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0RYLPHQWR�GRV�$WLQJLGRV�SRU�
%DUUDJHQV�H�D�OXWD�SRU�GLUHLWRV

(QWUHYLVWD�FRP�7FKHQQD�0DVR
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)RWR�GH�'RXJODV�0DQVXU�

� 0HPEUR�GR�,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWR�H�0RYLPHQWRV�6RFLDLV�H�GRXWRUDQGD�HP�
'LUHLWR�SHOD�8QLYHUVLGDGH�GH�0RQWUpDO�

� 0HPEUR�GR�,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWR�H�0RYLPHQWRV�6RFLDLV�H�GRXWRUDQGR�HP�
3ROtWLFDV�3~EOLFDV�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�
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)RWR�GH�'RXJODV�0DQVXU�

1HVWD�HGLomR��D�5HYLVWD� ,Q685JrQFLD�DSUHVHQWD�HQWUHYLVWD� LQpGLWD�
FRP�7FKHQQD�0DVR��PLOLWDQWH� GR�0RYLPHQWR� GRV�$WLQJLGRV� SRU�%DU�
UDJHQV�� $V� SHUJXQWDV� IRUDP� HODERUDGDV� H� FRQGX]LGDV� SRU� 3U\VFLOOD�
-RFD�H�*XLOKHUPH�8FKLPXUD��SHVTXLVDGRUD�H�SHVTXLVDGRU��PHPEURV�
GR� ,3'06�±� ,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV��2�
GLiORJR�IRL�UHDOL]DGR�QR�GLD����GH�DJRVWR�GH������SRU�PHLR�YLUWXDO��

��2�0RYLPHQWR�GRV�$WLQJLGRV�
SRU�%DUUDJHQV�±�0$%�ID]�SDUWH�GD�KLVWyULD�GH�PLOKDUHV�GH�SHVVRDV�H��
HP�JUDQGH�PHGLGD��HVWi�SUHVHQWH�QD�KLVWyULD�UHFHQWH�GR�SRYR�EUDVLOHLUR�
FRPR�XP�WRGR��2�0$%�p�FRQVWUXtGR�SRU�PLOKDUHV�GH�PLOLWDQWHV��OXWDGRUDV�
H�OXWDUHV�HP�WRGR�R�%UDVLO��TXH�WHFHP�VXDV�OXWDV�FROHWLYDPHQWH��&RPR�
PLOLWDQWH�GR�0$%�TXH�DWXD�QDV�TXHVW}HV�MXUtGLFDV��YRFr�SRGHULD�LQLFLDU�
QRV� FRQWDQGR� XP� SRXFR� GD� KLVWyULD� GR� PRYLPHQWR� H� FRPR�� QHOD��
FRPHoRX�D�VH�LQVHULU�D�DWXDomR�HP�GLUHLWRV�KXPDQRV"

7FKHQQD�0DVR��2�0$%�p�R�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��
e�XP�PRYLPHQWR�TXH�QDVFH�QR�DVFHQVR�GD�OXWD�GH�PDVVDV�GRV�DQRV�
������2�0$%�IXQFLRQD�QD�PHVPD�GLQkPLFD�GDTXLOR�TXH�D�JHQWH�FUr�GR�
VHQWLGR�KLVWyULFR��(OH�WDPEpP�p�XP�PRYLPHQWR�SHUPHDGR�SHOD�GLDOpWLFD�
GH�VXD�SUySULD�KLVWyULD��$�JHQWH�YDL�DSUHQGHQGR�QHVVH�SURFHVVR��(P�
XP� SULPHLUR� PRPHQWR�� D� JHQWH� HUD� XP� PRYLPHQWR� GH� UHVLVWrQFLD� j�
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FRQVWUXomR�GH�EDUUDJHQV��$�JHQWH�OXWDYD�SHOR�GLUHLWR�j�WHUUD��SHOR�GLUHLWR�
j� LQGHQL]DomR� MXVWD��%DUUDJHP�p�EDUUDWXJHP��QmR�p"�&RP�SURFHVVRV�
GH� SULYDWL]DomR� GRV� DQRV� ������ PXGDUDP� R� FRQWRUQR� H� D� DWXDomR�
SRU�GLUHLWRV��3RUTXH�XPD�FRLVD�p�YRFr�HVWDU�YLYHQGR�XP�PRPHQWR�GH�
DVFHQVR�GH�OXWDV�H�UHLYLQGLFDU�GLUHLWRV��RXWUD�FRLVD�p�TXDQGR�YRFr�WHP�
XP�SURFHVVR�GH�SULYDWL]DomR�H�UHWLUDGD�GH�GLUHLWRV��$�JHQWH�FRPHoRX�D�
HQWHQGHU�TXH�p�SUHFLVR�GLVFXWLU�R�TXH�p�R�PRGHOR�HQHUJpWLFR�EUDVLOHLUR��
$�JHQWH�FRPHoRX�D�ID]HU�XP�ROKDU�PDLV�GH�FODVVH��$�HVWUXWXUD�FRPHoRX�
D�VH�FRQVWUXLU�PDLV�FRP�D�QHFHVVLGDGH�GH�WHU�XPD�HVWUDWpJLD�GH�ORQJR�
SUD]R��GH�WHU�WiWLFDV��(�VH�FRPHoRX�D�FULDU�XPD�OLQKD�SROtWLFD�PDLV�FODUD�
H�XP�SODQHMDPHQWR��3DUD�VH�SRGHU�DOFDQoDU�LVVR��WDPEpP�p�SUHFLVR�XP�
PRPHQWR�SUpYLR�GH�IRUPDomR��$�JHQWH�WHP�SHUFHELGR�WDPEpP�QD�QRVVD�
KLVWyULD�TXH�D�IRUPDomR�QmR�SRGH�VHU�DOJR�LQGLYLGXDO��(OD�WHP�TXH�VHU�
DOJR�FROHWLYR��1R�VHQWLGR�GH�TXH��TXDQGR�YRFr�GHEDWH�HP�FROHWLYLGDGH��
YRFr�YDL�FULDQGR�RXWUD�LGHLD��(�D�JHQWH�QmR�YDL�VH�UHXQLU�SDUD�GHEDWHU�
TXDOTXHU�FRLVD��$�JHQWH�YDL�ID]HU�LVVR�FRP�XPD�LQWHQFLRQDOLGDGH��$�JHQWH�
YDL�VHQWDU�SDUD�IRUPXODU�VREUH�XP�WHPD�FROHWLYDPHQWH�H�SDUD�FKHJDU�D�
DOJXP�OXJDU��(�Dt��WDOYH]��p�XP�SRXFR�QHVVH�VHQWLGR�TXH�QDVFH�D�OXWD�

HUD�D�OHJLWLPLGDGH�GDTXLOR�TXH�D�JHQWH�ID]LD�H�ID]��(��QR�IXQGR��R�0$%�
DFDED�WHQGR�XP�IRUWH�DSHOR�VRFLDO��SRUTXH�DV�SHVVRDV�WrP�D�WHUUD�GHODV��
H�VmR�UHWLUDGDV�GHVVDV�WHUUDV��(VVD�LGHLD�GH�GHVORFDPHQWR�FRPSXOVyULR��
GH�UHWLUDGD��p�PDLV�VHQVtYHO��3ULQFLSDOPHQWH�DJRUD��PDLV�UHFHQWHPHQWH��
FRP�HVVD�TXHVWmR�GRV�URPSLPHQWRV�GH�EDUUDJHQV�H�GD�ODPD��

2�0$%�p�XP�GRV�PRYLPHQWRV�PDLV�H[SUHVVLYRV�QR�%UDVLO�H�QD�$PpULFD�
/DWLQD�QD�OXWD�SRU�GLUHLWRV�KXPDQRV�H�VRFLRDPELHQWDLV�GH�SRSXODo}HV�
DWLQJLGDV�SRU�EDUUDJHQV��FDUDFWHUL]DQGR�VH�SHOD�GHIHVD�GH�XP�SURMHWR�
SRSXODU�SDUD�D�iJXD�H�D�HQHUJLD��1HVWH�FRQWH[WR��FRPR�VH�FDUDFWHUL]D�
KRMH�HVWH�SURFHVVR�GH�³OXWD�SRU�GLUHLWRV´�TXH�YRFr�PHQFLRQRX"

2�0$%�FRPHoRX�D�HQWHQGHU�TXH�HVVD�OXWD�GH�UHLYLQGLFDomR�SROtWLFD��
TXH�HOH� ID]�� WDPEpP�p�XPD� OXWD�SRU�GLUHLWRV��SHOR�GLUHLWR�j�PRUDGLD��
SHOR� GLUHLWR� j� FRQWLQXLGDGH� GR� WUDEDOKR�� SHOR� GLUHLWR� GH� XPD� YLGD�
GLJQD��SHOR�GLUHLWR�GH�DFHVVR�j�UHQGD��GH�UHFRPSRVLomR�GH�UHQGD��GH�
UHFRPSRVLomR�GH� WHUULWyULRV��)RL� VH�FRQIRUPDQGR�HVWD� LGHQWLGDGH�GH�
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TXH�XP�GRV�HL[RV�GD�QRVVD�SROtWLFD�p�D� OXWD�SRU�GLUHLWRV�� MXQWDPHQWH�
j�OXWD�SHOD�WUDQVIRUPDomR�GR�PRGHOR�HQHUJpWLFR��TXH�VHMD�XP�PRGHOR�
HQHUJpWLFR�FRP�GLVWULEXLomR�GH�ULTXH]DV��$�JHQWH�WHQWD�FDUDFWHUL]DU�±�H�
D�JHQWH�WHP�WHQWDGR�IRUPXODU�LVVR�PDLV�D�QtYHO�GH�&ROHWLYR�GH�'LUHLWRV�
+XPDQRV�±�FRPR�D�JHQWH�XVD�HVVH�GLUHLWR��(�Dt�QmR� IRJH�DR�TXH�D�
JHQWH� WHP�QR�kPELWR� GDV� WHRULDV� FUtWLFDV�GR�SUySULR� GLUHLWR��8P�XVR�
WiWLFR�GR�GLUHLWR��SDUD�D�GHIHVD�VH�XWLOL]DU�GH�GHWHUPLQDGDV�QRUPDWLYDV�
TXH�H[LVWHP��VREUHWXGR�FRQVWLWXFLRQDLV�±�FRP�D�FODUH]D�GH�TXH��HP�
SHUtRGRV� GH� UHWURFHVVR�� H[LVWH� VHPSUH� XP� HVWUDQJXODPHQWR� GLVVR��
(� D� JHQWH� WHP� YLVWR� XPD�JXLQDGD�PDLV� FRQVHUYDGRUD� GR� -XGLFLiULR��
1mR�TXH�HOH�VH� WRUQRX�PDLV�FRQVHUYDGRU��PDV�H[SUHVVRX�FRP�PDLV�
HYLGrQFLD�HVVD�UHDOLGDGH�Mi�H[LVWHQWH��$R�ODGR�GR�XVR�WiWLFR��XP�XVR�
HVWUDWpJLFR��TXH�D�JHQWH�ID]�PXLWR�QR�VHQWLGR�GD�IRUPXODomR�GH�GLUHLWRV��
3RU� H[HPSOR�� WRGD� HVVD� UHLYLQGLFDomR� TXH� D� JHQWH� WHP� SDUD� XPD�
3ROtWLFD�1DFLRQDO�GH�$WLQJLGRV��SHOR�UHFRQKHFLPHQWR�GR�DWLQJLGR�FRPR�
VXMHLWR�GH�GLUHLWRV��UHLYLQGLFDo}HV�FRPR�D�LQFRUSRUDomR�QD�OHJLVODomR�
QDFLRQDO� H� QRV� DFRUGRV� GD� FHQWUDOLGDGH� GR� VRIULPHQWR� GD� YtWLPD� QR�
SURFHVVR� GH� UHSDUDomR�� (�� DR� ODGR� GHVWHV� GRLV�� XP� XVR� LQVXUJHQWH�
GR� GLUHLWR�� 7HQWDU� VXEYHUWHU� DOJXPDV� LQWHUSUHWDo}HV�� 'R� SRQWR� GH�
YLVWD� VLPEyOLFR�� VXEMHWLYR�� D� JHQWH� WDPEpP� XWLOL]D� PXLWR� D� LGHLD� GH�
GHIHQVRUHV�GH�GLUHLWRV�KXPDQRV��(VVD�LGHLD�GH�TXH�D�QRVVD�OXWD�p�XPD�
OXWD� SRU� GLUHLWRV�� HVVD� LGHLD� GH� OHJLWLPLGDGH�� HOD� VRD�QD� FRQVFLrQFLD�
GR� WUDEDOKDGRU� GH� PRGR� GLIHUHQWH�� 3RUTXH� HVWi� PXLWR� SUHVHQWH� QD�
FRQVFLrQFLD� GR� DWLQJLGR� D� LGHLD� GH� EDGHUQD�� GH� EDJXQoD�� 4XDQGR�
HOH�HQWHQGH�TXH�HVWi�OXWDQGR�SRU�GLUHLWRV��TXH�HOH�WHP�GLUHLWR�jTXLOR��
TXDQGR�D�JHQWH�VH�RSHUDFLRQDOL]D�GLVVR��LVVR�WDPEpP�VHUYH�SDUD�GDU�
XP�SDVVR�QD�DEHUWXUD�H�QR�ROKDU�GH�FRQVFLrQFLD�GH�FODVVH��GHVSHUWDU�
HVVH�HOHPHQWR�VXEMHWLYR�GR�WUDEDOKDGRU�SDUD�D�OXWD�TXH�HOH�ID]�

&RPR� R�0$%� DQDOLVD� RV� SURFHVVRV� GH� OXWD� H� UHVLVWrQFLD� GLDQWH� GD�

H�YLRODo}HV�GH�GLUHLWRV"�

$� JHQWH� WHP� WHQWDGR� GHVGH� R� DQR� SDVVDGR�� GD� SRVVtYHO� YLWyULD� GR�
%ROVRQDUR�� UHSHQVDU� D� QRVVD� SUySULD� HVWUDWpJLD� H� ID]HU� XP�EDODQoR�
HVWUDWpJLFR��$�JHQWH�SDUWH�GH�XPD�DQiOLVH�GH�TXH�D�JHQWH�VRIUHX�XPD�
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GHUURWD�HVWUDWpJLFD��2�TXH�p�XPD�GHUURWD�HVWUDWpJLFD�QHVVH�SHUtRGR"�
e�TXH�D�GHUURWD�QmR�IRL�Vy�HOHLWRUDO��PDV�YHP�VHQGR�GHVGH�R�SURFHVVR�
GH�LPSHDFKPHQW��DQWHULRU�j�HOHLomR�GH�%ROVRQDUR��GH�GHUURWDV�GH�QyV�
FRPR�IRUoDV�GH�HVTXHUGD�PHVPR��$�JHQWH�YLYH�XP�FHQiULR�GH�FHUFR�H�
DQLTXLODPHQWR��2�TXH�LVVR�TXHU�GL]HU"�4XH��GDGD�D�QRVVD�DXVrQFLD�GH�
XP�SURMHWR�XQLWiULR�SDUD�D�FODVVH�WUDEDOKDGRUD�QR�%UDVLO�H�GH�GLiORJR�
FRP�DV�IRUoDV�SRSXODUHV�VREUH�LVVR��YLYHPRV�XPD�DPHDoD��HP�XPD�
VpULH�GH�VHQWLGRV��DR�GLVFXUVR�GH�HVTXHUGD��DR�GLVFXUVR�LQVXUJHQWH��j�
GLVFXVVmR�VREUH�R�PRGR�GH�SURGXomR��$�JHQWH�p�ULGLFXODUL]DGR��D�JHQWH�
QmR� SRGH� XVDU� QRVVDV� EDQGHLUDV���� ,VVR� QRV� OHYD� D� WRPDU� FXLGDGRV�
GH�YLJLOkQFLD��$�JHQWH�UHIRUoRX�SUiWLFDV�GH�VHJXUDQoD� LQWHUQDV��3DUD�
QyV�LVVR�QmR�p�DOJR�FLUFXQVWDQFLDO��p�DOJR�TXH�YHP�FRP�REMHWLYR�FODUR�
GH�GHUURWDU��(QWmR�SDUHFH�XPD�QRYD� WHQWDWLYD�GH� LPSOLFDomR�GH�TXH�
D�KLVWyULD�IRL�YHQFLGD��H�QmR�p�SRVVtYHO�FRQVWUXLU�SHQVDPHQWR�FRQWUD�
KHJHP{QLFR��-XVWDPHQWH�SDUD�DSURIXQGDU�XPD�DSDWLD��3RUTXH� WRGDV�
DV�UHIRUPDV�TXH�HVWmR�VHQGR�SURSRVWDV�VmR�UHIRUPDV�DEVROXWDPHQWH�
LPSRSXODUHV�� 5HWLUDU� GLUHLWRV� GH� WUDEDOKDGRUHV�� UHWLUDU� D� SUHYLGrQFLD��
SULYDWL]DU� D� iJXD�� WRGDV� HVVDV� SURSRVWDV� VmR� DEVROXWDPHQWH�
DQWLSRSXODUHV� H� YmR� JHUDU� UHDomR� SRSXODU�� (OHV� SUHFLVDP� PLQDU� RV�
QRVVRV� HVIRUoRV� GH� UHRUJDQL]DU� LVVR�� (� HVVH� p� XP�SURMHWR� FODUR� GH�

)HUQDQGHV� QR�0$%� H� HQWHQGLGR� D� LPSRVVLELOLGDGH� GH� VH� DFRQWHFHU�
XPD� UHYROXomR� EXUJXHVD� QR� %UDVLO�� D� LQWHUUXSomR� GHVVD� UHYROXomR�
EXUJXHVD�FRP�DV�GLWDWXUDV�H�D� LPSRVVLELOLGDGH�GH�VH�FRQFUHWL]DUHP�
GLUHLWRV�VRFLDLV�HP�QRVVR�SDtV��3RU�LVVR�TXH�D�JHQWH�SUHFLVD�FRQVWUXLU�
XPD� OXWD�TXH�p�GH� IDWR� UHYROXFLRQiULD��HQWHQGHQGR�TXH�DV� OXWDV�SRU�
UHIRUPDV�RX�SRU�GLUHLWRV�VRFLDLV�QHFHVVDULDPHQWH� WrP�TXH�DFXPXODU�
IRUoDV�SDUD�HVVD�OXWD�GH�FRQVWUXomR�GD�UHYROXomR�EUDVLOHLUD�

2�0$%�YHP�SUHVWDQGR�DSRLR�H�RUJDQL]DQGR�IDPtOLDV�DWLQJLGDV�SHORV�
URPSLPHQWRV�GH�EDUUDJHQV�GH�UHMHLWR�GH�PLQpULRV�TXH�RFRUUHUDP�QRV�
PXQLFtSLRV�GH�0DULDQD�0*�H�%UXPDGLQKR�0*��2V�GDQRV�DEUDQJHP�
JUDQGHV� iUHDV� GDV� EDFLDV� GR� 5LR� 'RFH� H� GR� 5LR� 3DUDRSHED�� 2�
PRYLPHQWR� WHP� DWXDGR� QD� GHQ~QFLD� GRV� LPSDFWRV� FDXVDGRV� SHORV�
URPSLPHQWRV� H� QD� H[LJrQFLD� GH� UHVSRQVDELOL]DomR� GDV� HPSUHVDV�
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HQYROYLGDV��&RPR�R�0$%�WHP�DQDOLVDGR�D�UHSHWLomR�GH�URPSLPHQWRV�
GH�EDUUDJHQV�QR�~OWLPR�SHUtRGR"�

(QWHQGHPRV�TXH�HVWDPRV�HP�XP�PRGHOR�GH�SURGXomR�PLQHUDO�H�HP�
XP�PRGHOR�GH�SURGXomR�HQHUJpWLFD�FRPR�XP�WRGR�TXH�HVWmR�YROWDGRV�
j�VDWLVIDomR�GRV�OXFURV��$�JHQWH�YLYHQFLRX�XPD�FULVH�GD�H[SRUWDomR�GH�
PLQpULR�GH�IHUUR�HP�������3DUD�PDQWHU�D�WD[D�GH�OXFUR�H�SDUD�DWHQGHU�
R� PHUFDGR� GH� DFLRQLVWDV�� DV� HPSUHVDV� WrP� FODUH]D�� DXPHQWDP� D�
WD[D�GH�H[SORUDomR�GR� WUDEDOKR��SUHFDUL]DP�QD�TXHVWmR�DPELHQWDO�H�
QD�TXHVWmR�GH�VHJXUDQoD�FRPR�XP�WRGR��3RU� LVVR�TXH�D�JHQWH� WHYH�
XP� URPSLPHQWR�GH�EDUUDJHP�HP�������(�HP������D�PHVPD�FRLVD��
(P�������HOD�>D�9DOH�6�$�@�LQFOXVLYH�IH]�XPD�PDQREUD�SDUD�FRQVHJXLU�
HVWH�SURFHVVR�GH�OLFHQFLDPHQWR��,VVR�QmR�p�QRYR��,VVR�SURYDYHOPHQWH�
YDL� FRQWLQXDU� VH� UHSHWLQGR�PXLWDV� YH]HV� DLQGD� QD� KLVWyULD� EUDVLOHLUD�
HQTXDQWR� D� JHQWH� IRU� SDXWDGR� SRU� HVVD� OyJLFD� GR� OXFUR�� 3RU� PDLV�
TXH�D�JHQWH�WHQKD�DYDQoDGR�QR�FRQWH[WR�GH�0LQDV�*HUDLV�FRP�XPD�
OHJLVODomR�PDLV�UtJLGD�HP�WHUPRV�GH�VHJXUDQoD�GH�EDUUDJHQV��D�JHQWH�

VH� VH� SHQVDU� GR� SRQWR� GH� YLVWD� GRV� WUDEDOKDGRUHV�� D� JHQWH� SHUGHX�
R�0LQLVWpULR�GR�7UDEDOKR��H�R�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�QmR�WHP�

TXHVW}HV�GH�VHJXUDQoD�GR�WUDEDOKDGRU��'R�SRQWR�GH�YLVWD�DPELHQWDO��D�
JHQWH�HVWi�YHQGR�WRGR�XP�GHVPRQWH�GRV�yUJmRV�DPELHQWDLV��([LVWHP�
����EDUUDJHQV�GH�PLQHUDomR�HP�0LQDV�*HUDLV��H�WUrV�IXQFLRQiULRV�GD�
$JrQFLD�1DFLRQDO�GH�0LQHUDomR�SDUD�ID]HU�WXGR��2EYLDPHQWH�TXH�HODV�

VREUH�R�TXH�VmR�HVVDV�JUDQGHV�FRUSRUDo}HV��

&RPR� YRFr� FRPSUHHQGH� TXH� GHYH� VHU� IHLWD� D� UHVSRQVDELOL]DomR�
GHVVDV�FRUSRUDo}HV"�

2�SUREOHPD�FHQWUDO�p�TXH�HODV�WrP�XP�JUDQGH�SRGHU�HFRQ{PLFR��GHWrP�
SRGHU�SROtWLFR��H�GHWpP�SRGHU�SROtWLFR�LQFOXVLYH�SDUD�GHQWUR�GRV�WULEXQDLV��
GR�3RGHU�-XGLFLiULR��(QWmR��p�PXLWR�GLItFLO�GH�UHYHUWHU�DV�FRQVHTXrQFLDV�
GRV� URPSLPHQWRV� SDUD� XP� FHQiULR� GH� UHVSRQVDELOL]DomR�� (QTXDQWR� D�
JHQWH�QmR� WLYHU� D� UHVSRQVDELOL]DomR�GHODV�� HQTXDQWR�D�JHQWH�QmR� WLYHU�
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HIHWLYDomR�GH�GLUHLWRV��SULQFLSDOPHQWH�JDUDQWLDV�GH�QmR�UHSHWLomR��HVVDV�
FRLVDV� YmR� FRQWLQXDU� DFRQWHFHQGR�� (P� WRGRV� RV� FDVRV� D� JHQWH� Yr� D�
SULPD]LD� GRV�GLUHLWRV� HFRQ{PLFRV� VREUH� RV� GLUHLWRV� VRFLDLV� H� VREUH� RV�
GLUHLWRV�KXPDQRV��,VVR�p�FODUR�HP�WRGRV�RV�SURFHVVRV�FRQWUD�QyV��7DPEpP�
HVVD� OyJLFD�TXH� LPSHUD�KRMH�QR�GLUHLWR�FLYLO� GH�PHGLDomR�H�DUELWUDJHP�
SUHMXGLFD�PXLWR�HVWH�WLSR�GH�FRQWUDWR��e�XPD�OyJLFD�GH�FRPR�VH�DV�SDUWHV�
IRVVHP�HTXkQLPHV�HQWUH�VL��H�QmR�VmR��$�JHQWH�WHP�XPD�DVVLPHWULD�GH�
SRGHUHV�� GH� FDSDFLGDGH� GH� SURGX]LU� SURYDV� LPHQVD�� TXH� OHYD� D� HVVH�
FHQiULR� WRGR��&ODUR�TXH�HVVHV�VmR�RV�GRLV�PDLRUHV�GHVDVWUHV��PDV�Ki�
PXLWR�WHPSR�QD�KLVWyULD�EUDVLOHLUD�WHP�URPSLPHQWR�GH�EDUUDJHP��Ki�PXLWR�
WHPSR�H[LVWH�R�SUREOHPD�GD�VHJXUDQoD�GH�EDUUDJHQV��,QFOXVLYH��HP�������
TXDQGR�R�3UHVLGHQWH�/XOD�SURS{V�D�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�GH�
%DUUDJHQV�� D� SURSRVWD� IRL� UHDOL]DGD� MXVWDPHQWH� GLDQWH� GD� FRQVWDWDomR�
GHVVD�SUREOHPiWLFD��3DUD�QyV�GR�0$%��WHP�TXH�VH�IDODU�HP�VHJXUDQoD�
GH�EDUUDJHQV��7HP�TXH�VH�ID]HU�R�GHEDWH�WpFQLFR�VREUH�LVVR��TXH�HQYROYH�
D�XWLOL]DomR�GH�RXWUDV�WHFQRORJLDV��$�WHFQRORJLD��VHMD�GR�DOWHDPHQWR�GH�
EDUUDJHQV�RX�GD� FRQVWUXomR�GH�EDUUDJHQV�D�PRQWDQWH��PDV� WDPEpP�
GDV�SUySULDV�EDUUDJHQV�GH�UHMHLWRV��HODV�VmR�WHFQRORJLDV�XOWUDSDVVDGD��
,QFOXVLYH� H[LVWH� XP� PRYLPHQWR� PXQGLDO� FRQWUD� D� FRQVWUXomR� GH�
EDUUDJHQV�SRU�IDWRUHV�PDLV�WpFQLFR�DPELHQWDLV��0DV��SDUD�QyV��WDPEpP�
H[LVWH��QR�WHPD�GD�VHJXUDQoD��D�VHJXUDQoD�GRV�DWLQJLGRV��1mR�DGLDQWD�
YRFr�FRQVWUXLU�XP�JUDQGH�VLVWHPD�GH�VLUHQH�H�DOHUWD�VH�YRFr�QmR�WHP�
R�SRYR�SUHSDUDGR�SDUD�UHDJLU�D�LVVR��6H�QmR�Ki�XPD�GLVFXVVmR�FRP�R�
SRYR��SHOD�TXDO�HOH�VDLED�TXH�PRUD�HP�EDL[R�GH�XPD�EDUUDJHP�GH�ULVFR��
TXH�WHP�XPD�]RQD�GH��DXWR�VDOYDPHQWR��±�TXHU�GL]HU��QLQJXpP�VH�VDOYD��
QD�YHUGDGH��p�³]RQD�GH�VDOYD�VH�TXHP�SXGHU´�±�VmR�SRQWRV�TXH�D�JHQWH�
WHP�TXH�DYDQoDU��2�SUREOHPD�HVWi�WDPEpP�QDV�FRPSUHHQV}HV�GR�TXH�p�
D�SDUWLFLSDomR�SRSXODU��$�OHJLVODomR�DPELHQWDO�p�SHUPHDGD�SHOD�LGHLD�GH�
SDUWLFLSDomR��0DV�D�SURIXQGLGDGH�GD�GLVFXVVmR�VREUH�SDUWLFLSDomR�SDVVD�
SHOD�SURIXQGLGDGH�GR�HQWHQGLPHQWR�TXH�D�JHQWH�WHP�VREUH�D�VREHUDQLD�
SRSXODU��VREUH�D�GHPRFUDFLD��TXH�VmR�FRQFHLWRV�FRPSOHWDPHQWH�IDOKRV�
QD�UHS~EOLFD�EUDVLOHLUD�H�QD�QRVVD�FRQIRUPDomR�FRPR�(VWDGR�

5HFHQWHPHQWH�� QR� (VWDGR� GH� 7RFDQWLQV�� ��� IDPtOLDV� DWLQJLGDV� SHOD�
FRQVWUXomR�GH�XP� ODJR�SHUWHQFHQWH�j�8VLQD�+LGUHOpWULFD�GR�(VWUHLWR�
UHFHEHUDP�RUGHP�GH�GHVRFXSDomR�GR�WHUUHQR�SRU�HODV�XWLOL]DGR�SDUD�
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PRUDGLD� H� SODQWLR�� $V� IDPtOLDV� QmR� IRUDP� GHYLGDPHQWH� LQGHQL]DGDV��
'H� DFRUGR� FRP� QRWtFLD� SXEOLFDGD� SHOR� 0$%�� ³D� SURGXomR� DJUtFROD�
UHDOL]DGD�SRU�HVWDV�IDPtOLDV�p�FRPHUFLDOL]DGD�QD�)HLUD�GH�%DEDoXOkQGLD��
DEDVWHFHQGR� D� SRSXODomR� FRP� KRUWDOLoDV�� SHL[HV� H� IUXWDV�� &RP� R�
GHVSHMR��D� IHLUD� WDPEpP�FRUUH�R� ULVFR�GH�VHU�H[WLQWD�́ ��KWWSV���ZZZ�
PDEQDFLRQDO�RUJ�EU�QRWLFLD�QR�WRFDQWLQV�DWLQJLGRV�UHFHEHP�RUGHP�
GHVRFXSD�WHUUHQR�V�PDUJHQV�GR�ODJR�GD�XVLQD�HVWUHLWR!�� (P� TXH�
PHGLGD�HVWD�KLVWyULD�SRGH�UHSUHVHQWDU�D�KLVWyULD�GH�RXWUDV�PLOKDUHV�GH�
SHVVRDV�H�IDPtOLDV�HP�WRGR�R�%UDVLO"�

TXH� p� D� TXHVWmR� GD� GHVDSURSULDomR� SRU� LQWHUHVVH� RX� SRU� XWLOLGDGH�
S~EOLFD�� e� R� FDVR� GDV� EDUUDJHQV�� PXLWR� XWLOL]DGR� SDUD� EDUUDJHQV�
HOpWULFDV��GH�PLQHUDomR�H�GH�iJXD�FRPR�XP�WRGR��e�DTXHOD�DXWRUL]DomR�
SDUD�VH�HPSUHHQGHU��HP�QRPH�GR�LQWHUHVVH�QDFLRQDO�RX�PXLWDV�YH]HV�
GH�XPD�VHJXUDQoD�QDFLRQDO��0DV�D�JHQWH�VDEH�TXH�TXHP�GLWD�R�TXH�
p� LQWHUHVVH� QDFLRQDO�� LQWHUHVVH� S~EOLFR� H� VHJXUDQoD� QDFLRQDO� p� XP�
(VWDGR� FRPSOHWDPHQWH� DOLQKDGR� DRV� LQWHUHVVHV� GR� FDSLWDO�� $� JHQWH�
WHP�LQVLVWLGR�PXLWR�QR�0$%�QR�VHQWLGR�GDTXHOD�SHUJXQWD�FOiVVLFD�TXH�
D�JHQWH�ID]��HQHUJLD�SUD�TXr�H�SUD�TXHP"�'LVFXWLU�PHVPR�R�PRGHOR�
GH�JHUDomR�GH�ULTXH]D��'HVORFDU�R�SRYR�GH�6REUDGLQKR�SUD�FRQVWUXLU�
XPD� EDUUDJHP�� H� D� SRSXODomR� QmR� WHU� HQHUJLD�� DFHVVDU� HQHUJLD� ���
DQRV� GHSRLV"� ,VVR� LPSOLFD� D� QHFHVVLGDGH� GH� GLVFXWLU� SODQRV� GH�
GHVHQYROYLPHQWR� UHJLRQDLV�� GH� FRQVROLGDU� XPD� SROtWLFD� QDFLRQDO�� GH�
JDUDQWLU��SRU�H[HPSOR��R�UHDVVHQWDPHQWR�FROHWLYR�

GLDQWH�GD�DWXDO�FRQMXQWXUD�SROtWLFR�HFRQ{PLFD�QDFLRQDO�H�LQWHUQDFLRQDO"

GR�FDSLWDO��+i�XPD�GLVSXWD�GH�KHJHPRQLD�LQWHUQDFLRQDO�HQWUH�&KLQD�H�
(VWDGRV�8QLGRV��XPD�GLVSXWD�TXH�LGHRORJLFDPHQWH�QmR�p�FODUD��PDV�

WDPEpP�GH�FRUULGD� LPSHULDOLVWD��XP�QRYR�PRPHQWR�GH�SURSRVWDV�GH�
SURMHWRV�H�DOLQKDPHQWRV�D�QtYHO�ODWLQR�DPHULFDQR�WDPEpP��(�Dt�D�KLVWyULD�
VH�UHSHWH��5HWRUQD�VH�D�XP�(VWDGR�YLROHQWR��PDLV�PLOLWDUL]DGR��H�VRE�
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XVR�SULYDGR�HP�SURO�GH�LQWHUHVVHV�SULYDGRV�GH�PRGR�PDLV�LQWHQVR��2�
JRYHUQR�%ROVRQDUR�p�EHP�FODUR�HP�UHODomR�D�LVVR��

Q¶2�&DSLWDO�� GH� TXH� ³HQWUH� GLUHLWRV�
LJXDLV�GHFLGH�IRUoD �́�&RQVLGHUDQGR�D�LPSRVVLELOLGDGH�GH�VH�UHVWDEHOHFHU�R�
PRGR�GH�YLGD�GDV�SHVVRDV�DWLQJLGDV��VHMD�SRU�GHVDVWUHV�FULPHV�±�FRPR�
RV� GD� 9DOH� 6�$�� ±� RX� SHOD� H[SXOVmR� WHUULWRULDO� GHFRUUHQWH� GH� JUDQGHV�
HPSUHHQGLPHQWRV�KLGURHQHUJpWLFRV�±�FRPR�R�FDVR�GH�8VLQD�+LGUHOpWULFD�GR�
(VWUHLWR�±��H[LVWH�DOJXPD�PDQHLUD�GH�VH�ID]HU�MXVWLoD�D�HVWDV�SRSXODo}HV"�

'LVFXWLU� MXVWLoD� jV� SRSXODo}HV� DWLQJLGDV� H� GLPHQV}HV� GH� GLUHLWRV�
KXPDQRV� QHVWH� FHQiULR� p� ID]HU� XPD� GLVFXVVmR� TXH� SRVVLELOLWD� R�
DF~PXOR�GH�FRQVFLrQFLD�GH�FODVVH��GH�IRUPDomR�SROtWLFD��GH�FRQVWUXomR�
GH�RXWURV�LPDJLQiULRV��GH�FRQVWUXomR�GH�FRQVFLrQFLD�FROHWLYD��0DV�D�
MXVWLoD�TXH�QyV�YDPRV�FUHU��TXHP�WUDEDOKD�FRP�DGYRFDFLD�SRSXODU�H�
XPD�YLVmR�PDLV�FUtWLFD�GR�GLUHLWR�YDL�SHUFHEHU�TXH�HOD�QmR�VH�FRQFUHWL]D��
QmR�YDL�VH�FRQFUHWL]DU�QR�(VWDGR�GR�FDSLWDO��(�QyV�GR�0$%�Dt�WHPRV�
DOJXPDV� YLV}HV� EDVWDQWH� SDFKXNDQLDQDV� VREUH� R� GLUHLWR�� VREUH� R�
PHFDQLVPR�RSHUDWLYR�GR�GLUHLWR��3RUTXH�XPD�MXVWLoD�GLVWULEXWLYD�FRPR�
D�JHQWH�HQWHQGH�p�XPD�MXVWLoD�FRPXQLWiULD��p�XPD�MXVWLoD�FRP�R�SRYR�
QR�SRGHU�H�FRP�FRQVFLrQFLD�GR�TXH�p�WHU�HVVH�SRGHU��'H�FRQVWUXomR�
GH�XP� LPDJLQiULR� H� GH�XPD� VXEMHWLYLGDGH� FROHWLYD�� WXGR� LVVR��(QWmR�
D�JHQWH�SUHFLVD�HVWDU�HP�XP�yWLPR�PRPHQWR��HP�XP�RXWUR�PRGR�GH�
SURGXomR��HP�XPD�WUDQVLomR�VRFLDOLVWD��SDUD�TXH�D�JHQWH�SRVVD�GH�IDWR�
DOFDQoDU�XP�SURJUDPD�GH�DFHVVR�j�MXVWLoD��GH�HIHWLYDomR�GH�GLUHLWRV��

1D� LQWHUVHFomR� HQWUH� FODVVH�� UDoD� H� JrQHUR�� FRPR� YRFr� DQDOLVDULD�
RV� LPSDFWRV�FDXVDGRV�SRU�EDUUDJHQV�TXH�DWLQJHP�HVSHFLDOPHQWH�DV�

QHJUDV�� TXLORPERODV�� GH� FRPXQLGDGHV� WUDGLFLRQDLV�� FDPSHVLQDV�
H� WUDEDOKDGRUDV"� (�� VRE� XPD� RXWUD� yWLFD�� FRPR� DV� PXOKHUHV� WrP�
FRQWULEXtGR� FRP� DV� OXWDV� UHDOL]DGDV� SHOR� 0$%�� HP� kPELWRV� ORFDO��
QDFLRQDO�H�LQWHUQDFLRQDO"�

2�WUDEDOKR�FRP�DV�PXOKHUHV�DWLQJLGDV�QR�0$%�IH]�D�JHQWH�YHU�R�SRGHU�TXH�
D�PXOKHU�WHP�GH�FRPSUHHQVmR�PDLV�UiSLGD�GD�WRWDOLGDGH�GDV�UHODo}HV�
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TXH�HQYROYHP�VHX� WHUULWyULR��GRV� LPSDFWRV�GR�VHX�GHVORFDPHQWR��GH�
PDLRU� UHVLVWrQFLD� D� LQGHQL]Do}HV�PRQHWiULDV�� SRU� H[HPSOR�� ,VVR� IH]�
FRP�TXH�D�JHQWH�HQWHQGHVVH�DV�PXOKHUHV�FRPR�VXMHLWR�SULRULWiULR�D�VHU�
RUJDQL]DGR�H�LQWHQFLRQDOL]DGR��$�JHQWH�WUDEDOKD�FRP�IRUoD�DV�PXOKHUHV�
DWLQJLGDV�� (� R� UHVXOWDGR� GHVVH� WUDEDOKR� ±� GH� WUrV�� TXDWUR� DQRV� GH�
PDQHLUD�PDLV�LQWHQFLRQDOL]DGD�±�p�TXH�DV�PXOKHUHV�VmR�KRMH�GLUHomR�

DV�PXOKHUHV�FRPR�GLULJHQWHV�GR�SURFHVVR�GH�HVTXHUGD�EUDVLOHLUD��2�

SDSpLV�VRFLDLV��JHUDOPHQWH�HODV�VmR�FRORFDGDV��(��GH�IDWR��D�JHQWH�WHP�
FRPHoDGR�D�UHYHUWHU�LVVR�QDV�HVWUXWXUDV�LQWHUQDV��&ODUR�TXH��QR�QRVVR�
HQWHQGHU��QR�QRVVR�FDPSR�GH�HVTXHUGD��QR�FDPSR�SRSXODU��D�JHQWH�

QyV�QRV�GLVSRPRV�D�FRQVWUXLU�QR�0$%��4XH�p�HVVH�IHPLQLVPR�SRSXODU��
(OH�DLQGD�FDUHFH�GH�XPD�SDXWD�FRQFUHWD��GH�XPD�HIHWLYDomR�FRQFUHWD��

SURMHWR��(��SDUD�QyV�GR�0$%��HVVD�GLVFXVVmR�GH�FODVVH��UDoD�H�JrQHUR�

UHYROXFLRQiULR�TXH�D�JHQWH�TXHU�FRQVWUXLU��3RU�LVVR�TXH�QyV�VRPRV�XP�
PRYLPHQWR�TXH�UHLYLQGLFD�R�GHEDWH�GRV�WUrV�HL[RV��DLQGD�TXH�DYDOLHPRV�
TXH�HVWDPRV�PXLWR�LQFLSLHQWHV�QR�GHEDWH�GH�UDoD��e�LQLFLDO�DLQGD��PDV�
YHP�VHQGR� IHLWR��7HPRV�TXH� UHVSHLWDU� WDPEpP�R�SURFHVVR�KLVWyULFR�
GH�DPDGXUHFLPHQWR�GLVVR��0DV�D�JHQWH�QmR�DFHLWD�SRVWXUDV�HOLWLVWDV�
H�PXOWLFXOWXUDOLVWDV��1HVVH�VHQWLGR�D�JHQWH�TXH�PDQWpP�D�QRVVD�OLQKD�
GH�XP�PDWHULDOLVPR�KLVWyULFR�GLDOpWLFR�FRPR�PpWRGR�GH�LQWHUSUHWDomR�
GD�UHDOLGDGH��(�D�JHQWH�YDL�ROKDU�SDUD�HVVHV�WUrV�UHFRUWHV�HVWUXWXUDLV�
D�SDUWLU� GLVVR��7HQWDQGR�FRPSUHHQGHU�R�TXH�p�HVWD�HVWUXWXUDomR�GR�
FDSLWDO�QR�QRVVR�WHUULWyULR�ODWLQR�DPHULFDQR�QRV�QRVVRV�FRUSRV�FRPR�
PXOKHUHV��H� FRPR�PXOKHUHV�QHJUDV�HVSHFLDOPHQWH��3RUTXH�p�GHVVH�
WUDEDOKR�FRP�HVVH�VXMHLWR�RSULPLGR�TXH�YDL�GH�IDWR�QDVFHU�DTXLOR�TXH�D�
JHQWH�DFUHGLWD�GH�XP�SURMHWR�GH�OLEHUWDomR�QDFLRQDO��(�D�JHQWH�GL]�LVVR�
PXLWR�SRUTXH�p�PXLWR�IiFLO�WDPEpP�VH�FDLU�HP�XPD�SDXWD�LVRODGD�GR�
IHPLQLVPR��QmR�TXHUHU�HQIUHQWDU�RV�GLOHPDV�TXH�DV�PXOKHUHV�GH�IDWR�

FDLU�HP�YLV}HV�SyV�PRGHUQDV��VREUHWXGR�FRP�UHODomR�D�HVVHV�WHPDV�
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GH� UDoD�H�GH�JrQHUR��H�DEDQGRQDU� OXWDV�HVWUXWXUDLV�GH� WRWDOLGDGH��e�

VHJXH� XP� SURFHVVR� EDVWDQWH� VpULR� GH� IRUPDomR� H� GH� DOLQKDPHQWR�
EDVWDQWH�FULWHULRVR�

'HVGH� ������ R� 0$%� H� D� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR�
YHP� UHDOL]DQGR�R�FXUVR�GH�HVSHFLDOL]DomR� ³(QHUJLD�H�6RFLHGDGH�QR�
&DSLWDOLVPR� &RQWHPSRUkQHR �́� YROWDGR� SDUD�PLOLWDQWHV�� WUDEDOKDGRUHV�
H�WUDEDOKDGRUDV��4XDO�p�D� LPSRUWkQFLD�GHVVH�FXUVR�SDUD�DV�SHVVRDV�
TXH�QHOH� VH� IRUPDUDP��H� WDPEpP�SDUD�DV� OXWDV� UHLYLQGLFDWLYDV�H�GH�
UHVLVWrQFLD�HP�WRUQR�GD�iJXD�H�GD�HQHUJLD"�

2�&XUVR�GH�(QHUJLD�p�XP�HVSDoR�SDUD�R�0$%�GH�IRUPDomR��XPD�IRUPD�
GH�RFXSDU�D�XQLYHUVLGDGH�FRP�R�VHQWLGR�GDTXLOR�TXH�D�JHQWH�DFUHGLWD��
GH� FRQVWUXLU� XPD� SROtWLFD� GH� DOLDQoDV� HQWUH� DWLQJLGRV� RUJDQL]DGRV�
QR� 0$%�� VLQGLFDWRV�� SURIHVVRUHV� GD� XQLYHUVLGDGH�� DOLQKDQGR� XP�
HQWHQGLPHQWR�FRPXP�GH�VRFLHGDGH��%RD�SDUWH�GRV�TXDGURV�GR�0$%�

IDYRUHFH� XPD� SURGXomR�� DLQGD� TXH� FUtWLFD�� EDVWDQWH� LQGLYLGXDOL]DGD��
e�XPD�SURGXomR�GH�FRQKHFLPHQWR��DLQGD�TXH�LPSRUWDQWH�SDUD�PXLWRV�

UHYROXFLRQiULR��DLQGD�SHUPHDGD�SRU�XP�MRJR�GH�PXLWRV�HJRV��PXLWDV�

FRQVHJXLU�H[SHUWLVH�HP�XP�WHPD��PDV�FRPR�LVVR�GH�IDWR�VH�YROWD�HP�
XPD�DomR�FRQFUHWD��0XLWR�GR�PHX�SRQWR�GH�YLVWD��GH�TXHP�WUDQVLWRX�GR�
PXQGR�GD�DFDGHPLD�SDUD�R�PXQGR�GDV�OXWDV�VRFLDLV�H�FRWLGLDQDPHQWH�
VHJXH� FRP� XP� Sp� QD� WHUUD�� R� HVWXGR� TXH� QmR� p� FDQDOL]DGR� HP�
SURFHVVR�FROHWLYR�GH�DomR�SUiWLFD�p�XP�HVWXGR�TXH�QmR� ID]�VHQWLGR�

TXH�TXHU�HVWXGDU�R�TXH�TXHU�HVWXGDU�SRUTXH�HOH�DFKD�LPSRUWDQWH��2X�
R�VHQWLGR�GH�XPD�FUtWLFD�TXH�p�FRQVWUXtGD�QD�FXOWXUD� OLYUHVFD��H�QmR�
GLDQWH�GD�UHDOLGDGH�FRQFUHWD��TXH�p�FKHLD�GH�FRQWUDGLo}HV��FKHLD�GH�

TXH� WrP�XP�VRQKR�H�XP�SURMHWR�GH� WUDQVIRUPDomR�GD� VRFLHGDGH��p�

JHQWH� WHP�GD� OXWD�FRQFUHWD�H�FRWLGLDQD��(X�DFKR�TXH�QHP�VHPSUH�D�
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DFDGHPLD�ID]�HVVH�SDVVR��(�p�LQWHUHVVDQWH�R�&XUVR�GH�(QHUJLD�SRUTXH��
QHOH��HVVD�FRQWUDGLomR�DSDUHFH�PXLWDV�YH]HV�HQWUH�SURIHVVRUHV�H�HQWUH�
HGXFDQGRV��(VWH�WHPD�RV�FRQIURQWD��3RU�H[HPSOR��R�GLVFXUVR�DPELHQWDO�
HQFRQWUD�OLPLWHV�TXDQGR�HOH�p�FRQIURQWDGR�SHOR�GLVFXUVR�GRV�DWLQJLGRV�
H�SHOR�GHEDWH�TXH�R�0$%�ID]�VREUH�R�SUp�VDO��

4XH� RXWURV� HOHPHQWRV� SRGHP� VHU� FRPSDUWLOKDGDV� D� SDUWLU� GHVWD�
H[SHULrQFLD� VREUH� D� LPSRUWkQFLD� GH� VH� UHDOL]DUHP� Do}HV� FRQMXQWDV�
HQWUH�PRYLPHQWRV� SRSXODUHV� H� XQLYHUVLGDGHV� SDUD� D� FRQVWUXomR� GH�
RXWUDV�IRUPDV�GH�FLrQFLD��FRQKHFLPHQWR�H�SUi[LV"�

6REUHWXGR�D�SUHRFXSDomR�GH�TXH��UHDOPHQWH��DV�UHVSRVWDV�H�VDtGDV�QmR�
YmR�VHU�LQGLYLGXDLV��6H�GH�IDWR�WHPRV�XPD�WHVH��HOD�Vy�SRGH�VHU�WHVWDGD�

FROHWLYLGDGH��FRQYHQFHU�H�IRUPDU��VmR�GLVFXVV}HV�TXH�OHYDP�PXLWR�PDLV�
WHPSR��/HYD�PXLWR�PDLV� WHPSR�SDUD�R�0$%�FKHJDU�XPD�IRUPXODomR�
GH�FDSLWDOLVPR�GHSHQGHQWH��SRU�H[HPSOR��$FKR�TXH�VHPSUH�WHP�TXH�
KDYHU�HVWH�WUkQVLWR�FRP�D�DFDGHPLD��0DV�D�JHQWH�WDPEpP�QmR�SRGH�
GHVFRQVLGHUDU��H�HVWH�IDWR�SDUD�D�JHQWH�p�PXLWR�LPSRUWDQWH��TXH�D�JHQWH�
LPDJLQDYD� FRPR� FODVVH� WUDEDOKDGRUD� TXH� D� SDXWD� GRV� ~OWLPRV� DQRV�
TXH� LULD�PRYHU�QRVVD�FODVVH�HUDP�D�UHIRUPD� WUDEDOKLVWD�H�D� UHIRUPD�
GD�SUHYLGrQFLD��1mR�IRL�QHQKXPD�GDV�GXDV�TXH�FRORFRX�R�SRYR�QD�UXD�
SDUD�GLVFXWLU�SURMHWRV��)RL�D�HGXFDomR��(VVH�LQJUHVVR�QRV�~OWLPRV�DQRV�
GD� FODVVH� WUDEDOKDGRUD� QR� HVSDoR�DFDGrPLFR� WDPEpP� IRL�PXGDQGR�
XP�SRXFR�R�FDUiWHU�GD�DFDGHPLD��$�DFDGHPLD�p�PDLV�XP�HVSDoR�QD�
VRFLHGDGH�TXH�D�JHQWH�WHP�TXH�GLVSXWDU��0DV�GLVSXWDU�VR]LQKR�FRPR�
LQGLYtGXR� p� SHUGD�� 7HPRV� TXH� GLVSXWDU� FRPR� FODVVH� WUDEDOKDGRUD��
FRPR� WXUPDV� GR� 3521(5$�� FRPR� SURIHVVRU� VLQGLFDOL]DGR�� FRPR�
SURIHVVRU� GHQWUR� GH� PRYLPHQWR� VRFLDO�� HVWXGDQWH� VHQGR� IRUPDGR� H�
FDQDOL]DGR�SDUD�D�OXWD����$�JHQWH�WHP�TXH�WHU�PXLWR�FXLGDGR�FRP�WRGRV�
RV�FRUWHV�GD�HGXFDomR�TXH�HVWmR�YLQGR�H�D�SUHFDUL]DomR�GH�SROtWLFD�
GH�EROVDV��,QGLFDP�D�WHQGrQFLD�GH�DEXUJXHVDPHQWR��QRYDPHQWH��GDV�
XQLYHUVLGDGHV� S~EOLFDV�� (�� FRQVHTXHQWHPHQWH�� XP� DEXUJXHVDPHQWR�
WDPEpP�GDV�SHVTXLVDV��1HVVD�KRUD�D�JHQWH�WDPEpP�WHP�TXH�VHU�PXLWR�
KXPLOGH��H�PDQWHU�R�HVIRUoR�H�R�Sp�QD�WHUUD��H�HYLWDU�HVWH�PRYLPHQWR��



��

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

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

'HIHQGHU��H�OXWDU��H�WHQWDU�FULDU�FRQGLo}HV�PDWHULDLV�GHVGH�QyV�PHVPRV�
SDUD�PDQWHU�D�FODVVH�WUDEDOKDGRUD�QD�XQLYHUVLGDGH�

7FKHQQD�� D� 5HYLVWD� ,Q685JrQFLD� DJUDGHFH� SHOD� GLVSRVLomR� HP�
UHDOL]DU� HVWH� GLiORJR� WmR� ULFR�� FUtWLFR� H� FRQVWUXWLYR� FRQRVFR�� 3DUD�

OHLWRUDV� H� OHLWRUHV�� HVWXGDQWHV�� SHVTXLVDGRUHV� H� SHVTXLVDGRUDV� HP�
GLUHLWR�H�PRYLPHQWRV�VRFLDLV"

1yV�TXH�VRPRV�GR�FDPSR�GR�GLUHLWR��D�JHQWH�SUHFLVD�GDU�XP�VDOWR�
GH�TXDOLGDGH�H�ID]HU�XP�EDODQoR�HVWUDWpJLFR�GH�TXDLV�IRUDP�DV�QRV�
VDV�~OWLPDV�SURSRVWDV�LQVXUJHQWHV��RQGH�IRUDP�SDUDU�RV�QRVVRV�TXD�
GURV�H�DYDOLDU�VH�GH�IDWR�D�JHQWH�HVWi�LQVHULGR�HP�IUHQWH�GH�PDVVD�H�
FRQVWUXLQGR�D�OXWD�GH�FODVVHV��RX�VH�D�JHQWH�HVWi�IDODQGR�H�WHRUL]DQ�
GR�VREUH�D�OXWD�GH�FODVVH��3RUTXH�R�PRPHQWR�TXH�D�JHQWH�YLYH�SHGH�
TXH�D�JHQWH�TXH�SDVVRX�SHOD�XQLYHUVLGDGH�VH�FRORTXH�FRPR�TXDGUR��
1mR�SRGHPRV�WHU�G~YLGD�GH�TXH�YDL�VHU�XP�SHUtRGR�GLItFLO��H�TXH�PDLV�
GR�TXH�QXQFD�RV�QRVVRV�ODoRV�DIHWLYRV��HVVDV�UHODo}HV�TXH�D�JHQWH�
FRQVWUyL�H�R�SRGHU�GD�PtVWLFD�VHUmR�PXLWR�LPSRUWDQWHV��(��GH�IDWR��QmR�
UHVWD�G~YLGD�VREUH�DV�PXOKHUHV�OLGHUDUHP�PXLWR�HVVH�SURFHVVR��VHMD�
QR�0$%��VHMD�HP�RXWUDV�RUJDQL]Do}HV�PLVWDV��VHMD�HP�RUJDQL]Do}HV�
GH�PXOKHUHV�� $�0DUFKD� GDV�0DUJDULGDV� IRL� XP� JUDQGH�PRYLPHQWR�
PDVVLYR�HVWH�DQR��$�JHQWH�WDPEpP�SUHFLVD�DYDQoDU�FRP�UHVSRVWDV�
SDUD� HVVDV� UHDOLGDGHV�� VHP� VHU� LQRFHQWH� HP� SHQVDU� TXH� VDtGDV� H�
VROXo}HV�VHUmR�GH�FXUWR�SUD]R��(�Dt�HVWi�ERD�SDUWH�GR� WUDEDOKR�GH�
TXHP�HVWi�QD�XQLYHUVLGDGH��H�GH�TXHP�p�PLOLWDQWH��$�QRVVD�EDWDOKD�
p�FRQWUD�SRGHUHV�PXLWR�JUDQGHV��0DLV�GR�TXH�QXQFD�p�R�ULJRU�WHyULFR�
FRPELQDGR� FRP� R� ULJRU� SUiWLFR�� GH� SULQFtSLRV�PLOLWDQWHV�� TXH� GHYH�
FRQGX]LU�QRVVR�FDPLQKR��$�JHQWH�QmR�SUHFLVD�WHU�YHUJRQKD�GH�DYDOLDU�
TXDLV�IRUDP�QRVVRV�HUURV��$�JHQWH�Vy�SUHFLVD�FRQWLQXDU�QmR�HUUDQGR��
7HPRV�TXH�VHU�PXLWR�SURIXQGRV�QDV�DQiOLVHV��&RQWLQXDU�IDODQGR��PDV�
ID]HU�H�PXGDU�R�TXH�D�JHQWH�YHP�ID]HQGR�


