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GR�VNDWH�EUDVLOHLUR��HQWUH�
R�HVSRUWH�H�R�OLIHVW\OH

7KH�SUHFDULRXV�SURIHVVLRQDOL]DWLRQ�RI�%UD]LOLDQ�

VNDWHERDUGLQJ��EHWZHHQ�VSRUW�DQG�OLIHVW\OH

�

2�WUXFN�p�PROH��PDV�D�YLGD�p�GXUD��UDSD]��$�MXVWLoD�QXQFD�IDOKD�
DSHQDV�VH�GLVWUDL��(0(1(.:80��������

2�SUHVHQWH�HVWXGR�H[DPLQD�D�UHDOLGDGH�GH�SUiWLFD�GR�VNDWH�QR�%UDVLO��
HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�jV�FRQGLo}HV�GH�WUDEDOKR�H�UHPXQHUD�
omR��EHP�FRPR�DR�HQTXDGUDPHQWR�MXUtGLFR�TXH�VH�DSOLFD�DRV�VNDWLVWDV�

GRV�VNDWLVWDV�EUDVLOHLURV��$�SULPHLUD��PDLV�FRPXPHQWH�DFHLWD��YLQFX�
OD�R�VNDWH�D�VXD�GLPHQVmR�HVSRUWLYD�H�FRPSHWLWLYD�SHOD�IRUPDOL]DomR�
GH�XP�FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR�MXQWR�j�&RQIHGHUDomR�
%UDVLOHLUD�GH�6NDWH��&%6N���H��D�VHJXQGD��PHGLDQWH�PHUFDQWLOL]DomR�GR�

� 'RXWRUDQGR� HP� 'LUHLWR� GR� 7UDEDOKR� H� GD� 6HJXULGDGH� 6RFLDO� SHOD� 863�� PHVWUH� HP�
'HVHQYROYLPHQWR� (FRQ{PLFR� SHOD� 81,&$03�� JUDGXDGR� HP�&LrQFLDV� (FRQ{PLFDV� SHOD�
8QLYHUVLGDGH�3UHVELWHULDQD�0DFNHQ]LH�H�JUDGXDGR�HP�'LUHLWR�SHOD�)DFXOGDGH�GH�'LUHLWR�
GH�6mR�%HUQDUGR�GR�&DPSR�
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OLIHVW\OH�VNDWLVWD��FRP�D�FDUDFWHUL]DomR�GH�YtQFXOR�HPSUHJDWtFLR�SHOD�
SUHVWDomR� GR� VHUYLoR� GH� SXEOLFLGDGH� H� SURSDJDQGD�� 3UHWHQGHU�VH�i�
PRVWUDU�FRPR�D�SUHFDULHGDGH�GR�HVSRUWH�RX�GR�HVWLOR�GH�YLGD�p�UHIRU�
oDGD�H�UHSURGX]LGD�SHODV�SUySULDV�³PDUFDV�HPSUHVDV´�GR�VHWRU�

3DODYUDV�FKDYH�� �
YR��GLUHLWR�GR�WUDEDOKR�

$%675$&7

7KH�SUHVHQW�VWXG\�H[DPLQHV�WKH�SUDFWLFH�RI�VNDWHERDUGLQJ�LQ�%UD]LO��
HVSHFLDOO\� ZLWK� UHJDUG� WR� ZRUNLQJ� FRQGLWLRQV� DQG� UHPXQHUDWLRQ��
DV� ZHOO� DV� WKH� OHJDO� IUDPHZRUN� WKDW� DSSOLHV� WR� SURIHVVLRQDO�
VNDWHERDUGHUV��7KH�DUWLFOH�GHIHQGV�WKH�WKHVLV�WKDW��ZLWKLQ�ERXUJHRLV�
ODZ��WKHUH�DUH�WZR�ZD\V�±�QRW�H[FOXGHG�±�RI�WKH�SURIHVVLRQDOL]DWLRQ�
RI�%UD]LOLDQ�VNDWHUV��7KH�ILUVW��PRUH�FRPPRQO\�DFFHSWHG��OLQNV�VNDWH�
WR�VSRUWLQJ�DQG�FRPSHWLWLYH�GLPHQVLRQ�E\�IRUPDOL]LQJ�D�VSHFLDO�ZRUN�
FRQWUDFW� DYDLODEOH� DW� WKH� %UD]LOLDQ� 6NDWH� &RQIHGHUDWLRQ� �&%6.���
DQG� WKH� VHFRQG�� WKURXJK� WKH� FRPPHUFLDOL]DWLRQ� RI� OLIHVW\OH�� ZLWK�
FKDUDFWHUL]DWLRQ�RI�D�FRQWUDFW� IRU� WKH�SURYLVLRQ�RI�DGYHUWLVLQJ�DQG�
SXEOLFLW\�VHUYLFHV�� ,W�ZLOO�EH�WULHG�WR�VKRZ�KRZ�WKH�SUHFDULRXVQHVV�
RI�WKH�VSRUW�RU�WKH�OLIHVW\OH�LV�UHLQIRUFHG�DQG�UHSURGXFHG�E\�WKH�RZQ�
�EUDQGV�FRPSDQLHV��LQ�WKH�VHFWRU�

� %UD]LOLDQ� VNDWHERDUGLQJ�� SURIHVVLRQDOL]DWLRQ�� VSRUWV� ODZ��
ODERU�ODZ�

$� LQFOXVmR� GR� VNDWH� QR� URO� GH� HVSRUWHV� D� VHUHP�GLVSXWDGRV� QDV�
ROLPStDGDV�GH�7RN\R�HP������IH]�UHVVXUJLU�FRP�IRUoD�XP�DQWLJR�GH�
EDWH�TXH�H[LVWLD�HQWUH�RV�VNDWLVWDV��SRU�YH]HV��DSHQDV�SDUD�³FRQWUD�

TXH�D�SUiWLFD�GR�VNDWH�QmR�GHYH�VHU�FRPSUHHQGLGD�FRPR�XP�HVSRUWH�
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H�VLP�FRPR�XP�HVWLOR�GH�YLGD��RX�� OLIHVW\OH���'H�LPHGLDWR�VXVFLWD�VH�
R� TXHVWLRQDPHQWR� VREUH� VH� QmR� VHULDP� GH� IDWR� DWOHWDV�HVSRUWLVWDV�

%UDVLOHLUD�GH�6NDWH��&%6N���3RU�FHUWR�TXH�HVWD�VH�WUDWD�GH�XPD�FRQIH�
GHUDomR�HVSRUWLYD�H�TXH�PXLWRV�GRV�VNDWLVWDV�Oi�UHJLVWUDGRV�VmR�DWOH�
WDV�FRPSHWLWLYRV�GH�DOWR�UHQGLPHQWR��3RUWDQWR��HVWD�VXSRVWD�SROrPLFD�
VH�PRVWUD�LUUHOHYDQWH��Mi�TXH�DV�SRVLo}HV�QmR�VmR�QHFHVVDULDPHQWH�
RSRVWDV��YLVWR�TXH�XP�VNDWLVWD�SRGH�SUHVHUYDU�VHX�OLIHVW\OH�HQTXDQWR�
FRPSHWH�FRPR�DWOHWD�HP�DOWR�QtYHO��

&RQWXGR��D�SROrPLFD�HVFRQGH�HOHPHQWRV�PDLV�VXWLV�H�IXQGDPHQWDLV�
SDUD�FRPSUHHQVmR�GD�DWXDO�SUHFDULHGDGH�QD�SUiWLFD�GR�VNDWH�QR�%UDVLO��
7HP�VH�KRMH�PDLV�GH�RLWR�PLOK}HV�GH�VNDWLVWDV�QR�SDtV��'$7$)2/+$��
�������SRVVLYHOPHQWH�PDLV�GH�PLO� Mi� IRUDP�FRQVLGHUDGRV�SHOD�&%6N�

SRXFDV�G~]LDV�GH�DWOHWDV�QD�KLVWyULD�GR�HVSRUWH�QDFLRQDO�TXH�HP�DOJXP�
PRPHQWR�GD�FDUUHLUD�WLYHUDP�UHJLVWUR�HP�FDUWHLUD�GH�WUDEDOKR��

�
WDWLYD�RX�TXDOLWDWLYD�GRV�YtQFXORV�GHVSRUWLYRV�H�WUDEDOKLVWDV��WDPSRXFR�

�
�

MXUtGLFR�GHVSRUWLYD��XWLOL]D�VH�H[FOXVLYDPHQWH�GR�PpWRGR�GHVFULWLYR��GH�
�

GHEDWH�HVWULWDPHQWH�GRXWULQiULR�MXUtGLFR�TXH�Gi�FRUSR�DR�WH[WR�

$LQGD� D� WtWXOR� GH� FRQVLGHUDomR� PHWRGROyJLFD�� D� SUHVHQWH� DQiOLVH�
�

ORJDU�QmR�DSHQDV�FRP�D�FRPXQLGDGH�DFDGrPLFD��PDV�HVSHFLDOPHQWH�

� $SHVDU� GD� GLItFLO� FRQFHLWXDomR� GR� TXH� VHULD� HVVH� HVWLOR� GH� YLGD� VNDWLVWD�� HP� YLVWD� GD�
VXEMHWLYLGDGH�GH�FRPSUHHQVmR�GH�FDGD�SUDWLFDQWH��WUDWD�VH�HP�HVVrQFLD�GH�XPD�H[SUHVVmR�
PDUJLQDOL]DGD��DLQGD�TXH�KRMH�VXEPHWLGD�j�PHUFDQWLOL]DomR�FDSLWDOLVWD�HP�WRGDV�DV�VXDV�
GLPHQV}HV�� FRQVLVWHQWH� HP� XPD� SUiWLFD� TXH� SHUPDQHQWHPHQWH� ³FKRFD´� H� LQFRPRGD�
D� VRFLHGDGH�� VHMD� SHOD� VXSRVWD� ³GHJUDGDomR� GR� SDWULP{QLR� S~EOLFR �́� SHORV� UDODGRV� QRV�
FRUULPmRV�H�ERUGDV��SHOD�DOWXUD�GRV�DpUHRV�RX�PHVPR�SHOR�EDUXOKR�GDV�URGDV�QR�DVIDOWR�
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FUtWLFR� DFHUFD� GD� SUiWLFD� GR� HVSRUWH� RX� GR� HVWLOR� GH� YLGD� QR� %UDVLO��
$V� UHIHUrQFLDV�PXVLFDLV�DR� ORQJR�GR� WH[WR�EXVFDP� MXVWDPHQWH�HVWD�
EHOHFHU�HVVH�GLiORJR�FRP�R�S~EOLFR�GH�LQWHUHVVH��HPSUHHQGHQGR�XP�
HVIRUoR�GH� WRUQDU�R� WUDWDPHQWR�GR� WHPD�R�PDLV�DFHVVtYHO�SRVVtYHO�H�
LQWHUHVVDQWH�DRV�SUySULRV�VNDWLVWDV��

$GHPDLV��H[DPLQDU�VH�i�R�DVVXQWR�VREUH�GRLV�HL[RV� IXQGDPHQ�
WDLV�GH�SURILVVLRQDOL]DomR�GR�VNDWLVWD�EUDVLOHLUR���L��D�SURILVVLRQDOL�
]DomR�GR�VNDWLVWD�HQTXDQWR�DWOHWD�QRV�WHUPRV�GD�/HL�Q��������������
H��LL��D�SURILVVLRQDOL]DomR�GR�VNDWLVWD�HP�VHX� OLIHVW\OH�SHOD�SUHVWD�
omR�GH�VHUYLoRV�GH�SXEOLFLGDGH�H�SURSDJDQGD�QRV�WHUPRV�GD�&RQ�
VROLGDomR�GDV�/HLV�GR�7UDEDOKR��&/7���3RU�ILP��HP�³VNDWLVWDV´��OHLD�
�VH�VHPSUH��³RV�VNDWLVWDV�H�DV�VNDWLVWDV´�

'LIHUHQWH�GH�WRGDV�DV�RXWUDV�FDUUHLUDV�SURILVVLRQDLV��HVSRUWLVWDV�
RX�QmR���QR�HQWHQGLPHQWR�FRWLGLDQR�GR�VNDWH��R�SURILVVLRQDO�QmR�p�
DTXHOH�FXMD�SURILVVmR�OKH�JDUDQWH�RV�PHLRV�GH�VREUHYLYrQFLD��PDV�
VRPHQWH�DTXHOH�TXH�SRVVXL�TXDOLGDGH�WpFQLFD�SDUD�GLVSXWDU�FRP�
SHWLo}HV�HP�XP�VHOHWR�JUXSR�GH�DWOHWDV�FDQGLGDWDGRV�H�HVFROKLGRV�
SRU� XP�&RPLWr� GH�3URILVVLRQDLV���0XLWRV� GRV� QRYRV� SURILVVLRQDLV�
FRQVLGHUDP�D�SURILVVLRQDOL]DomR�XPD�KRQUD��SRLV�UHSUHVHQWD�D�UH�
DOL]DomR�GH�XP�VRQKR��R�VRQKR�FXOWLYDGR�GHVGH�D� LQIkQFLD�GH�VH�
WRUQDU�VNDWLVWD�SURILVVLRQDO��DLQGD�TXH�VXD�SURILVVmR�VHMD� LQFDSD]�
GH�JHUDU�VHX�VXVWHQWR�RX�GH�VXD� IDPtOLD��0DV�DQWHV�GH�H[DPLQDU�
MXULGLFDPHQWH�DV�UHDLV�YLDV�GH�SURILVVLRQDOL]DomR��WDQWR�DTXHOD�DSOL�
FDGD�j�FDUUHLUD�HVSRUWLYD�TXDQWR�j�H[FOXVLYD�H[SRVLomR�PLGLiWLFD�

� +DYHQGR� RX� QmR� GLVFRUGkQFLD� DFHUFD� GH� PpWRGRV�� FXPSUH� UHFRQKHFHU� TXH� D� &%6N�

HPSUHVDV�SDUD�FRP�R�HVWLOR�GH�YLGD�TXH�UHLYLQGLFDP�SHUWHQFHU��



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

GR�OLIHVW\OH��FRPSHWH�FDUDFWHUL]DU�EUHYHPHQWH�DV�FRQGLo}HV�GH�WUD�
EDOKR�H�GH�UHPXQHUDomR�GRV�VNDWLVWDV�EUDVLOHLURV��

7UDWDQGR�VH�GH�HVSRUWH�RX�GH�HVWLOR�GH�YLGD�PHUFDQWLOL]DGR�FXMD�SUi�
WLFD�DSUHVHQWD�FXVWRV�UHODWLYDPHQWH�DOWRV��GLYHUVRV�VNDWLVWDV�±�LQFOXVLYH�

�
PD�GH�PHUFDGRULDV��FRQKHFLGDV�FRPR�³FRWDV�GRV�SDWURFLQDGRUHV �́�'L�
YHUVDV�PDUFDV�HPSUHVDV�SURFXUDP�IXJLU�GD�QDWXUH]D�SHFXQLiULD�QD�UH�
WULEXLomR�SHOR�WUDEDOKR�GH�PDUNHWLQJ�SUHVWDGR��RIHUHFHQGR�WmR�VRPHQWH�

PHLR�VDOiULR�PtQLPR��2�REMHWLYR�IXQGDPHQWDO�GR�WUDEDOKR�SUHVWDGR�SHOR�
PDUNHWLQJ��TXH�DEUDQJH�

WDQWR�D�SDUWLFLSDomR�HP�FRPSHWLo}HV� FRPR�D�HODERUDomR�GH� YtGHRV�

VRFLDLV��DLQGD�TXH�HQTXDQWR�DWOHWD��R�VNDWLVWD�SRVVD�DXIHULU�UHQGD�FRP�
SUHPLDomR�HP�FRPSHWLo}HV�

±�UHFHEH��FRPR�SDJDPHQWR�SHOR�WUDEDOKR�SUHVWDGR��DV�VXDV�SUySULDV�
IHUUDPHQWDV�GH�WUDEDOKR��HP�PXLWRV�GRV�FDVRV�FRPR�VH�IRVVHP�XPD�
EHQHVVH�GDV�PDUFDV�HPSUHVDV�HP�VHX�VXSRVWR� LQFHQWLYR�DR�VNDWLV�
WD��2V�NLWV�H�DV�SHoDV�GH� URXSD�RX�GR�FDUULQKR�SRVVXHP�XP�GXSOR�
FDUiWHU��SDUD�R�DWOHWD�FRQVLVWH�HP� IHUUDPHQWD�GH� WUDEDOKR�H�SDUD�RV�
HYHQWXDLV�SUDWLFDQWHV�GR�HVSRUWH�VH�WUDWD�GH�XP�EHP�GH�FRQVXPR�SDUD�
OD]HU��1HVVH�GXSOR�FDUiWHU�UHVLGH�D�FRQIXVmR�H�D�VXMHLomR�GH�PXLWRV�

WUDQVIRUPDGRV�HP�PDQHTXLQV�GH�OX[R�SHODV�PDUFDV�HPSUHVDV��FRPR�
FULWLFDPHQWH�VXJHULGR�SRU�5RGULJR�2JL��³VHP�7KXJ�/LIH��VHP�1LNH��VHP�
OLNH�� VHP�K\SH�� H� HVVHV� NLW� QmR� p� LVVR� TXH� HPLWH�� UHVSHLWR� QR�0,&´
�1,//��'(�/(9(�	�2*,��������

SDJR�QD�IRUPD�GH�ERODV��PHL}HV��FKXWHLUDV�H�XQLIRUPH��FRQWXGR��HVWDV�
PHVPDV�IHUUDPHQWDV�GH�WUDEDOKR�UHFHELGDV�FRPR�SDJDPHQWR�SHOD�VXD�

� &RPSUHHQGH�VH� TXH� RV� WHUPRV� WUDEDOKR�H� UHPXQHUDomR�� DSOLFDGRV� j� SUiWLFD� GR� VNDWH��
SRVVDP�D�SULQFtSLR�FDXVDU�DOJXP�HVWUDQKDPHQWR��PDV�FRPR�VH�GHVHQYROYHUi�DR�ORQJR�GR�
DUWLJR�HVWDV�FDWHJRULDV�VmR�IXQGDPHQWDLV�SDUD�D�DQiOLVH�TXH�DTXL�VH�HPSUHHQGH��
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IRUoD�GH�WUDEDOKR��SUHFLVDP�VHU�XVDGDV�QRV� MRJRV�SHORV�FOXEHV��HP�
SUHVDV�� H�� FDVR� VREUHP�DOJXPDV�ERODV�� FDPLVDV�H� FKXWHLUDV� �QRYDV�

UHFHEHU�LQGLUHWDPHQWH�UHWULEXLomR�SHFXQLiULD�GR�VHX�HPSUHJDGRU��(VWH�
H[HPSOR�TXH�UHPHWH�DR�DEVXUGR�UHWUDWD�D�UHDOLGDGH�GR�³VHJXQGR�PDLV�
SUDWLFDGR�QR�VROR�QDFLRQDO´��=50��������

2FRUUH�TXH�R�VNDWH�IRL�FRPSOHWDPHQWH�PHUFDQWLOL]DGR�HP�WRGDV�DV�
VXDV�H[SUHVV}HV��VHMD�FRPR�HVSRUWH�RX�HVWLOR�GH�YLGD�H��HP�UHJUD��
VmR�DV�SUySULDV�PDUFDV�HPSUHVDV�±�TXH�R�PHUFDQWLOL]DP�LQFHVVDQ�

�
FD��2SWDU�VH�i�SHOR�WHUPR�³PDUFDV�HPSUHVDV �́�SRLV�p�FRPXP�QD�OLQ�
JXDJHP�FRWLGLDQD�GRV�VNDWLVWDV�GHVFRQVLGHUDU�TXH�DV�KDELWXDOPHQWH�
FKDPDGDV�³PDUFDV´�VmR�HP�YHUGDGH�HPSUHVDV�FDSLWDOLVWDV��TXH�QD�

H[FHGHQWH�GH�WUDEDOKR�FROHWLYR�QmR�SDJR��$YDQoDQGR�QHVWD�FRPSUH�
HQVmR�GH�HPSUHVD�FDSLWDOLVWD��DGRWD�VH�D�FRQFHSomR�MXUtGLFD�GH�WUD�
GLomR�SDFKXNDQLDQD�GH�%HUQDUG�(GHOPDQ�

'R�SRQWR�GH�YLVWD�MXUtGLFR��D�HPSUHVD�p�XP�HVSDoR�LGHROyJLFR�HP�
TXH�VH�HQFRQWUDP�H�VH�GHIURQWDP�GLUHLWRV��GLUHLWR�GH�SURSULHGDGH��
GLUHLWR�FRQWUDWXDO��GLUHLWR�GR�WUDEDOKR��$�YLROrQFLD�WRUQRX�VH�XPD�UH�

DV�SUySULDV�FODVVHV�WRUQDUDP�VH�VXMHLWRV�GH�GLUHLWR��FDGD�XPD��SRU�
VL�SUySULD��GHWHQWRUD�GH�³VHX´�GLUHLWR��'H�XP�ODGR��R�HPSUHJDGRU�p�
VXMHLWR�GR�GLUHLWR�GH�SURSULHGDGH��GH�RXWUR��RV�RSHUiULRV�VmR�VXMHLWRV�
GR�GLUHLWR�GR�WUDEDOKR��&RQVHTXHQWHPHQWH��D�UHODomR�FDSLWDO�WUDED�
OKR�WUDQVIRUPRX�VH�QXPD�UHODomR�MXUtGLFD�HQWUH�GLUHLWR�GH�SURSULH�
GDGH�H�GLUHLWR�GR�WUDEDOKR��('(/0$1��������S������

$�SDUWLU�GHVWH�UHIHUHQFLDO�HQWHQGH�VH�TXH�p�GH�LQWHUHVVH�GDV�HPSUH�
VDV�PDQWHU�D�OXWD�GH�FODVVHV�QR�FDPSR�GR�GLUHLWR��RX�VHMD��QR�WHUUHQR�

H[HUFLGD�SHODV�PDUFDV�HPSUHVDV�VREUH�RV�VNDWLVWDV�EUDVLOHLURV�DLQGD�
VH�UHDOL]D�LQGHSHQGHQWH�GH�SDUkPHWURV�OHJDLV�PtQLPRV��R�TXH��FRQIRU�
PH�VH�GHPRQVWUDUi�� QmR�QHJD�D� FRPSUHHQVmR�HGHOPDQLDQD��PDV�D�
UHLWHUD��$�LQIRUPDOLGDGH�WDPEpP�p�DEUDQJLGD�SHOD�IRUPD�MXUtGLFD��SRLV�
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FRPR� SUHFLVDPHQWH� GHPRQVWUD� 3DFKXNDQLV� ��������� QR� VLVWHPD� FD�
SLWDOLVWD�EDVWD�DR�GLUHLWR�DVVHJXUDU�D�SURSULHGDGH�H�D�FLUFXODomR�JH�
QHUDOL]DGD�GDV�PHUFDGRULDV��HVSHFLDOPHQWH�GH�XPD�PHUFDGRULD�PXLWR�
SHFXOLDU��D�VDEHU��D�IRUoD�GH�WUDEDOKR��

7DQWR�R�YDORU�FRPR�R�GLUHLWR�GH�SURSULHGDGH�VmR�JHUDGRV�SHOR�
PHVPR� IHQ{PHQR�� D� FLUFXODomR� GRV� SURGXWRV� FRQYHUWLGRV� HP�
PHUFDGRULDV��$�SURSULHGDGH�QR�VHQWLGR�MXUtGLFR�VXUJLX�QmR�SRU�
TXH�RFRUUHX�jV�SHVVRDV�GRWDU�XPDV�jV�RXWUDV�FRP�HVVD�TXDOLGD�
GH�MXUtGLFD��PDV�SRUTXH�HODV�SRGLDP�WURFDU�PHUFDGRULDV�VRPHQ�
WH�GHSRLV�GH�YHVWLU�D�PiVFDUD�GH�SURSULHWiULR��³2�SRGHU�LOLPLWDGR�

PHUFDGRULDV��3$&+8.$1,6��������S�������

([SORUDomR�GH� WUDEDOKR�SUHFiULR��DEXVLYLGDGH�H� LQIRUPDOLGDGH�VmR�
HOHPHQWRV� FDUDFWHUtVWLFRV� GD� UHDOLGDGH� j� TXDO� DV�PDUFDV�HPSUHVDV�
VXMHLWDP�RV�VNDWLVWDV�EUDVLOHLURV��1R�VNDWH�EUDVLOHLUR�FRQWHPSRUkQHR�
PDO�Ki�XPD�QRomR�GH�HPSUHJR��1D�UHODomR�GH�³SDWURFtQLR �́�WDO�FRPR�
HOD�VH�FRORFD��R�VNDWLVWD�QmR�WUDEDOKD�SDUD�UHFHEHU�XPD�UHPXQHUDomR��
PDV�SDUD�WHU�R�GLUHLWR�±�RX�R�GHYHU�±�GH�XVDU�DV�URXSDV�H�DV�SHoDV�ID�
EULFDGDV�SHOR�VHX�³SDWURFLQDGRU �́�KDYHQGR��TXDQGR�PXLWR��XP�YtQFXOR�
FRQWUDWXDO�HP�IRUPD�RUDO��

� 3DUD�XPD�DSUHFLDomR�DSURIXQGDGD�GDV�FDWHJRULDV� ³VXMHLWR�GH�GLUHLWR´�H� ³IRUPD� MXUtGLFD �́�
EHP�FRPR�DFHUFD�GD�VLQJXODULGDGH�GR�GLUHLWR�QR�VLVWHPD�FDSLWDOLVWD��VREUH�DV�TXDLV�VH�
VXVWHQWDP�DV�HODERUDo}HV�GH�(GHOPDQ��YHU�D�REUD�GH�3DFKXNDQLV��������

� $�UHVSHLWR�GD�FDWHJRULD�IRUoD�GH�WUDEDOKR�FXPSUH�DSUHVHQWDU�D�HODERUDomR�PDU[LDQD��³3DUD�
H[WUDLU� YDORU� GR� FRQVXPR� GH� XPD� PHUFDGRULD�� QRVVR� SRVVXLGRU� GH� GLQKHLUR� SUHFLVDULD�
WHU� D� VRUWH� GH� GHVFREULU� GHQWUR� GD� HVIHUD� GD� FLUFXODomR�� QR�PHUFDGR�� XPD�PHUFDGRULD�
FXMR�SUySULR�YDORU�GH�XVR�WLYHVVH�D�FDUDFWHUtVWLFD�SHFXOLDU�GH�VHU�IRQWH�GH�YDORU��SRUWDQWR��
FXMR�YHUGDGHLUR�FRQVXPR�IRVVH�HP�VL�REMHWLYDomR�GH�WUDEDOKR��SRU�FRQVHJXLQWH��FULDomR�

D�FDSDFLGDGH�GH� WUDEDOKR�RX�D� IRUoD�GH� WUDEDOKR��3RU� IRUoD�GH� WUDEDOKR�RX�FDSDFLGDGH�
GH� WUDEDOKR�HQWHQGHPRV�R�FRQMXQWR�GDV� IDFXOGDGHV� ItVLFDV�H�HVSLULWXDLV�TXH�H[LVWHP�QD�
FRUSRUDOLGDGH��QD�SHUVRQDOLGDGH�YLYD�GH�XP�KRPHP�H�TXH�HOH�S}H�HP�PRYLPHQWR�WRGD�YH]�
TXH�SURGX]�YDORUHV�GH�XVR�GH�TXDOTXHU�HVSpFLH´��0$5;������D��S�������

� ³>���@� HVVD� FRQYLFomR� GH� TXH� R� VXMHLWR� H� D� UHODomR� MXUtGLFD� QmR� H[LVWHP� IRUD� GD� QRUPD�

RIHUWD�H�GD�SURFXUD��SRLV�HPSLULFDPHQWH�HOH�QmR�VH�PDQLIHVWD�GH�RXWUR�PRGR�TXH�QmR�QDV�
RVFLODo}HV�GRV�SUHoRV´��3$&+8.$1,6��������S�������
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(P�UHJUD�GHVDPSDUDGRV�GH�LQVWUXomR�WpFQLFR�MXUtGLFD�H�DWp�PHVPR�
GH�FRQGLo}HV�PDWHULDLV��RV�VNDWLVWDV�VH�VXMHLWDP��VDEHQGR�TXH�H[LVWH�
XP�³H[pUFLWR�LQGXVWULDO�GH�UHVHUYD´��0$5;������E��S��������RX�PHOKRU��
XP�H[pUFLWR�GH�VNDWLVWDV�SREUHV�H� WDOHQWRVRV�GLVSRVWRV�D�VH�VXEPH�
WHUHP�D�FRQGLo}HV�DLQGD�PDLV�SUHFiULDV�QD� WHQWDWLYD�GH�FRQVWUXtUHP�
XPD�FDUUHLUD�GH�VXFHVVR�GHQWUR�GR�HVSRUWH��1HVWH�FRQWH[WR��FXPSUH�
VDWLVID]HU�LPSRUWDQWH�REVHUYDomR�DOHUWDGD�SRU�3DEOR�%LRQGL�

(�VH�ROKDUPRV�EHP��SDUWLQGR�GD�SUySULD�GHVFULomR�GD�VLWXDomR�
GR�VNDWLVWD�TXH�YRFr�WUD]�>���@�$�FRQGLomR�SUHFiULD�GR�VNDWLVWD�
ID]�SDUWH�GH�XPD�WHQGrQFLD�SUHFDUL]DQWH�GR�PRGR�GH�SURGXomR�
FDSLWDOLVWD�� QmR� VH� WUDWDQGR� GH� XP� IHQ{PHQR� SUp�FDSLWDOLVWD��
3RU�FHUWR��R� WUDEDOKR�GR�VNDWLVWD�HVWi� ORQJH�GH�VH�HQTXDGUDU�
QXP�SURFHVVR�GH�VXEVXQomR� UHDO�DR�FDSLWDO��PDV� LVVR�QmR�R�

IRUoD�GH�WUDEDOKR�FLUFXOD�GD�IRUPD�PDLV�OLYUH�SRVVtYHO��2V�FD�
SLWDOLVWDV�SRGHP�FRQVXPL�OD�H�GHYROYr�OD�DR�PHUFDGR�GH� WUD�
EDOKR�FRP�XP�PtQLPR�GH�HPEDUDoRV�OHJDLV��HP�DOJXQV�FDVRV��
VHP�QHQKXP�HPEDUDoR���2UD��D�SOHQD�FLUFXODomR�GD�IRUoD�GH�
WUDEDOKR�QmR�p�VHQmR�D�SOHQD�PHUFDQWLOL]DomR�GD�IRUoD�GH�WUD�
EDOKR�� FDUDFWHUtVWLFD� HVVHQFLDO� DR� FDSLWDOLVPR�� $VVLP� VHQGR��

OyJLFD�GR�FDSLWDO��QmR�D�QHJDP���

1HVWH�FRQWH[WR��VHUmR�UDUDV�DV�HPSUHVDV�GLVSRVWDV�D�IRUPDOL]DU�VHX�
�

WRV� HOHYDGRV� H� VHUmR� SUHMXGLFDGDV� IUHQWH� j� FRQFRUUrQFLD��� 7RUQD�VH�
PDLV�IiFLO�H�F{PRGR�QDWXUDOL]DU�D�OyJLFD�GH�H[SORUDomR�H�LQIRUPDOLGDGH�
QD�SUiWLFD�GR�VNDWH��FRQVXPLQGR� OLYUHPHQWH�R�VHUYLoR�SUHVWDGR�SHOR�

�

LVVR��WDPEpP��TXH�D�WHUFHLUL]DomR�QmR�GHYH�VHU�FRPSDUDGD�j�HVFUDYLGmR��$�WHUFHLUL]DomR��
SRU�VHX�FDUiWHU�SUHFDUL]DQWH��p�XP�IHQ{PHQR�XOWUDFDSLWDOLVWD��QmR�FRQWHQGR�QDGD�GH�SUp�
FDSLWDOLVWD �́�&RQIHULU�%,21',��������

� $� DSDUHQWH� DWRPL]DomR� GR� PHUFDGR� GH� VKDSHV�� R� HOHYDGR� tQGLFH� GH� IDOrQFLDV� H� D�
FRQFHQWUDomR�SURGXWLYD�GD�LQG~VWULD�GH�WrQLV��FRQVLVWHP�GH�UHOHYDQWHV�REMHWRV�GH�SHVTXLVD�
SDUD� XP� DGHTXDGR� UHFRQKHFLPHQWR� GR� SDGUmR� GH� FRQFRUUrQFLD� QR� PHUFDGR� GH� VNDWH�
EUDVLOHLUR�H�GHYHUi�VHU�H[DPLQDGR�HP�XPD�SHUVSHFWLYD�FUtWLFD�HP�WUDEDOKR�IXWXUR�
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FDQWHV�Mi�UHFRQKHFHP�RV�DEXVRV�TXH�VRIUHP�H�VmR�REULJDGRV�D�DFHLWDU�
LQMXVWLoDV�SHUSHWXDGDV�Ki�GpFDGDV��3RU�YH]HV��RV�SUySULRV�DWOHWDV�VmR�
UHVSRQVDELOL]DGRV�SHOR�GHVFDVR�H�QHJOLJrQFLD�GDV�PDUFDV�HPSUHVDV��
VHQGR�DFXVDGRV�GH�IDOWD�GH�FRPSURPHWLPHQWR�H� LQVWUXomR�SDUD� OLGDU�
FRP�TXHVW}HV�MXUtGLFDV�H�EXURFUiWLFDV�

$RV�SUDWLFDQWHV�GR�VNDWH�TXH�Mi�SHUFHEHP�QDWXUDOL]DGD�HVWD�OyJLFD��
SDUHFHULD�FRPSOHWDPHQWH�GHVFRODGR�GD�UHDOLGDGH�LPDJLQDU�XP�VNDWLVWD�

WmR�VRPHQWH�ERODV��PHL}HV��FKXWHLUDV��XQLIRUPHV�H�XPD�DMXGD�GH�FXVWR�

IXWHERO�VRD�FRPR�DEVXUGR�H�VXD�DXVrQFLD�SDUD�R�³VHJXQGR�PDLV�SUDWL�
FDGR�QR�VROR�QDFLRQDO´�IRL�QDWXUDOL]DGD"

�
�

ROyJLFD�RX��HP�DOJXQV�FDVRV��VHP�PHVPR�SUHRFXSDomR�FRP�R�UHWRUQR�
�

WH�IRUWDOHFHU�D�SUiWLFD�GR�HVSRUWH�QR�%UDVLO��2FRUUH�TXH�D�H[SORUDomR�
H[HUFLGD�SHODV�PDUFDV�HPSUHVDV�VREUH�RV�VNDWLVWDV�FRQVLVWH�HP�UHJUD�
GH�XPD�UHSURGXomR�GD�SUySULD�OyJLFD�GH�YDORUL]DomR�GR�FDSLWDO��VHP�
TXH�QHFHVVDULDPHQWH�VHMD�SURGXWR�GH�XPD�SRVLomR�³PDOLFLRVD´�GR�HP�
SUHViULR�FDSLWDOLVWD�QR�PXQGR�GR�VNDWH�

�
�

WLFD�HVSRUWLYD�FRPSHWLWLYD��FRQVHTXHQWHPHQWH��DTXHOD�TXH�DWULEXL�DR�
VNDWLVWD�XPD�QRomR�GH�DWOHWD�UHFRQKHFLGR�SHOD�&%6N��DLQGD�TXH��SD�

R�VNDWH�XQLFDPHQWH�FRPR�HVWLOR�GH�YLGD��ÏEYLR�TXH�HP�WHUPRV�GH�GLV�
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FXUVR�PLGLiWLFR��FRPR�Mi�DERUGDGR��R�LPSDVVH�GR�VNDWH�HQWUH�HVSRUWH�
H�OLIHVW\OH�p�PHUDPHQWH�UHWyULFR��VHQGR�TXH�DPEDV�DV�SRVLo}HV�HVWmR�
ORQJH�GH�VHUHP�DQWDJ{QLFDV��(QWUHWDQWR��QR�kPELWR�GDV� LPSOLFDo}HV�
HFRQ{PLFDV�H�MXUtGLFDV�HVWD�GLIHUHQFLDomR�VH�ID]�IXQGDPHQWDO�

'H�LQtFLR��GHVWDFD�VH�D�UHODomR�FHQWUDO�HQWUH�DV�QRo}HV�GH�YtQFXOR�GHV�
SRUWLYR�H�YtQFXOR�HPSUHJDWtFLR��$SUHVHQWD�R�DUW������������FDSXW��GD�/HL�Q��
����������FRQKHFLGD�FRPR�/HL�3HOp��³2�YtQFXOR�GHVSRUWLYR�GR�DWOHWD�FRP�D�
HQWLGDGH�GH�SUiWLFD�GHVSRUWLYD�FRQWUDWDQWH�FRQVWLWXL�VH�FRP�R�UHJLVWUR�GR�
FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR�QD�HQWLGDGH�GH�DGPLQLVWUDomR�GR�
GHVSRUWR�� WHQGR�QDWXUH]D�DFHVVyULD�DR� UHVSHFWLYR�YtQFXOR�HPSUHJDWtFLR�
>���@ �́�2X�VHMD��R�YtQFXOR�GHVSRUWLYR�SUHVVXS}H�XP�YtQFXOR�HPSUHJDWtFLR��
WDQWR�TXH�R�WpUPLQR�GR�YtQFXOR�HPSUHJDWtFLR�LPSOLFD�QD�H[WLQomR�GR�YtQ�
FXOR�GHVSRUWLYR��SRLV�³R�YtQFXOR�GHVSRUWLYR�p�DFHVVyULR�DR�HPSUHJDWtFLR�H�
VHUi�GLVVROYLGR�FRP�R�WpUPLQR�GR�SUD]R�GR�FRQWUDWR�RX�R�VHX�GLVWUDWR��FRP�
R�SDJDPHQWR�GD�FOiXVXOD�LQGHQL]DWyULD�RX�FRPSHQVDWyULD�GHVSRUWLYD��FRP�
D�UHVFLVmR�LQGLUHWD�RX�FRP�D�GLVSHQVD�VHP�MXVWD�FDXVD´��5(,6��������

2�'HFUHWR�������������TXH�UHJXODPHQWD�D�/HL�Q���������HP�VHX�������
HVWDEHOHFH�TXH��³2�YtQFXOR�GHVSRUWLYR�GR�DWOHWD�FRP�D�HQWLGDGH�GH�SUi�
WLFD�GHVSRUWLYD�>���@�QmR�VH�FRQIXQGH�FRP�R�YtQFXOR�HPSUHJDWtFLR�H�QmR�

'LDQWH�GD�H[LVWrQFLD�GH�YtQFXOR�HPSUHJDWtFLR��R�QmR�UHFRQKHFLPHQWR�
GR�YtQFXOR�GHVSRUWLYR�SHOD�UHVSHFWLYD�FRQIHGHUDomR�UHVSRQViYHO�SHOD�

�

'HVWD� IRUPD�� DSOLFDQGR� ULJRURVDPHQWH� HVWH� SUHFHLWR� j� SUiWLFD� GR�
DG�HWHUQXP��RX�

VHMD��URPSLGR�R�YtQFXOR�HPSUHJDWtFLR�HQWUH�VNDWLVWD�H�PDUFD�HPSUHVD��
�

]D�R�DWOHWD��SHUGH�VHX�HIHLWR��&RQWXGR��URPSLGR�WmR�VRPHQWH�R�YtQFXOR�
GHVSRUWLYR�GR�DWOHWD�FRP�D�&%6N�H�PDQWLGR�R�YtQFXOR�HPSUHJDWtFLR�GR�
VNDWLVWD�SDUWLFLSDQWH�GH�FRPSHWLo}HV�FRP�D�PDUFD�HPSUHVD��SHUPD�

'H�DFRUGR�FRP�R�DUW������GD�/HL�Q������������³$WOHWDV�H�HQWLGDGHV�GH�
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TXDOTXHU�TXH�VHMD�VXD�PRGDOLGDGH��UHVSHLWDGRV�RV�WHUPRV�GHVWD�/HL �́�
(QWUHWDQWR��R�UHVSHLWR�DRV�³WHUPRV�GHVWD�/HL´�VmR�UDUDPHQWH�YLVWRV�QD�

IRFR�IRL�HODERUDGD�SULRULWDULDPHQWH�SDUD�UHJXODPHQWDomR�GR�IXWHERO�H�

SUDWLFDGRV�QR�%UDVLO�

�

SURSRUFLRQDGR�SRU�FDGD�DWOHWD�jV�HPSUHVDV��'HVWD�IRUPD��R�DWOHWD�SUR�

VXD�DWLYLGDGH�UHJXODGD�SHOD�&/7��R�TXH�OKH�JDUDQWH�WRGRV�RV�GLUHLWRV�
WUDEDOKLVWDV�H�SUHYLGHQFLiULRV��2�UHFHELPHQWR�GH�LQFHQWLYRV�PDWHULDLV�

�
�

ORQJDGR�LQGHWHUPLQDGDPHQWH�QR�WHPSR�jV�PDUFDV�HPSUHVDV�SDWURFL�

SHOD�SUHVWDomR�GR�VHUYLoR�GH�SXEOLFLGDGH�H�SURSDJDQGD�SRU�SDUWH�GR�
DWOHWD�VXSRVWDPHQWH�DPDGRU�

'HVWD� IRUPD�� ID]�VH� IXQGDPHQWDO� GLVWLQJXLU� MXULGLFDPHQWH� R� DWOHWD�

SHOD�/HL�Q��������������VH�PRVWUD�HVVHQFLDO�

$UWLJR������2�GHVSRUWR�SRGH�VHU�UHFRQKHFLGR�HP�TXDOTXHU�GDV�
VHJXLQWHV�PDQLIHVWDo}HV�
3DUiJUDIR�ÒQLFR���2�GHVSRUWR�GH�UHQGLPHQWR�SRGH�VHU�RUJDQL]D�
GR�H�SUDWLFDGR�

�
WXDGD�HP�FRQWUDWR�IRUPDO�GH�WUDEDOKR�HQWUH�R�DWOHWD�H�D�HQWLGDGH�
GH�SUiWLFD�GHVSRUWLYD�

�
WLFD�H�SHOD�LQH[LVWrQFLD�GH�FRQWUDWR�GH�WUDEDOKR��VHQGR�SHUPLWLGR�
R�UHFHELPHQWR�GH�LQFHQWLYRV�PDWHULDLV�H�GH�SDWURFtQLR�

�
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�
TXHU�D�H[LVWrQFLD�GH�XP�FRQWUDWR�HVSHFLDO�GH� WUDEDOKR�GHVSRUWLYR��
IRUPDO��SRU�HVFULWR���UHJLVWUDGR�QD�UHVSHFWLYD�FRQIHGHUDomR�HVSRUWL�
YD�H�³FRP�YLJrQFLD�QXQFD�LQIHULRU�D�WUrV�PHVHV�QHP�VXSHULRU�D�FLQFR�
DQRV´��DUW������/HL�Q�������������

&RQIRUPH�R�DUW�� ���� GD�/HL� Q�� ���������� VmR� WUrV�RV� UHTXLVLWRV�GR�
FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR��IRUPD�HVFULWD��FOiXVXOD�LQGH�
QL]DWyULD�H�FOiXVXOD�FRPSHQVDWyULD��$�FOiXVXOD�LQGHQL]DWyULD�p�³GHYLGD�
H[FOXVLYDPHQWH�j�HQWLGDGH�GH�SUiWLFD�GHVSRUWLYD�j�TXDO�HVWi�YLQFXOD�
GR�R�DWOHWD´�QR�FDVR�GH�³WUDQVIHUrQFLD�GR�DWOHWD�SDUD�RXWUD�HQWLGDGH��
QDFLRQDO� RX�HVWUDQJHLUD�� GXUDQWH�D� YLJrQFLD� GR� FRQWUDWR� HVSHFLDO� GH�
WUDEDOKR�GHVSRUWLYR�RX�SRU�RFDVLmR�GR�UHWRUQR�GR�DWOHWD�jV�DWLYLGDGHV�

����WULQWD��PHVHV´��DUW������,��DOtQHDV�D�H�E��/HL�Q�������������&RPR�GHV�
WDFD�7DtVH�5HLV���������³R�SDJDPHQWR�GHVVD�YHUED�LQFXPEH�DR�DWOHWD�
H�j�QRYD�HQWLGDGH�HPSUHJDGRUD��FRQVLGHUDGRV�GHYHGRUHV�VROLGiULRV �́�

������LQFLVRV�,,,��,9�H�9��GD�/HL�Q������������p�³GHYLGD�SHOD�HQWLGDGH�GH�
SUiWLFD�GHVSRUWLYD�DR�DWOHWD �́�QDV�KLSyWHVHV�³GH�UHVFLVmR�GHFRUUHQWH�GR�
LQDGLPSOHPHQWR�VDODULDO��GH� UHVSRQVDELOLGDGH�GD�HQWLGDGH�GH�SUiWLFD�
GHVSRUWLYD�HPSUHJDGRUD��GH�UHVFLVmR� LQGLUHWD��QDV�GHPDLV�KLSyWHVHV�
SUHYLVWDV�QD�OHJLVODomR�WUDEDOKLVWD��H�GH�GLVSHQVD�LPRWLYDGD�GR�DWOHWD �́

HQTXDGUD�QR� Mi� WUDQVFULWR� LQFLVR� ,,��SDUiJUDIR�~QLFR��DUWLJR�����GD�/HL�
Q�� ������������ HVWDQGR� OLPLWDGD� jV� FRQGLFLRQDQWHV� GD� ³OLEHUGDGH� GH�
SUiWLFD´�H�GD�³LQH[LVWrQFLD�GH�FRQWUDWR�GH�WUDEDOKR �́�3URYiYHO�TXH�JUDQ�

LQFRQGLFLRQDOPHQWH�D�³OLEHUGDGH�GH�SUiWLFD´�H�D�³LQH[LVWrQFLD�GR�FRQ�

PHGLDQWH�³UHFHELPHQWR�GH�LQFHQWLYRV�PDWHULDLV�H�GH�SDWURFtQLR �́�

1R�HQWDQWR�� OLEHUGDGH�GH�SUiWLFD�H� LQH[LVWrQFLD�GH�FRQWUDWR�GH�WUD�
EDOKR�QmR�VmR�FRQFHLWRV�WmR�REMHWLYRV�TXDQWR�SRVVDP�SDUHFHU�D�XPD�
SULPHLUD�DSUHFLDomR��$�SUiWLFD�GR�VNDWH�SHOR�DWOHWD� ³DPDGRU�SDWURFL�
QDGR´�SRGH�VHU� OLYUH�HP�WHUPRV�GH�KRUDV�WUHLQR��FRQWXGR�QmR�p� OLYUH�
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HP� WHUPRV�GH� UHSUHVHQWDomR�GD�PDUFD�HPSUHVD��XPD�YH]�TXH�PD�
WHULDOPHQWH�R�DWOHWD�QmR�SRGH�FXPXODU�PDLV�GH�XP�SDWURFtQLR�GH�XPD�
PHVPD�OLQKD�GH�SURGXWR��3RU�H[HPSOR��QmR�p�SRVVtYHO�TXH�XP�PHVPR�
DWOHWD�VHMD�SDWURFLQDGR�SRU�GXDV�PDUFDV�HPSUHVDV�GH�VKDSH�HP�XP�
PHVPR�GHWHUPLQDGR�SHUtRGR��D�SUHVWDomR�GR�VHUYLoR�GH�SXEOLFLGDGH�
SDUD�DTXHOH�WLSR�GH�SURGXWR�QHFHVVDULDPHQWH�p�H[FOXVLYD�D�XPD�~QLFD�
HPSUHVD��(VWD�OyJLFD�LJXDOPHQWH�VH�DSOLFD�SDUD�RV�SDWURFtQLRV�GH�Wr�
QLV��URGDV��WUXFNV�RX��DWp�PHVPR��VNDWHVKRSV�

7DPSRXFR�D�³LQH[LVWrQFLD�GR�FRQWUDWR�GH�WUDEDOKR´�p�VLPSOHV�FRPR�
SRGH� SDUHFHU� j� SULPHLUD� YLVWD�� SRLV�� FODUDPHQWH�� D� LQIRUPDOLGDGH� GR�
VNDWLVWD�QmR�SRGH�VHUYLU�GH�iOLEL�SDUD�D�LQGLVSRVLomR�GD�SUySULD�PDUFD�
�HPSUHVD�HP�UHJXODUL]DU�D�VLWXDomR�GR�DWOHWD�DPDGRU��2FRUUH�TXH�R�
FRQWUDWR�GH�WUDEDOKR�RULXQGR�GH�YtQFXOR�HPSUHJDWtFLR�QmR�SUHFLVD�VHU�
IRUPDO��RX�VHMD��SRU�HVFULWR��EDVWD�TXH�H[LVWDP�RV�UHTXLVLWRV�HVWDEHOH�
FLGRV�SHOR�DUWLJR����GD�&/7��D�VDEHU���L��WUDEDOKDGRU�SHVVRD�ItVLFD���LL��
SHVVRDOLGDGH���LLL��QmR�HYHQWXDOLGDGH���LY��RQHURVLGDGH���Y��VXERUGLQD�
omR�H��YL��DOWHULGDGH��2�HQTXDGUDPHQWR�GR�VNDWLVWD�QHVWHV�UHTXLVLWRV�
VHUi�GHWDOKDGR�H�H[DPLQDGR�RSRUWXQDPHQWH�QD�SUy[LPD�VHomR�

1R�TXH�VH�UHIHUH�jV�FRPSHWLo}HV��WHP�VH�FRQIRUPH�R�SDUiJUDIR�~QLFR��

SDUD�RV�HIHLWRV�GHVWD�/HL�DTXHOD�SURPRYLGD�SDUD�REWHU�UHQGD�H�GLVSXWD�

WUDEDOKR�GHVSRUWLYR �́�'HVWD�IRUPD��D�SUiWLFD�GH�UHQGLPHQWR�HVSRUWLYD�H�

DTXL�HVWXGDGD��1HVWH�FHQiULR��UHDOL]DQGR�VH�KRMH�XPD�FRPSHWLomR�XQL�

DV�JDUDQWLDV�GD� OHJLVODomR�EUDVLOHLUD�HP�VHX�EHQHItFLR��SRVVLYHOPHQWH�
�

VHU�DOYR�GH�DUWLJR�FUtWLFR�IXWXUR��PDV�SRU�KRUD�FXPSUH�GHQXQFLDU�D� OD�

FRQWUDWDGRV�SRU�PDUFDV�HPSUHVDV�SDWURFLQDGRUDV�GH�FRPSHWLo}HV�H�GH�
DWOHWDV�Mi�FRQVDJUDGRV�SHOD�JUDQGH�PtGLD��

1RYR�SDUDOHOR�FRP�R�IXWHERO�VH�ID]�~WLO��SRLV��VH�RV�FDVRV�GH�FRUUXS�
�
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GDGHLURV�HVFkQGDORV�SRU�TXDOTXHU�HQWLGDGH�HVSRUWLYD��LPDJLQH�R�HIHLWR�
GHVPRUDOL]DGRU�VREUH�R�IXWHERO�TXDQGR�D�³FRPSUD´�QmR�p�XQLFDPHQWH�

2FRUUH�TXH�DWXDOPHQWH�HVWD�SUiWLFD�VH�WRUQD�FDGD�YH]�PDLV�FRPXP�QRV�
FDPSHRQDWRV�EUDVLOHLURV�GH�VNDWH�� FRPSHWLo}HV�DSHQDV�SDUD�DWOHWDV�

SRGH�VH�VHQWLU�KRQUDGR�SRU�WDO�VWDWXV�RX�SRU�VHU�R�³PHOKRU �́�PDV�HP�

DWOHWDV�H�SUHMXGLFDQGR�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�HVSRUWH�

VNDWLVWD�EUDVLOHLUR�FRQVLVWH�DLQGD�GH�WHPD�EDVWDQWH�GHOLFDGR��DWLQJLQGR�
IURQWDOPHQWH�RV�LQWHUHVVHV�GDV�PDUFDV�HPSUHVDV�TXH�VH�DSURYHLWDP�
GD�SUiWLFD�GR�HVSRUWH�RX�GR�HVWLOR�GH�YLGD��1HVWH�VHQWLGR��R�SUySULR�
VHFUHWiULR�H�H[�YLFH�SUHVLGHQWH�GD�&%6N��(G�6FDQGHU��HP�HQWUHYLVWD�
UHFHQWH��VH�PRVWUD�EDVWDQWH�FUtWLFR�jV�HPSUHVDV�GR�VHWRU��³>���@�DWp�KRMH�

SODQR�PpGLFR�H�VHXV�SDWURFLQDGRUHV�QmR�SDJDP�SDUD�QmR�FULDU�YtQFXOR�
HPSUHJDWtFLR��,QIHOL]PHQWH�´��3,(5$1721,��������

6H�SRU�XP�ODGR�H[LVWH�XPD�IRUWH�UHVLVWrQFLD�FRQWUD�D�IRUPDOL]DomR�
GH�VNDWLVWDV��SRU�RXWUR��DOJXPDV�HPSUHVDV�ID]HP�PDUNHWLQJ�GR�SUySULR�
UHJLVWUR�HP�FDUWHLUD�GH�DWOHWDV�DPDGRUHV����9HMD��SRU�H[HPSOR��R�DQ~Q�
FLR�GD�*ULQG�6NDWH�6KRS��³+RMH�p�XP�GLD�PXLWR�LPSRUWDQWH�SDUD�QRVVD�
HPSUHVD�� UHJLVWUDPRV� HP� FDUWHLUD� QRVVR� VNDWLVWD� DPDGRU�0D\NLVRQ�
9LQFHQW´��%2//0$11���������2UD��WUDWDQGR�VH�GH�SHVVRD�ItVLFD�FRP�

�
UH�TXH�D�SRVVtYHO�FRQIXVmR�QmR�p�PHUDPHQWH�VHPkQWLFD�RX�MXUtGLFD��2�
DWOHWD�p�³DPDGRU´�QR�TXH�VH�UHIHUH�j�FDWHJRULD�HP�TXH�FRPSHWH��PDV�

�

�� &RQWUDGLWRULDPHQWH��XPD�SRVLomR�DGPLUiYHO�QRV�PDUFRV�GR�UHIRUPLVPR�OHJDOLVWD�
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FLGDGH��6HX� OLIHVW\OH�p�PHUFDQWLOL]DGR�H�³WUDQVIRUPDGR´�HP�VXD�IRUoD�

VNDWLVWD�SDUWLFLSH�GH�FRPSHWLo}HV��

GR� VNDWLVWD� EUDVLOHLUR�� D� SULPHLUD�� H[DPLQDGD� QD� VHomR� DQWHULRU�� HP�
�

QDO�FRP�FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR�UHJLVWUDGR�QD�&%6N��
H�D�VHJXQGD��FDUDFWHUL]DGD�SHOD�PHUFDQWLOL]DomR�GR� OLIHVW\OH��QD�SUR�

GH�SXEOLFLGDGH�H�SURSDJDQGD��'LItFLO��SRUWDQWR��GLPHQVLRQDU�R�XQLYHU�
VR� GH� VNDWLVWDV� FRQVLGHUDGRV�� SRLV� TXDQWRV� VHULDP� RV� FRQWUDWRV� UH�

/HL�����������"�4XDQWDV�VmR�DV�PDUFDV�HPSUHVDV�TXH�UHVSHLWDP�RV�

SRVVXHP�UHJLVWUR�HP�FDUWHLUD"�

$R�TXH�SDUHFH�D�UHDOLGDGH�LPSRVWD�SHOD�UHJUD�H�QmR�SHOD�H[FHomR��
OLIHVW\OH

PHUFDQWLOL]DGR�SHODV�PDUFDV�HPSUHVDV��3UHWHQGH�VH�GHPRQVWUDU�D�VH�
JXLU�TXH��QRV�PDUFRV�GR�GLUHLWR�EXUJXrV��VRPHQWH�HP�GHWHUPLQDGDV�FLU�
FXQVWkQFLDV�VH�WHP�FDUDFWHUL]DGR�R�VNDWH�DPDGRU��Mi�TXH�QRUPDOPHQWH�
R�FKDPDGR�³SDWURFtQLR´����WDO�FRPR�UHDOL]DGR�QR�VNDWH��VH�HVWHQGH�SRU�

([LVWLQGR�RV�SUHVVXSRVWRV�FDUDFWHUL]DGRUHV�GR�YtQFXOR�HPSUHJDWt�
FLR��GLVFLSOLQDGRV�SHOR�DUWLJR����GD�&/7��D�FUtWLFD�GHVSRUWLYD�GRJPiWLFD�
GH�)OiYLR�3LUHV��������WDPEpP�VH�PRVWUD�UHOHYDQWH��³SRXFR�LPSRUWD�D�

�� 2�SDWURFtQLR�FRQVLVWH�GH� LQGLYtGXR��RX�HPSUHVD��TXH�DUFD�FRP�RV�FXVWRV�GD� UHDOL]DomR�
GH� XP�HVSHWiFXOR�� FRPSHWLomR� HVSRUWLYD�� SURJUDPD�GH� WHOHYLVmR� RX� GH� UiGLR� HWF��� FRP�
REMHWLYRV� GH� SXEOLFLGDGH� RX� PDUNHWLQJ�� (QWUHWDQWR�� DVVHYHUD� $OH[DQGUH� &RVWD� ��������

H�DWp�HP�VLWHV�HVSRUWLYRV�SHOD� LQWHUQHW��FRP�D�PHQomR�� LQFOXVLYH��GR�PHFHQDWR�TXH�p�D�
RIHUWD�GH�DSRLR�SDWURFtQLR�VHP�FRQWUDSUHVWDomR�RX�LQWHUHVVH�SHOD�RXWUD�SDUWH�FRPR��SRU�
H[HPSOR��RIHUWD�GH�YDORUHV�D�SURMHWRV�HFROyJLFRV�DSHQDV�SRU�DPRU�j�FDXVD��4XH�LPS}H�
GHVWDFDUPRV�� LVVR� QmR� WHP� QHQKXPD� UHODomR� FRP� R� WH[WR� H� WDPSRXFR� DSHOR� MXUtGLFR�

FRQVWLWXHP�D�UHODomR�GH�HPSUHJR �́�
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QRPHQFODWXUD�XWLOL]DGD�SDUD�R�LQVWUXPHQWR�TXH�YLQFXOD�DV�SDUWHV��VHQGR�
FHUWR��TXH�R�QRPH�GDGR�HVWDUi�FHUWDPHQWH�PDVFDUDQGR�XP�YHUGDGHLUR�
FRQWUDWR�GH�HPSUHJR �́�3URVVHJXH�R�DXWRU��³R�TXH�HQVHMD�D�QXOLGDGH�GR�
PHVPR��QRV�WHUPRV�GR�DUWLJR����GD�&/7��GHYHQGR�VHU�GHFODUDGR�SHOD�
-XVWLoD�GR�7UDEDOKR�D�UHODomR�GH�HPSUHJR�H�RV�GLUHLWRV�LQHUHQWHV�D�WDO�

H[DPLQDU�RV�UHIHULGRV�SUHVVXSRVWRV�FDUDFWHUL]DGRUHV�GR�YtQFXOR�HP�
SUHJDWtFLR�GH�DFRUGR�FRP�R�DUWLJR����GD�&/7��TXH�QmR�IRL�GLUHWDPHQWH�
GHVWUXtGR�SHOD�³UHIRUPD´�WUDEDOKLVWD�GR�JRYHUQR�7HPHU��³&RQVLGHUD�VH�
HPSUHJDGR�WRGD�SHVVRD�ItVLFD�TXH�SUHVWDU�VHUYLoRV�GH�QDWXUH]D�QmR�
HYHQWXDO�D�HPSUHJDGRU��VRE�D�GHSHQGrQFLD�GHVWH�H�PHGLDQWH�VDOiULR �́

&RQIRUPH� LQWHUSUHWDomR� PDMRULWiULD� H� DPSODPHQWH� GLIXQGLGD� SHOD�
GRXWULQD� MXUtGLFD�WUDEDOKLVWD��%$5526���������FRP�EDVH�QR�DUWLJR����

�

ItVLFD���LL��SHVVRDOLGDGH���LLL��QmR�HYHQWXDOLGDGH���LY��RQHURVLGDGH���Y��VX�
ERUGLQDomR�H��YL��DOWHULGDGH��(PSUHHQGHU�VH�i��SRUWDQWR��R�HVIRUoR�GH�

SUHVVXSRVWRV�DFLPD�UHIHULGRV�

2�VNDWLVWD�LQTXHVWLRQDYHOPHQWH�p�SHVVRD�ItVLFD�H�QmR�SRGH�WHU�VHX�
VHUYLoR� SUHVWDGR� SRU� XP� WHUFHLUR�� WUDWDQGR�VH� LQFOXVLYH� GH� DWLYLGDGH�
SHUVRQDOtVVLPD�TXH�UHTXHU�HOHYDGR�JUDX�GH�KDELOLGDGH�H� LPDJHP�GH�

�
FHVVLYR�GR�VHUYLoR�GH�PDUNHWLQJ��YLVWR�TXH�QmR�p�LQVWDQWkQHR��QmR�VH�
H[DXULQGR�QXPD�~QLFD�SUHVWDomR�H�SURUURJDQGR�VH�QR�WHPSR�GH�IRUPD�

FDUDFWHUL]D�SHOR�VDOiULR�SDJR�SHOD�PDUFD�HPSUHVD��OHPEUDQGR�TXH�D�
KDELWXDOPHQWH�FKDPDGD�³DMXGD�GH�FXVWR �́�DLQGD�TXH�PXLWR�LQIHULRU�DR�
6DOiULR�0tQLPR�1DFLRQDO����FRQVLVWH�HP�VDOiULR�GR�VNDWLVWD�D�WtWXOR�GH�
VDWLVIDomR�GR�SUHVHQWH�TXHVLWR�

�� (VWH� FRQVLVWH� GR�PHQRU� VDOiULR� EUXWR� PHQVDO� DGPLWLGR� SHOD� &RQVWLWXLomR� )HGHUDO� SDUD�
SDJDPHQWR� GR� HPSUHJDGR� SHOR� HPSUHJDGRU� SHOR� VHUYLoR� D� HVWH� SUHVWDGR�� (P� ����� R�
6DOiULR�0tQLPR�1DFLRQDO�HUD�GH�5���������H�R�3LVR�5HJLRQDO�GR�(VWDGR�GH�6mR�3DXOR�HUD�
GH�5�����������
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$LQGD�QR�FDPSR�GD�GRJPiWLFD�MXUtGLFD�WUDEDOKLVWD��WHP�VH�SUHVHQ�
WH�D�VXERUGLQDomR�MXUtGLFD��FDUDFWHUL]DGD�SHOR�SRGHU�GH�FRPDQGR�GR�
HPSUHJDGRU� HP� UHODomR� j� DWLYLGDGH� GHVHQYROYLGD� SHOR� HPSUHJDGR��
TXDQGR��SRU�H[HPSOR��RV�GRQRV�GDV�PDUFDV�HPSUHVDV�GHWHUPLQDP�RV�
REVWiFXORV��S~EOLFRV�RX�SULYDGRV��HP�TXH�GHYHUmR�VHU�H[HFXWDGDV�DV�

�
tFXORV�GH�FRPXQLFDomR�HVWDV�LPDJHQV�GHYHUmR�VHU�SXEOLFDGDV��$�VX�
ERUGLQDomR�WpFQLFD��SRU�VXD�YH]��GHFRUUH�GR�XVR�REULJDWyULR�GH�SHoDV�
SURGX]LGDV�SHOR�SUySULR�HPSUHJDGRU�SDUD�D�SUiWLFD�GD�DWLYLGDGH�SHOR�

�

HVWHV�SRU�FRQWD�GR�HPSUHJDGRU��RX�VHMD��R�VNDWLVWD��HP�UHJUD��QmR�p�
VyFLR�SURSULHWiULR�GD�PDUFD�HPSUHVD�

7DO�FRPR�GHIHQGLGR�SRU�$OH[DQGUH�&RVWD���������WRUQD�VH�HYLGHQWH�
TXH�QD�UHODomR�HQWUH�D�PDUFD�HPSUHVD�H�R�VNDWLVWD��VHMD�HVWH�FRPSUH�
HQGLGR�FRPR�DWOHWD�RX�FRPR�³SUHVWDGRU�GH�VHUYLoRV�GH�SXEOLFLGDGH�H�

D�UHODomR�GH�HPSUHJR�p�QRWyULD��R�QmR�SDJDPHQWR�GH�SODQR�GH�VD~GH�

WDO�FRPR�UHODWDGR�QR�SDUiJUDIR�LQLFLDO�GHVWD�VHomR��QmR�SDVVD�GH�XPD�
GDV�IDFHV�PDLV�SHUYHUVDV�GR�DEXVR�UHLWHUDGR�SHODV�PDUFDV�HPSUHVDV�
VREUH�RV�SUySULRV�VNDWLVWDV�

,QLFLDOPHQWH�R�SUHVHQWH� WUDEDOKR�VH�SURS{V�D� UHVJDWDU�D�SUHFDULH�
GDGH�GDV�FRQGLo}HV�GH� WUDEDOKR�H� UHPXQHUDomR�DSOLFDGDV�GH� IRUPD�
JHQHUDOL]DGD�j�SUiWLFD�GR�VNDWH�QR�%UDVLO��EHP�FRPR�D�UHLWHUDGD�WHQ�
WDWLYD�GDV�PDUFDV�HPSUHVDV�GR�VHWRU�FRQVXPLUHP�HVWD�SHFXOLDU�IRUoD�
GH�WUDEDOKR�FRP�R�PtQLPR�GH�HPEDUDoRV�OHJDLV��$�SDUWLU�GH�XPD�GLV�
FXVVmR�PDLV�DPSOD�VREUH�D�GLQkPLFD�HVSRUWLYD�RX�UHFUHDWLYD�GR�VNDWH��

�
VLRQDOL]DomR�GD�SUiWLFD�HP�GRLV�HL[RV�IXQGDPHQWDLV��FRQIRUPH�VHJXH�

GLUHLWR�GHVSRUWLYR��TXDQGR�FRQVLGHUDGD�D�SUiWLFD�GR�VNDWH�SRU�XP�
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DWOHWD�FRPSHWLGRU�H�SRVVXLGRU�GH�XP�³FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�
GHVSRUWLYR �́�5HJXOD�VH��SRUWDQWR��SHOD�/HL�Q��������������GHVWDFDQ�
GR�VH�RV�VHJXLQWHV�GLVSRVLWLYRV���L��UHJLVWUR�GR�FRQWUDWR�HVSHFLDO�GH�
WUDEDOKR�QD�UHVSHFWLYD�FRQIHGHUDomR���LL��H[LVWrQFLD�GH�FOiXVXOD�LQ�
GHQL]DWyULD�H�FRPSHQVDWyULD�GHVSRUWLYD��H��LLL��YLJrQFLD�PtQLPD�GH�
WUrV�PHVHV�H�Pi[LPD�GH�FLQFR�DQRV�

UHTXHULGRV�SHOR�DUWLJR����GD�&/7���L��WUDEDOKDGRU�SHVVRD�ItVLFD���LL��SHV�
VRDOLGDGH���LLL��QmR�HYHQWXDOLGDGH���LY��RQHURVLGDGH���Y��VXERUGLQDomR�H�
�YL��DOWHULGDGH��3UHWHQGHX�VH�GHPRQVWUDU�FRPR�HP�UHJUD�D�FDUDFWHUL�

OLIHVW\OH� VNDWLVWD� HQTXDQWR� IRUoD� GH� WUDEDOKR�
SUHVWDGRUD�GRV�VHUYLoRV�GH�SXEOLFLGDGH�H�SURSDJDQGD�

&RQWXGR��R�SUHVHQWH�DUWLJR�REMHWLYD�PDLV�TXH�GHQXQFLDU�D�SUHFDULH�
GDGH�QD�SUiWLFD�GR�VNDWH�UHSURGX]LGD�SHODV�PDUFDV�HPSUHVDV�GR�VH�
WRU��3UHWHQGH�VH�DVVLP�QHVWD�FRQFOXVmR�SDXWDU�WySLFRV�SDUD�GLVFXVVmR�
H�HODERUDomR�IXWXUD��VXSHUDQGR�D�VLPSOHV�VXPDUL]DomR�GRV�HOHPHQWRV�
GRXWULQiULRV� DFHUFD� GR� GHYLGR� HQTXDGUDPHQWR� MXUtGLFR� DSUHVHQWDGR�
DR� ORQJR� GR� WH[WR��'LIHUHQWH� GR� TXH� XPD� OHLWXUD� VLQJHOD� GR� SUHVHQ�
WH�HVWXGR�SRGHULD�VXJHULU��GHIHQGH�VH�DTXL�TXH�R�SRWHQFLDO�GH�PREL�
OL]DomR�GRV�VNDWLVWDV�SRGHULD�H[WUDSRODU�D�OXWD�SRU�PHUD�IRUPDOL]DomR�
GRV�FRQWUDWRV�GH�WUDEDOKR����&RPR�UHWUDWDGR�SHOR�JUXSR�GH�UDS�5=2��
³(QWmR��FRPR�HVSHUDU�XP�ERP�OXJDU"�$VVLP�QmR�Gi����3UHFLVDPRV�GH�
QyV�PHVPRV�HVVD�p�D�TXHVWmR��2V�PDQR��DV�PLQD��VNDWLVWD�>���@��8QLmR��
(VWD�VHQGR�D�FKDYH�GR�SUREOHPD´��5=2���������2�VNDWH�SRVVXL�LPHQVR�
SRWHQFLDO�GH�PRELOL]DomR��KDMD�YLVWD�R�*R�6NDWHERUGLQJ�'D\��GDWD�GH�
FRPHPRUDomR�SHOR�GLD�LQWHUQDFLRQDO�GR�VNDWH�±�WDPEpP�Mi�PHUFDQWLOL�
]DGD�±�HP�TXH�DQXDOPHQWH�DSUR[LPDGDPHQWH����PLO�VNDWLVWDV�GHVFHP�
HP�PDVVD�VREUH�RV�FDUULQKRV�DV�UXDV�GH�6mR�3DXOR�

��
FRQGLo}HV�GH�WUDEDOKR�IRUDP�VXJHULGDV�HP������HP�XP�HQFRQWUR�GD�³FDWHJRULD �́�'HQWUH�

SDUWLFLSDUHP�GH�FRPSHWLo}HV���LL��FULDomR�GH�XP�GHSDUWDPHQWR�GH�HYHQWRV�GHQWUR�GD�&%6N��
�LLL��VXSRUWH�MXUtGLFR��H��LY��FULDomR�GH�XP�VLQGLFDWR�GRV�VNDWLVWDV��$5$.$.,��������
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2�UHFRQKHFLPHQWR�SURIXQGR�GD�H[SORUDomR�TXH�VRIUHP�RV�VNDWLVWDV�
FRQVLVWH�HP�XP�FDPLQKR�SDUD�VXD�SUySULD�SROLWL]DomR�H�HPDQFLSDomR��
XP�SULPHLUR�SDVVR�UXPR�j�FRPSUHHQVmR�GDV�GHPDLV�IRUPDV�GH�RSUHV�
VmR��1mR�GHYH�FRQVLVWLU�GH�REMHWLYR�SULPHLUR�UHYHUWHU�R�HVWHUHyWLSR�GH�
PDUJLQDOL]DomR�GR�VNDWLVWD��PDV�UHFRQKHFHU�D�JHQHUDOL]DomR�GD�H[SOR�
UDomR�GH�PLQRULDV�QD�VRFLHGDGH�EXUJXHVD��DYDQoDQGR�UXPR�j�QHFHV�
ViULD�VXEYHUVmR�GD�RUJDQL]DomR�FDSLWDOLVWD��2�SRWHQFLDO�GH�PRELOL]DomR�
GRV�VNDWLVWDV�SRGHULD��SRU�H[HPSOR��VHU�GLUHFLRQDGR�DR�IRUWDOHFLPHQWR�
GDV� OXWDV� VRFLDLV� SHOD� GHVPLOLWDUL]DomR� GD� SROtFLD�� WHQGR� HP� YLVWD� D�
UHSUHVVmR�FRWLGLDQD�TXH�R�VNDWH�GH�UXD�VRIUH�SHOR�EUDoR�DUPDGR�GR�
(VWDGR��1mR�UDUDPHQWH�VmR�WUDQVPLWLGDV�QRV�QRWLFLiULRV�DV�DJUHVV}HV�
FDXVDGDV�SRU�SROLFLDLV��JXDUGDV�FLYLV�H�DWp�PHVPR�VHJXUDQoDV�WHUFHL�
UL]DGRV�GR�WUDQVSRUWH�S~EOLFR�VREUH�RV�VNDWLVWDV�

1mR�UDUDPHQWH�D�PHUFDQWLOL]DomR�GR�VNDWH�WUDQVERUGD�D�H[SORUD�
omR�GH�VXD�SUySULD�SUiWLFD��SRU�H[HPSOR��TXDQGR�PDUFDV�HPSUHVDV�

SURPRYHUHP� VXDV� YHQGDV�� 3RGH� SDUHFHU� XPD� LOXVmR� DFUHGLWDU� QR�
UHFKDoR�JHQHUDOL]DGR�GRV�VNDWLVWDV�D�HVWDV�PDUFDV�HPSUHVDV�TXH�

$VVRFLDomR�)HPLQLQD�GH�6NDWH��$)6.��H�VXD�FUHVFHQWH�FRQTXLVWD�
GH�HVSDoR�QD�FHQD��PDV��HP�SHUVSHFWLYD�FUtWLFD��YHUGDGHLUD�LOXVmR�
DLQGD�p�D�PHULWRFUDFLD�GHQWUR�GR�VNDWH��

7HQKD�VH�HP�PHQWH�R�FRQVWDQWH�VRQKR�GRV�VNDWLVWDV�HP�FULDU�VXD�
SUySULD� PDUFD�HPSUHVD� GH� VXFHVVR�� 6HP� JUDQGH� HVIRUoR� TXDOTXHU�
SHVVRD�FRP�PDLV�GH����DQRV�GH�VNDWH�p�FDSD]�GH�FLWDU�����PDUFDV�
TXH�SHUWHQFLDP�DR�VHWRU�H�IRUDP�j�IDOrQFLD��4XDOTXHU�UHYLVWD�HVSHFLD�
OL]DGD�GH�SRXFRV�DQRV�DWUiV�HVWi�UHSOHWD�GH�PDUFDV�TXH�QmR�H[LVWHP�
PDLV��$�PHULWRFUDFLD�QR�XQLYHUVR�GR�VNDWH�WDPEpP�p�SURIXQGDPHQWH�
HQJDQRVD�� FRQGX]LQGR� D� XP� IXWXUR� GHEDWH� VREUH� R� FRUWH� GH� FODVVH�
TXH�LPSHUD�QR�VNDWH�EUDVLOHLUR��D�SUHFDULHGDGH�GDV�SLVWDV�S~EOLFDV�H�R�
FUHVFHQWH�Q~PHUR�GH�SLVWDV�SDJDV�H�SULYDGDV�

$WXDOPHQWH��D�MXYHQWXGH�GH�VNDWLVWDV�QmR�p�VRPHQWH�YtWLPD�GDV�PDU�
FDV�HPSUHVDV�H�GD�UHSUHVVmR�SROLFLDO��([LVWHP�PDLV�MRYHQV�GLVSXWDQ�
GR�SDWURFtQLRV�GH�PDUFDV�GH�VNDWH�TXH�MRYHQV�OXWDQGR�SRU�YDJDV�QDV�
XQLYHUVLGDGHV��GD�PHVPD�IRUPD�TXH�H[LVWHP�PDLV�MRYHQV�MRJDGRUHV�GH�
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IXWHERO�QD�YiU]HD�H�HP�FDWHJRULDV�GH�EDVH�HPSHQKDGRV�QD�FRQTXLVWD�
GH�HVSDoR�HP�TXDLVTXHU�FOXEHV��2EVHUYD�VH�QD�~OWLPD�GpFDGD�HVVD�
YHUGDGHLUD� MXYHQWXGH�SHULIpULFD�VH� WRUQDU�YtWLPD� WDPEpP�GD�GRPLQD�
omR�LGHROyJLFD�GH�VHWRUHV�UHDFLRQiULRV��9HMD�D�LQVHUomR�GR�VLVWHPD�GH�
LJUHMDV�IUDQTXLDV�HQWUH� MRYHQV�VNDWLVWDV�SDUD�DUUHFDGDomR�GH�Gt]LPR��

$� UHLQYHQomR� GRV�PRYLPHQWRV� FRQVHUYDGRUHV�� VHMDP� HOHV� LJUHMHL�
URV�RX�PLGLiWLFRV� �LQFOXL�VH�DTXL�R� IHWLFKLVPR��HP�VXD�DFHSomR�PDLV�
FRUUHQWH��GLWDGR�SHODV�PDUFDV���SDUD�VH�KDELOLWDUHP�DR�GLiORJR�FRP�D�
MXYHQWXGH� IRUDP�H[HPSODUHV��$� LJUHMD�HYDQJpOLFD�%ROD�GH�1HYH�� SRU�

�
FKD�GH�VXUI��SURPRYH�FDPSHRQDWRV�GH�VNDWH�TXH�SUHPLDP�FRP�PRWRV�
RV�YHQFHGRUHV��1R�$%&�SDXOLVWD��D�PHVPD�LJUHMD�FRQVWUXLX�XPD�SLVWD�
GH�VNDWH�QD�TXDO�RV�DWOHWDV�WLQKDP�GH�DVVLVWLU�R�FXOWR�SDUD�XVXIUXLU�GR�
HVSDoR��+RMH�D�PHQFLRQDGD�SLVWD�FXPSUH�R�PHVPR�SDSHO�QR�PXQLFtSLR�
GH�6DQWRV�� ORFDO�DSDUHQWHPHQWH�PDLV� UHQWiYHO�DR�QHJyFLR�GD� LJUHMD�
�IUDQTXLD�IRFDGD�HP�MRYHQV�DWOHWDV�

2�GHVFDVR�GDV�PDUFDV�HPSUHVDV�SDUD�FRP�R�HVSRUWH�SRU�HODV�XVXU�
SDGR�H�D� LPSRWrQFLD� GDV� LQVWLWXLo}HV�H[LVWHQWHV�QR�PXQGR�GR� VNDWH�
VmR�DOJXQV�GRV�SULQFLSDLV� IDWRUHV�TXH�H[SOLFDP�DQRV�GH�VXPLoR�GRV�

PDUFDV�HPSUHVDV�QHP�DR�PHQRV�VH�SURS}H�D�RIHUHFHU� LQFHQWLYR�RX�
³SDWURFtQLR´�SDUD�TXDOTXHU�VNDWLVWD��VHP�PRQLWRUDPHQWR�GD�&%6N��DSH�
QDV�VH�GHFODUDP�PDUFDV�GH�VNDWH�H�VH�DSURYHLWDP�GR�FRQFHLWR�HVWp�
WLFR��2XWUDV�PDUFDV�HPSUHVDV� UHJLVWUDP� WRGRV�RV� VHXV� IXQFLRQiULRV�
�YHQGDV��PDQXWHQomR��RSHUDGRUHV�� VHFUHWDULDGR�HWF����PDV�QHJOLJHQ�
FLDP�VHXV�VNDWLVWDV�TXH�SRGHP�VHU�DGPLQLVWUDGRV�FRP�DV�PLJDOKDV�
GDV� FRWDV�GH�SDWURFtQLR��&DEHULD�� SRUWDQWR�� R� TXHVWLRQDPHQWR� VREUH�
TXDQWRV�VNDWLVWDV�EUDVLOHLURV�WLYHUDP�DVVLVWrQFLD�MXUtGLFD�SDUD�UHTXHUHU�
QD�-XVWLoD�GR�7UDEDOKR�R�YtQFXOR�HPSUHJDWtFLR�SHOD�SUHVWDomR�GH�VHUYL�
oRV�DR�VHX�³SDWURFLQDGRU´"��

�� ³,PSHULRVR� GHVWDFDU� TXH� QRVVRV� 7ULEXQDLV�5HJLRQDLV� DLQGD� VmR� WRWDOPHQWH� GLYHUJHQWHV�
TXDQWR�DR�WHPD��FDEHQGR�GHVWDFDU�TXH�R�&ROHQGR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�DLQGD�QmR�

GHEDWH´��3,5(6��������
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D�XP�PXQGR�DPSOLDGR�GH�GLUHLWRV�WUDEDOKLVWDV�H�SUHYLGHQFLiULRV�VHULD�
QmR�VRPHQWH�GHVHMiYHO�FRPR�IXQGDPHQWDO�GLDQWH�GD�SUHFDULHGDGH�TXH�

�
FLR��R�WUDEDOKDGRU�WHP�GLUHLWR�D�FDUWHLUD�GH�WUDEDOKR�DVVLQDGD��MRUQDGD�
GH�WUDEDOKR�H�KRUD�H[WUD������VDOiULR��IpULDV�UHPXQHUDGDV��)*76��EH�
QHItFLRV�SUHYLGHQFLiULRV��VHJXUR�GHVHPSUHJR��DERQR�VDODULDO�� OLFHQoD�
PDWHUQLGDGH��DYLVR�SUpYLR��DGLFLRQDO�QRWXUQR��GHQWUH�RXWURV��(QWUHWDQWR��
SDUD�PXLWRV�MRYHQV�VNDWLVWDV��D�LOXVmR�GD�FDUUHLUD�GH�VXFHVVR�EHP�VX�
FHGLGD�QR�H[WHULRU�±�DOFDQoDGD�VRPHQWH�SRU�XPD�PLQRULD�GH�VNDWLVWDV�

�
oD�GR�FRQWUDWR�YHUEDO�GH�³SDWURFtQLR �́�TXH�QHP�DR�PHQRV�JDUDQWH�HVWD�
ELOLGDGH�RX�PHVPR�DVVLVWrQFLD�PpGLFD�HP�FDVR�GH�OHV}HV�

$�HIHWLYDomR�GH�GLUHLWRV�VRFLDLV�FRQVWLWXFLRQDOPHQWH�JDUDQWLGRV��WUD�
EDOKLVWDV�RX�SUHYLGHQFLiULRV��VH�UHDOL]RX�KLVWRULFDPHQWH�PHGLDQWH�OXWD�
VRFLDO� SROLWL]DGD�H� UHLYLQGLFDomR�GH�EDVH�RUJDQL]DGD�� VHP�HVTXHFHU�
GH�TXH�HVWH�KRUL]RQWH�GH�DWXDomR�p�OLPLWDGR��7UDWD�VH�WmR�VRPHQWH�HP�
UHLYLQGLFDU�R�TXH�SHUWHQFH�DRV�VNDWLVWDV�SRU�GLUHLWR��GLUHLWR�FRQTXLVWDGR�
DR� ORQJR�GH�GpFDGDV�GH� OXWDV��SULV}HV�H�PRUWHV�GD�FODVVH� WUDEDOKD�
GRUD����&RQWXGR��HQTXDQWR�UHVWULWRV�DR�GLUHLWR�H�j� OHJDOLGDGH�EXUJXH�

�
WHV�GH� VXDV� FRQTXLVWDV�SRVVDP�SDUHFHU�� DLQGD� VH�HVWDUmR� OLPLWDGRV�
D� XPD�SHUVSHFWLYD� UHIRUPLVWD�� UHSDUDWyULD� H�PtQLPD�j� VREUHYLYrQFLD�
GLJQD�±�QR�FDVR��j�VREUHYLYrQFLD�GRV�VNDWLVWDV��2�FRPEDWH�j� OyJLFD�
GH�H[SORUDomR�VREUH�D�TXDO�VH�UHSURGX]�R�VLVWHPD�H�D�PLQLPL]DomR�GH�
VHXV�HIHLWRV�SUHGDWyULRV��HP�VXDV�PDLV�GLYHUVDV�IRUPDV��FRQFHQWUDomR�
GD� UHQGD�� GHVXPDQL]DomR�� IHWLFKLVPR� GD�PHUFDGRULD�� LQIRUPDOLGDGH��
UHSUHVVmR�SROLFLDO��GHQWUH�RXWUDV���FODUDPHQWH�DSUHVHQWD�VHX�FRPSR�
QHQWH�DQWL�FDSLWDOLVWD��HP�SULQFtSLR��WDQWR�UHIRUPLVWD�TXDQWR�UHYROXFLR�
QiULR��(QWUHWDQWR��R�SULPHLUR�DFUHGLWD�HVWDU�QD�UHIRUPD�D�VROXomR�H�VHX�

SURGXomR�H�WUDEDOKR�D�VXSHUDomR�GD�OyJLFD�GH�GRPLQDomR�

�� ³e� SRU� LVVR� TXH�� VH� QRV� OLPLWDUPRV� D� FRPSUHHQGHU� R� PRYLPHQWR� RSHUiULR� SRU� VXDV�
³FRQTXLVWDV´� OHJDLV��QmR�Ki�G~YLGD�GH�TXH� IDUHPRV��HQWmR��D� ³KLVWyULD� MXUtGLFD´�H��GHVVH�
PRGR��UHSURGX]LUHPRV�R�SRQWR�GH�YLVWD�GD�EXUJXHVLD´��('(/0$1��������S������
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$5$.$.,��6LGQH\��
IXWXUR� GD� FDWHJRULD�� (631�� ��� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO�

XQHP�SDUD�GLVFXWLU�IXWXUR�GD�FDWHJRULD!��$FHVVR�HP�����GH]�������

%$5526�� $OLFH� 0RQWHLUR� GH�� &XUVR� GH� 'LUHLWR� GR� 7UDEDOKR�� ����
(GLomR��6mR�3DXOR��/7U�������

%,21',��3DEOR��'RV�'LUHLWRV�6RFLDLV�DRV�'LUHLWRV�GH�6ROLGDULHGDGH��
��6mR�3DXOR��/7U�������

%2//0$11��0DUFRV��
&DUWHLUD��6mR�3DXOR��&DPSHRQDWRVGHVNDWH�FRP�EU�����GH�QRYHPEUR�GH�
������ 'LVSRQtYHO� HP�� �KWWS���FDPSHRQDWRVGHVNDWH�FRP�EU������������
VNDWLVWD�PD\NLVRQ�YLQFHQW�WHP�UHJLVWUR�KWPO!��$FHVVR�HP�����GH]�������

%5$6,/�� �� GH� ��� GH� PDLR� GH�
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���'HFUHWR�
/HL�'HO�����KWP!��$FHVVR�HP�����VHW�������

%5$6,/�� ��GH����GH�PDUoR�GH�������'LVSRQtYHO�HP���KWWS���
ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/(,6�/����FRQVRO�KWP!�� $FHVVR� HP��
���RXW�������

'$7$)2/+$�� ��&RQIHGHUDomR�%UDVLOHLUD�
GH� 6NDWH�� ,QVWLWXWR� GH� 3HVTXLVDV� 'DWDIROKD�� ������ 'LVSRQtYHO� HP��
�KWWS���XPWL�FRP�EU������XSORDGV�FNHGLWRU�DWWDFKPHQWV������3HVTXLVDB
'DWDIROKDB�����SGI!��$FHVVR�HP�����GH]�������

&267$��$OH[DQGUH�$OYHV��

� 6mR� 3DXOR�� /LQNHG,Q�� ��� GH� MXQKR� GH�
������'LVSRQtYHO�HP���KWWSV���SW�OLQNHGLQ�FRP�SXOVH�GLUHLWRV�WUDEDOKLVWDV�
F�&��$'YHLV�H�HVSRUWLYRV�GH�DWOHWDV�D�&��$��&��$�R�
DOH[DQGUH!��$FHVVR�HP�����GH]�������
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('(/0$1��%HUQDUG�� ��7UDGXomR�GH�
0DUFXV�2ULRQH��)OiYLR�5REHUWR�%DWLVWD��-RUJH�/XL]�6RXWR�0DLRU��3DEOR�
%LRQGL��6mR�3DXOR��%RLWHPSR�������

(0(1(.:80��)HOLSH�� �� ,Q��&\SKHU%R[���� ��.DXDQ�� ,QGLJHVWR��
)OLS��'RLV�$V��6mR�3DXOR�� /HR�&DVD��� ������'LVSRQtYHO� HP�� �KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y �KGR�6(]T�J!��$FHVVR�HP�����RXW�������

0$5;��.DUO�� ��6mR�3DXOR��
(GLWRUD�1RYD�&XOWXUDO��2V�(FRQRPLVWDV��/LYUR�3ULPHLUR��7RPR��������D�

BBBBBBBBBB��
UHODWLYD�RX�H[pUFLWR�LQGXVWULDO�GH�UHVHUYD�� ,Q��2�&DSLWDO��FUtWLFD�GD�
HFRQRPLD�SROtWLFD��6mR�3DXOR��(GLWRUD�1RYD�&XOWXUDO��2V�(FRQRPLVWDV��
/LYUR�3ULPHLUR��7RPR��������E�

1L//� �6)� *DQJ�� )HDW�� 'H� /HYH� 	� 5RGULJR� 2JL�� /RRSHUV�� -XQGLDt��
ÈOEXP� 5HJLQD�� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y 0*MDK���D�,!��$FHVVR�HP�����VHW�������

3$&+8.$1,6��(YJHQL��$�WHRULD�JHUDO�GR�GLUHLWR�H�R�PDU[LVPR��6mR�
3DXOR��(GLWRUD�6XQGHUPDQQ�������

3,(5$1721,�� 5REHUWR��6FDQGHU� H[SOLFD� SROrPLFD�� ,QQHU6SRUW�� ��� GH�
DEULO� GH� ������ 'LVSRQtYHO� HP�� �KWWS���LQQHUVSRUW�FRP�EU�HG�VFDQGHU�IDOD�
FRP�R�LQQHUVSRUW�R�FDUD�TXH�EULJD�SHOR�VNDWH�!��$FHVVR�HP�����QRY�������

3,5(6�� )OiYLR��
��0LJDOKDV�����GH�PDLR�GH�������'LVSRQtYHO�HP���KWWSV���

ZZZ�PLJDOKDV�FRP�EU�GH3HVR����0,������������'LIHUHQFDV�HQWUH�D

5DSD]LDGD� GD� =RQD� 2HVWH� �5=2��� �� ,QWpUSUHWHV��
+HOLmR��6DQGUmR��1HJUD�/L��'-�&LD��&DODGR�H�1HJR�-DP��6mR�3DXOR��
(YROXomR� p� XPD� FRLVD�� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�\RXWXEH�
FRP�ZDWFK"Y PU�RT5(�B��!��$FHVVR�HP�����VHW�������

5(,6��7DtVH�0DFrGR��2�FRQWUDWR�HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR�GR�
��%UDVtOLD��&RQWH~GR�-XUtGLFR�����GH�DEULO�GH�������
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'LVSRQtYHO�HP���KWWS���ZZZ�FRQWHXGRMXULGLFR�FRP�EU�DUWLJR�R�FRQWUDWR�
HVSHFLDO�GH�WUDEDOKR�GHVSRUWLYR�GR�MRJDGRU�GH�IXWHERO�������KWPO!��
$FHVVR�HP�����GH]�������

=HUR�5HDO�0DUJLQDO��=50���5HL�GD�5XD��,QWpUSUHWHV��)HEHP��)OLS�H�'M�
6OHHW�� 6mR� 3DXOR�� *ROGHQVJRWR�� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�
\RXWXEH�FRP�ZDWFK"Y 6M*<*�+(QYF!��$FHVVR�HP�����VHW�������


