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$�FRQVWLWXLQWH�GH�����������H�RV�
PRYLPHQWRV�VLQGLFDLV��GDV�OXWDV�
VRFLDLV�DR�WH[WR�SRVLWLYDGR

7KH�FRQVWLWXHQW�RI�����������DQG�WKH�WUDGH�

XQLRQ�PRYHPHQWV��IURP�WKH�VRFLDO�VWUXJOHV�WR�WKH�

SRVLWLYLVHG�WH[W

$OLFH�0DFLHO�'RPLQJXHV�

5(6802��2�SUHVHQWH�WUDEDOKR�EXVFD�HVWXGDU�D�SDUWLFLSDomR�GRV�PR�
YLPHQWRV�GRV� WUDEDOKDGRUHV�QD�$VVHPEOHLD�1DFLRQDO�&RQVWLWXLQWH�GH�
�����������QR�VHQWLGR�GH�FRPSUHHQGHU�R�PRGR�H�D�HIHWLYLGDGH�FRP�
TXH�WDO�SURFHVVR�RFRUUHX��OHYDQGR�HP�FRQVLGHUDomR�TXH�D�&RQVWLWXL�

VRFLDLV�GH�SRGHU��)RUDP�DQDOLVDGRV�RV�PRYLPHQWRV�VLQGLFDLV�H�VXDV�
FHQWUDLV�� HVSHFLDOPHQWH�RV� OLJDGRV�DR� ³QRYR�VLQGLFDOLVPR´�GXUDQWH�R�

GR�WH[WR�FRQVWLWXFLRQDO��QR�TXH�WDQJH�DRV�GLUHLWRV�GRV�WUDEDOKDGRUHV��

HQWUHYLVWDV�H�OHLWXUD�GRV�DQDLV�GD�FRQVWLWXLQWH�

3DODYUDV�FKDYHV�� PRYLPHQWR� VLQGLFDO�� GLUHLWRV� GRV� WUDEDOKDGRUHV��
FRQVWLWXLQWH

� e�HVWXGDQWH�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��DWXDOPHQWH�UHDOL]DQGR�

GD����UHJLmR�H�GD�'HIHQVRULD�3XEOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��7HP�H[SHULrQFLD�HP�
DVVHVVRULD� MXUtGLFD� SRU� VH� PHPEUR� GD� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� H� $VVHVVRULD�
-XUtGLFD�GD�2$%�5-�H�GR�1$-83�/XL]D�0DKLQ�
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$%675$&7��

LQ�WKH�VHQVH�RI�XQGHUVWDQGLQJ�WKH�ZD\�DQG�HIHWLYLW\�LQ�ZLFK�WKLV�SURFHVV�

WUDGH�XQLRQ�PRYHPHQWV�DQG�WKHLU�FHQWUDOV�ZHUH�DQDOL]HG��VSHFLDO\�WKH�
RQHV� UHODWHG�ZLWK� WKH� ³QHZ�XQLRQLVP´� GXULQJ� WKH� UHGHPRFUDWL]DWLRQ�

ZULWWHQ� IURP� ELEOLRJUDSKLF� UHYLHZ�� LQWHUYLHZV� DQG� DQDO\VHV� RI� WKH�
DVVHPEO\�GRFXPHQWV�

.H\ZRUGV��

���,1752'8d­2

(P�RXWXEUR�GH������D�DWXDO�&RQVWLWXLomR�EUDVLOHLUD��DJRUD�WmR�GHEDWL�
GD�HP�PHLR�j�FRQWtQXD�H�FUHVFHQWH�FULVH�GD�LQVWLWXFLRQDOLGDGH�H�GH�UH�

FRQKHFLGD�FRPR�D�³FLGDGm �́�ID]�VH�QHFHVViULR�HVWXGi�OD�QmR�VRPHQWH�

SDUWLFLSDomR�SRSXODU�QD�VXD�UHDOL]DomR��'HVVH�PRGR��SRUWDQWR��WHP�VH�

QD�VRFLHGDGH��7+203621��������

2�SURMHWR�DTXL�DSUHVHQWDGR�VH�GHEUXoD�VREUH�RV�PRYLPHQWRV�OL�
JDGRV�j�WHPiWLFD�GR�GLUHLWR�GRV�WUDEDOKDGRUHV��$VVLP��R�³QRYR�VLQ�
GLFDOLVPR´�EUDVLOHLUR�VHUi�HVWXGDGR��EHP�FRPR�R�SDSHO�GDV�FHQWUDLV�

�

DVSHFWR�IRUWHPHQWH�SROLWL]DGR�GR�VLQGLFDOLVPR�QDFLRQDO��FHQiULR�GH�

GLYHUVLGDGH�H�XQLGDGH�GH�PRELOL]DomR�

$�QDUUDWLYD�DSURSULDGD�VH�Gi�QRV�WHUPRV�GH�XPD�UHWRPDGD�GD�DXWRQR�
PLD�FROHWLYD�GRV�WUDEDOKDGRUHV��QD�HPHUJrQFLD�GD�HODERUDomR�GH�XPD�
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LGHQWLGDGH�H�GH�SURMHWRV�SROtWLFRV�SRU�XP�VXMHLWR�FROHWLYR�TXH�GHVSRQWDYD�

�
WXUDO�GRV�VLQGLFDWRV�DR�DSDUDWR�HVWDWDO�H�GH�FRPR�LVVR�RV�OLPLWRX�H�RV�
DIDVWRX�GRV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV��(P�HVSHFLDO�WHUHPRV�FRPR�
SURWDJRQLVWD�R�³QRYR�VLQGLFDOLVPR �́�PRYLPHQWR�TXH�QDVFH�MXVWDPHQWH�GD�
WHQWDWLYD�GH�URPSLPHQWR�FRP�D�SUREOHPiWLFD�DSRQWDGD�

�

WUDEDOKDGRUHV�VmR�SHUSDVVDGDV��GHQWUH�RXWUDV��SHODV�WHPiWLFDV�GD�MRU�
QDGD�GH�WUDEDOKR��GR�GLUHLWR�j�JUHYH��j�HVWDELOLGDGH��DR�SLVR�VDODULDO��H�
SHOR�LPSRVWR�VLQGLFDO�

2V�DVVXQWRV�UHOHYDQWHV�SDUD�D�SHVTXLVD�IRUDP�WUDWDGRV�QD�&RPLV�
VmR�GD�2UGHP�6RFLDO�TXH�WHYH�FRPR�LPSRUWDQWH�UHODWRU�$OPLU�*DEULHO��
GD�HVTXHUGD�GR�3DUWLGR�GR�0RYLPHQWR�'HPRFUiWLFR�%UDVLOHLUR��30'%���

GLUHLWRV�GRV�WUDEDOKDGRUHV�H�VHUYLGRUHV�S~EOLFRV�SUHVLGLGD�SRU�*HUDOGR�
&DPSRV��30'%���DSRQWDGR�FRPR�XP�GRV�SDUODPHQWDUHV�PDLV�DWXDQ�
WHV�QD�GHIHVD�GRV�GLUHLWRV�GRV�WUDEDOKDGRUHV�H�FRP�JUDQGH�FDSDFLGDGH�

�

PDQHLUD�FRP�TXH�RV�GHEDWHV�QR�SOHQiULR�YmR�VH�GHVHQYROYHU��'HVVD�
IRUPD��RV�DQDLV�GHVVD�VXEFRPLVVmR�IRUDP�DQDOLVDGRV�H�R�SRVLFLRQD�

�
ELOLGDGH�QR�HPSUHJR��j�DXWRQRPLD�VLQGLFDO�H�j�SDUWLFLSDomR�GD�PXOKHU�

PDWHUQLGDGH��(VVH�UHFRUWH�VH�GHYH�DR�IDWR�GH�TXH��GHQWUH�DV�PXLWDV�
GHPDQGDV�GHEDWLGDV�� HVVDV� WHP�JUDQGH� LPSRUWkQFLD� H� UHSUHVHQWDP�

�
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�
GHV�GHQWUH�RV�SUySULRV�WUDEDOKDGRUHV�

�
WH� GRV� GLUHLWRV� WUDEDOKLVWDV� H� GD� QHFHVVLGDGH� GH� UHIOH[mR� TXDQWR�
jV�IRUPDV�GH�UHVLVWrQFLD��MXVWDPHQWH�YHULILFDU�VH�KRXYH�LQIOXrQFLD�
GLUHWD�GRV�PRYLPHQWRV�GH� WUDEDOKDGRUHV�QD�$VVHPEOHLD�1DFLRQDO�
&RQVWLWXLQWH� �$1&���&DVR� WHQKD� KDYLGR�� YHUHPRV� TXDO� VXD� UHSHU�
FXVVmR�QR�WH[WR�FRQVWLWXFLRQDO�

$�PHWRGRORJLD�XWLOL]DGD�QD�SHVTXLVD�SDUWH�GD�UHYLVmR�GD�OLWHUDWXUD�

VXDV�SHUVSHFWLYDV��6HJXLPRV�FRP�HQWUHYLVWDV�IHLWDV�SRU�PHLR�GH�UR�

�
VH�WUDEDOKDGRUD�H�D�SHVTXLVD�GLUHWD�QRV�DQDLV�GD�&RQVWLWXLQWH��PDLV�

�
�

UHV�H�GRV�GLVFXUVRV�QR�SOHQiULR�

���(6758785$d­2�+,67Ï5,&$

2� GHVHQKR� LQVWLWXFLRQDO� WUDEDOKLVWD� EUDVLOHLUR� HP� VHX� VHQWLGR� KLV�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�DR�PHVPR�WHPSR�D�LQWHJUDomR�UHJXODGD�
GDV�FODVVHV�WUDEDOKDGRUDV�QR�FHQiULR�QDFLRQDO��6,/9$��������

�
VROLGDomR� GDV� /HLV� GR� 7UDEDOKR�� TXH� VLVWHPDWL]RX� R� FRQMXQWR� GD� OH�
JLVODomR�WUDEDOKLVWD�H�VLQGLFDO�HVWDEHOHFLGD��'XUDQWH�HVVH�SHUtRGR��R�
IHQ{PHQR� VLQGLFDO� IRL� WRPDGR� SHOD� HVWUXWXUD� GR�(VWDGR�� GH�PRGR� D�
VXERUGLQDU�RV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV�DR�LQWHUHVVH�S~EOLFR�QDFLR�
QDO��FRUSRUDWLYL]DQGR�RV�PRYLPHQWRV�GRV� WUDEDOKDGRUHV��$�XQLFLGDGH�
VLQGLFDO��D�H[WLQomR�GRV�FRQVHOKRV�GH�IiEULFD��D� LGHRORJLD�QmR�Vy�GH�
FRQFLOLDomR�PDV�FRODERUDomR�GH�FODVVHV��R�LPSRVWR�VLQGLFDO�REULJDWy�
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ULR�H�R�HQTXDGUDPHQWR��PDQGDWyULR QDV�HVWUXWXUDV�OHJDLV�VmR�H[SOLFD�
GRV�D�SDUWLU�GHVVHV�SURFHVVRV�

�
SUHVVmR�jV�HQWLGDGHV�VLQGLFDLV��&RPR�H[HPSOR�PDLV�JUDYH�GLVVR��WH�
PRV�D�/HL�GH�6HJXUDQoD�1DFLRQDO�GH�������$SHVDU�GD�UHSUHVVmR��R�SH�
UtRGR�GD�FRQVWLWXLQWH�GH������FRQFHQWURX�R�PDLRU�Q~PHUR�GH�JUHYHV�GD�

QDFLRQDO��$FRQWHFLPHQWR�VHPHOKDQWH�RFRUUHUi�QD�VHJXQGD�PHWDGH�GD�
GLWDGXUD�PLOLWDU��6,/9$��������

&RPR�HVFODUHFH�9LUJtQLD�)RQWHV�

WHUPR�GHULYD�GH�XP�VHQWLPHQWR�GH�SHUWHQFLPHQWR��JHUDGR�HQ�
WUH�DUWHVmRV�UHDOL]DQGR�XP�PHVPR�RItFLR��R�HVSULW�GH�FRUSV��H��

R�PRPHQWR�FRUSRUDWLYR� �TXH�FKDPDUHPRV�GH�VHQWLGR����FRPR�
D�FDSDFLGDGH�GH�DVVRFLDomR�H�GH�RUJDQL]DomR�GH�XP�Q~PHUR�
PDLRU�RX�PHQRU�GH�VHWRUHV�VRFLDLV��PDV�UHVVDOWD�VXD�SULQFLSDO�
OLPLWDomR�TXDQWR�j�FRQVFLrQFLD�GD�WRWDOLGDGH��D�GH�SHUPDQHFHU�
QR� WHUUHQR�GRV� LQWHUHVVHV�� QR� WHUUHQR�GR� ³HJRtVPR�GH�JUXSR �́�
1R�%UDVLO��R�WHUPR�FRUSRUDWLYR�DVVXPH�XPD�VHJXQGD�FRQRWDomR��
SDUD�LQGLFDU�R�DWUHODPHQWR�DR�(VWDGR�LPSRVWR�DRV�VLQGLFDWRV�GH�

�
QL]DomR�VLQGLFDO�QDFLRQDO��������/XWDV�VLQGLFDLV�FRVWXPDP�WHU�IRUWH�
FRQRWDomR�FRUSRUDWLYD��QR�VHQWLGR�����H[SUHVVDQGR�H[DWDPHQWH�
R�FKmR�VRFLDO�D�SDUWLU�GR�TXDO�HPHUJHP���)217(6��������S������

�
UDomR�GD�&RQVROLGDomR�GDV�/HL� GR�7UDEDOKR� �&/7��QRV�DQRV����H�R�

HVWUXWXUD�VLQGLFDO�FRUSRUDWLYLVWD�D�SDUWLU�GRV�HL[RV�GH�XQLFLGDGH��PR�
QRSyOLR� GD� UHSUHVHQWDomR� H� LPSRVWR� VLQGLFDO�� 3DUD� 0DUFHOR� %DGDUy�
0DWWRV��KDYHULD�XP�TXDUWR�HOHPHQWR��R�UHFRQKHFLPHQWR�H�FRQWUROH�GDV�

/HJLWLPDQGR�H� OLPLWDQGR�D�DomR�VLQGLFDO��D� WXWHOD�HVWDWDO� FRQVWLWXL�VH�
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QD�PROGXUD� GR� VLQGLFDOLVPR� FRUSRUDWLYLVWD� EUDVLOHLUR�� %XURFUDWL]DomR�
GR�VLQGLFDWR��SULRULGDGH�SDUD�R�DVVLVWHQFLDOLVPR��DWUHODPHQWR�SROtWLFR��

5HVWULQJLQGR�QRV�D�FRQWH[WXDOL]DomR�GRV�SURFHVVRV�PDLV�UHOHYDQWHV�
H� LPLQHQWHV�SDUD�FRPSUHHQGHU�D�PRELOL]DomR�FRQVWLWXLQWH��YDOH�QRWDU�

HIHUYHVFrQFLD�H� UHQRYDomR�QD�VHDUD�GR�PRYLPHQWR� VLQGLFDO� GXUDQWH�
�

SUHVHQWRX�XP�UHFUXGHVFLPHQWR�GHVWHV�PHFDQLVPRV�LQVWLWXFLRQDLV��HP�
UHVSRVWD�DR�PRPHQWR�GH�DVFHQVmR�GDV�GHPDQGDV�GH�WUDEDOKDGRUHV�H�
WUDEDOKDGRUDV�TXH�R�SUHFHGHX��2�SHUtRGR�IRL�PDUFDGR�SRU�XP�LQWHUYHQ�
FLRQLVPR�VLPXOWDQHDPHQWH�GHVHQYROYLPHQWLVWD�QR�PRGHOR�HFRQ{PLFR�

YDORUHV�GR�FDSLWDO�GDGD�SRU�XP�PRYLPHQWR�GH�PRGHUQL]DomR�FRQVHU�
YDGRUD�GDV�HVWUXWXUDV�VRFLDLV�H�FRQFHQWUDGRUD�GH�UHQGD�

2� LPSDFWR�GR�JROSH�GH������VRE�RV�VLQGLFDWRV� IRL�YLROHQWtVVLPR�

�
EDOKR�R�SRGHU�GH�LQWHUYLU�QDV�HQWLGDGHV�VLQGLFDLV��GHVWLWXLQGR�GLUHWR�
ULDV�HOHLWDV�H�VXEVWLWXLQGR�DV�SRU�LQWHUYHQWRUHV��RX�VHMD��JDUDQWLQGR�
LQVWUXPHQWRV� UHSUHVVLYRV��$VVLP�� WmR� ORJR�R� JROSH� VH� FRQVROLGRX��
R� JRYHUQR�PLOLWDU� RUGHQRX� D� LQWHUYHQomR� HP� ���� HQWLGDGHV� VLQGL�

0XLWDV�YH]HV�HUD�UHSUHVHQWDQWHV�GRV�DQWLJRV�JUXSRV�GLULJHQWHV�TXH�
KDYLDP�SHUGLGR�HVSDoR��1mR�WDUGDULDP��SRUWDQWR��D�VH�UHDJOXWLQDU��
XWLOL]DQGR�D�PiTXLQD�VLQGLFDO��0$7726��������

$�FDUWD�GH�������DSHVDU�GH� WHU�PDQWLGR�D�SHUPLVVmR�GH�JUHYH�QD�
PDLRULD�GRV�VHWRUHV�� UHWRUQRX�j�VXD�SURLELomR�QDV�DWLYLGDGHV�HVVHQ�

�
�

UHGX]LX�D�LGDGH�PtQLPD�GH�WUDEDOKR�GH����SDUD����DQRV�H�SHUPLWLX�D�
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VXEVWLWXLomR�GD�HVWDELOLGDGH�GR�WUDEDOKDGRU�SHOR�IXQGR�GH�JDUDQWLD�GH�
WHPSR�GH�VHUYLoR��)*76���6,/9$��������

�

GLWDGXUD�FDVVD�GLULJHQWHV�H�QRPHLD� LQWHUYHQWRUHV�QRV�VLQGLFDWRV��(P�
������Mi�DSyV�D�GHFUHWDomR�GR�$WR�,QVWLWXFLRQDO�Q����QR�DQR�DQWHULRU��
D�&RQVWLWXLomR�WRUQD�VH�PDLV�DXWRULWiULD��DVVLP��PDUFD�VH�XP�SURFHV�

DPDUUDYD� DV� SRVVLELOLGDGHV� OHJtWLPDV� GH� DomR�� WRUQDQGR� D� HVWUXWXUD�
VLQGLFDO�XPD�H[WHQVmR�GD�RUGHP�JRYHUQDPHQWDO��$�OHL�DQWLJUHYH��R�FRQ�

�
WUDP�R�WHRU�UHSUHVVLYR�GR�UHJLPH�HP�UHODomR�j�FODVVH�WUDEDOKDGRUD�

PLVVmR�FRPSOH[D�QR�TXH�WDQJH�j�GLQDPL]DomR�GD�PiTXLQD�VLQGLFDO��R�

SRVWHULRU�LQMHomR�GH�UHFXUVRV�GR�JRYHUQR��0$7726��������

���$�25*$1,=$d­2�'26�75$%$/+$'25(6�
(�2�1292�6,1',&$/,602

)RL�DSHVDU�GH��H�FRQWUD�D�WUXFXOrQFLD�SHUPDQHQWH�H�QDWXUDOL]DGD�
�

�
SDO�EDVH�VRFLDO�GR ³QRYR�VLQGLFDOLVPR´
H[HPSOR�PDLV�VLPEyOLFR�GH�WDO�SURFHVVR�VH�Gi�HQWUH�RV�PHWDO~UJLFRV�
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H�SRVWHULRUPHQWH�HP�6mR�%HUQDUGR��FRP�/Xt]�,QiFLR�/XOD�GD�6LOYD��

������XP�VLQGLFDOLVPR�GH�FODVVH��PDLV�DXW{QRPR�H�LQGHSHQGHQWH�
HP�UHODomR�DR�HVWDGR��1HVWH�VHQWLGR��HOH�SURSXQKD�XPD�UXSWXUD�
FRP�R�SDVVDGR��TXH�WHULD�VLGR�SUHGRPLQDQWHPHQWH�SDXWDGR�SHOD�
³FRODERUDomR� GH� FODVVH �́� ³UHIRUPLVPR �́� ³FRQFLOLDomR �́� ³FXSXOLV�
PR´�HWF���SUiWLFDV�jV�TXDLV�R QRYR�VLQGLFDOLVPR VH�RSXQKD�IRUWH�
PHQWH���$1781(6�������

DOLDQoD�FRPXQLVWD�WUDEDOKLVWD��HUD�FRQVLGHUDGR�SHORV��FRPEDWLYRV��
QHJDWLYR��3DUHFLD�QmR�KDYHU�TXDVH�QDGD�TXH�VH�SXGHVVH�DSURYHL�
WDU�GDTXHOD�H[SHULrQFLD��1R�HQWDQWR��Ki�GH�VH�UHODWLYL]DU�D�VXSRVWD�
IDOWD�GH�LQVHUomR�GR�VLQGLFDOLVPR�FRPXQLVWD�QD�EDVH�GDV�HPSUHVDV�
H�HP�VHXV�PDLV�GLYHUVRV�VHWRUHV��HP�HVSHFLDO�HQWUH������H������

�
VDOWDU�RV�HOHPHQWRV�GH�FRQWLQXLGDGH�HQWUH�DPEDV�DV�SUiWLFDV��PDLV�

SROtWLFD�GR�QRYR�VLQGLFDOLVPR�TXH�DFDED�SRU� LQFRUSRUDU�HOHPHQWRV�
GH�EXURFUDWL]DomR�RX� LQVWLWXFLRQDOL]DomR��QR�TXH� WDQJH�DR�GHEDWH�
TXDQWR�DR�LPSRVWR�VLQGLFDO��SRU�H[HPSOR��GLVWDQFLDQGR�VH�GR�GLVFXU�
VR�TXH�R�RULJLQRX��6$17$1$��������

�

KDYLD�DSHQDV�GLYHUVDV�FDPDGDV�VRFLDLV� VH�H[SUHVVDQGR��PDV�� WDP�
�

VHQWLGR��R�³QRYR�VLQGLFDOLVPR´�QmR�VH�GHVHQYROYH�PDLV�DSHQDV�GHQWUR�

VRFLDLV�TXH�GHVHQYROYHP�VXDV�LGHQWLGDGHV�HQTXDQWR�VXMHLWRV�SROtWLFRV�
SRU�IRUD�GRV�FHQiULRV�S~EOLFRV�IRUPDLV�LQVWLWXtGRV���6$'(5��������

FRP�R�REMHWLYR�GH�HQYROYHU�R�PDLRU�Q~PHUR�SRVVtYHO�GH�RSHUiULRV�QD�
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SROtWLFD�PDLV� DPSOD� GRV� WUDEDOKDGRUHV� TXH�SDUWLFLSDP�GHVWH� WLSR� GH�

FRP�HVStULWR�FODVVLVWD�PXLWR�IRUWH��FRP�DV�SHVVRDV�RUJXOKRVDV�GH�VH�
UHP�EDQFiULDV��SRU�H[HPSOR�

(P�������DLQGD�DQWHV�GR�$,����DQR�HP�TXH�RQGDV�GH�PRELOL]DomR�
FRP�IRUWH�SUHVHQoD�HVWXGDQWLO�FRQYXOVLRQDUDP�GLYHUVRV�SDtVHV��KRXYH�

0DLR�GH������IRL�XP�PDUFR�SDUD�R�UHVVXUJLPHQWR�GR�PRYLPHQWR�RSHUi�

�

D�SDUWLU�GH�PRYLPHQWRV�SDUHGLVWDV�TXH�HQYROYHUDP�DSUR[LPDGDPHQWH�
����GHVWH�WRWDO��)XQGDomR�3HUVHX�$EUDPR��������

(P�������RFRUUHUDP�PDLV�GH�FHP�JUHYHV�QR�SDtV��H�QR�DQR�VHJXLQWH�
Mi�KDYLDP�PDLV�TXH�GXSOLFDGR�HP�Q~PHUR��DWLQJLQGR�XP�FRQWLQJHQWH�

�
FLDV�VLOHQFLRVDV�TXH�RFRUULDP�FRWLGLDQDPHQWH��UHODFLRQDGDV�jV�QRYDV�

�
JUH�HFRQ{PLFR��6$'(5��������

1R� HQWDQWR�� VHJXQGR� RXWURV� DXWRUHV� �)217(6�� ������ HVVD� YLVmR�
�

LPHGLDWD�GRV�HQYROYLGRV��PDV�SRU� YH]HV�VREUHYDORUL]D�D�DXWRQRPLD��

GH�FRQVWLWXLomR�VRFLDO�GH�VXMHLWRV��$LQGD�VHJXQGR�HVVD�YLVmR��D�DSUR�
[LPDomR� HQWUH� SHVTXLVDGRUHV� H� PRYLPHQWRV� VRFLDLV�� UHVXOWDQWH� GR�

HTXLYRFDGDPHQWH��XPD�YLVmR�LPHGLDWLVWD�GRV�VHWRUHV�SRSXODUHV��VHP�
FRP�HOHV� VRFLDOL]DU� RV� H[WHQVRV� GHEDWHV� WHyULFRV� WUDYDGRV� QDV� XQL�
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YHUVLGDGHV��H�GLIXQGLD�XPD�FRQFHSomR�GD�³UHFXVD´�GD� OXWD�HP�WRUQR�
GR�(VWDGR� RX� DEDQGRQDQGR� SHUVSHFWLYDV� UHYROXFLRQiULDV� ³XWySLFDV �́�
&RUULD�VH�DVVLP�R�ULVFR�GD�VXERUGLQDomR�GDV�GHVFREHUWDV�GD�SHVTXLVD�
DR�FRPSURPLVVR�LGHROyJLFR�GR�SHVTXLVDGRU�

&RP�D�GHUURFDGD�GR�PLODJUH�HFRQ{PLFR��HP�XPD�FRQMXQWXUD�PDUFD�
GD�SHOR�GHVHPSUHJR�H�SHOD�PDLRU�UHSUHVVmR�DRV�PRYLPHQWRV�VLQGLFDLV��

�
GrQFLD�GH�JUHYHV�H�R�ULWPR�IRL� LQHGLWDPHQWH� LQWHQVR��'DV�����JUHYHV�
UHJLVWUDGDV�HP������jV�������GH�������IRUDP����DQRV�GH�FUHVFLPHQWR�

HPSUHVD��(QWUH������H�������IRUDP�FRQYRFDGDV��DLQGD��TXDWUR�JUDQ�
GHV�JUHYHV�JHUDLV�QDFLRQDLV��5HSUHVHQWDUDP��HP�VHX�FRQMXQWR��XPD�

GDV�GHPDQGDV�GRV�WUDEDOKDGRUHV��FRP�D�LQFOXVmR�GH�SDXWDV�FRPR�D�
UHIRUPD�DJUiULD�H�D�VXVSHQVmR�GD�GtYLGD�H[WHUQD��0$7726��������

�
YLYrQFLD�GR�WUDEDOKDGRU�H�SRU�LVVR�VmR�DLQGD�PDLV�LPSRUWDQWHV��6HJXQ�
GR�5LFDUGR�$QWXQHV�

GH� JUHYH� GH� PDVVDV GHPRQVWUDWLYD� FRP� GXUDomR� OLPLWDGD� H�
VHP�TXH�YLVDVVHP�QHFHVVDULDPHQWH�D�REWHQomR�GH�XPD�FRQ�
TXLVWD� LPHGLDWD� SDUD� TXH� KRXYHVVH� R� UHWRUQR� DR� WUDEDOKDGRU��

FRHU�
FLWLYD XPD�YH]�TXH�YLVDYDP�REVWDU�H�LPSHGLU�R�DSURIXQGDPHQWR�
GD�SROtWLFD�HFRQ{PLFD�IXQGDGD�QD�VXSHUH[SORUDomR�GR�WUDEDOKR�
�$1781(6��������SDJ���������

SDUD� R� UHDUUDQMR� FLYLO� TXH� HVWDYD� VHQGR�DUWLFXODGR� IRUDP�HVWUHPHFL�

HFRQ{PLFR��PHVPR�TXH�QD�EDVH�GHVVH�PRGHOR�HVWLYHVVH�R�³DUURFKR�
VDODULDO´�H�R�DXPHQWR�GD�GHVLJXDOGDGH��'HVVH�PRGR��D�SHUYHUVLGDGH�
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GR�PRGHOR�HFRQ{PLFR�FRQFHQWUDGRU�GH�UHQGD��TXH�FRPHoDYD�D�IDOLU��
HUD�HYLGHQFLDGD��$1781(6��������0$7726��������

�

�
GD�SHOD�&RQVWLWXLomR�GH�������6HQGR�DWLYLGDGHV�YLQFXODGDV�DR�(VWD�

PDLV�GLUHWD��$LQGD�TXH�IRUWHPHQWH�SHQDOL]DGRV�QR�DVSHFWR�VDODULDO��
D� GLIHUHQoD� FULDGD� SHOD� HVWDELOLGDGH� WDPSRXFR� SRGH� VHU� HVTXHFL�

�����H�VHJXLQWH��)217(6��������

e�QHVVH�SHUtRGR�GH�UHRUJDQL]DomR�TXH�VH�LQLFLD�D�JHVWDomR�GDV�FHQ�
WUDLV� VLQGLFDLV�� $LQGD� DQWHULRUPHQWH� j� FULDomR� GD�&HQWUDO� ÒQLFD� GRV�
7UDEDOKDGRUHV��&87���D�$VVRFLDomR�1DFLRQDO�GRV�0RYLPHQWRV�3RSX�
ODUHV�H�6LQGLFDLV��$1$0326��UHDOL]RX�FRQJUHVVRV�QDFLRQDLV��1R�SUL�
PHLUR�HQFRQWUR��HP������� IRL�DSURYDGR�R�'RFXPHQWR�GH�0RQOHYDGH��

OXWD�SHOD�GHPRFUDWL]DomR�GD�HVWUXWXUD�VLQGLFDO��HP�FRQIRUPLGDGH�FRP�
D�&RQYHQomR����GD�2UJDQL]DomR� ,QWHUQDFLRQDO�GR�7UDEDOKR��2,7���2�

�

GHVWDTXH�QHVWD�FRUUHQWH�VLQGLFDO��(VWH�HQVDLR�GH�XQLmR�SHUPLWLX�D�HVVH�
JUXSR�FRQVWLWXLU�XPD�LGHQWLGDGH�VLQGLFDO�SUySULD��SDVVDQGR�D�LQWLWXODU�
�VH�FRPR�³VLQGLFDOLVWDV�DXWrQWLFRV �́�'HOH�ID]LDP�SDUWH�YiULDV� OLGHUDQ�
oDV�TXH�VH�RUJDQL]DUDP�SRVWHULRUPHQWH�SDUD�FULDU�D�&87��HPERUD�XPD�

VLQGLFDO�SRVWHULRUPHQWH��6$'(5��-,1.,1*6��������

1HVVD�HVWHLUD��D����&RQIHUrQFLD�1DFLRQDO�GD�&ODVVH�7UDEDOKDGRUD�

XPD�&RPLVVmR�&RRUGHQDGRUD�GD�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV��D�

IXQGDGD�QD����&21&/$7��(QWUHWDQWR��D�HVWUXWXUD�VLQGLFDO�H�DQiOLVHV�
�

GkQFLDV�HVVHQFLDLV��8PD�GDV�SULQFLSDLV�GLYHUJrQFLDV�VH�GDYD�TXDQWR�D�
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VH�HUD�R�PRPHQWR�FRUUHWR�GH�VH�FULDU�XPD�FHQWUDO��FRP�R�3&%�GHIHQ�
GHQGR�TXH�QmR��SRLV�SRGHULD�VRDU�FRPR�XPD�SURYRFDomR�DR�UHJLPH�
PLOLWDU�TXH�SURLELD�D�UHDOL]DomR�GH�LQWHUVLQGLFDLV�H�VHU�ORJR�GHVPRQWD�
GD��DWUDSDOKDQGR�D�WUDQVLomR�GHPRFUiWLFD�TXH�Mi�VH�LQLFLDYD��$VVLP��Mi�
HP������HUD�LPSRVVtYHO�D�XQLGDGH�GRV�EORFRV�TXH�FRPSXQKDP�HVVH�
HVSDoR��&RP�LVVR��RV�VHWRUHV�DXWRGHQRPLQDGRV�³FRPEDWLYRV �́�OLJDGRV�
DR�QDVFHQWH�3DUWLGR�GRV�7UDEDOKDGRUHV��37��H�DR�³QRYR�VLQGLFDOLVPR �́�
VH�VHSDUDP�H�IXQGDP�D�&87�QDTXHOH�DQR��$V�GLVFRUGkQFLDV�FLWDGDV�
VmR�FRQFUHWL]DGDV�TXDQGR��SRU�H[HPSOR��PDLV�WDUGH��D�&*7��FRPSRVWD�
HP�SDUWH�SHOR�3DUWLGR�&RPXQLVWD�GR�%UDVLO��3&GR%���3&%�H�30'%�VH�
SRVLFLRQD�FRQWUD�GLYHUVRV�LWHQV�GD�&RQYHQomR����GD�2,7��LQFOXVLYH�QD�
&RQVWLWXLQWH���6$'(5��-,1.,1*6��������

�
�

OLWDQWHV�GD�SDVWRUDO�RSHUiULD��VHWRUHV�RULXQGRV�GD�HVTXHUGD�WUDGLFLRQDO�
TXH��HP�VXD�QDUUDWLYD��HVWDYDP�URPSHQGR�FRP�R�VLQGLFDOLVPR�SROtWLFR�

�
PR��HP�RSRVLomR�DR�DWUHODPHQWR�GDV�HQWLGDGHV�VLQGLFDLV�jV�HVWUXWXUDV�

GHFLVLYR�QD�FULDomR�GD�&87�FRXEH�DR�PRYLPHQWR�VLQGLFDO� UXUDO��TXH�
�

SHFLDOPHQWH�SHOD�DomR�GD�HVTXHUGD�FDWyOLFD��$1781(6��������

3UHVHQWH�QR�FRQJUHVVR�GH�IXQGDomR�GD�&87��5REHUWR�0RUDOOHV��H[�PLOL�
WDQWH�GD�FHQWUDO�H�GR�37��DUJHQWLQR�H[LODGR�QR�%UDVLO��LOXVWUD�

(P� ��� HP�PXGHL� SUD� 63� H� Dt� DFRPSDQKHL� WRGD� D� HIHUYHV�
FrQFLD�GDV�JUHYHV��GH������������HP�GLDQWH��RQGH�VXUJLX�/XOD�
H�HVVD�JDOHUD� WRGD��D� IXQGDomR�GD�&87��(X�QmR� IXL�GHOHJD�

DSRLR��DMXGHL�D� WLUDU�GHOHJDGR��YLVLWDU�DV�FLGDGHV��QD�DVVHP�
EOHLD��XP�DSRLR�PHVPR�SDUD�DTXHOD�ORXFXUD���$�JHQWH�HVSHUD�
YD������GHOHJDGRV�H�IRUDP�PDLV�GH�������IRUD�TXHP�IRL�H�QmR�
HUD�GHOHJDGR��WDYD�Oi�DFRPSDQKDQGR��GDYD������SHVVRDV��(�

��JUDXV�DEDL[R�GH�]HUR��(�ERD�SDUD�GHVVDV�SHVVRDV�YLHUDP�
GR�QRUWH��GR�QRUGHVWH��HQWmR�XPD�SHmR]DGD�TXH�FKHJDYD�GR�
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FDPSR�FRP�FDPLVHWD�H�VKRUW�SUD�DTXHOH� IULR��8PD�GRLGHLUD��
�(QWUHYLVWD�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQJXHV�H�9LFWRU�$EL�
�5LKDQ�ÈYLOD��HP�������QR�5LR�GH�-DQHLUR�

'RLV�DQRV�DQWHV��D�IRUPDomR�GR�37��HP�������LPSXOVLRQDYD�D�³UHGH�
PRFUDWL]DomR �́�DR�LQFRUSRUDU�H�LPDQWDU�SROLWLFDPHQWH�SDUFHOD�H[SUHV�
VLYD�GDV�GLIHUHQWHV�WHQGrQFLDV�GR�FDPSR�SRSXODU��HVSHFLDOPHQWH�GRV�

�

HUDP� IUDQFDPHQWH� VRFLDOLVWDV� H��PHVPR� HP�PRPHQWRV� SRVWHULRUHV��
HP�OXWD�FRQWUD�RXWUDV�WHQGrQFLDV�PDLV�DFRPRGDQWHV��PDQWLYHUDP�QD�

SROtWLFD�DQWLFDSLWDOLVWD��)217(6���������(QWUHWDQWR��LVVR�QmR�LPSHGLX�
�

XQLYHUVR�GDV�IRUPDV�GH�UHODomR�H�HQWHQGLPHQWR�GR�SRGHU�H�SRVVLELOLGD�
GHV�GH�PXGDQoDV�VRFLDLV�PDLV�DPSODV��$1781(6��������

&ULDGD�HP�������DSyV�R�UDFKD�TXH�GHX�RULJHP�j�&87��D�&*7�UHDYL�
YRX�R�SURMHWR�GH�PLOLWkQFLD�FRPXQLVWD�VLQGLFDO�FRP�R�SURMHWR�GH�VLQGLFD�

�
GRV�DEUH�FDPLQKR�SDUD�XPD�QRYD�FHQWUDO�TXH�EXVFD�RUJDQL]DU�VH�VRE�
D�GHQRPLQDomR�GH�)RUoD�6LQGLFDO��$VVLP��R�HPSUHVDULDGR�SHQHWUDYD�
QDV�HQWLGDGHV�VLQGLFDLV��SRU�GXDV�YLDV��SHOD�SUR[LPLGDGH�GLUHWD�FRP�

SUDJPiWLFD� GR� VLQGLFDOLVPR� HP� H[SUHVVmR� GDV� XUJrQFLDV� LPHGLDWDV�
GRV� WUDEDOKDGRUHV��R�TXH�SHUPLWLD�HQFDUDU�R�SUySULR� VLQGLFDWR� FRPR�
³HPSUHHQGLPHQWR´��)217(6��������$1781(6��������

�
FLDV�TXH�IRUDP�UHVSRQViYHLV�SHOD�LQVHUomR�GR�VLQGLFDOLVPR�EUDVLOHLUR�
QD�RQGD� UHJUHVVLYD��$V�PXGDQoDV�QR�PXQGR�GR� WUDEDOKR�VmR� UHVXO�
WDGRV� WDQWR�GD� UHHVWUXWXUDomR�SURGXWLYD�HP�FXUVR�HP�HVFDOD�JOREDO��
FRPR�GD�HPHUJrQFLD�GD�SUDJPiWLFD�QHROLEHUDO��(VVH�IHQ{PHQR�JHUD�

�
W{QLR�0HGHLURV�j�SUHVLGrQFLD�GR�6LQGLFDWR�GRV�0HWDO~UJLFRV�GH�6mR�
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3DXOR��DEULO�GH�������H�VXD�DJUHVVLYD�GLIXVmR�GH�XP�³VLQGLFDOLVPR�GH�
UHVXOWDGRV �́� TXH� FRQWRX� FRP� H[SUHVVLYR� DSRLR� GDV� HQWLGDGHV� SDWUR�
QDLV� FRPR�D�)HGHUDomR� GDV� ,QGXVWULDV� GR�(VWDGR� GH�6mR� GH�3DXOR�

0HGHLURV� LQLFLRX�D� WUDMHWyULD�SROtWLFD�QR�3DUWLGR�&RPXQLVWD�%UDVLOHLUR�
�3&%��VDLQGR�GR�SDUWLGR�HP������SDUD�GHSRLV�DVVXPLU�D�SUHVLGrQFLD�
GR�VLQGLFDWR�HP�TXHVWmR�H�GD�&HQWUDO�*HUDO�GRV�7UDEDOKDGRUHV��&*7���
SRVWHULRUPHQWH�SDVVDQGR�D�VHU�XP�GRV�GLULJHQWHV�GD�)RUoD�6LQGLFDO��
VLWXDQGR�VH�D�SDUWLU�GDt�QR�WHUUHQR�GR�VLQGLFDOLVPR�OLEHUDO�

�
WHUSRVLomR� GH� GLVVtGLRV� FROHWLYRV�� XWLOL]DQGR� RV� QRYRV�PHFDQLVPRV�

-XGLFLiULR��$TXL�VH�Yr�D� LQVWUXPHQWDOL]DomR�GD�QRUPD�GR�GLUHLWR�SH�
ORV�DWRUHV�VRFLDLV��DLQGD�HQTXDQWR�LQVWLWXWR�LGHROyJLFR�UHSURGXWRU�GR�
VLVWHPD�GH�SURGXomR�KHJHP{QLFR��WRPDGR�HQTXDQWR�HVSDoR�GH�GLV�

�7+203621���������$VVLP�FRPR�VH�FULWLFD�WDO�SRVWXUD�GR�PRYLPHQWR�

XP�HWKRV�SROLWL]DGR�GD�-XVWLoD�GR�7UDEDOKR��RSHUDFLRQDOL]DQGR�RXWUR�

$�SUHWHQVD�VXSHUDomR�GR�SDUDOHOR�HQWUH�QHJRFLDGR�H�OHJLVODGR�SDUH�

WDO�EDQGHLUD�WUD]�FRQVLJR�DV�SROtWLFDV�GH�OLEHUGDGH�H�DXWRQRPLD�VLQGLFDO��
DXWRWXWHOD�GD�DomR�VLQGLFDO�H�GLUHLWR�GH�JUHYH��RUJDQL]DomR�QR�DPELHQWH�
GH�WUDEDOKR�H�QHJRFLDomR�FROHWLYD�±�LQVWUXPHQWRV�TXH��UHVJXDUGDGD�D�
HVWDELOLGDGH�QR�HPSUHJR�H�HP�GHWHUPLQDGD�FRUUHODomR�GH�IRUoDV��EXV�
FDP�PXQLU�RV�WUDEDOKDGRUHV�GD�FDSDFLGDGH�GH�RSRVLomR�DR�SDWURQDWR�

�

FRPSDUDomR�FRP�D�OHL��SRVVLELOLGDGH�TXH�GHVGH�D��UHIRUPD�WUDEDOKLVWD�

FUHVFLPHQWR�QR�DVVRFLDWLYLVPR�SDWURQDO��WUDGX]LGR�QD�SURGXomR�GH�
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GH�DVVHVVRULDV�SDUD�DWXDomR�QHVVHV�GLVVtGLRV�FROHWLYRV��QD�FRQV�
WUXomR�GH�HQWLGDGHV�XQLILFDGDV�H�QR�OREE\�SROtWLFR��FRPR�H[HPSOR�
WHPRV�D�8QLmR�%UDVLOHLUD�GH�(PSUHViULRV�H�R�0RYLPHQWR�1DFLRQDO�

�
FLHGDGH��DVVLP�FRPR�D�PRGLILFDomR�QD�SRVWXUD�GH�UHFXVD�j�QHJR�
FLDomR�FRP�RV�WUDEDOKDGRUHV��LQFOXVLYH�RV�GLVSRVLWLYRV�UHSUHVVLYRV�

FRPR�VHULD�IHLWD�D�QRYD�&RQVWLWXLomR�

(P�������QR����&RQJUHVVR�GD�&87��VmR�H[SOLFLWDGDV�D�GXDOLGDGH�GRV�
PHFDQLVPRV�FRP�TXH�D�OXWD�VHULD�WUDYDGD�H�D�SROLWL]DomR�GD�FHQWUDO��
TXH��DSURYHLWDQGR�R�PRPHQWR�GH�HIHUYHVFrQFLD�SROtWLFD��WLQKD�SDXWDV�

�
YRFDYD�RV�WUDEDOKDGRUHV�D�FRQVWUXtUHP�XPD�DPSOD�³FDPSDQKD�QDFLR�
QDO�GH�OXWDV �́�TXH�DSRQWDYD�FRPR�XP�GH�VHXV�SULQFLSDLV�PHFDQLVPRV�

�
OtWLFDV�PDLV�IDYRUiYHLV�SDUD�D�OXWD�HP�GHIHVD�GRV�LQWHUHVVHV�GD�FODVVH�
WUDEDOKDGRUD�QD�&RQVWLWXLQWH´��&87��������

4XDQWR�DR�DVVXQWR��QD�HQWUHYLVWD�Mi�FLWDGD��5REHUWR�0RUDOOHV�HVFODUHFH�

2� TXH� QyV� TXHUHPRV� DJRUD� GR� FRQJUHVVR"� e� XP� DPELHQWH�
KRVWLO�PDV�TXHUHPRV�SDUWLFLSDU��1D�FRQVWLWXLQWH�KDYLD�XP�RXWUR�
PRWLYR� LPSRUWDQWH�� D� OHJLVODomR� YLJHQWH� HUD� D� GLWDGXUD�� $,� ���

�
QDPHQWR�SROtWLFR�H�HFRQ{PLFR�GR�SDtV��YRFr�YDL�GLVFXWLU�WXGR��

RSRUWXQLGDGH�TXH�YRFr�WLQKD�GH�PXGDU�DV�OHLV�GD�GLWDGXUD�SUD�
FRQVWUXomR�TXH�QR�PtQLPR�WH�SHUPLWLVVH�UHVSLUDU��(QWmR�HUD�XP�
SDVVR� LPSRUWDQWH�� $� JHQWH� VDEH� TXH� D� OXWD� LQVWLWXFLRQDO� QmR�

�
UDU� HOD��PHVPR�TXH� D�&RQVWLWXLQWH� QmR� WHQKD� VLGR� H[FOXVLYD��
2� 3DXOR� (GXDUGR�*RPHV�� SRU� H[HPSOR�� YHUHDGRU� GH�1LWHUyL��

TXDO�VLVWHPD�GHVVHV�VHULD�LPSODQWDGR�QR�%UDVLO��([LVWLDP�DOJX�
PDV�JUDQGHV�PXOWLQDFLRQDLV�TXH�GLVSXWDP�HQWUH�VL��2�3(*�QmR�
HUD�GHSXWDGR�PDV�IRL�FRPR�SUHVLGHQWH�GH�VXD�HQWLGDGH�GLVFXWLU�
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TXDO� VHULD� R�PHOKRU� SURMHWR�� H� WHQWDU� ID]HU� OREE\�� HVFODUHFHU��
SRUTXH�HOH�VDELD�FRPR�HQJHQKHLUR�H�RV�GHSXWDGRV�QmR��(�WLYH�

RV�WHPDV�IRL�LPSRUWDQWH��QmR�H[LVWH�XPD�QXOLGDGH�DEVROXWD�GD�
OXWD� LQVWLWXFLRQDO��(QWUHYLVWD�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQ�
JXHV�H�9LFWRU�$EL�5LKDQ�ÈYLOD��HP�������QR�5LR�GH�-DQHLUR��

�
UDGLD�H�VHJXUR�GHVHPSUHJR�SDUD�WRGRV��GLUHLWR�j�WHUUD�SDUD�TXHP�QHOD�
WUDEDOKD�� HVWDWL]DomR� GRV� WUDQVSRUWHV�� VD~GH� H� HGXFDomR�� GLUHLWR� GH�
FRQWUROH�GRV�WUDEDOKDGRUHV�VREUH�R�SURFHVVR�GH�LQRYDomR�WHFQROyJLFD��
EHP�FRPR�FRQWUD�WRGDV�DV�IRUPDV�GH�GLVFULPLQDomR�H�GLIHUHQoDV�GH�
GLUHLWRV��TXDOTXHU�IRUPD�GH�LQWHUYHQomR�RX�LQWHUIHUrQFLD�GR�(VWDGR�RX�

GD�RUGHP�LQWHUQD��7DLV�GHPDQGDV�GHPRQVWUDP�D�SROLWL]DomR�GR�PRYL�
PHQWR�QR�VHQWLGR�GH�FRPSUHHQVmR�GH�XPD�WRWDOLGDGH�GR�VLVWHPD�SDUD�

1R� HQWDQWR�� TXDQWR� DRV� GLUHLWRV� GDV�PXOKHUHV�� TXH� VHUmR�PH�

PDMRULWDULDPHQWH�SRU�KRPHQV�TXH��DR�QmR�FRORFDU�R�JrQHUR�FRPR�

GD�OXWD�VLJQLILFDWLYD�SDUWH�GRV�VXMHLWRV�H�GH�VXDV�SDXWDV��VHMD�SRU�
SUHFRQFHLWR�H[SOtFLWR�RX�SRU�LQYLDELOL]DomR��HP�SDUWH�FDXVDGD�SHOR�
UHFHLR�GD�VXSRVWD�GLYLVmR�GD�FODVVH�WUDEDOKDGRUD��'HQWUR�GRV�VLQ�
GLFDWRV�R�PDFKLVPR�HUD�PDLRU�TXH�HP�RXWURV�PRYLPHQWRV�VRFLDLV��
FRPR�RV�GH�VD~GH��PRUDGLD�H�GH�UHGXomR�GR�FXVWR�GH�YLGD��XPD�
YH]�TXH�HVWHV�WLQKDP�FRPR�EDVH�R�SUySULR�FRWLGLDQR�GR�GRPLFtOLR��
RQGH�D�SUHVHQoD�GDV�PXOKHUHV�HUD�PXLWR�IRUWH�

$�&*7�FULRX�D�6HFUHWDULD�GDV�0XOKHUHV�HP�DEULO�GH�������1R�PHVPR�
�
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QDO� 6REUH� D�4XHVWmR� GD�0XOKHU� 7UDEDOKDGRUD� �&107��� TXH� LQLFLD� D�
FDPSDQKD�QDFLRQDO�³&UHFKH�SDUD�7RGRV �́�1R�HQWDQWR��FRPR�GHVWDFD�
D�&RRUGHQDomR�GD�&107�QR�,�(QFRQWUR�1DFLRQDO�VREUH�D�TXHVWmR�GD�
PXOKHU�WUDEDOKDGRUD

³���� QD� YHUGDGH�� QmR� VH� LPSODQWRX� XPD� FDPSDQKD�QDFLRQDO��

FRPR�XP�WRGR�QmR�D�DVVXPLX�FRPR�XPD�EDQGHLUD�JHUDO��0DV�
WLYHPRV� DOJXQV� DYDQoRV� SRUTXH� DOJXPDV� FDWHJRULDV� LQFRU�
SRUDUDP�D�UHLYLQGLFDomR�GD�FUHFKH�HP�IRUPDV�GLIHUHQFLDGDV�
�DX[LOLR�FUHFKH��FUHFKH�QR�ORFDO�GH�WUDEDOKR��HWF���H�VH�GLVFX�

�
WHV��EROHWLQV�VLQGLFDLV��HWF�´�

(VVD�FRPLVVmR�IRL�LPSOHPHQWDGD�HP������HP�XPD�UHXQLmR�FRP����
PXOKHUHV�GH�WRGR�R�SDtV��(P�������RFRUUH�R�,�(QFRQWUR�1DFLRQDO�GD�

�%$7,67$�������H�/,0$�HW�DO���������

FDUiWHU� FRQVHUYDGRU� GR�&RQJUHVVR�&RQVWLWXLQWH�� IRUDP� GHQXQFLDGRV�
GHVGH�R�LQtFLR�SHORV�PRYLPHQWRV�VRFLDLV��D�FRPHoDU�SHOD�SURSRVWD��DR�

�

�
VHQWD�FRPR�3ODQR�GH�7UDEDOKR�

LPSUHQVD�H�WRGRV�RV�VHWRUHV��HQWLGDGHV�H�SDUWLGRV�TXH�GHIHQGDP�
D�SDUWLFLSDomR�SRSXODU�QD�&RQVWLWXLQWH��SDUD�D�DSUHVHQWDomR�GD�
SRVLomR�GD�&87�GHQXQFLDQGR�D�&RPLVVmR�$IRQVR�$ULQRV� H� R�
&RQJUHVVR�&RQVWLWXLQWH�ELFDPHUDO��3DUD�RUJDQL]DU�D�SUHSDUDomR�

JUXSRV�GH� WUDEDOKR�SDUD�HODERUDomR�GH�VXEVtGLRV�H�SURSRVWDV�
VREUH�RV�SRQWRV�GH�PDLRU�LQWHUHVVH�QD�&RQVWLWXLomR��E��GLVFXV�
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H�SUy[LPDV�j�&87�H�GLYXOJDomR�GRV�WH[WRV�H�SURSRVWDV�D�WRGR�
PRYLPHQWR� VLQGLFDO�� jV�EDVHV�GH� WRGDV�DV� FDWHJRULDV�TXH� VH�

FRP�RV�PRYLPHQWRV�GRV�EDLUURV��HVWXGDQWLV��SRSXODU�HP�JHUDO��
YLVDQGR�GLVFXWLU�D�&RQVWLWXLQWH�H�HODERUDU�SURSRVWDV�FRQFUHWDV�
SDUD�D�&RQVWLWXLomR��&87��������

���6Ë17(6(6�(�&2175$',d®(6��
$�&2167,78,d­2

$SyV����DQRV�GH�GLWDGXUD�PLOLWDU��D�UHDOL]DomR�GH�XPD�QRYD�&RQV�
WLWXLomR� HUD� LQH[RUiYHO�� 1R� HQWDQWR�� FRP� XPD� UHWLUDGD�PLOLWDU� ³OHQWD��

XPD�$1&�H[FOXVLYD��SUHWHQGLGD�SHOD�RSRVLomR�LQVWLWXFLRQDOL]DGD�H�QmR�
LQVWLWXFLRQDOL]DGD��VREUHWXGR�SHORV�3OHQiULRV�3Uy�3DUWLFLSDomR�3RSXODU�
QD�&RQVWLWXLQWH��IRL�SUHWHULGD�SHOD�WHVH�GD�$1&�FRQJUHVVXDO��GHVHMDGD�

YLYLGR��D�SDUWLFLSDomR�SRSXODU�IRL�PDUFDQWH�LQFOXVLYH�FRP�D�SUHVHQoD�
ItVLFD� GRV�PDQLIHVWDQWHV� GHQWUR� GR� SOHQiULR��PXLWR� GLIHUHQWH� GR� TXH�

+HQULTXH�&DUGRVR��30'%��SDUD�TXHP�³$OJXQV�GL]LDP�TXH�LD�WHU�UXSWX�
UD��QmR�WHYH��(QWmR�QmR�PXGRX�QDGD"�0XGRX�´��)217285$��������

3DUD�HVVDV�PXGDQoDV�IRL�IXQGDPHQWDO�R�0RYLPHQWR�3Uy�3DUWLFL�
SDomR�3RSXODU�QD�&RQVWLWXLQWH��&RQVWLWXtGR� LQLFLDOPHQWH�FRP� IRUWH�

HP�VXD�LPSOHPHQWDomR��6HX�OHPD�HUD��³&RQVWLWXLQWH�VHP�SRYR�QmR�
�

PHQWDUHV�� RUJDQL]RX�VH� HP� 3OHQiULRV� H� &RPLWrV� UHJLRQDLV�� UHDOL�
]DQGR�XP�DWR�S~EOLFR�GH�ODQoDPHQWR�HP����GH�MDQHLUR�GH������QD�
FLGDGH�GH�'XTXH�GH�&D[LDV� �5-��FRP�FHUFD�GH�VHWH�PLO�SHVVRDV��
6HX�SULQFLSDO�REMHWLYR�HUD�D�LQFOXVmR�GH�PHFDQLVPRV�GH�SDUWLFLSD�

DVVHPEOHLD� H[FOXVLYD�� FRPR� YLVWR�� QmR� IRL� DOFDQoDGR�� QR� HQWDQWR��
IRL�JDUDQWLGD��SRU�H[HPSOR��D�SRVVLELOLGDGH�GH�HPHQGDV�SRSXODUHV�
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VHUHP�DQDOLVDGDV�HP�SOHQiULR�� GHVGH�TXH� FXPSULVVHP�FHUWRV� UH�
TXLVLWRV�FRPR�D�DVVLQDWXUD�GH����PLO�EUDVLOHLURV��&$5'262��������

1R�GLD�GD�LQVWDODomR�GD�$1&������GH�IHYHUHLUR�GH�������XPD�PXOWLGmR�

0RYLPHQWRV�3Uy�3DUWLFLSDomR�3RSXODU�QD�&RQVWLWXLQWH�GLVWULEXtUDP�DRV�

DVVLQDWXUDV�GH�DSRLR�j�SURSRVWD�GH� LQFOXLU�QR�5HJLPHQWR� ,QWHUQR�GD�
�

HQWUDGD�SULQFLSDO�GR�&RQJUHVVR��HQWUDQGR�SHOD�JDUDJHP��FRP�PHGR�GH�

-i�QD�&RQVWLWXLQWH��RV�PRYLPHQWRV�SRSXODUHV�VH�DUWLFXODYDP�DWUD�
�

UHV��HWF��±��EXVFDQGR�SUHVVLRQDU�RV�FRQJUHVVLVWDV�DR�PDUFDU�SUHVHQ�

FDWHJRULDV�PRELOL]DGDV�HP�DVVHPEOHLDV��$�&87�H�R�37�GLVWULEXtUDP�
FDUWD]HV�SHOR�SDtV�DFXVDQGR�RV�PHPEURV�GR�³&HQWUmR´�GH�WUDLGRUHV�
GR�SRYR�HP�IRUPD�GH�SURWHVWR��8O\VVHV�*XLPDUmHV��3'0%���UHSULPLX�

FRQVWUDQJLPHQWR�LOHJDO �́�$VVLP��R�HQWmR�SUHVLGHQWH�LQWHULQR�IDYRUHFLD�
D�GLUHLWD�GR�FRQJUHVVR�H�HVTXHFLD�VH�GR�SHUtRGR�HP�TXH�R�30'%�UH�

SUHVLGrQFLD��/,0$��������

(X�JDQKHL�PXLWR�YRWR�GH�QHJRFLDU�D�FDUD�GR�VXMHLWR�QD�WHUUD�GHOH��
8P�GL]LD�DVVLP�SDUD�PLP��Wi�ERP��HX�QmR�SRVVR�YRWDU�FRP�YR�
FrV��HX�YRX�YRWDU�FRQWUD��0DV�ID]�XPD�FRLVD�3OtQLR��HVVD�RXWUD�
TXH�YRFr�TXHU�HX�YRWR��PDV�GHVGH�TXH�YRFrV�QmR�SRQKDP�RX�
WGRRU�SHOR�PHQRV�QD�PLQKD�FLGDGH��)217285$��������

$�DWXDomR�GDV�HQWLGDGHV� VLQGLFDLV� VH�GHX�GH� IRUPD�QRWDGDPHQWH�
�

SHUHVWUXWXUDO��VH�GHX�HP�JUDQGH�SDUWH�SHOR�'HSDUWDPHQWR�,QWHUVLQGLFDO�
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�
JDGRUD�SHOD�FRQVWUXomR�GH�FRQVHQVRV�HQWUH�DV�HQWLGDGHV�H�GH�XPD�

�
WRV�FRPR�D�JDUDQWLD�FRQWUD�D�GLVSHQVD�LPRWLYDGD��GH�SLVR�H�LUUHGXWLEL�
OLGDGH�VDODULDO��GD�MRUQDGD�GH����KRUDV�VHPDQDLV��VHJXLQGR�VH�DVVLP�
XP�ORQJR�URO�±�FXMD�HIHWLYLGDGH�SRVWHULRU�WRUQD�VH�TXHVWLRQiYHO�j�OX]�GR�
HVYD]LDPHQWR�GR�FRQWH~GR�QRUPDWLYR�QR�kPELWR�MXUtGLFR�H�GD�DXVrQFLD�
GH�QRUPDV�FRPSOHPHQWDUHV�TXH�PDWHULDOL]DULDP�WDLV�GLUHLWRV�

2�'HSDUWDPHQWR�,QWHUVLQGLFDO�GH�$VVHVVRULD�3RSXODU�IRL�IXQGDGR�HP�
�

REMHWLYi�ODV��$�SDUWLU�GLVVR�HUDP�IHLWRV�FRQJUHVVRV�QR�',$3�SDUD�TXH�
�

UDP�IHLWRV�FLQFR�FRQJUHVVRV�QDFLRQDLV�GR�',$3�QRV�TXDLV� WHUPLQRX�

HP����������QD�VHGH�GD�&RQIHGHUDomR�1DFLRQDO�GRV�7UDEDOKDGRUHV�
QD� ,QGXVWULD� �&17,�� SHODV� FHQWUDLV� VLQGLFDLV�� IRUPDOL]DQGR� XP� EORFR�

SURSRVWD�IRL�GLVWULEXtGD�HP�FySLDV�DR�&RQJUHVVR�GXUDQWH�D�LQWHUYHQomR�
GH�VHX�UHSUHVHQWDQWH�QR�SOHQiULR��8OLVVHV�5LHGHO�GH�5HVHQGH��DLQGD�
QR�LQtFLR�GRV�WUDEDOKRV�GD�6XEFRPLVVmR�HP�TXHVWmR��&267$��������

&RQWXGR�� ID]�VH� QHFHVViULR� HVFODUHFHU� TXH�� HQWUH� RV� UHSUHVHQ�

REMHWLYRV�H�FRQVHQVR�QDV�SURSRVWDV�D�VHUHP�GHIHQGLGDV�H�DSRLD�
�

GLFDWR� GRV�0HWDO~UJLFRV� GH� 6mR� 3DXOR�� /XL]� $QW{QLR� 0HGHLURV�� j�

GHFODUDUD�j� LPSUHQVD�TXH�D�SURSRVWD�GH�HVWDELOLGDGH�QR�HPSUHJR�
HUD�GHPDJyJLFD��'5(,)866��������

H[�SUHVLGHQWH�GR�VLQGLFDWR�GRV�EDQFiULRV�GR�5LR�GH�-DQHLUR��HVFODUHFH�
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$V� SURSRVWDV� GR� 3&%� IRUDP� FRVWXUDGDV� FRP�PXLWRV� VLQGLFD�
OLVWDV� IRUD� GR�3&%��$� DUWLFXODomR� FRP�RV� GHSXWDGRV� HUDP�RV�
SUySULRV�GHSXWDGRV�TXH�QD� OHJHQGD�GR�0'%�HUDP�GR�SDUWLGR��
DOJXQV� FRPR�TXDGURV�PHVPR�GR� SDUWLGR�� XQV�PDLV� RUJkQLFRV�
GR�TXH�RXWURV��(OHV�DUWLFXODYDP�FRQYHUVDV�QRVVDV�FRP�RXWURV�
SDUODPHQWDUHV� GR�30'%��(X� FKHJXHL� D� ID]HU� SDOHVWUDV� Oi� HP�
%UDVtOLD�FRP�RV�GHSXWDGRV��PH� OHPEUR�GH�FRQWDWR�FRP�R�SUy�
SULR�$UUDHV��FRP�D�&ULVWLQD�H�RXWURV�GHSXWDGRV�Oi�GR�1RUGHVWH�

0'%��(QWUHYLVWD�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQJXHV��HP����GH�
VHWHPEUR�GH�������QR�5LR�GH�-DQHLUR�

$�WHPiWLFD�GHVWH�DUWLJR�IRL�GHEDWLGD�QD�VXEFRPLVVmR�GRV�GLUHLWRV�GRV�
WUDEDOKDGRUHV�H�GRV�VHUYLGRUHV�S~EOLFRV��SHUWHQFHQWH�j�FRPLVVmR�GD�
RUGHP�VRFLDO��$�VXEFRPLVVmR�WLQKD�FRPR�UHODWRU�0DULR�/LPD�H�FRPR�
SUHVLGHQWH�*HUDOGR�&DPSRV�� DPERV� GD� HVTXHUGD� GR�30'%�� LPSRU�
WDQWHV�QD�DUWLFXODomR�GD�GHIHVD�GRV�GLUHLWRV�GRV� WUDEDOKDGRUHV��0D[�

FRQVHUYDGRUHV��WHQGR�VLGR�HOHLWR�D�SDUWLU�GH�XPD�FDPSDQKD�FRP�IRUWH�
SRGHU�HFRQ{PLFR�±�HP�FRPSDUDomR�DRV�GHSXWDGRV�VXSUDFLWDGRV�±��R�

�
�

omR�SROtWLFD�FRPR�GH�FHQWUR�HVTXHUGD��',$3���������2�SULPHLUR�WH[WR�

DSURYDGR�QD�VXEFRPLVVmR��VHULD�HQYLDGR�j�FRPLVVmR�TXH��GHSRLV�GD�
UHYLVmR��R�HQFDPLQKDULD�SDUD�XPD�~OWLPD�DQiOLVH�IHLWD�SHOD�FRPLVVmR�

�
GD�GR�30'%��/285(1d2��������

(VVD�IRL�D�VXEFRPLVVmR�GH�PDLRU�Q~PHUR�GH�SURSRVWDV�SRSXODUHV��
�

WD�PDLV�GH�����GR�WRWDO�FRUUHVSRQGHQWH��GHPRQVWUDQGR�D�LPSRUWkQFLD�
�

WRU�DQDOLVRX�WRGDV�HVVDV�GHPDQGDV�H�PRQWRX�VHX�DQWHSURMHWR��4XDQWR�
D�HOH�IRUDP�DSUHVHQWDGDV�����HPHQGDV�
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$�&RPLVVmR�GD�2UGHP�6RFLDO� IRL� IRUPDGD�SRU�����SDUODPHQWDUHV��
����GHSXWDGRV�IHGHUDLV�H����VHQDGRUHV����³EL{QLFRV´���$�RFXSDomR�GRV�

FRP�(GPH�7DYDUHV� �3)/�� FRPR�SUHVLGHQWH� H�$OPLU�*DEULHO� �30'%��
FRPR�UHODWRU��DSRQWDGR�FRPR�XP�SDUODPHQWDU�GH�FHQWUR�HVTXHUGD�H�
UHVSRQViYHO�SRU�PDQWHU�RV�FRQWH~GRV�SURJUHVVLVWDV�TXH�KDYLDP�VLGR�
DFRUGDGRV��+RXYH�PDLV�GH������SURSRVWDV�GH�HPHQGD�QHVVD�&RPLV�
VmR��3,/$77,��������

$�VXEFRPLVVmR�VH�UHXQLX�YLQWH�YH]HV�H�HP�RLWR�GHODV�IRUDP�RXYLGDV�
YLQWH�H�RLWR�HQWLGDGHV�WUDEDOKLVWDV��'HQWUH�RV�DVVXQWRV�GRV�GLVFXUVRV�
GHVWDV�HVWDYDP�D�JUHYH��D�LPSRUWkQFLD�GH�D�&RQVWLWXLomR�HVWDEHOHFHU�
GLUHLWRV��YiULRV�GRV�TXDLV�GHSRLV�QmR�VHULDP�JDUDQWLGRV�SRU�OHLV�RUGL�
QiULDV���D�DXWRQRPLD�VLQGLFDO��D�SURLELomR�GD�WHUFHLUL]DomR�H�XP�VDOiULR�
PtQLPR�TXH�JDUDQWLVVH�D�GLJQLGDGH�GR�WUDEDOKDGRU�

TXH�PRVWUDP�JUDQGHV�GLVFUHSkQFLDV�HQWUH�D� UHDOLGDGH�EUDVLOHLUD�H�R�

IRL� IXQGDPHQWDO��2�FKDPDGR� ³OREE\�GR�EDWRP´�RUJDQL]RX�D�SDUWLU�GR�
PRYLPHQWR� GH�PXOKHUHV� XPD� FDPSDQKD� LQWLWXODGD� ³FRQVWLWXLQWH� SDUD�
YDOHU�WHP�TXH�WHU�GLUHLWRV�GD�PXOKHU´�H�UHDOL]RX��HP�������R�(QFRQWUR�
1DFLRQDO�0XOKHU� H�&RQVWLWXLQWH�� HQVHMDQGR� XPD� FDUWD� GH� UHLYLQGLFD�

8PD�GDV�PXOKHUHV�RXYLGDV�QD�VXEFRPLVVmR��$QW{QLD�&UX]��&RRUGH�
QDGRUD�GR�0RYLPHQWR�GD�0XOKHU�5XUDO�GR�%UHMR�3DUDLEDQR��HYLGHQFLD�

TXDQGR�LQFOXtPRV�XP�UHFRUWH�GH�JrQHUR�H�FRPR�D� OHJLVODomR�HVWDWDO�
SRGH�FRQWULEXLU�SDUD�HVVD�VXEMXJDomR�

1HVVH�SHUtRGR��VmR�DV�PXOKHUHV��DV�PDLV�VRIULGDV�TXH�HQIUHQ�

GHQWUR�GR�URoDGR��R�SURSULHWiULR�DSRQWD�DUPD�SDUD�HODV��GLVSDUD��

FRPXP��([LJLPRV�TXH�D�PXOKHU�WUDEDOKDGRUD�UXUDO�WHQKD�GLUHLWR�
D�VXD�DSRVHQWDGRULD�LQGHSHQGHQWH�GR�PDULGR�H�TXH�D�DSRVHQWD�
GRULD�GD�PXOKHU�WUDEDOKDGRUD��HP�FDVD�RX�QR�FDPSR��VHMD�FRP�
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���DQRV�GH�LGDGH�H�TXH�FRUUHVSRQGD�SHOR�PHQRV�D�XP�VDOiULR�
�PtQLPR��([LJLPRV�TXH�D�WLWXODomR�GD�WHUUD�VHMD�IHLWD�QR�QRPH�GR�

GH�IDPtOLD��UHFHED�D�WLWXODomR�GD�WHUUD�HP�VHX�QRPH��SRUTXH�PXL�
WDV�YH]HV�R�PDULGR�PRUUH�QD�OXWD��PXLWDV�YH]HV�HOHV�HQIUDTXH�

QmR�WHP�HVVH�GLUHLWR�GH�UHFHEHU�R�WtWXOR�GD�WHUUD��'LUHLWR�j�VD~GH��
HVSHFLDOPHQWH� DWHQomR� j� PDWHUQLGDGH� �'LiULR� GD� $VVHPEOHLD�
1DFLRQDO�&RQVWLWXLQWH�������UHXQLmR�GD�6XEFRPLVVmR�GRV�GLUHLWRV�
GRV�WUDEDOKDGRUHV�H�VHUYLGRUHV�S~EOLFRV��

2�GLVFXUVR�GH�/HQLUD�GH�&DUYDOKR��HQWmR�UHSUHVHQWDQWH�GDV�7UDED�

VLPEyOLFDV��(P�XP�SOHQiULR�GHVFULWR�FRPR�YD]LR��HOD�Or�XP�GRFXPHQWR�
�
�

FR��IDOVDPHQWH�FRQVLGHUDGR�FRPR�LPSURGXWLYR�H�UHVSRQViYHO�SRU�XP�
TXDUWR�GD�PmR�GH�REUD�IHPLQLQD�QR�SDtV��5HLYLQGLFDYD�VH�D� LQFOXVmR�
GD� FDWHJRULD� QRV� GLUHLWRV� WUDEDOKLVWDV� �GLUHLWR� TXH� Vy� SRVWHULRUPHQWH�

FRQFRUGkQFLD�H�VREUH�VXD�HPSUHJDGD�VHU�³SDUWH�GD�IDPtOLD´��WDO�H[SUHV�

�

TXH�VXDV�WDUHIDV�VHUmR�UHDOL]DGDV�SRU�RXWUDV�PXOKHUHV��$�IDOD�GH�0iULR�
/LPD��DLQGD�TXH�HP�DSRLR�j�FDWHJRULD��HYLGHQFLD�GH�IRUPD�PXLWR�FODUD�

*RVWDULD�GH�GL]HU��UDSLGDPHQWH��TXH�VH�Ki�TXHP�HQWHQGH�R�WUD�

�
PHQWH�WHULD�XPD�DWXDomR�SDUODPHQWDU�ERD��VH�QmR�WLYHVVH�XPD�
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SHVVRD�FRPR�D�0DULD�TXH�HX�WHQKR���'LiULR�GD�$VVHPEOHLD�1D�
FLRQDO�&RQVWLWXLQWH�6XSOHPHQWR�DR�Q�����

IDOD�TXH�GHPRQVWUD�PDLRU�FRPSUHHQVmR�GD�UHDOLGDGH�GHEDWLGD��UHVVDO�

�

QmR�YROWDUi�D�VHU�GHEDWLGD�H�WDPSRXFR�VHUi�LQFOXtGD�QD�&RPLVVmR�GD�
2UGHP�(FRQ{PLFD��GHPRQVWUDQGR�R�ORQJR�FDPLQKR�GH�LQYLVLELOL]DomR�

VHU�KXPDQR�SDGUmR��H�D�PXOKHU�FRPR�GHVYLR�� LQFOXVLYH�VHP�DQDOLVDU�

�
WD�VH�GH�XP�LQVWUXPHQWR�SUHFLRVR�SDUD�DYDOLDU�D�HYROXomR�GDV�PHVPDV�
�.(5*2$7���������6HQGR�XP�WUDEDOKR�VXSHUH[SORUDGR��KLVWRULFDPHQWH�

�
WDV�H�VRFLDELOLGDGH�SDWULDUFDO�� LURQLFDPHQWH�HYLGHQFLDGD�QD�QRomR�GH�
ID]HU� ³SDUWH�GD� IDPtOLD �́�JHUD�XPD�FODVVH� WUDEDOKDGRUD�QmR� LQGXVWULDO�

�

KLVWyULFD�GD�PXOKHU�QHJUD�

�
PLWLGD��D�GD�SUHVWDomR�GH�EHQV�H�VHUYLoRV��RX�VHMD��R�EXUUR�GH�
FDUJD�TXH�FDUUHJD�VXD�IDPtOLD�H�D�GRV�RXWURV�QDV�FRVWDV��'Dt��

QHVVH�FRWLGLDQR�TXH�SRGHPRV�FRQVWDWDU�TXH�VRPRV�YLVWDV�FRPR�

$�SUySULD�UHDOLGDGH�GD�GXSOD� MRUQDGD�FDXVDGD�SHOR�WUDEDOKR�GR�
�
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5XUDLV��RXYLQGR�R�VHJXLQWH�GLVFXUVR��³DV�PXOKHUHV�QmR�SUHFLVDP�IUH�
TXHQWDU�R�VLQGLFDWR��VHXV�PDULGRV�Mi�R�IUHTXHQWDP��YRFrV�VmR�PXLWR�
WHLPRVDV´��2/,9(,5$��������

4XDQWR�DR�GHEDWH�VREUH�D� OLFHQoD�PDWHUQLGDGH��KRXYH�WUrV�SUR�
SRVWDV� GH� GXUDomR� GLIHUHQWHV�� ���� ���� H� ���� GLDV�� 1R� LQtFLR� GD�
GLVFXVVmR�� 0DULD� (OL]HWH� GH� 6RX]D� )LJXHLUHGR�� UHSUHVHQWDQWH� GR�
6LQGLFDWR� GRV�7UDEDOKDGRUHV�GD� ,QG~VWULD� GH�)LDomR�H�7HFHODJHP�

GD�0XOKHU� 7UDEDOKDGRUD� GH� ����� �'LiULR� GD�$VVHPEOHLD�1DFLRQDO�
&RQVWLWXLQWH���6XSOHPHQWR�DR�Q������'RPLQJR�����GH�MXOKR�GH�������
3������$SXG��2/,9(,5$�������S�������

���/LFHQoD�j�PDWHUQLGDGH��DQWHV�H�DSyV�R�SDUWR��VHP�SUHMXt]R�
GH�HPSUHJR�H�VDOiULR��SHOR�SHUtRGR�PtQLPR�GH� WUrV�PHVHV�����
HVWDELOLGDGH�QR�HPSUHJR�GXUDQWH�D�JUDYLGH]�H�SHOR�SHUtRGR�Pt�
QLPR�GH����PHVHV�DSyV�R�SDUWR�����SURWHomR�HVSHFLDO�jV�PXOKH�
UHV�GXUDQWH�D�JUDYLGH]��QRV�WLSRV�GH�WUDEDOKR�FRPSURYDGDPHQWH�
SUHMXGLFLDLV�j�VXD�VD~GH�H�j�GR�QDVFLWXUR��FRP�UHPDQHMDPHQWR�
GH�IXQomR��TXDQGR�IRU�QHFHVViULR�H�FRP�JDUDQWLD�GR�PHVPR�VD�
OiULR�����EHUoiULRV�H�FUHFKHV�QRV�ORFDLV�H�SUR[LPLGDGHV�SDUD�DV�
FULDQoDV�GH�]HUR�D�WUrV�DQRV�H����PHVHV��QR�PtQLPR��H�HP�GRLV�
SHUtRGRV�GLiULRV��SHOR�PHQRV��SDUD�DOHLWDPHQWR�GXUDQWH�R�KRUi�
ULR�GH�WUDEDOKR�����OLFHQoD�j�SDWHUQLGDGH�GXUDQWH�R�SHUtRGR�QDWDO�

R�SDUWR�����H[WHQVmR�GHVVHV�EHQHItFLRV�SDUD�DPERV�RV�VH[RV��
KRPHQV�H�PXOKHUHV�QR�PRPHQWR�GD�DGRomR�����TXH�VHMD�JDUDQ�
WLGD�GD�H[WHQVmR�GRV�GLUHLWRV�SUHYLGHQFLiULRV�GDV�WUDEDOKDGRUDV�
XUEDQDV�jV�WUDEDOKDGRUDV�UXUDLV�FRPR�DX[tOLR�QDWDOLGDGH��VDOiULR�
PDWHUQLGDGH��DX[tOLR�GRHQoD�H�DSRVHQWDGRULD�

e� LQWHUHVVDQWH�QRWDU�DTXL�D� LQFOXVmR�GD� OLFHQoD�SDWHUQLGDGH�SDUD�
D�GLPLQXLomR�GD�GLVFULPLQDomR�GD�PXOKHU�SRU�FRQWD�GD�PDWHUQLGDGH�
H� HP� HVSHFLDO� GD� JHVWDomR�� XPD� YH]� TXH� PmHV� DGRWLYDV� QmR�
HVWDYDP�LQFOXtGDV��)RL�DLQGD�QD�VXEFRPLVVmR�TXH�-RIUDQ�)UHMDW��3)/��
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JUDYLGH]� LQWHUURPSLGD�� 1R� HQWDQWR�� D�&RPLVVmR� GH� 6LVWHPDWL]DomR�

����GLDV�R�SUD]R�GH�OLFHQoD�UHPXQHUDGD�SDUD�D�JHVWDQWH��DPSOLDQGR�
D�SUHYLVmR�GD�&/7�

1R�SURFHVVR�GH�DSURYDomR�GR�SURMHWR��GRLV�RXWURV�SRQWRV�PHUHFHP�
GHVWDTXH��D�HVWDELOLGDGH�H�D�DXWRQRPLD�VLQGLFDO��$PERV�HUDP�GH�H[�
WUHPD�LPSRUWkQFLD�SDUD�RV�PRYLPHQWRV�GRV�WUDEDOKDGRUHV��2�SULPHLUR�

HQWUH�RV�GLUHLWRV�GRV�WUDEDOKDGRUHV�H�RV�LQWHUHVVHV�GR�FDSLWDO��VHQGR�

R� VHJXQGR�PRVWUD� D� SULQFLSDO� GLYLVmR� GHQWUR� GD� SUySULD� HVTXHUGD� H�
GR�PRYLPHQWR�VLQGLFDO��FRPR�Mi�DQDOLVDGR��R�QRYR�VLQGLFDOLVPR��UHSUH�
VHQWDGR�HP�VXPD�SHOD�&87�H�SHOR�37��QD�GHIHVD�GD�DXWRQRPLD�FRPR�
SRQWR�QHFHVViULR��H�VHWRUHV�OLJDGRV�j�&*7�H�DRV�SDUWLGRV�FRPXQLVWDV�
GHIHQGHQGR�D�DLQGD�FRP�OLPLWHV�TXH�PDQWLQKDP�D�XQLFLGDGH�H�R�PDLRU�
DWUHODPHQWR�DR�SRGHU�SXEOLFR�

2�GHSXWDGR�/XL]� ,QiFLR�/XOD�GD�6LOYD� �37��� YLQGR�GD� OLGHUDQoD�GD�
&87��SURS{V�D�HVWDELOLGDGH�DRV����GLDV�GH�WUDEDOKR��ORJR�DSyV�R�SHUtR�
GR�GH�H[SHULrQFLD��&RPR�HVFUHYH�R�����-RUQDO�GD�&RQVWLWXLQWH�

'HSRLV�GH�GHPRQVWUDU�TXH�D�URWDWLYLGDGH�QR�HPSUHJR�SURYRFDGD�

FLWRX�SHVTXLVD�PRVWUDQGR�TXH��HP�������HOD�IRL�GH�����QR�UDPR�

����QR�GD�LQG~VWULD�H�����QR�GRV�VHUYLoRV�

5LFDUGR� ,]DU� �3)/�� IRL� TXHP� FRQWUD�DUJXPHQWRX�� GL]HQGR� LQFOX�
VLYH�TXH��SHOD�H[SHULrQFLD�HPSUHVDULDO�GH�VXD� IDPtOLD��R�HPSUHJR�

D�HVWDELOLGDGH�FRQWLQXRX�D�VHU�VXEVWLWXtGD�SRU�XPD�LQGHQL]DomR��R�
)*76��DJRUD�FRP�PXOWD�GH������4XDQWR�j�TXHVWmR��&\UR�*DUFLD��
DWXDOPHQWH�GLULJHQWH�GR�3DUWLGR�6RFLDOLVWD�GRV�7UDEDOKDGRUHV�8QL�

SHOD�&87��DSUHVHQWD�XP�RXWUR�GHEDWH�
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$� TXHVWmR� GD� HVWDELOLGDGH� JHUDO� Mi� HUD� XPD� OXWD�PDLV� GLIX�
VD��PDV�D�JHQWH�GHX�XPD�EDWDOKD�SHOD�RUJDQL]DomR�SRU�ORFDO�

�
WHV� VLQGLFDLV�� TXH� VHULD�PXLWR� LPSRUWDQWH� SDUD� R�PRYLPHQWR�
GRV� WUDEDOKDGRUHV�� )RL� XPD�EDWDOKD� TXH� SHUGHPRV��PDV� IRL�
EDVWDQWH�LPSRUWDQWH��HVSHFLDOPHQWH�QR�VHWRU�SULYDGR��TXH�QmR�
WHP�HVWDELOLGDGH��(QWUHYLVWD�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQ�
JXHV�HP������QR�5LR�GH�-DQHLUR��

3&%�HP�������R�DVVXQWR�DSDUHFH�GD�VHJXLQWH�IRUPD�

1R�HQWHQGLPHQWR�GRV�FRPXQLVWDV��QR�(VWDGR�GH�'LUHLWR�GHPR�
FUiWLFR�R�GRPtQLR�GR�HVSDoR�GH�ORFDLV�GH�WUDEDOKR�HVWDUi�DEHU�
WR� j� FRQYHQLrQFLD� FRP� R� H[HUFtFLR� GDV� DWLYLGDGHV� VLQGLFDLV� H�
R�SRGHU�GH�JHVWmR�GHYHUi�VHU�DUHMDGR�SHOD� LQWHUYHQLrQFLD�GRV�
WUDEDOKDGRUHV�GH�IRUPD�D�DVVHJXUDU�XPD�SDUWLFLSDomR�PDLV�MXV�

VHU�HQIUHQWDGDV�GH�IRUPD�XWySLFD��VHQGR�FRQGLomR�VLQH�TXD�QRQ
SDUD�TXH�VH�FDPLQKH�QR�UXPR�DOPHMDGR��TXH�RV�WUDEDOKDGRUHV�
FRQWHP�FRP�DEVROXWD�HVWDELOLGDGH�GH�IRUPD�WHPSRUDOPHQWH�LQ�
GHWHUPLQDGD��PHVPR�FRQWUD�D�YRQWDGH�GR�HPSUHJDGRU���3DUWLGR�
&RPXQLVWD�%UDVLOHLUR�������

DQRV�������R�QHROLEHUDOLVPR�SDVVRX�D�VH�DSURIXQGDU�JOREDOPHQWH��HP�
HVSHFLDO�QRV�SDtVHV�GH�FDSLWDOLVPR�PDLV�DYDQoDGR��SUHFDUL]DQGR�DV�UH�

GD�LQG~VWULD�H�GRV�VHUYLoRV��RULJLQDQGR�R�TXH�PDLV�WDUGH�SDVVD�D�VHU�

GHVVH�SURFHVVR�TXH��DLQGD�TXH�GH�IRUPD�OLPLWDGD��KRXYH�D�SRVLWLYDomR�

�
SULDV�FDUDFWHUtVWLFDV�GH�GHVHQYROYLPHQWLVPR�QDFLRQDO��H[WUHPDPHQWH�
FRQVHUYDGRU�GDV�HVWUXWXUDV�VRFLDLV��GD�GLWDGXUD�HPSUHVDULDO�PLOLWDU��RV�
WUDEDOKDGRUHV�IRUPDLV�EUDVLOHLURV�DLQGD�HVWDYDP�VXEPHWLGRV�D�XPD�Oy�
JLFD�IRUGLVWD�GH�SURGXomR��$�PRELOL]DomR�GRV�WUDEDOKDGRUHV�GHFHUWR�IRL�
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IXQGDPHQWDO�SDUD�R�UHIUHDPHQWR�GR�SURFHVVR�GH�HVWDEHOHFLPHQWR�GR�
QHROLEHUDOLVPR�H�VH�WRUQD�DLQGD�PDLV�LPSRUWDQWH�QHVVH�FRQWH[WR��VHQ�

FRPR�D�SUySULD�H[LJrQFLD�SRU�HVWDELOLGDGH��DLQGD�TXH�QmR�FRQTXLVWDGD�

6H�D�TXHVWmR�GD�HVWDELOLGDGH�HUD�R�GLYLVRU�GH�iJXDV�GD�FRPLVVmR��D�
TXHVWmR�VLQGLFDO�HUD�D�TXH�HVIDFHODYD�DV�HVTXHUGDV��9iULDV�HPHQGDV�
IRUDP�SURSRVWDV��GLIHUHQFLDQGR�HP�PXLWR�XP�VHWRU�TXH�VH�PRVWUDYD�

�
PHQWH�D�FRQWLQXLGDGH�GRV�GHEDWHV�GDV�FHQWUDLV�VLQGLFDLV�QR�SOHQiULR�
QD�&kPDUD��5HSUHVHQWDGR�SHOR�GHSXWDGR�$XJXVWR�&DUYDOKR��GR�'LVWUL�
WR�)HGHUDO��R�3&%��DSRLDGR�SHOD�PDLRULD�GR�30'%��SURSXQKD�SURLELU�D�
FRQVWLWXLomR�GH�PDLV�GH�XPD�RUJDQL]DomR�VLQGLFDO��HP�TXDOTXHU�JUDX��

EDVH�WHUULWRULDO�WHQGR�R�HQWHQGLPHQWR�GH�TXH��VXSRVWDPHQWH��D�SOXUDOL�
GDGH�GD�RUJDQL]DomR�VLQGLFDO�D�SXOYHUL]D�H�HQIUDTXHFH�VXD�OXWD� (GPLO�
VRQ�9DOHQWLP��3&GR%���DLQGD�TXH�GHIHQGHQGR�D�QmR�VXERUGLQDomR�GRV�
VLQGLFDWRV�DR�SRGHU�S~EOLFR��XPD�YH]�SUHRFXSDGR�FRP�D�UHSUHVVmR�GD�

�
UDO�GRV�VLQGLFDWRV�LPSRVWD�SHOD�OHL��/,0$��������

2�GHSXWDGR�3DXOR�3DLP��37���H[�YLFH�SUHVLGHQWH�GD�&87��WLQKD�XPD�
SURSRVWD�GH�HPHQGD�TXH�JDUDQWLD�DRV�WUDEDOKDGRUHV��LQFOXVLYH�VHUYL�
GRUHV�S~EOLFRV��R�GLUHLWR�GH�FRQVWLWXLU�VXD�RUJDQL]DomR�H�HODERUDU�VHX�

�
EOLFR�TXDOTXHU�LQWHUYHQomR��$�HPHQGD�GR�GHSXWDGR�SHWLVWD��DSHVDU�GH�
JDUDQWLU�D�PDLRU�OLEHUGDGH�H�DXWRQRPLD�VLQGLFDO��WHYH�VXD�GHIHVD�PDLV�
SURWRFRODU�GR�TXH�EXVFDQGR�UHDO�LPSOHPHQWDomR��R�PHVPR�VH�GDQGR�
TXDQWR�j�FUtWLFD�HP�UHODomR�DR�,PSRVWR�6LQGLFDO��3RVWDV�HP�YRWDomR��

�
WR�TXH��QD�SUiWLFD��TXDQWR�j�XQLFLGDGH�VLQGLFDO��VH�SDUHFLD�FRP�R�TXH�
HUD�SUHWHQGLGR�SHORV�SDUWLGRV�FRPXQLVWDV��JDUDQWLQGR�VH�D�DVVRFLDomR�

�

QD�PHVPD�EDVH�WHUULWRULDO��/,0$��������
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����SDtVHV�PHPEURV��,VVR�RFRUUHX�MXVWDPHQWH�SRUTXH�D�&RQVWLWXLomR�
GH� ����� LPS{V� D� XQLFLGDGH� VLQGLFDO� H�PDQWHYH� D� FRQWULEXLomR� FRP�
SXOVyULD�GRV�LQWHJUDQWHV�GDV�FDWHJRULDV��ID]HQGR�FRP�TXH�D�LGHLD�GD�

S~EOLFR��IRVVH�PDQWLGD�

�
VROLGDGRV�QD�FDUWD�FRQVWLWXFLRQDO�RXWURV�GLUHLWRV��PXLWRV�GRV�TXDLV� Mi�

�
UDOL]DGRV��FRPR�D�KRUD�H[WUD�H�D�MRUQDGD�VHPDQDO��$GHPDLV��Ki�D�UH�
IRUPXODomR�H�DPSOLDomR�GD�-XVWLoD�GR�7UDEDOKR��HP�FDGD�HVWDGR� IRL�
FULDGR�XP�7ULEXQDO�5HJLRQDO�GR�7UDEDOKR��757���3RU�VXD�YH]��R�7ULEXQDO�
6XSHULRU�GR�7UDEDOKR��767��IRL�DPSOLDGR�

4XDQGR�SHUJXQWDGR�VREUH�FRPR�HVVDV�SURSRVWDV�IRUDP�DSURYDGDV��
(GPLOVRQ�9DOHQWLQ��3&GR%���R�GHSXWDGR�FRQVWLWXLQWH�PDLV�QRYR�GD�KLV�
WyULD��FRP����DQRV�H�YLQGR�GR�PRYLPHQWR�HVWXGDQWLO��HVFODUHFH�

)RL�XPD�LQWHQVLGDGH�GHPRFUiWLFD��GH�IHYHUHLUR�GH������D�RXWXEUR�
GH�������PXLWR�JUDQGH��PXLWR�LQWHQVD��$V�FRLVDV�QmR�DFRQWHFHP�
IRUD�GR�FRQWH[WR�JHUDO��D�IDOrQFLD�GD�GLWDGXUD�HP�FRQGX]LU�R�SDtV�
HP�GLYHUVRV�DVSHFWRV��LVVR�SURSRUFLRQRX�DV�OXWDV�SHODV�GLUHWDV�
H� FXOPLQRX� FRP� R�PRYLPHQWR� GHPRFUiWLFR�� PHVPR� HOHJHQGR�
XP� SUHVLGHQWH� LQGLUHWDPHQWH�� H� R� ~OWLPR� SHOR� FRQJUHVVR�� R�

SRUTXH� D� JHQWH� TXHULD� ERWDU� QD� &RQVWLWXLomR� MXVWDPHQWH� SUD�

LQIUDFRQVWLWXFLRQDLV�� (QWmR� FRQVHJXLPRV� FRORFDU� R� GLUHLWR� GH�
JUHYH��D�RUJDQL]DomR�VLQGLFDO��D�MRUQDGD�GH�WUDEDOKR��3RUTXH�R�
PRPHQWR�QRV�SHUPLWLX��(�ROKD�TXH�D�&RQVWLWXLomR�WLQKD�PXLWRV�

UXUDOLVWDV� HUD� R� 5RQDOGR� &DLDGR�� TXH� DFDERX� GH� VHU� HOHLWR�
JRYHUQDGRU�GH�*RLiV��������(VVHV�DYDQoRV�Vy�IRUDP�SRVVtYHLV�HP�
IXQomR�GR�PRPHQWR�SROtWLFR�H�GD�RUJDQL]DomR�TXH�FDGD�VHWRU�
WLQKD��HQWmR�RV�SDUODPHQWDUHV�HVWDYDP�PDLV�VHQVLELOL]DGRV�HP�
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RXYLU�RV�VHWRUHV�RUJDQL]DGRV�� �(QWUHYLVWD�FRQFHGLGD�D�7KXDQH�
1DVFLPHQWR�HP������QR�5LR�GH�-DQHLUR�

$SHVDU�GH� WHUHP�VH�DVVHJXUDGR�PXLWDV�YLWyULDV��HP����GH� MXOKR�R�
HQWmR�SUHVLGHQWH�6DUQH\�XVRX�D�FDGHLD�GH�UiGLR�H�WHOHYLVmR�SDUD�DWD�
FDU� R� WH[WR� DSURYDGR� HP�SULPHLUR� WXUQR��6HJXQGR� HOH�� VH� R�PHVPR�
IRVVH�PDQWLGR�� R� SDtV� VH� WRUQDULD� LQJRYHUQiYHO�� TXH�RV� FRQVWLWXLQWHV�
VHULDP�UHVSRQVDELOL]DGRV�SHOD�GHVRUGHP�MXUtGLFD��SHOR�IHFKDPHQWR�GD�
LQLFLDWLYD�SULYDGD��VXSULPLQGR�RV�HPSUHJRV�� WLUDQGR� OHLWH�GRV�SREUHV��
HWF���)ROKD�GH�6��GH�3DXOR��������

2�WH[WR�GR�SURMHWR�GH�&RQVWLWXLomR�FRQVWUXtGR�QD�&RPLVVmR�GH�6LVWH�
PDWL]DomR�IRL�DSURYDGR�QR�SULPHLUR�WXUQR�FRP�����YRWRV�IDYRUiYHLV�����

�
TXHU�PXGDQoD�H[LJLULD��QR�PtQLPR������YRWRV��%DVLFDPHQWH�QmR�KRXYH�
PXGDQoD�GH�SRVLomR�GRV�SDUWLGRV�QR�WRFDQWH�j�DYDOLDomR�JOREDO�GR�WH[WR�

�
�

WH�DR�WH[WR��QR�VHJXQGR��QmR��FRPR�DXWRGHFODUDGR�LQVWUXPHQWR�GH�OXWD�
SRSXODU�HVFROKHX�QmR�OHJLWLPDU�XPD�&RQVWLWXLomR�TXH��DSHVDU�GH�WRGRV�
RV�DYDQoRV��DLQGD�UHSUHVHQWDYD�XP�VLVWHPD�FRQWUD�RV�WUDEDOKDGRUHV��1R�
HQWDQWR��HVVH�YRWR�IRL�HVVHQFLDOPHQWH�VLPEyOLFR��YLVWR�TXH�R�SDUWLGR�QmR�
Vy�DFDWD�D�&RQVWLWXLomR�FRPR�D�DVVLQD�H�SRVWHULRUPHQWH�SDVVD�LQFOXVLYH�

GLVSXWD�LQWHUQDPHQWH��(VVH�YRWR�SRGH�VHU�H[SOLFDGR�SHOD�GHFODUDomR�GH�
YRWR�QR�GLVFXUVR�GH�/XL]�,QiFLR�/XOD�GD�6LOYD��37�

VHU�FRQWUD�RX�D�IDYRU��(�R�3DUWLGR�GRV�7UDEDOKDGRUHV��SRU�HQWHQ�

UXD��HOD�IRL�FRQTXLVWDGD�QDV�OXWDV�WUDYDGDV�SHOD�VRFLHGDGH�EUDVL�
OHLUD����YHP�DTXL�GL]HU�TXH�YDL�YRWDU�FRQWUD�HVVH�WH[WR��H[DWDPHQ�
WH�SRUTXH�HQWHQGH�TXH��PHVPR�KDYHQGR�DYDQoRV�QD�&RQVWLWXLQ�
WH��D�HVVrQFLD�GR�SRGHU��D�HVVrQFLD�GD�SURSULHGDGH�SULYDGD��D�
HVVrQFLD�GR�SRGHU�GRV�PLOLWDUHV�FRQWLQXDUi�LQWDFWD�QHVWD�&RQV�
WLWXLQWH��$LQGD�QmR�IRL�GHVVD�YH]�TXH�D�FODVVH�WUDEDOKDGRUD�S{GH�
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WHU�XPD�&RQVWLWXLomR�HIHWLYDPHQWH�YROWDGD�SDUD�VHXV�LQWHUHVVHV�
�3,//$7,��������SDJ�������

GD�&87�PHVHV�GHSRLV�

$�DYDOLDomR�GRV�UHVXOWDGRV�GD�&RQVWLWXLQWH�GHL[D�FODUR�TXH�PXL�
�

WmR�LQVFULWRV��$V�'LUHWDV�-i�IRUDP�GHUURWDGDV�H�6DUQH\�JDUDQWLX�
VHXV�FLQFR�DQRV��$�HVWUXWXUD�VLQGLFDO��HPERUD�UHJLVWUH�DOJXPDV�

TXH�D� FODVVH� WUDEDOKDGRUD�EUDVLOHLUD�H[LJH��6REUHWXGR��D�QRYD�
&DUWD�VH�HUJXH�FRQWUD�D�UHIRUPD�DJUiULD�±�PDUFDQGR� LQFOXVLYH�
XP�UHWURFHVVR�HP�UHODomR�DR�(VWDWXWR�GD�7HUUD�UHGLJLGR�SHORV�

�
GLmV� GD�&RQVWLWXLomR�� FRORFDQGR�� SRUWDQWR�� D� VRFLHGDGH� EUDVL�
OHLUD�VRE�WXWHOD�PLOLWDU��QXP�SHUPDQHQWH�FRQYLWH�DR�JROSH��FXMD�

LPSRVVtYHO�QmR�UHFRQKHFHU�TXH�KRXYH�FRQTXLVWDV�QR�QRYR�WH[WR�
FRQVWLWXFLRQDO��&87��������

���&21&/86­2

$�&RQVWLWXLomR�GH������DSUHVHQWD�VH�FRPR�GRFXPHQWR�KLVWyULFR��UH�
WUDWR�GH�XP�PRPHQWR�GH�RUJDQL]DomR�GHFLVLYD�GD�FODVVH�WUDEDOKDGRUD��

�

SURSRUFLRQDO��R�GLUHLWR�GH�JUHYH��DV�OLFHQoDV�GH�PDWHUQLGDGH�H�SDWHU�
QLGDGH��EHP�FRPR�D�SRVLWLYDomR�GH�WDQWRV�RXWURV�GLUHLWRV�TXH�YrP�DR�
ORQJR�GRV�~OWLPRV�DQRV�VHQGR�GHVPRQWDGRV��QmR�SRGH�HP�QHQKXP�
SDVVR�VHU�PHQRVSUH]DGD�

(QWUHWDQWR��DR�PHVPR�WHPSR�UHSURGX]LX�LQVWLWXWRV�GH�FRQVHUYDomR�
GR�VWDWXV�TXR �
GHU�S~EOLFR��OHVDQGR�R�SULQFtSLR�GD�DXWRQRPLD�FROHWLYD�H�GH�OLEHUGDGH�
VLQGLFDO��TXH�VH�WUDGX]HP�HQTXDQWR�DPDUUDV�j�SRWHQFLDOLGDGH�RUJDQL�
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�

WDPSRXFR�DGPLWLGDV��$�&87�UHYLX�D�GHIHVD�WRWDO�GD�SOXUDOLGDGH�VLQGLFDO�

e�QRWiYHO�TXH��QD�EXVFD�GD�HPDQFLSDomR�DSHQDV�SHOR�GLUHLWR��Vy�
VmR�SHUPLWLGRV�RV�REMHWLYRV�H�SUiWLFDV�VDQFLRQDGRV�SHOR�(VWDGR�H��
SRU� FRQVHJXLQWH�� HQFRQWUDQGR�EDUUHLUDV� QRV� LQWHUHVVHV� GRV� JUXSRV�
VRFLDLV�GRPLQDQWHV� �6$1726���������1R�HQWDQWR��DSHVDU�GH�HVWUX�

FRQVWDQWHPHQWH�DIDVWDGRV�GR�MRJR�LQVWLWXFLRQDO�GH�XP�(VWDGR�HVWUX�
WXUDGR�GHQWUR�GR�VLVWHPD�FDSLWDOLVWD�

1HVVH�VHQWLGR��D�GLVSXWD�LQVWLWXFLRQDO�WUDYDGD�SHORV�SDUWLGRV��HP�UH�
ODomR�j�LQWHUORFXomR�FRP�RV�SDUODPHQWDUHV�H�DVVHVVRULDV��EHP�FRPR�
D�H[LVWrQFLD�GH�SDUODPHQWDUHV�IUXWRV�GHVVDV�OXWDV�H�YHUGDGHLUDPHQWH�

�
VHQFLDO��'HVVH�PRGR��WHPRV�RV�SDUWLGRV�GH�HVTXHUGD�H�D�HVTXHUGD�GR�
30'%�FRP�SHVR�HP�SOHQiULR�H� LQFOXVLYH�HP�FDUJRV�GH�GLUHomR�GDV�

QmR�KDYHU�VLGR�FRQVWLWXtGD�XPD�DVVHPEOHLD�H[FOXVLYD�SDUD�D�IRUPDomR�
GD�QRYD�&RQVWLWXLomR�H�GD�H[LVWrQFLD�GH�VHQDGRUHV�EL{QLFRV�

&RQWXGR�� R� PDLV� UHOHYDQWH� H� R� PDLV� SURIXQGDPHQWH� GHEDWLGR� QR�

GD�DEHUWXUD�GHPRFUiWLFD�H�GH�HIHUYHVFrQFLD�GH�GLYHUVRV�PRYLPHQWRV�
VRFLDLV�� H� D� SROLWL]DomR� GRV�PHVPRV�� VmR� FHQWUDLV� QHVVH� SURFHVVR��
SRVVLELOLWDQGR�D�FULDomR�GD�&RQVWLWXLomR�PDLV�SURJUHVVLVWD�TXH� Mi� WL�
YHPRV��e�LPSRUWDQWH�QRWDU�D�UHOHYkQFLD�GLVVR�GHQWUR�GH�XP�FRQWH[WR�

WUDQVLWDYD�GH�GLWDGXUDV�SDUD�GHPRFUDFLDV�OLEHUDLV��R�QHROLEHUDOLVPR�VH�
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�
WLYDV�QR�VHQWLGR�GR�UHIUHDPHQWR�GHVVH�SURFHVVR�

e�FHUWR�TXH�D�EUXWDO�UHSUHVVmR�H�D�SHUVHJXLomR�GR�UHJLPH�GLWDWRULDO�

FRQFUHWD�j�PRELOL]DomR�GRV�WUDEDOKDGRUHV�� IDWRV�TXH�QmR�SRGHP�VHU�

D�FRQWHVWDomR�H[LVWH�HP�VXDV�PDLV�GLYHUVDV�IRUPDV��WHQGR�R�³QRYR�VLQ�
GLFDOLVPR´�FRPR�IHQ{PHQR��$VVLP��DSDUHFHP�RV�HPEDWHV�HQWUH�DV�HV�

PLOLWDU��VHMD�SRU�GLIHUHQoDV�TXDQWR�j�IRUPD�H�DR�SDSHO�TXH�R�PRYLPHQWR�

GD�DXWR�RUJDQL]DomR�GDV�PXOKHUHV�HP�VXDV�FDWHJRULDV��GH�PRGR�TXH�
DV�SDXWDV�IHPLQLVWDV��QmR�QHFHVVDULDPHQWH�FRP�HVVD�QRPHQFODWXUD��
JDQKDP�HVSDoR�QmR�DSHQDV�QDV�SURSRVWDV�FRQVWLWXFLRQDLV��PDV�GHQ�

(P�YHUGDGH��PXLWDV�GDV�GHPDQGDV�SRVWDV��SRVLWLYDGDV�RX�QmR��VH�

�
OLVDU� TXDO� D� UHDO� HIHWLYLGDGH� GHVVDV� QRUPDV�� HVSHFLDOPHQWH� IUHQWH� j�
QRYD�PRUIRORJLD�GR�WUDEDOKR�TXH�YHP�VH�LPSRQGR�DR�ORQJR�GR�~OWLPR�
SHUtRGR��JHUDQGR�QmR�DSHQDV�SUHFDUL]DomR�H�GHVUHJXODPHQWDomR�QDV�

�
GDV�GH������H�������HP�VHX�FRQWH[WR��IRUDP�FDSD]HV�GH�ID]HU�

%,%/,2*5$),$

$1781(6��5LFDUGR��2�1RYR�6LQGLFDOLVPR�QR�%UDVLO���HG��6mR�3DXOR��
3RQWHV�������

$1781(6�� 5LFDUGR�� 3DUD� RQGH� IRUDP� RV� VLQGLFDWRV"� 'R�
VLQGLFDOLVPR� GH� FRQIURQWR� DR� VLQGLFDOLVPR� QHJRFLDO�� &DGHUQRV�
&5+��RQ�OLQH���9RO����������
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���DQRV�GH�3ROtWLFD�GH�*rQHUR��D�KLVWyULD�GH�OXWD�GDV�
PXOKHUHV�QR�PRYLPHQWR�VLQGLFDO��&87��RQ�OLQH��������

&$%5$/�� 6DQGUD� 5RGULJXHV�� '(/*$'2�� 'LGLFH� *RGLQKR�� /,0$��
0DULD� (GQDOYD� %H]HUUD� H� 3$8/,12�� /XFL�� �2UJ���0XOKHUHV� QD� &87��
8PD� KLVWyULD� GH� PXLWDV� IDFHV�� 6HFUHWDULD� 1DFLRQDO� VREUH� D� 0XOKHU�
7UDEDOKDGRUD�GD�&87�%UDVLO��6mR�3DXOR��&87�%UDVLO������

&$5'262��5RGULJR�0HQGHV��$�SDUWLFLSDomR�SRSXODU�QD�$VVHPEOHLD�
1DFLRQDO�&RQVWLWXLQWH�GH������������5LR�GH�-DQHLUR�38&��'HSDUWDPHQWR�
GH�'LUHLWR�������

&267$�� /XFDV� 1DVFLPHQWR� )HUUD]�� $V� RUJDQL]Do}HV� VLQGLFDLV� GRV�
WUDEDOKDGRUHV�H�R�SURFHVVR�FRQVWLWXLQWH������������XP�HVWXGR�VREUH�D�
DWXDomR�GR�',$3��6mR�&DUORV��8)6&$5������

2�-RJR�GD�'LUHLWD�QD�1RYD�5HS~EOLFD��3HWUySROLV��
9R]HV�������

)$&,2��$OGD�0RQWHMR��4XDQGR�HO�JrQHUR�VXHxD�FDPELRV�WUDH������HG��

)217(6��9LUJLQLD��2�%UDVLO�H�R�&DSLWDO�,PSHULDOLVPR��5LR�GH�-DQHLUR��
(GLWRUD�8)5-�������

)217285$��-RmR�&DUORV��'RFXPHQWiULR�$�&RQVWLWXLomR�GD�&LGDGDQLD��
79�6HQDGR�������

*21=$/(=�� /HOLD�� 0DFKLVPR� H� VH[LVPR� QD� FXOWXUD� EUDVLOHLUD�� ,Q��
&LrQFLDV�6RFLDLV�+RMH��6mR�3DXOR��$QSRFV�������

1RYRV�(VWXGRV�&(%5$3�������

/,0$��/X]LDQR�3HUHLUD�0HQGHV�GH��$�DWXDomR�GD�HVTXHUGD�QR�SURFHVVR�
FRQVWLWXLQWH�� ���������
&kPDUD��3DUODPHQWR�HP�WHVHV��Q����������
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2V�FRQFHLWRV�GHVLJXDOGDGH��FLGDGDQLD�H�

GHPRFUDFLD�QRV�GLVFXUVRV�GR�FDPSR�SRSXODU�DR�ORQJR�GD�$VVHPEOHLD�

&RQVWLWXLQWH�GH������������,(63�8(5-������

0$7726��0DUFHOR�%DGDUy��7UDEDOKDGRUHV�H�6LQGLFDWRV�QD�&RQMXQWXUD�

5HYLVWD�38&�63���HGLomR�������

0$7726�� 0DUFHOR� %DGDUy�� 7UDEDOKDGRUHV� H� 6LQGLFDWRV� QR� %UDVLO��

(GLWRUD�([SUHVVmR�3RSXODU������

2/,9(,5$�� $GULDQD� 9LGDO� GH�� $� &RQVWLWXLomR� GD� 0XOKHU� %UDVLOHLUD��

8PD�DQiOLVH�GRV�HVWHUHyWLSRV�GH�JrQHUR�QD�$VVHPEOHLD�&RQVWLWXLQWH�

GH�����������H�VXDV�FRQVHTXrQFLDV�QR�WH[WR�FRQVWLWXFLRQDO��38&�5LR��

����

3,/$77,�� $GULDQR�� $� &RQVWLWXLQWH� GH� ����������� SURJUHVVLVWDV��

FRQVHUYDGRUHV��RUGHP�HFRQ{PLFD�H� UHJUDV�GR� MRJR��5LR�GH�-DQHLUR��

/~PHQ�-~ULV�������

6$'(5�� (GHU�� 4XDQGR� QRYRV� SHUVRQDJHQV� HQWUDUDP� HP� FHQD��

H[SHULrQFLDV�� IDODV�H� OXWDV�GRV� WUDEDOKDGRUHV�GD�*UDQGH�6mR�3DXOR��

������������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD�������

6$'(5��(PLU��-,1.,1*6��,YDQD��(QFLFORSHGLD�/DWLQR�DPHULFDQD��6mR�

3DXOR��%RL�7HPSR�������

��YLV}HV�GD�

KLVWyULD�GR�PRYLPHQWR�VLQGLFDO�EUDVLOHLUR��5HYLVWD�EUDVLOHLUD�GH�&LrQFLDV�

6RFLDLV�YRO����Q���6mR�3DXOR�2FW�����

6$1726��%RDYHQWXUD�6RX]D��3RGH�R�'LUHLWR�VHU�(PDQFLSDGRU"�5HYLVWD�

&UtWLFD�GH�&LrQFLDV�6RFLDLV������

6,/9$��6D\RQDUD�*ULOOR��

LQVWLWXFLRQDLV�QR�%UDVLO�FRQWHPSRUkQHR��6mR�3DXOR��/7U�������

7+203621��(GZDUG�3DOPHU��6HQKRUHV�H�&DoDGRUHV��5LR�GH�-DQHLUR��

3D]�H�7HUUD�������
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)XQGDomR�3HUVHX�$EUDPR��2�37�H�D�&RQVWLWXLQWH������±�������6mR�

3DXOR��)XQGDomR�3HUVHX�$EUDPR�������

'RFXPHQWRV�FRQVXOWDGRV

1RYRV� 5XPRV�� &RQVWLWXLomR� QRYD� SDUD� R� %UDVLO�� 3URSRVWD� SDUD� D�

&RQVWLWXLQWH��3DUWLGR�&RPXQLVWD�%UDVLOHLUR������

&RQYHQomR����GD�2,7��'LVSRQtYHO�HP�KWWSV���ZZZ�GLDS�RUJ�EU�LPDJHV�

VWRULHV�2,7�FRQYHFDR����SGI��$FHVVDGR�HP���GH�RXWXEUR�GH�����

$QDLV� GD� &RQVWLWXLQWH�� 'LVSRQtYHO� HP� KWWSV���ZZZ�VHQDGR�OHJ�EU�

SXEOLFDFRHV�DQDLV�DVS�&7B$EHUWXUD�DVS�� $FHVVDGR� HP��� GH� RXWXEUR�

GH������

5HVROXomR����&RQJUHVVR�GD�&87��'LVSRQtYHO�HP�FHGRF�FXW�RUJ�EU�

FHGRF�UHVROXFRHV�GH�FRQJUHVVRV������$FHVVDGR� HP��� GH� RXWXEUR�

GH�����

5HVROXomR����&RQJUHVVR�GD�&87��'LVSRQtYHO�HP�FHGRF�FXW�RUJ�EU�FHGRF�

UHVROXFRHV�GH�FRQJUHVVRV������$FHVVDGR�HP���GH�RXWXEUR�GH�����

5HVROXomR����3OHQiULD�1DFLRQDO�GD�&87��'LVSRQtYHO�HP�FHGRF�FXW�RUJ�EU�

FHGRF�UHVROXFRHV�GH�SOHQDULDV������$FHVVDGR�HP���GH�RXWXEUR�GH�����

���� -RUQDO� GD� &RQVWLWXLQWH�� 'LVSRQtYHO� HP� KWWSV���ZZZ��FDPDUD�

OHJ�EU�DWLYLGDGH�OHJLVODWLYD�OHJLVODFDR�&RQVWLWXLFRHVB%UDVLOHLUDV�

FRQVWLWXLFDR�FLGDGD�SXEOLFDFRHV�-RUQDO���GD�GD&RQVWLWXLQWH�Q����

��������������D��������RXWXEUR��������SGI��$FHVVDGR�HP���

GH�RXWXEUR�GH�����

(QWUHYLVWDV

(QWUHYLVWD�&\UR�*DUFLD�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQJXHV�HP���GH�

VHWHPEUR�GH������QR�5LR�GH�-DQHLUR

(QWUHYLVWD� (GPLOVRQ� 9DOHQWLQ� FRQFHGLGD� D� 7KXDQH� 1DVFLPHQWR� HP�

�����QR�5LR�GH�-DQHLUR
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(QWUHYLVWD�,YDQ�3LQKHLUR�FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQJXHV�HP����
GH�VHWHPEUR�GH������QR�5LR�GH�-DQHLUR

(QWUHYLVWD�5REHUWR�0RUDOOHV� FRQFHGLGD�D�$OLFH�0DFLHO�'RPLQJXHV�H�
9LFWRU�¬YLOD�HP������QR�5LR�GH�-DQHLUR

5HFHELGR�HP�����������

$SURYDGR�HP�����������


