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$SUHVHQWDomR

,QWHUSUHWDU�R�PXQGR�GR�WUDEDOKR�FRPR�WDUHID�

QHFHVViULD�j�LQWHUYHQomR�SROtWLFD�H�WUDQVIRUPDGRUD�

GD�UHDOLGDGH�VRFLDO�FRQWHPSRUkQHD

&RP�LPHQVR�SUD]HU�DSUHVHQWDPRV�D�PDLV�QRYD�HGLomR�GD�³,Q685�
JrQFLD�� UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV �́�(P�VHX�YROXPH����
Q~PHUR����FRUUHVSRQGHQWH�DR�SHUtRGR�GH�MXOKR�D�GH]HPEUR�GH�������
DVVXPH�SDSHO�YHUWHEUDQWH�R�GRVVLr�RUJDQL]DGR�GHVGH�R�*7���±�7UDED�
OKR�GR�,QVWLWXWR�GH�3HVTXLVD��'LUHLWRV�H�0RYLPHQWRV�6RFLDLV��,3'06���
7RPDQGR�SRU�WHPD�FHQWUDO�R�PRWH�³0XQGR�GR�7UDEDOKR��'LUHLWRV�H�0R�
YLPHQWRV�6RFLDLV��UHVLVWrQFLDV�H�RIHQVLYDV�HP�WHPSRV�GH�FRQWUDUUHIRU�
PDV �́�IRL�FRRUGHQDGR�SHODV�SURIHVVRUDV�H�SURIHVVRUHV�$QQD�&DUROLQD�
0XUDWD�*DOHE��&DUOD�$SSROLQiULR��*XVWDYR�6HIHULDQ�H�6KLUOH\�$QGUDGH��
%XVFD�FRP�D�VHOHomR�GH�DUWLJRV�H[SRU��GH�IRUPD�SOXUDO�H�PXOWLIDFHWDGD��
SDQRUDPDV�UHODFLRQDGRV�DR�PXQGR�GR�WUDEDOKR�FRP�YLVWDV�D�QRV�PXQL�
FLDU�SDUD�D�FRPSUHHQVmR�H�WUDQVIRUPDomR�SROtWLFD�GD�UHDOLGDGH�GHVGH�
D�HVVHQFLDO�DWLYLGDGH�KXPDQD�

%HP� VDEHPRV� TXH� R� PXQGR�� FRPR� Ki� PXLWR�� QmR� DQGD� JLUDQ�
GR�HP�IDYRU�GDV�SHVVRDV�TXH�WUDEDOKDP��&RP�R�LUURPSHU�GD�FULVH�
JOREDO�GR�FDSLWDO�QR�FXUVR�GRV�DQRV�������DFHQWXDGD�SHOR�GHEDFOH

VRQKRV�GH�XPD�HVWDELOLGDGH�WUDQVLWyULD�GR�UHJLPH�GR�FDSLWDO��SDXWD�
GD�HP�XP�VXSRVWR�³%HP�(VWDU´�GRV�WUDEDOKDGRUHV�GR�1RUWH�JOREDO��

�

PHLRV�GH�UHQGD�H�YLGD�GDV�SHVVRDV�TXH�WUDEDOKDP��TXH�SDVVD�IXQ�
GDPHQWDOPHQWH�SHOR�GHVPRQWH�GDV�VDOYDJXDUGDV�MXUtGLFDV�H�SROtWL�
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GHVHVSHUDGD�VREUHYLGD�D�HVWH�PXQGR�FDGXFR�

�
WLYDV�KLVWRULFDPHQWH�FRQVWLWXtGRV�SHOD�DXWR�RUJDQL]DomR�RSHUiULD��VHMD�
EXVFDQGR�DPSOLDU�DV�PDUJHQV�GH�OXFUR�GRV�FDSLWDOLVWDV�LQGLYLGXDLV�RX�
YLVDQGR�DPSOLDU�DV�PDUJHQV�GH�GHVSRVVHVVmR��SHOD�IUDWXUD�GH�VDOiULRV�
GLUHWRV� H� LQGLUHWRV�� EXVFDQGR�DXPHQWDU� R� GLUHFLRQDPHQWR� GH� IXQGRV�

�

GDV�OLEHUGDGHV�VLQGLFDLV�FRQTXLVWDGDV�QR�FDSLWDOLVPR�WDUGLR�

�
WLYD�GH�FRUURVmR�GRV�PHLRV�GH�YLGD�D�RIHQVLYD�DLQGD�PDLV� LQWHQVD�
GDV�JDQDV�FDSLWDOLVWDV�H�GR�LQWHUHVVH�GD�PHUFDGRULD�VREUH�R�PHLR�
DPELHQWH��HQFRQWUDQGR�QD�VXD�SUHGDomR�XPD�EDUUHLUD�HVWUXWXUDO�LQ�
WUDQVSRQtYHO��7DO� IDWR� OHYD�D� WRGR�XP�FRQMXQWR�GH�FDWiVWURIHV�DP�
ELHQWDLV��WUD]HQGR�j�RUGHP�GR�GLD�R�UHFRQKHFLPHQWR�GH�TXH�D�OXWD�

YLGD�KXPDQD�H�GR�PHLR�DPELHQWH�

$�UHDOLGDGH�H[SHULPHQWDGD�QD�SHULIHULD�GHSHQGHQWH�GD�RUGHP�QmR�

DUUHIHFLPHQWR�GRV�SURFHVVRV�GH�OXWD�VRFLDO�TXH�OHYDUDP�j�UHGHPRFUD�
WL]DomR�IRUPDO�H�DR�HVWDEHOHFLPHQWR��GHQWUR�GH�XP�UHJLVWUR�FRQVWLWXFLR�

�
OKDGRUHV��RV�FRQWUDJROSHV�GDV�FODVVHV�SURSULHWiULDV�QmR�FHVVDUDP�GH�

�
OL]DomR�GH�GLUHLWRV�WUDEDOKLVWDV�H�SUHYLGHQFLiULRV��SHOD�GLPLQXLomR�GRV�
IXQGRV�S~EOLFRV�GHVWLQDGRV�j�VD~GH��HGXFDomR��OD]HU�H�RXWURV�GLUHLWRV�

VXFHGHX�D�GLWDGXUD�HPSUHVDULDO�PLOLWDU�SDVVRX�LQFyOXPH�DR�DJHQFLD�

RIHQVLYDV�DSDUHFHP�GH�IRUPD�DLQGD�PDLV�HYLGHQWH�H�YLROHQWD��DVVXPLQ�

H�D�LPSOHPHQWDomR�VHP�IUHLRV�GH�XPD�DJHQGD�GH�PDWUL]�QHROLEHUDO�H�

R�VHX�PDLRU�GHVDVWUH�ODERUR�VyFLR�DPELHQWDO��HP�MDQHLUR�GH�������FRP�
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D�UXSWXUD�GD�EDUUDJHP�GD�0LQD�GR�&yUUHJR�GR�)HLMmR��UHVXOWDGR�HVWUX�
WXUDO�GD� OyJLFD�H[WUDWLYD�H�HPSUHVDULDO�FRQGX]LGD�SHOD�9DOH��TXH�WUD]�

MXULVWDV��PRYLPHQWRV�VRFLDLV�H�VLQGLFDLV�D�UHSHQVDU�IRUPDV�GH�LQWHUYHQ�
omR�QD�UHDOLGDGH�SDUD�UHVLVWrQFLD�DR�SRGHULR�FDSLWDOLVWD�H�D�FRQVWUXomR�
GH�QRYDV�IRUPDV�GH�VRFLDELOLGDGH�SDXWDGDV�SHORV�PDLV�UDGLFDLV�LQWH�
UHVVHV�GDV�SHVVRDV�TXH�WUDEDOKDP�

�
WD�GH�SDUWH�GRV�GLOHPDV�TXH�GHVSRQWDP�GHVWH�TXDGUR�FRQMXQWXUDO��SHU�

D�H[SHULrQFLDV�FRQFUHWDV�D�PLUD�GD�FUtWLFD�

2�WH[WR�GH�$GULDQD�6RDUHV�9LDQD�H�5XEHQV�$OYHV�GD�6LOYD��³$�KLVWy�
ULD�GH�OXWD�QRV�PRYLPHQWRV�VLQGLFDLV��SUiWLFDV�LQIRUPDFLRQDLV �́�WUD]�XP�
SDQRUDPD�DPSOR�GR�KLVWyULFR�VLQGLFDO�EUDVLOHLUR�H�VH�GHEUXoD��D�SDUWLU�

$OLFH�0DFLHO�'RPLQJXHV��SRU�VXD�YH]��ID]�XP�LQWHUHVVDQWH�UHVJDWH�
DFHUFD�GD�DWXDomR�GD�PLOLWkQFLD�VLQGLFDO�QR�SURFHVVR�FRQVWLWXLQWH�GDGR�
FRP�R�UHVWDEHOHFLPHQWR�GD�GHPRFUDFLD�IRUPDO�HP�QRVVR�SDtV��DR�FDER�
GD�'LWDGXUD�0LOLWDU�

3RU�VXD�YH]��-XOLD�GH�6RX]D�5RGULJXHV�H�/XL]D�5LEHLUR�$QWHOR�WUD�

DFHUFD�GD�WHRULD�GD�MXVWLoD�FDOFDGD�SRU�1DQF\�)UDVHU��$WHQWDV�jV�QX�
DQFHV�GD�JOREDOL]DomR�QHROLEHUDO��DSUHVHQWDP�ROKDU�FUtWLFR�FRPSUHHQ�
GHQGR�DV�IUDWXUDV�QD�UHGLVWULEXLomR��UHFRQKHFLPHQWR�H�UHSUHVHQWDomR�
GHULYDGDV�GD�HVWUXWXUD�VLVWrPLFD�GR�FDSLWDOLVPR�FRQWHPSRUkQHR���

H�j�PDWHULDOLGDGH�GR�WUDEDOKR�SULVLRQDO�GHQXQFLDP�D�VXD�LOHJDOLGDGH��
3DXWDGDV�QD�WUDGLomR�PDU[LVWD��WRPDP�SRU�UHSHUWyULR�D�FUtWLFD�GD�IRUPD�
MXUtGLFD�SDUD�IRPHQWDU�R�HVWXGR�

/DUD�9LWyULD�&DYDOFDQWH�H�7DOLWD�0RQWH]XPD�GLVFXWHP��GHVGH�XPD�
�

SRUFLRQDGD� SHOD� FRQWUDUUHIRUPD� WUDEDOKLVWD� LQVWLWXtGD� FRP� D� /HL�
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Q��������������VREUHWXGR�WHQGR�HP�FRQWD�R�FRQWH~GR�GRV�QRYRV�DUWV��
���$�����*�H�����$��GD�&/7�

'H�JUDQGH�DWXDOLGDGH��R�WH[WR�GH�1DWKDOLD�*XLPDUmHV�2KRIXHUL�GH�
EDWH�R�WHPD�FOiVVLFR�GD�VXERUGLQDomR�QRV�FRQWUDWRV�GH�HPSUHJR��¬�OX]�
GD�FRQWHPSRUkQHD�UHDOLGDGH�GR�WUDEDOKR�FRPSDUWLOKDGR��PDLV�HVSHFL�

WRPD�SRU�HQIRTXH�D�GLVFXVVmR�DFHUFD�GD�DXWRQRPLD�GHVWHV�H�GHVWDV�

�

GH�0DULDQD� H�%UXPDGLQKR �́� WUD]� VtQWHVHV� GH� SDOHVWUD� SURIHULGD� SHOR�
DXWRU��HP�TXH�IRUDP�GLVFXWLGRV�FULWLFDPHQWH�DV�PDUFDV�SURGXWLYLVWDV��

3DUD� LQWURGX]LU� WDLV� WHPDV� GR� GRVVLr� GHVWD� HGLomR�� DSUHVHQWDPRV�
QD�VHomR�'LiORJRV�,QVXUJHQWHV�D�HQWUHYLVWD�FRQFHGLGD�SRU�-RUJH�/XL]�
6RXWR�0DLRU��SURIHVVRU�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�H�GHVHPEDUJD�
GRU�GR�7ULEXQDO�5HJLRQDO�GR�7UDEDOKR�GD�����5HJLmR��QR�TXDO�SXGHPRV�

�
YLPHQWR�VLQGLFDO�H�VXDV�UHIHUrQFLDV�WHyULFDV�

$�SXEOLFDomR�DLQGD�FRQWD�FRP�UHODWR�GH�JUDQGH�I{OHJR��D�FRPSRU�D�
VHomR�(P�'HIHVD�GD�3HVTXLVD��)HLWR�SRU�(GPDUFLXV�&DUYDOKR�1RYDHV��
6DQGUD�$SDUHFLGD�%DUERVD�6RX]D�H�:DQGHUVRQ�3HUHLUD��WUDWD�DFHUFD�
GH� H[SHULrQFLD� HGXFDFLRQDO� FRQGX]LGD� QR�PXQLFtSLR�PLQHLUR� GH�*R�
YHUQDGRU�9DODGDUHV�MXQWR�FRP�SHVVRDV�HP�VLWXDomR�GH�UXD��UHYHODQGR�
QmR�Vy�DV�SRWrQFLDV�WUDQVIRUPDGRUDV�GRV�SURFHVVRV�GH�HGXFDomR�SR�

LPSUHVFLQGtYHO�DWHQomR��

1D�VHomR�7HPDV�*HUDGRUHV��DSUHVHQWDPRV�R�YHUEHWH�³6XERUGLQD�

RV�SULQFLSDLV�DVSHFWRV�TXH�FDUDFWHUL]DP�D�UHODomR�MXUtGLFD�GH�VXERUGL�
QDomR�QR�FRQWUDWR�GH�WUDEDOKR�

-i�QD�VHomR�3Ui[LV�GD�/LEHUWDomR��EXVFRX�VH�HYLGHQFLDU�SRU�PHLR�GH�
GRFXPHQWRV�DV�TXDOLGDGHV�GH�SURIXQGD�KHWHURJHQHLGDGH�GDV�FODVVHV�
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WUDEDOKDGRUDV�PRGHUQDV� HP� QRVVR� SDtV�� HYLGHQFLDQGR� H[SHULrQFLDV�
UHOHYDQWHV�GH�RIHQVLYD�H�DUWLFXODomR�GDV�WUDEDOKDGRUDV�H�WUDEDOKDGR�

5HODFLRQDGRV�D�JUDQGHV�HYHQWRV�GD� OXWD�GDV�FODVVHV� WUDEDOKDGRUDV�
EUDVLOHLUDV��Gi�QRV�FRQWD�GH�TXH�R�PRYLPHQWR�PRGHUQR�GH�DXWR�RUJDQL�

�
FXODULGDGHV��QmR�VHJXLQGR�XP�PRGHOR�RX�SDGUmR�WLSLFDPHQWH�OLJDGR�DRV�
SURFHVVRV�GH�FUHVFHQWH�DVVDODULDPHQWR�HXURSHXV�

QRVVD�KLVWyULD�H�GHVFRQHFWDGR�GD�GLUHWD�H[SORUDomR�FDSLWDOLVWD�GR�WUD�
EDOKR��FRPR�VH�QRWD�QD�YDQJXDUGLVWD�FDUWD�DVVLQDGD�SHORV�PDULQKHLURV�
SDUWtFLSHV�GD�5HYROWD�GD�&KLEDWD��GDWDGD�GH����GH�QRYHPEUR�GH�������

e�IHPLQLQR��FRPR�UHYHOD�D�FDUWD�GDV�PXOKHUHV�JUHYLVWDV�GD�6mR�3DX�
OR�LQVXUJHQWH�GH������

$UWLFXOD�R� WUDEDOKR�QR�FDPSR�H�FLGDGH��GH�HVWUDQJHLURV�H�QDFLRQDLV��
FRPR�DSRQWD�R�PDQLIHVWR�GH�ODQoDPHQWR�GD�$OLDQoD�1DFLRQDO�/LEHUWDGRUD�

�
ERUD�FDOFDGDV�HP�XPD�PHVPD�IHUUDPHQWD�GH�OXWD��FRPR�VH�SHUFHEH�

��&RQFODW�����D����GH�DJRVWR�GH��������GR����&RQJUHVVR�GD�&87���&RQ�
FXW �����D����GH�DJRVWR�GH�������H�GR����&RQJUHVVR�GD�&63��&RQOXWDV�
����D����GH�DEULO�GH�������

1RV�PRPHQWRV�PDLV�SHULFOLWDQWHV�GD�RIHQVLYD�FDSLWDOLVWD��RXVRX�GDU�

GH�YLGD�GDTXHODV�H�GDTXHOHV�TXH� WUDEDOKDP��FRPR�QD�~OWLPD�*UHYH�
*HUDO�H[SHULPHQWDGD�QR�SDtV��HP����GH�DEULO�GH�������FKDPDGD�SRU�
WRGDV�DV�FHQWUDLV�VLQGLFDLV�EUDVLOHLUDV�SDUD�EDUUDU�DV�FRQWUDUUHIRUPDV�
SUHYLGHQFLiULD��WUDEDOKLVWDV�H�DPSOLDomR�GD�WHUFHLUL]DomR��

(�XVD�GD�JUDPiWLFD�GRV�GLUHLWRV�SDUD�UHLYLQGLFDU�XPD�QRYD�RUJDQL]D�

QRWDU�GR�WH[WR�SXEOLFDGR�HP�$�3OHEH��GLDV�GHSRLV�GR�DVVDVVLQDWR�GR�
MRYHP�VDSDWHLUR�0DUWLQH]��HP�6mR�3DXOR��SODVPDQGR�XPD�EHOtVVLPD�
GHIHVD�GR�GLUHLWR�j�YLGD�
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3RpWLFDV�3ROtWLFDV�FRQWD�FRP�RV�YHUVRV�H�LQVSLUD�

&DGHUQRV�GH�5HWRUQR�WUD]�UHVHQKD�GH�$QQD�&DUROLQD�/XFFD�6DQGUL�VR�

4XH�SRVVDP�HVWDV�ERDV�VtQWHVHV�FROHWLYDV�H�HVWHV�WUDoRV�GH�PH�
PyULD� QRV� VHUYLU� DR� JUDQGH� GHVDILR� GH� LQWHUYLU� QD� UHDOLGDGH� FRP�
JDQDV�WUDQVIRUPDGRUDV�

&RPLWr�HGLWRULDO�

$OH[DQGUH�%HUQDUGLQR�&RVWD

'LHJR�$XJXVWR�'LHKO

'LRJR�-XVWLQR

*XLOKHUPH�&DYLFFKLROL�8FKLPXUD

0RLVpV�$OYHV�6RDUHV

7DOLWD�GH�)iWLPD�3HUHLUD�)XUWDGR�0RQWH]XPD

8UkQLD�)ORUHV

&RPLVVmR�GH�2UJDQL]DomR�

$QQD�&DUROLQD�0XUDWD�*DOHE

&DUOD�$SSROLQiULR

*XVWDYR�6HIHULDQ

6KLUOH\�$QGUDGH


