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2�REMHWLYR�FHQWUDO�GR�SUHVHQWH�DUWLJR�p�DSUHVHQWDU�FDVRV�GH�LQMXVWLoDV�
DPELHQWDLV�QR�HVWDGR�GR�&HDUi�SURYRFDGRV�D�SDUWLU�GR�SURFHVVR�GH�
H[SDQVmR�GR�FDSLWDO��2EMHWLYD�VH�DLQGD�H[DPLQDU�HOHPHQWRV�WHyULFRV��
HSLVWHPROyJLFRV�H�PHWRGROyJLFRV�GR�SHQVDPHQWR�GHVFRORQLDO�� YROWD�

LQVXUJrQFLDV� GRV� VXMHLWRV� VRFLDLV� DIHWDGRV�� SRU� JUDQGHV� HPSUHHQGL�

)HGHUDO� GD� 3DUDtED� �� 8)3%�� 0HVWUH� HP� 'HVHQYROYLPHQWR� 5HJLRQDO� 6XVWHQWiYHO� SHOD�

WHUULWRULDLV�KtGULFRV��&RPXQLGDGHV�7UDGLFLRQDLV��$JURHFRORJLD�H�*UDQGHV�2EUDV�+tGULFDV�
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PHQWRV�FDSLWDOLVWDV��$R�SUREOHPDWL]DU�D�LQVHUomR�GR�&HDUi�QR�PRGHOR�

�
PHQWH��SDXWD�VH�QXPD�DQiOLVH�TXDOLWDWLYD�FRP�R�HQWUHFUX]DPHQWR�GH�
IRQWHV�GRFXPHQWDLV�H�SHVTXLVDV�UHDOL]DGDV�SRU�SHVTXLVDGRUHV�GH�WR�
GDV�DV� UHJL}HV�HVWXGDGDV��$V� FRQVWDWDo}HV�DTXL� DSUHVHQWDGDV�SUR�
FXUDP�IRUQHFHU�HYLGrQFLDV�GH�TXH��VLPXOWDQHDPHQWH�DR�SURFHVVR�GH�
LQMXVWLoDV�DPELHQWDLV��RFRUUHP�UHVLVWrQFLDV�H�OXWDV�TXH�VH�PXOWLSOLFDP�
FRP�H[SHULrQFLDV�GLVVLGHQWHV�

3DODYUDV�FKDYH��

$%675$&7

7KH�PDLQ� JRDO� RI� WKLV� DUWLFOH� LV� WR� SUHVHQW� FDVHV� RI� HQYLURQPHQWDO�
LQMXVWLFHV�LQ�&HDUD�FDXVHG�E\�WKH�FDSLWDO�H[SDQVLRQ�SURFHVV��,W�LV�DOVR�
LQWHQWHG�WR�H[DPLQH�WKHRUHWLFDO��HSLVWHPRORJLFDO�DQG�PHWKRGRORJLFDO�
HOHPHQWV�RI�WKH�GHFRORQLDO�LGHD�DLPLQJ�WR�WKH�QRWLRQ�RI�HQYLURQPHQWDO�
MXVWLFH�� &DVHV� RI� VRPH� DIIHFWHG� VRFLDO� LQGLYLGXDOV� LQVXUJHQFLHV� E\�

DERXW�WKH�LQVHUWLRQ�RI�&HDUD�RQ�WKH�QHRH[SDQVLRQLVW��PRGHO�LQFUHDVHG��

LQ� GLIIHUHQW� SDUWV� RI� WKH� VWDWH� ZDV� EURXJKW� XS�� 0HWKRGRORJLFDOO\��
D� TXDOLWDWLYH� DQDO\VLV� ZLWK� WKH� WDQJOH� RI� GRFXPHQWDO� VRXUFHV� DQG�
FRQGXFWHG� UHVHDUFKHV� E\� UHVHDUFKHUV� RI� DOO� VWXGLHG� UHJLRQ� ZDV�

VLPXOWDQHRXVO\� WR� WKH�HQYLURQPHQWDO� LQMXVWLFHV�SURFHVV�� UHVLVWDQFHV�

2�REMHWLYR�FHQWUDO�GR�SUHVHQWH�DUWLJR�p�DSUHVHQWDU�FDVRV�GH�LQMXVWL�
oDV�DPELHQWDLV�QR�HVWDGR�GR�&HDUi�SURYRFDGRV�D�SDUWLU�GR�SURFHVVR�
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GH�H[SDQVmR�GR�FDSLWDO��H[SUHVVR�QRV�VHWRUHV�HFRQ{PLFRV�GR�DJURQH�
JyFLR��GD�PLQHUDomR��GD�JHUDomR�GH�HQHUJLD��WXULVPR�GH�PDVVD��LQG~V�
WULD�SHVDGD�H�GDV�JUDQGHV�REUDV�GH�LQIUDHVWUXWXUDV��$�DQiOLVH��DTXL�GH�
VHQYROYLGD��REMHWLYD�DLQGD�H[DPLQDU�HOHPHQWRV�WHyULFRV��HSLVWHPROyJL�
FRV�H�PHWRGROyJLFRV�GR�SHQVDPHQWR�GHVFRORQLDO�YROWDGR�SDUD�D�QRomR�
GH�MXVWLoD�DPELHQWDO��HQWHQGLGD�FRPR�R�HVWXGR�GD�UHODomR�VRFLHGDGH�H�
QDWXUH]D�D�SDUWLU�GDV�DVVLPHWULDV�SROtWLFDV�GRV�VXMHLWRV�VRFLDLV�HP�VHXV�

VXMHLWRV�VRFLDLV�DIHWDGRV��SRU�JUDQGHV�HPSUHHQGLPHQWRV�FDSLWDOLVWDV��
HP�GLiORJR�P~WXR�FRP�PRYLPHQWRV�VRFLDLV�H�QRYDV�SHVTXLVDV�FRQV�
WUXtGDV�D�SDUWLU�GD�SUi[LV�HPDQFLSDGRUD�

$LQGD�TXH�QmR�VH�WHQKD�D�SUHWHQVmR�GH�PDSHDU�XP�TXDGUR�GRV�
�

WDLV� GR�&HDUi�� HVVD� SHVTXLVD� ID]� XPD� VtQWHVH� GD� HVSDFLDOL]DomR�
GHVVHV�FDVRV�GHOLPLWDQGR�VH�HP�FRPXQLGDGHV�FDPSRQHVDV��WUDGL�
FLRQDLV�H�XUEDQDV�SHULIpULFDV�GH�VHWH�PDFURUUHJL}HV�GR�HVWDGR�GR�
&HDUi��8VD�VH�FRPR�UHIHUHQFLDLV�WHyULFRV�RV�DF~PXORV�RULXQGRV�GR�
SHQVDPHQWR� GHVFRORQLDO�� QD� WHQWDWLYD� GH� FRPSUHHQGHU�� GR� SRQWR�
GH�YLVWD�GR�GRPLQDGR��D�UHWRPDGD�GDV�UHODo}HV�FRORQLDLV�RFRUUHQGR�
GHVWD�YH]�FRP�XPD�RIHQVLYD�FDGD�YH]�PDLV�YLROHQWD��2�FHQiULR�TXH�
HPEDVD�WHRULFDPHQWH�HVVH�WUDEDOKR�WHP�PDUFRV�IXQGDGRV�QRV�FDP�
SRV�GD�HFRQRPLD�HFROyJLFD�H�QD�HFRORJLD�SROtWLFD��HVWUXWXUDGRV�D�
SDUWLU�GD�QRomR�GH�MXVWLoD�DPELHQWDO���

� 2�SHQVDPHQWR�GHVFRORQLDO�HPHUJH�QD�$PpULFD�/DWLQD�FRP�D�LQWHQomR�GH�VXSHUDU�R�GLVFXUVR�

VRFLyORJR�SHUXDQR�$QtEDO�4XLMDQR�H�R�JHyJUDIR�EUDVLOHLUR�&DUORV�:DOWHU�3RUWR�*RQoDOYHV��
$PERV�HVWmR�UHIHUHQFLDGRV�QHVVH�WUDEDOKR��

� (FRQRPLD�(FROyJLFD�VXUJH�FRPR�XP�FDPSR�GH�HVWXGR�WUDQVGLVFLSOLQDU�TXH�UHODFLRQD�
DV�TXHVW}HV�DPELHQWDLV��HFROyJLFDV�H�HQHUJpWLFDV�EXVFDQGR�DQDOLVDU�R�IXQFLRQDPHQWR�
GR� VLVWHPD� HFRQ{PLFR� UHODFLRQDGR� DR� VLVWHPD� DPELHQWDO�� 2XWUR� FDPSR� GH� HVWXGR�
LQWHUGLVFLSOLQDU�p�D�(FRORJLD�3ROtWLFD�TXH�DQDOLVD�DV�UHODo}HV�GH�SRGHU�VRE�D�yWLFD�GR�
SURFHVVR� GHVDUP{QLFR� HQWUH� RV� GLIHUHQWHV� JUXSRV� VRFLDLV� H� R� HFRVVLVWHPD� HP� TXH�
HVWmR�LQVHULGRV��

� &RQIRUPH� =KRXUL� H� =XFDUHOOL� ������� H�� 5LJRWWR� H� $JXLDU� �������� D� H[DFHUEDomR� GD�
H[SORUDomR��GR�FRQWUROH�H�GD�GHJUDGDomR�FUHVFHQWH�GRV�UHFXUVRV�QDWXUDLV�SURPRYH�FDGD�
YH]�PDLV�XPD�GHVHVWDELOL]DomR�GRV�HFRVVLVWHPDV��DIHWDQGR�GH�PRGR�GHVLJXDO�GLIHUHQWHV�
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$� SDUWLU� GHVWD� FRPSUHHQVmR�� DEUH�VH� XPD� EUHYH� GLVFXVVmR� SUR�
EOHPDWL]DQGR� VREUH� D� LQVHUomR� GR� PRGHOR� QHRGHVHQYROYLPHQWLVWD�
QR� HVWDGR� GR� &HDUi�� ,QGLFDQGR� FRPR� KLSyWHVH� TXH� HVVD� LQVHUomR�

�
PHQWH��SDXWD�VH�QXPD�DQiOLVH�TXDOLWDWLYD�FRP�R�HQWUHFUX]DPHQWR�GH�
IRQWHV� GRFXPHQWDLV� H� SHVTXLVDV� UHDOL]DGDV� SRU� SHVTXLVDGRUHV� HP�
YiULDV�UHJL}HV�DTXL�GHVWDFDGDV��

UHFHQWHPHQWH� GR� 1RUGHVWH�� QD� JHRSROtWLFD� PXQGLDO�� (VVH� SHUtRGR�
��YHP�

VHQGR�PDUFDGR�SHOD�H[DFHUEDomR�GRV�UHFXUVRV�QDWXUDLV�FRP�KLSHUIH�
WLFKL]DomR�GR�PHUFDGR�H�PHUFDQWLOL]DomR�GDV�VXEMHWLYLGDGHV�GH�WRGRV�
RV�SRYRV�GR�SODQHWD��48,-$12���������&RP�XPD�FRQGXWD�FDGD�YH]�
PDLV�SUHGDWyULD��DV�LPSOLFDo}HV�GHVVH�PRGHOR�DFLUUDUDP�XP�GLVWDQ�
FLDPHQWR�QD� UHGLVWULEXLomR� LJXDOLWiULD�GRV�EHQV�QDWXUDLV�HVSROLDQGR�
RV�WHUULWyULRV�GH�SRYRV�RULJLQiULRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��HVSH�
FLDOPHQWH�QD�$PpULFD�/DWLQD�

&RQIRUPH� R� PRGHOR� KHJHP{QLFR� QHRGHVHQYROYLPHQWLVWD�� SODQRV��
SURMHWRV�H�SURJUDPDV�GR�(VWDGR�GR�&HDUi�YrP�SURPRYHQGR�HP� WR�
GDV�DV�UHJL}HV�GR�HVWDGR�LQFHQWLYRV�OLJDGRV�D�FDGHLD�GR�DJURQHJyFLR��
JHUDomR�GH�HQHUJLD�� WXULVPR�GH�PDVVD��PLQHUDomR��VHWRU� LQGXVWULDO�H�
JUDQGHV�REUDV�GH� LQIUDHVWUXWXUD�TXH� LQFLGHP�HP�SURIXQGDV� WUDQVIRU�
PDo}HV� QRV� WHUULWyULRV�� GHVHVWUXWXUDQGR� FRPXQLGDGHV� H� SRYRV� FRP�
PRGRV�GH�YLGD�GLVWLQWRV�GR�PRGHOR�GRPLQDQWH���

DPELHQWDO�SUREOHPDWL]D�D�UHODomR�VRFLHGDGH�H�QDWXUH]D�D�SDUWLU�GDV�DVVLPHWULDV�SROtWLFDV�
GRV�VXMHLWRV�VRFLDLV�HP�VHXV�WHUULWyULRV��

� 'H�DFRUGR�FRP�4XLMDQR� �������R�(VWDGR�GHVHQYROYLPHQWLVWD�GR�SHUtRGR������������DR�
HQWUDU�HP�FULVH��QD�$PpULFD�/DWLQD��SURPRYHX�XP�UHDOLQKDPHQWR�GR�SDSHO�GR�(VWDGR�H�HQWUH�
DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GHVVH�SURFHVVR�R�DXWRU�HQXPHUD�D�SULYDWL]DomR�GR�(VWDGR��
H[DFHUEDomR�GD�H[SORUDomR�GD�QDWXUH]D��KLSHUIHWLFKL]DomR�GR�PHUFDGR�H�PHUFDQWLOL]DomR�
GDV�VXEMHWLYLGDGHV��

� 2�WySLFR����2�SDSHO�GRV�(VWDGRV�SHULIpULFRV���1HR�GHVHQYROYLPHQWLVPR�H�GHVWHUULWRULDOL]DomR��
GHPRQVWUD�FRPR�FDGD�UHJLmR�GR�&HDUi�HQWURX�QD�OyJLFD�GD�DFXPXODomR�FDSLWDOLVWD��
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�
FDV�GRV�JUXSRV�VRFLDLV�DIHWDGRV�SRU�JUDQGHV�HPSUHHQGLPHQWRV�HFR�
Q{PLFRV� H� D� UHOHYkQFLD� GRV�PRYLPHQWRV� VRFLDLV� H� DSRLDGRUHV� GDV�
OXWDV�SRU�PDLV�GLUHLWRV��(PERUD�LQYLVLELOL]DGRV��HVVHV�JUXSRV�VRFLDLV�
VH�FRQVWLWXHP�FRPR�QRYRV�VXMHLWRV�SROtWLFRV�TXH�VH�DUWLFXODP�SDUD�
WHQWDU�FRPSUHHQGHU�RV�SURFHVVRV��DYDOLDU�DV�WUDQVIRUPDo}HV��GHQXQ�
FLDU�DV�YLRODo}HV�H�PRELOL]DU�D�SRSXODomR�SDUD�TXH�VHXV�GLUHLWRV�H�
PRGRV�GH�YLGD�VHMDP�JDUDQWLGRV��

$V�FRQVWDWDo}HV�DTXL�DSUHVHQWDGDV�SURFXUDP�IRUQHFHU�HYLGrQFLDV�GH�
TXH��VLPXOWDQHDPHQWH�DR�SURFHVVR�GH�GHJUDGDomR�DPELHQWDO�H�RSUHV�
VmR�VRFLDO� LPSRVWR�SHORV�PHFDQLVPRV�GH�PHUFDGR��RFRUUHP�UHVLVWrQ�
FLDV�H�OXWDV�TXH�VH�PXOWLSOLFDP�HP�WRGDV�DV�UHJL}HV�GR�HVWDGR�GR�&HDUi��
(VVH�SURFHVVR�RFRUUH�HP�DUWLFXODomR�FRP�Q~FOHRV�GH�SHVTXLVD�H�PR�
YLPHQWRV�VRFLDLV�TXH�MXQWRV�SURPRYHP�GH�IRUPD�GLDOyJLFD�XP�SURFHVVR�
GH�FRQVROLGDomR�H�IRUWDOHFLPHQWR�GR�PRYLPHQWR�SRU�MXVWLoD�DPELHQWDO��

1D�SHUVSHFWLYD�GD�MXVWLoD�DPELHQWDO�RV�SHVTXLVDGRUHV�VH�SRVLFLRQDP�
FULWLFDPHQWH�D�IDYRU�GDV�SRSXODo}HV�DIHWDGDV�SHORV�JUDQGHV�SURMHWRV�

TXH�HVVHV�LQWHOHFWXDLV��FRQWULEXHP�QDV�OXWDV�H�UHVLVWrQFLDV�GH�FRPXQL�
�

FDP�VH�FRP�HVVD�SURSRVWD��YiULRV�SHVTXLVDGRUHV�H�JUXSRV�GH�HVWXGRV�
TXH�VH�DUWLFXODP�QD�5HGH�%UDVLOHLUD�GH�-XVWLoD�$PELHQWDO��5%-$��TXH�
p�FRQVWLWXtGD��DOpP�GH�SHVTXLVDGRUHV��SRU�YiULRV�PRYLPHQWRV�VRFLDLV��
2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV�21*V��DPELHQWDOLVWDV��VLQGLFDWRV�
RUJDQL]Do}HV�DIURGHVFHQGHQWHV�H� LQGtJHQDV�GH� WRGDV�DV� UHJL}HV�GR�
SDtV��$&6(/5$'��������

$� SURGXomR� DFDGrPLFD� VREUH� MXVWLoD� DPELHQWDO� YHP� FRQVWUXLQGR�
XPD�DJHQGD�GH�SHVTXLVD�TXH�p��DR�PHVPR�WHPSR�� LQWHOHFWXDO�H�SR�
OtWLFD��QD�PHGLGD�HP�TXH�SURGX]�QDUUDWLYDV�GDV�SRSXODo}HV�DWLQJLGDV�
GHIHQGHQGR�YDORUHV�H�DOWHUQDWLYDV�VREUH�RXWURV�PXQGRV�SRVVtYHLV��RX�
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WURV�PRGRV�GH�YLGD�H�RXWUDV�UHODo}HV�FRP�D�QDWXUH]D��(QWUH�RV�SULQ�
FLSDLV�FDPSRV�GH�HVWXGR�HP�TXH�D�QRomR�GH� MXVWLoD�DPELHQWDO�YHP�
VHQGR�GHVHQYROYLGD��GHVWDFDP�VH�D�HFRORJLD�SROtWLFD�FRP�0DUWLQH]�
�$OLHU���������D�VD~GH�FROHWLYD�HP�3RUWR��������������H�5LJRWWR�H�$JXLDU�
�������H�DV�FLrQFLDV�VRFLDLV�FRP�$FVHOUDG���������

$�HFRORJLD�SROtWLFD�p�XP�FDPSR�LQWHUGLVFLSOLQDU�TXH�LQFRUSRUD�FRQWUL�
EXLo}HV�WHyULFDV�GD�HFRQRPLD�SROtWLFD��GDV�FLrQFLDV�VRFLDLV�H�GD�HFROR�
JLD��5HYHOD�XP�SURFHVVR�HP�TXH�DQDOLVD�DV�UHODo}HV�GH�SRGHU�HQ[HU�
JDQGR�RV�EHQHItFLRV�DRV�JUDQGHV�JUXSRV�HFRQ{PLFRV�H�D�H[FOXVmR�GDV�
SRSXODo}HV�ORFDLV��1HVVD�SHUVSHFWLYD��R�DSRUWH�WHyULFR�GHVVH�FDPSR�
FRQVLGHUD� TXH� DV� SRSXODo}HV� DIHWDGDV� DJHP� GH� IRUPD� DWLYD�� FRPR�
VXMHLWRV�SROtWLFRV�H�KLVWyULFRV��FXOWXUDOPHQWH�VLWXDGRV�H�GHWHQWRUHV�GH�
GLUHLWRV��32572��52&+$��),1$025(��������

3RU�VXD�YH]�D�HFRQRPLD�HFROyJLFD�HPHUJH�D�SDUWLU�GH�FUtWLFDV�DR�
UHJLPH�HQHUJpWLFR�GD�VRFLHGDGH�LQGXVWULDO�TXH�VH�EDVHLD�QR�XVR�LQWHQ�
VLYR�GH�FRPEXVWtYHLV�IyVVHLV�QmR�UHQRYiYHLV��(QTXDQWR�R�HFRQRPLVWD�
*HRUJHVFX�5RHJDQ�� SUHFXUVRU� GD� HFRQRPLD� HFROyJLFD�� GHVHQYROYHX�
SHVTXLVDV� QDV� GpFDGDV� GH� ����� H� ������ R� HVSDQKRO�0DUWLQH]�$OOHU�
GHPRQVWURX�D�LQVXVWHQWDELOLGDGH�GR�DWXDO�PRGHOR�GH�GHVHQYROYLPHQ�

DQDOLVDGD�D�SDUWLU�GDV�FRQWUDGLo}HV�H[LVWHQWHV�QDV�WURFDV�GHVLJXDLV�H�
LQMXVWDV�GR�FRPpUFLR�JOREDO��32572��0,/$1(=��������

&RPR�SURSRVWD�LQWHOHFWXDO�D�MXVWLoD�DPELHQWDO�VH�WUDQVIRUPD�QXP�FUHV�
FHQWH�PRYLPHQWR�LQWHJUDQGR�D�DomR�WUDQVIRUPDGRUD�GH�VXMHLWRV�VRFLDLV�KLV�
WRULFDPHQWH�PDUJLQDOL]DGRV�SHOR�VLVWHPD�FDSLWDOLVWD�FRP�D�GLPHQVmR�DP�
ELHQWDO��'H�DFRUGR�FRP�0DUWLQH]�$OLHU���������D�MXVWLoD�DPELHQWDO�ID]�XP�
FRQWUDSRQWR�j�SHUVSHFWLYD�SUHVHUYDFLRQLVWD�TXH�LVROD�RV�VHUHV�KXPDQRV�
GD�QDWXUH]D�QXP�GHYRWDGR�FXOWR�DR�VLOYHVWUH��GHVSUH]DQGR�FRPXQLGDGHV�
WUDGLFLRQDLV�TXH�YLYHP�HP�iUHDV�RQGH�GHYHP�VHU�SUHVHUYDGDV��2�PRYL�

�

PHVPRV�PHFDQLVPRV�GR�PHUFDGR�DJRUD�VRE�D�LGHLD�GH�JHVWmR�DPELHQWDO��

2�DXWRU�DYDQoD�QR�GHEDWH�DSRQWDQGR�TXH�D�MXVWLoD�DPELHQWDO�VHULD�
�
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GR�SHOR�FRPpUFLR�GHVLJXDO�GRV�ULVFRV�H�GRV�EHQHItFLRV�HQWUH�RV�SDtVHV�
FHQWUDLV�H�SHULIpULFRV��

$R�LPSRU�VREUH�RV�LQWHUHVVHV�GDV�SRSXODo}HV�ORFDLV�DV�OyJLFDV�
HFRQ{PLFDV�H�RV� LQWHUHVVHV�GH�SDtVHV�H�HOLWHV�GH� IRUD�GR� WHU�
ULWyULR��RV�SURFHVVRV�VXEVHTXHQWHV�GH�GHVWHUULWRULDOL]DomR�SUR�
GX]HP�VLWXDo}HV�GH� LQMXVWLoD�DPELHQWDO�TXH�YXOQHUDELOL]DP�DV�
SRSXODo}HV�DIHWDGDV��QmR�VRPHQWH�SRU�FRORFDU�VREUH�RV�VHXV�
RPEURV�YiULRV�ULVFRV�H�FDUJDV��PDV�SRU�QmR�UHFRQKHFHU�RV�VHXV�
GLUHLWRV�HP�WHPDV�WmR�IXQGDPHQWDLV�FRPR�D�VD~GH��D�WHUUD��RV�
UHFXUVRV�QDWXUDLV�H�D�SUySULD�FXOWXUD��H[SUHVVD�QD�UHODomR�PDWH�
ULDO�H�LPDWHULDO�FRP�WDLV�UHFXUVRV��32572��������S������

$R� REVHUYDU� UHFRUWHV� WHUULWRULDLV� GH� JUXSRV� VRFLDLV� YXOQHUDELOL]D�
GRV��XP�PRYLPHQWR�SRU�MXVWLoD�DPELHQWDO�VXUJH�QRV�(VWDGRV�8QLGRV�
FRP�XPD�FULDWLYD�DUWLFXODomR�HQWUH�OXWDV�GH�FDUiWHU�VRFLDO��WHUULWRULDO��
DPELHQWDO�H�SRU�GLUHLWRV�FLYLV��2�PRYLPHQWR�WHP�LQtFLR�D�SDUWLU�GD�LQ�
GLJQDomR�SHOD�GHSRVLomR�GH�UHMHLWRV�LQGXVWULDLV�HP�EDLUURV�KLVWRULFD�
PHQWH�RFXSDGRV�SHOD�SRSXODomR�QHJUD�� TXDQGR�SHVTXLVDV�HYLGHQ�
FLDUDP�TXH�IDWRUHV�GH�LQWHUOLJDomR�FRPR�UDoD�H�FODVVH�HUDP�LQGLFD�
GRUHV�SDUD�HVFROKD�GH� ORFDLV�SDUD�VHUHP�XVDGDV�FRPR�GHVSHMR�GH�
UHVtGXRV�Wy[LFRV��$&6(/5$'��������

2�PRYLPHQWR� SRU� MXVWLoD� DPELHQWDO� VH� HVSDOKD� SRU� RXWURV� SDtVHV�
SURFXUDQGR� RUJDQL]DU�VH� SDUD� TXH� DV� SROtWLFDV� S~EOLFDV� VREUH�PHLR�
DPELHQWH�QmR�VHMDP�GHWHUPLQDGDV�SHOD�GHVLJXDOGDGH�VRFLDO�H�UDFLDO��
&RP�D�5%-$�R�PRYLPHQWR�SRU�MXVWLoD�DPELHQWDO�FUHVFH�GLDQWH�GD�H[D�
FHUEDomR�GR�DWXDO�SDSHO�GR�%UDVLO�QR�FRPpUFLR�LQWHUQDFLRQDO�TXH�UHIRU�
oD�D�VXD�FRQGLomR�KLVWyULFD�EDVHDGD�QXP�PRGHOR�GH�GHVHQYROYLPHQWR�
LQMXVWR�H�LQVXVWHQWiYHO�TXH�VH�DSURSULD�YLROHQWDPHQWH�GRV�UHFXUVRV�QD�
WXUDLV��DFHQWXDQGR�DV�GHVLJXDOGDGHV�VRFLDLV�H�D�GLVFULPLQDomR�pWQLFD��

3RU�VHU�XPD�VRFLHGDGH� IRUWHPHQWH�PDUFDGD�SHOD�GHVLJXDOGDGH�
VRFLDO�H�GLVFULPLQDomR�pWQLFD�H�UDFLDO��D�5%-$�YHP�VH�FRQVROLGDQGR�

� $� QRomR� GH� 5DFLVPR� $PELHQWDO� WDPEpP� VXUJH� QHVVH� PRPHQWR� FRPSUHHQGHQGR� TXH��
HP�JHUDO��RV�JUXSRV�VRFLDLV�GHVSURWHJLGRV�QmR�Vy�WHP�FODVVH��PDV�UDoD��HWQLD�H�JrQHUR�
�$&6(/5$'��������
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QR�%UDVLO�SHOR�DFLUUDPHQWR�GRV�FRQIOLWRV�DPELHQWDLV�DJUDYDGRV�SHOR�
PRGHOR�QHRGHVHQYROYLPHQWLVWD��-i�H[LVWH�XPD�ULFD�OLWHUDWXUD�GLVSR�
QtYHO�FRPSURYDQGR�TXH�RV�GDQRV�DPELHQWDLV�UHFDHP�VHPSUH�VREUH�
JUXSRV�VRFLDLV�YXOQHUDELOL]DGRV�HQTXDQWR�RV�EHQHItFLRV�ILFDP�SDUD�
RV� JUDQGHV� JUXSRV� HFRQ{PLFRV��� e� QHVVH� FRQWH[WR� TXH� D� QRomR�
GH�FRQIOLWR�DPELHQWDO�VH�WRUQD�HVVHQFLDO�SDUD�HQWHQGHU�DV�FRQIOLWX�
DOLGDGHV�HQWUH�RV�GLIHUHQWHV� LQWHUHVVHV�SHOR�XVR�GRV� WHUULWyULRV�H�
GRV�UHFXUVRV�QDWXUDLV�DOL�H[LVWHQWHV��(VVH�p�XP�WHPD�TXH�=KRXUL�H�
=XFDUHOOL��������GHVHQYROYHP�DILUPDQGR�TXH�VLWXDo}HV�YLVWDV�FRPR�
SUREOHPDV�DPELHQWDLV�VmR��QD�UHDOLGDGH��VLWXDo}HV�GH�FRQIOLWRV�DP�
ELHQWDLV�GDGD�DV�SURMHo}HV�GH�XVR�H�VLJQLILFDGR�DWULEXtGR�DRV�GLIH�
UHQWHV�JUXSRV�VRFLDLV�D�XP�PHVPR�WHUULWyULR��

$FVHOUDG�H�%H]HUUD��������HQWHQGHP�TXH�HQTXDQWR�RV�GDQRV�DPELHQ�
WDLV�GD�DFXPXODomR�FDSLWDOLVWD�HVWLYHUHP�VHQGR�GHVWLQDGRV�jV�FODVVHV�
VRFLDLV�PDLV�SREUHV�H�GHVSRVVXtGDV��QHQKXPD�PHGLGD�TXH�YLVH�DOWHUDU�
D�OyJLFD�GR�FDSLWDO�VHUi�HIHWLYDPHQWH�FRORFDGD�HP�SUiWLFD��3DUD�3RUWR�

�
FHVViULR�HQ[HUJDU�DOpP�GR�SRQWR�GH�YLVWD�IXQFLRQDOLVWD�H�TXDQWLWDWLYLV�
WD��SDXWDQGR�VH�QR�UHFRQKHFLPHQWR�VROLGiULR�GDV�SRSXODo}HV�DIHWDGDV�
FRPR�VXMHLWRV�SRUWDGRUHV�GH�GLUHLWRV�SROtWLFRV�H�WHUULWRULDLV�

8P�SUHVVXSRVWR�DVVXPLGR�p�TXH�D�HPHUJrQFLD�GHVVDV�YR]HV��
�

GLomR�LPSRUWDQWH�SDUD�TXH�HYHQWXDLV�GLiORJRV�GH�FRPXQLGDGHV�
DPSOLDGDV�GH�SDUHV�H�SURFHVVRV�GHFLVyULRV�WRUQHP�VH�JHQXLQD�
PHQWH�OHJtWLPRV�H�GHPRFUiWLFRV��32572��������S������

'LDQWH�GR�YLROHQWR�SURFHVVR�GH�GHVWHUULWRULDOL]DomR��ID]HQGR�XVR�GRV�
PHFDQLVPRV�GHVLJXDLV�QD�GLYLVmR�GRV�FXVWRV��GRV�ULVFRV�H�GRV�LPSDFWRV��

GRV�WHUULWyULRV��DV�WHUULWRULDOLGDGHV�GRV�VXMHLWRV�VRFLDLV��VHXV�HFRVVLVWH�
PDV�H�VXDV�FRVPRYLV}HV��2�LQWHUHVVH�SULYDGR�p�SRVWR�FRPR�VH�IRVVH�
LQWHUHVVH�GD�QDomR��XPD�HWDSD�QHFHVViULD�SDUD�R�SURJUHVVR�HFRQ{PLFR�

� 3DUD�VH�DSURIXQGDU�QHVVD�DVVLPHWULD�TXH�SULYDWL]D�RV�SURYHLWRV�H�VRFLDOL]D�RV�UHMHLWRV��QR�

9DVFRQFHORV���������
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1DV�~OWLPDV�GpFDGDV��D�FRUULGD�SHOR�GHVHQYROYLPHQWR�VH�DSURIXQ�
GRX�QD�SHULIHULD�GR�VLVWHPD�FDSLWDOLVWD�DWUDYpV�GR�PHUFDGR�GH�FRP�
PRGLWLHV�H�H[SORUDomR�GH�EHQV�QDWXUDLV��&RP�XPD�FRPELQDomR�HQWUH�

�
ORFDGR�HP�SUiWLFD�JUDoDV�DR�SDSHO�GR�(VWDGR�HQFRQWURX�FRQGLo}HV�
SHUIHLWDV�SDUD�D�UHRUJDQL]DomR�GRV�WHUULWyULRV�GH�PDQHLUD�D�DGHTXi�

OHLV�H�LPSODQWDomR�GH�LQIUDHVWUXWXUDV��

7DO� GLQkPLFD� LPSOLFD� TXH� RV� JUXSRV� HFRQ{PLFRV� UHODFLRQD�
GRV�DR�DJURQHJyFLR��DR�VHWRU�GH�PLQHUDomR��HQHUJLD�H�FRQV�
WUXomR� SHVDGD� LQWHJUHP� RV� VHWRUHV� HVWUXWXUDQWHV� GR� SRGHU�
HFRQ{PLFR�H� SROtWLFR� QR�SDtV�� FXMRV� LQWHUHVVHV� VH�PRVWUDP�
FHQWUDLV�QD�FRQIRUPDomR�GR�FDSLWDOLVPR�EUDVLOHLUR�H�QD�VXD�
UHODomR� FRP� R� FDSLWDOLVPR�PXQGLDO� D� SDUWLU� GRV� DQRV� �����
�$&6(/5$'�HW�DO��������S������

(VVHV�WHUPRV�GHVFULWRV�FRDGXQDP�VH�FRP�XPD�HWDSD�KLVWyULFD�GR�
FDSLWDOLVPR�FKDPDGD�SRU�+DUYH\��������GH�DFXPXODomR�SRU�HVSROLD�
omR� TXH� SRGH� VHU� HQWHQGLGR� FRPR�XPD�DWXDOL]DomR� GR� FRQFHLWR� GH�
DFXPXODomR�SULPLWLYD�GH�0DU[� VHQGR��QHVWD�HWDSD��PDLV�SHUYHUVR�H�
FUXHO��FRQWDQGR�FRP�XP�DSRLR�GHFLVLYR�GR�SDSHO�GRV�(VWDGRV��8P�GLV�
SRVLWLYR�SROtWLFR�VHULD�D�JDUDQWLD�GH�TXH�DV�JUDQGHV�HPSUHVDV�SRGHP�
JHUDU�HPSUHJR�H�UHQGD�DWUDLQGR�QRYDV�WUDPDV�SURGXWLYDV�DLQGD�TXH�DV�
SRSXODo}HV�VRIUDP�FRP�RV�LPSDFWRV�VRFLRDPELHQWDLV�

4XDQGR�XP�SDtV�ULFR�LPSRUWD�PDWpULDV�SULPDV�EDUDWDV�QR�PHU�
FDGR�GH�FRPPRGLWLHV��WDPEpP�HVWi�LPSRUWDQGR�VRPHQWH�RV�EH�
QHItFLRV�GR�XVR�GH�YiULRV�UHFXUVRV�QDWXUDLV��FRPR�D�iJXD��R�VROR�
H�D�ELRGLYHUVLGDGH�GH�RXWUDV� UHJL}HV�HP� WHUULWyULRV�DIDVWDGRV��
TXH�DUFDP�FRP�D�GHJUDGDomR�DPELHQWDO�H�VRFLDO�SURYRFDGD�SHOD�
H[SDQVmR�GHVVHV�LQYHVWLPHQWRV�SURGXWLYRV�QRV�SDtVHV�H[SRUWD�
GRUHV��32572��0,/$1(=��������S�������

)RL�DVVLP�QRV�~OWLPRV�TXDWUR�VpFXORV�TXDQGR�DV�FLGDGHV�HXURSHLDV�
FUHVFHUDP� HP� GHWULPHQWR� GRV� FDPSRV� TXH� IRUDP� HVYD]LDGRV� SDUD�
DWHQGHU�R�QDVFHQWH�SURFHVVR�GH�LQGXVWULDOL]DomR��2V�DOWRV�OXFURV�SDUD�
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VXVWHQWDU�HVVH�VLVWHPD�HPSUHHQGHX�XP�VDTXH�DR�FRQWLQHQWH�DIULFD�
QR�FRP�D�HVFUDYL]DomR�GH� WUDEDOKDGRUHV�H�PRQRSyOLR�GDV� WHUUDV�QD�
$PpULFD�/DWLQD��6HPSUH�TXH�QHFHVViULR�DV�JXHUUDV�HUDP�FULDGDV�SDUD�
HYLWDU�TXH�D�SRSXODomR�SREUH�H�H[SURSULDGD�DPHDoDVVH�D�RUJDQL]DomR�
VRFLDO�GRPLQDQWH��)217(6��0,5$1'$��������

�
OLVPR�H��FRPR�PRVWUD�+DUYH\��D�LGHLD�GH�DFXPXODomR�SRU�HVSROLDomR�
p�XP�SURFHVVR�FRQWLQXDGR��1RWH�VH�TXH��QDV�SULPHLUDV�GpFDGDV�GR�
VpFXOR� ;;,�� D� FRQMXQWXUD� SROtWLFD� GD� $PpULFD� /DWLQD� FRQVWLWXtGD� SRU�
JRYHUQRV�SURJUHVVLVWDV��UH�FRORFRX�R�(VWDGR�FRPR�R�JUDQGH�JHVWRU�GD�
PHUFDQWLOL]DomR�GRV�UHFXUVRV�QDWXUDLV��

*XG\QDV��������GHQRPLQD�HVVH�PRPHQWR�GH�QHRH[WUDWLYLVPR�SUR�
JUHVVLVWD�TXH�DSHVDU�GH�SURFHVVRV�FRQWLQXDGRV�GR�H[WUDWLYLVPR�FOiV�
VLFR�GRV�JRYHUQRV�FRQVHUYDGRUHV�DYDQoD�QR�SURFHVVR�GH�UHSULPDUL�
]DomR�GD�HFRQRPLD�FRP�FRQWUROH�GRV�WHUULWyULRV��H[SORUDomR�GRV�EHQV�
QDWXUDLV�H�H[SURSULDomR�GDV�SRSXODo}HV�ORFDLV�

(P� HVWH�PRGHOR�� ODV� HPSUHVDV� WUDQVQDFLRQDOHV� WLHQHQ� XP�
URO� GHWHUPLQDQWH�� HO� (VWDGR� HV� IXQFLRQDO� H� HVD� WUDQVQDFLR�
QDOL]DFLRQ�\�H[LVWHQ�UHJXODFLRQHV�H[WUDFWLYLVPR�JHQHUH�FUH�
FLPLHQWR�HFRQ{PLFR�\�D�TXH�HVWH��D�VX�YH]��SURPXHYD�³GHU�
UDPH´� KDFLD� HO� UHVWR� GH� OD� VRFLHGDGH��$O�PLVPR� WHPSR�� VH�
PLQLPL]DQ��QLHJDQ�R�UHSULPHQ�ODV�SURWHVWDV�FLXGDGDQDV�SRU�
ORV�LPSDFWRV�VRFLDOHV�\�DPELHQWDOHV�GH�OD�H[SORWDFLRQ��*8�
'<1$6��������S�������

$V�~OWLPDV�GpFDGDV�UHSUHVHQWDP�R�PDLV�LQWHQVR�H�H[WHQVR�SURFHVVR�
H[SURSULDWyULR�GH�SRYRV�RULJLQiULRV��SRSXODo}HV�FDPSRQHVDV�H�DIUR�
GHVFHQGHQWHV�TXH�D�KXPDQLGDGH� MDPDLV�H[SHULPHQWRX��$V�WHUUDV�GH�
XVR�FDPSRQrV�H�RX�FRPXQLWiULR�IRUDP�WUDQVIRUPDGDV�HP�JUDQGHV�OD�
WLI~QGLRV�HPSUHVDULDLV�YROWDGDV�j�SURGXomR�SDUD�H[SRUWDomR��(PSXU�
UDGRV� SDUD� DV� SHULIHULDV� GDV� JUDQGHV� FLGDGHV�� RV� H[SURSULDGRV� VmR�
VXEPHWLGRV� j� HVSHFXODomR� LPRELOLiULD� H� D� WRGRV� DV� LQWHPSpULHV� GRV�
JUDQGHV�FHQWURV�XUEDQRV�TXH�RV�LPSHGHP�GH�WHU�FRQGLo}HV�PtQLPDV�
GH�GLJQLGDGH�KXPDQD��32572�*21d$/9(6��������
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&RP�D�HVSDFLDOL]DomR�GD�LQMXVWLoD�DPELHQWDO�HP�WRGR�WHUULWyULR�EUDVL�

UHJLmR�1RUGHVWH�GR�%UDVLO��&RP�XP�OHYDQWDPHQWR�GH�GDGRV�D�SDUWLU�GH�

LQMXVWLoD�HP�TXDVH�WRGDV�DV�PDFURUUHJL}HV��GR�HVWDGR�TXH�IRUDP�VH�
�

GDGH�DIHWDGD�FRQVWLWXtGD�SRU�SRYRV�LQGtJHQDV�RX�TXLORPERODV��SHVFD�
GRUHV�H�ULEHLULQKRV�RX�FDPSRQHVHV�DVVHQWDGRV�SHOD�5HIRUPD�$JUiULD��

+LVWRULFDPHQWH�ORFDOL]DGR�QD�SHULIHULD�GD�SHULIHULD��R�HVWDGR�GR�&H�
DUi��VRE�D�pJLGH�GR�QHROLEHUDOLVPR�LPSRVWR�SHORV�³*RYHUQRV�GDV�0X�
GDQoDV�� �́�SDVVRX�D�FRPSHWLU�QR�FHQiULR�PXQGLDO�DWUDLQGR�JUDQGHV�HP�
SUHHQGLPHQWRV�DWUDYpV�GH�QRUPDV�MXUtGLFR�OHJDLV�H�GH�JUDQGHV�REUDV�
GH�LQIUDHVWUXWXUD�VREUH�HVSDoRV�VXSRVWDPHQWH�³YD]LRV �́�³LPSURGXWLYRV´�
RX�³DWUDVDGRV´��5,*2772��$*8,$5���������

2�QHRGHVHQYROYLPHQWLVPR�QHRH[WUDWLYLVWD�DYDQoD�HP�WRGDV�DV�UHJL�
}HV�GR�HVWDGR�VRE�R�GLVFXUVR�GH�PRGHUQL]DomR�HFRQ{PLFD�XWLOL]DQGR�
WHUULWyULRV�GH�PRGR�GHVLJXDO�H�FRPELQDGR�TXH�YDL�VH�PDWHULDOL]DQGR�
QDV�FDGHLDV�SURGXWLYDV�GR�DJURQHJyFLR��9$6&21&(/26����������52�
&+$�� ������� QR�&RPSOH[R� ,QGXVWULDO� H� 3RUWXiULR� GR� 3HFpP� ±�&,33�
�0(,5(/(6���������QR�SURMHWR�GH�PLQHUDomR�GH�XUkQLR�H�IRVIDWR��5,�
%(,52���������QD�H[SDQVmR�GDV�HQHUJLDV�³OLPSDV´��9,$1$�HW�DO���������
QDV�JUDQGHV�REUDV�GH�LQIUDHVWUXWXUDV��%5,72���������HQWUH�RXWUDV��

� 8WLOL]DPRV� FRPR� UHIHUrQFLD� SDUD� D� UHJLRQDOL]DomR� GR� HVWDGR� GR� &HDUi� RV� GDGRV� GR�
,QVWLWXWR� GH�3HVTXLVDV�(FRQ{PLFDV�GR�&HDUi�±� ,3(&(� ��������'DV�RLWR�PDFURUUHJL}HV��

JUDYHV�LPSDFWRV�SURYRFDGRV�SHOR�WXULVPR�GH�PDVVD�QmR�IRL�SRVVtYHO�HQFRQWUDU�SHVTXLVDV�
TXH�DSURIXQGDVVHP�HVVH�WHPD�DERUGDGR�D�SDUWLU�GRV�VXMHLWRV�VRFLDLV�DIHWDGRV��

�� ([SUHVVmR�GDGD�DR�JUXSR�SROtWLFR� H� HFRQ{PLFR�TXH�DVVXPLX� R�*RYHUQR�GR�(VWDGR�GR�
&HDUi�QD�GpFDGD�GH�������)RUPDGR�SRU�MRYHQV�HPSUHViULRV�RULXQGRV��SULQFLSDOPHQWH��GD�
&HQWUR� ,QGXVWULDO�GR�&HDUi�±�&,&��HPSUHHQGHUDP�SURIXQGDV� WUDQVIRUPDo}HV�QD�JHVWmR�
S~EOLFD�GR�HVWDGR��%5,72��������
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3DUD�DWHQGHU�D�GHPDQGD�GD�H[SDQVmR�GR�FDSLWDO��D�LPSODQWDomR�GH�
XPD� UHGH�GH� LQIUDHVWUXWXUD��JHUDomR�GH�HQHUJLD�H� LQG~VWULD�GH�EDVH�
SDVVRX�D�VHU�SULRULGDGH�FRPR�VH�HYLGHQFLD�QD�H[SDQVmR�GRV�HPSUHHQ�
GLPHQWRV�GD�FDGHLD�GR�IHUUR�H�GR�DoR��2�*RYHUQR�)HGHUDO�YHP��GHVGH�
D�GpFDGD�GH�������SDVVDQGR�SRU�XP�SURFHVVR�GH�UHHVWUXWXUDomR�FRP�
REMHWLYR�GH� LQVHUomR�QR�PHUFDGR�JOREDO� GR� VHWRU��2� FUHVFLPHQWR�GD�
SURGXomR�GH�EHQV�VHPLDFDEDGRV�p�H[SRUWDGR�SDUD�RV�PHUFDGRV�GD�
(XURSD�H�GRV�(VWDGRV�8QLGRV��2V�SRUWRV�H[SRUWDGRUHV�VmR�iUHDV�TXH�
FRQFHQWUDP�HVVHV�SURMHWRV��$SHVDU�GH�XVDU�WHFQRORJLD�UHODWLYDPHQWH�
PRGHUQD��D�SURGXomR�GH�DoR� WUDQVIRUPD�VH�HP�FRPPRGLW\�PHWiOLFD�
GH�EDL[R�YDORU�DJUHJDGR�GHYLGR�DRV�EDL[RV�SUHoRV�REWLGRV�SHOD�VRFLDOL�
]DomR�GRV�FXVWRV�VRFLRDPELHQWDLV�GHFRUUHQWHV�GRV�LQ~PHURV�LPSDFWRV�
GD�SURGXomR��32572��0,/$1(=��������

1R�&HDUi��D� LPSODQWDomR�GH�LQ~PHURV�HTXLSDPHQWRV�UHODFLRQDGRV�
DR�&RPSOH[R�,QGXVWULDO�H�3RUWXiULR�GR�3HFpP�±�&,33��HP�6mR�*RQoDOR�
GR�$PDUDQWH��VLWXDGR�QXPD�IDL[D�OLWRUkQHD�IRUPDGD�SRU�SUDLDV��GXQDV�
H�ODJRDV��HVWi�VHQGR�UHDOL]DGD�QD�iUHD�WUDGLFLRQDOPHQWH�RFXSDGD�SRU�
FRPXQLGDGHV�GH�SHVFDGRUHV�� LQGtJHQDV�H�FDPSRQHVHV��,JQRUDQGR�D�
SUHVHQoD�GRV�tQGLRV�GD�HWQLD�$QDFp��R�SURFHVVR�GH�LQVWDODomR�H�RSHUD�
omR�GRV�HPSUHHQGLPHQWRV�GR�&,33�HVWi�GHVWUXLQGR�VLVWHPDWLFDPHQWH�
D�TXDOLGDGH�DPELHQWDO�GRV�VLVWHPDV�GH�XVXIUXWR�DQFHVWUDO�SURPRYHQGR�
XPD�VHTXrQFLD�GH�GDQRV�VRFLRDPELHQWDLV�GH�HOHYDGD�PDJQLWXGH�

2�SDUHFHU� WpFQLFR�DSUHVHQWDGR�HP������ FRPSURYD�XPD�VpULH� GH�
GDQRV�VRFLRDPELHQWDLV�FRPR�D�LPSHUPHDELOL]DomR�GRV�VRORV��H[WLQomR�

H[WHQVDV�iUHDV�YHUGHV�H�FRPSURPHWLPHQWR�GD�ELRGLYHUVLGDGH��

(VWHV�LPSDFWRV��TXDQGR�DQDOLVDGRV�GH�IRUPD�FXPXODWLYD�DWUD�
�

PHOpWULFDV��VLGHU~UJLFDV��PHWDO~UJLFDV��SyORV�SHWURTXtPLFR�H�
PHWDORPHFkQLFR�� HQWUH� RXWURV��� LQYLDELOL]DP� D� SHUPDQrQFLD�
H�FRQWLQXLGDGH�GDV�DWLYLGDGHV�WUDGLFLRQDLV�GRV�tQGLRV�H�QmR�
�tQGLRV�QD�iUHD��6HXV�VLVWHPDV�DPELHQWDLV�VHUmR�VXEVWLWXtGRV�
SRU�IXQGDo}HV�GH�FRQFUHWR��GHSyVLWRV�GH�PDWpULD�SULPD��FDU�
YmR�PLQHUDO�H�PLQpULR�GH� IHUUR���YLDV�GH�DFHVVR� LQWHUOLJDQGR�
DV�XQLGDGHV�LQGXVWULDLV��URGRYLDV�H�IHUURYLD�SDUD�R�WUDQVSRUWH�
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GH�PDWpULD�SULPD�H�HVFRDPHQWR�GD�SURGXomR��VLVWHPD�GH�FRU�
UHLDV� WUDQVSRUWDGRUDV�� HQWUH� RXWURV� HTXLSDPHQWRV�� $� TXDVH�
WRWDOLGDGH�GRV�HPSUHHQGLPHQWRV�LQGXVWULDLV�SURMHWDGRV�H�HP�
IDVH� GH� LPSODQWDomR� HQFRQWUD�VH� LQVHULGD� QR� WHUULWyULR� FRP�
PDLRU�GLYHUVLGDGH�GH�HFRVVLVWHPDV�H�TXH�WUDGLFLRQDOPHQWH�p�
XWLOL]DGR�SHORV�tQGLRV�$QDFp��0(,5(/(6��������S������

$�HVWUDWpJLD�GH�DWUDLU�LQYHVWLPHQWRV�SDUD�RV�HPSUHViULRV�GR�&,33�
UHYHOD�R�PRGHOR�TXH�RV�JRYHUQRV�FHDUHQVHV�DGRWDUDP�QRV�~OWLPRV�
DQRV�WUDQVIHULQGR�SDUD�RV�tQGLRV�$QDFp�RV�FXVWRV�VRFLRDPELHQWDLV��
JDUDQWLQGR�OXFURV�PDLRUHV�SDUD�RV�HPSUHHQGHGRUHV�DWUDYpV�GD�FRQ�

$�JHUDomR�GH�HQHUJLD�DWUDYpV�GDV�WHUPHOpWULFDV�LQVWDODGDV�QR�&,33�
FRP�XVR�GH�FDUYmR�PLQHUDO�UHSUHVHQWD�XP�GRV�SLRUHV�UHWURFHVVRV�GD�
SROtWLFD�DPELHQWDO�GR�SDtV��$V�WHUPHOpWULFDV�FRQVRPHP�FHUFD�GH����
PLOK}HV�GH�OLWURV�GH�iJXD�SRU�GLD���HPLWLQGR���PLOK}HV�GH�WRQHODGDV�
GH�GLy[LGR�GH�FDUERQR�SRU�DQR�

�
PDGDV� HQHUJLDV� OLPSDV� FRPR� YHP� VHQGR� DSUHVHQWDGR� QRV� SDUTXHV�
HyOLFRV�QD�]RQD�FRVWHLUD��(VVH�p�XP�H[HPSOR�FODUR�GH�FRPR�D�SROtWLFD�
HQHUJpWLFD�TXH�EXVFD�UHGX]LU�DV�HPLVV}HV�GH�FDUERQR��VH�DSURSULD�GR�
GHEDWH�DPELHQWDO��5HYHVWLGD�GH�DFHLWDomR�VRFLDO�D�TXHVWmR�FOLPiWLFD�
VH�WRUQRX�XPD�RSRUWXQLGDGH�DEHUWD�SDUD�XPD�QRYD�IURQWHLUD�GD�DFX�
PXODomR�FDSLWDOLVWD��1R�FDPSR�GDV�WHFQRORJLDV�UHQRYiYHLV��SRU�H[HP�
SOR��DV�HPSUHVDV�GR�SHWUyOHR�LQYHVWHP�HP�HQHUJLD�HyOLFD�

2�TXH�SDUHFH�HVWDU�HP�MRJR�VmR�RV�PHFDQLVPRV�GH�DSURSULDomR�

UHQRYiYHLV��'XUDQWH�PXLWR�WHPSR�DV�PXGDQoDV�FOLPiWLFDV�IRUDP�
QHJDGDV�SRU�JUDQGHV�HPSUHVDV�� WRGDYLD��TXDQGR�VH� LQVWDXURX�
DOJXP� FRQVHQVR� HP� WRUQR� GDV� PXGDQoDV� DQWURSRJrQLFDV�� D�
VROXomR�DSUHVHQWDGD�IRL�D�GD�HVWUDWpJLD�GH�PRQHWDUL]DomR�TXH�

�� $� iJXD� XVDGD� SDUD� DV� WHUPHOpWULFDV� SRGHULD� DEDVWHFHU� XPD� FLGDGH� FRP�PDLV� ����PLO�
SHVVRDV�� -i� DV� HPLVV}HV� GH� &2�� UHSUHVHQWD� XP� QtYHO� VXSHULRU� D� WRGRV� RV� PHLRV� GH�
WUDQVSRUWHV�MXQWRV��DpUHR��URGRYLiULR��IHUURYLiULR��GR�&HDUi��&($5È�12�&/,0$��������
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SHUPLWLVVH�DEULU�WHUUHQR�SDUD�D�DFXPXODomR��HVWDQGR�R�FRQWUROH�
WHFQROyJLFR�QDV�PmRV�GRV�SDtVHV�FHQWUDLV��2SHUD�VH�FRPR�VH�
RV�SUREOHPDV�DPELHQWDLV�QmR�H[LJLVVHP�SROtWLFDV��PDV�VLP��VR�
OXo}HV�WHFQROyJLFDV�QRV�UDPRV�GD�ELRORJLD�VLQWpWLFD��QDQRWHFQR�
ORJLD��JHRHQJHQKDULD��$&6(/5$'�HW�DO��������S������

(P�HVWXGR�UHDOL]DGR�SHOD�$JrQFLD�GH�'HVHQYROYLPHQWR�GR�(VWDGR�
GR�&HDUi�±�$'(&(��&($5È���������R�WHUULWyULR�FHDUHQVH�p�DSUHVHQ�

]RQD�FRVWHLUD��1D�&KDSDGD�GD� ,ELDSDED��QRV�PXQLFtSLRV�GH�8EDMDUD�
H� 7LDQJXi�� QR� &RPSOH[R� (yOLFR� +DUPRQLD�� LQ~PHUDV� FRPXQLGDGHV�
FDPSRQHVDV�HVWmR�QD�ÈUHD�'LUHWDPHQWH�$IHWDGD��$'$��SHODV�&HQWUDLV�
*HUDGRUDV�(yOLFDV��&*(��FRPR�DV�FRPXQLGDGHV�GH�&DFKRHLUD�GR�%RL�
0RUWR��ÈJXDV�%HODV��6tWLR�3RUWHLUDV��9iU]HD��-DEXUXQD��6DOJDGR��0RL�
WLQJD��-DEXUX�,��6tWLR�6mR�-RmR��%RP�-HVXV��3LQGRJXDED�H�R�$VVHQWD�
PHQWR�3URJUHVVR�,QKDULP��$�SUR[LPLGDGH�GRV�DHURJHUDGRUHV�GDV�FR�
PXQLGDGHV�UHVXOWD�HP�PHGR��GHVFRQIRUWR��SROXLomR�YLVXDO��YLRODomR�GR�
GLUHLWR�GH�LU�H�YLU��LPSDFWRV�SURYRFDGRV�SHOR�JUDQGH�WUiIHJR�GH�YHtFXORV�
SHVDGRV��DSURSULDomR�GRV�UHFXUVRV�QDWXUDLV��HQWUH�RXWURV�

�'H�DFRUGR�FRP�9LDQD�HW�DO��������R�VHWRU�HVWi�HP�IUDQFD�H[SDQ�
VmR�HP� WRGR� WHUULWyULR� FHDUHQVH�� Vy�HP������� GXUDQWH�R�SULPHLUR�
OHLOmR�GH�HQHUJLD�HyOLFD��GDV����XVLQDV�SUHYLVWDV�SDUD�RSHUDomR�HP�
���������GHODV�IRUDP�DUUHPDWDGDV�QR�&HDUi��2V�DXWRUHV�DSRQWDP�
TXH�H[LVWHP����XVLQDV�HyOLFDV�QR�&HDUi�����HP�FRQVWUXomR�H�PDLV�
���SUHYLVWRV�DWp�R�DQR�GH������

(P�PHLR�DRV�JUDYHV�LPSDFWRV�VRFLRDPELHQWDLV�SURYRFDGRV�SHOD�LP�
SODQWDomR� GH� SDUTXHV� HyOLFRV� FRPR� D� IUDJPHQWDomR� GRV� HFRVVLVWH�
PDV����LQ~PHUDV�HVWUDWpJLDV�VmR�XWLOL]DGDV�SHOR�(VWDGR�SDUD�RFXOWDU�H�
LQYLVLELOL]DU�DV�FRPXQLGDGHV�WUDGLFLRQDLV�TXH�YLYHP�QD�iUHD�FRVWHLUD��
iUHD�GH�JUDQGH�LQWHUHVVH�HFRQ{PLFR��(OHPHQWRV�MXUtGLFRV�OHJDLV�VmR�
XWLOL]DGRV�SDUD�GHVFDUDFWHUL]DU�RV�WHUULWyULRV�H�DV�LGHQWLGDGHV�GH�LQGt�
JHQDV�H�TXLORPERODV��FRPR�H[SOLFD�$VFHOUDG�HW�DO��������S������PRV�

�� $OpP�GD� LQWHUYHQomR�QR�FXUVR�GH�DYHV�PLJUDWyULDV�H�PRUWDQGDGH�GH�PRUFHJRV��RFRUUH�

DOWHUDomR�GR�FXUVR�GH�GXQDV�PyYHLV��9,$1$�HW�DO��������
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WUDQGR�D�H[SURSULDomR�GRV�GLUHLWRV�WHUULWRULDLV�H�FROHWLYRV�TXH�RFRUUHX�
FRP�R�FRQFHLWR�GH�SHVFDGRU�

SHVFD��RX�VHMD��FRQIXQGLX�VH�D�FRQGLomR�GH�SHVFDGRU�FRP�XP�
WLSR�GH�RFXSDomR�±�XP�WHUPR�HFRQ{PLFR�±�H�PHQRVSUH]RX�VH�R�
SHVFDGRU�FRPR�LGHQWLGDGH��2V�ULEHLULQKRV��GHYLGR�D�HVVD�UHGH�

H[WUDWLYLVPR�H�DJULFXOWXUD��

(QWUH�DV� LQYHVWLGDV�GR�(VWDGR�SDUD�GHVWHUULWRULDOL]DU�RV�SRYRV�GR�
OLWRUDO�FHDUHQVH��GHVWDFD�VH�DLQGD�D�LPSODQWDomR�GRV�JUDQGHV�FRP�
SOH[RV� WXUtVWLFRV� H� D� SUHVVmR� H[HUFLGD� SHOR� VHWRU� LPRELOLiULR�� (VVH�
SURFHVVR�WHP�DYDQoDGR�WDPEpP�SDUD�D�PDFURUUHJLmR�%DWXULWp��SULQ�
FLSDOPHQWH� QR�PXQLFtSLR� GH� *XDUDPLUDQJD�� ORFDOL]DGR� QD� ÈUHD� GH�
3URWHomR�$PELHQWDO� �$SD�� GD�6HUUD� GH�%DWXULWp� TXH� p� FRQVLGHUDGD�

�
PiWLFD�TXH�D�UHJLmR�RIHUHFH�

DFHQWXRX�D�SDUWLU�GRV�DQRV������FRP�DV�SROtWLFDV�GH�GHVHQYROYLPHQWR�
GR�VHWRU�WXUtVWLFR�FRPR�R�3URJUDPD�GH�'HVHQYROYLPHQWR�GR�7XULVPR�QR�
1RUGHVWH��352'(785��H�D�6HFUHWDULD�GH�7XULVPR�GR�&HDUi��6(785���
&RP�XPD�IRUWH�FDPSDQKD�PLGLiWLFD��DV�EHOH]DV�QDWXUDLV�GR�OLWRUDO�WHP�
VLGR�H[LELGDV�SDUD�R�FDSLWDO�HVWUDQJHLUR�FRPR�VH�QmR�KRXYHVVH�SRSX�
ODo}HV� WUDGLFLRQDLV�QHVVHV� WHUULWyULRV��$�YDORUL]DomR�GHVVHV�HVSDoRV�
SHOR�FDSLWDO�HVSHFXODWLYR�LPRELOLiULR�WXUtVWLFR�FRP�IRUWH�SDUWLFLSDomR�GR�

VHJXH�H[SURSULDQGR�GH�IRUPD�YLROHQWD�RV�VXMHLWRV�VRFLDLV�TXH�KLVWRULFD�
PHQWH�RFXSDUDP�HVVHV�WHUULWyULRV�

(P�RXWUD�SRUomR�GR�WHUULWyULR�FHDUHQVH�RV�SURMHWRV�GH�PLQHUDomR�
DYDQoDP��&RP�R� ODQoDPHQWR�GR�$WODV�*HROyJLFR�H�GD�0LQHUDomR�
GR�(VWDGR�GR�&HDUi�� HP������� R�JRYHUQR�HVWDGXDO� GLVSRQLELOL]RX�
HVWXGRV� VREUH� DV� SULQFLSDLV� ULTXH]DV� PLQHUDLV� GR� (VWDGR� GHVWD�
FDQGR�WRGD�D�LQIUDHVWUXWXUD�GH�WUDQVSRUWH��KtGULFD��FRPXQLFDomR�H�
HQHUJLD�H[LVWHQWH�QR�WHUULWyULR�FHDUHQVH�
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$�UHJLmR�GR�6HUWmR�GRV�,QKDPXQV��VREUHWXGR�QRV�PXQLFtSLRV�GH�
7DXi�� ,SDSRUDQJD�H�3DUDPEX�HVWi�VHQGR�DOYR�GH�HPSUHVDV� LQWHU�
QDFLRQDLV�SDUD�H[WUDomR�H�EHQHILFLDPHQWR�GH�PLQpULR�GH�IHUUR��(P�
4XLWHULDQySROLV��GHVGH�������D�*OREHVW�3DUWLFLSDo}HV�HVWi�H[WUDLQ�
GR�H�EHQHILFLDQGR�R�PLQpULR�QD�6HUUD�GR�%HVRXUR�XWLOL]DQGR�iJXD�
VXEWHUUkQHD�H�GR�ULR�3RW\��2V�UHMHLWRV�GD�H[SORUDomR�Mi�FRQWDPLQDP�
D�SRXFD�iJXD�TXH� UHVWD� SDUD� VHU� FRQVXPLGD�SHODV� FRPXQLGDGHV�
FDPSRQHVDV��$�JUDQGH�HPLVVmR�GD�SRHLUD��DOpP�GH�SURYRFDU�JUD�
YHV�SUREOHPDV�GH�VD~GH��HVWi�DIHWDQGR�DV�DWLYLGDGHV�DJURSHFXi�
ULDV�RFDVLRQDQGR�UHVVHFDPHQWR�GDV�SODQWDV�H�UHMHLomR�GDV�SDVWD�
JHQV�SHORV�DQLPDLV��

1R�6HUWmR�&HQWUDO��QRV�PXQLFtSLRV�GH�6DQWD�4XLWpULD�H�,WDWDLD��D�LQV�
WDODomR�GH�XP�FRPSOH[R�LQGXVWULDO�SDUD�PLQHUDomR�GH�IRVIDWR�H�XUkQLR�
SUHRFXSD�D�SRSXODomR�ORFDO�TXH�YLYH�SUHGRPLQDQWHPHQWH�GD�DJULFXO�
WXUD��$�SHVTXLVD�GH�5LEHLUR��������RIHUHFH�XP�ULFR�GHEDWH�DFHUFD�GD�
LQMXVWLoD�DPELHQWDO�QD�PHGLGD�HP�TXH�FRPSURYD�RV�DOWRV�YROXPHV�GD�
GHPDQGD�KtGULFD�SDUD�R�SURMHWR�HP�GHWULPHQWR�GR�FRQVXPR�GD�SRSXOD�
omR�TXH�KLVWRULFDPHQWH�FRQYLYH�FRP�R�SUREOHPD�GD�HVFDVVH]�KtGULFD��

$OpP�GR�JUDYH�ULVFR�GH�H[SRVLomR�DRV�UHVtGXRV�UDGLRDWLYRV�H�SRV�
VtYHLV�YD]DPHQWRV��R�SURMHWR�SRGH�GHL[DU�XP�GHSyVLWR�GH�IRVIRJHVVR��
SRGHQGR�FRQWDPLQDU�D�iJXD��R�DU��R�VROR�H�RV�DOLPHQWRV�SURGX]LGRV�
SRU� DJULFXOWRUHV� H� DJULFXOWRUDV��2�SURFHVVR� GH� VHSDUDomR� GR� XUkQLR�
H�IRVIDWR�p�DLQGD�H[WUHPDPHQWH�SHUGXOiULR�GH�iJXD��(VWLPD�VH�TXH�R�
DXPHQWR�GD�GHPDQGD�GR�DoXGH�(GVRQ�4XHLUR]��TXH�DEDVWHFH�DV�FR�
PXQLGDGHV�ORFDLV��HQWUH�HP�FRODSVR�KtGULFR��

$SHVDU�GH� LQFOXtGD�QDV�FKDPDGDV�HQHUJLDV� OLPSDV��D�3ROtWLFD�1X�
FOHDU�%UDVLOHLUD�DOpP�GH�H[WUHPDPHQWH�RQHURVD��Mi�DSUHVHQWRX�VpULRV�
DFLGHQWHV�QR�SDtV�

$V�SRSXODo}HV�YL]LQKDV�j�,QG~VWULD�1XFOHDU�%UDVLOHLUD�GH�&DHWLWp�
H�jV�GXDV� FHQWUDLV� QXFOHDUHV�QR�%UDVLO�� EHP�FRPR�DV� YtWLPDV�
GR�DFLGHQWH�GH�*RLkQLD��H�H[�WUDEDOKDGRUHV�GD�DQWLJD�LQG~VWULD�
1XFOHPRQ�HP�6mR�3DXOR��HYLGHQFLDP�TXH�D�SRSXODomR�LUi�DUFDU��
SRUWDQWR��FRP�RV�GDQRV�j�VXD�VD~GH�ItVLFD�H�PHQWDO�H�j�VXD�VH�
JXUDQoD��$6&(/5$'�HW�DO�������S������
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$� FRUULGD� GHVWUXWLYD� YDL� DVVLP� FRQFHQWUDQGR� D� SURSULHGDGH� SULYD�

HP�WRGRV�RV�GRPtQLRV�QDWXUDLV�H�SDLVDJtVWLFRV�GR�HVWDGR��$�UHJLmR�GR�
&DULUL�FHDUHQVH��XPD�GDV�iUHDV�GH�H[FHomR�GR�VHPLiULGR�QRUGHVWLQR��
UHFRQKHFLGD� SHODV� ERDV� FRQGLo}HV� HGDIR�FOLPiWLFDV� SURSRUFLRQDGD�
SHOD�&KDSDGD�GR�$UDULSH�� VH� WRUQRX�HVWUDWpJLFD��� SDUD�D�PRQWDJHP�
GH�XPD�UHGH�GH�LQIUDHVWUXWXUD�H�ORJtVWLFD�TXH�DWHQGH�DV�QHFHVVLGDGHV�
GRV�VHWRUHV�GR�DJURQHJyFLR�H�PLQHUDomR��VHMD�IDFLOLWDQGR�H�DJLOL]DQGR�
R�WUDQVSRUWH�FRP�UHGXomR�GH�FXVWRV�RX�GLVSRQLELOL]DQGR�iJXD�

(QWUH�DV�REUDV�PDLV�H[SUHVVLYDV�GHVVD�JUDQGH�UHGH�GH�LQIUDHVWUXWXUD�
TXH�YHP�DIHWDQGR�DV�FRPXQLGDGHV�WUDGLFLRQDLV�GD�UHJLmR�GHVWDFDP�VH�
D�7UDQVSRVLomR�GR�5LR�6mR�)UDQFLVFR��R�&LQWXUmR�GDV�ÈJXDV�GR�&HDUi�
±�&$&�H�D�)HUURYLD�7UDQVQRUGHVWLQD��$�)HUURYLD�7UDQVQRUGHVWLQD� WHP�
FRPR�PHWD�OLJDU�GRLV�LPSRUWDQWHV�SRUWRV�GR�1RUGHVWH��3HFpP�H�6XDSH��
FRP�SRVVLELOLGDGH�IXWXUD�GH�LQWHJUDomR�j�IHUURYLD�1RUWH�6XO��$�WUDQVSRVL�
omR�p�XP�DQWLJR�VRQKR�GH�UHVROYHU�R�SUREOHPD�GH�IDOWD�GH�iJXD�DWUDYpV�
GH�LQWHJUDomR�GH�iJXDV�GR�ULR�6mR�)UDQFLVFR�SDUD�TXDWUR�HVWDGRV�QRU�
GHVWLQRV��HQTXDQWR�R�&$&�p�D�PDLRU�REUD�KtGULFD�GR�&HDUi�TXH�REMHWLYD�

FDSLWDOLVPR�H[WUDWLYR� UHYHODQGR�DV�SRVVLELOLGDGHV�GH�H[SDQVmR�GD�
IURQWHLUD� HP� WHUULWyULRV� TXH� KLVWRULFDPHQWH� HVWDYDP�j�PDUJHP�GR�
FDSLWDO��%ULWR��������DUJXPHQWD�TXH�R�FUHVFLPHQWR�GH�JUDQGHV�HP�
SUHLWHLUDV�FRP�UHFXUVRV�GR�(VWDGR� UHSUHVHQWD�R�SURGXWR�GLUHWR�GR�
FRQWH[WR� SROtWLFR�HFRQ{PLFR� TXH� FRQVROLGD� R� %UDVLO� FRPR� JUDQGH�
H[SRUWDGRU�GH�SURGXWRV�SULPiULRV�H�PLQHUDLV��

(VVDV�JUDQGHV�REUDV�VmR�IUXWR�GH�XP�FRQMXQWR�GH�Do}HV�LPSRVWR�SH�
ORV�SDtVHV�FHQWUDLV�H�RUJDQLVPRV�PXOWLODWHUDLV�SDUD�FRQWURODU�H�H[SORUDU�
GH�IRUPD�PDLV�LQWHQVD�DV�IURQWHLUDV�GD�PLQHUDomR�H�DJURH[SRUWDomR�GD�
$PpULFD�/DWLQD��&RP�D�,QLFLDWLYD�SDUD�D� ,QWHJUDomR�GD�,QIUDHVWUXWXUD�
5HJLRQDO�6XO�DPHULFDQD�±�,,56$���VmR����JUDQGHV�HL[RV�H�����PHJD�

�� $�ORFDOL]DomR�GR�Q~FOHR�XUEDQR�GD�UHJLmR�GR�&DULUL��R�HL[R�GHQRPLQDGR�GH�&UDMXEDU��&UDWR��
-XD]HLUR�GR�1RUWH�H�%DUEDOKD��HVWi�HTXLGLVWDQWH�GDV�SULQFLSDLV�FDSLWDLV�QRUGHVWLQDV��

�� 3DUD�3RUWR�*RQoDOYHV��������D�,,56$�p�D�EDVH�PDWHULDO�GRV�DFRUGRV�GD�$/&$�
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SURMHWRV�D�VHUHP�LPSODQWDGRV�QD�$PpULFD�/DWLQD��1R�%UDVLO�R�3URJUD�
PD�GH�$FHOHUDomR�GR�&UHVFLPHQWR�±�3$&�VH�FRQVWLWXL�FRPR�SURMHWRV�
FRPSOHPHQWDUHV�DR�,,56$��6mR����REUDV�SUHYLVWDV�TXH�VH�FRQHFWDP�
GLUHWD�H�LQGLUHWDPHQWH�FRP�D�,,56$��%5,72��������

$�PDFURUUHJLmR� GR� -DJXDULEH� ±� /LWRUDO� /HVWH� WRUQRX�VH� XPD� ]RQD�
GH� H[SDQVmR� GR� DJURQHJyFLR� FRP� JUDQGHV� HPSUHVDV� QDFLRQDLV� H�
PXOWLQDFLRQDLV�GR�UDPR�GD�IUXWLFXOWXUD�YROWDGDV�SDUD�j�H[SRUWDomR��$�

GH� ������ H� GLYHUVDV� LQIUDHVWUXWXUDV� SDUD� OHYDU� iJXD� DWp� D�&KDSDGD�
GR�$SRGL��GHVDSURSULDUDP�GLYHUVDV�FRPXQLGDGHV�FDPSRQHVDV�TXH�YL�

�
FLDGRV�FRP�RV�SURMHWRV�GH�LUULJDomR��52&+$���������

6RE�R�GLVFXUVR�GH�PRGHUQL]DomR�DJUtFROD��FRP�D�PHUFDQWLOL]DomR�
H�FRQFHQWUDomR�GD�WHUUD�H�iJXD�GD�UHJLmR��SURGX]LX�VH�XP�PRGHOR�GH�
GHVHQYROYLPHQWR�DPELHQWDOPHQWH�GDQRVR�H�VRFLDOPHQWH�H[FOXGHQWH��$�
LQWURGXomR�GR�SDFRWH�WHFQROyJLFR�LQGX]LX�D�XWLOL]DomR�LQWHQVLYD�GH�YH�
QHQRV�DJUtFRODV��SURGX]LQGR�XPD�VpULH�GH�DJUDYRV�j�VD~GH�GD�SRSXOD�
omR�ORFDO�H�FRQWDPLQDomR�DPELHQWDO��52&+$��������

(VWXGRV� HSLGHPLROyJLFRV� UHDOL]DGRV� SHOR� 1~FOHR� 7UDPDV� �3URGX�
omR��7UDEDOKR��$PELHQWH�H�6D~GH��GD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�
±� 8)&�� WHP� GHPRQVWUDGR� RV� HIHLWRV� TXH� RV� YHQHQRV� DJUtFRODV� WHP�
SURYRFDGRV�QD�SRSXODomR�H�QR�DPELHQWH��$V�SHVTXLVDV�UHYHODP�DLQGD�
TXH�D�GHPDQGD�KtGULFD�GR�DJURQHJyFLR�WHP�VREUHFDUUHJDGR�R�DTXtIHUR�
-DQGDtUD�UHVXOWDQGR�QXPD�VLWXDomR�GH�VWUHVV�KtGULFR�TXH�DWLQJH�GLUHWD�
PHQWH�RV�SHTXHQRV�DJULFXOWRUHV�GD�UHJLmR��0$,$��HW�DO��������

2� SURFHVVR� GH� PRGHUQL]DomR� DJUtFROD� QD� UHJLmR� HVWUXWXURX� XPD�
UHGH�GH�LQIUDHVWUXWXUD�KtGULFD�SRVVLELOLWDQGR�FRQFHQWUDU�XP�JUDQGH�YR�
OXPH�GH�iJXD�SDUD�R�XVR� LQWHQVLYR�GDV�JUDQGHV�HPSUHVDV��&XULRVD�
PHQWH��HVVD�UHJLmR�TXH�FRQFHQWUD�R�PDLRU�YROXPH�GH�iJXD�GR�HVWDGR�

DEXVLYD�GRV�YHQHQRV�DJUtFRODV�JDQKDUDP�YLVLELOLGDGH�D�SDUWLU�GD�������
DSyV�R�DVVDVVLQDWR�GH�-RVp�0DULD�)LOKR��=p�0DULD�GR�7RPp���LPSRUWDQ�
WH�OLGHUDQoD�FRPXQLWiULD�
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$�VHJXLU��SURS}H�VH�XP�TXDGUR�VtQWHVH�FRP�D�HVSDFLDOL]DomR�GH�
FDVRV�GH�LQMXVWLoD�DPELHQWDO�HP�WRGDV�DV�PDFURUUHJL}HV�GR�HVWDGR�
VHQGR�RUGHQDGRV�VHJXQGR�VHWRU�GD�HFRQRPLD��WLSR�GH�HPSUHHQGL�
PHQWR��PXQLFtSLR�H�FRPXQLGDGHV�GLUHWDPHQWH�DIHWDGDV�H�R�JUXSR�
VRFLDO�DWLQJLGR�

(PSUHHQGLPHQWRV
&RPXQLGDGHV�

DIHWDGDV DIHWDGDV

/LWRUDO�2HVWH
*HUDomR�GH�HQHUJLD

�3DUTXH�HyOLFRV�

$VVHQWDPHQWR�
0DFHLy��,WDSLSRFD�

&DPSRQHVHV�DV��
$VVHQWDGRV�DV�

3HVFDGRUHV

6REUDO�,ELDSDED
*HUDomR�GH�HQHUJLD

�3DUTXH�HyOLFRV�

&RPXQLGDGH�
4XHLPDGDV

�7LDQJXi�

&DPSRQHVHV�DV�

5HJLmR�
0HWURSROLWDQD�
GH�)RUWDOH]D�

*HUDomR�GH�HQHUJLD

�7HUPHOpWULFDV�

&RPXQLGDGH�
LQGtJHQD�$QDFp�
�6mR�*RQoDOR�GR�

$PDUDQWH�

,QGtJHQDV�

/LWRUDO�/HVWH�
-DJXDULEH

$JURQHJyFLR

�&DUFLQLFXOWXUD�H�
)UXWLFXOWXUD��

*HUDomR�GH�HQHUJLD

�3DUTXH�HyOLFRV�

7XULVPR�GH�PDVVD

&RPXQLGDGH�GR�
7RPp��/LPRHLUR�

4XL[HUp�

&RPXQLGDGH�GR�
&XPEH��$UDFDWL�

5HVHUYD�([WUDWLYLVWD�
3UDLQKD�GR�&DQWR�
9HUGH��%HEHULEH�

&DPSRQHVHV�DV�

4XLORPERODV

3HVFDGRUHV�DV��
DUWHVDQDLV�

6HUWmR�&HQWUDO

0LQHUDomR

�([SORUDomR�GH�XUkQLR�H�
IRVIDWR�

�6DQWD�4XLWpULD�

�,WDWLUD�
&DPSRQHVHV�DV�

&DULUL�&HQWUR�
6XO

2EUDV�GH�LQIUDHVWUXWXUDV

�7UDQVSRVLomR�GR�5LR�
6mR�)UDQFLVFR��&LQWXUmR�
GDV�ÈJXDV�GR�&HDUi��
7UDQVQRUGHVWLQD�

&UDWR��%DL[LR�
GDV�3DOPHLUDV��
3RoR�'DQWDV��

$VVHQWDPHQWR����GH�
$EULO�

&DPSRQHVHV�DV��

,QGtJHQDV��.DULULV���
$VVHQWDGRV�DV��GD�
UHIRUPD�DJUiULD
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6HUWmR�GRV�
,QKDPXQV

0LQHUDomR��([WUDomR�

PLQpULR�GH�IHUUR�

4XLWHULDQySROLV

�&RPXQLGDGH�
%DQGDUUR�H�%HVRXUR�

&DPSRQHVHV�DV��

�
SDQVmR�GR�PRGHOR�QHRGHVHQYROYLPHQWLVWD�DWXDOL]D�D�FRORQLDOLGDGH�
GR� SRGHU� FRP�D� GRFLOLGDGH�GRV� JRYHUQRV� FHDUHQVHV� TXH�� DWUDYpV�
GDV�HVWUDWpJLDV�GH�FKDQWDJHQV�ORFDFLRQDLV����YmR�DSURIXQGDQGR�DV�
LQMXVWLoDV�DPELHQWDLV�FRP�DXPHQWR�GD�GHVLJXDOGDGH�VRFLDO��GHVWLWXL�
omR�GRV�GLUHLWRV�VRFLDLV�GDV�SRSXODo}HV�PDLV�SREUHV�H�DFLUUDPHQWR�
GD�GHJUDGDomR�DPELHQWDO��

(P�WRGRV�HVVHV�HPSUHHQGLPHQWRV��GHVGH�RV�SULPHLURV�HVWXGRV�DWp�
D�LQVWDODomR��p�SRVVtYHO�WUDoDU�XP�FRQMXQWR�GH�Do}HV�TXH�VmR�FRPXQV�
HP�WRGRV�HOHV�TXH�VH�LQLFLDP�FRP�D�WHQWDWLYD�GH�RFXOWDU�H�LQYLVLELOL]DU�
RV�SRYRV�TXH�DOL�YLYHP��LJQRUDQGR�D�SDUWLFLSDomR�QR�SURFHVVR�GH�GLV�
FXVVmR�GR�HPSUHHQGLPHQWR����¬�PHGLGD�TXH�VH�PDWHULDOL]DP�FRPHoD�
D�PDQLSXODomR� RX� RFXOWDPHQWR� GH� LQIRUPDo}HV�� VHJXLQGR� FRP�XPD�
VpULH�GH�YLRODomR�GH�GLUHLWRV��

2V� H[HPSORV� LQGLFDGRV� QHVWH� WUDEDOKR� QmR� HVJRWDP� DV� LQ~PHUDV�
VLWXDo}HV�GH�LQMXVWLoD�DPELHQWDO�HP�WRGR�WHUULWyULR�FHDUHQVH��PDV�UH�
YHODP�TXH�R�&HDUi�VH�HQFRQWUD�DWXDOPHQWH�HQWUH�DV�IURQWHLUDV�GD�H[�
SDQVmR�FDSLWDOLVWD�QR�SDtV��GHYLGR��SULQFLSDOPHQWH��DR�DJURQHJyFLR��j�
PLQHUDomR� H� jV� LQ~PHUDV� REUDV� GH� LQIUDHVWUXWXUD��(QTXDQWR� R� SRVL�
FLRQDPHQWR�GR�(VWDGR�p�GH�RFXOWDU�RV�FDVRV�GH� LQMXVWLoD�DPELHQWDO��
SURVVHJXH�R�GLVFXUVR�GH�SURJUHVVR�HFRQ{PLFR�QXPD�DSRVWD�DR�QH�
RGHVHQYROYLPHQWLVPR�H[WUDWLYLVWD��3HUFHEHPRV�TXH��HP�WRGRV�RV�FD�

�� &KDQWDJHP�ORFDFLRQDO��QRV�WHUPRV�GH�$FVHOUDG�H�%H]HUUD���������UHSUHVHQWD�R�SURFHVVR�
GH� JXHUUD� GRV� OXJDUHV� SHOD� SURPHVVD�DPHDoD� GH� SURJUHVVR� HFRQ{PLFR�� TXDQGR� QD�
YHUGDGH��RV�JUDQGHV�HPSUHHQGLPHQWRV�FDSWXUDP�H�SDUDOLVDP�D�FODVVH�VRFLDO�GHVSURWHJLGD�
DWUDYpV�GH�DOWHUQDWLYDV�LQIHUQDLV�TXH�VmR�VLWXDo}HV�HP�TXH�RV�WUDEDOKDGRUHV�UHVLJQDGRV�
VH�WRUQDP�LPSRWHQWHV�GLDQWH�GD�SURPHVVD��RX�GD�DPHDoD��GH�DFHLWDU�HPSUHJR�H�UHQGD�D�
TXDOTXHU�FXVWR�PHVPR�VDEHQGR�GRV�ULVFRV�DPELHQWDLV�TXH�VHUmR�H[SRVWRV�

�� 3DUD� $VFHOUDG� HW� DO�� ������� R� GLUHLWR� j� RLWLYD�� FRQVXOWD� DRV� SRYRV� WUDGLFLRQDLV�� TXH� p�
JDUDQWLGR�SHOD�&RQVWLWXLomR�)HGHUDO��GHYHULD�VHU�H[HUFLGR�QR�SURFHVVR�GH�OLFHQFLDPHQWR�
DPELHQWDO�
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VRV��LQGHSHQGHQWH�GR�HPSUHHQGLPHQWR�H�GD�UHJLmR��D�SURSDJDQGD�GR�
SURJUHVVR�HFRQ{PLFR�YDL�VHQGR�GHVPRQWDGD�j�PHGLGD�TXH�RV�FDVRV�

�
SUHVVDPRV�QR�4XDGUR���

HPSUHHQGHGRU� HPSUHHQGHGRU ���DPELHQWDO

8P�SURMHWR�TXH�YDL�
VHU�GLVFXWLGR�FRP�DV�

FRPXQLGDGHV�DWLQJLGDV�
H�DPSODPHQWH�GHEDWLGR�
HP�DXGLrQFLDV�S~EOLFDV

$V�DXGLrQFLDV�VmR�
GHVPDUFDGDV�RX�QmR�
GLYXOJDGDV�SDUD�DV�

SRSXODo}HV�DIHWDGDV��

0XLWD�GHVLQIRUPDomR�H�
LQIRUPDo}HV�GLVWRUFLGDV��
GDGRV�PDQLSXODGRV�H�
DXVrQFLD�GH�GHEDWHV�

1mR�KRXYH�SDUWLFLSDomR�GDV�
FRPXQLGDGHV�QR�SURFHVVR�
GH�GHFLVmR�VREUH�R�VHX�

SUySULR�GHVWLQR

2�GHVHQYROYLPHQWR�
HFRQ{PLFR�FKHJD�QR�
WHUULWyULR�JDUDQWLQGR�

HPSUHJR�H�UHQGD�SDUD�D�
SRSXODomR�

e�SUHFLVR�GLYLGLU�D�SRSXODomR�

HP�GHWULPHQWR�GD�PDLRULD��
LQGHQL]Do}HV�VHP�FULWpULRV��
HPSUHJRV�WHPSRUiULRV�H�

SUHFDUL]DGRV�

'HVRUJDQL]DomR�GDV�
DWLYLGDGHV�HFRQ{PLFDV��
H[SURSULDomR�GD�WHUUD��

PLJUDomR��LQYLDELOL]DomR�GR�
PRGR�GH�YLGD�WUDGLFLRQDO

5HVSHLWR�j�RUJDQL]Do}HV�
FRPXQLWiULDV�H�WRGR�R�
SURFHVVR�KLVWyULFR�H�

FXOWXUDO�GD�FRPXQLGDGH�

2FRUUH�XP�SURFHVVR�GH�

H�GD�WHUULWRULDOLGDGH�GDV�
SRSXODo}HV��QHJDomR�
GRV�GLUHLWRV�FROHWLYRV��

GHVOHJLWLPDomR�GR�SURFHVVR�
GH�UHVLVWrQFLD�

3HUGD�GH�LGHQWLGDGH�H�
GRV�ODoRV�FRPXQLWiULRV��
SHUGD�GRV�UHIHUHQFLDLV�GR�
PRGR�GH�YLGD�WUDGLFLRQDO��
FDSWXUD�GDV�VXEMHWLYLGDGHV�
SULQFLSDOPHQWH�QRV�PDLV�

H�DPHDoD�jV�SULQFLSDLV�
OLGHUDQoDV�

�� 2V�FDVRV�FRQFUHWRV�GH�LQMXVWLoD�DPELHQWDO��DQWHFHGLGRV�GH�XPD�SURPHVVD�GH�SURJUHVVR�
VRFLRHFRQ{PLFR�SRU�SDUWH�GR�(VWDGR��VmR�HYLGHQFLDGRV��HQWUH�RXWUDV��QDV�SHVTXLVDV�GH�
%ULWR���������5RFKD���������0DLD��������H�9DVFRQFHORV���������
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3UHRFXSDomR�FRP�DV�
TXHVW}HV�VRFLDLV�GDV�
SRSXODo}HV�DIHWDGDV

1mR�Ki�FXPSULPHQWR�GD�
SURPHVVD�GH�LPSODQWDomR�GH�
HTXLSDPHQWRV�S~EOLFRV�SDUD�
DV�SRSXODo}HV�DIHWDGDV�H�

DVVLVWrQFLD�VRFLDO

,QVHJXUDQoD��IDOWD�GH�
SHUVSHFWLYD�IXWXUD��

RFLRVLGDGH��DXPHQWR�QRV�
SUREOHPDV�GH�VD~GH��

DXPHQWR�GR�XVR�GH�GURJDV��
SURVWLWXLomR��'67V�H�

YLROrQFLD�
+DYHUi�XPD�

FRPSHQVDomR�DPELHQWDO�
SDUD�SRVVtYHLV�

LPSDFWRV�QHJDWLYRV�QRV�
HFRVVLVWHPDV�

$XVrQFLD�GH�PHGLGDV�
PLWLJDGRUDV�H�

GHVFXPSULPHQWR�GR�7HUPR�
GH�$MXVWDPHQWR�GH�&RQGXWD�

��7$&

3ROXLomR��KtGULFD��GR�
VROR�H�DWPRVIpULFD���

GHVPDWDPHQWR��UHGXomR�GD�
ELRGLYHUVLGDGH��DOWHUDomR�QR�
FLFOR�UHSURGXWLYR�GD�IDXQD��
LQYDVmR�RX�GDQRV�DV�iUHDV�
GH�SURWHomR�DPELHQWDO��
DVVRUHDPHQWR�GRV�ULRV��

HURVmR�GR�VROR��JHUDomR�GH�
UHVtGXRV��HWF�

)RQWH��HODERUDGR�SHOR�DXWRU

'HQWUH�RV�HIHLWRV�H�GHVHVWUXWXUDomR�SURYRFDGRV�SHOD�FKHJDGD�GH�
JUDQGHV� HPSUHHQGLPHQWRV� QRV� WHUULWyULRV�� 5LJRWWR� H� $JXLDU� ��������
SHVTXLVDQGR�VREUH�RV�SUREOHPDV�UHODFLRQDGRV�D�VD~GH��DOHUWDP�SDUD�
D�UHSHUFXVVmR�QR�SURFHVVR�GD�YXOQHUDELOLGDGH�j�GRHQoDV��FRPR�R�VR�
IULPHQWR�SVLFRVVRFLDO�H�SVtTXLFR��DQVLHGDGH�H�GHSUHVVmR��VtQGURPHV�
FRURQLDQDV�DJXGDV�� GRHQoDV�VH[XDOPHQWH� WUDQVPLVVtYHLV���� GHYLGR�D�

�
�VH�DLQGD��VHJXQGR�DV�DXWRUDV��D�RFRUUrQFLD�GH�TXDGURV�GH�YLROrQFLD��
LQJHVWmR� GH� GURJDV�� SURVWLWXLomR�� GHVDJUHJDomR� IDPLOLDU�� H[SORUDomR�
VH[XDO�H�DXPHQWR�GH�DFLGHQWHV�GH�WUDEDOKR�H�WUkQVLWR��LQWR[LFDo}HV��

1mR�p�DFHLWiYHO�� SRUWDQWR�� TXH�D� FLrQFLD� FRQWHPSRUkQHD� LJQRUH�D�
FRQGXomR�GHVVH�PRGHOR�QHRGHVHQYROYLPHQWLVWD�VDEHQGR�TXH�HVEDU�

UHFXUVRV�QDWXUDLV��,QFRUSRUDU�RV�IXQGDPHQWRV�GH�XPD�FLrQFLD�FLGDGm�
DWUDYpV�GD�SHVTXLVD�PLOLWDQWH�TXH�HVWDEHOHFH�XP�GLiORJR�GH�VDEHUHV�

�� 1D�&KDSDGD�GR�$SRGL��RQGH�JUDQGHV�HPSUHVDV�GD�IUXWLFXOWXUD�LUULJDGD�HVWmR�LQVWDODGDV��R�
tQGLFH�GH�JUDYLGH]�QD�DGROHVFrQFLD�p�WUrV�YH]HV�VXSHULRU�j�PpGLD�QDFLRQDO��1R�SHUtPHWUR�
LUULJDGR� -DJXDULEH�DSRGL� TXDVH� PHWDGH� GRV� WUDEDOKDGRUHV� HPSUHJDGRV� QDV� JUDQGHV�
HPSUHVDV� SRVVXtDP� UHODo}HV� GH� WUDEDOKR� SUHFiULD� FRPR� WHUFHLUL]DomR� RX� FRQWUDWR�
WHPSRUiULR��5,*2772�$*8,$5��������
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FRP�RV�PRYLPHQWRV�VRFLDLV�H�RV�WHUULWyULRV�DIHWDGRV�SRU�JUDQGHV�HP�
SUHHQGLPHQWRV�FDSLWDOLVWDV�p�QR�PtQLPR�UD]RiYHO�GLDQWH�GD�H[DFHUED�
omR�GR�TXDGUR�GH�LQMXVWLoD�DPELHQWDO�TXH�DVVROD�R�SODQHWD��5,*2772��
HW�DO����������([LVWHP�RXWUDV�SRVVLELOLGDGHV�GH�SURGX]LU��RXWURV�PRGRV�
GH� YLYHU� H� VH�GH� UHODFLRQDU� FRP�R�PHLR�DPELHQWH�TXH� LQFRUSRUD�RV�
GLUHLWRV� GD� QDWXUH]D� H� RV� GLUHLWRV� IXQGDPHQWDLV� GRV� VHUHV� KXPDQRV�
FRPR�IRUWDOHFLPHQWR�GD�GHPRFUDFLD�H�GD�GHIHVD�GD�YLGD�

$R�ORQJR�GR�DUWLJR�SURFXURX�VH�DUJXPHQWDU�TXH�R�PRGHOR�GH�GHVHQ�
YROYLPHQWR�EUDVLOHLUR�GDV�~OWLPDV�GpFDGDV�� YLQFXODGR�j�SURGXomR�GH
FRPPRGLWLHV�DJUtFRODV�QDWXUDLV�H�PHWiOLFDV�SDUD�R�PHUFDGR�JOREDO��p�
FRQVLGHUDGR�VRFLDOPHQWH�LQMXVWR�H�DPELHQWDOPHQWH�LQVXVWHQWiYHO��(VVH�

�
VH�WRGDV�PDFURUUHJL}HV�GR�HVWDGR�GR�&HDUi��1mR�WHYH�VH��HQWUHWDQWR��
D�SUHWHQVmR�GH�DSUHVHQWDU�XP�PDSD�GD�LQMXVWLoD�DPELHQWDO�QR�HVWDGR��
3DUWLX�VH�GH�DOJXQV�H[HPSORV�SDUD�GHPRQVWUDU�TXH��QR�&HDUi��D�UH�

PHUFDGR�HP�GHWULPHQWR�GRV�FRPSURPLVVRV�VRFLDLV�

&RPR�PRVWUD�RV�GDGRV�GD�$JrQFLD�GH�'HVHQYROYLPHQWR�GR�&HDUi�±�
$'(&(���������D�HFRQRPLD�FHDUHQVH�WHP�GHPRQVWUDGR�UHFXSHUDomR�
QRV�~OWLPRV�DQRV�DSUHVHQWDQGR�ERD�SHUIRUPDQFH�QD�DWUDomR�GH�LQYHV�
WLPHQWRV�SULYDGRV��2�3URGXWR�,QWHUQR�%UXWR��3,%���QR�SULPHLUR�WULPHVWUH�
GH������� IHFKRX�HP��������HP�UHODomR�D� LJXDO�SHUtRGR�GH�������1R�
DFXPXODGR�GRV�TXDWUR�~OWLPRV�WULPHVWUHV�D�DOWD�DWLQJH��������2V�Q~�
PHURV�VmR�VXSHULRUHV�DRV�UHJLVWUDGRV�QR�%UDVLO��QR�PHVPR�SHUtRGR��GH�
�����H�������UHVSHFWLYDPHQWH��$'(&(��������

6HWRUHV�GD�HFRQRPLD��FRPR�SRU�H[HPSOR��R�DJURQHJyFLR�YHP�VHQGR�
FRQVWDQWHPHQWH� DSUHVHQWDGR� FRPR� H[WUHPDPHQWH� LPSRUWDQWH�� WDQWR�
SHOD�VXD�UHOHYkQFLD�VRFLDO��QD�JHUDomR�GH�HPSUHJRV��TXDQWR�HFRQ{PL�
FD��DWUDYpV�GDV�H[SRUWDo}HV�� UHSUHVHQWDQGR�������GDV�H[SRUWDo}HV�
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WRWDLV�GR�&HDUi��HP�������2�&HDUi� OLGHUD�R� UDQNLQJ�GH�H[SRUWDo}HV�
EUDVLOHLUDV�HP�iJXD�GH�FRFR��SHVFDGRV�H�ODJRVWDV��VHJXQGR�OXJDU�QD�
H[SRUWDomR�GH�EDQDQD��WHUFHLUR�OXJDU�HP�SHL[HV�RUQDPHQWDLV�H�TXDUWR�

FRFR��H�VHJXQGR�PDLRU�SURGXWRU�GH�PHOmR�H�PHODQFLD��$'(&(��������

1R�VHWRU�LQGXVWULDO�R�(VWDGR�FULRX�R�)XQGR�GH�'HVHQYROYLPHQWR�,Q�

FULDGDV��D�H[HPSOR�GR�3URJUDPD�GH� ,QFHQWLYRV�GD�&DGHLD�3URGXWLYD�
*HUDGRUD�GH�(QHUJLDV�5HQRYiYHLV��3,(5���TXH�YHP�HVWLPXODQGR�D�LP�
SODQWDomR�H�H[SDQVmR�GRV�SDUTXHV�HyOLFRV��$'(&(��������

$FUHGLWD�VH��SRUWDQWR��TXH� WRGRV�HVVHV�H[HPSORV�FLWDGRV�UHSUH�
VHQWDP� XPD� FRQH[mR� FRP� R�PRGHOR� QHRGHVHQYROYLPHQWLVWD� DGR�
WDGR� SHORV� JRYHUQRV� FHDUHQVHV� QDV� ~OWLPDV� GpFDGDV�� 6LPXOWDQH�
DPHQWH� D� HVVH� SURFHVVR� GH� SURGXomR� GH� LQMXVWLoD� DPELHQWDO�� DV�
UHVLVWrQFLDV�H�OXWDV�UHSUHVHQWDP�D�HVSHUDQoD�GD�VXSHUDomR�GR�PR�
GHOR�IUDJPHQWDGR��GHVFRQWH[WXDOL]DGR��UHGXFLRQLVWD�H�GHVSROLWL]DQ�
WH�GR�SDUDGLJPD�GH�GHVHQYROYLPHQWR�

'LDQWH� GR� YLROHQWR� SURFHVVR� GHVWUXWLYR� GR� SURMHWR� QHRGHVHQYROYL�
PHQWLVWD��DV�UHVSRVWDV�RIHUHFLGDV�SHORV�WpFQLFRV�H�JHVWRUHV�GRV�JRYHU�
QRV�QmR�HQFRQWUDP�UHVSDOGR�GD�SRSXODomR��'H�IDWR��VHMD�RV�HIHLWRV�GRV�
YHQHQRV�DJUtFRODV��RV�ULVFRV�GD�FRQWDPLQDomR�GH�XUkQLR��D�IXOLJHP�GDV�
WHUPHOpWULFDV�RX�D�GHVDSURSULDomR�SRU�JUDQGHV�REUDV��HP�WRGRV�HVVHV�
FDVRV�� D� LPSUHYLVLELOLGDGH�GHVVHV�SUREOHPDV�QmR�SRGH� VHU� GHWHUPL�
QDGD�j�OX]�GH�SUHGLo}HV�QRV�FDPSRV�HVSHFLDOL]DGRV�TXH�PROGDUDP�R�
PRGHOR�GD�VRFLHGDGH�PRGHUQD����

$VVLP�� QRYDV� UHIHUrQFLDV� HSLVWHPROyJLFDV� H�PHWRGROyJLFDV� HPHU�
JHP� FRPR� XPD� FRQWUDHSLVWHPRORJLD� FRPR� SURS}H� R� SHQVDPHQWR�

�� )XQWRZLWFK�H�5DYHW]��������H��3RUWR��������HVWXGDQGR�RV�SUREOHPDV�DWXDLV�GH�VD~GH��VHMD�
DR�QtYHO�LQGLYLGXDO��FRPXQLWiULR�RX�DPELHQWDO�DUJXPHQWDP�TXH�VmR�IHQ{PHQRV�FRPSOH[RV��

FRQWH[WR�TXH�VXUJH�QR�FDPSR�GD�VD~GH�D�SURSRVWD�GH�FLrQFLD�SyV�QRUPDO�TXH�HPHUJH�
FRPR�XPD�GLVFXVVmR�HSLVWHPROyJLFD�DFHUFD�GRV�SUREOHPDV�DPELHQWDLV�FRQWHPSRUkQHRV�
SDXWDQGR�VH� QRV� VXMHLWRV� VRFLDLV� SHUPLWLQGR� XPD� SOXUDOLGDGH� PHWRGROyJLFD� WLUDQGR� GD�
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GHVFRORQLDO�TXH�UHSUHVHQWD�XPD�QRYD�IUHQWH� WHyULFD�SDUD�HQWHQGHU�R�
SURFHVVR�GH�PRGHUQLGDGH�FRORQLDOLGDGH�GRV�SRYRV�H� WHUULWyULRV�VXE�
MXJDGRV�DR�VLVWHPD�GH�SRGHU�GRPLQDQWH��(VVH�SHQVDPHQWR�VH�UHDOL]D�
FRP�XPD�SURIXQGD�LQWHUDomR�FRP�RV�PRYLPHQWRV�VRFLDLV��SHVTXLVDGR�
UHV�PLOLWDQWHV��JUXSRV�VRFLDLV�VXEDOWHUQL]DGRV�H�VHXV�PRGRV�GH�YLGD�H�
FRVPRYLV}HV��32572�HW�DO���������

&RP�DV�FRQWULEXLo}HV� WHyULFDV�VREUH�D�FRORQLDOLGDGH�GR�VDEHU��GR�
VHU�H�GR�SRGHU�SDUD�D�UHQRYDomR�GR�SHQVDPHQWR�HPDQFLSDGRU��DV�SHV�
TXLVDV�HP�GLIHUHQWHV� FDPSRV� UHFRQKHFHP�RXWUDV�HSLVWHPHV�� RXWUDV�
H[SHULrQFLDV�H�VDEHUHV�JHVWDGRV�QDV� UHVLVWrQFLDV�H� OXWDV�GRV�PRYL�
PHQWRV�H�SRYRV�VXEDOWHUQL]DGRV��$R�LQFRUSRUDU�R�SHQVDPHQWR�GHVFR�
ORQLDO�QR�GHEDWH�VREUH�D�TXHVWmR�HFROyJLFD�DPSOLDPRV�DV�YR]HV�GRV�
VXMHLWRV�SROtWLFRV�H�VXD�OXWD�SRU�GLUHLWRV�KXPDQRV��VRFLDLV�H�WHUULWRULDLV��

,QGtJHQDV��FDPSRQHVHV��TXLORPERODV�H�DIURGHVFHQGHQWHV�VH�WRU�
QDP�SURWDJRQLVWDV�H�SURGX]HP�XP�QRYR�Op[LFR�SROtWLFR�WHyULFR�FRP�
XPD�LGHLD�DPSOD�GH�FRPXQLGDGH�RQGH�KRPHQV��PXOKHUHV��FXOWXUD�H�
QDWXUH]D�VHMDP�SRUWDGRUHV�GH�GLUHLWRV��e�QHVVH�FRQWH[WR�TXH�RFRUUH�
D�FRQVWUXomR�GH�XPD�DJHQGD�FRPXP�IRUPDGD�SRU�PRYLPHQWRV�VR�
FLDLV��JUXSRV�GH�SHVTXLVDV�H�FRPXQLGDGHV�DIHWDGDV�TXH�YmR�DEULQ�
GR�QRYDV�SHUVSHFWLYDV�HPDQFLSDWyULDV�HP�WRGDV�DV�PDFURUUHJL}HV�
GR�HVWDGR�GR�&HDUi�

OXWDV�H�UHVLVWrQFLDV�MXQWR�DV�FRPXQLGDGHV�DIHWDGDV�SRU�JUDQGHV�HPSUH�
HQGLPHQWRV��2V�SHVTXLVDGRUHV��DWUDYpV�GH�PHWRGRORJLDV�SDUWLFLSDWLYDV�

H�R�GLiORJR�GH� VDEHUHV�� DEUHP�QRYDV�SHUVSHFWLYDV� WHyULFDV�� ,QWHJUD�
DLQGD�D�5%-$�R� ,QVWLWXWR�7HUUDPDU�FRQJUHJDQGR� OXWDV�H� UHVLVWrQFLDV�
FRQWUD�RV�JUDQGHV�HPSUHHQGLPHQWRV�GD�]RQD�FRVWHLUD�FRPR�R�WXULVPR�
GH�PDVVD��HQHUJLD�HyOLFD�H�FDUFLQLFXOWXUD��

1D�&KDSDGD�GR�$SRGL��VXUJLX�R�0RYLPHQWR������TXH�IRL�FULDGR�FRP�
R�REMHWLYR�GH�DJOXWLQDU�YiULDV�IRUoDV�VRFLDLV�QDV�PRELOL]Do}HV�SRU�MXV�
WLoD�VRFLRDPELHQWDO��'H�DFRUGR�FRP�5RFKD���������XP�UHVXOWDGR�GHV�

�� 2� QRPH� GR�0RYLPHQWR� ��� IRL� GDGR� HP� DOXVmR� DR� GLD� ��� GH� DEULO�� GDWD� HP� TXH� =p�
0DULD�GR�7RPp� IRL�DVVDVVLQDGR��1HVVH�GLD�� WRGRV�RV�DQRV��XPD� URPDULD�p� UHDOL]DGD�
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VH� SURFHVVR� IRL� D� FULDomR� GR�*UXSR� GH�3HVTXLVD� GR�0RYLPHQWR� ���
��*30���TXH� LQWHJUD�XPD�GLYHUVLGDGH�GH�SHVTXLVDGRUHV�GR�1~FOHR�

)$),'$0�8(&(��GD�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�-~OLR�GH�0HVTXL�
WD�)LOKR� ��81(63��HQWUH�RXWURV��2XWUR� LPSRUWDQWH�PRYLPHQWR�GH� OXWD�
QD�&KDSDGD�GR�$SRGL�p�R�&RPLWr�3RSXODU�GDV�ÈJXDV�TXH�FRQJUHJD�
PRYLPHQWRV�VRFLDLV�GR�FDPSR��FDPSRQHVHV�DV�� MRYHQV��SHVFDGRUHV�
DV��FRPXQLGDGHV�UXUDLV�H�GDV�FLGDGHV��PLOLWDQWHV��RUJDQL]Do}HV�GD�VR�
FLHGDGH�FLYLO��SHVTXLVDGRUHV�DV��SDVWRUDLV�VRFLDLV�GR�&HDUi�H�GR�5LR�
*UDQGH�GR�1RUWH�HP�GHIHVD�GD�iJXD�H�GD�YLGD��

1R� 6HUWmR� &HQWUDO�� D� $UWLFXODomR� $QWLQXFOHDU� GR� &HDUi� �$$&(��
FRQVWLWXtGD� SHODV� FRPXQLGDGHV� DIHWDGDV� SHOD� PLQHUDomR� GR� SURMHWR�
6DQWD�4XLWpULD��&RPLVVmR�3DVWRUDO�GD�7HUUD�±�&37��&iULWDV�'LRFHVD�
QD��0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�±�067��1~FOHR�
7UDPDV���� HQWUH� RXWURV�� UHDOL]RX�� HP� ������ D� ,,� -RUQDGD� $QWLQXFOHDU�
QR�&HDUi��(VVD�DUWLFXODomR�YHP�UHDOL]DQGR�XPD�VpULH�GH�DWLYLGDGHV�
FRPR�DXGLrQFLDV�S~EOLFDV�H�WURFD�GH�H[SHULrQFLDV�FRP�RXWUDV�UHJL}HV�
LPSDFWDGDV�SHOD�PLQHUDomR���TXH�SURSRUFLRQDP�HVSDoRV�HIHWLYRV�GH�
SDUWLFLSDomR�SRSXODU��

1D�UHJLmR�GR�&DULUL��RV�SHVTXLVDGRUHV�HQYROYLGRV�QR�*UXSR�GH�(V�
WXGRV� GH� $JUiULD� ±�*($�� GD�8QLYHUVLGDGH�5HJLRQDO� GR�&DULUL�� YHP��
QRV�~OWLPRV�DQRV��VH�GHEUXoDQGR�VREUH�RV�WHUULWyULRV�LPSDFWDGRV�SH�
ODV�JUDQGHV�REUDV��&RP�XPD�PXOWLSOLFLGDGH�GH�ROKDUHV�SDXWDGRV�QD�
LQWHUGLVFLSOLQDULGDGH�H�GHVHQYROYLPHQWR�GH�SHVTXLVDV�TXH�GLDORJXHP�
FRP�DV�QHFHVVLGDGHV�UHDLV�GDV�SRSXODo}HV��R�*($�DWXD�HP�FRQMXQWR�
FRP�YiULRV�PRYLPHQWRV�VRFLDLV��FRPR�R�)yUXP�3RSXODU�GDV�ÈJXDV�GR�
&DULUL�TXH�YHP�DJOXWLQDQGR�QRYDV�IRUoDV�VRFLDLV�FRPSURPHWLGDV�FRP�D�
WUDQVIRUPDomR�VRFLDO�DWUDYpV�GR�IRUWDOHFLPHQWR�GRV�WHUULWyULRV��

SDUWLQGR�GR�ORFDO�GR�VHX�DVVDVVLQDWR�FRPR�IRUPD�GH�GHQXQFLDU�H�SURWHVWDU�SRU�MXVWLoD�
VRFLRDPELHQWDO�QDTXHOH�WHUULWyULR��

�� ,Q~PHUDV�SHVTXLVDV�GH�GLVVHUWDo}HV�GR�1~FOHR�7UDPDV�SDVVD�SRU�XP�3DLQHO�$FDGrPLFR�
3RSXODU��FRQVWLWXtGR�SRU�OLGHUDQoDV�FRPXQLWiULDV�H�PRYLPHQWRV�VRFLDLV�TXH�SDUWLFLSDUDP�
DWLYDPHQWH�GD�SHVTXLVD��

�� 7URFD�GH�H[SHULrQFLDV�FRP�FRPXQLGDGHV�DIHWDGDV�HP�&DLWHWp�QD�%DKLD�
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e�QD�HPHUJrQFLD�GRV�OLPLWHV�GHPRFUiWLFRV�TXH�RV�SRYRV�H�WHUULWy�
ULRV� WUDGLFLRQDOPHQWH� RFXSDGRV� FRQWHVWDP�H� HQIUHQWDP�R� SRGHU� KH�

FRWLGLDQDV�TXH�HVWmR�SUHVHQWHV�QD�DJURHFRORJLD��QD�FRQYLYrQFLD�FRP�
R�VHPLiULGR��QR�XVR�FRPSDUWLOKDGR�GD�WHUUD�H�GD�iJXD��,QVSLUDGRV�QRV�
SDtVHV�DQGLQRV�FRP�D�LGHLD�GH�³EXHQ�YLYLU´�D�5%-$�FRORFD�QD�IURQWHLUD�
GD�H[LVWrQFLD�KXPDQD�RV�OLPLWHV�GR�SODQHWD��

$&6(/5$'��+���%(=(55$��*��GDV�1��'HVUHJXODomR��GHVORFDOL]DomR�

VRFLDLV�� ,Q�� $/0(,5$�� $�� :�� %����>HW� DO�@�� &DSLWDOLVPR� JOREDOL]DGR�
H� UHFXUVRV� WHUULWRULDLV�� IURQWHLUDV� GD� DFXPXODomR�� 5LR� GH� -DQHLUR��
/DPSDULQD�������

$&6(/5$'�� +��
$QDLV� GR� ;,,,� (QFRQWUR� GD� $VVRFLDomR� %UDVLOHLUD� GH� (VWXGRV�

3RSXODFLRQDLV��2XUR�3UHWR�±�0*�������

$&6(/5$'�� +�� >HW� DO�@� �&ROHWLYR� EUDVLOHLUR� GH� SHVTXLVDGRUHV� GD�
GHVLJXDOGDGH� DPELHQWDO���

��R�TXH�HVWi�HP�MRJR�QD�TXHVWmR�DPELHQWDO"�(�&DGHUQRV�
&(6����S����������������

$'(&(��$JrQFLD�GH�'HVHQYROYLPHQWR�GR�(VWDGR�GR�&HDUi��(VWUDWpJLDV�
� 'LVSRQtYHO� HP�� �KWWS���ZZZ�DGHFH�

FH�JRY�EU�LQGH[�SKS�DJURQHJRFLR�HVWUDWHJLDV�GR�DJURQHJRFLR�
FHDUHQVH!��$FHVVR�HP�����PDU��������

%(=(55$�� 0�� GDV� *�� 9�� >HW� DO�@� ,PSOLFDo}HV� GR� GHVHQYROYLPHQWR�
HFRQ{PLFR�QR�WUDEDOKR��DPELHQWH�H�VD~GH�HP�FRPXQLGDGHV�SRUWXiULDV�
QR�&HDUi��%UDVLO� �5LR�GH�-DQHLUR��
Y�����Q�����S�����������������

%5,72��$��&��5��
WHUULWRULDLV�QR�&HDUi��&XULWLED��(GLWRUD�&59��������
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&($5È�� *RYHUQR� GR� (VWDGR
HVWDGR� GR� &HDUi��PDSD� WHUULWRULDO� GH� SDUTXHV� HyOLFRV�� $JrQFLD� GH�
'HVHQYROYLPHQWR�GR�&HDUi�±�$'(&(��)RUWDOH]D�������

&($5È�� 1R� &OLPD�� &ULVH� GD� iJXD� QR� &HDUi�� TXHP� VmR� RV�
UHVSRQViYHLV"�&HDUi�QR�&OLPD��9ROXPH���������

&2521,/��)�� GR�(XURFHQWULVPR�DR�
JORERFHQWULVPR��'LVSRQtYHO�HP���KWWS���ELEOLRWHFD�FODFVR�HGX�DU�FODFVR�
VXU�VXU�����������������B&RURQLO�SGI!��$FHVVR�HP�����DEU��������

)217(6��9���0,5$1'$��$�&��3HQVDPHQWR�FUtWLFR�H�DV�SRSXODo}HV�GR�
7HPSXV�� DFWDV�GH�

�%UDVtOLD��������S��������������

*8'<1$6�� (�� (VWDGR� FRPSHQVDGRU� \� QXHYRV� H[WUDFWLYLVPR� ODV�
DPELYDOrQFLDV� GHO� SURJUHVLVPR� VXGDPHULFDQR��

�%XHQRV�$LUHV��$UJHQWLQD���Q�������S�����������������

+$59(<��'DYLG��2�QRYR�LPSHULDOLVPR��6mR�3DXOR��/R\ROD�������

,3(&(�� ,QVWLWXWR� GH� 3HVTXLVD� H� (VWUDWpJLFD� (FRQ{PLFD� GR� &HDUi��
�� XP� ROKDU� SDUD� DV� 0DFURUUHJL}HV� GH�

3ODQHMDPHQWR�GR�(VWDGR�GR�&HDUi��,3(&(��)RUWDOH]D�������

0$,$�� 5�� &�� >HW� DO�@�� ÈJXDV� H� QHRH[WUDWLYLVPR�� LQMXVWLoD� KtGULFD� H�
5�H[LVWrQFLD�GRV�FRPXQV��,Q��5,*2772��5��0���2UJV����7UDPDV�SDUD�

�� GLiORJR� GH� VDEHUHV� H� SUi[LV� HPDQFLSDWyULDV��
(GLo}HV�8)&��)RUWDOH]D�������

0$57,1(=�$/,(5��-��2�HFRORJLVPR�GRV�SREUHV
H�OLQJXDJHQV�GH�YDORUDomR��6mR�3DXOR��&RQWH[WR�������

0(,5(/(6�� -�� >HW� DO�@�� 2� SRYR� LQGtJHQD� $QDFp� H� VHX� WHUULWyULR�
WUDGLFLRQDOPHQWH� RFXSDGR� 3DUHFHU� WpFQLFR�
&DPSLQD�*UDQGH�±�3%��Y����Q�����S����������������

LPSDFWRV�VRFLRDPELHQWDLV�QR�LQWHULRU�&HDUi��
7HPSRUH��/RQGULQD��Y�����Q�����S�����������������
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32572��0��)���0,/$1(=��%��(L[RV�GH�GHVHQYROYLPHQWR�H�JHUDomR�GH�

H� D� MXVWLoD� DPELHQWDO� � 5LR� GH�
-DQHLUR��Y�����Q�����S������������������

32572��0��)��GH�6��&RPSOH[LGDGH��SURFHVVRV�GH�YXOQHUDELOL]DomR�H�
MXVWLoD�DPELHQWDO��XP�HQVDLR�GH�HSLVWHPRORJLD�SROtWLFD��

�&RLPEUD��3RUWXJDO���Q������S������������

32572��0�� 6�� GH� 6��� HW� DO�� 6D~GH� FROHWLYD�� WHUULWyULR� H� FRQIOLWRV�
DPELHQWDLV�� EDVHV� SDUD� XP� HQIRTXH� VRFLRDPELHQWDO� FUtWLFR��

�� 5LR� GH� -DQHLUR�� Y�� ��� Q�����
S�����������������

32572��0��)��GH�6���52&+$��'��)��GD��),1$025(��5��6D~GH�FROHWLYD��

FUtWLFR�� ��5LR�GH�-DQHLUR��Y�����Q�����
S�����������������

32572�*21d$/9(6�� &�� :�� D�
UHDSURSULDomR�VRFLDO�GD�QDWXUH]D��6HPLQiULR�,QWHUQDFLRQDO�*UDPVFL�H�
RV�PRYLPHQWRV�SRSXODUHV�������

48,-$12��$��³%LHQ�9LYLU´��HQWUH�HO�³GHVDUUROOR´�\�O�DGHV�FRORQLDOLGDG�
GHO�SRGHU��9HQWR�6XU��Q������S���������������

5$&,602�$0%,(17$/��&RPEDWH�DR�5DFLVPR�$PELHQWDO��'LVSRQtYHO�
HP�� �KWWSV���UDFLVPRDPELHQWDO�QHW�EU�"V FHDU�&��$�	VXEPLW 2.!�
$FHVVR�HP�����DEU��������

5,%(,52�� /�� $�� '��
FRQWULEXLomR� j� DYDOLDomR� GH� HTXLGDGH� DPELHQWDO� GR� SURMHWR� GH�
PLQHUDomR�GH�XUkQLR�H�IRVIDWR�HP�6DQWD�4XLWpULD��&HDUi��'LVVHUWDomR��
3URJUDPD�GH�3yV�JUDGXomR� HP�'HVHQYROYLPHQWR� H�0HLR�$PELHQWH��
8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��)RUWDOH]D�������

5,*2772�� 5��� $*8,$5�� $�� &�� 3��
�1~FOHR�

75$0$6���7UDEDOKR��0HLR�$PELHQWH�H�6D~GH�
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