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7UrV�3URSRVWDV�3ROtWLFR�3HGDJyJLFDV�
SDUD�VH�SHQVDU�R�(QVLQR�-XUtGLFR�
%UDVLOHLUR�HP�7HPSRV�GH�([FHomR��
GHIHQGHQGR�LGHLDV�UHYROXFLRQiULDV

7KUHH�3ROLWLFDO�3HGDJRJLFDO�3URSRVDOV�WR�WKLQN�%UD]LOLDQ�

/HJDO�(GXFDWLRQ�LQ�7LPHV�RI�([FHSWLRQ��GHIHQGLQJ�

UHYROXWLRQDU\�LGHDV�

-DUEDV�5LFDUGR�$OPHLGD�&XQKD�

(VWH� DUWLJR� VH� SURS}H� D� GLVFXWLU� WUrV� LGHLDV� SROtWLFR�SHGDJyJLFDV�
SDUD�R�HQVLQR�MXUtGLFR�EUDVLOHLUR�QR�FRQWH[WR�GH�H[FHomR�H�GH�FULVH�
GD�UHSUHVHQWDomR�MXUtGLFD�DWXDO��$�SULPHLUD�SURSRVWD�p�D�SHGDJRJLD�
0DU[LVWD��VLVWHPDWL]DGD�SRU�SHQVDGRUHV�VRYLpWLFRV�HPEDODGRV�SHOD�
5HYROXomR�5XVVD��$�VHJXQGD�p�D�SHGDJRJLD�GHIHQGLGD�H�DSOLFDGD�
SHOR�0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUD� H� D� WHUFHL�
UD� SURSRVWD� SHGDJyJLFD� VHUi� D� GHIHQGLGD� SHORV� GRXWULQDGRUHV� GR�
'LUHLWR�$FKDGR�QD�5XD��WHQGR�HP�5REHUWR�/\UD�)LOKR�VHX�SULQFLSDO�
H[SRHQWH��$�PHWRGRORJLD�XWLOL]DGD�QHVWH�WUDEDOKR�VHUi�D�UHYLVmR�GH�

� 'RXWRUDQGR� HP� 'LUHLWR�� (VWDGR� H� &RQVWLWXLomR� SHOD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%���
*UDGXDomR�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�2XUR�3UHWR��8)23���(VSHFLDOL]DomR�
HP�'LUHLWR�6DQLWiULR�SHOD�)XQGDomR�2VZDOGR�&UX]��)LRFUX]��H�0HVWUDGR�HP�3ROtWLFD�6RFLDO�
SHOD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���
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OLWHUDWXUD�GH�WLSR�QDUUDWLYR��&RQFOXL�VH�TXH�DV�SURSRVWDV�SROtWLFR�SH�

HQVLQR�MXUtGLFR�EUDVLOHLUR��WHQGR�FRPR�FRQVHTXrQFLD�D�QHFHVVLGDGH�
GH�XP�ROKDU�FUtWLFR�VREUH�R�PRGXV�RSHUDQGL�GRV�VXMHLWRV�SROtWLFRV�
TXH�FRPS}HP�R�QRVVR�6LVWHPD�GH�-XVWLoD��

3DODYUDV�FKDYH��3HGDJRJLD��0DU[LVPR��0RYLPHQWR�GRV�7UDEDOKDGR�
UHV�5XUDLV�6HP�7HUUD��'LUHLWR�$FKDGR�QD�5XD��(QVLQR�-XUtGLFR��

$%675$&7

7KLV� DUWLFOH� SURSRVHV� WR� GLVFXVV� WKUHH� SROLWLFDO�SHGDJRJLFDO� LGHDV�
IRU� %UD]LOLDQ� OHJDO� HGXFDWLRQ� LQ� WKH� FRQWH[W� RI� H[FHSWLRQ� DQG� FULVLV�

SHGDJRJ\��V\VWHPDWL]HG�E\�6RYLHW�WKLQNHUV�HQFRXUDJHG�E\�WKH�5XVVLDQ�
5HYROXWLRQ��7KH�VHFRQG�LV�WKH�SHGDJRJ\�DGYRFDWHG�DQG�DSSOLHG�E\�WKH�
0RYHPHQW�RI�/DQGOHVV�:RUNHUV�DQG�WKH�WKLUG�SHGDJRJLFDO�SURSRVDO�
ZLOO�EH�GHIHQGHG�E\�WKH�ODZ\HUV�7KH�/DZ�)RXQG�RQ�WKH�6WUHHW��ZLWK�
5REHUWR�/\UD�)LOKR�DV� LWV�PDLQ�H[SRQHQW��7KH�PHWKRGRORJ\�XVHG� LQ�
WKLV�ZRUN�ZLOO�EH�WKH�OLWHUDWXUH�UHYLHZ�RI�QDUUDWLYH�W\SH��,W�LV�FRQFOXGHG�
WKDW�WKH�SROLWLFDO�SHGDJRJLFDO�SURSRVDOV�SUHVHQWHG�KHUH�DUH�LPSRUWDQW�

IRU�D� FULWLFDO� ORRN�DW� WKH�PRGXV�RSHUDQGL�RI� WKH�SROLWLFDO� DFWRUV� WKDW�
PDNH�XS�RXU�-XVWLFH�6\VWHP�

��3HGDJRJ\��0DU[LVP��0RYHPHQW�RI�/DQGOHVV�:RUNHUV��7KH�
/DZ�)RXQG�RQ�WKH�6WUHHW��/HJDO�(GXFDWLRQ�

(VWH�DUWLJR�REMHWLYD�GHPRQVWUDU�FRPR�DV�SHGDJRJLDV�GR�FDPSR�
FUtWLFR�GD�HGXFDomR�SRGHP�DX[LOLDU�QD�IRUPDomR�GH�XP�SHQVDPHQ�
WR� DWLYR� GH� WUDQVIRUPDomR� VRFLDO� QR� HQVLQR� MXUtGLFR� EUDVLOHLUR� HP�
WHPSRV�GH�H[FHomR�
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&RP�HVVH�REMHWLYR��GLVFRUUHUHPRV�VREUH�WUrV�SURSRVWDV�SROtWLFR�SH�
GDJyJLFDV�SDUD�VH�SHQVDU�D�DWXDomR�GRV�VXMHLWRV�SROtWLFRV�GRV�yUJmRV�
GR�6LVWHPD�GH�-XVWLoD��D��SURSRVWD�SROtWLFR�SHGDJyJLFD�PDU[LVWD�OHQL�
QLVWD��E��SURSRVWD�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�
�067���F��SURSRVWD�GR�'LUHLWR�$FKDGR�QD�5XD��PRYLPHQWR�FULDGR�SHOR�
DFDGrPLFR�5REHUWR�/\UD�)LOKR��

3DUD�D�FRQVHFXomR�GR�REMHWLYR�GHOLQHDGR��XWLOL]DUHPRV�D�PHWRGROR�
JLD�GD�UHYLVmR�GH�OLWHUDWXUD�GH�WLSR�QDUUDWLYD��HP�TXH�FRQVLVWH�UHODWDU�
³SXEOLFDo}HV�DPSODV��DSURSULDGDV�SDUD�GHVFUHYHU�H�GLVFXWLU�R�GHVHQ�
YROYLPHQWR�RX�R�µHVWDGR�GD�DUWH¶�GH�XP�GHWHUPLQDGR�DVVXQWR��VRE�SRQ�
WR�GH�YLVWD�WHyULFR�RX�FRQWH[WXDO´��527+(5��������S����

�1HVWD�UHYLVmR�QDUUDWLYD��XWLOL]DUHPRV�FROHWD�GH�PDWHULDO�GH�SHVTXLVD�

3DUD�HVVH�LQWXLWR��IRUDP�XWLOL]DGRV�EDVLFDPHQWH�OLYURV�VREUH�D�WHPiWLFD��

GLDOpWLFD� RV� SULQFLSDLV� FRQFHLWRV� H� GRXWULQDV� H� D� LQWHUDomR� UHDOL]DGD�
HQWUH�HVVDV�IRQWHV��

(P�XPD�FRQMXQWXUD�HP�TXH�RFRUUH�D� IUDJLOL]DomR�GR�(VWDGR�'H�
PRFUiWLFR�H�6RFLDO�GH�'LUHLWR�QR�%UDVLO��PRYLPHQWRV�GH�GLUHLWRV�KX�
PDQRV�H�VRFLDLV�UHSUHVHQWDGRV�SRU�VHP�WHWRV�� IHPLQLVWDV��/*%7¶V���
QHJURV��LQGtJHQDV��VHP�WHUUDV��GH�RFXSDomR�GH�HVFRODV��PRUDGRUHV�
GH� SHULIHULDV�� HQWUH� RXWURV�� VH� WUDQVIRUPDUDP� HP� FRQVWDQWHV� DOYRV�
GH�DWDTXHV�SRU�SDUWH�GR�*RYHUQR�DWXDO��YLD�XWLOL]DomR�GH�XP�DSDUDWR�
GH�VHJXUDQoD�IRUWHPHQWH�DUPDGR�PXQLGR�GH�YLROrQFLD�H[WUHPDPHQ�
WH�GHVSURSRUFLRQDO��FDUDFWHUL]DQGR�XPD�HVSpFLH�GH�³QRYR�XUEDQLVPR�
PLOLWDU´��*5$+$0���������

� /*%7�RX�/*%777�±�/pVELFDV��*D\V��%LVVH[XDLV��7UDYHVWLV��7UDQVH[XDLV�H�7UDQVJrQHURV�

HVWUDWpJLDV�SRU�PHLR�GDV�TXDLV�D�SROtFLD�H�DV�IRUoDV�DUPDGDV�GRV�JRYHUQRV�H�GRV�HVWDGRV�
WHQWDP�FRQGLFLRQDU�D�UiSLGD�H[SDQVmR�GDV�FLGDGHV�H�GDV�iUHDV�XUEDQDV�DR�FRQWUROH�VRFLDO�
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�
]HU�FDODU�RV�GHIHQVRUHV�GRV�GLUHLWRV�KXPDQRV�QR�%UDVLO��FRP�SHUVH�
JXLo}HV��SULV}HV�H�H[HFXo}HV�GH�OLGHUDQoDV�H�PLOLWDQWHV��UHVVRDQGR�R�
TXH�Ki�GH�SLRU�HP�QRVVD�KLVWyULD�FRPR�SDtV�ROLJiUTXLFR��SDWULDUFDO�H�
DXWRULWiULR��FRPR�EHP�UHODWD�&KDXt��������S��������

3RU� VHU� ROLJiUTXLFR� H� SDWULPRQLDOLVWD�� R� (VWDGR� SHUFHEH� D� VR�
FLHGDGH� FLYLO� FRPR� LQLPLJD� H� SHULJRVD�� EORTXHLD� DV� LQLFLDWLYDV�
GRV�PRYLPHQWRV�VRFLDLV��VLQGLFDLV�H�SRSXODUHV�� LQVWLWXLQGR�PH�

VRFLDLV��HFRQ{PLFRV�H�SROtWLFRV��
�
�

HOHV�VH�RIHUHFH�XPD�~QLFD�UHVSRVWD��D�UHSUHVVmR�SROLFLDO�H�PLOLWDU�
SDUD�DV�FDPDGDV�SRSXODUHV��H�R�GHVSUH]R�FRQGHVFHQGHQWH�SDUD�
RV�RSRVLWRUHV�HP�JHUDO��������S�������

(VVD�FDUDFWHUtVWLFD�GH�ROLJDUTXLD�FRQVHUYDGRUD�HP�QRVVR�SDtV�GH�

GD�GHPRFUDFLD��GR�JRYHUQR��PHUFDGR��FRPXQLFDomR�H�YLROrQFLD�LQVWL�
WXFLRQDO��3RGH�VH�FRPSOHPHQWDU�TXH�QR�%UDVLO�KRGLHUQR�SUHVHQFLD�VH�
XP�(VWDGR�GH�'LUHLWR�2OLJiUTXLFR��QD�GHVFULomR�XP�WDQWR�TXDQWR�UHEHO�
GH�H��DR�PHVPR�WHPSR��LU{QLFD��GH�5DQFLqUH���������

1mR�YLYHPRV�HP�GHPRFUDFLD�� >���@�9LYHPRV�HP�(VWDGRV�GH�GL�
UHLWR�ROLJiUTXLFRV��LVWR�p��HP�(VWDGRV�HP�TXH�R�SRGHU�GD�ROLJDU�
TXLD�p�OLPLWDGR�SHOR�GXSOR�UHFRQKHFLPHQWR�GD�VREHUDQLD�SRSXODU�
H� GDV� OLEHUGDGHV� LQGLYLGXDLV��&RQKHFHPRV� EHP�DV� YDQWDJHQV�
GHVVH�WLSR�GH�(VWDGR��DVVLP�FRPR�VHXV�OLPLWHV��$V�HOHLo}HV�VmR�
OLYUHV�� (P� HVVrQFLD�� DVVHJXUDP� D� UHSURGXomR�� FRP� OHJHQGDV�
LQWHUFDPELiYHLV��GR�PHVPR�SHVVRDO�GRPLQDQWH��PDV�DV�XUQDV�

DUULVFDU� D� YLGD��$�DGPLQLVWUDomR�QmR�p� FRUURPSLGD�� H[FHWR� QD�

H�SROtWLFR´� �������S������PDV� WDPEpP�SRGHPRV�FRQVWDWDU�HVVD�SUiWLFD�HP�PHLRV� UXUDLV��
SULQFLSDOPHQWH�QD�UHSUHVVmR�GH�RFXSDo}HV�GRV�6HP�7HUUD�H�$WLQJLGRV�SRU�%DUUDJHQV�H�GH�
SRYRV�H�FRPXQLGDGHV�LQGtJHQDV�H�WULEDLV��
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TXHVWmR�GRV�FRQWUDWRV�S~EOLFRV��HP�TXH�HOD�VH�FRQIXQGH�FRP�
RV� LQWHUHVVHV� GRV� SDUWLGRV� GRPLQDQWHV�� $V� OLEHUGDGHV� GRV� LQ�
GLYtGXRV� VmR� UHVSHLWDGDV�� j� FXVWD� GH� QRWiYHLV� H[FHo}HV� HP�
WXGR�TXH�GLJD�UHVSHLWR�j�SURWHomR�GDV�IURQWHLUDV�H�j�VHJXUDQoD�
GR� WHUULWyULR��$� LPSUHQVD�p� OLYUH��TXHP�TXLVHU� IXQGDU�XP� MRUQDO�
RX� XPD�HPLVVRUD� GH� WHOHYLVmR� FRP�FDSDFLGDGH�SDUD� DWLQJLU� R�

�
VRFLDomR�� UHXQLmR�H�PDQLIHVWDomR�SHUPLWHP�D�RUJDQL]DomR�GH�
XPD�YLGD�GHPRFUiWLFD��LVWR�p��XPD�YLGD�SROtWLFD�LQGHSHQGHQWH�GD�
HVIHUD�HVWDWDO��3HUPLWLU�p�HYLGHQWHPHQWH�XPD�SDODYUD�DPEtJXD�́ �
�5$1&,Ê5(��������S�����

6HQGR� DVVLP�� HVVH� FRQWH[WR� GH� UDGLFDOL]DomR� GD� UHSUHVVmR� H�
FULPLQDOL]DomR�GRV�PRYLPHQWRV�VRFLDLV�SRU�XP�SDtV�GH� WUDGLomR�H�
FXOWXUD�SDWULDUFDO��DXWRULWiULD�H�SDWULPRQLDOLVWD��DVVLP�FRPR�D�FDUDF�
WHUL]DomR� GH� XP�(VWDGR� GH�'LUHLWR�2OLJiUTXLFR�� FRQWULEXL� WDPEpP�

RUD�VH�DSUHVHQWD��D�GRXWULQD�GR�FKRTXH��./(,1��������H�R�HVWDGR�
GH�H[FHomR��$*$0%(1��������

6REUH�D�GRXWULQD�GR�FKRTXH��.OHLQ��������DQDOLVD�D�DVFHQVmR�H�
DSOLFDomR�GR�QHROLEHUDOLVPR�SRU�PHLR�GH�XPD�FRPELQDomR�TXH�XQD�
FKRTXH�H�SDYRU��XWLOL]DQGR�³MDQHODV�GH�RSRUWXQLGDGH´�FRPR�JXHUUDV��
QR�FDVR�GR� ,UDTXH��FULVHV�HFRQ{PLFDV��QR�FDVR�GDV�SULYDWL]Do}HV�
UXVVDV��H�GHVDVWUHV�DPELHQWDLV��QR�FDVR�GD�GHYDVWDomR�GR�IXUDFmR�
.DWULQD�QRV�(VWDGRV�8QLGRV��

TXH�SURSLFLRX�XPD�GRXWULQD�GH�FKRTXH�H�SDYRU�SHORV�JRYHUQRV�GH������
DWp�KRMH��FULVH�SROtWLFD��FULVH�HFRQ{PLFD��FULVH�pWLFD�H�FULVH�VRFLDO��7DLV�
IDWRUHV� FRQWULEXtUDP� SDUD� R� UDVJDU� GD�&RQVWLWXLomR� H� GRV� GLUHLWRV� H�
JDUDQWLDV� IXQGDPHQWDLV��DVVLP�FRPR�D� UHSUHVVmR�GHVPHGLGD�FRQWUD�
PRYLPHQWRV� VRFLDLV� H� OLEHUWiULRV�� DSURYHLWDQGR�VH� VREUHPDQHLUD� GR�
HVWDGR�GH�SDYRU�H�GHVRULHQWDomR�GR�HQWmR�GHQRPLQDGR�FDPSR�GHPR�
FUiWLFR�SRSXODU��FRQVWLWXtGR�SHODV�IRUoDV�SURJUHVVLVWDV�EUDVLOHLUDV��

(P�FRQVRQkQFLD�FRP�HVVD�QDUUDWLYD��Ki�WDPEpP�D�IRUPDomR�GH�XP�
(VWDGR�GH�([FHomR��$*$0%(1���������HP�TXH��VHJXQGR�R�DXWRU��Ki�
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D�VXVSHQVmR�GRV�GLUHLWRV�HVWDEHOHFLGRV�H�JDUDQWLGRV��FRQWH[WR�QR�TXDO�
R�(VWDGR�GH�([FHomR�VH�WRUQD�HVWUXWXUD� MXVSROtWLFD� LPSRVWD�RX�PHV�
PR�HVWDEHOHFLGD�� FRP�R�EHQHSOiFLWR� GD�SUySULD� VRFLHGDGH�� HP� IDFH�
GR�FRQWH~GR�QRUPDWLYR�YLJHQWH��6HJXQGR�$JDPEHQ��������S������ ³2�
HVWDGR�GH�H[FHomR�QmR�p�XP�GLUHLWR�HVSHFLDO��FRPR�R�GLUHLWR�GD�JXHU�

SDWDPDU�RX�VHX�FRQFHLWR�OLPLWH�́ �

2� MXULVWD�3HGUR�(VWHYDP�6HUUDQR�� HP� HQWUHYLVWD� HP� VtWLR� HOHWU{�
QLFR��� FRQWH[WXDOL]D� R� FRQFHLWR� GH� (VWDGR� GH� ([FHomR� HP� QRVVD�

GH�([FHomR�3HUPDQHQWH��

$TXL�QD�$PpULFD�/DWLQD��D�FRQFOXVmR�D�TXH�FKHJXHL� >���@�p�TXH�
R� �� RX� GLUHWD�
RX�LQGLUHWDPHQWH�DSRLDQGR�DOJXPD�PHGLGD�GR�SDUODPHQWR��(V�
VDV�PHGLGDV�GH�H[FHomR�WrP�VLGR�SURGX]LGDV�HP�GRLV�VHQWLGRV��

�
WHUPLQDGR�LQLPLJR��TXH�p�DSUHVHQWDGR�FRPR�EDQGLGR �

,VVR� ID]� FRP� TXH� WHQKDPRV� �
PDQHQWH�� YLYHQGR� HP� FRQMXQWR� FRP� R� HVWDGR� GHPRFUiWLFR�
GH�GLUHLWR��TXH�JRYHUQD�RV�WHUULWyULRV�RFXSDGRV�SHOD�SREUH]D�
DWUDYpV�GH��QR�FDVR�EUDVLOHLUR��XPD�IRUoD�GH�RFXSDomR�WHUUL�
WRULDO�TXH�p�D�30���*ULIR�QRVVR���

&RP�WRGRV�HVVHV�HOHPHQWRV�TXH�SUHHQFKHP�RV�YD]LRV�QRUPDWLYRV��
SROtWLFRV� H� VRFLDLV� QR�%UDVLO�� TXH� HVWi� FDUDFWHUL]DGR� SRU�PXLWDV� GDV�
IRUPDo}HV� WHyULFDV�H� SUiWLFDV�GH�XP�(VWDGR�GH�'LUHLWR�2OLJiUTXLFR��
GH�XWLOL]DomR�GH�XPD�'RXWULQD�GR�&KRTXH�H�GH�XP�(VWDGR�GH�([FH�
omR��VH�Gi�D�UDGLFDOL]DomR�GH�XPD�FDGHLD�GH�YLROrQFLD�SDUD�TXH�VHMDP�
DFLRQDGRV�YiULRV�GLVSRVLWLYRV�GR�PRGHOR�XOWUDQHROLEHUDO��UHSUHVHQWDGR�

� 'LVSRQtYHO� HP�� KWWS���ZZZ�VXO���FRP�EU�MRUQDO�R�TXH�SDUHFH�HVWDU�RFRUUHQGR�QD�DPHULFD�
ODWLQD�H�D�VXEVWLWXLFDR�GD�IDUGD�SHOD�WRJD�� $FHVVR� HP� ��� GH� DJRVWR� GH� ������ 3DUD�
DSURIXQGDU�QR�WHPD�FRQVXOWDU�6(55$12��3HGUR��$XWRULWDULVPR�H�*ROSHV�QD�$PpULFD�/DWLQD��
EUHYH�HQVDLR�VREUH�MXULVGLomR�H�H[FHomR��6mR�3DXOR��$ODPHGD�������
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SRU�UHWURFHVVRV�FRQVWLWXFLRQDLV��VDQLWiULRV��HGXFDFLRQDLV��DPELHQWDLV��
HFRQ{PLFRV�H�SROtWLFRV��SDUD�D�FRQFUHWL]DomR�GH�XP�HVWDGR�PtQLPR�GH�
GLUHLWRV�H�Pi[LPR�QD�UHSUHVVmR�H�WUXFXOrQFLD�FRP�PDQLIHVWDQWHV�TXH�
OXWDP�SRU�FRQTXLVWDV�GHPRFUiWLFDV��

(P� WHPSRV�GLItFHLV��HP�TXH�SUHVHQFLDPRV�DWDTXHV�j�GHPRFUDFLD�
SRU�PHLR�GH�JROSHV�SDUODPHQWDUHV��VXVWHQWDGRV�SHOR�FRPSOH[R�MXUtGL�
FR�PLGLiWLFR�HPSUHVDULDO�� QXP� UHFUXGHVFLPHQWR� VHP� OLPLWHV� GH� XPD�
QRYD� RQGD� FRQVHUYDGRUD� TXH� XVD� R� FRPEDWH� VHOHWLYR� j� FRUUXSomR�
FRPR�SUHWH[WR�SDUD�PDQWHU�VHXV�SULYLOpJLRV�SROtWLFRV��FRPSRUWDPHQWDLV�
H� HFRQ{PLFRV��� GHYHPRV�SURFXUDU� RXVDU� QR� ERP�FRPEDWH� H� SURSRU�
DQDOLWLFDPHQWH�LGHLDV�FRP�R�LQWXLWR�GH�KRQUDU�R�FXPSULPHQWR�GH�QRVVD�
&RQVWLWXLomR��SRU�LVVR��GHIHQGHUHPRV�R�HQVLQR�MXUtGLFR�UHODFLRQDGR�jV�
WUrV�FRQFHSo}HV�SHGDJyJLFDV�FRPR�D�3HGDJRJLD�0DU[LVWD��D�3HGDJR�
JLD�GR�067�H�R�'LUHLWR�$FKDGR�QD�5XD�SDUD�WHQWDUPRV��QXP�KRUL]RQWH�
TXH�VHMD�SUy[LPR��D�PXGDQoD�GHVVD�FRQMXQWXUD�SROtWLFR�MXUtGLFD��

����2�0$5;,602�

�

�
GrPLFD�TXDQWR� QDV�Do}HV�GH� OXWD� SROtWLFD�� ,QLFLDOPHQWH�� XWLOL]DUHPRV�
FRPR�ODVWUR�HSLVWrPLFR�R�'LFLRQiULR�GH�3ROtWLFD��%2%%,2��0$7(8&&,��

�
DO�GHQRPLQDGD�PDU[LVPR��

� (VWi� VHQGR� DPSODPHQWH� GLYXOJDGR� SHOR� VLWH� 7KH� ,QWHUFHSW� %UDVLO� R� FRQOXLR� DQWLpWLFR� H�
LPRUDO�QDV�HVS~ULDV�UHODo}HV�HQWUH�R�SURFXUDGRU�FRRUGHQDGRU�GD�2SHUDomR�/DYD�-DWR�H�R�
H[�MXL]�GD�����9DUD�GH�&XULWLED�H��DWXDOPHQWH��0LQLVWUR�GD�-XVWLoD�GR�*RYHUQR�%ROVRQDUR��
'LVSRQtYHO� HP� KWWSV���WKHLQWHUFHSW�FRP������������HGLWRULDO�FKDWV�WHOHJUDP�ODYD�MDWR�
PRUR���$FHVVR�HP����GH�DJRVWR�GH������
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³(QWHQGH�VH�SRU�PDU[LVPR�R�FRQMXQWR�GDV�LGHLDV��GRV�FRQFHLWRV��

H�GH�HVWUDWpJLD�SROtWLFD�H��HP�JHUDO��D�FRQFHSomR�GH�PXQGR��GD�
YLGD� VRFLDO� H� SROtWLFD�� FRQVLGHUDGDV� FRPR� XP� FRUSR� KRPRJr�
QHR� GH� SURSRVLo}HV� DWp� FRQVWLWXLU� XPD� YHUGDGHLUD� H� DXWrQWLFD�
µGRXWULQD¶TXH� VH� SRGHP�GHGX]LU� GDV� REUDV� GH�.DUO�0DU[� H� GH�
)ULHGULFK�(QJHOV´��������S�����

&RP�EDVH�SULQFLSDOPHQWH�QD�WHRULD�VRFLDO��Ki�WUrV�FDUDFWHUtVWLFDV�LP�
�

FLHGDGH��E��SURFHVVRV�GH�PXGDQoD�QR�GHVHQYROYHU�GHVVDV�VRFLHGDGHV�
F��DQiOLVH�VREUH�R�FDSLWDOLVPR�PRGHUQR�RX�R�SUREOHPD�GD�WUDQVLomR��
(VVDV�WUrV�FDUDFWHUtVWLFDV�QmR�VH�DSUHVHQWDP�FRPR�XP�EORFR�PRQROt�
WLFR�LQHUWH�QR�WHPSR��SHOR�FRQWUiULR��GHVWLODP�FRQWUDGLo}HV�H�QXDQFHV�
TXH�VH�LQWHUOLJDP�GLWDQGR�D�GLQkPLFD�GR�SURFHVVR�FRQFHLWXDO�HP�DQi�
OLVH��/<5$�),/+2���������

VRFLHGDGH�±�GHYH�VH�WHU�HP�FRQWD�RV�SULQFLSDLV�WLSRV�GH�VRFLHGDGH�KX�
PDQD�H�VXD�VXFHVVmR�KLVWyULFD��HP�TXH�VH�Gi�LPSRUWkQFLD�SULRULWDULD�
PHQWH�j�HVWUXWXUD�HFRQ{PLFD��RX�³PRGR�GH�SURGXomR´�QD�GHWHUPLQD�

HP�WRUQR�GDV�IRUoDV�SURGXWLYDV�H�VXDV�UHODo}HV�GH�SURGXomR�

&RPR� QRV� UHODWD�0DU[� ������� S���� QR� SUHIiFLR� GD�&RQWULEXLomR� j�
&UtWLFD�GD�(FRQRPLD�3ROtWLFD��

>���@� QD� SURGXomR� VRFLDO� GD� VXD� H[LVWrQFLD�� RV� KRPHQV� HVWD�
EHOHFHP�UHODo}HV�GHWHUPLQDGDV��QHFHVViULDV��LQGHSHQGHQWHV�
GD�VXD�YRQWDGH�� UHODo}HV�GH�SURGXomR�TXH�FRUUHVSRQGHP�D�
XP�GHWHUPLQDGR�JUDX�GH�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWL�
YDV�PDWHULDLV��2�FRQMXQWR�GHVWDV�UHODo}HV�GH�SURGXomR�FRQV�
WLWXL� D� HVWUXWXUD� HFRQ{PLFD� GD� VRFLHGDGH�� D� EDVH� FRQFUHWD�
VREUH�D�TXDO�VH�HOHYD�XPD�VXSHUHVWUXWXUD� MXUtGLFD�H�SROtWLFD�
>���@��0$5;��������S�����

�
VRV� GH�PXGDQoD� QR� GHVHQYROYHU� GDV� VRFLHGDGHV� ±� FDUDFWHUL]D�VH�
SHOD� MXQomR� GH� GRLV� SURFHVVRV� LQWHU�UHODFLRQDGRV� QR� TXH� WDQJH� jV�
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PXGDQoDV�GH�XP�WLSR�GH�VRFLHGDGH�SDUD�RXWUR��XP�SURFHVVR�SURYR�
FDGR�SHOR�SURJUHVVR�GD�WHFQRORJLD�H�RXWUR�QR�TXDO�DV�WUDQVIRUPDo}HV�
VRFLDLV�VmR�UHVXOWDGRV�GDV�OXWDV�GH�FODVVH��FRQFHLWR�HVWH�FKDYH�SDUD�
D�FRPSUHHQVmR�GD�DQiOLVH�PDU[LVWD��SRLV��GH�DFRUGR�FRP�0DU[�H�(Q�
JHOV���������³$�KLVWyULD�GH�WRGD�VRFLHGDGH�DWp�QRVVRV�GLDV�p�D�KLVWyULD�
GD�OXWD�GH�FODVVHV´��������S�����

(��SRU�~OWLPR��D�WHUFHLUD�FDUDFWHUtVWLFD�GR�FRQFHLWR�GH�PDU[LVPR���D�
DQiOLVH�VREUH�R�FDSLWDOLVPR�PRGHUQR�RX�R�SUREOHPD�GD�WUDQVLomR���GL]�

�
o}HV�GDV�FULVHV�HFRQ{PLFDV�SRGHQGR�RFDVLRQDU�QD�H[FHSFLRQDOLGDGH�
GD�DEHUWXUD�GH�XPD�YDJD�UHYROXFLRQiULD��$5&$5<��������TXH�SRGH�
ULD�UHVXOWDU�QR�PRGR�GH�SURGXomR�VRFLDOLVWD��HP�TXH�RV�SUROHWiULRV���

�
PHQWH��RV�SURWDJRQLVWDV�GD�KLVWyULD���

1D�YLVmR�PDU[LVWD��D�FUtWLFD�GD�HFRQRPLD�SROtWLFD�QmR�FRPSUHHQGH�
DSHQDV�XPD�FUtWLFD�GDV�UHSUHVHQWDo}HV�IDOVDV��PDV�p��DR�PHVPR�WHP�
SR�� XPD� FUtWLFD� GDV� FRQGLo}HV� REMHWLYDV� H� VXEMHWLYDV� TXH� SURGX]HP�
QHFHVVDULDPHQWH� HVVDV� UHSUHVHQWDo}HV�� 6RE� HVWH� DVSHFWR�� D� WHRULD�
HFRQ{PLFD�FOiVVLFD�WDPEpP�QmR�p�VLPSOHVPHQWH�IDOVD��PDV�VLP�XP�

GH�VXDV�UHODo}HV�LQWHUQDV��2�YDORU��R�GLQKHLUR��R�OXFUR�H�D�PDLV�YDOLD�

� 1HVWH�DUWLJR��XWLOL]DUHPRV�R�FRQFHLWR�GH�SUROHWiULR�FRPR�QD�GHILQLomR�IHLWD�SRU�0DU[�
�������³$V�FDPDGDV�PDLV�EDL[DV�GD�FODVVH�PpGLD�±�RV�SHTXHQRV�FRPHUFLDQWHV��GRQRV�
GH� ORMDV� H� FRPHUFLDQWHV� DSRVHQWDGRV� HP� JHUDO�� RV� DUWHVmRV� H� RV� FDPSRQHVHV� ±�
WRGRV�HVWHV�VXEPHUJHP�JUDGXDOPHQWH�QR�SUROHWDULDGR��HP�SDUWH�SRUTXH�VHX�GLPLQXWR�
FDSLWDO� QmR�p�VXILFLHQWH�SDUD�D�HVFDOD�QD�TXDO�p� FRQGX]LGD�D� ,QG~VWULD�0RGHUQD��H��
SRUWDQWR�� DIXQGD� QD� FRPSHWLomR� FRP� RV� JUDQGHV� FDSLWDOLVWDV�� H� HP� SDUWH� SRUTXH�
VXDV� KDELOLGDGHV� HVSHFLDOL]DGDV� VmR� WRUQDGDV� VHP� YDORU� SHORV� QRYRV� PpWRGRV� GH�
SURGXomR�´��0$5;��������S��������

� 1R�VRFLDOLVPR�DLQGD�KDYHULD�FODVVHV�±�DSHVDU�GR�SURWDJRQLVPR�GRV�SUROHWiULRV��WDPEpP�

PHUFDGR�H�GH�GLUHLWR�EXUJXrV��'HVVD�IRUPD��SRQWXDPRV�TXH�WDPEpP�R�PRGR�GH�SURGXomR�

VRFLHGDGH�VHP�FODVVHV�H�VHP�(VWDGR��XPD�VRFLHGDGH�FRPXQLVWD��
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VmR� IRUPDV� IHQRPHQDLV�QHFHVViULDV�GHVVH�PRGR�GH�SURGXomR��TXH��
SRUWDQWR��Vy�SRGHP�GHVDSDUHFHU�MXQWR�FRP�HOH��DVVLP�FRPR�VHXV�VLJ�
QRV�VXEMHWLYRV�GH�FRQIRUPDomR�VRFLDO���+$59(<���������

3DUD�R�PDU[LVPR��HQWUH�DV�SULQFLSDLV�FODVVHV�VRFLDLV�HP�GLVSXWD��
D�~QLFD�TXH�SRGHULD�FRPSUHHQGHU�H�HPSXQKDU�D�EDQGHLUD�GD�FUtWLFD�
GD�HFRQRPLD�SROtWLFD�GH�IRUPD�HQpUJLFD�H�UHYROXFLRQiULD�p�R�SUROH�
WDULDGR�H��UHDOPHQWH��HVVD�DEVRUomR�p�FRQGLomR�SUpYLD�j�VXD�HPDQ�

H[LVWHQFLDO�TXH�LPSHGH�D�FODVVH�FDSLWDOLVWD�RX��HP�WHUPRV�FOiVVLFRV��
D�FODVVH�EXUJXHVD�GH�DFHLWDU�D�WHRULD�GH�0DU[�H��DOpP�GLVVR��FRQ�
WUDULD�D�FRP�D�XWLOL]DomR�GH� WRGRV�RV� LQVWUXPHQWRV�SRVVtYHLV�SDUD�
LJQRUi�OD�H�UHIXWi�OD��/rQLQ�WUDWD�GHVVD�TXHVWmR�QD�VXD�REUD�³$V�WUrV�
IRQWHV �HP�TXH�UHODWD�R�VHJXLQWH�

$�GRXWULQD�GH�0DU[�VXVFLWD�HP�WRGR�R�PXQGR�FLYLOL]DGR�D�PDLRU�
KRVWLOLGDGH�H�R�PDLRU�yGLR�GH�WRGD�D�FLrQFLD�EXUJXHVD��WDQWR�D�

�
WD�SHUQLFLRVD¶��(�QmR�VH�SRGH�HVSHUDU�RXWUD�DWLWXGH��SRLV�QXPD�
VRFLHGDGH�EDVHDGD�QD�OXWD�GH�FODVVHV�QmR�SRGH�KDYHU�FLrQFLD�

�
FLDO�H�OLEHUDO�GHIHQGH�D�HVFUDYLGmR�DVVDODULDGD��HQTXDQWR�R�PDU�
[LVPR�GHFODURX�XPD�JXHUUD�LPSODFiYHO�D�HVVD�HVFUDYLGmR��(VSH�
UDU�TXH�D�FLrQFLD�VHMD�LPSDUFLDO�QXPD�VRFLHGDGH�GH�HVFUDYLGmR�
DVVDODULDGD�VHULD�XPD�LQJHQXLGDGH�WmR�SXHULO�FRPR�HVSHUDU�TXH�
RV�IDEULFDQWHV�VHMDP�LPSDUFLDLV�TXDQWR�j�TXHVWmR�GD�FRQYHQLrQ�
FLD�GH�DXPHQWDU�RV�VDOiULRV�GRV�RSHUiULRV�GLPLQXLQGR�RV�OXFURV�
GR�FDSLWDO��/Ç1,1��������S������

$�FHQWHQiULD�5HYROXomR�5XVVD�GH������ ��TXH� LQVWDORX�RV�EROFKH�
YLTXHV�� QR� SRGHU� �� FULRX� FRQGLo}HV� LQWHLUDPHQWH� QRYDV� SDUD� R� GH�
VHQYROYLPHQWR� GR� SHQVDPHQWR� PDU[LVWD�� 2� OHQLQLVPR�WURWVNLVPR�� H��

� %ROFKHYLTXHV� HUDP� D� DOD� PDMRULWiULD� GR� 3DUWLGR� 6RFLDO�'HPRFUDWD� GRV� 7UDEDOKDGRUHV�
5XVVRV�TXH�FDSLWDQHDUDP�D�5HYROXomR�5XVVD�GH������VRE�OLGHUDQoD�GH�9ODGLPLU�/rQLQ��

� &RUUHQWH�SROtWLFR�LGHROyJLFD�GRV�OtGHUHV�EROFKHYLTXHV�GD�5HYROXomR�5XVVD��9ODGLPLU�/rQLQ��
TXH�DWXRX�QD�OLGHUDQoD�GD�5HYROXomR�GH������D�������DQR�GH�VXD�PRUWH��H�/HyQ�7URWVN\��
GH������DWp�VXD�H[SXOVmR�GD�8QLmR�6RYLpWLFD�HP������
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SULQFLSDOPHQWH��R�VWDOLQLVPR���HVWDEHOHFHUDP�VH�FRPR�XPD�LGHRORJLD�

IXQGDomR�GH�SDUWLGRV�FRPXQLVWDV�GHQWUR�GR�PRGHOR�VRYLpWLFR�HP�RX�
WURV�SDtVHV��HQTXDQWR�R�3DUWLGR�6RFLDOGHPRFUDWD�DOHPmR��63'���SUR�
IXQGDPHQWH� GLYLGLGR� H� HQIUDTXHFLGR� HP� UD]mR� GD� JXHUUD�PXQGLDO� H�
FRQVHTXHQWH�GHUURWD�GRV�OHYDQWHV�UHYROXFLRQiULRV�GH����������SHUGHX��
FRP�HVVHV�IDWRV��VHX�DQWLJR�SUHVWtJLR��

2�PDU[LVPR�VRYLpWLFR��TXH�HP�VHXV�SULPyUGLRV�R[LJHQRX�R�VLVWHPD�
�PXQGR�FRP�LGHDLV�H�SUiWLFDV�GH�GHPRFUDFLD�SRSXODU��HVWDWL]DomR�GH�
VHWRUHV�HFRQ{PLFRV�HVWUDWpJLFRV�SDUD�D�VREHUDQLD�GR�SDtV��PHOKRULD�GD�
FRQGLomR�GH�YLGD�GRV�WUDEDOKDGRUHV��FRPR�RV�PDFLoRV�LQYHVWLPHQWRV�
HP�VD~GH�H�HGXFDomR��DOpP�GH�WRGR�R�SRWHQFLDO�DUWtVWLFR�H�HVSRUWLYR�
GHX�OXJDU��ORJR�DSyV�D�FKHJDGD�GH�6WiOLQ�DR�SRGHU��j�UDGLFDOL]DomR�GR�
WRWDOLWDULVPR�EXURFUiWLFR�HQJHVVDQGR�VHX�SRWHQFLDO�GLIXVRU�GH� LGHLDV�
H�SUiWLFDV�SURJUHVVLVWDV��'HVWDUWH��RXWUDV�IRUPDV�GH�PDU[LVPR�IRUDP�
SHQVDGDV�H�DSOLFDGDV�SHOR�PXQGR��FRPR�R�PDU[LVPR�ODWLQR�DPHULFD�
QR��WHQGR�D�5HYROXomR�&XEDQD�j�IUHQWH��R�PDU[LVPR�RFLGHQWDO��FRPR�
)UDQoD�H�,WiOLD��QHVWHV��SULQFLSDOPHQWH�QR�FDPSR�GDV�LGHLDV��H�RULHQWDO�
DVLiWLFR��FRP�D�5HYROXomR�&KLQHVD�GH�0DR���$1'(5621���������

$�LGHRORJLD�PDU[LVWD�±�TXH�UHSUHVHQWDYD�HP�VHX�DXJH�DQRV�������
HP�WHUPRV�SUiWLFRV������GR�WHUULWyULR�H�����GD�SRSXODomR�PXQGLDO�±�

XPD�FRQFHSomR�GH�DVSHFWR�OHQLQLVWD��FRPR�FRQVFLrQFLD�UHYROXFLRQiULD�
HP�XP�SDUWLGR�GH�FODVVH�RSHUiULD��HPERUD��ORJLFDPHQWH��WHQKDP�RULJL�
QDGR�LPSRUWDQWHV�GLIHUHQoDV�HQWUH�RV�SULQFLSDLV�H[SRHQWHV�GHVVH�SRQ�
WR�GH�YLVWD��WDLV�FRPR�.RUVFK���������/XNiFV��������H�*UDPVFL���������

�
WDGR� H� VRFLHGDGH� FLYLO�� DOHUWRX� SDUD�PXLWRV� HOHPHQWRV� TXH� SRGH�
ULDP�VHU��H�IRUDP��LQFRUSRUDGRV�D�XPD�WHRULD�VRFLROyJLFD��-i�/XNiFV�
������� UHIHULX�VH� DXWRFULWLFDPHQWH� D� XP� FXLGDGR� TXH� GHYHUtDPRV�

�� &RUUHQWH�SROtWLFR�LGHROyJLFD�FRPDQGDGD�SRU�,RVLI�6WiOLQ��OtGHU�Pi[LPR�GD�8QLmR�6RYLpWLFD�
GHVGH�D�PRUWH�GH�/rQLQ�HP������DWp�VXD�SUySULD�PRUWH�HP�������
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WHU�SDUD�QmR�FDLUPRV�QXPD�HVSpFLH�GH�PHVVLDQLVPR�UHYROXFLRQiULR�
XWySLFR��H[SUHVVDQGR��GHVVD�IRUPD��LQGDJDo}HV�TXDQWR�DR�FRQWH~�
GR�H�YDOLGDGH�PHWRGROyJLFD�GR�WLSR�GH�PDU[LVPR�SURSRVWR�DWp�HQ�
WmR��6HQGR�DVVLP��RV�SULPHLURV�WH[WRV�GH�.RUVFK�H�/XNiFV��WDPEpP�
DMXGDUDP�D�SURPRYHU�RXWUD�FRUUHQWH�GH�SHQVDPHQWR�PDU[LVWD��FRP�
D� FULDomR� GR� ,QVWLWXWR� GH�3HVTXLVD�6RFLDO� GH� )UDQNIXUW�� HP� ������

GH�)UDQNIXUW�� WUD]HQGR�XPD�SOrLDGH�GH�JUDQGHV�SHQVDGRUHV�FRPR�
$GRUQR��+RUNKHLPHU�H�+DEHUPDV�

'XUDQWH�ERD�SDUWH�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;;�R�PDU[LVPR�

HP�&DPEULGJH��QD�,QJODWHUUD��3LHUR�6UDIID��-RDQ�5RELQVRQ�H�0DXULFH�
'REE�±�FRQKHFLGRV�FRPR�R�&tUFXOR�GH�&DPEULGJH���GHUDP�FRQWLQXLGD�
GH�D�XPD�FUtWLFD�PDU[LVWD�GD�HFRQRPLD�SROtWLFD��QD�TXDO�IRUDP�XWLOL]D�
GRV�YiULRV�HOHPHQWRV�GD�WHRULD�QHR�ULFDUGLDQD����1RV�(VWDGRV�8QLGRV��
3DXO�%DUDQ� �������GHX� LQtFLR�D�XPD�DERUGDJHP�PDU[LVWD�FUtWLFD�GRV�
SUREOHPDV�GR�VXEGHVHQYROYLPHQWR�H�GH�GHVHQYROYLPHQWR�QR�7HUFHLUR�
0XQGR��2�HFRQRPLVWD�EUDVLOHLUR�&HOVR�)XUWDGR�WDPEpP�VH�GHVWDFRX�
QDV�GpFDGDV�GH���������ID]HQGR�HVWD�PHVPD�DERUGDJHP��PHVFODQGR�
0DU[�H�.H\QHV��SULQFLSDOPHQWH�TXDQGR�HUD�TXDGUR�WpFQLFR�GD�&(3$/�
±�&RPLVVmR�(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD�H�&DULEH��

$OJXPDV� GHVVDV� FRQWULEXLo}HV� RFLGHQWDLV� IRUDP� FULWLFDGDV� SHORV�
PDU[LVWDV�RUWRGR[RV��FXMDV�REUDV��SRUpP��GHVGH�D�PRUWH�GH�/rQLQ�H�
FRP� UDUDV� H[FHo}HV�� QmR� IRUDP�PDUFDGDV� SRU� QHQKXPD� UHDOL]DomR�

SURJUHVVR��LVWR�RFRUUHX�D�UHVSHLWR�GR��H�QmR�FRP�EDVH�QR��PDU[LVPR�
VRYLpWLFR��H�VREUHWXGR�HP�FDPSRV�DOWDPHQWH�HVSHFLDOL]DGRV�FRPR�D�
OyJLFD�PDWHPiWLFD�H�D�FLEHUQpWLFD��TXH�WDPEpP�DSUHVHQWDUDP�DSOLFD�
o}HV� WHFQROyJLFDV�� LQFOXVLYH� PLOLWDUHV�� PXLWR� VXEVWDQFLDLV�� 8PD� GDV�
SULQFLSDLV�UD]}HV�GD�YLWDOLGDGH�GR�SHQVDPHQWR�PDU[LVWD�p��VHP�G~YLGD��
R�IDWR�GHOH�WHU�SHUPDQHFLGR�DEHUWR�SDUD�RXWURV�DYDQoRV��QmR�PDU[LV�

�� (QWHQGH�VH�SRU�QHR�ULFDUGLDQR�RV�DGHSWRV�GD�WHRULD�HFRQ{PLFD�GH�'DYLG�5LFDUGR�������
�������HP�TXH�VH�YDORUL]D�R�WUDEDOKR�FRPR�IRQWH�GH�WRGR�R�YDORU�GH�WURFD�H�TXH�FRQVLGHUDYD�
R�OXFUR�H�RV�MXURV�FRPR�GLVWRUo}HV�GR�PHUFDGR�OLYUH��
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DWHVWRX� /\UD� )LOKR� �������� ³���LGHLDV� QDV� TXDLV�� SUHFLVDPHQWH�� j� IDOWD�
GH�DUWLFXODomR�VLVWHPiWLFD�� IHUYLOKDP�DV�DPELJXLGDGHV��DQWLQRPLDV�H�
H[WUDSRODo}HV�WHPHUiULDV �́��������S������

&RP�XPD�SROrPLFD�WUDMHWyULD�DR�ORQJR�GD�KLVWyULD�H�PHVPR�FRP�FRQ�

*XHUUD�)ULD�H�GR�FKDPDGR�³VRFLDOLVPR�UHDO´�p�GH�VH�DGPLUDU�TXH�R�PDU�

XQLYHUVLGDGHV��QRV�SDUWLGRV�SROtWLFRV�GH�HVTXHUGD��QRV�VLQGLFDWRV��QRV�
PRYLPHQWRV�VRFLDLV��QD�LQVWLWXFLRQDOLGDGH�H�HP�RXWURV�DPELHQWHV��R�TXH�
SURYD�TXH�D�TXHVWmR�WHPSRUDO�QmR�p�UHOHYDQWH�SDUD�PHGLUPRV�R�JUDX�GH�
VXSRVWD�PRGHUQLGDGH�H�GHVHQYROYLPHQWR�GRV�SRYRV��PDV��VLP��D�VXD�
FRQGLomR�PDWHULDO�GH�H[LVWrQFLD��&RPR�HVFUHYHX�%HQMDPLQ���������

2�FDSLWDOLVPR�YHQFHX��7DOYH]��DJRUD��SRVVD�SHUGHU��3RLV��DQWHV�
TXH�R�QRYR�WHQKD�FRQGLo}HV�GH�VXUJLU��+HJHO�GL]LD��p�SUHFLVR�TXH�
R�DQWLJR�DWLQMD�D�VXD�IRUPD�PDLV�SOHQD��TXH�p� WDPEpP�D�PDLV�
VLPSOHV�H�PDLV�HVVHQFLDO��DEDQGRQDQGR�DV�PHGLDo}HV�GH�TXH�
QHFHVVLWRX�SDUD�VH�GHVHQYROYHU��2�PRPHQWR�GR�DXJH�GH�XP�VLV�
WHPD��TXDQGR�VXDV�SRWHQFLDOLGDGHV�GHVDEURFKDP�SOHQDPHQWH��
p�R�PRPHQWR�TXH�DQWHFHGH�VHX�HVJRWDPHQWR�H�VXD�VXSHUDomR��
$V�FULVHV�GR�PXQGR�FRQWHPSRUkQHR�PRVWUDP�TXH�D�DFXPXODomR�
GH�FDSLWDO�H�D�IRUPD�PHUFDGRULD�QmR�SRGHP�PDLV�VHU�R�SULQFtSLR�

QHVWH�VpFXOR� �;;,���2�SHQVDPHQWR�GH�0DU[�QXQFD�HVWHYH� WmR�
YLYR��%(1-$0,1��������S�������

$�LPSRUWkQFLD�GR�PDU[LVPR�QD�DWXDOLGDGH�JDQKD�IRUoD�FRP�D�FRQ�
MXQWXUD�SROtWLFD�HP�TXH�YLYHPRV�H�FRP�VHXV�LPSDVVHV�HP�WRUQR�GD�GH�
VLJXDOGDGH�VRFLDO��FRQFHQWUDomR�GH�UHQGD��FULVH�GRV�UHIXJLDGRV�H�LPL�

HVWmR�SDXWDQGR�QRVVD�DJHQGD�GH�OXWDV��FRPR�R�IHPLQLVPR��/*7%,¶V��
R�PRYLPHQWR�QHJUR��D� OXWD�FRQWUD�D�QRYD�GLUHLWD��HQWUH�RXWURV�SRQWRV�
FUXFLDLV�GD�DWXDOLGDGH��

'HSRLV�GHVVD�EUHYtVVLPD�H[SODQDomR�VREUH�R�PDU[LVPR��GLVFRUUHUH�
PRV�VREUH�R�REMHWR�SULQFLSDO�GH�QRVVR�WUDEDOKR��D�SHGDJRJLD�PDU[LVWD�
H�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV��
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����$�3('$*2*,$�0$5;,67$

1D�VHJXQGD�PHWDGH�GR�VpFXOR�;,;�FRPHoDUDP�D�VXUJLU�HOHPHQWRV�
GH�XPD�FRQFHSomR�PDU[LVWD�GH�HGXFDomR��IDWR�FRPSURYDGR�HP�PXLWDV�
REUDV�GH�0DU[�H�(QJHOV�FRPR��SRU�H[HPSOR��2�&DSLWDO��������H�&UtWLFD�
DR�3URJUDPD�GH�*RWKD���������

(VVDV� REUDV� IRUDP� XWLOL]DGDV� SRU�PLOLWDQWHV� H� HVWXGLRVRV� GD� HGX�
FDomR� TXH� SRVWHULRUPHQWH� IRUPXODUDP� XPD� WHRULD� PDLV� FRHUHQWH� H�
VLVWHPDWL]DGD�VREUH�R�TXH�SRGHPRV�GHQRPLQDU�GH�HGXFDomR�PDU[LV�
WD��*UDQGH�LPSXOVR�SDUD�TXH�LVWR�RFRUUHVVH�IRL�GDGR�SHOD�5HYROXomR�
5XVVD�GH������ ��5HYROXomR�GH�2XWXEUR� ��RFDVLmR�HP�TXH�R�SDUWLGR�
EROFKHYLTXH��FDSLWDQHDGR�SRU�/rQLQ�� WRPD�R�SRGHU�H�DSOLFD�D�SUiWLFD�
SHGDJyJLFD�GR�³QRYR�KRPHP´�HP�WRGR�R�FRQWLQHQWH�UXVVR��

/rQLQ�GHIHQGLD�D�WHRULD�PDU[LVWD�GD�HGXFDomR�FRPR��HVVHQFLDOPHQ�
WH��XPD� WHRULD�GD�SUiWLFD��3HQVDYD�D� IRUPDomR�GRV�FLGDGmRV�SDUD�D�
LQFLSLHQWH� VRFLHGDGH� VRFLDOLVWD�� TXH� VRXEHVVHP� FRPDQGDU� H� VH� VX�
ERUGLQDU�DRV�VHXV�FRPSDQKHLURV��TXH�IRVVHP�WUDEDOKDGRUHV�H�FXOWRV��
3DUD�TXH�DWLQJLVVH�HVVH�LQWXLWR��R�(VWDGR�VRYLpWLFR�GHYHULD�LQYHVWLU�VR�
OLGDPHQWH�HP�HGXFDomR�H�LQVWUXomR�

5HODWDUHPRV��D�VHJXLU��GH�IRUPD�EUHYH�H�VXFLQWD��DV�LGHLDV�GH�DOJXQV�
GRV� SULQFLSDLV� HGXFDGRUHV� PDU[LVWD�OHQLQLVWDV� TXH� SDUWLFLSDUDP� GD�
FRQVWUXomR�HGXFDFLRQDO�GD�5HYROXomR�5XVVD��0DNDUHQNR��/XQDWFKDU�
VNL��9\JRWVN\��.UXSVNDLD�H�3LVWUDN��DERUGDQGR�VXDV�SULQFLSDLV�FRODER�
UDo}HV�H�FRQWULEXLo}HV�

������$1721�6(0,2129,&+�
0$.$5(1.2������������

3HGDJRJR�H�HVFULWRU�GH�RULJHP�XFUDQLDQD��0DNDUHQNR�HGXFRX�FULDQ�
oDV�PDUJLQDOL]DGDV�QD�&RO{QLD�*RUNL�������������H�QD�&RPXQD�']HU�
MLQVNL�������������QD�HQWmR�8QLmR�6RYLpWLFD���8566��

'HIHQGLD�FRPR�REMHWR�GD�HGXFDomR�D�FROHWLYLGDGH�HVFRODU�H�QmR�PDLV�
D�FULDQoD�LVRODGD��DGYRJDYD�SHOD�WHVH�GD�FULDQoD�HP�FRQVWDQWH�UHODomR�
FRP�VHX�PXQGR�FRQFUHWR�H�REMHWLYR� �� GLIHUHQWHV� FULDQoDV� FRP�VXDV�
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PDUFDV�KLVWyULFDV��VRFLDLV��FXOWXUDLV�H�SVLFROyJLFDV��XPD�HGXFDomR�GDV�
GLIHUHQWHV�SHUVRQDOLGDGHV��FRQWUDSRQGR�j� WHVH�GD�FULDQoD�³DEVWUDWD �́�
HVWD�FRPR�VH�IRVVH�XP�LGHDO�D�VHU�DOFDQoDGR���0$.$5(1.2���������

$�HVFROD�LGHDOL]DGD�H�RUJDQL]DGD�SRU�0DNDUHQNR�WLQKD�HP�VXD�FRQ�
FHSomR�XP�HVSDoR�DPSOR�H�DEHUWR�HP�FRQWDWR�SHUPDQHQWH�FRP�D�VR�
FLHGDGH��SDUWLFLSDQGR�GRV�SUREOHPDV�VRFLDLV�GD�SRSXODomR��DOpP�GD�
SUHVHUYDomR�H�FRQVFLHQWL]DomR�DPELHQWDO��$�RULHQWDomR�HUD�GH�TXH�WR�
GRV�GHYHVVHP�VHJXLU�R�REMHWLYR�WUDoDGR�FROHWLYDPHQWH�SRU�SURIHVVRUHV�
H�DOXQRV��VHP�KLHUDUTXLD��UHODFLRQDQGR�R�jV�QHFHVVLGDGHV�VRFLDLV�GH�
FDGD�PRPHQWR�KLVWyULFR�QXPD�FRQVWLWXLomR�GLDOpWLFD�GD�FROHWLYLGDGH��

�
PHQWR�GR�TXH�VH�GHQRPLQDYD�DXWRJHVWmR�

1D�&RO{QLD�*RUNL��������������TXH�REMHWLYDYD�D�UHVVRFLDOL]DomR�GH�
FHQWHQDV�GH�FULDQoDV�H� MRYHQV�TXH�YLYLDP�VRE�HVWDGR�GH�SREUH]D�H�
YLROrQFLD��IRUPDUDP�XP�&RQVHOKR�3HGDJyJLFR�FRP�R�HVFRSR�GH�LQVWL�
WXLU�QRUPDV�GLVFLSOLQDUHV��XPD�HVSpFLH�GH�WULEXQDO�GHPRFUiWLFR�HVFR�
ODU��HP�TXH�VH�FRQYRFDYD�XPD�$VVHPEOHLD�*HUDO�SDUD�MXOJDU�FDVRV�GH�
LQGLVFLSOLQD� �� H� WDPEpP�RQGH�SRGHULDP�RUJDQL]DU� FROHWLYRV�SDUD�HV�

SUHRFXSDomR�HVVHQFLDO�GD�&RO{QLD�HUD�D�MXQomR�HQWUH�R�WUDEDOKR�H�R�
HVWXGR��0$.$5(1.2���������

1D�&RO{QLD�VH�SUDWLFDYD�XPD�GLVFLSOLQD�TXH�SRGHULD�VHU�FRQVLGHUDGD�
DWp�FHUWR�SRQWR�PLOLWDU��FRP�GHVWDFDPHQWRV�SDUD�RFXSDo}HV�GH�HVWUD�
GD�FRP�R�REMHWLYR�GH�SURWHJHU�D�YL]LQKDQoD�GH�SHTXHQRV�GHOLWRV�H�DWp�
PHVPR�RFXSDomR�GH�WHUUDV�LPSURGXWLYDV�SDUD�R�FXOWLYR�GH�KRUWD�FROHWL�

SHOR�ULWPR�GH�FRUQHWDV�H�WDPERUHV�TXH�PDUFKDYDP�FRP�EDQGHLUDV�HP�
SXQKR�H�HQWRDYDP�FDQWRV�H�JULWRV�GH�JXHUUD��,VVR�GHPRQVWUDYD�XP�DV�
SHFWR�GH�SHUWHQFLPHQWR�D�XPD�FROHWLYLGDGH��R�TXH�IRUWDOHFLD�RV�ODoRV�
GH�VROLGDULHGDGH�HQWUH�RV�MRYHQV��0$.$5(1.2���������

7RGD�D�H[SHULrQFLD�HPDQFLSDGRUD�H� OLEHUWiULD�TXH�GLVFRUUHPRV�QD�
&RO{QLD�*RUNL�VRIUHX�XP�DEDOR�FRQVLGHUiYHO�FRP�D�FKHJDGD�GH�6WiOLQ�
DR�SRGHU�QD�8QLmR�6RYLpWLFD��1D�&RPXQD�']HUMLQVNL�������������HP�
.KDUNRY��RQGH�H[LVWLDP�PDLV�GH�FHP�FRORQRV��IRL�LPSOHPHQWDGR�R�SODQR�
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GH�LQGXVWULDOL]DomR�GH�6WDOLQ�H�TXH�0DNDUHQNR�IRL�R�UHVSRQViYHO�SHOD�
LPSOHPHQWDomR� GR� WUDEDOKR�PRQRWpFQLFR� EDVHDGR� QR� WD\ORULVPR��� H�
QR�IRUGLVPR����GH�PDQHLUD�TXH�RV�HGXFDQGRV�QmR�REWLYHVVHP�XP�FR�
QKHFLPHQWR�DPSOR�GR�PRGR�GH�SURGXomR��UHVWULQJLQGR�VH�DSHQDV�jV�
QHFHVVLGDGHV�GR�DXPHQWR�GD�SURGXWLYLGDGH�SDUD�REHGHFHU�DV�QRUPDV�
GR�(VWDGR�6RYLpWLFR��/8('(0$1���������

������$1$72/,�9$6,/(9,7&+�
/81$7&+$56.,������������

(GXFDGRU�UXVVR��DOpP�GH�GUDPDWXUJR�H�FUtWLFR�OLWHUiULR��IRL�&RPLVVi�
ULR�GR�3RYR���SDUD�D�FXOWXUD�H�HGXFDomR�QR�SULPHLUR�JRYHUQR�GD�8566�
DWp�R�DQR�GH������

/XQDWFKDUVNL�GHIHQGLD�D�HOHLomR�GLUHWD�GRV�SURIHVVRUHV�SHOD�SUySULD�
FRPXQLGDGH��TXH�HUD�RUJDQL]DGD�HP�FRPLWrV�H�TXH�SRGHULD�DVVXPLU�

FRPR�RV�PHPEURV�GR�FRPLWr�GD�UHJLmR�HVFRODU��VHULDP�LQFHQWLYDGRV�D�
SUHVWDUHP�FRQWDV�GH�VXDV�Do}HV�SDUD�R�GHVHQYROYLPHQWR�SHGDJyJLFR�
SHUDQWH�j�FRPXQLGDGH��QXPD�DWLWXGH�GH�WUDQVSDUrQFLD�H�FRPSURPLVVR�
FRP�D�JHVWmR�GHPRFUiWLFR�HVFRODU��

1D�FRQGLomR�GH�&RPLVViULR�GR�(VWDGR�VRYLpWLFR��/XQDWFKDUVNL�OLTXL�
GRX�RV�UHVWRV�GR�DQWLJR�DSDUHOKR�F]DULVWD��VXSULPLX�D�IXQomR�GH�SUR�
FXUDGRUHV�GRV�GLVWULWRV� H� GH�GLUHWRUHV�H� LQVSHWRUHV�GD�HVFROD� �� SRLV�
SRGHULDP�VHU�FRQVLGHUDGRV�SHOD�FRPXQLGDGH�FRPR� LQVWUXPHQWRV�GH�
FRQVWUDQJLPHQWR�H�FHQVXUD� ��SURLELX�R�HQVLQR�GR�FDWHFLVPR�HP�UHV�
SHLWR�DR�(VWDGR�ODLFR�H�LQWURGX]LX�R�HQVLQR�PLVWR�FRP�SDUWLFLSDomR�GH�
DPERV�RV�JrQHURV�QR�FRQYtYLR�HVFRODU��/81$7&+$56.,���������

�� 7D\ORULVPR�HUD�XPD�WHRULD�EDVHDGD�QD�IRUPD�GH�FRQWUROH�GD�OLQKD�GH�SURGXomR�HP�TXH�VH�
HQIDWL]DYD�R�Pi[LPR�GH�H[SORUDomR�GR�UHQGLPHQWR�GH�FDGD�WUDEDOKDGRU��7LQKD�HVVH�QRPH�
SRLV�IRL�FRQFHELGR�SRU�)UHGHULFN�7D\ORU��������������

�� 2�)RUGLVPR�IRL�D�DSOLFDomR�SUiWLFD�GR�WD\ORULVPR�QDV�IiEULFDV��H�WDPEpP�VH�FDUDFWHUL]DYD�
SRU�VHU�XP�VLVWHPD�GH�SURGXomR�HP�PDVVD�TXH�YLVDYD�H[SORUDU�R�Pi[LPR�GH�PDLV�YDOLD�GH�
FDGD�WUDEDOKDGRU��7LQKD�HVVH�QRPH�SRLV�IRL�FULDGR�SRU�+HQU\�)RUG��������������

�� &RPSDUDQGR�D�IRUPD�LQVWLWXFLRQDO��&RPLVViULR�GR�3RYR�QD�8QLmR�6RYLpWLFD�VHULD�R�PHVPR�
TXH�0LQLVWUR�GH�(VWDGR�QRV�SDtVHV�GR�2FLGHQWH��
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2�0LQLVWUR�GD�(GXFDomR�VRYLpWLFD�GHIHQGLD�DLQGD�D� ³HVFROD�GR� WUD�
EDOKR´�FRPR�PRGHOR�SHGDJyJLFR��HP�TXH�R�WUDEDOKR�VHULD�PDWpULD�GH�
HVWXGR��LVWR�p��FRPR�HQVLQR�GH�WpFQLFD�HP�VHX�FRQMXQWR��(VVH�WUDEDOKR�
WHULD�D�PDUFD�GD�FROHWLYLGDGH��SRLV�EDVHDGR�QD�DXWRJHVWmR�FRRSHUDWLYD��

'LIHUHQWHPHQWH� GH� 0DNDUHQNR�� H� DSURYHLWDQGR�VH� GH� XP� QtYHO�
PDLV�DEHUWR�GH�FRQMXQWXUD�SROtWLFD��RULHQWRX�jV�HVFRODV�DR�WUDEDOKR�
SROLWpFQLFR�RQGH�RV� MRYHQV�H�DGXOWRV�DSUHQGHULDP�GLYHUVDV� WpFQL�
FDV�FRPR�DJULFXOWXUD��PDUFHQDULD��FRQWDELOLGDGH��HQWUH�RXWUDV�DWL�
YLGDGHV�LPSRUWDQWHV�SDUD�R�HGXFDQGR�H�WDPEpP�SDUD�D�VRFLHGDGH�
HP�TXH�ID]LD�SDUWH�FRPR�LQGLYtGXR��

$OpP�GLVVR��GHIHQGLD�D�³HGXFDomR�HVWpWLFD´�±�QD�TXDO�D�WDUHID�IXQGD�
PHQWDO�GR�VHU�KXPDQR�VHULD�D�GH�WRUQDU�EHOR�D�VL�PHVPR�H�D�WXGR�R�TXH�
R�URGHLD���OLJDGD�j�WpFQLFD�H�j�ItVLFD��2V�MRYHQV�HGXFDQGRV��VHJXLQGR�
HVVD�RULHQWDomR��WLQKDP�SOHQD�OLEHUGDGH�QD�RUJDQL]DomR�GDV�VRFLHGD�
GHV�FRQVDJUDGDV�jV�FLrQFLDV��j�JLQiVWLFD��j�P~VLFD��DR�WHDWUR��QD�FULD�
omR�GH�UHYLVWDV�H�GH�FOXEHV�SROtWLFRV��DOLDQGR��GHVVD�PDQHLUD��D�SUiWLFD�
FXOWXUDO�H�GH�HVSRUWHV�FRPR�YDORU�FRWLGLDQR��/81$7&+$56.,���������

7DPEpP� VHGLPHQWRX� D� LGHLD� GH� TXH� RV� SURIHVVRUHV� QmR� GHYH�
ULDP��HP�KLSyWHVH�DOJXPD�� LQFXOFDU�QDV�FULDQoDV�XPD�HVSpFLH�GH�
GRXWULQDomR� IRUoDGD� VREUH�R�DSUHQGL]DGR�GD� LGHRORJLD� VRFLDOLVWD��
VHQGR�TXH�FRP�R�SDVVDU�GR�WHPSR�DV�SUySULDV�FULDQoDV�DGTXLUL�OD�
�LDP�QDWXUDOPHQWH�

/XQDWFKDUVNL� DLQGD� HVWDEHOHFHX� XP� SODQR� GH� HGXFDomR� SDUD� RV�
DGXOWRV�TXH�HQYROYLD�DOIDEHWL]DomR�SOHQD��

SULPiULR�H�VHFXQGiULR��FULDomR�GH�XPD�)DFXOGDGH�2SHUiULD��5DEIDN��
FRP�LQFHQWLYR�j�LQVWUXomR�H[WUDHVFRODU�QD�FULDomR�H�SHUPDQrQFLD�GH�
FLQHPDV��DSUHVHQWDo}HV�WHDWUDLV�H�ELEOLRWHFDV��WRGRV�FRP�HQWUDGD�JUD�

�
VmR��/81$7&+$56.,���������

�
PLQDGD�³HVFROD�~QLFD �́�GHQRPLQDomR�TXH�UHSUHVHQWDYD�D�WtSLFD�HVFROD�

��
VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;������GRV�KRPHQV�H�����GDV�PXOKHUHV�HUDP�DQDOIDEHWDV��
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GR�VRFLDOLVPR�RQGH�HVWXGDULDP�WRGDV�DV�FODVVHV�VRFLDLV���SUROHWiULRV��

PHVPRV�PpWRGRV�GH�HQVLQR��REVHUYDQGR�R�Pi[LPR�GH�UHVSHLWR�SRVVt�

������/(9�6(0(129,&+�9<*276.<������������

3VLFyORJR� H� SHGDJRJR� UXVVR�� WUDEDOKRX� QR� ,QVWLWXWR� GH� 3VLFROR�
JLD� GH�0RVFRX�� VHQGR� SURSRQHQWH� GD� 3VLFRORJLD� FXOWXUDO�KLVWyULFD����
9\JRWVN\�REVHUYDYD�TXH�D�GLIHUHQoD�HQWUH�HGXFDGRU�H�HGXFDQGR�GH�
YHULD�VHU�EHP�GHOLPLWDGD�SDUD�D�FRQMXQomR�GLDOpWLFD�HQWUH�RV�VDEHUHV��
YLWDO�SDUD�R�DSUHQGL]DGR�HGXFDFLRQDO��

$�GLIHUHQoD�HQWUH�VDEHU�H�QmR�VDEHU�QmR�SRGH�HVWDU�WmR�SUy[LPD�TXH�
SHUPLWD�DR�HGXFDQGR�DJLU�VR]LQKR��SRLV�Mi�LQIHUH�TXH�VDEH�H�DVVLP�QmR�
Ki�QDGD�D�DSUHQGHU��(�QHP�WmR�GLVWDQWH�TXH�LPSHoD�R�HGXFDQGR�GH�
DJLU��SRU�QmR�R�FRQVHJXLU�ID]HU��e�LPSRUWDQWH�D�LQWHUDomR�GH�DOJR��FRPR�
XP�FHQiULR��RX�GH�DOJXpP��TXH�HVWLPXOH�R�HGXFDQGR�DWUDYpV�GH�GHVD�

$�SURGXomR�GH�XP�DPELHQWH�HGXFDWLYR�SDUWH�GD�SUHPLVVD�GH�TXH�
QDGD�GHYH�DFRQWHFHU�SRU�DFDVR�RX�VHP�LQWHQFLRQDOLGDGH�SHGDJyJLFD��
)RL�DVVLP�TXH�9\JRWVN\�IRUPXORX�VHX�FRQFHLWR�GH�=RQDV�GH�'HVHQYRO�
YLPHQWR�TXH�SRGHULDP�DSUHVHQWDU� WUrV�SDWDPDUHV��5HDO��3RWHQFLDO� H�
3UR[LPDO��&$,;(7$�HW�DO���������

$�=RQD�GH�'HVHQYROYLPHQWR�5HDO�DFRQWHFH�TXDQGR�DV�HWDSDV�VmR�
�

FHVVR�HGXFDFLRQDO�R�HGXFDQGR�FXPSULU�D�WDUHID�SURSRVWD�VHP�QHQKXP�
WLSR�GH�DX[tOLR��HVWDQGR�SOHQDPHQWH�DSWR�

$�=RQD�GH�'HVHQYROYLPHQWR�3RWHQFLDO�DFRQWHFH�TXDQGR�R�HGXFDQGR�
UHDOL]D�D�WDUHID��PDV�DLQGD�QHFHVVLWDQGR�GH�DX[tOLR�GH�RXWUR�HGXFDQGR�
HGXFDGRU��HVWDQGR�SRWHQFLDOPHQWH�DSWR�SDUD�D�H[HFXomR�GD�WDUHID��

�� � 7LSR� GH� DSUHQGL]DGR� HP� TXH� D� SVLFRORJLD� �QDWXUDO��� PDLV� TXDQWLWDWLYD�� IRVVH� OLJDGD� j�
SVLFRORJLD��PHQWDO���PDLV�VXEMHWLYD�
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-i�D�=RQD�GH�'HVHQYROYLPHQWR�3UR[LPDO�p�D�GLVWkQFLD�HQWUH�DV�GXDV�
DQWHULRUHV���5HDO�H�3RWHQFLDO���HP�TXH�R�HGXFDQGR�FRQVHJXH�UHDOL]DU�D�

�
PRV��SRGH�VHU�XP�FHQiULR�RX�SHVVRD��

9\JRWVN\�GDYD�LPSRUWkQFLD�D�HVWH�³PHLR´�FRPR�DPELHQWH�HGXFDWLYR�
RQGH�VH�GHVHQYROYLD�R�FKDPDGR�PDWHULDOLVPR�SVLFROyJLFR���EDVHDGR�

�
FHGH�GD�H[SHULrQFLD��WHP�XP�FDUiWHU�VHFXQGiULR�H�GHSHQGH��SVLFRORJL�
FDPHQWH��GR�PHLR��3DUDIUDVHDQGR��HQWmR��0DU[�H�(QJHOV��TXH�VXVWHQ�
WDYD�TXH�³D�H[SHULrQFLD�GHWHUPLQD�D�FRQVFLrQFLD �́�

/HY�9\JRWVN\� IDOHFHX� HP� ����� FRP� DSHQDV� ��� DQRV� GH� LGDGH�
H�VXDV� LGHLDV�j�pSRFD�QmR� IRUDP�EHP� UHFHELGDV�SHOD�EXURFUDFLD�
VRYLpWLFD��TXDVH�TXH�FDLQGR�QR�HVTXHFLPHQWR��VHQGR�UHDELOLWDGDV�
DQRV�GHSRLV�GH�VXD�PRUWH�SRU�HGXFDGRUHV�RFLGHQWDLV�VHJXLQGR�DWp�
D�DWXDOLGDGH�FRPR�JUDQGH� LQVSLUDomR�SHGDJyJLFD�SDUD�RV�HGXFD�
GRUHV�GH�WRGR�R�PXQGR��

������1$'(=+'$�.2167$17,1291$�
.5836.$,$������������

5HYROXFLRQiULD� H� HGXFDGRUD� UXVVD�� IRL� 9LFH�&RPLVViULD� GR� 3RYR�
SDUD�D�FXOWXUD�H�HGXFDomR��WUDEDOKDQGR�MXQWDPHQWH�FRP�/XQDWFKDUVNL�

.UXSVNDLD�REWLQKD� WRGDV�DV�FRQGLo}HV�SDUD�DVVXPLU�TXDOTXHU�FDU�
JR� GH� DOWR� HVFDOmR� QR� JRYHUQR� VRYLpWLFR�� SRLV� HUD� GRWDGD� GH� UtJLGD�
IRUPDomR�LQWHOHFWXDO�H�HUD�XPD�GDV�SULQFLSDLV�UHYROXFLRQiULDV��VHQGR�
GHVWDFDGD�FRPEDWHQWH�GRV�EROFKHYLTXHV��PDV��SHOD�FRQMXQWXUD�DLQGD�
PDFKLVWD�H�SDWULDUFDO�GRV�UHYROXFLRQiULRV�UXVVRV��IRL�HVFROKLGD�SDUD�VHU�
9LFH�&RPLVViULD�GR�3RYR��XPD�HVSpFLH�GH�6HFUHWiULD�([HFXWLYD�GR�0L�
QLVWpULR����VH� IRUPRV�FRPSDUDU�FRP�D�HVWUXWXUD�EXURFUiWLFD�EUDVLOHLUD�
DWXDO��$LQGD�KRMH��PXLWRV�VH�UHIHUHP�D�.UXSVNDLD�FRPR�DSHQDV�³D�PX�
OKHU�GH�/rQLQ´��

�� $�³Q~PHUR��´�GR�0LQLVWpULR��DEDL[R�GR�0LQLVWUR��

�� &DVRX�VH�FRP�/rQLQ�HP������H�R�DFRPSDQKRX�DWp�VXD�PRUWH���������
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$�SHGDJRJD�UXVVD�.UXSVNDLD�IRL�D�SULQFLSDO�LGHDOL]DGRUD�QD�OXWD�FRQ�
�

SULPHQWR�GR�GHFUHWR�JRYHUQDPHQWDO�GH������TXH�GHWHUPLQDYD�LQLFLDWL�
YDV�SDUD�D�HOLPLQDomR�GR�DQDOIDEHWLVPR�HQWUH�RV�KDELWDQWHV�GH���D����
DQRV�HP�WRGR�R�WHUULWyULR�QDFLRQDO��

.UXSVNDLD�HUD�D�UHIHUrQFLD�LQWHOHFWXDO�H�PLOLWDQWH�GD�&RPLVVmR�([WUD�
RUGLQiULD�SDUD�D�(OLPLQDomR�GR�$QDOIDEHWLVPR��FULDGD�HP������H�TXH�
FRQVHJXLX�UHXQLU�MRYHQV�HVWXGDQWHV��SURIHVVRUHV�H�LQWHOHFWXDLV�FRP�R�
REMHWLYR�GH�REWHU�r[LWR�QHVVH�LQWHQWR��(QWUH������H������RV�UHVXOWDGRV�
YLHUDP��DSUR[LPDGDPHQWH����PLOK}HV�GH�FLGDGmRV� IRUDP�DOIDEHWL]D�
GRV��HQTXDQWR�D�LPHQVD�PDLRULD�GRV�MRYHQV�IRL�HVFRODUL]DGD��XP�HP�
SUHHQGLPHQWR�GH� VXFHVVR�TXH� IH]� D� MXVWD� IDPD�GH�.UXSVNDLD� FRPR�
XPD�GDV�PDLRUHV�HGXFDGRUDV�GR�SDtV���.5836.$,$���������

'HSRLV�GR�r[LWR�DOFDQoDGR�SHOD�HUUDGLFDomR�GR�DQDOIDEHWLVPR��.UXS�
VNDLD�HPSUHHQGHX�HVIRUoRV�SDUD�XQLU�R�HQVLQR�EiVLFR��� OHU��HVFUHYHU�

TXH�IRVVHP�FRPSUHHQGLGRV��D��XPD�YLVmR�PDWHULDOLVWD�GRV�IHQ{PHQRV�
QDWXUDLV�H�R�XVR�UDFLRQDO�GDV�IRUoDV�GD�QDWXUH]D��E��XPD�YLVmR�GH�FRP�
SUHHQVmR�GH�UHODo}HV�GH�FODVVH�H�GH�GHVHQYROYLPHQWR�VRFLDO��

.UXSVNDLD�OXWRX�WDPEpP�SHOD�HPDQFLSDomR�IHPLQLQD��DR�SDXWDU�HV�
FRODV�H�SRVWRV�GH�WUDEDOKR�FRP�R�REMHWLYR�GH�LPSOHPHQWDU�FUHFKHV�TXH�
DWHQGHVVHP�D�GHPDQGD�GDV�PmHV�H�GDV�FKHIDV�GH�IDPtOLD��6XD�LQWUDQ�
VLJHQWH�GHIHVD�D�IDYRU�GH�XP�HQVLQR�SROLWpFQLFR��FRQFDWHQDQGR�D�WHRULD�

D�DXWRJHVWmR�SHGDJyJLFD��D�OLJDomR�HQWUH�IDPtOLD�H�FROHWLYLGDGH��DVVLP�
FRPR�VXDV�UHVVDOYDV�H�FUtWLFDV�j�HGXFDomR�WUDGLFLRQDO��VmR�DWp�RV�GLDV�
KRGLHUQRV�UHFRQKHFLGDV�FRPR�UHIHUHQFLDO�SDUD�HGXFDGRUHV�GD�5~VVLD�
GR�VpFXOR�;;,�H�GH�YiULRV�SDtVHV�GR�PXQGR�RFLGHQWDO��

'HVVD�PDQHLUD��.UXSVNDLD� WDPEpP�p� OHPEUDGD�FRPR�PLOLWDQWH�GH�
GHVWDTXH�GR�3DUWLGR�%ROFKHYLTXH��VHQGR�TXH�VXDV�FRQFHSo}HV�VREUH�

�
FDV�GH�HQVLQR�GD�8566��WHQGR�VLGR�WDPEpP�XPD�GDV�RUJDQL]DGRUDV�
GR�VLVWHPD�ELEOLRWHFiULR�VRYLpWLFR��DOpP�GH�FRRUGHQDGRUD�GR�&RPLWr�
3ULQFLSDO�SDUD�(GXFDomR�3ROtWLFD�±�³*ODYSROLSURVYHW �́
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.UXSVNDLD�IDOHFHX�QR�DQR�GH�������DRV����DQRV�GH�LGDGH��VHQGR�KR�
PHQDJHDGD�SRU�WRGR�R�SRYR�VRYLpWLFR�H�UHFHEHQGR�R�UHFRQKHFLPHQWR�
Pi[LPR�GH�VXD�WUDMHWyULD�DR�VHU�VHSXOWDGD�QD�QHFUySROH�GD�PXUDOKD�GR�

������02,6(<�0,.+$</29,&+�3,675$.������������

(GXFDGRU�UXVVR�H�WDPEpP�XP�GRV�SULQFLSDLV�IRUPXODGRUHV�GD�3H�
GDJRJLD� VRYLpWLFD� SyV�5HYROXomR� GH� ������ )RL� FULDGRU� H� JUDQGH� HQ�
WXVLDVWD�GD�FKDPDGD� ³(VFROD�GR�7UDEDOKR´� LGHLD�TXH�FRPSUHHQGLD�R�

D�WUDQVIRUPDomR�GD�QDWXUH]D��DX[LOLDGR�SRU�LQVWUXPHQWRV�GH�WUDEDOKR��
SDUD�TXH�DVVLP�SXGHVVH�VDWLVID]HU�VXDV�QHFHVVLGDGHV��PDV�TXH��DR�
WUDQVIRUPDU�D�QDWXUH]D��WUDQVIRUPDYD�D�VL�PHVPR��j�VXD�DWLWXGH�IUHQWH�
D�QDWXUH]D��IUHQWH�DRV�RXWURV�D�VL�PHVPR��DSURIXQGDQGR�VXDV�LGHLDV�
H�VXD�SRVVLELOLGDGH�GH�FRQKHFHU�H� WUDQVIRUPDU�D�UHDOLGDGH��'HIHQGH�

VH�ID]�SDUD�TXH�SRVVD��GHVVD�PDQHLUD��SURGX]LU�VXMHLWRV�VRFLDLV�H�FXO�
WXUDLV��3,675$.���������

3LVWUDN��HP�DFRUGR�FRP�D�PDLRULD�GRV�SHGDJRJRV�VRYLpWLFRV�FLWDGRV�
QHVWH� WUDEDOKR�� GHIHQGLD�� GHVVD� IRUPD�� D� WUDQVIRUPDomR�GLDOpWLFD�GD�
HGXFDomR�� FRP�YDORUHV�GH�HQVLQR� IRUPDO� H� UHYROXFLRQiULR�� DWLQHQWHV�
DRV�LGHiULRV�GD�5HYROXomR�5XVVD�

�$VVLP�FRPR�RV�GHPDLV�HGXFDGRUHV�� WUDEDOKDYD�VRE�SUHVVmR�GRV�
DFRQWHFLPHQWRV�GD�5HYROXomR�VRYLpWLFD��H�VRE�D�UHVSRQVDELOLGDGH�GH�
VXFHVVR�GD�SULPHLUD�H[SHULrQFLD�VRFLDOLVWD�QR�kPELWR�SROtWLFR��HFRQ{�

WUDEDOKR� LQGXVWULDO��2�WUDEDOKR�QD�IiEULFD� LQFOXtD�R�FRPSOH[R�GH�UHOD�
o}HV�VRFLDLV�GH�SURGXomR�H�LVWR�SURSLFLDYD�D�REVHUYDomR�GH�SUHFHLWRV�
LPSRUWDQWHV�SDUD�HOH��GHYLGR�D�LVWR�3LVWUDN�HODERUDUD�XP�DPELHQWH�HV�
FRODU�FRQGL]HQWH�FRP�R�GD�IiEULFD��VHJXLQGR�VHXV�WUDoRV�H�FDUDFWHUtV�
WLFDV��75$*7(1%(5*���������

'HPRQVWUDPRV�� DVVLP�� HP� DSHUWDGD� VtQWHVH�� DV� SULQFLSDLV� LGHLDV�
GH�SHGDJRJRV� UXVVRV�VRYLpWLFRV�SyV�5HYROXomR�GH�������9LPRV�TXH�
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HQTXDQWR�YLJRUDYD�D�OLGHUDQoD�GD�GXSOD�/rQLQ�7URWVN\�KDYLD�FHUWD�R[L�
JHQDomR�GDV�SUiWLFDV�HGXFDGRUDV��FRP�PXLWD�SHVTXLVD��HQVLQR�H�DV�
SHFWRV�GH�XPD�SHGDJRJLD�GH�H[WHQVmR�TXH�HQYROYLD�D�FRPXQLGDGH��
VHPSUH�VRE�D�pJLGH�GD�GLDOpWLFD��

����5(/$d­2�(175(�$�3('$*2*,$�0$5;,67$�
(�2�(16,12�-85Ë',&2�%5$6,/(,52

�

VXSUDPHQFLRQDGRV��FRPR��SRU�H[HPSOR��QRV�VHJXLQWHV�SURFHGLPHQWRV�
GH�HQVLQR����LPSRUWkQFLD�GD�WHRULD�DOLDGD�j�SUiWLFD��PDV�WHRULD�DTXL�HP�
XP�VHQWLGR�FUtWLFR��TXH�LULD�DOpP�GR�SRVLWLYLVPR�OHJDOLVWD�IRUPDO�FRP�R�

HVWHV�VHMDP�FLGDGmRV�TXHVWLRQDGRUHV�H�VDEHGRUHV�GH�VHXV�GLUHLWRV����

GHVSURYLGRV�GH�YDLGDGHV�H�LQFXWLQGR�PDLRU�UHVSRQVDELOLGDGH�DR�DOXQD�
WR����SURMHWRV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR�DWLQHQWHV�FRP�DV�FDXVDV�
GD�SRSXODomR�FDUHQWH��GHEDWHQGR�H�WUDQVIRUPDQGR�D�UHDOLGDGH�GH�XP�
SDtV�FRPR�R�QRVVR�GH� LPHQVD�GHVLJXDOGDGH�VRFLDO�� ��SHQVDU�HP�XP�
SURMHWR�GH�SDtV�VREHUDQR��SUHVHUYDQGR�LQLFLDWLYDV�GH�SDUWLFLSDomR�GH�
PRFUiWLFD�GD�JHVWmR�S~EOLFD��HP�FRQVRQkQFLD�FRP�D�OXWD�SRU�XP�SRGHU�
MXGLFLiULR�WUDQVSDUHQWH�H�FRPSURPLVVDGR�FRP�R�%UDVLO��

2�SOXUDOLVPR�GLDOpWLFR�UHSUHVHQWDGR�SHORV�SHGDJRJRV�PDU[LVWDV�
FRQWULEXLX� VLJQLILFDWLYDPHQWH� QD� IRUPDomR� GH� XPD� WHRULD� MXUtGLFD�
FUtWLFD�HP�QRVVR�SDtV�TXH��VHJXQGR�:RONPHU��������S����VHULD�FRQ�
FHLWXDGD�FRPR�XP��

>���@�LQVWUXPHQWDO�SHGDJyJLFR�RSHUDQWH��WHyULFR�SUiWLFR��TXH�SHU�

FRQVFLrQFLD�� GHVHQFDGHDQGR� SURFHVVRV� TXH� FRQGX]HP� j� IRU�
PDomR�GH�DJHQWHV�VRFLDLV�SRVVXLGRUHV�GH�XPD�FRQFHSomR�GH�
PXQGR� UDFLRQDOL]DGD�� DQWLGRJPiWLFD�� SDUWLFLSDWLYD� H� WUDQVIRU�
PDGRUD��7UDWD�VH�GH�SURSRVWD�TXH�QmR�SDUWH�GH�DEVWUDo}HV��GH�
XP�D�SULRUL�GDGR��GD�HODERUDomR�PHQWDO�SXUD�H�VLPSOHV��PDV�GD�
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H[SHULrQFLD�KLVWyULFR�FRQFUHWD��GD�SUiWLFD�FRWLGLDQD�LQVXUJHQWH��
�

PDQDV�HVVHQFLDLV���:2/.0(5��������S����

9HUHPRV��D�VHJXLU��TXH�D�SHGDJRJLD�PDU[LVWD�DTXL�VLVWHPDWL]DGD�
VHUYLX� GH� SDUkPHWUR� SDUD� H[SHULrQFLDV� GH� WHRULD� MXUtGLFD� FUtWLFD��
FRPR�QD�SHGDJRJLD�GR�067�H�VHXV�IRUPDQGRV�HP�'LUHLWR�GD�7HUUD�
H� WDPEpP�QR�PRYLPHQWR�GR�'LUHLWR�$FKDGR�QD�5XD��FDSLWDQHDGR�
SRU�5REHUWR�/\UD�)LOKR��LQIOXHQFLDQGR�QD�HGXFDomR�MXUtGLFD�GH�VHXV�
VXMHLWRV�SROtWLFRV��

'HVGH� MXOKR�GH�������QD�FLGDGH�GH�6mR�0DWHXV� �(6���RQGH�DFRQ�
WHFHX� R� ��� (QFRQWUR�1DFLRQDO� GH�3URIHVVRUHV� GH�$VVHQWDPHQWRV�� R�

TXHVWmR�GR�GLUHLWR�j�HGXFDomR�GRV�WUDEDOKDGRUHV�UXUDLV�VHP�WHUUD����

6HJXQGR�R�067��HVWH�VHWRU�HVWi�RUJDQL]DGR�HP����(VWDGRV�EUD�
VLOHLURV�� IRUPDQGR� XP� XQLYHUVR� GH� PLOKDUHV� GH� HVFRODV� S~EOLFDV�
FRQVWUXtGDV�HP�DFDPSDPHQWRV�H�DVVHQWDPHQWRV�� QRV�TXDLV�PDLV�
GH�GX]HQWRV�PLO�FULDQoDV��DGROHVFHQWHV��MRYHQV�H�DGXOWRV�HVWDULDP�
UHJXODUPHQWH�IUHTXHQWDQGR��

7UDEDOKDQGR�GLUHWDPHQWH�FRP�HVVDV�HVFRODV�VmR�FHUFD�GH�TXDWUR�
PLO�HGXFDGRUHV�� LQFOXLQGR�RV�TXH�DWXDP�QDV�&LUDQGDV� ,QIDQWLV�DWp�
HP�FXUVRV�VXSHULRUHV�HP�SDUFHULD�FRP�XQLYHUVLGDGHV�S~EOLFDV��2�
0RYLPHQWR�PRELOL]D� DLQGD�PLOKDUHV� GH� HGXFDGRUHV� QD� DOIDEHWL]D�
omR�GH�MRYHQV�H�DGXOWRV��WRWDOL]DQGR�KRMH�DSUR[LPDGDPHQWH�����PLO�
DGXOWRV�DOIDEHWL]DGRV����

�� 2� VHWRU� GH� HGXFDomR� GR�067� FRPSOHWRX� ��� DQRV� HP������� VHQGR� FRPHPRUDGRV� FRP�
D� IRUPDomR� GD� VXD� ��� 7XUPD� GR� &XUVR� 1DFLRQDO� GH� 3HGDJRJLD�� QD�PHVPD� FLGDGH� GH�
6mR� 0DWHXV�� QRUWH� GR� (VStULWR� 6DQWR�� 'LVSRQtYHO� HP� KWWS���ZZZ�PVW�RUJ�EU������������
PVW�FHOHEUD����DQRV�GR�VHWRU�HGXFDFDR�UHDOL]DQGR��D�WXUPD�GR�FXUVR�QDFLRQDO�GH�
SHGDJRJLD�QR�HVWDGR�KWPO�$FHVVR�HP����GH�DJRVWR�GH�������

�� 'LVSRQtYHO�HP�KWWS���ZZZ�PVW�RUJ�EU�HGXFDFDR��$FHVVR�HP����GH�DJRVWR�GH������



���

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

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

%DVHDGR�QRV�HVWXGRV�GH�&DOGDUW���������HQXPHUDPRV�DV�SULQFLSDLV�
FDUDFWHUtVWLFDV�GD�SHGDJRJLD�GR�067�D�QtYHO�QDFLRQDO��TXH�FRQWLQXDP�
HP�YLJRU�DWp�RV�GLDV�GH�KRMH�QDV�ORQDV�GD�FLGDGDQLD�SHOR�SDtV�DIRUD��

�3DUD�D�HGXFDomR�LQIDQWLO�Ki�DV�FKDPDGDV�³&LUDQGDV�,QIDQWLV �́�
RQGH�RV�HGXFDGRUHV�RUJDQL]DP�R�FRQMXQWR�GH�WUDEDOKR�TXH�YmR�GHVGH�
R� SHUtRGR�GH�JHVWDomR�GRV� EHErV�DWp� DWLYLGDGHV� FRP�RV� SDLV�� QXP�
DPELHQWH�GH�IRUWDOHFLPHQWR�GH�YtQFXORV��$V�FULDQoDV�VmR�HVWLPXODGDV�

UHFUHDWLYRV�H�SDUWLFLSDP�DWp�PHVPR�GH�PLQL�PDUFKDV��GHQRPLQDGDV�
GH�³0DUFKD�GRV�6HP�7HUULQKD´���

�3DUD�R�HQVLQR� IXQGDPHQWDO�H�PpGLR��RV�HGXFDGRUHV�RUJDQL�
]DP�YiULDV�UHXQL}HV�FRP�RV�DVVHQWDGRV�DFDPSDGRV��MXQWDPHQWH�FRP�

R�VHFUHWiULR�GH�HGXFDomR�GR�PXQLFtSLR�RX�GR�(VWDGR�SDUD�TXH�SRV�
VDP�RUJDQL]DU�D�HVFROD�D�SDUWLU�GDV�QHFHVVLGDGHV�ORFDLV�H�FROHWLYDV��
EXVFDQGR�D�FULDomR�GH�XP�FXUUtFXOR�TXH�DWHQGD�jV�QHFHVVLGDGHV�GR�
FDPSR��7RGDV�HVVDV�HVFRODV�GR�067�VmR�S~EOLFDV�H�D�PDLRULD�p�UHFR�
QKHFLGD�SHORV�&RQVHOKRV�0XQLFLSDLV�H�(VWDGXDLV�GH�(GXFDomR�H�SHOR�
0(&��0LQLVWpULR�GD�(GXFDomR��

� 3DUD� R� HQVLQR� VXSHULRU�� D� SDUWLU� GH� ������ R�067� FRPHoRX�
D�ID]HU�SDUFHULDV�FRP�XQLYHUVLGDGHV�SDUD�D�LPSOHPHQWDomR�GR�FXUVR�
VXSHULRU� GH� 3HGDJRJLD� �� 3HGDJRJLD� GD� 7HUUD� �� FRP� FXUUtFXOR� YROWD�
GR�SDUD�R�PHLR�UXUDO��FRQWHQGR�PDWpULDV�VREUH�SURGXomR��KLVWyULD�GR�
FDPSR��PpWRGR�GH�DSUHQGL]DJHP�FRP�IHUUDPHQWDV�GH�WUDEDOKR��HQWUH�
RXWUDV��WHQGR�HP�YLVWD�D�IRUPDomR�GH�SURIHVVRUHV���HP�VXD�PDLRULD�RV�
SUySULRV� DFDPSDGRV�DVVHQWDGRV��6XEOLQKD�VH� TXH� D�PDLRULD� GHVVHV�
FXUVRV�IRUDP�SURFHGLPHQWDOPHQWH�DSURYDGRV�SHOR�0(&���

�$�RUJDQL]DomR�GD�HVFROD�VHJXH�RULHQWDomR�GR�&RQVHOKR�3HGD�
JyJLFR��DSUHVHQWDQGR�FRPR�ODVWUR�HSLVWHPROyJLFR�DV�GLUHWUL]HV�GR�&R�

�� (QWUH�RV�GLDV����H����GH�MXOKR�GH�������DFRQWHFHX�R����(QFRQWUR�1DFLRQDO�GDV�&ULDQoDV�
6HP�7HUULQKD��HP�%UDVtOLD�')��'LVSRQtYHO�HP�KWWS���ZZZ�PVW�RUJ�EU�VHP�WHUULQKD��$FHVVR�
HP����GH�DJRVWR�GH�������

�� 'LVSRQtYHO�HP�KWWS���SRUWDO�PHF�JRY�EU�SURMRYHP�FDPSR��VDEHUHV�GD�WHUUD�$FHVVR�HP����
GH�DJRVWR�GH�������
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OHWLYR�1DFLRQDO�GH�(GXFDomR�GR�067���LQVWkQFLD�GR�VHWRU�GH�HGXFDomR��
2V� DOXQRV� VmR� GLYLGLGRV� HP�Q~FOHRV� TXH� JHUDOPHQWH� VmR� EDWL]DGRV�
FRP�QRPHV�GH�WUDEDOKDGRUHV�TXH�WRPEDUDP�QD�OXWD�SHOD�WHUUD��&DGD�
Q~FOHR�WHP�XP�JULWR�GH�JXHUUD�FDUDFWHUtVWLFR��Ki�XP�UHYH]DPHQWR�HQWUH�
HOHV�QR�TXH�FRQFHUQH�DV�DWLYLGDGHV�GR�GLD�D�GLD��MDUGLQDJHP��OLPSH]D��
DOLPHQWDomR��RUJDQL]DomR�GR�HVWXGR��DOpP�GH�FRQWHU�XPD�JHVWmR�GH�
PRFUiWLFD�HP�TXH�RV�PHPEURV�GRV�Q~FOHRV�WrP�GLUHLWR�D�RSLQDU�H�D�
GHFLGLU�VREUH�RV�UXPRV�GD�HVFROD�

6HP�7HUUD �́�DV�EDQGHLUDV��DV�P~VLFDV��RV�JULWRV�GH�JXHUUD��DV�IRWRV�GH�
UHYROXFLRQiULRV��DV�DSUHVHQWDo}HV�WHDWUDLV���PtVWLFDV���VmR�FRQVLGHUD�
GDV�PDWUL]HV� QmR� Vy� RUJDQL]DWLYDV� GR�067��PDV� IXQGDPHQWDOPHQWH�
HVWtPXORV� SHGDJyJLFRV�� LPSOLFDQGR� QD� FRPSUHHQVmR� GR� 0RYLPHQWR�
FRPR�OXJDU�GH�IRUPDomR�GH�VXMHLWRV�VRFLDLV�

�$�FROHWLYLGDGH�FRQVXEVWDQFLD�VH�HP�WUDEDOKR�GH�DXWR�RUJDQL�
]DomR�GD�HVFROD�FRP�R�LQWXLWR�GH�SUHVHUYi�OD��DOpP�GH�KDYHU�FDSDFLWD�
omR�MXQWR�j�DSUHQGL]DJHP�GR�WUDEDOKR��HP�HVSHFLDO�R�WUDEDOKR�FRRSH�
UDWLYR��,QFHQWLYD�VH�SURFHVVRV�HGXFDWLYRV�LQWHUDJLQGR�FRP�SURFHVVRV�
SROtWLFRV�H�HFRQ{PLFRV��HP�TXH�D�UHDOLGDGH�DSUHVHQWD�VH�FRPR�EDVH�
GD�SURGXomR�GR�FRQKHFLPHQWR�WHQGR�FRPR�UHODomR�FRQWtQXD�D�LQWHUD�
omR�HQWUH�WHRULD�H�SUiWLFD�

� /XWD� FRQWUD� R� DQDOIDEHWLVPR�� GHYLGR� DR� JUDQGH� Q~PHUR� GH�
DQDOIDEHWRV�TXH�DLQGD�SHUVLVWHP�QR�PHLR�UXUDO�EUDVLOHLUR��$�FRRSHUD�
omR�GR�067�QHVVD�EDWDOKD�Mi�UHQGHX�IUXWRV�LPSRUWDQWHV��QmR�Vy�SHOD�
DOIDEHWL]DomR�GH�XPD�HVWLPDWLYD�GH�DSUR[LPDGDPHQWH�FHP�PLO�DVVHQ�
WDGRV�H�DFDPSDGRV�FRPR�R�UHFRQKHFLPHQWR�GH�RUJDQL]Do}HV�LQWHUQD�
FLRQDLV�TXH�SUHPLDUDP�HVVD�LQLFLDWLYD�GR�0RYLPHQWR���

e� ERP� UHVVDOWDU� TXH� SRU� VHU� WUDWDU� GH� XP�0RYLPHQWR� QDFLRQDO�
TXH� FREUH����(VWDGRV�GH�XP�SDtV� FRQWLQHQWDO� FRPR�R�QRVVR�� HV�

�� $�QtYHO�QDFLRQDO��QmR�VH�WHP�R�Q~PHUR�H[DWR�GH�TXDQWRV�WUDEDOKDGRUHV�UXUDLV�VHP�WHUUD�
IRUDP�DOIDEHWL]DGRV�SHOR�0RYLPHQWR�DR�ORQJR�GRV�PDLV�GH����DQRV�GR�VHWRU�GH�HGXFDomR�
GD�HQWLGDGH��PDV�VDEH�VH�TXH�R�SURMHWR�FXEDQR�GR�³6LP��HX�SRVVR´�HVWi�VHQGR�DSOLFDGR�

KWWSV���ZZZ�EUDVLOGHIDWR�FRP�EU������������PHWRGR�FXEDQR�MD�DOIDEHWL]RX����PLOKRHV�
GH�SHVVRDV�QD�DPHULFD�ODWLQD�H�QD�DIULFD��$FHVVR�HP����GH�DJRVWR�GH�������
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VDV� FDUDFWHUtVWLFDV� DTXL� HOHQFDGDV� QmR� VmR� KRPRJrQHDV�� KDYHQ�
GR� XQLGDGHV� IHGHUDWLYDV� TXH� HVWmR�PDLV� j� IUHQWH� QHVVH� SURFHVVR�
HGXFDFLRQDO�H�RXWUDV�TXH�DLQGD�HVWmR�HP�IRUPDomR�GH�HVWUXWXUDV�H�
FRQTXLVWDV�PtQLPDV�SDUD�D�HIHWLYDomR�GHVVH�GLUHLWR�KXPDQR�j�HGX�
FDomR�H�DR�SHQVDPHQWR�FUtWLFR�

&RQVWDWDPRV� TXH� D� SHGDJRJLD� DSOLFDGD� SHOR�067� VH� DVVHPHOKD�
EDVWDQWH�j�SHGDJRJLD�PDU[LVWD�GRV�HGXFDGRUHV�VRYLpWLFRV��SRLV�Ki�UH�
ODomR�GLDOpWLFD�HQWUH�HVWXGR�H�WUDEDOKR��SDUWLFLSDomR�GD�FRPXQLGDGH��
HVWtPXORV�GH�FHQiULRV�FRPR�QD�HGXFDomR�HVWpWLFD��DXWR�RUJDQL]DomR�
FRRSHUDWLYD�� OXWD�SHOD�HUUDGLFDomR�GR�DQDOIDEHWLVPR�� LPSRUWkQFLD�GD�
IRUPDomR�GH�QRYRV�FLGDGmRV�FRP�UHVSRQVDELOLGDGH�GH�DomR�H�WHRULD��
HQWUH�RXWURV�DVSHFWRV�UHODFLRQDLV��

����$�5(/$d­2�(175(�$�3('$*2*,$�'2�
067�(�2�(16,12�-85Ë',&2�%5$6,/(,52

SRU�PHLR�GRV�FXUVRV�GHQRPLQDGRV�GH�³'LUHLWR�GD�7HUUD �́�FXUVRV�GH�'L�
UHLWR�HP�TXH�VmR�IRUPDGRV�DVVHQWDGRV�GD�5HIRUPD�$JUiULD�SRU�PHLR�
GR�3URQHUD� �3URJUDPD�1DFLRQDO� GH�(GXFDomR� GD�5HIRUPD�$JUiULD���
FULDGR�HP���������FRP�DSRLR�GR�,QFUD��,QVWLWXWR�1DFLRQDO�GH�&RORQL]D�
omR�H�5HIRUPD�$JUiULD����

�$WXDOPHQWH��Ki�����HVWXGDQWHV�GH�'LUHLWR�GR�PHLR�UXUDO�TXH�HVWXGDP�
HP�SDUFHULD�FRP�WUrV�XQLYHUVLGDGHV�IHGHUDLV�QR�%UDVLO�±�8QLYHUVLGDGH�
)HGHUDO�GH�*RLiV� �8)*���8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi� �8)35��H�
8QLYHUVLGDGH�)HGHUDO�GR�6XO�H�6XGHVWH�GR�3DUi��8QLIHVVSD��±�DOpP�GH�
RXWURV�����HVWXGDQWHV�TXH�Mi�VH�IRUPDUDP�HP�'LUHLWR�GD�7HUUD�QD�8)*�
��������8QLYHUVLGDGH�GR�(VWDGR�GD�%DKLD��81(%�������H�8QLYHUVLGDGH�

�� $WXDOPHQWH��R�3URQHUD�p�UHJLGR�SHOR�'HFUHWR�Q���������GH���GH�QRYHPEUR�GH������TXH�
³'LVS}H�VREUH�D�SROtWLFD�GH�HGXFDomR�GR�FDPSR�H�R�3URJUDPD�1DFLRQDO�GH�(GXFDomR�
QD� 5HIRUPD� $JUiULD� ±� 3521(5$�� 'LVSRQtYHO� HP� KWWS���SRUWDO�PHF�JRY�EU�GRFPDQ�

��$FHVVR�HP����
GH�DJRVWR�GH�������

�� 'LVSRQtYHO�HP�KWWS���ZZZ�LQFUD�JRY�EU�HGXFDFDRBSURQHUD��$FHVVR�HP����GH�DJRVWR�GH�������
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(VWDGXDO�GH�)HLUD�GH�6DQWDQD��8()6��������3RUWDQWR��DWp�R�PRPHQWR��
VmR���WXUPDV�GH�'LUHLWR�GD�7HUUD�

$V�SULQFLSDLV�FRQWULEXLo}HV�GR�'LUHLWR�GD�7HUUD�EDVHDGDV�QD�3HGD�
JRJLD�GR�067�SDUD�D�WHRULD�FUtWLFD�GR�'LUHLWR�QR�%UDVLO�VmR�DV�VHJXLQ�
WHV����DQiOLVH�DSURIXQGDGD�VREUH�D�IXQomR�VRFLDO�GD�SURSULHGDGH�H�GH�
EDWH�VREUH�D�FRQFHQWUDomR�GH�WHUUDV��UHQGD�H�SURSULHGDGHV�HP�QRVVR�
SDtV����VLVWHPDWL]DomR�VREUH�R�GHVHQYROYLPHQWR�GH�XP�'LUHLWR�$JUiULR��
FRP� UHVSHLWR�j�7HUUD�HP�VXDV� YiULDV�GLUHWUL]HV�� WDLV� FRPR�DOLPHQWR��
VROR��iJXD��DOpP�GH�'LUHLWR�VREUH�RV�3RYRV�,QGtJHQDV�H�7ULEDLV����D�FRQ�
FLOLDomR�HQWUH�R�WHPSR�XQLYHUVLGDGH�FRP�R�WHPSR�FRPXQLGDGH��SRLV��
VHJXQGR�R�SURIHVVRU�GD�8)35��&DHWDQR��³e�XP�FRPSURPLVVR�GH�IpULDV�
GH�WRGRV�HOHV�UHDOL]DU�DWLYLGDGHV�FRPSOHPHQWDUHV�QDV�FRPXQLGDGHV��
SRUWDQWR�HOHV�HVWXGDP�R�DQR�WRGR �́��

$Wp�R�DQR�GH�������R�3URQHUD�KDYLD�IRUPDGR�PDLV�GH�����PLO�DOXQRV�
GH�iUHDV�GH�5HIRUPD�$JUiULD�QR�%UDVLO��HP�PDLV�GH�����FXUVRV�RIH�
UHFLGRV��VHQGR�DSUR[LPDGDPHQWH�����PLO�IRUPDGRV�SHOD�(GXFDomR�GH�
-RYHQV�H�$GXOWRV��(-$�����PLO�IRUPDGRV�QR�QtYHO�PpGLR�H�PDLV�GH���PLO�
DOXQRV�TXH�FRQFOXtUDP�R�HQVLQR�VXSHULRU��DOpP�GH�������HVSHFLDOLVWDV�
FRP�SyV�JUDGXDomR��VHJXQGR�GDGRV�GR�,1&5$���

'LDORJDQGR�FRP�DV�SHUVSHFWLYDV�SHGDJyJLFDV�DSUHVHQWDGDV�DQWH�
ULRUPHQWH��WDQWR�HP�UHODomR�j�SHGDJRJLD�PDU[LVWD�TXDQWR�j�SHGDJR�
JLD�GR�067��DSUHVHQWDUHPRV�D�DWXDomR�SROtWLFR�SHGDJyJLFD�GR�'LUHLWR�
$FKDGR�QD�5XD��TXH�SRVVXL�FRPR�UHIHUrQFLD�IXQGDGRUD�R�MXULVWD�5R�
EHUWR�/\UD�)LOKR��H[SRHQWH�GD�WHRULD�FUtWLFD�GR�'LUHLWR�QR�%UDVLO��

'HVWDFDQGR�D�RULJHP�H�DWXDomR�GD�1RYD�(VFROD�-XUtGLFD�%UDVL�
OHLUD��1$,5���OLGHUDGD�SRU�5REHUWR�/\UD�)LOKR��-RVp�*HUDOGR�GH�6RX�

�� 'LVSRQtYHO� HP� KWWS���ZZZ�PVW�RUJ�EU������������WXUPD�GH�GLUHLWR�GR�SURQHUD�VH�
IRUPDUD�HP������KWPO��$FHVVR�HP����GH�DJRVWR�GH�������

�� 'LVSRQtYHO� HP� KWWS���ZZZ�LQFUD�JRY�EU�QRWLFLDV�SURQHUD����DQRV�IRUPDQGR�MRYHQV�H�
DGXOWRV�SDUD�R�GHVHQYROYLPHQWR�GR�FDPSR��$FHVVR�HP����GH�DJRVWR�GH�������
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VD� -~QLRU� ������� HQXPHUD� WUrV� HOHPHQWRV� QRUWHDGRUHV� GR�'LUHLWR�
$FKDGR�QD�5XD��D�VDEHU��

³���'HWHUPLQDU�R�HVSDoR�SROtWLFR�QR�TXDO�VH�GHVHQYROYHP�DV�
SUiWLFDV�VRFLDLV�TXH�HQXQFLDP�GLUHLWRV��D�SDUWLU�PHVPR�GH�VXD�
FRQVWLWXLomR�H[WUDOHJDO��FRPR�SRU�H[HPSOR��RV�GLUHLWRV�KXPD�

HODERUDU� XP� SURMHWR� SROtWLFR� GH� WUDQVIRUPDomR� VRFLDO� H� HOD�
ERUDU� D� VXD� UHSUHVHQWDomR� WHyULFD� FRPR� VXMHLWR� FROHWLYR� GH�
GLUHLWR�� H� ��� (QTXDGUDU� RV� GDGRV� GHULYDGRV� GHVWDV� SUiWLFDV�
VRFLDLV�FULDGRUDV�GH�GLUHLWRV�H�HVWDEHOHFHU�QRYDV�FDWHJRULDV�
MXUtGLFDV�SDUD�HVWUXWXUDU�DV�UHODo}HV�VROLGiULDV�GH�XPD�VRFLH�
GDGH� DOWHUQDWLYD� HP�TXH� VHMDP� VXSHUDGDV� DV� FRQGLo}HV� GH�
HVSROLDomR�H�GH�RSUHVVmR�HQWUH�DV�SHVVRDV�H�QD�TXDO�R�GLUHLWR�
SRVVD� UHDOL]DU�VH� FRPR�XP�SURMHWR� GH� OHJtWLPD� RUJDQL]DomR�
VRFLDO�GD�OLEHUGDGH´���6286$�-Ò1,25��������S����

(VVHV� WUrV� HOHPHQWRV� QRUWHDGRUHV� GHYHULDP� HVWDU� PDUFDGRV� QD�
IRUPDomR� MXUtGLFD�GRV�DWLYLVWDV�GR�'LUHLWR�EUDVLOHLUR��$�FUtWLFD� VLVWH�

MXUtGLFR��HP�TXH�R�HVWXGDQWH�GH�'LUHLWR�HVWDULD�SUHVR�D�XPD�LQWHUSUH�
WDomR�SRVLWLYLVWD�OHJDOLVWD�VHULD�XP�SDVVR� LPSRUWDQWH�SDUD�D�GHPR�
FUDWL]DomR�GR�HQVLQR�MXUtGLFR�EUDVLOHLUR��7DQWR�QRV�GHSDUWDPHQWRV�GH�
'LUHLWR�GH�YiULDV�IDFXOGDGHV�SHOR�SDtV��FRPR�SULQFLSDOPHQWH�QD�IiEUL�
FD�GH�FXUVLQKRV�MXUtGLFRV��Ki�XP�DSHJR�GHVSURSRUFLRQDO�jV�QRUPDV�
MXUtGLFDV�H�WDPEpP�jV�MXULVSUXGrQFLDV�GRV�WULEXQDLV�VXSHULRUHV��QXP�
³GHFRUHED´�DFUtWLFR�H�PRQyWRQR�H[WLUSDQGR�TXDOTXHU�SRWHQFLDO�GH�FUt�
WLFD�FRQVWUXWLYD�H�WUDQVIRUPDomR�VRFLDO��

,QIHOL]PHQWH��D�FRQVWDWDomR�p�D�GH�TXH�D�IRUPDomR�GR� MXULVWD�EUD�

GHQRPLQDYD�R�'LUHLWR�FRPR�$SDUHOKR�,GHROyJLFR�H�5HSUHVVLYR�GR�(V�

VLVWHPD� FDSLWDOLVWD� HP� VXD� SURGXomR� H� UHSURGXomR� GR� FDSLWDO�� 6mR��
HP�VXD�PDLRULD�� MXULVWDV�GHVSURYLGRV�GH�VHQVR�FUtWLFR�H�GH�TXDOTXHU�
DVSHFWR�GH�VROLGDULHGDGH��SHQVDPHQWR�GH�QDomR�H�SURWDJRQLVPR�SR�
OtWLFR� OLEHUWDGRU�� DSHQDV� UHSHWLGRUHV� GDV� QRUPDV� HQJHQGUDGDV� SHORV�
SRGHURVRV�GH�VHPSUH��QHP�TXH�SDUD�LVVR�SUHFLVH�GLVWRUFHU�FRQVFLHQWH�
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H�UHSHWLGDPHQWH�R�VLVWHPD�GH�SUHFHGHQWHV�EUDVLOHLUR�FDXVDQGR�VLVWH�
PDWLFDPHQWH�UHOHYDQWH�LQVHJXUDQoD�MXUtGLFD��

4XDQGR�REVHUYDPRV��QD�PDLRULD�GDV�YH]HV��XPD�VDOD�GH�DXOD�FRP�
IXWXURV�MXULVWDV��VHMD�HVWD�HP�XPD�)DFXOGDGH��HP�XP�FHQWUR�GH�HQVLQR�
RX�HP�XP�FXUVLQKR�MXUtGLFR��p�LUUHVLVWtYHO�QmR�OHPEUDUPRV�GD�P~VLFD�
³$QRWKHU�EULFN� LQ� WKH�ZDOO �́�GD�EDQGD�EULWkQLFD�3LQN�)OR\G���������HP�
TXH�D�IRUPDomR�DSOLFDGD�QDV�VDODV�GH�DXOD�VH�GHVWLQD�D�PROGDU�DSHQDV�
³FDEHoDV�WLMROR �́�QXP�PHVPR�PXUR�GH�DFHLWDomR�H�FRQIRUPLVPR��&RPR�
UHODWRX�/DPRXQLHU��������� �
GRV��PDV�TXH�VHUYH�SDUD�WRGDV�DV�FDUUHLUDV�MXUtGLFDV�

³&RPR�JUXSR��RV�DGYRJDGRV�QmR�PHGLWDP�PXLWR�VREUH�HVVHV�
�

UHLUD��$FKR�DWp�TXH�HOHV�QmR�OHUDP�PXLWR�H�D�JUDQGH�PDLRULD�
GRV�FXUVRV�GH�'LUHLWR�SDUHFH�QmR�WHU�ERD�TXDOLGDGH��2�QtYHO�
GH�OHLWXUD�p�PXLWR�SUiWLFR��YROWDGR�DRV�FyGLJRV�H�j�OHWUD�GD�OHL´��
�/$0281,(5��������

2V�WUrV�HOHPHQWRV�QRUWHDGRUHV�GD�1RYD�(VFROD�-XUtGLFD�%UDVLOHLUD�
�1$,5��±�TXH�FLWDPRV�DFLPD���VmR�XP�FRQWUDSRQWR�LPSUHVFLQGtYHO�SDUD�
D�WUDQVIRUPDomR�GR�HQVLQR�MXUtGLFR�EUDVLOHLUR��SDUD�TXH�VH�WHQWH�HYLWDU�
D�IRUPDomR�GH�³FDEHoDV�WLMROR �́

6RXVD�-~QLRU��������GHVWDFD�WDPEpP�DV�TXLQ]H�SURSRVLo}HV�HODER�
UDGDV�SRU�/\UD�)LOKR�HP�UHODomR�DR�SRVLFLRQDPHQWR�GD�1$,5��VHQGR�
DV�SULPHLUDV�FLQFR�SURSRVLo}HV�FRP�VHQWLGR�QHJDWLYR��RX�VHMD��VREUH�R�
TXH�D�1$,5�QmR�VHULD�FDUDFWHUL]DGD��

SHOD�VDQomR��F��QmR�UHFRQKHFHPRV�DSHQDV�DR�(VWDGR�R�SRGHU�
GH�QRUPDU�H�VDQFLRQDU��G��QmR�QRV�FXUYDPRV�DQWH�R�IHWLFKLVPR�
GR�FKDPDGR�GLUHLWR�SRVLWLYR��VHMD�HOH�FRVWXPHLUR�RX�OHJDO��H��QmR�
ID]HPRV�GR�'LUHLWR�XP�HOHQFR�GH�UHVWULo}HV�j�OLEHUGDGH��FRPR�
VH�HVWD� IRVVH�DOJR�D�GHGX]LU� D�FRQWUDULR� VHQVX� GR�TXH�VREUD��
GHSRLV�GH�VDQFLRQDGR�R�IXURU�FULDWLYR�GH�LOLFLWXGHV��TXHU�SHOR�(V�

�� 'LVSRQtYHO� HP� KWWSV���ZZZ�FRQMXU�FRP�EU������DJR����HQWUHYLVWD�EROLYDU�ODPRXQLHU�
VRFLRORJR�FLHQWLVWD�SROLWLFR�$FHVVR�HP����GH�DJRVWR�GH�������
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WDGR�TXHU�SHORV�PLFUR�RUJDQLVPRV�FRQFRUUHQWHV��TXH�HVWDEHOH�
FHP�R�SRGHU�VRFLDO�GLYLGLGR��R�FKDPDGR�SRGHU�GXDO� �́��6286$�
-Ò1,25��������S�������

3DUD�FRQWUDS{�ODV�VmR�DSUHVHQWDGDV�PDLV�FLQFR�SURSRVLo}HV��GHV�

TXDLV�VHULDP�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�1$,5��

³D��TXH�R�'LUHLWR�p��DQWHV�GH�WXGR��OLEHUGDGH�PLOLWDQWH��E��TXH�D�
MXVWLoD�KLVWyULFD�H�FRQFUHWD�QmR�VH�GHWHUPLQD�VHQmR�SHOR�HVWD�
EHOHFLPHQWR�JUDGXDO�GH�SRUo}HV�FUHVFHQWHV�GH�OLEHUGDGH�FRQV�
FLHQWL]DGD�� F�� TXH� R� SDGUmR� GH� OHJLWLPLGDGH�� QD� FRQFRUUrQFLD�
GDV�QRUPDV��HVWi�QR�YHWRU�KLVWyULFR��GRQGH�VH�H[WUDL�D�UHVXOWDQWH�
PDLV�DYDQoDGD�GXPD�FRUUHODomR�GH�IRUoDV��HP�TXH�VH�WRUQD�UH�
FRQKHFtYHO�D�YDQJXDUGD��PDUFD�VH�R�SRVLFLRQDPHQWR�SURJUHV�
VLVWD�H�DWXD�VH�SDUD�JDUDQWLU�DV�VXDV�UHLYLQGLFDo}HV��WUDWDQGR�GH�
H[SULPLU�R�VXPR�H�R�H[WUDWR�GR�SURFHVVR�OLEHUWDGRU�D�TXH�VH�Gi�R�
QRPH�GH�'LUHLWRV�+XPDQRV��G��TXH�R�SURFHVVR�PHVPR�GH�OLEHU�
WDomR�QHP�SRGH�GHVFRQKHFHU�RV�VHXV�OLPLWHV�MXUtGLFRV��QHP�GH�
IHULU�D�WXWRUHV�D�GHWHUPLQDomR�H[FOXVLYD�H�FRQFUHWD�GR�FtUFXOR�GH�
OLEHUGDGH�GH�FDGD�XP��H��TXH�D�SRVLWLYDomR�GLDOpWLFD�GR�'LUHLWR��
LVWR�p��D�VXD�HIHWLYDomR�JUDGXDO�H�HP�OXWD�QD�WRWDOLGDGH�KLVWyULFD�
HP�PRYLPHQWR��PHGLDQWH�D�TXDO�VH�HVFODUHFHP��FRQFUHWL]DP�H�
SRODUL]DP��FRPR�'LUHLWRV�UHFODPDGRV��RV�DVSHFWRV�FRQFUHWRV�GR�
'LUHLWR�JHUDO�GH�OLEHUWDomR��MDPDLV�WROHUDP�TXH�DTXHOD�SRVLWLYD�
omR�VHMD�DFRUUHQWDGD�QXPD�RUGHP�VRFLDO�H�VHX�VXSRVWR�µGLUHLWR�
SRVLWLYR¶´��6286$�-Ò1,25��������S���������

'D�PHVPD� IRUPD�� LPSRUWDQWH�VDOLHQWDU�RV� UHIHUHQFLDLV� WHyULFRV�GD�
1$,5�±�KHJHOLDQLVPR��PDU[LVPR��SyV�PDU[LVPR�±�D�VLVWHPDWL]DomR�GD�
FDWHJRULD�MXUtGLFD�GR�KXPDQLVPR�GLDOpWLFR��R�VXPiULR�GR�'LUHLWR�$FKD�

R�WHUPR�³UXD´�FRPR�³PHWiIRUD�GR�HVSDoR�S~EOLFR��R�ORFDO��SRU�H[FHOrQ�
FLD��GH�RQGH�HPHUJHP�DV�OXWDV�VRFLDLV�H�R�'LUHLWR´��6286$�-Ò1,25��
������S�����H�RV�REMHWLYRV�GR�FXUVR�,QWURGXomR�&UtWLFD�DR�'LUHLWR�

1mR�QRV�HVTXHoDPRV�GH�TXH��DVVLP�FRPR�R�'LUHLWR�$FKDGR�QD�5XD��
Ki�GXDV�HVFRODV�GH�WHRULD�FUtWLFD�GR�GLUHLWR�EDVWDQWH�FRPEDWLYDV��R�'L�
UHLWR�$OWHUQDWLYR�H�R�'LUHLWR�,QVXUJHQWH��TXH�FRQWULEXtUDP�SDUD�R�SHQ�
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VDU�FUtWLFR�H�DWXDQWH�GRV�DWLYLVWDV�H�WDPEpP�GDV�LQVWLWXLo}HV�MXUtGLFDV��
D�LPSRUWkQFLD�GD�GLVFLSOLQD�6RFLRORJLD�-XUtGLFD�FRPR�PHWRGRORJLD�GH�
FRPEDWH�QRV�FXUVRV�MXUtGLFRV�EUDVLOHLURV��XQLQGR�GLDOHWLFDPHQWH�D�WH�
RULD�FRP�D�SUiWLFD�HP�VXD�DomR�WUDQVIRUPDGRUD�SRU�PHLR�GH�SURMHWRV�
GH�H[WHQVmR�±�FRPR�DV�DVVHVVRULDV�FLGDGmV���MXQWR�D�DWRUHV�VRFLDLV�
VXMHLWRV�SROtWLFRV�GH�WUDQVIRUPDomR��

�$V� LGHLDV�FRQFHELGDV�SRU�/\UD�)LOKR�H��SRVWHULRUPHQWH��SRU�-RVp�
*HUDOGR� GH� 6RXVD� -~QLRU�� 5REHUWR� $JXLDU� H� $OH[DQGUH� %HUQDUGLQR�
&RVWD�GHUDP�VROLGH]�D�XP� ³FDPLQKDU�SUiWLFR�LQWHOHFWXDO´�GR�'LUHLWR�

FRQMXQWXUDV�GH�OXWDV�VRFLDLV��GHEDWHV�DFDGrPLFRV�QDFLRQDLV�H�LQWHU�
QDFLRQDLV��DVVLP�FRPR�FUtWLFDV�IRUPXODGDV�EDVLFDPHQWH�HP�WRUQR�GD�
MXULGLFLGDGH��GR�VXMHLWR�FROHWLYR�H��SULQFLSDOPHQWH��VREUH�VH�D�&RQVWL�
WXLomR�GH�������HP�VHX�DGYHQWR�GH�DVFHQVR�GH�FLGDGDQLD��HVJRWRX�

FRQYLWH�j�FRQWLQXLGDGH�GR�SURMHWR�HP�OXWD��SULQFLSDOPHQWH�QHVWD�QRV�
VD�FRQMXQWXUD�DWXDO��HP�TXH�XUJH�XPD�RQGD�FRQVHUYDGRUD�GH�HIHLWRV�

+i�YiULRV�H[HPSORV�VREUH�D� LPSRUWkQFLD�GD� LQWHUGLVFLSOLQDULGDGH�H�
DV�H[SHULrQFLDV�FRQFUHWDV�GH�DWXDomR�GR�'LUHLWR�$FKDGR�QD�5XD��FRPR�
RV�HQXPHUDGRV�SRU�6RXVD�-~QLRU���������

³'LUHLWR�j�0HPyULD�H�j�0RUDGLD��&HLOkQGLD��0DSD�GD�&LGDGDQLD�
HP�5HGH�QD�'HIHVD�GRV�'LUHLWRV�+XPDQRV�H�QD� IRUPDomR�GR�

�
WRUDV�/HJDLV�3RSXODUHV��3URMHWR�8Q%�7ULEXQD�GR�%UDVLO��FROXQD�
GH�R�'LUHLWR�$FKDGR�QD�5XD��3URMHWR�GH�([WHQVmR�7RURUy��2E�
VHUYDWyULR�3HUPDQHQWH�GD�-XVWLoD�EUDVLOHLUD��(GXFDomR�3RSXODU�
H�'LUHLWRV�+XPDQRV��FDSDFLWDomR�GH�DWRUHV�VRFLDLV�QR�'LVWULWR�
)HGHUDO�H�(VWDGR�GH�*RLiV´��6286$�-Ò1,25��������S������

'D� PHVPD� IRUPD�� Ki� H[SHULrQFLDV� LQRYDGRUDV� SURWDJRQL]DGDV�
SHOR�'LUHLWR�$FKDGR�QD�5XD�� R�1~FOHR�GH�3UiWLFD� -XUtGLFD�GD�)D�
FXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��D�$VVHVVRULD�-XUt�
GLFD�8QLYHUVLWiULD�3RSXODU�5REHUWR�/\UD�)LOKR�±�8Q%��DV�3URPRWR�
UDV�/HJDLV�3RSXODUHV�±�8Q%��R�&HQWUR�GH�5HIHUrQFLD�HP�'LUHLWRV�



���

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

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

+XPDQRV�GD�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED� ��8)3%��*UXSR�GH�
3HVTXLVD� H� ([WHQVmR� /RXFXUD� H� &LGDGDQLD�� RV� 1RYRV� &XUVRV� GH�
)RUPDomR�HP�'LUHLWR�±�DV�Mi�FLWDGDV�7XUPDV�GR�3URJUDPD�1DFLRQDO�
GH�(GXFDomR�QD�5HIRUPD�$JUiULD��3521(5$��H�RV�1RYRV�&XUVRV�
GH�3yV�*UDGXDomR�HP�'LUHLWRV�+XPDQRV�

2�'LUHLWR�$FKDGR�QD�5XD�WDPEpP�VH�LQVHUH��DWXDOPHQWH��QR�kQJXOR�

JROSH�MXUtGLFR�SDUODPHQWDU�PLGLiWLFR�GH������±�WHQWDQGR�DOFDQoDU�XP�
EDODQoR�FRQVWUXWLYR� LQWHUOLJDQGR�DV�TXDVH�WUrV�GpFDGDV�GH�FULDomR�H�
GHVHQYROYLPHQWR�GHVVD�HVFROD�GH�WHRULD�H�SUi[LV�WUDQVIRUPDGRUD�FULD�
GD�SRU�/\UD�)LOKR�QR�VHLR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���WHQWDQGR�
LQWHUYLU�H�UHVSRQGHU�DRV�GLOHPDV�KRMH�SRVWRV�SHOD�FRQMXQWXUD�GH�H[FH�
omR�GR�(VWDGR�EUDVLOHLUR��

�
�DPHULFDQR�FRP�rQIDVH�QRV�SROrPLFRV�SURFHVVRV�FRQVWLWXLQWHV�GH�SDt�
VHV�FRPR�9HQH]XHOD��%ROtYLD�H�(TXDGRU��GHEDWH�VREUH�R�QRYR�FRQVWLWX�
FLRQDOLVPR�EUDVLOHLUR��D�FRQFHSomR�FUtWLFD�VREUH�DV�DYDOLDo}HV�SHGDJy�
JLFDV�GRV�FXUVRV�GH�'LUHLWR�SHOR�QRVVR�SDtV��R�FRQFHLWR�GH�GHPRFUDFLD�
OLJDGR�j�SDUWLFLSDomR�SRSXODU��D�FULPLQDOL]DomR�GRV�PRYLPHQWRV�VRFLDLV��
D�GHPRFUDWL]DomR�GD�PtGLD��R�DVFHQVR�GR�SURWDJRQLVPR�FRQVHUYDGRU�
SURWRIDVFLVWD��GHQWUH�YiULRV�RXWURV�WHPDV��QHFHVVLWDP�GH�LQFLVLYD�H�R[L�
JHQDGD�LQWHUYHQomR�GR�PRYLPHQWR�'LUHLWR�$FKDGR�QD�5XD��

3DUD�FRPSUHHQGHUPRV�R�SURWDJRQLVPR�DWXDO�GR�'LUHLWR�$FKDGR�QD�

HP�VXD��FRQVLGHUDGD�SRU�PXLWRV��SULQFLSDO�REUD�±�RX�D�PDLV�GLIXQGLGD�±�
³2�4XH�p�'LUHLWR"´��������GD�&ROHomR�3ULPHLURV�3DVVRV��

� 1R� SULPHLUR� WySLFR� GHVVD� REUD�� GHQRPLQDGR� ³'LUHLWR� H� /HL �́� R�

HSLVWHPROyJLFRV�HQWUH�DV�SDODYUDV�'LUHLWR�H�/HL��D�UHODomR�GLDOpWLFD�
HQWUH�HVWDV�HP�GHWHUPLQDGDV�FRQMXQWXUDV�LGHRSROtWLFDV�H�D�FRQFOX�

µHVVrQFLD¶�GR�'LUHLWR�±�R�TXH��DSHVDU�GH� WXGR��HOH�p��HQTXDQWR�YDL�
VHQGR��R�TXH�VXUJH�GH�FRQVWDQWH��QD�GLYHUVLGDGH��H�TXH�VH�GHQRPL�
QD��WHFQLFDPHQWH��RQWRORJLD�´��������S����
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1R�VHJXQGR�WySLFR�� LQWLWXODGR�³,GHRORJLDV�-XUtGLFDV �́�R�DXWRU�GLYLGH�
�

RORJLD� FRPR� IDOVD� FRQVFLrQFLD�� F�� LGHRORJLD� FRPR� LQVWLWXLomR� �������
S�����DQFRUDGR�HP�JUDQGHV�SHQVDGRUHV�GH�YDULDGRV�PDWL]HV�LGHROyJL�
FRV��FRPR�0DU[�H�(QJHOV��2UWHJD�\�*DVVHW��$GDP�6FKDII�H�.DQW��

1R�WHUFHLUR�WySLFR���³3ULQFLSDLV�0RGHORV�GH�,GHRORJLD�-XUtGLFD´��/\UD�

LGHRORJLDV� MXUtGLFDV�� R� GLUHLWR� QDWXUDO� H� R� GLUHLWR� SRVLWLYR��(QTXDQWR� ³R�
SRVLWLYLVPR��GH�TXDOTXHU�VRUWH��p�XPD�UHGXomR�GR�'LUHLWR�j�RUGHP�HVWD�
EHOHFLGD��R�MXVQDWXUDOLVPR�p��DR�FRQWUiULR��XP�GHVGREUDPHQWR�HP�GRLV�
SODQRV��R�TXH�VH�DSUHVHQWD�QDV�QRUPDV�H�R�TXH�QHODV�GHYH�DSUHVHQWDU�
�VH�SDUD�TXH�VHMDP�FRQVLGHUDGDV�ERDV��YiOLGDV�H�OHJtWLPDV´��������S�����

$GHQWUDQGR�QR�WHPD�VXSUDPHQFLRQDGR��/\UD�)LOKR�VXEGLYLGH�R�SRVL�
WLYLVPR�HP�WUrV�WLSRV��R�SRVLWLYLVPR�OHJDOLVWD��R�SRVLWLYLVPR�KLVWRULFLVWD�
RX�VRFLRORJLVWD��H�R�SRVLWLYLVPR�SVLFRORJLVWD��H�R�GLUHLWR�QDWXUDO�WDPEpP�
HP�WUrV�IRUPDV��R�GLUHLWR�QDWXUDO�FRVPROyJLFR��R�GLUHLWR�QDWXUDO�WHROyJL�
FR��H�R�GLUHLWR�QDWXUDO�DQWURSROyJLFR��PDV�TXH�SRGHULD�HVFRDU�SDUD�XP�
TXDUWR�WLSR�SURSRVWR�SRU�0LFKHO�0LDLOOH��R�GLUHLWR�QDWXUDO�GH�FRPEDWH�RX�
GLUHLWR�QDWXUDO�KLVWyULFR�VRFLDO���/<5$�),/+2��������

1R�TXDUWR�WySLFR�³6RFLRORJLD�H�'LUHLWR �́�R�DXWRU�GHPRQVWUD�D�LPSRUWkQ�

GR�'LUHLWR�H�GD�-XVWLoD�H�DQDOLVD�GRLV�PRGHORV�TXH�VH�FRPSOHWDP�±�DSH�
VDU�GH�GLIHUHQoDV�IRUPDLV�GH�DQiOLVH���HP�VHXV�HVTXHPDV�VRFLHWiULRV�
DEDUFDQGR�D�LQIUDHVWUXWXUD�H�D�VXSHUHVWUXWXUD�GD�VRFLHGDGH�FDSLWDOLVWD�

�
FLRORJLD�GD�HVWDELOLGDGH��KDUPRQLD�H�FRQVHQVR´��������S�����H�R�VHJXQGR�

1R�~OWLPR�WySLFR�GR�OLYUR�³2�4XH�p�'LUHLWR" �́�GHQRPLQDGR�³$�'LDOp�
WLFD�6RFLDO�GR�'LUHLWR �́�5REHUWR�/\UD�)LOKR�DSUHVHQWD�R�WHUFHLUR�PRGH�
OR�LQRYDGRU�QR�VHQWLGR�GH�VXSHUDU�D�GLFRWRPLD�HQWUH�GLUHLWR�SRVLWLYR�H�
GLUHLWR�QDWXUDO��R�PRGHOR�GLDOpWLFR��(VWH�PRGHOR�DSUHVHQWD�SRQWRV�GH�
UHIHUrQFLD��HP�TXH�EDOL]DP�DVSHFWRV�FRQWUDGLWyULRV�H�GLDOpWLFRV�HQWUH�
FODVVHV� DQWDJ{QLFDV� TXH� EXVFDP� D� WUDQVIRUPDomR� GD� VRFLHGDGH� H��
FRQVHTXHQWHPHQWH��R�'LUHLWR��
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�
EHUWR�/\UD�)LOKR��

³'LUHLWR� p� SURFHVVR�� GHQWUR� GR� SURFHVVR� KLVWyULFR�� QmR� p� XPD�
FRLVD�IHLWD��SHUIHLWD�H�DFDEDGD��p�DTXHOH�YLU�D�VHU�TXH�VH�HQUL�
TXHFH�QRV�PRYLPHQWRV�GH�OLEHUWDomR�GDV�FODVVHV�H�JUXSRV�DV�

FRQWUDGL]HP��PDV� GH� FXMDV� SUySULDV� FRQWUDGLo}HV� EURWDUmR� DV�
QRYDV�FRQTXLVWDV �́��/<5$�),/+2��������S������

H�0RUDO�HP�TXH�³D�PRUDO�YLVD�R�DSHUIHLoRDPHQWR�GH�FDGD�XP��GHQWUR�
GD�KRQHVWLGDGH��2�'LUHLWR�YLVD�DR�GHVGREUDPHQWR�GD�OLEHUGDGH��GHQWUR�
GRV�OLPLWHV�GD�FRH[LVWrQFLD �́��/<5$�),/+2��������S�����

'HVVD� IRUPD�� FRP� D� VXFLQWD� VLVWHPDWL]DomR� GD� DSUHVHQWDomR� GR�
FOiVVLFR�³2�4XH�p�R�'LUHLWR"´�YLPRV�TXH�VH�WUDWD�GH�XP�SHQVDPHQWR�
IXQGDPHQWDO�SDUD�DOPHMDUPRV�XP�RXWUR�'LUHLWR��SDUD�DOpP�GR�PDMRULWD�
ULDPHQWH�HQVLQDGR�H�DSUHHQGLGR�QDV�LQVWLWXLo}HV��XP�'LUHLWR�TXH��FRPR�
GLULD�/rQLQ��WHP�D�SUHWHQVmR�GH�XQLU�D�WHRULD�j�SUiWLFD�UHYROXFLRQiULD��H�
FRPSOHPHQWDQGR�R��FRP�R�KXPDQLVPR�GLDOpWLFR�D�OD�/\UD�)LOKR��

$SUHVHQWDPRV�QHVWD�VLQJHOD�FRQWULEXLomR�XP�QRYR�SHQVDU�SROtWLFR�SH�
GDJyJLFR�WHQGR�FRPR�EDVH�WUrV�UHIHUrQFLDV�GH�WHRULD�HGXFDFLRQDO�FUtWLFD��
D� SHGDJRJLD� PDU[LVWD� RX� PDU[LVWD�OHQLQLVWD�� SyV�5HYROXomR� 5XVVD� GH�
������D�SHGDJRJLD�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�±�
067��H�D�SHGDJRJLD�GLIXQGLGD�SHOR�'LUHLWR�$FKDGR�QD�5XD��TXH�WHP�HP�
5REHUWR�/\UD�)LOKR�VHX�SULQFLSDO�H[SRHQWH��

7DLV�SHGDJRJLDV�GHYHP�VHUYLU�GH�SDUkPHWURV�SDUD�XPD�FUtWLFD�GR�
HQVLQR�MXUtGLFR�EUDVLOHLUR�GR�VpFXOR�;;,��SRLV�HVWDPRV�IRUPDQGR�XPD�
JHUDomR�GH�MXULVWDV�FRPSURPHWLGRV�FRP�D�PDQXWHQomR�GR�VWDWXV�TXR��
OHJDOLVWDV�SXURV�H�SXHULV�GHVSURYLGRV�GH�VHQVR�GH�MXVWLoD�H�LJXDOGDGH��
VHUYLQGR�FRPR�PHURV�VHUYLoDLV�GH�FRQJORPHUDGRV�GR�SRGHU�QRUPDWLYR�
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&RP�EDVH�QDV�H[SHULrQFLDV�DSUHVHQWDGDV��GHYHPRV�UDGLFDOL]DU�QD�
DomR� GDV� VHJXLQWHV� FRQFHSo}HV� SROtWLFR�SHGDJyJLFDV�� SURMHWRV� GH�
H[WHQVmR� TXH� IRUQHoDP�DR� HVWXGDQWH� GH�'LUHLWR� FRQYtYLR� FRP� UHDOL�
GDGHV�VRFLDLV�GLVWDQWHV�GH�VXD�YLYrQFLD��FRPR�DVVLVWrQFLD� MXUtGLFD�j�

GH� UHODWRV�YLYLGRV�SRU�JHQWH�GR�SRYR�H�VXDV�PD]HODV�FRWLGLDQDV��DO�
WHUDo}HV�FXUULFXODUHV�SDUD�HQYROYHU�GLVFLSOLQDV�FRP�WHPiWLFDV�VRFLDLV�
H�GH�GLVFXVVmR�GH�SHQVDGRUHV�EUDVLOHLURV� FRPR�6pUJLR�%XDUTXH�GH�
+RODQGD��5DLPXQGR�)DRUR��&DLR�3UDGR�-~QLRU��)ORUHVWDQ�)HUQDQGHV��
'DUF\�5LEHLUR�HQWUH� WDQWRV�RXWURV�TXH� WHQWDUDP�FRPSUHHQGHU�QRVVD�
UHDOLGDGH��SRVVLELOLWDU�DFHVVR�D�FXUVRV�VREUH�PRYLPHQWRV�VRFLDLV�GH�
YiULRV�PDWL]HV��PLQLVWUDGRV�SHORV�SUySULRV�DWLYLVWDV�GRV�PRYLPHQWRV��
FRPR�RV�VHP�WHUUD��VHP�WHWR��PXOKHUHV��QHJURV��tQGLRV��/*%7,¶V��SDUD�
TXH�RV�MXULVWDV�SRVVDP�DWXDU�FRP�VHQVLELOLGDGH�MXUtGLFR�VRFLDO��HP�SURO�
GH�XP�OHJtWLPR�(VWDGR�'HPRFUiWLFR�H�6RFLDO�GH�'LUHLWR��

&RQKHFHU�D�H[SHULrQFLD�GH�QRVVR�SDtV��GH�QRVVR�SRYR��WHU�XPD�IRU�
PDomR�KXPDQLVWD��SRVVLELOLWDU�FRQWUROH�H�WUDQVSDUrQFLD�SHOD�SRSXODomR�
GH�VHXV�DWRV�H�IXQo}HV��VHULDP�HOHPHQWRV�FHQWUDLV�SDUD�D�IRUPDomR�
GH�QRYRV�MXULVWDV�SDUD�XPD�QRYD�VRFLHGDGH��(P�XP�PRPHQWR�HP�TXH�
Ki�XP�DVFHQVR�GD�QRYD�YHOKD�GLUHLWD��FRP�VHX�SURSyVLWR�GH�UHWLUDGD�
DJUHVVLYD� GH� GLUHLWRV� VRFLDLV�� LQGLYLGXDLV� H� FROHWLYRV�� LPSRUWDQWH� WUD�
]HU�SDUD�R�GHEDWH�DV�WUrV�UHIHUrQFLDV�SHGDJyJLFDV�DTXL�PHQFLRQDGDV��
SDUD� TXH� R�$SDUHOKR� ,GHROyJLFR� H�5HSUHVVLYR� GR�(VWDGR� �$/7+86�
6(5���������TXH�p�R�'LUHLWR�EXUJXrV��YHQKD�D�VH�WRUQDU��SUHVVLRQDQGR�
SHOD�FRQWUDGLomR�GR�VLVWHPD��XPD�GLVSXWD�HQWUH�KHJHPRQLD�H�FRQWUD�
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