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/XFLDQD�,RFFD�

1mR� UDUR�� D� FULDomR� GH� SURGXWRV� H� LQRYDo}HV� WHFQROyJLFDV� HVWi�
DVVRFLDGD� j� DSURSULDomR� GH� FRQKHFLPHQWRV� WUDGLFLRQDLV�� UHVXOWDQGR�
QD�YLRODomR�GH�GLUHLWRV��1HVWH�FRQWH[WR��R�SUHVHQWH�WUDEDOKR�WHYH�SRU�
REMHWLYR� DQDOLVDU� DV� GLPHQV}HV� pWLFDV� H� MXUtGLFDV� GRV� VLVWHPDV� GH�

� 'RXWRUDQGD� HP� 7HUULWyULR�� 5LVFR� H� 3ROtWLFDV� 3~EOLFDV� SHOR� 3URJUDPD� LQWHUXQLYHUVLWiULR�
$YHLUR�&RLPEUD�/LVERD� �� 3RUWXJDO�� 'RXWRUDQGD� HP� 'LUHLWR�� HP� UHJLPH� GH� FRWXWHOD��
SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD� �8)6&��� 0HVWUH� HP� 3ROtWLFD� 6RFLDO� SHOD�
8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� �8)07��� %DFKDUHO� HP� 'LUHLWR� SHOD� 3RQWLItFLD�
8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR� �38&�63��� ,QYHVWLJDGRUD� GR� &HQWUR� GH� (VWXGRV�
6RFLDLV�GD�8QLYHUVLGDGH�GH�&RLPEUD��&(6���OXFLDQDLRFFD#KRWPDLO�FRP�
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SURWHomR�H�DFHVVR�DRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�D�SDUWLU�GR�HVWXGR�
GH� FDVR� FRPSDUDWLYR� HQWUH� R� %UDVLO� H� D� &RPXQLGDGH� $QGLQD�� 3DUD�
LVVR��R�WUDEDOKR�VH�EDVHRX�QD�DQiOLVH�GRV�GLVSRVLWLYRV�GD�&RQYHQomR�
GD�'LYHUVLGDGH�%LROyJLFD��GR�3URWRFROR�GH�1DJR\D�H�GD�&RQYHQomR�
SDUD� D� 6DOYDJXDUGD� GR� 3DWULP{QLR�&XOWXUDO� ,PDWHULDO�� 2V� UHVXOWDGRV�
PRVWUDUDP�TXH�D�OHJLVODomR��QR�kPELWR�EUDVLOHLUR��OHJLWLPD�D�DSURSULDomR�
HP�GHWULPHQWR�GD�YDORUL]DomR�GR�VDEHU�WUDGLFLRQDO��HYLGHQFLDQGR�TXH�
R�SHQVDPHQWR�FRORQLDO�QmR�IRL�VXSHUDGR��1R�kPELWR�GD�&RPXQLGDGH�
$QGLQD��WRGDYLD��D�OHJLVODomR�FULD�HVSDoRV�GH�SDUWLFLSDomR�HIHWLYD�GRV�
SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�H�SRGH�VHU�XWLOL]DGD�FRPR�UHIHUrQFLD�
QD�FRQVWUXomR�GH�PHFDQLVPRV�FRQWUD�KHJHP{QLFRV�

3DODYUDV�&KDYH��&RQKHFLPHQWRV�WUDGLFLRQDLV��&RORQLDOLGDGH��3DWUL�
P{QLR�,PDWHULDO��'LUHLWR�VRFLRDPELHQWDO

$%675$&7

&UHDWLRQ� RI� SURGXFWV� DQG� LQQRYDWLRQV� WHFKQRORJLFDO� DUH� RIWHQ� OLQNHG� WR�
WKH�XVH�RI� WUDGLWLRQDO�NQRZOHGJH�� UHVXOWLQJ� LQ� WKH� LQIULQJHPHQWV�RI� ULJKWV��
%DVHG�RQ�WKH�FRPSDUDWLYH�VWXG\�EHWZHHQ�%UD]LO�DQG�$QGLQD�&RPPXQLW\��
WKLV�SUHVHQW�SDSHU�DQDO\]HG�WKH�HWKLFDO�DQG�OHJDO�GLPHQVLRQV�RI�SURWHFWLRQ�
V\VWHPV�DQG�DFFHVV� WR� WKH� WUDGLWLRQDO�NQRZOHGJH��7KH�UHVXOWV�VKRZ�WKDW�
WKH�%UD]LOLDQ�OHJLVODWLRQ�OHJDOL]HV�WKH�DSSURSULDWLRQ�RI�WUDGLWLRQDO�NQRZOHGJH�
UDWKHU� WKDQ� WKH�HQKDQFHPHQW� LW��2Q� WKH�RWKHU� KDQG�� OHJLVODWLRQ�DGRSWHG�
E\� $QGHDQ� FRPPXQLW\� GUDZV� D� VSDFH� IRU� HIIHFWLYH� SDUWLFLSDWLRQ� RI� WKH�
WUDGLWLRQDO�FRPPXQLWLHV�DQG�WULEDO�SHRSOH�DQG��WKHUHIRUH��FDQ�EH�XVHG�DV�
D�UHIHUHQFH�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�PHFKDQLVP�RI�FRXQWHU�KHJHPRQLF�

.H\ZRUGV�� 7UDGLWLRQDO� NQRZOHGJH�� &RORQLDOLW\�� ,PPDWHULDO� SURSHUW\��
6RFLR�HQYLURQPHQWDO�ODZ�

1mR�UDUR��D�FULDomR�GH�SURGXWRV�H�LQRYDo}HV�WHFQROyJLFDV�HVWmR�
DVVRFLDGDV�D�XWLOL]DomR�GH�FRQKHFLPHQWRV�WUDGLFLRQDLV��(P�FRQWUD�
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SDUWLGD��D�DSURSULDomR�GHVWHV�FRQKHFLPHQWRV�FRQVWLWXL�SUiWLFD�KLVWy�
ULFD�UHFRUUHQWH��UHVXOWDQGR�HP�YLRODomR�DRV�GLUHLWRV�VRFLRDPELHQWDLV�
GH� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV�� (VWD� FRUUHODomR�� HYLGHQFLD�

GDV�OLQKDV�DELVVDLV�TXH�FRQVWURHP�HVVHV�FRQKHFLPHQWRV�FRPR�QmR�
YDORU��6$1726���������

$� OXWD� SHOR� UHFRQKHFLPHQWR� GRV� FRQKHFLPHQWRV� WUDGLFLRQDLV�
FRPR� GLUHLWRV� IXQGDPHQWDLV�� VXD� SURWHomR� H� YDORUL]DomR�� EHP�
FRPR�D�JDUDQWLD�GH�TXH�SRYRV�H�FRPXQLGDGHV�UHFHEDP�RV�EHQHIt�
FLRV�DGYLQGRV�GD�XWLOL]DomR�GHVWHV�FRQKHFLPHQWRV��HPHUJH�QHVWH�
FRQWH[WR��UHVXOWDQGR�QD�FULDomR�GH�XP�VLVWHPD�GH�SURWHomR�GHVWHV�
FRQKHFLPHQWRV�HP�kPELWR�LQWHUQDFLRQDO�

&RQVLGHUDQGR�D�LPSRUWkQFLD�GR�FRQMXQWR�GH�LQVWUXPHQWRV�MXUtGLFRV�
LQWHUQDFLRQDLV�H�GH�VXD� WUDGXomR�QR�RUGHQDPHQWR� MXUtGLFR� LQWHUQR��R�
SUHVHQWH� WUDEDOKR� IRL�GHVHQYROYLGR�YLVDQGR�DQDOLVDU�D�GLPHQVmR� MXUt�
GLFD�H�pWLFD�GRV�VLVWHPDV�GH�SURWHomR�H�DFHVVR�DRV�FRQKHFLPHQWRV�
WUDGLFLRQDLV�QR�FRQWH[WR� ODWLQR�DPHULFDQR�D�SDUWLU�GR�HVWXGR�GH�FDVR�
FRPSDUDGR�HQWUH�R�%UDVLO�H�SDtVHV�$QGLQRV��5HIHULGR�HVWXGR�SHUPLWH��
DVVLP��FRPSUHHQGHU�R�kPELWR�HP�TXH�HVVHV�GLUHLWRV�HVWmR�VHQGR�GH�
EDWLGRV�H�LQIHULU�GH�TXH�PRGR�LVVR�VH�WUDGX]�HP�JDQKRV�RX�SHUGDV�QR�
SURFHVVR�HPDQFLSDWyULR�GRV�SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV�H�GH�
SHUPDQrQFLD�QR�WHUULWyULR�

2� DUWLJR� GLYLGH�VH�� DVVLP�� HP� WUrV� VHo}HV�� 1D� SULPHLUD� VHomR�
DSUHVHQWD�VH�XPD�EUHYH�FRQWH[WXDOL]DomR�VREUH�RV�FRQKHFLPHQWRV�
WUDGLFLRQDLV�� VHX� UHFRQKHFLPHQWR� FRPR� SDWULP{QLR� LPDWHULDO� H� DV�
LPSOLFDo}HV�GR�SHQVDPHQWR�FRORQLDO�QHVWH�SURFHVVR��1D�VHJXQGD�
VHomR� DSUHVHQWD�VH� R� DUFDERXoR� MXUtGLFR� HP� HVWXGR� H�PRVWUDP�
�VH�RV� UHVXOWDGRV�GD�DQiOLVH��GLVFXWLQGR��j� OX]�GR�HVWDGR�GH�DUWH�
H[SRVWR� QD� SULPHLUD� VHomR�� FRPR� RV� (VWDGRV� ODWLQR�DPHULFDQRV�
HP� HVWXGR� FRQFUHWL]DP�� RX� QmR�� DV� &RQYHQo}HV� VREUH� SURWHomR�
H� YDORUL]DomR� GRV� FRQKHFLPHQWRV� WUDGLFLRQDLV��1D� WHUFHLUD� VHomR�
DSUHVHQWDP�VH�DV�SULQFLSDLV�FRQFOXV}HV�
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�����&21+(&,0(1726�75$',&,21$,6�
&202�3$75,0Ð1,2�,0$7(5,$/

&RPSUHHQGHQGR�R�FRQKHFLPHQWR�FRPR�XP�SURFHVVR�KLVWyULFR��VR�
FLDO�H�FXOWXUDO��HVWH�p�UHVXOWDQWH�GH�YLYrQFLDV��LQWHUDo}HV�VRFLDLV�H�LQIRU�
PDo}HV�DGYLQGDV�GH�FRQWH[WRV�IRUPDLV�H�LQIRUPDLV��%$5526�HW��DO���
�������2V�FRQKHFLPHQWRV� WUDGLFLRQDLV��SRU�VXD�YH]��DEDUFDP�R�FRQ�
MXQWR�GH�VDEHUHV�D�SDUWLU�GH�H[SHULHQFLDV�DQFHVWUDLV��%$5526�HW�DO���
������FDUDFWHUL]DQGR�VH�SHOR�PRGR�GH�SUHVHUYDomR��D�SDUWLU�GR�ID]HU��
H�GH�VHX�PRGR�GH�WUDQVPLVVmR��R�TXH�JHUDOPHQWH�VH�Gi�GH�IRUPD�iJUD�
ID��D�SDUWLU�GD�KLVWyULD�RUDO�

1R� HQWHQGHU� GH�&XQKD�H�$OPHLGD� �������� RV� FRQKHFLPHQWRV� WUDGL�
FLRQDLV� SRGHP� VHU� FRQFHELGRV� FRPR�SDUWH� FRQVWLWXWLYD� GD� LGHQWLGDGH�
FXOWXUDO� GDV� SRSXODo}HV� WUDGLFLRQDLV�� FRPSUHHQGHQGR� QHVWH� FRQFHLWR�
JHQpULFR�GLYHUVRV�JUXSRV�VRFLDLV�GH�WUDoRV�FXOWXUDLV�VHOHWLYDPHQWH�UHD�

IRUPD�GH�YLGD��UHIHULGRV�FRQKHFLPHQWRV��D�SDUWLU�GR�VpFXOR�;;��³SDVVDP�
D�VHU�YLVWRV�VRE�XPD�yWLFD�XWLOLWDULVWD�GHFRUUHQWH�GR�QRYR�FHQiULR�FLHQ�

UHFXUVRV�XP�IRUWH�SRWHQFLDO�LQGXVWULDO´��025(,5$�������S������

$�OXWD�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�JDQKD��DVVLP��QRYDV�
GLPHQV}HV��D�SURWHomR�H�YDORUL]DomR�GH�VHXV�FRQKHFLPHQWRV�FRPR�
IRUPD�GH�JDUDQWLD�LGHQWLWiULD�H�D�QHFHVViULD�SDUWLFLSDomR�QD�JHVWmR�
GRV�UHFXUVRV�QDWXUDLV��FRPR�JDUDQWLD�GH�VXD�WHUULWRULDOLGDGH��'HQWUR�
GHVWH�FRQWH[WR�GH�OXWD��SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�SDVVDP�D�
UHLYLQGLFDU�R�UHFRQKHFLPHQWR�GH�VHXV�VDEHUHV�WUDGLFLRQDLV��DWp�HQ�
WmR�UHSURGX]LGRV�FRPR�QmR�YDORU��HQTXDQWR�GLUHLWRV�FXOWXUDLV��R�TXH�
JUDGXDOPHQWH� SDVVRX� D� VHU� DEDUFDGR� HP� GLIHUHQWHV� LQVWUXPHQWRV�
MXUtGLFRV�LQWHUQDFLRQDLV�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

'HQWUH�DV�&RQYHQo}HV�YLJHQWHV�TXH�FRQWULEXHP�GLUHWDPHQWH�SDUD�R�
UHFRQKHFLPHQWR�GRV�VDEHUHV�WUDGLFLRQDLV�GHVWDFDP�VH�D�&RQYHQomR�
����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�±�2,7��D�&RQYHQomR�GD�
'LYHUVLGDGH�%LROyJLFD�H�VHXV�3URWRFRORV��HP�HVSHFLDO�R�GH�1DJR\D��D�
'HFODUDomR�8QLYHUVDO�VREUH�D�'LYHUVLGDGH�&XOWXUDO��D�&RQYHQomR�VR�
EUH�D�3URWHomR�H�3URPRomR�GD�'LYHUVLGDGH�GDV�([SUHVV}HV�&XOWXUDLV�
H�D�&RQYHQomR�SDUD�D�6DOYDJXDUGD�GR�3DWULP{QLR�&XOWXUDO�,PDWHULDO��$�
SDUWLU�GHVVH�FRQMXQWR�GH�LQVWUXPHQWRV�MXUtGLFRV�LQWHUQDFLRQDLV��RV�FR�
QKHFLPHQWRV� WUDGLFLRQDLV�VmR�DEDUFDGRV�FRPR�GLUHLWRV�VRFLRDPELHQ�
WDLV�H��QHVWD�VHDUD��FRPSUHHQGLGRV�WDPEpP�FRPR�SDWULP{QLR� LPDWH�
ULDO��GLDQWH�GH�VXD�GLPHQVmR�FXOWXUDO�

�����$�$35235,$d2�'2�6$%(5�&202�
(;35(662�'$�&2/21,$/,'$'(�

$� FRORQLDOLGDGH�� FRPSUHHQGLGD� FRPR� IRUPD� GH� GRPLQDomR�� FRPR�
�

WDOLVWD��48,-$12��������S�������QHJD�H�HQFREHUWD�D�SOXULFXOWXUDOLGDGH�
�:2/.0(5�(�)$*81'(6��������H�

1RYR�0XQGR�QD�HUD�FRORQLDO�VXEVLVWHP�HVWUXWXUDOPHQWH�QR�SHQ�
VDPHQWR� PRGHUQR� RFLGHQWDO� H� SHUPDQHFHP� FRQVWLWXWLYDV� GDV�
UHODo}HV�SROtWLFDV�H�FXOWXUDLV�H[FOXGHQWHV�PDQWLGDV�QR�VLVWHPD�
PXQGLDO��6$1726��������S������

7HP�VH��DVVLP��D�FRORQLDOLGDGH�H�D�PRGHUQLGDGH�FRPR�³GXDV�IDFHV�
GD�PHVPD�PRHGD´��*526)2*8(/��������S�������

$V� UHODo}HV�SROtWLFDV�H�FXOWXUDLV�H[FOXGHQWHV�VmR�FRQVWLWXtGDV��DV�
VLP��D�SDUWLU�GR�SHQVDPHQWR�FRORQLDO�TXH�GHVYDORUL]D�R�FRQKHFLPHQWR�

PHVPRV�FRQKHFLPHQWRV��1HVWH�FRQWH[WR��R�GHEDWH�VREUH�RV�FRQKHFL�
PHQWRV�WUDGLFLRQDLV�QmR�VH�Gi�Vy�QD�SHUVSHFWLYD�GH�UHFRQKHFLPHQWR�H�
YDORUL]DomR�FXOWXUDO��HOH�RFRUUH��VREUHWXGR��GHQWUR�GD�OyJLFD�GH�FRQWHV�
WDomR��WHQGR�HP�YLVWD�D�OHJLWLPDomR�GH�VXD�KLVWyULFD�DSURSULDomR�
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5HLYLQGLFDU�R�GLUHLWR�LQWHOHFWXDO�p�XPD�IRUPD�GH�OXWD��p�XPD�IRU�
PD�GH�FRQWUDSRU�FRQKHFLPHQWRV��WRUQDQGR�VH�HVVHQFLDO�SDUD�DV�
DOWHUQDWLYDV� GH� GHVHQYROYLPHQWR� DXW{QRPR�� SRVWR� TXH� SRGHP�
YLDELOL]DU�D�DXWR�VXVWHQWDELOLGDGH��%DVWD�GL]HU�TXH�DV�EDVHV�HP�
StULFDV�GRV�SURFHGLPHQWRV�HODERUDGRV�HP�ODERUDWyULRV�H�GHPDLV�

�
YRV���$/0(,'$��������S���

DELVVDLV� GLVSRVWDV� �6$1726�� ������� TXH� FRQVWURHP� H� UHFRQVWURHP�

TXH�VH�FRORFD��WHQGR�HP�YLVWD�HTXDFLRQDU�DV�YXOQHUDELOLGDGHV�VRFLDLV��
RULJLQDGDV� GRV� FRQWH[WRV� GHVLJXDLV� SURGX]LGRV� H� UHSURGX]LGRV� SHOD�

DEDUFDGRV�GHQWUR�GH�XPD�SHUVSHFWLYD�FUtWLFD�HPDQFLSDWyULD��R�TXH�SHU�
SDVVD�SHOR�UHFRQKHFLPHQWR�GR�SDSHO�IXQGDQWH�GD�FXOWXUD�FRPR�IHUUD�
PHQWD�GH�SURPRomR�H�GLIXVmR�GR�FRQKHFLPHQWR�D�SDUWLU�GR�QHFHVViULR�
GLiORJR�LQWHUFXOWXUDO��IUHQWH�jV�LQMXVWLoDV�H�D�RSUHVVmR��&$5%$//,'2��
�������WUDGX]LQGR�VH�HP�LQVWUXPHQWR�FRQWUD�KHJHP{QLFR�

����029,0(172�325�-867,d$�$0%,(17$/

�
�

ELHQWDLV�SDUD�JUXSRV�VRFLDLV�PDLV�YXOQHUiYHLV�H�QR�H[HUFtFLR�GH�IDWR�
GRV�GLUHLWRV�VREUH�R�PHLR�DPELHQWH��LPSOLFDQGR�QD�GLVWULEXLomR�GHVL�
JXDO�GH�{QXV��ULVFRV��UHVSRQVDELOLGDGHV�H�EHQHItFLRV��HP�IXQomR�GH�
FDSDFLGDGHV� GHVLJXDLV� GH� SRGHU� HQWUH� RV� DWRUHV� VRFLDLV�� �0$57,�
1(=�$/,(5��������32572�(�32572���������

$�YHUWHQWH�GD�HFRORJLD�SROtWLFD��SDXWDGD�QD� LPSRUWkQFLD�GRV�PRYL�
PHQWRV�VRFLDLV�H�QD�MXVWLoD�DPELHQWDO��YLVOXPEUD�D�SDUWLFLSDomR�SRSX�
ODU�FRPR�FRQGLomR�VLQH�TXD�QRQ�SDUD�R�HQIUHQWDPHQWR�GH�FRQWH[WRV�
GHVLJXDLV�TXH�FRQWULEXHP�SDUD�D�SHUSHWXDomR�GH�FRPXQLGDGHV�H�WHUUL�
WyULRV�YXOQHUiYHLV��2V�PRYLPHQWRV�SRU�MXVWLoD�DPELHQWDO��RV�TXDLV�YrP�
VH�GHVHQYROYHQGR�QDV�~OWLPDV�GXDV�D�WUrV�GpFDGDV��QDVFHP�H�VH�DWX�
DOL]DP�QXP�FRQWH[WR�GH� OXWD�FRQWUD�D�HVWUXWXUDO�GLVWULEXLomR�GHVLJXDO�
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GRV�PDOHItFLRV� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� H� LQGXVWULDO� �32572�
(�32572��������S��������GHVWLQDQGR�³D�PDLRU�FDUJD�GRV�GDQRV�DP�
ELHQWDLV�GR�GHVHQYROYLPHQWR�jV�SRSXODo}HV�GH�EDL[D�UHQGD��DRV�JUX�
SRV�VRFLDLV�GLVFULPLQDGRV��DRV�SRYRV�pWQLFRV�WUDGLFLRQDLV��DRV�EDLUURV�
RSHUiULRV��jV�SRSXODo}HV�PDUJLQDOL]DGDV�H�YXOQHUiYHLV´��5%-$��������

FRQWHVWDWyULRV�HP�GHIHVD�GH�PLQRULDV�UDFLDLV��TXH�VXUJHP�QRV�
SDtVHV�GHVHQYROYLGRV��PDV�WDPEpP�H�HVSHFLDOPHQWH�FRP�R�FRQ�
WH[WR�GH� LQMXVWLoD�VRFLDO�H�DPELHQWDO�TXH�FDUDFWHUL]D�D�KLVWyULD�
GRV�SDtVHV�HP�GHVHQYROYLPHQWR��(OHV�FUHVFHUDP�FRP�EDVH�QR�
PRGHOR�H[SRUWDGRU�GH�PDWpULDV�SULPDV�H�QD�H[SORUDomR�SUHGD�
WyULD�GH�UHFXUVRV�QDWXUDLV���-$72%È��HW��DO���������S��������

1HVWH�VHQWLGR��3RUWR�H�3RUWR� �������S�������GHVWDFDP�TXH�XPD�
TXHVWmR� TXH� VH� FRORFD� p� ³FRPR� FRPELQDU� SDUWLFLSDomR� SRSXODU�
GHPRFUiWLFD� FRP� D� QHFHVVLGDGH� GH� FRQKHFLPHQWR� HVSHFLDOL]DGR��
EHP�FRPR�SROtWLFDV�S~EOLFDV�H�SUiWLFDV� LQVWLWXFLRQDLV�SDXWDGDV�QD�
HTXLGDGH �́�XPD�YH]�TXH�D�SDUWLFLSDomR��HP�TXH�SHVH�VHU�DSRQWDGD�
FRPR�SRQWR�FHQWUDO�SDUD�REWHQomR�GH�HTXLGDGH�VRFLDO�H�VXVWHQWDEL�
OLGDGH�HFROyJLFD��QmR�WHP�VH�PRVWUDGR�HIHWLYD��SRLV�D�GHVLJXDOGDGH�
HFRQ{PLFD�p�D�OLPLWDGRUD�GD�SUySULD�SRVVLELOLGDGH�GH�SDUWLFLSDomR��

FRPSUHHQGHU� HVVDV� LQIRUPDo}HV� QXP� FRQWH[WR� GH� WUDGXomR� LQWHU�
FXOWXUDO��SHOD�QmR�YDORUL]DomR�GR�FRQKHFLPHQWR�ORFDO�H�WUDGLFLRQDO��
RX� PHVPR� SRU� QmR� YHUHP� VXDV� UHLYLQGLFDo}HV� H� RSLQL}HV� VHQGR�
OHYDGDV�HP�FRQWD��GHVDFUHGLWDQGR�R�SURFHVVR�SDUWLFLSDWLYR�

(VWDQGR�R�GHVHQYROYLPHQWR�WHUULWRULDO�GLUHWDPHQWH�OLJDGR�DV�SROtWLFDV�
LPSOHPHQWDGDV�H�DRV�YDORUHV�D�VHUHP�UHVJXDUGDGRV��WHP�VH�GLIHUHQ�
WHV� H[SHULrQFLDV� HP� FXUVR� TXDQGR� VH� ROKD� SDUD� R� FHQiULR�PXQGLDO��
7HQGR�HP�IRFR�R�FRQWH[WR�HXURSHX�H� ODWLQR�DPHULFDQR��-DWREi�HW�DO��

�
OtEULRV�KLVWyULFRV�SRU�PHLR�GR�FXPSULPHQWR�GH�LQWHQo}HV�SROtWLFDV�H�GD�
WUDQVIHUrQFLD�GH�UHQGD�SDUD�UHJL}HV�PDLV�SREUHV�GD�8QLmR�(XURSHLD��
DWHQGHQGR�REMHWLYRV�VRFLDLV�H�HFRQ{PLFRV��HP�TXH�SHVH�R�~OWLPR�UHFH�
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�

GH�SROtWLFDV�GH�GHVHQYROYLPHQWR�WHUULWRULDO��DJUDYDGDV�SHOD�SULRUL]DomR�
GRV�REMHWLYRV�GH�FRPSHWLWLYLGDGH�HFRQ{PLFD�HP�GHWULPHQWR�GD�UHGX�
omR�GRV�GHVLTXLOtEULRV�VRFLRHVSDFLDLV�

1HVVH�VHQWLGR��-DWREi�HW��DO���������GHVWDFDP�TXH�D� LQFRUSRUDomR�
LQVWLWXFLRQDO�GR�FRQFHLWR�GH�VXVWHQWDELOLGDGH�QmR�SRGH�VHU�PHUDPHQWH�
IRUPDO��PDV�VLP�PDWHULDO�H�GHPRFUiWLFD��H�D�MXVWLoD�DPELHQWDO��QDV�SD�
ODYUDV�GH�0DUWLQH]�$OLHU���������QmR�SRGH�VHU�FDUDFWHUL]DGD�VRPHQWH�
FRPR�XP�PRYLPHQWR�GH�PLQRULDV��PDV�VLP�D�IDYRU�GD�KXPDQLGDGH��(�
p�QHVWH�FRQWH[WR�TXH�VH�LQVHUH�R�UHFRQKHFLPHQWR�GRV�FRQKHFLPHQWRV�
WUDGLFLRQDLV�FRPR�GLUHLWRV�VRFLRDPELHQWDLV��WHQGR�HP�YLVWD�JDUDQWLU�D�
SDUWLFLSDomR�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�QR�SURFHVVR�GH�WR�
PDGD�GH�GHFLVmR�TXDQWR�DR�DFHVVR�H�R�XVR�GRV�VHXV�FRQKHFLPHQWRV�

�����26�,167580(1726�-85Ë',&26�
,17(51$&,21$,6

3RU�PXLWR� WHPSR� D� GLYHUVLGDGH� ELROyJLFD� IRL� YLVOXPEUDGD� FRPR�
SDWULP{QLR�GD�KXPDQLGDGH��SRUWDQWR��GH�OLYUH�DFHVVR��R�TXH�UHVXOWRX�

H[SORUDomR� HFRQ{PLFD� GHVVHV� UHFXUVRV� H� R� DFHVVR� DRV� FRQKHFL�
PHQWRV� WUDGLFLRQDLV� TXH� FRQWULEXtDP� QR� SURFHVVR� GH� ELRSURVSHF�
omR��'LDQWH�GDV�YXOQHUDELOLGDGHV�VRFLDLV�H�FRPR�UHVXOWDGR�GDV� OX�
WDV�WUDYDGDV�SHORV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�H�PRYLPHQWRV�
VRFLDLV��RV�FRQKHFLPHQWRV�WUDGLFLRQDLV��JUDGDWLYDPHQWH��YmR�VHQGR�
UHFRQKHFLGRV�SHORV�LQVWUXPHQWRV�MXUtGLFRV�LQWHUQDFLRQDLV��DLQGD�TXH�
WDUGLDPHQWH��UHSUHVHQWDQGR�XP�DYDQoR��

'HQWUH�HVVHV�LQVWUXPHQWRV��WHQGR�FRPR�IRFR�R�UHFRQKHFLPHQWR�GRV�
FRQKHFLPHQWRV� WUDGLFLRQDLV� FRPR� SURSULHGDGH� LPDWHULDO�� R� SUHVHQWH�
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WUDEDOKR�SDXWRX�VH�QD�DQiOLVH�GRV�GLVSRVLWLYRV�GD�&RQYHQomR�GD�'L�
YHUVLGDGH�%LROyJLFD��GR�SURWRFROR�GH�1DJR\D�H�GD�&RQYHQomR�SDUD�D�
6DOYDJXDUGD� GR� 3DWULP{QLR�&XOWXUDO� ,PDWHULDO�� YLVDQGR� FRPSUHHQGHU�
HP�TXH�SHUVSHFWLYD�HVVHV�GLUHLWRV�VmR�UHVJXDUGDGRV�HP�kPELWR�LQWHU�
QDFLRQDO�H�GH�TXH�PRGR�HOHV�FRQWULEXHP�SDUD�JDUDQWLDV�LGHQWLWiULDV�H�
WHUULWRULDLV�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�

(P�TXH�SHVH�R� IRFR� HVWDU� QDV�&RQYHQo}HV�DFLPD� UHIHUHQFLDGDV��
QmR�VH�GHVSUH]D�R�SDSHO�GH�RXWUDV�&RQYHQo}HV�TXH��DR�UHFRQKHFHUHP�
GLUHLWRV�DRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��SDVVDP�D�VHU�R�SRQWR�
GH�SDUWLGD�SDUD�RXWUDV�FRQTXLVWDV�QR�FHQiULR�LQWHUQDFLRQDO�H�QDFLRQDO��
FRPR�D�&RQYHQomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�VR�
EUH�3RYRV�,QGtJHQDV�H�7ULEDLV�

$�&RQYHQomR�GD�'LYHUVLGDGH�%LROyJLFD�±�&'%��������� IRL�DSUR�
YDGD�HP������� GXUDQWH� D�&RQIHUrQFLD� GDV�1Do}HV�8QLGDV� VREUH�
0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��UHDOL]DGD�QD�FLGDGH�GR�5LR�GH�
-DQHLUR��GLVSRQGR�VREUH�D�SURWHomR�H�R�XVR�VXVWHQWiYHO�GD�GLYHU�
VLGDGH�ELROyJLFD�HP�FDGD�SDtV� VLJQDWiULR�H�D�GLVWULEXLomR� MXVWD�H�
HTXLWDWLYD�GRV�EHQHItFLRV�DGYLQGRV�GR�XVR�HFRQ{PLFR�GRV�UHFXUVRV�
JHQpWLFRV��7DEHOD����

&RP�����SDtVHV�VLJQDWiULRV��VH�WUDGX]�HP�LQVWUXPHQWR�LQWHUQDFLRQDO�
GH� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GRV�SRYRV�H� FRPXQLGDGHV� WUDGL�
FLRQDLV�SDUD�SUHVHUYDomR�GD�GLYHUVLGDGH�ELROyJLFD�H�R�SDSHO�UHOHYDQWH�
GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�QHVWH�SURFHVVR��

� ,QIRUPDo}HV� REWLGDV� HP� KWWSV���ZZZ�FEG�LQW�GRF�OHJDO�FEG�HV�SGI�� $FHVVR� HP� ��� PDU��
����



���

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

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

$UWLJRV LQ�VLWX

(P�FRQIRUPLGDGH�FRP�VXD�OHJLVODomR�QDFLRQDO��UHVSHLWDU��SUHVHUYDU�H�
PDQWHU�R�FRQKHFLPHQWR��LQRYDo}HV�H�SUiWLFDV�GDV�FRPXQLGDGHV�ORFDLV�
H� SRYRV� H� FRPXQLGDGHV� LQGtJHQDV� FRP� HVWLOR� GH� YLGD� WUDGLFLRQDLV�
UHOHYDQWHV� j� FRQVHUYDomR� H� j� XWLOL]DomR� VXVWHQWiYHO� GD� GLYHUVLGDGH�
ELROyJLFD� H� LQFHQWLYDU� VXD� PDLV� DPSOD� DSOLFDomR� FRP� D� DSURYDomR�
H� D� SDUWLFLSDomR� GRV� GHWHQWRUHV� GHVVH� FRQKHFLPHQWR�� LQRYDo}HV� H�
SUiWLFDV��H�HQFRUDMDU�D� UHSDUWLomR�HTXLWDWLYD�GRV�EHQHItFLRV�RULXQGRV�
GD�XWLOL]DomR�GHVVH�FRQKHFLPHQWR��LQRYDo}HV�H�SUiWLFDV�

3URWHJHU�H�HQFRUDMDU� D�XWLOL]DomR�FRVWXPHLUD�GH� UHFXUVRV�ELROyJLFRV�
GH� DFRUGR� FRP� SUiWLFDV� FXOWXUDLV� WUDGLFLRQDLV� FRPSDWtYHLV� FRP� DV�
H[LJrQFLDV�GH�FRQVHUYDomR�RX�XWLOL]DomR�VXVWHQWiYHO�

(VVH� LQWHUFkPELR� GH� ,QIRUPDo}HV� GHYH� LQFOXLU� R� LQWHUFkPELR� GRV�

WDPEpP�,QIRUPDo}HV�VREUH�SURJUDPDV�GH�WUHLQDPHQWR�H�GH�SHVTXLVD��
FRQKHFLPHQWR�HVSHFLDOL]DGR��FRQKHFLPHQWR�LQGtJHQD�H�WUDGLFLRQDO�FRPR�
WDLV�H�DVVRFLDGRV�jV�WHFQRORJLDV�D�TXH�VH�UHIHUH�R�����GR�DUW������'HYH�
WDPEpP��TXDQGR�SRVVtYHO��LQFOXLU�D�UHSDWULDomR�GDV�,QIRUPDo}HV�

$V�3DUWHV�&RQWUDWDQWHV�GHYHP��HP�FRQIRUPLGDGH�FRP�VXD�OHJLVODomR�
H� VXDV� SROtWLFDV� QDFLRQDLV�� HODERUDU� H� HVWLPXODU� PRGDOLGDGHV� GH�
FRRSHUDomR� SDUD� R� GHVHQYROYLPHQWR� H� XWLOL]DomR� GH� WHFQRORJLDV��
LQFOXVLYH� WHFQRORJLDV� LQGtJHQDV� H� WUDGLFLRQDLV�� SDUD� DOFDQoDU� RV�

GHYHP�WDPEpP�SURPRYHU�D�FRRSHUDomR�SDUD�D�FDSDFLWDomR�GH�SHVVRDO�
H�R�LQWHUFkPELR�GH�WpFQLFRV�

$�&'%�³UHFRQKHFH�R�SDSHO�FRQVHUYDFLRQLVWD�GRV�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV�H�D�LPSRUWkQFLD�GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�SDUD�
D�SUHVHUYDomR�GD�ELRGLYHUVLGDGH�H�SDUD�R�XVR�GR�SDWULP{QLR�JHQpWL�
FR�DVVRFLDGR�D�HVWH�FRQKHFLPHQWR´��,2&&$��),'e/,6��S��������������
WUDGX]LQGR�VH��DLQGD��QR�FRPSURPLVVR�GRV�VLJQDWiULRV�GH�SURWHJHU�H�
HQFRUDMDU�R�XVR�WUDGLFLRQDO�GRV�UHFXUVRV�ELROyJLFRV��JDUDQWLQGR�D�UH�
SDUWLomR�HTXLWDWLYD�GRV�EHQHItFLRV�DGYLQGRV�GHVVD�XWLOL]DomR��
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HVWDV� FRPXQLGDGHV�� VHXV� FRQKHFLPHQWRV� H� R� WHUULWyULR�� R� TXH� SRGH�
FRQWULEXLU�SDUD�TXH�LQVWUXPHQWRV� MXUtGLFRV�HP�kPELWR�QDFLRQDO�UHSUR�
GX]DP�HVWD�YLVmR��UHVXOWDQGR�HP�SROtWLFDV�S~EOLFDV�TXH�FRQFHEDP�RV�
SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV�GLVVRFLDGDV�GR� WHUULWyULR�TXH� OKHV�
FRQIHUH�VHQWLGR��FRPR�HVSDoR�GH�SHUWHQFLPHQWR�H�UHSURGXomR�VRFLDO��
FXOWXUDO�H�HVSLULWXDO��,2&&$��),'e/,6��������

(VVD� IDOKD�� WRGDYLD�� IRL�HP�SDUWH�VXSHUDGD�SHOR�3URWRFROR�GH�1D�
JR\D�

FRP����SDtVHV�VLJQDWiULRV��GLVSRQGR�VREUH�R�DFHVVR�DRV�UHFXUVRV�JH�
QpWLFRV�H�UHSDUWLomR�MXVWD�H�HTXLWDWLYD�GRV�EHQHItFLRV�

� ,QIRUPDo}HV� REWLGDV� HP� KWWSV���ZZZ�FEG�LQW�DEV�GRF�SURWRFRO�QDJR\D�SURWRFRO�HV�SGI��
$FHVVR�HP����PDU������
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$UWLJRV

&DGD�3DUWH�WRPDUi�DV�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV�H�GH�SROtWLFD��FRQIRUPH�
DGHTXDGR��SDUD�TXH�RV�EHQHItFLRV�GHFRUUHQWHV�GD�XWLOL]DomR�GR�FRQKHFLPHQWR�
WUDGLFLRQDO� DVVRFLDGR� D� UHFXUVRV� JHQpWLFRV� VHMDP� UHSDUWLGRV� GH� IRUPD� MXVWD�
H� HTXLWDWLYD� FRP� DV� � GHWHQWRUDV� GHVVH�
FRQKHFLPHQWR��(VVD�UHSDUWLomR�GHYH�VH�GDU�HP�WHUPRV�PXWXDPHQWH�DFRUGDGRV�

(P� FRQIRUPLGDGH� FRP� D� OHJLVODomR� GRPpVWLFD�� FDGD� 3DUWH� WRPDUi� PHGLGDV��
FRQIRUPH�DGHTXDGR��FRP�R�REMHWLYR�GH�DVVHJXUDU�TXH�R�FRQKHFLPHQWR�WUDGLFLRQDO�
DVVRFLDGR�D�UHFXUVRV�JHQpWLFRV�GHWLGR�SRU�FRPXQLGDGHV�LQGtJHQDV�H�ORFDLV�VHMD�
DFHVVDGR�FRP�FRQVHQWLPHQWR�SUpYLR�LQIRUPDGR�RX�FRP�DSURYDomR�H�HQYROYLPHQWR�
GHVVDV�FRPXQLGDGHV�LQGtJHQDV�H�ORFDLV�H�HP�WHUPRV�PXWXDPHQWH�DFRUGDGRV�

$V� 3DUWHV� FRQVLGHUDUmR� D� QHFHVVLGDGH� H� DV�PRGDOLGDGHV� GH� XP�PHFDQLVPR�
JOREDO�GH�UHSDUWLomR�GH�EHQHItFLRV�SDUD�WUDWDU�GD�UHSDUWLomR�MXVWD�H�HTXLWDWLYD�GH�
EHQHItFLRV�GHFRUUHQWHV�GR�XVR�GH� WDLV� UHFXUVRV�JHQpWLFRV�H�GR�FRQKHFLPHQWR�
WUDGLFLRQDO� DVVRFLDGR� DRV� UHFXUVRV� JHQpWLFRV� TXH� RFRUUDP� HP� FRQGLo}HV�
WUDQVIURQWHLULoDV� RX� SDUD� DV� TXDLV� QmR� VHMD� SRVVtYHO� FRQFHGHU� RX� REWHU�
FRQVHQWLPHQWR� SUpYLR� LQIRUPDGR�� 2V� EHQHItFLRV� UHSDUWLGRV� SHORV� XVXiULRV� GH�
UHFXUVRV�JHQpWLFRV�H�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�D�UHFXUVRV�JHQpWLFRV�
SRU� PHLR� GHVVH� PHFDQLVPR� VHUmR� XVDGRV� SDUD� DSRLDU� D� FRQVHUYDomR� GD�
ELRGLYHUVLGDGH�H�R�XVR�VXVWHQWiYHO�GH�VHXV�FRPSRQHQWHV�HP�HVFDOD�JOREDO

$R�LPSOHPHQWDUHP�VXDV�REULJDo}HV�DR�DEULJR�GR�SUHVHQWH�3URWRFROR��DV�3DUWHV�
OHYDUmR�HP�FRQVLGHUDomR��HP�FRQIRUPLGDGH�FRP�VXD�OHJLVODomR�GRPpVWLFD��DV�
OHLV�FRVWXPHLUDV�GH�FRPXQLGDGHV�LQGtJHQDV�H�ORFDLV��SURWRFRORV�H�SURFHGLPHQWRV�
FRPXQLWiULRV�� FRQIRUPH� DSOLFiYHO�� FRP� UHVSHLWR� DR� FRQKHFLPHQWR� WUDGLFLRQDO�
DVVRFLDGR�D�UHFXUVRV�JHQpWLFRV�

FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�D�UHFXUVRV�JHQpWLFRV

&DGD� SDUWH� WRPDUi� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV� RX� GH� SROtWLFD�
DGHTXDGDV�� HIHWLYDV� H� SURSRUFLRQDLV�� FRQIRUPH� DGHTXDGR�� SDUD� TXH� R�
FRQKHFLPHQWR� WUDGLFLRQDO� DVVRFLDGR� D� UHFXUVRV� JHQpWLFRV� XWLOL]DGRV� VRE� VXD�
MXULVGLomR�WHQKDP�VLGR�DFHVVDGRV�HP�FRQIRUPLGDGH�FRP�R�FRQVHQWLPHQWR�SUpYLR�
LQIRUPDGR�RX�FRP�DSURYDomR�H�HQYROYLPHQWR�GH�FRPXQLGDGHV�LQGtJHQDV�H�ORFDLV�
H� TXH� WHUPRV� PXWXDPHQWH� DFRUGDGRV� WHQKDP� VLGR� HVWDEHOHFLGRV�� FRQIRUPH�
H[LJLGR�SHOD�OHJLVODomR�RX�UHTXLVLWRV�UHJXODWyULRV�GD�RXWUD�3DUWH�RQGH�HVWHMDP�
ORFDOL]DGDV�HVVDV�FRPXQLGDGHV�LQGtJHQDV�RX�ORFDLV�
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2�3URWRFROR�YLVD�JDUDQWLU�D�SDUWLFLSDomR�GRV�SRYRV�H�FRPXQLGD�
GHV�WUDGLFLRQDLV�QDV�QHJRFLDo}HV�TXDQWR�DR�DFHVVR�H�XVR�GRV�FR�
QKHFLPHQWRV�WUDGLFLRQDLV��WRUQDQGR�D�&RQYHQomR�VREUH�D�'LYHUVLGD�
GH�%LROyJLFD�XP�GRV�LQVWUXPHQWRV�LQWHUQDFLRQDLV�PDLV�GHWDOKDGRV�H�
FRP�DVSHFWRV�SUiWLFRV��QXPD�UHIHUrQFLD�D�FRVWXPHLUD�JHQHUDOLGDGH��
QR�TXH�WDQJH�DRV�WHUULWyULRV�WUDGLFLRQDLV�H�DR�XVR�GRV�FRQKHFLPHQ�
WRV�WUDGLFLRQDLV��$EUH�VH�D�SRVVLELOLGDGH�SDUD�VH�GLVFXWLU�D�SURSULH�
GDGH� LPDWHULDO� H� R� GLUHLWR� VREUH� RV� FRQKHFLPHQWRV� WUDGLFLRQDLV� H�
XPD� SDUWLFLSDomR� HTXLWDWLYD� GRV� EHQHItFLRV� DGYLQGRV� GH� FRQKHFL�
PHQWRV��Ki�PXLWR� WHPSR�DSURSULDGRV�VHP�D� MXVWD�GLVWULEXLomR�GRV�
EHQHItFLRV�DGYLQGRV�GHVVD�XWLOL]DomR��

2�3URWRFROR�WHP�FRPR�SDUkPHWUR�D�'HFODUDomR�GDV�1Do}HV�8QLGDV�
VREUH�RV�'LUHLWRV�+XPDQRV�H�3RYRV� ,QGtJHQDV���������VHQGR� LPSRU�
WDQWH�LQVWUXPHQWR�SDUD�UHFRQKHFLPHQWR�H�YDORUL]DomR�GRV�VDEHUHV�WUD�
GLFLRQDLV�H��HP�FRQVHTXrQFLD��GRV�SRYRV��FRPXQLGDGHV�H�WHUULWyULRV�

2�3URWRFROR�DYDQoD�QR�VHQWLGR�GH�QmR�VH�UHVWULQJLU�DR�FRPSUR�
PLVVR�GH�³HQFRUDMDU �́�SUHVHQWH�QD�&RQYHQomR�GD�'LYHUVLGDGH�%LR�
OyJLFD��7DEHOD�����PDV�VLP�GH�HVWDEHOHFHU�R�GHYHU�GRV�VLJQDWiULRV�
GH�WRPDU�DV�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV�H�SROtWLFDV�QHFHV�
ViULDV�SDUD�TXH�RV�EHQHItFLRV�GHFRUUHQWHV�GD�XWLOL]DomR�GR�FRQKHFL�
PHQWR�WUDGLFLRQDO�DVVRFLDGR�D�UHFXUVRV�JHQpWLFRV�VHMDP�UHSDUWLGRV�
GH�IRUPD�MXVWD�H�HTXLWDWLYD�FRP�RV�SRYRV�H�FRPXQLGDGHV�WUDGLFLR�
QDLV�GHWHQWRUDV�GHVVH�FRQKHFLPHQWR��DUW�������7DEHOD�����$OpP�GLVVR��
HVWDEHOHFH�TXH�HVVD�UHSDUWLomR�VH�Gr�HP�WHUPRV�PXWXDPHQWH�DFRU�
GDGRV��H[LJLQGR�R�FRQVHQWLPHQWR�SUpYLR�GRV�SRYRV�H�FRPXQLGDGHV��
FRQIHULQGR�DXWRQRPLD�SDUD�GHFLV}HV�H�FRQIHULQGR�JDUDQWLDV�HIHWLYDV�
GH�SDUWLFLSDomR��DUW�����±�7DEHOD����

$GHPDLV��R�3URWRFROR�SUHRFXSD�VH�FRP�RV�FDVRV�GH�FRQKHFLPHQWRV�
WUDGLFLRQDLV�UHODFLRQDGRV�D�SRYRV�H�FRPXQLGDGHV�HP�VLWXDomR�WUDQV�
IURQWHLULoD��HVWDEHOHFHQGR�TXH�RV�EHQHItFLRV�UHSDUWLGRV�SRU�PHLR�GHV�
VH�PHFDQLVPR�VHUmR�XVDGRV�SDUD�DSRLDU�D�FRQVHUYDomR�GD�ELRGLYHU�
VLGDGH�H�R�XVR�VXVWHQWiYHO�GH�VHXV�FRPSRQHQWHV�HP�HVFDOD�JOREDO��
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$�UHSDUWLomR�GHVVHV�EHQHItFLRV��WRGDYLD��VH�ID]�SRVVtYHO�SHOD�FRPSUH�
HQVmR�GHVVHV�FRQKHFLPHQWRV�WUDGLFLRQDLV�FRPR�SURSULHGDGH�LPDWHULDO��
D�TXDO�JR]D�GH�SURWHomR�H�JDUDQWLDV�GH�FRQWLQXLGDGH�H� UHSURGXomR��
$� &RQYHQomR� SDUD� D� 6DOYDJXDUGD� GR� 3DWULP{QLR� &XOWXUDO� ,PDWHULDO�

GR�SDWULP{QLR�FXOWXUDO�LPDWHULDO�H�SURPRYHU�D�FRQVFLHQWL]DomR�QR�SODQR�
ORFDO�� QDFLRQDO� H� LQWHUQDFLRQDO� GD� LPSRUWkQFLD� GR�SDWULP{QLR� FXOWXUDO�
LPDWHULDO�H�GH�VHX�UHFRQKHFLPHQWR�UHFtSURFR��

1R�TXH�WDQJH�DRV�FRQKHFLPHQWRV�WUDGLFLRQDLV��UHIHULGD�&RQYHQomR�
�7DEHOD����WHP�GLUHWD�UHODomR�FRP�D�&RQYHQomR�GD�'LYHUVLGDGH�%LR�

GLUHLWR�GH�SDUWLFLSDomR�GDV�FRPXQLGDGHV��DR�PHVPR�WHPSR�TXH�FRQV�
WLWXL�LPSRUWDQWH�DYDQoR�SDUD�VH�GLVFXWLU�WDLV�GLUHLWRV�GD�SHUVSHFWLYD�GR�
SDWULP{QLR�LPDWHULDO��XPD�GLPHQVmR�GRV�GLUHLWRV�KXPDQRV�GRV�SRYRV�H�
FRPXQLGDGHV�WUDGLFLRQDLV�

� ,QIRUPDo}HV� REWLGDV� HP� KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI����������BSRU��
$FHVVR�HP����PDU������
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$UWLJRV

(QWHQGH�VH�SRU�³SDWULP{QLR�FXOWXUDO�LPDWHULDO´�DV�SUiWLFDV��UHSUHVHQWDo}HV��
H[SUHVV}HV��FRQKHFLPHQWRV�H�WpFQLFDV���MXQWR�FRP�RV�LQVWUXPHQWRV��REMHWRV��
DUWHIDWRV�H�OXJDUHV�FXOWXUDLV�TXH�OKHV�VmR�DVVRFLDGRV���TXH�DV�FRPXQLGDGHV��RV�
JUXSRV�H��HP�DOJXQV�FDVRV��RV�LQGLYtGXRV�UHFRQKHFHP�FRPR�SDUWH�LQWHJUDQWH�
GH�VHX�SDWULP{QLR�FXOWXUDO��(VWH�SDWULP{QLR�FXOWXUDO�LPDWHULDO��TXH�VH�WUDQVPLWH�
GH� JHUDomR� HP� JHUDomR�� p� FRQVWDQWHPHQWH� UHFULDGR� SHODV� FRPXQLGDGHV� H�
JUXSRV�HP�IXQomR�GH�VHX�DPELHQWH��GH�VXD�LQWHUDomR�FRP�D�QDWXUH]D�H�GH�VXD�
KLVWyULD��JHUDQGR�XP�VHQWLPHQWR�GH�LGHQWLGDGH�H�FRQWLQXLGDGH�H�FRQWULEXLQGR�
DVVLP�SDUD�SURPRYHU�R�UHVSHLWR�j�GLYHUVLGDGH�FXOWXUDO�H�j�FULDWLYLGDGH�KXPDQD��

FXOWXUDO�LPDWHULDO�TXH�VHMD�FRPSDWtYHO�FRP�RV�LQVWUXPHQWRV�LQWHUQDFLRQDLV�GH�
GLUHLWRV� KXPDQRV� H[LVWHQWHV� H� FRP�RV� LPSHUDWLYRV� GH� UHVSHLWR�P~WXR� HQWUH�
FRPXQLGDGHV��JUXSRV�H�LQGLYtGXRV��H�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO

��
VH�PDQLIHVWD�HP�SDUWLFXODU�QRV�VHJXLQWHV�FDPSRV�

D��WUDGLo}HV�H�H[SUHVV}HV�RUDLV��LQFOXLQGR�R�LGLRPD�FRPR�YHtFXOR�GR�SDWULP{QLR�
FXOWXUDO�LPDWHULDO�

E��H[SUHVV}HV�DUWtVWLFDV�

F��SUiWLFDV�VRFLDLV��ULWXDLV�H�DWRV�IHVWLYRV�

G��FRQKHFLPHQWRV�H�SUiWLFDV�UHODFLRQDGRV�j�QDWXUH]D�H�DR�XQLYHUVR�

H��WpFQLFDV�DUWHVDQDLV�WUDGLFLRQDLV�

3DUWLFLSDomR�GDV�FRPXQLGDGHV��JUXSRV�H�LQGLYtGXRV

1R�TXDGUR�GH�VXDV�DWLYLGDGHV�GH�VDOYDJXDUGD�GR�SDWULP{QLR�FXOWXUDO�LPDWHULDO��
FDGD�(VWDGR�3DUWH�GHYHUi�DVVHJXUDU�D�SDUWLFLSDomR�PDLV�DPSOD�SRVVtYHO�GDV�
FRPXQLGDGHV��GRV�JUXSRV�H��TXDQGR�FDEtYHO��GRV�LQGLYtGXRV�TXH�FULDP��PDQWpP�
H�WUDQVPLWHP�HVVH�SDWULP{QLR�H�DVVRFLi�ORV�DWLYDPHQWH�j�JHVWmR�GR�PHVPR�

$�&RQYHQomR�WUD]�GHILQLomR�DPSOD�SDUD�SDWULP{QLR�FXOWXUDO�LPD�
WHULDO�� HQJOREDQGR� DV� SUiWLFDV�� UHSUHVHQWDo}HV�� H[SUHVV}HV�� FR�
QKHFLPHQWRV�H�WpFQLFDV��MXQWDPHQWH�FRP�RV�LQVWUXPHQWRV��REMHWRV��
DUWHIDWRV�H�OXJDUHV�FXOWXUDLV�TXH�OKHV�VmR�DVVRFLDGRV��DUW�������7D�
EHOD�����DR�PHVPR�WHPSR�TXH�UHDILUPD�R�GLUHLWR�GH�SDUWLFLSDomR�GRV�
SRYRV�H�FRPXQLGDGHV�QD�VDOYDJXDUGD�H�JHVWmR�GR�VHX�SDWULP{QLR�
FXOWXUDO�LPDWHULDO�
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$�&RQYHQomR�FRQWULEXL��DLQGD��SDUD�VH�FRPSUHHQGHU�RV�SRYRV�H�FR�
PXQLGDGHV�WUDGLFLRQDLV�SDUD�DOpP�GD�HTXLYRFDGD�SHUVSHFWLYD�HVWiWLFD�
H�IROFORUL]DGD��DUW�����±�7DEHOD�����YLVWR�TXH�HVWDV�VmR�XPD�UHDOLGDGH�

H� UHODo}HV�KLVWyULFDV�FRP�R�DPELHQWH�H�R� WHUULWyULR��2V�SRYRV�H�FR�

SDWULP{QLR� LPDWHULDO�GD�KXPDQLGDGH��FRPR� IRQWH�GH�FRQKHFLPHQWR�D�
VHU�FRPSDUWLOKDGR�GHQWUR�GH�XP�FRQWH[WR�GH�YDORUL]DomR��SDUWLFLSDomR��
FLGDGDQLD�H�WURFD�LQWHUFXOWXUDO�

�����6,67(0$�'(�3527(d2�%5$6,/(,52��
2�352*5$0$�1$&,21$/�'(�
5(3$57,d2�'(�%(1()Ë&,26�±�315%

1R� FRQWH[WR� EUDVLOHLUR�� D� /HL� Q�� ������������ YLVD� UHJXODPHQWDU� R�
DFHVVR�DR�SDWULP{QLR�JHQpWLFR��VREUH�D�SURWHomR�H�R�DFHVVR�DR�FRQKH�
FLPHQWR�WUDGLFLRQDO�DVVRFLDGR�H�VREUH�D�UHSDUWLomR�GH�EHQHItFLRV�SDUD�
FRQVHUYDomR�H�XVR�VXVWHQWiYHO�GD�ELRGLYHUVLGDGH�H�LQVWLWXL�R�3URJUDPD�
1DFLRQDO�GH�5HSDUWLomR�GH�%HQHItFLRV�±�315%�

$�/HL�FULD��QR�kPELWR�GR�0LQLVWpULR�GR�0HLR�$PELHQWH��R�&RQVHOKR�
GR� 3DWULP{QLR� *HQpWLFR�� yUJmR� FROHJLDGR� GH� FDUiWHU� GHOLEHUDWLYR��

HODERUDomR�H�D�LPSOHPHQWDomR�GH�SROtWLFDV�SDUD�D�JHVWmR�GR�DFHVVR�
DR�SDWULP{QLR�JHQpWLFR�H�DR�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�H�
D� UHSDUWLomR�GH�EHQHItFLRV�� IRUPDGR�SRU� UHSUHVHQWDomR�GH�yUJmRV�
H�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD� IHGHUDO��JDUDQWLQGR�VH�D� UH�
SUHVHQWDomR�GD�VRFLHGDGH�FLYLO� HP�QR�PtQLPR����� �TXDUHQWD�SRU�
FHQWR��GRV�PHPEURV��DVVHJXUDGD�D�SDULGDGH�HQWUH�R�VHWRU�HPSUHVD�
ULDO��DFDGrPLFR�H�SRSXODo}HV�LQGtJHQDV��FRPXQLGDGHV�WUDGLFLRQDLV�
H�DJULFXOWRUHV�WUDGLFLRQDLV�

$�/HL��FRQWXGR�� LQLFLD�VXD�GLVFXVVmR�FRP�YLRODomR�DR�GLUHLWR�GH�
SDUWLFLSDomR�H�FRQVXOWD�SUpYLD�GRV�SRYRV�H�FRPXQLGDGHV� WUDGLFLR�
QDLV��DXVHQWHV�QRV�GHEDWHV�GR�SURFHVVR�OHJLVODWLYR�GH�VXD�FULDomR��
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FODUD�YLRODomR�DRV�SUHVVXSRVWRV�GD�&RQYHQomR�����GD�2UJDQL]D�
omR�,QWHUQDFLRQDO�GR�7UDEDOKR��2,7��

$�OHJLVODomR�DSUHVHQWD�XPD�VpULH�GH�YLRODo}HV�DRV�GLVSRVLWLYRV�GDV�
&RQYHQo}HV�GD�'LYHUVLGDGH�%LROyJLFD�H�DR�3URWRFROR�GH�1DJR\D��HVWH�

GH�SDUWLFLSDomR�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�QR�TXH�WDQJH�D�
JHVWmR�GR�VHX�SDWULP{QLR�FXOWXUDO�LPDWHULDO�H�GRV�EHQHItFLRV�DGYLQGRV�
GH�VXD�XWLOL]DomR�

'HQWUH�DV�SULQFLSDLV�YLRODo}HV�DEDUFDGDV�SHOD�OHJLVODomR��GHVWD�
FDP�VH�DV�GRV�DUWLJRV������������H�����(P�GLYHUVRV�GLVSRVLWLYRV�GD�
/HL�R�GLUHLWR�GH�SDUWLFLSDomR��DSURYDomR�GR�DFHVVR�H�XVR�GRV�FR�
QKHFLPHQWRV�QmR�p�UHVJXDUGDGR��HP�GLUHWD�YLRODomR�DRV�DUWLJRV�����
DOtQHD�M��GD�&RQYHQomR�GD�%LRGLYHUVLGDGH�H�GR�DUWLJR����GD�&RQYHQ�
omR� GR�3DWULP{QLR� ,PDWHULDO�� HYLGHQFLDQGR� TXH� DV� OLQKDV� DELVVDLV�
GLVSRVWDV�SHOD�FRORQLDOLGDGH�DLQGD�VH� ID]HP�SUHVHQWHV��6$1726��
�������PDQLSXODQGR�HVWUXWXUDV�QRUPDWLYDV�H�JDUDQWLQGR�D�UHSURGX�
omR�GD�LQYLVLELOLGDGH�GH�SRYRV�H�FRPXQLGDGHV�

(P�TXH�SHVH�DV�&RQYHQo}HV�HVWDEHOHFHUHP�D�QHFHVVLGDGH�GH�FRQ�
VHQWLPHQWR�SUpYLR�GDV�FRPXQLGDGHV�SDUD�R�DFHVVR�DRV�FRQKHFLPHQ�
WRV� WUDGLFLRQDLV� H� GHVHQYROYLPHQWR�GH�SURGXWRV�� D� /HL� EUDVLOHLUD� GLV�
SHQVRX��H[SUHVVDPHQWH��HVVD�H[LJrQFLD��HVWDEHOHFHQGR�EUHFKD�OHJDO��

$UW�� ��� ��2� DFHVVR� DR� FRQKHFLPHQWR� WUDGLFLRQDO� DVVRFLDGR� GH�
�

PHQWR�SUpYLR�LQIRUPDGR�
���R�2�DFHVVR�D�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�GH�RULJHP�

LQGHSHQGH�GH�FRQVHQWLPHQWR�SUpYLR� LQIRU�

�
YLR�FRPR�FRQGLomR�SDUD�R�DFHVVR�DRV�VDEHUHV� WUDGLFLRQDLV��EDVWDQGR�
DSHQDV�XP�UHJLVWUR�GDV�DWLYLGDGHV�GH�DFHVVR�HP�XP�FDGDVWUR�HOHWU{QL�
FR��GHQRPLQDGR�6LVWHPD�1DFLRQDO�GH�*HVWmR�GR�3DWULP{QLR�*HQpWLFR�
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1mR� REVWDQWH�� H[FOXL� RV� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV� GD�
UHSDUWLomR�GRV�EHQHItFLRV�HP�GLIHUHQWHV�VLWXDo}HV��HVWDEHOHFHQGR�
LVHQo}HV�SDUD�HPSUHVDV�H�SHVTXLVDGRUHV��D�H[HPSOR�GR�DUWLJR�����
TXH� UHVWULQJH� D� UHSDUWLomR� DRV� ³SURGXWRV� DFDEDGRV´� H� R� ����� GR�
PHVPR�DUWLJR��TXH�LVHQWD�DV�PLFUR�H�SHTXHQDV�HPSUHVDV�GR�GHYHU�
GH�UHSDUWLU�RV�EHQHItFLRV�

2�DUWLJR����������HVWDEHOHFH�TXH�³D�UHSDUWLomR�GH�EHQHItFLRV��SUHYLVWD�QR�
FDSXW��GHYHUi�VHU�DSOLFDGD�DR�~OWLPR�HOR�GD�FDGHLD�SURGXWLYD�GH�PDWHULDO�
UHSURGXWLYR�� 1HVWH�VHQ�
WLGR��SDUD�WHU�GLUHLWR�D�UHSDUWLomR�GRV�EHQHItFLRV��RV�FRQKHFLPHQWRV�GHYHP�
WHU�VLGR�DSOLFDGRV�DR�~OWLPR�HOR�GD�FDGHLD�SURGXWLYD��GHVSUH]DQGR��DVVLP��
D�LPSRUWkQFLD�GHVVHV�FRQKHFLPHQWRV�H�IHULQGR�D�GLPHQVmR�pWLFD�GH�SDUWL�
FLSDomR�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�

2XWUD�JUDYH�YLRODomR�DR�GLUHLWR�GH�SDUWLFLSDomR�FRQVWD�GR�DUWLJR�����
DR�HVWDEHOHFHU�TXH�QmR�QHFHVVDULDPHQWH�RV�EHQHItFLRV�VHUmR�UHYHUWL�
GRV�HP�SURYHLWR�GLUHWR�DRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�GHWHQWR�
UDV�GRV�FRQKHFLPHQWRV�

$R�DQDOLVDU�RV�GLVSRVLWLYRV�OHJDLV�HP�VXD�FRQMXQWXUD��HYLGHQFLD�VH�TXH�
HOHV�DEDUFDP�R�GHEDWH�GHQWUR�GH�XPD�SHUVSHFWLYD�HFRQ{PLFD�H�XWLOLWDULVWD�
GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV��UHJXODPHQWDQGR�DV�UHODo}HV�GH�DSURSULD�
omR�HP�WURFD�GH�EHQHItFLRV�TXH�PXLWR�SRXFR�FRQWULEXL�SDUD�D�GLPHQVmR�GH�
YDORUL]DomR�GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�H�GRV�SRYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV�H�JDUDQWLDV�GH�SHUPDQrQFLD�GR�VHX�PRGR�GH�YLGD�

$�/HL�SULYLOHJLD�D�FRQVWUXomR�GH�XP�FHQiULR�GH�WUDQTXLOLGDGH�H�VHJX�
UDQoD�MXUtGLFD�SDUD�IDFLOLWDU�H�HVWLPXODU�D�SHVTXLVD�H�R�GHVHQYROYLPHQWR�
WHFQROyJLFR� TXH� ID]� XVR� GD� ELRGLYHUVLGDGH� EUDVLOHLUD��PDV� R� ID]� HP�
GHWULPHQWR�GRV�SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV��YLRODQGR�GLYHUVRV�
GLUHLWRV� UHFRQKHFLGRV� QRV� LQVWUXPHQWRV� MXUtGLFRV� LQWHUQDFLRQDLV� H� RV�

/DUVHQ� ������� FRPR�D�GRPHVWLFDomR�GDV�QRUPDV� LQWHUQDFLRQDLV� HQ�
IUDTXHFLGDV�H�LQVWDELOL]DGDV�IUHQWH�D�³QRYD�OHL�GD�VHOYD´�TXH�YHP�SUR�
PRYHQGR�D�UHQHJRFLDomR�GD�FLGDGDQLD� LQGtJHQD�H�GDV�FRPXQLGDGHV�

�
)2*8(/��������48,-$12��������
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$V�OHJLVODo}HV��QHVWH�VHQWLGR��VH�GLUHFLRQDP�D�UHJXODPHQWDU�R�FRQ�
WUROH�GRV�FRQKHFLPHQWRV�SHODV�HPSUHVDV�WUDQVQDFLRQDLV�H�ODERUDWyULRV�

�
EDWLGD�SRU�$OPHLGD��������S�������DSHQDV�JDQKRX�XP�QRYR�FDStWXOR��VH�
WUDGX]LQGR�HP�QRYD�IRUPD�GH�DSURSULDomR�GRV�FRQKHFLPHQWRV�WUDGLFLR�
QDLV�³GHVHVWUXWXUDQGR�LGHQWLGDGHV�pWQLFDV �́

3URYLVyULD��������������TXH�UHJXODPHQWRX�D�&RQYHQomR�GD�'LYHUVLGDGH�
%LROyJLFD��RQGH�GH�XP�ODGR�VH�SRVLFLRQDP�RV�SRYRV�H�FRPXQLGDGHV�WUD�
GLFLRQDLV��FRPR�GHWHQWRUHV�H�SURYHGRUHV�GR�VDEHU��H�GH�RXWUR�RV�ODERUD�

�
FDP�WHU�DFHVVR�DRV�FRQKHFLPHQWRV�WUDGLFLRQDLV��QXPD�UHODomR�HP�TXH�³R�
HQIRTXH�VREUH�RV�FRQKHFLPHQWRV�WUDGLFLRQDLV�DVVRFLDGRV�DR�SDWULP{QLR�
JHQpWLFR�WHP�VH�GDGR�VRE�D�SHUVSHFWLYD�GR�PHUFDGR�GH�FRPPRGLWLHV�́ �

�
QLFR�H�R�IDWR�GH�TXH�RV�GLUHLWRV�KXPDQRV�TXH�VXSRVWDPHQWH�HOD�YLVD�
SURWHJHU�SRGHP�FRQVWLWXLU�XPD�QRYD�IRUPD�GH�FRORQLDOLVPR�RFLGHQWDO��
XPD�YH]�TXH�VHUYHP�FRPR�GLVFXUVR�LGHROyJLFR�SDUD�LQWHUYLU�QD�UHDOL�
GDGH�GRV�SRYRV�H�FRPXQLGDGHV��VHP�QDGD�UHWRUQDU�HP�EHQHItFLR�GDV�
PHVPDV��&$5%$//,'2���������1HVWH�VHQWLGR�p�QHFHVViULR�VXSHUDU�D�
HTXLYRFDGD�FUHQoD�GH�TXH�WRGD�UHIHUrQFLD�DRV�GLUHLWRV�KXPDQRV�VH�Gi�
QXP�FRQWH[WR�FUtWLFR�H�HPDQFLSDWyULR�SRU�VL�Vy��XPD�YH]�TXH�HVWHV��VH�
JXQGR�&DUEDOOLGRV���������SRGHP�VHUYLU�j�XPD�SUi[LV�GH�OLEHUWDomR�RX�
VHUHP�~WHLV�SDUD�OHJLWLPDU�H�UHIRUoDU�SURFHVVRV�GH�RSUHVVmR��TXDQGR�
DEDUFDGRV�GHQWUR�GH�XP�GLVFXUVR�KHJHP{QLFR�OLEHUDO

�����2�6,67(0$�'(�3527(d2�1$6�
&2081,'$'(6�$1',1$6��$�'(&,62�
����62%5(�2�5(*,0(�&2080�3$5$�2�
$&(662�$26�5(&85626�*(1e7,&26

(P�������D�FRPXQLGDGH�$QGLQD��FRPSRVWD�SHORV�SDtVHV�%ROtYLD��&R�
ORPELD��(TXDGRU�H�3HUX��DSURYRX�D�GHQRPLQDGD�³'HFLVLyQ���� �́�OHJLV�
ODomR�FRPXP�UHIHUHQWH�DR�DFHVVR�DRV�UHFXUVRV�JHQpWLFRV�H�UHSDUWLomR�
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HTXLWDWLYD�GRV�EHQHItFLRV��D�TXDO�SDVVRX�D�VHU�SDUkPHWUR�SDUD�LQFRU�
SRUDomR�GH�WRGDV�DV�&RQYHQo}HV�LQWHUQDFLRQDLV�TXH�DEDUFDVVHP�HVWD�
WHPiWLFD��GHQWUH�HODV�D�&RQYHQomR�GD�'LYHUVLGDGH�%LROyJLFD�

6HJXQGR�5XL]���������D�'HFLVLyQ�����VH�WUDGX]�HP�QRUPD�SLRQHLUD�
HP�PDWpULD�GH�DFHVVR�DRV� UHFXUVRV�JHQpWLFRV�H�GLVWULEXLomR� MXVWD�H�
HTXLWDWLYD�GH�EHQHItFLRV�SURYHQLHQWHV�GH�VXD�XWLOL]DomR��FRPSUHHQGHQ�
GR�R�GRFXPHQWR�OHJLVODWLYR�FRPR�H[FHVVLYDPHQWH�SURWHWRU�H�GHIHQVLYR�

$�OHJLVODomR�SUHYr�TXH�FDGD�SDtV�PHPEUR�GHYH�HVWDEHOHFHU�D�HQWL�
GDGH�RX�RUJDQLVPR�S~EOLFR�FRPSHWHQWH�SDUD�DYDOLDU��GHQHJDU�RX�DG�
PLWLU�DV�VROLFLWDo}HV�GH�DFHVVR��QHJRFLDU�H�DXWRUL]DU�RV�FRQWUDWRV�GH�

�
YHGRUHV�GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV��EHP�FRPR�UHDOL]DU�DV�Do}HV�
SUHYLVWDV�QR�UHJLPH�FRPXP��]HODQGR�SHOR�VHX�FXPSULPHQWR�

1R�TXH�WDQJH�D�GHFLVmR�VREUH�D�XWLOL]DomR�GRV�FRQKHFLPHQWRV��R�GR�
FXPHQWR�p�FODUR�DR�FRQIHULU�LQWHJUDOPHQWH�DRV�SRYRV�H�FRPXQLGDGHV�WUD�
GLFLRQDLV�HVWH�GLUHLWR��FRPR�H[SUHVVDPHQWH�GLVS}H�R�DUWLJR�����D�VDEHU�

$UW�������2V�SDtVHV�PHPEURV��HP�FRQIRUPLGDGH�FRP�HVWD�'HFL�
VmR�H�VXD�OHJLVODomR�QDFLRQDO�FRPSOHPHQWDU��UHFRQKHFHP�H�YD�
ORUL]DP�RV�GLUHLWRV�H�D�IDFXOGDGH�SDUD�GHFLGLU�GDV�FRPXQLGDGHV�
LQGtJHQDV��DIURDPHULFDQDV�H�ORFDLV��VREUH�VHXV�FRQKHFLPHQWRV��
LQRYDo}HV�H�SUiWLFDV� WUDGLFLRQDLV�DVVRFLDGDV�DRV�UHFXUVRV�JH�
QpWLFRV�H�VHXV�SURGXWRV�GHULYDGRV��>WUDGXomR�QRVVD@

$� 'HFLVmR� ���� SUHYr� IRUPDV� GH� FRQWUDWR� GLVWLQWDV� �GH� DFHVVR��
DFHVVyULRV��GH�DGPLVVmR��GH�GHSyVLWR��H��D�GHSHQGHU�GR�WLSR�FRQ�

SDUWH��HPERUD�HVWDEHOHoD��HP�VHX�DUWLJR�����TXH�DV�FOiXVXODV�FRQ�
WUDWXDLV� GHYHP� OHYDU� HP� FRQWD� RV� LQWHUHVVHV� GRV� SURYHGRUHV� GRV�

DLQGD�� TXH� QHQKXP�yUJmR� RX� LQVWLWXLomR�� S~EOLFR� RX� SULYDGR�� HVWi�
LVHQWR�GR�FXPSULPHQWR�GDV�H[LJrQFLDV�OHJDLV�SDUD�DFHVVR�DRV�FR�
QKHFLPHQWRV� WUDGLFLRQDLV� H�TXH�QHQKXP� WLSR�GH� FRQKHFLPHQWR�RX�
IRUPD�GH�DSOLFDomR�H[FOXL� D� QHFHVViULD� UHSDUWLomR�GRV�EHQHItFLRV�
DGYLQGRV�GD�H[SORUDomR�HFRQ{PLFD�GRV�SURGXWRV��
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'HQWUH�DV�OHJLVODo}HV�FULDGDV�SHORV�SDtVHV�TXH�FRPS}HP�D�FRPX�
QLGDGH� DQGLQD�� GHVWDFD�VH� D� FULDGD� SHOR� 3HUX�� /HL� ����������� TXH�
LQVWLWXL�R�UHJLPH�GH�SURWHomR�GRV�FRQKHFLPHQWRV�FROHWLYRV�GRV�SRYRV�
LQGtJHQDV�YLQFXODGRV�DRV�UHFXUVRV�ELROyJLFRV�

'D�DQiOLVH�GRV�DUWLJRV�GD�OHJLVODomR�SHUXDQD��GHVWDFDP�VH�R�DUWLJR�
�

QKHFLPHQWR�GR�GLUHLWR�H�IDFXOGDGH�GRV�SRYRV�H�FRPXQLGDGHV�LQGtJH�
QDV�GH�GHFLGLU� VREUH�VHXV�FRQKHFLPHQWRV� WUDGLFLRQDLV�H�R�DFHVVR�D�
HOHV��5HIHULGD�SUHYLVmR�DPSOLD�RV�HVSDoRV�GH�SDUWLFLSDomR�GRV�SRYRV�
H�FRPXQLGDGHV�QR�SURFHVVR�GH�DFHVVR�DRV�VHXV�FRQKHFLPHQWRV��RV�
FRORFDQGR�HIHWLYDPHQWH�FRPR�DWRUHV�VRFLDLV�FRP�SRGHU�GH�GHFLVmR�

2�DUWLJR����HVWDEHOHFH�TXH�D�SRUFHQWDJHP��QmR�PHQRU�TXH������
UHVXOWDQWH�GD�FRPHUFLDOL]DomR�GH�SURGXWRV�GHVHQYROYLGRV�D�SDUWLU�
GD�XWLOL]DomR�GH�FRQKHFLPHQWRV�FROHWLYRV��VHUi�GHVWLQDGD�DR�)XQGR�
SDUD� R�'HVHQYROYLPHQWR� GRV�3RYRV� ,QGtJHQDV�� SUHYLVWR� QR� DUWLJR�
���GD�UHIHULGD�/HL��SRGHQGR�DV�SDUWHV�DFRUGDU�SRUFHQWDJHQV�DFLPD�
QR�PtQLPR�OHJDO��

2XWUD� SUHYLVmR� GH� JUDQGH� UHOHYkQFLD� HQFRQWUD�VH� QR� DUWLJR� ���� R�
�

GXDOL]DU� D� RULJHP�GR� FRQKHFLPHQWR� H� QRV� FDVRV� GH� FRQKHFLPHQWRV�
SHUWHQFHQWHV�D�PDLV�GH�XP�SRYR�RX�FRPXQLGDGH��D�GLVWULEXLomR�GRV�
EHQHItFLRV�SRGHUi�VH�GDU�FRP�EDVH�QRV�VLVWHPDV�WUDGLFLRQDLV�GHVWDV�

LQVWUXPHQWR�GH�YDORUL]DomR�GRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�H�SUHVHU�
YDomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�

$R�DQDOLVDU�RV�GLVSRVLWLYRV�OHJDLV�HP�VXD�FRQMXQWXUD��HYLGHQFLD�VH�
TXH�HOHV�DEDUFDP�R�GHEDWH�GHQWUR�GH�XPD�SHUVSHFWLYD�SURWHWLYD�GRV�
FRQKHFLPHQWRV�WUDGLFLRQDLV��R�TXH��HP�TXH�SHVH�PRVWUDU�VH�H[FHVVL�
YDPHQWH� EXURFUiWLFR�� FRQWULEXL� SDUD� D� GLPHQVmR� GH� YDORUL]DomR� GRV�
FRQKHFLPHQWRV�WUDGLFLRQDLV�H�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�H�
JDUDQWLDV�GH�FRQWLQXLGDGH�GR�VHX�PRGR�GH�YLGD�

$�/HL�SULYLOHJLD�R�GLUHLWR�H�IDFXOGDGH�GRV�SRYRV�H�FRPXQLGDGHV�GH�
GHFLGLUHP�VREUH�R�DFHVVR�DRV�VHXV�FRQKHFLPHQWRV��EXVFDQGR�HTXD�
FLRQDU�HVWHV�GLUHLWRV�FRP�R�HVWtPXOR�H�WURFD�GH�FRQKHFLPHQWRV�HQWUH�RV�
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SDtVHV�GD�&RPXQLGDGH�$QGLQD��YDORUL]DQGR�R�GHVHQYROYLPHQWR�UHJLR�
QDO�H�SURWHomR�GD�ELRGLYHUVLGDGH�QR�FRQWH[WR�ODWLQR�DPHULFDQR�

$�FULDomR�GH�LQVWUXPHQWRV�LQWHUQDFLRQDLV�GH�SURWHomR�GRV�FRQKHFL�
PHQWRV�WUDGLFLRQDLV�UHSUHVHQWD�LPSRUWDQWH�FRQTXLVWD�QD�OXWD�GRV�SRYRV�
H�FRPXQLGDGHV�WUDGLFLRQDLV��FRPR�JDUDQWLD�GH�UHSURGXomR�H�FRQWLQXL�
GDGH�GH�VHX�PRGR�GH�YLGD��2�UHFRQKHFLPHQWR�GHVWHV�FRQKHFLPHQWRV�
FRPR�SDWULP{QLR�LPDWHULDO��SRU�RXWUR�ODGR��IRUWDOHFH�R�GHEDWH�GD�SDU�
WLFLSDomR�GRV�SRYRV�H�FRPXQLGDGHV�QD�JHVWmR�GRV�UHFXUVRV�QDWXUDLV��
R�TXH�YLDELOL]DULD�D�FRQVWUXomR�GH�LQVWUXPHQWRV�FRQWUD�KHJHP{QLFRV��
FRPR�SRVVLELOLGDGH�GH�WUDQVSRU�DV�OLQKDV�DELVVDLV�GD�FRORQLDOLGDGH�H�
UHDOL]DU�D�HIHWLYD�H�MXVWD�WURFD�GH�VDEHUHV��LJXDOPHQWH�YDORUDGRV�

,QHJiYHO�TXH�D�WHPiWLFD�DEDUFDGD�HP�FDGD�XPD�GDV�&RQYHQo}HV�
UHSUHVHQWD�LPSRUWDQWH�DYDQoR�QR�SURFHVVR�GH�FRQVWUXomR�GH�XP�VLV�

DFHVVR�D�HOHV��FRQWXGR��R�PRGR�FRPR�HVWDV�&RQYHQo}HV�VmR�UHJXOD�
PHQWDGDV�SHOR�GLUHLWR�HP�kPELWR�LQWHUQR�SRGH�UHVXOWDU�QD�GHWXUSDomR�
GRV�REMHWLYRV�LQFLDOPHQWH�HVWDEHOHFLGRV�HP�kPELWR�LQWHUQDFLRQDO�

1R�FRQWH[WR�EUDVLOHLUR��D�/HL�Q��������������TXH�LQVWLWXL�R�3URJUDPD�
1DFLRQDO�GH�5HSDUWLomR�GH�%HQHItFLRV���315%��Mi�LQLFLRX�GH�PRGR�HTXL�
YRFDGR��GLDQWH�GDV�TXHL[DV�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�TXH�

Q��������������H[FOXL�RV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�GD�UHSDUWL�
omR�GRV�EHQHItFLRV�HP�GLIHUHQWHV�VLWXDo}HV�H�VH�WUDGX]�HP�LQVWUXPHQ�
WR�IDFLOLWDGRU�GR�DFHVVR�DRV�FRQKHFLPHQWRV�WUDGLFLRQDLV�HP�GHWULPHQWR�
GD�YDORUL]DomR�GR�VDEHU�WUDGLFLRQDO��HYLGHQFLDQGR�TXH�R�SHQVDPHQWR�
FRORQLDO�QmR�IRL�VXSHUDGR��

1R�FRQWH[WR�GRV�SDtVHV�$QGLQRV��D�'HFLVmR�����TXH�HVWDEHOHFH�UH�

R�FRPSURPLVVR�LQWHUQDFLRQDO�GH�JDUDQWLU�R�GLUHLWR�GRV�SRYRV�H�FRPX�
QLGDGHV�GH�GHFLGLU�VREUH�R�DFHVVR�DRV�VHXV�FRQKHFLPHQWRV�H�FULDQGR�
HVSDoRV�GH�SDUWLFLSDomR�HIHWLYD��6HJXLQGR�HVWD�OLQKD��QDV�OHJLVODo}HV�
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QDFLRQDLV�� GHQWUH� HODV� D� GR�3HUX�� FULDP�VH�PHFDQLVPRV�� SDUD� DOpP�
GRV�Mi�SUHYLVWRV�QD�'HFLVmR������YLVDQGR�DPSOLDU�D�SURWHomR�GRV�SRYRV�
H�FRPXQLGDGHV��SRGHQGR�VHU�XWLOL]DGD�FRPR�UHIHUrQFLD�QD�FRQVWUXomR�
GH�PHFDQLVPRV�FRQWUD�KHJHP{QLFRV�

1HVVH�VHQWLGR��D�OXWD�GRV�SRYRV�H�FRPXQLGDGHV�SHOD�SURWHomR�H�YD�
ORUL]DomR�GRV�VHXV�VDEHUHV�WUDGLFLRQDLV�JDQKD�QRYRV�FDStWXORV��SHUSDV�
VDQGR�QmR�Vy�SHOD�JDUDQWLD�GH�SDUWLFLSDomR�QRV�EHQHItFLRV�DGYLQGRV�GH�
VXD�XWLOL]DomR��PDV�GD�HIHWLYD�SDUWLFLSDomR�GRV�SRYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV�QD�JHVWmR�GRV�UHFXUVRV�QDWXUDLV��FRPR�FRQGLomR�VLQH�TXD�

1HVWD�SHUVSHFWLYD��QmR�VH�SRGH�GHVSUH]DU�R�IDWR�GH�TXH�RV�GLUHLWRV�
KXPDQRV�WDPEpP�VmR�XP�FDPSR�GH�GLVSXWD��UHVXOWDQWHV�GRV�SURFHV�
VRV�KLVWyULFR��SROtWLFR�H�VRFLDLV��XP�SURGXWR�FXOWXUDO��SRGHQGR�VHUYLU�D�
XPD�SUi[LV�GH�OLEHUWDomR�RX�VHU�~WLO�SDUD�OHJLWLPDU�H�UHIRUoDU�SURFHVVRV�
GH�RSUHVVmR�

$/0(,'$��$�:�%��³$PD]{QLD��D�GLPHQVmR�SROtWLFD�GRV�µFRQKHFLPHQWRV�
WUDGLFLRQDLV¶� FRPR� IDWRU� HVVHQFLDO� GH� WUDQVLomR� HFRQ{PLFD� ±� SRQWRV�
UHVXPLGRV�SDUD�XPD�GLVFXVVmR �́� ,Q��6RPDQOX�� DQR���� Q�� ��� MDQ��MXQ��
������S�������

%$5526�� %�� GD� 6�� HW� DO�� �2UJV����
WUDGLFLRQDLV�� %HOpP�� 0XVHX� 3DUDHQVH� (PtOLR� *RHOGL�� &HQWUR�
8QLYHUVLWiULR�GR�3DUi�������

%5$6,/�� ��GH����GH�PDLR�GH�������5HJXODPHQWD�R�LQFLVR�,,�
GR����R�H�R����R�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��R�$UWLJR����D�DOtQHD�M�
GR�$UWLJR����D�DOtQHD�F�GR�$UWLJR�����R�$UWLJR����H�RV�����R�H��R�GR�$UWLJR����
GD�&RQYHQomR�VREUH�'LYHUVLGDGH�%LROyJLFD��SURPXOJDGD�SHOR�'HFUHWR�
QR�������GH����GH�PDUoR�GH�������GLVS}H�VREUH�R�DFHVVR�DR�SDWULP{QLR�
JHQpWLFR�� VREUH�D� SURWHomR�H� R� DFHVVR�DR� FRQKHFLPHQWR� WUDGLFLRQDO�
DVVRFLDGR�H�VREUH�D�UHSDUWLomR�GH�EHQHItFLRV�SDUD�FRQVHUYDomR�H�XVR�
VXVWHQWiYHO�GD�ELRGLYHUVLGDGH��UHYRJD�D�0HGLGD�3URYLVyULD�QR�����������
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GH����GH�DJRVWR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV� 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������
KWP��$FHVVR�HP�����IHY������

&81+$��0�&��(�$/0(,'$��0��:��%��³,QGLJHQRXV�3HRSOH��7UDGLFLRQDO�
3HRSOH�DQG�&RQVHUYDWLRQ� LQ� WKH�$PD]RQ �́� ,Q��

��YRO�������1�����������
S����������

&$5%$//,'2��0��(��*��³5HSHQVDQGR� ORV�GHUHFKRV�KXPDQRV�GHVGH�
ODV� OXFKDV´� ,Q�� �� 9RO�� ��� 1~P�� ���
������S���������

*526)2*8(/�� 5�� ³3DUD� GHVFRORQL]DU� RV� HVWXGRV� GH� HFRQRPLD�
SROtWLFD�H�RV�HVWXGRV�SyV�FRORQLDLV��WUDQVPRGHUQLGDGH��SHQVDPHQWR�GH�
IURQWHLUD�H�FRORQLDOLGDGH�JOREDO �́� ,Q��6$1726��%RDYHQWXUD�GH�6RXVD��
0(1(6(6��0DULD�3DXOD��(SLVWHPRORJLDV�GR�6XO��6mR�3DXOR��������
S����������

,2&&$��/���),'e/,6��7��2V� WHUULWyULRV�H�DV�FRPXQLGDGHV� WUDGLFLRQDLV�

MXUtGLFR� GH� kPELWR� QDFLRQDO�� ,Q��
��

������$YHLUR�±�3RUWXJDO��$QDLV��YRO�����8QLYHUVLGDGH�GH�$YHLUR��������
S����������

-$72%È��6��8��6���&,'$'(��/��&��)���9$5*$6��*��0�� ³(FRORJLVPR��
$PELHQWDOLVPR�H�(FRORJLD�3ROtWLFD��GLIHUHQWHV�YLV}HV�GD�VXVWHQWDELOLGDGH�
H�GR�WHUULWyULR �́�,Q��6RFLHGDGH�H�(VWDGR��%UDVtOLD��Y������Q�����MDQ��DEU���
������S�������

/$56(1��3��%�� ³7KH� µ1HZ�-XQJOH�/DZ¶��'HYHORSPHQW�� ,QGLJHQRXV�
5LJKWV� DQG� &RQYHQWLRQ� ���� LQ� /DWLQ� $PHULFD�´� ,Q��

GpYHORSSHPHQW�������

0$57,1(=�$/,(5�� -��
��6mR�3DXOR��&RQWH[WR�������
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025(,5$�� (�� ³&RQKHFLPHQWR� WUDGLFLRQDO� H� D� SURWHomR �́� ,Q�� 7	&�
$PD]{QLD��Y�����Q������ MXQ��������'LVSRQtYHO�HP��KWWSV���SRUWDO�IXFDSL�
EU�WHF�LPDJHQV�UHYLVWDV����BUHY���BFRQKHFLPHQWRBWUDGLFLRQDOBHBDB
SURWHFDR�SGI��$FHVVR�HP����DEULO�������

25*$1,=$d2� '$6� 1$d®(6� 81,'$6�
'LYHUVLGDGH�%LROyJLFD� 81(6&2��5LR�GH�-DQHLUR� ��MXQKR������

BBBBBB�

2XWXEUR�GH�������'LVSRQtYHO�HP��KWWSV���ZZZ�FEG�LQW�DEV�
GRF�SURWRFRO�QDJR\D�SURWRFRO�HV�SGI��$FHVVR�HP����������

BBBBBB�
��81(6&2�� 3DULV�� ��� GH� RXWXEUR� GH� ������ 'LVSRQtYHO� HP��

KWWS���KWWS��XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������SRU�SGI��
$FHVVR�HP������������

BBBBBB�
����GH�MXQKR�GH�������'LVSRQtYHO�

HP�� KWWS���ZZZ�LOR�RUJ�EUDVLOLD�FRQYHQFRHV�:&06B�������ODQJ��SW�
LQGH[�KWP��$FHVVR�HP�������������

32572��3��6��6���32572��0��)��6��³'HVDVWUHV��FULVH�H�MXVWLoD�DPELHQWDO��
��

;9,,,�������������S����������

GDV� FRQYHQo}HV� LQWHUQDFLRQDLV� H� D� WUDQVPLVVmR� GH� FRQKHFLPHQWRV�
WUDGLFLRQDLV �́� ,Q��
6RFLRORJLD�H�'LUHLWR��9RO������Q������������S����������

,Q�� 6$1726�� %RDYHQWXUD� GH� 6RXVD�� 0(1(6(6�� 0DULD� 3DXOD��
(SLVWHPRORJLDV�GR�6XO��6mR�3DXOR��������S����������

5%-$�±�5HGH�%UDVLOHLUD�GH�-XVWLoD�$PELHQWDO��'LVSRQtYHO�HP��KWWS���
ZZZ�MXVWLFDDPELHQWDO�RUJ�EU��$FHVVR�HP����PDLR�������
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58,=��0��³8PD�OHFWXUD�FUtWLFD�GH�OD�'HFLVLyQ�����GH�OD�&RPXQLGDG�$QGLQD�
\�VX�SXHVWD�HP�SUiFWLFD�HP�UHODFLyQ�FRQ�HO�7UDWDGR�,QWHUQDFLRQDO �́�,Q��
5HFXUVRV�1DWXUDOHV�\�$PELHQWH��3HUX��Q������������S����������

6$1726��%��6��³3DUD�DOpP�GR�3HQVDPHQWR�DELVVDO��GDV�OLQKDV�JOREDLV�D�
XPD�HFRORJLD�GRV�VDEHUHV �́�,Q�� ��
����������S�������

:2/.0(5�$��&���)$*81'(6��/��0��³7HQGrQFLDV�FRQWHPSRUkQHDV�GR�
FRQVWLWXFLRQDOLVPR�ODWLQR�DPHULFDQR��(VWDGR�SOXULQDFLRQDO�H�SOXUDOLVPR�
MXUtGLFR �́ ��)RUWDOH]D��Y������
Q�����MXO�GH]��������S����������


