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-RmR�5LFDUGR�6LOYD�

7kQLD�6XHO\�$]HYHGR�%UDVLOHLUR�

'LDQWH�GD�HQRUPH�TXDQWLGDGH�GH�FXUVRV�MXUtGLFRV�QR�SDtV�H�GD�SRXFD�
SUHRFXSDomR�GHVWHV�FRP�D�WUDQVIRUPDomR�GH�XPD�VRFLHGDGH�GHYHUDV�
GHVLJXDO��DFUHGLWDPRV�QHFHVViULR�R�UHSHQVDU�GDV�SUiWLFDV�HGXFDFLR�
QDLV�H�GH�VXDV�FRQGLo}HV��$�LQWHUSUHWDomR�FUtWLFD�p�D�TXH�QRV�PHOKRU�
DXWRUL]D�D�FRPSUHHQGHU�R�IHQ{PHQR�MXUtGLFR�H�DV�VXDV�SRVVLELOLGDGHV�
SDUD�FULDU�SUiWLFDV�GH�OLEHUGDGH��e�QHVWH�VHQWLGR�TXH�QR�SUHVHQWH�DUWLJR�

� 0HVWUH�HP�(GXFDomR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�GR�3DUi��8)23$���%DFKDUHO�HP�
'LUHLWR��8)23$���$GYRJDGR��(�PDLO��MRDRULFDUGRDWP#RXWORRN�FRP

� 3yV±GRXWRUD�HP�3VLFRORJLD��,3�863���'RXWRUD�HP�(GXFDomR��859�(6�±)(�863���'RFHQWH�
H�3HVTXLVDGRUD�GR�33*(�H�33*61'�8)23$��(�PDLO��EUDVLOHLURWDQLD\#JPDLO�FRP
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SUHWHQGHPRV�FRODERUDU�SDUD�D�GLVFXVVmR�KLVWyULFD�GRV�FXUVRV�MXUtGLFRV�
H�GDV�GLUHWUL]HV�FXUULFXODUHV��DVVLP�FRPR�RIHUHFHU�XPD�YLVmR�GH�SUiWL�
FDV�HPDQFLSDWyULDV�TXH�SRGHP�VHUYLU�GH�VXEVtGLR�SDUD�R�UHSHQVDU�GH�
QRYRV�GLUHLWRV��(QWUH�HVVDV�SUiWLFDV�GHVWDFDPRV�D�$VVHVVRULD�-XUtGLFD�
3RSXODU� �$-3��� DV� &OtQLFDV� GH�'LUHLWRV� +XPDQRV� �&'+�� H� D� -XVWLoD�
5HVWDXUDWLYD��-5��

3$/$95$6�&+$9(�� ',5(,72�� ('8&$d­2�� &5Ë7,&$� -85Ë',&$��
(0$1&,3$d­2�

$%675$&7

)DFHG� ZLWK� WKH� KXJH� DPRXQW� RI� OHJDO� FRXUVHV� LQ� WKH� FRXQWU\� DQG�
WKHLU� OLWWOH�FRQFHUQ�ZLWK� WKH� WUDQVIRUPDWLRQ�RI�D�YHU\�XQHTXDO�VRFLHW\��
ZH�EHOLHYH� LW� LV� QHFHVVDU\� WR� UHWKLQN�HGXFDWLRQDO� SUDFWLFHV�DQG� WKHLU�
FRQGLWLRQV��7KH�FULWLFDO�LQWHUSUHWDWLRQ�EHVW�DXWKRUL]HV�XV�WR�XQGHUVWDQG�
WKH�OHJDO�SKHQRPHQRQ�DQG�LWV�SRVVLELOLWLHV�WR�FUHDWH�IUHHGRP�SUDFWLFHV��
,W� LV� LQ� WKLV� VHQVH� WKDW� LQ� WKLV� DUWLFOH� ZH� LQWHQG� WR� FRQWULEXWH� WR� WKH�
KLVWRULFDO� GLVFXVVLRQ� RI� OHJDO� FRXUVHV� DQG� FXUULFXODU� JXLGHOLQHV�� DV�
ZHOO�DV�WR�RIIHU�D�YLVLRQ�RI�HPDQFLSDWRU\�SUDFWLFHV�WKDW�FDQ�VHUYH�DV�D�
VXEVLG\�WR�UHWKLQN�QHZ�ULJKWV��$PRQJ�WKHVH�SUDFWLFHV�ZH�KLJKOLJKW�WKH�
3RSXODU�/HJDO�$GYLVRU\��$-3���WKH�+XPDQ�5LJKWV�&OLQLFV��&'+��DQG�WKH�
5HVWRUDWLYH�-XVWLFH��-5��

5,*+7�� ('8&$7,21�� -85,',&$/� &5,7,&$/��
(0$1&,3$7,21�

2V�FXUVRV�MXUtGLFRV�DLQGD�VmR�YLVWRV�H�WUDWDGRV�SRU�XPD�ERD�SDUWH�
GD�SRSXODomR�FRPR�ORFDO�GH�IRUPDomR�GH�HOLWHV��8P�FXUVR�GH�SUHVWt�

�
WH�DOFDQoDU�XP�VWDWXV
VmR� SHQVDGDV� FRPR� XP� ORFXV� GH� IRUPDomR� GH� FLGDGmRV� H� FLGDGmV�
DWLYRV�DV��H�FDSD]HV�GH�WUDQVIRUPDo}HV�VRFLDLV�
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SDUD�R�PHUFDGR�GH�WUDEDOKR��DGYRFDFLD��RX�SDUD�RV�FRQFXUVRV�S~EOL�
FRV��3DUWLQGR�GHVWD�UHDOLGDGH�EXVFDPRV�GLVFXWLU��QR�SUHVHQWH�WUDEDOKR��
XPD�YLVmR�FUtWLFD�GR�V��'LUHLWR�V��H�GD�(GXFDomR�-XUtGLFD��HP�FRQWUDSR�
VLomR�jV�SHUVSHFWLYDV�FRUULTXHLUDPHQWH�GLIXQGLGDV�

1HVWH� VHQWLGR�� VmR� RSRUWXQDV� DV� SDODYUDV� GH� 5REHUWR� $JXLDU�

SUHVHQFLD�D�HQWUDGD�GH�DOXQRV�DV�� FRP�FXULRVLGDGH�� LQGLJQDomR�H�
SHUVSHFWLYDV� GH� WUDQVIRUPDomR� H� TXH�� SRUpP�� FRP� R� DYDQoDU� GR�
FXUVR�WDO�YLJRU�p�SHUGLGR��$FDEDP�SRU�VH�WUDQVIRUPDUHP�HP�UHSH�
WLGRUHV� GD� OLQJXDJHP� UHEXVFDGD�� LQGXPHQWiULD� SDGURQL]DGD� H� GD�
UHWyULFD� XOWUDSDVVDGD��3HUGHP� VHXV� VRQKRV� H� RV� VXEVWLWXHP�SHOR�
GHVHMR�GH�SDVVDU�HP�FRQFXUVRV�RX�GH�SHUWHQFHUHP�D�H[LWRVDV�EDQ�
FDV�GH�DGYRJDGRV�DV��TXH�JDQKDP�PXLWR�GLQKHLUR�H�FRQTXLVWDP�D�
WmR�VRQKDGD�VHJXUDQoD�EXUJXHVD��$*8,$5��������

3DUD� HQWHQGHU� R�PRGRV�RSHUDQGL� GHVWD� WUDQVIRUPDomR�� GH� MRYHQV�
VRQKDGRUHV�DV��HP�³YHOKRV�DV�´�UHSHWLGRUHV�DV���LQFLDOPHQWH�GLVFXWLUH�
PRV�D�FULVH�GD�HGXFDomR�MXUtGLFD�QR�%UDVLO��VHomR�����DVVLP�FRPR�D�

�

WRWDOLGDGH�GRV�SUREOHPDV�MXUtGLFRV��VHomR����

'HSRLV�GH�FRQVWUXLUPRV�HVWDV�EDVHV��VHJXLQGR�DV�OLQKDV�GR�SHQ�
VDPHQWR� MXUtGLFR�FUtWLFR��EXVFDUHPRV� LQVXUJHQWHPHQWH�WUDQVIRUPDU�
HVVHV�DV�� YHOKRV�DV�� SUHFRFHV�� GRV� TXDLV� QRV� IDOD� $JXLDU� ��������
HP�%HQMDPLQV�%XWWRQV�� FDSD]HV� GH� UHMXYHQHVFHU��&RQVWUXLQGR� DV�
EDVHV� SDUD� SRVVtYHLV� WUDQVIRUPDo}HV� H� SDUD� FULDomR�� UHFRQKHFL�

�
EUH�R�3OXUDOLVPR�-XUtGLFR�H�DV� OXWDV�VRFLDLV� �VHomR�����$VVHVVRULD�
-XUtGLFD�3RSXODU��VHomR�����&OtQLFDV�GH�'LUHLWRV�+XPDQRV��VHomR����
H�-XVWLoD�5HVWDXUDWLYD��VHomR����

(VVH� UHSHQVDU� FUtWLFR� WHP� FRPR� YLpV� D� FRQVWUXomR� GH� XP�'LUHLWR�
(PDQFLSDWyULR��TXH�FRQWULEXD�WDQWR�SDUD�R�IRUWDOHFLPHQWR�GDV�OXWDV�VR�
FLDLV�SHOD�WUDQVIRUPDomR�GD�SUySULD�HGXFDomR�MXUtGLFD�TXDQWR�SDUD�D�
WUDQVIRUPDomR�GD�VRFLHGDGH��6mR�DQDOLVDGDV� WHRULDV�H�SUiWLFDV� MXUt�
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GLFDV� LQVXUJHQWHV�TXH�� VRE�D�yWLFD�GDV�(SLVWHPRORJLDV�GR�6XO��� QRV�
SRVVLELOLWDP�YLVOXPEUDU�XPD�HGXFDomR�MXUtGLFD�SUHRFXSDGD�FRP�D�UH�
DOLGDGH�VRFLDO��3RU�FHUWR�TXH�R�URO�GH� LQLFLDWLYDV�DERUGDGDV�DTXL�QmR�
HOLPLQD�RX�GHL[D�GH�FRQVLGHUDU�RXWUDV�SUiWLFDV�FUtWLFDV�H�GH�YLpV�HPDQ�
FLSDWyULR�H[LVWHQWHV�RX�SRWHQFLDLV�

%UDVLO� QDVFHUDP�DSyV�D� LQGHSHQGrQFLD� H�� DLQGD�� GXUDQWH� R� ,PSpULR��
)RUDP�FULDGRV�SRU�OHL�HP�������PDV�Vy�IRUDP�HIHWLYDPHQWH�LQVWDODGRV�
HP������QDV�FLGDGHV�GH�6mR�3DXOR��QR�&RQYHQWR�GH�6mR�)UDQFLVFR��

IRUPDU�D�HOLWH�GR�DOWR�HVFDOmR�GD�$GPLQLVWUDomR�3~EOLFD�,PSHULDO�SDUD�R�
HQWmR�(VWDGR�LQGHSHQGHQWH�

$QWHV�GD�LPSODQWDomR�GHVVHV�FXUVRV�HP�WHUUDV�EUDVLOHLUDV��DV�FODV�
VHV�DEDVWDGDV�TXH�WLQKDP�FRQGLo}HV�SDUD�WDO��HUDP�REULJDGDV�D�PDQ�

�����VXUJH�D�SRVVLELOLGDGH�GH�QmR�PDLV�SUHFLVDUHP�FUX]DU�R�RFHDQR��
WHQGR�DV�SULPHLUDV�WXUPDV�VH�IRUPDGR�HP������

&RQIRUPH�5LJKHWWL��������S���������³>���@�R�PRPHQWR�SROtWLFR�j�pSR�
FD�H[LJLX�D�IRUPDomR�GH�EDFKDUpLV�YROWDGRV�D�SRVWRV�GH�FRPDQGR�
QD�HVWUXWXUD�SROtWLFD�H�DGPLQLVWUDWLYD�GR�HQWmR�QRYR�(VWDGR��UHFpP�
SURFODPDGR� LQGHSHQGHQWH� GD� FRURD� SRUWXJXHVD� ������ �́� 2X� VHMD��
GHVGH� R� QDVFHGRXUR� TXH� RV� FXUVRV� GH� 'LUHLWR� IRUDP� LGHDOL]DGRV�

� &RQIRUPH�6DQWRV�H�0HQHVHV��������S������³7RGD�D�H[SHULrQFLD�VRFLDO�SURGX]�H�UHSURGX]�
FRQKHFLPHQWR� H�� DR� ID]r�OR�� SUHVVXS}H� XPD� RX� YiULDV� HSLVWHPRORJLDV�� (SLVWHPRORJLD�

FRQKHFLPHQWR� YiOLGR �́�'HVWD� IRUPD�� DV�(SLVWHPRORJLDV�GR�6XO� VmR�XP� ³>���@� FRQMXQWR�GH�
LQWHUYHQo}HV�HSLVWHPROyJLFDV�TXH�GHQXQFLDP�D�VXSUHVVmR�GRV�VDEHUHV�OHYDGD�D�FDER��DR�
ORQJR�GRV�~OWLPRV�VpFXORV��SHOD�QRUPD�HSLVWHPROyJLFD�GRPLQDQWH��YDORUL]DP�RV�VDEHUHV�

GH�XP�GLiORJR�KRUL]RQWDO�HQWUH�FRQKHFLPHQWRV��$�HVVH�GLiORJR�HQWUH�VDEHUHV�FKDPDPRV�
HFRORJLDV�GH�VDEHUHV´��6$1726��0(1(6(6��������S�����



���

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

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

HQTXDQWR�IRUPDomR�GDV�HOLWHV�LQWHOHFWXDLV�SDUD�D�FRQGXomR�GD�QD�
omR��7DLV�FXUVRV�H�IDFXOGDGHV�HUDP�WRWDOPHQWH�DIDVWDGRV�GR�SRYR�H�
UHVWULWRV�jV�SHVVRDV�GR�DOWR�HVFDOmR��

'H�DFRUGR�FRP�&DUOLQL���������D�SUHRFXSDomR�QmR�HVWDYD�QD�IRUPD�
omR�GH�EDFKDUpLV�FUtWLFRV�DV��RX�QD�GLVFXVVmR�GH�XP�PRGHOR�SDUD�D�
VRFLHGDGH�GD�pSRFD��SRLV��SHOR�FRQWUiULR��VH�WUDWDYDP�GH�³FXUVRV�FULD�

UHIHUHQGDVVHP�D�RUJDQL]DomR�VRFLDO�Mi�H[LVWHQWH��JDUDQWLQGR�R�SULYLOp�
JLR�GH�XPD�PLQRULD�HP�GHWULPHQWR�GD�PDLRULD�GD�SRSXODomR�DOLMDGD�GR�
SRGHU�HFRQ{PLFR�H�SROtWLFR´��&$5/,1,��������S������

3DUD�7RPDVHYLFLXV�)LOKR���������D�SRVWHULRU�H[SDQVmR�GRV�FXUVRV�

FDXVD�R�DXPHQWR�GDV�FDPDGDV�GD�HOLWH��³>���@�R�TXH�GHX�RULJHP�D�ID�
FXOGDGHV�QD�%DKLD��&HDUi��5LR�GH�-DQHLUR��3DUDQi�H�0LQDV�*HUDLV´�
�720$6(9,&,86�),/+2��������S��������$VVLP�FRPR�IRUDP�DV�GH�
PDQGDV�GHVVHV�JUXSRV�D�EDVH�GH�VXVWHQWDomR�GD�IRUPXODomR�GDV�
UHJXODo}HV�GDV�IDFXOGDGHV�

GH� FULDomR� GRV� FXUVRV� GH�'LUHLWR�PDUFRX� SURIXQGDPHQWH� R� HQVLQR�
MXUtGLFR��SRLV�HVWDYD�YROWDGR�SDUD�XPD�LGHRORJLD�GH�VXVWHQWDomR�SROt�
WLFD�TXH�HOH�DFUHGLWD�SHUGXUDU�DWp�KRMH��1D�VXD�YLVmR��³UHWUyJUDGDV�H�
HVWDJQDGDV��DV�IDFXOGDGHV�H�FXUVRV�GH�'LUHLWR�FRQWLQXDP�FRQWULEXLQ�
GR�SDUD�D�UHSURGXomR�GH�PXLWRV�GRV�SUREOHPDV�H[LVWHQWHV�QR�SDtV´�
�52'5,*8(6��������S�����

,PSRUWDQWH�GHVWDFDU�TXH�R�FHQiULR�LQWHOHFWXDO�GH�LGHDOLVPR�GD�pSRFD�
LQFXWLD��QDTXHOHV��DV��SRXFRV��DV��TXH�HUDP�DWHQWRV��DV��DRV�SUREOH�
PDV�GR�SDtV��XPD�YLVmR�WHQGHQWH�D�SURSRU�VROXo}HV�LGHDOLVWDV�H�³D�FRQ�

� 'H� DFRUGR� FRP� &DUOLQL� ������� S�� ����� ³$� LQGHSHQGrQFLD� SROtWLFD� GR� SDtV� QmR� IRL�
H[DWDPHQWH�XPD�UXSWXUD��PDV�D�FRQWLQXLGDGH�GR�SRGHU�LPSHULDO�VRE�QRYD�URXSDJHP��
1HVVD�PHGLGD��R�VXUJLPHQWR�GH�FXUVRV�GH�GLUHLWR�DSyV�D�LQGHSHQGrQFLD�QmR�WUDGX]LX�
QHQKXP�GHVHMR�GH�PXGDQoD��GH� IRUPDomR�GH�PDVVD�FUtWLFD�SDUD�D�GLVFXVVmR�GH�XP�
QRYR�PRGHOR�GH�VRFLHGDGH��PDV�DSHQDV�D�IRUPDomR�GD�PmR�GH�REUD�QHFHVViULD�SDUD�
VXVWHQWDU�R�(VWDGR�SROLWLFDPHQWH�LQGHSHQGHQWH��DLQGD�TXH�GR�SRQWR�GH�YLVWD�LGHROyJLFR�
D�GHSHQGrQFLD�DLQGD�VH�PDQWLYHVVH´�
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(P�RXWURV�FDVRV��WHQGHUmR�D�DFUHGLWDU�QD�PXGDQoD�VRFLDO�SRU�GHFUHWR´�
�/23(6��������S�������

3RU�FHUWR�TXH�KRXYH�DYDQoRV�H�TXH�R�LQWHUHVVH�GR�(VWDGR�,PSH�
ULDO�EUDVLOHLUR�SHOD�HGXFDomR��QmR�Vy�MXUtGLFD��WURX[H�DOJXQV�UHVXOWD�
GRV�SRVLWLYRV��+DMD�YLVWD�TXH�GXUDQWH�R�SHUtRGR�FRORQLDO�TXDVH�QDGD�
IRL�IHLWR�SHOR�LPSpULR�SRUWXJXrV�HP�WHUPRV�GH�HGXFDomR�IRUPDO��7,�
6277��2/,9(,5$��������

0DV�R�FHUWR�p�TXH�R�(VWDGR�EUDVLOHLUR�LPSHULDO��TXH�QHFHVVLWDYD�
GH�SHVVRDV�SDUD�FRPSRU�RV�HVSDoRV�SROtWLFRV�H�DGPLQLVWUDWLYRV�GR�
(VWDGR� QDVFHQWH�� QmR� GHL[RX� GH�PDQWHU� XP� JUDQGH�PDQGR� UHJX�
ODPHQWDU�VREUH�RV�FXUVRV��FRP� IRUWH�FRQWUROH�HFRQ{PLFR��SROtWLFR��
DGPLQLVWUDWLYR� H� LGHROyJLFR� VREUH� DV� DFDGHPLDV� UHFpP� IXQGDGDV�

IXWXURV�DJHQWHV�SROtWLFRV�H�DGPLQLVWUDWLYRV�TXH�VH�HQFDUUHJDULDP�GH�
FRQVROLGDU� R� FRQMXQWR� GDV� LQVWLWXLo}HV��'HPRQVWUDQGR� TXH�PXLWRV�
GRV� SUREOHPDV� HQFRQWUDGRV� KRMH� QRV� FXUVRV� MXUtGLFRV� Mi� HVWDYDP�

&RPR�GLWR��PXLWRV�GRV�SUREOHPDV�GD�HGXFDomR�MXUtGLFD�GH�KRMH�VmR�
IUXWRV�GHVVH�SDVVDGR�TXH�DLQGD�QmR�IRL�VXSHUDGR��3DUD�0DFKDGR���������
R�HQVLQR�GR�'LUHLWR�DLQGD�DSDUHFH�FRPR�XPD�WUDQVPLVVmR�GRJPiWLFD�H�
GH�PpWRGR�XQLGLVFLSOLQDU��LJQRUDQGR�D�EDVH�PDWHULDO�H�KLVWyULFD�GR�IHQ{�
PHQR�MXUtGLFR�H�DV�LQGDJDo}HV�VREUH�IDWRUHV�pWLFRV�H�PRUDLV�GR�GLUHLWR�

GHYHQGR�UHPHWHU�VH�DRV�HOHPHQWRV�H[WUD�QRUPDWLYRV�� Mi�TXH�SRGHULD�
VHU�H[SOLFDGR�SRU�VL�PHVPR�SRU�XPD�DQiOLVH�LPDQHQWH��:$5$7��52�
&+$��&,77$',12���������0XLWDV�YH]HV�VHJXLQGR�XP�³PRGHOR�GH�HQ�
VLQR�QRUPDWLYR�H�WHFQLFLVWD��FRP�WRGDV�DV�GLVWRUo}HV�SUySULDV�GH�XP�
VHQVR� FRPXP�SUiWLFR� H� LQGLIHUHQWH� jV� TXHVW}HV� SROtWLFDV� GR� GLUHLWR´�
�0$&+$'2��������S������

9LV}HV�UHVWULWDV�GR�IHQ{PHQR�MXUtGLFR�VmR�KHJHPRQL]DGDV�WDQWR�SH�
ODV� FRUUHQWHV� SRVLWLYLVWDV� TXDQWR� SHODV� MXVQDWXUDOLVWDV��6HJXQGR�5R�
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GULJXHV��������� WDQWR�R�SRVLWLYLVPR�TXDQWR�R� MXVQDWXUDOLVPR�VmR�SUR�
EOHPiWLFRV�� SRLV� HQTXDQWR� XP� UHGX]� R�'LUHLWR� j� VXD� SRVLWLYLGDGH�� R�
RXWUR�³>���@�FRORFD�D�YDOLGDGH�GR�'LUHLWR�HP�SDUkPHWURV�WUDQVFHQGHQWDLV��
$PERV��GHVVD� IRUPD��VH�SUHRFXSDP�FRP�D�YDOLGDGH��VHMD� IRUPDO�RX�

�52'5,*8(6��������S������

'H�IDWR��DV�HVFRODV�MXUtGLFDV�LQWHUQDOL]DP��QRV�QDV��IXWXURV�DV��SUR�
�

FRPR�D�QRVVD �́�KDMD�YLVWD�³TXH�OKHV�PDUFDP�VHX�FRUSR�FRPR�VH�IRV�
VH� QHXWUR�� TXDQGR� GHYHULD� VHU� R� FRQWUiULR´� �:$5$7�� ������ S�� �����
$OpP�GR�PDLV��p�XP�GLUHLWR�VHP�PHPyULD��TXH�YLYH�GR�SUHVHQWH�H�QmR�
VH�LPSRUWD�FRP�R�IXWXUR��GHVSUH]D�R�FRQWH[WR�H�VH�SUHQGH�D�DUUDQMRV�
OLQJXtVWLFRV��&267$��$*8,$5���������&RPR�UHVXOWDGR��WHPRV�DWXDO�
PHQWH�QR�%UDVLO�XPD�HQRUPH�TXDQWLGDGH�GH�FXUVRV� MXUtGLFRV�H��SR�
UpP��SRXFD�SUHRFXSDomR�FRP�R�GHVHQYROYLPHQWR�GH�FXUVRV�FUtWLFRV�
HQJDMDGRV�QD�WUDQVIRUPDomR�GD�VRFLHGDGH�

0XLWRV�FXUVRV� MXUtGLFRV�Vy�HVWmR�SUHRFXSDGRV�FRP�R�PHUFDGR�GH�
WUDEDOKR��IRUPDQGR�SDUD�R�([DPH�GD�2UGHP�GRV�$GYRJDGRV�GR�%UD�
VLO� �2$%��RX�SDUD�FRQFXUVRV�S~EOLFRV��&RQWUDGLWRULDPHQWH��R�TXH�VH�
SHUFHEH� p� TXH�PXLWDV� YH]HV� QHP�PHVPR�HVVD� GHPDQGD� p� VXSULGD�
FRP�TXDOLGDGH��-i�QR�LQtFLR�GHVWH�VpFXOR��5RGULJXHV��������FRQVWDWDYD�
TXH�R�HQVLQR�GR�GLUHLWR�QR�%UDVLO�GHIRUPDYD�DR�LQYpV�GH�IRUPDU��SRLV��
VHJXQGR�HOH��KDYLD�XPD�Pi�TXDOLGDGH�QR�HQVLQR�GH�JUDGXDomR��R�TXH�
WRUQDYD�QHFHVViULR�UHIRUPi�OR�

0DV�SRU�TXH�KRXYH�XP�FUHVFLPHQWR�H[SRQHQFLDO�GH�FXUVR�MXUtGLFRV��
PDV�QmR�XPD�PHOKRULD�GD�TXDOLGDGH"�0XLWRV�VmR�RV�GDGRV�H�DV�SHUV�
SHFWLYDV�TXH�SRGHPRV�DQDOLVDU�SDUD�WHQWDU�UHVSRQGHU�D�HVVH�TXHVWLR�

�
IRUPH�RV�GDGRV�GD�)XQGDomR�*HW~OLR�9DUJDV��������S������RV�FXUVRV�
MXUtGLFRV�RIHUHFLGRV�SRU�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU��,(6��SULYDGDV��
HP�������VRPDYDP������RX�VHMD������
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)RQWH��6,/9$��������S������

$V�,(6�SULYDGDV�WDPEpP�SUHGRPLQDP�HP�WRGDV�DV�UHJL}HV�GR�SDtV��
$OpP�GR�PDLV��D�PDLRULD�p�DFDGHPLFDPHQWH�RUJDQL]DGD�HQTXDQWR�)D�
FXOGDGH�� ����GH������'LIHUHQWHPHQWH�� QDV� ,(6�S~EOLFDV�D�PDLRULD� p�

S~EOLFR�RX�SULYDGR

)RQWH��6,/9$��������S������
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&RQVLGHUDQGR�R�WRGR��VmR�DV�,(6�RUJDQL]DGDV�FRPR�IDFXOGDGHV�TXH�
SUHYDOHFHP�FRP�����FXUVRV��VHJXLGDV�GDV�XQLYHUVLGDGHV�FRP�����FXU�
VRV��GRV�FHQWURV�XQLYHUVLWiULRV�FRP�����H�GRV�LQVWLWXWRV�IHGHUDLV�FRP�

)RQWH��6,/9$��������S������

4XDQWR�D�SURSRUomR�GH�FXUVRV�SRU�KDELWDQWHV� WHPRV�D�SURSRUomR�

����HQTXDQWR�TXH�D�UHJLmR�&HQWUR�2HVWH�GHWpP�D�PDLRU�TXDQWLGDGH�GH�
FXUVRV�MXUtGLFRV�SRU�PLOKmR�������



���

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

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

)RQWH��6,/9$��������S������

$�GLVSDULGDGH�QRV�Q~PHURV�VH�UHYHOD�TXDQGR�FRPSDUDPRV�j�SR�
SXODomR�EUDVLOHLUD�SRU�UHJL}HV��-i�TXH�D�5HJLmR�&HQWUR�2HVWH�WHP�
DSHQDV�������GD�SRSXODomR�EUDVLOHLUD� �FRQIRUPH�JUiILFR� ����PDV�
HP� FRQWUDSRVLomR� GHWpP� D� PDLRU� TXDQWLGDGH� GH� LQVWLWXLo}HV� SRU�
PLOKmR�GH�KDELWDQWHV�

)RQWH��6,/9$��������S������
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2�TXH�SDUHFH�SUHYDOHFHU�FRP�R�FUHVFLPHQWR�GH�FXUVRV�QD�UHGH�SUL�
YDGD�p�D�SUHRFXSDomR�PHUFDGROyJLFD�GR�OXFUR�H�GD�DFXPXODomR�H�QmR�

�
ULFDPHQWH�³TXH�R�HQVLQR�MXUtGLFR�QR�%UDVLO�HVWi�SUDWLFDPHQWH�HQWUHJXH�
D� OyJLFD�GR� OXFUR�H�GD�H[SORUDomR�HFRQ{PLFD�� OHYDGD�D�HIHLWR�SHORV�

PHUFDGR�XP�QHJyFLR�H[WUHPDPHQWH�OXFUDWLYR �́�

�
YHUVLGDGHV�SULYDGDV�

GRV�FXUVRV�MXUtGLFRV�QmR�WHYH�D�GHYLGD�SUHRFXSDomR�FRP�D�TXDOLGDGH�H�
QHP�DWHQGHX�jV�GHPDQGDV�H�FDUrQFLDV�UHJLRQDLV��D�XP�SURMHWR�GH�GH�
VHQYROYLPHQWR�QDFLRQDO�RX�jV�QHFHVVLGDGHV�GD�SRSXODomR�EUDVLOHLUD��
PDV�VREUHWXGR�³DRV�LQWHUHVVHV�PHUFDGROyJLFRV��RX�PHUFDQWLOLVWDV��GRV�
HPSUHViULRV�GD�HGXFDomR��RULHQWDGRV�SHOD�OyJLFD�GR�OXFUR��FRPR�WHP�
DFRQWHFLGR�QRV�~OWLPRV�WHPSRV �́

PHUFDGROyJLFD�� HQWUH� RXWUDV� FDXVDV�� WHP� OHYDGR� R� HQVLQR� MXUtGLFR� D�
XPD�FULVH��0$&+$'2���������3RGHPRV�GHVWDFDU�YiULRV�DVSHFWRV�GD�
FULVH��HQWUH�HOHV��R�HQVLQR�HVVHQFLDOPHQWH�IRUPDOLVWD��R�HQVLQR�H[FHV�
VLYDPHQWH�WHFQLFLVWD��R�SUHGRPtQLR�GD�LGHRORJLD�SRVLWLYLVWD��R�HVYD]LD�
PHQWR�GH�FRQWH~GR�VRFLDO�H�KXPDQtVWLFR��D�EDL[D�TXDOLGDGH�WpFQLFD��D�
SUROLIHUDomR�GHVRUGHQDGD��R�SUHGRPtQLR�GH�XPD�GLGiWLFD�VXSHUDGD�H�
DXWRULWiULD��HWF��0$&+$'2��������

)D]HQGR�XPD�VtQWHVH�VREUH�D�VLWXDomR�GD�HGXFDomR�MXUtGLFD�EUD�
VLOHLUD��5RGULJXHV��������GL]�TXH��HP�JHUDO��HOD�DLQGD�VH�FDUDFWHUL]D�
SHOR� WUDGLFLRQDOLVPR� H� SHOR� FRQVHUYDGRULVPR�� 6HQGR� HP� UHJUD� XP�

�

� 6REUH�LVVR��&RVWD�H�$JXLDU��������QRV�HVFODUHFHP�TXH�HVWD�H[SDQVmR�GHVRUGHQDGD�GDV�
HVFRODV� MXUtGLFDV�QmR�p�GH�KRMH�� YHP�GHVGH�R�SHUtRGR�GD�GLWDGXUD� FLYLO�PLOLWDU��3HUtRGR�
RQGH�KRXYH�XPD�JUDQGH�H� UiSLGD�H[SDQVmR�GR�HQVLQR�VXSHULRU�SULYDGR��SULQFLSDOPHQWH�
QRV�FXUVRV� WLGRV�FRPR�GH�PHQRU�FXVWR�� FRPR�R�GH�'LUHLWR��(VVH�FUHVFLPHQWR�QmR�YHLR�
DFRPSDQKDGR� GD� PHVPD� TXDOLGDGH� GRV� TXH� HUDP� RIHUWDGRV� QRV� HVWDEHOHFLPHQWRV�
S~EOLFRV��SULQFLSDOPHQWH�SRU�QmR�GHVHQYROYHUHP�SHVTXLVD�H�H[WHQVmR�
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~QLFR�DGHTXDGR��,VVR�DFDED�SRU�WUDQVIRUPDU�D�FLrQFLD�GR�'LUHLWR�HP�
FLrQFLD�GR�GLUHLWR�SRVLWLYR�

5HVWULQJLQGR�VH� j� DQiOLVH� GD� OHJDOLGDGH� H� YDOLGDGH� GDV� QRUPDV��
HVVH�WLSR�GH�HGXFDomR�GHVFRQKHFH�DV�QHFHVVLGDGHV�VRFLDLV�H�SRXFR�

�
ORUL]DomR�GR�MXGLFLDOLVPR�H�GR�SUD[LVPR��GDQGR�PDLRU�LPSRUWkQFLD�DR�
VDEHU�ID]HU�HP�GHWULPHQWR�GR�SRUTXH�ID]HU�

$LQGD�VRE�RV�HQVLQDPHQWRV�GH�5RGULJXHV���������QRWDPRV�TXH�D�HGXFD�
omR�MXUtGLFD�p�FHQWUDGD�SUHGRPLQDQWHPHQWH�QD�DXOD�FRQIHUrQFLD�H�TXH�XP�

XVDQGR�R�PDJLVWpULR�FRPR�XPD�VHJXQGD�UHQGD�RX�FRPR�PRGR�GH�JDQKDU�
VWDWXV
UHDOLGDGH�DFDGrPLFD�QR�VHX�WULSp�HQVLQR��SHVTXLVD�H�H[WHQVmR�

$VVLP��DV�HVFRODV� MXUtGLFDV�DFDEDP�SRU�VHUYLU�FRPR� UHSURGXWRUDV�
GD�LGHRORJLD�GRPLQDQWH�H�j�PDQXWHQomR�GR�VWDWXV�TXR��³$�FXOWXUD�MX�
UtGLFD�GH�IRUPDomR�YDL�OHJDU�DR�RSHUDGRU�GR�GLUHLWR�XP�GDGR�XQLYHUVR�
FRQFHLWXDO��XPD�GHWHUPLQDGD�PDWUL]� LGHROyJLFD�TXH� OKH�FRQIHUH�FRQ�
VHTXHQWHPHQWH�XP�WLSR�GH�VRFLDOL]DomR�SROtWLFD�H�WDPEpP�GH�IXQomR�

'LUHLWR�TXDQWR�QD�IRUPDomR�GR�DWRU�MXUtGLFR�HVWi�SUHVHQWH�XP�FRQMXQ�
WR� GH� SUiWLFDV�� YDORUHV�� SURFHGLPHQWRV�� FRQFHSo}HV�� FRQGLFLRQDQWHV�
FXOWXUDLV�H�KLVWyULFDV��TXH�FRPS}HP�XP�LGHiULR�GR�DWRU�MXUtGLFR´��)5(,�
7$6�),/+2��������S������

(VVDV�VmR�DOJXPDV�GDV�SUREOHPiWLFDV�TXH�QHFHVVLWDP�GH�HQIUHQ�
WDPHQWR��3RU� LVVR��SDU�XPH�PHOKRU�HQWHQGLPHQWR�GD�WHPiWLFD�H�VHP�
UHGX]LU�R�SUREOHPD�GR�HQVLQR�MXUtGLFR�WmR�VRPHQWH�jV�TXHVW}HV�FXUULFX�
ODUHV�H�GLGiWLFR�SHGDJyJLFDV��EXVFDPRV�DQDOLVDU�RV�SHUFXUVRV�OHJDLV�
GD�UHJXODPHQWDomR�GRV�FXUVRV�GH�'LUHLWR�QR�%UDVLO�QD�SUy[LPD�VHomR��

6HJXQGR�-XQLRU�H�7RUHOO\���������SRGH�VH�UHVXPLU�HP�WUrV�PRPHQ�
WRV�D�WUDMHWyULD�GRV�PDUFRV�OHJDLV�H�UHJXODWyULRV�GRV�FXUVRV�GH�'LUHLWR��
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D��PRPHQWR�GR�FXUUtFXOR�~QLFR��GH������DWp�������E��PRPHQWR�GR�FXU�
UtFXOR�PtQLPR��GH������DWp�������H�F��PRPHQWR�GDV�GLUHWUL]HV�FXUULFX�
ODUHV��GH������DWp�R�SUHVHQWH�PRPHQWR�

'HVGH�D�FULDomR�GRV�FXUVRV�GH�'LUHLWR�QR�%UDVLO�DWp�������DIRUD�SH�

RV� FXUVRV� MXUtGLFRV�� ³>���@� LQGHSHQGHQWHPHQWH�GH� VXDV�SHFXOLDULGDGHV�
UHJLRQDLV��(VVHV�FXUUtFXORV�FRQWHPSODYDP�TXDVH�VHPSUH�QRYH�FDGHL�
UDV��RX�FiWHGUDV��TXH�GHYHULDP�VHU�FXUVDGDV�HP�FLQFR�DQRV´��&$5/,�
1,��������S�������(VVH�WLSR�GH�OyJLFD�IH]�FRP�TXH�RV�FXUUtFXORV�GRV�FXU�
VRV�GH�'LUHLWR�IRVVHP�PXLWR�UtJLGRV�H�KRPRJrQHRV�FRP�IRUWH�FRQWUROH�
GR� (VWDGR� H� ORQJH� GH� TXDOTXHU� QHXWUDOLGDGH� �&$5/,1,�� ������� FRP�
³XPD�IRUWH�YLQFXODomR�RUJkQLFD�FRP�R�,PSpULR�H�VXDV�EDVHV�SROtWLFR�
�LGHROyJLFRV´��.5h*(5��������RQ�OLQH��

1mR�p�GH�FDXVDU�HVSDQWR�TXH�RV�FXUUtFXORV�GRV�FXUVRV�MXUtGLFRV�
WHQKDP�DFDEDGR�SRU� VHU� WRUQDU� XP�GRJPD�H�� FRQVHTXHQWHPHQWH��
HVVD�SRVWXUD�GRJPiWLFD�DFDUUHWD�JUDQGHV� UHVLVWrQFLDV�TXDQGR�Ki�
DOJXPD� SUHWHQVmR� GH� SURSRVWDV� FXUULFXODUHV� PDLV� DEHUWDV�� PDLV�
FUtWLFDV��YROWDGDV�SDUD�D�LQYHVWLJDomR�H�QmR�SDUD�³WUDQVPLVVmR´�GH�
FRQKHFLPHQWR��&$5/,1,��������

&RP�R�3DUHFHU� ����� GH����GH� VHWHPEUR�GH������� GR�&RQVHOKR�
)HGHUDO�GH�(GXFDomR��&)(���WHPRV�R�VHJXQGR�PRPHQWR�TXH�HVWD�
EHOHFH�R�FXUUtFXOR�PtQLPR��2X�VHMD��XP�FRQMXQWR�GH�FRQWH~GRV�PtQL�
PRV�TXH�VHUYHP�GH�EDVH�SDUD�D�FRQVWUXomR�GRV�FXUUtFXORV�GH�FDGD�

%DVHV�GD�(GXFDomR��/'%���/HL�Q��������GH������GR�DQWLJR�&RQVHOKR�
)HGHUDO�GH�(GXFDomR��&)(��

&RP�R�DEDQGRQR�GR�FXUUtFXOR�SOHQR��IRL�SRVVtYHO�SHQVDU�FXUVRV�TXH�
SRGHULDP�VH�DGDSWDU�jV�QHFHVVLGDGHV�UHJLRQDLV��PDV�

�
ULDP�VHU�HVWXGDGDV��QR�PtQLPR�DV�VHJXLQWHV�TXDWRU]H�PDWpULDV��
,QWURGXomR�j�&LrQFLD�GR�'LUHLWR��'LUHLWR�&LYLO��'LUHLWR�&RPHUFLDO��
'LUHLWR�-XGLFLiULR�&LYLO��FRP�SUiWLFD�)RUHQVH���'LUHLWR�,QWHUQDFLR�
QDO� 3ULYDGR�� 'LUHLWR� &RQVWLWXFLRQDO� �LQFOXLQGR� 7HRULD� *HUDO� GR�
(VWDGR���'LUHLWR�,QWHUQDFLRQDO�3~EOLFR��'LUHLWR�$GPLQLVWUDWLYR��'L�
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UHLWR�GR�7UDEDOKR��'LUHLWR�3HQDO��0HGLFLQD�/HJDO��'LUHLWR�-XGLFLi�
ULR�3HQDO��FRP�3UiWLFD�)RUHQVH���'LUHLWR�)LQDQFHLUR�H�)LQDQoDV��
(FRQRPLD�3ROtWLFD��.5h*(5��������RQ�OLQH���

3DUD�-XQLRU�H�7RUHOO\���������HVVH�SHUtRGR�GHWLQKD�DV�VHJXLQWHV�FD�
�
�

OL]DQWHV�HQIHL[DGDV�HP�XPD�JUDGH�FXUULFXODU��FRP�RV�PtQLPRV�REULJD�

OLEHUGDGH�GDV�,(6�SDUD�UHIRUPXODo}HV�QRV�FRPSRQHQWHV�FXUULFXODUHV��
LQFOXVLYH�FRP�GHWDOKDPHQWR�GH�FRQWH~GRV�REULJDWyULRV�SHOR�&)(��LQL�
ELQGR� D� LQRYDomR� H� FULDWLYLGDGH�� F�� SUHYDOrQFLD� GH� FRQKHFLPHQWRV� H�
LQIRUPDo}HV�HP�TXH�SUHYDOHFLDP��PXLWDV�YH]HV��LQWHUHVVHV�FRUSRUDWL�

�

2X�VHMD��D�HVWUXWXUD�DWp�HQWmR�YLJHQWH�QmR� IRL� IRUWHPHQWH�DOWHUDGD�
SHOR�QRYR�FXUUtFXOR�� Mi�TXH�QD�SUiWLFD�DLQGD�FRQWLQXRX�GRJPiWLFR��Ut�

UHGXomR�GDV�PDWpULDV�GH�FXOWXUD�JHUDO�H�GH�FXQKR�KXPDQLVWD�H�³HPER�

HQVLQR�MXUtGLFR�FRP�D�UHDOLGDGH�SROtWLFD��HFRQ{PLFD��VRFLDO�H�FXOWXUDO�GR�
SDtV´��.5h*(5��������RQ�OLQH��

-i� R� WHUFHLUR� SHUtRGR� WHP� FRPR� EDVH� D� 5HVROXomR� &1(�&(6� Q��
��������SXEOLFDGD�HP����GH�VHWHPEUR�GH�������GR�&RQVHOKR�1DFLRQDO�
GH�(GXFDomR��4XH�HVWDEHOHFHX�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��
YLJHQWHV�DWp�R�SUHVHQWH�PRPHQWR��SDUD�RV�FXUVRV�GH�'LUHLWR�QR�%UDVLO��
YiOLGDV�WDQWR�SDUD�DV�LQVWLWXLo}HV�S~EOLFDV�TXDQWR�SULYDGDV�

&RP�HVVD�QRYD�UHJXODPHQWDomR�Ki�XP�DYDQoR�SDUD�HODERUDomR�GRV�
FXUUtFXORV��KDMD�YLVWD�TXH�DV�GLUHWUL]HV�VmR�FRQVLGHUDGDV�RULHQWDo}HV�

�
UHFLGD�DRV�HVWXGDQWHV��FRPR�IRUPD�GH�URPSHU�FRP�D�ULJLGH]�GRV�µFXU�
UtFXORV�PtQLPRV¶´��/,1+$5(6��������S�������
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$VVLP��GH�DFRUGR�FRP�/LQKDUHV�H�/LQKDUHV���������VmR����WUrV��RV�
HL[RV�GH�IRUPDomR�MXUtGLFD�LQWHUOLJDGRV��SHORV�TXDLV�RV�FXUVRV�MXUtGLFRV�
GHYHP�WUDEDOKDU�VHXV�FRQWH~GRV�H�DWLYLGDGHV��4XDLV�VHMDP�

(L[R� GH� )RUPDomR� )XQGDPHQWDO�� REMHWLYD� LQWHJUDU� R� DOXQR� QR�
FDPSR�MXUtGLFR��HVWDEHOHFHQGR�DV�UHODo}HV�GR�'LUHLWR�FRP�RX�

�
JH�R�HQIRTXH�GRJPiWLFR��R�FRQKHFLPHQWR�H�D�DSOLFDomR�GRV�GL�
YHUVRV�UDPRV�HVWXGDGRV��VLVWHPDWLFDPHQWH�H�FRQWH[WXDOL]DGRV�
VHJXQGR�D�HYROXomR�GD� FLrQFLD� GR�'LUHLWR� H� VXD�DSOLFDomR�jV�
PXGDQoDV�VRFLDLV��HFRQ{PLFDV��SROtWLFDV�H�FXOWXUDLV�GR�%UDVLO�����
(L[R�GH�)RUPDomR�3UiWLFD��REMHWLYD�D�LQWHJUDomR�HQWUH�D�SUiWLFD�H�
RV�FRQWH~GRV�WHyULFRV�GHVHQYROYLGRV�QRV�GHPDLV�HL[RV��/,1+$�
5(6��/,1+$5(6��������S��������

(VVH� SHUtRGR� p� FDSLWDQHDGR� SHOD� LGHLD� GH� KDELOLGDGHV� H� FRPSH�
WrQFLDV�� IXQGDPHQWDQGR�VH�QD� LGHLD�GH�FULDU�GLIHUHQWHV� IRUPDo}HV�H�
KDELOLWDo}HV�SDUD�FDGD�iUHD�GR�VDEHU��GH�PDLRU�DXWRQRPLD�H�GH�TXH�
³D�JUDGXDomR�FRQVWLWXL�VH�QXPD�HWDSD�GH�IRUPDomR�LQLFLDO�QR�SURFHV�
VR�FRQWtQXR�GD�HGXFDomR�SHUPDQHQWH´��-81,25��725(//<��������S��

KDELOLGDGHV�H�FRPSHWrQFLDV�TXH�VmR��SHOR�PHQRV��DV�VHJXLQWHV�

,� �� OHLWXUD�� FRPSUHHQVmR�H�HODERUDomR�GH� WH[WRV��DWRV�H�GRFX�
PHQWRV� MXUtGLFRV� RX� QRUPDWLYRV�� FRP� D� GHYLGD� XWLOL]DomR� GDV�
QRUPDV�WpFQLFR�MXUtGLFDV�
,,���LQWHUSUHWDomR�H�DSOLFDomR�GR�'LUHLWR�
,,,� �� SHVTXLVD�H�XWLOL]DomR�GD� OHJLVODomR�� GD� MXULVSUXGrQFLD�� GD�
GRXWULQD�H�GH�RXWUDV�IRQWHV�GR�'LUHLWR�
,9� �� DGHTXDGD� DWXDomR� WpFQLFR�MXUtGLFD�� HP� GLIHUHQWHV� LQVWkQ�
FLDV�� DGPLQLVWUDWLYDV� RX� MXGLFLDLV�� FRP� D� GHYLGD� XWLOL]DomR� GH�
SURFHVVRV��DWRV�H�SURFHGLPHQWRV�
9���FRUUHWD�XWLOL]DomR�GD�WHUPLQRORJLD�MXUtGLFD�RX�GD�&LrQFLD�GR�
'LUHLWR�
9,���XWLOL]DomR�GH�UDFLRFtQLR�MXUtGLFR��GH�DUJXPHQWDomR��GH�SHUVX�

9,,���MXOJDPHQWR�H�WRPDGD�GH�GHFLV}HV��H�
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9,,,���GRPtQLR�GH�WHFQRORJLDV�H�PpWRGRV�SDUD�SHUPDQHQWH�FRP�
SUHHQVmR�H�DSOLFDomR�GR�'LUHLWR�

VHU�YLVWD�FRPR�XPD�H[LJrQFLD�GR�FDSLWDOLVPR�H�XPD�IRUPD�GH�VXMHL�
omR�jV�UHJUDV�PHUFDGROyJLFDV��7DQWR�TXH�GR�SRQWR�GH�YLVWD�GH�$O�
YHV�1HWR���������D�QRomR�GH�FRPSHWrQFLD��TXH�VH�WRUQD�KHJHP{QLFD�
QR� FDPSR� FXUULFXODU�� DFUHGLWD� QD� SRVVLELOLGDGH� GH� VH� FRPEDWHU� D�
FULVH�GR�PXQGR�GR�WUDEDOKR�H�SRVVLELOLWDU�D�UHHVWUXWXUDomR�SURGXWLYD�
GD�VRFLHGDGH�DSRVWDQGR��FRQWUDGLWRULDPHQWH��QR�³FDUiWHU�PDLV�FRP�
SRUWDPHQWDO�H� LQGLYLGXDO�GH� IRUPDomR�FRPR�PRGHOR�GH�VXSHUDomR�
GD�FULVH´��$/9(6�1(72��������S������

$SHVDU�GR�DYDQoR��D�FRQFOXVmR�GD�VDtGD�PHUFDGROyJLFD�p�D�GH�TXH�
R�FXUUtFXOR�VHULD�XPD�HVSpFLH�GH�YLOmR�GD�HGXFDomR�MXUtGLFD�H�GH�TXH�
D�UHVROXomR�GD�FULVH��GLJD�VH��HVWUXWXUDO��HVWDULD�HP�XP�QRYR�FRQMXQWR�
QRUPDWLYR�H�XP�QRYR�FXUUtFXOR��3RUpP��³PDLV�GH�FHP�DQRV�GH�FRQWLQX�
DGDV�PXGDQoDV�FXUULFXODUHV�QmR�WrP�UHVROYLGR�QHQKXP�GRV�SUREOHPDV�
EiVLFRV�GD�HGXFDomR�MXUtGLFD´��52'5,*8(6��������S�������

H[SOtFLWD�TXDQGR�VH�WHP�HP�FRQWD�TXH�PHVPR�DJRUD��TXDQGR�DV�GLUHWUL�
]HV�GmR�PDLRU�OLEHUGDGH�SDUD�TXH�RV�FXUVRV�HODERUHP�VHXV�FXUUtFXORV��

TXH�QmR�p�DSHQDV�XP�SUREOHPD�QR�FXUUtFXOR��WUDWDQGR�VH�GH�XPD�FULVH�
HVWUXWXUDO�LQWHUQD�H�H[WHUQD�jV�HVFRODV�MXUtGLFDV�

2�PDLV�FRUUHWR�p�HQWHQGHU�TXH�Ki�RXWUDV�TXHVW}HV�LPSRUWDQWHV�D�VH�
UHP�GHVWDFDGDV�DR�ODGR�GDV�TXHVW}HV�FXUULFXODUHV��5RGULJXHV���������
SRU�H[HPSOR��GL]�TXH�QmR�DGLDQWD�FULDU�GLVFLSOLQDV�QRYDV�RX�UHIRUPDU�

GHPDQGDV��7DPEpP�QmR�VH�SRGH�FUHU�TXH�SHOD�VLPSOHV�FULDomR�GH�GLV�

H�6RFLRORJLD�GR�'LUHLWR��D�HGXFDomR�MXUtGLFD�YDL�PHOKRUDU�DXWRPDWLFD�
PHQWH��+DMD�YLVWD�TXH�PHVPR�HVWDV�GLVFLSOLQDV�SRGHP�VHU�DERUGDGDV�
GH�PDQHLUD�SRXFR�FUtWLFD�H�DWp�GRJPiWLFD��$OpP�GR�PDLV��SURVVHJXH�
5RGULJXHV� �������� QmR� VH� SRGH� SHQVDU� HP�PHOKRULD� VH� QmR� KRXYHU�
XPD�YHUGDGHLUD�DUWLFXODomR�HQWUH�R�HQVLQR��D�SHVTXLVD�H�D�H[WHQVmR�
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,PSHQGH�GHVWDFDU�WDPEpP�D�TXHVWmR�GD�LQIUDHVWUXWXUD��GDV�PH�
OKRULDV�VDODULDLV�GRV�SURIHVVRUHV�H�SURIHVVRUDV��GD�JDUDQWLD�GH�SHU�
PDQrQFLD�GRV�DV��DFDGrPLFRV�DV���HWF��7XGR�LVVR�WUDQVFHQGH�D�VLP�
SOHV�PXGDQoD�FXUULFXODU�� Mi�TXH�D�FXOWXUD� MXUtGLFD�TXH�IXQGDPHQWD�
D�SURGXomR�H�UHSURGXomR�GDV�MXULGLFLGDGHV�p�PDLV�DPSOD�GR�TXH�D�
HGXFDomR�MXUtGLFD�IRUPDO�

&RQIRUPH� QRV� GL]� /RSHV� ������� S�� ������ DSXG� )5(,7$6� ),/+2��
������ S�� �������� D� FXOWXUD� MXUtGLFD� WHP�D� YHU� FRP� WRGR�R� LPDJLQiULR��

XP�WRGR��GHWHUPLQDQGR�³R� OXJDU�GRV�DSDUHOKRV�H�GDV�QRUPDV�QD�VR�
FLHGDGH�JOREDOPHQWH�FRQVLGHUDGD �́�(QYROYH�D�SUHSDUDomR�GRV�MXULVWDV��
PDV�WDPEpP�R�TXH�D�VRFLHGDGH�SHQVD�GR�'LUHLWR�³TXDLV�DV�SHVVRDV�RX�
JUXSRV�TXH�UHFRUUHP�DRV�MXt]HV�H�WULEXQDLV��SDUD�TXH�VH�VRFRUUHP�GH�
DGYRJDGRV��TXDO�D�UHODomR�HQWUH�D�HVWUXWXUD�GH�FODVVHV�GD�VRFLHGDGH�
H�R�XVR�RX�QmR�GDV�LQVWLWXLo}HV�MXUtGLFDV´��/23(6��������S��������DSXG�
)5(,7$6�),/+2��������S���������

'HVWH�PRGR�� FRPR� VHUi�PHOKRU� WUDEDOKDGR� D� VHJXLU�� HQWHQGHPRV�
TXH�p�QHFHVViULR�R� UHSHQVDU�GH�QRYRV�'LUHLWRV� �3OXUDOLVPR�-XUtGLFR��
TXH��LPEXtGRV�GD�FRQVHFXomR�GH�XPD�HGXFDomR�HPDQFLSDWyULD�H�GD�
GHPRFUDWL]DomR�GDV�HVWUXWXUDV�VRFLDLV�H�DFDGrPLFDV��JDUDQWDP�H�OHJL�
WLPHP�DV�OXWDV�VRFLDLV�SRU�HPDQFLSDomR�

$R� HVWXGDUPRV� RV� SUREOHPDV� H� DV� FULVHV� GR�'LUHLWR� H� GR� (QVLQR�
-XUtGLFR��QRV�GHSDUDPRV�FRP�GLYHUVDV�TXHVW}HV�TXH�QRV�DSRQWDP�D�

�
QDO��LQWHUQDPHQWH�PXLWRV�IDWRUHV�SRGHP�VHU�DSRQWDGRV�H�GLVFXWLGRV�

>���@�D�SRXFD� LQWHUDomR�HQWUH�SURIHVVRUHV�H�DOXQRV��R�H[FHV�
VR�GH�DXODV�H[SRVLWLYDV��D�DXVrQFLD�TXDVH�WRWDO�GD�SHVTXLVD�
FRPR� HOHPHQWR� GR� HQVLQR�� D� IDOWD� GH� GLGDWLVPR� H� D� VREUD�
GH�KHUPHWLVPR�QD�SRVWXUD�GRV�SURIHVVRUHV��D�RSomR�FRPXP�
GRV�SURIHVVRUHV�SHOD�PLVWLILFDomR�VREUH�D�FODUH]D�DQDOtWLFD��
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D�YDORUL]DomR�GD�SUROL[LGDGH�FRPR�VXSRVWD�TXDOLGDGH�GR�SUR�
ILVVLRQDO�GR�GLUHLWR��D�GHVYDORUL]DomR�GD�IDFXOGDGH�FRPR�XP�
OXJDU�SDUD�VH�DSUHQGHU�R�GLUHLWR��D�SURILVVLRQDOL]DomR�SUHFRFH�
GRV�DOXQRV��D� LQFDSDFLGDGH�GDV�IDFXOGDGHV�GH�GLUHLWR�GH�VH�
RUJDQL]DUHP�FRPR�FHQWURV�HIHWLYRV�GH�HQVLQR�� HQWUH�RXWUDV�
�3,172��&255Ç$��3,172��������S������

0DV�WDPEpP��FRQIRUPH�)UHLWDV�)LOKR���������DV�WUDQVIRUPDo}HV�HP�
LPSRUWDQWHV�iUHDV�H[WHUQDV�DR�HQVLQR�MXUtGLFR�SURSULDPHQWH�GLWR��FRPR�
HFRQRPLD�H�JHRSROtWLFD�LQWHUQDFLRQDO��OHYDUDP�R�PRGHOR�GH�GLUHLWR�TXH�
WHP�VXDV�UDt]HV�DLQGD�QR�VpFXOR�;,;�D�XPD�IDOrQFLD��RX�VHMD��HOH�QmR�

�
GRV�DRV�jV��LQWpUSUHWHV�MXUtGLFRV�DV��

WUDQVERUGDU�SDUD�QRYRV�FDPLQKRV�H�QRYRV�'LUHLWRV��QmR�SRGHQGR�VHU�
GHOLPLWDGD� DSHQDV� SHORV� SUREOHPDV� LQWHUQRV� DR� MXUtGLFR� RX� PHVPR�
LQWHUQRV�D�SUySULD�XQLYHUVLGDGH��(ULJLQGR�VH�D�QHFHVVLGDGH�GH�FRQV�
WUXomR�GH�XP�SHQVDPHQWR�MXUtGLFR�HPDQFLSDWyULR��TXH�GHYH�WHU�FRPR�
EDVH�SULQFLSDO�D�OXWD�GRV�HVSROLDGRV�DV��H�RSULPLGRV�DV��H�D�EXVFD�SHOD�
VDWLVIDomR�GH�VXDV�QHFHVVLGDGHV�

6HJXQGR�:RONPHU���������RV�DV��HVSROLDGRV�DV��H�RSULPLGRV�DV��GH�
�

WRV�VRFLDLV�UHFHQWHV��FDPSHVLQRV�DV���LQGtJHQDV��QHJURV�DV���PXOKHUHV��
�

omR�GH�SRVWXUD�TXH�SHUPLWLX�TXH�VXMHLWRV�LQHUWHV��GRPLQDGRV��VXEPLV�
VRV�H�HVSHFWDGRUHV�SDVVDVVHP�D�VXMHLWRV�HPDQFLSDGRV��SDUWLFLSDQWHV�H�
FULDGRUHV�GH�VXD�SUySULD�KLVWyULD´��:2/.0(5��������S�������

H�HQIUHQWDU�DV�PD]HODV�VRFLDLV�QD�EXVFD�SHOD�WUDQVIRUPDomR�GDV�UH�
ODo}HV�GH�RSUHVVmR��1HVWH�VHQWLGR��p�DOJR�SUy[LPR�DR�TXH�:RONPHU�
�������S�����FRQFHLWXD�SRU�WHRULD�FUtWLFD��XP�³LQVWUXPHQWDO�SHGDJyJLFR�

XPD�WRPDGD�GH�FRQVFLrQFLD �́�2�TXH�SHUPLWH�GHVHQFDGHDU�SURFHVVRV�
IRUPDWLYRV�DQWLGRJPiWLFRV��SDUWLFLSDWLYRV�H�WUDQVIRUPDGRUHV��GHL[DQGR�
GH�ODGR�D�SXUD�DEVWUDomR�H�SDUWLGR�GD�³H[SHULrQFLD�KLVWyULFR�FRQFUHWD��
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GDV�QHFHVVLGDGHV�KXPDQDV�HVVHQFLDLV��:2/.0(5��������S�����

3UiWLFDV�LQVXUJHQWHV�TXH�QHFHVVLWDP�GH�XP�QRYR�'LUHLWR�RX��DLQGD��
QRYRV�'LUHLWRV��+DMD�YLVWD�TXH��FRPR�QRV�GL]�0DFKDGR��������S�������
³D�LQWHUSUHWDomR�H�DSOLFDomR�GRJPiWLFD�GD�OHL��GH�IRUPD�VXSRVWDPHQWH�

XPD�VHUYLO�UHSURGXomR�GRV�LQWHUHVVHV�GD�FODVVH�HFRQ{PLFD�GLULJHQWH�
>���@ �́�&DEH�QmR�HVTXHFHUPRV�TXH�HVVH�'LUHLWR�GRJPDWL]DGR�H�LVRODGR�p�
DSHQDV�XP�DVSHFWR�PXWLODGR�GR�'LUHLWR��/<5$�),/+2��������

2UD��0DFKDGR��������HQIDWL]D�TXH�SDUD�UHFXSHUDU�D�GLPHQVmR�D[LR�
OyJLFD�GR�'LUHLWR�H�GD�&LrQFLD�GR�'LUHLWR��QXPD�VRFLHGDGH�GH�UiSLGDV�
WUDQVIRUPDo}HV��p�QHFHVViULD�D�UHYLVmR�WDQWR�GRV�SDUDGLJPDV�TXDQWR�
GDV�PDQHLUDV�TXH�FRQFHEHP�H�TXH�WUDQVPLWHP�R�GLUHLWR�H�R�VDEHU�MX�
UtGLFR��2�TXH�QRV�GHPDQGD�FRQVLGHUDU�³>���@�R�'LUHLWR�HP�VHX�DVSHFWR�
VyFLR�SROtWLFR�PDFUR�H�VHX�SDSHO�KLVWyULFR�GH�IHUUDPHQWD�GH�PDQXWHQ�
omR�GH�RUGHQV�KHJHP{QLFDV´��$16$5,��������S�������2X�VHMD��FULWLFDU�R�
'LUHLWR�p�TXHVWLRQDU�R�³VWDWXV�TXR�GD�RUGHP�SROtWLFD�HP�TXH�VH�HVWUXWX�
UD�D�VRFLHGDGH��H�VH�LQVHUH�QR�FDPSR�GD�UHLYLQGLFDomR�SRU�PXGDQoDV�
TXH�YmR�DOpP�GD�HVIHUD�MXUtGLFD´��$16$5,��������S������

e�WDPEpP�QHVWH�VHQWLGR�TXH�0DUTXHV�1HWR��������H[RUWD�DTXHOHV�H�
DTXHODV�TXH�YHHP�QR�'LUHLWR�XP�LQVWUXPHQWR�GH�OLEHUWDomR�H�GH�MXVWLoD�
VRFLDO�� D� OXWDUHP� SHOD� UHQRYDomR� GR� HQVLQR� MXUtGLFR�� SDUD� LQWHJUi�OR�
GLDOHWLFDPHQWH�j� UHDOLGDGH�VRFLDO��(QJDMDQGR�QD�FRQVWUXomR�GH�XPD�
VRFLHGDGH�PHOKRU�H�PDLV� MXVWD��YLVFHUDOPHQWH� OLJDGR�j�SHVTXLVD�H�j�
H[WHQVmR��DEHUWR�D�LQYHVWLJDomR�H�j�FUtWLFD��HP�³TXH�RV�FRQKHFLPHQWRV�
VHMDP�SURGX]LGRV�HP�FRPXP�SHORV�SURIHVVRUHV�FRP�D�SDUWLFLSDomR�
DWLYD�GRV�DOXQRV��H�HP�TXH�DV�DWLYLGDGHV�LQWHUGLVFLSOLQDUHV�VHMDP�PXLWR�
PDLV�GR�TXH�XPD�PHUD�MXVWDSRVLomR�GH�FRQKHFLPHQWRV�GH�iUHDV�GLIH�
UHQWHV´��0$548(6�1(72��������S�����������

3RU� LVVR�� ID]HPRV� R� XVR� GH� ³XP� SOXUDOLVPR� MXUtGLFR� GHPRFUiWLFR��

GR�RUGHQDPHQWR�MXUtGLFR�SRVLWLYR´��0$&+$'2��������S�������3DUD�GDU�
�

SDWyULD��³LQWHUQDOL]DQGR�QD�HVWUXWXUD�MXUtGLFD�HVWDWDO�RV�LQWHUHVVHV�GDV�



���

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

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

FODVVHV� SRSXODUHV�� KLVWRULFDPHQWH� H[FOXtGDV� GR� SURFHVVR� GHFLVyULR´�
�0$&+$'2��������S������

&RPEDWHPRV�R�PRQLVPR�MXUtGLFR�H�DFUHGLWDPRV�QD�SRVVLELOLGDGH�H�
YLDELOLGDGH�GR�SOXUDOLVPR��7HQGR�FRPR�IXQGDPHQWR�D�LGHLD�GR�MXUtGLFR�
HQTXDQWR�XPD�PXOWLSOLFLGDGH�GH�SUiWLFDV�TXH�FRH[LVWHP�HP�XP�PHVPR�

�
GDGHV�H[LVWHQFLDLV��PDWHULDLV�H�FXOWXUDLV´��:2/.0(5��������S�������

3DUD�HQFDPSDU�DV�OXWDV�GRV�VXMHLWRV�LQVXUJHQWHV�p�QHFHVViULD�D�HGL�

jV� DGYHUVLGDGHV�� SULQFLSDOPHQWH� DTXHODV� OLJDGDV� jV� FRQGLo}HV� HFR�
Q{PLFDV�JHUDGDV�SHOR�&DSLWDOLVPR�H�VXD�SURSRVWD�GH�GHVUHJXODPHQ�
WDomR�VRFLDO�QHROLEHUDO��TXH�WHP�DPSDUR�QD�JOREDOL]DomR�KHJHP{QLFD�

2�FRQWUDGLWyULR�p�TXH�D�SUySULD�JOREDOL]DomR�KHJHP{QLFD�S}H�HP�
[HTXH�RV�FRQFHLWRV�WUDGLFLRQDLV�GR�SDUDGLJPD�MXUtGLFR�DLQGD�SUHGRPL�
QDQWH��FRPR�³DV� LGHLDV�GH�VREHUDQLD� WHUULWRULDO��GH� WHUULWRULDOLGDGH�GD�
DSOLFDomR�GD�OHL��PRQLVPR�MXUtGLFR��VHJXUDQoD�MXUtGLFD�>���@´��)5(,7$6�

�
JXH� SURHPLQrQFLD� QD� GHWHUPLQDomR� GH� SROtWLFDV� S~EOLFDV� LQWHUQDV� H�

�
7$6�),/+2��������S������

7RGRV�HVVHV�DUUDQMRV�FRPSOH[RV�GHYHP�VHU�OHYDGRV�HP�FRQWD��PDV�R�

DQWLFDSLWDOLVWDV�H�SUHFLVDP�GH�XP�SOXUDOLVPR� MXUtGLFR�HQWHQGLGR�FRPR�
SURMHWR�GH�DOWHULGDGH��&RPR�R�DWXDO�VLVWHPD�JHUD�H[FOXVmR�H�GRPLQDomR�

������LVVR�QRV�FRQGLFLRQD�D�UHSHQVDU�³SROLWLFDPHQWH�R�SRGHU�GH�DomR�GD�
FRPXQLGDGH��R�UHWRUQR�GRV�DJHQWHV�KLVWyULFRV��R�DSDUHFLPHQWR�LQpGLWR�
GH�GLUHLWRV�UHODFLRQDGRV�jV�PLQRULDV�H�j�SURGXomR�DOWHUQDWLYD�GH�MXULVGL�
omR��FRP�EDVH�QR�YLpV�LQWHUSUHWDWLYR�GD�SOXUDOLGDGH�GH�IRQWHV �́

6mR�QHFHVViULRV�XPD�QRYD�OHJLWLPDomR�VRFLDO�H�XP�QRYR�GLiORJR�
LQWHUFXOWXUDO�FRP�EDVH�QR�UHFRQKHFLPHQWR�GDV�LGHQWLGDGHV�GRV�VX�
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MHLWRV�VRFLDLV��GH�VXDV�GLIHUHQoDV��GH�VXDV�QHFHVVLGDGHV�EiVLFDV�H�
GH�VXDV� UHLQYLQGLFDo}HV�SRU�DXWRQRPLD�SDUD�TXH�SRVVDPRV� ID]HU�
D� FRQVWLWXLomR� GD� ³FXOWXUD� MXUtGLFD� DQWLIRUPDOLVWD�� DQWLLQGLYLGXDOLVWD�
H�DQWLPRQLVWD�� IXQGDGD�QRV�YDORUHV�GR�SRGHU�GD�FRPXQLGDGH� >���@´�
�:2/.0(5��������S�������

2�SOXUDOLVPR�WHP�GH�HVWDU�FRPSURPHWLGR�FRP�D�GLYHUVLGDGH�FXOWXUDO�
H�FRP�D�DOWHULGDGH��PRELOL]DQGR�RV�QRYRV�VXMHLWRV�VRFLDLV�HP�UHODomR�
GLUHWD�FRP�RV�SRGHUHV�LQVWLWXFLRQDLV��³IDYRUHFHQGR�D�UDGLFDOL]DomR�GH�

GH�H[HUFtFLR�GHPRFUiWLFR�H�YLDELOL]DQGR�FHQiULRV�GH�UHFRQKHFLPHQWR�H�

1R�QtYHO�LQWHUQR�GDV�HVFRODV�MXUtGLFDV��RV�HQIUHQWDPHQWRV�GHYHP�
LQLFLDU�VH�SRU�GLVFXVV}HV�H�TXHVWLRQDPHQWRV�VREUH�D�UDFLRQDOLGDGH�
H�SUHWHQVmR�GH� FLHQWLILFLGDGH�� QHXWUDOLGDGH�H�PRQLVPR�GR�'LUHLWR�
YLJHQWH���2�TXH�QRV�LPS}H�D�FULWLFL]DomR�GR�HQVLQR�MXUtGLFR��D�VXD�
FRQWH[WXDOL]DomR��D�GLVFXVVmR�GH�VHXV�KRUL]RQWHV�LGHROyJLFRV�H�GH�
VXDV�YLDV�DOWHUQDWLYDV�

$�SDUWLU�GH�XPD�FUtWLFD� LQWHUQD�H�GD�WRPDGD�GH�FRQVFLrQFLD�SR�
GHUHPRV� SDVVDU� D� SURSRU� XP� GLUHFLRQDPHQWR� j� GHVPLVWLILFDomR�
GRV�DV��LQWpUSUHWHV�MXUtGLFRV�DV���3DUD�TXH�HVWHV�DV��SRVVDP�DVVX�
PLU�SDSHO�GH�PXGDQoDV� UHDLV�QmR�Vy�SDUD�FRP�R�HQVLQR� MXUtGLFR��
VHQmR�WDPEpP�SDUD�FRP�DV�GHPDQGDV�GDV�HVWUXWXUDV�GH�SURGXomR�
GD�YLGD�PDWHULDO�H�VRFLDO�

3HQVDU�XP�GLUHLWR�HQTXDQWR�XP�IHQ{PHQR�P~OWLSOR��PXOWLGLPHQVLR�
QDO�H�FRPSOH[R��VHQGR�LQWHJUDGR�QmR�Vy�SRU�IDWRUHV�LQWHUQRV�D�FLrQFLD�
GR�GLUHLWR��PDV�SRU�IDWRUHV�VRFLDLV��SROtWLFRV��HFRQ{PLFRV�H�FXOWXUDLV��
1HVWH�KRUL]RQWH��p�LQWHUHVVDQWH�GHVWDFDU�R�TXH�VXJHUH�%RDYHQWXUD�GH�
6RXVD�6DQWRV��6$1726��������S�������TXDQGR�IDOD�GR�³������ UHSHQVDU�
UDGLFDO�GDV�FRQFHSo}HV�GRPLQDQWHV�GR�GLUHLWR �́�R�TXH�HOH�GHQRPLQD�
FRPR�R� ³QRYR�VHQVR�FRPXP� MXUtGLFR �́�1D�YLVmR�GHOH��HVVH� UHSHQVDU�
WHP�FRPR�EDVH�WUrV�SUHPLVVDV�SULQFLSDLV�

R� FRQKHFLPHQWR� p� KLVWRULFDPHQWH� SURGX]LGR�� 2� TXH� LPSRVVLELOLWD� D� VXD� QHXWUDOLGDGH� H�
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��
R�GLUHLWR�SROLWLFDPHQWH�H�DSRVWDU�HP�XPD�³FRQFHSomR�IRUWH�GH�
SOXUDOLVPR�MXUtGLFR´�SDUD�GHVPDVFDUDU�D�KHJHPRQLD�GR�GRJPD�
WLVPR� MXUtGLFR� H� GH� VXD� WHRULD� SRVLWLYLVWD� �6$1726�� ������ S��
������3DUD�HOH�D�SOXUDOLGDGH�MXUtGLFD�p�FRQWUDGLWyULD�H�SRGH�VHU�
YLU�WDQWR�SDUD�VHU�XPD�IRQWH�RX�SDUD�VH�OXWDU�FRQWUD��R�SRGHU��D�
GLIHUHQFLDomR�H�D�H[FOXVmR�

�� 2�TXHVWLRQDPHQWR�DR�FDUiWHU�GHVSROLWL]DGR�GR�GLUHLWR�H�D�VXD�
QHFHVViULD�UHSROLWL]DomR��FRPR�R�(VWDGR�H�RV�WULEXQDLV�IRUDP�
RV�FDPSRV�QRV�TXDLV�R�GLUHLWR�IRL�UHGX]LGR��R�FDUiWHU�SROtWLFR�GR�
GLUHLWR�IRL�HVFRQGLGR�H�p�QHFHVViULD�XPD�FUtWLFD�D�HVVD�SRVLomR�

DFHVVR� DR� GLUHLWR�� GR� JDUDQWLVPR� GH� GLUHLWRV�� GR� FRQWUROH� GD�
OHJDOLGDGH��GD� OXWD�FRQWUD�D�FRUUXSomR�H�GDV�WHQV}HV�HQWUH�D�
MXVWLoD�H�D�SROtWLFD´��6$1726��������S�����

�� $� DPSOLDomR� GD� FRPSUHHQVmR� GR� GLUHLWR� FRPR� SULQFtSLR�
H� LQVWUXPHQWR� XQLYHUVDO� GD� WUDQVIRUPDomR� VRFLDO� SROLWLFD�
PHQWH�OHJLWLPDGD��QHFHVVLGDGH�GH�DIORUDomR�GR�FDUiWHU�LQ�
VXUJHQWH�H�HPDQFLSDWyULR�GR�'LUHLWR�TXH�HP�JUDQGH�PHGL�
GD� WHP�VLGR�H[SORUDGR�SRU� ³JUXSRV�H�FODVVHV�VRFLDOPHQWH�
RSULPLGDV� TXH�� OXWDQGR� FRQWUD� D� RSUHVVmR�� D� H[FOXVmR�� D�
GLVFULPLQDomR��D�GHVWUXLomR�GR�PHLR�DPELHQWH��UHFRUUHP�D�
GLIHUHQWHV�IRUPDV�GH�GLUHLWR�FRPR�LQVWUXPHQWR�GH�RSRVLomR´�
�6$1726��������S�����

7HQGR� HP� YLVWD� HVWD� SHUVSHFWLYD� GH� SHQVDU� QRYRV� GLUHLWRV� p� TXH�
WUDEDOKDPRV� DGLDQWH�� QDV� SUy[LPDV� VXEVHo}HV�� DOJXPDV� LQLFLDWLYDV�
HPDQFLSDWyULDV�H�FUHGtYHLV�TXH�SRVVLELOLWDP�R�UHSHQVDU�GR�V��'LUHLWR�V��
H�D�SHUVSHFWLYD�GH�XPD�HGXFDomR�MXUtGLFD�HPDQFLSDWyULD��$FUHGLWDPRV�
TXH�HVWH�UHSHQVDU�GR�V��'LUHLWR�V��HVWHMD�RFRUUHQGR�SRU�PHLR�GH�PDQL�
IHVWDo}HV�SOXUDLV�H�FUtWLFDV�TXH� Mi� WrP�VLGR�GHVHQYROYLGDV�HP�YiULDV�

FRPR�LPSRUWDQWHV�D�$VVHVVRULD�-XUtGLFD�3RSXODU��$-3���DV�&OtQLFDV�GH�
'LUHLWRV�+XPDQRV�H�D�-XVWLoD�5HVWDXUDWLYD�
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6HJXQGR�0DLD� ��������D�$VVHVVRULD�-XUtGLFD�3RSXODU� �$-3��QmR�p�
XPD�WHRULD�RX�HVFROD�MXUtGLFD��PDV�XP�PRYLPHQWR�TXH�WHP�VH�FRQVROL�
GDGR�QRV�~OWLPRV�DQRV�FRPR�DOWHUQDWLYD�jV�SUiWLFDV�MXUtGLFDV�WUDGLFLR�
QDLV�TXH�VmR�GHVHQYROYLGDV��QRUPDOPHQWH��QDV�XQLYHUVLGDGHV�EUDVLOHL�
UDV��1D�YLVmR�GHVWD�DXWRUD��D�FRPSUHHQVmR�GD�$-3�VH�Gi�³>���@�FRPR�
XP�PRYLPHQWR��GHYLGR�DR�JUDX�GH�RUJDQL]DomR��PRELOL]DomR�H�DUWLFX�
ODomR�GDV�HQWLGDGHV�TXH�GHVHQYROYHP�HVVD�SUiWLFD�MXUtGLFD�LQRYDGRUD´�
�0$,$��������S�������&RQYpP�GHVWDFDU�TXH�³7UDWD�VH��QR�HQWDQWR��GH�
XP�PRYLPHQWR� MXUtGLFR��TXH�QmR�GHYH�VHU� FRQIXQGLGR�FRP�RV�PRYL�
PHQWRV�SRSXODUHV�DVVHVVRUDGRV´��0$,$��������S������

&RQIRUPH�QRV�H[SOLFDP�0RQWHLUR�H�6pUJLR���������RV�1~FOHRV�GH�$V�

)UHLUH�H�GH�VXD�SHGDJRJLD� OLEHUWiULD��2�TXH�ID]�FRP�TXH�HVVHV�JUX�
SRV��DWUDYpV�GD�H[WHQVmR�XQLYHUVLWiULD��EXVTXHP�XPD�LQWHUDomR�FRP�
D�VRFLHGDGH�QmR�QR�VHQWLGR�GR�DVVLVWHQFLDOLVPR�H�VLP�FRP�rQIDVH�HP�
Do}HV�SDUD�XPD�WUDQVIRUPDomR�SURIXQGD�H�UDGLFDO�QD�VRFLHGDGH�H�SDUD�
D�HIHWLYDomR�GRV�'LUHLWRV�+XPDQRV�

$OpP�GR�PDLV��PHVPR� WHQGR�VXD�FRQVROLGDomR�QRV�~OWLPRV�DQRV��
D�$-3�QmR�p�XPD�SUiWLFD�TXH�VXUJLX�UHFHQWHPHQWH��6HJXQGR�6RXVD�
-~QLRU��������S��������

>���@�DV�DVVHVVRULDV�MXUtGLFDV�GRV�PRYLPHQWRV�VRFLDLV�VXUJLUDP�
QR�%UDVLO�D�SDUWLU�GRV�DQRV�������HP�SDUWH�FRPR�GHFRUUrQFLD�
GRV� OLPLWHV� FRQWLGRV� QXP� VLVWHPD� SROtWLFR� DXWRULWiULR� H�� HP�
SDUWH�� FRPR� UHDomR�D�XPD� IRUPDomR� MXUtGLFD�FHQWUDGD�QXP�
SRVLWLYLVPR� HVWLRODQWH�� TXH� LPSHGLD� D� SHUFHSomR� GR� GLUHLWR�
FRPR�HVWUDWpJLD�GH�VXSHUDomR�GH�XPD�UHDOLGDGH�LQMXVWD�H�GH�
H[FOXVmR�VRFLDO��ID]HQGR�GR�IRUPDOLVPR�OHJDO�XP�REVWiFXOR�j�
HPHUJrQFLD�GH�QRYRV�GLUHLWRV�

$�$-3�HVWi�QRUPDOPHQWH��PDV�QmR�REULJDWRULDPHQWH��OLJDGD�D�SURMH�
WRV�GH�H[WHQVmR�FRPR�XPD�GDV�IRUPDV�GH�GHVHQYROYHU�D�DVVHVVRULD�MX�
UtGLFD�FRP�RV�PRYLPHQWRV�SRSXODUHV��RUJDQL]Do}HV�QmR�JRYHUQDPHQ�
WDLV�H�VLQGLFDWRV��3DUWH�VH�GD�SRVVLELOLGDGH�GH�PDQHMDU�R�V��'LUHLWR�V��
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GHVGH�XPD�SHUVSHFWLYD�HPDQFLSDWyULD�H�WUDQVIRUPDGRUD��HP�FRQWUDSR�
VLomR�D�DWXDomR�MXUtGLFD�WUDGLFLRQDO��KDMD�YLVWD�TXH�HVWD�~OWLPD�³>���@�GH�
FXQKR�SRVLWLYLVWD�H�IRUPDOLVWD��PRVWUD�VH�LQFDSD]�GH�RIHUHFHU�VROXo}HV�

�

�0$,$��������S������

&RPR� GHVWDFD� 0DLD� �������� DV� SUiWLFDV� MXUtGLFDV� LQRYDGRUDV� VmR�
QHFHVViULDV�GLDQWH�GDV�PXGDQoDV�VRFLDLV�H�GR� LPSHUDWLYR�GH�QRYRV�
SDGU}HV�pWLFRV��SROtWLFRV�H�LGHROyJLFRV��e�GHVWH�PRGR�TXH�D�$-3�WUD�
EDOKD�FRP�XPD�FRPSUHHQVmR�GR�V��'LUHLWR�V��FRPR�LQVWUXPHQWR�V��GH�
WUDQVIRUPDomR�VRFLDO�H�HPDQFLSDomR�KXPDQD�

$OLiV�� D� DERUGDJHP�HPDQFLSDWyULD� TXH�Gi�EDVH�H� IXQGDPHQWR�DR�
UHSHQVDU�GR�'LUHLWR�HQTXDQWR� LQVWUXPHQWR�GH� WUDQVIRUPDomR�p�D�HV�
VrQFLD�GD�$VVHVVRULD�-XUtGLFD�3RSXODU��MXQWR�GR�³FRPSURPLVVR�GR�DV�
VHVVRU�MXUtGLFR�SRSXODU�FRP�D�OXWD�GDV�FODVVHV�SRSXODUHV�HP�GHIHVD�H�
SURPRomR�GRV�GLUHLWRV�KXPDQRV�H�IXQGDPHQWDLV��SRU�XPD�VRFLHGDGH�
PDLV�MXVWD��PDLV�LJXDO�H�PDLV�KXPDQD´��0$,$��������S������

7RGR�HVVH�PRGR�GH�YHU�R�V��'LUHLWRV�V��DFDED�SRU�LU�QD�FRQWUDPmR�
GR� SHQVDPHQWR� KHJHP{QLFR� GDV� HVFRODV� MXUtGLFDV�� TXH�� FRPR�GLWR�

�
GRUD�GR�VWDWXV�TXR��$�YLVmR�FRQVHUYDGRUD�GR�'LUHLWR�WHP�VHUYLGR�DV�

VRFLHGDGHV�PRGHUQDV�� VHQGR�R� JDUDQWLGRU� GD� RUGHP�SRVWD� �0$,$��
�������&RQIRUPH�0RQWHLUR�H�6pUJLR���������HVVH�WLSR�GH�FRQKHFLPHQ�

RSHUDGRUHV�DV��GR�GLUHLWR��TXH�DSHQDV� UHSURGX]HP�R�TXH�DSUHQGH�
UDP�QD�DFDGHPLD�H�QD�SUiWLFD�IRUHQVH�

$�V��FRQFHSomR�}HV��FRQVHUYDGRUD�V��WHP�WrP��VH�VHUYLGR�GD�DXVrQ�
FLD�GH�UDFLRFtQLR�FUtWLFR�H�SUREOHPDWL]DQWH��³GLIXQGLQGR�D�FXOWXUD�MXUtGLFD�
GRPLQDQWH�TXH�SRVVXL�XPD�SHUVSHFWLYD�QRUPDWLYD�H�SUD[LVWD�YDORUL]DQGR�
DVSHFWRV� OyJLFR�IRUPDLV� GR� GLUHLWR� SRVLWLYR� H� SULRUL]DQGR� TXHVW}HV� GD�
OHJDOLGDGH�H�GD�YDOLGH]�GD�QRUPD´��0217(,52��6e5*,2��������S�������

6HJXQGR�5LEDV��������S������������FRP�XPD�YLVmR�GLIHUHQWH�H�DWp�
FRQWUDSRVWD�j�KHJHP{QLFD��D�$-3��FRQFHELGD�GH�IRUPD�DPSOD��
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>���@� FRQVLVWH� QR� WUDEDOKR� GHVHQYROYLGR� SRU� DGYRJDGRV� SRSXOD�
UHV�� HVWXGDQWHV�� HGXFDGRUHV�� PLOLWDQWHV� GRV� GLUHLWRV� KXPDQRV�
HP�JHUDO��HQWUH�RXWURV��GH�DVVLVWrQFLD��RULHQWDomR�MXUtGLFD�H�RX�
HGXFDomR�SRSXODU�FRP�PRYLPHQWRV�VRFLDLV��FRP�R�REMHWLYR�GH�
YLDELOL]DU�XP�GLiORJR�VREUH�RV�SULQFLSDLV�SUREOHPDV�HQIUHQWDGRV�
SHOR�SRYR�SDUD�D�UHDOL]DomR�GH�GLUHLWRV�IXQGDPHQWDLV�SDUD�XPD�
YLGD�FRP�GLJQLGDGH��H�D�VXD�HIHWLYDomR��VHMD�SRU�PHLR�GRV�PHFD�

RX�SRU�PHLR�GD�FRQVFLHQWL]DomR�

$LQGD�VHJXQGR�5LEDV���������VmR�WUrV�RV�WLSRV�GH�DVVHVVRULD�MX�
UtGLFD�SRSXODU��D�DGYRFDFLD�SRSXODU��D�DVVHVVRULD�XQLYHUVLWiULD�H�D�
DVVHVVRULD�HVWXGDQWLO��$VVLP��D�DGYRFDFLD�SRSXODU�p�GHVHQYROYLGD�
SRU�DGYRJDGRV�DV��SRSXODUHV��RX�VHMD��QD�UHSUHVHQWDomR�MXGLFLDO�GH�
JUXSRV� H�PRYLPHQWRV� SRSXODUHV�� RQGH� QmR� HVWmR� OLPLWDGRV� j� DV�
VLVWrQFLD� MXUtGLFD� WUDGLFLRQDO�� +i� XP� WUDEDOKR� FRPXQLWiULR� H� OXWDV�
FROHWLYDV�SRU�GLUHLWRV�

$�DVVHVVRULD�XQLYHUVLWiULD�p�GHVHQYROYLGD�SRU�SURIHVVRUHV�DV��H�HV�
WXGDQWHV�XQLYHUVLWiULRV�DV��TXH�HVWmR��QRUPDOPHQWH��OLJDGRV�D�XQLYHUVL�
GDGH�SRU�PHLR�GH�SURMHWRV�GH�SHVTXLVD��H[WHQVmR�RX�GH�HVWiJLR�H�WHP�

D�DVVHVVRULD�HVWXGDQWLO�VHULD�XPD�VXE�HVSpFLH�GD�$VVHVVRULD�8QLYHU�

H�D�PDLRU�DXWRQRPLD�FRP�UHODomR�D�,(6�

6H�GHVWDFDP�FRPR�FDUDFWHUtVWLFDV�LPSRUWDQWHV�GD�$-3�D�VXD�YLVmR�
LQWHUGLVFLSOLQDU�H�D�QHJDomR�GR�V��'LUHLWR�V��HQTXDQWR�FLrQFLD�SXUD�RX�
WpFQLFD�QHXWUD��1HVWH�VHQWLGR��QD�$-3�HQWHQGH�VH�TXH�³3DUD�XPD�DomR�
WUDQVIRUPDGRUD��QmR�EDVWD��VLPSOHVPHQWH��RSHUDU�R�'LUHLWR��PDLV�TXH�
LVVR��p�QHFHVViULR�XP�FRQKHFLPHQWR�DPSOR�H�SOXUDO�GRV�SUREOHPDV�VR�

GDV�FRPXQLGDGHV�TXH�VHUmR�DVVHVVRUDGDV´��0$,$��������S�������

$GHPDLV��p�LQWHUHVVDQWH�QRWDU�TXH�HVVHV�JUXSRV�GH�DVVHVVRULD�WUD�
EDOKDP�FRP�D�(GXFDomR�3RSXODU�QR�VHQWLGR�GH�UHYDORUL]DU�RV�VDEHUHV�
SRSXODUHV��KDMD�YLVWD�TXH�RV�VXMHLWRV�DVVHVVRUDGRV�VmR�HIHWLYDPHQWH�
VXMHLWRV�H�QmR�REMHWRV�GH�HVWXGR�RX�VLPSOHV�³FOLHQWHV´�GH�XP�VHUYLoR�
MXULVGLFLRQDO��0$,$���������$�$-3�p��DVVLP��XPD�HVSpFLH�GH�3UiWLFD�-X�
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UtGLFD� ,QVXUJHQWH��� ³FRP�XP� WUDEDOKR�TXH�PHVFOD�DVVHVVRULD� MXUtGLFD�
H�DWLYLGDGHV�GH�HGXFDomR�SRSXODU��FRP�JUXSRV�H�PRYLPHQWRV�SRSXOD�
UHV´��5,%$6��������S�������

7UDWDP�VH�GH�OXWDV�TXH�WrP�R�SURSyVLWR�GH�PHOKRUDU�D�TXDOLGDGH�GH�
YLGD�GRV�DV��HQYROYLGRV�DV���PDV�VHP�D�SUHWHQVmR�GH�TXH�RV�VDEHUHV�
MXUtGLFRV�VHMDP�DOJXPD�HVSpFLH�GH�VDOYDJXDUGD�PiJLFD�TXH�UHVROYHULD�
WRGRV�RV�SUREOHPDV�

$�$VVHVVRULD�-XUtGLFD�3RSXODU�WUDEDOKD�MXQWR�FRP�HVVHV�OHJt�
WLPRV�VXMHLWRV�FROHWLYRV�GH�GLUHLWR�� LQVWUXPHQWDOL]DQGR�D� OXWD�

SUHWHQVmR�GH�VXEVWLWXLU�RV�YHUGDGHLURV�SURWDJRQLVWDV�GR�SUR�
FHVVR�GH� WUDQVIRUPDomR�VRFLDO�� RV�DVVHVVRUHV� MXUtGLFRV�SR�
SXODUHV�UHDOL]DP�XPD�HGXFDomR�HP�GLUHLWRV�KXPDQRV��FRPR�
SURMHWR�SHGDJyJLFR�HPDQFLSDWyULR��SRVVLELOLWDQGR�XP�HVSDoR�

GR�MXUtGLFR��0$,$��������S������

2�TXH�GHPRQVWUD�D�YLDELOLGDGH�GD�DVVHVVRULD� MXUtGLFD�SRSXODU�HQ�
TXDQWR�SRVVLELOLWDGRUD�GD�FRQVWUXomR�GH�HVSDoRV�GH�HPDQFLSDomR�H�
WUDQVIRUPDomR�QDV�XQLYHUVLGDGHV�H�QD�VRFLHGDGH��(IHWLYDQGR�VH�FRPR�

H[WHQVmR�GHQWUR�GDV�,(6�H�HP�FRQMXQWR�FRP�D�VRFLHGDGH�SDUD�UHFR�
QKHFLPHQWR��HIHWLYDomR�H�VDOYDJXDUGD�GH�'LUHLWRV��1D�SUy[LPD�VXEVH�
omR�VHUi�WUDWDGD�D�WHPiWLFD�GDV�&OtQLFDV�GH�'LUHLWRV�+XPDQRV��RXWUD�
SRVVLELOLGDGH�FUtWLFD�H�HPDQFLSDWyULD�SDUD�RV�FXUVRV�GH�'LUHLWR�

� $�LGHLD�GH�GLUHLWRV�LQVXUJHQWHV�H�GH�SUiWLFDV�MXUtGLFDV�LQVXUJHQWHV�WHP�D�YHU�FRP�D�OXWD�
HPSUHHQGLGD� SHODV� FODVVHV� SRSXODUHV� H� TXH� DOJXPDV� YH]HV� VH� FKRFDYDP� FRP� D� OHL��
3DUD� 5LEDV� ������� S�� ����� R� WHUPR� VHUYH� SDUD� HQJOREDU� ³FRQFHSo}HV� TXH� HQIDWL]DP�
D� RUJDQL]DomR� SRSXODU�� DV� Do}HV� FROHWLYDV�� DV� GHPDQGDV� GH� LPSDFWR� VRFLDO�� D� pWLFD�
FRPXQLWiULD� H� DV� DWLYLGDGHV� HGXFDWLYDV´�� 3DUD�3D]HOOR� ������� S�� ����� ³3DUWLQGR� GH� XP�
kPELWR� IHQRPrQLFR�� HP� TXH� VH� UHVVDOWDP� RV� PRYLPHQWRV� SRSXODUHV� FRPR� HOHPHQWR�
GHVHVWDELOL]DGRU� GD� MXULGLFLGDGH� WUDGLFLRQDO� �IXQGDGD� QD� QHXWUDOLGDGH� GR� MXGLFLiULR��
QD� LQGLYLGXDOLGDGH� GRV� VXMHLWRV� MXUtGLFRV�� DOpP� GH� HP� VXD� LJXDOGDGH� IRUPDO�� H� QRV�
SDUDGLJPDV�QRUPDWLYRV�SURSULHWiULRV���FKHJDPRV�D�XPD�SURSRVWD�GH�GLUHLWR�LQVXUJHQWH��
R�TXDO��DR�PHVPR�WHPSR�HP�TXH�VH�UHEHOD�FRQWUD�R�SUySULR�GLUHLWR��FRP�HOH�WUDEDOKD�GH�
DFRUGR�FRP�DV�QHFHVVLGDGHV�FRQWH[WXDLV�H�JHRSROtWLFDV�TXH�R�UHDOL]DP´�
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%UDVLO��DV�&OtQLFDV�GH�'LUHLWRV�+XPDQRV��&'+���FRQIRUPH�/DSD���������
H[LVWHP� HP� GLIHUHQWHV� IRUPDWRV� H� VXUJLUDP� D� SDUWLU� GR� VpFXOR� ;;,��
&RPSUHHQGHP�XP�HVSDoR�SDUD�D�DUWLFXODomR�GD�WHRULD�FRP�D�SUiWLFD�

�
FLDO��'HVWDFD�VH�HQWUH�DV�SULQFLSDLV�FDXVDV�HQVHMDGRUDV�GR�VXUJLPHQWR�
GDV� FOtQLFDV� MXUtGLFDV�� D� EXVFD� SRU�PXGDQoDV� QD�PHWRGRORJLD� WUDGL�
FLRQDO�GR�HQVLQR�MXUtGLFR��/$3$��0(648,7$��������

3UHRFXSDGDV� FRP�R� HL[R� GH� IRUPDomR�SUiWLFD� GRV�DV�� HVWXGDQWHV�
GRV� FXUVRV� GH� 'LUHLWR�� DV� &OtQLFDV� GH� 'LUHLWRV� +XPDQRV� DSDUHFHP�
FRPR�XPD�DOWHUQDWLYD��QR�FDPSR�UHIHUH�j�HGXFDomR�HP�'LUHLWRV�+XPD�
QRV��SDUD�XP�QRYR�PRGHOR�GH�IRUPDomR��&RQIRUPH�/DSD�H�0HVTXLWD�
�������S�������³8P�GRV�REMHWLYRV�SULQFLSDLV�GD�&OtQLFD�'+�p�SURSRUFLR�
QDU�DRV�HVWXGDQWHV�GH�'LUHLWR�XPD�DSUHQGL]DJHP�SUiWLFD�TXH�SRVVLELOL�

DSUHQGL]DGRV�HP�VDOD�GH�DXOD �́

$SHVDU�GH�QmR�VHUHP�KRPRJrQHDV�H�GH�H[LVWLUHP�PRGHORV�H�FRQ�
FHLWRV� GLIHUHQWHV� HQWUH� DV�&'+�� D� SUHWHQVmR� JHUDO� p� D� GH�PHOKRUDU�
R�DSUHQGL]DGR�D�SDUWLU�GD�SUiWLFD�� FRP�GHVHQYROYLPHQWR�GH�SURMHWRV�
FRP�DV�FRPXQLGDGHV�H�R�GLiORJR�FRP�RXWURV�UDPRV�GR�FRQKHFLPHQWR��

�
FLDLV´��/$3$��0(648,7$��������S������

$OJXPDV�GDV�FDUDFWHUtVWLFDV�TXH�QRUPDOPHQWH�HVWmR�SUHVHQWHV�QRV�
GLIHUHQWHV�PRGHORV�GH�&'+�VmR��D��DWULEXWRV�GH�QmR�VHUHP�FHQWUDGDV�
QR�DWHQGLPHQWR�LQGLYLGXDO�GH�SHVVRDV��H�E��GH�GDUHP�JUDQGH�YDORU�jV�
HVWUDWpJLDV�QmR�MXUtGLFDV�H�GH�VH�XWLOL]DU�GH�XPD�YDULHGDGH�GH�SUiWLFDV�
TXH�SRVVLELOLWDP�DRV�jV��HVWXGDQWHV�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�
YDULDGDV�H�FUtWLFDV��(VVD�YDULHGDGH�GH�SUiWLFDV�HQYROYH��HQWUH�RXWUDV��
³R�OLWtJLR��R�PRQLWRUDPHQWR��D�HODERUDomR�GH�UHODWyULRV��R�GHVHQKR�GH�
SROtWLFDV�H�OHJLVODo}HV��D�RUJDQL]DomR�H�R�OREE\LQJ´��/$3$��0(648,�
7$��������S������

� $V�FOtQLFDV�MXUtGLFDV�VmR�JrQHURV�GRV�TXDLV�DV�FOtQLFDV�GH�GLUHLWRV�KXPDQRV�VmR�HVSpFLHV�
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8P�H[HPSOR�GH�&'+�p�D�GD�8QLYHUVLGDGH�GH�%UDVtOLD� �81%���TXH�
WHP�FRPR�SUHWHQVmR�XPD�DWXDomR�DPSOD��DJUHJDGRUD�GH�RXWURV�SUR�
MHWRV�TXH�Oi�VH�GHVHQYROYHP�FRPR�SURMHWRV�GH�H[WHQVmR��1HVWH�FDVR��
D�H[SHFWDWLYD�p�D�GH�PHOKRU�FRQHFWDU�R�HQVLQR��D�SHVTXLVD�H�D�H[WHQ�
VmR�� VXSULQGR� R� FDPSR� GH� DWXDomR� GDV� SUiWLFDV� H[WHQVLRQLVWDV� TXH�

GH�PDQHLUD�D�VXEVWLWXLU�RV�SURMHWRV�GH�H[WHQVmR��SRLV�RV�FRPSOHPHQWD�
³QR�VHQWLGR�GH�TXH�SRGHUi�HQJOREDU�GHPDQGDV�QDV�TXDLV�HVWHV�QmR�
DWXDP´��2/,9(,5$��/,0$��),/+2��������S������

/DSD� H� 0HVTXLWD� ������� GHVWDFDP� TXH� RV�DV�� GLVFHQWHV� VmR�
FRQVLGHUDGRV�DV��SURWDJRQLVWDV�H�HP�FRQVWDQWH�SURFHVVR�GH�DSUHQGL�
]DJHP�QDV�SUiWLFDV�GDV�&OtQLFDV�-XUtGLFDV�HP�'LUHLWRV�+XPDQRV��$OpP�
GR�PDLV��XP�GRV�IDWRUHV�SRVLWLYRV�p�D�LGHLD�GH�TXH�R�'LUHLWR�SRGH�VHU�

YLVWD� TXH� D� SDUWLU� GDV� ³GLIHUHQWHV� WpFQLFDV� H� DERUGDJHQV� GH� HQVLQR��
SHVTXLVD�H�H[WHQVmR��DV�FOtQLFDV�FRQVWLWXHP�YHUGDGHLURV�FHQWURV�GH�UH�

>���@´��/$3$��0(648,7$��������S������

$V�&'+� VmR� FDSD]HV� GH� IRUPDU� GHIHQVRUHV� GH� GLUHLWRV� KXPDQRV�
FRP�JUDQGH�DXWRQRPLD��KDMD�YLVWD�VH�SDXWDUHP�HP�PHWRGRORJLDV�TXH�
QmR�WHP�IRFR�H[FOXVLYR�QR�D��SURIHVVRU�D���0DV�QmR�Vy�KDELOLGDGHV�GH�
DGYRFDFLD�HP�'+��FRPR�WDPEpP�DGYRFDFLD�HP�JHUDO��SDUD�TXDOTXHU�

�

H[FOXVLYD�GR�VDEHU�GR�D��³PHVWUH �́

&RP�VHGH�QD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi��8)3$��H�WHQGR�VLGR�LQV�
WDODGD�HP������QR�/DERUDWyULR�HP�'LUHLWRV�+XPDQRV�GR�3URJUDPD�GH�
3yV�*UDGXDomR�HP�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi��33*'�
�8)3$���D�&OtQLFD�GH�'LUHLWRV�+XPDQRV�GD�$PD]{QLD��&,'+$��WDPEpP�
WUD]�XPD�SURSRVWD� LQWHUHVVDQWH�H� LQRYDGRUD�DR�FRQJUHJDU�RV�DV��HV�
WXGDQWHV�GH�JUDGXDomR�H�SyV�JUDGXDomR��/$3$��0(648,7$���������

$�LGHLD�FHQWUDO�p�TXH�HVWHV�DV��HVWXGDQWHV�VH�DSURSULHP�GD�UHDOLGD�
GH�VRFLDO��UHDOL]DQGR�DWLYLGDGHV�YROWDGDV�SDUD�R�DVVHVVRUDPHQWR�RX�
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UHSUHVHQWDomR�OHJDO��TXH�LQFHQWLYDP�RV�DV��GLVFHQWHV�D�GHVHQYROYH�
UHP�RXWUDV�KDELOLGDGHV�DQWH�XP�FDVR�FRQFUHWR�H�UHDO��$�H[HPSOR�GH��

�
�

UDomR�GH�SDUHFHUHV�H� UHODWyULRV��XVR�GH�FDPSDQKDV�H� UHGH�VRFLDLV�
�/$3$��0(648,7$��������

$�SURSRVWD�GH�&'+�WHP�VH�HVSDOKDGR�SHOR�%UDVLO�FRPR�HVSDoR�LP�
SRUWDQWH�SDUD�D�IRUPDomR�GH�GHIHQVRUHV�GH�'+��D�PHOKRUDULD�GR�HQ�
VLQR��GD�SHVTXLVD�H�GD�H[WHQVmR��DVVLP�FRPR�SDUD�DSUR[LPDU�RV�DV��
DFDGrPLFRV�DV��GRV�SUREOHPDV�VRFLDLV��'H�WRGD�IRUPD��FRPR�GLWR�DQ�
WHULRUPHQWH��QmR�Ki�XP�PRGHOR�~QLFR�H�D�SULRULGDGH�p�TXH�FDGD�FOtQLFD�

PHOKRU�PDQHLUD�jV�QHFHVVLGDGHV�GD�UHJLmR�j�TXDO�SUHWHQGH�DWXDU�

3DUD� FRQFOXLU�� FDEH� GHVWDFDU� TXH�� FRQIRUPH� 5XWLV� �������� XPD�
GDV� EDVHV� GDV� &OtQLFDV� -XUtGLFDV� p� R� PDUFR� QRUWH�DPHULFDQR� GR�
&OLQLFDO�3URJUDP�H�GR�3XEOLF�,QWHUHVW�0RYHPHQW��FRP�JUDQGH�IRFR�
SHGDJyJLFR� H� FHQWUDGR� QD� JUDGXDomR��� 'H� WRGR�PRGR�� R�PRGHOR�
VRIUHX�JUDQGHV�DOWHUDo}HV�DR�FKHJDU�QD�$PpULFD�/DWLQD�� OHYDQGR�
�QRV�D�DFUHGLWDU�TXH�QmR�p�R�FRQFHLWR�GH�FOtQLFDV�QRUWH�DPHULFDQR�R�
PDLV�FRUUHWR�SDUD�R�FRQWH[WR�ODWLQR�

�
WLYD��-5��WHP�FRPR�EDVH�D�EXVFD�SRU�XPD�FXOWXUD�GH�SD]��ID]HQGR�XP�
TXHVWLRQDPHQWR� FUtWLFR� VREUH� R� SDUDGLJPD� SXQLWLYLVWD�� TXH� DLQGD� VH�

�

� 6HJXQGR�5XWLV� �������S������ ³8P�GRV� IDWRUHV� IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR�GRV�
&OLQLFDO�3URJUDPV�IRL�R�SHUtRGR�GH�LQWHQVD�WXUEXOrQFLD�VRFLDO�QR�TXDO�D�VRFLHGDGH�DPHULFDQD�

H�LJXDOGDGH��DVVXPLDP��FDGD�YH]�PDLV��FRQWRUQRV�FHQWUDLV�QRV�GHEDWHV�VRFLDLV��PDUFDGRV�
SHODV�YLGDV�H�DVVDVVLQDWRV�GR�3DVWRU�0DUWLQ�/XWKHU�.LQJ�H�GR�SUHVLGHQWH�.HQQHG\��1HVVH�

H��FRQFRPLWDQWHPHQWH��D�*XHUUD�GR�9LHWQm�VH�DJUDYRX��0XLWRV�DPHULFDQRV�SDVVDUDP�D�
VH�TXHVWLRQDU�FRPR�HUD�SRVVtYHO�D�SROtWLFD�H[WHUQD�GHIHQGHU�D�OLEHUGDGH�QD�*XHUUD�)ULD��
HQTXDQWR��LQWHUQDPHQWH��PXLWRV�QHJURV�QmR�SRGLDP�QHP�PHVPR�YRWDU �́
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R�D��LQIUDWRU�D���D�YtWLPD�H�D�VRFLHGDGH��VHQGR�XP�SURFHVVR�YROXQWiULR�
TXH�VH�XWLOL]D�GD�FRQFLOLDomR��PHGLDomR�H�WUDQVDomR�

�
PHQWR� GH� FRQVHQVR� FROHWLYR�� RQGH� ³D� YtWLPD� H� R� LQIUDWRU�� H�� TXDQGR�
DSURSULDGR�� RXWUDV� SHVVRDV� RX� PHPEURV� GD� FRPXQLGDGH� DIHWDGRV�
SHOR�FULPH��FRPR�VXMHLWRV�FHQWUDLV��SDUWLFLSDP�FROHWLYD�H�DWLYDPHQWH�QD�
FRQVWUXomR�GH�VROXo}HV�SDUD�D�FXUD�GDV�IHULGDV��GRV�WUDXPDV�H�SHUGDV�
FDXVDGRV�SHOR�FULPH�

-i�SDUD�6LFD���������D�-5�HVWi�PDLV�SDUD�XP�FRQMXQWR�GH�SUiWLFDV�
GR�TXH�SDUD�XPD�WHRULD�H�LQGHSHQGHQWHPHQWH�GDV�GLYHUVDV�GHQRPLQD�
o}HV��MXVWLoD�UHVWDXUDWLYD��UHVWRUDWLYH�MXVWLFH��JLXVWL]LD�ULSDUDWLYD��MXVWLFH�
UpSDUDWULFH��MXVWLFLD�UHVWDXUDGRUD��HWF����SRLV�R�PDUFR�HVWi�QD�LGHLD�FHQ�

ID]HU�MXVWLoD�SRU�PHLR�GD�UHSDUDomR�GR�GDQR�

2�IRFR�SDVVD�D�VHU�DV�QHFHVVLGDGHV�JHUDGDV�SHOR�FULPH��DOJR�TXH�
PXLWDV�YH]HV�QmR�HVWDYD�VHQGR�DWHQGLGR�SHOR�SURFHVVR�SHQDO� WUDGL�
FLRQDO��$�-5�PXGD��DVVLP��³D�YLVmR�TXH�VH�WHP�GH�TXHP�VmR�RV�OHJt�
WLPRV� GHWHQWRUHV� GR� LQWHUHVVH� QD� OLGH� SHQDO�� DPSOLDQGR� HVWH� FtUFXOR�
SDUD�DOpP�GR�FULPLQRVR�H�GR�(VWDGR�GHWHQWRU�GD�³SHUVHFXWLR�FULPLQLV´�
�$/9(6��������S������

7RUQD�VH�� DVVLP�� XP� H[FHOHQWH� PHLR� DOWHUQDWLYR� GH� UHVROXomR� GH�

�
QDO��PDLV�LPSRUWDQWH�TXH�D�SXQLomR�p�D�SRVVLELOLGDGH�GH�LPSHGLU�TXH�VH�

e�MXVWR�VDOLHQWDU�TXH�D�-5�SULPD�SHOD�GHPRFUDFLD�SDUWLFLSDWLYD��WHQGR�
HP�YLVWD�TXH�D�PDLRU�SDUWH�GR�SURFHVVR�GHFLVyULR�VDL�GDV�PmRV�GR�(VWD�
GR�H�YDL�SDUD�D�FRPXQLGDGH��2V�JUXSRV�HQYROYLGRV�SRGHP�UHFRQWH[WXDOL�

DV�VXEMHWLYLGDGHV�HQYROYLGDV��3,172���������(P�RXWUDV�SDODYUDV�

$�-XVWLoD�5HVWDXUDWLYD�WUD]��FRPR�REMHWLYR�SULQFLSDO��D�PXGDQ�
oD�GRV�SDUDGLJPDV�GH�FRQYtYLR�HQWUH�DV�SHVVRDV��SDUD�FRQV�
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WUXLU� XPD� VRFLHGDGH� HP� TXH� FDGD� TXDO� VH� VLQWD� LJXDOPHQWH�
UHVSRQViYHO�SHODV�PXGDQoDV�H�SHOD�SD]��RX�VHMD��LQVWLWXLQGR�
D�LGHLD�GD�FRUUHVSRQVDELOLGDGH�H�GH�XP�SRGHU�FRP�R�RXWUR��GH�
IRUPD�D�GHL[DU�GH�ODGR�HVVH�SRGHU�VREUH�R�RXWUR��TXH�p�FDX�
VD�GH�WDQWD�LQVDWLVIDomR�H��SRU�FRQVHJXLQWH��GH�YLROrQFLD��(P�
UHVXPR��D�-XVWLoD�5HVWDXUDWLYD�UHVJDWD�R�MXVWR�H�R�pWLFR�QDV�
UHODo}HV��QDV�LQVWLWXLo}HV�H�QD�VRFLHGDGH��'HVVD�IRUPD��SDUD�
DOpP�GH�UHPHGLDU�R�DWR�GH�WUDQVJUHVVmR��D�-XVWLoD�5HVWDXUDWL�
YD�EXVFD��WDPEpP��SUHYHQLU�H�HYLWDU�TXH�D�YLROrQFLD�QDVoD�RX�
VH�UHSLWD��$VVLP��QmR�VH�UHVXPH�D�XP�SURFHGLPHQWR�HVSHFLDO�
YROWDGR� D� UHVROYHU� RV� OLWtJLRV�� DSHVDU� GH� FRPSUHHQGHU� XPD�
JDPD�GHOHV��6$/0$62��������S������

�

GH� TXH� D� VROXomR� p� D� SXQLomR�PDLV� VHYHUD�� LQFOXVLYH� FRP� UHGXomR�
GD�PDLRULGDGH�SHQDO��H�D�PDLRU�SDUWLFLSDomR�H�WUXFXOrQFLD�GR�(VWDGR��
3RUpP��FRQIRUPH�GHVWDFD�R�&1-���������R�SDUDGLJPD�SXQLWLYLVWD��TXH�
VHUYH�GH�EDVH�DR�'LUHLWR�3HQDO��WHP�GHPRQVWUDGR�VXD�IUDJLOLGDGH�HP�
LPSHGLU�DV�WUDQVJUHVV}HV�H�SURPRYHU�D�UHVVRFLDOL]DomR�

3HUFHEHPRV�TXH�R�VLVWHPD�SXQLWLYR�DWXDO�QmR�FRQVHJXH�UHVSRQGHU�
DGHTXDGDPHQWH�jV�GHPDQGDV�VRFLDLV�H�WDPSRXFR�JDUDQWLU�D�HIHWLYD�
omR�GH�VXDV�SURPHVVDV�GH� UHWULEXLomR��SUHYHQomR�H� UHHGXFDomR��2�
TXH� WRUQD� IXQGDPHQWDO� R� UHSHQVDU� GHVWH� SDUDGLJPD� FRPR� VROXomR�
SDUD�HQIUHQWDU�RV�FRPSRUWDPHQWRV�LQGHVHMDGRV��1HFHVVLWDPRV�SHQVDU�

�
PRV� SUREOHPDV�� TXH� SDUWDP� GD� UHVSRQVDELOL]DomR� FRQVFLHQWH�� FRP�
FRPSUHHQVmR�H�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�H�SULQFLSDOPHQWH�FRP�
D�PXGDQoD�GDV�LQVWLWXLo}HV�H�HVWUXWXUDV�GD�VRFLHGDGH��&1-��������

1HVWH�VHQWLGR��FRQIRUPH�QRV�DILUPD�3LQWR���������RV�SULQFLSDLV�
LQWHUHVVDGRV� QR� FULPH� VmR� R�D�� LQIUDWRU�D��� D� YtWLPD� H� D� FRPXQL�
GDGH��SRLV�TXH�VH� WUDWD�GH�XPD�YLRODomR�QD� UHODomR�HQWUH�HVWHV��
&DEH� j� -XVWLoD� RSRUWXQL]DU� H� HQFRUDMDU� R� GLiORJR� H� D� EXVFD� GH�
XP� DFRUGR� HQWUH� RV� VXMHLWRV� FHQWUDLV� GR� SURFHVVR�� LGHQWLILFDQGR�
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DV�QHFHVVLGDGHV�H�REULJDo}HV�RULXQGDV�GD�YLRODomR�H�TXH�GHYHP�
VHU� UHVWDXUDGDV� �3,172�� ������� $� LPSRUWkQFLD� GD� -XVWLoD� SDVVD�
D� VHU� FDUDFWHUL]DGD� SHOD� ³>���@� VXD� FDSDFLGDGH� GH� ID]HU� FRP�TXH�
DV� UHVSRQVDELOLGDGHV� SHOR� FRPHWLPHQWR� GR� GHOLWR� VHMDP�DVVXPL�
GDV��DV�QHFHVVLGDGHV�RULXQGDV�GD�RIHQVD�VHMDP�VDWLVIDWRULDPHQWH�
DWHQGLGDV�H�D�FXUD��RX�VHMD��XP�UHVXOWDGR�LQGLYLGXDO�H�VRFLDOPHQWH�
WHUDSrXWLFR�VHMD�DOFDQoDGR´��3,172��������S������

2� PRGHOR� UHVWDXUDWLYR� SUH]D� SHOD� FRQFRUGkQFLD� HQWUH� DV� SDUWHV��
PHVPR�TXH�HVWD�SRVVD�VHU�UHYRJDGD�XQLODWHUDOPHQWH��&RQIRUPH�3LQWR�
��������RV�DFRUGRV�GHYHP�VHU� UD]RiYHLV�H�DV�REULJDo}HV�SURSRVWDV�
GHYHP�WHU�SURSRUFLRQDOLGDGH��QmR�SRGHQGR�D�DFHLWDomR�DR�SURJUDPD�

SUHMXt]RV�DGYLQGRV�GD�TXHEUD�GD�RUGHP�VRFLDO��UHVXOWDGR�GD�YLRODomR�
GDV�OHLV�H�GH�VHXV�FRQVHTXHQWHV�WUDXPDV��2�$��FULPLQRVR�D��GHYH�DV�
VXPLU�VXD�UHVSRQVDELOLGDGH�H�GHYH�VXUJLU�XP�DFRUGR�GH�FRPSRVLomR�

�
SUHHQVmR�GDV�FDXVDV�H�FLUFXQVWkQFLDV�TXH�DWXDUDP�SDUD�TXH�D�WUDQV�
JUHVVmR�YLHVVH�D�RFRUUHU�VmR� LPSRUWDQWHV� IDWRUHV�GH�HVFXWD�SDUD�DV�
IDPtOLDV��FRPXQLGDGH�H�3RGHU�3~EOLFR��(VWHV�DV��DVVXPHP�D�VXD�FRU�
UHVSRQVDELOLGDGH�H�SRGHP��DVVLP��JDUDQWLU�³VXSRUWH�SDUD�D�FRQVWUXomR�
GH�QRYRV�FDPLQKRV�H�GH�QRYDV�UHDOLGDGHV��WDQWR�SDUD�DTXHODV�SHVVRDV�
DOL�LPSOLFDGDV��FRPR�SDUD�WDQWDV�RXWUDV�TXH�FRQYLYHP�QR�VHLR�VRFLDO´�
�6$/0$62��������S������

1HVWH�VHQWLGR�

2� DUWLJR� ���� FDSXW�� H� VHXV� LQFLVRV� ,� H� ,,,� GD� 5HVROXomR� Q��
����������� WUD]HP�� QR� SUySULR� FRQFHLWR� QRUPDWLYR� GH� -XVWLoD�

�� $�5HVROXomR�1������GH�������������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD���&1-��GLVS}H�VREUH�
D�3ROtWLFD�1DFLRQDO� GH� -XVWLoD�5HVWDXUDWLYD� QR� kPELWR� GR�3RGHU� -XGLFLiULR� H� Gi� RXWUDV�
SURYLGrQFLDV��&RQIRUPH�&1-��������S�������³1RV�WHUPRV�GD�UHIHULGD�5HVROXomR��D�-XVWLoD�
5HVWDXUDWLYD�FRQVWLWXL�XP�FRQMXQWR�RUGHQDGR�H�VLVWHPiWLFR�GH�SULQFtSLRV��PpWRGRV��WpFQLFDV�
H�DWLYLGDGHV�TXH�REMHWLYDP�FRORFDU�HP�GHVWDTXH�RV� IDWRUHV� UHODFLRQDLV�� LQVWLWXFLRQDLV�H�
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5HVWDXUDWLYD�� D� LGHLD�GH�TXH�D� -XVWLoD�5HVWDXUDWLYD�HQYROYH�D�
�

DGYLQGDV��SRVVLELOLWDU�D�UHSDUDomR�GRV�GDQRV�±�D�SDUWLU�GD�UHV�
SRQVDELOL]DomR�DWLYD�GRV� UHVSRQViYHLV�H�FRUUHVSRQViYHLV�±�H��
DLQGD�� UHFRPSRU� DV� UHODo}HV� LQWHUSHVVRDLV� H� VRFLDLV� HVJDUoD�
GDV��(�D�SDUWLFLSDomR�GH�WRGRV�DTXHOHV��GLUHWD�RX�LQGLUHWDPHQWH�

IDPtOLDV�� GD� FRPXQLGDGH�� GD� VRFLHGDGH� H� GR�3RGHU�3~EOLFR� p�
IXQGDPHQWDO��R�TXH�GLIHUHQFLD�D�-XVWLoD�5HVWDXUDWLYD�GH�PpWR�

�&1-��������S���������

7UD]HQGR�D�FRPXQLGDGH�SDUD�GLVFXWLU�RV�SUREOHPDV�VRFLDLV�FDXVD�
�

YrQFLD��WRUQD�VH�SRVVtYHO�R�HPSRGHUDPHQWR�GR�PHLR�FRPXQLWiULR��TXH�
VH�WUDQVIRUPD�HP�FRUUHVSRQViYHO�GLUHWD�H�DWLYDPHQWH��'H�PRGR�TXH�DV�
SRVVLELOLGDGHV�GH�SURPRomR�GH�PXGDQoDV�TXH�UHDOPHQWH�VHMDP�HIHWL�
YDV�VmR�PDLRUHV�

2�TXH�QRV�OHYD�D�FRQFRUGDU�FRP�6ODNPRQ��'H�9LWWR�H�3LQWR��������

FRQVWLWXLU� HP�XP� LPSRUWDQWH� LQVWUXPHQWR�SDUD�D� FRQVWUXomR�GH�XPD�
MXVWLoD�SDUWLFLSDWLYD�H�� DVVLP��RSHUDU� UHDLV� WUDQVIRUPDo}HV�QD�VRFLH�
GDGH�� ³>���@�DEULQGR�FDPLQKR�SDUD�XPD�QRYD� IRUPD�GH�SURPRomR�GRV�
GLUHLWRV� KXPDQRV� H� GD� FLGDGDQLD�� GD� LQFOXVmR� H� GD� SD]� VRFLDO�� FRP�
GLJQLGDGH´��6/$.021��'(�9,772��3,172��������S������

'HPRQVWUDQGR�TXH�D�-5�p�XPD�SRVVLELOLGDGH�GH�SURPRomR�GH�SUiWL�
FDV�HPDQFLSDWyULDV�QD�HGXFDomR�MXUtGLFD��,PSRUWDQWH�UHVVDOWDU�TXH�DV�
SUiWLFDV�DTXL�HOHQFDGDV��-5��$-3�H�&'+���QmR�HVJRWDP�DV�SRVVLELOLGD�
GHV�GH�SUiWLFDV�FUtWLFDV��HPDQFLSDWyULDV�H�FDSD]HV�GH�WUDQVIRUPDomR�
GR�'LUHLWR��GD�(GXFDomR�H�GD�VRFLHGDGH�

MXt]HV��WULEXQDLV�H�GR�SUySULR�&1-��DEUDQJHQGR�D�IRUPDomR�H�FDSDFLWDomR�GH�HVSHFLDOLVWDV��
EHP�DVVLP�R�PRQLWRUDPHQWR�H�D�DYDOLDomR�SHUPDQHQWH�GHVVD�DWLYLGDGH �́
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6H�GH�XP�ODGR�DLQGD�WHPRV�D�JUDQGH�PDLRULD�GR�HQVLQR�MXUtGLFR�YRO�
WDGD�SDUD�R�PHUFDGR�H�SDUD�FRQFXUVRV�S~EOLFRV��SRU�RXWUR��SRGHPRV�
SHUFHEHU�TXH�H[LVWHP�FUtWLFDV��OXWDV�H�HQJDMDPHQWR�GH�PXLWRV�DV��SUR�

'HVGH�D�VXD�FRQFHSomR��D�HGXFDomR�MXUtGLFD�QR�%UDVLO�IRL�SHQVDGD�GH�

�
GRV�DR�ORQJR�GR�WHPSR��FKHJDQGR�DR�SRQWR�GH�SRGHUPRV�IDODU�TXH�R�HQ�
VLQR�MXUtGLFR�H�R�'LUHLWR�VHPSUH�HVWLYHUDP�UHODFLRQDGRV�j�LGHLD�GH�FULVH�

$SHVDU�GLVVR��WLYHPRV�GLYHUVRV�DYDQoRV�FRPR��SRU�H[HPSOR��D�FRQ�
VROLGDomR�GDV�GLUHWUL]HV�FXUULFXODUHV��YLVWDV�FRPR�RULHQWDo}HV�SDUD�D�
HODERUDomR�GRV�FXUUtFXORV��VXEVWLWXLQGR�D�LGHLD�GH�FXUUtFXORV�PtQLPRV��
TXH�Mi�KDYLD�VXEVWLWXtGR�R�FXUUtFXOR�~QLFR��0HVPR�DVVLP��DGYHUWLPRV�

TXH�RV�SUREOHPDV�GD�HGXFDomR�MXUtGLFD�SRGHULDP�VHU�UHVROYLGRV�FRP�
D�VLPSOHV�PXGDQoD�QR�FXUUtFXOR��3HQVDQGR�QLVVR�p�TXH�SURSXVHPRV�D�
LGHLD�GH�QRYRV�GLUHLWRV��RSWDQGR�SRU�XP�SOXUDOLVPR�MXUtGLFR�HQWHQGLGR�
FRPR�FDSD]�GH�IRUWDOHFHU�DV�OXWDV�VRFLDLV�H�GH�SRU�HODV�VHU�IRUWDOHFLGR��

TXH�SRVVLELOLWDP�UHSHQVDU�R�'LUHLWR�SDUD�DOpP�GR�PRQLVPR�MXUtGLFR�H�
SDUD�DOpP�GR�SRVLWLYLVPR�

)RUDP�GLVFXWLGDV�D�$VVHVVRULD�-XUtGLFD�3RSXODU��DV�&OtQLFDV�GH�'LUHLWRV�
+XPDQRV�H�D�-XVWLoD�5HVWDXUDWLYD��7DLV�SUiWLFDV�VH�PRVWUDP�SHUWLQHQ�

�
omR�-XUtGLFD��TXDQWR�GD�SUiWLFD��3RVVLELOLWDQGR�D�IRUPDomR�GH�EDFKDUpLV�
HP�'LUHLWR�FRPSURPHWLGRV�FRP�D� WUDQVIRUPDomR�GD�UHDOLGDGH�H�FRP�R�
FRPEDWH�jV�GHVLJXDOGDGHV��/RQJH�GH�TXHUHUPRV�OLPLWDU�DV�OXWDV�VRFLDLV�D�

MXUtGLFDV�LQVXUJHQWHV�SRWHQFLDLV�RX�H[LVWHQWHV�TXH�LPSXOVLRQDP�RX�SRGHP�
LPSXOVLRQDU�R�QHFHVViULR�UHSHQVDU�GR�'LUHLWR�H�GD�HGXFDomR�MXUtGLFD�

$�FRQFOXVmR�p�GH�TXH�WDLV�SUiWLFDV�VmR�PXLWR� LPSRUWDQWHV��GHV�
GH� TXH� HVWHMDP� DWUHODGDV� jV� OXWDV� GDV� FODVVHV� RSULPLGDV� H�PDU�
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JLQDOL]DGDV�� $VVLP�� WRUQDP�VH� PHLRV� SDUD� D� SRWHQFLDOL]DomR� GDV�
OXWDV�VRFLDLV��GH� WUDQVIRUPDo}HV�QD�VRFLHGDGH�H�QD�XQLYHUVLGDGH��

GH�HQVLQR�LQRYDGRUDV��GD�H[WHQVmR�XQLYHUVLWiULD�FRPSURPHWLGD�FRP�
RV�YDORUHV�GRV�'LUHLWRV�+XPDQRV�H�HWF��1mR�REVWDQWH��SHUFHEHPRV�
TXH�HVVDV�SUiWLFDV� MXUtGLFDV�HPDQFLSDWyULDV�DLQGD�QmR� VmR�KHJH�

GH� DYDQoDU� HP� VXDV� WHRUL]Do}HV� H� HP� VXDV� SUiWLFDV�� GH�PRGR� D�
FRQTXLVWDU�FDGD�YH]�PDLV�FRUDo}HV�H�PHQWHV�

$*8,$5�� 5REHUWR� $�� 5�� GH�� +DELOLGDGHV�� HQVLQR� MXUtGLFR� H�
FRQWHPSRUDQHLGDGH��5LR�GH�-DQHLUR��'3	$�������

$/9(6��/LGLDQD�0DUTXHV�GH�6RX]D�� �LQVWUXPHQWR�
GH� UHLQVHUomR� VRFLDO�� ������ ��I�� 7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR�
�*UDGXDomR�HP�'LUHLWR���8QLYHUVLGDGH�(VWDGXDO�GD�3DUDtED��&DPSLQD�
*UDQGH�� ������ 'LVSRQtYHO� HP�� �KWWS���GVSDFH�EF�XHSE�HGX�EU�MVSXL�
KDQGOH���������������!��$FHVVR�HP�����DJR������

$/9(6� 1(72�� )UDQFLVFR� 5DLPXQGR�� 'LUHWUL]HV� FXUULFXODUHV�
FRPSUHHQVmR�

GD�H[SHULrQFLD�YLYHQFLDGD�SRU�GRFHQWHV�H�GLVFHQWHV��%HOR�+RUL]RQWH��
8)0*�)D(�������

$16$5,�� 0RQL]D� 5L]]LQL�� $� 3ROLWL]DomR� GR� 3HQVDPHQWR� -XUtGLFR��
3UHVVXSRVWRV�7HyULFRV�GD�7HRULD�&UtWLFD�GR�'LUHLWR��,Q��)$5,$6��-RVp�
)HUQDQGR�GH�&DVWUR��62%5(,5$�),/+2��(QRTXH�)HLWRVD��2/,9(,5$�
-5���-RVp�$OFHEtDGHV�� �)ORULDQySROLV��)XQGDomR�
%RLWHX[�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�SXEOLFDGLUHLWR�FRP�EU�
SXEOLFDFDR�OLYUR�SKS"LGHYHQWR ��	JW ��!��$FHVVR�HP�����DJR�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��
3DUHFHU� &(6�&1(�

����������KRPRORJDomR�SXEOLFDGD�QR�'28�
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������������6HomR����S������5HVROXomR�&(6�&1(���������SXEOLFDGD�
QR�'28�������������

6HomR����S�����

&$5/,1,��$QJpOLFD�/XFLi��&XUUtFXOR�HP�'LUHLWR��PXGDQoDV�H�SHUFHSo}HV��
$QXiULR�$%('L��$QR����Q������)ORULDQySROLV��)XQGDomR�%RLWHX[�������

&216(/+2� 1$&,21$/� '(� -867,d$��
KRUL]RQWHV�D�SDUWLU�GD�5HVROXomR�&1-������&RRUG��)DEUtFLR�%LWWHQFRXUW�
GD�&UX]��%UDVtOLD��&1-�������

&267$��$OH[DQGUH�%HUQDUGLQR��$*8,$5��5REHUWR�$UPDQGR�5DPRV��2�
OHJDGR�GD�GLWDGXUD�SDUD�D�HGXFDomR�MXUtGLFD�EUDVLOHLUD��,Q��-81,25��-RVp�
*HUDOGR�GH�6RXVD��6,/9$�),/+2��-RVp�&DUORV�0RUHLUD�GD��3$,;­2��
&ULVWLDQR��)216(&$��/tYLD�*LPHQHV�'LDV�GD��5$03,1��7DOLWD�7DWLDQD�
'LDV��RUJV����2�GLUHLWR�DFKDGR�QD�UXD��LQWURGXomR�FUtWLFD�j�MXVWLoD�GH�
WUDQVLomR�QD�$PpULFD�/DWLQD�����HG��%UDVtOLD��')��8Q%�������

)5(,7$6�),/+2��5REHUWR��$V�QRUPDV�DEHUWDV�H�R�PpWRGR�GR�HQVLQR�
MXUtGLFR�� ,Q��*+,5$5',�� -RVp�*DUFH]�� )()(5%$80��0DULQD� �RUJV����
(QVLQR� GR� GLUHLWR� HP� GHEDWH�
(QVLQR�-XUtGLFR�H�)RUPDomR�'RFHQWH����6mR�3DXOR��'LUHLWR�*9�������

)81'$d­2� *(7Ò/,2� 9$5*$6�� 2EVHUYDWyULR� GR� (QVLQR� GR�
�9RO�����1�����1~FOHR�GH�0HWRGRORJLD�GH�(QVLQR��6mR�3DXOR��)*9�

',5(,72�� ������ 'LVSRQtYHO� HP�� �KWWS���GLUHLWRVS�IJY�EU�VLWHV�GLUHLWRVS�

FXUVRVBGHBGLUHLWRBQRBEUDVLO�SGI!��$FHVVR�HP�����VHW�������

-81,25�� 3�� $�� 3��� 725(//<�� 0�� '�� $V� GLUHWUL]HV� FXUULFXODUHV� H� R�
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV�QRV�FXUVRV�GH�'LUHLWR��
R�H[HPSOR�SULYLOHJLDGR�GD�$VVHVVRULD�-XUtGLFD�3RSXODU��,Q��$VVHVVRULD�

�3RUWR�$OHJUH��(',38&56�������

.5h*(5�� )UHGHULFR� 0DUFRV� (YROXomR� H� DGHTXDomR� FXUULFXODU� GR�
FXUVR� MXUtGLFR�� 5LR�*UDQGH�� ;,,,�� Q�� ���� IHY�� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�DPELWRMXULGLFR�FRP�EU�VLWH�LQGH[�SKS"QB
OLQN UHYLVWDBDUWLJRVBOHLWXUD	DUWLJRBLG ����!��$FHVVR�HP�����MXO�������
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/$3$�� )HUQDQGD� %UDQGmR�� � XPD�
SURSRVWD� SHGDJyJLFD� SDUD� D� HGXFDomR� MXUtGLFD� QR� %UDVLO�� 5LR� GH�
-DQHLUR��/XPHQ�-XULV�������

/$3$��)HUQDQGD�%UDQGmR��0(648,7$��9DOHQD�-DFRE�&KDYHV��&OtQLFDV�
GH�'LUHLWRV�+XPDQRV�� IRUPDQGR�GHIHQVRUHV�GH�GLUHLWRV�KXPDQRV�QR�
%UDVLO��5HYLVWD�$UDFr��6mR�3DXOR��Y�����Q�����S���������������'LVSRQtYHO�
HP���KWWS���DUDFH�HPQXYHQV�FRP�EU�DUDFH�DUWLFOH�YLHZ������!

/,1+$5(6��0{QLFD�7HUH]D�0DQVXU��
FXUULFXODUHV�QR�FXUVR�GH�'LUHLWR��XP�HVWXGR�GH�FDVR��2ULHQWDGRU��3URI��
'RXWRU�*DEULHO�%HQHGLWR� ,VVDDF�&KDOLWD��7HVH� �GRXWRUDGR��±�3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��)DFXOGDGH�GH�'LUHLWR�������

/,1+$5(6�� 0��� /,1+$5(6�� 0�� 7�� 0�� 8QLYHUVLGDGH�� &XUUtFXOR� H�
'LUHWUL]HV� &XUULFXODUHV� QR� &XUVR� GH� 'LUHLWR�� � 6mR�
3DXOR��Y�����Q�����S�����������MXO��GH]�������

/23(6�� -RVp� 5HLQDOGR� GH� /LPD�� 2� GLUHLWR� QD� KLVWyULD�� OLo}HV�
LQWURGXWyULDV��±����HG��±�6mR�3DXOR��$WODV�������

/<5$� ),/+2�� 5REHUWR�� � %UDVtOLD��
(GLo}HV�1DLU�������

0$&+$'2��$QW{QLR�$OEHUWR�� �±�
���HG��±�6mR�3DXOR��$WODV�������

0$,$��'LyJHQHV�0DLD�� ���WHRULD�H�SUiWLFD�
HPDQFLSDWyULD��)RUWDOH]D��8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�������

0$548(6�1(72��$JRVWLQKR�5DPDOKR��$�FLrQFLD�GR�GLUHLWR��FRQFHLWR��
REMHWR�H�PpWRGR����HG��5LR�GH�-DQHLUR��5HQRYDU�������

0217(,52��$LDQQ\�1DLDUD�*RPHV��6e5*,2��3HGUR��2�HQVLQR�MXUtGLFR�
H�XQLYHUVLGDGH�SRSXODU��D�H[SHULrQFLD�GR�1~FOHR�GH�$VVHVVRULD�-XUtGLFD�
,VD� &XQKD�� ��� (GLomR�� %UDVtOLD��
(1('(;�������

2/,9(,5$�� &DULQD� &RVWD� GH�� /,0$�� *DEULHOD� *DUFLV� %�� /LPD�� ),/+2��
0DPHGH� 6DLG� 0DLD�� 3DUD� DOpP� GR� HQVLQR� H[SRVLWLYR�� GD� LQWHUDomR�
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HQWUH�D�XQLYHUVLGDGH�H�D�VRFLHGDGH�SHORV�SURMHWRV�GH�H[WHQVmR�H�SHOD�
LQVWLWXFLRQDOL]DomR�GD�&OtQLFD�GH�'LUHLWRV�+XPDQRV�QD�)DFXOGDGH�GH�'LUHLWR�
GD�8Q%��,Q��6,/9$�1(72��1LUVRQ�0HGHLURV�GD�����>HW�DO�@��RUJ����

H[SHULrQFLDV� GD� 5HGH� $PD]{QLFD� GH�
&OtQLFDV�GH�'LUHLWRV�+XPDQRV��5LR�GH�-DQHLUR��/XPH�-XULV�������

3$=(//2�� 5LFDUGR� 3UHVWHV�� 'LUHLWR� LQVXUJHQWH� H� PRYLPHQWRV�
SRSXODUHV��R�JLUR�GHVFRORQLDO�GR�SRGHU�H�D�FUtWLFD�PDU[LVWD�DR�GLUHLWR��
7HVH��'RXWRUDGR���8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��6HWRU�GH�&LrQFLDV�
-XUtGLFDV��3URJUDPD�GH�3yV�JUDGXDomR�HP�'LUHLWR��&XULWLED�������

3,172�� +HQULTXH� 0RWWD�� &255Ç$�� /XL]D� $QGUDGH�� 3,172�� &DPLOD�
%DWLVWD��2�DOXQR�QR�FHQWUR�GR�HQVLQR�HP�GLUHLWR��D�H[SHULrQFLD�GD�HVFROD�
GH�IRUPDomR�GD�6%'3��,Q��(QVLQR�GR�GLUHLWR�HP�GHEDWH�
SDUWLU� GR� ��� 6HPLQiULR� (QVLQR� -XUtGLFR� H� )RUPDomR�'RFHQWH�� �� 6mR�
3DXOR��'LUHLWR�*9�������

3,172�� 5HQDWR� 6yFUDWHV� *RPHV�� -XVWLoD� 5HVWDXUDWLYD� p� 3RVVtYHO�
QR� %UDVLO"� ,Q�� 6/$.021�� &DWKHULQH�� '(� 9,772�� 5HQDWR� &DPSRV�
3LQWR��3,172��5HQDWR�6yFUDWHV�*RPHV��RUJ���� �
&ROHWkQHD�GH�$UWLJRV��%UDVtOLD�±�')��0LQLVWpULR�GD�-XVWLoD�H�3URJUDPD�
GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR�±�318'�������

5,%$6�� /XL]� 2WiYLR�� $VVHVVRULD� MXUtGLFD� SRSXODU� XQLYHUVLWiULD��
��GLUHLWR��SROtWLFD�H�DWXDOLGDGH��)ORULDQySROLV��Y�����

Q�����S�����±����������

5,*+(77,�� 0RDFLU� 6SDGRWR�� (QVLQR� -XUtGLFR� H� D� )XQomR� 6RFLDO� GD�
8QLYHUVLGDGH�� ,Q��

%UDVtOLD�� &213(',�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�
SXEOLFDGLUHLWR�FRP�EU�FRQSHGL�PDQDXV�DUTXLYRV�DQDLV�EUDVLOLD���B����
SGI!��$FHVVR�HP����DJR�������

52'5,*8(6�� +RUiFLR� :DQGHUOHL� �2UJ����
�)ORULDQySROLV��)XQGDomR�%RLWHX[�������

GR� HQVLQR� MXUtGLFR� %UDVLOHLUR�� ,Q�� '580021'�� $PDQGD� 1DYHV��
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$/(,;2��/HWtFLD�6RDUHV�3HL[RWR��2UJV����

��&RRUG��&DPLOD�6LOYD�1LFiFLR�� )DELDQD�

6RDUHV�GH�0HQH]HV�H�7HUH]D�&ULVWLQD�6RULFH�%DUDFKR�7KLEDX��%HOR�

+RUL]RQWH��$UUDHV�(GLWRUHV��������S����

6$/0$62�� 0DUFHOR� 1DOHVVR�� 8PD� PXGDQoD� GH� SDUDGLJPD� H� R�

LGHDO� YROWDGR� j� FRQVWUXomR� GH� XPD� FXOWXUD� GH� SD]�� ,Q��

� -XVWLoD� UHVWDXUDWLYD�� KRUL]RQWHV� D�

SDUWLU� GD� 5HVROXomR� &1-� ����&RRUGHQDomR�� )DEUtFLR� %LWWHQFRXUW� GD�

&UX]���%UDVtOLD��&1-�������

6$1726��%RDYHQWXUD�GH�6RXVD��

��6mR�3DXOR��&RUWH]�������

6$1726�� %RDYHQWXUD� GH� 6RXVD�� 0(1(6(6�� 0DULD� 3DXOD�� �2UJV����

�&RLPEUD��$OPHGLQD��������

6,&$�� /HRQDUGR�� � R� QRYR�

PRGHOR�GH�MXVWLoD�FULPLQDO�H�GH�JHVWmR�GR�FULPH��5LR�GH�-DQHLUR��(GLWRUD�

/XPHQ�-XULV�������

6,/9$��-RmR�5LFDUGR�� �HGXFDomR�

FRPR�SUiWLFDV�GD� OLEHUGDGH�QR�FXUVR�GH�%DFKDUHODGR�HP�'LUHLWR�GD�

8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�GR�3DUi������S��'LVVHUWDomR��0HVWUDGR�

$FDGrPLFR�HP�(GXFDomR���8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�GR�3DUi��
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