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2�LQWHUGLWR�GR�GLUHLWR�j�
YHUGDGH�H�j�PHPyULD�QR�
FDVR�'LQD�GR�$UDJXDLD

/XDQD�3DL[mR�'DQWDV�GR�5RViULR�

$PDQGD�6DOOHV�GD�6LOYD�

5HVXPR��2�REMHWLYR�GHVWH�WUDEDOKR�p�GHPRQVWUDU�TXH�R�FDVR�'LQD�GR�
$UDJXDLD�DSRQWD�XP�LQWHUGLWR�DR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD��6HUi�
DERUGDGR�FRPR�R�LQJUHVVR�H�GHVWDTXH�GH�'LQD�QD�JXHUULOKD�URPSH�FRP�
R�SDSHO�GH�JrQHUR�WUDGLFLRQDO��VREUHWXGR��HP�PHLR�DR�UHJLPH�SROtWLFR��
$QDOLVDUHPRV�R�DSDUDWR�UHSUHVVLYR�XWLOL]DGR�SHOR�(VWDGR��VREUHWXGR�D�
H[HFXomR� YLD� ³GHVDSDUHFLPHQWR� IRUoDGR �́� HQTXDQWR� LQVWUXPHQWRV� GH�
LQWHUGLomR�H�VLOHQFLDPHQWR�DRV�TXH�VH�RSXVHUDP�DR�UHJLPH�GLWDWRULDO��
j�OX]�GR�PDUFR�WHyULFR�GH�)RXFDXOW��$OWKXVVHU�H�(QL�2UODQGL��2�PpWRGR�
HPSUHJDGR� VHUi� KHUPHQrXWLFR�� D� WpFQLFD� GH� SHVTXLVD� XWLOL]DGD� p� D�

3DODYUDV�FKDYH��*rQHUR��0HPyULD��9HUGDGH�

$EVWUDFW��
�

� 'RXWRUD� H� 0HVWUH� HP� 'LUHLWR� 3~EOLFR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�� 3URIHVVRUD�
GH�'LUHLWR�&RQVWLWXFLRQDO� GD�8QLYHUVLGDGH�(VWDGXDO� GH�6DQWD�&UX]� ��8(6&��(GLWRUD� GD�
'LNp��/tGHU�GR�*UXSR�GH�3HVTXLVD�-XULVGLomR�&RQVWLWXFLRQDO��'HPRFUDFLD�H�+HUPHQrXWLFD�
-&+'�'*3�&13T�

� 0HVWUDQGD�HP�'LUHLWR�3~EOLFR�SHOD�8QLYHUVLGDGH�1RYD�GH�/LVERD�
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�

.H\ZRUGV�

,1752'8d­2

2�REMHWLYR�GHVWH�WUDEDOKR�p�GHPRQVWUDU�TXH�R�FDVR�'LQD�GR�$UDJXDLD�
DSRQWD�XP�VLOHQFLDPHQWR�j�YHUGDGH�H�j�PHPyULD��SRU�FRQVHJXLQWH��XP�
LQWHUGLWR�DR�GLUHLWR�jTXHODV��2�GLUHLWR�j�YHUGDGH�H�j�PHPyULD��HQTXDQWR�
SLODUHV�GD�MXVWLoD�WUDQVLFLRQDO��p�XP�WHPD�QRYR�QR�FHQiULR�SROtWLFR�VR�
FLDO�H�DFDGrPLFR��SULQFLSDOPHQWH�QR�TXH�WDQJH�DR�UHVJDWH�GD�YHUGDGH�
H�PHPyULD�HQYROYHQGR�DV�TXHVW}HV�GH�JrQHUR�QR�SHUtRGR�GD�GLWDGXUD�

�
GDGH�H�j�PHPyULD�H�DVVHJXUDU�YR]�jV�YtWLPDV�VLOHQFLDGDV�SHOR�UHJLPH�
GD�GLWDGXUD�PLOLWDU��XPD�YH]�TXH�WDLV�GLUHLWRV�VmR�IXQGDPHQWDLV�SDUD�D�
IRUPDomR�LGHQWLWiULD�GR�VXMHLWR��EHP�FRPR�SDUD�R�H[HUFtFLR�GD�FLGDGD�
QLD��TXH�VH�EXVFD��QR�FDVR�HP�WHOD��UHVJDWDU�D�YR]�GDTXHODV�TXH�IRUDP�
VLOHQFLDGDV�GXUDQWH�R�HQIUHQWDPHQWR�DWUDYpV�GD�JXHUULOKD�DUPDGD�GR�

GLUHLWR�j�YHUGDGH�H�j�PHPyULD��SHUTXLULU�R�VHQWLGR�KLVWyULFR�GD�JXHUULOKD�
GR�$UDJXDLD�� LQYHVWLJDU�R� GH� UHVLVWrQFLD�DUPDGD�GH�
'LQD�GR�$UDJXDLD�H�DUWLFXODU�R�DVSHFWR�SROtWLFR�H�GH�JrQHUR�GD�DomR�GH�
UHVLVWrQFLD�GHVVD�JXHUULOKHLUD�

R�LQWHUGLWR��WDO�FRPR�DERUGDGR�SRU�)RXFDXOW���������2V�GLUHLWRV�WUDQVL�
FLRQDLV�j�YHUGDGH�H�PHPyULD�VHUmR�HQWHQGLGRV�FRPR�JDUDQWLDV�GR�FR�
QKHFLPHQWR�GH�HYHQWRV�LQWHJUDQWHV�GH�XP�FRQWH[WR�DPSOR�TXH�FLUFXQ�
GD�D�KLVWyULD�GH�XPD�VRFLHGDGH��1R�GL]HU�GH�*DEULHOOD�6DQWRV���������
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GLUHLWRV� WUDQVLFLRQDLV� H� FRQVWLWXFLRQDLV�� GH� QDWXUH]D� WUDQVLQGLYLGXDLV�
�

QDFLRQDO�H�LQWHUQDFLRQDO�

*XHUULOKD��SRU�VXD�YH]�� VHUi�FRPSUHHQGLGD�FRPR�DQRWD�1DVFLPHQWR�
��������FRPR�XP�PRYLPHQWR��SRU�QDWXUH]D��GH�UHVLVWrQFLD��XPD�JXHUUD�SH�
TXHQD��GH�FRPEDWH�LUUHJXODU��GHQWUR�GH�XP�GHWHUPLQDGR�WHUULWyULR�HVWDWDO��

FODVVLVWD�GH�OXWD�SHOD�KHJHPRQLD�SROtWLFD�GH�PLQRULDV�SROtWLFDV��LGHROyJL�
FDV�H�RX�pWQLFDV��TXH�IRUDP�UHSHQVDGDV�SHOR�PDU[LVPR�UHYROXFLRQiULR�GR�
VpFXOR�;;�H�DGDSWDGR�DR�SURMHWR�UHYROXFLRQiULR�PDU[LVWD�HQTXDQWR�IXQGD�
PHQWR�SROtWLFR��LGHROyJLFR�H�HVWUDWpJLFR�GD�XWRSLD�VRFLDOLVWD��1R�FRQWH[WR�
GD�*XHUULOKD�GR�$UDJXDLD��HVVH�WUDEDOKR�VH�SURS}H�D�HVWXGDU�R�LQWHUGLWR�DR�
GLUHLWR�j�PHPyULD�H�D�YHUGDGH�QR�FDVR�GD�JXHUULOKHLUD�'LQDOYD�&RQFHLomR�
2OLYHLUD�7HL[HLUD��PDLV�FRQKHFLGD�FRPR�'LQD�GR�$UDJXDLD��

2�SULPHLUR�WySLFR�FRQWH[WXDOL]DUi�R�PRPHQWR�TXH�HUD�YLYLGR�QR�SDtV�
H�HOXFLGDUi�R�DSDUDWR� UHSUHVVLYR�XWLOL]DGR�SHOR� UHJLPH�SDUD�VLOHQFLDU�
PLOLWDQWHV�RSRVLWRUHV��R�µGHVDSDUHFLPHQWR�IRUoDGR¶�H�D�H[HFXomR��HQ�
TXDQWR�R�VHJXQGR� WySLFR� WUDUi�XPD�DQiOLVH�GDV�TXHVW}HV�GH�JrQHUR�
GXUDQWH�D�GLWDGXUD�PLOLWDU�FRUUHODFLRQDQGR�FRP�D�DWXDomR�GH�'LQD�GR�
$UDJXDLD�QD�JXHUULOKD��-i�R�WHUFHLUR�WySLFR�FRQFHLWXDUi�RV�LQVWLWXWRV�GR�
GLUHLWR�j�YHUGDGH�H�j�PHPyULD�HQTXDQWR�SLODUHV�GD�MXVWLoD�WUDQVLFLRQDO��
(P�VHJXLGD��R�TXDUWR� WySLFR�VH�SURS}H�D�DQDOLVDU� FRPR�R�DSDUHOKR�
UHSUHVVLYR�GR�(VWDGR�XWLOL]DGR�SDUD�VLOHQFLDU�D�KLVWyULD�GH�'LQD�DSRQWD�
SDUD�D�LQWHUGLomR�DR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD�GR�SRYR�EUDVLOHLUR�

'LDQWH�GLVVR��R�WUDEDOKR�XWLOL]DUi��FRPR�PHWRGRORJLD��D�FRPSUHHQVmR�
KHUPHQrXWLFD�QXPD�PDWUL]�HSLVWHPROyJLFD�IHQRPHQROyJLFD�GR�FDVR�'LQD�

'(6$3$5(&,'26�32/Ë7,&26�(�(;(&8d­2�
1$�',7$'85$��2�6,/(1&,$0(172

$�WtWXOR�GH�PHOKRU�FRPSUHHQVmR�GD�DWXDomR�GD�JXHUULOKD�H�GR�VL�
OHQFLDPHQWR�GH�VXDV�SDUWLFLSDQWHV��HP�HVSHFLDO�GD�KLVWyULD�GH�'LQD�
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GR�$UDJXDLD��FRQYpP�SDUD�HVWH�WUDEDOKR�D�FRQWH[WXDOL]DomR�GR�UH�
JLPH�GLWDWRULDO� QR�SDtV�H�R�DSDUDWR�TXH� IRL� XWLOL]DGR�QHVVH� LQWXLWR��
(P���� GH�PDUoR� GH� ������ FRQIRUPH� DSRQWD�$UD~MR�� 6LOYD� H�6DQ�
WRV���������R�JRYHUQR�GH�-RmR�*RXODUW�VRIUHX�XP�JROSH�FLYLO�PLOLWDU�
SHUSHWUDGR�SHOR�&RQJUHVVR�1DFLRQDO��SRU�VHJPHQWRV�GD�VRFLHGDGH�
FLYLO�DOLQKDGRV�j�GLUHLWD�H�SHORV�PLOLWDUHV��DVVXPLQGR�R�*HQHUDO�&DV�
WHOR�%UDQFR�FRPR�SUHVLGHQWH�GD�5HS~EOLFD�HP����GH�DEULO�GH�������
$�SDUWLU� GH�HQWmR�� R�%UDVLO� LQLFLRX�XP� UHJLPH�GLWDWRULDO�PLOLWDU� TXH�
GXURX�YLQWH�H�XP�DQRV��������������$UD~MR��6LOYD�H�6DQWRV��������S��
����DVVLP�GHVFUHYHP�HVVH�SHUtRGR�

/LGHUDQoDV�SROtWLFDV�H�VRFLDLV�IRUDP�SUHVDV��SDUODPHQWDUHV�FDV�
VDGRV��PLOLWDQWHV� SROtWLFRV� H[LODGRV��$� GLWDGXUD� IHFKRX� RV� SDU�
WLGRV� H[LVWHQWHV� H� FULRX� QRYRV�� $OLDQoD� 5HQRYDGRUD� 1DFLRQDO�
�$5(1$��H�0RYLPHQWR�'HPRFUiWLFR�%UDVLOHLUR��0'%��±�XP�SDU�
WLGR�GH�VLWXDomR�H�RXWUR�GH�³RSRVLomR�FRPHGLGR �́

(P�GH]HPEUR�GH������IRL�HGLWDGR�R�$WR�,QVWLWXFLRQDO�Q�����$,�����'H�
XPD�VpULH�GH�GH]HVVHWH�DWRV�TXH�YLULDP�D�VHU�HGLWDGRV�SHOR� UHJLPH�
PLOLWDU��R�$,���p�FRQVLGHUDGR��HP�YiULDV�UHIHUrQFLDV��GHQWUH�HODV�9HQWX�
UD��������S��������FRPR�R�³JROSH�GHQWUR�GR�JROSH �́�&RQIRUPH�HOHQFDP�
$UD~MR��6DQWRV�H�6LOYD���������R�$,���IHFKRX�SRU�WHPSR�LQGHWHUPLQDGR�
R�&RQJUHVVR�1DFLRQDO�� FDVVRX�PDQGDWRV�GH�VHQDGRUHV��GHSXWDGRV��
JRYHUQDGRUHV�H�SUHIHLWRV��GHFUHWRX�R�HVWDGR�GH�VtWLR��VXVSHQGHX�R�KD�

�SDUD�FULPHV�SROtWLFRV�GRV�RSRVLWRUHV�DR� UHJLPH��SURLELX�
D�UHDOL]DomR�GH�TXDOTXHU� WLSR�GH�UHXQLmR��FULRX�D�FHQVXUD�SUpYLD��$V�
DXWRUDV�VLQDOL]DP�DLQGD�TXH�

&RP�R�FDPSR�GH�DomR�UHGX]LGR�H�YLJLDGR�XPD�SDUWH�GD�HVTXHU�
GD� EXVFRX� UHIHUrQFLD� QRV�PRYLPHQWRV� GH� JXHUULOKD� GRV� DQRV�
�����H�������FRPR�OXWDV�DQWLFRORQLDLV��D�JXHUULOKD�YLHWQDPLWD�H�
D�5HYROXomR�&XEDQD��H�RSWRX�SHOD�OXWD�DUPDGD�SDUD�HQIUHQWDU�
R� UHJLPH��1HVVH� SHUtRGR�� SUROLIHUDUDP� LQ~PHUDV� WHQWDWLYDV� GH�
JXHUULOKD�XUEDQD�H�UXUDO�QR�%UDVLO��$�UHVSRVWD�D�HVWH�PRYLPHQWR��
SRU�SDUWH�GR�UHJLPH�PLOLWDU��IRL�XPD�YLROHQWD�UHSUHVVmR��$5$Ò�
-2��6$1726��6,/9$�������S�������
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1HVVH�VHQWLGR��p�LPSUHVFLQGtYHO�GHVWDFDU�D�XWLOL]DomR�GD�SROtWLFD�GH�
µGHVDSDUHFLPHQWR� IRUoDGR¶� LPSODQWDGD�QD�$PpULFD�/DWLQD�GXUDQWH�DV�
GLWDGXUDV�GR�&RQH�6XO���6HJXQGR�FRQFHLWXD�3DGUyV��������S�������R�
µGHVDSDUHFLPHQWR�IRUoDGR¶�p�R�VHTXHVWUR�LOHJDO�H�FODQGHVWLQR�GH�SHVVR�
DV�SUDWLFDGR�SRU�yUJmRV�JRYHUQDPHQWDLV��³HQWUHWDQWR��R�(VWDGR�UHMHLWD�
TXDOTXHU�UHVSRQVDELOLGDGH�VREUH�WDLV�DWRV�H�R�3RGHU�-XGLFLiULR�UHFXVD�
DV�GHQ~QFLDV�UHDOL]DGDV�SRU�SDUWH�GD�VRFLHGDGH �́�$VVLP��D�XWLOL]DomR�
GR�WHUPR�³IRUoDGR´�YLVD�LQGLFDU�TXH�R�GHVDSDUHFLPHQWR�QmR�VH�GHX�SRU�
YRQWDGH�SUySULD�GD�YtWLPD��PDV��QD�RULJHP�GR�VHX�GHVDSDUHFLPHQWR�
KRXYH�XPD�VLWXDomR�LOHJDO��$SRQWD�3DGUyV��������S�������TXH�

$�QHJDomR�GD�GHWHQomR�SRU�SDUWH�GR�(VWDGR�� DSHVDU�GDV�GH�
Q~QFLDV�GH�WHVWHPXQKDV�H�GD�H[LVWrQFLD�GH�IRUWHV�LQGtFLRV�TXH�
DSRQWDYDP�SDUD� WDO�VLWXDomR��JHURX�R�VXUJLPHQWR�GD�FRQGLomR�
GH� GHWLGR�GHVDSDUHFLGR��1D� SUiWLFD��PXLWDV� GHVWDV� YtWLPDV� GH�
GHWHQomR� LOHJDO�H�FODQGHVWLQD�VREUHYLYHUDP�DR�7'(��DSyV�VXD�
OHJDOL]DomR�FRPR�SULVLRQHLURV�SROtWLFRV��)RUDP�GHWLGRV�GHVDSD�
UHFLGRV�WHPSRUiULRV��PDV�TXH��SRU�UD]}HV�GLYHUVDV�H�LPSUHFLVDV��
IRUDP� OHJDOL]DGRV��QHVVHV�FDVRV�� WDO� SURFHGLPHQWR�HYLWRX�TXH�

PXGDQoDV� SROtWLFDV� GD� UHJLmR� GHPRQVWUDUDP� VHU� LUUHYHUVtYHLV��

1HVWH�SRQWR��p�SUHFLVR�GHVWDFDU�R�XVR�GD�H[SUHVVmR� µGHVDSDUHFL�
PHQWR� IRUoDGR¶�SHOD� OLWHUDWXUD��(PERUD�VHX�XVR�SDUHoD� WHU�R�FRQGmR�

�
FDGR�SRU�yUJmRV�JRYHUQDPHQWDLV�SRU�PRWLYRV�SROtWLFRV�HP�UHJLPHV�GH�
H[FHomR�H�VXSUHVVmR�GD�'HPRFUDFLD�QRV�TXDLV�R�(VWDGR�QHJD�D�VXD�
UHVSRQVDELOLGDGH�±�DWp�PHVPR�DSyV�R�SURFHVVR�GH�DEHUWXUD�GHPRFUi�
WLFD��FRPR�VH�GDUi�QR�%UDVLO�FRP�D�DSURYDomR�GD�OHL�GH�DQLVWLD��FRQIRU�
PH�VH�YHUi�DGLDQWH�±�SDUHFH�KDYHU�PDLV�QHVVD�H[SUHVVmR�GR�TXH�HOD�
HQXQFLD��$LQGD�TXH�QmR�KDMD�FRUSRV�SDUD�DWHVWDUHP�D�PRUWH�SRUTXH�R�
(VWDGR�PHVPR�DSyV�D�DEHUWXUD�GHPRFUiWLFD�QmR�WHQKD�SURPRYLGR�LQ�

&RQH�6XO�p�HQWHQGLGR�FRPR�D�UHJLmR�TXH�HQJORED�R�&KLOH��D�$UJHQWLQD��R�8UXJXDL�H�R�%UDVLO�

� $�VLJOD�7'(�p�XWLOL]DGD�QD�OLWHUDWXUD�SDUD�VH�UHIHULU�DR�PpWRGR�FKDPDGR�GH�7HUURULVPR�GH�(VWDGR��
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YHVWLJDo}HV�SDUD�HQFRQWUD�ORV��R�XVR�GD�H[SUHVVmR�µGHVDSDUHFLPHQWR�
IRUoDGR¶�VXJHUH�PDLV�GR�TXH�XPD�GHOLPLWDomR�RX�XP�HXIHPLVPR�SDUD�
H[HFXomR��&RP�R�DX[tOLR�GH�2UODQGL��������GHSUHHQGHPRV�TXH�D�XWLOL�
]DomR�GH�XPD�H[SUHVVmR�HP�GHWULPHQWR�GD�RXWUD�ID]�SDUWH�GD�SROtWLFD�
GR�VLOrQFLR��TXH�SDUD�D�DXWRUD�WHP�FRPR�XP�HIHLWR�R�DQWLLPSOtFLWR��RX�
VHMD��³VH�GL]�µ[¶�SDUD�QmR��GHL[DU��GL]HU�µ\¶��HVWH�VHQGR�R�VHQWLGR�D�VH�
GHVFDUWDU�GR�GLWR��e�R�QmR�GLWR�QHFHVVDULDPHQWH�H[SOtFLWR´��25/$1',��
������S�������

1R�FDVR�EUDVLOHLUR��R�UHFRQKHFLPHQWR�MXGLFLDO�GR�GLUHLWR�GRV�IDPLOLD�
�

QDV�FRP�R�6LVWHPD�,QWHUQDFLRQDO�GH�3URWHomR�GH�'LUHLWRV�+XPDQRV��
&RQIRUPH�MXULVSUXGrQFLD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPD�

���
GH�������p�DVVHJXUDGD�DRV�IDPLOLDUHV�D�HIHWLYD�LQYHVWLJDomR�VREUH�RV�
GHVSDUHFLPHQWRV�EHP�FRPR�D�LQVWDXUDomR�GH�SURFHVVR�FRQWUD�RV�DFX�
VDGRV��LPSRQGR�DRV�UHVSRQViYHLV�DV�VDQo}HV�FDEtYHLV��UHSDUDQGR�RV�
GDQRV�VRIULGRV�SHORV�IDPLOLDUHV��GH�IRUPD�TXH�³R�UHFRQKHFLPHQWR�S~EOL�
FR�GD�PRUWH�SRU�yUJmRV�GR�(VWDGR��FRP�HPLVVmR�GH�FHUWLGmR�GH�yELWR��

�

������Y��,��S�������

&RQYpP��GHVVH�PRGR��EUHYHV�OLQKDV�VREUH�RV�PpWRGRV�XWLOL]DGRV�SRU�
GRLV�GRV�SDtVHV�GR�&RQH�6XO��$UJHQWLQD�H�&KLOH��SDUD�SRVWHULRU�DQiOLVH�
GR� µGHVDSDUHFLPHQWR� IRUoDGR¶�HQTXDQWR�SROtWLFD�GH�VLOHQFLDPHQWR�QR�
%UDVLO��1R�FDVR�DUJHQWLQR��FRQIRUPH�DSRQWD�3DGUyV��������RV�GHVDSD�

GH�HOLPLQDomR� ItVLFD�GRV� LQLPLJRV�H�GRV�YHVWtJLRV�GRV�PHVPRV��3UH�
FHLWXD�%DXHU��������TXH�QD�$UJHQWLQD�D�UHSUHVVmR�HVWHYH�TXDVH�TXH�
H[FOXVLYDPHQWH�QD�FODQGHVWLQLGDGH��WRPDQGR�SURSRUo}HV�TXH�OHYDUDP�

� &DVR�³-XOLD�*RPHV�/XQG�H�RXWURV´�RX�FDVR�³*XHUULOKD�GR�$UDJXDLD �́�FRP�VHQWHQoD�SXEOLFDGD�HP����
GH�GH]HPEUR�GH������
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$�UHVSHLWR�GD�XWLOL]DomR�GR�µGHVDSDUHFLPHQWR�IRUoDGR¶�SHORV�DUJHQWLQRV�
DQRWD�%DXHU��������S������

2�GHVDSDUHFLPHQWR�DVVHJXURX�QmR� VRPHQWH�R�DVVDVVLQDWR� It�
VLFR� H� VLPEyOLFR� �DR� DVVHJXUDU� D�PRUWH� GD� SUySULD�PRUWH�� GH�
SHVVRDV�GHVYLQFXODGDV�GH�TXDOTXHU�PLOLWkQFLD�±�FRPR�RV�IHWRV��
EHErV� H� FULDQoDV� ±� RSRVLWRUHV� SROtWLFRV� H� LQWHJUDQWHV� GH� JUX�
SRV�JXHUULOKHLURV��PDV�WDPEpP�IRL�XP�IDWRU�GHWHUPLQDQWH�SDUD�D�
LQWLPLGDomR�H�D�VXEPLVVmR�GH�VHWRUHV�GD�VRFLHGDGH��DWLQJLGRV�
GLUHWD�RX�LQGLUHWDPHQWH�SHOD�PXOWLSOLFDomR�GH�VHXV�HIHLWRV��8WLOL�
]DQGR�VH�RV�MDUJ}HV�PLOLWDUHV��QmR�VH�WUDWRX�GH�XPD�JXHUUD�FRQ�
YHQFLRQDO��PDV�XPD�JXHUUD�WRWDO�H�SVLFROyJLFD��FRQFHELGD�GHVGH�

R� LQLPLJR�DWp� D� DGRomR�GR�GHVDSDUHFLPHQWR� FRPR�SROtWLFD� GH�
HOLPLQDomR�GD�GLVVLGrQFLD�

3DGUyV��������GHVFUHYHX�R�HVTXHPD�DUJHQWLQR�FRPR�HVWUXWXUDGR�
SHOR�TXH�FKDPRX�GH�³SDUDOHOLVPR�JOREDO �́�RQGH�H[LVWH�XPD�QRUPDWL�
YD�JOREDO�SDUDOHOD�H�VHFUHWD��TXH�IXQGDPHQWD�D�GXSOLFLGDGH�GH�DWX�
DomR��VHMD�HOD�OHJDO�RX�LOHJDO��GH�HVWUXWXUDV�UHSUHVVLYDV��R�TXH�VH�
JXQGR�RUJDQL]Do}HV�GH�GLUHLWRV�KXPDQRV�OHYRX�D�WULQWD�PLO�SHVVRDV�
GHVDSDUHFLGDV��FRP�D�SDUWLFXODULGDGH�GH�TXH�PDLV�GH�TXLQKHQWDV�
GHVWDV�HUDP�FULDQoDV�

1R�FDVR�GR�&KLOH��D�UHSUHVVmR�IRL�UHDOL]DGD��WDPEpP��SRU�DJHQWHV�
RX�SHVVRDV�GLUHWDPHQWH�OLJDGDV�DR�VHUYLoR�GR�(VWDGR��3DGUyV��������S��

�
WDOPHQWH�SROtWLFR�FRQWUD�GHWHUPLQDGDV�RUJDQL]Do}HV�SROtWLFDV�H�VRFLDLV�
H�FRQWUD�XPD�JHUDomR�GH�SHVVRDV�FRPSURPHWLGDV�FRP�RV�SURFHVVRV�
SROtWLFRV�GH�PXGDQoD�VRFLDO �́�6HJXQGR�R�DXWRU��DLQGD�TXH�KDMD�XPD�

�
SDVVD�WUrV�PLO�YtWLPDV�

$�SDUWLU� GD� OHLWXUD�GR� UHODWyULR�GD�&RPLVVmR�1DFLRQDO� GD�9HUGDGH�
�&19�������Y�� ,���GHSUHHQGHPRV�TXH�QD�GLWDGXUD�PLOLWDU�EUDVLOHLUD�RV�
$SDUHOKRV�GH�(VWDGR�±�WRPDQGR�GH�HPSUpVWLPR�R�FRQFHLWR�GH�$OWKXV�
VHU� �������S��������SDUD�TXHP��$SDUHOKRV�GH�(VWDGR��FRP�HPEDVD�
PHQWR�QD�WHRULD�PDU[LVWD�³FRPSUHHQGH��R�JRYHUQR��D�DGPLQLVWUDomR��R�
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H[pUFLWR��D�SROtFLD��RV�WULEXQDLV��DV�SULV}HV�HWF�́ �±�PDLV�DWXDQWHV�IRUDP�
R�([pUFLWR�H�DV�3ROtFLDV��0LOLWDU�H�&LYLO���6HJXQGR�R�DXWRU��RV�$SDUHOKRV�
GH�(VWDGR�DWXDP�UHSUHVVLYDPHQWH�TXDQGR�RV�$SDUHOKRV�,GHROyJLFRV��
D�H[HPSOR�GD�LJUHMD��HVFROD��IDPtOLD�H�PHLRV�GH�FRPXQLFDomR��IDOKDP�
HP�HYLWDU�QR�D�VXMHLWR�D�R�FRPSRUWDPHQWR�GHVYLDQWH��

'HVVH�PRGR�VH�HVWDEHOHFH�D�UHODomR�HQWUH�LGHRORJLD��DSDUHOKRV�UH�
SUHVVLYRV�H�VXMHLWRV�GHVYLDQWHV��6HJXQGR�2UODQGL��������p�D�LGHRORJLD�
TXH�SURGX]�HYLGrQFLDV��FRORFDQGR�R�VHU�KXPDQR�QD�UHODomR�LPDJLQiULD�
FRP�VXDV�FRQGLo}HV�PDWHULDLV�GH�H[LVWrQFLD��&RQIRUPH�6ODYRM�=L]HN�
�������S������HP�VtQWHVH��D�LGHRORJLD�PDWHULDOL]DGD�VH�FRQVWLWXL�HP�XPD�
MXQomR�GD�µH[WHULRULGDGH�LQWHUQD¶��D�RUGHP�VLPEyOLFD��RV�PHFDQLVPRV�
GLVFXUVLYRV�GHVFHQWUDGRV�TXH�JHUDP�R�VHQWLGR��j�µH[WHULRULGDGH�H[WHU�
QD¶��RV�$SDUHOKRV�,GHROyJLFRV�GH�(VWDGR�H�RV�ULWXDLV�H�SUiWLFDV�VRFLDLV�
TXH�PDWHULDOL]DP�D�LGHRORJLD���$VVLP��LGHLDV�H�FUHQoDV�VH�DSUHVHQWDP�
GH�IRUPD�VXWLO�DR�D�VXMHLWR�D��4XDQGR�LQWHUQDOL]DGDV��WHP�VH�R�D�³ERP�

RUGHP��3RU�HVVD�UD]mR��RV�UHJLPHV�GLWDWRULDLV��VH�YDOHP�GD�SROtWLFD�GR�
VLOHQFLDPHQWR�H�GD�FHQVXUD�³DTXLOR�TXH�p�SURLELGR�GL]HU�HP�XPD�FHUWD�
FRQMXQWXUD�p�R�TXH�ID]�FRP�TXH�R�VXMHLWR�QmR�GLJD�R�TXH�SRGHULD�GL]HU��
QXPD�GLWDGXUD�QmR�VH�GL]�D�SDODYUD�GLWDGXUD�QmR�SRUTXH�QmR�VH�VDLED��
PDV�SRUTXH�QmR�VH�SRGH�GL]r�OR´��25/$1',��������S������

2�5HODWyULR�GD�&19��������Y��,��S�������DSRQWD�TXH�³KRXYH�D�FRP�
ELQDomR�GH�LQVWLWXLo}HV�GLVWLQWDV��FRP�SUHSRQGHUkQFLD�GDV�)RUoDV�$U�
PDGDV��DOpP�GH�SDSpLV�LPSRUWDQWHV�GHVHPSHQKDGRV�SHODV�3ROtFLDV�
&LYLO�H�0LOLWDU �́� VHQGR� WDO� IRUPD�GH�DWXDomR� LQFUHPHQWDGD�SULQFLSDO�
PHQWH�D�SDUWLU�GH�������SRU�PHLR�GD�2SHUDomR�%DQGHLUDQWHV��2EDQ��

HP�6mR�3DXOR�H��SRVWHULRUPHQWH�FRP�D�LQVWDODomR�HP�YiULDV�FDSLWDLV�
GR�SDtV� GRV�'HVWDFDPHQWRV�GH�2SHUDo}HV�GH� ,QIRUPDo}HV� ��&HQ�
WURV�GH�2SHUDo}HV�GH�'HIHVD�,QWHUQD��R�IDPLJHUDGR�'2,�&2',��3DUD�

� $� 2SHUDomR� %DQGHLUDQWH� �2EDQ�� p� FRQVLGHUDGD� XP� GRV� yUJmRV� GH� UHSUHVVmR� PDLV�
YLROHQWRV�GR�UHJLPH�PLOLWDU��)RL�FULDGD�SHOR� ,,�([pUFLWR�HP�6mR�3DXOR�HP� MXOKR�GH�������
VHQGR�XP�FHQWUR�LQWHJUDGRU�GDV�IRUoDV�GH�UHSUHVVmR��(P�PHDGRV�GH������SDVVRX�D�VH�
FKDPDU�'HVWDFDPHQWRV�GH�2SHUDo}HV�GH�,QIRUPDo}HV���&HQWURV�GH�2SHUDo}HV�GH�'HIHVD�
,QWHUQD��R�'2,�&2',��
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$SDUHOKRV�GH�(VWDGR�GXUDQWH�D�GLWDGXUD�PLOLWDU��VHJXH�R�RUJDQRJUD�
PD�GD�&19��������Y��,��S������ ��

$FHUFD�GD� LQFRQIHVViYHO�SROtWLFD�GH�H[HFXomR��R�(VWDGR�EUDVLOHLUR�
VHJXQGR�UHODWyULR�GD�&19��������Y��,���VH�YDOHX�GH�FHPLWpULRV�H�YDODV�

GH�FRUSRV�HP�ODJRV��ULRV�H�PDUHV��2�UHODWyULR�DSRQWD�TXH�HQWUH������
H�������GX]HQWDV�H�TXDUHQWD�H�WUrV�SHVVRDV�IRUDP�YtWLPDV�GH�µGHVD�
SDUHFLPHQWR� IRUoDGR¶�� GH� XP� WRWDO� GH� TXDWURFHQWDV� H� WULQWD� H� TXDWUR�
YtWLPDV� IDWDLV�GD� UHSUHVVmR�� ,VVR�SRVWR��R� µGHVDSDUHFLPHQWR� IRUoDGR¶�
IRL�UHVXOWDGR�GH�SROtWLFD�VLVWHPiWLFD�GR�UHJLPH�PLOLWDU�FRQWUD�RSRVLWRUHV�
SROtWLFRV��$LQGD�VHJXQGR�R�UHODWyULR��DV�SULQFLSDLV�RUJDQL]Do}HV�DIHWD�
GDV��SHOD�SUiWLFD�IRUDP�R�3DUWLGR�&RPXQLVWD�GR�%UDVLO��3&GR%��±�QR�

� 2XWURV�JUXSRV�DWLQJLGRV�IRUDP�R�3DUWLGR�&RPXQLVWD�%UDVLOHLUR�5HYROXFLRQiULR��3&%5���FRP�
���GR�WRWDO�GH�YtWLPDV��H�D�9DQJXDUGD�$UPDGD�5HYROXFLRQiULD�3DOPDUHV��9$5�3DOPDUHV��
H�D�$omR�3RSXODU�0DU[LVWD�/HQLQLVWD� �$30/���TXH�FRUUHVSRQGHP��FDGD�XPD��D����GRV�
FDVRV�� 2�PRYLPHQWR� HVWXGDQWLO�� R�0RYLPHQWR� 5HYROXFLRQiULR� �� GH� RXWXEUR� �05���� H� R�
3DUWLGR�&RPXQLVWD�5HYROXFLRQiULR��3&5��UHSUHVHQWDP��FDGD�XP�����GR�WRWDO�GH�YtWLPDV��
HQTXDQWR�RXWUDV�RUJDQL]Do}HV�FRPR�R�3DUWLGR�2SHUiULR�&RPXQLVWD��32&���R�0RYLPHQWR�
5HYROXFLRQiULR�7LUDGHQWHV��057���D�$omR�3RSXODU��$3���0DU[��0DR��0DULJKHOOD�H�*XHYDUD�
�0�*���R�3DUWLGR�2SHUiULR�5HYROXFLRQiULR�7URWVNLVWD��3257��H�R�3DUWLGR�5HYROXFLRQiULR�
GRV�7UDEDOKDGRUHV��357��FRUUHVSRQGHP��FDGD�XP��D����GDV�YtWLPDV�GH�GHVDSDUHFLPHQWR�
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TXDO�PLOLWDYD�'LQD�GR�$UDJXDLD�±��D�$omR�/LEHUWDGRUD�1DFLRQDO��$/1���
D�9DQJXDUGD�3RSXODU�5HYROXFLRQiULD��935���R�3DUWLGR�&RPXQLVWD�%UD�
VLOHLUR��3&%��H�R�0RYLPHQWR�GH�/LEHUWDomR�3RSXODU��0ROLSR���VRPDQGR�
VHVVHQWD�H�XP�SRU�FHQWR�GRV�FDVRV��HQTXDQWR�DSHQDV�RLWR�SRU�FHQWR�
GDV�YtWLPDV�QmR�WLQKDP�PLOLWkQFLD�FRQKHFLGD�

1R�TXH�WDQJH�jV�H[HFXo}HV��HVVH�PHVPR�UHODWyULR�UHJLVWURX�FHQWR�
H�QRYHQWD�H�XPD�PRUWHV�SRU�H[HFXomR�VXPiULD�H�LOHJDO�RX�TXH�IRUDP�
GHFRUUHQWHV�GH� WRUWXUD�� HQWUH�RV�DQRV�GH������H������H�TXH� IRUDP�
SHUSHWUDGDV�SRU�DJHQWHV�D�VHUYLoR�GR�(VWDGR��'H�IRUPD�VLVWHPiWLFD��
RV�KRPLFtGLRV�HUDP�FRPHWLGRV�SHORV�yUJmRV�GH� VHJXUDQoD�HVWDWDLV��
QR�XVR�GR�DSDUDWR�LQVWLWXFLRQDO�GH�H[FHomR�TXH�IRL�FULDGR�SHOR�UHJLPH�
GLWDWRULDO��$VVLP�³HVVHV�FULPHV�IRUDP�SUDWLFDGRV�GHQWUR�GD�FRPSOH[D�
HVWUXWXUD�FRQVWLWXtGD�QR�LQWHULRU�GR�DSDUHOKR�HVWDWDO��RX�FRP�D�YtWLPD�
VRE�FXVWyGLD�GR�(VWDGR��DLQGD�TXH�IRUD�GH�XPD�LQVWDODomR�SROLFLDO�RX�
PLOLWDU´��&19�������Y��,��S��������

$�UHVSHLWR�GD�*XHUULOKD�GR�$UDJXDLD�VHLV�RSHUDo}HV�IRUDP�UHVSRQ�
ViYHLV�SHOR�µGHVDSDUHFLPHQWR�IRUoDGR¶�H�SHODV�H[HFXo}HV��2SHUDomR�
3DSDJDLR��2SHUDomR�6XFXUL��2SHUDomR�0DUDMRDUD��2SHUDomR�&DUDMiV��
2SHUDomR�0HVRSRWkPLD�H��R�³&KDIXUGR�GR�1DWDO �́�HVWH�~OWLPR�UHVSRQ�

�
WLFD�VLVWHPiWLFD�GXUDQWH�D� UHSUHVVmR�j�JXHUULOKD�GR�$UDJXDLD��VHQGR�
XWLOL]DGD�FRQWUD�JXHUULOKHLURV�H�PRUDGRUHV��

1R�$UDJXDLD�QmR�KDYLD�D�SUHRFXSDomR�HQWUH�DV� IRUoDV�GH� UH�
SUHVVmR�GH�QmR�GHL[DU�PDUFDV�QRV�FRUSRV�GH�VXDV�YtWLPDV�DQWHV�
GH�OLEHUi�ODV�QRYDPHQWH�DR�FRQYtYLR�VRFLDO��6HQKRUHV�DEVROXWRV�
GD�VLWXDomR��QD�UHJLmR�D�FHUWH]D�GD�LPSXQLGDGH�JUDVVDYD�HQWUH�
RV�PLOLWDUHV��0$&+,��������S�������

0DFKL� ������� DSRQWD�� DLQGD�� R� IHQ{PHQR� GD� ³WHUFHLUL]DomR� GD�
OXWD �́�HP�TXH�IRL�RIHUHFLGD�D�TXDQWLD�GH�GH]�PLO�FUX]HLURV�SRU�FDEHoD�

IRUoDGR��1D�FDWHJRULD� ³2XWURV´� IRUDP� LQFOXtGRV�RV�SDUWLGRV�H�RUJDQL]Do}HV�TXH� WLYHUDP�
XPD�YtWLPD�GH�GHVDSDUHFLPHQWR�HQWUH�VHXV�PLOLWDQWHV��H�TXH�MXQWRV�DOFDQoDP����GR�WRWDO��
PHVPD�SRUFHQWDJHP�GH�GHVDSDUHFLGRV� SHUWHQFHQWHV� D� RUJDQL]Do}HV� GH� RXWURV� SDtVHV�
�&19�������YRO��,��S�����������
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GH�PLOLWDQWH��PRPHQWR�HP�TXH�WHP�LQtFLR�XPD�DOLDQoD�PDLV�H[SOtFLWD�
�

FUH�DRV�JXHUULOKHLURV�VH�GHX�FRP�R�³&KDIXUGR�GH�1DWDO �́�RSHUDomR�
HP�TXH�IRUDP�HPSUHJDGDV�GXDV�SDWUXOKDV�H�H[HFXWRX�RV�SULQFLSDLV�
QRPHV�GD�*XHUULOKD��$VVLP��0DFKL��������S�������DQRWD�TXH�³KDYLD�
FRQGLo}HV�SDUD�D�SULVmR�GRV�JXHUULOKHLURV��PDV�DV�WURSDV�FXPSULUDP�
j� ULVFD�D�RUGHP�GH�TXH�QLQJXpP�GHYHULD� VDLU� YLYR�GD�iUHD�H�QmR�
KDYHULD�SULVLRQHLURV �́

1HVVD�SHUVSHFWLYD�GR�XVR�GRV�DSDUHOKRV�GH�(VWDGR�SDUD�D�SUiWLFD�
GR� µGHVDSDUHFLPHQWR� IRUoDGR¶�H�GDV�H[HFXo}HV��p� IXQGDPHQWDO�SDUD�
HVVH�WUDEDOKR�D�GLVFXVVmR�IHLWD�SRU�2UODQGL��������D�UHVSHLWR�GR�VLOrQ�
FLR��XPD�YH]�TXH�WRGR�GL]HU�p�XPD�UHODomR�FRP�R�QmR�GL]HU��$VVLP��
D�SUiWLFD�GR�µGHVDSDUHFLPHQWR�IRUoDGR¶�H�GDV�H[HFXo}HV��VLOHQFLD�RV�
PLOLWDQWHV�SROtWLFRV��VLOHQFLD�D�SRSXODomR�TXH�SHUGH�D�SRVVLELOLGDGH�GH�
TXHVWLRQDU�DWRV�TXH�QmR�VmR�DVVXPLGRV�DR�WHPSR�HP�TXH�GL]�DFHUFD�
GR�FRPDQGR�GD�REHGLrQFLD�H�GD�RUGHP��

,VWR�SRVWR��H�QRV�YDOHQGR�GHVVHV�GRLV�FRQFHLWRV��GH�VLOHQFLDPHQWR�
H�GH� LGHRORJLD��p�TXH�GHPRQVWUDPRV�D� UHODomR�SUiWLFD�GRV�PpWRGRV�
XWLOL]DGRV�SHOD�UHSUHVVmR��&RQIRUPH�3DGUyV��������QmR�KDYHQGR�XP�
FRUSR�QmR�HUD�SRVVtYHO�YHU�RV�UHVXOWDGRV�GRV�³LQWHUURJDWyULRV´�RX�DV�
PDUFDV�GD�H[HFXomR��EHP�FRPR�QmR�HUD�SRVVtYHO�D�UHDOL]DomR�GH�YH�
OyULRV�H�VHSXOWDPHQWRV��HVFRQGHQGR�DVVLP�D�WULVWH]D�H�LQGLJQDomR�QR�
HQWRUQR�GDV�YtWLPDV��$VVLP��SDUD�3DGUyV��������S������

$� SUHVHQoD�DXVrQFLD� GRV� FRUSRV� GRV� GHVDSDUHFLGRV� DVVXPLX�
XPD�FRQGLomR�PHWDIyULFD�UHJLVWUDGD�QRV�GLYHUVRV�WHVWHPXQKRV�
H�GHQ~QFLDV�TXH� WHQWDUDP�FRQVFLHQWL]DU�DV�VRFLHGDGHV�DWLQJL�
GDV��WDQWR�GD�GLPHQVmR�GD�UHVSRQVDELOLGDGH�GR�(VWDGR�TXDQWR�
GR�LPSDFWR�FROHWLYR�SURGX]LGR��

3RU�FRQVHJXLQWH��FRQFOXL�VH��FRP�DX[tOLR�GH�3DGUyV��������TXH�SRU�
WUiV�GH�WRGD�D�DomR�GD�SROtWLFD�GH�µGHVDSDUHFLPHQWR�IRUoDGR¶��SHUSH�
WUDQGR� R� 7HUURULVPR� GH�(VWDGR� �7'(�� SHUFHEH�VH� R� SDUDGR[R� HQWUH�
R�QmR�DSDUHFLPHQWR�±�SDUD�QyV��VLOHQFLDPHQWR�±�GRV�FDGiYHUHV�GDV�
YtWLPDV�TXH�SRUWDYDP�TXDOTXHU�LQGtFLR�GH�LGHQWLGDGH�FRP�D�OyJLFD�GD�
LPSRVLomR�GDTXLOR�TXH�GHQRPLQD�GH�³SHGDJRJLD�GR�PHGR´��HUD�LPSRU�
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WDQWH�ID]HU�FRP�TXH�D�SRSXODomR�VRXEHVVH�TXH�DV�SHVVRDV�GHVDSDUH�
FLDP�H�DVVLP�HQXQFLDU�GLPHQVmR�GH�VHQWLGRV�GR�QmR�GLWR�

08/+(5(6�1$�*8(55,/+$�±�$�$78$d­2�
'(�',1$�(�26�3$3e,6�'(�*Ç1(52

$�SDUWLU� GHVVH�PRPHQWR�DQDOLVDPRV�RV�SDSpLV�GH�JrQHUR�QR�TXH�
WDQJH�j�SDUWLFLSDomR�GDV�PXOKHUHV�QD�RSRVLomR�DR�UHJLPH�PLOLWDU�GH�
������HP�HVSHFLDO�D�VLQJXODU�SDUWLFLSDomR�GH�'LQDOYD�&RQFHLomR�2OL�
YHLUD�7HL[HLUD��D�'LQD�GR�$UDJXDLD��1RV�XWLOL]DPRV�GH�&ROOLQJ��������S��

H�DVVLP�FRPR�D�RSRVLomR�D�HOD�p�XPD�KLVWyULD�PDVFXOLQD��DVVLP�FRPR�
WRGD�D�KLVWyULD�SROtWLFD �́� XPD�YH]�TXH��DLQGD�TXH� IDFWXDO� TXH�PXLWDV�
PXOKHUHV�OXWDUDP�MXQWR�FRP�RV�KRPHQV�QR�SURFHVVR�GH�UHWRPDGD�GD�
GHPRFUDFLD�DV�UHODo}HV�GH�JrQHUR�VmR�H[FOXtGDV�GD�OLWHUDWXUD�SHUWLQHQ�
WH�DR�SHUtRGR��&ROOLQJ��������S�������FRQVWDWD�TXH�

>���@�D�PXOKHU��PLOLWDQWH�SROtWLFD�p�HQFDUDGD�FRPR�XP�VHU�³GHV�
YLDQWH´��QmR�XPD�PXOKHU�QRUPDO�H�GHVHMiYHO��(VWD�HVWDYD�QR�
HVSDoR� D� HOD� GHVWLQDGD�� QR� VDQWXiULR� GR� ODU�� FXLGDQGR� GR�
PDULGR� H� GRV� ILOKRV�� $� PXOKHU� PLOLWDQWH� SROtWLFD� QRV� SDUWL�
GRV�GH�RSRVLomR�j�GLWDGXUD�PLOLWDU�FRPHWLD�GRLV�SHFDGRV�DRV�
ROKRV�GD�UHSUHVVmR��GH�VH�LQVXUJLU�FRQWUD�D�SROtWLFD�JROSLVWD��
ID]HQGR�OKH� RSRVLomR� H� GH� GHVFRQVLGHUDU� R� OXJDU� GHVWLQD�
GR� j�PXOKHU�� URPSHQGR� RV� SDGU}HV� HVWDEHOHFLGRV� SDUD� RV�
GRLV�VH[RV��$�UHSUHVVmR�FDUDFWHUL]D�D�PXOKHU�PLOLWDQWH�FRPR�

��$PEDV�FDWHJRULDV�GHVYLDQWHV�GRV�SDGU}HV�
HVWDEHOHFLGRV�SHOD�VRFLHGDGH��TXH�HQFODXVXUD�D�PXOKHU�QR�
PXQGR�SULYDGR�H�GRPpVWLFR��

1R�TXH�WDQJH�D�SDUWLFLSDomR�GDV�PXOKHUHV�QRV�JUXSRV�GH�HVTXHU�
GD�DUPDGD��SDUWH�GD�OLWHUDWXUD�HQWHQGH�FRPR�XP�SURFHVVR��DLQGD�TXH�
WtPLGR��GH�URPSLPHQWR�GH�SUHFRQFHLWRV�H�SUiWLFDV��*XHUUD���������SRQ�

�
WHU�WUDQVJUHVVRU��XPD�YH]�TXH�DOpP�GH�SURWDJRQL]DUHP�D�OXWD�FRQWUD�R�
UHJLPH�SROtWLFR��HVVDV�PXOKHUHV�URPSHUDP�FRP�SDGU}HV�VRFLDOPHQWH�
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HVWDEHOHFLGRV�H�TXH�KLVWRULFDPHQWH�OKHV�UHOHJRX�XPD�FRQGLomR�GH�LQ�
IHULRULGDGH�H�VXEPLVVmR��

�
UD�GD�PXOKHU�p�FRQVWUXtGD�H�VXD�VXERUGLQDomR�HP�GHFRUUrQFLD�GHVVD�
FRQVWUXomR��XPD�YH]�TXH�³WXGR�DTXLOR�TXH�p�FRQVWUXtGR�SRGH�VHU�PRGL�

$�GLIHUHQoD�ELROyJLFD�HQWUH�RV�VH[RV��LVWR�p��HQWUH�R�FRUSR�PDV�
DQDW{PLFD�HQ�

QDWXUDO�GD�GLIHUHQoD�VRFLDOPHQWH�FRQVWUXtGD�HQWUH�RV�JrQHURV�H��
SULQFLSDOPHQWH��GD�GLYLVmR�GR�WUDEDOKR�

$�GLYLVmR�HQWUH�RV�VH[RV�H�D�VXERUGLQDomR�IHPLQLQD�DSDUHQWD�HVWDU�
QDTXLOR�TXH��WRPDQGR�GH�HPSUpVWLPR�R�FRQFHLWR�GH�%RXUGLHX���������p�
D�³RUGHP�GDV�FRLVDV �́�RX�VHMD��p�WUDWDGR�FRPR�QDWXUDO�GH�IRUPD�D�HVWDU�
SUHVHQWH�HP�WRGDV�DV�HVIHUDV�GH�WDO�PDQHLUD�D�VHU�UHFRQKHFLGD�FRPR�
OHJLWLPD� GLDQWH� GH� XPD� GLYLVmR� HQWUH� RV� VH[RV� TXH� IRL� VRFLDOPHQWH�
FRQVWUXtGD��1D�YLVmR�GH�3LVFLWHOOL��������S�����D�VXERUGLQDomR�IHPLQLQD�
SUHFLVD�VHU�SHQVDGD�³FRPR�XQLYHUVDO�QD�PHGLGD�HP�TXH�SDUHFH�RFRU�
UHU�HP�WRGDV�DV�SDUWHV�H�HP�WRGRV�RV�SHUtRGRV�KLVWyULFRV�FRQKHFLGRV �́

�
FHLomR�2OLYHLUD�7HL[HLUD��QDVFLGD�HP����GH�PDLR�GH������HP�&DVWUR�
$OYHV��PXQLFtSLR�GR�(VWDGR�GD�%DKLD��)RUPRX�VH�HP�JHRORJLD�SHOD�

�
WD�GR�%UDVLO��3&GR%���SDUWLFLSRX�DWLYDPHQWH�GR�PRYLPHQWR�HVWXGDQWLO�
QRV�DQRV�GH�����������VHQGR�SRU�LVWR��SUHVD��7UDEDOKRX�QR�0LQLVWp�
ULR�GH�0LQDV�H�(QHUJLD��QR�5LR�GH�-DQHLUR��(P�PDLR�GH�������MXQWR�
FRP�VHX�PDULGR��$QW{QLR�&DUORV�0RQWHLUR�7HL[HLUD��FRQKHFLGR�FRPR�
$QW{QLR�GD�'LQD��PXGRX�VH�SDUD�R�$UDJXDLD��SDUD�DWXDU�QD�JXHUULOKD�
DUPDGD��RQGH�FRPHoRX�D�XWLOL]DU�R�FRGLQRPH�'LQD��6HJXQGR�GHVWDFD�

HQWUH� RV�PRUDGRUHV� GD� UHJLmR� ±� DWXRX� FRPR�SDUWHLUD� H� SURIHVVRUD�
SULPiULD�HP�6mR�*HUDOGR�±�3$��JDQKDQGR�QRWRULHGDGH�QD�FRPXQL�
GDGH��3DUD�%RWrOKR�GD�&RVWD� ������� S�� ��� DV� RFXSDo}HV�H[HUFLGDV�
SRU�'LQD�³VLPEROL]DP�WUD]HU�DR�PXQGR�YLGDV�RX�LOXPLQDU�PHQWHV�SDUD�
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XPD�QRYD�OHLWXUD�GR�PXQGR��ID]r�ORV�QDVFHU�GH�QRYR��1HVVH�VHQWLGR��

QRYDV�SRVVLELOLGDGHV�GH�UHVLVWrQFLD� �́

�
PDGR�HQWUH�IRUoDV�LQVXUJHQWHV�H�DV�IRUoDV�DUPDGDV�j�VHUYLoR�GR�(VWD�

QR�5HODWyULR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��&19��������YRO�����D�
RULJHP�GD�*XHUULOKD�GR�$UDJXDLD�VH�Gi�D�SDUWLU�GD�GLVVLGrQFLD�QR�3DU�
WLGR�&RPXQLVWD�%UDVLOHLUR��3&%��H�D�IRUPDomR�GR�3DUWLGR�&RPXQLVWD�
GR�%UDVLO��3&GR%���XPD�YH]�TXH�HVVH�~OWLPR�FRPSUHHQGLD�TXH�R�FDPL�
QKR�SDUD�R�VRFLDOLVPR�VH�GDULD�LPSRQGR�DRV�FRPXQLVWDV�D�UHVLVWrQFLD�
DUPDGD��$VVLP��D�HVFROKD�GD�UHJLmR�GR�$UDJXDLD�DWHQGLD�SUHPLVVDV�
WHyULFDV�H�HVWUDWpJLFDV�HODERUDGDV�SHOR�SDUWLGR��FRQIRUPH�R�5HODWyULR�
GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��&19��������S�������YRO�����

TXH�Oi�H[LVWLD��1R�SODQR�HVWUDWpJLFR��D�SUHIHUrQFLD�VH�EDVHDYD�HP�
XPD�VpULH�GH�UHTXLVLWRV�FRQVLGHUDGRV�IXQGDPHQWDLV�SDUD�DQXODU�
DV�YDQWDJHQV�LQLFLDLV�GR�LQLPLJR�QD�IDVH�GD�JXHUUD�GH�JXHUULOKD��
2� LQWHULRU�p�R�FDPSR�SURStFLR�j�JXHUUD�SRSXODU��$t�H[LVWH�XPD�
SRSXODomR�TXH�YLYH�QR�DEDQGRQR��QD� LJQRUkQFLD�H�QD�PLVpULD��
1RV�PDLV�GLYHUVRV�QtYHLV��RV�FDPSRQHVHV�HPSHQKDP�VH�QD�OXWD�
SHORV�VHXV�GLUHLWRV��'HYLGR�j�UHSUHVVmR�EUXWDO�GRV�ODWLIXQGLiULRV�
H�GD�SROtFLD��DV�Do}HV�QR�FDPSR�DVVXPHP�ORJR�FDUiWHU�UDGLFDO��
6REUHWXGR�QDV�UHJL}HV�GH�SRVVHLURV�VmR�IUHTXHQWHV�RV�FKRTXHV�
DUPDGRV�FRP�RV�JULOHLURV�

'HVVD� PDQHLUD�� DSUR[LPDGDPHQWH� VHLV� DQRV� DSyV� D� FKHJDGD�
GRV� FRPXQLVWDV�� D� UHJLmR� GR� ULR� $UDJXDLD� FRQWDYD� FRP� VHVVHQWD�
H�QRYH�JXHUULOKHLURV�HVSDOKDGRV�SRU�XPD�iUHD�GH�FHUFD�GH�������
NPð�TXH�DEUDQJLD�RV�SULQFLSDLV�PXQLFtSLRV�H�YLODUHMRV�GR�VXGHVWH�GR�
3DUi��FRPR�DV�SUR[LPLGDGHV�GD�FLGDGH�GH�0DUDEi��6mR�'RPLQJRV�
GR�$UDJXDLD��6mR�*HUDOGR�GR�$UDJXDLD��6mR�6HEDVWLmR��$UDJXDWLQV��
7RFDQWLQySROLV�� ;DPELRi� H� %UHMR�*UDQGH� GR� $UDJXDLD�� GH� DFRUGR�
FRP� RV� GDGRV� WUD]LGRV� SHOR� 5HODWyULR� GD� &RPLVVmR� 1DFLRQDO� GD�
9HUGDGH��&19��������YRO�����
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$�DWXDomR�GH�'LQD�QD�JXHUULOKD�p�FHUFDGD�GH�PLWRV�TXH�FRPSXVHUDP�
H�FRPS}HP�R�LPDJLQiULR�GRV�PRUDGRUHV�GD�UHJLmR��1R�HQWHQGLPHQWR�
GH�7HOHV���������HVVDV�WDQWDV�UHSUHVHQWDo}HV�PLWROyJLFDV�SRGHP�VHU�
DWULEXtGDV�DR� IDWR�GH�D�JXHUULOKHLUD� WHU�VLGR�XPD�H[FHOHQWH�DWLUDGRUD��
EHP�FRPR�SRU�WHU�HVFDSDGR�GLYHUVDV�YH]HV�GH�YiULRV�FHUFRV�PLOLWDUHV��
FKHJDQGR�D�VHU�IHULGD�QR�SHVFRoR�HP�XP�GHOHV��(P�������FRQIRUPH�
GRFXPHQWD�D�DXWRUD��'LQD�VH�WRUQRX�VXEFRPDQGDQWH�GR�'HVWDFDPHQ�
WR�&��VHQGR�D�~QLFD�PXOKHU�D�DVVXPLU�XP�SRVWR�GH�FRPDQGR�QD�JXHU�

$� FRUDJHP�GDV�JXHUULOKHLUDV� GR�3&�GR�%� IRL� GHVWDFDGD�SHORV�
PLOLWDUHV��SDUWLFXODUPHQWH��D�DXGiFLD�GH�'LQD�D� IH]� WHPLGD�SH�
ORV�VROGDGRV��FRQIRUPH�UHODWRV�GH�JXHUULOKHLURV�SUHVRV�j�pSRFD��
6HJXQGR�&ULPpLD�GH�$OPHLGD��R�JHQHUDO�%DQGHLUD�IH]�PHQo}HV�
HORJLRVDV�jV�JXHUULOKHLUDV��4XDQGR�HX�HVWDYD�SUHVD�QR�3,&��HP�
%UDVtOLD��IXL�LQWHUURJDGD�GLYHUVDV�YH]HV�SHOR�JHQHUDO�%DQGHLUD�H�
HOH�VHPSUH�PH�GL]LD�TXH�DV�JXHUULOKHLUDV�HUDP�PXLWR�YDOHQWHV��
GHVWHPLGDV��,QFOXVLYH��HOH�IH]�XP�FRPHQWiULR�EHP�PDFKLVWD�DR�
GL]HU�TXH�HODV� OXWDYDP�FRPR�KRPHQV��(OH� IDODYD� WDPEpP�TXH�
VH�RV�VHXV�VROGDGRV� IRVVHP� LJXDLV�D�FHUWRV�JXHUULOKHLURV��HP�
HVSHFLDO��DV�PXOKHUHV��R�([pUFLWR�Mi�WHULD�YHQFLGR�DTXHOD�JXHUUD��

$� SRSXODULGDGH� GH�'LQD� HUD� FRQKHFLGD� WDPEpP� SHORV�PLOLWDUHV�
H� DV� OHQGDV� VREUH� VXD� DWXDomR� FKHJDP�D� DSDUHFHU�� LQFOXVLYH�� QD�
GRFXPHQWDomR� PLOLWDU� HP� GRLV� UHODWRV� GLVWLQWRV�� &RQIRUPH� 7HOHV�
��������QR�SULPHLUR�UHODWR�FRQWD�VH�TXH�HOD�WHULD�VH�WUDQVIRUPDGR�HP�
ERUEROHWD�TXDQGR�HVFDSRX�GH�XP�GRV�FHUFRV�GR�H[pUFLWR��FRPEDWH�
QR�TXDO�IRL�DWLQJLGD�FRP�XP�WLUR�QR�SHVFRoR��-i�HP�RXWUR�UHODWR��D�
UHVSHLWR�GR�FRPEDWH�FRP�R�3DUD�6DU�±�(VTXDGUmR�$HURWHUUHVWUH�GH�
6DOYDPHQWR��RX�D�SDWUXOKD�GH�SDUDTXHGLVWDV�±�RFRUULGR�HP�VHWHP�
EUR�GH�������'LQD�WHULD�HVFDSDGR�GHSRLV�GH�DFHUWDU�R�FRPDQGDQWH�
ÈOYDUR�GH�6��3LQKHLUR��HQIUHQWDPHQWR�TXH�WHYH�R�VDOGR�GH�GRLV�JXHU�
ULOKHLURV�PRUWRV�H�SULVmR�GH�RXWUR��

$�SDUWLFLSDomR�GH�'LQD�H��SRU�SUHVVXSRVWR��GH�RXWUDV�PXOKHUHV�QD�
JXHUULOKD�H�D�IDPD�GH�VXD�DWXDomR�WrP�UHVSDOGR�QDV�TXHVW}HV�GH�Jr�
QHUR��%RWrOKR�GD�&RVWD��������S����HOXFLGD�TXH�HPERUD�D�GpFDGD�GH�
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�����WHQKD�VLGR�PDUFDGD�SHOD�OLEHUWDomR�GD�PXOKHU��KDYLD�D�FRH[LVWrQ�
FLD�GRV�YDORUHV�WUDGLFLRQDLV�FRP�RV�PRGHUQRV��GHVVD�PDQHLUD�

YHVWLPHQWDV��QR�FRPSRUWDPHQWR�SHOR�DPRU�OLYUH�FRQYLYLDP��VR�
EUHWXGR�QR�PHLR�UXUDO��HVSDoR�GD�JXHUULOKD�GR�$UDJXDLD��FRP�UH�
SUHVHQWDo}HV�GD�PXOKHU�WUDGLFLRQDO��GRQD�GH�FDVD��VHP�YRQWDGH�
SUySULD��FXMDV� WDUHIDV�VH�FHQWUDYDP�HP�PmH�H�HVSRVD��'LDQWH�

PXOKHU�JXHUULOKHLUD��IRUWH�H�FRUDMRVD��

2XWURVVLP��p� LPSRUWDQWH�GHVWDFDU�TXH�R�GHVHPSHQKR�GH�'LQD�QD�
OXWD�DUPDGD�H�D�VXD�FRQGLomR�GH�VXEFRPDQGDQWH�GH�XP�GHVWDFDPHQWR�
p�R�URPSLPHQWR�GH�RXWUD�EDUUHLUD�QD�DWXDomR�GDV�PXOKHUHV�GXUDQWH�R�
UHJLPH�PLOLWDU��'H�DFRUGR�FRP�*XHUUD��������SRXFDV�IRUDP�DV�PXOKH�
UHV�TXH�RFXSDUDP�FDUJRV�GH�GLUHomR�RX� OLGHUDQoD�QR�PRYLPHQWR�GH�
UHVLVWrQFLD��R�TXH�SDUD�D�DXWRUD�p�FRPSUHHQVtYHO�DR�FRQVLGHUDU�TXH�
D� OXWD�SHOR� UHFRQKHFLPHQWR�GD�PXOKHU�HVWDYD�GDQGR�VHXV�SULPHLURV�
SDVVRV�QXPD�VRFLHGDGH�H[WUHPDPHQWH�PDFKLVWD�H�QHVVH�FRQWH[WR�LQ�
VHULDP�VH�WDPEpP�DV�RUJDQL]Do}HV�GH�HVTXHUGD��$�GHVSHLWR�GD�JXHU�
ULOKD�GR�$UDJXDLD��*XHUUD��������S������FRPSUHHQGH�TXH�

2�IDWR�GH�VHUHP�PXOKHUHV�QmR�DV� LPSHGLX�GH�VH�HQJDMDU�QXP�
SURMHWR�FROHWLYR�GH�OXWD��DFUHGLWDQGR�TXH�HUD�YLiYHO�H�QHFHVViULR�
QDTXHOH�PRPHQWR��$�DWXDomR�GHODV�QR�PRYLPHQWR�DUPDGR�FRQ�
WUD�D�GLWDGXUD�UHSUHVHQWRX�WDPEpP�D�LQVHUomR�GD�PXOKHU�EUDVL�
OHLUD�QXP�HVSDoR�DWp�HQWmR�GRPLQDGR�SHORV�KRPHQV��$OJXPDV�
GHVLVWLUDP� GD� OXWD�� GHL[DUDP�GH� DFUHGLWDU� HP� VHXV� SURSyVLWRV�
H�DVVLP�H[HUFHUDP�VXD�OLEHUGDGH�GH�HVFROKD�±�XP�GRV�GLUHLWRV�

�
UDP�DWp�D�PRUWH��0DV�WRGDV��FRP�DUPDV�RX�QmR��PRVWUDUDP�TXH�
HUDP�FDSD]HV�GH�FRPEDWHU�DR�ODGR�GRV�KRPHQV�H�GH�PRUUHU�SRU�
XP�LGHDO�TXH�WUDQVFHQGHX�TXHVW}HV�GH�JrQHUR�

SHOD�LJXDOGDGH�HQWUH�RV�VH[RV��QR�HQWDQWR��FRQIRUPH�HQIDWL]D�&ROOLQJ�
�������S������� ³D�TXHVWmR�GH�JrQHUR�SHUSDVVD�D�TXHVWmR�VRFLDO�H�D�
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TXHVWmR�SROtWLFD��1mR�p�SRU�VHU�GH�HVTXHUGD��SUHRFXSDGR�FRP�RV�GHV�
WLQRV�JHUDLV�GR�SDtV�TXH�R�PLOLWDQWH�WHUi�XPD�SHUFHSomR�GH�LJXDOGDGH�
HQWUH�RV�VH[RV �́�SDUD� WDO�PLOLWDQWH��D� OLGHUDQoD�SROtWLFD� WDPEpP�GHYH�
SHUWHQFHU�DRV�KRPHQV�H��GHVVD�PDQHLUD��UDUDPHQWH�HQFRQWUDPRV�QRV�

DWXDLV�RQGH�HQFRQWUDPRV�UHVLVWrQFLDV�TXDQGR�VH�WUDWD�GD�DWXDomR�GDV�
PXOKHUHV�QDV�RUJDQL]Do}HV�SROtWLFDV��

$VVLP�WDPEpP�$QD�0DULD�&ROOLQJ��������REVHUYD�TXH��KLVWRULFDPHQ�
WH��DV�UHSUHVHQWDo}HV�GD�PXOKHU�HVWDEHOHFHUDP�VLPEROLFDPHQWH�DV�GL�
IHUHQoDV�HQWUHV�RV�VH[RV�GH�IRUPD�D�KLHUDUTXL]DU�WDLV�GLIHUHQoDV�DWp�
TXH�HVWDV�IRVVHP�WUDQVIRUPDGDV�HP�GHVLJXDOGDGH��XPD�YH]�TXH�DRV�
KRPHQV�IRL�UHVHUYDGR�R�HVSDoR�S~EOLFR�H�SROtWLFR�±�R�FHQWUR�GR�SRGHU�±�
H�SDUD�DV�PXOKHUHV�VH�UHVHUYRX�R�HVSDoR�SULYDGR��GR�ODU��R�FDVDPHQWR�
H�D�PDWHUQLGDGH��'R�SRQWR�GH�YLVWD�GH�&ROOLQJ��������S�������

$�GLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR�HVWDEHOHFH�D�VHSDUDomR�
GR�SRGHU��2�VLOrQFLR�VREUH�D�KLVWyULD�GDV�PXOKHUHV�DGYpP�GH�VXD�
QmR�SDUWLFLSDomR�QD�DUHQD�S~EOLFD��HVSDoR�GD�SROtWLFD�SRU�H[FH�
OrQFLD��1HVWH�VHQWLGR�D�KLVWyULD�GD�UHSUHVVmR�GXUDQWH�R�SHUtRGR�
GD�GLWDGXUD�PLOLWDU�p�XPD�KLVWyULD�GH�KRPHQV��$�PXOKHU�PLOLWDQWH�
SROtWLFD�QmR�p�HQFDUDGD�FRPR�VXMHLWR�KLVWyULFR��VHQGR�H[FOXtGD�
GR�MRJR�GR�SRGHU��

�
OKHU� TXH� DVVXPLD� R� VHX� OXJDU� HQTXDQWR�PLOLWDQWH� HUD�PDLV� GR� TXH�
RSRVLWRUD�DR�UHJLPH��HUD�VXEYHUVLYD�DRV�YDORUHV�TXH�OKH�QHJDYDP�HV�
SDoR�QD�SDUWLFLSDomR�SROtWLFD��)D]HU�GHVDSDUHFHU�'LQD�GR�$UDJXDLD��
SRUWDQWR��p�VLOHQFLDU�HVVD�VXEYHUVmR��$V�FLUFXQVWkQFLDV�GR�VHX�GHVD�
SDUHFLPHQWR�H�PRUWH��WDO�FRPR�XP�QmR�GLWR��VmR�FRQWURYHUVDV��&RQ�
IRUPH�LQIRUPDo}HV�OHYDQWDGDV�SHOD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�
VmR�SRVVtYHLV�DV�GDWDV�GH����GH�GH]HPEUR�GH������RX����GH�MXOKR�GH�
�����RX����GH�MXOKR�GH������RX�RXWXEUR�GH�������HQWUH�6mR�'RPLQJRV�
GR�$UDJXDLD�H�6mR�*HUDOGR�GR�$UDJXDLD��3$���;DPELRi��72���6HUUD�
GDV�$QGRULQKDV�RX�QR� LJDUDSp�7DXUL]LQKR��EHP�SUy[LPR�GH�0DUDEi�

'LQD�IRL�PHWUDOKDGD�H�TXH�HVWDYD�JUiYLGD�QD�RFDVLmR�GH�VXD�PRUWH��
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VHJXQGR�LQIRUPDo}HV�GR�5HODWyULR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGD�
GH��&19��������S��������YRO�����

3DUD�%RXUGLHX���������RV�SDSpLV�GH�JrQHUR�QD�VRFLHGDGH�VmR�SUR�
�

QDPHQWR�VLPEyOLFR´�TXH�VH�ID]�DVVHJXUDU��SUHSRQGHUDQWHPHQWH��PDV�
QmR�VRPHQWH��SHODV�URXSDV��TXH�WHP�FRPR�HIHLWR�SULQFLSDO�GLVVLPXODU�
R�FRUSR�GH�IRUPD�D�FKDPD�OR�j�RUGHP�GH�PDQHLUD�TXH�GHWHUPLQDGRV�
FRPSRUWDPHQWRV�H�PDQHLUD�GH�XWLOL]DU�R�FRUSR�QmR�SUHFLVDP�VHU�SUHV�
FULWRV�RX�SURLELGRV�GH�IRUPD�H[SOLFLWD��$VVLP��SDUWLFLSDU�GD�OXWD�DUPDGD�
SDUD�FRPEDWHU�R�UHJLPH�PLOLWDU�p�XP�PRGR�GH�XWLOL]DomR�GR�FRUSR�IHPL�
QLQR�GHVFRQIRUPH�FRP�D�RUGHP�LPSRVWD�jV�PXOKHUHV�SHORV�SDSHLV�GH�
JrQHUR�SURIHVVDGRV�

VLPEyOLFR�GR�HVSDoR�SULYDGR�SDUD�D�OXWD�DUPDGD��SUHFLVDYDP�VHU�VLOHQ�
FLDGDV�GD�PHPyULD�GH�XP�SRYR�SHOR�UHJLPH�SROtWLFR�DXWRULWiULR��)D]HU�
GHVDSDUHFHU�R�FRUSR�GD�PLOLWDQWH�VXEYHUVLYD�p�LQWHUGLWDU�D�YHUGDGH�H�
VLOHQFLDU�D�PHPyULD�

2�',5(,72�¬�9(5'$'(�(�¬�0(0Ï5,$

$TXL� QRV�GHSDUDPRV�FRP�RV�GLUHLWRV�j� YHUGDGH�H�j�PHPyULD�HQ�
TXDQWR�PHFDQLVPRV�GH�HOXFLGDomR�GRV�DFRQWHFLPHQWRV�GH�JUDYHV�YLR�
ODo}HV�DRV�GLUHLWRV�KXPDQRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�H�VXD�QHJDWLYD�
HQTXDQWR� LQVWUXPHQWRV�GH�SRGHU�GR�$SDUHOKR� ,GHROyJLFR�GR�(VWDGR��
HP�TXH�SHVH��FRPR�GLULD�)RXFDXOW��������D�YHUGDGH�VHMD�LQGLVVRFLiYHO�
GD�HVIHUD�GH�SRGHU��3RU�LVVR��WDOYH]��WDPEpP��D�VXD�RFXOWDomR�

6DQWRV��������HQWHQGH�FRPR�LPSUHVFLQGtYHO�UHYHUHQFLDU�D�YHUGDGH�
HQTXDQWR�FRQWH~GR�FRQVWLWXFLRQDO�H��QR�TXH�WDQJH�j�PHPyULD��FRPSUH�

XP�SURFHVVR�GH�UHFRQVWUXomR�LQGLYLGXDO�RX�FROHWLYD�GR�TXH�IRL�YLYHQ�
�

QrQFLD�QHVWH�VLVWHPD�GH�WURFDV�VLPEyOLFDV��SRLV��DOpP�GH�SHQVDPHQWR��
LPDJLQDomR�H�FRQVWUXomR�VRFLDO��HOD�FRQVWLWXL�XPD�H[SHULrQFLD�GH�YLGD�
DSWD�D� WUDQVIRUPDU�RXWUDV�H[SHULrQFLDV�FRP�RV� UHVtGXRV�DQWHV�VHGL�
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PHQWDGRV�́ ��S��������'LDQWH�GHVVDV�FRQVLGHUDo}HV�QRV�YHPRV�GLDQWH�
GD�YHUGDGH�H�GD�PHPyULD�HQTXDQWR�GLUHLWRV�IXQGDPHQWDLV� LPSOtFLWRV��
WRPDQGR�GH�HPSUpVWLPR�D�FRQFHLWXDomR�WUD]LGD�SRU�)UHLUH��6DQWRV�H�
)UHLWDV��������S������

2�GLUHLWR�j�YHUGDGH�SRGH�VHU�FRPSUHHQGLGR�FRPR�R�GLUHLWR�IXQ�
GDPHQWDO�D�VHU�H[HUFLGR�SRU�WRGR�H�TXDOTXHU�FLGDGmR�GH�UHFHEHU�
H�WHU�DFHVVR�jV� LQIRUPDo}HV�GH�LQWHUHVVH�S~EOLFR�TXH�HVWHMDP�
HP�SRGHU�GR�(VWDGR�RX�GH�HQWLGDGHV�SULYDGDV��2�GLUHLWR�j�PH�
PyULD�p�R�GLUHLWR�GH�DFHVVR��XWLOL]DomR��FRQVHUYDomR�H�WUDQVPLV�
VmR�GR�SDVVDGR�H�GRV�EHQV�PDWHULDLV�H�LPDWHULDLV�TXH�LQWHJUDP�
R�SDWULP{QLR�FXOWXUDO�GH�GHWHUPLQDGD�FROHWLYLGDGH��

&RQVLGHUDQGR�D�YHUGDGH�FRPR�LQGLVVRFLiYHO�GD�HVIHUD�GH�SRGHU�

DFHVVLELOLGDGH� TXH� LVVR� SRVD� WUD]HU�� R� WHPD� GR� GLUHLWR� j� YHUGDGH�
QmR�p�IiFLO��0HVPR�TXDQGR�VH�WHP�SRU�SUHPLVVD�D�EXVFD�SHORV�IDWRV�
KLVWyULFRV� GR� SDtV� WDO� FRPR�HOHV� VH� GHUDP��$LQGD� DVVLP�� HP�SDt�
VHV�TXH�VH�TXHUHP�GHPRFUiWLFRV��GHYH�VHU�GDGR�D�TXHP�TXHU�TXH�
VHMD��R�GLUHLWR�GH�FRQKHFHU�WRGDV�DV�YHUV}HV�H�HYLGrQFLDV�VREUH�RV�
DFRQWHFLPHQWRV�KLVWyULFRV�GR�SDtV��2�GLUHLWR�j�YHUGDGH�H�j�PHPyULD�
p�LPSUHVFLQGtYHO�HP�SDtVHV�TXH�SDVVDUDP�SRU�DEHUWXUDV�GHPRFUi�
WLFDV�� VDLQGR� GH� UHJLPHV� GLWDWRULDLV�� $VVLP� FRPR� D� UHDOL]DomR� GD�
MXVWLoD�GH� WUDQVLomR��TXH�QmR�VHUi�DERUGDGD�QHVVH�DUWLJR��GDGD�D�
VXD�OLPLWDomR�

)UHLUH�� 6DQWRV� H� )UHLWDV� ������� DQRWDP� TXH�� DSHVDU� GH� QmR� HVWDU�
SUHYLVWR�H[SUHVVDPHQWH�QD�&DUWD�0DJQD�GH�������R�GLUHLWR�j�YHUGDGH�
H�j�PHPyULD�GHFRUUHP�GD�LQWHSUHWDomR�VLVWHPiWLFD�H�WHOHROyJLFD�GRV�
SULQFtSLRV�pWLFR�MXUtGLFRV�DGRWDGRV�SRU�HOD��XPD�YH]�TXH�D�FOiXVXOD�GH�
DEHUWXUD�GRV�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV�HVWi�FRQVDJUDGD�QR�DUW��
����������TXDO�VHMD��³2V�GLUHLWRV�H�JDUDQWLDV�H[SUHVVRV�QHVWD�&RQVWLWXL�
omR�QmR�H[FOXHP�RXWURV�GHFRUUHQWHV�GR�UHJLPH�H�GRV�SULQFtSLRV�SRU�HOD�
DGRWDGRV��RX�GRV�WUDWDGRV�LQWHUQDFLRQDLV�HP�TXH�D�5HS~EOLFD�)HGHUD�
WLYD�GR�%UDVLO�VHMD�SDUWH´��%5$6,/�������

8WLOL]DUHPRV�DTXL�SULQFLSDOPHQWH�GDV�IRUPXODo}HV�GH�)UHLUH��6DQWRV�
H�)UHLWDV��������GDV�QRUPDV�FRQVWLWXFLRQDLV�GDV�TXDLV�R�KHUPHQHXWD�
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SRGH�VH�YDOHU�SDUD�R�UHFRQKHFLPHQWR�GR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD�
QR�VLVWHPD�MXUtGLFR�EUDVLOHLUR��R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KX�
PDQD��R�SULQFtSLR�UHSXEOLFDQR��R�SULQFtSLR�GHPRFUiWLFR��R�SULQFtSLR�GD�
SXEOLFLGDGH�H�R�SULQFtSLR�GD�LQIRUPDomR��

$�GLJQLGDGH�KXPDQD��VHJXQGR�SUHFHLWRV�GRV�DXWRUHV�DQWHULRUPHQWH�
��RX�VHMD��GR�

LQGLYtGXR� FRPR� OLPLWH� H� IXQGDPHQWR� GR� GRPtQLR� SROtWLFR� GD�5HS~EOL�
FD´� �)UHLUH��6DQWRV��)UHLWDV��������S�������GH�PDQHLUD�TXH�R�GLUHLWR�j�
YHUGDGH�H�j�PHPyULD�WHP�OLJDomR�GLUHWD�FRP�R�SULQFtSLR�GD�GLJQLGDGH�
KXPDQD�TXDQGR�DV�WRUWXUDV�H�YLROrQFLDV�SHUSHWUDGDV�GXUDQWH�D�GLWDGX�
UD�PLOLWDU�FRPSURPHWHUDP�D�YLGD�GLJQD�GDTXHOHV�TXH�VH�RSXVHUDP�DR�
UHJLPH��SRU�RXWUR�ODGR�

$�RPLVVmR�GH�GRFXPHQWRV�H�LQIRUPDo}HV�DIHWRV�j�GLWDGXUD�PLOL�
WDU�DWLQJH�DLQGD�KRMH�D�GLJQLGDGH�GDV�IDPtOLDV�GRV�PRUWRV�H�GH�
VDSDUHFLGRV�SROtWLFRV��TXH�QmR�SXGHUDP�WHU�FLrQFLD�GDV�FLUFXQV�
WkQFLDV�HP�TXH�VH�GHUDP�DV�DFXVDo}HV��VHTXHVWURV�H�PRUWHV�GH�
VHXV�HQWHV�TXHULGRV��QHP�HP�TXDLV�OXJDUHV�IRUDP�GHSRVLWDGRV�
RV� UHVWRV�PRUWDLV� GRV� GLVVLGHQWHV� GR� UHJLPH�PLOLWDU� EUDVLOHLUR��
)HUH�WDPEpP�D�GLJQLGDGH�FROHWLYD�GR�SRYR�EUDVLOHLUR�D�IDOWD�GH�
LQIRUPDo}HV�FODUDV�H�SUHFLVDV�VREUH�DV�RIHQVDV�DRV�GLUHLWRV�KX�
PDQRV�RFRUULGDV�GXUDQWHV�HVWH�SHUtRGR�DXWRFUiWLFR��)UHLUH��6DQ�
WRV��)UHLWDV��������S������

�
QHP�FRPR�D�XWLOL]DomR�GH�RXWURV�SULQFtSLRV�FRQVWLWXFLRQDLV�SROtWLFRV�
�LGHROyJLFRV��QD�EXVFD�GR�FKDPDGR�HVSDoR�S~EOLFR��GHVWLQDGR�D�HV�
FXWDU�D�VRFLHGDGH�H�JDUDQWLU�RV�GLUHLWRV�GDV�PDLRULDV�H�GDV�PLQRULDV��
)UHLUH�� 6DQWRV� H� )UHLWDV� ������� S�� ���� LQIHUHP� TXH�� FRPR� EDVH� QR�
SULQFtSLR�UHSXEOLFDQR�

>���@�GHYH�VH�LPSHGLU�j�DSURSULDomR�RX�FRQWUROH�GRV�EHQV�RX�
VHUYLoRV�GH�FXQKR�FRPXQLWiULR��GHVWLQDGRV�DR�EHP�FRPXP�
GH�WRGRV�RV�FRPSRQHQWHV�GR�FRUSR�VRFLDO��0RVWUD�VH�DQWLU�
UHSXEOLFDQR�� WDPEpP�� D� DSURSULDomR� H� RFXOWDomR� GH� GRFX�
PHQWRV�� LQIRUPDo}HV�H�DUTXLYRV�TXH�FRQWDP�D�KLVWyULD�GRV�
LQWHJUDQWHV�GH�XP�FRUSR�VRFLDO��QHJDQGR�OKHV�D�VDWLVIDomR�
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GH�QHFHVVLGDGHV�IXQGDPHQWDLV��WDLV�FRPR�R�GLUHLWR�j�PHPy�
ULD��j�YHUGDGH�H�j�MXVWLoD��

$GX]HP�RV�DXWRUHV�VXSUD�TXH�� ³XP�(VWDGR�GHPRFUiWLFR�GH�GL�
UHLWR�QmR�SRGH�LJQRUDU�DV�JUDYHV�YLRODo}HV�GRV�GLUHLWRV�KXPDQRV�
SHUSHWUDGDV�GXUDQWH�D� UHSUHVVmR�SROtWLFD�TXH� YLJHX�QR�%UDVLO� Ki�
SRXFR�PDLV� GH� GXDV� GpFDGDV´� �)UHLUH�� 6DQWRV�� )UHLWDV�� ������ S��
�����$GHPDLV��SURVVHJXHP�RV�DXWRUHV��R�SULQFtSLR�GHPRFUiWLFR�GH�
PDQGD�GR�3RGHU�3~EOLFR�D�SUHVWDomR�GDV�LQIRUPDo}HV�FDEtYHLV�H�
QHFHVViULDV�D�JHVWmR�GD�FRLVD�S~EOLFD��HP�WRGDV�DV�VXDV�HVIHUDV��
GH�PRGR�TXH�D�PDQXWHQomR�GR�VLJLOR�LUUHVWULWR�GH�GRFXPHQWRV�SHU�
SHWXD�XPD�VLWXDomR�TXH�FRQWUDULD�R�LGHDO�GHPRFUiWLFR�GH�WUDQVSD�
UrQFLD�DGPLQLVWUDWLYD�

&RUURERUDP�FRP�R�SULQFtSLR�GHPRFUiWLFR�RV�SULQFtSLRV�GD�SXEOLFL�
GDGH�H�GD�LQIRUPDomR��2�SULPHLUR��PHQFLRQDGR�QR� �GR�DUW�����GD�
&RQVWLWXLomR�)HGHUDO�GH�������GHVLJQD�DR�(VWDGR�³R�{QXV�GH�H[SOLFLWDU�
TXH�R�VLJLOR�PRVWUD�VH�FRPR�PHGLGD�LPSUHVFLQGtYHO�SDUD�SUHYHQLU�ULV�
FRV�DRV�LQWHUHVVHV�FROHWLYRV��QmR�HVWDQGR�DoDPEDUFDGD�D�SUHYHQomR�
GH�SUHMXt]RV�DRV�LQWHUHVVHV�LQGLYLGXDLV�GH�DXWRULGDGHV´�)UHLUH��6DQWRV�
H�)UHLWDV��������S�������EHP�FRPR�QmR�DEDUFD�D�SRVVLELOLGDGH�GH�HV�
FRQGHU�GD�VRFLHGDGH� IDWRV�GR�SDVVDGR�SHOR�~QLFR�PRWLYR�GH�VHUHP�

2�SULQFtSLR�GR�GLUHLWR�j�LQIRUPDomR�LQVFXOSLGR�QD�&DUWD�0DJQD�LQVSL�
UD�D�/HL�����������VREUH�D�SROtWLFD�QDFLRQDO�GH�DUTXLYRV�S~EOLFRV�H�SULYD�
GRV��TXH�REULJD�R�SRGHU�S~EOLFR�D�HPSUHHQGHU�D�JHVWmR�GR�SDWULP{QLR�
�DUTXLYRV��� VHQGR� UHVSRQViYHO� SHOD� SURWHomR�� FRQVHUYDomR�� PDQHMR��
DFRQGLFLRQDPHQWR��VRE�SHQD�GH�UHVSRQVDELOL]DomR�FLYLO��DGPLQLVWUDWLYD�
H�SHQDO��$�OHL�LQFXEH�DR�(VWDGR�R�GHYHU�GH�RUJDQL]DU��FDWDORJDU�H�PDQ�

GD�DGPLQLVWUDomR�S~EOLFD�H�R�UHJDVWH�KLVWyULFR��/HFLRQDP�)UHLUH��6DQ�
WRV�H�)UHLWDV��������S������

6RPHQWH�DVVLP��R�GLUHLWR�GH�DFHVVR�j�LQIRUPDomR��FRQVWLWXFLR�
QDOPHQWH�VDOYDJXDUGDGR��SRGHUi�VHU�H[HUFLGR��YLDELOL]DQGR�TXH�
R�SDWULP{QLR�DUTXLYtVWLFR�GHVHPSHQKH�D�VXD�IXQomR��TXDO�VHMD��D�
GH�WHVWHPXQKDU�DFHUFD�GD�KLVWyULD�GH�XP�SRYR��GRV�GLUHLWRV�GRV�
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FLGDGmRV�H�GR�UHVJDWH�GD�LGHQWLGDGH�QDFLRQDO��UHJLRQDO�RX�ORFDO��
>���@�3RUWDQWR��R�DFHVVR�jV�LQIRUPDo}HV�GH�LQWHUHVVH�FROHWLYR�RX�

DR�SOHQR�DFHVVR�jV�LQIRUPDo}HV��HP�SUHMXt]R�GRV�DQVHLRV�GRV�
GHWHQWRUHV�GLUHWRV�GR�SRGHU�±�R�SRYR��

3DUD� 5RJpULR� *HVWD� /HDO� ������� QHJDU� LQIRUPDomR� H� IRUPDomR� D�
TXDOTXHU�SHVVRD�HQYROYHQGR�TXHVW}HV�UHIHUHQWHV�j�YHUGDGH�H�j�PH�
PyULD�� LPSOLFD�HP�YLRODomR�DR�SULQFtSLR�GR�GLUHLWR�j� LQIRUPDomR�H�DR�
FRQKHFLPHQWR��FRQGLomR�GH�SRVVLELOLGDGH�SDUD�³R�H[HUFtFLR�DXW{QRPR�
H�FUtWLFR�GD�FLGDGDQLD��LVWR�SRUTXH�D�PHPyULD�FRPSUHHQGH�D�OLEHUGDGH�
GH�EXVFDU��UHFHEHU�H�GLIXQGLU�LQIRUPDo}HV´��S������

1HVVD�VHDUD��FUtWLFDV�VmR� IHLWDV�j�/HL�GH�$QLVWLD� �/HL������������
SURPXOJDGD�DLQGD�QR� UHJLPH�GLWDWRULDO�� GXUDQWH�R�JRYHUQR�*HLVHO��
RQGH�D� LQFOXVmR�GRV�PLOLWDUHV�UHVSDOGD�D�GHFLVmR�GH�QmR�DEHUWXUD�
GRV�³GRFXPHQWRV�VHQVtYHLV´�GR�UHJLPH��7DO�GHFLVmR�IRL�UHYLVWD�DSH�
QDV�FRP�D�LQVWLWXLomR�GR�3URJUDPD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV�
±� �� �31'+����� HP� ��� GH� GH]HPEUR� GH� ������ FRP� VHJXLQWH� HL[R�
RULHQWDGRU�PHUHFHQGR�GHVWDTXH��

(L[R�2ULHQWDGRU�9,��'LUHLWR�j�YHUGDGH�H�j�PHPyULD��TXH�HVWi�FDO�
FDGR�HP� WUrV�GLUHWUL]HV��D��5HFRQKHFLPHQWR�GD�PHPyULD�H�GD�
YHUGDGH�FRPR�'LUHLWR�+XPDQD�GD�FLGDGDQLD�H�GHYHU�GR�(VWDGR��
E��3UHVHUYDomR�GD�PHPyULD�KLVWyULFD�H�D�FRQVWUXomR�S~EOLFD�GD�
YHUGDGH��F��0RGHUQL]DomR�GD�OHJLVODomR�UHODFLRQDGD�FRP�D�SUR�
PRomR�GR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD��IRUWDOHFHQGR�D�GHPR�
FUDFLD��%5$6,/��������S�����������

e�FHUWR�TXH��FRPR�DQRWD�/HDO��������D�DEHUWXUD�GH�GDGRV�H�GRFX�
PHQWRV�TXH�GL]HP�UHVSHLWR�DR�UHJLPH�PLOLWDU��SRGH�JHUDU�XPD�JDPD�
GH� RXWUDV� GHVFREHUWDV� GH� JUDYHV� YLRODo}HV� DRV� GLUHLWRV� KXPDQRV�
XPD� YH]� TXH�� URPSHQGR� FRP� R� VLOrQFLR� GRV� SRGHUHV� LQVWLWXtGRV� H�
FRP�RV�VHJUHGRV�GRV�GRFXPHQWRV��p�SURYiYHO�TXH�VH�WRPH�FRQKHFL�
PHQWR�GH�RXWURV�IDWRV�H�SURYDV��$VVLP��GHVWDFD�/HDO��������S��������
DV�VHJXLQWHV�Do}HV�SDUD�UHFRQVWUXomR�LGHQWLWiULD�H�GHPRFUiWLFD�GRV�
YtQFXORV�VRFLHWDLV�
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����5HFRQVWUXomR�GR�kPELWR�VRFLDO�H�FXOWXUDO��FRP�D�XWLOL]DomR�
GH�DWLYLGDGHV�DUWHVDQDLV��DUWtVWLFDV��HGXFDWLYDV��SURPRomR�GH�
JUXSRV�GH�DXWRDMXGD��JUXSRV�GH�DSRLR��HWF�������$SRLR�LQGLYLGXDO�
H�IDPLOLDU�FHQWUDGR�QR�WUDEDOKR�HP�JUXSR��WHUDSLD� LQGLYLGXDO�H�
IDPLOLDU��DEULQGR�HVSDoRV�SDUD�TXH�DV�SHVVRDV�SRVVDP�FRP�
SDUWLOKDU�VXDV�H[SHULrQFLDV��R�TXH�SRGH�VHU�~WLO�SDUD�URPSHU�R�
VLOrQFLR������7UHLQDPHQWR�GH�SHVVRDV�ORFDLV�HP�FDSDFLGDGHV�GH�
DSRLR�SVLFRVVRFLDO�SDUD�HQFDUDU�H�WUDWDU�R�LPSDFWR�WUDXPiWLFR��
FRP�DSRLR�H�VHJXLPHQWR�LQVWLWXFLRQDO������*UXSRV�GH�DXWRDMXGD��

�
OLDUHV�GRV�TXH�PRUUHUDP�RX�GHVDSDUHFHUDP��JHUDQGR�HVSDoRV�
VHJXURV�H�DPLVWRVRV�HP�TXH�SRGH�KDYHU�R�FRPSDUWLOKDPHQWR�
GH�H[SHULrQFLDV������,PSRUWkQFLD�GDV�IRUPDV�VLPEyOLFDV�GH�H[�
SUHVVmR� GR� UHFRQKHFLPHQWR� GR� RFRUULGR�� FRPR� FHULP{QLDV� H�
ULWXDLV��HYLGHQFLDQGR�tFRQHV�VRFLDLV�TXH�PDQWHQKDP�YLYDV�DV�
OLo}HV�GRORURVDV�GR�SDVVDGR��PHPRULDLV��SDUTXHV��SODFDV�QDV�
UXDV��FHOHEUDomR�GH�DQLYHUViULRV��HWF���

'HVVD�PDQHLUD�� SDUD� )UHLUH�� 6DQWRV� H� )UHLWDV� �������� R� DFHVVR�
�

VLOHLUR�SRVVLELOLWD�TXH�YHQKDP�j� WRQD� IHULGDV�GR�SDVVDGR�H� LGHQWL�

YLROrQFLDV�FRQWUD�RV�RSRVLWRUHV�GR�UHJLPH��2V�DXWRUHV�DQRWDP�TXH�
WDO�VLWXDomR�OHYD�DR�HPEDWH�HQWUH�RV�YDORUHV�GD�VHJXUDQoD�MXUtGLFD�H�
HVWDELOL]DomR��GH�IRUPD�TXH�Ki�TXHP�GHIHQGD�D�QmR�H[SRVLomR�GRV�
DFRQWHFLPHQWRV�VRE�R�DUJXPHQWR�GH�QmR�SHQDOL]DU�DLQGD�PDLV�DV�Yt�
WLPDV��GLUHWDV�H�LQGLUHWDV�GDV�YLROrQFLDV�H�QmR�SHUPLWLU�D�UHWURDWLYLGD�
GH�HUU{QHD�GD�OHL�SHQDO�SDUD�SHQDOL]DU�RV�DJHQWHV�TXH�FRPHWHUDP�
YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��1R�HQWDQWR��DFUHGLWDPRV�TXH�QDGD�
PDLV�SHQDOL]H�DRV�IDPLOLDUHV�GDV�YtWLPDV�GR�TXH�R�GHVFRQKHFLPHQWR�
GD�YHUGDGH��D�LQWHUGLomR�GD�PHPyULD��R�VLOrQFLR��1DGD�PDLV�GDQRVR�
SDUD�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�H�PDLV�GHOHWpULR�
SDUD�D�GHPRFUDFLD��HVVD�VLP��XPD�JUDYH�DPHDoD�j�HVWDELOLGDGH�H�
VHJXUDQoD�GH�XP�SURMHWR�GH�SDtV�
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2�,17(5',72�'2�',5(,72�¬�9(5'$'(�(�¬�
0(0Ï5,$�12�&$62�',1$�'2�$5$*8$,$

'LQD����(X�YRX�PRUUHU�DJRUD"

,YDQ����9DL�

'LQD����(QWmR�HX�TXHUR�PRUUHU�GH�IUHQWH�

,YDQ����(QWmR�YLUD�SUD�Fi��

&RPR�DFHQWXD�)RXFDXOW���������QDV�VRFLHGDGHV�FDSLWDOLVWDV�Ki�SUR�
FHGLPHQWRV�TXH�YLVDP�DIDVWDU�GHWHUPLQDGRV�JUXSRV�GR�FHQWUR�GH�SR�
GHU��RV�FKDPDGRV�SURFHGLPHQWRV�GH�H[FOXVmR��2�FHUWR�p�TXH�WRGD�VR�
FLHGDGH�DSUHVHQWD�XPD�HVWUXWXUD�GH�SRGHU��FRP�JUXSRV�PDLV�SUy[LPRV�
RX�PDLV�DIDVWDGRV�GRV�FHQWURV�GH�GHFLVmR��HVWUXWXUD�HVVD�TXH�FRQWUROD�
VRFLDOPHQWH�D�FRQGXWD�GDV�SHVVRDV��3DUD�R�DXWRU��R�PDLV�HYLGHQWH�H�R�
PDLV�IDPLOLDU�HQWUH�WDLV�SURFHGLPHQWRV�GH�PDUJLQDOL]DomR�H�H[FOXVmR�p�
R�LQWHUGLWR��TXH�RSHUD�VREUH�R�GLVFXUVR�H�VH�DSUHVHQWD�SHOD�FRQVFLrQFLD�
GH�TXH�QmR�WHPRV�R�GLUHLWR�GH�GL]HU�WXGR�RX�IDODU�GH�WXGR�HP�TXDOTXHU�
FLUFXQVWkQFLD��6HJXQGR�(QL�2UODQGL�³$V�UHODo}HV�GH�SRGHU�HP�XPD�VR�
FLHGDGH�FRPR�D�QRVVD�SURGX]HP�VHPSUH�j�FHQVXUD��GH�WDO�PRGR�TXH�
Ki�VHPSUH�VLOrQFLR�DFRPSDQKDQGR�DV�SDODYUDV´��������S������

&RQIRUPH�)RXFDXOW��RV�MRJRV�GH�LQWHUGLWRV�VH�UHIRUoDP�H�VH�FRPSHQ�
VDP��H�VH�ID]HP�PDLV�QRWiYHLV��QmR�SRU�DFDVR��QDV�UHJL}HV�GD�SROtWLFD�
H�GD�VH[XDOLGDGH��LQWULQVLFDPHQWH�OLJDGDV�DR�GHVHMR�H�DR�SRGHU��'HV�
WDUWH��p�Dt��QDV�UHJL}HV�GD�SROtWLFD�H�GD�VH[XDOLGDGH��R� OXJDU�HP�TXH�
RV�LQWHUGLWRV�H[HUFHP�VHXV�PDLV�WHPtYHLV�SRGHUHV��3RU�VXD�DomR��RV�

GRV�GHPDLV���VRIUHP�D�GXSOD�VXMHLomR�GRV�VXMHLWRV�IDODQWHV�DR�GLVFXUVR�
H�GRV�GLVFXUVRV�DR�JUXSR��HPERUD�SRVVDP�UHVLVWLU��)RL�QHVVH�WHPtYHO�
OXJDU� LQWHUGLWDGR��HQWUH�R�JrQHUR�H�D�SROtWLFD�� TXH�'LQD�GR�$UDJXDLD�
RXVRX�UHVLVWrQFLD��1D�SHUVSHFWLYD�IRXFDXOWLDQD�R�GLVFXUVR�QmR�p��WmR�
VRPHQWH��³>���@�DTXLOR�TXH�WUDGX]�DV�OXWDV�RX�RV�VLVWHPDV�GH�GRPLQDomR��

� 7UHFKR�UHWLUDGR�GD�REUD�³$�PRUWH�H�D�PRUWH�GD�VXEFRPDQGDQWH�'LQD´�±��
GLVFLSOLQD�³,GHQWLGDGHV�H�5HSUHVHQWDo}HV �́�GR�0HVWUDGR�HP�+LVWyULD��8QLYHUVLGDGH�GH�%UDVLOLD��
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PDV�p�DTXLOR�SHOR�TXDO�H�FRP�R�TXDO�VH�OXWD��p�R�SUySULR�SRGHU�GH�TXH�
SURFXUDPRV�DVVHQKRUHDU�QRV´��)28&$8/7��������S������

1HVVD�SHUVSHFWLYD��D�OXWD�GR�VLVWHPD�GH�GRPLQDomR�SHOD�KRPRJH�
QHLGDGH�GR�GLVFXUVR�D�VHU�GLIXQGLGR�LPSOLFDYD�QD�QHFHVVLGDGH�GD�LQWHU�
GLomR�GR�GLVFXUVR�LQVXUJHQWH�FRQWUD�KHJHP{QLFR��'R�DSDJDPHQWR�GH�
UHJLVWURV�GD�KLVWyULD�GD�H[LVWrQFLD�GH�JXHUULOKHLUD��GR�GHVDSDUHFLPHQWR�
GRV� VHXV�FRUSRV�� GR� VLOHQFLDPHQWR�GH�VXDV�YR]HV�� GD� LQWHUGLomR�GR�
GLUHLWR�j�PHPyULD�GH�VXD�OXWD��GH�VXD�H[HFXomR�H�GH�VHX�OXWR�

3RU�PHLR�GR�VLOHQFLDPHQWR�GD�KLVWyULD�GH�JXHUULOKHLUDV��D�YHUGDGH�
�

IRUDP�WUDQVPLWLGRV�SRU� WUDGLomR�RUDO�H�VRPHQWH� UHVJDWDGRV�FRP�R�
WUDEDOKR� GD�&RPLVVmR�1DFLRQDO� GD�9HUGDGH�� LQVWDXUDGD�HP�������
DVVLP�FRPR�GRFXPHQWRV�DQWLJRV��(PERUD�HVVD�WDPEpP�VHMD�XPD�
IRUPD�YiOLGD�GH�PHPyULD��PXLWR�VH�SHUGHX��6HJXQGR�R�UHODWyULR�GD�
&RPLVVmR� 1DFLRQDO� GD� 9HUGDGH� �&19�� YRO�� ,,,�� S�� ������� R� ~OWLPR�
UHJLVWUR�TXH�VH�UHIHUH�j�'LQD�SRGH�VHU�HQFRQWUDGR�QR�5HODWyULR�$U�

�
QKHFLGR�FRPR�³&KDIXUGR�GR�1DWDO �́�RQGH�D�JXHUULOKHLUD�HVWDULD�FRP�
IHEUH�TXDQGR�R�DFDPSDPHQWR� IRL�DWDFDGR��3RUpP� UHODWRV� LQGLFDP�
TXH�'LQD�WHQKD�VLGR�H[HFXWDGD�QR�DQR�VHJXLQWH��HP�������$�SDUWLU�
GDt�DV�YHUV}HV�SDUD�RV�IDWRV�VmR�PXLWDV��

2�PHVPR�UHODWyULR�WUD]�DV�VHJXLQWHV�YHUV}HV�SDUD�R�GHVDSDUHFL�
PHQWR�H�PRUWH�GD�JXHUULOKHLUD��UHODWyULR�GR�&HQWUR�GH�,QIRUPDo}HV�
GR�([pUFLWR��&,(��RQGH�R�QRPH�GH�'LQD�DSDUHFH�QD�OLVWD�GH�SDUWLFL�
SDQWHV�GD�JXHUULOKD�H�D�GDWD�GD�VXD�PRUWH�HP����GH�MXOKR�GH�������
EHP�FRPR�R�UHODWyULR�GR�PLQLVWpULR�GD�PDULQKD�TXH�WDPEpP�DSRQWD�
D�GDWD�GD�VXD�PRUWH�HP�MXOKR�GH������HP�;DPELRi��72���D�YHUVmR�

R� DWDTXH� j� JXHUULOKHLUD�� DSRQWDQGR� TXH� 'LQDOYD� WHULD� VLGR�PHWUD�

GD� UHJLmR� H� SHOR� FRURQHO�DYLDGRU� 3HGUR� &RUUrD� &DEUDO�� D� YHUVmR�
GR�PDMRU�&XULy�GDWD�D�PRUWH�GH�'LQD�FRPR�HP����GH�MXOKR�GH������
HP� HPERVFDGD� DSyV� FRPEDWH�� SRUpP� R�PHVPR�PDMRU�� HP� RXWUR�
GHSRLPHQWR��DOHJRX�WHU�VLGR�'LQD�HQWUHJXH�FRP�YLGD�DRV�PLOLWDUHV�H�
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WUDQVSRUWDGD�SHOR�FRURQHO�-RVp�%UDQW�7HL[HLUD�QXP�YRR�GH�0DUDEi�
DWp�R�SRQWR�GD�VHOYD�RQGH�WHULD�VLGR�IX]LODGD��2XWUD�YHUVmR�WUD]LGD�
SHOR� UHODWyULR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH� �&19��YRO�� ,,,��S��
������GL]�TXH�

3~EOLFR�)HGHUDO��03)��FRQIRUPH�UHJLVWUD�R�OLYUR� ��
LQGLFD�TXH�'LQDOYD� WHULD�SHGLGR�D�XP�FDPSRQrV�TXH� OKH�FRP�
SUDVVH�URXSDV��$�LQIRUPDomR�WHULD�VLGR�UHSDVVDGD�DR�([pUFLWR��
TXH�HIHWXRX�D�SULVmR�GD�JXHUULOKHLUD��>���@�$�SDVVDJHP�GH�'LQDOYD�
SHOD�&DVD�$]XO�WHULD�VLGR�WHVWHPXQKDGD�WDPEpP�SHOR�VDUJHQWR�
GR�([pUFLWR�-RmR�6DQWD�&UX]�6DFUDPHQWR�TXH�HP�RLWLYD� UHDOL�
]DGD�SHOD�&19��HP�������������DOHJD�Wr�OD�YLVWR�SUHVD�QDTXHOH�
ORFDO�H�TXH�&XULy�SDUWLFLSRX�GD�VXD�SULVmR��7DPEpP�HP�GHSRL�
PHQWR�DR�03)�QR�GLD���GH�PDUoR�GH�������5DLPXQGR�$QW{QLR�

ID]HQGD�GH�0LJXHO�3HUQDPEXFR�GHQXQFLRX�R�SDUDGHLUR�GH�'LQD�
DR�([pUFLWR��TXH�D�WHULD�SUHQGLGR�GXUDQWH�XPD�HPERVFDGD�H�D�
OHYDGR�SDUD�0DUDEi��3$��DLQGD�FRP�YLGD�H�VHP�IHULPHQWRV��'LQD�
WHULD� SDVVDGR� SHOR� TXDUWHO� GR� ���� %,6� H�� HP� VHJXLGD�� OHYDGD�
SDUD�D�&DVD�$]XO��FHQWUR�FODQGHVWLQR�GH�GHWHQomR�H�WRUWXUD�GH�
JXHUULOKHLURV�HP�0DUDEi��3$��

$FHUFD�GR� ORFDO� GH�GHVDSDUHFLPHQWR�H�PRUWH�� D� ILFKD�GH�'LQD�
QR� UHODWyULR�GD�&RPLVVmR�1DFLRQDO� GD�9HUGDGH�DSRQWD�TXH�SDUD�
R�5HODWyULR�$UUR\R�R�DFDPSDPHQWR�RQGH�RFRUUHX�R�³&KDIXUGR�GH�
1DWDO´�HVWDULD��DSUR[LPDGDPHQWH��D�FLQFR�RX�VHLV�TXLO{PHWURV�GD�
%DVH�GR�0DQR�)HUUHLUD��SUy[LPR�j�3DOHVWLQD��3$���QR�HQWDQWR��DV�
RXWUDV� IRQWHV�TXH�VHUYLUDP�GH�EDVH�SDUD�VXD� ILFKD�� LQGLFDP�TXH�
'LQD�WHULD�VREUHYLYLGR�DR�³&KDIXUGR�GH�1DWDO´�GH�IRUPD�TXH�SDUD�
R�5HODWyULR�GR�0LQLVWpULR�GD�0DULQKD�D�PRUWH�GH�'LQDOYD�VH�GHX�
HP�;DPELRi��72���HQTXDQWR�RV�UHODWRV�GRV�PRUDGRUHV�GD�UHJLmR�
DSRQWDP�SDUD�D�SULVmR�GD�JXHUULOKHLUD�QD�6HUUD�GDV�$QGRULQKDV�RX�
QR�LJDUDSp�7DXUL]LQKR��SUy[LPR�j�0DUDEi��3$���EHP�FRPR�UHODWRV�
GD�VXD�GHWHQomR�QD�&DVD�$]XO��WDPEpP�HP�0DUDEi��3$���4XDQWR�
j�LGHQWLILFDomR�GD�DXWRULD��GL]�R�UHODWyULR�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH��&19��YRO��,,,��S��������
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'LQDOYD�IRL�YtWLPD�GH�GHVDSDUHFLPHQWR�IRUoDGR�GXUDQWH�D�2SH�
UDomR�0DUDMRDUD��SODQHMDGD�H�FRPDQGDGD�SHOD����5HJLmR�0LOLWDU�
�%HOpP�� FRP� FRRSHUDomR� GR�&HQWUR� GH� ,QIRUPDo}HV� GR�([pU�
FLWR��&,(���$�2SHUDomR�0DUDMRDUD�IRL� LQLFLDGD�HP���GH�RXWXEUR�
GH� ����� FRPR�XPD�RSHUDomR� ³GHVFDUDFWHUL]DGD�� UHSUHVVLYD� H�
DQWLJXHUULOKD �́�RX�VHMD��FRP�XVR�GH�WUDMHV�FLYLV�H�HTXLSDPHQWRV�
GLIHUHQFLDGRV�GRV�XVDGRV�SHODV�)RUoDV�$UPDGDV��2�VHX�~QLFR�
REMHWLYR� IRL�GHVWUXLU�DV� IRUoDV�JXHUULOKHLUDV�DWXDQWHV�QD�iUHD�H�
VXD�³UHGH�GH�DSRLR´��RV�FDPSRQHVHV�TXH�FRP�HOHV�PDQWLQKDP�
RX�KDYLDP�PDQWLGR�DOJXP�WLSR�GH�FRQWDWR�

$V�GLYHUVDV�YHUV}HV�H�LQFRQVWkQFLDV�TXH�FLUFXQGDP�DV�FLUFXQVWkQ�
FLDV�GR�GHVDSDUHFLPHQWR�H�PRUWH�GH�'LQD�GHPRQVWUDP�R�TXH�3DGUyV�

XPD�YH]�TXH�QmR�VH�WUDWD�DSHQDV�GH�SURGX]LU�D�PRUWH�GH�DOJXpP��PDV��
OKH�QHJDU�D�SRVVLELOLGDGH�GH�PRUUHU�FRPR�VHU�KXPDQR��³DR�IDOWDU�R�UH�
JLVWUR�GRV�VHXV�~OWLPRV�PRPHQWRV��GHVFRQKHFHU�R�µFRPR��TXHP��TXDQ�
GR�H�SRUTXr¶�H��GLDQWH�GD�DXVrQFLD�GR�ORFDO�RQGH�HVWmR�VHXV�UHVWRV��R�
GHVDSDUHFLGR�DFDED�VHQGR�DOJXpP�SULYDGR�GD�SUySULD�PRUWH�́

8PD�VLWXDomR�TXH��SDUD�R�DXWRU��GHL[D�RV�IDPLOLDUHV�GHVDPSDUDGRV�H�
QD�LJQRUkQFLD��XPD�YH]�TXH�DV�DXWRULGDGHV�DWp�RV�GLDV�DWXDLV�SURORJDP�
DV�LQFHUWH]DV�VREUH�D�VLWXDomR�GDV�YtWLPDV��DLQGD�TXH�PXLWR�WHPSR�GH�
VXD�PRUWH��LPSHGLQGR�D�IDPtOLD�GH�FRPHoDU�XPD�QRYD�YLGD��SULYDQGR�D�
GR�VRIULPHQWR�H�GR� OXWR��1HVVH�VHQWLGR��6DQWRV� �������FRPSUHHQGH�D�
SULYDomR�GR�VRIULPHQWR�H�GR�OXWR�FRPR�XP�YLOLSrQGLR�j�GLJQLGDGH�H�YLGD�
KXPDQD�XPD�YH]�TXH�QR�%UDVLO�XPD�GDV�PDLRUHV�PDQLIHVWDo}HV�GH�PH�
PyULD�UHVLGH�QR�OXWR��$QRWD�D�DXWRUD��VREUH�WDO�YLRODomR�GH�GLUHLWRV��TXH�

>���@�DWLQJH�QmR�DSHQDV�D�HVIHUD�SULYDGD�GRV�IDPLOLDUHV�TXH�EXV�
FDP�SHORV�FRUSRV�GRV�VHXV�HQWHV��PDV�WDPEpP��R�GLUHLWR�j�PD�
QLIHVWDomR� FXOWXUDO� GLIXVD� GR� OXWR� HQTXDQWR� SDWULP{QLR� FXOWXUDO�
LPDWHULDO�EUDVLOHLUR��FRQVRDQWH�VXVWHQWDGR�DGLDQWH��2�GLUHLWR�DR�
VHSXOWDPHQWR�GRV�PRUWRV�p�WmR�DQWLJR�TXDQWR�D�KLVWyULD�GD�SUy�
SULD�KXPDQLGDGH��6$1726�������S�������

2XWURVVLP��HP�EXVFD�GD�PHPyULD��YHUGDGH��LGHQWLGDGH�H�OXWR��p�TXH�
DV�IDPtOLDV�GRV�PRUWRV�H�GHVDSDUHFLGRV�QR�$UDJXDLD�SURSXVHUDP�XPD�
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DomR� FtYHO� SHUDQWH� D� -XVWLoD� )HGHUDO�� GR�'LVWULWR� )HGHUDO�� HP�������
FRP�R�REMHWLYR�GH�HVFODUHFHU�DV�FLUFXQVWkQFLDV�GRV�GHVDSDUHFLPHQWRV�
GDTXHOHV�TXH�LQWHJUDUDP�D�JXHUULOKD��QR�HQWDQWR��DSHQDV�HP������R�
PpULWR�GD�DomR�IRL�H[DPLQDGR��VHQGR�HVWD� MXOJDGD�SURFHGHQWH�GHWHU�
PLQDQGR�DR�(VWDGR�%UDVLOHLUR��FRQIRUPH�DSRQWD�6DQWRV��������S��������
HQWUH�RXWUDV�PHGLGDV�

�

FRPR��TXH�IRVVHP�LQIRUPDGRV�RV�ORFDLV�RQGH�RV�FRUSRV�WHULDP�
VLGR� VHSXOWDGRV��2� SUySULR� (VWDGR� EUDVLOHLUR� UHFRQKHFH� FRPR�
PRUWDV� DV� SHVVRDV� TXH� VH� WRUQDUDP� GHVDSDUHFLGDV� SRU� DWRV�
FRPHWLGRV�SHORV�VHXV�DJHQWHV��5HFRQKHFH��SRUWDQWR��TXH�VXDV�
IDPtOLDV�QmR�RV�WHUmR�PDLV�MXQWR�D�VL��UD]mR�SHOD�TXDO��WrP�R�VD�
JUDGR�GLUHLWR�GH�VHSXOWi�ODV��

3RUpP��FRQIRUPH�6DQWRV���������D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�
QmR�DYDQoRX�QR�TXH�GL]�UHVSHLWR�DR�SDUDGHLUR�GRV�FRUSRV�GDV�YtWLPDV�

�
QKD�VLGR�(SDPLQRQGDV�*RPHV�GH�2OLYHLUD��SUHVR�GXUDQWH�D�2SHUDomR�
0HVRSRWkPLD�QD�UHJLmR�GR�%LFR�GR�3DSDJDLR��TXH�WLQKD�SRU�REMHWLYR�
GHWHFWDU�RV�IRFRV�GD�JXHUULOKD��

$VVLP��DSHVDU�GRV�HVIRUoRV�H�DYDQoRV�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH��p�HYLGHQWH�TXH�RV�PpWRGRV�XWLOL]DGRV�SHOR�$SDUHOKR�GH�(V�
WDGR�LQWHUGLWDUDP�D�PHPyULD�GH�'LQDOYD�&RQFHLomR��XPD�YH]�TXH�DV�
FLUFXQVWkQFLDV�GH� VHX�GHVDSDUHFLPHQWR�H�PRUWH�HVWmR� VRE�GLYHUVDV�
YHUV}HV�H�VHX�FRUSR�QXQFD�IRL�HQFRQWUDGR��DSRQWDQGR�SDUD�R�LQWHUGLWR�
GD�YHUGDGH�DFHUFD�GR�TXH�RFRUUHUD�QD�UHJLmR�GR�$UDJXDLD��YHUGDGH�H�
PHPyULD�TXH�HVWmR�VRE�D�JXDUGD�GRV�DJHQWHV�GR�(VWDGR�TXH�VLOHQFLD�
UDP�FRP�D�PRUWH�RV�PLOLWDQWHV�GHVDSDUHFLGRV��0DV��R�VLOrQFLR�GH�VXDV�
PRUWHV��WHFHX�XP�GL]HU�QmR�GLWR�

� 3URFHVVR�QR�,�������%��UHQXPHUDGR�FRPR�3URFHVVR�QR�,������������9DUD�GD�-XVWLoD�)HGHUDO�
GR�'LVWULWR�)HGHUDO�
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&216,'(5$d®(6�),1$,6

UHJLPH�PLOLWDU�p�TXH�R�(VWDGR�VH�XWLOL]RX�GH�WRGRV�RV�DSDUHOKRV�UHSUHV�
VLYRV�DR�VHX�DOFDQFH��HP�XPD�HVWUXWXUD�RUJDQL]DGD�TXH�HQYROYHX�GHV�
GH�R�(VWDGR�0DLRU�GDV�)RUoDV�$UPDGDV�H�DV�3ROLFLDV�jV�RUJDQL]Do}HV�
TXH�FRPS}HP�R�3RGHU�-XGLFLiULR��SHUSDVVDQGR��SULQFLSDOPHQWH��SHORV�
LQVWLWXWRV�PpGLFR�OHJDLV�H�DV�RUJDQL]Do}HV�GRV�FHPLWpULRV��SDUD�D�QmR�

�
WD�D�KLVWyULD�H�QmR�FULD�PiUWLUHV�SDUD�VHUHP�OHPEUDGRV�

'HVVD�PDQHLUD��R�(VWDGR�WRPRX�SDUD�VL�D�YHUGDGH�H�D�PHPyULD�GRV�
DFRQWHFLPHQWRV��VLOHQFLDQGR�H�WRUQDQGR�YtWLPDV�QmR�Vy�RV�GHVDSDUH�
FLGRV��PDV�VXDV�IDPtOLDV��'HVVH�PRGR�� WRUQRX�RV�GHVDSDUHFLPHQWRV�
FRPR� SDUWH� GD�PDWHULDOL]DomR� LGHROyJLFD� GD� UHSUHVVmR�� HQXQFLDQGR�

�
OLWDU��1HVVH�VHQWLGR��D�FULDomR�H�R�WUDEDOKR�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH�VH�ID]�LPSRUWDQWH�QR�SURFHVVR�GH�URPSHU�FRP�R�VLOrQFLR�LP�
SRVWR��EXVFDQGR�GHQWUR�DV�HVWUXWXUDV�RV�GRFXPHQWRV�H�GHSRLPHQWRV�
TXH�SRVVDP�URPSHU�FRP�R�LQWHUGLWR�LPSRVWR�SHORV�PLOLWDUHV�H�GXUDQWH�

�
omR�j�GLWDGXUD�PLOLWDU�p�XPD�KLVWyULD�GH�KRPHQV��RQGH�R�VLOHQFLDPHQWR�
VREUH�D�SDUWLFLSDomR�GDV�PXOKHUHV�VH�ID]�PDLV�IRUWH�H�SUHVHQWH�GR�TXH�
VREUH�D�KLVWyULD�GDTXHOHV��&RP�HIHLWR��GLDQWH�GH�XP�VLVWHPD�FRQVROLGDGR�
VRE�DV�EDVHV�GR�SDWULDUFDOLVPR�H�GR�PDFKLVPR��TXH�SHUPHDYD�LQFOXVL�
YH�DV�RUJDQL]Do}HV�GH�HVTXHUGD��RSRVLWRUDV�DR�UHJLPH�±�XPD�YH]�TXH�
UDUDPHQWH�DV�PXOKHUHV�DOoDYDP�SRVWRV�GH�GLUHomR�H�DV�WDUHIDV�GHOHJDV�
j�HODV�VHPSUH�FRQVWDYD�GH�DWLYLGDGHV�GLWDV�IHPLQLQDV�RX�TXH�XWLOL]DVVH�
GRV�VHXV�FRUSRV�H�VH[XDOLGDGH�±�p�TXH�D�DWXDomR�GH�'LQD�GR�$UDJXDLD��
QmR� Vy�DR�SDUWLFLSDU� HIHWLYDPHQWH�GD�JXHUULOKD�PDV� FRPR�DOFDQoDU� R�
SRVWR�GH�VXEFRPDQGDQWH�GH�XP�GHVWDFDPHQWR��DIURQWD�WRGR�XP�VLVWHPD�
SROtWLFR�H�SDSpLV�GH�JrQHUR�SUHYLDPHQWH�HVWDEHOHFLGRV�SDUD�PDQWHU�DV�
PXOKHUHV� QRV� HVSDoRV� SULYDGRV�� VH� ID]HQGR� QHFHVViULR� GHVDSDUHFHU�
FRP�D�KLVWyULD�GD�VXEYHUVmR�GHVVDV�PXOKHUHV��



���

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

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

1DWDO´�H�IX]LODGD�VHP�TXH�VH�VDLED�D�GDWD�RX�ORFDO�H[DWRV��D�KLVWyULD�GH�
'LQD�GHPRQVWUD�YLRODomR�DR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD��XPD�YH]�
TXH�VLOHQFLD�DV�FLUFXQVWkQFLDV�GR�VHX�GHVDSDUHFLPHQWR�H�PRUWH�H�OKH�
QHJD�D�UHFRQVWUXomR�GR�TXH�IRL�YLYHQFLDGR��EHP�FRPR�GD�VXD�LGHQWL�
GDGH�H�GD�VXD�KLVWyULD��

3RU�FRQVHTXrQFLD��'LQDOYD�&RQFHLomR�2OLYHLUD�7HL[HLUD�SDVVD�D�VHU�
DSHQDV�XP�QRPH�HQWUH�RV�RXWURV�GH�GHVDSDUHFLGRV�VRE�D�JXDUGD�GR�
UHJLPH��6XD�KLVWyULD�p�HQYROWD�GH�PLWRV�H�VDEH�VH�SRXFR�VREUH�VXD�
YLGD�DR�FKHJDU�QD�UHJLmR�GR�%LFR�GR�3DSDJDLR���� WXGR�TXH�VH� WHP�p�
FRQWDGR�SHORV�FDPSRQHVHV�TXH�HVWLYHUDP�HP�VHX�FRQYtYLR��$V�GLYHU�
VDV�YHUV}HV�H[LVWHQWHV�SDUD�DV�FLUFXQVWkQFLDV�GD�VXD�PRUWH��FRQWDGDV�
GH�GLIHUHQWHV�IRUPDV�SHODV�PHVPDV�SHVVRDV�UHVSRQViYHLV�SRU�VXD�SUL�
VmR�H�GHVDSDUHFLPHQWR��TXH�VH�YHHP�QR�GLUHLWR�GH�FULDU�H�UHFULDU�D�PH�
PyULD�GH�TXHP�IRUDP�RV�SUySULRV�DOJR]HV�DSRQWDP�SDUD�D�UHODomR�GR�
VLOHQFLDPHQWR��GD�LQWHUGLomR��GR�QmR�GL]HU�H�GD�HQXQFLDomR�GR�QmR�GLWR�

�
PyULD�QD�SHUVHFXomR�GRV� IDWRV�GH�XQV�GRV�SHUtRGRV�PDLV� WULVWHV�GD�
KLVWyULD�GR�SDtV��FRPR�IRUPD�GH�UHVVDUFLU�DV�YtWLPDV�H�DV�IDPtOLDV�GHV�
WDV�GRV�DEXVRV�SHUSHWUDGRV�SHOR�DSDUDWR�UHSUHVVLYR�GR�UHJLPH�PLOLWDU��
EHP�FRPR�RV�DVSHFWRV�SROtWLFRV�TXH�OHYDUDP�PLOLWDQWHV�RSRVLWRUHV�DR�
UHJLPH�D�RSWDUHP�SHOD�JXHUULOKD�DUPDGD�H�R�TXDQWR�D�DWXDomR�GH�'LQD�
TXHEURX�RV�SDUDGLJPDV�GLDQWH�GRV�SDSpLV�GH�JrQHURV�LPSRVWRV�j�DWXD�
omR�GDV�PXOKHUHV�QD�UHVLVWrQFLD��DUPDGD�RX�QmR��j�GLWDGXUD�PLOLWDU��WDO�
TXDO�R�VLOHQFLDPHQWR�j�VXD�KLVWyULD�VH�ID]�SUHVHQWH�PDLV�HYLGHQWH�HP�
IXQomR�GDV�TXHVW}HV�GH�JrQHUR��

5()(5Ç1&,$6

$/7+866(5��/RXLV��,GHRORJLD�H�DSDUHOKRV�LGHROyJLFRV�GR�HVWDGR��
���HG�/LVERD��3UHVHQoD������������S�

�� 5HJLmR�UHODWLYD�j�GLYLVD�GRV�HVWDGRV�GR�7RFDQWLQV�H�3DUi�
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$0e5,&$��&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��6HQWHQoD�GR�
&DVR�*RPHV�/XQG�H�2XWURV��³*XHUULOKD�GR�$UDJXDLD��YV��%UDVLO��
��� QRY�� ����� 5HODWRU�� -XL]� DG� +RF� 5REHUWR� GH� )LJXHLUHGR� &DOGDV��
6S�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�FRUWHLGK�RU�FU�GRFV�FDVRV�DUWLFXORV��
VHULHFB���BSRU�SGI!��$FHVVR�HP�����DEU������

$5$Ò-2��0DULD�3DXOD��6,/9$��,]DEHO�3LPHQWHO�GD��6$1726��'HVLUUHH�
GRV�5HLV��'LWDGXUD�0LOLWDU�H�'HPRFUDFLD�QR�%UDVLO��+LVWyULD��,PD�
JHP�H�7HVWHPXQKR��������'LVSRQtYHO�HP���KWWS���ZZZ�KLVWRULD�XIUM�EU�
SGIV������OLYURBGLWDGXUDBPLOLWDU�SGI!��$FHVVR�HP�����RXW�������

%$8(5�� &DUROLQH� 6LOYHLUD��8P� HVWXGR� FRPSDUDWLYR� GDV� SUiWLFDV� GH�
GHVDSDUHFLPHQWR�QDV�GLWDGXUDV�FLYLO�PLOLWDUHV�DUJHQWLQD�H�EUDVLOHLUD�H�
D�HODERUDomR�GH�SROtWLFDV�GH�PHPyULD�HP�DPERV�RV�SDtVHV������������
I��'LVVHUWDomR��'RXWRUDGR����&XUVR�GH�+LVWyULD��8QLYHUVLGDGH�)HGHUDO�GR�5LR�
*UDQGH�GR�6XO��3RUWR�$OHJUH�8QLYHVUVLWDW�GH�%DUFHORQD��������'LVSRQtYHO�
HP�� KWWS���ZZZ�OXPH�XIUJV�EU�ELWVWUHDP�KDQGOH�����������������������
SGI"VHTXHQFH ���$FHVVR�HP����GH�MDQ��GH�����

%27Ç/+2�'$�&267$��&OpULD��'LQD��XPD�JXHUULOKHLUD�QD�GLWDGXUD��%UDVLO�
�����������1DYHJ#PpULFD��5HYLVWD�HOHFWUyQLFD�HGLWDGD�SRU�OD�$VR�
FLDFLyQ�(VSDxROD�GH�$PHULFDQLVWDV >HQ�OtQHD@��������Q������'LVSRQLEOH�
HQ��KWWS���UHYLVWDV�XP�HV�QDYHJDPHULFD!��>&RQVXOWD��)HFKD�GH�FRQVXOWD@��

%285',(8��3LHUUH��$�GRPLQDomR�PDVFXOLQD������HGLomR�������(GL�
WRUD�%HUWUDQG�%UDVLO�/7'$��5LR�GH�-DQHLUR�5-�

%5$6,/�� 3UHVLGrQFLD� GD� 5HS~EOLFD� )HGHUDWLYD� GR�� 5HODWyULR� GD�
&RPLVVmR� 1DFLRQDO� GD� 9HUGDGH�� ')�� &RPLVVmR� 1DFLRQDO� GD� 9HU�
GDGH��������'LVSRQtYHO�HP��KWWS���ZZZ�FQY�JRY�EU��$FHVVDGR�HP�����GH�
MXOKR�GH�����

BBBBBB��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�

BBBBBB��6HFUHWDULD�(VSHFLDO�GRV�'LUHLWRV�+XPDQRV�GD�3UHVLGrQFLD�GD�
5HS~EOLFD�� 3URJUDPD� 1DFLRQDO� GH� 'LUHLWRV� +XPDQRV� �31+'����
%UDVtOLD��6('+�35�������
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&$5'2=2��eULF�7UDW]�+XELH��2SHUDomR�&RQGRU��$�FRQH[mR�UHSUHV�
VLYD�HQWUH�DV�GLWDGXUDV�PLOLWDUHV�GR�&RQH�6XO��������������0RQR�

3DUDQi��&XULWLED�±�35�������

&2//,1*��$QD�0DULD��$V�PXOKHUHV�H�D�GLWDGXUD�PLOLWDU�QR�%UDVLO��+LV�
WyULD�HP�5HYLVWD��3HORWDV��Y��������������������

&58=��3DXOR�0iUFLR��6&+07,=��6pUJLR�$QW{QLR��6REUH�R�SULQFtSLR�
UHSXEOLFDQR�� 1(-�� Y����� Q����� MDQ�MXQ� ������'LVSRQtYHO� HP��ZZZ��
XQLYDOL�EU�VHU�UHT��SKS�QHM�DUWLFOH�GRZQORDG�� ���������!�� $FHVVR� HP��
���MDQ�������

)('(5$/��*RYHUQR��/HL�����������'LVS}H�VREUH�D�SROtWLFD�QDFLRQDO�GH�
DUTXLYRV�S~EOLFRV�H�SULYDGRV�H�Gi�RXWUDV�SURYLGrQFLDV��������'LVSRQt�
YHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU��FFLYLOB���OHLV�/�����KWP!��$FHVVR�
HP�����RXW�������

)28&$8/7��0LFKHO��$�RUGHP�GR�GLVFXUVR������HG��6mR�3DXOR��/R\ROD��

BBBBBB��0LFURItVLFD�GR�SRGHU������HG��6mR�3DXOR��*UDDO�������

*8(55$�� )DELDQD� GH� 3DXOD�� $UDJXDLD�� GHVYHODQGR� VLOrQFLRV� �D�
DWXDomR� GDV�PXOKHUHV� QD� JXHUULOKD��
8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��&XUVR�GH�JUDGXDomR�HP�KLVWyULD��
8EHUOkQGLD�±�0*�������

/($/��5RJpULR�*HVWD��2UJ����9HUGDGH��PHPyULD�H�MXVWLoD��XP�GHEDWH�
QHFHVViULR��6DQWD�&UX]�GR�6XO��(GXQLVF�������

0(&+,��3DWULFLD�6SRVLWR��$V�)RUoDV�$UPDGDV�H�D�EDUEiULH�QR�$UDJXDLD��
D�UHSUHVVmR�j�*XHUULOKD�HQWUH������H�������236,6��>6�O�@��Y������Q�����S��
���������VHW��������,661������������'LVSRQtYHO�HP���KWWS���ZZZ�UHYLV�
WDV�XIJ�EU�2SVLV�DUWLFOH�YLHZ������!��$FHVVR�HP�����VHW�������

1$6&,0(172��'XUEHQV�0DUWLQV��$�*XHUULOKD�GR�$UDJXDLD��3DXOLV�
WDV�H�PLOLWDUHV�QD�$PD]{QLD������������I��7HVH��'RXWRUDGR����&XUVR�
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GH�3ODQHMDPHQWR�GR�'HVHQYROYLPHQWR��8QLYHUVLGDGH�)HGHUDO�GR�3DUi��
%HOpP�������

25/$1',��(QL�3XOFLQHOOL��'LVFXUVR�H�/HLWXUD�����(G��6mR�3DXOR��(GL�
WRUD�&RUWH]�������

BBBBBB��$QiOLVH�GH�GLVFXUVR��SULQFtSLRV�H�SURFHGLPHQWRV��&DPSL�
QDV��63��3RQWHV�����HGLomR�������

3$'5Ï6�� (QULTXH� 6HUUD�� $� SROtWLFD� GH� GHVDSDUHFLPHQWR� FRPR�
PRGDOLGDGH� UHSUHVVLYD� GDV� GLWDGXUDV� GH� VHJXUDQoD� QDFLRQDO��
3DUDQi��5HYLVWD�7HPSRV�+LVWyULFRV��DQR�����Q�����S���������VHP������

3,6&,7(//,�� $GULDQD�� 5HFULDQGR� D� �FDWHJRULD�� PXOKHU"� ,Q��
$/*5$17,��/���2UJ����$�SUiWLFD�IHPLQLVWD�H�R�FRQFHLWR�GH�JrQHUR��7H[�
WRV�'LGiWLFRV��Q������&DPSLQDV��,)&+�8QLFDPS��������S�������

5,'(17,��0DUFHOR�6LTXHLUD��$V�PXOKHUHV�QD�SROtWLFD�EUDVLOHLUD��RV�DQRV�
GH�FKXPER��7HPSR�6RFLDO�9HUGDGH��PHPyULD�H�MXVWLoD�>UHFXUVR�HOHWU{�
QLFR@��XP�GHEDWH�QHFHVViULR��5RJpULR�*HVWD�/HDO�RUJDQL]DGRU��±�6DQWD�
&UX]�GR�6XO��('81,6&�������

6$1726��*DEULHOOD�%DUERVD��$�YLRODomR�GR�GLUHLWR�j�PHPyULD�H�j�
YHUGDGH�H�VHXV�HIHLWRV�QD�IRUPDomR�LGHQWLWiULD�EUDVLOHLUD��R�OHJDGR�

�'LVVHUWDomR��0HVWUDGR��
±8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��)DFXOGDGH�GH�'LUHLWR�������

62$5(6�� 5LFDUGR� 0DXUtFLR� )UHLUH�� 2� GLUHLWR� IXQGDPHQWDO� j� YHU�
GDGH��5LFDUGR�0DXUtFLR�)UHLUH�6RDUHV��&ODL]�0DULD�3HUHLUD�*XQoD�GRV�
6DQWRV��7LDJR�6LOYD�GH�)UHLWDV��&XULWLED��-XUXi�������

7(/(6��-DQDLQD�GH�$OPHLGD��2V�VHJUHGRV�H�RV�PLWRV�VREUH�D�*XHUULOKD�
GR�$UDJXDLD��������������5HYLVWD�+LVWyULDV�8QLVLQRV��YRO�����6HWHP�
EUR�'H]HPEUR������

9(1785$��=XHQLU��������R�DQR�TXH�QmR�WHUPLQRX�����HGLomR��6mR�
3DXOR�±�63��(GLWRUD�3ODQHWD�GR�%UDVLO�������
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JXHUULOKD��SHUVSHFWLYDV�FRPSDUDWLYDV�QR�&RQH�6XO�������������5HYLVWD�
%UDVLOHLUD�GH�+LVWyULD��6mR�3DXOR��Y������Q������S��������������

=,=(.��6ODYRM��8P�0DSD�GD� ,GHRORJLD��5LR� GH� -DQHLUR��&RQWUD�
SRQWR�������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


