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&RPXQLGDGHV�TXLORPERODV�
DFXPXODP�FRQTXLVWDV��PDV�QmR�
p�WHPSR�GH�EDL[DU�D�JXDUGD

4XLORPER�FRPPXQLWLHV�DFFXPXODWH�DFKLHYHPHQWV��EXW�

LW�LV�QR�WLPH�WR�ORZHU�WKH�JXDUG

2ULHO�5RGULJXHV�GH�0RUDHV�

5RVD�3HUDOWD�

5HVXPR��(P� IHYHUHLUR� GH� ������ R�6XSUHPR�7ULEXQDO� )HGHUDO� �67)��

WRUWXRVR�SURFHVVR�GH�WLWXODomR�GDV�WHUUDV�TXLORPERODV�VH�WRUQDULD�SUD�
WLFDPHQWH� LQYLiYHO�� $� SDUWLU� GH� WH[WRV� DFDGrPLFRV�� MRUQDOtVWLFRV�� MXUt�
GLFRV�H�LQVWLWXFLRQDLV��DQDOLVDPRV�R�OLPLWH�GHVVD�FRQTXLVWD��Mi�TXH�RV�
HQWUDYHV�DR�GLUHLWR�TXLORPEROD�SHUPDQHFHP�H�DWp�PHVPR�VH�DFLUUDP��
$ERUGDUHPRV� WDPEpP�D�PRELOL]DomR�H�D�FRQVWUXomR�GH�DOLDQoDV�GR�
PRYLPHQWR�TXLORPEROD�HP�PHLR�D�XP�FHQiULR�SROtWLFR�FDGD�YH]�PDLV�

� 2ULHO�5RGULJXHV�GH�0RUDHV�p�%DFKDUHO�HP�'LUHLWR�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�
3DUDQi��38&35���DGYRJDGR��PHVWUDQGR�HP�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��0$'(��
QD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��0RUDHV�p�WDPEpP�SHVTXLVDGRU�HP�GLUHLWRV�GH�SRYRV�
H�FRPXQLGDGHV�WUDGLFLRQDLV��IDFLOLWDGRU�HP�SURFHVVRV�JHUHQFLDLV�QD�IRUPDomR�GH�DJHQWHV�
PXOWLSOLFDGRUHV�HP�JHVWmR�GH�DVVRFLDo}HV�GH�TXLORPERV��$JHQWH�GH�HWQRGHVHQYROYLPHQWR�
HP�DVVXQWRV�UHODFLRQDGRV�j�HFRQRPLD�VROLGiULD��0HPEUR�GD�&RQDT�H�PRUDGRU�GR�TXLORPER�
GH�,YDSRUXQGXYD��63��

� 5RVD�3HUDOWD�WHP�JUDGXDomR�HP�&RPXQLFDomR�6RFLDO�SHOD�8)5-���������0HVWUDGR�SHOR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�'HVHQYROYLPHQWR�H�0HLR�$PELHQWH��3URGHPD��GD�8)3%�
�������H�DWXD�MXQWR�j�TXHVWmR�TXLORPEROD�GHVGH������
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TXH�D�DSURSULDomR�GDV�WHUUDV�H�VHXV�UHFXUVRV�HVWi�HP�MRJR�

3DODYUDV�FKDYH� �
WDLV��MXVWLoD�VRFLRDPELHQWDO

$EVWUDFW�� ,Q� )HEUXDU\� ������ WKH� )HGHUDO� 6XSUHPH� &RXUW� YDOLGDWHG�

WRUWXRXV� SURFHVV� RI� WLWOLQJ� TXLORPER� ODQGV� ZRXOG� EHFRPH� YLUWXDOO\�
XQDWWDLQDEOH��%\�XVLQJ�DFDGHPLF��MRXUQDOLVWLF��MXULGLFDO�DQG�LQVWLWXWLRQDO�
WH[WV� DV� VRXUFHV�� ZH� DQDO\]H� WKH� OLPLW� RI� WKLV� FRQTXHVW�� VLQFH� WKH�

LQFUHDVH��:H�ZLOO�DOVR�DGGUHVV�WKH�PRELOL]DWLRQ�DQG�EXLOGLQJ�RI�DOOLDQFHV�
RI� WKH� TXLORPER� PRYHPHQW� DPLGVW� DQ� LQFUHDVLQJO\� DGYHUVH� SROLWLFDO�
VFHQDULR��/DVWO\��ZH�FRQVLGHU�WKDW�D�FORVHU�ORRN�DW�DOO�WKH�DFWRUV�LQYROYHG�
LQ� WKH� �TXLORPER� ODQGVFDSH��DOORZV�XV� WR�YHULI\� WKDW�ZH�DUH� IDFLQJ�D�

RI�ODQG�DQG�LWV�UHVRXUFHV�LV�DW�VWDNH�

.H\ZRUGV��
VRFLRHQYLURQPHQWDO�MXVWLFH�

,1752'8d­2

(P�IHYHUHLUR�GH�������RV�TXLORPERODV�FRQVHJXLUDP�XPD�IDoDQKD��SRU�
���YRWRV�D����R�6XSUHPR�7ULEXQDO�)HGHUDO��67)��GHFLGLX�SHOD�LPSURFH�

�

H�WLWXODomR�GDV�WHUUDV�RFXSDGDV�SRU�UHPDQHVFHQWHV�GDV�FRPXQLGDGHV�
GRV�TXLORPERV��&KDPDPRV�GH�IDoDQKD�WDO�GHFLVmR�DR�FRQVLGHUDUPRV�
DV� FRWDV� GH� SRGHU� GRV� DWRUHV� HQYROYLGRV�� DVVLP� FRPR� R� SDQRUDPD�
SROtWLFR� QR�SDtV� QDTXHOH�PRPHQWR� �ORJR�DSyV�R� JROSH�TXH� OHYRX�DR�

UHWURFHVVRV�HP�UHODomR�j�JDUDQWLD�GH�GLUHLWRV�EiVLFRV�GD�SRSXODomR�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

EUDVLOHLUD��PXLWDV�YH]HV�FRP�D�RPLVVmR��DQXrQFLD�RX�SDUWLFLSDomR�GL�
UHWD�GD�6XSUHPD�&RUWH��

�
WyULD� QR� kPELWR� GR� MXGLFLiULR�� HOHQFDQGR� GH� TXH� IRUPD� RV� DUJXPHQ�

PLQLVWURV�DV��GR�67)��$�DQiOLVH�GHVVH�HSLVyGLR�GH�YLWyULD�SDUD�D�FDXVD�
TXLORPEROD� WDPEpP�SDVVD�SRU� LQYHQWDULDU� RV�SULQFLSDLV� DWRUHV�H� VH�

�

FDVR�GD�PtGLD�KHJHP{QLFD�

8P�ROKDU�PDLV�GHWLGR�VREUH�RV�DWRUHV�HQYROYLGRV��VHXV�DUJXPHQWRV�
H�DUWLFXODo}HV�SROtWLFDV��QRV�SHUPLWH�SHUFHEHU�TXH�HVWDPRV�GLDQWH�GH�

p�D�DSURSULDomR�GDV�WHUUDV�H�VHXV�UHFXUVRV�LQFLGHQWHV��FDUDFWHUtVWLFDV�

�
YHV�TXH�SHUPDQHFHP�QR�kPELWR�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�H�GH�

�
ULD�GHVVHV�WHUULWyULRV��$WXDOPHQWH��VHJXQGR�HVWLPDWLYDV�GD�&RRUGHQD�
omR�1DFLRQDO�GH�$UWLFXODomR�GH�&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORP�
ERODV��&RQDT���H[LVWHP�PDLV�GH�VHLV�PLO�FRPXQLGDGHV�UHPDQHVFHQWHV�
GH�TXLORPER�HP�WRGR�R�WHUULWyULR�EUDVLOHLUR��PDV�DSHQDV�����WHUUDV�IR�
UDP�WLWXODGDV�GHVGH�D�LQWURGXomR�GR�$UWLJR����QD�&RQVWLWXLomR�)HGHUDO�
GH������ �&3,�63���������$LQGD�TXH�GXUDQWH�D�JHVWmR�GD�3UHVLGHQWD�

�
ODV��DSyV�R�JROSH�TXH�D�GHVWLWXLX�HP�������KRXYH�XP�UHFUXGHVFLPHQWR�

� &RQVLGHUDPRV�LPSRUWDQWH�GHVWDFDU�TXH�R�SUHVHQWH�DUWLJR�IRL�HODERUDGR�H�DSUHVHQWDGR�j�
SXEOLFDomR�QR�SHUtRGR�DQWHULRU�j�FKHJDGR�DR�SRGHU�GR�DWXDO�SUHVLGHQWH�-DLU�%ROVRQDUR��
'HVGH�TXH�%ROVRQDUR�DVVXPLX�D�SUHVLGrQFLD��KRXYH�YiULDV�H�LPSRUWDQWHV�PXGDQoDV�QRV�
SURFHGLPHQWRV�DGPLQLVWUDWLYRV�GH� UHJXODUL]DomR� IXQGLiULD�GRV� WHUULWyULRV�TXLORPERODV�
H� QDV� GHPDLV� SROtWLFDV� GH� DWHQGLPHQWR� D� HVVHV� JUXSRV�� (PERUD� DSRQWHP� SDUD� XP�
FHQiULR�LQHTXLYRFDPHQWH�PDLV�KRVWLO�j�FRPXQLGDGHV�TXLORPERODV��WDLV�PXGDQoDV�QmR�
VHUmR�DTXL�DERUGDGDV��
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GH�Do}HV� FRQWUiULDV� H� RXWURV� UHWURFHVVRV�TXH�DWLQJLUDP� WDQWR� GLUHWD�
TXDQWR�LQGLUHWDPHQWH�R�SRYR�TXLORPEROD��

3DUD�DOpP�GD�YLWyULD�QR�67)��DERUGDUHPRV�WDPEpP�TXH�LQLFLDWLYDV�
GH�PRELOL]DomR� H� FRQVWUXomR� GH� DOLDQoDV� GR�PRYLPHQWR� TXLORPEROD�
WrP�VH�WUDGX]LGR�HP�FRQTXLVWDV�LPSRUWDQWHV��FRPR�D�WLWXODomR�GH�Yi�
ULDV�WHUUDV�HP�WRGR�R�SDtV��DLQGD�TXH�DOJXPDV�GHODV�DLQGD�HQIUHQWHP�
SUHVVmR�SDUD�DFHLWDUHP�UHGX]LU�VXDV�GHPDQGDV�WHUULWRULDLV��$�LGHLD�p�
DSRQWDUPRV�RV�DYDQoRV�H�SHUVSHFWLYDV�GH�OXWD�H��GHVVD�IRUPD��IHFKDU�
PRV�D�DQiOLVH�GR�FRQWH[WR�TXLORPEROD�SyV�MXOJDPHQWR�GR�67)��

��),0�'$�%$7$/+$�12�67)��48(0��
48$1'2��&202�(�325�48(

2V�DUJXPHQWRV�OHYDQWDGRV�SHOR�$XWRU�QD�GHYLGD�$omR�'LUHWD�GH�,Q�
FRQVWLWXFLRQDOLGDGH�� R� 3DUWLGR� 'HPRFUDWDV� �'(0��� DQWLJR� 3DUWLGR� GD�
)UHQWH�/LEHUDO� �3)/���GHULYDP�GR� LQFRQIRUPLVPR� UHODFLRQDGR�DR� WUDWD�
PHQWR�GDGR�jV�WHUUDV�TXLORPERODV�QR�UHIHUH�DR�GLVSRVWR�QD�&RQVWLWXLomR�
GH������SHOR�DUWLJR����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWy�
ULDV��$'&7���TXH�JDUDQWH�R�GLUHLWR�j�SURSULHGDGH�GDV�WHUUDV�TXH�RFXSDP��

TXH� VHU� UHJXODPHQWDGD�HP� OHL�� H� QmR� YLD� GHFUHWR� GR�SRGHU� H[HFXWL�
YR�� ROYLGDQGR�DVVLP�GDV�JDUDQWLDV� GH�QRUPD� VXSUDOHJDO�� QR� FDVR�� D�
&RQYHQomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��2,7��VREUH�
3RYRV�,QGtJHQDV�H�7ULEDLV��TXH�IRL�DSURYDGD�SHOR�'HFUHWR�/HJLVODWLYR�

7DPEpP� IRL� TXHVWLRQDGR� R� GLVSRVLWLYR� GH� GHVDSURSULDomR� GH� SUR�
SULHGDGHV�GH�WHUFHLURV�SRU�LQWHUHVVH�VRFLDO��DOHJDQGR�TXH�IHULD�R�GLUHLWR�
j�SURSULHGDGH��R�TXH�IRL�UHFKDoDGR�SHOD�0LQLVWUD�5RVD�:HEHU��6HJXQ�
GR�R�YRWR�GD�0LQLVWUD��D�LQWHUSUHWDomR�GR�DUWLJR����GR�$'&7�

����SDVVD��SRLV��SHOD�SHUVSHFWLYD�GH�VXD�tQWLPD�UHODomR�FRP�R�GLV�
SRVWR�QRV�DUWV������H�����GR�FRUSR�GD�&RQVWLWXLomR�GD�5HS~EOL�
FD��1HVVD�PHGLGD��D�FRPSUHHQVmR�VLVWHPiWLFD�GD�&DUWD�3ROtWLFD�
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QmR�Vy�DXWRUL]D�FRPR�H[LJH��TXDQGR�LQFLGHQWH�WtWXOR�GH�SURSULH�
GDGH�SDUWLFXODU�OHJtWLPR�VREUH�DV�WHUUDV�RFXSDGDV�SRU�TXLORPER�
ODV��VHMD�R�SURFHVVR�GH�WUDQVIHUrQFLD�GD�SURSULHGDGH�SDUD�HVWHV�
PHGLDGD�SRU� UHJXODU�SURFHGLPHQWR�GH�GHVDSURSULDomR��(�HVVH�
LPSHUDWLYR�FRQVWLWXFLRQDO�p�SUHVHUYDGR�SHOR�DUW�����GR�'HFUHWR�

2�0LQLVWUR�)DFKLQ�WDPEpP�VH�SRVLFLRQRX�VREUH�R�WHPD��(P�VHX�YRWR��
�

YD�TXH��DR�SUHYHU�D�GHVDSURSULDomR��R�'HFUHWR�QmR�LJQRUD�D�SURSULHGD�
GH�H[LVWHQWH��TXH�WHUi�LQFOXVLYH�GLUHLWR�D�XPD�MXVWD�LQGHQL]DomR�

$� GHFLVmR� GR� 67)� GH� YDOLGDU� D� FRQVWLWXFLRQDOLGDGH� GR� 'HFUHWR�
�

ORPERODV�FRPR�GLUHLWR�KXPDQR��FRPR�LQVWUXPHQWR�GH�FRPEDWH�DR�UD�
FLVPR�� DOpP�GH� WHU� DIDVWDGR� D� SRVVLELOLGDGH� GH� DSOLFDomR� GR�PDUFR�
WHPSRUDO� SDUD� WLWXODomR� GH� WHUULWyULRV� TXLORPERODV� �35,267(�� �������
R�TXH�HUD�IRQWH�GH�JUDQGH�SUHRFXSDomR�SRU�SDUWH�GR�PRYLPHQWR�QmR�
DSHQDV�TXLORPEROD��FRPR�LQGtJHQD�

DSOLFDomR�GHVVD�WHVH��TXH�HVWDEHOHFH�TXH�Vy�WHULDP�GLUHLWR�jV�
WHUUDV�DV�FRPXQLGDGHV�TXH�WLQKDP�VXD�SRVVH�HP���GH�RXWXEUR�

�

LPSXQKD�jV�FRPXQLGDGHV�TXLORPERODV�D�REULJDomR�GH�SURGX]LU�
XPD��SURYD�GLDEyOLFD���LPSRVVtYHO�GH�VHU�REWLGD�QD�SUiWLFD��2EUL�
JDU�DV�FRPXQLGDGHV�D�SURYDU�TXH� IRUDP�H[SXOVDV�GD� WHUUD�GH�
IRUPD�YLROHQWD�VHULD��QD�YHUGDGH��LPSHGLU�R�H[HUFtFLR�GR�GLUHLWR�H�
GHVFRQVLGHUDU�D�QRWyULD�RSUHVVmR�KLVWyULFD�D�TXH�DV�FRPXQLGD�
GHV�TXLORPERODV�HVWmR�VXEPHWLGDV���35,267(�������

(QWUHWDQWR��IRL�R�FULWpULR�GH�DXWRDWULEXLomR�GD�LGHQWLGDGH�TXLORPEROD�

SDUD�REWHUHP�DFHVVR� LQGHYLGR�D� WHUUDV��1R�HQWDQWR�� WDQWR�R�'HFUHWR�
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LPSRQGR��DOLiV�� LQ~PHUDV�HWDSDV�DR�UHFRQKHFLPHQWR�H�HIHWLYDomR�GR�
GLUHLWR�TXLORPEROD��FRPR�YHUHPRV�FRP�PDLV�GHWDOKHV�DGLDQWH��6REUH�
HVVH�SRQWR��YHMDPRV�R�YRWR�GR�0LQLVWUR�%DUURVR��

3HQVR�TXH�R�GHFUHWR�p�SHUIHLWDPHQWH�YiOLGR�GR�SRQWR�GH�YLVWD�
�

WH� LPSXJQDGR�p�SHUIHLWDPHQWH�YiOLGR��$TXL��FRPR�HP�TXDOTXHU�

p�XPD�FDUWD�EUDQFD�SDUD�D�IUDXGH��SRUWDQWR��PHVPR�QDV�TXHV�
W}HV�UDFLDLV��QyV�DTXL�DVVHQWDPRV�TXH�D�FRQGLomR�UDFLDO�GH�FDGD�
XP�VH�ID]�SRU�DXWRGHFODUDomR��PDV�VH��HYLGHQWHPHQWH��KRXYHU�
IUDXGH��p�SRVVtYHO��SRU�IRUPDV�OHJtWLPDV��GHVID]HU�VH�D�IUDXGH��

�

IDVHV��TXH�LQFOXL�ODXGR�DQWURSROyJLFR��LQFOXL�PDQLIHVWDomR�GR�,1�
&5$�H�LQFOXL�PDQLIHVWDomR�GH�WRGRV�RV�LQWHUHVVDGRV��/RJR��HX�
DFKR�TXH�p�SHUIHLWDPHQWH�SRVVtYHO�H[SXUJDU�VH�XPD�IUDXGH�TXH�
HYHQWXDOPHQWH�SXGHVVH�RFRUUHU��TXH��DOLiV��HUD�XP�GRV�RXWURV�
DUJXPHQWRV��D�SRVVLELOLGDGH�GH�IUDXGH��$�LGHLD�GH�TXH�SXGHVVH�
KDYHU�IUDXGH�p�XP�SRXFR�IDQWDVLRVD��SRUTXH�HUD�SUHFLVR�HQJD�
QDU�PXLWD�JHQWH��(�HUD�SUHFLVR�TXH�D�&RPXQLGDGH�4XLORPEROD�
FRQVHJXLVVH�FULDU�XPD�VRFLHGDGH�SXUDPHQWH�LPDJLQiULD�SDUD�VH�
DUJXPHQWDU�TXH�Ki�IUDXGH��(OD�WHULD�TXH�GRFXPHQWDU�XP�PRGR�
GH� SURGXomR� HFRQ{PLFD�� DV� UHODo}HV� FRP� RV� DQWHSDVVDGRV��
WHULD� TXH� VLPXODU� RV� FHPLWpULRV�TXH�JHUDOPHQWH� VH�HQFRQWUDP�
QHVVDV�FRPXQLGDGHV��(QWmR��HX�SHQVR�TXH�D�SRVVLELOLGDGH�GH�
IUDXGH�HQYROYHULD�PXLWRV�HUURV�RX�PXLWRV�FRQOXLRV�SDUD�TXH�SX�
GHVVH�RFRUUHU��'H�PRGR�TXH�HX�WDPEpP�GHVFDUWR�HVVH�WHUFHLUR�
IXQGDPHQWR���%5$6,/��������S����������

0DV�R�TXH�WDPEpP�QmR�GHYHPRV�HVTXHFHU�p�TXH�D�UHODomR�HQWUH�RV�
LQGLYtGXRV�GH�XPD�FRPXQLGDGH�TXLORPEROD�H�D�VXD�WHUUD�QmR�VH�HQTXD�
GUD�QR�SDUDGLJPD�FOiVVLFR�GR�GLUHLWR�FLYLO��EDVHDGR�QR�GLUHLWR�GH�SUR�

SDUD�XPD�FRPSUHHQVmR�TXH�VH�DSUR[LPH�PLQLPDPHQWH�GR�TXH�D�WHUUD�

PDLRULD�GRV�FDVRV��DV�WHUUDV�QmR�VmR�REMHWR�GH�DSURSULDomR�SULYDGD�H�
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GH�XVR�H[FOXVLYR��DR�FRQWUiULR��VmR�GH�SRVVH�H�XVR�FROHWLYR��SRLV�QmR�
Ki�JOHEDV�GH�GRPtQLR�SULYDGR��DSHQDV�iUHDV�GHVWLQDGDV�j�SURGXomR�
IDPLOLDU��RX�iUHDV�HVVHQFLDOPHQWH�FRPXQV��1HVVH�VHQWLGR��p�GH�VH�UHV�
VDOWDU�D�PDQHLUD�FRPR�RV�TXLORPERODV�FRQFHEHP�DV�VXDV�WHUUDV��TXH�
JHUDOPHQWH�VmR�XP�HVSDoR�GH�YLGD�H�EHP�YLYHU�SHQVDQGR�QDV�SUHVHQ�
WHV�H�IXWXUDV�JHUDo}HV��PDUFDQGR�DVVLP�XP�WHUULWyULR�GH�YLGD��$VVLP��
TXDQGR�R�(VWDGR�WLWXOD�XPD�WHUUD�TXLORPEROD�H�RX�GHPDUFD�XPD�WHUUD�
LQGtJHQD��HVVDV�WHUUDV�VDHP�GR�PHUFDGR�H�QmR�YROWDP�PDLV��(VVD�p��
SRUWDQWR��D�JUDQGH�TXHVWmR�GD�QmR�WLWXODomR�GDV�WHUUDV�TXLORPERODV�H�
GD�GHPDUFDomR�GDV�WHUUDV�LQGtJHQDV�

�

LOXVWUDWLYR�SDUD�D�FRQMXQWXUD�TXLORPEROD�HQXPHUDU�TXDLV�VmR�DV�SDUWHV�
DPLFL�FXULDH��YHU�7DEHOD����H�RV�VH�

WRUHV�TXH�UHSUHVHQWDP��'DV����LQVWLWXLo}HV�RUJDQL]Do}HV�³DPLJDV�GD�

SDUD�LQVWUXLU�RV�YRWRV�GRV�DV��0LQLVWURV�DV��GR�67)��QRWD�VH�TXH�DSH�
QDV� FLQFR� VH� FRORFDYDP�FRPR�FRQWUiULDV�j�PDQXWHQomR�GR� UHIHULGR�
'HFUHWR��$SHVDU�GH� VHX�Q~PHUR� UHGX]LGR�� UHSUHVHQWDP�VHWRUHV�TXH�
KLVWRULFDPHQWH�GHWrP�JUDQGH�FDSLWDO�SROtWLFR�H�HFRQ{PLFR��D�VDEHU��D�
6RFLHGDGH�%UDVLOHLUD�5XUDO��D�&RQIHGHUDomR�1DFLRQDO�GD�$JULFXOWXUD�H�
3HFXiULD�GR�%UDVLO��&1$���D�$VVRFLDomR�%UDVLOHLUD�GH�&HOXORVH�H�3DSHO�
�%UDFHOSD���D�&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD��&1,��H�R�HVWDGR�GH�
6DQWD�&DWDULQD��GH�RQGH�YHP�QLQJXpP�PHQRV�TXH�'HSXWDGR�)HGHUDO�
9DOGLU�&ROODWR��30'%�6&���DXWRU�GR�3URMHWR�GH�'HFUHWR�/HJLVODWLYR�Q��

SURFHVVRV�DGPLQLVWUDWLYRV�YLQFXODGRV�D�HOH��R�TXH�DQXODULD�RV�SRXFRV�
WtWXORV�HPLWLGRV�FRP�EDVH�QR�PDUFR� OHJDO�YLJHQWH��3DUD� WHUPRV�XPD�
LGHLD�GH�TXDO�p�R� OXJDU�GH� IDOD�GR�GHSXWDGR��HP� MXQKR�GH�������HP�
SOHQiULR�QD�&kPDUD�GRV�'HSXWDGRV�GH�6DQWD�&DWDULQD��&ROODWR�ODQoRX�
R�0RYLPHQWR�GRV�&RP�7HUUD��0&7��
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7DEHOD����/LVWD�GRV�DPLFL�FXULDH��GLYLGLGRV�HQWUH�IDYRUiYHLV�RX�FRQWUiULRV�j�
FRQVWLWXFLRQDOLGDGH�GR�'HFUHWR����������

)DYRUiYHLV�j�FRQVWLWXFLRQDOLGDGH�GR�
'HFUHWR

&RQWUiULRV�j�FRQVWLWXFLRQDOLGDGH�
GR�'HFUHWR

,QVWLWXWR�3UR�%RQR (VWDGR�GH�6DQWD�&DWDULQD

&RQHFWDV�'LUHLWRV�+XPDQRV
&RQIHGHUDomR�1DFLRQDO�GD�$JULFXOWXUD�

H�3HFXiULD�GR�%UDVLO�±�&1$

6RFLHGDGH�%UDVLOHLUD�GH�
'LUHLWR�3~EOLFR�±�6%'3

&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD

&HQWUR�3HOR�'LUHLWR�j�0RUDGLD�
&RQWUD�'HVSHMRV�±�&RKUH

$VVRFLDomR�%UDVLOHLUD�GH�&HOXORVH�
H�3DSHO�±�%UDFHOSD

&HQWUR�GH�-XVWLoD�*OREDO 6RFLHGDGH�5XUDO�%UDVLOHLUD

,QVWLWXWR�6RFLRDPELHQWDO�±�,VD

,QVWLWXWR�GH�(VWXGRV��)RUPDomR�H�
$VVHVVRULD�HP�3ROtWLFDV�6RFLDLV�±�3ROLV

7HUUD�GH�'LUHLWRV
)HGHUDomR�GRV�7UDEDOKDGRUHV�
QD�$JULFXOWXUD�GR�(VWDGR�GR�

3DUi�±�)HWDJULSDUD
(VWDGR�GR�3DUi

&HQWUR�GH�$VVHVVRULD�-XUtGLFD�
3RSXODU�0DULDQD�&ULROD

.RLQRQLD�3UHVHQoD�
(FXPrQLFD�H�6HUYLoR

$VVRFLDomR�GRV�4XLORPERV�
8QLGRV�GR�%DUUR�3UHWR�H�,QGDLi

$VVRFLDomR�GH�0RUDGRUHV�4XLORPERODV�
GH�6DQWDQD���4XLORPER�GH�6DQWDQD

&RRUGHQDomR�GDV�&RPXQLGDGHV�
1HJUDV�5XUDLV�4XLORPERODV�
GH�0DWR�*URVVR�'R�6XO

,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�
H�5HIRUPD�$JUiULD�±�,QFUD

(VWDGR�GR�3DUDQi

&RQIHUrQFLD�1DFLRQDO�GRV�
%LVSRV�GR�%UDVLO�±�&1%%

,QVWLWXWR�GH�$GYRFDFLD�5DFLDO�
H�$PELHQWDO�±�,DUD

&OXEH�3DOPDUHV�GH�
9ROWD�5HGRQGD�±�&395

)RQWH��%5$6,/������



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

$�&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD��&1,���SRU�VXD�YH]��DSUHVHQ�
WRX� XP� SHGLGR� GH�PDLV� GH� ���� SiJLQDV� SDUD� DGHQWUDU� QR� SURFHVVR�
FRPR� DPLFXV� FXULDH�� 1R� GRFXPHQWR�� D� &1,� DOXGLX� DRV� DUJXPHQWRV�

DPLFXV�FXULDH��

�
�

$UDFUX]�&HOXORVH�H�6X]DQR�3DSHO�H�&HOXORVH��QR�(VWDGR�GR�(VStULWR�

WURFDGRV�HQWUH�R�,QFUD�H�R�*DELQHWH�GH�6HJXUDQoD�,QVWLWXFLRQDO��*6,��
VREUH�R�SURFHVVR�GH�UHFRQKHFLPHQWR�H�GHOLPLWDomR�GDV�FRPXQLGDGHV�
TXLORPERODV�GH�/LQKDULQKR��$QJHOLP�H�6mR�-RUJH��QR�(VStULWR�6DQWR��

GR�(VStULWR�6DQWR�H�DV�HPSUHVDV�GR�VHWRU�GH�SDSHO�H�FHOXORVH�±�DWLYL�

QDTXHOD�UHJLmR�±�WRUQRX�VH�XP�GRV�FDVRV�PDLV�HPEOHPiWLFRV�GR�SDtV��
HP�IXQomR�GD�YLROrQFLD�D�TXH�HVVDV�FRPXQLGDGHV�IRUDP�VXEPHWLGDV�
SRU�SDUWH�GHVVDV�HPSUHVDV��TXH�HQFRQWUDUDP�DPSDUR�QR�kPELWR�MXUt�
GLFR��SROLFLDO��PLGLiWLFR�H�GH�VHWRUHV�GR�JRYHUQR�)HGHUDO��FRPR�GR�*6,�
�.2,121,$��������

7DEHOD����ÈUHDV�³DWLQJLGDV´�SRU�FRPXQLGDGHV�TXLORPERODV

5(,9,1',&$d®(6�&2081,'$'(6�48,/20%2/$6

35235,(7È5,2 &2081,'$'(6

/,1+$5,1+2 $1*(/,0 6­2�-25*(

$5$&58= ���������KD

68=$12 �������KD ���������KD �������KD

$5$&58=��&216Ï5&,2� � � �

68=$12��&216Ï5&,2� ������KD

352'8725�)/25(67$/��$5&(/� ������KD � �������KD

7(5&(,526 �������KD ���������KD

727$/�5(,9,1',&$'2 ���������KD ����������KD ����������KD

)RQWH��%5$6,/�������
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1mR�EDVWDVVH�D�rQIDVH�GD�&1,�DFHUD�GD� LQFLGrQFLD�GH�FRPXQLGD�
GHV�TXLORPERODV�FDSL[DEDV�VREUH�DWLYLGDGHV�GDV�HPSUHVDV�GH�SDSHO�
H�FHOXORVH��D�%UDFHOSD�WDPEpP�HQWURX�FRP�SHGLGR�SDUD�LQWHJUDU�R�URO�
GH�DPLFL�FXULDH��1R�SHGLGR�� LQIRUPDYD�TXH�DV����HPSUHVDV�DVVRFLD�

PLOK}HV�GH�KHFWDUHV�GH�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�H�UHVHUYD�
OHJDO��%5$6,/���������$V�GHPDLV�LQVWLWXLo}HV�TXH�GHIHQGLDP�D�LPSXJ�
QDomR�GR�'HFUHWR�QmR�UHYHODUDP�GDGRV�WmR�SUHFLVRV��HPERUD�KDMD�GH�
VH�FRQYLU�TXH�D�6RFLHGDGH�%UDVLOHLUD�5XUDO�H�D�&RQIHGHUDomR�1DFLRQDO�
GD�$JULFXOWXUD�H�3HFXiULD�GR�%UDVLO��&1$��GLVSHQVDP�PDLRUHV�H[SOLFD�
o}HV�DFHUFD�GR�VHX� LQWHUHVVH�QD�FDXVD��$R�FRQVLGHUDUPRV�R�&HQVR�
$JURSHFXiULR�GH�������SRU�H[HPSOR��SRGHPRV�IDFLOPHQWH�GHGX]LU�TXH�
HVVDV�RUJDQL]Do}HV� UHSUHVHQWDP�R�VHJPHQWR�DJURSHFXiULR�GHWHQWRU�
GH�QDGD�PHQRV�TXH�FHUFD�GH�����GD�iUHD�DJUtFROD�GR�SDtV
VHJXQGR�R�&HQVR�GH�������R�VHJPHQWR�GD�DJULFXOWXUD�IDPLOLDU�RFXSD�
PHQRV�GH�����GD�iUHD��HPERUD�FRQVWLWXD�FHUFD�GH�����GRV�HVWDEH�
OHFLPHQWRV�DJUtFRODV�GR�SDtV��8WLOL]DPRV�DTXL�RV�GDGRV�GH������SHOR�
IDWR�GH�TXH�&HQVR�$JURSHFXiULR�GH������WHU�VLPSOHVPHQWH�VXSULPLGR�
HVVD� LQIRUPDomR�VREUH�D�iUHD�RFXSDGD�SHOD�DJULFXOWXUD� IDPLOLDU� H�R�
DJURQHJyFLR���R�TXH�FRQWULEXL�SDUD�LQYLVLELOL]DU�QmR�DSHQDV�R�JUDX�GH�
FRQFHQWUDomR�GH�WHUUDV�QR�SDtV��FRPR�WDPEpP�D�FDSDFLGDGH�GH�UHVLOL�
rQFLD�GD�DJULFXOWXUD�IDPLOLDU�TXH��PHVPR�RFXSDQGR�ó�GDV�iUHDV�DJUt�
FRODV��HPSUHJD�TXDVH�����GD�PmR�GH�REUD�QR�FDPSR�H�p�UHVSRQViYHO�
SHOD�PDLRU�SDUWH�GD�SURGXomR�GRV�SULQFLSDLV�JrQHURV�DOLPHQWtFLRV�GDV�
IDPtOLDV�EUDVLOHLUDV��*8,0$5­(6��������

SHULRGLFRV�����DJURB����BDJULFXOWXUDBIDPLOLDU�SGI!��

� (P�UHSRUWDJHP�SXEOLFDGD�SHOD�(VFROD�3ROLWpFQLFD�GH�6D~GH�-RDTXLP�9HQkQFLR��XQLGDGH�

(VWDGR�GR�5LR�GH�MDQHLUR��8(5-� FULWLFD�D�UHGXomR�GRV�TXHVWLRQiULRV�GR�&HQVR�GH�������
R� TXH� WRUQDULD� LPSRVVtYHO� GLIHUHQFLDU� RV� HPSUHHQGLPHQWRV� DJURSHFXiULRV� TXH� VmR� RX�
QmR� IDPLOLDUHV�� 6HJXQGR�$OHQWHMDQR�� ³(VWDPRV� YLYHQGR� XPD� KHJHPRQLD� WmR� JUDQGH� GR�
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&RPR�QRV�GHVFUHYH�$OPHLGD���������QmR�p�GLItFLO�LPDJLQDU�R�WHPRU�
TXH� DV� GHPDQGDV� WHUULWRULDLV� TXLORPERODV� SURYRFDP� QHVVHV� DWRUHV��
TXH� QmR� FRVWXPDP�PHGLU� HVIRUoRV� SDUD� SHUSHWXDU� H�� SRU� TXH� QmR��
DFHQWXDU�R�TXDGUR�GH�FRQFHQWUDomR�GH�WHUUDV�QR�%UDVLO�

2�IDWR�GH�D�SURSULHGDGH�QmR�VHU�QHFHVVDULDPHQWH�LQGLYLGXDOL]D�
GD�H�DSDUHFHU�VHPSUH�FRQGLFLRQDGD�DR�FRQWUROH�GH�DVVRFLDo}HV�
FRPXQLWiULDV�WRUQD�D�XP�REVWiFXOR�jV�WHQWDWLYDV�GH�WUDQVDo}HV�
FRPHUFLDLV� H� SUDWLFDPHQWH� DV� LPRELOL]D� HQTXDQWR�PHUFDGRULD��
$V� WHUUDV�GDV�FRPXQLGDGHV�TXLORPERODV�FXPSUHP�VXD� IXQomR�
VRFLDO� HVVHQFLDO� TXDQGR�R�JUXSR�pWQLFR��PDQLIHVWR�SHOR�SRGHU�
GD� RUJDQL]DomR� FRPXQLWiULD�� JHUHQFLD� RV� UHFXUVRV� QR� VHQWLGR�
GH� VXD� UHSURGXomR� ItVLFD�H� FXOWXUDO�� UHFXVDQGR�VH�D�GLVS{�ORV�
jV�WUDQVDo}HV�FRPHUFLDLV��������&RQWUDULD��SRUWDQWR��DV�DJrQFLDV�
LPRELOLiULDV�GH�FRPHUFLDOL]DomR��YLQFXODGDV�D�EDQFRV�H�HQWLGD�

PRQRSyOLR�GRV�UHFXUVRV�QDWXUDLV���$/0(,'$��������S������

��$�0Ë',$�$17,48,/20%2/$

(QWUHWDQWR�� HVVD� LQIRUPDomR� VREUH� D� LPSRUWkQFLD� GD� DJULFXOWXUD�
IDPLOLDU� �FDWHJRULD� j� TXDO� SHUWHQFH� D�PDLRU� SDUWH� GDV� FRPXQLGDGHV�
TXLORPERODV��QmR�IRL�VXSULPLGD�DSHQDV�GR�&HQVR�$JURSHFXiULR��PDV�
WDPEpP� YHP� VHQGR� VLVWHPDWLFDPHQWH� LJQRUDGD� SRU� RXWUR� DWRU� TXH�

PtGLD��$�5HGH�*ORER��DOLiV��QmR�HVFRQGH�VXD�SUHIHUrQFLD�SHOR�VHWRU�
GR�DJURQHJyFLR�H�FKHJRX�PHVPR�D� ODQoDU�HP������XPD�FDPSDQKD�
FXVWHDGD�FRP�UHFXUVRV�SUySULRV�LQWLWXODGD�³2�$JUR�p�7HFK��2�$JUR�p�

3DUD�DOpP�GD�SURSDJDQGD�H[SOtFLWD�GR�DJURQHJyFLR��GHVGH�������
�

6mR�3DXOR��D�)ROKD�GH�6mR�3DXOR�H�D�5HYLVWD�9HMD��SDUD�FLWDU�RV�GH�
PDLRU�DOFDQFH��HPSUHHQGHUDP�XPD�FDPSDQKD�HP�IUDQFD�RSRVLomR�
DR�GLUHLWR�TXLORPEROD��
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(P������� D� FDPSDQKD� DQWLTXLORPEROD� VH� WRUQRX�PDLV� RVWHQVLYD��
RFXSDQGR� LQFOXVLYH�KRUiULRV�QREUHV�GD� WHOHYLVmR���(P�SOHQR�-RUQDO�
1DFLRQDO��D�5HGH�*ORER�H[LELX�UHSRUWDJHQV�TXHVWLRQDQGR�D�DXWHQWLFL�
GDGH�GD�LGHQWLGDGH�TXLORPEROD�GD�FRPXQLGDGH�GH�6mR�)UDQFLVFR�GR�
3DUDJXDoX��%$���2�-RUQDO�2�*ORER�H�R�(VWDGR�GH�6mR�3DXOR�SDVVDUDP�
D�SXEOLFDU�PDWpULDV�H�HGLWRULDLV�SUDWLFDPHQWH�WRGDV�DV�VHPDQDV�FRQ�
WHVWDQGR�RV�SURFHVVRV�GH�GLYHUVDV�FRPXQLGDGHV��VREUHWXGR�GD�,OKD�
GD�0DUDPEDLD��PDV�WDPEpP�GH�6DFRSm��5-���,QYHUQDGD�GRV�1HJURV�
�6&��H�GH�FRPXQLGDGHV�GH�6DQWR�$QW{QLR�GR�*XDSRUp��55���GR�6DSr�
GR� 1RUWH� �(6��� HQWUH� RXWUDV�� (PERUD� RV� DWDTXHV� GD�PtGLD� IRVVHP�

WRGR�R�DUFDERXoR� OHJDO� UHIHUHQWH�j�UHJXODUL]DomR�GDV�FRPXQLGDGHV�
TXLORPERODV��2�DOYR�SULQFLSDO�QmR�SRU�DFDVR�HUD�R�PHVPR�DSRQWDGR�

VmR�RV�JUXSRV�TXLORPERODV��DWULEXLQGR�DRV�DQWURSyORJRV��jV�21*V�H�

±�DSHQDV� LGHROyJLFR�±�SDUD�GHVWLQDU� WHUUDV�D�JUXSRV�RSRUWXQLVWDV�H�
IDOViULRV��&DEH�WDPEpP�GHVWDFDU�TXH�PXLWDV�PDWpULDV�WLQKDP�FRPR�
IRFR�D�SRWHQFLDO�DPHDoD�TXH�D�OHJLVODomR�TXLORPEROD�UHSUHVHQWD�DR�
GLUHLWR�GH�SURSULHGDGH�H�DR�PHLR�DPELHQWH�

(VVD�FDPSDQKD�PLGLiWLFD�DVVXPLX�SURSRUomR�WDO�TXH�IH]�FRP�TXH�
D�)XQGDomR�&XOWXUDO�3DOPDUHV��)&3�� LQVWDXUDVVH��HP�MXOKR�GH�������
XPD� VLQGLFkQFLD� SDUD� DSXUDU� DV� VXSRVWDV� GHQ~QFLDV� GH� IUDXGH�� (P�
VHWHPEUR��D�)&3�FRQFOXLX�D�VLQGLFkQFLD�H�DWHVWRX�D�OHJLWLPLGDGH�GH�WR�
GDV�DV�FHUWLG}HV�DWp�HQWmR�HPLWLGDV��2�DWDTXH��SRUpP��QmR�FHVVRX��H�R�
VLWH�2EVHUYDWyULR�4XLORPEROD�FKHJRX�D�FULDU�R�³'RVVLr�,PSUHQVD�$QWL�

FXMRV�FRQWH~GRV�SHQGLDP�LQHTXLYRFDPHQWH�FRQWUD�HVVDV�SRSXODo}HV��

2�*7�&RPEDWH�DR�5DFLVPR�$PELHQWDO��YLQFXODGR�j�5HGH�%UDVL�
OHLUD�GH�-XVWLoD�$PELHQWDO��5%-$���R�&HQWUR�GH�'LUHLWR�j�0RUDGLD�

QR�DQR�VHJXLQWH��������'DV�������FHUWLG}HV�HPLWLGDV�SHOD�)&3�DWp�DJRVWR�GH�������������
IRUDP�HPLWLGDV�GH������HP�GLDQWH��R�TXH�PRVWUD�D�PDLRU�GHPDQGD�SRU�UHFRQKHFLPHQWR�D�
SDUWLU�GHVVH�DQR���)81'$d­2�&8/785$/�3$/0$5(6��V�G��
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H�&RQWUD�'HVSHMRV��&RKUH���D�&RPLVVmR�3Uy�ËQGLR�GH�6mR�3DXOR�
�&3,�63���D�-XVWLoD�*OREDO��HQWUH�RXWUDV�RUJDQL]Do}HV�GD�VRFLH�
GDGH�FLYLO�� WDPEpP�SDVVDUDP�D�GLYXOJDU�H�UHEDWHU�DV�PDWpULDV�
FRQWUD�RV�TXLORPERODV��$�PtGLD�WRUQRX�VH��DVVLP��RXWUD�DUHQD�GH�

ID]HU�XP�FRQWUDSHVR��PDV�VHP�FRQVHJXLU�SHQHWUDomR�QRV�PDLR�
UHV�PHLRV�GH�FRPXQLFDomR��TXH�QmR�FHGHUDP�HVSDoR�SDUD�DV�
UHVSRVWDV�jV�DFXVDo}HV�H��FRP�LVVR��EORTXHDQGR�R�DFHVVR�DR�
S~EOLFR�PDLV�DPSOR��3(5$/7$��������S������

�UHODWRU�GD�DomR��FRQFOXLX�VHX�YRWR�FRQWUiULR�j�PDQXWHQomR�GR�'HFUHWR�

6HJXQGR�3HOXVR��DV�PDWpULDV�SXEOLFDGDV�DWULEXtDP�DR�UHIHULGR�GHFUHWR�

�
FRQKHFLPHQWR��R�0LQLVWUR�PHQFLRQD�UHSRUWDJHQV�TXH�WUD]LDP�j�WRQD�D�
³DEVXUGD�UHLYLQGLFDomR�GH�WHUUDV�H�XPD�H[SORVmR�GH�FRPXQLGDGHV�TXH�

$VVLP��DR�DQDOLVDUPRV�R�FRQMXQWR�GH�LQVWLWXLo}HV�DPLJDV�GD�FRUWH�H�
GHPDLV�DWRUHV�TXH�VH�SRVLFLRQDUDP�FRQWUD�D�PDQXWHQomR�GR�'HFUHWR�

�
WRULFDPHQWH�VH�RS}HP�QmR�Vy�DRV�GLUHLWRV�TXLORPERODV��FRPR�WDPEpP�
DRV�GRV�PRYLPHQWRV�LQGtJHQD�H�GR�FDPSR�HP�JHUDO��

��$3(6$5�'$�9,7Ï5,$�12�67)��0$5&2�
/(*$/�$'0,1,675$7,92�$17(5,25�
$,1'$�,03®(�(175$9(6�¬�7,78/$d­2

(OHQFDU�RV�DWRUHV�TXH�SDUWLFLSDUDP�GR�MXOJDPHQWR�GD�LQFRQVWLWXFLRQDOL�
�

YR�GH�XP�TXDGUR�GH�FRQIURQWR�PXLWR�PDLV�DPSOR��TXH�LQYDULDYHOPHQWH�VH�
LQVWDXUD�HP�GLVSXWDV�SRU�WHUUD�RX�DFHVVR�D�UHFXUVRV�QDWXUDLV��DR�TXH�VH�
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�
JXUDP�R�FDPSR�SUHIHUHQFLDO�GH�HVWXGR�GR�PDUFR�DQDOtWLFR�GD�(FRORJLD�
3ROtWLFD�H�GRV�PRYLPHQWRV�SRU�-XVWLoD�$PELHQWDO��$&6(/5$'��0(//2��
%(=(55$��������3$&+(&2��+(5&8/$12��������$/,021'$��������
0$57Ë1(=�$/,(5��������HQWUH�RXWURV���6HQGR�DVVLP��DLQGD�TXH�QHP�
WRGRV�RV�DUJXPHQWRV�XWLOL]DGRV�SHORV�DQWDJRQLVWDV�GRV�TXLORPERODV�VH�

�
WLGD�GR�FRQMXQWR�GHVVHV�GLVFXUVRV�UHYHOD�R�TXH�HVWi�YHUGDGHLUDPHQWH�

WHUULWyULRV�SDLVDJHQV�H�D�FRQFHSomR�GH�GHVHQYROYLPHQWR��$/,021'$��
������(6&2%$5��������5$'206.<��������

VLGR�QRWiYHO��VDEH�VH�TXH�HVVH�GHVIHFKR�SRVLWLYR�QR�MXGLFLiULR�QmR�p�
JDUDQWLD�GH�TXH�RV�PLOKDUHV�GH�FRPXQLGDGHV�TXLORPERODV�UHFHEHUmR�RV�
UHVSHFWLYRV�WtWXORV�HP�XP�SUD]R�UD]RiYHO��,VVR�SRUTXH��SDUD�DOpP�GRV�
RSRVLWRUHV�WUDGLFLRQDOPHQWH�SUHVHQWHV�HP�kPELWR�QDFLRQDO��FDGD�YH]�

H�GRV�GHPDLV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��QRWDGDPHQWH��JUXSRV�
WUDQVQDFLRQDLV�GDV�iUHDV�GH�PLQHUDomR��UHFXUVRV�KtGULFRV��DJURSHFX�
iULR��DOLPHQWDU��IXQGRV�GH�SHQVmR�HVWUDQJHLURV��WXULVPR��HQWUH�RXWURV�

�
FRQKHFLPHQWR��GHOLPLWDomR��GHPDUFDomR��GHVLQWUXVmR�� WLWXODomR�H� UH�
JLVWUR�GDV�WHUUDV�RFXSDGDV�SHORV�UHPDQHVFHQWHV�GH�FRPXQLGDGHV�GRV�

WHUULWRULDLV�TXLORPERODV�

&RPR� UHVXOWDGR�GDV� LQYHVWLGDV�GH�VHWRUHV�DQWDJ{QLFRV��RV�HPSH�

RV�SDVVRV�GR�SURFHVVR�GH� WLWXODomR�±�TXDWUR�YH]HV���2V� LPSDVVHV�H�

� $V�PXGDQoDV�QD�OHJLVODomR�FRQWUDULDP�D�&����GD�2,7��FXMR�$UWLJR����GHWHUPLQD�TXH�RV�
SRYRV� LQWHUHVVDGRV� GHYHUmR� VHU� FRQVXOWDGRV� FDGD� YH]� TXH� VHMDP� SUHYLVWDV� PHGLGDV�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

UHYLUDYROWDV�TXH�PDUFDUDP�D�~OWLPD�DOWHUDomR�GD�,1�GR�,QFUD�GHPRQV�
WUDP�TXH�HP�JUDQGH�SDUWH�HVVHV�UHWURFHVVRV�VH�GHYHUDP�QmR�DSHQDV�
DR�SRGHULR�GRV�DQWDJRQLVWDV�KLVWyULFRV��PDV� WDPEpP�j�RSRVLomR�GH�
VHWRUHV�GH�GHQWUR�GR�SUySULR�JRYHUQR�TXH�KDYLD�FULDGR�R�'HFUHWR��TXH�
DVVLP�UHYHORX�XPD�SRVWXUD�DPEtJXD�GLDQWH�GD�FDXVD�TXLORPEROD��

(P�������D�$GYRFDFLD�*HUDO�GD�8QLmR��$*8���TXH�SDVVRX�D�VHU�R�
�

HUD�SUHFLVR�PXGDU�PDLV�XPD�YH]�D�LQVWUXomR�QRUPDWLYD�GR�,QFUD��,1�Q��
���QDTXHOH�HQWmR��±�H�GH�IDWR�QD�pSRFD�KDYLD�D�LPLQrQFLD�GD�YRWDomR�

SHOR�3DUWLGR�GRV�'HPRFUDWDV��'(0���H�RFRUULD�D�WUDPLWDomR�GR�Mi�PHQ�

3UHVVLRQDGR�SHOR�PRYLPHQWR�TXLORPEROD�H�SHODV�RUJDQL]Do}HV�GH�
DSRLR��R�JRYHUQR�IHGHUDO�FRQFRUGRX�HP�SURPRYHU�XPD�&RQVXOWD�1D�
FLRQDO�4XLORPEROD��UHDOL]DGD�HP�%UDVtOLD�HQWUH�RV�GLDV����H����GH�DEULO�
GH�������FRQWDQGR�FRP�D�SUHVHQoD�GH�FHUFD�GH�����TXLORPERODV�GH�
WRGR�R�SDtV��$�FRPSRVLomR�GD�FRPLWLYD�GR�JRYHUQR��FRP�PHPEURV�GRV�
SULQFLSDLV� yUJmRV�� FRPR�$*8��&DVD�&LYLO�� 6HSSLU�� )&3�� ,QFUD��0'$��

�
GLiULD�GH�WHUULWyULRV�TXLORPERODV��DLQGD�TXH�QmR�QR�VHQWLGR�GH�DJLOL]DU�

�
VHQVR�HQWUH� JRYHUQR�H� TXLORPERODV�� TXH� LQFOXVLYH� GHQXQFLDUDP�TXH�
DTXHOH�HQFRQWUR�QmR�DWHQGLD�DRV�SUHFHLWRV�GH�XPD�FRQVXOWD�OHJtWLPD��
RX�VHMD��SUpYLD��OLYUH�H�LQIRUPDGD��H�VLP�UHSUHVHQWDYD�XPD�PHUD�H[SR�
VLomR�GD�QRYD�QRUPDWLYD�SUHSDUDGD�SHOR�JRYHUQR��

$SHVDU�GD�H[SOtFLWD�UHMHLomR�GR�PRYLPHQWR�TXLORPEROD�H�GH�VXDV�DV�
VHVVRULDV�H�GDV�GLYHUVDV�PDQLIHVWDo}HV�FRQWUiULDV�jV�PXGDQoDV��R�JR�

�
TXLORPERODV��6HJXQGR�DYDOLDomR�GD�&RPLVVmR�3Uy�ËQGLR�GH�6mR�3DXOR�
�&3,�63��TXH�UHDOL]D�DFRPSDQKDPHQWR�GD�OHJLVODomR�TXLORPEROD��

OHJLVODWLYDV�RX�DGPLQLVWUDWLYDV�VXVFHWtYHLV�GH�DIHWi�ORV�GLUHWDPHQWH��2,7��������



���

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

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

$V�H[LJrQFLDV�LQWURGX]LGDV�D�FDGD�QRYD�QRUPD�WRUQDUDP�R�SUR�
FHVVR�PDLV�PRURVR�H�FXVWRVR�H��FRQVHTXHQWHPHQWH��PDLV�GLItFLO�
GH�VHU�FRQFOXtGR��������e�GLItFLO�DFHLWDU�TXH�D�PRWLYDomR�GH�WDLV�PX�
GDQoDV�VHMD�UHDOPHQWH�DTXHOD�DQXQFLDGD�SHOR�JRYHUQR��D�QHFHV�

DQR�GH�H[LVWrQFLD�H�� DR� FRQWUiULR�GR�DQXQFLDGR�SHOR�JRYHUQR��
QmR�VH�SHUFHEHX�TXDOTXHU�DYDQoR�QD�FRQGXomR�GRV�SURFHVVRV�

VXFHVVLYDV�QRUPDV�SDUHFHP�VHU�PXLWR�PDLV�XPD�FRQFHVVmR�DRV�
VHWRUHV�TXH�PDQLIHVWDUDP�IRUWH�RSRVLomR�DRV�GLUHLWRV�TXLORPER�
ODV�GR�TXH�XP�DSHUIHLoRDPHQWR���&3,�63��������S�����

(P�������VHWRUHV�SURJUHVVLVWDV�GHQWUR�GR�SUySULR� ,QFUD�FRQVHJXL�
�

FDOmR�GR�JRYHUQR��1R�PHVPR�PrV�GH�RXWXEUR��D�LQVWUXomR�GH�Q~PHUR�

FRPR�,1������YLJHQWH�DWXDOPHQWH��6HJXQGR�IXQFLRQiULRV�GR�,QFUD��HVVH�
PRYLPHQWR�IRL�FRQWLGR�³GHYLGR�j�SUHVVmR�GH�VHWRUHV�TXH�VmR�IDYRUiYHLV�

%5$6,/���������

&RPR�UHDomR��RV�VHUYLGRUHV�GR�6HWRU�4XLORPEROD�GR�,QFUD�GLYXOJD�
UDP�R�GRFXPHQWR�LQWLWXODGR�³&DUWD�PRomR�GH�UHS~GLR�DR�JRYHUQR�SHOR�
GHVFDVR�DSUHVHQWDGR�HP�UHODomR�D�OXWD�SHOD�UHJXODUL]DomR�GH�WHUULWyULRV�

GHQXQFLDYDP�D�WRWDO�IDOWD�GH�FRQGLo}HV�SDUD�UHDOL]DU�VXDV�IXQo}HV��

$V�HTXLSHV�TXH�VH�IRUPDUDP�IRUDP�DRV�SRXFRV�VH�HVWUXWXUDQGR�

OKHV�FRPSHWLDP��(QIUHQWDUDP�SUREOHPDV�FRPR�D� IDOWD�HTXLSD�
PHQWRV��D� IDOWD�GH�TXDGUR� WpFQLFR�H�� FRPR�QmR�SRGLD� IDOWDU��D�
RSRVLomR�GLUHWD�GH�VHWRUHV�WUDGLFLRQDLV�TXH�DGYRJDP�D�IDYRU�GD�
PDQXWHQomR�GR� ODWLI~QGLR�QDV�PmRV�GH�XPD�HOLWH�UXUDOLVWD��(V�

� $OpP�GLVVR��D�,1�QmR�H[LJH�R�PHVPR�JUDX�GH�FRPSOH[LGDGH�GDV�FRQWHVWDo}HV�H��SRUWDQWR��

WHUULWyULRV��JDUDQWH�WRGDV�DV�IDFLOLGDGHV�D�WHUFHLURV�SDUD�FRQWHVWi�OR��3(5$/7$���������
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VHV�VHWRUHV�WUDGLFLRQDOLVWDV�GD�VRFLHGDGH�LPSXVHUDP�LQ~PHURV�
FRQVWUDQJLPHQWRV�DRV�IXQFLRQiULRV�TXH�WUDEDOKDP�FRP�R�VHWRU�
TXLORPEROD�QR� ,QFUD��+RXYH� FRHUomR� ItVLFD�� UHWDOLDo}HV� FLYLV� H�
DGPLQLVWUDWLYDV�H�DWp�PHVPR�DPHDoDV�GH�PRUWH���5(3Ï57(5�
%5$6,/��������

'LDQWH� GHVVH� TXDGUR� GH� YLRODo}HV�� R� 0LQLVWpULR� 3~EOLFR� )HGHUDO�
�03)��GHFLGLX��HP�QRYHPEUR�GH�������LQVWDXUDU�LQTXpULWR�FLYLO�S~EOLFR�
SDUD�DSXUDU�D�VLWXDomR�JHUDO�GDV�SROtWLFDV�S~EOLFDV�GHVWLQDGDV�j�JD�
UDQWLD�GR�GLUHLWR�j�WHUUD�GDV�FRPXQLGDGHV�TXLORPERODV�QR�%UDVLO��1HOH��
R�*UXSR�GH�7UDEDOKR�GH�4XLORPERV�H�3RSXODo}HV�7UDGLFLRQDLV�GD����
&kPDUD�GH�&RRUGHQDomR�H�5HYLVmR�VROLFLWRX�DR�,QFUD�GDGRV�VREUH�D�
HVWUXWXUD�DGPLQLVWUDWLYD�GD�DXWDUTXLD�UHODFLRQDGD�j�UHJXODUL]DomR�IXQ�
GLiULD� GH� WHUUDV�TXLORPERODV��3DUD�R�*7�� ³R� TXDGUR�JHUDO� UHODWLYR�jV�
SROtWLFDV�S~EOLFDV�YROWDGDV�DR�DWHQGLPHQWR�GD�SRSXODomR�TXLORPEROD��
HP�HVSHFLDO�GD�VXD�JDUDQWLD�GR�GLUHLWR�j�WHUUD��p�DODUPDQWH�H�GHQRWD�
JUDYH� H� VLVWHPiWLFD� YLRODomR� D� GLUHLWRV� IXQGDPHQWDLV� SRVLWLYDGRV� QD�
&RQVWLWXLomR�)HGHUDO�H�HP� WUDWDGRV� LQWHUQDFLRQDLV�GH�TXH�R�%UDVLO�p�

1R�DQR�GH�������HP�VXD�1RWD�7pFQLFD�Q������LQWLWXODGD�2UoDPHQWR�
4XLORPEROD�����±�����H�D�PDTXLDJHP�QD�WLWXODomR��R�,QVWLWXWR�1DFLR�
QDO�GH�(VWXGRV�6RFLRHFRQ{PLFRV��,QHVF��GHPRQVWUDYD�R�EDL[R�GHVHP�

�
FDomR�� WLWXODomR�H�GHVLQWUXVmR�GRV� WHUULWyULRV�TXLORPERODV�� WHQGrQFLD�

�

PLOK}HV�GHL[DUDP�GH�VHU�DSOLFDGRV�QR�UHFRQKHFLPHQWR��GHPDUFDomR�
�

OK}HV�DXWRUL]DGRV�SDUD�LQGHQL]DomR�DRV�RFXSDQWHV�GDV�WHUUDV�GHPDU�
FDGDV�H�WLWXODGDV��IRUDP�XWLOL]DGRV�VRPHQWH��������6HJXQGR�R�DXWRU�
GD�1RWD�7pFQLFD��5LFDUGR�9HUGXP��D�H[SUHVVmR�PDTXLDJHP�VH�GHYH�
j�FRQVWDWDomR�GH�TXH�R�JRYHUQR�IHGHUDO�Vy�HVWDULD�WLWXODQGR�±�H�DLQGD�
DVVLP�HP�Q~PHUR�EDVWDQWH�UHGX]LGR�±�WHUUDV�GHYROXWDV��WHUUDV�S~EOLFDV�

�9(5'80��������
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&RPR�YLPRV�� WDQWR�DQWHV� FRPR�GHSRLV� GD�SXEOLFDomR�GD�QRYD� ,1�
GR�,QFUD�HP�������R�Q~PHUR�GH�WLWXODo}HV�DYDQoRX�D�SDVVRV� OHQWRV��

�
VLGrQFLD�GD�5HS~EOLFD�TXH�HVWDEHOHFHX�&kPDUDV�GH�&RQFLOLDomR�FR�
RUGHQDGDV�SHOD�$*8��FULDQGR�DVVLP�XP�SURFHVVR�SROtWLFR�SDUDOHOR�DR�
SURFHVVR�DGPLQLVWUDWLYR�FRQGX]LGR�SHOR�,QFUD��9ROWD�H�PHLD��D�YRWDomR�

TXH�VH�YLD�REULJDGR�D�PRELOL]DU�OLGHUDQoDV�H�DOLDGRV��VHQGR�TXH��SRU�
GXDV�YH]HV��DSyV�WRGD�D�iUGXD�PRELOL]DomR�SDUD�OHYDU�UHSUHVHQWDQWHV�
SDUD�DVVLVWLU�D�YRWDomR��PLQLVWURV�VH�GDYDP�DR�OX[R�GH�VLPSOHVPHQWH�
QmR�FRPSDUHFHU��SRVWHUJDQGR�XPD�YH]�PDLV�R�GHVIHFKR��TXH��FRPR�
VDEHPRV��IRL�IHOL]��HPERUD�QmR�VHP�PXLWR�GHVJDVWH��6HJXQGR�GHFODURX�
(ULFD�0RQWHLUR�� OLGHUDQoD�TXLORPEROD�GR�3DUi��R DGLDPHQWR HUD�XPD�
WHQWDWLYD�GH GHVPRELOL]DU DV�FRPXQLGDGHV��³p�XPD�HVWUDWpJLD�TXH�HOHV�
HVWmR� XVDQGR� SDUD QRV� GHVPRELOL]DU�� SRUTXH� D� FDGD� GDWD� TXH HOHV�
PDUFDP�SDUD�MXOJDU D�JHQWH�VH�RUJDQL]D��VH�PRELOL]D��S}H�TXLORPEROD�

2�(VWDWXWR�GD�,JXDOGDGH�5DFLDO��SURPXOJDGR�HP�MXQKR�GH�������IRL�
RXWUD�IUHQWH�GH�OXWD�HP�TXH�D�FDXVD�TXLORPEROD�VRIUHX�UHYH]HV��$SyV�

SURPXOJDGR��DLQGD�TXH�PDUFDGR�SRU�PXLWRV�UHWURFHVVRV��HQWUH�HOHV��D�
SHUGD�GH�VXD�IRUoD�QRUPDWLYD��DVVXPLQGR�D�IRUPD�PHUDPHQWH�DXWRUL�
]DWLYD��$SHVDU�GR�QRPH��R�(VWDWXWR�GD�,JXDOGDGH�5DFLDO�WHYH�VXSULPLGD�

D�JDUDQWLD�GH�FRWDV�UDFLDLV�HP�HVWDEHOHFLPHQWRV�GH�HGXFDomR�VXSHULRU�
H�VXSULPLGR�WRGR�R�FDStWXOR�UHIHUHQWH�j�WLWXODomR�GH�WHUULWyULRV�TXLORP�
ERODV��6,/9$���������

YLQKD�VHQGR�DFRPSDQKDGD�FRP�DSUHHQVmR��DSyV�R�JROSH�GH������TXH�
�

GRV�D�HVVD�SRSXODomR�VRIUHUDP�FRUWHV�KLVWyULFRV��LQYLDELOL]DQGR�WRGD�D�
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LQGHQL]DomR�GH�WHUULWyULRV�TXLORPERODV

)RQWH��,QFUD��7HUUD�GH�'LUHLWRV�������

&RPR�VH�QmR�EDVWDVVH��HP�PDUoR�GH�������R�JRYHUQR�IHGHUDO�WRU�
QRX�S~EOLFR�R�FRQWLQJHQFLDPHQWR�GR�RUoDPHQWR�SDUD�FXPSULU�FRP�DV�
OLPLWDo}HV�HVWDEHOHFLGDV�SHOD�3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO�Q��
����3(&������FRQKHFLGD�FRPR�3(&�GR�)LP�GR�0XQGR��(VVH�FRQWLQ�

�

H�����SDUD�R�0LQLVWpULR�GD�(GXFDomR��&21$4���������6HJXQGR�GH�
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Q~QFLD�HQYLDGD�UHFHQWHPHQWH�j�&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV��&,'+��

(VWD� GLPLQXLomR� RUoDPHQWiULD� LPSDFWD�� DXWRPDWLFDPHQWH�� QDV�
SROtWLFDV�S~EOLFDV�TXH�EXVFDYDP�JDUDQWLU�RV�GLUHLWRV�TXLORPER�
ODV��$VVLP��D�SURWHomR�GH�GHIHQVRUDV�H�GHIHQVRUHV�GH�GLUHLWRV�
KXPDQRV�TXLORPERODV��D�WLWXODomR�GH�WHUUDV�TXLORPERODV�H�D�SHU�
PDQrQFLDV�GH�HVWXGDQWHV�TXLORPERODV�QDV�8QLYHUVLGDGHV�S~EOL�
FDV�EUDVLOHLUDV��SRU�H[HPSOR��VmR�DOJXPDV�GDV�SROtWLFDV�TXH�VH�
YHHP�VHYHUDPHQWH�LPSDFWDGDV�FRP�RV�FRUWHV�SURPRYLGRV�SHOR�
JRYHUQR�IHGHUDO���&21$4��������S����

7DPEpP�IRL�GHSRLV�GR�JROSH�GH������TXH�R�JRYHUQR�7HPHU�WUDQVIH�
ULX�GH�PLQLVWpULRV�WUrV�YH]HV�±�HP�TXHVWmR�GH�PHVHV�±�D�DWULEXLomR�GD�
SROtWLFD�TXLORPEROD��'2/&(��������FRP�R�QtWLGR�SURSyVLWR�GH�HVWDJQDU�
RV�SURFHVVRV�GH�UHJXODUL]DomR�IXQGLiULD�HP�FXUVR��

0DV�R�UHWUDWR�PDLV�FUXHO�GD�FRQMXQWXUD�TXLORPEROD�p�R�DXPHQWR�GR�
Q~PHUR�GH�TXLORPERODV�DVVDVVLQDGRV��TXH�HP������DWLQJLX�D�PDUFD�

�
PLQKDGD�SHOD�&RQDT�H�RUJDQL]Do}HV�VRFLDLV�EUDVLOHLUDV�j�&,'+��HVVH�
FUHVFLPHQWR�DFRPSDQKD�D�WHQGrQFLD�QDFLRQDO�GH�DXPHQWR�QR�Q~PHUR�
GH�DVVDVVLQDWRV�GH�GHIHQVRUHV�H�GHIHQVRUDV�GH�GLUHLWRV�KXPDQRV�QD�
OXWD�SRU�VHXV�WHUULWyULRV�H�HVWDULD�UHODFLRQDGR�j�IDOWD�GH�JDUDQWLD�GRV�
GLUHLWRV�WHUULWRULDLV�TXLORPERODV��

�
�

URV�H�PLQHUDGRUDV��3HUFHEH�VH��DGHPDLV��TXH�j�PHGLGD�TXH�R�
SURFHVVR�GH�WLWXODomR�GRV�WHUULWyULRV�DYDQoD��WDPEpP�D�YLROrQFLD�
VH�DFLUUD���&21$4��������S�����

HQYROYHQGR�TXLORPERODV�QRV�SHUPLWH�YLVXDOL]DU�DV�YiULDV�HVWUDWpJLDV�H�
IUHQWHV�GH�RSRVLomR�j�UHJXODUL]DomR�GRV�WHUULWyULRV�TXLORPERODV��GHV�
GH�R�SODQR�OHJLVODWLYR��SDVVDQGR�SHOR�RUoDPHQWiULR�H�FXOPLQDQGR�FRP�
DPHDoDV�H�DVVDVVLQDWRV�GH�OLGHUDQoDV��PDV�VHPSUH�WHQGR�FRPR�IXQ�
GR� D�PDQXWHQomR� GDV� FRWDV� GH� SRGHU� FRP� YLVWDV� j� DSURSULDomR� GH�
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WHUUDV�H�UHFXUVRV�LQFLGHQWHV�QHVVHV�WHUULWyULRV�QHJURV��&RP�LVVR��DLQGD�
TXH�VHMD�YiOLGR�UHFRQKHFHU�D�GLPHQVmR�GD�FRQTXLVWD�MXQWR�DR�67)��QmR�
VH�GHYH�GHL[DU�GH�REVHUYDU�RV�OLPLWHV�TXH�WDO�GHFLVmR�UHSUHVHQWD�SDUD�
R�DFHVVR�VHJXUR�GRV�TXLORPERODV�D�VHXV�WHUULWyULRV�DQFHVWUDLV���

��(675$7e*,$�48,/20%2/$��$17,*26�
2321(17(6��129$6�$/,$1d$6

3DUD� ID]HU� IUHQWH� jV� LQYHVWLGDV� DQWDJ{QLFDV�� DV� RUJDQL]Do}HV� UH�
SUHVHQWDWLYDV�TXLORPERODV��DLQGD�TXH�QmR�GH�IRUPD�KRPRJrQHD��WrP�
EXVFDGR�VH�DUWLFXODU�FRP�RXWURV�VHWRUHV��FRPR�RV�OLJDGRV�jV�OXWDV�SRU�
GLUHLWRV�KXPDQRV��UHIRUPD�DJUiULD�H�VXSHUDomR�GR�UDFLVPR��HQWUH�HOHV��
0RYLPHQWR�1HJUR��9LD�&DPSHVLQD��0RYLPHQWR� ,QGtJHQD��0RYLPHQWR�
GRV� 7UDEDOKDGRUHV� 6HP�7HUUD� �067��� )yUXP� %UDVLOHLUR� GH� 5HIRUPD�
$JUiULD��$VVRFLDo}HV�GH�-RUQDOLVWDV�1HJURV��5HGH�1DFLRQDO�GH�$GYR�
JDGRV�3RSXODUHV��$UWLFXODomR�1DFLRQDO�GH�$JURHFRORJLD��$1$���0RYL�
PHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��0$%���HQWUH�RXWURV����

(VVD�DUWLFXODomR��QmR�UDUR��HVWDEHOHFH�LQWHUIDFHV�FRP�PRYLPHQWRV�
GH�FXQKR�DPELHQWDO��R�TXH�WDPEpP�WHP�VH�PRVWUDGR�HVWUDWpJLFR�SDUD�
OHJLWLPDU�D�OXWD�SHORV�GLUHLWRV�pWQLFRV�H�WHUULWRULDLV�GHVVDV�FRPXQLGDGHV�
�3(5$/7$���������+i�GLYHUVRV�H[HPSORV�GH�FRPXQLGDGHV�TXLORPERODV�
TXH�Mi�HVWDEHOHFHUDP�FRQWDWRV�UHOHYDQWHV�FRP�UHGHV�RX�RUJDQL]Do}HV�
GH�EDVH�DPELHQWDOLVWD��0$57,1(=�$/,(5���������e�R�FDVR�GDV�FRPX�
QLGDGHV�TXLORPERODV�GR�1RUWH�GR�(VStULWR�6DQWR��GD�UHJLmR�FRQKHFLGD�
FRPR�6DSr�GR�1RUWH��TXH�LQWHJUDP�D�5HGH�$OHUWD�&RQWUD�R�'HVHUWR�
9HUGH��RSRQGR�VH�j�PRQRFXOWXUD�GH�HXFDOLSWR�GH�HPSUHVDV�FRPR�D�
$UDFUX]�&HOXORVH��1R�5LR�GH�-DQHLUR��R�FDVR�GD�FRPXQLGDGH�GD�,OKD�GD�
0DUDPEDLD�IRL�IUHTXHQWHPHQWH�DERUGDGR�SHOD�5HGH�%UDVLOHLUD�GH�-XV�

%UDVLO��D�FRPXQLGDGH�JDQKRX�PDLV�DGHV}HV�DR�DWULEXLU�j�VXD�GHPDQGD�
WHUULWRULDO�D�GHIHVD�GR�SDWULP{QLR�DPELHQWDO����

0DV�R�IDWR�p�TXH��DLQGD�TXH�VXDV�DOLDQoDV�QmR�VHMDP�FRP�UHGHV�
�

7,1(=�$/,(5���������R�PRYLPHQWR�TXLORPEROD� WHP�DSUHVHQWDGR�D�
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VHJXLQWH�WHQGrQFLD�GH�PRYLPHQWRV�VRFLDLV�GRV�SDtVHV�GR�6XO��FRPR�

3RU�VXD�YH]��RV�PRYLPHQWRV�DPELHQWDOLVWDV�QRV�SDtVHV�SREUHV�
VXUJHP�HP�UHVSRVWD�j�GHVWUXLomR�GD�QDWXUH]D�H�DR�HVEXOKR�GH�
VXDV�IRUPDV�GH�YLGD�H�GH�VHXV�PHLRV�GH�SURGXomR��VmR�PRYL�

�
OH�GRV�UHFXUVRV��VmR�PRYLPHQWRV�SHOD�UHDSURSULDomR�VRFLDO�GD�
QDWXUH]D�YLQFXODGRV�D�SURFHVVRV�GH�GHPRFUDWL]DomR��j�GHIHVD�
GH�VHXV�WHUULWyULRV��GH�VXDV�LGHQWLGDGHV�pWQLFDV��GH�VXD�DXWRQR�
PLD�SROtWLFD�H�VXD�FDSDFLGDGH�GH�DXWRJHULU�VXDV�IRUPDV�GH�YLGD�

$SHVDU� GHVVD� FRQYHUJrQFLD�� PXLWRV� VHWRUHV� DPELHQWDOLVWDV� DLQGD�
DVVXPHP�SRVLomR�FRQVHUYDFLRQLVWD�H[WUHPDGD��LQFOLQDGD�j�UHWLUDGD�GH�
iUHDV�GH�SUHVHUYDomR�QmR�Vy�GH�FRPXQLGDGHV�TXLORPERODV��PDV�GH�
RXWUDV�SRSXODo}HV�WUDGLFLRQDLV��(P�PDLR�GH�������HP�PDWpULD�LQWLWXOD�
GD�³$*8��,QFUD�H�0'$�TXHUHP�DFHOHUDU�DFRUGRV�SDUD�WLWXODomR�GH�iUH�

�
FDFLD�*HUDO�GD�8QLmR��$*8��GLYXOJD�D�H[LVWrQFLD�GH�VHLV�SURFHVVRV�HP�
DQGDPHQWR�QDV�&kPDUDV�GH�&RQFLOLDomR�GD�$*8�HP�TXH�WHUULWyULRV�GH�

FRQVHUYDomR�DPELHQWDO�SURWHJLGDV�SHOR�,EDPD�H�SHOR�,&0%LR���

-i�+HQ\R�7��%DUUHWR�)LOKR���������DR�GLVFRUUHU�VREUH�RV�FDVRV�HP�
TXH�D�SUHVHQoD�GH�JUXSRV�KXPDQRV�HP�iUHDV�SURWHJLGDV�p�WROHUDGD�
SHUPLWLGD��DWHQWD�SDUD�R�IDWR�GH�TXH�PXLWDV�YH]HV�RV�SODQHMDGRUHV�H�

DLQGD�GH�yUJmRV�GR�JRYHUQR�UHVSRQViYHLV�SHOD�SROtWLFD�DPELHQWDO�±�SR�
GHP�DWXDU�FRPR�DJHQWHV�GH�FRQWUROH�H�UHSUHVVmR�GHVVDV�SRSXODo}HV��
HPERUD�HVVD�SRVWXUD�QmR�VHMD�WmR�HYLGHQWH�D�SULQFtSLR��

� 2V� WHUULWyULRV� TXLORPERODV� HQYROYLGRV� VmR�� $OWR� 7URPEHWDV�� -DPDUL�ÒOWLPR� 4XLORPER� H�
0RXUD� �3$��;�5HVHUYD�%LROyJLFD� GR�5LR�7URPEHWDV�� )ORUHVWD�1DFLRQDO�6DUDFi�7DTXHUD�
H�)ORUHVWD�(VWDGXDO�7URPEHWDV��R�4XLORPER�GR�7DPERU��$0��;�3DUTXH�1DFLRQDO�GR�-D~��
D� FRPXQLGDGH� 6DQWR� $QW{QLR� GR� *XDSRUp� �52�� ;� 5HVHUYD� %LROyJLFD� GR� *XDSRUp�� D�
FRPXQLGDGH�GR�&XQDQL��$3��;�3DUTXH�1DFLRQDO�GR�&DER�2UDQJH��R�4XLORPER�0XPEXFD�
�0*��;�5HVHUYD�%LROyJLFD� GD�0DWD�(VFXUD�� H� D� FRPXQLGDGH�GH�6mR�5RTXH� �6&��;�RV�
3DUTXHV�1DFLRQDLV�GD�6HUUD�*HUDO�H�$SDUDGRV�GD�6HUUD��
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2�UHFRQKHFLPHQWR�GH�TXH�DV�LQVWLWXLo}HV�QDWLYDV�IXQFLRQDP��SRU�
WDQWR��VXERUGLQD�VH�DR�LQWHUHVVH�SUiWLFR�GRV�HVWXGRV�H�j�SUHRFX�

H�GDV�UHODo}HV�DVVLPpWULFDV�GRPLQDQWHV�QR�HVWDEHOHFLPHQWR�GH�
GHFLV}HV�GH�PDQHMR��(VWD�p�XPD�WDUHID�SUiWLFD�TXH��QRV�PDUFRV�
GHVVH�PRGHOR� GH� FRQVHUYDomR�� RV� FLHQWLVWDV� VRFLDLV� WrP� VLGR�
FKDPDGRV�D�FXPSULU�� ������2�SODQHMDPHQWR�GH�iUHDV�SURWHJLGDV�

GHVHMR�GH�LPSOHPHQWi�ODV�D�EDL[R�FXVWR�VRFLDO��KDUPRQL]DQGR�RV�

3RUpP�� D� VLWXDomR� FUtWLFD� GR� HVJRWDPHQWR� GH� UHFXUVRV� QDWXUDLV� H�
DV�SHVTXLVDV�HPStULFDV�GDV�~OWLPDV�GpFDGDV�VREUH�RV�PRGRV�GH�YLGD�
GDV�FRPXQLGDGHV�WUDGLFLRQDLV�DSRQWDP�TXH�HVVDV�iUHDV�HVWDUmR�PDLV�
EHP�FRQVHUYDGDV�VRE�D�JHVWmR�FRPXP�GHVVHV�JUXSRV�GR�TXH�VRE�D�
WXWHOD�GR�(VWDGR�RX�GH�DJHQWHV�SULYDGRV��',(7=�HW�DO����������ID]HQGR�
FRP�TXH�VH�UHFRQKHoDP�HIHWLYDPHQWH�RV�GLUHLWRV�pWQLFRV�H�WHUULWRULDLV�
GHVVHV�SRYRV�WUDGLFLRQDLV��HQWUH�RV�TXDLV�VH�GHVWDFDP�D�³DXWRGHWHUPL�

�
FLRQDGR�j�FRQVWUXomR�GH�XPD�QRYD�TXHVWmR�VRFLDO��XPD�QRYD�TXHVWmR�
S~EOLFD��WHQGR�D�³TXHVWmR�DPELHQWDO�FRPR�QRYD�IRQWH�GH�OHJLWLPLGDGH�H�

1R�TXH�VH�UHIHUH�j�DWXDomR�GR� MXGLFLiULR��HPERUD�HVWH�VHMD�FRQVL�
GHUDGR�XP�VHWRU�FRQVHUYDGRU��WHP�DGRWDGR�SRVWXUDV�DWp�FHUWR�SRQWR�
SURJUHVVLVWDV�HP�FDVRV�HQYROYHQGR�SRSXODo}HV�WUDGLFLRQDLV��$�VHJXLU��

FRQWUDSRQGR�VH�D�SDUWLFXODUHV�RX�D�yUJmRV�GR�SUySULR�JRYHUQR��,OKD�GD�
0DUDPEDLD��5-���HP�������$FDXm��51���������3HGUD�GR�6DO��5-���������
$OFkQWDUD��0$��������� ,QYHUQDGD�GRV�1HJURV��6&���������6mR�FDVRV�
FXMDV�YLWyULDV�GH�SURFHVVRV�ORFDLV�WrP�UHSHUFXVVmR�QR�FHQiULR�QDFLR�
QDO�� VHUYLQGR�GH� MXULVSUXGrQFLD�� XPD� YH]�TXH� WRGDV�HVVDV�GHFLV}HV�
MXOJDUDP�R�DUWLJR����FRPR�VHQGR�DXWRDSOLFiYHO�H�GHIHQGHUDP�R�FULWpULR�
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SUHYLVmR�HP�DFRUGRV� LQWHUQDFLRQDLV��QRWDGDPHQWH�D�&RQYHQomR�����
GD�2,7��&3,�63��������

6HJXQGR�GHSRLPHQWR�GH�)HOtFLR�3RQWHV��SURFXUDGRU�JHUDO�GR�0LQLV�
WpULR�3~EOLFR�)HGHUDO�GR�3DUi��j�&DUWD�0DLRU��*/$66���������³R�MXGLFLi�
ULR�WHP�VLGR�PDLV�DIHLWR�D�DFHLWDU�D�UHJXODUL]DomR�IXQGLiULD�GHPDQGDGD�
SRU�SRSXODo}HV�WUDGLFLRQDLV�GR�TXH�SRU�PRYLPHQWRV�GH�OXWD�SHOD�WHUUD��

3DUD�$OPHLGD��*/$66���������HVVD�DFHLWDomR�QR�MXGLFLiULR�WHP�D�YHU�
FRP�D�DUWLFXODomR�SROtWLFD�GHVVDV�SRSXODo}HV�

$�PHOKRU�DUPD�GRV�PRYLPHQWRV�VRFLDLV�H�FRPXQLWiULRV�p�R�LQWHU�
�UHODFLRQDPHQWR�H�R� LQYHVWLPHQWR�HP�RUJDQL]DomR��QXP�PRYL�

GRV�JUXSRV�WUDGLFLRQDLV��³2V�TXLORPERODV�QR�%UDVLO�HVWmR�VH�IRU�

��$9$1d26�(�3(563(&7,9$6�'(�/87$

0HVPR�VRE�R�SRGHURVR�DUVHQDO�GRV�DQWDJRQLVWDV��R�PRYLPHQWR�TXL�
ORPEROD�WHP�HIHWLYDPHQWH�PXLWD�UD]mR�HP�FRPHPRUDU�D�YLWyULD�QR�67)��
$SyV�XPD�EDWDOKD�TXH�GXURX����DQRV��DOpP�GD�GHFLVmR�SHOD�FRQVWLWX�

�
YDV��DLQGD�PDLV�VH�FRQVLGHUDUPRV�D� UHFHQWH�H[SOLFLWDomR�GR�FDUiWHU�
FRQVHUYDGRU�H�HOLWLVWD�GD�6XSUHPD�&RUWH��FRP�GLUHLWR�j�WUDQVPLVVmR�DR�
YLYR�GH�MXOJDPHQWRV��R�TXH�SDUHFH�QmR�FRQVWUDQJHU�RV�PLQLVWURV��

0HVPR�HP�PHLR�D�XP�FRQWH[WR�GH�PXLWRV�UHWURFHVVRV�HP�WHUPRV�GH�

YHP�VH�ID]HQGR�SUHVHQWH��RV�TXLORPERODV�YrP�DFXPXODQGR�RXWUDV�YL�
WyULDV��6HJXQGR�GDGRV�OHYDQWDGRV�SHOD�&3,�63��DSHQDV�XP�PrV�DSyV�
D�GHFLVmR�GR�67)�D�IDYRU�GR�PDUFR�OHJDO�TXLORPEROD��R�,WHUSD�HQWUHJRX�
RV�WtWXORV�GH�SURSULHGDGH�D�TXDWUR�WHUUDV�QR�3DUi��&DFKRHLUD�3RUWHLUD��
6mR�7RPp�GR�7DXDoX��5DPDO�GR�&DHWp�H�(VStULWR�6DQWR��2�3DUi�p�R�
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9LVWD��HP��������FRPR�R�TXH�FRQWDELOL]D�PDLV�WtWXORV������VHQGR�TXH�
JUDQGH�SDUWH�GHOHV������IRUDP�HPLWLGRV�SHOR�,WHUSD��HQTXDQWR�DSHQDV�
RLWR�IRUDP�RXWRUJDGRV�YLD�SURFHVVR�GR�,QFUD��SHOR�JRYHUQR�IHGHUDO��-i�
HP�MXOKR�GH�������SRU�PHLR�GH�XP�SURFHVVR�GH�QHJRFLDomR�HQWUH�TXL�
ORPERODV�H�JRYHUQR�IHGHUDO��R�,QFUD�SXEOLFRX�DV�SRUWDULDV�GH�UHFRQKH�
FLPHQWR�H�GHFODUDomR�GRV�WHUULWyULRV�GH�$OWR�7URPEHWDV�,�H�,,��GH�PRGR�

WLWXODomR�

2XWUDV� FRPXQLGDGHV� YrP� WDPEpP� VH�PRELOL]DQGR� SDUD� UHVLVWLU� j�
SUHVVmR�SDUD�UHGX]LUHP�VXD�GHPDQGD�WHUULWRULDO��e�R�FDVR�GH�0HVTXL�
WD��FRPXQLGDGH�VLWXDGD�QR�HVWDGR�GH�*RLiV��(P�VHX�EORJ��D�&3,�63�
H[S}H�R�FRQWH[WR��LQFOXVLYH�FRP�EDVH�HP�LQIRUPDo}HV�YHLFXODGDV�SHOD�
PtGLD�GR�TXH�HVWDULD�HP�MRJR�

�
omR��57,'��HP������GHYHUmR�VHU�UHFRQKHFLGRV��DWUDYpV�GD�3RU�

SHOR�SUySULR�,QFUD�PHGLDQWH�HVWXGRV�WpFQLFRV�HVWDEHOHFLGRV�HP�
QRUPDWLYRV�LQWHUQRV�
6HJXQGR�LQIRUPDo}HV�SXEOLFDGDV�SHOR MRUQDO�2�*ORER��D�GLPLQXL�

GH�HPSUHVD�SURSULHWiULD�GD�iUHD�VREUHSRVWD�j�WHUUD�TXLORPEROD��
$LQGD�VHJXQGR�R�MRUQDO��D�DUWLFXODomR�SDUD�TXH�D�DOWHUDomR�RFRU�
UHVVH�HQYROYHX�R�GHSXWDGR�IHGHUDO�-RYDQLU�$UDQWHV��37%�±�*2��H�
VHX�VREULQKR�5RJpULR�$UDQWHV��j�pSRFD��GLUHWRU�GH�2UGHQDPHQWR�
GD�(VWUXWXUD�)XQGLiULD��')��GR�yUJmR��GLUHWRULD�D�TXH�UHVSRQGH�D�
&RRUGHQDomR�*HUDO�GH�5HJXODUL]DomR�GH�7HUULWyULRV�4XLORPERODV�
�')4���5RJpULR IRL�H[RQHUDGR�GR�FDUJR�QR�LQtFLR�GH�MXQKR�DSyV�WHU�
PDQGDGR�GH�SULVmR�GHFUHWDGR�SRU�VXVSHLWD�GH�SDUWLFLSDomR�HP�
HVTXHPD�GH�FRUUXSomR�QR�0LQLVWpULR�GR�7UDEDOKR���&3,�63�������

2�PRYLPHQWR�TXLORPEROD�WDPEpP�YHP�VH�DOLDQGR�D�RUJDQL]Do}HV�GD�
VRFLHGDGH�FLYLO�SDUD�DSUHVHQWDU�GHQ~QFLDV�IRUPDLV�D�yUJmRV�LQWHUQDFLR�
QDLV�GH�'LUHLWRV�+XPDQRV��(P�MXQKR�GH�������IRL�HQYLDGR�XP�LQIRUPH�
j�&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��&,'+���(P�RXWXEUR�
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GR�PHVPR�DQR��OLGHUDQoDV�SDUWLFLSDUDP�GH�XPD�DXGLrQFLD�SRU�RFDVLmR�
GR������3HUtRGR�GH�6HVV}HV�GHVWD�&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHL�
WRV�+XPDQRV��HP�0RQWHYLGpX��QR�8UXJXDL�

$�IRUPDomR�GH�TXDGURV�TXLORPERODV�HP�DJURHFRORJLD��SURWDJRQLVPR�
SROtWLFR��DUWLFXODomR�SROtWLFD�� IRUWDOHFLPHQWR� LQVWLWXFLRQDO��QR�DPELHQWH�
DFDGrPLFR�H�QD�YLGD�SROtWLFR�SDUWLGiULD�WDPEpP�GHVSRQWDP�FRPR�HV�

SDLVDJHP�TXLORPEROD��GHVGH�R�QtYHO�PLFUR�DR�PDFUR��3(5$/7$���������
5HFHQWHPHQWH�� R� ,%*(� GLYXOJRX� HVWDU� GHVHQYROYHQGR� XPD�PHWRGR�
ORJLD� SDUD� LQFRUSRUDU� GDGRV� VREUH� DV� FRPXQLGDGHV� TXLORPERODV� HP�

FRPR�R�,3+$1�UHFRQKHFHX�R�6LVWHPD�$JUtFROD�7UDGLFLRQDO��6$7��GDV�
&RPXQLGDGHV�4XLORPERODV�GR�9DOH�GR�5LEHLUD��63��FRPR�3DWULP{QLR�

GR�PRYLPHQWR�TXLORPEROD��PHVPR�HP�PHLR�D�WDOYH]�R�FHQiULR�SROtWLFR�
PDLV�DGYHUVR�GHVGH�D�SURPXOJDomR�GD�&RQVWLWXLomR�&LGDGm�HP�������

&21&/86­2

6H�R�JROSH�TXH�GHUUXERX�D�3UHVLGHQWH�'LOPD�p�PXLWDV�YH]HV�UHIHULGR�
FRPR�GH�FXQKR�SROtWLFR�MXUtGLFR�PLGLiWLFR��QmR�SRU�FRLQFLGrQFLD�HQFRQ�
WUDPRV�RV�PHVPRV�DWRUHV�HQWUH�RV�SULQFLSDLV�RSRQHQWHV�DRV�GLUHLWRV�
TXLORPERODV� �FRPR� WDPEpP� D� RXWURV�PRYLPHQWRV� GR� FDPSR�� SRYRV�
LQGtJHQDV�H�FRPXQLGDGHV�WUDGLFLRQDLV���

(QWUHWDQWR��LQGHSHQGHQWH�GRV�SDVVRV�OHQWRV�GR�FDPSR�MXUtGLFR�DGPL�
QLVWUDWLYR�H�GDV�SHUVSHFWLYDV�GH�GLDV�DLQGD�PDLV�VRPEULRV�SyV�HOHLo}HV�
������DV�FRPXQLGDGHV�TXLORPERODV�HVWmR�UHVLVWLQGR�DJRUD��QR�PRPHQWR�
HP�TXH� OHPRV� HVWDV� OLQKDV�� EXVFDQGR� OHJLWLPDU� VXD� VREHUDQLD�� $SyV�
HVVD��WDOYH]�H[DXVWLYD��DLQGD�TXH�REYLDPHQWH�QmR�FRPSOHWD��GHVFULomR�
GRV�HPEDWHV�WUDYDGRV�SHOR�PRYLPHQWR�TXLORPEROD��SRGHPRV�FRQVWDWDU�

WDPEpP�HP�JDELQHWHV�JRYHUQDPHQWDLV��HP�HVFULWyULRV�GH�JUDQGHV�HP�
SUHVDV�H�QD�PtGLD��2V�TXLORPERV��UH�H[LVWHP��H�FRQWLQXDUmR��UH�H[LVWLQ�

D�YLGD�HP�VL�H��SRUWDQWR��QmR�Ki�DOWHUQDWLYD�D�QmR�VHU�YLYr�OD�
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5()(5Ç1&,$6�%,%/,2*5È),&$6

$&6(/5$'��+HQUL��0(//2��&HFtOLD�� %(=(55$��*XVWDYR��2�TXH� p�
MXVWLoD�DPELHQWDO��5LR�GH�-DQHLUR��*DUDPRQG��������

$'92&$&,$�*(5$/�'$�81,­2��$*8��,QFUD�H�0'$�TXHUHP�DFHOHUDU�
DFRUGRV� SDUD� WLWXODomR� GH� iUHDV� TXLORPERODV� HP� XQLGDGHV� GH�
FRQVHUYDomR� DPELHQWDO�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�DJX�JRY�EU�

VLWH �!��$FHVVR�HP�����GH�PDUoR�GH�������

$/,021'$��+��$�� �2UJ����(FRORJtD�3ROtWLFD��QDWXUDOH]D��VRFLHGDG�\�
XWRStD��%XHQRV�$LUHV��&/$&62��������

$/0(,'$��$OIUHGR�:DJQHU�%��GH��3RYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�

&DPSR�%UDVLO�������6mR�3DXOR��([SUHVVmR�3RSXODU�������

BBBBBB�� 26� 48,/20%2/$6�� R� GLUHLWR� pWQLFR� j� WHUUD�� %ROHWLP�
2UoDPHQWR�	�3ROtWLFD�6RFLRDPELHQWDO���,1(6&

BBBBBB�� 7HUUDV� GH� 3UHWR�� 7HUUDV� GH� 6DQWR�� 7HUUDV� GH� ËQGLR� ±� XVR�
1D�WULOKD�

GRV�JUDQGHV�SURMHWRV��%HOpP��1$($�8)3$��������

%$55(772� ),/+2�� +HQ\R�� 3RSXODo}HV� WUDGLFLRQDLV�� LQWURGXomR�
j� FUtWLFD� GD� HFRORJLD� SROtWLFD� GH� XPD� QRomR�� ,Q�� $'$06�� &ULVWLQD��
0855,(7$�� 5XL�� 1(9(6�� :DOWHU� �2UJV���� 6RFLHGDGHV� &DERFODV�
$PD]{QLFDV��PRGHUQLGDGH� H� LQYLVLELOLGDGH�� 6mR�3DXOR�� $QQDEOXPH��

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$FyUGmR�Q���������5HODWRU��0LQLVWUR�
&H]DU�3HOXVR�� 6HVVmR� GH� �����������'LVSRQtYHO� HP�� �KWWS���UHGLU�VWI�

$FHVVR�HP�����PDU��������

BBBBBB��/HL�Q����������GH����GH� MXOKR�GH������� ,QVWLWXL�R�(VWDWXWR�GD�
,JXDOGDGH�5DFLDO��DOWHUD�DV�/HLV�Q� �������GH���GH�MDQHLUR�GH��������������
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FFLYLOB���BDWR���������������OHL�O������KWP!��$FHVVR�HP�����MXO�������

&RQYHQomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR���2,7�VREUH�
3RYRV�,QGtJHQDV�H�7ULEDLV��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�

MXQ��������

GHPDUFDomR� H� WLWXODomR� GDV� WHUUDV� RFXSDGDV� SRU� UHPDQHVFHQWHV�
GDV�FRPXQLGDGHV�GRV�TXLORPERV�GH�TXH�WUDWD�R�DUW�����GRV�$WRV�GDV�
'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��'LVSRQtYHO�HP���KWWS���ZZZ�

$FHVVR�HP�����MXQ��������

BBBBBB��&RQVWLWXLomR���������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�
EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP!�$FHVVR�HP�����MXQ�������

&$03(/2��/LOLDQ��$GLDPHQWR�GD�DomR�TXH�TXHVWLRQD�WHUUDV�TXLORPERODV�
YLVD� GHVPRELOL]DU� OXWD�� GL]� OtGHU�� ,Q��%UDVLO� GH� )DWR�� 6mR� 3DXOR�� ���
GH� DJRVWR� GH� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�EUDVLOGHIDWR�FRP�
EU������������DGLDPHQWR�GD�DFDR�TXH�TXHVWLRQD�WHUUDV�TXLORPERODV�
YLVD�GHVPRELOL]DU�OXWD�GL]�OLGHU�!��$FHVVR�HP�����DJR�������

&2//$72�� 9DOGLU�� 0&7� TXHU� JDUDQWLU� R� GLUHLWR� GH� SURSULHGDGH��
'LVSRQtYHO�HP���KWWS���ZZZ�YDOGLUFRODWWRZHE�FRP�EU�DUTXLYRVBLQWHUQRV�
LQGH[�SKS"DEULU PFW!��$FHVVR�HP�����GH�RXWXEUR������

&20,66­2�35Ï�Ë1',2�'(�6­2�3$8/2��&RPXQLGDGHV�4XLORPERODV��
'LVSRQtYHO�HP��ZZZ�FSLVS�RUJ�EU�!��$FHVVR�HP�����GH�VHWHPEUR������

BBBBB��7HUUDV�4XLORPERODV�$FDXm�H�.DOXQJD�SDUFLDOPHQWH� WLWXODGDV�
SHOR� ,QFUD� HP�PDLR��5HYLVWD� &RPLVVmR� 3Uy�ËQGLR� GH� 6mR� 3DXOR��
'LVSRQtYHO�HP���KWWS���FRPLVVDRSURLQGLR�EORJVSRW�FRP���������WHUUDV�
TXLORPERODV�DFXD�H�NDOXQJD�KWPO!��$FHVVR�HP�����MXO�������
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BBBBBB��7HUUDV�4XLORPERODV��%DODQoR�������'LVSRQtYHO�HP���KWWS���
FSLVS�RUJ�EU�SXEOLFDFDR�EDODQFR�WHUUDV�TXLORPERODV������!�� $FHVVR�
HP�����MXO�������

&225'(1$d­2� 1$&,21$/� '(� $57,&8/$d­2� '$6�
&2081,'$'(6� 1(*5$6� 585$,6� 48,/20%2/$6� �&21$4���
9LROrQFLD� FRQWUD� TXLORPERODV� GLVSDUD� HP� ������ 'LVSRQtYHO�
HP�� �KWWS���FRQDT�RUJ�EU�QRWLFLDV�YLROHQFLD�FRQWUD�TXLORPERODV�
GLVSDUD�HP������!��$FHVVR�HP�����VHW�������

',(7=��7RPDV��'2/6$.��1LYHV��267520��(OLQRU��67(51��3DXO��7KH�
'UDPD�RI�WKH�&RPPRQV��:DVKLQJWRQ��1DWLRQDO�$FDGHP\�3UHVV�������

'2/&(�� -XOLD�� 3ROtWLFD� SDUD� WHUUDV� TXLORPERODV� IRL� WUDQVIHULGD� GH�
PLQLVWpULR�WUrV�YH]HV��,Q��%UDVLO�GH�)DWR����GHMXQKR�GH�������'LVSRQtYHO�
HP�� �KWWSV���ZZZ�EUDVLOGHIDWR�FRP�EU������������SROLWLFD�SDUD�WHUUDV�
TXLORPERODV�IRL�WUDQVIHULGD�GH�PLQLVWHULR�WUHV�YH]HV�!��$FHVVR�HP�����
MXO�������

VRFLDO��,Q��0$72��'DQLHO��&RRUG����3ROtWLFDV�GH�HFRQRPtD��DPELHQWH�
\� VRFLHGDG� HQ� WLHPSRV� GH� JOREDOL]DFLyQ�� &DUDFDV�� )DFXOWDG� GH�
&LHQFLDV�(FRQyPLFDV�\�6RFLDOHV��8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD��
������S���������

)81'$d­2� &8/785$/� 3$/0$5(6��
'LVSRQtYHO�HP���KWWS���ZZZ�SDOPDUHV�JRY�EU�"SDJHBLG �����!��$FHVVR�
HP�����VHW�������

*/$66�� 9HUHQD�� 5HFRQKHFLPHQWR� GR� FRQFHLWR� GH� SRSXODo}HV�
WUDGLFLRQDLV�IDFLOLWD�DFHVVR�j�WHUUD��,Q��&DUWD�0DLRU��5HFLIH�����GH�PDUoR�
GH� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�FDUWDPDLRU�FRP�EU�"�(GLWRULD�
0RYLPHQWRV�6RFLDLV�5HFRQKHFLPHQWR�GR�FRQFHLWR�GH�SRSXODFRHV�
WUDGLFLRQDLV�IDFLOLWD�DFHVVR�D�WHUUD��������!��$FHVVR�HP�����VHW�������

*8,0$5­(6�� &iWLD�� &HQVR� DJURSHFXiULR�� TXH� UHDOLGDGH� GR� FDPSR�
EUDVLOHLUR�VH�TXHU�PRVWUDU"�,Q��(36-9�)LRFUX]
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ULR�TXH�UHDOLGDGH�GR�FDPSR�EUDVLOHLUR�VH�TXHU�PRVWUDU!��$FHVVR�HP��
���PDU�������

,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$�±�,%*(��
&HQVR� $JURSHFXiULR� ������ 'LVSRQtYHO� HP�� �KWWSV���ELEOLRWHFD�LEJH�
JRY�EU�YLVXDOL]DFDR�SHULRGLFRV����DJURB����BDJULFXOWXUDBIDPLOLDU�
SGI!��$FHVVR�HP�����VHW�������

,167,7872�'(�3$75,0Ð1,2�+,67Ï5,&2�(�$57Ë67,&2�1$&,21$/�
±�,3+$1��6LVWHPD�$JUtFROD�7UDGLFLRQDO�GR�9DOH�GR�5LEHLUD�DJRUD�
p�3DWULP{QLR�&XOWXUDO�GR�%UDVLO�������'LVSRQtYHO� HP��KWWS���SRUWDO�

YDOH�GR�ULEHLUD�DJRUD�H�SDWULPRQLR�FXOWXUDO�GR�EUDVLO!��$FHVVR�HP�����
VHW�������

.2,121,$� 35(6(1d$� (&80Ç1,&$� (� 6(59,d2�� 'RVVLr� $QWL�
4XLORPEROD��2EVHUYDWyULR� 4XLORPEROD�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�
NRLQRQLD�RUJ�EU�RT�GRVVLHBDQWLTXLORPEROD�DVS!��$FHVVR�HP�����MXO�������

BBBBBB��4XLORPERV� GR� 6DSr� GR� 1RUWH�� DV� FRPXQLGDGHV� QHJUDV�
UXUDLV�GRV�PXQLFtSLRV�GH�&RQFHLomR�GD�%DUUD�H�6mR�0DWHXV�±�(6��5LR�
GH�-DQHLUR��.2,121,$�3UHVHQoD�(FXPrQLFD�H�6HUYLoR�������

/())�� (QULTXH�� 6DEHU� DPELHQWDO�� VXVWHQWDELOLGDGH�� UDFLRQDOLGDGH��
FRPSOH[LGDGH��SRGHU��3HWUySROLV��9R]HV�������

/,77/(��3DXO�(��7HUULWyULRV�6RFLDLV�H�3RYRV�7UDGLFLRQDLV�QR�%UDVLO��SRU�
XPD�DQWURSRORJLD�GD�WHUULWRULDOLGDGH��6pULH�$QWURSRORJLD��%UDVtOLD��Q��
�����������

PHWRGROyJLFR��+RUL]RQWH�DQWURSROyJLFR��3RUWR�$OHJUH�� Y�� ����Q������
MDQ��MXQ�������

H�VREUH�GLOHPDV�GD�SDUWLFLSDomR��+RUL]RQWHV�$QWURSROyJLFRV��3RUWR�
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0$57Ë1(=� $/,(5�� -RDQ�� 2� HFRORJLVPR� GRV� SREUHV��
DPELHQWDLV�H�OLQJXDJHQV�GH�YDORUDomR��6mR�3DXOR��&RQWH[WR�������

0,1,67e5,2�3Ò%/,&2�)('(5$/��5HVXPR�GR�-XOJDPHQWR�GD�$',�
������ ������'LVSRQtYHO�HP���KWWS���ZZZ�PSI�PS�EU�DWXDFDR�WHPDWLFD�
FFU��GDGRV�GD�DWXDFDR�JUXSRV�GH�WUDEDOKR�JW�TXLORPERV�QRWLFLDV�H�

HP�����MXO�������

25*$1,=$d­2� ,17(51$&,21$/� '2� 75$%$/+2�� &RQYHQomR� Q��
����� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�LOR�RUJ�EUDVLOLD�FRQYHQFRHV�

3$&+(&2��7kQLD��+(5&8/$12��6HOHQH��2UJ����5DFLVPR�$PELHQWDO��
5LR�GH�-DQHLUR��)DVH��������

3(5$/7$�� 5RVD�� 'HVHQYROYLPHQWR� H� VXVWHQWDELOLGDGH�� QRYDV�
LQWHUIDFHV� SDUD� D� OXWD� TXLORPEROD�� -RmR� 3HVVRD�� 3URJUDPD� GH�
3yV�*UDGXDomR��0HVWUDGR��HP�'HVHQYROYLPHQWR�H�0HLR�$PELHQWHGD�
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED�������

BBBBBB��&RQVXOWD�1DFLRQDO�4XLORPEROD��VXMHLWD�D�SDQFDGDV�GH�FKXYDV�
H�WURYRDGDV��5HYLVWD�7HPSR�H�3UHVHQoD�'LJLWDO��5LR�GH�-DQHLUR��Y����
Q�� ���� MXO�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�NRLQRQLD�RUJ�EU�WSGLJLWDO�

HP�����MXO�������

35,267(�� )HUQDQGR�� 'HFUHWR� TXLORPEROD� p� FRQVWLWXFLRQDO� VHP�

IHY��������'LVSRQtYHO�HP���KWWSV���WHUUDGHGLUHLWRV�RUJ�EU�DFHUYR�DUWLJRV�
GHFUHWR�TXLORPEROD�H�FRQVWLWXFLRQDO�VHP�DSOLFDFDR�GR�PDUFR�

5$'206.<��*XLOKHUPH�)UDQFLVFR�:DWHUORR��'HVHQYROYLPHQWR��SyV�
HVWUXWXUDOLVPR�H�SyV�GHVHQYROYLPHQWR��D�FUtWLFD�GD�PRGHUQLGDGH�H�D�
HPHUJrQFLD� GH� �PRGHUQLGDGHV�� DOWHUQDWLYDV��5HYLVWD� %UDVLOHLUD� GH�
&LrQFLDV�6RFLDLV
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5(3Ï57(5�%5$6,/��&DUWD�0RomR�GH�5HS~GLR�DR�*RYHUQR�SHOR�
GHVFDVR� DSUHVHQWDGR� HP� UHODomR� j� OXWD� SHOD� UHJXODUL]DomR� GH�
WHUULWyULRV� TXLORPERODV�� �� PDLR� ������ 'LVSRQtYHO� HP�� �KWWSV���
UHSRUWHUEUDVLO�RUJ�EU���������FDUWD�PRFDR�GH�UHSXGLR�DR�JRYHUQR�
SHOR�GHVFDVR�DSUHVHQWDGR�HP�UHODFDR�D�OXWD�SHOD�UHJXODUL]DFDR�GH�
WHUULWRULRV�TXLORPERODV�!��$FHVVR�HP�����IHY�������

5266,�� /HWLFLD� 9HUGL�� $*8�� ,QFUD� H� 0'$� TXHUHP� DFHOHUDU� DFRUGRV�
SDUD� WLWXODomR� GH� iUHDV� TXLORPERODV� HP� XQLGDGHV� GH� FRQVHUYDomR�
DPELHQWDO��,Q��$GYRFDFLD�*HUDO�GD�8QLmR����MXQ��������'LVSRQtYHO�HP��
�KWWSV���DJX�JRY�EU�SDJH�FRQWHQW�GHWDLO�LGBFRQWHXGR������!�� $FHVVR�
HP����PDLR������

6&+5$00��)UDQFLHOH�3HWU\��2UoDPHQWR�SDUD� WLWXODomR�GH� WHUULWyULRV�
TXLORPERODV�FDL�PDLV�GH�����HP�FLQFR�DQRV�� ,Q��7HUUDV�GH�'LUHLWRV��

QRWLFLDV�RUFDPHQWR�SDUD�WLWXODFDR�GH�WHUULWRULRV�TXLORPERODV�FDL�

6,/9$��7DWLDQD�'��7H[WR�SDUD�'LVFXVVmR�������2�(VWDWXWR�GD�,JXDOGDGH�
5DFLDO��5LR�GH�-DQHLUR��,3($��������'LVSRQtYHO�HP���KWWS���ZZZ�LSHD�
JRY�EU�DJHQFLD�LPDJHV�� VWRULHV�3')V�7'V�WGB�����SGI!�� $FHVVR� HP��
���DJR�������

7(55$�'(�',5(,726��'HQ~QFLD�j�&RPLVVmR� ,QWHUDPHULFDQD�GH�
'LUHLWRV� +XPDQRV�� 'LVSRQtYHO� HP�� �KWWSV���WHUUDGHGLUHLWRV�RUJ�EU�
XSORDGV�DUTXLYRV�GHQXQFLD�&,'+�SGI!��$FHVVR�HP�����VHW�������

BBBBBB��03)�LQYHVWLJD�SROtWLFDV�S~EOLFDV�SDUD�GHPDUFDomR�GH�WHUUDV�
GH�TXLORPERODV��'LVSRQtYHO�HP���KWWSV���WHUUDGHGLUHLWRV�RUJ�EU�QRWLFLDV�
QRWLFLDV�PSI�LQYHVWLJD�SROLWLFDV�SXEOLFDV�SDUD�GHPDUFDFDR�GH�WHUUDV�
GH�TXLORPERODV�����!��$FHVVR�HP�����IHY�������

9(5'80��5LFDUGR��1RWD�7pFQLFD������2UoDPHQWR�4XLORPEROD�����±
�����H�D�PDTXLDJHP�QD�WLWXODomR��'LVSRQtYHO�HP���KWWS���ZZZ�LQHVF�
RUJ�EU�ELEOLRWHFD�SXEOLFDFRHV�QRWDV�WHFQLFDV�17��������������
2UFDPHQWR���4XLORPEROD�SGI!��$FHVVR�HP�����GH�MXOKR������


