRQ�ZKR�DIULFDQ�UHJLRQ�
�
:LOFRFN�� $��� 3XQ�� 0��� .KDQRQD[�� -��� $XQJ�� 0�� �������� &RQVXPHU� DWWLWXGHV�� NQRZOHGJH� DQG�
EHKDYLRU��D�UHYLHZ�RI�IRRG�VDIHW\�LVVXHV��7UHQGV�LQ�)RRG�6FLHQFH�DQG�7HFKQRORJ\���������������'2,��
��������M�WLIV�������������
�
:LOHQVN\��+��/����������7KH�:HOIDUH�6WDWH�DQG�HTXDOLW\��8QLYHUVLW\�RI�&DOLIRUQLD��3UHVV�%HUNHOH\��
�
:LONLQV��-��/����������(DWLQJ�ULJKW�KHUH��PRYLQJ�IURP�FRQVXPHU�WR�IRRG�FLWL]HQ��$JULFXOWXUH�DQG�
+XPDQ�9DOXHV������������������'2,����������V�����������������
�
:LONLQVRQ��5���0DUPRW��0����������6RFLDO�GHWHUPLQDQWV�RI�KHDOWK��7KH�VROLG�IDFWV��6HFRQG�HGLWLRQ��
&RSHQKDJHQ��:+2��,6%1�������������������
�
:LOOHWW��:��&����������)XWXUH�GLUHFWLRQV�LQ�WKH�GHYHORSPHQW�RI�IRRG�IUHTXHQF\�TXHVWLRQQDLUHV��$P�
-�&OLQ�1XWU������6XSSO�����6��6��'2,����������DMFQ���������6�
�
:LOOLDPVRQ��2����������7KH�0HFKDQLVPV�RI�*RYHUQDQFH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�
:LOOLDPVRQ��2����������2SSRUWXQLVP�DQG�LWV�&ULWLFV��0DQDJHULDO�DQG�'HFLVLRQ�(FRQRPLFV��9RO������
��������'2,����������PGH������������
�
:LOOLDPVRQ�� 2�� �������� 7UDQVDFWLRQ� &RVW� (FRQRPLFV�� $Q� ,QWURGXFWLRQ�� (FRQRPLFV� 'LVFXVVLRQ�
3DSHUV��1R���������.LHO�,QVWLWXWH�IRU�WKH�:RUOG�(FRQRP\��'LVSRQtYHO�HP��KWWS���ZZZ�HFRQRPLFV�
HMRXUQDO�RUJ�HFRQRPLFV�GLVFXVVLRQSDSHUV��������
�
:LOVRQ��$����������+XPDQ�ULJKWV��&XOWXUH�DQG�&RQWH[W��DQ�LQWURGXFWLRQ��,Q�:LOVRQ��$���(G���+XPDQ�
5LJKWV�� &XOWXUH� DQG� &RQWH[W�� $QWKURSRORJLFDO� SHUVSHFWLYHV� �������� /RQGRQ� DQG� &KLFDJR�� 3OXWR�
3UHVV��
�
:LVQHU��%���*DLOODUG�� -��&���.HO0DQ�� ,�� �(GV�� ��������+DQGERRN� RI�+D]DUGV� DQG�'LVDVWHU� 5LVN�
5HGXFWLRQ��$ELQJGRQ��2[IRUGVKLUH��5RXWOHGJH��
�
:RUOG� %DQN� ��������3RYHUW\� DQG� +XQJHU�� LVVXHV� DQG� RSWLRQV� IRU� IRRG� VHFXULW\� LQ� GHYHORSLQJ�
FRXQWULHV��:DVKLQJWRQ�'&��:RUOG�%DQN��
�
:RUOG�)RUXP�RQ�)RRG�6RYHUHLJQW\���������)RU�WKH�SHRSOH¶V�ULJKW�WR�SURGXFH��IHHG�WKHPVHOYHV�DQG�
H[HUFLVH� WKHLU� IRRG� VRYHUHLJQW\��)LQDO� 'HFODUDWLRQ� RI� WKH� :RUOG� )RUXP� RQ� )RRG� 6RYHUHLJQW\��
+DYDQD��&XED��6HSWHPEHU����������'LVSRQtYHO�HP��KWWS���ZZZ�XNDEF�RUJ�KDYDQDGHFODUDWLRQ�SGI�
�
:RUOG�3XEOLF�+HDOWK�1XWULWLRQ�$VVRFLDWLRQ���������7KH�*LHVVHQ�'HFODUDWLRQ��3XEOLF�+HDOWK�1XWU���
����$������������'2,����������3+1��������
�
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:RUOG� 3XEOLF� +HDOWK� 1XWULWLRQ�$VVRFLDWLRQ� �������� 'HFODUDWLRQ� RI� WKH� IRUPDWLRQ� RI� WKH�:RUOG�
3XEOLF�+HDOWK�1XWULWLRQ�$VVRFLDWLRQ��,QDXJXUDO�3ODQQLQJ�0HHWLQJ�����6HSWHPEHU��%DUFHORQD��6SDLQ��
�
:ULJKW�� 3��� 0XNKHUML�� $��� .UROO�� 0�� �������� $� UHH[DPLQDWLRQ� RI� DJHQF\� WKHRU\� DVVXPSWLRQV��
H[WHQVLRQV�DQG�H[WUDSRODWLRQV��-RXUQDO�RI�6RFLRHFRQRPLFV��1����������������'2,����������6�����
����������������
�
;X�.H�HW�DO����������3XEOLF�6SHQGLQJ�RQ�+HDOWK��$�&ORVHU�/RRN�DW�*OREDO�7UHQGV��*HQHYD��:RUOG�
+HDOWK�2UJDQL]DWLRQ��
�
=DX��)LOLSH���������7ULOKRV�SDUD�R�'HVHQYROYLPHQWR��/LVERD��8QLYHUVLGDGH�$EHUWD��
�
=HUEH��1RDK���������)HHGLQJ� WKH� IDPLQH"�$PHULFDQ�IRRG�DLG�DQG� WKH�*02�GHEDWH� LQ�6RXWKHUQ�
$IULFD��)RRG�3ROLF\��9������1����������������'2,����������M�IRRGSRO�������������
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