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2�SRGHU�MXGLFLiULR�FRPR�
DWRU�SROtWLFR�QD�WUDQVLomR�
EUDVLOHLUD��XP�REMHWR�GH�
SHVTXLVD�D�VHU�H[SORUDGR

&DPLOD�*RPHV�GH�/LPD�

5HVXPR��2�SRGHU�MXGLFLiULR�p�XP�YHUGDGHLUR�SURWDJRQLVWD�GD�YLGD�S~�
EOLFD�EUDVLOHLUD��$�TXHVWmR�TXH�VH�FRORFD�p��TXDO�R�SDSHO�TXH�R�SRGHU�
MXGLFLiULR�WHP�FXPSULGR�QR�%UDVLO"�+i�XP� �GH�LQIRUPDomR�D�UHVSHL�
WR�GR�SRGHU�MXGLFLiULR��3URGX]LU�LQIRUPDo}HV�VREUH�HVVD�LQVWLWXLomR��VHX�
SDVVDGR�H�VHX�SUHVHQWH��p�XP�FDPLQKR�LPSRUWDQWH�SDUD�FRPSUHHQGHU�

�
PR�WHPSR�SURPRYH�VXD�YLRODomR��$VVLP�FRPR�RFRUUHX�FRP�D�GLWDGXUD�
H�RV�SURFHVVRV�SRU�FULPHV�SROtWLFRV��Ki�XP�YDVWR�UHJLVWUR�GRFXPHQWDO�
VREUH�D�DWXDomR�GR�SRGHU�MXGLFLiULR�QD�GHPRFUDFLD�SURQXQFLDQGR�VH�D�
UHVSHLWR�GR�SDVVDGR�DXWRULWiULR�H�VHX� OHJDGR�GH�YLRODo}HV��SDUD�DOpP�
GDV�VXDV�QHJDWLYDV�GH�GDU�SURVVHJXLPHQWR�jV�Do}HV�SHQDLV��7UDWD�VH�
GDV�UHIHULGDV�GHPDQGDV�SRU�UHSDUDomR��TXH�FRPS}HP�XP�YDVWR�DFHUYR�
GRFXPHQWDO�TXH�UHJLVWUD�D�DWXDomR�GR�SRGHU�MXGLFLiULR�FRPR�DWRU�SROtWLFR�

0RYLPHQWRV�6RFLDLV´�FRP�GLVVHUWDomR�LQWLWXODGD�³$�DQLVWLD�SROtWLFD�GH�&DUORV�/DPDUFD��OXWD�SRU�

��������(VSHFLDOLVWD�HP�'LUHLWRV�+XPDQRV�SHOD�8QLYHUVLGDG�&DUORV� ,,,� GH�0DGULG�(VSDQKD��
,QWHJUD� R� *UXSR� GH� 3HVTXLVD� -XVWLoD� GH� 7UDQVLomR� �8QE��� $GYRJDGD� LQWHJUDQWH� GD� 5HGH�
1DFLRQDO�GH�$GYRJDGRV�H�$GYRJDGDV�3RSXODUHV�H�GD�$UWLFXODomR�-XVWLoD�H�'LUHLWRV�+XPDQRV��
&RRUGHQDGRUD�GR�1~FOHR�GH�'LUHLWRV�+XPDQRV�HP�&H]DU�%ULWWR�H�$GYRJDGRV�$VVRFLDGRV��
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QD�WUDQVLomR�EUDVLOHLUD��SDUD�DOpP�GH�VHXV�VLOrQFLRV�H�QHJDWLYD�GH�OHYDU�
DGLDQWH�RV�SURFHVVRV�FULPLQDLV��$R�PHQRV�GRLV�FDPLQKRV�SDUHFHP�LQ�
WHUHVVDQWHV�SDUD�HVWXGDU�D�MXGLFLDOL]DomR�GD�UHSDUDomR��SHVTXLVD�TXDQ�
WLWDWLYD��DWUDYpV�GR�PDSHDPHQWR�GDV�H[SHULrQFLDV�GH�MXGLFLDOL]DomR�GD�
DQLVWLD�SROtWLFD�H�HVWXGRV�GH�FDVRV�HPEOHPiWLFRV�GD� MXGLFLDOL]DomR�GD�
UHSDUDomR��VHQGR�HVWD�~OWLPD�GRWDGD�GH�JUDQGHV�SRWHQFLDOLGDGHV�

3DODYUDV�FKDYH��3RGHU�-XGLFLiULR��-XVWLoD�GH�7UDQVLomR��5HSDUDomR��
3HVTXLVD�HPStULFD�

$EVWUDFW��

�
�

�
�

.H\ZRUGV��

92/7$1'2�26�2/+26�3$5$�
2�32'(5�-8',&,È5,2

2� SRGHU� MXGLFLiULR� p� XP� YHUGDGHLUR� SURWDJRQLVWD� GD� YLGD� S~EOLFD�
EUDVLOHLUD�� IDWRV�HQYROYHQGR�HVVH�SRGHU�RX�GHVGREUDPHQWRV�GH�VXDV�
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GHFLV}HV�RFXSDP�GLDULDPHQWH�ERD�SDUWH�GRV�QRWLFLiULRV�H�GR�GHEDWH�
S~EOLFR�QDFLRQDO��(VVD�UHDOLGDGH�FRPS}H�XPD�³WHQGrQFLD�RFLGHQWDO�GH�
H[SDQVmR�GR�SURWDJRQLVPR�SROtWLFR�GD�MXVWLoD´��6$1726��������

6HJXQGR�(OLGD�/DXULV���������D�³H[SDQVmR�JOREDO�GR�VLVWHPD�MXGLFLDO�
H�R�PRYLPHQWR�WUDQVQDFLRQDO�GH�UHIRUPDV�MXGLFLDLV´�WHYH�FRPR�FRQVH�
TXrQFLD�� ³D� FRQVROLGDomR�GH�XPD�GLQkPLFD�GH�FRQFHQWUDomR�GR�SR�
GHU�HP�WRUQR�GR�FRQKHFLPHQWR�HVSHFLDOL]DGR�LQWHUQDFLRQDO�H�GDV�HOLWHV�
MXUtGLFR�SROtWLFDV�QDFLRQDLV �́

1R�%UDVLO��HVVD�³H[SDQVmR�SROtWLFD�GD�MXVWLoD´��(6&5,9­2��6286$�
-Ò1,25��������SS�����������JXDUGD�UHODomR�FRP�R�FRQWH[WR�GH�UHGH�
PRFUDWL]DomR�H�FRP�D�JUDQGH�PRELOL]DomR�VRFLDO�DUWLFXODGD�HP�WRUQR�
GR�SURFHVVR�FRQVWLWXLQWH��

&RP�R�FRPSURPLVVR�FRQVROLGDGR�GH�PDQHLUD�LQpGLWD�QXPD�&DUWD�
&RQVWLWXFLRQDO� GH� TXH� D� FRQVROLGDomR� GD� GHPRFUDFLD� SDVVD� SHOD�
SURPRomR��JDUDQWLD�H�HIHWLYDomR�GRV�GLUHLWRV�KXPDQRV��FUHVFHUDP�
DV� H[SHFWDWLYDV� VRFLDLV� HP� WRUQR� GD� UHDOL]DomR� GHVVH� REMHWLYR� H��
DVVLP��GH�DPSOLDomR�GD�FLGDGDQLD��$R�PHVPR�WHPSR��QR�FRQWH[WR�
GH�H[SDQVmR�SROtWLFD�GD� MXVWLoD��JUDQGH�SDUWH�GDV�H[SHFWDWLYDV�GH�
UHDOL]DomR�GHVVHV�GLUHLWRV�VmR�GHSRVLWDGDV�QR�VLVWHPD�GH� MXVWLoD��
$�TXHVWmR�TXH�VH�FRORFD�p��TXDO�R�SDSHO�TXH�R�SRGHU�MXGLFLiULR�WHP�
FXPSULGR�QR�%UDVLO"

$V� DERUGDJHQV� D� UHVSHLWR� JHUDOPHQWH� SDUWHP� GR� UHFRQKHFLPHQWR�
GR�SDSHO�DWULEXtGR�D�HVWH�SRGHU�QR�SURFHVVR�GH�UHGHPRFUDWL]DomR��R�
MXGLFLiULR�FRPR�GHSRVLWiULR�GD�QREUH�PLVVmR�GH�JXDUGLmR�GD�&RQVWLWXL�
omR�H�DWRU�SROtWLFR�IXQGDPHQWDO�j�UHDOL]DomR�GR�SURMHWR�FRQVWLWXFLRQDO�
GHPRFUiWLFR�GH�������

$V�UHIHUrQFLDV�D�HOH�QRV�PHLRV�GH�FRPXQLFDomR�KHJHP{QLFRV�VmR�
DFUtWLFDV�H�FDPLQKDP��HP�VXD�PDLRULD��QR�VHQWLGR�GH�HQDOWHFHU�D�VXD�
OHJLWLPLGDGH�H�DWXDomR��FRPR�XP�GRV�SLODUHV�GD�GHPRFUDFLD��1XPD�
SHUVSHFWLYD�FRUSRUDWLYLVWD��RV�DJHQWHV�GR�VLVWHPD�GH�MXVWLoD�H��HVSH�

�
FLHGDGH��HP�GHWULPHQWR�GD�SROtWLFD��$�IRUPDomR�MXUtGLFD�QR�kPELWR�GDV�
IDFXOGDGHV�GH�GLUHLWR��SRU�VXD�YH]��QmR�FRQWULEXL�SDUD�XPD�DQiOLVH�FUt�
WLFD�GD�DWXDomR�GD�MXVWLoD��
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2�GLVFXUVR�GD�WpFQLFD�p�FRQWLQXDPHQWH�XVDGR�SDUD�GLIHUHQFLDU�R�GL�
UHLWR�GD�SROtWLFD��UHIRUoDQGR�HVVD�IDOVD�VHSDUDomR��H��DVVLP��HVWUDWHJL�
FDPHQWH��UHIRUoDU�D�OHJLWLPLGDGH��SROtWLFD��LQFOXVLYH��GRV�VHXV�LQWHJUDQ�
WHV�H�GH�VHXV�SURQXQFLDPHQWRV�

RXWURV�DWRUHV�VRFLDLV�H�TXH�WUD]HP�SHUFHSo}HV�EDVWDQWH�GLIHUHQWHV��

-8',&,È5,2�&202�/2&86�'(�
9,2/$d­2�$�',5(,726

+i�XPD�LQTXLHWDomR�GLDQWH�GD�GLVSDULGDGH�GH�WUDWDPHQWR�FRQIHULGR�
SHOR�SRGHU�MXGLFLiULR�D�SHVVRDV�H�VXDV�GHPDQGDV��D�GHSHQGHU�GR�VHJ�
PHQWR�VRFLDO�D�TXH�SHUWHQFHP�

3RU�TXH�PRUDGRUHV�GH�FRQGRPtQLRV�DEDVWDGRV�FRQVWUXtGRV�HP�]R�
QDV� LUUHJXODUHV�FRQVHJXHP�HIHWLYDPHQWH�GLVFXWLU�QD� MXVWLoD�VROXo}HV�
QHJRFLDGDV�TXH�KDUPRQL]HP�GLUHLWRV�H�LQWHUHVVHV��HQTXDQWR�PRUDGR�
UHV�GH�RFXSDo}HV�XUEDQDV�SREUHV�VmR�DOYR�GH�YLROHQWDV�Do}HV�SROL�
FLDLV� GH� UHLQWHJUDomR� GH� SRVVH�� VHP� FKDQFH� VHTXHU� GH� UHWLUDU� VHXV�
SHUWHQFHV�GRV�LPyYHLV��VHP�HVSDoR�SDUD�GLiORJR�FRP�DV�LQVWLWXLo}HV�
HQYROYLGDV��VHP�FKDQFH�VHTXHU�GH�VHUHP�RXYLGRV�QR�kPELWR�MXGLFLDO"

3RU�TXH�DV�PHVPDV�SDODYUDV���OLEHUGDGH��SURSULHGDGH��GLUHLWRV���SD�

PDQHLUDV�WmR�GtVSDUHV�SDUD�GLIHUHQWHV�DWRUHV�H�JUXSRV�VRFLDLV"

2V�TXHVWLRQDPHQWRV�YmR�DOpP��SRU�TXH�R�3RGHU�-XGLFLiULR�DFROKH�
FRP�PDLV�GHVHQYROWXUD�GHPDQGDV�LQGLYLGXDLV��OLJDGDV�D�TXHVW}HV�SD�
WULPRQLDLV�RX�FRQWUDWXDLV�H��SRU�RXWUR�ODGR��p�WmR�GLItFLO�IDODU�VREUH�GLUHL�
WRV�HFRQ{PLFRV��VRFLDLV��FXOWXUDLV�H�DPELHQWDLV�MXQWR�D�HVVH�VLVWHPD"�

0RYLPHQWRV�VRFLDLV�H�RUJDQL]Do}HV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV�
WrP�WUD]LGR�DR�GHEDWH�R�SDSHO�GR�VLVWHPD�GH�MXVWLoD�QD�YLRODomR�D�GL�

SURGX]LGDV�SHOD�$UWLFXODomR�-XVWLoD�H�'LUHLWRV�+XPDQRV���-XV'K�
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UHLWRV�HP�WHPDV�FRPR��HQFDUFHUDPHQWR�HP�PDVVD�H�YLRODo}HV�D�GLUHL�
WRV�HP�LQVWLWXLo}HV�GH�SULYDomR�GH�OLEHUGDGH��H[WHUPtQLR�GD�MXYHQWXGH�
QHJUD��FULPLQDOL]DomR�GH�GHIHQVRUHV�GH�GLUHLWRV�KXPDQRV��YLROrQFLD�QR�
FDPSR��GLUHLWRV�GRV�SRYRV�LQGtJHQDV��GHQWUH�RXWURV��

2V� yUJmRV� TXH� FRPS}HP� R� 6LVWHPD� ,QWHUDPHULFDQR� GH� 3URWHomR�

SURQXQFLDPHQWRV��UHFRPHQGDo}HV�H�VHQWHQoDV�HP�UHODomR�DR�%UDVLO��
D�FRQWULEXLomR�GR�VLVWHPD�GH�MXVWLoD�QD�YLRODomR�D�GLUHLWRV�

'HQWUR�GHVVD�HVWUXWXUD���XP�FDVR�VRPHQWH�FKHJD�DR�VLVWHPD�LQWHUD�
PHULFDQR�GHSRLV�GH�H[DXULGDV�DV�SRVVLELOLGDGHV�GHQWUH�GR�VHX�SUySULR�

�
FXOGDGH�GH�H[HUFHU�RV�VHXV�GLUHLWRV�GHQWUR�GR�VHX�SDtV�H�RX�GH�REWHU�
SURWHomR�MXQWR�DR�VLVWHPD�GH�MXVWLoD�QDFLRQDO�

'HVVH�PRGR��SDUWH�LPSRUWDQWH�GR�WUDEDOKR�GRV�yUJmRV�GR�6LVWHPD�
,QWHUDPHULFDQR�FRQVLVWH�HP�DQDOLVDU�TXDO�D�UHVSRVWD�TXH�R�VLVWHPD�GH�
MXVWLoD�LQWHUQR�RIHUHFHX�GLDQWH�GDV�YLRODo}HV�D�GLUHLWRV��2�TXH�D�&RPLV�
VmR�H�D�&RUWH�,'+�WrP�GLWR�D�UHVSHLWR�GR�VLVWHPD�GH�MXVWLoD�EUDVLOHLUR"

2�&DVR�0DULD�GD�3HQKD�

TXH�DV�PXOKHUHV�WLQKDP��H�DLQGD�WHP��GH�XVXIUXLU�GR�DFHVVR�j�MXVWLoD�
QRV�FDVRV�GH�YLROrQFLD�GRPpVWLFD��$�&RPLVVmR�FRQFOXLX�TXH�R�%UDVLO�
YLRORX��HP�SUHMXt]R�GH�0DULD�GD�3HQKD��RV�GLUHLWRV�jV�JDUDQWLDV�MXGL�
FLDLV�H�j�SURWHomR�MXGLFLDO��DOpP�GH�RXWURV��H�TXH�³HVVD�YLRODomR�VHJXH�
XP�SDGUmR�GLVFULPLQDWyULR�FRP�UHVSHLWR�D�WROHUkQFLD�GD�YLROrQFLD�GR�

� 9LGH� SXEOLFDo}HV� H� WUDEDOKRV� GR� ,QVWLWXWR� %UDVLOHLUR� GH� &LrQFLDV� &ULPLQDLV� �� ,%&&5,0��
3DVWRUDO�&DUFHUiULD��-XVWLoD�*OREDO��$QLVWLD�,QWHUQDFLRQDO�� ��7HUUD�GH�
'LUHLWRV��&ROHWLYR�GH�$VVHVVRULD�-XUtGLFD�3RSXODU�0DULD�)HOLSD��GHQWUH�RXWURV�

� $� SURWHomR� UHJLRQDO� HVWi� IXQGDGD� HP� DOJXPDV� SUHPLVVDV�� D� QDWXUH]D� VXEVLGLiULD� GR�
FRQWUROH� SRU� HOH� H[HUFLGR�� R� UHFRQKHFLPHQWR� QRV� WUDWDGRV� LQWHUQDFLRQDLV� GR� DFHVVR� j�
MXVWLoD��DOLDGR�jV�JDUDQWLDV�H�SURWHomR�MXGLFLDO��FRPR�GLUHLWRV�KXPDQRV�HP�VL�H�D�REULJDomR�
JHUDO�DVVXPLGD�SHORV�(VWDGRV�PHPEURV�GH�SURWHJHU�RV�GLUHLWRV��R�TXH�LQFOXL��QRV�WHUPRV�GD�
MXULVSUXGrQFLD�GD�&RUWH��HVIRUoRV�GH�SURPRomR�H�SUHYHQomR��PDV�WDPEpP�D�DSXUDomR�GH�
YLRODo}HV�H�UHVSRQVDELOL]DomR��FRPR�JDUDQWLD�GH�QmR�UHSHWLomR�GDV�YLRODo}HV�RFRUULGDV��

� &,'+��&DVR��������±�0DULD�GD�3HQKD�0DLD�)HUQDQGHV
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QHVWH�FDVR �́�XPD�UHOXWkQFLD�GR�VLVWHPD�GH�MXVWLoD�HP�SURFHVVDU��LQYHV�
WLJDU�H�MXOJDU�DV�GHQ~QFLDV�GH�YLROrQFLD�GRPpVWLFD��DOpP�GH�yELFHV�GH�
FXQKR�IRUPDO�RX�PHVPR�VXEMHWLYR�SRU�SDUWH�GRV�DJHQWHV�LQVWLWXFLRQDLV�
±�SUHFRQFHLWR��GLVFULPLQDomR�RX�LQpUFLD�GRV�DWRUHV�GR�VLVWHPD�GH�MXVWL�
oD�HP�UHODomR�D�HVVH�WLSR�GH�YLROrQFLD��

1R�FDVR�6pWLPR�*DULEDOGL� %UDVLO��D�&RUWH�,QWHUDPHULFDQD�UH�
FRQKHFHX�D� UHVSRQVDELOLGDGH�GR�(VWDGR�EUDVLOHLUR�SHOD�DXVrQFLD�GH�
LQYHVWLJDomR�H�DSXUDomR�GR�DVVDVVLQDWR�GR� WUDEDOKDGRU� UXUDO�6pWLPR�
*DULEDOGL��H�DSRQWRX�D�³LPSXQLGDGH�UHODWLYD�D�SURFHGLPHQWRV�MXGLFLDLV�
UHODFLRQDGRV�DR�DVVDVVLQDWR�GH�WUDEDOKDGRUHV�UXUDLV�QR�%UDVLO�QR�FRQ�

�
PD�GH�MXVWLoD�EUDVLOHLUR���

1D�FRQGHQDomR�LPSRVWD�DR�(VWDGR�EUDVLOHLUR�QR�FDVR�*RPHV�/XQG�
H�RXWURV��³*XHUULOKD�GR�$UDJXDLD´��
³D�FRQWUDULHGDGH�GDV�DQLVWLDV�UHODWLYDV�D�YLRODo}HV�JUDYHV�GH�GLUHLWRV�

�
QDLV�H�yUJmRV�GH�WRGRV�RV�VLVWHPDV�UHJLRQDLV�GH�SURWHomR�GH�GLUHLWRV�
KXPDQRV´���(P�UD]mR�GLVVR��UHFRQKHFH�D�QXOLGDGH�GD�/HL�GH�$QLVWLD�j�
PHGLGD�TXH�SURPRYH�D�LPSXQLGDGH�HP�UHODomR�D�JUDYHV�YLRODo}HV�GH�
GLUHLWRV�KXPDQRV�RFRUULGDV�GXUDQWH�D�GLWDGXUD��'HVVH�PRGR��UHFRQKH�
FH�D�UHVSRQVDELOLGDGH�GR�(VWDGR�EUDVLOHLUR�SRU�XPD�VpULH�GH�YLRODo}HV�
GHFRUUHQWHV�GD�QHJDWLYD�GH�DFHVVR�j�MXVWLoD�DRV�IDPLOLDUHV�GDV�YtWLPDV�
GH�GHVDSDUHFLPHQWR�IRUoDGR��

$�PDUFD�GR�HQYROYLPHQWR�GR�VLVWHPD�GH� MXVWLoD��VHMD�SRU� LQpUFLD�
RX�SDUWLFLSDomR� OHJLWLPDGRUD��VH�PDQWpP�QDV�~OWLPDV�FRQGHQDo}HV�
VRIULGDV�SHOR�%UDVLO�QR�kPELWR�UHJLRQDO��e�R�&DVR�7UDEDOKDGRUHV�GD�
)D]HQGD�%UDVLO�9HUGH��HP�TXH�D�&RUWH�DFROKHX�GHQ~QFLD�GH�WUDEDOKR�
HVFUDYR�QR�VXO�GR�HVWDGR�GR�3DUi�H�UHFRQKHFHX�TXH�DV�LQVWLWXLo}HV��

� 5HODWyULR�Q���������GD�&,'+�

� &DVR� 6pWLPR� *DULEDOGL� 9V�� %UDVLO�� 6HQWHQoD� GH� ��� GH� VHWHPEUR� GH� ����� �([FHo}HV�
SUHOLPLQDUHV��0pULWR��5HSDUDo}HV�H�&XVWDV���3DUiJUDIR����

� 6HQWHQoD� GH� ��� GH� QRYHPEUR� GH� ����� �([FHo}HV� SUHOLPLQDUHV�� 0pULWR�� 5HSDUDo}HV� H�
&XVWDV���3DUiJUDIR������
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GHQWUH�HODV�R�SRGHU�MXGLFLiULR��QmR�IRL�FDSD]�GH�SURWHJHU�RV�GLUHLWRV�
GDTXHODV�SHVVRDV��

GH�GLVFULPLQDomR�HVWUXWXUDO�GHQWUR�GDV�VRFLHGDGHV�H�TXH�SRGH�HQVHMDU��
FRPR�RFRUUHX�QR�FDVR�GRV�WUDEDOKDGRUHV�UHVJDWDGRV��WUDWDPHQWR�GLV�
FULPLQDWyULR�SRU�SDUWH�GR�SUySULR�VLVWHPD�GH�MXVWLoD�HP�UHODomR�D�HVVDV�
SHVVRDV��,VVR�H[SOLFD�R�HQFHUUDPHQWR�SUHPDWXUR�GH�Do}HV�SHQDLV�H�R�

JR]R�H�H[HUFtFLR�GH�GLUHLWRV��LQFOXVLYH�GR�GLUHLWR�GH�DFHVVR�j�MXVWLoD�H�
SURWHomR�MXGLFLDO�

�

DQDOLVDP�D�DWXDomR�GR�VLVWHPD�GH� MXVWLoD�EUDVLOHLUR�H� LQGLFDP�YLROD�
o}HV� RFRUULGDV� GHQWUR� GHOH� RX� SURYRFDGDV� SHODV� LQVWLWXLo}HV� TXH� R�
FRPS}HP��5HYHODP�XP�SDGUmR�GH� IXQFLRQDPHQWR�PDUFDGR�SHOD�VH�
OHWLYLGDGH�H�GLVFULPLQDomR�D�GHSHQGHU�GRV�DWRUHV�VRFLDLV�HQYROYLGRV�H�
GRV�GLUHLWRV�UHLYLQGLFDGRV�

6HJXQGR�3DXOR�6pUJLR�3LQKHLUR�� ³RV�SREUHV�H�RV�PHPEURV�PDUJL�
QDOL]DGRV�GD�VRFLHGDGH�WrP�VLGR�VLVWHPDWLFDPHQWH�DOYR�GR�PDX�WUDWD�
PHQWR�GR�VLVWHPD�MXGLFLDO�FRPR�XP�WRGR��-XGLFLiULR��SROtFLD��SULV}HV���

KXPDQRV��FRPR�QD� µOHJDOLGDGH�DXWRULWiULD¶ �́�&RUURERUD��DVVLP��D�SHU�
FHSomR�GR�VLVWHPD�GH�MXVWLoD�EUDVLOHLUR�FRPR�YLRODGRU�GH�GLUHLWRV�

� 2�%UDVLO� IRL� FRQGHQDGR� SHOD�&RUWH� ,QWHUDPHULFDQD� GH�'LUHLWRV�+XPDQRV� QDV� VHJXLQWHV�
RSRUWXQLGDGHV� �HP� RUGHP� FURQROyJLFD��� ����&DVR�;LPHQHV� /RSHV�� 6HQWHQoD� Q�� ����� GH�
��GH� MXOKR�GH�����������&DVR�1RJXHLUD�GH�&DUYDOKR�H�RXWUR��6HQWHQoD�Q�������GH����GH�
QRYHPEUR�GH�����������&DVR�(VFKHU�H�RXWURV��6HQWHQoD�������GH���GH�MXOKR�GH�����������
&DVR�*DULEDOGL��6HQWHQoD�Q�������GH����GH�VHWHPEUR�GH�����������&DVR�*RPHV�/XQG�H�
RXWURV��´*XHUULOKD�GR�$UDJXDLD���6HQWHQoD�Q�������GH����GH�QRYHPEUR�GH�����������&DVR�
7UDEDOKDGRUHV�GD�)D]HQGD�%UDVLO�9HUGH��6HQWHQoD�Q�������GH����GH�RXWXEUR�GH�����������
&DVR�)DYHOD�1RYD�%UDVtOLD��6HQWHQoD�Q�������GH����GH�IHYHUHLUR�GH�����������&DVR�GR�3RYR�
,QGtJHQD�;XFXUX�H�VHXV�0HPEURV�9V��%UDVLO��6HQWHQoD�GH���GH�IHYHUHLUR�GH�������$OpP�GH�
PHGLGDV�SURYLVyULDV�HP�UHODomR�D�GLYHUVDV�LQVWLWXLo}HV�GH�SULYDomR�GH�OLEHUGDGH�

�� $R�TXH�HX�DFUHVFHQWDULD�R�0LQLVWpULR�3~EOLFR�
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6H�OHUPRV�RV�UHODWyULRV�GRV�yUJmRV�GH�GLUHLWRV�KXPDQRV�GR�VLV�
WHPD�218�RX�2($��RX�GH�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��
QmR�SRU�DFDVR�R�PHVPR�RFRUUH��FRP�JUDGDo}HV�GLIHUHQWHV��QRV�
WUrV�SDtVHV�GR�&RQH�6XO�>%UDVLO��&KLOH�H�$UJHQWLQD@��2�WUDWDPHQWR�
GDGR�SHOR�VLVWHPD�-XGLFLiULR�j�PDLRULD�GD�SRSXODomR�FRQWLQXD�
DXWRULWiULR�H�GLVFULPLQDGRU��VHUYLQGR�D� MXVWLoD���FRPR�QDV�GLWD�
GXUDV���PDLV�SDUD�D�LPSRVLomR�GH�QRUPDV�GR�TXH�SDUD�D�HIHWLYD�

�
UD�PDLRULD�QmR�WHP�QHQKXP�DFHVVR�j�MXVWLoD��DSHQDV�j�VXD�IDFH�
UHSUHVVLYD��3,1+(,52� �3(5(,5$��������S������

(VWXGLRVRV�WHP�VH�GHGLFDGR�D�SURPRYHU�DQiOLVHV�FUtWLFDV�VREUH�R�SDSHO�
TXH�R�GLUHLWR�H�R�VLVWHPD�GH�MXVWLoD�WHP�RFXSDGR�HP�QRVVD�VRFLHGDGH��

$ERUGDJHQV�FUtWLFDV�HP�UHODomR�DR�SRGHU�MXGLFLiULR�H�R�VLVWHPD�GH�
MXVWLoD�WrP�JDQKDGR�HVSDoR�QR�GHEDWH�S~EOLFR�EUDVLOHLUR�DSyV�R�JRO�

WDPEpP��GLDQWH�GDV�YLRODo}HV�H�DEXVRV�TXH�YrP�VHQGR�FRPHWLGDV�QR�
kPELWR�GD�RSHUDomR�ODYD�MDWR�

(P�WHPSRV�GH�JROSH��UHWURFHVVRV�GH�GLUHLWRV��GHVID]LPHQWR�GD�&RQV�
WLWXLomR�GH������H�UHFUXGHVFLPHQWR�GR�DXWRULWDULVPR�H�YLROrQFLD�LQVWL�
WXFLRQDO��DQiOLVHV�D�UHVSHLWR�WHP�JDQKDGR�PDLV�HVSDoR�H�UHOHYkQFLD��

&RP�HIHLWR��R�UHWURFHVVR�GH�GLUHLWRV�H�R�HQJDMDPHQWR�GR�MXGLFLiULR�QD�
SHUVHJXLomR�SROtWLFD�H�DFHQWXDomR�GD�VHOHWLYLGDGH�GH�VXDV�GHFLV}HV��
GHQXQFLDGRV�SRU�MXULVWDV�FRPSURPHWLGRV�FRP�R�SURMHWR�FRQVWLWXFLRQDO�
H�GHPRFUiWLFR�GH�%UDVLO��� �
OHYkQFLD�H�DWXDOLGDGH�GH�VH�SHVTXLVDU�R�WHPD�

/HLWXUDV� FUtWLFDV� VREUH� R� SDSHO� TXH� R� MXGLFLiULR� WHP� FXPSULGR� HP�
QRVVD�VRFLHGDGH�WrP�VLGR�IHLWDV�QR�FDPSR�GD�DGYRFDFLD�SRSXODU�Ki�
DOJXQV�DQRV��QD�WHQWDWLYD�GH�FRPSUHHQGHU�R�DELVPR�H[LVWHQWH�HQWUH�R�
LGHiULR�GR�SRGHU�MXGLFLiULR�JDUDQWLGRU�GH�GLUHLWRV��FRPR�DWRU�IXQGDPHQ�
WDO�QD�UHDOL]DomR�GR�SURMHWR�FRQVWLWXFLRQDO�GHPRFUiWLFR�GH�������H�R�
VHX�SDSHO�QD�YLRODomR�D�GLUHLWRV�KXPDQRV�

�� 0HQVDJHP� DRV� GHPRFUDWDV� EUDVLOHLURV �́� 3RU� %RDYHQWXUD� GH� 6RXVD� 6DQWRV�� 'LVSRQtYHO�
HP�� �KWWSV���RGLUHLWRDFKDGRQDUXD�EORJVSRW�FRP�EU���������PHQVDJHP�DRV�GHPRFUDWDV�
EUDVLOHLURV�SRU�KWPO"VSU�HI IE!��
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2V�YHOKRV�H[HPSORV�GR�VLVWHPD�GH�MXVWLoD�HQJDMDGR�QD�VHJUHJDomR�
VRFLDO��HQFDUFHUDPHQWR�HP�PDVVD�H�H[WHUPtQLR�GD� MXYHQWXGH�QHJUD��
GHQXQFLDGRV� KLVWRULFDPHQWH� SHOD� DGYRFDFLD� SRSXODU� H� RUJDQL]Do}HV�
GH�GLUHLWRV�KXPDQRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��DVVRFLDP�VH�DRV�UH�
FHQWHV�H[HPSORV�GH�YLRODo}HV�jV�JDUDQWLDV�SURFHVVXDLV�SHOR�SRGHU�MX�
GLFLiULR�H�RXWUDV�LQVWLWXLo}HV�LQWHJUDQWHV�GR�VLVWHPD�GH�MXVWLoD��D�H[HP�
SOR�GR�0LQLVWpULR�3~EOLFR��

6HJXQGR�%RDYHQWXUD�GH�6RXVD�6DQWRV��³R�GLUHLWR�WDQWR�SRGH�VHU�IRQ�
WH�GH�SRGHU��GLIHUHQFLDomR�H�H[FOXVmR�TXDQWR�SRGH�DVVXPLU�R�SDSHO�GH�
OXWD�FRQWUD�R�SRGHU��D�GLIHUHQFLDomR�H�D�H[FOXVmR �́�DVVLP�FRPR�³R�6LV�
WHPD�GH�-XVWLoD�WDQWR�SRGH�IDYRUHFHU�R�DSURIXQGDPHQWR�GHPRFUiWLFR�
TXDQWR��DR�FRQWUiULR��SRGH�REVWDFXOL]i�OR´���������

2�DSURIXQGDPHQWR�GRV�GHEDWHV�VREUH�R�WHPD�OHYRX�j�FULDomR�GD�$U�
WLFXODomR�-XVWLoD�H�'LUHLWRV�+XPDQRV���-86'+����GHGLFDGD�D�IRPHQWDU�
R�GHEDWH�VREUH�R�VLVWHPD�GH�MXVWLoD�H�D�HODERUDomR�GH�³DQiOLVH�FUtWLFD�
H� VLVWHPiWLFD� VREUH� R� LPSDFWR� FRQFUHWR� GD� MXVWLoD� QR� FRWLGLDQR� GRV�
GLUHLWRV�KXPDQRV��XP�ROKDU��SRUWDQWR��SDUD�R�SDSHO�H�D� LQWHUIHUrQFLD�
GR�3RGHU� -XGLFLiULR� QR�GHVHQKR� FRQVWLWXFLRQDO� GR�(VWDGR�EUDVLOHLUR´�
�-86'+��������S�������

�� &ULDGD� HP� ������ QR� 6HPLQiULR� ³'LUHLWRV� +XPDQRV� H� 3DUWLFLSDomR� 6RFLDO �́� TXH� UHXQLX�
GLYHUVDV�RUJDQL]Do}HV�GH�GLUHLWRV�KXPDQRV�QD�FLGDGH�GH�%UDVtOLD��D�$UWLFXODomR�-XVWLoD�H�
'LUHLWRV�+XPDQRV�HVWi�DUWLFXODGD�DR�UHGRU�GD�DJHQGD�GD�GHPRFUDWL]DomR�H�QHFHVVLGDGH�GH�
FRQWUROH�VRFLDO�GR�VLVWHPD�GH�MXVWLoD��,QWHJUDP�D�-XV'K��DSUR[LPDGDPHQWH����RUJDQL]Do}HV��
$$75�±�$VVRFLDomR�GH�$GYRJDGRV�GH�7UDEDOKDGRUHV�5XUDLV�QR�(VWDGR�GD�%DKLD��$omR�
(GXFDWLYD�±�$VVHVVRULD��3HVTXLVD�H�,QIRUPDomR��$OLDQoD�GH�&RQWUROH�GR�7DEDJLVPR��$UWLJR�
����$VVRFLDomR�%UDVLOHLUD�,QWHUGLVFLSOLQDU�GH�$LGV�±�$%,$��&HQWUR�GH�$VVHVVRULD�3RSXODU�
0DULDQD�&ULROD��&HQWUR�*DVSDU�*DUFLD�GH�'LUHLWRV�+XPDQRV��&HQWUR�,QGtJHQD�GH�(VWXGRV�
H�3HVTXLVD�±�&,1(3��&ROHWLYR�0DUJDULGD�$OYHV�GH�$VVHVVRULD�3RSXODU��&RPLVVmR�3DVWRUDO�
GD� 7HUUD� ±� &37�� &RQHFWDV� 'LUHLWRV� +XPDQRV�� &RQVHOKR� ,QGtJHQD� 0LVVLRQiULR� ±� &,0,��
'LJQLWDWLV�±�$VVHVVRULD�7pFQLFD�3RSXODU��)XQGDomR�%HQWR�5XELmR��)yUXP�-XVWLoD��*HOHGpV�
,QVWLWXWR� GD�0XOKHU�1HJUD�� ,QVWLWXWR�3ROLV�� -XVWLoD�*OREDO��0RYLPHQWR� GRV�$WLQJLGRV� SRU�
%DUUDJHQV��0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�±�067��5HGH�1DFLRQDO�GH�
$GYRJDGRV�H�$GYRJDGDV�3RSXODUHV��5(1$3��6''+�±�6RFLHGDGH�3DUDHQVH�GH�'HIHVD�
GRV�'LUHLWRV�+XPDQRV��7HUUD�GH�'LUHLWRV��7KHPLV�$VVHVVRULD�-XUtGLFD�)HPLQLVWD�
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'(02&5$7,=$d­2�'2�6,67(0$�
'(�-867,d$��352'8d­2�'(�
,1)250$d­2�62%5(�2�32'(5�
-8',&,È5,2��80$�85*Ç1&,$

2�VXUJLPHQWR�GD�-86'+���RFRUUHX�HP������D�SDUWLU�GD�SHUFHSomR�
GH�TXH�³D�VRFLHGDGH�FLYLO�EUDVLOHLUD�SRVVXL�SRXFR�DF~PXOR�SDUD�XPD�
DWXDomR�YROWDGD�j�WUDQVIRUPDomR�GD�SROtWLFD�S~EOLFD�GH�-XVWLoD �́�DVVR�
FLDGD�WDPEpP�j�SHUFHSomR�GH�TXH�D�UHIRUPD�GR�-XGLFLiULR�UHDOL]DGD�
QD�GpFDGD�SDVVDGD�QmR�VH�GHVWLQRX�j�³DGHTXDomR�GHVWH�SRGHU�SDUD�
JDUDQWLD�GH�GLUHLWRV�KXPDQRV´�H�³DV�LQIRUPDo}HV�VREUH�R�VLVWHPD�GH�

RX�UHVWULWDV�DRV�VXMHLWRV�TXH�DWXDP�QR�XQLYHUVR�MXUtGLFR �́�

D�OLWLJkQFLD�UHDWLYD�jV�SDXWDV�GH�FULPLQDOL]DomR�GRV�PRYLPHQWRV�
VRFLDLV�H�YLROrQFLD�FRQWUD�GHIHQVRUHV�GH�GLUHLWRV�KXPDQRV�H�D�
OLWLJkQFLD�HVWUDWpJLFD�HP�GHPDQGDV�FROHWLYDV�GH�GLUHLWRV�KXPD�
QRV��GHVFRODGDV�GH�XPD�LQFLGrQFLD�QD�DJHQGD�SROtWLFD�GH�MXVWL�

�
PRV�SDUD�R�SDtV�

GHPRFUDWL]DomR�GR�6LVWHPD�GH�-XVWLoD�FRQYHUJHP�TXDQWR�j�QHFHVVL�
GDGH�GH�SURGXomR�GH�LQIRUPDomR�VREUH�R�VLVWHPD��LQFOXtGR�Dt�R�3RGHU�

�
oD��VXD�HVWUXWXUD��RUJDQL]DomR��FXOWXUD�LQVWLWXFLRQDO��FRPR�XP�HOHPHQ�
WR�GHWHUPLQDQWH�SDUD�SURWHomR��JDUDQWLD�H�HIHWLYDomR�GRV�GLUHLWRV�

PXLWR�VREUH�R�SRGHU� MXGLFLiULR��PDV�SRXFR�QXPD�SHUVSHFWLYD�FUtWLFD��
HP�UHODomR�DR�VHX�SUHVHQWH�H��WDPEpP��DR�VHX�SDVVDGR��(��SRU�FHUWR��
R�RQWHP�H�R�KRMH�GHVVD�LQVWLWXLomR�HVWmR�FRQHFWDGRV��(VWXGDU�R�SRGHU�

�� -XV'K��³4XH�-XVWLoD�SUHFLVDPRV�QR�%UDVLO"�&DPLQKRV�SDUD�D�'HPRFUDWL]DomR�GD�-XVWLoD �́�
�����������GRFXPHQWR�LQWHUQR�GD�RUJDQL]DomR��S�����
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MXGLFLiULR�p��SRUWDQWR��XPD�XUJrQFLD��SRUTXDQWR�FRQGLomR�SDUD�YLDELOL]DU�
D�GHPRFUDWL]DomR�GR�VLVWHPD�GH�MXVWLoD�

3URGX]LU� LQIRUPDo}HV� VREUH� HVVD� LQVWLWXLomR�� VHX�SDVVDGR�H� VHX�
SUHVHQWH��p�XP�FDPLQKR� LPSRUWDQWH�SDUD�FRPSUHHQGHU�D�FRPSOH[L�

SURPRYH�VXD�YLRODomR�

�
MHWR�FRQVWLWXFLRQDO�QmR�QDVFHX�HP�������$�LQVWLWXLomR�TXH�UHFHEHX�

SROtWLFR�QR�FRQWH[WR�GD�GLWDGXUD�FLYLO�PLOLWDU�H�SRVVXtD�XPD�FXOWXUD�

VXD�DWXDomR�QD�GHPRFUDFLD�

-8',&,È5,2��80�'26�3527$*21,67$6�
'$�5(35(66­2�32/Ë7,&$�1$�
',7$'85$�&,9,/�0,/,7$5�12�%5$6,/

1D�DXGLrQFLD�GH� LQVWUXomR�GR�&DVR�*RPHV�/XQG�H�RXWURV�
%UDVLO��SHUDQWH�D�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��RFRUULGD�
HP�6mR�-RVp�GD�&RVWD�5LFD��HP�PDLR�GH�������D�MXt]D�MDPDLFDQD�0DU�

�SHUJXQWRX�j�IDPtOLD�GH�XP�GRV�GHVDSDUHFLGRV�
SROtWLFRV�GD�*XHUULOKD�GR�$UDJXDLD�H�TXH�SUHVWDYD�GHFODUDo}HV�QD�TXD�
OLGDGH�GH�YtWLPD��FRPR�DVVLP�R�UHJLPH�GLWDWRULDO�ID]LD�XVR�LQWHQVR�GH�
OHJLVODomR�H�LQVWDXUDomR�GH�SURFHVVRV�MXGLFLDLV"

$�LQGDJDomR��QD�RFDVLmR��IRL�DFRPSDQKDGD�GH�XP�HVWUDQKDPHQWR��
SRU�TXH� LQVWDXUDU�SURFHVVRV� MXGLFLDLV�SDUD�FRPHWHU�DEXVRV�GH�DXWR�
ULGDGH�H�DWRV�GH�YLROrQFLD"�4XHULD�FRPSUHHQGHU�D�PDJLVWUDGD�R�SD�
UDGR[R�GD�H[LVWrQFLD�GH�XP�VLVWHPD�OHJDO�H�GH�MXVWLoD��VXSRVWDPHQWH�
GHVHQKDGR�SHODV�VRFLHGDGHV�SDUD�SURWHJHU�GLUHLWRV��PDV�YROWDGR�SDUD�
FKDQFHODU�RX�FRPHWHU�DEXVRV�H�YLRODo}HV�

e�R�TXH�$QWKRQ\�3HUHLUD�GHQRPLQRX�³R�HQLJPD�GD�OHJDOLGDGH�DXWR�
ULWiULD´�� D� ³VREUHYLYrQFLD� GR� IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� MXUtGLFDV�
HVWDWDLV�DQWHULRUHV�GHQWUR�GR�TXDGUR�QRUPDWLYR�GLWDWRULDO´��3,1+(,52�

3(5(,5$��������S�����LQYHVWLJDGR�QD�REUD�³'LWDGXUD�H�UHSUHVVmR��
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R�DXWRULWDULVPR�H�R�(VWDGR�GH�GLUHLWR�QR�%UDVLO��QR�&KLOH�H�QD�$UJHQWLQD´�
��������XP�GRV�SRXFRV�HVWXGRV�TXH�VH�GHGLFDP�D�DQDOLVDU�D�SDUWLFLSD�
omR�GR�SRGHU�MXGLFLiULR�QD�GLWDGXUD�FLYLO�PLOLWDU��

&RP�HIHLWR��³DWp�R�SUHVHQWH��SRXFRV�IRUDP�RV�HVWXGRV�UHIHUHQWHV�D�
UHJLPHV�DXWRULWiULRV�TXH�HQIRFDUDP�D�DSOLFDomR�GD�OHL�GXUDQWH�R�WHPSR�
HP�TXH�H[HUFHUDP�R�SRGHU �́�$�PDLRULD�GRV�HVWXGRV� ³SDUWH�GR�SUHV�
VXSRVWR�GH�TXH�RV�UHJLPHV��TXH�FKHJDP�DR�SRGHU�DWUDYpV�GD�IRUoD��
QmR�SRGHP�VH�EDVHDU� QD� OHL� SDUD�PDQWHU� D� VRFLHGDGH� VRE� FRQWUROH�
RX�SDUD�FRQIHULU�OHJLWLPLGDGH�D�HOHV�SUySULRV �́�FRPR�VH�³VXDV�RULJHQV�
DQWLFRQVWLWXFLRQDLV�WRUQ>DVV@HP�FRQWUDGLWyULR�H�LPSRVVtYHO�WDO�HVIRUoR´�
�������S������0DLV�GR�TXH�FRPSUHHQVtYHO��SRUWDQWR��R�HVWUDQKDPHQWR�
GD�MXt]D�0DUJDUHWWH�

2�HVWXGR�GH�$QWKRQ\�3HUHLUD�UHYHOD��QR�HQWDQWR��TXH�QmR�VH�WUDWD�GH�
XP�SDUDGR[R�H�TXH�³RV�WULEXQDLV�WrP�LPSRUWkQFLD�FUXFLDO�SDUD�R�PpWR�
GR�DGRWDGR�SHORV�UHJLPHV�DXWRULWiULRV�SDUD�OLGDU�FRP�D�GLVVLGrQFLD�H�D�
RSRVLomR´��������S�������

8PD�DQiOLVH�UHFHQWH�GRV�UHJLPHV�DXWRULWiULRV�GR�VpFXOR�;;��SRU�
H[HPSOR��QmR�GHGLFD�QHQKXPD�DWHQomR�j�PDQLSXODomR�MXUtGLFD��
DRV�SURFHVVRV�SRU�FULPHV�SROtWLFRV�RX�j�UHODomR�HQWUH�UHSUHVVmR�
H�R�VLVWHPD�MXGLFLDO��$OLiV��HVVH�HVWXGR��HP�VHX�tQGLFH�UHPLVVLYR��

ODFXQD�H�RV�SUHVVXSRVWRV�TXH�SDUHFHP�HPEDVi�OD��1D�YHUGDGH��
p�PXLWR�FRPXP�TXH�RV�UHJLPHV�DXWRULWiULRV�XVHP�D�OHL�H�RV�WULEX�
QDLV�SDUD�UHIRUoDU�VHX�SRGHU��GH�PRGR�D�WRUQDU�REVFXUD�XPD�GLV�
WLQomR�VLPSOLVWD�HQWUH�UHJLPH� �H�UHJLPHV�FRQVWLWXFLRQDLV�
� ���(P�SDUWLFXODU��PXLWRV�UHJLPHV�OHYDP�VHXV�RSRVLWRUHV�
SROtWLFRV� D� MXOJDPHQWR�� $� IXQGDPHQWDomR� H� RV� SURFHGLPHQWRV�
HPSUHJDGRV�QHVVHV�MXOJDPHQWRV�YDULDP�GHPDLV��������S������

(VVH� HVWXGR�PRVWUD� TXH� FDGD� XP�GRV� UHJLPHV� DXWRULWiULRV� DQDOL�
VDGRV�QR�WUDEDOKR��&KLOH��$UJHQWLQD�H�%UDVLO��GHVHQYROYHX�XPD�PDWUL]�
LQVWLWXFLRQDO�GLIHUHQWH�SDUD� OHYDU�D�FDER�D�UHSUHVVmR��0DV�³HP�WRGRV�
HVVHV�UHJLPHV�KRXYH��SRU�XP�ODGR��XPD�HVIHUD�GH�WHUURU�HVWDWDO�H[WUD�
MXGLFLDO�H��SRU�RXWUR��XPD�HVIHUD�GH�OHJDOLGDGH�URWLQHLUD�H�EHP�HVWDEH�
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OHFLGD´��3(5(,5$��������S�������(P�WRGRV�HOHV��R�VLVWHPD�GH�MXVWLoD�
HVWHYH�SUHVHQWH��HP�PDLRU�RX�PHQRU�JUDX�GH�UHOHYkQFLD��

6HJXQGR�9DQHVVD�'RUQHOHV�6FKLQNH��H[HPSORV�FRPR�HVWHV�QmR�IDO�
WDP��³6WDOLQ��+LWOHU��)UDQFR�WDPEpP�PDQWLYHUDP�R�MXGLFLiULR�HP�IXQFLR�
QDPHQWR�GXUDQWH�VXDV�GLWDGXUDV��R�TXH�UHYHOD�TXH�HVVD�HVWUDWpJLD�QmR�
p�XP�SULYLOpJLR�ODWLQR�DPHULFDQR´��������S�����6HJXQGR�HOD��³FRP�GLYHU�
VRV�JUDXV�GH�PRGXODomR��R� MXGLFLiULR� IRL� FRUUHQWHPHQWH�PDQWLGR�HP�
IXQFLRQDPHQWR�HP�UHJLPHV�DXWRULWiULRV�H�DV�DERUGDJHQV�SDUD�FRPSUH�
HQVmR�GHVVH�IHQ{PHQR�VmR�LQ~PHUDV´��������S����

$QDOLVDQGR�DV�GLIHUHQWHV�PDQHLUDV�GH�LQVWLWXFLRQDOL]DomR�GD�UHSUHV�

EUDVLOHLUD�R�PDLRU�JUDX�GH�FRQVHQVR�H�GH�FRRSHUDomR�HQWUH�FLYLV�H�PLOL�
WDUHV����6HJXQGR�HOH��D�WUDMHWyULD�EUDVLOHLUD�GH�MXVWLoD�SROtWLFD�p�VLQJXODU��
IRL�QR�%UDVLO�TXH�VH�GHX�XPD�UHODomR�PDLV�SUy[LPD�HQWUH�D�HOLWH�GDV�
IRUoDV�DUPDGDV�H�GR�SRGHU�MXGLFLiULR�

1R�%UDVLO�� �«��R�WULEXQDO�PLOLWDU� IRL�XP�HOHPHQWR� LPSRUWDQWH�GR�
DUVHQDO�FULDGR�SDUD�GDU�VROXo}HV�LQVWLWXFLRQDLV�DR�SUREOHPD�GD�
RSRVLomR�H�GD�GLVVLGrQFLD��HOHPHQWR�HVVH�TXH�FRQWDYD�FRP�R�
DSRLR�GH�VHJPHQWRV�LPSRUWDQWHV�GDV�HOLWHV�MXGLFLiULDV�H�SROtWLFDV�
FLYLV��2�XVR�GH�WULEXQDLV�PLOLWDUHV�SDUD�PRYHU�Do}HV�FRQWUD�RV�
RSRVLWRUHV�FRQIHULX�XP�YHUQL]�GH� OHJDOLGDGH�j�UHSUHVVmR�SUDWL�

��
TXDQWR� jV� OLQKDV� JHUDLV�� DRV� REMHWLYRV� H� jV� WiWLFDV� GDV� SROtWLFDV� DGRWDGDV� �0HODQVRQ��
������SS���������2V�IDWRUHV�FKDYH�QD�IRUPDomR�GR�FRQVHQVR�HQWUH�HVVHV�JUXSRV�VmR�RV�
FRQWRUQRV�LQVWLWXFLRQDLV�GR�VLVWHPD�GH�MXVWLoD�PLOLWDU��R�JUDX�HP�TXH�DV�IDFo}HV�PLOLWDUHV�
GRPLQDQWHV�H�VHXV�SDUWLGiULRV�VH�YHHP�FRPR�DPHDoDGRV��D�KLVWyULD�GDV�UHODo}HV�HQWUH�R�

JUXSRV�QR�WRFDQWH�j�LQWHUSUHWDomR�GD�OHL�GH�VHJXUDQoD�QDFLRQDO��0HX�SRQWR�GH�YLVWD�p�TXH�
HVVH�WLSR�GH�LQWHJUDomR�H�GH�FRQVHQVR�HUD�PDLV�DOWR�QR�%UDVLO�H�PDLV�EDL[R�QD�$UJHQWLQD��
FRP�R�&KLOH�RFXSDQGR�XPD�SRVLomR�LQWHUPHGLiULD´��3(5(,5$��������S�������(��SDUD�ID]HU�
HVVD�DQiOLVH��HOH�XWLOL]D�GRLV�LQGLFDGRUHV���L��³D�RUJDQL]DomR�GR�VLVWHPD�GH�MXVWLoD�PLOLWDU �́�
³R�JUDX�GH�FRQH[mR�IRUPDO�HQWUH�DV�HOLWHV�PLOLWDUHV�H�MXGLFLiULDV�QD�DSOLFDomR�GDV�OHLV�GH�
VHJXUDQoD� QDFLRQDO´�� H� �LL�� ³RSLQL}HV� WDQWR� GH� HVSHFLDOLVWDV� HP� VLVWHPD� MXUtGLFR� TXDQWR�

SROtWLFRV�H�R�WUDWDPHQWR�GDGR�SHOR�UHJLPH�D�VHXV�RSRVLWRUHV �́
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FDGD� SHOR� UHJLPH�� SHUPLWLQGR� TXH� RV� SUHVRV� SROtWLFRV� IRVVHP�
SURFHVVDGRV�GH�IRUPD�RUGHLUD�H�GRFXPHQWDGD����������S�������

1HVVH�VHQWLGR��R�UHJLPH�PLOLWDU�EUDVLOHLUR�³GLVSHQVRX�SDUWLFXODU�DWHQ�
omR�j�OHJDOLGDGH�GRV�VHXV�DWRV´�H�³SUHVHUYRX�HOHPHQWRV�VLPEyOLFRV�GD�
GHPRFUDFLD´��������S�������1R�%UDVLO��³RV�WULEXQDLV�GH�WHPSRV�GH�SD]´�
IRUDP�XVDGRV�³SDUD�SURFHVVDU�GLVVLGHQWHV�H�RSRVLWRUHV�SROtWLFRV��VHP�
MDPDLV�DEROLU�D�&RQVWLWXLomR´��������S������H�PXLWDV�SHVVRDV�IRUDP�OH�
YDGDV�D�MXOJDPHQWRV�SROtWLFRV���

1R�%UDVLO�� DSyV�R�JROSH�GH����� ³DOJXQV� MXt]HV� IRUDP�DSRVHQWDGRV�
FRPSXOVRULDPHQWH��(QWUHWDQWR��R�MXGLFLiULR�FRQWLQXRX�HP�IXQFLRQDPHQ�
WR� H� QmR� WHYH� VXD� UHGH� GH� FRPSHWrQFLDV� HVYD]LDGD��PHVPR� FRP�D�
DPSOLDomR�GD�MXVWLoD�PLOLWDU´��6&+,1.(��������S������8P�WUDoR�GD�SDU�
WLFLSDomR�GR�SRGHU�MXGLFLiULR�QR�~OWLPR�UHJLPH�GLWDWRULDO�LQVWDXUDGR�QR�
%UDVLO�IRL�D�³GLVSRVLomR�GRV�MXt]HV�GH�DSOLFDU�D�OHJLVODomR�GLWDWRULDO �́�'Dt�
TXH�QR�%UDVLO��³SRXFRV�MXt]HV�IRUDP�FDVVDGRV´�H�PDLRULD�FRQWLQXRX�QR�

$VVLP��GLIHUHQWH�GD�LPDJHP�GH�XP�SRGHU�TXH�HVWHYH�GH�PmRV�DWDGDV��
SURLELGR�GH�DWXDU� IDFH�DRV�DEXVRV�FRPHWLGRV�GXUDQWH�D�GLWDGXUD� FLYLO�
PLOLWDU��R�SRGHU�MXGLFLiULR�IRL�XP�GRV�SURWDJRQLVWDV�GD�UHSUHVVmR�SROtWLFD�

�� 6REUH�RV�SURFHVVRV��HVFODUHFH�R�DXWRU��³2V�SURFHVVRV�MXGLFLDLV�QRV�UHJLPHV�PLOLWDUHV�HUDP�
FRHUHQWHV�FRP�R�HVWDGR�GH�GLUHLWR�HP�DSDUrQFLD��HPERUD�QHP�VHPSUH�HP�VXEVWkQFLD��
1HVVHV� WULEXQDLV�� IDOWDYD� DRV� MXt]HV� LQGHSHQGrQFLD�� LPSDUFLDOLGDGH� H� LQDPRYLELOLGDGH��
DV� OHLV� HUDP� YDJDV�� D� SRQWR� GH� SHUPLWLU� D� SXQLomR� GH�� SUDWLFDPHQWH�� TXDOTXHU� WLSR� GH�
FRPSRUWDPHQWR�� DV� OHLV� HUDP�DSURYDGDV� H�� HQWmR�� DSOLFDGDV� GH�PDQHLUD� UHWURDWLYD� DRV�
DFXVDGRV��SHVVRDV�HUDP�SURFHVVDGDV�PDLV�GH�XPD�YH]�SHOR�PHVPR�FULPH�� UpXV�HUDP�

GHFODUDo}HV�VREUH�VXDV�FRQYLFo}HV�SROtWLFDV��MXt]HV��UHSHWLGDPHQWH��ID]LDP�YLVWD�JURVVR�
DR�VLVWHPiWLFR�GHVFXPSULPHQWR�GD�OHL�SHODV�IRUoDV�GH�VHJXUDQoD´��������S������

�� 6REUH�RV�SURFHVVRV�SRU�FULPHV�SROtWLFRV��FRQFHLWXD�R�DXWRU��³VmR�Do}HV�MXGLFLDLV�RQGH�RV�

LQWLPLGDU��GHVOHJLWLPDU�H�GHVPRELOL]DU�VHXV�RSRVLWRUHV´��������S�������2XWUR�HVFODUHFLPHQWR�
LPSRUWDQWH�GL]�UHVSHLWR�j�FRPSRVLomR�GRV�WULEXQDLV�PLOLWDUHV��TXH�³QmR�HUDP�LQWHLUDPHQWH�

MXUtGLFD��TXH�VHUYLDP� URWDWLYDPHQWH�SRU�SHUtRGRV� WUrV�PHVHV��(UD�SRVVtYHO� UHFRUUHU�GDV�
VHQWHQoDV�SURIHULGDV�SRU�HVVHV�WULEXQDLV�MXQWR�D�XP�WULEXQDO�PLOLWDU�GH�LQVWkQFLD�VXSHULRU�H��
HP�VHJXLGD��MXQWR�DR�6XSUHPR�7ULEXQDO�)HGHUDO´��������S������
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6HJXQGR�:LOPD�$QWXQHV�0DFLHO��D�DomR�GD�MXVWLoD�GXUDQWH�D�GLWDGX�
UD�³HVWi�LPSUHJQDGD�GDV�PDUFDV�GRV�SRU}HV´��������S�������(VWH�IRL�R�
MXGLFLiULR�TXH�KHUGDPRV�GD�GLWDGXUD��

�«��GD�PHVPD�IRUPD�TXH�KRXYH�JUDQGH�FRQWLQXLGDGH�MXUtGLFD�GD�
SDVVDJHP� GD� GHPRFUDFLD� SDUD� R� DXWRULWDULVPR�� DV� WUDQVLo}HV�
RFRUULGDV� QD� GpFDGD� GH� ����� QmR� GHVPRQWDUDP� SRU� FRPSOH�
WR�R�DSDUDWR�MXGLFLDO�UHSUHVVLYR�FRQVWUXtGR�VRE�R�UHJLPH�PLOLWDU��
3RU�H[HPSOR��RV�YHUHGLFWRV�GRV�MXOJDPHQWRV�SROtWLFRV�EUDVLOHLURV�
H�FKLOHQRV�QXQFD� IRUDP�UHSXGLDGRV�SHOR�(VWDGR��PHVPR�DSyV�
D� WUDQVLomR�SDUD�D�GHPRFUDFLD��$OJXPDV� OHLV�QDV�TXDLV�HVVHV�
MXOJDPHQWRV�VH�EDVHDYDP���EHP�FRPR�DV�LQVWLWXLo}HV�TXH�SUR�
FHVVDUDP�H�MXOJDUDP�RV�DFXVDGRV���DLQGD�H[LVWHP��3(5(,5$��
������S������

2�PHVPR�MXGLFLiULR�TXH�DSOLFDYD�D�OHJLVODomR�DXWRULWiULD�HUD�DJRUD��D�
SDUWLU�GH�������R�JXDUGLmR�GD�&RQVWLWXLomR�GD�5HS~EOLFD�

&RPR�RFRUUHX�QRV�IDVFLVPRV�DQWHULRUHV��HP�QHQKXP�SDtV�KRX�
YH�XPD�GHSXUDomR�FRPSOHWD�GRV�TXDGURV�GR�VLVWHPD�-XGLFLiULR��
TXH�FRQWLQXDUDP�D�VHUYLU�DR�FRQVWLWXFLRQDOLVPR�GHPRFUiWLFR�WmR�
EHP�TXDQWR�KDYLDP�VHUYLGR�jV�GLWDGXUDV�PLOLWDUHV� �«��1mR�VH�

�
FLiULR�QD�³OHJDOLGDGH�DXWRULWiULD �́�GH�HQWHQGHU�FRPR�HVVD�OHJD�
OLGDGH�QmR�FHVVD�FRP�D�PXGDQoD�GR�UHJLPH�PLOLWDU�SDUD�R�FLYLO�
H��GHSRLV��SDUD�R�FRQVWLWXFLRQDO�GHPRFUiWLFR�́ ��3,1+(,52�
3(5(,5$��������S�����

2�WUDEDOKR�GH�$QWKRQ\�3HUHLUD�WUD]�FRQFOXV}HV�LPSDFWDQWHV�H�UHYH�
ODGRUDV��LPSRUWDQWHV�SDUD�D�FRPSUHHQVmR�GR�SDSHO�GHVVD�LQVWLWXLomR�
QR�SURFHVVR�GH�WUDQVLomR�SROtWLFD��³D�IRUPD�LQVWLWXFLRQDO�GD�UHSUHVVmR�

�
YHUQR�GH�HVWDEHOHFHU�XPD�MXVWLoD�WUDQVLFLRQDO´��������S����������

2�DXWRU� LQGLFD��DLQGD��TXH�³TXDQWR�PDLRU�R�FRQVHQVR�HQWUH�DV�HOL�
WHV�FLYLV�PLOLWDUHV�VREUH�R�IXQFLRQDPHQWR�GD�GLWDGXUD��PDLRU�R�JUDX�GH�
FRQWLQXLGDGH�DXWRULWiULD�QR�IXQFLRQDPHQWR�GD�GHPRFUDFLD �́�3RU�RXWUR�
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ODGR��³TXDQWR�PHQRU�D�XWLOL]DomR�GD�HVWUXWXUD�MXGLFLDO�UHDOPHQWH�H[LV�
WHQWH��PDLRU�DXWRQRPLD�GDV�FRUWHV�QD�GHPRFUDFLD�TXDQWR�j�UHYLVmR�GRV�
FULPHV�GR�OHJDGR�DXWRULWiULR´��������S�����363���

(VVD�p�XPD�FKDYH�GH� OHLWXUD�PXLWR� LPSRUWDQWH�� H[WUDtGD�GD�RE�
VHUYDomR�GR�IXQFLRQDPHQWR�GR�SRGHU�MXGLFLiULR�GXUDQWH�D�GLWDGXUD��
SDUD� SHQVDU� R� MXGLFLiULR� GH� KRMH�� QR� TXH� VH� UHIHUH� j� DSUHFLDomR�
GH�GHPDQGDV�UHODFLRQDGDV�DR�OHJDGR�GH�YLRODo}HV�GHL[DGR�H�SDUD�
R�VHX�IXQFLRQDPHQWR�QD�GHPRFUDFLD�HP�UHODomR�jV�UHLYLQGLFDo}HV�
SRU�GLUHLWRV�HP�JHUDO��

$VVLP��³FRORFDU�XPD�OXSD�VREUH�RV�PRYLPHQWRV�GR�SRGHU�MXGLFLiULR�

TXH��HP�XP�UHJLPH�GHPRFUiWLFR��HVWHMDP�HVYD]LDGRV�GH�FRQWH~GR�GH�
PRFUiWLFR´��6&+,1.(��������S�����

(P�VHX�WUDEDOKR�³-XGLFLiULR�H�DXWRULWDULVPR �́�9DQHVVD�6FKLQNH�IRU�

�
YDV�GH�XPD�VRFLHGDGH�GHPRFUiWLFD�

&RQVLGHUDQGR� TXH� R� SRGHU� MXGLFLiULR� EUDVLOHLUR� SHUSDVVRX� XP�
UHJLPH�DXWRULWiULR��FRP�H[SXUJRV�TXDQWLWDWLYDPHQWH�LUULVyULRV�H�
VHP�PDLRUHV�LQGLVSRVLo}HV�FRP�R�UHJLPH���XPD�$VVHPEOHLD�1D�
FLRQDO�&RQVWLWXLQWH�H�WHP�SDSHO�IXQGDPHQWDO�QR�(VWDGR�&RQVWLWX�
FLRQDO��Ki�XPD�G~YLGD�UD]RiYHO�VREUH�RV�PRWLYRV�TXH�YLDELOL]D�
UDP�TXH�HVVD�LQVWLWXLomR�DWUDYHVVDVVH�UHJLPHV�GH�JRYHUQR�WmR�
GtVSDUHV��VHP�DOWHUDo}HV�VXEVWDQFLDLV�QD�VXD�HVWUXWXUD�H�QD�VXD�
FRPSRVLomR��DSyV�D�UHWRPDGD�GR�UHJLPH�GHPRFUiWLFR�

$OpP� GLVVR�� VH� GHPRFUDFLD� H� DXWRULWDULVPR� H[LJHP� UHVSRVWDV�
RSRVWDV�GR�MXGLFLiULR�H�VH�D�KLVWyULD�FRQVWLWXFLRQDO�EUDVLOHLUD�QRV�
PRVWUD�TXH�DV�DOWHUQkQFLDV�GH�UHJLPH�FDUUHJDP�SHUPDQrQFLDV�

QR�VHQWLGR�TXH�FDGD�UHFRUWH�WHPSRUDO�Gi�DR�FRQFHLWR�GLQkPLFR�
GH�&RQVWLWXLomR�� SUREOHPDWL]DU� RV�PHFDQLVPRV�XWLOL]DGRV�SHOR�
MXGLFLiULR� SDUD�PRGXODU� VXDV� IXQo}HV� D� XP� UHJLPH� DXWRULWiULR�
IDOD�WDPEpP�GH�GHPRFUDFLD��9ROWDU�VH�SDUD�R�VLOrQFLR�LQVWLWXFLR�
QDO�TXH��QR�HQWHQGLPHQWR�GR�GHVHPEDUJDGRU�� ³HYLWRX�FRPSUR�
PHWLPHQWRV �́�p� IDODU� VREUH�R�FRPSRUWDPHQWR�TXH�VH�SRGH�HV�
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SHUDU�GHVVD�PHVPD�LQVWLWXLomR�FRP�RV�SULQFtSLRV�GH�XP�UHJLPH�
GHPRFUiWLFR��������S�����

2V�HVWXGRV�VREUH�D�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�QD�UHSUHVVmR�SR�
OtWLFD�GXUDQWH�R�UHJLPH�DXWRULWiULR�H�VXD�DWXDomR�KRMH�HP�UHODomR�DR�SDV�
VDGR�DXWRULWiULR�LQVHUHP�VH�QR�REMHWLYR�GH�SURGXomR�GH�LQIRUPDomR�VREUH�
HVVD�LQVWLWXLomR��FRQGLomR�SDUD�D�GHPRFUDWL]DomR�GR�VLVWHPD�GH�MXVWLoD��

2�32'(5�-8',&,È5,2�&202�$725�
32/Ë7,&2�1$�75$16,d­2�%5$6,/(,5$��80�
2%-(72�'(�3(648,6$�$�6(5�(;3/25$'2

0XLWRV� WUDEDOKRV� IRUDP�SURGX]LGRV�QR�%UDVLO�VREUH�D�GLWDGXUD� LQV�
WDXUDGD�HQWUH������H�������HVFDVVRV�DTXHOHV�VREUH�D�SDUWLFLSDomR�GR�
SRGHU�MXGLFLiULR�FRPR�EUDoR�GR�HVWDGR�DXWRULWiULR��

2�SRXFR�TXH�VH�IDOD�VREUH�VXD�SDUWLFLSDomR�GXUDQWH�D�GLWDGXUD�DFHQ�
WXD�D�GLPHQVmR�GR�VLOrQFLR�D� UHVSHLWR�GDV�YLRODo}HV�FRPHWLGDV�SHOR�
JRYHUQR�DXWRULWiULR��TXH�R�MXGLFLiULR��³SRU�H[SUHVVD�GLVSRVLomR�FRQVWLWX�
FLRQDO��LPSHGLGR�GH�DSUHFLDU�FDXVDV�TXH�WLYHVVHP�SRU�REMHWR�TXHVW}HV�
RULXQGDV�GD�DSOLFDomR�GHVVD�OHJLVODomR�H[FHSFLRQDO´���

2�FDStWXOR�GR�5HODWyULR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�GHGLFDGR�
DR�WHPD�SDUHFH�DFHQWXDU�HVVD�GLPHQVmR�GR�VLOrQFLR��DR�UHIHULU�VH�jV�
DOWHUDo}HV�GR�PDUFR�QRUPDWLYR�HP�UHODomR�D�HVVH�SRGHU��FRP�GHVWD�
TXH�SDUD�HGLomR�GR�$,����TXH�³OLPLWRX�R�DFHVVR�DR�-XGLFLiULR��DR�VXV�
SHQGHU�D�JDUDQWLD�GH� �QRV�FULPHV�PHQFLRQDGRV�HP�VHX�

DQWHULRUHV�±�GH�TXDOTXHU�DSUHFLDomR�MXGLFLDO�GH�WRGRV�RV�DWRV�SUDWLFD�
GRV�GH�DFRUGR�FRP�UHIHULGR�DWR�LQVWLWXFLRQDO�H�VHXV�DWRV�FRPSOHPHQWD�
UHV��EHP�FRPR�RV�UHVSHFWLYRV�HIHLWRV��DUWLJR����´��������S������

(VVD�DERUGDJHP�UHIRUoD�XPD�LPDJHP�LQYHURVVtPLO��RX��QR�PtQLPR��
LQFRPSOHWD�� GR� SRGHU� MXGLFLiULR�� FRPR� VH�HOH� WLYHVVH�HVWDGR�QD�SOD�

�� 7UHFKR� GD� VHQWHQoD� SURIHULGD� QRV� DXWRV� GR� 3URFHVVR� ������������� �S�� ������ SURFHVVR�

GH�&DUORV�/DPDUFD�H�RV�GLUHLWRV�j�UHSDUDomR�FRUUHVSRQGHQWHV�
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WHLD�GH�PmRV�DWDGDV��DVVLVWLQGR�DR�TXH�RFRUULD�QR�SDtV��(VVD�LPDJHP�

D�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�GXUDQWH�D�GLWDGXUD��WDPSRXFR�SDUD�
HVWXGDU�D�VXD�DWXDomR�QR�FRQWH[WR�GH�WUDQVLomR�SROtWLFD�

(VVD�SHUVSHFWLYD�SDUHFH� UHIRUoDU�QR� LPDJLQiULR�FROHWLYR�D� LGHLD�
GH�TXH�R�3RGHU�-XGLFLiULR�IRL�LPSHGLGR��SHOD�SUySULD�OHJLVODomR�DX�
WRULWiULD��GH�H[HUFHU�VXD�IXQomR��LPSRVVLELOLWDGR�TXH�HVWDYD�GH�MXOJDU�

FRPR� XP� GRV� SURWDJRQLVWDV� GD� UHSUHVVmR�� QD� WDUHID� GH� DSOLFDU� D�
OHJLVODomR�DXWRULWiULD�

(VVD�DWXDomR�GHL[RX�XP�YDVWR�DFHUYR�GRFXPHQWDO�TXH�UHJLVWUD�HVVD�
DWXDomR��2� FDPLQKR� GH� HVWXGDU� RV� SURFHVVRV� MXGLFLDLV� QmR� p� QRYR��

UHVLVWrQFLD´�IRL�HODERUDGR�D�SDUWLU�GH�FySLDV�GRV�SURFHVVRV�SRU�FULPHV�
SROtWLFRV�LQVWDXUDGRV�GXUDQWH�D�GLWDGXUD�FLYLO�PLOLWDU��

$SHVDU� GLVVR�� SRXFRV� VmR� RV� HVWXGRV�� FRPR� GH� $QWKRQ\� 3HUHLUD�
�������H�9DQHVVD�6FKLQNH��������TXH�VH�GHEUXoDP�VREUH�RV�SURFHV�

�
GHU�FRPR�VH�GHX�D�DWXDomR�GHVVD�LQVWLWXLomR�QR�SHUtRGR�

$R�PHVPR�WHPSR��DR�UHIHULU�VH�j�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�QD�
GLWDGXUD�QmR�p� LQFRPXP�WUD]HU�SDUD�VXD�FRQWD�DV�SHTXHQDV�YLWyULDV�
HP�WHUPRV�GH�SURWHomR�DRV�GLUHLWRV�REWLGDV�SHOD�DWXDomR�GRV�GHIHQVR�

MXGLFLiULR�XP� �GH�SURWHomR�PtQLPD�GRV�GLUHLWRV��6H��GH�XP�ODGR��p�

RXWUR��HVVDV�SRXFDV�YLWyULDV�GLDQWH�GR�DSDUDWR�UHSUHVVRU�QmR�SHUWHQ�
FHP�DR�3RGHU�-XGLFLiULR��VmR�PDLV�EHP�YLWyULDV�SDUD�DOpP�GR�3RGHU�
-XGLFLiULR�RX�DSHVDU�GHOH�

e��QR�PtQLPR��LQTXLHWDQWH�TXH�HVVD�LQVWLWXLomR��D�GHVSHLWR�GH�WHU�
VLGR�XP�GRV�SURWDJRQLVWDV�GD�UHSUHVVmR�SROtWLFD�QR�%UDVLO��VHMD�SRX�
FR�HVWXGDGR�D�SDUWLU�GHVVD�SHUVSHFWLYD��e�SRVVtYHO�TXH�D�DERUGD�
JHP�FHQWUDGD�HP�VHXV�VLOrQFLRV�FRQWULEXD�SDUD�LQYLVLELOL]DU�R�SDSHO�
TXH�FXPSULX�QD�GLWDGXUD�
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$R�PHVPR�WHPSR��D�SHUVSHFWLYD�GR�VLOrQFLR�SDUHFH�LUUDGLDU�SDUD�DV�
DQiOLVHV�IHLWDV�D�VHX�UHVSHLWR�TXDQWR�j�FRQFUHWL]DomR�GH�PHGLGDV�MXV�
WUDQVLFLRQDLV��1R�FDPSR�GD�MXVWLoD�GH�WUDQVLomR��QRWD�VH�TXH�HVVH�SR�
GHU�p�XVXDOPHQWH�HVWXGDGR�D�SDUWLU�GRV�VHXV�VLOrQFLRV��GR�LPSHGLPHQ�
WR�GH�VH�GHEUXoDU�VREUH�DV�YLRODo}HV�D�GLUHLWRV�RFRUULGDV�QR�SHUtRGR��
HP� UD]mR�GR� LQVWLWXWR�GD�DQLVWLD��$�YHGDomR�GH�FRQWUROH� MXGLFLDO� GRV�
DWRV�DXWRULWiULRV�SURMHWD�VH��DVVLP��QD�GHPRFUDFLD�H�VHUYH�GH�REVWiFX�
OR�SDUD�D�UHDOL]DomR�GH�PHGLGDV�MXVWUDQVLFLRQDLV�

$R�DQDOLVDU�D�H[SHULrQFLD�EUDVLOHLUD��3DXOR�$EUmR�H�0DUFHOR�7RUHOO\�
������H��������LQGLFDP�TXH�R�HL[R�HVWUXWXUDQWH�GR�SURFHVVR�GH�WUDQVL�
omR�p�D�UHSDUDomR�DRV�SHUVHJXLGRV�SROtWLFRV��DR�SDVVR�TXH�D�MXVWLoD�

PDLRUHV�REVWiFXORV�DR�GHVHQYROYLPHQWR�GHVVD�DJHQGD��(VWD�VH�UHIH�
UH�j�³REULJDomR�GH�LQYHVWLJDU��SURFHVVDU�H�SXQLU�RV�FULPHV�GR�UHJLPH´�
�$%5­2�H�725(//<�� ������ S������� 7UDWD�� HP� VXPD�� GR� SURFHVVD�
PHQWR�GRV�SHUSHWUDGRUHV�GH�JUDYHV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV�
�9$1�=</��������

6HQGR� HVWH� R� IRFR� GD� DQiOLVH� GD� SDUWLFLSDomR� GR� SRGHU� MXGLFLiULR�
QR�SURFHVVR�MXVWUDQVLFLRQDO��RV�HVWXGRV�TXH�VH�GHEUXoDP�VREUH�D�H[�

7RUHOO\�PHQFLRQDGDV��TXH�D�MXVWLoD�p�³D�PDLV�QRWyULD�GLPHQVmR�GH�QmR�
GHVHQYROYLPHQWR�GD�MXVWLoD�WUDQVLFLRQDO�EUDVLOHLUD´��������S�������

$�DVFHQVmR�SROtWLFD�GD�MXVWLoD�GH�WUDQVLomR�LPSXOVLRQRX�R�GHEDWH�VR�
EUH�D�UHVSRQVDELOL]DomR�GRV�DJHQWHV�HVWDWDLV�SHORV�FULPHV�FRPHWLGRV�
GXUDQWH�R�UHJLPH�GLWDWRULDO�H�D�YDOLGDGH�GD�LQWHUSUHWDomR�FRQIHULGD�j�/HL�
GH�$QLVWLD���H� LPSXOVLRQRX�D�SURGXomR�DFDGrPLFD�D� UHVSHLWR��1HVVD�
OLQKD��GLYHUVRV�HVWXGRV�WrP�VH�GHGLFDGR�D� LQYHVWLJDU�R�SRUTXr�GHVWD�

VREUH�D�GHFLVmR�GR�67)�QD�$'3)�����H�VXD�³YDOLGDGH´�j�OX]�GR�'LUHLWR�

�� 1HVVH� FRQWH[WR�� IRL� DMXL]DGD� SHOR� &RQVHOKR� )HGHUDO� GD� 2UGHP� GRV� $GYRJDGRV� GR�
%UDVLO�D�$UJXLomR�GH�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO�Q������SURYRFDQGR�R�
6XSUHPR�7ULEXQDO�)HGHUDO�D�VH�SURQXQFLDU�VREUH�D�LQWHUSUHWDomR�FRQIHULGD�DR�DUW������
�����GD�/HL�Q����������
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�
WLoD�QDFLRQDO�GH�LQFRUSRUDU�HVVHV�SDUkPHWURV�����

'HVVH�PRGR��p�D�SHUVSHFWLYD�GRV�VLOrQFLRV�GR�SRGHU�MXGLFLiULR�Mi�QD�
GHPRFUDFLD�HP�IDFH�GDV�YLRODo}HV�RFRUULGDV�QD�GLWDGXUD�TXH�PDUFD�DV�
SURGXo}HV�H�DQiOLVHV�IHLWDV�QR�FDPSR�GD�MXVWLoD�GH�WUDQVLomR�GR�%UDVLO�
D�UHVSHLWR�GHVWD�LQVWLWXLomR�

2V�HVWXGRV�VREUH�R�SLODU�GD� MXVWLoD�QD� WUDQVLomR�SROtWLFD�EUDVLOHLUD�

DV�RPLVV}HV�H�VLOrQFLRV�GR�SRGHU�MXGLFLiULR�� Mi�TXH�HVWH�SHUSHWXRX�H�
SHUSHWXD�QD�GHPRFUDFLD�D�RULHQWDomR�YLJHQWH�GXUDQWH�D�GLWDGXUD�GH�
H[FOXLU�GD�DSUHFLDomR� MXGLFLDO�DV�YLRODo}HV�D�GLUHLWRV�SUDWLFDGDV�SHOR�
(VWDGR��$%5­2�H�725(//<��������&19��������

(VVD�SHUVSHFWLYD��DSHVDU�GH�UHYHODGRUD�GR�LPSDFWR�GR�UHJLPH�DX�
WRULWiULR�VREUH�R�VLVWHPD�GH�MXVWLoD��RFXOWD��6$1726��������XPD�IDFH�
LPSRUWDQWH�GR�SRGHU�MXGLFLiULR�FRPR�DWRU�SROtWLFR�QR�SURFHVVR�WUDQVL�
FLRQDO�EUDVLOHLUR��TXDO�VHMD��VXD�DWXDomR�DR�DSUHFLDU�RV�PLOKDUHV�GH�GH�
PDQGDV�VRFLDLV�SRU�UHSDUDomR�TXH�IRUDP�H�YrP�VHQGR�MXGLFLDOL]DGDV��
7UDWD�VH�GH�FDVRV�QRV�TXDLV�IRL�SURYRFDGR�D�VH�PDQLIHVWDU��DLQGD�TXH�
GH�PDQHLUD�REOtTXD��VREUH�D�GLWDGXUD�H�WUDQVLomR�SROtWLFD��D�UHVSRQVDEL�
OLGDGH�GR�(VWDGR�VREUH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�H�VREUH�RV�GLUHL�
WRV�GH�UHSDUDomR�jV�YtWLPDV��$WUDYpV�GR�MXOJDPHQWR�GHVVDV�GHPDQGDV��
R� MXGLFLiULR� p� OHYDGR�D� VH�PDQLIHVWDU� VREUH�R� SDVVDGR�DXWRULWiULR�� D�
UHVSRQVDELOLGDGH�GR�(VWDGR�H�RV�GLUHLWRV�GHFRUUHQWHV�

8P�ROKDU�VREUH�R�HL[R�GD�MXVWLoD��SDUD�DOpP�GH�VXDV�RPLVV}HV��SRGH�
VHU�UHOHYDQWH�SDUD�D�FRPSUHHQVmR�GR�SRVLFLRQDPHQWR�GHVVH�SRGHU�QD�
GHPRFUDFLD�HP�UHODomR�jV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�FRPHWLGDV�
SHOR�UHJLPH�DXWRULWiULR�H��WDPEpP��VXD�OHLWXUD�VREUH�D�GLWDGXUD�HP�VL��
(VVH�SDUHFH�XP�RXWUR�FDPLQKR�SDUD�SHQVDU�D�SDUWLFLSDomR�GHVVD�LQV�
WLWXLomR�QD�WUDQVLomR�EUDVLOHLUD�

$VVLP�FRPR�RFRUUHX�FRP�D�GLWDGXUD�H�RV�SURFHVVRV�SRU�FULPHV�
SROtWLFRV��Ki�XP�YDVWR�UHJLVWUR�GRFXPHQWDO�VREUH�D�DWXDomR�GR�SR�

�� +i� UHOHYDQWHV� SHVTXLVDV� UHDOL]DGDV� QD� 81%� FRP� HVWD� DERUGDJHP�� D� H[HPSOR� GDV�
GLVVHUWDo}HV�GH�PHVWUDGR�0DUFHOR�7RUHOO\���������$QD�/XL]D�$OPHLGD�6LOYD���������&DUORV�
+HQULTXH�&RVWD�/HLWD���������9DQHVVD�'RUQHOHV�6FKLQNH���������GHQWUH�RXWUDV�
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GHU� MXGLFLiULR� QD� GHPRFUDFLD� SURQXQFLDQGR�VH� D� UHVSHLWR� GR� SDV�
VDGR� DXWRULWiULR� H� VHX� OHJDGR� GH� YLRODo}HV�� SDUD� DOpP� GDV� VXDV�
QHJDWLYDV� GH� GDU� SURVVHJXLPHQWR� jV� Do}HV� SHQDLV�� 7UDWD�VH� GDV�
UHIHULGDV�GHPDQGDV�SRU�UHSDUDomR�

$SHVDU�GH�RV�FDVRV�QmR�GLVFXWLUHP�DV�TXHVW}HV�FRUUHVSRQGHQWHV�j�
FRQVWUXomR�WHyULFD�UHIHUHQWH�j�GLPHQVmR�GD�MXVWLoD�QRV�SURFHVVRV�GH�
WUDQVLomR��UHVSRQVDELOL]DomR�GRV�SHUSHWUDGRUHV�GH�YLRODo}HV�D�GLUHLWRV�
KXPDQRV���R�GHYHU�GH�UHSDUDU�H�R�GLUHLWR�j�UHSDUDomR�LQWHJUDO�GHFRUUHP�
GLUHWDPHQWH�GR�UHFRQKHFLPHQWR�GD�UHVSRQVDELOLGDGH�GR�(VWDGR�SHORV�
GDQRV� FDXVDGRV� jV� SHVVRDV� SHODV� YLRODo}HV� D� GLUHLWRV� SRU� HOH� SHU�
SHWUDGDV�±�p�HVVD�D�GLVFXVVmR�TXH�VXEMD]�WRGD�H�TXDOTXHU�GHPDQGD�
UHIHUHQWH�j�UHSDUDomR�GDV�YtWLPDV�

3HQVDU�D�SDUWLFLSDomR�GR�SRGHU�-XGLFLiULR�FRPR�DWRU�SROtWLFR�QR�
SURFHVVR� GH� MXVWLoD� GH� WUDQVLomR� SDVVD� SHOD� DQiOLVH� GD� UHVSRVWD�
RIHUHFLGD� D� HVVDV� UHLYLQGLFDo}HV� GDV� YtWLPDV�� FRPR� R� -XGLFLiULR�
TXH��QDV�SDODYUDV�GH�3DXOR�$EUmR�H�0DUFHOR�7RUHOO\��������S��������
³DGHULX�DR�UHJLPH´�H�j�VXD�OHJDOLGDGH�DXWRULWiULD��UHVSRQGHX��Mi�QD�
GHPRFUDFLD�� D� HVVDV� UHLYLQGLFDo}HV� GD� VRFLHGDGH"� $� DQiOLVH� GD�
SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�QD�SHUVSHFWLYD�SURSRVWD�SRGH�FRQ�
WULEXLU� SDUD� UHYHODU�� HP� ~OWLPD� DQiOLVH�� D� SHUFHSomR� GR� -XGLFLiULR�
VREUH�R�TXH�IRL�D�GLWDGXUD�

e�SHUWLQHQWH�LQGDJDU�VH�D�FDUDFWHUtVWLFD�SROtWLFR�LQVWLWXFLRQDO�IRUMDGD�
SHOD�OHJDOLGDGH�DXWRULWiULD��3(5(,5$��������H�D�DGHVmR�GH�PHPEURV�
GR�SRGHU�MXGLFLiULR�DR�UHJLPH�GLWDWRULDO��TXH�H[SOLFDP�SDUFLDOPHQWH�D�

�

6H�XP�GRV�FULWpULRV�IXQGDPHQWDLV�SDUD�SHQVDU�FDPLQKRV�SDUD�D�GH�
PRFUDWL]DomR�GR�VLVWHPD�GH�MXVWLoD�p�UHIRUoDU�VHX�SDSHO�FRPR�JDUDQWL�
GRU�GH�GLUHLWRV��R�HVWXGR�VREUH�D�SRVWXUD�GR�SRGHU�MXGLFLiULR�HP�UHODomR�
jV�YLRODo}HV�D�GLUHLWRV�RFRUULGDV�GXUDQWH�D�GLWDGXUD�FLYLO�PLOLWDU�JDQKD�

HVVH�SDVVDGR�SURGX]LGDV�SRU�HVVD� LQVWLWXLomR�QD�GHPRFUDFLD��$t�VH�
LQVHUH�R�SUHVHQWH�WUDEDOKR�
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&$0,1+26�3$5$�$1$/,6$5�$�
3$57,&,3$d­2�'2�32'(5�-8',&,È5,2�
1$�75$16,d­2�32/Ë7,&$�%5$6,/(,5$��
$�-8',&,$/,=$d­2�'$�5(3$5$d­2�

1R�%UDVLO��DLQGD�TXH�QmR�VH�WHQKD�SHUFRUULGR��FRP�r[LWR��R�FDPLQKR�
GD�UHVSRQVDELOL]DomR�GRV�DJHQWHV�HVWDWDLV�TXH�SHUSHWUDUDP�YLRODo}HV�
D�GLUHLWRV�KXPDQRV��R�SRGHU� MXGLFLiULR� IRL�H�YHP�VHQGR� LQVWDGR�D�VH�
SURQXQFLDU� VREUH� R� OHJDGR� GH� YLROrQFLD� H� DXWRULWDULVPR� GD�'LWDGXUD�
&LYLO�0LOLWDU�D�SDUWLU�GH�GHPDQGDV�GH�UHSDUDomR�LQLFLDGDV�QD�VHDUD�DG�
PLQLVWUDWLYD�H�SRVWHULRUPHQWH�OHYDGDV�j�DSUHFLDomR�GR�MXGLFLiULR��(�D�
DWXDomR�QHVVHV�FDVRV�SRGH�VHU�DYDOLDGD�FRPR�XPD�HVSpFLH�GH�LQGLFD�
GRU�VREUH�R�SRVLFLRQDPHQWR�GHVWD�LQVWLWXLomR�HP�UHODomR�jV�YLRODo}HV�
GH�GLUHLWRV�KXPDQRV�UHDOL]DGDV�SHOR�UHJLPH�DXWRULWiULR�

GLUHLWRV�SUHYLVWRV�QD�/HL���������H�QDV�QRUPDV�FRQVWLWXFLRQDLV�VXEVH�
TXHQWHV��(&�������H�&RQVWLWXLomR�)HGHUDO�GH��������PRPHQWR�HP�TXH�
HVVHV� GLUHLWRV� QmR� KDYLDP� VLGR� UHJXODPHQWDGRV� H�� WDPSRXFR�� KDYLD�
HVWUXWXUD�DGPLQLVWUDWLYD�UHVSRQViYHO�SHOD�FRQFUHWL]DomR�GD�SROtWLFD�GH�
UHSDUDomR��$t�VH�HQFRQWUDP�GLYHUVDV�GHPDQGDV�GH�WUDEDOKDGRUHV�YtWL�
PDV�GH�SHUVHJXLomR�GH�QDWXUH]D�SROtWLFD�

8P� VHJXQGR�PRPHQWR�� QR� FRQWH[WR� SRVWHULRU� j� UHJXODPHQWDomR�
GR�GLUHLWR�j�UHSDUDomR��GHPDQGDV�GHFRUUHP�GDV�DVVLPHWULDV�GR�SUR�
JUDPD�GH�UHSDUDomR�EUDVLOHLUR��$%5­2�H�725(/<���������RXWUDV�GH�
FRUUHQWHV�GD�SUySULD�FRPSOH[LGDGH�GH�VH�LQVWLWXLU�XPD�SROtWLFD�UHSD�
UDWyULD� GLDQWH� GH� XP�H[WHQVR� OHJDGR� GH� YLRODo}HV� GHL[DGR� SRU� XP�
UHJLPH�DXWRULWiULR��$TXL�WDPEpP�HVWi�LQVHULGR�JUDQGH�FRQWLQJHQWH�GH�
GHPDQGDV�GH�WUDEDOKDGRUHV�DMXL]DGDV�SHUDQWH�D�-XVWLoD�GR�7UDEDOKR��
DWUDYpV�GDV�TXDLV�VH�SOHLWHLD�D�FRPSOHPHQWDomR�GD� UHSDUDomR�GRV�
GDQRV�SHOD�SHUVHJXLomR�SROtWLFD�VRIULGD�

2�FULWpULR�GH�SHUGD�GH�YtQFXOR�ODERUDO�IXQGDGR�QR�WLSR�GH�SHUVH�
JXLomR�OHYDGD�D�FDER�QD�GLWDGXUD��TXH�RFRUUHX�GH�GLYHUVDV�IRUPDV���
DVVRFLDGD�DR�IDWR�GH�TXH�R�GLUHLWR�j�UHSDUDomR�SUHYLVWR�QD�&)�VR�
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PHQWH�YLULD�D�VHU�UHJXODPHQWDGR�HP������������DMXGD�D�FRPSUHHQ�
GHU�TXH�JUDQGH�SDUWH�GD�MXGLFLDOL]DomR�GD�UHSDUDomR�WHQKD�VH�GDGR�
SHUDQWH�D�MXVWLoD�GR�WUDEDOKR�

8P� WHUFHLUR� JUXSR� FRPSRVWR� SRU� GHPDQGDV� GHFRUUHQWHV� GDV� GLV�
SXWDV�VRFLDLV�H�LQVWLWXFLRQDLV�TXH�SHUPHLDP�R�SURFHVVR�GH�MXVWLoD�GH�
WUDQVLomR�EUDVLOHLUR��Mi�QR�FRQWH[WR�GH�DVFHQVmR�SROtWLFD�GD�DJHQGD�H�
IRUWDOHFLPHQWR� GD� SROtWLFD� S~EOLFD� GH� UHSDUDomR��1HVWH� ~OWLPR� JUXSR�
HVWi�LQVHULGR�R�FDVR�/DPDUFD��REMHWR�GR�SUHVHQWH�WUDEDOKR�

1RV�GRLV�SULPHLURV�JUXSRV��DV�GHPDQGDV�VmR�SURPRYLGDV�SHODV�SHV�
VRDV�DIHWDGDV�SHOD�SHUVHJXLomR�H�UHSUHVVmR�SROtWLFD��DR�SDVVR�TXH�QR�
WHUFHLUR��QmR�UDUR��VmR�LQFRUSRUDGRV�RXWURV�DWRUHV�VRFLDLV�

(VVH�FHQiULR�GH�LQWHQVD�MXGLFLDOL]DomR�GD�UHSDUDomR�SHUPLWH�D�UHD�
OL]DGD�GH�GLIHUHQWHV�WLSRV�GH�SHVTXLVD��$R�PHQRV�GRLV�FDPLQKRV�SDUH�
FHP�GLJQRV�GH�QRWD��SHVTXLVD�TXDQWLWDWLYD�H�HVWXGRV�GH�FDVR�

3(648,6$�48$17,7$7,9$��
0$3($0(172�'$6�(;3(5,Ç1&,$6�'(�
-8',&,/,=$d­2�'$�5(3$5$d­2

'H�XP�ODGR��DEUH�VH�D�SRVVLELOLGDGH�GH�UHDOL]DomR�GH�XPD�SHV�
TXLVD�HPStULFR�GHVFULWLYD�SDUD�PDSHDU�DV�H[SHULrQFLDV�GH�MXGLFLDOL�
]DomR�GD�UHSDUDomR��

HYLGHQFLDU�H�GLPHQVLRQDU��D�SDUWLU�GH�GDGRV�FRQFUHWRV��HVVH�DVSHFWR�
GD�DWXDomR�GR�SRGHU� MXGLFLiULR�HP�UHODomR�jV�YLRODo}HV�D�GLUHLWRV�
RFRUULGDV�GXUDQWH�D�GLWDGXUD�

DJHQGD�GH�MXVWLoD�GH�WUDQVLomR�QR�%UDVLO���H�DQDOLVDU�RV�FDVRV�D�SDUWLU�

�� 2� XQLYHUVR� HPStULFR� GD� SHVTXLVD� VHULD� IRUPDGR� D� SDUWLU� GH� GHPDQGDV� GH� UHSDUDomR�
OHYDGDV�j�DSUHFLDomR�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��67-���R�TXH�SRGH�VHU�IHLWR�DWUDYpV�
GD�IHUUDPHQWD�GH�EXVFD�GH�MXULVSUXGrQFLD�QR�VLWH�GHVWH�WULEXQDO�FRP�XWLOL]DomR�GH�WHUPRV��
FKDYH��D�H[HPSOR�GH��³DQLVWLDGR�SROtWLFR �́�³DQLVWLD�SROtWLFD´�H�³/HL������������ �́

�� 6LWXDU� TXHP� VmR� DV� FDWHJRULDV� GH� VXMHLWRV� �YtWLPDV�� IDPLOLDUHV�� PLOLWDUHV��� RV� VXMHLWRV�
FROHWLYRV� �RUJDQL]Do}HV� GH� GLUHLWRV� KXPDQRV�� PRYLPHQWRV� VRFLDLV�� RUJDQL]Do}HV� GH�
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����3UHWHQGLD�VH��DLQGD��DQDOLVDU�D�QDUUDWLYD�SUR�
GX]LGD�DWUDYpV�GRV�SURQXQFLDPHQWRV�MXGLFLDLV�D�UHVSHLWR�GD�GLWDGXUD�H�
GD�UHSRQVDELOLGDGH�GR�(VWDGR�SHODV�YLRODo}HV�FDXVDGDV�

6XVFLWDYD�VH�D�KLSyWHVH�GH�TXH�R�HVWXGR�GHVVDV�GHPDQGDV�H�GRV�
SURQXQFLDPHQWRV�MXGLFLDLV�SRGH�ULD�P�VHU�DYDOLDGDV�FRPR�XPD�HVSp�
FLH�GH�LQGLFDGRU�VREUH�R�SRVLFLRQDPHQWR�GR�MXGLFLiULR�HP�UHODomR�jV�
YLRODo}HV�GH�GLUHLWRV�KXPDQRV�RFRUULGDV�GXUDQWH�R�UHJLPH�DXWRULWiULR��
D�SDUWLU�GH�XP� �HPStULFR�PDLV�DPSOR�� Mi�TXH�D�TXDQWLGDGH�GH�
GHPDQGDV�GH�QDWXUH]D�FtYHO�H�RX�WUDEDOKLVWD�VXSHUDP��H�PXLWR��DV�SH�
QDLV��$R�PHVPR�WHPSR�HP�TXH�QmR�WHP�R�VHX�SURVVHJXLPHQWR�EDUUDGR�
SHOD�LQWHUSUHWDomR�FRQIHULGD�SHOR�67)�j�/HL�GH�$QLVWLD��$'3)������

'LIHUHQWHV�GDV� WHQWDWLYDV�GH� UHVSRQVDELOL]DomR�FULPLQDO�TXH� WRWDOL�
]DP�FHUFD�GH�WULQWD�FDVRV����Ki�PLOKDUHV�GH�FDVRV�GH�UHSDUDomR�VXE�
PHWLGRV�j�DSUHFLDomR�GR�SRGHU�MXGLFLiULR�HP�WRGR�R�SDtV��8PD�EXVFD�

�

WUDEDOKDGRUHV��H�WLSRV�GH�LQVWLWXLo}HV�S~EOLFDV��PXQLFLSDLV��HVWDGXDLV�H�IHGHUDLV���1mR�VH�
SUHWHQGH�HODERUDU�XPD�OLVWDJHP�GH�WRGDV�DV�HQWLGDGHV�TXH�H[LVWHP��PDV�VLP�UHDOL]DU�XP�
HVWXGR�SDUD� UHYHODU�RV� WLSRV�FDWHJRULDV�GH�VXMHLWRV��(VVD�FROHWD�GH� LQIRUPDomR� LQLFLDO�p�
IXQGDPHQWDO��XPD�YH]�TXH�D�FHQWUDOLGDGH�GR�SURMHWR�HVWi�QD�DQiOLVH�GD�PRELOL]DomR�VRFLDO�
HP�WRUQR�GD�DJHQGD�GH�MXVWLoD�GH�WUDQVLomR�H�GRV�FDPLQKRV�WULOKDGRV�SHOD�VRFLHGDGH�QD�
EXVFD�SHOR�UHFRQKHFLPHQWR�GH�VHXV�GLUHLWRV�FRPR�YtWLPDV��$�SDUWLU�GHVVH�XQLYHUVR�PDLV�
DPSOR��DQDOLVDU�TXDLV�GHVVHV�VXMHLWRV�DFLRQDUDP�R�SRGHU�MXGLFLiULR�HP�EXVFD�GH�UHVSRVWD�
LQVWLWXFLRQDO�SDUD�VXDV�GHPDQGDV�FRPR�YtWLPDV

�� $SyV�D� IRUPDomR�GR�XQLYHUVR�HPStULFR�GH�TXDQWRV�FDVRV�FKHJDUDP�DR�67-��D�DQiOLVH�

)HGHUDomR��IRUDP�DMXL]DGDV�DV�Do}HV�RULJLQiULDV"��LL��4XHP�VmR�RV�DXWRUHV"�4XHP�VmR�DV�
GHPDLV�SDUWHV"��LLL��4XHP�OHYRX�R�FDVR�DR�67-��FLGDGmRV�FLYLV�RX�PLOLWDUHV��8QLmR��0LQLVWpULR�
3~EOLFR��21*��RXWURV�DWRUHV�"��LY��4XDO�R�REMHWR�GDV�GHPDQGDV��UHSDUDomR��LQGHQL]DomR��
SURPRomR�� RXWURV�"� �Y��4XH� FDWHJRULD� GH� OLWLJDQWH� REWHYH� GHFLVmR�PDLV� IDYRUiYHO� QHVWH�
WULEXQDO"��YL��+i�QDV�GHFLV}HV�PHQomR�RX�GLVFXVVmR�VREUH�D�UHVSRQVDELOLGDGH�GR�(VWDGR�
EUDVLOHLUR� RX� RFRUUrQFLD� GH� YLRODomR� D� GLUHLWRV"� +i� QDV� GHFLV}HV� UHIHUrQFLD� DR� WHUPR�
³'LWDGXUD´�RX�³5HJLPH�GLWDWRULDO´�RX�³5HJLPH�DXWRULWiULR´"�

�� )UXWR� GD� DWXDomR� GR�*UXSR� GH�7UDEDOKR� GH� -XVWLoD� GH�7UDQVLomR� GR�0LQLVWpULR�3~EOLFR�
)HGHUDO��6HJXQGR�R� ³5HODWyULR�VREUH�DV�DWLYLGDGHV�GH�SHUVHFXomR�SHQDO�GHVHQYROYLGRV�
SHOR�03)�HP�PDWpULD�GH�JUDYHV�YLRODo}HV�D�'+�FRPHWLGDV�SRU�DJHQWHV�GR�(VWDGR�GXUDQWH�
R�UHJLPH�GH�H[FHomR �́�HQWUH������H�������IRUDP�SURSRVWDV��DWp�D�GDWD�GH�FRQFOXVmR�GR�
UHODWyULR���³���Do}HV�SHQDLV�HP�IDFH�GH����DJHQWHV�HQYROYLGRV�HP����FULPHV�����KRPLFtGLRV��
��IDOVLGDGH�LGHROyJLFDV����VHTXHVWURV����RFXOWDo}HV�GH�FDGiYHUHV����TXDGULOKDV�DUPDGDV��
��IUDXGHV�SURFHVVXDLV����HVWXSUR����IDYRUHFLPHQWR�SHVVRDO����WUDQVSRUWH�GH�H[SORVLYRV����
OHVmR�FRUSRUDO�H���DEXVRV�GH�DXWRULGDGH��FRPHWLGRV�FRQWUD����YtWLPDV´���������S������
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WLoD��SRU�H[HPSOR��DSUHVHQWD�FRPR�UHVSRVWD�DR�WHUPR�³DQLVWLD�SROtWLFD´�
����SUHFHGHQWHV���H�DR�WHUPR�³DQLVWLDGR�SROtWLFR �́�������

�
PDQGDV�H[LVWHP�GHVGH�DQWHV�GD�SURPXOJDomR�GD�&RQVWLWXLomR�GH�������
SHUGXUDQGR�DWp�RV�GLDV�GH�KRMH��WDQWR�QD�MXVWLoD�GR�WUDEDOKR�FRPR�QD�
MXVWLoD�FRPXP��1R�HQWDQWR��QmR�VH�FRQKHFHP�DV�FDUDFWHUtVWLFDV�GHV�
VDV�GHPDQGDV��PHQRV�DLQGD�R�WHRU�GRV�SURQXQFLDPHQWRV�MXGLFLDLV�HP�
FDGD�XP�GHOHV�

8P�GHVHQKR�PHWRGROyJLFR�SRVVtYHO�H�IUXWtIHUD�FRQVLVWH�HP�HVWXGR�
GH�FDUiWHU�H[SORUDWyULR� �<,1��������S�������DGRWDQGR�R� OHYDQWDPHQWR�

RFXOWR�GR�DFLRQDPHQWR�GD�MXVWLoD�SDUD�WUDWDU�GH�GHPDQGDV�UHODFLRQDV�j�
GLWDGXUD�H�UHVSRQGHU�D�DOJXPDV�SHUJXQWDV��FRPR��TXHP�WHP�DFLRQDGR�
R�SRGHU�MXGLFLiULR"�TXHP�WHP�REWLGR�PDLV�SURYLPHQWRV�IDYRUiYHLV"�'H�
RQGH�HVVDV�Do}HV�VmR�RULJLQiULDV"�

8PD�DQiOLVH�H[SORUDWyULD�SRGH�OHYDU�j�RUJDQL]DomR�GH�XPD�EDVH�
GH� GDGRV�� ~WLO� SDUD� SRVWHULRU� DQiOLVH� H[SODQDWyULD� D� UHVSHLWR� GH�
FRPR� WHP� VH� SRVLFLRQDGR� RV� WULEXQDLV� D� UHVSHLWR� GD� UHVSRQVD�
ELOLGDGH�GR�(VWDGR�SRU� YLRODo}HV� H� GDQRV�SURYRFDGRV�GXUDQWH� D�
GLWDGXUD��TXH�QDUUDWLYD�VREUH�R�SDVVDGR�WHP�VLGR�SURGX]LGD�SHOR�
SRGHU�MXGLFLiULR�QD�GHPRFUDFLD�

(678'26�'(�&$62�'(�-8',&,$/,=$d­2�
'$�5(3$5$d­2�$1,67,$�32/Ë7,&$�

6HJXQGR�0DtUD�0DFKDGR��������S�������QD�SHUVSHFWLYD�GD�SHVTXLVD�
HPStULFD�HP�GLUHLWR��³XP�FDVR�p�XPD�FRQVWUXomR�LQWHOHFWXDO�TXH�EXVFD�
RIHUHFHU�XPD�UHSUHVHQWDomR�GH�XP�IHQ{PHQR�MXUtGLFR��HP�XP�FRQWH[�

DJUHJD��³FRQFHELGR�GHVWD�IRUPD��XP�FDVR�p�UHYHODGRU�WDQWR�GR�HYHQWR�

�� &RQIHULU� QR� OLQN�� �KWWS���ZZZ�VWM�MXV�EU�6&21�SHVTXLVDU�MVS"QHZVHVVLRQ \HV	WLSRB
YLVXDOL]DFDR �5(6802	E $&25	OLYUH ���DQLVWLD�SROLWLFD���!

�� &RQIHULU� QR� OLQN�� �KWWS���ZZZ�VWM�MXV�EU�6&21�MXULVSUXGHQFLD�WRF�MVS"OLYUH ´DQLVWLDGR�SROLWLFR´�
		WLSRBYLVXDOL]DFDR 5(6802	E $&25!
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UHSUHVHQWDGR�TXDQWR�GD�SHVVRD�TXH�R�VHOHFLRQRX��FRQVWUXLX�H�QDUURX´�
�S�������6HJXQGR�HOD�

e�SRVVtYHO�FDUDFWHUL]DU�R�³HVWXGR�GH�FDVR´�FRPR�XPD�HVWUDWpJLD�
PHWRGROyJLFD�GH�FRQVWUXomR�GH�XP�REMHWR�HPStULFR�PXLWR�EHP�

FDUDFWHUtVWLFDV�GH�XPD�SUREOHPiWLFD�TXH�QmR�VHULDP�IDFLOPHQWH�
DFHVVDGRV�SRU�LQWHUPpGLR�GH�RXWUDV�HVWUDWpJLDV��7RPDGR�GHVVD�
IRUPD��R�HVWXGR�GH�FDVR�QRV�FRQYLGD�D�PHUJXOKDU�SURIXQGDPHQ�
WH�HP�XP�IHQ{PHQR�H�D�REVHUYDU�D�SDUWLU�GH�YDULDGDV�IRQWHV�H�
SHUVSHFWLYDV��S��������

2� HVWXGR� GH� FDVR� p� DGRWDGR� FRPR� D� HVWUDWpJLD�PHWRGROyJLFD� GD�
SUHVHQWH�SHVTXLVD����DR�PHVPR�WHPSR�HP�TXH�VH�XWLOL]D�GH�YDULDGRV�
PpWRGRV��1HVVD�HVWUDWpJLD�GH�SHVTXLVD��D�IRUPXODomR�GH�KLSyWHVHV�p�
VHFXQGiULD�H��DLQGD�TXH�RFRUUD��³SHUPDQHFHP�VXERUGLQDGRV�j�FRP�
SUHHQVmR� GR� >SUySULR@� FDVR´� �67$.(�� ������ S�� �� � 0$&+$'2��
������S�����������

VREUH�D�MXGLFLDOL]DomR�GD�DQLVWLD�SROtWLFD�SDUD�VH�SHQVDU�D�SDUWLFLSD�
omR� GR� SRGHU� MXGLFLiULR� QD� WUDQVLomR� SROtWLFD� EUDVLOHLUD�� VHQGR� HVWD�
DQXQFLDGD�ORJR�DR�LQtFLR�GD�SHVTXLVD��7UDWD�VH��SRUWDQWR��GH�XPD�³KL�
SyWHVH�GH�WUDEDOKR´���

�� 0DtUD�0DFKDGR�HP�DUWLJR�QR� OLYUR� ³3HVTXLVDU� HPSLULFDPHQWH�R�GLUHLWR´� �������� VRE� VXD�
RUJDQL]DomR��DGYHUWH��³1R�FDPSR�MXUtGLFR�H��HP�SDUWLFXODU��QR�FDPSR�GD�SHVTXLVD�HPStULFD�
PH�GLUHLWR��D�XWLOL]DomR�GR�HVWXGR�GH�FDVR�p�DLQGD�PDLV�UHFHQWH�H��SRUWDQWR��GRWDGD�GH�EDL[R�

VREUH�HVWD�HVWUDWpJLD�GH�SHVTXLVD�YHP�VHQGR�UHDOL]DGD�D�SDUWLU�GH�FDVRV�H�LQWHUHVVHV�GH�
SHVTXLVD�SURYHQLHQWHV�GH�RXWUDV�iUHDV�GR�FRQKHFLPHQWR´��S��������$�SDUWLU�GHVWD�SHUFHSomR��
SURGX]LX�SDUD�UHIHULGD�REUD�DUWLJR�³FRPR�XP�SULPHLUR�HVIRUoR�GH�VLVWHPDWL]DomR�GR�PRGR�
FRPR�D�DXWRUD�WHP�OLGR��GLJHULGR�H�XWLOL]DGR�RV�DSRUWHV�GD�OLWHUDWXUD�VREUH�R�HVWXGR�GH�FDVR�
SDUD�D�UHDOL]DomR�GH�SHVTXLVDV�QR�FDPSR�GR�GLUHLWR´��S������������(VVH�WH[WR�VHUi�XWLOL]DGR�
FRPR�UHIHUrQFLD�QR�GHVHQKR�GD�SUHVHQWH�SHVTXLVD�

�� ([WUDtGR�GR�PHVPR�DUWLJR�GH�0DtUD�0DFKDGR��DR�WUDWDU�GD�IRUPXODomR�GH�KLSyWHVHV�HP�
HVWXGRV�GH�FDVR��ID]�XPD�GLIHUHQFLDomR�HQWUH�KLSyWHVH�HP�VHQWLGR�HVWULWR�³TXH�XWLOL]DPRV�
QDV�SHVTXLVDV�SUHYDOHQWHPHQWH�GHGXWLYDV´�H�R�TXH�HOD�GHQRPLQD�KLSyWHVHV�GH�WUDEDOKR��
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GD�UHSDUDomR�TXH�SRGHP�VHU�REMHWR�GH�SHVTXLVDV�QR�FDPSR��VmR�HOHV�

����&DVR�GRV�H[�HPSUHJDGRV�GR�$UVHQDO�GH�0DULQKD�GR�5LR�GH�-D�
QHLUR��H[FOXVmR�GR�GLUHLWR�j�UHSDUDomR�DQLVWLD�SROtWLFD�

(P���GH�GH]HPEUR�GH�������IRL�GHVHQFDGHDGD�SHORV�WUDEDOKDGR�
UHV�FLYLV�GR�$UVHQDO�GH�0DULQKD�GR�5LR�GH�-DQHLUR�XPD�JUHYH��$TXH�
OHV�TXH�SDUWLFLSDUDP�GR�PRYLPHQWR�JUHYLVWD�VRIUHUDP�UHWDOLDo}HV�H��
HQWUH�GH]HPEUR�GH������H�GH]HPEUR�GH�������IRUDP�GHPLWLGRV�HP�
PDVVD��$OpP�GLVVR��VHXV�QRPHV�IRUDP�LQFOXtGRV�HP�XPD�³OLVWD�VXMD´�
GR�&(1,0$5�H��D�SDUWLU�GDt��VRIUHUDP�GLVFULPLQDomR�HP�RXWUDV�HP�

FDVRV�� LPSHGLX�TXH� UHWRPDVVHP�VXDV�DWLYLGDGHV� ODERUDLV�QD�iUHD�
GH�VXD�HVSHFLDOLGDGH�

0XLWRV�GHVVHV�WUDEDOKDGRUHV�EXVFDUDP�R�SRGHU�MXGLFLiULR��DLQGD�QRV�
DQRV����H�����RXWURV�LQJUHVVDUDP�FRP�SHGLGRV�DGPLQLVWUDWLYRV�SHUDQWH�
D�&RPLVVmR�GH�$QLVWLD�DSyV�R�DGYHQWR�GD�/HL���������&RP�EDVH�QDV�

jTXHOHV�WUDEDOKDGRUHV�HP�GHFRUUrQFLD�VH�VXD�SDUWLFLSDomR�QD�JUHYH���

$VVLP��HP�PDLR�GH�������GXUDQWH�D�����&DUDYDQD�GH�$QLVWLD��UHDOL]DGD�
QD�VHGH�GD�2$%�QR�5LR�GH�-DQHLUR��D�&RPLVVmR��HP�GHFLVmR�XQkQLPH��
GHIHULX� RV� UHTXHULPHQWRV� GH�DQLVWLD� GH����� WUDEDOKDGRUHV�� UHFRQKH�
FHQGR�VXD�FRQGLomR�GH�DQLVWLDGRV�SROtWLFRV�GHIHULQGR�UHSDUDomR�HFR�
Q{PLFD��HP�SUHVWDomR�PHQVDO��SHUPDQHQWH�H�FRQWLQXDGD�

KLSyWHVHV� QDV� SHVTXLVDV� SUHYDOHQWHPHQWH� GHGXWLYDV�� 'H� FHUWD� IRUPD�� QR� SURFHVVR� GH�
VHOHomR�GR�FDVR�D�VHU�HVWXGDGR�ODQoDPR�QRV�D�XP�UDFLRFtQLR�KLSRWpWLFR��GR�WLSR�³HVWH�FDVR�
SDUHFHU�DSURSULDGR�SDUD�SURGX]LU�FRQKHFLPHQWR�VREUH�HVWH�SUREOHPD �́�6H�QRV�ODQoDUPRV�
D�H[SORUDU�XP�RX�PDLV�FDVRV�FRP�YLVWDV�D�HVFROKHU�DTXHOH�RX�DTXHOHV�TXH�PHOKRU�VHUYLUmR�
DRV�SURSyVLWRV�GD�SHVTXLVD��HVWDPRV�RSHUDQGR�FRP�KLSyWHVHV�GH�WUDEDOKR�TXH�SRGHP�H�
GHYHP�VHU�H[SOLFLWDGDV�QD�SHVTXLVD��8WLOL]R�DTXL�D�H[SUHVVmR´��������S�����������

�� &RQVWD� QR� YRWR� FRQGXWRV� GR� FRQVHOKHLUR� UHODWRU� GR� SURFHVVR� QD� VHVVmR� SOHQiULD� GD�
&RPLVVmR�GH�$QLVWLD�TXH��³QmR�UHPDQHVFH�TXDOTXHU�G~YLGD�GH�TXH�D�JUHYH�IRL�LQWHUSUHWDGD�

SHUVHJXLomR�SROtWLFD��QRV�WHUPRV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO�H�QD�/HL��������GH����� �́�
9DOH�UHVVDOWDU�TXH�D�GHFLVmR�QR�kPELWR�GDV�7XUPDV�KDYLD�VLGR�SHOR� LQGHIHULPHQWR��R�TXH�
RFDVLRQRX�D�LQWHUSRVLomR�GH�UHFXUVR�H�R�MXOJDPHQWR�GRV�FDVRV�SHOR�SOHQiULR�GD�&RPLVVmR�
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1R�HQWDQWR��R�0LQLVWUR�GD�-XVWLoD�QmR�DFROKHX�D�GHFLVmR�GD�&RPLV�
VmR�H��HP����GH�DEULO�GH�������IRUDP�SXEOLFDGDV�DV�3RUWDULDV�LQGHIH�
ULQGR�RV�UHTXHULPHQWRV��EDVHDGD�HP�SDUHFHU�GD�$*8�VHJXQGR�R�TXDO�
DTXHODV�SHVVRDV�QmR�HVWDULDP�DEDUFDGDV�QD�SUHYLVmR�GR�DUW�� ��� GR�
$'&7��(VVH�IRL�R�SULPHLUR�FDVR�HP�TXH�R�0LQLVWUR�GD�-XVWLoD�GHL[RX�GH�
KRPRORJDU�GHFLVmR�GD�&RPLVVmR�GH�$QLVWLD�H��GHVGH�D�WUDPLWDomR�QD�
VHDUD�DGPLQLVWUDWLYD��GHVSHUWRX�LQVDWLVIDomR�HP�VHWRUHV�PLOLWDUHV�TXH�
FKHJDUDP�D�VH�PDQLIHVWDU�QRV�DXWRV�GRV�UHTXHULPHQWRV�DGPLQLVWUDWL�
YRV��R�TXH�QmR�FRVWXPD�DFRQWHFHU�QHVVHV�SURFHVVRV�

(VVD�GHFLVmR�IRL�TXHVWLRQDGD�DWUDYpV�GH�GRLV�PDQGDGRV�GH�VHJX�
UDQoD�LPSHWUDGRV�SHUDQWH�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD���H��HP����GH�
PDLR�GH�������IRL�QHJDGD�D�VHJXUDQoD�VRE�R�IXQGDPHQWR�GH�TXH��QmR�
KDYHULD�³HVSDoR�SDUD�XPD�LQWHUSUHWDomR�DPSOLDWLYD�GD�QRUPD�GR�DUW��

$'&7�p�FODUD�H�GLVSHQVD�PDLRUHV�LQWHUSUHWDo}HV��HVWDQGR�HYLGHQFLD�
GD�D�FODUD�YRQWDGH�GR�FRQVWLWXLQWH�RULJLQiULR�GH�H[FHSFLRQDU�GR�GLUHLWR�
GD�DQLVWLD�jTXHOHV�IXQFLRQiULRV�H�VHUYLGRUHV�GRV�0LQLVWpULRV�PLOLWDUHV��
GH�IRUPD�TXH�GHFLGLU�HP�VHQWLGR�FRQWUiULR�DR�TXH�REMHWLYRX�R�OHJLVOD�
GRU�FRQVWLWXLQWH��DIDVWDQGR�D�UHIHULGD�H[FHomR��p�GHFLGLU�FRQWUD�OHJHP
H�LQFRUUHULD�HP�SDWHQWH�LQFRQVWLWXFLRQDOLGDGH �́�$WXDOPHQWH��R�FDVR�VH�
HQFRQWUD�HP�JUDX�GH�UHFXUVR�RUGLQiULR�FRQVWLWXFLRQDO�H�DJXDUGD�DSUH�
FLDomR�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�

����&DVR�GRV�H[�FDERV�GD�)$%��GLVVHQVR�LQVWLWXFLRQDO�VREUH�D�QDWX�
UH]D�GD�3RUWDULD�������*0����

(P����GH�RXWXEUR�GH������IRL�HGLWDGD�D�3RUWDULD�������*0��TXH�UHGX]LX�
RV�SUD]RV�GH�HQJDMDPHQWR�H�UHHQJDMDPHQWR�SDUD�GRLV�DQRV�FDGD�H�OLPLWRX�
R�Q~PHUR�GH�UHHQJDMDPHQWRV��UHVXOWDQGR�QD�OLPLWDomR�R�SHUtRGR�GH�SHUPD�

�� 7RPEDGRV� VRE� R� Q~PHUR� �������')� H� ������')�� $OJXQV� WUDEDOKDGRUHV� RSWDUDP� SRU�
TXHVWLRQDU�D�OHJDOLGDGH�GD�GHFLVmR�DWUDYpV�GH�DomR�RUGLQiULD�DMXL]DGD�QD�SULPHLUD�LQVWkQFLD�
GD�MXVWLoD�IHGHUDO�

�� $UWLJR�³2�GLUHLWR�GRV�FDERV�j�FRQFHVVmR�GH�DQLVWLD�SROtWLFD�H�UHSDUDomR�HFRQ{PLFD �́�SXEOLFDGR�
QR�VLWH�&RQVXOWRU�-XUtGLFR��HP����GH�PDUoR�GH�������7255(­2�H�0$&+$'2�������

GH�'LUHLWR�GD�8QE��-pVVLFD�1DU]LUD�� LQWLWXODGR��³$�OXWD�GRV�H[�FDERV�GD�)$%�SHOD�DQLVWLD��
DQiOLVH�GR�GLVVHQVR�LQVWLWXFLRQDO�D�UHVSHLWR�GD�QDWXUH]D�GD�3RUWDULD�������*0���� �́
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QrQFLD�QD�SDWHQWH�GH�FDER�DR�SHUtRGR�GH�RLWR�DQRV��)LQGR�HVVH�SHUtRGR��RV�
FDERV�TXH�QmR�IRVVHP�SURPRYLGRV�D�VDUJHQWR�GHQWUR�GHVVH�SHUtRGR��HUDP�
GHVOLJDGRV��(VVD�SRUWDULD�VHUYLX�GH�IXQGDPHQWR�SDUD�R�GHVOLJDPHQWR�GH�
PLOKDUHV�GH�FDERV�GD�)$%�QRV�DQRV�TXH�VH�VHJXLUDP�DR�JROSH�

+LVWRULFDPHQWH�� RV� FDERV� DSRQWDYDP� TXH� HVVD� SRUWDULD� VHULD� XP�
PHFDQLVPR� XVDGR� SHOD� $HURQiXWLFD� SDUD� UHVROYHU� R� ³SUREOHPD� GRV�
FDERV �́�$�DQiOLVH�GH�GLYHUVRV�GRFXPHQWRV�H�SURYDV�VREUH�R�SHUtRGR�

�
QRYDomR�GRV�TXDGURV��SRVWR�TXH�D�SHUPDQrQFLD�GHVVHV�PLOLWDUHV�HUD�
YLVWD�FRPR�XP�IDWRU�TXH�SURSLFLDYD�D�LQVXUJrQFLD�

$VVLP��D�&RPLVVmR�GH�$QLVWLD�UHFRQKHFHX�HVVD�SRUWDULD�FRPR�XP�
DWR�GH�H[FHomR��GH�QDWXUH]D�H[FOXVLYDPHQWH�SROtWLFD��H��HP�������IRL�
HGLWDGD�D�6~PXOD�$GPLQLVWUDWLYD�Q���������������FRQVROLGDQGR�HVVH�
HQWHQGLPHQWR�� &RP� EDVH� QHVVD� V~PXOD�� ³FHQWHQDV� GH� H[�FDERV� GD�
)$%�IRUDP�GHFODUDGRV�DQLVWLDGRV�SROtWLFRV�H�SDVVDUDP�D�WHU�GLUHLWR�j�
UHSDUDomR�HFRQ{PLFD �́�HQTXDQWR�³PLOKDUHV�GH�UHTXHULPHQWRV�GD�PHV�
PD�QDWXUH]D�DLQGD�DJXDUGDYDP�DQiOLVH´��0(/2��������S������

$�DQLVWLD�GRV�FDERV�GD�)$%�WHP�SURYRFDGR�IRUWH�GLYHUJrQFLD�HQWUH�

D�VXD�QDWXUH]D�MXUtGLFD��VH�DWR�GH�H[FHomR��GH�QDWXUH]D�SROtWLFD��FRPR�
HQWHQGH�D�&RPLVVmR�GH�$QLVWLD��RX�VH��DR�FRQWUiULR��WHULD�³FDUiWHU�JH�
QpULFR�H�LPSHVVRDO��QmR�KDYHQGR�UD]mR�SDUD�VHU�FRQVLGHUDGD�DWR�GH�
H[FHomR �́� FRPR�GHIHQGH�D�$GYRFDFLD�*HUDO� GD�8QLmR�H�&RQVXOWRULD�
-XUtGLFD�GR�0LQLVWpULR�GD�GHIHVD��0(/2��������S��������

$�SDUWLU�GHVVH�GLVVHQVR�LQVWLWXFLRQDO��GHX�VH�LQtFLR�D�XP�DPSOR�SUR�
FHVVR� DGPLQLVWUDWLYR� GH� UHYLVmR� GH� DQLVWLDV� Mi� FRQFHGLGDV�� TXH� WHP�
VLGR�OHJDGR��DWUDYpV�GH�LQ~PHUDV�Do}HV��DR�SRGHU�MXGLFLiULR��$SUHFLDGR�
SHOR�67-�TXH�UHFRQKHFHX�D�GHFDGrQFLD�FRPR�REVWiFXOR�DR�GHVID]L�

�
SUHPR�7ULEXQDO�)HGHUDO�

���� &DVR� GRV� FDPSRQHVHV� GR� $UDJXDLD�� VXVSHQVmR� OLPLQDU� GD�
DQLVWLD�SROtWLFD�

$�&RPLVVmR�GH�$QLVWLD� UHXQLX�RV� UHTXHULPHQWRV�SURWRFRODGRV�SRU�
FDPSRQHVHV� GD� UHJLmR� GR�$UDJXDLD� TXH� DSUHVHQWDYDP� IXQGDPHQWR�
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FRPXP��SHUVHJXLomR�SROtWLFD�VRIULGD�SHOD�SRSXODomR�ORFDO�GXUDQWH�DV�
RSHUDo}HV�PLOLWDUHV�UHVSRQViYHLV�SHOD�PRUWH�H�GHVDSDUHFLPHQWRV�GRV�
JXHUULOKHLURV�QD�UHJLmR�GR�$UDJXDLD��)RUDP�UHDOL]DGDV�VHVV}HV�WHPi�
WLFDV�SDUD�RLWLYD�GRV�UHTXHUHQWHV�H�MXOJDPHQWR�FROHWLYR�GRV�FDVRV��GX�
UDQWH�&DUDYDQD�GD�$QLVWLD�QD�FLGDGH�GH�6DQWR�'RPLQJR�GR�$UDJXDLD��
UHDOL]DGD� HP� ��� GH� MXQKR� GH� ������1HVVD� RFDVLmR� IRUDP� GHIHULGRV�
��� UHTXHULPHQWRV�GH�DQLVWLD��GHQWUH�YiULRV�DSUHVHQWDGRV��$�GHFLVmR�
GD�&RPLVVmR�IRL�KRPRORJDGD�SHOR�0LQLVWUR�GD�-XVWLoD��SXEOLFDGDV�DV�
UHVSHFWLYDV�SRUWDULDV�

(P��� MXOKR�GH������� IRL�SURWRFRODGD�XPD�DomR�SRSXODU���DMXL]DGD�
SHOR�PHVPR�DVVHVVRU�GH�%ROVRQDUR�TXH��DQRV�DQWHV��HP��������EXV�
FRX�QD�MXVWLoD�R�GHVID]LPHQWR�GD�DQLVWLD�SROtWLFD�GH�/DPDUFD��H�REWHYH�
OLPLQDU�SURIHULGD�SHOD���D��9DUD�)HGHUDO�GR�5LR�GH�-DQHLUR�TXH�GHWHU�
PLQRX�D�VXVSHQVmR�GRV�³HIHLWRV�GRV�DWRV�DGPLQLVWUDWLYRV�TXH�FRQFHGH�
UDP�D�DQLVWLD�SROtWLFD�DRV����FDPSRQHVHV�GD�UHJLmR�GR�$UDJXDLD��TXDO�
VHMD��R�SDJDPHQWR�GDV�UHVSHFWLYDV�LQGHQL]Do}HV�DWp�GHFLVmR�XOWHULRU �́�
(VVD�OLPLQDU�VRPHQWH�IRL�FDVVDGD�SRU�GHFLVmR�GH�RXWXEUR�GH������TXH�
H[WLQJXLX�R�SURFHVVR�VHP�MXOJDPHQWR�GR�PpULWR��UHFRQKHFHQGR�D�LQpS�
FLD�GD�SHWLomR�LQLFLDO��DOHJDGD�SHORV�FDPSRQHVHV�HP�GHIHVD�

$�DomR�UHVWRX�LQIUXWtIHUD�H�WUDQVLWRX�HP�MXOJDGR�HP�������QR�HQ�
WDQWR��VXVSHQGHX�R�SDJDPHQWR�GDV� LQGHQL]Do}HV�GXUDQWH�XP�DQR�
H�PHLR�H�LPSHGLX�TXH�DOJXQV�GRV�DQLVWLDGRV�XVXIUXtVVH�HP�YLGD�GD�
UHSDUDomR�HFRQ{PLFD�HVWDEHOHFLGD��SRLV�DOJXQV�IDOHFHUDP�GXUDQWH�
D�YLJrQFLD�GD�OLPLQDU�

����&DVR�-DQJR��D�DQLVWLD�SROtWLFD�GH�-RmR�*RXODUW�H�D�OXWD�GD�YL~YD�
SHOD�HIHWLYDomR�GR�GLUHLWR�j�UHSDUDomR�

(P�VHWHPEUR�GH�������0DULD�7KHUH]D�*RXODUW��LQJUHVVRX�FRP�UH�
TXHULPHQWR�DGPLQLVWUDWLYR�SHUDQWH�D�&$�0-����VROLFLWDQGR�D�GHFODUD�
omR�GH�DQLVWLD�SROtWLFD�SRVW�PRUWHP�GR�H[�3UHVLGHQWH�-RmR�%HOFKRU�
0DUTXHV�*RXODUW�H�D�UHSDUDomR�HFRQ{PLFD�GH�FDUiWHU�LQGHQL]DWyULR��
QRV�WHUPRV�GR�DUW������GD�UHIHULGD�/HL��(VVH�UHTXHULPHQWR�IRL�DSUHFLD�

�� 3URFHVVR� �������������������������� ���������������������� SHUDQWH� D� -XVWLoD� )HGHUDO�
GR�5LR�GH�-DQHLUR�

�� 5HTXHULPHQWR�Q����������������
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GR�QD������6HVVmR�GH�-XOJDPHQWR�GD�&RPLVVmR�GH�$QLVWLD��GXUDQWH�D�
&RQIHUrQFLD�1DFLRQDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��UHDOL]DGD�
HP�UHDOL]DGD�HP����GH�QRYHPEUR�GH�������HP�1DWDO�51��$�VHVVmR�
GH�MXOJDPHQWR�IRL�XP�DWR�S~EOLFR��TXH�FRQWRX�FRP�D�SDUWLFLSDomR�GH�
GLYHUVDV�DXWRULGDGHV�

3RU� XQDQLPLGDGH�� IRL� UHFRQKHFLGD� D� SHUVHJXLomR� SROtWLFD� VRIULGD�
SHOR�SUHVLGHQWH�GHSRVWR�H�VXD�FRQGLomR�GH�DQLVWLDGR�SROtWLFR��FRP�UH�
SDUDomR�HFRQ{PLFD����&RQIRUPH�SURFHGLPHQWR�HVWDEHOHFLGR�SHOD�/HL�
������������� D� GHFLVmR� IRL� KRPRORJDGD� SHOR�0LQLVWUR� GH�(VWDGR� GD�
-XVWLoD�H��SRVWHULRUPHQWH�� IRL� SXEOLFDGD�D�3RUWDULDV�Q�������GH���GH�
PDUoR�GH���������(P�VHJXLGD��IRUDP�DGRWDGDV�DV�SURYLGrQFLDV�SDUD�
TXH�0LQLVWpULR�GR�2UoDPHQWR��3ODQHMDPHQWR�H�*HVWmR�D�GHFLVmR�SDUD�
TXH�HVWH�HIHWXDVVH�R�SDJDPHQWR�GD�UHSDUDomR�HFRQ{PLFD�

2�GLUHLWR�j�UHSDUDomR�HFRQ{PLFD�GHFRUUHQWH�GR�UHFRQKHFLPHQWR�GD�
DQLVWLD�GH�-DQJR�IRL�DOYR�GH�GXDV�Do}HV�MXGLFLDLV��SURSRVWDV�SRU�0DULD�
7KHUH]D�HP�EXVFD�GH�HIHWLYDomR�

$�SULPHLUD�GHODV�XP�PDQGDGR�GH�VHJXUDQoD���LPSHWUDGR�HP�IHYH�

�� 1D�$WD�GH� MXOJDPHQWR� FRQVWD�� ³$�7XUPD�� SRU� XQDQLPLGDGH�� RSLQRX�SHOR�GHIHULPHQWR�GR�
SHGLGR� SDUD� FRQFHGHU�� �D�� 'HFODUDomR� GD� FRQGLomR� GH� DQLVWLDGR� SROtWLFR� SRVW� PRUWHP�
DR�6U��-RmR�%HOFKRU�0DUTXHV�*RXODUW�� �E��5HSDUDomR�HFRQ{PLFD�HP�SUHVWDomR�PHQVDO��
SHUPDQHQWH�H�FRQWLQXDGD��QR�YDORU�GH�5������������FLQFR�PLO�TXDWURFHQWRV�H�YLQWH�H�FLQFR�
UHDLV���HP�IDYRU�GH�0DULD�7KHUH]D�)RQWHOOD�*RXODUW���F��5HWURDWLYR�D�FRQWDU�GH�������������
Mi�TXH�VHX�SULPHLUR�SHGLGR�VH�GHX�HP�������������QR�YDORU�GH�5��������������VHLVFHQWRV�H�
TXDUHQWD�H�WUrV�PLO��QRYHFHQWRV�H�TXDUHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV����G��,VHQomR�
GR�LPSRVWR�GH�UHQGD�H�GRV�GHVFRQWRV�SUHYLGHQFLiULRV´��3URFHVVR�Q����������������

��
0$548(6�*28/$57��DQLVWLDGR�SROtWLFR�³SRVW�PRUWHP �́�FRQIHULQGR�UHSDUDomR�HFRQ{PLFD�
HP� SUHVWDomR� PHQVDO�� SHUPDQHQWH� H� FRQWLQXDGD�� j� 0$5,$� 7+(5(=$� )217(//$�
*28/$57�� SRUWDGRUD� GR� &3)� Q�� ���������������� QR� YDORU� GH� 5�� ������ �FLQFR� PLO�
TXDWURFHQWRV�H�YLQWH�H�FLQFR�UHDLV���FRP�HIHLWRV�UHWURDWLYRV�D�SDUWLU�GH������������DWp�D�
GDWD�GR�MXOJDPHQWR�HP�������������SHUID]HQGR�XP�WRWDO�GH�UHWURDWLYR�GH�5�������������
�VHLVFHQWRV�H�TXDUHQWD�H�WUrV�PLO��QRYHFHQWRV�H�TXDUHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV���
H�LVHQomR�GR�LPSRVWR�GH�UHQGD��QRV�WHUPRV�GR�DUWLJR�����LQFLVR�,�H�,,�H�DUWLJR�����SDUiJUDIR�
~QLFR��GD�/HL�Q����������GH����� �́

�� 06��������')�SHUDQWH�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD�
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GLDQWH�GR�GHVFXPSULPHQWR�GR�SUD]R�GH�VHVVHQWD�GLDV�SUHYLVWR�HP�OHL���

DQRV�DJXDUGDQGR�R�MXOJDPHQWR�GD�PDWpULD�SHOR�6XSUHPR�7ULEXQDO�)H�
GHUDO��R�TXH�YLULD�D�RFRUUHU�VRPHQWH�HP�QRYHPEUR�GH���������&RP�D�
SXEOLFDomR�GD�GHFLVmR�GR�6XSUHPR�HP�DJRVWR�GH�������R�PDQGDGR�
GH�VHJXUDQoD� WUDQVLWRX�HP� MXOJDGR�H�0DULD�7KHUH]D�DJXDUGD�VHMDP�
DGRWDGDV�DV�PHGLGDV�DGPLQLVWUDWLYDV�SDUD�GDU�FXPSULPHQWR�j�GHFLVmR��
2�FDVR�HQVHMRX�DPSOD�GLVFXVVmR�VREUH�D�QDWXUH]D�H[WUDRUGLQiULD�GDV�
REULJDo}HV�GR�(VWDGR�HP�UHODomR�jV�YLRODo}HV�D�GLUHLWRV�FRPHWLGDV�QR�

�
ULRV��SRU�H[HPSOR�

$�VHJXQGD�DomR�MXGLFLDO�GL]�UHVSHLWR�j�SUHVWDomR�PHQVDO��SHUPDQHQ�
WH�H�FRQWLQXDGD��FXMR�SDJDPHQWR�IRL�VXVSHQVR�LOHJDOPHQWH�SHOD�8QLmR�

�
WUDGRV�RV�HVIRUoRV�DGPLQLVWUDWLYRV�SDUD�UHVWDEHOHFHU�R�SDJDPHQWR�GD�
LQGHQL]DomR�PHQVDO��IRL�QHFHVViULR�LPSHWUDU�RXWUR�PDQGDGR�GH�VHJX�
UDQoD����HP�DEULO�GH�������2�FDVR�REWHYH�GHFLVmR�IDYRUiYHO�GR�67-�HP�
VHWHPEUR�GR�PHVPR�DQR��PDV�SDVVRX�RXWURV�TXDWUR�DQRV�DJXDUGDQGR�
DSUHFLDomR�GH�UHFXUVRV�LQWHUSRVWRV�SHOD�8QLmR�)HGHUDO��

&RPR�D�GHFLVmR�DEDUFRX�VRPHQWH�RV�YDORUHV�TXH�GHL[DUDP�GH�VHU�
SDJRV�HQWUH�D�GDWD�GD�LPSHWUDomR�GR�PDQGDGR�GH�VHJXUDQoD�H�R�UHV�
WDEHOHFLPHQWR�GR�SDJDPHQWR�HP�RXWXEUR�GH�������VHUi�QHFHVViULD�D�
LQWHUSRVLomR�GH�XPD� WHUFHLUD� DomR� MXGLFLDO�� SDUD� FRPSHOLU� D�8QLmR�D�
SDJDU�RV�YDORUHV�TXH�GHL[DUDP�GH�VHU�SDJRV�HQWUH�D�VXVSHQVmR�H�R�
LQJUHVVR�QD�MXVWLoD��$�EDWDOKD�MXGLFLDO�SHOD�FRQFUHWL]DomR�GRV�GLUHLWRV�
GHFRUUHQWHV�GR�UHFRQKHFLPHQWR�GD�DQLVWLD�SROtWLFD�SURVVHJXH�

�� ��R�$V�UHTXLVLo}HV�H�GHFLV}HV�SURIHULGDV�SHOR�0LQLVWUR�GH�(VWDGR�GD�-XVWLoD�QRV�SURFHVVRV�
GH�DQLVWLD�SROtWLFD�VHUmR�REULJDWRULDPHQWH�FXPSULGDV�QR�SUD]R�GH�VHVVHQWD�GLDV��SRU�WRGRV�
RV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�H�TXDLVTXHU�RXWUDV�HQWLGDGHV�D�TXH�HVWHMDP�GLULJLGDV��
UHVVDOYDGD�D�GLVSRQLELOLGDGH�RUoDPHQWiULD�

�� (P���� GH� QRYHPEUR� GH� ������ R�([FHOVR�6XSUHPR�7ULEXQDO� )HGHUDO� MXOJRX� R�PpULWR� GR�
WHPD�����GH�UHSHUFXVVmR�JHUDO��D�SDUWLU�GR�5(���������')��'$7$�'(�38%/,&$d­2�'-(�
����������

�� 06��������')��WDPEpP�SHUDQWH�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD�
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����&DVR�/DPDUFD��OXWD�SRU�UHFRQKHFLPHQWR�H�UHSDUDomR�

2�FDVR�/DPDUFD�SDVVRX�SRU� WRGRV�RV�yUJmRV�DGPLQLVWUDWLYRV� UHV�
SRQViYHLV�SHOD�H[HFXomR�GD�SROtWLFD�S~EOLFD�GH�UHSDUDomR�QR�%UDVLO�H�
WDPEpP�SRU�WRGDV�DV�LQVWkQFLDV�GR�SRGHU�MXGLFLiULR�IHGHUDO��SHOR�([pU�
FLWR�EUDVLOHLUR��TXDQGR�LQH[LVWLDP�FRPLVV}HV�SUySULDV�QR�kPELWR�GR�SR�
GHU�H[HFXWLYR�VREUH�D�WHPiWLFD��SHOD�&RPLVVmR�(VSHFLDO�GH�0RUWRV�H�
'HVDSDUHFLGRV�3ROtWLFRV� QD�GpFDGD�GH����H� D�&RPLVVmR�GH�$QLVWLD�
QRV�DQRV�������IRL�OHYDGR�DR�SRGHU�MXGLFLiULR�HP�GRLV�FRQWH[WRV�EDV�
WDQWH�GLIHUHQWHV��WDQWR�QR�TXH�GL]�UHVSHLWR�DR�FHQiULR�SROtWLFR��TXDQGR�
j�HYLGrQFLD�GD�DJHQGD�GD�MXVWLoD�GH�WUDQVLomR�QR�%UDVLO��LQFOXVLYH��QR�
TXH�VH�UHIHUH�DR�PDUFR�QRUPDWLYR�VREUH�D�UHVSRQVDELOLGDGH�GR�(VWDGR�
EUDVLOHLUR�SRU�FULPHV�FRPHWLGRV�QD�GLWDGXUD�H�SHOD�SHUVHJXLomR�SROtWLFD�

EXVFDQGR�R�UHFRQKHFLPHQWR�GH�GLUHLWRV�H��QRV�DQRV�������SRU�LQLFLDWLYD�
GR�&OXEH�0LOLWDU��1DYDO�H�GD�$HURQiXWLFD��SUHWHQGHQGR�R�GHVID]LPHQWR�
GH�DQLVWLD�SROtWLFD�Mi�UHFRQKHFLGD�

6mR����DQRV�GH�OLWtJLR�H�R�FDVR�DLQGD�QmR�SRVVXL�XP�GHVIHFKR��$R�
ORQJR�GHVVDV�WUrV�GpFDGDV��IRUDP�SURGX]LGDV�GLYHUVDV�QDUUDWLYDV�VR�
EUH�R�SDVVDGR�DXWRULWiULR��DVVLP�FRPR�IRUDP��H�YrP��VHQGR�IHLWDV�DV�
PDLV� GLIHUHQWHV� LQWHUSUHWDo}HV� VREUH� D� UHVSRQVDELOLGDGH� GR� (VWDGR�
SHOD�SHUVHJXLomR�SROtWLFD�HPSUHHQGLGD�H�D�H[WHQVmR�GRV�GLUHLWRV�j�UH�
SDUDomR�GD�IDPtOLD�

e�R�~QLFR�FDVR�TXH�SHUFRUUHX�WRGR�HVVH�LWLQHUiULR��3RU�VXD�SDUWLFXOD�
ULGDGH��p�XP�FDVR�LQWHUHVVDQWH�SDUD�SHQVDU�D�SDUWLFLSDomR�SROtWLFD�GR�
SRGHU�MXGLFLiULR�QD�WUDQVLomR�SROtWLFD�EUDVLOHLUD�

RSRUWXQRV�DOJXQV�DSRQWDPHQWRV�VREUH�R�HVWXGR�GH�FDVR�FRPR�HVWUD�
WpJLD�GH�SHVTXLVD��(OH�VH�DSUHVHQWD�FRPR�XPD�ERD�HVWUDWpJLD�SHGD�
JyJLFD�SDUD�DERUGDU�D�WHPiWLFD�H�WHP�SRWHQFLDO�SDUD�FRQWULEXLU�FRP�D�
VXSHUDomR�GDTXHOH�TXH�p�DSRQWDGR�SHORV�DWRUHV�GD�DJHQGD�FRPR�XP�
GRV�JUDQGHV�REVWiFXORV�DR�VHX�GHVHQYROYLPHQWR�SROtWLFR�H�WHyULFR��RV�

GLWDGXUD�FLYLO�PLOLWDU�
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2�HVWXGR�GH�FDVR�SHUPLWH�XP�PHUJXOKR�D�IXQGR�QR�FDPSR�H�D�YLVX�
DOL]DomR�FRQFUHWD�GRV�HOHPHQWRV�TXH�D�WHRULD�LQGLFD�FRPR�FRPSRQHQ�
WHV�GHVVHV�FRQWH[WRV��DV�WHQV}HV�VRFLDLV�H�SROtWLFDV�H[LVWHQWHV��YLYDV�H�
DWXDLV��TXH�PRELOL]DP�D�VRFLHGDGH�H��WDPEpP��DV�LQVWLWXLo}HV��GHQWUH�
HODV�R�3RGHU�-XGLFLiULR�

'HQWUH�RV�GLIHUHQWHV�LWLQHUiULRV�SDUD�VH�SURGX]LU�SHVTXLVD�HPStULFD��
R�HVWXGR�GH�FDVR�PRVWUD�VH�XPD�HVWUDWpJLD�LQWHUHVVDQWH�SDUD�FRQKH�

�
WRULWiULDV��D�H[HPSORV�GDV�GLVFXVV}HV�D�UHVSHLWR�GD�UHVSRQVDELOLGDGH�
GR�(VWDGR�SRU�SHVVRDV�VRE�D�VXD�FXVWyGLD��VHMDP�RV�PRUWRV�H�GHVD�
SDUHFLGRV�GXUDQWH�D�GLWDGXUD��RX�SHVVRDV�HQFDUFHUDGDV�QD�DWXDOLGDGH��
2V�GHEDWHV�VREUH�R� IXQGDPHQWR�GD� UHVSRQVDELOLGDGH�GR�(VWDGR�SRU�
SHVVRDV� VRE� VXD� FXVWyGLD� H� DV� SRVVtYHLV� FDXVDV� GH� H[FOXVmR� GHV�
WD�JXDUGDP�IRUWH�VHPHOKDQoD�FRP�RV�GHEDWHV�DWXDLV�VREUH�DXWRV�GH�
UHVLVWrQFLD�H�OLPLWHV�j�DWXDomR�GDV�IRUoDV�DUPDGDV�HP�DWLYLGDGHV�GH�
VHJXUDQoD�S~EOLFD��SRU�H[HPSOR�

1R�TXH�GL]�UHVSHLWR��j�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�QD�WUDQVLomR�
SROtWLFD��R�HVWXGR�GH�FDVR�SHUPLWH�DQDOLVDU�D�PHPyULD�TXH�YHP�VHQGR�
FRQVWUXtGD�GHQWUR�GR�MXGLFLiULR�H�SRU�HOH�D�UHVSHLWR�GD�GLWDGXUD��'HVVD�
IRUPD��DR�SHUPLWLU�DQDOLVDU�D�SDUWLFLSDomR�GHVVH�SRGHU�SDUD�DOpP�GDV�
SHUVSHFWLYDV�GR�SLODU�GH�MXVWLoD��HVIRUoRV�GH�UHVSRQVDELOL]DomR�FULPLQDO�
GH�DJHQWHV�GR�(VWDGR��QR�%UDVLO�PDUFDGRV�SHOR�VLOrQFLR�H�RPLVVmR���D�
DQiOLVH�GH�FDVRV�GH�MXGLFLDOL]DomR�GDV�GHPDQGDV�SRU�UHSDUDomR�SRGH�
VHU�XPD�HVWUDWpJLD�GH�SHVTXLVD�H[WUHPDPHQWH�IUXWtIHUD�

&216,'(5$d®(6�),1$,6

2�SUHVHQWH� DUWLJR� WHP�SRU� SURSyVLWR� HQIDWL]DU� D� LPSRUWkQFLD� GD�
SURGXomR�GH� LQIRUPDomR�D� UHVSHLWR� GR� SRGHU� MXGLFLiULR�� FRPR�DV�
SHFWR�FUXFLDO�SDUD�DOFDQoDU�R�SURMHWR�SROtWLFR�GH�GHPRFUDWL]DomR�GR�
VLVWHPD�GH�MXVWLoD�

8PD�DQiOLVH�VREUH�D�SDUWLFLSDomR�GHVWH�SRGHU�QD�YLGD�S~EOLFD�EUDVL�
OHLUD�TXH�IXMD�DR�OXJDU�FRPXP�DR�TXDO�HOH�p�DOoDGR�QR�GHEDWH�S~EOLFR�
WUD]�j�WRQD�DVSHFWRV�UHOHYDQWHV�VREUH�R�VHX�IXQFLRQDPHQWR��VHQGR�R�
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PDV�WDPEpP�GH�YLRODomR�GH�GLUHLWRV�

&RQIHULU�PDLRU�YLVLELOLGDGH�D�HVVD�IDFHWD�PXLWDV�YH]HV�RFXOWD�GR�SR�
GHU�MXGLFLiULR�FRPR� GH�YLRODomR�GH�GLUHLWRV��LJXDOPHQWH��VH�LQVHUH�
QR�SURMHWR�GH�GHPRFUDWL]DomR�GHVWD�LQVWLWXLomR�

�
SHFWR� GR� ~OWLPR� UHJLPH� GLWDWRULDO� EUDVLOHLUR� WHP� D� SRWHQFLDOLGDGH� GH�

GD�SHUFHSomR�GH�TXH�HOH�HVWHYH�GH�PmRV�DWDGDV� IDFH�jV�YLRODo}HV�
GR�UHJLPH�GH�H[FHomR�H�j�SURLELomR�GH�FRQWUROH� MXGLFLDO�GRV�DWRV�GR�

GRV�SURWDJRQLVWD�GD�UHSUHVVmR�SROtWLFD��UHVSRQViYHO�SHOD�DSOLFDomR�GD�
OHJDOLGDGH�DXWRULWiULD�

DWRU�SROtWLFR�FRPR�XP�REMHWR�D�VHU�H[SORUDGR�QRV�HVWXGRV�GR�FDPSR�GD�
MXVWLoD�GH�WUDQVLomR��,QGLFD��QHVVH�VHQWLGR��DV�H[SHULrQFLDV�GH�MXGLFLD�
OL]DomR�GD�UHSDUDomR�FRPR�XP�FDPLQKR�H[WUHPDPHQWH�IUXWtIHUR��GLDQ�
WH�GR�YDVWR�DFHUYR�GRFXPHQWDO�TXH�YHP�VHQGR�UHXQLGR�GHVGH�DQWHV�
GD�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO��XP�FDPLQKR�SDUD�DQDOLVDU�D�
SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�SDUD�DOpP�GH�VHXV�VLOrQFLRV��

+i�PXLWR�R�TXH�VH�REVHUYDU�HP�UHODomR�DR�SRGHU�MXGLFLiULR�QR�TXH�
GL]�UHVSHLWR�DR�WUDWDPHQWR�FRQIHULGR�DR�OHJDGR�GH�YLRODo}HV�GR�UHJLPH�
DXWRULWiULR��DVVLP�FRPR�R�VHX�SDSHO�GLDQWH�GRV�SURFHVVRV�GH�UHLYLQGL�
FDomR�SRU�GLUHLWRV�QD�DWXDOLGDGH��FRPR�LQWHUSUHWRX�FDGD�XPD�GDV�OHLV�
TXH� FRPS}HP�R�PDUFR� QRUPDWLYR� GR� GLUHLWR� j� UHSDUDomR"� FRPR� VH�
SRVLFLRQRX�HP�UHODomR�j�UHVSRQVDELOLGDGH�GR�(VWDGR��VHX�DOFDQFH�H�
H[WHQVmR"�(�DRV�GLUHLWRV�GRV�SHUVHJXLGRV"�4XH�FULWpULRV�IRUDP�XVDGRV�
FRPR�GHWHUPLQDQWHV�SDUD�FRQFHGHU�RX�QHJDU�R�GLUHLWR�j� UHSDUDomR"�
4XH�QDUUDWLYD�HVVHV�SURQXQFLDPHQWRV�WrP�SURGX]LGR�VREUH�D�GLWDGX�
UD"�$�MXGLFLDOL]DomR�GD�UHSDUDomR�WUDWD�VH�GH�FDPSR�D�VHU�H[SORUDGR�

2V� SURQXQFLDPHQWRV� MXGLFLDLV� QHVVHV� FDVRV� SRGHP� VHU� DYDOLDGRV�
FRPR�XPD�HVSpFLH�GH� LQGLFDGRU�VREUH�R�SRVLFLRQDPHQWR�GR� MXGLFLi�
ULR�HP�UHODomR�jV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�RFRUULGDV�GXUDQWH�R�
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UHJLPH�DXWRULWiULR��D�SDUWLU�GH�XP� �HPStULFR�PDLV�DPSOR��Mi�TXH�
D�TXDQWLGDGH�GH�GHPDQGDV�GH�QDWXUH]D�FtYHO�H�RX�WUDEDOKLVWD�TXH�YHU�
VDP�VREUH�UHSDUDomR�VXSHUDP��H�PXLWR��Do}HV�DV�SHQDLV��e��SRUWDQWR��
XP�HVSDoR�LQWHUHVVDQWH�SDUD�REVHUYDomR�H�SURGXomR�GH�LQIRUPDomR�D�
UHVSHLWR�GHVVD�LQVWLWXLomR�

�
PLWLU�R�PDSHDPHQWR�GDV�H[SHULrQFLDV�GH�MXGLFLDOL]DomR�GD�UHSDUDomR�H�
R�GLPHQVLRQDPHQWR�GR�PDWHULDO�H[LVWHQWH��(��GH�RXWUR��H[WUDtGR�GH�XPD�
H[SHULrQFLD�PDLV�SUy[LPD�FRP�R�FDPSR�GD�MXVWLoD�GH�WUDQVLomR��TXH�

FXMR�HVWXGR�SRU�VHU�UHYHODGRU�VREUH�D�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�
QD�WUDQVLomR�SROtWLFD�EUDVLOHLUD�

�
WH�UHOHYDQWH��IDFH�jV�VXDV�SRWHQFLDOLGDGHV��LQFOXVLYH�SHGDJyJLFDV�HP�
UHODomR�DR�FDPSR�GD�MXVWLoD�GH�WUDQVLomR�

�
GX]LGDV� VREUH� R� SDVVDGR� DXWRULWiULR� �RUD� FRQVWUXLQGR� XPD� QDUUDWLYD�
GHPRFUiWLFD�D�UHVSHLWR�GR�SDVVDGR�DXWRULWiULR��RUD�UHVJDWDQGR�D�QDU�

�
VDELOLGDGH�GR�(VWDGR�QHVVH�FRQWH[WR�

$�REVHUYDomR�H�DQiOLVH�GH�FDVRV�FRQFUHWRV�SRGH�VHU�XP�FDPLQKR�
LQWHUHVVDQWH�� IUXWtIHUR� SDUD� SHQVDU� D� SDUWLFLSDomR�GR�SRGHU� MXGLFLi�
ULR�QRV�SURFHVVRV�GH�UHLYLQGLFDomR�GH�GLUHLWRV��(�DMXGDU�D�GHFLIUDU�R�
HQLJPD�GD�OHJDOLGDGH�GD�DXWRULWiULD�TXH�SRGH�VHU�WUDQVSRUWDGR�SDUD�
DV�LQVWLWXLo}HV�GR�FDPSR�MXUtGLFR��FRPR�FRPSUHHQGHU�R�XVR�GD�OHL�H�
GH�SURFHVVRV�MXGLFLDLV�SDUD�FRPHWHU�DEXVRV�GH�DXWRULGDGH�H�DWRV�GH�
YLROrQFLD"�&RPR� FRPSUHHQGHU� D� H[LVWrQFLD� GH� XP� VLVWHPD� OHJDO� H�
GH�MXVWLoD��VXSRVWDPHQWH�GHVHQKDGR�SHODV�VRFLHGDGHV�SDUD�SURWHJHU�
GLUHLWRV��PDV�TXH�DR�PHVPR�WHPSR�VH�SUHVWD�D�FKDQFHODU�RX�FRPHWHU�
DEXVRV�H�YLRODo}HV�

2� MXGLFLiULR� TXH� UHFHEHX� D� WDUHID� FRQVWLWXFLRQDO� GH� ³JXDUGLmR´� GR�
QRYR�SURMHWR�FRQVWLWXFLRQDO�QmR�QDVFHX�HP�������$�LQVWLWXLomR�TXH�UH�

�
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FLDO�H�SROtWLFR�QR�FRQWH[WR�GD�GLWDGXUD�FLYLO�PLOLWDU�H�SRVVXtD�XPD�FXOWXUD�

DWXDomR�QD�GHPRFUDFLD�

$�DQiOLVH�GD�SDUWLFLSDomR�GR�SRGHU�MXGLFLiULR�GXUDQWH�D�GLWDGXUD�FL�
YLO�PLOLWDU�H�FRPR�DWRU�SROtWLFR�QD�WUDQVLomR�EUDVLOHLUD�ID]HP�SDUWH�GRV�
HVIRUoRV�SROtWLFRV�H�WHyULFRV�GH�SURGX]LU�LQIRUPDomR�VREUH�HVVH�SRGHU�
H��DVVLP��FRQWULEXLU�SDUD�D�GHPRFUDWL]DomR�GHVVD�H�GDV�GHPDLV�LQVWL�
WXLo}HV�TXH�FRPS}HP�R�VLVWHPD�GH�MXVWLoD�QR�%UDVLO��3RGHP�FRQWULEXLU�

YLROD�GLUHLWRV��TXH�IRUWDOHFH�D�GHPRFUDFLD��DR�PHVPR�WHPSR�HP�TXH�
UHVJDWD�QDUUDWLYDV�DXWRULWiULDV�

5()(5Ç1&,$6�

$%5­2��3DXOR�H�725(//<��0DUFHOR�'��-XVWLoD�GH�7UDQVLomR�QR�%UD�
VLO�� D� GLPHQVmR� GD� UHSDUDomR�� ,Q�� 6$1726�� %RDYHQWXUD�� $%5­2��
3DXOR��0$&'2:(//��&HFtOLD��725(//<��0DUFHOR��RUJV���5HSUHVVmR�
H�0HPyULD�3ROtWLFD�QR�&RQWH[WR�,EHUR�%UDVLOHLUR��HVWXGRV�VREUH�
R�%UDVLO��*XDWHPDOD��0RoDPELTXH�H�3RUWXJDO��±�%UDVtOLD��0LQLVWpULR�
GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD��3RUWXJDO��8QLYHUVLGDGH�GH�&RLPEUD��
&HQWUR�GH�(VWXGRV�6RFLDLV�������

BBBBBB��2�SURJUDPD�GH�UHSDUDo}HV�FRPR�HL[R�HVWUXWXUDQWH�GD�MXVWLoD�
GH�WUDQVLomR�QR�%UDVLO��,Q��-XVWLoD�GH�7UDQVLomR��0DQXDO�SDUD�D�$Pp�
ULFD�/DWLQD� ��&RRUGHQDomR�GH�)pOL[�5HiWHJXL��%UDVtOLD��&RPLVVmR�GH�
$QLVWLD��0LQLVWpULR�GD�-XVWLoD��1RYD�,RUTXH��&HQWUR�,QWHUQDFLRQDO�SDUD�D�
-XVWLoD�GH�7UDQVLomR�������

/HL�GH�$QLVWLD�H�DV�DOWHUQDWLYDV�SDUD�D�YHUGDGH�H�MXVWLoD��,Q� $�DQLVWLD�
QD� HUD�GD� UHVSRQVDELOL]DomR��%UDVLO� HP�SHUVSHFWLYD� LQWHUQDFLR�
QDO�FRPSDUDGD��%UDVtOLD��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD��
2[IRUG��2[IRUG�8QLYHUVLW\��/DWLQ�$PHULFDQ�&HQWUH�������

%UDVLO��1XQFD�0DLV��5LR�GH�-DQHLUR��9R]HV�������
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%5$6,/��&RPLVVmR�1DFLRQDO�GD�9HUGDGH��5HODWyULR���&RPLVVmR�1DFLR�
QDO�GD�9HUGDGH��±�5HFXUVR�HOHWU{QLFR��±�%UDVtOLD��&19�������

&257(� ,17(5$0(5,&$1$� '(� ',5(,726� +80$126�� -XULVSUX�
GrQFLD�GD�&RUWH� ,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��'LUHLWR�j�
9LGD��$QLVWLD�H�'LUHLWR�j�9HUGDGH� ��6HFUHWDULD�1DFLRQDO�GH�-XVWLoD��
&RPLVVmR�GH�$QLVWLD��&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��7UD�
GXomR�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��%UDVtOLD��0LQLV�
WpULR�GD�-XVWLoD�������

(6&5,9­2�),/+2��$QW{QLR��6286$�-81,25��-RVp�*HUDOGR�GH��3DUD�
XP� GHEDWH� WHyULFR�FRQFHLWXDO� H� SROtWLFR� VREUH� RV� GLUHLWRV� KXPDQRV��
%HOR�+RUL]RQWH��(GLWRUD�'�3OiFLGR�������

0$&+$'2��0DtUD�5RFKD��2�HVWXGR�GH�FDVR�QD�SHVTXLVD�HP�GLUHLWR��,Q�
0$&+$'2��0DtUD�5RFKD��RUJ����3HVTXLVDU�HPSLULFDPHQWH�R�GLUHLWR�
6mR�3DXOR��5HGH�GH�3HVTXLVD�(PStULFD�HP�'LUHLWR��������S����������

0$&,(/��:LOPD� $QWXQHV�� 2� FDSLWmR� /DPDUFD� H� D� 935�� 5HSUHVVmR�
-XGLFLDO�QR�%UDVLO��6mR�3DXOR��$ODPHGD�������

0(/2��-pVVLFD�1DU]LUD�%HQWR��$�OXWD�GRV�H[�FDERV�GD�)$%�SHOD�DQLV�
WLD��DQiOLVH�GR�GLVVHQVR�LQVWLWXFLRQDO�D�UHVSHLWR�GD�QDWXUH]D�MXUtGLFD�GD�
3RUWDULD�������*0������7UDEDOKR�GH�FRQFOXVmR�GH�FXUVR�GH�JUDGXDomR�
HP�GLUHLWR��%UDVtOLD��8QE�������

0,1,67e5,2�3Ò%/,&2�)('(5$/��&ULPHV�GD�GLWDGXUD�PLOLWDU��%UDVt�
OLD��03)�������

2602��&DUOD��-XGLFLDOL]DomR�GD�-XVWLoD�GH�7UDQVLomR�QD�$PpULFD�
/DWLQD��%UDVtOLD��5HGH�/DWLQR�$PHULFDQD�GH�-XVWLoD�GH�7UDQVLomR�������

3(5(,5$��$QWKRQ\�:��'LWDGXUD�H�5HSUHVVmR��2�DXWRULWDULVPR�H�R�
(VWDGR�GH�'LUHLWR�QR�%UDVLO��QR�&KLOH�H�QD�$UJHQWLQD��6mR�3DXOR��
3D]�H�7HUUD�������

6$1726��%RDYHQWXUD�GH�6RXVD��3DUD�XPD�VRFLRORJLD�GDV�DXVrQ�
FLDV�H�XPD�VRFLRORJLD�GDV�HPHUJrQFLDV��5HYLVWD�&UtWLFD�GH�&LrQFLDV�
6RFLDLV��Q������S�����������RXW�������
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BBBBBB�� 3DUD� XPD� UHYROXomR� GHPRFUiWLFD� GD� MXVWLoD�� �� HG�� 6mR�
3DXOR��&RUWH]������

6&+,1.(�� 9DQHVVD� 'RUQHOHV�� -XGLFLiULR� H� DXWRULWDULVPR�� 5HJLPH�
DXWRULWiULR��������������GHPRFUDFLD�H�SHUPDQrQFLDV��5LR�GH�-DQHLUR��
/XPHQ�-XULV�������

9$1�=</��3DXO��3URPRYHQGR�D�MXVWLoD�WUDQVLFLRQDO�HP�VRFLHGDGHV�SyV�
,Q��-XVWLoD�GH�7UDQVLomR��0DQXDO�SDUD�D�$PpULFD�/DWLQD���

&RRUGHQDomR�GH�)pOL[�5HiWHJXL��%UDVtOLD��&RPLVVmR�GH�$QLVWLD��0LQLV�
WpULR�GD�-XVWLoD��1RYD�,RUTXH��&HQWUR�,QWHUQDFLRQDO�SDUD�D�-XVWLoD�GH�
7UDQVLomR��������

<,1��5REHUW�.��(VWXGR�GH�FDVR��SODQHMDPHQWR�H�PpWRGRV���5REHUW�
.��<LQ��WUDG��'DQLHO�*UDVVL�����HG���3RUWR�$OHJUH��%RRNPDQ������

BBBBBB�� ��3RUWR�$OHJUH��3HQVR��������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


