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

02%,/,=$d®2�'(�&2081,'$'(6�
48,/20%2/$6�(�$�,17(5)$&(�
&20�$6�,167,78,d¯(6�
3Ô%/,&$6��$�$&21(584�(�2�
0248,%20�12�0$5$1+®2

,JRU�7KLDJR�6LOYD�GH�6RXVD�

&ODULDQQH�1DWDOL�GH�&DPSRV�

(VWH�WUDEDOKR�WHP�FRPR�REMHWLYR�DQDOLVDU�RV�SURFHVVRV�GH�PRELOL]DomR�
GDV� FRPXQLGDGHV� TXLORPERODV� QR�0DUDQKmR�� D� SDUWLU� GDV� Do}HV� GR�
0RYLPHQWR�1HJUR��DWUDYpV�GR�&&1�0$��&HQWUR�GH�&XOWXUD�1HJUD�GR�
0DUDQKmR���H�VXD�LQWHUIHUrQFLD�GLUHWD�QD�JDUDQWLD�GH�GLUHLWRV�WHUULWRULDLV�
jV�FKDPDGDV�³FRPXQLGDGHV�UHPDQHVFHQWHV�GH�TXLORPERV´�HP�kPELWR�

DJUiULRV��EHP�FRPR�R�UHJLVWUR�GR�VXUJLPHQWR�VHJPHQWRV�RUJDQL]DGRV�

GH� &RPXQLGDGHV� 1HJUDV� 5XUDLV� 4XLORPERODV�� H� R� 0248,%20�
�0RYLPHQWR� 4XLORPEROD� GR� 0DUDQKmR��� FKDPDQGR� DWHQomR� SDUD�
DV� HVWUDWpJLDV� GH� DomR�� OHLWXUDV� SROtWLFDV� H� SURFHVVRV� RUJDQL]DWLYRV�

� &XUVD� 'RXWRUDGR� HP� 6RFLRORJLD� SHOD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO�
�8)5*6���3URIHVVRU�GD�/LFHQFLDWXUD�,QWHUFXOWXUDO�SDUD�(GXFDomR�%iVLFD�,QGtJHQD�8(0$�
�8QLYHUVLGDGH�(VWDGXDO�GR�0DUDQKmR���

� %DFKDUHOD� HP�'LUHLWR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GR�0DUDQKmR� �8)0$��� 3URIHVVRUD� GD�
8QLYHUVLGDGH�&HXPD��
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PXOWLIDFHWDGRV� HP� WRUQR� GR� DFLRQDU� GRV� GLUHLWRV� DVVHJXUDGRV�
IRUPDOPHQWH�H�LQWHUIDFHV�IUHQWH�D�LQVWLWXLo}HV�HVWDWDLV�

3DODYUDV�&KDYH�� FRPXQLGDGHV� TXLORPERODV�� PRELOL]DomR�� $&21(�
584��0248,%20��

$�&RQVWLWXLomR�EUDVLOHLUD�GH�������PXLWR�PDLV�TXH�XP�PDUFR�MXUtGLFR��

�
UDGD�OXWD�SHOD�UHGHPRFUDWL]DomR�GR�SDtV��(YHQWR�FRP�JUDQGH�FDUJD�VLP�
EyOLFD��R�PRPHQWR�FRQVWLWXLQWH�UHSUHVHQWRX�D�WHQWDWLYD�GH�XP�DFHUWR�GH�
FRQWDV�GR�(VWDGR�SDUD�FRP�D�VRFLHGDGH��HP�HVSHFLDO��FRP�RV�JUXSRV�
GHVSULYLOHJLDGRV�GD�KLVWyULD�QDFLRQDO�� FRPR� LQGtJHQDV�H�FRPXQLGDGHV�
TXLORPERODV��SRU�H[HPSOR��'HYLGR�D�VXD�rQIDVH�DEDUFDGRUD�GH�GLVWLQWDV�

SRVVXL�FDUiWHU�SOXULFXOWXUDO��%5,772��������)(55(,5$��������

$� &RQVWLWXLomR� GH� ������ QHVWH� HVStULWR�� MXULGLFL]RX� XP� DPEL�
FLRVR�SURMHWR�GH�UHIRUPD�VRFLDO��/DQoRX�PmR�GH�XP�FRQKHFL�
GR�PHFDQLVPR�GR�HVWDGR�GH�EHP�HVWDU�TXH�VH�PXOWLSOLFRX�QD�
VHJXQGD�PHWDGH�GR�VpF��;;��R�DPSOR�UHFRQKHFLPHQWR�GH�GL�
UHLWRV��VRPDQGR�jV�OLEHUGDGHV�LQGLYLGXDLV�RV�GLUHLWRV�VRFLDLV�H�
FROHWLYRV��$RV� MXULVWDV�KDELWXDGRV�DR� UDFLRFtQLR� MXUtGLFR� WUDGL�
FLRQDO�� LPS{V�VH�D�REULJDomR�GH�FRQVWUXLU� WpFQLFDV�GLIHUHQWHV�
GH�LQWHUSUHWDomR��$WULEXLX�VH�QRYD�IXQomR�DR�GLUHLWR�HP�JHUDO��
H�DR�GLUHLWR�FRQVWLWXFLRQDO�HP�SDUWLFXODU��$R�ODGR�GH�GLVFLSOLQDU�
H� HVWDELOL]DU� DV� UHODo}HV� VRFLDLV�� FDEHULD� DR� GLUHLWR� WDPEpP�
WUDQVIRUPi�ODV� VHJXQGR� RV� SULQFtSLRV� GH� MXVWLoD� LQVFULWRV� QD�
QRUPD�FRQVWLWXFLRQDO��(VWD� IXQomR�WUDQVIRUPDGRUD� WHULD�FRPR�
DJHQWH�FHQWUDO�R�(VWDGR��REULJDGR�D�VH�UHLQYHQWDU�SDUD�FXPSULU�
VXDV�QRYDV�PHWDV��681)(/'�HW�DO���������
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&RPR�PHQFLRQDGR��XP�GRV�JUXSRV�DOYR�GD�QRYD�&RQVWLWXLomR�IRUDP�
DV�FRPXQLGDGHV�TXLORPERODV��DV�TXDLV�IRUDP�FRQWHPSODGDV�HP�DOJXQV�
GLVSRVLWLYRV�GR�QRYR�WH[WR��HP�HVSHFLDO��QR�DUW�����GR�$WR�GDV�'LVSR�
VLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��$'&7���JDUDQWLQGR�D�SURSULHGDGH�
jTXHOHV�TXH�R�OHJLVODGRU�VH�UHIHULX�SRU�UHPDQHVFHQWHV�GDV�FRPXQLGD�
GHV�GH�TXLORPER��'H�DFRUGR�FRP�R�FLWDGR��$UWLJR�����³DRV�UHPDQHV�
FHQWHV�GDV�FRPXQLGDGHV�GRV�TXLORPERV�TXH�HVWHMDP�RFXSDQGR�VXDV�

�
�OKHV�RV�WtWXORV�UHVSHFWLYRV´��%5$6,/��������

e�SRVVtYHO�SHUFHEHU��SHOD�SUySULD�HVWUXWXUD�GR�DUWLJR��TXH�R�PHVPR�
HQWUD�HP�YLJrQFLD�DSUHVHQWDQGR� LQ~PHUDV� ODFXQDV�H� LQFRQVLVWrQFLDV�
HP�WRUQR�GRV�FRQFHLWRV�DERUGDGRV��WDLV�FRPR�³UHPDQHVFHQWHV �́�R�PDU�
FR�WHPSRUDO�D�VHU�DGRWDGR��EHP�FRPR�D�DXVrQFLD�GH�XP�SURFHGLPHQWR�
SDUD�D�UHDOL]DomR�GR�SURFHVVR�GH�WLWXODomR��KDMD�YLVWD�TXH�R�DUWLJR�SUR�
S{V�D�LQVHUomR�GH�XPD�PRGDOLGDGH�QRYD�GH�WtWXOR�GH�SURSULHGDGH��HP�

HPLVVmR�GR�WtWXOR�SDUD�D�FRPXQLGDGH�TXLORPEROD��$5587,��������

$�LQH[LVWrQFLD�GH�XP�SURFHGLPHQWR�SDGUmR�SDUD�R�SURFHVVR�GH�WLWXOD�
omR�UHVXOWRX�QD�SXEOLFDomR�GH�LQ~PHUDV�UHJXODPHQWDo}HV��D�VXD�PDLR�
ULD�GH�DXWRULD�GR�,1&5$��,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�
$JUiULD��� yUJmR� HP� kPELWR� IHGHUDO� UHVSRQViYHO� SRU� HVWH� WUDEDOKR�� DV�

�
YDP�DFHVVDQGR�D�HVVD�SUHUURJDWLYD�VHULDP�DWHQGLGDV��$SyV�GLYHUVDV�

�
WR�Q��������������TXH�UHJXODPHQWD�D�WLWXODomR�GH�WHUULWyULRV�TXLORPERODV�

GH�DWRV�GHPDUFDWyULRV�GRV�WHUULWyULRV�TXLORPERODV��TXHP�VHULDP�
RV�VXMHLWRV�D�TXHP�VH�GHVWLQDULD� WDO�GLUHLWR��1HVVH�GRFXPHQWR�

TXLORPERV´� RV� JUXSRV� pWQLFR� UDFLDLV� TXH� VH� DXWRDWULEXHP� WDLV�
FDUDFWHUtVWLFDV��GHYHQGR�SRVVXLU�XPD�WUDMHWyULD�KLVWyULFD�SUySULD�

�
FXODGRV�D�XPD�DQFHVWUDOLGDGH�QHJUD�QD�TXDO�HVWmR�UHODFLRQDGDV�
IRUPDV�GH�UHVLVWrQFLD�j�RSUHVVmR�KLVWyULFD�TXH�WDLV�FRPXQLGD�
GHV�VRIUHUDP��)857$'2��������S�������



���

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

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

'H�DFRUGR�FRP�R�GHFUHWR��R�SURFHVVR�GH�WLWXODomR�TXH�LQLFLD�FRP�R�

�
�

omR�GR�SURFHGLPHQWR��R�TXDO�p�FRPSOH[R�H�QHFHVVLWD�TXH�R�SURFHVVR�
SHUFRUUD�GLYHUVRV�yUJmRV�DWp�TXH�VHMD�HPLWLGR�R�WtWXOR�����D�GLYLVmR�GD�
PDOKD�DJUiULD�EUDVLOHLUD��ID]HQGR�VH�QHFHVViULR�GHVDSURSULDU�WHUUDV��ID�
]HU�XP�OHYDQWDPHQWR�GRV�WtWXORV�GH�SURSULHGDGHV�H�GDV�iUHDV�GH�FRPSH�

H�D�SRSXODomR�GDV�FRPXQLGDGHV�TXLORPERODV��RX�DWp�PHVPR�GR�(VWDGR�
HP�GHVWLQDU�HVVDV�WHUUDV�D�HVVDV�FRPXQLGDGHV��3(5(,5$��������

$SyV�PDLV�GH�YLQWH�DQRV�GD�SXEOLFDomR�GR�DUW�����GR�$'&7��VRPHQWH�
����FRPXQLGDGHV�TXLORPERODV� IRUDP� WLWXODGDV�HP� WRGR�R�%UDVLO�SHOR�
,1&5$�H�������SURFHVVRV�DLQGD�VH�HQFRQWUDP�HP�WUDPLWDomR�QRV�yU�
JmRV�IHGHUDLV�H�HVWDGXDLV��FRQIRUPH�SRGH�VHU�REVHUYDGR�QD�)LJXUD���

)LJXUD�����0DSD�GH�GLVWULEXLomR�GDV�FRPXQLGDGHV�TXLORPERODV�
WLWXODGDV�QRV�HVWDGRV�EUDVLOHLURV�H�RV�SURFHVVRV�HP�DQGDPHQWR�

)RQWH��&RPLVVmR�3Uy�ËQGLR�GH�6mR�3DXOR�������
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9DOH�UHVVDOWDU�TXH��GRV�WHUULWyULRV�WLWXODGRV��VRPHQWH�����IRUDP�
UHDOL]DGRV�SRU�yUJmRV�IHGHUDLV��VHQGR�RV�GHPDLV�WLWXODGRV�SRU�yU�
JmRV�GD�HVIHUD�HVWDGXDO��HP�HVSHFLDO��RV�,QVWLWXWRV�GH�7HUUDV��1HV�
WHV�yUJmRV�RV�SURFHVVRV� WHQGHP�D�VHU�PDLV� FpOHUHV��SRLV� WUDWDP�
GH�WHUUDV�GHYROXWDV�RX�DWp�PHVPR�TXH�VH�HQFRQWUDP�HP�SRVVH�GR�
(VWDGR��QmR�QHFHVVLWDQGR�UHDOL]DU�GHVDSURSULDo}HV�RX�YHULILFDU�D�
FRQGLomR�GD�WHUUD�HP�UHODomR�D�GHPDLV�yUJmRV�HVWDGXDLV��(QWUHWDQ�
WR��HVWD�QmR�p�D�UHDOLGDGH�GD�PDLRULD�GDV�FRPXQLGDGHV�TXLORPERODV�
GR�SDtV��DV�TXDLV�QHFHVVLWDP�GR�,1&5$�SDUD�UHDOL]DU�R�SURFHVVR�
GH�WLWXODomR�H�TXH�GHYLGR�DRV�LQ~PHURV�HQWUDYHV�H[LVWHQWHV�DR�ORQ�
JR�GR�SURFHGLPHQWR�SUHYLVWR�SHOR�'HFUHWR�Q�������������DFDEDP�
WUDPLWDQGR�GH�IRUPD�PDLV�YDJDURVD�

$R�VH� IDODU�GR�0DUDQKmR�� WHPRV�XP�GRV�HVWDGRV�FRP�PDLRU�SUH�
VHQoD�GH�FRPXQLGDGHV�TXLORPERODV�GLVWULEXtGDV�DR�ORQJR�GH�WRGDV�DV�
VXDV�PLFURUUHJL}HV��VHQGR�D�%DL[DGD�0DUDQKHQVH�D�FRP�PDLRU�FRQ�

H[HPSORV�IDFWXDLV�TXDQWR�R�DWUDVR�QRV�SURFHVVRV�GH�WLWXODomR�GH�WHU�
�

VLGDGH�GH�FRQFUHWL]DomR�GHVWD�GHPDQGD�DLQGD�PDLV�DODUPDQWH��SRLV�
UHVJXDUGDU�HVVHV�WHUULWyULRV�LPSOLFD�DXWRPDWLFDPHQWH�QD�SURWHomR�GD�
YLGD�GDV�SHVVRDV�TXH�SHUWHQFHP�D�WDLV�WHUULWyULRV�

6HJXQGR�D�&RPLVVmR�3DVWRUDO�GD�7HUUD��&37���DR�ORQJR�GRV�DQRV�

0DUDQKmR��FRQIRUPH�SRGH�VH�REVHUYDU�QD�)LJXUD���



���

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

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

0DUDQKmR�QR�SHUtRGR�GH�����������

)RQWH��&RPLVVmR�3DVWRUDO�GD�7HUUD�������

$SHVDU�GRV�GDGRV�VHUHP�OHYDQWDGRV�SDUD�DEDUFDU�QmR�VRPHQWH�DV�
FRPXQLGDGHV� TXLORPERODV�� PDV� WDPEpP� DV� GHPDLV� SRSXODo}HV� GR�
FDPSR��FRPR�SRVVHLURV�H�LQGtJHQDV��SRU�H[HPSOR��RV�Q~PHURV�UHYH�
ODP�XPD�UHDOLGDGH�KLVWyULFD�QR�HVWDGR�H�GR�SDtV��D�FRQFHQWUDomR�GH�
WHUUDV�H�D�LQpUFLD�GR�(VWDGR�SHUDQWH�HVVDV�TXHVW}HV�WrP�VLGR�XP�GRV�
SULQFLSDLV�IDWRUHV�GH�DVVDVVLQDWRV�GH�FDPSRQHVHV��2/,9(,5$��������

�
ODomR�H�UHJXODUL]DomR�GRV�WHUULWyULRV�RFXSDGRV�SHODV�FRPXQLGDGHV�TXL�
ORPERODV��e�QHVVH�FRQWH[WR�TXH��QR�0DUDQKmR��VXUJHP�RUJDQL]Do}HV�

�
GDV��EHP�FRPR�YLVLELOL]DU�RV�FDVRV�GH�YLROrQFLD�H�DEXVR�GH�SRGHU�QR�
LQWHULRU�GR�HVWDGR��HP�TXH�VH�ID]�QHFHVViULR�R�HQWHQGLPHQWR�GH�IRUPDV�
GH�PRELOL]DomR�H�OHLWXUDV�SROtWLFDV�TXH�DJHQFLDP�RV�GLUHLWRV�LQVWLWXtGRV�
SDUD�FRPXQLGDGHV�TXLORPERODV�D�SDUWLU�GD�QRYD�&DUWD�0DJQD�

,QFLDOPHQWH�� QD� GpFDGD� GH� ������ R� &HQWUR� GH�&XOWXUD� 1HJUD� GR�
0DUDQKmR��&&1�0$��LQLFLD�XP�WUDEDOKR�GH�PDSHDPHQWR�GDV�FRPX�
QLGDGHV�TXLORPERODV�GR�HVWDGR��SRU�PHLR�GR�3URMHWR�9LGD�GH�1HJUR�
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�391���3RVWHULRUPHQWH��HP�������DVVRFLDGR�R�&&1�0$��D�$&21(�
584��$VVRFLDomR�GH�&RPXQLGDGHV�1HJUDV�5XUDLV�4XLORPERODV��LQL�
FLD�VXDV�DWLYLGDGHV�DWXDQGR�HQTXDQWR�XPD�RUJDQL]DomR�SDUD�UHSUH�
VHQWDomR�GDV�FRPXQLGDGHV�TXLORPERODV�GR�0DUDQKmR��-i�HP�������
DSyV�GHQ~QFLDV�GH�YLROrQFLD�H�PRUWH�GH� OLGHUDQoDV�TXLORPERODV�QR�
HVWDGR��R�0248,%20��0RYLPHQWR�4XLORPEROD�GR�0DUDQKmR���DWUD�
YpV�GH�RFXSDo}HV�H�DFDPSDPHQWRV�HP�IUHQWH�D�yUJmRV�S~EOLFRV��WUD]�
j�WRQD�D�LQREVHUYkQFLD�GR�JRYHUQR�HVWDGXDO�H�IHGHUDO�HP�UHODomR�D�
GHPDQGD�GDV�FRPXQLGDGHV�TXLORPERODV��EHP�FRPR�D�YXOQHUDELOLGD�
GH�GHODV�HP�UHODomR�D�YLROrQFLD�QR�FDPSR�

$R�IDODU�HP�VXMHLWRV�GH�GLUHLWRV��DOPHMD�VH�D�DQiOLVH�GDV�IRUPDV�GH�
SURWDJRQLVPR�H�FRPSUHHQVmR�GRV�PDUFRV�OHJDLV�DFLRQDGRV�SHORV�VX�
MHLWRV��RX�VHMD��R�HQWHQGLPHQWR�GRV�PRGRV�H�XVR�GHVWHV�� OHYDQGR�VH�
HP�FRQVLGHUDomR�DV�FRQWUDGLo}HV�GHVVH�SURFHVVR�H�D�FRPSOH[LGDGH�
GD�UHDOLGDGH�VRFLDO��$VVLP��WHQGR�HP�YLVWD�FREULU�R�FHQiULR�GH�PRELOL�
]DomR�GDV�FRPXQLGDGHV�TXLORPERODV�QR�0DUDQKmR�H�VXDV�LQWHUIDFHV�
IUHQWH�DR�(VWDGR�H�GLIHUHQWHV�IRUPDV�GH�DJHQFLDPHQWR�GRV�GLUHLWRV�LQV�
WLWXtGRV��HVWH�WUDEDOKR�WHP�SRU�REMHWLYR�DQDOLVDU�RV�SURFHVVRV�GH�HPHU�
JrQFLD�GH�GRLV�VHJPHQWRV�RUJDQL]DGRV�GH�FRPXQLGDGHV�TXLORPERODV��
D�VDEHU��D�$&21(584�H�R�0248,%20�

�
PHQWDO��WHQGR�HP�YLVWD�SHUFHEHU�Do}HV�GH�RUJDQL]DomR�GDV�FRPXQLGD�
GHV�TXLORPERODV��VHX�SURWDJRQLVPR�H�OHLWXUDV�SROtWLFDV��EHP�FRPR�DV�
LQWHUYHQo}HV�GR�0RYLPHQWR�1HJUR��HP�HVSHFLDO�GR�&&1�0$��+RXYH�
UHJLVWUR�GH�Do}HV�GH�RXWUDV�HQWLGDGHV�GH�PHGLDomR��FRPR�D�&37�QR�
PHLR�UXUDO�PDUDQKHQVH��$OpP�GLVVR��IRL�IHLWR�WUDEDOKR�GH�FDPSR�SDUD�
D�SHUFHSomR�GH�OHLWXUDV�SROtWLFDV�H�HVTXHPDV�GH�GLIHUHQFLDomR�HQWUH�
RV� VHJPHQWRV� RUJDQL]DGRV� GDV� FRPXQLGDGHV� TXLORPERODV� HQWUH� RV�
DQRV�GH������H�������DFRPSDQKDQGR�RFXSDo}HV�GH�yUJmRV�IXQGLiULRV��
FRPR�R�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD��,1&5$��
H�,QVWLWXWR�GH�&RORQL]DomR�H�7HUUDV�GR�0DUDQKmR��,7(50$���SHTXHQDV�
UHXQL}HV�GH�RUJDQL]DomR�H�GHOLEHUDomR�HP�FRPXQLGDGHV�UXUDLV��SODQH�
MDPHQWRV�H�DYDOLDo}HV�GH�DWLYLGDGHV�H�SURMHWRV���

1HVVH� VHQWLGR�� JDQKD� GHVWDTXH� DV� SURSRVLo}HV� GH� -DPHV� 6FRWW�
�������DR�DQDOLVDU�IRUPDV�GH�UHVLVWrQFLD�QmR�H[SOLFLWDV�RX�GHFODUDGDV��
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DR�PHVPR�WHPSR�HP�TXH�FKDPD�D�DWHQomR�SDUD�HVTXHPDV�GH�PREL�
OL]DomR�PHQRV�HYLGHQWHV��$VVLP��SULYLOHJLRX�VH�RV�SODQRV�LQWHUQRV�GRV�
VHJPHQWRV� RUJDQL]DGRV�� DWUDYpV� GH� DFRPSDQKDPHQWR� GH� UHXQL}HV��
DWLYLGDGHV�GH�RUJDQL]DomR�H�HQFRQWURV�HP�FRPXQLGDGHV�TXLORPERODV�
H�SDUWLFLSDomR�HP�DWRV�GH�SURWHVWR��JUDQGHV�PRELOL]Do}HV�H�DSUHVHQWD�
omR�GH�GHPDQGDV�D�LQVWLWXLo}HV�S~EOLFDV��FRP�GHVWDTXH�SDUD�ÏUJmRV�
)XQGLiULRV�FRPR�RV�VXSUDFLWDGRV��

$R�WUDWDU�GH�PRYLPHQWRV�H�RUJDQL]Do}HV�VRFLDLV��p�QHFHVViULR�SHU�
FHEHU�RV�GLVFXUVRV�SRVWRV�HP�GRLV�SODQRV��LQWHUQR�H�H[WHUQR��HP�TXH�
WRPD�VH�FRPR�SULQFLSDO�HVWUDWpJLD�SDUD�D�DQiOLVH�SURSRVWD�D�³REVHUYD�
omR�VLWXDGD �́�D�SDUWLU�GD�$QWURSRORJLD�,QWHUSUHWDWLYD��SRLV��VHJXQGR�&OL�
IIRUG�*HHUW]���������DV�IRUPDV�GR�VDEHU�VmR�VHPSUH��H�LQHYLWDYHOPHQ�
WH��ORFDLV��LQVHSDUiYHLV�GH�VHXV�LQVWUXPHQWRV�H�LQYyOXFURV�HP�TXH�SDUD�
R�HQWHQGLPHQWR�GDV�SHUFHSo}HV�GRV�DJHQWHV�SROtWLFRV�GDV�HQWLGDGHV��
VHUi�QHFHVViULR�SDUD�TXH�VH�WRUQH�SRVVtYHO�XPD�³GHVFULomR�GHQVD �́�

1HVVH�VHQWLGR��p�LPSRUWDQWH�VLWXDU�DV�LQMXVWLoDV�DV�TXDLV�DV�FRPX�
QLGDGHV�TXLORPERODV�HVWmR�H[SRVWDV��7HQGR�HP�YLVWD�H[SRU�RV�GLIH�
UHQWHV�WLSRV�GH�GHVLJXDOGDGHV��WHP�VH�XP�LPSRUWDQWH�DSRUWH�WHyULFR�
GHVHQYROYLGR�SRU�1DQF\�)UDVHU��������TXH�HVFODUHFH�D�H[LVWrQFLD�GH�
³FROHWLYLGDGHV�ELYDOHQWHV �́�RX�VHMD��WLSRV�VRFLDLV�TXH�VRIUHP�VLPXOWD�
QHDPHQWH�GRLV�WLSRV�GH�LQMXVWLoDV�GLIHUHQWHV��D�VDEHU��HFRQ{PLFDV�H�
VLPEyOLFDV��(VWHV�WLSRV�GH�LQMXVWLoDV�FRORFDP�WDLV�FROHWLYLGDGHV�VREUH�
XP�GXSOR� MXOJR�� Mi�TXH�VRIUHP�DR�PHVPR� WHPSR�FRP�SULYDo}HV�GH�
RUGHP�HFRQ{PLFD��FRPR�SDXSHUL]DomR��EDL[RV�VDOiULRV��SRXFD�PREL�
OLGDGH�VRFLDO�DVFHQGHQWH��EDL[R�DFHVVR�DR�PHUFDGR�GH�WUDEDOKR�IRU�
PDO��FRPR�WDPEpP�HVWmR�H[SRVWDV�D�GHVUHVSHLWRV�GH�RUGHP�VLPEyOL�
FD��FRPR�IRUPDV�GH�UHSUHVHQWDomR�GHJUDGDQWHV��HVWLJPDV��UDFLVPR��
PDFKLVPR�H�KRPRIRELD��(VWDV�IRUPDV�GH�LQMXVWLoD�VmR�WUDWDGDV�SHOD�

WHUPRV�VRFLRHFRQ{PLFRV�H�VLPEyOLFRV�H�HQTXDQWR�UHVSRVWDV�D�VHUHP�
�

GRV�SHORV�PRYLPHQWRV�VRFLDLV��

$R�DERUGDU�HVWD�TXHVWmR�IULVD�VH�TXH��DSHVDU�GDV�GHVLJXDOGDGHV�
HQFRQWUDUHP�VH� HQWUHODoDGDV� H� QHFHVVLWDUHP�� VHJXQGR� )UDVHU�� GH�
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FRQTXLVWDV� VRFLRHFRQ{PLFDV� H� VLPEyOLFDV� FRQMXQWDPHQWH�� D� IRUPD�
GH�WUDWDU�FRP�WDLV�FRQVWLWXL�VH�HQTXDQWR�XP�GLOHPD�DRV�PRYLPHQWRV�
VRFLDLV��6LWXD�VH�D�TXHVWmR��DR�SULRUL]DUHP�VH�DVSHFWRV�SXUDPHQWH�
HFRQ{PLFRV��RX�VHMD��GH�UHGLVWULEXLomR�VRFLRHFRQ{PLFD��H[LVWH�R�ULV�
FR�GH�SHUGHU�GH�YLVWD�TXHVW}HV�UHODFLRQDGDV�D�JDQKRV�VLPEyOLFRV��LQ�
FRUUHQGR�VH�HP�SRVVtYHLV�HVTXHPDV�GH�KRPRJHQHL]DomR�HP�WHUPRV�

JrQHUR��TXHVWmR�pWQLFR�UDFLDO��GH�RULHQWDomR�VH[XDO��TXDQGR�WUDWDGDV�
TXHVW}HV�SXUDPHQWH�VLPEyOLFDV��RX�VHMD��GH� UHFRQKHFLPHQWR��SRGH�
RFRUUHU�R�HQFDVWHODPHQWR�GRV�VXMHLWRV�HP�VL�PHVPRV��SHUGHQGR�DV�
VLP�DVSHFWRV�PDLV�JHQpULFRV�H�HVWUXWXUDLV��

&RPR�IRUPD�GH�DPSOLDU�HVVH�GHEDWH��FDEH�VLWXDU�D�SRVLomR�WHyULFD�
DGRWDGD�SRU�$[HO�+RQQHWK���������TXH�DSRQWD�VHU�IXQGDPHQWDO�D�GH�

�

�
PHQWH��RQGH�R�QmR�UHFRQKHFLPHQWR�p�D�EDVH�GR�VRIULPHQWR�DQDOLVDGR�
FRQWHPSRUDQHDPHQWH��1HVVH�VHQWLGR��VHULD�LPSRUWDQWH�LU�DOpP�GH�FUL�
WpULRV�TXH�VH�SDXWHP�VRPHQWH�QDV�GHPDQGDV�GRV�PRYLPHQWRV�VRFLDLV�
H� VXDV� H[SUHVV}HV�PDLV� GLUHWDV� H� YLVtYHLV� SDUD� FRQVHJXLU� REWHU� XP�
ROKDU�JHUDO�GDV� IRUPDV�GH�VRIULPHQWR�HP�XPD�VRFLHGDGH�FDSLWDOLVWD��
VHQGR�LQGLVSHQViYHO�SHUFHEHU�GLYHUVDV�H[SHFWDWLYDV�GRV�FLGDGmRV��$R�

WDPEpP�JLUDP�HP�WRUQR�GH�SURWHomR�OHJDO��HP�TXH�FROHWLYLGDGHV�HVSH�

1R�WUDWR�GLUHWR�FRP�RV�VXMHLWRV�SHVTXLVDGRV��IRUDP�UHDOL]DGDV�HQ�
WUHYLVWDV�DEHUWDV�FRP�OLGHUDQoDV�GD�$&21(584�H�0248,%20�H�R�
XVR�GH�JUDYDGRU�FRPR�IRUPD�GH�UHJLVWUR��2SWRX�VH�SRU�HVVH�HVFRSR��
HQWHQGHQGR�DV�OLGHUDQoDV�FRPR�VXMHLWRV�UHFRQKHFLGRV�SRU�GHWHU�FHU�
WD�UHSUHVHQWDomR�SROtWLFD��DR�PHVPR�WHPSR�HP�TXH�VH�UHFRQKHFHP�

�
UDQoDV��3RUpP��QmR�VH�VLOHQFLRX�D�IDOD�GRV�GHPDLV�PHPEURV��PDQWHQ�
GR�D�DWHQomR�SDUD�VXDV�SDXWDV��FRQKHFLPHQWRV�H�LQWHUHVVHV�DR�ORQJR�
GD�H[SHULrQFLD�GH�FDPSR��FRPR�IRUPD�GH�FDSWDU�YR]HV�GLVVRQDQWHV��
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'HVVD� IRUPD�� SDUD�TXH�XP�HYHQWR� VHMD� FRQVLGHUDGR�HQWUHYLVWD�� ³OD�
UHFRORFDFLyQ�GH�GDGRV�GHEH� WHQHU� OXJDU� HP�XPD�VLWXDFLyQ� FDUD�D�
�FDUD��/D� IRUPXODFLRQ� WDPELHQ�GHYH�SURGXFLUVH�HP�XP�FRQWH[WR�GH�
LQYHVWLJDFLyQ�H�LQYROXFUDU�OD�IRUPXODFLyQ�GH�SHUJXQWDV�SRU�SDUWH�GHO�
LQYHVWLJDGRU´��%5,**6�������S�����

$�$&21(584�WHYH�VXD�FULDomR�QR�DQR�GH�������VHQGR�RUJDQL]DGD�
HQTXDQWR�XP�³IyUXP�GH�UHSUHVHQWDomR�GDV�FRPXQLGDGHV�TXLORPERODV�
GR�0DUDQKmR´��(67$7872���������(VWD�DVVRFLDomR��SHOR�SUySULR�SH�
UtRGR�KLVWyULFR�H�YtQFXORV��IRL�DVVHVVRUDGD�GLUHWDPHQWH�SRU�VHWRUHV�GR�
0RYLPHQWR�1HJUR��FRPR�R�&&1�0$��HQWLGDGH�IXQGDGD�HP������HP�
6mR�/XtV��VHMD�HP�VXD�FRQVWLWXLomR��VHMD�QRV�SULPHLURV�WUDEDOKRV�GH�
VHQYROYLGRV�SHOD�HQWLGDGH��1HVVH�VHQWLGR��DV�DQiOLVHV�GR�0RYLPHQWR�
1HJUR�VREUH�D�UHDOLGDGH�GDV�FRPXQLGDGHV�TXLORPERODV�GR�0DUDQKmR�

SDUWLU�GH�VXD�FXULRVLGDGH�H�HPSHQKR�FRPHoD�D�WHQWDU�FRPSUHHQGHU�D�
VLWXDomR�GHVVDV�FRPXQLGDGHV�DLQGD�QD�GpFDGD�GH�������FRPR�VLWXD�D�
DXWRUD�DR�KLVWRULDGRU�$GHOPLU�)DELDQL�SRU�PHLR�GH�FDUWD�

2XYLUD� IDODU�TXH�QR� LQWHULRU�� LVWR�p��QRV�FHQWURV�GH�DOJXQV�PX�
QLFtSLRV�H[LVWLDP�OXJDUHV�RQGH�µVy�PRUDYD�SUHWRV¶�H�TXH�HVVHV�
SUHWRV� QmR� VH� PLVWXUDYDP� FRP� QLQJXpP�� RX� VHMD�� QmR� KDYLD�
TXDOTXHU�YHVWtJLR�GH�PLVFLJHQDomR�HQWUH�HOHV �́�1DTXHOH�WHPSR�D�
PLQKD�FXULRVLGDGH�FRPR�QHJUD�HP�VDEHU�PDLV�VREUH�HVVHV�QH�
JURV�GD�]RQD�UXUDO�OHYRX�PH�D�FRQWDWDU�DTXL�PHVPR�HP�6mR�/XtV�
FRP�SHVVRDV�GRV�PXQLFtSLRV��YLDELOL]DGR�D�SRVVLELOLGDGH�GH�VHU�
YLUHP�GH�LQWHUPHGLiULDV�TXDQGR�FKHJDVVH�DWp�Oi�H�WLYHVVH�TXH�
GHVORFDU�PH�SDUD�RV�SRYRDGRV��)$%,$1,�DSXG�$5$Ò-2��������

2�WUDEDOKR�GH�0XQGLQKD�$UD~MR�RFRUUHX�GH�IRUPD�YROXQWiULD��UHDOL�
]DQGR�YLVLWDV�D�FRPXQLGDGHV�UXUDLV��D�SDUWLU�GH�FRQWDWRV�FRP�UHSUHVHQ�
WDQWHV�H�OLGHUDQoDV�ORFDLV��VH�GHEUXoDQGR�VREUH�RV�PRGRV�GH�YLYHU�H�
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ID]HU�H[LVWHQWHV�QHVVDV�FRPXQLGDGHV��HP�VHXV�FDOHQGiULRV�GH�IHVWDV��
SUiWLFDV�VRFLRFXOWXUDLV�H�PHPyULDV�GR�SyV�HVFUDYLGmR��HQWUH�RV�DQRV�
GH������H�������1DV�SULPHLUDV�FRPXQLGDGHV�YLVLWDGDV��QmR�RFRUUH�D�

�

FRPXQLGDGHV�Mi�YLQKDP�OXWDQGR�GHVGH�RV�DQRV��������H����FRQWUD�DV�
LQYDV}HV�GH�SHVVRDV�GH�IRUD�TXH�UHVXOWDYDP�QD�H[SXOVmR�GRV�DQWLJRV�
PRUDGRUHV�QDV� WHUUDV�FRQKHFLGD�FRPR� µGRV�SUHWRV´� �$'(/0,5�DSXG�
$5$Ò-2���������$VVLP��DQWHV�PHVPR�GR�0RYLPHQWR�1HJUR�DVVXPLU�D�
FDXVD�GDV�FRPXQLGDGHV�TXLORPERODV�QR�0DUDQKmR��HQWUH�PHDGRV�GRV�
DQRV�GH������H�������FRP�D�IXQGDomR�GR�&&1��HVWDV�FRPXQLGDGHV�
Mi�YLQKDP�VH�RUJDQL]DQGR�H�WHQWDQGR�UHVLVWLU�FRQWUD�D�LQYDVmR�GH�VXDV�
WHUUDV�SRU�SDUWH�GH�JULOHLURV�H�ID]HQGHLURV��FRPR�VLWXD�0XQGLQKD�$UD~�
MR�DR�KLVWRULDGRU�$GHOPLU�)DELDQL�

$V�FRPXQLGDGHV�QHJUDV�UXUDLV�6DQWR�$QW{QLR�GRV�3UHWRV��%RP�
-HVXV�GRV�3UHWRV��6DQWD�5RVD�GRV�3UHWRV��-DFDUHt�GRV�3UHWRV�H�
RXWUDV��YLQKDP�VH�RUJDQL]DQGR�FRQWUD�D�JULODJHP��DQWHV�PHVPR�
GH�R�PRYLPHQWR�QHJUR�DVVXPLU�D�FDXVD��LQFOXVLYH�³DUUHFDGDQGR�
UHFXUVRV�HQWUH�HOHV�PHVPRV�SDUD�SDJDU�KRQRUiULRV�GH�DGYRJD�
GRV��GHVSHVDV�FDUWRULDLV��YLDJHQV�SDUD�D�FDSLWDO�H�RXWUDV´��)$�
%,$1,�DSXG�$5$Ò-2��������

1HVVH�VHQWLGR��p�FRP�D�FULDomR�GR�&&1�HP������TXH�RFRUUH�D�FHQ�
WUDOL]DomR�GDV�GHPDQGDV�GDV�FRPXQLGDGHV�TXLORPERODV�HP�XPD�HQWL�
GDGH�VHGLDGD�HP�6mR�/XtV��GDQGR�GHVWDTXH�jV�VLWXDo}HV�GH�SULYDomR��

�
GHV��$VVLP��D�SDUWLU�GR�FRQKHFLPHQWR�GH�0XQGLQKD�$UD~MR��VRPDGRV�
jV�DUWLFXODo}HV�GD�UHFpP�FULDGD�HQWLGDGH��VXUJH�XP�SURMHWR�FRP�R�RE�
MHWLYR�GH�FREULU�D�UHDOLGDGH�DJUiULD�H�DV�GHPDQGDV�GDV�FRPXQLGDGHV�
TXLORPERODV��LQWLWXODGR�391��3URMHWR�9LGD�GH�1HJUR���TXH�YLJRURX�HQWUH�
�����H������HP�SDUFHULD�FRP�D�60'+��6RFLHGDGH�0DUDQKHQVH�GH�

D�SURGXomR�SLRQHLUD�GH�0XQGLQKD�$UD~MR��HQTXDQWR�XPD�GDV�IXQGDGR�

GLVSRQLELOLGDGH�GH�SHVTXLVDGRUHV�H�PLOLWDQWHV�GR�0RYLPHQWR�1HJUR�HP�



���

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

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

WUDEDOKRV�GH�FDPSR��SHVTXLVD�FDUWRULDO�H�RXWUDV�WDUHIDV��'HVWD�IRUPD��
R�SURMHWR�YLVDYD�FRORFDU�HP�SUiWLFD�R�DUWLJR����GR�$'&7��EHP�FRPR�
UHJLVWUDU�PRGRV�RUJDQL]DWLYRV�H�SUiWLFDV�VRFLRFXOWXUDLV�H[LVWHQWHV�QDV�
FRPXQLGDGHV�TXLORPERODV��EXVFDQGR�R�LQWHUPpGLR�MXQWR�DR�SRGHU�S~�
EOLFR�WDQWR�HP�HVIHUD�HVWDGXDO�TXDQWR�IHGHUDO�QRV�SURFHVVRV�GH�HIHWL�

�
WLFD� VREUH� DV�PRELOL]Do}HV� TXLORPERODV�� DFRSODQGR� R� FRQKHFLPHQWR�
PLOLWDQWH�jV�PHPyULDV�ORFDLV�GH�UHVLVWrQFLD´��$/0(,'$��������S������

EHP�FRPR�FRP�UHFXUVRV�RULXQGRV�GR�JRYHUQR�)HGHUDO�H�SDUFHULDV�FRP�
LQVWkQFLDV�GR�*RYHUQR�(VWDGXDO�GR�0DUDQKmR�HP�TXH�³DV�DWLYLGDGHV�
GHVHQYROYLGDV�MXQWR�jV�FRPXQLGDGHV�QHJUDV�SHOR�391�WLYHUDP�DSRLR�
GD�)XQGDomR�)RUG� �(8$��� D�2[IDP� �,QJODWHUUD��� D�(=(� �DJRUD�(('��
$OHPDQKD���D�&HVH��%DKLD��H�D�)XQGDomR�&XOWXUDO�3DOPDUHV�0LQLVWpULR�
GD�&XOWXUD´��)$%,$1,��������S������

(QWUH�SHTXHQRV�HQFRQWURV�PXQLFLSDLV��VRPDGRV�DR�HPSHQKR�
GDV� FRPXQLGDGHV� TXLORPERODV� H� D� DVVHVVRULD� GR� &&1�� VXU�
JH�HP������D�$&21(584��7DO�HQWLGDGH�YLQKD�D�VXEVWLWXLU�D�
&RRUGHQDomR�(VWDGXDO�3URYLVyULD� GRV�4XLORPERV�0DUDQKHQ�
VHV��&(340���FULDGD�HP������H�FRP�R�LQWXLWR�GH�DX[LOLDU�QDV�
GHPDQGDV� GDV� FRPXQLGDGHV� TXLORPERODV� HP� SURFHVVR� GH�
RUJDQL]DomR�JUDoDV�DRV� WUDEDOKRV�GR�391��1HVVH�VHQWLGR��D�
FULDomR�GD�$&21(584�HVWi�OLJDGD�GLUHWDPHQWH�DV�DWLYLGDGHV�
GR�&&1��QRV�SURFHVVRV�GH�RUJDQL]DomR�SRVVtYHLV�DWUDYpV�GR�
391��FRPR�VLWXD�,YR�)RQVHFD��SULPHLUR�FRRUGHQDGRU�GD�$&2�
1(584��QD�VHGH�GR�&&1��HP������$�PRQWDJHP�GD�$&21(�
584�YDL� VXUJLQGR� QDWXUDOPHQWH� H� D� JHQWH� WLQKD� R�&HQWUR� GH�
&XOWXUD�1HJUD�TXH�GDYD�R�IRFR�QRV�HQFRQWURV�UHJLRQDLV�H�HV�

TXLQWR�HQFRQWUR�HVWDGXDO��7HYH�YiULDV�UHXQL}HV�QRV�PXQLFtSLRV�
SDUD�H[SOLFDU�FRPR�HUD�DV�FRLVDV�H�Dt�HOHV�Mi�GL]LDP�SRU�TXH�D�
JHQWH�QmR�ID]�XPD�RUJDQL]DomR�HVWDGXDO"�

$�SDUWLU�GR�H[SRVWR�SRU�,YR�)RQVHFD��WHP�VH�XPD�H[SOLFDomR�VR�
EUH�D�PRQWDJHP�GD�$&21(584��FRQVLGHUDGD�SRU�HOH�³QDWXUDO �́�VXU�
JLQGR�D�SDUWLU�GH�GHPDQGDV�H�DVVHVVRULD�GR�&&1��$VVLP��SRGH�VH�
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LQIHULU�TXH�VH�WHULD�VRPDGR�D�YRQWDGH�GH�FULDomR�GH�XPD�HQWLGDGH�

�
WLOKDGDV��DWUDYpV�GH�HQFRQWURV�HVWDGXDLV�H�PXQLFLSDLV�RUJDQL]DGRV�
SHOR�&&1��DV�OLPLWDo}HV�LQVWLWXFLRQDLV�GD�&RRUGHQDomR�3URYLVyULD�H�
D�QHFHVVLGDGH�GH�DEUDQJHU�DV�GHPDQGDV�HP�QtYHO�HVWDGXDO��&RPR�
UHVXOWDGR� VH� WHP�D�PRQWDJHP�GD�HQWLGDGH�RFRUUHQGR�DSyV� VHPL�
QiULRV� QRV�PXQLFtSLRV� GH�&XUXUXSX��0LULQ]DO�� $OFkQWDUD� H� 7XULDoX�
DR� ORQJR�GR�DQR������H�D�UHDOL]DomR�GR�9�(QFRQWUR�GDV�&RPXQL�
GDGHV�1HJUDV�5XUDLV� QR�0DUDQKmR��1HVVH� VHQWLGR�� DV� EDVHV� HV�
WUXWXUDLV� GH� FULDomR� GD� HQWLGDGH� VH� HQFRQWUDYDP� QRV� PXQLFtSLRV�
GH� ,WDSHFXUX�0LULP�� 3HQDOYD�� &D[LDV� H�&RGy� �391�� ������ S�� �����
3RU�VXD�YH]��WDPEpP�VH�SRGH�SHUFHEHU�TXH�D�HQWLGDGH�IRL�SHQVDGD�
SRU�OLGHUDQoDV�FRPR�XP�IyUXP�GH�UHSUHVHQWDomR�GDV�FRPXQLGDGHV�
TXLORPERODV�TXH� UHDOL]DVVH�D� LQWHUIDFH� MXQWR�DR�(VWDGR��R�DFHVVR�
D�SROtWLFDV�S~EOLFDV�H�JDUDQWLDV� IRUPDLV��&RPR�SRQWXD� ,YR�)RQVH�
FD��GDQGR�FRQWLQXLGDGH�D�HQWUHYLVWD�RFRUULGD�HP�������QD�VHGH�GR�
&&1��H�FRPHQWDQGR�VREUH�RV�SULPHLURV�WUDEDOKRV�GD�$&21(584�

2� IRFR�SULQFLSDO� HUD� WUDEDOKDU� SDUD� TXH�DV� FRPXQLGDGHV� FRQ�
TXLVWHP� VHXV� WHUULWyULRV� H� QR� SHUtRGR� TXH� HX� IXL� FRRUGHQDGRU�
HX�HQFDPLQKHL�PXLWRV�SURFHVVRV�SDUD�R�,1&5$�H�GH�RXWUR�ODGR�
TXH�QyV�WUDEDOKDYD�HUD�D�TXHVWmR�GD�IRUPDomR�SROtWLFD�QDV�FR�
PXQLGDGHV��HUD�D�EDVH�HQWHQGHU�R�SURFHVVR�QD�$&21(584��
HQWHQGHU�D�IRUPDomR��(QWHQGHU�R�SURFHVVR�YLQGR�GH�EDL[R�SDUD�
FLPD�H�QmR�GH�FLPD�SDUD�EDL[R��HQWmR�QyV�WLQKD�HVVD�FDSLODULGD�
GH��2XWUR�SRQWR�TXH�QyV�WUDEDOKDYD�HUD�D�TXHVWmR�GDV�QRUPDV�
FRQVWLWXFLRQDO�� 4XDQGR� D� $&21(584� FRPHoD� QyV� WDPEpP�
SDVVDPRV�SRU�LVVR�HP�QtYHO�QDFLRQDO��SRUTXH�QmR�DGLDQWDYD�QyV�
HVWDUPRV�DTXL�H�DV�SRUWDV�HVWDUHP�IHFKDGDV�TXDQWR�D�HVVHV�RU�
GHQDPHQWRV��1yV�WDPEpP�WUDEDOKDPRV�SROtWLFDV�EiVLFDV�FRPR�
HGXFDomR��VD~GH��HVWUDGDV���

� )216(&$�� ,YR�� 0RYLPHQWRV� 6RFLDLV� H� 3RGHU�� XP� HVERoR� VREUH� D� HPHUJrQFLD� GR�
0RYLPHQWR�1HJUR�QR�0DUDQKmR�(QWUHYLVWD�FRQFHGLGD�j� ,JRU�7KLDJR�6LOYD�GH�6RXVD�
SDUD� VHX� WUDEDOKR� GH� FRQFOXVmR� GH� FXUVR� GHIHQGLGR� QD� 8QLYHUVLGDGH� (VWDGXDO� GR�
0DUDQKmR�������



���

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

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

1D�HQWUHYLVWD�FRP�,YR�)RQVHFD��UHDOL]DGD�HP�XPD�VDOD�GR�&&1��HVWH�
GHPRQVWUDYD�VDWLVIDomR�DR�IULVDU�TXH�RV�SULPHLURV�WUDEDOKRV�GHVHQYROYL�
GRV�SHOD�$&21(584�GXUDQWH�VXD�JHVWmR��DR�PHVPR�WHPSR�VLWXDYD�D�
VLQWRQLD�GD�HQWLGDGH�FRP�PDUFRV�H�TXHVW}HV�OHJLVODWLYDV�QDFLRQDLV��$V�
VLP��HQTXDQWR�IDODYD��VXD�HQWRQDomR�PXGDYD�DR�WUDWDU�GR�FRPSURPLVVR�
FRP�SROtWLFDV�UHODFLRQDGDV�DV�FRPXQLGDGHV�TXLORPERODV��GHPRQVWUDQGR�
RUJXOKR� H� VHX�HPSHQKR�QD�SURPRomR�GDV� FRPXQLGDGHV�TXLORPERODV�
IUHQWH�D�LQVWLWXLo}HV�S~EOLFDV��GDQGR�rQIDVH�DR�TXH�IRL�GHVHQYROYLGR�QD�
TXHOH�SHUtRGR��FRPR�SROtWLFDV�EiVLFDV��HGXFDomR��VD~GH�H�HVWUDGDV��H�
HQFDPLQKDPHQWRV�DR� ,1&5$��HP�TXH�RV�PRGRV�GH� IDODU�� HQWRQDomR�

�%5,**6���������$VVLP��,YR�)RQVHFD�H[SOLFLWDYD�D�QHFHVVLGDGH�VLPXOWk�
QHD�GH�GLIHUHQWHV�SROtWLFDV�S~EOLFDV��GHVGH�R�DFHVVR�D�WLWXODomR�GRV�WHU�
ULWyULRV��SDVVDQGR�SRU�SROtWLFDV�DVVLVWHQFLDLV�H�GH�HVWtPXOR�j�SURGXomR�
DJUtFROD�H�GH�HGXFDomR�HVSHFLDO�SDUD�FRPXQLGDGHV�TXLORPERODV�

$VVLP��D�SDUWLU�GR�H[SRVWR�SRGH�VH�SHUFHEHU�TXH�HP�VHX�WUDEDOKR�GH�
UHSUHVHQWDomR��D�$&21(584�OLGD�FRP�XP�HQXPHUDGR�GH�VLWXDo}HV�
H�GHPDQGDV�RULXQGDV�GDV�FRPXQLGDGHV�TXLORPERODV��TXH�HQYROYHP�
GHVGH�SROtWLFDV�GH�WLWXODomR�H�UHJXODUL]DomR�IXQGLiULD�TXH�VmR�UHDOL]D�
GDV�SRU�yUJmRV�IHGHUDLV�H�HVWDGXDLV��FRPR�R�,1&5$�H�,7(50$��EHP�
FRPR�R�DFHVVR�D�SROtWLFDV�S~EOLFDV�GH�HGXFDomR��PRUDGLD��LQIUDHVWUXWX�
UD��iJXD�SRWiYHO��LQVXPRV�DJUtFRODV�HWF��2XWUR�DVSHFWR�LPSRUWDQWH��VH�
UHIHUH�D�QHFHVVLGDGH�GH�XPD�HQWLGDGH�GHVVH�WLSR��TXH�IXQFLRQH�FRPR�

GH�FRQWUDWRV��DUUHFDGDomR�GH�YDORUHV�H�TXH�DR�PHVPR�WHPSR��PDQWH�
QKD�DV�FRPXQLGDGHV�RUJDQL]DGDV�H�PRELOL]DGDV�D�SDUWLU�GHVVH�PRGHOR�
LQVWLWXFLRQDO��(P�XPD�FRQYHUVD�FRP�0DULD�(XQLFH�0DFKDGR�$LUHV��D�
GRQD�1LFH�� WHP�VH� LQWHUHVVDQWHV�TXHVW}HV�DSRQWDGDV��'RQD�1LFH��p�
RULXQGD�GH�3HQDOYD��PLOLWDQWH�GD�$&21(584�H�XPD�GDV�IXQGDGRUDV�
GD�HQWLGDGH��WHQGR�UHSUHVHQWDWLYLGDGH�WDQWR�FRP�FRPXQLGDGHV�TXLORP�
ERODV�TXDQWR�HQWUH�TXHEUDGHLUDV�GH�FRFR�EDEDoX�RUJDQL]DGDV�QR�0R�
YLPHQWR�,QWHUHVWDGXDO�GH�4XHEUDGHLUDV�GH�&RFR�%DEDoX��0,4&%���

$�$&21(584�p�D�DVVRFLDomR�TXLORPEROD�GR�HVWDGR�GR�0DUD�
QKmR��HQWmR�HVVD�DVVRFLDomR� IRL� FULDGD�SDUD� UHSUHVHQWDU�XPD�
HQWLGDGH�MXUtGLFD�SRUTXH�R�QRVVR�PRYLPHQWR�QHJUR�Mi�WHP�PDLV�
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GH�����DQRV�� Wi��1yV�TXH� 
YHP
�GR�0DUDQKmR��QyV� 
SUHFLVDYD
�
GH� XPD� HQWLGDGH� MXUtGLFD� TXH� DSUHVHQWDVVH� 
QyV
�� Qp�� 3RUTXH�
TXDQGR�YRFr�YDL�SDUD�XPD�OXWD��YDL�SDUD�TXDOTXHU�WUDEDOKR��HOHV�
SUHFLVDP�TXH�D�JHQWH�DSUHVHQWH�XP�GRFXPHQWR�Oi�SHOD�HQWLGDGH�
H�
QyV
�HUD�Vy�PRYLPHQWR��KRMH�QyV�VRPRV�HQWLGDGH�SRUTXH�WHP�
XP�GRFXPHQWR�TXH�DSUHVHQWD�
QyV
�MXULGLFDPHQWH�FRPR�HQWLGD�
GH��(QWmR��HOD�IRL�FULDGD�DWUDYpV�GLVVR�Dt��SDUD�UHSUHVHQWDU�
QyV
�
HP�WRGR�OXJDU�GR�HVWDGR�GR�0DUDQKmR��RV�TXLORPERODV��

$�HQWUHYLVWD�FRP�GRQD�1LFH�VH�GHX�HP�XP�HQFRQWUR�LQWHUQR�GD�$&2�
1(584��HP�TXH�D�OLGHUDQoD�VH�PRVWURX�D�YRQWDGH�H�LQWHUHVVDGD�HP�
H[SOLFDU�R�TXH� OKH�HUD�VROLFLWDGR��DR�TXH� WHPSR�TXH�FRPSOHPHQWDYD�
H�FRUULJLD�GDGRV��VHQGR�XPD�GDV� UHVSRQViYHLV�SRU� ³TXHEUDU�R�JHOR´�
QDTXHOD�RFDVLmR��$VVLP��D�SDUWLU�GHVWD��SHUFHEH�VH�D�LPSRUWkQFLD�FRQ�
IHULGD�DV�IRUPDOLGDGHV�SRU�SDUWH�GRV�TXLORPERODV�TXH�IXQGDP�D�$&2�
1(584��QRV�WHUPRV�GD�FDSDFLGDGH�GH�UHSUHVHQWDomR�MXUtGLFD�SHUDQWH�
R�(VWDGR�H�IUHQWH�D�RXWURV�VHJPHQWRV�VRFLDLV��3DUD�HOD��Mi�QmR�VH�WUD�
WDULD�DSHQDV�GH�XP�PRYLPHQWR�VRFLDO�MXVWDPHQWH�SRU�HVVD�FDSDFLGD�
GH��SHOD�SRVVLELOLGDGH�GH� ³UHSUHVHQWDomR´�H�DSUHVHQWDomR�GH� ³GRFX�
PHQWRV �́�$VVLP��D�$&21(584�IXQFLRQD�FRPR�XPD�HQWLGDGH�IRUPDO�
H�DXW{QRPD�GDV�FRPXQLGDGHV�TXLORPERODV��FDSD]�GH�DVVHJXUDU�FHUWD�
YLVLELOLGDGH�H� LQVWLWXFLRQDOLGDGH�VHMD� IUHQWH�D�DQWDJRQLVWDV��VHMD�SDUD�

H[WHUQRV�� FRPR�D�8QLmR�(XURSHLD� �8(��� FRPR�DUWLFXODo}HV� MXQWR� DR�
JRYHUQR�GR�(VWDGR�GR�0DUDQKmR��7DO�UHSUHVHQWDomR�RFRUUH�D�SDUWLU�GD�

�
GH��R�SDJDPHQWR�GH�WD[DV�GH�DQXLGDGH�H�D�SRVVLELOLGDGH�GH�IRUPDomR�
GH� FKDSDV� TXH� FRQFRUUHP�HOHLWRUDOPHQWH� D� JHVWmR� SRU� GHWHUPLQDGR�
SHUtRGR��(67$7872��������

4XDQWR�DR�RXWUR�VHJPHQWR�RUJDQL]DGR�� WHPRV�TXH�R�0248,%20�
JDQKD�GHVWDTXH�D�SDUWLU�GH�RFXSDo}HV�D�yUJmRV�S~EOLFRV�H�SDVVHD�
WDV�TXH�SDVVDP�D�RFRUUHU�D�SDUWLU�GH�������FRP�GHQ~QFLDV�S~EOLFDV�
VREUH�DVVDVVLQDWRV�GH�OLGHUDQoDV�TXLORPERODV�QR�FDPSR��1HVVH�VHQ�

� $,5(6��0DULD�(XQLFH�0DFKDGR��(QWUHYLVWD�FRQFHGLGD�j�,JRU�7KLDJR�6LOYD�GH�6RXVD�������
(QWUHYLVWD� FRPS}HP� D� GLVVHUWDomR� GH� PHVWUDGR� LQWLWXODGD�� 3URFHVVRV� GH� PRELOL]DomR�
TXLORPEROD��D�$&21(584�H�R�0248,%20�QR�0DUDQKmR
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WLGR�� R� VXUJLPHQWR�GR�PRYLPHQWR�HVWi� UHODFLRQDGR�DRV� WUDEDOKRV�GD�
&37�MXQWR�D�FRPXQLGDGHV�TXLORPERODV�QR�LQWHULRU�GR�0DUDQKmR��PDLV�

PRYLPHQWR�QDVFH�LQLFLDOPHQWH��(VVHV�WUDEDOKRV�VH�GmR��VREUHWXGR��DR�
YLVLELOL]DU�DV�JDUDQWLDV�&RQVWLWXFLRQDLV�H[LVWHQWHV��EHP�FRPR�QR�DX[tOLR�

UHODWRV�VLQWpWLFRV�D�VHUHP�HQYLDGRV�D�)&3��FRPR�IRUPD�GH�DVVHJXUDU�

0248,%20�JLUDP�HP�WRUQR�GH�SHTXHQRV�HQFRQWURV�TXH�RFRUUHP�QDV�
FRPXQLGDGHV�TXLORPERODV��SHTXHQDV�Do}HV�HP�QtYHO�ORFDO�QD�RUJDQL�
]DomR�GHVVDV�FRPXQLGDGHV��EHP�FRPR�HP�HQFRQWURV�PDLRUHV��TXH�
RFRUULDP�FRP�D�WURFD�GH�H[SHULrQFLDV�H�YLYrQFLDV��D�SDUWLU�GD�FRQVWUX�
omR�GH�ODoRV�H�GD�GHPRQVWUDomR�GH�SHUWHQoDV�pWQLFDV�HP�FRPXP�H�
VLWXDo}HV�GH�RSUHVVmR�FRPSDUWLOKDGDV�SRU�HVVHV�VXMHLWRV��

5HXQLGRV� D� SDUWLU� GD� PtVWLFD� GD� WHUUD� FRPR� GRP� GH� 'HXV�
H� GLUHLWR� GH� WRGRV� TXH� GHOD� SUHFLVDP�� R� SULPHLUR� HQFRQWUR�
GD�DUWLFXODomR�0248,%20�DFRQWHFHX�QR�VtWLR�GRV�³SDGUHV´�
HP� 0DQJDEHLUD�� SRYRDGR� GH� 6DQWD� +HOHQD�� (PEDODGRV� H�
PRWLYDGRV�SRU�FkQWLFRV�TXH�GHQXQFLDP�R�GHVFDVR�GR�SRGHU�
S~EOLFR�H�D�QHFHVVLGDGH�GH�OXWD�GRV�GHVSRVVXtGRV��HVVD�DU�
WLFXODomR�PDUFRX�R�SULPHLUR�VHPHVWUH�GH������FRP�PRELOL]D�
o}HV�MDPDLV�YLVWDV��VREUHWXGR�SRU�VH�WUDWDU�GH�XP�PRYLPHQWR�
TXLORPEROD��)857$'2��������S�����������

3DUWH�GHVVHV�HQFRQWURV�DFRQWHFLDP�WDPEpP�HP�LQVWDODo}HV�OLJDGDV�
j�,JUHMD�&DWyOLFD��FRPR�R�PHQFLRQDGR�³VtWLR�GRV�SDGUHV´�QR�PXQLFtSLR�
GH� 0DQJDEHLUDV�� UHXQLQGR� FRPXQLGDGHV� TXLORPERODV�� SDGUHV�� HVWX�
GDQWHV�XQLYHUVLWiULRV�H�VHWRUHV�SUy[LPRV�D�&37�H�DOJXQV�VLQGLFDWRV��
1HVVH�VHQWLGR��DV�Do}HV�GD�&37�VH�GDYDP�SULQFLSDOPHQWH�SHOD�LQWHU�
ORFXomR�TXH�D�HQWLGDGH�FRQIHVVLRQDO� WHP�SDUD�FRP�DV�FRPXQLGDGHV�
UXUDLV��SHOR�SUHVWtJLR�JR]DGR�SHORV�SDGUHV�H�SHOD�DWXDomR�GHVWHV�QD�

D�&37�WDPEpP�IXQFLRQD�FRPR�XP�IRFR�GH�PHGLDomR�HQWUH�DV�FRPX�

IXQGLiULRV��3DUWH�GHVVD�PHGLDomR�WDPEpP�VH�Gi�SRU�RXWUDV�HQWLGDGHV�
OLJDGDV�D�,JUHMD�&DWyOLFD��VLWXDQGR�HVWD�LQVWLWXLomR�H�DV�HQWLGDGHV�D�HOD�
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YLQFXODGDV� FRPR� LPSRUWDQWHV� DWRUHV� VRFLDLV� QR� FDPSR�� &RPR� VLWXD�
$OIUHGR�:DJQHU�%HUQR�GH�$OPHLGD�

$R�VH�GLVSRUHP�FRPR�H[HUFHQGR�XPD�PHGLDomR�GRV�DQWDJRQLV�
PRV�QD�iUHD�UXUDO�H��HP�GHFRUUrQFLD��IXQFLRQDQGR�FRPR�LQWHUOR�
FXWRUHV� REULJDWyULRV� IUHQWH� DR�(VWDGR�� DV� LQVWLWXLo}HV� UHOLJLRVDV�
SUHVVLRQDP�D�HVWUXWXUD�DJUiULD�FRPR�IRUoDV�VRFLDLV�RUJDQL]DGDV��
GHVORFDQGR�SROLWLFDPHQWH�RXWURV�PHGLDGRUHV�H[WHUQRV�SRUYHQWXUD�

�
YDP�FDPSRQHVHV��JUXSRV�LQGtJHQDV�H�ODWLIXQGLiULRV��HOHV�SDVVD�
ULDP�D�VHU�WUDWDGRV�QHFHVVDULDPHQWH�SHOD�LQWHUPHGLDomR�GHVVHV�
GRLV�FHQWURV�GH�SRGHU��(VWDGR�H�,JUHMD��$/0(,'$��������S������

OXJDU�GH�GHVWDTXH�D�,JUHMD��VHMD�IUHQWH�DR�(VWDGR��VHMD�SDUD�FRP�DV�FR�
PXQLGDGHV�UXUDLV�TXH�SDVVDP�D�SURFXUDU�VXDV�HQWLGDGHV�SDUD�D�UHVR�
OXomR�GH�TXHVW}HV��1HVVH�VHQWLGR��p�D�SDUWLU�GHVVH�OXJDU�GH�PHGLDomR�
SULYLOHJLDGR�TXH�RFRUUH�R� LQFHQWLYR�SDUD�D�FULDomR�GH�XP�QRYR�VHJ�
PHQWR�RUJDQL]DGR�GDV�FRPXQLGDGHV�TXLORPERODV��FRPR�p�R�FDVR�GR�
PRYLPHQWR�VXSUDFLWDGR��$VVLP��R�0248,%20�UHLYLQGLFD�D�UXEULFD�GH�
PRYLPHQWR�VRFLDO�SRU�FRQWD�GH�VXD�QmR�LQVWLWXFLRQDOLGDGH��RX�VHMD��DX�

TXDOTXHU�IRUPDOLGDGH�DOpP�GH�VHXV�PHPEURV�DJUHPLDGRV�H�VHX�SRGHU�
GH�PRELOL]DomR�MXQWR�DV�FRPXQLGDGHV��UHDOL]DQGR�RFXSDo}HV�D�yUJmRV�
S~EOLFRV��SDVVHDWDV�H�JUHYHV�GH�IRPH��FRPR�IRUPD�GH�YLVLELOL]DU�D�OXWD�
GH�FRPXQLGDGHV�TXLORPERODV�SRU�GLUHLWRV�WHUULWRULDLV��

&RPR�GDGR�LQWHUHVVDQWH�WHP�VH�D�UHODomR�HQWUH�D�&37�H�R�0248,�
%20��3DUD�YiULRV�LQWHJUDQWHV�GR�0248,%20��D�HQWLGDGH�VHULD�XPD�

VL��GH�TXHP�p�UHVSRQViYHO��WHQGR�]HOR�H�FXLGDGR�SRU�WDO��'HVVD�IRUPD��
PDLV�GR�TXH�XP�DX[LOLDU��XPD�SDUFHLUD�HVSRUiGLFD��D�&37�VH�DSUHVHQWD�
FRPR�SULQFLSDO�HQWLGDGH�GH�DSRLR�jV�Do}HV�GR�0248,%20�H�FRP�HOH�
WHQGR�XPD�UHODomR�HVWUHLWD��TXH�SRU�YH]HV�VH�FRQIXQGH��QD�PHGLGD�HP�
TXH�FHGH�SDUWH�GH�VXDV�LQVWDODo}HV��RUoDPHQWR�H�TXDGURV�QR�DX[tOLR�
GHVWH�PRYLPHQWR��1D�RFDVLmR�GH�UHXQLmR�GH�TXLORPERODV�H�DJHQWHV�GD�
&37�SDUD�GHOLEHUDo}HV�VREUH�DV�Do}HV�GR�0248,%20��HP�&DWDULQR�
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%RUJHV��R�6DQWLQKR��HP�HQWUHYLVWD�RFRUULGD�QD�VHGH�GD�&37�HP�6mR�
/XtV��HP�������FRPHQWDYD�VREUH�FRPR�SHUFHEH�DV�UHODo}HV�WUDYDGDV�
HQWUH�D�HQWLGDGH�FRQIHVVLRQDO�H�R�PRYLPHQWR�

$�UHODomR�GD�&37�H�GR�PRYLPHQWR�p�XPD�UHODomR������PHVPR��
p������SRUTXH�QD�YHUGDGH�D�JHQWH�FRQVLGHUD�QyV�TXH�VRPRV�
GD�FRRUGHQDomR�GD�IUHQWH�GR�PRYLPHQWR��QyV�FRQVLGHUDPRV�D�
&37�FRPR�PmH�GR�0248,%20��SRUTXH�QD�YHUGDGH�HOH�WHYH�QR�
YHQWUH��ERWRX�SDUD�IRUD��p�LJXDO�PHQLQR�QD�EDUULJD�GH�XPD�PmH��
ERWRX�SDUD� IRUD�� VHQWRX��HQJDWLQKRX�H� Wi�FRPHoDQGR�D�DQGDU��
PDV�VHPSUH�DR�ODGR�GD�&37��$�&37�IRL�QRVVD�PmH�H�D�PmH�QXQ�

QmR�DEDQGRQH�WDPEpP��TXH�p�XP�SDUFHLUR��XPD�PmH�TXH�FULRX�

'H� IDOD� UiSLGD� H� FRP�XP� Op[LFR� TXH� H[LJH� DWHQomR� FRP�R� TXH� p�
GLWR��D�OLGHUDQoD�TXLORPEROD�H[SOLFD�FRPR�SHUFHEH�D�UHODomR�HQWUH�&37�
H�0248,%20��3DUD�HOH��WHP�VH�D�HQWLGDGH�FRQIHVVLRQDO�FRPR�XPD�
³PmH �́�GDGRV�RV�DSRLRV�H�FXLGDGRV�HVWDEHOHFLGRV��1HVVH�VHQWLGR��R�
KRUL]RQWH�HQWUH�GHOHJDomR�H�PHGLDomR�SDUHFH� FDPLQKDU�QXPD� OLQKD�
WrQXH��HP�TXH�³PHPEURV�GDV� LQVWLWXLo}HV�FRQIHVVLRQDLV�HPSUHHQGH�
UDP�R�ULVFR�FDOFXODGR�GH�DJLU�RX�GH�IDODU�HP�QRPH�GH�FDPSRQHVHV�RX�
GH�JUXSRV� LQGtJHQDV��FRPR�VH�D�GHOHJDomR�FRQVLVWLVVH�QXPD�HWDSD�
QHFHVViULD�SDUD�DOFDQoDUHP�XPD�H[LVWrQFLD� FROHWLYD�H��SRUWDQWR��GH�

DSXG�%285',(8��������S��������-i�SDUD�$OPLUDQGLU�&RVWD��OLGHUDQoD�
GR�0248,%20��HP�UHXQLmR�GH�FRPXQLGDGHV�TXLORPERODV�YLQFXODGDV�
DR�0248,%20�QR�³VtWLR�GRV�SDGUHV´�HP�������R�VXUJLPHQWR�GR�PRYL�
PHQWR�H�DV�PRWLYDo}HV�SDUD�WDO�VmR�RV�VHJXLQWHV���

1yV�QmR�WLQKD��VLF��UHSUHVHQWDQWHV��SRLV�FRPR�R�DWXDO�JRYHUQR�
GL]��RV�UHSUHVHQWDQWHV�GRV�QHJURV�p�D�$&21(584��HQWmR��QmR�
VH�WLQKD�UHSUHVHQWDomR�QHQKXPD�GH�XP�PRYLPHQWR�VRFLDO��XPD�
UHSUHVHQWDomR�QRVVD��-i�WLQKD�D�FRQYHUVD�GH�FULDomR�GH�XP�PR�
YLPHQWR�FRP�R�SHVVRDO�GD�&37�H�QyV��VH��UHXQLD�H�FRP�LVVR�D�
JHQWH�IRL�FRQYHUVDQGR�FRP�DV�FRPXQLGDGHV��DFKDPRV�TXH�WLQKD�
D�QHFHVVLGDGH�GH�QRV�UHSUHVHQWDU�PHVPR��SRU� LVVR� IXQGDPRV�
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R�0248,%20�SRUTXH�p�HOH�D�UHSUHVHQWDomR�GDV�FRPXQLGDGHV�
TXLORPERODV�GR�0DUDQKmR��

$�SDUWLU�GR�H[SRVWR�SHOD�OLGHUDQoD��SRGH�VH�SHUFHEHU�TXH�DOJXPDV�
FRPXQLGDGHV�TXLORPERODV�QmR�VH�VHQWLDP�UHSUHVHQWDGDV�D�SDUWLU�GD�
$&21(584��3RUpP��D�PHVPD�HQWLGDGH�GHWpP�GH�SUHVWtJLR�SHUDQWH�R�
JRYHUQR��VHQGR�YLVWD�FRPR�D�UHSUHVHQWDQWH�GDV�FRPXQLGDGHV�TXLORP�
ERODV�GR�0DUDQKmR��PHVPR�FRP�FHUWD�LQVDWLVIDomR�GHVWDV�H�D�FRQVH�
TXHQWH�HFORVmR�GH�XP�QRYR�VHJPHQWR�RUJDQL]DGR�D�SDUWLU�GH�DUWLFXOD�
o}HV�FRP�D�&37��'HVWD�IRUPD��SHUFHEH�VH�R�SDSHO�GH�PHGLDomR�GD�
&37�HQWUH�VHWRUHV�UXUDLV�QR�0DUDQKmR��IXQFLRQDQGR�DVVLP�FRPR�XP�
PRELOL]DGRU�GDV�GHPDQGDV�DSUHVHQWDGDV�SHODV�FRPXQLGDGHV�TXLORP�
ERODV�QR�0DUDQKmR��

$VVLP��FUtWLFDV�UHIHUHQWHV�D�DXVrQFLD�GH�XPD�UHSUHVHQWDomR�FDSD]�
GH�DEDUFDU�DV�GLIHUHQWHV�UHJL}HV�H�VLWXDo}HV�YLYHQFLDGDV�SRU�HVWDV�FR�

WDPEpP�RUJDQL]DU�DV�FRPXQLGDGHV�HQTXDQWR�VHJPHQWR�RUJDQL]DGR�j�
SDUWH�GD�$&21(584��&RPR�FUtWLFDV��DV�FRPXQLGDGHV�TXH�LQLFLDUDP�R�
SURFHVVR�GH�FULDomR�GR�0248,%20�DOHJDYDP�HVWDUHP�GHVFREHUWDV��
VHP�DWHQomR�H�WUDEDOKRV�VHQGR�GHVHQYROYLGRV�HP�VHXV�PXQLFtSLRV�H�
ORFDOLGDGHV��VHP�VDEHU�FRPR�DJLU�RX�JDUDQWLU�VHXV�GLUHLWRV��5HFODPD�
YDP�� HQWUH� RXWUDV� FRLVDV�� GH� GHVFRQKHFLPHQWR� H� IDOWD� GH� IRUPDomR�
SDUD�GHIHQGHU�VHXV�PRGRV�GH�YLGD�H�FRQKHFLPHQWRV�VREUH�RV�WUkPLWHV�
IRUPDLV�QR�SURFHVVR�GH�WLWXODomR�WHUULWRULDO���

&RPR�UHVVDOYD�VREUH�D� UHODomR�HQWUH�RV�TXLORPERODV�RUJDQL]DGRV�
QR�0248,%20�H�D�&37��VH�SDUHFH� WHU� WRQV�GH�GHSHQGrQFLD�H�QmR�
VH�HVWDU�OLYUH�GH�FRQWUDGLo}HV��QD�PHGLGD�HP�TXH�RV�TXLORPERODV�SD�
UHFHP�HVWDU�HVWUHLWDPHQWH�YLQFXODGRV�D�IRUPDOLGDGH�DVVHJXUDGD�SHOD�
HQWLGDGH�FRQIHVVLRQDO��VHXV�FRQWDWRV�FRP�HQWLGDGHV�GH�DSRLR�H�D�DV�

GH�SRVVLELOLGDGHV�HP�WHUPRV�GH�GLYXOJDomR�H�H[SRVLomR�GH�VLWXDo}HV�
HP�PHLRV�HOHWU{QLFRV�RX�LPSUHVVRV��FRPR�RV�&DGHUQRV�GH�&DPSR�GD�

� &267$��$OPLUDQGLU��(QWUHYLVWD�FRQFHGLGD�j�,JRU�7KLDJR�6LOYD�GH�6RXVD�������(QWUHYLVWD�
FRPS}HP�D�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD��3URFHVVRV�GH�PRELOL]DomR�TXLORPEROD��D�
$&21(584�H�R�0248,%20�QR�0DUDQKmR
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HQWLGDGH��D�DVVHVVRULD�H�PRELOL]DomR�GH�DJHQWHV�SDVWRUDLV��R�XVR�GH�
HVSDoRV�OLJDGRV�j�,JUHMD�&DWyOLFD��D�WUDQVIHUrQFLD�GH�SUHVWtJLR��R�DX�

FDULVPD�TXH�D�HQWLGDGH�WHP�HQWUH�DOJXQV�VHWRUHV�VRFLDLV��

3RU�RXWUR�ODGR��SHOR�SUySULR�SUHVWtJLR�JR]DGR��DV�HQWLGDGHV�FRQIHV�
VLRQDLV�WHP�D�SRVVLELOLGDGH�GH�PRELOL]DU�H�SROLWL]DU��D�SDUWLU�GH�QRYDV�
PDWUL]HV�GLVFXUVLYDV��RV�VHWRUHV�D�HOD�YLQFXODGRV��e�DVVLP�TXH��D�SDUWLU�
GH�XP�³WUDEDOKR�GH�UHSHQVDU´�VXDV�Do}HV��D�&37�SDVVD�D�GDU�GHVWDTXH�
D�FDWHJRULD�TXLORPER�HP�FRQWUDSRVLomR�D�FDWHJRULD�GH�SRVVHLUR�QDV�

�

TXLORPEROD�GH�PDQHLUD�PDLV�DEUDQJHQWH��FRPR�R�HQWHQGLPHQWR�GD�JH�
QHUDOLGDGH�GHVWD�TXHVWmR�HP�VL�WUDWDQGR�GR�HVWDGR�GR�0DUDQKmR��LVWR�
D�SDUWLU� GH�VXD�SUySULD� LQVHUomR�H�DWLYLGDGHV�QR�PHLR� UXUDO��$�SDUWLU�
GR�WUDEDOKR�GH�FDPSR�DR�ORQJR�GRV�DQRV��PDQWHYH�VH�D�LQWHUORFXomR�
FRQVWDQWH�FRP�)iELR�6LOYD��H[�DJHQWH�SDVWRUDO�GD�&37�GD�FLGDGH�GH�
3LQKHLUR�H�TXH� WHYH�GHVWDTXH�QDV�Do}HV�GHVWD�HQWLGDGH�QD�%DL[DGD�
0DUDQKHQVH��&RP�)DELR�6LOYD��VH�WHYH�D�SRVVLELOLGDGH�GH�UHDOL]DU�YLD�
JHQV�SDUD�R�LQWHULRU�GR�HVWDGR��WHU�ORQJDV�FRQYHUVDV��DFRPSDQKDU�GLV�
FXVV}HV� H� RFXSDo}HV� GR�0248,%20��$VVLP�� HOH� VLWXD� HP� WHUPRV�
SUHFLVRV�VREUH�R�UHSHQVDU�FDWHJRULDO�GD�&37�

$�&37�3LQKHLUR��GD�TXDO�HX�IDoR�SDUWH��VHPSUH�WHYH�XP�WUDED�
OKR�OLJDGR�DV�FRPXQLGDGHV�WUDGLFLRQDLV��ULEHLULQKRV��TXHEUDGHL�
UDV�GH�FRFR��SRVVHLURV�H�DWp�TXH�D�JHQWH�IRL�FRQKHFHQGR�HVVD�
GLVFXVVmR�GDV�FRPXQLGDGHV�TXLORPERODV��D�TXHVWmR�GD�OHJLV�
ODomR�H�WXGR�H�PXLWDV�GDV�FRPXQLGDGHV�TXH�D�JHQWH�WUDEDOKDYD�
FRP�D�FDWHJRULD�GH�SRVVHLURV��Qp��GH�SRVVHLUDV��GH�SRVVHLURV��
GH�FRPXQLGDGHV�TXHEUDGHLUDV�GH�FRFR��VmR�WDPEpP�FRPXQL�
GDGHV�TXLORPERODV��&RPHoDPRV�R�WUDEDOKR��HX�VHPSUH�FRORFR�
D�SDUWH�FRP�PDLV�IRUoD�D�SDUWLU�GH�������XP�WUDEDOKR�PDLV�IRUWH�
QR�PXQLFtSLR� GH�6HUUDQR� H� HVVDV� FRPXQLGDGHV� TXH� D� JHQWH�
Mi� FRQKHFLD� QD� EDL[DGD�� FRP� HVVH� WUDEDOKR�� IRL� GHVSHUWDQGR�
R�FRQKHFLPHQWR�GH�RXWUDV�� WDPEpP�D�JHQWH� IRL� OHYDQGR�HVVD�
LQIRUPDomR�VREUH�DV�FRPXQLGDGHV�TXLORPERODV��RV�GLUHLWRV�TXH�
HODV�WLQKDP��RV�GLUHLWRV�TXH�HODV�WHP�H�D�JHQWH�VHQWLX�TXH�HV�
VDV�FRPXQLGDGHV�WDYDP��HODV�QmR�WLQKDP�YLVLELOLGDGH�QDV�VXDV�
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OXWDV�� (ODV� WDYDP� OXWDQGR� GH� IRUPD� LVRODGD�� FDGD� FRPXQLGD�
GH� OXWDQGR�� UHVLVWLQGR�� SDUD�PDQWHU� RV� VHXV� WHUULWyULRV�� XPDV�
SHUGHUDP��RXWUDV�FRQVHJXLUDP�PDQWHU�HP�SDUWH��RXWUDV�FRQVH�
JXLUDP�VHX�WHUULWyULR��PDV�FDGD�FRPXQLGDGH�YLQKD�OXWDQGR�GH�
IRUPD�PXLWR�VHSDUDGD��VHP�XQLU��1mR�H[LVWLD�DTXHOH�VHQWLPHQWR�
GH�XP�SRYR��GH�XP�SRYR�TXLORPEROD��([LVWLDP�DV�OXWDV�TXH�YHP�
GHVGH�D�GpFDGD�GH�������������HQWmR�HVVDV�OXWDV�LQFOXVLYH�Mi�

XP�VDOWR��Gi�XP�VDOWR�H�R�0DUDQKmR�GHVSRQWD�FRPR�R�HVWDGR�

�
FL]DGR��QmR�WLQKD�YLVLELOLGDGH�GH�OXWD��(QWmR��HX�DFUHGLWR�TXH�D�
JUDQGH�VDFDGD�Dt�GR�WUDEDOKR�GD�&37�IRL�MXQWDU�HVVDV�FRPXQL�
GDGHV��Qp��FRORFi�ODV�QXP�HQFRQWUR�H�FRPHoDU�D�GHL[DU�HOHV�VH�
HQFRQWUDUHP�H�YHU�TXH�RV�SUREOHPDV�HUDP�FRPXQV��Qp��R�IRUR��
D� TXHVWmR� GR� LPSHGLPHQWR� GH� ID]HU� XPD� FDVD�� LPSHGLPHQWR�
GH� EXVFDU� VHXV� H[WUDWLYLVPRV� GR� TXDO� HOHV� XWLOL]DYDP�� HQWmR�
HVVH��HX�DFKR�HVVD�JUDQGH�VDFDGD�GH�MXQWi�ORV�H�HOHV�YHUHP�
TXH�R�SUREOHPD�HUD�FRPXP�H�RV�XQLD�SHODV�PHVPDV�UD]}HV��
HQWmR�HX�DFKR�TXH�LVVR�IRL�XP�SDVVR�LPSRUWDQWH��D�SDUWLU�GDt��
GDV�FRPXQLGDGHV�VH�HQFRQWUDUHP�H�FRPHoDU�D�SHQVDU�TXH�HUD�
QHFHVViULR�SHQVDU�XPD�OXWDU�TXH�GHVVH�GLUHLWR�DRV�WHUULWyULRV��

)iELR� 6LOYD�� TXH� WHP� H[SHULrQFLD� QR� WUDWR� FRP� FRPXQLGDGHV� TXL�
ORPERODV�H�HVWHYH�DFRPSDQKDQGR�GLUHWDPHQWH�DV�DWLYLGDGHV�GR�02�
48,%20�GHVGH������DWp�������SRQWXD�FRP�SUHFLVmR�R�PRPHQWR�HP�
TXH� D�&37�SDVVD� D� UHFRQKHFHU� D� UHDOLGDGH� GH� FRPXQLGDGHV� UXUDLV�
GR�LQWHULRU�GR�0DUDQKmR�FRPR�D�GH�FRPXQLGDGHV�TXLORPERODV��1HVVH�
VHQWLGR��D�SDUWLU�GH�VXD�IDOD�SRGH�VH�SHUFHEHU�D�LPSRUWkQFLD�GDV�Do}HV�
GD�&37�QR�VXUJLPHQWR�GR�0248,%20��&RPR�SULPHLUR�SRQWR��WHPRV�
XP� UHSHQVDU�FDWHJRULDO�j� OX]�GD�SUySULD� UHDOLGDGH�PDUDQKHQVH��TXH�
FRORFD�VRE�VXVSHLomR�R�FRQFHLWR�GH�SRVVHLUR��KLVWRULFDPHQWH�XWLOL]DGR�

� 6,/9$�� )iELR�� (QWUHYLVWD� FRQFHGLGD� j� ,JRU� 7KLDJR� 6LOYD� GH� 6RXVD�� ����� (QWUHYLVWD�
FRPS}HP�D�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD��3URFHVVRV�GH�PRELOL]DomR�TXLORPEROD��D�
$&21(584�H�R�0248,%20�QR�0DUDQKmR
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GDQGR�YD]mR�DR�FRQFHLWR�FRPXQLGDGHV�TXLORPERODV�SDUD�R�DWHQGLPHQ�

VHJXQGR� SRQWR�� WHPRV� TXH� D� SDUWLU� GRV� WUDEDOKRV� GD�&37�Ki�PDLRU�
RUJDQL]DomR�GDV�OXWDV�TXH�Mi�H[LVWLDP�SRU�SDUWH�GDV�FRPXQLGDGHV�TXL�
ORPERODV��DJRUD�PXQLGDV�GH�FHUWR�UHIHUHQFLDO��DSRLDGDV�SHOD�HQWLGDGH�
FRQIHVVLRQDO�H�UHFRQKHFHQGR�TXH�VXD�UHDOLGDGH�HUD�WDPEpP�FRPSDU�
WLOKDGD�SRU�RXWUDV�FRPXQLGDGHV�HP�VLWXDomR�VHPHOKDQWH��

$VVLP�� VLWXDo}HV�GH�SDJDPHQWR�GH� IRUR�� WtSLFD� IRUPD�GH�DUUHQGD�
PHQWR�GD�WHUUD��SDJR�DWUDYpV�GH�SURGXWRV�HP�HVSpFLH��FRPR�FRP�ID�
ULQKD�RX�DUUR]��VLWXDo}HV�GH�LPSHGLPHQWR�GH�FRQVWUXomR�GH�FDVDV�SRU�
SDUWH�GH� VXSRVWRV�SURSULHWiULRV�SDUD� FRP�DV� FRPXQLGDGHV�H�RXWUDV�
VLWXDo}HV�GH�SULYDomR��SDVVDP�D�VHU�SROLWL]DGDV�SHOD�&37�FRPR�H[HP�
SORV�GH�IRUPDV�GH�RSUHVVmR�YLYHQFLDGDV�SHODV�FRPXQLGDGHV�TXLORPER�
ODV��2XWUR�GDGR��UHIHUH�VH�j�YLVLELOLGDGH�GDGD�DV�OXWDV�GHVVDV�FRPXQL�

D�H[SRU�VLVWHPDWLFDPHQWH�D�SDUWLU�GH�VXDV�SXEOLFDo}HV�DQXDLV��FRPR�

�����H�������$VVLP��WHP�VH�XP�SURFHVVR�GH�RUJDQL]DomR�GDV�FRPX�
QLGDGHV�RFRUUHQGR�D�SDUWLU�GDV�Do}HV�GD�&37��FULDQGR�XP�VHQWLPHQWR�
GH� ��FRPR�FRPHQWDGR�SRU�)iELR�6LOYD��

&RPR�XPD�TXHVWmR� LQVWLJDQWH�� VH� WHP�DV�SRVVtYHLV�PRWLYDo}HV�
TXH�SRGHP�WHU�JHUDGR�D�FULDomR�GH�XP�QRYR�VHJPHQWR�GH�RUJDQL�
]DomR�GDV�FRPXQLGDGHV�TXLORPERODV��SDUD�DOpP�GD�$&21(584��
&RPR� XP� SULPHLUR� HQWHQGLPHQWR�� WHPRV� TXH� R� VXUJLPHQWR� GHVWH�
PRYLPHQWR� VRFLDO� RFRUUH� SHOD� DXVrQFLD� GH� DWLYLGDGHV� GD� SUySULD�
$&21(584�HP�FHUWDV�UHJL}HV�H�PXQLFtSLRV�GR�0DUDQKmR��(P�FRQ�
YHUVDV�WUDYDGDV�DR�ORQJR�GR�WUDEDOKR�GH�FDPSR��0DULD�-RVp�3DOKD�
QR��DQWLJD�FRRUGHQDGRUD�GD�$&21(584��VH�PRVWUDYD�LQWHUHVVDGD�
HP�H[SOLFLWDU�DV�SRVVtYHLV�³ODFXQDV´�GD�HQWLGDGH�TXH�SRVVLELOLWDUDP�
D�HPHUJrQFLD�GR�0248,%20��(P�XPD�GHVVDV�FRQYHUVDV��UHDOL]D�
GD�HP������QD�VHGH�GD�HQWLGDGH��HOD�SRQWXDYD�TXH�

(X�YHMR�D�FULDomR�GR�0248,%20�FRPR�XPD�IRUPD�GRV�TXLORP�
ERODV�TXH�QmR�HVWDYDP�VHQGR�DVVLVWLGRV�H�TXH�D�$&21(584�
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WDYD�GHL[DQGR�XPD�ODFXQD�JUDQGH��VH�RUJDQL]DUHP��VH�UHRUJD�
QL]DUHP��(�R�TXH�HX�DFUHGLWR��HX�FUHLR�GH�YHUGDGH��TXH�p�ERP��
1mR�p�UXLP��(X�Vy�DFKR�TXH�D�JHQWH�QmR�SRGH�H�QHP�GHYH�VH�
VHSDUDU��DFKR�TXH�D�JHQWH�GHYH�DQGDU� MXQWRV�� MXQWDU�DV� IRUoDV�
SRUTXH�TXDQGR�D�JHQWH�VH�MXQWD�D�JHQWH�p�IRUWH��4XDQGR�D�JHQ�
WH�VH�VHSDUD�D�JHQWH�HQIUDTXHFH��4XDQGR�FDGD�XP� WRFD�SDUD�
XP�ODGR��QmR�Gi�SUD�ID]HU�XP�DPRQWRDGR��SRUTXH�VH�GLYLGLX��HX�
FRPSDUR�LVVR�FRP�GRLV�HORV�GD�FRUUHQWH��XP�HOR�VR]LQKR�HOH�QmR�
ID]�QDGD��HOH�p�PXLWR� IUiJLO��PDV�TXDQGR�YRFr� MXQWD�GH]HQDV��
FHQWHQDV�GH�HOR��YRFr�WHP�XPD�FRUUHQWH��$t�HOD�p�IRUWH��

$�SDUWLU�GD�IDOD�H[SRVWD�SRGH�VH�WHU�HP�YLVWD�TXH�D�³ODFXQD´�QD�UH�
SUHVHQWDomR�GDV�FRPXQLGDGHV�TXLORPERODV�GR�0DUDQKmR�p�H[SOLFDGD�
SHOD�VLWXDomR�HP�TXH�D�HQWLGDGH�VH�HQFRQWUDYD��VHQGR�DVVXQWR�HVSL�
QKRVR�GXUDQWH�R�WUDEDOKR�GH�FDPSR��$VVLP��HVVH�DVVXQWR�PRVWURX�VH�
GH�GLItFLO�WUDWR��XPD�YH]�TXH�H[LJLD�D�H[SRVLomR�GH�TXHVW}HV�LQWHUQDV�
GD�$&21(584��TXH�JLUDP�HP�WRUQR�GDV�SUHVWDo}HV�GH�FRQWDV��SUR�
FHVVRV�MXGLFLDLV��XVR�GRV�UHFXUVRV�REWLGRV�DWUDYpV�GH�FRQYrQLRV�FRP�
R�JRYHUQR�IHGHUDO�H�HVWDGXDO�H�HOHLo}HV�GH�FKDSDV�SDUD�FRRUGHQDomR�

H[SRVLomR�GRV�VXMHLWRV�SHVTXLVDGRV��1HVVH�VHQWLGR��SDUWH�GD�GLVFXV�
VmR�VREUH�pWLFD�QDV�SHVTXLVDV�DQWURSROyJLFDV�WHP�JLUDGR�HP�WRUQR�GR�

FRQVHQWLPHQWR��IRUPDO�RX�LQIRUPDO��GR�JUXSR�LQYHVWLJDGR��R�WLSR�
GH�LQIRUPDomR�TXH�R�SHVTXLVDGR�GHYH�REWHU�GD�SHVTXLVD�GH�TXH�
SDUWLFLSD��D�FDSDFLGDGH�OHJDO�H�LQWHOHFWXDO�GRV�HQWUHYLVWDGRV�GH�
HQWHQGHU�D�SHVTXLVD�SURSRVWD�H�DV�IRUPDV�GH�FRHUomR�TXH�SR�
GHP�HVWDU�HQYROYLGDV�QHVVD�UHODomR��'(%(57��������S������

$VVLP��R�LQWXLWR�GD�SHVTXLVD�QmR�HUD�H[SRU�D�XPD�VLWXDomR�YH[DWyULD�
D�DomR�GH�DQWLJDV�OLGHUDQoDV�H�PHPEURV�GD�$&21(584�RX�PHVPR�

HQWLGDGH�GH�IRUPD�GHVUHVSHLWRVD��3RUWDQWR��KRXYH�XP�FXLGDGR�FDOFX�
ODGR�FRP�³RV�ULVFRV�HQYROYLGRV�QD�SXEOLFDomR�GRV�UHVXOWDGRV��SRUTXH�

� 3$/+$12��0DULD�-RVp��(QWUHYLVWD�FRQFHGLGD�j�,JRU�7KLDJR�6LOYD�GH�6RXVD�������(QWUHYLVWD�
FRPS}HP�D�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD��3URFHVVRV�GH�PRELOL]DomR�TXLORPEROD��D�
$&21(584�H�R�0248,%20�QR�0DUDQKmR�
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QRVVDV�FRQFOXV}HV�QmR�SRGHP�FRQVWUDQJHU��KXPLOKDU�RX�WUD]HU�SUHMX�
t]RV�SDUD�DV�SRSXODo}HV�HVWXGDGDV´��'(%(57���������3RU�RXWUR�ODGR��
FRPR� IRUPD� GH� GLIHUHQFLDU� VXD� JHVWmR� GDV� DQWHULRUHV� UHVSRQViYHLV�
SRU��JHQHULFDPHQWH��FRORFDU�D�$&21(584�HP�VLWXDomR�GH�³DEDQGR�
QR´�H�³GHVFUpGLWR �́�0DULD�-RVp�3DOKDQR��PHVPR�FRP�FHUWDV�UHVVDOYDV�
H�OLPLWHV��H[SXQKD�VXD�RSLQLmR�TXDQWR�D�VLWXDomR�GD�$&21(584��QmR�
VH�SULYDQGR�GH�VHPSUH�TXH�VH�VHQWLQGR�LQYDGLGD��VROLFLWDU�TXH�R�JUD�
YDGRU� IRVVH�GHVOLJDGR��SRLV� ³ ��FRQIRUPH�
FRPHQWDYD�DR�HQWUDU�HP�DVVXQWRV�GH�GLItFLO�H[SOLFDomR��FRQIRUPH�VLWXD�

(X� DFUHGLWR� TXH� FRP� UHODomR� D� $&21(584� WDYD� XPD� FRLVD�
PXLWR�GHELOLWDGD�SRUTXH�DSHVDU�GH�GL]HUPRV�TXH�D�$&21(584�
WDYD�DTXL��HP�GHIHVD�GRV�WHUULWyULRV�TXLORPERODV��HP�GHIHVD�GD�
FRPXQLGDGH�TXLORPEROD��QDTXHOH�PRPHQWR�HOD�QmR�WDYD�HP�GH�
IHVD�QHP�GHOD��PHVPR��

0DULD� -RVp� 3DOKDQR� FRQWLQXDYD� D� FRPHQWDU� VREUH� R� LQtFLR� GH�
VXDV�DWLYLGDGHV�FRPR�FRRUGHQDGRUD��TXDQGR�SDVVRX�D�FRPSRU�D�
JHVWmR�GD�HQWLGDGH�FRPR�SDUWH�GH�XPD�³MXQWD�JRYHUQDWLYD´�GDGD�D�
VLWXDomR�GH�GpELWRV�SDUD�FRP� IXQFLRQiULRV�H�R� LPyYHO�TXH�VHUYLD�
GH�VHGH�SDUD�D�HQWLGDGH��HVWH�WHQGR�LQFOXVLYH�VLGR�DOYR�GH�RUGHP�
MXGLFLDO�GH�GHVSHMR��$R�PHVPR�WHPSR�HP�TXH�UHPHWLD�DR�SDVVDGR�
GD�$&21(584�FRP�WULVWH]D�H�SHVDU�QDV�SDODYUDV��WDPEpP�WLQKD�
FXLGDGR� FRP� R� TXH� HUD� GLWR�� QmR� VH� SULYDQGR� GH� HYLWDU� WHPDV� H�
WHUPLQDU�FRQYHUVDV�HQWUH�VRUULVRV�H�PXGDQoDV�HVWUDWpJLFDV�GH�DV�
VXQWR��FRPR�FRPHQWD�0DULD�-RVp�3DOKDQR�

4XDQGR�HX�FKHJXHL�QD�$&21(584��HX�FRVWXPR�GL]HU�TXH�D�
$&21(584�HVWDYD� QXP�HVWDGR� EHP�SUHFiULR�� HOD� QmR� WDYD�
QHP�PHVPR�PDLV�VHQGR�FRQYLGDGD�SDUD�QDGD�SRUTXH�D�IRUPD�
FRPR�GHL[DUDP�HOD��GHL[DUDP�HOD�GH�XPD� IRUPD�PXLWR�GHFD�
GHQWH�� HX� SRVVR� GL]HU� DVVLP�� SRUTXH� TXDQGR� HX� FKHJXHL� QD�
$&21(584�HUD�XP�HVWDGR�WRWDO�GH�DEDQGRQR��QmR�WLQKD�DFRQ�
WHFLGR�HOHLomR��H�HX�YLP�SDUD�XPD�MXQWD�JRYHUQDWLYD�HQTXDQWR�
Mi�FRPR�SUHVLGHQWH�GD�MXQWD��H�SDUD�RUJDQL]DU�D�HOHLomR�SRUTXH�

� ,GHP����
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QmR�WLQKD�DFRQWHFLGR�D�HOHLomR�VHJXQGR�RV�DQWLJRV�SRU�IDOWD�GH�
UHFXUVRV��H�DR�FKHJDU�HX�UHDOPHQWH�FRQVWDWHL�TXH�HUD�LVVR�TXH�
WLQKD�DFRQWHFLGR��SRUTXH�XPD�VHPDQD�GHSRLV�TXH�HX�FKHJXHL��
FKHJRX�XPD�RUGHP�GH�GHVSHMR��HUDP�PXLWRV�GpELWRV��DOXJXpLV�
DWUDVDGRV�� IXQFLRQiULRV� DWUDVDGRV�� HUD�PXLWD� FRLVD� TXH� WDYD�
SHQGHQWH��0DV�Dt�� GHSRLV�GH�RUJDQL]DU�R�SURFHVVR�HX�VRXEH�
TXH� HX� WDPEpP�SRGHULD�PH� FDQGLGDWDU�� Dt� HX�PH� FDQGLGDWHL�

SRUTXH�WLQKD�LQWHUHVVHV�SDUWLFXODUHV�SRU�WUiV�GDV�SHVVRDV�TXH�
QmR�TXHULDP�TXH�DFRQWHFHVVH�HOHLomR�PDV�DFRQWHFHX��Qp��(�

IUHQWH�GH� MXOKR�GH������ OXWDU�SDUD�YHU�VH� WLUDYD��VH�UHVJDWDYD�
SHOR�PHQRV�D�FUHGLELOLGDGH�SROtWLFD�GD�LQVWLWXLomR��

$VVLP��FRQIRUPH�R�HQWHQGLPHQWR�GH�0DULD�-RVp��R�TXH�SRVVLELOLWRX�
D�HPHUJrQFLD�GH�RXWUR�VHJPHQWR�RUJDQL]DGR�IRL�D�VLWXDomR�GLItFLO�HP�
TXH�VH�HQFRQWUDYD�D�HQWLGDGH��EHP�FRPR�DV�ODFXQDV�GHL[DGDV�QD�UH�
SUHVHQWDomR�GH�DOJXPDV�FRPXQLGDGHV�TXLORPERODV�QR�0DUDQKmR��3RU�
RXWUR�ODGR��R�HQWHQGLPHQWR�GH�SHVVRDV�SHUWHQFHQWHV�DR�0248,%20��
R�VHX�VXUJLPHQWR�QmR�HVWi�OLJDGR�SURSULDPHQWH�D�DXVrQFLD�GH�DWXDomR�
GD�$&21(584�HP�FHUWDV�UHJL}HV��D�VXD�LQH[LVWrQFLD�HP�FHUWRV�PX�
QLFtSLRV�RX�FRPXQLGDGHV��PDV�SHOR�WLSR�GH�Do}HV�HPSUHHQGLGDV�SHOD�
HQWLGDGH��1HVVH�VHQWLGR��R�0248,%20�WUDULD�j�WRQD�IRUPDV�GH�OXWD��
LQVWUXPHQWRV�GH�PRELOL]DomR�H�H[SRVLomR�GDV�VLWXDo}HV�YLYHQFLDGDV�
SHODV�FRPXQLGDGHV�TXLORPERODV�TXH�HVWDULDP�DOpP�GRV�OLPLWHV�GD�LQV�
WLWXFLRQDOLGDGH�SURSRVWD�SHOD�$&21(584��(P�FRQYHUVD�SULYDGD�QD�
VHGH�GD�&37���&DWDULQR�GRV�6DQWRV�%RUJHV��R�6DQWLQKR��PHPEUR�GR�
0248,%20�PH�H[SOLFDYD�TXH�

$�JHQWH� QmR�DWXD�QDTXHOH� ORFDO� TXH�D�$&21(584�DWXD�PH�
QRV��PDV�VLP�HP�WRGDV�DV�UHJL}HV�TXH�D�$&21(584�DWXDYD�H�
Wi�DWXDQGR��QyV�WDPEpP�
WDPR
�DWXDQGR��$Wp�PHVPR�SRUTXH�R�
PRYLPHQWR�VXUJLX�SHOD�QHFHVVLGDGH��GD�DXVrQFLD�GD�$&21(�
584�QmR�Vy�HP�GRLV��WUrV�SRQWRV��PDV�VLP�QRV�TXDWUR�SRQWRV�GR�
0DUDQKmR��SRUTXH�p�XPD�HQWLGDGH�TXH�p�SUD�UHSUHVHQWDU�DV�FR�
PXQLGDGHV�WUDGLFLRQDLV��SULQFLSDOPHQWH�DV�TXLORPERODV��e�SDUD�

� ,GHP���
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ID]HU�D�UHSUHVHQWDWLYLGDGH�GHVVD�TXHVWmR��(QWmR��R�0248,%20�
DWXD�HP�WRGRV�RV�PRWHV�TXH�D�$&21(584�DWXDYD�H�Wi�DWXDQ�
GR��(X�QmR� WHQKR�D�$&21(584�H�R�0248,%20�FRPR�XPD�
GLYHUJrQFLD��HQWUH�DVSDV�WDPEpP��Qp��QD�YHUGDGH�KRMH�D�$&2�
1(584�HUD�SDUD�Wi�FRP�D�JHQWH��SRUTXH�TXDQGR�QyV�HQWUDPRV��
QR�LQtFLR��FKDPDPRV�HOHV�SDUD�YLU�FRP�QyV��(QWmR��HOHV�DFKDYD�
TXH�� QmR� VHL� VH� p� YHUGDGH� RX� QmR��PDV� HOHV� FRQYHUVDP� TXH�
QyV�pUDPRV�XQV�GRLGRV��FRP�D�TXHVWmR�GR�,1&5$��SDUD�ID]HU�
DV�PRELOL]Do}HV��VHP�WHU�GHFLV}HV�QHQKXP�H�VHP�WHU�FDSDFLGD�

TXH�QyV�pUDPRV�SHTXHQLQLQKRV��KRMH�
WDPR
�JUDQGH��
WDPR
�FRP�
DUWLFXODo}HV�PDLRUHV��Qp��pUDPRV�SHTXHQLQLQKRV�PDV�ID]HPRV�
D�OLQKD�GH�JUDQGH��(QWmR��HVVD�OLQKD�GH�JUDQGH�KRMH�VXUJLX�HP�
QtYHO�QDFLRQDO��(QWmR��R�PHGR�GHOHV�KRMH�p�SRUTXH�HOHV�WLYHUDP�
FRQKHFLPHQWR�TXH�QyV�QmR�pUDPRV�QD�YHUGDGH�R�TXH�HOHV�SHQ�
VDYDP��(OHV�SHQVDYDP�TXH�QD�YHUGDGH��FRP�FHUWH]D�D�&37�Vy�
LD�ERWDU�QyV�QD�IUHQWH�H�GHL[DU�QyV�LU�HPERUD��FDPLQKDU��PDV�GR�
LQtFLR�DWp�KRMH�D�&37�p�QRVVD�PmH�H�MDPDLV�YDL�DEDQGRQDU�QyV���

$�SDUWLU�GHVVH�FRPHQWiULR�GH�&DWDULQR�%RUJHV��SRGH�VH�VLWXDU�XPD�
GDV�SULPHLUDV�RFXSDo}HV�S~EOLFDV�UHDOL]DGDV�SHOR�0248,%20�QR�DQR�
GH�������(VWD�RFXSDomR�UHDOL]DGD�QD�VXSHULQWHQGrQFLD�GR�,1&5$�0$�
JHURX�FHUWD�VLWXDomR�GH�DQLPRVLGDGH�H�IDUSDV�HQWUH�RV�GRLV�VHJPHQWRV�
GH�RUJDQL]DomR�TXLORPEROD��'H�XP�ODGR��R�0248,%20�VH�DSUHVHQWD�
YD�FRP�XP�VHWRU�UDGLFDO��UHDOL]DQGR�XPD�GDV�SULPHLUDV�JUHYHV�GH�IRPH�
HP�RFXSDo}HV�TXLORPERODV�TXH�VH�RXYLUD�IDODU�QR�0DUDQKmR��MXQWR�D�
SURWHVWRV�S~EOLFRV�H�FDPLQKDGDV��GHQXQFLDGR�DVVDVVLQDWRV�QR�FDPSR�
H�D�LPSXQLGDGH�QR�FDVR�GR�DVVDVVLQDWR�GH�)ODYLDQR�3LQWR�1HWR��OLGH�
UDQoD�GD�FRPXQLGDGH�TXLORPEROD�GH�&KDUFR��PXQLFtSLR�GH�6mR�9LFHQ�
WH�)pUUHU��DOYHMDGR�SRU�WLURV�HP����GH�RXWXEUR�GH�������3RU�RXWUR�ODGR��
D�$&21(584�DSDUHFLD�FRPR�D�HQWLGDGH�TXH�JR]DYD�GH�FUHGLELOLGDGH�
IUHQWH�R�(VWDGR�H�LQVWLWXLo}HV�S~EOLFDV��PDV�VHP�TXDOTXHU�FRQWUROH�RX�
SRVVLELOLGDGH�GH�LQWHUYHQomR�QD�RFXSDomR�UHDOL]DGD��VHP�DXWRULGDGH�
VREUH�RV�TXLORPERODV�DFDPSDGRV�� FRPR�VH�PRVWURX� UHFRUUHQWH�QDV�

�� %25*(6��&DWDULQR�GRV�6DQWRV��(QWUHYLVWD�FRQFHGLGD�j�,JRU�7KLDJR�6LOYD�GH�6RXVD��������
(QWUHYLVWD� FRPS}HP� D� GLVVHUWDomR� GH� PHVWUDGR� LQWLWXODGD�� 3URFHVVRV� GH� PRELOL]DomR�
TXLORPEROD��D�$&21(584�H�R�0248,%20�QR�0DUDQKmR
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RFXSDo}HV�TXH�VH�VXFHGHUDP�HP�DQRV�SRVWHULRUHV��FRPR�������������
��������������������������

2XWUR�DVSHFWR�SRQWXDGR��VHJXQGR�1DLOGR�%UDJD��OLGHUDQoD�GR�02�

HP�������VHULD�R�GHVWDTXH�GDGR�DRV�SURFHVVRV�GH�WLWXODomR�GRV�WHU�
ULWyULRV� TXLORPERODV� SRU� SDUWH� GR�PRYLPHQWR�� (VVH� VHULD� D� SULQFLSDO�
SDXWD�GR�PRYLPHQWR�HP�VXDV�RFXSDo}HV�H�GHPDLV�Do}HV��(P�UHXQLmR�
FROHWLYD�UHDOL]DGD�QD�VHGH�GD�&37�GD�FLGDGH�GH�3LQKHLUR��S{GH�VH�WHU�
D�RSRUWXQLGDGH�GH� UHDOL]DU�XPD�FRQYHUVD�VLPXOWkQHD�FRP��� OLGHUDQ�
oDV�TXLORPERODV��HODV�VH�PRVWUDYDP� LQWHUHVVDGDV�HP� UHJLVWUDU�VHXV�
SUySULRV�HQWHQGLPHQWRV��H[SRU�LGDV�D�HQFRQWURV��SHTXHQRV�IHLWRV�HP�
RFXSDo}HV�H�RV�DID]HUHV�GR�PRYLPHQWR�HP�WRP�GHVFRQWUDtGR�H�OHYH��
1HVVH�VHQWLGR��SDUD�RV�TXLORPERODV�VLWXDGRV�QR�0248,%20��D�FHQ�
WUDOLGDGH� QD� H[LJrQFLD� GDV� WLWXODo}HV� WHUULWRULDLV� VHULD� XP� GLIHUHQFLDO�
TXDQWR�D�$&21(584��&RQIRUPH�1DLOGR�%UDJD��HP�HQWUHYLVWD�QD�VHGH�
GD�&37�GH�3LQKHLUR�HP������

2�0248,%20�VXUJLX�H�DWXD�SULQFLSDOPHQWH�HP�GHIHVD�GD� WL�
WXODomR�GRV� WHUULWyULRV�SDUD�DV�FRPXQLGDGHV�TXLORPERODV��3RU�
TXH� IRL�XPD�QHFHVVLGDGH�TXH�VH�DODVWUD�Dt�SRU�PXLWR� WHPSR�D�
TXHVWmR�GD�WLWXODomR�GDV�WHUUDV�GDV�FRPXQLGDGHV�TXLORPERODV�H�
TXH�DWp�HQWmR�DV�LQVWLWXLo}HV�TXH�H[LVWLDP��RV�PRYLPHQWRV�TXH�
H[LVWLDP��QHVVH�VHQWLGR��QmR�WDYDP�FRUUHVSRQGHQGR�j�DOWXUD�GDV�
GHPDQGDV�H� WDPEpP�GDV�QHFHVVLGDGHV�TXH�HVVDV�FRPXQLGD�
GHV�HQIUHQWDP��(QWmR�IRL�GDt�TXH�VXUJLX�R�0248,%20�H�GDt�TXH�
HOH�DWXD�SULQFLSDOPHQWH�QHVVD�OLQKD��GH�WLWXODomR�GDV�iUHDV�GDV�
FRPXQLGDGHV�TXLORPERODV���

$� SDUWLU� GR� H[SRVWR� SRGH�VH� SHUFHEHU� TXH� Ki� D� DSRQWDPHQWR�
TXDQWR�D�FHUWD� ULYDOLGDGH�HQWUH�VHJPHQWRV�TXH�RUJDQL]DP�DV�FR�
PXQLGDGHV�TXLORPERODV�QR�0DUDQKmR��H[LVWLQGR�GLVSXWDV��RX�DOJXP�

�� 3DUD� VLWXDU� GH� IRUPD� GHWDOKDGD� DOJXPDV� GDV� RFXSDo}HV� GR� 0248,%20�� FRQVXOWDU�
6286$���������6286$���������)857$'2���������

�� %5$*$�� 1DLOGR�� (QWUHYLVWD� FRQFHGLGD� j� ,JRU� 7KLDJR� 6LOYD� GH� 6RXVD�� ����� (QWUHYLVWD�
FRPS}HP�D�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD��3URFHVVRV�GH�PRELOL]DomR�TXLORPEROD��D�
$&21(584�H�R�0248,%20�QR�0DUDQKmR



���

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

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

GHVFRQIRUWR� TXDQWR� D�PHQomR� RX� FR�SUHVHQoD�� (VWH� GHVFRQIRUWR�
WDPEpP�VH�UHIOHWH�TXDQWR�D�GLYLVmR�GH�HVSDoRV�S~EOLFRV��FRPR�PH�
VDV�H�HYHQWRV�RILFLDLV�H�GHVHQWHQGLPHQWRV�QDV�OHLWXUDV�GDV�Do}HV�
HPSUHHQGLGDV� H� IRUPDV� GH� FRPSUHHQVmR� GR� FHQiULR� SROtWLFR� SRU�
DPERV��$VVLP��HVVH�IDWRU�VH�PRVWURX�XP�DGLFLRQDO�QDV�SHVTXLVDV�
UHDOL]DGDV��QD�PHGLGD�HP�TXH�R�FDPLQKDU�HP�FDPSR��D�WHQWDWLYD�GH�
HVWDEHOHFLPHQWR�GH�ODoRV�TXH�YLVOXPEUDVVHP�R�DFHVVR�VLPXOWkQHR�
D�LQIRUPDo}HV�H�SURMHWRV�UHODWLYRV�DR�0248,%20�H�D�$&21(584�
HUD�FRPR�³SLVDU�HP�RYRV´��TXH�HP�YiULRV�PRPHQWRV��R�FDPSR�PDLV�
SDUHFHULD�XP�³FDPSR�PLQDGR´��GDGDV�GHVFRQILDQoDV�H�FREUDQoDV�
SRU�SDUWH�GRV�VXMHLWRV�FRP�RV�TXDLV�VH�SHVTXLVDYD��3RUpP��R�PHV�
PR�FDPSR�FKHLR�GH�PLQDV��VH�PRVWURX�XP�HVSDoR�GH�UHIOH[mR�VR�
EUH�R�PpWLHU�DQWURSROyJLFR��QD�PHGLGD�HP�TXH�PDLV�GR�TXH�SURGX]LU�
OLWHUDOL]Do}HV��RX�PHVPR�HVTXHPDV�GH�WLSLILFDomR�VRFLDO��R�QRVVR�
RItFLR�WHP�VLGR�GHVDILDGR�HP�XPD�SURGXomR�TXH�EXVTXH�GHYROYHU�
DV�SHVVRDV�FRP�DV�TXDLV�DSUHQGHPRV�j�VXD�FRWLGLDQLGDGH��DR�VHX�
OXJDU�FRPXP�H�VLPSOHV��GHYHQGR�VH�SHUFHEHU�TXH�

>���@�SDUWH�GH�QRVVD�WDUHID�FRQVLVWH�HP�GHVFREULU�SRU�TXH�DTXLOR�
TXH�DV�SHVVRDV�TXH�HVWXGDPRV�ID]HP�H�GL]HP�SDUHFHP�OKHV��
HX�QmR�GLULD�HYLGHQWH��PDV�FRHUHQWH��FRQYHQLHQWH��UD]RiYHO��0DV�
D�RXWUD�SDUWH�FRQVLVWH�HP�HVWDU�VHPSUH�VH�LQWHUURJDQGR�VREUH�
DWp�TXH�SRQWR�VRPRV�FDSD]HV�GH�VHJXLU�R�TXH�HODV�GL]HP�H�ID�
]HP��DWp�TXH�SRQWR�VRPRV�FDSD]HV�GH�VXSRUWDU�D�SDODYUD�QDWLYD�
�*2/'0$1��������S�������

$VVLP��TXDQWR�DV�Do}HV�GDV�FRPXQLGDGHV�TXLORPERODV�H�VXD�LQWHU�
IDFH�GLUHWD�FRP�DV�LQVWLWXLo}HV�HVWDWDLV��R�FHQiULR�FDPLQKD�SDUD�D�QmR�

�
ORPERODV��SRLV�DSHVDU�GDV� IRUPDV�GH�DomR�GHVWDV�FRPXQLGDGHV�VHU�
YDULDGD�TXDQWR�DV�HVWUDWpJLDV��VH�GDQGR�VHMD�SHOD�YLD�LQVWLWXFLRQDO��VHMD�
SHOD�DomR�SURSULDPHQWH�GH�PRELOL]DomR�SROtWLFD��QmR�Ki�DYDQoRV�TXDQ�
WR�DR�Q~PHUR�GH�FRPXQLGDGHV� WLWXODGDV�QR�0DUDQKmR�� WHQGR�VH�QH�
QKXPD�WLWXODomR�UHDOL]DGD�SHOR�,1&5$��TXH�FRQWD�FRP�XP�HQXPHUDGR�
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2�TXH�VH�SHUFHEH�p�R�DGLDPHQWR�GH�SUREOHPDV�SRU�SDUWH�GR�(VWDGR�
EUDVLOHLUR�QR�TXH�WDQJH�D�WLWXODomR�WHUULWRULDO��GDQGR�VH�SDVVRV�FXUWRV�
RX� LQH[LVWHQWHV�� 3RU� RXWUR� ODGR�� H� WDOYH]� SRU� LVVR�PHVPR�� WHP�VH� D�
GLQDPL]DomR�GDV�IRUPDV�GH�DJHQFLDPHQWR�GRV�GLUHLWRV�FRQTXLVWDGRV�
GHVGH� ����� SRU� SDUWH� GDV� FRPXQLGDGHV� TXLORPERODV�� FRQWDQGR�VH�
FRP� HVWUDWpJLDV� H� OHLWXUDV� SROtWLFDV� TXH� YDULDP� HQWUH� FHUWD�PDUJHP�
LQVWLWXFLRQDO�H�D�WHQWDWLYD�GH�DomR�D�SDUWLU�GHVVH�HL[R�FRPR�H[SUHVVR�
SHOD�$&21(584��Mi�R�0248,%20�WHP�LQYHVWLGR�HP�IRUPDV�GH�DomR�
TXH�WHP�QD�PRELOL]DomR�GLUHWD�VXD�OLQKD�GH�DomR��FRP�D�H[SRVLomR�H�D�

�
VmR�DWUDYpV�GH�RFXSDo}HV�HQTXDQWR�HVWUDWpJLD�GH� LQWHUORFXomR�SDUD�
FRP� DV� LQVWLWXLo}HV� UHVSRQViYHLV�� � 3RUpP�� DSHVDU� GHVVH� UHLQYHQWDU�
QDV�Do}HV�H�GD�SRWrQFLD�GDV�GHPDQGDV�GDV�FRPXQLGDGHV�TXLORPERODV�
QR�0DUDQKmR��Ki�R�DJUDYDPHQWR�GH�VLWXDo}HV�TXH�HQYROYHP�FDVRV�GH�
KRPLFtGLRV�H�DPHDoDV�D�OLGHUDQoDV�TXLORPERODV�HP�TXH�DV�LQVWLWXLo}HV�

DRV�VHXV�SUySULRV�HVIRUoRV�H�Ip�

2�SUHVHQWH�DUWLJR�EXVFRX�DQDOLVDU�DV�GLIHUHQWHV�IDFHWDV�GH�RUJDQL�
]DomR�GDV�FRPXQLGDGHV�TXLORPERODV�QR�0DUDQKmR��3DUD�LVVR��H[S{V�
GH�IRUPD�JHQpULFD�R�SURFHVVR�GH�IRUPDomR�GH�VHXV�VHJPHQWRV�RUJD�
QL]DGRV��DWUDYpV�GD�$&21(584��H�GR�SRVWHULRU�VXUJLPHQWR�GR�02�
48,%20��5HVVDOWRX�DV�UHODo}HV�FRP�HQWLGDGHV�GH�PHGLDomR�FRPR�R�
&&1�0$�H�D�&37�H��FKDPRX�DWHQomR�WDPEpP�SDUD�DV�GLIHUHQWHV�HV�
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