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$�&RQYHQomR�Q������GD�2,7�H�D�
VXD�DSOLFDELOLGDGH�SDUD�SRYRV�
H�FRPXQLGDGHV�WUDGLFLRQDLV

5HQDWD�&DUROLQD�&RUUrD�9LHLUD�

$�&RQYHQomR�����GD�2,7��������UHSUHVHQWD��GHQWUR�GD�HYROXomR�KLV�
WyULFD�GDV�SROtWLFDV�LQGLJHQLVWDV��XPD�UXSWXUD�FRP�RV�SURMHWRV�DVVLPLOD�
FLRQLVWD�H�LQWHJUDFLRQLVWD��TXH�YLJRUDUDP�DWp�PHDGRV�GR�VpFXOR�;,;�QD�

���

PDUFRV� KLVWyULFRV� FRPR� SLODUHV� GHVWH� QRYR� FHQiULR�� �L�� DV� UHIRUPDV�
FRQVWLWXFLRQDLV� UHDOL]DGDV� QD� $PpULFD� GR� 6XO�

&RQYHQomR�����GD�2,7��$�SDUWLU�GH�HQWmR��SDVVD�VH�D� UHFRQKHFHU�R�
FDUiWHU�SOXULQDFLRQDO�GR�(VWDGR�QDomR��GRV�SRYRV�LQGtJHQDV�H�GR�SOX�
UDOLVPR�MXUtGLFR��)$-$5'2��������

� 0HVWUDQGD� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� 'LUHLWRV� +XPDQRV� H� &LGDGDQLD� GD�
8QLYHUVLGDGH� GH� %UDVtOLD� ±� 33*'+�8Q%�� (VSHFLDOLVWD� HP� 'LUHLWR� $PELHQWDO� SHOD�
8QLYHUVLGDGH� GD� $PD]{QLD� ±� 81$0$�� 3HVTXLVDGRUD� GR� JUXSR� GH� SHVTXLVD� 2� 'LUHLWR�
$FKDGR�QD�5XD��&13T���

XWLOL]DGD� SHORV� HXURSHXV� TXDQGR� FKHJDP� QD� $PpULFD�� 9LGH�� '866(/�� (QULTXH� '�� 2�
HQFREULPHQWR�GR�RXWUR��D�RULJHP�GR�PLWR�GD�PRGHUQLGDGH��3HWUySROLV��9R]HV��������

� 5DTXHO�)DMDUGR�VLWXD�DV�UHIRUPDV�FRQVWLWXFLRQDLV�GD�&RO{PELD���������3HUX���������%ROtYLD�

FDUiWHU� SOXULFXOWXUDO� GD�1DomR�(VWDGR�5HS~EOLFD�� UHFRQKHFLPHQWR� GRV� SRYRV� LQGtJHQDV��
UHFRQKHFLPHQWR�GR�SOXUDOLVPR�MXUtGLFR��GLUHLWRV�LQGtJHQDV�H�MXULVGLomR�HVSHFLDO�MXVWLoD���(P�

SDUD�VH�DEULU�SHUVSHFWLYD�SOXUDOLVWD���
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$�&RQYHQomR�����UHFRQKHFH�GH�PRGR�H[SUHVVR�D�DXWRQRPLD�GRV�
SRYRV�LQGtJHQDV�H�WULEDLV�HP�FRQWURODU�VXDV�SUySULDV�LQVWLWXLo}HV�VR�
FLDLV��SROtWLFDV�H�FXOWXUDLV��EHP�FRPR�VHX�GHVHQYROYLPHQWR�HFRQ{PL�
FR��$�FRQVXOWD�SUpYLD�VH�WRUQD�XP�GRV�SULQFLSDLV�GLUHLWRV�JDUDQWLGRV�
D�SDUWLU�GHVWD�YLUDGD�SDUDGLJPiWLFD�QHVWH�QRYR�PDUFR�OHJDO��VREUHWX�
GR��QR~OWLPR�FLFOR�GH�LQYDVmR�WHUULWRULDO�TXH��SDUD�5DTXHO�)DMDUGR��IRL�
LQDXJXUDGR�D�SDUWLU�GD�GpFDGD�GH������FRP�DV�SROtWLFDV�GR�&RQVHQVR�
GH�:DVKLQJWRQ �

�
GH�GH�H[WUDomR�GH�UHFXUVRV�QDWXUDLV��HP�SDUFHULD�FRP�RV�JRYHUQRV�
ORFDLV��PHGLDQWH�D�LPSODQWDomR�GH�PHJDSURMHWRV��TXH�H[SURSULDP�R�
WHUULWyULR��D�FXOWXUD�H�GLYHUVRV�GLUHLWRV�KXPDQRV�GH�SRYRV�LQGtJHQDV�H�
FRPXQLGDGHV�WUDGLFLRQDLV�

2�GLUHLWR� j� FRQVXOWD� H� DR� FRQVHQWLPHQWR� SUpYLR�� OLYUH� H� LQIRUPDGR�
WHP�FRPR�IXQGDPHQWR�RV�GLUHLWRV�KXPDQRV�GRV�SRYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV�H�D�JDUDQWLD�GD�VXD�OLYUH�GHWHUPLQDomR��RX�VHMD��R�SRGHU�GH�
GHFLGLUHP�OLYUHPHQWH�VREUH�VHX�SUHVHQWH�H�VHX�IXWXUR��'HVVH�PRGR��RV�
(VWDGRV�GHYHP�REVHUYDU�D�REULJDWRULHGDGH�GH�FRQVXOWDU�SRYRV�DIHWD�
GRV�SRU�PHGLGDV�DGPLQLVWUDWLYDV�H�OHJLVODWLYDV�FDSD]HV�GH�DOWHUDU�VHXV�
GLUHLWRV��*$5=Ï1��<$0$'$��2/,9(,5$���������

�
QXD�VHQGR�XP�YLRODGRU�FRQWXPD]�QR�TXH�FRQFHUQH�DR�GLUHLWR�GD�FRQ�
VXOWD�SUpYLD�GH�SRYRV�LQGtJHQDV�H�FRPXQLGDGHV�WUDGLFLRQDLV��'HQWUH�RV�

�
�

WUDPRV�HP�UHODomR�DRV�SRYRV�LQGtJHQDV�H�FRPXQLGDGHV�TXLORPERODV��
(VWDV�~OWLPDV�WLYHUDP�VXD�FRQGLomR�GH�SRYRV�WULEDLV�UHFRQKHFLGD�SHOR�

���TXH� UHJXOD�

LQWHUQDFLRQDLV� HP� UHODomR� DRV� TXDLV� RV� (VWDGRV� ODWLQR�DPHULFDQRV� SRVVXtDP� GtYLGDV�
�%DQFR� 0XQGLDO�� )XQGR� 0RQHWiULR� ,QWHUQDFLRQDO� HWF��� TXH� SHUPLWLUDP� TXH� HPSUHVDV�
WUDQVQDFLRQDLV�UHWRUQDVVHP�DRV�SDtVHV�GD�$PpULFD�/DWLQD�SDUD�D�H[SORUDomR�GRV�UHFXUVRV�
QDWXUDLV��)$-$5'2��������S��������

³pWQLFR�UDFLDLV�� VHJXQGR� FULWpULRV� GH� DXWR�DWULEXLomR�� FRP� WUDMHWyULD� KLVWyULFD� SUySULD��
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PHQWD�R�DUWLJR����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�
GD�&RQVWLWXLomR�)HGHUDO� GH� ������ H� TXDQGR� R�%UDVLO� DV� LQFOXLX� SHOD�
SULPHLUD�YH]��HP�������QRV�UHODWyULRV�DQXDLV�HQYLDGRV�j�&RPLVVmR�GH�
HVSHFLDOLVWDV�QD�$SOLFDomR�GH�&RQYHQo}HV�H�5HFRPHQGDo}HV�GD�2,7�
�*$5=Ï1��<$0$'$��2/,9(,5$��������

1R�SODQR�LQWHUQR��XP�GHEDWH�UHOHYDQWH�HVWi�QR�FDPSR�GR�GLUHLWR�j�
FRQVXOWD�SUpYLD�DRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��2�%UDVLO�p�XP�
GRV�SDtVHV�PDLV�VRFLRGLYHUVRV�GR�PXQGR��SRVVXLQGR�LQ~PHUDV�FDWHJR�

�
�

SOR�GHVVHV�SRYRV�H� FRPXQLGDGHV� WUDGLFLRQDLV�� WHPRV�RV� ULEHLULQKRV��
VHULQJXHLURV�� TXHEUDGHLUDV� GH� FRFR� EDEDoX�� FDLoDUDV�� JHUD]HLURV��
YD]DQWHLURV��FRPXQLGDGHV�GH� IXQGR�GH�SDVWR��FLJDQRV�� ID[LQDOHQVHV��

�
GLPHQVLRQDP� R� UHFRQKHFLPHQWR� GH� VHX� SURFHVVR� LGHQWLWiULR� FRPR�
VXMHLWRV�FROHWLYRV�GH�GLUHLWR�IUHQWH�DR�DYDQoR�GDV�IURQWHLUDV�DJUtFRODV��
$OIUHGR�:DJQHU�$OPHLGD�DSRQWD�TXH��GLDQWH�GD�QHFHVVLGDGH�GH�PD�
QXWHQomR�GDV�FRQGLo}HV�GH�YLGD�SUHH[LVWHQWHV�DRV�JUDQGHV�SURMHWRV�

JDUDQWLU� R� HIHWLYR� FRQWUROH� GH� GRPtQLRV� UHSUHVHQWDGRV� SRU� WHUULWyULRV�

3DUD�3DXO�(��/LWWOH��DV�UHVLVWrQFLDV�DWLYDV�jV�LQYDV}HVIRUDP�GHWHUPL�
QDQWHV�SDUD�D�FULDomR�GH�QRYDV�LGHQWLGDGHV�UHGLPHQVLRQDGDV�D�SDUWLU�
GR�SURFHVVR�KLVWyULFR�GH�RFXSDomR�GDV�IURQWHLUDV�GR�SDtV��6REUH�HVVH�
SURFHVVR�GH�HWQRJrQHVH��H[SOLFD�R�DXWRU��

(VVHV�P~OWLSORV�� ORQJRV�H�FRPSOH[RV�SURFHVVRV�UHVXOWDUDP�QD�
FULDomR� GH� WHUULWyULRV� GRV� GLVWLQWRVJUXSRV� VRFLDLV� H� PRVWUDP�
FRPR�D�FRQVWLWXLomR�H�D�UHVLVWrQFLD�FXOWXUDLV�GH�XP�JUXSR�VR�
FLDO� VmR�GRLV� ODGRV�GH�XP�PHVPR�SURFHVVR��$OpP�GR�PDLV��R�
WHUULWyULR�GH�XP�JUXSR�VRFLDO�GHWHUPLQDGR�� LQFOXLQGR�DV�FRQGX�

UHODFLRQDGD�FRP�D�UHVLVWrQFLD�j�RSUHVVmR�KLVWyULFD�SUySULD��GRWDGRV�GH�UHODo}HV�WHUULWRULDLV�

RSUHVVmR�KLVWyULFD�VRIULGD��
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WDV�WHUULWRULDLV�TXH�R�VXVWHQWDP��SRGH�PXGDU�DR�ORQJR�GR�WHPSR�
GHSHQGHQGR�GDV� IRUoDV�KLVWyULFDV�TXH�H[HUFHP�VREUH�HOH��2V�
FRQVWDQWHV�SURFHVVRV�GH�PLVFLJHQDomR�ELROyJLFD�H�VLQFUHWLVPR�
FXOWXUDO�FULDUDP�QRYDV�FDWHJRULDV�pWQLFDV�H�UDFLDLV�TXH�IRUPDUDP�
SDUWH� LPSRUWDQWH�GH�QRYRV�PRYLPHQWRV�>���@��$R�PHVPR�WHPSR��
RV�SURFHVVRV�GH�HWQRFtGLR�VRIULGRV�SHODV�GLVWLQWDV�VRFLHGDGHV�
LQGtJHQDV�PXLWDV�YH]HV�GHUDP�OXJDU�D�QRYRV�SURFHVVRV�GH�HWQR�
JrQHVH��FRPR�DWHVWD�WDQWR�R�FDVR�DERUWDGR�GRV�WDSXLRV��0RUHLUD�
1HWR���������TXDQWR�RV�FDVRV�GR�VXUJLPHQWR�GRV�FDERFORV��3D�
UNHU�������H�GD�IXVmR�GH�JUXSRV�LQGtJHQDV�QR�DOWR�ULR�1HJUR��+LOO�
�������/,77/(��������S������

6HJXQGR�3DXO�/LWWOH��³R�FRQFHLWR�GH�SRYRV�WUDGLFLRQDLV�FRQWpP�WDQWR�
XPD�GLPHQVmR�HPStULFD�TXDQWR�XPD�GLPHQVmR�SROtWLFD��GH� WDO�PRGR�

�

OXWDV� SRU� MXVWLoD� VRFLDO�� LQFOXVLYH� SDUD� ID]HU� YDOHU� GLUHLWRV� TXH� HVWmR�
SUHVFULWRV�QD�&RQYHQomR�����GD�2,7��FRPR�SRU�H[HPSOR��R�GLUHLWR�j�
FRQVXOWD�SUpYLD�

�
SRV�FXMDV�FRQGLo}HV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDVRV�GLVWLQJDP�GH�
RXWURV�VHWRUHV�GD�FROHWLYLGDGH�QDFLRQDO��HTXH�HVWHMDP�UHJLGRV��WRWDO�RX�
SDUFLDOPHQWH��SRU�VHXV�SUySULRVFRVWXPHV�RX�WUDGLo}HV�RX�SRU�OHJLVOD�

VXD�LGHQWLGDGH�LQGtJHQD�RX�WULEDO�GHYHUiVHU�FRQVLGHUDGD�FRPR�FULWpULR�
IXQGDPHQWDO�SDUD�GHWHUPLQDURV�JUXSRV�DRV�TXH�VH�DSOLFDP�DV�GLVSRVL�

�

FRPXQLGDGHV�WUDGLFLRQDLV�FRPR�³JUXSRV�FXOWXUDOPHQWH�GLIHUHQFLDGRV�H�
TXH�VH�UHFRQKHFHPFRPR�WDLV��TXH�SRVVXHP�IRUPDV�SUySULDV�GH�RUJD�
QL]DomRVRFLDO��TXH�RFXSDP�H�XVDP�WHUULWyULRV�H�UHFXUVRV�QDWXUDLVFR�
PR�FRQGLomR�SDUD�VXD�UHSURGXomR�FXOWXUDO��VRFLDO��UHOLJLRVD�DQFHVWUDO�H�
HFRQ{PLFD��XWLOL]DQGR�FRQKHFLPHQWRV�LQRYDo}HV�H�SUiWLFDV�JHUDGRV�H�
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FULWpULRV�GH�DXWRGHWHUPLQDomR�H�GH�JUXSRV�TXH�PDQWHQKDP�HVWUXWXUDV�
VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDV�GLIHUHQFLDGDV�GR�UHVWDQWH�GD�WRWDOLGD�
GH�GD�QDomR��FRP�FRVWXPHV�H�WUDGLo}HV�SUySULDV��1RWD�VH�TXH�D�H[�
SDQVmR�GDV�IURQWHLUDV�DJUtFRODVDLQGD�TXH�WHQKDP�DIHWDGR�R�PRGR�GH�
YLGD�GH�PXLWDV�FRPXQLGDGHV�WUDGLFLRQDLV��SRLV�XPD�YH]�HQYROYLGDV�QDV�
UHGHV�FRPHUFLDLV� LQHUHQWHV�DR�FDSLWDOLVPR�PXLWDV�FRPXQLGDGHV�SDV�
VDUDP�D�UHDGDSWDU�VXD�HFRQRPLD�D�HVVD�QRYD�OyJLFD�FRPHUFLDO��FRPR�
R�FDVR�GRV�VHULQJXHLURV��SRUpP��FRQWLQXDUDP�PDQWHQGR�FRVWXPHV�WUD�
GLFLRQDLV��FRPR��SRU�H[HPSOR��R�XVR�FROHWLYR�GD�WHUUD��/,7/(��������

(P�TXH�SHVH�XPD�IRUWH�UHVLVWrQFLD�GR�JRYHUQR�EUDVLOHLUR�HP�DGRWDU�
D�&RQYHQomR�����GD�2,7�SDUD�SRYRV�WUDGLFLRQDLV��Mi�H[LVWHP�SUHFHGHQ�
WHV�MXULVSUXGHQFLDLV�GH�FDVRV�HP�TXH�D�-XVWLoD�)HGHUDO�GHWHUPLQRX�D�
REULJDomR�GD�FRQVXOWD�SUpYLD�D�FRPXQLGDGHV�WUDGLFLRQDLV�TXH�VHULDP�
DWLQJLGDV� SRU� SROtWLFD� S~EOLFD� RX� JUDQGHV� HPSUHHQGLPHQWRV�� 'HVWD�
FDP�VH�RV�FDVRV�HP�TXH�D�-XVWLoD�)HGHUDO�UHFRQKHFHX�D�QHFHVVLGD�
GHGH�FRQVXOWDU�RV�SHVFDGRUHV�DUWHVDQDLVSDUD�D�HODERUDomR�GR�3ODQR�
GH0DQHMR�GR�3DUTXH�1DFLRQDO�GH�6XSHUDJXL��(VWDGR�GR3DUDQi��,JXDO�
PHQWH��REULJRX�R�(VWDGR�GR�$PD]RQDVD�FRQVXOWDU�DV����FRPXQLGDGHV�
ULEHLULQKDV�DIHWDGDVSHOR�SURMHWR�GR�3ROR�1DYDO��*$5=Ï1��<$0$'$��
2/,9(,5$��������

'HVVH�PRGR��GHIHQGHPRV�TXH�R�GLUHLWR�j�FRQVXOWD�SUpYLD�SUHYLVWR�
QD�&RQYHQomR�����GD�2,7�p�WDPEpP�GLUHLWR�GRV�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV��LQFOXLQGR�VH�RV�PHVPRV�GHQWUR�GD�H[SUHVVmR�³SRYRV�

�
UHQFLDGRV��3RU�LVVR��GHYHP�VHU�FRQVXOWDGRV�SUHYLDPHQWH�VHPSUH�TXH�
XPD�SROtWLFD�S~EOLFD��XPD�OHL�RX�D�LQVWDODomR�GH�XP�HPSUHHQGLPHQWR�
HFRQ{PLFR�DIHWDU�H�RX�FRORFDU�HP�ULVFR�VHX�PRGR�GH�YLGD�H�VXDV�HV�
WUXWXUDV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDV��

5()(5Ç1&,$6

8QLYHUVDOL]DomR�H�ORFDOLVPR��PRYLPHQWRV�
VRFLDLV� H� FULVH�GRV�SDGU}HV� WUDGLFLRQDLV�GH� UHODomR�SROtWLFD�QD�
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$PD]{QLD��(P�'
,1&$2��0��$���6,/9(,5$��,��0���RUJV����$�$PD]{QLD�
H�D�FULVH�GD�PRGHUQL]DomR��%HOpP��0XVHX�3DUDHQVH�(PtOLR�*RHOGL���
SS���������

)$-$5'2�� 5DTXHO� <ULJR\HQ�� ������ +LWRVGHO5HFRQRFLPLHQWRGHO�
SOXUDOLVPR� MXUtGLFR� \� HOGHUHFKR� LQGtJHQD� HP� ODVSROLWLFDV�
LQGLJHQLVWDV�\�HO�FRQVWLWXFLRQDOLVPR�DQGLQR��,Q��%HUUDRQGR��FFRUG���
3XHEORV,QGLJHQDV� \� GHUHFKRV� KXPDQRV�� %LOEDR�� 8QLYHUVLGDG� GH�
'HXVWR���S�����������

&XiOHVVRQORV� FLFORV� KLVWyULFRV� GH� LQYDVLyQ� GH�
ORV� WHUULWyULRV� LQGtJHQDV"� 'LVSRQtYHO� HP�� KWWSV���DEFGHUHFKRVLQGL

FKRVLQGLJHQDV���$FHVVR�HP��������������

*$5=Ï1�� %LYLDQ\�5RMDV�� <$0$'$�� (ULND�0�� ��2/,9(,5$��5RGULJR��
'LUHLWR� j� FRQVXOWD� H� FRQVHQWLPHQWR� GH� SRYRV� LQGtJHQDV��
TXLORPERODV� H� FRPXQLGDGHV� 7UDGLFLRQDLV�� 6mR� 3DXOR�� 5HGH� GH�
&RRSHUDomR�$PD]{QLFD�±�5&$��:DVKLQJWRQ��'&��'XH3URFHVVRI�/DZ�
)RXQGDWLRQ�������

/,77/(�� 3DXO�� ������ 7HUULWyULRV� VRFLDLV� H� SRYRV� WUDGLFLRQDLV�
QR� %UDVLO�� SRU� XPD� DQWURSRORJLD� GD� WHUULWRULDOLGDGH�� 6pULH�
$QWURSRORJLDQ�������%UDVtOLD��'$1�8Q%��


