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2� SURFHVVR� GH� FRORQL]DomR� H� GHVHQYROYLPHQWR� GR� %UDVLO� DVVHQ�
WDGR�QD�FRORQLDOLGDGH�SURGX]LX�XP�SDtV�H[WUHPDPHQWH�GHVLJXDO�H�
XP�FRPSOH[R�TXDGUR�GH�LQMXVWLoD�DPELHQWDO��$�HGXFDomR�DPELHQWDO�
�($��FRPR�DOLDGD�QDV� OXWDV�SRU� MXVWLoD�VRFLDO�H�SURWHomR�HFROyJL�
FD�SRGH� VHU� XPD�PDQHLUD�GH� IRUWDOHFHU� DV� OXWDV�H�D� UHVLVWrQFLDV�

� 'RXWRUDQGD�HP�(GXFDomR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��8)07���QD� OLQKD�
GH� SHVTXLVD� 0RYLPHQWRV� 6RFLDLV�� 3ROtWLFDV� H� (GXFDomR� 3RSXODU�� PHPEUR� GR� *UXSR�
SHVTXLVDGRU�HP�(GXFDomR�$PELHQWDO�&RPXQLFDomR�H�$UWH��*3($��

� 3URIHVVRUD�'RXWRUD�GD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��8)07���PHPEUR�GR�*UXSR�
3HVTXLVDGRU�HP�(GXFDomR�$PELHQWDO�&RPXQLFDomR�H�$UWH��*3($��

� 3URIHVVRUD� 7LWXODU� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR�� FRRUGHQDGRUD� GR� *UXSR�
3HVTXLVDGRU�HP�(GXFDomR�$PELHQWDO�&RPXQLFDomR�H�$UWH��*3($��
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QRV� RSULPLGRV� SRU� HVWH� GHVHQYROYLPHQWR��2� REMHWLYR� GHVWH� DUWLJR�
p�DXPHQWDU�D�YLVLELOLGDGH�GH�XPD�FRPXQLGDGH�TXLORPEROD�GH�0DWR�
*URVVR�TXH�Ki�PDLV�GH�XP�VpFXOR�JULWD�IRUWH�SRU�MXVWLoD�VRFLRDP�
ELHQWDO��H�TXH��QR�HQWDQWR��WrP�VXDV�YR]HV�DEDIDGDV�SHOR�VLVWHPD�
H[FOXGHQWH��$�PHWRGRORJLD�XWLOL]DGD�IRL�0DSD�6RFLDO�FRP�WpFQLFDV�
GH� HQWUHYLVWD� H� RILFLQDV��&RPSUHHQGHQGR� TXH� QDWXUH]D� H� FXOWXUD�
VmR� GLPHQV}HV� LQVHSDUiYHLV� H� TXH� QDV� OXWDV� DPELHQWDOLVWDV� LQ�
FOXHP�VH�WDPEpP�D�OXWD�FRQWUD�DV�LQMXVWLoDV�DPELHQWDLV��WULOKDPRV�
HVVD� FDPLQKDGD� LQYHVWLJDWLYD� SHOR� YLpV� GD� ($� H� RIHUHFHPRV� XP�
UHWUDWR�VREUH�DV�YLRODo}HV�GH�GLUHLWRV�H�D� OXWD�GHVVD�FRPXQLGDGH�
SDUD�SHUPDQHFHU�QR�WHUULWyULR�

3DODYUDV�FKDYH�� (GXFDomR� $PELHQWDO� 3RSXODU�� 4XLORPER�� -XVWLoD�
$PELHQWDO��9LRODomRGH�'LUHLWRV�

$%675$&7

7KH� SURFHVV� RI� FRORQL]DWLRQ� DQG� GHYHORSPHQW� RI� %UD]LO� WKURXJK�
FRORQLDOLW\�FDUULHG�RXW�DQ�H[WUHPHO\�XQHTXDO�DQG�D�FRPSOH[�VWDWXV�TXR�
RI�HQYLURQPHQWDO� LQMXVWLFH��(QYLURQPHQWDO�(GXFDWLRQ� �((��DV�D� IRFXV�
WR�WKH�VWUXJJOHV�IRU�VRFLDO� MXVWLFH�DQG�HFRORJLFDO�SURWHFWLRQ�PD\�EH�D�

WKLV� GHYHORSPHQW�� 7KLV� DUWLFOH� DLPV� DW� LQFUHDVLQJ� WKH� DXGLHQFH� RI� D�
³4XLORPER¶V´�&RPPXQLW\�RI�0DWR�*URVVR�WKDW�IRU�PRUH�WKDQ�D�FHQWXU\�
KDV�EHHQ�FODLPLQJ�IRU�VRFLR�HQYLURQPHQWDO�MXVWLFH��DQG�\HW��KDYH�WKHLU�
YRLFHV� LQDXGLEOH�E\� WKH�H[FOXVLRQDU\�V\VWHP��7KH�PHWKRGRORJ\�XVHG�
ZDV� WKH� 6RFLDO� 0DSSLQJ� ZLWK� LQWHUYLHZ� WHFKQLTXHV� DQG� ZRUNVKRSV��
8QGHUVWDQGLQJ� WKDW� QDWXUH� DQG� FXOWXUH� DUH� LQVHSDUDEOH� GLPHQVLRQV�
DQG� WKDW� HQYLURQPHQWDO� FKDOOHQJHV� LQFOXGH� WKH� VWUXJJOH� DJDLQVW�
HQYLURQPHQWDO� LQMXVWLFH��ZH� IROORZHG� WKLV� UHVHDUFK¶V�SDWK� WKURXJK� WKH�
((�DQG�SUHVHQWHG�D� UHSUHVHQWDWLRQ�RQ� WKHYLRODWLRQ�RI� ULJKWV�DQG� WKH�

�3RSXODU�(QYLURQPHQWDO�(GXFDWLRQ��4XLORPER��(QYLURQ�
PHQWDO�-XVWLFH��9LRODWLRQ�RI�5LJKWV�
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1R�DWXDO�VLVWHPD�HFRQ{PLFR��RV�FRPSRQHQWHV�DELyWLFRV�H�ELyWLFRV�IR�
UDP�PRQHWL]DGRV�H�WUDQVIRUPDGRV�HP�UHFXUVRV��VREUH�HVVD�OyJLFD�H[�
SORUDWyULD�DYROXPDP�VH�RV�GLOHPDV�H�LQMXVWLoDV�DPELHQWDLV�TXH��SRU�VXD�
YH]��SRVVXHP�IRUWH�OLJDomR�FRP�H[FOXVmR�VRFLDO��VHQGR�XUJHQWH�UHODFLR�
QDU�HVVDV� LQMXVWLoDV�FRP�DV�TXHVW}HV�GH�GLUHLWRV�KXPDQRV�H�GD� WHUUD�
�&26(1=$��.$66,$'28��6È1&+(=���������$V�GHPDQGDV�SRU�EHQV�
QDWXUDLV�H�VHUYLoRV�DPELHQWDLV�VmR�SHQVDGDV�DSHQDV�GR�SRQWR�GH�YLVWD�
GR�FDSLWDO��TXH�WHQGH�D�HVYD]LDU�R�GHEDWH�SROtWLFR�GDV�TXHVW}HV��H[FOXLQ�
GR�GDV�SDXWDV�RV�JUXSRV�KXPDQRV�TXH�YLYHP�QHVWHV�DPELHQWHV�H�FR�
ORFDQGR�VHXV�LQWHUHVVHV�FRPR�VXEMDFHQWHV�DRV�GD�HOLWH�HFRQ{PLFD��2V�
HQWXVLDVWDV�GHVWH�PRGHOR�EXVFDP�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�VHP�
DOWHUDU�RV�SDGU}HV�GH�SURGXomR�FRQVXPR�H�GHVUHVSHLWDP�WRGDV�DV�IRU�
PDV�GH�YLGDV�QmR�KXPDQDV�H�RV�FRPSRQHQWHV�QDWXUDLV��6$72��������

$R� FRQWUiULR� GRV�TXH�HQGRVVDP�R�GHVHQYROYLPHQWR� VXVWHQWiYHO� H�
D�FRQFHSomR� WUDGLFLRQDO�GD�HGXFDomR�DPELHQWDLV� �($���FRDGXQDPRV�
FRP�R�HQWHQGLPHQWR�GH�TXH�

>���@� D� VXVWHQWDELOLGDGH� MDPDLV� SRGHUi� VHU� UHSUHVHQWDGD� SRU� XP�
FRQFHLWR� KHJHP{QLFR�� SRUTXH� DV� UHDOLGDGHV� QmR� VmR� LJXDLV�� 2�
FRUSR�LQVWLWXtGR�SHOD�HGXFDomR�DPELHQWDO�QmR�p�XPD�SDWRORJLD�GR�
FDSLWDOLVPR�H�YLVD�D�FRQVWUXLU�XP�VHU�VHQVtYHO��TXH�VH�DGHQVD�QD�
SROLVVHPLD�GH�VHQWLGRV��DLQGD�TXH�HVWD�VHMD�XPD�WDUHID�GH�6tVLIR�H�
TXH��PHVPR�HPSXUUDQGR�D�SHGUD�FRP�WDQWD�H[SHFWDWLYD��VXFXP�
EDPRV�j�DomR�JUDYLWDFLRQDO�QD� LQHYLWiYHO�PHWiIRUD�GRV�SRGHUHV�

DFUHGLWDP�QD�FRQVWUXomR�GH�VRFLHGDGHV�VXVWHQWiYHLV�HP�YH]�GH�
FUHU�QR�GHVHQYROYLPHQWR�VXVWHQWiYHO��6$72��������S����

H�UHFHLWDV�SURQWDV��D�($��6$72��������������������������p�XPD�SRVVLEL�
OLGDGH�GRV�VHUHV�KXPDQRV��(8���HQTXDQWR�VHUHV�LQFRQFOXVRV��UHDSUHQGH�
UHP�D�VH�FRORFDU�QR�PXQGR��GH�PDQHLUD�TXH�DSUHQGDP�D�UHVSHLWDU�DV�GLIH�
UHQWHV�IRUPDV�GH�YLGDV��RV�FRPSRQHQWHV�QDWXUDLV�QmR�YLYRV�H�DV�GLYHUVDV�
LGHQWLGDGHV�H�PRGRV�GH�YLYHU�GRV�JUXSRV�HP�VHXV�WHUULWyULRV��.$:$+$�
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5$���������TXH�QD� OyJLFD�FDSLWDOLVWD�GH�H[SORUDomR�GRV� ³UHFXUVRV´� VmR�
GHVUHVSHLWDGRV�H�LQYLVLELOL]DGRV��28752���6,/9$���������HVWDEHOHFHQGR��
GHVWH�PRGR��RXWUD�UHODomR�FRP�R�DPELHQWH��081'2���e�SUHFLVR�TXH�DV�
GLPHQV}HV�,QGLYtGXR��6RFLHGDGH�H�1DWXUH]D�VHMDP�UHFRQHFWDGDV��

$�($��LQVSLUDGD�QD�)HQRPHQRORJLD��QRV�DMXGD�D�FRPSUHHQGHU�TXH��SDUD�
DOpP�GH�XPD�PXGDQoD�GH�DWLWXGH�FHQWUDGD�QR�(X� p�QHFHVViULR�GHVHQ�
YROYHU�R�HVStULWR�GH�FRPXQLGDGH�H�UHVSHLWR�DR�2XWUR��FRP�D�SUHRFXSDomR�
H�R�FXLGDGR�FRP�RV�GLYHUVRV�FRPSRQHQWHV�TXH�IRUPDP�R�0XQGR��6$72��
������6$72��3$6626��������������6,/9$��-$%(5�6,/9$��6$72��������
6$72���������(��QHVWH�FDVR��D�SHGDJRJLD�QmR�SRGH�VHU�FRQVHUYDGRUD�RX�
WUDGLFLRQDO��PDV�D�GD�HVSHUDQoD�H�GD�DPRURVLGDGH��FDSD]�GH�SURPRYHU�D�
UHFRQFLOLDomR�GRV�VHUHV�KXPDQRV�HQWUH�VL�H�FRP�DV�FRLVDV��PDV�WDPEpP�
D�SHGDJRJLD�GR�RSULPLGR�WHQGR�D�HGXFDomR�FRPR�SUiWLFD�GH� OLEHUGDGH�
�)5(,5(��������SDUD�IRUWDOHFHU�QRV�H[FOXtGRV�SHOR�VLVWHPD�HFRQ{PLFR�D�
UHVLVWrQFLD�FRQWUD�HVVH�PRGHOR�KRPRJHQHL]DQWH��TXH�GHVUHVSHLWD� WRGD�

�
WXUDLV��UHVSRQViYHO�SHOD�GHJUDGDomR�VRFLDO�H�DPELHQWDO�

(QWUH�WDQWDV�YHUWHQWHV�UHOHYDQWHV�VXVWHQWDGDV�SRU�DUFDERXoRV�FRQ�
FHLWXDLV�H�SUiWLFDV�FRQVLVWHQWHV��GDPRV� UHOHYR�DR�FDUiWHU�SROtWLFR�GD�
HGXFDomR� DPELHQWDO� H� QRV� SRVLFLRQDPRV� FRQWUD� R� GHVHQYROYLPHQWR�
KHJHP{QLFR��DQWURSRFrQWULFR�H�PHULWRFUDWD��TXH�SROXL�HFRVVLVWHPDV��
GHYDVWD�SDLVDJHQV�QDWXUDLV��H�H[SXOVD�SHVVRDV�GR�FDPSR��IRUPDQGR�
QDV�SHULIHULDV�GDV�FLGDGHV�YHUGDGHLUDV�]RQDV�GH�VDFULItFLR�KXPDQR��

(VVDV�SHVTXLVDGRUDV�FRPSUHHQGHP�TXH�QDWXUH]D�H�FXOWXUD�VmR�GLPHQ�
V}HV� LQVHSDUiYHLV�H�QDV� OXWDV�DPELHQWDOLVWDV� LQFOXHP�VH� WDPEpP�D� OXWD�
FRQWUD�DV�LQMXVWLoDV�GR�VLVWHPD�HFRQ{PLFR�GHVLJXDO��TXH�UHFDL�SULQFLSDO�
PHQWH�VREUH�DV�SRSXODo}HV�QHJUDV��RV�SRYRV�LQGtJHQDV�H�RV�SREUHV��j�PH�
GLGD�TXH�RSWDPRV�SHOD�YLGD�H�SHORV�³HVIDUUDSDGRV�GR�PXQGR´�D�HGXFDomR�

HP�($��3RU�LVVR��SURSRPRV�D�SHQVDU�H�VXVWHQWDU�D�HGXFDomR�DPELHQWDO�
SRSXODU�QRV�WUDEDOKRV�FRP�SRSXODo}HV�HP�FRQGLomR�GH�YXOQHUDELOLGDGH��
FRPR�p�R�FDVR�GD�FRPXQLGDGH�TXH�GDPRV�YLVLELOLGDGH�QHVWH�WH[WR�

1HVVD�OLQKD��HVWH�DUWLJR�HVWi�DOLFHUoDGR�QRV�SULQFtSLRV�GD�HGXFDomR�
DPELHQWDO�H�GD�HGXFDomR�SRSXODU��RX�VHMD��QRV�SULQFtSLRV�GD�(GXFDomR�
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$PELHQWDO�3RSXODU��TXH�YDORUL]D�D�LGHQWLGDGH�VRFLDO�GR�JUXSR��QmR�VH�
DSHJD�D�YHUGDGHV�DEVROXWDV�H�UHFRQKHFH�RV�GLIHUHQWHV�VDEHUHV�VHP�
KLHUDUTXLDV��XQLQGR�SROtWLFD�H�HGXFDomR�SURJUHVVLVWD�QR�GLiORJR�VREUH�
FXOWXUD�H�DPELHQWH�QD�EXVFD�SRU�MXVWLoD�DPELHQWDO�

1DV�SUy[LPDV�VHFo}HV��DSUHVHQWDPRV�QRVVD�RSomR�PHWRGROyJLFD�H�
�

UHLWRV�HQIUHQWDGDV�SRU�XPD�SRSXODomR�GHVFHQGHQWHV�GH�HVFUDYL]DGRV�
TXH�Ki�PDLV�GH�XP�VpFXOR�OXWD�SDUD�H[LVWLU�QR�WHUULWyULR��DQFHVWUDO��(VWH�
OyFXV�GH�UHVLVWrQFLD�p�FRQKHFLGR�FRPR�FRPSOH[R�4XLORPEROD�GH�0DWD�
&DYDOR�� ORFDOL]DGR�HP�iUHD�UXUDO�GR�PXQLFtSLR�GH�1RVVD�VHQKRUD�GR�
/LYUDPHQWR���0DWR�*URVVR��%UDVLO��

3DUD�FRPSUHHQGHU�R�FRPSOH[R�FHQiULR�GDV�LQMXVWLoDV�DPELHQWDLV�H�YLROD�
o}HV�GH�GLUHLWRV�KXPDQRV�H�GD�WHUUD�XWLOL]DPRV�D�PHWRGRORJLD�0DSD�6RFLDO�

VRFLRDPELHQWDLV��LQMXVWLoDV�DPELHQWDLV�H�WiWLFDV�GH�UHVLVWrQFLD��(VVD�PHWR�

2�0DSD�6RFLDO�SRVVLELOLWD�TXH�RV�SDUWLFLSDQWHV�UHJLVWUHP�VHXV�PR�
GRV�GH�YLGD��VXDV�OXWDV�H�IRUPDV�GH�RUJDQL]DomR��IRUWDOHFHQGR�DVVLP�
D� LGHQWLGDGH�� ³>���@� QDUUDU�VH� p� WDPEpP� XP� SURFHVVR� GH� FRQVWUXomR�
LGHQWLWiULD�TXH�UHYLVLWD�R�SUHWpULWR�DMXVWDQGR�D�H[LVWrQFLD�SUHVHQWH�>���@´�
�6,/9$��������S������5HYLVLWDU�D�PHPyULD�SRU�PHLR�GDV�QDUUDWLYDV�p�IXQ�
GDPHQWDO�SDUD�FRPSUHHQVmR�GH�FRPR�RV�LPSDFWRV�DPELHQWDLV�DIHWDP�

GDV�LGHQWLGDGHV�FROHWLYDV��GDQGR�GHVWDTXH�j�GLPHQVmR�FXOWXUDO�H�DRV�
DVSHFWRV�VRFLRDPELHQWDLV�QD�EXVFD�SRU�FRPSUHHQGHU�DV�GLPHQV}HV�
GLDOyJLFDV�KDELWDQWHV�KiELWRV�KDELWDWV��6,/9$��������S������

� 'HVWDFDPRV� TXH� QR� %UDVLO� D� ³WHUULWRULDOLGDGH� TXLORPEROD�� WrP� VLGR� FRQTXLVWDGD� SHOR�

H� SHOD� WLWXODomR� �GD� WHUUD� H� GR� WHUULWyULR��� >���@� (QWUHWDQWR�� RV� JRYHUQRV� GHPRFUiWLFRV�
FRQVWLWXtGRV��DSUHVHQWDUDP�FRQFHVV}HV��PDLV�QmR�WLYHUDP��D�FDSDFLGDGH�GH�SURYHU��DLQGD��
R�QRYR�RUGHQDPHQWR�WHUULWRULDO�GR�(VWDGR�EUDVLOHLUR�´��6$17$1$�),/+2��������S��������
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$V� FDUDFWHUtVWLFDV� GHVWD�PHWRGRORJLD�� RV� YDORUHV� LGHROyJLFRV� TXH�
DOLFHUoDUDP�D�SURSRVWD�H�R�QRVVR�GHVHMR�GH�YDORUL]DU�DV�KLVWyULDV��DV�

HVFROKD�PHWRGROyJLFD�

3DUD�REWHU�DV�LQIRUPDo}HV�TXH�FRPS}HP�HVWH�DUWLJR��UHDOL]DPRV�GXDV�

HQFRQWUR����SHVVRDV��HQWUH�HODV��PRUDGRUHV�GD�FRPXQLGDGH��HVWXGDQWHV�
�

]DGD�DSHQDV�FRP�RV�VXMHLWRV�HQWUHYLVWDGRV��RX�VHMD�����SHVVRDV��VHQGR���
HVWXGDQWHV�GR�HQVLQR�PpGLR����SURIHVVRUDV�H���PRUDGRUHV�DV�GR�TXLORPER��

DR�TXLORPER��9LYHQFLDU�H�SDUWLFLSDU�GH�DWLYLGDGHV�FRWLGLDQDV�FRP�RV�
DV�PRUDGRUHV�DV� IRL� IXQGDPHQWDO�SDUD�GDU�YLVLELOLGDGH�jV� LQMXVWLoDV�
DPELHQWDLV�H�QHJDo}HV�GH�GLUHLWRV�TXH�HVWH�DUWLJR�VH�SURS}H�DQDOLVDU�

5HVVDOWDPRV�TXH�RV�UHVXOWDGRV�DTXL�DSUHVHQWDGRV�VmR�SDUWH�GH�XPD�
SHVTXLVD�PDLRU�TXH�IRL�VXEPHWLGD�j�3ODWDIRUPD�%UDVLO�H�DXWRUL]DGD�SHOR�
&RPLWr�GH�eWLFD�GD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��8)07���2�XVR�
GDV� IRWRV�H� WUHFKRV�GDV�HQWUHYLVWDV� IRL�DXWRUL]DGR�SHORV�DV�SDUWLFLSDQWHV�
SRU�PHLR�GR�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�(VFODUHFLGR��7&/(���3DUD�UHV�
JXDUGDU�D�LGHQWLGDGH�GDV�RV�HQWUHYLVWDGDV�RV��DWULEXtPRV�RXWURV�QRPHV�D�
HODV�HOHV��RV�QRPHV�XVDGRV�VmR�GH�SHUVRQDJHQV�GD�UHVLVWrQFLD�QHJUD�H�GH�
PLOLWDQWHV�GDV�FDXVDV�pWQLFR�UDFLDLV�

3DUD�GHVWDFDU�QR�WH[WR�DV�QDUUDWLYDV�GRV�DV�SDUFHLURV�DV�GHVWD�SHV�
TXLVD��XWLOL]DPRV�R�VtPEROR�TXH�UHSUHVHQWD�D�OXWD�GD�FRPXQLGDGH�GH�
0DWD�&DYDOR�GH�%DL[R��)LJXUD�����

)LJXUD�����6tPEROR�GD�OXWD�GD�FRPXQLGDGH�GH�0DWD�&DYDOR�GH�%DL[R��
4XLORPER�0DWD�&DYDOR�

)RQWH��$VVRFLDomR�GD�&RPXQLGDGH�GH�0DWD�&DYDOR�GH�%DL[R
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'H�DFRUGR�FRP�R�,QVWLWXWR�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD��YLYHP�
QR�4XLORPER�GH�0DWD�&DYDOR�����IDPtOLDV��%5$6,/���������GLVWULEXt�
GDV�HP�VHLV�FRPXQLGDGHV��$JXDVV~��(VWLYD�2XULQKRV��0DWD�&DYDOR�GH�
&LPD��0DWD�&DYDOR�GH�%DL[R��0XWXFD�H�&DSLP�9HUGH��)LJXUD������1R�
HQWDQWR��GH�DFRUGR�FRP�D�SUHVLGHQWH�GD�$VVRFLDomR�GRV�3URGXWRUHV�
5XUDLV�GH�0DWD�&DYDOR�GH�%DL[R��VRPHQWH�QD�FRPXQLGDGH�GD�TXDO�ID]�
SDUWH��YLYHP�����IDPtOLDV��(VVD�LQIRUPDomR�REWLGD�GXUDQWH�D�HQWUHYLVWD��
QRV�SHUPLWH�FRQFOXLU�TXH�RV�GDGRV�GR�,QVWLWXWR�1DFLRQDO�&RORQL]DomR�H�
5HIRUPD�$JUiULD��,1&5$��HVWmR�GHVDWXDOL]DGRV�

)LJXUD�����0DSD�GDV�FRPXQLGDGHV�TXH�IRUPDP�R�4XLORPER�
H�GRV�PDUFRV�KLVWyULFRV�GR�4XLORPER�GH�0DWD�&DYDOR��0DWR�*URVVR��������

)RQWH��$UWH��&ULVWLDQH�$OPHLGD��2UJDQL]DomR��
&ULVWLDQH�$OPHLGD�H�'pERUDK�0RUHLUD�������
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&LHQWHV�GH�TXH�DV�UHVLVWrQFLDV�RFRUUHP�QRV�WHUULWyULRV�RQGH�RV�JUX�

QHVVHV� HVSDoRV� TXH� QyV�� HGXFDGRUDV� DPELHQWDLV� DSURSULDGDV� GRV�
VHQWLGRV�GD�HGXFDomR�SRSXODU�GH�3DXOR�)UHLUH��IRPRV�GLDORJDU�H�QRV�
HGXFDUPRV�FROHWLYDPHQWH��FRP�HQWHQGLPHQWR�GH�TXH�³QLQJXpP�OLEHUWD�
QLQJXpP��QLQJXpP�VH�OLEHUWD�VR]LQKR��RV�KRPHQV�>H�DV�PXOKHUHV@�VH�
OLEHUWDP�HP�FRPXQKmR´�H�PHGLDWL]DGRV�SHOR�PXQGR��)5(,5(��������
S�� �����'Dt� GHFRUUH� D� UHOHYkQFLD� GH� SURPRYHU� GLiORJRV� H� SURFHVVRV�
HGXFDWLYRV�HP�($�MXQWR�DRV�JUXSRV�VRFLDLV�TXH�ID]HP�DV�UHVLVWrQFLDV��
(VVDV�Do}HV�SRWHQFLDOL]DP�D�($�SRU�PHLR�GD�SDUWLOKD�GH�VDEHUHV�VR�
FLRDPELHQWDLV�TXH�UHYHODP�PXLWR�GDV�GHVLJXDOGDGHV�H�LQMXVWLoDV�DP�

GH�QRYRV�VDEHUHV��&$5'262��������S��������'HVWH�PRGR��GDPRV�DTXL�
YLVLELOLGDGH�jV�YLRODo}HV�TXH�VREUHWXGR�UHVVDOWDP�D�SRWrQFLD�GD�IRUoD�
H�XQLmR�WUDGX]LGD�HP�UHVLVWrQFLD��

$V�FRQGLo}HV�GH�YLGD�HP�0DWD�&DYDOR�VmR�EDVWDQWH�SUHFiULDV��DVVLP�
FRPR�HP�RXWUDV�FRPXQLGDGHV�TXLORPERODV�GR�%UDVLO�HVVD�VLWXDomR�HVWi�

�
ULHGDGH�GR�DFHVVR�j�LQIUD�HVWUXWXUD�EiVLFD��QHFHVViULD�SDUD�D�HIHWLYDomR�
GH� FRQGLo}HV�GH� YLGD�GLJQDV´� �&RRUGHQDomR�1DFLRQDO� GH�$UWLFXODomR�
GDV�&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORPERODV���&21$4��������������e�

D�PRUWH�GH�$QD�7DYDUHV��H[�GRQD�GRV�DV�HVFUDYL]DGRV�DV���TXH�SRU�PHLR�
GH� WHVWDPHQWR�GRRX�SDUD�HOHV�HODV� SDUWH� GDV� WHUUDV�GH�0DWD�&DYDOR��
'HVGH�HQWmR��RV�DV�PRUDGRUHV�DV�IRUDP�YtWLPDV�GH�YiULRV�JUXSRV��TXH��
VRE�D�OyJLFD�FDSLWDOLVWD��LQWHUHVVDGRV�QR�OXFUR�TXH�SRGHULDP�REWHU�FRP�
D�H[SORUDomR�GHVVD� WHUUD�� GHVUHVSHLWDUDP�� DPHDoDUDP�H�H[SXOVDUDP�
LQ~PHURV�QHJURV�DV�GD�6HVPDULD�� ,QLFLDQGR�XP�IRUWH�H�FRQVWDQWH�SUR�
FHVVR�GH�H[SURSULDomR��FRP�D�SDUWLFLSDomR�GH�ID]HQGHLURV��JDULPSHLURV�
H�JULOHLURV��OHJLWLPDGRV�SRU�SROtWLFDV�GHVHQYROYLPHQWLVWDV��

�

SRSXODomR��/(,7(��������2/,9(,5$��������2/,9(,5$��6,/9$��',$�
0$17,12��������0$5,1��6,/9$��75,1'$'(��48(,52=��������6,/�
9$��������$5587,���������7DQWR�D�SUHFDULHGDGH�KDELWDFLRQDO�TXDQ�
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R�QRVVR�HQWHQGLPHQWR�GH�TXH�HVWD�SRSXODomR�p� YtWLPD�GH� UDFLVPR�

TXH�WHQKDP�XPD�LQWHQomR�UDFLVWD��PDV��LJXDOPHQWH��DWUDYpV�GH�Do}HV�
TXH�WHQKDP�LPSDFWR�³UDFLDO �́�QmR�REVWDQWH�D�LQWHQomR�TXH�OKHV�WHQKD�
GDGR�RULJHP´��3$&+(&2��������S�������

*UDQGH�SDUWH�GDV�FDVDV�GR�TXLORPER�VmR�GH�SDOKDV�GH�EDEDoX�
H�PDGHLUD� H� SUHFLVDP� VHU� UHIHLWDV� GH� WHPSRV� HP� WHPSRV�� R� TXH�
VH�WRUQD�PDLV�GLItFLO�D�FDGD�GLD��GHYLGR�j�HVFDVVH]�GH�PDWpULD�SUL�
PD�HP�IXQomR�GRV�GHVPDWDPHQWRV�FDXVDGRV�SULQFLSDOPHQWH�SHORV�
H[SURSULDGRUHV� �4XDGUR� GH� ILJXUDV� ����� 3RU� PHLR� GD� DVVRFLDomR�
FRPXQLWiULD� GH�0DWD� &DYDOR� GH� %DL[R�� D� SRSXODomR� WHP� WHQWDGR�
DFHVVDU�R�SURJUDPD�GR�*RYHUQR�)HGHUDO�0LQKD�&DVD��0LQKD�9LGD��
PDV�HVEDUUDP�QD�EXURFUDFLD�H�QD�IDOWD�GH�DSRLR�WpFQLFR��FRQIRUPH�
GHQXQFLD�D�HQWUHYLVWDGD��

2�QRVVR�SURMHWR�HVWi�SDUDGR�QD�&DL[D�(FRQ{PLFD��D�IXQFLRQiULD�
GLVVH�TXH�WHP�HUUR�H�TXH�SUHFLVDPRV�GD�DMXGD�GH�XP�DVVLVWHQWH�
VRFLDO� SUD� DUUXPDU��PDV� RQGH� QyV� YDPRV� FRQVHJXLU"�1R� DQR�
SDVVDGR�SHGLPRV�SDUD�R�JRYHUQR�GH�0DWR�*URVVR�GRDomR�GH�
PDGHLUD�DSUHHQGLGD�SHOR� ,%$0$�SDUD�FRQVWUXLUPRV����FDVDV��
HOHV�PDQGDUDP� ���PHWURV�� R� TXH� QmR� Gi� SDUD� FRQVWUXLU� QHP�
XPD�FDVD��$QWRQLHWD�%DUURV��������0DWD�&DYDOR��

GH�0DWD�&DYDOR�GH�%DL[R��4XLORPER�0DWD�&DYDOR�HP������
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)RQWH��$UTXLYR�SHVVRDO�GH�'pERUDK�0RUHLUD��1LFRODV�/\UD�������

�
EDLD��5LR�GH�-DQHLUR��RQGH�³>���@�R�SULPHLUR�H�PDLV�IXQGDPHQWDO�GLVSR�
VLWLYR�GH�SUHFDUL]DomR�GD�YLGD�QD�LOKD�LQFLGH��VREUH�R�GLUHLWR�j�PRUDGLD�
>���@´��$5587,���������DVVLP�FRPR�QR�TXLORPER�GH�0DWD�&DYDOR�H�HP�
WDQWRV�RXWURV�GR�%UDVLO�

1RV�LQVHULPRV�QD�SHUVSHFWLYD�FUtWLFD�GD�HGXFDomR�DPELHQWDO�H�FRDGX�
QDPRV�FRP�%DUUR]R�H�6iQFKH]��������S������QR�HQWHQGLPHQWR�GH�TXH�DV�
³EDVHV�GR�UDFLVPR��QD�SHUVSHFWLYD�GD�PRGHUQLGDGH��GD�FRORQLDOLGDGH�H�
GR�FDSLWDOLVPR�FRQYHUJHP�FRP�DV�RULJHQV�GD�GHJUDGDomR�DPELHQWDO�H�
GDV�GHVLJXDOGDGHV�VRFLDLV�TXH�UHFDHP�VREUH�DV�SRSXODo}HV�GH�PDWUL]�

�
FXOGDGHV�HP�GHIHQGHU�VHXV�LQWHUHVVHV�QR�FDPSR�HFRQ{PLFR��

1R�FDVR�GDV�RV�PRUDGRUDV�HV�GR�TXLORPER��D�SRSXODomR�WHQWD�WHU�
DFHVVR�D�PHLRV�PDWHULDLV�TXH�SURSRUFLRQHP�XPD�YLGD�FRP�TXDOL�
GDGH��PDV�SDGHFHP�FRP�D�IDOWD�GH�DSRLR�H�EXURFUDFLD�GR�(VWDGR�
EUDVLOHLUR��9tWLPDV�GH�LQMXVWLoD�H�UDFLVPR�DPELHQWDO��VmR�REULJDGRV�
DV�D�VXSRUWDU�XPD�FDUJD�GHVSURSRUFLRQDO�GRV�SUREOHPDV�VRFLRDP�
ELHQWDLV�HP� IXQomR�GD�H[SURSULDomR�GH�VXDV� WHUUDV��&RDGXQDPRV�
FRP�6RX]D�H�2OLYHLUD��������S������QD�SHUVSHFWLYD�GH�TXH�R�UDFLVPR�
DPELHQWDO�SRGH�VHU�FDXVDGR�WDQWR�SRU�DJHQWHV�S~EOLFRV�H�RX�SULYD�
GRV�� ³PHGLDQWH�DomR�RX�RPLVVmR�TXH�DIHWDP�R�DPELHQWH�H�D�TXD�
OLGDGH�GH�YLGD�GDV�FRPXQLGDGHV�EDVHDQGR�VH�SDUD�WDQWR�HP�UDoD��
FODVVH��JrQHUR��FDVWD��HWQLD�RX�RULJHP�QDFLRQDO�´�
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$SHVDU� GR� SURJUDPD� GR� *RYHUQR� )HGHUDO� /X]� SDUD� 7RGRV�� FRP�
LQWXLWR�GH�SURPRYHU�R�DFHVVR�D�HQHUJLD�HOpWULFD�SDUD�SRSXODo}HV�GR�
FDPSR��RV�DV�PRUDGRUHV�DV�GH�0DWD�&DYDOR�DLQGD�VRIUHP�FRP�D�IDOWD�
GH�DFHVVR�D�HVWH�EHQHItFLR��SRLV�PXLWDV�FDVDV�QmR�SRVVXHP�HQHUJLD�
HOpWULFD��3RXTXtVVLPDV�UHVLGrQFLDV�WrP�iJXD�HQFDQDGD��$OpP�GLVVR��D�
FRPXQLGDGH�WDPEpP�QmR�GLVS}H�GH�QHQKXP�VHUYLoR�GH�VDQHDPHQWR�
EiVLFR��1R�FDVR�GD�FRPXQLGDGH�GH�0DWD�&DYDOR�GH�%DL[R��RV�DV�PR�
UDGRUHV�DV�TXH�QmR�SRVVXHP�iJXD�HQFDQDGD�EXVFDP�iJXD�QR�SRoR�

GD�&RPXQLGDGH�GH�0DWD�&DYDOR�GH�%DL[R��4XLORPER�0DWD�&DYDOR�������

)RQWH��$UTXLYR�*3($�������
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$V�SUHFiULDV�FRQGLo}HV�KDELWDFLRQDLV�H�GH�VDQHDPHQWR�YLYHQFLDGDV�
�

SXODo}HV�TXLORPERODV�QR�%UDVLO��$/0(,'$���������9LYHPRV�QR�VpFXOR�
;;,��PDV�D�PDLRULD�GHVVD�SRSXODomR�YLYH�FRPR�QR�VpFXOR�;9,��$SHVDU�
GH�VHU�XP�GRV�HVWHLRV�TXH�HVWUXWXUDP�HVVD�SUHFDULHGDGH��R�*RYHUQR�
)HGHUDO�GLYXOJRX��HP�������XP�UHODWyULR�VREUH�DV�FRQGLo}HV�GH�YLGD�
GDV�SRSXODo}HV�TXLORPERODV�GR�%UDVLO��QHOH�PDLV�GH�����GDV�OLGHUDQ�
oDV�HQWUHYLVWDGDV�UHODWDP�TXH�QmR�KRXYH�PHOKRUDV�QD� LQIUDHVWUXWXUD�
GH� HVJRWR� H� iJXD� DSyV� D� WLWXODomR� GR� WHUULWyULR� �%5$6,/�� ������� S��
����$FUHGLWDPRV�TXH�D�VLWXDomR�FRQFUHWD�VHMD�EHP�PDLV�SUHFiULD�GR�
TXH�D� UHYHODGD��SRVWR�TXH�R�PpWRGR�SULYLOHJLDGR�SDUD�REWHQomR�GDV�
LQIRUPDo}HV�IRL�R�TXDQWLWDWLYR��H�VRPHQWH�IRUDP�³>���@�SHVTXLVDGDV�����
FRPXQLGDGHV�TXLORPERODV�TXH�REWLYHUDP� WtWXOR�GH�SRVVH�FROHWLYD�GD�
WHUUD��HPLWLGR�HQWUH������H������SHOR�,1&5$´��%5$6,/��������S������1R�
HQWDQWR��HVVH�GDGR�QRV�Gi�SLVWDV�VREUH�D�GHJUDGDQWH�YLGD�GD�SRSXOD�
omR�TXLORPEROD�GR�%UDVLO�

D�RXWUDV�SROtWLFDV�S~EOLFDV��VmR�HOHPHQWRV�TXH�LQFLGHP�SDUD�D�VLWXDomR�
GH�LQVHJXUDQoD�DOLPHQWDU�HP�PXLWDV�GDV�FRPXQLGDGHV��>���@´��&21$4��
������������(P�0DWD�&DYDOR��VRPDP�VH�DV�SUHFDULHGDGHV�HVWUXWXUDLV�
GH�PRUDGLD�D�IDOWD�GH�VREHUDQLD�DOLPHQWDU��$UUXWL��������S������GHVWDFD�
TXH�QR�TXLORPER�GH�0DUDPEDLD�5LR�GH�-DQHLUR��³>���@�R�VHJXQGR�GLVSR�
VLWLYR�GH�SUHFDUL]DomR�GD�YLGD�LQFLGH�VREUH�R�GLUHLWR�j�VXEVLVWrQFLD �́

1R� FDVR� GH�0DWD� &DYDOR�� GHYLGR� j� DXVrQFLD� GH� UHJXODUL]DomR�
IXQGLiULD��RV�ID]HQGHLURV�HVWmR�GHQWUR�GR�WHUULWyULR��H[HUFHQGR�QRU�
PDOPHQWH� DV� DWLYLGDGHV� HFRQ{PLFDV� H� GHJUDGDQGR� R� DPELHQWH��
HQTXDQWR�D�SRSXODomR�TXLORPEROD�YLYH�HP�HVSDoRV�UHGX]LGRV��jV�
PDUJHQV�GD�%5�����H�GDV�HVWUDGDV�YLFLQDLV��VHQGR�REULJDGRV�DV�D�
FXOWLYDUHP�SHTXHQRV�URoDGRV��

$�&RRUGHQDomR�1DFLRQDO�GH�$UWLFXODomR�GDV�&RPXQLGDGHV�1HJUDV�
5XUDLV��&21$4��PRVWUD�TXH

� 5HODWyULR�IRL�SURGX]LGR�GXUDQWH�R�JRYHUQR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�
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>���@�D�SURSRUomR�GH�FULDQoDV�TXLORPERODV�GH�DWp�FLQFR�DQRV�GHV�
QXWULGDV�p� ������PDLRU� GR�TXH�QD�SRSXODomR�EUDVLOHLUD� >���@��$�

�
VDV�FRPXQLGDGHV�p�GH�������PDLRU�GR�TXH�HQWUH�DV�FULDQoDV�GR�
VHPL�iULGR�EUDVLOHLUR��������S������

(P�0DWD�&DYDOR�D�VLWXDomR�QmR�p�PXLWR�GLIHUHQWH�GD�GHQXQFLDGD�
SHOD� �&1$4���D�SRSXODomR�SDVVRX�GH�FDPSRQHVHV�DV�TXH�SURGX�
]LDP� SUDWLFDPHQWH� WXGR� R� TXH� HUD� QHFHVViULR� SDUD� R� VXVWHQWR� j�
VLWXDomR�GH�IRPH��FHUFHDGRV�DV�HP�VHX�SUySULR�WHUULWyULR��%$5526�
������&$67,/+2���������

$�UHJXODUL]DomR�IXQGLiULD�VHULD�³>���@�XPD�PHGLGD�GH�UHSDUDomR�KLVWy�
ULFD�HP�UHODomR�j�RSUHVVmR�VRIULGD�GHVGH�R�WHPSR�GD�HVFUDYLGmR��GH�
XP�JUXSR�TXH�FRQWLQXRX�D�VHU�DOYR�GH�YLROrQFLD�H�SUHFRQFHLWRV�PXLWR�
WHPSR�GHSRLV�GD�/HL�ÈXUHD´��&$9,*1$&���������

$V�HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�DV�TXLORPERODV�HYLGHQFLDUDP�TXH�
DSHVDU�GDV�YLRODo}HV�GH�GLUHLWRV� IXQGDPHQWDLV�H�GD�H[FOXVmR�VRFLR�
HFRQ{PLFD��D�SRSXODomR�UHVLVWH�H�DJXDUGD�TXH�R�(VWDGR�EXURFUiWLFR�
EUDVLOHLUR� LQGHQL]H� RV� ID]HQGHLURV� �H[SURSULDGRUHV��� SDUD� UHWRUQDUHP�
DR� HVSDoR� GH� FDGD� IDPtOLD� H� FRQVWUXtUHP� VXDV� FDVDV�� FXOWLYDUHP� D�
WHUUD�H�FRQFUHWL]DUHP�R�VRQKR�GH�XPD�YLGD�VHP�WDQWDV� LQMXVWLoDV��2�
VHQWLPHQWR�GH�SHUWHQFLPHQWR�DR�WHUULWyULR�RFXSDGR�SHORV�DQFHVWUDLV�H�

�
FLDGDV�GLDULDPHQWH��FRQIRUPH�QDUUDGR��

>���@�PHX�SDL�TXH�OXWRX�DTXL��HOH�PRUUHX�DTXL��HOH�SHGLX�SUD�PLP��

WHUUD�p�VXD��HQWmR�HX�QmR�WHQKR�YRQWDGH�GH�VDLU�GDTXL��HX�FRPR�
R�SmR�TXH�R�GLDER�DPDVVRX��PDV�HX�QmR�VDLR��QmR�VDLR�GDTXL�
�$QDVWiFLD��������0DWD�&DYDOR��
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2�WHUULWyULR�p�IXQGDPHQWDO�SDUD�D�PDQXWHQomR�GD�LGHQWLGDGH�GR�JUX�
SR�� (P�0DWD�&DYDOR�� D� YLYrQFLD� QR� WHUULWyULR� IRUWDOHFH� R� VHQWLGR� GH�

�
VDJHQV�H�KLVWyULDV�GH�XP�SRYR��TXH�GHVGH�PHDGRV�GH�������VRIUH�H�
UHVLVWH�DR�PRGHOR�H[SORUDGRU�HVFUDYRFUDWD��)LJXUD������

)LJXUD�����5XtQDV�GD�IRUQDOKD�RQGH�RV�DV�HVFUDYL]DGRV�DV�WUDEDOKDYDP��
&RPXQLGDGH�0DWD�&DYDOR�GH�%DL[R��4XLORPER�0DWD�&DYDOR��������

)RQWH��$UTXLYR�SHVVRDO�GH�'pERUDK�0RUHLUD�������

1D�FRPXQLGDGH�SHVTXLVDGD��RV�GLUHLWRV�H�JDUDQWLDV� IXQGDPHQWDLV��
DVVHJXUDGRV�SHOD�&RQVWLWXLomR�)HGHUDO�GH�������VmR�YLRODGRV�GLDULD�
PHQWH��'HVWDFDPRV�DOJXQV��R�GLUHLWR�j�PRUDGLD��DR�VDQHDPHQWR�EiVL�
FR��R�GLUHLWR�GH�LU�H�YLU�QR�WHUULWyULR��GLUHLWR�j�VREHUDQLD�DOLPHQWDU��GLUHLWR�

HQIUHQWDGDV�SDUD�SHUPDQHFHU�QR�TXLORPER�

$TXL� p� XPD� YLGD� VXIRFR�� VH� QyV�QmR� WLYHUPRV� FRUDJHP�QyV�
QmR� YLYHPRV� DTXL�� LVVR� HX� YRX� IDODU� SDUD� YRFr�� VH� QyV� QmR�
GHUPRV�GXUR��DTXL�QyV�QmR�YLYHPRV��SRUTXH�DTXL�D�JHQWH�QmR�
WHP�XP� WUDWRU�SDUD� WUDEDOKDU�� QyV�QmR� WHPRV�XP�FDUUR�SDUD�
FRQGX]LU�DV�FRLVDV�TXH�QyV�SODQWDPRV��QmR� WHPRV�QLQJXpP�
�$QDVWiFLD��������0DWD�&DYDOR��
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&RQVLGHUDQGR�R�FRQWH[WR�GH�UHVLVWrQFLD�GD�SRSXODomR�TXLORPER�
OD�GH�0DWD�&DYDOR�H�VXD� OXWD�SRU� MXVWLoD�VRFLDO��p�QHVVH�XQLYHUVR�
GH�WHQV}HV��FRQIOLWRV�H�P~OWLSODV�SUREOHPiWLFDV�HP�IXQomR�GR�VLV�
WHPD�PXQGR�FDSLWDOLVWD��DVVHQWDGR�QD�FRORQLDOLGDGH�GR�SRGHU��GR�
VDEHU��GR�VHU�H�GD�QDWXUH]D���TXH�D�LQWHUFXOWXUDOLGDGH�FUtWLFD�SRGH�
VH�FRQVWLWXLU�HP�XPD�DomR�SHGDJyJLFD�FDSD]�GH�DX[LOLDU�QD�FRQV�
WUXomR�GH�RXWUDV�VRFLHGDGHV��

1D�SHUVSHFWLYD�GH�:DOVK��������S������D� LQWHUFXOWXUDOLGDGH�FUtWLFD�p�
�

GDGH�GH�PXGDU�DOpP�GDV�UHODo}HV��DV�HVWUXWXUDV��DV�FRQGLo}HV�H�RV�
GLVSRVLWLYRV�GH�SRGHU�TXH�PDQWpP�D�GHVLJXDOGDGH��D�LQIHULRUL]DomR��D�
GLVFULPLQDomR�H�D�UDFLDOL]DomR��e�LPSRUWDQWH�GHVWDFDU�TXH�HVVD�YHUWHQ�
WH�GD�LQWHUFXOWXUDOLGDGH�WHP�VXDV�UDt]HV�QDV�GLVFXVV}HV�SROtWLFDV�SUR�
WDJRQL]DGDV�SHORV�PRYLPHQWRV�VRFLDLV��R�TXH�UHVVDOWD�VXD�RULHQWDomR�
FRP�UHODomR�DR�SUREOHPD�HVWUXWXUDO�FRORQLDO�FDSLWDOLVWD�H�R�VHX�FDUiWHU�
FRQWUD�KHJHP{QLFR��:$/6+��������

LQIHULRUHV��QDWXUDOL]D�D�H[SURSULDomR�GD�WHUUD�YLYHQFLDGD�SRU�HVVDV�SR�
SXODo}HV�H�SRYRV��1HVVH�VHQWLGR��D�UHWLUDGD�GR�WHUULWyULR�RFDVLRQRX�GL�

�
ODomR�TXH�DJXDUGD�D�WLWXODomR�GR�WHUULWyULR�FRP�HVSHUDQoD�GH�PHOKRULD�
QD�TXDOLGDGH�GH�YLGD��

&RPR� D� JHQWH� QDVFHX� H� FULRX� DTXL� QHVVH� OXJDU�� D� JHQWH� WHP�
DPRU�QHOH�� >���@��9RFr�Yr��FRPR�HX��DTXL�QyV�QmR� WHPRV�TXDVH�
UHQGD� GH� QDGD�� WHP� XPD� URoD�� XPD� ODYRXUD� TXH� D� JHQWH� ID]��
PDV�p�SHTXHQD�>���@�PDV�Vy�TXH�DJRUD�GL]�TXH�Vy�Wi�IDOWDQGR�RV�

� $�FRORQLDOLGDGH�SRVVXL�SHOR�PHQRV�TXDWUR�HL[RV�TXH�D�HVWUXWXUDP��D�FRORQLDOLGDGH�GR�
SRGHU
KLHUDUTXLD�UDFLDO�H�VH[XDO��>���@´��D�FRORQLDOLGDGH�GR�VDEHU��UHIHUHQWH�DR�³>���@�SRVLFLRQDPHQWR�
GH�HXURFHQWULVPR�FRPR�D�SHUVSHFWLYD�~QLFD�GH�FRQKHFLPHQWR��>���@´��D�FRORQLDOLGDGH�GR�
VHU� ³H[HUFLGD�DWUDYpV�GD�LQIHULRUL]DomR��VXEDOWHUQL]DomR�H�GHVXPDQL]DomR�>���@´�GH�QHJURV�
H�LQGtJHQDV��D�FRORQLDOLGDGH�GD�QDWXUH]D� TXH�³>���@�HQFRQWUD�D�VXD�EDVH�QD�GLYLVmR�ELQiULD�
QDWXUH]D�VRFLHGDGH�� GHVFDUWDQGR� R� PiJLFR�HVSLULWXDO�VRFLDO�� D� UHODomR� PLOHQDU� HQWUH�
PXQGRV�ELRItVLFRV��KXPDQRV�H�HVSLULWXDLV��>���@´��:$/6+��������S��������
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RFXSDQWHV��ID]HQGHLURV��UHFHEHUHP��DFKR�TXH�Dt�DV�FRLVDV�YmR�
PHOKRUDU�>���@��=XPEL��������0$7$�&$9$/2��

1R�HQWDQWR��SHVTXLVDV�GLYXOJDGDV�SHOR�0LQLVWpULR�GR�'HVHQYROYL�
PHQWR�6RFLDO��0'6��VREUH�D�VLWXDomR�GDV�FRPXQLGDGHV�TXLORPER�
ODV�WLWXODGDV�UHYHODP�TXH�D�PHOKRULD�QDV�FRQGLo}HV�HFRQ{PLFDV�IR�
UDP�H[WUHPDPHQWH�VXWLV�H�DV�GLILFXOGDGHV�SDUD�DFHVVDU�RV�VHUYLoRV�
GH�DVVLVWrQFLD�WpFQLFD�H�SURJUDPDV�JRYHUQDPHQWDLV�SHUPDQHFHP�
PXLWR� VHPHOKDQWHV� DR� TXH� VH� WLQKD� DQWHV� GD� WLWXODomR� �%5$6,/��
������%5$6,/���������

(VVDV�LQIRUPDo}HV�PRVWUDP�TXH�DSHVDU�GRV�DYDQoRV�QR�FDPSR�OH�
JDO��FRP�R�UHFRQKHFLPHQWR�GH�DOJXQV�GLUHLWRV�GHVVDV�SRSXODo}HV��LVWR�
QmR�WHP�VH�PDWHULDOL]DGR�QR�FDPSR�GR�YLYLGR��&DQGDX�H�5XVVR��������

GH�YLROrQFLD�H�H[FOXVmR�ItVLFD��VRFLDO�H�VLPEyOLFD �́�1HVWH�FRQWH[WR��DSH�

HFROyJLFD�H�VRFLDO�GHVVHV�HVSDoRV�>���@´��-$%(5�6,/9$��6$72��������
S������p�SUHFLVR�FDPLQKDU�UXPR�j�FRQVWUXomR�GH�RXWUD�VRFLHGDGH��

$�SRSXODomR�GH�0DWD�&DYDOR��UHFRQKHFLGD�SHOD�)XQGDomR�&XOWXUDO�
3DOPDUHV�HP�������VRQKD�FRP�D�UHJXODUL]DomR�IXQGLiULD�SDUD�PHOKR�
UDU�D�TXDOLGDGH�GH�YLGD��$WXDOPHQWH�SDGHFHP�FRP�D� IDOWD�GH�UHQGD��
DJUDYDGD�SHORV�SHTXHQRV�HVSDoRV�TXH�OKHV�VmR�GHVWLQDGRV�SDUD�FXOWL�
YR��(QTXDQWR�HVWD�VLWXDomR�SHUGXUD��FDGD�IDPtOLD�UHFHEH�FHVWD�EiVLFD��
QR�HQWDQWR��XPD�GDV�HQWUHYLVWDGDV�GHQXQFLD�D� IDOWD�GH� UHJXODULGDGH�
QR�IRUQHFLPHQWR�GHVWH�DX[tOLR��)DWR�TXH�DXPHQWD�D�YXOQHUDELOLGDGH�GD�
SRSXODomR��DOpP�GD�PRURVLGDGH�QD�UHJXODUL]DomR�IXQGLiULD��TXH�OLPLWD�
D�DWLYLGDGH�DJUtFROD��&RPR�REWHU�MXVWLoD�VRFLDO�H�UHGLVWULEXLomR�QXPD�
VRFLHGDGH�HVWUXWXUDGD�QD�FRORQLDOLGDGH�H�QR�UDFLVPR"�

2EVHUYDPRV�TXH�DV�SROtWLFDV�SDOLDWLYDV�GR�*RYHUQR�)HGHUDO��FULD�
GDV�GXUDQWH�D�JHVWmR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��QmR�VH�HIHWLYDUDP�
QHVVH�WHUULWyULR��RX�QmR�DWHQGHUDP�D�WRGD�D�SRSXODomR��RX�QmR�WHP�UH�
JXODULGDGH�TXDQGR�VH�WUDWD�GD�SRSXODomR�TXLORPEROD�GH�0DWD�&DYDOR��
&RPR�H[HPSOR�FLWDPRV��R�³3URMHWR�GH�+DELWDomR �́�R�³/X]�SDUD�7RGRV´�
H�R�³)RPH�=HUR �́�(VWD�VLWXDomR�QRV�ID]�FRQFOXLU�TXH�DOpP�GH�VHUHP�
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YtWLPDV�GH�UDFLVPR�DPELHQWDO��RV�TXLORPERODV�VRIUHP�FRP�R�UDFLVPR�
LQVWLWXFLRQDO� SRU� SDUWH� (VWDGR� %UDVLOHLUR��PDWHULDOL]DGR� QD� QmR� HIHWL�
YDomR�GH�SROtWLFDV�FRRUGHQDGDV�SHOR�HQWmR�0LQLVWpULR�GD�&LGDGDQLD�H�
SHOR�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD�

&RQKHFHQGR�D�KLVWyULD�HVFUDYRFUDWD�GR�%UDVLO��SHUFHEHPRV�TXH�R�
SDQR�GH�IXQGR�GHVWD�RPLVVmR�WHP�UHODomR�FRP�D�TXHVWmR�UDFLDO��1mR�
DFUHGLWDPRV�TXH�RXWUR�RUGHQDPHQWR�VRFLDO�VHMD�SRVVtYHO�QXPD�VRFLH�
GDGH�HP�TXH�D�FRORQLDOLGDGH�HVWi�IRUWHPHQWH�SUHVHQWH��p�XUJHQWH�GLV�
FXWLUPRV�FRP�RV�JUXSRV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�SURMHWRV�GH�
HGXFDomR�LQWHUFXOWXUDO�H�GH�VRFLHGDGHV�SDUD�UH�H[LVWrQFLD�H�EHP�YLYHU�
�:$/6+��������52-$6�0$57,1(=��������

HUDP�RFXSDGRV�SRU�VHXV�VXDV�DQFHVWUDLV��SDGHFHP�FRP�RXWUR�SUREOH�
PD��IDOWD�GH�DSRLR�H�HVWUXWXUD�SDUD�SODQWDU�H�FRPHUFLDOL]DU�RV�SURGXWRV�
H[FHGHQWHV��FRQIRUPH�UHODWD�XPD�GDV�HQWUHYLVWDGDV�

3RU�TXH�TXH�QyV�SODQWDPRV�SRXFR"�7HYH�XP�DQR�DTXL��R�DQR�
SDVVDGR�� TXH� HX� SODQWHL� H� HX� SHUGL�� (X� SHGL� R� FDUUR� GH� XPD�
SHVVRD�GDTXL�VH�SRGLD�DUUXPDU�SDUD�QRV�OHYDU�QD�FLGDGH��H�HOH�
GLVVH�TXH�QmR�SRGLD��>���@�QyV�WtQKDPRV�DEyERUD��TXLDER��PD[L[H��
PHODQFLD��WXGR�SDUD�OHYDU�SDUD�Oi�>1RVVD�6HQKRUD�GR�/LYUDPHQ�
WR@��>���@�HQWmR�HX�IXL�QD�SUHIHLWXUD��Dt�PH�GLVVHUDP�TXH�QmR�WLQKDP�
FDUUR�SDUD�QyV� WUD]HUPRV�DV�FRLVDV�SDUD�YHQGHU� >���@��6HPDQD�
SDVVDGD�HX�IXL�HP�/LYUDPHQWR�>QD�VHFUHWDULD�GH�DJULFXOWXUD@�YHU�

�
GH�>���@��$QDVWiFLD��������0DWD�&DYDOR��

VLWXDomR�HFRQ{PLFD�H�H[S}H�DLQGD�RXWUD�TXHVWmR��D�IDOWD�GH�DSRLR�H�D�GLV�
FULPLQDomR�SRU�SDUWH�GR�SRGHU�PXQLFLSDO�FRP�D�SRSXODomR�GR�TXLORPER�

(P�0DWD�&DYDOR��D�SRSXODomR�SDGHFH�FRP�D� IDOWD�GH�DSRLR�GR�
JRYHUQR�� R� TXH� FRQWULEXL� DLQGD�PDLV� SDUD� TXHGD�QD� TXDOLGDGH�GH�
YLGD��(P�QRVVR�HQWHQGLPHQWR��HVVH�GHVFDVR�p�IUXWR�GR�UDFLVPR�LQV�
WLWXFLRQDOL]DGR� H� GD� QDWXUDOL]DomR� GDV� VLWXDo}HV� GH� YLROrQFLDV� YL�
YHQFLDGDV�SRU�HVWDV�SRSXODo}HV�
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2V�SRXFRV�HPSUHJRV�TXH�H[LVWHP�QD�FRPXQLGDGH�VmR�RULXQGRV�GRV�
FRQWUDWRV�GD�(VFROD�(VWDGXDO�3URIHVVRUD�7HUH]D�&RQFHLomR�GH�$UUX�
GD��QR�HQWDQWR��R�Q~PHUR�p�EDVWDQWH�UHGX]LGR��GRV����IXQFLRQiULRV�GD�
XQLGDGH�HVFRODU��DSHQDV����VmR�TXLORPERODV��8PD�GDV�HQWUHYLVWDGDV�

YLGD�DSyV�VHU�FRQWUDWDGD�SDUD�WUDEDOKDU�QD�HVFROD�

>���@�QR�FRPHoR�SUD�PLP�HUD�PXLWR�GLItFLO��VHP�HPSUHJR��FRP�RV�

VpULHV�LQLFLDLV��QR�WHUFHLUR�H�TXDUWR�DQR��LVVR�PH�LQFHQWLYRX�D�VHU�

HP�HGXFDomR�GR�FDPSR��H�DVVLP�PLQKD�YLGD�PHOKRURX�EDVWDQWH�
�$QWRQLHWD�%DUURV��������0$7$�&$9$/2��

7RGDYLD��HVVD�QmR�p�D�UHDOLGDGH�GD�JUDQGH�PDLRULD��DSHQDV����IDPt�

GH�����GDV�IDPtOLDV�TXH�YLYHP�QR�TXLORPER�SDGHFHP�FRP�D�IDOWD�GH�

RPLVVmR�GR�HVWDGR��025(,5$���������$�QDUUDWLYD�DEDL[R�Gi�PRVWUD�
GDV�YLROrQFLDV�H�YLRODo}HV�VRIULGD�SRU�HVVD�SRSXODomR��

$TXL�Mi�WHYH�XPD�YLGD�PXLWD�ERD��XPD�YLGD�ERD��DTXL�SDUD�TXHP�
YLX��SDUD�TXHP�QDVFHX�H�FULRX�DTXL�QR�TXLORPER�GR�0DWD�&D�
YDOR��SDUD�YHU�KRMH�HP�GLD�QmR�DFUHGLWD��>���@��$QWLJDPHQWH�QmR�
WLQKD�MXVWLoD�SUD�SREUH��HUD�Vy�TXHP�WLQKD�>GLQKHLUR@�H�HUD�EHP�
GH�YLGD�TXH�JDQKDYD�TXHVWmR��RV�SREUHV�TXH�WLQKD�D�VXDV�WHUUD�
FRPR�SDL��PHX�SDL� WLQKD� ���� KHFWDUHV� GH� WHUUD��PDV� DFDERX�
GH�WDQWR�ID]HQGHLUR�JULODU�XP�SHGDoR��>���@�RXWUR�FKHJD�H�JULOD��

FRUULGR��XP�SUD�Fi��RXWUR�SUD�Oi��RXWUR�LD�HPERUD��GHVLVWLD�>���@�
�=XPEL��������0DWD�&DYDOR��

�
GRV�DV� D� HVSDoRV� UHGX]LGRV�� DJXDUGDQGR� D� UHJXODUL]DomR� IXQGLiULD��
VHP� UHJXODULGDGH� QR� IRUQHFLPHQWR� GH� FHVWD� EiVLFD�� VHP� HPSUHJR��
VHP�PHLRV�SDUD�DXPHQWDU�D�UHQGD��VHP�DSRLR�GRV�SRGHUHV�)HGHUDO��
(VWDGXDO�H�0XQLFLSDO��DLQGD�DVVLP�UHVLVWHP�H�UH�H[LVWHP��$OJXQV�TXL�
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ORPERODV�VmR�DSRVHQWDGRV�H�UHFHEHP�XP�VDOiULR�PtQLPR��PDV�D�PDLR�
ULD�GD�SRSXODomR�SDGHFH�VHP�UHQGD��

7RGD�RPLVVmR�GR�(VWDGR�EXURFUiWLFR�EUDVLOHLUR��TXH�SDUD�QyV�p�WDP�
EpP�XPD�HVWUDWpJLD�SDUD�GHVDUWLFXODU�D�FRPXQLGDGH��FRQWULEXL�SDUD�R�
DXPHQWR�GD�FULPLQDOLGDGH�QR�TXLORPER��FRPR�QDUUDGR�

2XWUR�SUREOHPD�p�URXER��DVVDOWR��DOJXQV�VmR�TXLORPERODV��RXWURV�
p�GH�IRUD��$VVDOWDUDP�XPD�FDVD�DTXL�Ki�SRXFR�WHPSR��OHYDUDP�
YiULDV�FRLVDV��DPDUUDUDP� WRGR�PXQGR� >���@��RXWUR�GLD� URXEDUDP�
XP�FDUUR��QD�VHPDQD�SDVVDGD�WHYH�RXWUR�URXER��HVVH�QRVVR�SUR�
EOHPD�p�WDPEpP�FRP�SHVVRDV�TXH�HVWmR�YLQGR�GH�IRUD��H�YHP�

�
WUR�GD�FRPXQLGDGH>���@�$QWLJDPHQWH�HUD�WUDQTXLOR��KRMH�YRFr�QmR�
SRGH�PDLV�VDLU�H�GHL[DU�VXD�FDVD�TXH�YRFr�DFKD�Vy�R�EXUDFR��
Wi�GHVVH�MHLWR��DQWLJDPHQWH�VH�WLQKD�SD]�QR�TXLORPER��KRMH�HVVD�
YLROrQFLD�Wi�FKHJDQGR��$QWRQLHWD�%DUURV��������0DWD�&DYDOR��

�
GHU�3~EOLFR�SDUD�DXPHQWDU�D�VHJXUDQoD�QR�TXLORPER��

URQGDV��GDQGR�XPDV�YROWDV�QR�TXLORPER��Vy�SUD�LQWLPLGDU�PHV�
PR��HOHV�GLVVHUDP�TXH�LULDP�YLU��IRL�DOJXQV�GLDV��PDV�SDURX�>���@�
HQTXDQWR�QmR�VH�PHOKRUDU�DV�SROtWLFDV�S~EOLFDV�SDUD�SRSXODomR�
TXLORPEROD��QmR�YDL�PHOKRUDU�D�YLGD�QR�TXLORPER��H�FRP�D�VDtGD�
GH�'LOPD�QmR�YDL�PHOKRUDU��SULQFLSDOPHQWH�R�SREUH��HVVHV�YmR�
SHQDU��$QWRQLHWD�%DUURV��������0DWD�&DYDOR��

GHQWUR�H�IRUD�GR�TXLORPER��0HVPR�GLVWDQWH�DSHQDV���NP�GD�FLGDGH�GH�
1RVVD�6HQKRUD�GR�/LYUDPHQWR��D�SRSXODomR�QmR�FRQVHJXH�R�DSRLR�GR�
(VWDGR�EXURFUiWLFR�SDUD�UHVROYHU�RX�DPHQL]DU�RV�SUREOHPDV�FRWLGLDQRV��

TXH�R�kQLPR�VH�UHQRYD��(VWH�DJUHJD��IRUWDOHFH�D�LGHQWLGDGH�FROHWLYD��
PDQWpP�H�UHYLWDOL]D�D�IRUoD�QHFHVViULD�SDUD�SHUPDQHFHU�HP�0DWD�&D�
YDOR��$�H[SHULrQFLD�FROHWLYD�GD�OXWD�p�H[WUHPDPHQWH�LPSRUWDQWH�SDUD�
VXD�FRQWLQXLGDGH��FRQIRUPH�QDUUD�XPD�GDV�HQWUHYLVWDGDV��
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2�TXH�PH�ID]�SHUPDQHFHU�HP�0DWD�&DYDOR�p�D�OXWD��>���@��D�OXWD�
SHOR�TXLORPER��VHU�TXLORPEROD��KRMH�HX�OXWR�SRU�HOD´��$QWRQLHWD�
%DUURV��������0DWD�&DYDOR��

$�&RQVWLWXLomR�GH������LQDXJXURX�XP�QRYR�PRPHQWR�SDUD�DV�SRSX�
ODo}HV�GHVFHQGHQWHV�GH�HVFUDYL]DGRV�SRU�PHLR�GR�UHFRQKHFLPHQWR�GH�
VHXV�GLUHLWRV�WHUULWRULDLV��&RQWXGR��WDLV�DYDQoRV�TXH�VmR�SRXTXtVVLPRV�

�������S�������³>���@�DV�FRPXQLGDGHV�TXLORPERODV�HVWmR�VHQGR�YtWLPDV�
GH�XPD�JUDQGH�RQGD�GH� UDFLVPR� LQVWLWXFLRQDO� >���@�DV�YtWLPDV�VHPSUH�
VmR�RV�TXH�³QXQFD´�WLYHUDP�DSRLR�GR�HVWDGR�EUDVLOHLUR��GHVWDFR�DV�FR�

�
WH�H�RPLVVR�p�R�UHVSRQViYHO�SHOD�YXOQHUDELOLGDGH�H�SHOD�VLWXDomR�GH�
LQMXVWLoD�D�TXH�HVWmR�H[SRVWRV�HVVHV�JUXSRV��

2�DEDQGRQR�GHVVHV�JUXSRV�SRU�SDUWH�GR�3RGHU�0XQLFLSDO��GHQXQFLD�
GR�QDV�HQWUHYLVWDV��DJUDYD�DLQGD�PDLV�D�VLWXDomR�GH�YXOQHUDELOLGDGH��
2V�VHUYLoRV�GH�VD~GH�RIHUHFLGRV�D�HVWD�SRSXODomR�VmR�SUDWLFDPHQWH�
LQH[LVWHQWHV��FRPR�SRGH�VHU�REVHUYDGR�QDV�QDUUDWLYDV��

(VVH�DQR�>PrV�GH�PDLR@�DLQGD�QmR�IRL�FRQWUDWDGR�QHQKXP�DJHQ�
WH�GH�VD~GH�SDUD�DWHQGHU�0DWD�&DYDOR��QmR�WLYHPRV�QHQKXPD�
YLVLWD��H�D�FRPXQLGDGH�WDPEpP�QmR�FRQVWD�QD�OLVWD�GH�FRPXQL�
GDGHV�UXUDLV�GR�PXQLFtSLR�SDUD�UHFHEHU�YLVLWD�GH�PpGLFR��7XGR�
p�GLItFLO� TXDQGR�YRFr� IDOD�TXH�p�GR�0DWD�&DYDOR�� WXGR�p�PDLV�
GHPRUDGR��$QWRQLHWD�%DUURV��������

/LYUDPHQWR��H� WHP�TXH�SDJDU�DOJXpP�TXH� WHP�FDUUR�SUD� OHYDU��

UHPpGLR�GD�SUHVVmR�WHP�GRLV�PHVHV��Mi�IXL�GXDV�YH]HV�QD�IDUPi�
FLD�GD�SUHIHLWXUD�SDUD�EXVFDU�H�GL]HP�TXH�QmR�WHP��QmR�FKHJRX�
�7HUH]D�GH�%HQJXHOD��������0DWD�&DYDOR��

2XWUDV�FRPXQLGDGHV�TXLORPERODV� WDPEpP�VRIUHP�FRP�SUREOHPDV�
VHPHOKDQWHV�DRV�GHQXQFLDGRV�SHORV�VXMHLWRV�GHVWD�SHVTXLVD��$/0(,�
'$�� ������� 6HU� TXLORPEROD� QR�%UDVLO�� ³>���@� SDUD� DOpP� GRV� HOHPHQWRV�
FXOWXUDLV��KLVWyULFRV�H�GH�XP�SURWDJRQLVPR��p�VHU�SRUWDGRU�XP�{QXV�VR�
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FLDO�H�SROtWLFR�TXH�VH�SURORQJD�Ki�GpFDGDV�RX�TXLoi�VpFXORV´��5$776��
)857$'2��������S�������

(QWHQGHPRV�RV�GHVFDVRV�UHODWDGRV�SHODV�RV�PRUDGRUDV�HV��TXH�p�
WDPEpP�YLYHQFLDGR�SRU�FRPXQLGDGHV�TXLORPERODV�GR�%UDVLO��FRPR�5$�
&,602��$�VRFLHGDGH�EUDVLOHLUD�

LQVLVWHQWHPHQWH�WHP�QHJDGR�D�H[LVWrQFLD�GR�UDFLVPR�H�GR�SUH�
FRQFHLWR� UDFLDO��(QWUHWDQWR�� DV� SHVTXLVDV� WrP�PRVWUDGR�DTXLOR�

QmR�IRL�FDSD]�GH�URPSHU��D�LPHQVD�H[FOXVmR�GD�SRSXODomR�QHJUD�
>���@��&21$4���������

2XWUD�GHQ~QFLD��GHVWD�YH]�VREUH�IDOWD�GH�FROHWD�GH�OL[R��FRUURERUD�D�

UHVtGXRV�GH�GLYHUVDV�SURSULHGDGHV�H�FRPXQLGDGHV�UXUDLV��ORFDOL]DGDV�
jV�PDUJHQV�GD�%5�����TXH�WDPEpP�SDVVD�QR�PHLR�GR�TXLORPER��FRQ�
WXGR��QHQKXPD�OL[HLUD�IRL�FRORFDGD�HP�0DWD�&DYDOR��2�~OWLPR�SRQWR�GH�
FROHWD�p�QR�DVVHQWDPHQWR�6DQWDQD��D�PHQRV�GH�����PHWURV�GR�LQtFLR�
GR�WHUULWyULR�TXLORPEROD��$LQGD�IRUDP�FLWDGRV�FDVRV�GH�SHVVRDV�GH�IRUD�
GR�TXLORPER�TXH�MRJDP�OL[RV�H�HQWXOKRV�QR�WHUULWyULR��

0XLWDV� YH]HV� D� JHQWH� VDL� Dt� QD� HVWUDGD� SDUD� /LYUDPHQWR� H�
DFKD�XP�PRQWH�GH�OL[R��FDPLQKmR�YHP�GHVSHMDU�DTXL��(VVHV�
GLDV�PHVPR��EHP�QD�SRUWD�GD�FDVD�GH�XP�GRV�TXLORPERODV�
MRJDUDP�XP�PRQWH�GH�OL[R��Dt�HOH�UHFODPRX��PDV�GHSRLV�WLURX�
�$QDVWiFLD��������0DWD�&DYDOR��

2�SUREOHPD�FRP�D�GHVWLQDomR�GR�OL[R�p�UHDOLGDGH�QD�PDLRULD�GDV�FR�
PXQLGDGHV�TXLORPERODV�GR�%UDVLO��VHQGR�TXH��HP�PDLV�GH�����GDV�FR�
PXQLGDGHV�WLWXODGDV�QmR�Ki�FROHWD�GRV�UHVtGXRV��%5$6,/��������S����

'HQ~QFLDV� WDPEpP� IRUDP� IHLWDV� FRP� UHODomR� j� SUHFDULHGDGH� GR�
WUDQVSRUWH�HVFRODU��2V�DV�TXLORPERODV�VH�TXHL[DP�GD�LQVHJXUDQoD�GR�
{QLEXV�TXH�WUDQVSRUWD�FULDQoDV�H�DGROHVFHQWHV�SDUD�D�HVFROD��R�YHtFX�
OR�p�H[WUHPDPHQWH�YHOKR�H�TXHEUD�FRP�PXLWD�IUHTXrQFLD��LQWHUIHULQGR�
GLUHWDPHQWH�QR�UHQGLPHQWR�HVFRODU��DOpP�GH�FRORFDU�HP�ULVFR�D�VHJX�
UDQoD�GRV�DV�XVXiULRV�GHVWH�VHUYLoR��
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2OKD�� QyV� Mi� UHFODPDPRV� GLYHUVDV� YH]HV� QD� SUHIHLWXUD�� TXH� p�
UHVSRQViYHO� SHOR� WUDQVSRUWH�� PDV� QmR� DGLDQWD�� 2� {QLEXV� TXH�
YHP�SUD�QyV�p�PXLWR�YHOKR��TXHEUD�PXLWR��DWUDSDOKD��DV�FULDQoDV�
FKHJDP� WDUGH� QD� HVFROD�� FKHJDP� WDUGH� HP� FDVD�� SDVVDP�GD�
KRUD� GH� FRPHU��3DUD� YRFr� Yr�� R� {QLEXV� TXH�HVWDYD� FDUUHJDQ�
GR�QRVVDV�FULDQoDV�QmR�IHFKD�D�SRUWD��LPDJLQD�FDUUHJDU�YiULDV�
FULDQoDV� FRP� D� SRUWD� DEHUWD�� XP� SHULJR� >���@� �/pOLD� *RQ]DOH]��
������0DWD�&DYDOR��

7RGDV� HVWDV� GHQ~QFLDV� IRUWDOHFHP� QRVVR� HQWHQGLPHQWR� GH� TXH� D�
SRSXODomR�TXLORPEROD�GH�0DWD�&DYDOR�p�YtWLPD�GH�5$&,602�,167,�
78&,21$/�(�$0%,(17$/��

$Wp�DTXL��DSUHVHQWDPRV�DV�GHQ~QFLDV� IHLWDV�GXUDQWH�DV�HQWUHYLV�
WDV� H� RV� HQFRQWURV� GH�PDSHDPHQWR�� (VWDV� GHPRQVWUDP� VLWXDo}HV�
GH� LQMXVWLoD� DPELHQWDO� TXH� WrP� UHFDtGR� GH�PRGR� LPSODFiYHO� VREUH�
D�SRSXODomR�GH�0DWD�&DYDOR��'LYHUVDV�SHVTXLVDV�GHPRQVWUDP�TXH�
VLWXDo}HV�VHPHOKDQWHV�WDPEpP�VmR�YLYHQFLDGDV�SRU�RXWUDV�FRPXQL�
GDGHV�TXLORPERODV�GR�%UDVLO��

$� UHDOLGDGH�GD�SRSXODomR�GH�0DWD�&DYDOR�PRVWUD�TXH�DSHVDU�GH�
KDYHUHP�SURJUDPDV�H�SROtWLFDV�GHGLFDGDV�D�WRUQDU�PDLV�KXPDQL]DGD�
DV�FRQGLo}HV�GH�YLGD�QDV�FRPXQLGDGHV�TXLORPERODV�GR�%UDVLO��HVVD�
SRSXODomR�QmR�WHP�DFHVVR�D�HODV�H�VRIUH�FRP�D�IDOWD�GH��UHJXODUL]D�
omR�IXQGLiULD��PRUDGLD�DGHTXDGD��VDQHDPHQWR�EiVLFR��DFHVVR�j�iJXD�
SRWiYHO��VREHUDQLD�DOLPHQWDU��DWHQGLPHQWR�PpGLFR�H�EDL[R�DFHVVR�DRV�

�

GD�FULPLQDOLGDGH��IDOWD�GH�WUDQVSRUWH�HVFRODU�VHJXUR��DXVrQFLD�GH�FR�
OHWD�GH� OL[R�� FDUrQFLD�GH�HQHUJLD�HOpWULFD�H�SpVVLPDV�FRQGLo}HV�GDV�
HVWUDGDV�TXH�GmR�DFHVVR�jV�FRPXQLGDGHV�TXH�FRPS}HP�R�FRPSOH[R�
TXLORPEROD�GH�0DWD�&DYDOR��

$V� YLRODo}HV�� QHJDo}HV� GH� GLUHLWRV� H� GH� JDUDQWLDV� IXQGDPHQWDLV�

QR�(VWDGR�EUDVLOHLUR��(VWH�FDyWLFR�FHQiULR��VRPDGR�jV�DWLYLGDGHV�HFR�
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Q{PLFDV�HPSUHHQGLGDV�SHORV�H[SURSULDGRUHV�GR�WHUULWyULR�TXLORPEROD��

UHJXODUL]DomR�IXQGLiULD��

0DWD�&DYDOR�p�XP�H[HPSOR�GH�JUXSR�VRFLDO�FXMR�PRGR�GH�YLGD�WHP�
SURIXQGD� UHODomR�FRP�R�DPELHQWH�FLUFXQGDQWH�H�TXH�YLYHP�HP�VLWX�
DomR�GH� WHQVmR��HP� IXQomR�GH�XP�VLVWHPD�TXH� WUDQVIRUPD� WXGR�HP�
PHUFDGRULD�� WHUUD�� iJXD�H�ELRGLYHUVLGDGH��(VVD� OyJLFD�PRGHUQD�PR�

DPELHQWDO��DPHDoDGR�D�FXOWXUD�H�D�H[LVWrQFLD�GHVWHV�JUXSRV��TXH�QD�
GLVSXWD�SRU�VHXV�WHUULWyULRV�OXWDP�SDUD�SRGHU�H[LVWLU�

$SHVDU�GH�FRQYLYHUHP�FRP�D�QHJDomR�GD�KXPDQLGDGH�SRU�SDUWH�GR�
(VWDGR�%UDVLOHLUR��VDOWD�DRV�ROKRV�D�ERQLWH]D�GD�UHVLVWrQFLD��SHUPHDGD�
SRU� VROLGDULHGDGH�HQWUH� R� JUXSR� H� HQFKDUFDGD�GH� SHUWHQFLPHQWR� DR�
WHUULWyULR��ORFDO�IpUWLO�GH�SHGDJRJLDV�LQVXUJHQWHV�DVVHQWDGDV�QD�UHODomR�
KDELWDQWHV�KDELWDW�KiELWRV��SURItFXR�SDUD�GLiORJRV�H�DSUHQGL]DGRV�HP�
HGXFDomR�DPELHQWDO�SRSXODU�

$5587,�� -RVp� 0DXUtFLR�� $� 1HJDomR� GR� 7HUULWyULR�� (VWUDWpJLDV� H�
7iWLFDV�GR�3URFHVVR�GH�([SURSULDomR�QD�0DUDPEDLD�� ,Q��$/0(,'$��
$OIUHGR�:DJQHU�%HUQR�GH��2UJV����>HW�DO@��

�� �0DQDXV��

����S�

%$5526�� (GLU� 3LQD� GH�� /DXGR� SHULFLDO� KLVWyULFR�DQWURSROyJLFR��
0DWR�*URVVR��-XVWLoD�)HGHUDO�������

%$552=2�� /XFLDQD� $UDQGD�� 6È1&+(=�� &HOVR�� (GXFDomR�
DPELHQWDO� FUtWLFD�� LQWHUFXOWXUDOLGDGH� H� MXVWLoD� DPELHQWDO� HQWUHODoDQGR�
SRVVLELOLGDGHV��
$PELHQWDO��5LR�GH�-DQHLUR�������

%5$6,/��,1&5$��,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD��
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� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�LQFUD�JRY�EU�VLWHV�

SURFHVVRVBSGI�SGI!��$FHVVR�HP����VHW�������

BBBBBB�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 6RFLDO� H� &RPEDWH� j�
)RPH�� 4XLORPERV� GR� %UDVLO�� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� HP�
WHUULWyULRV�WLWXODGRV��&DGHUQRV�GH�(VWXGRV�'HVHQYROYLPHQWR�6RFLDO�HP�
'HEDWH��%UDVtOLD��Q������������

BBBBBB�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 6RFLDO� H� &RPEDWH� j�
)RPH��3HVTXLVD�GH�DYDOLDomR�GD�VLWXDomR�GH�VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�HP�FRPXQLGDGHV�TXLORPERODV�WLWXODGDV��%UDVtOLD��RXW�������

&$5'262��$QD�0DULD�)HUUHLUD��7HVVLWXUD�GH�6DEHUHV�$PELHQWDLV�
H� (FRSUi[LV

� 7HVH�� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR��
8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��8)&���)RUWDOH]D�������

&$67,/+2��6XHO\��
�&XLDEi��8)07�(GLWRUD��������

&$1'$8�� 9HUD� 0DULD� )HUUmR�� 58662�� .HOO\�� ,QWHUFXOWXUDOLGDGH� H�
(GXFDomR�QD�$PpULFD�/DWLQD�� ��&XULWLED��Y�����Q�����
S���������

&$9,*1$&�� -XOLH� $QWRLQHWWH�� 5HVRUWV� H� 4XLORPERODV� ±� $OLDQoDV�
3ROtWLFDV�H�,QWHUHVVHV�(FRQ{PLFRV�HP�6LED~PD��51���,Q��$/0(,'$��
$OIUHGR�:DJQHU�%HUQR� GH� �2UJV����� >HW� DO@��&DGHUQRV�GH� GHEDWHV�

(GLo}HV������������S�

&21$4�� &RRUGHQDomR� 1DFLRQDO� GH� $UWLFXODomR� GDV� &RPXQLGDGHV�
1HJUDV�5XUDLV�4XLORPERODV��0DQLIHVWR� SHORV�'LUHLWRV�4XLORPERODV��
,Q��$/0(,'$��$OIUHGR�:DJQHU�%HUQR�GH� �2UJV����� >HW�DO@��&DGHUQRV�

�� 7HUULWyULRV� TXLORPERODV� H�

8($�(GLo}HV������������S�
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&26(1=$��$QJpOLFD��.$66,$'28��$QQH��6È1&+(=��&HOVR��(GXFDomR�
$PELHQWDO� H� 'LUHLWRV� +XPDQRV�� QHFHVViULDV� DUWLFXODo}HV� D� SDUWLU� GD�
MXVWLoD�DPELHQWDO�H�GD�HFRORJLD�SROtWLFD��,Q��6,/9$��$��0��0��6���7,5,%$��
/���RUJV����'LUHLWR�DR�$PELHQWH�FRPR�'LUHLWR�i�9LGD
HGXFDomR�HP�GLUHLWRV�KXPDQRV��6mR�3DXOR��&RUWH]�������

)5(,5(��3DXOR��3HGDJRJLD�GR�2SULPLGR����HG��5LR�GH�-DQHLUR��3D]�
H�7HUUD�������

-$%(5�6,/9$�� 0LFKHOOH�� 6$72�� 0LFKqOH� 7RPRNR�� 7HUULWyULRV� HP�

0DWR�*URVVR���%UDVLO�� ��&DPSLQDV��YRO�����Q����
S��������-DQ��DEU��������,661������������

&ULPLQDOL]DomR� 'RV� 4XLORPERV�� ,Q�� $/0(,'$�� $OIUHGR� :DJQHU�
%HUQR�GH� �2UJV����� >HW� DO@��
6RFLDO�� �0DQDXV��3URMHWR�1RYD�

.$:$+$5$�� /~FLD� 6KLJXHPL��
��

7HVH� �'RXWRUDGR�HP�(GXFDomR��±�3URJUDPD�GH�3yV�*UDGXDomR�HP�
(GXFDomR��8)07��&XLDEi�����������I��

0$5,1�� 5RVD� (OL]DEHWK� $FHYHGR�� 6,/9$�� 6HEDVWLmR� 0HQH]HV� GD��
75,1'$'(�� -RVHOLQH� %DUUHWR�� 48(,52=�� 6LOYDQHLGH�� 4XLORPERODV�

GD� $SD� GR� &XULD~�� ,Q�� $/0(,'$�� $OIUHGR�:DJQHU� %HUQR� GH� �2UJV��
>HW� DO@�� �� 7HUULWyULRV�

$PD]{QLD���8($�(GLo}HV��������S������

025(,5$��'pERUDK�/Xt]D��

'LVVHUWDomR�GH�0HVWUDGR�
8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR��,QVWLWXWR�GH�(GXFDomR�����������I
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2/,9(,5$��0LUQD�6LOYD��6,/9$��3DXOR�+��&DUYDOKR�H��',$0$17,12��
3HGUR� 7HL[HLUD�� $EULQGR� RV� %UDoRV�� $� /XWD� 4XLORPEROD� GH� 6mR�
)UDQFLVFR� GR� 3DUDJXDoX�%RTXHLUmR�� ,Q�� $/0(,'$�� $OIUHGR� :DJQHU�
%HUQR�GH� �2UJV����� >HW� DO@��
6RFLDO�� �0DQDXV��3URMHWR�1RYD�

2/,9(,5$�� 2VYDOGR� 0DUWLQV� GH�� 4XLORPERV�� 0HPyULD� 6RFLDO� H�

,Q�� $/0(,'$�� $OIUHGR�:DJQHU� %HUQR� GH� �2UJV����� >HW� DO@��&DGHUQRV�

8($�(GLo}HV������������S�

3$&+(&2��7kQLD�� ,QHTXDOLW\��(QYLURQPHQWDO� ,QMXVWLFH��DQG�5DFLVP�LQ�
%UD]LO��%H\RQG�WKH�4XHVWLRQ�RI�&RORXU��'HYHORSPHQW�LQ�3UDFWLFH��9RO��
����1R�����1RY���������SS����������'LVSRQtYHO�HP��½KWWS���ZZZ�MVWRU�RUJ�
VWDEOH���������¾��$FHVVR�HP�����GH]�������

5$776��$OH[��)857$'2��*HRUJH��2EVHUYDo}HV�6REUH�D�6LWXDomR�GRV�
4XLORPERV�HP�*RLiV��,Q��$/0(,'$��$OIUHGR�:DJQHU�%HUQR�GH��2UJV�����
>HW�DO@��

$PD]{QLD���8($�(GLo}HV������������S�

52-$6� 0$57Ë1(=�� $[HO� $OHMDQGUR� ¢4Xp� SDVDUtD� VL� OD� HVFXHOD���"�
��� DxRV� GH� FRQVWUXFFLyQ� GH� XQD� HGXFDFLyQ� SURSLD�� 3URJUDPD� GH�
(GXFDFLyQ�%LOtQJ�H�H�,QWHUFXOWXUDO�GHO�&RQVHMR�5HJLRQDO�,QGtJHQD�GHO�
&DXFD��&5,&��������5HYLVWD�&RORPELDQD�GH�(GXFDFLyQ��Q~P������
HQHUR�MXQLR�� ������ SS�� ��������� 8QLYHUVLGDG� 3HGDJyJLFD� 1DFLRQDO�
%RJRWi��&RO{PELD��

6$17$1$�),/+2��'LRVPDU��
��'LVVHUWDomR�GH�

0HVWUDGR��8QLYHUVLGDGH� )HGHUDO� GD�%DKLD�� ,QVWLWXWR� GH�*HRFLrQFLDV��
���������I�
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6$72�� 0LFKqOH�� (FRIHQRPHQRORJLD�� XPD� MDQHOD� DR� PXQGR��5HYLVWD�
�� )85*��HGLomR�

HVSHFLDO������

BBBBBB��(QYROYHU�HP�YH]�GH�VH�³GHV�HQYROYHU �́�,+8�21�/,1(�5HYLVWD�
6­2�/(232/'2��1�������$QR�

;,,,���������,661�����������

)�� �2UJ��� �� -RmR� 3HVVRD��
(G8)3%��S����������������

BBBBBB�� (P� EXVFD� GH� VRFLHGDGHV� VXVWHQWiYHLV�� 3iWLR� �� 5HYLVWD�
3HGDJyJLFD�� (GXFDomR� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� 3RUWR�
$OHJUH��DQR�;,,��PDL�MXO��������S��������

6$72�� 0LFKqOH�� 3$6626�� /XL]� $XJXVWR�� $UWH�(GXFDomR�$PELHQWDO��
YRO������S��������������

BBBBBB�� %LRUUHJLRQDOLVPR�� LGHQWLGDGH� KLVWyULFD� H� FDPLQKRV� SDUD� D�
FLGDGDQLD�� ,Q�/285(,52��&�)�%���/$<$5*8(6��3��	�&$6752��5�6��
�2UJV��� �� UHSHQVDQGR� R� HVSDoR� GD� FLGDGDQLD��
6mR�3DXOR��&RUWH]��������S����������

6$72��0LFKqOH��$SDL[RQDGDPHQWH�3HVTXLVDGRUD�HP�(GXFDomR�$PELHQWDO��
��7HRULD�H�3UiWLFD���YRO�����Q������MDQ��MXQ��������S��������

628=$��$ULYDOGR�6DQWRV�GH���6���2/,9(,5$��7KLDJR�3LUHV��5DFLVPR�
$PELHQWDO� QD� ,OKD� GR� &XUXUXSHED�� ,Q��

���6(02&�8&6DO��
$QDLV�GD�6(02&�������

6,/9$��5HJLQD�� ��R�PDSHDPHQWR�GRV�JUXSRV�
����I��7HVH��'RXWRUDGR�

HP� (FRORJLD� H� 5HFXUVRV� 1DWXUDLV�� ±� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR�
&DUORV��6mR�&DUORV�������

,PSOHPHQWDomR�GDV�3ROtWLFDV�3~EOLFDV�SDUD�&RPXQLGDGHV�4XLORPERODV��
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