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FRPR�HTXLOLEUDU�LQWHUHVVHV�
LQGLYLGXDLV�H�FROHWLYRV�HP�XPD�
FRPXQLGDGH�FRRSHUDWLYD�

DQG�FROOHFWLYH�LQWHUHVWV�LQ�D�FRRSHUDWLYH�FRPPXQLW\

�

5HVXPR��$V�&RRSHUDWLYDV�GH�3URGXomR�$JURSHFXiULD��&3$��GR�0RYL�
PHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD��067��VmR�FRQVLGHUDGDV�

R�DVVXQWR�LQIRUPD�GDGRV�LPSRUWDQWHV�H�FRQVLGHUD�FHUWDV�GLQkPLFDV�VR�
FLDLV�H�SROtWLFDV�LQWHUQDV�jV�FRRSHUDWLYDV��3RUpP��DSUHQGHPRV�SRXFR�
VREUH�DV�VXWLOH]DV�GDV�SUiWLFDV�FRWLGLDQDV�RX�VREUH�FRPR�VH�FULDP�H�VH�
GHVID]HP�RV�ODoRV�VRFLDLV�H�SROtWLFRV�QR�LQWHULRU�GH�XPD�FRRSHUDWLYD��
(VWH� DUWLJR� WHP� FRPR�REMHWLYR� DSUHVHQWDU� XPD�DSOLFDomR� SUiWLFD� GH�

GLVFXUVRV�GH�VyFLRV�GD�FRRSHUDWLYD�&223$1�GR�067��FRP�R�REMHWLYR�

FRQWUDGLWyULDV��GD�FRQVWUXomR�GH�XPD�FRPXQLGDGH�FRRSHUDWLYD�

3DODYUDV�FKDYHV
FRRSHUDWLYD��0RYLPHQWR�VHP�WHUUD

� 'DQ�)XUXNDZD�0DUTXHV�p�SURIHVVRU�QR�'HSDUWDPHQWR�GH�6RFLRORJLD�GD�8QLYHUVLWp�/DYDO�
QD� FLGDGH� GH�4XpEHF� QR�&DQDGi�� (OH� p� LJXDOPHQWH� WLWXODU� GD�&KDLUH� GH� OHDGHUVKLS� HQ�

VH�FRQFHQWUDP�VREUH�D�FRQVWUXomR�GH�FRPXQLGDGHV�FRRSHUDWLYDV�H�GH�PRYLPHQWRV�VRFLDLV��
GD�FRRSHUDomR�H�GH�HFRQRPLDV�DOWHUQDWLYDV��
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$%675$&7�� 7KH�$JULFXOWXUDO� 3URGXFWLRQ�&RRSHUDWLYHV� �&3$�� RI� WKH�
/DQGOHVV�5XUDO�:RUNHUV�0RYHPHQW��067��DUH�FRQVLGHUHG�E\�WKH�ODWWHU�

LPSRUWDQW� GDWD� DQG� FRQVLGHUV� VRFLDO� DQG� SROLWLFDO� G\QDPLFV� LQWHUQDO�
WR� WKH� FRRSHUDWLYHV�� +RZHYHU�� LW� GRHV� QRW� IRFXV� LWV� DQDO\VLV� RQ� WKH�
VXEWOHWLHV�RI�HYHU\GD\�SUDFWLFHV�DQG�GLVFRXUVHV�RU�WKH�ZD\�WKDW�VRFLDO�
DQG� SROLWLFDO� UHODWLRQV� DUH� FUDIWHG� DQG� XQGRQH� LQVLGH� D� FRRSHUDWLYH��
7KLV�DUWLFOH�DLPV�DW�SUHVHQWLQJ�D�SUDFWLFDO�DSSOLFDWLRQ�RI�D�FRQFHSW��WKH�

G\QDPLFV�RI�WKH�FRQVWUXFWLRQ�RI�D�FRRSHUDWLYH�FRPPXQLW\��

.H\ZRUGV
FRRSHUDWLYH��/DQGOHVV�0RYHPHQW�

�
SHFXiULD� �&3$��GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�
�067��VmR�FRQVLGHUDGDV�SRU�HVWH�FRPR�XPD�³IRUPD�VXSHULRU�GH�FRR�

�
WUXLU�XPD�QRYD�VRFLHGDGH�UXUDO�QRV�DQRV������H�������R�067�WHQWRX�GL�
IXQGLU�R�PRGHOR�FRRSHUDWLYLVWD�HP�WRGRV�VHXV�DVVHQWDPHQWRV��,QVSLUD�
GR�SULQFLSDOPHQWH�SHOD�H[SHULrQFLD�FXEDQD��R�0RYLPHQWR�VRQKDYD�HP�

-RUQDO�
6HP�7HUUD��YRO����� �����&LWDGR�SRU�:ULJKW�HW�:ROIRUG�������������GHQWUR�
GD�VRFLHGDGH�FDSLWDOLVWD�EUDVLOHLUD��1RYDHV��3LUHV��HW�DO����������(VVHV�

GH�VXD�HVWUXWXUD�HFRQ{PLFD�H�SROtWLFD��HVWDULDP�DR�DEULJR�GDV�FULVHV�H�
GR�JRYHUQR���&DUWHU�HW�&DUYDOKR�������������%UDQIRUG�H�5RFKD��������
�����$SHVDU�GH�XP�SODQHMDPHQWR�PLQXFLRVR�H�XPD�YDVWD�HVWUXWXUD�RU�
JDQL]DFLRQDO� LPSOHPHQWDGD��RV�SUREOHPDV� ORJR�FRPHoDUDP�D�VXUJLU��

� 2�JRYHUQR�&ROORU�������������UHGX]LX�GUDVWLFDPHQWH�RV�FUpGLWRV�DJUtFRODV�H�D�DVVLVWrQFLD�
WpFQLFD�SDUD�D�SHTXHQD�DJULFXOWXUD��HOLPLQDQGR�R�0LQLVWpULR�GD�5HIRUPD�H�GR�'HVHQYROYLPHQWR�
$JUiULR��GHVSHGLQGR�IXQFLRQiULRV�GR�,1&5$��UHSULPLQGR�R�067�FRP�R�H[pUFLWR��LQYDGLQGR�
6HFUHWDULDV�HVWDGXDLV�GR�0RYLPHQWR�H�DSUHHQGHQGR�GRFXPHQWRV�GH�SURFHVVRV�FRQWUD�VXDV�
OLGHUDQoDV��8P�GRV�UHVXOWDGRV�IRL�D�TXHGD�GH�RFXSDo}HV��SDVVDQGR�GH�RLWHQWD��HP�������D�
TXDUHQWD�H�QRYH��HP�������2�Q~PHUR�GH�IDPtOLDV�PRELOL]DGDV�SDVVRX��QR�PHVPR�SHUtRGR��

HW�DO���������������
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H�HVVD� LQLFLDWLYD�VH� WRUQRX�XP� IUDFDVVR� �&21&5$%��������3DQKNH��
�������������(P�WRGR�R�SDtV��D�JUDQGH�PDLRULD�GDV�&3$�VH�HQGLYLGD�
UDP�GHPDVLDGDPHQWH�H�FHQWHQDV�GH�IDPtOLDV�GHFLGLUDP�DEDQGRQDU�R�
SURMHWR�H�YROWDU�D�LQYHVWLU�HP�XPD�SURGXomR�LQGLYLGXDO�GH�VXEVLVWrQFLD��
3RUpP��H[LVWHP�FRRSHUDWLYDV�TXH�YLQJDUDP�H�TXH��DWp�KRMH��VmR�PXLWR�
EHP�VXFHGLGDV�� WHQGR�VH�WRUQDGR�YHUGDGHLURV�PRGHORV�GH�RUJDQL]D�
omR�FROHWLYD�GR�WUDEDOKR�SDUD�R�067��FRPR�p�R�FDVR�GD�&223$1�TXH�
DQDOLVDUHPRV�HP�GHWDOKH�QR�SUHVHQWH�DUWLJR��

2V�HVWXGRV�VREUH�DV�&3$�GR�0RYLPHQWR�VH�FRQFHQWUDP�HP�IDWRUHV�
SULQFLSDOPHQWH� FRQWH[WXDLV�� RUJDQL]DFLRQDLV�� HVWUXWXUDLV� RX� LGHROyJL�
FRV��PRELOL]DGRV�HP�DQiOLVHV�TXH�UDFLRFLQDP�HP�WHUPRV�VREUHWXGR�GH�

HVVDV�DQiOLVHV�LQIRUPHP�GDGRV�LPSRUWDQWHV�H�FRQVLGHUHP�FHUWDV�GL�
QkPLFDV�VRFLDLV�H�SROtWLFDV�LQWHUQDV�jV�FRRSHUDWLYDV��HODV�QRV�HQVLQDP�
SRXFR�VREUH�DV�VXWLOH]DV�GDV�SUiWLFDV�FRWLGLDQDV�RX�VREUH�D�PDQHLUD�
FRPR�VH�FULDP�H�VH�GHVID]HP�RV�ODoRV�VRFLDLV�H�SROtWLFRV�QR�LQWHULRU�GH�
XPD�FRRSHUDWLYD��(VWH�DUWLJR�WHP�FRPR�REMHWLYR�DSUHVHQWDU�XPD�DSOL�

�
OLVDU�DV�SUiWLFDV�GRV�DWRUHV�H�VXDV�KLVWyULDV�SHVVRDLV��FRP�R�REMHWLYR�

SDUDGR[DLV�� GD� FRQVWUXomR� GH� XPD� FRPXQLGDGH� FRRSHUDWLYD�� &RPR�
HQWHQGHU�R�FDUiWHU�SROtWLFR��GDV�FRRSHUDWLYDV�HQTXDQWR�FRPXQLGDGHV�
GH�WUDEDOKDGRUHV�UHJLGDV�SRU�QRUPDV�GRPLQDQWHV�H�XP�SURMHWR�VRFLDO"�
&RPR�SHQVDU�D�UHODomR�H�DV�FRQWUDGLo}HV�HQWUH�DV�DVSLUDo}HV�H�GH�
VHMRV�LQGLYLGXDLV�H�DV�QHFHVVLGDGHV�FROHWLYDV�GHQWUR�GDV�SUiWLFDV�FR�

$� IRUPD� TXH� WRPD� XPD� VRFLHGDGH� VH� FRQVWUyL� D� SDUWLU� GD� DGRomR� SHORV� VXMHLWRV�� GH�
PDQHLUD�FRQVFLHQWH�RX�QmR��GH�QRUPDV��SULQFtSLRV�H�SUiWLFDV��1R�HQWDQWR��R�SURFHVVR�TXH�

RX�PHFDQLVPR�GH�FULDomR�GH�SULQFtSLRV�GH�RUGHP�TXH�RULHQWDP�DV�LQVWLWXLo}HV�VRFLDLV�p��
QD�PDLRULD�GRV�FDVRV��R�GH�FRQIURQWR�GH�LGHDLV��GH�SHUVSHFWLYDV��GH�YLV}HV�H�H[SHULrQFLDV�
GR�PXQGR��$�GLPHQVmR�SURSULDPHQWH�SROtWLFD�GD�FRH[LVWrQFLD�KXPDQD�p�HQWmR�D�IRUPD�TXH�
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LPSRVWDV�SHOD�HFRQRPLD�GH�PHUFDGR"�$YDQoR�DTXL�DOJXPDV�UHVSRVWDV�
D�HVWDV�TXHVW}HV�SHOR�TXH�FKDPR�GH�SURFHVVR�GH�LQVWLWXLomR�SROtWLFD�
GH� XPD� FRPXQLGDGH� FRRSHUDWLYD� D� SDUWLU� GH� XP� HVWXGR� GH� FDVR�� D�
&RRSHUDWLYD�GH�3URGXomR�$JURSHFXiULD�1RYD�6DQWD�5LWD��&223$1���
SHUWHQFHQWH�DR�067 �

(6758785$�'2�$57,*2�(�
&216,'(5$d®(6�7(Ï5,&$6

(VWH�DUWLJR�VH�GLYLGH�HP�WUrV�SDUWHV��$�SULPHLUD�SDUWH�DSUHVHQWD�XPD�
EUHYH�UHYLVmR�GD�OLWHUDWXUD�SDUD�VLWXDU�R�WLSR�GH�SHVTXLVD�SURGX]LGD�VR�
EUH�DV�FRRSHUDWLYDV�GR�067��$�VHJXQGD�SDUWH�DSUHVHQWD�XPD�KLVWyULD�

�
WD�R�SHUtRGR�PDWHULDOPHQWH�PDLV�GLItFLO�GH�FRQVWUXomR�GD�FRPXQLGDGH��
DWp�D�FRRSHUDWLYD�VH�FRQVROLGDU�HFRQRPLFDPHQWH��(VVD�KLVWyULD�p�PDLV�
GHWDOKDGD� H� VHJXH� XPD�RUGHP� FURQROyJLFD� JUDoDV� j� H[FHOHQWH�PH�
PyULD�GH�PHXV�LQWHUORFXWRUHV�TXH�VRXEHUDP�PH�FRQWDU�FRP�SUHFLVmR�

�
�
�

GR�p�PXLWR�PHQRV�FODUR�H�SUHFLVR��H�IRL�GLItFLO�SDUD�HOHV�UHFRQVWLWXLU�XPD�
KLVWyULD�GRV�HYHQWRV�RFRUULGRV��(QWUHWDQWR��XP�GHOHV��(PHUVRQ��VRXEH�
WHVWHPXQKDU�VREUH�D�KLVWyULD�GD�FRRSHUDWLYD�FRP�LPSUHVVLRQDQWH�SUH�
FLVmR�H�FODUH]D��&RPSOHWDQGR�VXD�HQWUHYLVWD�FRP�LQIRUPDo}HV�WLUDGDV�
GH�RXWURV�VyFLRV�GD�&223$1��DSUHVHQWDUHL�XPD�DQiOLVH�GD�FRQVWUX�
omR�GD�FRPXQLGDGH�FRRSHUDWLYD�&223$1�DWUDYpV�GR�TXH�FKDPHL�GH�

XPD�KLVWyULD�RX�XPD�WUDPD�QDUUDWLYD��HYLGHQFLDQGR�DV�GLPHQV}HV�GH�
H[SHULPHQWDomR��GH�HVWUXWXUDomR�H�GH�RUJDQL]DomR�GR�TXH�VH�WRUQDUi�

TXDWUR�DQRV�FRPR�SURIHVVRU�GH�XP�FXUVR�GH�SHVTXLVD�GH�FDPSR�HP�FRPXQLGDGHV�GR�067�
QR�%UDVLO��RQGH�OHYHL�YiULRV�JUXSRV�GH�HVWXGDQWHV�FDQDGHQVHV��
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D�RULHQWDomR�SROtWLFD�JHUDO�GD�IRUPD�GR�WUDEDOKR�H�GD�YLGD�FROHWLYD��$�

GR�IUiJLO�H�QHFHVViULR�HTXLOtEULR�HQWUH�FROHWLYL]DomR�H�LQGLYLGXDOL]DomR�
SUySULR��j�FRH[LVWrQFLD�GDV�IDPtOLDV�GD�&223$1�

IRUDP�GHVWDFDGRV�RV�HYHQWRV�TXH�SHUPLWHP�FRPSUHHQGHU�HVVD�GLD�

�5DQFLqUH�������� LQWHUVXEMHWLYRV�VREUH�D�PDQHLUD�GH�JHUHQFLDU�D�FR�
H[LVWrQFLD� �/HIRUW�� ������QR� LQWHULRU�GD�FRRSHUDWLYD�H�GD�YLGD�FRPX�
QLWiULD��GR�RXWUR�ODGR��D�XQLGDGH�RX�VXSHUDomR��jV�YH]HV�WHPSRUiULD��

UHFRQVWUXomR�WHPSRUDO�GD�KLVWyULD�GD�&223$1��WHQWHL�FRORFDU�HP�HYL�
GrQFLD�RV�SULQFLSDLV�REVWiFXORV�HQFRQWUDGRV�DR�ORQJR�GH�YLQWH�H�TXDWUR�
DQRV�GH�H[LVWrQFLD�H�DV�PDQHLUDV�GH�VXSHUi�ORV��2�TXH�SURSRQKR�DTXL�

DSDUHFHU��QXP�SULPHLUR�PRPHQWR��D�GLPHQVmR�SROtWLFD�QR�VHX�DVSHFWR�

GH�SUiWLFDV�H�HVStULWR�FROHWLYRV��

2�³)5$&$662´�'$6�&223(5$7,9$6�
1$�/,7(5$785$

1HVWD�SULPHLUD�SDUWH��IDUHL�XPD�EUHYH�FDWHJRUL]DomR�GR�WLSR�GH�DERU�

GDV�FRRSHUDWLYDV��2V�DXWRUHV�6XH�%UDQIRUG�H�-DQ�5RFKD��������DWULEXHP�
R�IUDFDVVR�GH�YiULDV�FRRSHUDWLYDV�GR�067�DR�IDWR�GH�TXH�RV�WUDEDOKD�

FROHWLYL]DomR�GDV�WHUUDV�GH�SURGXomR��3DUD�PXLWRV�GHQWUH�HOHV��R�VRQKR�
HUD�VLPSOHVPHQWH�REWHU�XP�SHGDoR�GH�WHUUD�SDUD�SURGX]LU�H�PHOKRUDU�DV�
FRQGLo}HV�GH�YLGD��(P�RXWUDV�SDODYUDV��R�IUDFDVVR�VH�H[SOLFD�SULQFLSDO�
PHQWH�SRU�GLVFRUGkQFLDV� LGHROyJLFDV�HQWUH�DV�DVSLUDo}HV�H�PHQWDOLGD�
GHV�WUDGLFLRQDLV�GDV�IDPtOLDV��H�D�YRQWDGH�GR�0RYLPHQWR��



���

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

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

2V� VRFLyORJRV� )DULG� (LG� HW� DO�� �������� H[SOLFDP� R� IUDFDVVR� SHORV�
VHJXLQWHV� IDWRUHV��PXLWD� WHUUD� GHVDSURSULDGD� HP� UHJL}HV� RQGH� YLYHU�

GH�SODQWDomR�H�FRPHUFLDOL]DomR��PiV�FRQGLo}HV�GH�HVWUDGD�� IDOWD�GH�
DFHVVR�j�HOHWULFLGDGH�H�D�HVJRWRV��HWF����(LG�HW�DO�������������������(P�
RXWURV�WHUPRV��VmR�IDWRUHV�FRQWH[WXDLV�TXH�H[SOLFDP�R�IUDFDVVR�

HW�DO�����������6HYHULQR��������H�&KLDULHOOR��������

D� WUDQVLomR�GH�XPD�SURGXomR�DJUtFROD� IDPLOLDO�QmR�PHFDQL]DGD�SDUD�
XPD�SURGXomR�DJURLQGXVWULDO��XP�SURFHVVR�GH�DSUHQGL]DJHP�PXLWDV�
YH]HV�WHQVR��FRP�DFHUWRV�H�IDOKDV��2V�PRWLYRV�GR�IUDFDVVR�VmR��SRU�
WDQWR��GH�RUGHP�RUJDQL]DFLRQDO �
FLPHQWR�LQGLYLGXDO��

:LOGHU�5REOHV�H�+HQU\�9HOWPH\HU� �������������QXP�HVWXGR� LPSRU�
WDQWH�H�UHFHQWH�VREUH�DV�FRRSHUDWLYDV�GR�067��SULYLOHJLDP�XPD�DERU�
GDJHP�PDLV� HVWUXWXUDO�� (OHV� UHVVDOWDP� TXH� R� JRYHUQR� GH� )HUQDQGR�
+HQULTXH�&DUGRVR�IRL�LJXDOPHQWH�UHVSRQViYHO�DWUDYpV�GRV�FRUWHV�QDV�
SROtWLFDV�DJUtFRODV�H�GRV�DWUDVRV�FRQVLGHUiYHLV�QD�REWHQomR�GH�FUpGL�
WRV�DJUtFRODV�H�GH�DVVLVWrQFLD�WpFQLFD��(OHV�UHFRQKHFHP�RV�HUURV�GH�

HVWUXWXUDO�GH�
IDOWD�GH�DFHVVR�DGHTXDGR�jV�SROtWLFDV�S~EOLFDV�p�D�FDXVD�SULQFLSDO�GR�

IDWRUHV�H[SOLFDWLYRV�� LGHROyJLFR��RV�VHP�WHUUD�DVSLUDYDP�j�DXWRQRPLD�
LQGLYLGXDO� DR� LQYpV� GR� WUDEDOKR� FROHWLYR��� FRQWH[WXDO� �DV� WHUUDV� GHVD�
SURSULDGDV�QmR�HUDP�DGHTXDGDV�j�FRQVWUXomR�GH�FRRSHUDWLYDV���RUJD�

�
FLPHQWR��� HVWUXWXUDO� �IDOWD�GH�DSRLR�GR�(VWDGR���(PERUD� WRGDV�HVVDV�
DQiOLVHV�DYDQFHP�DUJXPHQWRV� LPSRUWDQWHV��QHQKXPD�GHODV� OHYD�HP�
FRQVLGHUDomR�D�WUDMHWyULD�FRPSOHWD�GD�FRPXQLGDGH��D�KLVWyULD�GH�YLGD�
GDV�IDPtOLDV��DV�SUiWLFDV�FRWLGLDQDV��DVVLP�FRPR�R�IXQFLRQDPHQWR�DWX�
DO� GHODV� ±� HP�RXWUDV� SDODYUDV�� QmR� WHQWDP� FRPSUHHQGHU� D� FRQVWUX�
omR�GH�XPD�FRPXQLGDGH�FRRSHUDWLYD�HP�XP�ORQJR�SHUtRGR��QHP�VHX�
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DSUHFLDomR�GDV�H[SHULrQFLDV�VRFLDLV�H�SROtWLFDV�YLYLGDV�SHORV�PHPEURV�
GR�JUXSR��2�REMHWLYR�DTXL�p�H[DPLQDU�D�LPSRUWkQFLD�GDV�SUiWLFDV�FROH�
WLYDV�QD�YLDELOLGDGH�GD�FRRSHUDWLYD��WDQWR�QD�PDQHLUD�FRPR�R�HVStULWR�
FRRSHUDWLYLVWD� SHUGXUD� H� VH� WUDQVIRUPD�� TXDQWR� QD�PDQHLUD� FRPR� R�
WUDEDOKR�p�RUJDQL]DGR�FRWLGLDQDPHQWH��

)81'$d2�'$�&223$1��80�,'($/�
&2080�1$�',)(5(1d$�

(P�PDLR�GH�������D�&RRSHUDWLYD�GH�3URGXomR�$JURSHFXiULD�1RYD�
R�DQLYHUViULR��0DV�DV�WULQWD�

H�XPD�IDPtOLDV�TXH�FRPS}HP�D�FRRSHUDWLYD�SHUFRUUHP�R�PHVPR�FD�
PLQKR�GHVGH���GH�VHWHPEUR�GH�������GDWD�GH�VXD�SULPHLUD�RFXSDomR�
GH�WHUUD��D�H[SHULrQFLD�SROtWLFD�IXQGDGRUD�GH�VXDV�YLGDV�GH�6HP�7HUUD��
3DUD�R�067�� D�&223$1� UHSUHVHQWD� XP�PRGHOR� GH� VXFHVVR� VRFLR�
HFRQ{PLFR� GH� XPD� FRRSHUDWLYD� LQWHLUDPHQWH� DGPLQLVWUDGD� VHJXQGR�

S~EOLFDV��D�FDSDFLGDGH�GRV�WUDEDOKDGRUHV�UXUDLV�GH�FRQVWUXtUHP�XPD�
FRPXQLGDGH� HVWiYHO�� HFRQRPLFDPHQWH� YLiYHO�� UHVSHLWDQGR� RV� SULQFt�
SLRV�DPELHQWDLV�GD�DJURHFRORJLD��H�RQGH�R�WUDEDOKR�H�D�YLGD�FRWLGLDQD�
VmR�RUJDQL]DGRV�GH�PDQHLUD�FROHWLYD�H�GHPRFUiWLFD��$OpP�GLVVR��DV�
HVFRODV�H� IRUPDo}HV�SROtWLFDV��GHVHQYROYLGDV�DR� ORQJR�GRV�DQRV�QR�
DVVHQWDPHQWR� H� QD� UHJLmR�� VHUYHP� LJXDOPHQWH� GH� H[HPSORV� SDUD� R�
0RYLPHQWR��3RUpP��FRPR�YHUHPRV�D�VHJXLU��SDUD�FKHJDU�D�HVVH�QtYHO�
GH�GHVHQYROYLPHQWR�� DV� IDPtOLDV� GD�&223$1� WLYHUDP�TXH�HQIUHQWDU�

�

� $R�ORQJR�GH�PLQKD�SHVTXLVD�GH�FDPSR��YLVLWHL�TXDWRU]H�FRRSHUDWLYDV�HP�TXDWUR�HVWDGRV�
EUDVLOHLURV�� $� RUJDQL]DomR� GD� SURGXomR�� D� GLYLVmR� GR� WUDEDOKR�� D� FRPHUFLDOL]DomR�� RV�
WLSRV�GH�SURGXWRV��D�GLVWULEXLomR�H�D�UHSDUWLomR�GDV�WHUUDV��R�SRVLFLRQDPHQWR�GDV�FDVDV��
DV� UHIHLo}HV�H�RV�HVSDoRV�FROHWLYRV�� VmR� WRGRV�SHQVDGRV�H�GHFLGLGRV�FROHWLYDPHQWH�H��
SRUWDQWR��YDULDP��jV�YH]HV�GH�PDQHLUD�FRQVLGHUiYHO��GH�XPD�FRRSHUDWLYD�D�RXWUD��7LYH�D�
RSRUWXQLGDGH�GH�YLVLWDU�GLYHUVDV�FRRSHUDWLYDV�QR�5LR�*UDQGH�GR�6XO�H�QR�3DUDQi��TXH�VmR�
PDLV�SDUHFLGDV��SURYDYHOPHQWH�GHYLGR�j�H[SHULrQFLD�VyFLR�KLVWyULFD�VHPHOKDQWH�GHVVDV�

GRV�SDGUHV�SURJUHVVLVWDV�GD�,JUHMD�&DWyOLFD��H�GH�VHX�PRGR�GH�YLGD�IDPLOLDO��YHU�:ROIRUG��
���� H�%OHLO��������
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FtSLRV�VRFLDLV�H�SROtWLFRV��DR�PHVPR�WHPSR�HP�TXH�HVWUXWXUDYDP�HFR�
QRPLFDPHQWH�D�FRRSHUDWLYD��

�
PtOLDV�TXH�PDLV�WDUGH�FRPSRULDP�D�&223$1�HVWDYDP�UHDJUXSDGDV��

*UXSR�GRV�*ULQJRV��3RU�PRWLYRV�TXH� YHUHPRV�DEDL[R�� R�*UXSR�GRV�

DFDPSDPHQWR�IRL�GHGLFDGR�D�GLVFXWLU�H�D�SODQHMDU�DR�Pi[LPR�D�RUJDQL�
]DomR�GR�DVVHQWDPHQWR��GHVGH�D�RUJDQL]DomR�GD�SURGXomR��SDVVDQGR�
SHOD�HGXFDomR��DWp�D�GLVSRVLomR�GDV�FDVDV��(VVH�WHPSR�VH�DFUHVFHQ�
WRX�DRV�TXDWUR�DQRV�GH�DFDPSDPHQWR�GXUDQWH�RV�TXDLV�RV�JUXSRV�GH�

DVVHQWDPHQWR��(PHUVRQ�FRQWD�TXH��HP�XPD�RFDVLmR��XP�PLOLWDQWH�YHLR�
SDUD�GDU�XPD�IRUPDomR�H�HOH�VH�OHPEUD�GH�WHU�SHUJXQWDGR��³0DV�FRPR�
YDPRV�PRQWDU�XPD�FRRSHUDWLYD�GR�QDGD"�'R�QDGD��1yV�QmR� WHPRV�

�����PDLR�
������� 2�PLOLWDQWH�� XP�PRUDGRU� GH� XP� DVVHQWDPHQWR� FRP� WUDEDOKR�
FROHWLYR��H[SOLFRX�FDOPDPHQWH�R� MHLWR�GH�VH�RUJDQL]DU�SRU�VHWRUHV�GH�
SURGXomR��R�DMXVWDPHQWR�GDV�KRUDV�GH�WUDEDOKR��D�UHSDUWLomR�GDV�VR�
EUDV��HWF��³$V�SHVVRDV�FRPHoDUDP�D�JRVWDU�SRUTXH�HUD�DOJXpP�GH�XPD�
FRRSHUDWLYD��XP�FDPSRQrV�FRPR�HODV��TXH�YLQKD�IDODU�GH�FRLVDV�TXH�

SDODYUDV��KDYLD�XP�WUDEDOKR�GH�FRQVWUXomR�GH�XP�LPDJLQiULR�FROHWLYR�

DERUGDJHP�DJURHFROyJLFD��YHU�+ROW�*LPHQH]��������

$SHVDU�GH�WRGRV�HVVHV�HVIRUoRV��XPD�YH]�D�WHUUD�FRQTXLVWDGD��D�LP�
SOHPHQWDomR�GR�SURMHWR�GH�FRRSHUDWLYD�GHVHQYROYLGR�GXUDQWH�R�WHPSR�
GH�DFDPSDPHQWR�DFDERX�VH�WRUQDQGR�PXLWR�PDLV�FRPSOH[D�GR�TXH�VH�
WLQKD�DQWHFLSDGR��$R�FRQWUiULR�GR�TXH�GHL[DP�HQWHQGHU�5REOHV�H�9HOW�
PH\HU��������������QmR�p�SRUTXH�RV�FDPSRQHVHV�GLVFXWLUDP��H[DXVWL�
YDPHQWH��R�SURMHWR�GH�WUDEDOKR�FROHWLYR�QR�IXWXUR�DVVHQWDPHQWR��TXH�D�

�

GHQWUR�GR�WH[WR�FRUUHVSRQGHP�DRV�DSHOLGRV�GRV�HQWUHYLVWDGRV��$�FRUUHVSRQGrQFLD�HQWUH�R�
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WH��DV�QXPHURVDV�IRUPDo}HV��GLVFXVV}HV�H�UHXQL}HV�HP�YROWD�GR�SURMH�
WR��GXUDQWH�RV�DQRV�GH�DFDPSDPHQWR�VmR�H[WUHPDPHQWH�LPSRUWDQWHV��

VHMDP�FRQVLGHUiYHLV��1D�UHDOLGDGH��RV�VHP�WHUUD�WHQGHP�D�VXEHVWLPDU�
D�DPSOLWXGH�GD�WDUHID�TXH�RV�DJXDUGD��3RU�H[HPSOR��EHP�TXH�R�SURMHWR�
FRPXP�GR�*UXSR�GRV�*ULQJRV�HUD�EDVHDGR�QD�LGHLD�GH�WUDEDOKR�FROH�
WLYR��H[LVWLDP��GHQWUR�GR�*UXSR��YiULDV�PDQHLUDV�GH�SHQVDU�D�FRRSH�
UDWLYD�H�D�RUJDQL]DomR�FRQFUHWD�GR�WUDEDOKR�FROHWLYR��JHUDQGR�PXLWDV�
GLYHUJrQFLDV�H�GHEDWHV��(P�RXWUDV�SDODYUDV��R�LPDJLQiULR�FROHWLYR�VH�
GHVGREUD�HP�XP�LGHDO�FRPXP��PDV�GHQWUR�GH�XPD�SUi[LV�GLIHUHQFLD�
GD�VHJXQGR�DV�VXEMHWLYLGDGHV�TXH�QHOD�SDUWLFLSDP��(QWUHWDQWR��=DQHWH�
OHPEUDYD��FRP�UD]mR��TXH�DV� ³GLYHUJrQFLDV�VHPSUH�H[LVWLUmR��0DV�D�
JHQWH� SHQVDYD� DVVLP�� VH� WX� WHP�XP�SUREOHPD� VR]LQKR�� YDL� UHVROYHU�

�
YLVWD�FRP�=DQHWH�����PDUoR�������

(VSDoRV�FRPXQV�GH�HQWHQGLPHQWR�VmR�SRVVtYHLV��FRQWDQWR�TXH�R�HV�
StULWR�FROHWLYR�VH�VREUHVVDLD�FRP�UHODomR�DRV�GHVHQWHQGLPHQWRV�VXE�
MHWLYRV�±�VHP�DSDJi�ORV��(P�FRQWUDSDUWLGD��HVVH�HVStULWR�FROHWLYR�GHYH�
UHFRQKHFHU�VHXV� OLPLWHV��6H�HOH�FROLGH�GHPDVLDGDPHQWH�FRP�DV� OLEHU�
GDGHV�LQGLYLGXDLV��HOH�VHUi�DPHDoDGR��6H�VHX�HIHLWR�p�GHVUHVSRQVDEL�
OL]DU�RV�LQGLYtGXRV��HOH�VH�GHVPRURQDUi��2�LPSRUWDQWH�p�OHPEUDU�VH�GD�
HVFROKD�FRPXP�GH�WUDEDOKDU�FROHWLYDPHQWH��VHPSUH�WHQWDQGR�HTXLOLEUDU�
HVVH�SULQFtSLR�FRP�DV�DVSLUDo}HV�H�GHVHMRV�LQGLYLGXDLV��$�HVVH�UHVSHLWR��

R�0RYLPHQWR�FRPHWHX�XP�JUDYH�HUUR�GH�PHWRGRORJLD��7LQKD�EDV�
WDQWH�JHQWH�GH�FRRSHUDWLYDV�TXH�YLQKDP�QR�DFDPSDPHQWR�GDU�
IRUPDo}HV�VREUH�FRRSHUDWLYDV�>���@�H�QmR�VREUH�FRRSHUDomR��7L�
QKD�XP�IRFR�PXLWR�JUDQGH�HP�FRPR�FRQVWUXLU�XPD�FRRSHUDWLYD�
H�DFDEDPRV�SHUGHQGR�GH�YLVWD�R�PDLV�LPSRUWDQWH�TXH�HUD�FRPR�
WUDEDOKDU�HP�FRRSHUDomR��$�FRRSHUDWLYD�p�Vy�XP� MHLWR�GH� WUD�
EDOKDU�HP�FRRSHUDomR��(QWUHYLVWD�FRP�(PHUVRQ����PDLR��������

$LQGD�TXH�D�H[SHULrQFLD�FROHWLYD�GR�DFDPSDPHQWR� WHQKD�VLGR�HV�
VHQFLDOPHQWH�D�PHVPD�SDUD�D�PDLRULD�GRV�LQGLYtGXRV�HQYROYLGRV��HOD�
VH�WUDGX]LX�SRU�H[SUHVV}HV�VXEMHWLYDV�SDUWLFXODUHV��(QFRQWUDYD�VH�DV�
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VLP��GH�XP�ODGR��DV�IDPtOLDV�TXH�DFUHGLWDYDP�QR�WUDEDOKR�FROHWLYR��TXH�
KDYLDP� VLGR� VHQVLELOL]DGDV��PHQWDOPHQWH� H� DIHWLYDPHQWH�� SRU� FHUWRV�
SULQFtSLRV�H�SUiWLFDV�SROtWLFDV�GXUDQWH�R�DFDPSDPHQWR��H��GH�RXWUR�ODGR��

³WHU�XPD�SHTXHQD�WHUUD��XPD�SHTXHQD�FDVD�H�SODQWDU�PHXV�OHJXPHV�H�

VHWHPEUR��������(VVD�FRQVWDWDomR�GH�PHQWDOLGDGHV�GLYHUJHQWHV�WLQKD�
VLGR�IHLWD�SRU�DTXHOHV�TXH�DFUHGLWDYDP�QD�FRRSHUDomR�GHVGH�D�IRUPD�
omR�H�FRQVROLGDomR�GR�*UXSR�GRV�*ULQJRV��(QWUHWDQWR��PHVPR�VDEHQ�
GR�TXH�FHUWDV�IDPtOLDV�TXH�SDUWLFLSDULDP�GD�FRQVWUXomR�GD�&223$1�
QmR�WLQKDP�UHDOPHQWH�D�VHQVLELOLGDGH�DIHWLYD��QHP�R�HVStULWR�DGHTXDGR�
SDUD�R�WUDEDOKR�FROHWLYR��RV�FRRSHUDWLYLVWDV�GHFLGLUDP�PDQWHU�WRGDV�HV�
VDV�SHVVRDV�QR�JUXSR��)RL�XPD�GHFLVmR�FRQVFLHQWH��H�WRPDGD�HP�IXQ�
omR�GH�XP�SULQFtSLR�SROtWLFR�IRUMDGR�QR�DFDPSDPHQWR�TXH��GH�XP�ODGR��
FRPDQGD�XPD�DWLWXGH�GH�DMXGD�P~WXD�H�GH�FRPSDUWLOKDU�R�SRXFR�TXH�

GDV�GLIHUHQWHV�PDQHLUDV�GH�DSUHHQGHU�XPD�FRH[LVWrQFLD�DQFRUDGD�QR�
WUDEDOKR�FROHWLYR��RX�DWp�PHVPR�D�DFHLWDomR�GD�UHFXVD�GHVVH�WUDEDOKR�

�
FHVVR�GH�LQWHUURJDomR�SHUPDQHQWH�VREUH�D�IRUPD�GD�FRPXQLGDGH�TXH�
HVWi�VH�FRQVWUXLQGR�

2�UHVWR�GD�KLVWyULD�LOXVWUD�HVVD�DWLWXGH�H�HVVD�FRQVFLrQFLD��HVVH�HV�
WDGR�GH�HVStULWR�RULHQWDGR�SRU�XP� LGHDO�FRPXP��PDV�DEUDoDQGR�YR�
OXQWDULDPHQWH�D�GLIHUHQoD��'HSRLV�GH�TXDWUR�DQRV�GH�DFDPSDPHQWR��R�
*UXSR�GRV�*ULQJRV��DFDED�VH�LQVWDODQGR�QD�WHUUD�RQGH�HVWi�ORFDOL]DGD�

$OHJUH��2�*UXSR�IRL�R�~OWLPR�GR�DFDPSDPHQWR�D�FRQTXLVWDU�WHUUD��SRU�
TXH�HUD�XP�JUXSR�PXLWR�JUDQGH��FHP�IDPtOLDV���H�DV�WHUUDV�GHVDSURSULD�

*ULQJRV���SURQWRV�D�FRQVWUXLU�XPD�FRRSHUDWLYD��+RMH�Vy�UHVWDP�GRLV��2�SULPHLUR�D�UHFHEHU�
D� WHUUD� IRL� LQVWDODGR� SHUWR� GR� PXQLFtSLR� GH� /LYUDPHQWR�� PDV� ³HOHV� Vy� TXHULDP� JDQKDU�

VHJXLGD��WHYH�R�JUXSR�GH�3LUDWLQL�TXH�IXQFLRQD�DLQGD�KRMH��PHVPR�VH�HP�SHTXHQD�HVFDOD��

�(QWUHYLVWD�FRP�$LUWRQ�����PDUoR��������
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GDV�SHOR�JRYHUQR��QD�VXD�PDLRULD��QmR�DFRPRGDYDP�WRGDV�DV�IDPtOLDV��
)RL�SRU�HVVH�PRWLYR�TXH�R�*UXSR�GHFLGLX��FROHWLYDPHQWH��QmR�SDUWLFLSDU�
GRV�VRUWHLRV�GH�WHUUDV�TXH�QmR�SRGHULDP�DFRPRGDU�R�JUXSR�WRGR��(OHV�
QmR�TXHULDP�VH�GLYLGLU�RX�GHL[DU�IDPtOLDV�SDUD�WUiV��PHVPR�VH�WLYHVVHP�
TXH� HVSHUDU�PDLV�� (P�RXWUDV� SDODYUDV�� LQGHSHQGHQWHPHQWH� GD� IDOWD�
GH�FRQVHQVR�VREUH�D�YRQWDGH�GH�WUDEDOKDU�FROHWLYDPHQWH�±�UD]mR�GH�
VHU�GR�JUXSR�±�DV�FHP�IDPtOLDV�GHFLGLUDP�DEGLFDU�GD�SRVVLELOLGDGH�GH�
FRQTXLVWDU� WHUUD�PDLV� UDSLGDPHQWH��HP�QRPH�GD�VROLGDULHGDGH�HQWUH�

���PDUoR�GH��������

$�WHUUD�TXH�R�JUXSR�DFDERX�FRQTXLVWDQGR�SHUWHQFLD�D�XP�PpGLFR�H�

KD��HVSDOKDGDV�SHOR�%UDVLO��6HX�SODQR�HUD�GHVHQYROYHU�XPD�SODQWDomR�
�

FD�0DUFRQ��R�SULQFLSDO�QHJRFLDGRU�GR�067�SDUD�HVVD�WHUUD��³TXDOTXHU�
XP�TXH�WLQKD�R�PtQLPR�GH�FRQKHFLPHQWR�HP�DJULFXOWXUD��EDWLD�R�ROKR�
QD� WHUUD� H� SHUFHELD� LPHGLDWDPHQWH� TXH� HUD� LPSRVVtYHO� SODQWDU� FDQD�

�
MHWR� IRL� GH� IDWR� XP� IUDFDVVR�� H� R� SURSULHWiULR� VH� HQGLYLGRX�PXLWR� QR�
%DQFR�GR�%UDVLO��2�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUi�
ULD��,1&5$��DFDERX�QHJRFLDQGR�FRP�R�SURSULHWiULR�SDUD�FRPSHQVi�OR�

��

2LWR�SHVVRDV��XPD�RX�GXDV�IDPtOLDV��PRUDYDP�QDV�WHUUDV�TXDQGR�RV�
VHP�WHUUD�FKHJDUDP��(ODV�WUDEDOKDYDP�SDUD�R�SURSULHWiULR��WHQWDQGR��
GH�PDQHLUD�LQIUXWtIHUD��SODQWDU�FDQD�GH�Do~FDU��+DYLD�WDPEpP�WUH]HQ�

DOJXPDV�iUYRUHV��$V�GXDV�IDPtOLDV�IRUDP�FRQYLGDGDV�SHORV�VHP�WHUUD�
D�SHUPDQHFHUHP�QD�WHUUD��H�D�VH�WRUQDUHP�VyFLDV�GD�FRRSHUDWLYD��0HV�
PR�WHQGR�UHFXVDGR�R�FRQYLWH��HODV�DLQGD�PRUDP�QD�WHUUD��$OpP�GLVVR��
D�HVFROD�SULPiULD�5X\�%DUERVD��ORFDOL]DGD�QR�WHUUHQR��TXH�IRL�IUHTXHQ�
WDGD�SRU� WRGRV�RV� MRYHQV�GD�&223$1��HVWDYD� IHFKDGD�j�pSRFD��2V�

� 0DUFRQ�DFUHVFHQWD�TXH�KRMH�R�KHFWDUH�GH�WHUUD�YDOH�PXLWR�PDLV�GR�TXH�QDTXHOD�pSRFD��
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VHJXLQWHV�Q~PHURV��VHJXQGR�0DUFRQ��PRVWUDP�R� UHVXOWDGR�FRQFUHWR�
GD�UHIRUPD�DJUiULD�

$QWHV�WLQKD�RLWR�SHVVRDV��WUH]HQWDV�FDEHoDV�GH�JDGR��XP�SRXFR�
GH�DUUR]�H�XPD�HVFROD�IHFKDGD��+RMH��FHUFD�GH�VHLVFHQWDV�SHV�

>DQR�GD�FRQTXLVWD�GD� WHUUD@�H�FHUFD�GH�����KD�GH�DUUR]�HVWmR�
SODQWDGRV��(QWmR��LQGHSHQGHQWHPHQWH�GD�TXHVWmR�GD�SURGXomR��

�� �(QWUHYLVWD�
FRP�0DUFRQ�����MXQKR�������

(VVHV�IHQ{PHQRV�RSHUDP�GH�IDWR�XPD�WUDQVIRUPDomR�VRFLDO�GD�WHU�
UD��D�RFXSDomR�GH�XP�WHUULWyULR�TXDVH�VHP�YLGD�TXH�VH�WRUQD�XP�HVSD�
oR�FROHWLYR�RQGH�FHQWHQDV�GH�LQGLYtGXRV�PRUDP��WUDEDOKDP�H�HGXFDP�

����

26�35,0(,526�3$6626�&223(5$7,9,67$6��
(175(�6$&5,)Ë&,2�3(662$/�(�%(0�&2080

8PD�YH]�TXH�D�WHUUD�IRL�UHJXODUL]DGD�H�VH�WRUQRX�DVVHQWDPHQWR��

$�SULPHLUD�JUDQGH�GLVFXVVmR� IRL� D� GLVWULEXLomR�GD� WHUUD��7LQKD�
TXDWUR�JUDQGHV�SDUFHODV�>QR�DVVHQWDPHQWR@��2V�JUXSRV�VH�IRU�

� 0DUFRQ� WDPEpP�QHJRFLRX� WRGRV�RV�SURJUDPDV�GH�DMXGD�JRYHUQDPHQWDO� QR�FRPHoR�GD�

FRP� RV� JRYHUQRV� SDUD� ODQoDU� D� SURGXomR�� $FRUGRV� GH� DVVLVWrQFLD� VRFLDO� FRP� ,WDPDU�
)UDQFR��SRU�H[HPSOR��7LQKD�UHFXUVRV�GR�&DULWDV�+RODQGD��&DULWDV�%pOJLFD��0HX�WUDEDOKR�
HUD�LU�EXVFDU�GLQKHLUR�H�SDUWLFLSDU�GDV�QHJRFLDo}HV��3DUWLFLSHL�GD�QHJRFLDomR�FRP�6LPmR�
H�GHSRLV�/DUHV��TXDQGR�HUDP�JRYHUQDGRUHV��2�~QLFR�>DFRUGR@�TXH�QmR�HVWDYD�IRL�FRP�R�
%ULWR��8P�Q~PHUR�LQFDOFXOiYHO�GH�DXGLrQFLDV�FRP�PLQLVWURV�D�QtYHO�QDFLRQDO��)RUDP�PXLWDV�

��
SULPHLURV�DQRV�GD�FRRSHUDWLYD��HP�WHUPRV�GH�TXDOLGDGH�GD�WHUUD��GH�SRVLFLRQDPHQWR�GDV�

PXLWR�FRP�D�VLWXDomR�HP�TXH�YLYHP�D�PDLRULD�GDV�FRRSHUDWLYDV�3DUD�XPD�DQiOLVH�GHWDOKDGD�
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PDUDP�H�GLVWULEXtPRV�DV�SDUFHODV����7LQKD�R�JUXSR�6DQWD�0DULD�
>FHUFD� GH� GH]� IDPtOLDV@�� 6DQWD�&ODUD� >FHUFD� GH� YLQWH� IDPtOLDV@��
%LUXEDTXH�>FHUFD�GH�GH]�IDPtOLDV@�H�D�&223$1�>FLQTXHQWD�H�RLWR�
IDPtOLDV@��&DGD�JUXSR�GLVFXWLD�D�PDQHLUD�GH�GLVWULEXLU� RV� ORWHV�
GHQWUR�GH�VXD�SDUFHOD��$V�IDPtOLDV�VH�DMXVWDYDP�H�PXGDYDP�GH�
OXJDU�GH�DFRUGR�FRP�DV�GLVFXVV}HV��(QWUHYLVWD�FRP�(PHUVRQ����
PDLR��������

$�&223$1�ORJR�GLPLQXLX�SDUD�FLQTXHQWD�H�WUrV�IDPtOLDV�SRLV�FLQFR�
GHL[DUDP�R�JUXSR�H�IRUDP�VH�LQVWDODU�LQGLYLGXDOPHQWH��(VVD�SHUGD�LQL�
FLDO�GH�IDPtOLDV�UHYHORX�R�SUREOHPD�GH�RFXSDomR�GR�HVSDoR�

*HUDOPHQWH�� TXDQGR� RV� VHP�WHUUD� FRQTXLVWDP� D� WHUUD�� R� ,1&5$�
GHOLPLWD�R� WHUULWyULR�HP� ORWHV�GH� WHUUD�TXH�VmR�GLVWULEXtGRV� LQGLYLGX�
DOPHQWH�jV�IDPtOLDV��(ODV�SRGHP��D�SDUWLU�GDt��RUJDQL]DU�R�ORWH�FRPR�
EHP�HQWHQGHUHP��3RU�H[HPSOR��VH�D�RUJDQL]DomR�GD�SURGXomR�IRU�LQ�
GLYLGXDO��HODV�PRUDUmR�H�SODQWDUmR�GHQWUR�GH�VHXV�ORWHV��1HVVH�FDVR��
GHSHQGHQGR�GD�H[WHQVmR�GR�HVSDoR��DV�FDVDV�GDV�IDPtOLDV�SRGHP�
VH�HQFRQWUDU�D�FHQWHQDV�GH�PHWURV��RX�DWp�PHVPR�TXLO{PHWURV��XPDV�
GDV�RXWUDV��$R�FRQWUiULR��DV� IDPtOLDV� LQVSLUDGDV�SHOR�SURMHWR�GH�WUD�
EDOKR�FROHWLYR�GHFLGHP�FRORFDU�HP�FRPXP�WRGR�R�HVSDoR�GHGLFDGR�
j�SODQWDomR��SDUD��HP�VHJXLGD��GHVLJQDU�XP�VHJXQGR�HVSDoR�SDUD�D�

IDPtOLDV�GHYHP�FHGHU�j�FRRSHUDWLYD��RX�j�DVVRFLDomR��VXD�SDUWH�GH�
WHUUD�GHVWLQDGD�j�SURGXomR�

1R�FDVR�GD�&223$1��R�SUREOHPD�GH�RFXSDomR�GR�HVSDoR�VXUJLX�
TXDQGR�XPD�IDPtOLD�GHFLGLX�GHL[DU�D�FRRSHUDWLYD��HP�XP�PRPHQWR�HP�
TXH�HOHV�DLQGD�QmR�WLQKDP�SODQHMDGR�TXDO�SDUWH�GR�HVSDoR�GH�SODQWDomR�
VHULD� HQWUHJXH�SDUD� HVVD� IDPtOLD��(PHUVRQ� FRQWD� TXH� FHUWDV� IDPtOLDV�
QmR�GHL[DYDP�D�FRRSHUDWLYD�VLPSOHVPHQWH�SRUTXH�WLQKDP�PHGR�GH�DFD�
EDU�QXP�WHUUHQR�UXLP����3DUD�UHVROYHU�HVVH�SUREOHPD��RV�VyFLRV�FKDPD�
UDP�R�,1&5$�SDUD�TXH�HOH�GHOLPLWDVVH�WRGR�R�WHUULWyULR�GD�&223$1�HP�

�� $V� FHP� IDPtOLDV� GR� *UXSR� GRV� *ULQJRV� VH� GLYLGLUDP� QHVVHV� TXDWUR� JUXSRV� TXDQGR�
FRQTXLVWDUDP�D�WHUUD��

�� 8P� WHUUHQR� FRP�XP� VROR� GH�PHQRU� TXDOLGDGH��PDLV� GLItFLO� GH� DFHVVR�� VHP� VLVWHPD� GH�
HVJRWR��VHP�FDQDOL]DomR�GH�iJXD��HWF��
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ORWHV�LQGLYLGXDLV��FRPR�VH�HVVH�WHUULWyULR�QmR�IRVVH�FROHWLYR���OHYDQGR�VH�
HP�FRQWD�D�LJXDOGDGH�GH�DFHVVR�j�FDQDOL]DomR�GH�iJXD��GH�HVWUDGDV��
GH�FDPLQKRV�GH�WHUUD�H�GH�HVJRWR��$VVLP��TXDOTXHU�IDPtOLD�TXH�GHFLGLVVH�
GHL[DU�D�FRRSHUDWLYD�VDEHULD�H[DWDPHQWH�SDUD�RQGH�HOD�VHULD�GHVORFDGD�
H�WRGR�R�SURFHVVR�VHULD�MXVWR��'HVVH�MHLWR��D�FRRSHUDWLYD�VH�DVVHJXUDYD�
GH�TXH�FDGD�ORWH�GH�WHUUD�IRVVH�GH�TXDOLGDGH�LJXDO�DR�HVSDoR�FRPXP��
(OHV�HQWmR�HVFROKHUDP

>���@�RLWR�RX�QRYH�ORWHV�GH�WHUUD�SDUD�IDPtOLDV�TXH�VDLULDP�SDUD�TXH�
HODV�Mi�VDLEDP�R�TXH�DV�HVSHUDYD�H�SDUD�TXH�D�FRRSHUDWLYD�QmR�
SUHFLVH� UHSHQVDU� WRGD� D� SURGXomR� FDGD� YH]� TXH� LVVR� DFRQWH�
FHVVH��(UD�XP�MHLWR�SDUD�QRV�GH�JDUDQWLU�TXH�DV�IDPtOLDV�TXH�HV�

WHUUHQR� UXLP��2� ORWH�GH� WHUUD�p�XPD�FRQTXLVWD�GH�FDGD� IDPtOLD�
H�HODV�WrP�R�GLUHLWR�D�XPD�WHUUD�GH�TXDOLGDGH�WDQWR�TXDQWR�QyV�
�(QWUHYLVWD�FRP�(PHUVRQ����PDLR�������

�$�&223$1�HQWmR�SODQHMRX�RV�PtQLPRV�GHWDOKHV�GH�XP�SODQR�GH�
VDtGD�GH�IDPtOLDV�TXH�GHFLGLVVHP�DEDQGRQDU�R�SURMHWR��SDUD�TXH�HODV�
SXGHVVHP�VDEHU�H[DWDPHQWH�R�TXH�HVSHUDU��H�WHU�FHUWH]D�GH�TXH�QmR�
VHULDP�SHQDOL]DGDV�HP�WHUPRV�GH�TXDOLGDGH�GH�WHUUHQR��)RL�D�SULPHLUD�

�

GHVVH�SODQHMDPHQWR�� DOJXPDV� IDPtOLDV�GHL[DUDP�D�FRRSHUDWLYD��PDV�
R�Q~PHUR�GH�VyFLRV�VH�HVWDELOL]RX��³e�HVVH�WLSR�GH�PXGDQoD�TXH�IRL�
IHLWR�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�FRQVWUXomR�GD�FRRSHUDWLYD�H�TXH�

�
WUXPHQWRV�GH�SRGHU�TXH�SRGHULDP�H[HUFHU�VREUH�DOJXPDV�SHVVRDV��QR�
FDVR��DTXHODV�TXH�QmR�DFUHGLWDYDP�WRWDOPHQWH�QR�SURMHWR�GH�WUDEDOKR�
FROHWLYR��(VVD�DomR� WLQKD�FRPR�HIHLWR� UHIRUoDU�R�HVWDEHOHFLPHQWR�GH�
XPD�YHUGDGHLUD�RULHQWDomR�SROtWLFD��IXQGDGD�QD�FRQYLFomR�HP�VHJXLU�
SULQFtSLRV�GH�FRH[LVWrQFLD�VRFLDO�QmR�SRU�REULJDomR��PDV�SRU�DFUHGLWDU�
QR�LQWHUHVVH�FROHWLYR��QR�EHP�GD�FRPXQLGDGH��
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$� VHJXQGD� JUDQGH� GHFLVmR� GH� LPSRUWkQFLD� IRL� D� GH� LQYHVWLU� QD�
DJURLQG~VWULD��*HUDU�SRVWRV�GH�WUDEDOKR��3RUTXH�QR�FRPHoR�QyV�
WtQKDPRV�PXLWD�PmR�GH�REUD�H�SRXFRV�SRVWRV�GH�WUDEDOKR��HQWmR�
QmR�FRQVHJXtDPRV�JHUDU�OXFUR��'HPRURX�PDLV�RX�PHQRV�XP�DQR�
SDUD�UHJXODUL]DU�R�DEDWHGRXUR�TXH�IRL�QRVVD�SULPHLUD�DJURLQG~V�
WULD��(VVD�GHFLVmR��HVVD�DYDOLDomR��TXH�UHVVDOWD�TXH�p�D�DJURLQ�
G~VWULD�TXH�JHUD�OXFUR�H�SRVWRV�GH�WUDEDOKR�IRL�IXQGDPHQWDO�SDUD�
D� FRRSHUDWLYD�� (QWmR�� GHVGH� R� FRPHoR�� D� FRRSHUDWLYD� VHPSUH��
VHPSUH��VHPSUH�FRORFRX�R�IRFR�QLVVR��1yV�FULDPRV�HVVD�FXOWXUD�
GH�DJURLQG~VWULD��(QWUHYLVWD�FRP�(PHUVRQ����PDLR��������

&RP�HIHLWR��GHVGH�R�FRPHoR��WRGRV�RV�VyFLRV�VH�HQWHQGHUDP�VREUH�R�
�

YHULDP�VHU�RULHQWDGDV�SDUD�R�LQYHVWLPHQWR�GH�EDVH��QR�PDTXLQiULR�H�QRV�
FDPLQK}HV��SDUD�FRQVWUXLU�D�DJURLQG~VWULD��(VVD�GHFLVmR�LPSOLFDYD�VD�
FULItFLRV�SHVVRDLV�LPSRUWDQWHV��SRGHQGR�LU�DWp�j�DOLPHQWDomR��³1yV�WtQKD�

�(QWUHYLVWD�FRP�5RPHX�H�(OHQLFH����� MXQKR��������2V�SULPHLURV�DQRV�
VHUYLUDP�GH�H[SHULPHQWDomR�SDUD�WHVWDU�D�LPSODQWDomR�GH�YiULRV�VHWRUHV�
GH�SURGXomR��(PHUVRQ�GL]�TXH�RV�FRRSHUDGRV�HVWDYDP�PXLWR�³GLVSHU�

GH�KRUWD��DQLPDLV��JDGR�GH�FRUWH��OHLWH��SRUFRV�H�DYHV��1D�pSRFD��H�SULQ�
FLSDOPHQWH�DR�ORQJR�GRV�GH]�SULPHLURV�DQRV�GD�&223$1��SURIHVVRUHV�
H�HVWXGDQWHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��8)5*6��H�
GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�*UDQGH�GR�6XO��38&�56���DV�
VLP�FRPR�PLOLWDQWHV�DJU{QRPRV�H�DOJXQV�WpFQLFRV�DJUtFRODV�GD�(PSUHVD�
GH�$VVLVWrQFLD�7pFQLFD�H�([WHQVmR�5XUDO��(PDWHU���SUHVWDUDP�XPD�DV�
VLVWrQFLD�FUXFLDO�j�&223$1����7RGDV�HVVDV�SHVVRDV�FRQWULEXtUDP�FRP�

�� 5RPHX�DFUHVFHQWD��³(OHV�WH�PRVWUDYDP�R�TXH�TXH�WLQKD�IXWXUR�>HP�WHUPRV�GH�HVFROKD�GH�

FDVD��XP�VDOiULR�PtQLPR�H�TXLQ]H�SRUFRV�>DEDWLGRV@�SRU�GLD��YRFrV�YmR�HVWDELOL]DU�H�WDOYH]�

FRP�5RPHX�����MXQKR�������
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R�SODQHMDPHQWR�GD�SURGXomR��D�YLDELOLGDGH�HFRQ{PLFD�GRV�SURMHWRV�H�
R�GHVHQKR�GD�SODQWD�GD�DJURYLOD��(VWD�~OWLPD�FRQVWLWXL�R�HVSDoR�GH�KD�
ELWDomR�IRUPDQGR�XP�WLSR�GH�XP�EDLUUR�RQGH�VmR�FRQVWUXtGDV�WRGDV�DV�
FDVDV��D�UHGH�GH�HOHWULFLGDGH��R�HVFULWyULR��D�&LUDQGD��HVSDoR�HGXFDWLYR�
SDUD�DV�FULDQoDV���R�UHIHLWyULR��R�JLQiVLR��RV�FDPSRV�GH�IXWHERO��DV�KRUWDV�
FRPXQLWiULDV�H�SRPDUHV�GH�IUXWDV��$VVLP��D�FRQVWUXomR�GD�FRPXQLGDGH�
WDPEpP�IRL�LJXDOPHQWH�XP�WUDEDOKR�LQWHUFRPXQLWiULR��IUXWR�GR�DSRLR�SUi�
WLFR�GH�GLYHUVRV�LQGLYtGXRV��LQFOXLQGR�D�SRSXODomR�ORFDO�TXH�DFUHGLWDYD�
QR�SRWHQFLDO�GHVVHV�FDPSRQHVHV�

RUGHP�DGPLQLVWUDWLYD�H�GH�RUJDQL]DomR�GD�SURGXomR��$�PDLRULD�GRV�
VyFLRV�HUD�RULXQGD�GH�XPD�UHJLmR�RQGH�D�SULQFLSDO�FXOWXUD�DJUtFROD�
HUD�D�VRMD�H�R�PLOKR��H�VHXV�SDLV�VHPSUH�WLYHUDP�FULDomR�GH�VXtQRV��
$�JUDQGH�PDLRULD�GRV�DJULFXOWRUHV�SURGX]LD�OHLWH��QHP�TXH�IRVVH�Vy�
SDUD� FRQVXPR� SUySULR�� (OHV� VHPSUH� WLQKDP� D� SURGXomR� GH� VXtQRV�
DVVRFLDGD�DR�PLOKR��DOLPHQWDomR�SDUD�RV�SRUFRV�H�DV�YDFDV��$OpP�
GLVVR��³SDUD�D�VXEVLVWrQFLD��WtQKDPRV�TXH�WHU�PLOKR��(UD�FXOWXUDO��1mR�
FRQVHJXtDPRV�QRV� LPDJLQDU�VHP�SURGX]LU�PLOKR��0HX�SDL�PH�HQVL�
QRX��VH�XP�GLD�YRFr�QmR�WLYHU�PDLV�PLOKR��QmR�YDL�GDU�FHUWR��(QWmR�

(PHUVRQ����PDLR��������(OHV�WLQKDP�WDPEpP�HVVD�³FRQYLFomR�LQJr�
�

FXOWRUHV� IDULD�FRP�TXH�HOHV�VRXEHVVHP� LPHGLDWDPHQWH�R�TXH� ID]HU�
FRP�D�WHUUD��(OHV�HVWDYDP�ORQJH�GD�UHDOLGDGH��

4XDQGR�FKHJDUDP��DSHVDU�³GD�WHUUD�EHP�GLIHUHQWH��YHUPHOKD�RX�SUH�
WD�H�QmR�DUHQRVD��DOpP�GH�HVWDU�WRWDOPHQWH�GHJUDGDGD�>SRU�FRQWD�GR�

TXH� WHQWDUDP� FRORFDU� HP�SUiWLFD� �(QWUHYLVWD� FRP�=DQHWH�� ���PDUoR�
�������3RU�HVVH�PRWLYR��RV�FKLTXHLURV�IRUDP�DV�SULPHLUDV�LQVWDODo}HV�
D�VHUHP�FRQVWUXtGDV��1R�SULPHLUR�DQR��DSHVDU�GR�DYLVR�H[SOtFLWR�GRV�
WpFQLFRV�FRQVXOWDGRV��HOHV�SODQWDUDP�XP�SRXFR�GH�VRMD�H�����KD�GH�
PLOKR��$�FROKHLWD� IRL�TXDVH� LQH[LVWHQWH��SRLV�R�VROR�QmR�HUD�QHP�XP�
SRXFR�SURStFLR�D�HVVH�WLSR�GH�FXOWXUD��1R�VHJXQGR�DQR��HOHV�GHFLGL�
UDP�VHJXLU�RV�FRQVHOKRV�GRV�HVSHFLDOLVWDV�H�VH�ODQoDUDP�QD�SURGXomR�
GH�DUUR]�� ,URQLD�GR�DFDVR��HOHV�SHUGHUDP�TXDVH� WRGD�D� FROKHLWD�SRU�
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FRQWD�GH�XPD�FKXYD�GH�SHGUD�TXH�GHVWUXLX�����GDV�ODYRXUDV ��(OHV�
WLQKDP�IHLWR�XP�HPSUpVWLPR�QR�%DQFR�GR�%UDVLO�H��GHVGH�R�VHJXQGR�
DQR��FRQWUDtUDP�XPD�GtYLGD�GH��������� UHDLV��1R� WHUFHLUR�DQR�� WXGR�
IRL�GHVWUXtGR�GH�QRYR��PDV�GHVWD�YH]�SRU�XPD�LQXQGDomR�SURYRFDGD�
SRU�XP�DOWR�QtYHO� �LQDELWXDO��GH�FKXYD��(VVHV� WUrV�SULPHLURV�DQRV�GH�
IUDFDVVR��RQGH�SHUGHUDP�R�PDLRU�Q~PHUR�GH�VyFLRV�TXH�GHVLVWLUDP�GR�
SURMHWR��GHPRQVWUDP�WDPEpP�D�FDSDFLGDGH�GH�WUDEDOKR�H�D�UHVLOLrQFLD�
GHVVDV�IDPtOLDV����



e�QHVVH�PRPHQWR�TXH�RV�VyFLRV�SHUFHEHUDP�TXH�GHYHULDP�FRQWLQX�
DU�D�³VH�RUJDQL]DU�>SROLWLFDPHQWH@�SDUD�REWHU�UHFXUVRV��VHQmR��QmR�FRQ�
VHJXLUHPRV�SURGX]LU����7tQKDPRV�TXH�FRQWLQXDU�QD� OXWD��)RL�R�QRVVR�

�
�WHUUD�GHYHULDP�FRPHoDU�D�H[HUFHU�QRYDPHQWH�VREUH�R�JRYHUQR��'R�

�
GHP�LQWHUQD�RX�LQWUDVXEMHWLYD��HQWUH�D�FUHQoD�QR�SURMHWR�GH�XPD�FRRSH�
UDWLYD�H�RV�UHVXOWDGRV�PLWLJDGRV�REWLGRV�DWp�HQWmR��7LQKDP�TXH�PDQWHU�
R�PRUDO��D�PRWLYDomR��D�FUHQoD�GH�TXH�R�SURMHWR�IXQFLRQDULD�XP�GLD��)RL�
QHVVH�PRPHQWR�TXH�XP�HOHPHQWR�H[WUDFRPXQLWiULR�HQWURX�HP�FHQD�H�

8P�VHJXUR� GR� ,QVWLWXWR� GR�$UUR]� GR�5LR�*UDQGH�GR�6XO� �,5*$�� SHUPLWLX�PLQLPL]DU� RV�

��
)DWLPD�����MXQKR��������

�� 3DUD� LQIRUPDomR��&DUWHU� UHVXPH� R� SHUtRGR� GH� ����������� FRP� UHODomR� j� HYROXomR� GR�
067�QR�5LR�*UDQGH�GR�6XO�H�GH�VXD�UHODomR�FRP�R�JRYHUQR�IHGHUDO�H�D�VRFLHGDGH�FLYLO��GD�

IRU� WKH� ODQG� VWUXJJOH� LQ� WKLV� VWDWH�� QRWZLWKVWDQGLQJ� WKH� ODUJH�REVWDFOHV� LQ� SODFH� IRU� ODQG�
UHGLVWULEXWLRQ��%HFDXVH�RI�JUHDW�067�SUHVVXUH�DQG�VWDWH�UHVSRQVH��WKH�SDFH�RI�ODQG�UHIRUP�
LQFUHDVHG�FRQVLGHUDEO\�EHWZHHQ������DQG�������'XULQJ� WKLV� WLPH�� WKH� IHGHUDO�DQG�VWDWH�
JRYHUQPHQWV�FUHDWHG�WZR�WKLUGV�RI�DOO�ODQG�UHIRUP�VHWWOHPHQWV�HVWDEOLVKHG�LQ�5LR�*UDQGH�

SRSXODWLRQ�IHOW�WKH�VWUXJJOH�IRU�DJUDULDQ�UHIRUP�ZDV�MXVW��ZKHUHDV�����LQGLFDWHG�VXSSRUW�

�������������
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FRPR� 3DXOR� )UHLUH�� PLOLWDQWHV� FRPR� $OHGD� *XHYDUD�� SROtWLFRV� FRPR�
/XOD��DUWLVWDV�FRPR�/HWtFLD�6DEDWHOOD�H�VLPSDWL]DQWHV�GLYHUVRV�YLQKDP�
YHU� FRPR� RV� VHP�WHUUD� VH� RUJDQL]DYDP���� (VVDV� YLVLWDV� OKHV� GDYDP�
³RUJXOKR��DV�SHVVRDV�VH�PRWLYDYDP��HODV�FRPHoDYDP�D�DFUHGLWDU�GH�

���PDUoR��������



(FRQRPLFDPHQWH��XP�GRV�IDWRUHV�TXH�PDQWHYH�D�&223$1�HP�YLGD�

FRPSHQVDGR�DV�SHUGDV�QDV� ODYRXUDV��(QWHQGHU�TXH�³QmR�HVWiYDPRV�
WRWDOPHQWH�TXHEUDGRV�JUDoDV�DRV�RXWURV�VHWRUHV��QRV�OHYDQWDYD�R�PR�

GD�FRRSHUDWLYD�SDUD� MRYHQV�H�SURIHVVRUHV�GH�XPD�HVFROD�GH�HQVLQR�
PpGLR��$QD�3DXOD��XPD�MRYHP�VyFLD�GD�&223$1��H[SOLFDYD�TXH�³QmR�

SURGXomR��4XDQGR�XP�VHWRU�LD�PDO��RV�RXWURV�FRPSHQVDYDP��6H�WLYpV�

GH�$QD�3DXOD�����RXWXEUR��������5RPHX�FRQWD�TXH�RV�FRRSHUDGRV�GL�
YLGLDP�FHUFD�GH��������UHDLV��TXH�HUDP�DV�VREUDV�GDV�YHQGDV��HQWUH�

6H�HUD�SUD�JHQWH�YLYHU�GLVVR��D�JHQWH�PRUULD�GH�IRPH��2V�SDLV�QRV�DMX�
GDYDP�DLQGD��(OHV�GHUDP�JDOLQKDV��YDFDV��1yV�FRORFiYDPRV�WXGR�QD�

5RPHX�H�(OHQLFH�����MXQKR�������

$�SUHVWDomR�GH�VHUYLoRV�IRL�R�RXWUR�IDWRU�TXH�SHUPLWLX�HTXLOLEUDU�DV�

7RGR�HVVH�GLQKHLUR�HUD�GHGLFDGR�j�DOLPHQWDomR��PDLV�DLQGD�QmR�HUD�
����(P�HQWUHYLVWD��PXLWRV�GHOHV�

UHVVDOWDP�TXH�QHVVD�pSRFD�HOHV�OXWDYDP�SDUD�VDEHU�TXHP�LULD�FRPHU�

�� /HPEUDPRV�TXH�HVVD�pSRFD��RV�DQRV�������IRL�R�SHUtRGR�QR�TXDO�R�067�UHFHEHX�R�PDLRU�
Q~PHUR�GH�DSRLRV�GD�RSLQLmR�S~EOLFD�LQWHUQDFLRQDO�H�QDFLRQDO��

�� 2�~QLFR�PHLR�GH�WUDQVSRUWH�HUD�XPD�&KHYUROHW������TXH�SHUWHQFLD�D�=DQHWH�
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�

�
WHU�XP�FUpGLWR�FRP�R�JRYHUQR��³2FXSDPRV�D�6HFUHWDULD�GH�$JULFXOWXUD�
GR�HVWDGR�H�TXHEUDPRV� WXGR��(UD�RX� LVVR��RX�PRUUtDPRV�GH� IRPH��

�(QWUHYLVWD� FRP� =DQHWH�� ���PDUoR� ������� (OHV� FRPHoDUDP� HQWmR� D�
UHFHEHU�VXEVtGLRV�DJUtFRODV�GR� ,1&5$�SDUD�VH�DOLPHQWDU�H�FRQVWUXLU�
VXDV�FDVDV����0DV�DR�LQYpV�GH�FRQVWUXLU�VHXV�ODUHV��RV�VyFLRV�LQYHV�
WHP�QD�FRRSHUDWLYD��QR�FRPHoR�FRPSUDQGR�DQLPDLV��$V�FDVDV�IRUDP�

GD�FRRSHUDWLYD��'XUDQWH�FHUFD�GH�VHWH�DQRV��HOHV�YLYLDP�WRGRV�HP�DO�
JXPDV�FDVDV�TXH�Mi�H[LVWLDP�TXDQGR�FKHJDUDP��(QWUH�GH]RLWR�H�YLQWH�
�GRLV�MRYHQV��KRPHQV�VROWHLURV��YLYLDP�QD�FDVD�RQGH�KRMH�VH�HQFRQWUD�
R�HVFULWyULR��RXWURV�TXLQ]H�HP�TXDWUR�SHTXHQDV�FDVDV�PHLR�DIDVWDGDV�
GD�DJURYLOD�H��SDUD�R�UHVWR��FRQVHJXLUDP�HFRQRPL]DU�XP�SRXFR�SDUD�
FRQVWUXLU�DV�SULPHLUDV�FDVDV�RQGH�VH�DPRQWRDYDP�YiULDV�IDPtOLDV��1D�
pSRFD��R�,1&5$�GDYD��������UHDLV�SRU�SHVVRD��TXDQGR�JDQKDYDP�D�

=DQHWH�� ���PDUoR� ������� 6R]LQKRV�� RV� VyFLRV� QmR� SRGLDP� FRQVWUXLU�
QDGD��PDV�HOHV�WLQKDP�GHFLGLGR�TXH�XPD�SDUWH�PtQLPD�GRV�OXFURV�LULD�
SDUD�D�FRQVWUXomR�GH�XPD�FDVD�GH�FDGD�YH]��PRWLYR�SHOR�TXDO�GHPR�
UDUDP�VHWH�DQRV�SDUD�TXH� WRGDV�DV�FDVDV� IRVVHP�FRQVWUXtGDV��(OHV�

�� $SHVDU� GHVVH� UHWUDWR� VRPEULR� GD� UHODomR� GR� 067� FRP� R� (VWDGR�� VHJXQGR� &DUWHU��
TXDWUR�DQRV�DSyV�D�IXQGDomR�GD�&223$1��HP�������R�067�5LR�*UDQGH�GR�6XO�HIHWXRX�
JDQKRV� VRFLDLV� H� SROtWLFRV� LPSRUWDQWHV� FRP� R� JRYHUQR�� ³7KH� FRQVHUYDWLYH� RQVODXJKW�

HOHFWLRQ�RI�*RYHUQRU�2OLYLR�'XWUD��WKH�IRUPHU�37�PD\RU�RI�3RUWR�$OHJUH�DQG�D�FORVH�067�

�� $SyV� XP� FHUWR� WHPSR�� R� JRYHUQR� FULRX� R� 3URJUDPD� 1DFLRQDO� GH� )RUWDOHFLPHQWR� GD�
$JULFXOWXUD� )DPLOLDU� �3521$)��� XP� SURJUDPD� GH� FUpGLWR� SDUD� D� SHTXHQD� DJULFXOWXUD��
³7X� HPSUHVWD� H� TXDQGR� WX� UHHPEROVD� R� SULPHLUR� SDJDPHQWR�� HOHV� WH� GmR� R� VHJXQGR�

FRQVHJXLUDP�SDJDU�H�QXQFD�VH�HQGLYLGDUDP�GHVGH�TXH�UHHPEROVDUDP�D�GtYLGD�GH���������
UHDLV��6HJXQGR�&DUWHU��RV�DQRV������QR�5LR�*UDQGH�GR�6XO�VmR�SDOFR�GH�XPD�PXGDQoD�
GH�HVWUDWpJLD�SRU�SDUWH�GR�067��³$IWHU�WKH�PLG�����V��067�ODQG�VWUXJJOHV�LQ�5LR�*UDQGH�
GR�6XO�EHFDPH�PRUH�YLVLEO\�HQWZLQHG�ZLWK�D�YDULHW\�RI�RWKHU�FODLPV��VXFK�DV�GHPDQGV�IRU�
DJULFXOWXUDO�FUHGLWV��KRXVLQJ�VXEVLGLHV��DQG�DFFHVV� WR�VFKRROV�DQG�HOHFWULFLW\��DORQJ�ZLWK�
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SUHIHULUDP� LQYHVWLU�QR�GHVHQYROYLPHQWR�GD�FRRSHUDWLYD����0XLWRV�FULWL�
FDUDP�HVVD�GHFLVmR��

9iULRV�VDtUDP�SRU�HVVHV�PRWLYRV��&RPR�TXH�D�FRRSHUDWLYD�WHP�
GLQKHLUR�SDUD�LQYHVWLU��PDV�QmR�SDUD�GLVWULEXLU�DRV�VyFLRV"�0DV�

�
WHV�GD�QRVVD��6HPSUH��1yV�QXQFD�WLYHPRV�WtWXORV�FRQWHVWDGRV��

GLQKHLUR�HP�LQVWLWXLo}HV�TXH�QmR�VmR�EDQFRV�H�FRP�MXURV�PXLWR�
DOWRV@��1yV� VHPSUH� QRV� VHJXUDPRV� SDUD� QXQFD� HQWUDU� QHVVDV�
SUiWLFDV��1yV�IRPRV�GHYDJDU�QD�GLVWULEXLomR�GDV�VREUDV��VHPSUH�

�
YDV�HP�FDVR�GH�HPHUJrQFLD��3RU�H[HPSOR��DFDEDPRV�GH�WHU�XPD�
SHUGD�GH���������UHDLV�>URXER�GH�XP�WUDQVIRUPDGRU�HOpWULFR@�H�
QLQJXpP�VHQWLUi�LVVR�QR�EROVR��1yV�QXQFD�SODQHMDPRV�DOJR�TXH�
QmR�SRGtDPRV�SDJDU��(QWUHYLVWD�FRP�$LUWRQ�����PDUoR��������

�
WULEXLU�DRV�VyFLRV��$�HVWUDWpJLD�GD�&223$1�IRL�EHP�GLIHUHQWH��GDU�SULRUL�
GDGH�DR�SURMHWR�FRPXP�HP�GHWULPHQWR�GD�TXDOLGDGH�GH�YLGD�LQGLYLGXDO��

1yV� QXQFD� SHUGHPRV� XPD� RSRUWXQLGDGH� GH� ID]HU� XP� LQYHVWL�
PHQWR�SURGXWLYR�VRE�SUHWH[WR�TXH�GHYtDPRV�GLVWULEXLU�R�GLQKHL�
UR�DRV�VyFLRV��e�XPD�GLIHUHQoD�HVWUDWpJLFD�>FRP�UHODomR�D�RX�
WUDV�FRRSHUDWLYDV@��1yV�VHPSUH�WLYHPRV�R�SULQFtSLR�TXH�QRVVRV�
DGLDQWDPHQWRV�GHYLDP�YLU�GRV�UHVXOWDGRV�GD�SURGXomR��e�XP�MHL�
WR�GH�YHU�DV�FRLVDV��GH�SHQVDU��2XWURV�SRGHP�GHFLGLU�LU�DR�EDQFR�
H�HPSUHVWDU��(QWUHYLVWD�FRP�(PHUVRQ����PDLR��������

�� (VVD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�QmR�p�H[FOXVLYD�GD�&223$1�H�RV�HIHLWRV�VRFLDLV�VmR�

GHVHQYROYHU�LQLFLDOPHQWH�D�HVWUXWXUD�SURGXWLYD�DR�GHWULPHQWR�GH�XPD�PHOKRUD�VRFLDO�SURGX]LX�
XP�DXPHQWR�GD�WHQVmR�TXH�UHVXOWRX�GD�HYROXomR�GDV�HVWUXWXUDV��PHLRV�GH�SURGXomR��H�GD�
VLWXDomR�VRFLDO��DLQGD�FUtWLFD��GRV�PHPEURV�GR�FROHWLYR��,VVR�JHURX�GHVHUo}HV�GH�VyFLRV�

HQWUH�D�PmR�GH�REUD�GLVSRQtYHO�H�R�Q~PHUR�GH�SRVWRV�GH� WUDEDOKR� WHQGR�SRU� UHVXOWDGR�
�LQHVSHUDGR��XP�DXPHQWR�GD�SURGXWLYLGDGH��
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$LQGD�TXH�HVVD�HVWUDWpJLD�SRVVD�WHU�VLGR�XP�IDWRU�GHWHUPLQDQWH�GR�
VXFHVVR�HFRQ{PLFR�GD�FRRSHUDWLYD��HOD�WDPEpP�UHSUHVHQWRX�XPD�GH�
FLVmR�FRQWURYHUVD��)RL��QD�YHUGDGH��R�SHUtRGR�HP�TXH�D�&223$1�SHU�
GHX�R�PDLRU�Q~PHUR�GH�VyFLRV��



$�GHFLVmR�GH� UHPHWHU�D� WRWDOLGDGH�GD�DMXGD� UHFHELGD�SHOR� ,1&5$�
SDUD�D�FRRSHUDWLYD�QmR�ID]LD�FRQVHQVR��/HYDQGR�VH�HP�FRQWD�DV�FRQ�
GLo}HV� PDWHULDLV� H[WUHPDPHQWH� GLItFHLV�� FHUWDV� IDPtOLDV� SUHIHULUDP�
JXDUGDU�XPD�SDUWH�GD�VRPD�SDUD�VHX�FRQVXPR�SHVVRDO��R�TXH�JHURX�

�
UDWLYD��2�VDFULItFLR�SHVVRDO�IRL�GRV�PDLV�H[LJHQWHV��6HJXQGR�$LUWRQ��³WX�
WHP�TXH�VHU�VROLGiULR�QHVVHV�PRPHQWRV��6H�WX�QmR�pV�VROLGiULR��WX�QmR�

�
WR��HVVD�H[LJrQFLD�PXLWR�DOWD�GH�VROLGDULHGDGH�QmR�HUD�FRPSDUWLOKDGD�
SRU�WRGDV�DV�IDPtOLDV��H�PXLWDV�GHODV�GHFLGLUDP�GHL[DU�D�FRRSHUDWLYD��
$LUWRQ�WHQWD�XPD�H[SOLFDomR��

4XDQGR�QmR� WHPRV�QDGD�D�SHUGHU�� FRPR�QR�DFDPSDPHQWR�� p�
IiFLO�GDU�WXGR�H�FULDU�XP�HVStULWR�GH�VROLGDULHGDGH��0DV�TXDQGR�
R�HFRQ{PLFR�HQWUD�HP�MRJR��TXHU�GL]HU�TXDQGR�D�JHQWH�FRPHoD�
D�WHU�DOJXPD�FRLVD�>FRPR�RV�UHFXUVRV�GR�,1&5$@��D�JHQWH�ORJR�
Yr�SUD�TXHP�D�VROLGDULHGDGH�QmR�p�HPRFLRQDO��$OpP�GH�QmR�UHV�
SHLWDU�D�GHFLVmR�FROHWLYD�>GH�LQYHVWLU�R�GLQKHLUR@��(QWUHYLVWD�FRP�
$LUWRQ�����PDUoR��������

�
YLFo}HV�SHVVRDLV�H�RV�VDFULItFLRV�QHFHVViULRV��3DUD�FHUWDV�IDPtOLDV��D�

WDQWR�� QRV� QtYHLV� SHVVRDO� H� HFRQ{PLFR�� &RPR� VXJHUH� $LUWRQ�� H[LVWH�
XP�VHJXQGR�QtYHO�GH�DQiOLVH�RX�XP�DOLFHUFH�VREUH�R�TXDO�VH�HVWHQGH�

IiFLO�VHQWLU�H�DJLU�HP�IXQomR�GH�XPD�H[SHULrQFLD�SROtWLFD�±�TXH�HVWHMD�
IXQGDGD�QD�VROLGDULHGDGH�RX��DR�FRQWUiULR��HP�XP�UHVVHQWLPHQWR�FRP�
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UHODomR�DR�RXWUR����1R�HQWDQWR��DVVLP�TXH�DV�FRQGLo}HV�PDWHULDLV�PH�
OKRUDP��D�VLWXDomR�VH�WRUQD�PDLV�FRPSOLFDGD��



$SRLDQGR�VH�HP�HVSHFLDOLVWDV�GD�iUHD��D�&223$1�FRQVWDWRX�TXH�R�
VHWRU�PDLV�UHQWiYHO�QD�pSRFD�HUD�R�GD�KRUWD��3RUpP��HVVD�UHQWDELOLGDGH�
YLQKD�GR�YROXPH�GH�YHQGDV��H�QmR�GD�PDUJHP�GH�OXFUR��$R�FRQWUiULR��
RV�OXFURV�HUDP�FRQVLGHUDYHOPHQWH�LQIHULRUHV�FRP�UHODomR�jV�QHFHVVLGD�
GHV��³1mR�SRGtDPRV�SHQVDU�HP�WHUPRV�GH�XPD�IDPtOLD��GXDV�IDPtOLDV�RX�
WUrV�IDPtOLDV��7tQKDPRV�TXH�SHQVDU�SDUD�TXDUHQWD��FLQTXHQWD�IDPtOLDV��
(QWmR��WXGR�TXH�WLUiYDPRV�GH�OXFUR��LQGLYLGXDOPHQWH��QmR�UHSUHVHQWDYD�

FRQVWDWRX�XP�RXWUR�IDWRU�HYLGHQWH�H�FHQWUDO��RV�VHWRUHV�GHYHULDP�JHUDU�
OXFUR�HP�JUDQGH�HVFDOD��TXHU�GL]HU��FRP�XP�UHWRUQR�VREUH�R�LQYHVWLPHQ�

VH�OLYUDUHP�GH�VHWRUHV�TXH�QmR�DWLQJLDP�FHUWD�HVFDOD�GH�SURGXomR�H�XP�
YDORU�DJUHJDGR�DGHTXDGR��)RL� WDPEpP�QHVVH�PRPHQWR�TXH�SHUFHEH�
UDP�TXH�D�PDLRU�PDUJHP�GH�OXFUR�GHFRUULD�GD� LQWHJUDomR�GR�FLFOR�GH�

OXFUDULDP�PXLWR�PDLV��$� LQWHJUDomR�FRPSOHWD�GR�FLFOR�GH�SURGXomR�VH�
FRQFUHWL]DUi�PDLV� WDUGH��PDV�R�REMHWLYR�DFDEDYD�GH�VHU�HVWDEHOHFLGR��
(OHV�GHFLGLUDP�FRQVHUYDU�R�DUUR]���H�RV�SRUFRV��FRQWLQXDQGR�R�GHVHQ�
YROYLPHQWR�GD�DJURLQG~VWULD�

RV�SURGXWRV��3RU�H[HPSOR��HOHV�PRELOL]DYDP�GRLV�RX�WUrV�FDPLQK}HV�
�HPSUHVWDGRV�GH�RXWURV�DVVHQWDPHQWRV��SDUD�YHQGHU�SRUFRV�HP�XPD�
G~]LD�GH�PHUFDGRV�GD�UHJLmR��¬V�YH]HV��YROWDYDP�WHQGR�YHQGLGR�VR�
PHQWH�FLQFR�SRUFRV�QR�WRWDO��0DV��SRXFR�D�SRXFR��³GH�FRQYHUVD�HP�
FRQYHUVD��FRQVHJXLPRV�FRQVWUXLU�QRVVD�UHSXWDomR�H�DXPHQWDU�QRVVD�

�� 'HQWUR�GH�XP�FRQWH[WR�HFRQ{PLFR�GLItFLO��D�VXELGD�GD�H[WUHPD�GLUHLWD�TXH�FXOSD��SRU�H[HPSOR��
RV�LPLJUDQWHV��p�XP�H[HPSOR�GH�UHDomR�SROtWLFD�D�XPD�VLWXDomR�GH�SUHFDULHGDGH�HFRQ{PLFD�

�� 1R� FRPHoR�� HOHV� SURGX]LDP� DUUR]� TXH� HOHV� QHP� SRGLDP� FRQVXPLU�� SRLV� QmR� JHUDYDP�
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��(QWUHYLVWD�FRP�%RVD����PDLR��������6H�YiULRV�WL�
QKDP�XPD�H[SHULrQFLD�FRP�RV�SRUFRV�H�R�OHLWH��QLQJXpP�VDELD�FRPR�
SODQWDU�DUUR]�

7LYHPRV�TXH�DSUHQGHU�WXGR��&RPHoDPRV�SODQWDQGR�DUUR]�FRQ�
YHQFLRQDO�� SRUTXH� SHQViYDPRV�TXH� HUD�PDLV� IiFLO��PHVPR� VH�
Mi�WtQKDPRV�QRVVD�KRUWD�RUJkQLFD��7LYHPRV�EDVWDQWH�DMXGD�GDV�
RXWUDV�FRRSHUDWLYDV�GR�(VWDGR�TXH�YHQGLDP�DUUR]�WDPEpP��+RMH�
HP� GLD�� Mi� ID]� TXLQ]H� DQRV� TXH� SODQWDPRV� DUUR]� H� DLQGD� QmR�
VDEHPRV�FRPR�SODQWDU�GLUHLWR��7RGRV�HVVHV�DQRV��H�DLQGD�DSUHQ�
GHPRV��(QWUHYLVWD�FRP�%RVD����PDLR��������

(VVHV�FLQFR�D�VHLV�SULPHLURV�DQRV�GD�&223$1�UHSUHVHQWDUDP�XPD�
SURYD�VXSOHPHQWDU�GR�VRIULPHQWR�ItVLFR�±�IDOWD�GH�DOLPHQWDomR��GH�KDEL�

±�H�VHUYLUDP�GH�WHVWH�SDUD�D�PHQWH�H�SDUD�R�FRUSR�GRV�TXH�GXYLGDYDP�
GDV� YDQWDJHQV�GR� WUDEDOKR� FROHWLYR��(P� UHYDQFKH�� SDUD� DV� SHVVRDV�
FXMD�FUHQoD�QR�WUDEDOKR�FROHWLYR�HVWDYD�FRQVROLGDGD�Ki�PXLWR�WHPSR��
HVVD�FRQYLFomR�QmR�VRPHQWH�SHUPDQHFHX�LQWDFWD��PDV�VH�IRUWDOHFHX�
DLQGD�PDLV��2�IDWR�GH�VH�GHSDUDUHP�FRP�PDLV�DGYHUVLGDGHV�GR�TXH�

�
OLGDULHGDGH�H�DMXGD�P~WXD��&RPR�YHUHPRV�QDV�VHo}HV�VHJXLQWHV��D�
RULHQWDomR�SROtWLFD�GR�WUDEDOKR�FROHWLYR��IXQGDGD�DWUDYpV�GD�H[SHULrQ�

TXH�VH�PDQWLYHVVH�R�SURMHWR�GH�FRRSHUDWLYD��

0(0Ï5,$��32/Ë7,&$�(�(&2120,$�

1HVWD�VHJXQGD�SDUWH�GR�DUWLJR��LQWHUURPSR�PRPHQWDQHDPHQWH�D�KLV�

FURQRORJLFDPHQWH��(VVD�GHFLVmR�QmR�GHFRUUH�GH�PLQKD�PHWRGRORJLD��HOD�
VH�H[SOLFD�SHOR� IDWR�GH�TXH�D�PHPyULD�GH�PHXV� LQWHUORFXWRUHV�SHUGH�

3DUD�HQFRQWUDU�PHUFDGRV��HOHV�WLQKDP�VLPSOHVPHQWH�TXH�VH�IDPLOLDUL]DU�FRP�D�UHJLmR��SRLV�
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QDV�FDVDV�GRV�SDLV��D�GHFLVmR�GH�GHL[DU�HVVH�ODU��FDGD�HYHQWR�GXUDQWH�
�

SHUDQoD��p�FRPR�VH�WXGR�LVVR�HVWLYHVVH�FLPHQWDGR�VRE�D�IRUPD�GH�XPD�
WUDPD�QDUUDWLYD�QDV�PHQWHV�GRV�VyFLRV�GD�&223$1��2�FRPHoR�GD�FRR�

�

GHL[DP�D�FRRSHUDWLYD��D�VROLGDULHGDGH��D�IDOWD�GH�H[SHULrQFLD��D�LQFHUWH�
]D�GH�VDEHU�VH�R�SURMHWR�HUD�YLiYHO��WRGRV�HVVHV�IDWRV�VH�HQFDL[DP�HP�
XPD�WUDPD�GH�HYHQWRV�TXH�SDUHFH�WmR�FODUD�H�OtPSLGD�FRPR�XPD�EHOD�
OHPEUDQoD�GH�LQIkQFLD��(VVD�FODUH]D�GR�SDVVDGR�VH�HVIDUHOD��SRUpP��DV�

RV�SULPHLURV�H�RV�~OWLPRV�DQRV�GH�H[LVWrQFLD�GD�&223$1��(VVH�SHUtRGR�
TXH�VH�HVWHQGH��JURVVR�PRGR��GR�FRPHoR�GRV�DQRV������DWp�PHDGRV�
GH�������DSDUHFH�QHEXORVR�QD�PHPyULD��FRPR�VH�HVVHV�DQRV�VH�FRQ�
IXQGLVVHP�XQV�DRV�RXWURV��D�KLVWyULD�GH�DOJXQV�HYHQWRV�PDUFDQWHV�VH�
VREUHSRQGR�j�KLVWyULD�FURQROyJLFD��7XGR�DFRQWHFH�FRPR�VH�HVVHV�DQRV�
IRVVHP�WUDQVFRUULGRV�QD�UHSHWLomR��RX��HP�RXWUDV�SDODYUDV��VHP�H[SHUL�

FRQVWUXLU�XPD�WUDPD�QDUUDWLYD�FRPSOHWD�H�GHWDOKDGD��$R�ORQJR�GH�PLQKD�
SHVTXLVD��WHQWHL�LQ~PHUDV�YH]HV�TXHVWLRQDU�RV�VyFLRV�VREUH�HVVH�SHUt�
RGR��0HVPR�WHQGR�FRQVHJXLGR�OHYDQWDU�DOJXQV�HYHQWRV�LPSRUWDQWHV��D�
PDLRU�SDUWH�GR�WHPSR�PHXV�HVIRUoRV�IRUDP�HP�YmR��XP�HPSHQKR�YLVtYHO�
SRU�SDUWH�GH�PHXV�LQWHUORFXWRUHV�WHQWDYD�UHFRQVWLWXLU�XPD�KLVWyULD��PDV�
GHYLDP�VH�FRQWHQWDU�FRP�XPD�YDJD�OHPEUDQoD�GH�FHUWRV�IDWRV�VDOLHQWHV��

�
QD�RX�XPD�SDXVD�GH�WUDEDOKR��VREUH�HVVH�SHUtRGR��ID]LDP�UHIHUrQFLD�D�
DQHGRWDV�GR�WLSR��DV�YLDJHQV�j�SUDLD��R�DQLYHUViULR�GH�IXODQR��D�IHVWD�GH�
WDO�FRPXQLGDGH��R�FDUUR�TXH�VLFUDQR�WLQKD�DQWHULRUPHQWH��1DGD�VREUH�D�
KLVWyULD�GD�FRRSHUDWLYD�HP�VL��

7RPDQGR�FHUWD�GLVWkQFLD�FRP� UHODomR�DR�FDPSR��DQDOLVDQGR�PHXV�
GDGRV� H� SURFXUDQGR� HQFRQWUDU� DOJR� SDUD� SUHHQFKHU� HVVH� SHUtRGR� GH�

HVFODUHFHU�HVVD�FXULRVD�WUDQVIRUPDomR�GD�PHPyULD��$�&223$1�OHYRX�
FHUFD�GH�VHLV�D�VHWH�DQRV�SDUD�FRQVHJXLU�RUJDQL]DU�EHP�VXDV�OLQKDV�GH�
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SURGXomR�H�VH�HVWDELOL]DU�HFRQRPLFDPHQWH��'HVGH�HQWmR��PHVPR�VH�RV�
�
�

SHUDWLYD��,QIHOL]PHQWH��QmR�IRL�SRVVtYHO�HQFRQWUDU�UHJLVWURV�GR�SURJUHVVR�

UHDOL]DU�XPD�FRPSDUDomR�H[DWD�GR�SHUtRGR�DWXDO�GH�HVWDELOLGDGH�HFRQ{�
�

FLRV��1R�HQWDQWR��SHUJXQWHL�LQ~PHUDV�YH]HV��D�YiULRV�VyFLRV��VH�WLQKDP�
OHPEUDQoD�H[DWDPHQWH�GH�TXDQGR�FRPHoDUDP�D�VH�FRQVLGHUDU�FRPR�

WRGRV�IRL�HQWUH�VHLV�H�VHWH�DQRV�GHSRLV�GD�IXQGDomR�GD�FRRSHUDWLYD��(P�
RXWUDV�SDODYUDV��SRGHPRV�WLUDU�D�FRQFOXVmR�GH�TXH�H[LVWH�XPD�UHODomR�
IRUWH�HQWUH�R�DWLQJLPHQWR�GH�FHUWR�FRQIRUWR�PDWHULDO��GHYLGR�j�HVWDELOLGD�
GH�HFRQ{PLFD��H�R�FRPHoR�GD�DXVrQFLD�GH�WUDPD�QDUUDWLYD�QD�PHPyULD�
GRV�VyFLRV�VREUH�HVVH�SHUtRGR�GH�VXDV�YLGDV�±�SHUtRGR�RQGH�DV�H[SHUL�
rQFLDV�SROtWLFDV�SDUHFHP�DXVHQWHV��(VVH�IHQ{PHQR�LQFLWD�XPD�DQiOLVH�
GD�UHODomR�HQWUH�DV�GLPHQV}HV�HFRQ{PLFDV�H�SROtWLFDV�GD�YLGD�FRWLGLDQD��

$VVLP��DR�LQYpV�GH�XPD�WUDPD�QDUUDWLYD�FRPR�DSUHVHQWHL�DWp�HQWmR��
�

WHV�RX�HYHQWRV�PDUFDQWHV�TXH�FRQVHJXL�GHVWDFDU�SDUD�HVVH�SHUtRGR��
(VVHV�DFRQWHFLPHQWRV�IRUDP�FRPSLODGRV�GH�DFRUGR�FRP�VXD�SHUWLQrQ�

�
PLFD�GH�FRQVWUXomR�GD�FRRSHUDWLYD�H�GD�FRQVROLGDomR�GD�FRPXQLGDGH�

75$16,d2�3$5$�$�$*52(&2/2*,$��

6REUH�R�SHUtRGR�PDLV�QHEXORVR�GD�PHPyULD�GRV�VyFLRV��(PHUVRQ�
IRL�D�SHVVRD�PDLV� O~FLGD�HP�WHUPRV�GH�DQiOLVH�JHUDO�GDV�HWDSDV�HV�

�� 2� WHUPR� DJURHFRORJLD� p� PXLWR� SROLVVrPLFR� H� VXMHLWR� D� PXLWRV� GHEDWHV� TXDQWR� D� VXD�

QD�UHDOLGDGH��R�DUUR]�DLQGD�QmR�SRGH�VHU�FRQVLGHUDGR�DJURHFROyJLFR�SHOR�VLPSOHV�IDWR�GH�
TXH�DV�YDFLQDV�DSOLFDGDV�DRV�DQLPDLV�QmR�VmR�RUJkQLFDV��3DUD�PDLV�LQIRUPDomR�D�UHVSHLWR�
GR�SURFHVVR�GH�SURGXomR�DJURHFROyJLFR�QD�&223$1�YHU�(VFKHU��������3DUD�VDEHU�PDLV�
VREUH�DJURHFRORJLD�YHU�$OWLHUL��������
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WUXWXUDQWHV�GD�FRRSHUDWLYD��(OH�IRL�R�~QLFR�FDSD]�GH�LQGLFDU�FRP�SUHFL�

6XD�KLVWyULD�PH�SHUPLWH�GDU�IRUPD�D�HVVHV�DQRV��FRPSOHWDQGR�D�FRP�
WHVWHPXQKRV� GH� RXWURV� VyFLRV�� (PHUVRQ� GHFODUD� FRP�PXLWD� FRQYLF�
omR��³1RVVR�PHOKRU�DFHUWR�IRL�TXH�WRGRV�RV�SUREOHPDV�TXH�WLYHPRV�VH�

�
YRV�QD�KLVWyULD�GD�FRRSHUDWLYD�±�GHEDWLGR�H[DXVWLYDPHQWH�HQWUH�WRGRV�
RV�VyFLRV�±�IRL�D�GHFLVmR�GH�FRPHoDU�D�SURGX]LU�DUUR]�RUJkQLFR�

1R�FRPHoR��QyV�QmR�WtQKDPRV�FDVD��VRPHQWH�R�QHFHVViULR�SDUD�
VREUHYLYHU��&RQVHJXLPRV�FRPSUDU�XP�FDPLQKmR�H�SDVViYDPRV�
YHQHQR�FRP�D�DMXGD�GH�XP�DYLmR��(QWmR��WRGRV�RV�JDVWRV�GH�SUR�
GXomR�HVWDYDP�QD�SODQWDomR��3RXFD�H[SHULrQFLD��SRXFR�FRQKHFL�
PHQWR��FXVWR�DOWR��GHSUHFLDomR�HQRUPH��SURGXWLYLGDGH�IUDFD��DQRV�
FRP�TXHGD�EUXVFD�GH�SUHoRV��VHP�FRQWDU�DV�LQXQGDo}HV��FKXYD�
GH�SHGUD��HUURV�GH�PDQLSXODomR��PDX�XVR�GRV�PDTXLQiULRV��WXGR�
LVVR�JHURX�XPD�SpVVLPD�SHUIRUPDQFH�GH�SURGXomR�TXH�SLRURX�
DR� ORQJR�GRV�DQRV��1yV�WtQKDPRV�FKHJDGR�D�XP�SRQWR�RQGH�D�
DWLYLGDGH�>GR�DUUR]�FRQYHQFLRQDO@�WLQKD�VH�WRUQDGR�LPSRVVtYHO�HFR�
QRPLFDPHQWH��(QWUHYLVWD�FRP�(PHUVRQ����PDLR�GH��������

(VVD�H[SOLFDomR�GH�(PHUVRQ�UHVXPH�RV�SULQFLSDLV�PRWLYRV�HVWUDWp�
JLFRV�H�HFRQ{PLFRV�TXH�OHYDUDP�D�&223$1�D�RSHUDU�XPD�WUDQVLomR�
GD�SURGXomR�GH�DUUR]�FRQYHQFLRQDO�SDUD�DUUR]�RUJkQLFR��GHFLVmR�LP�
SRUWDQWH�H�PRPHQWR�GH�WUDQVIRUPDomR�QD�KLVWyULD�GD�FRRSHUDWLYD����$�
HVVHV�PRWLYRV�VH�DFUHVFHQWD�R� IDWR�GRV�VyFLRV�DLQGD�QmR�GLVSRUHP�
GH�XPD�DJURLQG~VWULD�TXH�SHUPLWLVVH�D�WUDQVIRUPDomR�GR�DUUR]��(OHV�
SURGX]LDP��PDV�GHYLDP�WUDQVSRUWDU�R�DUUR]�DWp�D�FLGDGH�GH�(OGRUDGR��
D����NP��SDUD�VHFi�OR��DUPD]HQi�OR��H�HP�VHJXLGD�WUD]r�OR�GH�YROWD�H�
HPSDFRWi�OR����(VVHV� IDWRUHV�GHVPRWLYDYDP�JUDGXDOPHQWH�RV�VyFLRV�
FRP� UHODomR�j�SURGXomR�GH�DUUR]�� ,Q~PHUDV�GLVFXVV}HV�H� UHXQL}HV��

�� $WXDOPHQWH��VRPHQWH�FHUFD�GH����GRV�DVVHQWDPHQWRV�GR�067�HP�WRGR�R�%UDVLO�SURGX]HP�
GH�PDQHLUD�DJURHFROyJLFD��R�TXH�UHSUHVHQWD�FHUFD�GH��������LQGLYtGXRV��GRV�����PLOKmR�GH�

�� 0DLV� WDUGH��D�FRRSHUDWLYD� UHJLRQDO�&227$3�VH�HVWUXWXURX�PHOKRU�H�FULRX�RV�JUXSRV�GH�
GLVWULEXLomR�GH�DUUR]��R�TXH�IDFLOLWRX�PXLWR�R�WUDEDOKR��
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RQGH�YiULDV�DOWHUQDWLYDV�HUDP� ORQJDPHQWH�GHEDWLGDV��RFRUUHUDP�GX�
UDQWH�YiULRV�PHVHV��PDV�QHQKXPD�VROXomR�DR�SUREOHPD�SDUHFLD�FRQ�
VHQVXDO��8P�SULPHLUR�IDWRU��HQWUHWDQWR��DFDERX�VH�FRQWUDSRQGR�j�IDOWD�
GH�PRWLYDomR��$�&223$1� Mi� SRVVXtD�� QD�pSRFD�� XPD�SURGXomR�GH�
KRUWDV�RUJkQLFDV�� �
FDGRV�S~EOLFRV��(VVD�SURGXomR�GDYD�DRV�VyFLRV�D�H[SHULrQFLD�SUiWLFD�
VREUH�XP�RXWUR�MHLWR�GH�VH�ID]HU�DJULFXOWXUD��XWLOL]DQGR�WpFQLFDV�PDLV�
VDXGiYHLV�SDUD�D�VD~GH�KXPDQD�H�R�PHLR�DPELHQWH��(VVD�H[SHULrQFLD�
DJLD�QD�VXEMHWLYLGDGH�GH�IRUPD�LJXDOPHQWH�UDFLRQDO�H�HPRFLRQDO��PRV�
WUDQGR�QD�SUiWLFD�FDPLQKRV�DOWHUQDWLYRV�DWp�HQWmR�QmR�LPDJLQDGRV��)RL�
LJXDOPHQWH�QHVVD�pSRFD�TXH�R�067�FRPHoRX�D�LQFHQWLYDU�RV�DVVHQWD�
PHQWRV�D�SURGX]LUHP�GH�PDQHLUD�RUJkQLFD��

DOWHUQDWLYD�PDLV�UHDOLVWD�H�DWUDHQWH��RX�VHMD��D�WUDQVLomR�SDUD�XPD�SUR�
GXomR�GH�DUUR]�RUJkQLFR�� ³1D�pSRFD� WLQKD�EDVWDQWH� LQGLYLGXDOL]DomR��

GHFLVLYR�TXH�VH�DFUHVFHQWDYD�QD�HTXDomR��ID]HQGR�FRQVHQVR�HQWUH�RV�
VyFLRV��HUD�R�IDWR�GH�TXH�FHUWDV�SHVVRDV�GHPRQVWUDYDP�VLQDLV�GH�LQ�

D�H[SRVLomR�DRV�DJURWy[LFRV��&HUWRV�LQGLYtGXRV�³WLQKDP�PDFKXFDGRV�
TXH�DSDUHFLDP�QRV�EHLoRV�H�QDV�PmRV��(UD�R�YHQHQR��'XDV�SHVVR�

1D�SURGXomR�GH�DUUR]�FRQYHQFLRQDO��RV�VyFLRV�SDJDYDP�XP�SHTXHQR�
DYLmR�SDUD�SDVVDU�DJURWy[LFRV�QDV�ODYRXUDV��HQTXDQWR�GRLV�RX�WUrV�LQGL�

�� 2V�VyFLRV�QHP�VHPSUH�SODQWDUDP�KRUWDV�RUJkQLFDV��,VVR�FRPHoRX�GHSRLV�GH�FHUFD�GH�FLQFR�
DQRV��JUDoDV�D�3HOp��XP�VyFLR�GD�&223$1�H�WpFQLFR�HP�DJURHFRORJLD��TXH�FRRUGHQRX�
D�WUDQVLomR�GR�FRQYHQFLRQDO�SDUD�R�RUJkQLFR��(OHV�WLQKDP�VHLV�HVWXIDV��PDV�SHUGHUDP�DV�
FROKHLWDV�GLYHUVDV�YH]HV�SRU�FRQWD�GH�FKXYD�iFLGD��jV�YH]HV�Mi�FRP�HQFRPHQGDV�JUDQGHV�
HVSHUDQGR��2LWR�SHVVRDV�WUDEDOKDYDP�QD�SURGXomR�GH�XPD�JUDQGH�YDULHGDGH�GH�OHJXPHV�
�EUyFROLV��EHULQMHOD��FHQRXUD��DOIDFH��SHSLQR��DEyERUD��HWF����(OHV�HQWUHJDYDP�XPD�YH]�SRU�
VHPDQD��DRV�ViEDGRV�H�WHUoDV�IHLUDV��7XGR�HUD�RUJkQLFR��1R�FRPHoR��HOHV�XVDYDP�DGXER�
TXtPLFR��PDV�QmR�SHVWLFLGDV��3RXFR� WHPSR�GHSRLV�� WXGR�VH� WRUQRX�DJURHFROyJLFR�� XPD�
SURGXomR�SDUD�FRPHUFLDOL]DomR�TXH�GXURX�VHWH�DQRV��1R�TXH�GL]�UHVSHLWR�DR�VHX�SUySULR�
FRQVXPR�GH� OHJXPHV��D� FXOWXUD�RUJkQLFD� WHUPLQRX�HP�������SRU� IDOWD�GH�PmR�GH�REUD��

SRUFRV�JHUDYDP�PXLWR�PDLV�OXFURV��
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SURGXWR��)RL�HQWmR�TXH��GXUDQWH�GHEDWHV�PXLWR�DQLPDGRV�H�WHQVRV��XP�
VyFLR�TXH�GHIHQGLD�D�WUDQVLomR�LQWHUYpP��³HQWmR�RV�TXH�TXHUHP�FRQWL�
QXDU�>FRP�R�FRQYHQFLRQDO@�WrP�TXH�VH�FRORFDU�FRPR�YROXQWiULRV�SDUD�

�(QWUHYLVWD�FRP�$LUWRQ�����PDUoR��������1LQJXpP�VH�DSUHVHQWRX�FRPR�
YROXQWiULR�H�IRL�DVVLP�TXH�FRPHoRX�D�WUDQVLomR�SDUD�XPD�SURGXomR�GH�
DUUR]�RUJkQLFR��0DV��SDUD�UHDOPHQWH�FRQYHQFHU�RV�VyFLRV��RV�GLULJHQ�
WHV�TXH�GHIHQGLDP�R�SURMHWR��3LHUL����3HOp���H�$LUWRQ��WLYHUDP�TXH�ID]HU�

�
o}HV��H�DVVLVWLQGR�GRFXPHQWiULRV�VREUH�RV�HIHLWRV�GRV�DJURWy[LFRV����
³$� JHQWH� DFDERX�PHLR� TXH� LPSRQGR��

HUDP� FRQWUD�� SRUTXH� HOHV� SHQVDYDP�TXH�D� JHQWH� LD� TXHEUDU� D� FDUD�

GRV�SULPHLURV�JUXSRV�GH�SURGXWRUHV�D�FRPHoDU�XPD�SURGXomR�RUJkQL�
FD�HP�JUDQGH�HVFDOD�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�H�QR�%UDVLO��(UD��
SRUWDQWR��FRPSUHHQVtYHO�TXH�RV�VyFLRV�HVWLYHVVHP�FpWLFRV��'LQKR��XP�
VyFLR�GH�XP�RXWUR�VHWRU��UHODWRX�R�SRQWR�GH�YLVWD�GH�DOJXpP�TXH�QmR�
HUD�GLUHWDPHQWH�DIHWDGR�FRWLGLDQDPHQWH�QR�VHX�WUDEDOKR�

2�~QLFR�OXJDU�RQGH�QXQFD�WUDEDOKHL�IRL�DV�ODYRXUDV�GH�DUUR]��(X�
VHL�TXH�QR�FRPHoR�HOHV�VRIUHUDP��1DV�DVVHPEOHLDV��WLQKD�XQV�
TXH�TXHULDP�RXWURV�QmR��&RPR�DFRQWHFH�HP�TXDOTXHU�OXJDU��$�
JHQWH�DFDERX�YRWDQGR��0DV�SRU�PLP��HVVH�WLSR�GH�GHFLVmR�WHP�

�� 3LHUL� ID]� SDUWH� GD� 'LUHomR� GD� &223$1� H� p� XP� GRV� ~QLFRV� D� SRVVXLU� XP� GLSORPD� HP�
DGPLQLVWUDomR�GH�FRRSHUDWLYDV��

�� 5LYHOLQR�FRQWD�TXH�3HOp�IRL�XPD�SHVVRD�FKDYH�QD�WUDQVLomR��QmR�VRPHQWH�QD�&223$1��
PDV�HP�WRGR�R�(VWDGR��WDQWR�SDUD�DV�KRUWDV�HP�JHUDO�FRPR�SDUD�R�DUUR]��(OH�SRVVXtD�XPD�
IRUPDomR�HP�DJURHFRORJLD�TXH�SRXFRV�VHP�WHUUD�WLQKDP�QD�pSRFD��³(OH�PRVWURX�TXH�HUD�

�� .RPEL�� XP� GRV� GLULJHQWHV� GD� &223$1�� GL]LD� TXH� GXUDQWH� R� DFDPSDPHQWR� DLQGD� QmR�
H[LVWLD�QHQKXPD�GLVFXVVmR�VREUH�DV�YDQWDJHQV�H�GHVYDQWDJHQV�GR�RUJkQLFR�FRP�UHODomR�
DR�FRQYHQFLRQDO��2�GHEDWH�Vy�YHLR�FHUFD�GH�RLWR�DQRV�PDLV�WDUGH�FRP�DV�GLVFXVV}HV�H�DV�

�� $� FRRSHUDWLYD� WHYH� DWp� TXH� SURLELU� RV� VyFLRV� GH� XWLOL]DUHP�DJURWy[LFRV� HP� VXDV� KRUWDV�
SHVVRDLV�HP�FDVD�SRLV�LVVR�SRGLD�FRQWDPLQDU�DV�ODYRXUDV�FROHWLYDV��2V�FRRSHUDGRV��QD�
pSRFD��SRVVXtDP�PXLWR�SRXFD�GRFXPHQWDomR�D�UHVSHLWR�GRV�DJURWy[LFRV��
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TXH�VHU�R�VHWRU�TXH�WHP�TXH�DSUHVHQWDU�D�SURSRVLomR�H�GHSRLV�
HQFDUDU��'R�TXH�HOHV�GL]LDP�� LD�IXQFLRQDU�� ,D� OHYDU�WHPSR��PDV�
IXQFLRQDULD��(X�TXH�QmR�HVWDYD�QDV�ODYRXUDV��DFKDYD�TXH�D�LGHLD�
HUD�ERD��(X�LQFHQWLYDYD�R�SURMHWR��+RMH�HP�GLD��DLQGD�QmR�HVWi�

�
oD��QmR�DYDQoD��$V�SHVVRDV�SRGHP�WHU�RV�GHIHLWRV�GHODV��PDV�

�

$� WUDQVLomR� QmR� RFRUUHX� VHP� REVWiFXORV�� 8P� LQYHVWLPHQWR� LQLFLDO�
HUD�QHFHVViULR�H�WLYHUDP�TXH�ID]HU�XP�HPSUpVWLPR�QR�EDQFR��1D�pSR�
FD��PHDGRV�GRV�DQRV�������R�S~EOLFR�QmR�HUD�EHP�LQIRUPDGR�VREUH�
SURGXWRV�RUJkQLFRV�H�VXD�YLDELOLGDGH�HFRQ{PLFD��&RP�PHGR�GH�XPD�
UHMHLomR�GR�SHGLGR�GH�HPSUpVWLPR��RV� VHP�WHUUD�RPLWLUDP�DR�EDQFR�

����$OpP�GLV�
VR��HOHV�QmR�SRVVXtDP�D�HVWUXWXUD�QHFHVViULD�SDUD�DUPD]HQDU�R�DU�

R�DUUR]� FRPR�VHQGR�FRQYHQFLRQDO�� SDUD�QmR�FULDU�SUREOHPDV�FRP�R�
EDQFR��(OHV�HQWmR�FRPHoDUDP�D�SURGX]LU�RUJkQLFR�HP�SHTXHQD�HVFD�
OD��VRPHQWH�����KD ��PDV�YHQGHQGR�FRPR�FRQYHQFLRQDO��2�PHUFDGR�
SDUD� SURGXWRV� RUJkQLFRV� HUD� SRXFR� GHVHQYROYLGR� QHVVD� pSRFD�� H� R�
S~EOLFR�FRP�GLVSRVLomR�SDUD�SDJDU�PDLV�FDUR�SRU�HVVH�WLSR�GH�SURGXWR�
HUD�PXLWR�UHVWULWR��3DUD�JDUDQWLU�D�YHQGD�GH�VHX�SURGXWR��RV�VHP�WHUUD�
YHQGLDP�VHP�OXFUR��jV�YH]HV�DEDL[R�GR�FXVWR�GH�SURGXomR��HVVD�GH�
FLVmR� DVVHJXUDULD� XPD� YLVLELOLGDGH� H� XPD�DSUHFLDomR� SRU� SDUWH� GRV�
FRQVXPLGRUHV�TXH� UHFRQKHFLDP�XPD�TXDOLGDGH�VXSHULRU�� ³)RL�D�PH�

�� 2V�GRLV�QtYHLV�GH�JRYHUQR��IHGHUDO�H�HVWDGXDO��SRVVXHP�YiULRV�SURJUDPDV�SDUD�LQFHQWLYDU�H�
FRQVROLGDU�D�SURGXomR�GRV�DVVHQWDPHQWRV�� ³2�SUREOHPD�p�TXH�D�JHQWH�QXQFD�Yr�D�FRU�GR�

FUpGLWR�j�SHTXHQD�DJULFXOWXUD�TXH�HOHV�WrP�DFHVVR@��WULQWD�GR�IHGHUDO�H�WULQWD�GR�HVWDGXDO��PDV�
GHSRLV�GH�GLVWULEXtGRV��QmR�VREUD�TXDVH�QDGD�SDUD�DV�IDPtOLDV��2�PHOKRU�TXH�HOHV�RIHUHFHP�
VmR�RV�HPSUpVWLPRV�FRP�MXURV�EDL[RV�H�DOJXQV�VXEVtGLRV��PDV�p�PXLWR�SRXFR��1RVVD�VRUWH�p�
WHU�FUpGLWR�QR�%DQFR�GR�%UDVLO�TXH�QRV�SHUPLWH�HPSUHVWDU����������UHDLV�RX�DWp�XP�PLOKmR�GH�

(OHV�FRQVWDWDUDP�TXH�D�SURGXomR�HUD�PDLV�IUDFD�QR�RUJkQLFR��SDVVDQGR�GH�����VDFRV�KD�
D�������VDFRV�KD��
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�(QWUHYLVWD�FRP�(PHUVRQ����PDLR��������7UrV�DQRV�GHSRLV�������GD�
SURGXomR�HUD�RUJkQLFD��

VyFLRV�GDV�YDQWDJHQV�GD�DJULFXOWXUD�RUJkQLFD� IRL�R�DXPHQWR�GDV�VR�
EUDV� GLVWULEXtGDV� SDUD� RV� DVVRFLDGRV��1R� SULPHLUR� DQR� �������������
RV�VyFLRV�QmR�FRQVHJXLUDP�UHQWDELOL]DU�D�WUDQVLomR�SRU�FDXVD�GH�SUR�
GXWLYLGDGH�H�YHQGDV�PXLWR� IUDFDV���� ³0DV� WLYHPRV�PXLWR�PHQRV�SHU�
GDV�HFRQ{PLFDV��SRUTXH�WtQKDPRV�UHGX]LGR�RV�FXVWRV�QmR�FRPSUDQ�
GR�PDLV�DJURWy[LFRV��IHUWLOL]DQWHV��HWF��,VVR�VH�WRUQRX�RXWUR�DUJXPHQWR�

�(QWUHYLVWD�FRP�%RVD����PDLR��������(VVH�DUJXPHQWR�HFRQ{PLFR� IRL�
WRWDOPHQWH� GHWHUPLQDQWH� SDUD� FRQYHQFHU� RV� FpWLFRV��.RPEL�� XP�GRV�
GLULJHQWHV��H[SOLFD�R�UDFLRFtQLR��³1RV� Mi�VDEtDPRV�TXH�RV�FXVWRV� LDP�
GLPLQXLU��$�JHQWH�SDVVDYD�YHQHQR�GH�DYLmR��(QWmR��p�SRU�LVVR�TXH�HX�
IDOR�TXH�D�SDUWH�HFRQ{PLFD�FRQWRX�PXLWR��$�JHQWH�GL]LD��ROKD�TXDQWR�
QyV�JDVWDPRV�GH�DYLmR��(VVD�TXDQWLD�D�JHQWH�SRGHULD�UHGLVWULEXLU�SDUD�

HUD�XP� ³OLEHUDGR��

DVVHQWDPHQWRV��HOH�LQVLVWLX�SDUD�TXH�WRGRV�VHJXLVVHP�D�PHVPD�OLQKD��
GDQGR�R�H[HPSOR�GD�&223$1����,VVR�DMXGRX�PXLWR�D�PRWLYDU�RV�VyFLRV�
FpWLFRV�TXH�YLDP��GH�UHSHQWH��YiULRV�DVVHQWDPHQWRV�GR�067�GR�(VWD�
GR�DGRWDQGR�DV�PHVPDV�SUiWLFDV�

$� WUDQVLomR� SDUD� D� DJURHFRORJLD� UHSUHVHQWRX� XP� VDOWR� TXDOLWDWLYR�
�

PRQVWUDYD�SDUD�WRGRV�RV�DVVHQWDPHQWRV�GR�067�TXH�XPD�DOWHUQDWLYD�
j�DJULFXOWXUD�FRQYHQFLRQDO�GRPLQDGD�SHODV�PXOWLQDFLRQDLV�GR�DJURQH�

�� 1R�FRPHoR��RV�VyFLRV�YHQGLDP�DUUR]�RUJkQLFR��PDV�FRQVXPLDP�DUUR]�FRQYHQFLRQDO��SRLV�

��
SHORV� FRRUGHQDGRUHV� RX� OLGHUDQoD� GH� XPD� FRPXQLGDGH� VHP�WHUUD� �DFDPSDPHQWR� RX�
DVVHQWDPHQWR���H�FXMDV�WDUHIDV�VHUmR�JHUDOPHQWH�IRUD�GH�VXD�FRPXQLGDGH�

�� $V� RXWUDV� FRRSHUDWLYDV� TXH� VHJXHP� QD� VHTXrQFLD� VmR� D� &223$7� QR� $VVHQWDPHQWR�
/DJRD�GR�-XQFR��QR�PXQLFtSLR�GH�7DSHV��H�D�&2$35,�QR�$VVHQWDPHQWR�)LOKRV�GH�6HSp��
HP�9LDPmR��(VFKHU�������������
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JyFLR�HUD�SRVVtYHO����¬�LPDJHP�GD�&223$1�FRPR�PRGHOR�GH�JHVWmR�

SRQWR�FHQWUDO�QD�HVWUDWpJLD�SROtWLFD�DWXDO�GR�067�HP�QtYHO�QDFLRQDO��
TXH�LQVLVWH�VREUH�R�SRWHQFLDO�GH�SURGXWLYLGDGH�DR�PHVPR�WHPSR�HFR�
Q{PLFR�H�DJURHFROyJLFR�GRV�DVVHQWDPHQWRV��YHU�067��������

'R�SRQWR�GH�YLVWD�GD�FRQVWUXomR�GD�FRPXQLGDGH��XPD�YH]�D�WUDQ�
VLomR�DVVHJXUDGD�� DVVLVWLPRV�j�HPHUJrQFLD� GH� ³XP�VHQWLPHQWR�GH�

�
OD�GH�HQVLQR�PpGLR�j�&223$1��5HQL�H[SOLFRX�FRP�PXLWR�RUJXOKR�R�
IXQFLRQDPHQWR�GD�SURGXomR�DJURHFROyJLFD��'HSRLV�GD�DSUHVHQWDomR�
GH�$QD�3DXOD�D�UHVSHLWR�GR�SHUtRGR�GH�WUDQVLomR��5HQL�H[SOLFRX�EHP�
HQWXVLDVPDGD��³(�KRMH�SHJDPRV�R�Sy�GH�DUUR]�H�GDPRV�DRV�SRUFRV�
FRPR�FHUHDLV��2�HVWHUFR�p�XWLOL]DGR�FRPR�DGXER��1DGD�p�SHUGLGR�H�

�&RQYHUVD�GH�5HQL�FRP�RV�MRYHQV�DOXQRV�����RXWXEUR��������9LVLWDV�
YrP�UHJXODUPHQWH�FRQVWDWDU�FRPR�D�FRRSHUDWLYD�IXQFLRQD��D�SRSXOD�
omR� ORFDO�DSUHFLD�RV�SURGXWRV��H�DV�IHVWDV�FRPXQLWiULDV�DWUDHP�PL�
OKDUHV�GH�SHVVRDV�D�FDGD�DQR��e�LPSRUWDQWH�UHVVDOWDU��SDUD�PHX�SUR�
SyVLWR��RV�WUrV�DUJXPHQWRV�TXH�DFDEDUDP�FRQYHQFHQGR�RV�FpWLFRV��
3ULPHLUR��H[LVWLD�D�IDOWD�GH�HVWUXWXUDomR�H�RUJDQL]DomR�GD�SURGXomR�

UHGLVWULEXtGDV�DRV�DVVRFLDGRV�SHOR�IDWR�GH�WHUHP�EDL[DGR�RV�FXVWRV�
GH�SURGXomR��2�SULPHLUR��H�SULQFLSDOPHQWH�R�~OWLPR�DUJXPHQWR��VmR�

HQWUH� RV� SULQFtSLRV� SROtWLFRV� H� RV� LQWHUHVVHV� HFRQ{PLFRV� SHVVRDLV�
QD�WRPDGD�GH�GHFLVmR�GRV�VyFLRV��9HUHPRV�TXH�HVVDV�WHQV}HV�DX�
PHQWDUDP�FDGD�YH]�PDLV�DR�ORQJR�GRV�DQRV�D�SRQWR�GH�H[SRU�H[SOL�
FLWDPHQWH�D�TXHVWmR�GD�UHODomR�HQWUH�R�HFRQ{PLFR�H�R�SROtWLFR��QRV�
QtYHLV�FROHWLYR�H�LQGLYLGXDO��

��
HP�������WXGR�WLQKD�VLGR�GHVHQYROYLGR�SDUD�D�SURGXomR�GH�DUUR]�FRQYHQFLRQDO��+RMH�HP�GLD��
H[LVWHP�������IDPtOLDV�DVVHQWDGDV�QD�UHJLmR�GH�3RUWR�$OHJUH�SDUD�XP�WRWDO�GH�������KD�GH�
WHUUD��FXMRV������KD�VmR�SURStFLRV�j�SURGXomR�GH�DUUR]�LUULJDGR�RUJkQLFR��(VFKHU�������������



���

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

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

2�)5È*,/�(48,/Ë%5,2�(175(�2�
,1',9,'8$/�(�2�&2/(7,92

9ROWHPRV�j�QDUUDWLYD�GH�(PHUVRQ��8PD�YH]�TXH�D�FRRSHUDWLYD�VH�
HVWDELOL]RX�H�VH�RUJDQL]RX�HFRQRPLFDPHQWH�HP�WHUPRV�GH�SURGXomR�

�

FRWLGLDQRV�HQWUH�RV�VyFLRV�H�D�FRRSHUDWLYD��,QLFLDOPHQWH��D�&223$1�
FRVWXPDYD�FREULU�RV�JDVWRV�GH�XPD�OLVWD�GH�GHVSHVDV�UHJXODUHV�GRV�
VyFLRV��QRWDGDPHQWH�D�FRQWD�GH�OX]�H�R�OHLWH��³$�FRRSHUDWLYD�ID]LD�TXDO�

R�SUREOHPD�VXUJLX�TXDQGR�FHUWRV�VyFLRV�FRPHoDUDP�D�VH�TXHL[DU��SRU�
H[HPSOR��GH�TXH�DOJXPDV�SHVVRDV�GHL[DYDP�DV�OX]HV�DFHVDV�GXUDQWH�
D�QRLWH��2XWUDV�VHPSUH�VH�HVTXHFLDP�GH�DSDJDU�DV�OX]HV�GH�XP�VHWRU��

IRL�VH�DPSOLDQGR��³VyFLRV� WUDWDQGR�RV�RXWURV�GH� WXGR�TXDQWR�p�QRPH�
SRUTXH�HVWDYDP�GHVSHUGLoDQGR�GLQKHLUR�FROHWLYR�SRU�FDSULFKRV�SHVVR�
DLV�RX�HVWDYDP�PRVWUDQGR�XPD�IDOWD�GH�UHVSRQVDELOLGDGH�FRP�R�JUX�
SR��

$�SULPHLUD�GHFLVmR�TXH�WRPDPRV�IRL�TXH�D�FRRSHUDWLYD�QmR�SD�
JDULD�PDLV�D�FRQWD�GH�OX]��&DGD�XP�SDJDULD�VXD�SUySULD�FRQWD��
(VWDEHOHFHPRV� XPD�PpGLD� GDV� FRQWDV� GH� OX]� H� LQFOXtPRV� QR�
DGLDQWDPHQWR��(QWmR��DR�LQYpV�GH�WLUDUPRV�GLQKHLUR�GR�DGLDQWD�
PHQWR��QyV�DFUHVFHQWDPRV�PDLV�GLQKHLUR�SDUD�TXH� WRGRV�SRV�
VDP�SDJDU�VXDV�FRQWDV��5HVROYHX�XP�SUREOHPmR��'HSRLV�GHV�
VD�PXGDQoD��QmR�WHYH�PDLV�TXHL[DV�H�PDLV�QLQJXpP�GHL[RX�OX]�
DFHVD�LQXWLOPHQWH��(VVD�GHFLVmR�VHUYLX�GH�OLomR�SDUD�LPSODQWDU�
PRV�XPD�VpULH�GH�SURFHGLPHQWRV��(PHUVRQ����GH�PDLR��������

�� %UDQIRUG�H�5RFKD�UHODWDP�GRLV�H[HPSORV�GH�SUREOHPDV�VHPHOKDQWHV�HP�DVVHQWDPHQWRV�
GR�1RUGHVWH��1RV�GRLV�FDVRV��D�DVVRFLDomR�GR�DVVHQWDPHQWR�SDJRX�D�FRQWD�GH�HOHWULFLGDGH�
GH�WRGRV�RV�DVVHQWDGRV��1mR�WHQGR�FRPR�VDEHU�R�FRQVXPR�LQGLYLGXDO�GH�FDGD�FDVD��RV�
DVVHQWDGRV�VH�TXHL[DP�GR�FRQVXPR�DEXVLYR�GH�XQV�H�RXWURV��R�TXH�DFDED�SURYRFDQGR�
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SRUFRV��GH�PDQHLUD�SDUHFLGD��$�FRRSHUDWLYD�FRVWXPDYD�GLVWULEXLU�VHX�
SUySULR�OHLWH�H�SRUFR�JUDWXLWDPHQWH�DRV�VyFLRV��$OJXPDV�SHVVRDV�FR�
PHoDUDP�D�VH�TXHL[DU�GH�TXH�DOJXQV�VyFLRV�LDP�SHJDU�VXD�SDUWH�SDUD�
HP�VHJXLGD� UHYHQGr�OD�HP�YH]�GH�FRQVXPL�OD��2V�VyFLRV�GHFLGLUDP�
FDOFXODU� D�PpGLD�GH� FXVWR�GRV�SRUFRV�H�GR� OHLWH� H� UHGLVWULEXL�OD� DRV�
VyFLRV�FRPR�DGLDQWDPHQWR��&DGD�XP�SDVVRX�D�SDJDU�SDUD�R�OHLWH�H�R�
SRUFR��3UREOHPD�UHVROYLGR��

+RMH� HP�GLD�� WXGR�TXH�RV� VyFLRV� SHJDP�GD� FRRSHUDWLYD�� HOHV�
WrP�TXH�SDJDU��(�QyV�VHPSUH�LQFOXtPRV�HVVHV�FXVWRV�QR�DGLDQ�
WDPHQWR��(VVD�GHFLVmR�IRL�H[WUHPDPHQWH�HGXFDGRUD��1D�pSRFD��
HVVD�GHFLVmR�QRV�VDOYRX��(VVD�GHFLVmR�>���@�UHVSRQVDELOL]RX�DV�
SHVVRDV��GHX�OKHV�IHUUDPHQWDV�SDUD�DGPLQLVWUDU�PHOKRU�D�YLGD�
FRWLGLDQD��3RU� LVVR�� KRMH� HP�GLD�� D� FRRSHUDWLYD� Mi� QmR� p�PDLV�

IDPtOLDV�VH�PDQWrP�HODV�PHVPDV��>���@�,VVR�WHYH�R�HIHLWR�GH�XP�
HQRUPH�VDOWR�TXDOLWDWLYR�GR�SRQWR�GH�YLVWD�GD�JHVWmR��(PHUVRQ��
��GH�PDLR��������

�

GD�SHUGD�JUDGXDO�GR�FRQWUROH�GDV�YHQGDV��3RU�H[HPSOR��R�VHWRU�GRV�
SRUFRV� YHQGLD�PLOKR�� FHUHDLV�� UDomR�GH�SRUFR�H� SRUFRV��2�DEDWHGRU�
YHQGLD�FDUQH��HWF��7XGR�HUD�YHQGLGR�VHSDUDGDPHQWH�� ³(VVD�VLWXDomR�

3RUTXH�HOH�MRJD�EDUDOKR�QR�GRPLQJR�GH�PDQKm�HP�YH]�GH�HV�
WDU�YHQGHQGR�SRUFR"�1mR�VHL�QmR��PDV�PHX�VHWRU�HVWi�DEHUWR�
GRPLQJR�GH�PDQKm��4XHP�VDEH�H[DWDPHQWH�TXDQWRV�TXLORV�GH�
FDUQH�QyV�WLUDPRV�GHVVH�SRUFR"�1LQJXpP�H[FHWR�D�SHVVRD�TXH�

�
VRQ����GH�PDLR��������

FOLHQWHV� DSDUHFLDP�QDV� FDVDV� GH� DOJXQV� VyFLRV� XP� ViEDGR� j� WDUGH�
SDUD�FRPSUDU�FDUQH��R�TXH�LPSOLFDYD�WUDEDOKR�H[WUD�SDUD�PXLWRV�VyFLRV��
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7RGRV� RV� VyFLRV� QmR� WLQKDP�D�PHVPD�SDFLrQFLD� H� GHYRomR�� RXWURV�
VH�TXHL[DYDP�GD� IDOWD�GH�VHULHGDGH�H�HQYROYLPHQWR� FRP�R�FROHWLYR��
&RPR�UHVROYHU�R�SUREOHPD"�³'HSRLV�GH�PHVHV�GH�GLVFXVVmR��EULJDV�H�
GHEDWHV��QyV�WRPDPRV�XPD�GHFLVmR��'H�DJRUD�HP�GLDQWH��RV�VHWRUHV�
QmR�VHUmR�PDLV� UHVSRQViYHLV�GH�QHQKXPD�YHQGD��7RGDV�DV�YHQGDV�
WrP�TXH�VHU�IHLWDV�QR�HVFULWyULR��2V�VHWRUHV�Vy�SDVVDULDP�DV�HQFRPHQ�
GDV�SDUD�R�HVFULWyULR
HIHLWR�GHVVD�GHFLVmR�IRL�PXLWR�FODUR��³)RL�XPD�PXGDQoD�PRUDOL]DGRUD��
2�HIHLWR�GD�PRUDOL]DomR�LQWHUQD�IRL�PXLWR��PXLWR��PXLWR��PXLWR�JUDQGH��

��GH�PDLR��������(OH�WDPEpP�QRWD�TXH�PHVPR�GHSRLV�GD�LPSOHPHQWD�
omR�GR�SURFHGLPHQWR��DLQGD�KDYLD�VHWRUHV�TXH�FRQWLQXDUDP�D�YHQGHU�
VHXV�SURGXWRV��6HJXQGR�(PHUVRQ��LVVR�³GHPRQVWUD�TXH�Mi�WLQKD�PXLWRV�
YtFLRV��(�TXDQGR�WHP�GLQKHLUR�HQYROYLGR��p�PXLWR�SLRU��(VVD�PXGDQoD�

XPD�³JUDQGH�WUDQVSDUrQFLD�QDV�UHODo}HV�LQWHUSHVVRDLV��$V�SHVVRDV�GH�

�(PHUVRQ����GH�PDLR�����������



D�LQVWDXUDomR�GH�SUiWLFDV�TXH�YLVDP�XP�HTXLOtEULR�HQWUH�D�FROHWLYL]D�
omR�H�D�LQGLYLGXDOL]DomR��1RV�GRLV�SULPHLURV�H[HPSORV�PHQFLRQDGRV��
SDUHFH�RFRUUHU�XP�GHVHTXLOtEULR�D�IDYRU�GR�FROHWLYR��R�TXH�SDUHFH�WHU�

$�PXGDQoD�p�UHFHQWH��WHQGR�VLGR�LPSODQWDGD�HP�������2�VLVWHPD�DLQGD�QmR�HVWi�EHP�
URGDGR�� 4XDQGR� FRPHQWR� R� IDWR� GH� TXH� DV� YHQGDV� DJRUD� VmR� FHQWUDOL]DGDV�� 'LQKR�
UHVSRQGH��³>ULVRV@� LVVR�DLQGD�DFRQWHFH�KRMH��$�FRRSHUDWLYD�IHFKD�jV���K���QR�ViEDGR��

SHJDP�H�GHL[DP�R�GLQKHLUR�FRP�D�5RVDQH�>PXOKHU�GH�'LQKR��2�FDVDO�PRUD�DR�ODGR�GH�

3RU� PRWLYRV� GH� FRPSDUDomR�� %OHLO� UHODWD� RV� SURSyVLWRV� GH� 6RODQJH�� XPD� PLOLWDQWH� GD�
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FRPR�FRQVHTXrQFLD�XPD�GHUHVSRQVDELOL]DomR�LQGLYLGXDO��2V�LQGLYtGX�
RV�SHUGHP�D�QRomR�GR�YDORU�GH�VHXV�JHVWRV��SRLV�HOHV�QmR�HQ[HUJDP�
RV�HIHLWRV�GLUHWRV�GHVWHV�QD�FROHWLYLGDGH��(VVH�H[HPSOR�SDUHFH�LQGLFDU�
TXH�XP�H[FHVVR�GH�FROHWLYR�SRGH�DFDEDU�FRP�R�FROHWLYR��

(P�UHYDQFKH��QR�~OWLPR�H[HPSOR��REVHUYDPRV��DR�FRQWUiULR��R�TXH�
SDUHFH�VHU�XP�H[FHVVR�GH�LQGLYLGXDOL]DomR��2�IDWR�GH�FDGD�VHWRU�YHQ�
GHU�VHXV�SUySULRV�SURGXWRV�WHP�FRPR�HIHLWR�GHVUHVSRQVDELOL]DU�R�FROH�
WLYR��GHL[DQGR�DRV�LQGLYtGXRV�HQYROYLGRV�D�HVFROKD�GH�DVVXPLU��RX�QmR��

1HVVH�H[HPSOR��R�IDWR�GH�FROHWLYL]DU�D�DWLYLGDGH�GH�YHQGDV�KDUPRQL]D�
XPD�SUiWLFD� FXMD� UHVSRQVDELOLGDGH�GHYH� VHU� FROHWLYD� H� QmR� LQGLYLGX�

DWLWXGHV�GHPDVLDGDPHQWH� LQGLYLGXDOLVWDV��1RV�GRLV�FDVRV��QmR�IRUDP�
FXUVRV�WHyULFRV�VREUH�R�LQGLYLGXDOLVPR�OLEHUDO�RX�D�FROHWLYL]DomR�VRFLD�

H�DWLWXGHV��PDV�VLP��Do}HV�FRQFUHWDV�H�SUHFLVDV�TXH�DV�OHYDUDP�D�HQ�
WHQGHU�±�GH�PDQHLUD�UDFLRQDO�H�VHQVtYHO�±�TXH�FHUWRV�FRPSRUWDPHQWRV��
VHMDP�HOHV�LQGLYLGXDLV�RX�FROHWLYRV��QmR�VmR�DGHTXDGRV�QHP�SDUD�RV�
LQGLYtGXRV��QHP�SDUD�R�JUXSR��



8P�RXWUR�H[HPSOR�GR�HTXLOtEULR�HQWUH�R�LQGLYLGXDO�H�R�FROHWLYR��TXH�
PHUHFH�DWHQomR��IRL�R�HVWDEHOHFLPHQWR�GD�RUGHP�GH�FRQVWUXomR�H�GH�
GLVWULEXLomR�GDV�FDVDV��4XDQGR�REWLYHUDP�RV�UHFXUVRV�GR�,1&5$��RV�
VyFLRV�GHFLGLUDP�FRORFDU�RV�UHFXUVRV�HP�FRPXP�H�FRQVWUXLU�XPD�FDVD�
GH�FDGD�YH]��3RUpP��TXHP� WHULD�R�SULYLOpJLR�GH�VHU�R�SULPHLUR�D�YHU�
VXD� FDVD�FRQVWUXtGD"�(OHV� UHVROYHUDP�R�SUREOHPD�GHFLGLQGR�SURFH�
GHU�SRU�VRUWHLR��Mi�WHQGR�HVWDEHOHFLGR�R�SODQR�GD�DJURYLOD��RX�VHMD��D�
GLVSRVLomR�GDV�FDVDV�HP�IRUPD�RYDO��$�SULPHLUD�FDVD�VHULD�FRQVWUXtGD�
DR�ODGR�GR�HVFULWyULR��TXH�Mi�SRVVXtD�R�VLVWHPD�GH�HVJRWR��GH�iJXD�H�
HOHWULFLGDGH��(VVDV�LQVWDODo}HV�GHYHULDP�VHU�HVWHQGLGDV�QD�PHGLGD�HP�
TXH�VH�FRQVWUXtVVHP�DV�FDVDV ��(P�FHUWRV�DQRV��QmR�VH�FRQVWUXtD�QH�

$V�LQVWDODo}HV�GHYLDP��ORJLFDPHQWH��FRPHoDU�QR�HVFULWyULR�H�VH�HVWHQGHU�SDUD�DV�FDVDV��
XPD�GHFLVmR�SUDJPiWLFD�TXH��PHVPR�DVVLP��VH�WRUQRX�REMHWR�GH�YiULRV�GHEDWHV��DOJXQV�
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QKXPD�FDVD��PDV��JHUDOPHQWH��HOHV�FRQVHJXLDP�GLVWULEXLU�HQWUH�GXDV�H�
VHLV�FDVDV�SRU�DQR�jV�IDPtOLDV ��3DVVDUDP�VH�PDLV�GH�VHWH�DQRV�DWp�
TXH�WRGDV�DV�WULQWD�H�WUrV�FDVDV�IRVVHP�FRQVWUXtGDV��(QTXDQWR�LVVR��RV�
VyFLRV�PRUDYDP�HP�YiULDV�IDPtOLDV��QDV�FDVDV�TXH�LDP�VHQGR�OHYDQ�

UHSRVWD�IRL�UHYHODGRUD�GR�HVWDGR�GH�HVStULWR�GRV�VyFLRV�

(P�FDVD��QD�YHUGDGH��QLQJXpP�p�LQGLYLGXDOLVWD�SRU�FDXVD�GLVVR��
1yV�DSUHQGHPRV�D�WHU�TXH�GLYLGLU�WXGR��$QWHV�GHVVD�FDVD�FRP�
R�5RPHX�>D�~OWLPD�DQWHV�TXH�HOD�H�VXD�IDPtOLD�JDQKDVVHP�VXD�
SUySULD�FDVD@��IRUDP�RXWUDV�FDVDV��$�JHQWH�WLQKD�VLGR�HVFROKLGR�
EHP�DQWHV��PDV�GHFLGLPRV�GDU�QRVVR�OXJDU�D�RXWURV�TXH�WLQKDP�
PDLV�QHFHVVLGDGH��=DUSH��5RPHX��.RPEL�>RV�GRLV�~OWLPRV�HUDP�
SDLV�GH�IDPtOLD�FRP�FULDQoDV�QRYDV�j�pSRFD@��)RL�XPDV�WUrV�FD�
VDV�RX�WUrV�URGDGDV�TXH�SXODPRV��3RU�H[HPSOR��QDV�FDVDV�GR�

�
UR�GH�SHVVRDV�MXQWDV@�WLQKD�PXLWD�JHQWH�TXH�QmR�VH�HQWHQGLD��H�
D�JHQWH�SXODYD�QRVVD�YH]��$�RUGHP�GR�VRUWHLR�H�D�RUGHP�TXH�IRL�
VHJXLGD�SDUD�LQVWDODU�DV�IDPtOLDV�QmR�IRUDP�DV�PHVPDV��SRUTXH�
RV�TXH�WLQKDP�PDLV�QHFHVVLGDGH�DFDEDYDP�WHQGR�VXDV�FDVDV�
DQWHV��(QWUHYLVWD�FRP�)DWLPD�����MXQKR�������

D� DSOLFDomR� GH� XPD� VROXomR� LQWULQVLFDPHQWH� LJXDOLWiULD� ±� R� VRUWHLR� ±��
HP�XPD�VLWXDomR�RQGH�DV�QHFHVVLGDGHV�LQGLYLGXDLV�VmR�GHVLJXDLV��WHP�
SRU�HIHLWR�ID]HU�DSDUHFHU�MXVWDPHQWH��H�FRP�LQWHQVLGDGH��XPD�VLWXDomR�

�
WUD�EHP�HP�TXDLV�SULQFtSLRV�SROtWLFRV�RV�VyFLRV�VH�DSRLDP��LJXDOGDGH��
VLP��PDV�QmR�HP�GHWULPHQWR�GH�QHFHVVLGDGHV�LQGLYLGXDLV�GLIHUHQWHV��(P�
XP�JUXSR�GRWDGR�GH�XP�HVStULWR�FROHWLYR�IRUWH��D�FRQVHTXrQFLD�p�TXH�

FRORFDQGR�FRQFUHWDPHQWH�OLPLWHV�j�LJXDOGDGH�WRWDO�GDV�SHVVRDV�

TXHUHQGR�TXH�VXDV�FDVDV�IRVVHP�FRQVWUXtGDV�PDLV�DIDVWDGDV�GR�HVFULWyULR��PDV�DQWHV�TXH�
DV�GRV�RXWURV��

$OJXQV�VyFLRV�TXH�SRVVXtDP�FHUWDV�HFRQRPLDV�UHVHUYDGDV��FRPR�0DXUL��FRQVWUXtUDP�VXDV�
FDVDV�DQWHV�GRV�RXWURV��H�D�FRRSHUDWLYD�RV�UHHPEROVRX�PDLV�WDUGH�
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26�6$/È5,26

2V�WUrV�SUy[LPRV�H[HPSORV�VmR�D�SURSyVLWR�GRV�³VDOiULRV
�

UDGRXUR�H�TXH�DWUDYHVVD�WRGD�D�KLVWyULD�GD�FRRSHUDWLYD ��2�SULPHLUR�

ERD�SHUIRUPDQFH�HFRQ{PLFD��HOD�SURGX]LD�PDLV�VREUDV��TXH�HUDP�HQ�
WmR�UHGLVWULEXtGDV�DRV�VyFLRV�

$R�FRQWUiULR��TXDQGR�QmR�LD�EHP��VH�D�FRRSHUDWLYD�QmR�SURGX�
]LD�VREUDV��R�TXH�WX�WLQKD�UHFHELGR�>GH�VREUDV@�VH�WRUQDYD�XPD�
GtYLGD��3RUTXH�VH�D�FRRSHUDWLYD�QmR�SURGX]�VREUDV��FRPR�TXH�
WX�SRGH�DGLDQWDU�XP�GLQKHLUR�TXH�QmR�H[LVWH"�(QWmR��WLQKD�EDV�
WDQWH�TXHL[DV��1yV�SHUGHPRV�YiULDV� IDPtOLDV�SRU�FRQWD�GHVVH�
PHFDQLVPR��(X� WUDEDOKDYD�PDLV��PH� HVIRUoDYD�PDLV�� UHFHELD�

'LVVHPRV�TXH�R�DGLDQWDPHQWR�HUD�XP�FXVWR�H�QmR�XPD�VREUD��

GH�REUD�KRMH�QmR�p�FRQVLGHUDGD�FRPR�XPD�UHGLVWULEXLomR�GH�VR�
EUDV��PDV�FRPR�XP�FXVWR�GH�SURGXomR��(QWUHYLVWD�FRP�(PHU�
VRQ����PDLR�������

(P�RXWUDV�SDODYUDV��JHUDOPHQWH��HP�XPD�FRRSHUDWLYD��VmR�DV�³VR�

�
OL]DGR� FRPR�XP�FXVWR� GH�SURGXomR�� R� TXH�SHUPLWH� SUHYHU�PHOKRU� H�

UHSUHVHQWD��VHJXQGR�HOHV��D�VRFLHGDGH�GR�VDODULDGR�FULWLFDGD�SRU�0DU[�H��VHJXQGR��SRUTXH�

4XDQGR� SHUJXQWHL� VH�� LQGHSHQGHQWHPHQWH� GDV� UHVSRQVDELOLGDGHV� GH� XP� VyFLR� QD�
FRRSHUDWLYD�� WRGRV� GHYHULDP� UHFHEHU� R� PHVPR� VDOiULR�� $LUWRQ� UHVSRQGHX�� ³1mR� p� XP�
VDOiULR��e�FRPR�XPD�UHGLVWULEXLomR�PHQVDO��PDV�QmR�p�XP�VDOiULR��p�D�UHGLVWULEXLomR�GDV�

3DUD�H[SHULrQFLDV�DR�PHVPR� WHPSR�VLPLODUHV�H�GLIHUHQWHV�GRV�SUREOHPDV� UHODFLRQDGRV�
DRV�VDOiULRV��YHU�&KLDULHOOR�H�(LG��������������
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VH�SUHYHQLU�FRQWUD�DQRV�UXLQV�RQGH�QmR�SURGX]HP�VREUDV��*UDoDV�D�

�

EDODQoDU�R�HTXLOtEULR�GR�ODGR�GR�FROHWLYR�

GH�GLVWULEXLU�XPD�UHQGD�PHQVDO�PDLRU�SDUD�DV� IDPtOLDV��$QWHV�GHVVD�
GHFLVmR��DV�IDPtOLDV�UHFHELDP�XP�PRQWDQWH�UHODWLYDPHQWH�EDL[R�D�FDGD�

DQWHV�GH�UHGLVWULEXLU�GH�XPD�YH]�DV�HYHQWXDLV�VREUDV��,VVR�ID]LD�FRP�

�

FRPHoDUDP�D�DXPHQWDU�R�DGLDQWDPHQWR�PHQVDO��(P�YH]�GH�HVSHUDU�RV�

GLVWULEXLU�DV�VREUDV�PHQVDOPHQWH��+RMH�HP�GLD��HOHV�WrP�XPD�³SROtWLFD�

DQRV��$�LQVWDXUDomR�GHVVD�QRYD�SUiWLFD�WDPEpP�WHYH�XP�³HIHLWR�HGX�

PDLV�RV�VyFLRV��$�&223$1�VHPSUH�WHYH�D�DPELomR�GH�OLJDU�WUDEDOKR�
FRPXP�H�YLGD�SULYDGD�GHQWUR�GH�XPD�UHODomR�SHGDJyJLFD���



(P�UHVXPR��D�SUREOHPiWLFD�TXHVWmR�GDV�VREUDV�GLVWULEXtGDV�DRV�WUD�
�

WDPHQWRV�DR� ORQJR�GRV�DQRV��'LQKR��SRU�H[HPSOR��GL]�TXH�HOH�QXQFD�
FRQFRUGRX� TXH� WRGRV� JDQKDVVHP�R�PHVPR� VDOiULR��(OH� DFUHGLWD� TXH�
RV�YHWHUDQRV�GD�FRRSHUDWLYD��RV�VyFLRV�TXH�HVWmR�Oi�GHVGH�R�FRPHoR�

�FRPR�DV�HVSRVDV�GH�DOJXQV�KRPHQV�TXH�VH�FDVDUDP�PDLV�WDUGH��RX�
D�PmR�GH�REUD�GH�IRUD���2XWURV�GL]HP�TXH�RV�³SULQFtSLRV�GH�LJXDOGDGH�

WRGRV��1D�SUiWLFD��FHUWRV�WUDEDOKDGRUHV�VH�LUULWDP��SRLV�HOHV�WrP�D�LP�
SUHVVmR�GH�WUDEDOKDU�PDLV�TXH�RV�RXWURV�SHOR�PHVPR�VDOiULR��'H�IDWR��
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H[LVWHP�VyFLRV�TXH�Vy�ID]HP�R�PtQLPR��RX�TXH�WHQWDP�WLUDU�SURYHLWR�GH�
QRYDV�UHJUDV�H�SURFHGLPHQWRV�LPSODQWDGRV��2XWURV�H[FHOHQWHV�WUDEDOKD�
GRUHV�GL]HP�TXH�VDELDP�GLVVR�GHVGH�R�FRPHoR�H�TXH�DFHLWDUDP�HVVD�

�
rQFLD�ItVLFD�RX�PHQWDO�H�TXH�ID]HP�SDUWH�GD�&223$1�GHVGH�R�LQtFLR��2V�
RXWURV�VyFLRV�RV�DFHLWDUDP�QR�JUXSR�VDEHQGR�TXH�HOHV�QmR�FRQVHJXL�
ULDP�WUDEDOKDU�LQGLYLGXDOPHQWH�H�TXH��PHVPR�GHQWUR�GD�&223$1��HOHV�
QXQFD�LULDP�FRQWULEXLU�WDQWR�TXDQWR�XP�WUDEDOKDGRU�FRP�ERD�VD~GH��3RU�

WDQWR�QR�PpULWR�SHVVRDO�TXDQWR�QR�PpULWR�H�QD�HVWLPD�TXH�WrP�SHORV�
RXWURV��3RU�XP�ODGR��D�SHUFHSomR�TXH�WrP�XQV�GRV�RXWURV��jV�YH]HV�
GLVWRUFLGD�SHORV�ORQJRV�DQRV�YLYLGRV�MXQWRV��IXQGDPHQWD�MXOJDPHQWRV�
TXH�DFDEDP�SUHMXGLFDQGR�R�HVStULWR�FROHWLYR��3RU�RXWUR�ODGR��H[LVWHP�
WDPEpP�SHVVRDV��TXH�SXGHPRV�REVHUYDU��TXH�QmR�VH�GLVS}HP�D�ID]HU�
PDLV�GR�TXH�R�HVIRUoR�PtQLPR��HQTXDQWR�RXWUDV�VH�GHGLFDP�GH�FRUSR�H�
DOPD�j�FRRSHUDWLYD��(VVD�VLWXDomR�VHPSUH�H[LVWLX��2V�GLULJHQWHV�H�RX�
WURV�VyFLRV�PDLV�SROLWL]DGRV�VDELDP�GHVGH�R�DFDPSDPHQWR��3DUD�HOHV��
IRL�XPD�GHFLVmR�FRQVFLHQWH�GH�DFHLWDU�HVVHV�LQGLYtGXRV�H�GH�DSRVWDU�
TXH�D�FRRSHUDWLYD�IXQFLRQDULD�DVVLP�PHVPR��2�SUREOHPD�QmR�IRL�UH�

%RVD��³FDGD�DQR�p�GLIHUHQWH�H�QyV�VHPSUH�WHPRV�TXH�QRV�UHLQYHQWDU
7DOYH]�VHMD�UHDOPHQWH�R�FDVR��SRLV�R�TXH�DSUHVHQWHL�DTXL�p��QD�UHDOL�
GDGH��R�FHQWUR�GD�GLYLVmR�GD�FRPXQLGDGH�&223$1�TXH�SRGHUtDPRV�
FDWHJRUL]DU�±�D�PDQHLUD�LGHDO�WLSR�GH�0D[�:HEHU�±�FRPR�XPD�GLYLVmR�
HQWUH�FROHWLYLVPR�H� LQGLYLGXDOLVPR��e� LPSRUWDQWH� UHVVDOWDU�TXH�HVVDV�

WHQGrQFLDV��TXH�VHPSUH�H[LVWLUDP��GHQWUR�GD�&223$1��$� WHQGrQFLD�

$�RULHQWDomR�SROtWLFD�TXH�GHFRUUH�GR�SURFHVVR�GH�VXEMHWLYDomR�SROtWLFD�QmR�p�DOJR�TXH�

6RE� XPD� SHUVSHFWLYD� WHyULFD� GLVWLQWD�� %OHLO� HVFUHYH� TXH� ³R� SURFHVVR� GH� IRUPDomR� GD�

VHPSUH�WHP�TXH�VHU� >UH@FRQVWUXtGR��&DGD�QRYD�H[SHULrQFLD�FRPXP�UHSUHVHQWD�XP�ULVFR�
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GH�LQGLYtGXRV�TXH�VHPSUH�WLYHUDP�FRPR�SULRULGDGH�R�GHVHQYROYLPHQWR�
H�R�VXFHVVR�GR�SURMHWR�FROHWLYR��(VVD�DWLWXGH�VH�UHSHUFXWH�QR�HVIRUoR�
QR� WUDEDOKR�� $� WHQGrQFLD� LQGLYLGXDOLVWD� UHSUHVHQWD� XP� JUXSR�PLQRUL�
WiULR�H�VH�FDUDFWHUL]D�SRU� LQGLYtGXRV�TXH� ³VHPSUH�VHJXLUDP�D�PDLR�

FXPSUHP�R� WUDEDOKR�GHOHV��PDV�QmR� WrP�FRPR�SULRULGDGH�SHVVRDO�D�
�GR�SURMHWR�FROHWLYR��

(VVD�GLYLVmR��p�ERP�UHSHWLU��HVWi�SUHVHQWH�GHVGH�R�DFDPSDPHQWR��
$�PDLRULD�GRV�VyFLRV�GD�&223$1�VHPSUH�VRXEH�TXH�KDYLD�GLIHUHQWHV�
QtYHLV�GH�FUHQoD�H�GHYRomR�DR�SURMHWR�FROHWLYR�SRU�SDUWH�GRV�IXWXURV�
VyFLRV��e�SUHFLVDPHQWH�D�FRQVFLrQFLD�GHVVD�GLYLVmR�TXH�ID]�FRP�TXH��
DR� ORQJR�GH� WRGD�VXD�KLVWyULD��HQFRQWUHPRV�XP�HOHPHQWR�FRQVWDQWH�
H� UHYHODGRU� GR� HVStULWR� GH� JUXSR� GRV� VyFLRV�� D� EXVFD� GH� XP�HTXLOt�
EULR�HQWUH�XPD�YLGD�FROHWLYL]DGD�H�R� UHVSHLWR�jV�GLIHUHQoDV��GHVHMRV�
H�DVSLUDo}HV�LQGLYLGXDLV��XPD�PDQHLUD�GH�TXHVWLRQDU�D�IRUPD�SROtWLFD�
GD�FRPXQLGDGH�DWUDYpV�GH�H[SHULrQFLDV�FROHWLYDV�H�LQGLYLGXDLV�±�XPD�

SROtWLFRV��IRUMDGRV�QR�WHPSR�GH�DFDPSDPHQWR��TXH�SUHFLVDP�VHU�UHD�

&21&/862

$R�ORQJR�GHVVH�DUWLJR�� WHQWHL�FRQVWUXLU�XPD�KLVWyULD�GRV�GLIHUHQWHV�

IRFR�QRV�DFRQWHFLPHQWRV�TXH�QRV�UHYHODP�D�GLQkPLFD�GH�LQVWLWXLomR�GH�
XPD�FRPXQLGDGH��&RP�HIHLWR��D�FDGD�YH]�TXH�VH�PDQLIHVWDP��HVVHV�

�
QD��HOHV�LQWHUURJDP��GLUHWD�RX�LQGLUHWDPHQWH��D�IRUPD�GD�FRPXQLGDGH�

�
URV�GHEDWHV��UHXQL}HV�H�GLVFXVV}HV��TXH�IRUoDP�XPD�SDUDGD�GD�URWLQD�

�
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0DV��R�TXH�DFDED�UHDOPHQWH�FRQYHQFHQGR�RV�VyFLRV�D�WRPDUHP�XPD�
GHFLVmR�QmR�p�D�DFXPXODomR�GH�DUJXPHQWRV�WHyULFRV�FRP�UHODomR�jV�
YDQWDJHQV�GH�WDO�RX�WDO�HVFROKD��PDV�VLP��D�LPSODQWDomR�GH�³SURFHGL�

SUiWLFDV�VRFLDLV�TXH�WrP�HIHLWRV�VHQVtYHLV�H�UDFLRQDLV�
�

FDQGR�XPD�UHFRQVWUXomR�SHUPDQHQWH�GD�SUi[LV�

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

$/7,(5,��0LJXHO��$JURHFRORJ\��7KH�6FLHQFH�RI�6XVWDLQDEOH�$JULFXOWXUH��
%RXOGHU��:HVWYLHZ�3UHVV��������

%/(,/�� 6XVDQD��9LH� HW� OXWWHV� GHV� VDQV� WHUUH� DX� VXG� GX� %UpVLO�� 8QH�
RFFXSDWLRQ�DX�3DUDQi��3DULV��.DUWKDOD�������

%5$1)25'��6XH�� -DQ�52&+$��&XWWLQJ� WKH�:LUH�� 7KH�6WRU\� RI� WKH�
/DQGOHVV�0RYHPHQW�LQ�%UD]LO��/RQGRQ��/DWLQ�$PHULFDQ�%XUHDX�������

&$57(5�� 0LJXHO�� ³2ULJLQV� DQG� &RQVROLGDWLRQ� RI� WKH� 067� LQ� 5LR�
&KDOOHQJLQJ�6RFLDO� ,QHTXDOLW\��

7KH�/DQGOHVV�5XUDO�:RUNHUV�0RYHPHQW�DQG�$JUDULDQ�5HIRUP�LQ�%UD]LO��
'XUKDP��1&��'XNH�8QLYHUVLW\�3UHVV�%RRNV��������S��������

&$57(5��0LJXHO��+RUDFLR�0DUWLQV�GH�&$59$/+2������E��³7KH�6WUXJJOH�
LQ�&DUWHU��0LJXHO��GLU���&KDOOHQJLQJ�6RFLDO�,QHTXDOLW\��7KH�

/DQGOHVV� 5XUDO� :RUNHUV� 0RYHPHQW� DQG� $JUDULDQ� 5HIRUP� LQ� %UD]LO��
'XUKDP��1&��'XNH�8QLYHUVLW\�3UHVV�%RRNV�������E��S�����������

&+,$5,(//2��&DUORV�/XLV��)DULG�(,'��³'LQkPLFD�GD�JHVWmR�FROHWLYD�HP�
LQ�0D]LQ��'LRJR�

ÆQJHOR�H�/DtV�6DQWRV��4XHVWmR�$JUiULD��&RRSHUDomR�(�$JURHFRORJLD�±�
9ROXPH����6mR�3DXOR��([SUHVVmR�3RSXODU���������S��������

BBBBBB��$QiOLVH� GD�*HVWmR� GH� &RRSHUDWLYDV� 5XUDLV� 7UDGLFLRQDLV� H�
3RSXODUHV��(VWXGR�GH�&DVRV�QD�&RFDPDU�H�&RSDYL��'LVVHUWDomR�GH�
PHVWUDGR��3URJUDPD�GH�3yV�JUDGXDomR�HP�(QJHQKDULD�GH�3URGXomR��
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV��������
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&+5,672))2/,�� 3HGUR� ,YDQ�� ³&RPSRUWDPHQWR� LGHROyJLFR� H� IRUPDV�
DVVRFLDWLYDV�GH�RUJDQL]DomR�H�JHVWmR�GR�WUDEDOKR�HP�DVVHQWDPHQWRV�

)250$6B$662&,$7,9$6B'(B25*$1,=$&$2B(B*(67$2B'2B
75$%$/+2B(0B$66(17$0(1726B'(B5()250$B$*5$5,$��
&RQVXOWDGR����VHWHPEUR������

BBBBBB��
GH� SURGXomR� FROHWLYD� GR� 067�� 7UDEDOKR� GH� FRQFOXVmR� GH� FXUVR� GH�
HVSHFLDOL]DomR��8QLVLQRV��6mR�/HRSROGR��������

&21&5$%��&DGHUQR�GH�FRRSHUDomR�DJUtFROD����6mR�3DXOR�������

(,'��)DULG��)HOLSH�$''25��&DLR�/��&+,$5,(//2��&DPLOD�5��/$5,&&+,$��
$OH[�.$:$.$0,��³3ROtWLFDV�GH�DJURLQGXVWULDOL]DomR�HP�DVVHQWDPHQWRV�
GD� UHIRUPD� DJUiULD�� XPD� DQiOLVH� GR� GLiORJR� HQWUH� D� SUiWLFD� GDV�

LQ�0D]LQ��'LRJR�
ÆQJHOR�H�/DtV�6DQWRV��GLU���4XHVWmR�$JUiULD��&RRSHUDomR�(�$JURHFRORJLD�
±�9ROXPH����6mR�3DXOR��([SUHVVmR�3RSXODU��������S����������

(,'�� )DULG�� $EUDDR�3,0(17(/��0DULDQR�5��6(9(5,12��&DUORV� GRV�
6$1726�� ³&DGHLDV� SURGXWLYDV� VRE� FRQWUROH� GH� IDPtOLDV� FRRSHUDGDV�

LQ� 9,,� &RQJUHVVR� /DWLQR�DPHULFDQR� GH� 6RFLRORJLD� 5XUDO��
$QQDOHV��4XLWR��(TXDGRU��������S��������

(6&+(5��6DQGUD�� ³3URSRVWD�SDUD�D�SURGXomR�GH�DUUR]�HFROyJLFR D�
LQ�0D]LQ��'LRJR�ÆQJHOR�H�

/DtV�6DQWRV��4XHVWmR�$JUiULD��&RRSHUDomR�(�$JURHFRORJLD�±�9ROXPH�
�

+2/7�*,0(1(=��(ULF��&DPSHVLQR�D�&DPSHVLQR��2DNODQG��)RRG�)LUVW�
%RRNV��������

/()257�� &ODXGH�� (VVDLV� VXU� OH� SROLWLTXH� ;,;�;;H� VLqFOHV�� 3DULV��
6HXLO�������

029,0(172�'26�6(0�7(55$��067���������$JUDULDQ�3URJUDP�RI�
WKH�067��6mR�3DXOR��6HFUHWDULD�1DFLRQDO��
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BBBBBB��&DGHUQR�GH�FRRSHUDomR�DJUtFROD����6mR�3DXOR��&21&5$%��
�����

129$(6��+HQULTXH�7DKDQ��-RDR�+HQULTXH�3,5(6��'RXJODV�5��6,/9$��
³&RRSHUDomR� H� FRRSHUDWLYLVPR� GR�067� GH�6mR�3DXOR�� XPD� DQiOLVH�
GDV�Do}HV�GR�(VWDGR�FDSLWDOLVWD�TXH�EORTXHLDP�R�SRWHQFLDO�HGXFDWLYR�

LQ�0D]LQ��'LRJR�$QJHOR� H� /DtV� 6DQWRV� �GLU���
4XHVWmR�$JUiULD��&RRSHUDomR�(�$JURHFRORJLD�±�9ROXPH����6mR�3DXOR��

3$+1.(�� $QWKRQ\�� ³,QVWLWXWLRQDOL]LQJ� (FRQRPLHV� RI� 2SSRVLWLRQ��

7KH� -RXUQDO� RI� 3HDVDQW� 6WXGLHV��

3,0(17(/��$QGUpD�(�%��$VVHQWDPHQWRV�GD�5HIRUPD�$JUiULD�QD�5HJLmR�
GR�3RQWDO�GR�3DUDQDSDQHPD�H�VHXV�LPSDFWRV�HFRQ{PLFRV�H�VRFLDLV��
7HVH�GH�GRXWRUDGR��3URJUDPD�GH�3yV�JUDGXDomR�HP�(QJHQKDULD�GH�

5$1&,Ê5(��-DFTXHV��/D�0pVHQWHQWH��3DULV��*DOLOpH��������

5$1*(/� /2(5$�� 1DVKLHOL�� $� HVSLUDO� GDV� RFXSDo}HV� GH� WHUUD�
&DPSLQDV��8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�������

52%/(6��:LOGHU��+HQU\�9(/70(<(5��7KH�3ROLWLFV�RI�$JUDULDQ�5HIRUP�
LQ�%UD]LO��1HZ�<RUN��3DOJUDYH�0DFPLOODQ�������

6(9(5,12�� 0DULD� 5�� 2UJDQL]DomR� H� 3URFHVVRV� GH� 7UDEDOKR� HP�
&RRSHUDWLYDV� GR� 067�� 'HEDWH� 7HyULFR� QR� &RQWH[WR� GD� (PSUHVD�
&DSLWDOLVWD�H�GD�(FRQRPLD�6ROLGiULD��'LVVHUWDomR�GH�PHVWUDGR��3URJUDPD�
GH�3yV�JUDGXDomR�HP�(QJHQKDULD�GH�3URGXomR��8QLYHUVLGDGH�)HGHUDO�
GH�6mR�&DUORV��������

9$==2/(5��0DULD�5��&RRSHUDWLYLVPR�HP�DVVHQWDPHQWRV�GH�UHIRUPD�
DJUiULD��D�VREUHYLYrQFLD�GH�FRRSHUDWLYDV�GR�067�QR�FRQWH[WR�FDSLWDOLVWD��
7HVH�GH�GRXWRUDGR��3URJUDPD�GH�3yV�JUDGXDomR�HP�(QJHQKDULD�GH�
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,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

:2/)25'��:HQG\��7KLV�/DQG�,V�2XUV�1RZ��6RFLDO�0RELOL]DWLRQ�DQG�WKH�
0HDQLQJV�RI�/DQG�LQ�%UD]LO��'XUKDP�1&��'XNH�8QLYHUVLW\�3UHVV�������

:5,*+7��$QJXV�/LQGVD\��:HQG\�:2/)25'��7R�,QKHULW�WKH�(DUWK��7KH�
/DQGOHVV�0RYHPHQW�DQG�WKH�6WUXJJOH�IRU�D�1HZ�%UD]LO��1HZ�<RUN��)RRG�
)LUVW�%RRNV�������

(175(9,67$6�(�127$6

$SUHVHQWDomR�GH�$QD�3DXOD�%RVD��$QD�3DXOD������RXWXEUR�����

&RQYHUVD�GH�1LOYR�%RVD��%RVD��FRP�RV�8UXJXDLRV����VHWHPEUR�����

(QWUHYLVWD�FRP�$LUWRQ�5XEHQLFK��$LUWRQ������PDUoR�����

(QWUHYLVWD�FRP�1LOYR�%RVD��%RVD�����PDLR�����

(QWUHYLVWD�FRP�(PHUVRQ�*LDFRPHOL��(PHUVRQ�����GH�PDLR�����

(QWUHYLVWD�FRP�)DWLPD�0LOLRUDQVD��)DWLPD������MXQKR�����

(QWUHYLVWD�FRP�$QRwU�$VFKH��.RPEL������MXQKR�����

(QWUHYLVWD�FRP�'LRQLOVRQ�0DUFRQ��0DUFRQ������MXQKR�����

(QWUHYLVWD�FRP�5LYHOLQR�)RUQDVLHUL��5LYHOLQR������MXQKR�����

(QWUHYLVWD�FRP�5RPHX�0DUFRQ�H�(OHQLFH�*UDFLHOL��5RPHX�H�(OHQLFH���
���MXQKR�����

(QWUHYLVWD�FRP�/XLV�=DQHWH��=DQHWH������PDUoR�����


