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=Ð1O$��UHDOL]DGR�HP�%HOpP�QR�SHUtRGR�GH����GH�DJRVWR�D�����GH�VH�
WHPEUR�GH�������FRP�D�SDUWLFLSDomR�GH�,QVWLWXLo}HV�3~EOLFDV��(QWL�
GDGHV�1mR�*RYHUQDPHQWDV���$VVRFLDo}HV��6LQGLFDWRV��)HGHUDo}HV�
GH� 7UDEDOKDGRUHV�� 5HSUHVHQWDQWHV� GH� &RPXQLGDGHV� ,QGtJHQDV� H�
&DPSRQHVDV��&LHQWLVWDV��(PSUHVDV�GH�&RQVXOWRULD�H�,QWHUHVVDGRV��

VHWRU�HQHUJpWLFR�SDUD�D�$PD]{QLD��YHP�GLYXOJDU�DV�VHJXLQWHV�FRQVL�
GHUDo}HV��SURSRVWDV�H�PRo}HV��

&216,'(5$1'2�

��$�QHFHVVLGDGH�GH�DFRPSDQKDPHQWR��GLVFXVVmR�H�SDUWLFLSDomR�QR�

SURFHVVR�GHFLVyULR�GH�FRQVWUXomR�GH�JUDQGHV�KLGUHOpWULFDV��HP�IDFH�
GD�JUDYLGDGH�GDV�FRQVHT�rQFLDV�HFRQ{PLFDV��VRFLDLV��SROtWLFDV�H�DP�
ELHQWDLV�D�FXUWR�H�D�ORQJR�SUD]R��GD�LPSODQWDomR�GHVVHV�HPSUHHQGL�
PHQWRV�QD�$PD]{QLD�

��$V�FUtWLFDV�DR�PRGHOR�SROtWLFR�H�WHFQROyJLFR�YLJHQWH�GH�JHUDomR�GH�
KLGUHOHWULFLGDGH�H�D�FRQWULEXLomR�GH�HVSHFLDOLVWDV�VREUH�DV�SRVVLELOLGD�
GHV�GH�IRQWHV�GH�HQHUJLD�DOWHUQDWLYD�

��2V� LQ~PHURV� SUHMXt]RV� VRFLDLV� H� DPELHQWDLV� TXH� RV� HPSUHHQGL�
PHQWRV�KLGUHOpWULFRV�Mi�FDXVDUDP�jV�SRSXODo}HV�DPD]{QLFDV�H�DR�SD�
WULP{QLR�FXOWXUDO�H�HFRQ{PLFR��D�H[HPSOR�GRV�FDVRV�GD�8+(�GH�7XFX�
UXt��3$��H�GD�8+(�GH�%DOELQD��$0��DPSODPHQWH�GHEDWLGRV�H�DYDOLDGRV�

�
WHV�QHVWH�HYHQWR�

� 'RFXPHQWR�SURGX]LGR�QR�³&LFOR�GH�GHEDWHV��KLGUHOpWULFDV�QD�$PD]{QLD �́
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��2�FRQWUROH�H�R�PRQRSyOLR�GDV�LQIRUPDo}HV�TXH�PDUFDUDP�D�SRV�
WXUD� GD� (OHWURQRUWH� H� HPSUHVDV� FRQVXOWRUDV� DR� ORQJR� GHVVHV� DQRV��
SULYDQGR�GR�DFHVVR�jV�LQIRUPDo}HV��FLHQWLVWDV��MRUQDOLVWDV�H�HQWLGDGHV�
QmR�JRYHUQDPHQWDLV��R�SUHMXGLFRX�VHQVLYHOPHQWH�XPD�GLVFXVVmR�PDLV�
DPSOD�FRP�EDVH�HP�LQIRUPDo}HV�FRQVLVWHQWHV�H�DWXDOL]DGDV�

��4XH�DWXDOPHQWH�RV�HVWXGRV�GH�LPSDFWRV�DPELHQWDO�H�Vy�FLR�HFR�
Q{PLFRV�SUHYLVWRV�QD�OHJLVODomR�EUDVLOHLUD�YLJHQWH��WrP�VLGR�UHDOL]DGRV�
SRU�HPSUHVDV�SULYDGDV�H�RX�LQVWLWXWRV�GH�SHVTXLVD�TXH�SDUDGR[DOPHQ�

SHOR�HPSUHHQGLPHQWR�KLGUHOpWULFR��FRPSURPHWHQGR�VHULDPHQWH�D�LGR�
�

FDWLYDV�GH�PLQLPL]DomR�GRV�LPSDFWRV�

3523®(�6(�

��$�WUDQVIHUrQFLD�LPHGLDWD�GD�VHGH�GD�(OHWURQRUWH�SDUD�%HOpP��3$��
RX�RXWUR�(VWDGR�GD�5HJLmR�1RUWH�GR�3DtV�

��,QVWLWXLU�XP�IyUXP�SHUPDQHQWH�GH�GHEDWHV�VRE�FRRUGHQDomR�GDV�
LQVWLWXLo}HV�DPD]{QLFDV�FRP�D�SDUWLFLSDomR�DPSOD�GD�VRFLHGDGH�FLYLO��
$�HVVH�IyUXP�GHYH�VHU�DVVHJXUDGR�R�LUUHVWULWR�DFHVVR�jV�LQIRUPDo}HV�
VREUH�R�SURJUDPD�KLGUHOpWULFR��H[LJLQGR�VH�GDV�DXWRULGDGHV�FRPSHWHQ�

WRPDGDV�GH�GHFLV}HV�

��4XH�WRGDV�DV�HWDSDV�GH�LPSODQWDomR�GH�HPSUHHQGLPHQWRV�KLGUH�
OpWULFRV�HVWHMDP�D�FDUJR�GH�DJrQFLDV�HVWDWDLV�FRP�SRGHU�DFLPD�GDV�
FRQFHVVLRQiULDV�

��4XH� VHMD� IHLWD� XPD� DPSOD� UHYLVmR� GR� 3ODQR� ����� H� GR�PRGHOR�
LQVWLWXFLRQDO� GH� LPSOHPHQWDomR�H� JHVWmR�GH�SROtWLFD� HQHUJpWLFD� SDUD�
D�$PD]{QLD��YLVDQGR�D�DGHTXi�ODV�jV�QRYDV�QRUPDV�FRQVWLWXFLRQDLV�
UHODWLYDV�DR�PHLR�DPELHQWH�H�DRV�SRYRV�LQGtJHQDV�

�
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HQYROYLGDV�GLUHWD�H�LQGLUHWDPHQWH�QR�SODQHMDPHQWR��FRQVWUXomR�H�JHV�
WmR�GHVVHV�HPSUHHQGLPHQWRV�

��([LJLU�� GR� (VWDGR�� R� FXPSULPHQWR� GDV� Do}HV� GH� DVVLVWrQFLD� GH�
HGXFDomR��VD~GH��KDELWDomR��WUDQVSRUWH��HWF��GDV�iUHDV�DIHWDGDV�SHORV�
JUDQGHV�SURMHWRV�

��2� IRUWDOHFLPHQWR� H� DSDUHOKDPHQWR� GRV� yUJmRV� UHVSRQViYHLV�
SHOR� JHUHQFLDPHQWR� GD� SROtWLFD� DPELHQWDO� QD� $PD]{QLD�� YLVDQGR�
DWXDomR�DXW{QRPD�

��&ULDU�H�FRQVROLGDU�JUXSRV�GDV�LQVWLWXLo}HV�GH�SHVTXLVD�GD�UHJLmR�
FDSD]HV�GH�SURFHGHU�RV�HVWXGRV�GH�LPSDFWR�DPELHQWDO�

DPELHQWDLV� H� VyFLR�HFRQ{PLFRV�� QmR�PDLV� VHMDP�JHUHQFLDGRV�SHODV�
HPSUHVDV� UHVSRQViYHLV� SHORV� HPSUHHQGLPHQWRV� KLGUHOpWULFRV� H� VLP�

GH�IRPHQWR�j�SHVTXLVD�

���$�SURLELomR�GH�SURSDJDQGDV��QRV�YHtFXORV�GH�FRPXQLFDomR��GH�
SURMHWRV�TXH�QmR�WHQKDP�REWLGR�D�DSURYDomR�GH�VHXV�UHVSHFWLYRV�5,�
0$V��5HODWyULR�GH�,PSDFWR�$PELHQWDO��

���$�UHDOL]DomR�GH�DXGLrQFLDV�S~EOLFDV�SDUD�D�DSUHFLDomR�GRV�5,0$V�

���$�FULDomR�GD�&XUDGRULD�GR�0HLR�$PELHQWH�H�GR�&RQVHOKR�(VWDGXDO�GR�
0HLR�$PELHQWH�GR�(VWDGR�GR�3DUi��FXMD�FRPSRVLomR�H�UHJLPHQWR�GHYHP�
VHU�GLVFXWLGRV�GHPRFUDWLFDPHQWH�FRP�DV�HQWLGDGHV�GD�VRFLHGDGH�FLYLO�

���$FHVVR�GDV�HQWLGDGHV�LQWHUHVVDGDV�DRV�5,0$V�TXH�IRUHP�HQ�
FDPLQKDGRV�jV�6HFUHWDULDV�GH�&LrQFLD��7HFQRORJLD�H�0HLR�$PELHQ�
WH�GRV�(VWDGRV�

���4XH� D� HPSUHVD� FRQVWUXWRUD� VHMD� UHVSRQVDELOL]DGD� SRU� WRGR� H�
TXDOTXHU�SUHMXt]R�FDXVDGR�SHORV�SURMHWRV�H�FXPSUD�RV�FRPSURPLVVRV�
DVVXPLGRV�FRP�DV�SRSXODo}HV�DWLQJLGDV�

���4XH�D�VRFLHGDGH�SRUWH�LUUHVWULWR�DSRLR�j�UHLYLQGLFDomR�TXH�HVWi�
VHQGR�IHLWD�SHOD�&RPXQLGDGH�*DYLmR�MXQWR�j�(OHWURQRUWH��SHOD�LQGHQL�
]DomR�GH�VXDV�WHUUDV�LQXQGDGDV�SHOR�ODJR�GH�7XFXUXt�
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���4XH� VHMD� IUDQTXHDGR� R� OLYUH� DFHVVR� H� WUkQVLWR� GRV� ODYUDGRUHV�
KDELWDQWHV�GRV�ULR�8DWXPm��$PD]RQDV���DWXDOPHQWH� LPSHGLGRV�SHORV�
�SRUW}HV��GD�(OHWURQRUWH�

���3UHVWDomR�GH�FRQWDV�j� VRFLHGDGH�SHOD�(OHWURQRUWH�� GR�GLQKHLUR�
S~EOLFR�DSOLFDGR�QDV�VXDV�REUDV�

JUDQGHV�SURMHWRV��QR�SURFHVVR�GHFLVyULR�GD�SROtWLFD�GH�GHVHQYROYLPHQWR�
VRFLDO�EUDVLOHLUR��HP�IDFH�GH�āVDELGDV�H�QHIDVWDV�LQWHUYHQo}HV�DQWHULRUHV�

���4XH�VHMDP�VXVSHQVRV�RV�SURMHWRV�KLGUHOpWULFRV�SDUD�D�UHJLmR�GR�
;LQJX��GH�PRGR�D�SUHVHUYDU�XP�GRV�~OWLPRV�UHI~JLRV�KLVWyULFRV�LPHPR�
UiYHLV�GDV�SRSXODo}HV�LQGtJHQDV�GR�%UDVLO�H�GR�PXQGR�

���5HS~GLR� DR� HQTXDGUDPHQWR� SHOD� -XVWLoD� )HGHUDO�� GR� FLHQWLVWD�
'DUUHOO� 3RVH\� H� GRV� tQGLRV�.DLDSy�3DXOLQKR�3D\DNDQ�H�.XEH���� SRU�
WHUHP�GHQXQFLDGR�DV�Do}HV�SHUYHUVDV�jV�FRPXQLGDGHV� LQGtJHQDV�H�
DR�0HLR�$PELHQWH��SUHYLVWDV�FRP�D� IXWXUD�FRQVWUXomR�GR�&RPSOH[R�
+LGUHOpWULFR�GR�;LQJX�

���$SRLR� LUUHVWULWR�D� WRGDV�DV� OXWDV�GDV�FRPXQLGDGHV� ULEHLULQKDV�H�
LQGtJHQDV�DPHDoDGDV�SHOD�FRQVWUXomR�GH�SURMHWRV�KLGUHOpWULFRV�

(VVDV�SURSRVLo}HV�H�PRo}HV�DSURYDGDV�QD�3OHQiULD�GHVWH�HYHQWR�FRQ�
WDP�FRP�R�DSRLR�LUUHVWULWR�GDV�HQWLGDGHV�H�LQVWLWXLo}HV�DEDL[R�VLJQDWiULDV�

$VVRFLDomR� GH�3HVTXLVDGRUHV� HP�$JULFXOWXUD� GR�(VWDGR� GR�3DUi�
���$63$*5,���1~FOHR�GH�$OWRV�(VWXGRV�$PD]{QLFRV����1$($���&RPLV�
VmR�3Uy�ËQGLR�GH�6mR�3DXOR��0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV�
GR�5LR�*UDQGH�GR�6XO��0RYLPHQWR�GH�$SRLR�j�5HVLVWrQFLD�:DL�PLUL�
�$WURDUL����0$5(:$`��&RQVHOKR�,QGLJHQLVWD�0LVVLRQiULR����&,�0,�125�
7(� ,���6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV� GH�3UHVLGHQWH�)LJXHLUHGR�
��$0��3DUWLGR�GRV�7UDEDOKDGRUHV�GR�(VWDGR�GR�$PD]RQDV����37�$0���
,%$6(��(TXLSH�,QGLJHQLVWD�GD�3UHOD]LD�GH�,WDFRDWLDUD��*UXSR�(VSHOHR�
OyJLFR�3DUDHQVH��6RFLHGDGH�GH�$PLJRV�GD�$PD]{QLD�GH�3RUWR�$OHJUH��
&RPLVVmR�3DVWRUDO�GD�7HUUD����&37�1257(�,���&RPLVVmR�3DVWRUDO�GD��
7HUUD� �� �&37�1257(� OL��� 6RFLHGDGH�3DUDHQVH� GH�'HIHVD� GRV�'LUHL�
WRV�+XPDQRV����63''+���,UPm]LQKDV�GH�-HVXV���$OWDPLUD�3$��1DomR�
.DLDSy��$VVRFLDomR�0DWRJURVVHQVH�GH�(FRORJLD��� �$0(���6HFUHWDULD�
5HJLRQDO�GD�6%3&�07��$VVRFLDomR�GRV�*HyJUDIRV�%UDVLOHLURV���6HomR�
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0DQDXV��1DomR�*DYLmR��6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV�GH�&DPH�
Wi��6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV�GH�3RUWR�GH�0y]��6LQGLFDWR�GRV�
7UDEDOKDGRUHV�5XUDLV� GH�%DLmR��&RPXQLGDGH� GH�%DVH� GR�0XQLFtSLR�
GH�-DFXQGi��&HQWUR�GH�(GXFDomR��3HVTXLVD�H�$VVHVVRULD�6LQGLFDO�H�
3RSXODU����&(3$63���6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV�GH�6mR�-RmR�
GR�$UDJXDLD��6LQGLFDWR�GRV�0pGLFRV�GR�(VWDGR�GR�3DUi��6LQGLFDWR�GRV�
(QJHQKHLURV�GR�(VWDGR�GR�3DUi��)HGHUDomR�1DFLRQDO�GRV�6RFLyORJRV��
$VVRFLDomR�GRV�3URIHVVRUHV�GD�6RFLHGDGH�&LYLO�GR�&ROpJLR�0RGHUQR��
'LUHWyULR�$FDGrPLFR�GD�81(63$���&$0386�,,��$VVRFLDomR�%UDVLOHL�
UD�GH�+LGURORJLD�H�5HFXUVRV�+tGULFRV���5HJLRQDO�1RUWH��6RFLHGDGH�GH�
3UHVHUYDomR�GRV�5HFXUVRV�1DWXUDLV�H�&XOWXUDLV�GD�$PD]{QLD����62�
35(1���6RFLHGDGH�0pGLFR�&LU~UJLFD�GR�3DUi��'LYLVmR�GH�(FRORJLD�GD�
6(63$��8)3$�&(0$��0RYLPHQWR�9HUGH�9LYR����099��

%HOpP�����GH�VHWHPEUR�GH������
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(1&21752�1$&,21$/�'26�
75$%$/+$'25(6�$7,1*,'26�
325�%$55$*(16

1yV��SDUWLFLSDQWHV�GR�,�(QFRQWUR�1DFLRQDO�GH�7UDEDOKDGRUHV�$WLQ�
JLGRV�SRU�%DUUDJHQV��HP�*RLkQLD��GH����D����GH�DEULO�GH�������UHFR�
QKHFHPRV�D� LPSRUWkQFLD�GD�JHUDomR�GH�HOHWULFLGDGH��PDV� WDPEpP�
GD�VXD�HFRQRPLD�H�FRQVHUYDomR��(QWUHWDQWR��VDEHPRV�TXH�D�DWXDO�
SROtWLFD�GR�VHWRU�DWHQGH�D�XP�PRGHOR�GH�GHVHQYROYLPHQWR�TXH�SUL�
YLOHJLD� RV� LQWHUHVVHV�GR�JUDQGH� FDSLWDO� �FRQVWUXWRUDV��PLQHUDGRUDV��

QDFLRQDLV�Hā�LQWHUQDFLRQDLV���H�FUHGRUHV�GD�GtYLGD�H[WHUQD���H[FOXLQGR�
D� FODVVH� WUDEDOKDGRUD� GR� SURFHVVR� GH� GHFLVmR�� SODQHMDPHQWRH� LP�
SODQWDomR�GRV�SURJUDPDVGR�VHWRU�

(VWD�SROtWLFD��FRQFUHWL]DGD�QR�3ODQR�������GD�(OHWUREUiV��p�HODER�
UDGD�QR�VLJLOR�GRV�DOWRV�JDELQHWHV��VHP�D�SDUWLFLSDomR�GD�VRFLHGDGH�

2V�SURMHWRV�GR�VHWRU�HOpWULFR�QmR�JHUDP�Vy�HQHUJLD��PDV�XPD�VpULH�
GH�HIHLWRV�SHUYHUVRV��WDLV�FRPR��LQXQGDomR�GH�PLOKDUHV�GH�KHFWDUHV�GH�
WHUUDV�IpUWHLV��DXPHQWR�GD�FRQFHQWUDomR�IXQGLiULD��GHVORFDQGR��FRQWUD�
D�VXD�YRQWDGH��PLOKDUHV�GH�IDPtOLDV�GH�WUDEDOKDGRUHV�UXUDLV�H�ULEHLUL�
QKRV�H�RV�SRYRV� LQGtJHQDV��H[SXOVmR�GR�KRPHP�GR�FDPSR�SDUD�DV�
SHULIHULDV� GDV� FLGDGHV�� HPSREUHFLPHQWR� GD� SRSXODomR� DWLQJLGD�� GLV�
SHUVmR�GH�FRPXQLGDGHV�H�SRYRDGRV��SHUGD�GH�XP�VDEHU�SRSXODU�VR�
EUH�D�WHUUD�H�R�ULR��DOWHUDomR�GRV�ULRV���FRP�RFRUUrQFLD�GH�GRHQoDV�H�
FRQWDPLQDomR�GDV�iJXDV�

'LDQWH�GHVWH�TXDGUR�H[LJLPRV�GR�JRYHUQR�

����HODERUDomR�GH�XPD�QRYD�SROtWLFD�SDUD�R�VHWRU�HOpWULFR�FRP�D�SDU�
WLFLSDomR�GD�FODVVH�WUDEDOKDGRUD�



���

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

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

����TXH�VHMDP�LPHGLDWDPHQWH�VROXFLRQDGRV�RV�SUREOHPDV�VRFLDLV��H�
DPELHQWDLV�JHUDGRV�SHODV�KLGUHOpWULFDV�Mi�FRQVWUXtGDV�H�TXH�LVWR�VHMD�
FRQGLomR�SDUD�LPSODQWDomR�GH�QRYRV�SURMHWRV�

FRQFHVVLRQiULDV�GR�VHWRU�HOpWULFR�

SHOR�VHWRU�HOpWULFR�

5HIRUPD�DJUiULD�Mi��VRE�R�FRQWUROH�GRV�WUDEDOKDGRUHV�

'HPDUFDomR�GDV�WHUUDV�LQGtJHQDV�

'HPDUFDomR� GDV� WHUUDV� GDV� FRPXQLGDGHV� QHJUDV� UHPDQHVFHQWHV�
GH�TXLORPERV�

1mR�SDJDPHQWR�GD�GtYLGD�H[WHUQD�

&$57$�'(�*2,Æ1,$

*RLkQLD�����GH�DEULO�GH�����

&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV�&87�

&RPLVVmR�5HJLRQDO�GRD�$WLQJLGRV�SRU�%DUUDJHQV�&5$%�

&RPLVVmR�3DVWRUDO�GD�7HUUD�&37

&RPLVVmR�3Uy�ËQGLR�GH�VmR�3DXOR�&3,�63�

&RQVHOKR�,QGtJHQD�0LVVLRQiULR�&,0,

0RYLPHQWR�GH�$SRLR�j�5HVLVWrQFLD�:DLPLUL�$WURDUL�0$5(:$�

6LQGLFDWR�GRV�7UDEDOKDGRUHV�5XUDLV�GH�$OWDPLUD�3DUi�

3ROR�6LQGLFDO�GR�6XE�0pGLR�GR�6mR�)UDQFLVFR�

&HQWUR�GH�$SRLR�DRV�0RYLPHQWRV�3RSXODUHV�GR�9DOH�GR�-HTXLWLQKR�
QKD�&$032�

&RPLVVmR�5HJLRQDO�GRV�$WLQJLGRV�3RU�%DUUDJHQV�GR�,JXDoX�&5$%,

3URMHWR�&$/81*$���8QLYHUVLGDGH�)HGHUDO�GH�*RLiV
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&HQWUR�GH�(VWXGRV�H�3HVTXLVDV�GR� ,QVWLWXWR�6HGHV�6DSLHWHDH�63�
�&(3,6

&HQWUR�(FXPrQLFR�GH�'RFXPHQWDomR�H�,QIRUPDomR�5-�&(',�

)HGHUDomR�GRV�(VWXGDQWHV�GH�$JURQRPLD�GR�%UDVLO�)($%�

0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�067�

3DUWLGR�GRV�7UDEDOKDGRUHV���6HFUHWDULD�$JUiULD�1DFLRQDO�37�

6RFLHGDGH�GH�'HIHVD�GRV�'LUHLWRV�+XPDQRV�GH�0DUDEi�3DUi�6''+�
0DUDEi�



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

5(&85626�0,1(5$,6�²�&$57$�
$%(57$�$26�&2167,78,17(6

$%,��6%3&��&21$*(��6%*��$%(0,1��)1(��$(3(7��
)$(0,��$%$��81,��&1''$��&1'0(3��$%,37,��

&/8%(�'(�(1*(1+$5,$

&DGD�XP�GH�QyV�WHP�VHX�SHGDoR�QR�SLFR�GR�&DXr�

1D�FLGDGH�WRGD�GH�IHUUR

DV�IHUUDGXUDV�EDWHP�FRPR�VLQRV�

2V�PHQLQRV�VHJXHP�SDUD�D�HVFROD�

2V�KRPHQV�ROKDP�SDUD�R�FKmR�

2V�LQJOHVHV�FRPSUDP�D�PLQD�

6y��QD�SRUWD�GD�YHQGD��7XWX�&DUDPXMR�FLVPD�QD�GHUURWD�LQFRP�
SDUiYHO�

�&DUORV�'UXPPRQG�GH�$QGUDGH�

6HQKRUHV�&RQVWLWXLQWHV�

7RGR�SDtV�TXH�GHVHMD�FDPLQKDU�SDUD�VXD�LQGHSHQGrQFLD�HFRQ{PLFD�
SUHFLVD� UHVJXDUGDU�DV� ULTXH]DV�GR�VHX�VXEVROR�FRQWUD�RV� LQWHUHVVHV�
DOKHLRV�DRV� OHJtWLPRV�REMHWLYRV�QDFLRQDLV��FRQWURODQGR�H�PHVPR�UHV�
WULQJLQGR��VH�QHFHVViULR�IRU��D�H[SORUDomR�GRV�VHXV�UHFXUVRV�PLQHUDLV�
��EHQV�GH�QDWXUH]D�HVWUDWpJLFD�H�QmR�UHQRYiYHLV�

'HQWUH�RV�UHOHYDQWHV�WHPDV�TXH�FRQVWLWXHP�R�TXH�VH�SRGH�GHQRPL�
QDU�GH��$�4XHVWmR�0LQHUDO�%UDVLOHLUD���DYXOWDP�DOJXQV�SULQFtSLRV�EiVL�
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SRYR�EUDVLOHLUR�SHOD�RXWRUJD�GH�XPD�FDUWD�FRQVWLWXFLRQDO�HIHWLYDPHQWH�
YROWDGD�SDUD�RV�LQWHUHVVHV�H�DQVHLRV�QDFLRQDLV�

3HUPDQHQWHPHQWH� FRPSURPHWLGDV� FRP� RV� YHUGDGHLURV� LQWHUHVVHV�
GR�%UDVLO�� DV� HQWLGDGHV� DEDL[R� DVVLQDGDV�PDQLIHVWDP�D�9RVVDV�([�
FHOrQFLDV�VHX�SHQVDPHQWR�H�VXDV�LQTXLHWDo}HV�VREUH�DOJXQV�GHVVHV�
WHPDV�EiVLFRV�DR�VHWRU�PLQHUDO�GR�3DtV�

$%,���$VVRFLDomR�%UDVLOHLUD�GH�,PSUHQVD

6%3&���6RFLHGDGH�%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�&LrQFLD

&21$*(���&RRUGHQDomR�1DFLRQDO�GRV�*HyORJRV

6%*���6RFLHGDGH�%UDVLOHLUD�GH�*HRORJLD

$%(0,1���$VVRFLDomR�%UDVLOHLUD�GH�(QWLGDGHV�(VWDGXDLV�GH�0LQHUDomR

)1(���)HGHUDomR�1DFLRQDO�GRV�(QJHQKHLURV

)$(0,���)HGHUDomR�GDV�$VVRFLDo}HV�GRV�(QJHQKHLURV�GH�0LQDV�GR�
%UDVLO

$%$���$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD

81,���8QLmR�GDV�1Do}HV�,QGtJHQDV

&1''$���&DPSDQKD�1DFLRQDO�GH�'HIHVD�H�SHOR�'HVHQYROYLPHQWR�
GD�$PD]{QLD

&1'0(3���&RPLVVmR�1DFLRQDO�GH�'HIHVD�GR�0RQRSyOLR�(VWDWDO�GR�
3HWUyOHR

$%,37,���$VVRFLDomR�%UDVLOHLUD�GRV�,QVWLWXWRV�GH�3HVTXLVD�7HFQROy�
JLFD�,QGXVWULDO

&/8%(�'(�(1*(1+$5,$

$(3(7���$VVRFLDomR�GRV�(QJHQKHLURV�GD�3HWUREUiV

$�$VVHPEOpLD�1DFLRQDO�&RQVWLWXLQWH�GHFLGLUi��EUHYHPHQWH��TXHVW}HV�
UHODWLYDV�DR�VHWRU�PLQHUDO��GH�JUDQGH�UHOHYkQFLD�SDUD�R�%UDVLO��$V�HQWL�
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GDGHV�GD�VRFLHGDGH�FLYLO�TXH�DVVLQDP�HVWD�FDUWD�MXOJDP�FRPR�GH�HOH�
YDGD�REULJDomR�VRFLDO�H�SROtWLFD��GLULJLU�VH�DRV�6HQKRUHV�&RQVWLWXLQWHV�
QR�VHQWLGR�GH�PDQLIHVWDU�RV�VHJXLQWHV�SRVLFLRQDPHQWRV�

SRQWRV�PDLV�UHOHYDQWHV�GH�WRGD�D�TXHVWmR�PLQHUDO�QR�%UDVLO��e�IXQGD�

GR�VXEVROR�QDFLRQDO��GH� IRUPD�TXH�VH�DVVHJXUH�D�VREHUDQLD� LQWHUQD�
VREUH�R�SUHFLRVR�OHJDGR�TXH�D�QDWXUH]D�VLWXRX�HP�QRVVR�WHUULWyULR�

���e�LQDGLiYHO�R�HVWDEHOHFLPHQWR�GD�VREHUDQLD�QDFLRQDO�VREUH�RV�UH�
FXUVRV�PLQHUDLV�EUDVLOHLURV��DVVHJXUDQGR�QR�WH[WR�FRQVWLWXFLRQDO�TXH�D�
ODYUD�GDV�MD]LGDV�PLQHUDLV�VRPHQWH�SRGHUi�VHU�HIHWXDGD�SRU�EUDVLOHLURV�
RX�HPSUHVDV�QDFLRQDLV��$VVLP��WRUQD�VH�IXQGDPHQWDO�DGRWDU��WDPEpP��

&RQVWLWXLomR�

2� GRPtQLR� GD� WHFQRORJLD� QXFOHDU� p� IDWRU� HVVHQFLDO� SDUD� R� GHVHQ�
YROYLPHQWR�QDFLRQDO�HP�EDVHV�DXW{QRPDV�HP� UHODomR�DR�SDQRUDPD�
H�DRV� LQWHUHVVHV�H[WHUQRV��3RUWDQWR�� D� IXWXUD�&RQVWLWXLomR�%UDVLOHLUD�
GHYH�SUHYHU�R�PRQRSyOLR�HVWDWDO�VREUH�R�VHWRU�QXFOHDU��GHVGH�D�SHV�



���

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

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

TXLVD�DWp�D�ODYUD�GH�PLQHUDLV�IyVVHLV��LQFOXLQGR��WDPEpP��D�WHFQRORJLD�

2�PRQRSyOLR�HVWDWDO�GR�SHWUyOHR�p�XPD�FRQTXLVWD�GR�SRYR�EUDVL�
OHLUR�H�D�DWXDomR�GD�3(752%5È6��XPD�SURYD�GH�QRVVD�FRPSHWrQ�
FLD� WHFQROyJLFD��$�GHFLVmR�GH�VH� LQVWLWXLU��R�0RQRSyOLR�(VWDWDO�GR�
3HWUyOHR�IRL�XPD�GDV�GHFLV}HV�GH�PDLRU�DOFDQFH�HFRQ{PLFR��VRFLDO�
H�SROtWLFR�GD�KLVWyULD�EUDVLOHLUD�$�IXWXUD�&RQVWLWXLomR�GHYH�PDQWr�OR�
H� UHIRUoi�OR�� 3DUD� WDQWR�� WRUQD�VH� HVVHQFLDO� D� DSURYDomR� GR� DUWL�
JR�����GR�3URMHWR�GH�&RQVWLWXLomR��SULQFLSDOPHQWH�D�SURLELomR�GRV�
FRQWUDWRV�GH�ULVFR��SRU�IHULUHP�SURIXQGDPHQWH�RV�YHUGDGHLURV�LQWH�
UHVVHV�QDFLRQDLV�

$� PLQHUDomR�� HPERUD� VHMD� PXLWR� LPSRUWDQWH� SDUD� R� GHVHQYRO�
YLPHQWR� QDFLRQDO�� p� XPD� DWLYLGDGH� TXH� DIHWD� HP� ODUJD� HVFDOD� R�
PHLR�DPELHQWH�QDWXUDO��GRQGH�GHFRUUH�D�SUHRFXSDomR�TXDQWR�D�VXD�
UHDOL]DomR�HP�WHUUDV�LQGtJHQDV�VHP�FXLGDGRV�HVSHFLDLV�H�UtJLGRV��
6H� XP�PHLR� DPELHQWH� VDGLR� p� XPD� H[LJrQFLD� FUHVFHQWH� SDUD� DV�
SUySULDV�VRFLHGDGHV�FRQWHPSRUkQHDV��FXOWXUDO�H�WHFQRORJLFDPHQWH�
GHVHQYROYLGDV��SDUD�RV� tQGLRV��TXH�YLYHP�HP�SURIXQGD�H�HVWUHLWD�
UHODomR�FRP�D�QDWXUH]D��HOH�p�XPD�QHFHVVLGDGH�YLWDO��2�3URMHWR�GH�
&RQVWLWXLomR��QR�LQFLVR�;9,�GR�DUWLJR�����GLVS}H�TXH�FDEHUi�H[FOX�

7DO�GLVSRVLWLYR�WHP�XP�
JUDQGH�VLJQLILFDGR�QR�FRQWH[WR�GD�OXWD�GHVHVSHUDGD�TXH�RV�tQGLRV�
WUDYDP�QR�VHQWLGR�GH�VREUHYLYHUHP��WDQWR�ItVLFD�FRPR�FXOWXUDOPHQ�
WH�H��SRU�LVVR�GHYH�VHU�DSURYDGR�
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8P�PHLR�DPELHQWH�VDGLR�p�XPD�H[LJrQFLD�GDV�VRFLHGDGHV�FRQWHP�
SRUkQHDV��VHQGR�QHFHVViULD�D�DGRomR�GH�SURYLGrQFLDV�OHJDLV�TXH�DV�
VHJXUHP�D�WRGRV�FRQGLo}HV�GH�YLYHUHP�HP�KDUPRQLD�FRP�D�QDWXUH]D��
$�PLQHUDomR�DIHWD�HP�ODUJD�HVFDOD�R�PHLR�DPELHQWH��VHQGR�QHFHVViULD�
D�H[LVWrQFLD�GH�UHJUDV�EDVWDQWH�UtJLGDV�SDUD�FRPSDWLELOL]DU�HVVD�DWLYL�
GDGH�FRP�D�SUHVHUYDomR�GD�HFRORJLD�$VVLP��D�DSURYDomR�GR�SDUiJUDIR�
���GR�DUWLJR�����GLVSRQGR�TXH� �

R�DPELHQWH�GHJUDGDGR��GH�DFRUGR�
�

p�XPD�QHFHVVLGDGH LPSHULRVD�

$�&LrQFLD�H�7HFQRORJLD�DVVXPHP�XP�SDSHO�HVWUDWpJLFR�QR�UHOD�
FLRQDPHQWR� HQWUH� RV� SRYRV�� VHMD� SRU� VXDV� LPSOLFDo}HV�PLOLWDUHV��
VHMD�SRU�VXDV�FRQVHT�rQFLDV�HFRQ{PLFDV��$�H[SRUWDomR�GH�PLQp�
ULR�EUXWR�H�D�LPSRUWDomR�GH�SURGXWRV�GH�PDLRU�YDORU�DJUHJDGR�FRQ�
WLQXDP�VHQGR�XP�GRV�SULQFLSDLV�PHFDQLVPRV�GH�SHUSHWXDomR�GDV�
GHVLJXDOGDGHV�QR�PXQGR��1R�VHWRU�PLQHUDO��R�HVIRUoR�FLHQWtILFR�H�
WHFQROyJLFR�p�SDUWLFXODUPHQWH�QHFHVViULR��SRLV�QHVVH�VHWRU�p�TXD�
VH�VHPSUH�LQDGHTXDGR��SHODV�SHFXOLDULGDGHV�GRV�QRVVRV�PLQpULRV��
D� LPSRUWDomR� LQGLVFULPLQDGD� GH� WHFQRORJLD� 'HVVD�PDQHLUD�� p� GH�
IXQGDPHQWDO� LPSRUWkQFLD�QDFLRQDO�D�DSURYDomR�GRV�DUWLJRV�����D�
����GR�3URMHWR�GH�&RQVWLWXLomR�

$��26�%(16�0,1(5$,6�'(9(0�6(5�
(;35(66$0(17(�,16&5,726�1$�
&2167,78,d2�&202�%(16�'$�81,2

$�$VVHPEOpLD�1DFLRQDO�&RQVWLWXLQWH� GHX�XP� LPSRUWDQWH� SDVVR�QR�
VHQWLGR�GH�FRQVROLGDU�D�VREHUDQLD�QDFLRQDO�VREUH�DV�ULTXH]DV�PLQHUDLV��
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DWUDYpV�GD�KLVWyULFD�YRWDomR��HP���GH�PDUoR�GH�������TXH�LQVHULX�RV�
QRVVRV�UHFXUVRV�PLQHUDLV�HQWUH�RV�EHQV�SHUWHQFHQWHV�j�8QLmR�

SRQWRV�PDLV�UHOHYDQWHV�GH�WRGD�D�TXHVWmR�PLQHUDO�QR�%UDVLO��e�IXQGD�
�

OR�QDFLRQDO��GH�IRUPD�D�DVVHJXUDU�D�VREHUDQLD�LQWHUQD�VREUH�R�SUHFLRVR�
OHJDGR�TXH�D�QDWXUH]D�VLWXRX�HP�QRVVR�WHUULWyULR�

(�SRU�TXH�D�8QLmR�GHYH�VHU�R�WLWXODU�GHVVHV�EHQV"

9DOH�UHFRUGDU��HP�EUHYHV�FRQVLGHUDo}HV��D�HYROXomR�GR�VLVWHPD�GD�
SURSULHGDGH�PLQHUDO�HP�QRVVR�3DtV�

DFHVVmR�LQVWLWXtGR�SHOD�&RQVWWXtokR�GH��������UHJLPH�HVVH�TXH�FRQIH�
ULD�DR�SURSULHWiULR�GR�VROR�WRGD�D�PDWpULD�PLQHUDO�FRQWLGD�QR�VXEVROR�
�� FRQVDJUDQGR��QR�ERMR�GD�&RQVWLWXLomR�GH�������XP�GRV�SULQFtSLRV�
EDVLODUHV�GR�GLUHLWR�PLQHUiULR�EUDVLOHLUR��D�VHSDUDomR�GD�SURSULHGDGH�

D�TXHP�FDELD�D�WLWXODULGDGH�GRV�EHQV�PLQHUDLV��ODFXQD�TXH�Vy�YHLR�D�
VHU�SUHHQFKLGD�SHOD�OHJLVODomR�RUGLQiULD��2�&yGLJR�GH�0LQDV��EDL[DGR�
QR�PHVPR�DQR�GH�������HVWDEHOHFLD�TXH�DV� MD]LGDV�GHVFRQKHFLGDV��
GHSRLV�GH�GHVFREHUWDV��VHULDP�LQFRUSRUDGDV�DR�SDWULP{QLR�GD�1DomR��
FRPR��SURSULHGDGH�LPSUHVFULWtYHO�H�LQDOLHQiYHO��

(VVH�SULQFtSLR�IRL�PDLV�WDUGH�DSHUIHLoRDGR��DWUDYpV�GR�&yGLJR�GH�0L�
QDV�GH�������TXH�GHWHUPLQDYD�TXH�DV�MD]LGDV�QmR�PDQLIHVWDGDV�DWp�D�
GDWD�GD�VXD�SURPXOJDomR�VHULDP�LQFRUSRUDGDV�DR�SDWULP{QLR�GD�8QLmR�

2�&yGLJR�GH�0LQDV�GH����UHLWHUDYD��DVVLP��R�PHVPR�SULQFtSLR��PDV�
VXEVWLWXtD�D�SDODYUD�1DomR�GD�DQWLJD�OHL�PLQHUDO�SRU�8QLmR��FRUULJLQGR��
GHVVD�IRUPD��R�ODSVR�GR�OHJLVODGRU�GH����

D�UHXQLmR�GH�SHVVRDV�QDVFLGDV�HP�XP�WHUULWyULR�GDGR��SURFHGHQWHV�GD�
PHVPD�UDoD��IDODQGR�R�PHVPR�LGLRPD��WHQGR�RV�PHVPRV�FRVWXPHV�H�
DGRWDQGR�D�PHVPD�UHOLJLmR��IRUPDQGR��DVVLP��XP�SRYR��FXMRV�HOHPHQ�
WRV�FRPSRQHQWHV�WUD]HP�FRQVLJR�DV�PHVPDV�FDUDFWHUtVWLFDV�UDFLDLV��
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�
QLomR�GH�8QLmR�

�1D� WHUPLQRORJLD� GR� GLUHLWR� EUDVLOHLUR��8QLmR�p� HVSHFLDOPHQWH� HP�
SUHJDGR�SDUD�GHVLJQDU�R�(VWDGR�%UDVLOHLUR��RX�(VWDGR�)HGHUDO��HP�GLV�
WLQomR�jV�VXEXQLGDGHV�QDFLRQDLV��SULPLWLYDV�SURYtQFLDV��LQWHJUDQWHV�GD�
8QLGDGH�)HGHUDWLYD��jV�TXDLV�VH�DWULEXL��HP�VHQWLGR�WRGR�SDUWLFXODU��D�
GHQRPLQDomR�GH�(VWDGRV��GH�(VWDGRV�)HGHUDGRV�

$�8QLmR��DVVLP��p�TXH� UHYHVWH�D�SHUVRQDOLGDGH� MXUtGLFD�VREHUDQD��
FRP�DVVHQWR�QD�VRFLHGDGH�GDV�QDo}HV��RQGH�WHP�R�WUDWR�GH�SRWrQFLD��
1HOD�p�TXH�VH�FRQFHQWUD�D�)HGHUDomR�GRV�(VWDGRV�GR�%UDVLO��HVWUXWX�
UDQGR��FRPR�(VWDGR�VREHUDQR��D�1DomR�%UDVLOHLUD�

$�1DomR��SRUWDQWR��QmR�WHP�SHUVRQDOLGDGH�MXUtGLFD��FRQVWLWXLQGR�XP�
FRQMXQWR�GH�HOHPHQWRV�SROtWLFRV�H�VRFLROyJLFRV�SUHH[LVWHQWH�j�SUySULD�
RUJDQL]DomR�HVWDWDO��$�1DomR�p�D�GHSRVLWiULD� GD� VREHUDQLD�HP�TXH�
VH�DVVHQWD�D�HVWUXWXUD�MXUIGLFR�SROOWLFD��IXQGDGD�QD�VXD�YRQWDGH��PDV�
p�HQWLGDGH�GLVWLQWD�GR�(VWDGR�RUJDQL]DGR�QD�IRUPD�GHWHUPLQDGD�SHOD�
PDQLIHVWDomR�GHVVD�VREHUDQLD�

'H�DFRUGR�FRP�D�QRVVD�WUDGLomR�IHGHUDWLYD��D�8QLmR�p�HQWLGDGH�GH�
GLUHLWR�S~EOLFR��GRWDGD�GH�SHUVRQDOLGDGH�MXUtGLFD�H�WLWXODU�GH�XP�SDWUL�
P{QLR�SUySULR�GLVFULPLQDGR�QR�WH[WR�FRQVWOWXFLRQDO�

2�VLOrQFLR�GD�&RQVWLWXLomR�TXDQWR�j�WLWXODULGDGH�GRV�UHFXUVRV�PLQH�
UDLV�QmR�LQWHUHVVD�DR�SRYR�EUDVLOHLUR��XPD�YH]�TXH�FULDULD�FRQGLo}HV�
SURStFLDV�j�DUJ�LomR�GH�WHVHV�FRQWUiULDV�DRV�REMHWLYRV�HFRQ{PLFRV�H�
VRFLDLV� GR�3DtV�� )L[DU�� SRU� RXWUR� ODGR�� D�1DomR� FRPR� WLWXODU� GHVVHV�
UHFXUVRV�VHULD��GD�PHVPD�IRUPD��SHUPLWLU�TXH�LQWHUHVVHV�GLYHUVRV�GD�
TXHOHV� FRPSURPHWLGRV�FRP�R�GHVHQYROYLPHQWR�EUDVLOHLUR�HQFRQWUDV�
VHP�QHVVD�PDOLFLRVD�LPSURSULHGDGH�R�WHUUHQR�IpUWLO�GH�TXH�QHFHVVLWDP�
SDUD�OHYDU�DGLDQWH�VHXV�SODQRV�

$WXDOPHQWH��RV�JUXSRV�HVWUDQJHLURV�JR]DP�GR�SULYLOpJLR�GH�SRGHU�
H[SORUDU��HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�R�FDSLWDO�QDFLRQDO��TXDOTXHU�
MD]LGD�HQFRQWUDGD�QR�WHUULWyULR�EUDVLOHLUR��e��SRLV��LPSHULRVR��QHVWH�PR�

FODUDPHQWH�DV�UHJUDV�TXH�LUmR�GLWDU�D�H[SORUDomR�GR�QRVVR�VXEVROR�
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2V�EHQV�PLQHUDLV�SHUWHQFHP��QD�UHDOLGDGH��D�WRGRV�RV�EUDVLOHLURV�
H�D� VXD�H[SORUDomR�GHYH�HVWDU� VHPSUH� YROWDGD�SDUD�RV� OHJtWLPRV�
LQWHUHVVHV� QDFLRQDLV� H� SDUD� DV� SULRULGDGHV� GR� GHVHQYROYLPHQWR�
VyFLR�HFRQ{PLFR�GR�3DtV�

$�PRGHUQD�SROtWLFD�GH�DSURYHLWDPHQWR�GRV�UHFXUVRV�PLQHUDLV�UHFR�
PHQGD�TXH�RV�SDtVHV�SURGXWRUHV�HVWDEHOHoDP�R�FRQWUROH�QDFLRQDO�VR�
EUH�D�H[SORUDomR�GRV�PHVPRV��$VVLP�SURFHGHUDP�QXPHURVRV�SDtVHV�

��QD�(VSDQKD�VH�H[LJH�D�QDFLRQDOLGDGH�HVSDQKROD�SDUD�SHVVRDV�It�
VLFDV�H�SHOR�PHQRV�����GR�FDSLWDO�GDV�HPSUHVDV�HP�PmRV�QDFLRQDLV�

��QR�0p[LFR��SDUD�XPD�DPSOD�JDPD�GH�VXEVWkQFLDV�FRQVLGHUDGDV�
HVWUDWpJLFDV�H�SDUD�XP�FRQMXQWR�GH�SURYtQFLDV�PLQHUDLV��p�REULJD�
WyULR� SHOR�PHQRV� ���� GR� FDSLWDO� HP�PmRV�PH[LFDQDV� H� SDUD� RV�
UHVWDQWHV�PLQHUDLV�VH�H[LJH������HVVD�REULJDWRULHGDGH�VH�Gi�WDQWR�
QD�ODYUD�FRPR�QD�SHVTXLVD�

��QR�&DQDGi�VH�H[LJH�R�PtQLPR�GH�����GH�FRQWUROH�SRU�QDFLRQDLV��
WDQWR� QR� VHWRU� PLQHUDO�� FRPR� QDV� LQG~VWULDV� GH� WUDQVIRUPDomR� GRV�
PHVPRV��HP�DOJXQV�FDVRV�D�SDUWLFLSDomR�H[LJLGD�FKHJD�D������

��QD�,QGRQpVLD�VRPHQWH�QDFLRQDLV�H�HPSUHVDV�S~EOLFDV�H�SULYDGDV�
LQWHJUDOPHQWH�FRQWURODGDV�SRU� LQGRQpVLRV�SRGHP�WHU�DFHVVR�DR�VXE�
VROR��R�FDSLWDO�HVWUDQJHLUR�Vy�SRGH�WHU�DFHVVR�DR�VXEVROR�DWUDYpV�GH�
FRQWUDWRV�FRP�R�JRYHUQR�

��QRV�SDtVHV�VRFLDOLVWDV��FRP�D�DEHUWXUD�DR�FDSLWDO�RFLGHQWDO��DV�HP�
SUHVDV�PLVWDV� VHPSUH� FRP�PDLRULD� GH� FDSLWDO� ORFDO� VmR� VXEPHWLGDV�
WDPEpP�D�UtJLGRV�FRQWUROHV�

2�EHP�PLQHUDO��SRU�VHU�XP�UHFXUVR�QmR�UHQRYiYHO��QmR�SRGH�VHU�
WUDWDGR�GD�PHVPD�IRUPD�TXH�XPD�VLPSOHV�PHUFDGRULD��HP�IDFH�GH�
VHX� LQHTXtYRFR�FDUiWHU�HVWUDWpJLFR��6H�p�HVWUDWpJLFD�D�VXD�SURGX�
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omR�� HVSHFLDO� WDPEpP� WHP�TXH� VHU� D� IRUPD�GR� VHX� FRQWUROH�� SHU�
PLWLQGR�VH� D� ODYUD� VRPHQWH� D� EUDVLOHLURV� RX� D� HPSUHVDV� FRP

$WXDOPHQWH��QHP�D�&RQVWLWXLomR�QHP�D�OHJLVODomR�RUGLQiULD�DVVHJX�
UDP�R�H[HUFtFLR�SHOR��%UDVLO�GH�VXD�VREHUDQLD�QDFLRQDO�VREUH�RV�UHFXU�
VRV�PLQHUDLV��3DUD�SRVVLELOLWDU�DR�3DtV�R�H[HUFtFLR�GHVWD�VREHUDQLD��R�
FDSLWDO�HVWUDQJHLUR�GHYH�SRGHU�SDUWLFLSDU�GD�PLQHUDomR�EUDVLOHLUD�GHV�
GH�TXH�VXEPHWLGR�D�FRQWUROHV�

$�FRPXQLGDGH�GH�JHRFLrQFLDV�GHVHMD��SUDWLFDPHQWH�GH�IRUPD�XQk�
QLPH�� TXH� D� $VVHPEOpLD�1DFLRQDO� &RQVWLWXLQWH��PXGDQGR� D� OHWUD� GD�
&RQVWLWXLomR�GH������� UHYHUWD�D�VLWXDomR�DWXDO�GR�VHWRU�PLQHUDO�QmR�
SHUPLWLQGR� TXH� HPSUHVDV� FRP�PDLRULD� RX� WRWDOLGDGH� GH� FDSLWDO� HV�
WUDQJHLUR�VHMDP�DXWRUL]DGDV�D�ODYUDU�HP�FRQGLo}HV�GH�LJXDOGDGH�FRP�
DTXHODV�GH�FDSLWDO�QDFLRQDO�

e� LQDGLiYHO�R�HVWDEHOHFLPHQWR�GD�VREHUDQLD�QDFLRQDO�VREUH�RV� UH�
FXUVRV�PLQHUDLV�EUDVLOHLURV��DVVHJXUDQGR�QR�WH[WR�FRQVWLWXFLRQDO�TXH�D�
ODYUD�GDV�-D]LGDV�PLQHUDLV�VRPHQWH�SRGHUi�VHU�HIHWXDGD�SRU�EUDVL�

$VVLP��WRUQD�VH�IXQGDPHQWDO�DGR�

&DVR� WDLV�GLVSRVLWLYRV�VHMDP�
LQVHULGRV�QD�IXWXUD�&RQVWLWXLomR�)HGHUDO��VHUi�GDGR�XP�JUDQGH�SDVVR�
QR�HVWDEHOHFLPHQWR�GD�VREHUDQLD�QDFLRQDO�VREUH�RV�UHFXUVRV�PLQHUDLV�

(VWD�LPSRUWDQWH�PXGDQoD�GHYHUi�HQVHMDU�DLQGD�D�LQWHUUXSomR�H�UHYL�
VmR�GD�DEVXUGD�IRUPD�SHOD�TXDO�R�WHUULWyULR�EUDVLOHLUR�YHP�VHQGR�UHVHU�
YDGR�SDUD�SHVTXLVD�PLQHUDO��ÈUHDV�HQRUPHV��VXSHULRUHV�jV�GH�YiULRV�
SDtVHV�UHXQLGRV��IRUDP�FRQFHGLGDV�D�HPSUHVDV�HVWUDQJHLUDV�VHP�TXH�
VREUH�HODV�WHQKDP�VLGR�UHDOL]DGDV�DV�FRQWUDSDUWLGDV�GH�WUDEDOKR�H[SOR�
UDWyULR��FRQYHUWHQGR�DV�HP�YHUGDGHLUDV�UHVHUYDV�HVWUDWpJLFDV��2�4XD�
GUR���LOXVWUD�HVWD�VLWXDomR��)HUQDQGHV��)��5��&��HW�DOOL��4XHP�p�4XHP�
QR�6XEVROR�%UDVLOHLUR��&ROHomR�(VWXGRV�H�'RFXPHQWRV�Q�� ���&13T�
0&7��%UDVtOLD��������
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48$'52��

&2162/,'$d2�(67$7Ë67,&$�62%5(�$�6,78$d2
'2�68%62/2�%5$6,/(,52

5(*,67526�'(�È5($6�
12�'130

�������/27(6 ����������.P�

'2�68%62/2�
%5$6,/(,52

(48,9$/(17(�$���$OHPDQKD�2FLGHQWDO��)UDQoD��,QJODWHUUD�

(VSDQKD�H�3RUWXJDO

RX�WRGD�D�5HJLmR�&HQWUR�2HVWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

RX�D�GXDV�YH]HV�D�5HJLmR�6XGHVWH

*58326�(&21Ð0,&26 ����'$�È5($�727$/

��(VWUDQJHLURV ������� .P� �����

��(VWDWDLV ����������.P� �����

�ā�3ULYDGRV�1DFLRQDLV ����������.P� �����

(675$1*(,526

��HTXLYDOHP�DRV�WHUULWyULRV�GRV�(VWDGRV�GH�6mR�3DXOR��5LR�GH�-DQHLUR�
H�6DQWD�&DWDULQD�UHXQLGRV��TXH�RFXSDP���������.P��

��R����JUXSR��DVVRFLDomR�%3�%UDVFDQ��GHWpP�VR]LQKR���������.Pð��
(TXLYDOH�D����3URMHWRV�-DUL

��R����PDLRU�JUXSR�p�VXO�DIULFDQR���$QJOR�$PHULFDQ���FRP��������.Pð�
H�FRQWUROD�WDPEpP�D�SURGXomR�QDFLRQDO�GH�RXUR��������QtTXHO��������
DOpP�GH�QLyELR�������H�WXQJVWrQLR�������
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$OpP�GD�QDFLRQDOL]DomR��H�QmR�HVWDWL]DomR�GD�PLQHUDomR�EUDVLOHLUD���
SUHFRQL]DGD�SHOR�DUWLJR�����GR�3URMHWR�GH�&RQVWWWXLomR��p�WDPEpP�LP�
SRUWDQWH��QR�VHQWLGR�GH�DVVHJXUDU�R�H[HUFtFLR�SHOR�%UDVLO�GD�VREHUDQLD�
QDFLRQDO�VREUH�RV�VHXV�UHFXUVRV�PLQHUDLV��TXH�DV�DXWRUL]Do}HV�H�FRQ�
FHVV}HV�GH�SHVTXLVD�H�ODYUD�VHMDP�VHPSUH�RXWRUJDGDV�SHOD�8QLmR�QR�
LQWHUHVVH�QDFLRQDO�FRPR�GLVS}H�UHIHULGR�DUWLJR��&RP�WDO�GLVSRVLWLYR�QD�
&RQVWLWXLomR�)HGHUDO��D�OHJLVODomR�RUGLQiULD�GDUi�j�8QLmR�R�SRGHU�GH�
UHFXVDU�D�RXWRUJD�GH�GLUHLWR�PLQHUDO�D�XPD�GHWHUPLQDGD�HPSUHVD��VH�D�
UHDOL]DomR�GD�SHVTXLVD�RX�GD�ODYUD�GH�XP�FHUWR�GHSyVLWR��SHOD�PHVPD��
UHSUHVHQWDU�GDQRV�SDUD�R�LQWHUHVVH�QDFLRQDO�

2� PRQRSyOLR� HVWDWDO� GRV� PLQHUDLV� UDGLRDWLYRV� TXH� FRQVWLWXHP�
PDWpULD�SULPD�SDUD�D�LQG~VWULD�QXFOHDU�EUDVLOHLUD�IRL�DGRWDGR�DWUD�
YpV�GH�OHJLVODomR�RUGLQiULD�H�p�UHDOL]DGR�SHODV�HPSUHVDV�GR�VLVWH�
PD�18&/(%5È6�

2� GRPtQLR� GD� WHFQRORJLD� QXFOHDU� p� IDWRU� HVVHQFLDO� SDUD� R� GHVHQ�
YROYLPHQWR�QDFLRQDO�HP�EDVHV�DXW{QRPDV�HP� UHODomR�DR�SDQRUDPD�
H�DRV�LQWHUHVVHV�H[WHUQRV��,VVR�p�XPD�UHDOLGDGH��QRV�GLDV�FRUUHQWHV��
HP�SDtVHV�FHQWUDLV��FRPR�D�)UDQoD��H�HP�QDo}HV�YL]LQKDV��FRPR�D�$U�
JHQWLQD��2�%UDVLO�QmR�GHYH�DIDVWDU�VH�GHVVD�WUDMHWyULD��JDUDQWLQGR�VXD�
DXWRGHWHUPLQDomR�WHFQROyJLFD�QD�iUHD�QXFOHDU�

�
TXLUH� LPSRUWkQFLD� TXH� YDL� GHVGH� DV� DSOLFDo}HV� QD� SHVTXLVD� EiVLFD��
IXQGDPHQWDO� SDUD� D� IRUPDomR� GRV� TXDGURV� EUDVLOHLURV� GH� SHVTXLVD�
GRUHV� QD� iUHD� DFDGrPLFD�� DWp� RV� HQYROYLPHQWRV� GRV�PDLV� YDULDGRV�
VHWRUHV� LQGXVWULDLV�PRGHUQRV�� SDVVDQGR� SRU� TXHVW}HV�� LQFOXVLYH�� GD�
VHJXUDQoD�QDFLRQDO�

3RU�WXGR�LVVR��D�IXWXUD�&RQVWLWXLomR�%UDVLOHLUD�GHYH�SUHYHU�R�PRQR�
SyOLR�HVWDWDO�VREUH�R�VHWRU�QXFOHDU��GHVGH�D�SHVTXLVD�DWp�D� ODYUD�GH�
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PLQHUDLV�IyVVHLV��LQFOXLQGR��WDPEpP��D�WHFQRORJLD�VXEVHT�HQWH��QHFHV�

1HVVH�VHQWLGR��D�FRPXQLGDGH�EUDVLOHLUD�GH�JHRFLrQFLDV�PDQLIHV�
WRX�VH�IDYRUDYHOPHQWH�j�DSURYDomR�GR�DUWLJR����� LQFLVR�;;,,��H�GR�
DUWLJR������LQFLVR�9,��GR�3URMHWR�GH�&RQVWLWXLomR�HODERUDGR�SHOD�&R�
PLVVmR�GH�6LVWHPDWL]DomR�

3RU�RXWUR�ODGR��R�PRQRSyOLR�HVWDWDO�GR�SHWUyOHR�p�XPD�FRQTXLVWD�GR�
SRYR� EUDVLOHLUR� H� D� DWXDomR� GD�3(752%5È6�� XPD� SURYD� GH� QRVVD�
FRPSHWrQFLD�WHFQROyJLFD�

(P�SRXFR�PDLV�GH����DQRV��DWUDYpV�GR�WUDEDOKR�GD�3(752%5È6��R�
�

FREHUWRV�QD�%DFLD�GH�&DPSRV�HOHYDP�R�%UDVLO�H�D�VXD�HPSUHVD�SHWURO�
IIHUD�DRV�SDWDPDUHV�GDV�JUDQGHV�FRPSDQKLDV�GH�SHWUyOHR�GR�SODQHWD�

WHP�GDGR� j�3HWUREUiV� H� DRV� VHXV� WpFQLFRV�� GHPRQVWUDQGR� TXH� QmR�
QHFHVVLWD�GH�SDUFHLURV�QD�LQG~VWULD�SHWUROtIHUD�QDFLRQDO�

$�SDUWLU� GRV� LQVXFHVVRV�H[SORUDWyULRV�GDV�HPSUHVDV�HVWUDQJHLUDV��
�

WRUDV�HP�YLDV�GH�GHVHQYROYLPHQWR��(QTXDQWR�HVWDV�YrP�SURSULDPHQWH�
H[HUFHQGR�PDLRU� FRQWUROH� QDFLRQDO� VREUH� DV� HPSUHVDV� HVWUDQJHLUDV�
TXH�RSHUDP�HP�VHX�WHUULWyULR��R�%UDVLO�DEUDQGRX�FDGD�YH]�PDLV�DV�FOiX�
VXODV�GRV��FRQWUDWRV�GH�ULVFR���DWLQJLQGR�QtYHLV�GH�UHPXQHUDomR�SDUD�
DV�FRQWUDWDGDV��TXH�VmR�DEVROXWDPHQWH�LQFRPSDWtYHLV�FRP�R�LQWHUHVVH�
QDFLRQDO��FRPR�p�R�FDVR�GR�FRQWUDWR�FHOHEUDGR�FRP�D�7H[DFR�SDUD�D�
H[SORUDomR�GD�%DFLD�GR�0DUDMy��3RUWDQWR��DV�PXOWLQDFLRQDLV��DWXDQGR�
QR�SDtV�DWUDYpV�GRV��FRQWUDWRV�GH�ULVFR��GHVGH�������WrP�UHSUHVHQWDGR�
XPD�JUDGXDO�SHUGD�GH�VREHUDQLD�VREUH�R�SHWUyOHR�QDFLRQDO�

$� 3(752%5È6�� FXPSULQGR� R� VHX� FRPSURPLVVR� FRP� D� VRFLH�
GDGH�GH� OHYDQWDU�R�SRWHQFLDO�SHWUROtIHUR�GDV�EDFLDV�VHGLPHQWDUHV�
EUDVLOHLUDV�� WHP� LQYHVWLGR� VRPDV� VHPSUH� PDLV� HOHYDGDV� GR� TXH�
DTXHODV�DSOLFDGDV�SHODV�HPSUHVDV�PXOWLQDFRQDLV��QR�%UDVLO��QD�H[�
SRUWDomR�GH�SHWUyOHR��FRQIRUPH�GHPRQVWUD�R�4XDGUR�Q�����D�VHJXLU�
�*870$1�� /�� )��2�� HW� DOOL�� $QDLV� GR� ���� &RQJUHVVR� %UDVLOHLUR� GH�
(QHUJLD���9ROXPH�Q�����5LR�GH�-DQHLUR��������
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48$'52��

5(68/7$'26�'$�3(752%5È6�[�(035(6$6�3$57,&,3$17(6

�'26�&2175$726�'(�5,6&2�12�3(5Ë2'2����������

(PSUHVDV�3DUWLFLSDQWHV�
GRV�&RQWUDWRV�GH�5LVFR

3HWUREUiV

,QYHVWLPHQWR�JOREDO
�ELOK}HV�GH�GyODUHV� ��� �����

,QYHVWLPHQWR�HP�H[SORUDomR
�ELOK}HV�GH�GyODUHV� ��� ����

/LQKDV�VtVPLFDV�OHYDQWDGDV��.P� ������� �������
0HWURV�SHUIXUDGRV�HP�H[SORUDomR ������� ���������
0HWURV�SHUIXUDGRV�SDUD�SURGXomR � ���������

0HWURV�SHUIXUDGRV��WRWDO� ������� ����������
3RoRV�H[SORUDWyULRV ��� �����

3RoRV�SDUD�GHVHQYROYLPHQWR�GD
SURGXomR � �����

3RoRV��Q~PHUR�WRWDO� ��� �����
'HVFREHUWDV�GH�SHWUyOHR

�ELOK}HV�GH�EDUULV� � ����
'HVFREHUWDV�GH�JiV

�ELOK}HV�GH�P�� ��� �����
3URGXomR�GH�SHWUyOHR

�ELOK}HV�GH�P�� � ����
3URGXomR�GH�JiV��ELOK}HV�GH�P�� � �����

� 1mR�HVWmR�FRPSXWDGRV�RV�YROXPHV�GHVFREHUWRV�HP�iJXDV�SUR�
IXQGDV�TXH�DGLFLRQDUmR�DSUR[LPDGDPHQWH�WUrV�ELOK}HV�GH�EDUULV�
jV�UHVHUYDV�QDFLRQDLV�

(VWXGRV�UHDOL]DGRV�SHOD�$VVRFLDomR�GRV�(QJHQKHLURV�GD�3(752�
%5È6��GHPRQVWUDP�HIHWLYDPHQWH�TXH�

�� FHUFD�GH�PHLR�ELOKmR�GH�GyODUHV�FRUUHVSRQGHP�j�DSOLFDomR�GH�FRP�
SDQKLDV�QDFLRQDLV���3$8/,3(752�SULQFLSDOPHQWH��'HVWH�YDORU������
PLOK}HV�GH�GyODUHV�HP�LPSRUWDo}HV�GH�HTXLSDPHQWRV�H�VHUYLoRV�

�� DOJR�FRPR�����PLOK}HV�GH�GyODUHV�IRUDP�LQYHVWLGRV�QD� LP�
SRUWDomR�GH�EHQV�H�VHUYLoRV�HVWUDQJHLURV��FRPR�HPEDUFD�
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o}HV��SODWDIRUPDV��PDWHULDLV�LPSRUWDGRV�WHPSRUDULDPHQWH�H�
PmR�GH�REUD�HVSHFLDOL]DGD�

'LVVR�UHVXOWD�TXH��DSyV�DV�GHGXo}HV�GHYLGDV��DV�HPSUHVDV�PXOWLQD�
FLRQDLV�FRQWUDWLVWDV�GH�ULVFR�LQYHVWLUDP�QD�H[SORUDomR�GR�SHWUyOHR�HP�
WHUULWyULR�EUDVLOHLUR�QmR�PDLV�GH�86������PLOK}HV��FLIUD�PXLWR�LQIHULRU�D�
TXH�D�3(752%5È6�DSOLFRX��86�������ELOK}HV�

8OWLPDPHQWH�� WHP�VLGR� OHYDQWDGD�D�WHVH�GD�UHFLSURFLGDGH��FRPR�
VH� R�PRQRSyOLR� HVWDWDO� EUDVLOHLUR� SUHMXGLFDVVH� D� DWXDomR� LQWHUQD�
FLRQDO�GD�3(752%5È6��$R�FRQWUiULR��QDGD�VXSRUWD�HVVD�PDOLFLR�
VD� WHVH�� GRV� QHJyFLRV� LQWHUQDFLRQDLV� GR� SHWUyOHR� QmR� SDUWLFLSD� D�

GDV�SDUWHV�HQYROYLGDV��FDVR�D�FDVR��8P�H[HPSOR�UHFHQWH�GLVVR�p�D�
LQWHUQDFLRQDOL]DomR�GDV�DWLYLGDGHV�GDV�HPSUHVDV�HVWDWDLV�YHQH]XH�

9HQH]XHOD�HVWDWL]RX�LQWHJUDOPHQWH�R�VHWRU�SHWUROtIHUR�H�QmR�VRIUHX��
HP�QHQKXP�PRPHQWR��TXDOTXHU�UHSUHViOLD�

2�PRQRSyOLR�HVWDWDO�GR�SHWUyOHR��DGRWDGR�SHOD�KLVWyULFD�/HL��������
HVWi� LQFRUSRUDGR� QD� SURSRVWD� GH� &RQVWLWXLomR�� SURLELQGR� LQLFLDWLYDV�
FRPR�RV��FRQWUDWRV�GH�ULVFR��TXH�D�3(752%5È6�YHP�DVVLQDQGR�FRP�
HPSUHVDV�SHWUROIIHUDV��2�PRQRSyOLR�HVWDWDO�GR�SHWUyOHR��WDQWR�QR�%UD�
VLO��FRPR�QRV�GLYHUVRV�SDtVHV�TXH�R�DGRWDUDP��WHP�UHYHODGR�R�DFHUWR�

�
WUDomR�H�SROtWLFD�GRV�UHFXUVRV�PLQHUDLV��FRPR�IDWRU�HVVHQFLDO�GR�GHVHQ�
YROYLPHQWR�HFRQ{PLFR��SROtWLFR��VRFLDO�H�WHFQROyJLFR�GDTXHODV�QDo}HV�

�
FDSDFLGDGH�WHFQROyJLFD�GD�3(752%5È6��D�DPSOLDomR�GRV�FRQKHFL�
PHQWRV�GDV�QRVVDV�EDFLDV�VHGLPHQWDUHV��R�DXPHQWR�GD�SURGXomR�GR�
SHWUyOHR�HP�FXUWR�SUD]R��R�DOtYLR�GD�GtYLGD�H[WHUQD��R�FRQWUROH�WRWDO�GRV�
FRQWUDWRV�SRU�SDUWH�GD�3(752%5È6��D�QDWXUH]D�GD�SUHVWDomR�GH�VHU�
YLoRV�GRV�FRQWUDWRV�H�D�DOHJDomR�GH�TXH�RV�PHVPRV�VmR�QHJRFLDGRV�
VREHUDQDPHQWH�� WrP� VLGR� LQWHLUDPHQWH� GHVPHQWLGDV� SULQFLSDOPHQWH�
SHOD�SUySULD�SUiWLFD�GHVVHV��FRQWUDWRV�GH�ULVFR���GHFRUULGRV�����GR]H��
DQRV�GH�VXD�DGRomR�SHOD�HVWDWDO�SHWUROtIHUD�EUDVLOHLUD��&RPR�Mi�IRL�GLWR��
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R� LQJUHVVR�HIHWLYR�GH�GLYLVDV�QR�%UDVLO� �FHUFD�GH�86������PL�OK}HV��
IRL�LUULVyULR��D�3(752%5È6�RFXSD�SRVLomR�GH�YDQJXDUGD�QR�FHQiULR�
LQWHUQDFLRQDO�HP�WHFQRORJLD�SHWUROtIHUD��DOpP�GH�VHU�SLRQHLUD�QD�H[SOR�
UDomR�H�SURGXomR�HP�iJXDV�SURIXQGDV��D�GtYLGD�H[WHUQD�EUDVLOHLUD�DX�
PHQWRX�H[WUDRUGLQDULDPHQWH��D�3(752%5È6�QmR�WHP�FRQWUROH�GR�TXH�
UHDOPHQWH�p�H[HFXWDGR��QmR�VmR�FRQWUDWRV�GH�SUHVWDomR�GH�VHUYLoRV��

�

QmR� YrP� VHQGR� QHJRFLDGRV� VREHUDQDPHQWH�� HP� IDFH� GDV� SUHVV}HV�
UHVXOWDQWHV�GD�HQRUPH�GtYLGD�H[WHUQD�EUDVLOHLUD�

3HOR�H[SRVWR��SRGH�VH�GL]HU�TXH�D�GHFLVmR�GH�VH�LQVWLWXLU�R�0RQRSyOLR�
(VWDWDO�GR�3HWUyOHR�IRL�XPD�GDV�GHFLV}HV�GH�PDLRU�DOFDQFH�HFRQ{PLFR��
VRFLDO�H�SROtWLFR�GD�KLVWyULD�EUDVLOHLUD��$�IXWXUD�&RQVWLWXLomR�GHYH�PDQWr�

�
FDGR�QDFLRQDO�FRP�GHULYDGRV�GH�SHWUyOHR�D�SUHoRV�LQWHUQDFLRQDOPHQWH�
FRPSHWLWLYRV��DOpP�GH�GHVHQYROYHU�H�LQFHQWLYDU�R�VHWRU�SULYDGR�GR�3DtV��
DWUDYpV�GH�VHXV�FRQWUDWRV�GH�VHUYLoRV�H�GH�VXDV�FRPSUDV�GH�EHQV�GH�
FDSLWDO��TXH�UHVXOWDP��FRQWLQXDPHQWH��HP�GHVHQYROYLPHQWR�WHFQROyJLFR�
H�QR�DXPHQWR�GD�SURGXWLYLGDGH�H�TXDOLGDGH�GD�QRVVD�LQG~VWULD�

7RUQD�VH�LPSHULRVR��SRUWDQWR��TXH�D�SURSRVWD�FRQVWLWXFLRQDO�HP�VHX�
DUWLJR������LQFLVRV�,��,,��,,,��,9��9��9,�H�SDUiJUDIR�~QLFR��VHMD�PDQWLGD�HP�
VXD�tQWHJUD��$V�LQRYDo}HV��FRP�UHVSHLWR�j�/HL��������VmR�RV�DUWLJRV�9�
H�9,�H�R�SDUiJUDIR�~QLFR��WRGDV�PXLWR�LPSRUWDQWHV�SDUD�R�3DtV��SULQFL�

IHULUHP�SURIXQ�

$�UHDOL]DomR�GH�HPSUHHQGLPHQWRV�HFRQ{PLFRV�HP�WHUUDV�LQGtJHQDV��
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H�GH�PLQHUDomR��FHUWDPHQWH�SURGX]LUmR�HIHLWRV�VRE�D�YLGD�H�D�FXOWX�
UD�GRV�tQGLRV��1HVVDV�FRQGLo}HV��WDLV�HPSUHHQGLPHQWRV�Vy�GHYHULDP�
VHU� UHDOL]DGRV�TXDQGR�QmR�KRXYHVVH�RXWUDV�DOWHUQDWLYDV�� VHQGR�TXH�
RV�SURMHWRV�HP�WDLV�iUHDV�GHYHULDP�VHU�GLVFXWLGRV�H�GHEDWLGRV�QR�VHLR�
GD�VRFLHGDGH�FLYLO�H�D� LPSODQWDomR�GRV�PHVPRV�GHYHULD�VH�GDU�VRE�
VHYHUDV�FRQGLo}HV�WpFQLFDV�H�DPELHQWDLV��GH�PRGR�D�QmR�SUHMXGLFDU�
DV�FRPXQLGDGHV�LQGtJHQDV�

$�PLQHUDomR��HPERUD�VHMD�PXLWR�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�
QDFLRQDO��p�XPD�DWLYLGDGH�TXH�DIHWD�HP�ODUJD�HVFDOD�R�PHLR�DPELHQWH�
QDWXUDO��GRQGH�GHFRUUH�D�SUHRFXSDomR�TXDQWR�D�VXD�UHDOL]DomR�HP�WHU�
UDV�LQGtJHQDV�VHP�FXLGDGRV�HVSHFLDLV�H�UtJLGRV��6H�XP�PHLR�DPELHQWH�
VDGLR�p�XPD�H[LJrQFLD�FUHVFHQWH�SDUD�DV�SUySULDV�VRFLHGDGHV�FRQWHP�
SRUkQHDV��FXOWXUDO�H�WHFQRORJLFDPHQWH�GHVHQYROYLGDV��SDUD�RV�tQGLRV��
TXH�YLYHP�HP�SURIXQGD�H�HVWUHLWD�UHODomR�FRP�D�QDWXUH]D��HOH�p�XPD�
QHFHVVLGDGH�YLWDO��6H��SRU�H[HPSOR��RV�ULRV�H�GHPDLV�FXUVRV�G
iJXD�GH�
XPD�iUHD�LQGtJHQD�IRUHP�SROXtGRV� �FHUWDPHQWH�
RV�VHXV�HIHLWRV�VHUmR�LPHGLDWRV�VREUH�R�tQGLR��FRP�FRQVHT�rQFLDV�JUD�
YtVVLPDV�SDUD�D�VXD�VD~GH�H�VXD�SUySULD�VREUHYLYrQFLD�

(PERUD�R�(VWDWXWR�GR�ËQGLR��/HL�����������HVWDEHOHoD�TXH�D�H[SOR�
UDomR�GH�UHFXUVRV�PLQHUDLV�HP�WHUUDV�LQGtJHQDV�VRPHQWH�VHMD�DXWRUL�
]DGD�VH�QHFHVViULD�j�VHJXUDQoD�H�DR�GHVHQYROYLPHQWR�QDFLRQDLV��H�
SURtED� WHUPLQDQWHPHQWH�D�JDULPSDJHP�SRU� QmR�tQGLRV�� HP����������
H[LVWLDP�����DOYDUiV�GH�SHVTXLVD�QHVWDV�iUHDV�H�JDULPSRV�H[SORUDGRV�
SRU� �EUDQFRV��HP����GHODV��FRP�VHULtVVLPDV�FRQVHT�rQFLDV�SDUD�RV�
tQGLRV��$OpP�GLVVR��R�'HFUHWR�����������HVWDEHOHFH�TXH�VRPHQWH�HP�
SUHVDV�HVWDWDLV�IHGHUDLV�SRGHULDP�DWXDU�HP�WHUUDV�LQGtJHQDV�H��H[FHS�
FLRQDOPHQWH��HPSUHVDV�SULYDGDV�QDFLRQDLV��FRQWXGR��R�TXH�VH�REVHUYD�
p�EHP�GLIHUHQWH������GDV�HPSUHVDV�TXH�UHTXHUHUDP�iUHDV�HP�WHUUDV�
LQGtJHQDV�VmR�GH�FDSLWDO�SULYDGR�QDFLRQDO��������VmR�HVWUDQJHLUDV�H�
VRPHQWH� ����� VmR� HVWDWDLV� IHGHUDLV�� $� H[FHomR� YLURX� D� UHJUD�� VHP�
FRQWDU�D�SUHVHQoD�SURLELGD�GDV�HPSUHVDV�HVWUDQJHLUDV�

4XDQWR�DR�JDULPSR�HP�WHUUDV�LQGtJHQDV�SRU�QmR�tQGLRV��SURLELGR�
SRU�OHL��R�3RGHU�([HFXWLYR�WHP�VLGR��QR�PtQLPR��RPLVVR�HP�UHODomR�
j�GUDPiWLFD�VLWXDomR�TXH�VH�YLYH�QD�DWXDOLGDGH��&RQWXGR��H[LVWHP�
VpULDV�DFXVDo}HV�GH�TXH� WDO�3RGHU��HP�UHDOLGDGH��YHP�HVWLPXODQ�



���

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

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

GR�R�JDULPSR�HP�WHUUDV�LQGtJHQDV��IHULQGR�HVFDQGDORVDPHQWH�D�OHL��
GHL[DQGR� RV� tQGLRV� DIHWDGRV� HP� VLWXDomR� H[WUHPDPHQWH� GHOLFDGD�
TXDQWR�j�VXD�VREUHYLYrQFLD�H�SUHVHUYDomR�GD�VXD�FXOWXUD��$� LQYD�
VmR�SRU�PDLV�GH����PLO�JDULPSHLURV�GDV�WHUUDV�GRV�<DQRPDPLV��QR�
7HUULWyULR� )HGHUDO� GH� 5RUDLPD�� DWUDYpV� GD� XWLOL]DomR� GH� SLVWDV� GH�
SRXVR��FRQVWUXtGDV�H�FRQWURODGDV�SHOD�8QLmR��VHP�TXDOTXHU�UHDomR�
JRYHUQDPHQWDO��FRQVWLWXL�XP�WULVWH�H[HPSOR�GR�HTXLYRFDGR�FRPSRU�
WDPHQWR�GR�3RGHU�([HFXWLYR�)HGHUDO�IUHQWH�DRV�JDULPSRV�HP�iUHDV�
LQGtJHQDV��7DO�VLWXDomR�p�LQVXVWHQWiYHO��VRE�SHQD�GH�R�SRGHU�S~EOLFR�
YLU�D�VHU�DFXVDGR�GH�VHU�XP�GRV�SULQFLSDLV�DJHQWHV�QD�FDPSDQKD�GH�
H[WLQomR�GH�HWQLDV�LQGtJHQDV�QR�%UDVLO�

9iULDV� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� SURSXVHUDP�TXH� RV� EHQV�PL�
QHUDLV�HYHQWXDOPHQWH�H[LVWHQWHV�QDV� WHUUDV�GRV� tQGLRV�FRQVWLWXtVVHP�
�5HVHUYD�1DFLRQDO��TXH�VRPHQWH�VHULD�H[SORUDGD�TXDQGR�DVVLP�R�H[L�
JLVVH� R� GHVHQYROYLPHQWR� GR� 3DtV� H� DLQGD� VH� QmR� H[LVWLVVHP� RXWUDV�
DOWHUQDWLYDV��&RQWXGR��QR�SURFHVVR�FRQVWLWXLQWH��QmR� IRL�SRVVtYHO�TXH�
WDO�SURSRVLomR�IRVVH�DFHLWD��HP�IDFH�GD�PDJQLWXGH�GH�LQWHUHVVHV�HFR�
Q{PLFRV�UHODFLRQDGRV�FRP�D�TXHVWmR�

2�3URMHWR� GH�&RQVWLWXLomR� QR� LQFLVR�;9,� GR� DUWLJR� ��� GLVS}H� TXH�
FDEHUi�H[FOXVLYDPHQWH�DR�&RQJUHVVR�1DFLRQDO� �DXWRUL]DU�D�H[SORUD�
omR�GH�ULTXH]DV�PLQHUDLV�HP�WHUUDV�LQGtJHQDV���7DO�GLVSRVLWLYR�WHP�XP�

�
YDP�QR�VHQWLGR�GH�VREUHYLYHUHP��WDQWR�ItVLFD�FRPR�FXOWXUDOPHQWH�

$R�&RQJUHVVR�1DFLRQDO�FDEHULD��HQWmR��MXOJDU�VREUH�D�RSRUWXQLGDGH�
GD�SHVTXLVD�H�ODYUD�HP�WHUUDV�LQGtJHQDV��FRPSDWLELOL]DQGR�D�QHFHVVL�
GDGH�GHVVD�H[SORUDomR�FRP�R�GHVHQYROYLPHQWR�GR�3DtV�H�R�GLUHLWR�GRV�
tQGLRV�GH�FRQWLQXDU�YLYHQGR�GH�DFRUGR�FRP�VHXV�XVRV�H�FRVWXPHV�

$�SUiWLFD�WHP�PRVWUDGR�TXH�R�3RGHU�([HFXWLYR�QmR�WHP�FRQGLo}HV�
GH�UHDOL]DU�HVVH�PHVPR�SDSHO��WmR�LPSRUWDQWH�H�YLWDO�SDUD�RV�tQGLRV��
-XQWR�DR�3RGHU�([HFXWLYR�SUROLIHUDP��OREELHV��GH�WRGR�WLSR��HQTXDQWR�
TXH�D�DomR�GRV�PHVPRV� MXQWR�DR�&RQJUHVVR�1DFLRQDO�VHUi�VHPSUH�
PDLV�GWWtFLO��Mi�TXH�VREUH�HOH�H[HUFH�D�VRFLHGDGH�FLYLO�XP�SRGHU�GH�DWX�
DomR�HIHWLYD��SRGHU�HVVH�TXH�p�UHIRUoDGR�SHOD�DWLYLGDGH�GRV�SUySULRV�
tQGLRV�H�GDV�HQWLGDGHV�TXH�RV�GHIHQGHP�
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$RV�TXH�SRVVDP�DSUHVHQWDU�REMHomR�TXDQWR�D�HVVD�HIHWLYD�DWULEXLomR�
GR�&RQJUHVVR�1DFLRQDO��FDEH�HVFODUHFHU�TXH�WDO�FRPSHWrQFLD�p�GH�QD�
WXUH]D�PHUDPHQWH�OHJLVODWLYD��WDO�FRPR�Mi�H[LJH��SRU�H[HPSOR��D�&RQVWL�
WXLomR�DWXDO�FRP�UHODomR�j�YHQGD�GH�WHUUDV�GHYROXWDV�DFLPD�GH�������KD�

3RUWDQWR�� R�&RQJUHVVR�QmR�H[DPLQDUi�DVSHFWRV�GH�RUGHP� WpFQLFD��
PDV�DSHQDV�GHFLGLUi� VREHUDQDPHQWH�VREUH�D� FRQYHQLrQFLD�SROIWLFD�H�
HFRQ{PLFD�GD�SHVTXLVD�H�ODYUD�HP�WHUUDV�LQGtJHQDV��FDEHQGR��D�SRVWH�
ULRUL��DR�3RGHU�([HFXWLYR�D�DGRomR�GDV�PHGLGDV�UHJXODUHV�QHFHVViULDV�

8P�PHLR�DPELHQWH�VDGLR�p�XPD�H[LJrQFLDā�GDV�VRFLHGDGHV�FRQWHP�
SRUkQHDV��VHQGR�QHFHVViULD�D�DGRomR�GH�SURYLGrQFLDV�OHJDLV�TXH�DV�
VHJXUHP�D�WRGRV�FRQGLo}HV�GH�YLYHUHP�HP�KDUPRQLD�FRP�D�QDWXUH]D�

$�PLQHUDomR� p� XPD� DWLYLGDGH� GD�PDLV� DOWD� LPSRUWkQFLD� SDUD� R�
3DtV�QD�PHGLGD�HP�TXH�SURSLFLD�D�REWHQomR�GDV�PDWpULDV�SULPDV�
PLQHUDLV�GH�TXH�QHFHVVLWDP�D�LQG~VWULD�H�D�DJULFXOWXUD�SDUD�IRUQH�
FHU�PHOKRUHV�FRQGLo}HV�GH�YLGD�DR�KRPHP��3RU�RXWUR�ODGR��D�PLQH�
UDomR�DIHWD�HP�ODUJD�HVFDOD�R�PHLR�DPELHQWH��VHQGR�QHFHVViULD�D�
H[LVWrQFLD�GH�UHJUDV�EDVWDQWH�UtJLGDV�SDUD�FRPSDWLELOL]DU�HVVD�DWLYL�
GDGH�FRP�D�SUHVHUYDomR�GD�HFRORJLD�

1R�%UDVLO��WrP�VLGR�GHVFULWRV�FRPR�GUDPiWLFRV�RV�HIHLWRV�QRFLYRV�
H�SHUYHUVRV�TXH�DOJXPDV�IRUPDV�GH�H[WUDomR�PLQHUDO�SURYRFDP�QR�
PHLR� DPELHQWH�� FRP� GHVWDTXH� HVSHFLDO� SDUD� D� SROXLomR� FDXVDGD�
SHOR�PHUF~ULR�QRV�JDULPSRV�GH�RXUR�HP�GLYHUVDV�iUHDV�GR�%UDVLO��
SULQFLSDOPHQWH� QR�&HQWUR�2HVWH� H� QD�$PD]{QLD��$�PLQHUDomR� LQ�
GXVWULDO�WHP�LJXDOPHQWH�FRQWULEXtGR�SDUD�HOHYDU�RV�QtYHLV�GH�SROXL�
omR�QR�WHUULWyULR�QDFLRQDO�

$� OHJLVODomR�EUDVLOHLUD�QmR� WHP�DFRPSDQKDGR�D�PRGHUQD� WHQGrQ�
FLD�PXQGLDO��GH�H[LJLU�TXH�R�PLQHUDGRU�UHFXSHUH��jV�VXDV�H[SHQVDV��R�
PHLR�DPELHQWH�GHJUDGDGR�SHOD�DWLYLGDGH�PLQHUiULD�

1R�GHFRUUHU� GR�SURFHVVR� FRQVWLWXLQWH�� DV� HQWLGDGHV�GD� VRFLHGDGH�
FLYLO�TXH�VH�SUHRFXSDP�FRP�D�SUHVHUYDomR�HFROyJLFD��FRQVLGHUDQGR�D�
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FUHVFHQWH�SUHRFXSDomR�TXH�HVVH�DVVXQWR�GHVSHUWD�QR�VHLR�GD�VRFLH�
GDGH�EUDVLOHLUD��VRPDGD�j�LQWHQomR�GH�YiULRV�FRQVWLWXLQWHV�GH�UHJXODU�
HVWD�PDWpULD�QR� IXWXUR� WH[WR� FRQVWLWXFLRQDO�� DSRLDUDP�D� LQVHUomR��QR�
3URMHWR�GH�&RQVWLWXLomR��GH�GLVSRVLWLYR�TXH�REULJD�R�PLQHUDGRU�D�UHFX�
SHUDU�R�PHLR�DPELHQWH�SRU�HOH�GHJUDGDGR��7UDWD�VH�GR�SDUiJUDIR����GR�

REULJDGR�D�UHFXSHUDU�R�DPELHQWH�GHJUDGDGR��GH�DFRUGR�FRP�D�VROXomR�
WpFQLFD�GHVFULWD�QR�HVWXGR�GH�LPSDFWR�DPELHQWDO��DSURYDGR�DQWHV�GR�
LQtFLR�GD�H[SORUDomR��

$FRQWHFH��HQWUHWDQWR��TXH�D�HPHQGD�FROHWLYD�Q���3��������H[FOXLX�
HVVH�SDUiJUDIR��R�TXH�FDXVRX�JUDQGH�SUHRFXSDomR�jV�HQWLGDGHV�GH�
GHIHVD�GR�PHLR�DPELHQWH�

$V� HQWLGDGHV� TXH� VXEVFUHYHP� HVWD� FDUWD� DSHODP� DRV� 6HQKRUHV�

FRQWUDPmR�GD�+LVWyULD��UHVWDEHOHFHQGR�D�QHFHVViULD�REULJDomR�FRQV�
WLWXFLRQDO�GH�R�PLQHUDGRU� UHFXSHUDU�R�PHLR�DPELHQWH�SRU�HOH�GHJUD�
GDGR��1mR�DGRWDU� WDO�SUiWLFD�� LQWHUQDFLRQDOPHQWH�DFHLWD��p� ID]HU�FRP�
TXH�R�FRQVHT�HQWH�{QXV�UHFDLD�VREUH�D�SRSXODomR��$SHODP�DLQGD�DRV�
6HQKRUHV�&RQVWLWXLQWHV�SDUD�TXH�GrHP�XP�H[HPSOR�GH�PRGHUQLGDGH��
DSURYDQGR��FRP�VyOLGD

$�&LrQFLD�H�7HFQRORJLD�DVVXPHP�XP�SDSHO�HVWUDWpJLFR�QR�UHOD�
FLRQDPHQWR� HQWUH� RV� SRYRV�� VHMD� SRU� VXDV� LPSOLFDo}HV�PLOLWDUHV��
VHMD�SRU�VXDV�FRQVHT�rQFLDV�HFRQ{PLFDV��2V�SDtVHV�GR�7HUFHLUR�
0XQGR�QmR�SRGHP�PDLV�FRQIRUPDU�VH�FRP�XPD�SROtWLFD�GH PHURV�
H[SRUWDGRUHV�GH�SURGXWRV�DJUtFRODV�RX�GH�PLQpULRV��$�H[SRUWDomR�
GH�PLQpULR�EUXWR�H�D�LPSRUWDomR�GH�SURGXWRV�GH�PDLRU�YDORU�DJUH�
JDGR�FRQWLQXDP�VHQGR�XP�GRV�SULQFLSDLV�PHFDQLVPRV�GH�SHUSHWX�
DomR�GDV�GHVLJXDOGDGHV�QR�PXQGR�

(P������R�7HUFHLUR�0XQGR�GHYLD�DRV�GHVHQYROYLGRV����ELOK}HV�GH�
GyODUHV��KRMH�GHYH�PDLV�GH�����ELOK}HV�H�R�%UDVLO�p�R�PDLRU�GHYHGRU��
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UHVSRQGHQGR�SRU�XP�VH[WR�GD�GtYLGD�PXQGLDO��FHUFD�GH�����ELOK}HV�GH�
GyODUHV��(QIUHQWDPRV�MXURV�TXH�FRQVRPHP�PDLV�GD�PHWDGH�GR�SURGX�
WR�GH�QRVVDV�H[SRUWDo}HV�

2�VHWRU�PLQHUDO�WHP�XPD�LPSRUWkQFLD�PXLWR�PDLV�H[SUHVVLYD�GR�TXH�VH�
SRGHULD�LPDJLQDU�QR�HQGLYLGDPHQWR�H[WHUQR�EUDVLOHLUR���86�������ELOK}HV���
QDGD�PHQRV�GR�TXH����GR�WRWDO�GH�UHFXUVRV�H[WHUQRV�EUDVLOHLURV��Vy�FRP�
SXWDGR�R�SHUtRGR����������������GR�WRWDO�VmR�GD�UHVSRQVDELOLGDGH�GR�
FDSLWDO�HVWUDQJHLUR��VHJXLQGR�VH�R�FDSLWDO�HVWDWDO�FRP�����H�R�FDSLWDO�SUL�
YDGR�QDFLRQDO�FRP�DSHQDV�����'DV����PDLRUHV�HPSUHVDV�HP�FDSWDomR�
GH�UHFXUVRV��UHVSRQViYHLV�SRU�����GR�WRWDO��DSHQDV�XPD�p�GH�FDSLWDO�QD�
FLRQDO��2�PRGHOR��FUHVFLPHQWR�FRP�HQGLYLGDPHQWR´�DGRWDGR�SDUD�R�3DtV��
WHYH�FRPR�GHFRUUrQFLD�QR�VHWRU�PLQHUDO�XPD�DLQGD�PDLRU�FRQFHQWUDomR��
QDV�PmRV�GR�JUDQGH�FDSLWDO��GRV�LQYHVWLPHQWRV�SURGXWLYRV�

WHFQROyJLFR�FRP�R�DX[tOLR�GRV�SDtVHV�GHVHQYROYLGRV�H�DWUDYpV�GH�yU�
JmRV�FRPR�DV�1Do}HV�8QLGDV��FHUWDPHQWH�QmR�VHUi�DWUDYpV�GR�DX[tOLR�

�

RFRUUDP�HP�SDtVHV�FXMRV�PHUFDGRV�RFXSDP��6H�TXLVHUPRV�GHVHQYRO�
YHU�FLrQFLD�H�WHFQRORJLD�QR�%UDVLO�WHUHPRV�GH�ID]r�OR�SRU�QyV�PHVPRV�

2�%UDVLO� DGRWD� DFHUWDGDPHQWH� XPD� SROtWLFD� H[WHUQD� LQGHSHQGHQWH�
HP�UHODomR�jV�JUDQGHV�SRWrQFLDV��H�HYLWD�DOLQKDPHQWR�DXWRPiWLFR�FRP�
DV�SRVLo}HV�TXH�EXVFDP�R�FRQJHODPHQWR�GH�KHJHPRQLDV�SROtWLFR�PL�

SDtVHV�GHSHQGHQWHV�

�
FHLUD�LQWHUQDFLRQDO�TXH�S}HP�HP�[HTXH�QRVVD�DXWRQRPLD�GH�GHFLVmR�QR�

8PD�GDV�PDQLIHVWDo}HV�PDLV�WtSLFDV�GHVVH�QHR�FRORQLDOLVPR�p�XPD�
DWLWXGH�GH�VLVWHPiWLFD�GHVYDORUL]DomR�GR�SDSHO�GD�FLrQFLD�H�GD�WHFQR�
ORJLD�FRPR�LQVWUXPHQWRV�GH�VREHUDQLD��GH�JHUDomR�GH�ULTXH]DV�H�GH�
DWHQGLPHQWR�GDV�QHFHVVLGDGHV�EiVLFDV�GD�SRSXODomR�

)D]HQGR�FRUR�FRP�RV�LQWHUHVVHV�HVWUDQJHLURV�EHP�VLWXDGRV�QR�PHU�
FDGR�PXQGLDO��RV�GHIHQVRUHV�GD�SUHVHUYDomR�GHVVH�SDFWR�QHR�FRORQLDO�
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VHU�FRQWLGR�SHODV�IURQWHLUDV�WHUULWRULDLV�H�QmR�VH�GHWpP�GLDQWH�GH�EDU�
UHLUDV� TXH� OKH� SUHWHQGDP�HULJLU� RV� LGHyORJRV�GD� VXEPLVVmR� FXOWXUDO��
$�WHFQRORJLD�QmR�WHP�RXWUD�IRQWH�TXH�QmR�D�SHFXOLDULGDGH�GR�HVSDoR�

D� SUHSDUDomR� GH� WDOHQWRV� ORFDLV��(VWHV� GHYHP� VHU� FDSD]HV� GH� FULDU�
VROXo}HV�LQpGLWDV�SDUD�SUREOHPDV�RULJLQDLV�

3RU�HVVDV�UD]}HV�D�8QLYHUVLGDGH��RV�FHQWURV�GH�SHVTXLVD�H�D�SURGX�

R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�SDUD�D�VREHUDQLD�QDFLRQDO�

$�8QLYHUVLGDGH�IRUPD�R�PHOKRU�H�PDLV�LPSRUWDQWH�SURGXWR�EUDVL�
OHLUR��R�KRPHP��)RL�HVVH�KRPHP�HQULTXHFLGR�SHORV�FRQKHFLPHQWRV�
WUDQVPLWLGRV�H�JHUDGRV�SHOD�8QLYHUVLGDGH�TXH�SURMHWRX�QRVVR�SUL�
PHLUR�FRPSXWDGRU��QRVVRV�DYL}HV�H�QRVVRV�VLVWHPDV�GH�FRPXQLFD�
o}HV�yWLFDV��&LrQFLD�H�7HFQRORJLD�VmR�IHUUDPHQWDV�VHP�DV�TXDLV�R�
%UDVLO�QmR�FRQVHJXLUi�YHQFHU�R�VXEGHVHQYROYLPHQWR�H�D�8QLYHUVL�
GDGH�S~EOLFD�p�ORFDO�SULYLOHJLDGR�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�
H�WHFQROyJLFR�EUDVLOHLUR�

�
FXODUPHQWH�QHFHVViULR��SRLV�QHVVH�VHWRU�p�TXDVH�VHPSUH�LQDGHTXDGR��
SHODV�SHFXOLDULGDGHV�GRV�QRVVRV�PLQpULRV��D�LPSRUWDomR�LQGLVFULPLQD�
GD�GH�WHFQRORJLD�

$� WHFQRORJLD�PLQHUDO� GHYHUi� VHU� DSURSULDGD� jV� FDUDFWHUtVWLFDV� GH�

XVR�GRV�UHFXUVRV��TXH�QmR�VmR�UHQRYiYHLV��QXP�FRPSURPLVVR�GH�ORQ�
JR�SUD]R��e�XVXDO�GL]HU�VH�TXH�FDGD�MD]LGD�p�XP�SUREOHPD�WHFQROyJLFR��
H�GH�IDWR�R�p��1HQKXP�SDtV�SRGHUi�WUDQVIHULU�LQWHJUDOPHQWH�D�WHFQROR�
JLD�PLQHUDO�DSURSULDGD�jV�QRVVDV�MD]LGDV��WHFQRORJLD�HVWD�TXH�GHYH�VHU�

GH�FRPSURPHWHU�VHULDPHQWH�QRVVRV�UHFXUVRV�

'HVWD�IRUPD��WUDQVSDUHFH�DWXDOPHQWH�FRPR�DWLYLGDGH�SULRULWiULD�IRU�
�

JLFR�PLQHUDO��FRPR�IRUPD�GH�HYLWDU�TXH�VH�DOLHQH�PDLV�HVWD�FRPSRQHQ�
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SULQFLSDOPHQWH�HP�VH�WUDWDQGR�GH�DVVXQWR�WmR�YLWDO�SDUD�R�3DtV��FRPR�
R�GD�XWLOL]DomR�GH�VHXV�UHFXUVRV�QmR�UHQRYiYHLV�

1R�GHFRUUHU�GR�SURFHVVR�FRQVWLWXLQWH��DV�HQWLGDGHV�GD�VRFLHGDGH�

YLUDP�RV�FRQVWLWXLQWHV�DFROKHUHP�R�HVVHQFLDO�GH�VXDV�SURSRVWDV�QR�
3URMHWR� GH� &RQVWLWXLomR� �DUWLJRV� ���� D� ������ (QWUHWDQWR�� D� HPHQ�
GD�FROHWLYD�Q���3��������HOLPLQRX�TXHVW}HV�HVVHQFLDLV�SDUD�R�UHDO�
H[HUFtFLR� GD� VREHUDQLD� QDFLRQDO� QR� FDStWXOR� GH� GHVHQYROYLPHQWR�

��D�YLDELOL]DomR�GD�&LrQFLD�H�7HFQRORJLD�DWUDYpV�GR�PHUFDGR�LQWHUQR��

��D�UHVHUYD�QDFLRQDO��H�QmR�HVWDWDO��SDUD�VHWRUHV�GH�WHFQRORJLD�GH�

FRQWUROH�WHFQROyJLFR�QDFLRQDO�HIHWLYR�

WHFQROyJLFR�QR�%UDVLO�DSUHVHQWD�VH�DPHDoDGR�SRUTXH� IRL� UHGX]LGR�D�
XP�FRQMXQWR�GH�JHQHUDOLGDGHV�VHP�VXEVWkQFLD�

&RQFODPDPRV��SRUWDQWR��RV�6HQKRUHV�&RQVWLWXLQWHV�D�PDQWHU�R�WH[WR�
GR�3URMHWR�GH�&RQVWLWXLomR��SRUTXH�p�HVVH�TXH�VDOYDJXDUGD�HIHWLYD�
PHQWH�RV�LQWHUHVVHV�QDFLRQDLV�

$�H[SORUDomR�GR�VXEVROR�GHYH�VHU�GHVHQYROYLGD�GH�DFRUGR�FRP�R�
LQWHUHVVH�QDFLRQDO��e�H[DWDPHQWH�SRU� LVVR�TXH�DV�QDo}HV�PRGHUQDV�
WrP�WXWHODGR�R�DFHVVR�jV�VXDV�ULTXH]DV�PLQHUDLV��SURFXUDQGR��DVVLP��
YDORUL]DU�HVVH�3DWULP{QLR�1DFLRQDO�SDUD�YLQFXOi�OR�DRV�VHXV�SODQRV�GH�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�

'HQWUR�GHVWH�SULQFtSLR��D�GLIHUHQFLDomR�HQWUH�D�HPSUHVD�QDFLRQDO�H�
DTXHOD�FRQVWLWXtGD�SHOR�FDSLWDO�IRUkQHR�p�XP�LQVWUXPHQWR�LQGLVSHQViYHO�
DR�H[HUFtFLR�GD�VREHUDQLD�QDFLRQDO�
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�
UDomR�PLQHUDO�QR�3DtV��HVWDEHOHFHQGR�XPD�OHJLVODomR�TXH�SHUPLWD�D�
GHIHVD�GRV�LQWHUHVVHV�GD�HFRQRPLD�H�GD�VRFLHGDGH�EUDVLOHLUDV�

e�ERP�WHU�HP�PHQWH��QHVWH�LQVWDQWH��XPD�GHFODUDomR�IHLWD�SHOR�6H�
FUHWiULR�GH�(VWDGR�QRUWH�DPHULFDQR��-2+1�)267(5�'8//(6��GXUDQ�
WH�XP�FRQJUHVVR�GH�UHSUHVHQWDQWHV�ODWLQR�DPHULFDQRV��UHDOL]DGR�QRV�
(VWDGRV�8QLGRV�QD�GpFDGD�GH������



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

'(&/$5$d®2�'(�48,72�������

��

'LDQWH�GDV�FUHVFHQWHV�DPHDoDV�H�UHWURFHVVRV�LPSRVWRV�SHOR�(VWD�
GR�DRV�3RYRV�,QGtJHQDV��D�$UWLFXODomR�GRV�3RYRV�,QGtJHQDV�GR�%UDVLO�

QR�PrV�GH�MDQHLUR�GH������FRQFODPDQGR�D�WRGRV��LQGtJHQDV�H�DSRLD�
GRUHV��SDUD�VH�PRELOL]DU�H�MXQWDU�HVIRUoRV�RUJDQL]DQGR�DWLYLGDGHV��SUR�
PRYHQGR�URGDV�GH�FRQYHUVD��GHEDWHV��SURGX]LQGR�H�GLYXOJDQGR�PDWH�
ULDLV��&RPR�GHPRQVWUDomR�GH�QRVVD�DGPLUDomR��DSRLR�H�VROLGDULHGDGH�
j�OXWD�GRV�SRYRV�LQGtJHQDV��DSUHVHQWDPRV�QHVVH�GRVVLr�D�WUDGXomR�GD�
'HFODUDomR�GH�4XLWR�GH�������(VVD�'HFODUDomR�p�R�SURQXQFLDPHQWR�

����RUJDQL]Do}HV�LQGtJHQDV�GH�WRGR�R�FRQWLQHQWH��HP�4XLWR��QR�(TXD�
GRU��$�GpFDGD�GH������UHSUHVHQWD�XP�SHUtRGR�LPSRUWDQWH�QD�KLVWyULD�
GR�PRYLPHQWR�LQGtJHQD�FRQWLQHQWDO��(YHQWRV�FUtWLFRV�YmR�GDU�XP�IRUWH�
LPSXOVR�DR�SURFHVVR�RUJDQL]DWLYR�GRV�SRYRV�LQGtJHQDV�QR�FRQWLQHQWH��
(P�������KRXYH�D�UHVLVWrQFLD�DUPDGD�GRV�0RKDZNV�HP�2ND�QR�&D�
QDGi��GRLV�DQRV�GHSRLV�YHLR�D�FRPHPRUDomR�GR�TXLQWR�FHQWHQiULR�GR�

�
VXUJrQFLD�HP�&KLDSDV�FKDPRX�D�DWHQomR�SDUD�R�PRYLPHQWR�]DSDWLVWD�
HP�WRGR�R�PXQGR��&RPR�UHVXOWDGR�GHVVH�SURFHVVR�GH�PRELOL]DomR��VH�
FRQVROLGD�XP�GLVFXUVR�FRPXP�TXH��DSHVDU�GDV�FDUDFWHUtVWLFDV�HVSH�

LQFOXtD�D�GHPDQGD�GR�VHX�UHFRQKHFLPHQWR�FRPR�SRYRV��TXH�LPSOLFD�

�
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YD�D�GHFODUDomR�FRQVWLWXFLRQDO�GR�FDUiWHU�PXOWLpWQLFR�RX�SOXULQDFLRQDO�
GR�(VWDGR��DV�UHLYLQGLFDo}HV�WHUULWRULDLV�H�D�GHPDQGD�GH�DXWRQRPLD�H�
DXWRGHWHUPLQDomR��$�'HFODUDomR�GH�4XLWR�FRQGHQVD�HVVH�GLVFXUVR�H�
VLPEROL]D�D�FRQVFLrQFLD�GH�����DQRV�GH�OXWD�H�UHVLVWrQFLD�GRV�SRYRV�
LQGtJHQDV�GR�FRQWLQHQWH�DUWLFXODQGR�SROLWLFDPHQWH�R�FRQMXQWR�GH�UHLYLQ�
GLFDo}HV�GRV�PRYLPHQWRV�LQGtJHQDV�QDTXHOH�PRPHQWR��(P�WHPSRV�GH�
OXWD�H�UHVLVWrQFLD��MXOJDPRV�LPSRUWDQWH�UHOHPEUDU�D�KLVWyULFD�OXWD�GRV�
SRYRV�LQGtJHQDV�SRU�VHXV�GLUHLWRV�FRQYLGDQGR�D�XPD��UH�OHLWXUD�GD�'H�
FODUDomR�GH�4XLWR�GH�PRGR�D�HQ[HUJDUPRV�QmR�DSHQDV�DV�YLWyULDV�FRQ�
TXLVWDGDV��PDV�D�SHQVDUPRV�R�FDPLQKR�D�SHUFRUUHU�SDUD�SURVVHJXLU�QD�
OXWD�SRU�XP�PXQGR�PDLV�MXVWR��KXPDQR��LJXDOLWiULR�H�PHQRV�FUXHO��

IUDWHUQRV�H�REVHUYDGRUHV��GH����D����GH�MXOKR��UHDOL]RX�VH�HP�4XLWR�R�
3ULPHLUR�(QFRQWUR�&RQWLQHQWDO�GRV�3RYRV�,QGtJHQDV��FRQYRFDGR�SHOD�
&RQIHGHUDomR�GDV�1DFLRQDOLGDGHV�,QGtJHQDV�GR�(TXDGRU��&21$,(���
D�2UJDQL]DomR�1DFLRQDO� ,QGtJHQD�GD�&RO{PELD� �21,&��H�6$,,&�GRV�
(VWDGRV�8QLGRV��FRP�R�SURSyVLWR�GH�FRQKHFHU�H�GLVFXWLU�D�SUREOHPi�
WLFD�LQGtJHQD�H�IRUWDOHFHU�R�SURFHVVR�GH�XQLGDGH�H�OXWD�FRQWLQHQWDO�QR�
PRPHQWR�GR�9�&HQWHQiULR�GR�LQtFLR�GD�FRQTXLVWD�

2�HYHQWR��TXH�ID]�SDUWH�GDV�DWLYLGDGHV�GD�&DPSDQKD�����$QRV�GH�
5HVLVWrQFLD�,QGtJHQD�H�3RSXODU���ODQoDGD�SRU�RUJDQL]Do}HV�FDPSRQH�
VDV�H�LQGtJHQDV�GH����SDtVHV�GD�UHJLmR��HP�RXWXEUR�GR�DQR�SDVVDGR��
HP�%RJRWi��&RO{PELD���VH�GHVHQYROYHX�HP�RLWR�FRPLVV}HV�GH�WUDED�



2�(QFRQWUR�&RQWLQHQWDO� �����$QRV�GH�5HVLVWrQFLD� ,QGtJHQD���FRP�
UHSUHVHQWDQWHV� GH� ����1Do}HV� ,QGtJHQDV��2UJDQL]Do}HV� ,QWHUQDFLR�
QDLV�H�2UJDQL]Do}HV�)UDWHUQDV��UHXQLGDV�HP�4XLWR�GH����GH�MXOKR�D����
GH�MXOKR�GH�������GHFODUDPRV�DR�PXQGR�R�VHJXLQWH�

1yV�� LQGtJHQDV�GD�$PpULFD�QXQFD�DEDQGRQDPRV�QRVVD�FRQVWDQWH�
OXWD�FRQWUD�DV�FRQGLo}HV�GH�RSUHVVmR��GLVFULPLQDomR�H�H[SORUDomR�LP�
SRVWDV�D�QyV�FRPR�UHVXOWDGR�GD�LQYDVmR�HXURSHLD�HP�QRVVRV�WHUULWy�
ULRV�DQFHVWUDLV�
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GRV�����DQRV�GH�RSUHVVmR��TXH�RV�LQYDVRUHV��HP�FRQOXLR�FRP�RV�JR�
YHUQRV��GHPRFUiWLFRV��GH�QRVVRV�SDtVHV��TXHUHP�WUDQVIRUPDU�HP�DWRV�
FRPHPRUDWLYRV�H�MXELODQWHV��1R�HQWDQWR��QyV��SRYRV��QDFLRQDOLGDGHV�H�
QDo}HV�LQGtJHQDV��HVWDPRV�GDQGR�XPD�UHVSRVWD�FRPEDWLYD�H�FRPSUR�
PHWLGD�SDUD�UHMHLWDU�HVVD��FHOHEUDomR���EDVHDGD�HP�QRVVD�LGHQWLGDGH�

$� OXWD�GRV�QRVVRV�SRYRV�DGTXLULX�XPD�QRYD�TXDOLGDGH�QRV�~OWL�
PRV�WHPSRV��(VVD�OXWD�HVWi�VH�WRUQDQGR�FDGD�YH]�PHQRV�LVRODGD�H�
PDLV�RUJDQL]DGD�

�
YD�SRGH�VHU�H[SUHVVD�FRPR�R�SOHQR�H[HUFtFLR�GH�QRVVD�DXWRGHWHUPLQDomR�

1RVVD�XQLGDGH�p�EDVHDGD�QHVVH�GLUHLWR�IXQGDPHQWDO��1RVVD�DXWRGH�
WHUPLQDomR�QmR�p�XPD�VLPSOHV�GHFODUDomR��

'HYHPRV�JDUDQWLU� DV� FRQGLo}HV� QHFHVViULDV� TXH� SHUPLWDP�R� VHX�
SOHQR�H[HUFtFLR��H�HVVH�GHYH�VHU�H[SUHVVR��SRU�VXD�YH]��FRPR�SOHQD�
DXWRQRPLD� SDUD� QRVVRV� SRYRV��6HP�DXWRJRYHUQR� LQGtJHQD� H� VHP�R�
FRQWUROH�GH�QRVVRV�WHUULWyULRV��QmR�SRGH�KDYHU�DXWRQRPLD�

$OFDQoDU�HVWH�REMHWLYR�p�D�SULQFLSDO�WDUHID�GRV�SRYRV�LQGtJHQDV��
HQWUHWDQWR��DWUDYpV�GH�QRVVDV�OXWDV��DSUHQGHPRV�TXH�QRVVRV�SUR�
EOHPDV�QmR�VmR�GLIHUHQWHV��HP�PXLWRV�DVSHFWRV��GDTXHOHV�GH�RX�
WURV�VHWRUHV�SRSXODUHV��SRUWDQWR��HVWDPRV�FRQYHQFLGRV�GH�TXH�GH�
YHPRV�PDUFKDU�DR�ODGR�GRV�FDPSRQHVHV��GRV�WUDEDOKDGRUHV��GRV�
VHWRUHV� PDUJLQDOL]DGRV�� MXQWDPHQWH� FRP� RV� LQWHOHFWXDLV� FRPSUR�
PHWLGRV� FRP� QRVVD� FDXVD�� SDUD� GHVWUXLU� R� VLVWHPD� GRPLQDQWH� H�
RSUHVVRU�H�FRQVWUXLU�XPD�QRYD�VRFLHGDGH��SOXUDOLVWD�GHPRFUiWLFD�H�
KXPDQD��RQGH�D�SD]�VHMD�JDUDQWLGD�

4XH�QRV�DWXDLV�(VWDGRV�QDFLRQDLV�GH�QRVVR�FRQWLQHQWH��DV�FRQVWL�
WXLo}HV�H�DV� OHLV� IXQGDPHQWDLV�VmR�H[SUHVV}HV� MXUtGLFR�SROtWLFDV�TXH�
QHJDP�QRVVRV�GLUHLWRV�VRFLRHFRQ{PLFRV��FXOWXUDLV�H�SROtWLFRV�

'H�PRGR�TXH��HP�QRVVD�HVWUDWpJLD�JHUDO�GH�OXWD��FRQVLGHUDPRV�SULR�

DXWRGHWHUPLQDomR�SRU�PHLR�GH�JRYHUQRV�SUySULRV�GRV�SRYRV�LQGtJHQDV�
H�GR�FRQWUROH�GH�QRVVRV�WHUULWyULRV�
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�
GHVHQYROYLPHQWLVWD�H�RXWUDV�SUiWLFDV�DSOLFDGDV�SRU�HQWLGDGHV�JRYHUQD�
PHQWDLV��3RU�HVVD�YLD�QmR�VHUmR�UHVROYLGRV�QRVVRV�SUREOHPDV�

e�QHFHVViULD�XPD�WUDQVIRUPDomR�LQWHJUDO�H�SURIXQGD�GR�(VWDGR�H�GD�
VRFLHGDGH�QDFLRQDO��RX�VHMD��D�FULDomR�GH�XPD�QRYD�QDomR�

IXQGDPHQWDO�GRV�SRYRV�LQGtJHQDV�GR�FRQWLQHQWH��1R�HQWDQWR��HVVH�GL�
UHLWR�QmR�SRGH�VHU�GDGR�VH�QmR�IRU�JDUDQWLGR�R�GLUHLWR�j�WHUULWRULDOLGDGH��

���1RVVD�FDWHJyULFD�UHMHLomR�GD�FHOHEUDomR�GR�TXLQWR�FHQWHQiULR��(�

SDUD�IRUWDOHFHU�QRVVR�SURFHVVR�GH�XQLGDGH�H�OXWD�FRQWLQHQWDO�SRU�QRV�
VD�OLEHUWDomR�

FRQTXLVWD�GH�QRVVD�DXWRQRPLD��QR�PDUFR�GRV�(VWDGRV�QDFLRQDLV��VRE�
XPD�QRYD�RUGHP�SRSXODU��UHVSHLWDQGR�D�GHQRPLQDomR�FRP�TXH�FDGD�
SRYR�GHWHUPLQD�VXD�OXWD�H�SURMHWR�

UHOLJLmR�FRPR�EDVHV�IXQGDPHQWDLV�GH�QRVVD�LGHQWLGDGH�FRPR�SRYRV��
UHFXSHUDQGR�H�PDQWHQGR�QRVVDV�SUySULDV�IRUPDV�GH�YLGD�HVSLULWXDO�H�
FRQYLYrQFLD�FRPXQLWiULD��HP�tQWLPD�UHODomR�FRP�QRVVD�PmH�QDWXUH]D�

���5HMHLWDPRV�D�PDQLSXODomR�GH�RUJDQL]Do}HV�VHP�UHSUHVHQWDWLYL�
GDGH�LQGtJHQD�TXH�XVXUSDP�QRVVR�QRPH�HP�IDYRU�GRV�LQWHUHVVHV�LP�
SHULDOLVWDV�H�TXH�HVWmR�YLQFXODGDV�DRV�VHWRUHV�GRPLQDQWHV�GH�QRVVDV�

IRUWDOHFHU�QRVVDV�SUySULDV�RUJDQL]Do}HV��VHP�H[FOXV}HV�RX�LVRODPHQ�
WRV�GDV�GHPDLV�OXWDV�SRSXODUHV�

���5HFRQKHFHPRV�R�LPSRUWDQWH�SDSHO�GHVHPSHQKDGR�SHODV�PXOKH�
UHV�LQGtJHQDV�QDV�OXWDV�GH�QRVVRV�SRYRV��(QWHQGHPRV�D�QHFHVVLGDGH�
GH� DPSOLDU� D� SDUWLFLSDomR� GDV�PXOKHUHV� HP�QRVVDV� RUJDQL]Do}HV� H�

�
FHVVRV�GH�OLEHUWDomR��TXHVWmR�IXQGDPHQWDO�HP�QRVVD�SUiWLFD�SROtWLFD�
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���2V�SRYRV�LQGtJHQDV�FRQVLGHUDP�YLWDO�D�GHIHVD�H�FRQVHUYDomR�GRV�
UHFXUVRV�QDWXUDLV��DWXDOPHQWH�DWDFDGRV�SRU�FRUSRUDo}HV�WUDQVQDFLRQDLV��
(VWDPRV�FRQYHQFLGRV�GH�TXH�HVVD�GHIHVD�VHUi�UHDO�VH�RV�SRYRV�LQGtJH�
QDV�IRUHP�RV�TXH�DGPLQLVWUDP�H�FRQWURODP�RV�WHUULWyULRV�RQGH�YLYHP��VRE�
VHXV�SUySULRV�SULQFtSLRV�RUJDQL]DFLRQDLV�H�IRUPDV�GH�YLGD�FRPXQLWiULD�

���5HIXWDPRV�RV�PDUFRV�MXUtGLFRV�GDV�QDo}HV�TXH�VmR�IUXWR�GR�SUR�
FHVVR�GH� FRORQL]DomR�H�QHRFRORQLDOLVPR��3RLV� EXVFDPRV�XPD�QRYD�
RUGHP�VRFLDO�TXH�DFROKD�R�QRVVR�H[HUFtFLR�WUDGLFLRQDO�GH�GLUHLWR�FRQ�
VXHWXGLQiULR�� H[SUHVVmR� GD� QRVVD� FXOWXUD� H� IRUPDV� GH� RUJDQL]DomR��
'HPDQGDPRV�R�QRVVR�UHFRQKHFLPHQWR�FRPR�SRYRV�QR�kPELWR�GR�GL�
UHLWR�LQWHUQDFLRQDO��TXHVWmR�TXH�H[LJLPRV�VHU�LQFRUSRUDGD�QRV�UHVSHF�
WLYRV�(VWDGRV�QDFLRQDLV�

���'HQXQFLDPRV�TXH�RV�SRYRV� LQGtJHQDV�VmR�YtWLPDV�GH�YLROrQFLD�
�

PDQRV��3RUWDQWR��H[LJLPRV�UHVSHLWR�SHOR�QRVVR�GLUHLWR�j�YLGD��j�WHUUD��
j�OLYUH�RUJDQL]DomR�H�H[SUHVVmR�GH�QRVVD�FXOWXUD��$R�PHVPR�WHPSR��

UHSUHVVmR�H�D�LQGHQL]DomR�SHORV�GDQRV�FDXVDGRV�

$V�RUJDQL]Do}HV�LQGtJHQDV�TXH�SDUWLFLSDP�GHVWH�3ULPHLUR�(QFRQWUR�
&RQWLQHQWDO�GRV�3RYRV�,QGtJHQDV��PDQLIHVWDPRV�QRVVR�UHFRQKHFLPHQ�
WR�H�DJUDGHFLPHQWR�jV�RUJDQL]Do}HV�LUPmV�GR�(TXDGRU�SRU�VHXV�HVIRU�
oRV�LQFDQViYHLV�SDUD�D�UHDOL]DomR�GHVWH�LPSRUWDQWH�HYHQWR�

4XHUHPRV�H[SUHVVDU�QRVVD�VROLGDULHGDGH�j�OXWD�GRV�SRYRV�LQGtJH�
QDV�HTXDWRULDQRV�SHOD�OLEHUGDGH�H�SHOD�GHPRFUDFLD��1RVVDV�Do}HV�GH�
YHP��SRUWDQWR��YLVDU�R�IRUWDOHFLPHQWR�GH�QRVVDV�RUJDQL]Do}HV�GH�EDVH�
H�DOFDQoDU�PHOKRUHV�QtYHLV�GH�FRRUGHQDomR�H�FRPXQLFDomR�FRP�WRGRV�
RV�VHWRUHV�SRSXODUHV�

$�FDPSDQKD�FRQWLQHQWDO�����DQRV�GH�5HVLVWrQFLD�,QGtJHQD�H�3RSX�
ODU�GHYH�VHU�IRUWDOHFLGD�FRP�D�SDUWLFLSDomR�GH�WRGDV�DV�QRVVDV�RUJDQL�
]Do}HV��SDUD�TXH�SRVVDPRV�QRV�WRUQDU�XPD�IRUoD�DOWHUDWLYD��$�UHVSRV�
WD�SDUD������GHYH�VHU�D�XQLGDGH�H�D�PRELOL]DomR�

1RVVD�FDPSDQKD�GHYH�HVWDU�DUWLFXODGD�GH�DFRUGR�FRP�R�SULQFtSLR�
GD�VROLGDULHGDGH�FRP�WRGDV�DV� OXWDV�GH� OLEHUWDomR�GRV�SRYRV�H�SDUD�
SURPRYHU�DV�UHODo}HV�PXOWLODWHUDLV�HP�QtYHO�LQWHUQDFLRQDO�
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'R�QRVVR�SRQWR�GH�YLVWD��D�LQYDVmR�LQLFLDGD�HP������H�R�UHJLPH�GH�H[�
SORUDomR�H�RSUHVVmR�TXH�VH�LQVWDXURX�QmR�IRUDP�FRQFOXtGRV��DLQGD�HVWmR�
YLJHQWHV�QmR�DSHQDV�HP�UHODomR�DRV�SRYRV�LQGtJHQDV��PDV�WDPEpP�SDUD�
R�FRQMXQWR�GDV�VRFLHGDGHV�QDFLRQDLV��GD�PHVPD�IRUPD�FRQWLQXDP�YLJHQ�
WHV�D�UHVLVWrQFLD�H�D�OXWD�GH�QRVVRV�SRYRV�SDUD�FRQTXLVWDU�D�OLEHUGDGH�

��2�WUDEDOKR�GD�&DPSDQKD�&RQWLQHQWDO�����DQRV�GH�5HVLVWrQFLD�,QGt�
JHQD�GHYH�HVWDU�RULHQWDGR�SDUD�DV�EDVHV�GDV�RUJDQL]Do}HV��SDUD�IRUWD�
OHFHU�QRVVD�&DPSDQKD�&RQWLQHQWDO�����DQRV�GH�5HVLVWrQFLD�,QGtJHQD�
H�3RSXODU��FRQVWLWXLQGR�RV�FRPLWrV�QDFLRQDLV�FRP�D�DPSOD�SDUWLFLSDomR�
GRV�VHWRUHV�SRSXODUHV��SURPRYHQGR�D�FRPXQLFDomR��D�FRRUGHQDomR�H�
GLDV�FRQMXQWRV�FRP�DV�UHJLRQDLV�H�FRQWLQHQWDLV�

��&ULDU�XPD�UHGH�GH�FRPXQLFDomR�FRP�DV�GLIHUHQWHV�SURSRVWDV�TXH�
DYDQoDP�HP�WRUQR�GD�UHMHLomR�GD�FHOHEUDomR�GR�9�&HQWHQiULR�

���4XH�QRVVDV�DOLDQoDV�FRP�RXWURV�VHWRUHV�VHMDP�IHLWDV�GH�DFRUGR�
FRP�R�SULQFtSLR�GR� UHVSHLWR�P~WXR�H�TXH�DYDQFHPRV�HP�QRVVD� OXWD�
SDUD�WUDQVIRUPDU�D�UHDOLGDGH�GH�QRVVRV�SDtVHV�

��(VWDEHOHFHU�UHODo}HV�GH�LQWHUFkPELR�FXOWXUDO�HQWUH�MRYHQV�H�LGRVRV�
GR�FRQWLQHQWH�

��$SRLDU�H�SDUWLFLSDU�GR�,,�(QFRQWUR�GD�&DPSDQKD�����$QRV�GH�5H�
VLVWrQFLD�,QGtJHQD�H�3RSXODU��D�VHU�UHDOL]DGR�HP�������QD�*XDWHPDOD�

��3URSRU�TXH�QR�(QFRQWUR�GD�*XDWHPDOD�VHMD�GLVFXWD�D�SRVVLELOLGDGH�
GH�UHDOL]DU�XPD�FRQIHUrQFLD�PXQGLDO�HP�&XED�VREUH�RV�����DQRV�H�D�
SUREOHPiWLFD�LQGtJHQD�SDUD�R�SULPHLUR�WULPHVWUH�GH�������6HX�SURSy�
VLWR�p�GDU�XPD�FREHUWXUD�PDLV�DPSOD�H�LQLFLDU�XP�GHEDWH�VpULR�VREUH�
QRVVD�VLWXDomR�LQGtJHQD��HP�QtYHO�FRQWLQHQWDO�

��/XWDU�FRQWUD�DV�SROtWLFDV�DWXDLV�GRV�JRYHUQRV�GRV�QRVVRV�SDtVHV�
GH� PRGHUQL]DomR�� SULYDWL]DomR�� WRWDO� VXERUGLQDomR� DR� LPSHULDOLVPR�
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QRUWH�DPHULFDQR��HXURSHX�� LVUDHOHQVH�H� MDSRQrV��SRLV�SDUD�RV�SRYRV�

QDWXUDLV��QRV�FRQYHUWHQGR�HP�WUDEDOKDGRUHV�H[SORUDGRV�

��4XH�D� OXWD�SHOD�UHIRUPD�DJUiULD�HP�QRVVRV�SDtVHV�VHMD� WDPEpP�
SDUD�D�UHFXSHUDomR�GH�WHUULWyULRV�FRPXQDLV��

��4XH�D�OXWD�SRU�QRVVRV�GLUHLWRV��WHUUD��HGXFDomR��VD~GH��HWF���VHMD�
HQTXDGUDGD�HP�XP�SURMHWR�SROtWLFR�SUySULR�TXH�QRV�SRVVLELOLWH�XPD�OXWD�
RUJDQL]DGD�H�FRQWULEXD�SDUD�D�WUDQVIRUPDomR�GD�VRFLHGDGH�GRPLQDQWH�
H�D�FRQVWUXomR�GH�XP�SRGHU�DOWHUQDWLYR�

��4XH�QR�SURSyVLWR�GD�GHVFRORQL]DomR�GH�QRVVRV�SRYRV�OXWHPRV�SRU�
XPD�HGXFDomR�ELOtQJXH�LQWHUFXOWXUDO�SDUD�D�VRFLHGDGH�HP�VHX�FRQMXQ�
WR��PDV�D�HGXFDomR�LQGtJHQD�GHYH�HVWDU�QDV�PmRV�GRV�LQGtJHQDV��

���$SRLDU�H�FRRUGHQDU�WDQWR�D�LQLFLDWLYD�GH�UHDOL]DU�XP�WULEXQDO�GRV�
SRYRV��SDUD�H[HFXWDU�XP�MXOJDPHQWR�GRV�����DQRV�GH�LQYDVmR�TXDQ�
WR�D�UHDOL]DomR�GR�HQFRQWUR�GDV�LJUHMDV�GHQRPLQDGR�³6DQWR�'RPLQJR�
3RSXODU �́�DVSHFWRV�TXH�SHUPLWHP�HVWDEHOHFHU�XPD�FRRUGHQDomR�FRP�
RXWURV�VHWRUHV�LQWHUHVVDGRV�H�DOFDQoDU�XPD�FRQYRFDWyULD�PDLV�DPSOD��

��3DUD�������H[LJLPRV�TXH�DV�1Do}HV�8QLGDV�GHFODUHP�R�GLUHLWR�j�
DXWRGHWHUPLQDomR�GRV�SRYRV�LQGtJHQDV��SDUD�LVVR�p�QHFHVViULR�UHDOL]DU�
XP�WUDEDOKR�GH�EDVH�TXH�SUHVVLRQH�RV�JRYHUQRV�H�EXVFDU�DOLDQoD�LQWHU�
QDFLRQDO�FRP�RV�GHPDLV�VHWRUHV�SRSXODUHV�H�JRYHUQRV�SURJUHVVLVWDV�

��2V�GHOHJDGRV�GRV�(VWDGRV�8QLGRV�VH�SURS}HP��SDUD�DV�HOHLo}HV�
SUHVLGHQFLDLV�GH�������D�SUHVVLRQDU�SDUD�TXH�D�SUREOHPiWLFD�LQGtJHQD�

GHFLV}HV�GR�JRYHUQR�QRUWH�DPHULFDQR�FRP�UHVSHLWR�j�SROtWLFD�LQWHUQD�
FLRQDO�TXH�DIHWD�RV�SRYRV�LQGtJHQDV�

��&RPR�SROtWLFD�GRV�SRYRV�LQGtJHQDV��p�QHFHVViULR�HVWDEHOHFHU�UHOD�
o}HV�FRQMXQWDV�FRP�RV�(VWDGRV�H�FRP�DV�RUJDQL]Do}HV�LQWHUQDFLRQDLV�

SHUPLWD�FRQTXLVWDU�HVSDoRV�SROtWLFRV�H�GH�QHJRFLDomR�

��6H�D�(VSDQKD�HVWi�GLVSRVWD�D�LQGHQL]DU�RV�GDQRV�FDXVDGRV�SHOD�
LQYDVmR��H[LJLPRV�TXH�HVVHV�UHFXUVRV�VHMDP�RULHQWDGRV�SDUD�SODQRV�H�
SURMHWRV�SRU�QyV�HODERUDGRV�H�DGPLQLVWUDGRV�SDUD�VDWLVID]HU�DV�QHFHV�
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TXH�GHOLQHLH�XPD�SROtWLFD�VREUH�D�LQGHQL]DomR��

��1yV�QRV�VROLGDUL]DPRV�FRP�D�VLWXDomR�GRV�SRYRV�DIUR�DPHULFDQRV�
TXH�WDPEpP�VmR�YtWLPDV�GR�SURFHVVR�GH�GHVWUXLomR�LQLFLDGR�SHOD�LQYD�
VmR�HXURSHLD��H�RV�FRQYLGDPRV�D�VH�XQLU�j�QRVVD�OXWD��QR�PDUFR�GH�UHV�
SHLWR�H�XQLGDGH�GH�WRGRV�RV�RSULPLGRV�H�H[SORUDGRV�GHVWH�FRQWLQHQWH�

�� 1RVVD� FDPSDQKD� GHYH� FRQWHPSODU� SURSRVWDV� H� Do}HV� FRPXQV��
WDQWR�LPHGLDWDV�TXDQWR�GH�ORQJR�SUD]R��1RVVD�HVWUDWpJLD�p�DQWLFRORQLDO��
DQWLFRORQLDOLVWD�H�DQWL�LPSHULDOLVWD��1RVVR�REMHWLYR�p�SURPRYHU�Do}HV�
GH�UHS~GLR�DR�QtYHO�GH�FDGD�SDtV�H�GR�FRQWLQHQWH�

��5HS~GLR�j�YLVLWD�GR�5HL�GD�(VSDQKD�DR�&KLOH�H�j�UHDOL]DomR�GH�UHX�
QL}HV�LQWHUJRYHUQDPHQWDLV�TXH�DSRLDP�D�FHOHEUDomR�GR�9�&HQWHQiULR�

��'LULJLU�D�FDPSDQKD�FRQWUD�DV�FRUSRUDo}HV�WUDQVQDFLRQDLV�H�VXDV�
DWLYLGDGHV�SUHGDWyULDV�QRV�WHUULWyULRV�LQGtJHQDV�

��'HQXQFLDU�R�DUPDPHQWLVPR�FRPR� IRUPD�GH�HVWUDQJXODPHQWR�GH�
QRVVDV�VRFLHGDGHV�

��5HMHLWDU�RUJDQLVPRV�H�LQVWLWXLo}HV�TXH�XVXIUXHP�GR�QRPH�GRV�tQ�
GLRV�SDUD�SURPRYHU�SURMHWRV�GH�EHQHItFLR�DOKHLR�DRV�QRVVRV�LQWHUHVVHV�

��$SRLDU�DV�Do}HV�GH�SURWHVWR�TXH�LQGLFDP�R�FDPLQKR�FRPEDWLYR�GH�
QRVVD�FDPSDQKD��FRPR�R�OHYDQWH�LQGtJHQD�QR�(TXDGRU�

��'HVHQYROYHU�XPD�FDPSDQKD�LQWHQVD�QRV�PHLRV�GH�FRPXQLFDomR�QD�
FLRQDO�H�LQWHUQDFLRQDO�SDUD�GLYXOJDU�QRVVD�H[LVWrQFLD�H�QRVVD�YHUGDGH�

�
GDGHV��SRYRV�RX�QDo}HV��GH�DFRUGR�FRP�D�GHQRPLQDomR�TXH�DVVX�
PLPRV�HP�FDGD�SDtV��OXWDPRV�FRQWUD�RV�VLVWHPDV�GRPLQDQWHV�TXH�
RSULPHP�H�H[SORUDP�QRVVRV�SRYRV��3RUWDQWR��D�OXWD�GRV�SRYRV�LQGt�
JHQDV��GH�DFRUGR�FRP�VXD�UHDOLGDGH��GHYH�EXVFDU�DOLDQoDV�FRP�DV�
RUJDQL]Do}HV�SRSXODUHV�TXH�OXWDP�FRQWUD�RV�VLVWHPDV�GH�GRPLQD�
omR�H[LVWHQWHV�QR�FRQWLQHQWH�
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���$872'(7(50,1$d2

�1yV�SRYRV�LQGtJHQDV�DGRWDPRV�GLIHUHQWHV�GHQRPLQDo}HV��QDFLR�
QDOLGDGHV��SRYRV��QDo}HV��SDUD�QRV�FKDPDU��(VVDV�GHQRPLQDo}HV�
QmR� FRLQFLGHP�QHFHVVDULDPHQWH� FRP�DTXHODV� XVDGDV� SRU� DFDGr�
PLFRV��&DGD�SRYR�LQGtJHQD�WHP�R�GLUHLWR�GH�DGRWDU�D�GHQRPLQDomR�
TXH�VH�DGDSWH�jV�VXDV�OXWDV�SROtWLFDV�GH�DFRUGR�FRP�R�VHX�SURMHWR�
SROtWLFR�HP�FDGD�SDtV�

1R�LQWHUHVVH�GH�HQFRQWUDU�XPD�GHQRPLQDomR�FRPXP��D�PHOKRU�GH�
ODV�p�WDOYH]�D�GH�³SRYRV�LQGtJHQDV´�Mi�TXH�D�FDWHJRULD�³SRYR´�WHP�XP�
DOFDQFH�QRV�GRFXPHQWRV�GR�GLUHLWR�LQWHQFLRQDO��218��2($���RQGH�VH�

'DGR� TXH� RV� SRYRV� LQGtJHQDV�� DOpP� GH� QRVVRV� SUREOHPDV� HVSH�

SRSXODUHV��FRPR�SREUH]D��PDUJLQDOL]DomR��GLVFULPLQDomR��RSUHVVmR�H�
H[SORUDomR�� WRGRV�UHVXOWDQWHV�GD�GRPLQDomR�QHRFRORQLDO�GR� LPSHULD�
OLVPR�H�GDV�FODVVHV�GRPLQDQWHV�GH�FDGD�SDtV��DV�DOLDQoDV�FRP�RXWURV�
VHWRUHV�SRSXODUHV�VmR�DEVROXWDPHQWH�QHFHVViULDV�H�LQDGLiYHLV�

�(QWUHWDQWR��HVVDV�DOLDQoDV�GHYHP��DR�PHVPR�WHPSR�� IRUWDOHFHU�H�

VHU�UHDOL]DGDV�HP�XP�PDUFR�GH�LJXDOGDGH�H�UHVSHLWR�P~WXR�

���352-(72�32/Ë7,&2

�$� DXWRGHWHUPLQDomR� p� XP� GLUHLWR� LQDOLHQiYHO� H� LPSUHVFULWtYHO� GRV�
SRYRV�LQGtJHQDV��2V�SRYRV�LQGtJHQDV�OXWDP�SHOD�FRQTXLVWD�GH�QRVVD�
SOHQD�DXWRQRPLD�GRV�PDUFRV�QDFLRQDLV��$�DXWRQRPLD�LPSOLFD�R�GLUHLWR�
TXH�QyV��SRYRV�LQGtJHQDV��WHPRV�GH�FRQWURODU�QRVVRV�UHVSHFWLYRV�WHU�
ULWyULRV��LQFOXLQGR�R�FRQWUROH�H�D�JHVWmR�GH�WRGRV�RV�UHFXUVRV�QDWXUDLV�
GR�VROR��GR�VXEVROR�H�GR�HVSDoR�DpUHR�

'D�PHVPD�IRUPD��D�DXWRQRPLD��RX�VREHUDQLD�SDUD�R�FDVR�GRV�SRYRV�
LQGtJHQDV�GD�$PpULFD�GR�1RUWH�� LPSOLFD�D�GHIHVD�H�FRQVHUYDomR�GD�
QDWXUH]D��GD�3DFKDPDPD��GD�$E\D�<DOD��GR�HTXLOtEULR�GR�HFRVVLVWHPD�
H�D�FRQVHUYDomR�GD�YLGD�
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�
PLQLVWUDUHPRV�QRVVRV�SUySULRV� QHJyFLRV�� SDUD�R� TXH� FRQVWLWXLUHPRV�
GHPRFUDWLFDPHQWH�QRVVRV�SUySULRV�JRYHUQRV��DXWRJRYHUQRV��

�

FODUDPHQWH�DV�IDFXOGDGHV�GH�DXWRJRYHUQR�HP�WHUPRV�MXUtGLFRV��SROtWL�
FRV��HFRQ{PLFRV��FXOWXUDLV�H�VRFLDLV�

1yV��SRYRV�LQGtJHQDV��HVWDPRV�FRQYHQFLGRV�GH�TXH�D�DXWRGHWHUPL�
QDomR�H�R�UHJLPH�GH�SOHQD�DXWRQRPLD�Vy�SRGHP�VHU�DOFDQoDGRV�DSyV�
D�GHVWUXLomR�GR�DWXDO�VLVWHPD�FDSLWDOLVWD�H�R�FDQFHODPHQWR�GH�WRGDV�DV�
IRUPDV�GH�RSUHVVmR�VRFLRFXOWXUDO�H�H[SORUDomR�HFRQ{PLFD��1RVVD�OXWD�
YLVD�DWLQJLU�HVVH�REMHWLYR�TXH�p�D�FRQVWUXomR�GH�XPD�QRYD�VRFLHGDGH�
SOXUDOLVWD�H�GHPRFUiWLFD��EDVHDGD�QR�SRGHU�SRSXODU�

7$5()$6

GD�DXWRQRPLD�H�EXVFDU�R�HVFODUHFLPHQWR�GH�VXDV�IRUPDV�FRQFUHWDV�

��3URPRYHU�XPD�UHGH�GH�FRRUGHQDomR�H�FRPXQLFDomR�SDUD�IRUWDOH�
FHU�DV�UHODo}HV�HQWUH�RV�SRYRV�H�GDU�FRQWLQXLGDGH�DRV�FRPSURPLVVRV�
DVVXPLGRV�HP�FDGD�XPD�GDV�HWDSDV�GH�QRVVD�OXWD�

�� ,PSXOVLRQDU�D� OXWD�SHOR�UHFRQKHFLPHQWR�GH�QRVVRV�WHUULWyULRV�DQ�
�

MHWR�SROtWLFR�

��3URPRYHU�D�VROLGDULHGDGH� LQWHUQDFLRQDO�FRP�D� OXWD�GRV�SRYRV�
LUPmRV�

��3URPRYHU�D�XQLGDGH�GH�DomR�FRP�RV�VHWRUHV�SRSXODUHV�TXH�IDYR�
UHoDP�D�UHDOL]DomR�GRV�REMHWLYRV�KLVWyULFRV�GRV�SRYRV�LQGtJHQDV�H�GH�
RXWURV�VHWRUHV�RSULPLGRV�H�H[SORUDGRV�HP�QRVVRV�SDtVHV�

�� 3URSRPRV� WUDQVIRUPDU� D� FRPHPRUDomR� GHVWHV� ���� DQRV� GH�
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$� FXOWXUD� p� XP� WRGR� RQGH� HVWmR� LPHUVRV� RV� DVSHFWRV� TXH� VmR�
QHFHVViULRV�SDUD�WHU�XPD�YLGD�GHFHQWH��$�HGXFDomR�p�D�WURFD�GH�
VDEHGRULD�H�YDORUHV�FXOWXUDLV�HP�FRQVWDQWH�KDUPRQLD�HQWUH�D�QDWX�
UH]D�H�D�KXPDQLGDGH�

'XUDQWH�HVWHV�����DQRV��HOHV�QRV�GHVWUXtUDP�FRP�D�HGXFDomR�H�D�
UHOLJLmR�HXURSHLD��GHVYDORUL]DQGR�D�YHUGDGHLUD�VDEHGRULD�PLOHQDU�GDV�
QDFLRQDOLGDGHV�GD�$E\D�<DOD��$PpULFD��

$� UHOLJLmR�p�D�DUPD�FRP�D�TXDO�QRV�KXPLOKDUDP��GRPLQDUDP�QRV�

TXH�DV�UHOLJL}HV�RFLGHQWDLV�HQFRQWUDUDP�FRLVDV�HP�FRPXP�GHQWUR�GR�
QRVVD�PtVWLFD�RX�UHOLJLRVLGDGH��H�TXH�DQWHV��QD�$PpULFD��YLYtDPRV�HP�
KDUPRQLD�FRP�D�0mH�1DWXUH]D�

25,(17$d®(6

7RGDV�DV�LQVWLWXLo}HV�TXH�SRVVXHP�REMHWRV��FyGLJRV�VDJUDGRV�H�UHV�
WRV�GH�YDORUHV�DQFHVWUDLV�GRV�tQGLJHQDV�DPHULFDQRV��GHYHP�GHYROYr�ORV�
jV�QRVVDV�QDFLRQDOLGDGHV�LQGtJHQDV��&ULDU�PXVHXV�QDFLRQDLV�FRQWUROD�
GRV�SRU�SRYRV�LQGtJHQDV�SDUD�R�FRQKHFLPHQWR�GH�QRVVR�SRYR�

�
WH�QD�&RQVWLWXLomR�GRV�SDtVHV�GDV�$PpULFDV��TXH�VH�HVWHQGH�j�SRSX�
ODomR�PHVWLoD�VXEVWLWXLQGR�R�HQVLQR�GR�LQJOrV�SHOR�HQVLQR�GDV�OtQJXDV�
QDWLYDV�HP�FDGD�SDtV��TXH�RV�FRQWH~GRV�GD�HGXFDomR�VHMDP�EDVHDGRV�

ELOtQJXHV�SDUD�FDSDFLWDU�SURIHVVRUHV�LQGtJHQDV�

��4XH�DV�RUJDQL]Do}HV�LQGtJHQDV�WHQKDP�DFHVVR�jV�LQYHVWLJDo}HV�
GH�LQVWLWXLo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�

��4XDOTXHU�LQYHVWLJDomR�GHYH�VHU�VXEPHWLGD�j�DSURYDomR�H�FRODER�
UDomR�GD�UHVSHFWLYD�FRPXQLGDGH��GHL[DQGR�XPD�FySLD�SDUD�D�RUJDQL�
]DomR��0DV��DFLPD�GH�WXGR��GHYHPRV�QRV�FDSDFLWDU�SDUD�VHUPRV�QyV�
PHVPRV�RV�SHVTXLVDGRUHV�
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��6DtGD�LPHGLDWD�GR�,QVWLWXWR�/LQJXtVWLFR�GH�9HUmR�H�GH�RXWUDV�RUJD�
QL]Do}HV�GH�QRVVDV�FRPXQLGDGHV�H�WHUULWyULRV��SRUTXH�HOHV�GHIHQGHP�
SDGU}HV�FXOWXUDLV�DOKHLRV�jV�FRPXQLGDGHV��(QWUHJD�GRV�EHQV�TXH�XVX�
IUXHP�HVVHV�JUXSRV�HP�EHQHItFLR�GDV�FRPXQLGDGHV�

��&ULDU�XPD�8QLYHUVLGDGH�SDUD�RV�SRYRV�LQGtJHQDV�GD�$PpULFD��FRQ�
WURODGD�SRU� HOHV�PHVPRV�� FULDU� LQVWLWXWRV�H�EROVDV�GH�HVWXGR�SDUD�D�
FDSDFLWDomR�GH�LQGtJHQDV�HP�FDGD�SDtV��HODERUDU�XPD�UHGH�GH�FRPX�
QLFDomR�SDUD�HQULTXHFHU�D�FXOWXUD�H�D�YLGD�HVSLULWXDO�

��([LJLU�HVSDoRV�PDVVLYRV�GH�FRPXQLFDomR�SDUD�GLVVHPLQDU�QRVVD�
FXOWXUD�HQWUH�RV�SRYRV�LQGtJHQDV�

��([LJLPRV�TXH�RV�JRYHUQRV�QDFLRQDLV�H�RUJDQL]Do}HV�LQWHUQDFLRQDLV�
UHVSHLWHP�R�XVR�GD� IROKD�GH�FRFD�H�RXWUDV�SODQWDV�VDJUDGDV�� FRPR�
R�SHLRWH��HOHPHQWRV�HVVHQFLDLV�GD�FXOWXUD��PHGLFLQD�H�HVSLULWXDOLGDGH�
GRV�SRYRV�LQGtJHQDV�

p� R� SURGXWR� GD� GHFDGrQFLD� H� FRUUXSomR� GD� VRFLHGDGH� RFLGHQWDO�� $�

UHSULPLU�RV�SRYRV�LQGtJHQDV�

��4XH����GH�RXWXEUR�QmR�p�GHFODUDGR�FRPR�GLD�GD�UDoD��PDV�FRPR�
XP�GLD�GH�OXWR�SHOD�GHVWUXLomR�GH�QRVVDV�FXOWXUDV��UHYDORUL]DU�QRVVRV�
KHUyLV�LQGtJHQDV��FRPR�GHIHQVRUHV�GD�OXWD�SHOD�OLEHUGDGH�

(P� GLIHUHQWHV� SDtVHV�� H[LVWHP� GLIHUHQWHV� JUDXV� GH� RUJDQL]DomR� H�
DFXOWXUDomR�GRV�SRYRV�LQGtJHQDV��(VVHV�SRYRV�VH�HQFRQWUDP�QD�FRQ�
VROLGDomR�RUJkQLFD�GH�VXDV�GHPDQGDV�

(P�DOJXQV�SDtVHV��DV�RUJDQL]Do}HV�LQGtJHQDV�DLQGD�QmR�FRQVHJXL�
UDP�FULDU�PHFDQLVPRV�GH�FRRUGHQDomR��SRUTXH�QR�VHX�LQWHULRU�VH�H[�

�
DO�H�DWp�GH�SDUWLGRV�GH�HVTXHUGD��TXH�HP�PXLWRV�FDVRV�QmR�FRQWULEXHP�
SDUD�D�DSUR[LPDomR�HQWUH�DV�RUJDQL]Do}HV�
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1yV��SRYRV�LQGtJHQDV��GHYHPRV�IRUWDOHFHU�QRVVDV�SUySULDV�RUJDQL�
]Do}HV�H�WUDoDU�GLUHWUL]HV�FODUDV��VHP�QRV�LVRODUPRV�GR�UHVWR�GD�SRSX�
ODomR��TXH�WDPEpP�VRIUH�FRP�D�SREUH]D��D�IRPH�H�D�UHSUHVVmR�

$�VLWXDomR�GRV�SRYRV� LQGtJHQDV�HVWi�FRQGLFLRQDGD�SHODV�SROtWLFDV�
HVWDWDLV�TXH��DR�ORQJR�GRV�����DQRV��WrP�SURFXUDGR�DQLTXLODU�D�RUJDQL�
]DomR�LQGtJHQD�DWUDYpV�GD�UHSUHVVmR��PDVVDFUHV��FULDomR�GH�RUJDQL]D�
o}HV�SDUDOHODV�JHULGDV�SRU�JRYHUQRV��LPSOHPHQWDomR�GH�SURMHWRV�HFR�
Q{PLFRV�TXH�YLQFXODP�D�XP�SHTXHQR�JUXSR�VHP�UHSUHVHQWDWLYLGDGH��
LJQRUDQGR�RUJDQL]Do}HV�UHJLRQDLV�RX�QDFLRQDLV�H��DVVLP��EXVFDQGR�D�
GLVSHUVmR�GD�FRPXQLGDGH�

2UJDQL]DF}HV�LQGtJHQDV�LQWHUQDFLRQDLV�FRPR�R�&RQVHOKR�ËQGLR�6X�
ODPHULFDQR��&,6$��H�R�&RQVHOKR�0XQGLDO�GH�3RYRV�,QGtJHQDV��&03,���
VmR�HQWLGDGHV�TXH�VH�DIDVWDUDP�GDV�RUJDQL]DF}HV�LQGtJHQDV�GH�FDGD�
SDtV��DWXDQGR�PXLWDV�YH]HV�D�VHUYLoR�GH�LQWHUHVVHV�LQGLYLGXDLV��

UHSUHVHQWDWLYDV�HP�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO��VH�Yr�D�QHFHVVLGDGH�
GD�FRRUGHQDomR�FRQWLQHQWDO�TXH�QRV�VLUYD�GH�LQWHUFkPELR�H�FRQKHFL�
PHQWR� GRV� SUREOHPDV�TXH� QRV� DIHWDP�� EXVFDQGR�PHFDQLVPRV� FRQ�
FUHWRV�GH�FRPXQLFDomR�H�HYLWDQGR�D�FULDomR�GH�DSDUDWRV�EXURFUiWLFRV��

3523267$6�

�
QDPHQWR�HP�FDGD�SDtV��EXVFDU�D�DSUR[LPDomR�HQWUH�RUJDQL]Do}HV�H�
WHQGrQFLDV�LQGtJHQDV�SDUD�FRQVROLGDU�D�OXWD�

TXH�DWHQGD�j�QHFHVVLGDGH�GH�XPD�UHVSRVWD�FRQMXQWD�FRP�RV�GHPDLV�
VHWRUHV�SRSXODUHV�

��&DSDFLWDomR�SHUPDQHQWH�GH�OtGHUHV�H�EDVHV��RQGH�R�WUDEDOKR�GD�
RUJDQL]DomR�p�FRQVWDQWHPHQWH�TXHVWLRQDGR��SHUPLWLQGR�XPD�UHQRYD�
omR�GD�OLGHUDQoD��SDUD�HYLWDU�TXH�D�RUJDQL]DomR�VH�IUDJPHQWH�

��8PD�FRRUGHQDomR�FRQWLQHQWDO�QmR�SRGH�GHSHQGHU�GH� LQWHUHVVHV�
LQGLYLGXDLV��PDV�GHYH� UHVSRQGHU�D�XPD�EDVH�VRFLDO� TXH�D�VXVWHQWH��
SDUD�LVVR��p�SUHFLVR�FRQVROLGDU�R�WUDEDOKR�FRP�DV�EDVHV�
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��%XVFDU�LQVWkQFLDV�GH�GHEDWH�SROtWLFR��FRRUGHQDU�Do}HV�FRQFUHWDV�H�
YLDELOL]DU�PHFDQLVPRV�GH�FRPXQLFDomR�H�GLVVHPLQDomR�

�� 3URPRYHU� D� UHDOL]DomR� GH� UHXQL}HV� HP� QtYHO� UHJLRQDO� H� QD�
FLRQDO��HP�TXH�RXWURV�VHWRUHV�SRSXODUHV�SDUWLFLSHP�FRP�YLVWDV�D�
FRQVROLGDU� XP� WUDEDOKR� FRQMXQWR� IUHQWH� DRV� ���� DQRV�� 3DUD� LVVR��
HIHWLYDU�DV�UHVROXo}HV�VREUH�FRRUGHQDomR�DSURYDGDV�QR�(QFRQWUR�
&RQWLQHQWDO�UHDOL]DGR�HP�%RJRWi�

��'HQXQFLDU�H�LJQRUDU�DV�RUJDQL]Do}HV�IDQWDVPDV�TXH�RV�JRYHUQRV�
FULDP�SDUD�GLYLGLU�DV�RUJDQL]Do}HV�LQGtJHQDV�OHJtWLPDV�

��4XH�RV�SRYRV� LQGtJHQDV� UHFXSHUHP�DV� IRUPDV�DQFHVWUDLV�GH�RU�
JDQL]DomR�HP�YH]�GH�FRSLDU�DV�PRGDOLGDGHV�RUJDQL]DFLRQDLV�TXH�QmR�
FRUUHVSRQGHP�j�VXD�UHDOLGDGH�

TXH� p� YLGD�� 3RU� HVVD� UD]mR�� GHYHPRV� QRV� ID]HU� UHVSHLWDU� HQTXDQWR�
PXOKHUHV��(P�WRGRV�RV�SDtVHV�HVWmR�GHVWUXLQGR��YLRODQGR�D�PmH�WHUUD��
7HPRV�D�UHVSRQVDELOLGDGH�GH�GHIHQGr�OD�

��$�LQYDVmR�GH�YDORUHV�QmR�LQGtJHQDV�PXGRX�QHJDWLYDPHQWH�D�UH�
ODomR�HQWUH�PXOKHUHV�H�KRPHQV�QR� ODU�H�R�SDSHO�GDV�PXOKHUHV�QDV�
FRPXQLGDGHV�H�QDo}HV��$�SULPHLUD�FRLVD�p�UHVWDEHOHFHU�D�LGHQWLGDGH�
LQGtJHQD�SDUD�QRV�XQLUPRV��KRPHQV�H�PXOKHUHV��3UHFLVDPRV�UHFXSH�
UDU�QRVVR�PRGR�LQGtJHQD�GH�QRV�RUJDQL]DU�H�DJLU�FRPR�FRPXQLGDGH��
$QWHV�GD�FKHJDGD�GRV�YDORUHV�RFLGHQWDLV��DV�PXOKHUHV�RFXSDYDP�D�
PHWDGH�GR�FRVPRV��3DUD�SRGHU�UHVWDEHOHFHU�R�HTXLOtEULR�GH�QRVVRV�
ODUHV�H�SDUD�UHDOL]DU�D�DXWRGHWHUPLQDomR�H�D�OLEHUDomR�FRPR�SRYRV�
RSULPLGRV��PXOKHUHV�H�KRPHQV�GHYHP�SDUWLFLSDU�FRP�LJXDOGDGH�

��2�PLOLWDULVPR�p�DQWL�YLGD��DQWL�WHUUD��DQWL�PXOKHU��6RPRV�FRQWUD�R�
�

OHDGRV�QDV�PmRV�GR�RSUHVVRU��(QWmR��DTXHOHV�TXH�FRQVHJXHP�YROWDU�
SDUD�VXDV�FDVDV�QmR�VDEHP�YLYHU�OLYUHPHQWH��HP�SD]�

��3HUFHEHPRV�TXH�LVRODGRV�QmR�SRGHPRV�DOFDQoDU�RV�REMHWLYRV�GH�
QRVVD� OXWD�� 1RV� VHQWLPRV� LVRODGRV� FRPR� QDo}HV� LQGtJHQDV� H� FRPR�
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PXOKHUHV��2V�PHLRV�GH�FRPXQLFDomR�GH�PDVVD�QmR�FRPXQLFDP�HIHWL�
YDPHQWH�D�YHUGDGH�FRP�UHODomR�DRV�QRVVRV�REMHWLYRV�H�QHFHVVLGDGHV��

EHP�FRPR�XPD�FRRUGHQDomR�GH�PXOKHUHV�HP�WRGR�R�FRQWLQHQWH�

��&RQFRUGDPRV�TXH�DV�PXOKHUHV�LQGtJHQDV�GR�FRQWLQHQWH�SDUWLFL�
SHP�GH�PDQHLUD�FRRUGHQDGD�QDV�DWLYLGDGHV�GH�UHS~GLR�DR�9�&HQ�
WHQiULR�GD�FKDPDGD�GHVFREHUWD�GD�$PpULFD��GHFODUDQGR�XP�GLD�GH�
OXWR�SHORV�SRYRV�LQGtJHQDV�

YDORUHV�H�QHFHVVLGDGHV��XPD�FDSDFLWDomR�RUJDQL]DFLRQDO��DFDEDU�FRP�
R� DQDOIDEHWLVPR�� HUUDGLFDU� YtFLRV� �DOFRROLVPR�� GURJDV�� HWF���� UHVJDWDU�
H�GHVHQYROYHU�QRVVD�PHGLFLQD�WUDGLFLRQDO�VHP�GHVFDUWDU�D�WHFQRORJLD�
TXH�IRL�GHVHQYROYLGD�SDUD�R�EHP�GD�KXPDQLGDGH��UHVJDWDU�H�GHVHQYRO�
YHU�QRVVR�VLVWHPD�GH�DOLPHQWDomR�H�QRVVD�DJULFXOWXUD�

�� 9LYHU� GH� DFRUGR� FRP� QRVVRV� YDORUHV� LQGtJHQDV� p� VH� SUHRFXSDU�
FRP�R�EHP�HVWDU�H�D�KDUPRQLD�GH�WRGRV��HUUDGLFDQGR�D�SREUH]D�H�D�
GHVLJXDOGDGH��'HYHPRV�DSRLDU�YL~YDV��yUImRV��PmHV�VROWHLUDV��LGRVRV��

��$�PXOKHU�LQGtJHQD�GHVHPSHQKD��DWXDOPHQWH��XP�SDSHO�LPSRUWDQWH�
QR�SODQR�FXOWXUDO��SRLV�VmR�HODV�TXH�WUDQVPLWHP�D�LGHQWLGDGH�KXPDQD�
GRV�JUXSRV�pWQLFRV�

��3URSRPRV�TXH�DV�DWLYLGDGHV�GH�IRUPDomR��RUJDQL]DomR��OXWD�H�UH�
SUHVHQWDomR�VHMDP�UHDOL]DGDV�HP�FRQMXQWR�FRP�RV�UHSUHVHQWDQWHV�KR�
PHQV�H�PXOKHUHV��4XH�RV�SUy[LPRV�HQFRQWURV�VHMDP�RUJDQL]DGRV�FRP�
D�SDUWLFLSDomR�GH�����GH�PXOKHUHV�H�����KRPHQV�

��2V�KRPHQV�GH�QRVVDV�RUJDQL]Do}HV�GHYHP�GHL[DU�GH�VHU�DUURJDQ�
WHV�H�VHU�KXPLOGHV�SDUD�GHVFREULU�D�YHUGDGHLUD�IRUoD�SDUD�SURGX]LU�LQ�
WHJUDomR��1mR�YDPRV�IRUPDU�RUJDQL]Do}HV�GH�PXOKHUHV�LVRODGDV��PDV�
EXVFDU�D�XQLmR�FRP�RV�FRPSDQKHLURV�YDU}HV��

��$V�FRPSDQKHLUDV�GRV�GLIHUHQWHV�SDtVHV�VROLFLWDP�TXH�VHMD�GHFODUD�
GR�R�GLD�GD�PXOKHU�LQGtJHQD��VHJXQGR�D�WUDGLomR�FXOWXUDO�GH�FDGD�SRYR�

��6ROLFLWDPRV�DSRLR�H�VROLGDULGDGH�SDUD�H[LJLU�R�UHDSDUHFLPHQWR�GH�
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��5HMHLWDPRV�DV�SUiWLFDV�GH�HVWHULOLGDGH�TXH�VmR�LPSRVWDV�jV�PXOKHUHV�

1RVVD�FRQFHSomR�GH�WHUULWyULR�p�EDVHDGD�QD�PDQHLUD�GH�HQWHQGHU�R�

$V�IRUPDV�RUJDQL]DFLRQDLV��SROtWLFDV��HFRQ{PLFDV��SURGXWLYDV�HVWmR�
HQUDL]DGDV�H�VmR�RULHQWDGDV�SDUD�R�FRPXQLWiULR��SRU�LVVR�DFUHGLWDPRV�
TXH�D�SRVVH�GD�WHUUD�GHYH�VHU�FROHWLYD��D�FXOWLYDPRV�HP�FRPXQLGDGH�
H�HQWUH�HVWD�GLVWULEXtPRV�VHXV�IUXWRV��p�SRU�LVVR�TXH�DFUHGLWDPRV�QD�

1mR�QRV�VHQWLPRV�GRQRV�GD�QDWXUH]D��p�D�QRVVD�PmH��QmR�p�XPD�
PHUFDGRULD�� p� SDUWH� LQWHJUDO� GD� QRVVD� YLGD�� p� R� QRVVR� SDVVDGR��
SUHVHQWH�H�IXWXUR�

$FUHGLWDPRV�TXH�HVWH�PRGR�GH�YLGD�p�XPD�RSomR��XPD�DOWHUQDWLYD��
XPD�OX]�SDUD�RV�SRYRV�GR�PXQGR�RSULPLGRV�SRU�XP�VLVWHPD�VXVWHQWD�
GR�QR�GRPtQLR�HQWUH�RV�KRPHQV��HQWUH�RV�SRYRV��QR�GRPtQLR�GD�QDWXUH�
]D��XP�VLVWHPD�RQGH�SUHYDOHFH�R�LQGLYLGXDO��RQGH�RV�GLUHLWRV�GRV�SRYRV�

QHJDGRV�VHXV�GLUHLWRV�GH�H[LVWLU�

���1266$�6,78$d2�$78$/

1R�FUHS~VFXOR�GR�VpFXOR�;;��HP�TXH�VH�GL]�TXH�D�FLYLOL]DomR�HVWi�
HP� VHX�Pi[LPR� DSRJHX�� RV� DYDQoRV� WHFQROyJLFRV� XOWUDSDVVDUDP�
WRGRV�RV�FiOFXORV��TXDQGR�RV�GRLV�PRGHORV�DQWDJ{QLFRV�QR�PXQGR�
QmR� FRQVHJXLUDP� UHVROYHU� RV� SUREOHPDV� GD� KXPDQLGDGH� H��PXLWR�
PHQRV�� HQWHQGHU� H� UHVROYHU� D� SUREOHPiWLFD� GRV� SRYRV� LQGtJHQDV��
DV�DVVLP�FKDPDGDV�SRWrQFLDV�TXH�VH�RUJXOKDP�GH�VHX�GHVHQYROYL�
PHQWR�DSURIXQGDUDP�D�GHVLJXDOGDGH��D�DPELomR��D�FULVH��D�GHVWUXL�
omR�HFROyJLFD�H�SXVHUDP�HP�JUDYH�SHULJR�R�HTXLOtEULR�GR�SODQHWD��
HPHUJH�YLJRURVD�FRP�VXD�UHVSRQVDELOLGDGH�KLVWyULFD�D�SRVLomR�DO�
WHUQDWLYD�GRV�SRYRV�LQGtJHQDV��SURGXWR�GH�VXD�FODUD�YLVmR�FyVPLFD�
H�VXD�FRH[LVWrQFLD�KDUPRQLRVD�FRP�D�QDWXUH]D�
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1RVVD�H[SHULrQFLD�GLiULD�QRV�GL]�TXH�DLQGD�SDGHFHPRV�DWXDOPHQ�
WH�FRP�SUREOHPDV�SURIXQGRV�TXH�H[LJHP�XPD�VROXomR�XUJHQWH��(QWUH�
HOHV��GHVWDFDPRV�RV�VHJXLQWHV�

���7(55,7Ï5,2�(�5(&85626�1$785$,6

�
UDQGR�DVVLP�D�GHVWUXLomR�GR�QRVVR�HFRVVLVWHPD�

��2�HTXLOtEULR�H�D�GLQkPLFD�GD�YLGD�HP�QRVVRV�WHUULWyULRV�VmR�GHVWUX�
tGRV�SHOD�H[SORUDomR�YRUD]�GRV�UHFXUVRV�H�SHOR�XVR�GH�GLIHUHQWHV�HOH�
PHQWRV�TXtPLFRV�TXH�QmR�DSHQDV�HQYHQHQDP�R�VXEVROR��PDV�WDPEpP�
R�KRPHP�H�WRGR�VHU�YLYR��$�WHQD]�LQWURGXomR�GDV�PRQRFXOWXUDV��D�GHV�
WUXLomR�GH�QRVVD�ULFD�H�YDULDGD�SURGXomR�H�DOLPHQWDomR�WUDGLFLRQDLV��D�
GHSUHGDomR�GH�QRVVRV�PDQJXHV�H�VHOYDV�SURYRFDUDP�D�LQWURGXomR�GH�
PXGDQoDV�QRV�VLVWHPDV�DOLPHQWDUHV�TXH�JHUDP�D�FUHVFHQWH�GHVQXWUL�
omR�H�GHVWUXLomR�GH�QRVVRV�SRYRV�

2�XVR�GH�QRVVD�WHFQRORJLD�WUDGLFLRQDO�QD�H[SORUDomR�GD�WHUUD�H�GRV�
UHFXUVRV� QDWXUDLV� GH� QRVVRV� SRYRV� p� HVSH]LQKDGR�H� LQYDGLGR� SHORV�
PHFDQLVPRV�GD�WHFQRORJLD�FDSLWDOLVWD��XPD�UHDOLGDGH�TXH�OHYD�j�GHV�
WUXLomR�WRWDO�GH�QRVVD�FRVPRYLVmR�H�GR�WUDWDPHQWR�HP�UHODomR�j�QDWX�
UH]D�H��DOpP�GLVVR��WHP�OHYDGR�j�HVWHULOL]DomR�GR�QRVVR�HFRVVLVWHPD�

���7(55,7Ï5,2�(�32/Ë7,&$6�*29(51$0(17$,6

$�LJQRUkQFLD�GRV�JRYHUQRV�VREUH�QRVVD�FXOWXUD�OHYRX�DR�GHVHQYROYL�
PHQWR�GH�SROtWLFDV�HWQRFLGDV�TXH�WrP�VLGR�LPSRVWDV�DRV�QRVVRV�SRYRV��
WHQWDQGR�H[WHUPLQDU�H�GHVWUXLU�QRVVDV�SUiWLFDV�WUDGLFLRQDLV�QD�JHVWmR�
GH�QRVVRV�WHUULWyULRV�

$VVLP�VH�EXURFUDWL]D�H�VH�QHJD�D�HQWUHJD�GH�WtWXORV�GH�SURSULHGDGH��

GH�GHVDSURSULDomR�GH�WHUULWyULRV��VmR�GDGDV�JUDQGHV�FRQFHVV}HV�GH�
WHUUDV� D� HPSUHVDV� GH� SHWUyOHR� H� HPSUHVDV� WUDQVQDFLRQDLV� TXH� SUR�
PRYHP�R�VDTXH�H�D�GHWHULRUDomR�SHUPDQHQWH�GR�HFRVVLVWHPD�H�IRU�
WDOHFHP�R�QHRFRORQLDOLVPR��p�SHUPLWLGD�D�FULDomR�GH�EDVHV�PLOLWDUHV�
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SDUD�VHJXUDQoD�QDFLRQDO��VmR�LPSRVWRV�PRGHORV�GH�GHVHQYROYLPHQWR�
HFRQ{PLFR�HVWUDQKRV�j�QRVVD�FXOWXUD�H�QHFHVVLGDGHV��EDVHDGRV�HP�
PRQRFXOWXUDV�TXH�QRV�IRUoDP�D�SURGX]LU�R�TXH� LQWHUHVVD�DRV�PRQR�
SyOLRV�LQWHUQDFLRQDLV��VmR�SURPXOJDGDV�OHLV�VHP�FRQVXOWD�GH�UHIRUPD�
DJUiULD��GH�FRORQL]DomR�H�RXWUDV�LPSRVWDV�SHOR�LPSHULDOLVPR��VHQWLPRV�
R�VXIRFR�GH�XPD�SHVDGD�GtYLGD�H[WHUQD�FRQWUDtGD�SHORV�RSUHVVRUHV�GH�
QRVVRV�SRYRV��R�TXH�JHUD�FDGD�YH]�PDLV�GHSHQGrQFLD��UHVSRQGHP�j�
OXWD�SRU�QRVVRV�OHJtWLPRV�GLUHLWRV�FRP�UHSUHVVmR��GHVSHMRV�GH�WHUULWy�
ULRV�UHFXSHUDGRV�H�FRQWUROH�GR�PRYLPHQWR�LQGtJHQD�OLYUH�

JDUDQWLUDP�RV�GLUHLWRV�GRV�SRYRV� LQGtJHQDV��XPD�YH]�TXH�HVVDV� OHLV�
IRUDP�FULDGDV��LPSRVWDV�H�FRQWURODGDV�SHOD�FODVVH�GRPLQDQWH�GR�FRQ�
WLQHQWH��$V�SRXFDV� OHLV� IDYRUiYHLV� H[LVWHQWHV�QRV� FyGLJRV�GH�DOJXQV�
SDtVHV�IRUDP�REWLGDV�FRP�EDVH�HP�SUHVV}HV�H�UHLYLQGLFDo}HV�

LQGtJHQD�IRL�PDQWLGR��,VWR�LQFOXL��D�DGPLQLVWUDomR�GD�MXVWLoD�DWUDYpV�
GD�HVWUXWXUD�RUJDQL]DFLRQDO�H�R�SURFHGLPHQWR�HP�FDVR�GH�VDQo}HV�
RX�MXOJDPHQWRV�GH�DWRV�UHODWLYRV�j�FRVPRYLVmR�LQGtJHQD�H�VHX�PRGR�
GH�DJLU� LQWHUQR��(VVH�GLUHLWR�SRGH�VHU�FRQFHELGR�FRPR�DOWHUQDWLYR��
TXH�WUDQVFHQGH�H�XOWUDSDVVD�D�OyJLFD�H�D�IXQFLRQDOLGDGH�GDV�OHLV�HV�

RV�SUREOHPDV�GRV�LQGtJHQDV�

��3RU�FDXVD�GD� LQWHUUHODomR�GRV� LQGtJHQDV�FRP�RXWURV�VHWRUHV�VR�

LQGtJHQD��TXH�DEUD�HVSDoRV�SDUD�FRQVROLGDU�D�SOXUDOLGDGH�FXOWXUDO�H�D�
DXWRGHWHUPLQDomR�GRV�SRYRV�

DSOLFDomR�GH� OHLV� IDYRUiYHLV�DRV�SRYRV� LQGtJHQDV��D�UHYRJDomR�GH�
OHLV�GHVIDYRUiYHLV�H�D�FULDomR�GH�QRYDV�OHLV�TXH�DEUDQMDP�D�QHFHV�
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VLGDGH�H�D�UHDOLGDGH�GRV�SRYRV�LQGtJHQDV��SULQFLSDOPHQWH�R�FDUiWHU�
SOXULQDFLRQDO�H�SOXULFXOWXUDO�

�
YHQomR�����VREUH�3RYRV�,QGtJHQDV�H�7ULEDLV��DGRWDGD�SHOD�2,7��TXH�FRQ�
WHPSOD�D�GHQRPLQDomR�GH�SRYRV�HP�YH]�GH�SRSXODo}HV��R�UHFRQKHFLPHQWR�
GH�QRVVRV�GLUHLWRV�D�WHUUDV�H�WHUULWyULRV��R�GLUHLWR�GH�QRV�HGXFDU�DWUDYpV�GD�
PRGDOLGDGH�ELOtQJXH�LQWHUFXOWXUDO��R�UHVSHLWR�SHOD�QRVVD�FRVPRYLVmR��HWF�

XPD�FRPLVVmR�LQWHUQDFLRQDO�IRUPDGD�SRU�MXULVWDV�H�OLGHUDQoDV�LQGtJH�
QDV��SDUD�DVVHVVRUDU��RUJDQL]DU�HYHQWRV�H�LQLFLDU�HVWXGRV�VREUH�R�WHPD�

��5HFXSHUDQGR�D�WUDGLomR�GHPRFUiWLFD�GH�QRVVRV�SRYRV��DV�OHLV�GH�
YHUmR� VHU� HODERUDGDV� H� OHYDGDV� D� FRQVXOWD� H� DSURYDomR� SHUDQWH� RV�
PHPEURV�GDV�FRPXQLGDGHV�LQGtJHQDV��$�OHJLVODomR�LQGtJHQD�GHYH�VHU�

�
JXDJHP�XWLOL]DGD��EHP�FRPR�QR�DOFDQFH�H�FRQWH~GR�GD�PHVPD�

��%XVFDU�UHIRUPDV�QD�&RQVWLWXLomR�SROtWLFD�GRV�(VWDGRV�TXH�FRQWHP�
SOHP�R�FDUiWHU�SOXULQDFLRQDO�H�SOXULpWQLFR�GRV�SDtVHV�

��&ULDU�XP�RUJDQLVPR�PXQGLDO�LQGtJHQD��TXH�SRGH�VHU�FKDPDGR�GH�
1Do}HV�,QGtJHQDV�,QWHUQDFLRQDLV�

0$1'$72�'26�32926�,1'Ë*(1$6�'$�$0e5,&$

��'HFODUDPRV�D�LQYLRODELOLGDGH�GH�QRVVRV�WHUULWyULRV�DQFHVWUDLV�H�H[L�
JLPRV�UHVSHLWR�SRU�QRVVD�VREHUDQLD�H�DXWRGHWHUPLQDomR�

�� &RQWLQXDUHPRV� SURPRYHQGR� SURJUDPDV� GH� DXWRGHPDUFDomR� GH�
QRVVRV�WHUULWyULRV�WUDGLFLRQDLV�GH�IRUPD�FRPXQLWiULD�

��7UDEDOKDUHPRV�QD�H[SDQVmR�GH�QRVVRV�WHUULWyULRV�LQGtJHQDV�H�QD�
UHFXSHUDomR�GH�QRVVDV�WHUUDV�HP�iUHDV�TXH�IRUDP�GHVDSURSULDGDV�

��5HMHLWDPRV�WRGD�LQWHUYHQomR�RX�PLOLWDUL]DomR�HP�QRVVRV�WHUULWyULRV�
LQGtJHQDV�SRU�SDUWH�GR�(VWDGR�H�D�FULDomR�GH�IDL[DV�PLOLWDUL]DGDV�HP�
iUHDV�GH�IURQWHLUD�
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��1RV�WHUULWyULRV�LQGtJHQDV��UHDOL]DPRV�SODQRV�GH�GHVFRQFHQWUDomR�
GH�SRSXODo}HV�LQGtJHQDV�SDUD�FRQWURODU�D�LQWHJULGDGH�GH�QRVVRV�WHUUL�
WyULRV�HP�IDFH�GR�DYDQoR�GD�FRORQL]DomR�H�GD�SUROLIHUDomR�GH�HPSUH�

��5HMHLWDPRV�D�FULDomR�GH�QRYDV�UHVHUYDV��SDUTXHV�QDFLRQDLV��HWF��H�
H[LJLPRV�D�FR�DGPLQLVWUDomR�HQWUH�R�(VWDGR�H�DV�RUJDQL]Do}HV�LQGtJH�
QDV�GRV�SDUTXHV�H�UHVHUYDV�H[LVWHQWHV�

��([LJLPRV�D�VXVSHQVmR�LPHGLDWD�GH�SURJUDPDV�GH�WXULVPR�GH�FD�
UiWHU�H[yWLFR�GHQWUR�GRV�WHUULWyULRV� LQGtJHQDV��DWp�TXH�DV�SUySULDV�RU�
JDQL]Do}HV� IRUPXOHP�QRVVRV�SURJUDPDV�DOWHUQDWLYRV�GH�HFRWXULVPR��
HGXFDomR�H�GH�FRQVFLHQWL]DomR�

��&RP�UHODomR�DRV�UHFXUVRV�HVWUDWpJLFRV�H�QmR�UHQRYiYHLV��R�(VWD�
GR�QmR�SRGHUi�QHJRFLDU�LVRODGDPHQWH�FRP�XPD�RUJDQL]DomR�GH�EDVH��
PDV�SRU�PHLR�GH�FRQVXOWD�SUpYLD�H�FRRUGHQDomR�FRP�DV�RUJDQL]Do}HV�
PDWULFLDLV�GH�QRVVRV�SRYRV�LQGtJHQDV�

��)D]HPRV�XP�FKDPDGR�SDUD�RV�QRVVRV�SRYRV� LQGtJHQDV�SDUD�
TXH�IRUWDOHoDP�D�QRVVD�SRVLomR�GH�WHUULWyULRV�RX�WHUUDV�FRPXQDLV�
H�SURPRYDP�D�XQLGDGH�DWUDYpV�GH�XPD�UHGH�GH�LQWHUFRPXQLFDomR�
H�VROLGDULHGDGH�

��'HFODUDPRV�RV�QRVVRV�WHUULWyULRV�]RQDV�GH�SD]��HP�FDVR�GH�JXHU�

�
oDV�GH�H[SORUDomR�GH�UHFXUVRV�QDWXUDLV�UHQRYiYHLV�H�QmR�UHQRYiYHLV�
HP�QRVVRV�WHUULWyULRV�LQGtJHQDV��

��'HVHQYROYHUHPRV�QRVVD�SUySULD�SROtWLFD�HFRQ{PLFD�EDVHDGD�QR�
XVR�KDUPRQLRVR�GH�QRVVRV�UHFXUVRV�QDWXUDLV�

��([LJLPRV�GRV�JRYHUQRV�H� LJUHMDV�D�GHVRFXSDomR�H�D�HQWUHJD�GH�
QRVVRV� WHUULWyULRV�H�D�GHYROXomR�GH�QRVVD�ULTXH]D�FXOWXUDO�FRPR�XP�
DWR�GH�UHSDUDomR�SHORV�����DQRV�GH�JHQRFtGLR�H�HWQRFtGLR�

��'HVFRQKHFHPRV�H�UHMHLWDPRV�QD�SUiWLFD�DV�OHLV�GD�5HIRUPD�$JUi�
ULD��LPSRVWDV�DRV�QRVVRV�SRYRV�H�TXH�UHVSRQGHP�DRV�LQWHUHVVHV�GDV�
FODVVHV�GRPLQDQWHV�GH�QRVVR�FRQWLQHQWH�
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��$V�WHUUDV�H�RV�SRYRV�LQGtJHQDV�VmR�LQVHSDUiYHLV��$�WHUUD�p�YLGD�H�QmR�
SRGH�VHU�FRPSUDGD�RX�YHQGLGD�H�p�QRVVD�UHVSRQVDELOLGDGH�FXLGDU�GHOD�

��4XDQWR�jV�VHLWDV�UHOLJLRVDV��FRPR�,/9��1RYDV�7ULERV��$ODV�GHO�6R�
FRUUR�H�RXWUDV�TXH�RSHUDP�HP�QRVVRV�WHUULWyULRV��GHFODUDPRV�TXH��VH�
QmR�KRXYHU�YRQWDGH�SROtWLFD�GRV�JRYHUQRV�SDUD�H[SXOVi�ORV��VHUmR�QRV�
VDV�SUySULDV�RUJDQL]Do}HV�TXH�HPSUHHQGHUmR�OXWDV�GH�H[SXOVmR�

'R�SRQWR�GH�YLVWD�LQGtJHQD��RV�GLUHLWRV�KXPDQRV�HVWmR�UHODFLRQDGRV�
DRV�FRQWtQXRV�FLFORV�YLWDLV��PmH�WHUUD��DU��iJXD��PXQGR�GDV�SODQWDV�H�
VHUHV�QDWXUDLV�� VHP�RV�TXDLV�QmR�SRGHPRV�YLYHU��1yV�� FRPR�SRYRV�
LQGtJHQDV��SUHFLVDPRV�GHVHQYROYHU�QRVVR�SUySULR�FRQFHLWR�GH�GLUHLWRV�

2V�SDFWRV�H�FRQYHQo}HV�LQWHUQDFLRQDLV�VREUH�GLUHLWRV�KXPDQRV�QmR�
VmR�DGHTXDGRV�SDUD�WUDWDU�RV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV��QR�HQWDQWR��
p�QHFHVViULR�TXH�DV�FRPXQLGDGHV�VH�IDPLOLDUL]HP�FRP�HVVHV�LQVWUX�
PHQWRV�H�RV�XWLOL]HP�FRPR�IHUUDPHQWDV�QD�OXWD�LQGtJHQD�FRQWLQHQWDO�

&RPR�FRPXQLGDGHV� LQGtJHQDV�FRPSDUWLOKDPRV�XPD�KLVWyULD�GH�
����DQRV�GH�GRORURVDV�YLRODo}HV�GH�QRVVRV�GLUHLWRV�QDWXUDLV�H�KX�
PDQRV�� VRE� R� VLVWHPD�GH� GRPLQDomR� SHOR� EUDQFR��$V� GHPDQGDV�
LQGtJHQDV�SRU�MXVWLoD��D�SURWHomR�GRV�GLUHLWRV�KXPDQRV�H�GDV�OLEHU�
GDGHV�FLYLV�IUDFDVVDUDP�

&RQVLGHUDPRV�TXH��HVSHFLDOPHQWH�SDUD�RV�LUPmRV�H�LUPmV�GD�$Pp�
ULFD�GR�6XO��R�GLUHLWR�IXQGDPHQWDO�j�YLGD�p�QHJDGR��2V�PDVVDFUHV�QR�
3HUX��*XDWHPDOD��&RO{PELD��%UDVLO��%ROtYLD��&KLOH�H�RXWURV�SDtVHV�VmR�
RV�H[HPSORV�PDLV�yEYLRV��$V�SROtWLFDV�GH�JHQRFtGLR�FXOWXUDO�H�GH�HW�
QRFtGLR�UHSUHVHQWDP�D�QHJDomR�PDLV�VXWLO�GR�QRVVR�GLUHLWR�j�YLGD��DR�
GHVWUXLU�D� OLGHUDQoD�GH�QRVVR�PRYLPHQWR��DR�SUDWLFDU�D�HVWHULOL]DomR�
IRUoDGD�RX�DR�LPSHGLU�QRVVDV�SUiWLFDV�HGXFDFLRQDLV�H�UHOLJLRVDV�

1RVVRV�GLUHLWRV�KXPDQRV�VmR�YLRODGRV�TXDQGR�URXEDP�QRVVD�WHU�
UD��TXDQGR�QRV�QHJDP�R�GLUHLWR�GH�DXWRJRYHUQR��DR�QmR� UHVSHLWDU�
QRVVDV�FXOWXUDV��QRV�QHJDP�R�GLUHLWR�j�GLJQLGDGH��H�QRVVD�OLEHUGDGH�
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GH�PRYLPHQWR�p� LPSHGLGD�DR�VHSDUDU�QRVVRV�SRYRV�LQGtJHQDV�SRU�
IURQWHLUDV�LPSRVWDV�

25,(17$d®(6

([SUHVVDPRV�QRVVD�SUHRFXSDomR�HVSHFLDO�FRP�RV�SRYRV�LQGtJHQDV�
GD�$PpULFD�/DWLQD�TXH�VRIUHP�PDVVDFUHV�JHQRFLGDV�H�HWQRFLGDV��H�p�
XUJHQWH�TXH�VHMDP�WRPDGDV�PHGLGDV�HP�VROLGDULHGDGH�D�HVVHV�SRYRV�

��,QVWUXPHQWRV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV��GHVHQYROYLGRV�SRU�
RUJDQL]Do}HV�FRPR�DV�1Do}HV�8QLGDV�H�D�2UJDQL]DomR�,QWHUQDFLRQDO�
GR�7UDEDOKR��2,7���GHYHP�VHU�FHQWUDOL]DGRV�H�GLVWULEXtGRV�D�QDo}HV�H�
RUJDQL]Do}HV�LQGtJHQDV��UHDOL]DQGR�SURJUDPDV�GH�FDSDFLWDomR�

VREUH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�

��3URSRPRV�D�UHDOL]DomR�GH�XP�FRQJUHVVR�LQGtJHQD�FRP�R�REMHWLYR�
GH�HODERUDU�XPD�FDUWD�LQWHUQDFLRQDO�GH�GLUHLWRV�LQGtJHQDV�H�D�IRUPDomR�
GH�XPD�FRRUGHQDomR�LQWHUQDFLRQDO�GH�GLUHLWRV�LQGtJHQDV�

��e�QHFHVViULR�HVWDEHOHFHU�HVWUDWpJLDV�QR�FRQWLQHQWH�SDUD�FRPEDWHU�
D�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV�LQGtJHQDV�SRU�FRUSRUDo}HV�WUDQV�
QDFLRQDLV��UHMHLWDPRV�RV�SURMHWRV�GH�GHVHQYROYLPHQWR�LPSOHPHQWDGRV�
SHORV�JRYHUQRV�H�LPSRVWRV�SHOR�)XQGR�0RQHWiULR�,QWHUQDFLRQDO��)0,���
SRUTXH�HOHV�DPHDoDP�D�LQWHJULGDGH�ItVLFD�H�FXOWXUDO�GRV�SRYRV�LQGtJH�
QDV�GR�FRQWLQHQWH�

��1RV�RSRPRV�jV�SROtWLFDV�LQGLJHQLVWDV�GRV�GLIHUHQWHV�SDtVHV�GR�FRQ�
WLQHQWH�TXH�VmR�LQWHJUDFLRQLVWDV�H�DVVLPLODFLRQLVWDV�

'2&80(172�25,*,1$/�

0HPRULD�GHO�0RYLPLHQWR�,QGLJHQD�&RQWLQHQWDO������������'LVSRQtYHO�HP�
�KWWS���ZZZ�FXPEUHFRQWLQHQWDOLQGLJHQD�RUJ�!�� $FHVVR� HP� ��� GH�
MDQHLUR�GH������


