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5HQDWD�&DUROLQD�&RUUrD�9LHLUD�

QmR�SRVVXL�XP�FRQVHQVR��$�FRQVWUXomR�GHVVDV�LGHQWLGDGHV�FROHWLYDV�
p�IUXWR�GH�XP�SURFHVVR�FRPSOH[R�GH�VRFLRJrQHVH�GH�JUXSRV�VRFLDLV�
TXH��XPD�YH]�DPHDoDGRV�HP�VHX�PRGR�GH�YLGD�H�HP�VHXV�WHUULWyULRV��
VH�XQHP�SDUD� UHLYLQGLFDU�GLUHLWRV�SHUDQWH�R�(VWDGR��2V�QRYRV�PRYL�
PHQWRV�VRFLDLV�IRUDP�IXQGDPHQWDLV�SDUD�D�FRQVWUXomR�GHVVDV�FROHWLYL�

� 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�
$FKDGR�QD�5XD��&13T��
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GDGHV��TXH�DVVXPHP�XPD�LGHQWLGDGH�FXOWXUDO��MXUtGLFR�H�SROtWLFD��$�OXWD�
GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�QD�GHIHVD�GH�VHXV�GLUHLWRV�VR�
FLRDPELHQWDLV�HQFRQWUD�DPSDUR�QD�WHRULD�H�SUi[LV�GH�2�'LUHLWR�$FKDGR�
QD�5XD��(QTXDQWR�VXMHLWRV�FROHWLYRV�GH�GLUHLWR��SRYRV�WUDGLFLRQDLV�DV�
VXPHP�R�SURWDJRQLVPR�GD�HQXQFLDomR�GH�QRYRV�GLUHLWRV��GHQWUH�HOHV��

3DODYUDV�FKDYHV��SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��GLUHLWRV�VRFLR�
DPELHQWDLV��QRYRV�PRYLPHQWRV�VRFLDLV��VXMHLWR�FROHWLYR�GH�GLUHLWR��R�
GLUHLWR�DFKDGR�QD�UXD��

$%675$&7

LQ� %UD]LO�� GRHV� QRW� KDYH� D� FRQVHQVXV�� 7KH� FRQVWUXFWLRQ� RI� WKHVH�
FROOHFWLYH� LGHQWLWLHV� LV� D� FRPSOH[� SURFHVV� UHVXOW� RI� VRFLDO� JURXSV�
VRFLRJHQHVLV�� WKDW�� RQFH� WKUHDWHQHG� LQ� WKHLU�ZD\�RI� OLIH�DQG� LQ� WKHLU�
WHUULWRULHV��XQLWH�WKHLUVHOYHV�WR�FODLP�ULJKWV�DJDLQVW�WKH�6WDWH��7KH�QHZ�
VRFLDO� PRYHPHQWV� ZHUH� IXQGDPHQWDO� IRU� WKH� FRQVWUXFWLRQ� RI� WKHVH�
FROOHFWLYLWLHV��ZKLFK�DVVXPH�D�FXOWXUDO�� OHJDO�DQG�D�SROLWLFDO� LGHQWLW\��
7KH�VWUXJJOH�RI�WUDGLWLRQDO�SHRSOHV�DQG�FRPPXQLWLHV�LQ�WKH�GHIHQVH�RI�

RI� ³7KH� /DZ� )RXQG� RQ� WKH� 6WUHHW �́� $V� D� ³ODZ� FROOHFWLYH� VXEMHFWV �́�
WUDGLWLRQDO� SHRSOHV� DVVXPH� WKH� UROH� RI� HQXQFLDWLRQ� RI� QHZ� ULJKWV��

.H\ZRUGV�� WUDGLWLRQDO�SHRSOHV�DQG�FRPPXQLWLHV��VRFLR�HQYLURQPHQWDO�
ULJKWV��QHZ�VRFLDO�PRYHPHQWV�� ODZ�FROOHFWLYH�VXEMHFWV�� WKH� ODZ� IRXQG�
RQ�WKH�VWUHHW��

$�FDWHJRULD�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�HPHUJH�FRPR�LQWH�
UHVVH�DFDGrPLFR�QR�FDPSR�GRV�HVWXGRV�GD�DQWURSRORJLD�HP�XPD�OL�
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WHUDWXUD�PDLV�UHFHQWH��2�SURFHVVR�LGHQWLWiULR�GHVVD�FDWHJRULD�FRPR�
VRFLHGDGHV�SRUWDGRUDV�GH�XPD�FXOWXUD�SUySULD�H�XP�PRGR�GH�YLGD�
GLIHUHQFLDGR�p�DOJR�DLQGD�HP�FRQVWUXomR�H�FRQVWDQWH�UHFRQVWUXomR�
WHyULFD��IUXWR�GH�XP�LQWHQVR�GHEDWH�DFDGrPLFR��SROtWLFR��VRFLDO�H�MX�

�
VDV�FRPXQLGDGHV�p�XP�SURFHVVR�FRPSOH[R���UH�FRQVWUXtGR�D�SDUWLU�
GH�P~OWLSORV� IDWRUHV�� VREUHWXGR�� R� FRQWDWR� FDGD� YH]�PDLV� LQWHQVR�
FRP�D�VRFLHGDGH�XUEDQR�LQGXVWULDO�H�DV�QRYDV�IUHQWHV�GH�GHVHQYRO�

SROtWLFDV�QHROLEHUDLV��$�RUJDQL]DomR�GH�PRYLPHQWRV�VRFLDLV��DSRLD�
GRV�SRU�HQWLGDGHV�GD�VRFLHGDGH�FLYLO�WHP�VLGR�SULPRUGLDO�SDUD�HVVH�

$� SDUWLU� GHVVH� SURFHVVR� LGHQWLWiULR� FROHWLYR�� QRYDV� VRFLDELOLGDGHV�
HPHUJHP� SDUD� GLVSXWDU� QR� FDPSR� MXUtGLFR� VHX� SDSHO� GH� OHJtWLPRV�
HQXQFLDGRUHV�GH�GLUHLWRV��6mR�LGHQWLGDGHV�TXH�VH�LQVXUJHP�D�SDUWLU�GH�
XPD�OyJLFD�GH�UHLYLQGLFDomR�SHOD�HIHWLYDomR�GH�VHXV�GLUHLWRV�H�DFHVVR�
D�SROtWLFDV�S~EOLFDV�GR�(VWDGR��QD�TXDO�D�SUySULD�PDQXWHQomR�GH�VXD�
³WUDGLFLRQDOLGDGH´�p�UHLYLQGLFDGD��DVVLP�FRPR�R�IRUWDOHFLPHQWR�GHVVD�
FDWHJRULD�FRPR�DSRUWH�j�OXWD�QXP�FDPSR�HP�GLVSXWD�

1R�FDPSR�GD�WHRULD�FUtWLFD�GR�GLUHLWR��HVVDV�QRYDV�LGHQWLGDGHV�SDV�
VDP�D�VHU�SURWDJRQLVWDV�H�HQXQFLDGRUDV�GH�QRYRV�GLUHLWRV��D�SDUWLU�GD�
FRQVWUXomR�GH� FRUUHQWHV� WHyULFDV� FRPR�2�'LUHLWR�$FKDGR�QD�5XD� H�
R�3OXUDOLVPR� -XUtGLFR�� TXH� URPSHP� FRP� R�PRQLVPR� MXUtGLFR�� GHVOH�
JLWLPDQGR�R�(VWDGR�FRPR�LQVWLWXLomR�~QLFD�FDSD]�GH�SURGX]LU�R�GLUHL�
WR��1HVWH�FRQWH[WR��D�FDWHJRULD�GH� ³VXMHLWR�FROHWLYR�GH�GLUHLWR´�SDVVD�
D�HQXQFLDU�jTXHOHV�SDUD�TXHP�R�GLUHLWR��D�SDUWLU�GH�XPD�SHUVSHFWLYD�
HPDQFLSDWyULD��SDVVD�D�VHU�D�H[SUHVVmR�GH�XPD�³OHJtWLPD�RUJDQL]DomR�
VRFLDO�GD�OLEHUGDGH´��6286$�-Ò1,25���������

�
SRORJLD�6RFLDO�TXH�GHVHQYROYHP�D�WHPiWLFD�VREUH�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV�H�GDV�WHRULDV�GR�'LUHLWR�$FKDGR�QD�5XD�H�GR�3OXUDOLV�
PR�-XUtGLFR��R�REMHWLYR�JHUDO�GHVWH�WUDEDOKR�p�GHOLQHDU�GH�TXH�IRUPD�D�
�UH�FRQVWUXomR�GHVVDV� LGHQWLGDGHV�HQTXDQWR�QRYRV�VXMHLWRV�FROHWLYRV�
GH�GLUHLWR�±�DTXL�FKDPDGRV�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�±�p�
XP�SURFHVVR�GH�SURWDJRQLVPR�QR�FDPSR�MXUtGLFR��QR�TXDO�SDVVD�D�VHU�
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XWLOL]DGR�GH�IRUPD�HVWUDWpJLFD�QDV�OXWDV�HPDQFLSDWyULDV�GHQWUR�GH�XPD�
HVWDGR�GHPRFUiWLFR�GH�GLUHLWR�

�
VDU�D�SRVVLELOLGDGH�GD�FRQVWUXomR�GH�XP�FRQFHLWR�GH�SRYRV�H�FRPXQL�

�

�
GHV� WUDGLFLRQDLV�� SUREOHPDWL]DQGR� DOJXQV� FRQFHLWRV� UHODFLRQDGRV� DR�
FRQVHUYDFLRQLVPR�DPELHQWDO�H�DR�FDSLWDOLVPR�GHQWUR�GHVVDV�FRPXQL�
GDGHV�����GHPRQVWUDU�FRPR�D�FRQVWUXomR�GD�LGHQWLGDGH�GHVVHV�JUXSRV�

VHU�XPD�GLVSXWD�QR�FDPSR�MXUtGLFR�H�SROtWLFR�HP�VHX�SURWDJRQLVPR�SRU�

FRQFHLWR�GH�SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV�SRGH�VHU�XWLOL]DGR�GH�
IRUPD�HVWUDWpJLFD�SDUD�DV�VXDV�OXWDV�HPDQFLSDWyULDV�

$QWHV�GH�DGHQWUDUPRV�QDV�TXHVW}HV� MXUtGLFDV�H�SROtWLFDV�TXH�SHU�
PHLDP�D�QRomR�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��HQWHQGHPRV�QH�
FHVViULR��SULPHLUR��FRPSUHHQGHU�TXHP�VmR�H�GH�TXH�IRUPD�SRGHPRV�

1HVWD�~OWLPD�GpFDGD��DQWURSyORJRV�VRFLDLV�WHP�VH�GHEUXoDGR�HP�
LQWHQVRV�GHEDWHV�H[SUHVVDQGR�XPD�SOXUDOLGDGH�GH�LGHDLV��(QWUH�HV�
VDV��H[SUHVVDP�VH� WDQWR�RV� OLPLWHV�H�DV�SRVVLELOLGDGHV�GRV� WHUPRV�
³SRYRV �́�³FRPXQLGDGHV �́�³SRSXODo}HV´�H�³WUDGLFLRQDO �́�FRPR�TXHVW}HV�
UHODFLRQDGDV� FRP� D� FRQVHUYDomR� DPELHQWDO�� WHUULWRULDOLGDGHV�� UHOD�
o}HV�FRP�R�PHUFDGR�H�D�VRFLRJrQHVH�GH�DOJXQV�JUXSRV��3RU� LVVR��
DLQGD�TXH�D�SOXUDOLGDGH�GH� LGHLDV�H�FRQFHSWXDOL]Do}HV�VREUH�D�FD�
WHJRULD� GHVSRQWH� LQ~PHUDV� FRPSUHHQV}HV�� XP� SRVVtYHO� FRQVHQVR�

�
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GLFLRQDLV�TXH�DVVLP�VH�FRQVLGHUHP��(P�RXWUDV�SDODYUDV��DV�GLVFXV�
V}HV�TXH�HQYROYHP�XPD�FRQFHLWXDOL]DomR�GH�SRYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV�UHIHUHP�VH�D�SUySULD�GHOLPLWDomR�GH�TXH�SRYRV�H�FRPX�
QLGDGHV�HVWDULDP�FRQWHPSODGRV�QR�FRQFHLWR��

WHPD�� HVWDULDP�RV� GHEDWHV� VREUH� D� DPSOLWXGH� GR� FRQFHLWR� GH� FR�
PXQLGDGHV� WUDGLFLRQDLV�� RX� VHMD�� VH� HVWH� FRQFHLWR� FRQWHPSODULD� D�
FDWHJRULD�GH�SRYRV�LQGtJHQDV��

H�FRPXQLGDGHV�WUDGLFLRQDLV�LQFOXLQGR�RV�SRYRV�LQGtJHQDV�H�DV�VRFLHGD�
GHV�WUDGLFLRQDLV�QmR�LQGtJHQDV��3DUD�$QW{QLR�&DUORV�'LHJXHV��������S��
�����Ki�XP�FHUWR�FRQVHQVR�VREUH�R�XVR�GR�WHUPR�³SRSXODomR�LQGtJHQD´�

FXOWXUDO�GHVGH�DQWHV�GD�FRQTXLVWD�HXURSHLD�GD�$PpULFD �́�

1R� HQWDQWR�� &DUORV� 5RGULJXHV� %UDQGmR� ������� GLIHUHQFLD� VRFLH�
GDGHV� LQGtJHQDV�H�FRPXQLGDGHV� WUDGLFLRQDLV�D�SDUWLU�GH�XP�FULWpULR�

WUDGLFLRQDLV� QmR� VHULDP� RSRVWDV�� LQLFLDOPHQWH�� jV� VRFLHGDGHV� PR�
GHUQDV�� jV� FLGDGHV�� DR�PXQGR� XUEDQR�� (QTXDQWR� DV� FRPXQLGDGHV�
WUDGLFLRQDLV�HVWDULDP�QXPD�]RQD�GH�WUDQVLomR�HQWUH�DV�FLGDGHV��HV�
WDEHOHFHQGR�XPD�PtQLPD�UHODomR�GH�GHSHQGrQFLD�FRP�HOD��RV�SRYRV�
LQGtJHQDV�VHULDP�VRFLHGDGHV�DXWyFWRQHV��FRP�HVWUXWXUDV�WRWDOL]DGDV�

���

1mR�p�REMHWLYR�GHVWH�HVWXGR�DGHQWUDU�QR�GHEDWH�VH�SRYRV�LQGtJH�

GRV� SRYRV� LQGtJHQDV�� FRQYpP� UHOHPEUDU� TXH� %UDQGmR� ������� GLDORJD� EDVWDQWH� FRP� D�

WUDGLFLRQDLV� VmR� VRFLHGDGHV� FDPSRQHVDV�� 6HJXQGR� HVWH� DXWRU�� WDLV� VRFLHGDGHV� VmR�
FRQVLGHUDGDV�VRFLHGDGHV�SDUFLDLV��SRUTXH�QmR�VmR�HVWUXWXUDV� WRWDOL]DGDV�H�DXWyFWRQHV��
FRPR�DV�LQGtJHQDV��Mi�TXH�R�UXUDO�DFDED�HVWDEHOHFHQGR�XPD�UHODomR�GH�GHSHQGrQFLD�FRP�
D�FLGDGH�H�FRP�R�PHUFDGR��'HVWDFD�VH�R�VHJXLQWH�WUHFKR�GD�REUD�GH�%UDQGmR��³VRFLHGDGHV�
FDPSRQHVDV�� PHVPR� TXDQGR� HWQLFDPHQWH� LQGtJHQDV�� H[LVWHP� TXDOLWDWLYDPHQWH� SDUD� D�
FLGDGH�H�VmR��QR� LQWHULRU�GH�XP�DPSOR�JUDGLHQWH�EDVWDQWH�YDULiYHO��VRFLHGDGHV�SDUFLDLV�
FRP� FXOWXUDV� SDUFLDLV�� 9LYHP� GHVWD� LQHYLWiYHO� SDUFLDOLGDGH�� PHVPR� TXDQGR� VLWXDGDV� j�
PDUJHP�GR�PHUFDGR�GH�EHQV�H�VHUYLoRV�XUEDQRV��3RU�LVRODGDV�H�WUDGLFLRQDLV�TXH�VHMDP��
VmR�FRPXQLGDGHV�SDUD�R�PHUFDGR´��%5$1'$2��������S�������



��

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

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

GLGiWLFRV��DGRWDUHPRV�D�QRomR�GH�SRYRV�H�FRPXQLGDGHV� WUDGLFLR�
QDLV�FRPR�DV�QmR�LQGtJHQDV��XPD�YH]�TXH�HQWHQGHPRV�TXH�RV�SR�

UHODomR�DRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��'HVVH�PRGR�� WRGD�
YH]�TXH�QRV� UHIHULUPRV�D�SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV�HVWD�
PRV�IDODQGR�GH�JUXSRV�VRFLDLV�QmR�RULJLQiULRV��

3DVVHPRV�D�DQDOLVDU�DOJXQV�HOHPHQWRV�TXH� IRUQHFHP�D�FKDYH�GH�
DFHVVR� SDUD� D� FRPSUHHQVmR� GH� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV�

����/,0,7(6�(�3266,%,/,'$'(6�'26�7(5026�
³32926 �́�³&2081,'$'(6´�(�³75$',&,21$,6´

$V�FRPXQLGDGHV�WUDGLFLRQDLV��QR�FDPSR�GD�DQWURSRORJLD��HUDP�HV�
WXGDGDV�GHQWUR�GD�WHRULD�FOiVVLFD�GR�FDPSHVLQDWR��VHQGR�WDLV�JUXSRV��
HQTXDQWR�FXOWXUDOPHQWH�GLYHUVRV�� WUDWDGRV�FRPR�VRFLHGDGHV�FDPSR�
QHVDV��RX�VHMD��VRFLHGDGHV�SDUFLDLV��Mi�TXH�VH�UHODFLRQDYDP�HP�FHUWD�
PHGLGD�FRP�D�FLGDGH�H�FRP�D�OyJLFD�GR�PHUFDGR��

SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�FRPR�XPD�SUREOHPiWLFD�FRQFHLWXDO�
HPHUJH�QR�%UDVLO�FRP�D�FULDomR�H�PDQXWHQomR�GDV�FKDPDGDV�iUHDV�
DPELHQWDLV�SURWHJLGDV�RX�XQLGDGHV�GH�FRQVHUYDomR�DPELHQWDO�

XPD�FUHVFHQWH�RQGD�GH�FULDomR�GH�SDUTXHV�H�UHVHUYDV�FRPR�IRUPD�
GH�SUHVHUYDomR�GD�QDWXUH]D�HP�SDtVHV�GR�³7HUFHLUR�0XQGR �́�3DUD�
HVWH�QDWXUDOLVPR�GH�SURWHomR�GR�VpFXOR�SDVVDGR�� FRQIRUPH�H[SOL�
FD�'LHJXHV���������D�~QLFD�IRUPD�GH�SUHVHUYDomR�GD�QDWXUH]D��HUD�
DSDUWi�OD�GR�KRPHP��e�VRE�HVWDV�FLUFXQVWkQFLDV�TXH�RV�DWULEXWRV�
HFROyJLFRV�LPSRUWDQWHV��D�ULTXH]D�QDWXUDO�H�HVWpWLFD��UHVWDULDP�SUH�
VHUYDGRV�SDUD�RV�VHXV�YLVLWDQWHV��

7UDWD�VH�GR�PLWR�GD�QDWXUH]D�LQWRFDGD��IUXWR�GH�XP�SHQVDPHQWR�Pt�
WLFR�VLPEyOLFR��TXH�RULHQWD��QR�HQWDQWR��R�SHQVDPHQWR�WpFQLFR�UDFLRQDO��
VHJXQGR�R�TXDO�H[LVWLULD�³XP�PXQGR�QDWXUDO�VHOYDJHP��LQWRFDGR�H�LQ�
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WRFiYHO´��',(*8(6��������S�������HP�TXH�TXDOTXHU�IRUPD�GH�PRUDGLD�
QHVWDV�iUHDV�WRUQD�VH�SURLELGDV��

2�GLOHPD�VXUJH�TXDQGR�HVWH�PRGHOR��DGDSWDGR�GH�XPD�FRQVWUXomR�
QRUWH�DPHULFDQD��QmR�HQFRQWUD�FRUUHVSRQGHQWHV�IiWLFRV�VREUH�D�UHD�
OLGDGH�HP�TXH�VH�SURMHWD��WDO�FRPR�R�FRQWH[WR�VRFLRDPELHQWDO�EUDVL�
OHLUR��$�UHDOLGDGH�EUDVLOHLUD��FRPR�EHP�FRPSUHHQGHPRV��DSUHVHQWD�
XPD�VLWXDomR�VRFLDO��HFROyJLFD�H�FXOWXUDO�GLYHUVD��XPD�YH]�TXH�DTXL�

�
SXODo}HV�LQGtJHQDV��ULEHLULQKDV��H[WUDWLYLVWDV��SHVFDGRUHV�DUWHVDQDLV��
GHQWUH�RXWUDV�IRUPDV�GH�VRFLDELOLGDGHV��(VWHV�GLOHPDV��SDUD�DOpP�GH�
FULWpULRV� GH� DGDSWDomR� WHyULFD� H� QRUPDWLYD�� VXUWHP� FRQVHTXrQFLDV�
GLUHWDV�VREUH�HVWDV�SRSXODo}HV��$V� OHLV�TXH�FULDP�HVWHV�SDUTXHV�H�
UHVHUYDV�SUHYHHP�D�WUDQVIHUrQFLD�GRV�PRUDGRUHV�GHVVDV�iUHDV�SDUD�

SROtWLFR�H�FXOWXUDO��',(*8(6��������

&RPR�HQWmR�GHQRPLQDU�HVVHV�JUXSRV�VRFLDLV�TXH�SDVVDP�D�VHU�DIH�
WDGRV�SRU�SROtWLFDV�S~EOLFDV�TXH� LQYLVLELOL]DP�D�VXD�H[LVWrQFLD�GHQWUR�
GH�XQLGDGHV�GH�FRQVHUYDomR�H�SDUTXHV�DPELHQWDLV��TXH�SDVVDP�D�VHU�
FULDGRV�QR�%UDVLO"

e�QHVWH�FRQWH[WR�TXH�JDQKD�HVSDoR�QR�FDPSR�SROtWLFR�H�DFDGrPLFR�
R�GHEDWH�VREUH�TXDO�VHULD�R�XVR�PDLV�DGHTXDGR�GR�WHUPR�JUDPDWLFDO�

'HVWD�IRUPD��HVVHV�JUXSRV�VRFLDLV�SDVVDP�D�HQFRQWUDU�XPD�YDULDEL�
OLGDGH�GH�WHUPLQRORJLDV�FDSD]HV�GH�FRQWHPSODU�VXDV�GLQkPLFDV�FXOWX�
UDLV�H�QHFHVVLGDGHV�PDWHULDLV�H�VLPEyOLFDV��³3RSXODo}HV�WUDGLFLRQDLV �́�
³FRPXQLGDGHV�WUDGLFLRQDLV �́�H��PDLV�UHFHQWHPHQWH�H�FRP�PDLV�IUHTXrQ�
FLD�D�GHQRPLQDomR�³SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV´�WrP�VLGR�XWLOL�
]DGDV�HQWUH�DXWRUDV�H�DXWRUHV�WDQWR�GD�DQWURSRORJLD��TXDQWR�GR�GLUHLWR��

UHIHULU�D�SROtWLFDV�S~EOLFDV�GHVWLQDGDV�D�HVVDV�FROHWLYLGDGHV�

H[SUHVV}HV�³SRYRV �́�³SRSXODo}HV �́�³FRPXQLGDGHV �́�³VRFLHGDGHV �́�³FXO�
WXUDV �́� RSWDQGR� SHOD� H[SUHVVmR� ³SRYRV´� SRU� HQWHQGHU� TXH� GHQWUR� GR�
FRQWH[WR�GH�HIHUYHVFrQFLD�QRV�GHEDWHV�VREUH�RV�GLUHLWRV�GRV�SRYRV�D�
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SDUWLU�GD�&RQYHQomR�Q�������GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�
�2,7��� HVWD� H[SUHVVmR� FXPSULULD� XP� SDSHO�PDLV� HVWUDWpJLFR� SDUD� DV�
OXWDV�SRU�MXVWLoD�VRFLDO��([SOLFD�R�DXWRU�

2�FRQFHLWR�GH�SRYRV� WUDGLFLRQDLV�FRQWpP� WDQWR�XPD�GLPHQVmR�
HPStULFD� TXDQWR� XPD� GLPHQVmR� SROtWLFD�� GH� WDO� PRGR� TXH� DV�
GXDV�GLPHQV}HV�VmR�TXDVH�LQVHSDUiYHLV��2�LQWHUHVVH�QHVWH�DUWL�
JR�p�VLWXDU�R�FRQFHLWR�QR�SODQR�GH�UHLYLQGLFDo}HV�WHUULWRULDLV�GRV�
JUXSRV� VRFLDLV� IXQGLDULDPHQWH� GLIHUHQFLDGRV� IUHQWH� DR� (VWDGR�
EUDVLOHLUR��DOJR�TXH�SHUSDVVD�RV�TXDWUR�FRQWH[WRV�FDVRV�DFLPD�
PHQFLRQDGRV��3DUD�WDQWR��D�RSomR�SHOD�SDODYUD�µSRYRV¶�±�HP�YH]�
GH�JUXSRV��FRPXQLGDGHV��VRFLHGDGHV�RX�SRSXODo}HV�±�FRORFD�
HVVH�FRQFHLWR�GHQWUR�GRV�GHEDWHV�VREUH�RV�GLUHLWRV�GRV�SRYRV��
RQGH�VH�WUDQVIRUPDP�QXP�LQVWUXPHQWR�HVWUDWpJLFR�QDV�OXWDV�SRU�
MXVWLoD�VRFLDO�GHVVHV�SRYRV��(VVDV�OXWDV��SRU�VXD�YH]��WrP�FRPR�
IRFR�SULQFLSDO��R�UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH��VLF��VHXV�UHJL�
PHV�GH�SURSULHGDGH�FRPXP�H�GDV�OHLV�FRQVXHWXGLQiULDV�TXH�RV�
IXQGDPHQWDP��/,77/(��������S�������

�
GH�LQGtJHQD�RX�WULEDO��TXDQWR�RV�GLUHLWRV�GH�SURSULHGDGH�H�GH�SRVVH�
VREUH�D�WHUUD�TXH�WUDGLFLRQDOPHQWH�RV�SRYRV�RFXSDYDP��DUWLJR������$R�
VH�DQDOLVDU�R�WH[WR�GD�FRQYHQomR��REVHUYD�VH�TXH�HVWD�XWLOL]RX�H[SOL�
FLWDPHQWH�D�FDWHJRULD�³SRYRV´�H�QmR�H[DWDPHQWH�D�VLQRQtPLD�³SRSX�
ODo}HV´��$/0(,'$���������

$Wp� HQWmR�� D� H[SUHVVmR� ³SRSXODo}HV´� HUD� XWLOL]DGD� QD�&RQYHQomR�
Q��������GD�2,7��VHQGR�VXEVWLWXtGD�SHOD�H[SUHVVmR�³SRYRV´�QR�WH[WR�GR�
QRYR�GLVSRVLWLYR�LQWHUQDFLRQDO�GH�GLUHLWRV�KXPDQRV��1mR�Ki�FRPR�QH�
JDU�TXH��DWp�PHVPR�GHQWUR�GRV�GHEDWHV�GD�2,7��KRXYH�UHVLVWrQFLDV�DR�
HPSUHJR�GD�H[SUHVVmR�³SRYRV´�VRE�R�UHFHLR�GH�TXH�WDLV�JUXSRV�VRFLDLV�
SXGHVVHP�UHLYLQGLFDU�SHUDQWH�R�GLUHLWR�LQWHUQDFLRQDO�D�VXD�VHSDUDomR�H�
D�VXD�VREHUDQLD�HP�UHODomR�DRV�SDtVHV�TXH�KDELWDP��$/0(,'$���������

�
o}HV´�SRU�FRQVLGHUDUHP�TXH�D�H[SUHVVmR�³SRYRV´�PHOKRU�UHSUHVHQWDULD�
D� H[LVWrQFLD� GH� VRFLHGDGHV�RUJDQL]DGDV� FRP� LGHQWLGDGH�SUySULD�� DR�
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LQYpV�GH�VLPSOHV�DJUXSDPHQWRV�GH� LQGLYtGXRV�TXH�FRPSDUWLOKDP�VH�
PHOKDQoDV�UDFLDLV�RX�FXOWXUDLV��

3DUD�$OPHLGD� �������� D� SOXUDOLGDGH� LPSOtFLWD� QD� FDWHJRULD� ³SRYRV´�
SXEOLFL]D�GLIHUHQoDV�TXH�IRUDP�LQYLVLELOL]DGDV�GXUDQWH�D�FRQVWUXomR�GH�
XPD�~QLFD�QDomR�H�XP�~QLFR�SRYR�EUDVLOHLUR��DEULQGR�HVSDoRV�SDUD�R�
UHFRQKHFLPHQWR�GH�VLWXDo}HV�VRFLDLV�TXH�DEDUFDP�XPD�GLYHUVLGDGH�

�
WRULDOLGDGHV�DSRQWDP�SDUD�DJUXSDPHQWRV�GHQWUR�GR�WHUULWyULR�QDFLRQDO�
TXH� IRUDP�FRQVWLWXtGRV�QR�PRPHQWR�DWXDO� RX�TXH�KLVWRULFDPHQWH�VH�
FRQWUDSXVHUDP�DR�PRGHOR�DJUiULR�H[SRUWDGRU��DSRLDGR�QR�PRQRSyOLR�
GD�WHUUD��QR�WUDEDOKR�HVFUDYR�H�HP�RXWUDV�IRUPDV�GH�HVSROLDomR��TXH�
IRUDP�VHPSUH�LQYLVLELOL]DGDV�GHQWUR�GD�FRQVWUXomR�GH�XPD�VRFLHGDGH�
WRWDOL]DQWH�KHJHP{QLFD��

2�WHUPR�³FRPXQLGDGHV�WUDGLFLRQDLV´�DSDUHFH�SRXFR�XWLOL]DGR�HQWUH�
RV�WHyULFRV�GR�FDPSR�DQWURSROyJLFR��%UDQGmR�DSUHVHQWD�R�FRQFHLWR�GH�
FRPXQLGDGH�FRPR�D�³SDUiIUDVH�GR�OXJDU�KXPDQR �́�VHQGR�DTXLOR�TXH�VH�
FULD�FRPR�XP�HVSDoR�GH�YLGD�TXDQGR�DOL�VH�YLYH��TXDQGR�DOL�VH�FKHJD�
RX�VH�YDL��DLQGD�TXH�GH�PDQHLUD�LPSRVWD��%5$1'­2���������2�DXWRU�
ID]�XVR�GR�FRQFHLWR�GH�FRPXQLGDGH�XWySLFD�H�FRPXQLGDGH�UHDO�SDUD�
TXHP�D�QRomR�GH�FRPXQLGDGH�XWySLFD� UHIHUH�VH�D�XPD�FROHWLYLGDGH�
QD� TXDO� RV� SDUWLFLSDQWHV� SRVVXHP� LQWHUHVVHV� FRPXQV� H� HVWmR� DIHWL�

KDUPRQLD�QDV�UHODo}HV�VRFLDLV��

6REUH�D�H[SUHVVmR�³WUDGLFLRQDO �́�Ki�XP�FRQVHQVR�HQWUH�RV�DXWRUHV�
QR�VHQWLGR�GH�TXH�R�WHUPR�LPS}H�OLPLWHV�GLItFHLV�GH�VHUHP�VXSHUDGRV��

HP�UD]mR�GH�VXD�SROLVVHPLD�WUD]�D�IRUWH�WHQGrQFLD�GH�DVVRFLi�OD�FRP�
FRQFHSo}HV�GH�LPRELOLGDGH�KLVWyULFD�H�DWUDVR�HFRQ{PLFR�

1R�PRPHQWR�HP�TXH�VH�VXJHVWLRQD�XPD�WUDGLFLRQDOLGDGH��HVWD�SUHV�
VXS}H�R�ULVFR�GH�VHU�FRPSUHHQGLGD�FRPR�DOJR�TXH�HVWDULD�HQJHVVDGR�
QXP�WHPSR�ORQJtQTXR�VLWXDGR�QR�SDVVDGR��UHWLUDQGR�GDV�FRPXQLGDGHV�
D�SRVVLELOLGDGH�GH�VH�UHFRQVWUXtUHP�D�SDUWLU�GH�SURFHVVRV�LQWHUQRV�RX�
DWp�PHVPR�IRUoDGRV�GH�UHLQYHQomR�GH�VXD�LGHQWLGDGH�H�GH�VHX�PRGR�
GH�YLGD��'Dt�TXH�R�HPSUHJR�GR�FRQFHLWR�GH�³WUDGLFLRQDO´�QmR�SRGH�VHU�
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UtJLGR�GH�WDO�IRUPD�TXH�UHSUHVHQWH�XP�HQJHVVDPHQWR�QD�FXOWXUD�H�QR�
PRGR�GH�YLYHU�GH�GHWHUPLQDGR�JUXSR�VRFLDO��LQYLVLELOL]DQGR�SURFHVVRV�
GH�UHDYDOLDomR�IXQFLRQDO�GH�FDWHJRULDV�LQWHUQDV�

2V�SRYRV�VXEPHWLGRV�j�H[SDQVmR�FDSLWDOLVWD��VREUHWXGR�QDV�~OWLPDV�
GpFDGDV�� VRIUHP�PXGDQoDV� UDGLFDLV�� LQGX]LGDV� SRU� IRUoDV� H[WHUQDV��
PDV�VHPSUH�RUTXHVWUDGDV�GH�PRGR�FULDWLYR�SHODV�FRPXQLGDGHV��'LH�
JXHV� ������� GHQRPLQD� FRPR� ³RUTXHVWUDomR� QDWLYD´� HVWDV� GLQkPLFDV�
LQWHUQDV�GH�SURGXomR�H� UHSURGXomR�GD�YLGD�VRFLDO��TXH�VRIUHP�DGH�
TXDo}HV�JUDGDWLYDV��PXLWDV�YH]HV�QmR�SODQHMDGDV��PDV�TXH�VHPSUH�VH�
UHYHODP�GH�IRUPD�FULDWLYD��jV�LPSRVLo}HV�GHFRUUHQWHV�GRV�ODoRV�FRP�R�
PHUFDGR�H�j�OXWD�FRQVWDQWH�SHORV�GLUHLWRV�WHUULWRULDLV�GR�JUXSR��

����$�7(55,725,$/,'$'(�&202�
(/(0(172�,'(17,),&$'25�'(�32926�
(�&2081,'$'(6�75$',&,21$,6��
³352&(6626�'(�7(55,725,$/,=$d­2´�
(�³7(55,725,$/,'$'(6�(63(&Ë),&$6´

$�WHUULWRULDOLGDGH�p�XP�HOHPHQWR�FRPXP�HQWUH�D�PDLRULD�GDV�DXWRUDV�
�

HQVmR�GD�FDWHJRULD�DTXL�HVWXGDGD��

3DXO�/LWWOH���������D�SDUWLU�GH�XPD�DQiOLVH�GH�WHRULDV�GD�WHUULWRULDOLGD�
�

GLFLRQDLV��3DUD�R�DXWRU��R�SURFHVVR�GH�VRFLRJrQHVH�H�HWQRJrQHVH�GRV�
SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�HVWi�GLUHWDPHQWH�OLJDGR�j�IRUPDomR�
VRFLDO�H�KLVWyULFD�D�SDUWLU�GRV�SURFHVVRV�GH�H[SDQVmR�GDV� IURQWHLUDV�
GHVGH�R�%UDVLO�&RO{QLD�H�,PSpULR�DWp�RV�GLDV�PDLV�UHFHQWHV��

$�KLVWyULD�GDV�IURQWHLUDV�GH�H[SDQVmR�GR�%UDVLO�p��QHFHVVDULDPHQWH��
XPD�QDUUDWLYD�GH�RFXSDomR�H�GRPtQLR�WHUULWRULDO��$VVLP��DR�RFRUUHU�D�
H[SDQVmR�GH�XP�JUXSR�VRFLDO��HVVH�HQWUD�HP�FKRTXH�FRP�DV�WHUULWRULD�
OLGDGHV�GH�RXWURV�JUXSRV�SUp�H[LVWHQWHV�QR�ORFDO��JHUDQGR�RV�GHQRPL�
QDGRV�³SURFHVVRV�GH�WHUULWRULDOL]DomR´��/,77/(���������1HVVH�FRQWH[�
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H[WHUQDPHQWH��DV�SUHVV}HV�H[HUFLGDV�SRU�RXWURV�JUXSRV�GRPLQDQWHV�
PROGDP�RXWUDV�IRUPDV�WHUULWRULDLV��

3DUD�/LWWOH�� IRUDP�GHWHUPLQDQWHV�SDUD�D�FRQVWLWXLomR�GH�VRFLDELOLGD�

PLJUDo}HV�IRUoDGDV�SUDWLFDGDV�SHORV�HXURSHXV�H�SHOD�VRFLHGDGH�KHJH�
P{QLFD�DVVRFLDGDV�jV�OXWDV�GH�UHVLVWrQFLD��SURFHVVRV�GH�DFRPRGDomR��
DSURSULDomR�H�FRQVHQWLPHQWR�GRV�SRYRV�LQGtJHQDV�H�HVFUDYRV�DIULFDQRV��

�

'HVVH�PRGR��³P~OWLSORV��ORQJRV�H�FRPSOH[RV�SURFHVVRV�UHVXOWDUDP�
QD�FULDomR�GH�WHUULWyULRV�GRV�GLVWLQWRV�JUXSRV�VRFLDLV�H�PRVWUDP�FRPR�
D�FRQVWLWXLomR�H�D� UHVLVWrQFLD�FXOWXUDLV�GH�XP�JUXSR�VRFLDO� VmR�GRLV�
ODGRV�GH�XP�PHVPR�SURFHVVR´��/,77/(��������S������6mR�H[HPSORV��
RV�FDVRV�GH�SURFHVVRV�GH�HWQRFtGLR�GH�SRYRV�LQGtJHQDV��FRPR�RV�WD�
SXLDV��RULJLQDQGR�QRYDV�VRFLDELOLGDGHV�LGHQWLWiULDV�FRPR�RV�FDERFORV��
RX�DV�IXJDV�GH�HVFUDYRV�GDV�SODQWDWLRQV�H�HQJHQKRV��TXH�FRQVROLGD�
UDP�RV�TXLORPERV��/,77/(���������

3DUD�R�DXWRU��D�HVWUDWpJLD�GH�VREUHYLYrQFLD�GXUDQWH�VpFXORV��GH�
GLYHUVRV�JUXSRV��IRL�D�VXD�SUySULD�LQYLVLELOLGDGH��R�TXH�SDVVD�D�JHUDU�

�
omR��VREUHWXGR�FRP�DV�QRYDV�IUHQWHV�GH�H[SDQVmR�FDSLWDOLVWD�LQWHQ�

� (P�EUHYH�DSDQKDGR�KLVWyULFR��/LWWOH�QRV�PRVWUD�FRPR�VH�GHX�RV�GLYHUVRV�SURFHVVRV�GH�
H[SDQVmR�GH�IURQWHLUDV�QR�%UDVLO��³6H�SHUFRUUHPRV�UDSLGDPHQWH�RV�GLYHUVRV�SURFHVVRV�
GH�H[SDQVmR�GH� IURQWHLUDV�QR�%UDVLO� FRORQLDO�H� LPSHULDO�±�D�FRORQL]DomR�GR� OLWRUDO�QR�
VpFXOR� ;9,�� VHJXLGD� SRU� GRLV� VpFXORV� GDV� HQWUDGDV� DR� LQWHULRU� SHORV� EDQGHLUDQWHV��
D� RFXSDomR� GD� $PD]{QLD� H� D� HVFUDYL]DomR� GRV� tQGLRV� QRV� VpFXORV� ;9,,� H� ;9,,,�� R�
HVWDEHOHFLPHQWR�GDV�SODQWDWLRQV�DoXFDUHLUDV�H�DOJRGRHLUDV�QR�1RUGHVWH�QRV�VpFXORV�
;9,,� H� ;9,,,� EDVHDGDV� QR� XVR� LQWHQVLYR� GH� HVFUDYRV� DIULFDQRV�� D� H[SDQVmR� GDV�
ID]HQGDV�GH�JDGR�DR�6HUWmR�GR�1RUGHVWH�H�&HQWUR�2HVWH��DPEDV�D�SDUWLU�GR�VpFXOR�
;9,,,�� D� H[SDQVmR� GD� FDIHLFXOWXUD� QR� 6XGHVWH� QRV� VpFXORV� ;9,,,� H� ;,;� ±� SRGHPRV�
HQWHQGHU� FRPR� FDGD� IUHQWH� GH� H[SDQVmR� SURGX]LX� XP� FRQMXQWR� SUySULR� GH� FKRTXHV�
WHUULWRULDLV�H�FRPR�LVWR�SURYRFRX�QRYDV�RQGDV�GH�WHUULWRULDOL]Do}HV�SRU�SDUWH�GRV�SRYRV�
LQGtJHQDV�H�GRV�HVFUDYRV�DIULFDQRV´��/,77/(��������S�����

� 2� DXWRU� UHFRQKHFH� TXH� R� FRQFHLWR� GH� UHPDQHVFHQWHV� GH� TXLORPERV� QmR� GHYH� VHU�
UHVWULQJLGR�D�FDVRV�GH�IXJD��PDV�SUHFLVD�LQFRUSRUDU�R�DPSOR�OHTXH�GH�VLWXDo}HV�QR�TXDO��
HP� YH]� GH� JUDQGHV� GHVORFDPHQWRV� SRU� SDUWH� GRV� HVFUDYRV�� KRXYH� DSURSULDomR� HIHWLYD�
GDV�JUDQGHV�SURSULHGDGHV�TXH�HQWUDUDP�HP�GHFDGrQFLD�RX�IDOLUDP��DVVLP�³DTXLORPEDQGR�
D�FDVD�JUDQGH �́�H�TXH�D�HVWUDWpJLD�GD�VREUHYLYrQFLD�GHVVHV�TXLORPERV�IRUDP�SRU�PXLWR�
WHPSR�D�SUySULD�LQYLVLELOLGDGH�
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QHROLEHUDLV�QD�$PpULFD�/DWLQD�

$OIUHGR�:DJQHU�%HUQR�GH�$OPHLGD�������� WDPEpP�YLVOXPEUD�QR�

GH�GHWHUPLQDGRV�JUXSRV� VRFLDLV��e� R� TXH�HOH� YDL� FKDPDU� GH� ³WHU�
��3DUD�R�DXWRU��D�FRPSUHHQVmR�GR� WHUPR�

³SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV´� WDPEpP�SDVVD�SHOD� IRUPDomR�
KLVWyULFD�WHUULWRULDO�GR�%UDVLO��

2V� GHVGREUDPHQWRV� VRFLDLV� GRV� TXLORPERV�� GRV� PRYLPHQWRV�
PHVVLkQLFRV�H�GDV�IRUPDV�GH�EDQGLWLVPR�VRFLDO��TXH�FDUDFWHUL]DP�
D� UHVLVWrQFLD�DR� LPSpULR�GDV�SODQWDWLRQV�QD�VRFLHGDGH�FRORQLDO��
JDQKDP�IRUoD�QHVVH�FRQWH[WR��GR�PHVPR�PRGR�TXH�DV� IRUPDV�
DVVRFLDWLYDV�H�GH�RFXSDomR�TXH�HPHUJLUDP�QR�VHLR�GDV�JUDQGHV�
SURSULHGDGHV�PRQRFXOWRUDV� D� SDUWLU� GD� VXD� GHVDJUHJDomR� FRP�
DV�FULVHV�GDV�HFRQRPLDV�DOJRGRHLUD��DoXFDUHLUD��FDIHHLUD�H�HUYD�
WHLUD��1D�$PD]{QLD�JDQKDUDP�YXOWR�FRP�R�GHFOtQLR�GD�HPSUHVD�
VHULQJDOLVWD�H�GRV�³GRQRV´�GH�FDVWDQKDV�H�EDEDoXDLV�TXH�PRQR�
SROL]DUDP�D� HFRQRPLD� H[WUDWLYLVWD� H� XWLOL]DYDP�PHFDQLVPRV� GH�
LPRELOL]DomR�GD�IRUoD�GH�WUDEDOKR��(VWDV�QRYDV�IRUPDV�GH�RFXSD�

�

RX�FRQWLQJHQFLDLV��GHSHQGHQGR�GD�FRUUHODomR�GH�IRUoD�HP�FDGD�VLWX�
DomR�GH�DQWDJRQLVPR´��$/0(,'$��������S�������2X�VHMD��³FDGD�JUXSR�
FRQVWUyL� VRFLDOPHQWH� VHX� WHUULWyULR� GH� XPD�PDQHLUD� SUySULD�� D� SDUWLU�

FRQVWUXomR�LPSOLFD�WDPEpP�QXPD�UHODomR�GLIHUHQFLDGD�FRP�RV�UHFXU�
WHUULWRULD�

�H[SUHVVD�XPD�GLYHUVLGDGH�GH�IRUPDV�GH�H[LVWrQFLD�
FROHWLYD�GH�GLIHUHQWHV�SRYRV�H�JUXSRV�VRFLDLV�HP�VXDV�UHODo}HV�FRP�
RV�UHFXUVRV�GD�QDWXUH]D��

(VVD�JDUDQWLD�GH�XPD�UHSURGXomR�ItVLFD�H�VRFLDO�IRL�UHFRQKHFLGD�
H�GHFODUDGD�SHOR�VLVWHPD�MXUtGLFR�HVWDWDO�D�SDUWLU�GD�SURPXOJDomR�GD�
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&RQVWLWXLomR�GH�������HP�TXH�VH�JDUDQWLX�R�GLUHLWR�j�WHUUD�WUDGLFLR�
QDOPHQWH�RFXSDGD�GH�XP�JUXSR�FROHWLYR��'HVGH�HQWmR��R�FRQFHLWR�
GH�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�WHP�VLGR�DPSOLDGR�SDUD�DEDU�
FDU�R�DGYHQWR�GH�LGHQWLGDGHV�FROHWLYDV��FRQVWLWXLQGR�VH�XP�SUHFHLWR�

H�HWQLFDPHQWH�FRQVWUXtGDV��

6RE�R�WHUPR�GH�³WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV �́�DV�GLYHUVDV�WHU�
�

WLSODV�IRUPDV�GH�DSURSULDomR�H�XVR�GD�WHUUD�H�GRV�UHFXUVRV�QDWXUDLV��
FRPR�VH�REVHUYD�QR�FDVR�GRV�TXLORPERODV� �SURSULHGDGH��� LQGtJHQDV�
�SRVVH���TXHEUDGHLUDV�GH�FRFR�EDEDoX��XVR�FRPXP�WHPSRUiULR��PDV�
UHSHWLGR�D�FDGD�VDIUD���ID[LQDOHQVHV��³XVR�FROHWLYR´���$/0(,'$���������

6HJXQGR�$OPHLGD� �������� HQWUH�DV�GLYHUVDV� IRUPDV�GH� UHFRQKHFL�
PHQWR�GDV�GLIHUHQWHV�PRGDOLGDGHV�GH�DSURSULDomR�GRV�UHFXUVRV�QDWX�
UDLV�TXH�FDUDFWHUL]DP�DV�GHQRPLQDGDV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSD�
GDV �
FRV��FDPSRV�H�SDVWDJHQV�FRP�D�SURSULHGDGH�H�D�SRVVH��GH�PDQHLUD�
SHUHQH� RX� WHPSRUiULD�� HQYROYHQGR� GLIHUHQWHV� DWLYLGDGHV� SURGXWLYDV�

� $�QtYHO�FRQVWLWXFLRQDO��R�FRQFHLWR�GH�³WHUUD�WUDGLFLRQDOPHQWH�RFXSDGD´�WHP�VLGR�DQDOLVDGR�
SHOR� 67)� D� SDUWLU� GD� FRQVWUXomR� GD� WHVH� GR� ³PDUFR� WHPSRUDO´�� TXH� IXQGDPHQWD� R�
UHFRQKHFLPHQWR� GDV� WHUUDV� WUDGLFLRQDOPHQWH� RFXSDGDV� SRU� LQGtJHQDV� H� TXLORPERODV��
GHVGH�TXH�FRPSURYDGD�VXD�RFXSDomR�TXDQGR�GD�SURPXOJDomR�GD�&RQVWLWXLomR�HP����
GH�RXWXEUR�GH�������$�PDWpULD�VXVFLWD�HQWHQGLPHQWRV�FRQWURYHUVRV�HQWUH�RV�MXOJDGRUHV��
VHQGR�UHFHQWHPHQWH�HQIUHQWDGD��HP�DOJXQV� MXOJDPHQWRV��GHVWDFDQGR�VH�R� MXOJDPHQWR�
GD�GHPDUFDomR�GD� WHUUD� LQGtJHQD�5DSRVD�6HUUD� GR�6RO� �3(7�������� R� MXOJDPHQWR�GD�
$&2������HP�TXH�R�JRYHUQR�PDWR�JURVVHQVH�DOHJDYD�TXH�WHUUDV�WHULDP�VLGR�LOLFLWDPHQWH�
LQFOXtGDV�QR�SHUtPHWUR�GR�3DUTXH�1DFLRQDO�GR�;LQJX�H�QD�$&2������TXH�UHIHUH�VH�jV�
UHVHUYDV�LQGtJHQDV�1DPELNZiUD�H�3DUHFLV�H�iUHDV�D�HODV�DFUHVFLGDV��1R�MXOJDPHQWR�GD�
$',�������R�67)�GHFODURX�D�FRQVWLWXFLRQDOLGDGH�GR�'HFUHWR�������������TXH�UHJXODPHQWD�

WLWXODomR� GDV� WHUUDV� RFXSDGDV� SRU� UHPDQHVFHQWHV� GDV� FRPXQLGDGHV� GRV� TXLORPERV��
3RU� HQTXDQWR�� D� WHVH� GR� PDUFR� WHPSRUDO� QmR� WHP� SUHYDOHFLGR� QD� MXULVSUXGrQFLD� GD�
6XSUHPD� &RUWH�� JDUDQWLQGR�VH� R� GLUHLWR� GRV� SRYRV� LQGtJHQDV� H� SRYRV� WUDGLFLRQDLV��
PDV�D�FRQWURYpUVLD� MXUtGLFR�FRQVWLWXFLRQDO�SHUVLVWH� WDQWR�TXH�R�7ULEXQDO� UHFRQKHFHX�D�

GH� WUDGLFLRQDO� RFXSDomR� LQGtJHQD� j� OX]� GDV� UHJUDV� GLVSRVWDV� QR� DUWLJR� ���� GR� WH[WR�
FRQVWLWXFLRQDO´�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VWI�MXV�EU�SRUWDO�MXULVSUXGHQFLD5HSHUFXVVDR�
YHU$QGDPHQWR3URFHVVR�DVS"LQFLGHQWH �������	QXPHUR3URFHVVR �������	FODVVH3U
RFHVVR 5(	QXPHUR7HPD ������$FHVVR�HP������������
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H[HUFLGDV�SRU�XQLGDGHV�GH�WUDEDOKR�IDPLOLDU��WDLV�FRPR�R�H[WUDWLYLVPR��
DJULFXOWXUD��SHVFD��FDoD��DUWHVDQDWR�H�SHFXiULD��

3DUD�HVVHV�DXWRUHV��D�SHUVSHFWLYD�IXQGLiULD�VHULD�R�HOHPHQWR�GHWHU�

~OWLPD�DQiOLVH�� �� GHIHQGLGD� SRU�3DXO� /LWWOH� ������� �� VHULD� R� HOHPHQWR�

7HUULWRULDOLGDGH�VHULD��SRUWDQWR��³R�HVIRUoR�FROHWLYR�GH�XP�JUXSR�VRFLDO�
�

FD�GH�VHX�DPELHQWH�ELRItVLFR��FRQYHUWHQGR�D�DVVLP�HP�VHX�µWHUULWyULR¶�
RX� �/,77/(��������S������2�WHUULWyULR�VXUJH�GLUHWDPHQWH�GDV�
FRQGXWDV� GH� WHUULWRULDOLGDGH� GH� XP� GHWHUPLQDGR� JUXSR� VRFLDO�� FRPR�
IUXWR�KLVWyULFR�GH�SURFHVVRV�VRFLDLV�H�SROtWLFRV��

3DUD�D� FRPSUHHQVmR�GHVVHV�JUXSRV� VRFLDLV�� /LWWOH� XWLOL]D�VH�GR�
FRQFHLWR�GH� ��TXH�VHULD�RV�VDEHUHV�DPELHQWDLV��LGHR�
ORJLDV�H�LGHQWLGDGHV��FROHWLYDPHQWH�FRQVWUXtGDV�H�KLVWRULFDPHQWH�VL�
WXDGDV��TXH�XP�JUXSR�VRFLDO�XWLOL]D�SDUD�HVWDEHOHFHU�H�PDQWHU�R�VHX�
WHUULWyULR��RX�VHMD��VHX�UHJLPH�GH�SURSULHGDGH��RV�YtQFXORV�DIHWLYRV�

JXDUGDGD�QD�PHPyULD�FROHWLYD��R�XVR�VRFLDO�GR�VHX� WHUULWyULR�H�DV�
IRUPDV�GH�GHIHVD�GHOH��/,77/(���������

%UDQGmR� WDPEpP�XWLOL]D�XPD�SHUVSHFWLYD� WHUULWRULDO�D�SDUWLU� GH�XP�
FRQFHLWR�GH�IURQWHLUD �
QDLV��2�DXWRU�GHIHQGH�³D�LGHLD�GH�TXH�SRU�RSRVLomR�D�WRGDV�DV�RXWUDV��
VmR�FRPXQLGDGHV�WUDGLFLRQDLV�DTXHODV�TXH�DOL�HVWDYDP�TXDQGR�RXWURV�
JUXSRV�KXPDQRV��SRSXODUHV�RX�QmR��DOL�FKHJDUDP�H�DOL�VH�HVWDEHOHFH�
UDP´��%5$1'­2��������S������

�
GDGHV�WUDGLFLRQDLV�FRPR�DTXHODV�TXH�YLYHP�HP�VLWXDo}HV�GH�IURQWHLUD��
RX�VHMD��HP�DOJXP�PRPHQWR��TXH�SRGH�VHU�DQFHVWUDO��DQWLJR��UHFHQWH�

�
Q{PLFR�RX�SROtWLFR��H[LVWH�XP�OXJDU�VRFLDO�H�VLPEyOLFR�GD�DOWHULGDGH��$�
IURQWHLUD�p��HQWmR��³R�OXJDU�RQGH�DEVROXWRV�VH�HQFRQWUDP��R�tQGLR�H�R�
EUDQFR��R�VHOYDJHP�H�R�FLYLOL]DGR��R�FRQTXLVWDGRU�H�R�FRQTXLVWDGR��R�
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FRORQL]DGRU�H�R�FRORQL]DGR��R�SLRQHLUR�H�R�QDWLYR��R�ULFR�H�R�SREUH��R�
FRQWHPSRUkQHR�H�R�DWUDVDGR��R�PRGHUQR�H�R�WUDGLFLRQDO´��%5$1'­2��
������S�������(VWH�HVWDGR�GH�IURQWHLUD�VH�GLVVROYHULD�TXDQGR�HVVH�OXJDU�
GH� DOWHULGDGH� VH� WRUQD�XQLIRUPL]DGR�GH�DFRUGR� FRP�QRYRV�SRGHUHV��
OHLV�H�QRUPDV�GH�UHODomR�FRP�D�QDWXUH]D�H�HQWUH�DV�SHVVRDV�H�JUXSRV�
VRFLDLV��IRUPDQGR�HQWmR�XPD�QRYD�FRPXQLGDGH��

'HQWUH�RV�HOHPHQWRV�DVVRFLDGRV�j�WHUULWRULDOLGDGH��JDQKD�GHVWDTXH�
D�QRomR�GH�SHUWHQFLPHQWR�D�XP�OXJDU��(VWH�SHUWHQFLPHQWR�SDVVD�D�VHU�
FRPSUHHQGLGR�D�SDUWLU�GH�YDORUHV�GLIHUHQFLDGRV�TXH�XP�JUXSR�VRFLDO�
DWULEXL�DRV�GLIHUHQWHV�DVSHFWRV�GH�VHX�DPELHQWH��VHMD�SRU�PRWLYRV�UHOD�
FLRQDGRV�D�XP�VLVWHPD�GH�FRQKHFLPHQWR�DPELHQWDO�GR�JUXSR��VHMD�SRU�
XPD� UHODomR�FRP�D�DQFHVWUDOLGDGH��H[SUHVVD�SRU�PHLR�GD�PHPyULD��
YtQFXORV�VLPEyOLFRV��VRFLDLV�H�ULWXDLV��e�R�TXH�/LWWOH�FKDPD�GH�³KRPH�

SRYR�H�RV�VHXV�PXLWRV�QRPHV´��%5$1'­2���������

�
FLRQDLV��LQGLFD�XPD�VpULH�GH�FDUDFWHUtVWLFDV�GDV�³FXOWXUDV�H�VRFLHGDGHV�
WUDGLFLRQDLV �́�TXH�SHUPLWLULDP�SRU�XP�FRQMXQWR�GH�DWULEXWRV�DJUHJDGRV�

$VVLP��HODV�VH�FDUDFWHUL]DP��

D��SHOD�GHSHQGrQFLD��IUHTXHQWHPHQWH��SRU�XPD�UHODomR�GH�VLP�
ELRVH�HQWUH�D�QDWXUH]D��RV�FLFORV�QDWXUDLV�H�RV�UHFXUVRV�QDWXUDLV�
UHQRYiYHLV�FRP�RV�TXDLV�VH�FRQVWUyL�XP�PRGR�GH�YLGD�
E��SHOR�FRQKHFLPHQWR�DSURIXQGDGR�GD�QDWXUH]D�H�GH�VHXV�FLFORV�

GRV�UHFXUVRV�QDWXUDLV��(VVH�FRQKHFLPHQWR�p�WUDQVIHULGR�SRU�RUD�
OLGDGH�GH�JHUDomR�HP�JHUDomR��
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F�� SHOD� QRomR� GH� WHUULWyULR� RX� HVSDoR� RQGH� R� JUXSR� VRFLDO� VH�
UHSURGX]�HFRQ{PLFD�H�VRFLDOPHQWH��
G��SHOD�PRUDGLD�H�RFXSDomR�GHVVH�WHUULWyULR�SRU�YiULDV�JHUDo}HV��DLQ�
GD�TXH�DOJXQV�PHPEURV�LQGLYLGXDLV�SRVVDP�WHU�VH�GHVORFDGR�SDUD�
RV�FHQWURV�XUEDQRV�H�YROWDGR�SDUD�D�WHUUD�GH�VHXV�DQWHSDVVDGRV�
H��SHOD�LPSRUWkQFLD�GDV�DWLYLGDGHV�GH�VXEVLVWrQFLD��DLQGD�TXH�D�
SURGXomR�GH�PHUFDGRULDV�SRVVD�HVWDU�PDLV�RX�PHQRV�GHVHQYRO�
YLGD��R�TXH�LPSOLFD�XPD�UHODomR�FRP�R�PHUFDGR�
I��SHOD�UHGX]LGD�DFXPXODomR�GH�FDSLWDO�
J�� LPSRUWkQFLD�GDGD�j�XQLGDGH�IDPLOLDU��GRPpVWLFD�RX�FRPXQDO�
H�jV�UHODo}HV�GH�SDUHQWHVFR�RX�FRPSDGULR�SDUD�R�H[HUFtFLR�GDV�
DWLYLGDGHV�HFRQ{PLFDV��VRFLDLV�H�FXOWXUDLV�
K��SHOD�LPSRUWkQFLD�GDV�VLPERORJLDV��PLWRV�H�ULWXDLV�DVVRFLDGRV�
j�FDoD��j�SHVFD�H�D�DWLYLGDGHV�H[WUDWLYLVWDV�
L��SHOD�WHFQRORJLD�XWLOL]DGD�TXH�p�UHODWLYDPHQWH�VLPSOHV��GH�LP�
SDFWR� OLPLWDGR� VREUH� R�PHLR� DPELHQWH��+i� XPD� UHGX]LGD� GLYL�
VmR�WpFQLFD�H�VRFLDO�GR�WUDEDOKR��VREUHVVDLQGR�R�DUWHVDQDO��FXMR�
SURGXWRU� �H� VXD� IDPtOLD�� GRPLQD� R� SURFHVVR� GH� WUDEDOKR� DWp� R�

M��SHOR�IUDFR�SRGHU�SROtWLFR��TXH�HP�JHUDO�UHVLGH�FRP�RV�JUXSRV�
GH�SRGHU�GRV�FHQWURV�XUEDQRV�

�
FHU�D�XPD�FXOWXUD�GLVWLQWD�GDV�RXWUDV���',(*8(6��������S���������

�
WXUDOPHQWH�GLIHUHQFLDGRV�TXH�KLVWRULFDPHQWH�UHSURGX]HP�VHX�PRGR�GH�
YLGD��GH�IRUPD�PDLV�RX�PHQRV�LVRODGD��FRP�EDVH�HP�PRGRV�GH�FRRSH�

�
WHUL]DGRV�WUDGLFLRQDOPHQWH�SHOR�PDQHMR�VXVWHQWDGR�GR�PHLR�DPELHQWH´�
�',(*8(6��������S������

�2�DXWRU�UHFRQKHFH�TXH�WDO� IRUPXODomR�GH�XP�FRQFHLWR� WLSROyJLFR��
EDVHDGR�QXP�FRQMXQWR�GH�³WUDoRV�FXOWXUDLV´�HPStULFRV�DSUHVHQWDP�OL�

SHUPLWH�YLVXDOL]DU�DV�VRFLHGDGHV�FRPR�FXOWXUDV�TXH�HVWmR�HP�SHUPD�

WHULD�JDUDQWLGR�D�HVVDV�VRFLDELOLGDGHV��QXP�FRQWH[WR�VRFLRSROtWLFR��D�
OHJLWLPDomR�GH�XPD�LGHQWLGDGH�GLIHUHQFLDGD�H�IXQGDPHQWDGR�D�UHLYLQGL�
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&RQWXGR��HP�TXH�SHVH�R�HVIRUoR�GR�DXWRU�HP�FXQKDU�XP�FRQFHLWR�
TXH�IDYRUHoD�RV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�GLDQWH�GD�DPHDoD�
HVWDWDO�GH�FULDomR�GH�iUHDV�SUHVHUYDGDV��R�URO�GH�FRQMXQWR�GH�WUDoRV�
FXOWXUDLV�SRGH�FRQVWLWXLU�HP�GRLV�ODGRV�GH�XPD�PHVPD�PRHGD��QD�PH�
GLGD�HP�TXH�RUD�SRGH�VHU�XWLOL]DGD�SDUD�SURWHJHU�XPD�GHWHUPLQDGD�FR�
OHWLYLGDGH�IDFH�DR�(VWDGR��RUD�SDUD�GHVFDUDFWHUL]i�OD�H�LQYLVLELOL]i�OD��
$VVLP��XPD�FRPXQLGDGH�TXH�WHULD�HOHPHQWRV�GD�VRFLHGDGH�PRGHUQD�
GH�XPD�IRUPD�PDLV�LQWHQVD�RX�DWp�PHVPR�H[HUFHU�XPD�DWLYLGDGH�GH�
PDLRU�LPSDFWR�DPELHQWDO�VHULDP�GHVFDUDFWHUL]DGDV�H��SRUWDQWR��GHVFR�
EHUWDV�GH�PHGLGDV�OHJLVODWLYDV�H�DFHVVR�D�SROtWLFDV�S~EOLFDV��

$� ILP� GH� VXSHUDU� GHWHUPLQDGRV� PLWRV� D� UHVSHLWR� GD� QRomR� GH�
SRYRV�H� FRPXQLGDGHV� WUDGLFLRQDLV�� TXH� VH�RULJLQDUDP�D�SDUWLU� GR�
FRQFHLWR� FULDGR�SRU�'LHJXHV��GHSRLV� LQFRUSRUDGR�QDV� OHJLVODo}HV�
DPELHQWDLV�H�SROtWLFDV�S~EOLFDV��DQDOLVDUHPRV�D�TXHVWmR�GR�HQTXD�
GUDPHQWR� GH� FRPXQLGDGHV� WUDGLFLRQDLV� FRPR� VRFLHGDGHV�SUp�FD�
SLWDOLVWDV� H� FRQVHUYDFLRQLVWDV�� VHQGR� TXH� WDLV� FDUDFWHUtVWLFDV� HP�
PXLWDV�YH]HV�VmR�GHFLVLYDV�SDUD�GHVTXDOLILFi�ODV�FRPR�XP�JUXSR�
VRFLDO�GLVWLQWR�GD�VRFLHGDGH�KHJHP{QLFD��

����32926�(�&2081,'$'(6�75$',&,21$,6�
&202�62&,('$'(6�35e�&$3,7$/,67$6�

6RE�XPD�yWLFD�PDU[LVWD��'LHJXHV�SURS}H�TXH�DV�FXOWXUDV� WUDGLFLR�
QDLV�HVWmR�DVVRFLDGDV�D�PRGRV�GH�SURGXomR�SUp�FDSLWDOLVWDV��SUySULRV�
GH�VRFLHGDGHV�HP�TXH�R�WUDEDOKR�DLQGD�QmR�VH�WRUQRX�PHUFDGRULD�±�
HPERUD�R�DXWRU�QmR�QHJXH�XPD�FHUWD�GHSHQGrQFLD�GR�PHUFDGR�QHVWDV�
FRPXQLGDGHV�� 6HJXQGR� R� DXWRU�� ³HVVDV� VRFLHGDGHV� GHVHQYROYHUDP�
IRUPDV�SDUWLFXODUHV�GH�PDQHMR�GRV�UHFXUVRV�QDWXUDLV�TXH�QmR�YLVDP�
GLUHWDPHQWH�R� OXFUR��PDV�D� UHSURGXomR�FXOWXUDO�H�VRFLDO´� �',(*8(6��
������S�������RX�VHMD��VmR�DTXHODV�TXH�VH�GHVHQYROYHP�GR�PRGR�GH�
SURGXomR�GD�SHTXHQD�SURGXomR�PHUFDQWLO��

(P�TXH�SHVH�R�FRQFHLWR�GR�DXWRU�DSUHVHQWDU�OLPLWDo}HV�H�DWp�PHV�
PR�XP�FHUWR�URPDQWLVPR��VLPLODU�D�LGHLD�H[RWL]DGD�H�SLFWyULFD�GR�³ERP�
VHOYDJHP�DPELHQWDO´��7255(6��������GH�IDWR��DV�FRPXQLGDGHV�WUDGL�
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FLRQDLV�SRGHP�VHU�UHWUDWDGDV�FRPR�FRPXQLGDGHV�TXH�DLQGD�QmR�DGR�
WDUDP�R�PRGR�GH�SURGXomR�FDSLWDOLVWD�HP�TXH�WDQWR�D�IRUoD�GH�WUDEDOKR�
TXDQWR�RV�UHFXUVRV�QDWXUDLV�VH�WUDQVIRUPDP�HP�REMHWR�GH�FRPSUD�H�
YHQGD��PHUFDGRULD���,VVR�QmR�LPSOLFD�GL]HU��SRUpP��TXH�QmR�HQFRQWUD�
UHPRV�D�OyJLFD�GH�PHUFDGR�GHQWUR�GHVVDV�FRPXQLGDGHV�H�TXH�WDO�IDWR�
D�GHVFDUDFWHUL]D�FRPR�FRPXQLGDGH�WUDGLFLRQDO�

$V�SHVTXLVDV�GH�FDPSR�UHDOL]DGDV�SRU�0DXULFLR�7RUUHV�H�5RVDQH�
3UDGR�GHPRQVWUDP�FRPR�GXDV�FRPXQLGDGHV�WUDGLFLRQDLV�SRVVXHP�OL�

FHUWD�IRUPD��Mi�LQFRUSRURX�D�OyJLFD�FDSLWDOLVWD��e�R�FDVR�GD�FRPXQLGDGH�
GD�SUDLD�GR�$YHQWXUHLUR��QR�OLWRUDO�GH�,OKD�*UDQGH��QR�5LR�GH�-DQHLUR��
HVWXGDGD�SRU�3UDGR��������

$�FRPXQLGDGH�TXH�KDELWD�D�UHJLmR�p�IRUPDGD�SHORV�FDLoDUDV��TXH��
�

ULVWDV�QD�UHJLmR��D�SDUWLU�GD�GpFDGD�GH�������H�D�FULDomR�GH�XQLGDGHV�
GH�FRQVHUYDomR�QR�ORFDO��HVSHFLDOPHQWH�D�UHVHUYD�%LROyJLFD�GD�3UDLD�
GR�6XO� �������� LPSRVVLELOLWRX�DV�SUiWLFDV�GH�YLGD� WUDGLFLRQDO�GRV�SHV�
FDGRUHV��JHUDQGR�XPD�VLWXDomR�H[WHUQD�H�LQWHUQD�GH�XPD�H[SORUDomR�
FRPHUFLDO�OXFUDWLYD�HQWUH�RV�WXULVWDV�TXH�SDVVRX�D�VHU�JHULGR��FRP�VX�
FHVVR��SHODV�FRPXQLGDGHV�ORFDLV��R�FDPSLQJ��7DO�DWLYLGDGH�SDVVD�D�VHU�
XP�H[HPSOR�GR�TXH�'LHJXHV�FKDPD�GH�RUTXHVWUDomR�QDWLYD�HQWUH�DV�
IRUoDV�H[WHUQDV��WXULVPR�H�FULDomR�GH�UHVHUYD��H�R�PRGR�GH�YLGD�WUDGL�

�
GRV�D�SDUWLU�GH�SURFHVVRV�FRPSOH[RV�GH�FRQWDWR�HQWUH�D�FRPXQLGDGH�H�
D�VRFLHGDGH�PRGHUQD��

2XWUR�H[HPSOR�TXH�SRGHPRV�XWLOL]DU�SDUD�DQDOLVDU�D�WUDGLFLRQDOLGD�
GH�GD�FRPXQLGDGH�D�SDUWLU�GR�YLpV�HFRQ{PLFR�VHULD�R�FDVR�GD�)ORQD�
GR�&UHSRUL��HVWXGDGR�SRU�7RUUHV� ��������1HVVH�FDVR��D�)ORUHVWD�1D�
FLRQDO�p�XPD�PRGDOLGDGH�GH�XQLGDGH�GH�FRQVHUYDomR�TXH�SHUPLWH�D�
SHUPDQrQFLD�GH�FRPXQLGDGHV�WUDGLFLRQDLV�GHVGH�TXH��TXDQGR�GD�VXD�
FULDomR��Mi�RFXSDVVHP�R�WHUULWyULR�H�DWHQGHVVHP�DR�3ODQR�GH�0DQHMR�

WUDGLFLRQDO�TXH�KDELWD�D� UHJLmR�HVWi�SDUD�DOpP�GD�FRQVHUYDomR�DP�
ELHQWDO��Mi�TXH�D�DWLYLGDGH�H[WUDWLYLVWD�GD�FRPXQLGDGH�ORFDO�p�WUDGLFLR�
QDOPHQWH�R�JDULPSR��
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'HVVH�PRGR��FRPR�p�SRVVtYHO�DIDVWDU�D�OyJLFD�GD�H[SORUDomR�GD�PmR�
GH�REUD�H�GRV�UHFXUVRV�QDWXUDLV�FRPR�PHUFDGRULD�TXDQGR�D�DWLYLGDGH�
H[WUDWLYLVWD�p�D�H[WUDomR�GR�RXUR"�e�R�TXH�7RUUHV�EXVFD�UHVSRQGHU�DR�

�
FLRQDLV�FULWpULRV�GH�DFHVVR�j�WHUUD�H�DR�WUDEDOKR�QRV�JDULPSRV��DFDED�
FRQVWLWXLQGR�XPD�EDUUHLUD�SDUD�LQVWDODomR�GDV�PLQHUDGRUDV�QD�UHJLmR�
GR�7DSDMyV��'HVVH�PRGR��D�JDUDQWLD�GR�JDULPSR�PHFDQL]DGR�GH�SH�
TXHQD�HVFDOD��VH�UHJXODUL]DGR�H�DGHTXDGR�jV�FRQGLo}HV�QHFHVViULDV�
GH�UHVWDXUDomR�GRV�LPSDFWRV�H�HP�UHODomR�jV�FRQGLo}HV�GH�WUDEDOKR��
SRGH�VHU�LPSHGLWLYR�SDUD�D�H[SORUDomR�PDLRU��WDQWR�GRV�UHFXUVRV�QDWX�
UDLV��TXDQWR�GRV�WUDEDOKDGRUHV��7255(6���������

3DUD�7RUUHV� �������� RV� SHTXHQRV� JDULPSHLURV�� DLQGD� TXH�PHFDQL�
]DGRV��HVWDULDP�GHQWUR�GR�FRQFHLWR�GH�SRSXODo}HV�WUDGLFLRQDLV��FRQ�
VLGHUDQGR�TXH�VXD�DWLYLGDGH��SUDWLFDGD�Ki�GpFDGDV��VH�FRPSDUDGDV�
D� RXWUDV� HVFDODV� GH� H[WUDomR� GH�PLQpULRV� p� GH� EDL[R� LPSDFWR� H� GH�
EDL[D�H[SORUDomR�GR� WUDEDOKR��7DO� OyJLFD� URPSH�FRP�D�QRomR�PtWLFD�
GH�TXH�DV�FRPXQLGDGHV�WUDGLFLRQDLV�VmR�QHFHVVDULDPHQWH�VRFLHGDGHV�
SUp�FDSLWDOLVWDV��GHYHQGR�VH�OHYDU�HP�FRQVLGHUDomR�TXH�RV�SRYRV�WUD�
GLFLRQDLV�HVWmR�VHPSUH�HP�FRQVWDQWH�PRYLPHQWR�H�GH��UH�DGDSWDomR�
GH�VHX�PRGR�GH�YLGD��

����32926�75$',&,21$,6�(�2�
&216(59$&,21,602�$0%,(17$/��
$�/87$�'26�6(5,1*8(,526

$�SUREOHPiWLFD�GD�FRQVHUYDomR�DPELHQWDO�VH�LQLFLD�TXDQGR�D�FRUUHQ�
WH�WHyULFD�GR�SUHVHUYDFLRQLVPR�DPELHQWDO�SDVVD�D�HQ[HUJDU�DV�FRPXQL�
GDGHV�WUDGLFLRQDLV�FRPR�YLO}HV�GD�SURWHomR�GR�PHLR�DPELHQWH��3DUD�RV�
SUHVHUYDFLRQLVWDV��D�QDWXUH]D�SDUD�VHU�SURWHJLGD�GHYH�VHU�LQWDFWD��QmR�
DGPLWLQGR�TXDOTXHU�LQWHUIHUrQFLD�GD�DomR�KXPDQD��

FRP�D� FDWHJRULD� GH� FRPXQLGDGHV� WUDGLFLRQDLV� H� DVVRFLDU� D� VXD� OXWD�
SHOD�UHIRUPD�DJUiULD�DR�GR�PRYLPHQWR�VRFLRDPELHQWDO��TXH�UHODFLRQD�D�
SURWHomR�GD�QDWXUH]D�FRP�D�FRH[LVWrQFLD�GH�FRPXQLGDGHV�WUDGLFLRQDLV��
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$SyV�D�GHFDGrQFLD�HFRQ{PLFD�GRV�DQWLJRV�VHULQJDLV�EDVHDGRV�QR�
VLVWHPD�GH�DYLDPHQWR��D�FRPSUD�GH�WHUUD�EDUDWD�LQFHQWLYDGD�SHOR�JR�
YHUQR�GR�$FUH�DWUDLX�LQ~PHURV�ID]HQGHLURV�SDUD�D�UHJLmR��2V�VHULQJXHL�
URV��TXH�ORJR�HVWDULDP�IDGDGRV�DR�GHVDSDUHFLPHQWR��VH�PRELOL]DUDP�
HP�XPD�UHGH�GH�VLQGLFDWRV�UXUDLV�SDUD�UHLYLQGLFDU�R�GLUHLWR�GH�FRQWL�
QXDUHP�HP�VHXV�WHUULWyULRV��SOHLWHDQGR�SRU�XPD�UHIRUPD�DJUiULD�TXH�
JDUDQWLVVH�R�GLUHLWR�GH�SHUPDQHFHU�HP�VHXV�VHULQJDLV��6XUJH�HQWmR�
D� SURSRVWD� GH� XPD�5HVHUYD�([WUDWLYLVWD�� TXH� JDUDQWLULD� R� GLUHLWR� GH�
SRVVH�GRV�VHULQJXHLURV��VHP�GLYLVmR�GH� ORWHV�H�FRP�PyGXORV�GH�QR�
PtQLPR�����KHFWDUHV��

&RP�D�RQGD�GR�FRQVHUYDFLRQLVPR�DPELHQWDO��RV�VHULQJXHLURV�SHUFH�
EHUDP�TXH�RV�³HPSDWHV´��FRQWUD�R�GHVPDWDPHQWR�DOLDGR�D�XP�SURJUD�

VHULD�XPD�IRUPD�HVWUDWpJLFD�GH�OXWD�SHORV�VHXV�GLUHLWRV�WHUULWRULDLV��

e�DVVLP�TXH�Ki�XPD�UXSWXUD�FRP�R�PRGHOR�QRUWH�DPHULFDQR�GD�QD�
WXUH]D�LQWRFDGD�D�SDUWLU�GD�QRomR�GH�TXH�D�PDQXWHQomR�GDV�FRPXQLGD�
GHV�ORFDLV��TXH�Mi�YLYLDP�HP�XPD�UHODomR�GH�VLPELRVH�FRP�D�QDWXUH]D��
VHULD�PDLV�YDQWDMRVD�GR�TXH�UHWLUi�ODV�GH�VHX�WHUULWyULR��GHVGH�TXH�RV�
DWRUHV�VRFLDLV�IRUPXODVVHP�XP�SDFWR�GH�SURWHomR�DPELHQWDO��(P�WURFD�
GD�SURWHomR�H�SUHVHUYDomR�DPELHQWDO��DV�SRSXODo}HV�ORFDLV�SDVVDUDP�
D�VHU�JHVWRUHV�GRV�UHFXUVRV�QDWXUDLV�H��HP�FRQWUDSDUWLGD��VHXV�GLUHLWRV�

6XUJH��HQWmR��HP�������D�SULPHLUD�5HVHUYD�([WUDWLYLVWD��5HVH[���D�
5HVH[�GR�$OWR�-XUXi��IUXWR�GH�XPD�IRUWH�DUWLFXODomR�HQWUH�RUJDQL]Do}HV��
PLOLWDQWHV��OLGHUDQoDV��SHVTXLVDGRUHV��RUJDQL]Do}HV�QmR�JRYHUQDPHQ�
WDLV��21*¶V��EUDVLOHLUDV�H�HVWUDQJHLUDV��R�%DQFR�1DFLRQDO�GR�'HVHQYRO�
YLPHQWR��%1'(6��H�D�3URFXUDGRULD�*HUDO�GD�5HS~EOLFD��3*5���

� 2V�HPSDWHV�IRL�XPD�IRUPD�GH�OXWD�H�UHVLVWrQFLD�GRV�VHULQJXHLURV�FRQWUD�D�H[SXOVmR�H�D�

ERLV��(VVDV�OXWDV�HUDP�FKDPDGDV�³HPSDWHV´�GR�YHUER�³HPSDWDU��DWUDVDU��REVWUXLU �́�OLGHUDGRV�
SRU�VHULQJDOLVWDV�TXH�VH�DUWLFXODUDP�HP�VLQGLFDWRV�UXUDLV��FRPR�:LOVRQ�3LQKHLUR�H�&KLFR�
0HQGHV��DPERV�SRVWHULRUPHQWH�DVVDVVLQDGRV��2�WUDEDOKR�GRV�VLQGLFDWRV�SRVVXtD�DSRLR�
GD�LJUHMD�FDWyOLFD��HP�VXDV�H[SUHVV}HV�GH�EDVH��FRPR�D�3DVWRUDO�GD�7HUUD��H�HQWLGDGHV�GD�
VRFLHGDGH�FLYLO��&81+$��$/0(,'$��������
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(P�TXH�SHVH�R�PRGHOR�H[LWRVR�GD�FULDomR�GD�5HVHUYD�([WUDWLYLVWD�
FRPR�XPD�XQLGDGH�GH�FRQVHUYDomR��TXH�SHUPLWLX�D�JHVWmR�GR�WHUULWyULR�
SHODV�FRPXQLGDGHV� ORFDLV��XPD�TXHVWmR�p� OHYDQWDGD�SRU�0DQXHOD�H�
0DXUR�$OPHLGD�� D� FRQVHUYDomR�DPELHQWDO� FRPR� LGHRORJLD�SHODV�SR�
SXODo}HV�WUDGLFLRQDLV��(P�RXWUDV�SDODYUDV��RV�DXWRUHV�TXHVWLRQDP�VH�
DV�FRPXQLGDGHV� WUDGLFLRQDLV��GH� IDWR��SURWHJHP�R�PHLR�DPELHQWH�RX�
SRVVXHP�SUiWLFDV�SUHGDWyULDV�

$V� OLGHUDQoDV� VHULQJDOLVWDV�� LQFOXVLYH� &KLFR� 0HQGHV�� OXWDYDP� SHOD�
PDQXWHQomR�GRV�VHULQJDLV�D�SDUWLU� GH�XP�YLpV�HFRQ{PLFR��DFUHGLWDQ�
GR�YHUGDGHLUDPHQWH�TXH�D�ERUUDFKD�DPD]{QLFD�HUD�IXQGDPHQWDO�SDUD�D�
HFRQRPLD�QDFLRQDO��&81+$��$/0(,'$���������$�DOLDQoD�FRQVHUYDFLR�
QLVWD�IRL�XPD�HVWUDWpJLD�H�XPD�HVFROKD�WiWLFD��2FRUUH�TXH�PXLWR�HPERUD�
RV�VHULQJXHLURV�HVWLYHVVHP�SURGX]LQGR�ERUUDFKD��RV�PHVPRV�HVWDYDP�
SURGX]LQGR�WDPEpP�ELRGLYHUVLGDGH��PXLWR�PDLV�SRU�XPD�FLUFXQVWkQFLD�
GR� TXH� SRU� XP� LGHDOLVPR��1R�$OWR� GR� -XUXi�� RQGH� D� ERUUDFKD� Mi� HUD�
H[SORUDGD��Ki�PDLV�GH�����DQRV��IRUDP�HQFRQWUDGRV�KRW�VSRW�GH�GLYHUVL�
GDGH�ELROyJLFD��FRP�����HVSpFLHV�GH�DYHV������HVSpFLHV�GH�DQItELRV�H�
������HVSpFLHV�GH�ERUEROHWDV��&81+$��$/0(,'$��������S��������

([SOLFDP�RV�DXWRUHV�TXH�HPERUD�R�FRQVHUYDFLRQLVPR�WHQKD�VLGR�XP�
GLVFXUVR�HVWUDWpJLFR��LVWR�QmR�TXHU�GL]HU�TXH�VHMD�IDODFLRVR��SRLV�DLQGD�
TXH�SRSXODo}HV�TXH�QmR�WHQKDP�XPD�LGHRORJLD�H[SOLFLWDPHQWH�FRQVHU�
YDFLRQLVWD�VHJXHP�UHJUDV�FXOWXUDLV�SDUD�R�XVR�GRV�UHFXUVRV�QDWXUDLV�
TXH��GDGD�D�GHQVLGDGH�SRSXODFLRQDO�H�R�WHUULWyULR�HP�TXH�VH�DSOLFDP��
VmR�IRUPDV�VXVWHQWiYHLV�GH�XVR��$VVLP��SDUD�FRQVHUYDU�UHFXUVRV�XPD�
VRFLHGDGH�QmR�SUHFLVD�HYLWDU�FRPSOHWDPHQWH�D�SUHGDomR�GR�PHLR�DP�
ELHQWH��EDVWD�TXH�D�IDoD�VRE�OLPLWHV�FRQWUROiYHLV��

FRQVHUYDFLRQLVPR�DWUHODGR�j� QRomR�GH� FRPXQLGDGHV� WUDGLFLRQDLV��
DSUHVHQWDP�� SRU�PHLR� GR� H[HPSOR� GRV� VHULQJXHLURV�� FRPR� R� GLV�
FXUVR�FRQVHUYDFLRQLVWD�SRGH�VHU�HVWUDWpJLFR�SDUD�D�OXWD�GH�JDUDQWLD�
GH�GLUHLWRV�WHUULWRULDLV�H�GD�SUySULD�PDQXWHQomR�GR�PRGR�GH�YLGD�GH�
GHWHUPLQDGD� FRPXQLGDGH�� $OpP� GLVVR�� WDO� GLVFXUVR� QmR� VH� UHYHOD�
YD]LR��XPD�YH]�TXH�GH�IDWR�Ki�XPD�SUHVHUYDomR�GRV�UHFXUVRV�QDWX�
UDLV��WDQWR�TXH�R�PRGHOR�GD�5HVHUYD�([WUDWLYLVWD�TXH�QDVFH�FRP�RV�
VHULQJDOLVWDV�IRL�FRQVROLGDGR�QR�RUGHQDPHQWR�MXUtGLFR��H�KRMH��Mi�IRL�
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HVWHQGLGR�SDUD�RXWUDV�FRPXQLGDGHV��FRPR�DV�TXHEUDGHLUDV�GH�FRFR�
EDEDoX�H�FRPXQLGDGHV�ULEHLULQKDV���

$VVLP��&XQKD�H�$OPHLGD�GHIHQGHP�TXH�PXLWR�PDLV� LPSRUWDQWH�GR�

FDWHJRULD�GHYH�VHU�KDELWDGR�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�HVWUDWpJL�
FDV�GHVVDV�GHWHUPLQDGDV�FRPXQLGDGHV��D�H[HPSOR�GR�FDVR�GRV�VHULQ�
JXHLURV��1HVVH�FDVR��KRXYH�XPD�PXGDQoD�SDUDGLJPiWLFD�QD�SURWHomR�
DR�PHLR�DPELHQWH�D�SDUWLU�GD�FRQVROLGDomR�GH�XP�VRFLRDPELHQWDOLVPR�
HP�GHWULPHQWR�GD�FRUUHQWH�GR�SUHVHUYDFLRQLVPR��SDVVDQGR�D�SUHYDOH�
FHU�D�LGHLD�GH�TXH�RV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�VmR�RV�PHOKR�
UHV�JHVWRUHV�GR�PHLR�DPELHQWH�HP�TXH�YLYHP�H��SRUWDQWR��FDPLQKDP�
MXQWRV�FRP�R�VHQWLGR�GH�SUHVHUYDomR�GR�PHLR�DPELHQWH��

+HQ\R�7ULQGDGH�%DUUHWR�)LOKR��������DSRQWD�TXH�XPD�GDV�IRQWHV�GD�
QRomR�GH�³SRSXODomR�WUDGLFLRQDO´�QR�%UDVLO�HVWi�OLJDGD�GLUHWDPHQWH�DRV�
³QRYRV�PRYLPHQWRV�VRFLDLV �́�SURWDJRQL]DGRV�SRU�PRYLPHQWRV�GR�FDP�
SHVLQDWR�H�JUXSRV�LQGtJHQDV�GD�$PD]{QLD�TXH�JDQKDUDP�YLVLELOLGDGH�

$OpP�GD�RQGD�FRQVHUYDFLRQLVWD�DPELHQWDO�H�D�SUROLIHUDomR�GH�FULDomR�
GH�XQLGDGHV�GH�FRQVHUYDomR�QR�%UDVLO��DV�SROtWLFDV�HVWDWDLV�H�RV�JUDQ�
GHV�SURMHWRV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�WrP�JHUDGR�IRUWH�WHQVmR�
FRP�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��$�LPSOHPHQWDomR�GH�SURMHWRV�
HVWDWDLV� GHVHQYROYLPHQWLVWDV�� TXH� DSDUHFHP� FRP�PDLRU� LQWHQVLGDGH�
D�SDUWLU�GD�GpFDGD�GH�RLWHQWD��QD�FRQVWUXomR�GH�EDUUDJHQV��FDPSRV�
GH�WUHLQDPHQWR�PLOLWDU��EDVH�HVSDFLDO��iUHDV�UHVHUYDGDV�j�PLQHUDomR��
SRUWRV��DHURSRUWRV��IHUURYLDV��URGRYLDV��LPSODQWDomR�GH�XVLQDV�GH�IHUUR�
JXVD�H�RXWURV�SURMHWRV��WUD]HP�LPSDFWRV�GLUHWRV�VREUH�R�PRGR�GH�YLGD�

�
DoDGRV�SRU�HVVD�IUHQWH�GH�H[SDQVmR�FDSLWDOLVWD��
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(P�PHLR� D� HVWH� DQWDJRQLVPR� DJXoDGR�� JUXSRV� VRFLDLV� VH� LQVXU�
JLUHP�FRPR�VXMHLWRV�GH�DomR��TXH�DR�FRQVWUXtUHP�XQLGDGHV�GH�PR�
ELOL]Do}HV� ORFDLV� SDUD� XQLIRUPL]DU� D� OXWD� SROtWLFD� SHOD� MXVWLoD� VRFLDO�
�$/0(,'$��������FRQVWLWXHP�VH�QRV�FKDPDGRV�PRYLPHQWRV�VRFLDLV��
0RELOL]DGRV�SDUD�D�SURWHomR�GR�VHX�PRGR�GH�YLGD�SUp�H[LVWHQWH�DRV�
SURMHWRV�H�SURJUDPDV�JRYHUQDPHQWDLV�H�QD�GHIHVD�GH�VHXV�WHUULWyULRV�
HVVHQFLDLV�SDUD�D�VXD�LGHQWLGDGH��WDLV�JUXSRV�VRFLDLV�SDVVDP�D�VH�DU�
WLFXODU�HP�PRYLPHQWRV�VRFLDLV��DGRWDQGR�FRPR�GHVLJQDomR�FROHWLYD�

QD�YLGD�FRWLGLDQD��$/0(,'$���������

1HVVH�VHQWLGR��HPHUJHP�FRPR�PRYLPHQWRV�VRFLDLV�R�&RQVHOKR�1D�
FLRQDO�GRV�6HULQJXHLURV��&61���R�0RYLPHQWR� ,QWHUHVWDGXDO�GDV�4XH�
EUDGHLUDV� GH� &RFR� GR� EDEDoX� �0,4%��� R� 0RYLPHQWR� 1DFLRQDO� GRV�
3HVFDGRUHV��021$3(���D�&RRUGHQDomR�1DFLRQDO�GH�$UWLFXODomR�GDV�
&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORPERODV��&21$4���R�0RYLPHQWR�GRV�
5LEHLULQKRV�GD�$PD]{QLD�H�GLYHUVDV�RXWUDV�DVVRFLDo}HV�H�JUXSRV�VR�
FLDLV��TXH�SDVVDP�D�VH�DUWLFXODU�HP�UHGHV�ORFDLV�H�QDFLRQDLV�FRPR�UH�
VLVWrQFLD�D�PHGLGDV�JRYHUQDPHQWDLV�H�FRQWUD�RV�LPSDFWRV�SURYRFDGRV�
SHORV�JUDQGHV�HPSUHHQGLPHQWRV��$/0(,'$���������

$� GHIHVD� GH� VHXV� WHUULWyULRV� H� D� OXWD� SHOD� SUHVHUYDomR� GH� VXD�
VRFLRGLYHUVLGDGH�LPSHOH�HVWHV�JUXSRV�VRFLDLV�D�XPD�SROLWL]DomR�GR�
VHX�PRGR�GH�YLYHU��RX�VHMD��HOHPHQWRV�TXH�FRQVWLWXHP�D�VXD�LGHQWL�

GH�SUiWLFDV� URWLQHLUDV��XVR�GRV� UHFXUVRV�QDWXUDLV�H�VtPERORV��SDV�
VDP�D�VHU�LQVWUXPHQWRV�GH�OXWD�H�UHVLVWrQFLD�SDUD�VHUHP�XWLOL]DGRV�
QR�FDPSR�SROtWLFR�H�MXUtGLFR�

2V�QRYRV�PRYLPHQWRV�VRFLDLV�SDVVDP�D�DJUHJDU�D�LGHQWLGDGH�FR�
OHWLYD�GH�XP�JUXSR�VHMD�SHOR�YLpV�FXOWXUDO��VHMD�SRU�XPD�QHFHVVLGDGH�
FROHWLYD�HPDQFLSDWyULD�GH�UHLYLQGLFDomR�GH�GLUHLWRV��FRQVWLWXLQGR�VH�
HP�IRUoDV�VRFLDLV�FXMDV�SUiWLFDV�DOWHUDP�SDGU}HV�WUDGLFLRQDLV�SDUD�D�
WRPDGD�GH�SRGHU�SROtWLFR��DXPHQWDQGR�VHX�SRGHU�GH�EDUJDQKD�IDFH�
DR�(VWDGR��$/0(,'$���������3DUD�%DUUHWR��������S��������WDO�UHDOL�
GDGH�H[SUHVVD�D�FULVH�GRV�SDGU}HV�WUDGLFLRQDLV�GD�UHODomR�SROtWLFD�
QD�$PD]{QLD��SRU�H[HPSOR�� ³DR�DUWLFXODU�DOWHULGDGHV�KLVWyULFDV�HP�
WRUQR�GH�LGHQWLGDGHV�SROtWLFDV �́
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(VVD�QRYD�UHODomR�GH�SRGHU�FRQVWUXtGD�D�SDUWLU�GRV�PRYLPHQWRV�
VRFLDLV�FRP�RV�DSDUDWRV�SROtWLFR�DGPLQLVWUDWLYRV��VREUHWXGR�FRP�RV�
UHVSRQViYHLV�SHODV�SROtWLFDV�DPELHQWDLV�H�DJUiULDV��JHUDP�D�HQXQ�
FLDomR�H�D�UHLYLQGLFDomR�GH�QRYRV�GLUHLWRV�SHUDQWH�R�(VWDGR��'HVVH�
PRGR��RV�FRQKHFLPHQWRV�³QDWLYRV´�VREUH�D�QDWXUH]D�GH�SRYRV�H�FR�
PXQLGDGHV�WUDGLFLRQDLV�DGTXLUHP�OHJLWLPLGDGH�SROtWLFD�H�VXD�UDFLR�
QDOLGDGH�HFRQ{PLFD�QmR�p�PDLV�FRQWHVWDGD��FRP�R�PHVPR�YLJRU�GH�
DQWHV��$/0(,'$��������

3DUD�-RVH�*HUDOGR�GH�6RXVD�-XQLRU���������HVWHV�QRYRV�JUXSRV�
VRFLDLV��DJUXSDGRV�HQTXDQWR�VXMHLWRV�FROHWLYRV�GH�GLUHLWR��WRUQDP�VH�
DJHQWHV�FDSD]HV�GH�HODERUDU�XP�SURMHWR�SROtWLFR�GH�WUDQVIRUPDomR�
VRFLDO�� QD� TXDO� R� GLUHLWR� SRGH� VH� GDU� D� SDUWLU� GH� XPD�SHUVSHFWLYD�
HPDQFLSDWyULD��(QTXDQWR�YLYHQFLDP�R�VHX�SUySULR�PRGR�GH�YLGD�H�
VXDV�SUiWLFDV�URWLQHLUDV��GHVHQYROYHP�SUiWLFDV�VRFLDLV�FULDGRUDV�GH�
GLUHLWR�� HVWDEHOHFHQGR� QRYDV� FDWHJRULDV� MXUtGLFDV� TXH� HVWUXWXUDP�
UHODo}HV�VROLGiULDV�GH�XPD�VRFLHGDGH�DOWHUQDWLYD�TXH�VXSHUHP�DV�
FRQGLo}HV�GH�HVSROLDomR�H�GH�RSUHVVmR�

e�DVVLP��SRU�H[HPSOR��TXH�D�OXWD�GRV�VHULQJXHLURV�QR�$FUH�FRQ�
TXLVWD�D�DSURYDomR�GD�/HL�Q��������GH����GH� MDQHLUR�GH������ �/HL�
&KLFR�0HQGHV��� TXH� HVWDEHOHFH� D� FRQFHVVmR� GH� VXEYHQomR� HFR�
Q{PLFD�DRV�VHULQJXHLURV�SURGXWRUHV�GD�ERUUDFKD�QDWXUDO�EUXWD��'H�
LJXDO�PRGR��OHLV�PXQLFLSDLV��SDVVDP�D�JDUDQWLU�D�SUHVHUYDomR�H�R�OL�
YUH�DFHVVR�DRV�EDEDoXDLV��LQFOXVLYH�HP�SURSULHGDGH�GH�WHUFHLURV��D�
WRGRV�H�WRGDV�TXH�SUDWLFDP�R�H[WUDWLYLVPR�HP�UHJLPH�GH�HFRQRPLD�
IDPLOLDU��IUXWR�GH�FRQTXLVWDV�ORJUDGDV�SHOR�0RYLPHQWR�,QWHUHVWDGXDO�
GDV�4XHEUDGHLUDV�GH�&RFR�GR�EDEDoX��

2�PRGR�GH�YLGD�WUDGLFLRQDO�GHVVDV�FRPXQLGDGHV�SDVVD�D�VHU�JHUD�
GRU�GH�QRYRV�GLUHLWRV��TXH�WDQWR�SRGHP�YLU�D�VHU�UHFRQKHFLGRV�SHOR�(V�
WDGR��FRPR�QR�FDVR�GDV�OHJLVODo}HV�DFLPD�FLWDGDV��RX�FRQVWLWXtUHP�VH��
D�SDUWLU�GH�XPD�FRQFHSomR�GR�SOXUDOLVPR�MXUtGLFR��HP�OHJtWLPDV�QRUPD�
WLYLGDGHV�LQWHUQDV��DLQGD�TXH�QmR�UHFRQKHFLGRV�SHOR�DJHQWH�HVWDWDO��

� e�R�FDVR�GDV�OHLV�QR�0DUDQKmR��/HL�0XQLFLSDO�Q��������GH�/DJR�GR�-XQFR��/HL�Q��������GH�
/DJR�GRV�5RGULJXHV��OHL�Q���������GH�(VSHUDQWLQySROLV��/HL�Q������GH�6mR�/XL]�*RQ]DJD��
/HL�Q����������GH�,PSHUDWUL]��/HL�Q���������GH�/LPD�&DPSRV��H�QR�7RFDQWLQV��/HL�Q���������
HP�3UDLD�1RUWH��H�/HL�Q����������HP�$[L[i��
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$�OXWD�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�HQFRQWUD��SRUWDQWR��DPSD�
UR�QD�FRQFHSomR�WHyULFD�H�QD�SUi[LV�GH�2�'LUHLWR�$FKDGR�QD�5XD��SDUD�
R�TXDO�³D�FRQFHSomR�GH�GLUHLWR�HPHUJH�WUDQVIRUPDGRUD�GRV�HVSDoRV�S~�
EOLFRV�±�D�UXD�±�RQGH�VH�Gi�D�IRUPDomR�GH�VRFLDELOLGDGHV�UHLQYHQWDGDV�
TXH�SHUPLWHP�DEULU�D�FRQVFLrQFLD�GH�QRYRV�VXMHLWRV�SDUD�XPD�FXOWXUD�GH�
FLGDGDQLD�H�GH�SDUWLFLSDomR�GHPRFUiWLFD´� �6286$�-81,25��������S��

�
�

VHQWDGR�H�FRORFDGR�j�GLVSRVLomR�GR�SRYR�FRPR�VXMHLWR�KLVWyULFR�GRWDGR�
GH� FDSDFLGDGH� FULDWLYD�� FULDGRUD� H� LQVWLWXLQWH� GH� GLUHLWRV� �(6&5,9­2��
6286$�-81,25���������$�UXD��DTXL��SRGH�VHU�FRPSUHHQGLGD�FRPR�ULRV��

YLYHQFLDP�R�VHX�PRGR�GH�YLGD�H�FRQVWLWXHP�QRYRV�GLUHLWRV��

3DUD�2�'LUHLWR�$FKDGR�QD�5XD��R�GLUHLWR�HPHUJH�GR�VXMHLWR�FROHWLYR�
GH�GLUHLWR��GDV�OXWDV�H�GH�VXDV�UHLYLQGLFDo}HV�VRFLDLV��1DVFH��SRUWDQWR��
GRV�RSULPLGRV��GRV�HVSROLDGRV��/<5$�),/+2���������'HVVH�PRGR��R�
GLUHLWR�p�DTXHOH�TXH�HPHUJH�GR�SURWDJRQLVPR�GRV�JUXSRV�VRFLDLV�HP�
TXHVWmR��RX�VHMD��GD�OXWD�GH�GHWHUPLQDGD�FRPXQLGDGH�WUDGLFLRQDO�HP�
GHIHQGHU�VHX�WHUULWyULR�H�VHX�PRGR�GH�YLGD��

VRFLDO�H�SROtWLFR��7UDWD�VH�GH�FRQFHLWR�TXH�DSUHVHQWD�XPD�VpULH�GH�FRQ�
WUDGLo}HV��DPELJXLGDGHV��OLPLWHV��PDV�WDPEpP�SRVVLELOLGDGHV��1HVVH�
FRQWH[WR��VHP�TXHUHU�GHVFDUWDU�RV�WUDoRV�FXOWXUDLV�DSUHVHQWDGRV�SRU�
'LHJXHV��HQWHQGHPRV�TXH�HP�DOJXP�PRPHQWR�WDLV�LQGLFDGRUHV�SRGHP�
WHU�VHX�XVR�HVWUDWpJLFR��H�HP�DOJXQV�PRPHQWRV�SRGHP�HVYD]LDU�FRQ�
FHLWRV��SUHMXGLFDQGR�D�JDUDQWLD�GH�GLUHLWRV��

$�EXVFD�SRU�XP�FRQFHLWR�GH�³SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV �́�
�
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QDGRV�JUXSRV�VRFLDLV�FRQWLQXDUDP�VHQGR�RX�GHL[DUDP�GH�VHU�³WUD�
GLFLRQDLV´� �35$'2���������6HJXQGR�3UDGR��&DUQHLUR�H�$OPHLGD��H�
%DUUHWR� )LOKR�� R� TXH� HVWi� HP� MRJR� GLDQWH� GHVVDV� DYDOLDo}HV� p� D�
TXHVWmR� GRV� GLUHLWRV� �IXQGLiULRV� H�RX� GH� H[SORUDomR� GRV� UHFXUVRV�
QDWXUDLV��GRV�UHVLGHQWHV�GHQWUR�RX�QR�HQWRUQR�GH�iUHDV�SURWHJLGDV��
PHGLDQWH�DV�SRVVLELOLGDGHV�RIHUHFLGDV�SHOD� OHJLVODomR�DPELHQWDO�H�
SHODV�SROtWLFDV�S~EOLFDV��EHP�FRPR�TXDQGR�DWLQJLGRV�SRU�HPSUHHQ�
GLPHQWRV�HVWDWDLV��TXH�FRQGLFLRQDP�R�DFHVVR�D�GLUHLWRV�DR�IDWR�GH�
VHUHP�RX�QmR�³FRPXQLGDGHV�WUDGLFLRQDLV �́�

7RUUHV�H�3UDGR�GHPRQVWUDP�SRU�PHLR�GH�VXDV�SHVTXLVDV�TXH�HPER�
UD�XPD�FRPXQLGDGH�WUDGLFLRQDO�YLYD�D�OyJLFD�GR�PHUFDGR��D�H[HPSOR�
GRV�FDLoDUDV�GD�UHJLmR�GR�$YHQWXUHLUR��5-���TXH�SDVVDP�D�H[HUFHU�D�
IXQomR�GH�DOXJXHO�GH�FDPSLQJV�FRPR�DWLYLGDGH�HFRQ{PLFD�H�RV�UHVL�
GHQWHV�GD�)ORUHVWD�1DFLRQDO�&UHSRUL��QR�7DSDMyV��3$���FXMD�DWLYLGDGH�
GH�VXEVLVWrQFLD�p�D�JDULPSDJHP��DV�PHVPDV�QmR�VH�GHVFDUDFWHUL]DP�
H�QmR�GHL[DP�GH�VHU�FRPXQLGDGHV�WUDGLFLRQDLV��

e�QHVWH�FRQWH[WR�TXH�0DQXHOD�&DUQHLUR�GD�&XQKD�H�0DXUR�$OPHL�
GD��������GHIHQGHP�D�QHFHVVLGDGH�GH�TXH�JUXSRV�VRFLDLV�SDVVHP�D�
³KDELWDU´�D�FDWHJRULD�FKDPDGD�³SRSXODo}HV�WUDGLFLRQDLV´�TXDQGR�VHXV�
GLUHLWRV�HVWLYHUHP�HP�GLVSXWD��$�SDUWLU�GR�H[HPSOR�YLWRULRVR�GD�$OLDQ�
oD�GRV�3RYRV�GD�)ORUHVWD��IRUPDGD�SHOR�&RQVHOKR�1DFLRQDO�GRV�6H�
ULQJXHLURV�H�D�8QLmR�GDV�1Do}HV�,QGtJHQDV��RV�DXWRUHV�GHPRQVWUDP�
FRPR�R�XVR�HVWUDWpJLFR�GD�QRomR�GH�FRQVHUYDomR�GR�PHLR�DPELHQWH�
SHODV�SRSXODo}HV�WUDGLFLRQDLV�±�QR�FDVR��RV�VHULQJXHLURV�±�JDUDQWLX�
�OKHV�GLUHLWRV�DR�VHX� WHUULWyULR�H�D�SUySULD�PDQXWHQomR�GR�VHX�PRGR�
GH�YLGD�IUHQWH�j�DPHDoD�GH�DSURSULDomR�SDUWLFXODU��ID]HQGHLURV��H�GDV�
SROtWLFDV�HFRQ{PLFDV�GR�SUySULR�(VWDGR��

HODERUDGD�SRU�0DQXHOD�&DUQHLUR�H�0DXUR�$OPHLGD�TXH�UHLYLQGLFD�R�XVR�
HVWUDWpJLFR�GHVWD�FDWHJRULD�GH�DQiOLVH��

SRSXODo}HV�WUDGLFLRQDLV�VmR�JUXSRV�TXH�FRQTXLVWDUDP�RX�HVWmR�
OXWDQGR�SDUD�FRQTXLVWDU��SUiWLFD�H�VLPEROLFDPHQWH��XPD�LGHQWL�
GDGH�S~EOLFD�FRQVHUYDFLRQLVWD�TXH�LQFOXL�DOJXPDV�GDV�VHJXLQWHV�
FDUDFWHUtVWLFDV�� XVR� GH� WpFQLFDV� DPELHQWDLV� GH� EDL[R� LPSDFWR��
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IRUPDV�HTXLWDWLYDV�GH�RUJDQL]DomR�VRFLDO��SUHVHQoD�GH�LQVWLWXL�
o}HV� FRP� OHJLWLPLGDGH�SDUD� ID]HU� FXPSULU� VXDV� OHLV�� OLGHUDQoD�

�
GRV�H�UHHODERUDGRV���&81+$��$/0(,'$��������S��������

3DUD� RV� DXWRUHV�� D� FDWHJRULD� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV�
GHYH�VHU�UHLYLQGLFDGD�MXQWR�FRP�D�LGHLD�GR�FRQVHUYDFLRQLVPR�DPELHQ�
WDO� TXDQGR�XP�JUXSR� VRFLDO� HVWLYHU� VHQGR�DPHDoDGR�HP�VHX�PRGR�
GH�YLGD��1HVVH�FDVR��SDUD�D�VXD�SUySULD�SURWHomR��GHWHUPLQDGR�JUXSR�
GHYH� ³KDELWDU´� HVWD� FDWHJRULD� FRPR� IRUPD� GH� VH� YHU� DPSDUDGR� QDV�
SROtWLFDV�S~EOLFDV�H� OHLV�DPELHQWDLV��HP�HVSHFLDO��QRV�FDVRV�HP�TXH�
VH�WUDWD�GH�FULDomR�GH�XQLGDGHV�GH�FRQVHUYDomR�TXH�DSHQDV�DGPLWH�
D�SRVVLELOLGDGH�GH�KDELWDomR�HP�iUHDV�SURWHJLGDV�GH�FRPXQLGDGHV�OR�
FDLV�TXH�VHMDP�FDSD]HV�GH�ID]HU�XVR�VXVWHQWiYHO�GR�WHUULWyULR��

3RU�RXWUR�ODGR��%DUUHWR��������S�������DR�SUREOHPDWL]DU�D�TXHVWmR�GD�
SUHVHQoD�KXPDQD�HP�XQLGDGHV�GH�FRQVHUYDomR�H�XPD�SRVVtYHO�VROX�
omR�SDUD�WDO�GLOHPD��DSRQWD�QmR�VHU�SRVVtYHO�FXQKDU�XPD�FRQFHLWXDomR�
SUHFLVD�SDUD�³SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV �́�QD�PHGLGD�HP�TXH�
³WUDWD�VH�GH�FRQVWUXWR�LGHROyJLFR�FXMD�IRUoD�UHVLGH�H[DWDPHQWH�QD�JH�

�
omR��QDWXUDOL]DomR�H�FRQJHODPHQWR�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLR�
QDLV��JHUDQGR�XPD�H[SHFWDWLYD�GH�TXH�R�FRQWH[WR�GH�VXD�RFXSDomR�H�
D�VXD�VLWXDomR�VHMDP�LPXWiYHLV��%$55(72�),/+2���������$OpP�GLVVR��

�
QDomR� GH� WUDoRV� VXEVWDQWLYRV�� UHVWLWXLQGR�� VXEUHSWLFLDPHQWH�� D�
QRomR� GH� UDoD� H�� FRP� HVWD�� D� LGHLD� GH� XP� FyGLJR� QDWXUDO� QR�
TXDO�FDGD�HVSpFLH�RX�WLSR�±�GLIHUHQFLDGR�WDQWR�QR�WHPSR�TXDQWR�
QR�HVSDoR�±�RFXSD�XPD�SRVLomR�ELROyJLFR�FXOWXUDO�GHWHUPLQDGD�
QXPD�HVFDOD�HYROXWLYD�%$55(72�),/+2��������S�������

�
SLUDU� FRQWUD�D�DXWRQRPLD�GHVVHV�JUXSRV�VRFLDLV�GH�GHFLGLUHP�VREUH�
R�VHX�IXWXUR�IUHQWH�jV�DVSLUDo}HV�PRGHUQDV�GH�QtYHLV�GH�FRQVXPR�H�
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EHP�HVWDU��H��DLQGD��LPSOLFDU�QXPD�UHODomR�LQVWUXPHQWDO�SDUD�FRP�RV�

GRV�SUREOHPDV�TXH�YLYHP��

$VVLP��SDUD�IXJLU�GDV�SUREOHPiWLFDV�FRQFHLWXDLV�TXH�D�SDODYUD�³SR�

�
FDPHQWH�QHXWUD��1HVVH�VHQWLGR��%DUUHWR�)LOKR�DEDQGRQD�R�WHUPR�³SR�
SXODo}HV�WUDGLFLRQDLV´�H�GHIHQGH�R�WHUPR�³SHVVRDV�H�RX�JUXSRV�VRFLDLV�

�

D�GLPHQVmR�WHPSRUDO��LPSOLFDGD�QD�SROLVVHPLD�GR�WHUPR�³WUDGLFLRQDO �́�
SDUD�HVSDFLDO��DOpP�GH�VXSHUDU�R� ³¶UyWXOR�FXOWXUDO�JHQpULFR¶��VXSRVWD�

VXEFXOWXUDV�UHJLRQDLV��QR�TXH�VH�UHIHUH�DR�XVR�GR�WHUPR�µWUDGLFLRQDO¶�

PHQRV�GHQVD��%$55(72�),/+2��������S�������

�
WHV´�VHULDP��SRUWDQWR�

³DTXHOHV�LQGLYtGXRV��IDPtOLDV��FRPXQLGDGHV�H�JUXSRV�±�µWUDGLFLR�
QDLV¶�RX�µPRGHUQRV¶��QmR�LPSRUWD�±�TXH�RFXSDP��UHVLGDP�RX�HQ�

GHQWUR�GH�RX�DGMDFHQWH�D�XPD�iUHD�SURWHJLGD�HVWDEHOHFLGD�RX�
SURSRVWD´��%$55(72��������S�����������

3DUD�R�DXWRU��D�YDQWDJHP�GD�QRomR�GH�³SHVVRDV�H�RX�JUXSRV�VRFLDLV�
UHVLGHQWHV´�VHULD�FRQVWUXLU�XPD�FRQRWDomR�PHQRV�GHQVD�H�HP�VHU�XP�
WHUPR�TXH�QmR� OLPLWDULD�HP�UHODomR�DR�HVSDoR�WHPSR�GR�TXH�RFRUUH�
FRP�D�SDODYUD�³WUDGLFLRQDO´�RX�DWp�PHVPR�XP�UyWXOR�FXOWXUDO�DWUHODGR�D�

�
FLRORJLFDPHQWH�TXDLVTXHU�DWRUHV�SUHVHQWHV�QDV�VLWXDo}HV�HQIRFDGDV�
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�iUHDV�SURWHJLGDV���$� IRUPXODomR�GH�XP�FRQFHLWR�DEHUWR�SHUPLWLULD�D�
GHIHVD�GH�WRGRV�RV�SRYRV�H�JUXSRV�VRFLDLV�TXH�HVWmR�OXWDQGR�SDUD�VR�
EUHYLYHU�H�VH�UHSURGX]LU��HP�SDUWLFXODU�RV�PDLV�GHVIDYRUHFLGRV�H�H[SOR�

�
GH�LQFOXVLYD�RX�GD�FXOWXUD�KHJHP{QLFD��FRPR�p�R�FDVR�GR�FDERFOR�GD�
$PD]{QLD��FXMR�PRGR�GH�YLGD�Mi�HVWi�PXLWR�LQWHJUDGR�DR�GD�VRFLHGDGH�
PRGHUQD��%$55(72�),/+2���������

$VVLP��D�SDUWLU�GH�XPD�FRQFHSomR�DPSDUDGD�QD�WHRULD�H�SUi[LV�GH�
2�'LUHLWR�$FKDGR�QD�5XD��GHIHQGHPRV�D�FRQVWUXomR�GH�XP�FRQFHLWR�

�
[R��LVWR�p��D�SDUWLU�GD�SUySULD�FRPXQLGDGH��2X�VHMD��R�SURWDJRQLVPR�GH�
GL]HU�TXHP�VmR��FRPR�VmR�H�FRPR�YLYHP�GHYH�HPDQDU�GR�SUySULR�VX�
MHLWR�FROHWLYR�GH�GLUHLWR��D�VDEHU�FDGD�FRPXQLGDGH�WUDGLFLRQDO�HQTXDQWR�

��

GH�VHX�XVR�HVWUDWpJLFR�QD�DJHQGD�SROtWLFD�GHVVHV�JUXSRV�VRFLDLV��1mR�

VXD�FRPSOH[LGDGH��p�WDPEpP�XPD�QHFHVVLGDGH�MXUtGLFR�SROtWLFD��

�
QDGD�VRFLHGDGH�RX�D�XP�SRYR�Vy�SDVVD�D�H[LVWLU�D�SDUWLU�GR�HQFRQWUR�
FRP�R�³RXWUR �́�&RPR�HQVLQD�%UDQGmR��³R�LQGtJHQD�Vy�GHVFREUH�TXH�p�
tQGLR�TXDQGR�VH�HQFRQWUD�FRP�R�EUDQFR��$Wp�HQWmR�HOH�p�;DYDQWH��0XQ�

FRPXQLGDGHV�WUDGLFLRQDLV�VH�GHX�TXDQGR�XP�FROHWLYR�GH�PXOKHUHV�GHQRPLQDGDV�(UYHLUDV�
GR�9HU�R�3HVR� IRUDP�DERUGDGDV�QD�FLGDGH�GH�%HOpP�GR�3DUi��HP�������SHOD�HPSUHVD�
1DWXUD�� TXH� VH� DSURSULRX� GH� VDEHUHV� WUDGLFLRQDLV� GHVVDV�PXOKHUHV� SDUD� R� ODQoDPHQWR�
GH�XPD� UHGH�GH�FRVPpWLFRV�FRP�D� WHPiWLFD�GD�$PD]{QLD��1HVVH�FDVR��DV�HUYHLUDV�GR�
YHU�R�SHVR� SDVVDUDP� D� GLVSXWDU� R� SUySULR� UHFRQKHFLPHQWR� GH� VXMHLWRV� GHWHQWRUHV� GR�
FRQKHFLPHQWR�DFHVVDGR��XPD�YH]�TXH�D�VXD�QDWXUH]D�XUEDQD�H�GLIXVD�VHULDP�yELFHV�SDUD�
R�UHFRQKHFLPHQWR�GD�VXD�FRQGLomR�GH�SRYRV�WUDGLFLRQDLV��$V�HUYHLUDV�VDtUDP�YLWRULRVDV�H�
WLYHUDP�D�VXD�FRQGLomR�GH�VXMHLWR�FROHWLYR�GH�GLUHLWR�UHFRQKHFLGD�YLQGR�D�FHOHEUDU�XP�WHUPR�
GH�DMXVWDPHQWR�GH�FRQGXWD�FRP�D�1DWXUD��JDUDQWLQGR�R�GLUHLWR�D�UHSDUWLomR�GH�EHQHItFLRV�HP�
UHODomR�DRV�SURGXWRV�ODQoDGRV�D�SDUWLU�GR�DFHVVR�DR�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�
j� ELRGLYHUVLGDGH�� 3DUD�PHOKRU� HVWXGR� GR� FDVR�� &255($�9,(,5$�� 5HQDWD� &DUROLQD��2�

'LVSRQtYHO�HP��KWWS���RGLUHLWRDFKDGRQDUXD�EORJVSRW�
FRP���������R�GLUHLWR�DFKDGR�QR�YHU�R�SHVR�KWPO��$FHVVR�HP�������������
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GXUXFX��.UDK{�������$VVLP�WDPEpP�RV�ODYUDGRUHV��DJULFXOWRUHV��VLWLDQWHV��
SDUFHLURV��PHHLURV�H�PLOLWDQWHV�GR�067�DSUHQGHUDP�HP�ERD�PHGLGD�
FRP�SHVTXLVDGRUHV�DFDGrPLFRV�H�RX�FRP�PLOLWDQWHV�GH�PRYLPHQWRV�
VRFLDLV�TXH�HOHV�VmR�WDPEpP�FDPSRQHVHV´��%5$1'­2��������S�������
6H�QmR�p�SRU�XPD�QHFHVVLGDGH�VRFLDO��SROtWLFD�H�MXUtGLFD��TXDO�HQWmR�D�

0XLWR�HPERUD�H[LVWDP�GLYHUVDV�FDUDFWHUtVWLFDV�TXH�DV�FRPXQLGDGHV�

H[HPSOR�� FRQKHFLPHQWRV� WUDGLFLRQDLV� DVVRFLDGRV� j� ELRGLYHUVLGDGH��
VLVWHPDV�GH�PDQHMR�SUySULRV�SDUD�VXDV�SUiWLFDV�GH�DJULFXOWXUD�H�H[�
WUDWLYLVPR��ODoRV�GH�SDUHQWHVFRV�H�VRFLDELOLGDGHV��VLPERORJLDV��PLWRV��
ULWXDLV�SUySULRV�OLJDGRV��JHUDOPHQWH��D�XPD�DQFHVWUDOLGDGH��QmR�VH�TXHU�
DTXL� UHIXWDU� WDLV�HOHPHQWRV��PDV�DSHQDV�GHIHQGHU�TXH�D� IRUPXODomR�

�
WH�HOHV�SRVVXHP�R�SURWDJRQLVPR��HQTXDQWR�VXMHLWR�FROHWLYR�GH�GLUHLWR��

�
GR�GHQWUR�GHVVH�SURFHVVR�GH��UH�FRQVWUXomR�GH�LGHQWLGDGHV�FROHWLYDV�
GLDQWH�GR�DQWDJRQLVPR�DR�(VWDGR�

$�FDWHJRULD�SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV� WHP�VLGR�HVWXGDGD��
QR�FDPSR�GD�DQWURSRORJLD��SRU�GLYHUVRV�YLHVHV��WDQWR�HPStULFR��VRFLDO�

GH�XP�~QLFR�RX�PHVPR�XP�FRQMXQWR�GH�HOHPHQWRV�VH�Gi�HP�UD]mR�GH�
XP�FRPSOH[R�SURFHVVR�GH�FRQVWUXomR�GHVVHV�JUXSRV�VRFLDLV��'HVVH�

UHSUHVHQWDU�JUDPDWLFDOPHQWH�D�FRPSOH[LGDGH�GHVVDV�VRFLDELOLGDGHV��

�
WHJRULD�SRYRV�WUDGLFLRQDLV��R�FRQFHLWR�GH�WHUULWRULDOLGDGH�p�XEtTXR�FRPR�
XP� FULWpULR� GH� DQiOLVH� GHVVDV� FRPXQLGDGHV�� Mi� TXH� WRGDV� SRVVXHP�
XPD�tQWLPD�UHODomR�FRP�R�WHUULWyULR�H�R�PHLR�DPELHQWH�HP�TXH�YLYHP�
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%XVFRX�VH�SUREOHPDWL]DU�DOJXQV�OLPLWHV�H�SRVVLELOLGDGHV�GDV�H[SUHV�
�

GR�VH�D�SUHGLOHomR�GD�SDODYUD�³SRYRV �́�QD�PHGLGD�HP�TXH�VH�LQVHUH�GHQ�
WUR�GD�GLVSXWD�SRU�GLUHLWRV�TXH�IRUDP�LQDXJXUDGRV�D�SDUWLU�GD�&RQYHQomR�
Q��������GD�2,7��H�TXH��QR�FDPSR�MXUtGLFR��UHSUHVHQWD�XP�JLUR�SDUDGLJPi�
WLFR�QD�IRUPD�GH�SURWHomR�GRV�SRYRV�H�FRPXQLGDGHV�LQGtJHQDV�H�WULEDLV�

GHQRWDU� XPD� FRQGLomR� GH� FRPXQLGDGHV� DWUDVDGDV�� HQJHVVDGDV� RX�
SDUDGDV�QR�WHPSR��GHYHQGR�VH�VHPSUH�DGRWDU�XPD�FRPSUHHQVmR�QR�
VHQWLGR�GH�TXH�WDLV�FRPXQLGDGHV�HVWmR�HP�FRQVWDQWH�FRQWDWR�FRP�QR�
YDV�IUHQWHV�GH�H[SDQVmR�FDSLWDOLVWD��(VWD�VLWXDomR�IRUoD�DV�PXLWDV�GDV�
YH]HV�D�VH�UHFULDUHP�H�VH�UHLQYHQWDUHP��LQFOXVLYH�DSURSULDQGR�VH�GH�
FRQFHLWRV�GD�OyJLFD�GH�PHUFDGR��SDUD�JDUDQWLU�D�VXD�VREUHYLYrQFLD��$�
DGDSWDomR�GH�VHX�PRGR�GH�YLGD�D�QRYDV�IUHQWHV�FDSLWDOLVWDV�RX�PHVPR�
D�UHLQYHQomR�LQWHUQD�GH�GHWHUPLQDGDV�FDWHJRULDV�QmR�UHWLUDP�D�FRQGL�
omR�GH�³WUDGLFLRQDLV´�GHVWHV�JUXSRV�VRFLDLV��TXH�PDQWHP�XP�PRGR�GH�
YLGD�GLYHUVR�GD�VRFLHGDGH�KHJHP{QLFD��

� (QWHQGHPRV� D� QHFHVVLGDGH� GH� VXSHUDU� DOJXQV�PLWRV� UHODFLRQD�
GRV�D�XPD�YLVmR�URPkQWLFD�H� LGHDOL]DGD�GR�TXH�VHMDP�SRYRV�H�FR�
PXQLGDGHV�WUDGLFLRQDLV��VREUHWXGR��HP�UHODomR�DR�FRQVHUYDFLRQLVPR�

FRPXQLGDGHV�DLQGD�TXH�QmR�WHQKDP�R�YLpV�LGHROyJLFR�GD�FRQVHUYD�
omR�DPELHQWDO��FRPR�R�FDVR�GRV�VHULQJXHLURV��SURPRYHP�D�FRQVHU�
YDomR�GD�ELRGLYHUVLGDGH�HP�UD]mR�GH�WpFQLFDV�GH�XVR�H�PDQHMR�GRV�
UHFXUVRV� QDWXUDLV� GH� EDL[R� LPSDFWR�� 'H� LJXDO� PRGR�� FRPXQLGDGHV�
TXH�IRUDP�GLUHWDPHQWH�DIHWDGDV�SRU�FULDomR�GH�SDUTXHV�GH�SURWHomR�

GRV�$YHQWXUHLURV��DR�VH� UHLQYHQWDUHP�H�VH�DGDSWDUHP�D�XPD�QRYD�
UHDOLGDGH��HQFRQWUDUDP�FRPR�VDtGD�SDUD�D�PDQXWHQomR�GH�VHX�PRGR�
GH�YLGD��D�DWLYLGDGH�GH�H[SORUDomR�HFRQ{PLFD�GH�FDPSLQJ��QHP�SRU�
LVVR�GHL[DUDP�GH�VHU�FRPXQLGDGH�WUDGLFLRQDO��

'LDQWH�GDV�DPHDoDV�SRU�HPSUHHQGLPHQWRV�H�SURJUDPDV�GH�JRYHU�
QR��EHP�FRPR�SHOD�FULDomR�GH�XQLGDGHV�GH�FRQVHUYDomR��RV�JUXSRV�
VRFLDLV�TXH�VH�YHHP�DPHDoDGRV�SDVVDP�D�VH�DUWLFXODU�HP�PRYLPHQ�
WRV� VRFLDLV�� TXH� IRUDP� GHWHUPLQDQWHV� QDV� ~OWLPDV� GpFDGDV� SDUD� D�
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�
omR�SDUD�D�UHLYLQGLFDomR�GH�GLUHLWRV��$�SDUWLU�GD�FRQFHSomR�GR�SOXUD�
OLVPR�MXUtGLFR�H�GDV�SURSRVLo}HV�GH�2�'LUHLWR�$FKDGR�QD�5XD��FRPR�
OLQKDV�WHyULFDV�QR�FDPSR�FUtWLFR�GR�GLUHLWR��R�VXUJLPHQWR�GH�XPD�QRYD�
FDWHJRULD�GHQRPLQDGD�³VXMHLWR�FROHWLYR�GH�GLUHLWR´�YDL�DR�HQFRQWUR�j�

�
omR�LGHQWLWiULD�VH�Gi�SRU�PRWLYRV�GH�GLVSXWD�SRU�JDUDQWLDV�GH�GLUHLWRV�
H�DFHVVR�D�SROtWLFDV�S~EOLFDV��

&RQVLGHUDQGR�TXH�R�FDPSR�GR�GLUHLWR�HVWi�HP�FRQVWDQWH�GLVSXWD�H�
TXH�RV�GLUHLWRV�KXPDQRV�VmR�IUXWR�GDV�FRQTXLVWDV�FRPR�UHVXOWDGR�GH�
XP�SURFHVVR�GH�OXWD��+(55(5$�)/25(6���������RX�VHMD��RV�GLUHLWRV�

�
omR�GH�³SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV´�HVWi�HP�GLVSXWD��GHYHQGR�

GHVGH�DEDL[R�H�QmR�GH�IRUD�SUD�GHQWUR�

�
�

PXQLGDGH�WUDGLFLRQDO�GH�DFRUGR�FRP�FDGD�VLWXDomR�HQIUHQWDGD��$V�

SUySULD�FRPXQLGDGH�H�VHXV�KDELWDQWHV�SDUD�D�GHIHVD�GH�VHX�PRGR�GH�
YLGD�H�GH�VHXV�WHUULWyULRV�

'HVVH�PRGR��R�FRQFHLWR�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�QmR�
VH�OLPLWD�DR�TXH�HVWi�GHFODUDGR�QDV�FRQYHQo}HV�LQWHUQDFLRQDLV�RX�PHV�

VmR�H�FRPR�YLYHP�VmR�RV�SUySULRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��

$/0(,'$�� $OIUHGR�:DJQHU� %HUQR� GH�� ³8QLYHUVDOL]DomR� H� ORFDOLVPR��
PRYLPHQWRV�VRFLDLV�H�FULVH�GRV�SDGU}HV�WUDGLFLRQDLV�GH�UHODomR�SROtWLFD�
QD�$PD]{QLD �́�,Q��'
,1&$2��0��$���6,/9(,5$��,��0���RUJV����$�$PD]{QLD�

�%HOpP��0XVHX�3DUDHQVH�(PtOLR�*RHOGL��
������S�����������
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BBBBBB��
OLYUH �́�³FDVWDQKDLV�GR�SRYR �́�IDL[LQDLV�H�IXQGRV�GH�SDVWR��WHUUDV�

�0DQDXV��3*6&$�8)$0�������>����@��

%5$1'­2��&DUORV�5RGULJXHV��³$�FRPXQLGDGH�WUDGLFLRQDO �́�,Q��8'5<��
&RQVRODFLRQ��(,'7��-DQH�6LPRQL��HGV����&RQKHFLPHQWR�7UDGLFLRQDO��
FRQFHLWRV�H�PDUFR�OHJDO��%UDVtOLD��(PEUDSD�������>����@��S����������

&81+$��0DQXHOD�&DUQHLUR�GD��$/0(,'$��0DXUR�:��%��³3RSXODo}HV�
WUDGLFLRQDLV�H�FRQVHUYDomR�DPELHQWDO �́�,Q��&81+$��0DQXHOD�&DUQHLUR�
GD��&XOWXUD�FRP�DVSDV�H�RXWURV�HQVDLRV��6mR�3DXOR��&RVDF1DLI\��
������SS����������

',(*8(6��$QWRQLR�&DUORV��
6mR�3DXOR��+8&,7(&��������

BBBBBBBBB��2V�VDEHUHV�WUDGLFLRQDLV�H�D�ELRGLYHUVLGDGH�QR�%UDVLO��
%UDVtOLD��0LQLVWpULR�GH�0HLR�$PELHQWH��6mR�3DXOR��1XSDXE�863�������

%$55(72� ),/+2�� +HQ\R� 7ULQGDGH�� �3RSXODo}HV� WUDGLFLRQDLV��
LQWURGXomR�j�FUtWLFD�GD�HFRORJLD�SROtWLFD�GH�XPD�QRomR���,Q��&��$'$06��
5�6�6�� 0855,(7$�� :�$�� 1(9(6� �HGV���� 6RFLHGDGHV� &DERFODV�

��6mR�3DXOR��$QQDEOXPH��
������S����������

&255($� 9,(,5$�� 5HQDWD� &DUROLQD�� 2� 'LUHLWR� $FKDGR� QR� 9HU�

'LVSRQtYHO� HP�� KWWS���
RGLUHLWRDFKDGRQDUXD�EORJVSRW�FRP���������R�GLUHLWR�DFKDGR�QR�YHU�
R�SHVR�KWPO��$FHVVR�HP�������������

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

+(55(5$�)/25(6��-RDTXtQ�� ��
)ORULDQySROLV��)XQGDomR�%RLWHX[�������

/<5$�),/+2��5REHUWR��3HVTXLVD�HP�TXH�'LUHLWR��%UDVtOLD��1$,5�������
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085$��)DELR��6,/9$��$OH[DQGUD�%DUERVD�GD��

VREUH�RV�SRYRV�GLWRV�WUDGLFLRQDLV��&DPSLQD�*UDQGH��5Dt]HV��YRO������
Q�����MDQHLUR�GH�������S����������

35$'2�� 5RVDQH� 0DQKmHV�� ³9LDJHP� SHOR� FRQFHLWR� GH� SRSXODo}HV�
WUDGLFLRQDLV�FRP�DVSDV �́�,Q��67(,/��&DUORV��&$59$/+2��,VDEHO��RUJV���

�� 6mR�
3DXOR��7HUFHLUR�1RPH��������S�����������

6286$�-Ò1,25��-RVH�*HUDOGR�GH��'LUHLWR�FRPR�OLEHUGDGH��R�GLUHLWR�
�3RUWR�$OHJUH��6HUJLR�$QWRQLR�)DEULV�������

BBBBBB��RUJ���� 5LR�
GH�-DQHLUR��/XPHQ�-XULV��������

BBBBBB�� (6&5,9­2� ),/+2�� $QWRQLR�� 3DUD� XP� GHEDWH� WpRULFR�
��%HOR�+RUL]RQWH��

(GLWRUD�'
3OiFLGR�������

7255(6��0DXULFLR��³3RSXODo}HV�WUDGLFLRQDLV �́�,Q��7255(6��0���FRRUG����

�6mR�
3DXOR��,&0%LR��������S����������


