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���)HUQDQGD�0DWRV��$OH[DQGUH�&DUULHUL��RUJDQL]DGRUHV���������
(GLWRU�GD�REUD��0LFDO�GH�0HOR�0DUFHOLQR���
$UWH�GD�FDSD��)HUQDQGD�0DWRV��$QGUp�/XL]�$UD~MR�
5HYLVmR��(YHOLQH�GH�2OLYHLUD�
'LDJUDPDomR��(TXLSH�%DUODYHQWR�
�
(GLWRUD�%DUODYHQWR�
&13-�� ���������������� 3UHIL[R� HGLWRULDO�� ������� %UDoR� HGLWRULDO� GD� 6RFLHGDGH�
&XOWXUDO�H�5HOLJLRVD�,Oq�¬VH�%DEi�2ORULJELQ��
5XD�GDV�2UTXtGHDV�������5HVLGHQFLDO�&LGDGH�-DUGLP��&(3�������������,WXLXWDED��0*��
EDUODYHQWR�HGLWRUD#JPDLO�FRP�
�

'DGRV�,QWHUQDFLRQDLV�GH�&DWDORJDomR�QD�3XEOLFDomR��&,3��
�&kPDUD�%UDVLOHLUD�GR�/LYUR��63��%UDVLO��

ÈJXD�H�JrQHUR�>OLYUR�HOHWU{QLFR@���SHUVSHFWLYDV�H�H[SHULrQFLDV����YRO�������)HUQDQGD�
0DWRV�� $OH[DQGUH� &DUULHUL�� �RUJDQL]DGRUHV��� ��� ,WXLXWDED�0*� �� (GLWRUD�
%DUODYHQWR���������

����3')�
�
9iULRV�DXWRUHV��
%LEOLRJUDILD��
,6%1���������������������'2,����������������������������
�
���ÈJXD���$VSHFWRV�VRFLDLV����'LVFULPLQDomR�GH�JrQHUR����5HFXUVRV�KtGULFRV�±�

$GPLQLVWUDomR� ��� 5HFXUVRV� KtGULFRV� ��$VSHFWRV� VRFLDLV� ��� 6DQHDPHQWREiVLFR� ,��
0DWRV��)HUQDQGD��,,��&DUULHUL��$OH[DQGUH��
�
�

���������� ������������������������������������������������������������������������� &''�����
�

ËQGLFHV�SDUD�FDWiORJR�VLVWHPiWLFR��
���5HFXUVRV�KtGULFRV���$VSHFWRV�VRFLDLV���

$GPLQLVWUDomR�S~EOLFD�����
�

(OLHWH�0DUTXHV�GD�6LOYD���%LEOLRWHFiULD���&5%��������
�

7RGRV�RV�GLUHLWRV�GHVWD�HGLomR�IRUDP�UHVHUYDGRV�DRV�DXWRUHV��RUJDQL]DGRUHV�H�HGLWRUHV��
e�H[SUHVVDPHQWH�SURLELGD�D�UHSURGXomR�GHVWD�REUD�SDUD�TXDOTXHU�ILP�H�SRU�TXDOTXHU�
PHLR� VHP� D� GHYLGD� DXWRUL]DomR� GD� (GLWRUD� %DUODYHQWR�� )LFD� SHUPLWLGD� D� OLYUH�
GLVWULEXLomR�GD�SXEOLFDomR��EHP�FRPR�VXD�XWLOL]DomR�FRPR�IRQWH�GH�SHVTXLVD��GHVGH�TXH�
UHVSHLWDGDV�DV�QRUPDV�GD�$%17�SDUD�FLWDo}HV�H�UHIHUrQFLDV��
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$SUHVHQWDomR�
�

3HUVSHFWLYDV�GH�JrQHUR�SDUD�D�JHVWmR�GDV�iJXDV�
�

$� FULDomR� GR� SUHIiFLR� p� R� WpUPLQR� GH� XPD� IDVH�� $R�
FKHJDUPRV� DR� ILQDO� GR� SURFHVVR� GH� RUJDQL]DomR� GHVWH� OLYUR�� R�
VHQWLPHQWR� p� GH� JUDWLGmR�� ,QLFLDOPHQWH�� GHVHMDPRV� H[SUHVVDU�
QRVVRV�DJUDGHFLPHQWRV�DRV�DXWRUHV�FRQYLGDGRV�TXH�DFUHGLWDUDP�
QD�SURSRVWD�H�IL]HUDP�R�HVIRUoR�GH�SDUWLFLSDU�GHOD�H�WDPEpP�SRU�
VH�GHGLFDUHP�DR�HVWXGR�GD� LJXDOGDGH�GH�JrQHUR�QR�FRQWH[WR�GD�
JHVWmR�GRV�UHFXUVRV�KtGULFRV��

1HQKXP�HVIRUoR�p�HP�YmR��QHQKXP�HQFRQWUR�p�SRU�DFDVR���
1RV�~OWLPRV�DQRV��DYROXPDUDP�VH�DV�GLVFXVV}HV�VREUH�R�

WHPD� iJXD� H� JrQHUR�� DR� PHVPR� WHPSR� HP� TXH� DFRQWHFHP� DV�
JUDYHV� FULVHV� KtGULFDV� QR� SDtV�� VHQGR� SRVVtYHO� FRQVWDWDU� DV�
FRQVHTXrQFLDV� PXLWR� FRQFUHWDV� GD� UHODomR� HQWUH� D� HVFDVVH]� GH�
iJXD� H� D� VD~GH�� D� VHJXUDQoD� H� R� EHP�HVWDU� GDV� SHVVRDV�� HP�
HVSHFLDO�GDV�SRSXODo}HV�YXOQHUiYHLV���

(YHQWRV� DPELHQWDLV� WrP� FRQVHTXrQFLDV� HFRQ{PLFDV� H�
VRFLDLV� GLUHWDV��2V� HIHLWRV� FRPELQDGRV� GDV� UHFHQWHV� FULVHV�
VDQLWiULD�� HFRQ{PLFD�� ILQDQFHLUD� H� HQHUJpWLFD�� H� DV� PXGDQoDV�
FOLPiWLFDV� H[DFHUEDUDP� DV� IUDJLOLGDGHV� VRFLDLV�� H� VHX� LPSDFWR�
SUHMXGLFLDO�VREUH�DV�PXOKHUHV�H�DV�PHQLQDV���

$�SDQGHPLD�GH�FRYLG����HVFDQFDURX�DV�GHVLJXDOGDGHV�GH�
SRGHU��GH�RSRUWXQLGDGHV�H�GH�DFHVVR�D�UHFXUVRV��LQFOXVLYH�j�iJXD����

1HVWH� FHQiULR�� PXLWDV� YH]HV�� PXOKHUHV� H� PHQLQDV� VmR�
GHVSURSRUFLRQDOPHQWH�DIHWDGDV�WDPEpP�SHOD�IDOWD�GH�DFHVVR�j�
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iJXD�� &RPR� DERUGDGR� QRV� FDStWXORV� GHVWH� OLYUR�� DV� PXOKHUHV�
DVVXPHP� D�PDLRULD� GDV� WDUHIDV� UHODFLRQDGDV� j� iJXD�� ID]HQGR� D�
PDLRU�SDUWH�GR�WUDEDOKR�GH�DVVLVWrQFLD�H�FXLGDGR��1R�HQWDQWR��VXD�
SDUWLFLSDomR� QRV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR� GH� JHVWmR� GD�
iJXD�SHUPDQHFH�EDL[D��,VVR�QmR�Vy�UHVXOWD�HP�WRPDGDV�GH�GHFLVmR�
WHQGHQFLRVDV� H� PDO� LQIRUPDGDV�� PDV� WDPEpP� SUHMXGLFD� DV�
FRQTXLVWDV�HP�UHODomR�DRV�GLUHLWRV�KXPDQRV�GDV�PXOKHUHV���

'LIHUHQWHV� GRFXPHQWRV� LQWHUQDFLRQDLV�� LQFOXLQGR� RV�
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� GD� 218��
UHFRPHQGDP� TXH� VHMDP� UHDOL]DGRV� HVIRUoRV� QR� VHQWLGR� GH� VH�
DWLQJLU�D�LJXDOGDGH�GH�JrQHUR�H�R�HPSRGHUDPHQWR�GDV�PXOKHUHV��
LQFOXLQGR�QR�TXH�VH�UHIHUH�j�iJXD��

1R� HQWDQWR�� LVVR�� SRU� VL� Vy�� QmR� DMXGDUi� D� JDUDQWLU� D�
LQFOXVmR� GDV� SHUVSHFWLYDV� GH� JrQHUR� HP� WRGRV� RV� SURFHVVRV� GH�
JRYHUQDQoD� H� WRPDGD� GH� GHFLVmR� UHODFLRQDGRV� j� FULDomR�� j�
LPSOHPHQWDomR�H�DR�PRQLWRUDPHQWR�VREUH�RV�DYDQoRV�GRV�SODQRV��
SURJUDPDV�H�SROtWLFDV�S~EOLFDV��,VVR�Vy�SRGH�IXQFLRQDU�VH�KRXYHU�
IRUWHV�HVWUXWXUDV�GH�UHVSRQVDELOLGDGH�TXH�JDUDQWDP��LQFHQWLYHP�H�
IDFLOLWHP�D�SDUWLFLSDomR�GDV�PXOKHUHV�QRV�HVSDoRV�SROtWLFRV��H�LVVR�
QRV�OHYD�jV�UD]}HV�SDUD�D�SURSRVLomR�GHVWH�OLYUR��TXH�QDVFHX�GH�
XP� HVIRUoR� FROHWLYR� HP� DYDQoDU� QXPD� DJHQGD� VREUH� iJXD� H�
JrQHUR�� /RQJH� GH� HVJRWDU� DV� WHPiWLFDV� H� DV� SRVVLELOLGDGHV� GH�
GLVFXVVmR�� SURS}H�VH� VHU� XPD� LQVSLUDomR� DGLFLRQDO� DRV�
LQWHUHVVDGRV� HP� FRQWULEXLU�� WHyULFD� H� HPSLULFDPHQWH�� FRP� HVVH�
FDPSR�DWXDO��UHOHYDQWH�H�QHFHVViULR��

�5HXQLUDP�VH� DTXL� FRQWULEXLo}HV� GH� HVSHFLDOLVWDV��
SURILVVLRQDLV��SURIHVVRUHV�H�SHVTXLVDGRUHV��GH�GLIHUHQWHV�iUHDV�GR�
FRQKHFLPHQWR��GH�YiULDV� UHJL}HV�GR�SDtV�H� WDPEpP�GR�H[WHULRU��
EXVFDQGR�DSUHVHQWDU�UHIOH[}HV��SHUVSHFWLYDV�H�H[SHULrQFLDV��VREUH�
D�WHPiWLFD�SURSRVWD��
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3DUD� WRGRV� DTXHOHV� TXH� VH� GHEUXoDP� VREUH� RV� HVWXGRV�
UHODFLRQDGRV�j�JHVWmR�GH�UHFXUVRV�KtGULFRV��HVSHFLDOPHQWH�QR�TXH�
WDQJH�j�TXHVWmR�GH�JrQHUR��D�QRVVD�H[SHFWDWLYD��FRP�HVWD�REUD��p�
D� GH� RIHUHFHU� VXEVtGLRV� SDUD� UHIOH[mR� H� DEHUWXUD� GH� QRYRV�
FDPLQKRV�GH�SHVTXLVD�
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7KH�YLWDO�UROH�RI�ZRPHQ�LQ�ZDWHU�UHVRXUFHV�PDQDJHPHQW�
KDV�EHHQ�UHFRJQL]HG�IRU�RYHU�WKUHH�GHFDGHV�±�DW�OHDVW�RQ�SDSHU��,Q�
WKH�FRQWH[W�RI�LQWHJUDWHG�ZDWHU�UHVRXUFHV�PDQDJHPHQW��,:50���
ZKLFK�LV�WKH�RYHUDUFKLQJ�DSSURDFK�IRU�*OREDO�:DWHU�3DUWQHUVKLS��
ERWK� DFDGHPLFV� DQG� SUDFWLWLRQHUV� KDYH� EHHQ� WDONLQJ� DERXW� WKH�
LPSRUWDQFH�RI�WKH�UROH�RI�ZRPHQ�LQ�WKLV�SURFHVV�VLQFH�WKH�HDUO\�
����V��7KH�IRXU�'XEOLQ�SULQFLSOHV�XSRQ�ZKLFK�,:50�LV�EDVHG�
LQFOXGH�SULQFLSOH����RQ�WKH�UROH�RI�ZRPHQ��7KLV�SULQFLSOH�VWDWHV�
WKDW�ZRPHQ�SOD\�D�FHQWUDO�SDUW�LQ�WKH�SURYLVLRQ��PDQDJHPHQW�DQG�
VDIHJXDUGLQJ�RI�ZDWHU��:KLOH�ZH�KDYH�FHUWDLQO\�PDGH�SURJUHVV�
VLQFH�WKH�����V��ZH�DOVR�KDYH�WR�UHFRJQLVH�WKDW�WKH�HIIRUWV�ZH�KDYH�
PDGH�WR�HQVXUH�ZRPHQ¶V�SODFH�DW�GHFLVLRQ�PDNLQJ�WDEOHV�RQ�ZDWHU�
PDQDJHPHQW�KDYH�QRW�EHHQ�VXIILFLHQW��

$� UHFHQW� *:3� DQG� 81(3�'+,� UHSRUW� RQ� $GYDQFLQJ�
WRZDUGV�JHQGHU�PDLQVWUHDPLQJ�LQ�ZDWHU�UHVRXUFHV�PDQDJHPHQW��
ZKLFK�ZDV�EDVHG�RQ� WKH� DQVZHUV� WR� WKH�JHQGHU� TXHVWLRQ� LQ� WKH�
6'*������� VXUYH\�RQ�FRXQWULHV¶�SURJUHVV� LQ� LPSOHPHQWDWLRQ�RI�
,:50�� VKRZHG� WKDW� WKH� JOREDO� DYHUDJH� VFRUH� IRU� WKH� JHQGHU�
UHODWHG�TXHVWLRQ�KDG�ULVHQ�IURP����RXW�RI�����LQ������WR����RXW�RI�
���� E\� ������ UHYHDOLQJ� SURJUHVV�� DOWKRXJK� FOHDUO\�PXFK�PRUH�
QHHGV� WR�EH�GRQH��7KH�JHQGHU�TXHVWLRQ�RI� WKH�VXUYH\�DVNHG� WKH�
FRXQWULHV�WR�VFRUH�WKHPVHOYHV�RQ�WKH�H[WHQW�WR�ZKLFK�JHQGHU�ZDV�
LQFOXGHG�LQ�ODZV�SODQV�ZLWKLQ�ZDWHU�UHVRXUFHV�PDQDJHPHQW��DQG�
����FRXQWULHV�UHSRUWHG�RQ�WKDW�TXHVWLRQV�LQ�������
�� 5HVHDUFKHUV�DQG�SUDFWLWLRQHUV�LQ�WKH�DUHD�RI�JHQGHU�LQ�DQ\�
VHFWRU��LQFOXGLQJ�WKH�ZDWHU�VHFWRU��NQRZ�WKDW�ODZV��SROLFLHV��DQG�
SODQV�DUH�RQO\�WKH�ILUVW�VWHS�WRZDUGV�WUXH�LQWHJUDWLRQ�RI�JHQGHU�LQWR�
D� JLYHQ� DFWLYLW\�� ,I� SUHVHQWHG� ZLWK� WKHVH� IDFWV�� WKH� VDPH�
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UHVHDUFKHUV�DQG�SUDFWLWLRQHUV�PD\�ZHOO�DVN��LI�WKH�JOREDO�DYHUDJH�
RQ� WKH� OHJLVODWLRQ�DQG�SODQQLQJ� LV�RQO\�DW������KRZ�ORZ�LV� WKH�
DFWXDO� LPSOHPHQWDWLRQ"� 7KDW� LV� D� TXHVWLRQ� ZH� GR� QRW� KDYH� D�
TXDQWLILDEOH�DQVZHU�IRU���

:H�GR�KRZHYHU�KDYH�VRPH�QXPEHUV�DW�KDQG���

x� :H� NQRZ� WKDW� ZRPHQ� DQG� FKLOGUHQ� VSHQG� ���� PLOOLRQ�
KRXUV�HYHU\�GD\�FROOHFWLQJ�ZDWHU��

x� :RPHQ� DQG� JLUOV� VSHQG� ���� PLOOLRQ� KRXUV� HYHU\� GD\�
ILQGLQJ�D�VDIH�WRLOHW���

x� ����RI�DOO�ZDWHU�XWLOLW\�ZRUNHUV�UHFUXLWHG�DUH�ZRPHQ���

x� ����RI�HQJLQHHUV�UHFUXLWHG�LQ�ZDWHU�XWLOLWLHV�DUH�ZRPHQ���

x� ����RI�ZDWHU�PDQDJHUV�UHFUXLWHG�DUH�ZRPHQ���

x� �����RI�WKH�:DWHU��6DQLWDWLRQ�DQG�+\JLHQH�ODERXU�IRUFH�
DUH�ZRPHQ�DQG�RQO\�D�IUDFWLRQ�DUH�PDQDJHUV��

x� :H�DOVR�KDYH�DFFHVV�WR�GDWD�WKDW�VKRZ�WKDW�ZKHQ�ZRPHQ�
DUH�LQFOXGHG�DQG�JHW�HTXDO�WUHDWPHQW��ZDWHU�SURMHFWV�DUH���
WR���WLPHV�PRUH�HIIHFWLYH��
,I�\RX�DUH�UHDGLQJ�WKLV�ERRN��\RX�PRVW�OLNHO\�GR�QRW�QHHG�

WR� EH� FRQYLQFHG� DERXW� WKH� LPSRUWDQFH� RI� DGGUHVVLQJ� JHQGHU�
LQHTXDOLWLHV�LQ�WKH�ZDWHU�VHFWRU��%XW�PDQ\�RWKHUV�GR�QHHG�WR�KHDU�
D�SHUVXDVLYH�DUJXPHQW��$QG� WKH�DUJXPHQW� WKDW� ,�RIIHU� IURP�P\�
SRVLWLRQ�DV�DQ�H[SHUW�LQ�WKH�ILHOG�DQG�DOVR�DV�D�SDVVLRQDWH�JHQGHU�
HTXDOLW\� DQG� VRFLDO� LQFOXVLRQ� DGYRFDWH�� LV� EDVHG� RQ� WKH� LGHD�
SURPRWHG� E\� RQH� RI� WKH�PRVW� JHQHURXV� GRQRUV� WR�*(6,� LVVXHV�
DURXQG�WKH�JOREH��0HOLQGD�*DWHV��6KH�DUJXHV�WKDW�ZKLOH�JHQGHU�
HTXDOLW\�LV�D�KXPDQ�ULJKWV�LVVXH��LW�LV�DOVR�DQ�XQGHQLDEOH�HFRQRPLF�
LVVXH��%\�DYRLGLQJ�WKH�HTXDOLW\�LVVXH��DQG�FRQWLQXLQJ�EXVLQHVV�DV�
XVXDO��ZH�ZRXOG�OHDYH�D�ODUJH�SRUWLRQ�RI� WKH�SRSXODWLRQ�EHKLQG�
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DQG�WKDW�PDNHV�OLWWOH�EXVLQHVV�VHQVH��%\�LQFOXGLQJ�SHRSOH�RI�DOO�
JHQGHUV�LQ�DQ�HTXLWDEOH�PDQQHU��ZH�QRW�RQO\�LPSURYH�WKHLU�ZHOO�
EHLQJ��EXW�ZH� LPSURYH� WKH�ZHOO�EHLQJ�RI�RXU�HFRQRP\�DQG�RXU�
SODQHW��DQG�DOO�LWV�UHVRXUFHV���

$W� *OREDO� :DWHU� 3DUWQHUVKLS�� ZH� DUH� FRPPLWWHG� WR�
DFKLHYLQJ� JHQGHU� HTXDOLW\� DQG� VRFLDO� LQFOXVLRQ� LQ� RXU� JOREDO�
VWUDWHJ\��:H�XVH�WKH�IRXU�DFWLRQ�DUHDV�DV�HODERUDWHG�LQ�RXU������
*HQGHU�$FWLRQ�3LHFH�WR�JLYH�XV�GLUHFWLRQ�RQ�WKLV�REMHFWLYH��:H�
EHOLHYH�WKDW�WKHUH�LV�D�QHHG�WR�PDNH�JHQGHU�D�FRUH�EXVLQHVV�JRDO�
LQ�DQ\�FRQWH[W��WKDW�ZH�QHHG�WR�FRQGXFW�JHQGHU�DQDO\VLV�WR�HQVXUH�
ZH�FDQ�GULYH�GDWD�LQIRUPHG�FKDQJH��ZH�QHHG�WR�HQVXUH�PHDQLQJIXO�
SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�RWKHU�PDUJLQDOL]HG�JURXSV�LQ�GHFLVLRQ�
PDNLQJ�SURFHVVHV��DQG�ZH�PXVW�ZRUN�WRZDUGV�FUHDWLRQ�RI�OHJDO�
IUDPHZRUNV�WKDW�JLYH�HTXDO�DFFHVV�WR�UHVRXUFHV�WR�DOO�PHPEHUV�RI�
VRFLHW\��

$UWLFOHV� LQ� WKLV� YROXPH� FRQWULEXWH� WR� WKH� PXFK�QHHGHG�
DUHD�RI�JHQGHU� DQG� LQFOXVLRQ� DQDO\VLV� DV� LW� UHODWHV� WR� WKH�ZDWHU�
UHVRXUFHV��,�KRSH�WKDW�LWV�UHDGHUVKLS�ZLOO�EH�EURDG�DQG�WKH�PHVVDJH�
ZLOO�UHDFK�DOVR�WKRVH�ZKR�GR�QRW�XVXDOO\�UHDG�DERXW�WKHVH�LVVXHV��
$V�\RX�UHDG�LW��SOHDVH�UHIOHFW�XSRQ�KRZ�\RX�FDQ�VKDUH�WKH�PDLQ�
PHVVDJHV� DQG� GDWD�ZLWK� WKRVH�ZKR�PLJKW� UHPDLQ� XQFRQYLQFHG�
DERXW�WKH�LPSRUWDQFH�RU�YDOLGLW\�RI�WKLV�WRSLF����
�

/L]D�'HEHYHF��3K'��
6HQLRU�*HQGHU�DQG�6RFLDO�,QFOXVLRQ�6SHFLDOLVW�

*OREDO�:DWHU�3DUWQHUVKLS�
�

�
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3UHIiFLR�
�

2�SDSHO�IXQGDPHQWDO�GDV�PXOKHUHV�QD�JHVWmR�GRV�UHFXUVRV�
KtGULFRV�IRL�UHFRQKHFLGR�Ki�PDLV�GH�WUrV�GpFDGDV�±�DR�PHQRV�QR�
SDSHO�� 1R� FRQWH[WR� GD� JHVWmR� LQWHJUDGD� GH� UHFXUVRV� KtGULFRV�
�*,5+��� TXH� p� D� DERUGDJHP� DEUDQJHQWH� SDUD� D� *OREDO� :DWHU�
3DUWQHUVKLS��*:3��RX�3DUFHULD�*OREDO�SHOD�ÈJXD��DFDGrPLFRV�H�
SURILVVLRQDLV�WrP�GLVFXWLGR�D�LPSRUWkQFLD�GR�SDSHO�GDV�PXOKHUHV�
QHVWH� SURFHVVR�� GHVGH� R� LQtFLR� GRV� DQRV� GH� ������ 2V� TXDWUR�
SULQFtSLRV� GH� 'XEOLQ� QRV� TXDLV� D� *,5+� VH� EDVHLD� LQFOXHP� R�
SULQFtSLR����TXH�YHUVD�VREUH�R�SDSHO�GDV�PXOKHUHV��(VWH�SULQFtSLR�
DILUPD� TXH� DV� PXOKHUHV� GHVHPSHQKDP� XP� SDSHO� FHQWUDO� QR�
IRUQHFLPHQWR�� JHVWmR� H� SURWHomR� GD� iJXD�� (PERUD� FHUWDPHQWH�
WHQKD�KDYLGR�SURJUHVVRV�GHVGH�D�GpFDGD�GH�������WDPEpP�WHPRV�
TXH�UHFRQKHFHU�TXH�RV�HVIRUoRV�TXH�IL]HPRV�SDUD�JDUDQWLU�R�OXJDU�
GDV�PXOKHUHV�QDV�PHVDV�GH�WRPDGD�GH�GHFLVmR�VREUH�D�JHVWmR�GD�
iJXD�QmR�IRUDP�VXILFLHQWHV��

8P� UHODWyULR� UHFHQWH� HODERUDGR� SHOD� *:3� H� D� 81(3�
'+,�� LQWLWXODGR� $GYDQFLQJ� WRZDUGV� JHQGHU� PDLQVWUHDPLQJ� LQ�
ZDWHU�UHVRXUFHV�PDQDJHPHQW��$YDQoDQGR�UXPR�j�LQWHJUDomR�GD�
LGHQWLGDGH�GH�JrQHUR�QD�JHVWmR�GRV�UHFXUVRV�KtGULFRV��EDVHDGR�QDV�
UHVSRVWDV�j�TXHVWmR�GH�JrQHUR�QD�SHVTXLVD�2'6��������DFHUFD�GR�
SURJUHVVR� GRV� SDtVHV� QD� LPSOHPHQWDomR� GD�*,5+�� GHPRQVWURX�
TXH� D� SRQWXDomR� PpGLD� JOREDO� SDUD� D� TXHVWmR� UHODFLRQDGD� DR�
JrQHUR�DXPHQWRX�GH����HP������HP�������SDUD����HP������DWp�
������(VWH�DXPHQWR�GHQRWD�XP�DYDQoR��HPERUD�FODUDPHQWH�DLQGD�
KDMD�PXLWR�PDLV�D�VHU�IHLWR��1D�SHVTXLVD��FRP�UHODomR�DR�WHPD�GD�
LGHQWLGDGH�GH�JrQHUR��SHGLX�VH�DRV�SDtVHV�TXH�DYDOLDVVHP��D�SDUWLU�
GH�XP�VLVWHPD�GH�SRQWXDomR��DWp�TXH�SRQWR�R�JrQHUR�IRL�LQFOXtGR�
QDV�OHLV�H�QRV�SODQRV�QR�kPELWR�GD�JHVWmR�GH�UHFXUVRV�KtGULFRV��1R�
WRWDO������SDtVHV�UHSRUWDUDP�HVVDV�TXHVW}HV�HP�������
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�� 3HVTXLVDGRUHV� H� SURILVVLRQDLV� GD� iUHD� GH� JrQHUR� HP�
TXDOTXHU�VHWRU��LQFOXLQGR�R�VHWRU�KtGULFR��HVWmR�FLHQWHV�GH�TXH�DV�
OHLV��DV�SROtWLFDV�H�RV�SODQRV�VmR�DSHQDV�R�SULPHLUR�SDVVR�SDUD�D�
YHUGDGHLUD�LQWHJUDomR�GR�JrQHUR�HP�XPD�GHWHUPLQDGD�DWLYLGDGH��
4XDQGR�FRQIURQWDGRV�FRP�HVVHV�IDWRV��RV�PHVPRV�SHVTXLVDGRUHV�
H� SURILVVLRQDLV� WDOYH]� VH� SHUJXQWHP�� VH� D� PpGLD� JOREDO� GD�
OHJLVODomR�H�GR�SODQHMDPHQWR�p�GH�DSHQDV������TXmR�EDL[D�p�D�
LPSOHPHQWDomR�UHDO"�(VVD�p�XPD�SHUJXQWD�SDUD�D�TXDO�QmR�WHPRV�
XPD�UHVSRVWD�TXDQWLILFiYHO���

1R�HQWDQWR��GLVSRPRV�GH�DOJXQV�GDGRV�D�UHVSHLWR���

x� VDEHPRV�TXH�PXOKHUHV�H�FULDQoDV�SDVVDP�����PLOK}HV�GH�
KRUDV�WRGRV�RV�GLDV�FROHWDQGR�iJXD��

x� PXOKHUHV�H�PHQLQDV�JDVWDP�����PLOK}HV�GH�KRUDV��WRGRV�
RV� GLDV�� SURFXUDQGR� XP� EDQKHLUR� VHJXUR� TXH� SRVVDP�
XWLOL]DU���

x� ���� GH� WRGRV� RV� WUDEDOKDGRUHV� UHFUXWDGRV� SDUD�
FRQFHVVLRQiULDV�GH�iJXD�VmR�PXOKHUHV���

x� ����GRV�HQJHQKHLURV�UHFUXWDGRV�SDUD�FRQFHVVLRQiULDV�GH�
iJXD�VmR�PXOKHUHV���

x� ����GRV�JHVWRUHV�GH�iJXD�UHFUXWDGRV�VmR�PXOKHUHV��

x� ����GD�IRUoD�GH�WUDEDOKR�QR�VHWRU�GH�iJXD��VDQHDPHQWR�H�
KLJLHQH�VmR�PXOKHUHV�H�DSHQDV�XPD�IUDomR�RFXSD�FDUJRV�
GH�JHUrQFLD��

x� WDPEpP�WHPRV�DFHVVR�D�GDGRV�TXH�PRVWUDP�TXH�TXDQGR�
DV�PXOKHUHV�VmR�LQFOXtGDV�H�UHFHEHP�WUDWDPHQWR�LJXDO��RV�
SURMHWRV�GH�iJXD�VmR�GH�VHLV�D�VHWH�YH]HV�PDLV�HILFD]HV��
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6H�YRFr�HVWi�OHQGR�HVWH�OLYUR��SURYDYHOPHQWH�QmR�SUHFLVD�
VH�FRQYHQFHU�GD�LPSRUWkQFLD�GH�VH�DERUGDU�DV�GHVLJXDOGDGHV�GH�
JrQHUR�QR�VHWRU�KtGULFR��3RUpP��PXLWDV�SHVVRDV�DLQGD�SUHFLVDP�
RXYLU� XP� DUJXPHQWR� SHUVXDVLYR�� 2� DUJXPHQWR� TXH� RIHUHoR�� D�
SDUWLU� GD� PLQKD� SRVLomR� GH� HVSHFLDOLVWD� QD� iUHD� H� WDPEpP� GH�
GHIHQVRUD�DSDL[RQDGD�GD�LJXDOGDGH�GH�JrQHUR�H�LQFOXVmR�VRFLDO��p�
EDVHDGR� QD� LGHLD� SURPRYLGD� SRU� XPD� GDV� GRDGRUDV� PDLV�
JHQHURVDV�SDUD�DV�TXHVW}HV�GH� ,JXDOGDGH�GH�*rQHUR� H� ,QFOXVmR�
6RFLDO��*(6,��HP�WRGR�R�PXQGR��0HOLQGD�*DWHV��(OD�DUJXPHQWD�
TXH��HPERUD�D�LJXDOGDGH�GH�JrQHUR�VHMD�XPD�TXHVWmR�DVVRFLDGD�
DRV�GLUHLWRV�KXPDQRV�� WDPEpP�VH� WUDWD�� LQHJDYHOPHQWH��GH�XPD�
TXHVWmR� HFRQ{PLFD�� $R� HYLWDUPRV� D� TXHVWmR� GD� LJXDOGDGH� H�
FRQWLQXDUPRV� D� ID]HU� QHJyFLRV� FRPR� GH� FRVWXPH�� GHL[DUtDPRV�
XPD�JUDQGH�SDUWH�GD�SRSXODomR�SDUD�WUiV�H�LVVR�ID]�SRXFR�VHQWLGR�
QRV�QHJyFLRV��$R�LQFOXLU�SHVVRDV�GH�WRGRV�RV�JrQHURV�GH�PDQHLUD�
HTXLWDWLYD�� QmR� DSHQDV� PHOKRUDPRV� VHX� EHP�HVWDU�� PDV�
DSULPRUDPRV�WDPEpP�R�EHP�HVWDU�GH�QRVVD�HFRQRPLD�H�GH�QRVVR�
SODQHWD��DVVLP�FRPR�GH�WRGRV�RV�VHXV�UHFXUVRV���

1D�*OREDO�:DWHU�3DUWQHUVKLS��HVWDPRV�FRPSURPHWLGRV�HP�
DOFDQoDU�D�LJXDOGDGH�GH�JrQHUR�H�D�LQFOXVmR�VRFLDO�FRPR�SDUWHV�GH�
QRVVD� HVWUDWpJLD� JOREDO�� $GRWDPRV� DV� TXDWUR� iUHDV� GH� DomR� WDO�
FRPR�HODERUDGDV�HP�QRVVR�*HQGHU�$FWLRQ�3LHFH��3ODQR�GH�DomR�
VREUH�LGHQWLGDGH�GH�JrQHUR��GH�������SDUD�TXH�HODV�QRV�DSRQWHP�
GLUHomR� QHVWH� REMHWLYR�� $FUHGLWDPRV� TXH� p� QHFHVViULR� ID]HU� GR�
JrQHUR� XPD� PHWD� GH� QHJyFLRV� FHQWUDO� HP� TXDOTXHU� FRQWH[WR��
$OpP� GLVVR�� SUHFLVDPRV� UHDOL]DU� XPD� DQiOLVH� GH� JrQHUR� SDUD�
JDUDQWLU� TXH� SRVVDPRV� LPSXOVLRQDU� D� PXGDQoD� LQIRUPDGD� QRV�
GDGRV��JDUDQWLU�D�SDUWLFLSDomR�VLJQLILFDWLYD�GH�PXOKHUHV�H�RXWURV�
JUXSRV�PDUJLQDOL]DGRV� QRV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR�� H�
WUDEDOKDU� SDUD� D� FULDomR� GH� PDUFRV� OHJDLV� TXH� SURSRUFLRQHP�
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DFHVVR� LJXDOLWiULR� DRV� UHFXUVRV� SRU� WRGRV� RV� PHPEURV� GD�
VRFLHGDGH��

2V� DUWLJRV� QHVWH� YROXPH� FRQWULEXHP� SDUD� D� iUHD�
IXQGDPHQWDO� GH� DQiOLVH� GH� JrQHUR� H� LQFOXVmR� QR� kPELWR� GRV�
UHFXUVRV� KtGULFRV�� (VSHUR� TXH� SRVVDPRV� DOFDQoDU� XP� Q~PHUR�
HOHYDGR�GH�OHLWRUHV�H�TXH�D�PHQVDJHP�DOFDQFH�WDPEpP�DTXHOHV�
TXH�QmR�HVWmR�KDELWXDGRV�D�OHU�VREUH�WDLV�WHPDV��$R�Or�ORV��UHIOLWD�
VREUH�FRPR�YRFr�SRGH�FRPSDUWLOKDU� DV�SULQFLSDLV�PHQVDJHQV� H�
GDGRV�FRP�DTXHOHV�TXH�SHUPDQHFHP�SRXFR�FRQYHQFLGRV�TXDQWR�
j�LPSRUWkQFLD�RX�j�YDOLGDGH�GHVVH�WySLFR����
�

/L]D�'HEHYHF��3K'��
(VSHFLDOLVWD�6rQLRU�HP�*rQHUR�H�,QFOXVmR�6RFLDO�

*OREDO�:DWHU�3DUWQHUVKLS�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

anamagyar
Realce
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5HODomR� iJXD� H� JrQHUR� QDV� Do}HV� GH� VDQHDPHQWR� H�
JHVWmR�GH�UHFXUVRV�KtGULFRV�QR�%UDVLO�
6pUJLR�5��$\ULPRUDHV�
5HQDWD�5��0DUDQKmR�
*LXOLDQD�&��7DODPLQL�
0DUFHOD�$��%UDVLO�
0DUFXV�$��)XFNQHU�

�
�
�
�
�
�
���

� �

'LUHLWRV�KXPDQRV�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR��
HP�EXVFD�GD�HTXLGDGH�GH�JrQHUR�
3ULVFLOD�1HYHV�6LOYD�

�
�
���

� �

(PHUJrQFLDV� KXPDQLWiULDV� H� FULVH� KtGULFD�� D�
QHFHVVLGDGH�GH�XP�ROKDU�GH�JrQHUR�
$PDVD�)HUUHLUD�&DUYDOKR�
$QD�0DULD�+HXPLQVNL�GH�$YLOD�
6{QLD�5HJLQD�GD�&DO�6HL[DV�

�
�
�
�
���

� �

2V� LPSDFWRV� GDV� PXGDQoDV� FOLPiWLFDV� VREUH� D�
UHODomR�HQWUH�iJXD�H�JrQHUR�
/RUHOH\�*DUFLD�
$PDQGD�%��0��)DGLJDV�

�
�
�
����

� �

*RYHUQDQoD�H�JrQHUR�QD�JHVWmR�GRV�UHFXUVRV�KtGULFRV�
)HUQDQGD�0DWRV�

�
����

� �

*rQHUR�H�GLUHLWR�j�iJXD��XPD�UHIOH[mR�D�SDUWLU�GR�
3URJUDPD���PLOKmR�GH�FLVWHUQDV�
*DEULHOD�)HUUHLUD�GH�6RX]D�3DVVRV�
3DWUtFLD�&DPSRV�%RUMD�
0DULD�(OL]DEHWH�3HUHLUD�6DQWRV�
5HQDWD�$OYHV�5RVVL�

�
�
�
�
�
����
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0XOKHUHV�H�PHQLQDV�H�D�iJXD�GR�GLD�D�GLD�
/XFLDQD�&RUGHLUR�GH�6RX]D�)HUQDQGHV�
&DUOD�<XPL�2WVXND�.XQL\RVKL�

�
�
����

� �

5HSUHVHQWDomR� GH� JrQHUR� QD� JHVWmR� GH� UHFXUVRV�
KtGULFRV�
5HLQDOGR�'LDV�

�
�
����

� �

3ULQFtSLR�IHPLQLQR�H�D�JHVWmR�GDV�iJXDV�
%HDWUL]�0XUDFDPL�$UD~MR�
(OGLV�&DPDUJR�

�
�
����

� �

&RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR� GD� $1$��
H[SHULrQFLDV�H�GHVDILRV�
&RQVXHOR�)UDQFR�0DUUD�
'DQLHOD�&KDLQKR�*RQoDOYHV�
)HUQDQGD�$EUHX�2OLYHLUD�GH�6RX]D�
/HDQGUR�0HQGHV�GD�6LOYD�
0DULDQH�0RUHLUD�5DYDQHOOR�

�
�
�
�
�
�
����

� �

ÈJXD��JrQHUR�H�VHQVLELOLGDGHV�
5RVHDQH�3DODYL]LQL�
'HPHWULRV�&KULVWRILGLV�

�
�
����

� �

'LIHUHQFLDLV�GH�JrQHUR�DR�DFHVVR�j�iJXD�QD�]RQD�
XUEDQD�GR�6HULGy�SRWLJXDU��51�
.DOLQH�6WHSKDQLD�&RVWD�/RSHV�
/XDQD�-XQTXHLUD�'LDV�0\UUKD�
6LOYDQD�1XQHV�GH�4XHLUR]�

�
�
�
�
����

� �

5HODo}HV� GH� JrQHUR� H� JHVWmR� GD� iJXD� HQWUH� RV�
LQGtJHQDV� GD� HWQLD� $UDUD� 9HUPHOKD�� DOGHLD�
$UDSLUDQJD��5LR�$UDSLXQV��3DUi�
/HLODQH�6RX]D�*XLPDUmHV�
/XFpOLD�,WD\JXDUD�*RPHV�)LJXHLUD���

�
�
�
�
�
�



�
�

6DEULQD�6DQWRV�GD�&RVWD���
-RmR�3DXOR�6RDUHV�GH�&RUWHV�

�
����

� �

$�PXOKHU�H�D�JHVWmR�GH�UHFXUVRV�KtGULFRV�HP�kPELWR�
IDPLOLDU�
0DULD�&ULVWLQD�&ULVSLP�
-DQH�(QLVD�7RUHOOL�GH�6RX]D�

�
�
�
�
����

� �

0HJDPLQHUtD� \� GHVSRMR� GH� DJXD�� XQ� DQiOLVLV� GH�
JpQHUR�HP�0D]DSLO��=DFDWHFDV�
9HUyQLFD�9i]TXH]�*DUFtD�
0DULHOD�0RUDOHV�6DOD]DU�
'XOFH�0DUtD�6RVD�&DSLVWUiQ�
(VWHEDQ�9DOWLHUUD�3DFKHFR�

�
�
�
�
�
�
����

� �

,W� LV� D�PDWWHU�RI�JHQGHU�� WKH� LPSDFW�RI� FRYLG���� LQ�
JHQGHU�DQG�ZDWHU�LVVXHV�
,VOHQH�3LQKHLUR�)DoDQKD�

�
�
����

� �

6REUH�RV�RUJDQL]DGRUHV� ����
6REUH�RV�DXWRUHV� ����
�
� �



�
�

5(/$d­2�È*8$�(�*Ç1(52�1$6�$d®(6�'(�
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6pUJLR�5��$\ULPRUDHV�
5HQDWD�5��0DUDQKmR�
*LXOLDQD�&��7DODPLQL�

0DUFHOD�$��%UDVLO�
0DUFXV�$��)XFNQHU�

�
�
2� DFHVVR� j� iJXD� WUDWDGD� H� DR� VHUYLoR� GH� HVJRWDPHQWR�

VDQLWiULR� p� XP� GLUHLWR� KXPDQR� UHFRQKHFLGR�� Ki� DQRV�� SHOD�
2UJDQL]DomR�GDV�1Do}HV�8QLGDV� �218���0DLV� UHFHQWHPHQWH�� D�
DERUGDJHP�GR�WHPD��DVVRFLDGR�j�TXHVWmR�GD�LJXDOGDGH�GH�JrQHUR��
WHP�VH�IRUWDOHFLGR��VHQGR�REMHWR�GH�SHVTXLVDV�H�GH�GHEDWHV�VREUH�
SROtWLFDV�S~EOLFDV��H�HYLGHQFLDQGR�R�UHOHYDQWH�SDSHO�GDV�PXOKHUHV�
QD�JHVWmR�GD�iJXD�H�QD�SURWHomR�GR�DPELHQWH��'DV��������(OPKULVW�
H�5HVXUUHFFLRQ��������)DoDQKD��������)LVKHU�� ������+DOO�HW�DO��
������+RUD� HW� DO��� �������2�5HODWyULR� GD�218� VREUH�R� GLUHLWR�
KXPDQR� j� iJXD� SRWiYHO� VHJXUD� H� DR� HVJRWDPHQWR� VDQLWiULR�� GH�
MXOKR� GH� ������ DERUGD� HVSHFLILFDPHQWH� D� LPSRUWkQFLD� GD�
LJXDOGDGH�GH�JrQHUR�SDUD�DVVHJXUDU�R�VHX�FXPSULPHQWR��+HOOHU��
�������

(VVD�UHODomR�WDPEpP�ILFD�HYLGHQFLDGD�QD�$JHQGD������H�
QRV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6���
HVWDEHOHFLGRV�HP�������SDUWLFXODUPHQWH�QR�2'6����,JXDOGDGH�GH�
*rQHUR�H�QR�2'6����ÈJXD�/LPSD�H�6DQHDPHQWR��$�FRUUHODomR�
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HQWUH�DPERV�VH�Gi�GH�IRUPD�WUDQVYHUVDO��TXH�p��UHFRQKHFLGDPHQWH��
D� PDQHLUD� FRPR� R� JrQHUR� GHYH� VHU� DERUGDGR� HP� WRGRV� RV�
REMHWLYRV��PDV�Ki�PHWDV�GH�PDLRU�LQWHJUDomR�GRV�GRLV�WHPDV���

1R�2'6���DV�PHWDV�GLUHWDPHQWH�FRUUHODFLRQDGDV�FRP�R�
WHPD�iJXD�WUDWDP�GH�GDU�jV�PXOKHUHV�GLUHLWRV�LJXDLV�DRV�UHFXUVRV�
HFRQ{PLFRV� H� DRV� UHFXUVRV� QDWXUDLV�� GH� JDUDQWLU� D� SDUWLFLSDomR�
SOHQD�H�HIHWLYD�GDV�PXOKHUHV�H�D�LJXDOGDGH�GH�RSRUWXQLGDGHV�SDUD�
D� OLGHUDQoD� HP� WRGRV� RV� QtYHLV� GH� WRPDGD� GH� GHFLVmR� QD� YLGD�
SROtWLFD��HFRQ{PLFD�H�S~EOLFD��H�GH�DGRWDU�H� IRUWDOHFHU�SROtWLFDV�
VyOLGDV�H� OHJLVODomR�DSOLFiYHO�SDUD�D�SURPRomR�GD� LJXDOGDGH�GH�
JrQHUR�H�R�HPSRGHUDPHQWR�GH�WRGDV�DV�PXOKHUHV�H�PHQLQDV��HP�
WRGRV�RV�QtYHLV��

1R�2'6���D�TXHVWmR�JrQHUR�HVWi�HPEXWLGD�QD�PHWD�����
�SURSRUomR� GD� SRSXODomR� TXH� XWLOL]D� VHUYLoRV� GH� iJXD� SRWiYHO�
JHULGRV� GH� IRUPD� VHJXUD�� H� H[SOtFLWD� QD�PHWD� ����� TXH� WUDWD� GH�
DOFDQoDU�R�DFHVVR�D�VDQHDPHQWR�H�D�UHFXUVRV�GH�KLJLHQH�DGHTXDGRV�
H� HTXLWDWLYRV� SDUD� WRGRV�� FRP� HVSHFLDO� DWHQomR� SDUD� DV�
QHFHVVLGDGHV�GDV�PXOKHUHV�H�PHQLQDV��H�GDTXHOHV�HP�VLWXDomR�GH�
YXOQHUDELOLGDGH��H�QR�LQGLFDGRU��������JUDX�GH�LPSOHPHQWDomR�GD�
JHVWmR� LQWHJUDGD� GH� UHFXUVRV� KtGULFRV�� TXH� WUD]� SRQWXDomR�
HVSHFtILFD�VREUH�LQFOXVmR�GH�JrQHUR�HP�OHLV��SODQRV�RX�VLPLODUHV�
H�TXHVWLRQD�RV�DYDQoRV�GR�SDtV�HP�PDWpULD�GH�JrQHUR�H�UHFXUVRV�
KtGULFRV��$1$���������

1R�SUHVHQWH�FDStWXOR�DQDOLVD�VH�R�WHPD�FRQVLGHUDQGR�HVVD�
WUDQVYHUVDOLGDGH� GD� LJXDOGDGH� GH� JrQHUR� QR� VDQHDPHQWR� H� QD�
JHVWmR�GH� UHFXUVRV�KtGULFRV�� FRP� IRFR�QD� UHDOLGDGH�EUDVLOHLUD� H�
GDQGR� rQIDVH� D� WUrV� YHUWHQWHV� GH� DomR� GR� 6LVWHPD�1DFLRQDO� GH�
*HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV� �6LQJUHK�� �SDUWLFLSDomR��
SODQHMDPHQWR��HGXFDomR�H�FDSDFLWDomR���
�
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6DQHDPHQWR�
�

'H�IRUPD�JHUDO��D�FRQVHTXrQFLD�GD�IDOWD�GR�DFHVVR�j�iJXD�
VHJXUD� H� DR� VDQHDPHQWR� DGHTXDGR� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�� VRFLDO� H� DPELHQWDO� GRV� WHUULWyULRV� p� FRQKHFLGD� H�
DPSODPHQWH�GLVFXWLGD��$V�SROtWLFDV��RV�SODQRV�H�RV�LQVWUXPHQWRV�
QDFLRQDLV�� UHJLRQDLV� H� ORFDLV� EXVFDP� HVWDEHOHFHU� IRUPDV� GH�
DPSOLDU� LQYHVWLPHQWRV� H� TXDOLILFDU� D� JHVWmR� GHVVHV� VHUYLoRV�
EiVLFRV�� 3RUpP�� SDUD� TXH� HVVDV� SROtWLFDV� VHMDP� HIHWLYDV� H�
JDUDQWDP�R� DWHQGLPHQWR� GDV� QHFHVVLGDGHV� GH� WRGDV� DV� SHVVRDV��
QRV�GLIHUHQWHV� FRQWH[WRV� HFROyJLFRV� H�FXOWXUDLV�� p�SUHFLVR�ROKDU�
VREUH�DV�HVSHFLILFLGDGHV�GH�FDGD�ORFDO��GRV�JUXSRV�H�GDV�UHODo}HV�
VRFLDLV�TXH�R�FRPS}HP��VRE�D�SHUVSHFWLYD�GDV�YXOQHUDELOLGDGHV�H��
SRUWDQWR��GRV�GLIHUHQWHV�QtYHLV�GH�LPSDFWR�VREUH�FDGD�JUXSR��

)D]�VH�QHFHVViULR�XP�ROKDU�DPSOLDGR�VREUH�R�FRQWH[WR�TXH�
GHPDQGD�VROXo}HV�TXH�HVWHMDP�DGHTXDGDV�jV�GLVWLQWDV�UHDOLGDGHV��
SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�j�FRPSOH[LGDGH�RSHUDFLRQDO�H�
j� DFHVVLELOLGDGH� ILQDQFHLUD��1R�%UDVLO�� R� GpILFLW� GH� VDQHDPHQWR�
DLQGD�p�DOWR�������GD�SRSXODomR�XUEDQD�EUDVLOHLUD�QmR�WrP�DFHVVR�
j� UHGH� GH� DEDVWHFLPHQWR� GH� iJXD� H� ������ QmR� WrP� DFHVVR� j�
VROXomR� DGHTXDGD� GH� HVJRWDPHQWR� VDQLWiULR�� VHJXQGR� 6LVWHPD�
1DFLRQDO�GH� ,QIRUPDo}HV� VREUH�6DQHDPHQWR�±�61,6���������(��
PHVPR�QDV�iUHDV�XUEDQDV�PDLV�GHVHQYROYLGDV��SRGH�VH�GL]HU�TXH�
DV� UHJL}HV� TXH� PDLV� FDUHFHP� GH� LQIUDHVWUXWXUD� VmR� DTXHODV� GH�
PHQRU� GHVHQYROYLPHQWR� HFRQ{PLFR�� FRPR� DV� iUHDV� UXUDLV�� DV�
iUHDV� LVRODGDV�� RV� SHTXHQRV� PXQLFtSLRV� H� DV� iUHDV� XUEDQDV�
LQIRUPDLV��$�SRSXODomR�TXH�Dt�UHVLGH�FHUWDPHQWH�HVWi�H[SRVWD�QmR�
DSHQDV� j� IDOWD� GH� VDQHDPHQWR��PDV� WDPEpP�GH�RXWURV� VHUYLoRV�
EiVLFRV�H�FRQGLo}HV�PtQLPDV�QHFHVViULDV�SDUD�D�JDUDQWLD�GR�EHP�
HVWDU�H�GR�SOHQR�GHVHQYROYLPHQWR�GH�VXDV�SRWHQFLDOLGDGHV���
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$OpP� GD� VREUHSRVLomR� GH� FDUrQFLDV�� XPD� DERUGDJHP�
QHFHVViULD� H� DLQGD� PDLV� GHVDILDGRUD� VH� Gi� QD� GLPHQVmR� GR�
UHFRQKHFLPHQWR� GDV� YXOQHUDELOLGDGHV� GRV� JUXSRV� VRFLDLV� TXH�
FRPS}HP�R�WHUULWyULR��$�SHUFHSomR�VREUH�HVVDV�YXOQHUDELOLGDGHV�
Vy�p�SRVVtYHO�TXDQGR�Ki�HVSDoR�SDUD�TXH�HVVHV�JUXSRV�SDUWLFLSHP�
GDV� GLVFXVV}HV� H� GHFLV}HV� VREUH� DV� SROtWLFDV� S~EOLFDV� TXH�
LPSDFWDP�H�FRQGLFLRQDP�D�VXD�YLGD���

'HYLGR� DR� SDSHO� GHVHPSHQKDGR� SHOD� PXOKHU� QDV�
DWLYLGDGHV�GRPpVWLFDV�H�QRV�FXLGDGRV�FRP�SHVVRDV��D�IDOWD�GH�iJXD�
DIHWD�GH�PDQHLUD�PDLV�LQWHQVD�D�YLGD�GHODV�GR�TXH�D�GRV�KRPHQV��
H� VmR� HODV� TXH�� HP� JHUDO�� EXVFDP� DOWHUQDWLYDV� HP� FHQiULRV� GH�
HVFDVVH]��&DPSRV��������5RVD�HW�DO����������(VVH� LPSDFWR�HVWi�
UHIOHWLGR��SRU�H[HPSOR��QR�VDPED�/DWD�G¶iJXD��GH�&DQGHLDV�-U��H�
/XtV�$QW{QLR��FOiVVLFR�GD�P~VLFD�EUDVLOHLUD�GH�������FXMD�OHWUD�GL]�
R�VHJXLQWH���

�
³/DWD�G
iJXD�QD�FDEHoD�

/i�YDL�0DULD��Oi�YDL�0DULD�
6REH�R�PRUUR�H�QmR�VH�FDQVD�
3HOD�PmR�OHYD�D�FULDQoD�

/i�YDL�0DULD�
0DULD�ODYD�URXSD�Oi�QR�DOWR�
/XWDQGR�SHOR�SmR�GH�FDGD�GLD�
6RQKDQGR�FRP�D�YLGD�GR�DVIDOWR�

4XH�DFDED�RQGH�R�PRUUR�SULQFLSLD´�
�
4XDQGR� QmR� HVWi� DFHVVtYHO�� VHMD� SRU� LQGLVSRQLELOLGDGH�

ItVLFD�RX�HFRQ{PLFD��D�PXOKHU��FRPR�WDPEpP�HYLGHQFLDGR�SHOD�
OLWHUDWXUD��QRUPDOPHQWH��DVVXPH�D�WDUHID�GH�EXVFDU�iJXD�RQGH�IRU�
QHFHVViULR�� SHUFRUUHQGR� GLVWkQFLDV� H� HQIUHQWDQGR� GHVJDVWHV�
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ItVLFRV� TXH� DV� LPSHGHP� GH� UHDOL]DU� RXWUDV� DWLYLGDGHV� TXH�
SRVVLELOLWDULDP�IRUWDOHFHU�D�VXD�DXWRQRPLD��FRPR�D�FDSDFLWDomR�H�
D�JHUDomR�GH�UHQGD��e�R�TXH�HVWi�HPEXWLGR�QD�OHWUD�GR�VDPED�TXH�
LOXVWUD�HVVD�VLWXDomR��LVWR�p��FRWLGLDQDPHQWH��QmR�p�R�³-RmR´�TXH�
VREH�R�PRUUR�SDUD�UHPHGLDU�D�IDOWD�GH�VHUYLoRV�GH�DEDVWHFLPHQWR�
GH�iJXD��e�D�³0DULD´��(��FRPR�FXLGDGRUDV��DV�PXOKHUHV�VmR�PDLV�
DIHWDGDV�TXDQGR�PHPEURV�GD�IDPtOLD�DGRHFHP��TXDGUR�TXH�SRGH�
VHU�PDLV�UHFRUUHQWH��UHVXOWDGR�GD�LQDGHTXDomR�GR�DFHVVR�j�iJXD��
DR�HVJRWDPHQWR�VDQLWiULR�H�j�KLJLHQH���

7DPEpP�GHYLGR�D�HVVH�SDSHO��DV�PXOKHUHV�HVWmR�HP�PDLRU�
FRQWDWR�ItVLFR�FRP�D�iJXD�FRQWDPLQDGD�H�FRP�GHMHWRV�KXPDQRV�
TXDQGR�D�LQIUDHVWUXWXUD�GH�VDQHDPHQWR�p�LQDGHTXDGD��,5&���������
&RPR�PRVWUDGR�HP�HVWXGR�UHDOL]DGR�SRU�%5.�$PELHQWDO�H�7UDWD�
%UDVLO���������DV�FDUrQFLDV�GH�VDQHDPHQWR�FRPSURPHWHP�D�VD~GH�
GDV�PXOKHUHV�EUDVLOHLUDV��VHQGR�TXH����PLOK}HV�GHODV�±�XPD�HP�
FDGD�TXDWUR�±�QmR�WrP�DFHVVR�DGHTXDGR�j�LQIUDHVWUXWXUD�VDQLWiULD�
H� DR� VDQHDPHQWR�� $� RFRUUrQFLD� GH� GRHQoDV� QmR� Vy� DIHWD� D�
SURGXWLYLGDGH� GDV� PXOKHUHV� HP� VXDV� DWLYLGDGHV� HFRQ{PLFDV��
FRPR� WDPEpP� HP� UHODomR� D� RXWURV� DVSHFWRV� GD� VXD� H[LVWrQFLD��
FRPR� VD~GH�� HGXFDomR�� UHQGD� H� EHP�HVWDU�� 1R� HVWXGR� IRUDP�
WUDoDGDV� HVWLPDWLYDV� TXH� TXDQWLILFDP� RV� JDQKRV� SRWHQFLDLV� GH�
EHP�HVWDU� TXH� SRGHULDP� VHU� REWLGRV� FRP� R� DYDQoR� GR�
VDQHDPHQWR��FRQFOXLQGR�TXH�R�DFHVVR�DR�DEDVWHFLPHQWR�GH�iJXD�
H� DR� HVJRWDPHQWR� VDQLWiULR� WLUDULD�� LPHGLDWDPHQWH�� ���� PLO� GH�
PXOKHUHV�GD�SREUH]D��D�PDLRU�SDUWH�GHODV�QHJUDV�H�MRYHQV���

1R� 2'6��� D� 0HWD� ���� YLVD� j� XQLYHUVDOL]DomR� GR�
DEDVWHFLPHQWR�GH�iJXD�PHGLDQWH�R�IRUQHFLPHQWR�GH�iJXD�SRWiYHO�
H� VHJXUD� DRV� GRPLFtOLRV�� RX� VHMD�� OLYUH� GH� FRQWDPLQDomR��
GLVSRQtYHO��TXDQGR�QHFHVViULR��HP�TXDQWLGDGH�H�FRP�TXDOLGDGH�
VXILFLHQWHV� SDUD� DWHQGHU� jV� QHFHVVLGDGHV� GH� FRQVXPR� GD�
SRSXODomR�� GH� IRUPD� HTXLWDWLYD�� -i� D� 0HWD� ���� WUDWD� GR�
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DIDVWDPHQWR� GR� FRQWDWR� KXPDQR� �FROHWD�� H� GR� WUDWDPHQWR� GRV�
HVJRWRV�GRPpVWLFRV��EHP�FRPR�GD�GLVSRQLELOLGDGH�GH�LQVWDODo}HV�
DGHTXDGDV� TXH� SURSRUFLRQHP� KiELWRV� GH� KLJLHQH� j� SRSXODomR��
FRPR�D�ODYDJHP�GH�PmRV��H�GR�ILP�GD�GHIHFDomR�D�FpX�DEHUWR��
FRP� HVSHFLDO� DWHQomR� SDUD� DV� QHFHVVLGDGHV� GDV� PXOKHUHV� H�
PHQLQDV�H�GDTXHOHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH���

&RPR�SRGH�VHU�REVHUYDGR��DV�PHWDV�����H����� �DFHVVR�D�
iJXD� H� VDQHDPHQWR�� VmR� SUp�UHTXLVLWRV� SDUD� R� DWLQJLPHQWR� GDV�
PHWDV�GR�2'6����LJXDOGDGH�GH�JrQHUR���'H�IDWR��VHJXQGR�1HYHV�
6LOYD�H�+HOOHU���������HVVDV�PHWDV��FRQVWUXtGDV�VREUH�R�UHIHUHQFLDO�
GRV�GLUHLWRV�KXPDQRV�H�YLVDQGR�j�VXVWHQWDELOLGDGH��VH�FRQWUDS}HP�
jV�TXHVW}HV�GH�LQLTXLGDGH�REVHUYDGDV�QD�UHDOL]DomR�GRV�DQWLJRV�
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� GR� 0LOrQLR�� RX� 2'0��
HVWDEHOHFLGRV� SHODV� 1Do}HV� 8QLGDV� QR� DQR� ����� H� TXH� IRUDP�
DSULPRUDGRV� H� VXEVWLWXtGRV�SHOD�$JHQGD�������1RV�GRLV� FDVRV��
GHVWDFD�VH�D�LPSRUWkQFLD�GD�DWHQomR�jV�QHFHVVLGDGHV�HVSHFLDLV�GDV�
PXOKHUHV� FRP� UHODomR� DR� GLUHLWR� j� iJXD� H� DR� HVJRWDPHQWR�
VDQLWiULR�QDV�GLIHUHQWHV�IDVHV�GH�VXD�YLGD��e�IXQGDPHQWDO�REVHUYDU�
TXH�D�GHVLJXDOGDGH�GH�JrQHUR�QR�DFHVVR�DRV�VHUYLoRV�GH�iJXD�H�GH�
FROHWD�GH�HVJRWR�DIHWD�WDPEpP�RXWURV�GLUHLWRV�KXPDQRV��FRPR�R�
GLUHLWR� GDV� PXOKHUHV� j� VD~GH�� DOpP� GH� VHJXUDQoD�� PRUDGLD�
DGHTXDGD��HGXFDomR�H�DOLPHQWDomR���

'H�IDWR��D�LJXDOGDGH�GDV�SROtWLFDV�S~EOLFDV�UHTXHU�TXH�VH�
FRQVLGHUHP�DV�QHFHVVLGDGHV�PDWHULDLV�H�HVWUDWpJLFDV�GH�PXOKHUHV�
H�PHQLQDV��$OpP�GRV� DVSHFWRV� FXOWXUDLV� H� HVWHUHyWLSRV� HQWUH�RV�
JrQHURV�� LQFOXHP�VH� WDPEpP� DV� QHFHVVLGDGHV� H� DV�
YXOQHUDELOLGDGHV� ItVLFDV� H� SVLFROyJLFDV�� � 1HVVH� VHQWLGR�� p�
IXQGDPHQWDO�JDUDQWLU�D�GLVSRQLELOLGDGH�GH�iJXD��GH�SURGXWRV�H�GH�
HVSDoRV�DGHTXDGRV�H�VHJXURV�SDUD�LQWHQVLILFDU�D�KLJLHQH�SHVVRDO�
GH�PXOKHUHV�H�PHQLQDV�QRV�SHUtRGRV�PHQVWUXDLV��SULQFLSDOPHQWH�
QDV�HVFRODV�H�QRV�HVSDoRV�S~EOLFRV��81,&()�H�:+2���������
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$� LPSRUWkQFLD� GD� VD~GH� PHQVWUXDO� p� FDGD� YH]� PDLV�
UHFRQKHFLGD�H�DYDQoRV�IRUDP�IHLWRV��WDQWR�HP�WHUPRV�GH�QRUPDV�
FRPR�GH�PRQLWRUDPHQWR��LQFOXLQGR�XPD�GHILQLomR�JOREDO�UHFHQWH�
GR� WHUPR�TXH�DERUGD�R�EHP�HVWDU� ItVLFR��PHQWDO�H�VRFLDO��H�QmR�
DSHQDV�D�DXVrQFLD�GH�GRHQoD�RX�HQIHUPLGDGH�UHODFLRQDGD�DR�FLFOR�
PHQVWUXDO��+HQQHJDQ��HW�DO����������6D~GH�PHQVWUXDO�HVWi�OLJDGD�
j�PHWD�GH�2'6����� H��QRV�~OWLPRV� DQRV��YHP�UHFHEHQGR�PDLRU�
DWHQomR�GH�SURJUDPDV� LQWHUQDFLRQDLV� �:+2�H�81,&()���������
1D�JHVWDomR��QR�SDUWR�H�QRV�SULPHLURV�GLDV�DSyV�R�QDVFLPHQWR��
PXOKHUHV� H� EHErV� ILFDP� H[WUHPDPHQWH� YXOQHUiYHLV� D� GRHQoDV�
GHFRUUHQWHV�GD�IDOWD�GH�KLJLHQH�H�GH�iJXD�VHJXUD��SULQFLSDOPHQWH�
TXDQGR�WDPEpP�QmR�Ki�DFHVVR�D�XP�VLVWHPD�GH�VD~GH�S~EOLFD�TXH�
RIHUHoD�VXSRUWH��(P�ORFDLV�RQGH�Ki�QHFHVVLGDGH�GH�GHVORFDPHQWR�
SDUD�DFHVVR�j�iJXD�H�DR�EDQKHLUR��EHP�FRPR�D�IDOWD�GH�VHJXUDQoD��
FRPR� R� IHFKDPHQWR� LQWHUQR� H� D� LOXPLQDomR� GRV� HVSDoRV�� Ki�
H[SRVLomR�GH�PXOKHUHV�H�GH�FULDQoDV�DR�SHULJR�GH�YLRODomR�VH[XDO��
� &RP�LVVR��LQWHUYHQo}HV�SDUD�PHOKRUDU�R�DFHVVR�j�iJXD�H�
DR� HVJRWDPHQWR� VDQLWiULR�� EDVHDGDV� QRV� GLUHLWRV� KXPDQRV�� VHP�
GLVFULPLQDomR�� FRP� SDUWLFLSDomR� VRFLDO�� WUDQVSDUrQFLD� H�
UHVSRQVDELOLGDGH��SRGHP�ID]HU�GLIHUHQoD�QD�YLGD�H�QD�VD~GH�GDV�
SRSXODo}HV� YXOQHUiYHLV�� SULQFLSDOPHQWH� GH� PXOKHUHV� H� GH�
FULDQoDV�� UHVXOWDQGR� HP� PHOKRUD� GR� EHP�HVWDU�� UHGXomR� GD�
PRUWDOLGDGH�LQIDQWLO��UHGXomR�GD�GHVLJXDOGDGH�GH�JrQHUR��PHOKRUD�
QR�DFHVVR�j�HGXFDomR��PHOKRUD�GD�TXDOLGDGH�GH�YLGD�H�UHGXomR�GD�
SREUH]D�� ,PSRUWDQWH� UHVVDOWDU� TXH�� PHVPR� TXH� RV� PDLV�
YXOQHUiYHLV� WLYHVVHP� SDUWLFLSDomR� JDUDQWLGD�� PXGDQoDV� GH�
DVSHFWRV� FXOWXUDLV� SUHVVXS}HP� SURFHVVRV� SHGDJyJLFRV� TXH�
GHPDQGDP� PHGLDomR�� GHGLFDomR� H� SHUVLVWrQFLD�� (P� WHUPRV�
PXQGLDLV�� QD� JUDQGH�PDLRULD� GRV� FDVRV�� DV�PXOKHUHV� DLQGD� VmR�
H[FOXtGDV�GRV�SURFHVVRV�GH�FRQVXOWD��SODQHMDPHQWR��WUHLQDPHQWR�
RX�WRPDGD�GH�GHFLVmR�HP�UHODomR�DRV�VHUYLoRV�GH�iJXD�H�HVJRWRV�
�*DUFLD���������



���
�

6HJXQGR�5RVD�HW�DO����������DR�ORQJR�GD�KLVWyULD�EUDVLOHLUD�
RV�SDSpLV� VRFLDLV� IRUDP�GHILQLGRV� FRQIRUPH�R� VH[R��$�EDVH�GR�
SDWULDUFDGR�TXH�IRL�LPSRUWDGD�GD�(XURSD�DWUHORX�H�GHILQLX�HVVHV�
SDSpLV� DR� FRQWUROH� SROtWLFR�� HFRQ{PLFR� H� VH[XDO� GD� PXOKHU��
$SHVDU�GD�VLJQLILFDWLYD�HYROXomR�GRV�GLUHLWRV�GDV�PXOKHUHV��DLQGD�
H[LVWHP�GHVLJXDOGDGHV��+RPHQV�H�PXOKHUHV�VH�ID]HP�GLIHUHQWHV��
D�GHSHQGHU�GR�PHLR�VRFLDO�HP�TXH�HVWmR�LQVHULGRV��GH�PRGR�TXH�D�
FXOWXUD�OKHV�DWULEXL�SDSpLV�VRFLDLV�GLVWLQWRV��&RQWXGR��D�TXHVWmR�GH�
JrQHUR�p�UHVXOWDGR�GH�FDPDGDV�SRVWDV�SHOD�FXOWXUD�H�SHOD�KLVWyULD�
H�DVVLPLODGDV�SRU�FDGD�XP�GRV�LQGLYtGXRV�GH�IRUPD�VLQJXODU��

$�GLYLVmR�VH[XDO�GR�WUDEDOKR�H�DV�GHVLJXDOGDGHV�GH�JrQHUR�
JHUDP� SUHMXt]RV� QR� HVWDEHOHFLPHQWR� GH� PHFDQLVPRV� GH�
SDUWLFLSDomR� LJXDOLWiULD� H� HIHWLYD� QRV� SURFHVVRV� GHFLVyULRV� H� QD�
LJXDOGDGH�QR�DFHVVR�DRV�EHQHItFLRV�GD�iJXD��&RPR�VH�WUDWD�GH�XPD�
TXHVWmR�TXH�UHTXHU�XPD�PXGDQoD�GH�DWLWXGH��D�TXDO�p�LQIOXHQFLDGD�
SRU�TXHVW}HV�FXOWXUDLV��p�QHFHVViULD�XPD�VHQVLELOL]DomR�H�FULDomR�
GH�HVWUDWpJLDV�SDUD�TXH�RFRUUD�D�HIHWLYD�SDUWLFLSDomR�GH�PXOKHUHV�
QRV�SURFHVVRV�GHFLVyULRV��(�p�D�SDUWLU�GH�XPD�SDUWLFLSDomR�PDLV�
DPSOD��TXH�FRQWHQKD�XP�HTXLOtEULR�GH�JrQHUR��TXH�VH�SHUPLWLUi�R�
GHVHQYROYLPHQWR�VRFLDO��HFRQ{PLFR��FXOWXUDO�H�DPELHQWDO��

1R�%UDVLO�� D�/HL� Q�� �������� GH� ������ TXH� HVWDEHOHFH� DV�
GLUHWUL]HV� QDFLRQDLV� SDUD� R� VDQHDPHQWR� EiVLFR�� UHFHQWHPHQWH�
DWXDOL]DGD� SHOD� /HL� Q�� �������� GH� ������ WUD]� FRPR� SULQFtSLR�
IXQGDPHQWDO� R� FRQWUROH� VRFLDO�� GHILQLGR� FRPR� R� FRQMXQWR� GH�
PHFDQLVPRV� H� SURFHGLPHQWRV� TXH� JDUDQWHP� j� VRFLHGDGH�
LQIRUPDo}HV�� UHSUHVHQWDo}HV� WpFQLFDV� H� SDUWLFLSDomR� QRV�
SURFHVVRV� GH� IRUPXODomR� GH� SROtWLFDV�� GH� SODQHMDPHQWR� H� GH�
DYDOLDomR�UHODFLRQDGRV�FRP�RV�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�
EiVLFR��1mR�Ki�PHQomR�HVSHFtILFD�VREUH�D�TXHVWmR�GH�JrQHUR�RX�
GH�RXWURV�JUXSRV�YXOQHUiYHLV��6HJXQGR�R�$UWLJR���GHVWD�/HL��FDEH�
DR�WLWXODU�GRV�VHUYLoRV�HODERUDU�RV�SODQRV�GH�VDQHDPHQWR�EiVLFR�H�
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HVWDEHOHFHU�SROtWLFDV�ORFDLV�RX�UHJLRQDLV�FRP�RV�PHFDQLVPRV�GH�
FRQWUROH� VRFLDO� QDV� DWLYLGDGHV� GH� SODQHMDPHQWR�� UHJXODomR� H�
ILVFDOL]DomR�GRV�VHUYLoRV��2�$UWLJR�����HVWDEHOHFH�TXH�D�HQWLGDGH�
UHJXODGRUD��REVHUYDGDV�DV�GLUHWUL]HV�GHWHUPLQDGDV�SHOD�$JrQFLD�
1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR��$1$���HGLWDUi�QRUPDV�
UHODWLYDV�jV�GLPHQV}HV�WpFQLFD��HFRQ{PLFD�H�VRFLDO�GH�SUHVWDomR�
GRV�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR��FRQVLGHUDQGR��HQWUH�
RXWURV� DVSHFWRV�� RV� SDGU}HV� GH� DWHQGLPHQWR� DR� S~EOLFR� H� RV�
PHFDQLVPRV�GH�SDUWLFLSDomR�H�LQIRUPDomR��

1RWDGDPHQWH�� Ki� XPD� FDUrQFLD� GH� GHWDOKHV� VREUH� R�
SURFHVVR� GH� SDUWLFLSDomR� VRFLDO� H� GD� LQVHUomR� GD� TXHVWmR� GH�
JrQHUR��'H�IDWR��QD�SUiWLFD��D�FRQVWUXomR�GRV�SODQRV�PXQLFLSDLV�
RX�UHJLRQDLV�GH�VDQHDPHQWR�DLQGD�p�XP�GHVDILR�HQIUHQWDGR�SHORV�
WLWXODUHV� GRV� VHUYLoRV�� 3RXFRV� VmR� RV� H[HPSORV� GH� SODQRV� TXH�
UHSUHVHQWDP�R� UHVXOWDGR�GH�XP�SURFHVVR� LQFOXVLYR�H�DGHUHQWH�j�
WRWDOLGDGH�GRV�WHUULWyULRV��

1RWD�VH�� DLQGD�� TXH� DV� GLUHWUL]HV� QDFLRQDLV� QmR�
LQFRUSRUDP� RV� SURFHVVRV� SHGDJyJLFRV�� WmR� QHFHVViULRV� j�
TXDOLILFDomR� GD� SDUWLFLSDomR� VRFLDO� H� jV� PXGDQoDV� FXOWXUDLV�
IXQGDPHQWDLV�SDUD�D�VXVWHQWDELOLGDGH�GRV�VHUYLoRV��$�PHQomR�j�
FDSDFLWDomR�HVWi�UHVWULWD�j�SRVVLELOLGDGH�GH�D�8QLmR�FULDU�FXUVRV�
WpFQLFRV�SDUD�JHVWRUHV�S~EOLFRV�PXQLFLSDLV��

'D� UHYLVmR� GR� PDUFR� OHJDO�� GHVWDFDPRV�� SRUpP�� GRLV�
SRQWRV�GH�RSRUWXQLGDGHV�SDUD�R�IRUWDOHFLPHQWR�GD�SDUWLFLSDomR�H�
GD� LQFOXVmR� VRFLDO�� 6mR� HOHV� D� GHILQLomR� GDV�PHWDV� GH� ���� GH�
DWHQGLPHQWR�GD�SRSXODomR�FRP�DEDVWHFLPHQWR�GD�iJXD�H�GH�����
GH�FROHWD�H�WUDWDPHQWR�GH�HVJRWR�DWp����GH�GH]HPEUR�GH�������TXH�
H[LJLUmR� GRV� WLWXODUHV� H� SUHVWDGRUHV� GH� VHUYLoR� D� DGRomR� GH�
PpWRGRV� WpFQLFRV� H� JHUHQFLDLV� GH� DWHQGLPHQWR� GH� JUXSRV�
SRVVLYHOPHQWH�QmR�SULRUL]DGRV�QRV�SODQRV�H�FRQWUDWRV�DQWHULRUHV��
FRPR� iUHDV� UXUDLV� H� LUUHJXODUHV�� H� D� GHILQLomR� GH� GLUHWUL]HV� GH�
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UHJXODomR�SHOD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR�
�$1$�� SDUD� D� GLPHQVmR� VRFLDO�� LQFOXLQGR� RV� PHFDQLVPRV� GH�
SDUWLFLSDomR��

(VSHUD�VH� TXH� DV� SROtWLFDV� S~EOLFDV� WHQKDP� FRPR�
IXQGDPHQWR�R�FXLGDGR�FRP�DV�SHVVRDV��FRP�D�QDWXUH]D�H�FRP�R�
IXWXUR�� 1D� TXHVWmR� GD� iJXD� H� GR� VDQHDPHQWR�� DV� UHODo}HV� GH�
GHSHQGrQFLD�GR�KXPDQR�FRP�R�PHLR�DPELHQWH�UHVVDOWDP�QRVVDV�
IUDJLOLGDGHV�� R� WrQXH� HTXLOtEULR� HQWUH� D� YLGD� H� D� PRUWH� FRPR�
FRQGLomR�ELROyJLFD�GR�VHU�KXPDQR�H�DV�YXOQHUDELOLGDGHV�DGYLQGDV�
GDV� UHODo}HV� H� GDV� FRQGLo}HV� ItVLFDV� H� FXOWXUDLV�� $SHVDU� GH� D�
GLPHQVmR�GH�JrQHUR�VHU�DLQGD�SRXFR�GLVFXWLGD�H�H[SOLFLWDGD�QRV�
WH[WRV�UHIHUHQFLDLV�TXH�GHILQHP�D�SROtWLFD�S~EOLFD�GH�VDQHDPHQWR�
QR� %UDVLO�� VXD� YDORUL]DomR� p� IXQGDPHQWDO� SDUD� D� JDUDQWLD� GD�
XQLYHUVDOL]DomR�H�GD�VXVWHQWDELOLGDGH�GHVVHV�VHUYLoRV���

2� DVVXQWR� H[LJH� XP� HVIRUoR� LQVWLWXFLRQDO� GDV�
RUJDQL]Do}HV� TXH� FRPS}HP� D� JRYHUQDQoD� GR� VHWRU�� MXVWDPHQWH�
SRU�QmR� WHUPRV�HVVDV�YR]HV�QRV�HVSDoRV�GH�WRPDGD�GH�GHFLVmR��
VHMD�SRU�IDOWD�GH�RSRUWXQLGDGHV�H�LQFHQWLYRV��RX�PHVPR�SRU�IDOWD�
GH�HPSRGHUDPHQWR�GHVVHV�JUXSRV�SDUD�TXH�RFXSHP�RV�HVSDoRV�GH�
GLiORJR�GLVSRQtYHLV��'HVVD�IRUPD��DLQGD�GHSHQGHPRV�GR�IDWR�GH�
TXH�HVVHV�DVVXQWRV�VHMDP�WUD]LGRV�DR�GHEDWH�SRU�PHLR�GH�GDGRV��
GLDJQyVWLFRV� H� GD� SUHVVmR� VRFLDO�� D� ILP� GH� TXH� RFRUUD� XPD�
PRELOL]DomR�SURIXQGD�FDSD]�GH�SURYRFDU�PXGDQoDV�QRV�SURFHVVRV�
GH� IRUPXODomR� H� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� GH�
VDQHDPHQWR�EiVLFR��GR�ORFDO�DR�QDFLRQDO��
�
*HVWmR�GH�UHFXUVRV�KtGULFRV�
�

$� UHODomR� iJXD� H� JrQHUR� p� DLQGD�PDLV� DPSOD� GR� TXH� D�
TXHVWmR� HQYROYHQGR� R� DFHVVR� DRV� VHUYLoRV� GH� VDQHDPHQWR�� $�
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*HVWmR� ,QWHJUDGD� GH� 5HFXUVRV� +tGULFRV� p� GHILQLGD� SHOD� 218�
FRPR�XP�SURFHVVR�TXH�SURPRYD�R�GHVHQYROYLPHQWR�FRRUGHQDGR�
H� R� JHUHQFLDPHQWR� GD� iJXD�� GD� WHUUD� H� GRV� UHFXUVRV� QDWXUDLV�
UHODFLRQDGRV��D�ILP�GH�PD[LPL]DU�R�EHP�HVWDU�HFRQ{PLFR�H�VRFLDO�
GH� IRUPD� HTXLWDWLYD�� VHP� FRPSURPHWHU� D� VXVWHQWDELOLGDGH� GRV�
HFRVVLVWHPDV� YLWDLV�� OHYDQGR� HP� FRQVLGHUDomR� RV� DVSHFWRV�
KLGUROyJLFRV�H�WpFQLFRV��EHP�FRPR�RV�DVSHFWRV�VRFLRHFRQ{PLFRV�
H�DV�GLPHQV}HV�SROtWLFD�H�DPELHQWDO��

1R�TXH�VH�UHIHUH�DR�2'6����D�PHWD������JHVWmR�LQWHJUDGD�
GRV�UHFXUVRV�KtGULFRV��DERUGD�TXHVW}HV�GH�JrQHUR�QR�TXHVWLRQiULR�
DGRWDGR�SDUD�DIHULU�R�LQGLFDGRU��������JUDX�GH�LPSOHPHQWDomR�GD�
JHVWmR� GH� UHFXUVRV� KtGULFRV��� $� VHomR� �� �LQVWLWXLo}HV� H�
SDUWLFLSDomR�� DERUGD� R� OHTXH� H� DV� IXQo}HV� GDV� LQVWLWXLo}HV�
SROtWLFDV�� VRFLDLV�� HFRQ{PLFDV� H� DGPLQLVWUDWLYDV� TXH� DSRLDP� D�
LPSOHPHQWDomR� GD� *,5+� H� LQFOXL� FDSDFLGDGH� H� HILFiFLD�
LQVWLWXFLRQDLV��FRRUGHQDomR�HQWUH�VHWRUHV��SDUWLFLSDomR�GDV�SDUWHV�
LQWHUHVVDGDV�H�LJXDOGDGH�GH�JrQHUR���

(P� UHODWyULR� UHFHQWH� �81(3�� ������� IRL� PRVWUDGR� TXH�
PXLWRV�SDtVHV�GHVHQYROYHUDP�SROtWLFDV�GH�LQWHJUDomR�GH�JrQHUR�H�
HVWUDWpJLDV�� DLQGD� TXH� HYLGrQFLDV� WHQKDP� UHYHODGR� XPD� ODFXQD�
FODUD� HQWUH� FRPSURPLVVRV� H� SUiWLFDV� GH� DOWR� QtYHO�� 0HWDGH� GH�
WRGRV�RV�SDtVHV�UHODWD�UHDOL]DomR�OLPLWDGD�RX�QHQKXPD�UHDOL]DomR�
GRV�REMHWLYRV�GH�JrQHUR�QD�JHVWmR�GRV�UHFXUVRV�KtGULFRV��FRP�����
GHOHV� QmR� WHQGR� REMHWLYRV� GH� JrQHUR� HP� VXD� iJXD� SROtWLFDV� H�
SODQRV� GH� JHVWmR�� 8PD� ODFXQD� VLJQLILFDWLYD� p� D� IDOWD� GH�
PRQLWRUDPHQWR� H� GH� SURFHVVRV� GH� DYDOLDomR�� FRP� DSHQDV� XP�
TXDUWR� GH� SDtVHV� TXH� UHODWDP� PRQLWRUDPHQWR� DGHTXDGR� VREUH�
DWLYLGDGHV�H�UHVXOWDGRV�GH�JrQHUR���

�
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)LJXUD�����$�LQWHJUDomR�GH�JrQHUR�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV��

�)RQWH��81(3��������RULJLQDO�HP�LQJOrV���

�
'H�IRUPD�JHUDO��HP�TXH�SHVH�D�HYROXomR�PXQGLDO�GH������

D� ������ D� LPSOHPHQWDomR�� HP� OHLV� H� SODQRV� QDFLRQDLV� H�
VXEQDFLRQDLV�� GRV� REMHWLYRV� GH� JrQHUR� VHJXH� DYDOLDGD� FRPR�
PpGLD�EDL[D� �)LJXUD� ���� VLJQLILFDQGR� TXH� Ki� LQFOXVmR� GH�
FRQVLGHUDo}HV�QHVVHV�LQVWUXPHQWRV��SRUpP��FRP�LPSOHPHQWDomR��
RUoDPHQWR�RX�PRQLWRUDPHQWR�OLPLWDGRV���
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)LJXUD�����3RQWXDomR�PpGLD�JOREDO�HP�HOHPHQWRV�GD�*,5+��������H�
����

�
)RQWH��81(3��������RULJLQDO�HP�LQJOrV��

�
�
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&RQWXGR�� YDOH� UHJLVWUDU� TXH� H[LVWHP� GLIHUHQoDV� QD�
LQWHUSUHWDomR�GDV�TXHVW}HV�QR�FRQWH[WR�GH�FDGD�SDtV��TXH�SRGHP�
OHYDU� D� DERUGDJHQV� PLVWDV� GD� SRQWXDomR�� $� KDUPRQL]DomR� GDV�
UHVSRVWDV�D�HVVDV�SHUJXQWDV��LQFOXVLYH��VHUi�XP�SRQWR�VLJQLILFDWLYR�
SDUD� PHOKRULD� HP� SHVTXLVDV� IXWXUDV�� SDUD� JDUDQWLU� D�
GLVSRQLELOLGDGH�GH�GDGRV�FRQILiYHLV�SDUD�DSRLDU�R�SURJUHVVR�VREUH�
R�DVSHFWR�GH�JrQHUR���

&RP�HIHLWR�� GHVHQYROYHU� H� LPSOHPHQWDU�RV�REMHWLYRV�GH�
JrQHUR� QD� JHVWmR� GH� UHFXUVRV� KtGULFRV� QmR� DSHQDV� PHOKRUD� D�
LJXDOGDGH� H� R� HPSRGHUDPHQWR� GH� JrQHUR�� PDV� WDPEpP� SRGH�
DSRLDU� D� HILFiFLD� H�D� HILFLrQFLD�QRV�SURMHWRV�� D� VXVWHQWDELOLGDGH�
DPELHQWDO�H�DQiOLVHV�PDLV�SUHFLVDV�GR�XVR�GD�iJXD��(VWDEHOHFHU�H�
LPSOHPHQWDU�RV�REMHWLYRV�GH�JrQHUR�WDPEpP�GmR�VXSRUWH�DR�2'6�
���R�TXDO�WUDWD�GD�LJXDOGDGH�GH�JrQHUR��

8PD� DQiOLVH� GDV� UHVSRVWDV� GRV� SDtVHV�� FRPSLODGD� SRU�
*:3� H� 81(3� '+,� �������� PRVWUD� TXH� RV� VHJXLQWHV� VHLV�
IDFLOLWDGRUHV�FKDYH�SRGHP�DXPHQWDU�R�VXFHVVR�GD�LQWHJUDomR�GH�
JrQHUR�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV�����DOWR�QtYHO�FRPSURPLVVR�
SROtWLFR�� ��� TXDGURV� MXUtGLFRV� QDFLRQDLV� LJXDOLWiULRV� TXH�
HVWDEHOHFHP�D�QHFHVViULD�DPELrQFLD�IDYRUiYHO����� LQWHJUDomR�GH�
DOJXPD�SROtWLFD�GH�JrQHUR�HVSHFtILFD�QDV�HVWUDWpJLDV�GH�JHVWmR�GRV�
UHFXUVRV�KtGULFRV�H�QD�OHJLVODomR����� ILQDQFLDPHQWR�UHVHUYDGR�H�
SHVVRDO� SDUD� DWLYLGDGHV� GH� LQWHJUDomR� GH� JrQHUR� QD� JHVWmR� GD�
iJXD�� ��� FDSDFLGDGH� WpFQLFD� H� VLVWHPDV� GH�PRQLWRUDPHQWR� SDUD�
GHVHQYROYHU�H�FROHWDU�GDGRV�HP�LQGLFDGRUHV�HVSHFtILFRV�GH�JrQHUR�
H����HQYROYLPHQWR�PXOWLVVHWRULDO�H�SURFHVVRV�WUDQVYHUVDLV�HQWUH�RV�
VHWRUHV�� WUD]HQGR� SHUVSHFWLYDV� H� H[SHULrQFLDV� VREUH� JrQHUR� GH�
RXWURV�VHWRUHV���

$�JHVWmR�LQWHJUDGD�GH�UHFXUVRV�KtGULFRV��*,5+��QR�%UDVLO�
p�UHFHQWH��VH�FRPSDUDGD�FRP�D�JHVWmR�GR�VDQHDPHQWR��2�6LVWHPD�
1DFLRQDO� GH� *HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV� �6LQJUHK���
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FULDGR� H� LQVWLWXtGR� D� SDUWLU� GD� &RQVWLWXLomR� )HGHUDO� GH� ������
HQYROYH� GLYHUVRV� yUJmRV�� HQWLGDGHV� H� D� VRFLHGDGH� FLYLO�� (OH� p�
UHJXODPHQWDGR�SHOD�/HL�Q��������GH�������TXH�LQVWLWXLX�D�3ROtWLFD�
1DFLRQDO� GH�5HFXUVRV�+tGULFRV�� VHXV� IXQGDPHQWRV�� REMHWLYRV� H�
LQVWUXPHQWRV��$�$1$�p�R�yUJmR�FHQWUDO�TXH�HIHWXD�HVVD�JHVWmR��H�
DSUHVHQWD� UHJXODUPHQWH� HVWDWtVWLFDV� H� LQGLFDGRUHV� SDUD� D�
LGHQWLILFDomR�GRV�UHVXOWDGRV�GD�LPSOHPHQWDomR�GD�SROtWLFD�QR�SDtV�
H�R�DFRPSDQKDPHQWR�GR�3ODQR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��

'HVGH�D�VXD�LPSOHPHQWDomR�QR�%UDVLO��RFRUUHUDP�PXLWRV�
DYDQoRV�QD�JHVWmR�LQWHJUDGD�GRV�UHFXUVRV�KtGULFRV��)LJXUDV���H�����
PDV� DLQGD� SHUVLVWHP� YiULDV� ODFXQDV� D� VHUHP� VXSHUDGDV��
SULQFLSDOPHQWH� TXDQWR� DRV� PHFDQLVPRV� GH� ILQDQFLDPHQWR� H� j�
HIHWLYD� DSOLFDomR� GH� UHFXUVRV� ILQDQFHLURV� HP� Do}HV� GLULJLGDV� j�
LPSOHPHQWDomR� GD�*,5+� H� LQFOXVmR� GH� TXHVW}HV� GH� JrQHUR� QD�
OHJLVODomR��QmR�H[SOLFLWDGDV�QD�/HL�Q�������������

�
)LJXUD����,QGLFDGRU�������SDUD�R�%UDVLO��HP�������GDGRV�������H������

�GDGRV�������

�
)RQWH��$1$�

�
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1D�VHomR���GR�LQGLFDGRU��TXH�UHSUHVHQWD�DV�LQVWLWXLo}HV�H�
D�SDUWLFLSDomR��DV�SRQWXDo}HV�GD�LQFOXVmR�GDV�TXHVW}HV�GH�JrQHURV�
QRV�SODQRV�H�OHLV�GH�UHFXUVRV�KtGULFRV�H�GD�SDUWLFLSDomR�GH�JUXSRV�
YXOQHUiYHLV� QD� JHVWmR� H� QR� SODQHMDPHQWR� VmR� DV� PDLV� EDL[DV��
(PERUD�D�QRUPD�GHWHUPLQH�TXH�D�JHVWmR�GRV� UHFXUVRV�KtGULFRV�
GHYH�VHU�GHVFHQWUDOL]DGD� H�FRQWDU� FRP�D�SDUWLFLSDomR�GR�3RGHU�
3~EOLFR�� GRV� XVXiULRV� H� GDV� FRPXQLGDGHV�� DGHTXDo}HV� GD�
OHJLVODomR� VmR� SHUWLQHQWHV� HP� IXQomR� GH� QRYDV� YLV}HV� VREUH� R�
WHPD��DSyV����DQRV�GD�FULDomR�GD�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�
+tGULFRV��H�HP�IDFH�GRV�SUySULRV�2'6��FRP�GHVWDTXH�SDUD�RV�2'6�
��H����

�
)LJXUD�����,QGLFDGRU�������SDUD�R�%UDVLO�QD�FROHWD�GH�GDGRV�GH������

�GDGRV�GH�������

�
)RQWH��$1$�
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$�QHFHVVLGDGH�GH�DERUGDU�R�WHPD�iJXD�H�JrQHUR�WHP�VLGR�
HVWLPXODGD� HP� GLYHUVDV� HVIHUDV�� GDV� TXDLV� VH� GHVWDFDP� D�
'HFODUDomR� GH� 'XEOLQ� VREUH� ÈJXD� H� 'HVHQYROYLPHQWR�
6XVWHQWiYHO��GH�������'RV�TXDWUR�SULQFtSLRV�GD�&DUWD�GH�'XEOLQ��
R�WHUFHLUR�p�R�~QLFR�TXH�QmR�IRL�DFDWDGR�QD�OHJLVODomR�QDFLRQDO�
UHIHUHQWH� D� UHFXUVRV� KtGULFRV�� TXDO� VHMD�� ³DV� PXOKHUHV�
GHVHPSHQKDP� XP� SDSHO� FHQWUDO� QR� IRUQHFLPHQWR�� JHVWmR� H�
SURWHomR�GD�iJXD´��

�1R� 3ODQR� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV� �315+���
DSURYDGR�HP������H�FRP�YLJrQFLD�DWp�R�ILQDO�GH�������DOJXPDV�
GLUHWUL]HV�DERUGDUDP�D�TXHVWmR�GH�JrQHUR��00$���������6mR�HODV��
�D�� SURPRYHU� D� LQFRUSRUDomR� GD� SHUVSHFWLYD� GH� JrQHUR� FRPR�
HOHPHQWR� HVVHQFLDO� QD� LPSOHPHQWDomR� GD� JHVWmR� LQWHJUDGD� GH�
UHFXUVRV� KtGULFRV�� �E�� SURPRYHU� D� JHVWmR� HP� iUHDV� VXMHLWDV� D�
HYHQWRV� KLGUROyJLFRV� RX� FOLPiWLFRV� FUtWLFRV�� FRQVLGHUDQGR�� QR�
FDVR�GH�VHFDV��DV�SRVVLELOLGDGHV�GH�FRQYLYrQFLD�FRP�R�VHPLiULGR�
H�D�RWLPL]DomR�GD�FDSDFLGDGH�GH�VXSRUWH�GR�DPELHQWH��EHP�FRPR�
DV�SRWHQFLDOLGDGHV�GD�ELRGLYHUVLGDGH��DFUHVFLGDV�GD�YDORUL]DomR�
GR� LPSRUWDQWH� DUVHQDO� FXOWXUDO� ORFDO�� FRQVROLGDGR� SRU�
FRPXQLGDGHV�WUDGLFLRQDLV�H�SRYRV�LQGtJHQDV��FRP�GHVWDTXH�SDUD�
DV� TXHVW}HV� GH� JrQHUR�� GH� JHUDomR� H� GH� HWQLDV�� �F�� HQIDWL]DU��
FRQVLGHUDQGR�D�LQVHUomR�GH�JrQHUR��D�SDUWLFLSDomR�GDV�SRSXODo}HV�
FRPR� FRQGLomR� HVVHQFLDO� SDUD� R� VXFHVVR� GDV� Do}HV� YROWDGDV� j�
SUHYHQomR� H� j� GHIHVD� GH� HYHQWRV� KLGUROyJLFRV� FUtWLFRV�� FRPR�
WDPEpP� D� DUWLFXODomR� GD� JHVWmR� GH� UHFXUVRV� KtGULFRV� FRP� R�
]RQHDPHQWR�GR�XVR�H�GD�RFXSDomR�GR�VROR��

(P�TXH�SHVHP�HVVDV�GLUHWUL]HV��SRXFDV�Do}HV�QRUPDWLYDV�
RX�SUiWLFDV��QR�kPELWR�GR�6LQJUHK�� WLYHUDP�HIHLWR�VLJQLILFDWLYR��
3DUWLFXODUPHQWH�QR�6HPLiULGR��PHQFLRQDGR�QD�GLUHWUL]��E���+RUD�
HW�DO���������)DoDQKD��������H�6RDUHV��������DYDOLDUDP�R�SDSHO�
GH�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��SRU�PHLR�GR�3URJUDPD�8P�
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0LOKmR�GH�&LVWHUQDV�5XUDLV��FRPR�LPSXOVLRQDGRUDV�GH�SROtWLFDV�
PDLV�LQFOXVLYDV��

1R�&15+��D�UHSUHVHQWDomR�DWXDO�p�GH�����GH�PXOKHUHV�H�
����GH�KRPHQV��1D�$1$��WrP�VH�����GH�VHUYLGRUDV�H�����GH�
VHUYLGRUHV�� 1R� PDLV� DOWR� QtYHO� GHFLVyULR�� GLUHWRULD�� QR� DQR� GH�
������KDYLD�D�GLUHWRUD�SUHVLGHQWH�H�TXDWUR�GLUHWRUHV��2�VHJXQGR�
QtYHO�GHFLVyULR�HUD�RFXSDGR�H[FOXVLYDPHQWH�SRU�KRPHQV��KDYHQGR�
PXOKHUHV� DSHQDV� HP�VXDV� VXSOrQFLDV��$V� OLGHUDQoDV�GRV�yUJmRV�
JHVWRUHV�HVWDGXDLV�GH�UHFXUVRV�KtGULFRV�HUDP�FRPSRVWRV�����SRU�
PXOKHUHV�H�����SRU�KRPHQV��$1$����������

1R� kPELWR� GRV� FRPLWrV� GH� EDFLDV� KLGURJUiILFDV�
LQWHUHVWDGXDLV��GH�DFRUGR�FRP�0DWRV�HW�DO����������D�FRPSRVLomR�
VH�Gi�PDMRULWDULDPHQWH�SRU�KRPHQV��VHQGR�DSHQDV�����GRV�FDUJRV�
HOHWLYRV�RFXSDGRV�SRU�PXOKHUHV��4XDQWR�DR�SHUFHQWXDO�QDFLRQDO�
SDUD� RV� FRPLWrV� HVWDGXDLV�� D� SHUFHQWDJHP� GH� KRPHQV� ������ p�
PDLV�TXH�R�GREUR�TXH�D�GH�PXOKHUHV��������2EVHUYD�VH�TXH�QmR�
H[LVWH�SDULGDGH�HQWUH�KRPHQV�H�PXOKHUHV�QRV�HQWHV�GR�6LQJUHK�Mi�
OHYDQWDGRV��$�IDOWD�GH�UHSUHVHQWDWLYLGDGH�UHIOHWH�WDPEpP�D�IDOWD�
GH� Do}HV� DSRQWDGDV� QR� UHVXOWDGR� GRV� OHYDQWDPHQWRV� GRV�
LQGLFDGRUHV� 2'6� H� p�� FHUWDPHQWH�� XPD� GDV� FDXVDV� GD� QmR�
H[LVWrQFLD� GD� WHPiWLFD� QD� OHJLVODomR� H� QRV� SODQRV� GH� UHFXUVRV�
KtGULFRV��DSHVDU�GH�LQLFLDWLYDV�SRQWXDLV��
�
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)LJXUD���±�&RPSRVLomR�GRV�FRPLWrV�LQWHUHVWDGXDLV�TXDQWR�DR�JrQHUR�GRV�
UHSUHVHQWDQWHV�

�
�)RQWH��$1$��������DGDSWDGR�GH�0DWRV�HW�DO���������

�
)LJXUD���±�3HVVRDO�GH�yUJmRV�JHVWRUHV�HVWDGXDLV�

�
�)RQWH��$1$��������

�
�
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&DEH� GHVWDFDU� TXH� HVVD� DVVLPHWULD� HYLGHQFLDGD� SHORV�
GDGRV�DSUHVHQWDGRV�p�DJUDYDGD�TXDQGR�ROKDPRV�SDUD�IRUPD�FRPR�
VH�Gi�D�SDUWLFLSDomR�GDV�PXOKHUHV�QRV�FROHJLDGRV�H�QRV�GHPDLV�
HVSDoRV� GH� GHFLVmR�� 0XLWDV� GDV� YH]HV�� D� PXOKHU� QmR� WHP� VHX�
GLVFXUVR�GHYLGDPHQWH�YDORUL]DGR�H�VH�VLOHQFLD�SRU�QmR�VH�VHQWLU�
FRQIRUWiYHO�HP�VH�PDQLIHVWDU��FRQIRUPH�YHULILFDGR�SRU�(PSLQRWWL�
������� H�0DWRV� �������� QR� %UDVLO� H� *DUFLD� �������� HP� RXWUDV�
SDUWHV�GR�PXQGR��

(VWXGR� UHDOL]DGR� SRU� %DUERVD� ������� GHPRQVWUD� TXH� R�
HQWHQGLPHQWR�GHQWUR�GRV�FRPLWrV�GH�EDFLDV�KLGURJUiILFDV�VREUH�R�
FRQFHLWR�GH�SDUWLFLSDomR�p�SOXUDO�H�YDULD�FRQIRUPH�DV�YLYrQFLDV�
SHVVRDLV��DV�H[SHULrQFLDV��RV�FRQKHFLPHQWRV�H�D�LQWHQomR�SROtWLFD��
DSRQWDQGR� DV� GLILFXOGDGHV� TXH� SHUPHLDP�D�SUi[LV� TXH� HQYROYH�
HVWH�FRQFHLWR�HP�UHODomR�jV�SROtWLFDV�S~EOLFDV��

'H�DFRUGR�FRP�HVVH�UDFLRFtQLR��HP�DQiOLVH�DSUHVHQWDGD�QR�
PDLV� UHFHQWH� UHODWyULR� &RQMXQWXUD� GRV� 5HFXUVRV� +tGULFRV� QR�
%UDVLO��$1$���������REVHUYD�VH�TXH�D�FDUDFWHUL]DomR�TXDQWLWDWLYD�
GH�JrQHUR�QD�WRPDGD�GH�GHFLVmR�GR�6LQJUHK�p�DSHQDV�XP�SDVVR�
SDUD� GHPRQVWUDU� D� GLVSDULGDGH� GR� VLVWHPD�� 'HPDLV� LQLFLDWLYDV�
SDVVDP�SHOD�VXD�SDUWLFLSDomR�DWLYD�TXH�HQYROYH�R�HPSRGHUDPHQWR�
GDV�PXOKHUHV�H�D�HIHWLYD�HTXLGDGH�GH�JrQHUR��HQWHQGLGD�FRPR�D�
LJXDOGDGH� GH� GLUHLWRV�� UHVSRQVDELOLGDGHV� H� RSRUWXQLGDGHV� HQWUH�
KRPHQV�H�PXOKHUHV��PHQLQRV�H�PHQLQDV���

$V� PXOKHUHV�� SULQFLSDOPHQWH� QDV� FODVVHV� VRFLDLV� PDLV�
LQIHULRUHV��WrP�JUDQGH�SURWDJRQLVPR�QR�PDQHMR�GD�iJXD��6mR�HODV�
TXH� OLGDP�PDLV� GLUHWDPHQWH� FRP� HVVH� UHFXUVR� QR� GLD� D� GLD�� j�
PHGLGD� TXH� VmR� WDPEpP�DV� TXH�PDLV� VRIUHP� FRP�D� IDOWD� GHOH��
&DVR�QmR�D�WHQKDP�HP�FDVD��HODV�D�EXVFDP�HP�DoXGHV�RX�RXWURV�
PDQDQFLDLV��SDUD�XWLOL]i�OD�QDV�YiULDV�DWLYLGDGHV�GRPpVWLFDV��6mR�
HVWUDWpJLFDV� QD�SURPRomR�GD� FRQVHUYDomR� H� GR� XVR� UDFLRQDO� GD�
iJXD���
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)D]�VH�QHFHVViULR��SRUWDQWR�� LQWHJUDU�YHUGDGHLUDPHQWH�DV�
PXOKHUHV� QR� SURFHVVR� SDUWLFLSDWLYR� GH� JHVWmR� GRV� UHFXUVRV�
KtGULFRV��2V�PRGHORV�GH�JRYHUQDQoD�SUHVHQWHV�QR�6LQJUHK�GHYHP�
SURPRYHU� HVVD� LQWHJUDomR�� FRQVROLGDQGR� D� HTXLGDGH� GH�
RSRUWXQLGDGHV�HQWUH�KRPHQV�H�PXOKHUHV��e�SUHFLVR�DXPHQWDU�RV�
SHUFHQWXDLV� GH� RFXSDomR� GDV� PXOKHUHV� QRV� FROHJLDGRV� H� QRV�
FDUJRV�GH�FKHILD�HP�yUJmRV�H�HQWLGDGHV�TXH�FRPS}HP�R�6LQJUHK���

1HVVH� FRQWH[WR�� D�SURPXOJDomR�GH�XPD� OHJLVODomR�PDLV�
MXVWD� SRGH� FRQVWLWXLU� XP� FDPLQKR� SDUD� UHYHUWHU� DV� GLVWRUo}HV��
0DV��GH�QDGD�DGLDQWDULDP�QRYDV�OHLV�H�UHJUDV��VH�R�FRPSRUWDPHQWR�
GH�KRPHQV�GLDQWH�GD�DVFHQVmR�GH�PXOKHUHV��SURILVVLRQDOPHQWH��H�
GD�SDUWLFLSDomR�GHODV�HP�WRPDGDV�GH�GHFLVmR��QDV�HVIHUDV�S~EOLFD�
H�SULYDGD��IRU�XP�HQWUDYH��GHYLGR�j�DUUDLJDGD�GLVFULPLQDomR�H�DRV�
SUHFRQFHLWRV�DLQGD�H[LVWHQWHV���

'HVVD� IRUPD��SDUD�YHQFHU�R�GHVDILR�GH� VH� DOFDQoDU�XPD�
HTXLGDGH�GH�JrQHUR�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV�VmR�QHFHVViULDV�
Do}HV�LQWHJUDGDV�H�FRPSOH[DV�TXH�FRQWULEXDP�FRP�XPD�PXGDQoD�
GH� YDORUHV� H� DWLWXGH�� R� TXH� HQYROYH� R� GHVHQYROYLPHQWR� GH�
FRPSHWrQFLDV�HP�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR���

3DUD� WDQWR�� D� $1$� LQYHVWH� HP� Do}HV� GH� DUWLFXODomR��
SODQHMDPHQWR��HGXFDomR�H�FDSDFLWDomR��TXH�VmR�GHVHQYROYLGDV�GH�
IRUPD� FRPSDUWLOKDGD� HQWUH� DV� GLYHUVDV� LQVWkQFLDV� GR� 6LQJUHK� H�
RXWUDV�LQVWLWXLo}HV�SDUFHLUDV���

$V�Do}HV�GH�DUWLFXODomR�H�SODQHMDPHQWR�YLVDP�HQYROYHU�D�
VRFLHGDGH�H�DV�LQVWkQFLDV�FROHJLDGDV�QRV�SURFHVVRV�GH�JHVWmR�GH�
UHFXUVRV� KtGULFRV�� FRP�D� DGRomR� GH� LQLFLDWLYDV� TXH� FRQWULEXDP�
SDUD�R�HQIUHQWDPHQWR�GRV�GHVDILRV�SRVWRV�SHOD�FRQMXQWXUD�KtGULFD��
'HVWDFDP�VH�� QHVVH� FRQWH[WR�� R� HVWtPXOR� j� HVWUXWXUDomR� H� j�
LPSOHPHQWDomR�GH�3ODQRV�GH�&DSDFLWDomR�(VWDGXDLV�GH�5HFXUVRV�
+tGULFRV��H�D�LQVHUomR�GR�FRPSRQHQWH�GH�FDSDFLWDomR�QRV�SODQRV�
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GH�UHFXUVRV�KtGULFRV�QDFLRQDO��HVWDGXDLV��H�GH�EDFLDV��1R�kPELWR�
GR�3URJUDPD�GH�&RQVROLGDomR�GR�3DFWR�1DFLRQDO�SHOD�*HVWmR�GDV�
ÈJXDV� �3URJHVWmR��� IRUDP� HVWUXWXUDGRV�� HP� ������ ��� SODQRV�
HVWDGXDLV� GH� FDSDFLWDomR� VREUH� WHPDV� UHODFLRQDGRV� j� JHVWmR� GH�
UHFXUVRV�KtGULFRV��$1$����������

$� FDSDFLWDomR� SURSULDPHQWH� GLWD� HQYROYH� RV� PDLV�
GLIHUHQWHV� S~EOLFRV� SRU� PHLR� GH� YiULDV� PRGDOLGDGHV� GH�
DSUHQGL]DJHP� H� GLIHUHQWHV� WHPDV� OLJDGRV� j� JHVWmR� GH� UHFXUVRV�
KtGULFRV�� -i� IRUDP� HPLWLGRV� PDLV� GH� �������� FHUWLILFDGRV�� GRV�
TXDLV��������IRUDP�QR�DQR�GH�������WRWDOL]DQGR�������KRUDV�GH�
FDSDFLWDomR�� &DEH� GHVWDFDU� TXH� DV� LQLFLDWLYDV� FLWDGDV� SRGHP�
DOFDQoDU�XP�PDLRU�LPSDFWR�VH�WLYHUHP�D�HTXLGDGH�GH�JrQHUR�FRPR�
XP�SULQFtSLR�LQHUHQWH�jV�FDSDFLWDo}HV�H�DRV�SURFHVVRV�IRUPDWLYRV�
GHVHQYROYLGRV�H�IRPHQWDGRV��R�TXH��HP�JHUDO��DLQGD�QmR�RFRUUH��

3RU�RXWUR� ODGR��D�$1$�WHP�GDGR�R�VHX�H[HPSOR�FRP�R�
GHVHQYROYLPHQWR� GH� Do}HV� HVSHFtILFDV� VREUH� iJXD� H� JrQHUR��
0HUHFH�GHVWDTXH�D�LQVWLWXLomR��HP�������GR�&RPLWr�3Uy�(TXLGDGH�
GH�*rQHUR��TXH�YLVD�SURPRYHU�D�HTXLGDGH�GH�JrQHUR�QDV�HVIHUDV�
LQWHUQDV�H�H[WHUQDV�GD�$1$�H�GLIXQGLU�ERDV�SUiWLFDV�SDUD�RV�HQWHV�
GR� 6LQJUHK�� R� GHVHQYROYLPHQWR� GH� FXUVRV� SUHVHQFLDLV��
VHPLSUHVHQFLDLV� H� D� GLVWkQFLD�� TXH� DUWLFXOHP� RV� WHPDV� iJXD� H�
JrQHUR��H�D�EXVFD�SRU�DVVHJXUDU�XP�HTXLOtEULR�HQWUH�JrQHUR�QRV�
ZHELQiULRV�GH�FDSDFLWDomR�SURPRYLGRV�SHOD�$1$���

1D�PRGDOLGDGH�GH�FDSDFLWDomR�j�GLVWkQFLD�HVWi�GLVSRQtYHO�
R�FXUVR�ÈJXD�H�*rQHUR��TXH�IRUPRX��HQWUH������H�DJRVWR�GH�������
����SHVVRDV��2�FXUVR� p�GHVWLQDGR�D� WpFQLFRV� H�SURILVVLRQDLV�GH�
yUJmRV� JHVWRUHV� GH� UHFXUVRV� KtGULFRV� H� GH� PHLR� DPELHQWH� GR�
%UDVLO��GH�SDtVHV�GD�$PpULFD�/DWLQD��GR�&DULEH�H�SDtVHV�GH�OtQJXD�
SRUWXJXHVD� UHVSRQViYHLV� SHOD� LPSOHPHQWDomR� GDV� SROtWLFDV�
S~EOLFDV�GH�UHFXUVRV�KtGULFRV�H�GRV�LQVWUXPHQWRV�GH�JHVWmR��7HP�
FRPR�REMHWLYR�VHQVLELOL]DU�H�FDSDFLWDU�RV�JHVWRUHV�GH�iJXD�VREUH�



���
�

D� TXHVWmR� GD� GHVLJXDOGDGH� GH� JrQHUR� H� D� LPSRUWkQFLD� GD�
DUWLFXODomR�GRV�WHPDV�³*rQHUR´�H�³ÈJXD´�SDUD�D�HIHWLYLGDGH�GD�
JHVWmR�GDV�iJXDV��

1R� TXH� GL]� UHVSHLWR� DRV� ZHELQiULRV� GH� FDSDFLWDomR��
HYLGHQFLRX�VH�TXH��DSHVDU�GD�GLUHWUL]�GH�HTXLOtEULR�HVWDEHOHFLGD�QD�
VXD�RUJDQL]DomR��REWHYH�VH�XPD�SDUWLFLSDomR�GH�����GH�KRPHQV�
H� ���� GH� PXOKHUHV�� R� TXH� SRGH� DSRQWDU� XP� UHIOH[R� GD�
GHVSURSRUomR�HQWUH�KRPHQV�H�PXOKHUHV�PDQLIHVWDGD�QRV�HVSDoRV�
GH�OLGHUDQoD�GDV�LQVWkQFLDV�GR�6LQJUHK��1R�kPELWR�GD�FRQVWUXomR�
GR� QRYR� 3ODQR� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV� �HP� �������
YLJrQFLD� ����������� WDPEpP� VH� UHDOL]RX� RILFLQD� GHGLFDGD� DR�
WHPD��
�
&RQFOXV}HV�
�

+i� GpFDGDV� TXH� p� UHFRQKHFLGR� R� IDUGR� GH� R� WUDEDOKR�
UHODFLRQDGR�FRP�D�iJXD�VHU�SUHGRPLQDQWHPHQWH�FDUUHJDGR�SHODV�
PXOKHUHV��R�TXH�FRQGX]LX�D�XPD�FRQFHQWUDomR�QDV�QHFHVVLGDGHV�
SUiWLFDV� GHODV� HP� WRUQR� GD� iJXD�� HVSHFLDOPHQWH� QR� TXH� GL]�
UHVSHLWR�j�QHFHVVLGDGH�GH�WUDQVSRUWDU�iJXD�H�JHUL�OD�HP�FDVD���

$� WHPiWLFD� GH� JrQHUR� WHP� FRQTXLVWDGR� FDGD� YH]� PDLV�
HVSDoR� QDV� SROtWLFDV� S~EOLFDV�� FRPR� UHVSRVWD� j� DVVLPHWULD�
H[LVWHQWH� HQWUH� KRPHQV� H� PXOKHUHV�� H� FRPR� RSRUWXQLGDGH� GH�
FRPSUHHQGHUPRV� TXH� HVVD� UHODomR� SRGH� VHU� PDLV� KDUP{QLFD� H�
SDULWiULD�� 1R� HQWDQWR�� HVWDPRV� GLVWDQWHV� GH� DOFDQoDU� DV� PHWDV�
HVWDEHOHFLGDV�SHORV�2'6�H�GHPDLV�SULQFtSLRV�LQWHUQDFLRQDLV�TXH�
WUDWDP�GR�WHPD��$�TXHVWmR�DLQGD�p�DERUGDGD�GH�IRUPD�LQFLSLHQWH��
QHFHVVLWDQGR� GH� SROtWLFDV� S~EOLFDV� HVWUXWXUDQWHV� TXH� IRPHQWHP�
LQLFLDWLYDV� TXH� IDFLOLWHP� D� SDUWLFLSDomR� GD�PXOKHU�� D� SDUWLU� GDV�
VXDV� HVSHFLILFLGDGHV�� H� PRGHORV� GH� UHIHUrQFLD� TXH� SRVVDP� VH�
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DPSOLDU� H� DOFDQoDU� D� HVFDOD� QHFHVViULD� SDUD� DV� PXGDQoDV�
DOPHMDGDV���

'HVVD� IRUPD�� XP� SULPHLUR� HVSDoR� D� VHU� FRQTXLVWDGR� p�
IDFLOLWDU� D� SDUWLFLSDomR� GD� PXOKHU� QRV� HVSDoRV� GH� WRPDGD� GH�
GHFLVmR��0DV��SDUD�TXH�SRVVDPRV� IDODU�GH�XPD�KRUL]RQWDOLGDGH�
HQWUH�D�UHODomR�KRPHP�H�PXOKHU��SUHFLVDPRV��WDPEpP��TXDOLILFDU�
R� GLiORJR� H� D� SDUWLFLSDomR�� GH� WDO�PRGR� TXH� D� DEHUWXUD� SDUD� D�
HVFXWD�QmR�VHMD�LQIOXHQFLDGD�SHOR�IDWR�GH�D�IDOD�WHU�FRPR�VXMHLWR�
XP�KRPHP�RX�XPD�PXOKHU� H�TXH� DPERV�SRVVDP�FRQWULEXLU� GH�
IRUPD�TXDOLILFDGD���

3DUD� DVVHJXUDUPRV� TXH� R� DFHVVR� j� iJXD� WUDWDGD� H� DR�
VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR�VHMD��GH�IDWR��GLUHLWR�KXPDQR��VH�
ID]� QHFHVViULR� XP� VLVWHPD� HVWUXWXUDGR� H� IRUWDOHFLGR� TXH� VHMD�
PRYLPHQWDGR� SRU� PHLR� GH� VHXV� LQVWUXPHQWRV� HP� HIHWLYD�
LPSOHPHQWDomR��$o}HV�GH�SODQHMDPHQWR��HGXFDomR�H�FDSDFLWDomR�
VXUJHP�FRPR� LQLFLDWLYDV� LPSRUWDQWHV�SDUD�D� LQVWDXUDomR�GH�XP�
SURFHVVR� SDUWLFLSDWLYR� TXH� HQYROYD� HIHWLYDPHQWH� D� GLYHUVLGDGH�
GRV� JUXSRV� VRFLDLV� TXH� VH� HQFRQWUDP� QR� WHUULWyULR� GD� EDFLD�
KLGURJUiILFD��VREUHWXGR�RV�JUXSRV�TXH�VH�HQFRQWUDP�FRP�EDL[D�
UHSUHVHQWDWLYLGDGH�QRV�HVSDoRV�FROHJLDGRV�GH�UHFXUVRV�KtGULFRV�H�
VDQHDPHQWR�� e� D� SDUWLU� GH� LQVWkQFLDV� H� JUXSRV� GLYHUVRV� TXH� DV�
UHVSRVWDV�� DV� GHFLV}HV� H� DV� VROXo}HV� LUmR� UHFRQKHFHU� D�
FRPSOH[LGDGH� GDV� QHFHVVLGDGHV� H� GHPDQGDV�� DOFDQoDQGR�
UHVXOWDGRV�PDLV� DOLQKDGRV� FRP�DV� SUREOHPiWLFDV� TXH� GHYHP� VH�
HQIUHQWDGDV�SDUD�VH�DOFDQoDU�XPD�VHJXUDQoD�KtGULFD��

1R� FRQWH[WR� GD� JHVWmR� GH� UHFXUVRV� KtGULFRV� H� GR�
VDQHDPHQWR�� FDGD� YH]� PDLV� VH� UHFRQKHFH� TXH� PHGLGDV�
HVWUDWpJLFDV�H�SUiWLFDV�FDQDOL]DGDV�SDUD�R�FUHVFLPHQWR�GD�YR]�H�GD�
LQIOXrQFLD�GD�PXOKHU��HP�WRGRV�RV�QtYHLV�GR�SURFHVVR�GH�WRPDGD�
GH� GHFLV}HV�� GHYHP� WRUQDU�VH� XPD� SULRULGDGH�� $OpP� GLVVR��
LQWHJUDU�D�TXHVWmR�GH�JrQHUR�QR�VHWRU�GD�iJXD�UHIRUoD�XPD�VpULH�
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GH�PHWDV�GRV�2'6��LQFOXLQGR�DV�GR�2EMHWLYR����TXH�YLVD�DOFDQoDU�
D�LJXDOGDGH�GH�JrQHUR�H�FDSDFLWDU�WRGDV�DV�PXOKHUHV�H�PHQLQDV��
7UDWD�VH��SRUWDQWR��GH�XP�SURFHVVR�FRQWLQXDGR�HP�HVWUXWXUDomR�
TXH� UHTXHU� XPD� PXGDQoD� FXOWXUDO� TXH� GHPDQGDUi� WHPSR��
SHVTXLVD�� LQRYDomR� H� SROtWLFDV� S~EOLFDV� GLUHFLRQDGDV� SDUD�
WUDQVIRUPDU�R�HTXLOtEULR�GH�JrQHUR�HP�XPD�UHDOLGDGH�EUDVLOHLUD����

3RU� ILP��PXLWR� SRGHPRV� DSUHQGHU� FRP� DV� H[SHULrQFLDV�
LQWHUQDFLRQDLV�� LQFRUSRUDQGR� HVWUDWpJLDV� H[LWRVDV� SHOR�PXQGR� j�
JHVWmR�GR�VDQHDPHQWR�H�GRV�UHFXUVRV�KtGULFRV�QR�%UDVLO���

�
5HIHUrQFLDV�
�
$1$�� $*Ç1&,$� 1$&,21$/� '(� È*8$6�� �������� 2'6� �� QR�
%UDVLO��YLVmR�GD�$1$�VREUH�RV�LQGLFDGRUHV��%UDVtOLD��')��$1$����S��

$1$�� $*Ç1&,$� 1$&,21$/� '(� È*8$6� (� 6$1($0(172�
%È6,&2����������&RQMXQWXUD�GRV�UHFXUVRV�KtGULFRV�QR�%UDVLO�������
LQIRUPH�DQXDO���$JrQFLD�1DFLRQDO�GH�ÈJXDV��%UDVtOLD��$1$�����S��

%DUERVD�� )�'�� �������� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV��
UHSUHVHQWDomR�H�SDUWLFLSDomR��GHVDILRV�H�SRVVLELOLGDGHV�j�JHVWmR�GD�
iJXD�H�GRV�UHFXUVRV�KtGULFRV�QR�%UDVLO��7HVH�GH�GRXWRUDGR�VXEPHWLGD�
DR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� &LrQFLDV� $PELHQWDLV�� GD�
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV��������

%5$6,/�� /HL� Q��� ������� ,QVWLWXL� D� 3ROtWLFD� 1DFLRQDO� GH� 5HFXUVRV�
+tGULFRV��FULD�R�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�
+tGULFRV�� UHJXODPHQWD� R� LQFLVR� ;,;� GR� DUW�� ��� GD� &RQVWLWXLomR�
)HGHUDO�H�DOWHUD�R�DUW�����GD�/HL�Q����������GH����GH�PDUoR�GH�������
TXH�PRGLILFRX�D�/HL�Q����������GH����GH�GH]HPEUR�GH�������'H���GH�
-DQHLUR�GH�������
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%5$6,/�� /HL� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������ (VWDEHOHFH�
GLUHWUL]HV� QDFLRQDLV� SDUD� R� VDQHDPHQWR� EiVLFR�� H� Gi� RXWUDV�
SURYLGrQFLDV��%UDVtOLD��������

%5$6,/��/HL�Q����������GH����GH�MXOKR�GH��������$WXDOL]D�R�PDUFR�
OHJDO�GR�VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�
������ SDUD� DWULEXLU� j� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR�
%iVLFR��$1$��FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�VREUH�
R�VHUYLoR�GH�VDQHDPHQWR��%UDVtOLD��������

%5$6,/�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 5HJLRQDO�� 6HFUHWDULD�
1DFLRQDO� GH� 6DQHDPHQWR� ±� 616�� ������� 6LVWHPD� 1DFLRQDO� GH�
,QIRUPDo}HV� VREUH� 6DQHDPHQWR�� ����'LDJQyVWLFR� GRV� 6HUYLoRV� GH�
ÈJXD�H�(VJRWRV�±�������%UDVtOLD��616�0'5�����S��

%5.� $PELHQWDO� H� ,QVWLWXWR� 7UDWD� %UDVLO� �������� 0XOKHUHV� 	�
6DQHDPHQWR����S��

&DPSRV��$����������³$�ÈJXD��*pQHUR�H�'HVHQYROYLPHQWR´�,Q������
&RQJUHVVR�,EpULFR�GH�(VWXGRV�$IULFDQRV��/LVERD��3RUWXJDO���

&RQIHUrQFLD�,QWHUQDFLRQDO�VREUH�ÈJXD�H�0HLR�$PELHQWH���������$�
GHFODUDomR� GH� 'XEOLQ� VREUH� iJXD� H� GHVHQYROYLPHQWR� VXVWHQWiYHO��
'XEOLQ��,UODQGD��

'DV��0�%�� �������� 7KH� 5LVLQJ� 7LGH�� $�1HZ� /RRN� DW�:DWHU� DQG�
*HQGHU��:RUOG�%DQN��:DVKLQJWRQ��'&��

(OPKLUVW��5���5HVXUUHFFLRQ��%�3���������³*HQGHU��(QYLURQPHQW�DQG�
1DWXUDO�5HVRXUFH�0DQDJHPHQW��1HZ�'LPHQVLRQV��1HZ�'HEDWHV´��
,Q�� *HQGHU� DQG� 1DWXUDO� 5HVRXUFH� 0DQDJHPHQW�� /LYHOLKRRGV��
0RELOLW\�DQG�,QWHUYHQWLRQV��S��������

(PSLQRWWL�� 9�� �������� ³*rQHUR�� 5HFXUVRV� +tGULFRV� H� 7RPDGD� GH�
'HFLVmR�� R� 3DSHO� GDV� 0XOKHUHV� QRV� 2UJDQL]DPRV� GH� %DFLD�
%UDVLOHLURV´�� ,Q��ÈJXD�H�3ROtWLFD��$WRUHV�� ,QVWLWXLo}HV�H�3RGHU�QRV�
2UJDQLVPRV� &ROHJLDGRV� GH� %DFLD� +LGURJUiILFD� QR� %UDVLO��
$QQEOXPH��S����������
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)DoDQKD�� ,�3�� ������� ³*rQHUR� H� ÈJXD�� 8PD� /HLWXUD� 6REUH� DV�
3ROtWLFDV� QR� 6HPLiULGR� H� D� ,QFOXVmR� )HPLQLQD´�� 5HYLVWD�
'HVHQYROYLPHQWR�HP�4XHVWmR�����������S�����������

)LVKHU��-���������³:RPHQ�LQ�ZDWHU�VXSSO\��VDQLWDWLRQ�DQG�K\JLHQH�
SURJUDPPHV´��3URFHHGLQJV�RI�WKH�,&(��0XQLFLSDO�(QJLQHHU�����������
S������������

*DUFLD��0����������³$OLDQ]D�GH�*HQHUR�\�$JXD�FRORFDQGR�HO�HQIRTXH�
GH�JHQHUR�D�WRGRV�ORV�QLYHOHV�\�HQ�WRGRV�ORV�VHFWRUHV�UHODFLRQDGRV�
FRQ�HO�PDQHMR�GHO�UHFXUVR�KtGULFR´��,Q���&RQIHUHQFLD�LQWHUQDFLRQDO�
DJXD� \� VDQHDPLHQWR� HQ� SREODFLRQHV� SHTXHxDV� \� 0HGLDQDV� HQ� HO�
PDUFR�GH�OD�YLVLyQ�PXQGLDO��6DQWLDJR�GH�&DOL��&RORPELD��

*:3�� *OREDO� :DWHU� 3DUWQHUVKLS� 81(3�'+,� &HQWUH�� ��������
$GYDQFLQJ� 7RZDUGV� *HQGHU�6HQVLWLYH� :DWHU� 5HVRXUFHV�
0DQDJHPHQW����S���

+DOO�� 5�3��� .RSSHQ�� %�9��� +RXZHOLQJ�� (�9�� ������� ³7KH�+XPDQ�
5LJKW�WR�:DWHU��7KH�,PSRUWDQFH�RI�'RPHVWLF�DQG�3URGXFWLYH�:DWHU�
5LJKWV´��6FLHQFH�DQG�(QJLQHHULQJ�(WKLFV����������S����������������

+HOOHU��/�������������5HODWyULR�GR�5HODWRU�(VSHFLDO�VREUH�R�GLUHLWR�
KXPDQR�j�iJXD�SRWiYHO�VHJXUD�H�DR�HVJRWDPHQWR�VDQLWiULR��YHUVmR�
HP�SRUWXJXrV�����S��

+HQQHJDQ�� -�� :LQNOHU�� ,�7��� %REHO�� &��� .HLVHU�� '��� +DPSWRQ�� -���
/DUVVRQ��*���&KDQGUD�0RXOL��9��� 3OHVRQV��0���0DKRQ��7�� ��������
³0HQVWUXDO�KHDOWK��D�GHILQLWLRQ�IRU�SROLF\��SUDFWLFH��DQG�UHVHDUFK´��
6H[XDO�DQG�5HSURGXFWLYH�+HDOWK�0DWWHUV���������S������

+RUD�� .�(�5��� 6FDOL]H�� 3�6��� )XUWDGR�� &�$��� )HUQDQGHV�� /�-�0��
�������� ³*rQHUR� H� *HVWmR� ,QWHJUDGD� GRV� 5HFXUVRV� +tGULFRV� H�
6DQHDPHQWR��DSUR[LPDo}HV�GD�UHDOLGDGH�FDER�YHUGLDQD�H�EUDVLOHLUD´��
5HYLVWD�0RQRJUDILDV�$PELHQWDLV�±�5(02$����������S������������
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,5&��,QWHUQDWLRQDO�:DWHU�DQG�6DQLWDWLRQ�&HQWUH����������*HQGHU�LQ�
:DWHU�5HVRXUFHV�0DQDJHPHQW��:DWHU�6XSSO\�DQG�6DQLWDWLRQ��5ROHV�
DQG�5HDOLWLHV�5HYLVLWHG���,5&����7KH�+DJXH��7KH�1HWKHUODQGV�����S���

0DWRV��)���&DPDUJR��(��&DUULHUL��$�3���������5HWUDWRV�GH�JRYHUQDQoD�
GDV�iJXDV��JrQHUR�H�R�SHUILO�GRV�PHPEURV�GH�FRPLWrV�LQWHUHVWDGXDLV�
GH�EDFLDV�KLGURJUiILFDV��%HOR�+RUL]RQWH��)$&(�8)0*��

0DWRV��)����������5HWUDWRV�GH�*RYHUQDQoDV�GDV�ÈJXDV�QR�%UDVLO��8P�
HVWXGR� VREUH� R� SHUILO� GRV� UHSUHVHQWDQWHV�PHPEURV� GH�&RPLWrV� GH�
%DFLD�+LGURJUiILFDV�� 7HVH� �GRXWRUDGR�� ��8QLYHUVLGDGH� )HGHUDO� GH�
0LQDV� *HUDLV�� &HQWUR� GH� 3yV�*UDGXDomR� H� 3HVTXLVDV� HP�
$GPLQLVWUDomR��������

0DWRV��)��6LOYD��)�5���&NDJQD]DURII��,��%��&DUULHUL��$��3���������$V�
PXOKHUHV� GDV� iJXDV�� DOJXPDV� UHIOH[}HV� VREUH� D� SDUWLFLSDomR�
IHPLQLQD� QRV� FRPLWrV� GH� EDFLDV� KLGURJUiILFDV� QR� %UDVLO�� 5HYLVWD�
'(/26�����������

00$�� 0LQLVWpULR� GR� 0HLR� $PELHQWH�� 6HFUHWDULD� GH� 5HFXUVRV�
+tGULFRV����������3ODQR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV���Y��%UDVtOLD��
00$��������

1HYHV�6LOYD��3��+HOOHU��/����������³2�GLUHLWR�KXPDQR�j�iJXD�H�DR�
HVJRWDPHQWR�VDQLWiULR�FRPR�LQVWUXPHQWR�SDUD�SURPRomR�GD�VD~GH�GH�
SRSXODo}HV�YXOQHUiYHLV´��&LrQFLD�	�6D~GH�&ROHWLYD���������S�������
������

5RVD�� $�0�5��� *XDUGD�� 9�/�0��� $OYHV�� .�6�� �������� ³*rQHUR� H�
ÈJXD´��5HYLVWD�$UJXPHQWXP����������S������������

6RDUHV��'�1����������*rQHUR�H�iJXD�±�GHVHQKRV�GR�QRUWH��DOWHUQDWLYDV�
GR�VXO��DQiOLVH�GD�H[SHULrQFLD�GR�VHPL�iULGR�EUDVLOHLUR�QD�FRQVWUXomR�
GR� GHVHQYROYLPHQWR� GHPRFUiWLFR�� 7HVH� �'RXWRUDGR�� ±� (GXQE��
%UDVtOLD��������
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81(3��8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH����������3URJUHVV�
RQ� ,QWHJUDWHG� :DWHU� 5HVRXUFHV� 0DQDJHPHQW�� 7UDFNLQJ� 6'*� ��
VHULHV��JOREDO�LQGLFDWRU�������XSGDWHV�DQG�DFFHOHUDWLRQ�QHHGV�����S��

81,&()�� 8QLWHG� 1DWLRQV� &KLOGUHQ¶V� )XQG� :+2�� :RUOG� +HDOWK�
2UJDQL]DWLRQ�� �������� 'ULQNLQJ� ZDWHU�� VDQLWDWLRQ� DQG� K\JLHQH� LQ�
VFKRROV��*OREDO�EDVHOLQH�UHSRUW�1HZ�<RUN����������S��

:+2�� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� 81,&()�� 8QLWHG� 1DWLRQV�
&KLOGUHQ¶V� )XQG� �������� 3URJUHVV� RQ� KRXVHKROG� GULQNLQJ� ZDWHU��
VDQLWDWLRQ� DQG� K\JLHQH� ����������� )LYH� \HDUV� LQWR� WKH� 6'*V��
*HQHYD����������S��
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3ULVFLOD�1HYHV�6LOYD�
�
�

5HODWyULR� GLYXOJDGR� HP� ����� SHOD� 81�:DWHU��
RUJDQL]DomR�TXH�FRRUGHQD�RV�HVIRUoRV�GH�HQWLGDGHV�GDV�1Do}HV�
8QLGDV�H�RXWUDV�RUJDQL]Do}HV�LQWHUQDFLRQDLV�TXH�WUDEDOKDP�FRP�
TXHVW}HV�GH�iJXD�H�VDQHDPHQWR��DSRQWD�TXH�����ELOK}HV�GH�SHVVRDV�
QR� PXQGR� QmR� WrP� DFHVVR� D� IRQWHV� VHJXUDV� GH� iJXD�� R� TXH�
UHSUHVHQWD� ���� GD� SRSXODomR� PXQGLDO�� &RP� UHODomR� DR�
HVJRWDPHQWR�VDQLWiULR��HVVH�YDORU�VREH�SDUD�����ELOK}HV������GD�
SRSXODomR�PXQGLDO��$�IDOWD�GH�DFHVVR�j�iJXD�LPSDFWD��WDPEpP��R�
DFHVVR�GDV�SHVVRDV�jV�LQVWDODo}HV�VDQLWiULDV��FRP�LVVR����ELOK}HV�
GH�SHVVRDV������GD�SRSXODomR�PXQGLDO��QmR�WrP�DFHVVR�DGHTXDGR�
j�iJXD�H�VDEmR�SDUD�ID]HU�D�FRUUHWD�ODYDJHP�GDV�PmRV��4XDQGR�R�
DFHVVR�j�iJXD�QmR�HVWi�GLVSRQtYHO�QD�TXDQWLGDGH�QHFHVViULD��RX�
TXDQGR�R�SUHoR�D�VHU�SDJR�SDUD�DGTXLUL�OD�p�PXLWR�DOWR��DV�SHVVRDV�
QHFHVVLWDP� EXVFDU� IRQWHV� DOWHUQDWLYDV� TXH�� PXLWDV� YH]HV�� HVWmR�
GLVWDQWHV� GD� FDVD� RQGH�PRUDP�� $� IDOWD� GH� DFHVVR� j� iJXD� H� DR�
HVJRWDPHQWR� VDQLWiULR� LPSDFWD� GH� PDQHLUD� GLIHUHQWH� KRPHQV� H�
PXOKHUHV�� SULQFLSDOPHQWH� HP� iUHDV� UXUDLV�� RQGH� DV� PXOKHUHV�
FKHJDP�D�JDVWDU�GXDV�YH]HV�R�WHPSR�JDVWR�SHORV�KRPHQV�QD�FROHWD�
GH�iJXD���+(//(5��������&+28'+85,��'(6$,����������

�
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,VVR�DFRQWHFH�SRUTXH��HP�XPD�VRFLHGDGH�TXH�VH�EDVHLD�QR�
SDWULDUFDGR�� RV� SDSpLV� DWULEXtGRV� D� KRPHQV� H� PXOKHUHV� VmR�
GLIHUHQWHV�� SDXWDGRV� QDV� UHODo}HV� GH� SRGHU�� H� UHVXOWDP� HP�
GRPLQDomR�H�VXERUGLQDomR��6&277��������3,6&,7(//,���������
2�SDWULDUFDGR�p�XP�VLVWHPD�VRFLDO�QR�TXDO�DV�UHODo}HV�IDYRUHFHP�
RV� KRPHQV�� HP� HVSHFLDO� RV� KRPHQV� EUDQFRV�� KHWHURVVH[XDLV� H�
FLVJrQHUR�� 1HVVH� VLVWHPD� VRFLDO� DV� GLIHUHQoDV� VH[XDLV� HQWUH�
KRPHQV� H� PXOKHUHV� VmR� LQWHUSUHWDGDV� FXOWXUDOPHQWH�� FULDQGR�
H[SHFWDWLYDV�VREUH�DV�IXQo}HV�TXH�VHUmR�GHVHPSHQKDGDV�SRU�FDGD�
XP��$VVLP��WHQGR�R�VH[R�FRPR�EDVH��D�VRFLHGDGH�GHILQH�RV�SDSpLV��
DV� LGHQWLGDGHV�� DV� DWLWXGHV�� RV� FRPSRUWDPHQWRV� H� DV� IXQo}HV� D�
VHUHP�DWULEXtGRV�D�KRPHQV�H�PXOKHUHV��GHWHUPLQDQGR�DV�UHODo}HV�
GH�SRGHU��(VVH�VLVWHPD�QmR�VH�OLPLWD�D�UHODFLRQDU�R�VH[R�FRP�RV�
GLIHUHQWHV�SDSpLV�QD�VRFLHGDGH��PDV�WUDQVIRUPD�DV�GLIHUHQoDV�HP�
GHVLJXDOGDGHV�� $V� PHQLQDV�� HQWmR�� VmR� LQFHQWLYDGDV� D� VHUHP�
SDVVLYDV�� VHQVtYHLV�� IUiJHLV�� GHSHQGHQWHV� H� VXDV� EULQFDGHLUDV�
UHIRUoDP�R�SDSHO�GH�PmH��GRQD�GH�FDVD�H�UHVSRQViYHO�SRU�WDUHIDV�
UHODFLRQDGDV�DR�FXLGDGR�GRV�ILOKRV�H�GD�FDVD��WDUHIDV�HVWDV�TXH�VmR�
DWULEXtGDV�jV�PXOKHUHV���'HVVD�IRUPD��QR�TXH�VH�UHIHUH�j�FROHWD�GH�
iJXD��VmR�HODV�DV�UHVSRQViYHLV��

(VVD�GHVLJXDOGDGH�GH�SDSpLV��HP�HVSHFLDO�QR�TXH�VH�UHIHUH�
j� FROHWD� GH� iJXD�� DFDED� WUD]HQGR� FRQVHTXrQFLDV� j� VD~GH�GHODV��
FRPR�WDPEpP�LQLTXLGDGHV�VRFLDLV�H�HFRQ{PLFDV��&RPR�YHUHPRV�
QHVWH�FDStWXOR��D�IDOWD�GH�DFHVVR�j�iJXD�UHSHUFXWH�HP�GLILFXOGDGH�
GH�DV�PXOKHUHV� VH� LQVHULUHP�HP�DWLYLGDGHV�JHUDGRUDV�GH� UHQGD��
DVVLP�FRPR�UHGX]�D�IUHTXrQFLD�GDV�PHQLQDV�QD�HVFROD����

2� UHFRQKHFLPHQWR� GR� DFHVVR� j� iJXD� H� DR� HVJRWDPHQWR�
VDQLWiULR� FRPR� GLUHLWRV� KXPDQRV�� HP� ������ IRL� XP� SDVVR�
LPSRUWDQWH� QD� EXVFD� SHOD� HTXLGDGH� GH� JrQHUR�� ,VVR� SRUTXH�
SDUWLFLSDomR� VRFLDO� H� QmR� GLVFULPLQDomR� VmR� SULQFtSLRV� FHQWUDLV�
GRV� GLUHLWRV� KXPDQRV��$VVLP�� D� LQVHUomR� GHVWH� LQVWUXPHQWDO� QD�
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HODERUDomR� GH� SROtWLFDV�� SURJUDPDV� H� Do}HV� SHUPLWH� TXH� DV�
PXOKHUHV�SRVVDP�SDUWLFLSDU�DWLYDPHQWH�GRV�SURFHVVRV�GH�WRPDGD�
GH�GHFLVmR��FRQWULEXLQGR�SDUD�D�FULDomR�GH�SROtWLFDV�PDLV�HIHWLYDV�
H�LJXDOLWiULDV���

,PSRUWDQWH� UHVVDOWDU� TXH� D� LQLTXLGDGH� QR� DFHVVR� QmR� p�
LJXDO�SDUD�WRGDV�DV�PXOKHUHV��&RPR�VDOLHQWDGR�SHOR�FRQFHLWR�GH�
LQWHUVHFFLRQDOLGDGH��DOJXPDV�FDUDFWHUtVWLFDV�VRFLDLV�VH�VRPDP�H�
FRORFDP� JUXSRV� VRFLDLV� HP� VLWXDomR� GH�PDLRU� YXOQHUDELOLGDGH��
'HVVD� IRUPD�� TXHVW}HV� FRPR� UDoD�� FODVVH� VRFLDO�� LGHQWLGDGH� GH�
JrQHUR�H�GHILFLrQFLD�DXPHQWDP�D�VXVFHSWLELOLGDGH�GDV�PXOKHUHV�j�
IDOWD�GH�DFHVVR�H�jV�FRQVHTXrQFLDV�UHODFLRQDGDV�D�HOH��

'LWR�LVVR��QHVWH�FDStWXOR�R�REMHWLYR�p�GLVFXWLU�GH�TXH�IRUPD�
D� IDOWD� GH� DFHVVR� j� iJXD� H� DR� HVJRWDPHQWR� VDQLWiULR� JHUD�
LQLTXLGDGHV�H�FRPR�R�UHFRQKHFLPHQWR�GR�DFHVVR�D�HVWHV�UHFXUVRV�
FRPR� GLUHLWRV� KXPDQRV� p� HVVHQFLDO� QD� EXVFD� SRU� HTXLGDGH� H�
MXVWLoD�VRFLDO��
�
'LUHLWRV�+XPDQRV�
�

2V� GLUHLWRV� KXPDQRV� HVWmR� VHPSUH� HP� HYROXomR�� HP�
FRQVWDQWH� SURFHVVR� GH� FRQVWUXomR� H� UHFRQVWUXomR�� 1D� ,GDGH�
0pGLD�� SRU� H[HPSOR�� RV� GLUHLWRV� HUDP� GLIHUHQWHV� HQWUH� RV�
LQGLYtGXRV� H� DV� SHVVRDV� HUDP� FRQVLGHUDGDV� PDLV� RX� PHQRV�
YDOLRVDV� HP� GHFRUUrQFLD� GR� FRQWH[WR� VRFLDO� HP� TXH� KDYLDP�
QDVFLGR��(VWH� FRQWH[WR�PDUFDYD� D�SRVLomR�TXH� LULDP�RFXSDU�QD�
VRFLHGDGH�� VH� JUXSRV� SULYLOHJLDGRV� RX� JUXSRV� VHP� SULYLOpJLRV��
DOpP�GH�VHXV�GLUHLWRV�H�GHYHUHV��$V�SHVVRDV�HUDP�FRQVLGHUDGDV�
GHVLJXDLV� GHVGH� R� QDVFLPHQWR�� R� TXH� SURGX]LD� XPD� VRFLHGDGH�
PDUFDGD�SRU� OX[R�H� ULTXH]D�� GH�XP� ODGR�� H�PLVpULD� H� IRPH��GR�
RXWUR�� (VVD� GHVLJXDOGDGH� HUD� R� UHVXOWDGR� GDV� UHODo}HV� VRFLDLV�
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H[LVWHQWHV� j� pSRFD� �*20(6�� ������ *$5&,$�� ������ 1(72��
/($1'52��$558'$���������

2� LQtFLR� GD� PXGDQoD� GHVVH� FRQFHLWR� VXUJLX� FRP� R�
5HQDVFLPHQWR� H� D� YDORUL]DomR� GR� LQGLYtGXR�� H� FRP� R�
HVWDEHOHFLPHQWR� GH� XPD� YLVmR� DQWURSRFrQWULFD� GR� XQLYHUVR� HP�
VXEVWLWXLomR� j� YLVmR� WHRFrQWULFD�� 3RVWHULRUPHQWH�� R� ,OXPLQLVPR�
HVWDEHOHFHX�D�UD]mR�FRPR�XPD�FDUDFWHUtVWLFD�LQWUtQVHFD�D�WRGRV�RV�
VHUHV� KXPDQRV�� 'XDV� UHYROXo}HV�� D� $PHULFDQD�� HP� ����� H� D�
)UDQFHVD�� HP� ������ IRUDP� RV� PDUFRV� SDUD� D� HQWUDGD� QD�
PRGHUQLGDGH�� SRLV� HODV� VH� RSXQKDP� DR� SRGHU� DUELWUiULR� GD�
PRQDUTXLD�H�j�HVWUXWXUD�GHVLJXDO��WtSLFD�GD�,GDGH�0pGLD��$�SDUWLU�
GH� HQWmR�� RV� LQGLYtGXRV� SDVVDUDP� D� VHU� YLVWRV� FRPR� LJXDLV� SRU�
QDWXUH]D�� LQGHSHQGHQWHPHQWH� GH� VXDV� FDUDFWHUtVWLFDV� ItVLFDV� RX�
SRVLomR�VRFLDO��H�GRWDGRV�GH�XP�YDORU�XQLYHUVDO��6XUJH�R�FRQFHLWR�
GH� GLJQLGDGH� GD� SHVVRD� KXPDQD�� EDVH� IXQGDPHQWDO� SDUD� D�
IRUPXODomR� GH� GLUHLWRV� TXH� SHUWHQFHP� LJXDOPHQWH� D� WRGDV� DV�
SHVVRDV��RV�GLUHLWRV�KXPDQRV��

7RGR� VHU� KXPDQR�� SDUD� DOpP� GH� TXDOTXHU� FDUDFWHUtVWLFD�
H[WHUQD� ±� FRPR� FRU�� UDoD�� FODVVH�� FUHQoD� UHOLJLRVD��
QDFLRQDOLGDGH��RULHQWDomR�VH[XDO�±��p�GRWDGR�GH�XP�YDORU�
XQLYHUVDO�TXH�OKH�p�DWULEXtGR�SHOR�PHUR�IDWR�GH�VH�WUDWDU�GH�
XP�VHU�KXPDQR���*20(6��������S������

2�SULPHLUR�FRQMXQWR�GH�GLUHLWRV�KXPDQRV�TXH�VXUJLX�HUD�
IRUPDGR� SHORV� GLUHLWRV� LQGLYLGXDLV� RX� GLUHLWRV� FLYLV�� (OHV� VH�
RSXQKDP� DR� SRGHU� DEVROXWR� GDV� PRQDUTXLDV� GHIHQGHQGR� D�
OLEHUGDGH� H� UHFRQKHFLDP� TXH� WRGRV� RV� LQGLYtGXRV� WLQKDP� RV�
PHVPRV�GLUHLWRV��LQGHSHQGHQWH�GD�FODVVH�VRFLDO�D�TXH�SHUWHQFLDP��
1R� HQWDQWR�� HVVHV� GLUHLWRV� QmR� HVWDULDP� DVVHJXUDGRV� VH� D�
PRQDUTXLD�RX�R�(VWDGR�SXGHVVHP�DOWHUDU�DV�OHLV�VHP�FRQVXOWDU�D�
SRSXODomR��(UD�QHFHVViULR��SRUWDQWR��TXH�RV�LQGLYtGXRV�SXGHVVHP�
SDUWLFLSDU� GD� HODERUDomR� GH� OHLV� GLUHWDPHQWH� RX� SRU� PHLR� GH�
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UHSUHVHQWDQWHV�� 6XUJLDP�� DVVLP�� RV� GLUHLWRV� SROtWLFRV� TXH�
DVVHJXUDYDP�D�SDUWLFLSDomR�GRV�LQGLYtGXRV�GHQWUR�GR�(VWDGR��QD�
HODERUDomR� GDV� OHLV� H� QD� H[HFXomR� GDV� DWLYLGDGHV� SROtWLFDV� H�
DGPLQLVWUDWLYDV��$VVLP�IRL�IRUPDGD�D�SULPHLUD�JHUDomR�GH�GLUHLWRV�
KXPDQRV�� FRQVWLWXtGD� SHORV� GLUHLWRV� FLYLV� H� SROtWLFRV� �*20(6��
������*$5&,$��������1(72��/($1'52��$558'$���������

$�GHPRFUDFLD�TXH�VXUJLX�DSyV�D�HODERUDomR�GD�SULPHLUD�
JHUDomR�GH�GLUHWRV�KXPDQRV�HUD�H[FOXGHQWH��SRLV�Vy�XPD�SDUFHOD�
UHVWULWD�GD�VRFLHGDGH�WLQKD�DFHVVR�D�VXDV�EHQHVVHV��(OD�UHSUHVHQWRX�
D�YLWyULD�GD�EXUJXHVLD�VREUH�D�PRQDUTXLD��D�QREUH]D��R�FOHUR��PDV�
WDPEpP�VREUH�RV�SREUHV��TXH�WLYHUDP�VXDV�GHPDQGDV�UHSULPLGDV��
$� YLWyULD� GD� EXUJXHVLD� UHVXOWRX� QD� FRQVWUXomR� GH� XP� PRGHOR�
HFRQ{PLFR�OLEHUDO��HP�TXH�D�LQWHUYHQomR�GR�(VWDGR�QD�VRFLHGDGH�
HUD�PtQLPD�H�UHJLGD�SHORV�LQWHUHVVHV�OLYUHV�GR�PHUFDGR��$VVLP��D�
IRUPXODomR� GRV� GLUHLWRV� GH� SULPHLUD� JHUDomR� QmR� IRL� VXILFLHQWH�
SDUD�UHGX]LU�D�PLVpULD�H�D�GHVLJXDOGDGH��XPD�YH]�TXH�QmR�OHYDYD�
HP� FRQVLGHUDomR� D� VLWXDomR� HP� TXH� YLYLDP� DV� SHVVRDV� PDLV�
YXOQHUiYHLV�� &RP� LVVR�� VXUJLUDP� QRYDV� OXWDV� VRFLDLV� TXH�
UHLYLQGLFDYDP� RXWURV� GLUHLWRV�� HQWUH� HOHV� R� VXIUiJLR� XQLYHUVDO��
SHUPLWLQGR�TXH�WRGRV�WLYHVVHP�GLUHLWR�D�YRWDU�H�D�VHUHP�YRWDGRV��
$OpP� GLVVR�� R� (VWDGR� FRPHoRX� D� LQWHUYLU� QD� VRFLHGDGH� H� QD�
HFRQRPLD��EXVFDQGR�DVVHJXUDU�XPD�VRFLHGDGH�PDLV�LJXDOLWiULD���

8PD�GDV�IRUPDV�HQFRQWUDGDV�SDUD�DPSOLDU�D�SDUWLFLSDomR�
GR�(VWDGR� IRL� D� HODERUDomR� GD� VHJXQGD� JHUDomR� GH� GLUHLWRV�� RV�
GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV��2V�GLUHLWRV�HFRQ{PLFRV�
SDVVDUDP�D� UHJXODU�R�PHUFDGR��RV�GLUHLWRV� VRFLDLV�DVVHJXUDYDP�
DFHVVR� j� VD~GH�� HGXFDomR�� OD]HU�� PRUDGLD�� DVVLVWrQFLD� VRFLDO� H�
SUHYLGrQFLD�VRFLDO��HQWUH�RXWURV��H�RV�GLUHLWRV�FXOWXUDLV�SHUPLWLUDP�
D�SDUWLFLSDomR�H�D�H[SUHVVmR�FXOWXUDO��*20(6��������*$5&,$��
������1(72��/($1'52��$558'$���������
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$VVLP�� 'LUHLWRV� +XPDQRV�� WDLV� FRPR� VmR� FRQKHFLGRV�
DWXDOPHQWH��VmR�XP�IHQ{PHQR�WLSLFDPHQWH�PRGHUQR�H�SRGHP�VHU�
GHILQLGRV�

&RPR� XP� FRQMXQWR� GH� GLUHLWRV� TXH� HVWmR� LQVFULWRV� HP�
QRUPDV� MXUtGLFDV�� JHUDOPHQWH� WUDWDGRV� H� DFRUGRV� GH�
QDWXUH]D� LQWHUQDFLRQDO�� H� FXMR� FRQWH~GR� UHIHUH�VH� D�
DVSHFWRV� IXQGDPHQWDLV� GD� GLJQLGDGH� XQLYHUVDO� GR� VHU�
KXPDQR���*20(6��������S������

�

(OHV�DSUHVHQWDP�FDUDFWHUtVWLFDV�TXH�VmR�HVVHQFLDLV�SDUD�D�
VXD�FRPSUHVVmR��HQWUH�DV�TXDLV�SRGHP�VH�FLWDU��*20(6��������
3,29(6$1���������

x� KLVWRULFLGDGH��QmR�VmR�IL[RV��DOWHUDP�VH�HP�GHFRUUrQFLD�
GH�OXWDV�VRFLDLV�DR�ORQJR�GR�WHPSR��

x� LQH[DXULELOLGDGH��RV�GLUHLWRV�KXPDQRV�Mi�UHFRQKHFLGRV�
HP� WUDWDGRV� SRGHP� VHU� DPSOLDGRV� H� QRYRV� GLUHLWRV�
KXPDQRV�SRGHP�VXUJLU��

x� LPSUHVFULGLELOLGDGH��HVVHV�GLUHLWRV�QmR�VH�SHUGHP�FRP�
R� SDVVDU� GR� WHPSR�� QmR� SUHVFUHYHP�� SRGHP� VHPSUH� VHU�
UHLYLQGLFDGRV��

x� XQLYHUVDOLGDGH�� RV� GLUHLWRV� KXPDQRV� VH� UHIHUHP� H�
GHYHP� DOFDQoDU� WRGRV� RV� VHUHV� KXPDQRV�� VHP�
GLVFULPLQDomR��

x� LQDOLHQDELOLGDGH�� QmR� SRGHP� VHU� WUDQVIHULGRV� GH� XPD�
SHVVRD�D�RXWUD��

x� LUUHQXQFLDELOLGDGH��QmR�VH�SRGH�UHQXQFLDU�DRV�GLUHLWRV�
KXPDQRV��
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x� LQYLRODELOLGDGH�� RV� GLUHLWRV� UHFRQKHFLGRV� HP� WUDWDGRV�
LQWHUQDFLRQDLV�QmR�SRGHP�VHU�YLRODGRV�QDV�FRQVWLWXLo}HV�
QDFLRQDLV��

x� LQWHUUHQDFLRQDOLGDGH��D�SURWHomR�DRV�GLUHLWRV�KXPDQRV�
GHYH� VHU� IHLWD� HP� kPELWR� QDFLRQDO�� UHJLRQDO� H�
LQWHUQDFLRQDO�� 'HYH� KDYHU� XPD� LQWHU�UHODomR� HQWUH� RV�
GLIHUHQWHV�QtYHLV��

x� HIHWLYLGDGH��R�SRGHU�S~EOLFR�GHYH�JDUDQWLU�D�HIHWLYLGDGH�
GRV�GLUHLWRV�KXPDQRV��

x� LQGLYLVLELOLGDGH��RV�GLUHLWRV�KXPDQRV�VmR�LQGLYLVtYHLV��
QmR�Ki�XP�PDLV� LPSRUWDQWH�TXH�R�RXWUR��Vy�SRGHP�VHP�
HQWHQGLGRV�QR�WRGR��

x� LQWHUGHSHQGrQFLD��D�UHDOL]DomR�DGHTXDGD�GH�XP�GLUHLWR�
KXPDQR�QmR�p�SRVVtYHO�VHP�D�UHDOL]DomR�GRV�RXWURV��HOHV�
VmR�LQWHUGHSHQGHQWHV��

x� YHGDomR�GR� UHWURFHVVR��PHVPR�TXH�KDMD�DOWHUDomR�RX�
VXUMDP�QRYRV�GLUHLWRV�KXPDQRV��RV�DQWHULRUHV�QmR�SRGHP�
VHU�HOLPLQDGRV�GR�URO�GH�GLUHLWRV��
�
$� FRQFHSomR� FRQWHPSRUkQHD� GH� GLUHLWRV� KXPDQRV� HP�

kPELWR�LQWHUQDFLRQDO�IRL�IRUWDOHFLGD�FRP�D�'HFODUDomR�8QLYHUVDO�
GH�'LUHLWRV�+XPDQRV��HP�������DGRWDGD�SRU����SDtVHV��H�UHLWHUDGD�
SHOD�'HFODUDomR�GH�9LHQD��HP�������DGRWDGD�SRU�����SDtVHV���(OD�
p� R� UHVXOWDGR� GH� XP� PRYLPHQWR� TXH� QDVFHX� QR� SyV�6HJXQGD�
*XHUUD� 0XQGLDO�� HP� GHFRUUrQFLD� GDV� DWURFLGDGHV� FRQWUD� VHUHV�
KXPDQRV� YLYHQFLDGDV� j� pSRFD�� TXDQGR� R� (VWDGR� IRL� R� JUDQGH�
YLRODGRU� GH� GLUHLWRV� �3,29(6$1�� ������� � 8PD� GDV� VXDV�
LPSRUWDQWHV�FDUDFWHUtVWLFDV�p�D�YLVmR�LQWHJUDO�GRV�GLUHWRV�KXPDQRV�
TXH�� SDUD� DOpP� GH� VHUHP� XQLYHUVDLV�� VmR� LQGLYLVtYHLV��
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LQWHUGHSHQGHQWHV�H�LQWHU�UHODFLRQDGRV��2X�VHMD��TXDQGR�XP�GLUHLWR�
p�YLRODGR��VHMD�HOH�FLYLO�H�SROtWLFR��RX�HFRQ{PLFR��VRFLDO�H�FXOWXUDO��
RV� GHPDLV� WDPEpP� R� VmR� �1(9(6�6,/9$�� 0$57,16��
+(//(5����������

$SyV� D� DSURYDomR� GD�'HFODUDomR�8QLYHUVDO�� RV� GLUHLWRV�
KXPDQRV�SDVVDUDP�D�VHU�R�QRYR�SDUDGLJPD�H�UHIHUHQFLDO�pWLFR�GH�
RULHQWDomR�GDV�OHLV�LQWHUQDFLRQDLV��'HVVD�IRUPD��D�SUHRFXSDomR�GH�
DWRUHV�HVWDWDLV�H�QmR�HVWDWDLV�FRP�UHODomR�DR�WUDWDPHQWR�RIHUHFLGR�
DRV�LQGLYtGXRV��PHVPR�TXH�HP�RXWURV�SDtVHV��WRUQRX�VH�OHJtWLPD��
SRLV�RV�LQGLYtGXRV�SDVVDUDP�D�VHU�UHFRQKHFLGRV�FRPR�VXMHLWRV�GH�
GLUHLWR� TXH� GHYHP� WHU� VHXV� GLUHLWRV� SURWHJLGRV� QDFLRQDO� H�
LQWHUQDFLRQDOPHQWH���

2�SURFHVVR�GH�LQWHUQDFLRQDOL]DomR�H�XQLYHUVDOL]DomR�GRV�
GLUHLWRV� SHUPLWLX� D� HODERUDomR� GH� XP� DUFDERXoR� GH� QRUPDV�
LQWHUQDFLRQDLV�GH�SURWHomR�H�R�GLUHLWR�LQWHUQDFLRQDO�SDVVRX�D�VHU�
UHFRQKHFLGR� FRPR� GH� FRRSHUDomR� H� VROLGDULHGDGH�� (P�
GHFRUUrQFLD� GLVVR�� IRUDP� FULDGRV� YiULRV� WUDWDGRV�� SDFWRV� H�
FRQYHQo}HV� LQWHUQDFLRQDLV� TXH� UHIOHWHP� D� FRQVFLrQFLD� pWLFD� H�
PRUDO�GRV�GLIHUHQWHV�(VWDGRV�FRP�UHODomR�D�SDUkPHWURV�PtQLPRV�
GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV� IXQGDPHQWDLV�� HQWUH�RV�TXDLV�
SRGHPRV�FLWDU�R�3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROtWLFRV��
R� 3DFWR� ,QWHUQDFLRQDO� GH� 'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H�
&XOWXUDLV�� D� &RQYHQomR� ,QWHUQDFLRQDO� VREUH� D� (OLPLQDomR� GH�
7RGDV�DV�)RUPDV�GH�'LVFULPLQDomR�FRQWUD�D�0XOKHU��D�&RQYHQomR�
VREUH�R�'LUHLWR�GD�&ULDQoD��D�&RQYHQomR� ,QWHUQDFLRQDO� VREUH�D�
(OLPLQDomR� GH� 7RGDV� DV� )RUPDV� GH� 'LVFULPLQDomR� 5DFLDO� H� D�
&RQYHQomR�VREUH�R�'LUHLWR�GDV�3HVVRDV�FRP�'HILFLrQFLD��

�
�
�
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ÈJXD�H�(VJRWDPHQWR�6DQLWiULR�FRPR�'LUHLWRV�+XPDQRV�
�
'HQWUH� RV� GLUHLWRV� KXPDQRV� UHFRQKHFLGRV�

LQWHUQDFLRQDOPHQWH�� QHVWH� FDStWXOR� WUDWD�VH� HVSHFLILFDPHQWH� GRV�
'LUHLWRV�+XPDQRV�j�ÈJXD�H�DR�(VJRWDPHQWR�6DQLWiULR��'+$(6���
$�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�UHFRQKHFHX��HP�������R�
DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�FRPR�GLUHLWRV�KXPDQRV��
(VVH� UHFRQKHFLPHQWR� HVWi� DOLQKDGR� j� LGHLD� GH� TXH� D� iJXD� p�
HOHPHQWR� IXQGDPHQWDO� SDUD� DVVHJXUDU� RXWURV� GLUHLWRV� KXPDQRV��
FRPR�R�GLUHLWR�j�VD~GH��j�YLGD��j�DOLPHQWDomR�H�j�PRUDGLD�GLJQD��
SUHYLVWRV� QR� 3DFWR� ,QWHUQDFLRQDO� VREUH� 'LUHLWRV� (FRQ{PLFRV��
6RFLDLV�H�&XOWXUDLV��UDWLILFDGR�SHOD�PDLRULD�GRV�(VWDGRV�0HPEURV�
GDV�1Do}HV�8QLGDV��81��������

$�GLVFXVVmR�GD�iJXD�FRPR�GLUHLWR�KXPDQR�IRL�LQLFLDGD�HP�
������GXUDQWH�D�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�ÈJXD��HP�
0DU� 'HO� 3ODWD�� QD� $UJHQWLQD�� 2� SODQR� GH� DomR� GHVHQYROYLGR�
GXUDQWH� DTXHOD� FRQIHUrQFLD� GHWHUPLQDYD� TXH� WRGDV� DV� SHVVRDV��
LQGHSHQGHQWH�GD�VLWXDomR�HFRQ{PLFD�H�VRFLDO��WLQKDP�GLUHLWR�DR�
DFHVVR�j�iJXD�SRWiYHO�HP�TXDQWLGDGH�H�TXDOLGDGH�VXILFLHQWHV�SDUD�
JDUDQWLU� DV� QHFHVVLGDGHV� EiVLFDV�� 'HVGH� HQWmR�� IRUDP�
GHVHQYROYLGRV� YiULRV� SODQRV� GH� DomR� UHFRQKHFHQGR� D� iJXD� H� R�
HVJRWDPHQWR�VDQLWiULR�FRPR�GLUHLWRV�KXPDQRV���

3RU� HVVD� UD]mR�� R� &RPLWr� GDV� 1Do}HV� 8QLGDV� VREUH� RV�
'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV�DGRWRX�R�&RPHQWiULR�
*HUDO�Q����VREUH�R�GLUHLWR�KXPDQR�j�iJXD��2+&+5���������(VVH�
GRFXPHQWR�DILUPD�TXH�p�GLUHLWR�GH�WRGRV��VHP�GLVFULPLQDomR��R�
DFHVVR�j�iJXD�SDUD�EHEHU��FR]LQKDU�H�ID]HU�D�KLJLHQH�GD�FDVD�H�GRV�
SHUWHQFHV��(P�������DSyV�R�HQWHQGLPHQWR�GH�TXH�R�HVJRWDPHQWR�
VDQLWiULR�WHP�FDUDFWHUtVWLFDV�GLVWLQWDV�TXH�R�HVSHFLILFDP�H�TXH��DR�
VHSDUi�OR�GD�iJXD��VHULD�SRVVtYHO�GDU�PDLRU�YLVLELOLGDGH�jV�VXDV�
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SDUWLFXODULGDGHV�� HOH� VH� WRUQRX� XP� GLUHLWR� LQGHSHQGHQWH��'HVVD�
IRUPD�� D� UHVROXomR� $�5(6��������� DSURYDGD� SHOD� $VVHPEOHLD�
*HUDO�GDV�1Do}HV�8QLGDV��GHILQLX�R�HVJRWDPHQWR�VDQLWiULR�FRPR�
XP�GLUHLWR�GLVWLQWR��HPERUD�LQWHJUDGR��DR�GLUHLWR�KXPDQR�j�iJXD�
�81*$���������

$� SDUWLU� GR� PRPHQWR� HP� TXH� D� iJXD� H� R� HVJRWDPHQWR�
VDQLWiULR� VmR� UHFRQKHFLGRV� FRPR� GLUHLWRV� KXPDQRV�� R� DFHVVR� D�
HVWHV�VHUYLoRV�SDVVD�D�WHU�TXH�VHJXLU�DOJXPDV�SDUWLFXODULGDGHV��$�
SULPHLUD� GHODV� p� D� GH� TXH� R� DFHVVR� GHYH� HVWDU� DOLQKDGR� DRV�
SULQFtSLRV� GRV� GLUHWRV� KXPDQRV� FRPR� QmR�
GLVFULPLQDomR�HTXLGDGH�� SDUWLFLSDomR� VRFLDO�� WUDQVSDUrQFLD��
DFHVVR�j�LQIRUPDomR�H�SUHVWDomR�GH�FRQWDV���

2�SULQFtSLR�GD�QmR�GLVFULPLQDomR�H�HTXLGDGH� UHFRQKHFH�
TXH� DV� SHVVRDV� WrP� GLIHUHQWHV� QHFHVVLGDGHV�� GHYLGR� jV�
FDUDFWHUtVWLFDV�LQWUtQVHFDV�RX�D�GLVFULPLQDo}HV�VRIULGDV�DR�ORQJR�
GH�PXLWRV�DQRV��TXH�DV�LPSHGHP�GH�XVXIUXLU�GRV�GLUHLWRV�KXPDQRV�
HP� LJXDLV� FRQGLo}HV� FRP� RV� GHPDLV�� $VVLP�� DOJXQV� JUXSRV�
SRSXODFLRQDLV� UHTXHUHP� VXSRUWH� GH�GLIHUHQWHV� RUGHQV�� D� ILP�GH�
FRQVHJXLUHP� LJXDOGDGH� GH� LQVHUomR� QRV� EHQHItFLRV� VRFLDLV� H�
S~EOLFRV��2�(VWDGR�WHP�FRPR�REULJDomR�DVVHJXUDU��SRU�PHLR�GD�
OHJLVODomR� H� GH� SROtWLFDV� S~EOLFDV�� TXH� WRGRV� RV� LQGLYtGXRV��
LQGHSHQGHQWHPHQWH� GH� UDoD�� LGDGH�� VH[R�� HWQLD�� UHOLJLmR��
GHILFLrQFLD� H� VWDWXV� PLJUDWyULR�� HQWUH� RXWUDV� FDUDFWHUtVWLFDV��
SRVVDP�XVXIUXLU�GH�VHXV�GLUHLWRV�� HOLPLQDQGR�RX�GLPLQXLQGR�DV�
FRQGLo}HV� TXH� FDXVDP� GLVFULPLQDomR� �81'*�� ������
:+2�81,&()���������

3DUWLFLSDomR�H�WUDQVSDUrQFLD�VmR�SULQFtSLRV�TXH�SHUPLWHP�
j� FRPXQLGDGH� WHU� DFHVVR� D� XP� SURFHVVR� GHPRFUiWLFR��
SDUWLFLSDWLYR��GH�IRUPD�FRQWtQXD�H�HP�WRGRV�RV�QtYHLV��7RGRV�RV�
LQGLYtGXRV�� LQFOXLQGR�RV�PDLV�YXOQHUiYHLV��GHYHP�SDUWLFLSDU�GR�
SURFHVVR� GH� GHFLVmR�� GH� IRUPD� OLYUH�� DWLYD� H� VLJQLILFDWLYD�� 3DUD�
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LVVR��WUDQVSDUrQFLD�H�DFHVVR�j�LQIRUPDomR�VmR�HVVHQFLDLV��$V�YR]HV�
GRV�JUXSRV�VRFLDOPHQWH�HQIUDTXHFLGRV�QmR�SRGHP�VHU�VXSULPLGDV�
HP� IDYRU� GRV� LQWHUHVVHV� GRV� JUXSRV�PDLV� SRGHURVRV�� $VVLP�� R�
SURFHVVR�GHPRFUiWLFR�p�IRUWDOHFLGR��DVVHJXUDQGR�D�YDORUL]DomR�GH�
WRGDV� DV� GHPDQGDV� H� RSLQL}HV� �81'*�� ������:+2�81,&()��
�������

&RPR� SUHVWDomR� GH� FRQWDV�� HQWHQGH�VH� TXH� R� (VWDGR� p�
DTXHOH� TXH� WHP� D� REULJDomR� GH� ID]HU� FXPSULU� RV� GLUHLWRV� H� D�
SRSXODomR� p� D� GHWHQWRUD� GR� GLUHLWR�� 4XDQGR� R� (VWDGR� QmR�
FRQVHJXH�FXPSULU�RV�GLUHLWRV�FRQVDJUDGRV��D�SRSXODomR�GHYH�WHU�
D�SRVVLELOLGDGH�GH� UHFRUUHU� j� MXVWLoD��([LVWHP�YiULDV� IRUPDV�GH�
PRQLWRUDU� RV� VHUYLoRV� SDUD� TXH� DV� YLRODo}HV� SRVVDP� VHU�
GHWHFWDGDV� H� FRUULJLGDV�� FRPR�� SRU� H[HPSOR�� PHFDQLVPRV� GH�
UHFODPDomR�GH�GLYHUVRV�QtYHLV��GHVGH�ORFDLV�DWp�LQWHUQDFLRQDLV��2V�
PRYLPHQWRV� VRFLDLV� FXPSUHP� LPSRUWDQWH� SDSHO� QHVVH�
PRQLWRUDPHQWR��SRGHQGR�H[LJLU�TXH�R�(VWDGR�FXPSUD�FRP�VXDV�
REULJDo}HV��81'*��������:+2�81,&()����������

/RJR��D� LQFOXVmR�GR�UHIHUHQFLDO�GH�GLUHLWRV�KXPDQRV�HP�
SROtWLFDV�H�SURJUDPDV��DVVLP�FRPR�HP�SURMHWRV�H�Do}HV��SHUPLWH�
TXH�R�IRFR�GH�DOJXPDV�DWLYLGDGHV��DQWHV�EDVHDGDV�HP�FDULGDGH�H�
DVVLVWHQFLDOLVPR�� SRVVD� VHU� WUDQVIHULGR� SDUD� D� SURPRomR� H� D�
UHDOL]DomR� GH� GLUHLWRV�� ,VVR� FRQWULEXL� SDUD� GHVHQYROYHU� D�
FDSDFLGDGH�GD�FRPXQLGDGH��RX�VHMD��GRV�GHWHQWRUHV�GH�GLUHLWRV��GH�
OXWDU� SRU� VHXV� GLUHLWRV�� H� WDPEpP� D� GRV� UHVSRQViYHLV� HP� ID]HU�
FXPSUL�ORV��HP�DVVXPLU�VXDV�UHVSRQVDELOLGDGHV��HP�SUHVWDU�FRQWDV�
SDUD�D�SRSXODomR��1(9(6�6,/9$���������

3DUD�DOpP�GRV�SULQFtSLRV�GRV�GLUHLWRV�KXPDQRV��R�DFHVVR�j�
iJXD� H� DR� HVJRWDPHQWR� VDQLWiULR� GHYH� UHVSHLWDU� RV� HOHPHQWRV�
QRUPDWLYRV� GRV� '+$(6� HVWDEHOHFLGRV� SHOR� &RPHQWiULR� *HUDO�
Q�����3DUD�R�DFHVVR�j�iJXD�HOH�GHILQH�TXH�p�QHFHVViULR�DVVHJXUDU�
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D�GLVSRQLELOLGDGH��TXDOLGDGH�H�VHJXUDQoD��DFHVVLELOLGDGH�ItVLFD�H�
ILQDQFHLUD��H�DFHLWDELOLGDGH��2+&+5����������

3RUWDQWR�� D� iJXD� GHYH� HVWDU� GLVSRQtYHO� HP� TXDQWLGDGH�
VXILFLHQWH�SDUD�XVR�SHVVRDO�H�GRPpVWLFR�WRGRV�RV�GLDV��VHPSUH�TXH�
R� LQGLYLGXR� SUHFLVDU�� GHYH� VHU� VHJXUD� H� GH� TXDOLGDGH� H� QmR�
UHSUHVHQWDU�ULVFR�j�VD~GH��GHYHU�WHU�FRU��FKHLUR�H�VDERU�DFHLWiYHLV��
HYLWDQGR�TXH�R�LQGLYtGXR�EXVTXH�IRQWHV�DOWHUQDWLYDV�QmR�VHJXUDV��
H�GHYH�VHU�DFHVVtYHO�ILVLFDPHQWH�SDUD�SHUPLWLU�TXH�SHVVRDV�FRP�
PRELOLGDGH�UHGX]LGD�SRVVDP�WHU�DFHVVR��GH�PDQHLUD�LQGHSHQGHQWH�
H� DXW{QRPD�� 'HVVD� IRUPD�� DV� QHFHVVLGDGHV� HVSHFLDLV� GRV�
LQGLYtGXRV� GHYHP� VHU� OHYDGDV� HP� FRQVLGHUDomR� H� R� FDPLQKR�
SHUFRUULGR�SDUD�FROHWD�QmR�SRGH�DSUHVHQWDU�ULVFRV�GH�DWDTXH��VHMD�
GH�DQLPDLV�RX�GH�SHVVRDV��$OpP�GLVVR��GHYH�HVWDU�GLVSRQtYHO�D�XP�
SUHoR�DFHVVtYHO�SDUD�D�SRSXODomR��2�SUHoR�JDVWR�SHOR�LQGLYLGXR�
SDUD�WHU�DFHVVR�j�iJXD�QmR�SRGH�SUHMXGLFDU�D�DTXLVLomR�GH�RXWURV�
EHQV� HVVHQFLDLV�� FRPR� DOLPHQWDomR�� PRUDGLD� H� FXLGDGR� FRP� D�
VD~GH��(VWLPD�VH�TXH�R�SUHoR�JDVWR�SDUD� WHU�DFHVVR�j�iJXD�QmR�
SRGH� XOWUDSDVVDU� ��� GD� UHQGD� WRWDO� GR� LQGLYtGXR�� �2+&+5��
��������

&RP�UHODomR�DR�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR��HOH�GHYH�
UHVSHLWDU�RV�PHVPRV�HOHPHQWRV�GH�DFHVVR�j�iJXD��RX�VHMD��HVWDU�
GLVSRQtYHO��VHU�VHJXUR��DFHVVtYHO�ItVLFD�H�ILQDQFHLUDPHQWH��DOpP�GH�
VHU�KLJLrQLFR��DFHLWR�FXOWXUDO�H�VRFLDOPHQWH��H�FDSD]�GH�DVVHJXUDU�
D�SULYDFLGDGH�H�D�GLJQLGDGH�KXPDQD��81���������6HJXQGR�+HOOHU�
��������DOpP�GD�TXHVWmR�LQGLYLGXDO��R�DFHVVR�DGHTXDGR�D�VHUYLoRV�
GH�HVJRWDPHQWR�VDQLWiULR�WHP�XPD�LPSRUWDQWH�GLPHQVmR�QD�VD~GH�
S~EOLFD��XPD�YH]�TXH�SUHYLQH�D�FRQWDPLQDomR�GR�DPELHQWH��

$OpP�GH�UHVSHLWDU�RV�SULQFtSLRV�GRV�GLUHLWRV�KXPDQRV�H�R�
FRQWH~GR�QRUPDWLYR�GR�'+$(6��R�UHFRQKHFLPHQWR�GR�DFHVVR�j�
iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�FRPR�GLUHLWRV�KXPDQRV�REULJD�RV�
SDtVHV�TXH�DVVLQDUDP�H�UDWLILFDUDP�R�3DFWR�,QWHUQDFLRQDO�VREUH�RV�
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'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV�� D� JDUDQWLUHP�
SURJUHVVLYDPHQWH� HVWH� GLUHLWR�� LQFOXLQGR� R� VHX� UHFRQKHFLPHQWR�
QRV� RUGHQDPHQWRV� MXUtGLFRV� QDFLRQDLV� �2+&+5�� ��������2�
(VWDGR��SRUWDQWR��SDVVD�D�WHU�D�REULJDomR�GH�UHVSHLWDU��SURWHJHU�H�
ID]HU� YDOHU� HVWH� GLUHLWR�� QmR� LPSOLFDQGR�� QHFHVVDULDPHQWH�� TXH�
GHYD� VHU� R� SURYHGRU� GR� VHUYLoR�� PDV� GHYH� PRQLWRUDU� H�
UHJXODPHQWDU� RV� SUHVWDGRUHV� H� JDUDQWLU� TXH� R� GLUHLWR� QmR� VHMD�
YLRODGR� �2+&+5�� ������ 68/7$1$� H� /2)786�� ������� $R�
UHVSHLWDU� RV� GLUHLWRV�� R� (VWDGR� HVWi� LPSHGLGR� GH� YLROi�ORV�� DR�
SURWHJr�ORV��WHP�TXH�LPSHGLU�TXH�WHUFHLURV�VHMDP�RV�UHVSRQViYHLV�
SHOD�YLRODomR�H��DR�SURPRYr�ORV��R�(VWDGR�GHYH�VH�UHVSRQVDELOL]DU�
SRU� HODERUDU� SROtWLFDV� S~EOLFDV� TXH� YLVHP� j� VXD� FRQVROLGDomR�
�*20(6�� ������ *$5&,$�� ������ 1(72�� /($1'52��
$558'$���������
�
$V�PXOKHUHV�H�R�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�
�

(P�PXLWRV�SDtVHV��DV�SHVVRDV�UHVSRQViYHLV�SHOR�FXLGDGR�
GD� FDVD� H� GD� IDPtOLD� VmR� DV�PXOKHUHV� RX� DV� FULDQoDV�� TXH� VmR��
SRUWDQWR��DV�UHVSRQViYHLV�SHOD�FROHWD�GH�iJXD��,VVR�DFRQWHFH��SRLV��
FXOWXUDOPHQWH�� HP� VRFLHGDGHV� SDXWDGDV� SHOR� SDWULDUFDGR�� RV�
SDSpLV� VRFLDLV� GH� KRPHQV� H� PXOKHUHV� VmR� EHP� GHILQLGRV�
�625(1621�HW�DO���������6&277���������

6HJXQGR�:+2�8QLFHI���������HP�����GDV�FDVDV�TXH�QmR�
WrP� DFHVVR� DGHTXDGR� j� iJXD� VmR� DV�PXOKHUHV� H� DV�PHQLQDV� DV�
UHVSRQViYHLV� SHOD� FROHWD�� 4XDQGR� QmR� Ki� GLVSRQLELOLGDGH� QDV�
SUR[LPLGDGHV�GD�FDVD��DV�PXOKHUHV�H�DV�FULDQoDV��PXLWDV�YH]HV��
WrP� TXH� SHUFRUUHU� ORQJDV� GLVWkQFLDV� DWp� D� IRQWH� GH� iJXD� PDLV�
SUy[LPD�� $� PpGLD� GLiULD� SHUFRUULGD� SRU� PXOKHUHV� DIULFDQDV� H�
DVLiWLFDV� p� GH��� NP�� SRUWDQWR�� HP� DOJXQV� FDVRV�� HODV� FKHJDP�D�
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JDVWDU�PDLV�GH���KRUD�QHVVD�WDUHID�H�UHDOL]DP�YiULDV�YLDJHQV�SRU�
GLD�� FDUUHJDQGR�� DSUR[LPDGDPHQWH�� ��� OLWURV� GH� iJXD� VREUH� D�
FDEHoD�� R� TXH� WUD]H� FRQVHTXrQFLDV� j� VD~GH� H� LQLTXLGDGHV�
HFRQ{PLFDV� H� VRFLDLV�� �7+(�:25/'�%$1.�� ������ 1(9(6�
6,/9$��+(//(5����������

$� IDOWD� GH� GLVSRQLELOLGDGH� GH� DFHVVR� j� iJXD� DFDED�
WRUQDQGR�DV� YXOQHUiYHLV� j� YLROrQFLD� H� DRV� DEXVRV� VH[XDLV� TXH�
SRGHP� DFRQWHFHU� GXUDQWH� R� SHUFXUVR� �+$%,'�� ������
625(1621�HW�DO���������6200(5�HW�DO���������0XLWRV�UHODWRV�
GH�HVWXSUR�QR�&RQJR�LQGLFDP�TXH�HOHV�DFRQWHFHP�GXUDQWH�D�FROHWD�
GH�iJXD�RX�D�ODYDJHP�GRV�SHUWHQFHV�TXH�VmR�IHLWDV�ORQJH�GH�FDVD��
$EXVR� VH[XDO� WDPEpP� p� UHODWDGR� TXDQGR� D� IRQWH� GH� iJXD� VH�
HQFRQWUD�GHQWUR�GH�ID]HQGDV�SULYDGDV��$OpP�GRV�DEXVRV�VH[XDLV�H�
ItVLFRV��DFLGHQWHV�FRP�YHtFXORV�H�DQLPDLV�VmR�IUHTXHQWHV��XPD�YH]�
TXH� RV� FDPLQKRV� D� VHUHP� SHUFRUULGRV� SDVVDP� SRU� SHULJRVDV�
URGRYLDV� RX� WUHFKRV� KDELWDGRV� SRU� GLYHUVRV� DQLPDLV��
�+$%,'�������625(1621�HW�DO�����������

$OpP�GLVVR��TXDQGR�R�WHPSR�GH�GHVORFDPHQWR�DWp�D�IRQWH�
GH�iJXD�p�VXSHULRU�D����PLQXWRV��FROHWD�VH�XP�YROXPH�PHQRU�GR�
TXH�R�HVWLPDGR�SDUD�DV�QHFHVVLGDGHV�SHVVRDLV�H�GRPpVWLFDV��R�TXH�
FRPSURPHWH� D� KLJLHQH� H� UHVXOWD� QR� DSDUHFLPHQWR� GH� GRHQoDV��
SULQFLSDOPHQWH�HP�FULDQoDV��HVSHFLDOPHQWH�GHVQXWULomR�H�GLDUUHLD�
�1$8*(6�� 675$1'�� ������ &+28'+85,�� '(6$,�� �������
(VWLPD�VH� TXH� D� TXDQWLGDGH� PtQLPD� GH� iJXD� QHFHVViULD� SDUD�
VDWLVID]HU� jV� QHFHVVLGDGHV� EiVLFDV� p� GH� ��� OLWURV�SHVVRD�GLD��
TXDQWLGDGH� TXH� YDULD� HP� GHFRUUrQFLD� GH� SUiWLFDV� FXOWXUDLV��
4XDQGR� Ki� IDOWD� GH� iJXD�� D� TXDQWLGDGH� FROHWDGD� VH� UHGX]� D� ��
OLWURV�SHVVRD�GLD��318'���������

(VWXGR�UHDOL]DGR�HP�������SRU�3LFNHULQJ�H�'DYLV��DSRQWD�
TXH�GLPLQXLU�HP����PLQXWRV�R�WHPSR�JDVWR�QD�FROHWD�GH�iJXD�SRGH�
UHGX]LU�D�PRUWDOLGDGH�GH�FULDQoDV�DEDL[R�GH�FLQFR�DQRV�HP�����H�
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D� SUHYDOrQFLD� GH� GLDUUHLD� RX� GHVQXWULomR� HP������$OpP�GLVVR��
FR]LQKDU� H� EHEHU� VmR� FRQVLGHUDGRV� XVRV� SULRULWiULRV� H�� GHVVD�
IRUPD��R�FRQVXPR�GD�iJXD�SDUD�UHDOL]DU�DV�SUiWLFDV�GH�KLJLHQH�p�
VDFULILFDGR�TXDQGR�R�DFHVVR�p�SUHFiULR��$�IDOWD�GH�iJXD��SRUWDQWR��
SRGH� SUHMXGLFDU� D� ODYDJHP� FRUUHWD� GDV� PmRV�� TXH� SUHYLQH�
LQ~PHUDV�GRHQoDV��FRPR�D�FyOHUD�H�D�FRYLG�����H�UHGX]LU�D�KLJLHQH�
GXUDQWH�R�SHUtRGR�PHQVWUXDO��TXH�SRGH�UHVXOWDU�HP� LQIHFomR�GR�
VLVWHPD�UHSURGXWRU��LQIODPDomR�GD�SHOYH�H�LQIHUWLOLGDGH��$�KLJLHQH�
SUHFiULD� SRGH� SURYRFDU�� DLQGD�� LQIHFo}HV� GR� WUDWR� XULQiULR�
GLUHWDPHQWH�DVVRFLDGDV�D�SDUWRV�SUHPDWXURV��PDOIRUPDomR�IHWDO�H�
SUp�HFOkPSVLD��.22:$/��:$//(��������%$.(5�HW�DO����������
-XQWR�D�LVVR��R�SHVR�GR�UHFLSLHQWH�GH�iJXD��PXLWDV�YH]HV�FDUUHJDGR�
VREUH� D� FDEHoD�� SRGH� FDXVDU� GRUHV� RVWHRPXVFXODUHV�� DERUWR�
SUHPDWXUR�H�SHUGD�GH�FDEHOR��625(1621�HW�DO���������%$.(5�
HW�DO���������.22:$/��:$//(��������3,&.(5,1*��'$9,6��
������� &DEH� UHVVDOWDU� TXH� TXDQWR� PDLRU� D� GLVWkQFLD� D� VHU�
SHUFRUULGD�DWp�D�IRQWH�GH�iJXD��PDLRU�R�HQYROYLPHQWR�GH�PXOKHUHV�
QD� WDUHID�� R� TXH� UHGX]� D� SDUWLFLSDomR� GHODV� HP� DWLYLGDGHV�
JHUDGRUDV�GH�UHQGD��&+28'+85,��'(6$,��������

'HVVD�IRUPD��DOJXPDV�SHVTXLVDP�PRVWUDP�TXH��TXDQGR�R�
DFHVVR� p� IDFLOLWDGR�� D� UHGXomR� QR� WHPSR� GH� FROHWD� SRGH� VHU�
XWLOL]DGD�HP�DWLYLGDGHV�JHUDGRUDV�GH�UHQGD��QR�FXLGDGR�GD�VD~GH�
GRV�ILOKRV�H�QDV�DWLYLGDGHV�HVFRODUHV��.22:$/��:$//(��������
3,&.(5,1*�'$9,6���������3HVTXLVD�UHDOL]DGD�SRU�:,17(5�HW�
DO�� �������� QD� ÈIULFD� VXEVDDULDQD�� GHPRQVWURX� TXH�� TXDQGR� R�
DFHVVR�j�iJXD�p�IDFLOLWDGR��DV�PXOKHUHV�JDVWDP�PHQRV�����KRUDV�
SRU� VHPDQD� QD� FROHWD�� DXPHQWDQGR� R� FRQVXPR� HP� ����� 2�
DXPHQWR� QR� FRQVXPR� DXPHQWD�� WDPEpP�� D�TXDQWLGDGH�GH� iJXD�
TXH� SRGH� VHU� XWLOL]DGD� HP� DWLYLGDGHV� DJUtFRODV�� R� TXH� LQFLGH�
GLUHWDPHQWH� QR� WDPDQKR� GDV� SODQWDo}HV� H� QD� TXDOLGDGH� GD�
DOLPHQWDomR� GD� IDPtOLD�� $OpP� GLVVR�� DV� PXOKHUHV� ILFDP� PDLV�
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VDWLVIHLWDV��VDXGiYHLV�H�WrP�PDLV�WHPSR�GH�FXLGDU�GDV�WDUHIDV�GH�
FDVD�H�GR�WUDEDOKR��R�TXH�UHSHUFXWH�HP�DXPHQWR�GH�UHQGD���

(VVH� PHVPR� DFKDGR� IRL� UHODWDGR� SRU� .RRZDO� H� :DOOH�
��������TXH�REVHUYDUDP�HVWUHLWD�UHODomR�HQWUH�R�WHPSR�JDVWR�QD�
FROHWD� GH� iJXD� FRP� R� WHPSR� JDVWR� QDV� WDUHIDV� GH� FDVD� H� D�
IUHTXrQFLD�GH�PHQLQDV�QD�HVFROD��$�UHGXomR�QR�WHPSR�GH�FROHWD�
DXPHQWD�R�WHPSR�JDVWR�QDV�WDUHIDV�GRPpVWLFDV��DV�TXDLV�SRGHP�
VHU� UHRUJDQL]DGDV� GH�PRGR� D� SHUPLWLU� TXH� DV�PHQLQDV� SRVVDP�
IUHTXHQWDU�D� HVFROD��(P�*DQD�� IRL� REVHUYDGR�TXH�� DR� UHGX]LU�R�
WHPSR�GH�FROHWD�GH�iJXD�HP����PLQXWRV��DXPHQWDYD�VH�GH����D�
����R�Q~PHUR�GH�PHQLQDV�HQWUH���D����DQRV�TXH�IUHTXHQWDYDP�D�
HVFROD�� Mi� QR� ,rPHQ�� QR� 3DTXLVWmR� H�QD�7DQ]kQLD�� DR� UHGX]LU� R�
WHPSR� GH� FROHWD� HP� XPD� KRUD�� DXPHQWDYD�VH� D� IUHTXrQFLD� GDV�
PHQLQDV� QD� HVFROD� HP� ����� ���� H� ���� UHVSHFWLYDPHQWH�
�.22:$/�:$//(�� ������ 1$8*(6�� 675$1'��
�����*$5&,$���������

$� UHGXomR�QR�YDORU�TXH�DV� IDPtOLDV�JDVWDP�FRP�D�iJXD�
WDPEpP� WHP� HIHLWRV� EHQpILFRV� QD� VD~GH� GDV� FULDQoDV� H� GDV�
PXOKHUHV��XPD�YH]�TXH�SHUPLWH�R�DXPHQWR�GD�TXDQWLGDGH�GH�iJXD�
FRQVXPLGD�SHOD�IDPtOLD�H�SRGH�UHGX]LU�D�GLVWkQFLD�SHUFRUULGD�SRU�
HODV� SDUD� WHU� DFHVVR� DGHTXDGR�� UHGX]LQGR� D� VXVFHSWLELOLGDGH� j�
YLROrQFLD��1R�<HPrQ��GXUDQWH�D�SDQGHPLD�GH�FRYLG�����KRXYH�XP�
DXPHQWR�GR�YDORU�FREUDGR�SHOR�DFHVVR�j�iJXD��XPD�YH]�TXH�HVVH�
p�FRQVLGHUDGR�R�SULQFLSDO�UHFXUVR�QD�SUHYHQomR�FRQWUD�D�GRHQoD��
2�DXPHQWR�QR�YDORU�SDJR�SHOR�DFHVVR�IH]�FRP�TXH�PXOKHUHV�H�
PHQLQDV� SHUFRUUHVVHP� PDLRUHV� GLVWkQFLDV� SDUD� HQFRQWUDU� XPD�
IRQWH�GH�iJXD�PDLV�DFHVVtYHO�ILQDQFHLUDPHQWH��R�TXH�DXPHQWRX�D�
YXOQHUDELOLGDGH�H�R�ULVFR�GHODV�j�YLROrQFLD��1DTXHOH�SDtV��R�WHPSR�
JDVWR��SRU�GLD��SRU�PXOKHUHV�GD�UHJLmR�UXUDO�SDUD�FROHWDU�iJXD��p�
GH� GXDV� D� TXDWUR� KRUDV�� 2� PHGR� GH� SHUFRUUHU� VR]LQKDV� HVWDV�
GLVWkQFLDV�LPSOLFDP�HP�UHGXomR�QD�TXDQWLGDGH�GH�iJXD�FROHWDGD�
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H�� FRQVHTXHQWHPHQWH�� HP� UHGXomR� GDV� SUiWLFDV� GH� KLJLHQH��
DXPHQWDQGR�R�ULVFR�GH�DGRHFLPHQWR��+$%,'���������

&RP�UHODomR�DR�HVJRWDPHQWR�VDQLWiULR�� UHODWyULR�GR�7KH�
:RUOG� %DQN� ������� DSRQWD� TXH� SHOR� PHQRV� ���� PLOK}HV� GH�
PHQLQDV�H�PXOKHUHV�VRIUHP�FRP�D�IDOWD�GH�DFHVVR�DGHTXDGR�SDUD�
GHIHFDU�H�ID]HU�D�JHVWmR�GD�KLJLHQH�PHQVWUXDO�GH�IRUPD�SULYDGD���

4XDQGR�QmR�Ki�EDQKHLUR�GLVSRQtYHO�QDV�SUR[LPLGDGHV�GD�
FDVD��DV�PXOKHUHV�HYLWDP�XWLOL]DU�DV�LQVWDODo}HV�S~EOLFDV�GXUDQWH�
R� GLD�� SDUD� SRGHU�PDQWHU� D� SULYDFLGDGH�� VDLQGR� j� QRLWH�� R� TXH�
DXPHQWD� R� ULVFR� GH� YLROrQFLD� �&$03%(//� HW� DO��� ������
1$8*(6��675$1'���������$OpP�GLVVR��UHGX]HP�D�LQJHVWmR�GH�
iJXD� SDUD� GLPLQXLU� D� IUHTXrQFLD� FRP� TXH� XWLOL]DP� HVVDV�
LQVWDODo}HV� H� HYLWDP� LU� j� HVFROD� TXDQGR� HVWmR� PHQVWUXDGDV��
6HJXQGR� &DPSEHOO� HW� DO�� �������� RV� SURFHVVRV� ELROyJLFRV� TXH�
LQFOXHP� GHIHFDomR�� PHQVWUXDomR� H� XULQD� VmR� SULYDGRV� H�� HP�
DOJXQV�SDtVHV��FRQVLGHUDGRV�YHUJRQKRVRV��&UHQoDV�VRFLDLV�VREUH�D�
PHQVWUXDomR� GLWDP�TXH� DV�PXOKHUHV� GHYHP�FROHWDU� VXD� SUySULD�
iJXD� SDUD� TXH� SRVVDP� WRPDU� EDQKR� H� OLPSDU� RV� SHUWHQFHV�
UHODFLRQDGRV�j�PHQVWUXDomR��DOpP�GH�XVDUHP�EDQKHLURV�VHSDUDGRV�
TXDQGR�HVWmR�PHQVWUXDGDV��0$&7$**$57�HW�DO����������

$� JHVWmR� DGHTXDGD� GD� PHQVWUXDomR� WDPEpP� LPSDFWD�
PXOKHUHV�QR�DPELHQWH�GH�WUDEDOKR�WDQWR�IRUPDO�TXDQWR�LQIRUPDO��
XPD�YH]�TXH� D� IDOWD�GH� DFHVVR�SRGH� ID]HU� FRP�TXH� ILTXHP�HP�
FDVD��SHUGHQGR�D�UHQGD�UHODWLYD�DR�GLD�QmR�WUDEDOKDGR��6200(5�
HW�DO���������/RJR��D�IDOWD�GH�LQVWDODo}HV�VDQLWiULDV�DGHTXDGDV�SDUD�
D� FRUUHWD� KLJLHQH� PHQVWUXDO� LPSOLFD� HP� PHGR�� HVWUHVVH�
SVLFROyJLFR� H� UHGXomR� GD� DXWRHVWLPD� H� GD� UHQGD� GDV�PXOKHUHV��
XPD�YH]�TXH�QmR�FRQVHJXHP�PDQWHU�R�DXWRUUHVSHLWR�H�D�UHSXWDomR�
VRFLDO�� LPSDFWDQGR�VXD�DWLYLGDGH�SURILVVLRQDO�H�SHUIRUPDQFH�QD�
HVFROD��+(11(*$1��0217*20(5<����������
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(P� HVWXGR� UHDOL]DGR� SRU� 1DXJHV� H� 6WUDQG� ������� IRL�
GHPRQVWUDGR�TXH��QDV�HVFRODV�FRP�EDQKHLURV�PLVWRV��DV�PHQLQDV�
WDPEpP� HYLWDP� EHEHU� iJXD� H� PXLWDV� GHODV� QmR� IUHTXHQWDP� D�
HVFROD� SDUD� QmR� XWLOL]DU� HVVDV� LQVWDODo}HV�� (P� %DQJODGHVK��
DOJXPDV� HVFRODV�� GHSRLV� GH� VHSDUDUHP� RV� EDQKHLURV� SRU� VH[R��
YHULILFDUDP� XP� DXPHQWR� GH� ���� QD� IUHTXrQFLD� GDV� PHQLQDV��
LQGLFDQGR�TXH�R�DFHVVR�DGHTXDGR�jV�LQVWDODo}HV�VDQLWiULDV�SRGH�
DX[LOLDU�QD�HTXLGDGH�GR�DFHVVR�DR�HVWXGR���

1R�TXH�VH�UHIHUH�DR�DFHVVR�D�LQVWDODo}HV�GH�KLJLHQH��HP�
VHLV�GH����SDtVHV��ô�GDV�PXOKHUHV�QmR� WrP�DFHVVR�j� iJXD� H� DR�
VDEmR� �7+(� :25/'� %$1.�� ������� $� IDOWD� GHVWH� DFHVVR�
DXPHQWD� D� VXVFHSWLELOLGDGH� GDV� PXOKHUHV� D� YiULDV� GRHQoDV��
LQFOXLQGR�D�FRYLG�����3HVTXLVD�GH�6WROHU�HW�DO��������GHPRQVWURX�
TXH��TXDQGR�QmR�VH� WHP�DFHVVR�DGHTXDGR�j�iJXD��QmR�DSHQDV�D�
ODYDJHP� GDV� PmRV� FRPR� WDPEpP� R� GLVWDQFLDPHQWR� VRFLDO� H�
PHGLGDV�GH�SUHYHQomR�GD�FRYLG�����ILFDP�SUHMXGLFDGRV��XPD�YH]�
TXH� DV� SHVVRDV� DFDEDP� WHQGR� TXH� SHJDU� iJXD� HPSUHVWDGD� GRV�
YL]LQKRV��&RPR�VmR�DV�PXOKHUHV�DV�UHVSRQViYHLV�SHOD�FROHWD��VmR�
HODV� DV� TXH� ILFDP� HP� VLWXDomR� GH�PDLRU� YXOQHUDELOLGDGH��&DEH�
UHVVDOWDU� TXH�� HP� VLWXDo}HV� HP� TXH� Ki� LQXQGDo}HV�� VmR� DV�
PXOKHUHV�TXH��XPD�YH]�PDLV��ILFDP�PDLV�YXOQHUiYHLV�jV�GRHQoDV��
FRPR�D�FyOHUD��XPD�YH]�TXH�VmR�HODV�DV�UHVSRQViYHLV�QmR�DSHQDV�
SHOD� FROHWD� GH� iJXD� TXH� HVWi� LPSUySULD� SDUD� FRQVXPR�� FRPR�
WDPEpP�SHOD�OLPSH]D�GRV�EDQKHLURV��$/�$00$5�HW�DO���������

$�DQiOLVH�GHVVHV�GDGRV�GHPRQVWUD�TXH�D�IDOWD�GH�DFHVVR�
DGHTXDGR� j� iJXD� H� DR� HVJRWDPHQWR� VDQLWiULR� LPSOLFD� HP�
FRQVHTXrQFLDV� QmR� Vy� j� VD~GH� GDV� PXOKHUHV� H� PHQLQDV�� FRPR�
WDPEpP� WHP� UHIOH[R� QDV� TXHVW}HV� HFRQ{PLFDV� H� VRFLDLV��
LPSDFWDQGR�D�EXVFD�SRU�DXWRQRPLD��'HVVD�IRUPD��QmR�p�SRVVtYHO�
DOFDQoDU�D�HTXLGDGH�H�D�MXVWLoD�VRFLDO�VHP�XP�DFHVVR�DGHTXDGR�
SRU� SDUWH� GDV� PHQLQDV� H� PXOKHUHV� D� HVVHV� VHUYLoRV�� &RPR�
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VDOLHQWDGR� SHODV� 1Do}HV� 8QLGDV�� ³D� JHVWmR� GD� iJXD� SURPRYH�
HTXLGDGH�GH�JrQHUR´��81����������
�
,QWHUVHFFLRQDOLGDGH�

�
$�GLVFXVVmR�VREUH�D�TXHVWmR�GH�FRPR�R�VH[R�GHWHUPLQD�DV�

GHVLJXDOGDGHV�QR�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�QmR�SRGH�VHU�
IHLWD� VHP� R� ROKDU� GD� LQWHUVHFFLRQDOLGDGH�� (VVH� FRQFHLWR�� TXH�
JDQKRX� IRUoD� FRP� R� PRYLPHQWR� IHPLQLVWD� QHJUR� QRV� (VWDGR�
8QLGRV� GR� VpFXOR� ;;�� YLVD� FRPSUHHQGHU� FRPR� DV� GLYHUVDV�
FDWHJRULDV� TXH� GHWHUPLQDP� D� GLYHUVLGDGH� VRFLDO�� FRPR� VH[R��
FODVVH��UDoD�H�LGHQWLGDGH�GH�JrQHUR��HQWUH�RXWUDV��LQWHUDJHP�H�VH�
VREUHS}HP�� UHVXOWDQGR� HP� XP� VLVWHPD� GH� RSUHVVmR� H�
GLVFULPLQDomR� HQUDL]DGR� QDV� UHODo}HV� HVWUXWXUDLV� GH� SRGHU� TXH�
UHSURGX]HP� LQMXVWLoDV� VRFLDLV� HQWUH� JHUDo}HV� �+,5$7$�� ������
&2//,16��%,/*(���������'HVVD�IRUPD��D�LQWHUVHFFLRQDOLGDGH�

EXVFD�FDSWXUDU�DV�FRQVHTXrQFLDV�HVWUXWXUDLV�H�GLQkPLFDV�GD�
LQWHUDomR� HQWUH� GRLV� RX�PDLV� HL[RV� GD� VXERUGLQDomR��(OD�
WUDWD�HVSHFLILFDPHQWH�GD�IRUPD�SHOD�TXDO�R�UDFLVPR��R�
SDWULDUFDOLVPR��D�RSUHVVmR�GH�FODVVH�H�RXWURV�VLVWHPDV�
GLVFULPLQDWyULRV� FULDP� GHVLJXDOGDGHV� EiVLFDV� TXH�
HVWUXWXUDP� DV� SRVLo}HV� UHODWLYDV� GH� PXOKHUHV�� UDoDV��
HWQLDV��FODVVHV�H�RXWUDV��$OpP�GLVVR��D�LQWHUVHFFLRQDOLGDGH�
WUDWD�GD� IRUPD�FRPR�Do}HV� H�SROtWLFDV� HVSHFtILFDV�JHUDP�
RSUHVV}HV�TXH�IOXHP�DR�ORQJR�GH�WDLV�HL[RV��FRQVWLWXLQGR�
DVSHFWRV� GLQkPLFRV� RX� DWLYRV� GR� GHVHPSRGHUDPHQWR�
�&5(16+$:��������S������

$� LQWHUVHFFLRQDOLGDGH� QmR� Vy� UHFRQKHFH� D� H[LVWrQFLD� GH�
RXWUDV�FDWHJRULDV�TXH�SRGHP�UHVXOWDU�HP�RSUHVVmR��FRPR�LQGLFD�
TXH� HVWDV� FDWHJRULDV� SRGHP� LQWHUDJLU� H� VH� VREUHSRUHP� QD�
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SURGXomR�H�QD�UHSURGXomR�GDV�GHVLJXDOGDGHV�VRFLDLV��&2//,16��
%,/*(���������3RUWDQWR��SDUD�DOpP�GD�TXHVWmR�UHODWLYD�DR�VH[R��
RXWUDV� FDWHJRULDV�� FRPR� UDoD�� FODVVH�� HWQLFLGDGH�� LGDGH��
GHILFLrQFLD�� RULHQWDomR� VH[XDO� H� LGHQWLGDGH� GH� JrQHUR�� SRGHP�
DPSOLDU� DV� GHVLJXDOGDGHV� QR� DFHVVR� j� iJXD� H� DR� HVJRWDPHQWR�
VDQLWiULR���

8WLOL]DU� D� LQWHUVHFFLRQDOLGDGH� FRPR� FDWHJRULD� DQDOtWLFD�
DX[LOLD�D�DYDQoDU�QD�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�FRPR�DV�
GLYHUVDV�FDWHJRULDV�VRFLDLV�LQIOXHQFLDP�DV�UHODo}HV�H��DR�PHVPR�
WHPSR��FRQWULEXL�SDUD�D�HODERUDomR�GH�SROtWLFDV�TXH�YLVDP�OXWDU�
FRQWUD� DV� P~OWLSODV� IRUPDV� GH� RSUHVVmR� H� GLVFULPLQDomR�
�+,5$7$���������

&RPR� IHUUDPHQWD� DQDOtWLFD�� D� LQWHUVHFFLRQDOLGDGH�
FRQVLGHUD� TXH� DV� FDWHJRULDV� GH� FODVVH�� UDoD�� JrQHUR��
RULHQWDomR�VH[XDO��QDFLRQDOLGDGH��FDSDFLGDGH��HWQLD�H�IDL[D�
HWiULD�±�HQWUH�RXWUDV�±�VmR�LQWHU�UHODFLRQDGDV�H�PROGDP�VH�
PXWXDPHQWH�� $� ,QWHUVHFFLRQDOLGDGH� p� XPD� IRUPD� GH�
HQWHQGHU�H�H[SOLFDU�D�FRPSOH[LGDGH�GR�PXQGR��GDV�SHVVRDV�
H�GDV�H[SHULrQFLDV�KXPDQDV���&2//,16��%,/*(��������S�
����

$VVLP�� DR� ROKDUPRV� SDUD� R� DFHVVR� j� iJXD� H� DR�
HVJRWDPHQWR� VDQLWiULR� VRE� D� yWLFD� GD� LQWHUVHFFLRQDOLGDGH��
REVHUYD�VH� TXH� D� PDLRU� SDUWH� GDV� PHQLQDV� H� PXOKHUHV� TXH�
FDUUHJDP�D� FDUJD�GHVSURSRUFLRQDO�GD� IDOWD�GH�DFHVVR� p�SREUH� H�
YLYH�HP�UHJL}HV�UXUDLV��&RQWXGR��HVVD�GLVWULEXLomR�GHVLJXDO�GRV�
SUREOHPDV�UHODFLRQDGRV�j�IDOWD�GH�DFHVVR�VH�H[DFHUED�TXDQGR�VmR�
FRORFDGDV� QD� EDODQoD� TXHVW}HV� UHODFLRQDGDV� jV� HWQLDV�� j�
GHILFLrQFLD�H�jV�SRSXODo}HV�/*%74,$���HQWUH�RXWUDV�FDWHJRULDV���

1D� ËQGLD�� D� TXHVWmR� GDV� FDVWDV�� SRU� H[HPSOR�� FRORFD�
DOJXPDV� PXOKHUHV� HP� VLWXDomR� GH� DOWD� YXOQHUDELOLGDGH�� $V�
PXOKHUHV�'DOLW��SHUWHQFHQWHV�j�FDVWD�KLHUDUTXLFDPHQWH�PDLV�EDL[D�
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GR� SDtV�� GHYHP� OLPSDU� PDQXDOPHQWH� RV� EDQKHLURV�� VHP�
HTXLSDPHQWR� GH� SURWHomR�� (ODV� HQIUHQWDP� VLWXDomR� GH� HVWLJPD�
VRFLDO�H�EDL[D�DXWRHVWLPD��DOpP�GH�PXLWRV�SUREOHPDV�GH�VD~GH��
FRPR�GLDUUHLD�FU{QLFD�H�GHVQXWULomR��%+$77$&+$5-((��������

1R�TXH�VH� UHIHUH�jV�PXOKHUHV�FRP�GHILFLrQFLD��R�DFHVVR�
DRV� VHUYLoRV� ILFD� SUHMXGLFDGR� SRLV� PXLWRV� ORFDLV� QmR� WrP�
DFHVVLELOLGDGH� DGHTXDGD� TXH� SHUPLWD� D� DXWRQRPLD� GHVWDV�
PXOKHUHV� �6200(5� HW� DO��������� (P� HVWXGR� UHDOL]DGR� SRU�
0DFWDJJDUW� HW� DO� ������� IRL� GHPRQVWUDGR� TXH� PXOKHUHV� FRP�
GHILFLrQFLD� WrP�� HVWDWLVWLFDPHQWH�� PDLV� FKDQFH� GH� HQFRQWUDUHP�
EDUUHLUDV�QR�DFHVVR�DR�EDQKHLUR��TXDQGR�FRPSDUDGDV�jV�PXOKHUHV�
VHP� GHILFLrQFLD�� WDQWR� HP� iUHD� UXUDO� TXDQGR� XUEDQD��2� HVWXGR�
WDPEpP� VDOLHQWRX� TXH� R� HQYHOKHFLPHQWR� DXPHQWD� D�
YXOQHUDELOLGDGH�H�FKDPRX�D�DWHQomR�SDUD�R�SUREOHPD�HQIUHQWDGR�
SRU�SHVVRDV�FRP�LQFRQWLQrQFLD���

3DUD� DV� PXOKHUHV� TXH� YLYHP� HP� VLWXDomR� GH� UXD� H�
UHIXJLDGDV�� D� IDOWD� GH� DFHVVR� D� EDQKHLURV� UHGX]� D� SULYDFLGDGH��
FRORFDQGR�DV�HP�VLWXDo}HV�GH�FRQVWUDQJLPHQWR�H�DXPHQWDQGR�R�
ULVFR� GH� YLROrQFLD� VH[XDO� �1(9(6�6,/9$�� 0$57,16��
+(//(5�� ������ $/�$00$5� HW� DO��� ������� (P� FRQWH[WRV�
KXPDQLWiULRV�� D�TXHVWmR�GD�KLJLHQH�PHQVWUXDO�H� D�GR�DFHVVR� DR�
HVJRWDPHQWR� VDQLWiULR� QmR� UHFHEHP� DWHQomR� DGHTXDGD� SRU� VH�
WUDWDUHP�GH�DVVXQWRV�UHODFLRQDGRV�j�SULYDFLGDGH�GDV�PXOKHUHV�H�
JUDQGH�SDUWH�GDV�SHVVRDV�UHVSRQViYHLV�SHOD�JHVWmR�GRV�VHUYLoRV�GH�
iJXD�H�HVJRWDPHQWR�HP�FDPSRV�GH�UHIXJLDGRV�p�GH�KRPHQV�TXH��
HP� VXD� PDLRULD�� QmR� UHFHEHP� WUHLQDPHQWR� SDUD� D� JHVWmR� GRV�
VHUYLoRV�FRP�R�ROKDU�GH�JrQHUR��+(//(5��������625(1621�HW�
DO����������

1mR� VH� SRGH� GHL[DU� GH� UHVVDOWDU� TXH� RV� SUREOHPDV� QR�
DFHVVR� D� EDQKHLURV� VH� LQWHQVLILFDP� SDUD� KRPRVVH[XDLV��
WUDQVJrQHURV��WUDYHVWLV��LQGLYtGXRV�LQWHUVH[RV�H�RXWUDV�SHVVRDV�TXH�
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QmR�VH�LGHQWLILFDP�FRP�R�ELQDULVPR�GH�JrQHUR��DV�TXDLV��PXLWDV�
YH]HV��DOpP�GD�GLILFXOGDGH�GH�DFHVVR�DR�EDQKHLUR�TXH�FRUUHVSRQGD�
DR�JrQHUR�FRP�R�TXDO�VH�LGHQWLILFDP��VRIUHP�DEXVR�ItVLFR��YHUEDO��
KXPLOKDomR� H� SRGHP� DWp� VHU� SUHVDV� �1(9(6�6,/9$�� ������
%2<&(�HW�DO���������&RP�LVVR��HP�PXLWRV�FDVRV��D�GLILFXOGDGH�
GH� DFHVVR� DR� EDQKHLUR� SRGH� HVWDU� UHODFLRQDGD� D� SUREOHPDV� GH�
VD~GH�PHQWDO�� (VWXGR� UHDOL]DGR� SRU� 3ULFH�)LHHQH\� HW� DO� �������
PRVWURX�TXH�����GRV�MRYHQV�WUDQVJrQHURV�H�RX�QmR�ELQiULRV�QmR�
FRQVHJXHP�XWLOL]DU�R�EDQKHLUR�UHODWLYR�DR�JrQHUR�FRP�R�TXDO�VH�
LGHQWLILFDP�� (QWUH� RV� TXH� H[SHULPHQWDUDP� GLVFULPLQDomR� FRP�
UHODomR� DR� DFHVVR� DR� EDQKHLUR�� ���� UHSRUWDUDP� VRIUHU� GH�
GHSUHVVmR��6HJXQGR�D�SHVTXLVD��D�GLVFULPLQDomR�FRP�UHODomR�DR�
DFHVVR�DR�EDQKHLUR�HVWi�VLJQLILFDWLYDPHQWH�DVVRFLDGD�j�GHSUHVVmR�
H�D�WHQWDWLYDV�GH�VXLFtGLR���

3HVTXLVD�UHDOL]DGD�FRP�DGXOWRV�WUDQVJrQHURV�QRV�(VWDGRV�
8QLGRV��HP�������PRVWURX�TXH�����GHOHV�HYLWDP�FRPHU�H�EHEHU�
TXDQGR� HVWmR� IRUD� GH� FDVD�� SDUD� HYLWDU� R� XVR� GH� EDQKHLURV�� H�
UHVXOWDGR� DSUR[LPDGR� IRL� HQFRQWUDGR� HQWUH� FULDQoDV� H�
DGROHVFHQWHV�GH����D����DQRV��6&+/833�HW�DO����������(QWUH�RV�
SDUWLFLSDQWHV������GLVVHUDP�TXH�HYLWDP�EHEHU�RX�FRPHU�TXDQGR�
HVWmR�IRUD�GH�FDVD��SDUD�HYLWDU�R�XVR�GRV�EDQKHLURV�H��GHVWHV������
QmR�EHEHP�RX�FRPHP�TXDQGR�HVWmR�HP�DPELHQWH�S~EOLFR������
QmR�R�ID]HP�QD�HVFROD������QmR�FRPHP�RX�EHEHP�DQWHV�H�GXUDQWH�
R�WHPSR�QD�HVFROD�H�����GRV�TXH�HYLWDP�FRPHU�H�EHEHU�QD�HVFROD�
VH�UHFXVDP�WRWDOPHQWH�D�XVDU�R�EDQKHLUR�TXDQGR�HVWmR�HP�DXOD��
&RPR� Mi� VDOLHQWDGR�� HVWH� FRPSRUWDPHQWR� UHVXOWD� HP� YiULDV�
FRQVHTXrQFLDV� SDUD� D� VD~GH�� WDQWR� ItVLFD� FRPR� PHQWDO�� 'HVVD�
IRUPD�� YHULILFD�VH� TXH� RULHQWDomR� VH[XDO�� D� LGHQWLGDGH� H� D�
H[SUHVVmR� GH� JrQHUR� VmR� H[HPSORV� GH� FRPR� DV� TXHVW}HV�
LQWHUVHFFLRQDLV�VH�UHSURGX]HP�QR�DFHVVR�j�iJXD�H�DR�EDQKHLUR��
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6DOLHQWD�VH�� SRUWDQWR�� TXH� WRGDV� HVWDV� HVSHFLILFLGDGHV�
DXPHQWDP�D�YXOQHUDELOLGDGH�TXDQGR�R�DVVXQWR�p�R�DFHVVR�j�iJXD�
H�DR�HVJRWDPHQWR�VDQLWiULR��(VWDV�FDWHJRULDV�VH�VRPDP�H�UHIOHWHP�
HP�PDLRU�RX�PHQRU�GHVLJXDOGDGH�QR�DFHVVR�H�QDV�FRQVHTXrQFLDV�
UHODWLYDV�D�LVVR���$VVLP��DV�SROtWLFDV��RV�SURJUDPDV�H�DV�Do}HV�FRP�
IRFR�QR�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�GHYHP�XWLOL]DU�
D�LQWHUVHFFLRQDOLGDGH�FRPR�FDWHJRULD�DQDOtWLFD��EXVFDQGR�DWXDU�QR�
HQIUHQWDPHQWR� D� WRGDV� DV� GLPHQV}HV� TXH� SURPRYHP�
GLVFULPLQDomR�H�GHVLJXDOGDGH�QR�DFHVVR���
�
3DUWLFLSDomR�VRFLDO�H�D�EXVFD�SHOD�HTXLGDGH�GH�JrQHUR�
�

0HVPR�VHQGR�XP�GRV�JUXSRV�PDLV�DIHWDGRV�SHOD�IDOWD�GH�
DFHVVR�j�iJXD��PHQLQDV��PXOKHUHV�H�SRSXODomR�/%*74,$��QmR�
FRQVHJXHP� SDUWLFLSDU� DWLYDPHQWH� GRV� SURFHVVRV� GH� WRPDGD� GH�
GHFLVmR�QDV�SROtWLFDV��QRV�SURJUDPDV�H�QDV�Do}HV�UHODFLRQDGRV�DR�
DFHVVR�DGHTXDGR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR��6:$���������
$SHVDU� GH� WRGRV� RV� HVIRUoRV� SDUD� DOFDQoDU� XPD� VRFLHGDGH�
LJXDOLWiULD�� DLQGD� KRMH� VH� REVHUYDP� IRUWH� GHVLJXDOGDGH� VRFLDO� H�
YLRODomR� GH� GLUHWRV� KXPDQRV�� SULQFLSDOPHQWH� GDV� SHVVRDV�PDLV�
YXOQHUiYHLV��&RPR�DILUPD�D�GHFODUDomR�GH�9LHQD��SDUD�DOpP�GRV�
FRQFHLWRV� GH� LQGLYLVLELOLGDGH� H� LQWHUGHSHQGrQFLD�� RV� YDORUHV� GH�
GLUHLWRV� KXPDQRV� Vy� SRGHP� H[LVWLU� VH� KRXYHU� GHPRFUDFLD� FRP�
SDUWLFLSDomR�VRFLDO�GRV�JUXSRV�YXOQHUiYHLV��81+5&���������

$SHVDU� GH� DV� PXOKHUHV� VHUHP� DV� TXH� PDLV� VHQWHP� R�
LPSDFWR�QHJDWLYR�GD�IDOWD�GH�DFHVVR��H�GH�VHUHP�UHVSRQViYHLV�SHOD�
FROHWD�GD�iJXD��VmR�SRXFDV�DV�TXH�WUDEDOKDP�QDV�iUHDV�WpFQLFDV�H�
RX� GH� JRYHUQDQoD�� VHWRUHV� DLQGD� GRPLQDGRV� SHORV� KRPHQV��
*RYHUQDQoD�p�HQWHQGLGD�DTXL�QmR�Vy�FRPR�ORFDO�GH�SODQHMDPHQWR�
H� WRPDGD� GH� GHFLVmR� FRP� UHODomR� j� FRQVWUXomR�� LQIUDHVWUXWXUD��
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WHFQRORJLD� XWLOL]DGD� H� PDQXWHQomR� GR� HTXLSDPHQWR�� FRPR�
WDPEpP�DORFDomR��GLVWULEXLomR��FRPHUFLDOL]DomR�H�SULRULGDGH�QR�
DFHVVR�j�iJXD�HQWUH�RV�XVXiULRV��*$5&,$���������'HVVD�IRUPD��
RV�DVSHFWRV�GH�JrQHUR�VmR�UDUDPHQWH�LQFOXtGRV�QDV�SROtWLFDV�H�QR�
SURJUDPD� VREUH� DFHVVR� j� iJXD� H� DR� HVJRWDPHQWR� VDQLWiULR�� 'H�
DFRUGR� FRP�)DXFRQQLHU� H� -HQQLVNHQV� �������� HP������� DSHQDV�
����GRV�SDtVHV�WLQKDP�SROtWLFD�GH�JrQHUR�HP�VHXV�PLQLVWpULRV�GH�
iJXD�� H� VRPHQWH� ���� GRV� SDtVHV� SDUWLFLSDQWHV� GD� SHVTXLVD�
OHYDYDP�HP�FRQVLGHUDomR�LQFOXLU�JrQHUR�HP�VXDV�SROtWLFDV�H�HP�
SURJUDPDV�GH�DFHVVR�j�iJXD����

&DEH�UHVVDOWDU�TXH��QR�%UDVLO��HP�������IRL�DSURYDGD�D�/HL�
QR���������TXH�HVWLPXOD�D�SULYDWL]DomR�GR�VHWRU�GH�VDQHDPHQWR��$�
SULYDWL]DomR�GHVWHV�VHUYLoRV��PXLWDV�YH]HV��UHVXOWD�HP�DXPHQWR�GH�
WDULID� �0$5621�� 0$**,�� ������ 3('$�� 9,11$5,�� �������
&RPR� GLVFXWLGR� DQWHULRUPHQWH�� R� DXPHQWR� GH� WDULID� OHYD� DV�
PXOKHUHV� D� WHUHP� TXH� EXVFDU� RXWUDV� IRQWHV� GH� iJXD� PDLV�
DFHVVtYHLV�� ILQDQFHLUDPHQWH� H�� PXLWDV� YH]HV�� PDLV� GLVWDQWHV��
6HQGR�DVVLP��D�SULYDWL]DomR�GR�VHWRU�SRGH�LPSDFWDU�DLQGD�PDLV�DV�
PXOKHUHV�� &RPR� Mi� VDOLHQWDQGR�� LQFOXLU� DV� PXOKHUHV� QD�
JRYHUQDQoD� p� HVVHQFLDO� SDUD� JDUDQWLU� HTXLGDGH� H� LQFOXVmR�
DGHTXDGDV�DR�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR��*$5&,$����������

$OJXQV� WH[WRV�DSRQWDP��DLQGD��TXH��TXDQGR�DV�PXOKHUHV�
SDUWLFLSDP� DWLYDPHQWH� GRV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR�� R�
DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�p�PDLV�DFHVVtYHO��VHJXUR�
H�VXVWHQWiYHO��(P�DOJXQV�FDVRV��D�SDUWLFLSDomR�GDV�PXOKHUHV�HP�
SURFHVVR�GH�JRYHUQDQoD�DXPHQWRX�HP����D�HILFLrQFLD�GR�VHUYLoR�
�6:$�� ������ )$8&211,(5�� -(11,6.(16�� �������
,PSRUWDQWH�VDOLHQWDU�TXH�HVVD�YLVmR�QmR�p�QRYD��(P�������GXUDQWH�
D� &RQIHUrQFLD� ,QWHUQDFLRQDO� GH� ÈJXD� H�$PELHQWH�� HP�'XEOLQ��
DILUPRX�VH� TXH� ³D� PXOKHU� WHP� XP� SDSHO� FHQWUDO� QD� SURYLVmR��
JHUrQFLD�H�VDOYDJXDUGD�GD�iJXD´��81�:$7(5��������
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'HVVD� IRUPD�� WRUQDU�RV� VHUYLoRV� GH� iJXD� H� HVJRWDPHQWR�
VDQLWiULR� DGHTXDGRV� jV� GLIHUHQWHV� QHFHVVLGDGHV� UHTXHU� QRYDV�
IRUPDV�GH�SDUWLFLSDomR�VRFLDO�GXUDQWH�RV�SURFHVVRV�GH�WRPDGD�GH�
GHFLVmR��SODQHMDPHQWR�H�JHVWmR�TXH�GHYHP�VHU��VHPSUH��EDVHDGRV�
HP�JrQHUR��$�SDUWLFLSDomR�VRFLDO�GH�PXOKHUHV��PHQLQDV�H�SHVVRDV�
GD� FRPXQLGDGH� /*%74,$�� GHYH� VHU� JDUDQWLGD� SDUD� TXH� DV�
QHFHVVLGDGHV� HVSHFtILFDV�SRVVDP�VHU� LGHQWLILFDGDV� FRUUHWDPHQWH�
SRU�PHLR�GR�FRPSDUWLOKDPHQWR�GH�H[SHULrQFLDV�H�FRQKHFLPHQWRV�
�3$&.(77�HW�DO����������

4XDQGR�SHQVDGRV�VRE�D�yWLFD�GD�HTXLGDGH�GH�JrQHUR�H�GRV�
'+$(6��RV�VHUYLoRV�GH�iJXD�H�HVJRWR�GHYHP�JDUDQWLU�SULYDFLGDGH�
H�VHU� LQFOXVLYRV�SDUD� WRGRV�RV�JrQHURV��RV�EDQKHLURV�GHYHP�VHU�
VHJXURV��OLPSRV��WHU�DFHVVLELOLGDGH�ILQDQFHLUD�H�ItVLFD�SDUD�WRGRV��
VHMD�HP�FDVD��FRPR�QDV�HVFRODV��QR�WUDEDOKR��IRUPDO�H�LQIRUPDO��H�
QRV� HVSDoRV� S~EOLFRV��2V� HTXLSDPHQWRV� GHYHP� VHU� FRQVWUXtGRV�
SDUD�VHUHP�DFHVVtYHLV�H�UHVSRQGHUHP�jV�QHFHVVLGDGHV�GH�WRGRV�RV�
JUXSRV�� FRPR�PXOKHUHV� FRP� GHILFLrQFLD� H� HP� VLWXDomR� GH� UXD��
WUDEDOKDGRUDV�UXUDLV��UHIXJLDGDV��HP�SULYDomR�GH�OLEHUGDGH��FRP�
LQFRQWLQrQFLD��WUDQVJrQHURV�H�WUDYHVWLV��HQWUH�RXWUDV��(OHV�GHYHP�
IRFDU� QDV� EDUUHLUDV� TXH� PHQLQDV�� PXOKHUHV� H� FRPXQLGDGH�
/*%74,$��HQIUHQWDP�SDUD�WHU�DFHVVR�DGHTXDGR��$�DPSOLDomR�GD�
SDUWLFLSDomR�VRFLDO�H�D�PHOKRUD�GR�DFHVVR�D�HVWHV�VHUYLoRV�JHUDP�
HPSRGHUDPHQWR�SROtWLFR�H�VRFLDO�GHVVHV�JUXSRV��IDYRUHFHQGR�VXD�
DXWRQRPLD���

$VVLP��p�LPSRUWDQWH�SULRUL]DU�SROtWLFDV��SURJUDPDV�H�Do}HV�
TXH�YLVDP�UHVSRQGHU�jV�TXHVW}HV�GH�JrQHUR��FRQWULEXLQGR�SDUD�D�
HTXLGDGH�� (TXLGDGH� H� QmR� GLVFULPLQDomR�� SDUWLFLSDomR� VRFLDO��
DFHVVR� j� LQIRUPDomR� H� WUDQVSDUrQFLD�� SULQFtSLRV� EDVLODUHV� GRV�
GLUHLWRV�KXPDQRV��GHYHP�VHU�D�EDVH�GH�WRGD�FRQVWUXomR�SROtWLFD�
TXH�HQYROYH�R�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�
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3DUD�TXH�D�SDUWLFLSDomR�GHVVHV�JUXSRV�SRVVD�VHU�UHDOPHQWH�
UHSUHVHQWDWLYD� H� DV� SROtWLFDV�� SURJUDPD� H� Do}HV� HIHWLYDV�� p�
LPSRUWDQWH� TXH� VHMDP� EDVHDGRV� HP� HYLGrQFLDV�� 'HVVD� IRUPD��
UHVVDOWD�VH� D� QHFHVVLGDGH� GH� FROHWD� GH� GDGRV� H� GR�
GHVHQYROYLPHQWR�GH�LQGLFDGRUHV�GHVDJUHJDGRV�SRU�JrQHUR�H�TXH�
VHMDP� FDSD]HV� GH� UHWUDWDU� D� UHDOLGDGH��'HVVD� IRUPD�� p� SRVVtYHO�
PHOKRUDU�R�SURFHVVR�GH�PRQLWRUDPHQWR�H�DYDOLDomR�GDV�SROtWLFDV��
SURJUDPDV�H�Do}HV�SURSRVWDV���

$OpP�GLVVR��p�QHFHVViULR�FRPEDWHU�D�VRFLHGDGH�SDWULDUFDO�
TXH� LQVLVWH� HP� FRORFDU� VREUH� DV� PHQLQDV� H� DV� PXOKHUHV� D�
UHVSRQVDELOLGDGH�VREUH�R�FXLGDGR�GD�FDVD�H�GDV�FULDQoDV��DOpP�GH�
FRQWULEXLU� SDUD� D� YLROrQFLD� EDVHDGD� HP� JrQHUR�� 3DUD� LVVR�� R�
HQYROYLPHQWR� GH� PHQLQRV� H� GH� KRPHQV� HP� SURFHVVRV� GH�
GLVFXVVmR�VREUH�RV�SDSpLV�VRFLDLV�GH�JrQHUR��DV�PDVFXOLQLGDGHV�
KHJHP{QLFDV�� DV� UHODo}HV� GHVLJXDLV� GH� SRGHU�� D� FULDomR� GH�
HVWHUHyWLSRV�H�D�QHFHVVLGDGH�GH�VH�FRPSDUWLOKDU�UHVSRQVDELOLGDGH�
FRP� UHODomR� DR� FXLGDGR� GD� FDVD� H� GD� IDPtOLD�� QHVVH� FDVR�
HVSHFtILFR�FRP�UHODomR�j�FROHWD�GH�iJXD�H�DR�XVR�GRV�EDQKHLURV��p�
HVVHQFLDO�QD�EXVFD�SHOD�HTXLGDGH��

,PSRUWDQWH�OHPEUDU�TXH�D�$JHQGD�������DVVLQDGD�SRU�����
SDtVHV��LQFOXLQGR�R�%UDVLO��VH�SURS}H��HP�VHX�REMHWLYR����DVVHJXUDU�
DFHVVR� DGHTXDGR� j� iJXD� SRWiYHO� H� DR� HVJRWDPHQWR� VDQLWiULR��
'HQWUR� GHVWH� REMHWLYR�� D�PHWD� ���� p� D� GH� DOFDQoDU�� DWp� ������ R�
DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR�H�KLJLHQH�DGHTXDGRV�H�
HTXLWDWLYRV�SDUD� WRGRV��H�DFDEDU�FRP�D�GHIHFDomR�D�FpX�DEHUWR��
FRP� HVSHFLDO� DWHQomR� SDUD� DV� QHFHVVLGDGHV� GDV� PHQLQDV� H�
PXOKHUHV��81����������

$OpP� GLVVR�� FRPR� R� DFHVVR� j� iJXD� H� DR� HVJRWDPHQWR�
VDQLWiULR�VmR�WUDQVYHUVDLV�D�RXWURV�REMHWLYRV�GD�$JHQGD��DVVHJXUDU�
R� DOFDQFH� GR� REMHWLYR� �� WDPEpP� DVVHJXUD� R� DOFDQFH� GH� RXWURV�
REMHWLYRV��$�PHOKRUD�GR�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR��
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DR� DXPHQWDU� D� LQFOXVmR� GH�PXOKHUHV� H� PHQLQDV� HP� DWLYLGDGHV�
JHUDGRUDV�GH�UHQGD��DMXGD�QD�HUUDGLFDomR�GD�SREUH]D��2'6�����$�
PHOKRUD� GR� DFHVVR� WDPEpP� HVWi� GLUHWDPHQWH� UHODFLRQDGD� j�
PHOKRUD�GD�VD~GH�H�GR�EHP�HVWDU��2'6�����$OpP�GLVVR��DXPHQWD�
D�IUHTXrQFLD�GDV�PHQLQDV�QD�HVFROD��SURPRYHQGR�XPD�HGXFDomR�
GH�TXDOLGDGH��2'6����H�FRQWULEXLQGR�SDUD�D�LJXDOGDGH�GH�JrQHUR�
�2'6�����$�PHOKRUD�GR�DFHVVR�j�iJXD�H�DR�EDQKHLUR�HP�ORFDLV�
S~EOLFRV� H� DPELHQWHV� GH� WUDEDOKR� DX[LOLD� QD� SURPRomR� GH� XP�
WUDEDOKR�GHFHQWH�H�GR�FUHVFLPHQWR�HFRQ{PLFR��2'6�����DOpP�GH�
FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� GH� FLGDGHV� VDXGiYHLV� H�
VXVWHQWiYHLV� �2'6����� 6HQGR� DVVLP�� SDUD� TXH� RV� GLYHUVRV�
REMHWLYRV� GD� $JHQGD� ����� SRVVDP� VHU� DWLQJLGRV�� WRUQD�VH�
QHFHVViULR� LQFOXLU� WRGRV� RV� GLIHUHQWHV� JUXSRV� QRV� SURFHVVRV� GH�
WRPDGD�GH�GHFLVmR�H�GH�JRYHUQDQoD�VREUH�R�DFHVVR�j�iJXD�H�DR�
HVJRWDPHQWR�� JDUDQWLQGR� H� YDORUL]DQGR� D� YR]� H� D� SOHQD�
SDUWLFLSDomR�GH�WRGRV��VHP�GLVFULPLQDomR��6DOLHQWD�VH��SRUWDQWR��D�
QHFHVVLGDGH� GH� VH� LQYHVWLU� HP� EDQKHLURV� LQFOXVLYRV� SDUD� ³QmR�
GHL[DU�QLQJXpP�SDUD�WUiV´���81��������
�
&RQFOXVmR�
�

&RPR� UHVVDOWDGR� QHVWH� FDStWXOR�� LQWHUYHQo}HV� SDUD�
PHOKRUDU�R�DFHVVR�j�iJXD�H�DR�HVJRWDPHQWR�VDQLWiULR��EDVHDGDV�
QRV� GLUHLWRV� KXPDQRV�� VHP� GLVFULPLQDomR�� FRP� SDUWLFLSDomR�
VRFLDO�� WUDQVSDUrQFLD�H�UHVSRQVDELOLGDGH��SRGHP�ID]HU�GLIHUHQoD�
QD�YLGD�H�QD� VD~GH�GDV�SRSXODo}HV�YXOQHUiYHLV�� SULQFLSDOPHQWH�
PXOKHUHV�� FULDQoDV� H� SRSXODomR� /*%74,$��� UHVXOWDQGR� HP�
PHOKRUD�GR�EHP�HVWDU��UHGXomR�GD�PRUWDOLGDGH�LQIDQWLO��UHGXomR�
GD� GHVLJXDOGDGH� GH� JrQHUR�� PHOKRUD� QR� DFHVVR� j� HGXFDomR��
PHOKRUD�GD�TXDOLGDGH�GH�YLGD�H�UHGXomR�GD�SREUH]D��,VVR�SRUTXH�
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R�'LUHLWR�+XPDQR�j�ÈJXD�H�DR�(VJRWDPHQWR�6DQLWiULR�UHFRQKHFH�
TXH�R�DFHVVR�D�HVVHV�UHFXUVRV�p�XP�GLUHLWR�GRV�LQGLYtGXRV�H�XPD�
REULJDomR� GR� (VWDGR�� QmR� SRGHQGR� VHU� FRQVLGHUDGR� XP� DWR� GH�
FDULGDGH��$VVLP��DR�FRQVLGHUDU�R�DFHVVR�j�iJXD�FRPR�GLUHLWR��D�
FRPXQLGDGH�� SULQFLSDOPHQWH� DV� SRSXODo}HV� YXOQHUiYHLV� TXH�� D�
SULQFtSLR�� VmR� DV� TXH� PDLV� WrP� VHXV� GLUHLWRV� YLRODGRV�� SRGH�
UHLYLQGLFi�OR��XWLOL]DQGR��SDUD�LVVR��FDVR�VHMD�QHFHVViULR��R�VLVWHPD�
MXUtGLFR�H�RV�WULEXQDLV���

3DUD� LVVR�� p� QHFHVViULR� DVVHJXUDU� R� GLUHLWR� j� HIHWLYD�
SDUWLFLSDomR�VRFLDO�GH�WRGRV�RV�JUXSRV�VRFLDLV��WHQGR�HP�YLVWD�D�
TXHVWmR�GD� LQWHUVHFFLRQDOLGDGH��6HQGR�D�SDUWLFLSDomR�VRFLDO�XP�
SULQFtSLR� LPSRUWDQWH� GR� UHIHUHQFLDO� GRV� 'LUHLWRV� +XPDQRV�� DV�
SRSXODo}HV� YXOQHUiYHLV� SDVVDP� D� WHU� GLUHLWR� GH� SDUWLFLSDU� GRV�
SURFHVVRV� GH� GHFLVmR�� WHQGR� VXDV� GHPDQGDV� H� QHFHVVLGDGHV�
RXYLGDV�H�YDORUL]DGDV��8PD�PDLRU� WUDQVSDUrQFLD�QD�IRUPXODomR�
GH�SROtWLFDV�S~EOLFDV�TXH�DIHWDP�HVWHV�JUXSRV�p�EDVH�IXQGDPHQWDO�
SDUD� R� H[HUFtFLR� GH� XPD� GHPRFUDFLD� TXH� SURS}H� UHVSHLWDU� DV�
GLIHUHQoDV���

$V� GHVLJXDOGDGHV� VRFLDLV� GHYHP� VHU� HQIUHQWDGDV� SHOR�
(VWDGR�� TXH� GHYH� VH� UHVSRQVDELOL]DU� SRU� UHVSHLWDU�� SURWHJHU� H�
SURPRYHU�RV�GLUHLWRV�KXPDQRV��EXVFDQGR�VHPSUH�D�MXVWLoD�VRFLDO��
&RP� LVVR�� DV� SROtWLFDV� S~EOLFDV� SDUD� R� DFHVVR� j� iJXD� H� DR�
HVJRWDPHQWR�VDQLWiULR�GHYHP�XWLOL]DU�RV�GLUHWRV�KXPDQRV�FRPR�
UHIHUHQFLDO� WHyULFR�� 3HQVDU� XPD� QRYD� GHPRFUDFLD�� PDLV�
LJXDOLWiULD�� HP� TXH� YDORUHV� FRPR� GHVHQYROYLPHQWR� H� GLUHLWRV�
KXPDQRV�HVWHMDP� LQWHUOLJDGRV�H� D�GLJQLGDGH�GD�SHVVRD�KXPDQD�
SUHYDOHoD�� GHYH� VHU� R� REMHWLYR� QD� EXVFD� SRU� XPD� VRFLHGDGH�
HTXLWDWLYD���

�
�
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*$5&,$�� /�� 6�� )XQGDPHQWDomR� HP� 'LUHLWRV� +XPDQRV� H�
&LGDGDQLD� 9����� %HOR� +RUL]RQWH�� 0DUJLQiOLD� &RPXQLFDomR��
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������
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0$5621��0���0$**,��(��/LJKW�SXEOLF±SULYDWH�SDUWQHUVKLSV�LQ�
WKH�ZDWHU�VXSSO\�VHFWRU��0DODZL�DQG�RWKHU�FDVH�VWXGLHV�IURP�VXE�
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*HQGHU� DQG� WKH� SROLWLFV� RI� KLVWRU\�� 1HZ� <RUN�� &ROXPELD�
8QLYHUVLW\�3UHVV���������
6200(5�� 0�� HW� DO�� 9LROHQFH�� JHQGHU� DQG� :$6+�� VSXUULQJ�
DFWLRQ� RQ� D� FRPSOH[�� XQGHU�GRFXPHQWHG� DQG� VHQVLWLYH� WRSLF��
(QYLURQPHQW�DQG�8UEDQL]DWLRQ�����������±������������
6200(5�0��HW�DO��0DQDJLQJ�PHQVWUXDWLRQ�LQ�WKH�ZRUNSODFH��$Q�
RYHUORRNHG� LVVXH� LQ� ORZ�� DQG� PLGGOH�LQFRPH� FRXQWULHV�� ,QW� -�
(TXLW\�+HDO��-XQ����������������
625(1621�6%��HW�DO��6DIH�DFFHVV�WR�VDIH�ZDWHU�LQ�ORZ�LQFRPH�
FRXQWULHV�� :DWHU� IHWFKLQJ� LQ� FXUUHQW� WLPHV�� 6RFLDO� 6FLHQFH� 	�
0HGLFLQH�������������±������������
672/(5��-��HW�DO��+RXVHKROG�ZDWHU�LQVHFXULW\�ZLOO�FRPSOLFDWH�WKH�
RQJRLQJ�&29,'����UHVSRQVH��(YLGHQFH�IURP����VLWHV�LQ����ORZ��
DQG�PLGGOH�LQFRPH�FRXQWULHV�� ,QWHUQDWLRQDO� -RXUQDO�RI�+\JLHQH�
DQG�(QYLURQPHQWDO�+HDOWK�����������������������
68/7$1$��)���/2)786��$�7KH� ULJKW� WR�ZDWHU��3URVSHFWV� DQG�
SRVVLELOLWLHV�,1�� 68/7$1$�� )�� /2)786��$� �HG�� 7KH� ULJKW� WR�
ZDWHU� SROLWLFV�� JRYHUQDQFH� DQG� VRFLDO� VWUXJJOHV�� 1HZ� <RUN��
(DUWKVFDQ��������
6:$�� 6DQLWDWLRQ� DQG� :DWHU� IRU� $OO�� 6WUHQJWKHQLQJ� JHQGHU�
HTXDOLW\�LQ�DFFHVV�WR�ZDWHU��VDQLWDWLRQ�DQG�K\JLHQH��������
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7+(�:25/'�%$1.��/DFN�RI�DFFHVV�WR�D�WRLOHW�DQG�KDQGZDVKLQJ�
PDWHULDOV� KLWV� ZRPHQ� DQG� JLUOV� KDUGHVW�� HVSHFLDOO\� ZKHQ�
PHQVWUXDWLQJ��������
81�:$7(5��3ROLF\�%ULHI�&OLPDWH�&KDQJH�DQG�:DWHU�������
81�:DWHU��6XPPDU\�3URJUHVV�8SGDWH������±�6'*���±�ZDWHU�DQG�
VDQLWDWLRQ�IRU�DOO��9HUVLRQ�����*HQHYD��6ZLW]HUODQG��������
81��8QLWHG�1DWLRQV��+XPDQ�5LJKW�WR�:DWHU�DQG�6DQLWDWLRQ��81�
'RFXPHQW�$�5(6���������*HQHYD�81*$�������
81�� 8QLWHG� 1DWLRQV�� 5HSRUW� RI� WKH� 6SHFLDO� 5DSSRUWHXU� RQ� WKH�
KXPDQ�ULJKW�WR�VDIH�GULQNLQJ�ZDWHU�DQG�VDQLWDWLRQ��*HQHYH��������
81�� 8QLWHG� 1DWLRQV�� 5HSRUW� RI� WKH� 6SHFLDO� 5DSSRUWHXU� RQ� WKH�
KXPDQ� ULJKW� WR� VDIH� GULQNLQJ� ZDWHU� DQG� VDQLWDWLRQ� RQ� JHQGHU�
HTXDOLW\� RQ� WKH� UHDOL]DWLRQ� RI� WKH� KXPDQ� ULJKW� WR� ZDWHU� DQG�
VDQLWDWLRQ��8QLWHG�1DWLRQV��*HQHYH�������
81�� 8QLWHG� 1DWLRQV�� 5HVROXWLRQ� DGRSWHG� E\� WKH� *HQHUDO�
$VVHPEO\�RQ����6HSWHPEHU�������7UDQVIRUPLQJ�RXU�ZRUOG�� WKH�
����� $JHQGD� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�� *HQHYD�� 8QLWHG�
1DWLRQV�������
81'*��8QLWHG�1DWLRQV�'HYHORSPHQW�*URXS��7KH�+XPDQ�5LJKWV�
%DVHG� $SSURDFK� WR� 'HYHORSPHQW� &RRSHUDWLRQ� 7RZDUGV� D�
&RPPRQ�8QGHUVWDQGLQJ�$PRQJ�81�$JHQFLHV��*HQHYD��81'*��
�����
81*$��8QLWHG�1DWLRQV��+XPDQ�5LJKW�WR�:DWHU�DQG�6DQLWDWLRQ��
81�'RFXPHQW�$�5(6���������*HQHYD�81*$�������
81+5&�8QLWHG� 1DWLRQV� +XPDQ� 5LJKWV� &RXQFLO� 9LHQQD�
'HFODUDWLRQ�DQG�3URJUDPPH�RI�$FWLRQ��9LHQQD��������
:,17(5��-��&���'$5067$'7��*��/���'$9,6��-��7KH�UROH�RI�
SLSHG� ZDWHU� VXSSOLHV� LQ� DGYDQFLQJ� KHDOWK�� HFRQRPLF�
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GHYHORSPHQW�� DQG�JHQGHU�HTXDOLW\� LQ� UXUDO� FRPPXQLWLHV��6RFLDO�
6FLHQFH�	�0HGLFLQH�����������������������
:+2�81,&()�-RLQW�PRQLWRULQJ�SURJUDP�IRU�ZDWHU�VXSSO\�DQG�
VDQLWDWLRQ�� 3URJUHVV� RQ� GULQNLQJ� ZDWHU� DQG� VDQLWDWLRQ�� 8SGDWH��
*HQHYD��������
:+2�81,&()�� 3URJUHVV� RQ� 'ULQNLQJ� :DWHU�� 6DQLWDWLRQ� DQG�
+\JLHQH�������
�
�
�
�
�
�
�
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(0(5*Ç1&,$6�+80$1,7È5,$6�(�&5,6(�
+Ë'5,&$��$�1(&(66,'$'(�'(�80�2/+$5�

'(�*Ç1(52��
�

��
$PDVD�)HUUHLUD�&DUYDOKR�

$QD�0DULD�+HXPLQVNL�GH�$YLOD�
6{QLD�5HJLQD�GD�&DO�6HL[DV�

��
�
8P� PXQGR� FRP� IDOWD� GH� iJXD� WDPEpP� p� XP� PXQGR�
LPSUHYLVtYHO�� 2� DFHVVR� j� iJXD�� HVSHFLDOPHQWH� HP� iUHDV�
RQGH� DV� FKXYDV� VmR� HVFDVVDV�RX� LUUHJXODUHV�� HVWi� VH�
WRUQDQGR�XPD�TXHVWmR�SROtWLFD�LPSRUWDQWH�H�YLWDO��,3&&��
������)$2��������RQOLQH���

�
�

'RLV�WHUoRV�GD�VXSHUItFLH�GR�SODQHWD�7HUUD�VmR�FRPSRVWRV�
SRU�iJXD��(QWUHWDQWR��D�GLVWULEXLomR�GD�iJXD�GRFH�VH�Gi�GH�IRUPD�
GHVLJXDO� DR� UHGRU�GR� JORER���+i� UHJL}HV� H� FRQWLQHQWHV� TXH�QmR�
SRVVXHP�UHFXUVRV�KtGULFRV�SDUD�DEDVWHFHU�VXD�SRSXODomR��FRPR�D�
ÈIULFD� H� R�2ULHQWH�� H� Ki� SDtVHV�� FRPR�%UDVLO�� 5~VVLD�� &KLQD� H�
&DQDGi��TXH�SRVVXHP�DV�PDLRUHV�UHVHUYDV�GH�iJXD�GRFH�GR�PXQGR�
�*8(9$5$�HW�DO����������
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$� iJXD� p� D� SULPHLUD� DOWHUDomR� D� VHU� SHUFHELGD� SHOD�
SRSXODomR�� QR� TXH� VH� UHIHUH� DRV� HIHLWRV� GDV� PXGDQoDV�
FOLPiWLFDV� HP� FXUVR�� 6HMD� SHODV� PXGDQoDV� QRV� SDGU}HV� GH�
SUHFLSLWDomR��QD�SHUGD�GD�ELRGLYHUVLGDGH��QR�YROXPH�GRV�ULRV�
RX�QDV�SHUGDV�GDV�VDIUDV�H�SODQWDo}HV��HP�WRGRV�HVVHV�FDVRV��D�
iJXD�HVWi�QR�FHQWUR�GDV�DWHQo}HV�H�DV�SRSXODo}HV�PDLV�SREUHV�
H� YXOQHUiYHLV� VmR� DV� TXH� HVWmR� PDLV� H[SRVWDV� j� HVFDVVH]�
KtGULFD�H�jV�PXGDQoDV�FOLPiWLFDV��31$0&���������

'H�DFRUGR�FRP�)RJXHVDWWR�HW�DO����������DV�PXGDQoDV�
FOLPiWLFDV� VmR�� HP� JUDQGH� SDUWH�� D� SDUWLU� GD� 5HYROXomR�
,QGXVWULDO��FDXVDGDV�SRU�HPLVV}HV�DQWURSRJrQLFDV�GH�JDVHV�GH�
HIHLWR� HVWXID� QD� DWPRVIHUD�� (ODV� SURYRFDP�� FRPR�
FRQVHTXrQFLD��D�DFLGLILFDomR�H�D�GHVR[LJHQDomR�GRV�RFHDQRV��
D�HOHYDomR�GR�QtYHO�GR�PDU��D�YDULDomR�QRV�SDGU}HV�FOLPiWLFRV��
SULQFLSDOPHQWH�R�DXPHQWR�GD�IUHTXrQFLD�H�GD�LQWHQVLGDGH�GRV�
HYHQWRV� PHWHRUROyJLFRV� H� FOLPiWLFRV� H[WUHPRV�� (VWHV� GRLV�
~OWLPRV� WrP� LQtFLR� UHSHQWLQR� H� SURYRFDP� GHVDVWUHV�� FRPR�
WHPSHVWDGHV�� LQXQGDo}HV�� VHFDV� H� HSLGHPLDV�� HQWUH� RXWURV��
DPHDoDQGR� GLUHWDPHQWH� RV� GLUHLWRV� GDV� SHVVRDV� j� VD~GH�� j�
PRUDGLD��j�iJXD�H�j�VHJXUDQoD�DOLPHQWDU�H�KXPDQD��3$5.�HW�
DO����������+i�WDPEpP�IRUPDV�PDLV�JUDGXDLV�GH�GHJUDGDomR��
TXH� SUHMXGLFDP� UHFXUVRV� HVVHQFLDLV� GH� VXVWHQWR� j� YLGD�
�81+5�������81(3��������

$V�DPHDoDV�GRV�HYHQWRV�FOLPiWLFRV�H[WUHPRV�VmR��FDGD�
YH]� PDLV�� LQWHUSUHWDGDV� FRPR� ULVFRV� DPELHQWDLV�
FRQWHPSRUkQHRV��SRU�VHUHP�R�UHVXOWDGR�GR�GHVHQYROYLPHQWR�
GD� VRFLHGDGH� LQGXVWULDO� H�� GH� IRUPD� GLUHWD�� IRUWHPHQWH�
LQIOXHQFLDGDV� SHOR� SURFHVVR� GH� JOREDOL]DomR� �%$5%,� H�
)(55(,5$���������8P�GRV�JUDQGHV�GHVDILRV�GR�VpFXOR�;;,��
SRUWDQWR�� HQYROYH�GLUHWDPHQWH� D�JOREDOL]DomR��TXH�SURPRYH�
JUDQGHV�LPSDFWRV�QRV�VLVWHPDV�HFROyJLFRV�H�QD�DOWHUDomR�GR�
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FOLPD��DIHWDQGR�SRSXODo}HV�H�GLUHLWRV�KXPDQRV��6(,;$6�HW�
DO���������

$V� PXGDQoDV� FOLPiWLFDV� H� RV� GLUHLWRV� KXPDQRV� VmR�
WUDWDGRV� HP� DFRUGRV� LQWHUQDFLRQDLV�� FRPR� R� UHODWyULR� GD�
81(3� ������� H� R� GD�&23� ���� FRQKHFLGR� FRPR�$FRUGR� GH�
3DULV� �81+5�� ������� H� DSRQWDP� SDUD� D� REULJDomR� GH� TXH�
VHMDP� JDUDQWLGRV� RV� GLUHLWRV� KXPDQRV� IUHQWH� DRV� LPSDFWRV�
DGYHUVRV� GDV� PXGDQoDV� FOLPiWLFDV�� 5HIRUoDP�� DLQGD�� D�
QHFHVVLGDGH� GD� LJXDOGDGH�� GR� UHVSHLWR� j� GLYHUVLGDGH� H��
SULQFLSDOPHQWH�� R� FRPEDWH� j� GHVLJXDOGDGH� VRFLDO� H� R�
HQIUHQWDPHQWR�GDV�YXOQHUDELOLGDGHV��

8P� GRV� DFRUGRV� LQWHUQDFLRQDLV��D� $JHQGD� ������
DVVLQDGR� HP� ������ SRU� ���� GHOHJDo}HV� LQWHJUDQWHV� GD�
$VVHPEOHLD�*HUDO�GD�218��HVWDEHOHFHX�RV����2EMHWLYRV�GH�
'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6��� 2� 2'6� �� WUDWD� GD�
LJXDOGDGH� GH� JrQHUR� H� R� HPSRGHUDPHQWR� GDV� PXOKHUHV� H�
PHQLQDV��R�2'6���REMHWLYD�DVVHJXUDU�GLVSRQLELOLGDGH�H�JHVWmR�
VXVWHQWiYHO�GD�iJXD�H�VDQHDPHQWR�SDUD�WRGDV�H�WRGRV�H�R�2'6�
���YLVD�DGRWDU�Do}HV�GH�PLWLJDomR��DGDSWDomR�H�UHGXomR�GRV�
LPSDFWRV� SURYHQLHQWHV� GDV� PXGDQoDV� FOLPiWLFDV� �218��
�������1R� HQWDQWR�� GHVGH�TXH� D�$JHQGD� ����� IRL� DVVLQDGD��
REVHUYDP�VH� OHQWRV� SURJUHVVRV� �29(53(&.� (� &21'(��
�������

$V� PXGDQoDV� FOLPiWLFDV�� DSHVDU� GH� WHUHP� XPD�
QDWXUH]D�DPELHQWDO��ID]HP�SDUWH�GH�XP�SUREOHPD�PXLWR�PDLRU�
H�PDLV�FRPSOH[R��UHSUHVHQWDQGR�XPD�DPHDoD�UHDO�SDUD�DWXDLV�
H�IXWXUDV�JHUDo}HV��,.('$��������31$0&���������6HJXQGR�
$QWyQLR� *XWHUUHV�� VHFUHWiULR�JHUDO� GD� 218�� DV� PXGDQoDV�
FOLPiWLFDV� VmR�XPD�TXHVWmR�GHILQLGRUD�GD�DWXDOLGDGH�H� VHXV�
LPSDFWRV�DPHDoDP�RV�HVIRUoRV�JOREDLV�SDUD�HOLPLQDU�D�IRPH��
D�SREUH]D��D�GHVLJXDOGDGH�H�RV�RXWURV�REMHWLYRV� WUDoDGRV�QD�
$JHQGD�������,.('$��������*87(55(6���������
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$V�PXGDQoDV�FOLPiWLFDV�HVWmR�GLUHWDPHQWH�YLQFXODGDV�
DRV�FLFORV�KLGUROyJLFRV�H��FRP�R�DTXHFLPHQWR�JOREDO��WrP�VH��
FRPR� FRQVHTXrQFLD�� PXGDQoDV� QD� LQWHQVLGDGH� H� QD�
YDULDELOLGDGH� QRV� SDGU}HV� GH� SUHFLSLWDomR� H� DOWHUDo}HV� QD�
GLVSRQLELOLGDGH�H�QD�GLVWULEXLomR�GD�YD]mR�GRV�ULRV��31$0&��
������� (VWXGRV� Mi� LQGLFDP� WHQGrQFLDV� GH� DOWHUDo}HV� QDV�
YD]}HV� GH� EDFLDV� KLGURJUiILFDV� EUDVLOHLUDV� �0$5(1*2� H�
$/9(6��������&$502�HW�DO���������$8*8672�HW�DO���������
H�� VRPDGRV� D� LVVR�� DSHVDU� GH� QHQKXP� SDtV� HVWDU� OLYUH� GRV�
HIHLWRV�GDV�PXGDQoDV�FOLPiWLFDV��RV�PDLRUHV�LPSDFWRV�VHUmR�
VHQWLGRV�SHORV�SDtVHV�HP�GHVHQYROYLPHQWR�GHYLGR�j�IDOWD�GH�
UHFXUVRV��FRPR�UHQGD�H�HGXFDomR��H�XPD�PDLRU�GHSHQGrQFLD�
GH� UHFXUVRV� QDWXUDLV� UHQRYiYHLV� SDUD� D� VXD� VREUHYLYrQFLD�
�81(3��������31$0&���������

(VVHV� LPSDFWRV� VHP� SUHFHGHQWHV� WrP� LPSOLFDo}HV�
VLJQLILFDWLYDV�QD�VD~GH�KXPDQD�JOREDO�H�QRV�kPELWRV�VRFLDO��
HFRQ{PLFR� H� DPELHQWDO�� LPSDFWDQGR� GHVSURSRUFLRQDOPHQWH�
SRYRV�H�LQGLYtGXRV�PDLV�YXOQHUiYHLV��%(&.���������FRPR�DV�
PXOKHUHV� �81+5��������81)&&��������0$33�H�*$%(/��
�������

(PERUD� DV� PXGDQoDV� FOLPiWLFDV� VHMDP�
IUHTXHQWHPHQWH�UHWUDWDGDV�FRPR�DIHWDQGR�DV�SHVVRDV�SREUHV�
GH�PDQHLUD�XQLIRUPH�QR�6XO�*OREDO��LVVR�VH�WRUQD�DLQGD�PDLV�
FRPSOH[R� TXDQGR� YLVWR� SHOD� yWLFD� GH� JrQHUR�� D� TXDO� VH�
LQWHUVHFFLRQD�FRP�RXWUDV�GLIHUHQFLDo}HV�VRFLDLV��FRPR�FODVVH��
UDoD��VH[XDOLGDGH��HWQLD��HWF���68/7$1$���������

6HMD�SRU�PHLR�GH�WDUHIDV�GLiULDV�RX�SHOD�YLYrQFLD�HP�
HYHQWRV� FOLPiWLFRV� H�PHWHRUROyJLFRV� H[WUHPRV�� DV�PXOKHUHV�
DGTXLUHP�FRQKHFLPHQWRV�H�KDELOLGDGHV�VRFLRDPELHQWDLV�TXH�
SRGHP�WUD]HU�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�R�HQIUHQWDPHQWR�
GDV� PXGDQoDV� FOLPiWLFDV� �,.('$�� ������� 'LDQWH� GHVVH�
FHQiULR� H� FRP� D� LQWHQVLILFDomR� H� D� PDLRU� IUHTXrQFLD� GRV�
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H[WUHPRV� FOLPiWLFRV�� ID]�VH� QHFHVViULR� GLVFXWLU� HVWXGRV�
KLGUROyJLFRV�FRP�R�ROKDU�SDUD�D�TXHVWmR�GH�JrQHUR��XPD�YH]�
TXH�D�RFRUUrQFLD�GH�LQXQGDo}HV��DOpP�GH�FULVH�KtGULFD��SHUGDV�
GDV�VDIUDV��IRPH�GDV�IDPtOLDV��SREUH]D��LQVHJXUDQoD�DOLPHQWDU�
H� FRQIOLWRV� HP� GHFRUUrQFLD� GD� IDOWD� GH� iJXD� DIHWDP�
GLUHWDPHQWH�DV�PXOKHUHV��%275($8�H�&2+(1���������

�
0XGDQoDV�&OLPiWLFDV�H�(YHQWRV�([WUHPRV�&OLPiWLFRV�

�
'H� DFRUGR� FRP� R� ,3&&� �������� DV� PXGDQoDV�

FOLPiWLFDV� VmR� DOWHUDo}HV� QR� FOLPD� GHYLGR� j� YDULDELOLGDGH�
QDWXUDO� RX� HP� GHFRUUrQFLD� GH� DWLYLGDGHV� DQWUySLFDV��
(QWUHWDQWR�� D� &RQYHQomR�4XDGUR� GDV� 1Do}HV� 8QLGDV� VREUH�
0XGDQoD� GR� &OLPD� �81)&&&�� DV� GHILQH� FRPR� VHQGR�
³PXGDQoDV� DVVRFLDGDV� GLUHWD� RX� LQGLUHWDPHQWH� j� DWLYLGDGH�
KXPDQD� TXH� DOWHUHP� D� YDULDELOLGDGH� FOLPiWLFD� QDWXUDO�
REVHUYDGD�QXP�GHWHUPLQDGR�SHUtRGR´��81)&&&��������S�����

8PD� GDV� SULQFLSDLV� FRQVHTXrQFLDV� GDV� PXGDQoDV�
FOLPiWLFDV� p� R� DXPHQWR� GD� IUHTXrQFLD� H� GD� LQWHQVLGDGH� GRV�
HYHQWRV�FOLPiWLFRV�H�PHWHRUROyJLFRV�H[WUHPRV���7DLV�HYHQWRV�
VmR�GHILQLGRV�FRPR�D�RFRUUrQFLD�GR�YDORU�GH�XPD�YDULiYHO�H�
FRQGLomR�PHWHRUROyJLFD�DFLPD�RX�DEDL[R�GR�YDORU� OLPLWH�GD�
IDL[D� QRUPDO� REVHUYDGD� �&$0(521� HW� DO��� ������
%$5%26$�� ������ H� LPSDFWDP� D� SURGXomR� DJUtFROD�� D�
LQIUDHVWUXWXUD�FRVWHLUD��D�GLVSRQLELOLGDGH�GH�UHFXUVRV�KtGULFRV��
D�TXDOLGDGH� DPELHQWDO� GDV� FLGDGHV� H� D� VD~GH�GD�SRSXODomR��
HQWUH�PXLWRV� RXWURV� HIHLWRV� �3)30&*�� ������81+5�������
81(3��������

$�LPSRUWkQFLD�GRV�HVWXGRV�GR�FOLPD�H�D�LGHLD�GH�TXH�R�
DSULVLRQDPHQWR� GD� HQHUJLD� SURYHQLHQWH� GR� VRO� SRGHULD�
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LPSOLFDU�HP�DXPHQWR�GDV�WHPSHUDWXUDV�QD�VXSHUItFLH�WHUUHVWUH�
VmR� FRQKHFLGDV�� SHOR�PHQRV�� GHVGH� R� VpFXOR�;,;��2� ItVLFR�
$UUKHQLXV�GHPRQVWURX�TXH�R�JiV�FDUE{QLFR��&2���DSUHVHQWD�D�
SURSULHGDGH� GH� FDSWXUDU� H� DUPD]HQDU� FDORU� H� TXH�� VH� D�
FRQFHQWUDomR� GR� JiV� GREUDVVH� QD� DWPRVIHUD�� RFRUUHULD� R�
DXPHQWR� GD� WHPSHUDWXUD� QD� 7HUUD� HP� ��&� �$55+(1,86��
�������(P�DOJXPDV�UHJL}HV��HVVHV�Q~PHURV�Mi�HVWmR�SUy[LPRV�
�$57$;2���������&RP�R�DXPHQWR�GRV�H[WUHPRV�FOLPiWLFRV��
D� WHPSHUDWXUD� PpGLD� GRV� FRQWLQHQWHV� Mi� DXPHQWRX� ����&��
XOWUDSDVVDQGR� R� OLPLWH� DSRQWDGR� FRPR� VHJXUR� SHOR� ,3&&�
�������� TXH� p� GH� ����&�� 2� DXPHQWR� GD� WHPSHUDWXUD� QR�
QRUGHVWH�EUDVLOHLUR��SRU�H[HPSOR��HQWUH������H�������DWLQJLX�D�
IDL[D� GH� ���� D� ����&� �$57$;2�� ������ H�� QDV� UHJL}HV� GR�
ÈUWLFR��DXPHQWRX�FHUFD�GH���&��,3&&���������

1mR� VH� WUDWD� DSHQDV� GH� XP� SHTXHQR� DXPHQWR� GH�
WHPSHUDWXUD�� PDV� GH� XP� DXPHQWR� PXLWR� VLJQLILFDWLYR� TXH�
DIHWD�R�IXQFLRQDPHQWR�GRV�HFRVVLVWHPDV��GD�ELRGLYHUVLGDGH�H�
GD� VD~GH� ItVLFD� H� SVLFROyJLFD� GDV� SHVVRDV�� DFDUUHWDQGR� XP�
LPSDFWR�VRFLRHFRQ{PLFR�PXLWR�JUDQGH�QRV�GLUHLWRV�KXPDQRV�
H� QDV� SRSXODo}HV� PDLV� YXOQHUiYHLV� �$57$;2�� ������
6(,;$6�H�181(6��������.80$5���������

$SHVDU� GDV� GLVFXVV}HV� D� UHVSHLWR� GDV� PXGDQoDV�
FOLPiWLFDV�VH�FRQFHQWUDUHP�QRV�GHEDWHV�HP�XPD�HVFDOD�JOREDO��
RV�VHXV�HIHLWRV�VmR�VHQWLGRV�HP�HVFDOD�ORFDO�SHOD�SRSXODomR��
FRPR� TXDQGR� RFRUUHP� DOWHUDo}HV� QD� GLQkPLFD� FOLPiWLFD��
FKXYDV�LQWHQVDV��LQXQGDo}HV��VHFDV�RX�GHVOL]DPHQWRV�GH�WHUUD�
�%$5%,��������/,6%2$�H�%$5526��������*$5&,$�HW�DO���
�������

6HJXQGR�0DUTXHV���������R�DXPHQWR�GD�LQWHUYHQomR�
KXPDQD� HP� HVFDOD� ORFDO� p� TXH� WHP� RFDVLRQDGR� LQ~PHURV�
SUREOHPDV�DPELHQWDLV�HP�HVFDOD�JOREDO��QmR�R�FRQWUiULR��$V�
PXGDQoDV� FOLPiWLFDV� QmR� VmR� SUREOHPDV� TXH� VH� UHVWULQJHP�



���
�

DSHQDV�jV�GLQkPLFDV�FOLPiWLFDV�H�DPELHQWDLV��PDV�WDPEpP�jV�
VRFLDLV�� (�� QD� FRQIOXrQFLD� HQWUH� DV� HVIHUDV� ORFDO� H� JOREDO��
MXQWDPHQWH�j�FULVH�VDQLWiULD�GHVHQFDGHDGD�SHOD�FRYLG�����WrP�
VH�LQWHQVLILFDGR�VRIULPHQWRV��PHGRV�H�R�JUDQGH�GHVDILR�TXH�p�
HQFRQWUDU� QRYRV� FDPLQKRV� SDUD� D� SUySULD� VREUHYLYrQFLD�
�3(5(6��È9,/$�H�6(,;$6���������

��
&ULVH�+tGULFD��(VFDVVH]�H�6HFD�

�
'LDQWH�GRV�FHQiULRV�GH�PXGDQoDV�FOLPiWLFDV�JOREDLV��

GHVHQYROYLPHQWR�HFRQ{PLFR�H�FUHVFLPHQWR�SRSXODFLRQDO��RV�
UHFXUVRV� KtGULFRV� HQFRQWUDP�VH� HQWUH� RV� GHVDILRV� GD�
DWXDOLGDGH��1RV�~OWLPRV�DQRV��FRP�R�GHVHQYROYLPHQWR�XUEDQR�
H� R� DXPHQWR� GD� SRSXODomR� PXQGLDO�� KRXYH� XP� DXPHQWR�
WDPEpP�QR�FRQVXPR�GH�iJXD��1R�DQR�GH�������D�SRSXODomR�
PXQGLDO�HUD�GH�����ELOKmR�GH�KDELWDQWHV�H�R�FRQVXPR�GH�iJXD�
HUD�GH�����NP���Mi�HP�������D�SRSXODomR�QR�SODQHWD�HUD�GH�����
ELOK}HV� H� R� FRQVXPR� GH� iJXD� HOHYRX�VH� SDUD� ������ NP���
6HJXQGR�SUHYLV}HV� GD�218� �������� HP� ������ D� HVWLPDWLYD�
SRSXODFLRQDO� VHUi�GH�����ELOK}HV�GH�KDELWDQWHV� H�R�QtYHO�GH�
FRQVXPR� GH� iJXD� VHUi� GH� ������ NP�� �&,5,/2�� ������
&$0326�� ������� 2X� VHMD�� GH� ����� D� ������ D� SRSXODomR�
PXQGLDO�WHUi�XP�DXPHQWR�GH���������HQTXDQWR�R�DXPHQWR�GR�
FRQVXPR�GH�iJXD��QR�PHVPR�SHUtRGR�VHUi�GH����������
��������� $WXDOPHQWH��PXLWDV� UHJL}HV� GR� SODQHWD� Mi� HQIUHQWDP�
HVFDVVH]�KtGULFD�H��VHJXQGR�D�8QLFHI���������FHUFD�GH���HP�
FDGD����SHVVRDV�QR�PXQGR������ELOK}HV�GH�SHVVRDV��QmR�WrP�
DFHVVR� j� iJXD� SRWiYHO�� 2� FUHVFLPHQWR� GHVRUGHQDGR� GDV�
FLGDGHV�FRQWULEXL�SDUD�TXH�LVVR�RFRUUD��(P�������XP�D�FDGD�
���KDELWDQWHV�YLYLD�HP�FLGDGHV��3217,1*��������H��DWp�������
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D�H[SHFWDWLYD�p�GH�TXH�VHLV�HP�FDGD����SHVVRDV�DR�UHGRU�GR�
JORER�YLYHUmR�HP�iUHDV�XUEDQDV��,%*(����������

7RGR� HVVH� DXPHQWR� SRSXODFLRQDO�� MXQWR� FRP� R�
GHVPDWDPHQWR�H�D�RFXSDomR�GH�iUHDV�GH�YiU]HD��LQWHUIHUH�QD�
LPSHUPHDELOLGDGH�GR�VROR��QD�VREUHFDUJD�GRV�DTXtIHURV�H�QRV�
VHUYLoRV�GH�LQIUDHVWUXWXUD�H�GH�DEDVWHFLPHQWR�GH�iJXD���(VVHV�
VmR�DOJXQV�GRV�SUREOHPDV�H�GHVDILRV�UHODFLRQDGRV�j�TXHVWmR�
KtGULFD�H��FRP�D�PDLRU�LQWHQVLGDGH�H�IUHTXrQFLD�GDV�PXGDQoDV�
FOLPiWLFDV��SRGH�DJUDYDU�DLQGD�PDLV�D�HVFDVVH]�GH�iJXD�GHVVDV�
UHJL}HV��&,5,/2����������

([LVWHP�GRLV� WLSRV�GH� HVFDVVH]�GH� iJXD��$�HVFDVVH]�
HFRQ{PLFD� DFRQWHFH� GHYLGR� j� IDOWD� GH� HVWUXWXUD� H� GH�
LQYHVWLPHQWR� H� D� HVFDVVH]� ItVLFD� p�TXDQGR� D�SRSXODomR� QmR�
FRQVHJXH�VHU�DWHQGLGD�HP�VXD�GHPDQGD�SRU�iJXD��&,5,/2��
�������6HJXQGR�R�:RUOG�5HVRXUFHV�,QVWLWXWH��:5,���������HP�
XP� OHYDQWDPHQWR� GH� HVWUHVVH� KtGULFR� QRV� FHQiULRV� GH�
PXGDQoDV� FOLPiWLFDV�� ���� SDtVHV�� HP� ������ ����� H� ������
VRIUHUmR� FRP� HVFDVVH]� GH� iJXD�� 'HQWUH� HVVHV� SDtVHV�� ���
DSUHVHQWDUmR� HVFDVVH]� ItVLFD� H[WUHPDPHQWH� DOWD� DWp� ������
VHQGR� ��� GHVVHV� ORFDOL]DGRV� QR� 2ULHQWH� 0pGLR�� 1R�
%UDVLO��DSHVDU�GD�GLVSRQLELOLGDGH�KtGULFD�SULYLOHJLDGD��RFRUUH�
XPD�Pi�GLVWULEXLomR�GHVWH� UHFXUVR�HP�HVFDODV� LQWUD�H� LQWHU�
UHJLRQDLV��0$''2&.6�HW�DO����������

'H�DFRUGR�FRP�D�$JrQFLD�1DFLRQDO�GH�ÈJXDV��$1$��
������� R� TXDGUR� GH� HVFDVVH]� GH� iJXD� QR� SDtV� VH�PDQLIHVWD��
SULQFLSDOPHQWH��QD�UHJLmR�QRUGHVWH��HQWUHWDQWR��D�FULVH�KtGULFD�
VH�Gi�HP�YiULDV�UHJL}HV�GR�SDtV��GHQWUH�HODV�D�UHJLmR�VXGHVWH��
SULQFLSDOPHQWH� QR� HVWDGR� GH� 6mR� 3DXOR�� SRU� VHU� PXLWR�
SRSXORVR� H� FXMRV�PDQDQFLDLV� TXH� VmR� UHVHUYDV� KtGULFDV� QmR�
FRQVHJXHP�VXSULU�WRGDV�DV�GHPDQGDV�GHVHQFDGHDQGR�TXDGURV�
GH�VHFD��6$%(63��������&,5,/2�����������
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$� VHFD� p� XP� IHQ{PHQR� QDWXUDO� FRPSOH[R� H� WUD]�
JUDQGHV� GHVDILRV� JRYHUQDPHQWDLV� TXH� HQYROYHP� GHVGH� D�
EXVFD�SHOD�PLWLJDomR�GH�VHXV�HIHLWRV�QDV�UHJL}HV�DWLQJLGDV�H��
D� ORQJR� SUD]R�� R� FRPEDWH� DR� DXPHQWR� GD� YXOQHUDELOLGDGH�
VRFLDO� �6(1$� HW� DO��� �������2XWUD� FDUDWHUtVWLFD� GD� VHFD� p� R�
WHPSR�GH�GXUDomR�GR�IHQ{PHQR�TXH�SRGH�OHYDU�DOJXQV�PHVHV�
SDUD� VH� LQVWDODU� H� DQRV� SDUD� WHUPLQDU�� $V� OLPLWDo}HV� HP�
GHWHUPLQDU� R� VHX� WHPSR� GH� GXUDomR� GLILFXOWDP� PHQVXUDU� D�
PDJQLWXGH� GH� VHXV� LPSDFWRV� �6(1$� HW� DO��� ������ &,5,/2��
��������

$� VHFD� TXH� DFRQWHFHX� HP� ���������� QR� VXGHVWH�
EUDVLOHLUR� IRL� FKDPDGD�³FULVH� GR� DSDJmR´� H�� GHOD�� SUHFLRVDV�
OLo}HV�SRGHULDP�WHU�VLGR�DSUHQGLGDV�VREUH�FRPR�OLGDU�FRP�R�
IHQ{PHQR� TXH� HVWDYD� VHQGR� SUHYLVWR� WDPEpP� SDUD� DV�
SUy[LPDV�GpFDGDV�QD�UHJLmR��0$5(1*2�H�$/9(6���������
��������� $� ³FULVH� GR� DSDJmR´� �� DSHVDU� GD� VXD� UHODomR� FRP� R�
UDFLRQDPHQWR� GH� HQHUJLD� �� HVWDYD� DVVRFLDGD� DR� YROXPH� GH�
iJXD�QRV�UHVHUYDWyULRV�GH�KLGUHOpWULFDV��YLVWR�TXH��QD�pSRFD��D�
JHUDomR� KLGUiXOLFD� FRUUHVSRQGHX� D� ���� GR� VXSULPHQWR� GH�
HQHUJLD�HOpWULFD�GR�SDtV��H��FRP�DV�SRXFDV�FKXYDV��R�VLVWHPD�
KLGURHOpWULFR�GHX�VLQDLV�GH�HVJRWDPHQWR��&%,(����������

0HGLGDV� UHODWLYDV� D� SRXFD� GLVSRQLELOLGDGH� KtGULFD�
UHODWLYD��LQYHVWLPHQWRV�QD�PRGHUQL]DomR�GR�VLVWHPD��UHFXUVRV�
DVVRFLDGRV� j� VD]RQDOLGDGH� H� R� DEDVWHFLPHQWR� SUy[LPRV� jV�
QDVFHQWHV��DVVLP�FRPR�HGXFDomR�SDUD�R�FRQVXPR�FRQVFLHQWH�
GD�iJXD��&$502�HW�DO���������IRUDP�DOJXPDV�GDV�VROXo}HV�
DSRQWDGDV�SDUD�HQIUHQWDU�D�GLILFXOGDGH�GH�DEDVWHFHU�JUDQGHV�
FHQWURV�FRPHUFLDLV�H�LQGXVWULDLV��XPD�YH]�TXH�VLWXDo}HV�FRPR�
HVWD�Mi�HVWDYDP�VHQGR�SUHYLVWDV�SDUD�DFRQWHFHU�QRYDPHQWH�H�
FRP� PDLRU� LQWHQVLGDGH�� (QWUHWDQWR�� RV� DOHUWDV� IRUDP�
LJQRUDGRV��0$5(1*2�H�$/9(6��������0$5(1*2�HW�DO��
�������
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� 4XDQGR�R�YHUmR�GH������H������FKHJRX��D�SUHFLSLWDomR�
VREUH�D�UHJLmR�GR�6LVWHPD�&DQWDUHLUD��SULQFLSDO�IRUQHFHGRU�GH�
iJXD�SDUD�D�UHJLmR�PHWURSROLWDQD�GH�6mR�3DXOR�� IRL�GH������
PP������DEDL[R�GD�PpGLD�KLVWyULFD�������������TXH�HUD�����
PP� �0$5(1*2� HW� DO��� ������� &RP� RV� EDL[RV� tQGLFHV�
SOXYLRPpWULFRV�� D� JUDQGH� GHPDQGD� SRU� iJXD�� D� DXVrQFLD� GH�
SODQHMDPHQWR� DGHTXDGR� SDUD� R� JHUHQFLDPHQWR� GRV� UHFXUVRV�
KtGULFRV��D� IDOWD�GH�XPD�FXOWXUD�H�HGXFDomR�YROWDGDV�SDUD�R�
XVR�FRQVFLHQWH�GD�iJXD��DOpP�GR�GHVPDWDPHQWR�GD�$PD]{QLD�
H� GD� 0DWD� $WOkQWLFD�� RFRUUHX� D� FULVH� KtGULFD� FKDPDGD� GH�
³WUDJpGLD�DQXQFLDGD´��12%5(�HW�DO���������6,/9$���������
� (P�6mR� 3DXOR�� D� VHFD� GH� ���������� GHL[RX�� SDUD� D�
DJULFXOWXUD�� R� PDLRU� SUHMXt]R� YLVWR� QRV� ~OWLPRV� ��� DQRV��
GHYLGR�DR�FDORU�H[FHVVLYR�H�j�DXVrQFLD�GH�FKXYDV�HP�JUDQGH�
SDUWH�GD�UHJLmR��1DV�VDIUDV�GH�FDIp��FDQD��PLOKR��IHLMmR�H�IUXWDV�
FtWULFDV�� R� SUHMXt]R� FKHJRX� D� PDLV� GH� ���� GH� SHUGDV�
�&$59$/+2��������6$025$���������

1R� 'LVWULWR� )HGHUDO� �')��� IDPtOLDV� TXH� YLYLDP� jV�
PDUJHQV� GR� ULR� 'HVFREHUWR�� SHUGHUDP� ���� GD� SURGXomR�
DJUtFROD�H�FHUFD�GH�����NJ�GH�SHVFD�GHYLGR�j�FULVH�FOLPiWLFD�
H��GHYLGR�jV�UHVWULo}HV�GH�FDSWDomR�H�iJXD�GD�iUHD�UXUDO�GR�')��
DRV� SURGXWRUHV� UXUDLV� HUD� SHUPLWLGR� TXH� SHJDVVHP� iJXD�
DSHQDV�SRU���KRUDV�D�FDGD�GRLV�GLDV��*5(*25,���������

$� VHFD� WDPEpP� JHUD� IRUWHV� LPSDFWRV� QD� VD~GH� GD�
SRSXODomR� H� QRV� VLVWHPDV� GH� DWHQomR� PpGLFD�� $V� DOWDV�
WHPSHUDWXUDV� H� D� EDL[D� XPLGDGH� SUHMXGLFDP� R� VLVWHPD�
LPXQROyJLFR�KXPDQR��DV�SHUGDV�GDV�VDIUDV�DIHWDP�D�VLWXDomR�
GH� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GDV� SRSXODo}HV� PDLV�
YXOQHUiYHLV�H�R�FRQWDWR�FRP�iJXD�SROXtGD�RX�PDO�WUDWDGD�SRGH�
DFDUUHWDU�SUREOHPDV�GH�VD~GH�S~EOLFD��)$2�HW�DO�����������

��
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9XOQHUiYHLV�H�&RQIOLWRV�SRU�ÈJXD�
�
$OpP� GDV� GRHQoDV� RFDVLRQDGDV�� VHMD� GLUHWD� RX�

LQGLUHWDPHQWH�� SHORV� SUREOHPDV� VRFLRDPELHQWDLV�
GHVHQFDGHDGRV�SHOD�VHFD��&21)$/21,(5,�HW�DO����������D�
TXHVWmR� KtGULFD� SRGH� GHVHQFDGHDU� FHQWHQDV� GH� FRQIOLWRV�
YLROHQWRV��XPD�YH]�TXH�����ELOK}HV�GH�SHVVRDV�QR�PXQGR�QmR�
WrP� DFHVVR� j� iJXD� SRWiYHO� �81,&()�� �������� (�� GLDQWH� GD�
PDLRU�IUHTXrQFLD�H� LQWHQVLGDGH�GDV�PXGDQoDV�FOLPiWLFDV��DV�
SHVVRDV�PDLV�H[SRVWDV�DRV�ULVFRV�H�LPSDFWRV�GHVVHV�HYHQWRV�
VmR� DV� SRSXODo}HV� PDLV� YXOQHUiYHLV� �218�� ������ 81+5��
��������

3DUD�1REUH���������D�RULJHP�GD�FULVH�GH�UHIXJLDGRV�H�
PLJUDQWHV� HFRQ{PLFRV� QR� 2ULHQWH� 0pGLR� H� ÈIULFD� p�
GHFRUUrQFLD�GD�LQWHQVLGDGH�GRV�H[WUHPRV�FOLPiWLFRV�GH�VHFD�
QHVVDV�UHJL}HV��(P�������FHUFD�GH����PLOK}HV�GH�SHVVRDV��HP�
����SDtVHV��PLJUDUDP�GH� VXDV� WHUUDV� �81+&5���������(VVH�
Q~PHUR�UHSUHVHQWD�����D�PDLV�GR�Q~PHUR�GH�UHIXJLDGRV�HP�
GHFRUUrQFLD� GR� FOLPD� QR� DQR� GH� ����� �5DPRV� H� 0DJULQL��
�������

3DtVHV�GR�6XO�*OREDO�Mi�HQIUHQWDP�SHUtRGRV�LUUHJXODUHV�
GH�FKXYDV�H�DV�PXGDQoDV�FOLPiWLFDV�WrP�WRUQDGR�D�RIHUWD�GH�
iJXD�FDGD�YH]�PHQRV�SUHYLVtYHO�H� FRQILiYHO��1DV�EDFLDV�GR�
/DJR� &KDGH� �/&%�� H� GR� &RQJR�� UHSHWLGRV� H[WUHPRV�
FOLPiWLFRV�GH�VHFD�SURYRFDUDP�P~OWLSORV�FRQIOLWRV��IRUoDQGR�
R� GHVORFDPHQWR� GD� SRSXODomR�� D� LQVWDELOLGDGH� SROtWLFD� H�
VHYHURV�LPSDFWRV�HFRQ{PLFRV�H�VRFLDLV��1$*$%+$7/$�HW�
DO����������

1R�VXO�GR�6XGmR�H�QR�,rPHQ��D�JUDYH�FULVH�DOLPHQWDU�H�
D� VHFD� LQWHQVLILFDGD� SHODV� PXGDQoDV� FOLPiWLFDV� WrP�
GHVHQFDGHDGR�FRQIOLWRV�YLROHQWRV�HP�WRGR�R�SDtV�H��MXQWR�DR�
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DXPHQWR� GDV� WHPSHUDWXUDV�� Ki� HYLGrQFLDV� GH� DXPHQWR� GH�
PLJUDomR� GRV� DJULFXOWRUHV� PDLV� SREUHV�� 2V� TXH� QmR�
FRQVHJXHP�OLGDU�FRP�D�VLWXDomR�WrP�VLGR�IRUoDGRV�D�WLUDU�VXDV�
SUySULDV�YLGDV��)6,1��������%275($8�H�&2+(1��������

1R�%UDVLO��GLDQWH�GD�FULVH�VDQLWiULD�GHVHQFDGHDGD�SHOD�
SDQGHPLD�GD�FRYLG�����D�SRSXODomR�VH� VHQWH�FDGD�YH]�PDLV�
DEDQGRQDGD�GLDQWH�GD�SROtWLFD�GHVDVWUDGD�GR�JRYHUQR�IHGHUDO�
EUDVLOHLUR� SDUD� D� DTXLVLomR� GH� YDFLQDV� H� GD�
FRQVHTXHQWH�� OHQWLGmR� GR� SURJUDPD� GH� YDFLQDomR�
�/$%&,'$'(���������DOpP�GDV�SROtWLFDV�S~EOLFDV�SDUD�PHLR�
DPELHQWH�� VD~GH� H� HGXFDomR�� GHVPDQWHODGDV� QD� DWXDO�
FRQMXQWXUD�SROtWLFD��2/,9(,5$���������D�TXDO�H[FOXL�RV�PDLV�
YXOQHUiYHLV�� QHJDQGR�OKHV� GLUHLWRV� KXPDQRV� H� D� SUySULD�
VREUHYLYrQFLD��3(5(6��$9,/$�H�6(,;$6���������

2V� GLUHLWRV� KXPDQRV� HVWmR� DVVRFLDGRV� DR� WHPD� GDV�
PXGDQoDV� FOLPiWLFDV�H�GRV�FRQIOLWRV�SRU� iJXD��SRLV�RV� VHXV�
DVSHFWRV�H�LPSDFWRV�SRGHP�LQWHUIHULU�QDV�FRQGLo}HV�GH�YLGD�
GD�SRSXODomR��2�FRQFHLWR�GH�GLUHLWRV�KXPDQRV�WHP�XPD�ORQJD�
WUDMHWyULD��PDV�� DSyV� D� 6HJXQGD�*XHUUD�0XQGLDO�� WRUQRX�VH�
XP� WUDWDGR� LQWHUQDFLRQDO�� VHQGR�JOREDOPHQWH�QRUPDWL]DGR�H�
DFRPSDQKDGR� SRU� HQWLGDGHV� HP� EXVFD� GH� Do}HV� FRQWUD� DV�
YLRODo}HV�� FRPR� D� WRUWXUD�� D� GLVFULPLQDomR� UDFLDO� H� D�
GLVFULPLQDomR� FRQWUD� DV� PXOKHUHV�� GHQWUH� RXWURV�
�3,29(6$1���������

(P� UHJL}HV� DIHWDGDV� SHODV� VHFDV�� GHQWUH� RV� JUXSRV�
YXOQHUiYHLV��DV�TXHVW}HV�GH�JrQHUR�VH�HYLGHQFLDP��XPD�YH]�
TXH�PXOKHUHV�VmR�REULJDGDV�D�VH�GHVORFDUHP�GH�VXDV�WHUUDV�H�
VH�UHIXJLDUHP�HP�DEULJRV�H�HP�RXWUDV�UHJL}HV��(VVD�VLWXDomR�
DV� H[S}H� D� WRGR� WLSR� GH� YLROrQFLD�� LQFOXVLYH� QRV� SUySULRV�
DEULJRV��RQGH�R�HVSDoR�SULYDGR�GH�VXDV�FDVDV�VH�WRUQD�S~EOLFR�
H�QmR�p�DGHTXDGR�SDUD�D�VHJXUDQoD�H�D�KLJLHQH�GH�PHQLQDV�H�
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PXOKHUHV� JUiYLGDV� �=$%$1,2728�� ������ )81(6�� ������
6,(1$�H�9$/(1&,2���������

(P� VLWXDo}HV� GH� FOLPDV� H[WUHPRV�� FRPR� HP�
HQFKHQWHV�� DV� PXOKHUHV� VmR� WDPEpP� DV� PDLV� DIHWDGDV�� SRU�
VHUHP� DV� TXH� PDLV� ILFDP� H[SRVWDV� jV� iUHDV� VXMHLWDV� D�
HQFKHQWHV� H� LQXQGDo}HV�� HP� YLUWXGH� GRV� SDSpLV� VRFLDLV� GH�
JrQHUR�� TXH� DV� FRORFDP� FRPR� UHVSRQViYHLV� SHOD� FROHWD� GH�
iJXD�� SUHSDUR� GH� DOLPHQWR� SDUD� D� IDPtOLD� H� FXLGDGR� FRP� R�
JDGR�� (VWD� H[SRVLomR� SRGH� WRUQi�ODV� PDLV� VXVFHWtYHLV� D�
GRHQoDV�UHODFLRQDGDV�j�iJXD��:+2����������

'H�DFRUGR�FRP�(DVWLQ���������QD�ÈIULFD��DV�PXOKHUHV�
VmR�UHVSRQViYHLV�SRU�����D�����GD�SURGXomR�DJUtFROD��TXH�p�
XP� GRV� VHWRUHV� PDLV� SUHMXGLFDGRV� FRP� DV� PXGDQoDV�
FOLPiWLFDV��(��FRP�R�DXPHQWR�GR�QtYHO�GR�PDU��WHPSHVWDGHV�
VHYHUDV�H�RXWURV�GLVW~UELRV�QDV�IRQWHV�GH�iJXD�GRFH�±�TXH�VmR�
FRQVHTXrQFLDV�GDV�PXGDQoDV�FOLPiWLFDV�±��YrP�DFRQWHFHQGR�
R� DXPHQWR� GD� VDOLQLGDGH� QD� iJXD�� R� TXH�� SDUD� DV� JUiYLGDV��
SRGH�GHVHQFDGHDU�SURFHVVRV�FRPR�RV�GH�SUp�HFOkPSVLD��DOpP�
GH�RXWURV�SUREOHPDV�GH�VD~GH��2/,9$�H�2:5(1���������

�
*rQHUR�±�&RQFHLWRV�H�/XWDV�

�
3DUD�6FRWW���������JrQHUR�VLJQLILFD�XPD�EXVFD�TXH�YDL�

DOpP�GH�SDODYUDV�H�LGHLDV��PDV��SULQFLSDOPHQWH��GH�KLVWyULDV�H�
GH� QRYRV� FDPSRV� D� VHUHP� GHVEUDYDGRV�� (�� FRP� HOHV�� D�
QHFHVVLGDGH� GH� PDSHDU� WHUULWyULRV� GH� HVWXGR� FRQHFWDGRV� D�
GHVFRQVWUXo}HV��FRQWH[WRV��H[SHULrQFLDV�GLIHUHQWHV�H�UHODo}HV�
GH�SRGHU��'H�DFRUGR�FRP�+DUDZD\���������DSHVDU�GH�R�JrQHUR�
WHU�� FRQWHPSRUDQHDPHQWH�� LPSRUWDQWHV� YHUWHQWHV� H�
VLJQLILFDGRV�� WRGRV� SDUWHP� GD� PHVPD� IRQWH� �� 6LPRQH� GH�
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%HDXYRLU�±�³QmR�VH�QDVFH�PXOKHU��WRUQD�VH´��(��QHVWH�³WRUQDU�
VH´�� R� JrQHUR� SUHFLVD� VHU� HQWHQGLGR� QmR� SRU� VXDV� TXHVW}HV�
ELROyJLFDV��PDV�SHODV�VXDV�UHODo}HV�VRFLDLV��FXOWXUDLV�H�SHODV�
VXDV� SURIXQGDV� UDt]HV� ILQFDGDV� QD� GHVLJXDOGDGH� VRFLDO�
�526$/'2���������
��������� 6HJXQGR� R� UHODWyULR� GD� 8QLmR� ,QWHUQDFLRQDO� SDUD�
&RQVHUYDomR�GD�1DWXUH]D��SXEOLFDGR�HP�������RV�PDLV�VpULRV�
ULVFRV�GDV�PXGDQoDV� FOLPiWLFDV� WrP�VLGR�SDUD� D�TXHVWmR�GH�
JrQHUR� H�� SULQFLSDOPHQWH�� SDUD� DV� PXOKHUHV� QHJUDV�� 3RU�
H[HPSOR��FRP�R�GHVPDWDPHQWR�QD�ÈIULFD�VXEVDDULDQD��VmR�DV�
PXOKHUHV�DV�PDLV�H[SRVWDV�D�ORQJDV�FDPLQKDGDV�DWUiV�GH�OHQKD�
H�iJXD��R�TXH�DV�FRORFD�j�PHUFr�GD�YLROrQFLD�H�GR�ULVFR�GH�
DEXVRV�� $VVLP� FRPR� HP� iUHDV� GH� HQFKHQWHV� H� VHFDV�
SURORQJDGDV�� VmR� HODV� TXH� FRPS}HP� R� PDLRU� Q~PHUR� GH�
PLJUDQWHV�GR�FOLPD�H��HP�EXVFD�SRU�DEULJRV��DFDEDP�VHQGR�
H[SRVWDV� DR� DEXVR�� DR� WUiILFR� GH� PXOKHUHV� H� DWp� j� PRUWH�
�)81(6��������)$2�HW�DO����������

1DV� IDYHODV� H� QDV� UHJL}HV� SHULIpULFDV� GDV� FLGDGHV��
GLDQWH�GRV�H[WUHPRV�FOLPiWLFRV�VmR�HODV�WDPEpP�TXH�OLGHUDP�
DV� OXWDV� SRU� PHOKRUHV� FRQGLo}HV� GH� PRUDGLD�� VHJXUDQoD��
VDQHDPHQWR� EiVLFR� H� VD~GH� �./,172:,7=�� ������� 3DUD�
$OOHQ� HW� DO�� �������� DV� PXOKHUHV� VmR� DV� PDLV� SURSHQVDV� D�
GHIHQGHU�D�VXVWHQWDELOLGDGH�H�D�DomR�DPELHQWDO��

(QWUHWDQWR�� VHJXQGR� R� UHODWyULR� FLWDGR�� DV� PXOKHUHV�
FRP�PHQRV�DFHVVR�D�UHFXUVRV�QDWXUDLV�VmR�DV�PDLRUHV�YtWLPDV�
GH�YLROrQFLD�H�VmR�DV�TXH�PDLV�VRIUHP�DWDTXHV�GLUHWRV�TXDQGR�
GHIHQGHP�VXDV�WHUUDV�H�UHFXUVRV��'HIHQVRUHV�DPELHQWDLV�VmR��
QRUPDOPHQWH�� RV� TXH� PDLV� HQIUHQWDP� SHUVHJXLo}HV� GH�
PDGHLUHLURV�� WRGDYLD�� VH� IRUHP� PXOKHUHV�� RV� Q~PHURV� GH�
YLROrQFLD� H� DVVDVVLQDWRV� VmR� PDLRUHV�� 6HJXQGR� R� PHVPR�
UHODWyULR������GDV�PXOKHUHV� Mi�KDYLDP�VRIULGR�YLROrQFLD�GH�
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JrQHUR� UHODFLRQDGD� DR� VHX� DWLYLVPR� H� j� OXWD� SHOD� SURWHomR�
DPELHQWDO��)81(6���������

(QWUHWDQWR�� R� SURWDJRQLVPR� OLGHUDGR� SHODV� PXOKHUHV�
HP� VXDV� OXWDV� p� DSDJDGR� WDQWR� SHOD� YLROrQFLD� TXH� VRIUHP�
TXDQWR� SHODV� IDODV� PDVFXOLQDV� TXH� WRPDP� j� IUHQWH� GDV�
GHFLV}HV�FRPXQLWiULDV�H�SROtWLFDV��./,172:,7=���������$�
HVFXULGmR� TXH� DSDJD� D� IDOD� GHVVDV� PXOKHUHV� QDV� OXWDV� SRU�
TXHVW}HV� FOLPiWLFDV� LQWHUVHFFLRQD� GHVLJXDOGDGHV� TXH�
DWUDYHVVDP�TXHVW}HV�GH�UDoD��FODVVH��JrQHUR��RULHQWDomR�VH[XDO�
H� HWQLD�� HQWUH� WDQWDV� RXWUDV� �&$59$/+2�� -$921,� H�
6(,;$6���������

2� WHUPR� LQWHUVHFFLRQDOLGDGH�� FXQKDGR� SRU�.LPEHUOp�
&UHQVKDZ�� HP� ������ HVFODUHFH� TXH� DV� GHVLJXDOGDGHV� QmR�
DSDUHFHP�VR]LQKDV��FRPR�VH�IRVVHP�ILRV�VROWRV��PDV��VLP��HP�
GLItFHLV� HPDUDQKDGRV� TXH� LQWHUFUX]DP� R� VH[LVPR�� UDFLVPR��
FODVVLVPR��KRPRIRELD�H�JHUDP�GHVLJXDOGDGHV�VRFLDLV�D�SDUWLU�
GRV�PDUFDGRUHV�VRFLDLV�GD�GLIHUHQoD��&2//,16���������(��QR�
FRQWH[WR� GRV� H[WUHPRV� FOLPiWLFRV�� HVVDV� GHVLJXDOGDGHV� VH�
SRWHQFLDOL]DP��WHQGR�FRPR�EDVH�R�VLVWHPD�SDWULDUFDO�H�VH[LVWD�
TXH�SURSRUFLRQD�TXH�WDQWD�YLROrQFLD�SURVSHUH�GLDQWH�GD�FULVH�
DPELHQWDO�H�FOLPiWLFD��)81(6���������

�
0XOKHUHV�H�RV�'HVDILRV�GRV�([WUHPRV�&OLPiWLFRV�

�
6HJXQGR� R� UHODWyULR� GD� 8QLmR� ,QWHUQDFLRQDO� SDUD�

&RQVHUYDomR�GD�1DWXUH]D��)81(6���������TXDQGR�IDOWD�iJXD��
PXOKHUHV�H�PHQLQDV�VmR�DV�PDLV�SUHMXGLFDGDV��HP�YLUWXGH�GD�
Pi�GLVWULEXLomR�GH�VHUYLoRV�GH�VDQHDPHQWR�H�KLJLHQH��)DOD�VH�
GD� EXVFD� GH� iJXD� QD� ÈIULFD� VXEVDDULDQD�� HQWUHWDQWR�� QR�
VHPLiULGR� EUDVLOHLUR�� DV� PXOKHUHV� UXUDLV� HP� VLWXDomR� GH�
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HVFDVVH]� FKHJDP� D� JDVWDU� �� D� �� KRUDV� SDUD� D� FROHWD� GHVWH�
UHFXUVR��*5(*25,���������

(P�PXLWDV�SDUWHV�GR�PXQGR��SRU�TXHVW}HV�FXOWXUDLV�GH�
JrQHUR��PXLWDV� IDPtOLDV� WrP�YLYLGR� VLWXDo}HV� LQVXVWHQWiYHLV�
GH� YLROrQFLD� H� SULYDomR� �=$%$1,2728�� ������ )81(6��
�������1R�0DODZL��FHUFD�GH�����PLOKmR�GH�PHQLQDV�FRUUHP�R�
ULVFR� GH� VH� FDVDU� SRU� FDXVD� GDV� PXGDQoDV� FOLPiWLFDV�
�&+$0%(5/$,1�� ������� (VWH� DXWRU� H[SOLFD� TXH�� QRV�
~OWLPRV� DQRV�� GHYLGR� DR� DXPHQWR� GDV� WHPSHUDWXUDV�� KRXYH�
VHYHUDV�DOWHUDo}HV�QRV�UHJLPHV�GH�FKXYD�H��FRP�SHUtRGRV�GH�
HVWLDJHP�FDGD�YH]�PDLV�ORQJRV��RV�ULRV�VHFDUDP�H�SODQWDo}HV�
IRUDP� SHUGLGDV�� 6HP� SHUVSHFWLYDV� H� VHP� WHUHP� FRPR�
DOLPHQWDU�WDQWDV�ERFDV��DV�IDPtOLDV�WrP�GDGR�DV�SUySULDV�ILOKDV�
GH����D����DQRV�D�FDVDPHQWRV�DUUDQMDGRV�FRPR�VDtGDV�SDUD�D�
IRPH��(VVH�JUXSR�GH�FULDQoDV�VH�FDVDQGR�FRQWUD�D�YRQWDGH�SRU�
FRQWD� GDV� PXGDQoDV� FOLPiWLFDV� IRL� FKDPDGR� GH� ³QRLYDV�
FULDQoDV´��&+$0%(5/$,1���������

6LWXDo}HV�GHVWD�PDJQLWXGH�VmR�LPSRVWDV�jV�PXOKHUHV�H�
PHQLQDV�GLDQWH�GRV� H[WUHPRV�FOLPiWLFRV��SRLV��SRU�TXHVW}HV�
FXOWXUDLV��OKHV�p�LPSRVWD�XPD�PHQRU�DGDSWDomR�jV�PXGDQoDV�
FOLPiWLFDV�� WDLV� FRPR� OLPLWDo}HV� QR� DFHVVR� D� FUpGLWR� HP�
EDQFRV��SURSULHGDGHV�FRPR�WHUUDV��JDGRV�H�PDTXLQiULRV�H�XPD�
PDLRU� GLILFXOGDGH� GH� DFHVVR� j� HGXFDomR� GH� TXDOLGDGH� H� D�
WRPDGDV�GH�GHFLVmR�SROtWLFD�H�FRPXQLWiULD��)$2�HW�DO���������
3($5/�0$57,1(=��������=$%$1,2728���������

��
$JHQGDV�,QWHUQDFLRQDLV�*rQHUR�H�&OLPD�

�
$SHVDU� GH� WDQWRV� GHVDILRV�� QRV� ~OWLPRV� DQRV�� KRXYH�

DYDQoRV�VLJQLILFDWLYRV�GR�SDSHO�GDV�PXOKHUHV�FRPR�DJHQWHV�
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GH�PXGDQoD�QDV�QHJRFLDo}HV�GH�DJHQGDV�LQWHUQDFLRQDLV�TXH�
WURX[HUDP�R�JrQHUR�SDUD�D�SDXWD�FOLPiWLFD��

$� &RQYHQomR�4XDGUR� GDV� 1Do}HV� 8QLGDV� VREUH� R�
&OLPD� 0XGDQoD� �81)&&&��� HP� ������ QD� &23��� HP�
0DUUNHVK��0DUURFRV��DSRQWRX�TXH�RV�SURJUDPDV�GH�DomR�GH�
DGDSWDomR�H�PLWLJDomR�GHYHULDP�VHU�SDXWDGRV�SHOD�LJXDOGDGH�
GH�JrQHUR��(P�������QD�&23����HP�'RKD��&DWDU��IRL�DGRWDGD�
D�PHWD�GH�HTXLOtEULR�GH�JrQHUR�HP�yUJmRV�H�GHOHJDo}HV��(P�
������QD�&23����HP�/LPD��3HUX��D�81)&&&�SHGLX�XP�SODQR�
GH�DomR�SDUD�GHVHQYROYHU�R�3URJUDPD�GH�7UDEDOKR�GH�/LPD�
VREUH� *rQHUR�� (P� ������ R� $FRUGR� GH� 3DULV� UHFRQKHFHX� D�
UHODomR�HQWUH�DV�PXGDQoDV�FOLPiWLFDV�H�LJXDOGDGH�GH�JrQHUR��
H�D�QHFHVVLGDGH�GH� WUHLQDPHQWR�H�FDSDFLWDomR�GDV�PXOKHUHV�
SDUD�D�DGDSWDomR�FOLPiWLFD��81)&&���������

$� $JHQGD� ����� GD� 218� SDUD� R� 'HVHQYROYLPHQWR�
6XVWHQWiYHO��FRP�RV�VHXV����2EMHWLYRV�GR�'HVHQYROYLPHQWR�
6XVWHQWiYHO�� IRL� XP� JUDQGH� SDVVR� QD� LQWHUVHomR� GRV� WHPDV�
UHODFLRQDGRV�DRV�GHVDVWUHV� �2'6������H������j� LJXDOGDGH�GH�
JrQHUR��2'6����H�jV�PXGDQoDV�FOLPiWLFDV��2'6������)UHLWDV�
HW�DO���������2�2'6����FRUUHVSRQGH�DR�FRPEDWH�GRV�HYHQWRV�
WUDQVQDFLRQDLV� TXH� VmR� DV� PXGDQoDV� FOLPiWLFDV� H� VHXV�
LPSDFWRV�� H� TXH� DIHWDP� DV� SHVVRDV� GH� WRGR� R� PXQGR��
SULQFLSDOPHQWH� DTXHODV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH��
$VVLP�FRPR�R�2'6���TXH�WHP�FRPR�FRPSURPLVVR�JDUDQWLU�D�
GLVSRQLELOLGDGH� H� D� JHVWmR� VXVWHQWiYHO� GD� iJXD� SRWiYHO� H�
VDQHDPHQWR�SDUD�WRGDV�DV�SHVVRDV��218���������

(VVHV�REMHWLYRV�HQYROYHP�D�QHFHVVLGDGH�GH�FDSDFLWDU�
RV�SDtVHV��SULQFLSDOPHQWH�RV�SDtVHV�HP�GHVHQYROYLPHQWR��SDUD�
D� HOLPLQDomR� GD� SREUH]D� H� GD� IRPH� D� SDUWLU� GH� SURJUDPDV�
QDFLRQDLV� H� LQWHUQDFLRQDLV� YROWDGRV� SDUD� D� HGXFDomR� H� D�
TXDOLILFDomR�TXDQWR�DRV�GHVDVWUHV�H�jV�PXGDQoDV�FOLPiWLFDV��
DVVLP� FRPR� R� DSULPRUDPHQWR� H� D� LPSODQWDomR� GH� DOHUWDV�
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SUHFRFHV�H�D�UHGXomR�H�R�JHUHQFLDPHQWR�GH�ULVFRV�QDFLRQDLV�H�
JOREDLV�GDV�PXGDQoDV�FOLPiWLFDV��218���������

2�2'6���p�LQWHJUDGR�GH�IRUPD�WUDQVYHUVDO�DRV�RXWURV�
REMHWLYRV�H� WHU�XP�REMHWLYR�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�
DSHQDV�SDUD�R�WHPD�OKH�SURSRUFLRQRX�GHVWDTXH�H�UHOHYkQFLD��(�
HVWD� LQGLFDomR� VH� ID]� QHFHVViULD� SDUD� D� FRPSUHHQVmR� GD�
LPSRUWkQFLD� GH� SURPRYHU� LJXDOGDGH� GH� JrQHUR� H� D�
SDUWLFLSDomR� GDV� PXOKHUHV� QR� WUDEDOKR� LQWHUQDFLRQDO� H�
QDFLRQDO�VREUH�PXGDQoD�FOLPiWLFD��$*8,/$5�HW�DO����������

(P� ������ GHQWUH� DV� Do}HV� GD� 218� GLDQWH� GDV�
GHVLJXDOGDGHV� GH� JrQHUR� QRV� VHWRUHV� UXUDLV� H� DJUtFRODV�� R�
&RPLWr� SDUD� D� (OLPLQDomR� GD� 'LVFULPLQDomR� FRQWUD� DV�
0XOKHUHV� �&('$:�� UHFRQKHFHX� RV� LQ~PHURV� GHVDILRV�
HQIUHQWDGRV�SHODV�PXOKHUHV�UXUDLV��LQGLFDQGR�DRV�(VWDGRV�TXH�
DVVHJXUHP� SROtWLFDV� PDFURHFRQ{PLFDV�� FRPHUFLDLV� H� GH�
LQYHVWLPHQWR�� EHP� FRPR� RV� DFRUGRV� TXH� FRPEDWDP� RV�
LPSDFWRV� GD� HVFDVVH]� KtGULFD� H� GRV� UHFXUVRV� QDWXUDLV�
UHQRYiYHLV�� jV� PXOKHUHV� UXUDLV� H� jV� SHTXHQDV� SURGXWRUDV�
�81)&&���������

1R� HQWDQWR�� DSHVDU� GRV� HVIRUoRV� GH� DJHQGDV�
LQWHUQDFLRQDLV� YROWDGDV� j� GLVFXVVmR� GH� JrQHUR� H� PXGDQoDV�
FOLPiWLFDV�� HVWH� GHVDILR� DLQGD� SHUPDQHFH�� DOLDU� D� SDXWD� GH�
JrQHUR�QDV�HVWUDWpJLDV�GH�PLWLJDomR�H�DGDSWDomR�jV�PXGDQoDV�
FOLPiWLFDV�QRV�QtYHLV�ORFDO��QDFLRQDO�H�LQWHUQDFLRQDO��XPD�YH]�
TXH�Ki�XPD�EDL[D�SUHVHQoD�IHPLQLQD�QR�TXDQWLWDWLYR�GH�yUJmRV�
JHVWRUHV� H� JRYHUQDPHQWDLV� VREUH� D� WHPiWLFD� �81�:RPHQ��
�������&RPR�H[HPSORV�GHVVD�GLILFXOGDGH��QR�%UDVLO��GRV����
UHSUHVHQWDQWHV� GR�&RPLWr�*HVWRU� GR� )XQGR�1DFLRQDO� VREUH�
0XGDQoD� GR� &OLPD�� HQWLGDGH� YLQFXODGD� DR� 0LQLVWpULR� GR�
0HLR�$PELHQWH�� VRPHQWH��� VmR�PXOKHUHV� �00$���������(�
GRV����PHPEURV�WLWXODUHV�QR�&RQVHOKR�1DFLRQDO�GH�5HFXUVRV�
+tGULFRV��HQWLGDGH�UHVSRQViYHO�SHOD�JHVWmR�H�LPSOHPHQWDomR�
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GRV� UHFXUVRV� KtGULFRV� EUDVLOHLURV�� DSHQDV� ��� VmR� PXOKHUHV�
�&15+���������

��
*rQHUR���&ULVH�+tGULFD�H�6DQLWiULD�

�
6HJXQGR� 6HL[DV� H� +RHIHO� �������� DV� PXOKHUHV�

FRQWLQXDP� VXEYDORUL]DGDV�� WUDEDOKDQGR� PDLV�� JDQKDQGR�
PHQRV�� FRP� PHQRV� RSo}HV� H� H[SHULPHQWDQGR� P~OWLSODV�
IRUPDV�GH�YLROrQFLD�HP�FDVD�H�HP�HVSDoRV�S~EOLFRV��(��GLDQWH�
GD� XUJrQFLD� GD� TXHVWmR� FOLPiWLFD�� DJUDYDGD� SRU� XP� GRV�
HOHPHQWRV�GRV�HYHQWRV�FOLPiWLFRV�H[WUHPRV��TXH�p�R�FDVR�GD�
SDQGHPLD�GD�GRHQoD�FDXVDGD�SHOR�QRYR�FRURQDYtUXV��6$56�
&R����� FRQKHFLGD� FRPR� FRYLG����� ID]�VH� QHFHVViULR� WUD]HU�
UHIOH[}HV� VREUH� RV� LPSDFWRV� QDV� SRSXODo}HV� KLVWRULFDPHQWH�
VLOHQFLDGDV�±�DV�PXOKHUHV���

6HJXQGR� 1REUH� HW� DO�� �������� D� FULVH� KtGULFD��
MXQWDPHQWH�FRP�D�FULVH�VDQLWiULD�FDXVDGD�SHOD�FRYLG�����HVWi�
GHVQXGDQGR� SURFHVVRV� GLVFULPLQDWyULRV� H� H[WUHPDPHQWH�
YLROHQWRV� HQUDL]DGRV� QR� VLVWHPD� SDWULDUFDO�� FDXVDQGR�
LPSDFWRV��SULQFLSDOPHQWH�QR�UHFRUWH�GH�JrQHUR��UDoD�H�FODVVH�
�9��������(675(/$���������

(P�&XULWLED��3DUDQi��R�DQR�GH������WHP�VLGR�R�DQR�GD�
SLRU�FULVH�KtGULFD�GRV�~OWLPRV����DQRV��$�UHJLmR�WHP�FHUFD�GH�
���� RFXSDo}HV� LUUHJXODUHV� H� D�PDLRULD� GHODV� QmR� WHP� FDL[D�
G¶iJXD�� $V� SURILVV}HV� GHVHPSHQKDGDV� SRU� PXOKHUHV� TXH�
YLYHP� HP� SHULIHULDV� HQYROYHP� FXLGDGR� H� OLPSH]D� ±�
HPSUHJDGDV��UHFHSFLRQLVWDV��WpFQLFDV�HP�HQIHUPDJHP��EDEiV�
±� GLDQWH� GH� TXHVW}HV� FRPR� R� ORFDO� HP� TXH� YLYHP� H� D�
QHFHVVLGDGH�GH�GHVORFDPHQWR��FRQWULEXHP�SDUD�TXH�R�ULVFR�GH�
FRQWDPLQDomR�Vy�DXPHQWH��12%5(�HW�DO����������DVVLP�FRPR�
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R� GHVJDVWH� H� R� VRIULPHQWR� SVLFROyJLFR� �3(5(6�� $9,/$� H�
6(,;$6���������

6HJXQGR�D�SHVTXLVD�³6HP�SDUDU��R� WUDEDOKR�H�D�YLGD�
GDV�PXOKHUHV�QD�SDQGHPLD´��*1�H�62)���������UHDOL]DGD�FRP�
������ PXOKHUHV�� ���� GHODV� SDVVDUDP� D� FXLGDU� GH� DOJXpP�
GXUDQWH�D�SDQGHPLD��H�DV�PXOKHUHV�UXUDLV�SDVVDUDP�D�FXLGDU�
����D�PDLV��VHQGR��HP�VXD�PDLRULD��GH�KRPHQV� MRYHQV�TXH�
YROWDUDP� SDUD� FDVD� GH� IDPLOLDUHV� QRV� SULPHLURV� PHVHV� GD�
SDQGHPLD��(QWUH�HVWDV�PXOKHUHV��D�SHUFHSomR�GR�DXPHQWR�GH�
WDUHIDV�DXPHQWRX�HP������

'H� DFRUGR� FRP� D� FROHWD� GD� 3HVTXLVD� 1DFLRQDO� 3RU�
$PRVWUD�'RPLFLOLDU��31$'��UHDOL]DGD�SHOR�,%*(��QR�%UDVLO�
HP�����������GDV�PXOKHUHV�RFXSDGDV�HVWDYDP�QR� WUDEDOKR�
GRPpVWLFR�� (QWUH� HVWDV�� ���� HUDP�PXOKHUHV� QHJUDV� ������ H�
����WUDEDOKDYDP�HP�FRQGLo}HV�LQIRUPDLV��FRP�UHPXQHUDomR�
LQIHULRU�DR�VDOiULR�PtQLPR��'XUDQWH�D�SDQGHPLD��FHUFD�GH���
PLOKmR�GH�WUDEDOKDGRUDV�GRPpVWLFDV�SHUGHUDP�VHXV�HPSUHJRV�
�6,/9$�H�6,/9$���������

'XUDQWH�RV�SULPHLURV�PHVHV�GD�SDQGHPLD�� D� WD[D�GH�
GHVRFXSDomR�DXPHQWRX�HP� WRGRV�RV�JUXSRV�GH�FRU�RX� UDoD��
FRP�PpGLD�JHUDO�SDVVDQGR�GH�������SDUD��������HQWUH�PDLR�
H� MXOKR�� (P� WHPSRV� GH� FULVH�� R� ULVFR� GH� GHVRFXSDomR�
GHVSURWHJLGD�LQWHQVLILFRX�R�TXDGUR�GH�YXOQHUDELOLGDGHV�H�IRL�
DLQGD�SLRU�SDUD�DV�PXOKHUHV�QHJUDV��3DUD�D�SRSXODomR�QHJUD��D�
WD[D� GH� GHVRFXSDomR� IRL� HQWUH� ������ H� ������� Mi� SDUD� DV�
PXOKHUHV�QHJUDV�IRL�GH��������6,/9$�H�6,/9$���������

$SHVDU�GH�DV�PXOKHUHV�QHJUDV�UHSUHVHQWDUHP�������GR�
WRWDO� GH� RFXSDGRV�� HODV� UHSUHVHQWDP� ������ GDV� SHVVRDV�
DIDVWDGDV� WHPSRUDULDPHQWH� GR� WUDEDOKR� �6,/9$� H� 6,/9$��
������� 1D� FDWHJRULD� GH� WUDEDOKR� GRPpVWLFR�� ������ VmR�
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PXOKHUHV�� GDV� TXDLV� ������ VmR� QHJUDV� �3,1+(,52��
72.$56.,�H�9$6&21&(/26���������

1D� SHVTXLVD� ³6HP� SDUDU´�� ���� GDV� PXOKHUHV�
DILUPDUDP��FRP�D�SDQGHPLD��WHUHP�GLILFXOGDGHV�SDUD�SDJDU�DV�
FRQWDV� H�� SDUD� DV�PXOKHUHV� XUEDQDV�� GLILFXOGDGH� GH� SDJDU� R�
DOXJXHO��*1�H�62)���������1R�EDLUUR�GH�+HOLySROLV��HP�6mR�
3DXOR��SRU�TXHVW}HV�ILQDQFHLUDV������GDV�IDPtOLDV�WLYHUDP�TXH�
UHGX]LU�D�TXDQWLGDGH�GH�DOLPHQWRV�TXH�FRQVXPLDP������QmR�
FRQVHJXLDP�UHDOL]DU�WUrV�UHIHLo}HV�GLiULDV�H�����FKHJDUDP�D�
SDVVDU�IRPH�QD�SDQGHPLD��12%5(�HW�DO����������

(QWUH�DV�PXOKHUHV�TXH�DILUPDUDP�QmR�WHUHP�FRQGLo}HV�
DGHTXDGDV� SDUD� VH� SUHYHQLU� GD� FRYLG����� GHVWDFDP�VH� DV�
PXOKHUHV�UXUDLV��TXH�DILUPDUDP�QmR�WHU�DFHVVR�j�iJXD�WRGRV�RV�
GLDV� H� TXH�� HP� DOJXQV� PRPHQWRV�� IDOWD� iJXD� HP� VXDV�
FRPXQLGDGHV��12%5(�HW�DO����������

$� YLROrQFLD� IRL� RXWUR� SRQWR� SUHRFXSDQWH�� &RQIRUPH�
DILUPD� D� GLUHWRUD� H[HFXWLYD� GD� 218� 0XOKHUHV�� 3KXP]LOH�
0ODPER�1JFXND��³$�YLROrQFLD�FRQWUD�DV�PXOKHUHV�H�PHQLQDV�
p� SDQGHPLD� LQYLVtYHO´� �218� 0XOKHUHV�� ������ RQOLQH���
6HJXQGR�D�SHVTXLVD�³6HP�SDUDU´������GDV�PXOKHUHV�WLYHUDP�
D�SHUFHSomR�GH�TXH�D�YLROrQFLD�DXPHQWRX�RX�VH�LQWHQVLILFRX�
GXUDQWH�R� LVRODPHQWR� VRFLDO��4XDQGR�TXHVWLRQDGDV� VREUH� DV�
H[SHULrQFLDV� SHVVRDLV�� DSHQDV� ����� GHODV� DILUPDUDP� WHU�
VRIULGR� DOJXPD� YLROrQFLD� QHVWH� SHUtRGR�� (VVH� SHUFHQWXDO� p�
PDLRU� HQWUH� DV�PXOKHUHV� GH� UHQGD�PDLV� EDL[D�� ������HQWUH�
DTXHODV�FRP�UHQGD�GH�DWp���VDOiULR�PtQLPR�H�������HQWUH�DV�
PXOKHUHV� UXUDLV� DILUPDUDP� WHU� VRIULGR� DOJXPD� YLROrQFLD�
GXUDQWH� D� SDQGHPLD� �*1� H� 62)�� ������� -i� D� YLROrQFLD�
SVLFROyJLFD� H� D� YLROrQFLD� UHODFLRQDGD� j� GHVTXDOLILFDomR� GDV�
PXOKHUHV� IRUDP� SUHGRPLQDQWHV� QRV� UHVXOWDGRV� GD� SHVTXLVD�
�12%5(�HW�DO����������
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&RQFOXV}HV�
�
$V� HPHUJrQFLDV� KXPDQLWiULDV� GHFRUUHQWHV� GRV�

SURFHVVRV� GH� PXGDQoDV� FOLPiWLFDV� GHPRQVWUDP� TXH� Ki� D�
QHFHVVLGDGH� FUHVFHQWH� GH� WUDoDU� QRYRV� FDPLQKRV� SDUD� R�
SODQHWD��GH�IRUPD�TXH� LQFOXD�D�SRSXODomR�GH�IRUPD� LQWHJUDO�
QDV�GHFLV}HV�H�QR�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV���

$V�³WUDJpGLDV�DQXQFLDGDV´�GDV�PXGDQoDV�FOLPiWLFDV�H�
GDV�FULVHV�KtGULFDV� WmR�IRUWHPHQWH�PDUFDGDV�QR�SDVVDGR�SRU�
PHLR� GH� LQWHUHVVHV� JRYHUQDPHQWDLV� H� SROtWLFDV� S~EOLFDV� H� D�
HVFXWD� GDV� SRSXODo}HV� PDLV� YXOQHUiYHLV� TXH� YLYHUDP� H�
VREUHYLYHUDP�D�HODV�SRGHP�WUD]HU�SUHFLRVDV�OLo}HV�QmR�DSHQDV�
SDUD� R� IXWXUR��PDV� WDPEpP�SDUD� R� SUHVHQWH� WmR� FRQWXUEDGR�
GLDQWH�GH�WDQWDV�FULVHV��GHQWUH�HODV�D�VDQLWiULD�GHIODJUDGD�SHOD�
FRYLG�����

3DUD� WDQWR�� D� EDQGHLUD� GD� LJXDOGDGH� SUHFLVD� VHU�
KDVWHDGD� MXQWR� FRP� D� GHIHVD� GD� HGXFDomR�� GD� FLrQFLD� H� GR�
UHVSHLWR�D�FDGD�YLGD�SHUGLGD�SDUD�D�SDQGHPLD��SDUD�D�IRPH�H�
SDUD� WRGRV� RV� FRQIOLWRV� YLROHQWRV� LPSRVWRV� SHODV�PXGDQoDV�
FOLPiWLFDV��e�SUHFLVR�FRORFDU�R�2'6���FRPR�SURMHWR�QRUWHDGRU�
GH�SURSRVWDV�SROtWLFDV�FRP�SURMHWRV�H�DUWLFXODo}HV�FULDWLYDV�H�
LQRYDGRUDV��HP�TXH�D�HGXFDomR�GH�PXOKHUHV�H�PHQLQDV�SRVVD�
JHUDU� OLGHUDQoDV� TXH� DERUGDP� RV� GHVDILRV� GD� PLWLJDomR� H�
DGDSWDomR�GRV�H[WUHPRV�FOLPiWLFRV�HP�VXDV�ORFDOLGDGHV��DOpP�
GH� SHUPLWLU� TXH� UHVROXo}HV� GH� SUREOHPDV� FRP� HTXLGDGH� H�
UHVLOLrQFLD� WRPHP� R� OXJDU� GH� DQWLJDV� WRPDGDV� GH� GHFLVmR�
KRPRJrQHDV��VH[LVWDV�H�UDFLVWDV���

�
�
�
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5HIHUrQFLDV�
��
$*8,/$5��/���*5$1$7��0���2:5(1��&����������5RRWV�IRU�
WKH� IXWXUH�� 7KH� ODQGVFDSH� DQG� ZD\� IRUZDUG� RQ� JHQGHU� DQG�
FOLPDWH�FKDQJH��:DVKLQJWRQ��'&��,8&1�	�**&$�

$//(1��(��/<216��+�$1'�67(3+(1��-�&��������:RPHQ¶V�
OHDGHUVKLS� LQ� UHQHZDEOH� WUDQVIRUPDWLRQ�� HQHUJ\� MXVWLFH� DQG�
HQHUJ\GHPRFUDF\�� 5HGLVWULEXWLQJ� SRZHU�� (QHUJ\� 5HVHDUFK� 	�
6RFLDO� 6FLHQFH� ��� ������� ��������
KWWSV���GRL�RUJ���������M�HUVV�������������

$1$� ±� $JrQFLD� 1DFLRQDO� GH� ÈJXDV�� 'LVSRQLELOLGDGH� H�
'HPDQGDV� GH� 5HFXUVRV� +tGULFRV� QR� %UDVLO�� ,1�� &DGHUQRV� GH�
5HFXUVRV�+tGULFRV��%UDVtOLD��')��������

$55+(1,86�� $UUKHQLXV� DQG� WKH� *UHHQKRXVH� *DVHV�� 6SULQJHU��
5R\DO� 6ZHGLVK� $FDGHP\� RI� 6FLHQFHV�� 9RO�� ���Q���� IHE�� ������
$YDLODEOH�DW��KWWSV���ZZZ�MVWRU�RUJ�VWDEOH�L��������

�$57$;2�� 3DXOR�� ������� $SUHVHQWDomR� QD� ��� &RQIHUrQFLD�
)$3(63����DQRV�±�0XGDQoDV�&OLPiWLFDV�H�%LRGLYHUVLGDGH��RV�
DYDQoRV� GD� FLrQFLD�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 3(3��*QN�<8��

$8*8672��/�*�6�HW�DO����������2�FRQWH[WR�JOREDO�H�QDFLRQDO�
IUHQWH� DRV�GHVDILRV� GR� DFHVVR� DGHTXDGR�j� iJXD�SDUD� FRQVXPR�
KXPDQR�� &LrQFLD� 	� 6iXGH� &ROHWLYD�� ��� ���������������
'LVSRQtYHO� HP��
KWWSV���ZZZ�VFLHOR�EU�M�FVF�D�%/44=6WK*.�.0)=GM�]Z4.
/�"IRUPDW SGI	ODQJ SW��

%$5%,�� )DELDQD�� )(55(,5$�� /HLOD� GD� &RVWD�� *RYHUQLQJ�
&OLPDWH�&KDQJH�5LVNV��6XEQDWLRQDO�&OLPDWH�3ROLFLHV�LQ�%UD]LO��
&KLQ��3ROLW��6FL��5HY������������S����±����'2,���������V������
�����������
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%$5%,��)�� ��������0XGDQoDV�&OLPiWLFDV�H� UHVSRVWDV�SROtWLFDV�
QDV� FLGDGHV�� RV� ULVFRV� QD�%DL[DGD�6DQWLVWD�� ���('��&DPSLQDV��
(GLWRUD�GD�8QLFDPS����������

%$5%26$��-��3��0���������$YDOLDomR�GH�WpFQLFDV�HPStULFDV�H�
HVWDWtVWLFDV�GH�LGHQWLILFDomR�GH�H[WUHPRV�GH�SUHFLSLWDomR�SDUD�R�
OLWRUDO� SDXOLVWD� H� HQWRUQR�� 'LVVHUWDomR� GH� 0HVWUDGR� HP�
(QJHQKDULD� $JUtFROD�� 8QLYHUVLGDGH� (VWDGXDO� GH� &DPSLQDV��
&DPSLQDV��63�����S��

%(&.�� 8�� ������� 6RFLHGDGH� GH� ULVFR�� 5XPR� D� XPD� RXWUD�
PRGHUQLGDGH��6mR�3DXOR��(GLWRUD�����

%275($8�� +��� &2+(1�� 0�-� �������� &KDSWHU� �� ±� *HQGHU�
LQHTXDOLW\�DQG�IRRG�LQVHFXULW\��D�GR]HQ�\HDU�DIWHU�WKH�IRRG�SULFH�
FULVLV��UXUDO�ZRPHQ�VWLOO�EHDU�WKH�EUXQW�RI�SRYHUW\�DQG�KXQJHU��
$GYDQFHV�LQ�)RRG�6HFXULW\�DQG�6XVWDLQDELOLW\��Y�����������S����
����� $YDLODEOH� DW��
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6���������
��������

&$0(521�� &�� 0255,1*721�'$9,(6�� *��� 9(/'(�� 9��
������� *HUHQFLDQGR� ([WUHPRV� &OLPiWLFRV� H� 'HVDVWUHV� QD�
$PpULFD�/DWLQD�H�QR�&DULEH��/Lo}HV�GR�UHODWyULR�65(;��5HGH�GH�
&RQKHFLPHQWR�GH�&OLPD�H�'HVHQYROYLPHQWR�&'.1��'LVSRQtYHO�
HP��ZZZ�FGNQ�RUJ�VUH[���

&$0326��$��&���������3RSXODomR�PXQGLDO�YDL�FUHVFHU��PDV�D�
GR� %UDVLO� HVWDUi� PHQRU� HP� ������ GL]� 218�� 'LVSRQtYHO� HP��
KWWSV���DJHQFLDEUDVLO�HEF�FRP�EU�LQWHUQDFLRQDO�QRWLFLD������
���PXQGR�WHUD�����ELOKRHV�GH�KDELWDQWHV�HP������SRSXODFDR�
EUDVLOHLUD�YDL�

&$502��5�/��$1$=$:$��7�0��� -2+$16(1�� ,�&�� ��������
6HFD�QDV�PHWUySROHV��PDWHULDOL]DomR�GH�XP�GHVDVWUH�DQXQFLDGR��
:DWHU��UHODWHG�'LVDVWHUV�YRO���Q��S����������
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&$59$/+2�� $PDVD� )HUUHLUD�� -$921,�� /XDQD� $SDUHFLGD�
5LEHLUR�� 6(,;$6�� 6{QLD� 5HJLQD� GD� &DO�� ������� 0XGDQoDV�
&OLPiWLFDV�� 6XVWHQWDELOLGDGH� H� 'LUHLWRV� +XPDQRV�� DOJXPDV�
FRQVLGHUDo}HV� VREUH� *rQHUR� H� 5DoD�� 5HYLVWD� 0RPHQWXP��
$WLEDLD�� Y�� ��� Q�� ���� S�� ������ ������ 'LVSRQtYHO� HP��
KWWSV���PRPHQWXP�HPQXYHQV�FRP�EU�PRPHQWXP�DUWLFOH�YLHZ��
��������

&$59$/+2�� (�� �������� $JULFXOWXUD� GH� 63� SRGH� WHU� PDLRU�
SUHMXt]R� HP� ��� DQRV� GHYLGR� j� VHFD�� 'LVSRQtYHO� HP��
KWWS���J��JORER�FRP�VmR�SDXOR�QRWLFLD���������DJULFXOWXUD�GH�
VS�SRGH�WHU�PDLRU�SUHMXL]R�HP����DQRV�GHYLGR�VHFD�KWPO�

&%,(�&HQWUR�%UDVLOHLUR�GH�,QIUDHVWUXWXUD���������2�TXH�IRUDP�R�
$SDJmR� H� R� 5DFLRQDPHQWR� GH� (QHUJLD"�� 'LVSRQtYHO� HP��
KWWSV���FELH�FRP�EU�DUWLJRV�R�TXH�IRUDP�R�DSDJDR�H�R�
UDFLRQDPHQWR�GH�HQHUJLD���

&+$0%(5/$,1�� *HWKLQ�� �������� :K\� FOLPDWH� FKDQJH� LV�
FUHDWLQJ� D� QHZ� JHQHUDWLRQ� RI� FKLOG� EULGHV�� $YDLODEOH� DW��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�VRFLHW\������QRY����FOLPDWH�
FKDQJH�FUHDWLQJ�JHQHUDWLRQ�RI�FKLOG�EULGHV�LQ�DIULFD��

&,5,/2�� -RVp� $OPLU�� &ULVH� +tGULFD�� GHVDILRV� H� VXSHUDomR��
5HYLVWD� 863�� 6mR� 3DXOR�� Q�� ����� S�� �������
MXOKR�DJRVWR�VHWHPEUR���������

&51+� ±� &RQVHOKR� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV�� �������
&RQVHOKHLURV�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�JRY�EU�PGU�SW�
EU�DVVXQWRV�VHJXUDQFD�KLGULFD�FQUK�FQUK�

�&2//,16�� 3DWULFLD� +LOO�� ,QWHUVHFWLRQDOLW\¶V� GHILQLWLRQDO�
GLOHPPDV��$QQXDO�5HYLHZ�RI�6RFLRORJ\��3DOR�$OWR��Q�����S����
����������

&21)$/21,(5,�� 8��� +(//(5�� /��� $=(9('2�� 6�� ÈJXD� H�
6D~GH��$VSHFWRV�*OREDLV�H�1DFLRQDLV��,1��&��(��0��%,&8'2��-��
*��781',6,��0��&��%�� 6&+(8(1678+/� �RUJV����ÈJXDV�GR�
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%UDVLO��$QiOLVHV�(VWUDWpJLFDV��6mR�3DXOR��$FDGHPLD�%UDVLOHLUD�GH�
&LrQFLDV�H�,QVWLWXWR�GH�%RWkQLFD��������S���������

($67,1�� -RVKXD�� &OLPDWH� FKDQJH� DQG� JHQGHU� HTXDOLW\� LQ�
GHYHORSLQJ�VWDWHV��:RUOG�'HYHORSPHQW�����������������������
'LVSRQtYHO� HP��
KWWSV���GRL�RUJ���������M�ZRUOGGHY��������������

(675(/$�� )�0�� 62$5(6� H� 62$5(6� &�)�� &58=�� 0�$��
6,/9$�$�)��6$1726��-�5�/��025(,5$��7�0�2��/,0$��$�%��
6,/9$� 0�*�� ������� 3DQGHPLD� GD� &RYLG����� 5HIOHWLQGR� DV�
YXOQHUDELOLGDGHV�D�OX]�GR�JrQHUR��UDoD�H�FODVVH��'LVSRQtYHO�HP��
KWWS���ZZZ�FLHQFLDHVDXGHFROHWLYD�FRP�EU�DUWLJRV�SDQGHPLD�GD�
FRYLG����UHIOHWLQGR�DV�YXOQHUDELOLGDGHV�D�OX]�GR�JHQHUR�UDFD�
H�FODVVH������"LG �����	LG ������

)$2�� ,)$'�� 81,&()��:)3� DQG�:+2�� )$2�� 5RPH�� ������
62),���������%XLOGLQJ�&OLPDWH�5HVLOLHQFH�IRU�)RRG�6HFXULW\�DQG�
1XWULWLRQ�� $YDLODEOH� DW��
KWWS���ZZZ�IDR�RUJ���L����HQ�L����HQ�SGI��

)$2� ������� :DWHU�� $� ILQLWH� UHVRXUFH�� $YDLODEOH� DW��
KWWS���ZZZ�IDR�RUJ���X����H�8����(�&�+70��

)2*8(6$772�� &�5�� $578=2�� )�'�� 7$/$0,1,�� (��
0$&+$'2�� -�$�'�� 8QGHUVWDQGLQJ� WKH� GLYHUJHQFHV� EHWZHHQ�
IDUPHU¶V� SHUFHSWLRQ� DQG� PHWHRURORJLFDO� UHFRUGV� UHJDUGLQJ�
FOLPDWH� FKDQJH�� D� UHYLHZ�� (QYLURQ�� 'HY�� 6XVWDLQ�� 6SULQJHU��
������KWWSV���GRL�RUJ���������V�����������������

�)6,1� �)RRG� 6HFXULW\� ,QIRUPDWLRQ� 1HWZRUN�� DQG� *OREDO�
1HWZRUN� $JDLQVW� )RRG� &ULVHV� *OREDO� 5HSRUW� RQ� )RRG� &ULVHV�
������ -RLQW� $QDO\VLV� IRU� %HWWHU� 'HFLVLRQV�� $YDLODEOH� DW��
KWWSV���ZZZ�ZIS�RUJ�SXEOLFDWLRQV������JOREDO�UHSRUW�IRRG�
FULVHV��a�WH[W 7KH����������HGLWLRQ���RI���7KH�WR���W
KHLU���SHUSHWXDWLRQ���RU���GHWHULRUDWLRQ��
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)81(6��<����������0XOKHUHV�HQIUHQWDP�YLROrQFLD�JHQHUDOL]DGD�
HP� IDVH� GD� FULVH� DPELHQWDO�� 'LVSRQtYHO�
HP�KWWSV���JL]PRGR�XRO�FRP�EU�PXOKHUHV�YLROHQFLD�FULVH�
DPELHQWDO���

*$5&,$�� -XQLRU� 5XL]�� 0,<$0272�� %UXQR� &pVDU� %ULWR�
0$,$�� $OH[DQGUH� *RUL�� ([WUHPH� SUHFLSLWDWLRQ� HYHQWV��
LGHQWLILFDWLRQ�DQG�DQDO\VLV�LQ�WKH�-XQGLDt�5LYHU�%DVLQ��6mR�3DXOR��
&RQILQV� 5HYXH� IUDQFR�EUpVLOLHQQH� GH� JpRJUDSKLH�� Q����� ������
KWWSV���GRL�RUJ���������FRQILQV�������

*1� H� 62)� ±�*rQHUR� H� 1~PHUR� H� 6HPSUH�9LYD�2UJDQL]DomR�
)HPLQLVWD���������6HP�SDUDU��R�WUDEDOKR�H�D�YLGD�GDV�PXOKHUHV�
QD� SDQGHPLD�� 'LVSRQtYHO� HP��
KWWS���PXOKHUHVQDSDQGHPLD�VRI�RUJ�EU�ZSFRQWHQW�XSORDGV������
���5HODWRULRB3HVTXLVDB6HP3DUDU�SGI�

*5(*25,�� 3�� ������� )yUXP� 0XQGLDO� GD� ÈJXD� GHEDWH�
GHVLJXDOGDGH� GH� JrQHUR� QD� JHVWmR� GH� UHFXUVRV� KtGULFRV��
'LVSRQtYHO� HP��
KWWSV���ZZZ�FRUUHLREUD]LOLHQVH�FRP�EU�DSS�QRWLFLD�IRUXPPXQGL
DOGDDJXD������������LQWHUQDBIRUXPBPXQGLDOBDJXD��������IRU
XP�PXQGLDO�GD�DJXD�GHVWDFD�GHEDWH�VREUH�GHVLJXDOGDGH�GH�
JHQHUR�GHQW�VKWPO�

*8(9(5$��$�-�+�HW� DO�� �������ÈJXD�3RWiYHO� H�6DQHDPHQWR��
3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR�� 3URJUDPD� GH�
3yV�*UDGXDomR� HP� $GPLQLVWUDomR� H� 3URJUDPD� GH� 3yV�
*UDGXDomR� HP� (FRQRPLD� )($�38&�63�� $SRVWLOD�
6XVWHQWDELOLGDGH�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�SXFVS�EU�VLWHV�GHIDXOW�ILOHV�GRZQORDG�HYHQWRV�ELVX
V���DJXDBSRWDYHOBVDQHDPHQWR�SGI�

*87(55(6�� $QWyQLR�� 5HPDUNV� DW� ����� &OLPDWH� $FWLRQ�
6XPPLW�� ��� 6HSW� ������ $YDLODEOH� DW��
KWWSV���ZZZ�XQ�RUJ�VJ�HQ�FRQWHQW�VJ�VSHHFKHV���������
���UHPDUNV������FOLPDWH�DFWLRQ�VXPPLW��
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+$5$:$<�� 'RQQD�� *rQHUR� SDUD� XP� GLFLRQiULR�PDU[LVWD�� D�
SROtWLFD�VH[XDO�GH�XPD�

SDODYUD��&DGHUQRV�3DJX��&DPSLQDV��Q������S�����������������

,%*(� ������� &LGDGHV� 6XVWHQWiYHLV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y DP�:2<X�L)F��

,.('$�� 'DLVDNX�� ������� 7RZDUG� 2XU� 6KDUHG� )XWXUH��
&RQVWUXFWLQJ�DQ�(UD�RI�+XPDQ�

6ROLGDULW\�� 3HDFH� 3URSRVDO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�VJL�RUJ�LQ�IRFXV�SUHVV�UHOHDVHV�SHDFH�SURSRVDO�
�����KWPO�

,3&&� �� ,QWHUJRYHUQPHQWDO� 3DQHO�RQ�&OLPDWH�&KDQJH��&OLPDWH�
&KDQJH� ������ ,PSDFWV�� $GDSWDWLRQ� DQG� 9XOQHUDELOLW\��
&RQWULEXWLRQ�RI�:RUNLQJ�*URXS���WR�WKH�,3&&�7KLUG�$VVHVVPHQW�
5HSRUW��&DPEULGJH�8QLY��3UHVV��������

,3&&� �� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH� ��������
,3&&�6SHFLDO�5HSRUW�RQ�WKH�LPSDFWV�RI�JOREDO�ZDUPLQJ�RI�����&�
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV�VLWHV�����������65��B
)XOOB5HSRUWB+LJKB5HV�SGI�

,3&&�� &OLPDWH� FKDQJH� ������ LPSDFWV�� DGDSWDWLRQ�� DQG�
YXOQHUDELOLW\��3DUW�$��JOREDO�DQG�VHFWRUDO�DVSHFWV��,Q��)LHOG��&�%���
%DUURV�� 9�5��� 'RNNHQ�� '�-��� 0DFK�� .�-��� 0DVWUDQGUHD�� 0�'���
%LOLU�� 7�(��� &KDWWHUMHH��0��� (EL��.�/��� (VWUDGD��<�2���*HQRYD��
5�&��� *LUPD�� %��� .LVVHO�� (�6��� /HY\�� $�1��� 0DF&UDFNHQ�� 6���
0DVWUDQGUHD��3�5���:KLWH��/�/���(GV����&RQWULEXWLRQ�RI�:RUNLQJ�
*URXS� ,,� WR� WKH� )LIWK� $VVHVVPHQW� 5HSRUW� RI� WKH�
,QWHUJRYHUQPHQWDO�������

./,172:,7=��'DQLHOOH���������:HELQDU��+DELWDomR�SDUD�XPD�
UHWRPDGD� YHUGH� LQFOXVLYD�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y /OP�
%G=LI%,	IHDWXUH \RXWX�EH	DEBFKDQQHO &OLPD,QIR�
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.80$5� 1� ������� &LWLHV�� &OLPDWH� &KDQJH�� 	DPS�� +HDOWK�
(TXLW\���:HOOHVOH\�,QVWLWXWH�7RURQWR��21��&DQDGD�$YDLODEOH�DW��
KWWS���ZZZ�ZHOOHVOH\LQVWLWXWH�FRP�ZSFRQWHQW�XSORDGV���������
&LWLHV�&OLPDWH�&KDQJH�+HDOWK�(TXLW\�:,-XQH������IY�SGI��

/$%&,'$'(� ������� 3ULRULGDGH� QD� YDFLQDomR� QHJOLJHQFLD� D�
JHRJUDILD� GD� &RYLG���� HP� 6mR� 3DXOR�� 'LVSRQtYHO� HP��
KWWS���ZZZ�ODEFLGDGH�IDX�XVS�EU�SULRULGDGH�QD�YDFLQDFDR�
QHJOLJHQFLD�D�JHRJUDILD�GD�FRYLG����HP�VDR�SDXOR���

/,6%2$��&��.���%$5526��0��9��)����������$�SHJDGD�HFROyJLFD�
FRPR� LQVWUXPHQWR� GH� DYDOLDomR� DPELHQWDO� SDUD� D� FLGDGH� GH�
/RQGULQD��&RQILQV��������±����

0$''2&.6�� $��� <281*�� 5�� 6��� 5(,*�� 3�� 5DQNLQJ� WKH�
:RUOG¶V� 0RVW� :DWHU�6WUHVVHG� &RXQWULHV� LQ� ������ :RUOG�
5HVRXUFHV� ,QVWLWXWH�� $XJXVW� ���� ������ $YDLODEOH� DW��
KWWSV���ZZZ�ZUL�RUJ�LQVLJKWV�UDQNLQJ�ZRUOGV�PRVW�ZDWHU�
VWUHVVHG�FRXQWULHV�������

0$33��6��*$%(/��6�*��������7KH�&OLPDWH�&ULVLV�LV�D�+XPDQ�
5LJKWV�(PHUJHQF\��-RXUQDO��RI�+XPDQ�5LJKWV�DQG�6RFLDO�:RUN����

0$5(1*2��-��$���$/9(6��/��0���������&ULVH�KtGULFD�HP�6mR�
3DXOR� HP� ������ VHFD� H� GHVPDWDPHQWR�� *HRXVS� ±� (VSDoR� H�
7HPSR��2QOLQH���Y������Q�����S�����������,661������������

0$5(1*2�� -�� $��� 12%5(�� &�� $��� 6(/8&+,�� 0�� (���
&8$57$6�� $��� $/9(6�� /�� 0��� 0(1',21'2�� (�� 0���
2%5(*Ï1��*���6$03$,2��*����������$�VHFD�H�D�FULVH�KtGULFD�
GH�����������HP�6mR�3DXOR��5HYLVWD�863��6mR�3DXOR�Q�������3��
������� 'LVSRQtYHO� HP��
KWWSV���ZZZ�UHYLVWDV�XVS�EU�UHYXVS�DUWLFOH�YLHZ�������������
��

0$5(1*2�-��$��$/9(6��/�0���$0%5,==,��7���<281*��$���
%$55(72��1�-�&��� 5$026��$�0�� ������� 7UHQG� LQ� H[WUHPH�
UDLQIDOO� DQG� K\GURJHRPHWHRURORJLFDO� GLVDVWHUV� LQ� WKH�
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0HWURSROLWDQ�$UHD�RI�6mR�3DXOR��D�UHYLHZ��$QQDOV�RI�7KH�1HZ�
<RUN� $FDGHP\� RI� 6FLHQFHV�� Y�� ������ ,VVXH� ��� $YDLODEOH� DW�
KWWSV���Q\DVSXEV�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������Q\DV�
������

0$548(6��/����������&DSLWDOLVPR�H�&RODSVR�$PELHQWDO��D�(G��
6mR� 3DXOR�� (GLWRUD� GD� 8QLFDPS�� S������ '2,��
KWWSV���GRL�RUJ�����������������������

00$�±�0LQLVWpULR�GR�0HLR�$PELHQWH���������5HSUHVHQWDQWHV�
GRV�yUJmRV�H�HQWLGDGHV� LQGLFDGRV�QR�&RPLWr�*HVWRU�GR�)XQGR�
1DFLRQDO� VREUH� 0XGDQoD� GR� &OLPD�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�JRY�EU�PPD�SW�EU�DFHVVR�D�LQIRUPDFDR�DSRLR�D�
SURMHWRV�IXQGR�QDFLRQDO�VREUH�PXGDQFD�GR�
FOLPD�UHSUHVHQWDQWHV�GR�FRPLWH�JHVWRU��

1$*$%+$7/$�� 1LGKL�� &$66,'<�1(80,//(5�� 0DUWKD��
)5$1&,1(��1DELQWX�1WXJXOR��0$$77$��1HLO���������:DWHU��
FRQIOLFWV�DQG�PLJUDWLRQ�DQG�WKH�UROH�RI�UHJLRQDO�GLSORPDF\��/DNH�
&KDG��&RQJR�%DVLQ��DQG�WKH�0ERURUR�SDVWRUDOLVW��(QYLURQPHQWDO�
6FLHQFH�	�3ROLF\��9ROXPH������$XJXVW�������S���������

12%5(��0LULDP��)$5,$��1DOX��025(12��5HQDWD���������$�
6XVWHQWDELOLGDGH� GD� 9LGD� QR� FHQWUR� GD� $JHQGD� 3ROtWLFD��
5HIOH[}HV�VREUH�D�SDQGHPLD�D�SDUWLU�GR�FRWLGLDQR�GDV�0XOKHUHV��
5HYLVWD� 'HPRFUDFLD� 6RFLDOLVWD�� Q�� ���� -DQHLUR�� S�� �����
'LVSRQtYHO� HP�� KWWSV���ZZZ�VRI�RUJ�EU�VXVWHQWDELOLGDGH�YLGD�
FHQWUR�DJHQGD�SROLWLFD�GHPRFUDFLD�VRFLDOLVWD��

12%5(��&DUORV��HW�DO���������7KH�5HFRUG�'URXJKW�DQG�:DWHU�
&ULVHV�RI�6XPPHU������LQ�6RXWKHDVWHUQ�%UD]LO��%XOOHWLQ�RI�WKH�
$PHULFDQ�0HWHRURJLFDO�6RFLHW\��������

12%5(�� &DUORV�� ������� 8PD� UHIOH[mR� VREUH� PXGDQoDV�
FOLPiWLFDV�� ULVFRV� SDUD� D� DJULFXOWXUD� EUDVLOHLUD� H� R� SDSHO� GD�
(PEUDSD�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�HPEUDSD�EU�ROKDUHV�
SDUD������DUWLJR��
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�DVVHWBSXEOLVKHU�611�4(�]836��FRQWHQW�FDUORV�
QREUH"LQKHULW5HGLUHFW WUXH�

2/,9$��0DQXHO� -���2:5(1��&DWH�� ��������5RRWV� IRU�D�PRUH�
HTXDO�D�VXVWDLQDEOH�IXWXUH��DQ�LQWURGXFWLRQ�WR�FOLPDWH�FKDQJH�±�
DQG�WKH�YDOXH�RI�D�JHQGHU��UHVSRQVLYH�DSSURDFK�WR�WDFNOLQJ�LW��,Q�
/��$JXLODU��0��*UDQDW��	DPS��&��2ZUHQ��$XWKRUV���5RRWV�IRU�
WKH� IXWXUH�� 7KH� ODQGVFDSH� DQG� ZD\� IRUZDUG� RQ� JHQGHU� DQG�
FOLPDWH�FKDQJH��:DVKLQJWRQ��'&��,8&1�	DPS��**&$���

2/,9(,5$��&�� ������� (VSHFLDOLVWDV� HP�(GXFDomR�$PELHQWDO�
SURWRFRODP�PDQLIHVWR�FRQWUD�PHGLGDV�GH�%ROVRQDUR��'LVSRQtYHO�
HP�� KWWSV���ZZZ�MXVWLILFDQGR�FRP������������HVSHFLDOLVWDV�
HP�HGXFDFDR�DPELHQWDO�SURWRFRODP�PDQLIHVWR�FRQWUD�
PHGLGDV�GH�EROVRQDUR��

218� �������� 3RSXODomR�PXQGLDO� GHYH� WHU�PDLV� �� ELOK}HV� GH�
SHVVRDV� QRV� SUy[LPRV� ��� DQRV�� 218� 1(:6�� -XQ�� ������
'LVSRQtYHO�HP��KWWSV���QHZV�XQ�RUJ�SW�VWRU\������������������

218�0XOKHUHV���������9LROrQFLD�FRQWUD�DV�PXOKHUHV�H�PHQLQDV�
p� SDQGHPLD� LQYLVtYHO�� DILUPD� GLUHWRUD� H[HFXWLYD� GD� 218�
0XOKHUHV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�RQXPXOKHUHV�RUJ�EU�QRWLFLDV�YLROHQFLD�FRQWUD�DV�
PXOKHUHV�H�PHQLQDV�H�SDQGHPLD�LQYLVLYHO�DILUPD�GLUHWRUD�
H[HFXWLYD�GD�RQX�PXOKHUHV��

218� ��������7UDQVIRUPDQGR�1RVVR�0XQGR��$�$JHQGD� �����
SDUD� R'HVHQYROYLPHQWR� 6XVWHQWiYHO�� $YDLODEOH� DW��
KWWSV���QDFRHVXQLGDV�RUJ�SRV�����DJHQGD������

29(53(&.�� -�7��� &21'(�� &�� ������� (GLWRULDO�� $� FDOO� WR�
FOLPDWH�DFWLRQ��6FLHQFH�������,VVXH�������S�������$YDLODEOH�DW��
KWWSV���GRL�RUJ���������VFLHQFH�DD\�������

3$5.��&��� -(21*��6��� -26+,��0���26%251��7�� -���+2��&���
3,$2��6���«�)(1*��6����������.HHSLQJ�JOREDO�ZDUPLQJ�ZLWKLQ�
���� �&� FRQVWUDLQV� HPHUJHQFH� RI� DULGLILFDWLRQ�� 1DWXUH� &OLPDWH�
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&KDQJH����������±����KWWSV���GRL�RUJ���������V���������������
��

3($5/�0$57,1(=�5����������)LQDQFLQJ�ZRPHQ�IDUPHUV��WKH�
QHHG�WR�LQFUHDVH�DQG�UHGLUHFW�DJULFXOWXUH�DQG�FOLPDWH�DGDSWDWLRQ�
UHVRXUFHV�2[IDP�%ULHILQJ� 3DSHU��$YDLODEOH� DW�� �KWWSV���SROLF\�
SUDFWLFH�R[IDP�RUJ�XN�SXEOLFDWLRQV�ILQDQFLQJ�ZRPHQ�IDUPHUV�
WKH�QHHG�WR�LQFUHDVH�DQG�UHGLUHFW�DJULFXOWXUH�DQG�FOLPD�
�������

3(5(6��6LOYLD�0LJXHO�GH�3DXOD��$9,/$��$QD�0DULD�+HXPLQVNL�
GH��6(,;$6��6{QLD�5HJLQD�GD�&DO��&29,'����H�D�VXEMHWLYLGDGH�
QR�FRQWH[WR�GDV�PXGDQoDV�DPELHQWDLV��&XDGHUQR�9HQH]RODQR�GH�
6RFLRORJtD�(VSDFLR�$ELHUWR�9RO����1�����$EULO���-XQLR���������
��������

3)30&*� �� 3URJUDPD� )$3(63� GH� 3HVTXLVD� VREUH�0XGDQoDV�
&OLPiWLFDV� *OREDLV� �������� 3ODQR� &LHQWtILFR� 0XGDQoDV�
&OLPiWLFDV� ±� )$3(63� ����������� 'LVSRQtYHO� HP��
KWWSV���IDSHVS�EU�SISPFJ�SODQRSISPFJ�SGI��

3,1+(,52�� /��� 72.$56.,�� &��� 9$6&21&(/26�� 0��
9XOQHUDELOLGDGHV�GDV� WUDEDOKDGRUDV�GRPpVWLFDV�QR�FRQWH[WR�GD�
SDQGHPLD� GH� &RYLG���� QR� %UDVLO�� %UDVtOLD�� ,SHD�� ������ �1RWD�
7pFQLFD��Q�������

3,29(6$1��)� ��������$�FRQVWLWXLomR�EUDVLOHLUD�GH������H�RV�
WUDWDGRV� LQWHUQDFLRQDLV� GH�
SURWHomR�GRV� GLUHLWRV� KXPDQRV�� ,Q��0DUFtOLR��0�/�� 3XVVROL��/�
�&RRUGV���� &XOWXUD� GRV�
GLUHLWRV�KXPDQRV��6mR�3DXOR��/7U����������

31$0&� �� 3ODQR� 1DFLRQDO� GH� $GDSWDomR� jV� 0XGDQoDV�
&OLPiWLFDV� ��������0XGDQoDV�&OLPiWLFDV� H�5HFXUVRV�+tGULFRV�
6XEVtGLRV� DR� 3ODQR� 1DFLRQDO� GH� $GDSWDomR� jV� 0XGDQoDV�
&OLPiWLFDV�� 'LVSRQtYHO� HP��
KWWSV���DUTXLYRV�DQD�JRY�EU�LPSUHQVD�QRWLFLDV���������������
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B0XGDQFDVB&OLPDWLFDVBHB5HFXUVRVB+LGULFRVB6XEVLGLRVBDRB3
1$0&B�����SGI��

3217,1*��&OLYH��8PD�KLVWyULD�9HUGH�GR�0XQGR��3DLGV�,EHULFD�
(GLFLRQHV��������

526$/'2�� 0LFKHOOH�� ³2� XVR� H� R� DEXVR� GD� DQWURSRORJLD��
UHIOH[}HV� VREUH� R� IHPLQLVPR� H� S� HQWHQGLPHQWR� LQWHUFXOWXUDO��
+RUL]RQWHV�$QWURSROyJLFRV��DQR����Q����V�O���������S���������

6$%(63� �������� 2� TXH� VmR� PDQDQFLDLV"� 'LVSRQtYHO� HP��
KWWS���VLWH�VDEHVS�FRP�EU�VLWH�LQWHUQD�'HIDXOW�DVS["VHFDR,G ����

6$025$��5�� �������6HFD� FDXVD� �SUHMXt]R�� GH� ����QD� VDIUD�
����� GH� FDIp� GD� &RR[XSp�� 'LVSRQtYHO� HP��
KWWSV���HFRQRPLD�XRO�FRP�EU�QRWLFLDV�UHXWHUV������������HQWUHY
LVWD�VHFD�FDXVD�SUHMXL]R�GH����QD�VDIUD������GH�FDIH�GD�
FRR[XSH�KWP�

6&277�� -RDQ�� �������� *rQHUR�� XPD� FDWHJRULD� ~WLO� GH� DQiOLVH�
KLVWyULFD��(GXFDomR�H�5HDOLGDGH��3RUWR�$OHJUH��Y�����Q����S�����
����

6(,;$6�� 6{QLD� 5HJLQD� GD� &DO�� )(55(,5$�� /HLOD� GD� &RVWD��
��������0XGDQoDV�FOLPiWLFDV�H�&RYLG�����SHUVSHFWLYDV� IXWXUDV�
SDUD�HQIUHQWDPHQWRV�GH�HYHQWRV�H[WUHPRV��-RUQDO�GD�8QLFDPS���

6(,;$6��6��5��&���181(6��5�� -��6�� ��������6XEMHFWLYLW\� LQ�D�
FRQWH[W� RI� HQYLURQPHQWDO� FKDQJH�� RSHQLQJ� QHZ� GLDORJXHV� LQ�
PHQWDO�KHDOWK�UHVHDUFK��6XEMHFWLYLW\������SS������������

6(,;$6�� 6{QLD� 5HJLQD� GD� &DO�� +2())(/�� -RmR� /XL]� GH�
0RUDHV��5(1.��0LFKHOOH��6,/9$��%HQHGLWD�1D]DUp�GD��/,0$��
)iELR�%XHQR�GH���������3HUFHSomR�GH�SHVFDGRUHV�H�PDULFXOWRUHV�
VREUH�PXGDQoDV� DPELHQWDLV� JOREDLV�� QR� OLWRUDO�1RUWH� 3DXOLVWD��
6mR�3DXOR��%UDVLO��5HYLVWD�GH�*HVWmR�&RVWHLUD�,QWHJUDGD���-RXUQDO�
RI�,QWHJUDWHG�&RDVWDO�=RQH�0DQDJHPHQW���������������������
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6(1$��$�3�GH��$/%848(548(��)�5�%���3(5(,5$��-�%�GH�6��
$� 6HJXUDQoD� +tGULFD� GD� %DFLD� +LGURJUiILFD� GR� 5LR� $FDUD~��
(VWDGR� GR� &HDUi�� ;9� 6LPSyVLR� GH� 5HFXUVRV� +tGULFRV� GR�
1RUGHVWH���������

6,(1$��0���9$/(1&,2��1��)��/��6����������0RUDGLDV�DIHWDGDV�
SHODV�FKXYDV��GLPHQV}HV�REMHWLYDV�H�VXEMHWLYDV�GRV�GDQRV�SHOR�
UHFRUWH�GH�JrQHUR��,Q��,,,�(QFRQWUR�GD�$VVRFLDomR�1DFLRQDO�GH�
3HVTXLVD�H�3yV�*UDGXDomR�HP�$PELHQWH�H�6RFLHGDGH��$QDLV�GR�
,,,�(QFRQWUR�GD�$133$6��%UDVtOLD��Y��FG��S��������

6,/9$�� 7�� '��� 6,/9$�� 6�� 3�� ������� 3QDG� &RYLG� ����
75$%$/+2�� 3238/$d­2� 1(*5$� (� 3$1'(0,$��
127$6�62%5(�26�35,0(,526�5(68/7$'26�'$�31$'�
&29,'�����%UDVLO��,SHD��������1RWD�7pFQLFD��Q�����'LVSRQtYHO�
HP��
KWWS���UHSRVLWRULR�LSHD�JRY�EU�ELWVWUHDP���������������17B��B
'LHVWB7UDEDOKR3RSXOD�F��D��F��D�R1HJUDH3DQGHPLD�SGI�

6,/9$��-��/��GD��&U{QLFD�GH�XPD�VHFD�DQXQFLDGD��D�FULVH�KtGULFD�
HP�&DPSLQDV� ±� 63� H� VHXV� LPSDFWRV� VREUH� DV� SRSXODo}HV� GDV�
EDFLDV� KLGURJUiILFDV� GR�5LEHLUmR�$QKXPDV� H� GR�5LR�&DSLYDUL�
������������� 'LVVHUWDomR� �0HVWUDGR�� 3RQWLItFLD� 8QLYHUVLGDGH�
&DWyOLFD�GH�&DPSLQDV��&HQWUR�GH�&LrQFLDV�([DWDV��$PELHQWDLV�H�
7HFQROyJLFDV��3yV�JUDGXDomR�HP�8UEDQLVPR��&DPSLQDV��38&�
&DPSLQDV�����������I��

68/7$1$�� )DUKDQD� ������� *HQGHULQJ� &OLPDWH� &KDQJH��
*HRJUDSKLFDO�,QVLJKWV��7KH�3URIHVVLRQDO�*HRJUDSKHU������������
�����'2,�������������������������������

81)&&&�±�81�&OLPDWH�&KDQJH�� �������6WUHQJWKHQHG���\HDU�
$FWLRQ� 3ODQ� RQ� *HQGHU� $GRSWHG� DW� &23���� 'LVSRQtYHO� HP��
KWWSV���XQIFFF�LQW�QHZV�VWUHQJWKHQHG���\HDU�DFWLRQ�SODQ�RQ�
JHQGHU�DGRSWHG�DW�FRS���



����
�

81�:DWHU���8QLWHG�1DWLRQV�:DWHU���������6WDWLVWLFV��JUDSKV�DQG�
PDSV� �� ZDWHU� DQG� FOLPDWH� FKDQJH�� 'LVSRQtYHO� HP��
KWWS���ZZZ�XQZDWHU�RUJ�VWDWLVWLFVB�FOLP�KWPO�

81�:RPHQ�� �������/HYHUDJLQJ�&R�%HQHILWV� EHWZHHQ�*HQGHU�
(TXDOLW\� DQG� &OLPDWH� $FWLRQ� )RU� 6XVWDLQDEOH� 'HYHORSPHQW��
0DLQVWUHDPLQJ� *HQGHU� &RQVLGHUDWLRQV� LQ� &OLPDWH� &KDQJH�
3URMHFWV�� 'LVSRQtYHO� HP��
KWWSV���XQIFFF�LQW�ILOHV�JHQGHUBDQGBFOLPDWHBFKDQJH�DSSOLFDWLRQ�
SGI�OHYHUDJLQJBFREHQHILWV�SGI�

81(3� �� 81,7('� 1$7,216� (19,5210(17�
352*5$00(�� 6DELQ� &HQWHU� IRU� &OLPDWH� &KDQJH� /DZ� DW�
&ROXPELD� 8QLYHUVLW\� ������� &OLPDWH� &KDQJH� DQG� +XPDQ�
5LJKWV��1DLUREL�.HQ\D�DQG�1HZ�<RUN�86$����S��

81)&&&���8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH�� �������� $UWLFOH� �� 'HILQLWLRQV�� $YDLODEOH� DW��
KWWSV���XQIFFF�LQW�UHVRXUFH�GRFV�FRQYNS�FRQYHQJ�SGI��

81+&5� ������� $JrQFLD� 218� SDUD� 5HIXJLDGRV�� $�PXGDQoD�
FOLPiWLFD�p�D�FULVH�GH�QRVVR�WHPSR�H�LPSDFWR�WDPEpP�UHIXJLDGRV��
'LVSRQtYHO�HP��KWWSV���ZZZ�DFQXU�RUJ�SRUWXJXHV������������D�
PXGDQFD�FOLPDWLFD�H�D�FULVH�GH�QRVVR�WHPSR�H�LPSDFWD�
WDPEHP�RV�UHIXJLDGRV���

81+5� �� 81,7('� 1$7,216� +80$1� 5,*+76� �������
8QGHUVWDQGLQJ�+XPDQ�5LJKWV�DQG�&OLPDWH�&KDQJH��6XEPLVVLRQ�
RI�WKH�2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�WR�WKH�
��VW�&RQIHUHQFH�RI�WKH�3DUWLHV�WR�WKH�8QLWHG�1DWLRQV�)UDPHZRUN�
&RQYHQWLRQ�&OLPDWH�&KDQJH��$YDLODEOH�DW��

KWWSV���ZZZ�RKFKU�RUJ�'RFXPHQWV�,VVXHV�&OLPDWH&KDQJH�&23
���SGI��

81,&()������������ELOK}HV�GH�SHVVRDV�QmR�WrP�DFHVVR�D�iJXD�
SRWiYHO�HP�FDVD��H�PDLV�GR�GREUR�GH�SHVVRDV�QmR�WHP�DFHVVR�D�
VDQHDPHQWR� VHJXUR�� 'LVSRQtYHO� HP��
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KWWSV���ZZZ�XQLFHI�RUJ�DQJROD�FRPXQLFDGRV�GH�LPSUHQVD����
ELOK�&��%�HV�GH�SHVVRDV�Q�&��$�R�W�&��$$P�DFHVVR�
�&��$�JXD�SRW�&��$�YHO�HP�FDVD�H�PDLV�GR�GREUR��

9��IRUPHO\�(YH�(QVOHU�����������7KH�$PD]RQ�LV�WKH�HQWU\�GRRU�
RI� WKH� ZRUOG
�� ZK\� %UD]LO
V� ELRGLYHUVLW\� FULVLV� DIIHFWV� XV� DOO��
(QWUHYLVWD� FRP� &pOLD� ;DNULDEi�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�HQYLURQPHQW������DXJ����WKH�
DPD]RQ�LV�WKH�YDJLQD�RI�WKH�ZRUOG�ZK\�ZRPHQ�DUH�NH\�WR�
VDYLQJ�EUD]LOV�IRUHVWV�DRH��

:+2���������%XUGHQ�RI�GLVHDVH�IURP�KRXVHKROG�DLU�SROOXWLRQ�
IRU� ������ 5HWULHYHG� IURP��
KWWSV���ZZZ�ZKR�LQW�SKH�KHDOWKBWRSLFV�RXWGRRUDLU�GDWDEDVHV�),
1$/B+$3B$$3B%R'B��0DUFK�����SGI"XD ��

:5,���:RUOG�5HVRXUFHV�,QVWLWXWH���������5DQNLQJ�WKH�:RUOG�V�
0RVW� :DWHU�6WUHVVHG� &RXQWULHV� LQ� ������ $YDLODEOH� DW��
KWWSV���ZZZ�ZUL�RUJ�LQVLJKWV�UDQNLQJ�ZRUOGV�PRVW�ZDWHU�
VWUHVVHG�FRXQWULHV�������

=$%$1,2728��$QDVWDVLD���������7RZDUGV�JHQGHU�HTXDOLW\�LQ�
0HGLWHUUDQHDQ� (QJLQHHULQJ� 6FKRROV� WKURXJK� QHWZRUNLQJ��
FROODERUDWLYH�OHDUQLQJ��V\QHUJLHV�DQG�FRPPLWPHQW�WR�6'*V�7KH�
50(,�DSSURDFK��*OREDO�7UDQVLWLRQV���S��������'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������M�JOW�������������

��

�

�

�

�
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26�,03$&726�'$6�08'$1d$6�
&/,0È7,&$6�62%5(�$�5(/$d­2�(175(�

È*8$�(�*Ç1(52�
�

/RUHOH\�*DUFLD�
$PDQGD�%��0��)DGLJDV�

�
�
1D� VHJXQGD� GpFDGD� GR� VpFXOR� ;;,�� YLYHPRV� QR�

PXQGR� GRV� JUDQGHV� DYDQoRV� FLHQWtILFRV� H� DOWD� WHFQRORJLD��
3RUpP�� DLQGD� p� XP� PXQGR� QR� TXDO� PLOK}HV� GH� SHVVRDV�
FDUHFHP�GH�PHLRV�HOHPHQWDUHV�SDUD�FRQVHJXLU�iJXD�SRWiYHO��
$� FLIUD� VREH� DRV� ELOK}HV� VH� FRQVLGHUDUPRV� RV� TXH� QmR� WrP�
LQVWDODo}HV�VDQLWiULDV��1R�PXQGR��Ki�����PLOK}HV�GH�SHVVRDV�
VHP�DFHVVR�j�iJXD�SRWiYHO��HQTXDQWR�����ELOK}HV�GH�SHVVRDV�
FDUHFHP� GH� LQVWDODo}HV� VDQLWiULDV�� �81� ������ 81�:RPHQ�
������81,&()�H�:+2��������

2V� GDGRV� UHYHODP� TXH� PDLV� SHVVRDV� WrP� DFHVVR� DR�
FHOXODU�GR�TXH�D�XP�EDQKHLUR��1R�%UDVLO������GD�SRSXODomR�
QmR�WHP�WUDWDPHQWR�GH�HVJRWR��(VVH�SHUFHQWXDO�FRUUHVSRQGH�D�
FHUFD�GH�����PLOK}HV�GH�SHVVRDV��,QVWLWXWR�7UDWD�%UDVLO���������
HQWUHWDQWR��������GRV�EUDVLOHLURV�WrP�FHOXODU��,%*(���������
2�DFHVVR�DR�VDQHDPHQWR�DXPHQWRX�HQWUH�DV�GpFDGDV�GH������
H� ������ PDV� SHUPDQHFH� H[LVWLQGR� XPD� JUDQGH� GLVSDULGDGH�
UHJLRQDO���

'HVGH�R� ILQDO�GD�GpFDGD�GH������� LQ~PHURV� HVWXGRV�
DFDGrPLFRV�RX� UHDOL]DGRV�SHODV�RUJDQL]Do}HV� LQWHUQDFLRQDLV�
GHPRQVWUDP� TXH� R� DFHVVR� j� iJXD� H� DR� VDQHDPHQWR� HVWi�
IRUWHPHQWH�YLQFXODGR�j�TXHVWmR�GH�JrQHUR���



����
�

&RQWXGR��DWp�RV�DQRV�������D�JHVWmR�GDV�iJXDV�DLQGD�
HUD�XP�WHPD�OLJDGR�j�KLGURORJLD�H�jV�HQJHQKDULDV��$�iJXD�HUD�
HQWHQGLGD� FRPR� XP� UHFXUVR� ItVLFR� TXH� GHSHQGH� GRV� FLFORV�
KLGUROyJLFRV�H�GD�LQIUDHVWUXWXUD�SDUD�FDSWDomR�H�GLVWULEXLomR��
R�TXH�p�XP�IDWR��PDV�QDTXHOD�GpFDGD�WHYH�LQtFLR�D�GLVFXVVmR�
VREUH�R�FLFOR�KLGURVVRFLDO��/LQWRQ�H�%XGGV�������%XGGV�������
6Z\QJHGRXZ��������(VVDV�QRYDV�DERUGDJHQV�FRQVLGHUDP�TXH�
R�DFHVVR��R�FRQWUROH��D�JHVWmR�H�R�XVR�GD�iJXD�GHSHQGHP�WDQWR�
GH� IDWRUHV� ItVLFRV� TXDQWR� GH� IDWRUHV� VRFLDLV�� QRV� TXDLV� VH�
LQFOXHP� DV� UHODo}HV� GH� JrQHUR� H� HQYROYHP� GLIHUHQWHV�
GHPDQGDV�H�EHQHItFLRV�SDUD�KRPHQV�H�PXOKHUHV��-RVKL�������
=ZDUWHYHHQ�HW�DO��������6HDJHU�HW�DO��������6XOWDQD�������81�
:DWHU� ������� &RPR� YHUHPRV� DR� ORQJR� GHVWH� WH[WR�� HVVDV�
GLPHQV}HV� HQJHQGUDGDV� YmR� DFLUUDU�VH� DLQGD� PDLV� FRP� DV�
PXGDQoDV�FOLPiWLFDV��

3HUFHEHPRV�XPD�HYROXomR�DR�ORQJR�GR�WHPSR��GHVGH�
D� &RQIHUrQFLD� ,QWHUQDFLRQDO� :DWHU�� (QJLQHHULQJ� DQG�
'HYHORSPHQW� &HQWUH� �������� D� &RQIHUrQFLD� GDV� 1Do}HV�
8QLGDV� SDUD� D� ÈJXD� HP� 0DU� GHO� 3ODWD� �������� D� 'pFDGD�
,QWHUQDFLRQDO� GD� ÈJXD� 3RWiYHO� H� 6DQHDPHQWR� ����������� D�
&RQIHUrQFLD�,QWHUQDFLRQDO�GD�ÈJXD�H�6DQHDPHQWR�HP�'XEOLQ�
�������DWp�D�&RQIHUrQFLD�GR�5LR�����1R�HQFRQWUR�GH�'XEOLQ��
Mi� Ki� H[SOtFLWD� DWHQomR� j� PXOKHU�� DWULEXLQGR�OKH� XP� SDSHO�
FKDYH�H�FHQWUDO�QD�SURYLVmR��QD�PDQXWHQomR�H�QD�SURWHomR�GDV�
iJXDV�� $� $JHQGD� ���� UHVXOWDQWH� GD� &RQIHUrQFLD� 5LR� 0HLR�
$PELHQWH�H�'HVHQYROYLPHQWR���������UHFRQKHFH�R�SDSHO�GD�
PXOKHU�QD�JHVWmR�GDV�iJXDV��'HFODUDomR�GR�5LR��&DStWXOR������
$�'pFDGD�,QWHUQDFLRQDO�GH�$omR�³ÈJXD�SDUD�D�9LGD´������±
������ DSHOD� SDUD� D� SDUWLFLSDomR� H� R� HQYROYLPHQWR� GDV�
PXOKHUHV� QRV� HVIRUoRV� UHODWLYRV� j� iJXD� SDUD� R�
GHVHQYROYLPHQWR���
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3URSRPRV� SHQVDU� D� iJXD� D� SDUWLU� GD� SHUVSHFWLYD� GD�
MXVWLoD�GH�JrQHUR�H�GRV�GLUHLWRV�GD�PXOKHU��$�SHUVSHFWLYD�GD�
:$6+��ZDVK��VDQLWDWLRQ�DQG�K\JLHQH���XP�DFU{QLPR�DGRWDGR�
SHOD� 218� HP� �������� $QR� ,QWHUQDFLRQDO� GR� 6DQHDPHQWR��
VXEVWLWXL�RV�SURJUDPDV� DQWHULRUHV��$�:$6+�DSUHVHQWD�XPD�
DJHQGD�PDLV�DPSOD��FXMDV�PHWDV�VmR�D�VD~GH��R�EHP�HVWDU�H�R�
GHVHQYROYLPHQWR�FRP�MXVWLoD�VRFLDO��3DUD�LVVR��LQFOXL�PHGLGDV�
TXH�GHYHP�VHU�DFUHVFLGDV�DRV�VHUYLoRV�GH�LQIUDHVWUXWXUD�SDUD�
DWLQJLU�R�REMHWLYR�ILQDO��QmR�GHL[DU�QLQJXpP�SDUD�WUiV��JDUDQWLU�
LQFOXVmR�H�HTXLGDGH�SRUTXH�D�GHVLJXDOGDGH�H�D�SREUH]D�HVWmR�
H[SUHVVDV�QD� UHODomR�FRP�D�iJXD��:$6+�p�XPD�DQiOLVH�GH�
JrQHUR� TXH� PRVWUD� DV� GLIHUHQoDV� HQWUH� DV� QHFHVVLGDGHV� GH�
VDQHDPHQWR�SDUD�DV�PXOKHUHV�H�SDUD�RV�KRPHQV��

2V� SURMHWRV� TXH� HQYROYHP� RV� FRUSRV� G¶iJXD�� FRPR�
ULRV�� ODJRV�� DTXtIHURV�� UHSUHVDV� HWF��� UDULVVLPDPHQWH�
LQFRUSRUDP�D�DERUGDJHP�GH�JrQHUR��2�%UDVLO�QmR�p�R�~QLFR��
PDV�VHUYH�GH�H[HPSOR�TXH�FRQILUPD�HVVD�DILUPDomR��$TXL��D�
OHJLVODomR� H[LJH� XPD� DQiOLVH� GRV� LPSDFWRV� VRFLDLV� H�
DPELHQWDLV�SDUD�REUDV�FRPR�UHSUHVDV�H�FRQVWUXo}HV�VLPLODUHV��
PDV�LVVR�p�IHLWR�GH�PDQHLUD�LQVDWLVIDWyULD�H�LQFRPSOHWD�TXDQGR�
DEGLFD�GD�DQiOLVH�GH�JrQHUR��$V�REUDV�GH� LQIUDHVWUXWXUD�QmR�
DWHQGHP�jV�GHPDQGDV�GRV�XVXiULRV�ORFDLV��PDV�RV�LQWHUHVVHV�
SROtWLFRV� H� HPSUHVDULDLV� VmR� QHJRFLDGDV� QDV� DOWDV� HVIHUDV��
VHPSUH� LQDFHVVtYHLV� DRV� SHTXHQRV� JHVWRUHV� ORFDLV� H� RV� TXH�
VHUmR�LPHGLDWDPHQWH�DWLQJLGRV��4XDQGR�PXLWR��Ki�SURPHVVDV�
GH�PLWLJDomR�H�FRPSHQVDomR�TXH�RX�QmR�VH�FRQFUHWL]DP��RX�
DSUHVHQWDP�UHVXOWDGRV�StILRV���

$�WUDQVSRVLomR�GR�ULR�6mR�)UDQFLVFR�H�D�FRQVWUXomR�GD�
XVLQD�GH�%HOR�0RQWH�VmR�GRLV�H[HPSORV�GD�JHVWmR�GDV�iJXDV�
QR�SDtV��FRQILJXUDQGR�XPD�FRPELQDomR�GH�LQWHUHVVHV�SROtWLFR�
HOHLWRUHLURV�VRPDGRV�D�GHVYLRV�RX�D�GHVSHUGtFLR�GH�GLQKHLUR�
S~EOLFR��VHPSUH�HP�QRPH�GR�LQWHUHVVH�QDFLRQDO��SDUD�UHDOL]DU�
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PHJDFRQVWUXo}HV�TXH�QmR�DWHQGHP�jV�GHPDQGDV�GRV�DWLQJLGRV�
H� LJQRUDP�D�GLIHUHQFLDomR�GDV�GHPDQGDV�SRU�JrQHUR��(VVHV�
SURMHWRV�VmR�DOWDPHQWH�PDVFXOLQL]DGRV��Ki�SUHGRPLQkQFLD�GH�
KRPHQV�QD�HVIHUD�SROtWLFD�TXH�GHFLGH��H�QR�FRUSR�WpFQLFR�TXH�
H[HFXWD� DV� REUDV�� 3HVTXLVDGRUHV� �0ROOH� HW� DO�������
REVHUYDUDP�D�SRVWXUD�GRV�H[HFXWRUHV�GHVVDV�REUDV��LPHUVRV�QR�
TXDGUR� FRQFHLWXDO� FODVVLILFDGR� FRPR� XPD� ³PLVVmR�
KLGUiXOLFD´�� FXMD� RSomR� SUHIHUHQFLDO� p� D� FRQVWUXomR� GH�
PHJDREUDV�GH�LQIUDHVWUXWXUD�GH�WUDQVIHUrQFLD�GH�iJXD��GHVYLR�
GRV�FXUVRV�GDV�iJXDV�� UHSUHVDPHQWR�GH� ULRV�FRP�EDUUDJHQV��
XVLQDV�� 7UDWDP� GH� UHIRUPDU� D� 1DWXUH]D�� PDV� FULDP�
YHUGDGHLURV� GHVDVWUHV� DPELHQWDLV�� FRPR� p� R� FDVR� GD�
WUDQVSRVLomR�� 3DUD� RV� HVWXGLRVRV�� HVVD� DERUGDJHP� GD�
HQJHQKDULD� ³KHURLFD´� DVVHQWD�VH� VREUH� XP� GLVFXUVR�
PDVFXOLQLVWD� TXH� HQIDWL]D� D� FRQVWUXomR�� R� FRPDQGR� H� R�
FRQWUROH� VREUH� RV� FXUVRV� QDWXUDLV� GDV� iJXDV�� -i� DV�
FRPXQLGDGHV�ORFDLV�DWLQJLGDV��RV�TXH�GHSHQGHP�GLUHWDPHQWH�
GHVVHV� UHFXUVRV� H� DV�PXOKHUHV�� RV� SREUHV� H� RV� JUXSRV� VHP�
SRGHU�HVWmR�VHPSUH�DXVHQWHV�QDV�GHFLV}HV��81�:DWHU��������

$V� PXOKHUHV� VmR� DV� PDLV� DWLQJLGDV�� (ODV� WrP� EDL[D�
UHSUHVHQWDomR�QRV� VHWRUHV�GH�JHVWmR�GH�iJXD� H� VDQHDPHQWR��
HQWUH�JHUHQWHV�H�SURILVVLRQDLV��(��PHVPR�TXDQGR�SDUWLFLSDP�
QRV�SURFHVVRV�GH�GHFLVmR��VHXV�LQWHUHVVHV�VmR�GHVFRQVLGHUDGRV�
GHYLGR� D� LQHTXLGDGHV� GH� JrQHUR� H� UHVWULo}HV� TXH� HQIUHQWDP�
SUiWLFDV�FXOWXUDLV�TXH�FRPSURPHWHP�VXD�SDUWLFLSDomR��D�IDOWD�
GH� KDELOLGDGH� SDUD� IDODU� HP� S~EOLFR� H� H[SUHVVDU� SRQWRV� GH�
YLVWD�FRP�FRQILDQoD���

$OpP� GLVVR�� HODV� WrP� XPD� FDUJD� GH� WUDEDOKR� PXLWR�
JUDQGH�TXH�DV�LPSHGH�GH�SDUWLFLSDU�GH�UHXQL}HV�VREUH�JHVWmR�
GDV�iJXDV��$V�SRXFDV�H[SHULrQFLDV�GHL[DP�QDV�UHOXWDQWHV�HP�
LQYHVWLU� WHPSR�SDUD�SDUWLFLSDU��FRQVLGHUDQGR�R�SRXFR�JDQKR�
TXH�UHWRUQD�TXDQGR�SDUWLFLSDP��PDV�QmR�GHFLGHP��8PD�GDV�
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DXWRUDV� GHVWH� FDStWXOR�� HP� ������ WHVWHPXQKRX� XP�
UHSUHVHQWDQWH� GD� $JrQFLD� 1DFLRQDO� GDV� ÈJXDV� �$1$��� HP�
UHXQLmR� QD� 6HFUHWDULD� GH� 0HLR� $PELHQWH� GR� (VWDGR� GD�
3DUDtED��VXJHULU�TXH�DV�PXOKHUHV�SRGHULDP�HVWDU�UHSUHVHQWDGDV�
SHORV� PDULGRV� QDV� UHXQL}HV� VREUH� JHVWmR� GD� iJXD� QR�
VHPLiULGR��6y�IDOWRX�VXJHULU�TXH�RV�PDULGRV�GHYHVVHP�YRWDU�
SRU� HODV� WDPEpP�� 6mR� JHVWRUHV� TXH�� PHVPR� FLHQWHV� GR�
VLJQLILFDGR�GD�SDUWLFLSDomR�GHODV�QRV�SURMHWRV�SDUD�DWLQJLU�DV�
PHWDV�� UDUDPHQWH�FRORFDP�HP�SUiWLFD�HVVDV�RULHQWDo}HV��1D�
YHUGDGH��RS}HP�UHVLVWrQFLD��SRLV�QmR�VXSHUDUDP�RV�OLPLWHV�GR�
SUySULR�PDFKLVPR��

3DUD�PXOKHUHV�H�PHQLQDV��D�YLGD�WRUQD�VH�LPHQVDPHQWH�
GLItFLO� TXDQGR� LQH[LVWH� VXSULPHQWR� GH� iJXD� DGHTXDGR� H� Ki�
FDUrQFLD� GH� LQVWDODo}HV� VDQLWiULDV� HP� FDVD�� QRV� HVSDoRV�
S~EOLFRV� TXH� IUHTXHQWDP�� FRPR� HVWDo}HV� GH� WUHP�� {QLEXV��
PHUFDGRV�� HVFRODV� RX� QDV� FRPXQLGDGHV� RQGH� YLYHP�� 1D�
PDLRULD�GRV�SDtVHV��RV�EDQKHLURV�S~EOLFRV�VmR�LQDGHTXDGRV�H�
SRGHP�VHU�ORFDLV�SHULJRVRV�SDUD�HODV��2�SUREOHPD�GR�DFHVVR�j�
iJXD�H�D�LQVWDODo}HV�VDQLWiULDV�DJUDYD�VH�SDUD�RV�TXH�PRUDP�
HP� IDYHODV� RX� DVVHQWDPHQWRV� LPSURYLVDGRV�� PDV� SLRUD�
VXEVWDQFLDOPHQWH� TXDQGR� VH� YLYH� QDV� UXDV��0DV�� JDUDQWLU� R�
DFHVVR� D� EDQKHLURV� p� XP� SUp�UHTXLVLWR� SDUD� D� SOHQD�
SDUWLFLSDomR� H� R� H[HUFtFLR� GD� FLGDGDQLD� �3ODVNRZ� �������2�
UHODWyULR�GD�218�+DELWDW�³6WDWH�RI�:RPHQ�LQ�&LWLHV������
����´� UHYHOD� TXH� D� IDOWD� GH� VDQHDPHQWR� H� DV� GRHQoDV�
DVVRFLDGDV� DR� XVR� GH� VDQLWiULRV� SUHFiULRV� DWXDP� FRPR�
EDUUHLUDV� SDUD� D� SURVSHULGDGH� GDV� PXOKHUHV� �81�+DELWDW�
��������

$� IDOWD� GH� EDQKHLURV� DGHTXDGRV� QDV� HVFRODV� SRGH�
DIDVWDU�DV�PHQLQDV�GD�HGXFDomR��(VFRODV�VHP�EDQKHLURV�RX�HP�
FRQGLo}HV� LQDGHTXDGDV� FRORFDP� D� VD~GH� H� D� VHJXUDQoD� HP�
ULVFR�� 1R� %UDVLO�� DWp� QDV� XQLYHUVLGDGHV� S~EOLFDV� R� XVR� GRV�
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EDQKHLURV� SRGH� VHU� LQYLiYHO�� R� TXH� p� HQFDUDGR� FRPR� XP�
SUREOHPD� PHQRU� H� TXH� RV� JHVWRUHV� GHVFRQVLGHUDP� RX�
LJQRUDP���

7DEXV�VRFLDLV�VREUH�D�H[FUHomR�H�RV�UHVtGXRV�FRUSRUDLV�
VmR� LQ~PHURV� H� SURYRFDP� YHUJRQKD� H� QRMR�� DOpP� GH�
GHVHQFRUDMDUHP�GLVFXVV}HV�VREUH�D�XUJrQFLD�GH�SURYLGrQFLDV�
H� FRUUHo}HV�SDUD�JDUDQWLU� D� FRQGLomR�SOHQD�GH� FLGDGDQLD��$�
RIHUWD�GH�:$6+�SDUD� DV�PXOKHUHV� H� DV�PHQLQDV�XWLOL]DUHP�
SDUD� VL� PHVPDV�� RX� FRPR� FXLGDGRUDV� QDV� IDPtOLDV� H�
FRPXQLGDGHV��p�XP�GRV�GLUHLWRV�KXPDQRV��p�XPD�SHoD�FKDYH�
SDUD�R�VHX�HPSRGHUDPHQWR��

(P�YiULDV�FXOWXUDV��H[LVWHP�WDEXV�H�HVWLJPDV�DWUHODGRV�
D� HYHQWRV� ILVLROyJLFRV�� FRPR� GHIHFDomR�� PLFomR� H�
PHQVWUXDomR��6HULDP�DWRV�TXH�VmR�IRQWHV�GH�YHUJRQKD�H�DVFR��
SRUWDQWR�� UHTXHUHP� GLVFULomR�� (PERUD� RV� WDEXV� DIHWHP� D�
WRGRV�� VmR� DV� IXQo}HV� FRUSRUDLV� IHPLQLQDV� TXH� GHYHP�HVWDU�
DVVRFLDGDV� j� SULYDFLGDGH� H� VHUHP�PDQWLGDV� HP� VHJUHGR�� $�
H[FUHomR� IHPLQLQD� WRUQD�VH� XP� SUREOHPD� TXDQGR� HODV�
FDUHFHP�GH�EDQKHLURV�HP�FDVD�RX�YLYHP�HP�ORFDLV�VHP�iJXD��
6H�RV�KRPHQV�SRGHP�VH�DOLYLDU�FRP�UHODWLYD�IDFLOLGDGH��SDUD�
HODV� p� PXLWR� GLIHUHQWH�� FRPR� GHPRQVWUD� � � � � � R� HVWXGR� GH�
.XONDUQL��2¶5HLOO\�H�%KDW��������VREUH�D�YLROrQFLD�H�R�DVVpGLR�
DVVRFLDGRV�j�IDOWD�GH�VDQLWiULRV�SDUD�DV�PXOKHUHV�HP�IDYHODV�
HP�3XQH�H�-DLSXU�� ËQGLD��(ODV�YLYHP�XP�FRWLGLDQR� WHQVR�QD�
EXVFD�GH�ORFDLV�VHJXURV�SDUD�ID]HU�DV�VXDV�QHFHVVLGDGHV��SRLV�
RV�EDQKHLURV�S~EOLFRV�LPXQGRV�VmR�LPSRVVtYHLV�GH�XVDU��6HU�
QHFHVViULR�GHIHFDU�VHP�SULYDFLGDGH�p�XP�VXSOtFLR�TXH�SLRUD�
FRP� R� DVVpGLR� H� R� DEXVR� TXH� WrP� TXH� VXSRUWDU�� YLQGRV� GH�
KRPHQV�H�PHQLQRV���

$�PHQVWUXDomR�� D�JUDYLGH]��R�SDUWR��R�SXHUSpULR� H�D�
PHQRSDXVD� VmR� SURFHVVRV� HVSHFLILFDPHQWH� IHPLQLQRV� TXH�
H[LJHP� iJXD� H� VDQHDPHQWR� SDUD� JDUDQWLU� KLJLHQH�� VD~GH� H�
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EHP�HVWDU�� 6HP� HVVDV� JDUDQWLDV�� HODV� VmR� DIHWDGDV� ItVLFD� H�
SVLFRORJLFDPHQWH�H�WrP�D�FLGDGDQLD�FRPSURPHWLGD��

'HVWDFDPRV� D� PHQVWUXDomR� TXH�� GHVGH� RV� WHPSRV�
EtEOLFRV��HVWi�DVVRFLDGD�j�LPSXUH]D�H�j�SROXLomR�H��HP�PXLWDV�
VRFLHGDGHV�� p� PRWLYR� SDUD� VHJUHJDU� H� VHSDUDU� D� PXOKHU� GD�
IDPtOLD��GD�YLGD�FRPXQLWiULD�H�SURLEL�OD�GH�WRFDU�RX�SUHSDUDU�D�
FRPLGD��$OpP�GRV�ULWXDLV�GH�SXULILFDomR�SHORV�TXDLV�GHYHP�
SDVVDU�� D� LPSXUH]D� GHYH� SHUPDQHFHU� HP� VHJUHGR� H� QHP� DV�
URXSDV� VXMDV� SRGHP� VHU� YLVWDV� SHORV� KRPHQV�� (P� PXLWDV�
FXOWXUDV��R�LQtFLR�GD�PHQVWUXDomR�HVWi�HQYROWR�HP�VLOrQFLR�H�
WRUQD�VH�XP�SUREOHPD�TXH�DV�DGROHVFHQWHV�SUHFLVDP�PDQHMDU�
HP�FRQGLo}HV�DGYHUVDV��FRPR�PRVWUD�R�HVWXGR�GH�5DMDJRSDO�
H�0DWKXU��������VREUH�DV�H[SHULrQFLDV�GH�PHQLQDV�HP�-DLSXU��
5DMDVWmR�� (VWHV� DXWRUHV� UHODWDP� DV� SUiWLFDV� DVVRFLDGDV� j�
PHQVWUXDomR� H� RV�PXLWRV� GHVDILRV� TXH� HQIUHQWDP�� FRPR� RV�
WDEXV� FXOWXUDLV� H� DV� WUDGLo}HV� TXH� DV� H[FOXHP� GH� YiULDV�
DWLYLGDGHV��LQFOXLQGR�QmR�SRGHU�LU�jV�DXODV��R�TXH�UHIRUoD�DLQGD�
PDLV�DV�GHVLJXDOGDGHV�GH�JrQHUR��

4XDQGR� DV� QHFHVVLGDGHV� GR� :$6+� VmR� LJQRUDGDV��
FRORFDP�VH� HP� SHULJR� RV� QDVFLPHQWRV� SDUD� DV� PXOKHUHV�
SREUHV� QR� 6XO� *OREDO�� (VWXGR� GD� 2UJDQL]DomR�0XQGLDO� GH�
6D~GH��UHDOL]DGR�QD�SULPHLUD�GpFDGD�GR�VpFXOR�;;,��HVWLPD�
TXH�FHQWHQDV�GH�PLOKDUHV�GH�PRUWHV�PDWHUQDV�VHULDP�HYLWDGDV�
VH�KRXYHVVH�KLJLHQH��6D\�HW�DO�������������4XDVH�WRGDV�HVVDV�
PRUWHV� DFRQWHFHP� HP� SDtVHV� HP� GHVHQYROYLPHQWR� H� VmR�
FDXVDGDV�SRU�VHSVHV�� LQIHFo}HV�HYLWDGDV�FRP�D� ODYDJHP�GDV�
PmRV� SHODV� SDUWHLUDV� H� FXLGDGRUHV�� ,VVR� GHPRQVWUD� D�
LPSRUWkQFLD� GD� :$6+� SDUD� DOpP� GDV� TXHVW}HV� WpFQLFDV�
SRUTXH� VHUYLoRV� GH� iJXD�� VDQHDPHQWR� H� LQIUDHVWUXWXUD� WrP�
IRUWHV�LPSDFWRV�VRFLDLV��

$OpP� GDV� QHFHVVLGDGHV� ELROyJLFDV� HVSHFtILFDV� GD�
PXOKHU��Ki�TXH�VH�FRQVLGHUDU�VHX�SDSHO�QD�GLYLVmR�VH[XDO�GR�
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WUDEDOKR�QD�PDLRULD�GDV�VRFLHGDGHV�GR�PXQGR���&DEH�D�HOD�R�
EHP�HVWDU�GD�IDPtOLD��D�VD~GH�H�D�KLJLHQH�GD�FDVD�H�GH�SHVVRDV�
VRE� VHX� FXLGDGR�� $� SHVTXLVD� GH� &DUWHU�� 'LHWULFK� H� 0LQRU�
������� PRVWUD� TXH�� GXUDQWH� R� VXUWR� GH� HEROD�� QD� ÈIULFD�
2FLGHQWDO��HUD�WDUHID�GDV�PXOKHUHV�FXLGDU�GRV�GRHQWHV�H�GRV�
PRUWRV�� LQFOXLQGR� D� SUHSDUDomR� GRV� FRUSRV� SDUD� RV� ULWRV�
IXQHUiULRV�� FRP� ULVFRV� VXEVWDQFLDLV�� SRUTXH� LPSOLFDYD� OLGDU�
FRP� IOXtGRV� FRUSRUDLV� H� VDQJXH� FRQWDPLQDGRV�� (PERUD� RV�
DJHQWHV�GH�VD~GH�RULHQWDVVHP�R�FRQWUiULR��D�FXOWXUD�GD�³ERD´�
PmH�H�HVSRVD�H[LJLD�LVVR�GHODV���

7RGDV� HVVDV� WDUHIDV� SRGHP� VH� WRUQDU� H[WUHPDPHQWH�
SHQRVDV� TXDQGR� DV� FDVDV� QmR� GLVS}HP� GH� iJXD� OLPSD� H�
VDQLWiULRV�DFHVVtYHLV��(ODV�GHVSHQGHP�PXLWR�WHPSR�QD�FROHWD�
GD�iJXD�RX�FXLGDQGR�GH� IDPLOLDUHV�DFRPHWLGRV�SRU�GRHQoDV�
FDXVDGDV� SHOD� iJXD� GH� Pi� TXDOLGDGH�� 2� WHPSR� JDVWR� FRP�
FXLGDGRV�SRGHULD�VHU�XWLOL]DGR�SDUD�D�HGXFDomR�RX�DWLYLGDGHV�
UHQWiYHLV�� SDUWLFLSDomR� SROtWLFD� H� FRPXQLWiULD�� RX�� PHVPR��
SDUD�GRUPLU�PHOKRU�H�WHU�DOJXP�WHPSR�OLYUH�SDUD�R�OD]HU��,VVR�
EHQHILFLDULD�D�VD~GH�ItVLFD�H�SVLFROyJLFD�GD�PXOKHU����

6HP� DV� JDUDQWLDV� GR� :$6+�� D� YLGD� FRWLGLDQD� GDV�
PXOKHUHV� p� DIHWDGD� H� DV� GHVLJXDOGDGHV� GH� JrQHUR� H� D�
VXERUGLQDomR� VmR� SHUSHWXDGDV�� &RPR� D� PDLRU� SDUWH� GR�
WUDEDOKR� IHPLQLQR� QmR� p� SDJR�� QHP� p� UHFRQKHFLGR� FRPR�
WUDEDOKR�� LVVR� FRPSURPHWH� D� GLJQLGDGH� H� D� DXWRQRPLD� GD�
PXOKHU��LPSHGLQGR�D�GH�WHU�DFHVVR�DRV�GLUHLWRV�HFRQ{PLFRV��
SROtWLFRV�� FXOWXUDLV� H� VRFLDLV� XVXIUXtGRV� SHORV� KRPHQV�
�6HS~OYHGD�&DUPRQD�H�'RQDOG��������

'HVGH�D�GpFDGD�GH�������R�PRYLPHQWR�GH�PXOKHUHV�
H[HUFH� SUHVVmR� VREUH� DV� RUJDQL]Do}HV� KXPDQLWiULDV� H� GH�
GHVHQYROYLPHQWR�SDUD�TXH�LQWHJUHP�DV�TXHVW}HV�GH�JrQHUR�QRV�
SURMHWRV�H�SURJUDPDV��$WUHODU�JrQHUR�DR�GHVHQYROYLPHQWR�IRL�
XPD�GHPDQGD�GR�IHPLQLVPR�GR�6XO�*OREDO��QRV�DQRV������H�
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������0RVHU���������(P�������LQ~PHURV�SURJUDPDV�KDYLDP�
LQFRUSRUDGR�HVVD�PHWD��SRU�PHLR�GD�LQFOXVmR�GR�:$6+�SDUD�
R�HPSRGHUDPHQWR�GD�PXOKHU��D�GHVSHLWR�GR�IDWR�GR�WHUPR�WHU�
VH�WRUQDGR�XEtTXR�H�WHU�VLJQLILFDGRV�GLVWRUFLGRV���

�
$�JHQHULILFDomR�GD�DJHQGD�DPELHQWDO�

�
1DV� ~OWLPDV� GXDV� GpFDGDV�� D� DJHQGD� DPELHQWDO� IRL�

UHIRUPXODGD� H�R� WHPD�GDV�PXGDQoDV� FOLPiWLFDV� WRUQRX�VH� D�
SDXWD� SULQFLSDO�� ,QGLVFXWLYHOPHQWH�� QDV� HVIHUDV�
JRYHUQDPHQWDLV� H�QDV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�� DV�
GLVFXVV}HV� SDVVDUDP� D� WHU� FRPR� IRFR� D� PLWLJDomR� GDV�
FRQVHTXrQFLDV� GDV� PXGDQoDV� FOLPiWLFDV� VREUH� RV�
HFRVVLVWHPDV� H� DV� IRUPDV� GH� YLGD� QR� SODQHWD�� $R� PHVPR�
WHPSR��HP�PHQRU�HVFDOD��SDUDOHODPHQWH��Ki�GLVFXVV}HV�VREUH�
FRPR�HYLWDU�R�DXPHQWR�GHVVDV�PXGDQoDV��

$� DGRomR� GD� QRYD� DJHQGD� H� R� GRPtQLR� GHVWH� WHPD�
WURX[HUDP�XP�QRYR�SHUILO�j�TXHVWmR�DPELHQWDO��$JRUD�TXH�p�
SRVVtYHO�SHUFHEHU�FODUDPHQWH�FRPR�R�GHVHTXLOtEULR�GR�PHLR�
DPELHQWH� HVWi� DIHWDQGR� D� YLGD� H� D� HFRQRPLD� GR� SODQHWD�� D�
EXVFD� GH� FRUUHo}HV� GHVVH� SUREOHPD� IH]� FRP� TXH� D� TXHVWmR�
DPELHQWDO�DGTXLULVVH�XPD�IHLomR�PDVFXOLQL]DGD��

0DF*UHJRU��������QRV�UHFRUGD�TXH��HP�������TXDQGR�
D�0LQLVWUD�GR�0HLR�$PELHQWH�GD�6XpFLD��*HUG�/DWKDP��GLVVH�
TXH� RV� KRPHQV� WLQKDP� PDLRU� UHVSRQVDELOLGDGH� TXH� DV�
PXOKHUHV�SHOD�FULVH�DWXDO��D�DILUPDomR�SURYRFRX�LQFUHGXOLGDGH�
H�UHDo}HV��FRPR�XP�DUWLJR�SXEOLFDGR�QD�UHYLVWD�1HZ�6FLHQWLVW�
TXH� LURQL]DYD� R� IDWR� GH� QHP� DV� TXHVW}HV� VREUH� R� FOLPD�
HVFDSDUHP�GD�JHQGHU�ZDU��$�GHVSHLWR�GR�WRP�GHERFKDGR��R�
DUWLJR�HVWi�FRUUHWR��HODV�QmR�HVFDSDP�PHVPR����
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(QWUHWDQWR�� R�GHEDWH� VREUH� D�PXGDQoD� FOLPiWLFD�QmR�
DYDQoRX� R� VXILFLHQWH� SDUD� LQFRUSRUDU� FRP� SURSULHGDGH� DV�
TXHVW}HV� VREUH� JrQHUR�� 2� FRQFHLWR� GH� JrQHUR� SHUPDQHFH�
DXVHQWH� GRV� GRFXPHQWRV� SROtWLFRV� H� UHODWyULRV� GH� SHVTXLVDV�
VREUH�D�PXGDQoD�FOLPiWLFD��$�SROtWLFD�H�DV�FLrQFLDV�DPELHQWDLV�
SHUPDQHFHP� LJQRUDQGR� HVVD� GLPHQVmR� �%DQHUMHH� H� %HOO�
������� 0DV�� DV� PXGDQoDV� FOLPiWLFDV� DSUHVHQWDP� VpULRV�
GHVDILRV� SDUD� D� SROtWLFD�� TXH� WHUi� TXH� UHHVWUXWXUDU� DV�
LQVWLWXLo}HV�HP�WRGRV�RV�QtYHLV��UHDUUDQMDU�DV�UHODo}HV�VRFLDLV��
HFRQ{PLFDV�� HVSDFLDLV� H� HPSUHJDU� WRGRV� RV� UHFXUVRV� SDUD�
FRQVHJXLU� D� UHJXODomR�� PLWLJDomR� H� DGDSWDomR� jV� VXDV�
FRQVHTXrQFLDV��

6H�� SRU� XP� ODGR�� D� SROtWLFD� FRQVLGHUD� JrQHUR� XP�
HOHPHQWR� HVWUDQKR� j� GLVFXVVmR� VREUH� PXGDQoDV� FOLPiWLFDV��
SRU� RXWUR� ODGR�� R� IHPLQLVPR� DFDGrPLFR�� SRU� ORQJR� WHPSR��
LJQRURX� R� WHPD�GR� FOLPD�� GLVFXWLQGR�� QR�Pi[LPR�� VREUH� RV�
LPSDFWRV� PDWHULDLV� TXH� D� PXGDQoD� FOLPiWLFD� WUDUi� SDUD� DV�
PXOKHUHV�GR�6XO�*OREDO���

$� LQFOXVmR� WDUGLD� GR� FOLPD� QD� DJHQGD� IHPLQLVWD�
DFDGrPLFD��VHJXQGR�0DF*UHJRU���������GHYH�VH�DR�IDWR�GH�DV�
WHyULFDV� IHPLQLVWDV�� KLVWRULFDPHQWH�� YHUHP� FRP� VXVSHLWD� R�
DPELHQWDOLVPR��FXMD�UDLVRQ�G
HWUH�p�R�PXQGR�GD�QDWXUH]D��R�
TXH� WUDULD�XPD�SUR[LPLGDGH�FRP�R�GHWHUPLQLVPR�ELROyJLFR�
TXH�HODV�UHMHLWDP�FRP�YHHPrQFLD��

�$�H[FHomR�VHULD�R�HFRIHPLQLVPR��XP�UDPR�GD�WHRULD�
IHPLQLVWD� TXH� WHP� VLGR� EDVWDQWH� FDULFDWXUL]DGR� SRU� VXD�
DVVRFLDomR� FRP� HVSLULWXDOLVPR� H� LGHLDV� HVVHQFLDOLVWDV�
FHQWUDGDV�QDV�FRQH[}HV�H�LQWHUVHo}HV�HQWUH�D�GRPLQDomR�H�D�
H[SORUDomR�KLVWyULFD�GR�DPELHQWH�SHORV�KXPDQRV�H�D�RSUHVVmR�
H�D�H[SORUDomR�GD�PXOKHU�SHOR�KRPHP��3RUpP��DR�UHMHLWDUHP�
R�HFRIHPLQLVPR�QD�VXD�WRWDOLGDGH��DV�IHPLQLVWDV�FRORFDUDP�VH�
j�PDUJHP�GD�GLVFXVVmR�DPELHQWDO��SHUGHQGR�RSRUWXQLGDGHV�GH�
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FRQWULEXtUHP�FRP�TXHVW}HV�SUHPHQWHV�SDUD�DV�VRFLHGDGHV�QR�
FRQWH[WR�GDV�PXGDQoDV�FOLPiWLFDV��

0DV��VH�DJRUD�D�SROtWLFD�WHUi�TXH�VHU�UHIRUPXODGD��DV�
WHRULDV�RX�DVVXPSo}HV�WDPEpP�WHUmR��SRLV�Ki�XP�IRUWH�DSHOR�
SDUD� TXH� DV� UHODo}HV� GD� VRFLHGDGH� FRP� D� QDWXUH]D� VHMDP�
UHFRQVLGHUDGDV��([LVWHP�EDVHV�WHyULFDV�SDUD�XPD�LQWHUYHQomR�
IHPLQLVWD�VpULD�QDV�SROtWLFDV�DPELHQWDLV�JOREDLV��R�TXH�SRGHULD�
RIHUHFHU�HOHPHQWRV�SDUD�XPD�QRYD�SHUVSHFWLYD�VREUH�JrQHUR�H�
QDWXUH]D��

1DV� SHVTXLVDV� GH� JrQHUR�� D� DYDOLDomR� FUtWLFD� GR�
GXDOLVPR� QDWXUH]D�FXOWXUD� p� XPD� TXHVWmR� HSLVWHPROyJLFD�
IXQGDPHQWDO�� 1DWXUH]D� FRPR� R� RXWUR� GD� FXOWXUD� H� GD�
UDFLRQDOLGDGH�� QDWXUH]D� FRPR� R� SROR� RSRVWR� GR� XUEDQR� H�
PRGHUQR�H�QDWXUH]D�FRPR�D�OyJLFD�TXH�OHJLWLPD�DV�GLIHUHQoDV�
H� D� RUGHP� GH� JrQHUR� VmR� KLHUDUTXL]Do}HV� TXH� H[SUHVVDP�
MXt]RV� GH� YDORU�� R� SURJUHVVR� VRFLDO� HVWDULD� EDVHDGR� QD�
HPDQFLSDomR�GD�QDWXUH]D�H�GDV�FRQGLo}HV�QDWXUDLV��

$�FRQFHSomR�IHPLQLVWD�GDV�SROtWLFDV�DPELHQWDLV�HQFDUD�
R�GHVDILR�GH�FRQFHEHU�DV�UHODo}HV�HQWUH�KXPDQRV�H�QDWXUH]D�
FRPR� XPD� UHODomR� PDWHULDO�� VHP� SHUSHWXDU� R� GLVFXUVR� GD�
PDLRU�LQWLPLGDGH�GD�PXOKHU�FRP�D�QDWXUH]D���

.DUHQ� %DUDG� ������� GLVFXWH� R� FRQFHLWR� GH�
SHUIRUPDWLYLGDGH� GH� %XWOHU� TXH� FRQVLGHUD� DQWURSRFrQWULFR��
(OD� GHVHQYROYH� D� LGHLD� GH� SHUIRUPDWLYLGDGH� SyV�KXPDQLVWD�
LQFRUSRUDQGR� PDWHULDO� H� GLVFXUVLYR�� VRFLDO� H� WHFQRFLrQFLD��
KXPDQR� H� QmR� KXPDQR�� IDWRUHV� QDWXUDLV� H� FXOWXUDLV� �%DUDG��
������S�������1HVWD�DERUGDJHP��D�PDWpULD�QmR�p�LPXWiYHO�RX�
SDVVLYD��$�PDWpULD�QmR�UHTXHU�D�PDUFD�GH�XPD�IRUoD�H[WHUQD��
FRPR� D� FXOWXUD� RX� D� KLVWyULD�� SDUD� FRPSOHWi�OD� SRUTXH� D�
PDWpULD�HVWi�VHPSUH�SURQWD��QXPD�KLVWRULFLGDGH�FRQWtQXD��2X�
PDWpULD� UHIHUH�VH� j� PDWHULDOLGDGH�PDWHULDOL]DomR� GR�
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IHQ{PHQR�� H� QmR� D� XPD� SURSULHGDGH� LQHUHQWH� IL[DGD��
SURSULHGDGH� GR� DEVWUDWR�� LQGHSHQGHQWHPHQWH� GRV� REMHWRV�
H[LVWHQWHV�GD�ItVLFD�QHZWRQLDQD���

1D� LQWHUSUHWDomR� GH� %DUDG�� D� RSRVLomR� ELQiULD�
SDODYUD�PXQGR�p�XPD�H[WHQVmR�GD�KLHUDUTXLD�FXOWXUD�VREUH�
QDWXUH]D�HQUDL]DGD�QD�PRGHUQLGDGH�HXURSHLD��D�1DWXUH]D�QmR�
p�XPD�VXSHUItFLH�SDVVLYD�j�HVSHUD�GH�XPD�PDUFD�GD�FXOWXUD�H�
QHP�R�SURGXWR�GDV�SHUIRUPDQFHV�FXOWXUDLV��$�FUHQoD�GH�TXH�D�
QDWXUH]D�p�PXGD�H� LPXWiYHO� H�TXH� WRGDV� DV�SHUVSHFWLYDV�GH�
VLJQLILFkQFLD�H�PXGDQoD�UHVLGHP�QD�FXOWXUD�p�XPD�UHLQVFULomR�
GR�GXDOLVPR�QDWXUH]D�FXOWXUD�TXH�DV�IHPLQLVWDV�FRQWHVWDP��2V�
DOLFHUFHV� GHVVH� GXDOLVPR� FRPSURPHWHP� R� HQWHQGLPHQWR� GD�
IRUPDomR�GD�QDWXUH]D�H�GD�FXOWXUD��SDUD�DV�IHPLQLVWDV�H�SDUD�D�
FLrQFLD��%DUDG��������S�������

$� DXWRUD� DILUPD� TXH� D� ~QLFD� FRLVD� TXH� SDUHFH� QmR�
LPSRUWDU�PDLV�p�D�PDWpULD��(�TXHVWLRQD��³SRU�TXH�j�OLQJXDJHP�
H�j�FXOWXUD�IRUDP�FRQFHGLGDV�DJrQFLD�H�KLVWRULFLGDGH�SUySULDV�
HQTXDQWR�D�PDWpULD�p�FDUDFWHUL]DGD�FRPR�SDVVLYD�H�LPXWiYHO"´�
8PD� DERUGDJHP� SHUIRUPDWLYD� TXH� VH� SUH]H� VHULD�
GHVDFRQVHOKDGD� D� LQFRUSRUDU� YDORUHV� DQWURSRFrQWULFRV� QDV�
VXDV�IXQGDo}HV��%DUDG��������S��������

�
$�PDVFXOLQL]DomR�GD�$JHQGD�9HGH�

�
5HWRUQDQGR� D� 0DF*UHJRU� �������� REVHUYD�VH� TXH��

TXDQGR�DV�PXGDQoDV�FOLPiWLFDV�SDVVDUDP�D�RFXSDU�D�DJHQGD�
DPELHQWDO��LQLFLRX�VH�D�PDVFXOLQL]DomR�GD�SROtWLFD�DPELHQWDO��
2V� PRWLYRV� VmR� YiULRV�� R� WHPD� SDVVRX� D� VHU� GLVFXWLGR�
DPSODPHQWH� SHORV� JRYHUQDQWHV�� WRPDGRUHV� H� H[HFXWRUHV� GH�
GHFLV}HV�� KRPHQV�� QD� DPSOD� PDLRULD�� (QWUH� DV� YR]HV�
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SURHPLQHQWHV� VREUH� DV�PXGDQoDV� FOLPiWLFDV�� D� MRYHP�*UHWD�
7KXUQEHUJ�p�XPD�H[FHomR�H�XP�VtPEROR�GD�JHUDomR�=���

8P�ROKDU�VREUH�D�KLVWyULD�GR�PRYLPHQWR�DPELHQWDOLVWD�
UHYHODUi� D� PXGDQoD� QR� HTXLOtEULR� GD� LQIOXrQFLD� IHPLQLQD�
RFRUULGD� QHVVHV� PRYLPHQWRV�� 1RV� DQRV� ��������� DV�
SUHRFXSDo}HV� GR� DPELHQWDOLVPR� HQYROYLDP�� DOpP� GD�
ELRGLYHUVLGDGH� H� HFRORJLVPR�� WHPDV� FRPR� VD~GH� H�
DQWLPLOLWDULVPR�� R� GLUHLWR� DRV� PHLRV� GH� VXEVLVWrQFLD� H� D�
UHVLVWrQFLD�DR�TXH�GHQRPLQDYDP�GH�³PDO�GHVHQYROYLPHQWR´�
�0LHV� H� 6KLYD� ������� $V� PXOKHUHV� HUDP� DV� DWLYLVWDV� H�
SURWHVWDYDP�QD�OLQKD�GH�IUHQWH�FRQWUD�RV�PtVVHLV�GD�27$1��R�
FRUWH� GDV� IORUHVWDV� QD� ËQGLD� H� QR� &DQDGi�� DV� OLGHUDQoDV� GR�
PRYLPHQWR�HUDP�IHPLQLQDV��FRPR�D�DPHULFDQD�/RLV�*LEEV��D�
DOHPm� 3HWUD� .HOO\�� D� LQGLDQD� 9DQGDQD� 6KLYD�� D� TXHQLDQD�
:DQJDUL�0DDWKDL��HQWUH�PXLWDV�RXWUDV��1R�ILQDO�GD�GpFDGD�GH�
������R�IRFR�GR�GHEDWH�DPELHQWDO�SDVVRX�D�VHU�DV�PXGDQoDV�
FOLPiWLFDV�H�WXGR�PXGRX��$�PXGDQoD�QmR�VH�GHX�DSHQDV�QR�
WHPD�� D� GLVFXVVmR� PLJURX� GRV� PRYLPHQWRV� VRFLDLV� SDUD� R�
LQWHULRU� GDV� LQVWLWXLo}HV� SROtWLFDV� JRYHUQDPHQWDLV� H�
LQVWLWXLo}HV� FLHQWtILFDV�� 7RGDV� VmR� LQVWLWXLo}HV� RFXSDGDV� H�
FDSLWDQHDGDV� PDMRULWDULDPHQWH� SRU� KRPHQV�� &RP� HVVH�
GHVORFDPHQWR��PXGDUDP� WDPEpP�RV�SURWDJRQLVWDV�� IDWR�TXH�
FRORFRX� RV� KRPHQV� j� IUHQWH� GR� GHEDWH�� QD� TXDOLGDGH� GH�
H[SHUWV��FLHQWLVWDV��SROtWLFRV��HPSUHHQGHGRUHV��FRPHQWDULVWDV�
RX� DWp� FHOHEULGDGHV�� 2� 3DLQHO� ,QWHUJRYHUQDPHQWDO� VREUH�
0XGDQoDV� &OLPiWLFDV� p� FRPSRVWR�� PDMRULWDULDPHQWH�� SRU�
KRPHQV�� 'D� PHVPD� IRUPD� WDPEpP� VmR� DV� GHOHJDo}HV�
LQWHUQDFLRQDLV�DPELHQWDLV��'DQNHOPDQ���������

+RXYH� XPD� UHYLUDYROWD� QR� GLVFXUVR� DPELHQWDO�� R�
GHEDWH�VREUH�R�FOLPD�p�³PDVFXOLQLVWD´��LQYLVLELOL]D�H�DOLHQD�DV�
PXOKHUHV�H�VXDV�GHPDQGDV��)RUDP�HODERUDGRV�GRLV�GLVFXUVRV�
SULQFLSDLV�GH�FXQKR�PDVFXOLQLVWD��D�PRGHUQL]DomR�HFROyJLFD�
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H�D�VHJXULGDGH�DPELHQWDO��0DF*UHJRU���������$V�PXGDQoDV�
FOLPiWLFDV� SDVVDUDP� D� VHU� UHSUHVHQWDGDV� FRPR� SUREOHPD�
WpFQLFR�FLHQWtILFR� TXH� UHTXHU� XPD� VROXomR� WHFQROyJLFD�� $�
PRGHUQL]DomR� HFROyJLFD�� XP� GLVFXUVR� GRPLQDQWH� QR�
DPELHQWDOLVPR� GH� JDELQHWH�� DOHJD� TXH� RV� DYDQoRV�
WHFQROyJLFRV� WUDUmR�PHOKRU� SHUIRUPDQFH� DPELHQWDO� H�PDLRU�
HILFLrQFLD�HFRQ{PLFD��6FKORVEHUJ�H�5LQIUHW��������������

0XLWR�DOpP�GR�GLVFXUVR�XOWUDSDVVDGR�H�SROLWL]DGR�GR�
GHVHQYROYLPHQWR� VXVWHQWiYHO�� D� PRGHUQL]DomR� HFROyJLFD�
LQYHVWH� QD� FRRSHUDomR� HQWUH� JRYHUQRV� H� HPSUHViULRV� SDUD�
UHVROYHU�DV�TXHVW}HV�DPELHQWDLV��HVIHUDV�WDPEpP�GRPLQDGDV�
SRU� KRPHQV� �+DMHU�� ������� ,GHLDV� FRPR� FREUDQoD� GH�
FRPSHQVDomR�SRU�HPLVVmR�GH�FDUERQR��VHTXHVWUR�GH�FDUERQR��
HQHUJLDV� UHQRYiYHLV� �YHQWR�� VRODU�� RQGDV� H� JHRWpUPLFR��
ELRFRPEXVWtYHO��� VHPHQWHV� JHQHWLFDPHQWH� PRGLILFDGDV� H�
SDWHQWHDPHQWR� GH� HVSpFLHV� HWF�� ID]HP� SDUWH� GR� SDFRWH� GD�
PRGHUQL]DomR�HFROyJLFD���

$V� UHVSRVWDV� jV� PXGDQoDV� FOLPiWLFDV� VHULDP�
UHVROYLGDV� FRP� R� XVR� GH� WHFQRORJLDV� H� HTXLSDPHQWRV�
LQRYDGRUHV� �6FKORVEHUJ� H� 5LQIUHW� ����������� (P� RXWUDV�
SDODYUDV��D�PRGHUQL]DomR�HFROyJLFD�VXJHUH�TXH�RV�SUREOHPDV�
DPELHQWDLV� FULDGRV� SHOD� VRFLHGDGH� LQGXVWULDO� H� WHFQROyJLFD�
VHUmR� UHVROYLGRV� FRP�R� XVR� GH�PDLV� WHFQRORJLD��(OD� VXJHUH�
FRQWLQXDU� D� ³ID]HU� R� TXH� Mi� ID]HPRV´�� FRP� DLQGD� PDLV�
RQLSRWrQFLD�H� DPHDoDQGR� LQWHQVLILFDU� DV� FDXVDV� VXEMDFHQWHV�
GDV�PXGDQoDV�FOLPiWLFDV���

2�RXWUR�GLVFXUVR�GH�FXQKR�PDVFXOLQLVWD�DGRWDGR�SHOR�
DPELHQWDOLVPR�GH�JDELQHWH�p�R�GD�6HJXUDQoD�$PELHQWDO��HVWH�
DLQGD� PDLV� FRPSURPHWHGRU� SRU� LPSOLFDU� HP� PLOLWDUL]DomR��
3DUD� 0DF*UHJRU� �������� HOH� HVWi� DQFRUDGR� HP� SUHPLVVDV�
KREEHVLDQDV� GH� TXH� D� PXGDQoD� FOLPiWLFD� FDXVDUi� FRQIOLWRV�
LQHYLWiYHLV��GHYLGR�j�HVFDVVH]�GH�UHFXUVRV�HQWUH�H�QR�LQWHULRU�
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GRV�(VWDGRV� �+RPHU�'L[RQ��������$V�PXGDQoDV� FOLPiWLFDV�
VmR�HQWHQGLGDV�FRPR�PRWLYR�GH�LQVHJXUDQoDV�DPELHQWDLV�TXH�
H[LJHP�DomR�DUPDGD�H�PLOLWDUL]DGD��(OOLRWW��������2V�FUtWLFRV�
GHVVD�DERUGDJHP������YHHP�D�VHFXULWL]DomR�FRPR�LPSHGLPHQWR�
j�FRRSHUDomR�QHFHVViULD�SDUD�DWXDU�QR�QtYHO�SODQHWiULR��FRPR�
SURS}H�D�PRGHUQL]DomR�HFROyJLFD��

&RQWXGR�� DV� PXGDQoDV� FOLPiWLFDV� VmR� HQWHQGLGDV�
FRPR� VpULD� DPHDoD� QDFLRQDO� H� JOREDO�� DLQGD� SLRU� TXH� R�
WHUURULVPR�� 2� DPELHQWDOLVPR� ³HQGXUHFHX´�� QDV� SDODYUDV� GH�
0DF*UHJRU��GHYLGR�jV�DPHDoDV�GD�RUGHP�QDFLRQDO�H�JOREDO�
TXH� SRGHUi� SURGX]LU�� DOpP� GH� DXPHQWDU� R� Q~PHUR� GH�
UHIXJLDGRV� DPELHQWDLV�� $� KLSHUPDVFXOLQL]DomR� TXH� WRPRX�
FRQWD� GR� GLVFXUVR� DPELHQWDO� SURS}H� VROXo}HV� WpFQLFDV��
PLOLWDUHV�H�GLSORPiWLFDV�PXLWR�GLIHUHQWHV�GR�DPELHQWDOLVPR�
RULJLQDO��$V� FDPSDQKDV� FRQWUD� DJURWy[LFR�� HQHUJLD� QXFOHDU��
FRQWDPLQDomR� Wy[LFD�� KRUP{QLRV� QRV� DOLPHQWRV�� SHOD�
SUHVHUYDomR� GDV� VHPHQWHV� H� GD� ELRGLYHUVLGDGH�� GD� YLGD�
VHOYDJHP�H�GD�TXDOLGDGH�GR�DPELHQWH�QR�QtYHO�ORFDO��D�TXHVWmR�
GD�iJXD�H�R�FLFOR�KLGURVVRFLDO�GHVDSDUHFHP�GR�FHQiULR��

$QWH�R�H[SRVWR��p�SHUFHSWtYHO�D�H[FOXVmR�GDV�PXOKHUHV�
GDV�GHFLV}HV�H�GD�OLGHUDQoD�GRV�WHPDV�DPELHQWDLV��DR�PHVPR�
WHPSR�� DV� SDXWDV� TXH� SULYLOHJLDP� SURMHWRV� TXH� HQYROYHP� D�
VD~GH��D�TXDOLGDGH�GH�YLGD�H�RV�SURMHWRV�YROWDGRV�SDUD�IXWXUDV�
JHUDo}HV�IRUDP�UHWLUDGDV�GD�DJHQGD��0DF*UHJRU���������(P�
YH]�GH�ROKDU�RV�SUREOHPDV�DPELHQWDLV�FRPR�SUREOHPD�WpFQLFR�
D�VHU�UHSDUDGR��DV�PXOKHUHV�SULYLOHJLDP�D�GLPHQVmR�VRFLDO�GD�
TXHVWmR�� R� HVWLOR� GH� YLGD� VXVWHQWiYHO�� R� FRQVXPR� pWLFR�� R�
FXLGDGR�FRP�D�QDWXUH]D��-RKQVVRQ�/DWKDP��������

6H� D� IHPLQLOLGDGH� KHJHP{QLFD� GHVHQFRUDMD� DV�
PXOKHUHV� D� SHQHWUDUDP� QR� FDPSR� GDV� FLrQFLDV� GXUDV� H� GD�
PDWHPiWLFD�� TXDQGR� R� GHEDWH� DPELHQWDO� p� HQFDUDGR�
H[FOXVLYDPHQWH�GHVWD�SHUVSHFWLYD��HODV�SHUGHP�R�HVSDoR�TXH�
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GHWLQKDP�VREUH�D�SURWHomR�DPELHQWDO��$LQGD�QDV�SHJDGDV�GH�
0DF*UHJRU�� REVHUYDPRV�TXH� WHPDV� FRPR�R�XVR� GD� HQHUJLD�
QXFOHDU��TXH�IRL�REMHWR�GH�FDPSDQKDV�IHUR]HV�QRV�DQRV�������
DJRUD� VmR� UHYLVWRV� VRE� D� DOHJDomR� GH� TXH� SURGX]HP� EDL[D�
HPLVVmR�GH�&2���$Wp�HP�/RYHORFN��������HQFRQWUDPRV�HVVD�
SRVWXUD��'D�PHVPD�IRUPD��R�ULVFR�H�DV�LQFHUWH]DV�pWLFDV�TXH�
HQYROYHP� DV� PRGLILFDo}HV� JHQpWLFDV�� QR� DPELHQWDOLVPR�
PDVFXOLQR� GH� JDELQHWH�� VmR� UHGLPHQVLRQDGRV� VRE� D�
MXVWLILFDWLYD�GD�QHFHVVLGDGH�DOLPHQWDU�H�GH�ELRFRPEXVWtYHO���

$� GHVSHLWR� GH� WHUHP� VLGR� H[FOXtGDV� GR� FHQWUR� GR�
GHEDWH��DV�PXOKHUHV�VHUmR�DV�PDLV�LPSDFWDGDV�SHODV�PXGDQoDV�
FOLPiWLFDV��+DYHULD�GLIHUHQFLDomR�GH�JrQHUR�WDQWR�QDV�FDXVDV�
TXDQWR� QRV� HIHLWRV� GDV� PXGDQoDV� FOLPiWLFDV� �'DQNHOPDQ�
������ S������ (ODV� Mi� VmR� DV� PDLV� DIHWDGDV� SHOD� GHJUDGDomR�
DPELHQWDO��SHOR�SDSHO�VRFLDO�TXH�RFXSDP�FRPR�SURYHGRUDV�H�
FXLGDGRUDV��SHOD�SRVLomR�LQIHULRU�TXH�WrP�QD�KLHUDUTXLD�VRFLDO��
HQWUH�RV�PDLV�SREUHV�H�YXOQHUiYHLV�GR�PXQGR��%XFNLQJKDP�
+DWILHOG�� �������$V�PXGDQoDV� FOLPiWLFDV� Vy� DJUDYDUmR� HVVH�
FHQiULR�� $Wp� R� ,3&&�� TXH� QmR� PHQFLRQD� ³PXOKHUHV´� RX�
³JrQHUR´� QRV� VHXV� GRFXPHQWRV�� DILUPD� TXH� DTXHOHV� FRP�
PHQRV� UHFXUVRV� VHUmR� RV� PDLV� YXOQHUiYHLV� DRV� LPSDFWRV�
QHJDWLYRV�GDV�PXGDQoDV�FOLPiWLFDV��'DQNHOPDQ�������S������

0DF*UHJRU��������FRQFOXL�TXH�DV�GLPHQV}HV�FXOWXUDLV�
H� VLPEyOLFDV� GH� JrQHUR� HVWmR� DXVHQWHV� GR� GHEDWH� VREUH�
PXGDQoDV� FOLPiWLFDV�� 3RUpP�� DV� DQiOLVHV� GH� JrQHUR� VHULDP�
PXLWR�~WHLV�SRUTXH�WUD]HP�j�OX]�DV�UHODo}HV�GH�SRGHU�HQWUH�RV�
VH[RV�� RV� GLVFXUVRV� H� DV� FRQVWUXo}HV� VRFLDLV� VREUH�
IHPLQLOLGDGH�H�PDVFXOLQLGDGH��H�R�PRGR�FRPR�LQWHUSUHWDPRV�
H�UHVSRQGHPRV�DRV�IHQ{PHQRV�VRFLDLV��QDWXUDLV��WHFQROyJLFRV��
H� j� FULVH� HFRQ{PLFD� RX� DPELHQWDO�� 3HODV� OHQWHV� GH� JrQHUR��
HQWHQGHPRV�RV�SURFHVVRV� H� VXDV� LPSOLFDo}HV�� RV�SDSpLV� H� D�
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SRVLomR� GH� JrQHUR� QD� EXVFD� GH� VROXo}HV� SDUD� D� FULVH�
DPELHQWDO���

$� PDVFXOLQL]DomR� GD� DJHQGD� DPELHQWDO� HQFRQWUD�
UHVSDOGR� WDPEpP�QR�FDPSR� WHyULFR�� FRPR�GLVFXWLUHPRV�HP�
VHJXLGD��

�
2V�IXQGDPHQWRV�WHyULFRV�GD�PDVFXOLQL]DomR�DPELHQWDO�

�
$� LGHLD� GH� $QWURSRFHQR�� VXJHUH� TXH� XPD� QRYD� HUD�

JHROyJLFD� LQLFLRX�VH� QD� YLUDGD� GR� VpFXOR� ;;,�� 3DUD� &ULVW�
�������� QmR� p� XP� FRQFHLWR� ~WLO�� PXLWR� PHQRV� XP� GDGR�
HPStULFR�� PDV� p� XP� UHIRUoR� j� YLVmR� DQWURSRFrQWULFD� GH�
PXQGR���

'H�DFRUGR�FRP�D�DXWRUD��HVWH�QHRORJLVPR�IH]�VXFHVVR�
H� HVSDOKRX�VH� HQWUH� DTXHOHV� TXH� VH� SUHRFXSDP� FRP� RV�
LPSDFWRV�KXPDQRV�QD�ELRVIHUD��3RUpP��FRORFDU�R�³DQWURSR´�
HP� SULPHLUR� OXJDU� WUD]� FRQVHTXrQFLDV� SDUD� D� FRQFHSomR� GH�
PXQGR� TXH� WHPRV�� DOpP� GH� FRQIHULU� DR� WHUPR� XPD�
OHJLWLPLGDGH�TXH�HOH�QmR�WHP���

2�GLVFXUVR�GR�$QWURSRFHQR�VXJHUH�D�OyJLFD�GH�TXH�D�
HVWUDWLJUDILD� LPSUHVVD� SHOD� KXPDQLGDGH� QD� 7HUUD� VHUi�
UHFRQKHFtYHO� SHORV� JHyORJRV� GR� IXWXUR� H� VH� FRQFHQWUD� HP�
WHPDV�FRPR�R�GD�SRSXODomR�PXQGLDO�TXH�GHYHUi�FUHVFHU�DWp�
DWLQJLU� �� RX� ��� ELOK}HV� GH� KDELWDQWHV�� R� FUHVFLPHQWR�
HFRQ{PLFR�H�D�FXOWXUD�GR�FRQVXPR�TXH�SHUPDQHFHUmR�VHQGR�
R� PRGHOR� VRFLDO� �VHP� TXH� KDMD� FRQVHQVR� HQWUH� VHXV�

�
�� 2� WHUPR� IRL� FULDGR� QRV� DQRV� ������ SHOR� ELyORJR� DPHULFDQR� (XJHQH�
6WRHUPHU�H�SRSXODUL]DGR�QD�GpFDGD�GH�������SRU�3DXO�&UXW]HQ��JDQKDGRU�
GR�1REHO�GH�4XtPLFD��HP�������
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GHIHQVRUHV�� H� D� LGHLD� GH� TXH� YLYHPRV� QXP� SODQHWD�
GRPHVWLFDGR�TXH�DLQGD�WHP�YLGD�VHOYDJHP�LQWRFDGD��RX�iUHDV�
UHODWLYDPHQWH� VHP� SHUWXUEDo}HV�� ,VWR� SRVWR�� VHULD� KRUD� GH�
DSRVHQWDU�R�FDWDVWURILVPR�TXH�PDUFRX�R�GLVFXUVR�HFROyJLFR��
XPD� OLQJXDJHP� HVFDWROyJLFD� VREUH� GHVWUXLomR�� GHSUHGDomR��
YLRODomR��GHYDVWDomR�H�GHWHULRUDomR��2�$QWURSRFHQR�VXJHUH�D�
DGRomR� GH� XPD� DWLWXGH�OLQJXDJHP� SRVLWLYD� HP� UHODomR� DR�
SURMHWR� GH� KXPDQL]DomR� GR� SODQHWD�� GD� DOWD� WHFQRORJLD� H�
VLVWHPDV�HP�HVFDOD�LQGXVWULDO��SRUTXH�p�LVVR�TXH�R�IXWXUR�QRV�
UHVHUYD��2V�DMXVWHV�QHFHVViULRV�VHUmR�UHDOL]DGRV�SHORV�DYDQoRV�
WHFQROyJLFRV�TXH�IRUQHFHUmR�XPD�HQJHQKDULD�SDUD�PROGDU�R�
FOLPD�H�D�SUySULD�YLGD��1R�FHUQH�GHVWH�GLVFXUVR�HQFRQWUD�VH�D�
LGHLD�GH�TXH�p�SUHFLVR�DFHLWDU�RV�LPSDFWRV�KXPDQRV�QR�SODQHWD�
SRUTXH�HOHV�VHULDP�QDWXUDLV�H�QmR�D�H[SUHVVmR�GD�VXSUHPDFLD�
GH� XPD� HVSpFLH� QD� RUGHP� SODQHWiULD�� 2� FDPLQKR� SDUD� D�
KXPDQLGDGH� VHULD� D� DGRomR� GH� XPD� PHQWDOLGDGH� JHUHQFLDO�
SDUD�DGPLQLVWUDU�RV�VLVWHPDV�QDWXUDLV�GD�7HUUD���

e�XPD� LGHLD�FKDYH�TXH� WHQWD�RFXOWDU�R� IDWR�GH�TXH�D�
HVSpFLH�KXPDQD�VH�GHGLFRX�j�GRPLQDomR�GD�QDWXUH]D�H� LVVR�
WHYH�HIHLWRV�LQWHQFLRQDLV�H�LQDGYHUWLGRV�VREUH�D�ELRVIHUD��3DUD�
RV�GHIHQVRUHV�GR�$QWURSRFHQR��RV�HIHLWRV�LQWHQFLRQDLV�GHYHP�
VHU� UDFLRQDOL]DGRV� H� PDQHMDGRV� VXVWHQWDYHOPHQWH�� Mi� RV�
HIHLWRV� LQDGYHUWLGRV� H� QHJDWLYRV� VHULDP� WHFQLFDPHQWH�
PLWLJDGRV��RX�VHMD��R�OHJDGR�KLVWyULFR�GD�GRPLQDomR�KXPDQD�
QmR�p�FRORFDGR�VRE�HVFUXWtQLR��WDPSRXFR�VH�YLVOXPEUD�D�VXD�
DEROLomR��&ULVW���������$�KLVWyULD�GD�KXPDQLGDGH��D�DYHQWXUD�
KXPDQD� QD� 7HUUD�� VH� WUDGX]LULD� QD� WUDMHWyULD� GR�
HPSUHHQGLPHQWR� KXPDQR� SUHYDOHFHQGR� VREUH� WRGR� R� UHVWR��
1mR�EDVWD�D�FRQTXLVWD�JHRJUiILFD��$JRUD��DWp�D�HUD�JHROyJLFD�
VHULD� SURGXWR� GR� KXPDQR� H�� FRP� LVVR�� R� DQWURSRV� HOHYD�VH�
DFLPD� GR� UHLQR� DQLPDO�� LPSOLFLWDPHQWH�� WRUQD�VH� XP� QmR�
DQLPDO��
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1R� IXWXUR� GHVHQKDGR� SHOR� $QWURSRFHQR�� DV� IXWXUDV�
JHUDo}HV� HVWDULDP� DSWDV� D� SUHYHQLU� D� QRYD� JODFLDomR�
DFUHVFHQGR� JDVHV� HVWXIDV� DUWLILFLDLV� QD� DWPRVIHUD�� FRPR� D�
OLEHUDomR� GH� &2�� DUWLILFLDO�� SRU� H[HPSOR�� 2� DQWURSRV�
DGTXLULULD�XP�VWDWXV�LGrQWLFR�DR�GD�SUySULD�1DWXUH]D��FRP�R�
SRGHU�GH�SURGX]LU�RV�SURFHVVRV�TXH�OKH�VmR�SUySULRV��,PEXtGR�
GDV�JUDQGHV�IRUoDV�GD�QDWXUH]D��HOHPHQWDO��IRUoD�JHROyJLFD�H�
PRUIROyJLFD�� HOH� UHIRUPD� R� SODQHWD� HP� HVFDOD� JHROyJLFD�
�&ULVW���������

$� EDQDOLGDGH� GD�(UD� GR�+RPHP�� R�$QWURSRFHQR�� p�
XPD� RGH� DR� HVSHFLVPR� H� DR� DQWURSRFHQWULVPR�� 2OYLGD� RV�
SURFHVVRV� ELROyJLFRV� H� JHROyJLFRV� IXQGDPHQWDLV� TXH� QmR�
FRQVHJXHP�GRPHVWLFDU�RX�FRQWURODU����

$� SURSRVWD� SDUD� R� IXWXUR� p� ID]HU� PDLV� GR� TXH� Mi�
ID]HPRV� H� DXPHQWDU� D� GRVH� GH� LQWHUYHQomR� QRV� SURFHVVRV�
QDWXUDLV��)D]HP�SDUWH�GR�UHSHUWyULR�GR�QRYR�PXQGR�D�HQHUJLD�
YHUGH��R�GHVHQYROYLPHQWR�HFRQ{PLFR�SDUD�WRGRV��D�SURGXomR�
GH�XP�SODQHWD�DMDUGLQDGR�H�R�IORUHVFLPHQWR�GH�XPD�QRRVIHUD�
JOREDO�� 1mR� HVWDUtDPRV� GHVWUXLQGR� R� SODQHWD�� PDV�
WUDQVIRUPDQGR�� UHIRUPDWDQGR�� DOWHUDQGR� D� ELRVIHUD�� FULDQGR�
XP� HFRVVLVWHPD� H� ELRPDV� DQWURSRJrQLFRV�� )RUD� LVVR� QmR�
KDYHULD� VDtGD�� QmR� KDYHULD� SHUVSHFWLYD� SDUD� DOpP� GDV�
PXGDQoDV�DQWURSRJrQLFDV�QD�ELRVIHUD��

1mR� VH� WUDWD� GH� GHYDVWDomR� RX� LPSDFWR�� HVWDPRV�
³PXGDQGR� R� PXQGR´� DWp� TXH� D� 7HUUD� VH� WRUQH� XP� HVSDoR�
RSHUDFLRQDO�VHJXUR�SDUD�TXH�D�KXPDQLGDGH�SRVVD�PDQLSXODU�D�
VHX�JRVWR��&ULVW��������2X��FRPR�FRORFD�3DXO�&UXW]HQ���������
³SUHFLVDPRV�GH�XP�SODQHWD�LQWHOLJHQWH�QD�HUD�GR�+RPHP´��2�
SODQHWD� 7HUUD�� FRP� WRGD� D� VXD� VLQJXODULGDGH� H� XQLFLGDGH��
HVWDULD� UHGX]LGR� D� XPD� EDVH� GH� UHFXUVRV�� FDSLWDO� QDWXUDO� H�
VHUYLoRV�HFROyJLFRV��0DV��D�7HUUD�p�XP�SODQHWD�YLYR��SXOVDQWH��
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VHOYDJHP��WUDQVERUGDQGR�GH�DEXQGkQFLD�H�FULDWLYLGDGH�H�QmR�
VH�GHL[D�GRPDU�IDFLOPHQWH��

$� WUDQVLomR� HQWUH� DV� HUDV� JHROyJLFDV� p�PDUFDGD� SRU�
H[WLQomR�HP�PDVVD��$�HYLGrQFLD�PDLV�IRUWH�TXH�GHL[DPRV��R�
+RORFHQR��p�R�HVWDGR�DWXDO�GD�ELRGLYHUVLGDGH��6WHIIHQ��������
$�HVWUDWpJLD�GR�GLVFXUVR�GR�$QWURSRFHQR�p�FRPSURYDU�FRPR�
R� LPSDFWR� KXPDQR� GHL[RX� XPD� PDUFD� LQGHOpYHO� QD�
ELRHVWUDWLJUDILD��QD�TXLPLRWUDWLJUDILD�H�QD�OLWRJUDILD�GD�7HUUD��
(VVD�QHFHVVLGDGH�QmR�p�QRYD��(P�+DQQDK�$UHQGW� ��������R�
KXPDQR� SHUFHEH� D� VXD� FRQGLomR� GH� VHU� PRUWDO� IUHQWH� j�
LPRUWDOLGDGH�GR�PXQGR�H�VHQWH�D�QHFHVVLGDGH�GH�GHL[DU�XPD�
PDUFD� QR� PXQGR� SDUD� LPRUWDOL]DU�VH�� 1R� FDVR�� D� PDUFD�
GHVHMDGD� SHOD� LQYHMD� GH� &DLP� Vy� IRL� FDSD]� GH� SURGX]LU� D�
PRUWDOLGDGH�GR�PXQGR��VHP��FRQWXGR��FRQIHULU� LPRUWDOLGDGH�
DR�KXPDQR��

�2� FRQFHLWR� GR� $QWURSRFHQR� FULVWDOL]D� R� GRPtQLR�
KXPDQR�� e� XP� GLVFXUVR� SURIXQGDPHQWH� SUHRFXSDGR� FRP� D�
�FLYLOL]DomR�GH�ULVFR���OHYDQGR�D�FUHU�TXH�D�KXPDQL]DomR�GD�
7HUUD� VHULD� XPD� UHDOLGDGH�� R� TXH� p� DOWDPHQWH� FRQWHVWiYHO��
SDUFLDOPHQWH� UHYHUVtYHO� H� GLJQR� GH� UHVLVWrQFLD� SRUTXH� HVVD�
SURSRVWD�QmR�VHGX]�H�WHPRV�RXWURV�FDPLQKRV�SDUD�FRQVWUXLU�R�
PXQGR�GR�IXWXUR��

&ULVW� �������� DR� UHFXVDU� R� $QWURSRFHQR�� VXJHUH� XP�
HQYROYLPHQWR� LQWHJUDO� QD� LGHLD� GH�7KRPDV�%HUU\� �������� R�
�(FR]RLFR��� XP� FRQFHLWR� TXH� DEUDoD� D� FRPXQLGDGH� YLYD�
LQWHJUDO� GD� 7HUUD�� TXH� Yr� D� KLVWyULD� KXPDQD� DFRQWHFHU� HP�
FRQMXQWR�FRP�D�KLVWyULD�QDWXUDO�HP�UHLQRV�GHVFRQKHFLGRV�GH�
EHOH]D�� GLYHUVLGDGH�� DEXQGkQFLD� H� OLEHUGDGH��7KH� KXPDQ� LV�
QHLWKHU�DQ�DGGHQGXP�QRU�DQ�LQWUXVLRQ�LQWR�WKH�XQLYHUVH��:H�
DUH� TXLQWHVVHQWLDOO\� LQWHJUDO� ZLWK� WKH� XQLYHUVH� �%(55<��
������S�������
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2� (FR]RLFR� SUHVVXS}H� D� LQWHJUDomR� GHQWUR� GH� XP�
RUJDQLVPR�� XP� HFRVVLVWHPD�� XPD� ELRUUHJLmR� RX� XPD�
FRPXQLGDGH�� 6HU� LQWHJUDO� LPSOLFD� WUDEDOKDU� MXQWR�
KDUPRQLRVDPHQWH��PHOKRUDU�H�FRPSOHPHQWDU�XQV�DRV�RXWURV��
DSRLDU�R�IORUHVFLPHQWR�P~WXR��UHVSHLWDU�LGHQWLGDGHV�GLVWLQWDV�
H�OLPLWHV�H�H[SHULPHQWDU�D�XQLmR�QD�GLYHUVLGDGH��3RU�PHLR�GD�
FRQH[mR� HFROyJLFD�� GD� PXGDQoD� HYROXWLYD�� D� QDWXUH]D�
VHOYDJHP� JHUD� GLYHUVLGDGH�� DEXQGkQFLD�� FRPSOH[LGDGH� H�
DPELHQWHV��2�REMHWLYR� p� LQWHJUDU� R� KXPDQR� QD� ELRVIHUD�� GH�
RQGH�HOH�QXQFD�VDLX��PHVPR�TXH�D�VX�SHUFHSomR�GLVWRUFLGD�QmR�
Gr�FRQWD�GLVVR��(OH�p�SDUWH�GHVVD�QDWXUH]D��

6H�R�VRQKR�GR�$QWURSRFHQR�p�HYLWDU�D�HVFDVVH]�SDUD�RV�
��� ELOK}HV� GH� KXPDQRV�� YLYHQGR� QXP� SODQHWD� MDUGLP�
LQWHOLJHQWH�� LVVR� VH� UHDOL]DULD� DR� FXVWR� GH� RXWUDV� IRUPDV� GH�
HVFDVVH]�� PDQLIHVWDV� HP� RXWURV� OXJDUHV� ²� HP� SDLVDJHQV�
KRPRJrQHDV��PDUHV�HVYD]LDGRV�� IRPH�H�H[WLQo}HV�GH�RXWUDV�
HVSpFLHV�� 8P�PXQGR� FRQVWUXtGR� FRP� iUYRUHV� DUWLILFLDLV� RX�
IORUHVWDV�GH� LQWHULRUHV�� XP�PXQGR�HVWLOR�'XEDL�� XP�SDUDtVR�
IDNH�FRPR�R�JHOR�SODQWDGR�QDV�DUHLDV�GR�GHVHUWR��

2� DPELHQWDOLVPR� GH� JDELQHWH� EHEHX� QD� IRQWH� GR�
$QWURSRFHQR�� 0DVFXOLQLVPR� H� WHFQRORJL]DomR� GR� SODQHWD��
VHJXUDQoD� DPELHQWDO� H� PRGHUQL]DomR� HFROyJLFD� HVWmR�
SHUIHLWDPHQWH� DILQDGRV� FRP�RV� SODQRV� GR�$QWURSRFHQR��1D�
)UDQoD�� IRL� FRQVWUXtGR� XP� WUHP� GH� YLGUR� HP� FXMDV� SDUHGHV�
SURMHWDP� LPDJHQV� DR� ORQJR� GD� YLDJHP�� HODV� VXEVWLWXHP� DV�
SDLVDJHQV�QDWXUDLV��e�HVVH�R�PXQGR�GR�$QWURSRFHQR��R�PXQGR�
GR�VLPXODFUR��R�PXQGR�YLUWXDO�GD�QDWXUH]D�GHIRUPDGD��SREUH�
H�VHP�YLGD��

(QWUHWDQWR�� SRGHPRV� UHFXVDU� D� UHODomR� GD�
PDVFXOLQL]DomR� Wy[LFD� FRP� 7HUUD�� R� GHVFRODPHQWR� H� R�
GHVDSHJR� FRP� D� QRVVD�PRUDGD� SODQHWiULD��2V� KRPHQV� H� DV�
PXOKHUHV� FRP� DGHUrQFLD� DR� SODQHWD� SRGHP� H� GHYHP�
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GHVLQGXVWULDOL]DU� QRVVD� UHODomR� FRP� D� WHUUD�� RV� PDUHV� H� RV�
DQLPDLV��JDUDQWLU�TXH�DV�JHUDo}HV�IXWXUDV�SRVVDP�GHVSHUWDU�R�
VHQWLPHQWR� DWiYLFR� H� H[SHULPHQWDU� D�JUDQGH]D�GD�1DWXUH]D��
$R�QRV�WRUQDUPRV�LQWHJUDLV��SURWHJHPRV�D�7HUUD�SURWHJHQGR�D�
QyV�PHVPRV��FRP�QRVVRV�SHQVDPHQWRV�FULDPRV�XPD�QRRVIHUD�
TXH�UHWURDOLPHQWD�D�YLGD�QD�7HUUD��DR�PHVPR�WHPSR�TXH�GHOD�
VH�DOLPHQWD�H�UHWRUQD�D�QyV�VRE�D�IRUPD�GH�H[SORVmR�GH�9LGD��

�
$V� QRYDV� GLPHQV}HV� GD� iJXD�� *rQHUR� H� 0XGDQoD�
&OLPiWLFD�
�

'H� DFRUGR� FRP� 6XOWDQD� �������� DV� PXGDQoDV�
FOLPiWLFDV� HVWmR� H[DFHUEDQGR� D� LQVHJXUDQoD� JOREDO� GD� iJXD�
FRP�FRQVHTXrQFLDV�VLJQLILFDQWHV�SDUD�RV�JrQHURV��0XGDQoDV�
QD� GLVSRQLELOLGDGH� GH� iJXD�� DFHVVR�� HVFDVVH]� H� VHJXULGDGH�
GHILQHP� RV�PRGRV� FRPR� LQGLYtGXRV�� FRPXQLGDGHV� H� SDtVHV�
HQIUHQWDP�DV�PXGDQoDV�FOLPiWLFDV�H[LVWHQWHV�H�DV�TXH�HVWmR�
SUHYLVWDV��

&RPR�Mi�PHQFLRQDGR��HVVD�DXWRUD�WDPEpP�UHVVDOWD�D�
LPSRUWkQFLD� GD� LQWHUVHFFLRQDOLGDGH�� DV� IRUPDV� FRPR� RV�
GLIHUHQWHV� JUXSRV� VRFLDLV� VHUmR� LPSDFWDGRV� SHODV�PXGDQoDV�
FOLPiWLFDV�� FRPR� LUmR� H[SHULHQFLDU� H� UHVSRQGHU� D� HODV�� ,VVR�
ILFD� HYLGHQWH� QR� TXH� WDQJH� jV� WDUHIDV� SURGXWLYDV� H�
UHSURGXWLYDV��SRLV�DV�PXGDQoDV�FOLPiWLFDV�GHYHP�H[DFHUEDU�D�
GHJUDGDomR�HFROyJLFD�H�RV�GHVDVWUHV�QDWXUDLV�H��FRP�LVVR��YmR�
WUDQVIRUPDU�D�JHRJUDILD�GD�iJXD�SDUD�RV�JrQHURV���

+i�FRQVHQVR��HQWUH�RV�HVWXGLRVRV��FRP�UHODomR�DR�IDWR�
GH�TXH�DV�PXGDQoDV�FOLPiWLFDV�DQWURSRJrQLFDV�WrP�HIHLWRV�H�
LPSDFWRV� LQFHUWRV�� � 3RUpP�� SRXFDV� SHVTXLVDV� LQYHVWLJDP�DV�
IRUPDV� FRPR� R� JrQHUR� p� XP� IDWRU� FKDYH� QRV� LPSDFWRV�� QD�
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DGDSWDomR� H� QD� PLWLJDomR� GRV� HIHLWRV� QD� LPHQVD� SURGXomR�
VREUH� R� WHPD�� (PERUD� DV� PXGDQoDV� FOLPiWLFDV� VHMDP�
HQFDUDGDV� FRPR� XP� SUREOHPD� JOREDO� TXH� DWLQJH� D� WRGD�
KXPDQLGDGH�� D� KHWHURJHQHLGDGH� GDV� PDQLIHVWDo}HV�� GRV�
LPSDFWRV� H� GDV� UHVSRVWDV� GHYH� VHU� FXLGDGRVDPHQWH�
FRQVLGHUDGD��

6XOWDQD��������DOHUWD�TXH�D�H[SHULrQFLD�GRV�KRPHQV�H�
PXOKHUHV� p� GLIHUHQWH�� FRPR� WDPEpP� VHUi� R� HQWHQGLPHQWR�
VREUH�RV�HIHLWRV�GDV�PXGDQoDV��D�DGDSWDomR�H�DV�UHVSRVWDV��$�
SUHYLVmR� p� D�GH�TXH� DV�PXGDQoDV� FOLPiWLFDV� DXPHQWDUmR� DV�
YXOQHUDELOLGDGHV� GH� JrQHUR� H� YmR� GHPRQVWUDU� DV� GLIHUHQWHV�
KDELOLGDGHV�SDUD�OLGDU�FRP�HODV�HP�P~OWLSODV�IUHQWHV��

0HVPR� VH� DIHWDUHP� RV� SREUHV�� QR� 6XO� *OREDO�� GH�
PDQHLUD� XQLIRUPH�� DLQGD� KDYHUi� XP� HOHPHQWR� FRPSOLFDGRU�
TXH� UHVLGH�QDV� UHODo}HV� GH�JrQHUR� LQWHUVHFWDGDV� FRP�RXWUDV�
GLIHUHQoDV�� ,VVR� WHP� LPSOLFDo}HV� SDUD� D� VREUHYLYrQFLD�� D�
VXEVLVWrQFLD�� D� SREUH]D� H� DV� UHODo}HV� VRFLDLV� GH� SRGHU� TXH�
SRGHP� WHU� UHVXOWDGRV� Vy� SHUFHELGRV� D� SDUWLU� GH� UHFRUWHV� GH�
JrQHUR��RX�GH�FRPR�DV�PXGDQoDV�FOLPiWLFDV�YmR�FRPSURPHWHU�
DV� RSRUWXQLGDGHV�� DV� YXOQHUDELOLGDGHV�� DV� GLILFXOGDGHV� H� D�
VREUHYLYrQFLD�SDUD�FDGD�JUXSR���

�2� VORJDQ� ³1mR� Ki� MXVWLoD� FOLPiWLFD� VHP� MXVWLoD� GH�
JrQHUR´� WRUQRX�VH� SRSXODU�GHVGH� D�&23�GH�%DOL�� HP�������
FKDPDQGR� D� DWHQomR� SDUD� R� IDWR� GH� TXH� DV� PXGDQoDV�
FOLPiWLFDV� VmR� HQJHQGUDGDV� QRV� VHXV� LPSDFWRV�� PLWLJDo}HV��
DGDSWDomR�H�SURFHVVRV�SROtWLFRV���

�2V� HVWXGRV� DLQGD� LQFLSLHQWHV� GHPRQVWUDP� TXH� Ki�
GLIHUHQoD� GH� JrQHUR� QD� SHUFHSomR�� QD� UHVSRVWD�� QDV�
SULRULGDGHV�� QDV� KDELOLGDGHV� H� QDV� SUHIHUrQFLDV� QDV� IRUPDV�
FRPR�DV�PXGDQoDV�FOLPiWLFDV�VmR�HQWHQGLGDV��QD�PLWLJDomR�H�
QD�DGDSWDomR��'DQNHOPDQ�������������'HQWRQ�������0DVLND�
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������ 1HOVRQ� HW�DO�� ������ %URG\� HW� DO�� ������ 7HUU\� ������
$JRVWLQH�H�/L]DUGH��������$V�WHyULFDV�IHPLQLVWDV�WrP�PXLWR�D�
FRQWULEXLU�QHVVH�GHEDWH��H[SOLFDQGR�D�WHVVLWXUD�TXH�HQWUHODoD�
HVSDoR�� ORFDO� H� LGHQWLGDGHV�� H� H[SHULrQFLDV� YLYLGDV� HVWmR�
LQWHUVHFWDGDV�DRV�SURFHVVRV�H�UHODo}HV�VRFLDLV��

'HPHWULDGHV� H� (VSOHQ� ������� H� 1HOVRQ� H� 6WDWKHUV�
�������GHVWDFDP�D�LPSRUWkQFLD�GH�QmR�UHSURGX]LU�D�QDUUDWLYD�
GD�PXOKHU��VLPXOWDQHDPHQWH��FRPR�XPD�YtWLPD�H�SURYHGRUD�
GH�VROXo}HV��DXPHQWDQGR�VHX�IDUGR�DOpP�GRV�SDSpLV�� � � � � �GH�
FXLGDGRUD�GH�WXGR�H�WRGRV��$URUD�-RQVVRQ���������

3DUD�'DQNHOPDQ���������p�LPSRUWDQWH�SHQVDU�D�PXOKHU�
FRPR�XP�JUXSR�H�R�JrQHUR�FRPR�XPD�FRQVWUXomR��PDV�DWHQWDU�
SDUD�DV�H[SHULrQFLDV�GD�PXOKHU�H�LQVHUL�ODV�QRV�GHEDWHV�VREUH�
PXGDQoDV� FOLPiWLFDV�� ,VVR� p� HVWUDWHJLFDPHQWH� LPSRUWDQWH��
DOpP�GH�UHYHODU�FRPR�DV�PDVFXOLQLGDGHV�H�DV� IHPLQLOLGDGHV�
VmR� FRQVWUXtGDV�� QHJRFLDGDV�� DOWHUDGDV� H� WUDQVIRUPDGDV� QRV�
SURFHVVRV�GH�PXGDQoDV�FOLPiWLFDV�

$SHVDU� GD� LPSRUWkQFLD� GH� JDUDQWLU� HTXLGDGH� H�
LQFOXVmR�� p� IXQGDPHQWDO� QmR� URPDQWL]DU� D� PXOKHU�� VHX�
FRQKHFLPHQWR� RX� SDUWLFLSDomR� QRV� SODQRV� GH� PLWLJDomR� H�
DGDSWDomR�jV�PXGDQoDV� FOLPiWLFDV��PDV�GHYH�VH� UHFRQKHFHU�
VHX�SDSHO��UHVSRQVDELOLGDGHV��UHVWULo}HV�H�RSRUWXQLGDGHV���

$� DQiOLVH� GD� YXOQHUDELOLGDGH� GH� JrQHUR� WDPEpP�
GHPRQVWUD�GLIHUHQoDV�HQWUH�KRPHQV�H�PXOKHUHV�QD�IRUPD�GH�
UHVSRQGHU�H� OLGDU�SRU�PHLR�GH�FDWHJRULDV�VRFLDLV��(QDUVRQ�H�
0RUURZ� ������ )RUGKDP� ������ ������ (QDUVRQ� H� )RUGKDP�
�������9XOQHUDELOLGDGH� QmR� p� R�PHVPR� TXH� SREUH]D�� (OD� p�
FRQWH[WXDO� H� p� LPSXOVLRQDGD� TXDQGR� FRPELQD� ULVFRV��
KDELOLGDGHV�H�VXVFHSWLELOLGDGHV�D�GLIHUHQWHV�IRUPDV�GH�SHULJR��
9XOQHUDELOLGDGHV�OLJDP�VH�D�IDWRUHV�ItVLFRV��VRFLDLV��DWLWXGHV�H�
GHYHP�VHU�FRQVLGHUDGDV�QDV�SROtWLFDV�HFROyJLFDV�JOREDLV�SDUD�
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R� GHVHQYROYLPHQWR� �:LVQHU� HW�DO�� ������� $� LQHTXLGDGH� GH�
JrQHUR�� DV� QRUPDV� H� DV� UHVWULo}HV� TXH� H[LVWHP� HP� PXLWDV�
SDUWHV� GR�PXQGR� FRQVWLWXHP� YXOQHUDELOLGDGHV� TXH� FRORFDP�
PXOKHUHV�H�PHQLQDV�HP�JUDQGHV�ULVFRV�ItVLFRV�H�VRFLDLV��

e�SUHFLVR�FRQVLGHUDU�TXH�PXOKHUHV�H�KRPHQV�QmR�VmR�
YtWLPDV�SDVVLYDV�GDV�PXGDQoDV� FOLPiWLFDV��PDV�GLVS}HP�GH�
HVWUDWpJLDV� H�PHFDQLVPRV�SDUD� OLGDU� FRP�DV� WUDQVIRUPDo}HV�
TXH� YLUmR� �'DQNHOPDQ� HW� DO�� ������� (ODV� Mi� HQFDUDP� DV�
PXGDQoDV�GR�FOLPD�H�RV�HYHQWRV�KLGUROyJLFRV�TXH�DIHWDP�VHX�
FRWLGLDQR� H� IRUPDV� GH� VXEVLVWrQFLD�� H� IUHTXHQWHPHQWH�
PRVWUDP�VH� FDSD]HV� GH� DUWLFXODU� R� TXH� SUHFLVDP�� 3RUpP��
HPERUD� HVVDV� HVWUDWpJLDV� Mi� VHMDP� LGHQWLILFDGDV�� DLQGD� QmR�
JDUDQWHP� TXH� KDMD� XPD� DGDSWDomR� D� ORQJR� SUD]R� �:LVQHU�
�������

$V�DGDSWDo}HV�jV�PXGDQoDV�FOLPiWLFDV�SRGHP�UHIRUoDU�
DV� LQHTXLGDGHV� GH� JrQHUR� H� DV�PDUJLQDOL]Do}HV�� +i� TXH� VH�
FRQVLGHUDU� TXH� DV� PXOKHUHV� WrP� PHQRV� DFHVVR� D� FUpGLWRV��
PHUFDGRV�� WHFQRORJLD� RX� GHWHUPLQDGDV� KDELOLGDGHV� QmR�
GLVSRQtYHLV� SDUD� HODV�� GHYLGR� D� UHVWULo}HV� OLJDGDV� D� IDWRUHV�
FXOWXUDLV�H�VRFLDLV��

2� FRQKHFLPHQWR� GH� JrQHUR� VREUH� iJXD�� DJULFXOWXUD��
IORUHVWDV� H�PLWLJDomR�GH� GHVDVWUHV�SRGH� VHU�XWLOL]DGR�SDUD� D�
DGDSWDomR�HP�GLIHUHQWHV�ORFDOLGDGHV��PDV�D�H[SHULrQFLD�UHYHOD�
TXH��PHVPR�SRVVXLGRUDV�GHVVH�VLVWHPD�GH�FRQKHFLPHQWR��HODV�
QmR� VH�HQJDMDP�QD� H[HFXomR�RX�GHFLV}HV� VREUH� DV�SROtWLFDV�
SDUD� DGDSWDomR�� 6XOWDQD� ������� REVHUYD� TXH� D� IDOWD� GH�
HQYROYLPHQWR�QDV�GHFLV}HV�S~EOLFDV�SHUPDQHFH��H�DV�PXOKHUHV�
VmR� PDUJLQDOL]DGDV� H� VLOHQFLDGDV� QHVVHV� SURMHWRV�� 3RUWDQWR��
HYRFDU�D�FRPXQLGDGH�D�SDUWLFLSDU��QmR�QHFHVVDULDPHQWH�LQFOXL�
RV�PDUJLQDOL]DGRV�RX�SURGX]�PDLV�HTXLGDGH���
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$V�DGDSWDo}HV�D�PXGDQoDV�FOLPiWLFDV�SRGHP�QmR�WHU�
VXFHVVR� VH� VH� PDQWLYHUHP� DV� UHVWULo}HV� HVWUXWXUDLV� TXH�
FRPSURPHWHP� D� HTXLGDGH� GH� JrQHUR�� $V� VROXo}HV� SDUD�
DGDSWDomR� TXH� VH� EDVHLDP� QD� OyJLFD� GR� PHUFDGR� H� GR�
WHFQRFHQWULVPR�� � � � � � � VHP� OHYDU� HP� FRQWD� DV� GLIHUHQoDV� GH�
JrQHUR��SRGHP�DIHWDU�D�SDUFHOD�PDLV�SREUH��SDUWLFXODUPHQWH�
DV� PXOKHUHV�� $V� SROtWLFDV� SDUD� DGDSWDomR� jV� PXGDQoDV�
FOLPiWLFDV�SUHFLVDP�LQFOXLU�MXVWLoD��FXLGDGR�H�HTXLGDGH�SDUD�
VHUHP�EHP�VXFHGLGDV��+HPPDWL�H�5RKU�������6HDJHU���������

'HFLV}HV� SROtWLFDV� TXH� VH� IXQGDPHQWDP� QD� OyJLFD�
DQGURFrQWULFD�GRV�JUDQGHV�SURMHWRV�GH�LQIUDHVWUXWXUD��FRPR�D�
FRQVWUXomR� GH� PHJDEDUUDJHQV� RX� D� SULYDWL]DomR� GR�
DEDVWHFLPHQWR� GH� iJXD� HP� HVFDOD� JOREDO�� LJQRUDP� RX�
GHVGHQKDP�GR�IDWR�GH�HVWDU�FRPSURPHWHQGR�R�DEDVWHFLPHQWR�
GH� iJXD� SDUD�PXOKHUHV� H� D� DJULFXOWXUD� GH� VXEVLVWrQFLD�� 6mR�
VROXo}HV�TXH�SRGHP�GLILFXOWDU�DLQGD�PDLV�D�IDLQD�SHOD�iJXD��
TXH�ILFD�FDGD�YH]�PDLV�GLVWDQWH�TXDQGR�DV�QDVFHQWHV�VHFDP��H�
DXPHQWDU�D�FDUJD�GH�WUDEDOKR�QD�EXVFD�GD�IRQWH�GH�iJXD�PDLV�
SUy[LPD���

$SHVDU�GH�RV�HVWXGRV�H�SURMHWRV��Ki�PDLV�GH����DQRV��
GHVWDFDUHP�R�SDSHO�FUXFLDO�GD�PXOKHU�QD�VXVWHQWDELOLGDGH�GR�
XVR�GD�iJXD�H�UHFXUVRV�KtGULFRV��D�VXD�GHVYDQWDJHP�DR�DFHVVR�
j�iJXD�H�j�WHUUD�SHUPDQHFH��DV�EDUUHLUDV�pWQLFDV�DV�HQ[RWDP�GR�
DFHVVR�DRV�SRoRV�H�QDVFHQWHV��%HQQHWW�H�=ZDUWHYHHQ��������
-RVKL�H�)DZFHWW���������PDV�DV�EDUUHLUDV�FXOWXUDLV�H�VRFLDLV�DV�
HQ[RWDP�GRV�SURMHWRV�H�GD�SDUWLFLSDomR�HIHWLYD�QD�VROXomR�GRV�
SUREOHPDV�TXH�D�WRGRV�DIHWDP��
�
�
�
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0XOKHUHV��RFHDQR�H�DPELHQWHV�FRVWHLURV�
�
$SHQDV�QR�ILQDO�GR�VpFXOR�;;��RXWUDV�iJXDV�SDVVDUDP�

D�HVWDU�QR�FHQWUR�GD�DJHQGD�DPELHQWDO��'HVWD�YH]��R�RFHDQR�
SDVVRX� D� DVVXPLU� R� SURWDJRQLVPR� QD� SDXWD� GDV� PXGDQoDV�
FOLPiWLFDV��(P�������R�TXLQWR�UHODWyULR�GR�,QWHUJRYHUQPHQWDO�
3DQHO� RQ� &OLPDWH� &KDQJH� �,3&&�� SDVVRX� D� LQFRUSRUDU� GH�
IRUPD�PDLV�FRQVLVWHQWH�RV�HIHLWRV�GDV�PXGDQoDV�FOLPiWLFDV�QR�
RFHDQR�� 2� ,3&&� QRPHLD� D� LPSRUWkQFLD� GH� DGRWDU� XPD�
HVWUDWpJLD�TXH�FRQVLGHUH�³WRGR�R�RFHDQR´��DOpP�GH�UHVVDOWDU�
TXH�DV�PXGDQoDV�QR�RFHDQR�WrP�FDXVD�DQWURSRJrQLFD��,3&&�
��������

-i� HP� ������ IRL� GHILQLGD� D� $JHQGD� ����� H� RV� ���
2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6���1HOHV��R�
RFHDQR�JDQKD�GHVWDTXH�FRP�R�2'6�����QR�TXDO�VH�GHVWDFD�D�
QHFHVVLGDGH� GH� DVVXPLU� XP� FRPSURPLVVR� HP� SURO� GD�
FRQVHUYDomR�H�GR�XVR�VXVWHQWiYHO�GR�RFHDQR��GRV�PDUHV�H�GRV�
UHFXUVRV� PDULQKRV�� (P� ������ R� UHODWyULR� FRQKHFLGR� FRPR�
:RUOG�2FHDQ�$VVHVVPHQW�,��ORJR�HP�VHX�LQtFLR��FRORFRX�HP�
FRQWH[WR�TXH�����GH�WRGD�D�iJXD�GR�SODQHWD�VmR�FRPSRVWRV�
SHOR� RFHDQR�� (VVH� GDGR�� TXH� SDUHFH� WmR� SULPiULR�� WHYH� D�
IXQomR�GH�UHFRUGDU�D�LPSRUWkQFLD�GH�SURWHJHU�R�RFHDQR�QmR�Vy�
SHOD�VXD�GLPHQVmR��PDV�WDPEpP�SRU�VXD�IXQomR�YLWDO�QD�7HUUD�
�81���������

$� SDUWLU� GH� HQWmR�� IRL� JDQKDQGR� IRUPD� R� FLFOR� GH�
UHFRQKHFLPHQWR�H�LQFOXVmR�GR�RFHDQR�QDV�GLVFXVV}HV�VREUH�DV�
PXGDQoDV� FOLPiWLFDV�� 6H�� QXP� SULPHLUR� PRPHQWR�� VH�
FRQVLGHURX� DSHQDV� D� IXQomR� DPELHQWDO� GRV� RFHDQRV��
HVSHFLDOPHQWH� VXD� JUDQGH� UHOHYkQFLD� FRPR� UHJXODGRUHV�
FOLPiWLFRV��DWXDOPHQWH�VH�HQWHQGH��LQFOXVLYH��TXH�DV�PXGDQoDV�
FOLPiWLFDV� DPHDoDP� j� %OXH� (FRQRP\�� DTXHOD� JHUDGD� H�
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VXVWHQWDGD�SHOR�RFHDQR��$V�2UJDQL]Do}HV�GDV�1Do}HV�8QLGDV�
HVWLPDP� TXH� D� HFRQRPLD� D]XO� PRYLPHQWH� FHUFD� GH� �� D� ��
WULOK}HV�GH�GyODUHV�DR�DQR��:RUOG�%DQN�*URXS���������

4XDQGR�VH�IDOD�QRV�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV�
QR�RFHDQR��SRVVLYHOPHQWH��R�DXPHQWR�GR�QtYHO�GR�PDU�VHMD�R�
PDLV� FRQKHFLGR�� Mi� TXH� FRQVHJXLX� VXSHUDU� D� EDUUHLUD� GD�
FLrQFLD�H��DWXDOPHQWH��WHP�DPSOD�UHSHUFXVVmR�QD�PtGLD�H��DWp�
PHVPR�� QR� VHQVR� FRPXP�� 3RUpP�� R� RFHDQR� VRIUH� RXWURV�
HIHLWRV� GH� LJXDO� LPSRUWkQFLD�� PDV� DLQGD� SRXFR� GLVFXWLGRV��
FRPR� D�PLJUDomR� GH� SHL[HV�� D� GLPLQXLomR� H� D� H[WLQomR� GH�
HVSpFLHV�DXWyFWRQHV�GD�ELRGLYHUVLGDGH�PDULQKD��D�GHJUDGDomR�
GRV�UHFLIHV�GH�FRUDO�H�PDQJXH]DLV�H�R�DXPHQWR�GD�VDOLQLGDGH�
HP� ULRV� H� OHQoyLV� IUHiWLFRV� GDV� ]RQDV� ~PLGDV� FRVWHLUDV�
�5DVPXVVHQ� HW� DO�� ������� � $VVLP�� D� DPHDoD� DR� RFHDQR�
UHSHUFXWH�GH�PRGR�GLUHWR�VREUH�R�PHLR�GH�YLGD�GH�PLOKDUHV�GH�
SHVVRDV�DR�UHGRU�GR�PXQGR���

$� ]RQD� FRVWHLUD� p� XP� UHOHYDQWH� HVSDoR� GH� LQWHUDomR�
VRFLRDPELHQWDO��1R�RFHDQR�p�SRVVtYHO�HQFRQWUDU�H[HPSORV�GH�
FRPR�Ki�GLYHUVRV�JUXSRV�VRFLDLV�TXH�WrP�IRUWH�GHSHQGrQFLD�
GR� HTXLOtEULR� DPELHQWDO� GR� RFHDQR�� HVSHFLDOPHQWH� DTXHODV�
YLQFXODGDV� DR� PXQGR� GD� SHVFD�� 3RUpP�� D� IRUPD� FRPR� DV�
PXGDQoDV� FOLPiWLFDV� DIHWDP� R� RFHDQR� QmR� LPSDFWDUi� DV�
SHVVRDV� TXH� GHOHV� GHSHQGHP� QR�PHVPR� QtYHO� H� GD�PHVPD�
IRUPD��&KHJDGR� D� HVWH� SRQWR�� p� LQGXELWiYHO� DILUPDU� TXH� DV�
PXOKHUHV�HQYROYLGDV�QDV�DWLYLGDGHV�SHVTXHLUDV�FRPS}HP�XP�
GRV�JUXSRV�PDLV�YXOQHUiYHLV���

$� PDLRU� H[SRVLomR� GH� JUXSRV� GH� PXOKHUHV� jV�
PXGDQoDV�FOLPiWLFDV�p�XPD�FRQVHTXrQFLD�GD�GHVLJXDOGDGH�GH�
JrQHUR��TXH�WDPEpP�DWLQJH�DV�DWLYLGDGHV�GD�SHVFD��+i�GH�VH�
FRQVLGHUDU�TXH�R�PXQGR�GD�SHVFD�p�IRUWHPHQWH�PDVFXOLQR�H�jV�
PXOKHUHV� Vy� UHVWD� RFXSDU� DTXHOHV� OXJDUHV� FXOWXUDOPHQWH�
HQWHQGLGRV� FRPR� PHQRV� LPSRUWDQWHV�� (VVH� IHQ{PHQR� VH�



����
�

UHSURGX]�WDQWR�QRV�SDtVHV�GHVHQYROYLGRV�FRPR�QDTXHOHV�HP�
GHVHQYROYLPHQWR���

1R� HQWDQWR�� QmR� p� D� PHVPD� FRLVD� HQIUHQWDU� DV�
PXGDQoDV� FOLPiWLFDV� VHQGR�XPD�PXOKHU� QD�SHVFD� QR�1RUWH�
*OREDO� RX� QR� 6XO� *OREDO�� $OpP� GLVVR�� QmR� p� R� PHVPR�
HQIUHQWDU� DV�PXGDQoDV� FOLPiWLFDV� TXDQGR� Ki� RXWURV� IDWRUHV�
TXH�YmR�DOpP�GR�JrQHUR��FRPR�FODVVH�� UDoD��FDVWD�� LGDGH�RX�
UHOLJLmR���

$SHVDU�GD�LQYLVLELOLGDGH�GDV�PXOKHUHV�QD�SHVFD��FDGD�
YH]� PDLV�� D� OLWHUDWXUD� PRVWUD� TXH� HODV� WrP� HVWDGR�
KLVWRULFDPHQWH�HQYROYLGDV�QHVWD�DWLYLGDGH�HP�WRGR�R�PXQGR�
�*UD]LDQR� HW� DO�� ������+DUSHU� HW� DO�� ������� 3RU� YH]HV�� VXDV�
DWLYLGDGHV�VmR�GHVHQYROYLGDV�QD�WHUUD��FRPR�QD�PDQXIDWXUD�H�
QR� FRQVHUWR� GH� UHGHV�� QD� YHQGD� H� QR� SURFHVVDPHQWR� GH�
SHVFDGRV��0DV�� HODV� WDPEpP� SUDWLFDP� DWLYLGDGHV� OLJDGDV� j�
SHVFD�PDUtWLPD��DVVLP�FRPR�D�PDULVFDJHP��D�DTXLFXOWXUD��D�
FROHWD� GH� FDUDQJXHMRV� H� RXWURV� FUXVWiFHRV�� H�� HP� PHQRU�
PHGLGD�� D� SHVFD� HP� DOWR� PDU�� (VVDV� DWLYLGDGHV� SRGHP� VHU�
IHLWDV�HP�GXDV�HVFDODV��QD�LQGXVWULDO�H�QD�SHVFD�DUWHVDQDO����

1D�HVFDOD�LQGXVWULDO�Ki�PHQRU�SUHVHQoD�GDV�PXOKHUHV��
(VWD�FDWHJRULD�GH�SHVFD�WHP�VLGR�UHLQFLGHQWHPHQWH�DVVRFLDGD�
D� XPD� GDV� SULQFLSDLV� FDXVDV� GH� HVJRWDPHQWR� GRV� HVWRTXHV�
SHVTXHLURV��GHYLGR�DR�XVR�DEXVLYR�GH�WpFQLFDV�DJUHVVLYDV�DR�
RFHDQR�� FRPR� D� SHVFD� GH� DUUDVWR�� $OpP� GLVVR�� D�
FRPHUFLDOL]DomR� DWHQGH� GH� IRUPD� HVWULWD� j� GHPDQGD� GR�
PHUFDGR�LQWHUQDFLRQDO�H�UDUD�YH]�OHYD�HP�FRQWD�D�RULJHP�H�R�
PRGR�GH�H[WUDomR�GRV�UHFXUVRV�SHVTXHLURV��

3RU�RXWUR� ODGR�� D�SHVFD� DUWHVDQDO� WHP�FDUDFWHUtVWLFDV�
HVSHFtILFDV�TXH�IDYRUHFHP�XPD�PDLRU�SUHVHQoD�GDV�PXOKHUHV��
)UHTXHQWHPHQWH�� R� FRQKHFLPHQWR� VREUH� HVVDV� DWLYLGDGHV� p�
WUDQVPLWLGR� DWUDYpV� GDV� JHUDo}HV� HQWUH� DV� PXOKHUHV�� TXDVH�
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VHPSUH�DV�PDWULDUFDV��3RU�QmR�GHSHQGHU��QHFHVVDULDPHQWH��GH�
EDUFRV� RX� RXWUDV� IHUUDPHQWDV�� p� SRVVtYHO� LGHQWLILFDU� XPD�
PDLRU�GLYHUVLGDGH�GH�WpFQLFDV�GH�SHVFD��SRU�YH]HV�LQYHQWDGDV�
SHODV�SUySULDV�PXOKHUHV� H�HVSDOKDGDV�FRPR�XPD� WHFQRORJLD�
VRFLDO��������

$OpP�GLVVR��HVVDV�SUiWLFDV�WrP�XPD�IRUPD�HVSHFtILFD�
GH�DSURSULDomR�GD�QDWXUH]D�H�FRQWDWR�FRP�R�RFHDQR��Mi�TXH�DV�
WpFQLFDV� VmR� DGDSWDGDV� jV� FDUDFWHUtVWLFDV� DXWyFWRQHV� GDV�
HVSpFLHV� PDULQKDV� H� GR� PHLR� DPELHQWH� FRVWHLUR� ORFDO��
)LQDOPHQWH�� QmR� SRGHPRV� GHL[DU� GH� PHQFLRQDU� TXH� VXD�
FRPHUFLDOL]DomR� VH� Gi� HP� kPELWR� ORFDO� H�� DOJXPDV� YH]HV��
GLVSHQVD�D�ILJXUD�GR�DWUDYHVVDGRU��&LVVp�HW�DO���������

(P� RXWUR� DVSHFWR�� DV� SUiWLFDV� GH� SHVFD� DUWHVDQDO�
UHDOL]DGDV�SHODV�PXOKHUHV�GLIHUHP�GH�DFRUGR�FRP�R�FRQWH[WR�
VRFLRHFRQ{PLFR�H�FXOWXUDO��1RV�SDtVHV�HP�GHVHQYROYLPHQWR��
HVWD�p�XPD�LPSRUWDQWH�DWLYLGDGH�GH�VXEVLVWrQFLD�SDUD�JDUDQWLU�
D� VHJXUDQoD� DOLPHQWDU� GDV� IDPtOLDV� �+DUSHU� HW� DO�� �������
HQTXDQWR� QRV� SDtVHV� GHVHQYROYLGRV� IRL� SURILVVLRQDOL]DGD� H�
DILUPDGD�FRPR�XPD�DWLYLGDGH�SURGXWLYD�UHOHYDQWH��=KDR�HW�DO��
��������

$VVLP�� D� SHVFD� DUWHVDQDO� VH� FRQILJXUD� FRPR� XPD�
FDWHJRULD�DR�DOFDQFH�GDV�PXOKHUHV��IDYRUHFH�VXD�VXEVLVWrQFLD�
H� DV� YLQFXOD� GH� PRGR� HVWUHLWR� DR� RFHDQR�� (� p� QHFHVViULR�
LQVLVWLU� QHVWH�~OWLPR�SRQWR�� SRLV� UDUDPHQWH� DV�PXOKHUHV� VmR�
YLVWDV� FRPR� JHVWRUDV� H� SURIXQGDV� FRQKHFHGRUDV� GR� PHLR�
PDULQKR��6XD�UHODomR�FRP�D�SHVFD��SRU�YH]HV��VXSHUD�D�HVWULWD�
YLVmR�GD�VXEVLVWrQFLD�RX�GR�FRPpUFLR��4XDQGR�Ki�PXOKHUHV�QD�
SHVFD� HP� XPD� GHWHUPLQDGD� ]RQD� FRVWHLUD�� SRGHPRV� WHU� D�
FHUWH]D�GH�TXH�DOL�UHVLGH�XPD�HVSpFLH�GH�ELEOLRWHFD�GRV�PDUHV�
H�GR�RFHDQR���
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6HXV� DPSORV� FRQKHFLPHQWRV� YmR� GHVGH� D�
ELRGLYHUVLGDGH� PDULQKD�� D� TXDOLGDGH� GD� iJXD�� DV� FRUUHQWHV�
PDUtWLPDV��R�UHJLPH�GDV�FKXYDV�H�YHQWRV��R�FRPSRUWDPHQWR�
GDV� PDUpV�� D� WHPSHUDWXUD� GD� iJXD�� R� FRPSRUWDPHQWR� GRV�
HVWXiULRV�H�GDV�]RQDV�GH�PDQJXH��R�DXPHQWR�GR�QtYHO�GR�PDU�
RX�D�VLWXDomR�GDV�SUDLDV��7RGR�HVVH�FRQKHFLPHQWR� WHP�VLGR�
VLVWHPDWLFDPHQWH� LJQRUDGR� QD� HODERUDomR� GH� SROtWLFDV�
YROWDGDV� DR� FRPEDWH� jV� PXGDQoDV� FOLPiWLFDV�� TXDQGR��
SDUDGR[DOPHQWH��VmR�SUHFLVDPHQWH�DV�PXOKHUHV�YLQFXODGDV�j�
SHVFD�DUWHVDQDO�DV�PDLV�DPHDoDGDV�SHODV�PXGDQoDV�FOLPiWLFDV�
QR�RFHDQR���

$� SUHVHQoD� GH� PXOKHUHV� QD� SHVFD� FRQWLQXD�
VXEHVWLPDGD��6XD�VLWXDomR�QR�PXQGR�p�XPD�QDUUDWLYD�TXH�IDOD�
GH�H[FOXVmR��DEDQGRQR�H�DWp�SREUH]D��%HQQHW��������H�+DUSHU�
HW�DO���������GLVFXWHP�D�IDOWD�GH�LQIRUPDomR�VREUH�DV�UHODo}HV�
GH� JrQHUR� QR� VHWRU� SHVTXHLUR� H� FRPR� HODV� VmR� LPSDFWDGDV�
SHODV� PXGDQoDV� VRFLRDPELHQWDLV�� 4XDOTXHU� PXGDQoD� QD�
SURGXWLYLGDGH�GRV� UHFXUVRV�SHVTXHLURV� FRORFDULD� HP� ULVFR� D�
DXWRQRPLD� GH� PLOK}HV� GH� PXOKHUHV�� DVVLP� FRPR� VXD�
YLQFXODomR�HVWUHLWD�FRP�R�RFHDQR���

2V� SULQFLSDLV� LPSDFWRV� GDV�PXGDQoDV� FOLPiWLFDV� QR�
RFHDQR� H� QDV� ]RQDV� FRVWHLUDV� SRGHP� DIHWDU� DV�PXOKHUHV� GH�
PRGR� GLUHWR� RX� LQGLUHWR�� 1R� SULPHLUR� FDVR�� RV� LPSDFWRV�
GLUHWRV� VH� UHODFLRQDP� FRP� R� FRQVWDQWH� DXPHQWR� GD�
WHPSHUDWXUD� GDV� iJXDV�� D� DFLGLILFDomR� GR� RFHDQR�� R�
LQFUHPHQWR�GDV�PDUpV�YHUPHOKDV��DV�PXGDQoDV�QRV�QtYHLV�GH�
FKXYD� H� R� DXPHQWR� GDV� HQFKHQWHV� TXH� DIHWDP� DV� ]RQDV�
HVWXDULQDV�� HQWUH� RXWURV�� (VVH� WLSR� GH� LPSDFWR� UHSHUFXWH� QD�
UHGXomR� GRV� HVWRTXHV� GH� UHFXUVRV� SHVTXHLURV�� FRP� IRUWH�
FRQVHTXrQFLD�SDUD�D�PDULVFDJHP��FDWHJRULD�GH�SHVFD�UHDOL]DGD�
TXDVH�TXH�H[FOXVLYDPHQWH�SHODV�PXOKHUHV��PDV� WDPEpP�HP�
RXWUDV� FDWHJRULDV� GH� SHVFD�� DVVLP� FRPR� QD� GLPLQXLomR� GH�
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DWLYLGDGH�QR�SURFHVVDPHQWR�H�QD�FRPHUFLDOL]DomR�GR�SHVFDGR�
�1DULWD�HW�DO����������

1HVWH� FHQiULR�� D� EDVH� HFRQ{PLFD� GHVVDV�PXOKHUHV� H�
VXD� VHJXUDQoD� DOLPHQWDU� VH� YHHP� DEVROXWDPHQWH� DOWHUDGDV��
,VVR�VH�GHYH�DR�IDWR�GH�HODV�HQFRQWUDUHP�PHQRV�SRVVLELOLGDGHV�
HP� RXWUDV� FDWHJRULDV� GH� SHVFD�� HVSHFLDOPHQWH� DTXHODV�
UHDOL]DGDV� HP� DOWR� PDU�� PDV� WDPEpP� IRUD� GHVWH� XQLYHUVR�
SHVTXHLUR��Mi�TXH��JHUDOPHQWH��QmR�IRUDP�HVFRODUL]DGDV�H�RX�
SUHSDUDGDV�SDUD�YLYHU�HP�RXWUDV�FLUFXQVWkQFLDV�TXH�QmR�QDV�
VXDV� FRPXQLGDGHV�� 3RUWDQWR�� DV� PXOKHUHV� VmR� PXLWR� PDLV�
GHSHQGHQWHV�GRV�PHLRV�GH�VXEVLVWrQFLD�EDVHDGRV�HP�UHFXUVRV�
SHVTXHLURV�HVSHFtILFRV�H� ORFDLV��DOpP�GH�HVWDUHP�IRUWHPHQWH�
FRQGLFLRQDGDV�j�IDOWD�GH�PRELOLGDGH��'DVJXSWD�HW�DO���������

-i�QRV�LPSDFWRV�LQGLUHWRV�GDV�PXGDQoDV�FOLPiWLFDV��DV�
FRQVHTXrQFLDV�SDUD�DV�PXOKHUHV�VH�GmR�GH�PRGR�PDLV�DPSOR��
&RP�R�DXPHQWR�GR�QtYHO�GR�PDU��DV�LQXQGDo}HV�FRVWHLUDV��DV�
WHPSHVWDGHV�H�RV�IXUDF}HV��H�XPD�PDLRU�GLILFXOGDGH�QR�DFHVVR�
j�iJXD�SRWiYHO��KDYHUi�XPD�PDLRU� WHQGrQFLD�GH�TXH�D�]RQD�
FRVWHLUD� VH� WRUQH� XPD� ]RQD� DQHF~PHQD� H�� SRUWDQWR�� PHQRV�
IDYRUiYHO�SDUD�D�SHUPDQrQFLD�GDV�PXOKHUHV�QHVVHV�WHUULWyULRV��
&RPR�FRQVHTXrQFLD��DV�PXOKHUHV�QHVWDV�]RQDV�HVWDUmR�DLQGD�
PDLV�YXOQHUiYHLV�j�SREUH]D��j�H[FOXVmR�VRFLDO�H�j�PLJUDomR�
IRUoDGD��R�TXH�UHIRUoDUi��SRUWDQWR��D�GHVLJXDOGDGH�GH�JrQHUR�
�$NLQVHPROX� H� 2OXNR\D� ������ $WXR\H� HW� DO�� ������ *DUDL�
��������

&RQWXGR�� DV� JUDYHV� FRQVHTXrQFLDV� GDV� PXGDQoDV�
FOLPiWLFDV�SDUD�DV�PXOKHUHV�� DR�PHVPR� WHPSR�HVWLPXODP�R�
VXUJLPHQWR�GR�PRYLPHQWR�GH�PXOKHUHV�TXH�PRELOL]D� Do}HV�
FLGDGmV�H�H[LJHP�UHVSRVWDV�GRV�JRYHUQRV��IRPHQWD�D�pWLFD�GR�
FXLGDGR�H�SUDWLFD�D�VRURULGDGH��6HP�UHFRQKHFLPHQWR�H�SRGHU�
GH� GHFLVmR�� DV�PXOKHUHV� HQIUHQWDUmR� VpULRV� REVWiFXORV� SDUD�
SURPRYHU�XP�QRYR�PRGHOR�GH�JHVWmR�VXVWHQWiYHO�GR�RFHDQR�
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FRP� EDVH� HP� VHX� FRQKHFLPHQWR� H� H[SHULrQFLD� � � � � � �� PDV�
WDPEpP�SDUD�ID]HU�IUHQWH�jV�PXGDQoDV�FOLPiWLFDV��3RUWDQWR��
DV�PXOKHUHV�VmR�HVVHQFLDLV�QHVVH�SURFHVVR�GH�UHVLOLrQFLD��SRLV�
DFXPXODP� DPSOR� FRQKHFLPHQWR� VREUH� R� PHLR� DPELHQWH� H�
HVWmR� PXLWR� FRPSURPHWLGDV� FRP� R� PRQLWRUDPHQWR� GD�
TXDOLGDGH�GHVVDV�iJXDV��

(VVH�FRQWH[WR�QRV�UHPHWH�j�QHFHVVLGDGH�GH�REVHUYDU�R�
WLSR� GH� LQWHUDomR� GDV� PXOKHUHV� FRP� R� RFHDQR�� R� WLSR� GH�
UHFXUVRV�TXH�DGPLQLVWUDP��RV�FRQKHFLPHQWRV�DGTXLULGRV�SRU�
HODV� HP�VXD� H[SHULrQFLD� FRP�R�RFHDQR�� FRPR�DV�PXGDQoDV�
FOLPiWLFDV�SRGHP�DIHWi�ODV�QRV�GLVWLQWRV�RFHDQR�GR�SODQHWD�H��
ILQDOPHQWH�� HQWHQGHU� FRPR� HODV� SRGHP� UHVSRQGHU� D� HVVDV�
PXGDQoDV�� 'HVVD� IRUPD�� VH� ID]� XUJHQWH� D� SULRUL]DomR� GDV�
PXOKHUHV�QDV�GLIHUHQWHV�HVIHUDV�GH�GHFLVmR�LQVWLWXFLRQDO��SDUD�
TXH�QmR�SHUVLVWDP�QD�FRQGLomR�GH�VXE�UHSUHVHQWDGDV���
�
5HIHUrQFLDV�
�
$JRVWLQH� $�� /L]DUGH� 5�� ������� *HQGHU� DQG� FOLPDWH� MXVWLFH��
'HYHORSPHQW���������±���

$NLQVHPROX��$��$��H�2OXNR\D��2��$��3���������7KH�YXOQHUDELOLW\�
RI�ZRPHQ�WR�FOLPDWH�FKDQJH�LQ�FRDVWDO�UHJLRQV�RI�1LJHULD��$�FDVH�
RI� WKH� ,ODMH� FRPPXQLW\� LQ� 2QGR� 6WDWH�� -RXUQDO� RI� &OHDQHU�
3URGXFWLRQ���������������'2,����������M�MFOHSUR��������������

$UHQGW��+���������$�FRQGLomR�KXPDQD�����HG��5LR�GH�-DQHLUR��
)RUHQVH�8QLYHUVLWiULD��

$URUD�-RQVVRQ�6���������9LUWXH�DQG�YXOQHUDELOLW\��GLVFRXUVHV�RQ�
ZRPHQ�� JHQGHU� DQG� FOLPDWH� FKDQJH�� *ORE� (QYLURQ� &KDQJ�
���������±����
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$WXR\H��.��1���/XJLQDDK��,���+DPEDWL��+���&DPSEHOO��*���������
:KR�DUH� WKH� ORVHUV"�*HQGHUHG�PLJUDWLRQ��FOLPDWH�FKDQJH��DQG�
WKH� LPSDFW�RI� ODUJH�VFDOH�ODQG�DFTXLVLWLRQV�RQ�IRRG�VHFXULW\�LQ�
FRDVWDO� 7DQ]DQLD�� /DQG� 8VH� 3ROLF\�� ����� Q�� $XJXVW� ������
��������'2,����������M�ODQGXVHSRO��������������

%DUDW�� .�� ������� 3RVWKXPDQLVW� 3HUIRUPDWLYLW\�� 7RZDUG� DQ�
8QGHUVWDQGLQJ�RI�+RZ�0DWWHU�&RPHV�WR�0DWWHU��6LJQV��-RXUQDO�
RI�:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\��Y������Q�����SS����������

%DQHUMHH��'��DQG�%HOO��0����������(FRJHQGHU��ORFDWLQJ�JHQGHU�LQ�
WKH� HQYLURQPHQWDO� VRFLDO� VFLHQFHV�� 6RFLHW\� DQG� 1DWXUDO�
5HVRXUFHV�������±����

%HQQHW�� (��*HQGHU�� ILVKHULHV� DQG� GHYHORSPHQW� �������0DULQH�
3ROLF\���������±�����'2,����������M�PDUSRO��������������

%HUU\��7���������7KH�*UHDW�:RUN��2XU�:D\�,QWR�WKH�)XWXUH�1HZ�
<RUN��+DUPRQ\�%HOO�7RZHU��

%URG\�$��'HPHWULDGHV�-���(VSOHQ�(���������*HQGHU�DQG�FOLPDWH�
FKDQJH��PDSSLQJ�WKH�OLQNDJHV��D�FRSLQJ�VWXG\�RQ�NQRZOHGJH�DQG�
FDSV��%5,'*(��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��8QLYHUVLW\�RI�
6XVVH[��%ULJKWRQ��

%XGGV��-����������µ:KRVH�VFDUFLW\"�7KH�K\GURVRFLDO�F\FOH�DQG�
WKH� FKDQJLQJ�ZDWHUVFDSH� RI� /D�/LJXD�5LYHU� %DVLQ�� &KLOH¶�� ,Q�
&RQWHQWLRXV� *HRJUDSKLHV�� (QYLURQPHQWDO� .QRZOHGJH��
0HDQLQJ��6FDOH��*RRGPDQ��0�.���%R\NRII��0�7�� DQG�(YHUHG��
.�7�� �HGV���� $VKJDWH�� 6XUUH\�� ��±���
KWWS���RUR�RSHQ�DF�XN��������

%XFNLQJKDP�+DWILHOG�� 6�� ������� *HQGHU� DQG� (QYLURQPHQW��
/RQGRQ��5RXWOHGJH��

&DUWHU��6���'LHWULFK��/��H�2OLYH��0���������0DLQVWUHDPLQJ�JHQGHU�
LQ�:$6+��OHVVRQV�OHDUQHG�IURP�2[IDP¶V�H[SHULHQFH�RI�(EROD��
*HQGHU� 	� 'HYHORSPHQW�� ������ ��������� '2,��
������������������������������
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&LVVp��$��$���'R\HQ��/���%ODQFKDUG��)���%pQp��&���3pUHDX��-��&��
�������(FRYLDELOLW\� IRU� VPDOO�VFDOH� ILVKHULHV� LQ� WKH� FRQWH[W� RI�
IRRG� VHFXULW\� FRQVWUDLQWV�� (FRORJLFDO� (FRQRPLFV������� ��±����
'2,����������M�HFROHFRQ��������������

&ULVW�� (�� ������� 2Q� WKH� 3RYHUW\� RI� 2XU� 1RPHQFODWXUH��
(QYLURQPHQWDO�+XPDQLWLHV��YRO�����������SS����������

&UXW]HQ��3���������$OEHGR�(QKDQFHPHQW�RI�6WUDWRVSKHULF�6XOIXU�
,QMHFWLRQV�� $� &RQWULEXWLRQ� WR� 5HVROYH� D� 3ROLF\� 'LOHPPD"�
&OLPDWH�&KDQJH�������������

'DQNHOPDQ�� ,�� �������� &OLPDWH� FKDQJH�� OHDUQLQJ� IURP� JHQGHU�
DQDO\VLV�DQG�ZRPHQ
V�H[SHULHQFH�RI�RUJDQL]LQJ�IRU�VXVWDLQDEOH�
GHYHORSPHQW��*HQGHU�DQG�'HYHORSPHQW�����������±����

'DQNHOPDQ� ,� ������� *HQGHU� DQG� FOLPDWH� FKDQJH�� DQ�
LQWURGXFWLRQ��(DUWKVFDQ��/RQGRQ�

'DVJXSWD��6���+XT��0���0XVWDID��0�*���6REKDQ��0��,���:KHHOHU��
'���������7KH�,PSDFW�RI�$TXDWLF�6DOLQL]DWLRQ�RQ�)LVK�+DELWDWV�
DQG�3RRU�&RPPXQLWLHV�LQ�D�&KDQJLQJ�&OLPDWH��(YLGHQFH�IURP�
6RXWKZHVW� &RDVWDO� %DQJODGHVK�� (FRORJLFDO� (FRQRPLFV�� �����
���±�����'2,����������M�HFROHFRQ��������������

'HPHWULDGHV� -��� (VSOHQ� (�� ������� 7KH� JHQGHU� GLPHQVLRQV� RI�
SRYHUW\�DQG�FOLPDWH�FKDQJH�DGDSWDWLRQ��,'6�%XOO������±��� �

'HQWRQ� )�� ������� &OLPDWH� FKDQJH� YXOQHUDELOLW\�� LPSDFWV�� DQG�
DGDSWDWLRQ��ZK\�GRHV�JHQGHU�PDWWHU"�*HQ�'HY���������±���

(OOLRWW��/����������7KH�*OREDO�3ROLWLFV�RI�WKH�(QYLURQPHQW���QG�
HGQ��/RQGRQ��0DFPLOODQ��

(QDUVRQ�(���0RUURZ�%���������7KH�JHQGHUHG�WHUUDLQ�RI�GLVDVWHU��
WKURXJK�ZRPHQ¶V�H\HV��3UDHJHU��:HVWSRUW��

(QDUVRQ� (��� )RUGKDP� 0�� ������� )URP� ZRPHQ¶V� QHHGV� WR�
ZRPHQ¶V�ULJKWV�LQ�GLVDVWHUV��(QYLURQPHQWDO�+D]DUGV������±�����
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)RUGKDP��0���������7KH�LQWHUVHFWLRQ�RI�JHQGHU�DQG�VRFLDO�FODVV�
LQ� GLVDVWHU�� EDODQFLQJ� UHVLOLHQFH� DQG� YXOQHUDELOLW\�� ,QW� -�0DVV�
(PHUJ�'LVDVWHUV���������±���

)RUGKDP�� 0�� ������� *HQGHU�� GLVDVWHU� DQG� GHYHORSPHQW�� WKH�
QHFHVVLW\�IRU�LQWHJUDWLRQ��,Q��3HOOLQJ�0��HG��1DWXUDO�GLVDVWHUV�DQG�
GHYHORSPHQW� LQ� D� JOREDOL]LQJ�ZRUOG��5RXWOHGJH�� /RQGRQ�1HZ�
<RUN��SS���±���

*DUDL��-���������*HQGHU�VSHFLILF�YXOQHUDELOLW\�LQ�FOLPDWH�FKDQJH�
DQG�SRVVLEOH� VXVWDLQDEOH� OLYHOLKRRGV�RI�FRDVWDO� SHRSOH��$�FDVH�
IURP� %DQJODGHVK�� -RXUQDO� RI� ,QWHJUDWHG� &RDVWDO� =RQH�
0DQDJHPHQW�����������±�������������UJFL�����

*UD]LDQR�� .��� 3ROOQDF�� 5��� &KULVWLH�� 3�� ������� :DGLQJ� SDVW�
DVVXPSWLRQV��*HQGHU�GLPHQVLRQV�RI�FOLPDWH�FKDQJH�DGDSWDWLRQ�
LQ� FRDVWDO�FRPPXQLWLHV�RI� WKH�3KLOLSSLQHV��2FHDQ�DQG�&RDVWDO�
0DQDJHPHQW�� ���� �$XJXVW� ������� ��±���� '2,��
��������M�RFHFRDPDQ�������������

+DMHU�� 0�� ������� 7KH� 3ROLWLFV� RI� (QYLURQPHQWDO� 'LVFRXUVH��
(FRORJLFDO� 0RGHUQL]DWLRQ� DQG� WKH� 3ROLF\� 3URFHVV�� 2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV��

+DUSHU�� 6��� =HOOHU�� '�� +DX]HU�� 0��� 3DXO\�� '��� 6XPDLOD�� 8�5��
�������:RPHQ�DQG�¿VKHULHV�&RQWULEXWLRQ�WR�IRRG�VHFXULW\�DQG�
ORFDO� HFRQRPLHV�� 0DULQH� 3ROLF\� ������ ��±���� '2,��
KWWSV���GRL�RUJ���������M�PDUSRO��������������

+HPPDWL�0���5RKU�8���������(QJHQGHULQJ�WKH�FOLPDWH�FKDQJH�
QHJRWLDWLRQV�� H[SHULHQFHV�� FKDOOHQJHV�� DQG� VWHSV� IRUZDUG��*HQ�
'HY���������±���

+RPHU�'L[RQ�� 7�)�� ������� (QYLURQPHQW�� 6FDUFLW\�� DQG�
9LROHQFH��3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV��

,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� ��������
ZZZ�LEJH�JRY�EU�
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,QVWLWXWR�7UDWD�%UDVLO���������ZZZ�WUDWDEUDVLO�RUJ�EU�

,3&&��&OLPDWH�FKDQJH�������6\QWKHVLV�5HSRUW��0DQDJLQJ� WKH�
5LVNV� RI� ([WUHPH� (YHQWV� DQG� 'LVDVWHUV� WR� $GYDQFH� &OLPDWH�
&KDQJH� $GDSWDWLRQ�� 6SHFLDO� 5HSRUW� RI� WKH� ,QWHUJRYHUQPHQWDO�
3DQHO� RQ� &OLPDWH� &KDQJH�� *HQHYD��
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV���������6<5B$5�B),
1$/BIXOOBZFRYHU�SGI��

-RKQVVRQ�/DWKDP��*�� ��������$�VWXG\�RQ�JHQGHU�HTXDOLW\�DV�D�
SUHUHTXLVLWH�IRU�VXVWDLQDEOH�GHYHORSPHQW��:KDW�ZH�NQRZ�DERXW�
WKH�H[WHQW�WR�ZKLFK�ZRPHQ�JOREDOO\�OLYH�LQ�D�PRUH�VXVWDLQDEOH�
ZD\� WKDQ�PHQ�� OHDYH�D� VPDOOHU� HFRORJLFDO� IRRWSULQW� DQG�FDXVH�
OHVV� FOLPDWH� FKDQJH�� 5HSRUW� WR� WKH� (QYLURQPHQW� $GYLVRU\�
&RXQFLO��0LQLVWU\�RI�WKH�(QYLURQPHQW��6ZHGHQ��

-RVKL��'�� -���0RUJDQ� H� )DZFHWW�� %�� �������� 6DQLWDWLRQ� IRU� WKH�
8UEDQ� 3RRU�� :KRVH� &KRLFH�� 7KHLUV� RU� 2XUV"� XQSXEOLVKHG�
UHVHDUFK� UHSRUW� SUHSDUHG� IRU� '),'�� GRZQORDGDEOH� IURP�
KWWS���ZZZ�GILG�JRY�XN�U�G�3')�2XWSXWV�:DWHU�5�����
)75�SGI������SDJHV��

-RVKL��'����������/LNH�ZDWHU�IRU�MXVWLFH��*HRIRUXP�������������
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������
�������

.XONDUQL�� 6��� 2¶5HLOO\� .�� H� %KDW�� 6�� ������� 1R� UHOLHI�� OLYHG�
H[SHULHQFHV� RI� LQDGHTXDWH� VDQLWDWLRQ� DFFHVV� RI� SRRU� XUEDQ�
ZRPHQ�LQ�,QGLD��*HQGHU�	�'HYHORSPHQW�����������������'2,��
������������������������������

/LQWRQ��-���%XGGV��-�� �������� µ7KH�K\GURVRFLDO�F\FOH��'HILQLQJ�
DQG� PRELOL]LQJ� D� UHODWLRQDO�GLDOHFWLFDO� DSSURDFK� WR� ZDWHU¶��
*HRIRUXP� ���� ��������� GRL�� ��������M�JHRIRUXP�������������
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������
�������
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/RYHORFN��-���������*DLD��XP�QRYR�ROKDU�VREUH�D�YLGD�QD�7HUUD��
/LVERD��(GLo}HV�����

0DF*UHJRU�� 6�� ������� %H\RQG� 0RWKHULQJ� (DUWK�� (FRORJLFDO�
&LWL]HQVKLS�DQG�WKH�3ROLWLFV�RI�&DUH��9DQFRXYHU��8QLYHUVLW\�RI�
%ULWLVK�&ROXPELD�3UHVV��

0DF*UHJRU�� 6�� ������� µ*HQGHU� DQG� FOLPDWH� FKDQJH¶�� IURP�
LPSDFWV�WR�GLVFRXUVHV��-RXUQDO�RI�WKH�,QGLDQ�2FHDQ�5HJLRQ�������
���������'2,������������������������������

0DF*UHJRU��6��������E��³$�VWUDQJHU�VLOHQFH�VWLOO�� WKH�QHHG�IRU�
IHPLQLVW�VRFLDO�UHVHDUFK�RQ�FOLPDWH�FKDQJH´��,Q�1DWXUH��6RFLHW\�
DQG�(QYLURQPHQWDO�&ULVLV��(GLWHG�E\��&DUWHU��%��DQG�&KDUOHV��1��
���±�����2[IRUG��:LOH\�%ODFNZHOO�

0DVLND�� 5�� ������� *HQGHU�� GHYHORSPHQW� DQG� FOLPDWH� FKDQJH��
2[IDP��2[IRUG�

0LHV��0��H�6KLYD��9��������(FRIHPLQLVP��/RQGRQ��=HG�%RRNV���

0ROOH�� )��� 0ROOLQJD�� 3�� H� :HVWHU�� 3�� �������� µ+\GUDXOLF�
EXUHDXFUDFLHV�DQG�WKH�K\GUDXOLF�PLVVLRQ��)ORZV�RI�ZDWHU��IORZV�
RI�SRZHU¶��:DWHU�$OWHUQDWLYHV����������ဨ����KWWS���ZZZ�ZDWHU�
DOWHUQDWLYHV�RUJ�LQGH[�SKS�DOODEV����D������I�

0RVHU��&���������*HQGHU�3ODQQLQJ�DQG�'HYHORSPHQW��7KHRU\��
3UDFWLFH�DQG�7UDLQLQJ��/RQGRQ�1HZ�<RUN��5RXWOHGJH�

1DULWD��'���5HKGDQ]��.���7RO��5��6��-���������(FRQRPLF�FRVWV�RI�
RFHDQ�DFLGLILFDWLRQ��$�ORRN�LQWR�WKH�LPSDFWV�RQ�JOREDO�VKHOOILVK�
SURGXFWLRQ�� &OLPDWLF� &KDQJH�� ���� ��±���� ����±������ '2,��
��������V�����������������

1HOVRQ�9��0HDGRZV�.��&DQQRQ�7��0RUWRQ�-��0DUWLQ�$��������
8QFHUWDLQ� SUHGLFWLRQV�� LQYLVLEOH� LPSDFWV�� DQG� WKH� QHHG� WR�
PDLQVWUHDP� JHQGHU� LQ� FOLPDWH� FKDQJH� DGDSWDWLRQV�� *HQG�'HY�
��������±���
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1HOVRQ� 9�� 6WDWKHUV� 7� ������� 5HVLOLHQFH�� SRZHU�� FXOWXUH�� DQG�
FOLPDWH��D�FDVH�VWXG\�IURP�VHPL�DULG�7DQ]DQLD��DQG�QHZ�UHVHDUFK�
GLUHFWLRQV��*HQG�'HY���������±���

3ODVNRZ��-����������µ(PERGLPHQW��HOLPLQDWLRQ��DQG�WKH�UROH�RI�
WRLOHWV�LQ�VWUXJJOHV�IRU�VRFLDO�MXVWLFH¶��&URVV&XUUHQWV�����������
����KWWS���G[�GRL�RUJ���������M����������������������[�

5DMDJRSDO��6��H�0DWKXU��.���������µ%UHDNLQJ�WKH�VLOHQFH�DURXQG�
PHQVWUXDWLRQ¶�� H[SHULHQFHV� RI� DGROHVFHQW� JLUOV� LQ� DQ� XUEDQ�
VHWWLQJ�LQ�,QGLD��*HQGHU�	�'HYHORSPHQW�����������������'2,��
������������������������������

5DVPXVVHQ�� 3��� 6RQQHQERUJ�� 7�� 2��� *RQFHDU�� *��� +LQVE\�� .��
�������$VVHVVLQJ�LPSDFWV�RI�FOLPDWH�FKDQJH��VHD�OHYHO�ULVH��DQG�
GUDLQDJH� FDQDOV� RQ� VDOWZDWHU� LQWUXVLRQ� WR� FRDVWDO� DTXLIHU��
+\GURORJ\� DQG� (DUWK� 6\VWHP� 6FLHQFHV� ������� ���±����� '2,��
��������KHVV��������������

6D\��/�HW�DO���������µ*OREDO�&DXVHV�RI�PDWHUQDO�GHDWK��D�:+2�
V\VWHPDWLF�DQDO\VLV¶��7KH�/DQFHW�������H���±H����

6HDJHU��-���������(DUWK�)ROOLHV��&RPLQJ�WR�)HPLQLVW�7HUPV�ZLWK�
WKH� *OREDO� (QYLURQPHQWDO� &ULVLV�� 1HZ� <RUN�� 5RXWOHGJH���
>*RRJOH�6FKRODU@�

6HDJHU��-���������&RPPHQWDU\��WKH���ELOOLRQWK�EDE\��GHVLJQDWHG�
JUHHQ�VFDSHJRDW��(QYLURQPHQW�DQG�3ODQQLQJ�$����������±������

6HDJHU�� -���5RELQVRQ��.��� YDQ�GHU�6FKDDI��&�� DQG�*DEL]RQ�� 6��
�������� *HQGHU�'LVDJJUHJDWHG�'DWD� RQ�:DWHU� DQG� 6DQLWDWLRQ��
81�'LYLVLRQ�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV��1HZ�<RUN��1<�
KWWS���ZZZ�XQZDWHU�RUJ�GRZQORDGV�(*0BUHSRUW�SGI�

6HS~OYHGD��&���'RQDOG��0���������µ:KDW�GRHV�FDUH�KDYH�WR�GR�
ZLWK�KXPDQ�ULJKWV"�$QDO\VLQJ�WKH�LPSDFW�RQ�ZRPHQ¶V�ULJKWV�DQG�
JHQGHU�HTXDOLW\¶��*HQGHU�	�'HYHORSPHQW�����������±���
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6FKORVEHUJ��'��H�5LQIUHW��6�� �������(FRORJLFDO�PRGHUQLVDWLRQ��
$PHULFDQ�VW\OH��(QYLURQPHQWDO�3ROLWLFV������������±�������

6WHIIHQ��:LOO��7('[&DQEHUUD��³7KH�$QWKURSRFHQH�´�2QOLQH�

6XOWDQD��)����������µ:DWHU��ZDWHU�HYHU\ZKHUH��EXW�QRW�D�GURS�WR�
GULQN�� 3DQL� SROLWLFV� �ZDWHU� SROLWLFV�� LQ� UXUDO� %DQJODGHVK¶��
,QWHUQDWLRQDO� )HPLQLVW� -RXUQDO� RI� 3ROLWLFV� ������ ��������� GRL��
��������������������������
KWWS���G[�GRL�RUJ��������������������������

6XOWDQD� )�� ������� &RPPXQLW\� DQG� SDUWLFLSDWLRQ� LQ� ZDWHU�
UHVRXUFHV� PDQDJHPHQW�� JHQGHULQJ� DQG� QDWXULQJ� GHYHORSPHQW�
GHEDWHV�IURP�%DQJODGHVK��7UDQV�,QVW�%U�*HRJU����������±����

6XOWDQD�)�� �����D��)OXLG� OLYHV�� VXEMHFWLYLW\�� JHQGHU� DQG�ZDWHU�
PDQDJHPHQW� LQ�%DQJODGHVK��*HQGHU�3ODFH�&XOWXUH����������±
����

6XOWDQD� )�� �������*HQGHU� DQG�:DWHU� LQ� D� &KDQJLQJ�&OLPDWH��
&KDOOHQJHV�DQG�2SSRUWXQLWLHV��,Q��&��)U|KOLFK�HW�DO���HGV����:DWHU�
6HFXULW\� $FURVV� WKH� *HQGHU� 'LYLGH�� &KDP�� 6SULQJHU�
,QWHUQDWLRQDO�3XEOLVKLQJ��

6Z\QJHGRXZ��(����������3RZHU��:DWHU�DQG�0RQH\��([SORULQJ�
WKH�1H[XV��+XPDQ�'HYHORSPHQW�5HSRUW�2IILFH��+'52���8QLWHG�
1DWLRQV� 'HYHORSPHQW� 3URJUDPPH� �81'3��� 1HZ� <RUN�� 1<�
KWWS���KGU�XQGS�RUJ�VLWHV�GHIDXOW�ILOHV�VZ\QJHGRXZ�SGI�

7HUU\�*�� �������1R�FOLPDWH� MXVWLFH�ZLWKRXW�JHQGHU� MXVWLFH��DQ�
RYHUYLHZ�RI�WKH�LVVXHV��*HQGHU�	�'HYHORSPHQW��������±���

81���������,QWHUQDWLRQDO�GHFDGH�IRU�DFWLRQ�µZDWHU�IRU�OLIH¶������
������ $FFHVV� WR� VDQLWDWLRQ�� 8QLWHG� 1DWLRQV�
KWWS���ZZZ�XQ�RUJ�ZDWHUIRUOLIHGHFDGH�VDQLWDWLRQ�VKWPO�

81� ������� 7KH� )LUVW� *OREDO� ,QWHJUDWHG� 0DULQH� $VVHVVPHQW��
KWWSV���ZZZ�XQHS�RUJ�UHVRXUFHV�UHSRUW�ILUVW�JOREDO�LQWHJUDWHG�
PDULQH�DVVHVVPHQW�ZRUOG�RFHDQ�DVVHVVPHQW�L���
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81� :DWHU� �������� 81� :DWHU� $QQXDO� 5HSRUW�� 81� :DWHU�
KWWS���ZZZ�XQZDWHU�RUJ�GRZQORDGV�DQQXDOUHSRUW�����SGI�

81�:RPHQ���������6'*����(QVXUH�DYDLODELOLW\�DQG�VXVWDLQDEOH�
PDQDJHPHQW� RI� ZDWHU� DQG� VDQLWDWLRQ� IRU� DOO�
KWWS���ZZZ�XQZRPHQ�RUJ�HQ�QHZV�LQ�IRFXV�ZRPHQ�DQG�WKH�
VGJV�VGJ���FOHDQ�ZDWHU�VDQLWDWLRQ�

81,&()�DQG�:+2���������3URJUHVV�RQ�6DQLWDWLRQ�DQG�'ULQNLQJ�
:DWHU�±������8SGDWH�DQG�0'*�$VVHVVPHQW��

81,&()� DQG� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �������
KWWS���ILOHV�XQLFHI�RUJ�SXEOLFDWLRQV�ILOHV�3URJUHVVBRQB6DQLWDWLRQ
BDQGB'ULQNLQJB:DWHUB����B8SGDWHB�SG�

81�+DELWDW� �������� 6WDWH� RI� :RPHQ� LQ� &LWLHV� �����������
*HQGHU�DQG�WKH�3URVSHULW\�LQ�&LWLHV��81�+DELWDW��1DLUREL��

:LVQHU��%��%ODLNLH�3��&DQQRQ�7��'DYLV�,��������$W�ULVN��QDWXUDO�
KD]DUGV�� SHRSOH¶V� YXOQHUDELOLWLHV� DQG� GLVDVWHUV�� �QG� HGQ��
5RXWOHGJH��/RQGRQ�1HZ�<RUN�

:LVQHU��%���������&OLPDWH�FKDQJH�DQG�FXOWXUDO�GLYHUVLW\��,QW�6RF�
6FL�-�������±�����

:RUOG�%DQN�DQG�8QLWHG�1DWLRQV�'HSDUWPHQW�RI�(FRQRPLF�DQG�
6RFLDO� $IIDLUV� ������� 7KH� SRWHQFLDO� RI� WKH� %OXH� (FRQRP\��
,QFUHDVLQJ�ORQJ�WHUP�EHQHILWV�RI�WKH�VXVWDLQDEOH�XVH�RI�PDULQH�
UHVRXUFHV� IRU� VPDOO� LVODQG� GHYHORSLQJ� VWDWHV� DQG� FRDVWDO� OHDVW�
GHYHORSHG� FRXQWULHV�� :DVKLQJWRQ� '&��
KWWSV���RSHQNQRZOHGJH�ZRUOGEDQN�RUJ�KDQGOH��������������

=KDR��0����7\]DFN��0���$QGHUVRQ��5���2QRDNSRYLNH��(���������
:RPHQ� DV� YLVLEOH� DQG� LQYLVLEOH� ZRUNHUV� LQ� ILVKHULHV�� $� FDVH�
VWXG\� RI� 1RUWKHUQ� (QJODQG�� 0DULQH� 3ROLF\� ���� ��±���� '2,��
��������M�PDUSRO���������������

=ZDUWHYHHQ��0��H�%HQQHWW��9����������³7KH�&RQQHFWLRQ�EHWZHHQ�
*HQGHU� DQG�:DWHU�0DQDJHPHQW�´� ,Q�2SSRVLQJ�&XUUHQWV��7KH�
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3ROLWLFV� RI� :DWHU� DQG� *HQGHU� LQ� /DWLQ� $PHULFD�� HGLWHG� E\�
9LYLHQQH� %HQQHWW�� 6RQLD� 'iYLOD�3REOHWH�� DQG� 0DUtD� 1LHYHV�
5LFR���������3LWWVEXUJK��3$��8QLYHUVLW\�RI�3LWWVEXUJK�3UHVV��

=ZDUWHYHHQ��0���$KPHG��6��H�6XPDQ��5�*����������'LYHUWLQJ�WKH�
)ORZ��*HQGHU�(TXLW\�DQG�:DWHU�LQ�6RXWK�$VLD��=XEDDQ�%RRNV��
1HZ� 'HOKL�
KWWS���SUHVV�XFKLFDJR�HGX�XFS�ERRNV�ERRN�GLVWULEXWHG�'�ER���
������KWPO��
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*29(51$1d$�(�*Ç1(52�1$�*(67­2�
'26�5(&85626�+Ë'5,&26�

�
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)HUQDQGD�0DWRV�
�
�
+i�DOJXPDV�GpFDGDV��R�(VWDGR�YHP�SDVVDQGR�SRU�XP�

SURFHVVR�GH�UHHVWUXWXUDomR�GH�VXDV�IXQo}HV�WUDGLFLRQDLV��TXH�
LPSOLFDUDP�QD�LQFRUSRUDomR�GH�QRYRV�DWRUHV�GR�VHWRU�S~EOLFR�
QmR�HVWDWDO�H�GR�VHWRU�SULYDGR�QD�PRELOL]DomR�GH�UHFXUVRV�GH�
WRGR� WLSR� QD� LPSOHPHQWDomR� GDV� SROtWLFDV� S~EOLFDV�� 'HVVH�
PRGR�� RV� UHVSRQViYHLV� LQVWLWXFLRQDLV� SHOD� H[HFXomR� GDV�
SROtWLFDV� S~EOLFDV� HVWmR� VXEVWLWXLQGR� D� FRHUomR� SROtWLFD�� D�
GLUHomR� KLHUiUTXLFD� H� YHUWLFDOL]DGD� H� R� FRQWUROH� HVWULWR� GRV�
SURFHVVRV�SROtWLFRV�SRU�QRYDV�IRUPDV�GH�UHJXODomR�EDVHDGDV�
QD�FRRUGHQDomR�H�QD�GLUHomR�KRUL]RQWDOL]DGD�TXH�SULYLOHJLD�DV�
UHGHV�DUWLFXODGDV�GH�RUJDQL]Do}HV�H�SHVVRDV��D�QHJRFLDomR�H�R�
FRQYHQFLPHQWR�� QD� EXVFD� GD� PRELOL]DomR� GH� UHFXUVRV�
SULYDGRV�H�S~EOLFRV�GLVSHUVRV��

2�YRFiEXOR�JRYHUQDQoD��TXH�HP�LQJOrV�VH�UHIHUH�DR�DWR�
GH�JRYHUQDU��SDVVRX�D�LGHQWLILFDU�HVVH�QRYR�HVWLOR�GH�JRYHUQR��
FDUDFWHUL]DGR�SRU�XP�PDLRU�JUDX�GH�LQWHUDomR�H�FRRSHUDomR�
HQWUH�R�(VWDGR�H�DWRUHV�QmR�HVWDWDLV�TXH�FRQVWLWXHP�UHGHV�GH�
GHFLVmR�FRQMXQWDV��GLIHUHQWH��SRUWDQWR��GR�PRGHOR�GH�FRQWUROH�
KLHUiUTXLFR��$VVLP��R�SURFHVVR�GH�IRUPXODomR�H�LPSODQWDomR�
GH� SROtWLFDV� S~EOLFDV� GHYH� RFRUUHU� SRU�PHLR� GD� FRRSHUDomR�
LQWHU�H�LQWUDLQVWLWXFLRQDO��H�HQWUH�DWRUHV�S~EOLFRV�H�SULYDGRV��
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QXPD�HVWUXWXUD�GH�UHGHV�H�QmR�PDLV�GH�DXWRULGDGH�KLHUiUTXLFD�
�&DPSRV���������

2� FRQFHLWR� GH� JRYHUQDQoD� VH� LQVHUH� QR� FRQWH[WR� GH�
WUDQVIRUPDo}HV�GDV�IXQo}HV�S~EOLFDV�H[HUFLGDV�SHOR�(VWDGR��
HP�TXH�R�JRYHUQR��HP�TXDLVTXHU�GH�VHXV�QtYHLV��QmR�p�R�~QLFR�
FDSD]�GH�LPSRU�D�VXD�YRQWDGH��³$�JRYHUQDQoD�GL]�UHVSHLWR�DRV�
SUp�UHTXLVLWRV� LQVWLWXFLRQDLV� SDUD� D� RWLPL]DomR� GR�
GHVHPSHQKR� DGPLQLVWUDWLYR�� LVWR� p�� R� FRQMXQWR� GRV�
LQVWUXPHQWRV�WpFQLFRV�GH�JHVWmR�TXH�DVVHJXUH�D�HILFLrQFLD�H�D�
JHVWmR�GDV�SROtWLFDV�S~EOLFDV´��%HQWR��������S�������'LWR�GH�
RXWUR�PRGR�� WUDWD�VH�GD�FDSDFLGDGH�GH�DomR�GR�(VWDGR�SDUD�
LPSOHPHQWDU� DV� SROtWLFDV� S~EOLFDV� H� REWHU� RV� UHVXOWDGRV�
FROHWLYRV� HVSHUDGRV�� $WXDOPHQWH�� FRP� D� UHIRUPXODomR� GR�
SDSHO� GR� (VWDGR�� XP� VLVWHPD� GH� JRYHUQDQoD� QmR� GHSHQGH�
XQLFDPHQWH�GR�DSDUDWR�JRYHUQDPHQWDO���

$VVLP� FRQVLGHUDGD�� D� JRYHUQDQoD� SRGH� VHU� HQWHQGLGD�
FRPR�XP�HVIRUoR�FRPXP�GH�DomR�QRV�SURFHVVRV�GH�SROtWLFD�
S~EOLFD�SRU�PHLR�GH�XP�VLVWHPD�LQWHJUDGR�GH�UHGHV�HP�TXH�
GLYHUVRV�DWRUHV�HPSUHJDP�RV�PDLV�GLYHUVRV�UHFXUVRV��OHJDLV��
WpFQLFRV�� FRQKHFLPHQWR�� ILQDQFHLURV�� HWF���� QR� LQWXLWR� GH�
DWLQJLU�REMHWLYRV�SUHYLDPHQWH�GHILQLGRV��YLVDQGR�R�EHP�HVWDU�
GH�XPD�FROHWLYLGDGH���

3DUD� ID]HU� IUHQWH� j� FUHVFHQWH� FRPSOH[LGDGH� H�
GLYHUVLGDGH� GDV� VRFLHGDGHV� FRQWHPSRUkQHDV�� D� JRYHUQDQoD�
FRQVWLWXL� XPD� QRYD� IRUPD� GH� JRYHUQDU�� SUySULD� GHVVD�
VRFLHGDGH�UHGH�� ³TXH� VH� FDUDFWHUL]D� SHOD� LQWHUDomR� GH� XPD�
SOXUDOLGDGH�GH�DWRUHV��UHODo}HV�KRUL]RQWDLV��SHOD�SDUWLFLSDomR�
GD� VRFLHGDGH� QR� JRYHUQR� H� VXD� UHVSRQVDELOLGDGH� GH� ID]HU�
IUHQWH�DRV�GHVDILRV�VRFLDOPHQWH�FRORFDGRV´��(VWHYH���������

3RGH�VH�� GL]HU� TXH� DV� HVWUXWXUDV� GH� JRYHUQDQoD�
DPSOLDUDP�R�HVSDoR�GHPRFUiWLFR�H�DV�Do}HV�SDUWLFLSDWLYDV��$V�
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SROtWLFDV� S~EOLFDV�� QHVVH� FRQWH[WR�� VH� GLULJHP� H� VmR�
JHUHQFLDGDV� SRU� UHGHV� LQVWLWXFLRQDOL]DGDV� GH� DWRUHV� TXH�
LQWHUDJHP� HQWUH� VL�� FRP� LQWHUFkPELR� GH� UHFXUVRV� H� GH�
LQIRUPDomR�GH�IRUPD�FRQWLQXDGD�DR�ORQJR�GR�WHPSR��FRP�R�
ILP�GH�DWLQJLU�REMHWLYRV�SROtWLFRV�HVSHFtILFRV��2� IDWR�p�TXH��
DSHVDU�GH�D�JHVWmR�SDUWLFLSDWLYD�VHU�FUHVFHQWH�QR�SDtV��WHQGR�
DYDQoDGR� VLJQLILFDWLYDPHQWH� DSyV� D� &RQVWLWXLomR� GH� ������
EXVFDQGR� D� UHVROXomR� GH� SUREOHPDV�� DLQGD� Ki� PXLWR� TXH�
DYDQoDU�QD�REWHQomR�GH�FRQVHQVR��WDQWR�QD�IRUPD�TXDQWR�QD�
TXDOLGDGH�GH�VXDV�GHFLV}HV���

$OJXPDV�IRUPXODo}HV�GR�WHUPR�JRYHUQDQoD�YDULDP�GH�
DFRUGR� FRP� DV� WDUHIDV� TXH� SUHFLVDP� VHU� H[HFXWDGDV� SDUD�
PDQWHU� RV� HQWHQGLPHQWRV� SDGURQL]DGRV� GD� RUGHP�
SUHGRPLQDQWH�H�TXH�SRGHP�RX�QmR�SHUWHQFHU�DRV�JRYHUQRV��
*RYHUQDQoD� WDPEpP� HVWi� DVVRFLDGD� j� FDSDFLGDGH� GH�
UHJXODPHQWDU�HVVHV�HQWHQGLPHQWRV�SDUD�TXH�HOHV�SHUPDQHoDP�
FRPR�URWLQDV��VHQGR��DLQGD��LQWHUSUHWDGD��SRU�DOJXQV�DXWRUHV��
FRPR�XPD�IRUPD�GH�GLVWULEXLU�YDORUHV��2�WHUPR�WDPEpP�SRGH�
VHU� LGHQWLILFDGR� FRP� R� VXUJLPHQWR� GH� VLVWHPDV� GH� UHJUDV� H�
UHFXUVRV�SDUD�D�VROXomR�GH�SUREOHPDV��FRPR�D�SUHVHUYDomR�GR�
PHLR�DPELHQWH�H�D�iJXD���

1RWD�VH� TXH� JRYHUQDQoD� WHP�P~OWLSORV� VLJQLILFDGRV� H�
SRGH� VHU� LQVHULGD� HP�GLYHUVRV� SDUDGLJPDV� H�SUREOHPiWLFDV��
FRQWULEXLQGR� SDUD� WRUQDU� R� WHUPR� FRQIXVR� H� TXH� SRGH� VHU�
DSOLFDGR�D�TXDVH�WXGR��H��SRUWDQWR��QmR�GHVFUHYH�H�QHP�H[SOLFD�
QDGD��-HVVRS��������S�����(P�5RVHQDX��������p�SRVVtYHO�XPD�
UHFRQFLOLDomR�GRV�WHUPRV��SRLV��VHJXQGR�HVWH�DXWRU��DSHVDU�GDV�
YDULDo}HV�� DV� GHILQLo}HV� QmR� VmR� LQFRPSDWtYHLV�� DGPLWLQGR�
XPD�RUGHP�TXH�H[LVWD�VHP�XPD�DXWRULGDGH�FHQWUDO�FDSD]�GH�
LPSRU�GHFLV}HV��

*RYHUQDQoD� VLJQLILFD� XPD� PXGDQoD� QR� VHQWLGR� GR�
JRYHUQR�� UHIHULQGR�VH� D� XP�QRYR�SURFHVVR� GH� JRYHUQDU�� RX�
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QRYR�PpWRGR� SHOR� TXDO� D� VRFLHGDGH� p� JRYHUQDGD�� SRGHQGR�
WDPEpP� VHU� FRQVLGHUDGD� XPD� QRYD� IRUPD� GH� JRYHUQR� TXH�
UHSUHVHQWD�PHOKRU�DV�GLYHUVDV�PXGDQoDV�TXH�HVWmR�RFRUUHQGR�
QDV� VRFLHGDGHV� DWXDLV� �5KRGHV�� ������ 6WRNHU�� ������� 2�
FRQFHLWR�GH�JRYHUQDQoD�WHP�VLGR�H[SORUDGR�HP�YiULRV�FDPSRV�
DFDGrPLFRV�� FRPR� HFRQRPLD� LQVWLWXFLRQDO�� UHODo}HV�
LQWHUQDFLRQDLV�� HVWXGRV� RUJDQL]DFLRQDLV�� HVWXGRV� VREUH�
GHVHQYROYLPHQWR�� FLrQFLD� SROtWLFD�� DGPLQLVWUDomR� S~EOLFD� H�
VRFLRORJLD� �5RVHQDX�� ������ 5KRGHV�� ������ 6WRNHU�� ������
.MDHU��������3LHUUH�H�3HWHUV��������%LQJKDP�HW�DO����������(VWH�
FRQFHLWR� SUHVVXS}H� XPD� UXSWXUD� FRP� R� PRGHOR� GH� (VWDGR�
WUDGLFLRQDO�� KLHUiUTXLFR� H�FHQWUDOL]DGR��(OH� VHJXH�RFXSDQGR�
XP�OXJDU�FHQWUDO�QR�SURFHVVR�SROtWLFR��PDV�SHUGH�XPD�SDUWH�
GH� VXD� DXWRQRPLD� QD� WRPDGD� GH� GHFLV}HV� H� QD� JHVWmR� GRV�
DVVXQWRV� S~EOLFRV� TXH� Mi� QmR� SRGHP� RFRUUHU� j� PDUJHP� GH�
RXWURV� DWRUHV�� FRPR� RUJDQL]Do}HV� SULYDGDV� H� QmR�
JRYHUQDPHQWDLV��JUXSRV�GH�LQWHUHVVH�H�PHLRV�GH�FRPXQLFDomR��

3DUD�&KKRWUD\�H�6WRNHU���������RV�HVWXGLRVRV�GHVVD�iUHD�
HVWmR� LQWHUHVVDGRV� HP� FRPR�RV� DUUDQMRV� GH�JRYHUQDQoD� VmR�
HVFROKLGRV� �LQWHQFLRQDOPHQWH� RX� QmR��� FRPR� HOHV� VmR�
PDQWLGRV�RX�FRPR�HOHV�VmR�PXGDGRV��R�TXH�LQFOXL�D�EXVFD�SRU�
FRPSUHHQGHU�FRPR�VmR�FRQVWUXtGDV�DV�WRPDGDV�GH�GHFLV}HV�H�
LPSOLFD� DQDOLVDU� ³R� TXH� GHFLGLU´�� ³FRPR� GHFLGLU´� H� ³TXHP�
GHYH� GHFLGLU´�� 3RQWRV� HVWHV� TXH� VH� FRQVWLWXHP� FRPR� DV�
TXHVW}HV�FOiVVLFDV�GH�JRYHUQDQoD��H�WDPEpP�GD�GHPRFUDFLD��
FRPR�DSRQWDGR�SRU�%REELR���������1HVVH�VHQWLGR��REVHUYDU�
TXHP�VmR�DWRUHV�TXH�SDUWLFLSDP�GRV�DUUDQMRV�GH�JRYHUQDQoD�H�
FRPR� SDUWLFLSDP� p� XP� DVSHFWR� UHOHYDQWH� SDUD� FRQVLGHUDU� D�
UHVXOWDQWH�GR�SURFHVVR��

e� QHVVH� SRQWR� HP� TXH� SRGHPRV� VLWXDU� D� TXHVWmR� GH�
JrQHUR�� SRLV� HVWXGRV� LQGLFDP� TXH� QmR� RFRUUH� XPD�
SDUWLFLSDomR� LJXDOLWiULD� �*DUFtD�� ������ &268'(�� ������
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*:3���������HP�SUHMXt]R�GDV�PXOKHUHV��2FRUUH�TXH�VRPHQWH�
D�SDUWLFLSDomR�GH�KRPHQV�H�PXOKHUHV�GH�IRUPD�LJXDOLWiULD�H�
HTXLWDWLYD�UDWLILFD�D�GHPRFUDFLD�H�IRUWDOHFH�RV�PHFDQLVPRV�GH�
SDUWLFLSDomR�� VHQGR�� DLQGD�� XP� IDWRU� SUHSRQGHUDQWH� SDUD� D�
JHVWmR�H�D�SUHVHUYDomR�GDV�iJXDV���

(QWUHWDQWR�� FRPR� DSRQWDGR� SRU� %LUROL� �������� DV�
RUJDQL]Do}HV� SROtWLFDV� VmR� PDUFDGDV� SHOD� ³DFRPRGDomR� GR�
LGHDO� GH� XQLYHUVDOLGDGH� j� H[FOXVmR� H� j� PDUJLQDOL]DomR� GDV�
PXOKHUHV� H� GH� RXWURV� JUXSRV� VRFLDLV� VXEDOWHUQL]DGRV´�� 'H�
PRGR�DQiORJR��HVVH�FHQiULR�SRGH�WDPEpP�VHU�REVHUYDGR�QDV�
RUJDQL]Do}HV�SROtWLFDV�SDUD� D�JHVWmR�GDV� iJXDV�SRLV�� DSHVDU�
GRV�HVIRUoRV�SDUD�D�LQVHUomR�GH�TXHVW}HV�GH�JrQHUR�QD�DJHQGD�
LQWHUQDFLRQDO��D�SURPRomR�GD�LJXDOGDGH�SDUD�DV�PXOKHUHV�QD�
JHVWmR�H�QD�JRYHUQDQoD�GD�iJXD��DV�PXOKHUHV�FRQWLQXDP�VXE�
UHSUHVHQWDGDV�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV���

�
$�TXHVWmR�GH�JrQHUR�QD�JRYHUQDQoD�GD�iJXD�

�
'LIHUHQWHV� REVWiFXORV� �� PDWHULDLV�� VLPEyOLFRV� H�

LQVWLWXFLRQDLV�±�GLILFXOWDP�D�DWXDomR�GDV�PXOKHUHV�QDV�HVIHUDV�
S~EOLFDV�SROtWLFDV�� H� DOLPHQWDP� RV� FLUFXLWRV� GH� H[FOXVmR�
�%LUROL���������$�SDUWLFLSDomR�IHPLQLQD�QRV�HVSDoRV�SROtWLFRV��
FRPR� QRV� DUUDQMRV� GH� JRYHUQDQoD�� IRL� H� HVWi� PLWLJDGD� SRU�
DVSHFWRV� HVWUXWXUDLV� TXH� GHFRUUHP� GD� GLYLVmR� VH[XDO� GR�
WUDEDOKR�H�GDV�GHVLJXDOGDGHV�GH�JrQHUR��R�TXH�ID]�FRP�TXH�DV�
PXOKHUHV� WHQKDP� PHQRUHV� SRVVLELOLGDGHV� GH� DWXDU� QD� YLGD�
S~EOLFD�SROtWLFD�� UHGX]LQGR��DVVLP��R�H[HUFtFLR�GD�FLGDGDQLD�
SOHQD�GHODV��FRODERUDQGR�SDUD�D�PDQXWHQomR�GH�KLHUDUTXLDV�GH�
JrQHUR� �+LUDWD�� .HUJRDW�� ������� &RQFRPLWDQWHPHQWH�� D�
UHVSRQVDELOL]DomR� GDV� PXOKHUHV� SHODV� WDUHIDV� FRWLGLDQDV� GR�
WUDEDOKR� GRPpVWLFR� FRQWULEXL� SDUD� D� UHGX]LGD� SUHVHQoD�
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IHPLQLQD�HP�DUUDQMRV�SROtWLFRV��(ODV�QmR�HVWmR�HP�SDULGDGH�
FRP�RV�KRPHQV�QHVVHV�OXJDUHV��+i�XPD�LPEULFDomR�GH�IDWRUHV�
TXH� SURGX]HP� HVVD� GHVLJXDOGDGH�� QmR� VRPHQWH� ³D� GLYLVmR�
VH[XDO� GR� WUDEDOKR� >SRLV� HOD@� QmR� SURGX]� VR]LQKD� R� DFHVVR�
GHVLJXDO�DR�VLVWHPD�SROtWLFR��PDV�p�XP�GRV�VHXV�µJDUJDORV¶´�
�%LUROL��������S��������

'HFODUDo}HV�SDUD�D�³LJXDOGDGH�GH�GLUHLWR�GRV�KRPHQV�H�
GDV�PXOKHUHV´�WrP�VLGR�SURFODPDGDV�GHVGH�������QD�&DUWD�GDV�
1Do}HV�8QLGDV��DVVLQDGD�DSyV�R�WpUPLQR�GD�&RQIHUrQFLD�GDV�
1Do}HV�8QLGDV�VREUH�2UJDQL]DomR�,QWHUQDFLRQDO��HQWUDQGR�HP�
YLJRU�D����GH�RXWXEUR�GDTXHOH�PHVPR�DQR��2�%UDVLO�p�PHPEUR�
IXQGDGRU� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�� H�
SDUWLFLSD�GH�WRGDV�DV�VXDV�DJrQFLDV�HVSHFLDOL]DGDV��H��FRPR�WDO��
UDWLILFRX�D�&DUWD�SRU�PHLR�GR�'HFUHWR�QR���������HP����GH�
RXWXEUR�GH��������

3HQVDQGR� QHVWD� EXVFD� SHOD� LJXDOGDGH�� UHODFLRQDGD� j�
TXHVWmR�GH�JrQHUR�H�GRV�GLUHWRV�GDV�PXOKHUHV��SHUFHEHP�VH�
GLIHUHQWHV� LQLFLDWLYDV� QD� DJHQGD� JOREDO�� 3RGHPRV� GL]HU� TXH�
XP�GRV�SULPHLURV�HVIRUoRV�IRL�D�FULDomR�GD�&RPLVVmR�VREUH�R�
6WDWXV� GD� 0XOKHU� �&RPPLVVLRQ� RQ� WKH� 6WDWXV� RI� :RPHQ��
&6:��� HP� ������ FRQVWLWXtGD� FRPR� R� SULQFLSDO� yUJmR�
LQWHUJRYHUQDPHQWDO� JOREDO� GHGLFDGR� H[FOXVLYDPHQWH� j�
SURPRomR�GD�LJXDOGDGH�GH�JrQHUR�±�GRV�GLUHLWRV�GDV�PXOKHUHV�
QRV� FDPSRV� SROtWLFR�� HFRQ{PLFR�� VRFLDO� H� GRFHQWH� �� H� DR�
HPSRGHUDPHQWR�GDV�PXOKHUHV���

2�SUHFHLWR�GH�LJXDOGDGH�GH�GLUHLWRV�IRL�UHDILUPDGR�SHOD�
'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� +XPDQRV�� DGRWDGD� H�
SURFODPDGD�SHOD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV��HP����
GH�GH]HPEUR�������'HQWUH�RV�GLUHLWRV�SRU�HOD�HVWDEHOHFLGRV�
HVWmR�D�LJXDOGDGH�QR�FDVDPHQWR��DUW������H�D�SUHPLVVD�GH�TXH�
WRGDV�DV�SHVVRDV�WrP�R�GLUHLWR�GH�SDUWLFLSDU�GR�JRYHUQR�GH�VHX�
SDtV� H� WHU� DFHVVR� jV� IXQo}HV� S~EOLFDV� �DUW�� ����� $VVLP��
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UHFRQKHFHQGR� TXH� WRGD� SHVVRD� WHP� GLUHLWR� GH� SDUWLFLSDU� GR�
JRYHUQR� GH� VHX� SDtV�� SDXWDQGR� D� LJXDOGDGH� HQWUH� KRPHQV� H�
PXOKHUHV�SDUD�SRGHUHP�YRWDU�H�VHUHP�YRWDGDV��HP�GH]HPEUR�
GH������IRL�YRWDGD��GXUDQWH�D�$VVHPEOHLD�*HUDO�GD�218��D�
&RQYHQomR� VREUH� RV� 'LUHLWRV� 3ROtWLFRV� GDV� 0XOKHUHV��
GRFXPHQWDGD� HP����GH�PDUoR�GH�������(P������� VHJXQGR�
&KHULI� �������� PHQRV� GH� FHP� SDtVHV� KDYLDP� FRQFHGLGR� R�
GLUHWR�DR�YRWR�jV�PXOKHUHV����

3HQVDQGR�QR�kPELWR�GRPpVWLFR��RXWURV�WUDWDGRV�IRUDP�
DVVLQDGRV�� FRPR� D� &RQYHQomR� VREUH� D� 1DFLRQDOLGDGH� GH�
0XOKHUHV�&DVDGDV��������H�D�&RQYHQomR�VREUH�R�&DVDPHQWR�
SRU�&RQVHQVR��,GDGH�0tQLPD�SDUD�&DVDPHQWR�H�5HJLVWUR�GH�
&DVDPHQWRV���������1RV�HVWXGRV�IHPLQLVWDV��HVVD�GLFRWRPLD�
GR� S~EOLFR�SULYDGR� IRL� FRQVLGHUDGD� GHWHUPLQDQWH� SDUD� D�
GHVLJXDOGDGH�GH�JrQHUR��$SHVDU�GH�RV�GHEDWHV�LQWHUQDFLRQDLV�
WHUHP�VLGR�GLILFXOWDGRV�SHOD�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO�GRV�
GLIHUHQWHV� SDtVHV�� RV� WUDWDGRV� TXHVWLRQDYDP� DV� SUiWLFDV�
WUDGLFLRQDLV� H� EXVFDYDP� ILUPDU� RV� FRPSURPLVVRV� SDUD� D�
UHGXomR�GDV�GHVLJXDOGDGHV���

2�6LVWHPD�*OREDO�GH�3URWHomR�GRV�'LUHLWRV�+XPDQRV�p�
FRPSRVWR� WDPEpP� SHORV� 3DFWRV� ,QWHUQDFLRQDLV�� GH� ����� H�
SHODV� GHPDLV�&RQYHQo}HV� GH�'LUHLWRV�+XPDQRV��&RP�EDVH�
QHVVHV�GRFXPHQWRV��RXWURV�IRUDP�HODERUDGRV��4XHVW}HV�FRPR�
D�DXVrQFLD�QRV�HVSDoRV�GH�WRPDGD�GH�GHFLVmR�H�UHSUHVHQWDomR�
SROtWLFD� JDQKDUDP� UHFRQKHFLPHQWR� QD� DUHQD� JOREDO��
UHVXOWDQGR�HP�HVIRUoRV�FRQMXQWRV��HQWUH�RV�TXDLV�VH�GHVWDFD�D�
'HFODUDomR�VREUH�D�(OLPLQDomR�GH�7RGDV�DV�'LVFULPLQDo}HV�
FRQWUD� D� 0XOKHU� �������� � 1HVWH� GRFXPHQWR� UHDILUPD�VH� R�

�
��3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV�H����
GH�PDUoR�GR�PHVPR�DQR�SDUD�R�3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�&LYLV�H�
3ROtWLFRV�
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SULQFtSLR�GH�LJXDOGDGH�GH�GLUHLWRV�GR�KRPHP�H�GD�PXOKHU�H�
VROLFLWD�DRV�JRYHUQRV��jV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�H�
DRV�LQGLYtGXRV�TXH�IDoDP�WXGR�TXH�HVWLYHU�DR�VHX�DOFDQFH�SDUD�
SURPRYHUHP� D� DSOLFDomR� GRV� SULQFtSLRV� FRQWLGRV� QHVWD�
'HFODUDomR��DUW����������WHQGR�HP�YLVWD�TXH�D�GLVFULPLQDomR�
FRQWUD� D� PXOKHU�� SRUTXH� QHJD� RX� OLPLWD� VXD� LJXDOGDGH� GH�
GLUHLWRV� FRP� R� KRPHP�� p� IXQGDPHQWDOPHQWH� LQMXVWD� H�
FRQVWLWXL�XPD�RIHQVD�j�GLJQLGDGH�KXPDQD´��DUW�����

(P� ������ D� &RQIHUrQFLD� 0XQGLDO� VREUH� D� 0XOKHU��
UHDOL]DGD�QR�0p[LFR��EXVFDYD�LQFOXLU�TXHVW}HV�HVSHFtILFDV�TXH�
SXGHVVHP�PHOKRUDU� DV� FRQGLo}HV� GH� YLGD� GDV� PXOKHUHV� QR�
PXQGR�H��LPSXOVLRQDQGR�D�&RQYHQomR�VREUH�D�(OLPLQDomR�GH�
7RGDV� DV� )RUPDV� GH� 'LVFULPLQDomR� FRQWUD� D� 0XOKHU� ��
&('$:���������TXH�DERUGD�GH�PRGR�DPSOR�RV�GLUHLWRV�GDV�
PXOKHUHV�� WHYH� FRPR� SURSRVLo}HV� EiVLFDV� D� SURPRomR� GRV�
GLUHLWRV�GDV�PXOKHUHV�H�D�HIHWLYDomR�GD�LJXDOGDGH�GH�JrQHUR��
HOLPLQDQGR� WRGDV�DV� IRUPDV�GH�GLVFULPLQDomR��3RGHP�DLQGD�
VHU� PHQFLRQDGD� D� &RQIHUrQFLD� 0XQGLDO� GD� 0XOKHU� �������
����� H�� HVSHFLDOPHQWH�� GH� ������ HVWD� ~OWLPD� FRP� R� WHPD�
FHQWUDO�$omR�SDUD�D�,JXDOGDGH��R�'HVHQYROYLPHQWR�H�D�3D]��D�
3ODWDIRUPD� GH� $omR� GH� 3HTXLP� DILUPD� RV� GLUHLWRV� GDV�
PXOKHUHV� FRPR� GLUHLWRV� KXPDQRV� H� FRPSURPHWLGRV� FRP�
Do}HV�HVSHFtILFDV�SDUD�JDUDQWLU�R�UHVSHLWR�D�HVVHV�GLUHLWRV��H�D�
FULDomR� GD� 218� 0XOKHUHV�� (QWLGDGH� GD� 218� SDUD� D�
,JXDOGDGH� GH� *rQHUR� H� R� (PSRGHUDPHQWR� GDV� 0XOKHUHV�
��������

9iULRV� HVIRUoRV� WDPEpP� IRUDP� UHDOL]DGRV� SDUD� D�
LQVHUomR� GH� TXHVW}HV� GH� JrQHUR� QD� DJHQGD� LQWHUQDFLRQDO� GH�
JRYHUQDQoD� GD� iJXD�� FRPHoDQGR� FRP� D� &RQIHUrQFLD� GDV�
1Do}HV� 8QLGDV� GH�0DU� GHO� 3ODWD�� HP� ������ SDVVDQGR� SHOD�
'pFDGD�,QWHUQDFLRQDO�GH�ÈJXD�3RWiYHO�H�6DQHDPHQWR�������
������ H�� PDLV� DGLDQWH�� D� &RQIHUrQFLD� ,QWHUQDFLRQDO� VREUH�
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ÈJXD�H�0HLR�$PELHQWH��HP�'XEOLQ��HP�MDQHLUR�GH�������TXH�
UHFRQKHFHX� D�PXOKHU� FRPR� XP� GRV� �� SULQFLSDLV� JUXSRV� GD�
VRFLHGDGH�FXMD�SDUWLFLSDomR�QD�WRPDGD�GH�GHFLV}HV�p�HVVHQFLDO�
SDUD� DOFDQoDU� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� 2�
UHFRQKHFLPHQWR�GR�HQYROYLPHQWR�GH�PXOKHUHV�QD�JHVWmR�GD�
iJXD� WDPEpP� IRL� UHIRUoDGR� QD� $JHQGD� ��� �218�� ������
SDUiJUDIR� ���� H� WDPEpP�QD�&RQIHUrQFLD� GH�1DLUREL� �������
VREUH�'HVHUWLILFDomR��

&RP� RV� REMHWLYRV� H� DV� PHWDV� GH� GHVHQYROYLPHQWR�
SUHYLVWRV� QD� 'HFODUDomR� GR� 0LOrQLR�� D� 218� LQWURGX]LX� D�
WHPiWLFD� GH� JrQHUR�� UHFRQKHFHQGR� D� QHFHVVLGDGH� GH�
FRQVROLGDomR�GH�UHODo}HV�PDLV�LJXDOLWiULDV�H�TXH�R�DFHVVR�DR�
DEDVWHFLPHQWR� GH� iJXD� DIHWD�� GH� PRGR� PDLV� LQWHQVR�� DV�
PXOKHUHV� �%UDYR�� ������� 3RGHP� DLQGD� VHU� PHQFLRQDGDV� D�
&RQIHUrQFLD� ,QWHUQDFLRQDO�GD�ÈJXD�� UHDOL]DGD�HP������� HP�
%RQQ� H� R� 3ODQR� GH� ,PSOHPHQWDomR� GD� &RQIHUrQFLD� GH�
-RKDQQHVEXUJR��5LR������FRP�R�FRPSURPLVVR�GH�SURPRYHU�D�
LJXDOGDGH� HQWUH� RV� VH[RV� H� HPSRGHUDU� DV� PXOKHUHV� SDUD�
JDUDQWLU� D� VXVWHQWDELOLGDGH� GR� XVR� GD� iJXD� H� D� SUHVHUYDomR�
DPELHQWDO���

2� GRFXPHQWR� ILQDO� GD� 5LR���� WDPEpP� HQIDWL]RX� D�
QHFHVVLGDGH� GH� FRPSURPLVVR� GD� FRPXQLGDGH� LQWHUQDFLRQDO�
FRP�D�UHDOL]DomR�SURJUHVVLYD�GR�DFHVVR�j�iJXD�SRWiYHO�VHJXUD�
H� DFHVVtYHO� H� DR� VDQHDPHQWR� EiVLFR� SDUD� WRGRV�� R� TXH� p�
QHFHVViULR�SDUD�HUUDGLFDU�D�SREUH]D��SDUD�R�HPSRGHUDPHQWR�
GDV� PXOKHUHV� H� SDUD� SURWHJHU� D� VD~GH� KXPDQD�� 7DPEpP�
GHVWDFRX�D�QHFHVVLGDGH�GH�JDUDQWLU�D�OLGHUDQoD�GDV�PXOKHUHV�H�
VXD�SDUWLFLSDomR�HIHWLYD�QDV�SROtWLFDV��SURJUDPDV�H� WRPDGDV�
GH�GHFLVmR�HP�WRGRV�RV�QtYHLV�QR�FDPSR�GR�GHVHQYROYLPHQWR�
VXVWHQWiYHO��GHQWUH�RXWURV�DVSHFWRV��

)LQDOL]DQGR�� D� $JHQGD� ����� EXVFD� D� JDUDQWLD� GRV�
GLUHLWRV� KXPDQRV� GH� WRGRV�� D� LJXDOGDGH� GH� JrQHUR� H� R�
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HPSRGHUDPHQWR� GH� WRGDV� DV�PHQLQDV� H�PXOKHUHV�� (�� DLQGD��
GHILQH�TXH�PXOKHUHV�H�KRPHQV�SUHFLVDP�VHU�UHSUHVHQWDGRV�GH�
IRUPD�HTXLWDWLYD�QDV�LQVWkQFLDV�GH�JHVWmR�UHODFLRQDGDV�FRP�RV�
VHUYLoRV� GH� iJXD� H� VDQHDPHQWR�� GHYHQGR�� SRUWDQWR�� RV�
JRYHUQRV�QDFLRQDLV�H�ORFDLV�LQWHJUDU�DV�TXHVW}HV�GH�JrQHUR�QD�
IRUPXODomR�GH�SROtWLFDV�H�QD�WRPDGD�GH�GHFLV}HV�H��GD�PHVPD�
IRUPD��GHYHP�FULDU�DV�FRQGLo}HV�SDUD�TXH�DV�PXOKHUHV�WHQKDP�
YR]�HIHWLYD�H�SRVVDP�SDUWLFLSDU�H�FRQWULEXLU��

3HUFHEH�VH�TXH�D�TXHVWmR�GH�JrQHUR�IRL�LQFOXtGD�FRPR�
XP�FRPSRQHQWH�HVVHQFLDO�QDV�GLVFXVV}HV�H�QRV�HVIRUoRV�GDV�
1Do}HV�8QLGDV�� GH� RXWUDV� RUJDQL]Do}HV� LQWHUQDFLRQDLV� H� GH�
21*V�� TXH� IRUPDP� D� JRYHUQDQoD� JOREDO� GRV� UHFXUVRV�
KtGULFRV�� (OHV� IRUDP� LPSRUWDQWHV� SDUD� LQFHQWLYDU� D�
PRELOL]DomR� GD� YRQWDGH� SROtWLFD� HP� WRGR� R� PXQGR� H� SDUD�
HQIUHQWDU�GLIHUHQWHV�TXHVW}HV��GHQWUH�HODV��D�JHVWmR�GDV�iJXDV�
H� D� LJXDOGDGH� GH� GLUHLWRV� H� RSRUWXQLGDGHV� jV� PXOKHUHV��
(VIRUoRV� HVWHV� TXH� WDPEpP� FRQWULEXHP� SDUD� R�
GHVHQYROYLPHQWR�GH�PHWDV�H�SROtWLFDV�VREUH�D�JHVWmR�iJXD�HP�
kPELWR� LQWHUQDFLRQDO�� TXH� RULHQWDP� H� DSRLDP� DV� Do}HV�
HPSUHHQGLGDV�HP�QtYHO�QDFLRQDO��1R�HQWDQWR��Ki��DLQGD��XPD�
JUDQGH� ODFXQD� HQWUH� D� IRUPXODomR� GRV� SODQRV� H� DFRUGRV�
LQWHUQDFLRQDLV��D�LQFRUSRUDomR�QDV�DJHQGDV�SROtWLFDV�QDFLRQDLV�
H�R�FRWLGLDQR�GD�JHVWmR�GRV�UHFXUVRV�KtGULFRV���

�
*HVWmR�H�JRYHUQDQoDV�GDV�iJXDV��

�
$�SROtWLFD�WUDWD�GD�FRQYLYrQFLD�HQWUH�GLIHUHQWHV��RX�VHMD��

�RV�KRPHQV�VH�RUJDQL]DP�SROLWLFDPHQWH�SDUD�FHUWDV�FRLVDV�HP�
FRPXP�� HVVHQFLDLV� QXP� FDRV� DEVROXWR�� RX� D� SDUWLU� GR� FDRV�
DEVROXWR�GDV�GLIHUHQoDV´��$UHQGW���������$V�DXVrQFLDV�RX�DV�
LQYLVLELOLGDGHV� QRV� SURFHVVRV� GH� FRPSRVLomR� GRV� HVSDoRV�
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GHPRFUiWLFRV� GH� SDUWLFLSDomR� SRGHP� FRORFDU� SHVVRDV� j�
PDUJHP�GR�EHP�FRPXP���

$� JHVWmR� FRQMXQWD�� SDUWLFLSDWLYD� H� GHOLEHUDWLYD� QR�
kPELWR� GRV� RUJDQLVPRV� FROHJLDGRV� SUHYLVWRV� QR� 6LVWHPD�
1DFLRQDO� GH� *HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV� YLVD� j�
SURPRomR� GD� VHJXUDQoD� KtGULFD� H�� FRQVHTXHQWHPHQWH�� SRGH�
SHUPLWLU�PHOKRU�DFHVVR�j�iJXD��DR�VDQHDPHQWR�H�j�SUHVHUYDomR�
GDV� FRQGLo}HV� GH� TXDQWLGDGH� H� GD� TXDOLGDGH� GRV� UHFXUVRV�
KtGULFRV��$�SDUWLFLSDomR�GH�WRGRV�RV�DWRUHV�H�WRGDV�DV�DWUL]HV�
HQYROYLGRV��GH�GLIHUHQWHV�VHWRUHV�GD�VRFLHGDGH��FRQVWLWXL�XP�
HOHPHQWR� LPSRUWDQWH� H� TXH� SRGH� SURPRYHU� D� HTXLGDGH� QD�
JHVWmR�GD�iJXD��1XP�FRQWUDSRQWR��RV�LQWHUHVVHV�H�DV�GHPDQGDV�
GDTXHOHV� TXH� QmR� SDUWLFLSDP� GRV� FRPLWrV� QmR� VmR�
UHSUHVHQWDGRV� QR� SODQHMDPHQWR� H� QD� JHVWmR� GDV� iJXDV��
SRGHQGR�� LQFOXVLYH�� FRQWULEXLU� SDUD� DVVHYHUDU� D� HVFDVVH]�GR�
DFHVVR�DR�XVR�GD�iJXD�SRU�DTXHOHV�TXH�YLYHP�HP�VLWXDomR�GH�
PLVHUDELOLGDGH�H�SREUH]D��

$VVLP�� RV� RUJDQLVPRV� FROHJLDGRV� SDUD� D� JHVWmR� FRP�
DWULEXLo}HV� QRUPDWLYDV�� SURSRVLWLYDV�� FRQVXOWLYDV� H�
GHOLEHUDWLYDV��VHQGR�R�IRUR�SULQFLSDO�SDUD�R�FRQKHFLPHQWR��R�
GHEDWH�GH�SUREOHPDV��R�SODQHMDPHQWR�H�D�WRPDGD�GH�GHFLVmR�
VREUH�RV�XVRV�P~OWLSORV�GRV�UHFXUVRV�KtGULFRV��FRQVWLWXHP�D�
HVWUXWXUD� GH� JRYHUQDQoD� GRV� UHFXUVRV� KtGULFRV�� (� QHVVD�
FRPSOH[D�HVWUXWXUD�D�SDUWLU�GRV�GLIHUHQWHV�ROKDUHV�H�LQWHUHVVHV��
GHYH�VH�EXVFDU�HTXDOL]DU�R�DFHVVR�H�R�XVR�GD�iJXD�SDUD�WRGRV�
RV� LQWHUHVVDGRV� HP� XPD� GHWHUPLQDGD� UHJLmR�� TXH� FRQILJXUD�
XPD�HVWUXWXUD�GH�JRYHUQDQoD�ORFDO�GD�iJXD��

&RQIRUPH�OHYDQWDPHQWR�UHDOL]DGR���Ki�FHUFD�GH��������
PLO� HVSDoRV� SDUD� SDUWLFLSDomR� HP� ���� FRPLWrV� GH� EDFLD�

�
��9LGH�HVWXGRV�³5HWUDWRV�GH�*RYHUQDQoDV�GDV�ÈJXDV�QR�%UDVLO´��0DWRV�
�������H�0DWRV�HW�DO��������
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HVWDGXDLV� LQVWDODGRV������HP�FRPLWrV� LQWHUHVWDGXDLV�H�������
HP� FRQVHOKRV� HVWDGXDLV� GH� UHFXUVRV� KtGULFRV� �FRQIRUPH�
UHJLPHQWRV�LQWHUQRV���&RPSHWH�DRV�PHPEURV�GHVWHV�HVSDoRV�
S~EOLFRV�GH�QHJRFLDomR�D�EXVFD�SRU�FRRUGHQDU�RV�P~OWLSORV�
XVRV�GRV�UHFXUVRV�KtGULFRV���

$� SDUWLU� GDV� SHVTXLVDV� UHDOL]DGDV� QHVWHV� HVSDoRV�
FROHJLDGRV�� LGHQWLILFRX�VH� TXH� D� FRPSRVLomR� p�
SUHGRPLQDQWHPHQWH� PDVFXOLQD�� WHQGR� HP� YLVWD� TXH� R�
SHUFHQWXDO� GRV� KRPHQV� �������� p� PDLV� TXH� R� GREUR� GDV�
PXOKHUHV� ��������� )RUDP� REWLGDV� DV� VHJXLQWHV� PpGLDV�
QDFLRQDLV�� ������ QRV� FRPLWrV� LQWHUHVWDGXDLV�� ������ QRV�
FRPLWrV� HVWDGXDLV� H� ������ QRV� FRQVHOKRV� HVWDGXDLV� GRV�
UHVSRQGHQWHV�GD�SHVTXLVD�HUDP�PXOKHUHV��&RP�HVWHV�H�RXWURV�
GDGRV� �UHQGD�� HVFRODULGDGH�� H�PHVPR� D� iUHD� GH� IRUPDomR���
QRWD�VH� TXH�� DSHVDU� GH� WHUHP� VLGR� FULDGRV� SDUD� VHUHP�
SDUWLFLSDWLYRV�� HOHV� DLQGD� QmR� VmR� LQFOXVLYRV��$LQGD�TXH� GR�
SDSHO� GDV�PXOKHUHV� FRPR� WRPDGRUDV� GH� GHFLVmR� WHQKD� VLGR�
UHFRQKHFLGR� HP� GLIHUHQWHV� RUJDQLVPRV� H� GHEDWHV�
LQWHUQDFLRQDLV��H�DSHVDU�GRV�DYDQoRV��DV�PXOKHUHV�FRQWLQXDP�
VXE�UHSUHVHQWDGDV� QRV� RUJDQLVPRV� FROHJLDGRV� GH� JHVWmR� GH�
UHFXUVRV�KtGULFRV���

$SHVDU�GH� WUD]HU�RV�SHUFHQWXDLV� LGHQWLILFDGRV�QDV� WUrV�
HVIHUDV�LQYHVWLJDGDV��QHVWH�WH[WR��VmR�DERUGDGRV�RV�GDGRV�GRV�
FRPLWrV�HVWDGXDLV��REWLGRV�FRP�XP�TXHVWLRQiULR�GH�SHVTXLVD��
H� HQWUHYLVWDV�QR�TXDO� HPHUJLUDP�TXHVW}HV�GH�JrQHUR��1HVWH�
HVWXGR� DSUHVHQWD�VH� XP� SDQRUDPD� GDV� UHSUHVHQWDQWHV�� HP�
YLUWXGH� GD� GHVDJUHJDomR� GRV� GDGRV�� HQWUHWDQWR�� QmR� VH�

�
��3DUD�GHVHQYROYLPHQWR�GR�WUDEDOKR�IRL�UHDOL]DGR�XP�DPSOR�VXUYH\�H�DV�
DQiOLVHV� IRUDP� UHDOL]DGDV� FRP� EDVH� HP� XPD� DPRVWUD� GH� ���� GH� XP�
XQLYHUVR�GH��������UHSUHVHQWDQWHV��HQWUH�WLWXODUHV�H�VXSOHQWHV��TXH�ID]HP�
SDUWH�GH�����FRPLWrV�HVWDGXDLV�GH�EDFLDV�KLGURJUiILFDV�QR�%UDVLO��
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DSURIXQGD� QDV� GLIHUHQoDV� HQWUH� HODV� RX� HP� VXDV� UHODo}HV� H�
SRVLo}HV�GHQWUR�GRV�DUUDQMRV�GH�JRYHUQDQoD���

3DUD�*DUFLD��������S������XP�RUJDQLVPR�GH�EDFLD�³VHUiғ �
EHP�VXFHGLGR� VH� JDUDQWLU� D� GHPRFUDFLD� H� D� HTXLGDGH� GH�
JrQHUR� HQWUH� RV� SDUWLFLSDQWHV´��(QWUHWDQWR�� FRPR�GHVDEDIRX�
XPD�GDV�HQWUHYLVWDGDV��QRV�FRPLWrV���

>���@�D�YH]�H�D�YR]�p�PXLWR�SRXFR�GD�PXOKHU�>���@�D�JHQWH�
SHUFHEH� FODUDPHQWH� HVVD� GLIHUHQoD� GH� JrQHUR���� GH�
GHL[DU�D�PXOKHU�GH�ODGR«�HX�YLYHQFLHL�LVVR��5HODWR�GH�
HQWUHYLVWD��5��6RFLHGDGH�&LYLO����

�

3HUFHEH�VH� TXH�� DSHVDU� GDV� UHFRPHQGDo}HV� H�
GHFODUDo}HV� SDUD� D� ³LJXDOGDGH�GH� GLUHLWR� GRV� KRPHQV� H� GDV�
PXOKHUHV´�� GHVGH� ������ H� D� SDUWLU� GpFDGD� GH� ������ FRP�
UHFRPHQGDo}HV�PDLV� LQFLVLYD� FRP� R� REMHWLYR� GH� DPSOLDU� D�
SDUWLFLSDomR� GDV�PXOKHUHV�� QmR� DSHQDV� SHORV� Q~PHURV��PDV�
WDPEpP� SHORV� GHSRLPHQWRV� GDV� HQWUHYLVWDGDV�� LQFOXVmR� H�
SDUWLFLSDomR� DLQGD� VH� GLVWDQFLDP� GR� LGHDO� SURSRVWR�� 1HP�
WRGDV� DV� SDUWHV� LQWHUHVVDGDV� WrP� R� SRGHU� QHFHVViULR� RX� D�
FDSDFLGDGH� GH� LQIOXHQFLDU� DV� GHFLV}HV� QR� kPELWR� GHVVHV�
HVSDoRV��VHMD�SHOR�GHVDILR�GH�WHU�RSRUWXQLGDGH�GH�IDOD�H�RX�GH�
VHU�HVFXWDGD��SUHFLVDQGR��PXLWDV�YH]HV��VH� LPSRU��HQWUDU�HP�
XPD�³TXHEUD�GH�EUDoR´�SDUD�PDQWHUHP�VXDV�SRVLo}HV�H�VHUHP�
RXYLGDV��VHQGR�DSHOLGDGDV�GH�³EULJXHQWDV´��FRPR�UHODWDGR�QDV�
HQWUHYLVWDV���

3DUD�%RXUGLHX� ������� S������� DV�PXOKHUHV� FRQWLQXDP�
�SUDWLFDPHQWH� H[FOXtGDV� GDV� SRVLo}HV� GH� DXWRULGDGH� H�
UHVSRQVDELOLGDGH��VREUHWXGR�QD�HFRQRPLD��QDV�ILQDQoDV�H�QD�
SROtWLFD��� $V� GLIHUHQoDV� GH� WUDWDPHQWR� H� SUHFRQFHLWR� VmR�
YLYHQFLDGDV� HP� GLIHUHQWHV� HVSDoRV� H� OXJDUHV�� 'H� PRGR�
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VHPHOKDQWH��QmR�DSHQDV�DV�PXOKHUHV�QRV�FRPLWrV�VmR�PLQRULD��
PDV��FRPR�GHVWDFDUDP�DV�HQWUHYLVWDGDV���

�

HX�SHUFHER�TXH�D�QRVVD�YR]�QmR�WHP�R�PHVPR�SHVR�TXH�
D� GRV� KRPHQV�� DSHVDU� GR� Q~PHUR� GH� PXOKHUHV� QR�
FRPLWr� WHU� DXPHQWDGR� QRV� ~OWLPRV� DQRV� �5HODWR� GH�
HQWUHYLVWD��6RFLHGDGH�&LYLO���

�

+i�SUHFRQFHLWR�H�Ki�UHVLVWrQFLD�GRV�KRPHQV�SDUD�QRV�
RXYLUHP��$Wp�SRUTXH��HP�FRPLWrV�FRPR�R�QRVVR��>���@��
QyV� WHPRV�PXOKHUHV�PDULVTXHLUDV� H� WHPRV�PXOKHUHV�
SHVFDGRUDV� DUWHVDQDLV� H� HVVDV� QmR� YmR� PDLV�� QmR�
SDUWLFLSDP� GR� FRPLWr� SRUTXH� QmR� DFUHGLWDP� PDLV��
SRUTXH� VH� VHQWHP� GLPLQXtGDV� SHODV� SURSRVWDV�
PDVFXOLQDV�TXH�DFRQWHFHP��H�XPD�IDOWD�PDLRU�GH�RXYL�
ODV��5HODWR�GH�HQWUHYLVWD��0/��6RFLHGDGH�&LYLO���

�
$VVLP��SHUFHEH�VH�TXH�Ki�R�DEDIDPHQWR�GH�VXDV�YR]HV�

TXDQGR� UHLYLQGLFDP�D� HVFXWD� H� R� FXPSULPHQWR� GH� TXHVW}HV�
UHODFLRQDGDV�jV�VXDV�SHUVSHFWLYDV��1HVWH�FDVR��HODV�SDUWLFLSDP�
GDV�DUHQDV�SROtWLFDV��PDV�QmR�UH~QHP�IRUoDV�QD�GHIHVD�GH�VHXV�
LQWHUHVVHV�� TXH� WDPEpP� ILFDP� VXEUHSUHVHQWDGRV�� Mi� TXH� VmR�
PLQRULD��$�GLVFULPLQDomR�FRQWUD�D�PXOKHU�YLROD�RV�SULQFtSLRV�
GD� LJXDOGDGH� GH� GLUHLWRV� H� GR� UHVSHLWR� j� GLJQLGDGH� KXPDQD�
H[SUHVVRV�QDV�FRQYHQo}HV��WUDWDGRV�H�DFRUGRV��UDWLILFDGRV�SHOR�
%UDVLO� H� FRQVDJUDGRV� SHOD� &RQVWLWXLomR� )HGHUDO� GH� �����
�LQFLVR�,�GR�$UWLJR������1D�VHDUD�LQWHUQDFLRQDO��RV�SDUiJUDIRV�
GR� PHVPR� GLVSRVLWLYR� HVWDEHOHFHP� R� FXPSULPHQWR� GH�
SULQFtSLRV�H�WUDWDGRV�LQWHUQDFLRQDLV�GH�TXH�R�%UDVLO�IDoD�SDUWH��

(VWD�PHVPD�HQWUHYLVWDGD�DWULEXLX�D�EDL[D�SDUWLFLSDomR�
GDV�PXOKHUHV�j�UHVLVWrQFLD�HP�VHUHP�RXYLGDV��WDQWR�SRU�XPD�
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TXHVWmR� GH� JrQHUR� TXDQWR� SHOD� SRVLomR� VRFLDO� �UHQGD� H�
HVFRODULGDGH��TXH� HODV�RFXSDP��(QWUHWDQWR�� QHP� VHPSUH� WHU�
FDSDFLWDomR�p�IDWRU�TXH�PLQLPL]D�DV�EDUUHLUDV�LQLFLDLV��FRPR�
UHODWRX�XPD�HQWUHYLVWDGD�TXH�RFXSDYD�R�FDUJR�GH�6HFUHWiULD�
GH�0HLR�$PELHQWH���

�

$�JHQWH�TXH�p�PXOKHU�VRIUH�PXLWR�SUHFRQFHLWR��Qp"�e�
PXLWR�GLItFLO��D�JHQWH�TXH�p�PXOKHU��H�SULQFLSDOPHQWH�
VH�YRFr�WLYHU�XPD�FDULQKD�ERQLWLQKD«��H�DV�SHVVRDV�
HQWHQGHUHP�YRFr�FRPR�XPD�SHVVRD�FRPSHWHQWH��TXH�
TXHU� WUDEDOKDU�� 1R� SULQFtSLR� HX� VRIUL� PXLWR�
SUHFRQFHLWR� FRP� LVVR�� HVVH� SUHFRQFHLWR� GH� QmR�
DFUHGLWDU�� 0DV� GDt� HX� IXL� FRQVWUXLQGR� LVVR�
GHYDJDU]LQKR��IXL�PRVWUDQGR�SDUD�DV�SHVVRDV�TXH�QmR�
HUD� SRU� Dt�� TXH� D� JHQWH� WLQKD� XPD� SURSRVWD�� XPD�
FDSDFLWDomR��-���

� � �

e� LPSRUWDQWH� REVHUYDU� D� FRQFHSomR� GH� SDULGDGH� FRP�
TXH�WUDEDOKD�1DQF\�)UDVHU���������TXH�SURS}H�HVWXGRV�VREUH�
XPD� FRQGLomR� TXDOLWDWLYD�� H� TXH� SRGH� VHU� DPSOLDGD� GD�
FDWHJRULD� GH� JrQHUR� SDUD�� WDPEpP�� XPD� SDULGDGH� GH�
SDUWLFLSDomR�QR�FUX]DPHQWR�GH� WRGRV�RV�HL[RV�SULQFLSDLV�GH�
GLIHUHQFLDomR�VRFLDO��SRUWDQWR��QmR�Vy�GH�JrQHUR��PDV�WDPEpP�
GH� UDoD�� ³HWQLFLGDGH�� VH[XDOLGDGH�� UHOLJLmR� H�QDFLRQDOLGDGH´�
�S�����$�DXWRUD�GHIHQGH�D�EXVFD�SRU�UHODo}HV�PDLV�KDUP{QLFDV�
QRV�HVSDoRV�GH�SRGHU��R�TXH�VH�UHIHUH�j�TXDOLGDGH�GRV�GHEDWHV��
(QWUHWDQWR��RV�RUJDQLVPRV�GH�EDFLD�HVWmR�XP�SDVVR�DWUiV��SRLV��
DQWHV� GH� VH� SHQVDU� HP� XPD� SDULGDGH� QR� QtYHO� GR� GLiORJR�
�TXDOLGDGH���QRV�HVSDoRV�GRV�FRPLWrV�GH�EDFLD��DLQGD�p�SUHFLVR�
EXVFDU�XPD�SDULGDGH�TXDQWLWDWLYD��HPERUD�QmR�VHMD�VXILFLHQWH��
3RUWDQWR��p�QHFHVViULR�XP�Q~PHUR�PtQLPR�GH�PXOKHUHV��RX�
VHMD�� D�SUHVHQoD�H�D�SDUWLFLSDomR��QR�FDVR�GHVWH�HVWXGR��QRV�
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FRPLWrV� GH� EDFLDV� KLGURJUiILFDV� SDUD� D� JHVWmR� GRV� UHFXUVRV�
KtGULFRV���

6REUH� D� SDUWLFLSDomR� GDV� PXOKHUHV� QRV� FRPLWrV�� D�
HQWUHYLVWDGD�09�FRPHQWRX�R�VHJXLQWH��

�

(X� UHVROYL� GLVSXWDU� XPD� YDJD� QD� GLUHWRULD� >GR�
FRPLWr@�� (X� YRX� GHIHQGHU� D� YDJD� SRUTXH� QmR� WHP�
QXQFD� PXOKHU� QD� GLUHWRULD���� H� HX� TXHUR� FDWLYDU� D�
YDJD���� 'Dt�� HOHV� TXLVHUDP� IDODU� TXH� QmR�� TXH� RV�
FRPLWrV� WrP�PXOKHU«� (� HX� GLVVH� QmR�� 3UHVHQoD� GH�
PXOKHU� HVWi� DTXL�� (X� HVWRX� DTXL� GLVFXWLQGR� H�
GLVSXWDQGR� FRP� VHWH� KRPHQV�� 7LQKD� VHWH� KRPHQV�
FRPLJR� GLVSXWDQGR� QD� GLUHWRULD�� (X� DFKR� TXH� D�
TXHVWmR� GD� PXOKHU� >SDUWLFLSDomR@� DLQGD� p� PXLWR�
LQVLJQLILFDQWH�QRV�FRPLWrV��DSHVDU�TXH�WHPRV�DOJXPDV��
LQFOXVLYH� QD� GLUHWRULD� �5HODWR� GH� HQWUHYLVWD�� 09��
6RFLHGDGH�&LYLO���

�

2V�DSRQWDPHQWRV�UHDOL]DGRV�SRU�09�IRUDP�REVHUYDGRV�
QRV�GDGRV�REWLGRV�FRP�D�DSOLFDomR�GRV�TXHVWLRQiULRV��'HQWUH�
RV� UHVSRQGHQWHV� GD� SHVTXLVD�� ���� LQGLFDUDP� TXH� WDPEpP�
SDUWLFLSDP�GD�GLUHWRULD�GR�FRPLWr�H��GHVWH�SHUFHQWXDO��DSHQDV�
��� VmR� PXOKHUHV�� $R� DILUPDU� R� LQWHUHVVH� GH� SDUWLFLSDU� GD�
HOHLomR� SDUD� DWXDU� QD� GLUHWRULD� GH� VHX� FRPLWr�� RXYLX� FRPR�
FUtWLFD�TXH��

�

R�VHX�GLVFXUVR�HVWi�PXLWR�IHPLQLVWD��>0DV�HOD�UHEDWHX�
GL]HQGR�TXH@�PHX�GLVFXUVR�QmR�WHP�QDGD�GH�IHPLQLVWD��
PHX�GLVFXUVR�p�Vy�GH�UHDOLGDGH��ROKD�DTXL�QR�PHLR�GH�
TXDQWRV�KRPHQV�HX�HVWRX«�>���@�LVVR�Mi�PH�HQIUDTXHFH��
VH� HVWLYpVVHPRV� DTXL� FLQFR� KRPHQV� H� FLQFR�
PXOKHUHV����� PDV� HX� HVWRX� VR]LQKD� FRP� RXWURV� VHWH�
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KRPHQV�� HX� Mi� HVWRX� HQIUDTXHFLGD� �5HODWR� GH�
HQWUHYLVWD��09��6RFLHGDGH�&LYLO����

�

$�HQWUHYLVWDGD�DLQGD�DFUHVFHQWRX�TXH��
�

QD� TXHVWmR� GD� PXOKHU�� D� JHQWH� WHP� TXH� REVHUYDU«�
HQTXDQWR�p�SDUD�WUDEDOKDU�H�ID]HU�R�VHUYLoR��ID]HU�DV�
FRQYRFDo}HV�>IXQomR�GH�VHFUHWiULD@�p��µWi�ERD«��0DV�
QD�KRUD�GD�SUHVLGrQFLD��p�VHPSUH�RV�KRPHQV��5HODWR�
GH�HQWUHYLVWD��09����

�

(VVD�DILUPDomR� WDPEpP�IRL�SRVVtYHO�GH�VHU�REVHUYDGD�
QD�WDEXODomR�GRV�GDGRV�REWLGRV�FRP�RV�TXHVWLRQiULRV��&RPR�
VH�REVHUYD�QR�*UiILFR����TXDVH�����GDV�PXOKHUHV�TXH�ID]HP�
SDUWH�GD�GLUHWRULD�RFXSDP�YDJDV�GH�VHFUHWiULD���

�

*UiILFR����'LVWULEXLomR�GRV�UHVSRQGHQWHV�RFXSDQWHV�GD�GLUHWRULD�
SRU�VH[R��HP���

�
)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������
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(P�VXD�SHVTXLVD��(PSLQRWWL� ������� WDPEpP�SHUFHEHX�
TXH�DV�PXOKHUHV�PHPEUDV�GH�RUJDQLVPRV�GH�EDFLD��FRPLWrV�H�
FRQVyUFLRV�GH�UHFXUVRV�KtGULFRV��SHUWHQFHP�jV�FODVVHV�PpGLD�
H� PpGLD�DOWD�� WLYHUDP� DFHVVR� j� HGXFDomR� VXSHULRU�� PDV��
JHUDOPHQWH��HODV�DVVXPHP�SRVLo}HV�GH�VXERUGLQDomR�H�VXSRUWH�
QDV�HVWUXWXUDV�LQWHUQDV�GH�WRPDGD�GH�GHFLVmR��

�

-i� IXL� VHFUHWiULD�GR�&RPLWr��$�GLUHomR�GRV�FRPLWrV��
JHUDOPHQWH�� VmR� PXLWR� PDFKLVWDV� H� Vy� RV� KRPHQV�
DVVXPHP�� HQWmR�� HP� XPD� GHVVDV� HOHLo}HV�� QyV�
FRORFDPRV�WUrV�PXOKHUHV�QD�GLUHomR«�FRQVHJXLPRV�H�
IRL� PXLWR� ERD�� )RUDP� TXDWUR� DQRV� H[FHOHQWHV� GH�
WUDEDOKRV� SURItFXRV�� GH� LU� FREUDU�� WHU� ILVFDOL]DomR��
'HSRLV� GH� TXDWUR� DQRV� FDQVDWLYRV�� QyV� UHVROYHPRV�
GHL[DU�R�HVSDoR�OLYUH��HQWmR�HQWUDUDP�RV�KRPHQV�GH�
QRYR�H��SRU�H[FHOrQFLD��HOHV�QmR�IL]HUDP�PDLV�QDGD��
QmR� GHUDP� FRQWLQXLGDGH� DR� TXH� QyV� FRPHoDPRV� H�
VROLFLWDPRV�DR�JRYHUQR�GR�HVWDGR��FRPR�D�IRUPDomR��
UHFXUVRV�� H� DJRUD�� HQTXDQWR� QmR� Ki� UHQRYDomR�� R�
SUHVLGHQWH� UHVROYHX�DEDQGRQDU�R� FRPLWr�� �5HODWR�GH�
HQWUHYLVWD��0/���

�

3HUFHEH�VH��SRUWDQWR��XP�GXSOR�H�FRQFRPLWDQWH�GHVDILR��
LVWR�p��TXH�DV�PXOKHUHV�RFXSHP�HVVHV�HVSDoRV��WHQGR�HP�YLVWD�
TXH� QmR� H[LVWH� SDULGDGH� HQWUH� KRPHQV� H� PXOKHUHV� QRV�
RUJDQLVPRV�GH�EDFLDV�KLGURJUiILFDV�EUDVLOHLURV��H�D�EXVFD�SRU�
UHODo}HV� PDLV� KDUP{QLFDV� QRV� HVSDoRV� GH� SRGHU�� R� TXH� VH�
UHIHUH� j� TXDOLGDGH� GRV� GHEDWHV�� FRPR� DSRQWDGR� SRU� )UDVHU�
��������2�DYDQoR�HP�JRYHUQDQoD�GRV�UHFXUVRV�KtGULFRV�H[LJH�
R� HQYROYLPHQWR� GH� XPD� DPSOD� JDPD� GH� DWRUHV� VRFLDLV� SRU�
PHLR�GH�HVWUXWXUDV�GH�JRYHUQDQoD�LQFOXVLYDV�TXH�UHFRQKHoDP�
D�GLVSHUVmR�GD�WRPDGD�GH�GHFLVmR�DWUDYpV�GH�YiULRV�QtYHLV�H�
HQWLGDGHV�� e� LPSHUDWLYR� UHFRQKHFHU�� SRU� H[HPSOR�� D�
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FRQWULEXLomR� GDV�PXOKHUHV� SDUD� D� JHVWmR� ORFDO� GRV� UHFXUVRV�
KtGULFRV�H�VHX�SDSHO�QDV� WRPDGDV�GH�GHFLVmR� UHODFLRQDGDV�j�
iJXD���

1R�TXH�VH�UHIHUH�DR�VHWRU�GH�UHSUHVHQWDomR��DV�PXOKHUHV�
HVWDYDP� PDLV� SUHVHQWHV� QR� VHJPHQWR� GH� HQWLGDGHV�
FRQVWLWXtGDV� OLJDGDV� j� VRFLHGDGH� FLYLO�� ������ GDV�
UHVSRQGHQWHV�SHUWHQFLDP�D�HVWH�VHJPHQWR������HUDP�GR�SRGHU�
S~EOLFR�HVWDGXDO��������GR�SRGHU�S~EOLFR�PXQLFLSDO��������
GR�VHJPHQWR�GRV�XVXiULRV�GH�iJXD�H�������GR�SRGHU�S~EOLFR�
IHGHUDO���

1D�WDEXODomR�GRV�GDGRV�SDUD�D�YHULILFDomR�GR�HVWDGR�GH�
RULJHP�GDV� UHVSRQGHQWHV�� REVHUYDUDP�VH�RV�SHUFHQWXDLV�� QR�
TXH�VH�UHIHUH�j�SDUWLFLSDomR�IHPLQLQD�QRV�FRPLWrV�HVWDGXDLV�
GH�EDFLD��LQGLFDGRV�QD�)LJXUD����

*UiILFR����'LVWULEXLomR�GRV�UHVSRQGHQWHV�SRU�HVWDGR�;�VH[R�
�HP���

�
)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������
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$� VHJXLU�� EXVFRX�VH� LGHQWLILFDU� D� IDL[D� HWiULD� GRV�
UHSUHVHQWDQWHV�QRV�FRPLWrV�GH�EDFLD�QR�%UDVLO��*UiILFR�����2V�
GDGRV� JHUDLV� SHUPLWLUDP� DVVLQDODU� TXH� D� GLVWULEXLomR� GRV�
DWRUHV� QRV� FRPLWrV� FRQFHQWUDYD� DV� PDLRUHV� SURSRUo}HV� GH�
UHSUHVHQWDQWHV�QD�IDL[D�HQWUH����D����DQRV��FHUFD�GH�������2V�
FRPLWrV�GH�EDFLD�HVWXGDGRV�DSUHVHQWDUDP�XPD�SURSRUomR�GH�
���GH�DWRUHV�FRQVLGHUDGRV�HP�LGDGH�MRYHP��DWp����DQRV���QR�
HQWDQWR�� FRQVLGHUDQGR� TXH� TXDVH� D� PHWDGH�� ���� GRV�
UHVSRQGHQWHV��HVWDYD�FRP�PDLV�GH����DQRV��FDEH�XPD�UHIOH[mR�
VREUH� D� LPSRUWkQFLD� GH� LQYHVWLPHQWR� QD� IRUPDomR� GH�
UHSUHVHQWDQWHV�PDLV�MRYHQV��QR�LQWXLWR�GH�GDUHP�FRQWLQXLGDGH�
DR� SURFHVVR� GH� UHQRYDomR� GD� UHSUHVHQWDomR� H� SDUWLFLSDomR�
VRFLDO� GD� JHVWmR� GDV� iJXDV�� 2EVHUYRX�VH� TXH� ���� GRV�
UHVSRQGHQWHV�WLQKDP�DWp����DQRV�GH�LGDGH������HVWDYDP�QD�
IDL[D�GH����D����DQRV�H�����WLQKDP�PDLV�GH����DQRV�GH�LGDGH���

�
*UiILFR����'LVWULEXLomR�WRWDO�GRV�UHVSRQGHQWHV�SRU�LGDGH�

)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������

�

$�QHFHVVLGDGH�GH�DPSOLDU�D�SDUWLFLSDomR�GRV�MRYHQV�IRL�
GHVWDFDGD�SHOD�HQWUHYLVWDGD�09�QR�VHJXLQWH�WUHFKR���

�
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RXWUR�GHVDILR�SDUD�QyV�p�HQYROYHU�D�MXYHQWXGH��2OKD�D�
PpGLD�GH�LGDGH�GR�SRYR�TXH�HVWi�Dt�>DR�FRPHQWDU�VREUH�
RV�SDUWLFLSDQWHV�GR�(QFRQWUR�1DFLRQDO�GH�&RPLWrV�GH�
%DFLD@�� Qp"� 7HU� R� MRYHP� HQYROYLGR�� GH� ��� D� ���
DQRV���>���@�(X�WHQKR����DQRV�>���@�HX�Mi�HVWRX�QD�KRUD�
GH�SHQGXUDU�DV�FKXWHLUDV«�³SUHVWHQomR´��TXDQGR�HX�
HUD�MRYHP�����TXDQGR�HX�YLQKD�SDUD�XP�HYHQWR�FRPR�
HVVH�� HX� ILFDYD� GRLGD� SDUD� YLU�� FKHLD� GH� HQHUJLD��
YRQWDGH�GH�IDODU«�SDUWLFLSDYD�GH�WXGR��PDV�KRMH�HX�
ILFR�SHQVDQGR��DL��WRPDUD�TXH�DFDEH�SDUD�HX�SRGHU�LU�
HPERUD��4XDQGR�D�JHQWH�p�QRYR��D�JHQWH�HVWi�FKHLR�GH�
HQHUJLD��5HODWR�GH�HQWUHYLVWD��09��6RFLHGDGH�&LYLO��

�
$R� UHDOL]DU� R� FRPSDUDWLYR� HQWUH� DV� FDWHJRULDV� ³IDL[D�

HWiULD´�SRU�³VH[R´��*UiILFR�����RV�GDGRV�SHUPLWLUDP�DVVLQDODU�
TXH� D� GLVWULEXLomR� GDV� PXOKHUHV� FRQFHQWUDYD� DV� PDLRUHV�
SURSRUo}HV�GDV� UHSUHVHQWDQWHV�QD� IDL[D� HWiULD�HQWUH���� D����
DQRV� H� ���� WLQKDP� LGDGH� LQIHULRU� D� ��� DQRV�� (VWHV� GDGRV�
GLIHUHP� GDV� DQiOLVHV� UHDOL]DGDV� VREUH� R� SHUILO� QDFLRQDO�� RX�
VHMD��VHP�FRQVLGHUDU�DV�TXHVW}HV�GH�JrQHUR��REVHUYRX�VH�TXH�
R�SHUILO�PDMRULWiULR�VLWXRX�VH�HQWUH�RV����D����DQRV�������H�
DSHQDV� ���� WLQKDP� LGDGH� LQIHULRU� D� ��� DQRV� �0DWRV� HW� DO���
������� SHUFHQWXDO� VHPHOKDQWH� DR� GRV� SDUWLFLSDQWHV� GR� VH[R�
PDVFXOLQR���

�
� �
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*UiILFR����'LVWULEXLomR�WRWDO�GRV�UHVSRQGHQWHV��SRU�LGDGH�H�VH[R�

�
)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������

�

4XDQGR� VH� REVHUYD� R� JUDX� GH� HVFRODULGDGH� GRV�
UHVSRQGHQWHV�TXH�DWXDP�QHVVHV�HVSDoRV��p�SRVVtYHO�REVHUYDU�
XP�SHUILO�HVFRODUL]DGR�GRV�PHPEURV�GR�FRPLWr�GH�EDFLD��2V�
GDGRV� JHUDLV� UHYHODUDP� TXH� ������ GRV� UHSUHVHQWDQWHV� TXH�
UHVSRQGHUDP�j�TXHVWmR�FRQFOXtUDP�FXUVR�GH�HQVLQR�VXSHULRU��
RXWURV������HVWDYDP�FXUVDQGR�H�TXDVH�����LQJUHVVDUDP�HP�
FXUVRV�GH�SyV�JUDGXDomR��2V�GDGRV�PRVWUDUDP��DLQGD��TXH��QR�
TXH�VH� UHIHUH�j�HVFRODULGDGH��RV�H[WUHPRV�HVWmR�VLWXDGRV�QR�
QtYHO�IXQGDPHQWDO��WHQGR�R�SHUFHQWXDO�GH�UHSUHVHQWDQWHV�FRP�
HVVH� JUDX� GH� HQVLQR� FRPSOHWR� DWLQJLGR� ����� H� QR� QtYHO� GH�
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GRXWRUDGR�� ������ 3RGH�VH� SHUFHEHU� TXH� D� HVFRODULGDGH� GRV�
UHSUHVHQWDQWHV�GRV�FRPLWrV�HVWi�GLYHUVDPHQWH�GLVWULEXtGD�H�GH�
IRUPD�QmR�HTXLOLEUDGD�HQWUH�RV�GLIHUHQWHV�QtYHLV�GH�HQVLQR��

1R�*UiILFR���DSUHVHQWD�VH�D�GLVWULEXLomR�GRV�GDGRV�GH�
HVFRODULGDGH� GRV� UHVSRQGHQWHV� SRU� VH[R��PRVWUDQGR� TXH� DV�
PXOKHUHV� VH� GHVWDFDP� FRP� QtYHLV� GH� HVFRODULGDGH� PDLV�
HOHYDGRV��3HUFHEH�VH�TXH�PDLV�GH�����GDV�UHSUHVHQWDQWHV�TXH�
UHVSRQGHUDP�j�TXHVWmR�FRQFOXtUDP�FXUVR�GH�HQVLQR�VXSHULRU�H�
PDLV�GH�������LQJUHVVDUDP�HP�FXUVRV�GH�SyV�JUDGXDomR���
� �
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*UiILFR����'LVWULEXLomR�GRV�UHVSRQGHQWHV��SRU�HVFRODULGDGH�H�VH[R�

�
)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������

�
(VWHV� DFKDGRV� HVWmR� HP� FRQIRUPLGDGH� FRP� R� TXH� IRL�

HQFRQWUDGR�SHOD�3HVTXLVD�1DFLRQDO�3RU�$PRVWUD�GH�'RPLFtOLR�
�31$'��� GLVSRQLELOL]DGD� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH�
*HRJUDILD�H�(VWDWtVWLFD��,%*(��HP�������SRLV��GD�SDUFHOD�GD�
SRSXODomR� FRP� PDLV� GH� ��� DQRV� H� TXH� KDYLD� FRQFOXtGR� R�
HQVLQR�VXSHULRU����������DV�PXOKHUHV�HUDP�D�PDLRULD����������
3RUpP��HODV�UHFHELDP�UHQGLPHQWR�EUXWR�PHQRU��FRPSDUDQGR�
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VH�DRV�GRV�KRPHQV�EUDVLOHLURV��FRUUHVSRQGHQGR�D�������GRV�
JDQKRV�PDVFXOLQRV��,%*(����������

$SHVDU�GH�DLQGD�VHUHP�D�PLQRULD�QRV�FRPLWrV�GH�EDFLDV�
QR� %UDVLO�� DV� PXOKHUHV� VH� GHVWDFDP� SHOD� UHQRYDomR� QHVWHV�
HVSDoRV� GH� GHFLV}HV� FROHWLYDV�� WHQGR� HP� YLVWD� WDPEpP�
UHSUHVHQWDUHP� DV� IDL[DV� HWiULDV� PDLV� MRYHQV� ������ H� FRP�
QtYHLV�GH�HVFRODULGDGH�PDLV�HOHYDGRV����������VH�FRPSDUDGDV�
DR�SHUILO�QDFLRQDO��

1RV�HVWXGRV�UHDOL]DGRV�SRU�(FKHJR\HPEHUU\���������D�
DXWRUD� REVHUYRX� TXH�� HP� GLIHUHQWHV� HVWXGRV�� IRL� FRQVWDWDGR�
TXH�R�WUDEDOKR�QmR�UHPXQHUDGR�UHDOL]DGR�SHODV�PXOKHUHV�QR�
kPELWR� GRPpVWLFR� OLPLWD� VXD� DXWRQRPLD�� EHP� FRPR� VHXV�
GLUHLWRV�Mi�UHGX]LGRV��HP�WHUPRV�GH�PHQRU�DSURYHLWDPHQWR�GR�
WHPSR�OLYUH��OD]HU�H�UHFUHDomR��FRPR�WDPEpP�GHVWDFDGR�SRU�
0LJXHO�H�%LUROL���������0HQpQGH]��������OHPEUD�TXH�VmR�DV�
PXOKHUHV��TXH�GHVHPSHQKDP�R�SDSHO�GH�HVSRVD�H�PmH��DV�
UHVSRQViYHLV� SRU� UHDOL]DU� D� PDLRULD� GDV� DWLYLGDGHV� GR�
SURFHVVR�VD~GH�H�GRHQoD��HVWDQGR��HP�WHUPRV�GH�RUJDQL]DomR�
IDPLOLDU��VR]LQKDV�HP�UHODomR�DR�FXLGDGR�IDPLOLDU��PDQWHQGR�
XP�SDSHO� VXERUGLQDGR�� WDQWR�QR�QtYHO�GRPpVWLFR�TXDQWR�QR�
VRFLDO��(FKHJR\HPEHUU\����������

$�DPELHQWDOLVWD�&���DR�GHVFUHYHU�WRGDV�DV�DWLYLGDGHV�GH�
TXH�SDUWLFLSD��OLVWRX��DOpP�GDV�DWLYLGDGHV�GH�FRPLWr�H�SURMHWRV�
QD�iUHD�DPELHQWDO��VXD�WDUHID�GRPpVWLFD�FRPR�PDLV�XP�LWHP��

�
(X�IDoR�WDQWDV�FRLVDV�H��DOpP�GLVVR��HX�VRX�PmH��VRX�
HPSUHViULD�QD�iUHD�FRPHUFLDO� �5HODWR�GH�HQWUHYLVWD��
&��6RFLHGDGH�&LYLO���

�
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'HVWDFD�VH��D�VHJXLU��SDUWH�GR�GHSRLPHQWR�GH�0/�TXH�
WUD]�JUDQGHV�HQVLQDPHQWRV���

'HQWUR�GD�QRVVD�FRPXQLGDGH�QyV�GLYLGLPRV�DV�QRVVDV�
DWLYLGDGHV� FRP� RXWURV� PHPEURV�� 1yV� WHPRV� ����
SHVVRDV� HP� QRVVD� FRPXQLGDGH� GH� WHUUHLUR�� HQWUH�
LGRVRV� H� FULDQoDV�� H� GLYLGLPRV� DV� QRVVDV� WDUHIDV��
4XDQGR� XP� YLDMD� SDUD� UHXQLmR�� R� RXWUR� DVVXPH� R�
HVSDoR«�p� VHPSUH� WXGR�PXLWR�GLYLGLGR� SRUTXH�QyV��
FRPXQLGDGH�GH�WHUUHLUR��DFUHGLWDPRV�TXH�QyV��VH�QmR�
WLYHUPRV� MXQWRV�� DWUDSDOKD�� QmR� VRPRV� QLQJXpP��
6RPRV�QyV��QmR�H[LVWH�
HX
�HP�SRYR�GH�WHUUHLUR��5HODWR�
GH�HQWUHYLVWD��0/��6RFLHGDGH�&LYLO��

�

2EVHUYRX�VH� TXH� D� IRUPDomR� H� D� FRQVWLWXLomR� GR�
UHSUHVHQWDQWH�� PHPEUR� GH� XP� RUJDQLVPR� GH� EDFLD�� H� VHX�
HVWDEHOHFLPHQWR� QHVWH� HVSDoR� HVWmR� VLJQLILFDWLYDPHQWH�
UHODFLRQDGRV� j� WUDMHWyULD� TXH� R� DFRPSDQKD�� VHMD� FRPR�
HVWXGDQWH�RX�FRPR�SURILVVLRQDO�GD�iUHD��H�DWp�PHVPR�DQWHV���
H�j�VXD�LQVHUomR�QR�FDPSR�FRPR�XP�LQGLYtGXR�DSWR�D�GHOLEHUDU�
FRPR�PHPEUR��QR�FRPLWr���HP�QRPH�GH�VXD�RUJDQL]DomR��6XD�
WUDMHWyULD� p� LQIOXHQFLDGD� SRU�SURFHVVRV�GH� VRFLDOL]DomR�H�GH�
LGHQWLILFDomR�� HP� TXH� R� DJHQWH� FRQWLQXDPHQWH� VH� FRQVWUyL�
FRPR�PHPEUR��PRGLILFDQGR�VH�DR�ORQJR�GR�WHPSR��(P�VXD�
LQWHUDomR�FRP�RV�RXWURV� �QD�RUJDQL]DomR�HP�TXH� WUDEDOKD�H�
UHSUHVHQWD�� H� WDPEpP�FRP�RXWURV�PHPEURV�GR�FRQVHOKR�GR�
TXDO�ID]�SDUWH��H�HP�VHX�SURFHVVR�GH�LGHQWLILFDomR�RX�QmR�FRP�
HVVHV�RXWURV��R�UHSUHVHQWDQWH�YDL�VH�FRQVWLWXLQGR���

$R�VHU�HOHLWR�SDUD�SDUWLFLSDU�GH�FRPLWr��R�UHSUHVHQWDQWH�
GHYH�HVWDU�SUHSDUDGR�SDUD�GHIHQGHU�RV�LQWHUHVVHV�GR�VHJPHQWR�
H�GD�RUJDQL]DomR�TXH�UHSUHVHQWD��$VVLP��EXVFRX�VH�FRQKHFHU�
D�iUHD�GH�IRUPDomR�GHVVHV�DWRUHV��$SyV�DQiOLVH�GRV�GDGRV�GRV�
TXHVWLRQiULRV� GH� SHVTXLVD�� SHUFHEHX�VH� TXH� RV� FRPLWrV� GH�
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EDFLDV� VmR� HVSDoRV� HP� TXH� SUHGRPLQD� D� FRQFHQWUDomR� GRV�
UHVSRQGHQWHV�HP�FHUWDV�iUHDV�GH�IRUPDomR��GHVWDFDQGR�VH�RV�
FXUVRV�GH�(QJHQKDULDV����������GLVWDQFLDQGR�VH�GD�VHJXQGD�
iUHD� PDLV� LQGLFDGD�� TXH� p� GDV� &LrQFLDV� 6RFLDLV� $SOLFDGDV�
�$GPLQLVWUDomR�3~EOLFD�H�GH�(PSUHVDV��&RQWiEHLV�H�7XULVPR�
$UTXLWHWXUD�� 8UEDQLVPR� H� 'HVLJQ�� &RPXQLFDomR� H�
,QIRUPDomR�� 'LUHLWR�� (FRQRPLD�� 3ODQHMDPHQWR� 8UEDQR� H�
5HJLRQDO�� 'HPRJUDILD� H� 6HUYLoR� 6RFLDO��� FRP� ������ GDV�
LQGLFDo}HV�� 1D� VHTXrQFLD�� IRUDP� LQGLFDGDV� DV� iUHDV� GH�
&LrQFLDV�$JUiULDV��&LrQFLDV�GH�$OLPHQWRV��&LrQFLDV�$JUiULDV��
9HWHULQiULD� H� =RRWHFQLD��� FRP� ������� &LrQFLDV� %LROyJLFDV�
�%LRGLYHUVLGDGH� H� &LrQFLDV� %LROyJLFDV��� FRP� �������
$QWURSRORJLD�$UTXHRORJLD�� &LrQFLD� 3ROtWLFD� H� 5HODo}HV�
,QWHUQDFLRQDLV�� (GXFDomR�� )LORVRILD�� *HRJUDILD�� +LVWyULD��
3VLFRORJLD��6RFLRORJLD�H�7HRORJLD��FRP������GDV�LQGLFDo}HV��
&LrQFLDV�([DWDV�H�GD�7HUUD��$VWURQRPLD��)tVLFD��&LrQFLDV�GD�
&RPSXWDomR�� *HRFLrQFLDV�� 0DWHPiWLFD�3UREDELOLGDGH� H�
(VWDWtVWLFD�� 4XtPLFD��� FRP� ������ PXOWLGLVFLSOLQDU�
�%LRWHFQRORJLD�H�&LrQFLDV�$PELHQWDLV���FRP��������&LrQFLDV�
GD� 6D~GH� �(GXFDomR� )tVLFD�� (QIHUPDJHP�� )DUPiFLD��
0HGLFLQD�H�1XWULomR���FRP�������H�/LQJXtVWLFD��/HWUDV�H�$UWHV�
�$UWHV�0~VLFD� H� /HWUDV�/LQJXtVWLFD��� FRP� ����� GDV�
LQGLFDo}HV���

�
1R�PHLR�D�JHQWH�WHP�PXLWR�SUHFRQFHLWR�HP�UHODomR�j�
IRUPDomR� HP� $GPLQLVWUDomR�� H� DV� SHVVRDV� QmR�
HQWHQGHP�TXH�R�IDWR�GH�YRFr�VHU�DGPLQLVWUDGRUD�� VH�
YRFr�HVWi�WUDEDOKDQGR�FRP�JHVWmR�S~EOLFD«�R�IDWR�GH�
YRFr�VHU�DGPLQLVWUDGRUD�p�XP�SRQWR�LPSRUWDQWH�H�QmR�
XP� SRQWR� GH� UHVWULomR�� SRUTXH� DFUHGLWD�VH� TXH� Vy�
TXHP�IH]�HQJHQKDULD�H�ELRORJLD�p�TXH�YDL�VDEHU�JHULU�
>QD�iUHD�GH�PHLR�DPELHQWH�H�UHFXUVRV�KtGULFRV@�H�LVVR�
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p� HUUDGR�� 1R� PHX� HQWHQGHU� p� HUUDGR� �5HODWR� GH�
HQWUHYLVWD��-��6HFUHWiULD�GH�0HLR�$PELHQWH��

�
1R�*UiILFR����D�VHJXLU��DSUHVHQWD�VH�D�GLVWULEXLomR�GRV�

UHSUHVHQWDQWHV� GH� DFRUGR� FRP� iUHD� GH� IRUPDomR� SRU� VH[R��
3RGH�VH� REVHUYDU� TXH� D� FRQFHQWUDomR� GRV� UHVSRQGHQWHV� HP�
FHUWDV�iUHDV�GH�IRUPDomR�RFRUUH�HP�DPERV�RV�VH[RV��RX�VHMD��
FRPSDUDWLYDPHQWH�� R� PDLRU� SHUFHQWXDO� GH� PXOKHUHV� WHP�
IRUPDomR� QD� iUHD� GRV� FXUVRV� GH� (QJHQKDULDV�� 3HUFHEHP�VH�
WDPEpP� SHTXHQDV� GLIHUHQoDV� HQWUH� DV� iUHDV� GH� IRUPDomR��
VHQGR�D�PDLV�VLJQLILFDWLYD�QDV�iUHDV�GH�&LrQFLDV�$JUiULDV�H�GH�
&LrQFLDV�%LROyJLFDV���

�
�
�
�
�
�
�
�
�
�
�
�
�
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*UiILFR����'LVWULEXLomR�GRV�UHVSRQGHQWHV��SRU�iUHD�GH�IRUPDomR�H�
SRU�VH[R��HP���

�
)RQWH��GDGRV�GH�SHVTXLVD��0DWRV��������

�
'DGR�R�FHQiULR�GD�UHSUHVHQWDomR��HVSHFLDOPHQWH�R�JUDX�

GH� HVFRODULGDGH� H� D� iUHD� GH� IRUPDomR� GRV� DWRUHV� LQVHULGRV�
QHVVDV� LQVWkQFLDV� H�FRQVLGHUDQGR�TXH� DV� UHSUHVHQWDo}HV�QRV�
FRPLWrV� GHYHP� UHIOHWLU� RV� P~OWLSORV� LQWHUHVVHV� GH� VXD�
MXULVGLomR��SRGH�VH� LQGDJDU�VH�D�DOWD�TXDOLILFDomR�GH�JUDQGH�
SDUWH�GRV�UHSUHVHQWDQWHV��QR�TXH�GL]�UHVSHLWR�j�IRUPDomR��QmR�
HVWDULD� UHGX]LQGR�D�SHUVSHFWLYD�GH�LQFOXVmR�GRV� LQWHUHVVHV�H�
GHPDQGDV� GRV� JUXSRV� H� VHWRUHV� VRFLDLV� FXMDV� YR]HV� QmR�
DOFDQoDP� H[SUHVVmR� H� UHFRQKHFLPHQWR� QRV� HVSDoRV� GH�
UHSUHVHQWDomR� SROtWLFD� FRPXQV�� SRGHQGR� JHUDU�� DVVLP��
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GHFLV}HV� VRFLDO� H� DPELHQWDOPHQWH� LQMXVWDV�� (P� RXWUDV�
SDODYUDV�� DSHVDU� GH� VHU� XP� IDWRU� SRVLWLYR� D� GLYHUVLGDGH� GH�
HVSHFLDOLVWDV�� VHMD� SRU� TXDOTXHU� UD]mR�� RV� DUUDQMRV� GH�
JRYHUQDQoD� HVWDULDP� GHL[DQGR� GH� IRUD� JUXSRV� FRP�
FDSDFLGDGH�SDUD�LQIOXHQFLDU�DV�SROtWLFDV�QHOHV�DGRWDGDV�H�TXH�
UHSUHVHQWDP�RXWUDV�OLQJXDJHQV��VDEHUHV�H�IRUPDo}HV��PDV�TXH�
VmR� UHSUHVHQWDWLYRV� QD� EDFLD�� FRPR�� SRU� H[HPSOR�� RV�
SHVFDGRUHV�� RV� TXLORPERODV�� DV� FRPXQLGDGHV� LQGtJHQDV� H�
RXWURV�VHWRUHV���

�
$V� FRPXQLGDGHV� WUDGLFLRQDLV� VH� VHQWHP� PXLWR�
UHMHLWDGDV��(VVD�p�D�JUDQGH�YHUGDGH��DWp�SRUTXH�HX�VRX�
RULXQGD�GH�XP�PXQLFtSLR�RQGH�RV�ODWLIXQGLiULRV�H�RV�
JUDQGHV� SODQWDGRUHV� GH� FDFDX� HUDP� VHQKRUHV� GH�
HQJHQKR� WDPEpP�� H� GRQRV� GR� PDLRU� Q~PHUR� GH�
HVFUDYRV� H� TXH� DWp� KRMH� QyV� WHPRV� SHVVRDV�
HVFUDYL]DGDV� QR� FDPSR� �5HODWR� GH� HQWUHYLVWD�� 0/��
6RFLHGDGH�&LYLO��

�
2XWUR� SRQWR�� D� SUHVHQoD� GH�PDLV� UHSUHVHQWDQWHV� FRP�

IRUPDomR� QDV� iUHDV� GH� HQJHQKDULD� QHVVHV� FROHJLDGRV� SRGH�
FRQFHQWUDU�DV�GLVFXVV}HV�HP�GDGRV�KLGUROyJLFRV�H�REUDV�SDUD�
SUHVHUYDomR�H�RIHUWD�GH�iJXD��LPSRUWDQWHV�SDUD�R�VLVWHPD�GH�
JHVWmR��PDV�HP�GHWULPHQWR�GH�TXHVW}HV�VRFLDLV�H�DPELHQWDLV��
1HVWH� DVSHFWR�� GHVWDFD�VH� R� VHJXLQWH� WUHFKR� GHVWD�
HQWUHYLVWDGD���

�
(QWHQGR� VREUH� D� LPSRUWkQFLD� GRV� YiULRV� DWRUHV�
GLDORJDUHP�VREUH�D�iJXD��3HQVR�TXH�p�LPSRUWDQWH�XP�
ROKDU� DFDGrPLFR�� XP� ROKDU� GH� SHVTXLVDGRU�� GH�
SURILVVLRQDO�GD�iUHD��GDV�FRPXQLGDGHV� WUDGLFLRQDLV��
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XP� ROKDU� GRV� ULEHLULQKRV� SDUD� SHQVDU�� Qp"�� HP�
DOWHUQDWLYDV� GH� JHVWmR� SDUWLFLSDWLYD�� FRPR� SURS}HP�
RV�IyUXQV��FRPR�SURS}HP�RV�FRPLWrV��GH�IRUPD�D�JHULU�
GH�IRUPD�UHVSRQViYHO�H�LQWHJUDGD�RV�UHFXUVRV�KtGULFRV�
�5HODWR�GH�HQWUHYLVWD��5���6RFLHGDGH�&LYLO��

�
6RE� D� SHUVSHFWLYD� GH� JRYHUQDQoD�� HQWHQGH�VH� TXH� D�

SDUWLFLSDomR� DWLYD� GRV� UHSUHVHQWDQWHV� SRGH� SRWHQFLDOL]DU� D�
JHVWmR�H�D�FRQVHUYDomR�GRV�UHFXUVRV�QD�EDFLD�KLGURJUiILFD�GH�
TXH� SDUWLFLSDP�� $V� DXVrQFLDV� RX� DV� LQYLVLELOLGDGHV� QRV�
SURFHVVRV� GH� FRPSRVLomR� GHVVHV� HVSDoRV� SRGHP� FRORFDU�
SHVVRDV�j�PDUJHP�GR�EHP�FRPXP��'LWR�GH�RXWUD�IRUPD��RV�
LQWHUHVVHV� H� DV� GHPDQGDV� GDTXHOHV� TXH� QmR� SDUWLFLSDP� GRV�
FRPLWrV�QmR�VmR�UHSUHVHQWDGRV�QR�SODQHMDPHQWR�H�QD�JHVWmR�
GDV� iJXDV�� SRGHQGR�� LQFOXVLYH�� FRQWULEXLU� SDUD� DVVHYHUDU� D�
HVFDVVH]�GR�DFHVVR�DR�XVR�GD�iJXD�SRU�DTXHOHV�TXH�YLYHP�HP�
VLWXDomR�GH�PLVHUDELOLGDGH�H�SREUH]D��

4XDQWR� D� LVVR�� YDOH� OHPEUDU� TXH� 1RUEHUWR� %REELR�
�������DVVLQDOD�TXH�D� UHJUD� IXQGDPHQWDO�GD�GHPRFUDFLD�p�D�
UHJUD�GD�PDLRULD��TXHU�GL]HU��HVVD�p�D�UHJUD�EDVH�VREUH�D�TXDO�
VmR�FRQVLGHUDGDV�GHFLV}HV�FROHWLYDV��H�DVVLP�DWULEXtGDV�D�WRGR�
R�JUXSR��TXH�VmR�DV�GHFLV}HV�DSURYDGDV�SHOD�PDLRULD�GDTXHOHV�
D� TXHP� FRPSHWH� WRPDU� D� GHFLVmR�� $VVLP�� DV� HVWUXWXUDV� GH�
JRYHUQDQoD� FRQILJXUDP�VH� XP� SURFHVVR� QR� TXDO� LQWHUHVVHV�
TXH�SRGHULDP�HVWDU�HP�FRQIOLWR�SRVVDP�VHU�DFRPRGDGRV��GH�
PDQHLUD�FRQVHQVXDO�SRU�DOJXP�WHPSR��R�TXH�SRGH�JDUDQWLU�RV�
HQFDPLQKDPHQWRV�VHWRULDLV�H�D�JRYHUQDELOLGDGH�GRV�VLVWHPDV�
SROtWLFRV��(��GLUHWDPHQWH�UHODFLRQDGR�DRV�FRPLWrV�GH�EDFLDV��
SRVVLYHOPHQWH�� DV� PHOKRUHV� GHFLV}HV� VmR� DV� GHFLV}HV�
QHJRFLDGDV��EXVFDQGR�R�FRQVHQVR��

$� JHVWmR� FRQMXQWD�� SDUWLFLSDWLYD� H� GHOLEHUDWLYD�� QR�
kPELWR�GRV�FRPLWrV�GH�EDFLD��YLVD�j�SURPRomR�GD�VHJXUDQoD�
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KtGULFD�H��FRQVHTXHQWHPHQWH��SRGH�SHUPLWLU�PHOKRU�DFHVVR�j�
iJXD�� DR� VDQHDPHQWR� H� j� SUHVHUYDomR� GDV� FRQGLo}HV� GH�
TXDQWLGDGH� H� GD� TXDOLGDGH� GRV� UHFXUVRV� KtGULFRV�� $VVLP��
SRUWDQWR�� UHVVDOWD�VH� TXH� D� SDUWLFLSDomR� GH� WRGRV� RV� DWRUHV�
HQYROYLGRV�� GH� WRGRV� RV� VHWRUHV� GD� VRFLHGDGH�� FRQVWLWXL� XP�
HOHPHQWR� LPSRUWDQWH� H� TXH� SRGH� SURPRYHU� D� HTXLGDGH� QD�
JHVWmR�GD�iJXD��

�
&RQVLGHUDo}HV�)LQDLV��

�
$V�TXHVW}HV�GH�JrQHUR�SHUSDVVDP�WRGD�D�VRFLHGDGH��$�

SDUWLFLSDomR�p�XP�GLUHLWR�KXPDQR�H��DSHVDU�GRV�GHVDILRV��WRUQD�
RV� LQGLYtGXRV� DJHQWHV� SURWDJRQLVWDV� SDUD� XPD� PHOKRU�
TXDOLGDGH�GH�YLGD��H�GHOH�VXUJHP�DSUHQGL]DJHQV�SDUD�GHFLGLU��
SHQVDU�H�DJLU�SHOR�EHP�FRPXP��(QWUHWDQWR��KLVWRULFDPHQWH��R�
SHUWHQFLPHQWR�DR�JrQHUR�IHPLQLQR�LPSOLFRX��H�DLQGD�LPSOLFD��
HP�XPD�GHSUHFLDomR�TXH�GLILFXOWD�D�SDULGDGH�SDUWLFLSDWLYD�HP�
GLYHUVDV�HVIHUDV�GD�YLGD�VRFLDO�H�SROtWLFD���

(PERUD�WHQKD�KDYLGR�SURJUHVVR�HP�WRGR�R�PXQGR��DV�
GHVLJXDOGDGHV�SHUVLVWHP�HP�UHODomR�j�SDUWLFLSDomR�QD�HVIHUD�
S~EOLFD�SROtWLFD�GH�PRGR�JHUDO�� H�GH�PRGR� VLPLODU�� D�TXHP�
SDUWLFLSD�� FRQWULEXL� H� VH� EHQHILFLD� GD� JHVWmR� GRV� UHFXUVRV�
KtGULFRV��

*UDQGH�SDUWH�GD�OLWHUDWXUD�TXH�YHUVD�VREUH�iJXD�H�JrQHUR�
FKDPD�D�DWHQomR�VREUH�FRPR�D�IDOWD�GH�DFHVVR�j�iJXD�VHJXUD�
H� SRWiYHO� DIHWD� DV� PXOKHUHV� HP� VHXV� SDSpLV� H�
UHVSRQVDELOLGDGHV� GH� WUDEDOKR� GR� FXLGDGR� �PDWHUQLGDGH��
DWLYLGDGHV�GRPpVWLFDV��DVVLVWrQFLD�D�FULDQoDV��LGRVRV��SHVVRDV�
GRHQWHV�RX�GHILFLrQFLDV���H�GH�FRPR�VXD�VLWXDomR�p�DJUDYDGD�
SHOD� WDUHID� GH� REWHQomR� GH� iJXD�� (�� DLQGD�� Ki� DVSHFWRV�
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UHODFLRQDGRV� j� VD~GH� H� j� KLJLHQH� SHVVRDO�� HVSHFLDOPHQWH�
UHODFLRQDGRV�DR�SHUtRGR�PHQVWUXDO�GDV�PXOKHUHV�H�PHQLQDV��
&RQVHTXHQWHPHQWH�� D� GLVSRQLELOLGDGH� GH� DEDVWHFLPHQWR� GH�
iJXD� H� GH� LQVWDODo}HV� VDQLWiULDV� DGHTXDGDV� FRODERUD� SDUD�
UHGX]LU�R�WHPSR�JDVWR�FRP�DWLYLGDGHV�GRPpVWLFDV�H�R�ULVFR�GH�
SUREOHPDV� GH� VD~GH� �LQFOXLQGR� HVWUHVVH� SVLFRVVRFLDO�� H�
YLROrQFLD�GH�JrQHUR��

$VVLP��QRWD�VH�TXH�R�TXH�VH�SDVVD�QR�kPELWR�GRPpVWLFR�
p�UHOHYDQWH�SDUD�D�DQiOLVH�GR�kPELWR�S~EOLFR��GD�GHPRFUDFLD�H�
GRV� GLUHLWRV� KXPDQRV�� $V� GLVWLQWDV� UHODo}HV� GH� SRGHU� QR�
HVSDoR�SULYDGR�HVWDEHOHFHP�GHVLJXDOGDGHV�H�DVVLPHWULDV�TXH�
VmR�SURMHWDGDV�SDUD�R�HVSDoR�S~EOLFR�H�WDPEpP�³QR�H[HUFtFLR�
GH� LQIOXrQFLD� H� QR� H[HUFtFLR� PDLV� GLUHWR� GR� SRGHU� SROtWLFR�
�%LUROL�� ������ S�� ���´�� DJUDYDGDV� SHODV� GLILFXOGDGHV�
YLQFXODGDV�jV�UHVSRQVDELOLGDGHV�DWULEXtGDV�jV�PXOKHUHV��

3HUFHEH�VH� TXH� R� WHPD� UHIHUHQWH� j� LQFRUSRUDomR� GD�
SHUVSHFWLYD� GH� JrQHUR� QD� JHVWmR� LQWHJUDGD� GH� UHFXUVRV�
KtGULFRV�YHP�UHFHEHQGR�FDGD�YH]�PDLV�DWHQomR��HPERUD�VHMD�
DLQGD�PXLWR�LQFLSLHQWH��FRQVLGHUDQGR�D�SURSRUomR�GH�KRPHQV�
H� PXOKHUHV� QD� VRFLHGDGH� EUDVLOHLUD�� TXH� DV� HVWDWtVWLFDV�
PRVWUDP�VHU�TXDVH� LJXDOLWiULD�� HPERUD� DV�PXOKHUHV� VHMDP�D�
PDLRULD�GD�SRSXODomR����

&RQVLGHUD�VH� TXH� D� SUHVHQoD� GDV� PXOKHUHV� p� IDWRU�
SUHSRQGHUDQWH�SDUD�D�JHVWmR�H�D�SUHVHUYDomR�GDV�iJXDV��H�HVVH�
ROKDU� GD� LJXDOGDGH� GH� JrQHUR� HVWi� HP� FRQVRQkQFLD� FRP� D�
GLYHUVLGDGH�H�FRP�D�GHPRFUDFLD�TXH�VH�HVSHUD�QRV�HVSDoRV�GH�
UHSUHVHQWDomR�SROtWLFD���
�
�
�
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5HIHUrQFLDV�
$5(1'7�� +DQQDK�� $� SURPHVVD� GD� SROtWLFD�� ��� HG�� 5LR� GH�
-DQHLUR��',)(/��������

$5(1'7��+DQQDK��2�TXH�p�SROtWLFD"�(GLWRUD��%HUWUDQG�%UDVLO��
���HG���������

%(172��/HRQDUGR�9DOOHV��*RYHUQDQoD� H� JRYHUQDELOLGDGH� QD�
HVIHUD�GR�(VWDGR��HQWUH�HILFLrQFLD�H�GHPRFUDWL]DomR��6mR�3DXOR��
0DQROH��������

%,1*+$0�� /LVD� %ORPJUHQ�� 1$%$7&+,�� 7LQD�� 2¶/($5<��
5RVHPDU\�� 7KH� QHZ� JRYHUQDQFH�� 3UDFWLFHV� DQG� SURFHVVHV� IRU�
VWDNHKROGHU�DQG�FLWL]HQ�SDUWLFLSDWLRQ�LQ�WKH�ZRUN�RI�JRYHUQPHQW��
3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��������

%,52/,��)��'LYLVmR�VH[XDO�GR�WUDEDOKR�H�GHPRFUDFLD��'$'26��
5HYLVWD�GH�&LrQFLDV�6RFLDLV��5LR�GH�-DQHLUR��Y������Q�����S������
�����MXO��VHW��������

%,52/,��)��*rQHUR�H�GHVLJXDOGDGHV��OLPLWHV�GD�GHPRFUDFLD�QR�
%UDVLO��6mR�3DXOR��%RLWHPSR�(GLWRULDO��������

%UDYR��5RVD��/�DV�PHWDV�GHO�0LOHQLR�\�OD�LJXDOGDG�GH�JpQHUR��(O�
FDVR�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD��6HULH��0XMHU�\�
GHVDUROOR��&HSDO��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�
HO�&DULEH���6DQWLDJR�GH�&KLOH��VHSWLHPEUH�GHO�������'LVSRQtYHO��
KWWSV���ZZZ�FHSDO�RUJ�VLWHV�GHIDXOW�ILOHV�SXEOLFDWLRQ�ILOHV������
6�����BHV�SGI�

%285',(8��3LHUUH��$�GRPLQDomR�PDVFXOLQD�� WUDGXomR�0DULD�
+HOHQD�.�KQHU�±���HG��5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO��������

%2%%,2��1��2�IXWXUR�GD�GHPRFUDFLD��XPD�GHIHVD�GDV�UHJUDV�GR�
MRJR��7UDGXomR�GH�0DUFR�$XUpOLR�1RJXHLUD��5LR�GH�-DQHLUR��3D]�
H�7HUUD��������

%5$6,/��'HFUHWR���������3URPXOJD�D�&DUWD�GDV�1Do}HV�8QLGDV��
GD� TXDO� ID]� SDUWH� LQWHJUDQWH� R� DQH[R� (VWDWXWR� GD� &RUWH�
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,QWHUQDFLRQDO� GH� -XVWLoD�� DVVLQDGD� HP� 6mR� )UDQFLVFR�� D� ��� GH�
MXQKR� GH� ������ SRU� RFDVLmR� GD� &RQIHUrQFLD� GH� 2UJDQL]DomR�
,QWHUQDFLRQDO�GDV�1Do}HV�8QLGDV��GH����GH�2XWXEUR�GH��������

%5$6,/��&RQVWLWXLomR�)HGHUDO�GH�������3URPXOJDGD�HP���GH�
RXWXEUR�GH�������

%5$6,/��/HL�Q����������,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�
+tGULFRV�� FULD� R� 6LVWHPD� 1DFLRQDO� GH� *HUHQFLDPHQWR� GH�
5HFXUVRV� +tGULFRV�� UHJXODPHQWD� R� LQFLVR� ;,;� GR� DUW�� ��� GD�
&RQVWLWXLomR�)HGHUDO�H�DOWHUD�R�DUW�����GD�/HL�Q����������GH����GH�
PDUoR� GH� ������ TXH� PRGLILFRX� D� /HL� Q��� ������� GH� ��� GH�
GH]HPEUR�GH�������'H���GH�-DQHLUR�GH�������

&Æ0$5$��-RmR�%DWLVWD�'UXPPRQG��*RYHUQDQoD�DPELHQWDO�QR�
%UDVLO�� HFRV� GR� SDVVDGR�� 5HYLVWD� GH� 6RFLRORJLD� H� 3ROtWLFD��
&XULWLED��Y������Q������S�����������MXQ��������

&$0326��0�%��0XGDQoDV�QD�DGPLQLVWUDomR�S~EOLFD�H�LQVHUomR�
GH� DJHQWHV� FDWDOL]DGRUHV�� R� FDVR� GD� )XQGDomR� /XtV� (GXDUGR�
0DJDOKmHV�� ������ 'LVVHUWDomR� �0HVWUDGR�� ±� (VFROD� GH�
$GPLQLVWUDomR�GD�8)%$��6DOYDGRU��

&++275$<��9DVXGKD���672.(5��*HUU\��*RYHUQDQFH�7KHRU\�
DQG� 3UDFWLFH�� $� &URVV�'LVFLSOLQDU\� $SSURDFK�� 3DOJUDYH�
0DFPLOOLDQ��(QJODQG��������

&268'(� ±� $JHQFLD� 6XL]D� SDUD� HO� 'HVDUUROOR� \� OD�
&RRSHUDFLRQ�*HQHUR� 	� $JXD�� ,QWHJUDFLyQ� GH� OD� HTXLGDGH� GH�
JpQHUR�HP�ODV�LQWHUYHQFLRQHV�GH�DJXD��KLJLHQH�\�VDQHDPLHQWR���

(&+(*2<(0%(55<�� 0DULD� 1DWDOLD�� ,GHQWLGDG�� JpQHUR� \�
'HUHFKRV�+XPDQRV��(O�URO�GH�ODV�PXMHUHV�HQ�HO�FXLGDGR�GH�³OD�
FDVD�FRP~Q´��DPELHQWH���5HYLVWD�8UXJXD\D�GH�$QWURSRORJtD�\�
(WQRJUDItD���������������

(67(9(�� -RVHS� 0�� 3DVFXDO�� *RYHUQDQoD� GHPRFUiWLFD��
FRQVWUXomR�FROHWLYD�GR�GHVHQYROYLPHQWR�GDV�FLGDGHV��WUDGXomR��
-RmR�&DUORV�9LWRU�*DUFLD��±�-XL]�GH�)RUD��(GLWRUD�8)-)��������
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)('(5,&,��6��2�&DOLEm�H�D�EUX[D��6mR�3DXOR��(GLWRUD�(OHIDQWH��
������

),*8(,5('2�� 3��� 3(5.,16�� 3�(��� :RPHQ� DQG� ZDWHU�
PDQDJHPHQW� LQ� WLPHV� RI� FOLPDWH� FKDQJH�� SDUWLFLSDWRU\� DQG�
LQFOXVLYH�SURFHVVHV��-��&OHDQ��3URG���������������±������

)5$6(5�� 1DQF\�� $� MXVWLoD� VRFLDO� QD� JOREDOL]DomR��
5HGLVWULEXLomR��UHFRQKHFLPHQWR�H�SDUWLFLSDomR��5HYLVWD�&UtWLFD�
GH�&LrQFLDV�6RFLDLV������2XWXEUR�������������

)5$6(5�� 1�� 5HHQTXDGUDQGR� D� MXVWLoD� HP� XP� PXQGR�
JOREDOL]DGR��5HYLVWD�/XD�1RYD��6mR�3DXOR��Q������������S����
����

*DUFtD� 0DULHOD�� $OLDQ]D� GH� *pQHUR� \� $JXD�� &RORFDQGR� HO�
HQIRTXH�GH�JpQHUR�HQ�WRGRV�ORV�QLYHOHV�\�HQ�WRGRV�ORV�VHFWRUHV�
UHODFLRQDGRV� FRQ� HO� PDQHMR� GHO� UHFXUVR� KtGULFR�� 3RQHQFLD�
SUHVHQWDGD� HQ� OD� &RQIHUHQFLD� GH� $JXD� \� 6DQHDPLHQWR� HQ�
3REODFLRQHV� 3HTXHxDV� \�0HGLDQDV� HQ� HO� 0DUFR� GH� OD� 9LVLyQ�
0XQGLDO��&DOL��&RORPELD��������

*:3���*OREDO�:DWHU�3DUWQHUVKLS��5LR�����:DWHU�6HFXULW\�IRU�
*URZWK� DQG� 6XVWDLQDELOLW\�� 6ZHGHQ�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�JZS�RUJ�

+,5$7$�� +��� .HUJRDW�� '�� �������� 1RYDV� FRQILJXUDo}HV� GD�
GLYLVmR�VH[XDO�GR�WUDEDOKR��&DGHUQRV�GH�3HVTXLVD��Y�����Q������
6HSW��'HF���S�����������

+,5$7$��+����������1RYDV�FRQILJXUDo}HV�GD�GLYLVmR�VH[XDO�GR�
WUDEDOKR��5HYLVWD�7HFQRORJLD�H�6RFLHGDGH��Y�����Q������S�������

,%*(� �� ,QVWLWXWR�%UDVLOHLUR� GH�*HRJUDILD� H�(VWDWtVWLFD� ��������
(VWDWtVWLFDV� GH� JrQHUR�� HVWDWtVWLFDV� VRFLDLV� GDV� PXOKHUHV� QR�
%UDVLO�� (VWXGRV� H� 3HVTXLVDV�� ,QIRUPDomR� 'HPRJUiILFD� H�
6RFLRHFRQ{PLFD��Q�R�����
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,%*(� �� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �������
3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLRV� &RQWtQXD� ��
31$'�&RQWtQXD��

-(6623��%RE�� 
7KH�'\QDPLFV�RI�3DUWQHUVKLS�DQG�*RYHUQDQFH�
)DLOXUH
��SXEOLVKHG�E\�WKH�'HSDUWPHQW�RI�6RFLRORJ\��/DQFDVWHU�
8QLYHUVLW\�� /DQFDVWHU� /$�� �<1�� DW��
�����KWWS���ZZZ�FRPS�ODQFV�DF�XN�VRFLRORJ\�SDSHUV�-HVVRS�
'\QDPLFV�RI�3DUWQHUVKLS�SGI�

.-�5�� $QQH� 0HWWH�� &HQWUDO� *RYHUQPHQW� ,QWHUYHQWLRQ� DV�
2EVWDFOH� WR� /RFDO� 3DUWLFLSDWRU\� *RYHUQDQFH�� 7KH� &DVH� RI�
8JDQGD�� ,QWHUQDWLRQDO� /DERXU� &RQIHUHQFH�� *HQHYD�� ������
'LVSRQtYHO�HP��ZZZ�LOR�RUJ���

0$726��)��+HUQDQGH]�%HUQDO��1��&NDJQD]DURII��,�%��&DUULHUL��
$�3��:DWHU�UHVRXUFHV�JRYHUQDQFH��DQDO\VLV�RI�WKH�SURILOH�DQG�WKH�
VKDSLQJ� RI� WKH� UHSUHVHQWDWLYH� PHPEHUV� RI� WKH� :DWHUVKHG�
2UJDQLVPV� LQ� %UD]LO�� ,1�� 81(6&2� DQG� 81(6&2� L�:660��
:DWHU�6HFXULW\�DQG�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6HULHV�
O��� *OREDO� :DWHU� 6HFXULW\� ,VVXHV� �*:6,�� 6HULHV�� 81(6&2�
3XEOLVKLQJ��3DULV��������'LVSRQtYHO�HP��KWWSV���ELW�O\��YF,)[W�

0$726��)��5HWUDWRV�GH�*RYHUQDQoDV�GDV�ÈJXDV�QR�%UDVLO��8P�
HVWXGR�VREUH�R�SHUILO�GRV�UHSUHVHQWDQWHV�PHPEURV�GH�&RPLWrV�GH�
%DFLD�+LGURJUiILFDV��7HVH� �GRXWRUDGR�� ��8QLYHUVLGDGH�)HGHUDO�
GH� 0LQDV� *HUDLV�� &HQWUR� GH� 3yV�*UDGXDomR� H� 3HVTXLVDV� HP�
$GPLQLVWUDomR��������

0$726��)���&$0$5*2��(���&$55,(5,��$��3��5HWUDWRV� GH�
*RYHUQDQoDV� GDV� ÈJXDV� QR� %UDVLO�� *rQHUR� H� R� 3HUILO� GRV�
0HPEURV�GH�&RPLWrV�GH�,QWHUHVWDGXDLV�GH�%DFLDV�+LGURJUiILFDV��
6pULH�(VSHFLDO��%HOR�+RUL]RQWH��)$&(���8)0*��������

0,*8(/�� /�)��� %,52/,�� )�� 3UiWLFDV� GH� JrQHUR� H� FDUUHLUDV�
SROtWLFDV��YHUWHQWHV�H[SOLFDWLYDV��5HY��(VWXG��)HP����������'H]�
������
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3,(55(��-RQ��3(7(56��%�*X\��*RYHUQLQJ�&RPSOH[�6RFLHWLHV��
WUDMHFWRULHV� DQG� VFHQDULRV�� 1RYD� <RUN�� 3DOJUDYH� 0DFPLOOLDQ��
������

218���2UJDQL]DomR�GDV�1Do}HV�8QLGDV��'HFODUDomR�8QLYHUVDO�
GRV� 'LUHLWRV� GD� ÈJXD�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GD�
ÈJXD�������

218��5HSRUW�RI�WKH�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�
DQG� 'HYHORSPHQW�� 5LR� GH� -DQHLUR�� ����� -XQH� ������ �8QLWHG�
1DWLRQV�SXEOLFDWLRQ��6DOHV�1R��(����,������

218� �� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�� 'HFODUDomR� H�
3ODWDIRUPD�GH�$omR�GD�,9�&RQIHUrQFLD�0XQGLDO�VREUH�D�0XOKHU��
3HTXLP��������

218��5HSRUW�RI�WKH�:RUOG�6XPPLW�RQ�6XVWDLQDEOH�'HYHORSPHQW��
-RKDQQHVEXUJ�� 6RXWK� $IULFD�� ���$XJXVW� �� �� 6HSWHPEHU� ������
�8QLWHG�1DWLRQV�3XEOLFDWLRQ��6DOHV�1R��(����,,�$�����

218��8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�6XVWDLQDEOH�'HYHORSPHQW��
5LR�����������KWWSV���ULR���XQ�RUJ�SDSHUVPDUW�

5+2'(6��5���������7KH�1HZ�*RYHUQDQFH��*RYHUQLQJ�ZLWKRXW�
*RYHUQPHQW��3ROLWLFDO�6WXGLHV��������;/,9����������±�:LOH\�
2QOLQH�/LEUDU\��

526(1$8��-DPHV�1��*RYHUQDQoD��RUGHP�H�WUDQVIRUPDomR�QD�
SROtWLFD� PXQGLDO�� ,1�� 526(1$8�� -DPHV� 1��� &=(03,(/��
(UQHVW�2WWR��RUJDQL]DGRUHV���*RYHUQDQoD�VHP�JRYHUQR��RUGHP�H�
WUDQVIRUPDomR�QD�SROtWLFD�PXQGLDO��7UDGXomR�GH�6pUJLR�%DWK�±�
%UDVtOLD��(GLWRUD�8QLYHUVLGDGH�GH�%UDVtOLD��6mR�3DXOR��,PSUHQVD�
2ILFLDO�GR�(VWDGR��������

6$1'29$/��5LFDUGR�0���7UDFNLQJ� JRYHUQDQFH� ±� LQGLFDWRUV�
DQG�PHDVXUHPHQW�IRU�FRQVWUXFWLQJ�OHDUQLQJ�ZDWHU�PDQDJHPHQW�
V\VWHPV�� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� $GDSWLYH� H� ,QWHJUDWHG�
:DWHU� 0DQDJHPHQW� �&$,:$� ������� 'LVSRQtYHO� HP��
ZZZ�QHZDWHU�XRV�GH�FDLZD�SDSHUV�KWP���
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672.(5�� *�� *RYHUQDQFH� DV� WKHRU\�� )LYH� SURSRVLWLRQV��
,QWHUQDWLRQDO�6RFLDO�6FLHQFH�-RXUQDO�±�81(6&2��������

81�+$%,7$7� ±� 3URJUDPD� GDV� 1Do}HV� 8QLGDV� SDUD� RV�
$VVHQWDPHQWRV�+XPDQRV��&RPSHWrQFLDV�FKDYHV�SDUD�PHOKRUDU�
D� JRYHUQDQoD� ORFDO�� YROXPH� ��� FRQFHLWRV� H� HVWUDWpJLDV�� 81�
+$%L7$7��1DLUREL�������

81'3�6,:,�� 8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDP� DQG�
6WRFNKROP� ,QWHUQDWLRQDO� :DWHU� ,QVWLWXWH�� :DWHU� *RYHUQDQFH�
)DFLOLW\���ZHEVLWH��'LVSRQtYHO�HP��ZZZ�ZDWHUJRYHUQDQFH�RUJ���

81(6&2���8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�
2UJDQL]DWLRQ�� :DWHU� IRU� D� VXVWDLQDEOH� :RUOG�� 7KH� 8QLWHG�
1DWLRQV�:RUOG�:DWHU�'HYHORSPHQW�5HSRUW�������8QHVFR��3DULV��
����E��

81(6&2�� 81�:DWHU�� 8QLWHG� 1DWLRQV� :RUOG� :DWHU�
'HYHORSPHQW��5HSRUW�������:DWHU�DQG�&OLPDWH�&KDQJH��3DULV��
81(6&2��������

81)&&&���8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH�� ,QWURGXFWLRQ� WR� *HQGHU� DQG� &OLPDWH� &KDQJH�� ������
'LVSRQtYHO�HP��KWWSV���XQIFFF�LQW�JHQGHU�

81,7('�1$7,216��81���5HSRUW�RI�WKH�8QLWHG�1DWLRQV�:DWHU�
&RQIHUHQFH��0DU�GHO�3ODWD��������0DUFK��������8QLWHG�1DWLRQV�
SXEOLFDWLRQ����

81,7('�1$7,216��81���7UDQVIRUPLQJ�RXU�ZRUOG��WKH������
$JHQGD� IRU� 6XVWDLQDEOH�'HYHORSPHQW�� 5HVROXWLRQ� DGRSWHG� E\�
WKH� *HQHUDO� $VVHPEO\� RQ� ��� 6HSWHPEHU� ����� �� $�5(6�������
����F��

81,7('� 1$7,216�� $JHQGD� IRU� 6XVWDLQDEOH� 'HYHORSPHQW��
����E�� 'LVSRQtYHO� HP��
KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�SRVW�����WUDQVIRUPLQJR
XUZRUOG�
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81,7('� 1$7,216�� 0LOOHQQLXP� 'HYHORSPHQW� *RDOV�� �����
'LVSRQtYHO� HP��
KWWSV���ZZZ�XQ�RUJ�PLOOHQQLXPJRDOV�HQYLURQ�VKWPO�

81,7('�1$7,216��5LR�����8QLWHG�1DWLRQV�&RQIHUHQFH� RQ�
6XVWDLQDEOH�'HYHORSPHQW��7KH�IXWXUH�ZH�ZDQW��5LR�GH�-DQHLUR��
������

83$'+<$<�� %��� :DWHU�� SRYHUW\� DQG� JHQGHU�� UHYLHZ� RI�
HYLGHQFHV�IURP�1HSDO��,QGLD�DQG�6RXWK�$IULFD��:DWHU�3ROLF\����
���������±�����

1$d®(6� 81,'$6�� 'HFODUDomR� VREUH� D� (OLPLQDomR� GD�
'LVFULPLQDomR� FRQWUD� D� 0XOKHU� ±� ������ 'LVSRQtYHO� P�
KWWS���ZZZ�GLUHLWRVKXPDQRV�XVS�EU�LQGH[�SKS�'LUHLWRV�GD�
0XOKHU�GHFODUDFDR�VREUH�D�HOLPLQDFDR�GD�GLVFULPLQDFDR�
FRQWUD�D�PXOKHU�KWPO�

1$d®(6� 81,'$6�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV�
+XPDQRV��8QLWHG�1DWLRQV�,QIRUPDWLRQ�&HQWUH��3RUWXJDO��������
'LVSRQtYHO� HP�
KWWSV���ZZZ�RKFKU�RUJ�(1�8'+5�3DJHV�/DQJXDJH�DVS["/DQJ
,' SRU�

1$d®(6�81,'$6��&DUWD�GDV�1Do}HV�8QLGDV��'LVSRQtYHO�HP��
KWWSV���EUDVLO�XQ�RUJ�VLWHV�GHIDXOW�ILOHV���������$�&DUWD�GDV�
1DFRHV�8QLGDV�SGI�

81� :RPHQ�� &RPPLVVLRQ� RQ� WKH� 6WDWXV� RI� :RPHQ��
KWWSV���XQGRFV�RUJ�HQ�(�5(6����,,���

&KHULI��)HU\DO�0����������0\WKV�$ERXW�:RPHQ
V�5LJKWV��+RZ��
:KHUH��DQG�:K\�5LJKWV�$GYDQFH��2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV��S������

81�:RPHQ�� )RXUWK� :RUOG� &RQIHUHQFH� RQ� :RPHQ�� %HLMLQJ��
&KLQD���6HSWHPEHU�������$FWLRQ�IRU�(TXDOLW\��'HYHORSPHQW�DQG�
3HDFH� 'LVSRQtYHO� HP��
KWWSV���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�EHLMLQJ�IZFZQ�KWPO�
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81,7('� 1$7,216�� &RQYHQWLRQ� RQ� WKH� 3ROLWLFDO� 5LJKWV� RI�
:RPHQ�� 1HZ� <RUN�� ��� 0DUFK� ������ 'LVSRQtYHO� HP�
KWWSV���WUHDWLHV�XQ�RUJ�GRF�7UHDWLHV�����������������������
�����$0�&KB;9,B�S�SGI�

$�(VWUXWXUD�GR�6LVWHPD�,QWHUQDFLRQDO�GH�3URWHomR�DRV�'LUHLWRV�
+XPDQRV��3ULQFLSDLV�$VSHFWRV��KWWS���ZZZ�GKQHW�RUJ�EU�

�

�
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�

$JUDGHFLPHQWRV�j�&$3(6�$1$��2�SUHVHQWH�WUDEDOKR�IRL�UHDOL]DGR�FRP�
DSRLR�GD�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU�
��%UDVLO��&DSHV����&yGLJR�GH�)LQDQFLDPHQWR������3URJUDPD�3Uy�5HFXUVRV�
+tGULFRV���&KDPDGD�1�����������

�
�
�
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*Ç1(52�(�',5(,72�¬�È*8$��80$�
5()/(;­2�$�3$57,5�'2�352*5$0$���

0,/+­2�'(�&,67(51$6�
�
�

*DEULHOD�)HUUHLUD�GH�6RX]D�3DVVRV�
3DWUtFLD�&DPSRV�%RUMD�

0DULD�(OL]DEHWH�3HUHLUD�6DQWRV�
5HQDWD�$OYDUH]�5RVVL�

�
�

2� SDSHO� GD� PXOKHU� QD� VRFLHGDGH� WHP� VLGR� REMHWR� GH�
GHEDWH�� DR� ORQJR�GRV� DQRV� HP�GLYHUVRV� FDPSRV�GR� VDEHU� H��
PDLV� UHFHQWHPHQWH�� QR� kPELWR� GDV� SROtWLFDV� S~EOLFDV� GH�
VDQHDPHQWR�EiVLFR��HP�IDFH�GDV�GHVLJXDOGDGHV�GH�DFHVVR�DRV�
VHUYLoRV� H[LVWHQWHV� HQWUH� KRPHQV� H� PXOKHUHV� H� D� VXE�
UHSUHVHQWDomR�GD�PXOKHU�QRV�SURFHVVRV�GH�GHFLVmR�GDV�Do}HV�
S~EOLFDV���

(PERUD� HVVH� GHEDWH� YHQKD� VHQGR� WUDWDGR� D� SDUWLU� GR�
FRQFHLWR�GH�JrQHUR��p�LPSRUWDQWH�GHPDUFDU�TXH�DV�UHODo}HV�GH�
JrQHUR� QmR� VH� UHVWULQJHP� D� KRPHP� H�PXOKHU��&RQWXGR�� QR�
SUHVHQWH� HQVDLR� VHUi� DERUGDGR� DSHQDV� HVVH� SDU�� HPERUD� DV�
LQHTXLGDGHV�H�VXDV�OyJLFDV�VH�HVWHQGDP�HP�XPD�SHUVSHFWLYD�
GH�JrQHUR���

$V�UHIOH[}HV�DTXL�UHDOL]DGDV�VH�DUWLFXODUDP�FRP�YiULDV�
FRQWULEXLo}HV�GH�WHRULDV�TXDOLILFDGDV�FRPR�IHPLQLVWDV��YLVWR�
TXH�DV�WHRULDV�TXH�WUDGLFLRQDOPHQWH�GHVFRQVLGHUDP�RV�SDSpLV�
GH�JrQHUR�VmR�LQVXILFLHQWHV�SDUD�HQWHQGHU�VXD�GLQkPLFD�UHDO��
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DV� QRo}HV� GH� LQGLYtGXR�� HVSDoR� S~EOLFR�� DXWRQRPLD��
LJXDOGDGH��MXVWLoD�H�GHPRFUDFLD��0,*8(/��%,52/,����������

$� GLYLVmR� VRFLDO� GR� WUDEDOKR� VHPSUH� IRL� XP�
GHWHUPLQDQWH� VLOHQFLRVR� GDV� UHODo}HV� VRFLDLV�� SROtWLFDV� H�
HFRQ{PLFDV�H�WHP�XP�HIHLWR�FODUR�QD�GLVWULEXLomR�GD�ULTXH]D�
H�QR�DFHVVR�D�VHUYLoRV��UHFXUVRV�H�RSRUWXQLGDGHV��3RUpP��RV�
PRGHORV�WUDGLFLRQDLV�SROtWLFRV�H�HFRQ{PLFRV�VHPSUH�WLYHUDP�
FRPR� SDGUmR� XP� KRPHP� LUUHDO�� TXH� QmR� p� DIHWDGR� SHOR�
FRQWH[WR� KLVWyULFR�� QHP� SRU� JrQHUR�� UDoD�� FODVVH� VRFLDO��
RULHQWDomR� VH[XDO�� ORFDOL]DomR� JHRJUiILFD� RX� QHQKXP� RXWUR�
IDWRU�GHWHUPLQDQWH��

&RQVLGHUDQGR�TXH�R�FRQFHLWR�GH�JrQHUR�QmR�LPSOLFD�HP�
FDUDFWHUtVWLFDV�ELROyJLFDV�TXH�UHVXOWDP�HP�GLIHUHQoDV�HQWUH�RV�
VH[RV�� D� LJXDOGDGH� GH� JrQHUR� p� LQHUHQWH� j� MXVWLoD� VRFLDO��
6HJXQGR� D� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218��� VHP�
Do}HV�HIHWLYDV�SDUD�DOFDQoDU�D�LJXDOGDGH�GH�JrQHUR��R�PXQGR�
QmR�DOFDQoDUi�RV�2EMHWLYRV�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO�
�2'6���

$VVLP�� D� LQFOXVmR� H� D� SUREOHPDWL]DomR� GH� TXHVW}HV�
UHODWLYDV�H�GHULYDGDV�GR�JrQHUR�VmR�LPSHUDWLYDV�QD�FRQVWUXomR�
GH�QRYRV�FDPLQKRV�H�SHUVSHFWLYDV�VRFLDLV��HP�WRGDV�DV�HVIHUDV�
GD�YLGD�FROHWLYD��FRQVLGHUDQGR�D�WUDQVYHUVDOLGDGH�GR�DVVXQWR��
$WXDOPHQWH��PXLWR�VH�RXYH�D�SDODYUD�³JrQHUR´��PDV�SRXFRV�
DLQGD� HQWHQGHP�� GH� IDWR�� D� LPSRUWkQFLD� GR� GHEDWH� H� FRPR�
RFRUUH�D�LPSOHPHQWDomR�GR�HQIRTXH�GH�JrQHUR�QD�SUiWLFD��1R�
VDQHDPHQWR� QmR� p� GLIHUHQWH�� 1HVVH� FDPSR�� DLQGD� H[LVWHP�
SRXFRV� HVWXGRV� TXH� UHODFLRQDP� HVVDV� GLPHQV}HV��
SULQFLSDOPHQWH�QR�%UDVLO�� H�R� UHVXOWDGR� p�TXH� D� TXHVWmR� GH�
JrQHUR�p�DERUGDGD�VXSHUILFLDOPHQWH�RX�VHTXHU�p�LQFOXtGD�QDV�
SROtWLFDV�S~EOLFDV�GH�VDQHDPHQWR��



����
�

2V�LPSDFWRV�GD�IDOWD�GH�VDQHDPHQWR��FRPR�R�DFHVVR�j�
iJXD�� QD� YLGD� GDV� PXOKHUHV�� Mi� YrP� VHQGR� SRQWXDGRV� SHOD�
218� GHVGH� GpFDGDV� SDVVDGDV�� 6mR� DV� PXOKHUHV� DV�
UHVSRQViYHLV� SRU� EXVFDUHP� iJXD�� H� VXD� IDOWD� DV� DIHWD�
GHVSURSRUFLRQDOPHQWH�� TXDQGR� FRPSDUDGDV� DRV� KRPHQV��
DOpP�GH�DIHWDU�VXD�VD~GH��VHX�FRUSR��VHXV�DID]HUHV��

8P�SURJUDPD� UHFHQWH�TXH� LQWURGX]LX�XPD� LPSRUWDQWH�
UHIHUrQFLD� SDUD� D� iUHD� GH� DEDVWHFLPHQWR� GH� iJXD� IRL� R�
3URJUDPD�8P�0LOKmR�GH�&LVWHUQDV� �3�0&��� LPSOHPHQWDGR�
SHOD� $UWLFXODomR� 6HPLiULGR� %UDVLOHLUR� �$6$��� TXH� WHYH� R�
REMHWLYR�GH�JDUDQWLU�DFHVVR�j�iJXD�GH�TXDOLGDGH�jV�IDPtOLDV�GR�
VHPLiULGR�� EUDVLOHLUR� DWHQGLGDV� SHOR� SURJUDPD� SRU�PHLR� GD�
LPSODQWDomR�GH�FLVWHUQDV�SDUD�R�DUPD]HQDPHQWR�GD�iJXD�GD�
FKXYD��2�3�0&�HVWDEHOHFHX�� FRPR�XP�GRV�FULWpULRV�SDUD�D�
SULRUL]DomR�GDV�IDPtOLDV�D�VHUHP�EHQHILFLDGDV��D�SUHVHQoD�GH�
PXOKHUHV�QD�FRQGLomR�GH�FKHIH�GD�IDPtOLD��GHILQLomR�HVVD�TXH�
UHYHOD� R� HQWHQGLPHQWR� GD� $6$� H� GDV� RUJDQL]Do}HV� D� HOD�
YLQFXODGDV� GH� TXH� D�PXOKHU� HVWDULD� HP� FRQGLomR� GH� PDLRU�
YXOQHUDELOLGDGH� �$6$���������7DPEpP��GHQWUH�RV� LPSDFWRV�
FRQVLGHUDGR�SHOD�$6$��KRXYH�R�GHVWDTXH�SDUD�³D�GLPLQXLomR�
GD� VREUHFDUJD� GH� WUDEDOKR� GDV� PXOKHUHV� QDV� DWLYLGDGHV�
GRPpVWLFDV´��LELG��������S������

$VVLP�� D� LQWURGXomR� GD� TXHVWmR� GH� JrQHUR� HP� XP�
SURJUDPD�TXH�YLVD�JDUDQWLU�R�DFHVVR�DR�DEDVWHFLPHQWR�GH�iJXD�
p�LQpGLWD�QR�%UDVLO��'DGD�HVVD�FRQGLomR��QR�SUHVHQWH�HQVDLR��
ID]�VH�XP�HVIRUoR�SDUD�UHIOHWLU�D�LQFRUSRUDomR�GD�GLPHQVmR�GH�
JrQHUR� QR� 3�0&� H� VHXV� LPSDFWRV� QD� YLGD� GDV� PXOKHUHV�
EHQHILFLDGDV��WHQGR�FRPR�JXLD�DV�UHIOH[}HV�VREUH�DV�UHODo}HV�
H�GHWHUPLQDo}HV�VRFLDLV�GH�JrQHUR��

�
��2�VHPLiULGR�DEUDQJH�XPD�UHJLmR�PXLWR�JUDQGH��GR�0DUDQKmR�D�0LQDV�
*HUDLV�
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3DUD� R� GHVHQYROYLPHQWR� GHVWH� FDStWXOR� IRL� UHDOL]DGD�
XPD� UHYLVmR� ELEOLRJUiILFD� VREUH� R� GHEDWH� VREUH� JrQHUR� QDV�
SULQFLSDLV�HVIHUDV�GD�YLGD�GD�PXOKHU��YLGD�S~EOLFD��HVWUXWXUD�
HFRQ{PLFD��HGXFDomR��VD~GH��PHLR�DPELHQWH���D�UHODomR�HQWUH�
JrQHUR�H�GLUHLWRV�KXPDQRV��DV�SROtWLFDV�S~EOLFDV�FRP�IRFR�HP�
JrQHUR�H��SRU�ILP��DV�SROtWLFDV�S~EOLFDV�GH�VDQHDPHQWR�H�VXD�
UHODomR�FRP�JrQHUR��2�REMHWLYR�GHVVD�WDUHID�IRL�GDU�VXSRUWH�
SDUD� D� GLVFXVVmR� GH� JrQHUR� QR� 3URJUDPD� �� 0LOKmR� GH�
&LVWHUQDV��QR�TXDO�DV�PXOKHUHV� IRUDP�DV�PDLV�EHQHILFLDGDV��
3DUD� WDQWR�� IRUDP� UHDOL]DGDV� HQWUHYLVWDV� FRP� LQWHJUDQWHV� GD�
$UWLFXODomR�6HPLiULGR�%UDVLOHLUR��$6$���DOpP�GD�DQiOLVH�GH�
GRFXPHQWRV�� SULQFLSDOPHQWH� RV� UHODFLRQDGRV� DR� 3�0&� H� j�
218� TXH� DERUGDP� D� DUWLFXODomR� HQWUH� JrQHUR� H� SROtWLFDV�
S~EOLFDV�� 2EMHWLYRX�VH� DYDOLDU� R� QtYHO� GH� LQFRUSRUDomR� GR�
HQIRTXH� GH� JrQHUR� QDV� Do}HV�� DOpP� GH� LGHQWLILFDU� ODFXQDV��
IRUoDV��IUDJLOLGDGHV�H�RSRUWXQLGDGHV�HP�WHUPRV�GDV�UHIHULGDV�
UHODo}HV�� $GLFLRQDOPHQWH�� SRU� PHLR� GH� TXHVWLRQiULRV� H�
HQWUHYLVWDV��IRL�GLVFXWLGD�D�SHUFHSomR�GDV�PXOKHUHV�TXDQWR�DR�
3�0&��

�
'R�SHFDGR�RULJLQDO�DR�SDWULDUFDGR���D�PXOKHU��DV�iJXDV��R�
FXLGDGR�H�R�SRGHU��

�
$�UHIOH[mR�VREUH�D�UHODomR�HQWUH�D�PXOKHU�H�DV�iJXDV��HP�

SDUWLFXODU� FRPR� WDO� UHODomR� p� FRQFHELGD� H� YLYHQFLDGD�� QR�
kPELWR� GDV� SROtWLFDV� S~EOLFDV� GR� VDQHDPHQWR�� WUD]� YiULDV�
GLILFXOGDGHV� WHyULFDV���(P�SULPHLUR� OXJDU�� p� SUHFLVR� UHIOHWLU�

�
�� &RPR� H[SOLFLWDGR� QD� SDUWH� LQWURGXWyULD� GHVWH� FDStWXOR�� QmR� QRV�
UHSRUWDUHPRV� DTXL� jV� TXHVW}HV�� UHOHYDQWHV�� UHODWLYDV� DR� GHEDWH� HQWUH� RV�
FRQFHLWRV�GH�JrQHUR�H�GH�VH[R��VREUH�DV�LPSOLFDo}HV�WHyULFDV��FRQFHLWXDLV�
�
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VREUH�DV�FRQFHSo}HV�GH�QDWXUH]D�TXH�VXEMD]HP�WDO�UHODomR�H��
HP�VHJXQGR��WHQWDU�XPD�DSUR[LPDomR�GR�LPDJLQiULR�VREUH�DV�
iJXDV�H�FRPR�WDLV�UHSUHVHQWDo}HV�GHWHUPLQDP�H�UHIRUoDP�XP�
OXJDU� SDUWLFXODU� QD� GLYLVmR� VRFLDO� GR� WUDEDOKR� ±� OXJDU� TXH��
KLVWRULFDPHQWH��DVVRFLD�D�PXOKHU�DR�FXLGDGR�H�j�GLVWkQFLD�GRV�
SRVWRV�GH�PDQGR��,VVR�VH�H[SUHVVD��GH�IRUPD�PXLWR�FODUD��QR�
WLSR� GH� DSHOR� TXH� DV� SROtWLFDV� GDV� iJXDV�� HP� VXDV� YiULDV�
HVFDODV��ID]HP�j�SDUWLFLSDomR�GD�PXOKHU���

$SUR[LPHPR�QRV� GDV� YiULDV� UHSUHVHQWDo}HV� VREUH� DV�
iJXDV�ID]HQGR�XPD�EUHYH�UHIHUrQFLD�j�GLYHUVLGDGH�GH�IRUPDV�
GH�FRPSUHHQVmR�GR�TXH�TXDOLILFDPRV�FRPR�1DWXUH]D�±�DILQDO�
H[LVWH� PXLWD� VLPLODULGDGH� HQWUH� HODV�� $OIUHG� :KLWHKHDG��
�������� 0DXULFH� 0HUOHDX�3RQW\� ������� H� 5REHUW� /HQREOH�
�������� SRU� H[HPSOR�� SDVVHDQGR� SHOR� WHPSR�� OHPEUDP�QRV�
FRPR� R� FRQFHLWR� GH� QDWXUH]D� SRGH� VHU� GLYHUVR�� HOD� IRL� H� p�
FRQFHELGD�FRPR�PDJLD��ILQDOLGDGH��H[WHULRULGDGH��PiTXLQD�H�
VLVWHPD�� GHQWUH� YiULDV� RXWUDV� IRUPDV� GH� UHSUHVHQWDomR��
/HQREOH� UHOHPEUD�QRV�TXH��FRP�D� UXSWXUD� HQWUH�D� ItVLFD�H�D�
PHWDItVLFD��QRV�WHPSRV�PRGHUQRV��³URPSH�VH�D�UHODomR�HQWUH�
QDWXUH]D�H�'HXV´��1RV�WHPSRV�GH�KRMH��FKHJD�VH�D�GHFUHWDU�R�
ILP� GD� SUySULD� QDWXUH]D� ±� D� HQJHQKDULD� JHQpWLFD�� D�
ELRWHFQRORJLD�WUD]�D�LOXVmR�GH�TXH�R�KRPHP��ILQDOPHQWH��ID]�
VH�'HXV����

0HUOHDX�3RQW\� �������� GH� IRUPD� SURYRFDWLYD��
TXHVWLRQD��PDV��DILQDO��D�QRomR�GH�QDWXUH]D�QmR�p�XP�SURGXWR�
GD�KLVWyULD�TXH��DR�ILP�H�DR�FDER��p�LQLQWHOLJtYHO"�(OH�UHVSRQGH�

�
H� HPStULFDV� GH� DERUGDJHQV� GH� FXQKR� FXOWXUDOLVWD� RX� SURSULDPHQWH�
PDU[LVWD��FRPR�R�ID]��SRU�H[HPSOR��0LUOD�&LVQH�QR�WUDEDOKR�)HPLQLVPR�H�
PDU[LVPR�� DSRQWDPHQWRV� WHyULFR�SROtWLFRV� SDUD� R� HQIUHQWDPHQWR� GDV�
GHVLJXDOGDGHV�VRFLDLV��&,61(���������5HIHULPR�QRV�GH�IRUPD�JHQpULFD�D�
H[SUHVV}HV� H� UHSUHVHQWDo}HV� TXH� GHQRWDP� H� VH� UHIHUHP� D� SHVVRDV�
DXWRLGHQWLILFDGDV�FRPR�³PXOKHUHV´���
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D�HVVD�LQWHUURJDomR�ID]HQGR�XPD�ORQJD�H�LQVWLJDQWH�GLJUHVVmR�
VREUH� R� SHQVDPHQWR� RFLGHQWDO� HP� EXVFD� GHVVH� ³REMHWR�
HQLJPiWLFR´�� GHVVH� ³REMHWR� TXH�QmR� p� LQWHLUDPHQWH� REMHWR´��
TXH�³QmR�HVWi�LQWHLUDPHQWH�GLDQWH�GH�QyV´��TXH�p�³QRVVR�VROR´�
H� ³QRV� VXVWHQWD´�� (P� VHX� VHQWLGR� SULPRUGLDO�� UHOHPEUD�
0HUOHDX�3RQW\���������D�QRomR�GH�QDWXUH]D�HVWi�DVVRFLDGD�j�
SDODYUD�ODWLQD�³QDVFRU��QDVFHU��YLYHU´��D�XP�HQWH�SRUWDGRU�GH�
VHQWLGR��DLQGD�TXH�QmR�LQVWLWXtGR�SHOR�SHQVDPHQWR��

([LVWH�QDWXUH]D�SRU�WRGD�SDUWH�RQGH�Ki�XPD�YLGD�TXH�
WHP� XP� VHQWLGR�� PDV� RQGH�� SRUpP�� QmR� H[LVWH�
SHQVDPHQWR��������p�QDWXUH]D�R�TXH�WHP�XP�VHQWLGR��VHP�
TXH� HVVH� VHQWLGR� WHQKD� VLGR� HVWDEHOHFLGR� SHOR�
SHQVDPHQWR��e�XPD�DXWRSURGXomR�GH�XP�VHQWLGR��$�
QDWXUH]D�p�GLIHUHQWH��SRUWDQWR��GH�XPD�VLPSOHV�FRLVD��
HOD� WHP� XP� LQWHULRU�� GHWHUPLQD�VH� GH� GHQWUR�� GDt� D�
RSRVLomR�GH�³QDWXUDO´�D�³DFLGHQWDO´��(�QmR�REVWDQWH�D�
1DWXUH]D�p�GLIHUHQWH�GR�KRPHP��QmR�H�LQVWLWXtGD�SRU�
HOH�� RS}H�VH� DR� FRVWXPH�� DR� GLVFXUVR�� e�1DWXUH]D� R�
SULPRUGLDO�� RX� VHMD�� R� QmR�FRQVWUXtGR�� R� QmR�
LQVWLWXtGR��GDt�D�LGHLD�GH�XPD�HWHUQLGDGH�GD�QDWXUH]D�
�HWHUQR� UHWRUQR��� GH� XPD� VROLGH]�� �0(5/($8�
3217<��������S�����

(��FRPR�DILUPD�.HLWK�7KRPDV���������D�QDWXUH]D�WHP�
XPD�ILQDOLGDGH��³R�PXQGR�IRUD�FULDGR�SDUD�R�EHP�GR�KRPHP�
H� DV�RXWUDV� HVSpFLHV�GHYLDP�VH� VXERUGLQDU� D� VHXV�GHVHMRV� H�
QHFHVVLGDGHV�´� �7+20$6�� ������ S�� ���� (VVD� UHODomR� GH�
VXERUGLQDomR� H�GH�SRGHU� LQVWLWXL� R� LPDJLQiULR� H�FRUSRULILFD�
SUiWLFDV�VRFLDLV�PLOHQDUHV��TXH�DVVRFLDP�D�PXOKHU�jV�iJXDV��j�
IHUWLOLGDGH��j�PDWHUQLGDGH�H�DR�FXLGDGR���

'LItFLO� LGHQWLILFDU�� DR� FHUWR�� HP� TXH� PRPHQWR� QD�
KLVWyULD� D� VXEDOWHUQLGDGH� QDV� UHODo}HV� GH� JrQHUR� VH�
HVWDEHOHFHP��1D�RQWRORJLD�MXGDLFR�FULVWm��SDUWLFXODUPHQWH�QR�
WH[WR�EtEOLFR��PDLV�SUHFLVDPHQWH�QR�*rQHVH��KRPHP�H�PXOKHU�
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IRUDP�IHLWRV�j�LPDJHP�H�VHPHOKDQoD�GH�'HXV��VHQGR�FULDGRV�
FRP�R�GRP�GD�FULDWLYLGDGH��GD�SDODYUD�H�GD�OLEHUGDGH��&1%%��
�������1R�$QWLJR�7HVWDPHQWR��R�KRPHP�IRL�FULDGR�SULPHLUR��
H�D�PXOKHU�IRL�³WLUDGD�GR�KRPHP´�SDUD�³DX[LOLi�OR´��2V�GRLV�
IRUPDYDP�³XPD�Vy�FDUQH´��DWp�TXH�D�PXOKHU�H[SHULPHQWD�D�
IUXWD� GD� iUYRUH� GR� FRQKHFLPHQWR�� FRPHWHQGR� R� SHFDGR�
RULJLQDO��3DUD�HVVH�SHFDGR�RV�FDVWLJRV�VHULDP�R�VRIULPHQWR�H�D�
GRPLQDomR� GR� KRPHP�� $� VXEPLVVmR� GDV� PXOKHUHV� HUD� D�
YRQWDGH�GH�'HXV��$�HODV�QmR�GHYHULD�VHU�GDGR�R�GLUHLWR�j�IDOD�
H�j�SDUWLFLSDomR�QRV�UXPRV�GD�YLGD�HP�VRFLHGDGH��$R�ORQJR�
GRV�VpFXORV��VRE�IRUWH� LQIOXrQFLD�GD�,JUHMD��R�SDWULDUFDGR�VH�
FRQVWLWXLX�HP�XPD�DUPD�SROtWLFD��SDUD�LPSHGLU�D�HPDQFLSDomR�
GDV�PXOKHUHV���6$1726��0866.23)���������

(VVD� RUGHP� YHLR� D� LQIOXHQFLDU� XP� VLVWHPD� GH�
GRPLQDomR�� IXQGDPHQWDO� SDUD� D� FULDomR�� OHJLWLPDomR� H�
PDQXWHQomR� GH� XPD� RUGHP� HFRQ{PLFD�� VRFLDO�� SROtWLFD��
UHOLJLRVD�H�GH�SRGHU�GR� FDSLWDOLVPR�TXH�YHLR� D� VH� IRUPDU� D�
SDUWLU�GR�VpFXOR�;9,,��3DUD�)LRUHQ]D���������HVVD�GRPLQDomR�
VH� HVWDEHOHFH� D� SDUWLU� GH� XPD� ³FODVVH� VHUYD´�� LQIHULRU� SRU�
³QDWXUH]D´��VHQGR�R�SDWULDUFDGR��FRP�D�VXEMXJDomR�GD�PXOKHU��
IXQGDPHQWDO�SDUD�D�FRQVROLGDomR�GHVVD�QRYD�RUGHP��

$OIUHG� :KLWHKHDG�� �������� 0DXULFH� 0HUOHDX�3RQW\�
�������H�5REHUW�/HQREOH�H�%DFKHODUG��������SRYRDP�QRV�GH�
XP�FRQMXQWR�GH�LPDJHQV�H�DVVRFLDo}HV�HQWUH�PXOKHUHV��iJXDV�
H�QDWXUH]D�SURIXQGDPHQWH�PDUFDGDV�SRU�UHODo}HV�GH�SRGHU�H�
GH�VXERUGLQDomR��+LVWRULFDPHQWH��D�DVVRFLDomR�HQWUH�PXOKHU�H�
iJXD��SHUPHDGD�SHOD�ILJXUD�PDWHUQD��VLWXD�QRV�QR�FDPSR�GH�
XPD� UHSURGXomR� VRFLDO� TXH� DWULEXL� j�PXOKHU� XPD� FRQGLomR�
VXEDOWHUQD���

3UREOHPDWL]DQGR�D� UHODomR�HQWUH�D�PXOKHU�H�DV�iJXDV��
UHFRUUHPRV�D�*DVWRQ�%DFKHODUG�H�j�VXD�REUD�QRWXUQD��QD�TXDO��
GH�PmRV�GDGDV�FRP�D�SVLFDQiOLVH��HOH�SDVVHLD�SHOD�OLWHUDWXUD��
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(P�$�ÈJXD�H�RV�6RQKRV���������%DFKHODUG�QRV�ID]�PHUJXOKDU�
QR� LPDJLQiULR� GDV� iJXDV�� HP� UHSUHVHQWDo}HV� TXH� JLUDP� HP�
WRUQR� GD� ILJXUD� GD� iJXD� PDWHUQDO� H� GD� iJXD� IHPLQLQD�� (OH�
LQLFLD� FRP� D� FRQVLGHUDomR� GH� TXH� DV� UHSUHVHQWDo}HV� TXH�
FRQVWUXtPRV�VREUH�D�QDWXUH]D�VmR�SURSULDPHQWH�GD�RUGHP�GR�
VHQWLPHQWR�GD�VHJXLQWH�IRUPD���

$�QDWXUH]D��FRPHoDPRV�SRU�DPi�OD�VHP�FRQKHFr�OD��
VHP�Yr�OD�EHP��UHDOL]DQGR�QDV�FRLVDV�XP�DPRU�TXH�VH�
IXQGDPHQWD�DOKXUHV��(P�VHJXLGD��SURFXUDPR�OD� HP�
GHWDOKH�� SRUTXH�D�DPDPRV�HP�JHUDO�� VHP�VDEHU�SRU�
TXr��$�GHVFULomR�HQWXVLDVWD�TXH�GHOD�ID]HPRV�p�XPD�
SURYD�GH�TXH�D�ROKDPRV�FRP�SDL[mR��FRP�D�FRQVWDQWH�
FXULRVLGDGH�GR�DPRU��(�VH�R�VHQWLPHQWR�SHOD�QDWXUH]D�
p� WmR�GXUDGRXUR� HP�FHUWDV� DOPDV� p�SRUTXH�� HP�VXD�
IRUPD� RULJLQDO�� HOH� HVWi� QD� RULJHP� GH� WRGRV� RV�
VHQWLPHQWRV�� e�R�VHQWLPHQWR�ILOLDO���%$&+(/$5'��
������S�������

3UREOHPDWL]DGR� HVVH� ³VHQWLPHQWR� ILOLDO´�� HOH� UHVVDOWD��
PXLWRV� VmR� RV� DPRUHV�� SRUpP�� ³D� FURQRORJLD� GR� FRUDomR� p�
LQGHVWUXWtYHO´�H�R�DPRU�ILOLDO�WHP�SULRULGDGH�KLVWyULFD��³������R�
DPRU� ILOLDO� p� R� SULPHLUR� SULQFtSLR� DWLYR� GD� SURMHomR� GDV�
LPDJHQV�� p� D� IRUoD� SURSXOVRUD� GD� LPDJLQDomR�� IRUoD�
LQHVJRWiYHO�TXH�VH�DSRVVD�GH�WRGDV�DV�LPDJHQV�SDUD�FRORFi�ODV�
QD�SHUVSHFWLYD�KXPDQD�PDLV�VHJXUD��D�SHUVSHFWLYD�PDWHUQD�´�
�%$&+(/$5'�� ������ S�� ����� (� TXDQWR� PDLV� PHWDIyULFR�
PDLV� DVVRFLDGR� DR� TXH� HOH� TXDOLILFD� FRPR� VHQWLPHQWRV�
RULJLQiULRV��$VVLP��DV�iJXDV��GRV�ODJRV��ULRV��GRV�PDUHV��HP�
VHQGR�OHLWRVDV��VmR��WDPEpP��OiFWHDV��

$�LQWXLomR�GD�EHELGD�IXQGDPHQWDO��GD�iJXD�QXWULWLYD�
FRPR�XP� OHLWH�� GD� iJXD� HQFDUDGD� FRPR�R� HOHPHQWR�
QXWULWLYR�� FRPR� R� HOHPHQWR� TXH� GLJHULPRV� FRP�
HYLGrQFLD��p�WmR�SRGHURVD�TXH�WDOYH]�VHMD�FRP�D�iJXD�
DVVLP� PDWHUQL]DGD� TXH� VH� FRPSUHHQGH� PHOKRU� D�
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QRomR�IXQGDPHQWDO�GH�HOHPHQWR��2�HOHPHQWR�OtTXLGR�
DSDUHFH�HQWmR�FRPR�XP�XOWUD�OHLWH��R�OHLWH�GD�PmH�GDV�
PmHV���%$&+(/$5'��������S�������

$V�iJXDV�DOLPHQWDP�H�WDPEpP�HPEDODP��³'RV�TXDWUR�
HOHPHQWRV��VRPHQWH�D�iJXD�SRGH�HPEDODU��e�HOD�R�HOHPHQWR�
HPEDODGRU��(VWH�p�PDLV�XP�WUDoR�GH�VHX�FDUiWHU�IHPLQLQR��HOD�
HPEDOD� FRPR� XPD� PmH�´� �%$&+(/$5'�� ������ S�� �����
1HVVH�LPDJLQiULR��D�iJXD�HVWi�DVVRFLDGD�j�ILJXUD�PDWHUQD��PDV�
WDPEpP�jV�YiULDV�UHSUHVHQWDo}HV�GD�PXOKHU�DPDGD��GD�HVSRVD��
GD� DPDQWH�� HQILP�� UHSUHVHQWDo}HV� TXH� DVVRFLDP� D�PXOKHU� j�
VHQVXDOLGDGH�� j� VH[XDOLGDGH� H� j� QDWXUH]D�� (�� ILQDOPHQWH�� DV�
iJXDV� WrP�D�SURSULHGDGH�GH�OLPSDU��SXULILFDU�QmR�DSHQDV�RV�
FRUSRV��PDV�WDPEpP�RV�HVStULWRV��H�HVVD�SXUH]D�SRGHU�DGYLU�GD�
PDWpULD�IHPLQLQD��LPDFXODGD�H�GLVVROYLGD��³$V�iJXDV�UHFHEHP�
D�EUDQFXUD�H�D�OLPSLGH]�GH�XPD�PDWpULD�LQWHUQD��(VVD�PDWpULD�
p� GRQ]HOD� GLVVROYLGD�� $� iJXD� WRPRX� D� SURSULHGDGH� GD�
VXEVWkQFLD� IHPLQLQD� GLVVROYLGD�� 6H� TXHUHLV� XPD� iJXD�
LPDFXODGD��ID]HL�IXQGLUHP�VH�YLUJHQV�QHOD�´��%$&+(/$5'��
������S�������

6LWXDPR�QRV��QR�HQWDQWR��QR�kPELWR�GH�XPD�SHUVSHFWLYD�
WHyULFD� GH� LQVSLUDomR� PDU[LVWD� TXH� FRORFD�� FRPR� HOHPHQWR�
HVWUXWXUDQWH�GD�UHIOH[mR�VREUH�D�UHODomR�HQWUH�PXOKHU�H�iJXD��
GHWHUPLQDo}HV�GH�QDWXUH]D�GH�FODVVH��JrQHUR�H�UDoD��XPD�YH]�
TXH��DVVRFLDGRV��HVVHV�HOHPHQWRV�H[SUHVVDP�GLVWLQWDV�IRUPDV�
GH�H[SURSULDomR�H�GH�GRPLQDomR��

2�PDU[LVPR� FOiVVLFR� WUD]� XPD�FRQWULEXLomR� UHOHYDQWH�
SDUD� DV� TXHVW}HV� UHODWLYDV� GH� GRPLQDomR� GH� JrQHUR� TXDQGR�
DVVRFLD� DV�GHVLJXDOGDGHV� D�TXHVW}HV� UHODWLYDV� j�SURSULHGDGH�
SULYDGD�GRV�PHLRV�GH�SURGXomR��1HVVH�H[DWR�VHQWLGR��HVWD�p�
XPD�TXHVWmR�DQWHULRU�DR�FDSLWDOLVPR�H��GH�IRUPD�SURYRFDWLYD��
DILUPDPRV�TXH�p��WDPEpP��SRVWHULRU�j�H[SHULrQFLD�FDSLWDOLVWD��
KDMD� YLVWD� DV� H[SHULrQFLDV� VRFLDOLVWDV� GR� VpFXOR� SDVVDGR� H�
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DWXDLV��1HVVH�VHQWLGR��p�LPSRUWDQWH�UHODFLRQDU�RV�PHFDQLVPRV�
GH� RSUHVVmR�� IXQGDGDV� QD� GLYLVmR� VH[XDO� GR� WUDEDOKR�� DR�
FRQWH[WR�GH�UHSURGXomR�GR�FDSLWDO��TXH�SHUSDVVD�R�PRGR�GH�
SURGXomR�FDSLWDOLVWD���

6RE� XPD� SHUVSHFWLYD�PDU[LVWD� FRQWHPSRUkQHD�� ,VWYiQ�
0pV]iURV� �������� SRU� H[HPSOR�� GHVWDFD� TXH� D� LJXDOGDGH�
VXEVWDQWLYD� GDV� PXOKHUHV� LPSOLFD� QD� WUDQVIRUPDomR� GDV�
FRQGLo}HV�GH�SURGXomR�H�GH�UHSURGXomR�ELROyJLFD�D�SDUWLU�GD�
PXGDQoD�QD�GLYLVmR�VH[XDO�GR�WUDEDOKR�H��VXEVWDQFLDOPHQWH��
QD� WUDQVIRUPDomR� GR� VLVWHPD� GH� YDORUHV�� TXDOLILFDGR� FRPR�
LQtTXR��TXH�HQYROYH�H�LPSOLFD�HP�KLHUDUTXLD�H�VXERUGLQDomR��
&RPR�DILUPD�0pV]iURV��

������GDGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�GH�KLHUDUTXLD�H�
GH�GRPLQDomR��D�FDXVD�KLVWyULFD�GD�HPDQFLSDomR�GDV�
PXOKHUHV� QmR� SRGH� VHU� DWLQJLGD� VHP� VH� DILUPDU� D�
GHPDQGD� SHOD� LJXDOGDGH� YHUGDGHLUD� TXH� GHVDILD�
GLUHWDPHQWH�D�DXWRULGDGH�GR�FDSLWDO��SUHYDOHFHQWH�QR�
µPDFURFRVPR¶�DEUDQJHQWH�GD�VRFLHGDGH�H�LJXDOPHQWH�
QR� µPLFURFRVPR¶� GD� IDPtOLD� QXFOHDU� �0e6=È526��
������S��������

e� SUHFLVR� UHJLVWDU� TXH� RV� UHIHULGRV� SURFHVVRV� GH�
VXERUGLQDomR��H[SUHVVRV�LQFOXVLYH�QR�LPDJLQiULR�TXH�DVVRFLD�
D�PXOKHU�H�DV�iJXDV��QmR�VH�GHUDP�VHP�UHVLVWrQFLD�H�OXWD��(P�
WRGDV� DV� OXWDV� SRU� OLEHUGDGH�� DXWRGHWHUPLQDomR� H� MXVWLoD�� DV�
PXOKHUHV� HVWLYHUDP� SUHVHQWHV�� $V� EDQGHLUDV� IHPLQLVWDV�
UHPRQWDP� DR� ILQDO� VpFXOR� ;9,,,� FRP� D� SXEOLFDomR�� QR�
FRQWH[WR� GD� 5HYROXomR� )UDQFHVD�� GD� 'HFODUDomR� 8QLYHUVDO�
GRV�'LUHLWRV�GD�0XOKHU�H�GD�&LGDGm��SRU�2O\PSH�GH�*RXMHV�H�
GD� 'HFODUDomR� GRV� 'LUHLWRV� GD� 0XOKHU�� SRU� 0DU\�
:ROOVWRQHFUDIW�� -i� QR� VpFXOR� ;,;� D� GLVFXVVmR� VREUH� D�
HPDQFLSDomR�GDV�PXOKHUHV�RFRUUH�QR�FRQWH[WR�GH�VXD�LQVHUomR�
SUHFDUL]DGD� QR�PHUFDGR� GH� WUDEDOKR� IDEULO� �48$57,0�'(�
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025$(6���������1HVVH�VHQWLGR��PDQLIHVWDo}HV�HP�IDYRU�GDV�
PXOKHUHV� PDUFDUDP� WRGR� R� SURFHVVR� GH� IRUPDomR� GD�
VRFLHGDGH�H�GDV�RUJDQL]Do}HV�PRGHUQDV���

(QWUHWDQWR��IRL�D�SDUWLU�GR�VpFXOR�;;�TXH�R�IHPLQLVPR�
VH� FRQVWLWXLX� FRPR� XP� PRYLPHQWR� FRP� XP� SURMHWR� GH�
WUDQVIRUPDo}HV�GD�VRFLHGDGH��HVSHFLDOPHQWH�FRP�D�GLVFXVVmR�
VREUH�D�QHFHVVLGDGH�GH�VRFLDOL]DomR�GRV�WUDEDOKRV�GRPpVWLFRV�
H�GH�FXLGDGRV��H�GH�GHPRFUDWL]DomR�GR�DFHVVR�D�Do}HV�S~EOLFDV�
H� FROHWLYDV� FDSD]HV� GH� DEVRUYHU� R� IDUGR� GDV� DWLYLGDGHV�
QHFHVViULDV� j� UHSURGXomR� GD� YLGD�� FRPR� ODYDU� URXSDV��
FR]LQKDU��OLPSDU�D�FDVD��HGXFDU�FULDQoDV�H�FXLGDU�GH�SHVVRDV�
�LGRVRV��SHVVRDV�FRP�GHILFLrQFLDV���OLGHUDGD�SRU�&ODUD�=HWNLQ�
H� $OH[DQGUD� .ROORQWDL�� QD� 5~VVLD�� QRV� SULPHLURV� DQRV� GR�
VpFXOR��48$57,0�'(�025$(6���������

$VVLP�� DV� OXWDV� GR� PRYLPHQWR� IHPLQLVWD� QR� PXQGR�
IL]HUDP� HPHUJLU� XPD� LPSRUWDQWH� UHIOH[mR� VREUH� R� SDSHO� GD�
PXOKHU� QD� UHSURGXomR� VRFLDO�� HP� HVSHFLDO� QDV� VRFLHGDGHV�
SURGXWRUDV� GH� PHUFDGRULDV�� VHQGR� D� H[SDQVmR� GR�PRGR� GH�
SURGXomR�IRUGLVWD�XP�PRPHQWR�FUXFLDO�QR�GHVORFDPHQWR�GDV�
PXOKHUHV� SDUD� R� PXQGR� GR� WUDEDOKR� TXDOLILFDGR� FRPR�
SURGXWLYR��$�SDUWLU�GH�HQWmR��FRPR�DILUPD�)HGHULFL���������D�
SURGXomR�H�D�UHSURGXomR�VRFLDO�FRPHoDP�QR�TXDUWR��SDVVDP�
SHOD�FR]LQKD��SHOD�FDVD�H�FKHJDP�DWp�j�IiEULFD��$V�IHPLQLVWDV�
SDVVDP� D� HQWHQGHU� HVWH� SHUFXUVR� FRPR� LQWHJUDQWH� GH� XPD�
³IiEULFD� VRFLDO´�� LPSUHVFLQGtYHO� SDUD� D� FRQVWLWXLomR� GRV�
SURFHVVRV�GH�DFXPXODomR���)('(5,&,���������$V�FDPSDQKDV�
SHOR� ³6DOiULR� 'RPpVWLFR´�� QD� (XURSD� GRV� DQRV� ������ YmR�
FULVWDOL]DU� D� FUtWLFD� iFLGD� GR� PRYLPHQWR� IHPLQLVWD� GD�
H[SORUDomR� GD� PXOKHU�� 'HQXQFLDP�VH� DV� GLIHUHQoDV� HQWUH�
WUDEDOKR�UHSURGXWLYR�H�WUDEDOKR�SURGXWLYR��H�GHVPDVFDUDP�VH�
D� QDWXUDOL]DomR� H� D� GHVTXDOLILFDomR� GR� WUDEDOKR� GRPpVWLFR�
�)('(5,&,���������
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$OpP� GLVVR�� p� SUHFLVR� UHFRQKHFHU� TXH� D� TXHVWmR� GD�
GHVLJXDO� GLYLVmR� GR� WUDEDOKR� GRPpVWLFR� H� GH� FXLGDGRV� TXH�
SHVD� VREUH� DV� PXOKHUHV� JDQKD� FRQWRUQRV� DLQGD� PDLV�
GUDPiWLFRV�TXDQGR�D�HOD�VRPDP�VH�TXHVW}HV�FRPR�R�UDFLVPR�
H� D� SUHFDUL]DomR� GR� WUDEDOKR�� 3RU� H[HPSOR�� FRPR� EHP�
DVVLQDODP� 3LQKHLUR� HW� DO�� �������� QD� GLVFXVVmR� VREUH� R�
DXPHQWR� GD� SDUWLFLSDomR� GDV� PXOKHUHV� QR� PHUFDGR� GH�
WUDEDOKR��p�SUHFLVR�FRQVLGHUDU�TXH�D�FRPSOH[D�UHODomR�HQWUH�
JrQHUR�H�UDoD���

3DUD�DV�PXOKHUHV�QHJUDV��SRU�H[HPSOR��VXEPHWLGDV�D�
FRQGLo}HV�GH�YLGD�VLJQLILFDWLYDPHQWH�PDLV�SUHFiULDV��
D� ³DOWHUQDWLYD´� GH� PDQWHU�VH� IRUD� GR� PHUFDGR�
DSUHVHQWRX�VH�FRP�PXLWR�PHQRV�LQWHQVLGDGH�H��GHVGH�
PXLWR�FHGR��HVWDV�PXOKHUHV�WUDEDOKDYDP�IRUD�GH�FDVD�
SDUD� WUD]HU� UHQGD� jV� IDPtOLDV�� DLQGD� TXH� HVWD� UHQGD�
IRVVH��Mi�QDTXHOH�PRPHQWR��SHUFHELGD�FRPR�DGLFLRQDO��
VHFXQGiULD�RX�FRPSOHPHQWDU��3,1+(,52�HW�DO���������
S�������

2XWUR�HOHPHQWR�TXH� DSRQWD�GLIHUHQoDV� HQWUH�PXOKHUHV�
EUDQFDV�H�QHJUDV��QR�TXH�VH�UHIHUH�j�FRQFLOLDomR�GDV�MRUQDGDV�
GH�WUDEDOKR���IRUD�GH�FDVD�H�WUDEDOKR�GRPpVWLFR�H�GH�FXLGDGRV�
��� GL]� UHVSHLWR� DR�PRGHOR� GH� FRQFLOLDomR� GHVVDV� DWLYLGDGHV��
TXDOLILFDGR�SRU�+LUDWD��������FRPR�PRGHOR�GH�GHOHJDomR�TXH�
VH�REVHUYD�TXDQGR�XPD�PXOKHU�TXH�WUDEDOKD�IRUD�WUDQVIHUH�DV�
UHVSRQVDELOLGDGHV� GRPpVWLFDV� H� GH� FXLGDGRV� SDUD� RXWUD�
PXOKHU� �� FXLGDGRUDV� H� HPSUHJDGDV� GRPpVWLFDV�� FDWHJRULD�
IRUPDGD��JHUDOPHQWH��SRU�PXOKHUHV�QHJUDV��+,5$7$��������
+,5$7$��.(5*2$7�� �������e�QHVVH� VHQWLGR�TXH�D�GXSOD�
MRUQDGD� H[HUFLGD� QR� DPELHQWH� GRPpVWLFR� SURGX]�� DLQGD�� D�
QDWXUDOL]DomR� GD� FRQGLomR� GDV� PXOKHUHV� QHJUDV� FRPR�
UHVSRQViYHLV�SHORV�WUDEDOKRV�GR�FXLGDGR��DWXDOL]DQGR�SDSpLV�
GHVHPSHQKDGRV� QR� FRQWH[WR� GD� HVFUDYL]DomR�� FRPR�� SRU�
H[HPSOR��R�WUDEDOKR�GDV�DPDV�GH�OHLWH����
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2� IDWR� p� TXH� R� WUDEDOKR� GRPpVWLFR�� KLVWRULFDPHQWH��
VXSUH�R�TXH�D�UHPXQHUDomR�GR�WUDEDOKR�QmR�FREUH�H�R�TXH�DV�
SROtWLFDV� S~EOLFDV� QmR� DOFDQoDP�� &RPR� DILUPD� 0DULD� GH�
)iWLPD�)��$��6RXWR�0DLRU��������R�FXLGDGR�H�D�FRQGLomR�GH�
FXLGDGRUD�SUHFLVDP�VHU�SUREOHPDWL]DGRV���

$V� PXOKHUHV�� FRORFDGDV� QR� SDSHO� GH� FXLGDGRUDV� QD�
GLYLVmR�GR�WUDEDOKR��FXPSUHP�GLYHUVDV�IXQo}HV��GHVGH�
R�UHIRUoR�HVFRODU�GR�ILOKR��TXH�D�HVFROD�QmR�FRQVHJXH�
DWLQJLU�RX�PRWLYDU�������DWp�R�DEDVWHFLPHQWR�GH�iJXD�H�
FULDomR� GH� HVWUDWpJLDV� SDUD� TXH� RV� VHUYLoRV�
LQVXILFLHQWHV�QmR�LPSDFWHP�QHJDWLYDPHQWH�QD�IDPtOLD��
$VVLP��R� VHUYLoR�GH� DEDVWHFLPHQWR�GH� iJXD� WRUQD�VH�
XPD�GHVVDV�IXQo}HV�FOiVVLFDV�GDV�PXOKHUHV�QDV�]RQDV�
UXUDLV�HP�WRGR�R�PXQGR��1D�]RQD�XUEDQD��HP�ORFDLV�
SUHFiULRV��PXOKHUHV� H� FULDQoDV� FXPSULDP� HVWH� SDSHO�
FRPR�H[WHQVmR�GRV�WUDEDOKRV�GRPpVWLFRV��������1R�FDVR�
GD� LQWHUPLWrQFLD� GR� DEDVWHFLPHQWR�� R� TXH� Ki� GH�
FRPXP� p� D� UHVSRQVDELOLGDGH� SHOD� HVWUDWpJLD� GH�
DUPD]HQDPHQWR�� XWLOL]DomR� QR� FXLGDGR� FRP� D� FDVD��
FRP�DV�SHVVRDV�H�D�HVSHFLDO�DWHQomR�SDUD�DV�SHVVRDV�
PDLV� YXOQHUiYHLV� GD� FRPXQLGDGH� �62872�0$,25��
������S�������

e�DVVLP�TXH��DLQGD�QRV�GLDV�DWXDLV��DV�PXOKHUHV�JDVWDP�
R� GREUR� GR� WHPSR�GHGLFDGR� SHORV� KRPHQV� FRP� WDUHIDV�
GRPpVWLFDV� H� GH� FXLGDGRV�� 6HJXQGR� GDGRV� GD� 3HVTXLVD�
1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLRV� &RQWtQXD� �31$'�
&RQWtQXD���HP�������DV�PXOKHUHV�JDVWDUDP�SRU�VHPDQD��HP�
PpGLD�� ����� KRUDV� H� RV� KRPHQV�� ��� KRUDV�� FRP� DID]HUHV�
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GRPpVWLFRV� H�RX� WDUHIDV� GH� FXLGDGR� GH� SHVVRDV�� �,%*(��
��������

1R�FRQWH[WR�GH�FULDomR�H�IXQFLRQDPHQWR�GH�RUJDQLVPRV�
H[HFXWLYRV� H� GHOLEHUDWLYRV� YROWDGRV� SDUD� D� IRUPXODomR� H� D�
LPSOHPHQWDomR�GH�SROtWLFDV�SDUD�PXOKHUHV�QR�%UDVLO��QR�LQtFLR�
GRV� DQRV� ������ D� TXHVWmR� GR� DSRLR� j� UHDOL]DomR� GH� WDUHIDV�
GRPpVWLFDV�H�GH�FXLGDGRV� WRUQD�VH�XPD�SDXWD� UHOHYDQWH��1R�
%UDVLO�� R� VHJXQGR� 3ODQR� 1DFLRQDO� GH� 3ROtWLFDV� SDUD� DV�
0XOKHUHV� �3130�� LQFRUSRURX� GHPDQGDV� SURGX]LGDV� QR�
kPELWR�GD�VHJXQGD�&RQIHUrQFLD�1DFLRQDO�GH�3ROtWLFDV�SDUD�DV�
0XOKHUHV��UHDOL]DGD�QR�DQR�GH�������HQYROYHQGR�D�DPSOLDomR�
GR�WHPSR�GLVSRQtYHO�SDUD�DV�PXOKHUHV�SRU�PHLR�GD�RIHUWD�GH�
HTXLSDPHQWRV� VRFLDLV� �� FRPR� FUHFKHV� H� UHVWDXUDQWHV� �� H� QR�
FDVR�GDV�PXOKHUHV�UXUDLV��HTXLSDPHQWRV�FRPR�D�FLVWHUQD���FRP�
SRWHQFLDO�SDUD�GHVRQHUDU�R�WUDEDOKR�GRPpVWLFR�H�GH�FXLGDGRV�

�
�� e� VHPSUH� LPSRUWDQWH� UHJLVWUDU� TXH� j� OXWD� SHOR� UHFRQKHFLPHQWR� GR�
WUDEDOKR�GRPpVWLFR�H�GR�FXLGDGR�VRPDP�VH�DV� UHLYLQGLFDo}HV�TXDQWR�jV�
MRUQDGDV�GH�WUDEDOKRV�MXVWDV��VDOiULRV�GLJQRV�H�HTXLWDWLYRV�1R�%UDVLO��DR�VH�
DYDOLDU�D�LQVHUomR�GD�PXOKHU�QR�PXQGR�GR�WUDEDOKR��p�QRWyULD�D�RFXSDomR�
GH� FDUJRV� VXEDOWHUQRV� H� FRP� UHTXLVLWRV� GH� EDL[D� HVFRODULGDGH�� 0HVPR�
DSUHVHQWDQGR�PDLRUHV�tQGLFHV�GH�HVFRODULGDGH��DV�PXOKHUHV�DLQGD�JDQKDP�
PHQRV�GR�TXH�RV�KRPHQV��6HJXQGR�R�,%*(��SDUD�SHVVRDV�GH����DQRV�RX�
PDLV��DV�PXOKHUHV�VRPDP�������FRP�VXSHULRU�FRPSOHWR��HP�FRPSDUDomR�
D� ������ GRV� KRPHQV�� SRUpP�� HODV�� HQWUH� ����� D� ������ WLQKDP� XP�
UHQGLPHQWR�KDELWXDO�PpGLR�FRUUHVSRQGHQWH�D�����GR�TXH�JDQKDYDP�RV�
KRPHQV��%5$6,/���������$�UHQGD�GRPLFLOLDU�SHU�FDSLWD�PpGLD�GH�XPD�
IDPtOLD� FKHILDGD� SRU� XP� KRPHP� EUDQFR�� HP� ������ HUD� GH� 5�� ��������
HQTXDQWR�D�FKHILDGD�SRU�XPD�PXOKHU�QHJUD�HUD�GH�DSHQDV�GH�5���������
�,3($����������-i�DV�WD[DV�GH�GHVHPSUHJR�HUDP�PHQRUHV�HQWUH�RV�KRPHQV�
EUDQFRV� ����� H� PXOKHUHV� EUDQFDV� ������ H� PDLRUHV� HQWUH� DV� PXOKHUHV�
QHJUDV�������H�RV�KRPHQV�QHJURV��������
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GHVHPSHQKDGR� SHODV�PXOKHUHV��� (P� SDUWLFXODU� QR� FDVR� GDV�
PXOKHUHV� GR� FDPSR�� HVWDPRV� IDODQGR� GR� WHPSR� QHFHVViULR�
SDUD�R�SHQRVR�WUDEDOKR�GH�FDSWDU�H�FDUUHJDU�iJXD�GH�DoXGHV��
EDUUDJHQV�H�RXWUDV�IRQWHV��

(ODV� SUHFLVDP� GD� iJXD� SDUD� FRPHoDU� VHX� GLD�� 3DUD�
HVFRYDU�RV�GHQWHV��HOD�H�WRGD�D�IDPtOLD��H�SDUD�WRGDV�DV�
WDUHIDV� GRPpVWLFDV�� WDUHIDV� GH� FXLGDGR� GD� KRUWD��
TXLQWDO�H�GRV�DQLPDLV�SHTXHQRV�GHSHQGHP�GH�WHU�iJXD�
D�GLVSRVLomR��3RU�LVVR�EXVFDU�iJXD�p�D�SULPHLUD�WDUHID�
GR�GLD�SDUD�DV�PXOKHUHV�GD�]RQD�UXUDO��(�HVVD�WDUHID�p�
UHDOL]DGD�EHP�FHGR��3RU� LVVR� DV�PXOKHUHV�YDORUL]DP�
WDQWR� WHU�XPD�FLVWHUQD� DR� ODGR�GD� FDVD��$�FLVWHUQD� p�
IXQGDPHQWDO� SRLV� R� DFHVVR� j� iJXD� H� R� WUDEDOKR�
GRPpVWLFR� HVWmR� LQWHUOLJDGRV�� H� WHU� XPD� FLVWHUQD� DR�
ODGR�GD�FDVD��VH�QmR�GLPLQXL�D�FDUJD�GH� WUDEDOKR��DV�
OLEHUWD�GDV�FDPLQKDGDV�GLiULDV��3HUFHEHPRV�HQWmR�TXH�
D�GLYLVmR�VH[XDO�GR�WUDEDOKR�QR�VHUWmR�DLQGD�GHILQH�TXH�
EXVFDU�D�iJXD�p�XP�VHUYLoR�GH�PXOKHU��*20(6��������
S�������

$OpP�GD�DPSOLDomR�GR�WHPSR�GLVSRQtYHO��D�SROtWLFD�GH�
FLVWHUQDV�WDPEpP�SURGX]LX�UHVXOWDGRV�SRVLWLYRV��HP�WHUPRV�GH�
HVWtPXOR� j� DXWRQRPLD� HFRQ{PLFD�� HQJDMDPHQWR� H�
SURWDJRQLVPR� SROtWLFR� GH� PXOKHUHV�� VREUHWXGR� SRUTXH�� HP�
PXLWRV� FDVRV�� HODV� SDUWLFLSDUDP� GLUHWDPHQWH� GD� FRQVWUXomR�
GRV�HTXLSDPHQWRV��R�TXH�HQYROYHX��DLQGD��D�SDUWLFLSDomR�HP�
DWLYLGDGHV� GH� FDSDFLWDomR� SDUD� JHVWmR� �628=$�� /,0$��
�������

�
��2�DFHVVR�j�iJXD�H�FRQGLo}HV�SDUD�FRQYLYrQFLD�FRP�R�VHPLiULGR�SRU�PHLR�
GD�SROtWLFD�GH�FLVWHUQDV�DSDUHFHP�WDPEpP�QR�,,,�3130���������QD�OLQKD�
GH� DomR� YROWDGD� DR� DFHVVR� D� VHUYLoRV� S~EOLFRV� H� HTXLSDPHQWRV� VRFLDLV�
�%5$6,/���������
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e� SUHFLVR� OHPEUDU�� QR� HQWDQWR�� TXH� PXLWRV� GRV�
SULQFtSLRV� XQLYHUVDLV� TXH� RULHQWDP� DFRUGRV� H� SROtWLFDV�
LQWHUQDFLRQDLV�H�QDFLRQDLV�GDV�iJXDV��D�H[HPSOR�GD�LJXDOGDGH�
H� QmR� GLVFULPLQDomR�� SDUWLFLSDomR� H� LQFOXVmR�� ³SRGHP� VHU�
FODUDPHQWH� UHODFLRQDGRV� FRP� DV� TXHVW}HV� GH� JrQHUR� TXH�
SHUPHLDP�R�VDQHDPHQWR�������´�3RUpP��GH�IRUPD�UHFRUUHQWH�VH�
FRQVWDWD�TXH�³R�DEDVWHFLPHQWR�GRPpVWLFR��TXDQGR�QmR�p�XP�
VHUYLoR�S~EOLFR��HP�JHUDO��p�GH�UHVSRQVDELOLGDGH�GD�PXOKHU��
$GHPDLV�� FRPR� UHVVDOWD� 6RXWR�0DLRU� �������� ³R� SDSHO� GDV�
PXOKHUHV�QD�XWLOL]DomR�GDV�iJXDV��WDPEpP�QDWXUDOL]DGR�FRPR�
XPD�IXQomR�GH�SURYLVmR��LPSOLFLWDPHQWH��QmR�DWULEXLX�D�HODV�
XP�SDSHO�QD�JHVWmR�GDV�iJXDV´�RX��TXDQGR�R�ID]��p�GH�PRGR�
VHFXQGiULR� H� IXQGDPHQWDGR� HP� XPD� GLYLVmR� VH[XDO� GR�
WUDEDOKR�TXH�D�VXERUGLQD���62872�0$,25��������S��������

1R� TXH� VH� UHIHUH� j� SULRUL]DomR� GDV� PXOKHUHV� QD�
WLWXODULGDGH�GH�SROtWLFDV�S~EOLFDV��FRPR�DV�GH�DEDVWHFLPHQWR�
GH�iJXDV�YLD�LPSODQWDomR�GH�FLVWHUQDV��DOpP�GH�SROtWLFDV�FRPR�
%ROVD�)DPtOLD�H�0LQKD�&DVD�0LQKD�9LGD���HVWXGRV�UHIOHWHP�
VREUH�R�VLJQLILFDGR�GD�DVVRFLDomR�HQWUH�D�FRQGLomR�GH�PXOKHU�
j� FRQGLomR� GH�PmH�GH� IDPtOLD� H� UHVSRQViYHO� SHORV� DID]HUHV�
GRPpVWLFRV� ³LQWHQVLILFDQGR� DVVLP� SRVLo}HV� H� SDSpLV�
WUDGLFLRQDLV�GH�JrQHUR��WDLV�FRPR�D�YLQFXODomR�GD�PXOKHU�DR�
HVSDoR� SULYDGR� H� DV� WDUHIDV� UHSURGXWLYDV´� �(63,1'2/$� HW�
DO��� ������ S�� ���� 1R� FDVR� GR� 3URJUDPD� %ROVD� )DPtOLD�� SRU�
H[HPSOR��R�EHQHItFLR�HVWi�DVVRFLDGR�D�FRQGLFLRQDQWHV��FRPR�
IUHTXrQFLD� GDV� FULDQoDV� j� HVFROD� H� YDFLQDomR� UHJXODU��
DWLYLGDGHV� PDMRULWDULDPHQWH� DVVXPLGDV� SHODV�PXOKHUHV�� (P�
DQiOLVH�GD�H[SHULrQFLD�GH�LPSOHPHQWDomR�GH�FLVWHUQDV�HP�XP�
PXQLFtSLR� GR� VHPLiULGR� EDLDQR�� *RPHV� ������� UHDILUPD� R�
VLJQLILFDGR�GR�3URJUDPD�SDUD�D�YLGD�GDV�PXOKHUHV��

$V�PXOKHUHV� HQWUHYLVWDGDV� FRQWDP� TXH� FDPLQKDYDP�
XPD� KRUD� SDUD� FRQVHJXLU� iJXD�� &RP� DV� FLVWHUQDV��
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PXGD� LVVR�� DXPHQWD� VHX� WHPSR� OLYUH�� SRUpP� HVVH�
WHPSR�OLYUH�GD�FDPLQKDGD�VH�WUDQVIRUPD�HP�PDLV�XPD�
KRUD�GH�WUDEDOKR�GRPpVWLFR�RX�GH�FXLGDGRV��RX�DLQGD�
HP� DMXGD� DR� PDULGR� QD� URoD� RX� QD� SURGXomR� GH�
DOLPHQWRV�QR�TXLQWDO����*20(6��������S������

$VVLP�� D� OXWD� GD� PXOKHU� WHP� DOFDQoDGR� DYDQoRV�
LPSRUWDQWHV�� HVSHFLDOPHQWH� HP� UHODomR� j� DPSOLDomR� GD� VXD�
SDXWD� H� DEUDQJrQFLD� GH� VXD� OXWD�� R� TXH� WHP� LPSDFWDGR� QD�
IRUPXODomR�GH�SROtWLFDV�S~EOLFDV���

3RUpP�� FRQWUDGLWRULDPHQWH�� QRV� ~OWLPRV� DQRV� WrP� VH�
DPSOLDGR�D�GHVLJXDOGDGH�H��GH�IRUPD�DVVRFLDGD��D�YLROrQFLD�
GRPpVWLFD� H� R� IHPLQLFtGLR�� $GLFLRQDOPHQWH�� R� DYDQoR� GH�
VHWRUHV�GD�H[WUHPD�GLUHLWD�QR�%UDVLO� H�QRV�TXDWUR�FDQWRV�GR�
PXQGR�WHP�VH�FRQVWLWXtGR�HP�DPHDoD�H�DWDFDGR�D�OLEHUGDGH�
VH[XDO��D�DXWRGHWHUPLQDomR�GD�PXOKHU��R�DERUWR�H�PHVPR�D�
LQFRUSRUDomR�GH�TXHVW}HV�GH�JrQHUR�QR�kPELWR�GDV�SROtWLFDV�
S~EOLFDV���

�
2�GLUHLWR�j�iJXD�H�D�TXHVWmR�GH�JrQHUR��

�
$� UHODomR� HQWUH� JrQHUR� H� VDQHDPHQWR� FRPHoRX� D� VHU�

GHVWDFDGD�SHOD�218�QD�GpFDGD�GH�������TXDQGR�HOD�LQVWLWXLX�
D� 'pFDGD� GD� ÈJXD� H� IULVRX� D� LPSRUWkQFLD� GD� SDUWLFLSDomR�
IHPLQLQD��$�&RQIHUrQFLD� ,QWHUQDFLRQDO� VREUH� ÈJXD� H�0HLR�
$PELHQWH� ������� IRUPDOL]RX� R� SDSHO� GDV� PXOKHUHV� QR�
VDQHDPHQWR� �5,&2�� ������ %5(:67(5� HW� DO��� ����� DSXG�
6,/9$���������$VVLP��SDVVD�D�H[LVWLU�XP�UHFRQKHFLPHQWR�GH�
TXH� DV� GHVLJXDOGDGHV� GH� JrQHUR� VmR� DJUDYDGDV� TXDQGR�
VRPDGDV� D� RXWUDV� IRUPDV� GH� GLVFULPLQDomR� H� GHVYDQWDJHQV��
FRPR�QR�DFHVVR�DR�VDQHDPHQWR�EiVLFR��



����
�

$�218��SRU�PHLR�GRV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�
6XVWHQWiYHO��2'6���DSRQWD�SDUD�D�QHFHVVLGDGH�GD�SURPRomR�
GD�LJXDOGDGH�GH�JrQHUR�QR�VDQHDPHQWR�SRU�PHLR�GR�REMHWLYR�
GH�Q~PHUR�����$FHVVR�j�iJXD�SRWiYHO�H�DR�VDQHDPHQWR����H�GD��
PHWD� ����� � TXDO� VHMD�� ³DWp� ������ DOFDQoDU� R� DFHVVR� D�
VDQHDPHQWR�H�KLJLHQH�DGHTXDGRV�H�HTXLWDWLYRV�SDUD�WRGRV��H�
DFDEDU�FRP�D�GHIHFDomR�D�FpX�DEHUWR��FRP�HVSHFLDO�DWHQomR�
SDUD�DV�QHFHVVLGDGHV�GDV�PXOKHUHV�H�PHQLQDV�H�GDTXHOHV�HP�
VLWXDomR�GH�YXOQHUDELOLGDGH´��218��������V�S��JULIR�QRVVR���

0XOKHUHV� H� KRPHQV� WrP� H[SHULrQFLDV�� XVRV� H�
FRQKHFLPHQWRV� GLIHUHQWHV� HP� UHODomR� DR� DFHVVR� j� iJXD�� DR�
HVJRWDPHQWR� VDQLWiULR� H� j� KLJLHQH�� $V� GLIHUHQoDV� VRFLDLV��
FXOWXUDLV�� HFRQ{PLFDV� H� ELROyJLFDV� HQWUH� HOHV� SURGX]HP�
RSRUWXQLGDGHV� GHVLJXDLV� SDUD� DV� PXOKHUHV�� FRP�
FRQVHTXrQFLDV� QD� JDUDQWLD� GH� RXWURV� GLUHLWRV�� FRPR� RV� GH�
PXOKHUHV�H�PHQLQDV�j�VD~GH��PRUDGLD�DGHTXDGD��HGXFDomR�H�
DOLPHQWDomR��218����������

-i� H[LVWH� XP� UHFRQKHFLPHQWR� FRQVROLGDGR� HP� YiULDV�
RUJDQL]Do}HV� H� DPELHQWHV� GH� TXH� R� HQYROYLPHQWR� GDV�
PXOKHUHV� QDV� GHFLV}HV� H� QD� JHVWmR� p� XP� GRV� SUp�UHTXLVLWRV�
SDUD�XPD�LQWHUYHQomR�EHP�VXFHGLGD��1R�HQWDQWR��HVWHUHyWLSRV�
GH� JrQHUR� DLQGD� VmR� UHVSRQViYHLV� SHOD� VXE�UHSUHVHQWDomR�
IHPLQLQD�QR�PHLR� WpFQLFR��QDV�HQJHQKDULDV�H�QD�JHVWmR�GRV�
VHUYLoRV�GH� VDQHDPHQWR�� R�TXH�GLILFXOWD�D� LQFRUSRUDomR�GDV�
QHFHVVLGDGHV� IHPLQLQDV� QRV� SURMHWRV� H� SURJUDPDV� �6,/9$��
�������$SHVDU�GH�DV�PXOKHUHV��PXLWDV�YH]HV��VHUHP�DV�PDLRUHV�
XVXiULDV��HODV�QHP�VHPSUH�VmR�FRQVXOWDGDV�VREUH�RV�SRQWRV�GH�
iJXD� H� LQVWDODo}HV� VDQLWiULDV�� FDEHQGR� DRV� KRPHQV� JHULU� H�

�
ϵ� �1D�OtQJXD�LQJOHVD��VDQLWDWLRQ�UHIHUH�VH�DR�HVJRWDPHQWR�VDQLWiULR�H�VXD�
WUDGXomR� SDUD� R�SRUWXJXrV� FRPR� VDQHDPHQWR� p� LQDSURSULDGD�� Mi� TXH� QR�
%UDVLO�HVVD�SDODYUD�p�PDLV�DPSOD���
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FRQWURODU� RV� VHUYLoRV� GH� VDQHDPHQWR�� $V� PXOKHUHV�� PXLWDV�
YH]HV��VmR�DV�TXH�PDLV�VDEHP�TXDO�R�PHOKRU�SRQWR�GH�FDSWDomR�
GH� iJXD� H� RQGH� HVWi�PDLV� OLPSR� �&+,)$0%$�� ����� DSXG�
6,/9$���������H�VmR�PDLV�PRWLYDGDV�D�JDUDQWLU�H�D�FRQVHUYDU�
DV� LQVWDODo}HV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR�
VDQLWiULR��5(''<�HW�DO��������DSXG�6,/9$���������

$� LQWHJUDomR� GDV� PXOKHUHV� HP� WRGRV� RV� QtYHLV� GD�
SROtWLFD�H�JHVWmR�GRV�VHUYLoRV�GH�VDQHDPHQWR�FRQWULEXL�SDUD�D�
LQWHJUDomR� GD� SHUVSHFWLYD� GH� JrQHUR� HP� WRGD� D� iUHD� GR�
VDQHDPHQWR� EiVLFR��$R� LQFRUSRUDU� D� DQiOLVH� GH�JrQHUR�� SRU�
H[HPSOR��SRGH�VH�DPSOLDU�D�SDUWLFLSDomR�IHPLQLQD��FRPR�QD�
FULDomR� GH� HVSDoRV� GLUHFLRQDGRV� DSHQDV� SDUD� PXOKHUHV�� QR�
SODQHMDPHQWR�GDV�UHXQL}HV�D�VHUHP�UHDOL]DGDV�HP�HVSDoRV�H�
KRUiULRV� YLiYHLV� HP� IDFH� GDV� WDUHIDV� GRPpVWLFDV� H� TXH�
REVWiFXORV��FRPR�FXLGDU�GDV�FULDQoDV�H�DX[LOLDU�QR�WUDQVSRUWH��
SRGHP� VHU� VXSHUDGRV� �:,-.�6,-%(60$�� ������� 3DUD� LVVR��
VmR� LPSUHVFLQGtYHLV� D� FDSDFLWDomR� GRV� SURILVVLRQDLV� H� D�
JDUDQWLD�GH�RUoDPHQWR�S~EOLFR��

'HYLGR�DR�IDWR�GH�DV�DWLYLGDGHV�GRPpVWLFDV�VHUHP�IHLWDV�
TXDVH�TXH�H[FOXVLYDPHQWH�SHODV�PXOKHUHV��VmR�HODV�TXH�HVWmR�
HP� PDLRU� FRQWDWR� ItVLFR� FRP� iJXD� FRQWDPLQDGD� H� GHMHWRV�
KXPDQRV�� 4XDQGR� R� DEDVWHFLPHQWR� GH� iJXD� HP� FDVD� p�
LQH[LVWHQWH�� D� WDUHID� GH� EXVFi�OD� p�� JHUDOPHQWH�� GHOHJDGD� jV�
PXOKHUHV� �6,/9$�� ������ TXH�� DOpP� GR� WHPSR� JDVWR� QHVVD�
DWLYLGDGH�� PXLWDV� YH]HV� GLiULD�� SRGHP� DGTXLULU� GRHQoDV�
PXVFXORHVTXHOpWLFDV� UHODFLRQDGDV� DR� HVIRUoR� ItVLFR�� EHP�
FRPR�HVWUHVVH��6,/9$��������H�RXWUDV�UHODFLRQDGDV�j�iJXD��
GHYLGR�j�FROHWD�H�DR�DUPD]HQDPHQWR�LQDGHTXDGRV���

&RPR�FXLGDGRUDV��DV�PXOKHUHV� VmR� DIHWDGDV�TXDQGR�D�
iJXD�FRP�D�TXDO�FR]LQKDP�RX�TXH�GmR�EDQKR�DRV�ILOKRV�HVWi�
FRP� FRU� RX� RGRU� GLIHUHQWH� �6+216(<� HW� DO��� ����� DSXG�
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6,/9$��������� H�TXDQGR�DOJXP�PHPEUR�GD� IDPtOLD�DGRHFH�
SRU�FRQWD�GD�IDOWD�GH�VDQHDPHQWR���

2� FRUWH� GD� iJXD� WDPEpP� FDXVD� FRQVHTXrQFLDV� TXH�
UHFDHP�VREUH�DV�PXOKHUHV��SULQFLSDOPHQWH�GH�ODUHV�SREUHV��1D�
&RO{PELD�� IDPtOLDV� FKHILDGDV� SRU� PXOKHUHV� FRQWDP� FRP�
WDULIDV�HVSHFLDLV�GH�iJXD�H�XPD�TXDQWLGDGH�PtQLPD�JUDWXLWD��
H�� HP� DOJXQV� FDVRV�� HODV� XVXIUXHP� GH� SURWHomR� HVSHFLDO�
TXDQGR�QmR�IRUHP�FDSD]HV�GH�SDJDU�VXDV�FRQWDV��218���������

2� DEDVWHFLPHQWR� GH� iJXD� H� DV� LQVWDODo}HV� VDQLWiULDV�
GHYHP� VHU� VHJXUDV�� GLVSRQtYHLV�� DFHVVtYHLV� �LQFOXVLYH�
HFRQRPLFDPHQWH��� FXOWXUDOPHQWH� DFHLWiYHLV�� DOpP� GH�
FRQFHGHUHP�SULYDFLGDGH�H�JDUDQWLUHP�D�GLJQLGDGH�GH�WRGRV�RV�
LQGLYtGXRV��LQFOXVLYH�GDV�SHVVRDV�WUDQV�H�SHVVRDV�QmR�ELQiULDV�
�218���������,QVWDODo}HV�VDQLWiULDV�DGHTXDGDV�H�ORFDOL]DGDV�
GHQWUR� RX� SHUWR� GH� FDVD� GmR� VHJXUDQoD� H� SULYDFLGDGH� jV�
PXOKHUHV�� SULQFLSDOPHQWH� DV� GHILFLHQWHV�� DV� TXH� HVWmR�
JUiYLGDV�� PHQVWUXDGDV� H� DV� PDLV� YHOKDV�� TXH� WrP� PDLRU�
SURSHQVmR�GH�DSUHVHQWDU�LQFRQWLQrQFLD�XULQiULD���

1R� %UDVLO�� DV� SROtWLFDV� GH� VDQHDPHQWR� DLQGD� QmR�
HQJOREDP�DV�TXHVW}HV�GH�JrQHUR�H[SOLFLWDPHQWH��OHYDQGR�HP�
FRQVLGHUDomR� DSHQDV� RV� LPSDFWRV� GDV� SROtWLFDV� QD� YLGD� GDV�
PXOKHUHV� �VREUHWXGR� DVVRFLDQGR�DV� jV� WDUHIDV� GRPpVWLFDV���
PDV�QmR�DV�LQFRUSRUDP�QR�SURFHVVR�GH�GHFLVmR�D�SDUWLU�GD�VXD�
FRQGLomR�GH�PXOKHU��3RGHP�VH�FLWDU�D�SUySULD�/HL�1DFLRQDO�GH�
6DQHDPHQWR�%iVLFR�� Q�� ������������� H� D� /HL� TXH� LQVWLWXL� D�
3ROtWLFD� 1DFLRQDO� GH� 5HVtGXRV� 6yOLGRV�� Q�� ������������� DV�
TXDLV�QmR�ID]HP�TXDOTXHU�UHIHUrQFLD�jV�TXHVW}HV�GH�JrQHUR��
6LOYD��������GHVWDFD�TXH��QR�3ODQR�1DFLRQDO�GH�6DQHDPHQWR�
%iVLFR� �3/$16$%�� GH� ������ DV� SDODYUDV� ³JrQHUR´� H�
³PXOKHUHV´�IRUDP�HQFRQWUDGDV�XPD�YH]��HPERUD�D�TXHVWmR�GH�
JrQHUR�WHQKD�VLGR�FRQVLGHUDGD��MXQWR�FRP�UHQGD��FRU�GD�SHOH�
H�HVFRODULGDGH��QRV�³LQGLFDGRUHV�DX[LOLDUHV´���
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(P�PRPHQWR�PDLV�DWXDO��QR�UHODWyULR�GH�PRQLWRUDPHQWR�
GRV� SURJUDPDV� GR� 33$� ����������� TXH� DERUGD� D� $JHQGD�
����� GRV� 2'6� H� D� PHWD� ����� QmR� p� DSUHVHQWDGD� TXDOTXHU�
UHIHUrQFLD� RX� GLVFXVVmR� VREUH� JrQHUR� H� VDQHDPHQWR��
GHPRQVWUDQGR�D�DXVrQFLD�GR�JRYHUQR�EUDVLOHLUR�QR�WUDWDPHQWR�
GH�XPD�TXHVWmR�WmR�UHOHYDQWH�SDUD�D�SURPRomR�GD�LJXDOGDGH�
GH�JrQHUR�H�GD�UHGXomR�GD�SREUH]D���

6mR�QHFHVViULRV�HVIRUoRV�H�YRQWDGH�SROtWLFD�SDUD�LQFOXLU��
GH� IRUPD� PDLV� LQFLVLYD� QR� SODQHMDPHQWR� GR� JRYHUQR��
SURJUDPDV�GH�VDQHDPHQWR�TXH�WHQKDP�HQIRTXH�HP�JrQHUR�GH�
IRUPD� WUDQVYHUVDO�� 2� 3ODQR� 1DFLRQDO� GH� 3ROtWLFDV� SDUD� DV�
0XOKHUHV� GH� ����������� DR� GHILQLU� DV� HVWUDWpJLDV� QHVVH�
kPELWR�� WUD]� FRPR� UHFRPHQGDomR�� HP� VHX� FDStWXOR�
³'HVHQYROYLPHQWR�6XVWHQWiYHO�FRP�,JXDOGDGH�(FRQ{PLFD�H�
6RFLDO´��D�OLQKD�GH�DomR������TXH�EXVFRX�SURPRYHU�R�DFHVVR�
GDV�PXOKHUHV�D�XP�FRQMXQWR�GH�GLUHLWRV�FRPR�D�PRUDGLD�GLJQD�
H�R�DFHVVR�j�LQIUDHVWUXWXUD�H�DRV�VHUYLoRV�S~EOLFRV��GHILQLX�D�
DomR��������

*DUDQWLU�R�DFHVVR�j�iJXD�H�D�PHOKRULD�GDV�FRQGLo}HV�
GH� FRQYLYrQFLD� FRP� R� VHPLiULGR� SRU� PHLR� GD�
FRQVWUXomR� GH� FLVWHUQDV�� VHJXUR� DJUtFROD� H� RXWUDV�
WHFQRORJLDV� VRFLDLV� H� DPELHQWDOPHQWH� VXVWHQWiYHLV��
�%5$6,/��������S������

$LQGD� DVVLP�� D� WHPiWLFD� SHUPDQHFH� PDUJLQDO� QR�
FRQMXQWR�GR�3ODQR��IDWR�WDPEpP�FRQVWDWDGR�SRU�6LOYD��������
TXH�� DR� DQDOLVDU� R� 3130�� YHULILFRX� D� IUDJLOLGDGH� GD�
DERUGDJHP� GR� VDQHDPHQWR�� TXH� DSDUHFH� DSHQDV� FRPR� XPD�
GDV� Do}HV� GH� LQIUDHVWUXWXUD� RX� SDUD� UHWUDWDU� PHOKRULDV� HP�
LQGLFDGRUHV��6HJXQGR�XPD�GDV�HQWUHYLVWDGDV�QD�SHVTXLVD�GH�
6LOYD���������PXLWDV�YH]HV��DV�GLVFXVV}HV�VREUH�VDQHDPHQWR�
RFRUUHP�QR�QtYHO�ORFDO��QDV�FRPXQLGDGHV��R�TXH��FHUWDPHQWH��
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SRGH� FRQWULEXLU� SDUD� D� EDL[D� LQFRUSRUDomR� GD� TXHVWmR� GH�
JrQHUR�QDV�SROtWLFDV�GR�QtYHO�QDFLRQDO��

$SHVDU� GDV� SRXFDV� UHIHUrQFLDV� VREUH� JrQHUR� QDV�
SROtWLFDV� GH� VDQHDPHQWR� QR� %UDVLO�� RFRUUHUHP� DOJXPDV�
H[SHULrQFLDV�GH�SURJUDPDV�TXH�LQFOXtUDP�DV�PXOKHUHV�FRPR�
S~EOLFR�DOYR� SULRULWiULR�� FRPR� p�R� FDVR� GR�3URJUDPD�ÈJXD�
SDUD�7RGRV�H�R�3URJUDPD���0LOKmR�GH�&LVWHUQDV��3�0&���1R�
3URJUDPD�ÈJXD�SDUD�7RGRV��GR�WRWDO�GH�WLWXODUHV�EHQHILFLDGRV��
HQWUH������H�����������HUDP�PXOKHUHV��218�08/+(5(6��
�������

$�218� ������� UHFRPHQGD� TXH� HVIRUoRV� VHMDP� IHLWRV�
SDUD� FRPEDWHU� DV� FDXVDV� SURIXQGDV� GDV� GHVLJXDOGDGHV� GH�
JrQHUR�� TXH� VmR� DJUDYDGDV� TXDQGR� HODV� VmR� DVVRFLDGDV� D�
RXWURV�PRWLYRV�GH�GHVYDQWDJHQV��7DPEpP�DOHUWD�SDUD�R�IDWR�
GH�TXH�DV�QHFHVVLGDGHV�HVSHFtILFDV�GH�PXOKHUHV�H�GH�PHQLQDV�
VHMDP� LQFRUSRUDGDV� QD� FRQFHSomR�� QD� LPSOHPHQWDomR�� QR�
PRQLWRUDPHQWR� H� QD� DYDOLDomR� GDV� LQVWDODo}HV� GH� iJXD� H�
HVJRWDPHQWR� VDQLWiULR�� H� TXH� DV� OHLV� GH� VDQHDPHQWR� TXH�
WHQKDP�FRQVHTXrQFLDV�GLVFULPLQDWyULDV��GLUHWDV�RX�LQGLUHWDV��
GHYDP�VHU�PRGLILFDGDV��)D]��DLQGD��UHIHUrQFLD�j�QHFHVVLGDGH�
GH�TXH�DV�LQVWDODo}HV�GH�iJXD�H�HVJRWR�VHMDP�IHLWDV�GH�IRUPD�
D�FULDU�XP�DPELHQWH�IDYRUiYHO�SDUD�PXOKHUHV�H�PHQLQDV��DOpP�
GH� LQGLFDU� R� DXPHQWR� GD� FRODERUDomR� HQWUH� HQWLGDGHV� TXH�
RSHUDP�QR�VHWRU�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�
VDQLWiULR� H� GH� KLJLHQH�� H� DV� TXH� RSHUDP� HP� RXWURV� VHWRUHV��
LQFOXLQGR�R�GH�VD~GH��

$�218�WDPEpP�LQGLFD�D�QHFHVVLGDGH�GH�DERUGDU�PDLV�
HILFD]PHQWH�H�GH�PDQHLUD�PDLV�DEUDQJHQWH�DV�GHVLJXDOGDGHV�
GH�JrQHUR�H�RV�WDEXV�FXOWXUDLV��GHYHQGR�RV�JRYHUQRV�DSOLFDUHP�
D�DQiOLVH�GH�JrQHUR�H�DXPHQWDUHP�D�SDUWLFLSDomR�GDV�PXOKHUHV�
QD� IRUPXODomR� GRV� SURJUDPDV� H� GRV� RUoDPHQWRV�
JRYHUQDPHQWDLV�SDUD�iJXD��HVJRWDPHQWR�VDQLWiULR�H�KLJLHQH��
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1mR� Ki� FRPR� SHQVDU� HP� GHVHQYROYLPHQWR� HP� VHX�
VHQWLGR�PDLV�DPSOR�VHP�TXH�KDMD�LJXDOGDGH�SHUDQWH�WRGRV�RV�
FLGDGmRV��e�QHFHVViULD�D�FRQVWUXomR�GH�³VRFLHGDGHV�SDFtILFDV��
MXVWDV�H�LQFOXVLYDV�TXH�RIHUHoDP�LJXDOGDGH�GH�DFHVVR�j�MXVWLoD�
H�TXH�VmR�EDVHDGDV�QR�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV��HP�XP�
HIHWLYR�(VWDGR�GH�'LUHLWR�H�ERD�JRYHUQDQoD�HP�WRGRV�RV�QtYHLV�
H� HP� LQVWLWXLo}HV� WUDQVSDUHQWHV�� HILFD]HV� H� UHVSRQViYHLV´�
�218��V�G���3DUD�LVVR��p�QHFHVViULR�VXSHUDU�DV�GHVLJXDOGDGHV�
GH�JrQHUR�SDUD�R�SOHQR�GHVHQYROYLPHQWR���

�

2�3URJUDPD���0LOKmR�GH�&LVWHUQDV�
�
$� LQFRUSRUDomR� GD� WHPiWLFD� GH� JrQHUR� GH� IRUPD�

WUDQVYHUVDO� QDV� SROtWLFDV� S~EOLFDV� p� LPSHUDWLYD� SDUD� D�
FRQVWUXomR�GH�XPD�VRFLHGDGH�MXVWD��GH�IRUPD�D�URPSHU�FRP�D�
YLVmR� GH� XP� ³KRPHP� XQLYHUVDO´�� TXH� QmR� p� DIHWDGR� SHOR�
FRQWH[WR� KLVWyULFR� RX� JHRJUiILFR�� JrQHUR�� HWQLD�� FODVVH��
RULHQWDomR� VH[XDO� RX� QHQKXP� RXWUR� IDWRU� GHWHUPLQDQWH�
�0,*8(/��%,52/,�� �������$R� OHYDU� HP� FRQVLGHUDomR� XP�
³KRPHP� XQLYHUVDO´�� DV� SROtWLFDV� S~EOLFDV� GLWDV� ³QHXWUDV´�
FRQWULEXHP� SDUD� D� PDQXWHQomR� GDV� GHVLJXDOGDGHV�
VRFLRDPELHQWDLV��TXH�p�R�RSRVWR�GD�IXQomR�GD�SUySULD�SROtWLFD�
S~EOLFD�� TXH� p� ³SRWHQFLDOL]DU� R� EHP�HVWDU� VRFLDO´� �',$6��
0$726�� ����� DSXG�$66$'�� �������$V� SROtWLFDV� S~EOLFDV�
VmR� ³XP� PHLR� GH� FRQFUHWL]DomR� GRV� GLUHLWRV� TXH� HVWmR�
FRGLILFDGRV�QDV�OHLV�GH�XP�SDtV´��',$6��0$726�������DSXG�
$66$'���������

1R�%UDVLO�� D�SUHVVmR� GRV�PRYLPHQWRV� RUJDQL]DGRV� GH�
PXOKHUHV� JDUDQWLX�� FRP� D� &RQVWLWXLomR� )HGHUDO� GH� ������
FRQTXLVWDV�QR�kPELWR�GH�LJXDOGDGH�GH�GLUHLWRV��&RP�R�WHPSR��
RV� SULQFtSLRV� GH� GLJQLGDGH�� OLEHUGDGH�� SULYDFLGDGH� H�
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LJXDOGDGH�� JDUDQWLGRV� SHOD� &DUWD� 0DJQD�� IRUDP� VH�
FRQYHUWHQGR� HP� RXWUDV� OHJLVODo}HV� HVSHFtILFDV�� FRPR� D�
&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��&/7��H�D�/HL�0DULD�GD�
3HQKD��

e�QHFHVViULR�WHU�HP�PHQWH�TXH�SROtWLFDV�S~EOLFDV�SDUD�
DV� PXOKHUHV� QmR� VmR� QHFHVVDULDPHQWH� SROtWLFD� GH� JrQHUR�
�/$5$�� ������� $V� SROtWLFDV� SDUD� DV� PXOKHUHV� WrP� XPD�
DERUGDJHP� UHVWULWD�� FHQWUDQGR� DSHQDV� QR� IHPLQLQR�� H�� HP�
DOJXQV�FDVRV��SRGHP�UHSURGX]LU�HVWHUHyWLSRV�SDWULDUFDLV��-i�DV�
SROtWLFDV� GH� JrQHUR� HQWHQGHP� TXH� DV� GHVLJXDOGDGHV� HQWUH�
KRPHQV�H�PXOKHUHV�WrP�FRPR�FDXVD�DV�UHODo}HV�VRFLDLV�H�RV�
SDGU}HV�GH�FRPSRUWDPHQWR��

1mR� p� SRVVtYHO� IDODU� HP� SROtWLFD� GH� JrQHUR� DQWHV� GD�
FULDomR�� HP� ������ GR� &RQVHOKR� 1DFLRQDO� GRV� 'LUHLWRV� GD�
0XOKHU��&1'0���/$5$���������&RPSRVWR�SRU�PHPEURV�GH�
GLYHUVRV� PRYLPHQWRV� IHPLQLVWDV�� R� &1'0� SRGH� VHU�
FRQVLGHUDGR� R� JpUPHQ� GD� 6HFUHWDULD� GH� 3ROtWLFDV� SDUD� DV�
0XOKHUHV��)RL�DWUDYpV�GD�FULDomR�GHVVD�6HFUHWDULD��HP�������
TXH� D� LQFOXVmR� GD� WHPiWLFD� GH� JrQHUR� GH� IRUPD� WUDQVYHUVDO�
JDQKRX�PDLV�GHVWDTXH�QDV�SROtWLFDV�S~EOLFDV�GR�JRYHUQR��(P�
������D�6HFUHWDULD�VH�WRUQRX�XP�0LQLVWpULR��JDQKDQGR�PDLV�
OLEHUGDGH�RUoDPHQWiULD�H�DXWRQRPLD��/$5$���������

3DUD� TXH� DV� OHJLVODo}HV� VH� FRQYHUWDP� HP� SROtWLFDV�
S~EOLFDV�� p�QHFHVViULR�TXH�HODV� VH�EDVHLHP�HP�SODQRV�H�HP�
SURJUDPDV� FRQFUHWRV�� DOpP� GH� FULWpULRV�� OLQKDV� GH� DomR� H�
SUHYLV}HV�RUoDPHQWiULDV�� KXPDQDV� H�PDWHULDLV��$SHVDU�GH�R�
SDQRUDPD� QDFLRQDO� WHU� VLGR� SURPLVVRU� SDUD� DV� PXOKHUHV��
GHYLGR�D�QRYDV�GLUHWUL]HV�SROtWLFDV�H�PXGDQoDV�OHJLVODWLYDV�H�
PDLRU�SURPRomR�GH�FLGDGDQLD�H�LQFOXVmR�VRFLDO��DLQGD�DVVLP�D�
TXHVWmR� GH� JrQHUR� QDV� SROtWLFDV� S~EOLFDV� EUDVLOHLUDV� YLQKD�
VHQGR� DERUGDGD� VXSHUILFLDOPHQWH�� LPSOLFLWDPHQWH�� GH� IRUPD�
GHVFRQWtQXD�H�FRP�GHILFLrQFLD�RUoDPHQWiULD��
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2�FDPLQKR�DLQGD�UHFHQWH�SHUFRUULGR�SHOR�%UDVLO�UXPR�j�
LQFOXVmR� GH� JrQHUR� QDV� SROtWLFDV� S~EOLFDV� GH� IRUPD� PDLV�
HIHWLYD� IRL� LQWHUURPSLGR� HP� ������ SHOR� JROSH� PLVyJLQR�
VRIULGR�SHOD�3UHVLGHQWD�'LOPD�5RXVVHII� �/$5$�������DSXG�
3$6626�� ������� $VVLVWH�VH�� DVVLP�� DR� GHVPRQWH� GDTXHOH�
0LQLVWpULR�� DR� UHWURFHVVR� GDV� SROtWLFDV� S~EOLFDV� GH� IRUPD�
JHUDO�� j� IDOWD� GH� GLiORJR� FRP� D� VRFLHGDGH� FLYLO� H� FRP� RV�
PRYLPHQWRV� VRFLDLV�� H� DR� UHWRUQR� D� SULQFtSLRV� LGHROyJLFRV�
FRQVHUYDGRUHV� �/$5$�� ����� DSXG� 3$6626�� ������� $�
RUJDQL]DomR�GDV�PXOKHUHV�HP�WRUQR�GD�KDVKWDJ�³�HOHQmR´��HP�
������QmR�IRL�VXILFLHQWH�SDUD�GHWHU�DV�DYDODQFKHV�GH�IDNH�QHZV�
H�PDQLSXODo}HV�TXH�RFDVLRQDUDP�D�RFXSDomR�GD� FDGHLUD�GD�
SUHVLGrQFLD� SRU� %ROVRQDUR� H� D� LQVWDXUDomR� GH� XPD�
QHFURSROtWLFD� OLEHUDO� �6()$,5��&875,0���������6DLQGR�GD�
³EHOD��UHFDWDGD�H�GR�ODU´���SDUD�³PHQLQR�YHVWH�D]XO�H�PHQLQD�
YHVWH�URVD´����R�%UDVLO�UHWRUQD�j�KLVWyULFD�RPLVVmR�GR�(VWDGR�
TXDQWR�j�GHVLJXDOGDGH�GH�JrQHUR��GHVLJXDOGDGH�HVVD�DJUDYDGD�
SHOD�SDQGHPLD�GR�FRYLG�����%$55262��*$0$���������

8PD�SROtWLFD�S~EOLFD�p�IHLWD�GH�HVWUDWpJLDV�TXH�YLVDP�j�
VROXomR�GH�SUREOHPDV�VRFLRDPELHQWDLV��1R�kPELWR�GR�GLUHLWR�
DR�DFHVVR�j�iJXD��DV�PXOKHUHV�VmR�PDLV�LPSDFWDGDV�TXDQGR�R�
DEDVWHFLPHQWR� GH� iJXD� H� DV� LQVWDODo}HV� VDQLWiULDV� VmR�
SUHFiULRV� RX� DXVHQWHV� �:,-.�6,-%(60$�� ����� DSXG�
3$6626���������

$�218�SURS}H�HVWUDWpJLDV�FRPR�IRUPD�GH�RULHQWDU�RV�
SDtVHV�QD�FRQVWUXomR�GH�VXDV�SROtWLFDV�YLVDQGR�j�JDUDQWLD�GRV�
GLUHLWRV� KXPDQRV�� 1HVVH� HVWXGR� RSWRX�VH� SRU� FRQVLGHUDU� D�
SURSRVWD�GD�2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��3$+2��

�
���7tWXOR�GD�PDWpULD�GD�FDSD�GD�UHYLVWD�9HMD��������VREUH�0DUFHOD�7HPHU��
HVSRVD�GH�0LFKHO�7HPHU��
��� )DOD� GH� 'DPDUHV� $OYHV�� HP� ������ PLQLVWUD� GD� 0XOKHU�� )DPtOLD� H�
'LUHLWRV�+XPDQRV͘�
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������SDUD�D�DYDOLDomR�GH�SURJUDPDV�YROWDGRV�SDUD�D�TXHVWmR�
GH� JrQHUR� FRPR� EDVH� SDUD� GLVFXVVmR�� EXVFDQGR�� LQFOXVLYH��
VXSHUDU� DYDOLDo}HV� HVWULWDPHQWH� TXDQWLWDWLYDV� �4XDGUR� ����
6HJXQGR� D� 3$+2� �������� DV� TXDWUR� iUHDV� HVWUDWpJLFDV� GH�
LPSOHPHQWDomR�GD�WHPiWLFD�GH�JrQHUR�VmR�D�SDUWLFLSDomR�GD�
VRFLHGDGH�FLYLO��D�FRQVWUXomR�GH�HYLGrQFLDV��D�FDSDFLWDomR��D�
LQVWLWXFLRQDOL]DomR��R�PRQLWRUDPHQWR�H�D�HYROXomR��$�SDUWLU�
GDV�GLVFXVV}HV�OHYDQWDGDV�QHVVH�HVWXGR��p�SRVVtYHO�ID]HU�XPD�
VtQWHVH�GRV� WUrV�SLODUHV�SULQFLSDLV�EiVLFRV�QD� UHDOL]DomR�GDV�
HVWUDWpJLDV�GRV�SURJUDPDV�FRP�HQIRTXH�HP�JrQHUR�TXH�VmR����
YDORUL]DomR�GRV�WUDEDOKRV�GLWRV�IHPLQLQRV�H�UHSURGXWLYRV�����
LQWHJUDomR�GDV�PXOKHUHV�QRV�WUDEDOKRV�SURGXWLYRV��GLWRV�QmR�
IHPLQLQRV� H� QRV� FDUJRV� GH� GHFLVmR� H� ��� GLPLQXLomR� GD�
VREUHFDUJD� GH� UHVSRQVDELOLGDGH� H� WUDEDOKR�� RX� VHMD�� D�
GLPLQXLomR�GH�WHPSR�GH�WUDEDOKR��LQFOXLQGR�RV�UHSURGXWLYRV���

�
4XDGUR���±�$YDOLDomR�GH�TXHVW}HV�UHODWLYDV�DR�JrQHUR�HP�XP�

SURJUDPD�

3(5*817$6��3$+2��������
2�SURMHWR�GHPRQVWUD�XPD�FRPSUHHQVmR�FODUD�GD�GLIHUHQoD�HQWUH�VH[R�H�
JrQHUR"�
2�SURJUDPD�LQFOXL�VH[R�FRPR�FULWpULR�LPSRUWDQWH�QD�SRSXODomR�DOYR"�
$V�PXOKHUHV�H�RV�KRPHQV�VmR�WUDWDGRV�FRPR�KRPRJrQHRV"�
([LVWH�XP�FRPSURPLVVR�H[SOtFLWR�GH�SURPRYHU�RX�DOFDQoDU�D�LJXDOGDGH�
GH�JrQHUR�FRPR�SDUWH�GD�YLVmR��REMHWLYR�RX�SULQFtSLRV"�
(VSHFLDOLVWD�HP�TXHVWmR�GH�JrQHUR�QR�TXDGUR�GH�SURILVVLRQDLV"�
3DUFHULD�FRP�LQVWLWXLo}HV�OLJDGDV�D�JrQHUR"�
$UWLFXODomR�FRP�SROtWLFDV�S~EOLFDV�yUJmRV�S~EOLFRV�OLJDGRV�j�TXHVWmR�
GH�JrQHUR"�
2�SURMHWR�RX�SURJUDPD�OHYD�HP�FRQVLGHUDomR�DV�FRQGLo}HV�GH�YLGD�GH�
PXOKHUHV�H�KRPHQV�QD�SRSXODomR�DOYR"�
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2�SURJUDPD�RX�SURMHWR�FRQVLGHUD�D�IDPtOLD�RX�GLQkPLFD�GRPpVWLFD�H�
DQWHFLSD� DV� GLIHUHQWHV� FRQVHTXrQFLDV� H� RSRUWXQLGDGHV� SDUD�PHPEURV�
LQGLYLGXDLV�GR�GRPLFtOLR��SRU�H[HPSOR��DORFDomR�GHQWUR�GR�GRPLFtOLR�
GH�UHFXUVRV�"�
$�GLYLVmR�GR�WUDEDOKR�SRU�JrQHUR�H�DV�PXGDQoDV�QD�GLYLVmR�GR�WUDEDOKR�
SRU� JrQHUR� IRUDP� DQDOLVDGDV"� �5HSURGXWLYD�� SURGXWLYD�� JHVWmR�
FRPXQLWiULD�H�SDSpLV�SROtWLFRV��WUDEDOKR�UHPXQHUDGR�H�QmR�UHPXQHUDGR��
$V�PXOKHUHV�H�RV�KRPHQV�SDUWLFLSDUDP�QD�FRQFHSomR��LPSOHPHQWDomR��
HVWiJLRV�GH�PRQLWRUDPHQWR�H�DYDOLDomR"�
)RUDP�WRPDGDV�PHGLGDV�SDUD�JDUDQWLU�D�SDUWLFLSDomR�HP�LJXDOGDGH�GH�
JrQHUR"�
$�OLQJXDJHP�H[FOXL�RX�SULYLOHJLD�DOJXP�VH[R"�
2V�UHVXOWDGRV�GR�SURJUDPD�VmR�FRQVLGHUDGRV�SRU�VH[R"�

)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�HP�SHUJXQWDV�QRUWHDGRUDV�GD�
3$+2���������

�
$LQGD�VHJXQGR�D�3$+2���������FRP�UHODomR�D�JrQHUR��

XP� SURJUDPD� SRGH� VHU� FHJR�� VHQVtYHO� RX� WUDQVIRUPDGRU�
�4XDGUR�����

�
4XDGUR�����&ODVVLILFDomR�GRV�QtYHLV�GH�DQiOLVH�GH�JrQHUR�

&(*2� 6(16Ë9(/� 75$16)250$'25�
1mR� FRQVLGHUD� R�
JrQHUR� FRPR�
UHOHYDQWH� SDUD� R�
UHVXOWDGR� GR�
GHVHQYROYLPHQWR�

&RQVLGHUD� R� VH[R�
GR�LQGLYtGXR�

7RUQD�FHQWUDO�D�SURPRomR�
GD� HTXLGDGH� GH� JrQHUR� H�
DOFDQoDU� UHVXOWDGRV�
SRVLWLYRV� GH�
GHVHQYROYLPHQWR�

1mR� DIHWD�� SDUD�
PHOKRU� RX� SLRU��
QRUPDV�� SDSpLV� RX�
UHODo}HV�GH�JrQHUR�

$ERUGD� RV� SDSpLV��
QRUPDV� H� DFHVVR�
GH� JrQHUR� DRV�
UHFXUVRV�� QD�
PHGLGD� GR�

0XGD� UHODo}HV� GHVLJXDLV�
GH�JrQHUR�SDUD�SURPRYHU�
SRGHU� FRPSDUWLOKDGR��
FRQWUROH� GH� UHFXUVRV��
WRPDGD�GH�GHFLVmR�H�DSRLR�
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QHFHVViULR� SDUD�
DWLQJLU�DV�PHWDV�GR�
SURMHWR�

DR� HPSRGHUDPHQWR� GDV�
PXOKHUHV�

1mR� SRVVXL�
LQWHUYHQo}HV� TXH�
DERUGHP� TXHVW}HV�
GH� JrQHUR�� HP� YH]�
GLVVR�� DV� DWLYLGDGHV�
VmR� GHVWLQDGDV� DR�
S~EOLFR� HP� JHUDO� H�
UHDOL]DGDV�
DVVXPLQGR� D�
LJXDOGDGH� GH� DFHVVR�
H� SDUWLFLSDomR� GH�
WRGRV�

,QWURGX]� R� JrQHUR�
QDV� LQWHUYHQo}HV�
FRQIRUPH�
QHFHVViULR� SDUD�
DWLQJLU�DV�PHWDV�GR�
SURMHWR��DWLYLGDGHV�
VmR� DFHVVtYHLV� D�
PXOKHUHV� H�
KRPHQV�

,QFOXL� LQWHUYHQo}HV� TXH�
DXPHQWHP� D� FRQVFLrQFLD�
VREUH� R� HTXLOtEULR�
GHVLJXDO� GR� SRGHU� SDUD�
SURPRYHU� D�
WUDQVIRUPDomR� GDV�
UHODo}HV�� DWLYLGDGHV� TXH�
SURPRYHP� PDLRV�
DXWRULGDGH�DXWRQRPLD�GDV�
PXOKHUHV�

)RQWH��$GDSWDGD�GD�3$+2���������
�

8P� GRV� SRXFRV� H[HPSORV� GD� TXHVWmR� GH� JrQHUR� HP�
SROtWLFDV�GH�VDQHDPHQWR�QR�%UDVLO�IRL�R�3URJUDPD���0LOKmR�GH�
&LVWHUQDV� �3�0&��� LGHDOL]DGR� SHOD� $UWLFXODomR� 6HPLiULGR�
%UDVLOHLUR��$6$���FRP�R�REMHWLYR�GH�JDUDQWLU�R�DFHVVR�j�iJXD�
SRU�PHLR�GD�LPSODQWDomR�GH�FLVWHUQDV�GH�DUPD]HQDPHQWR�GH�
iJXD�GD�FKXYD�SDUD�DV�IDPtOLDV�GR�VHPLiULGR�EUDVLOHLUR��

$� $6$� H� DV� GHPDLV� RUJDQL]Do}HV� HQYROYLGDV� QR�
SURJUDPD� UHFRQKHFHP� D� VLWXDomR� GH�PDLRU� YXOQHUDELOLGDGH�
YLYLGD� SHODV� PXOKHUHV� QR� VHPLiULGR� EUDVLOHLUR� TXDQGR� R�
DVVXQWR�p�DEDVWHFLPHQWR�GH�iJXD��H��FRP�LVVR��XP�GRV�FULWpULRV�
SDUD�D�HVFROKD�GDV�IDPtOLDV�HUD�R�GH�TXH�D�PXOKHU�IRVVH�FKHIH�
GD�IDPtOLD��(VVH�IDWRU�FRQWULEXL�SDUD�PRGLILFDU�D�GLVWULEXLomR�
GH� UHFXUVRV� H� SRGHU� GHQWUR� GR� DPELHQWH� IDPLOLDU�� Mi� TXH� R�
KLVWyULFR� GDV� SROtWLFDV� S~EOLFDV� GR� FDPSR� HUD� FRQVLGHUDU� R�
KRPHP�FRPR�UHVSRQViYHO�SHOD�XQLGDGH�GH�SURGXomR�H�SHOD�
IDPtOLD� �1(9(6�� 0('(,526�� ������� 2� WUDEDOKR� H� D�
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LQIOXrQFLD� GD� PXOKHU� QD� DJULFXOWXUD� IDPLOLDU� VHPSUH� IRUDP�
FRPSXWDGRV� QD� DWLYLGDGH� SURGXWLYD� GR� KRPHP� �1(9(6��
0('(,526���������

'H�IDWR��D�LPSOHPHQWDomR�GDV�FLVWHUQDV�DOWHUD�D�URWLQD��
SULQFLSDOPHQWH�� GDV� PXOKHUHV� TXH�� FXOWXUDOPHQWH�� VmR� DV�
UHVSRQViYHLV� SRU� EXVFDU� iJXD�� HPSUHHQGHQGR� ORQJDV�
FDPLQKDGDV�H�YROWDQGR�FRP�ODWDV�QD�FDEHoD��'H�DFRUGR�FRP�
:,-.�6,-%(60$���������GR�&HQWUR�,QWHUQDFLRQDO�GH�ÈJXD�
H� 6DQHDPHQWR� �,5&��� p� UHFRPHQGDGR� TXH� SURJUDPDV� GHVVD�
QDWXUH]D� WHQKDP� D� LJXDOGDGH� GH� JrQHUR� FRPR� SULQFtSLR�
QRUWHDGRU��GH�IRUPD�WUDQVYHUVDO�GHVGH�D�VXD�FRQFHSomR��

&RP� LVVR��YLVDQGR�DYDOLDU�D� LQFRUSRUDomR�GD�WHPiWLFD�
GH�JrQHUR�QR�3�0&�H� VHXV� LPSDFWRV�QD�YLGD�GDV�PXOKHUHV�
EHQHILFLDGDV�� IRUDP� UHDOL]DGDV� HQWUHYLVWDV� FRP� WUrV�
LQWHJUDQWHV�GD�$UWLFXODomR�6HPLiULGR�%UDVLOHLUR��$6$���DOpP�
GD� DQiOLVH� GH� GRFXPHQWRV�� SULQFLSDOPHQWH� GR� 3�0&� H� GD�
218�� TXH� DERUGDP� JrQHUR� H� SROtWLFDV� S~EOLFDV��
$GLFLRQDOPHQWH�� SRU� PHLR� GH� TXHVWLRQiULRV��� H� HQWUHYLVWDV�
FRP� FLQFR� EHQHILFLiULDV���� IRUDP� GLVFXWLGRV� R� XVR� H� R�
IXQFLRQDPHQWR�GDV�FLVWHUQDV�LPSOHPHQWDGDV��GDQGR�HQIRTXH�
DR�JrQHUR�H�D�SHUFHSomR�GDV�PXOKHUHV�TXDQWR�DR�SURJUDPD��

$OpP�GR�SDSHO�FHQWUDO�GR�(VWDGR��R�HVWXGR�GDV�SROtWLFDV�
S~EOLFDV� GHYH� FRQVLGHUDU� VXD� P~OWLSOD� FDXVDOLGDGH�� DV�
FRQH[}HV� LQWHUQDV�� DV� UHODo}HV� HQWUH� VXDV� GLYHUVDV�

�
���4XHVWLRQiULRV�DSOLFDGRV�SHOD�SHVTXLVD�LQWLWXODGD�3URJUDPD���0LOKmR�GH�
&LVWHUQDV� ��/LPLWHV�H�SRVVLELOLGDGHV�SDUD�R�GLUHLWR�j�iJXD�QR�6HPLiULGR�
%DLDQR�� GHVHQYROYLGR� SHOR� *UXSR� GH� 3HVTXLVD� &13T� ³6DQHDPHQWR� H�
6D~GH�$PELHQWDO´�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��HP�SDUFHULD�FRP�D�
8QLYHUVLGDGH�)HGHUDO�GR�5HF{QFDYR�GD�%DKLD�H�D�8QLYHUVLGDGH�(VWDGXDO�
GH� )HLUD� GH� 6DQWDQD�� &LQFR� PXQLFtSLRV� IRUDP� DYDOLDGRV�� $EDUp��
&KRUURFKy��0DFXUXUp��*OyULD�H�6DQWD�%UtJLGD�������H��������
���)HLWDV�QR�SRYRDGR�GH�6LOYD��QR�PXQLFtSLR�GH�&KRUURFKy��
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PDQLIHVWDo}HV� H� GLPHQV}HV�� FRPR� DV� LQLFLDWLYDV� GD� SUySULD�
VRFLHGDGH� FLYLO� TXH�� REYLDPHQWH�� LQWHUIHUH� QD� UHDOL]DomR� GD�
SROtWLFD� �%(+5,1*�� %26&+(77,�� ����� DSXG� $66$'��
�������(VVH�p�XP�ROKDU�QHFHVViULR��SULQFLSDOPHQWH�TXDQGR�VH�
IDOD�GH�SROtWLFD�GH�JrQHUR��H�PDLV�DLQGD�GH�PRELOL]DomR�VRFLDO�
QR� VHPLiULGR�� 2� VHPLiULGR�� KLVWRULFDPHQWH�� p� XPD� UHJLmR�
HVTXHFLGD�SHOR�SRGHU�S~EOLFR�H�D�RUJDQL]DomR�SRSXODU�VHPSUH�
IRL� FHQWUDO� SDUD� DV� FRQTXLVWDV� GH� GLUHLWRV� H� R� EHP�HVWDU� QD�
UHJLmR��2� SUySULR� 3�0&� IRL� FRQFHELGR� SHOD�$6$� H� RXWUDV�
RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO��)RL�DSHQDV�PDLV� WDUGH��HP�
������TXH�R�JRYHUQR�GHFLGLX�WRUQDU�R�3�0&�XP�SURJUDPD�GR�
JRYHUQR��YLVWR�VHX�VXFHVVR�SRSXODU��/25'(/2�HW�DO�����������

2� H[DPH� DSHQDV� GDV� Do}HV� JRYHUQDPHQWDLV� VHULD�
LQVXILFLHQWH�SDUD�DYDOLDU�RV�LPSDFWRV�GR�SURJUDPD��Mi�TXH�QmR�
H[LVWH�XP�FRPSURPLVVR�H[SOtFLWR�GH�SURPRYHU�D�LJXDOGDGH�GH�
JrQHUR�FRPR�SDUWH�GRV�REMHWLYRV�GR�3�0&��PDV�GDV�HQWLGDGHV�
H[HFXWRUDV�� FRPR� WDPEpP� IRL� FRQVWDWDGR� SRU� XPD� GDV�
HQWUHYLVWDGDV� GD� $6$�� ³1mR� p� DOJR� GD� FRQFHSomR� GR�
SURJUDPD��PDV�DWUDYpV�GDV�HQWLGDGHV�H[HFXWRUDV�VH�FRQVHJXH�
SURPRYHU�HVVHV�HVSDoRV´��GLVVH��(OD�WDPEpP�GLVVH�DFUHGLWDU�
TXH� DV� GLVFXVV}HV� GH� JrQHUR� SRGHULDP� VHU� PDLV� DILUPDGDV�
GHQWUR� GR� SURJUDPD�� ³(VVD� p� XPD� UHIOH[mR� TXH� VHPSUH�
ID]HPRV´��FRPSOHWRX��

$V� SUySULDV� HQWLGDGHV� SDUWLFLSDQWHV� VH� PRELOL]DUDP�
TXDQWR� j� VHQVLELOL]DomR� GD� WHPiWLFD� GH� JrQHUR�� FRPR� IRL�
FRQILUPDGR� SHORV� WUrV� HQWUHYLVWDGRV� GD� $6$�� 5HXQL}HV� H�
GHEDWHV� VREUH� R� WHPD� HUDP� IHLWRV�� EHP� FRPR� IRUPDomR� GH�
SURILVVLRQDLV�� ([LVWLDP� SDUFHULDV� FRP� LQVWLWXLo}HV� ORFDLV�
OLJDGDV� D� JrQHUR�� EHP� FRPR� FRP� JUXSR� GH� PXOKHUHV�
RUJDQL]DGDV� H� DWLYLVWDV�� 3RUpP�� SRU� QmR� VHU� DOJR�
LQVWLWXFLRQDOL]DGR�SHOR�SURJUDPD��QmR�H[LVWLD�XP�TXDGUR�GH�
SURILVVLRQDLV� GH� HVSHFLDOLVWDV� QR� DVVXQWR�� FRPR� p� GD�
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UHFRPHQGDomR� GD� 3$+2� ������ DSXG� 3$6626�� ������ H� D�
WUDQVYHUVDOLGDGH�GR�WHPD�H�VXD�LQFOXVmR�HP�RXWUDV�Do}HV�QmR�
IRUDP�SRVVtYHLV��

'H� DFRUGR� FRP� %DVX� �������� FLWDGR� SRU� ,ZDPRWR�
��������DV�SROtWLFDV�GH�JrQHUR�HQGyJHQDV��YLQGDV�GD�SUySULD�
VRFLHGDGH�FLYLO��FRVWXPDP�WHU�UHVXOWDGRV�PXLWR�VDWLVIDWyULRV�
H�� FRP� LVVR�� QD�$PpULFD�/DWLQD�� R�(VWDGR� WHP� LQYHVWLGR�QD�
H[SHUWLVH� GRV� PRYLPHQWRV� VRFLDLV� SDUD� FULDomR� H� D�
LPSOHPHQWDomR�GH�SURJUDPDV��6H��SRU�XP�ODGR��HVVD�LQFOXVmR�
WHP�R�SRWHQFLDO�GH�SURPRYHU�Do}HV�PDLV� LQWHJUDGDV�FRP�DV�
UHDLV� QHFHVVLGDGHV� GD� SRSXODomR�� SRU� RXWUR�� SRGH� OHYDU� j�
FRRSWDomR�GHVVHV�PRYLPHQWRV�SRU�SDUWH�GR�(VWDGR� �%$68��
�����DSXG�,:$0272���������TXH�IRL�R�TXH�DFRQWHFHX��GH�
FHUWD� IRUPD�� FRP� R� 3�0&�� D� FRPHoDU� SHORV� FDQDLV� GH�
FRPXQLFDomR� GLVSRQLELOL]DGRV� SDUD� TXH� D� SRSXODomR�
DSUHVHQWDVVH� FUtWLFDV�� VXJHVW}HV� RX� GHQ~QFLDV�� TXH� IRUDP�
FRQVLGHUDGRV� LQVXILFLHQWHV� RX� PDO� GLYXOJDGRV� �%5$6,/��
�����DSXG�3$6626���������

0HVPR�XP�SURJUDPD�IHLWR�FRP�R�QtYHO�GH�SDUWLFLSDomR�
SRSXODU�GR�3�0&�QmR�H[LPH�DV�UHVSRQVDELOLGDGHV�GR�JRYHUQR�
SHUDQWH� D� JDUDQWLD� GR� VDQHDPHQWR� DGHTXDGR�� 2� SURJUDPD�
FRQVWUyL�D�FLVWHUQD��PDV�QmR�LQFOXL�PDQXWHQomR�H�YLJLOkQFLD�GD�
TXDOLGDGH�GD�iJXD��QHP�HGXFDomR�VDQLWiULD�FRQWLQXDGD��FRPR�
WDPEpP�IRL�FRQVWDWDGR�SRU�/RUGHOR�HW�DO����������2�JXLD�TXH�
DFRPSDQKRX� DV� HQWUHYLVWDV� FRP� DV� XVXiULDV� DSRQWRX� TXH� D�
UHVSRVWD� UHFHELGD� GD� SUHIHLWXUD�� TXDQWR� j� PDQXWHQomR� GDV�
FLVWHUQDV�� QmR� HUD� GHOD��PDV� GRV� SUySULRV� XVXiULRV�� LQGR� GH�
HQFRQWUR� DR� TXH� FRQVWD� QD� /HL� 1DFLRQDO� GH� 6DQHDPHQWR�
%iVLFR� �Q�� ������������� VHJXQGR� D� TXDO�� R� PXQLFtSLR� p� R�
WLWXODU� GR� VHUYLoR�� $GLFLRQDOPHQWH�� GHYH� VHU� OHYDGD� HP�
FRQVLGHUDomR�D�LQWHJUDOLGDGH�GDV�Do}HV�GH�VDQHDPHQWR��EHP�
FRPR� RXWUDV� SROtWLFDV� S~EOLFDV� GH� LQIUDHVWUXWXUD� TXH�
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LPSDFWDP� DV� PXOKHUHV�� FRPR� IRL� SRQWXDGR� SRU� XP� GRV�
HQWUHYLVWDGRV��6HJXQGR�R�TXHVWLRQiULR������GDV�PXOKHUHV�QmR�
WrP�VDQLWiULR�HP�FDVD��RX�VHMD��PDLV�GD�PHWDGH�GHODV�FRUUHP�
ULVFRV� GH� VRIUHU� DOJXP� WLSR� GH� YLROrQFLD� H� ULVFRV� GH� VD~GH�
�:,-.�6,-%(60$�������DSXG�3$6626���������

2�SRQWR�IRUWH�GR�SURJUDPD�IRL�D�SDUWLFLSDomR�VRFLDO��2�
SURFHVVR�� GHVGH� D� FRQFHSomR� DWp� D� LPSOHPHQWDomR� GR�
SURJUDPD��IRL� IHLWR�HP�FRQYHUVD�FRP�D�SRSXODomR�ORFDO��'H�
DFRUGR� FRP� XPD� GDV� LQWHJUDQWHV� GD� $6$�� HUD� HVWLPXODQWH�
SHUFHEHU� R� TXDQWR� GH� FRQWULEXLomR� DV� PXOKHUHV� RIHUHFLDP�
SDUWLFLSDQGR�GD�SROtWLFD�GD�UHJLmR��

$V�PXOKHUHV� VHPSUH� IRUDP� VXMHLWRV� SROtWLFRV�� VHPSUH�
HVWLYHUDP� j� IUHQWH� GH� OXWDV� LPSRUWDQWHV�� GHVGH� D�
UHGHPRFUDWL]DomR� QR� SDtV�� FDUUHJDQGR� GLYHUVDV� EDQGHLUDV��
3RUpP��GHYLGR�j�HVWUXWXUD�SDWULDUFDO�VRFLDO�TXH�HVWDEHOHFH�TXH�
R� HVSDoR� GRPpVWLFR� p� IHPLQLQR� H� R� S~EOLFR� p� PDVFXOLQR�
�0,*8(/��%,52/,���������D�ILJXUD�IHPLQLQD�QmR�WHP�YR]�GH�
GHFLVmR� H� HOD� FRVWXPD� RFXSDU� RV� ³EDVWLGRUHV´� GD� OXWD��
HQTXDQWR� DV� SRVLo}HV� GH� SRGHU� GHQWUR� GRV� SUySULRV�
PRYLPHQWRV� VmR� RFXSDGDV� SRU� KRPHQV� �1(9(6��
0('(,526�� ������� (VVH� p� R� HVIRUoR� GRV� PRYLPHQWRV�
IHPLQLVWDV�DR�ORQJR�GR�WHPSR��LVWR�p��GHVORFDU�DV�TXHVW}HV�GD�
PXOKHU�FRPR�VXEPLVVmR�H�YLROrQFLD��GR�HVSDoR�SULYDGR�SDUD�
R� HVSDoR� S~EOLFR� H�� GHVVH� PRGR�� UHFRQILJXUDU� D� FLGDGDQLD�
IHPLQLQD� FRPR� QmR�PDLV� LPSRVWD� SRU� SDGU}HV� PDVFXOLQRV��
TXH� FRQVLGHUDP� D� GHSHQGrQFLD� H� VXEPLVVmR� FRPR� IDWRUHV�
QDWXUDLV�H�LQHUHQWHV�GR�VH[R�ELROyJLFR��

3HUFHEH�VH��HQWmR��TXH�RV�PRYLPHQWRV�VRFLDLV��R�(VWDGR�
WHP� SDSHO� FUXFLDO� QR� URPSLPHQWR� GD� GLFRWRPLD� S~EOLFR�
SULYDGR�� GH� IRUPD� D� JDUDQWLU� D� SDUWLFLSDomR� IHPLQLQD� QRV�
HVSDoRV� GH� SRGHU� H� GHFLVmR�� EHP� FRPR� QD� GLPLQXLomR� GD�
VREUHFDUJD� GR� WUDEDOKR� UHSURGXWLYR� TXH� WDPEpP� p� XP�
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HPSHFLOKR� SDUD� D� VXD� SDUWLFLSDomR� S~EOLFD� �0,*8(/��
%,52/,���������

3DUD�SURJUDPDV�GH�VDQHDPHQWR��:LMN�6LMEHVPD���������
FLWDGR� SRU� 3DVVRV� �������� LQGLFD� PHGLGDV� TXH� GHYHP� VHU�
WRPDGDV� GH� IRUPD� D� FRQWULEXLU� SDUD� D� SDUWLFLSDomR� GDV�
PXOKHUHV�QDV�UHXQL}HV�H�QRV�HVSDoRV�GH�GHFLVmR��2�ORFDO��R�GLD�
H�R�KRUiULR�DIHWDP�R�QtYHO�GH�SDUWLFLSDomR�IHPLQLQD��SRLV�DV�
WDUHIDV� GH� FDVD��PXLWDV� YH]HV�� QmR� SRGHP� GHL[DU� GH� VHUHP�
IHLWDV��1R�3�0&��DV�UHXQL}HV�DFRQWHFHUDP�QDV�FRPXQLGDGHV��
DOpP�GH�YLVLWDV�GRPLFLOLDUHV��8P�GRV�HQWUHYLVWDGRV�DILUPRX�
TXH�³TXDQWR�PDLV�SUy[LPR�GH�FDVD��PDLRU�HUD�D�SDUWLFLSDomR�
GD� PXOKHU´�� 1DV� HQWUHYLVWDV�� WUrV� GDV� FLQFR� HQWUHYLVWDGDV�
GLVVHUDP�WHU�SDUWLFLSDGR�GDV�UHXQL}HV��VHQGR�TXH�XPD�GDV�TXH�
QmR� SDUWLFLSDUDP� UHFHEHX� YLVLWD� WpFQLFD� HP� FDVD�� -i� QRV�
TXHVWLRQiULRV������GH�WRGRV�RV�HQWUHYLVWDGRV�DILUPDUDP�QmR�
WHU�SDUWLFLSDGR�GR�FXUVR�GH�FDSDFLWDomR��

$�GLYXOJDomR�GD�UHXQLmR��VXD�GLPHQVmR�H�D�DUUXPDomR�
GR� OXJDU�� EHP�FRPR� D� OLQJXDJHP�H� D� HVFROKD� GR� SRUWD�YR]�
WDPEpP�LQWHUIHUHP�QD�LQWHUDomR�GDV�PXOKHUHV�H�QD�H[SRVLomR�
GH�VXDV�QHFHVVLGDGHV�H�VXJHVW}HV��3RU�LVVR�WDPEpP�TXH��DOpP�
GH� UHXQL}HV� JHUDLV�� RV� HQFRQWURV� VHSDUDGRV� SRU� JrQHUR� VmR�
UHFRPHQGDGRV� QRV� SURJUDPDV�� LQFOXVLYH� R� WUDEDOKR� GHVWD�
WHPiWLFD� FRP� RV� KRPHQV� �:,-.�6,-%(60$�� ����� DSXG�
3$6626���������2�3�0&�UHDOL]RX�DOJXPDV��FRPR�LQGLFDGR�
SHODV� GXDV� HQWUHYLVWDGDV��$FRQWHFHUDP�HQFRQWURV� UHJLRQDLV��
HVWDGXDLV�H�QDFLRQDLV�GH�PXOKHUHV�GHQWUR�GR�SURJUDPD��

$SHVDU�GH�D�PDLRULD�GRV�EHQHILFLDGRV�VHU�GH�PXOKHUHV�H�
GH� WRGRV� RV� WUrV� HQWUHYLVWDGRV� GD� $6$� FRQILUPDUHP� TXH�
VHPSUH� IRL� XPD� SUHRFXSDomR� GD� DVVRFLDomR� WHU� XP� TXDGUR�
HTXLWDWLYR�GH�KRPHQV�H�PXOKHUHV�HP�WRGDV�DV� LQVWkQFLDV�GR�
3�0&��JDUDQWLQGR�XPD�FRWD�PtQLPD�GH������IRL�UHVVDOWDGR�
TXH� DV�PXOKHUHV� DLQGD�SHUPDQHFHP�HP�PHQRU�Q~PHUR�QRV�
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HVSDoRV�GH�FRRUGHQDomR��1D�iUHD�GD�HQJHQKDULD��UHVSRQViYHO�
SHOD�FRQFHSomR�H�D�LPSODQWDomR�GD�WHFQRORJLD��WDPEpP�RFRUUH�
D�VXE�UHSUHVHQWDomR�IHPLQLQD��Mi�TXH�D�SURILVVmR�p�DVVRFLDGD�
jV�FDUDFWHUtVWLFDV�GLWDV�PDVFXOLQDV��

1R� 3�0&�� LPSRUWDQWHV� IHUUDPHQWDV� SDUD� D� GLVFXVVmR�
GRV� SDSpLV� LPSRVWRV� VRFLDOPHQWH� GH� JrQHUR� �025$(6��
52&+$�������DSXG�/25'(/2�HW�DO��������DSXG�3$6626��
������ IRUDP� D� SDUWLFLSDomR� H� D� FDSDFLWDomR� GH� PXOKHUHV�
SHGUHLUDV� QR� SURFHVVR� FRQVWUXWLYR� GDV� FLVWHUQDV�� 0DV��
UHIRUoDQGR� R� TXH� IRL� GLWR� DQWHULRUPHQWH�� :LMN�6LMEHVPD�
�������� FLWDGR� SRU� 3DVVRV� �������� DSRQWD� D� QHFHVVLGDGH� GH�
HYLWDU�VLWXDo}HV�HP�TXH�DV�PXOKHUHV�SDUWLFLSDP�RX�ID]HP�D�
PDLRU� SDUWH� GR� WUDEDOKR� ItVLFR�� PDV� QmR� GHVHPSHQKDP�
QHQKXP� SDSHO� GH� OLGHUDQoD�� EHP� FRPR� D� VREUHFDUJD� GH�
IXQo}HV��

$�FRQFHSomR�GD�WHFQRORJLD�GD�FLVWHUQD�HVFROKLGD�SDUD�R�
SURJUDPD�� QR� TXH� GL]� UHVSHLWR�� SULQFLSDOPHQWH�� DR� YROXPH�
DUPD]HQDGR��IRL�SHUFHELGD�FRPR�LQVXILFLHQWH�SHORV�XVXiULRV�
�%5$6,/�������DSXG�3$6626���������OHYDQWDQGR�D�TXHVWmR�
VREUH� VH�� GH� IDWR�� DV�PXOKHUHV� SDUWLFLSDUDP� GH� IRUPD� DWLYD�
FRP� UHODomR� DR� HVWXGR� GR� XVR� GD� iJXD� H� QD� GHFLVmR� GD�
FRQFHSomR�GD�WHFQRORJLD��Mi�TXH�VmR�HODV�TXH�FRVWXPDP�VHUHP�
DV� UHVSRQViYHLV� SHODV� GLQkPLFDV� HP� FDVD�� 6HJXQGR� DV�
UHVSRVWDV� GDGDV� DR� TXHVWLRQiULR�� ���� GRV� EHQHILFLDGRV�
XWLOL]DP� D� iJXD� SDUD� RXWURV� ILQV� DOpP� GRV� HVWLSXODGRV� SHOR�
SURJUDPD�� FRPR� WDPEpP� IRL� GLVFXWLGR� SRU� /RUGHOR� HW� DO��
��������FLWDGRV�SRU�3DVVRV���������+RPHQV�H�PXOKHUHV� WrP�
FRQKHFLPHQWRV� HVSHFtILFRV� H� GLIHUHQWHV� FRP� UHODomR� DRV�
UHFXUVRV�KtGULFRV�H�VHXV�XVRV��DR�DEDVWHFLPHQWR�GH�iJXD�H�DR�
VDQHDPHQWR��%$77$*/,12��������52&+(5/($8��������
'21(//<�52$5.�� ������ :,-.�� ����� DSXG� :,-.�
6,-%(60$������� DSXG�3$6626�� �������6RPDGR� D� LVVR�� p�
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QHFHVViULR�� SRUWDQWR�� FRQVLGHUDU� D� LQWHUVHFFLRQDOLGDGH� GH�
HWQLD��FODVVH��RULHQWDomR�VH[XDO�RX�RXWUD�SDUWLFXODULGDGH�TXH�
LQWHUIHUH� QR� SURFHVVR�� 1R� 3�0&� KRPHQV� H� PXOKHUHV� VmR�
WUDWDGRV�FRPR�JUXSRV�KRPRJrQHRV��

6HP� G~YLGD�� R� 3�0&� DOWHURX�� GH� DOJXPD� IRUPD�� D�
GLQkPLFD� IDPLOLDU�� FRPR� QR� DXPHQWR� GR� WHPSR� OLYUH� GDV�
PXOKHUHV�� SHUPLWLQGR� TXH� DV�PXOKHUHV� SDVVDVVHP� D� XWLOL]DU�
HVVH�WHPSR�SDUD�RXWUDV�DWLYLGDGHV��WDQWR�HFRQ{PLFDV��SROtWLFDV�
H�FRPXQLWiULDV��TXDQWR�GH�GHVFDQVR�H�OD]HU��%5$6,/���������
'H� DFRUGR� FRP� R� UHODWyULR� GR� 7&8� �%5$6,/�� ����� DSXG�
3$6626���������������GRV�HQWUHYLVWDGRV�DSRQWDUDP�JDQKR�
GH� WHPSR�� H�PHOKRULD�QD� VD~GH� IRL� LQGLFDGD�SRU��������2V�
LPSDFWRV�SRVLWLYRV�QD�VD~GH��GH�PDQHLUD�JHUDO��EHQHILFLDP�GH�
IRUPD� HVSHFLDO� DV� PXOKHUHV� TXH�� KLVWRULFDPHQWH�� VmR� DV�
UHVSRQViYHLV� SHORV� FXLGDGRV� GD� IDPtOLD�� SULQFLSDOPHQWH� HP�
FDVR�GH�PXOKHUHV�GH�EDL[D� UHQGD�H�QmR�EUDQFDV� �68È5(=��
52'5,*8(6���������6HJXQGR�R�LQWHJUDQWH�HQWUHYLVWDGR�GD�
$6$�� D� GLPLQXLomR� GD�PRUWDOLGDGH� LQIDQWLO� IRL� GH� FHUFD� GH�
�����

1mR� EDVWD� DSHQDV� FRQVLGHUDU� R� JrQHUR� QD� DQiOLVH� GRV�
LPSDFWRV�GH�XP�SURJUDPD�SDUD�HOH�FRQWULEXLU�FRP�PXGDQoDV�
QDV�HVWUXWXUDV�GH�SRGHU��&RPR�QmR�H[LVWH�XP�REMHWLYR�PDLV�
H[SOtFLWR� GR� (VWDGR� SRU� PHLR� GR� SURJUDPD� HP� EXVFDU� D�
LJXDOGDGH�GH�JrQHUR��VHXV�LPSDFWRV�QD�GLQkPLFD�IDPLOLDU�H�HP�
HVWUXWXUDV�PDLV�FRPSOH[DV�DSHQDV�RFRUUHP�DWp�RQGH�DOFDQoD�
R�REMHWLYR�GR�SURJUDPD��2�SDSHO�GR�XVR�GDV�FLVWHUQDV��R�DWR�
GH� EXVFDU� iJXD�� FRQWLQXD� VHQGR� GHOHJDGR� j� PXOKHU��
SHUSHWXDQGR�DV�HVWUXWXUDV�GH�SRGHU�GHQWUR�GD�IDPtOLD��FRPR�
HQFRQWUDGR� SRU� PHLR� GRV� TXHVWLRQiULRV�� VHJXQGR� RV� TXDLV�
����GDV�UHVLGrQFLDV�WLQKDP�FRPR�UHVSRQViYHO�SHOD�FROHWD�D�
PXOKHU�� $GLFLRQDOPHQWH�� HVVH� IDWR� WDPEpP� IRL� FRQILUPDGR�
SRU�PHLR�GDV�HQWUHYLVWDV��WHQGR�WRGDV�DV�FLQFR�HQWUHYLVWDGDV�
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FRQILUPDGR�VHUHP�DV�UHVSRQViYHLV�SHOD�FLVWHUQD��DVVLP�FRPR�
SHOR� WUDEDOKR� GRPpVWLFR�� PHVPR� DV� TXH� PRUDYDP� FRP� RV�
PDULGRV��

1R� SURJUDPD� QmR� H[LVWH� XPD� FRPSUHHQVmR� FODUD� H�
H[SOtFLWD� GDV� GLVWLQo}HV� HQWUH� JrQHUR� H� VH[R�� GHYHQGR��
SRUWDQWR�� WRPDU� FXLGDGRV� SDUD� QmR� UHIRUoDU� HVWHUHyWLSRV�
TXDQWR�j�VXEPLVVmR�IHPLQLQD�RX�FRQWULEXLU�SDUD�D�YLROrQFLD�
GRPpVWLFD��3RU�H[HPSOR��FRQVLGHUDU�DV�PXOKHUHV�FRPR�FKHIH�
GH� IDPtOLD� FRQWULEXL� SDUD� XPD� PDLRU� LQGHSHQGrQFLD� GDV�
PXOKHUHV�UXUDLV�H�GH�EDL[D�UHQGD��EHP�FRPR�VXD�YLVLELOLGDGH��
3RUpP�� 6XiUH]� H� 5RGULJXHV� ������� VH� UHIHUHP� DR� ULVFR� GH�
FRQIOLWRV� IDPLOLDUHV� H� DJUDYDPHQWR� GH� FDVRV� GH� YLROrQFLD�
GRPpVWLFD� HVWLPXODGRV� SRU� DWULEXLomR� GH� WDO� FRQGLomR� D�
PXOKHU��

&RPR� HP� WRGD� D� SROtWLFD� S~EOLFD� EUDVLOHLUD�� R�
PRQLWRUDPHQWR� H� D� DYDOLDomR� VmR� LQVXILFLHQWHV� �%5$6,/��
�����DSXG�3$6626���������R�TXH�LQWHUIHUH�QD�FRQWLQXLGDGH�H�
QR�DSULPRUDPHQWR�GDV�Do}HV��6HJXQGR�XPD�GDV�HQWUHYLVWDGDV�
GD� $6$�� SHOR� 6,*� &LVWHUQDV���� GR� 0LQLVWpULR� GR�
'HVHQYROYLPHQWR� 6RFLDO�� HUD� SRVVtYHO� LQVHULU� UHFRUWHV� GH�
JrQHUR�� PDV� QmR� VmR� LQGLFDGRUHV� DEHUWRV� DR� S~EOLFR�� 2V�
LQGLFDGRUHV� XWLOL]DGRV� SHOR� JRYHUQR� SDUD� DYDOLDomR� VmR�
TXDQWLWDWLYRV�� LQFDSD]HV� GH� LGHQWLILFDU� UHODo}HV� GH� SRGHU� H�
SURFHVVRV� VRFLRHFRQ{PLFRV�TXH�VXVWHQWDP�DV�GHVLJXDOGDGHV�
GH�JrQHUR�QR�DFHVVR�j�iJXD��3$6626���������

3RU�ILP��FRQVLGHUDQGR�DV�LQGLFDo}HV�GD�3$+2��������
4XDGUR� �� H� 4XDGUR� ���� RV� UHVXOWDGRV� H� DV� GLVFXVV}HV�
DERUGDGDV��p�SRVVtYHO�FODVVLILFDU�R�3�0&�FRPR�XP�SURJUDPD�

�
���6LVWHPD�GH�LQIRUPDomR�GR�3�0&��e�DWUDYpV�GR�6,*�&LVWHUQDV�TXH�DV�
&LVWHUQDV�GR�3URJUDPD�VmR�FDGDVWUDGDV��EHP�FRPR�VHXV�LQGLFDGRUHV�SDUD�
PRQLWRUDPHQWR�H�DYDOLDomR�GDV�Do}HV��



����
�

VHQVtYHO� D� JrQHUR�� $SHVDU� GD� VXD� FRQWULEXLomR� SDUD� D�
HPDQFLSDomR� IHPLQLQD� �/25'(/2� HW� DO��� ����� DSXG�
3$6626�� ������� Ki� PHOKRULDV� D� VHUHP� IHLWDV�� GH� IRUPD� D�
LQFOXLU� R� HQIRTXH� GH� JrQHUR� GH� IRUPD� PDLV� LQFLVLYD� H�
WUDQVYHUVDO�� SULQFLSDOPHQWH�SRU� SDUWH� GR� SUySULR�(VWDGR�� GH�
IRUPD�D�LQVWLWXFLRQDOL]DU�D�OXWD�GDV�PXOKHUHV��H�ID]HU�GHOH�XP�
SURJUDPD� WUDQVIRUPDGRU�� e� QHFHVViULR� TXH� DV� PXOKHUHV�
WHQKDP� PDLV� RSRUWXQLGDGHV� GH� YR]� GHQWUR� GRV� HVSDoRV�
S~EOLFRV�H�GH�SRGHU�H�GHFLVmR�HP�WRGRV�RV�QtYHLV�GH�DWXDomR�
GR�SURJUDPD��JRYHUQR��DVVRFLDomR�H�FRPXQLGDGH��H�VXJHUH�VH�
TXH�RV�FDUJRV�GH�GHFLVmR�VHMDP�SDULWiULRV��LQFOXLQGR�WDPEpP�
RV�FDUJRV�WpFQLFRV��FRPR�RV�HQJHQKHLURV���

3URILVVLRQDLV� HVSHFLDOLVWDV� HP� TXHVW}HV� GH� JrQHUR�
GHYHP� FRPSRU� R� TXDGUR� GH� SURILVVLRQDLV� HP� WRGRV� RV�
kPELWRV�� YLVDQGR� VHPSUH� R� FDUiWHU� WUDQVYHUVDO� GR� WHPD�� e�
QHFHVViULR� WDPEpP� TXH� DV� GLVFXVV}HV� VREUH� RV� SDSpLV� GH�
JrQHUR� QRV� QtYHLV� GDV� FRPXQLGDGHV� VDLDP� GR� DPELHQWH�
SULYDGR�H�VHMDP�DVVXPLGRV�FRPR�SUREOHPD�VRFLDO�TXH�LPSHGH�
D� FRQVWUXomR� GD� FLGDGDQLD� IHPLQLQD�� LQFOXLQGR� R� WUDEDOKR�
LQGLYLGXDO�FRP�RV�KRPHQV��3RU�ILP��FRPR�D�LQWHQomR�p�FULDU�
XP� SURMHWR� VRFLDO� SHUPDQHQWH�� ID]�VH� QHFHVViULD� D�
FRQWLQXLGDGH�GDV�Do}HV��GR�SURFHVVR�HGXFDWLYR��EHP�FRPR�VHX�
PRQLWRUDPHQWR� H� DYDOLDomR� �:,-.�6,-%(60$�� ����� DSXG�
3$6626���������

'H�PRGR�JHUDO��D�DYDOLDomR�GR�SURJUDPD�SHODV�XVXiULDV�
QDV�HQWUHYLVWDV�IRL�SRVLWLYD��³'HSRLV�GDV�FLVWHUQDV�QXQFD�PDLV�
IDOWRX� iJXD� SDUD� JHQWH´��4XDQGR� TXHVWLRQDGDV� VREUH� R� TXH�
SRGHULD� VHU� DSULPRUDGR� QR� SURJUDPD�� GXDV� GDV� XVXiULDV�
IDODUDP�VREUH�D�RSRUWXQLGDGH�GH�RXWUDV�IRQWHV�GH�iJXD��FRPR�
XPD�EDUUDJHP�H�iJXD�HQFDQDGD�GHQWUR�GH�FDVD��TXH�SRGHULD�
YLU�GR�SRoR�GH�XPD�HVFROD�SUy[LPD��
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$WXDOPHQWH��GHYLGR�DR�SDQRUDPD�SROtWLFR�H�j�SHUGD�GR�
ILQDQFLDPHQWR�S~EOLFR��DV�Do}HV�HVWmR�HQFHUUDGDV�QR�QtYHO�HP�
TXH� HVWDYDP� VHQGR� IHLWDV�� ³9ROWDPRV� DR� SDWDPDU� GR�
ILQDQFLDPHQWR� LQWHUQDFLRQDO�� 0DV� KRMH� ILFDPRV� FRP� R�
DF~PXOR�GH�DSUHQGL]DGR��GH�H[SHULrQFLD��FRQVHJXLQGR�PDQWHU�
XP� QtYHO� GH� RUJDQL]DomR� GRV� JUXSRV��PHVPR� TXH� DV� Do}HV�
VHMDP� HP� PHQRU� HVFDOD´� �GHSRLPHQWR� GH� XPD� GDV�
HQWUHYLVWDGDV�GD�$6$����

'H�IDWR��D�PHWD�HVWDEHOHFLGD�SHOD�$6$��GH�WUDQVIRUPDU�
DV� UHODo}HV� GH� SRGHU� H� SROtWLFDV� GD� UHJLmR� SRU� PHLR� GD�
SDUWLFLSDomR�SRSXODU��p�DPELFLRVD�H�VDEH�VH�TXH�XPD�PXGDQoD�
FXOWXUDO�OHYD�WHPSR��0DV��VHP�G~YLGD��R�3�0&�WHYH�SDSHO�GH�
H[WUHPD� LPSRUWkQFLD�SDUD�D�PXGDQoD�GH�YLGD�GD�SRSXODomR�
UXUDO� GR� VHPLiULGR� EUDVLOHLUR�� GLPLQXLQGR� D�YXOQHUDELOLGDGH�
GRV� VHUWDQHMRV� H� DEULQGR�FDPLQKR�SDUD�XPD�QRYD� IRUPD�GH�
IRUPXODomR�GH�SROtWLFD�S~EOLFD�SDUD�R�VHPLiULGR��

�
&RQFOXVmR�

�
$V�GHVLJXDOGDGHV�GH�JrQHUR�UHIRUoDP�D�QRomR�GH�TXH�D�

PDLRU�OXWD�GDV�PXOKHUHV��GR�PRYLPHQWR�IHPLQLVWD�VH�UHODFLRQD�
j�OXWD�FRQWUD�R�FDSLWDOLVPR�TXH��HP�~OWLPD�LQVWkQFLD��QmR�SRGH�
SUHVFLQGLU� GH� SURFHVVR� GH� H[SORUDomR� H� GH� GRPLQDomR� GH�
FODVVH�H�GR�SDWULDUFDGR��1HVVH�VHQWLGR��IDODU�VREUH�PXOKHU�H�
iJXDV�VLJQLILFD�GHVQDWXUDOL]DU�WDO�UHODomR�H�WDPEpP�QRV�OHYD�D�
GLVFXWLU� R� OXJDU� GD� PXOKHU� TXH� WUDEDOKD� H� VHXV� GLOHPDV�
FRQFUHWRV��GLiULRV��SDUD�RV�TXDLV�D�GHVRQHUDomR�GD�FDUJD�GH�
WUDEDOKR� GRPpVWLFR� ±� SRU� PHLR� GH� SROtWLFDV� S~EOLFDV� TXH�
YLDELOL]DP� R� DEDVWHFLPHQWR� GH� iJXD� ±� GHYHULD��
SRWHQFLDOPHQWH��SURGX]LU�FRQGLo}HV�SDUD�D�IRUPDomR�GH�RXWUR�
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WLSR� GH� LQVHUomR� VRFLDO��PDLV� DXW{QRPD� QR� VHQWLGR� VRFLDO� H�
SROtWLFR���

1R� TXH� VH� UHIHUH� jV� iJXDV�� Ki� XP� ORQJR� FDPLQKR� D�
SHUFRUUHU�SDUD�VXSHUDU�DV�GHVLJXDOGDGHV�GH�XVR�H�DSURSULDomR�
GHVWH�EHP�ILQLWR�H�YXOQHUiYHO��VREUHWXGR�HP�UHJL}HV�PDUFDGDV�
SHOD�HVFDVVH]��FRPR�R�VHPLiULGR�QRUGHVWLQR��RQGH��DGHPDLV��D�
TXHVWmR�KtGULFD� VH� DUWLFXOD� FRP�D�TXHVWmR� IXQGLiULD� HP�VHX�
KLVWyULFR� SURFHVVR� GH� FRQFHQWUDomR�� 1HVVDV� FRQGLo}HV�� DV�
GHVLJXDOGDGHV�QR�DFHVVR��QD�DSURSULDomR�H�QR�XVR�GDV�iJXDV�
DFHQGHP�FRQIOLWRV�VRFLRDPELHQWDLV�HQYROYHQGR��JHUDOPHQWH��
R�DJURQHJyFLR��GD�VRMD��GD�FDQD��GR�JDGR��GD�PLQHUDomR��GD�
FHOXORVH��H�R�VHJPHQWR�TXDOLILFDGR�FRPR�DJULFXOWXUD�IDPLOLDU�
�TXH� HQYROYH� WDPEpP� DVVHQWDPHQWRV� GH� UHIRUPD� DJUiULD� H�
FRPXQLGDGHV� WUDGLFLRQDLV� TXLORPERODV�� ULEHLULQKDV�� GHQWUH�
RXWUDV�� H� TXH� SURGX]HP� XPD� ³UHGH� LQWULQFDGD� GH� SURFHVVRV�
VRFLRHFROyJLFRV� H� SROtWLFRV� TXH� S}HP�� LQHOXWDYHOPHQWH�� D�
QDWXUH]D� QR� LQWHULRU� GR� FDPSR� GRV� FRQIOLWRV� VRFLDLV´�
�$&6(5$/'��������S������(��DTXL��D�OXWD�GDV�PXOKHUHV�WHP�
XP� VLJQLILFDGR� IXQGDPHQWDO�� $ILQDO�� FRPR� OHPEUD�
%RDYHQWXUD� 6DQWRV� �������� R� VLVWHPD� GH� GRPLQDomR� VH�
PDQWpP� SHOR� FDSLWDOLVPR�� SHOR� FRORQLDOLVPR� H� SHOR�
SDWULDUFDGR��H�D�VXSHUDomR�GHVWD�RUGHP�HQYROYH�D�VXSHUDomR�
GD� H[SORUDomR� GDV� PXOKHUHV� H� GD� SURPRomR� GD� LJXDOGDGH��
(QYROYH�WDPEpP�XPD�UHODomR�GLVWLQWD�FRP�D�SUySULD�QDWXUH]D�
H� D� QHFHVVLGDGH� GH� FRQVWUXomR� GH� RXWUDV� IRUPDV� GH�
UHSUHVHQWDomR�HP�UHODomR�j�PXOKHU�H�jV�iJXDV��

6XEVWDQFLDOPHQWH��IDODU�GD�UHODomR�HQWUH�D�PXOKHU�H�DV�
iJXDV�LPSOLFD�H�VLJQLILFD�IDODU�HP�FODVVH��VH[R��UDoD��HP�SRGHU�
H�HP�GLYHUVLGDGH��e�SUHFLVR�UHFRQKHFHU�TXH�D�DVVRFLDomR�GD�
PXOKHU� jV� iJXDV�� TXH� SHUSDVVD� D� KLVWyULD�� SUHFLVD� VHU�
FRPSUHHQGLGD�j� OX]�GDV� OXWDV�H�GRV�FRQIOLWRV�GH�FODVVH��TXH�
JDQKDP�VLJQLILFDGRV�SDUWLFXODUHV�QR�FRQWH[WR�GH�UHSURGXomR�
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GR� FDSLWDO� HP� WHPSRV� GH� IOH[LELOL]DomR� SURGXWLYD�� 1HVVH�
VHQWLGR��p�SUHFLVR�ROKDU�DOpP�GD�LQFRUSRUDomR�GD�PXOKHU�QR�
FRQWH[WR� GDV� SROtWLFDV� S~EOLFDV� UHODFLRQDGDV� FRP� DV� iJXDV��
YLpV�DWUDYpV�GR�TXDO�D�VRFLHGDGH�GH�FODVVH��SDWULDUFDO�H�UDFLVWD�
VH�UHSURGX]�����
�
5HIHUrQFLDV�
�
$&6(5$/'�� +HQUL�� $V� SUiWLFDV� HVSDFLDLV� H� R� FDPSR� GRV�
FRQIOLWRV�DPELHQWDLV��,Q��BBBBBB��&RQIOLWRV�DPELHQWDLV�QR�%UDVLO��
5LR�GH�-DQHLUR��5HOXPH�'XPDUi�)XQGDomR�+HLQULFK�%|OO��������

$66$'��%��)��3ROtWLFDV�3~EOLFDV�$FHUFD�GD�3REUH]D�0HQVWUXDO�
H�VXD�&RQWULEXLomR�3DUD�R�&RPEDWH�j�'HVLJXDOGDGH�GH�*rQHUR��
5HYLVWD�$QWLQRPLDV��Y�����Q����� MDQ��MXQ��������'LVSRQtYHO�HP��
KWWS���ZZZ�DQWLQRPLDV�SHULRGLNRV�FRP�EU�DUWLFOH���H�����D��
�����D���������$FHVVR�HP��������������

%$&+(/$5'�� *DVWRQ�� $� iJXD� H� RV� VRQKRV�� HQVDLR� VREUH� D�
LPDJLQDomR�GD�PDWpULD��6mR�3DXOR��0DUWLQV�)RQWHV���������

%$55262�� +D\HVND� &RVWD�� *$0$�� 0DULDK� 6i� %DUUHWR�� $�
FULVH� WHP� URVWR� GH�PXOKHU�� FRPR� DV� GHVLJXDOGDGHV� GH� JrQHUR�
SDUWLFXODUL]DP� RV� HIHLWRV� GD� SDQGHPLD� GR�&29,'���� SDUD� DV�
PXOKHUHV�QR�%UDVLO��5HYLVWD�GR�&($0��Y�����Q�����S������������
DJR�� ������ 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�XQE�EU�LQGH[�SKS�UHYLVWDGRFHDP�DUWLFOH�YLHZ�
�������$FHVVR�HP�����RXW��������

6$1726�� %RDYHQWXUD� GH� 6RXVD�� 2� &RORQLDOLVPR� H� R� VpFXOR�
;;,��5LR�GH�-DQHLUR��&HQWUR�GH�(VWXGRV�(VWUDWpJLFRV�GD�)LRFUX]�
�&((�)LRFUX]��� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�FHH�ILRFUX]�EU�"T ERDYHQWXUD�R�FRORQLDOLVPR�H�R�
VHFXOR�[[L��$FHVVR�HP�����RXW��������
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%5$6,/�� 35(6,'Ç1&,$� '$� 5(3Ò%/,&$�� 6(&5(7$5,$�
(63(&,$/�'(� 32/Ë7,&$6� 3$5$�$6�08/+(5(6�� 3ODQR�
1DFLRQDO�GH�3ROtWLFDV�SDUD�DV�0XOKHUHV��%UDVtOLD��6HFUHWDULD�GH�
3ROtWLFDV� SDUD� DV� 0XOKHUHV�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�PXOKHUHV�ED�JRY�EU�DUTXLYRV�)LOH�3XEOLFDFRHV�3ODQ
R1DFLRQDOGH3ROLWLFDVSDUDDV0XOKHUHV���������SGI��$FHVVR�HP��
���PDL��������

%5$6,/�� 35(6,'Ç1&,$� '$� 5(3Ò%/,&$�� 6(&5(7$5,$�
(63(&,$/�'(�32/Ë7,&$6�3$5$�$6�08/+(5(6��,,�3ODQR�
1DFLRQDO� GH� 3ROtWLFDV� SDUD� DV� 0XOKHUHV�� %UDVtOLD�� 6HFUHWDULD�
(VSHFLDO�GH�3ROtWLFDV�SDUD�DV�0XOKHUHV��������

&$1',2772��-��GH�)��6��$V�PXOKHUHV�H�R�SHFDGR��XPD�OHLWXUD�
QmR�VH[LVWD�GD�FULDomR��3DUDOHOOXV��5HFLIH��Y�����Q������S����������
MDQ��MXQ��������

&,61(��0LUOD��)HPLQLVPR�H�PDU[LVPR��DSRQWDPHQWRV�WHyULFR�
SROtWLFRV�SDUD�R�HQIUHQWDPHQWR�GDV�GHVLJXDOGDGHV�VRFLDLV��6HUY��
6RF��6RF���6mR�3DXOR��Q�������S�����������PDLR�DJR�����������
KWWS���G[�GRL�RUJ������������������������

(63,1'2/$��,YRQH�*RQoDOYHV��0$548(6$1��)iELR�)UHLWDV�
6FKLOOLQJ��&81+$��/XL]D�(OXLQD�0RUHLUD�� 6$1726��0DUtOLD�
0RQWHLUR� GRV�� $� TXHVWmR� GR� JrQHUR� H� VXD� UHODomR� FRP� DV�
SROtWLFDV�S~EOLFDV�QR�VHPLiULGR�QRUGHVWLQR��$QDLV�GR�&21,',6���
&RQJUHVVR�,QWHUQDFLRQDO�GD�'LYHUVLGDGH�GR�6HPLiULGR�&DPSLQD�
*UDQGH�3%��������

)('(5,&,��6��5HYROXFLyQ�HQ�3XQWR�&HUR���7UDEDMR�GRPpVWLFR��
UHSURGXFFLyQ�\�OXFKDV�IHPLQLVWDV��7UDILFDQWHV�GH�6XHQRV��������

),25(1=$��(��6��$V�RULJHQV�FULVWmV�D�SDUWLU�GD�PXOKHU�� XPD�
QRYD�KHUPHQrXWLFD��6mR�3DXOR��3DXOLQDV��������

*20(6��9kQLD�5LEHLUR��2�SDSHO�GR�DFHVVR�j�iJXD�QR�WUDEDOKR�
UHSURGXWLYR�GDV�PXOKHUHV�GR�VHPLiULGR�EDLDQR� �GLVVHUWDomR�GH�
PHVWUDGR���6mR�3DXOR��)/$&62�)3$��������
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+,5$7$�� +HOHQD�� 2� WUDEDOKR� GH� FXLGDGR�� 685�� 5HYLVWD�
,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV��6mR�3DXOR��Y������Q������S��
�������������

+,5$7$��+HOHQD��.(5*2$7��'DQLHOH��1RYDV�FRQILJXUDo}HV�
GD�GLYLVmR�VH[XDO�GR�WUDEDOKR��&DGHUQRV�GH�3HVTXLVD��Y������Q��
�����S�����������VHW��GH]��������

,167,7872� '(� 3(648,6$� (&21Ð0,&$� $3/,&$'$��
1RWD�7pFQLFD��3ODQHMDPHQWR�H�)LQDQFLDPHQWR�GDV�3ROtWLFDV�SDUD�
DV�0XOKHUHV��SRVVLELOLGDGHV�SDUD�R�3ODQR�3OXULDQXDO������������
%UDVtOLD�� ������ ���� S�� 'LVSRQtYHO� HP��
KWWS���ZZZ�LSHD�JRY�EU�SRUWDO�LQGH[�SKS"RSWLRQ FRPBFRQWHQW
	YLHZ DUWLFOH	LG �����$FHVVR�HP�����PDL��������

,:$0272�� +�� 0�� ,JXDOGDGH� 'H� *rQHUR�� XPD� 5HYLVmR� GH�
/LWHUDWXUD� 1DFLRQDO� H� ,QWHUQDFLRQDO�� %DUEDUyL�� 6DQWD� &UX]� GR�
6XO�� Q�� ���� MXO��GH]�� ������ 'LVSRQtYHO� HP��
KWWSV���RQOLQH�XQLVF�EU�VHHU�LQGH[�SKS�EDUEDURL�DUWLFOH�YLHZ����
����$FHVVR�HP��������������

/$5$��-��5��'HJHQHURX��$�VHFUHWDULD�QDFLRQDO�GH�SROtWLFDV�SDUD�
DV�PXOKHUHV������������S��7HVH��3URJUDPD�GH�3yV�*UDGXDomR�HP�
&LrQFLDV�6RFLDLV����8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUD��-XL]�
GH� )RUD�� ������ 'LVSRQtYHO� HP�
KWWSV���UHSRVLWRULR�XIMI�EU�MVSXL�ELWVWUHDP�XIMI��������MXOLDQHURF
KDODUD�SGI��$FHVVR�HP�����PDL�������

/(12%/(�� 5REHUW�� +LVWyULD� GD� LGHLD� GH� QDWXUH]D�� 5LR� GH�
-DQHLUR��(GLo}HV������������

/25'(/2�� /�� 0�� .��� %25-$�� 3�� &��� 3256$1,�� 0�� -��
$YDOLDQGR�D�FLVWHUQD�D�SDUWLU�GR�tQGLFH�GH�HIHWLYLGDGH�GD�FLVWHUQD��
(VWXGDQGR�R�3�0&��5HYLVWD�$,',6��>6�O�@��Y������Q������DEU�������
'LVSRQtYHO� HP��
KWWS���ZZZ�UHYLVWDV�XQDP�P[�LQGH[�SKS�DLGLV�DUWLFOH�YLHZ����
����$FHVVR�HP�����PDL�������
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',$6�� 5HLQDOGR�� 0$726�� )HUQDQGD�� 3ROtWLFDV� 3~EOLFDV� ��
3ULQFtSLRV��3URSyVLWRV�H�3URFHVVRV��6mR�3DXOR��$WODV��������

0(5/($8�3217<��0DXULFH��$�QDWXUH]D��6mR�3DXOR��0DUWLQV�
)RQWHV���������

0e6=È526�� ,VWYiQ�� 3DUD� DOpP� GR� FDSLWDO�� 6mR� 3DXOR��
%RLWHPSR���������

0,*8(/�� /�� )��� %,52/,�� )�� )HPLQLVPR� H� SROtWLFD�� XPD�
LQWURGXomR����HG��6mR�3DXOR��%RLWHPSR��������

1(9(6�� '�� 3��� 0('(,526�� /�� 6�� �FRRUG��� 0XOKHUHV�
&DPSRQHVDV�� 7UDEDOKR� 3URGXWLYR� H� (QJDMDPHQWRV� 3ROtWLFRV��
1LWHUyL�� $OWHUQDWLYD�� ������ 'LVSRQtYHO� HP�
KWWSV���ZS�XISHO�HGX�EU�OHDD�ILOHV���������PXOKHUHVBFDPSRQHVD
VB���SGI��$FHVVR�HP�����GH]�������

218� 08/+(5(6�� 0DLV� LJXDOGDGH� SDUD� DV� PXOKHUHV�
EUDVLOHLUDV�� FDPLQKRV� GH� WUDQVIRUPDomR� HFRQ{PLFD� H� VRFLDO��
%UDVtOLD�� ������ ���� S�� 'LVSRQtYHO� HP��
KWWS���ZZZ�RQXPXOKHUHV�RUJ�EU�ZS�
FRQWHQW�XSORDGV���������HQFDUWH�0DLV�LJXDOGDGH�SDUD�DV�
PXOKHUHV�EUDVLOHLUDVBVLWHBY��SGI��$FHVVR�HP�����PDL��������

25*$1,=$d­2�'$6�1$d®(6�81,'$6��0DUFR�GH�SDUFHULD�
GDV� QDo}HV� XQLGDV� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� �����
������ %UDVtOLD�� ������ ��� S�� 'LVSRQtYHO� HP��
KWWS���ZZZ�RQXPXOKHUHV�RUJ�EU�ZS�
FRQWHQW�XSORDGV���������0DUFR�GH�3DUFHULD�SDUD�R�
'HVHQYROYLPHQWR�6XVWHQWDYHO�����������SGI�� $FHVVR� HP�� ���
QRY��������

25*$1,=$d­2�'$6�1$d®(6�81,'$6��1RYR�UHODWyULR�GD�
218� DYDOLD� LPSOHPHQWDomR� PXQGLDO� GRV� 2EMHWLYRV� GH�
'HVHQYROYLPHQWR� GR� 0LOrQLR� �2'0��� ������ 'LVSRQtYHO� HP��
KWWSV���QDFRHVXQLGDV�RUJ�QRYR�UHODWRULR�GD�RQX�DYDOLD�
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LPSOHPHQWDFDR�PXQGLDO�GRV�REMHWLYRV�GH�GHVHQYROYLPHQWR�
GR�PLOHQLR�RGP���$FHVVR�HP�����QRY��������

3$1� $0(5,&$1� +($/7+� 25*$1,=$7,21�� *HQGHU�
(TXDOLW\� LQ� +HDOWK�� ,PSURYLQJ� (TXDOLW\� 	� (IILFLHQF\� LQ�
$FKLHYLQJ� +HDOWK� IRU� $OO�� ������ ��� S�� 'LVSRQtYHO� HP��
KWWS���ZZZ�SDKR�RUJ�KT�GPGRFXPHQWV������*HQGHU�HTXDOLW\�
LQ�KHDOWK�(1�SGI��$FHVVR�HP�����GH]�������

3$6626��*��)��6��������6DQHDPHQWR��$FHVVR�¬�ÈJXD�(�*rQHUR��
8P� 2OKDU� $� 3DUWLU� 'R� 3�PF� 1R� 6HPLiULGR� %DLDQR�� ������
7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR� �*UDGXDomR� HP� (QJHQKDULD�
6DQLWiULD� H� $PELHQWDO�� �� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD��
6DOYDGRU��������

3,1+(,52��/XDQD�6LP}HV��/,0$�-Ò1,25��$QWRQLR�7HL[HLUD��
)217285$�� 1DWiOLD� GH� 2OLYHLUD�� 6,/9$�� 5RVDQH� GD��
0XOKHUHV� H� WUDEDOKR�� EUHYH� DQiOLVH� GR� SHUtRGR� �����������
%UDVtOLD��1RWD�7pFQLFD�,3($��Q������PDUoR�GH�������

48$57,0�'(�025$(6��0DULD�/\JLD��5Dt]HV�GR�IHPLQLVPR�
SROtWLFR�H�HPEDWHV�DWXDLV��*HUPLQDO��0DU[LVPR�H�(GXFDomR�HP�
'HEDWH��6DOYDGRU��Y������Q�����S��������DEU�������

6$1726��%��GH�6��/HFFLRQHV�,QLFLDOHV�GH�OD�3DQGHPLD�GH�&RYLG�
���� 5HYLVWD� GH� (FRQRPtD� ,QVWLWXFLRQDO�� Y�� ���� Q�� ���� SULPHU�
VHPHVWUH�������S�����������

6$1726�� 2�� %��� 0866.23)�� $�� 6�� ,QWHUSUHWDomR� %tEOLFD��
UDt]HV� SDWULDUFDLV� H� OHLWXUDV� IHPLQLVWDV�� ,QWHUDo}HV�� &XOWXUD� H�
&RPXQLGDGH�� ������ �������� $XJXVW�'HFHPEHU�� ,661�� �����
������������������

6()$,5��&���&875,0��,��$��$�1HFURSROtWLFD�1HROLEHUDO�H�DV�
3ROtWLFDV�GH�$XVWHULGDGH�QR�*RYHUQR�GH�-DLU�%ROVRQDUR��5HYLVWD�
3L[R�� Q� ���� Y� ��� ������ 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�XISHO�HGX�EU�RMV��LQGH[�SKS�SL[R�DUWLFOH�YLHZ
��������$FHVVR�HP��������������
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6,/9$��%��%��$V�UHODo}HV�GH�JrQHUR�H�R�VDQHDPHQWR��XP�HVWXGR�
GH�FDVR�HQYROYHQGR� WUrV�FRPXQLGDGHV� UXUDLV�EUDVLOHLUDV��������
���� S�� 'LVVHUWDomR� �3yV�*UDGXDomR� HP� 6DQHDPHQWR�� 0HLR�
$PELHQWH� H� 5HFXUVRV� +tGULFRV�� (VFROD� GH� (QJHQKDULD� GD�
8)0*�� %HOR� +RUL]RQWH�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VPDUK�HQJ�XIPJ�EU�GHIHVDV�����0�3')�� $FHVVR�
HP����PDL��������

62872�0$,25�� 0DULD� 'H� )iWLPD� )UyHV� H� $OPHLGD� ÈJXD��
68%67$17,92� )(0,1,02� ±� ,QWHUPLWrQFLD� QR�
$EDVWHFLPHQWR�GH�ÈJXD�HP�%RD�9LVWD�GH�6mR�&DHWDQR��6DOYDGRU�
±� %$� �'LVVHUWDomR� GH� 0HVWUDGR��� 0LPHR�� )XQGDomR� 3HUVHX�
$EUDPR�� )DFXOGDGH� /DWLQR�$PHULFDQD� GH� &LrQFLDV� 6RFLDLV��
�������

628=$��*LVHOOH�*RPHV��/,0$��,UHQLOGD�6RX]D��2�WUDEDOKR�GDV�
PXOKHUHV�FLVWHUQHLUDV�FRPR�DOWHUQDWLYD�SDUD�FRQYLYrQFLD�FRP�R�
VHPLiULGR� GR� VHUWmR� GR� 3DMH~�� 3HUQDPEXFR�� ([WHQVmR� UXUDO� H�
UHVLVWrQFLD�� +XPDQ��� 4XHVW}HV� FRQWURYHUVDV� GR� PXQGR�
FRQWHPSRUkQHR��Y������Q�����������

68È5(=��0���52'5,*8(6��0���7���FRRUG����2�SURJUDPD�EROVD�
IDPtOLD�H�HQIUHQWDPHQWR�GDV�GHVLJXDOGDGHV�GH�JrQHUR��%UDVtOLD��
������ 'LVSRQtYHO� HP��
KWWSV���ISDEUDPR�RUJ�EU�DFHUYRVRFLDO�HVWDQWH�R�SURJUDPD�EROVD�
IDPLOLD�H�HQIUHQWDPHQWR�GDV�GHVLJXDOGDGHV�GH�JHQHUR���$FHVVR�
HP�����PDL�������

75,%81$/�'(�&217$6�'$�81,­2��5HODWyULR�GH�DYDOLDomR�
GH� SURJUDPD�� $omR� &RQVWUXomR� GH� &LVWHUQDV� SDUD�
$UPD]HQDPHQWR�GH�ÈJXD��%UDVtOLD�����������S��'LVSRQtYHO�HP��
KWWSV���SRUWDO�WFX�JRY�EU�OXPLV�SRUWDO�ILOH�ILOH'RZQORDG�MVS"LQOL
QH �	ILOH,G �$����$��'�����&���'�����������)��
$FHVVR�HP�����DJR�������

:+,7(+($'��$OIUHG�1RUWK��R�FRQFHLWR�GH�QDWXUH]D��6mR�3DXOR��
0DUWLQV�)RQWHV���������
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:,-.�6,-%(60$�� &�� *rQHUR� QR� $EDVWHFLPHQWR� GH� ÈJXD��
6DQHDPHQWR�H�3URWHomR�GRV�5HFXUVRV�+tGULFRV�GD�&RPXQLGDGH��
*XLD�GH�PpWRGRV�H�WpFQLFDV��+RODQGD��&HQWUR�,QWHUQDFLRQDO�GH�
ÈJXD� H� 6DQHDPHQWR� �,5&��� ������ 'LVSRQtYHO� HP��
KWWSV���VOLGH[�WLSV�GRZQORDG�JHQHUR�QR�DEDVWHFLPHQWR�GH�DJXD�
VDQHDPHQWR�H�SURWHFDR�GRV�UHFXUVRV�KLGULFRV�GD�F�� $FHVVR� HP�
���MXO�������

:,-.�6,-%(60$�� &�� *rQHUR� QR� $EDVWHFLPHQWR� GH� ÈJXD��
6DQHDPHQWR�H�3URWHomR�GRV�5HFXUVRV�+tGULFRV�GD�&RPXQLGDGH��
*XLD�GH�PpWRGRV�H�WpFQLFDV��+RODQGD��&HQWUR�,QWHUQDFLRQDO�GH�
ÈJXD� H� 6DQHDPHQWR� �,5&��� ������ 'LVSRQtYHO� HP��
KWWSV���VOLGH[�WLSV�GRZQORDG�JHQHUR�QR�DEDVWHFLPHQWR�GH�DJXD�
VDQHDPHQWR�H�SURWHFDR�GRV�UHFXUVRV�KLGULFRV�GD�F�� $FHVVR� HP�
���MXO��������
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/XFLDQD�&RUGHLUR�GH�6RX]D�)HUQDQGHV�
&DUOD�<XPL�2WVXND�.XQL\RVKL�
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ÈJXD�

)RQWH�GD�YLGD��

1D�WHUUD�D�VHPHQWH�D�
EURWDU�

1R�~WHUR�D�YLGD�D�JHUDU��

$QWHV�GH�WXGR��Mi�
H[LVWLD��

(�GHOD��WXGR�VH�IH]�
FULDU����

'D�7HUUD�pV�PmH��

'D�YLGD��6HQKRUD��
�

�/XFLDQD�&RUGHLUR���

�
�
2�TXH�p�µVHU�PHQLQD�VHU�PXOKHU¶�QR�VpFXOR�;;,"�4XDO�

R�SDSHO�VRFLDO�LPSRVWR�DR�VH[R�IHPLQLQR"�4XDO�LPSRUWkQFLD�
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GHODV� QR� DVSHFWR� GHFLVyULR� DPELHQWDO"� 1HVWH� FDStWXOR�
EXVFDPRV�DERUGDU�HVVDV�SHUJXQWDV�DWUDYpV�GR�ROKDU�IHPLQLQR��

1XP� SURSDODU� KLVWyULFR� RXYLPRV� TXH� DV� PXOKHUHV�
IRUDP�DV�SULPHLUDV�D�SHUFHEHUHP�TXH�DOJXPDV�VHPHQWHV��HP�
FRQWDWR� FRP� R� VROR�� SRGHULDP� JHUPLQDU� H� SURGX]LU� QRYRV�
IUXWRV��WDQWR�TXH�p�DWULEXtGD�D�HODV�D�³LQYHQomR´�GD�DJULFXOWXUD��
7DO�GHVFREHUWD�IRL�WmR�LPSRUWDQWH�TXH�PXLWRV�SRYRV�SDVVDUDP�
D� VH� HVWDEHOHFHU� HP� WHUULWyULRV� SUy[LPRV� D� FXUVRV� GH� iJXD��
GHL[DQGR�SDUD�WUiV�R�VWDWXV�GH�Q{PDGH����

1D� SUp�KLVWyULD� SHQVDYD�VH� TXH� DV� PXOKHUHV� WLQKDP�
SRGHUHV�PiJLFRV��R�GRP�GD�YLGD��H�TXH�VXD�IHFXQGLGDGH�WUD]LD�
D� IHUWLOLGDGH� GRV� FDPSRV�� +DYLD�� SRUWDQWR�� XPD� DVVRFLDomR�
GLUHWD�HQWUH�QDWXUH]D��PXOKHU�H�DJULFXOWXUD��D�PXOKHU�WLQKD�D�
IXQomR�GH�SURYHU�iJXD�D�VHX�JUXSR��DGXEDU�D�WHUUD��GRPHVWLFDU�
DQLPDLV�� FXLGDU� GDV� FULDQoDV�� YHOKRV� H� GRHQWHV�� FULDU�
YDVLOKDPHV��PDQXVHDU�R� IRJR��SUHSDUDU�XQJXHQWRV�H�SRo}HV��
HQTXDQWR�R�KRPHP� LD� j� FDoD�SRU� DOLPHQWRV�� SHUPDQHFHQGR�
ORQJRV�SHUtRGRV�ORQJH�GH�VHX�FOm��FRPR�DILUPD�$/$0%(57�
�������� (� HVWDV� PXOKHUHV� WUDQVPLWLUDP� jV� VXDV� PHQLQDV� RV�
HQVLQDPHQWRV�VREUH�WDLV�GHYHUHV��H[HUFLGRV�GHVGH�D�PDLV�WHQUD�
LGDGH� H�� QRV� GLDV� DWXDLV�� HP�PXLWDV� FRPXQLGDGHV�� FLGDGHV��
QDo}HV� H� (VWDGRV�� D� PXOKHU�PHQLQD� DLQGD� WHP� R� SDSHO� GH�
SURYHGRUD�GH�iJXD�SDUD�D�VXD�IDPtOLD���

1R� %UDVLO�� HVWD� WUDGLomR� VH� FRQILUPD�� $� PXOKHU� GR�
VHPLiULGR�QRUGHVWLQR�WHP�XP�SDSHO�FHQWUDO�GHQWUR�GD�IDPtOLD��
VHU�D�UHVSRQViYHO�SRU�EXVFDU�iJXD���

2� PDQHMR�� D� FRQVHUYDomR� H� D� JHVWmR� UHSUHVHQWDP�
SUiWLFDV� DGRWDGDV� SHOD� PXOKHU� DJULFXOWRUD� TXH�
FRWLGLDQDPHQWH�XWLOL]D�D�iJXD�SDUD�UHDOL]DU�DWLYLGDGHV�
SURGXWLYDV�� EHP� FRPR� SDUD� R� DEDVWHFLPHQWR� GD�
XQLGDGH� IDPLOLDU�� R� FRQVXPR� GRPpVWLFR� �0(/2��
������S�����
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�
(QWUHWDQWR�� HPERUD� KDMD� HVWD� YHUVmR� KLVWyULFD� TXH�

UHODFLRQD� PXOKHUHV�� iJXD� H� DJULFXOWXUD�� QD� UHDOLGDGH� DWXDO��
DLQGD�VmR�HODV�DV�UHVSRQViYHLV�SHOD�JHVWmR�GD�iJXD�HP�VXDV�
FDVDV��6mR�HODV�TXH�ODYDP�DV�URXSDV�GR�GLD�D�GLD��FR]LQKDP��
FXLGDP� H� OLPSDP� D� FDVD�� DOpP� GH� JDUDQWLUHP� VXD� KLJLHQH�
SHVVRDO�H�GH�VHXV�IDPLOLDUHV��3RU�LVVR��VmR�DV�TXH�PDLV�VRIUHP�
FRP�D�IDOWD�GH�iJXD��
�
ÈJXD�H�'LUHLWRV�+XPDQRV�

�
2�DFHVVR�j�iJXD�OLPSD�H�VHJXUD�H�DR�VDQHDPHQWR�

EiVLFR�VmR�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV���

�218��������

�
&DGD�YH]�PDLV�VH�WRUQD�QHFHVViULR�ROKDU�SDUD�R�SDSHO�

DWULEXtGR� SHOD� VRFLHGDGH� jV� PXOKHUHV� H� PHQLQDV��
SULQFLSDOPHQWH�QR�DVSHFWR�DPELHQWDO��QR�DFHVVR�H�QR�FXLGDGR�
FRP�D�iJXD��$ILQDO��HODV�FRPS}HP�JUDQGH�SDUWH�GD�SRSXODomR��
H�DLQGD�VH�HQFRQWUDP�UHOHJDGDV�D�VHJXQGR�SODQR�QRV�FHQiULRV�
VRFLDO��IDPLOLDU��SURILVVLRQDO�H�QD�SDUWLFLSDomR�GR�SURFHVVR�GD�
FULDomR�GH�SROtWLFDV�S~EOLFDV�QR�%UDVLO�H�QR�PXQGR��

$V� PXOKHUHV� UHSUHVHQWDP� PHWDGH� GD� SRSXODomR�
PXQGLDO�H�XP�SRXFR�PDLV�GD�PHWDGH�GD�SRSXODomR�EUDVLOHLUD��
H�� SRU� GHILQLomR� KLVWyULFD� H� FXOWXUDO�� R� HVSDoR� S~EOLFR� p�
GRPLQDGR�SHORV�KRPHQV��UHVWDQGR�SDUD�DV�PXOKHUHV�R�HVSDoR�
SULYDGR� H� GRPpVWLFR�� 6mR� HODV� DV� HQFDUUHJDGDV�� SHOR�
SDWULDUFDGR��GH�PDQWHU�D�VD~GH�GH�VHXV�HQWHV�TXHULGRV�H�SURYHU�
SDUD�WRGD�D�IDPtOLD�R�EHP�TXH�GHYHULD�VHU�DFHVVtYHO�D�WRGRV��
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$LQGD��VmR�HODV�DV�UHVSRQViYHLV�SHODV�WDUHIDV�GRPpVWLFDV�H�SRU�
JDUDQWLUHP� D� iJXD� GR� GLD� D� GLD�� TXH� GHYH� WHU� D� TXDQWLGDGH�
QHFHVViULD� SDUD� TXH� VHMD� SRVVtYHO� WRPDU� EDQKR�� FR]LQKDU� H�
ODYDU�DV�PmRV��H�TXDOLGDGH�SDUD�SRVVLELOLWDU�R�FRQVXPR�H�R�XVR�
VHP�VH�FRQWDPLQDUHP�SHORV�SRURV��QDUL]�H�ERFD��FRPR�DILUPD�
3RQWHV���������
� 1D�UHDOLGDGH�� WDLV�PXOKHUHV�H�PHQLQDV��TXH�H[HUFHP�
LQIRUPDOPHQWH� R� SDSHO� GD� JHVWmR� GD� iJXD� H� TXH� HVWmR�
GLDULDPHQWH� SUy[LPDV� GDV� QHFHVVLGDGHV� GHVVH� VHWRU�� VmR�
LPSRVVLELOLWDGDV�GH�SDUWLFLSDUHP�GDV�GHFLV}HV�OLJDGDV�DR�XVR�
DGHTXDGR�GHVVH�OtTXLGR�HP�GHFRUUrQFLD�GD�SRVLomR�GHVLJXDO�
TXH�RFXSDP�QD�VRFLHGDGH��*$5&,$����������8P�H[HPSOR�p�
R�&RPLWr�GDV�%DFLDV�GRV�ULRV�3LUDFLFDED��&DSLYDUL�H�-XQGLDt���
3&-�� WLGR� FRPR� XP� GRV� PDLV� LPSRUWDQWHV�� DWXDQWHV� H� EHP�
HVWUXWXUDGRV�FRPLWrV�GR�SDtV��)LJ������QR�TXDO�D�SDUWLFLSDomR�
GD� PXOKHU� WHYH� XP� GLVFUHWR� DXPHQWR� QR� PDQGDWR� GH�
����������SDUD�R�GH������������QDV�FkPDUDV�WpFQLFDV��0DV�
HVVD�SUHVHQoD�DLQGD�SHUPDQHFH�PLQRULWiULD��&20,7Ç6�3&-��
�������
�
�
�
�
�
�
�
�
�



����
�

)LJXUD����5HSUHVHQWDQWHV�QDV�&kPDUDV�7pFQLFDV�GRV�&RPLWrV�3&-�
SRU�JrQHUR�

�
)RQWH��&RPLWr�3&-��������

�

(� HVWH� IDWR� LPSRUWD�� $ILQDO�� DV� GHVLJXDOGDGHV� GH�
JrQHUR�SHUSDVVDP�WRGRV�RV�HVWiJLRV�GD�YLGD�GD�PXOKHU��GHVGH�
VXD� LQIkQFLD� j� YHOKLFH�� SDVVDQGR� SRU� VXD� SXEHUGDGH��
PDWHUQLGDGH�H�DGRHFLPHQWR��

$OpP�GR�PDLV��RV�HYHQWRV�FUtWLFRV��VHMDP�SRU�HVFDVVH]�
RX� LQXQGDomR�� LPSDFWDP� GLUHWDPHQWH� DV� PDLV� SREUHV� H�
YXOQHUiYHLV��GDGR�TXH�HODV�VmR�PDLV�GHSHQGHQWHV�GRV�UHFXUVRV�
QDWXUDLV��6HJXQGR�R�,%*(��HP�������FHUFD�GH�����GD�IDOWD�GH�
HVWUXWXUD� GH� VDQHDPHQWR� QR� %UDVLO� HVWDYDP� ORFDOL]DGDV� HP�
iUHDV�GH�PRUDGLDV� LUUHJXODUHV� �� DV� IDYHODV��'HVVD� IRUPD�� DV�
EUDVLOHLUDV�SREUHV��VHP�VDQHDPHQWR�H�YLVWDV�FRPR�LQIHULRUHV��
WrP�DV�RSRUWXQLGDGHV�GH�XPD�YLGD�PHOKRU�WRWDOPHQWH�UHWLUDGDV�
GH�VXDV�PmRV��(VWLPD�VH�TXH����PLOK}HV�GH�EUDVLOHLUDV�±�XPD�
HP�FDGD�TXDWUR�±�QmR�WrP�DFHVVR�DGHTXDGR�j�LQIUDHVWUXWXUD�
VDQLWiULD�H�DR�VDQHDPHQWR��VHQGR��HQWmR��SULYDGDV�GR�GLUHLWR�
GH� VRQKDU� H� GH� HVFROKHU� XP� FDPLQKR� GLIHUHQWH� �75$7$�
%5$6,/���������
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$OLDGR� D� LVVR�� YLYHQFLDPRV� XP� SHUtRGR� HP� TXH� D�
KLJLHQH� GDV� PmRV� VH� WRUQRX� IXQGDPHQWDO� SDUD� VH� SURWHJHU�
FRQWUD�R�YtUXV�TXH�WLUD��VHP�KHVLWDU��D�YLGD�GH�FULDQoDV��MRYHQV��
DGXOWRV�H� LGRVRV��R�6$56�&R9����$�SDQGHPLD�GD�FRYLG����
WURX[H�� DOpP� GD� GRU� H� GD� SHUGD� GH�PLOKDUHV� GH� YLGDV�� XPD�
GLILFXOGDGH�DLQGD�PDLRU�SDUD�D� UHDOLGDGH�GHVVDV�PXOKHUHV�H�
PHQLQDV� HP� VLWXDomR� YXOQHUiYHO� TXH�� VHP� GLQKHLUR� H� VHP�
HPSUHJR��QmR�SRGHP�DVVHJXUDU�R�PtQLPR�H[LVWHQFLDO�SDUD�D�
VXD�VREUHYLYrQFLD��3DUD�YHQFHU�DV�GHVLJXDOGDGHV�p�QHFHVViULR�
HQWHQGHU� D� GLPHQVmR� GR� SUREOHPD� H�� DSHVDU� GDV� GLYHUVDV�
LQIRUPDo}HV�UHODFLRQDGDV�DR�DFHVVR�j�iJXD�H�DR�VDQHDPHQWR��
VmR�SRXFRV�RV�GDGRV�VREUH�D�GLVWULEXLomR�SRU�JrQHUR��$VVLP��
p� HVVHQFLDO� LQWURGX]LU� HVVD� SHUVSHFWLYD� QRV� SURMHWRV�
VRFLRDPELHQWDLV� H� QDV� SROtWLFDV� S~EOLFDV�� QR� LQWXLWR� GH�
FRPSUHHQGHU�D�LPSRUWkQFLD�GD�YR]�GD�PXOKHU�QD�HODERUDomR�H�
QD�LPSOHPHQWDomR�GDV�WRPDGDV�GH�GHFLVmR��

(P����GH�MXOKR�GH������IRL�DVVLQDGD�XPD�5HVROXomR�
GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218��� GHFODUDQGR� R�
DFHVVR�j�iJXD�OLPSD�H�VHJXUD�H�DR�VDQHDPHQWR�EiVLFR�FRPR�
GLUHLWR� KXPDQR� IXQGDPHQWDO�� ,VVR� VLJQLILFD� TXH� WRGRV��
LQGHSHQGHQWHPHQWH�GH�FODVVH��VH[R��LGDGH�RX�HWQLD��GHYHP�WHU�
RSRUWXQLGDGHV�LJXDLV�GH�DFHVVR�H�XVR�GD�iJXD��

&RP�LVVR��p�SRVVtYHO�SHUFHEHU�TXH��FDGD�YH]�PDLV��VH�
WHP� WUDEDOKDGR� SDUD� LQFOXLU� DV�PDLV� GLYHUVDV� UHDOLGDGHV�� GH�
IRUPD� TXH� R� &RQVHOKR� GH� 'LUHLWRV� +XPDQRV� GD� 218�� QR�
5HODWyULR�GR�5HODWRU�(VSHFLDO�HP�1RWD�GR�6HFUHWDULDGR��������
S������GHFODUD�TXH��

$�LJXDOGDGH�GH�JrQHUR�p�XP�SULQFtSLR�IXQGDPHQWDO�GH�
GLUHLWRV� KXPDQRV�� HQWUHWDQWR�� GHVLJXDOGDGHV� HQWUH�
KRPHQV� H� PXOKHUHV�� FRP� EDVH� QD� LGHQWLGDGH� GH�
JrQHUR�� VmR� REVHUYDGDV� HP� WRGRV� RV� SDtVHV� H�
IUHTXHQWHPHQWH� VH� WUDGX]HP� HP� RSRUWXQLGDGHV�
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GHVLJXDLV�H�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��2�
5HODWRU� (VSHFLDO� H[SOLFD� TXH� XPD� DERUGDJHP�
WUDQVIRUPDGRUD�p�XP�SUp�UHTXLVLWR�SDUD�DWLQJLU�HQILP�
D�LJXDOGDGH�GH�JrQHUR�QD�IUXLomR�GRV�GLUHLWRV�KXPDQRV�
j� iJXD� H� DR� HVJRWDPHQWR� VDQLWiULR�� (VWD� DERUGDJHP�
UHTXHU� TXH� VHMDP� GHVDILDGDV� DV� QRUPDV� VRFLDLV�� RV�
HVWHUHyWLSRV�H�RV�SDGU}HV�LQWUDIDPLOLDUHV�HQTXDQWR�VH�
SURPRYHP� LQWHUYHQo}HV� UHVSRQVLYDV� jV� TXHVW}HV� GH�
JrQHUR� TXH� SULRUL]HP� D� DWHQomR� jV� QHFHVVLGDGHV�
HVSHFtILFDV�GDV�PXOKHUHV��$R�PHVPR�WHPSR��R�5HODWRU�
(VSHFLDO� LQGLFD� TXH� R� HQIUHQWDPHQWR� DRV�
GHWHUPLQDQWHV� PDWHULDLV� H� HVWUXWXUDLV� GDV�
GHVLJXDOGDGHV� GH� JrQHUR� QR� DFHVVR� j� iJXD��
HVJRWDPHQWR�VDQLWiULR�H�KLJLHQH�SRGHP�VHUYLU�FRPR�D�
SRUWD�GH�HQWUDGD�SDUD�WUDWDU�GD�GHVLJXDOGDGH�GH�JrQHUR�
HP�VHX�VHQWLGR�PDLV�DPSOR���

6HJXQGR� *DUFLD� �������� JrQHUR� p� XPD� FRQFHSomR�
VRFLDO�H�QmR�ELROyJLFD��XP�DJUXSDPHQWR�GH�UHODo}HV��LQFOXVLYH�
GH�SRGHU��TXH�GHILQH�R�SDSHO�VRFLDO�GD�SHVVRD�EDVHDGR�QR�VHX�
VH[R�ELROyJLFR��$OpP�GLVVR��FRP�IUHTXrQFLD��HOH�p�RSUHVVLYR�
SDUD� DV� PXOKHUHV�� OLPLWDQGR� VXD� OLEHUGDGH� GH� HVFROKD�� VHX�
DFHVVR� DRV� GLUHLWRV�� DR� SRGHU� H� DR� FRQWUROH� GRV� UHFXUVRV�
QDWXUDLV���
�
(P�EXVFD�GD�GLJQLGDGH�IHPLQLQD��3REUH]D�0HQVWUXDO��

�
6H�DV�PXOKHUHV�WLQKDP�VHXV�FLFORV�MXQWR�FRP�D�OXD�

6HUi�TXH�HVWiYDPRV�WRGDV�VLQFURQL]DGDV�
*XDUGDQGR�R�ULWPR�GR�PXQGR�GHQWUR�GH�QyV��

�1LNNL�7DMLUL��
�
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7RGRV�RV�PHVHV��PHQLQDV��PXOKHUHV��KRPHQV�WUDQV�H�
SHVVRDV� QmR� ELQiULDV� TXH� PHQVWUXDP� YLYHQFLDP� VHX� FLFOR�
PHQVWUXDO�H��HP�UD]mR�GLVVR��HQIUHQWDP�LQ~PHURV�GHVDILRV�GH�
DFHVVR� D�GLUHLWRV�� VD~GH� H�RSRUWXQLGDGHV��'H� DFRUGR�FRP�R�
5HODWyULR�GH�������SURGX]LGR�SHOR�)XQGR�GH�3RSXODomR�GDV�
1Do}HV�8QLGDV� �81)3$��H�SHOR�)XQGR�GDV�1Do}HV�8QLGDV�
SDUD� D� ,QIkQFLD� �81,&()��� D� SREUH]D� PHQVWUXDO� HVWi�
UHODFLRQDGD� j� IDOWD� GH� DFHVVR� D� UHFXUVRV�� LQIUDHVWUXWXUD� H�
FRQKHFLPHQWR�VREUH�FRPR�FXLGDU�GD�PHQVWUXDomR��$GHPDLV��
HOD�FRQWULEXL�SDUD�UHIRUoDU�DV�GHVLJXDOGDGHV�GH�JrQHUR��HWQLD�
H�FODVVH�VRFLDO��DOpP�GH�SUHMXGLFDU�D�WUDMHWyULD�HGXFDFLRQDO�H�
SURILVVLRQDO�GHVVDV�SHVVRDV��1R�%UDVLO��GH�WHPSRV�HP�WHPSRV��
D�SRSXODomR�VH�OHPEUD�GD�VLWXDomR�GDV�PXOKHUHV�HQFDUFHUDGDV��
PDV� DLQGD� SDVVD� GHVSHUFHELGR� R� FRQWH[WR� GDV�PHQLQDV� TXH�
YLYHP�HP�FRQGLo}HV�GH�SREUH]D�H�YXOQHUDELOLGDGH���
�� $� QHJOLJrQFLD� GDV� QHFHVVLGDGHV� PHQVWUXDLV� JHUD�
SUREOHPDV� TXH� SRGHULDP� VHU� HYLWDGRV�� GHVGH� DOHUJLDV��
LUULWDo}HV� H� LQIHFo}HV�� DWp� FRPSOLFDo}HV� TXH� UHVXOWDP� HP�
yELWR�� FRPR� D� 6tQGURPH� GR� &KRTXH� 7y[LFR�� 'HVVD� IRUPD��
DOpP�GR�VRIULPHQWR�HPRFLRQDO��D� IDOWD�GH�SROtWLFDV�S~EOLFDV�
FRPSDWtYHLV� FRP� DV� GLVIXQo}HV� JHUDGDV� SHOD� SREUH]D�
PHQVWUXDO� LPSDFWD�R�IXWXUR�GHVVDV�SHVVRDV��TXH�LQLFLDP�VHX�
FRQWDWR�FRP�D�PHQVWUXDomR�HP�XP�SHUtRGR�GHFLVLYR�SDUD�R�
VHX�GHVHQYROYLPHQWR��D�DGROHVFrQFLD���

$LQGD�VHJXQGR�R�5HODWyULR�FLWDGR��TXDWUR�PLOK}HV�GH�
PHQLQDV��������GR�WRWDO�GDV�HVWXGDQWHV��YmR�D�HVFRODV�FRP�
SHOR�PHQRV�XPD�SULYDomR�GH�KLJLHQH���VHMD�SHOD�IDOWD�GH�DFHVVR�
D�DEVRUYHQWHV��DWp�D�DXVrQFLD�GH�VDEmR�SDUD�TXH�ODYHP�VXDV�
PmRV�DSyV�XVDU�R�EDQKHLUR��6mR�����PLO�DOXQDV�TXH�HVWXGDP�
HP� ORFDLV� VHP� EDQKHLUR� HP� FRQGLo}HV� GH� XVR� H�
DSUR[LPDGDPHQWH� ����� PLOKmR� GH� PHQLQDV� VHP� SDSHO�
KLJLrQLFR�j�VXD�GLVSRVLomR�QRV�EDQKHLURV�HVFRODUHV����
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(P�UHODomR�DRV�GRPLFtOLRV��DV�PHQLQDV�TXH�HVWXGDP�
HP� HVFRODV� S~EOLFDV� WrP� TXDVH� ��� YH]HV� PDLV� FKDQFHV� GH�
YLYHUHP� HP� FDVDV� VHP� EDQKHLURV�� HP� FRPSDUDomR� jV� TXH�
HVWXGDP� HP� HVFRODV� SDUWLFXODUHV�� (�� TXDQGR� QmR� Ki� DFHVVR�
DGHTXDGR� DRV� SURGXWRV� GH� KLJLHQH� PHQVWUXDO�� PHQLQDV� H�
PXOKHUHV� FULDP� VROXo}HV� LPSURYLVDGDV� SDUD� UHWHU� R�
VDQJUDPHQWR�� FRP� SHGDoRV� GH� SDQR� XVDGRV�� URXSDV� YHOKDV��
MRUQDO�H�DWp�PLROR�GH�SmR��81,&()���������JULIR�QRVVR��
�
)LJXUD����,WHQV�XWLOL]DGRV�SDUD�VXEVWLWXLU�R�DEVRUYHQWH�GXUDQWH�R�

FLFOR�PHQVWUXDO�

�
)RQWH��/RSRPR�������

�

2�XVR�GH�TXDOTXHU�XP�GHVWHV�LWHQV��)LJ�����SRGH�FDXVDU�
LQIHFomR� SpOYLFD� JUDYtVVLPD� H� FRP� FRQVHTXrQFLDV�
SHUPDQHQWHV�� EHP� FRPR� D� HQGRPHWULWH�� XPD� LQIHFomR�
EDFWHULDQD� QD� FDPDGD� LQWHUQD� GR� ~WHUR�� 'H� DFRUGR� FRP�
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UHSRUWDJHP� GH� /RSRPR� �������� D� 'RHQoD� ,QIODPDWyULD�
3pOYLFD��',3��p�XPD�GDV�FRQVHTXrQFLDV�GD�LQIHFomR�SpOYLFD��
FODVVLILFDGD�SHOR�0LQLVWpULR�GD�6D~GH�FRPR�³XPD�VtQGURPH�
FOtQLFD�FDXVDGD�SRU�YiULRV�PLFURUJDQLVPRV��TXH�RFRUUH�GHYLGR�
j�HQWUDGD�GH�DJHQWHV�LQIHFFLRVRV�SHOD�YDJLQD�HP�GLUHomR�DRV�
yUJmRV�VH[XDLV� LQWHUQRV��DWLQJLQGR�~WHUR�� WURPSDV�H�RYiULRV��
FDXVDQGR�LQIODPDo}HV´��(�DPEDV�DV�GRHQoDV��VH�QmR�WUDWDGDV��
SRGHP� UHVXOWDU� HP� LQIHUWLOLGDGH� H�� DWp�PHVPR�� QD� SHUGD� GR�
~WHUR��2X�VHMD��SRGHP�RFDVLRQDU�D�SHUGD�GR�GLUHLWR�GH�VHU�PmH��

$OpP�GLVVR��D�IDOWD�GH�DFHVVR�D�VDQHDPHQWR�EiVLFR�H�D�
SURGXWRV� GH� KLJLHQH� PHQVWUXDO� LQWHUIHUH� WDPEpP� QD�
IUHTXrQFLD� HVFRODU� GH� PLOKDUHV� GH� PHQLQDV� H� PHQLQRV�
WUDQVH[XDLV� TXH� PHQVWUXDP�� VHP� IDODU� QRV� LPSDFWRV�
HPRFLRQDLV��TXH�FRQILUPDP�DLQGD�PDLV�R�WDEX�H[LVWHQWH�VREUH�
D� PHQVWUXDomR�� &RP� UHIHUrQFLD� j� KLJLHQH�� /RSRPR� �������
GHVWDFD� TXH�� QR� %UDVLO�� XP� DEVRUYHQWH� FXVWD�� HP� PpGLD��
FLQTXHQWD� FHQWDYRV�� H� XPD� SHVTXLVD� UHDOL]DGD� SHOD� PDUFD�
6HPSUH�/LYUH�DSRQWRX�TXH�����GDV�PXOKHUHV�HQWUH����H����
DQRV�QmR�WrP�DFHVVR�D�HVVH�LWHP�GHYLGR�DR�SUHoR�HOHYDGR���

�(P�������D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218��
GHILQLX�R�GLUHLWR�j�KLJLHQH�PHQVWUXDO�FRPR�XPD�TXHVWmR�GH�
VD~GH�S~EOLFD�H�GH�GLUHLWRV�KXPDQRV��HQWUHWDQWR��HP�XP�SDtV�
FRPR�R�%UDVLO��RQGH��HP������������PLOK}HV�GH�SHVVRDV� VH�
HQFRQWUDYDP� DEDL[R� GD� OLQKD� GD� SREUH]D�� LWHQV� FRPR� R�
DEVRUYHQWH� VmR� FRQVLGHUDGRV� XP� OX[R� H� QmR� XP� GLUHLWR�� (�
QHVWD� OLVWD� VH� HQFRQWUD� WDPEpP�D�GLILFXOGDGH�GH� DFHVVR� DRV�
UHPpGLRV�SDUD�FyOLFD�PHQVWUXDO����

�
ϭϱ� $V� GLILFXOGDGHV� GH� DFHVVR� D� HVVHV� LWHQV� GH� KLJLHQH� WUDQVIRUPDP� R�
DEVRUYHQWH�HP�XPD�PRHGD�GH�WURFD��FRPR�GHVFULWR�SHOD�MRUQDOLVWD�1DQD�
4XHLUR]�QR�OLYUR�³3UHVRV�TXH�PHQVWUXDP´��FHQiULR�PXLWR�FRPXP�GHQWUR�
�
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1HVWD� HVWHLUD�� Ki� DLQGD� XPD� TXHVWmR� GH� RUGHP�
WULEXWiULD�FRP�UHODomR�DR�WHPD��SRLV��HP�PDUoR�GH�������QR�
kPELWR� IHGHUDO� IRL� FRQFHGLGD� D� LVHQomR� GH� LPSRVWRV� SDUD�
DOJXQV� SURGXWRV� GH� KLJLHQH� GD� FHVWD� EiVLFD�� FRPR�� SRU�
H[HPSOR�� VDERQHWH� H�SDVWD�GH�GHQWH�� SRUpP��RV� DEVRUYHQWHV�
IRUDP�GHL[DGRV�GH�IRUD�GHVVD�SURSRVWD��

(P�PpGLD��RV�LPSRVWRV�VREUH�R�DEVRUYHQWH�QR�%UDVLO�
VmR� GH� ����GR� SUHoR� GR� SURGXWR�� XPD� GDV�PDLRUHV�
WD[DV�GR�PXQGR��WRUQDQGR�R�YDORU�WRWDO�PXLWR�HOHYDGR�
H� SRXFR� DFHVVtYHO� SDUD� D� SRSXODomR� GH� EDL[D� UHQGD��
�/23202���������

3RUWDQWR��XUJH��HP�XP�SDtV�FRP�PDLV�GD�PHWDGH�GH�
VXD� SRSXODomR� FRQVWLWXtGD� SRU� PXOKHUHV�� TXH� SROtWLFDV�
S~EOLFDV� HVWHMDP� YROWDGDV� SDUD� D� GLJQLGDGH� GHVVDV� SHVVRDV��
XPD�YH]�TXH�R�SHUtRGR�PHQVWUXDO�UHSUHVHQWD�R�HVSOHQGRU�H�D�
IHUWLOLGDGH� IHPLQLQD�� 1HVVH� VHQWLGR�� R� FDPLQKDU� UXPR� j�
JDUDQWLD�GD�GLJQLGDGH�PHQVWUXDO�HVWi�LQWULQVHFDPHQWH�OLJDGR�
DRV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6��
SUHVHQWHV�QD�$JHQGD������GD�218���������VREUHWXGR�RV�2'6�
�� �,JXDOGDGH� GH� *rQHUR��� �� �(GXFDomR� GH� TXDOLGDGH�� H� ��
�ÈJXD�SRWiYHO�H�VDQHDPHQWR��

2�2'6����,JXDOGDGH�GH�JrQHUR��)LJ������UHODFLRQD�VH�
FRP�D�JDUDQWLD�GH� RSRUWXQLGDGHV�PDLV� MXVWDV� H� LJXDLV� HQWUH�

�
GH�SHQLWHQFLiULDV��HP�TXH��PXLWDV�YH]HV��D�GLVWULEXLomR�GHVVHV�LWHQV�QmR�p�
HILFLHQWH��(VWH�FRQWH[WR�UHVXOWD�HP�GLYHUVRV�SUREOHPDV�GH�VD~GH��XPD�YH]�
TXH�D�KLJLHQH�QmR�p�UHDOL]DGD�GH�IRUPD�SOHQD�H�FRUUHWD��
5HPpGLRV� GH� FyOLFD� WDPEpP� VH� HQTXDGUDP� QR� FHQiULR� GD� SREUH]D�
PHQVWUXDO��GDGR�TXH�D�IDOWD�GHVVHV�PHGLFDPHQWRV�FRQGHQD�D�PXOKHU�D�XP�
VRIULPHQWR� HYLWiYHO�� WDO� FRPR� R� SRXFR� FRQKHFLPHQWR� DFHUFD� GR� FLFOR�
PHQVWUXDO� H�D�HVWLJPDWL]DomR�HP� WRUQR�GR� WHPD��FRQIRUPH�D�DWLYLVWD�GH�
PRYLPHQWRV� VRFLDLV�� *LXOOLD� -DTXHV� �/23202�� ������� (� FRP� D�
SDQGHPLD��FRPR�HVWDUi�HVWH�FHQiULR"�
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PXOKHUHV�H�KRPHQV��DOpP�GR�HPSRGHUDPHQWR�GH�PXOKHUHV�H�
PHQLQDV�� $LQGD� TXH� D� $JHQGD� ����� QmR� WUDJD� GH� IRUPD�
H[SOtFLWD��D�GLJQLGDGH�PHQVWUXDO�SRGH�VHU�FRPSUHHQGLGD�FRPR�
XPD� FRQVHTXrQFLD� GD� DXWRQRPLD� FRUSRUDO� IHPLQLQD��
DSUHVHQWDGD� QD� PHWD� ����� ³DVVHJXUDU� R� DFHVVR� XQLYHUVDO� j�
VD~GH� VH[XDO� H� UHSURGXWLYD´� H�� HVSHFLDOPHQWH�� QR� LQGLFDGRU�
�������TXH�VH�SURS}H�D�DQDOLVDU�³D�SURSRUomR�GH�PXOKHUHV�FRP�
LGDGH� HQWUH� ��� H� ��� DQRV� TXH� WRPDP� GHFLV}HV� LQIRUPDGDV�
VREUH�VXDV�UHODo}HV�VH[XDLV��XVR�GH�FRQWUDFHSWLYRV�H�FXLGDGRV�
FRP�VD~GH�UHSURGXWLYD´��218���������

-i� R� 2'6� ��� (GXFDomR� GH� TXDOLGDGH� �)LJ�� ���� YLVD�
JDUDQWLU� XPD� ERD� HGXFDomR� LQFOXVLYD� H� SURPRYHU�
RSRUWXQLGDGHV� GH� DSUHQGL]DJHP� SDUD� WRGRV�� /HYDQGR� HP�
FRQWD�TXH�D�FDSDFLWDomR�H�R�HPSRGHUDPHQWR�GH�SHVVRDV�SRU�
PHLR�GD�HGXFDomR�VmR�FDSD]HV�GH�DPSOLDU�DV�RSRUWXQLGDGHV�
GDV� SHVVRDV� PDLV� YXOQHUiYHLV� H� WRUQDU� SRVVtYHO� XP� IXWXUR�
PHOKRU�� WHU�VH�LD� XPD� EDVH� SDUD� LPSHGLU� D� FRQWLQXLGDGH� GR�
FLFOR�GH�GHVLJXDOGDGHV��218����������

�2� 2'6� ��� ÈJXD� SRWiYHO� H� VDQHDPHQWR� �)LJ�� ����
SUHWHQGH�JDUDQWLU�D�GLVSRQLELOLGDGH�H�D�JHVWmR�VXVWHQWiYHO�GD�
iJXD�H�VDQHDPHQWR�SDUD�WRGRV��GDGR�TXH�D�FDUrQFLD�GH�iJXD�
LPSDFWD� GLUHWDPHQWH� WRGDV� DV� IDFHV� GD� GLJQLGDGH� KXPDQD��
SULQFLSDOPHQWH� D� GRV� PDLV� SREUHV�� H� WHP� VXD� LPSRUWkQFLD�
H[SOLFLWDGD� QD� PHWD� ����� ³DFHVVR� D� VDQHDPHQWR� H� KLJLHQH�
DGHTXDGRV�H�HTXLWDWLYRV�SDUD�WRGRV���������FRP�HVSHFLDO�DWHQomR�
SDUD�DV�QHFHVVLGDGHV�GDV�PXOKHUHV�H�PHQLQDV�H�GDTXHOHV�HP�
VLWXDomR�GH�YXOQHUDELOLGDGH´��218����������

$VVLP��FRQFOXL�VH�TXH�D�DXVrQFLD�GR�VDQHDPHQWR�H�D�
IDOWD� GH� EDQKHLURV� H� DFHVVR� j� iJXD�� VRPDGDV� j� SREUH]D�
PHQVWUXDO��WDPEpP�VmR�IDWRUHV�TXH�FRQWULEXHP�SDUD�D�HYDVmR�
HVFRODU� H� GLILFXOWDP� R� DFHVVR� j� HGXFDomR�� $GHPDLV�� RV�
LPSDFWRV� QHJDWLYRV� GD� DXVrQFLD� GH� VDQHDPHQWR� WDPEpP�
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FRQVWLWXHP�XP�GRV�PRWLYRV�TXH�UHIRUoDP�DV�GHVLJXDOGDGHV�GH�
JrQHUR��HP�SDUWLFXODU�GDV�FODVVHV�PDLV�SREUHV��6mR�DLQGD�����
PLO�PHQLQDV��������GR�WRWDO��VHP�DFHVVR�D�EDQKHLURV�HP�VHXV�
GRPLFtOLRV�H�����PLOK}HV�TXH�YLYHP�HP�FDVDV�VHP�OLJDomR�j�
UHGH�GH�HVJRWR��81,&()���������

1R� %UDVLO�� p� WULVWH� QRWDU� R� FDPLQKR� tQJUHPH� GH�
UHJUHVVmR�GD�VXVWHQWDELOLGDGH�H�GRV�GLUHLWRV�KXPDQRV��DILUPD�
7XQNDF���������5HODWRU�(VSHFLDO�VREUH�DV�LPSOLFDo}HV�SDUD�RV�
'LUHLWRV� +XPDQRV� GD� JHVWmR� H� HOLPLQDomR� DPELHQWDOPHQWH�
VDXGiYHO�GH�VXEVWkQFLDV�H�UHVtGXRV�SHULJRVRV��GXUDQWH�UHFHQWH�
YLVLWD�DR�SDtV��2�%UDVLO� WHP�R�GHYHU�GH�SURWHJHU�RV�GLUHLWRV�
KXPDQRV�j�YLGD��GLJQLGDGH��VD~GH��LQWHJULGDGH�FRUSRUDO��iJXD�
SRWiYHO��DOLPHQWDomR�QXWULWLYD��PRUDGLD�DGHTXDGD�H�FRQGLo}HV�
GH�WUDEDOKR�VHJXUDV�H�VDXGiYHLV��/LGRV�MXQWRV��WRGRV�QR�%UDVLO�
WrP�GLUHLWR�D�XP�PHLR�DPELHQWH�VDXGiYHO��DILUPD�R�5HODWRU��

7XQNDF� ������� DLQGD� UHVVDOWD� TXH� DV� FULDQoDV�� QDV�
UHJL}HV� QRUWH� H� QRUGHVWH�� HP� iUHDV� UXUDLV� H� DIUR�EUDVLOHLUDV�
VRIUHP� DLQGD� PDLV� FRP� D� SREUH]D� PXOWLGLPHQVLRQDO��
FDUHFHQGR� GH� FRPRGLGDGHV� EiVLFDV�� FRPR� iJXD� SRWiYHO� H�
VDQHDPHQWR�� ,VVR� LPSOLFD� HP� XPD� YXOQHUDELOLGDGH� DLQGD�
PDLRU�QHVVDV� UHJL}HV�� IDWR�TXH�WDPEpP�SRGH�VHU�FRQVWDWDGR�
QRV� DJORPHUDGRV� VXEQRUPDLV� HP� LQ~PHUDV� FLGDGHV�
EUDVLOHLUDV�� 'HVVH� PRGR�� HP� WRGR� R� WHUULWyULR� EUDVLOHLUR��
PHQLQDV� H�PXOKHUHV� WrP� VXD� GLJQLGDGH� IHULGD� SHOD� IDOWD� GH�
SROtWLFDV�S~EOLFDV�H�GH�XP�ROKDU�GR�(VWDGR�SDUD�DV�SUy[LPDV�
³PmHV�GDV�IXWXUDV�JHUDo}HV´���

�
�
�
�
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2�SDSHO�GDV�PXOKHUHV�H�PHQLQDV�QD�iJXD�GR�GLD�D�GLD�
�

$�iJXD�FRQKHFH�VHXV�HVWDGRV�ItVLFRV��
�VH�DGDSWD�DR�PHLR�H�jV�VLWXDo}HV�FRQWURYHUVDV���

H�D�PXOKHU�FRP�VXD�SHUFHSomR�DJXoDGD�GR�PHLR��
�HVWi�DSUHQGHQGR�WDPEpP�D�FRQKHFHU�VHX�SUySULR�³FLFOR�

KLGUROyJLFR´��
�ID]HQGR�XVR�GR�ROKDU�SDUD�WUDQVIRUPDU�FULVHV�HP�RSRUWXQLGDGHV��

�/XFLDQD�&RUGHLUR��
�

$V�PHQLQDV�H�DV�PXOKHUHV�WrP�tQWLPD�OLJDomR�FRP�D�
iJXD� GR� GLD� D� GLD�� VHQGR� DV� UHVSRQViYHLV� SRU� DGTXLULU� HVVH�
EHP��LQGHSHQGHQWH�GD�GLVWkQFLD�H�GRV�REVWiFXORV�SDUD�JDUDQWLU�
TXH�VHXV� ILOKRV�H� IDPtOLD� WHQKDP�R�TXH�EHEHU�H� FRPHU��TXH�
SRVVDP� OLPSDU� VHXV� FRUSRV� H� WHQKDP� XPD� FDVD� OLPSD��
(QWUHWDQWR�� HODV�� DLQGD� KRMH�� QmR� SDUWLFLSDP� QDV� GHFLV}HV�
UHODFLRQDGDV�j�iJXD��6HX�SDSHO�DLQGD�p�LQYLVtYHO�H�YLVWR�FRPR�
XPD� REULJDomR�� H[LJLQGR� TXH� D� WRGR� LQVWDQWH� SURYHP� VXD�
FDSDFLGDGH����

*DUFLD� ������� UHVVDOWD� TXH� p� FRPXP� VHUHP�
UHVSRQVDELOLGDGHV� GD� PXOKHU� D� EXVFD�� R� PDQHMR� H� R�
DUPD]HQDPHQWR� GD� iJXD�� $OLiV�� VmR� HODV� TXH� WrP� R�
FRQKHFLPHQWR�VREUH�D�ORFDOL]DomR�GD�iJXD��D�TXDOLGDGH�H�RV�
PHOKRUHV�PpWRGRV�GH�DUPD]HQDJHP��(��QR�PRPHQWR�HP�TXH�
D�iJXD�HVFDVVHLD��VmR�HODV�TXH�SUHFLVDP�EXVFDU�FDGD�YH]�PDLV�
ORQJH��FRORFDQGR�D�SUySULD�VHJXUDQoD�HP�ULVFR�RX�SHUGHQGR�
KRUDV� QD� ILOD� GR� FDUUR�SLSD��� $VVLP�� R� WHPSR� IHPLQLQR�
GHGLFDGR� D� DGTXLULU� iJXD� LPSHGH� TXH� HODV� VH� GHGLTXHP� D�
RXWUDV�DWLYLGDGHV��TXH�LQYLVWDP�HP�HVWXGR�RX�SDUWLFLSHP�GH�
DWLYLGDGHV�S~EOLFDV��FXOWXUDLV��GH�OD]HU�RX�SURGXomR�GH�UHQGD���
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$� UHODomR� GLUHWD� HQWUH� PXOKHU� H� iJXD� LQFOXL� GHVGH�
QHFHVVLGDGHV� EiVLFDV� �� FRPR� R� FXLGDGR� FRP� D� KLJLHQH�
PHQVWUXDO���DWp�RV�FRVWXPHV�GHWHUPLQDGRV�SHORV�HVWHUHyWLSRV�
GH�JrQHUR��XPD�YH]�TXH�p�IDWR�VHUHP�GHVLJQDGRV�j�PXOKHU�RV�
WUDEDOKRV�QmR�UHPXQHUDGRV��PDLV�FRQKHFLGRV�FRPR�DWLYLGDGHV�
GRPpVWLFDV�� 6HJXQGR� D� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH�
'RPLFtOLRV�&RQWtQXD��31$'��GH�������D�ODEXWD�FRPHoD�FHGR��
&HUFD� GH� ������ GDV� PXOKHUHV� EUDVLOHLUDV� DILUPDUDP� WHUHP�
VLGR� LQWURGX]LGDV� QDV� DWLYLGDGHV� GRPpVWLFDV� QD� SUySULD�
PRUDGLD� TXDQGR� DWLQJLUDP� PDLV� GH� �� DQRV� GH� LGDGH�� (P�
GLYHUVDV�FDVDV��D�PXOKHU�p�D�SULPHLUD�D�DFRUGDU�H�D�~OWLPD�D�VH�
GHLWDU��81,&()����������

$OpP�GLVVR��GH�DFRUGR�FRP�DV�HVWLPDWLYDV�GR�,%*(��
HP� ������ R� %UDVLO� DEULJDYD� ������� PLOK}HV� GH� EUDVLOHLURV�
SREUHV�� VHQGR� ������ PXOKHUHV�� 'HODV�� ����� PLOK}HV� GH�
PXOKHUHV� ������� GD� SRSXODomR� WRWDO�� GHFODUDUDP� QmR� WHU�
DFHVVR� j� iJXD� WUDWDGD� HP� VXDV� FDVDV�� VHQGR� HVWD� FDUrQFLD�
IRUWHPHQWH� DVVRFLDGD� D� XPD�PHQRU� HVFRODULGDGH�� GDGR� TXH��
FRP� D� HVFDVVH]� GH� iJXD� SRWiYHO�� Ki� XPD� VREUHFDUJD� DLQGD�
PDLRU�GH�WUDEDOKR�GRPpVWLFR�SDUD�JDUDQWLU� D�SUHVHQoD�GHVVH�
EHP�� IRUoDQGR�DV� D� DEULU� PmR� GR� VHX� EHP�HVWDU� H� IXWXUR�
�75$7$�%5$6,/���������

&RPR� D� HVFRODULGDGH� WHP� XP� HIHLWR� SRVLWLYR� QD�
SURGXWLYLGDGH� H� QD� UHQGD� GDV� WUDEDOKDGRUDV�� D� PHQRU�
HVFRODULGDGH� VLJQLILFD� XPD� SHUGD� VLJQLILFDWLYD� GH�
SURGXWLYLGDGH�H�UHPXQHUDomR��$�31$'��������HVWLPRX�TXH�
VmR� FHUFD� GH� ����PLOKmR� GH�PXOKHUHV� TXH� DLQGD� YLYHP� HP�
FDVDV� VHP� EDQKHLUR� GH� XVR� SULYDGR�� H� D� LQH[LVWrQFLD� GH�
EDQKHLUR� p� R� PDLV� SULPiULR� GRV� SUREOHPDV� DVVRFLDGRV� DR�
HVJRWR�� 8PD� PXOKHU� TXH� PRUD� HP� XPD� FDVD� VHP� DFHVVR�
IUHTXHQWH�j�iJXD�WUDWDGD�UHFHEH��HP�PpGLD�������D�PHQRV�TXH�
XPD�PXOKHU�FRP�DFHVVR�D�HVVH�VHUYLoR��D� IDOWD�GH�FROHWD�GH�
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HVJRWR� UHGX]�HP������D� UHPXQHUDomR�PpGLD�GD�PXOKHU�H�D�
IDOWD�GH�EDQKHLUR��HP������'HVVD�IRUPD��D�PXOKHU�TXH�YLYH�
HP� FDVDV� VHP� DFHVVR� UHJXODU� j� iJXD�� VHP� EDQKHLUR� H� VHP�
FROHWD�GH�HVJRWR�WHP�VXD�UHPXQHUDomR�UHGX]LGD�HP�TXDVH������
HP�FRPSDUDomR�j�PXOKHU�FRP�DFHVVR�DR�VDQHDPHQWR�EiVLFR�
�81,&()����������JULIR�QRVVR��

3RUWDQWR��FRQVLGHUDQGR�TXH�D�IDOWD�GH�VDQHDPHQWR�HVWi�
FRQFHQWUDGD�QDV�FDPDGDV�PDLV�SREUHV��D�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�WRUQDULD�SRVVtYHO�XPD�GHGLFDomR�PDLRU�j�
HGXFDomR�� EHP� FRPR� XPD� PHOKRUD� QR� GHVHPSHQKR� GDV�
PXOKHUHV� QRV� HVWXGRV� H� R� SRWHQFLDO� GD� FRQVWUXomR� GH� XP�
IXWXUR�PHOKRU��,VVR��FRQVHTXHQWHPHQWH��JHUDULD�R�DXPHQWR�GD�
UHQGD�TXH�FRQWULEXLULD�SDUD�UHGXomR�GD�SREUH]D�QR�%UDVLO��$�
31$'��������REVHUYRX�TXH��FRP�HVVH�DFHVVR��R�Q~PHUR�GH�
PXOKHUHV�YLYHQGR�HP�FRQGLomR�GH�SREUH]D�UHGX]LULD�HP�������
PLO��81,&()���������

e�D�PXOKHU�TXH��FRPR�SURWHWRUD�GH�VHXV�ILOKRV�H�HQWHV�
TXHULGRV��p�D�PDLV�DWLQJLGD�SHOR�FRQWDWR�ItVLFR�GLUHWR�FRP�D�
iJXD� FRQWDPLQDGD� H� GHMHWRV� KXPDQRV�� TXDQGR� QmR� Ki� XPD�
LQIUDHVWUXWXUD�GH�VDQHDPHQWR�DGHTXDGD���

6mR�HODV�TXH�VXVWHQWDP�D�XQLGDGH�IDPLOLDU��MRYHQV�
RX� LGRVDV�� WUDEDOKDGRUDV� GRPpVWLFDV� RX�
LQWHQVDPHQWH�QR�FDPSR�HODV�FRQWLQXDP�UHVLVWLQGR�
H�OXWDQGR�SHOD�VREUHYLYrQFLD��HQFRQWUDQGR�IRUPDV�
GHQWUR�GD�OyJLFD�GD�FRQYLYrQFLD��3217(6��������
�����

�
�
�
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,PSDFWRV�GD�IDOWD�G¶iJXD�GXUDQWH�D�SDQGHPLD�GD�FRYLG�
����

�
8PD����ODYD�D�RXWUD��ODYD�XPD��PmR��

/DYD�D�RXWUD��ODYD�XPD��PmR��
/DYD�D�RXWUD��ODYD�XPD��PmR��

/DYD�D�RXWUD��ODYD�XPD��

�$UQDOGR�$XJXVWR�	�$UQDOGR�$QWXQHV��

�
2�VLPSOHV�DWR�GH�ODYDU�DV�PmRV�SRGH�VDOYDU�XPD�YLGD�

QHVWD� SDQGHPLD�� SRLV� D� &29,'���� p� XPD� IRUWH� LQIHFomR�
UHVSLUDWyULD� SURYRFDGD� SHOR� FRURQDYtUXV� 6$56�&R9����
SRWHQFLDOPHQWH� JUDYH�� GH� IiFLO� WUDQVPLVVmR� H� TXH� DWLQJLX� R�
PXQGR�WRGR��FRPR�UHVVDOWD�R�0LQLVWpULR�GD�6D~GH���������

(P�UD]mR�GD�SUHRFXSDomR�FRP�R�DODVWUDPHQWR�GR�YtUXV�
SHORV� SDtVHV�� D� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �206��
GHFODURX��HP����GH� MDQHLUR�GH�������TXH�R�VXUWR�GD�GRHQoD�
FRQVLVWLD�QXPD�(PHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�
LQWHUQDFLRQDO�H��HP����GH�PDUoR�GH�������IRL�GHILQLGD�FRPR�
XPD�SDQGHPLD��GHYLGR�j�YHORFLGDGH�GH�VXD�GLVVHPLQDomR��1R�
%UDVLO�� R� FHQiULR� SHUPDQHFH� SUHRFXSDQWH�� FRPR� VH� SRGH�
REVHUYDU�QD�FXUYD�DVFHQGHQWH�GR�JUiILFR��)LJ������TXH�VH�UHIHUH�
DRV� ����������� FDVRV� FRQILUPDGRV� H� DV� �������� YLGDV�
FHLIDGDV�DWp����GH�MXOKR�GH�������0,1,67e5,2�'$�6$Ò'(��
�������
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)LJXUD����&DVRV�DFXPXODGRV�GH�&29,'����QR�%UDVLO�SRU�GDWD�GH�
QRWLILFDomR

�
)RQWH��6HFUHWDULDV�(VWDGXDLV�GH�6D~GH�������

�
6HJXQGR� D� 2UJDQL]DomR�0XQGLDO� GH� 6D~GH� �206���

XPD�GDV�SULQFLSDLV�IRUPDV�GH�HYLWDU�R�FRQWiJLR�p�SRU�PHLR�GD�
ODYDJHP�GDV�PmRV�FRP�VDERQHWH��(QWUHWDQWR��VRPHQWH�FLQFR�
FDSLWDLV� EUDVLOHLUDV� FRQWDP� FRP� ����� GD� SRSXODomR� VHQGR�
DWHQGLGD� SHOD� UHGH� GH� DEDVWHFLPHQWR� �352*5$0$�
&,'$'(6� 6867(17È9(,6�� ������� 6mR� FHUFD� GH� ���
PLOK}HV� GH� EUDVLOHLURV� VHP� DFHVVR� j� iJXD� SRWiYHO� H� ����
PLOK}HV�GH�SHVVRDV�VHP�FROHWD�H� WUDWDPHQWR�GH�HVJRWR�� ,VVR�
VLJQLILFD� TXH� PLOK}HV� GH� SHVVRDV� HQIUHQWDP� GLILFXOGDGHV�
GLiULDV�SDUD�FXPSULU�D�PHGLGD�EiVLFD�GH�SUHYHQomR�SRU�QmR�WHU�
DFHVVR�j�iJXD�WUDWDGD��GH�DFRUGR�FRP�R�,QVWLWXWR�7UDWD�%UDVLO�
�������� 1D� IDOWD� GH� iJXD� H� VDEmR�� UHFRPHQGD�VH� R� XVR� GH�
iOFRRO��PDV�QHP�WXGR�SRGH�VHU�KLJLHQL]DGR�FRP�iOFRRO�����
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RX�iOFRRO�HP�JHO��H�HVWH�SURGXWR�p�RQHURVR�SDUD�JUDQGH�SDUWH�
GD�SRSXODomR�EUDVLOHLUD���

$GHPDLV�� D� SDQGHPLD� H[DFHUERX� DV� GHILFLrQFLDV�
HVWUXWXUDLV�GR�%UDVLO��R�TXH�SHUPLWH�HVFDQFDUDU�D�GHVLJXDOGDGH�
QR� DFHVVR� j� iJXD�� SRLV� HVWi� HYLGHQWH� D� H[LVWrQFLD� GH� XPD�
³SREUH]D� KtGULFD´��� QR� SDtV��'H� DFRUGR� FRP� R�7UDWD�%UDVLO�
�������� GRV� ����PLOK}HV� EUDVLOHLURV�� TXDVH� ���PLOK}HV� QmR�
WHP�DFHVVR�j�iJXD�WUDWDGD��5HSUHVHQWDQGR�TXH�GD�SRSXODomR�
VHP�DFHVVR�D�iJXD��������VH�HQFRQWUDP�VH�HQFRQWUD�QD�5HJLmR�
1RUWH��������QD�5HJLmR�1RUGHVWH��������QD�5HJLmR�FHQWUR�
2HVWH�������QD�5HJLmR�6XGHVWH�������QD�5HJLmR�6XO���(�QXP�
UDLR�;�GHVWH�DFHVVR�D�iJXD��HP���������HP�FDGD���PXOKHUHV�
EUDVLOHLUDV�DR�WLQKD�DFHVVR�i�iJXD��H�QR�FDVR�GRV�KRPHQV�HUD�
��HP�FDGD���VHP�HVWH�DFHVVR��$WXDOPHQWH��������GDV�FULDQoDV�
H�GRV�DGROHVFHQWHV�QmR� WHP�DFHVVR�j�iJXD��VHQGR�TXH������
GHVWDV�QmR�FRQWDP�FRP�VLVWHPD�GH�iJXD�GHQWUR�GH�VXDV�FDVDV��

,VVR�FRQILUPD�TXH�D�DXVrQFLD�GR�DFHVVR�D�iJXD�WUDWDGD��
EHP� FRPR� D� UHJLmR� GR� SDtV�� H� R� ³HQGHUHoR´� GHYH� VHU�
FRQVLGHUDGR�IDWRU�GH�ULVFR�QR�FHQiULR�SDQGrPLFR��YLVWR�TXH�Ki�
XPD�SRWHQFLDOL]DomR�GR�YtUXV�QDV�ORFDOLGDGHV�GHVDVVLVWLGDV�GH�
VDQHDPHQWR� �352*5$0$� &,'$'(6� 6867(17È9(,6��
�������

$OpP�GLVVR��R�HVWXGR�VREUH�R�0DSD�GD�'HVLJXDOGDGH�
HQWUH�DV�&DSLWDLV��)LJ�����FRQFOXLX�TXH�DV�FDSLWDLV�FRP�DFHVVR�
j�iJXD�WUDWDGD�DSUHVHQWDP�WD[DV�GH�PRUWDOLGDGH�SRU�FRYLG����

�
ϭϲ�2�TXH�FDXVD�HVWUDQKH]D��DILQDO��R�%UDVLO�GHWpP�DSUR[LPDGDPHQWH�����
GH�WRGD�iJXD�GRFH�HP�HVWDGR�OtTXLGR�QR�SODQHWD��GHFODUD�D�$1$��%UDVLO�
WHP�FHUFD�GH�����GDV�UHVHUYDV�PXQGLDLV�GH�iJXD�GRFH�GR�SODQHWD��(�
GDGRV�GR�61,6��������FRQILUPDP�TXH�DSHQDV�����GR�HVJRWR�JHUDGR�QR�
SDtV�IRUDP�WUDWDGRV�H�TXDVH�����PLOK}HV�GH�SHVVRDV�XWLOL]DUDP�PHGLGDV�
DOWHUQDWLYDV�SDUD�OLGDU�FRP�RV�GHMHWRV��VHMD�SRU�PHLR�GH�IRVVDV�RX�MRJDQGR�
R�HVJRWR�GLUHWDPHQWH�HP�ULRV��
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PXLWR�PHQRUHV��HP�FRPSDUDomR�FRP�DV�TXH�QmR�FRQWDP�FRP�
HVVH� VHUYLoR� �352*5$0$� &,'$'(6� 6867(17È9(,6��
�������

�
)LJXUD����$�&RYLG����H�R�DFHVVR�j�iJXD�WUDWDGD�

�
)RQWH��3URJUDPD�&LGDGHV�6XVWHQWiYHLV�������

�
'HVVD�IRUPD��DV�FRQGLo}HV�SUHFiULDV�GH�VDQHDPHQWR�H�

KLJLHQH��EHP�FRPR�D�iJXD�LQDGHTXDGD�SDUD�FRQVXPR��GHL[DP�
D� SRSXODomR� YXOQHUiYHO� DR� YtUXV� TXH�� DR� DIHWDU� R� VLVWHPD�
LPXQROyJLFR�GD�SHVVRD�LQIHFWDGD��SRGH�FDXVDU�VpULDV�GRHQoDV��
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'H�DFRUGR�FRP�D�206��IRL�HVWLPDGR�TXH��DQXDOPHQWH�����PLO�
EUDVLOHLURV�YHQKDP�D�yELWR�H�����PLO�VmR�LQWHUQDGRV�HP�UD]mR�
GH�GRHQoDV�UHODFLRQDGDV�j�IDOWD�GH�VDQHDPHQWR�EiVLFR��WHQGR�
FRPR� SULQFLSDLV� SUREOHPDV� DV� GRHQoDV� HQWpULFDV�� D�
LQWR[LFDomR�H�D�LQIHFomR�DOLPHQWDU��/(026���������

$OpP� GLVVR��PHGLGDV� FRPR� R� LVRODPHQWR� VRFLDO� H� D�
VXVSHQVmR�GH�DWLYLGDGHV�HFRQ{PLFDV�SDUD�UHGX]LU�R�ULVFR�GD�
WUDQVPLVVmR� GR� YtUXV� JHUDP�SHUGDV�PDVVLYDV� GH� HPSUHJR� H�
UHQGD�� H�� DVVLP�� D�GLPLQXLomR�GR� ULWPR�HFRQ{PLFR� WDPEpP�
SURGX]� YtWLPDV�� $V� FRPXQLGDGHV� FDUHQWHV� QD� SHULIHULD� GDV�
FLGDGHV� DFDEDP� VHQGR� DV� PDLV� DIHWDGDV�� SRLV�� GHYLGR� jV�
GHVLJXDOGDGHV� VRFLDLV�� RV� KDELWDQWHV� GHVVDV� FRPXQLGDGHV�
WHQGHP�D�JDUDQWLU�VHX�VXVWHQWR�FRP�XP�HPSUHJR�LQIRUPDO��SRU�
GLIHUHQWHV� IRUPDV� GH� VXEHPSUHJR� TXH� QmR� GLVS}HP� GH�
JDUDQWLDV�WUDEDOKLVWDV��(OHV�WDPEpP�VmR�RV�SULPHLURV�D�VHUHP�
GLVSHQVDGRV� GH� VHXV� HPSUHJRV� H� D� WHUHP� VHXV� JDQKRV�
UHGX]LGRV�� 6HP� SRGHUHP� WUDEDOKDU� HP� KRPH� RIILFH� H��
FDUHFHQGR� GH� DOJXPD� UHQGD�� PXLWRV� SUHFLVDP� VH� H[SRU��
FRORFDQGR�VXD�VD~GH�HP�ULVFR�SDUD�FRQVHJXLU�R�PtQLPR�SDUD�
VREUHYLYHU��

6HJXQGR�R�,QVWLWXWR�/RFRPRWLYD��HP�������DV�IDYHODV�
EUDVLOHLUDV�� RX� FKDPDGRV� DJORPHUDGRV� VXEQRUPDLV��
DEULJDYDP� FHUFD� GH� ����� PLOK}HV� GH� SHVVRDV� H�� SDUD� VXDV�
IDPtOLDV��R�LVRODPHQWR�VRFLDO�QmR�p�XPD�RSomR��XPD�YH]�TXH�
GLYLGHP� VHX� ODU� FRP� TXDWUR� RX� PDLV� SHVVRDV� �3(5(,5$��
�������$�UHDOLGDGH�KDELWDFLRQDO�GHVVDV�FRPXQLGDGHV�p�GH�XPD�
DOWD� FRQFHQWUDomR�GH�FDVDV� FRP�SRXFR�HVSDoR� H�YHQWLODomR��
6mR�SHTXHQDV�PRUDGLDV�FRP�SRXFRV�F{PRGRV�SDUD�XP�JUDQGH�
Q~PHUR� GH� SHVVRDV�� R� TXH� LPSRVVLELOLWD� R� LVRODPHQWR�
GRPLFLOLDU��FDVR�XP�PRUDGRU�PDQLIHVWH�VLQWRPDV�GD�FRYLG�����

1HVVD� JXHUUD� LQYLVtYHO�� WDLV� FRUSRV� DFDEDP� VHQGR�
FRQVLGHUDGRV� FRPR� VDFULILFiYHLV�� DSHQDV� Q~PHURV� GLVWDQWHV�
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GH�QRVVD�UHDOLGDGH��RV�PDLV�SREUHV�VRIUHP�FRP�D�IDOWD�G¶iJXD�
H�FRP�XP�FRQMXQWR�GH�RXWURV�DVSHFWRV�TXH�GHL[DP�VHXV�ODUHV�
GHVSURWHJLGRV� FRQWUD� R� FRURQDYtUXV�� &HUFD� GH� ���� GHVVDV�
IDPtOLDV�QmR�WrP�VDERQHWHV�SDUD�KLJLHQL]DomR�GDV�PmRV�H�����
VRIUHP� FRP� D� IDOWD� GH� iJXD� SRWiYHO� �,167,7872�
/2&2027,9$��������� �$�RUGHP�p�SDUD�ODYDUHP�DV�PmRV��
PDV�QmR�H[LVWHP�WRUQHLUDV�FRP�iJXD�H�VDEmR�HP�VXDV�FDVDV��D�
FLGDGH�HVWi�YD]LD�H�RV�TXH�WrP�FRQGLo}HV�LVRODP�VH�HP�VXDV�
UHVLGrQFLDV��HQTXDQWR�HVWHV�SREUHV�SHUPDQHFHP�LQYLVtYHLV��

2� VDQHDPHQWR� EiVLFR� p� XPD� QHFHVVLGDGH� YLWDO� SDUD�
FRQIHULU� GLJQLGDGH� j� SHVVRD� KXPDQD� H� PDQWHU� VXD� VD~GH� H�
VHJXUDQoD�H��TXDQGR�QmR�Ki�RIHUWD�GHVVH�VHUYLoR��FLGDGmRV�VH�
WRUQDP� YXOQHUiYHLV� D� DFRQWHFLPHQWRV� DGYHUVRV�� FRQIRUPH�
DSUHVHQWDGR�QD�)LJ�����$�iJXD�HVWi�SUHVHQWH�QR�TXH�FRPHPRV��
QR�TXH�EHEHPRV�H��SULQFLSDOPHQWH��HP�QRVVD�HVVrQFLD�FRPR�
VHU� KXPDQR�� GHVGH� D� JHVWDomR�� D� DPDPHQWDomR� H� R�
FUHVFLPHQWR��DWp�R�DFHVVR�j�HGXFDomR��+RMH�YLYHPRV�HP�XPD�
HUD�GLJLWDO��R�TXH�IDFLOLWD�D�GLVVHPLQDomR�GH�LQIRUPDo}HV�VREUH�
iJXD��VD~GH��HGXFDomR�H�GLUHLWRV��PDV�PXLWRV�DLQGD�QmR�WrP�
DFHVVR� j� LQWHUQHW�� 3RU� LVVR� p� QHFHVViULD� D� HODERUDomR� GH�
HVWUDWpJLDV� GH� FRPXQLFDomR� TXH� JDUDQWDP� TXH� PHQVDJHQV�
VREUH�RV�VLQWRPDV�H�DV�IRUPDV�GH�SUHYHQomR�GD�GRHQoD�H�GRV�
GLUHLWRV�JDUDQWLGRV�SHOD�&RQVWLWXLomR�)HGHUDO�FKHJXHP�DWp�DV�
iUHDV�PDLV�DIDVWDGDV��

$GHPDLV�� SURYLGrQFLDV� FRPR� R� LVRODPHQWR� VRFLDO�
LPSDFWDP� QHJDWLYDPHQWH� D� JHUDomR� GH� HPSUHJR� H� UHQGD��
3RUWDQWR�� p� SULPRUGLDO� JDUDQWLU� D� FRQWLQXLGDGH� GRV� VHUYLoRV�
HVVHQFLDLV� SDUD� WRGD� D� SRSXODomR�� FRPR� p� R� FDVR� GR�
DEDVWHFLPHQWR�GH�iJXD��'XWUD�H�6PLGHUOH��������FLWDP�TXH��
GXUDQWH� R� SHUtRGR� GH� SDQGHPLD�� p� UHFRPHQGiYHO� TXH� D�
LQWHUUXSomR� GR� VHUYLoR� GH� DEDVWHFLPHQWR� GH� iJXD� SRU�
LQDGLPSOHPHQWR�VHMD�VXVSHQVD��FRPR�XPD�IRUPD�GH�DX[LOLDU�
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QD�SUHYHQomR�GD�GRHQoD�SRU�PHLR�GD�SURPRomR�GH�KiELWRV�GH�
KLJLHQH��RV�TXDLV�GHSHQGHP�GR�DFHVVR�j�iJXD��

2V�PHVPRV�DXWRUHV� WDPEpP�UHIRUoDP�D� LPSRUWkQFLD�
GR�SDSHO�GDV�&RPSDQKLDV�(VWDGXDLV�GH�6DQHDPHQWR�%iVLFR�
�&(6%V��� UHVSRQViYHLV�SHORV� VHUYLoRV�GH� iJXD� H� HVJRWR� HP�
TXDVH� ���� GRV� PXQLFtSLRV� EUDVLOHLURV�� SDUD� DSRLDU� WDLV�
PHGLGDV�GH�SUHYHQomR��(P�6mR�3DXOR��H[HPSOLILFDP�TXH�IRL�
GHWHUPLQDGR�TXH�RV�KDELWDQWHV�GH�EDL[D�UHQGD�QmR�SUHFLVDULDP�
SDJDU�DV�IDWXUDV�GH�iJXD�H�HVJRWR�GRV�PHVHV�GH�DEULO��PDLR�H�
MXQKR�GH�������1R�5LR�GH�-DQHLUR��DOpP�GD�SDUFHOD�GH�EDL[D�
UHQGD�� RV� SURSULHWiULRV� GH� FRPpUFLRV� GH� SHTXHQR� SRUWH�
WDPEpP�HVWDULDP�LVHQWRV�SHOR�PHVPR�SHUtRGR��

6HQGR� DVVLP�� D� SDQGHPLD� WUD]� j� OX]� D� JUDYLGDGH� GH�
DQRV� GH� LQYHVWLPHQWRV� DGLDGRV� HP� REUDV� SDUD� SHUPLWLU� R�
DFHVVR� j� iJXD� SRWiYHO� H� VDQHDPHQWR�� H� HYLGHQFLD� XPD�
RSRUWXQLGDGH� GH� DOFDQoDU�� QmR� DSHQDV� HP� WHPSRV� GH�
HPHUJrQFLD�GH�VD~GH�S~EOLFD��R�DFHVVR�XQLYHUVDO�D� VHUYLoRV�
WmR�HVVHQFLDLV�TXH�GLJQLILFDP�D�H[LVWrQFLD�KXPDQD��

'HVVDUWH��PXOKHUHV�H�PHQLQDV�GHYHP�VHU�HPSRGHUDGDV�
SDUD� SRGHUHP� DVVXPLU� R� FRQWUROH� GH� VXDV� YLGDV�� GHILQLUHP�
VHXV� VRQKRV�� FRQTXLVWDUHP� REMHWLYRV� H� GHVHQYROYHUHP�
KDELOLGDGHV� H� FRQKHFLPHQWRV� SDUD� DSULPRUDU� VXD�
DXWRFRQILDQoD��1HVVH�VHQWLGR��HPSRGHUDU�PXOKHUHV�p�JDUDQWLU�
TXH� HODV� WHQKDP� YR]� QDV� PHVDV� GHFLVyULDV�� TXH� DWXHP� GH�
IRUPD� LJXDO� QR� DPELHQWH� S~EOLFR� H� TXH� SDUWLFLSHP� GDV�
HVFROKDV�TXH�LUmR�GHILQLU�VHX�IXWXUR�SHVVRDO�H�LPSDFWDU�R�GH�
VXDV�IDPtOLDV��
�
�
�
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&RQFOXV}HV�
�

$�iJXD�p�XP�HOHPHQWR�YLWDO��VHQGR�HVVHQFLDO�D�JDUDQWLD�
GHVWH�EHP�SHOR�DFHVVR�XQLYHUVDO�D�XPD�TXDQWLGDGH�VXILFLHQWH�
SDUD�XPD�YLGD�GLJQD�H�SHOR�DFHVVR�DR�VDQHDPHQWR�EiVLFR��SDUD�
TXH�VH�WHQKD�iJXD�FRP�TXDOLGDGH�SDUD�YLYHU��

2V� SDSpLV� VH[XDLV� GHWHUPLQDP� IXQo}HV� WLGDV� FRPR�
IHPLQLQDV�H�WDLV�HQFDUJRV�OLPLWDP�D�SDUWLFLSDomR�GDV�PXOKHUHV�
QDV� GHFLV}HV� UHODFLRQDGDV� DR� XVR� GRV� UHFXUVRV� QDWXUDLV��
HVSHFLDOPHQWH� VREUH� D� iJXD��&RQWXGR�� DV�PXOKHUHV� QmR� VmR�
VRPHQWH� XP� GRV� JUXSRV� GH� LQWHUHVVH�� HODV� VmR� R� SURSyVLWR�
ILQDO�� KDMD� YLVWD� D� UHVSRQVDELOLGDGH� FHQWUDO� TXH� WrP� QR�
PDQXVHLR�GH�iJXD���

$GHPDLV�� p� LQFRQWHVWiYHO� TXH� D� GLILFXOGDGH� SDUD�
DFHVVDU� RV� GLUHLWRV� PHQVWUXDLV� VLPEROL]D� EDUUHLUDV� DR�
GHVHQYROYLPHQWR� LQWHJUDO� GR� SRWHQFLDO� GDV� SHVVRDV� TXH�
PHQVWUXDP��e�HVVHQFLDO�H[SOLFLWDU�R�UHDO�LPSDFWR�HFRQ{PLFR��
VRFLDO�H�HPRFLRQDO�QD�YLGD�GHODV��

$V� PHQLQDV�� DV� PXOKHUHV�� RV� KRPHQV� WUDQV� H� DV�
SHVVRDV�QmR�ELQiULDV�QmR�GHYHP�HQIUHQWDU�GHVDILRV�GH�DFHVVR�
D�GLUHLWRV��j�VD~GH��j�HGXFDomR�H�D�RSRUWXQLGDGHV�SRU�FDXVD�GH�
XP� FLFOR� QDWXUDO� H� ELROyJLFR� IHPLQLQR�� (ODV� GHYHP� WHU�
SROtWLFDV� S~EOLFDV� TXH� HVWHMDP� YROWDGDV� SDUD� GLJQLILFDU� VXD�
SHVVRD��SDUD�TXH�QmR�VHMD�QHFHVViULR�VH�H[SRUHP�D�ULVFRV�GH�
FRQWUDLU�GRHQoDV�JUDYHV�H�IDWDLV�SRU�ID]HUHP�XVR�GH�VROXo}HV�
LPSURYLVDGDV�SDUD�UHWHU�R�VDQJUDPHQWR��

(P�VXPD��QHQKXP�VHU�KXPDQR�GHYH�VHU�FRQVLGHUDGR�
VDFULILFiYHO� RX� PHQRV� LPSRUWDQWH�� 7RGRV� GHYHP� WHU� VHX�
GLUHLWR� j� iJXD� SRWiYHO� H� DR� VDQHDPHQWR� JDUDQWLGR�� QmR�
VRPHQWH�HP�WHPSRV�GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD��PDV�SRU�
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WRGD�D�VXD�H[LVWrQFLD��SDUD�TXH�HOD�VHMD�GLJQD�H�FRP�FRQGLo}HV�
HTXkQLPHV��

6y�VHUi�JUDQGH�D�QDomR�TXH�IRU�FDSD]�GH�ROKDU�D�WRGRV�
GH� IRUPD� LJXDOLWiULD�� WUDWDQGR� RV� LJXDLV� FRPR� LJXDLV� H� RV�
GHVLJXDLV� FRPR� GHVLJXDLV�� SRLV� QHVWD� IyUPXOD� FRQVLVWH� D�
YHUGDGHLUD� LJXDOGDGH�� GH� IRUPD� TXH� PHQLQDV� SRVVDP� VHU�
PHQLQDV�� EULQFDQGR�� HVWXGDQGR�� VRQKDQGR���� (� PXOKHUHV�
VHMDP�GLJQLILFDGDV�HP�VXD�H[LVWrQFLD�KXPDQD��SRLV��FRPR�D�
iJXD��VHPSUH�VH�UHQRYDP��
�
5HIHUrQFLDV��
�
$*Ç1&,$�&%,&������������PLOK}HV�GH�EUDVLOHLURV�QmR�WrP�
DFHVVR� j� iJXD� SRWiYHO� QR� SDtV�� 'LVSRQtYHO� HP��
�KWWSV���FELF�RUJ�EU����PLOKRHV�GH�EUDVLOHLURV�QDR�WHP�
DFHVVR�D�DJXD�SRWDYHO�QR�SDLV�!��$FHVVR�HP�����DEU��������
$/$0%(57��=����������$�PXOKHU�QD�KLVWyULD��$�KLVWyULD�GD�
PXOKHU��)XQGDomR�$VWURJLOGR�3HUHLUD�)$3��$EDUp��������
$1$���������%UDVLO�WHP�FHUFD�GH�����GDV�UHVHUYDV�PXQGLDLV��
'LVSRQtYHO� HP��KWWSV���ZZZ�DQD�JRY�EU�QRWLFLDV�
DQWLJDV�EUDVLO�WHP�FHUFD�GH����GDV�UHVHUYDV�PXQGLDLV�GH�
D����������������������!��$FHVVR�HP����GH�-XO��������
%,632��(����������&RYLG����H�R�'LUHLWR�j�ÈJXD��6DQHDPHQWR�
H� +LJLHQH�� HQWHQGD�� 3ROLWL]H�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�SROLWL]H�FRP�EU�FRYLG����H�R�GLUHLWR�D�DJXD�
VDQHDPHQWR�H�KLJLHQH�!��$FHVVR�HP�����MXO��������
%21'�� /�� �������� 0RUDGRUHV� GH� IDYHODV� UHODWDP�
GHVDEDVWHFLPHQWR� H� PHGR� GH� &RYLG����� $JrQFLD� %UDVLO��
'LVSRQtYHO� HP��
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�KWWSV���DJHQFLDEUDVLO�HEF�FRP�EU�VDXGH�QRWLFLD������
���PRUDGRUHV�GH�IDYHODV�UHODWDP�GHVDEDVWHFLPHQWR�H�PHGR�
GH�FRYLG���!��$FHVVR�HP�����MXO��������
&$6$==$�� ,�� �������� 2� DFHVVR� j� iJXD� H� RV� H[FOXtGRV� GD�
SUHYHQomR� j� &RYLG����� $JrQFLD� )LRFUX]�� 'LVSRQtYHO� HP��
�KWWSV���DJHQFLD�ILRFUX]�EU�R�DFHVVR�DJXD�H�RV�H[FOXLGRV�GD�
SUHYHQFDR�FRYLG���!��$FHVVR�HP�����MXO��������
&20,7Ç6� 3&-�� �������� 'HOLEHUDomR� GRV� &RPLWrV� 3&-� Q��
����������(PSRVVD�UHSUHVHQWDQWHV�GRV�PXQLFtSLRV�PLQHLURV��
GRV� yUJmRV� H� HQWLGDGHV� GR� JRYHUQR� GH�0LQDV� *HUDLV� H� GD�
8QLmR� QR� 3OHQiULR� GR� 3&-� )('(5$/� H� GRV� XVXiULRV� GH�
UHFXUVRV�KtGULFRV�H�GDV�RUJDQL]Do}HV�FLYLV�QRV�3OHQiULRV�GR�
&%+�3&-�H�GR�3&-�)('(5$/��SDUD�R�PDQGDWR������������
H�Gi�RXWUDV�SURYLGrQFLDV��3LUDFLFDED��&RPLWrV�3&-��������
'875$�� -�� 60,'(5/(�� -� ��������ÈJXD� H� VDQHDPHQWR� QD�
SDQGHPLD�GD�&RYLG����±�GHVDILR�H�RSRUWXQLGDGH��&RQMXQWXUD�
6DQHDPHQWR� �� )*9�� 'LVSRQtYHO� HP��
�KWWSV���FHUL�IJY�EU�VLWHV�GHIDXOW�ILOHV������
���VDQHDPHQWRBMRLVDBMXOLDQD�SGI!��$FHVVR�HP�����MXO��������
)(51$1'(6�� $�� �������� &RURQHO� 9tUXV� FKHJRX�� 5HYLVWD�
/DWLQRDPHULFDQD�� Q�� ���� S�� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�VFLHOR�EU�M�VHVV�D��+.JY0.0%.�[IU-Q[SJ1
=\1�"IRUPDW SGI	ODQJ SW!��$FHVVR�HP�����MXO��������
*$5&,$��/����������ÈJXD�HP�WUrV�PRYLPHQWRV��VREUH�PLWRV��
LPDJLQiULR�H�R�SDSHO�GD�PXOKHU�QR�PDQHMR�GDV�iJXDV��*DLD�
6FLHQWLD�� ������ S�� ������� 'LVSRQtYHO� HP��
�KWWSV���SHULRGLFRV�XISE�EU�RMV�LQGH[�SKS�JDLD�DUWLFOH�YLHZ��
���!��$FHVVR�HP�����MXO��������
*2(6�� $�� �������� $FHVVR� j� iJXD� WUDWDGD� WHP� LPSDFWR� QR�
FRPEDWH� DR� FRURQDYtUXV�� 'LVSRQtYHO� HP��
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�KWWSV���ZZZ�FLGDGHVVXVWHQWDYHLV�RUJ�EU�QRWLFLD�GHWDOKH����
�!��$FHVVR�HP�����DEU��������
,%*(���������6tQWHVH�GH�LQGLFDGRUHV�VRFLDLV��'LVSRQtYHO�HP��
�KWWSV���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY������
�SGI!��$FHVVR�HP�����DEU���������
/(026�� 6�� �������� 'DGRV� GD� 218� PRVWUDP� TXH� ��� PLO�
SHVVRDV�PRUUHP�SRU�GRHQoDV�OLJDGDV�j�IDOWD�GH�VDQHDPHQWR��
-RUQDO� GD� 863�� 'LVSRQtYHO� HP��
�KWWSV���MRUQDO�XVS�EU�DWXDOLGDGHV�GDGRV�GD�RQX�PRVWUDP�
TXH����PLO�SHVVRDV�PRUUHP�DQXDOPHQWH�SRU�GRHQFDV�
OLJDGDV�D�IDOWD�GH�VDQHDPHQWR�!��$FHVVR�HP�����MXO��������
/23202��%����������2�TXH�p�SREUH]D�PHQVWUXDO"�'LVSRQtYHO�
HP�� �KWWS���MRUQDOLVPRMXQLRU�FRP�EU�SREUH]D�PHQVWUXDO�XP�
VRIULPHQWR�LQYLVLYHO�!��$FHVVR�HP�����MXO��������
0(//2��3���$1,=(//,��(���������(P�87,�GH�KRVSLWDO�GD�
]RQD�OHVWH�GH�63��PDLRULD�QmR�VREUHYLYH�j�&RYLG��)ROKD�GH�6mR�
3DXOR�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ��IROKD�XRO�FRP�EU�HTXLOLEULRHVDXGH���������H
P�XWL�GH�KRVSLWDO�GD�]RQD�OHVWH�GH�VS�PDLRULD�QDR�
VREUHYLYH�D�FRYLG�VKWPO!��$FHVVR�HP�����GH�MXO��������
0(/2�� /��$�� �������$�PXOKHU� DJULFXOWRUD�� UHODomR� tQWLPD�
FRP� D� iJXD�� )D]HQGD� *rQHUR� ��� 'LiVSRUDV�� 'LYHUVLGDGHV��
'HVORFDPHQWRV�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�ID]HQGRJHQHUR�XIVF�EU���UHVRXUFHV�DQDLV������
�����B$548,92B7(;728/7,02�����SGI!�� $FHVVR�
HP�����MXO��������
0,1,67e5,2� '$� 6$Ò'(� �������� 3DLQHO� &RURQDYtUXV��
'LVSRQtYHO�HP���KWWSV���FRYLG�VDXGH�JRY�EU�!��$FHVVR�HP�����
PDLR�������
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0,1,67e5,2�'$�6$Ò'(����������&RURQDYtUXV���&RPR�VH�
SURWHJHU"� 'LVSRQtYHO� HP�� �KWWSV���ZZZ�JRY�EU�VDXGH�SW�
EU�FRURQDYLUXV�FRPR�VH�SURWHJHU!���$FHVVR�HP�����DEU��������
218� �������� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GD� ÈJXD��
'LVSRQtYHO� HP��
�KWWS���ZZZ�GLUHLWRVKXPDQRV�XVS�EU�LQGH[�SKS�0HLR�
$PELHQWH�GHFODUDFDR�XQLYHUVDO�GRV�GLUHLWRV�GD�DJXD�KWPO!��
$FHVVR�HP�����MXO��������
218� �������� 2EMHWLYRV� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO��
'LVSRQtYHO� HP�� �KWWS���ZZZ�DJHQGD�����FRP�EU�VREUH�!��
$FHVVR�HP�����DEU��������
218���������5HODWyULR� GR�5HODWRU�(VSHFLDO� VREUH�R�GLUHLWR�
KXPDQR� j� iJXD� SRWiYHO� VHJXUD� H� DR� HVJRWDPHQWR� VDQLWiULR��
&RQVHOKR�GH�'LUHLWRV�+XPDQRV��7ULJpVLPD�7HUFHLUD�VHVVmR��
,WHP���GD�$JHQGD�3URPRomR�H�SURWHomR�GH�WRGRV�RV�GLUHLWRV�
KXPDQRV�� GLUHLWRV� FLYLV�� SROtWLFRV�� HFRQ{PLFRV�� VRFLDLV� H�
FXOWXUDLV��LQFOXVLYH�R�GLUHLWR�DR�GHVHQYROYLPHQWR�����GH�MXOKR�
GH�������
3(5(,5$��)����������&RPR�HQIUHQWDU�D�SDQGHPLD�VHP�DFHVVR�
j� iJXD"� �2'6� ���� $� (FRQRPLD� %�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�DHFRQRPLDE�FRP�SDQGHPLD�DJXD�RGV���!��
$FHVVR�HP�����MXO��������
3217(6��(����������$�(VWUHLWD�5HODomR�HQWUH�0XOKHU�H�ÈJXD�
QR�6HPLiULGR��R�&DVR�GR�3URJUDPD�XP�0LOKmR�GH�&LVWHUQDV�
5XUDLV��5HYLVWD�/DWLQR�DPHULFDQD�GH�*HRJUDILD�H�*rQHUR�����
��������
352*5$0$� &,'$'(6� 6867(17È9(,6� �������� 0DSD�
GD� 'HVLJXDOGDGH�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�FLGDGHVVXVWHQWDYHLV�RUJ�EU�QRWLFLD�GHWDOKH�PD
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SD�GD�GHVLJXDOGDGH�DV�FDSLWDLV�EUDVLOHLUDV�H�RV�LPSDFWRV�GD�
FRYLG���!��$FHVVR�HP�����DEU��������
61,6���������'LDJQyVWLFR�GRV�6HUYLoRV�GH�ÈJXD�H�(VJRWRV�±�
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VQLV�JRY�EU�GLDJQRVWLFR�
DQXDO�DJXD�H�HVJRWRV�GLDJQRVWLFR�GRV�VHUYLFRV�GH�DJXD�H�
HVJRWRV������!��$FHVVR�HP����GH�-XO��������
628=$��0�� 7��� 6,/9$��0�� '��� &$59$/+2�� 5�� ��������
,QWHJUDWLYH�UHYLHZ��ZKDW�LV�LW"�+RZ�WR�GR�LW"�5HPH��5HYLVWD�
0LQHLUD� GH� (QIHUPDJHP�� ������ ����
������KWWSV���GRL�RUJ���������V�������������UZ������
628=$�)(51$1'(6�� /�� &�� �������� ÈJXD�� XP� ROKDU�
IHPLQLQR��/DERU�	�(QJHQKR��&DPSLQDV��63��Y�� ���� Q�� ��� S��
���±����� 'LVSRQtYHO� HP��
�KWWSV���SHULRGLFRV�VEX�XQLFDPS�EU�RMV�LQGH[�SKS�ODERUH�DUWL
FOH�YLHZ��������!��$FHVVR�HP�����DEU��������
67523$62/$6��3���������6HP�iJXD������GRV�EUDVLOHLURV�
WHUmR�GLILFXOGDGHV�QD�IDVH�PDLV�FUtWLFD�GD�SDQGHPLD��%UDVLO�GH�
)DWR�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�EUDVLOGHIDWR�FRP�EU������������VHP�DJXD����
GRV�EUDVLOHLURV�WHUDR�GLILFXOGDGHV�QD�IDVH�PDLV�FULWLFD�GD�
SDQGHPLD!��$FHVVR�HP�����MXO�������
75$7$� %5$6,/� �������� 0XOKHUHV� H� 6DQHDPHQWR��
'LVSRQtYHO� HP��
�KWWS���ZZZ�WUDWDEUDVLO�RUJ�EU�LPDJHV�HVWXGRV�LWE�SHVTXLVD�
PXOKHU�EUN�DPELHQWDO�SUHVHQWVBZRPHQ�DQG�
VDQLWDWLRQB37�SGI!��$FHVVR�HP�����MXO��������
75$7$� %5$6,/� �������� 5DQNLQJ� GR� VDQHDPHQWR� ������
'LVSRQtYHO� HP��
�KWWS���ZZZ�WUDWDEUDVLO�FRP�EU�LPDJHV�HVWXGRV�5DQNLQJBVDQ
HDPHQWRB�����5HODW�&��%�ULRB�
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B5DQNLQJB7UDWDB%UDVLOB����BY��SGI!�� $FHVVR� HP�� ��� DEU��
������
781&$.��%����������5HODWyULR�GR�5HODWRU�(VSHFLDO�VREUH�DV�
LPSOLFDo}HV�SDUD�RV�GLUHLWRV�KXPDQRV�GD�JHVWmR�H�HOLPLQDomR�
DPELHQWDOPHQWH� VDXGiYHLV� GH� VXEVWkQFLDV� H� UHVtGXRV�
SHULJRVRV�� &RQVHOKR� GH� 'LUHLWRV� +XPDQRV� GD� 218�� ����
VHVVmR��,WHP���GD�$JHQGD�����GH�RXWXEUR�GH��������
81,&()� �������� 3REUH]D�0HQVWUXDO� QR� %UDVLO�� 'LVSRQtYHO�
HP�� �KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�UHODWRULRV�SREUH]D�
PHQVWUXDO�QR�EUDVLO�GHVLJXDOGDGH�H�YLRODFRHV�GH�GLUHLWRV!��
$FHVVR�HP�����MXO��������
81,6,126���������1~FOHR�GH�'LUHLWRV�+XPDQRV��'LVSRQtYHO�
HP��
�KWWS���XQLVLQRV�EU�EORJV�QGK�ILOHV���������,PDJHP��MSJ!��
$FHVVR�HP�����MXO��������
�
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5(35(6(17$d­2�'(�*Ç1(52�1$�
*(67­2�'(�5(&85626�+Ë'5,&26�

�
�

5HLQDOGR�'LDV�
�
�
$�HVFDVVH]�GH�iJXD�VH�WRUQRX�XP�SUREOHPD�FUtWLFR�HP�

PXLWDV� SDUWHV� GR� PXQGR�� 'HYLGR� j� SROXLomR� DPELHQWDO�� jV�
PXGDQoDV� FOLPiWLFDV�� j� VXSHUSRSXODomR� H� UHVtGXRV� VyOLGRV��
PXLWDV�SDUWHV�GR�SODQHWD�VRIUHP�GH�HVFDVVH]�GH�iJXD��OtTXLGR�
IXQGDPHQWDO�SDUD�D�YLGD��2�SDUDGR[R�p�TXH� WHPRV�HVFDVVH]�
KtGULFD�� HPERUD� D� 7HUUD� VHMD� FRPSRVWD�� SULQFLSDOPHQWH�� GH�
iJXD��TXH�RFXSD�����GD�VXSHUItFLH�GR�SODQHWD��'H�WRGD�D�iJXD�
H[LVWHQWH��������FRUUHVSRQGHP�j�iJXD�VDOJDGD�H�DSHQDV������
UHSUHVHQWDP�D� iJXD�GRFH� ��������� VHQGR�TXH�D�PDLRU�SDUWH�
�������HVWi�UHWLGD�HP�IRUPD�GH�JHOR�QD�$QWiUWLGD��QR�ÈUWLFR�H�
QRV�JODFLDUHV��QmR�HVWDQGR�GLVSRQtYHO�SDUD�XVR�KXPDQR���$V�
QHFHVVLGDGHV� HP� iJXD� GD� KXPDQLGDGH� H� GRV� HFRVVLVWHPDV�
WHUUHVWUHV�WrP�GH�VHU�VDWLVIHLWDV�FRP�EDVH�QRV�UHVWDQWHV������
GD�iJXD�GRFH�H[LVWHQWH�QR�SODQHWD����

'H�DFRUGR�FRPR�R� UHODWyULR�PXQGLDO�GD�218�VREUH�
GHVHQYROYLPHQWR� GH� UHFXUVRV� KtGULFRV�� GH� ������PDLV� GH� ��
ELOK}HV� GH� SHVVRDV� HP� WRGR� R�PXQGR� YLYHP� HP� SDtVHV� HP�
VLWXDomR� GH� HVWUHVVH� KtGULFR�� (VWLPD�VH� TXH� �� ELOK}HV� GH�
SHVVRDV�YLYDP�HP�iUHDV�TXH�VRIUHP�JUDYH�HVFDVVH]�ItVLFD�GH�
iJXD�SRU�SHOR�PHQRV�XP�PrV�DR�DQR�H�FHUFD�GH�����ELOKmR�GH�

�
ϭϳ� &RQVHOKR� 1DFLRQDO� GD� ÈJXD�� ÈJXD� QR� 3ODQHWD� 7HUUD� GLVSRQtYHO� HP��
KWWSV���FRQVHOKRQDFLRQDOGDDJXD�ZHHEO\�FRP�DDFXWHJXD�QR�SODQHWD�WHUUD�KWPO�
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SHVVRDV� HQIUHQWDP� HVFDVVH]� ³HFRQ{PLFD´� GH� iJXD�� R� TXH�
VLJQLILFD�TXH��HPERUD�HOD�SRVVD�HVWDU�ILVLFDPHQWH�GLVSRQtYHO��
QmR� H[LVWH� LQIUDHVWUXWXUD� QHFHVViULD� SDUD� TXH� DV� SHVVRDV�
WHQKDP� DFHVVR� D� HOD�� 4XDQWR� DRV� DTXtIHURV� �� iJXDV�
DUPD]HQDGDV�VRE�R�VROR�H�TXH�H[LJHP�DOJXPD�WHFQRORJLD�SDUD�
VH�WRUQDUHP�DFHVVtYHLV����YiULRV�GRV�SULQFLSDLV�H[LVWHQWHV�QR�
PXQGR� HVWmR� VRE� HVWUHVVH� KtGULFR� FUHVFHQWH�� H� ���� GRV�
PDLRUHV� VLVWHPDV� GH� iJXD� VXEWHUUkQHD� HVWmR� VH� HVJRWDQGR��
VHQGR� D� FDSWDomR� SDUD� LUULJDomR� R� SULQFLSDO� IDWRU� GH�
HVJRWDPHQWR� GDV� iJXDV� VXEWHUUkQHDV� HP� WRGR� R� PXQGR�
�81(6&2������D���

2�UHODWyULR�DLQGD�DILUPD�TXH�R�XVR�JOREDO�GH�iJXD�GRFH�
DXPHQWRX�VHLV�YH]HV��QRV�~OWLPRV�FHP�DQRV�H��GHVGH�D�GpFDGD�
GH�������FRQWLQXD�D�FUHVFHU�D�XPD�WD[D�GH�FHUFD�GH����DR�DQR��
,VVR�LQGLFD�TXH�PXLWR�GHVVH�FUHVFLPHQWR�SRGH�VHU�DWULEXtGR�D�
XPD�FRPELQDomR�GH�DXPHQWR�SRSXODFLRQDO��GHVHQYROYLPHQWR�
HFRQ{PLFR�H�PXGDQoDV�QRV�SDGU}HV�GH�FRQVXPR��$WXDOPHQWH��
D�DJULFXOWXUD�p�UHVSRQViYHO�SRU�����GDV�UHWLUDGDV�GH�iJXD�HP�
kPELWR� PXQGLDO�� TXH� p� XWLOL]DGD�� SULQFLSDOPHQWH�� SDUD�
LUULJDomR��PDV�WDPEpP�LQFOXL�D�iJXD�SDUD�UHEDQKRV�ERYLQRV�H�
DTXLFXOWXUD��(VVD� SURSRUomR� SRGH� FKHJDU� D� ����HP�DOJXQV�
SDtVHV�HP�GHVHQYROYLPHQWR��$�LQG~VWULD�±�LQFOXLQGR�R�XVR�H�D�
JHUDomR�GH�HQHUJLD�±�p�UHVSRQViYHO�SRU�����GR�XVR��HQTXDQWR�
RV� PXQLFtSLRV� VmR� UHVSRQViYHLV� SHORV� ���� UHVWDQWHV�
�81(6&2�� ����D��� (VVHV� Q~PHURV� PRVWUDP� XP� VLVWHPD�
GHVHTXLOLEUDGR�H�LQVXVWHQWiYHO��

(P� ������ D� 218� SURS{V� DRV� VHXV� SDtVHV�PHPEURV�
XPD� QRYD� DJHQGD� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� SDUD� RV�
SUy[LPRV� ��� DQRV�� D� $JHQGD� ������ FRPSRVWD� SRU� ���
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6��� (QWUH�
HVVHV�REMHWLYRV��FRP�PHWDV�D�VHUHP�DWLQJLGDV�HP�������HVWi�R�
GH�Q~PHUR����ÈJXD�H�6DQHDPHQWR��TXH�HVWDEHOHFH�³JDUDQWLU�
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GLVSRQLELOLGDGH�H�PDQHMR�VXVWHQWiYHO�GD�iJXD�H�VDQHDPHQWR�
SDUD� WRGRV´�� &RQWXGR�� R� TXDGUR� JHUDO� KRMH� QmR� p� GRV�PDLV�
SURPLVVRUHV��6HJXQGR�GDGRV�GR�3URJUDPD�GDV�1Do}HV�8QLGDV�
SDUD� R� 'HVHQYROYLPHQWR� �318'��� HP� ������ ���� GD�
SRSXODomR� JOREDO�� RX� ���� ELOK}HV� GH� SHVVRDV�� WLQKDP� iJXD�
SRWiYHO� JHUHQFLDGD� FRP� VHJXUDQoD��PDV� ����PLOK}HV� DLQGD�
FDUHFLDP� GH� iJXD� SRWiYHO� EiVLFD�� ����� RX� ���� ELOK}HV� GH�
SHVVRDV��FRQWDYDP�FRP�VDQHDPHQWR�EiVLFR��PDV�����ELOK}HV�
GH�SHVVRDV�QmR�WLQKDP�DFHVVR�D�HVVH�VHUYLoR��H�����PLOK}HV�
GH� SHVVRDV� SUDWLFDYDP� D� GHIHFomR� DR� DU� OLYUH�� (P� WHUPRV�
JOREDLV������GDV�iJXDV�UHVLGXDLV�YmR�SDUD�RV�FXUVRV�GH�iJXD�
VHP�WUDWDPHQWR�DGHTXDGR�H�����GDV�iUHDV�~PLGDV�GR�PXQGR�
IRUDP�SHUGLGDV�QR�~OWLPR�VpFXOR����

'H� DFRUGR� FRP� R� 5HODWyULR� GD� ÈJXD� GDV� 1Do}HV�
8QLGDV�GH�������HP�������WUrV�HQWUH����SHVVRDV�±�����ELOK}HV�
±�QmR�WLQKDP�DFHVVR�j�iJXD�SRWiYHO�VHJXUD�H�����ELOK}HV�GH�
SHVVRDV�� RX� VHLV� HQWUH�����QmR� WLQKDP� LQVWDODo}HV� VDQLWiULDV�
JHULGDV� GH� IRUPD� VHJXUD�� &RQIRUPH� R� UHODWyULR�� VH� D�
GHJUDGDomR� GR� PHLR� DPELHQWH� QDWXUDO� H� D� SUHVVmR�
LQVXVWHQWiYHO� VREUH� RV� UHFXUVRV� KtGULFRV� PXQGLDLV�
FRQWLQXDUHP� D� RFRUUHU� QDV� WD[DV� DWXDLV�� ���� GR� 3URGXWR�
,QWHUQR�%UXWR��3,%��PXQGLDO�H�����GD�SURGXomR�PXQGLDO�GH�
JUmRV�HVWDUmR�HP�ULVFR�DWp�������81(6&2���������

(P� WHUPRV� JOREDLV�� DV� SRSXODo}HV� H� DV� HFRQRPLDV�
HVWmR�FUHVFHQGR�H�R�PHVPR�RFRUUH�FRP�D�GHPDQGD�SRU�iJXD��
TXH� QmR� p� XWLOL]DGD� VRPHQWH� FRPR� EHELGD� H� SDUD� R�
VDQHDPHQWR��PDV�WDPEpP�SDUD�DWHQGHU�DR�FRQVXPR�LQGXVWULDO��

�
ϭϴ�)RQWH��81'3��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��±�3URJUDPD�GDV�1Do}HV�
8QLGDV� SDUD� R� 'HVHQYROYLPHQWR� �318'�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�XQGS�RUJ�VXVWDLQDEOH�GHYHORSPHQW�JRDOV�FOHDQ�ZDWHU�DQG�
VDQLWDWLRQ�
�



����
�

j�LUULJDomR�QD�DJULFXOWXUD�H�j�SURGXomR�GH�HQHUJLD�SRU�PHLR�
GDV�KLGUHOpWULFDV��,PSDFWDQGR�D�RIHUWD�KtGULFD�Ki�R�IHQ{PHQR�
GDV�PXGDQoDV�FOLPiWLFDV�TXH�RFRUUHP�GHYLGR�DR�DTXHFLPHQWR�
JOREDO�� SURYRFDQGR� XPD� VpULH� GH� HYHQWRV� H[WUHPRV�
UHODFLRQDGRV� FRP� D� iJXD�� FRPR� VHFDV�� LQXQGDo}HV� H�
WHPSHVWDGHV��HQWUH�RXWURV��TXH�LQWHUIHUHP�QR�DEDVWHFLPHQWR�H�
FULDP�PDLV�GHPDQGD�SHORV�UHFXUVRV�KtGULFRV��

$V� LQXQGDo}HV�FDXVDUDP�TXDVH����PLO�PRUWHV��HQWUH�
����� H� ������ DIHWDUDP� PDLV� GH� ���� PLOK}HV� GH� SHVVRDV� H�
FDXVDUDP�ELOK}HV�GH�GyODUHV�HP�SHUGDV�HFRQ{PLFDV��'XUDQWH�
R�PHVPR�SHUtRGR��DV�VHFDV�DIHWDUDP�PDLV�GH�����PLOK}HV�GH�
SHVVRDV�� PDWDUDP� PDLV� GH� GXDV� PLO� SHVVRDV� H� FDXVDUDP�
86���� ELOK}HV� HP� SHUGDV� HFRQ{PLFDV�� *OREDOPHQWH�� D�
RFRUUrQFLD�GH�LQXQGDo}HV�H�FKXYDV�H[WUHPDV�WHYH�XP�DXPHQWR�
GH�PDLV�GH�����QD�~OWLPD�GpFDGD��FRP�XPD�WD[D�TXDWUR�YH]HV�
PDLRU�GR�TXH�HP�������(VSHUD�VH�TXH�DV�PXGDQoDV�FOLPiWLFDV�
DXPHQWHP� DLQGD� PDLV� D� IUHTXrQFLD� H� D� VHYHULGDGH� GDV�
HQFKHQWHV�H�GDV�VHFDV��81(6&2������D���

&RPR�H[HPSOR��DV� LQXQGDo}HV�GH� MXOKR�GH�������QD�
&KLQD�H�QD�$OHPDQKD��H[SXVHUDP�D�YXOQHUDELOLGDGH�FOLPiWLFD��
1D�&KLQD� H�QR�QRURHVWH�GD�(XURSD��RV�GHVDVWUHV�RFRUUHUDP�
DSyV�XP�SHUtRGR�GH�FKXYD�LQYXOJDUPHQWH�IRUWH��HTXLYDOHQWH��
QR� FDVR� FKLQrV�� D� XP� DQR� GH� SUHFLSLWDo}HV� GHVSHMDGDV� HP�
DSHQDV�WUrV�GLDV��VREUHFDUUHJDQGR�FRPSOHWDPHQWH�DV�GHIHVDV�
FRQWUD� LQXQGDo}HV�� 1HVVH� SDtV� DVLiWLFR� KRXYH� GH]HQDV� GH�
PRUWRV� H� FHQWHQDV� GH� PLOKDUHV� GH� GHVDEULJDGRV�� )RUDP� DV�
SLRUHV�FKXYDV�TXH�RFRUUHUDP�QRV�~OWLPRV����DQRV��QDTXHOHV�
SDtVHV�����

�
ϭϵ� )RQWH�� KWWSV���ZZZ�UHXWHUV�FRP�EXVLQHVV�HQYLURQPHQW�FKLQD�JHUPDQ\�IORRGV�
H[SRVH�FOLPDWH�YXOQHUDELOLW\�������������
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1R�PHVPR�SHUtRGR��RV�HXURSHXV� WLYHUDP�DV�PDLRUHV�
LQXQGDo}HV��TXH�IRUDP�FDXVDGDV�SRU�YLROHQWDV�FKXYDV�QD�SDUWH�
GD�(XURSD�2FLGHQWDO�� DWLQJLQGR��SULQFLSDOPHQWH��$OHPDQKD��
%pOJLFD�H�+RODQGD��FDXVDQGR�D�PRUWH�GH�FHQWHQDV�GH�SHVVRDV�
H� GHL[DQGR� PLOKDUHV� GHODV� GHVDEULJDGDV�� (VVH� WHPSRUDO� GH�
YHUmR� RFRUUHX� HP� QtYHLV� TXH� QmR� HUDP� YLVWRV� QD� UHJLmR� Ki�
PDLV�GH�VpFXOR����

2V� HYHQWRV� FOLPiWLFRV� H[WUHPRV�� GHYLGR� DR�
DTXHFLPHQWR� JOREDO�� WHQGHP� D� VH� WRUQDU� FDGD� YH]� PDLV�
IUHTXHQWHV�� WRUQDQGR�VH� XP� ³QRYR� QRUPDO´� SODQHWiULR� FRP�
LQXQGDo}HV� H� RQGDV� GH� FDORU� QXQFD� YLVWDV� TXH� DIHWDP� R�
DEDVWHFLPHQWR� GH� iJXD� QDV� FLGDGHV�� FDXVDQGR� FULVHV�
HVSRUiGLFDV�GH�DOWD�JUDYLGDGH�H�DIHWDQGR�D�VD~GH�KXPDQD��2V�
FHQWURV� XUEDQRV� HP� WRGR� PXQGR� GHYHP� PRGLILFDU� VXD�
LQIUDHVWUXWXUD� SDUD� VXSRUWDU� HVVHV� HYHQWRV� H[WUHPRV� TXH�
WHQGHUmR� D� ID]HU� SDUWH� GH� QRVVR� TXRWLGLDQR�� VH� PHGLGDV�
XUJHQWHV�GH�FRPEDWH�DR�DTXHFLPHQWR�JOREDO�QmR�IRUHP�IHLWDV���

$�JUDYLGDGH�GR�SUREOHPD�UHPHWH�DR�IDWR�GH�TXH�D�iJXD�
p�XP�EHP�S~EOLFR�H�D�EDVH�GH�WRGD�D�YLGD�QD�7HUUD��2�DFHVVR�
j� iJXD� SRWiYHO� H� DR� VDQHDPHQWR� EiVLFR� p� XP� GLUHLWR�
IXQGDPHQWDO� H� IRL� UHFRQKHFLGR� SHOD� 218� SRU� PHLR� GH�
UHVROXomR� DVVLQDGD� HP� ��� GH� MXOKR� GH� ������1HVWH� WH[WR� D�
218�HVWDEHOHFH�TXH�D�iJXD�OLPSD�H�VHJXUD�H�R�VDQHDPHQWR�
FRQVWLWXHP� XP� GLUHLWR� KXPDQR� HVVHQFLDO� SDUD� JR]DU�
SOHQDPHQWH�D�YLGD�H�WRGRV�RV�RXWURV�GLUHLWRV�KXPDQRV����1R�
%UDVLO��DV�PHWDV�GH�XQLYHUVDOL]DomR�GD�iJXD�H�GR�VDQHDPHQWR�

�
ϮϬ�)RQWH��-RUQDLV�2�(VWDGR�GH�6mR�3DXOR�H�)ROKD�GH�6mR�3DXOR�GRV�GLDV����H����GH�
MXOKR�UHSURGX]LQGR�PDWHULDO�IRUQHFLGR�SHODV�DJHQFLDV�GH�QRWtFLDV�$)3�H�5HXWHUV��
Ϯϭ�218�±�5HVROXomR�DGRWDGD�SHOD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�HP����GH�
MXOKR� GH� ������ 'LVSRQtYHO� HP�
KWWSV���ZZZ�XQ�RUJ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6��������
�
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EiVLFR� HVWmR� FRQWLGDV� QR� QRYR�PDUFR� OHJDO� GR� VDQHDPHQWR�
HGLWDGR�QR�%UDVLO��/HL�QR��������������R�TXDO�SUHYr�TXH��DWp�
������������ ���� GD� SRSXODomR� WHQKD� DWHQGLPHQWR� GH� iJXD�
SRWiYHO�H�SHOR�PHQRV�����GHOD�SRVVDP�FRQWDU�FRP�FROHWD�H�
WUDWDPHQWR�GH�HVJRWRV��

2� 5HODWyULR� GD� 81(6&2� GH� ����� GHVWDFD� TXH� DV�
PHOKRULDV� QD� JHVWmR� GRV� UHFXUVRV� KtGULFRV� H� R� DFHVVR� D�
VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� VDQHDPHQWR� VmR�
HVVHQFLDLV� SDUD� HQIUHQWDU� YiULDV� GHVLJXDOGDGHV� VRFLDLV� H�
HFRQ{PLFDV�� +i� QHFHVVLGDGH� GH� VH� DGDSWDU� DV� DERUGDJHQV��
WDQWR�QDV�SROtWLFDV�TXDQWR�QD�SUiWLFD��SDUD�WUDWDU�GDV�FDXVDV�GD�
H[FOXVmR�H�GD�GHVLJXDOGDGH��2� WH[WR� DILUPD�TXH�R�GLUHLWR� j�
iJXD�QmR�SRGH�VHU�VHSDUDGR�GH�RXWURV�GLUHLWRV�KXPDQRV��SRLV�
³DTXHOHV�TXH�VmR�PDUJLQDOL]DGRV�RX�GLVFULPLQDGRV�SRU�FDXVD�
GH� VHX� JrQHUR�� LGDGH�� VWDWXV� VRFLRHFRQ{PLFR� RX� SRU� VXD�
LGHQWLGDGH�pWQLFD�� UHOLJLRVD�H� OLQJXtVWLFD� WDPEpP�WrP�PDLRU�
SUREDELOLGDGH�GH�WHU�XP�DFHVVR�OLPLWDGR�D�iJXD�H�VDQHDPHQWR�
DGHTXDGRV´��81(6&2����������

2� HVJRWDPHQWR� GRV� UHFXUVRV� KtGULFRV� SDUD� FRQVXPR�
KXPDQR� p� SUHRFXSDQWH�� SRLV� D� iJXD� p� YLWDO� SDUD� D�
VREUHYLYrQFLD�KXPDQD��PDV�WDPEpP�DIHWD�R�GHVHQYROYLPHQWR�
VRFLRHFRQ{PLFR� GH� XP� SDtV�� $� 2UJDQL]DomR� GDV� 1Do}HV�
8QLGDV� �218�� OHPEUD� TXH�� QR� FDVR� GR� DFHVVR� j� iJXD�� RV�
2EMHWLYRV� GR� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� HVWmR�
LQWHUOLJDGRV�� FRPR� GHVWDFDGR� QR� 5HODWyULR� GH� 6tQWHVH� GRV�
2'6�±����TXH�DILUPD�TXH�

RV� UHFXUVRV�KtGULFRV� HVWmR� LQFRUSRUDGRV� HP� WRGDV�DV�
IRUPDV�GH�GHVHQYROYLPHQWR��SRU�H[HPSOR��VHJXUDQoD�
DOLPHQWDU��SURPRomR�GD�VD~GH�H�UHGXomR�GD�SREUH]D���
QD� VXVWHQWDomR� GR� FUHVFLPHQWR� HFRQ{PLFR� QD�
DJULFXOWXUD�� LQG~VWULD� H� JHUDomR� GH� HQHUJLD�� H� QD�
PDQXWHQomR�GH�HFRVVLVWHPDV�VDXGiYHLV��218����������
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6HX�REMHWLYR�p�JDUDQWLU�R�DFHVVR�j�iJXD�SRU�WRGRV��R�
DFHVVR�j�iJXD�SRWiYHO�H�DR�VDQHDPHQWR�EiVLFR��H�JDUDQWLU�XPD�
JHVWmR�PDLV�VXVWHQWiYHO�GRV�UHFXUVRV�KtGULFRV��

'LIHUHQWHV� IDWRUHV� SRGHP� VHU� SRQGHUDGRV� TXDQGR�
FRQVLGHUDPRV�TXH��QD�UHDOLGDGH��SDUWH�GD�SRSXODomR�QmR�WHP�
DFHVVR� j� iJXD� VDXGiYHO��PDV� DSHQDV� j� iJXD� LPSUySULD� SDUD�
FRQVXPR� �QmR� WUDWDGD��� e� R� TXH� RFRUUH� QRV� ORWHDPHQWRV�
XUEDQRV�LUUHJXODUHV��TXH�VmR�iUHDV�PDUJLQDOL]DGDV�SHOR�SRGHU�
S~EOLFR�� FRQVWLWXLQGR� YHUGDGHLUDV� ³FLGDGHV� LQYLVtYHLV´�� 1R�
%UDVLO�� HVVHV� DVVHQWDPHQWRV� LUUHJXODUHV� VmR� FRQKHFLGRV� SRU�
GLYHUVRV� QRPHV�� FRPR� IDYHODV�� LQYDV}HV�� JURWDV�� EDL[DGDV��
FRPXQLGDGHV�� YLODV�� UHVVDFDV�� ORWHDPHQWRV� LUUHJXODUHV��
PRFDPERV�H�SDODILWDV��HQWUH�RXWURV��6HJXQGR�R�,%*(��HVVHV�
DJORPHUDGRV�VXEQRUPDLV�VmR��

XPD� IRUPD� GH� RFXSDomR� LUUHJXODU� GH� WHUUHQRV� GH�
SURSULHGDGH�DOKHLD�±�S~EOLFRV�RX�SULYDGRV�±�SDUD�ILQV�
GH� KDELWDomR� HP� iUHDV� XUEDQDV� H�� HP� JHUDO��
FDUDFWHUL]DGRV� SRU� XP� SDGUmR� XUEDQtVWLFR� LUUHJXODU��
FDUrQFLD�GH�VHUYLoRV�S~EOLFRV�HVVHQFLDLV�H�ORFDOL]DomR�
HP�iUHDV�FRP�UHVWULomR�j�RFXSDomR������

1DV� HVWDWtVWLFDV�RILFLDLV�GH� iJXD� H� VDQHDPHQWR� HVVHV�
DVVHQWDPHQWRV�LUUHJXODUHV�QmR�DSDUHFHP��WRUQDQGR�RV�GDGRV�
ILQDLV� LQFRPSOHWRV��H��SRUWDQWR�� LQFRUUHWRV��0XLWRV�SUHIHLWRV�
GH�JUDQGHV�FLGDGHV��TXDQGR�DODUGHLDP�TXH�VHX�PXQLFtSLR�WHP�
Q~PHURV�HOHYDGRV�GH�SRSXODomR�DWHQGLGD�FRP�iJXD�SRWiYHO�H�
VDQHDPHQWR�EiVLFR��QmR�FRQWDELOL]DP�HVVD�SDUWH�LQYLVtYHO�GH�
HVSDoR�XUEDQR�RFXSDGR���

�
ϮϮ� ,%*(�� $JORPHUDGRV� VXEQRUPDLV�� GLVSRQtYHO� HP�
KWWSV���ZZZ�LEJH�JRY�EU�JHRFLHQFLDV�RUJDQL]DFDR�GR�WHUULWRULR�WLSRORJLDV�GR�
WHUULWRULR�������DJORPHUDGRV�VXEQRUPDLV�KWPO" 	W R�TXH�H�
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(VVD� SRSXODomR� TXH� YLYH� HP� VLWXDomR� LUUHJXODU� QDV�
FLGDGHV��VHP�DFHVVR�j�iJXD�SRWiYHO�H�DR�VDQHDPHQWR�EiVLFR��
QR� %UDVLO�� p� HQRUPH�� 6HJXQGR� GDGRV� GR� 'LDJQyVWLFR� GH�
6HUYLoRV� GH� ÈJXD� H� (VJRWR� GR� 6LVWHPD� 1DFLRQDO� GH�
,QIRUPDo}HV� VREUH� 6DQHDPHQWR� �61,6��� D� FREHUWXUD� GR�
IRUQHFLPHQWR�GH�iJXD�QR�SDtV�p�GH��������GHL[DQGR�GH�IRUD�
�����PLOK}HV�GH�EUDVLOHLURV�GRV�������PLOK}HV�GH�KDELWDQWHV��
1D� FROHWD� GH� HVJRWR�� RV� Q~PHURV� VmR�PDLV� SUHRFXSDQWHV�� D�
PpGLD�QDFLRQDO�GH�DFHVVR�DR�VHUYLoR�p�GH��������RX�VHMD��PDLV�
GD�PHWDGH�QmR�WHP�DFHVVR�DR�VHUYLoR�GH�HVJRWDPHQWR�VDQLWiULR�
�%5$6,/�����������

$� SRSXODomR� PXQGLDO� HVWi� FUHVFHQGR� H� VXDV�
QHFHVVLGDGHV�GH�FRPLGD�H�iJXD�HVWmR�DXPHQWDQGR�DR�PHVPR�
WHPSR�� 2� SUREOHPD� FRP� R� DXPHQWR� GD� SRSXODomR� p� D�
DGDSWDomR�FRQVWDQWH�GDV�QHFHVVLGDGHV�H�GLVWULEXLomR�GH�iJXD�
SDUD� TXH� WRGRV� SRVVDP� WHU� DFHVVR� D� HOD��$� VLWXDomR� DWXDO� p�
SUHRFXSDQWH�GHYLGR�jV�GHVLJXDOGDGHV�TXH�VmR�HQRUPHV��

$�TXHVWmR�GD�JHVWmR�GD�iJXD�WDPEpP�p�XP�WHPD�SULPRUGLDO�
QD� JHRSROtWLFD�� (P� WRGR� R� PXQGR�� PXLWRV� FRQIOLWRV� VmR�
FDXVDGRV� SHOD� iJXD� H� VHX� FRPSDUWLOKDPHQWR� H� HVVHV�
FRQIOLWRV�WrP�YiULDV�FDUDFWHUtVWLFDV��8PD�GDV�VLWXDo}HV�p�R�
IDWR�GH�TXH�JUDQGHV� LQGXVWULDLV�TXH�DSRGHUDP�GRV�FXUVRV�
G¶iJXD�� GR� VHX� DFHVVR� RX� GHVYLDP� SDUWH� GHOHV� SDUD� VXDV�
QHFHVVLGDGHV�RX�VHXV�OXFURV���

1R� SODQR� LQWHUQDFLRQDO�� D� iJXD� FDXVD� GLVSXWDV� HQWUH�
SDtVHV� VREUH� D� FRQVWUXomR� GH� EDUUDJHQV� RX� JHVWmR� GRV�
DIOXHQWHV��'H�IDWR��Ki�XP�DOWR�QtYHO�GH�LQWHUGHSHQGrQFLD�HQWUH�
RV� SDtVHV�� QR� TXH� GL]� UHVSHLWR� DR� XVR� GD� iJXD�� SRUTXH� R�
WHUULWyULR�GH�����QDo}HV�HVWi�GHQWUR�GH�EDFLDV�LQWHUQDFLRQDLV�H�
PDLV�GH����SDtVHV�HVWmR�ORFDOL]DGRV�TXDVH�LQWHLUDPHQWH�GHQWUR�
GHVVDV�EDFLDV��$R�WRGR��VmR�����EDFLDV�LQWHUQDFLRQDLV��DV�TXDLV�
FREUHP� FHUFD� GH� ���� GD� VXSHUItFLH� WHUUHVWUH� GD� 7HUUD��
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KRVSHGDP�FHUFD�GH�����GD�SRSXODomR�PXQGLDO�H�UHVSRQGHP�
SRU�� DSUR[LPDGDPHQWH�� ���� GR� IOX[R� JOREDO� GRV� ULRV�
�.5$0(5���������

$� HVFDVVH]� GH� iJXD� SRWiYHO� DYDQoD� HP� WRGRV� RV�
FRQWLQHQWHV�H�HP�GLIHUHQWHV�QtYHLV�GH�JUDYLGDGH��'LDQWH�GHVVD�
HVFDVVH]� SURJUHVVLYD�� D� iJXD� VH� WRUQD� PXLWR� GLVSXWDGD��
FRPHUFLDOL]DGD� H�� SHOR� VHX� DOWR� YDORU� HVWUDWpJLFR�� DWLoD� D�
FRELoD�GDTXHOHV�TXH�PDLV�GHWrP�SRGHU��TXHU�VHMDP�SHVVRDV��
HPSUHVDV�RX�(VWDGRV�QDo}HV��'LDQWH�GHVVH�TXDGUR� p�TXH� VH�
SRGH�DILUPDU�TXH�D�iJXD�VH�WRUQD�PHUFDGRULD�HVWUDWpJLFD��SRLV�
VH�Yr�WUDQVIRUPDGD�HP�SURGXWR�QR�PHUFDGR�JOREDO��GLVSRQtYHO�
SDUD�D�YHQGD�H�VXEPHWLGD��FDGD�YH]�PDLV��j�OHL�GD�RIHUWD�H�GD�
SURFXUD�� OLPLWDQGR� VHX� DOFDQFH� DRV� PDLV� SREUHV�� SRUWDQWR��
FRQWUDULDQGR�RV�GLUHLWRV�HVWDEHOHFLGRV�GH�DFHVVR�XQLYHUVDO�j�
iJXD��1HVVH� FDVR� RFRUUH� XPD� DPSOLDomR� GR� SHUFHQWXDO� GRV�
³PDUJLQDOL]DGRV´� DR� DFHVVR� j� iJXD� �HP� TXDQWLGDGH� H�
TXDOLGDGH�VDWLVIDWyULDV���GHQWUH�HOHV��DV�PXOKHUHV��
�
ÈJXD�H�*rQHUR�
�

$�&RQYHQomR�,QWHUQDFLRQDO�SDUD�D�HOLPLQDomR�GH�WRGDV�
DV� IRUPDV� GH� GLVFULPLQDomR� FRQWUD� D� PXOKHU� �&('$:���
DGRWDGD� HP� ������ H� D� SODWDIRUPD� GH� DomR� DSURYDGD� QD� ,9�
&RQIHUrQFLD� 0XQGLDO� VREUH� D� 0XOKHU�� ,JXDOGDGH��
'HVHQYROYLPHQWR� H� 3D]� HQFRQWUR� RUJDQL]DGR� SHODV� 1Do}HV�
8QLGDV� HP� ������ WrP� GHVHPSHQKDGR� SDSHO� LPSRUWDQWH� QR�
DSRLR� H� QD� IXQGDPHQWDomR� GDV� GHPDQGDV� GRV� PRYLPHQWRV�
IHPLQLVWDV�FRQWHPSRUkQHRV�H�WrP�SUHVVLRQDGR�RV�JRYHUQRV�D�
HQIUHQWDUHP� GH� IRUPD� GHFLVLYD� DV� TXHVW}HV� UHODFLRQDGDV� jV�
GHVLJXDOGDGHV�GH�JrQHUR��1R�HQWDQWR��DSyV�HVVHV�DQRV�WRGRV��
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D� FRQTXLVWD� GD� FLGDGDQLD� SOHQD� GH� GLUHLWRV� DLQGD� p� XPD�
PLUDJHP�GLVWDQWH�SDUD�PXLWDV�PXOKHUHV��

1RV� GRFXPHQWRV� UHVXOWDQWHV� GDV� FRQIHUrQFLDV�
PXQGLDLV�Ki�XPD� WUDQVLomR�JUDGDWLYD�GH�XPD�FRQFHSomR�GH�
³PXOKHUHV�H�GHVHQYROYLPHQWR´�SDUD�XPD�DERUGDJHP�³JrQHUR�
H�GHVHQYROYLPHQWR´��$V�SULPHLUDV�FRQIHUrQFLDV�PXQGLDLV��DR�
H[SOLFLWDUHP� D� QHFHVVLGDGH� GH� LQWHJUDomR� GDV�PXOKHUHV� HP�
SURFHVVRV�GH�GHVHQYROYLPHQWR�� WLYHUDP�IRFR�YROWDGR�SDUD�R�
DWHQGLPHQWR� GH� VXDV� QHFHVVLGDGHV� EiVLFDV�� VHP� TXHVWLRQDU�
HVWHUHyWLSRV�OLJDGRV�DR�JrQHUR��QHP�DV�UHODo}HV�GH�GRPLQDomR�
HQWUH� KRPHP� H� PXOKHU�� $V� PXOKHUHV� IRUDP� FRQVLGHUDGDV�
YtWLPDV� GR� GHVHQYROYLPHQWR�� H� IRUDP� LQGLFDGDV� FRPR�
EHQHILFLiULDV� GH� SURJUDPDV� H� Do}HV�� 2FRUUH� TXH� HVVD�
DERUGDJHP� GLVFULPLQDWyULD� QmR� SHUPLWLX� R� HPSRGHUDPHQWR�
GDV�PXOKHUHV�FRP�R�REMHWLYR�GH�DOFDQoDU�UHODo}HV�GH�JrQHUR�
PDLV�LJXDOLWiULDV�QRV�SURFHVVRV�JOREDLV�GH�GHVHQYROYLPHQWR���

$� DERUGDJHP� GH� �JrQHUR� H� GHVHQYROYLPHQWR�� VH�
FRQVROLGRX�QD�F~SXOD�GH�3HTXLP��HP�������TXDQGR��DOpP�GD�
UHVSRVWD�jV�QHFHVVLGDGHV�HVSHFtILFDV�H�GLIHUHQFLDGDV�GH�FDGD�
VH[R��DSRQWRX�SDUD�XPD�SHUVSHFWLYD�GH�HPSRGHUDPHQWR�GDV�
PXOKHUHV�� WHQGR� FRPR� REMHWLYR� HOLPLQDU� DV� GLVSDULGDGHV�
VRFLDLV�� HFRQ{PLFDV� H� SROtWLFDV� HQWUH� PXOKHUHV� H� KRPHQV�
FRPR�FRQGLomR�SDUD�DOFDQoDU�R�GHVHQYROYLPHQWR�IRFDGR�QDV�
SHVVRDV��

(P� ������ RV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR�
6XVWHQWiYHO�GDV�1Do}HV�8QLGDV�H��QR�PHVPR�DQR��R�$FRUGR�
GH� 3DULV� VREUH� DV� PXGDQoDV� FOLPiWLFDV� UHSUHVHQWDUDP�
PRPHQWRV� FUXFLDLV� QD� DJHQGD� YLVDQGR� j� SURPRomR� GD�
VXVWHQWDELOLGDGH�GR�SODQHWD��(QWUHWDQWR��R�SUHoR�D�SDJDU�SDUD�
FRQVWUXLU� XP� IXWXUR� VXVWHQWiYHO� H� LQFOXVLYR� FRQWLQXD� D�
DXPHQWDU�� $� VLWXDomR� FRQWLQXD� D� VHU� FUtWLFD� HP� UHODomR� D�
DWLQJLU� R� REMHWLYR� �� GRV�2'6�� FXMD� ILQDOLGDGH� p� DOFDQoDU� D�
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LJXDOGDGH�VRFLDO��HFRQ{PLFD�H�SROtWLFD�SDUD�DV�PXOKHUHV��WDQWR�
QD� HVIHUD� SULYDGD� TXDQWR� QD� S~EOLFD�� OHYDQGR� HP�
FRQVLGHUDomR��DLQGD��D�GLPLQXLomR�GD�GHVLJXDOGDGH�HVWUXWXUDO�
GR�WUDEDOKR�QmR�UHPXQHUDGR�H�HPSUHHQGHU�UHIRUPDV�SDUD�GDU�
jV� PXOKHUHV� GLUHLWRV� LJXDLV� QR� DFHVVR� DRV� UHFXUVRV�
HFRQ{PLFRV��j�SURSULHGDGH�H�DR�FRQWUROH�VREUH�D�WHUUD���

2�UHODWyULR�GH������VREUH�R�SURJUHVVR�GR�2EMHWLYR����
HP�FRPSDUDomR�FRP�RV�RXWURV�REMHWLYRV�SXEOLFDGR�SHOD�218�
0XOKHUHV� �3URJUHVVR� QRV� REMHWLYRV� GH� GHVHQYROYLPHQWR�
VXVWHQWiYHO�� R� LQVWDQWkQHR� GH� JrQHUR�� ������� GHVWDFD� D�
QHFHVVLGDGH� GH� XPD� DERUGDJHP� LQWHUVHFFLRQDO� H�
PXOWLVVHWRULDO�SDUD�JDUDQWLU�TXH�QHQKXPD�PXOKHU�RX�PHQLQD�
VHMD� GHL[DGD� SDUD� WUiV�� $QDOLVDU� D� GHVLJXDOGDGH� GH� JrQHUR�
FRQVLGHUDQGR� VHX� HQWUHODoDPHQWR� FRP� RXWURV� HL[RV� GH�
GLVFULPLQDomR� �UHODFLRQDGD� j� HWQLD�� GHILFLrQFLD�� VWDWXV�
HFRQ{PLFR�H�VRFLDO��WRUQD��QD�YHUGDGH��YLVtYHLV�DV�IRUPDV�GH�
YXOQHUDELOLGDGH�TXH��PXLWDV�YH]HV��HVWmR�DXVHQWHV�QRV�GDGRV�
RILFLDLV�GRV�RUJDQLVPRV�S~EOLFRV��2�5HODWyULR�WDPEpP�SHGH�
TXH� D� LJXDOGDGH� GH� JrQHUR� VHMD� FRQVLGHUDGD� XP� WHPD�
WUDQVYHUVDO� D� WRGD� D� $JHQGD� ����� SDUD� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO�� GHVFUHYHQGR� FRPR�� VHP� LJXDOGDGH� GH� JrQHUR��
WRGRV�RV�RXWURV�REMHWLYRV�WDPEpP�HVWmR�HP�ULVFR����

(P� TXH� SHVHP� RV� HVIRUoRV� GDV� ~OWLPDV� GpFDGDV�� D�
GHVLJXDOGDGH�HQWUH�JrQHURV�FRQWLQXD�D�VHU�XPD�GDV�YLRODo}HV�
GH� GLUHLWRV� KXPDQRV� PDLV� IUHTXHQWHV�� HP� HVFDOD� JOREDO��
$SHVDU�GD�DWHQomR�H�GRV�FRPSURPLVVRV�FRQVWDQWHV��DVVXPLGRV�
HP�LQ~PHURV�HYHQWRV��LQFOXLQGR�D�PHWD�HVWDEHOHFLGD�QRV�2'6�

�
Ϯϯ�)RQWH��218�08/+(5(6��3URJUHVV�RQ� WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��
7KH� *HQGHU� 6QDSVKRW� ����� 'LVSRQtYHO� HP� KWWSV���ZZZ�XQZRPHQ�RUJ��
�PHGLD�KHDGTXDUWHUV�DWWDFKPHQWV�VHFWLRQV�OLEUDU\�SXEOLFDWLRQV������SURJUHVV�RQ�
WKH�VGJV�WKH�JHQGHU�VQDSVKRW������VLQJOH�SDJHV�HQ�SGI"OD HQ	YV �����
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VREUH� LJXDOGDGH� GH� JrQHUR� �REMHWLYR� ���� QHQKXP� SDtV�
FRQVHJXLX�DFDEDU�FRP�HVWD�IRUPD�GH�GLVFULPLQDomR��

$�$VVHPEOHLD�*HUDO� GDV�218�� HP� UHODWyULR� GH� VHX�
&RQVHOKR�GH�'LUHLWRV�+XPDQRV��UHFRQKHFH�TXH�

D�LJXDOGDGH�GH�JrQHUR�p�XP�SULQFtSLR�IXQGDPHQWDO�GH�
GLUHLWRV� KXPDQRV�� HQWUHWDQWR�� GHVLJXDOGDGHV� HQWUH�
KRPHQV� H� PXOKHUHV�� FRP� EDVH� QD� LGHQWLGDGH� GH�
JrQHUR�� VmR� REVHUYDGDV� HP� WRGRV� RV� SDtVHV� H�
IUHTXHQWHPHQWH� VH� WUDGX]HP� HP� RSRUWXQLGDGHV�
GHVLJXDLV�H�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV���

2� UHODWyULR� H[SOLFD� TXH� XPD� DERUGDJHP�
WUDQVIRUPDGRUD� p� XP� SUp�UHTXLVLWR� SDUD� DWLQJLU� HQILP� D�
LJXDOGDGH�GH�JrQHUR�QR�JR]R�GRV�GLUHLWRV�KXPDQRV�j�iJXD�H�
DR�HVJRWDPHQWR�VDQLWiULR��³(VWD�DERUGDJHP�UHTXHU�TXH�VHMDP�
GHVDILDGDV� DV� QRUPDV� VRFLDLV�� RV� HVWHUHyWLSRV� H� RV� SDGU}HV�
LQWUDIDPLOLDUHV� HQTXDQWR� VH� SURPRYHP� LQWHUYHQo}HV�
UHVSRQVLYDV�jV�TXHVW}HV�GH�JrQHUR�TXH�SULRUL]HP�D�DWHQomR�jV�
QHFHVVLGDGHV�HVSHFtILFDV�GDV�PXOKHUHV´��218���������

'LVSDULGDGHV� QD� GLVSRQLELOLGDGH� H� QR� DFHVVR� j� iJXD�
VmR�DV�SULQFLSDLV�SUHRFXSDo}HV�GR�GHVHQYROYLPHQWR��&RPR�D�
iJXD�p�GLVWULEXtGD��TXHP�WHP�DFHVVR�H�SRGH� WRPDU�GHFLV}HV�
VREUH�R�VHX�XVR�GHSHQGH�GH�GLYHUVRV�DVSHFWRV�LQVWLWXFLRQDLV��
HVWUXWXUDLV�H�IDWRUHV�VRFLDLV��HQWUH�HOHV�JrQHUR��'HVHTXLOtEULR��
LQHILFLrQFLD�H�DERUGDJHQV�LQHILFD]HV�DJUDYDP�D�GHVLJXDOGDGH�
GH�JrQHUR�QD�JRYHUQDQoD�H�QD�GLVWULEXLomR�GD�iJXD��

1R�%UDVLO��PXLWDV�SHVVRDV�QmR�UHFHEHP�iJXD�WUDWDGD��
GHQWUH�HVWDV��FHUFD�GH����PLOK}HV�GH�PXOKHUHV��$GHPDLV��FHUFD�
GH� ��� PLOK}HV� GH� PXOKHUHV� EUDVLOHLUDV� QmR� WrP� DFHVVR�
DGHTXDGR�DRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR��2�DPSOR�DFHVVR�
j� iJXD� H� DR� VDQHDPHQWR� SRGHULD� UHWLUDU� FHUFD� GH� ���� PLO�
PXOKHUHV� GD� SREUH]D�� VHQGR� D� PDLRU� SDUWH� GHODV� QHJUDV� H�
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MRYHQV�� $� IDOWD� GH� VDQHDPHQWR� OHYD� PDLV� PXOKHUHV� D� VH�
DIDVWDUHP�GR�WUDEDOKR�SRU�TXHVW}HV�GH�VD~GH��EHP�FRPR�SRGH�
VHU�HVSHFLDOPHQWH�GDQRVR�SDUD�D�PXOKHU�LGRVD��$OpP�GLVVR��D�
URWLQD�GD�PXOKHU�p�PDLV�DIHWDGD�TXDQGR�DOJXpP�DGRHFH�HP�
FDVD�SRU�IDOWD�GH�VDQHDPHQWR����

2�VHWRU�GH�iJXD�p�XPD� IRQWH�ULFD�GH� LGHLDV�VREUH�RV�
LQWHUHVVHV� H� SDSpLV� GH� JrQHUR��PXLWDV� GDV� TXDLV� FRQVWLWXHP�
JHQHUDOL]Do}HV�VREUH�D�QDWXUH]D�GDV�UHODo}HV�HQWUH�D�iJXD�H�DV�
SHVVRDV�H�TXH�VmR�UHSURGX]LGDV�VHP�PXLWR�TXHVWLRQDPHQWR��
PDV� TXH� JHUDP� SULQFtSLRV� QRUWHDGRUHV� SDUD� D� JHVWmR� GRV�
UHFXUVRV�KtGULFRV�H�GR�VDQHDPHQWR��$�H[FOXVmR�GR�JrQHUR�QD�
JRYHUQDQoD�GHVSHUGLoD�DV�KDELOLGDGHV�H�D�HQHUJLD�GH�PHWDGH�
GD�SRSXODomR�PXQGLDO�TXH�SRGHULD�VHU�XWLOL]DGD�SDUD�IRUQHFHU�
VHUYLoRV�GH� iJXD� H�JHULU� RV� UHFXUVRV�QDWXUDLV�� FRQWULEXLQGR��
DVVLP��SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�VRFLDO��HFRQ{PLFR��
DPELHQWDO�H�SHVVRDO��2�JrQHUR�DIHWD�D�GLVWULEXLomR�GH�UHFXUVRV�
H� UHVSRQVDELOLGDGHV�� H� FRQWLQXD� VHQGR� XPD� GDV� FDWHJRULDV�
PDLV�DPSODV�GH�GHVLJXDOGDGH�VRFLDO��FRP�HQRUPHV�YDULDo}HV�
ORFDLV�H�FXOWXUDLV���

1R� %UDVLO�� D� SDUWLFLSDomR� GDV� PXOKHUHV� HP�
SRVLFLRQDPHQWRV� UHODFLRQDGRV� j� iJXD� p� PXLWR� UHGX]LGD��
HPERUD� WHQKD� FUHVFLGR� QRV� ~OWLPRV� DQRV��+LVWRULFDPHQWH�� D�
JHVWmR�GD�iJXD�HVWHYH�PDLV�YROWDGD�jV�VROXo}HV�GH�HQJHQKDULD��
FRP� XPD� H[SUHVVLYD�PDLRULD� GH� SURILVVLRQDLV� KRPHQV��1DV�
~OWLPDV�GpFDGDV�FUHVFHX�R�Q~PHUR�GH�PXOKHUHV�SURILVVLRQDLV�
GH�HQJHQKDULD�H�GH�RXWUDV�SURILVV}HV�TXH�DWXDP�QR�WHPD�GH�
iJXD��(PERUD�HVWHV�IDWRV�WHQKDP�FRQWULEXtGR�SDUD�R�DXPHQWR�
GH� PXOKHUHV� QD� JHVWmR� KtGULFD�� D� SDUWLFLSDomR� GHODV� HP�

�
Ϯϰ�)RQWH��%5.�DPELHQWDO�±�2�VDQHDPHQWR�H�D�YLGD�GD�PXOKHU�EUDVLOHLUD���
PDUoR� GH� ����� 'LVSRQtYHO�
HP�KWWSV���ZZZ�EUNDPELHQWDO�FRP�EU�XSORDGV������LPJ�GHVWDTXHV�
KRPH�UHODWRULR�R�VDQHDPHQWR�H�D�YLGD�GD�PXOKHU�Y������������SGI�
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FRPLWrV�GH�EDFLDV�KLGURJUiILFDV��EHP�FRPR�QRV�FRQVHOKRV�GH�
UHFXUVRV�KtGULFRV� HVWDGXDLV� H�QDFLRQDO�� DLQGD�QmR�RFRUUH�GH�
IRUPD�LJXDOLWiULD��0$57,16�HW�DO���������

3HVTXLVD� GLYXOJDGD� HP� ������ VREUH� RV� FRPLWrV�
LQWHUHVWDGXDLV� GH� EDFLDV� KLGURJUiILFDV�� LOXVWUD� EHP� R� TXH�
DFRQWHFH� QR� %UDVLO�� (VVH� HVWXGR� PRVWURX� XPD� FRPSRVLomR�
SUHGRPLQDQWHPHQWH�PDVFXOLQD� ���������� FRQVWLWXLQGR�PDLV�
TXH�R�GREUR�GD�UHSUHVHQWDomR�IHPLQLQD�����������(VVHV�GDGRV�
UHYHODP� XPD� JUDQGH� GLVSDULGDGH� GD� UHSUHVHQWDomR� GDV�
PXOKHUHV� QHVVHV� FRPLWrV�� QmR� UHIOHWLQGR� XPD� HTXLGDGH�
SDUWLFLSDWLYD� HQWUH� RV� JrQHURV�� $OpP� GLVVR�� D� PDLRU�
UHSUHVHQWDWLYLGDGH� QRV� FRPLWrV� TXH� UHFHELDP� UHQGD� PDLV�
HOHYDGD� HUD� GH� KRPHQV� �������� H� DSHQDV� ������ HUDP�
PXOKHUHV��1HVVH� FDVR�� REVHUYD�VH�TXH� DV�PXOKHUHV� QmR� VmR�
VRPHQWH� PLQRULDV� QRV� FRPLWrV�� FRPR� UHFHEHP� DV� UHQGDV�
IDPLOLDUHV�PDLV�EDL[DV��0$726�HW�DO������������

(VVHV� FRPLWrV� GH� EDFLD� LQWHUHVWDGXDLV� FRQVWLWXHP�
HVSDoRV� HP� TXH� SUHGRPLQD� FRQFHQWUDomR� GH� UHSUHVHQWDQWHV�
FRP�FXUVR�VXSHULRU��GHVWDFDQGR�VH�D�(QJHQKDULD��FRP�������
H�� HP� VHJXQGR� OXJDU�� D� iUHD� GH�&LrQFLDV� 6RFLDLV�$SOLFDGDV�
��������� �0$726� HW� DO�� ������� 6mR� iUHDV� GH� IRUPDomR�
SURILVVLRQDO� QDV� TXDLV� SUHGRPLQD� D� DOWD� REMHWLYLGDGH�� XPD�
SUHWHQVD� QHXWUDOLGDGH� WpFQLFD�FLHQWtILFD� TXH� FRORFD� HP�
VHJXQGR�SODQR�TXHVW}HV�VRFLDLV�TXH�SRGHULDP�VHU�GLVFXWLGDV�
SDUD�PLQRUDU�D�GLVFULPLQDomR�GRV�PDLV�SREUHV�H�GD�SRSXODomR�
IHPLQLQD�QHVVH�VHJPHQWR��$OpP�GLVVR��HVVD�DOWD�HVFRODULGDGH�
H�SHUVSHFWLYD�SURILVVLRQDO��TXH�QmR�FRUUHVSRQGHP�j�UHDOLGDGH�
GD� SRSXODomR�� SRGHP� HVWDU� GHL[DQGR� GH� ODGR� JUXSRV�
PDUJLQDOL]DGRV� H� GLVFULPLQDGRV�� FRPR�RV�PDLV� SREUHV� H� DV�
PXOKHUHV��

$V� FUHQoDV� FRPSDUWLOKDGDV� VREUH�R�SDSHO�GD�PXOKHU�
VmR�LQVWLWXFLRQDOL]DGDV�HP�YiULDV�HVIHUDV�GD�VRFLHGDGH��FRPR�
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QD�PtGLD��QD�SROtWLFD�JRYHUQDPHQWDO��QDV�LPDJHQV�QRUPDWLYDV�
GD� IDPtOLD� H� QRV� PHUFDGRV�� $� IRUPXODomR� GH� SROtWLFDV�� D�
WRPDGD�GH�GHFLV}HV��R�SODQHMDPHQWR�H�D�LPSOHPHQWDomR�QRV�
VHWRUHV� GH� iJXD� H� VDQHDPHQWR� FRQWLQXDP� D� H[FOXLU� RX�
LQWHUSUHWDU� PDO� DV� QHFHVVLGDGHV�� RV� LQWHUHVVHV� H� DV�
H[SHULrQFLDV�GDV�PXOKHUHV��H� LQFOXt�ODV�QDV�GRV�KRPHQV��2V�
JrQHURV� QmR� WrP�� QHFHVVDULDPHQWH�� R� PHVPR� DFHVVR� RX�
FRQWUROH� VREUH� UHFXUVRV� H� WUDEDOKR� H�� HP� VHQGR� DVVLP��
EHQHItFLRV� H� LPSDFWRV� SRGHP� VHU� GLIHUHQWHV� SDUD� DPERV� RV�
JUXSRV��

4XDQGR� VH� WUDWD� GH� DFHVVR� H� XVR� GD� iJXD�� Ki� FODUDV�
GLIHUHQoDV�GH�JrQHUR�GHYLGR�DRV�SDSpLV�H�jV�UHVSRQVDELOLGDGHV�
VRFLDLV� H� jV� UHODo}HV� GH� SRGHU� QHOHV� EDVHDGDV�� /HYDU� RV�
DVSHFWRV� GH� JrQHUR� HP� FRQVLGHUDomR� DR� WRPDU� GHFLV}HV� QR�
VHWRU�GH�iJXD�p� IXQGDPHQWDO� SDUD�XPD�JHVWmR� VXVWHQWiYHO� H�
VRFLDOPHQWH� MXVWD��$V� GLPHQV}HV� GH� JrQHUR� GL]HP� UHVSHLWR��
SDUWLFXODUPHQWH�� DRV� DVSHFWRV� GR� SRGHU� FULDWLYR� H� GD�
SDUWLFLSDomR�IHPLQLQD�QRV�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR��

$� iJXD� WDPEpP� p� SURIXQGDPHQWH� UHODFLRQDGD� DR�
JrQHUR�GH�RXWUDV�IRUPDV��(OD�SRGH�HVWDU�UHODFLRQDGD�DR�SRGHU��
j�H[SHULrQFLD�H�DR�VWDWXV�TXH��QD�TXHVWmR�iJXD��WHQGHP�D�WHU�
XPD� IRUWH� FRQRWDomR�PDVFXOLQD�� 7DPEpP� p� XP� LPSRUWDQWH�
UHFXUVR� SROtWLFR�� RX� VHMD�� R� FRQWUROH� VREUH� D� iJXD� �� H� VREUH�
LQYHVWLPHQWRV�H�FRQKHFLPHQWR�UHODFLRQDGRV�D�HVVH�OtTXLGR���p�
XPD� IRQWH� LPSRUWDQWH� GH� SRGHU� SROtWLFR�� (P� FRQWH[WRV� TXH�
HQYROYHP�D� iJXD�� SRGHU� H� SROtWLFD� WrP� XP� IRUWH� FDUiWHU� GH�
JrQHUR�� FRP� DXWRULGDGH� H� H[SHULrQFLD� VHQGR� DVVRFLDGDV� j�
PDVFXOLQLGDGH�� ÈJXD�� SRUWDQWR�� WDPEpP� p� XP� HVSDoR�
LPSRUWDQWH� SDUD� D� FRQVWUXomR� GH� SRGHU� GH� JrQHUR� H�
PDVFXOLQLGDGHV� KHJHP{QLFDV�� e� XP� GRPtQLR� SURILVVLRQDO�
GRPLQDGR�SRU�KRPHQV��GHVHPSHQKDQGR�SDSHO�LPSRUWDQWH�QD�
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IRUPDomR�GH�LPDJHQV�GH�PDVFXOLQLGDGH�H�KHURtVPR�PDVFXOLQR�
QD�VRFLHGDGH�HP�JHUDO��=ZDUWHYHHQ�������

$TXHODV� WDUHIDV� UHODFLRQDGDV� FRP� D� JHVWmR� GRV�
UHFXUVRV� KtGULFRV� TXH� VmR� YLVWDV� FRPR� PDLV� LPSRUWDQWHV��
GLItFHLV� RX� YDOLRVDV� JHUDOPHQWH� VmR� GHVLJQDGDV� FRPR�
�PDVFXOLQDV���GD�PHVPD�IRUPD��H[SHULrQFLD�H�DXWRULGDGH�HP�
iJXD�WDPEpP�FDUUHJDP�XP�UyWXOR�PDVFXOLQR�FODUR��$WULEXWRV�
FRQVLGHUDGRV�QHFHVViULRV�SDUD�UHDOL]DU�DV�WDUHIDV�GH�JHVWmR�GD�
iJXD� ±� ItVLFRV�� IRUoD�� GHWHUPLQDomR�� FRPSHWrQFLD� WpFQLFD��
DXWRFRQILDQoD�� HVWDU� QR� FRPDQGR� �� HVWmR� DVVRFLDGRV� DR�
FRPSRUWDPHQWR�YLULO��(VVDV�DWULEXLo}HV�HVWmR�YLQFXODGDV�DRV�
HVWHUHyWLSRV� DUUDLJDGRV� QD� VRFLHGDGH� H� D� VXD� PDQXWHQomR�
FRQWULEXL�SDUD�UHIRUoi�ORV���

$� GLVWULEXLomR� GH� iJXD� H� D� RSHUDomR� GH� HFOXVDV� VmR�
WDPEpP�� PXLWDV� YH]HV�� FRQVLGHUDGDV� FRPR� H[LJHQWHV� GH�
KDELOLGDGHV�TXH�HVWmR�PDLV�DVVRFLDGDV�DRV�KRPHQV�GR�TXH�jV�
PXOKHUHV��(VVDV�WDUHIDV�HQYROYHP�D�SROtWLFD�FRWLGLDQD�GD�iJXD�
H�� PXLWDV� YH]HV�� HVWmR� GLUHWDPHQWH� UHODFLRQDGDV� D� GLVSXWDV�
VREUH� TXHP� FRQVHJXH� TXDQWD� iJXD� H� TXDQGR�� 1R� FDVR� GH�
HVFDVVH]� GH� iJXD�� RFRUUHP� FRPSHWLomR� H� FRQIOLWR� HQWUH�
SHVVRDV�LQIOXHQWHV�H�GHWHQWRUDV�GH�SRGHU�ORFDO��XVDQGR�DOJXPD�
FRPELQDomR�GH�LQIOXrQFLD��DOLDQoDV��XVR�H�DPHDoD�GH�IRUoD�H�
VXERUQR� �=:$57(9((1� ������� 1HVVHV� FDVRV�� p�
SUHGRPLQDQWH� R� GRPtQLR� PDVFXOLQR� H�� TXDQGR� H[FHo}HV�
IHPLQLQDV� VmR� PHQFLRQDGDV�� p� SUHFLVDPHQWH� SRUTXH� VmR�
H[FHo}HV�SRUTXH�HVVD�PDVFXOLQLGDGH�GD�SROtWLFD�FRWLGLDQD�GH�
JHVWmR�GD�iJXD�p�WLGD�FRPR�FHUWD��RX�WUDWDGD�FRPR�QRUPD��1mR�
Ki�XP�HVIRUoR�VLJQLILFDWLYR�HP�H[SOLFi�OD���

$V�WDUHIDV�WpFQLFDV�SUHGRPLQDQWHV�QD�JHVWmR�GD�iJXD�±�
HQYROYHQGR�SURILVVLRQDLV�LGHQWLILFDGRV�FRP�D�HQJHQKDULD�H�DV�
WpFQLFDV� RSHUDFLRQDLV� FRPR� HQFDQDGRU� �� VmR� LGHQWLILFDGDV�
SULRULWDULDPHQWH� FRPR� UHVSRQVDELOLGDGH� GRV� KRPHQV��
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&RQVHTXHQWHPHQWH�� QmR� VmR� DSHQDV� DV� WDUHIDV� GH�
JHUHQFLDPHQWR�DGPLQLVWUDWLYR�GRV�UHFXUVRV�KtGULFRV���TXH�QD�
YLGD� UHDO� HQYROYHP� PXLWD� SROtWLFD� ±� TXH� VmR� IHLWDV�
SULQFLSDOPHQWH�RX�DSHQDV�SRU�KRPHQV��PDV�HODV�WDPEpP�VmR�
YLVWDV� H� GHILQLGDV� FRPR� YHUGDGHLUDPHQWH� PDVFXOLQDV�� QR�
VHQWLGR� GH� TXH� H[HFXWi�ODV� HQYROYH� VLPXOWDQHDPHQWH�
GHVHPSHQKDU�D�PDVFXOLQLGDGH��

(VVDV� GHVLJXDOGDGHV� VmR� R� UHVXOWDGR� GH� FRQVWUXo}HV�
VRFLDLV�VREUH�JrQHUR��TXH�VH�EDVHLDP�HP�HVWHUHyWLSRV�VREUH�DV�
IXQo}HV� H� DV� UHVSRQVDELOLGDGHV� DWULEXtGDV� D� PXOKHUHV� H� D�
PHQLQDV�HP�IDPtOLDV�H�FRPXQLGDGHV��H�IDWRUHV�ELROyJLFRV�TXH�
DIHWDP�VRPHQWH�D�HODV���

&RPR� XPD� FRQVWUXomR� VRFLDO�� JrQHUR� GLIHUH� GRV�
GHWHUPLQLVPRV� ELROyJLFRV�� e� XP� FRQFHLWR� UHODFLRQDO�� TXH� p�
GHILQLGR�SHOD�DUWLFXODomR�UHFtSURFD�GH�LGHQWLGDGHV�IHPLQLQD�H�
PDVFXOLQD�� e� XP� HL[R� FHQWUDO� HP� WRUQR� D� SDUWLU� GD� TXDO� DV�
LGHQWLGDGHV� VRFLDLV� LQGLYLGXDLV� VmR� GHILQLGDV� HP� WRGDV� DV�
VRFLHGDGHV��

$�GLVWLQomR�HQWUH�IHPLQLQR�H�PDVFXOLQR�p�XQLYHUVDO��H�
R�PDVFXOLQR�p�TXDVH�VHPSUH�FRQVWUXtGR�HP�WRUQR�GH�YDORUHV�
FRQVLGHUDGRV� VXSHULRUHV� DRV� YDORUHV� IHPLQLQRV�� ([LVWH��
SRUWDQWR��XPD��GRPLQDomR�PDVFXOLQD��TXH�QmR�HVWi�EDVHDGD�
HP�GDGRV�ELROyJLFRV��PDV�FRQVWUXtGD�VRFLDO�H�KLVWRULFDPHQWH��

$V�UHODo}HV�GH�JrQHUR�VmR��SRUWDQWR��WDPEpP�R�OXJDU�
GH�UHODo}HV�GH�SRGHU��'HQWUR�GD�FDVD��SRU�H[HPSOR��KRPHQV�H�
PXOKHUHV�� JHUDOPHQWH�� SRGHP� QHJRFLDU�� DWp� FHUWR� SRQWR�� D�
GLYLVmR� GH� IXQo}HV� GH� WUDEDOKR� GRPpVWLFR� LPSRVWDV� SHOD�
GHILQLomR�VRFLDO�GH�JrQHUR��1R�HQWDQWR��HVVD�QHJRFLDomR�QmR�
RFRUUH�HQWUH�LJXDLV��1D�PDLRULD�GDV�YH]HV��RV�KRPHQV�WrP�XPD�
SRVLomR�GRPLQDQWH�H�H[HUFHP�FRQWUROH� VREUH� UHFXUVRV��(VWH�
GLIHUHQFLDO�GH�SRGHU�RSHUD�HP�WRGRV�RV�QtYHLV�GD�VRFLHGDGH��
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IDPtOLD�� FRPXQLGDGH� H� QDomR�� 1mR� p� EDVHDGR� HP� XPD�
�IUDTXH]D�� QDWXUDO� GDV� PXOKHUHV�� PDV� FRQVWUXo}HV� VRFLDLV��
FXOWXUDLV�H�HFRQ{PLFDV��SRVWDV�HP�SUiWLFD�H�GHVHQYROYLGDV�DR�
ORQJR�GR�WHPSR��H�GHIHQGLGDV�SRU�JUXSRV�VRFLDLV�H�LQGLYtGXRV�
TXH�WLUDP�SURYHLWR�GLVVR��

$VSHFWRV� GH� JrQHUR� QD� iUHD� GH� UHFXUVRV� KtGULFRV�
GLYHUJHP� PXLWR�� HP� WHUPRV� GH� VXDV� FDUDFWHUtVWLFDV� H�
UHOHYkQFLD�HP�XPD�FRPSDUDomR�LQWHUQDFLRQDO��XPD�YH]�TXH�D�
RFRUUrQFLD�� R� FRQVXPR� H� R� DFHVVR� DR� UHFXUVR� iJXD� VmR�
GHVLJXDOPHQWH�GLVWULEXtGRV��HP�WHUPRV�JOREDLV���

6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206���R�
FRQFHLWR�GH�JrQHUR�³UHIHUH�VH�jV�FDUDFWHUtVWLFDV�GDV�PXOKHUHV��
KRPHQV��PHQLQDV�H�PHQLQRV�TXH�VmR�VRFLDOPHQWH�FRQVWUXtGDV��
,VVR�LQFOXL�QRUPDV��FRPSRUWDPHQWRV�H�SDSpLV�DVVRFLDGRV�D�VHU�
PXOKHU�� KRPHP�� PHQLQD� RX� PHQLQR�� EHP� FRPR�
UHODFLRQDPHQWRV�HQWUH�VL´����

�5HIHUH�VH� j� UHODomR� HVWUXWXUDOPHQWH� GHVLJXDO� HQWUH�
KRPHQV�H�PXOKHUHV��XPD�YH]�TXH�VH�PDQLIHVWD�QR�QtYHO�PLFUR�
�GHQWUR� GD� IDPtOLD�� H� QR� QtYHO� PDFUR� �SRU� H[HPSOR�� QR�
PHUFDGR�GH�WUDEDOKR���(VWi�HQUDL]DGR�QRV�YDORUHV�WUDGLFLRQDLV�
REVHUYDGRV�SRU�GLIHUHQWHV�VRFLHGDGHV�H�WHP�UHSHUFXVV}HV�QR�
GLUHLWR�H�QDV�SROtWLFDV�GH�GHVHQYROYLPHQWR�GRV�SDtVHV��(VVHV�
SDSpLV� GLVWLQWRV�� H� D� UHODomR� HQWUH� HOHV�� SRGHP� H[SOLFDU� DV�
GHVLJXDOGDGHV� TXH� H[LVWHP� TXDQGR� XP� JUXSR� p�
VLVWHPDWLFDPHQWH�IDYRUHFLGR�VREUH�R�RXWUR��'HVLJXDOGDGHV�QR�
VWDWXV�GH�KRPHQV�H�PXOKHUHV�SUHMXGLFDP�R�SURJUHVVR�VRFLDO�
GH�PRGR�JHUDO���&RPR�XPD�FRQVWUXomR�VRFLDO��R�JrQHUR�YDULD�
GH�VRFLHGDGH�SDUD�VRFLHGDGH�H�SRGH�PXGDU�FRP�R�WHPSR��

�
Ϯϱ�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��GLVSRQtYHO�HP��KWWSV���ZZZ�ZKR�LQW�KHDOWK�
WRSLFV�JHQGHU�WDE WDEB���
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$V� FRQVWUXo}HV� VRFLDLV� VREUH� JrQHUR� FRVWXPDP�
DWULEXLU�WDUHIDV�GRPpVWLFDV�jV�PXOKHUHV��FRPR�EXVFDU�iJXD�H�
FXLGDU�GD�IDPtOLD��$�HODV�WDPEpP�VmR�DWULEXtGDV�IXQo}HV�QR�
WUDEDOKR�FRPXQLWiULR�RX�QD�VD~GH��1R�HQWDQWR��DV�GLVSDULGDGHV�
VmR�HQRUPHV��1R�%UDVLO��VHJXQGR�OHYDQWDPHQWR�UHDOL]DGR�SHOR�
,%*(�� HP� ������ DV� PXOKHUHV� GHGLFDUDP� DRV� FXLGDGRV� GH�
SHVVRDV�RX�DID]HUHV�GRPpVWLFRV�TXDVH�R�GREUR�GH�WHPSR�TXH�
RV� KRPHQV� ������ KRUDV� VHPDQDLV� FRQWUD� ����� KRUDV���$LQGD�
VHJXQGR� R� HVWXGR�� �D� UHVSRQVDELOLGDGH� TXDVH� GXDV� YH]HV�
PDLRU� SRU� DID]HUHV� GRPpVWLFRV� H� FXLGDGRV� DLQGD� p� IDWRU�
OLPLWDGRU� LPSRUWDQWH� SDUD� PDLRU� H� PHOKRU� SDUWLFLSDomR� QR�
PHUFDGR� GH� WUDEDOKR�� SRLV� WHQGH� D� UHGX]LU� D� RFXSDomR� GDV�
PXOKHUHV� RX� D� GLUHFLRQi�ODV� SDUD� RFXSDo}HV� PHQRV�
UHPXQHUDGDV´���

$V� FRQVWUXo}HV� VRFLDLV� WDPEpP� LQFRUSRUDP�
HVWHUHyWLSRV�VREUH�IHPLQLOLGDGH��FRPR�GHOLFDGH]D��WROHUkQFLD��
VXEPLVVmR��LQIHULRULGDGH�H�IUDJLOLGDGH��TXH�SRGHP�LQIOXHQFLDU�
DV� SRVVLELOLGDGHV� GH� DFHVVR� j� iJXD� H� DR� VDQHDPHQWR� GDV�
PXOKHUHV�H�PHQLQDV�RX� LPSHGL�ODV�GH�VH�PDQLIHVWDUHP��3RU�
H[HPSOR��SRGHP�LPSHGLU�TXH��HP�GHWHUPLQDGRV�FRQWH[WRV��D�
PXOKHU� RSLQH� VREUH� GHWHUPLQDGRV� DVVXQWRV� FRQVLGHUDGRV�
PDVFXOLQRV��

$V� FRQVLGHUDo}HV� ELROyJLFDV� HVWmR� SDUWLFXODUPHQWH�
UHODFLRQDGDV�j�PHQVWUXDomR��VD~GH��QHFHVVLGDGHV�UHSURGXWLYDV�
H�PDWHUQDV��WRGRV�IDWRUHV�TXH�H[SOLFDP�SRU�TXH�DV�PXOKHUHV�H�
PHQLQDV�GLIHUHP�GRV�KRPHQV��PDV�QHP�VHPSUH�VmR�OHYDGDV�
HP�FRQVLGHUDomR�HP�HVFRODV�H�HVWDEHOHFLPHQWRV�GH�VD~GH�RX�
RXWURV�HVSDoRV�S~EOLFRV��$V�FRQVWUXo}HV�SROtWLFDV�VRFLDLV�TXH�
HVWLJPDWL]DP�DVSHFWRV�GDV�QHFHVVLGDGHV�GH�VD~GH�GD�PXOKHU�

�
Ϯϲ� ,%*(�� ����� ±� (VWDWtVWLFDV� GH� JrQHUR� GLVSRQtYHO� HP���
KWWSV���ZZZ�LEJH�JRY�EU�DSSV�VQLJ�Y��"ORF �	FDW 	WHPD �����
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WDPEpP� HVWmR� QD� RULJHP� GH� XPD� UHOXWkQFLD� HP� VHTXHU�
PHQFLRQDU�D�VD~GH�GH�PXOKHUHV��H�DLQGD�PDLV�SDUD�HQFRQWUDU�
VROXo}HV��

1RV� SDtVHV� HP� GHVHQYROYLPHQWR�� DV� PXOKHUHV� WrP�
GLILFXOGDGHV�VLQJXODUHV�GH�VDQHDPHQWR�H�KLJLHQH��HP�JUDQGH�
SDUWH�GHYLGR�j�IDOWD�GH�UHFXUVRV�H�LQVWDODo}HV�GH�VDQHDPHQWR�
TXH� QmR� VmR� VHJXUDV�� OLPSDV� RX� DFHVVtYHLV�� 1HFHVVLGDGHV�
EiVLFDV�� FRPR� VDERQHWH� H� LQVWDODo}HV� SDUD� ODYDJHP�� H�
SURGXWRV�KLJLrQLFRV��FRPR�SDVWD�GH�GHQWH��VmR�FRQVLGHUDGDV�
FRPR�EDUUHLUDV�GH�KLJLHQH��$OpP�GLVVR��PXOKHUHV�H�PHQLQDV�
HQIUHQWDP�GHVDILRV�FUtWLFRV�TXH�LQFOXHP�IDOWD�GH�SULYDFLGDGH��
ODWULQDV�FRQYHQLHQWHPHQWH�ORFDOL]DGDV��EHP�FRPR�IHFKDGXUDV�
H� VHJXUDQoD�� (P� SDUWLFXODU�� D� IDOWD� GH� SULYDFLGDGH� H� GH�
VHJXUDQoD�HVWi�UHODFLRQDGD�DR�IDWR�GH�DV�PXOKHUHV�HVYD]LDUHP�
VDFRODV� H� EDOGHV� j� QRLWH�� XP� FRPSRUWDPHQWR� TXH�� PXLWDV�
YH]HV��SRGH�DXPHQWDU�D�H[SRVLomR�GHODV�j�DPHDoD�GH�YLROrQFLD�
RX�GH�DJUHVVmR�VH[XDO��:LQWHU�HW�DO�����������

$� JDUDQWLD� GH� DFHVVR� D� VDQLWiULRV� VHJXURV�� OLPSRV� H�
DSURSULDGRV��GXUDQWH�D�PHQVWUXDomR��p�HVVHQFLDO�SDUD�SUHYHQLU�
LQIHFo}HV� H� RXWUDV� TXHVW}HV� GH� VD~GH�� 2XWUDV� FRQGLo}HV�
QHFHVViULDV�SDUD�R�PDQHMR�VDXGiYHO�GD�PHQVWUXDomR�LQFOXHP�
WHU�DFHVVR�UiSLGR�D�EDQKHLURV�DGHTXDGRV���

XP� ORFDO� SDUD� GHVFDUWH� GRV� SURGXWRV� PHQVWUXDLV�
XVDGRV�� VDEmR�H�iJXD��GH�SUHIHUrQFLD�HQFDQDGD��SDUD�
KLJLHQH� GDV� PmRV� H� FRUSR�� 6HP� DFHVVR� D� HVVDV�
FRQGLo}HV�EiVLFDV��PHQLQDV�H�PXOKHUHV�SRGHP�WHU�VXD�
VD~GH��PRELOLGDGH�H�GLJQLGDGH�DIHWDGDV��$OpP�GLVVR��
SRGHP�FDXVDU�GHVFRQIRUWR�� LQVHJXUDQoD� H� HVWUHVVH�� H�
FRQWULEXLU� SDUD� DXPHQWDU� D� GLVFULPLQDomR� H�
HVWLJPDWL]DomR���81,&()��������

7DPEpP� D� EXVFD� SRU� EDQKHLURV�� HVSHFLDOPHQWH�
TXDQGR�HVWmR�GLVWDQWHV��HP�iUHDV�LVRODGDV��PDO�LOXPLQDGDV�RX�
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HP�UHJL}HV�FRQVLGHUDGDV�SHULJRVDV��SRGH�FRQVWLWXLU�XP�SHULJR�
j� LQWHJULGDGH� ItVLFD� GD� PXOKHU�� H[SRQGR�D� DR� ULVFR� GH� VHU�
YtWLPD�GH�YLROrQFLD�VH[XDO���81,&()�������

$�ËQGLD��FRQVLGHUDGD�D�PDLRU�GHPRFUDFLD�GR�PXQGR��
LOXVWUD�EHP�D�TXH�SRQWR�SRGH�FKHJDU�j�GHVLJXDOGDGH�GH�JrQHUR�
QR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�EiVLFDV�GDV�PXOKHUHV��(VVH�
SDtV�p�R�TXH�WHP�R�PDLRU�SHUFHQWXDO�GD�SRSXODomR�VHP�DFHVVR�
D� EDQKHLURV� QR�PXQGR�� 3RUWDQWR�� HVVDV� SHVVRDV� DWHQGHP� jV�
VXDV� QHFHVVLGDGHV� DR� DU� OLYUH�� R� TXH�JHURX� XP�PRYLPHQWR��
FKDPDGR� µ'LUHLWR� GH� ID]HU� [L[L¶� �ULJKW�WR�SHH��� SDUD�
FRQVFLHQWL]DU�H�FRQWULEXLU�SDUD�D�FRQVWUXomR�GH�EDQKHLURV�SDUD�
PXOKHUHV��1D�YHUGDGH��RV�EDQKHLURV�S~EOLFRV�GLVSRQtYHLV�VmR�
JUDWXLWRV� SDUD� RV� KRPHQV� H� SDJRV� SDUD� DV� PXOKHUHV��
UHVVDOWDQGR� FRPR� D� GHVLJXDOGDGH� GH� JrQHUR� DIHWD� D�
GLVSRQLELOLGDGH�GH�EDQKHLURV����&DEH�DTXL�XPD�SHUJXQWD��p�³D�
PDLRU�GHPRFUDFLD�GR�PXQGR´�SDUD�TXHP"�

6HP�G~YLGD��JrQHUR�FRQVWLWXL�XP�FRQFHLWR�GLQkPLFR��
SRLV� p� LQIOXHQFLDGR� SRU� PXGDQoDV� VRFLDLV�� FXOWXUDLV� H�
SROtWLFDV�� 1R� HQWDQWR�� HPERUD� R� JrQHUR� VHMD� XP� FRQFHLWR�
PXLWR�YDULiYHO��HP�JHUDO�p�XWLOL]DGR�SDUD�PDQWHU�D�UHVWULomR�GH�
GLUHLWRV�jV�PXOKHUHV�H�VXD�FRQVHTXHQWH�PDUJLQDOL]DomR�VRFLDO��
SROtWLFD�H�HFRQ{PLFD���

ÈJXD�H�VDQHDPHQWR�HVWmR�HQWUH�RV�VHUYLoRV�EiVLFRV�GH�
TXH� WRGRV� SUHFLVDP� SDUD� YLYHU� D� YLGD� FRP� GLJQLGDGH��
LQGHSHQGrQFLD� H� VD~GH�� 1R� HQWDQWR�� PXOKHUHV� H� PHQLQDV�
HQIUHQWDP� OLPLWDo}HV� H� GLVFULPLQDomR� VLVWrPLFD�� GXUDQWH� D�
PDLRU� SDUWH� GH� VXD� YLGD��$� IDOWD� GH� iJXD� H� GH� VDQHDPHQWR�
FRQVWLWXL�XPD�GLILFXOGDGH�DGLFLRQDO�TXH�OLPLWD�VXD�FDSDFLGDGH�
GH� DVVXPLU� XP� SDSHO� YHUGDGHLUDPHQWH� DWLYR� HP� VXD�

�
Ϯϳ�)RQWH��KWWS���FRURLQGLD�RUJ�ZKDW�ZH�GR�UHJLRQDO�FDPSDLJQV�ULJKW�WR�SHH��
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FRPXQLGDGH��SDUD� LU� j� HVFROD�RX�SDUD� WUDEDOKDU�H�� GH� IRUPD�
PDLV�JHUDO��SDUD�FUHVFHU�H�SHUVHJXLU�VHXV�SURMHWRV�GH�YLGD��

$V�PXOKHUHV� VmR�� FODUDPHQWH�� DV� SULQFLSDLV� XVXiULDV�
GRV� VLVWHPDV�GH�iJXD�� VDQHDPHQWR�H�KLJLHQH��SRU�FDXVD�GRV�
SDSpLV� VRFLDLV� TXH� OKHV� VmR� DWULEXtGRV� SHODV� VRFLHGDGHV�
SDWULDUFDLV��VmR�UHVSRQViYHLV�SHOD�KLJLHQH�H�VD~GH�GD�IDPtOLD��
FXLGDU� GH� FULDQoDV� H� LGRVRV�� SUHSDUDU� UHIHLo}HV�� SURFHGHU� j�
OLPSH]D�GRPpVWLFD�HWF��(ODV�DVVXPHP�P~OWLSODV�WDUHIDV��R�TXH�
GLILFXOWD�VXD�SDUWLFLSDomR�QD�VRFLHGDGH��GH�PRGR�JHUDO�H�QR�
VHWRU�GH�iJXD��HP�SDUWLFXODU���

(VVDV� IXQo}HV� QmR� SRGHP� VHU� H[SOLFDGDV� SRU� VXDV�
GLIHUHQoDV�VH[XDLV�ELROyJLFDV� �yUJmRV��KRUP{QLRV�HWF����PDV�
DWULEXHP�SDSpLV�UHVXOWDQWHV�GH�FRQVWUXo}HV�FXOWXUDLV�H�VRFLDLV�
H�TXHVW}HV�GH�SRGHU��(VVDV�GHILQLo}HV�GH�SDSHO��SRUWDQWR��QmR�
VmR� LQDWDV�� FRPR� DV� GLIHUHQoDV� ELROyJLFDV� SRGHP� VHU�� PDV�
DGTXLULGDV�H�DQFRUDGDV�HP�XVRV�H�FRVWXPHV��

5HPRYHU�DV�GHVLJXDOGDGHV�GH�JrQHUR�QDV�TXHVW}HV�TXH�
HQYROYHP� iJXD� H� VDQHDPHQWR� p� HVVHQFLDO� SDUD� DOFDQoDU� R�
DFHVVR�XQLYHUVDO�D�HVVHV�VHUYLoRV��'D�PHVPD�IRUPD��R�DFHVVR�
XQLYHUVDO� j� iJXD� H� DR� VDQHDPHQWR� p� XP� GRV� HOHPHQWRV�
IXQGDPHQWRV�GD�OXWD�SHOD�LJXDOGDGH�GH�JrQHUR�H�MXVWLoD�VRFLDO��

'H� DFRUGR� FRP� YiULRV� GRFXPHQWRV� SURGX]LGRV� SRU�
218� 0XOKHUHV���� D� SDQGHPLD� GH� FRYLG���� UHIRUoRX� DV�
GHVLJXDOGDGHV�GH�JrQHUR�HP�WRGRV�RV�VHWRUHV��LQFOXLQGR�VD~GH��
HPSUHJR�H�DFHVVR�j�iJXD��VDQHDPHQWR�H�KLJLHQH��(P�PXLWRV�
SDtVHV�� DV� PXOKHUHV� DXPHQWDUDP� VXD� VXE�UHSUHVHQWDomR�
RFXSDQGR� SRVLo}HV� GH� EDL[RV� VDOiULRV� H� QR� VHWRU� LQIRUPDO��
(VWHV� VmR� WLSRV� GH� WUDEDOKR� H� HPSUHJR� TXH� WrP� PDLRU�
SUREDELOLGDGH� GH� VHUHP� LQWHUURPSLGRV��0XOKHUHV� DLQGD� WrP�

�
Ϯϴ�)RQWH��KWWS���ZZZ�RQXPXOKHUHV�RUJ�EU�FRYLG�����
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PHQRV� SUREDELOLGDGH� GH� WHUHP�GLUHLWR� j� OLFHQoD� SRU� GRHQoD�
UHPXQHUDGD��HQTXDQWR�D�SUREDELOLGDGH�GH�WHUHP�VHJXUR�VD~GH�
RX�SUHYLGrQFLD�VRFLDO�p�LQIHULRU�j�GRV�KRPHQV��$OpP�GLVVR��R�
IHFKDPHQWR�GH�HVFRODV�H�FUHFKHV�DXPHQWRX�R�IDUGR�GH�WUDEDOKR�
QDV�IDPtOLDV��TXH�Mi�UHSRXVD��SULQFLSDOPHQWH��VREUH�RV�RPEURV�
GH�PXOKHUHV���

$V� GLIHUHQoDV� GH� JrQHUR� VmR� H[SUHVVDV� HP� FXOWXUDV��
FUHQoDV�H�YDORUHV�LQWHUQDOL]DGRV�SHODV�SUySULDV�PXOKHUHV�H�SRU�
XP� DPELHQWH� IDPLOLDU�� GH� WUDEDOKR�� VRFLDO� H� LQVWLWXFLRQDO��
3RUWDQWR�� p� QHFHVViULR� H[SORUDU� DV� FDXVDV� TXH� H[SOLFDP� D�
GLIHUHQoD�HQWUH�KRPHQV�H�PXOKHUHV��H�UHFRQKHFHU�H��DR�PHVPR�
WHPSR��YDORUL]DU�HVVDV�GLIHUHQoDV��SDUD�FDSDFLWDU�DV�PXOKHUHV�
D�RFXSDU�FDUJRV�DWp�DJRUD�UHVHUYDGRV�DRV�KRPHQV��
�
2� SDSHO� GDV� PXOKHUHV� QD� JRYHUQDQoD� GRV� UHFXUVRV�
KtGULFRV�
�

*RYHUQDQoD� SRGH� VHU� HQWHQGLGD� GH� DFRUGR� FRP� D�
GHILQLomR�GR�WHUPR�IHLWD�SHOD�81(6&2�%XUHDX�,QWHUQDFLRQDO�
GH�(GXFDomR��81(6&2�,%(��VG���'HVVH�PRGR��D�JRYHUQDQoD�
VH� UHIHUH� ³D� HVWUXWXUDV� H� SURFHVVRV� TXH� VmR� SURMHWDGRV� SDUD�
JDUDQWLU� UHVSRQVDELOLGDGH�� WUDQVSDUrQFLD�� FDSDFLGDGH� GH�
UHVSRVWD��HVWDGR�GH�GLUHLWR��HVWDELOLGDGH��HTXLGDGH�H�LQFOXVmR��
HPSRGHUDPHQWR� H� DPSOD�SDUWLFLSDomR´��7DPEpP� UHSUHVHQWD�
³DV�QRUPDV��YDORUHV�H�UHJUDV�GR�MRJR�SRU�PHLR�GDV�TXDLV�RV�
DVVXQWRV�S~EOLFRV�VmR�DGPLQLVWUDGRV�GH�PDQHLUD�WUDQVSDUHQWH��
SDUWLFLSDWLYD�� LQFOXVLYD� H� UHVSRQVLYD´�� 1XPD� DERUGDJHP�
DPSOLDGD��³JRYHUQDQoD�GL]� UHVSHLWR�j�FXOWXUD�H�DR�DPELHQWH�
LQVWLWXFLRQDO� HP� TXH� RV� FLGDGmRV� H� DV� SDUWHV� LQWHUHVVDGDV�
LQWHUDJHP�HQWUH�VL�H�SDUWLFLSDP�GRV�QHJyFLRV�S~EOLFRV��e�PDLV�
GR�TXH�RV�yUJmRV�GR�JRYHUQR´���
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e� LPSRUWDQWH� DVVLQDODU� DV� GLIHUHQoDV� HQWUH� JHVWmR� H�
JRYHUQDQoD�� �$�JHVWmR�UHIHUH�VH��SULQFLSDOPHQWH��jV�IXQo}HV�
GH� SODQHMDPHQWR�� LPSOHPHQWDomR� H� PRQLWRUDPHQWR� SDUD�
DOFDQoDU�UHVXOWDGRV�SUp�GHILQLGRV��

$� JHVWmR� DEUDQJH� SURFHVVRV�� HVWUXWXUDV� H� DUUDQMRV�
FRQFHELGRV�SDUD�PRELOL]DU�H� WUDQVIRUPDU�RV� UHFXUVRV�
ItVLFRV�� KXPDQRV� H� ILQDQFHLURV� GLVSRQtYHLV� SDUD�
DOFDQoDU� UHVXOWDGRV� FRQFUHWRV�� *HVWmR� UHIHUH�VH� D�
LQGLYtGXRV�RX�JUXSRV�GH�SHVVRDV�TXH�WrP�DXWRULGDGH�
SDUD� DOFDQoDU� RV� UHVXOWDGRV� GHVHMDGRV��
�81(6&2�,%(��VG��

-i�RV�
VLVWHPDV�GH�JRYHUQDQoD�GHILQHP�RV�SDUkPHWURV�VRE�RV�
TXDLV� RV� VLVWHPDV� GH� JHVWmR� H� DGPLQLVWUDWLYRV� LUmR�
RSHUDU�� $� JRYHUQDQoD� WUDWD� GH� FRPR� R� SRGHU� p�
GLVWULEXtGR� H� FRPSDUWLOKDGR�� FRPR� DV� SROtWLFDV� VmR�
IRUPXODGDV�� DV� SULRULGDGHV� GHILQLGDV� H� DV� SDUWHV�
LQWHUHVVDGDV�UHVSRQVDELOL]DGDV���81(6&2�,%(��VG��

$V�QHFHVVLGDGHV�GH�DXPHQWDU�D�SUHVHQoD�GDV�PXOKHUHV�
QR�SRGHU��DXPHQWDU�VHX�SRGHU�QD�WRPDGD�GH�GHFLV}HV�H�ID]r�
ODV�DYDQoDU�SRU�PHLR�GH�PHFDQLVPRV�LQVWLWXFLRQDLV�GHYHP�VHU�
OHYDGDV� HP�FRQVLGHUDomR�QDV� DERUGDJHQV�GH�JRYHUQDQoD�GD�
iJXD��+i�XP�DSRLR�FUHVFHQWH�GRV�SDtVHV�������TXH�DSRLDP�D�
SDUWLFLSDomR� H� D� OLGHUDQoD� GDV� PXOKHUHV� QD� JHVWmR� H� QD�
JRYHUQDQoD� DPELHQWDO� H� GH� UHFXUVRV� QDWXUDLV�� $V� Do}HV� GH�
DSRLR�VH�FRQFHQWUDP�HP�DXPHQWDU�D�SDUWLFLSDomR�H�R�SRGHU�GH�
GHFLVmR� GDV� PXOKHUHV� QDV� iUHDV� GH� DJULFXOWXUD� H� JHVWmR� GH�
UHFXUVRV�QDWXUDLV�HP�QtYHO�ORFDO��81(6&2������E���

+i� FRQFRUGkQFLD�� HQWUH� D� PDLRULD� GRV� SDtVHV�� HP�
UHODomR�DR�IDWR�GH�TXH�³D�SHUVLVWrQFLD�GDV�GHVLJXDOGDGHV�GH�
JrQHUR�H�D�VXE�UHSUHVHQWDomR�GDV�PXOKHUHV�HP�YiULRV�QtYHLV�H�
HP�GLIHUHQWHV�iUHDV�GR�VHWRU�GH�iJXD�p�D� IDOWD�GH�HVWUXWXUDV�
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DGHTXDGDV� SDUD� JDUDQWLU� D� UHVSRQVLYLGDGH� GH� JrQHUR� QD�
JRYHUQDQoD�GD�iJXD´��,GHQWLILFD�VH�TXH�

�DV� HVWUXWXUDV� SROtWLFDV� LQWHUQDFLRQDLV� H� QDFLRQDLV�
H[LVWHQWHV� VmR� LQVXILFLHQWHV� SDUD� JDUDQWLU� R�
HQYROYLPHQWR� GDV� PXOKHUHV� QD� JRYHUQDQoD� GD� iJXD�
ORFDO��QDFLRQDO�H�UHJLRQDO�WUDQVIURQWHLULoD�H��SRUWDQWR��
IDOKDP�HP�SURPRYHU�D�LJXDOGDGH�GH�JrQHUR�QR�VHWRU�
GH�iJXD���81(6&2�����E��

2� IDWR� p� TXH� ³DV� UD]}HV� SDUD� LVVR� VmR� PXLWDV�� PDV�
JLUDP�SULQFLSDOPHQWH�HP�WRUQR�GH�XPD�GLVFUHSkQFLD�FRQWtQXD�
HQWUH� D� SROtWLFD� GH� iJXD� H� DV� PHGLGDV� GH� LPSOHPHQWDomR´�
�81(6&2������E��

8P�GRV� SUREOHPDV�PDLV� VHQVtYHLV� QDV� HVWUXWXUDV� GH�
JRYHUQDQoD�GD�iJXD�p�D�GLVFULPLQDomR�GD�PXOKHU�HP�WRGDV�DV�
IDVHV� GR� SURFHVVR�� HODV� VmR� DV� PDLV� SUHMXGLFDGDV�� HPERUD�
VHMDP�HODV�TXH��SULQFLSDOPHQWH��JDUDQWHP�R�DEDVWHFLPHQWR�GH�
iJXD�QR�DJUHJDGR�IDPLOLDU���

3DUD�JDUDQWLU�R�VXFHVVR�GRV�SURMHWRV�GH�DFHVVR�j�iJXD�
H�DR�VDQHDPHQWR��H�HVSHFLDOPHQWH�SDUD�ID]r�ORV�VHUYLU�D�XPD�
HVWUDWpJLD�PDLV�JHUDO�GH�GHVHQYROYLPHQWR�KXPDQR�VXVWHQWiYHO�
H�IRUD�GD�SREUH]D��XPD�DERUGDJHP�GH�JrQHUR�p�HVVHQFLDO��2�
VXFHVVR� QmR� p� SRVVtYHO� VH� DV� SHUFHSo}HV�� FRQKHFLPHQWRV��
FRQWULEXLo}HV�� QHFHVVLGDGHV� H� SULRULGDGHV� GH� PHWDGH� GD�
SRSXODomR�HP�TXHVWmR��RX�VHMD��PXOKHUHV�H�PHQLQDV��QmR�VmR�
OHYDGRV�HP�FRQVLGHUDomR��

$� LPSRUWkQFLD� GH� HQYROYHU� KRPHQV� H� PXOKHUHV� QD�
JHVWmR�GH�SURJUDPDV�GH�iJXD�H�GH�VDQHDPHQWR�IRL�UHFRQKHFLGD�
HP� YiULDV� FRQIHUrQFLDV� LQWHUQDFLRQDLV�� 8PD� GDV� PDLV�
UHOHYDQWHV�IRL�D�&RQIHUrQFLD�,QWHUQDFLRQDO�VREUH�ÈJXD�H�0HLR�
$PELHQWH�� UHDOL]DGD� HP� ������ HP� 'XEOLQ�� ,UODQGD�� TXH�
HVWDEHOHFHX�TXDWUR�SULQFtSLRV�QRUWHDGRUHV�TXH�GHYHP�RULHQWDU�
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DV� SROtWLFDV� S~EOLFDV� YROWDGDV� SDUD� RV� UHFXUVRV� KtGULFRV�� 2�
WHUFHLUR� SULQFtSLR� DERUGD�� H[SOLFLWDPHQWH�� R� SDSHO� HVVHQFLDO�
GDV�PXOKHUHV�QD�DTXLVLomR��JHVWmR�H�FRQVHUYDomR�GD�iJXD��$�
DGRomR� H� D� DSOLFDomR� GHVWH� SULQFtSLR� UHTXHUHP� DWHQomR� jV�
QHFHVVLGDGHV� GDV� PXOKHUHV� H� TXH� HODV� WrP� R� SRGHU� GH�
SDUWLFLSDU�� HP� WRGRV� RV� QtYHLV�� GH� SURJUDPDV� UHDOL]DGRV� QR�
FDPSR�GRV�UHFXUVRV�KtGULFRV��LQFOXLQGR�D�WRPDGD�GH�GHFLV}HV�
H�D�LPSOHPHQWDomR��GH�DFRUGR�FRP�RV�WHUPRV�TXH�HODV�SUySULDV�
GHILQHP��

1R� QtYHO� LQVWLWXFLRQDO�� HP� WRGRV� RV� QtYHLV�� D� JHVWmR�
IRUPDO� GD� iJXD� DLQGD� p�GRPLQDGD� SRU� KRPHQV� H�� HPERUD� D�
UHSUHVHQWDomR� IHPLQLQD� HP� LQVWLWXLo}HV� VHWRULDLV� �HGXFDomR��
VD~GH��SURPRomR�VRFLDO��PHLR�DPELHQWH��FRPHFH�D�DXPHQWDU��
DLQGD� p� PXLWR� IUDFD�� FRPSDUDWLYDPHQWH� j� SDUWLFLSDomR�
PDVFXOLQD��$OpP�GLVVR��GHYH�VH�QRWDU�TXH�H[LVWHP�GLIHUHQoDV�
QD� IRUPD� GH� JHVWmR� GR� UHFXUVR� iJXD� SRU� KRPHQV� H� SRU�
PXOKHUHV��SRUTXH��HPERUD�DPERV�SUHFLVHP�GH�iJXD�GD�PHVPD�
IRUPD��HOHV�WrP�IXQo}HV�GLIHUHQWHV�HP�VXD�JHVWmR��

&RPR� ILDGRUHV� GD� VD~GH� H� KLJLHQH� GD� IDPtOLD� H�
UHVSRQViYHLV� SHOR� IRUQHFLPHQWR� GH� iJXD� H� DOLPHQWRV�
GRPpVWLFRV��DV�PXOKHUHV�VmR�DV�SULQFLSDLV�SDUWHV�LQWHUHVVDGDV�
QR�DFHVVR�j�iJXD�H�DR�VDQHDPHQWR�GRPpVWLFR��1R�HQWDQWR��DV�
GHFLV}HV� VREUH� WHFQRORJLDV�� DEDVWHFLPHQWR� GH� iJXD� H�
VDQHDPHQWR��D�ORFDOL]DomR�GRV�SRQWRV�GH�iJXD�H�D�RSHUDomR�H�
D�PDQXWHQomR�GRV�VLVWHPDV�VmR�IHLWDV�SRU�KRPHQV��

(VVD�IRUPD�GH�GLVWULEXLomR�GRV�SDSpLV�GH�FDGD�XP�p�
GHYLGR� j� VXEGLYLVmR� GH� SDSpLV� H� DWLYLGDGHV� GHQWUR� GH� XPD�
HFRQRPLD�GH�VXEVLVWrQFLD��+RMH��QR�HQWDQWR��QmR�VH�MXVWLILFDP��
SRLV� D� WHFQRORJLD� H� DV� WUDGLo}HV� FRPSDUWLOKDP� R� PHVPR�
HVSDoR�H�VH�HQWUHODoDP�QD�YLGD�H�QD�FXOWXUD�GH�WDO�IRUPD�TXH�
DV� IXQo}HV� TXH� HVWmR� DJRUD� LQVWLWXFLRQDOL]DGDV� GHYHP� VHU�
DOWHUDGDV�SDUD�SHUPLWLU�XPD�PHOKRU�JHVWmR�GD�iJXD��
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$V�PXOKHUHV��SRUWDQWR��WrP�QHFHVVLGDGHV�H�GHPDQGDV�
HVSHFtILFDV��DR�PHVPR�WHPSR��GHYLGR�j�VXD�SRVLomR�FUXFLDO�QD�
JHVWmR�GD�iJXD�H�GR�VDQHDPHQWR��HODV�GHYHP�HVWDU�QR�FHQWUR�
GDV� HVWUDWpJLDV� SDUD� PHOKRUDU� R� DFHVVR� j� iJXD� H� DR�
VDQHDPHQWR��1R�HQWDQWR��YHPRV�TXH�VXDV�YR]HV�QHP�VHPSUH�
VmR� OHYDGDV� HP� FRQVLGHUDomR� H� TXH� RV� SURJUDPDV� GH�
DEDVWHFLPHQWR� H� VDQHDPHQWR� QHJOLJHQFLDP� R�
GHVHQYROYLPHQWR� GH� VHX� SDSHO� DWXDO� H� SRWHQFLDO� QHVWD� iUHD��
(VVH�HVWDGR�GH�FRLVDV�FHUWDPHQWH�UHIOHWH��HP�SDUWH��D�VLWXDomR�
SUp�H[LVWHQWH�� XPD� YH]� TXH�� HP� PXLWRV� SDtVHV� HP�
GHVHQYROYLPHQWR�� DV� PXOKHUHV� VmR� SRXFR� RX� QmR� HVWmR�
UHSUHVHQWDGDV�QRV�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�QR�kPELWR�
IDPLOLDU�RX�FRPXQLWiULR�H��GH�IRUPD�PDLV�JHUDO��GHYLGR�j�VXD�
FDUJD�GH�WUDEDOKR��WHP�VHX�DFHVVR�UHGX]LGR�j�HGXFDomR��R�TXH�
DXPHQWD� VXD�GHSHQGrQFLD� VRFLDO��0HVPR�TXDQGR� D�TXHVWmR�
GDV� UHODo}HV� GH� JrQHUR� p� OHYDGD� HP� FRQVLGHUDomR�� PXLWDV�
YH]HV�HOD�p�WRPDGD�DSHQDV�VRE�D�SHUVSHFWLYD�GD�YLWLPL]DomR�
GDV�PXOKHUHV��YLVWDV�FRPR�YXOQHUiYHLV�H�PDUJLQDOL]DGDV��HP�
YH]�GH�DJHQWHV�GH�PXGDQoD�QDV�IDPtOLDV�H�QDV�FRPXQLGDGHV�

8P�HOHPHQWR�FHQWUDO�GD�ILORVRILD�GH�JHVWmR�LQWHJUDGD�
GH�UHFXUVRV�KtGULFRV�p�R�GH�TXH�RV�XVXiULRV�GH�iJXD��ULFRV�H�
SREUHV��KRPHQV�H�PXOKHUHV��SRGHP�LQIOXHQFLDU�GHFLV}HV�TXH�
DIHWDP�VXD�YLGD�GLiULD��e�SRU�LVVR�TXH�DV�PXOKHUHV�VmR�DWUL]HV�
GHWHUPLQDQWHV�GR�GHVHQYROYLPHQWR�HP�JHUDO�H�HP�SDUWLFXODU�
QR�TXH�GL]�UHVSHLWR�j�JHVWmR�GH�UHFXUVRV�KtGULFRV��FRP�VXDV�
DWLYLGDGHV�� IXQo}HV� H� UHVSRQVDELOLGDGHV� TXH� OKHV� VmR�
LQHUHQWHV��

(PERUD� VHMD� DPSODPHQWH� UHFRQKHFLGR� TXH� VmR� DV�
PXOKHUHV� TXH� IRUQHFHP� H� JHUHQFLDP� D� iJXD� QR� QtYHO�
GRPpVWLFR�� VXDV� YR]HV� WrP� SRXFR� RX� QHQKXP� OXJDU� QR�
SURFHVVR�GH�GHVHQYROYLPHQWR�GH�SROtWLFDV�S~EOLFDV��4XDOTXHU�
PHOKRULD�QRV�VHUYLoRV�GH�iJXD�H�VDQHDPHQWR�p��JHUDOPHQWH��
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HQWHQGLGD�FRPR�PHOKRULD�GD�VLWXDomR�GRV�EHQHILFLiULRV��VHMDP�
HOHV� KRPHQV� RX�PXOKHUHV�� 3ROtWLFDV� GH� iJXD� VmR�� SRUWDQWR��
JHUDOPHQWH� SURMHWDGDV� SDUD� VHUHP� QHXWUDV� HP� UHODomR� DR�
JrQHUR��'HYLGR�j�IDOWD�GH�GDGRV�H[SOLFLWDGRV�GH�DFRUGR�FRP�R�
VH[R� QHVWH� VHWRU�� DV� SROtWLFDV� VHWRULDLV� VmR� IUHTXHQWHPHQWH�
FHJDV� DR� JrQHUR�� OHYDQGR� D� XPD� IDOWD� GH� YLVLELOLGDGH� GDV�
TXHVW}HV� GH� JrQHUR� H�� FRQVHTXHQWHPHQWH�� D� XPD� IDOWD� GH�
LQWHUHVVH�HQWUH�RV�WRPDGRUHV�GH�GHFLVmR�H�SODQHMDGRUHV��

$V� HVWUXWXUDV� GH� JRYHUQDQoD� QmR� SULRUL]DP� D�
SDUWLFLSDomR� GD� PXOKHU�� GLILFXOWDQGR� SDUWLFLSDomR� QRV�
HQFRQWURV�GR�VHWRU��(VWH�SUREOHPD�RFRUUH�SHUPHDGR�SHOD�IDOWD�
GH�HTXLGDGH�GRV�JrQHURV�QHVWHV�HVSDoRV��$�VLWXDomR�SRGH�VHU�
UHVXPLGD� GD� VHJXLQWH� IRUPD�� QR� %UDVLO�� DV� PXOKHUHV� VmR�
PDLRULD�GD�SRSXODomR��PDV�HP�GXDV�HVWUXWXUDV�GH�JRYHUQDQoD�
GR� VHWRU� HVWmR� VXE�UHSUHVHQWDGDV�� VHQGR� ���� QR� &RQVHOKR�
1DFLRQDO�GH�5HFXUVRV�+tGULFRV��&15+��H�����QD�$JrQFLD�
1DFLRQDO�GH�ÈJXDV��$1$���(VVHV�GDGRV�PRVWUDP�TXH�KRPHQV�
H� PXOKHUHV� DLQGD� QmR� RFXSDP� D� PHVPD� TXDQWLGDGH� GH�
FDGHLUDV�QRV�DPELHQWHV�GH�GHFLVmR�H��FRQVHTXHQWHPHQWH��QmR�
WrP� RSRUWXQLGDGHV� LJXDLV� GH� SDUWLFLSDU�� UHIOHWLU�� GHEDWHU� H�
SHQVDU� VREUH� IRUQHFLPHQWR�� JHVWmR� H� SURWHomR� GD� iJXD� QR�
SDtV����

2� SDSHO� GD� PXOKHU� GHYH� VHPSUH� VHU� OHYDGR� HP�
FRQVLGHUDomR�QDV�Do}HV�GH�GHVHQYROYLPHQWR�WUDQVYHUVDO�H�HP�
WRGRV�RV�SURMHWRV�H�SURJUDPDV��2�FRQKHFLPHQWR�H�DV�SUiWLFDV�
GDV�PXOKHUHV�QmR�VmR�DSHQDV�GLIHUHQWHV�H�UHOHYDQWHV��PDV�HODV�
WDPEpP� VmR� HVVHQFLDLV� SDUD� DOFDQoDU� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO��0XOKHUHV�SREUHV�HP�iUHDV�UXUDLV�WrP�NQRZ�KRZ�

�
Ϯϵ�)RQWH���&RPLWr�GD�%DFLD�+LGURJUiILFD�GR�5LR�GDV�9HOKDV��&%+�5LR�GDV�9HOKDV��
GLVSRQtYHO�HP�KWWSV���FEKYHOKDV�RUJ�EU�QRWLFLDV�LQWHUQDV�R�TXH�JHQHUR�WHP�D�YHU�
FRP�JHVWDR�GDV�DJXDV���
�
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UHODFLRQDGR� DR� VHX� PRGR� GH� VXEVLVWrQFLD�� FRQKHFLPHQWR�
LQGtJHQD�H�OLJDGR�jV�FRPXQLGDGHV�WUDGLFLRQDLV��TXH�GHYH�VHU�
SUHVHUYDGR�H�OHYDGR�HP�FRQVLGHUDomR�QR�GHVHQYROYLPHQWR��2�
FRQKHFLPHQWR�GDV�PXOKHUHV�p�ORFDO�H�WUDGLFLRQDO��IRFDGR�QRV�
PHLRV� GH� VXEVLVWrQFLD� H� DGDSWDomR� D� XP� GHWHUPLQDGR�
FRQWH[WR�� FRPSDUWLOKDGR� FROHWLYDPHQWH�� ORQJH� GH� TXDOTXHU�
SUHRFXSDomR� FRPHUFLDO� H� FRPXQLFDGR� LQIRUPDOPHQWH�� e�
GLIHUHQWH� GR� VDEHU� PDVFXOLQR�� SRLV� UHVXOWD� GDV� SUiWLFDV� H�
DWLYLGDGHV�GLiULDV�GH�VXEVLVWrQFLD�TXH�RFRUUHP�HP�FRQGLo}HV�
VRFLDLV�H�KLVWyULFDV�HVSHFLDLV�SDUD�PXOKHUHV��

�
&RQVLGHUDo}HV�ILQDLV�

�
$� iJXD� p� XP� GHVDILR� VRFLDO� H� SROtWLFR� IXQGDPHQWDO�

SDUD�WRGD�D�FRPXQLGDGH�LQWHUQDFLRQDO��7DQWR�GR�SRQWR�GH�YLVWD�
GR� GHVHQYROYLPHQWR� KXPDQR� TXDQWR� GD� SUHVHUYDomR� GRV�
UHFXUVRV�� RV� SUREOHPDV� GD� iJXD� GHYHP� VHU� UHVROYLGRV� FRP�
XPD� DERUGDJHP� KROtVWLFD�� $� FRPXQLGDGH� LQWHUQDFLRQDO�
FRQIOXLX�� QRV� ~OWLPRV� DQRV�� SDUD� R� HQWHQGLPHQWR� GH� TXH� R�
SUREOHPD�GD�iJXD�HQYROYH�GLYHUVRV�DVSHFWRV�H�WRGRV�HOHV�HVWmR�
DOLQKDGRV��$�SURWHomR�GRV�UHFXUVRV�QDWXUDLV�HVWi�LQWLPDPHQWH�
UHODFLRQDGD�FRP�R�GHVHQYROYLPHQWR�KXPDQR��3DUD�RV�SDtVHV�
HP�GHVHQYROYLPHQWR�Ki�XP�SUREOHPD�DGLFLRQDO�QD�JHVWmR�GD�
iJXD��SRLV�HOHV�GLVS}HP�GH�PHLRV�OLPLWDGRV�j�VXD�GLVSRVLomR�
H��DR�PHVPR�WHPSR��GHYHP�HQIUHQWDU�GRLV�SUREOHPDV�TXH�VH�
FRQWUDS}HP��DWHQGHU�jV�QHFHVVLGDGHV�EiVLFDV�GD�SRSXODomR�H�
UHVSHLWDU�RV�OLPLWHV�GH�H[SORUDomR�GRV�UHFXUVRV�SDUD�SUHVHUYDU�
D�VXD�LQWHJULGDGH���

(QTXDQWR� D� JHVWmR� VHWRULDO� GD� iJXD�� FRPR� WHP� VLGR�
SHQVDGD� H�SUDWLFDGD�Ki�DQRV��QmR� p�PDLV� FRQVLGHUDGD�FRPR�
XPD�DERUGDJHP�YLiYHO�SDUD�R�IXWXUR��D�XWLOL]DomR�GR�FRQFHLWR�
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GH�JRYHUQDQoD�GRV�UHFXUVRV�KtGULFRV�YHP�RFXSDQGR�OXJDU�GH�
GHVWDTXH� HQWUH� GLYHUVRV� FLHQWLVWDV� H� RV� SULQFLSDLV� DWRUHV� GD�
FRPXQLGDGH�LQWHUQDFLRQDO�H�QDFLRQDO��3DUD�JHULU�HVVH�UHFXUVR�
GH�IRUPD�VXVWHQWiYHO�H�UHVSRQGHU�GH�IRUPD�HILFD]�DRV�GHVDILRV�
GD� iJXD�� RV� SDtVHV� H� DV� FRPXQLGDGHV� GHYHP� UHFRUUHU� j�
JRYHUQDQoD� GRV� UHFXUVRV� KtGULFRV�� HQYROYHQGR� LQVWkQFLDV�
SROtWLFR�DGPLQLVWUDWLYDV�H�VHWRUHV�GD�VRFLHGDGH�FLYLO�TXH�QmR�
HVWmR� GLUHWDPHQWH� YLQFXODGRV� j� JHVWmR� GLUHWD� GD� iJXD� H� GR�
VDQHDPHQWR��PDV�VmR�IXQGDPHQWDLV�SDUD�D�VXD�LPSOHPHQWDomR�
H� D�GHILQLomR�GH�SROtWLFDV�S~EOLFDV�SDUD�R� VHWRU��7DPEpP�p�
QHFHVViULD� D� DPSOLDomR� GR� HVFRSR� GDV� GLVFXVV}HV�� QmR�
HQYROYHQGR� VRPHQWH� JUXSRV� WpFQLFRV� H� GH� HQJHQKDULD��PDV�
GLYHUVRV� JUXSRV� VRFLDLV�� HQWUH� RV� TXDLV� VH� GHVWDFDP� DV�
PXOKHUHV�� DRV� TXDLV� LQWHUHVVD� SDUWLFLSDU� GDV� GLVFXVV}HV� H�
GHFLV}HV� HP� WRUQR� GD� XWLOL]DomR� H� GR� JHUHQFLDPHQWR� GRV�
UHFXUVRV�KtGULFRV��

$� DERUGDJHP� HQYROYHQGR� GLIHUHQWHV� OHJLVODo}HV�� D�
SROtWLFD�QDFLRQDO�GH�UHFXUVRV�KtGULFRV��RV�GLYHUVRV�FRQVHOKRV�
HP�GLIHUHQWHV�QtYHLV�GH�DUWLFXODomR�FRP�D�JHVWmR�QD�HVFDOD�GDV�
EDFLDV� KLGURJUiILFDV�� D� SDUWLFLSDomR� GR� XVXiULR� GD� iJXD�� D�
JHVWmR� UDFLRQDO� EDVHDGD� HP� XPD� DQiOLVH� HFRVVLVWrPLFD� GH�
UHFXUVRV��D�DORFDomR�GH�UHFXUVRV�HTXLWDWLYRV�HQWUH�RV�XVXiULRV�
H�D�GHILQLomR�GD�iJXD�FRPR�XP�EHP�VRFLDO��VHP�LJQRUDU�VHX�
DVSHFWR�HFRQ{PLFR��FRQVWLWXHP�D�EDVH�VREUH�D�TXDO�VH�VXVWHQWD�
XPD�SROtWLFD�S~EOLFD�GD�iJXD��H�VmR�REMHWLYRV�TXH�VH�DOLQKDP�
FRP�QRYDV�SUiWLFDV�GH�JRYHUQDQoD�QHVVH�VHWRU��

1HVVH�FRQWH[WR�GH�JRYHUQDQoD�GRV�UHFXUVRV�KtGULFRV�R�
SDSHO� GD� PXOKHU� WHP� VLGR� FDGD� YH]� PDLV� UHFRQKHFLGR� SRU�
JRYHUQRV� QDFLRQDLV� H� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� QD�
~OWLPD�GpFDGD��$SHVDU�GHVVH� UHFRQKHFLPHQWR��DV�HYLGrQFLDV�
PRVWUDP�XPD�JUDQGH�ODFXQD�HQWUH�DV�LQWHQo}HV�GHFODUDGDV�GH�
PHOKRUDU� VHX� DFHVVR� GLUHWR� j� iJXD� H� jV� VXDV� LQVWDQFLDV� GH�



����
�

GHFLVmR� H� RV� UHVXOWDGRV� SUiWLFRV� HQFRQWUDGRV�� (P� JHUDO�� RV�
SUREOHPDV�VmR�EHP�FRQKHFLGRV��Ki�XPD�QHFHVVLGDGH�FUtWLFD�
GH� LGHQWLILFDU� VROXo}HV� HP� GLIHUHQWHV� QtYHLV� ±� SROtWLFR� H�
LPSOHPHQWDomR�ORFDO���SDUD�PRYHU�D�DJHQGD�SDUD�LQWHJUDomR�
GH�JrQHUR�QD�JHVWmR�GD�iJXD��1R�HQWDQWR��HVVD�LQWHJUDomR�p�
SDUFLDO�� OLPLWDQGR�VH� D� SRXFRV� H[HPSORV� FRQFUHWRV� GH�
HQYROYLPHQWR� GH� PXOKHUHV� HP� SURMHWRV� H� SURJUDPDV�
UHODFLRQDGRV� j� iJXD� H� DR� VDQHDPHQWR�� $V� FRQTXLVWDV� GH�
SURJUDPDV�H�SURMHWRV�VmR��JHUDOPHQWH��GHVFULWDV�HP�WHUPRV�GR�
Q~PHUR� GH� PXOKHUHV� WUHLQDGDV� RX� GR� Q~PHUR� GH� PXOKHUHV�
EHQHILFLiULDV��1mR� VmR� GHVWDFDGDV� FRQWULEXLo}HV� HVSHFtILFDV�
GH� RULJHP� IHPLQLQD�� +i� H[FHo}HV�� VHP� G~YLGD�� PDV� QmR�
FRQWULEXHP�SDUD�PLQRUDU�D�PDUJLQDOL]DomR�IHPLQLQD�QR�VHWRU��

$V�PXOKHUHV�VmR�QRWRULDPHQWH�VXE�UHSUHVHQWDGDV�HP�
GRPtQLRV�IRUPDLV�GH�GHOLEHUDomR�VREUH�iJXD��(P�SDUWH��LVVR�
DFRQWHFH� SRUTXH�� WUDGLFLRQDOPHQWH�� R� FRQKHFLPHQWR� H� R�
SODQHMDPHQWR� GR� UHFXUVR� iJXD� QmR� VmR� VRFLDLV�� 2�
FRQKHFLPHQWR� HQYROYHQGR� D� iJXD� p�� RX� FRVWXPDYD� VHU�
SULQFLSDOPHQWH� UHODFLRQDGR� FRP� ³R� UHFXUVR´�� D� iJXD�� $V�
FDUDFWHUtVWLFDV� ItVLFDV�� ELROyJLFDV� H� TXtPLFDV� GD� iJXD��
MXQWDPHQWH�FRP�RV�FRQKHFLPHQWRV�GH�HQJHQKDULD�QHFHVViULRV�
SDUD� GLVWULEXt�OD�� FRQVWLWXHP� R� FRUDomR� GH� PXLWR� GR�
FRQKHFLPHQWR� VREUH� HVVH� SUHFLRVR� OtTXLGR�� (PERUD� RV�
HVIRUoRV� VHMDP� FDGD� YH]� PDLRUHV� SDUD� LQFOXLU� DV� TXHVW}HV�
VRFLDLV�QD�DQiOLVH�GRV�SUREOHPDV�GD�iJXD��DV�OLQJXDJHQV�H�RV�
PpWRGRV�FLHQWtILFRV�SUHIHULGRV�FRQWLQXDP�D�VHU�GHULYDGRV�GDV�
FLrQFLDV�QDWXUDLV�H�GH�HQJHQKDULD��H�TXH�QHP�VHPSUH�VmR�RV�
PDLV� DGHTXDGRV� SDUD� FRPSUHHQGHU� R� FRPSRUWDPHQWR� GRV�
VHUHV�KXPDQRV�H�VXDV�LQWHUDo}HV���

1D�UHDOLGDGH��R�FRQKHFLPHQWR�HQUDL]DGR�VREUH�D�iJXD�
p�PDUFDGR�SRU�XPD�Ip�QD�QHXWUDOLGDGH�GR�MXt]R�UDFLRQDO��QD�
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REMHWLYLGDGH� FLHQWtILFD�� QD� OyJLFD� SURJUHVVLYD� GD� UD]mR� HP�
JHUDO�H�GD�FLrQFLD�HP�SDUWLFXODU���

2� FRQKHFLPHQWR� ³QRUPDO´� VREUH� iJXD� p� XPD� SDUWH�
H[SOtFLWD�H�LPSRUWDQWH�GH�XPD�JDPD�GH�UHFXUVRV�FXOWXUDLV�SRU�
PHLR� GRV� TXDLV� RV� HVSHFLDOLVWDV� HP� iJXD� UHSUHVHQWDP� H�
LGHQWLILFDP�D�VL�SUySULRV��R�TXH�FRQWULEXL�SDUD�D�OHJLWLPDomR�
GD�DWLYLGDGH�SURILVVLRQDO�H�GH�VXDV�HVFROKDV��1R�VHWRU�iJXD��
HVVDV� LGHQWLILFDo}HV� HVWmR� LQHJDYHOPHQWH� DVVRFLDGDV� j�
PDVFXOLQLGDGH�H�j�LGHQWLGDGH�PDVFXOLQDV��'HVDILDU�D�FLrQFLD�
GD�iJXD�FRQYHQFLRQDO��SRUWDQWR��WDPEpP�VLJQLILFD�GHVDILDU�DV�
LGHQWLGDGHV� FXOWXUDLV� PDVFXOLQDV� GH� HVSHFLDOLVWDV�� (VWD�
SHUFHSomR� HP� VL� p� XPD� FUtWLFD� LPSRUWDQWH� SDUD� DV�
UHLYLQGLFDo}HV� GH� REMHWLYLGDGH� H� QHXWUDOLGDGH� GR�
FRQKHFLPHQWR�GD�iJXD��PDV�WDPEpP�DEUH�XP�FDPLQKR�SDUD�
UHIOHWLU� FULWLFDPHQWH� VREUH� FRPR� R� FRQKHFLPHQWR� IRL�
FRQVWUXtGR�H�SRU�TXHP��H�FRPR�D�LGHQWLGDGH�H�D�VLWXDomR�VRFLDO�
GRV�SURGXWRUHV�GH�FRQKHFLPHQWR�DIHWDP�R�WLSR�GH�DILUPDo}HV�
TXH�HOHV�ID]HP��

)HLWR� HVVH� UHFRQKHFLPHQWR� GD� VLWXDomR�� SRGH�VH�
DILUPDU� TXH� D� H[SHULrQFLD� H� D� YLYrQFLD� VRFLRFXOWXUDO�
HQYROYHQGR� UDoD�� JrQHUR� H� HWQLD� FULDP� D�RSRUWXQLGDGH�SDUD�
TXHVWLRQDU� FULWLFDPHQWH� DV� PDQLIHVWDo}HV� VLPEyOLFDV� WLGDV�
FRPR�FHUWDV�QR�VHWRU�iJXD��HQYROYHQGR�R�SDSHO�PDVFXOLQR��H�
DFROKHU�RXWUDV�YR]HV�H� IRQWHV�GH�FRQKHFLPHQWR�RULXQGRV�GH�
VHJPHQWRV� VRFLDLV� SRXFR� UHSUHVHQWDGRV� QDV� HVWUXWXUDV� GH�
JRYHUQDQoD�GRV�UHFXUVRV�KtGULFRV���

(VVDV�SRQGHUDo}HV� WRUQDP�VH�PDLV� UHOHYDQWHV�GLDQWH�
GR�DJUDYDPHQWR�GD�TXHVWmR�FOLPiWLFD�FRP�R�DGYHQWR��FDGD�YH]�
PDLV� IUHTXHQWH�� GH� HYHQWRV� H[WUHPRV� H� TXH� WrP� D�
SDUWLFXODULGDGH�GH�GHVFRQVWUXLU�DQWLJDV�HVWUXWXUDV�ItVLFDV�TXH�
PDQWrP� RV� VLVWHPDV� GH� DEDVWHFLPHQWR� SHOR� PXQGR�� (VVD�
VLWXDomR� UHPHWH� j� QHFHVVLGDGH� GH� UHSHQVDU� D� JHVWmR� GRV�
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UHFXUVRV�KtGULFRV�HP�VXD�WRWDOLGDGH�±�GD�ELFD�j�WRUQHLUD�±��R�
TXH�DEUH�HVSDoR�SDUD�GLVFXWLU�R�SUREOHPD�VRFLDO�TXH�HQYROYH�
D�JRYHUQDQoD�GHVVH� VHWRU�FDUDFWHUL]DGR�SHOD�PDUJLQDOL]DomR�
GH� JUXSRV� VRFLDLV� TXH� SRGHULDP�� DR� VHU� LQFUHPHQWDGD� VXD�
SDUWLFLSDomR�� LQMHWDU� QRYRV� ROKDUHV�� QRYDV� SURSRVWDV� H�
LQRYDomR�� QXP� VHJPHQWR� PDUFDGR� SRU� XPD� YLVmR�
SUHGRPLQDQWHPHQWH� PDVFXOLQD� H� IXQGDPHQWDOPHQWH�
WHFQLFLVWD���

�
5HIHUrQFLDV�

�
%5$6,/��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��6HFUHWDULD�
1DFLRQDO� GH� 6DQHDPHQWR� ±� 616�� 6LVWHPD� 1DFLRQDO� GH�
,QIRUPDo}HV� VREUH�6DQHDPHQWR������'LDJQyVWLFR�GRV�6HUYLoRV�
GH�ÈJXD�H�(VJRWRV�±�������%UDVtOLD��616�0'5���������

.5$0(5�� $QQLND� HW� DO�� 81(6&2�� $� :RUOG� RI� 6FLHQFH��
YROXPH� ���� Q~PHUR� ��� MDQHLUR� GH� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HP�QDWXUDO�
VFLHQFHV�UHVRXUFHV�SHULRGLFDO�D�ZRUOG�RI�VFLHQFH�YRO����Q���LQ�
IRFXV�ZDWHU�FRRSHUDWLRQ�ZDWHU�ZDUV��

0$57,16�HW�DO��2�SDSHO�GDV�PXOKHUHV�QD�FRQVHUYDomR�H�JHVWmR�
GD� iJXD�� 5-�� (PEUDSD�� ������ ��� � � 'LVSRQtYHO� HP��
KWWSV���ZZZ�HPEUDSD�EU�EXVFD�GH�QRWLFLDV��
�QRWLFLD����������R�SDSHO�GDV�PXOKHUHV�QD�FRQVHUYDFDR�H�
JHVWDR�GD�DJXD�

0$726�� )�� � &$0$5*2�� (�� &$55,(5,�� $�3�� 5HWUDWRV� GH�
JRYHUQDQoD�GDV�iJXDV��JrQHUR�H�R�SHUILO�GRV�PHPEURV�GH�FRPLWrV�
LQWHUHVWDGXDLV�GH�EDFLDV�KLGURJUiILFDV��%HOR�+RUL]RQWH��)$&(�
8)0*�������
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218�� $VVHPEOHLD� *HUDO�� &RQVHOKR� GH� 'LUHLWRV� +XPDQRV��
5HODWyULR� GR�5HODWRU� (VSHFLDO� VREUH� R� GLUHLWR� KXPDQR� j� iJXD�
SRWiYHO�VHJXUD�H�DR�HVJRWDPHQWR�VDQLWiULR�����MXOKR�������

218� ±�2UJDQL]DomR� GDV�1Do}HV� 8QLGDV� ��������2EMHWLYR� GH�
'HVHQYROYLPHQWR� 6XVWHQWiYHO� ��� 5HODWyULR� GH� 6tQWHVH� VREUH�
ÈJXD� H� 6DQHDPHQWR�� 1RYD� <RUN�� 1<�� 'LVSRQtYHO� HP��
ILOH����&��8VHUV�8VHU�'RZQORDGV�81�
:DWHUB6'*�B6\QWKHVLVB5HSRUWB����B([HFXWLYHB6XPPDU\B
%5=�SGI�

81(6&2�:RUOG�:DWHU� $VVHVVPHQW� 3URJUDPPH�� 7KH� 8QLWHG�
1DWLRQV�ZRUOG�ZDWHU�GHYHORSPHQW�UHSRUW�������OHDYLQJ�QR�RQH�
EHKLQG�� GLVSRQtYHO� HP��
KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI����������"SRV,Q6HW
 �	TXHU\,G DF�H��H�������������������������I�D��

81(6&2��D��:RUOG�:DWHU�$VVHVVPHQW�3URJUDPPH��5HODWyULR�
PXQGLDO�GDV�1Do}HV�8QLGDV�VREUH�GHVHQYROYLPHQWR�GRV�UHFXUVRV�
KtGULFRV�������R�YDORU�GD�iJXD��IDWRV�H�GDGRV���������'LVSRQtYHO�
HP��KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI����������BSRU�

81(6&2��E��±�:RUOG�:DWHU�$VVHVVPHQW�3URJUDPPH���7DNLQJ�
VWRFN�RI�SURJUHVV�WRZDUGV�JHQGHU�HTXDOLW\�LQ�WKH�ZDWHU�GRPDLQ��
ZKHUH�GR�ZH�VWDQG����\HDUV�DIWHU�WKH�%HLMLQJ�'HFODUDWLRQ"�����E�
'LVSRQtYHO� HP��
KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI�����������

81(6&2�,%(� �,QWHUQDWLRQDO� %XUHDX� RI� (GXFDWLRQ��� 1�G��
���WLOL]DWLR� *RYHUQDQFH��
KWWS���ZZZ�LEH�XQHVFR�RUJ�HP�JHTDI�WHFKQLFDO�QRWHV�FRQFHSW�
JRYHUQDQFH�

81,&()��3REUH]D�0HQVWUXDO�QR�%UDVLO��GHVLJXDOGDGH�H�YLRODomR�
GH� GLUHLWRV�� ����� 'LVSRQtYHO� HP��
KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�UHODWRULRV�SREUH]D�PHQVWUXDO�QR�
EUDVLO�GHVLJXDOGDGH�H�YLRODFRHV�GH�GLUHLWRV�
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:,17(5�� 6��� '5(,%(/%,6�� 5��� DQG� %$5&+,�� )�� ��������
:RPHQ¶V�VDQLWDWLRQ�SUDFWLFHV�LQ�LQIRUPDO�VHWWOHPHQWV��D�PXOWL�
OHYHO� DQDO\VLV� RI� IDFWRUV� LQIOXHQFLQJ� ���WLOL]DWLRQ� LQ� 1DLUREL��
.HQ\D��*ORE��3XEOLF�+HDOWK��������±������

=:$57(9((1��0DUJUHHW��������0HQ��PDVFXOLQLWLHV�DQG�ZDWHU�
SRZHUV� LQ� LUULJDWLRQ�� :DWHU� $OWHUQDWLYHV� ������ ���ဨ�������
GLVSRQtYHO� HP�� KWWSV���ZZZ�ZDWHU�
DOWHUQDWLYHV�RUJ�LQGH[�SKS�DOODEV����D�������ILOH�

=:$57(9((1�� 0DUJUHHW�� ������ 7KH� SROLWLFV� RI� JHQGHU� LQ�
ZDWHU�DQG�WKH�JHQGHU�RI�ZDWHU�SROLWLFV��,Q��.DL�:HJHULFK��-HURHQ�
:DUQHU� �(GV�7KH� SROLWLFV� RI�ZDWHU�� D� VXUYH\��$ELQJGRQ��8.��
5RXWOHGJH�SS�����������
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35,1&Ë3,2�)(0,1,12�(�$�*(67­2�'$6�
È*8$6�

�
�

%HDWUL]�0XUDFDPL�$UD~MR�
(OGLV�&DPDUJR�

�
�

³'L]� D� VDEHGRULD� LQGtJHQD� TXH� TXDQGR� QmR�
FXPSULPRV� DTXLOR� TXH� SURPHWHPRV�� R� ILR� GH� QRVVD�
DomR� TXH� GHYHULD� HVWDU� FRQFOXtGD� H� DPDUUDGD� HP�
DOJXP�OXJDU�ILFD�VROWD�DR�QRVVR�ODGR��&RP�R�SDVVDU�
GR�WHPSR��RV�ILRV�VROWRV�HQURODP�VH�HP�QRVVRV�SpV�H�
LPSHGHP� TXH� FDPLQKHPRV� OLYUHPHQWH���� )LFDPRV�
DPDUUDGRV�jV�QRVVDV�SUySULDV�SDODYUDV��3RU�LVVR�RV�
QDWLYRV�WrP�R�FRVWXPH��µSRU�DV�SDODYUDV�D�DQGDU¶�TXH�
VLJQLILFD�DJLU�GH�DFRUGR�FRP�R�TXH�VH�IDOD��LVVR�FRQGX]�
j�LQWHJULGDGH�HQWUH�R�SHQVDU��VHQWLU�H�R�DJLU�QR�PXQGR�
H�QRV�FRQGX]�DR�FDPLQKR�GD�EHOH]D��RQGH�Ki�KDUPRQLD�
H�SURVSHULGDGH�QDWXUDO´��

�),*8(,5('2��*UDoD�0RWD���������

�

�
8PD�GDV�Do}HV�PDLV�SHUVHJXLGDV�QD�VHDUD�DPELHQWDO��

QDV�~OWLPDV�GpFDGDV��GL]�UHVSHLWR�j�FDXWHOD�HP�GHFLV}HV�TXH�
SRGHP�DOWHUDU�R�HTXLOtEULR�HFROyJLFR�H�D�VDGLD�TXDOLGDGH�GH�
YLGD�� OHYDQGR� HP� FRQVLGHUDomR�� WDPEpP�� DV� LQFHUWH]DV�
FLHQWtILFDV��(VVH�FDPLQKR�LPS}H�HVWXGRV�SURIXQGRV�H�DWLWXGHV�
FRQWHPSRUkQHDV� HP� IDFH� GH� PRGHORV� WUDGLFLRQDLV� TXH�� DWp�



����
�

HQWmR�� HUDP� FRQVLGHUDGRV� YDORUHV� VRPHQWH� VRE� D� YLVmR� GH�
VHJPHQWRV�VRFLDLV�HOLWL]DGRV�H�VHWRULDLV��$OpP�GR�TXH��RXWURV�
VDEHUHV�H�FRQKHFLPHQWRV�FLHQWtILFRV�GHYHP�VHU�FRQVLGHUDGRV�
QDV�DIHULo}HV��

&RP�HVVH�IRFR��PXLWDV�QRUPDV�MXUtGLFDV�QDFLRQDLV�H�
LQWHUQDFLRQDLV�VH�OHJLWLPDUDP�SDUD�FRQFUHWL]DU�HVVH�FDPLQKR��
SHUSDVVDQGR�QmR�VRPHQWH�D�RLWLYD�GH�XPD�QRYD�FLrQFLD����PDV�
SDUD�WUD]HU�j�JHVWmR�GRV�EHQV�HFROyJLFRV�H�VRFLDLV�RV�LQWHUHVVHV�
GDV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV��LQWHUHVVHV�FROHWLYRV�GH�DWRUHV�
TXH�� DWp� HQWmR�� QmR� SDUWLFLSDYDP� GD� FRQGXomR� GH� SROtWLFDV�
S~EOLFDV����

1R�%UDVLO�� FRQVLGHUDQGR� R�(VWDGR�'HPRFUiWLFR� GH�
'LUHLWR��R�SRGHU�GR�SRYR��6LOYD��������p�H[HUFLGR�GLUHWDPHQWH�
RX� SRU� PHLR� GH� UHSUHVHQWDQWHV� HOHLWRV�� QRV� WHUPRV� GD�
&RQVWLWXLomR�)HGHUDO����TXH�p�D� OHL�Pi[LPD�GR�SDtV��1R�TXH�
FRQFHUQH�j�SUHVHUYDomR�GR�PHLR�DPELHQWH��R�SDtV�RSWRX�SRU�
FRQVLGHUDU� D� WLWXODULGDGH� GR� PHLR� DPELHQWH� D� WRGRV� RV�

�
��� 3ULQFtSLR� ��� GD� 'HFODUDomR� GR� 5LR�� &RP� D� ILQDOLGDGH� GH� SURWHJHU� R� PHLR�
DPELHQWH�� RV� (VWDGRV� GHYHUmR� DSOLFDU� DPSODPHQWH� R� FULWpULR� GH� SUHFDXomR��
FRQIRUPH�VXDV�FDSDFLGDGHV��4XDQGR�KRXYHU�SHULJR�GH�GDQR�JUDYH�RX�LUUHYHUVtYHO��
D�IDOWD�GH�FHUWH]D�FLHQWtILFD�DEVROXWD�QmR�GHYHUi�VHU�XWLOL]DGD�FRPR�UD]mR�SDUD�TXH�
VHMD�DGLDGD�D�DGRomR�GH�PHGLGDV�HILFD]HV�HP�IXQomR�GRV�FXVWRV�SDUD�LPSHGLU�D�
GHJUDGDomR�DPELHQWDO��
��� 3ULQFtSLR� ��� GD� 'HFODUDomR� GR� 5LR�� 2� PHOKRU� PRGR� GH� WUDWDU� DV� TXHVW}HV�
DPELHQWDLV�p�FRP�D�SDUWLFLSDomR�GH�WRGRV�RV�FLGDGmRV�LQWHUHVVDGRV��HP�YiULRV�
QtYHLV��1R�SODQR�QDFLRQDO��WRGD�SHVVRD�GHYHUi�WHU�DFHVVR�DGHTXDGR�j�LQIRUPDomR�
VREUH�R�DPELHQWH�GH�TXH�GLVS}HP�DV�DXWRULGDGHV�S~EOLFDV��LQFOXtGDV�D�LQIRUPDomR�
VREUH�RV�PDWHULDLV�H�DV�DWLYLGDGHV�TXH�RIHUHFHP�SHULJR�D�VXDV�FRPXQLGDGHV��DVVLP�
FRPR� D� RSRUWXQLGDGH� GH� SDUWLFLSDU� GRV� SURFHVVRV� GH� DGRomR� GH� GHFLV}HV�� 2V�
(VWDGRV�GHYHUmR�IDFLOLWDU�H�IRPHQWDU�D�VHQVLELOL]DomR�H�D�SDUWLFLSDomR�GR�S~EOLFR��
FRORFDQGR�D�LQIRUPDomR�j�GLVSRVLomR�GH�WRGRV��'HYHUi�VHU�SURSRUFLRQDGR�DFHVVR�
HIHWLYR� DRV� SURFHGLPHQWRV� MXGLFLDLV� H� DGPLQLVWUDWLYRV�� HQWUH� RV� TXDLV� R�
UHVVDUFLPHQWR�GH�GDQRV�H�UHFXUVRV�SHUWLQHQWHV��
���$UWLJR�����SDUiJUDIR�~QLFR��GD�&RQVWLWXLomR�)HGHUDO�GH�������
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EUDVLOHLURV� H� HVWUDQJHLURV� UHVLGHQWHV� QR� SDtV�� GH� IRUPD�
VLVWrPLFD���H�DLQGD�URPSHX�FRP�D�FOiVVLFD�GLYLVmR�GRV�EHQV�
S~EOLFRV��UHIHUHQFLDQGR�RV�EHQV�FRPXQV�GH�WRGRV�FRPR�EHQV�
WUDQVLQGLYLGXDLV��'HVWD�IHLWD��R�3RGHU�3~EOLFR�SDVVRX�D�VHU�XP�
JHVWRU��HQWHQGH�VH�SRU�GRPtQLR�HPLQHQWH����GR�EHP�GH�WRGRV��
JDUDQWLQGR�VXD�SUHVHUYDomR�H�FRQVHUYDomR�HP�FRQMXQWR�FRP�D�
FROHWLYLGDGH��

$LQGD� TXH� DV� SURIXQGDV� FRQVLGHUDo}HV� VREUH� R�
PRGHOR� GHPRFUiWLFR� HVFROKLGR� SDUD� D� GLVFXVVmR� QmR� VHMDP�
VyOLGDV�� D� SDUWLFLSDomR� GRV� UHSUHVHQWDQWHV� GH� WRGRV� RV�
VHJPHQWRV� VRFLDLV� LQWHUHVVDGRV� HP� GHWHUPLQDGR� SODQR��
SURMHWR�RX�QRUPD� MXUtGLFD��VH� ID]�GH�VXPD� LPSRUWkQFLD�SDUD�
FRQVLJQDU��DR�PHQRV��XPD�GHPRFUDFLD�GHFHQWH��

1DV� GHFLV}HV� TXH� VH� LQVHUHP� HP� FDPLQKRV�
SDUWLFLSDWLYRV�� D�YLDELOLGDGH�GHVWH� SUHFHLWR� HVWi� SDXWDGD� HP�
WUD]HU�SDUD�HVVD�FRQGXomR�RV�LQWHUHVVDGRV�H�DV�LQWHUHVVDGDV�QR�
EHP�HVWDU�H�QD�GLJQLGDGH�VRFLDO�H�HFROyJLFD��UHFRQKHFHQGR�DV�
QHFHVVLGDGHV� GH� FDGD� VHU� FRPR� XP� VHU� ~QLFR�� TXH� YLYH�
FROHWLYDPHQWH��

(VVH� p� R� FDVR� GDV� PXOKHUHV� TXH�� PHVPR� VHQGR�
PDLRULD���QR�SDtV��KLVWRULFDPHQWH�VmR�DSDUWDGDV�GD�JHVWmR�GRV�
LQWHUHVVHV� GRV� EHQV� FRPXQV� HP�YiULDV� IUHQWHV� GH� SURFHVVRV�

�
���$UWLJR�����FDSXW�H�DUWLJR������FDSXW��DPERV�GD�&RQVWLWXLomR�)HGHUDO�GH�������
���$�QRomR�GH�GRPtQLR�S~EOLFR�p�PDLV�H[WHQVD�TXH�D�GH�SURSULHGDGH��SRLV�VH�WUDWD�
GH� XPD� UHODomR� GH� SRGHU� TXH� R� ³(VWDGR´� H[HUFH� VREUH� RV� EHQV� S~EOLFRV� RX�
SDUWLFXODUHV� GH� LQWHUHVVH� S~EOLFR� TXH�PHUHFHP� VXD� SURWHomR�� WHQGR� HP� YLVWD� R�
LQWHUHVVH�GD�VRFLHGDGH��$R�FRQMXQWR�GH�SRGHUHV�GHVWD�VREHUDQLD�DSRQWDGD�Gi�VH�R�
QRPH� GH� GRPtQLR� HPLQHQWH�� 6HJXQGR� )LX]D�� �R� GRPtQLR� HPLQHQWH� p� R� SRGHU�
SROtWLFR�SHOR�TXDO�R�(VWDGR�VXEPHWH�j�VXD�YRQWDGH�WRGDV�DV�FRLVDV�TXH�VH�DFKHP�
HP�VHX�WHUULWyULR��6HXV�OLPLWHV�VH�IL[DP�HP�OHL�´�7UDWD�VH�GH�XPD�GDV�PDQLIHVWDo}HV�
GH�VREHUDQLD�LQWHUQD��QmR�p�GLUHLWR�GH�SURSULHGDGH���),8=$��&pVDU���
���$�SRSXODomR�EUDVLOHLUD�p�FRPSRVWD�SRU�������GH�KRPHQV�H�������GH�PXOKHUHV��
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GHFLVyULRV����e�VLJQLILFDWLYD�D�SHUFHSomR�GH�TXH��PHVPR�TXH�
RV�KRPHQV�VHMDP�PLQRULD�SRSXODFLRQDO��VmR�HOHV�TXH�VmR��HP�
PDLRULD��HOHLWRV�H�H[HUFHP�UHSUHVHQWDomR�QRV�SDUODPHQWRV����
DOpP�GH�RFXSDUHP�RXWURV�FDUJRV�GH�JUDQGH�SRGHU�GHFLVyULR���

'DGRV� KLVWyULFRV� FRPSURYDP� R� FDPLQKR� SHQRVR�
SHUFRUULGR� SHODV� PXOKHUHV� HP� EXVFD� GH� VXD� LQGHSHQGrQFLD�
SROtWLFD� H� VRFLDO�� IDWRV� TXH� FRPSURYDGDPHQWH� GHWHUPLQDP�
VXDV�WmR�SRXFDV�DWXDo}HV�H�R�WmR�IUiJLO�UHFRQKHFLPHQWR�GHVVD�
QHFHVVLGDGH�SRU�SDUWH�GD�VRFLHGDGH�HP�JHUDO��6RE�D�pJLGH�GR�
FyGLJR� FDQ{QLFR�� H� SRU� FRQVHTXrQFLD� GDV� RUGHQDo}HV�
SRUWXJXHVDV��SRU�H[HPSOR��DFDEDPRV�VHJXLQGR��QR�%UDVLO��XP�
PRGHOR� SDWULDUFDO�� SHUYHUVR� H� HOLWLVWD�� LQFOXVLYH� GHIHQGLGR�
SHODV�SUySULDV�PXOKHUHV��(VVD�IUDJLOLGDGH�VH�HVWHQGH�D�RXWURV�
JUXSRV�WLGRV�FRPR�³PLQRULDV�VRFLDLV´��TXH�VRIUHP�PXLWR�PDLV�
SUHVV}HV�� LQMXVWLoDV� H� DVVpGLRV�� FRPR� FRPXQLGDGHV�
WUDGLFLRQDLV��QHJURV��/*%74,$���HQWUH�RXWURV���

$LQGD� KRMH�� RV� VDEHUHV� H� RV� FRQKHFLPHQWRV��
KLVWRULFDPHQWH�� VmR� UHWUDWDGRV� D� SDUWLU� GD� YLVmR� PDVFXOLQD��
UHIHUHQFLDGRV� H� FRQVWUXtGRV� QR� LQWHULRU� GDV� UHODo}HV� GHVVH�
SRGHU�� 0XLWR� VH� RXYH� IDODU� GDV� FRQTXLVWDV� REWLGDV� SHORV�
KRPHQV��GDQGR�OKHV�UHFRQKHFLPHQWR�SHOR�WUDEDOKR�H�HVIRUoR�

�
���'RV� ��� VHQDGRUHV� HOHLWRV� HP� ������ QR�%UDVLO�� DSHQDV� ��� VmR�PXOKHUHV��1D�
&kPDUD��DV�PXOKHUHV�RFXSDP�VRPHQWH����GDV�����FDGHLUDV��H��GDV����FRPLVV}HV�
SHUPDQHQWHV�GD�&DVD��DSHQDV�TXDWUR��RX�VHMD�������IRUDP�SUHVLGLGDV�SRU�PXOKHUHV�
DR�ORQJR�GH�������
��� (QWUH� ����� H� ������ R� IUDQFrV� (WLDQQH� GH� /D� %RHWLH� HVFUHYHX� ³'LVFXUVR� GD�
VHUYLGmR�YROXQWiULD´��HP�TXH�DQDOLVDYD�XPD�TXHVWmR�PXLWR�DYDQoDGD�SDUD�D�pSRFD��
SRU�TXH� VH� REHGHFH� D� XP�PHVWUH� TXH�� SRU�YH]HV�� p� WLUDQR"�0XLWDV� UHVSRVWDV�� R�
KiELWR��TXH�ID]LD�DV�SHVVRDV�DFUHGLWDUHP�TXH�REHGHFHU�p�QDWXUDO��D�DGPLUDomR�SHOR�
SRGHU�H�D�HVSHUWH]D�GR�PHVWUH�HP�GLVWULEXLU�IDYRUHV�VRVVHJDQGR�RV�GHVFRQWHQWHV��
$� REUD� IRL� IXQGDPHQWDO� SDUD� GHPRQVWUDU� TXH� DV� SHVVRDV� VH� VXEPHWHP� SRUTXH�
TXHUHP�H��PXLWDV�YH]HV��DLQGD�WLUDP�YDQWDJHQV�GD�VXEPLVVmR��
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UHDOL]DGR� H�� LQIHOL]PHQWH�� SRXFR� VH� GL]� VREUH� RV� IHLWRV� GDV�
PXOKHUHV��

3RXFDV� SHVVRDV� WrP� FRQKHFLPHQWR� GH� TXHP� p�� SRU�
H[HPSOR�� 0DULD� GR� 6RFRUUR� GD� 6LOYD�� EUDVLOHLUD�� OtGHU�
TXLORPEROD�H�DWLYLVWD�DPELHQWDO��PHVPR�WHQGR�VLGR�GHVWDTXH�
QR� MRUQDO� EULWkQLFR� 7KH� *XDUGLDQ�� 0DULD� GR� 6RFRUUR� OXWD�
GLDULDPHQWH�SHOD�FRQVHUYDomR�GD�$PD]{QLD��EHP�FRPR�SHODV�
YLGDV� ORFDLV�� HQIUHQWDQGR�H� WHQWDQGR� LPSHGLU�TXH�HPSUHVDV��
SROtWLFRV� H� LQYHVWLGRUHV�� DJLQGR� DSHQDV� HP� SURO� GD�
PDQXWHQomR�GR�FDSLWDOLVPR�SXUR��SUHMXGLTXHP�R�HFRVVLVWHPD�
ORFDO� H� RV� SHTXHQRV� DJULFXOWRUHV�� 2XWUR� H[HPSOR� GLVVR� p�
%HDWULFH�3DGRYDQL��ELyORJD�TXH�VH�GHGLFD�D�OHYDU�D�FLrQFLD�jV�
FRPXQLGDGHV� WUDGLFLRQDLV�� UHDOL]DQGR� XP� WUDEDOKR� HP�
FRQMXQWR� FRP� HVWHV� JUXSRV� QD� OXWD� SHOD� SUHVHUYDomR� GD�
QDWXUH]D�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DR�PDU�� (�� DOpP�
GHVWDV��WDQWDV�RXWUDV�PXOKHUHV�HPSRGHUDGDV��

3RUWDQWR��QRWD�VH�D�QHFHVVLGDGH�GH�QRYDV�DOLDQoDV�TXH�
EXVTXHP�� FDGD� YH]�PDLV�� D� SUHVHUYDomR� GR�PHLR� DPELHQWH��
WHQGR�FRPR�SLODU�R�HFRIHPLQLVPR�H�GHPDLV�SHQVDPHQWRV�TXH�
DX[LOLHP� H� SURPRYDP� UHIOH[}HV� DFHUFD� GD� GLYHUVLGDGH�� GD�
SOXULFXOWXUDOLGDGH�H�GD�XUJrQFLD�TXDQWR�j�SURWHomR�GDV�iJXDV�
H�GD�QDWXUH]D�FRPR�XP�WRGR���

���DOpP�GH� WRGRV�RV�SUREOHPDV� WHyULFRV�H�SUiWLFRV�GH�
XP�IHPLQLVPR�TXH�VH�HQFRQWUD�HP�SOHQD�HODERUDomR�H�
GHEDWH�� DFUHGLWR� QD� YDOLGH]� GH� XP� SURMHWR� IHPLQLVWD�
HFRORJLVWD�FUtWLFR�TXH�FRORTXH�XPD�DOWHUQDWLYD�j�FULVH�
GH� YDORUHV� GD� DWXDO� VRFLHGDGH� FRQVXPLVWD� H�
LQGLYLGXDOLVWD��$V�FRQWULEXLo}HV�GH�GRLV�SHQVDPHQWRV�
FUtWLFRV�±�IHPLQLVPR�H�HFRORJLVPR�±�QRV�RIHUHFHP�D�
RSRUWXQLGDGH�GH�HQIUHQWDUPRV�QmR�Vy�D�GRPLQDomR�GDV�
PXOKHUHV� QD� VRFLHGDGH� SDWULDUFDO��PDV� WDPEpP� XPD�
LGHRORJLD� H� HVWUXWXUD� GH� GRPLQDomR� GD� 1DWXUH]D�
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OLJDGDV� DR� SDUDGLJPD� SDWULDUFDO� GR� YDUmR� DPR� H�
JXHUUHLUR���52'5,*8(=��*UDFLHOD����

�
$�$UWH�GR�&XLGDGR�H�R�3ULQFtSLR�GD�$OWHULGDGH��SDSHO�GD�
PXOKHU"�

��
³Ï��PmH��(QVDERD��PmH��(QVDERD��SUD�GHSRLV�TXDUDU´��

�6DPED�(QUHGR�9LUDGRXUR��������

��
� � (WLPRORJLFDPHQWH��D�SDODYUD�FXLGDGR�GHULYD�GR�ODWLP�
FXUD�� 2XWUD� RULJHP� DSRQWDGD� SDUD� FXLGDGR� p� FRJLWDUH�
FRJLWDWXU�� TXH� VLJQLILFD� FRJLWDU�� SHQVDU�� FRORFDU� DWHQomR��
PRVWUDU� LQWHUHVVH�� UHYHODU� XPD� DWLWXGH� GH� GHVYHOR� H� GH�
SUHRFXSDomR��
� � e� FHGLoR� TXH�� WUDGLFLRQDOPHQWH�� D�PXOKHU�� QDV�PDLV�
GLYHUVDV�VRFLHGDGHV��VHPSUH�HVWHYH�HVFRQGLGD�GHQWUR�GR�VHX�
ODU�� QRPHDGD� SDUD� H[HUFHU� R� SDSHO� GH� ³FXLGDGRUD´� H� VXD�
DWXDomR�VH�Gi�GH�IRUPD�REHGLHQWH�H�UHVSHLWRVD�SDUD�FRP�R�VHX�
VHQKRU��SDL��LUPmR��PDULGR��ILOKR�H�FKHIH��
� � $LQGD� KRMH�� PHVPR� VRE� R� UHVJXDUGR� GR� (VWDGR�
'HPRFUiWLFR� GH� 'LUHLWR�� DV� PXOKHUHV� HQFRQWUDP� EDUUHLUDV�
LQWUDQVSRQtYHLV� QD� JDUDQWLD� GH� VHXV� GLUHLWRV� GH� LJXDOGDGH� H�
HTXLGDGH��
� � 0HVPR� TXH� VH� UHYHOH� D� H[LVWrQFLD� GH� VRFLHGDGHV�
PDWULOLQHDUHV�RX�PDWULFLDLV��R�TXH�QmR�VLJQLILFD�R�SRGHU�GDV�
PXOKHUHV�VREUH�RV�KRPHQV��KLVWRULFDPHQWH�IRUDP�OHYDQWDGDV�
GLYHUJrQFLDV� D� UHVSHLWR� GD� DQWLJD� H[LVWrQFLD� GH� VRFLHGDGHV�
PDWULDUFDLV�� )DWR� TXH� OHYD� D� H[HPSOLILFDU�� QR� GHFRUUHU� GR�
WHPSR��D�SUHYDOrQFLD�GR�SDWULDUFDGR��
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$�SULQFtSLR��SRVVLYHOPHQWH�R�FXOWLYR�GD�WHUUD�IRL�XPD�
DWLYLGDGH� SUDWLFDGD� SHODV� PXOKHUHV�� DVVLP� FRPR� D�
FROHWD�GH�IUXWRV�H�UDt]HV�FRPHVWtYHLV��GH�TXH�VH�WHULD�
RULJLQDGR�D�DJULFXOWXUD��H� WDOYH]�D�GRPHVWLFDomR�GRV�
DQLPDLV�� $� RSUHVVmR� GD� PXOKHU� QmR� IRL� SURGXWR� GD�
PHQWH� �Pi�� GRV� KRPHQV� LQGLYLGXDOPHQWH��PDV� XPD�
H[LJrQFLD�REMHWLYD�GD�SURSULHGDGH�SULYDGD�GRV�PHLRV�
GH�SURGXomR��TXDQGR�D�PXOKHU�WDPEpP�VH�WRUQRX�XP�
REMHWR�GR�KRPHP���WDO�TXDO�D�WHUUD��R�JDGR��RV�HVFUDYRV�
HWF���-81,25��2ULGHV�0DXUHU���������

�

1HVVD� HVWHLUD�� Ki� R� HVWDEHOHFLGR� QR� &yGLJR� GH�
+DPXUDEL��9;,,,�H�;9,,��D�&����R�TXDO�SUHYLD�TXH�XPD�PXOKHU�
TXH�QmR�IRVVH�XPD�GRQD�GH�FDVD�FXLGDGRVD�GHYHULD�VHU�MRJDGD�
QR�ULR��FRPR�IRUPD�GH�SXQLomR�H�FRUUHomR��7DPEpP�R�&yGLJR�
&DQ{QLFR�LPSULPLD�XPD�LGHLD�GH�LQIHULRULGDGH�GD�PXOKHU��

$�LPDJHP�GD�PXOKHU�VHJXQGR�R� LPDJLQiULR�MXUtGLFR�
SRUWXJXrV�SDVVDYD�SRU�LGHLDV�FRPR�D�IUDTXH]D�PHQWDO�
H� ItVLFD�� D� GHELOLGDGH� LQWHOHFWXDO�� D� OX[~ULD�� D�
LQGLJQLGDGH�H�D�LJQRUkQFLD��'HODV�UHWLUD�VH�R�SRVWXODGR�
GH�TXH�SUHFLVDULDP�H��PDLV�GR�TXH�LVVR��GHYHULDP�VHU�
WXWHODGDV� H� SURWHJLGDV� GH� VXD� PDLRU� µWHQGrQFLD� DR�
YtFLR¶��6$1726��������S��������

�

�� 1RV� DQRV� ������ DV� UHYLVWDV� IHPLQLQDV�� QR� LQWHQWR�
PDFKLVWD�� DLQGD� SURIHULDP� FRQVHOKRV� SRQWXDLV� UHIHUHQWHV� jV�
FRQGXWDV�GDV�PXOKHUHV��FRPR�

³$�GHVRUGHP�HP�XP�EDQKHLUR�GHVSHUWD�QR�PDULGR�D�
YRQWDGH�GH�LU�WRPDU�EDQKR�IRUD�GH�FDVD´��-RUQDO�GDV�
0RoDV���������

�
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³2�OXJDU�GH�PXOKHU�p�QR�ODU��2�WUDEDOKR�IRUD�GH�FDVD�
PDVFXOLQL]D´��5HYLVWD�4XHULGD��������

��

2X� VHMD�� DR� ORQJR� GR� WHPSR�� R� FRPSRUWDPHQWR�
H[HPSODU�SDUD�XPD�PXOKHU�HUD�H��LQIHOL]PHQWH��PXLWDV�YH]HV�
DLQGD�p��R�FXLGDGR�FRP�D�IDPtOLD��FULDQoDV��LGRVRV��SDUHQWHV�H��
SULQFLSDOPHQWH��R�SDL�H�R�PDULGR���WUDEDOKRV�GRPpVWLFRV�H�R�
UHFDWR��YLUJLQGDGH�H�SRXFD�H[SRVLomR�S~EOLFD����

&RQFUHWDPHQWH�� HVVH� SDSHO� FRPHoRX� D� VHU� URPSLGR�
FRQIRUPH� D� LQIOXrQFLD� GDV� WUrV� Pi[LPDV� GD� UHYROXomR�
IUDQFHVD��FKDPDGDV�³RQGDV�GR�IHPLQLVPR´��

$� KLVWyULD� GR� PRYLPHQWR� IHPLQLVWD� SDVVD� SRU� WUrV�
PRPHQWRV� DR� ORQJR� GR� WHPSR�� FKDPDGDV� RQGDV� GR�
IHPLQLVPR��(P�XP�SULPHLUR�PRPHQWR��DV�VROLFLWDo}HV�
HVWDYDP�OLJDGDV�j�SURPRomR�GD�LJXDOGDGH�GH�GLUHLWRV�
H� OLEHUGDGH� �FRQWUDWXDLV�� SURSULHGDGH�� VXIUiJLR� SRU�
SDUWH� GDV� PXOKHUHV� GHQWUH� RXWUDV� UHLYLQGLFDo}HV���
&DUDFWHUL]RX�VH�HVVH�SHUtRGR� �ILQDO�GR�VpFXOR�;,;�H�
LQtFLR� GR� VpFXOR� ;;�� HP� OHYDQWDU� TXHVW}HV� FRPR� D�
VXEPLVVmR�GD�PXOKHU�DR�KRPHP�H�VXD�H[FOXVmR�VRFLDO��
TXDQGR� D�PXOKHU� HVWDYD� YLQFXODGD� VRPHQWH� j� HVIHUD�
SULYDGD��H[FOXtGD�GD�YLGD�S~EOLFD��$�VHJXQGD�RQGD�VH�
HVWHQGHX�QR�SHUtRGR�TXH�YDL�D�SDUWLU�GD�GpFDGD�GH������
DWp� R� ILP� GRV� DQRV� ���� (P� FRQWLQXLGDGH� FRP� D�
SULPHLUD� RQGD�� UHIRUoDUDP�VH� TXHVW}HV� OLJDGDV� j�
LJXDOGDGH�H�DR�ILP�GD�GLVFULPLQDomR��QRWDGDPHQWH�j�
VXMHLomR�PDVFXOLQD��&$0$5*2��(OGLV���������

$V� RQGDV� GR� IHPLQLVPR� FKHJDUDP� HP� WHUUDV�
EUDVLOHLUDV� H�� HP� ������ IRL� RUJDQL]DGD� SHOD� )HGHUDomR�
%UDVLOHLUD�� D� VHJXQGD� FRQIHUrQFLD� IHPLQLVWD� GR� SDtV�� D� TXDO�
WLQKD�FRPR�OHPD�D�HTXLGDGH�GRV�GLUHLWRV�HQWUH�RV�VH[RV��1R�



����
�

DQR�VHJXLQWH��DV�PXOKHUHV�EUDVLOHLUDV�FRQTXLVWDUDP�R�GLUHLWR�
DR�YRWR��

2� ODQoDPHQWR� GR� SULPHLUR� FRQWUDFHSWLYR�
�DQWLFRQFHSFLRQDO�IHPLQLQR��QRV�(VWDGRV�8QLGRV��QR�DQR�GH�
������ VLJQLILFRX� XPD� YHUGDGHLUD� UHYROXomR� QRV� KiELWRV�
VH[XDLV�QR�PXQGR�RFLGHQWDO��DOpP�GH�WHU�VLGR�XP�GRV�PDUFRV�
GD� FRQTXLVWD� GD� OLEHUGDGH� GDV� PXOKHUHV� VREUH� VHX� SUySULR�
FRUSR��

&RP�JUDQGH�LQIOXrQFLD�GD�DGYRJDGD�2UPLQGD�%DVWRV�
�������������IRL�HODERUDGR�R�(VWDWXWR�GD�0XOKHU�&DVDGD��/HL�
Q�������������QR�TXDO�R�PDULGR�GHL[RX�GH�VHU�R�FKHIH�GD�FDVD��
$�OHL�DOWHURX�PDLV�GH�GH]�DUWLJRV�GR�&yGLJR�&LYLO�HP�YLJRU�QD�
pSRFD��WHQGR�VXD�PDLRU�UHOHYkQFLD�QR�TXH�VH�UHIHUH�DR�DUWLJR�
TXH�GHFODUDYD�D�PXOKHU�FRPR�LQFDSD]�SDUD�DOJXQV�DWRV�GD�YLGD�
FLYLO���

$OpP�GLVVR��R�(VWDWXWR�GD�0XOKHU�&DVDGD�JDUDQWLX�jV�
PXOKHUHV� D� OLEHUGDGH� HFRQ{PLFD�� GDQGR�OKHV� R� GLUHLWR� GH�
WUDEDOKDU� H� UHFHEHU� KHUDQoD�� R� TXH�� DWp� HQWmR�� GHSHQGLD� GD�
DXWRUL]DomR� GR� PDULGR�� $V� PXOKHUHV� DLQGD� DGTXLULUDP� R�
GLUHLWR� VREUH� D� JXDUGD� GRV� ILOKRV�� SRGHQGR� UHTXLVLWi�OD� HP�
FDVR� GH� GLYyUFLR� RX� VHSDUDomR�� SDUWLOKDQGR� R� DWp� HQWmR�
FKDPDGR�SiWULR�SRGHU��

$�SDUWLU�GH�������D�/HL�GR�'LYyUFLR��/HL�Q������������
IRL�DSURYDGD�H�SHUPLWLX�R�GLYyUFLR�QR�%UDVLO��YLVWR�TXH��DWp�
HQWmR��DV�PXOKHUHV�QmR�SRGLDP�VH�GHVSUHQGHU�GR�FDVDPHQWR��
7RGDYLD��DV�TXH�DFDEDYDP�VH�GLYRUFLDQGR�HUDP�PDOYLVWDV�SHOD�
VRFLHGDGH�� VRIUHQGR� FRP�GLYHUVRV� DWDTXHV�PDFKLVWDV� H�� SRU�
QmR� TXHUHUHP� SDVVDU� SRU� VLWXDo}HV� FRQVWUDQJHGRUDV� H� GH�
YLROrQFLD�� PXLWDV� DFDEDYDP� RSWDQGR� SRU� SHUPDQHFHU� HP�
UHODFLRQDPHQWRV�DEXVLYRV��
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2� OHJLVODGRU� EUDVLOHLUR�� FRP� D� HYROXomR� GD� OXWD�
IHPLQLQD��HP�������SRU�PHLR�GR�&yGLJR�&LYLO��UHVROYHX�RSWDU�
SRU� VXEVWLWXLU� R� WHUPR� ³SiWULR� SRGHU´� SRU� ³SRGHU� IDPLOLDU´��
XPD�YH]�TXH�D�H[SUHVVmR�DQWHULRU�UHPHWH��HWLPRORJLFDPHQWH��
D�SDL��/RJR��D�UHIHULGD�DOWHUDomR�WHYH�D�LQWHQomR�GH�HYLGHQFLDU�
TXH�R�SDL�H�D�PmH��H�RX�RV�UHVSRQViYHLV��WrP�GLUHLWRV�H�GHYHUHV�
GH�IRUPD�LJXDOLWiULD��HP�UHVSHLWR�j�&RQVWLWXLomR�)HGHUDO��

(P�������IRL�VDQFLRQDGD�D�/HL�0DULD�GD�3HQKD��/HL�Q��
������������ D� TXDO� FULRX�PHFDQLVPRV� SDUD� FRLELU�� SUHYHQLU��
SXQLU� H� HUUDGLFDU� D� YLROrQFLD� GRPpVWLFD� H� IDPLOLDU� FRQWUD� D�
PXOKHU��VHQGR�GH�VXPD� LPSRUWkQFLD�SDUD�D�FRPSUHHQVmR�GD�
YLROrQFLD�GH�JrQHUR�FRPR�UHVXOWDGR�GDV�GHVLJXDOGDGHV�VRFLDLV�
TXH�� DWp� KRMH�� HVWmR� HQUDL]DGDV� QR� %UDVLO�� FRPR� XPD�
YHUGDGHLUD�HUYD�GDQLQKD��

1RV�~OWLPRV�YLQWH�DQRV��VXUJLUDP�QRYDV�VROLFLWDo}HV�H�
GHPDQGDV�FRQWHPSRUkQHDV�TXH�SDVVDUDP�D�HQ[HUJDU�H�DFROKHU�
D�GLYHUVLGDGH�GDV�PXOKHUHV��

2�IHPLQLVPR�GD�WHUFHLUD�RQGD�YLVD�GHVDILDU�RX�HYLWDU�
DTXLOR� TXH� Yr� FRPR� DV� GHILQLo}HV� HVVHQFLDOLVWDV� GD�
IHPLQLOLGDGH� IHLWDV� SHOD� VHJXQGD�RQGD� TXH� FRORFDULD�
rQIDVH�GHPDLV�QDV�H[SHULrQFLDV�GDV�PXOKHUHV�EUDQFDV�
GH� FODVVH� PpGLD�DOWD� H� p� D� SHUFHSomR� GH� TXH� DV�
PXOKHUHV�VmR�GH�µPXLWDV�FRUHV��HWQLDV��QDFLRQDOLGDGHV��
UHOLJL}HV��H�RULJHQV�FXOWXUDLV¶��9$5(//$���������

$LQGD�TXH�DV�SDXWDV�IHPLQLVWDV�WHQKDP�FDPLQKDGR�HP�
SURO� GR� UHFRQKHFLPHQWR� GH� VHXV� GLUHLWRV� H� PXGDQoDV� QDV�
HVWUXWXUDV� IDPLOLDUHV�� DLQGD� QD� FRQWHPSRUDQHLGDGH�� DV�
PXOKHUHV� FRQWLQXDP� VHQGR� UHVSRQViYHLV� SHORV� HVPHURV� GD�
YLGD�SULYDGD��

$V�PXOKHUHV�ID]HP�PDLV�GH�����GH�WRGR�R�WUDEDOKR�GH�
FXLGDGR�QmR�UHPXQHUDGR�GR�PXQGR�H��IUHTXHQWHPHQWH��
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VHJXQGR� RV� GDGRV� GR� UHODWyULR� GD� 2[IDP�� µHODV�
WUDEDOKDP�PHQRV�KRUDV�HP�VHXV�HPSUHJRV�RX�WrP�TXH�
DEDQGRQi�ORV� SRU� FDXVD� GD� FDUJD� KRUiULD� FRP� R�
FXLGDGR¶��*21=$/(6��$PHOLD���������

�� 1HVVH� VHQWLGR�� FRQWDELOL]DQGR� D� UHVSRQVDELOLGDGH�
FRQIHULGD�j�PXOKHU�TXDQWR�DR�FXLGDGR��Ki�XPD�UHODomR�GLUHWD�
HQWUH� HOD� H� D� iJXD�� FRPR� D� PDWHUQLGDGH�� D� PHQDUFD�� D�
PHQRSDXVD��D�KLJLHQH��D�DOLPHQWDomR��D�ODYDJHP�GH�URXSDV��D�
GHGLFDomR�FRP�D�FDVD�H�R�OD]HU��QmR�OHYDQGR�HP�FRQVLGHUDomR��
DLQGD�� D� LPSRUWkQFLD� GD� iJXD� QDV� DWLYLGDGHV� H[WHUQDV�� D�
H[HPSOR� GDV� PXOKHUHV� TXH� DWXDP� QDV� iUHDV� UXUDLV��0XLWDV�
FDUUHJDP��DLQGD�KRMH��D�ODWD�GH�iJXD�QD�FDEHoD�SDUD�DEDVWHFHU�
VXDV� IDPtOLDV�� jV� YH]HV� OLGDQGR� FRP� iJXDV� FRQWDPLQDGDV� H�
FRP�VXD�HVFDVVH]��6REUH�D�LPSRUWkQFLD�GR�DFHVVR�j�iJXD��

4XDQGR� D� FDVD� QmR� WHP� DFHVVR� j� iJXD�� D� URWLQD� GH�
PHQLQDV�H�PXOKHUHV�p�PDLV�DIHWDGD�WDQWR�SDUD�D�FROHWD�
GD�iJXD�HP�VL�TXDQWR�FRP�RV�FXLGDGRV�TXDQGR�DOJXpP�
GD� IDPtOLD� DGRHFH�� 2� LPSDFWR� QR� WHPSR� SURGXWLYR�
GHODV� p� ���� PDLRU� TXH� R� GRV� KRPHQV�� VHJXQGR� R�
HVWXGR�2�6DQHDPHQWR�H�D�9LGD�GD�0XOKHU�%UDVLOHLUD��
FRRUGHQDGR� SHOR� ,QVWLWXWR� 7UDWD� %UDVLO�� $� SHVTXLVD�
DSRQWD� TXH� D� IDOWD� GH� DFHVVR� j� iJXD� DSURIXQGD� DV�
GHVLJXDOGDGHV� VRFLDLV�� 7HU� iJXD� H� HVJRWR� HP� FDVD�
WLUDULD�LPHGLDWDPHQWH�����PLO�PXOKHUHV�GD�SREUH]D��D�
PDLRU� SDUWH� GHODV� QHJUDV� H� MRYHQV�� �3/$1�
,QWHUQDFLRQDO���������

�� 'LDQWH� GHVVH� SDSHO� HVWLJPDWL]DGR� DWULEXtGR� jV�
PXOKHUHV��FDEH��KRMH��DR�PHQRV�HP�FDUiWHU�GH�VROLGDULHGDGH��
TXH�RV�KRPHQV�VHMDP�VHQVtYHLV�DR�SDSHO�GDV�PXOKHUHV��$�SRUWD�
GH�HQWUDGD�QHVVD�VHQVLELOL]DomR�HVWi��GHQWUH�RXWUDV�LQLFLDWLYDV��
QD�LPSOHPHQWDomR�GD�DOWHULGDGH��HQWHQGHQGR�D�LGHQWLGDGH�H�D�
LQGLYLGXDOLGDGH� SHFXOLDU�� GHVPDVFDUDQGR� R� IHQ{PHQR� GD�
VXSHULRULGDGH�GH�XP�VH[R�VREUH�R�RXWUR��
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(P� ODWLP�� D� RULJHP� GD� SDODYUD� DOWHULGDGH� HVWi� QD�
SDODYUD�DOWHULWDV��2�UDGLFDO�DOWHU�VLJQLILFD�³RXWUR´��HQTXDQWR�
LWDV�UHPHWH�D�³VHU´��RX�VHMD��HP�VXD�UDL]��DOWHULGDGH�VLJQLILFD�
³VHU� R� RXWUR´�� 6HJXQGR� R� GLFLRQiULR� $XUpOLR�� DOWHULGDGH�
VLJQLILFD� ³TXDOLGDGH� GR� RXWUR� RX� GR� TXH� p� GLIHUHQWH´� H��
ILORVRILFDPHQWH��³FDUiWHU�GLIHUHQWH��PHWDILVLFDPHQWH´���

$�VXSHULRULGDGH�GH�XP�VH[R�VREUH�R�RXWUR�VH�HQFRQWUD�
PDUFDGD�QR�FDPLQKDU�GD�VRFLHGDGH�FXQKDGD�SHOR�SDWULDUFDGR��
FRQVLGHUDQGR�� WDPEpP�� R� GRPtQLR� VREUH� D� QDWXUH]D�� TXH�
GHYHULD� VHU� GRPHVWLFDGD�� DVVLP� FRPR� DV� PXOKHUHV�� 1HVVH�
ULWPR��D�KLVWyULD��D�FLrQFLD�H�D�SROtWLFD�DLQGD�HVWmR�VRE�D�pJLGH�
GR�VHQWLU�PDVFXOLQR��FRP�SRXTXtVVLPDV�Do}HV�TXH�UHDOFHP�D�
LJXDOGDGH� H� D� RSRUWXQLGDGH� SDUD� HODV�� H� FRP� GHVDSUHoR�
VLJQLILFDWLYR�GRV�HOHPHQWRV�HFROyJLFRV�H�VRFLDLV��1HVVH�SRQWR��
WDLV� FRQGXWDV� SRGHP� VHU� FRQVLGHUDGDV� XPD� RIHQVD�
LPSHUGRiYHO�SDUD�FRP�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��

6REUH� R� WHPD�� WUD]HQGR� DV� DUJXPHQWDo}HV� GH�%RII���
VREUH�D�pWLFD�HFROyJLFD��5RGULJR�0DUTXHV�GH�-HVXV�UDWLILFD�D�
LGHLD�� HQIDWL]DQGR� TXH� ³WXGR� R� TXH� VH� UHIHULD� j� GLPHQVmR�
IHPLQLQD� FRPR� R� FXLGDGR�� D� QDWXUH]D�� DV� HPRo}HV�� D�
LQWHULRULGDGH��IRUDP�H[FOXtGRV��WLGRV�FRPR�LQDSURSULDGRV�SDUD�
IXQGDU�D�HVWDEHOHFHU�XP�HWKRV´��&RP�HVVH�KRUL]RQWH��VH�LQLFLD�
XP�QRYR�FRVWXPH�VRFLDO�GH�FXLGDGR��

&XLGDGR�LPSOLFD�XP�PRGR�GH�VHU�PHGLDQWH�R�TXDO�D�
SHVVRD� VDL� GH� VL� H� VH� FHQWUD�QR�RXWUR�FRP�GHVYHOR�H�
VROLFLWXGH�� 2� FXLGDGR� IRL� GLIDPDGR� FRPR�
IHPLQLOL]DomR�GDV�SUiWLFDV�KXPDQDV��FRPR�HPSHFLOKR�

�
��� +2/$1'$�� $XUpOLR� %�� 'LFLRQiULR� GD� OtQJXD� SRUWXJXHVD�� �� HG�� &XULWLED��
3RVLWLYR��������
���-HVXV��5RGULJR�0DUTXHV��(FRORJLD��GHVDILRV�j�pWLFD�H�DR�FULVWLDQLVPR�VHJXQGR�
/HRQDUGR�%RII��3HQVDU�5HYLVWD�(OHWU{QLFD�GD�)$-(�Y���Q������������S���������
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j� REMHWLYLGDGH� GD� FRPSUHHQVmR� H� FRPR� REVWiFXOR� j�
HILFiFLD´��%2))��/HRQDUGR���������

�� $VVLP�� VRE� D� HVSHUDQoD� GH� XP� QRYR� IXWXUR� SDUD�
KXPDQLGDGH�� R� FRQYLWH� ILFD� SDUD� RV� KRPHQV� H� DV�PXOKHUHV�
HQIUHQWDUHP� HVVH� GHVFRQKHFLGR� PXQGR� PDUFDGR� SRU�
RSUHVV}HV�LQ~WHLV��WUD]HQGR�QD�FRPSUHHQVmR�GH�RXWURV�H�RXWUDV�
�PXOKHUHV� H� QDWXUH]D�� D� EXVFD� GH� SROtWLFDV� S~EOLFDV�
IXQGDPHQWDGDV�QD�VRURULGDGH��QD�IUDWHUQLGDGH��QD�LQFOXVmR�H�
QD�DIHWLYLGDGH��
��
0RGRV�VLPEyOLFRV�GD�SHUFHSomR�GH�*rQHUR�

��
³1mR� Ki� VHQmR� GLIHUHQoDV� GH� XP� FHUWR� JrQHUR� TXH�
WHQGHP�XPD�SDUD�D�RXWUD��VmR�DTXHODV�TXH�HP�OXJDU�
GH�VH�RSRU�H�GH�VH�H[FOXLU��VH�FRPSOHWDP�PXWXDPHQWH´��

�ePLOH�'XUNKHLP���

�
$� SHUFHSomR� GH� JrQHUR� IRL� FRQVWUXtGD� DR� ORQJR� GR�

WHPSR��HVWDQGR�YLQFXODGD�jV�FRQVWUXo}HV�VRFLDLV��$LQGD�KRMH��
GH�IRUPD�HUU{QHD��D�VRFLHGDGH�OLJD�R�JrQHUR�GR�LQGLYtGXR�DR�
VHX�VH[R�ELROyJLFR��H�GLYHUVDV�YH]HV�DFDED�SRU�HVSHUDU�TXH�VXD�
FRQGXWD�VHMD�FRHUHQWH�FRP�R�VHX�VH[R��

'HQWUH�RV�PRGHORV�GH�SHUFHSomR�GH�JrQHUR�FRQWLGRV�
HP�QRVVD�VRFLHGDGH��WHPRV�DV�FRQFHSo}HV�JUDPDWLFDLV��R��D��
HOD��HOH���RV� WHUPRV� IrPHD�H�PDFKR�� UHIHUHQWHV�DRV�DVSHFWRV�
UHSURGXWLYRV� H� DV� YLV}HV� UHODWLYDV� j� H[LVWrQFLD� ELROyJLFD� GH�
FURPRVVRPRV� ³[[´� H� ³[\´�� VHQGR� H[SUHVVRV� SRU� PXOKHU� H�
KRPHP��KDYHQGR�DTXL�GH�VHUHP�UHIHUHQFLDGRV�RV�LQWHUVH[XDLV��
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e� LPSRUWDQWH� FRQVLGHUDU� TXH�� PHVPR� GLDQWH� GH� XP�
OHTXH�GH�YLV}HV��DV�FRQVWUXo}HV�FXOWXUDLV�VH�IRUPDP�DR�ORQJR�
GR� WHPSR� H� VH�GLIHUHQFLDP�QR� HVSDoR�� WHQGR� FRPR�EDVH�RV�
SUHFHLWRV�UHOLJLRVRV��UDFLDLV��pWQLFRV�H�DWp�GH�FODVVH�VRFLDO���

$� FLVmR� H� D� GHOLPLWDomR� GR� S~EOLFR� H� SULYDGR��
FRQVWUXtGRV�H�SRWHQFLDOL]DGRV�SHODV�KLVWyULDV�H�PLWRV��
QR� TXH� WDQJH� DRV� SDSpLV� VRFLDLV� GD� PXOKHU� H� GR�
KRPHP�� YmR� VH� FULVWDOL]DQGR�� WRUQDQGR� YHUGDGHV�
DEVROXWDV� LQTXHVWLRQiYHLV� H� VDQWLILFDGDV�� 7HFH�VH��
DVVLP��D�QDWXUDOLGDGH�GD�DFHLWDomR�FXOWXUDO�GR�OXJDU�GD�
PXOKHU� H� GR� KRPHP� QD� VRFLHGDGH�� OHJLWLPDQGR� D�
UHODomR� GH� KLHUDUTXLD� GR� SRGHU� HQWUH� RV� JrQHURV�� $�
FRPSUHHQVmR� GDV� UHODo}HV� GH� JrQHUR� LPSOLFD� TXH�
VHMDP� HQWHQGLGDV� FRPR� XPD� FRQVWUXomR� VRFLDO�
EDVHDGD� QD� GLIHUHQFLDomR� ELROyJLFD� GRV� VH[RV��
H[SUHVVD�DWUDYpV�GH�UHODo}HV�GH�SRGHU�H�VXERUGLQDomR��
UHSUHVHQWDGD� SHOD� GLVFULPLQDomR� GH� IXQo}HV��
DWLYLGDGHV��QRUPDV�H�FRQGXWDV�HVSHUDGDV�SDUD�KRPHQV�
H�PXOKHUHV�HP�FDGD�VRFLHGDGH´��6,/9$�������S������

3RU� VXD� YH]�� R� WDRtVPR�� XP� VLVWHPD� TXH� VXUJLX� GD�
XQLmR�GH�GLYHUVDV�WUDGLo}HV�UHOLJLRVDV�H�ILORVyILFDV�GD�&KLQD�
DQWLJD�� p�FRQVLGHUDGR�XPD� UHOLJLmR�GH�JrQHUR�QHXWUR�� WHQGR�
FRPR�FUHQoD�SULQFLSDO�R�SULQFtSLR�GH�TXH�R�PXQGR��DSHVDU�GH�
VHU� FRPSRVWR� SRU� HOHPHQWRV� RSRVWRV�� FRPR� FODUR� H� HVFXUR��
TXHQWH�H�IULR��~PLGR�H�VHFR��PDVFXOLQR�H�IHPLQLQR��QmR�VH�WUDWD�
GH�XPD�FRPSHWLomR�GH�XP�FRQWUD�R�RXWUR��7DO�SHUFHSomR�YHP�
UHSUHVHQWDGD� QRV� VtPERORV� <LQ� H� <DQJ�� HP� TXH� Ki� D�
FRPELQDomR� GRV� RSRVWRV� HP� HTXLOtEULR�� GHPRQVWUDQGR� TXH��
DSHVDU� GH� GLIHUHQWHV�� VH� FRPSOHPHQWDP� H� VH� KDUPRQL]DP��
3DUD�*UDQHW�����������<LQ�H�<DQJ�UHSUHVHQWDP�RV�FRQWUDVWHV�
GR�PXQGR�HP�WRGDV�DV�VXDV�IRUPDV��VH�UHIHULQGR�WDPEpP�DRV�

�
���*5$1(7��0��2�SHQVDPHQWR�FKLQrV�5LR�GH�-DQHLUR��&RQWUDSRQWR��������
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IHQ{PHQRV� H� jV� FRQILJXUDo}HV� GD� UHODomR� HQWUH� RV� VHUHV�
KXPDQRV�FRP�D�QDWXUH]D��

6HJXQGR�&DUO�*XVWDY�-XQJ��������������SVLTXLDWUD�H�
SVLFRWHUDSHXWD�VXtoR��DV�IRUoDV�PHQWDLV�DQLPXV�H�DQLPDV�HVWmR�
SUHVHQWHV� HP� WRGRV� RV� LQGLYtGXRV�� VHQGR� R� DQLPXV� D�
SHUVRQLILFDomR� GR� ODGR� PDVFXOLQR� GD� SVLTXH��� IHPLQLQD��
HQTXDQWR� D� DQLPD� p� D� SHUVRQLILFDomR� GR� ODGR� IHPLQLQR� GD�
SVLTXH�PDVFXOLQD��

'HVVD�IRUPD��QRWD�VH�TXH�D�VLPERORJLD�GH�<LQ�H�<DQJ�
H� D� FRQFHSomR� GH� DQLPXV� H� DQLPD� FRQYHUVDP� HQWUH� VL��
GHPRQVWUDQGR�TXH�D�SUHVHQoD�GD�GLYHUVLGDGH�FRPSOHPHQWD�R�
GHVHQYROYLPHQWR� GD� SHVVRD� FRPR� XP� LQGLYtGXR� ~QLFR�� TXH�
FRQYLYH�HP�VRFLHGDGH��QmR�VHQGR�QHQKXP�VXSHULRU�DR�RXWUR��

2�JrQHUR�WRUQD�VXSHUDGD�D�LGHLD�GH�LJXDOGDGH�GH�VH[RV�
SRUTXH� p� LUUHDO�� PDV� UHPHWH� j� LJXDOGDGH� GH� GLUHLWRV� HQWUH�
VXMHLWRV�ELRORJLFDPHQWH�H�FXOWXUDOPHQWH�GLVWLQWRV����
�
�'RFXPHQWRV�MXUtGLFRV�FRQFHLWXDLV�

�
$� iJXD� p� XP� WHUPR� IHPLQLQR�� DOpP� GH� VHU� XPD�

VXEVWkQFLD� HVVHQFLDO� SDUD� D� JDUDQWLD� GD� YLGD�� 6XD� JHVWmR�
SHUSDVVD� DERUGDJHQV� GH� RUGHP� ItVLFD�� TXtPLFD� H� ELROyJLFD��
QmR� VH� HVJRWDQGR� QHVVHV� FRQFHLWRV�� YLVWR� TXH� WDPEpP� WUD]�
FRQWULEXLo}HV�GH�RUGHP�VRFLDO��FXOWXUDO��SROtWLFD��HFRQ{PLFD��
HFROyJLFD�� JHRJUiILFD�� KLGUROyJLFD� H� OHJDO�� GHQWUH� RXWUDV�
FRQVLGHUDo}HV���

�
���'R�JUHJR�SV\NKp��VLJQLILFD�DOPD��PHQWH�RX�HVStULWR��
��� 3DWULFLD� $EXUGHQH� 	� -RKQ� 1DLVELWW� �0HJD� WHQGrQFLDV� SDUD� DV� 0XOKHUHV��
7UDGXomR��0DJGD�/RSHV��(GLWRUD�5RVD�GRV�7HPSRV��������S������������
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&DGD� SDtV�� QDFLRQDO� RX� UHJLRQDOPHQWH�� WHP� VHXV�
VLVWHPDV�H�VXDV�UHJUDV�MXUtGLFDV��e�FHUWR�TXH��QR�%UDVLO��D�iJXD�
GHYH�SURSRUFLRQDU�R�HTXLOtEULR�HFROyJLFR�H�D�VDGLD�TXDOLGDGH�
GH� YLGD� SDUD� DV� SUHVHQWHV� H� DV� IXWXUDV� JHUDo}HV� H� VXD�
SUHVHUYDomR� H� GHIHVD� HVWmR� D� FDUJR� GR� SRGHU� S~EOLFR� H� GD�
FROHWLYLGDGH���

'H�IRUPD�VLPSOHV��R�HTXLOtEULR�HFROyJLFR�VH�EDVHLD�QR�
ELQ{PLR� GD� SRVVLELOLGDGH� YHUVXV� QHFHVVLGDGH�� RX� VHMD�� R�
TXDQWR� DTXHOH� HFRVVLVWHPD�� QR� FDVR� D� EDFLD� KLGURJUiILFD��
VXSRUWD�VHXV�XVRV��FRQVLGHUDQGR�D�HVFDVVH]�H�D�SROXLomR��H�R�
TXDQWR� VHUi�QHFHVViULR�SDUD� VXSULU� RV�XVRV�KXPDQRV��1HVVH�
DVSHFWR��D�VDGLD�TXDOLGDGH�GH�YLGD�SUHVVXS}H�QmR�Vy�R�EHP�
HVWDU�ItVLFR��PDV�WDPEpP�R�PHQWDO�H�R�HPRFLRQDO��

(P�WRGR�FDVR��RV�DVSHFWRV�FLHQWtILFRV�GDUmR�EDVH�SDUD�
D�JHVWmR�H�SDUD�D�HVFROKD�GR�FDPLQKR�D�VHJXLU��EDVHDQGR�VH�
HP� WHRULDV�GD� HFRORJLD���H�FXLGDGRV�GD�YLGD� FRP�TXDOLGDGH�
SDUD� RV� VHUHV� KXPDQRV�� HVWXGDGRV� QD� VRFLRORJLD� H� QD�
DQWURSRORJLD�� GHQWUH� RXWUDV� FLrQFLDV� KXPDQDV�� H[DWDV� H�
SROtWLFDV���

(P�DPEDV�DV�OHLV�QDFLRQDLV��D�/HL�GD�3ROtWLFD�1DFLRQDO�
GH�5HFXUVRV�+tGULFRV�H�D�/HL�GR�0DUFR�/HJDO�GR�6DQHDPHQWR�
%iVLFR�� TXH� WUDWDP�GR� XVR� GD� iJXD�� WDQWR� iJXD� EUXWD� FRPR�
iJXD� GLVWULEXtGD�� Ki� SRXFD� UHIHUrQFLD� GD� SDUWLFLSDomR� H�
UHSUHVHQWDomR� GDV� PXOKHUHV� QD� JHVWmR� GDV� iJXDV� H� GRV�
UHFXUVRV�KtGULFRV��

'RLV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�VmR�UHOHYDQWHV�SDUD�
R�WHPD�WUDWDGR������DV�QRUPDV�TXH�DVVHJXUDP�RV�GLUHLWRV�H�DV�
JDUDQWLDV� FRQIRUPH� HVWDEHOHFLGR� QR� DUW�� ��� GD� &RQVWLWXLomR�
)HGHUDO�� TXH� WrP� DSOLFDomR� LPHGLDWD� H� ���� RV� GLUHLWRV�

�
���(FRORJLD�SROtWLFD��HFRORJLD�SURIXQGD�H�7HRULD�GH�*DLD��SRU�H[HPSOR��
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DSUHVHQWDGRV� QD� &RQVWLWXLomR� )HGHUDO� QmR� H[FOXHP� RV�
SULQFtSLRV�H�RV�WUDWDGRV�LQWHUQDFLRQDLV��

'XUDQWH� D� &RQYHQomR� $PHULFDQD� GH� 'LUHLWRV�
+XPDQRV�� HP� ������ FRQKHFLGD� SHOR� 3DFWR� GH� 6DQ� -RVp� GD�
&RVWD� 5LFD�� RV� SDtVHV� VH� FRPSURPHWHUDP� D� UHVSHLWDU� RV�
GLUHLWRV�H�DV�OLEHUGDGHV�QHOD�UHFRQKHFLGRV��FRPR�D�GLJQLGDGH�
GD�YLGD�KXPDQD�H�D�iJXD�FRPR�XP�GLUHLWR�KXPDQR��(P�������
RFRUUHX�D�&RQYHQomR�VREUH�D�(OLPLQDomR�GH�7RGDV�DV�)RUPDV�
GH�'LVFULPLQDomR�FRQWUD�D�0XOKHU��VHQGR�R�SULPHLUR�WUDWDGR�
LQWHUQDFLRQDO� TXH� GLVS{V� VREUH� RV� GLUHLWRV� KXPDQRV� GD�
PXOKHU��WHQGR�FRPR�REMHWLYR�D�EXVFD�GD�LJXDOGDGH�GH�JrQHUR�
H� D� UHSUHVVmR� GH� WRGR� H� TXDOTXHU� WLSR� GH� GLVFULPLQDomR� H�
SUHFRQFHLWR�FRQWUD�D�PXOKHU��

7RGDYLD�� R� SDSHO� GD� PXOKHU� QD� FRQVHUYDomR� H� QD�
JHVWmR�GDV�iJXDV�FRPHoRX�D�JDQKDU�HVSDoR�HP�������FRP�D�
'HFODUDomR�H�3ODWDIRUPD�GH�$omR�GD�,9�&RQIHUrQFLD�0XQGLDO�
6REUH� D� 0XOKHU�� RFRUULGD� HP� 3HTXLP���� TXH� UHYHORX� WUrV�
QRYLGDGHV�UHODFLRQDGDV�DRV�'LUHLWRV�GDV�0XOKHUHV��6mR�HODV�R�
FRQFHLWR�GH�JrQHUR��D�QRomR�GH�HPSRGHUDPHQWR�H�R�HQIRTXH�
GD� WUDQVYHUVDOLGDGH�� (VVD� FRQIHUrQFLD� IRL� D�PDLRU� H� D�PDLV�
LPSRUWDQWH��H[DWDPHQWH�SHORV�DYDQoRV�TXH�RFDVLRQRX�H�SHOD�
LQIOXrQFLD�TXH�FRQWLQXD�H[HUFHQGR�VRE�D�DVFHQVmR�GD�VLWXDomR�
GDV�PXOKHUHV��

2�FRQFHLWR�GH�JrQHUR�SHUPLWLX�SDVVDU�GH�XPD�DQiOLVH�
GD�VLWXDomR�GD�PXOKHU�EDVHDGD�QR�DVSHFWR�ELROyJLFR�
SDUD�XPD�FRPSUHHQVmR�GDV� UHODo}HV� HQWUH�KRPHQV� H�
PXOKHUHV� FRPR� SURGXWR� GH� SDGU}HV� GHWHUPLQDGRV�

�
���$�3ODWDIRUPD�GH�3HTXLP�FRQVWLWXL��GH�FHUWD� IRUPD��DTXLOR�D�TXH�SRGHUtDPRV�
FKDPDU� GH� FDUWLOKD� IXQGDPHQWDO�� HP� WHUPRV� LQWHUQDFLRQDLV�� QR� GRPtQLR� GD�
LGHQWLILFDomR�GDV�SULQFLSDLV�iUHDV�HVWUDWpJLFDV�GH�DomR�QR�VHQWLGR�GH�FRUULJLU�DV�
GHVLJXDOGDGHV�GH�JrQHUR��S�����3ODWDIRUPD�GH�3HTXLP��0DULD�GH�%HOpP�5RVHLUD�
�'HSXWDGD��LQ�'LUHLWRV�+XPDQRV�GDV�0XOKHUHV��(GLWRUD�&RLPEUD��������
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VRFLDO� H� FXOWXUDOPHQWH�� H�� SRUWDQWR�� SDVVtYHLV� GH�
PRGLILFDomR�� $V� UHODo}HV� GH� JrQHUR�� FRP� VHX�
VXEVWUDWR�GH�SRGHU��SDVVDP�D�FRQVWLWXLU�R�FHQWUR�GDV�
SUHRFXSDo}HV�H�D�FKDYH�SDUD�D�VXSHUDomR�GRV�SDGU}HV�
GH� GHVLJXDOGDGH�� 2� HPSRGHUDPHQWR� GD�PXOKHU�� XP�
GRV�REMHWLYRV�FHQWUDLV�GD�3ODWDIRUPD�GH�$omR��FRQVLVWH�
HP�UHDOoDU�D� LPSRUWkQFLD�GH�TXH�D�PXOKHU�DGTXLUD�R�
FRQWUROH� VREUH� R� VHX� GHVHQYROYLPHQWR�� GHYHQGR� R�
JRYHUQR�H�D�VRFLHGDGH�FULDU�DV�FRQGLo}HV�SDUD�WDQWR�H�
DSRLi�OD�QHVVH�SURFHVVR��$�QRomR�GH�WUDQVYHUVDOLGDGH�
EXVFD� DVVHJXUDU� TXH� D� SHUVSHFWLYD� GH� JrQHUR� SDVVH�
HIHWLYDPHQWH�D�LQWHJUDU�DV�SROtWLFDV�S~EOLFDV�HP�WRGDV�
DV� HVIHUDV� GH� DWXDomR� JRYHUQDPHQWDO�� $� HVVDV�
LQRYDo}HV� FRQFHLWXDLV� YHLR� MXQWDU�VH� D� rQIDVH� QR�
WUDWDPHQWR�GD�VLWXDomR�GD�PXOKHU�VRE�D�SHUVSHFWLYD�GH�
GLUHLWRV��R�TXH�LPSOLFD�UHFRQKHFHU�TXH�D�GHVLJXDOGDGH�
HQWUH� KRPHQV� H�PXOKHUHV� p� XPD�TXHVWmR� GH� GLUHLWRV�
KXPDQRV�� H� QmR� DSHQDV� XPD� VLWXDomR� GHFRUUHQWH� GH�
SUREOHPDV�HFRQ{PLFRV�H�VRFLDLV�D�VHUHP�VXSHUDGRV��

$�HVVDV�LQRYDo}HV�FRQFHLWXDLV�YHLR�MXQWDU�VH�D�rQIDVH�
QR�WUDWDPHQWR�GD�VLWXDomR�GD�PXOKHU�VRE�D�SHUVSHFWLYD�
GH� GLUHLWRV�� R� TXH� LPSOLFD� UHFRQKHFHU� TXH� D�
GHVLJXDOGDGH�HQWUH�KRPHQV�H�PXOKHUHV�p�XPD�TXHVWmR�
GH� GLUHLWRV� KXPDQRV�� H� QmR� DSHQDV� XPD� VLWXDomR�
GHFRUUHQWH�GH�SUREOHPDV�HFRQ{PLFRV�H�VRFLDLV�D�VHUHP�
VXSHUDGRV´��218�0XOKHUHV��������S��������

1R� DQR� GH� ������ FRP� EDVH� QR� SDFWR�� D�$VVHPEOHLD�
*HUDO�GDV�1Do}HV�8QLGDV�GHFODURX�TXH�D�iJXD�OLPSD�H�VHJXUD��
EHP� FRPR� R� VDQHDPHQWR�� p� XP� GRV� GLUHLWRV� KXPDQRV�
HVVHQFLDLV�SDUD�D�YLGD�GH�WRGRV�RV�VHUHV��(P�������HP�'XEOLQ��
UHDOL]RX�VH� D� &RQIHUrQFLD� ,QWHUQDFLRQDO� GH� ÈJXD� H� 0HLR�
$PELHQWH� H�� QDTXHOD� RSRUWXQLGDGH�� IRUDP� HVWDEHOHFLGRV�
TXDWUR�SULQFtSLRV�SDUD�D�JHVWmR�VXVWHQWiYHO�GD�iJXD��VHQGR�TXH�
R� WHUFHLUR� SULQFtSLR� FRQVROLGRX� TXH� DV� PXOKHUHV�
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GHVHPSHQKDP�XP�SDSHO� IXQGDPHQWDO� QD�SURYLVmR��JHVWmR� H�
SURWHomR�GD�iJXD��$�SDUWLU�GD�'HFODUDomR�GH�'XEOLQ��R�SDSHO�
GDV�PXOKHUHV�TXDQWR� j�JHVWmR�GD� iJXD� H�GR�PHLR� DPELHQWH�
SDVVRX�D�VHU�YDOLGDGR�HP�YDULDGRV�GRFXPHQWRV�LQWHUQDFLRQDLV��
SDVVDQGR��DVVLP��D�VHU�UHFRQKHFLGR��

0DQWHQGR� WDLV� SULQFtSLRV� FRPR� QRUWH�� RFRUUHX�� HP�
������QR�5LR�GH�-DQHLUR��D�&RQIHUrQFLD�0XQGLDO�GDV�1Do}HV�
8QLGDV� VREUH� 0HLR� $PELHQWH� H� 'HVHQYROYLPHQWR�� PDLV�
FRQKHFLGD� SRU� ³5LR� ��´�� PDUFR� JOREDO� SDUD� DV� TXHVW}HV�
DPELHQWDLV�� LQGLFDQGR�R�SULQFtSLR����GD�'HFODUDomR�GR�5LR�
�GRFXPHQWR�DVVLQDGR�SHOD�PDLRULD�GRV�SDtVHV�SDUWLFLSDQWHV���
DILUPDQGR�TXH�DV�PXOKHUHV�GHVHPSHQKDP�SDSHO�IXQGDPHQWDO�
QD� RUGHQDomR� GR� PHLR� DPELHQWH� H� QR� GHVHQYROYLPHQWR��
UHVVDOWDQGR� D� VXD� SOHQD� SDUWLFLSDomR� SDUD� FKHJDU� DR�
GHVHQYROYLPHQWR�VXVWHQWiYHO��

(P�������IRL�DFRUGDGD�SRU�WRGRV�RV�(VWDGRV�PHPEURV�
GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218���D�$JHQGD�������
TXH� WUDoD� RV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO�
�2'6�� SDUD� TXH� R� SODQHWD� EXVTXH�� GH� IRUPD� FRQMXQWD�� R�
DYDQoR� WHFQROyJLFR�� UHVSHLWDQGR� H� FRQVHUYDQGR� R� PHLR�
DPELHQWH��(QWUH�DV�PHWDV��GHVWDFD�VH�D�GH�QR����FXMR�REMHWLYR�
p�DOFDQoDU�D�LJXDOGDGH�GH�JrQHUR�H�R�HPSRGHUDPHQWR�GH�WRGDV�
DV�PXOKHUHV�H�PHQLQDV���

1mR�Ki�G~YLGDV��QD�OHLWXUD�GHVVH�GRFXPHQWR��TXDQWR�
DRV� GLUHLWRV� KXPDQRV� H� IXQGDPHQWDLV� UHODFLRQDGRV� j�
SDUWLFLSDomR�GDV�PXOKHUHV��HP�FRQMXQWR�FRP�RV�KRPHQV��QD�
FRQGXomR� GH� SROtWLFDV� S~EOLFDV�� QRWDGDPHQWH� QD� JHVWmR� GDV�
iJXDV�� HQIDWL]DQGR� RV� GLUHLWRV� GH� WRGDV� H� WRGRV� HP� SURO� GD�
FRQVROLGDomR�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�QR�%UDVLO��$�
PHWD� Q~PHUR� ������ GR� %UDVLO�� GRV� 2EMHWLYRV� GH�

�
���,3($��2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO����
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'HVHQYROYLPHQWR� 6XVWHQWiYHO�� VH� UHIHUH� j� JDUDQWLD� GD�
SDUWLFLSDomR� SOHQD� H� HIHWLYD� GDV�PXOKHUHV� H� j� LJXDOGDGH� GH�
RSRUWXQLGDGHV�SDUD�D�OLGHUDQoD�HP�WRGRV�RV�QtYHLV�GH�WRPDGD�
GH�GHFLVmR�QD�HVIHUD�S~EOLFD�� HP�VXDV�GLPHQV}HV�SROtWLFD� H�
HFRQ{PLFD�� FRQVLGHUDQGR� DV� LQWHUVHFo}HV� FRP� UDoD�� HWQLD��
LGDGH�� GHILFLrQFLD�� RULHQWDomR� VH[XDO�� LGHQWLGDGH� GH� JrQHUR��
WHUULWRULDOLGDGH��FXOWXUD��UHOLJLmR�H�QDFLRQDOLGDGH��HP�HVSHFLDO�
SDUD� DV� PXOKHUHV� GR� FDPSR�� GD� IORUHVWD�� GDV� iJXDV� H� GDV�
SHULIHULDV�XUEDQDV��

$WXDOPHQWH��QR�%UDVLO��p�QRWyULR�TXH�DV�PXOKHUHV�WrP�
FRQTXLVWDGR�PDLV�HVSDoR�QRV�SRVLFLRQDPHQWRV�UHODFLRQDGRV�j�
iJXD�� PXLWR� HPERUD� VXDV� SDUWLFLSDo}HV� QRV� yUJmRV�
GHOLEHUDWLYRV�H�GHFLVyULRV�DLQGD�VHMDP�PLQRULWiULDV���
�
*HVWmR�GDV�ÈJXDV��SDULGDGH�H�DV�PXOKHUHV�

���
$�PXOKHU�UHSUHVHQWD�D�PXOKHU��RX�DV�PXOKHUHV���PDV�
QXQFD� D� KXPDQLGDGH� LQWHLUD�� %HDXYRLU� QRV� OHPEUD��
³(OH�p�R�6XMHLWR��p�R�$EVROXWR��HOD�p�D�$OWHULGDGH¶�

��0$57Ë1(=�%$6&8fÈ1��0iULDP���������

�
$V� iJXDV� LQWHULRUHV�� VXSHUILFLDLV� H� VXEWHUUkQHDV�� RV�

HVWXiULRV� H� R� PDU� WHUULWRULDO� VmR� FRQVLGHUDGRV� UHFXUVRV�
DPELHQWDLV����$VVLP�FRPR�RXWURV�EHQV�HFROyJLFRV�LQGLFDGRV�
QR� GLVSRVLWLYR� OHJDO�� PDU� WHUULWRULDO�� R� VROR�� R� VXEVROR�� RV�

�
���$UW�����LQFLVR�9��GD�/HL�Q���������GH����GH�DJRVWR�GH�������
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HOHPHQWRV�GD�ELRVIHUD�� D� IDXQD�H�D� IORUD�� WRGRV� FRPS}HP�R�
FRQFHLWR�MXUtGLFR�GR�WHUPR�³PHLR�DPELHQWH´����

&RP�WRGR�R�WHRU�GD�LPSRUWkQFLD�GD�iJXD��UHODFLRQDGD�
j�YLGD��VH�GHVWDFD��QHVVH�VHQWLGR��D�XUJHQWH�GLVSRQLELOL]DomR�
GH� FDPLQKRV� MXUtGLFRV� WUDQVYHUVRV�� RX� VHMD�� DV� QRUPDV� QmR�
SRGHP�VHU�YLVWDV�GH�IRUPD�DSDUWDGDV�QR�TXHVLWR�GD�iJXD�FRPR�
UHFXUVR�KtGULFR�H�iJXD�FRPR�UHFXUVR�DPELHQWDO��'HVVD�IRUPD��
SDUD�IDODU�VREUH�D�JHVWmR�GDV�iJXDV��p�QHFHVViULR�SRQWXDU�VREUH�
TXDO� WLSR� HVWDPRV� QRV� UHSRUWDQGR�� LVWR� p�� VH� p� iJXD� SDUD�
SUHVHUYDomR� RX� SDUD� R� XVR�� FRPR� VH� Gi� R� DFHVVR�� TXHP�
SDUWLFLSD�H�TXDLV�DV�QRUPDV�MXUtGLFDV�TXH�GmR�VXSRUWH�SDUD�D�
FRQGXomR�GH�SROtWLFDV�S~EOLFDV��

$TXL� HVWDPRV� SULRUL]DQGR� GXDV� YHUWHQWHV� GD� JHVWmR�
GDV�iJXDV��FRQFUHWDPHQWH�OLJDGDV�jV�QHFHVVLGDGHV�IHPLQLQDV��
GH�XP�ODGR��D�JHVWmR�GH�iJXD�EUXWD�H�GR�RXWUR��D�JHVWmR�GH�
iJXD�GLVWULEXtGD��$�iJXD�EUXWD�p�DTXHOD�DFHVVDGD�GLUHWDPHQWH�
QR�SRoR��QR�ULR�RX�HP�XPD�EDUUDJHP�GHVWLQDGD�DRV�GLYHUVRV�
XVRV�� FRPR� R� LQGXVWULDO�� R� DJUtFROD�� SDUD� R� OD]HU� RX� SDUD� D�
JHUDomR�GH�HQHUJLD��SRU�H[HPSOR���

3RU� PHLR� GRV� LQVWUXPHQWRV� GH� JHVWmR� GRV� UHFXUVRV�
KtGULFRV���� VH� FRQFUHWL]D� R� WRP� QD� FRQGXomR� GDV� SROtWLFDV�
S~EOLFDV� HVWDGXDLV� H� QDFLRQDO�� $� QRUPD� MXUtGLFD� TXH� Gi�
VXSRUWH�j�JHVWmR�GRV�UHFXUVRV�KtGULFRV�p�GHWHUPLQDGD�SHOD�/HL�
GD� 3ROtWLFD� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV� �������������� D�
TXDO� LQGLFD� D� FRPSRVLomR� GR� 6LVWHPD� 1DFLRQDO� GH�
*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV��2�LQWHUHVVH�QD�LQVHUomR�

�
���&RQMXQWR�GH�FRQGLo}HV��OHLV��LQIOXrQFLDV�H�LQWHUDo}HV�GH�RUGHP�ItVLFD��TXtPLFD�
H�ELROyJLFD��TXH�SHUPLWH�� DEULJD�H� UHJH�D�YLGD�HP� WRGDV�DV� VXDV� IRUPDV��$UW�����
LQFLVR�,��GD�/HL�Q���������GH����GH�DJRVWR�GH�������
��� 2XWRUJD� GH� GLUHLWR� GH� XVR�� SODQRV� GH� EDFLD� KLGURJUiILFD�� HQTXDGUDPHQWR��
FREUDQoD�H�LQIRUPDomR��



����
�

GH� PXOKHUHV� QHVVD� FRPSRVLomR� SRGH� VHU� YLDELOL]DGR� QD�
UHSUHVHQWDomR�GD�UHJXODomR��SRU�PHLR�GRV�FROHJLDGRV��TXDLV�
VHMDP�� RV� FRPLWrV� GH� EDFLD� KLGURJUiILFD� H� RV� FRQVHOKRV� GH�
UHFXUVRV�KtGULFRV��

(P�WUDEDOKR�UHFHQWH����SRGH�VHU�YHULILFDGD�D�DXVrQFLD�
GH�SDULGDGH�HQWUH�KRPHQV�H�PXOKHUHV�QD�JHVWmR�GRV�UHFXUVRV�
MXQWR�DRV�FRPLWrV�GH�EDFLDV�KLGURJUiILFDV�LQWHUHVWDGXDLV��

1RWD�VH� TXH� R� SHUILO� GRV� UHSUHVHQWDQWHV� p�
SUHGRPLQDQWHPHQWH�PDVFXOLQR��XPD�YH]�TXH�R�SHUFHQWXDO�GRV�
���������TXH� LQWHJUDP�RV�FRPLWrV� LQWHUHVWDGXDLV�p�VXSHULRU�
DR�GREUR�GR�SHUFHQWXDO�GDV�PXOKHUHV������������

'D�PHVPD� IRUPD�� D� UHIHULGD� SHVTXLVD� LGHQWLILFRX� D�
GLVWULEXLomR� GRV� UHSUHVHQWDQWHV� GH� DFRUGR� FRP� R� JrQHUR��
GHQWUR�GH�FDGD�FRPLWr��2�&RPLWr�GR�5LR�9HUGH�JUDQGH�IRL�R�
TXH� DSUHVHQWRX� UHOHYDQWH� tQGLFH� GH� SDUWLFLSDomR� IHPLQLQD��
FRP���������(P�FRQWUDSDUWLGD��R�&RPLWr�GR�3DUDQDSDQHPD�
UHYHORX�TXH�D�UHSUHVHQWDomR�IHPLQLQD�p�GH�DSHQDV����������
� 'HVVD� IRUPD�� DWp� RV� GLDV� GH� KRMH�� FRPR� VH� Yr�� DV�
PXOKHUHV�HVWmR�GLVWDQWHV�GD�JHVWmR�QD�GLPHQVmR�QDFLRQDO��

1R�TXH�WDQJH�j�iJXD�GLVWULEXtGD��RX�VHMD��D�iJXD�TXH�
FKHJD�jV�UHVLGrQFLDV�SDUD�R�FRQVXPR�KXPDQR����p�QHFHVViULD�
j�VXD�GLVSRQLELOLGDGH�HP�TXDQWLGDGH�H�TXDOLGDGH�YLiYHO�SDUD�
HVVH� ILP�� 'HVVD� IRUPD�� IDODPRV� HP� VDQHDPHQWR��
UHIHUHQFLDQGR�� DTXL�� R� DEDVWHFLPHQWR� H� R� HVJRWDPHQWR�
VDQLWiULR�� GLVSRVWRV� HP� QRUPDV� UHODFLRQDGDV� j� VD~GH� H��

�
���0$726��)��&$0$5*2��(��&$55,(5,��$��GH�3��5HWUDWRV�GH�JRYHUQDQoDV�GDV�
iJXDV�� *rQHUR� H� R� SHUILO� GRV� PHPEURV� GH� FRPLWrV� LQWHUHVWDGXDLV� GH� EDFLDV�
KLGURJUiILFDV���������
��� 6HJXQGR� D� /HL� GH� 5HFXUVRV� +tGULFRV�� R� FRQVXPR� KXPDQR�� HP� VLWXDomR� GH�
HVFDVVH]��WRUQD�HVVH�XVR�SULRULWiULR��
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UHFHQWHPHQWH��FRQGX]LGRV�SHOD�/HL�QR���������GH����GH�MXOKR�
GH�������

$�UHIHULGD�OHL�DWXDOL]RX�R�PDUFR�OHJDO�GR�VDQHDPHQWR�
EiVLFR�� DWULEXLQGR� j� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR� %iVLFR� �$1$�� D� FRPSHWrQFLD� SDUD� HGLWDU� DV�
QRUPDV�UHIHUHQWHV�j�UHJXODomR�GRV�VHUYLoRV�GH�VDQHDPHQWR��

�$V�GLUHWUL]HV�SDUD�R� VDQHDPHQWR�EiVLFR� HVWmR� VRE�D�
LQFXPErQFLD�GD�8QLmR����$�FRPSHWrQFLD�PDWHULDO�p�FRPXP�
HQWUH� RV� HQWHV� IHGHUDGRV� SDUD� D� SURPRomR� GH�PHOKRULD� GDV�
FRQGLo}HV� GH� VDQHDPHQWR� EiVLFR���� 3RU� ILP�� FRPSHWH� DR�
6LVWHPD�ÒQLFR�GH�6D~GH��686��SDUWLFLSDU��QRV�WHUPRV�GD�OHL��
GD�SROtWLFD�H�GD�H[HFXomR�GDV�Do}HV�GH�VDQHDPHQWR����

3RUWDQWR�� FRPR� VH� QRWD�� D� WLWXODULGDGH� GDV� GLYHUVDV�
DWLYLGDGHV� p� GLVWULEXtGD� HQWUH� D� 8QLmR�� RV� HVWDGRV� H� RV�
PXQLFtSLRV�� VHP� TXDLVTXHU� UHIHUrQFLDV� GH� SDUWLFLSDomR�
FRPXQLWiULD� QD� JRYHUQDQoD� UHODWLYD� DR� VDQHDPHQWR� H��
QRWDGDPHQWH��j�iJXD�TXH�FKHJD�jV�FDVDV�XUEDQDV�H�UXUDLV�GDV�
PXOKHUHV�EUDVLOHLUDV��SRLV��VHJXQGR�D�QRYD�UHJUD��RV�HVWDGRV�H�
RV� PXQLFtSLRV� IDUmR� XPD� FRQFRUUrQFLD� SDUD� HPSUHVDV�
SULYDGDV��SRU�PHLR�GH�OLFLWDomR��FRP�PHWDV�GH�XQLYHUVDOL]DomR�
GRV�VHUYLoRV��FRP�D�UHJXODomR�DWULEXtGD�j�$JrQFLD�1DFLRQDO�
GH�ÈJXDV��$1$���

1R�TXH�FRQFHUQH�j�GLVSRQLELOL]DomR�GH�iJXD�SRWiYHO�
SDUD�DV�PXOKHUHV��D�%5.�$PELHQWDO���DSRQWRX�TXH�VHJXQGR�
GDGRV�GD�31$'&��UHWLUDGRV�GR�,%*(�GH�������XPD�HP�FDGD�

�
���$UW������LQFLVR�;;��GD�&RQVWLWXLomR�)HGHUDO�GH�������
���$UW������LQFLVR�,;��GD�&RQVWLWXLomR�)HGHUDO�GH�������
���$UW�������LQFLVR�,9��GD�&RQVWLWXLomR�)HGHUDO�GH�������
���0$/(1$�� 5�� &$0326�� 1�� '(&5(6&,�� &�� 3HVTXLVD� GD� %5.�$PELHQWDO�
DSRQWD�TXH�QR�%UDVLO�����GDV�PXOKHUHV�QmR�WrP�DFHVVR�DGHTXDGR�DR�VDQHDPHQWR�
EiVLFR��������
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VHWH�EUDVLOHLUDV�QmR�SRVVXL�DFHVVR�j�iJXD��FDUrQFLD�TXH�DIHWD�
SUHGRPLQDQWHPHQWH�DV�PXOKHUHV�GH���D���� DQRV��FRP�QtYHO�
PHQRU�GH�HVFRODULGDGH�H�GH�FODVVH�EDL[D��

$OpP� GLVVR�� GH� DFRUGR� FRP� D� SHVTXLVD� VXSUDFLWDGD��
FHUFD�GH�����PLOKmR�GH�PXOKHUHV�EUDVLOHLUDV�QmR�WrP�EDQKHLUR�
HP�VXDV�PRUDGLDV��$LQGD��IRL�FRQVWDWDGR�TXH�R�GHVHPSHQKR�
HVFRODU�GDV�PXOKHUHV�TXH�QmR�SRVVXHP�DFHVVR�D�EDQKHLUR�IRL�
LQIHULRU�HP����SRQWRV�QD�PpGLD�GR�(QHP��FRPSDUDGDV�j�PpGLD�
GRV�GHPDLV�HVWXGDQWHV�GR�SDtV��

$V� GHVLJXDOGDGHV� GH� JrQHUR� RFRUUHP� HP� WRGRV� RV�
HVWiJLRV� GD� YLGD� GD� PXOKHU�� GD� VXD� LQIkQFLD� DWp� D�
YHOKLFH� �0$/(1$�� 5RVD�� &$0326�� 1DQF\��
'(&5(6&,��&DUROLQD���������

4XDQWR� DRV� GHVSHMRV� GHULYDGRV� GRV� GLYHUVRV� XVRV�
�HVJRWRV��� VH� QmR� GHYLGDPHQWH� WUDWDGRV�� HOHV� SRGHP� FDXVDU�
XPD� VpULH� GH� GRHQoDV� H� SUREOHPDV� DPELHQWDLV�� VHQGR�
QHFHVViULD�D�GHVWLQDomR�DSWD�SDUD�FDGD�FDVR��OHPEUDQGR�TXH��
GXUDQWH�R�WUDWDPHQWR�GR�HVJRWR��IRUPD�VH�R�ORGR�TXH�GHYH�VHU�
GHVFDUWDGR�GH�IRUPD�FRUUHWD��
� 2XWUR� SRQWR� LPSRUWDQWH�� Mi� UHIHUHQFLDGR�
DQWHULRUPHQWH��GL]�UHVSHLWR�j�HVFDVVH]�H�j�SROXLomR�GDV�iJXDV�
TXH�QmR�Vy�SUHMXGLFDP�R�DFHVVR��PDV�LQYLDELOL]DP�R�VHX�XVR��
FRP�UHSHUFXVVmR�HP�RXWUDV�iUHDV��FRPR�DOWHUDo}HV�FOLPiWLFDV�
H�DWLYLGDGHV�OLJDGDV�j�LUULJDomR��HQHUJLD�H�OD]HU��GHQWUH�RXWUDV��
DOWDPHQWH�SUHMXGLFLDLV�jV�PXOKHUHV��
� $�WtWXOR�GH�H[HPSOLILFDomR��QR�4XDGUR���UHODFLRQDPRV�
D�SDUWLFLSDomR�GH�PXOKHUHV�HP�FRPSRVLo}HV�GDV�GLUHWRULDV�GH�
HQWLGDGHV�UHODFLRQDGDV�DR�VDQHDPHQWR�EiVLFR��
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4XDGUR�����3DUWLFLSDomR�GDV�PXOKHUHV�HP�GLUHWRULDV�GH�HQWLGDGHV�
UHODFLRQDGDV�DR�VDQHDPHQWR�EiVLFR��

5HJLmR� ÏUJmR� 0XOKHUHV� +RPHQ
V�

1DFLRQDO� $JrQFLD�1DFLRQDO�GH�ÈJXDV�H�
6DQHDPHQWR�%iVLFR��$1$����

�� ��

6XGHVWH� &RPSDQKLD� $PELHQWDO� GR�
(VWDGR� GH� 6mR� 3DXOR�
�&(7(6%����

�� ��

6XO� &RPSDQKLD�GH�6DQHDPHQWR�GR�
3DUDQi��6$1(3$5����

�� ��

&HQWUR�
2HVWH�

&RPSDQKLD� GH� 6DQHDPHQWR�
$PELHQWDO�GR�'LVWULWR�)HGHUDO�
�&$(6%����

��� ���

1RUGHVWH� (PSUHVD� %DLDQD� GH� ÈJXDV� H�
6DQHDPHQWR��(0%$6$����

�� ��

1RUWH� &RPSDQKLD�GH�6DQHDPHQWR�GR�
3DUi��&26$13$����

�� ��

�
���$1$��'LUHWRULD�&ROHJLDGD��������
���&(7(6%��'LUHWRULD�([HFXWLYD��������
���6$1(3$5��$GPLQLVWUDomR��������
���&$(6%��3UHVLGrQFLD�H�'LUHWRULDV��������
���(0%5$6$��'LUHWRULD�([HFXWLYD��������
���&26$13$��'LUHWRULD��������
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2XWURV� $HJHD�6DQHDPHQWR��� �� ��

)RQWH��HODERUDGR�SHODV�DXWRUDV�

�

,QIHOL]PHQWH�� QHP� WRGRV� RV�PXQLFtSLRV� FRQWDP�FRP�
HVWUXWXUD� VXILFLHQWH� SDUD� IRUQHFHU� WRGDV� DV� HWDSDV� GR�
VDQHDPHQWR� EiVLFR� SDUD� WRGD� D� SRSXODomR� H�� PXLWDV� YH]HV��
TXDQGR�D�SUREOHPiWLFD�p�DSUHVHQWDGD�DRV�JHVWRUHV�PXQLFLSDLV��
QRUPDOPHQWH� KRPHQV�� DFDED� VHQGR� WUDWDGD� FRP� GHVFDVR� H�
FRP� IDOWD� GH� VHQVLELOLGDGH� H� HPSDWLD�� UHODWLYL]DQGR� D�
LPSRUWkQFLD�GD�iJXD�H�GR�HVJRWDPHQWR�WUDWDGR��

8PD� HP� FDGD� TXDWUR� PXOKHUHV� EUDVLOHLUDV� QmR� WHP�
DFHVVR�DGHTXDGR�j�iJXD�WUDWDGD��FROHWD�H�WUDWDPHQWR�GH�
HVJRWR��VHJXQGR�HVWXGR�GR�,QVWLWXWR�7UDWD�%UDVLO�FRP�
D�%5.�$PELHQWDO��$OpP�GLVVR��D�XQLYHUVDOL]DomR�GRV�
VHUYLoRV�GH�iJXD�H�HVJRWR�WLUDULD� LPHGLDWDPHQWH�����
PLO�PXOKHUHV�GD�SREUH]D��D�PDLRU�SDUWH�GHODV�QHJUD�H�
SREUH��

,VVR� SRUTXH� D� IDOWD� GH� DFHVVR� j� iJXD� WUDWDGD� H� DR�
HVJRWDPHQWR�VDQLWiULR�p�XPD�GDV�SULQFLSDLV�FDXVDV�GH�
LQFLGrQFLD�GH�GRHQoDV�GLDUUHLFDV��(VVDV�GRHQoDV�OHYDP�
DV�PXOKHUHV�D�VH�DIDVWDU�����GLDV�SRU�DQR��HP�PpGLD��
GH�VXDV�DWLYLGDGHV�URWLQHLUDV��2�DIDVWDPHQWR�SRU�HVVHV�
SUREOHPDV� GH� VD~GH� DIHWD� SULQFLSDOPHQWH� R� WHPSR�
GHVWLQDGR�D�GHVFDQVR��OD]HU�H�DWLYLGDGHV�SHVVRDLV��

�
��$�$HJHD�p�XPD�GDV�PDLRUHV�HPSUHVDV�GH�VDQHDPHQWR�GR�VHJPHQWR�SULYDGR�QR�
SDtV��(VWi�SUHVHQWH�HP�����FLGDGHV�HP����HVWDGRV�EUDVLOHLURV�� VHQGR�HOHV�0DWR�
*URVVR�GR�6XO��5LR�GH� -DQHLUR��0DWR�*URVVR��6mR�3DXOR��3DUi��6DQWD�&DWDULQD��
5RQG{QLD�� 0DUDQKmR�� (VStULWR� 6DQWR�� 3LDXt�� $PD]RQDV� H� 5LR� *UDQGH� GR� 6XO��
&ULDGD�HP�������FRP�������GR�PHUFDGR�SULYDGR�GH�VDQHDPHQWR�EiVLFR�GR�%UDVLO��
DWHQGH�D������PLOK}HV�GH�SHVVRDV�QR�SDtV��
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0HQLQDV�GH�DWp����DQRV�VmR�DV�PDLRUHV�YtWLPDV�GHVVH�
TXDGUR��FRP�tQGLFH�GH�DIDVWDPHQWR�SRU�GLDUUHLD�����
PDLRU�TXH�D�PpGLD�HP�RXWUDV�LGDGHV��������FDVRV�GH�
DIDVWDPHQWR�SRU�PLO�PXOKHUHV�FRQWUD������

$� IDOWD� GH� iJXD� H� D� FDUrQFLD� GH� VHUYLoRV� GH� HVJRWR�
DXPHQWDP� QmR� VRPHQWH� D� LQFLGrQFLD� GH� LQIHFo}HV�
JDVWURLQWHVWLQDLV�FRPR�R�FUHVFHQWH�GR�Q~PHUR�GH�FDVRV�
GH� GRHQoDV� WUDQVPLWLGDV� SRU� PRVTXLWRV� H� DQLPDLV��
1HVWH�WRFDQWH��D�SHVTXLVD�GHPRQVWUD�TXH�DV�PXOKHUHV�
VH� DIDVWDUDP�� HP� PpGLD�� ���� GLDV� SRU� DQR� GH� VXDV�
DWLYLGDGHV� URWLQHLUDV� GHYLGR� D� HVVHV� SUREOHPDV� GH�
VD~GH�� $V� PHQLQDV� FRP� DWp� ��� DQRV� WrP� tQGLFH� GH�
DIDVWDPHQWR�SRU�GLDUUHLD�����PDLRU�TXH�D�PpGLD�HP�
RXWUDV� LGDGHV� ������� FDVRV� GH� DIDVWDPHQWR� SRU� PLO�
PXOKHUHV�FRQWUD������VHQGR�DV�SULQFLSDLV�SUHMXGLFDGDV���
2V�HVWDGRV�FRP�PDLRUHV�LQFLGrQFLDV�GH�OLFHQoDV�IRUDP�
&HDUi�� 5LR� *UDQGH� GR� 1RUWH� H� 3DUDtED�� WRGRV� FRP�
tQGLFHV� VXSHULRUHV� D� ���� D� FDGD� PLO� PXOKHUHV�
�0$/(1$�� 5RVD�� &$0326�� 1DQF\�� '(&5(6&,��
&DUROLQD���������

�
3DUWLFLSDomR�H�UHSUHVHQWDomR�QD�JHVWmR�GDV�iJXDV��R�ROKDU�
IHPLQLQR�H�D�IUDJLOLGDGH�GR�VLVWHPD�HP�UHODomR�DR�JrQHUR��
�

2�TXH�p�VHU�PXOKHU"�2�TXH�FDGD�XPD�GH�QyV�Mi�GHL[RX�
GH�ID]HU�RX� IH]�FRP�DOJXP�QtYHO�GH�GLILFXOGDGH�SHOD�
LGHQWLGDGH� GH� JrQHUR�� SHOR� IDWR� GH� VHU� PXOKHU"� $�
SHUJXQWD� QmR� p� UHWyULFD�� HOD� p� REMHWLYD�� p� SDUD�
UHIOHWLUPRV�QR�GLD�D�GLD��QR�SDVVR�D�SDVVR�GH�WRGDV�DV�
PXOKHUHV�� QR� FRQMXQWR� GD� PDLRULD� GD� SRSXODomR��
FRPR� VH� FRVWXPD� IDODU�� TXH� LQIHOL]PHQWH� p� VXE�
UHSUHVHQWDGD��

�)5$1&2��0DULHOOH���
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(WLPRORJLFDPHQWH�� D� SDODYUD� ³SDUWLFLSDomR´� YHP� GR�
ODWLP�SDUWLFLSDWLR��TXH�VLJQLILFD�³WHU�SDUWH�QD�DomR´��RX�VHMD��
WHU� DFHVVR� DR� DJLU�� EHP� FRPR� jV� GHFLV}HV� TXH� RULHQWDP� R�
DJLU����-i�D�SDODYUD�³UHSUHVHQWDomR´�SURYpP�GD�IRUPD�ODWLQD�
UHSUDHVHQWDUH��TXH�WHP�R�VHQWLGR�GH�ID]HU�SUHVHQWH�DOJXpP�RX�
DOJXPD�FRLVD�DXVHQWH�����

&RQIRUPH� Mi� DVVLQDODGR�� D� &RQVWLWXLomR� )HGHUDO�
SHUPLWH� D� UHSUHVHQWDomR� GLUHWD� GR� SRYR� RX� SRU� PHLR� GH�
UHSUHVHQWDQWHV� HOHLWRV� H� D� 3ROtWLFD� 1DFLRQDO� GRV� 5HFXUVRV�
+tGULFRV��315+����GHWHUPLQD��HP�VXD�IXQGDPHQWDomR�OHJDO��
TXH�D�JHVWmR�GRV�UHFXUVRV�KtGULFRV�GHYH�VHU�GHVFHQWUDOL]DGD�H�
FRQWDU�FRP�D�SDUWLFLSDomR�GR�SRGHU�S~EOLFR��GRV�XVXiULRV�H�
GDV�FRPXQLGDGHV���

1R�TXH�FRQFHUQH�j�FRPSRVLomR�GRV�FRPLWrV�GH�EDFLD�
KLGURJUiILFD�� D� 315+� GHWHUPLQD� TXH� D� VXD� UHSUHVHQWDomR���
LQFOXD�8QLmR��HVWDGRV�H�'LVWULWR�)HGHUDO��PXQLFtSLRV��XVXiULRV�
GDV�iJXDV�H�HQWLGDGHV�FLYLV�GH�UHFXUVRV�KtGULFRV��$OpP�GLVVR��
OLPLWD� D� UHSUHVHQWDomR� GRV� SRGHUHV� H[HFXWLYRV� GRV� HQWHV�
IHGHUDGRV�DR�PRQWDQWH�FRUUHVSRQGHQWH�j�PHWDGH�GR�WRWDO�GRV�
PHPEURV� PDLV� XP�� $LQGD� HVWLSXOD� TXH� QDV� EDFLDV�
KLGURJUiILFDV�WUDQV�H�IURQWHLULoDV�D�UHSUHVHQWDomR�p�IHLWD�SHOR�
0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV� H�� QRV� FRPLWrV�GH�EDFLD�
HP� WHUULWyULRV� LQGtJHQDV�� VHUmR� LQFOXtGRV� UHSUHVHQWDQWHV� GD�
)XQGDomR�1DFLRQDO� GR� ËQGLR��1mR� Ki� LQGLFDomR� DOJXPD� QD�
SDULGDGH�UHIHUHQWH�DR�JrQHUR��

3RUWDQWR�� SRGH�VH� FRQVWDWDU� TXH� H[LVWHP� GXDV�
VLWXDo}HV�� SDUWLFLSDomR� H� UHSUHVHQWDomR�� 1R� SULPHLUR� FDVR��

�
���%HUQLQFi��������
���0$.2:,(&.<��6DQGUD��������
���/HL�Q������������
���$UW������GD�/HL����������
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FDEH�j�PRELOL]DomR�GD�VRFLHGDGH�FLYLO��SRU�SDUWH�GRV�yUJmRV�H�
HQWLGDGHV� HVWDWDLV�� GLVSRQLELOL]DU�PHFDQLVPRV� GH� SURPRomR�
GH� SROtWLFDV� S~EOLFDV� SDUD� DWHQGHU� jV� GHPDQGDV� SUySULDV��
YLVDQGR�WUD]HU�WRGRV�RV�VHJPHQWRV�VRFLDLV�SDUD�RSLQDU��-i�QR�
VHJXQGR�FDVR��D�UHSUHVHQWDomR�p�GDGD�SRU�PHLR�GH�DXWRUL]DomR�
GH� SHVVRDV� FRP� DILQLGDGH� FRP� R� WHPD� H� H[SHULrQFLDV�
FRUUHODWDV�� SDUD� DWXDUHP� HP� QRPH� GH� DOJXP� VHJPHQWR�
HVSHFtILFR��

1R�TXH�FRQFHUQH�j�UHSUHVHQWDomR��Mi�IRL�YLVWR�TXH�Ki�
XPD� IUDJLOLGDGH� QD� SDULGDGH� GH� JrQHUR�� UHVWDQGR� j�
SDUWLFLSDomR� S~EOLFD� UHDOL]DU� SROtWLFDV� YROWDGDV� SDUD� D�
FRQVWUXomR� VRFLRFXOWXUDO�� SRU� PHLR� GH� SDXWDV� HGXFDWLYDV��
VHQVLELOL]DQGR�D� VRFLHGDGH�TXDQWR�RV�GLYHUVRV� FXVWRV�TXH� D�
FRQGXomR� GH� SROtWLFD� GDV� iJXDV� QR� %UDVLO� JHUD�� DOpP� GH�
FRQVWUXLU� FRQKHFLPHQWRV� WpFQLFRV� H� HQWHQGLPHQWRV� OHJDLV��
&RPR� DILUPD� )OiYLD� 'DUUH� %DUERVD�� HP� VXD� WHVH� GH�
GRXWRUDGR��

e� SUHFLVR� DWHQWDU� SDUD� XP� FXLGDGR� TXH� GHYH� VHU�
WRPDGR�QHVVDV� UHODo}HV�VRFLDLV�H�VyFLR�HVWDWDLV��SDUD�
TXH�� QD� FRQVWUXomR� GH� XP� SURFHVVR� SDUWLFLSDWLYR� DV�
UHODo}HV�GH�SRGHU��QmR�VH� WUDQVIRUPHP�HP�VLWXDo}HV�
GH�GRPLQDomR�LQGLYLGXDLV�RX�FROHWLYDV��2X�DLQGD�TXH�
QmR� XOWUDSDVVHP� D� PRWLYDomR� GRV� LQWHUHVVHV�
FRPSDUWLOKDGRV�DIHWDQGR�H�UHVWULQJLQGR�RV�DPELHQWHV�
RX� DV� LQVWLWXLo}HV� GH� SDUWLFLSDomR�� FRPR� RV� &%+V�
�%DUERVD��������S�������

�

$V� EDVHV� SDUD� D� SDUWLFLSDomR� HVWmR� IL[DGDV� HP�
VHQVLELOL]Do}HV�SDUD�IDWRUHV�UHODFLRQDGRV�DRV�FRQKHFLPHQWRV�
FLHQWtILFRV�H�j�DGPLVVmR�GH�VDEHGRULDV��QHVVH�FDVR��DGYLQGR�GH�
IDWRUHV�SUySULRV�GH�VHJPHQWRV�VRFLDLV��FRPR��SRU�H[HPSOR��DV�
PXOKHUHV��$TXL�VH�UHODFLRQDP�RXWURV�IDWRUHV�LPSRUWDQWHV��WDLV�
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FRPR� R� DFHVVR� H� D� GLVSRQLELOL]DomR� GH� LQIRUPDo}HV�� D�
SRVVLELOLGDGH�GH�LQWHUDo}HV�FRP�SURFHGLPHQWRV�MXULVGLFLRQDLV�
FROHWLYRV�H�DV�LQVHUo}HV�QDV�FRQVXOWDV�H�DXGLrQFLDV�S~EOLFDV�H�
UHXQL}HV� GLUHFLRQDGDV� j� JHVWmR� GDV� iJXDV�� 1HVVH� SDWDPDU��
DLQGD�TXH�Mi�H[LVWDP�JUXSRV�GLUHFLRQDGRV�SDUD�D�TXHVWmR�GH�
JrQHUR��R�FDPLQKR�VH�PRVWUD�GLVWDQWH�GD�UHDOLGDGH����QmR�Vy�
SRU�QmR�DEUDoDU�RV�GLYHUVRV�IDWRUHV��PDV�SHOR�SRXFR�DSRLR�TXH�
VH�Gi�QR�kPELWR�GD�VRFLHGDGH�FLYLO��GRV�XVXiULRV�H�GR�3RGHU�
3~EOLFR��

1D� UHDOLGDGH�� D� KLVWyULD� GD� SDUWLFLSDomR� SROtWLFD� GDV�
PXOKHUHV� WHP� SRXFR�PDLV� GH� XP� VpFXOR�� 1D� PDLRU�
SDUWH� GD� KLVWyULD� GD� KXPDQLGDGH� D� SROtWLFD� HUD� XPD�
UHVHUYD�DQGURFrQWULFD��XP�QHJyFLR�GH�KRPHQV��5HVWD��
VRPHQWH�SDUD�DV�PXOKHUHV�UDWLILFDUHP�DTXLOR�TXH�ILFRX�
H� ILFD� D� HOD� HQGHUHoDGR�� SULQFtSLR� GR� FXLGDGR�� VHP�
GLUHLWRV�GH�RSLQDU��PDLV�IUDFDV��DVVLP�FRPR�D�QDWXUH]D��
VHJXQGR� R� GRPtQLR� SDWULDUFDO� �*(1'(5� $1'$�
:$7(5�$//,$1&(���������

�

1HVVHV� WHUPRV��FRQFODPD�VH�j�VHJXLQWH�UHIOH[mR��VHULD�
VRPHQWH� D�PXOKHU� GLUHFLRQDGD� D� FRQFUHWL]DU� R� SULQFtSLR� GR�
FXLGDGR"�(VVH�FXLGDGR�VH�WUDGX]�HP�SHUWHQFLPHQWR�IHPLQLQR�
XQLFDPHQWH"�

1R�VHWRU�GH�iJXD��R�JrQHUR�LQIOXHQFLD�RV�PRGRV�SHORV�
TXDLV�RV�{QXV��RV�EHQHItFLRV�H�DV�UHVSRQVDELOLGDGHV�QRV�
SURMHWRV� H� VHUYLoRV� GH� iJXD�� VDQHDPHQWR� H� KLJLHQH��
UHFDHP� VREUH� DV� PXOKHUHV� H� VREUH� RV� KRPHQV� GH�
GLIHUHQWHV� FODVVHV�� IDL[DV� HWiULDV�� FRQGLo}HV�
VRFLRHFRQ{PLFDV� H� IDWRUHV� pWQLFRV�� FXOWXUDLV� H�

�
���8PD�UHYLVmR�GDV�SROtWLFDV�H�WHQGrQFLDV�H[LVWHQWHV�HQFRQWUD�rQIDVH�QRV�GLUHLWRV�
GD� iJXD� �FRQWURODGRV� SRU� KRPHQV��� PDV� SRXFRV� H[HPSORV� HP� FRQVLGHUDo}HV�
H[SOtFLWDV�GH�JrQHUR��5HODWyULR�*rQHUR�H�iJXD���
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UHOLJLRVRV�� �*(1'(5� $1'$�:$7(5� $//,$1&(��
�������

(P�EUHYH�OHYDQWDPHQWR�H�SHVTXLVD��D�GHVLJXDOGDGH�QD�
SDULGDGH� GH� JrQHUR� ILFD� H[WUHPDPHQWH� HYLGHQWH�� IDWR� TXH�
GHVTXDOLILFD�D�JHVWmR�GDV�iJXDV�QR�TXH�FRQFHUQH�j�IL[DomR�GR�
(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��H[DWDPHQWH�SRU�QmR�KDYHU�D�
SDUWLFLSDomR� H� D� UHSUHVHQWDomR� IHPLQLQD�� GHVFRQVLGHUDQGR��
PXLWDV�YH]HV��DV�QHFHVVLGDGHV�SUySULDV�GDV�PXOKHUHV��

1RWH�VH�TXH�D�SUHVHQoD�GH�PXOKHUHV�QRV�FROHJLDGRV��HP�
VXD� PDLRULD�� HVWi� DWUHODGD� j� VXD� FRQGLomR� GH� VHUYLGRUD�
FRQFXUVDGD�RX�FRPLVVLRQDGD��FRP�SRXFDV�RSRUWXQLGDGHV�SDUD�
SURILVVLRQDLV�GD�iUHD�H�LVHQomR�GH�RXWUDV�UHSUHVHQWDo}HV�GDV�
PLQRULDV�VRFLDLV��

$GHPDLV��Ki�HVWXGRV�GRFXPHQWDGRV�TXH�UHODWDP�D�YLGD�
H� DV� OXWDV� GDV� SHVFDGRUDV� QRV� PDQJXH]DLV� GR� QRUGHVWH�
EUDVLOHLUR�� ORFDO� RQGH� LQ~PHUDV� HVSpFLHV� PDULQKDV� VH�
UHSURGX]HP�� 1R� GRFXPHQWiULR��� 0XOKHUHV� GDV� iJXDV�� p�
PRVWUDGD� D� JUDQGH� LQWHUIHUrQFLD� GD� SROXLomR� FDXVDGD� SHODV�
JUDQGHV�LQG~VWULDV�H�SHOR�WXULVPR�SUHGDWyULR�QR�HFRVVLVWHPD�
GRV�PDQJXH]DLV�� HQIDWL]DQGR�R� HQJDMDPHQWR� H� D� UHVLVWrQFLD�
GDV�PXOKHUHV�HP�EXVFD�GD�SUHVHUYDomR�H�GD�GHPDUFDomR�GRV�
WHUULWyULRV�� DOpP� GD� QHFHVVLGDGH� GH� DPSOLDomR� GRV� GLUHLWRV�
VRFLDLV�H�GH�PHOKRULDV�QDV�FRQGLo}HV�GH�WUDEDOKR�H�VD~GH��TXH�
DPHDoDP�D�VREUHYLYrQFLD�GH�VXDV�IDPtOLDV��

3RU�WXGR��FRQFOXL�VH�TXH��DOpP�GD�LJXDOGDGH�IL[DGD�HP�
OHL� �SDUWLFLSDomR� H� UHSUHVHQWDomR��� p� QHFHVViULD� D� LJXDOGDGH�
SHUDQWH�D�YLGD����1R�FDVR�GD�UHSUHVHQWDomR��XPD�LGHLD�LQLFLDO�

�
���'RFXPHQWiULR��0XOKHUHV�GDV�iJXDV��%HWR�1RYDHV��5LR�GH�-DQHLUR��8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR�H�)XQGDomR�2VZDOGR�&UX]��������
���0DU[��(QJHOV��/HQLQH�H�.ROORQWDL��&RQWULEXWR�SDUD�D�+LVWyULD�GR�)HPLQLVPR��
$OHWKHLD�(GLWRUHV��3RUWXJDO��
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p� SHQVDU� HP� FRWDV� DILUPDWLYDV� SDUD� PXOKHUHV� DWp� TXH� VH�
FRQVLJD� IL[DU� HVVD� LPSRUWkQFLD�� 3DUDOHODPHQWH�� VmR�
QHFHVViULDV� Do}HV� TXH� HQYROYDP� D� HGXFDomR� DPELHQWDO�
�KtGULFD��YLVDQGR�DR�HQYROYLPHQWR�VXVWHQWiYHO�GH�KRPHQV�H�
PXOKHUHV�SDUD�DVVHQWDU�FRQFHLWRV�GH�JrQHUR��YLDELOL]DQGR�VXD�
SDUWLFLSDomR��

+i� GLYHUVDV� 0DULDV�� $QDV�� $QW{QLDV�� $GULDQDV� H�
-XOLDQDV�TXH� HVWmR� j� IUHQWH�GDV� OXWDV� HP�SURO�GD�SURWHomR�H�
FRQVHUYDomR� GR� PHLR� DPELHQWH�� VHMDP� HODV� FRQWUD� D�
SULYDWL]DomR� GR� ULR� ;LQJX� HP� %HOR� 0RQWH� H� GD� iJXD� QR�
FRUDomR�GD�$PD]{QLD��FRQWUD�DV�EDUUDJHQV�TXH�DIHWDP�D�YLGD�
DR�UHGRU�GDV�LQVWDODo}HV��FRQWUD�DV�IORUHVWDV�GH�HXFDOLSWR�QR�
(VStULWR�6DQWR�H�QR�3DUDQi��FRQWUD�DV�SHVFDV�GH�DUUDVWmR�RX�
FRQWUD�R�GHVSHMR�GH�HVJRWR�H�PDWHULDLV�Wy[LFRV�QDV�iJXDV�H�R�
XVR� GH� DJURWy[LFR� TXH� FRQWDPLQD� RV� VRORV� H� RV� OHQoyLV�
IUHiWLFRV�EUDVLOHLURV��

���R�KRPHP�QmR�Vy�VH�FRQYHUWHX�HP�XP�SHULJR�SDUD�VL�
PHVPR��PDV�WDPEpP�SDUD�WRGD�D�ELRVIHUD����-21$6��
+DQV��S��������

�
&RQFOXVmR�
�

$�FULDWLYLGDGH�H�D�FRPSDL[mR�GDV�PXOKHUHV�p�SRVVtYHO�
HP� WRGRV� RV� KXPDQRV�� SRUTXH� QmR� FUHLR� QR�
GHWHUPLQLVPR�JHQpWLFR��

�6+,9$��9DQGDQD���

�
6HPSUH�TXH�QRV�OHPEUDPRV�GH�QRVVD�FRQGLomR�IHPLQLQD�

H�WXGR�TXH�LVVR�UHSUHVHQWD�GHQWUR�GH�QRVVRV�FRUSRV�H�QRVVDV�
DOPDV��SRU�XP�ODGR�ILFD��QR�IXQGR��D�VHQVDomR�GH�UDGLFDOLVPR��
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IUXWR�GD�FXOWXUD�PLVyJLQD�KHUHGLWiULD��H��GH�RXWUR��XPD�WULVWH]D�
LPHQVD� QRV� LQYDGH�� SHQVDQGR� QR� TXDQWR� IDOWD� SDUD� TXH� D�
LJXDOGDGH�H�D�HTXLGDGH�VHMDP�DOFDQoDGDV�SRU�QyV��$R�PHVPR�
WHPSR�� VRPRV� LQYDGLGDV� SRU� HQRUPHV� IRUoDV�� DGYLQGDV� GH�
QRVVDV� DQWHSDVVDGDV� TXH� OXWDUDP� SRU� QyV�� H� DV� DWXDLV� TXH�
IDODP�H�JULWDP�SRU�GLUHLWRV��3DUHFH�TXH�p�DOJR�DWiYLFR��XPD�
IRUPD�GH�KRQUDU�D�WRGDV��3DUHFH��WDPEpP��XP�ERP�FDPLQKR�
SDUD�VDXGDU�D�VRURULGDGH��

$V� PXOKHUHV� QmR� PHUHFHP� H� QmR� GHYHP� PDLV� VHU�
WUDWDGDV� FRPR� VXEPLVVDV� DRV� KRPHQV�� FRPR� LQIHULRUHV�� 2�
SRGHU� IHPLQLQR� VH� HQFRQWUD� HP� WXGR� DR� QRVVR� UHGRU�� QRV�
DOLPHQWRV� TXH� QXWUHP�� QDV� IORUHV� TXH� GHVDEURFKDP� QD�
DGYHUVLGDGH��QR�VRO�TXH�QRV�UHFDUUHJD�H�LOXPLQD��QD�iJXD�TXH�
UHQRYD�� PRYLPHQWD� H� UHJD� QRVVD� IRUoD� YLWDO�� H� QR� DU� TXH�
SHUPLWH�D�YLGD��

$� GHPRFUDFLD� QXQFD� VHUi� YHUGDGHLUD� HQTXDQWR� DV�
PXOKHUHV�QmR�WLYHUHP�HVSDoR�SDUD�SDUWLFLSDU�DWLYDPHQWH�GHOD�
H�QXQFD�WHUi�IRUoD�VXILFLHQWH�SDUD�VREUHYLYHU�VHP�D�IRUoD�GD�
QDWXUH]D� IHPLQLQD�� $� PXGDQoD� p� XUJHQWH� H� RV� KRPHQV�
SUHFLVDP�DPDU��DGPLUDU�H�UHVSHLWDU�DV�PXOKHUHV�WDQWR�TXDQWR�
DPDP��DGPLUDP�H�UHVSHLWDP�RXWURV�KRPHQV��

'HVVD�IRUPD��SHGLPRV��VROLFLWDPRV�H�H[LJLPRV�TXH�R�
QRVVR�GLUHLWR�GH�WRPDU�SDUWH�GDV�GHFLV}HV�TXH�GLJDP�UHVSHLWR�
jV�QRVVDV�LQGLYLGXDOLGDGHV�SHVVRDLV�H�FROHWLYDV�VHMD�UHVSHLWDGR�
H� TXH� RFRUUD� GH� IRUPD� KDUP{QLFD� FRP� RV� KRPHQV�� 6RPRV�
DSWDV�D�FRQWULEXLU�H�DV�OHLV�QDFLRQDLV�H�LQWHUQDFLRQDLV�QRV�GmR�
HVVH�GLUHLWR��

3UHFLVDPRV�DJLU�IHLWR�SHL[HV�TXH�QDGDP�HP�FDUGXPHV��
FRPR�VH�XPD�Vy�IRVVHPRV��EXVFDQGR�PHOKRUHV�FRQGLo}HV�GH�
YLGD���2�TXH�QRV�GLVWDQFLD�p�tQILPR�IUHQWH�j�JUDQGH]D�GR�TXH�
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QRV�XQH�HP�SURO�GD�OXWD�SHOD�iJXD��SHOR�PHLR�DPELHQWH�H�SHOD�
HTXLGDGH�GH�JrQHUR�HP�WRGDV�DV�HVIHUDV�GD�VRFLHGDGH��
�
5HIHUrQFLDV�
�

$%&0$&�� $� 'HFODUDomR� GH� 'XEOLQ� VREUH� ÈJXD� H�
'HVHQYROYLPHQWR� 6XVWHQWiYHO�� 'LVSRQtYHO� HP�
�KWWS���ZZZ�DEFPDF�RUJ�EU�ILOHV�GRZQORDGV�GHFODUDFDRBGHBGX
EOLQBVREUHBDJXDBHBGHVHQYROYLPHQWRBVXVWHQWDYHO�SGI!��$FHVVR�
HP�����GH�MXOKR�GH�������

$(*($�� 'LUHWRULD� ([HFXWLYD�� 'LVSRQtYHO� HP�
�KWWSV���UL�DHJHD�FRP�EU�IDT�GLUHWRULD�H[HFXWLYD�!�� $FHVVR� HP��
���GH�MXOKR�GH�������

$//,$1&(�� *HQGHU� DQG� D�:DWHU�� 5HODWyULR� *rQHUR� H� iJXD��
������SJ����

$1$��&RQMXQWXUD�GRV�5HFXUVRV�+tGULFRV�QR�%UDVLO��������

$1$�� 'LUHWRULD� &ROHJLDGD�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�DQD�JRY�EU�DFHVVR�D�
LQIRUPDFDR�LQVWLWXFLRQDO�GLUHWRULD�FROHJLDGD!��$FHVVR�HP����GH�
MXOKR�GH�������

$1$�� 3URSRVWDV� SDUD� DSHUIHLoRDPHQWR� GRV� PDUFRV�
FRQVWLWXFLRQDO��OHJDO�H� LQIUDOHJDO�GD�JHVWmR�GH�iJXDV�QR�%UDVLO��
'LVSRQtYHO� HP� �KWWSV���ZZZ�DQD�JRY�EU�SURJUDPDV�H�
SURMHWRV�SURMHWR�OHJDGR���SURMHWR�OHJDGR�DSUHVHQWDFDR�YHUVDR�
]HUR���SGI!��$FHVVR�HP�����GH�MXOKR�GH�������

$1*,(5�� 1DWDOLH�� 8P�PXQGR� GDV� 0XOKHUHV�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ��IROKD�XRO�FRP�EU�IVS�PDLV�IV�����������KWP!��
$FHVVR�HP�����GH�MXOKR�GH�������
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$17Ï1,2��-XOLDQD��3ODWDIRUPD�GH�$omR�GH�3HTXLP��'LVSRQtYHO�
HP��
�KWWSV���SODWDIRUPDPXOKHUHV�RUJ�SW�SURMHFWRV�SODWDFDRSHTXLP�!�
$FHVVR�HP�����GH�MXOKR�GH�������

%$5%26$�� )OiYLD� 'DUUp�� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV��
UHSUHVHQWDomR�H�SDUWLFLSDomR��GHVDILRV�H�SRVVLELOLGDGHV�j�JHVWmR�
GD� iJXD� H� GRV� UHFXUVRV� KtGULFRV� QR� %UDVLO�� 'LVSRQtYHO� HP�
�KWWSV���UHSRVLWRULR�XIVFDU�EU�ELWVWUHDP�KDQGOH�XIVFDU�������7(
6(���)/$9,$B'$55(B%$5%26$�SGI"VHTXHQFH �	LV$OO
RZHG \!��$FHVVR�HP����GH�MXOKR�GH�������

%(51$5'(6��/XDQD��7DRLVPR��7RGR�(VWXGR��'LVSRQtYHO�HP��
�KWWSV���ZZZ�WRGRHVWXGR�FRP�EU�KLVWRULD�WDRLVPR!�$FHVVR�HP��
���GH�MXOKR�GH�������

%(51$5'(6��7KDLV��$V�FRQTXLVWDV�GDV�PXOKHUHV�DR�ORQJR�GD�
KLVWyULD�� 'LVSRQtYHO� HP��� �KWWSV���ZZZ�IXWXUD�RUJ�EU�DV�
FRQTXLVWDV�GDV�PXOKHUHV�DR�ORQJR�GD�KLVWRULD�!�$FHVVR�HP�����
GH�MXOKR�GH�������

%,=(55,/��-RVp��2�FDPLQKR�GR�UHWRUQR��HQYHOKHFHU�j�PDQHLUD�
WDRLVWD�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�VFLHOR�EU�M�KD�D�<++-�<%V[7-[EKT/[K]:S=N�
"ODQJ SW!�$FHVVR�HP�����GH�MXOKR�GH�������

%2))�� /HRQDUGR�� 2� FXLGDGR� HVVHQFLDO�� SULQFtSLR� GH� XP�
QRYRHWKRV�� 'LVSRQtYHO� HP�
�KWWS���UHYLVWD�LELFW�EU�LQFOXVDR�DUWLFOH�YLHZ����������!��
$FHVVR�HP�����GH�MXOKR�GH�������

%25*(6�� 9LQLFLXV� 0DUDQKmR� &RHOKR�� )RQWHV� GR� 'LUHLWR��
'LVSRQtYHO� HP� �KWWSV���MXV�FRP�EU�DUWLJRV�������IRQWHV�GR�
GLUHLWR!��$FHVVR�HP�����GH�MXOKR�GH�������

%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH�
�������
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BBBBB��/HL�Q���������GH����GH�DJRVWR�GH�������'LVS}H�VREUH�D�
VLWXDomR�MXUtGLFD�GD�PXOKHU�FDVDGD���

BBBBB�� /HL� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 5HJXOD� RV�
FDVRV�GH�GLVVROXomR�GH�VRFLHGDGH�FRQMXJDO�H�GR�FDVDPHQWR��VHXV�
HIHLWRV�H�UHVSHFWLYRV�SURFHVVRV��H�Gi�RXWUDV�SURYLGrQFLDV���

BBBBB��/HL�Q����������GH���GH�DJRVWR�GH�������&ULD�PHFDQLVPRV�
SDUD�FRLELU�D�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�FRQWUD�D�PXOKHU��QRV�
WHUPRV� GR� �� ��� GR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO�� GD�
&RQYHQomR� VREUH� D� (OLPLQDomR� GH� 7RGDV� DV� )RUPDV� GH�
'LVFULPLQDomR� FRQWUD� DV� 0XOKHUHV� H� GD� &RQYHQomR�
,QWHUDPHULFDQD� SDUD� 3UHYHQLU�� 3XQLU� H� (UUDGLFDU� D� 9LROrQFLD�
FRQWUD� D� 0XOKHU�� GLVS}H� VREUH� D� FULDomR� GRV� -XL]DGRV� GH�
9LROrQFLD� 'RPpVWLFD� H� )DPLOLDU� FRQWUD� D� 0XOKHU�� DOWHUD� R�
&yGLJR�GH�3URFHVVR�3HQDO��R�&yGLJR�3HQDO�H�D�/HL�GH�([HFXomR�
3HQDO��H�Gi�RXWUDV�SURYLGrQFLDV���

BBBBBB��/HL�Q����������GH����GH�MXOKR�GH�������$WXDOL]D�R�PDUFR�
OHJDO�GR�VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�
GH� ������ SDUD� DWULEXLU� j� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR�%iVLFR��$1$��FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�
UHIHUrQFLD�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��D�/HL�Q����������GH����
GH�QRYHPEUR�GH�������SDUD�DOWHUDU�R�QRPH�H�DV�DWULEXLo}HV�GR�
FDUJR�GH�(VSHFLDOLVWD�HP�5HFXUVRV�+tGULFRV��D�/HL�Q����������GH�
�� GH� DEULO� GH� ������ SDUD� YHGDU� D� SUHVWDomR� SRU� FRQWUDWR� GH�
SURJUDPD� GRV� VHUYLoRV� S~EOLFRV� GH� TXH� WUDWD� R� DUW�� ���� GD�
&RQVWLWXLomR�)HGHUDO��D�/HL�Q����������GH���GH�MDQHLUR�GH�������
SDUD�DSULPRUDU�DV�FRQGLo}HV� HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�
QR�3DtV��D�/HL�Q����������GH���GH�DJRVWR�GH�������SDUD�WUDWDU�GRV�
SUD]RV� SDUD� D� GLVSRVLomR� ILQDO� DPELHQWDOPHQWH� DGHTXDGD� GRV�
UHMHLWRV��D�/HL�Q����������GH����GH�MDQHLUR�GH�������(VWDWXWR�GD�
0HWUySROH��� SDUD� HVWHQGHU� VHX� kPELWR� GH� DSOLFDomR� jV�
PLFURUUHJL}HV��H�D�/HL�Q����������GH���GH�GH]HPEUR�GH�������SDUD�
DXWRUL]DU� D� 8QLmR� D� SDUWLFLSDU� GH� IXQGR� FRP� D� ILQDOLGDGH�
H[FOXVLYD�GH�ILQDQFLDU�VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV���
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BBBBB��/HL�Q���������GH����GH�DJRVWR�GH�������'LVS}H�VREUH�D�
3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��VHXV�ILQV�H�PHFDQLVPRV�GH�
IRUPXODomR�H�DSOLFDomR��H�Gi�RXWUDV�SURYLGrQFLDV���

&$(6%�� 3UHVLGrQFLD� H� 'LUHWRULD�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�FDHVE�GI�JRY�EU����SRUWDO�HPSUHVD�KWPO!��$FHVVR�
HP�����GH�MXQKR�GH�������

&$0$5*2�� (OGLV��� (FRIHPLQLVPR� H� D� SDUWLFLSDomR� GDV�
PXOKHUHV�QD�JHVWmR�GDV�iJXDV��/DERU�	�(QJHQKR��%UDVLO��Y�����
Q����S����������MXO��VHW��������

0$726��)HUQDQGD��&$0$5*2��(OGLV��&$55,(5,��$OH[DQGUH�
GH�3iGXD��5HWUDWRV�GH�JRYHUQDQoDV�GDV�iJXDV��*rQHUR�H�R�SHUILO�
GRV�PHPEURV�GH�FRPLWrV�LQWHUHVWDGXDLV�GH�EDFLDV�KLGURJUiILFDV��
)$&(��������

&$67,/+2�� ,QrV�� 9DQGDQD� 6KLYD� DSRVWD� QR� (FRIHPLQLVPR��
'LVSRQtYHO� HP� �KWWSV���ZZZ�HVTXHUGD�QHW�DUWLJR�YDQGDQD�
VKLYD�DSRVWD�QR�HFRIHPLQLVPR������!��$FHVVR�HP�����GH�MXOKR�
GH�������

&(7(6%�� 'LUHWRULD� ([HFXWLYD�� 'LVSRQtYHO� HP�
�KWWSV���FHWHVE�VS�JRY�EU�GLUHWRULD�H[HFXWLYD�!�� $FHVVR�� HP� ���
GH�MXQKR�GH�������

&+$30$1��$��+��H�3(5(,5$��/XL]�5RJpULR�6HQD��$QLPXV�H�
DQLPD�� (PPD� -XQJ�� $UTXLYRV� GH� 1HXUR�3VLTXLDWULD� >RQOLQH@��
������Y������Q����>$FHVVDGR����-XOKR�����@���SS�������'LVSRQtYHO�
HP�� �KWWSV���GRL�RUJ���������6��������;�������������!��
$FHVVR�HP�����GH�MXOKR�GH�������

&25'(,52��0DUtOLD�1DOGLU� GH� $OEXTXHUTXH�� $� HYROXomR� GR�
SiWULR� SRGHU� �� SRGHU� IDPLOLDU�� 'LVSRQtYHO� HP��
�KWWSV���FRQWHXGRMXULGLFR�FRP�EU�FRQVXOWD�$UWLJRV�������D�
HYROXFDR�GR�SDWULR�SRGHU�SRGHU�IDPLOLDU!� $FHVVR� HP����� GH�
MXOKR�GH�������
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&26$13$�� 'LUHWRULD�� 'LVSRQtYHO� HP�
�KWWS���ZZZ�FRVDQSD�SD�JRY�EU�GLUHWRULD�!�� $FHVVR� HP�� ��� GH�
MXQKR�GH�������

&267$�� 1DLDUD� /DXULHQH� 6RX]D�� 5,%(,52�� *LOPDQ� +RUWD��
%5$6,/��'HLOWRQ�5LEHLUR��&yGLJR�GH�0DQX��SULQFLSDLV�DVSHFWRV��
'LVSRQtYHO� HP�
�KWWSV���ZZZ�IGFO�FRP�EU�UHYLVWD�VLWH�GRZQORDG�IGFOBDWKHQDVB
DQR�BYRO�B����BDUWLJR��SGI!��� $FHVVR� HP�� ��� GH� MXOKR� GH�
������

&58=��&DUORV�+HQULTXH�6RX]D�GD��2V�$UTXpWLSRV�-XQJXLDQRV�
$QLPD� H� $QLPXV� H� VHX� EDODQFHDPHQWR� DWUDYpV� GD� $UWH��
'LVSRQtYHO� HP�� �KWWS���DUWSVL�FRP�EU�ZS�
FRQWHQW�XSORDGV���������2V�DUTXH�&&���WLSRV�MXQJXLDQRV�
D�&&���QLPD�H�D�&&���QLPXV�H�VHX�EDODQFHDPHQWR�
DWUDYH�&&���V�GD�DUWH�FRPHQWDGR�SGI!� $FHVVR� HP�� ��� GH�
MXOKR�GH�������

&58=�� 9DQHVVD� &DUROLQH� GD�� 628=$�� 6LOYLD� 0DUWLQV� GH��
5HSUHVHQWDo}HV�VREUH�D�KRQUD�H�D�VH[XDOLGDGH�IHPLQLQD�QR�OLYUR�
9�GDV�2UGHQDo}HV�)LOLSLQDV�� R� HVWDWXWR� MXUtGLFR� GD�PXOKHU�QR�
'LUHLWR� 3RUWXJXrV� QR� SHUtRGR� FRORQLDO�� 'LVSRQtYHO� HP�
�KWWS���SGI�EOXFKHU�FRP�EU�V��VD�HDVW�
��DPD]RQDZV�FRP�VRFLDOVFLHQFHVSURFHHGLQJV�[L�
VHSHFK�JW��B����SGI!��$FHVVR�HP�����GH�MXOKR�GH�������

(0%5$6$�� 'LUHWRULD� ([HFXWLYD�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�HPEDVD�ED�JRY�EU�LQGH[�SKS�LQVWLWXFLRQDO�D�
HPEDVD�JRYHUQDQFD�HVWUXWXUD�RUJDQL]DFLRQDO�GLUHWRULD�
H[HFXWLYD!��$FHVVR�HP�����GH�MXOKR�GH�������

),*8(,5('2��*UDoD�0RWD��'RV�QRVVRV�DQFHVWUDLV��'LVSRQtYHO�
HP� �KWWSV���FRQH[DRLWDMXED�FRP�EU�GRV�QRVVRV�DQFHVWUDLVGL]�D�
VDEHGRULD�LQGLJHQD�TXH�TXDQGR�QDR�FXPSULPRV�DTXLOR�TXH�
SURPHWHPRV�R�ILR�GH�QRVVD�DFDR�TXH�GHYHULD�HVWDU�FRQFOXLGD�
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H�DPDUUDGD�HP�DOJXP�OXJDU�ILFD�VROWR�DR�QRVVR�ODGR�!��
$FHVVR�HP�����GH�MXOKR�GH�������

),2&58=�� 0XOKHUHV� GDV� iJXDV�� 'LVSRQtYHO� HP�
�KWWSV���SRUWDO�ILRFUX]�EU�PXOKHUHV�GDV�DJXDV!�� $FHVVR� HP�� ���
GH�MXOKR�GH�������

),8=$��&pVDU��'LUHLWR�&LYLO��(GLWRUD�'HO�5H\��%HOR�+RUL]RQWH��
������

)5(,5(��$QGUp�/XL]��6DQHDPHQWR�EiVLFR��FRQFHLWR� MXUtGLFR�H�
VHUYLoRV� S~EOLFRV�� 'LVSRQtYHO� HP�
�KWWSV���HQFLFORSHGLDMXULGLFD�SXFVS�EU�YHUEHWH�����HGLFDR�
��VDQHDPHQWR�EDVLFR��FRQFHLWR�MXULGLFR�H�VHUYLFRV�SXEOLFRV!��
$FHVVR�HP�����GH�MXOKR�GH�������

*29(512� )('(5$/�� &1+5�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�JRY�EU�PGU�SW�EU�DVVXQWRV�VHJXUDQFD�
KLGULFD�FQUK�FQUK�!��$FHVVR�HP�����GH�MXOKR�GH�������

*29(512�)('(5$/��'HFODUDomR�H�3ODWDIRUPD�GH�$omR�GH�
3HTXLP� VREUH� D� 0XOKHU�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�JRY�EU�PGK�SW�EU�QDYHJXH�SRU�WHPDV�DWXDFDR�
LQWHUQDFLRQDO�UHODWRULRV�LQWHUQDFLRQDLV���GHFODUDFDR�H�
SODWDIRUPD�GH�DFDR�GH�SHTXLP�VREUH�D�PXOKHU!�$FHVVR�HP�����
GH�MXOKR�GH�������

*21=$/(6��$PHOLD��0XOKHUHV�ID]HP�����GH�WRGR�R�WUDEDOKR�
GH� FXLGDGRV� QmR� UHPXQHUDGR� GR� PXQGR�� 'LVSRQtYHO� HP�
�KWWSV���J��JORER�FRP�QDWXUH]D�EORJ�DPHOLD�
JRQ]DOH]�SRVW������������PXOKHUHV�ID]HP���SHUFHQW�GH�WRGR�
R�WUDEDOKR�GH�FXLGDGRV�QDR�UHPXQHUDGR�GR�PXQGR�JKWPO!��
$FHVVR�HP�����GH�MXOKR�GH�������

+2/$1'$��$XUpOLR�%��'LFLRQiULR�GD�OtQJXD�SRUWXJXHVD����HG��
&XULWLED��3RVLWLYR��������

,%*(� (GXFD�� 4XDQWLGDGH� GH� KRPHQV� H�PXOKHUHV�� 'LVSRQtYHO�
HP�� �KWWSV���HGXFD�LEJH�JRY�EU�MRYHQV�FRQKHFD�R�
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EUDVLO�SRSXODFDR�������TXDQWLGDGH�GH�KRPHQV�H�
PXOKHUHV�KWPO!��$FHVVR�HP�����GH�MXOKR�GH�������

,%,$3,1$��%UXQD��3iWULR�3RGHU�;�3RGHU�)DPLOLDU��'LVSRQtYHO�
HP�� �KWWSV���MXV�FRP�EU�DUWLJRV�������SDWULR�SRGHU�[�SRGHU�
IDPLOLDU!�$FHVVR�HP�����GH�MXOKR�GH�������

,03�� 5HVXPR� GD� /HL� 0DULD� GD� 3HQKD�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�LQVWLWXWRPDULDGDSHQKD�RUJ�EU�OHL�������UHVXPR�
GD�OHL�PDULD�GD�SHQKD�KWPO!�$FHVVR�HP�����GH�MXOKR�GH�������

,QWHOLJRY�� $� UHSUHVHQWDWLYLGDGH� IHPLQLQD� QR� &RQJUHVVR�
EUDVLOHLUR�� 'LVSRQtYHO� HP�
�KWWSV���EORJ�LQWHOLJRY�FRP�EU�PXOKHUHV�FRQJUHVVR�QDFLRQDO�� !��
$FHVVR�HP�����GH�MXOKR�GH�������

,3($��2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO����'LVSRQtYHO�
HP� �KWWSV���ZZZ�LSHD�JRY�EU�RGV�RGV��KWPO!�� $FHVVR� HP�� ���
GH�MXOKR�GH�������

-(686�� 5RGULJR� 0DUTXHV�� (FRORJLD�� GHVDILRV� j� pWLFD� H� DR�
FULVWLDQLVPR�VHJXQGR�/HRQDUGR�%RII��3HQVDU�5HYLVWD�(OHWU{QLFD�
GD�)$-(�Y���Q�����������������

0$/(1$�� 5RVD�� &$0326�� 1DQF\�� '(&5(6&,�� &DUROLQD��
3HVTXLVD� GD� %5.� $PELHQWDO� DSRQWD� TXH� QR� %UDVLO� ���� GDV�
PXOKHUHV� QmR� WrP� DFHVVR� DGHTXDGR� DR� VDQHDPHQWR� EiVLFR��
'LVSRQtYHO� HP� �KWWSV���ZZZ�EUNDPELHQWDO�FRP�EU�FDFKRHLUR�
GH�LWDSHPLULP�SHVTXLVD�GD�EUN�DPELHQWDO�DSRQWD�TXH�QR�
EUDVLO����GDV�PXOKHUHV�QDR�WHP�DFHVVR�DGHTXDGR�DR�
VDQHDPHQWR�EDVLFR!��$FHVVR�HP�����GH�MXOKR�GH�������

0$57Ë1(=�%$6&8fÈ1��0iULDP��2�IHPLQLVPR�TXH�QDVFHX�
FRP� 6LPRQH� GH� %HDXYRLU�� 'LVSRQtYHO� HP�
�KWWSV���EUDVLO�HOSDLV�FRP�EUDVLO������������FXOWXUD����������
�B�������KWPO!��$FHVVR�HP�����GH�MXOKR�GH�������

0$57,16��$�� 6&+8/(5��$�� ),'$/*2��(�� 35$'2��5��2�
SDSHO�GDV�PXOKHUHV�QD�FRQVHUYDomR�H�JHVWmR�GD�iJXD��'LVSRQtYHO�
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HP�� �KWWSV���ZZZ�HPEUDSD�EU�EXVFD�GH�QRWLFLDV��
�QRWLFLD����������R�SDSHO�GDV�PXOKHUHV�QD�FRQVHUYDFDR�H�
JHVWDR�GD�DJXD!�$FHVVR�HP�����GH�MXOKR�GH�������

0$5;�� .DUO�� (1*(/6�� )ULHGULFK�� /(1,1�� 9ODGLPLU��
.2//217$,�� $OH[DQGUD�� &RQWULEXWR� SDUD� +LVWyULD� GR�
)HPLQLVPR��$OHWKHLD�(GLWRUHV��3RUWXJDO��

0$.2:,(&.<��6DQGUD��5HSUHVHQWDomR��D�SDODYUD��D�LGHLD��D�
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�KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�FDGHUQRVGHSHVTXLVD�DUWLFO
H�YLHZ����������!��$FHVVR�HP�����GH�MXOKR�GH�������
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(&2� ���� 'LVSRQtYHO� HP��
�KWWSV���FRQVHOKRQDFLRQDOGRVHVL�RUJ�EU���������R�XVR�
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0,1,67e5,2�'$� 6$Ò'(��4XDOLGDGH� GH� YLGD� HP� �� SDVVRV��
'LVSRQtYHO� HP�
�KWWSV���EYVPV�VDXGH�JRY�EU�EYV�GLFDV����BTXDOLGDGHBGHBYLGD�
KWPO!��$FHVVR�HP�����GH�MXOKR�GH�������

0,5$1'$�� 0DULD� GD� *UDoD� *RQoDOYHV� 3D]�� 2� HVWDWXWR� GD�
PXOKHU� FDVDGD� GH� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�OXPH�XIUJV�EU�KDQGOH������������!� $FHVVR� HP��
���GH�MXOKR�GH�������

218� 0XOKHUHV�� 'HFODUDomR� H� 3ODWDIRUPD� GH� $omR� GD� ,9�
&RQIHUrQFLD� 0XQGLDO� 6REUH� D� 0XOKHU�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�RQXPXOKHUHV�RUJ�EU�ZS�
FRQWHQW�XSORDGV���������GHFODUDFDRBEHLMLQJ�SGI!�� $FHVVR� HP��
���GH�MXOKR�GH�������

3,0(17(/��6LOYLD��&RQYHQomR�VREUH�D�(OLPLQDomR�GH�7RGDV�DV�
)RUPDV� GH� 'LVFULPLQDomR� FRQWUD� D� 0XOKHU�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�RQXPXOKHUHV�RUJ�EU�ZS�
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FRQWHQW�XSORDGV���������FRQYHQFDRBFHGDZ�SGI!� $FHVVR� HP��
���GH�MXOKR�GH�������

3,5(6�� 9LFWRU�� 0XGDQoDV� FOLPiWLFDV� VmR� SLRUHV� SDUD� DV�
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3/$1� ,17(51$7,21$/�� 3RU� TXH� R� DFHVVR� j� iJXD� p�
LPSRUWDQWH� SDUD� DV� PHQLQDV"� 'LVSRQtYHO� HP�
�KWWSV���SODQ�RUJ�EU�SRU�TXH�R�DFHVVR�D�DJXD�H�LPSRUWDQWH�
SDUD�D�LJXDOGDGH�GH�RSRUWXQLGDGHV�SDUD�DV�PHQLQDV�!�� $FHVVR�
HP�����GH�MXOKR�GH�������

35,25(�� 0DU\� 'HO�� +LVWyULDV� H� &RQYHUVDV� GH� 0XOKHU�� 6mR�
3DXOR��(GLWRUD�3ODQHWD��������

5(9,67$� 3526$� 9(562� (� $57(�� $� PXOKHU� QR� PXQGR�
PDFKLVWD��5HYLVWDV�IHPLQLQDV�QRV�DQRV����H�����'LVSRQtYHO�HP�
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HP�����GH�MXOKR�GH�������

52'5,*8(=�� *UDFLHOD�� 6XSHUDQGR� D� GLFRWRPLD�
QDWXUH]D�FXOWXUD�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�DERQJ�RUJ�EU�ILQDO�GRZQORDG�$UWLJR(FRIHPLQLVP
R�SGI!��$FHVVR�HP�����GH�MXOKR�GH�������

526(,5$��0DLUD�GH�%HOpP��3ODWDIRUPD�GH�3HTXLP��,Q��'LUHLWRV�
+XPDQRV�GDV�0XOKHUHV��(GLWRUD�&RLPEUD��������

6$1(3$5�� $GPLQLVWUDomR�� 'LVSRQtYHO� HP�
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6,/9$�� &DUOD� GD�� $� GHVLJXDOGDGH� LPSRVWD� SHORV� SDSpLV� GH�
KRPHP�H�PXOKHU��XPD�SRVVLELOLGDGH�GH�FRQVWUXomR�GD�LJXDOGDGH�
GH� JrQHUR�� 'LVSRQtYHO� HP�
�KWWSV���SRUWDO�XQLVHSH�FRP�EU�XQLILD�ZS�
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KRPHQV�� 'LVSRQtYHO� HP�
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&RQVXHOR�)UDQFR�0DUUD�
'DQLHOD�&KDLQKR�*RQoDOYHV�

)HUQDQGD�$EUHX�2OLYHLUD�GH�6RX]D�
/HDQGUR�0HQGHV�GD�6LOYD�

0DULDQH�0RUHLUD�5DYDQHOOR�
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�
(P������� HVSHFLDOLVWDV� HP� iJXD� TXH�SDUWLFLSDYDP�GD�

&RQIHUrQFLD�,QWHUQDFLRQDO�VREUH�ÈJXD�H�0HLR�$PELHQWH��HP�
'XEOLQ��GLDJQRVWLFDUDP�FRPR�FUtWLFD�D�VLWXDomR�GRV�UHFXUVRV�
KtGULFRV�QR�PXQGR��'HVWD�FRQIHUrQFLD�QDVFHX�D�'HFODUDomR�GH�
'XEOLQ�VREUH�ÈJXD�H�'HVHQYROYLPHQWR�6XVWHQWiYHO��:02��
������� TXH� UHFRPHQGRX� Do}HV� HP� QtYHO� ORFDO�� QDFLRQDO� H�
LQWHUQDFLRQDO�� FRP� EDVH� HP� TXDWUR� SULQFtSLRV� RULHQWDGRUHV�
TXH�VmR�RV�VHJXLQWHV���

�� SULQFtSLR����D�iJXD�GRFH�p�XP�UHFXUVR�ILQLWR�H�YXOQHUiYHO��
HVVHQFLDO� SDUD� VXVWHQWDU� D� YLGD�� R� GHVHQYROYLPHQWR� H� R� PHLR�
DPELHQWH��

�� SULQFtSLR����GHVHQYROYLPHQWR�H�JHVWmR�GD�iJXD�GHYHUmR�
VHU�EDVHDGRV�QXPD�DERUGDJHP�SDUWLFLSDWLYD��HQYROYHQGR�XVXiULRV��
SODQHMDGRUHV�H�DJHQWHV�SROtWLFRV�HP�WRGRV�RV�QtYHLV��

�� SULQFtSLR����DV�PXOKHUHV�GHVHPSHQKDP�SDSHO�FHQWUDO�QR�
IRUQHFLPHQWR��QD�JHVWmR�H�QD�SURWHomR�GD�iJXD�H�
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�� SULQFtSLR����D�iJXD�WHP�XP�YDORU�HFRQ{PLFR�HP�WRGRV�RV�
XVRV� FRPSHWLWLYRV� H� GHYH� VHU� UHFRQKHFLGD� FRPR� XP� EHP�
HFRQ{PLFR��

�
2� %UDVLO� IRL� VLJQDWiULR� GR� FRPSURPLVVR� GH� 'XEOLQ� H�

HVVHV�SULQFtSLRV�IRUDP�WLGRV�FRPR�EDVH�SDUD�D�IRUPXODomR�GD�
3ROtWLFD� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV�� 2V� SULQFtSLRV�
FRQVWDP�� GH� IRUPD� H[SOtFLWD�� QD� UHGDomR� GHVVH� LQVWUXPHQWR�
OHJDO��LQVWLWXtGR�SRU�PHLR�GD�/HL�Q���������GH���GH�MDQHLUR�GH�
������ H[FHWR� SHOR� SULQFtSLR� ��� TXH� ILFRX� VHP� PHQomR� QD�
SROtWLFD�H��SRUWDQWR��VHP�DSUHVHQWDU�GLUHWUL]HV�SDUD�RULHQWDU�R�
SDSHO�FHQWUDO�GDV�PXOKHUHV�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV��1D�
VHTXrQFLD��HP�������IRL�SXEOLFDGD�D�OHL�GH�FULDomR�GD�$JrQFLD�
1DFLRQDO� GDV� ÈJXDV� H� 6DQHDPHQWR� %iVLFR� �$1$��� /HL� Q��
�������GH����GH�MXOKR�GDTXHOH�DQR��TXH�WDPSRXFR�DSUHVHQWRX�
GH�IRUPD�H[SOtFLWD�R�SULQFtSLR���GH�'XEOLQ��SHUPDQHFHQGR��QR�
%UDVLO�� XPD� ODFXQD� OHJDO�� HVWUDWpJLFD� H� RSHUDFLRQDO� VREUH�
Do}HV�GH�HTXLGDGH�GH�JrQHUR�QR�VHWRU�GH�iJXD���

'HVVD� IRUPD�� ID]LD�VH� QHFHVViULD� D� LQFRUSRUDomR�� SRU�
RXWURV�PHLRV�� GH�PHGLGDV�TXH�SURPRYHVVHP�D� HTXLGDGH�GH�
JrQHUR� QRV� DUUDQMRV� LQVWLWXFLRQDLV� GD� JHVWmR� GH� UHFXUVRV�
KtGULFRV�GR�%UDVLO��DWHQGHQGR�H�FXPSULQGR��HP�VXD�WRWDOLGDGH��
RV�IXQGDPHQWRV�GH�'XEOLQ��

(P�������QR�kPELWR�GR�%UDVLO��IRL�LQVWLWXtGD�D�6HFUHWDULD�
GH�3ROtWLFDV�SDUD�0XOKHUHV�FRP�D�SHUVSHFWLYD�GH� LQVHULU��GH�
IRUPD� WUDQVYHUVDO�� R� WHPD� JrQHUR� QDV� SROtWLFDV�
LQWHUPLQLVWHULDLV��$V�SROtWLFDV�RULHQWDP�DV�Do}HV�GR�(VWDGR��D�
ILP� GH� FRPEDWHU� SUREOHPDV� GHFRUUHQWHV� GH� SUiWLFDV�
DVVLPpWULFDV�KLVWRULFDPHQWH�FRQILJXUDGDV�TXH�LQYLDELOL]DP�R�
SURFHVVR� GH� SDUWLFLSDomR� VRFLDO� H� SROtWLFD� GHPRFUiWLFD� H�
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LJXDOLWiULD�� GH� PXOKHUHV� H� KRPHQV�� QD� FRQVWUXomR� GH� XPD�
VRFLHGDGH�MXVWD��HTXkQLPH�H�GHPRFUiWLFD���

&RQVROLGDQGR�D�LPSRUWkQFLD�GR�WHPD�JrQHUR��HP�������
IRL�ODQoDGR�R�GRFXPHQWR�LQWLWXODGR�3ULQFtSLRV�GH�<RJ\DNDUWD��
HODERUDGR� SRU� XP� JUXSR� GH� HVSHFLDOLVWDV� HP� GLUHLWRV�
KXPDQRV�� HP� FRQMXQWR� FRP� D� &RPLVVmR� ,QWHUQDFLRQDO� GH�
-XULVWDV�H�R�6HUYLoR�,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV��TXH�
GLVFRUUH� VREUH� D� DSOLFDomR� GD� OHJLVODomR� LQWHUQDFLRQDO� GH�
GLUHLWRV� KXPDQRV� HP� UHODomR� j� RULHQWDomR� VH[XDO� H� j�
LGHQWLGDGH�GH�JrQHUR���

3RUWDQWR�� IRL� QHVVH� FRQWH[WR� TXH� VH� GHX� D� FULDomR� GR�
&RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR� �&3(*�� QD� $JrQFLD�
1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR� %iVLFR� �$1$��� DOLDGD� j�
QHFHVVLGDGH�GH�IRUWDOHFHU�R�SDSHO�FHQWUDO�GD�PXOKHU�QR�VHWRU�
GH� iJXD� H� DPSOLDU� D� DWXDomR� GDTXHOD� $JrQFLD� SDUD� D�
DSUR[LPDomR� GD� HIHWLYDomR� GRV� GLUHLWRV� GDV� PXOKHUHV� H� GD�
LJXDOGDGH�GH�JrQHUR��

�
2�(VWDEHOHFLPHQWR�GR�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR�

�
(P� MDQHLUR� GH� ������ RV� VHUYLGRUHV� GD� $1$� IRUDP�

FRQYLGDGRV�� SHOD� VXD� GLUHWRULD�� SDUD� SDUWLFLSDUHP� GH� XPD�
UHXQLmR�YLVDQGR�DSUHVHQWDU�RV�GHVDILRV�GD�LPSOHPHQWDomR�GRV�
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6�� �� ±�
,JXDOGDGH� GH� JrQHUR� H� �� ±� ÈJXD� SRWiYHO� H� VDQHDPHQWR��
HVWDEHOHFLGRV� QD� $JHQGD� ������ HP� VHWHPEUR� GH� ������ H�
DGRWDGRV�SHORV�SDtVHV�PHPEURV�GD�2UJDQL]DomR�GDV�1Do}HV�
8QLGDV��218���������$�PLVVmR�SULQFLSDO�HUD�WUD]HU�D�TXHVWmR�
GH�JrQHUR�H��HP�SDUWLFXODU��R�SDSHO�GH�GHVWDTXH�GDV�PXOKHUHV��
SDUD�GHQWUR�GD�JHVWmR�LQWHJUDGD�GH�UHFXUVRV�KtGULFRV�QR�%UDVLO��
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H� D� HVWUDWpJLD� DGRWDGD� IRL� D� LQVWLWXLomR� GH� XP� &RPLWr� TXH�
SDVVDVVH�D�VHU�D�UHIHUrQFLD�QD�$1$�TXDQWR�DR�WHPD��

'HQWUH�RV�UHVXOWDGRV�REWLGRV�GHVVD�UHXQLmR��GHVWDFD�VH�
R�FRQVHQVR�VREUH�R�SDSHO�D�VHU�GHVHPSHQKDGR�SHOR�&RPLWr�
�$1$�������D���FRPR�VH�REVHUYD�D�VHJXLU��

L�UHFRQKHFHU�TXH�DV�³PXOKHUHV�GHVHPSHQKDP�XP�SDSHO�
FHQWUDO�QD�SURYLVmR��JHVWmR�H�SURWHomR�GD�iJXD´��QRV�
WHUPRV� GRV� SULQFtSLRV� DSURYDGRV� QD� &RQIHUrQFLD�
,QWHUQDFLRQDO� VREUH� ÈJXD� H� 'HVHQYROYLPHQWR��
RFRUULGD�HP�'XEOLQ�HP��������

LL�SURPRYHU� R� UHFRQKHFLPHQWR� GR� UHIHULGR� SULQFtSLR�
SHUDQWH� R� 6LVWHPD� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV�
�6LQJUHK����

LLL�LQGLFDU� D� OLQKD� GD� DomR� GD�$1$�QR� TXH� VH� UHIHUH� D�
HTXLGDGH�GH�JrQHUR��

LY�SURPRYHU�Do}HV�DILUPDWLYDV�GH�JrQHUR�QR�kPELWR�GD�
$1$�H�GR�6,1*5(+��HQWUH�RXWURV��

1HVVD� UHXQLmR� WDPEpP� IRL� FULDGD� XPD� FRPLVVmR�� TXH�
SDVVRX�D�VHU�UHVSRQViYHO�SHODV�WUDWDWLYDV�GH�HODERUDomR�GH�XPD�
PLQXWD� GH� SRUWDULD� FRQWHQGR� SUHPLVVDV�� FDUDFWHUtVWLFDV��
DWULEXLo}HV�H�FRPSRVLomR�GR�FRPLWr�GH�HTXLOtEULR�RX�HTXLGDGH�
GH�JrQHUR��EHP�FRPR�GH�DSRLDU�D�UHDOL]DomR�GH�XP�SULPHLUR�
FXUVR�H�XPD�2ILFLQD�/DWLQR�$PHULFDQD�VREUH�ÈJXD�H�*rQHUR��
(VVD�FRPLVVmR�WDPEpP�SDVVRX�D�DSRLDU�R�VHWRU�GH�TXDOLGDGH�
GH� YLGD� GD� $1$� QD� UHDOL]DomR� GH� FRPHPRUDo}HV� GR� 'LD�
,QWHUQDFLRQDO� GD�0XOKHU�� FRP�XPD�YLVmR� GH� UHVJDWH�GR� GLD�
FRPR�GH�OXWD�SRU�GLUHLWRV�LJXDLV��

8PD� SULPHLUD� YHUVmR� GD� SRUWDULD� IRL� DSUHVHQWDGD� j�
GLUHWRULD�HP�MXOKR�GH�������WHQGR�VLGR�REMHWR�GH�UHXQL}HV�FRP�
GLUHWRULDV�� SURFXUDGRULD� H� FRUUHJHGRULD�� (QWUH� VHWHPEUR� H�
RXWXEUR�� D� PLQXWD� IRL� HQWmR� VXEPHWLGD� j� DSUHFLDomR� GRV�
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VHUYLGRUHV� GD� $1$�� FXMDV� FRQWULEXLo}HV� IRUDP�� DSyV�
DYDOLDomR� GD� FRPLVVmR�� LQFRUSRUDGDV� DR� GRFXPHQWR�� (VVD�
YHUVmR�IRL�WDPEpP�VXEPHWLGD�DR�GLUHWRU�SUHVLGHQWH�GD�$1$�
HP� QRYHPEUR� H� DSURYDGD� SHOD� 3URFXUDGRULD� )HGHUDO�� FRP�
UHVVDOYD�VREUH�D�LQFOXVmR��GHQWUH�RV�PHPEURV�GR�FRPLWr��GH�
UHSUHVHQWDQWHV�GH�FRODERUDGRUHV�WHUFHLUL]DGRV��R�TXH�SRGHULD�
JHUDU� FRQWURYpUVLDV� TXDQWR� j� H[LVWrQFLD� GH� YLQFXODomR�
IXQFLRQDO�FRP�D�DJrQFLD��

2�HQWHQGLPHQWR�GD�FRPLVVmR�H�GD�GLUHWRULD�GD�$1$�IRL�
R� GH� TXH� R� FRPLWr� WHULD� XPD� IXQomR� VRFLDO�� GH� LQFOXVmR� H�
SDUWLFLSDomR�� H� TXH�� SRU� HVWD� UD]mR�� QmR� GHYHULD� H[LVWLU�
VHSDUDomR�GH�LQWHJUDQWHV�FRP�EDVH�HP�YtQFXORV�WUDEDOKLVWDV��
PDQWHQGR�VH� D� SRVVLELOLGDGH� GH� SDUWLFLSDomR� GH�
UHSUHVHQWDQWHV�GRV�FRODERUDGRUHV�WHUFHLUL]DGRV���

$�FULDomR�RILFLDO�GR�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR�
�&3(*��GD�$1$��FRP�FDUiWHU�FRQVXOWLYR�H�SURSRVLWLYR��VH�GHX�
SRU� PHLR� GD� 3RUWDULD� Q�� ����� GH� ��� GH� GH]HPEUR� GH� �����
�$1$�������E���2�&3(*��FRPR�FRQVWD�GR�DUW�����GD�3RUWDULD��
VH�DSUHVHQWD�FRPR�VHQGR�R�FDQDO�GH�GLiORJR�GD�$1$�TXDQWR�
DR�WHPD�GH�JrQHUR��H�DVVHVVRUD�DV�8QLGDGHV�2UJDQL]DFLRQDLV�
�825*V��GD�$JrQFLD�SDUD�TXH�HVWH�WHPD�VHMD�LQVHULGR�GHQWUR�
GH�VXDV�URWLQDV�GH�WUDEDOKR�H�DWXDomR��

2V�REMHWLYRV�GR�&RPLWr�HQFRQWUDP�VH�GHVFULWRV�QR�DUW��
���GD�3RUWDULD��WUDQVFULWR�D�VHJXLU��

$UW�����6mR�REMHWLYRV�GR�&3(*��HQWUH�RXWURV��
,���FRQWULEXLU�SDUD�D�DUWLFXODomR�GDV�Do}HV�GD�$1$�HP�
GLYHUVRV� HVSDoRV� LQVWLWXFLRQDLV�� LQWHUQRV� H� H[WHUQRV��
TXH�WUDWDP�GH�SROtWLFDV�GH�JrQHUR���

,,� �� SURSRU� HVWXGRV� WpFQLFRV� SDUD� SURGXomR� GH�
LQIRUPDo}HV�H�FRQKHFLPHQWR�VREUH�R�WHPD��
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,,,� �� DFRPSDQKDU� H� VXEVLGLDU� D� DYDOLDomR� GR�
FXPSULPHQWR� GRV� REMHWLYRV�� PHWDV�� SULRULGDGHV� H�
Do}HV�GHILQLGRV�QR�3ODQR�1DFLRQDO�GH�3ROtWLFDV�SDUD�DV�
0XOKHUHV���3130��

,9� ±� FRQWULEXLU� SDUD� D� DUWLFXODomR� HQWUH� DV� GLYHUVDV�
8QLGDGHV� 2UJDQL]DFLRQDLV� �� 825*V� GD� $1$� FRP�
YLVWDV�j�LPSOHPHQWDomR�GR�3130��

9���FRQWULEXLU�SDUD�HUUDGLFDU�GHVLJXDOGDGHV�GH�JrQHUR��
VHP�GHL[DU�GH�SHUFHEHU�GLIHUHQoDV��

9,���FRODERUDU�SDUD�D�IRUPXODomR�H�LPSOHPHQWDomR�GH�
HVWUDWpJLDV�TXH�FRQFRUUDP�SDUD�D�HTXLGDGH�GH�JrQHUR�
QDV�HVIHUDV�LQWHUQDV�GD�$1$��

9,,���SURSRU�j�',5(&�$1$�D�DGRomR�GH�PHGLGDV�TXH�
WHQKDP� FRPR� LQWXLWR� HUUDGLFDU� TXDOTXHU� IRUPD� GH�
GLVFULPLQDomR� FRP� EDVH� HP� JrQHUR� RX� RULHQWDomR�
VH[XDO�H�HOLPLQDU�REVWiFXORV�j�SOHQD�SDUWLFLSDomR�GH�
PXOKHUHV�HP�WRGDV�DV�HVIHUDV��

9,,,� �� SURSRU� D� UHDOL]DomR� GH� Do}HV� GH� FDSDFLWDomR��
VHQVLELOL]DomR�H�PRELOL]DomR�FRP�LQWXLWR�GH�GLPLQXLU�
DVVLPHWULDV�GH�FRQKHFLPHQWR�H�SURPRYHU�D�HIHWLYDomR�
GRV�GLUHLWRV�GH�PXOKHUHV�H�GD�LJXDOGDGH�GH�JrQHUR�HP�
WRGDV�DV�HVIHUDV��

,;���SURPRYHU��MXQWR�jV�825*V�GD�$1$��D�LQFOXVmR�
GR�WHPD�JrQHUR�HP�VXDV�DWLYLGDGHV�LQWHUQDV�H�H[WHUQDV��
WDLV�FRPR�SXEOLFDo}HV��SODQRV��SURMHWRV��

;���SURSRU�j�',5(&�LQGLFDomR�GH�UHSUHVHQWDQWHV�MXQWR�
DRV� yUJmRV� H� HQWLGDGHV� TXH� WHQKDP� UHODomR� FRP� D�
WHPiWLFD��

;,���HVWLPXODU�H�SDUWLFLSDU�GH�UHODo}HV�GH�FRRSHUDomR�
VREUH� R� WHPD� JrQHUR� FRP� RUJDQLVPRV� QDFLRQDLV� H�
LQWHUQDFLRQDLV��
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;,,� �� FRRSHUDU�� QR� TXH� FRXEHU�� FRP� DV� 825*V�
FRPSHWHQWHV� SRU� FROHWDU�� FRQVROLGDU� H� GLYXOJDU�
LQIRUPDo}HV� H� DWLYLGDGHV� GHVHQYROYLGDV� SHOD� $1$��
UHIHUHQWHV�jV�TXHVW}HV�GH�JrQHUR��HP�HVSHFLDO�QDTXLOR�
TXH�FRQVWD�GDV�OLQKDV�GR�33$�3130��

;,,,� �� SURSRU� j� ',5(&� UHYLV}HV� GH� SURFHGLPHQWRV�
LQWHUQRV� GH� IRUPD� D� DGHTXi�ORV� DR� HVWDEHOHFLGR� QD�
3130�H�GHPDLV�RULHQWDo}HV�UHODWLYDV�DR�WHPD���$1$��
�����E���

�

2�WUDEDOKR�GR�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR��&3(*��
VH�FRQFUHWL]D�SRU�PHLR�GD�DWXDomR�GH����PHPEURV�VHUYLGRUHV�
YROXQWiULRV�� TXH� VH� UH~QHP�� QR�PtQLPR�� XPD�YH]�SRU�PrV��
FRP�YLVWDV�DR�DWHQGLPHQWR�GH�VXDV�FRPSHWrQFLDV�HP�TXHVW}HV�
LQWHUQDV� j� $1$� H� H[WHUQDV� DR� 6LVWHPD� 1DFLRQDO� GH�
*HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV�� TXDQGR� R� WHPD� p�
HTXLOtEULR� RX� HTXLGDGH� GH� JrQHUR� QD� JHVWmR� GH� UHFXUVRV�
KtGULFRV��

(P�VHWHPEUR�GH�������IRL�UHDOL]DGD�D�UHXQLmR�GH�HOHLomR�
GRV�VHXV�PHPEURV��FRQIRUPH�SUHYLVWR�QR�DUW�����GD�3RUWDULD�H��
HP���GH�RXWXEUR�GDTXHOH�DQR��IRL�SXEOLFDGD�D�3RUWDULD�Q������
�$1$�� ������� FRQWHQGR� D� VXD� SULPHLUD� FRPSRVLomR� FRP�
PXOKHUHV� H� KRPHQV�� UHSUHVHQWDQWHV� GH� VHUYLGRUHV� HIHWLYRV��
FRPLVVLRQDGRV� H� WHUFHLUL]DGRV�� (P� DEULO� GH� ������ IRL�
DSURYDGR�� QR� kPELWR� GR� &RPLWr�� R� 5HJLPHQWR� ,QWHUQR��
FRQIRUPH�SUHYLVWR�QR�DUW�����GD�3RUWDULD�Q�������GH�������H�HP�
RXWXEUR�� IRL�DSURYDGR�R�SULPHLUR�3ODQR�GH�7UDEDOKR�SDUD�R�
ELrQLR������������FRQWHQGR�OLQKDV�GH�DWXDomR�YROWDGDV�SDUD�
Do}HV�GH�VHQVLELOL]DomR��FDSDFLWDomR�H�OHYDQWDPHQWR�GH�GDGRV���

%XVFDQGR� D� UHFRPSRVLomR� GD� IRUoD� GH� WUDEDOKR� GR�
&3(*� DSyV� D� VDtGD� GH� PHPEURV� SRU� IDWRUHV� GLYHUVRV��
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UHDOL]RX�VH� XPD� VHJXQGD� HOHLomR�� HP� QRYHPEUR� GH� ������
DEHUWD� DSHQDV� D� VHUYLGRUHV� HIHWLYRV� H� FRPLVVLRQDGRV�� $�
SDUWLFLSDomR�DSHQDV�GHVVHV�VHUYLGRUHV�VH�GHX�DSyV�RULHQWDomR�
FRQIHULGD�SHOD�3URFXUDGRULD�)HGHUDO�QD�$1$�H�DFDWDGD�SHOR�
&3(*��&RPR�UHVXOWDGR��IRL�SXEOLFDGD�D�3RUWDULD�Q�������GH�
��� GH� GH]HPEUR� GH� ����� �$1$�� �����D��� FRP� D� VHJXQGD�
IRUPDomR��FRPSRVWD�SRU�PXOKHUHV�H�KRPHQV��

�
$o}HV�H�LQLFLDWLYDV�GR�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR�GD�
$1$�
�

2�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR�GD�$1$�GHVHQYROYH�
VXDV�Do}HV�WDQWR�HP�kPELWR�LQWHUQR�TXDQWR�H[WHUQR��VHJXQGR�
TXDWUR�HL[RV�GH�WUDEDOKR��TXDLV�VHMDP��

�� GLDJQyVWLFR��DWXDomR�YROWDGD�SDUD�R�FRQKHFLPHQWR�GD�
DWXDO� VLWXDomR� GD� UHSUHVHQWDWLYLGDGH� H� SDUWLFLSDomR� QR�
6LQJUHK��SRU�JrQHUR��

�� FDSDFLWDomR�� DWXDomR� LQWHUQD� H� H[WHUQD� j� $1$��
EXVFDQGR� REWHU�� LQWURGX]LU� H� GLVVHPLQDU� LQIRUPDo}HV� SDUD�
XPD�PHOKRU� DWXDomR� SURILVVLRQDO� H� SHVVRDO� HP� UHODomR� DR�
WHPD�JrQHUR���

�� VHQVLELOL]DomR� H� LQWHUQDOL]DomR�� DWXDomR� EXVFDQGR�
VHQVLELOL]DomR�GH�KRPHQV�H�PXOKHUHV�TXH�H[HUoDP�DWLYLGDGHV�
QD�$1$�VREUH�HTXLGDGH�GH�JrQHUR�QR�DPELHQWH�GH�WUDEDOKR��

�� DWLYLGDGHV�ILQDOtVWLFDV��DWXDomR�YLVDQGR�j�LQFOXVmR�GR�
WHPD� JrQHUR� QD� SUySULD� DWXDomR� GD� $1$�� HP� VXDV� iUHDV�
DGPLQLVWUDWLYDV�H�ILQDOtVWLFDV��

�
(P� TXH� SHVH� R� IDWR� GH� R� &3(*� WHU� LQLFLDGR� R�

GHVHPSHQKR�GH�VXDV�DWULEXLo}HV�DSyV�D�SXEOLFDomR�GD�3RUWDULD�
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$1$� Q�� ����� GH� ������ D� VXD� DWXDomR� LQVWLWXFLRQDO� VH� GHX�
VRPHQWH�DSyV�D�GHVLJQDomR�GH�VXD�SULPHLUD�FRPSRVLomR��HP�
RXWXEUR�GH�������6mR�UHODFLRQDGDV�D�VHJXLU�DV�SULQFLSDLV�Do}HV�
H� DWLYLGDGHV� GHVHQYROYLGDV� DR� ORQJR� GH� VXD� WUDMHWyULD��
DJUXSDGDV�GH�DFRUGR�FRP�RV�TXDWUR�HL[RV�GH�DWXDomR��

�
(L[R�'LDJQyVWLFR�
�

%XVFDQGR�VH�TXDQWLILFDU�D�UHSUHVHQWDWLYLGDGH�IHPLQLQD�
QR� kPELWR� GD� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR�
%iVLFR�� R� &3(*� VH� SURS{V�� HP� DUWLFXODomR� jV� iUHDV�
UHVSRQViYHLV�GD�LQVWLWXLomR��D�LGHQWLILFDU�R�SHUILO��SRU�JrQHUR��
GRV� VHUYLGRUHV� GD� $1$� H� GRV� RFXSDQWHV� GH� FDUJRV�
FRPLVVLRQDGRV�� (VVH� WUDEDOKR� YHP� VHQGR� GHVHPSHQKDGR�
GHVGH� D� VXD� FULDomR� H� R� SULPHLUR� UHVXOWDGR� H[SUHVVLYR� IRL�
REWLGR�HP�������TXDQGR��SHOD�SULPHLUD�YH]��DV� LQIRUPDo}HV�
GH�JrQHUR�IRUDP�LQVHULGDV�QRV�UHODWyULRV�DQXDLV�GH�JHVWmR�GD�
$1$�� 'HVGH� HQWmR�� R� &3(*� FRQWULEXL� DQXDOPHQWH� SDUD� D�
DWXDOL]DomR�GRV�GDGRV��FRP�GHVWDTXH�SDUD�DV�Do}HV�UHDOL]DGDV�
DR�ORQJR�GR�H[HUFtFLR�GH�FDGD�DQR�FRQVROLGDGR�QR�UHODWyULR�GH�
JHVWmR��2�PRQLWRUDPHQWR�DWXDO�GR�SHUILO�GH�JrQHUR�QD�$1$�p�
DSUHVHQWDGR�DR�ILP�GHVVH�(L[R�'LDJQyVWLFR��

2XWUR� UHVXOWDGR� H[SUHVVLYR� REWLGR� FRP� R� DSRLR� GR�
&3(*� IRL� D� REWHQomR� GH� LQIRUPDo}HV� VREUH�
UHSUHVHQWDWLYLGDGH� H� SDUWLFLSDomR� IHPLQLQD� QRV� yUJmRV�
JHVWRUHV� H� QRV� FRQVHOKRV� GH� UHFXUVRV� KtGULFRV� HVWDGXDLV� H�
IHGHUDLV�� HP� DUWLFXODomR� FRP� D� HTXLSH� GR� 3URJUDPD� GH�
&RQVROLGDomR� GR� 3DFWR� 1DFLRQDO� SHOD� *HVWmR� GDV� ÈJXDV�
�3URJHVWmR���
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2� &RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR� �&3(*�� WDPEpP�
FRQWULEXLX�SDUD�D�LQFOXVmR�GH�LQIRUPDo}HV�VREUH�R�SHUILO�GRV�
SDUWLFLSDQWHV� GD� JHVWmR� GH� UHFXUVRV� KtGULFRV� QR� %UDVLO� QR�
5HODWyULR� GH� &RQMXQWXUD� GRV� 5HFXUVRV� +tGULFRV� GR� %UDVLO��
GRFXPHQWR� HODERUDGR� SHOD�$1$� H� TXH� p� UHIHUrQFLD� SDUD� R�
DFRPSDQKDPHQWR� VLVWHPiWLFR� GRV� UHFXUVRV� KtGULFRV� QR� SDtV�
SRU�PHLR�GH�XP�FRQMXQWR�GH�LQGLFDGRUHV�H�HVWDWtVWLFDV�VREUH�D�
TXDQWLGDGH��D�TXDOLGDGH�H�RV�XVRV�GD�iJXD��EHP�FRPR�D�VXD�
JHVWmR��$�SDUWLU�GH�������SDVVDUDP�D�FRQVWDU�GR�5HODWyULR�DV�
LQIRUPDo}HV�VRFLRHFRQ{PLFDV�GRV�SDUWLFLSDQWHV�GRV�FRPLWrV�
GH�EDFLD�KLGURJUiILFD��REWLGDV�HP�GHFRUUrQFLD�GH�DUWLFXODo}HV�
GR�&3(*�FRP�RV�DXWRUHV�GRV�5HODWyULRV�VREUH�*RYHUQDQoD�GD�
ÈJXD�� GHVHQYROYLGRV� QR� kPELWR� GH� XP� GRV� SURMHWRV� GR�
3URJUDPD�3Uy�5HFXUVRV�+tGULFRV��GD�$1$�HP�SDUFHULD�FRP�
D�&DSHV���

2�5HODWyULR�GH�&RQMXQWXUD�GH������FRQWRX��DLQGD��SHOD�
SULPHLUD�YH]��FRP�VHomR�HVSHFtILFD�VREUH�*rQHUR�H�ÈJXD�QR�
%UDVLO�� QD� TXDO� IRL� DSUHVHQWDGR� XP� SDQRUDPD� GR� WHPD� QD�
JHVWmR�GRV�UHFXUVRV�KtGULFRV�GR�%UDVLO��EHP�FRPR�RV�GDGRV�
OHYDQWDGRV� MXQWR� DRV� HVWDGRV� VREUH� UHSUHVHQWDWLYLGDGH� QRV�
yUJmRV�JHVWRUHV�HVWDGXDLV�H�UHIOH[}HV�VREUH�D�LQFRUSRUDomR�GR�
WHPD�QDV� SROtWLFDV� UHJXODWyULDV� GR� SDtV��2� WH[WR� H�RV� GDGRV�
FRQVWDQWHV�GHVVD�VHomR�GR�5HODWyULR�IRUDP�FRQVWUXtGRV�FRP�D�
SDUWLFLSDomR� DWLYD� GR� &3(*� TXH�� QRV� SUy[LPRV� DQRV�� LUi�
DX[LOLDU�D�HTXLSH�UHVSRQViYHO�QD�VXD�DWXDOL]DomR���

2V� GDGRV� QR� GRFXPHQWR� LQIRUPDP� TXH� QmR� H[LVWH�
SDULGDGH� HQWUH� KRPHQV� H�PXOKHUHV� QRV� HQWHV� GR�6LQJUHK�� D�
UHSUHVHQWDomR� GH� PXOKHUHV� HP� FRPLWrV� LQWHUHVWDGXDLV� p� GH�
����� QR� &RQVHOKR� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV�� D�
OLGHUDQoD� GH� PXOKHUHV� p� GH� ���� H� QRV� ÏUJmRV� *HVWRUHV�
(VWDGXDLV�DV�PXOKHUHV�OtGHUHV�UHSUHVHQWDP������HQTXDQWR�R�
SHUFHQWXDO�QRV�FRPLWrV�HVWDGXDLV�GH�EDFLDV�KLGURJUiILFDV�p�GH�
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�����LVWR�p��D�SDUWLFLSDomR�GD�PXOKHU��QR�JHUDO��p�GH�����GR�
WRWDO��$1$�������E���

2�SUySULR�GRFXPHQWR�DVVHJXUD�TXH�R�OHYDQWDPHQWR�GH�
LQIRUPDo}HV�GD�UHSUHVHQWDWLYLGDGH�GR�6LQJUHK�VH�GDUi�FRP�D�
FDUDFWHUL]DomR� GH� WRGRV� RV� HQWHV� H� RV� GDGRV� FRPSOHWRV� D�
UHVSHLWR� VHUmR� SXEOLFDGRV� HP� GHWDOKH� QR� &RQMXQWXUD� GRV�
5HFXUVRV�+tGULFRV�QR�%UDVLO�±�5HODWyULR�3OHQR�������$1$��
�����E���

�
5HSUHVHQWDomR�IHPLQLQD�QD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�
H�6DQHDPHQWR�%iVLFR��
�
$�GHVDJUHJDomR�GH�GDGRV�SRU�VH[R�p�XPD�GDV�SUHPLVVDV�

SDUD�LGHQWLILFDU�R�LPSDFWR�GH�Do}HV�SUy�HTXLGDGH�GH�JrQHUR�
HP�FXUVR��'HVVD�IRUPD��IRL�UHDOL]DGD�XPD�SHVTXLVD�GH�GDGRV�
VREUH�D�UHSUHVHQWDomR�IHPLQLQD�QD�$1$��DR�ORQJR�GRV�~OWLPRV�
DQRV�� FRP� IRFR� QD� GLVWULEXLomR� GH� FDUJRV� FRPLVVLRQDGRV��
HVSHFLDOPHQWH�QRV�FDUJRV�GH�OLGHUDQoD�HVWUDWpJLFD�GD�$JrQFLD��
$�SDUWLU� GHVVD� DQiOLVH�� HVSHUD�VH� OHYDQWDU�KLSyWHVHV� VREUH�R�
SRVVtYHO� LPSDFWR� GDV� Do}HV� GR� &RPLWr� 3Uy�(TXLGDGH� GH�
*rQHUR� QD� GLVWULEXLomR� GRV� FDUJRV� FRPLVVLRQDGRV� H� QRV�
FDUJRV�GH�OLGHUDQoD�GDV�LQVWLWXLo}HV�����

$�DQiOLVH�IRL�IHLWD�QRV�GRLV�DQRV�VXEVHTXHQWHV�j�FULDomR�
GR�&3(*�������H�������H�QR�DQR�DWXDO���������2V�GDGRV�GH�
�����IRUDP�REWLGRV�QR�PrV�GH�PDLR��D�SDUWLU�GD�3RUWDULD�GH�

�
��� 2V� FDUJRV� GH� OLGHUDQoD� VmR� DTXHOHV� UHODFLRQDGRV� jV� IXQo}HV� PDLV�
HVWUDWpJLFDV�GD�$JrQFLD��FRPR�GLUHWRU��VXSHULQWHQGHQWH��VXSHULQWHQGHQWH�
DGMXQWR��FRRUGHQDGRUHV��DXGLWRU��FKHIH�GH�JDELQHWH��FRUUHJHGRU��JHUHQWH�
JHUDO� GH� HVWUDWpJLD��SURFXUDGRU� H� VHFUHWiULR�JHUDO� �&'� ,��&'� ,,��&*(� ,��
&*(�,,,�H�&*(�,9���
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*HVWmR�GH�3HVVRDV�$1$�Q�������GH���GH�PDLR�GH�������$1$��
������� e� LPSRUWDQWH� GHVWDFDU� TXH� D�$JrQFLD� SDVVD� SRU� XP�
SURFHVVR� GH� UHHVWUXWXUDomR� UHJLPHQWDO� TXH� LUi� DOWHUDU� RV�
TXDQWLWDWLYRV�GH�FDUJRV�FRPLVVLRQDGRV��

$WXDOPHQWH��DV�PXOKHUHV�UHSUHVHQWDP�����GD�IRUoD�GH�
WUDEDOKR� GD� $1$�� H� HVVD� SURSRUomR� WHP� VH� PDQWLGR�
SUDWLFDPHQWH� HVWiYHO� DR� ORQJR� GRV� ~OWLPRV� TXDWUR� DQRV�� e�
REVHUYDGR� WDPEpP� R� GHFUpVFLPR� QR� Q~PHUR� WRWDO� GH�
VHUYLGRUHV�QD�$JrQFLD��DSHVDU�GH�HVVH�IDWR�QmR�WHU�LQWHUIHULGR�
QD�GLVWULEXLomR�GH�JrQHUR��)LJXUD�����$V�Do}HV�GR�&3(*�QmR�
WrP�LQIOXrQFLD�QD�SURSRUomR�GH�PXOKHUHV�QD�$1$��XPD�YH]�
TXH�D�IRUPD�GH�DFHVVR�DR�FDUJR�GH�HVSHFLDOLVWD�RX�DQDOLVWD�p�
YLD�FRQFXUVR�S~EOLFR��

�
)LJXUD�����'LVWULEXLomR�GH�JrQHUR�QD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�

H�6DQHDPHQWR�%iVLFR�

�
)RQWH��&3(*�

�

��� ��� ���

��� ��� ���

���
��� ���
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���
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���
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���

�
��
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���

���� ���� ����

0XOKHUHV

+RPHQV

(YROXomR�GD�UHSUHVHQWDomR�IHPLQLQD
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1D�)LJXUD���DSUHVHQWD�VH�D�HYROXomR�GD�UHSUHVHQWDomR�
IHPLQLQD�QRV�FDUJRV�FRPLVVLRQDGRV�H�QRV�FDUJRV�GH�OLGHUDQoD�
HVWUDWpJLFD�GD�$1$��1RWD�VH�TXH��GH������SDUD�������KRXYH�
XP� LQFUHPHQWR� FRQVLGHUiYHO� QD� UHSUHVHQWDomR� IHPLQLQD� HP�
DPEDV�DV�DQiOLVHV��1R�FDVR�GRV�FDUJRV�FRPLVVLRQDGRV��SDVVRX�
GH�����SDUD�����GRV�FDUJRV�RFXSDGRV�SRU�PXOKHUHV�H��QRV�
FDUJRV�GH�OLGHUDQoD��R�VDOWR�IRL�DLQGD�PDLRU��GH�����SDUD������
'H������SDUD�������D�GLVWULEXLomR�GRV�FDUJRV�SRU�JrQHUR�VH�
PDQWHYH�SURSRUFLRQDOPHQWH�HVWiYHO���

&RP� D� FULDomR� GR� &RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR�
�&3(*��� HP� GH]HPEUR� GH� ����� H�� SRUWDQWR�� FRQVLGHUDQGR�
����� FRPR� XP� DQR� GH� VXD� HVWUXWXUDomR�� SRGH�VH� FRJLWDU� D�
KLSyWHVH�GH�LQIOXrQFLD�GDV�Do}HV�QD�DOWHUDomR�GD�UHSUHVHQWDomR�
IHPLQLQD�QRV�FDUJRV�FRPLVVLRQDGRV�H�GH�OLGHUDQoD�GD�$1$�QR�
DQR�GH�������FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD�����

�
)LJXUD�����5HSUHVHQWDomR�IHPLQLQD�QRV�FDUJRV�GD�$JrQFLD�

1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR�

�
)RQWH��&3(*�

�

���
��� ���

���
��� ���

���

���

���

���

���

���

���� ���� ����
&DUJRV�FRPLVVLRQDGRV�JHUDLV

&DUJRV�FRPLVVLRQDGRV�GH�OLGHUDQoD�HVWUDWpJLFD
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3RU� ILP�� p� LPSRUWDQWH� DQDOLVDU� VH� D� GLVWULEXLomR� GRV�
FDUJRV� FRPLVVLRQDGRV� H� GH� OLGHUDQoD� VH� Gi� GH� IRUPD�
HTXLWDWLYD��FRQIRUPH�D�SURSRUomR�GH�PXOKHUHV�QD�$JrQFLD��1D�
7DEHOD�ID]�VH�HVVH�FRPSDUDWLYR�HQWUH�D�GLVWULEXLomR�LGHDO�H�D�
UHDO���

1RWD�VH�TXH��SDUD�R�FDVR�GRV�FDUJRV�FRPLVVLRQDGRV��GH�
IRUPD�JHUDO��D�GLVWULEXLomR�UHDO�VH�DSUR[LPD�PXLWR�GD�LGHDO��
WHQGR� XP� GHVYLR� QHJDWLYR� GH� DSHQDV� ���� RX� VHMD�� D�
GLVWULEXLomR�UHDO�HVWi�DTXpP����GD�LGHDO���(P�PDLR�GH�������
��� PXOKHUHV� RFXSDYDP� FDUJRV� FRPLVVLRQDGRV� QD� $1$��
TXDQGR��LGHDOPHQWH��HVVH�Q~PHUR�GHYHULD�VHU�GH��������

-i� QR� FDVR� GRV� FDUJRV� GH� OLGHUDQoD� HVWUDWpJLFD�� D�
VLWXDomR�p�GLIHUHQWH��WHQGR�XP�GHVYLR�QHJDWLYR�GH������'HVVD�
IRUPD��QRWD�VH�TXH�D�GLVWULEXLomR�GH�FDUJRV�GH� OLGHUDQoD�QD�
$1$��DWXDOPHQWH��QmR�p�WmR�HTXLWDWLYD��HP�WHUPRV�GH�JrQHUR��
TXDQWR�j�GH�FDUJRV�FRPLVVLRQDGRV�GH�IRUPD�JHUDO��

�
�
�
�
�
�
�
�
�
�
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7DEHOD�����&RPSDUDWLYR�GD�GLVWULEXLomR�UHDO�H�LGHDO�GH�FDUJRV�
FRPLVVLRQDGRV�QD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�

%iVLFR�

7LSR�GH�FDUJR�
FRPLVVLRQDGR�

'LVWULEXLomR�GH�FDUJRV�
FRPLVVLRQDGRV�SDUD�DV�
PXOKHUHV��FRQIRUPH�

SURSRUomR�GH�JrQHUR�QD�
$1$�

'HVYLR�
DEVROXWR�

'HVYLR�
UHODWLYR�

'LVWULEXLomR�
LGHDO�

'LVWULEXLomR�
UHDO�

*HUDO� ��� ��� ��� ����

/LGHUDQoD�
(VWUDWpJLFD� ��� ��� ��� �����

)RQWH��&3(*�

�
'HVVD�IRUPD��SRGH�VH�GL]HU�TXH�DV�Do}HV�GR�&3(*�WrP�

WLGR�ERD�UHSHUFXVVmR�QD�GLVWULEXLomR�GH�FDUJRV�FRPLVVLRQDGRV�
SDUD� DV� PXOKHUHV� QD� $1$�� DWLQJLQGR� XPD� GLVWULEXLomR�
HTXLWDWLYD�HP�WHUPRV�GH�JrQHUR��1R�HQWDQWR��R�HIHLWR�QmR�IRL�
R�PHVPR�QRV� FDUJRV� GH� OLGHUDQoD�� DSHVDU� GH� WHU� LPSDFWDGR�
SRVLWLYDPHQWH�D�GLVWULEXLomR�HP�WHUPRV�GH�UHSUHVHQWDomR�SDUD�
DV�PXOKHUHV��$OJXQV�IDWRUHV��FRPR�LQIOXrQFLD�SROtWLFD��SRGHP�
DIHWDU��QHVVHV�FDVRV��DV�Do}HV�SUy�HTXLGDGH�GH�JrQHUR��

�
�
�
�
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(L[R�&DSDFLWDomR�
�
$�SDUWLU�GD�FRQVWDWDomR�GD�DXVrQFLD�GH�LQVWUXPHQWRV�GH�

FDSDFLWDomR�� HP� OtQJXD� SRUWXJXHVD�� UHODFLRQDGRV� j� WHPiWLFD�
iJXD�H�JrQHUR��R�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR��&3(*���
HP� DUWLFXODomR� FRP� D� HTXLSH� GD� $1$� UHVSRQViYHO� SHOD�
FDSDFLWDomR�GR�6LQJUHK��SURPRYHX�D�HODERUDomR�H�D�SURGXomR�
GH�PDWHULDO�H�GH�FXUVRV�SUHVHQFLDLV�H�VHPLSUHVHQFLDLV�YROWDGRV�
DR�WHPD���

$� ~OWLPD� HGLomR� VHPLSUHVHQFLDO�� FRP� SDUWH� GR� FXUVR�
GLVSRQLELOL]DGD� HP� IRUPDWR� GH� HQVLQR� D� GLVWkQFLD� H� SDUWH�
UHDOL]DGD�QDV�LQVWDODo}HV�GD�$1$��IRL�UHDOL]DGD�GH�RXWXEUR�D�
QRYHPEUR�GH������� LQWLWXODGD�'LiORJRV�SDUD�D�LQFRUSRUDomR�
GH�JrQHUR�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV��2�FXUVR�WHYH�FRPR�
REMHWLYRV�VHQVLELOL]DU�H�FDSDFLWDU�RV�JHVWRUHV�GH�iJXD�VREUH�D�
TXHVWmR� GD� GHVLJXDOGDGH� GH� JrQHUR� H� D� LPSRUWkQFLD� GD�
DUWLFXODomR�GRV�WHPDV�³*rQHUR´�H�³ÈJXD´�SDUD�D�HIHWLYLGDGH�
GD� JHVWmR� GDV� iJXDV�� DSUHVHQWDU� IHUUDPHQWDV� SDUD�
LQFRUSRUDomR� GH� JrQHUR� QR� JHUHQFLDPHQWR� LQWHJUDGR� GRV�
UHFXUVRV�H�FRQKHFHU�H[SHULrQFLDV�GH�ERDV�SUiWLFDV�QR�%UDVLO�H�
QR�PXQGR��H�FDSDFLWRX����SHVVRDV�HP�LQVWLWXLo}HV�EUDVLOHLUDV�
GH� GLIHUHQWHV� HVIHUDV�� FRPR� DFDGHPLD�� yUJmRV� JHVWRUHV� GH�
UHFXUVRV�KtGULFRV�H�FRPLWrV�GH�EDFLD��

'HVGH� ������ IRL� GLVSRQLELOL]DGR�� QR� SRUWDO� GH�
FDSDFLWDomR� GD� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR�
%iVLFR� �$1$��� R� FXUVR� LQWLWXODGR� ÈJXD� H� JrQHUR�� QD�
PRGDOLGDGH�D�GLVWkQFLD��DERUGDQGR�WySLFRV�FRPR�UHIHUHQFLDLV�
VREUH�D�TXHVWmR�GH�JrQHUR�H�SROtWLFDV�S~EOLFDV��D�TXHVWmR�GH�
JrQHUR� H� D� 3ROtWLFD� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV��
H[SHULrQFLDV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GH� SROtWLFDV� GH�
HQIUHQWDPHQWR� GH� DVVLPHWULDV� GH� JrQHUR� H� H[SHULrQFLDV�
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QDFLRQDLV�H�LQWHUQDFLRQDLV�TXH�WUDWDP�GD�UHODomR�HQWUH�JrQHUR�
H�iJXD��$Wp�DJRVWR�GH�������IRUDP�FDSDFLWDGDV�����PXOKHUHV�
H�����KRPHQV��WRWDOL]DQGR�����SHVVRDV���

�
(L[R�6HQVLELOL]DomR�H�,QWHUQDOL]DomR�
�

$QXDOPHQWH�� R� &3(*�� HP� SDUFHULD� FRP� D� HTXLSH�
UHVSRQViYHO�SRU�Do}HV�GH�TXDOLGDGH�GH�YLGD�GRV�VHUYLGRUHV�H�
FRODERUDGRUHV� GD�$1$�� SURPRYH�DV� FRPHPRUDo}HV�GR�'LD�
,QWHUQDFLRQDO�GD�0XOKHU��EXVFDQGR�UHVJDWDU�D�VLPERORJLD�GD�
GDWD�� FRPR� OXWD� SRU� UHFRQKHFLPHQWR� H� GLUHLWRV� LJXDLV�� 6mR�
UHDOL]DGDV�SDOHVWUDV�UHODFLRQDGDV�D�TXHVW}HV�GH�SURWHomR�DRV�
GLUHLWRV�GDV�PXOKHUHV��LJXDOGDGH�GH�JrQHUR��LQFOXLQGR�SHVVRDV�
WUDQVJrQHUR��DVVpGLR�QR�DPELHQWH�GH�WUDEDOKR�H�PDWHUQLGDGH�
HP�WHPSRV�GH�SDQGHPLD�GH�FRYLG�����

2XWUD�DWULEXLomR�GR�&3(*�p�D�UHDOL]DomR�GH�FDPSDQKDV�
LQWHUQDV� YROWDGDV� SDUD� D� VHQVLELOL]DomR� H� D� SURPRomR� GH�
HTXLGDGH�GH�JrQHUR�QR�kPELWR�GD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�
H� 6DQHDPHQWR� %iVLFR�� $R� ORQJR� GRV� ~OWLPRV� DQRV�� IRUDP�
UHDOL]DGDV� GLYHUVDV� Do}HV� GH� FRPXQLFDomR� QDV� SODWDIRUPDV�
LQVWLWXFLRQDLV�� IHLWDV� SRU� PHLR� GH� YtGHRV� H� GH� SRVWDJHQV�
LQIRUPDWLYDV��(P�������IRUDP�FRQIHFFLRQDGRV�H�GLVWULEXtGRV�
jV� VHUYLGRUDV� H� FRODERUDGRUDV� GD� $1$� tPmV� FRQWHQGR� RV�
SULQFLSDLV�Q~PHURV�GH� WHOHIRQH�UHODFLRQDGRV� j�GHQ~QFLD�HP�
FDVRV�GH�YLROrQFLD�FRQWUD�D�PXOKHU�H�D�VHUYLoRV�GH�HPHUJrQFLD�
�)LJXUD�����

�
�
�
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)LJXUD�����ËPm�FRQIHFFLRQDGR�SHOR�&RPLWr�3Uy�(TXLGDGH�GH�
*rQHUR�

�
)RQWH��&3(*�

�
(P�������R�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR��&3(*��

LGHDOL]RX� H� FRQIHFFLRQRX� SULVPDV� FRQWHQGR� GLFDV� SDUD� D�
UHDOL]DomR�GH�XPD�UHXQLmR�FRP�UHVSHLWR�j�HTXLGDGH�GH�JrQHUR��
LQFOXLQGR�D�GHILQLomR�GH�DOJXQV�WHUPRV�TXH�UHIOHWHP�DWLWXGHV�
VH[LVWDV� HP� FRQYHUVDV�� FRPR� EURSULDWLQJ�� PDQWHUUXSW� H�
PDQVSODLQLQJ���

�
�

�

�

)LJXUD�����
�
�
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�

�

�

�

�

)LJXUD�����)UHQWH�H�YHUVR�GR�SULVPD�

�
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�
)RQWH��&3(*�

�

2V� SULVPDV� IRUDP� GLVWULEXtGRV� HP� WRGDV� DV�PHVDV� GH�
UHXQLmR� H� WLYHUDP� XP� LPSRUWDQWH� SDSHO� QD� FRQVFLHQWL]DomR�
GRV�VHUYLGRUHV�HP�UHODomR�DR�VHX�FRPSRUWDPHQWR�PLVyJLQR��
$� LQLFLDWLYD� WHYH� UHSHUFXVVmR� H[SUHVVLYD�� QmR� Vy� HQWUH� RV�
PHPEURV� GD� $1$� PDV� WDPEpP� HQWUH� UHSUHVHQWDQWHV� GH�
GLYHUVDV� LQVWLWXLo}HV� TXH� SDUWLFLSDUDP� GH� UHXQL}HV� QDV�
GHSHQGrQFLDV�GD�DJrQFLD�DR�ORQJR�GRV�~OWLPRV�DQRV��

�
(L[R�$WLYLGDGHV�)LQDOtVWLFDV�

�
(P�������D�$1$��SRU�PHLR�GR�&RPLWr�3Uy�(TXLGDGH�GH�

*rQHUR��&3(*���H�HP�SDUFHULD�FRP�D�81(6&2��SURPRYHX�D�
RILFLQD� LQWLWXODGD� &RQVWUXLQGR� XPD� SURSRVWD� GH� ÈJXD� H�
*rQHUR�SDUD�R�%UDVLO��UHDOL]DGD�HP�%UDVtOLD��'LVWULWR�)HGHUDO��
HQWUH� RV� GLDV� ��� H� ��� GH� RXWXEUR�� 2� HYHQWR� FRQWRX� FRP� D�
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SDUWLFLSDomR�GH����UHSUHVHQWDQWHV�GH�RUJDQL]Do}HV�OLJDGDV�DR�
VHWRU� GH� UHFXUVRV� KtGULFRV� GH� ��� SDtVHV� ±� %ROtYLD�� %UDVLO��
&KLOH�� &RO{PELD�� (TXDGRU�� +RODQGD�� 0p[LFR�� 1LFDUiJXD��
3DQDPi�� 3HUX�� H� 7ULQLGDGH� H� 7REDJR� ±� H� IRL� R� SULPHLUR�
VHPLQiULR� LQWHUQDFLRQDO� VREUH� iJXD� H� JrQHUR� VHGLDGR� QD�
$PpULFD�/DWLQD��$�RILFLQD�WHYH�FRPR�REMHWLYR�UHXQLU�SHVVRDV�
FRP�FDSDFLGDGH�GH�FRQWULEXLU�SDUD�D�IRUPXODomR�GH�SURSRVWDV�
SDUD�D�LQFRUSRUDomR�GD�DJHQGD�GH�*rQHUR�QD�3ROtWLFD�1DFLRQDO�
GH� 5HFXUVRV� +tGULFRV�� LQVSLUDGDV� SRU� H[SHULrQFLDV�
LQWHUQDFLRQDLV� TXH� SXGHVVHP� VHU� DSOLFDGDV� QD� UHDOLGDGH�
EUDVLOHLUD��OHYDQGR�VH�HP�FRQVLGHUDomR��DLQGD��D�UHDOL]DomR�GR�
���)yUXP�0XQGLDO�GD�ÈJXD��HP�%UDVtOLD��')��QR�DQR�VHJXLQWH��

'XUDQWH�RV�WUrV�GLDV�GR�HYHQWR��IRUDP�UHDOL]DGDV�VHVV}HV�
WHPiWLFDV�DERUGDQGR�RV�WHPDV�%DFLDV�DPD]{QLFDV��(VFDVVH]�H�
FRPXQLGDGHV�UXUDLV�H�4XDOLGDGH�GD�iJXD�H�XVRV�XUEDQRV��SRU�
PHLR� GDV� TXDLV� IRUDP� DSUHVHQWDGDV� H[SHULrQFLDV� GH�
UHSUHVHQWDQWHV�GR�%UDVLO�H�GRV�GHPDLV�SDtVHV�SUHVHQWHV��H�RV�
DSUHQGL]DGRV�UHOHYDQWHV�SDUD�D�FRQVWUXomR�GD�DJHQGD�GH�iJXD�
H�JrQHUR�GR�%UDVLO��$V�VHVV}HV�IRUDP�VXFHGLGDV�GH�GHEDWHV�H�
GLVFXVV}HV� HQWUH� RV� SDUWLFLSDQWHV�� TXH� FXOPLQDUDP� QD�
HODERUDomR�GH�UHODWyULRV�FRP�UHFRPHQGDo}HV�YROWDGDV�SDUD�R�
IRUWDOHFLPHQWR� GD� DJHQGD� QR� FRQWH[WR� EUDVLOHLUR�� $V�
UHFRPHQGDo}HV� SHUSDVVDP� WHPDV� FRPR� SHVTXLVD� H�
OHYDQWDPHQWR� GH� LQIRUPDo}HV�� OLGHUDQoD� LQVWLWXFLRQDO��
FDSDFLWDomR� H� FRPXQLFDomR� H� LQFOXVmR� H� HQJDMDPHQWR� GH�
PXOKHUHV�QD�JHVWmR�GH�UHFXUVRV�KtGULFRV���

$R� ILQDO�� FRQVLGHURX�VH� TXH� R� REMHWLYR� GR� HYHQWR� IRL�
SOHQDPHQWH�DWHQGLGR��2V�UHODWyULRV�JHUDGRV�QRUWHLDP�DV�Do}HV�
GR� &RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR� �&3(*�� QR�
IRUWDOHFLPHQWR� GD� DJHQGD� GH� iJXD� H� JrQHUR� QR� kPELWR� GR�
6LQJUHK���
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2� SURFHVVR� GH� PRELOL]DomR� H� UHDOL]DomR� GD� FLWDGD�
RILFLQD�FXOPLQRX�QD�FULDomR�GD�5HGH�&ROHWLYR�GH�0XOKHUHV�
/DWLQR�$PHULFDQDV� SHOD� ÈJXD� �&0/$��� TXH� IRL� ODQoDGD�
TXDQGR� GD� UHDOL]DomR� GR� ��� )yUXP� 0XQGLDO� GD� ÈJXD�� HP�
PDUoR�GH�������HP�%UDVtOLD��')��H�FRQWRX�FRP�DPSOR�DSRLR�
GR�&3(*�QD�VXD�FRQFHSomR�H�RSHUDFLRQDOL]DomR��7UDWD�VH�GH�
XPD�UHGH�GH�HVSHFLDOLVWDV�GH�GLYHUVDV�LQVWLWXLo}HV�H�SDtVHV�GD�
$PpULFD�/DWLQD��FXMR�REMHWLYR�p�R�LQWHUFkPELR�GH�LQIRUPDo}HV�
H�H[SHULrQFLDV�QD�SURPRomR�GD�HTXLGDGH�GH�JrQHUR�QR�VHWRU�
GH�UHFXUVRV�KtGULFRV��SRU�PHLR�GR�P~WXR�DSRLR�QD�FRQVWUXomR�
GH�SROtWLFDV�S~EOLFDV��

$LQGD� QR� ERMR� GR� ��� )yUXP�0XQGLDO� GD� ÈJXD�� FXMD�
RUJDQL]DomR�VH�GHX�SHOD�$1$�H�SHOR�&RQVHOKR�0XQGLDO�GD�
ÈJXD� �::&�� GD� VLJOD� HP� LQJOrV��� DOJXPDV� LQLFLDWLYDV�
UHODFLRQDGDV�j�DJHQGD�GH�iJXD�H�JrQHUR�IRUDP�LPSOHPHQWDGDV�
H� GHVHQYROYLGDV�� FRP� R� DSRLR� GR� &3(*�� 'HVWDFD�VH� D�
UHDOL]DomR� GR� SDLQHO� LQWLWXODGR� 0XOKHUHV�� SHUVSHFWLYDV� H�
GHVDILRV�� TXH� FRQWRX� FRP� D� SUHVHQoD� GH� DXWRULGDGHV� GR�
4XrQLD�� GD� 7XUTXLD�� GD� 1RYD� =HOkQGLD�� GH�0\DQPDU� H� GR�
%UDVLO�� GHVWDFDQGR�VH� D� 3URFXUDGRUD�*HUDO� GD� 5HS~EOLFD� j�
pSRFD�H�GD�'LUHWRUD�3UHVLGHQWH�GD�$1$��2�REMHWLYR�GR�HYHQWR�
IRL�R�GH�HOHYDU�R�GHEDWH�VREUH�DV�TXHVW}HV�KtGULFD�H�GH�JrQHUR�
HP�kPELWR�JOREDO��FRP�HQIRTXH�QD�LPSRUWkQFLD�GR�SDSHO�GDV�
PXOKHUHV� QD� JHVWmR� GD� iJXD� H� GRV� GHVDILRV� SDUD� TXH� D�
SHUVSHFWLYD�GH�JrQHUR�VHMD�LQFOXtGD�HP�WRGRV�RV�HVSDoRV��

1R�FRQWH[WR�GR�)yUXP�0XQGLDO��WDPEpP�IRL�SURPRYLGD�
D� 5RGD� GH� &RQYHUVD� 0XOKHUHV� H� ÈJXD�� UHDOL]DGD� QD� 9LOD�
&LGDGm�� XP� HVSDoR� JUDWXLWR� H� DEHUWR� DR� S~EOLFR�� TXH�
SURPRYHX� XP� GHEDWH� IRFDGR� QRV� SULQFLSDLV� GHVDILRV�
UHODFLRQDGRV�DR�SDSHO�GHVHPSHQKDGR�SHODV�PXOKHUHV�QR�XVR�
H�JHVWmR�DV� iJXDV�� UHVVDOWDQGR�D�GLILFXOGDGH�HQFRQWUDGD�SRU�
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(/$6� SDUD� RFXSDU� SRVLo}HV� GH� WRPDGD� GH� GHFLVmR� QHVVHV�
HVSDoRV��

,PSRUWDQWH� UHJLVWUDU� DLQGD� TXH�� GHVGH� ������ R� &3(*�
YHP�DSUHVHQWDQGR�VXDV�Do}HV�GHQWUR�GRV�(QFRQWURV�1DFLRQDLV�
GH�&RPLWrV�GH�%DFLD��(1&2%��H�QRV�6LPSyVLRV�%UDVLOHLURV�
GH�5HFXUVRV�+tGULFRV� �6%5+�� GD�$VVRFLDomR�%UDVLOHLUD� GH�
5HFXUVRV�+tGULFRV��$%5+LGUR���REMHWLYDQGR�D�SURPRomR�H�R�
IRUWDOHFLPHQWR� GD� SDUWLFLSDomR� GDV� PXOKHUHV� QD� HVIHUD� GH�
GHFLVmR�H�D�LPSRUWkQFLD�GH�VH�WHU�XPD�YLVmR�PDLV�HTXLOLEUDGD�
GH� JrQHUR�� HP� TXHVW}HV� YLQFXODGDV� j� JHVWmR� GH� UHFXUVRV�
KtGULFRV�QR�%UDVLO��

1R�kPELWR�GD�$JHQGD�������R�&RPLWr�3Uy�(TXLGDGH�GH�
*rQHUR� WHP� SDUWLFLSDGR� DWLYDPHQWH� GD� SURGXomR� GH�
LQIRUPDo}HV� H� GD� RUJDQL]DomR� GH� HYHQWRV� UHODFLRQDGRV� j�
LQWHUDomR�HQWUH�RV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�
�2'6��GD�218�Q~PHUR�����,JXDOGDGH�GH�*rQHUR�H�����ÈJXD�
3RWiYHO�H�6DQHDPHQWR��(P�PDUoR�GH�������R�FRPLWr�UHDOL]RX�
R�HYHQWR�LQWLWXODGR�'HEDWHV�HP�UHFXUVRV�KtGULFRV��IRFDGR�QRV�
REMHWLYRV� �� H� ��� FRP�D� ILQDOLGDGH� GH�SURPRYHU� D� GLVFXVVmR�
HQWUH�RV�HQWHV�GR�6LQJUHK�SDUD�D�LQFRUSRUDomR�GH�SHUVSHFWLYD�
GH�JrQHUR�QDV�SROtWLFDV�JRYHUQDPHQWDLV�GH�UHFXUVRV�KtGULFRV�
H� VDQHDPHQWR�� 2� HYHQWR� IRL� UHDOL]DGR� HP� SDUFHULD� FRP� R�
,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��,3($��H�FRQWRX�
FRP�D�SDUWLFLSDomR�GH�VHUYLGRUHV�GD�$1$��UHSUHVHQWDQWHV�GRV�
FRPLWrV� GH� EDFLD�� yUJmRV� JHVWRUHV� GH� UHFXUVRV� KtGULFRV� H�
DFDGHPLD��GHQWUH�RXWURV���

7DPEpP� QD� HVIHUD� GD� $JHQGD� ����� H� FRP� IRFR� QR�
DWLQJLPHQWR� GR� 2'6� ��� R� &3(*� SDUWLFLSRX� GH� HQWUHYLVWD�
UHDOL]DGD�SHOD�*OREDO�:DWHU�3DUWQHUVKLS��*:3���HP�RXWXEUR�
GH� ������ HP� TXH� IRL� OHYDQWDGD� XPD� VpULH� GH� SHUJXQWDV�
UHODFLRQDGDV�DR�LQGLFDGRU���������*UDX�GH�LPSOHPHQWDomR�GD�
JHVWmR�LQWHJUDGD�GH�UHFXUVRV�KtGULFRV��TXHVWmR����G��,QFOXVmR�
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GH� JrQHUR� QDV� OHJLVODo}HV� H� SODQHMDPHQWRV� QD� JHVWmR� GH�
UHFXUVRV� KtGULFRV�� $� UHIHULGD� HQWUHYLVWD� UHVXOWRX� QR�
GRFXPHQWR� SDUFLDO� $GYDQFLQJ� 7RZDUGV� *HQGHU�6HQVLWLYH�
:DWHU� 5HVRXUFHV�0DQDJHPHQW� �*:3�� ������� GH�PDUoR� GH�
������ QR� TXDO� D�*:3�GHVFUHYH� R� HVWXGR� UHDOL]DGR� FRP����
SDtVHV�� GHQWUH� HOHV� R� %UDVLO�� 1R� GRFXPHQWR�� p� GHVWDFDGD� D�
LPSRUWkQFLD�GD�FULDomR�GR�&3(*�QR�kPELWR�GD�$1$�FRPR�
XPD�HQWLGDGH�GH�VXSRUWH�j�HODERUDomR�GH�SROtWLFDV�GH�UHFXUVRV�
KtGULFRV� LQFOXVLYDV�� EHP� FRPR� DOJXPDV� DWLYLGDGHV�
GHVHQYROYLGDV�3RU�HOH�QD�SURPRomR�GD�HTXLGDGH�GH�JrQHUR�H�
QD� GLYXOJDomR� GH� LQIRUPDo}HV� VREUH� UHSUHVHQWDWLYLGDGH�QRV�
JUDXV�GH�WRPDGD�GH�GHFLVmR�QR�kPELWR�GR�6LQJUHK��

(P� ������ R� &3(*� IRL� FRQYLGDGR� D� SDUWLFLSDU� GH� XP�
SURFHVVR� FRODERUDWLYR�� GHGLFDGR� DRV� SULQFLSDLV� DWRUHV�
EUDVLOHLURV�UHODFLRQDGRV�DR�WHPD�2'6����2�SURFHVVR�UHVXOWDUi�
QD�LPSOHPHQWDomR�GH�XPD�IHUUDPHQWD�GH�VXSRUWH�j�WRPDGD�GH�
GHFLVmR��FKDPDGD�663�2'6����GD�8QLYHUVLGDGH�GDV�1Do}HV�
8QLGDV�±�,QVWLWXWR�GD�ÈJXD��0HLR�$PELHQWH�H�6D~GH��H�HVWi�
VHQGR� FRQGX]LGR� SHOD� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR� %iVLFR� �$1$��� SRU� PHLR� GH� XP� SURMHWR� HP�
SDUFHULD� FRP� D� 81(6&2� H� D� $JrQFLD� %UDVLOHLUD� GH�
&RRSHUDomR� GR� 0LQLVWpULR� GDV� 5HODo}HV� ([WHULRUHV�
�$%&�05(��� 2� IRFR� GHVVD� DomR� HVWi� HP� JHUDU� HYLGrQFLDV�
FODUDV� H� REMHWLYDV� TXH� SRVVDP� DX[LOLDU� D� IRUPXODomR� GH�
SROtWLFDV� S~EOLFDV� H� R� SURFHVVR� GH� WRPDGD� GH� GHFLV}HV� QR�
DOFDQFH�GR�2'6����FRQWHPSODQGR�D�LQFOXVmR�GH�JrQHUR�FRPR�
XP� GRV� FRPSRQHQWHV� DQDOLVDGRV� QD� IHUUDPHQWD�� $�
SDUWLFLSDomR�GR�&3(*�VH�GHX�SRU�PHLR�GR�SUHHQFKLPHQWR�GH�
XP� TXHVWLRQiULR�� DSUHVHQWDQGR� VXDV� LPSUHVV}HV� VREUH� D�
LQFOXVmR�GH�JrQHUR�QRV�LQGLFDGRUHV�GR�2'6����FRPSRQGR��DR�
ILQDO��R�URO�GRV�DWRUHV�FRODERUDGRUHV�GHVVH�GLDJQyVWLFR��

�
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'HVDILRV�H�SHUVSHFWLYDV�IXWXUDV�
�

$� LQFOXVmR�HIHWLYD�GH�JrQHUR�QDV�SROtWLFDV�S~EOLFDV�� H�
DTXL� HP� HVSHFtILFR� QDV� SROtWLFDV� UHODFLRQDGDV� j� iJXD��
SHUPDQHFH�FRPR�JUDQGH�REMHWLYR�GR�&RPLWr�3Uy�(TXLGDGH�GH�
*rQHUR��&3(*���$�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��
HP�HVSHFtILFR��FULRX�R�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�
GH�5HFXUVRV�+tGULFRV�FRP�D�GHILQLomR�GRV�RUJDQLVPRV�TXH�R�
FRPS}HP��H�DWLQJLU�D�HTXLGDGH�GH�JrQHUR�QDV�UHSUHVHQWDo}HV�
GHVVHV�RUJDQLVPRV�p�XP�JDUJDOR��7DPEpP�HVWD�SROtWLFD�WUD]�
FRPR�XP�GH�VHXV�LQVWUXPHQWRV�R�3ODQR�1DFLRQDO�GH�5HFXUVRV�
+tGULFRV� �315+��� H� D� LQVHUomR� GD� WHPiWLFD� GH� JrQHUR� H�
UHFXUVRV�KtGULFRV�QHVVH�3ODQR��TXH�HVWi�HP�IDVH�GH�HODERUDomR�
SDUD�R�QRYR�FLFOR������������p�XPD�RSRUWXQLGDGH�DWXDO��

2�5HODWyULR�GH�&RQMXQWXUD�GH�5HFXUVRV�+tGULFRV��TXH�
DSUHVHQWD� R� DFRPSDQKDPHQWR� DQXDO� GD� HYROXomR� GD� JHVWmR�
GRV� UHFXUVRV� KtGULFRV� HP� HVFDOD� QDFLRQDO�� WURX[H�� SHOD�
SULPHLUD�YH]��HP�VXD�HGLomR�������D�WHPiWLFD�JrQHUR�H�iJXD��
FRQIRUPH�DSRQWDGR�DQWHULRUPHQWH��$�DWXDOL]DomR�GR�WHPD�QR�
5HODWyULR� GH� &RQMXQWXUD�� FRP� D� HYROXomR� GR� TXH� IRL�
DSUHVHQWDGR� H� FRP� RV� QRYRV� IHLWRV� H� LQGLFDGRUHV� D� VHUHP�
GHWHUPLQDGRV��WDPEpP�p�XPD�RSRUWXQLGDGH��

2� &3(*� WHP� GHVHQYROYLGR� SUiWLFDV� H� DWXDo}HV� HP�
GLYHUVDV� HVIHUDV�� PDV� DLQGD� VmR� PXLWRV� RV� GHVDILRV� SDUD� D�
FRQVHFXomR�GD�SOHQLWXGH�GHVVH�REMHWLYR���

$� VHJXLU� VmR� DSUHVHQWDGRV� DOJXQV� GHVDILRV� Mi�
LGHQWLILFDGRV��GDGR�TXH��QmR�UDUR��DR�ORQJR�GR�SURFHVVR��QRYRV�
VmR� LPSRVWRV�� 3DUD� RV� HOHQFDGRV�� VmR� VXJHULGDV� Do}HV�
SRVVtYHLV� GH� VHUHP� UHDOL]DGDV�� TXDQGR� HVVDV� HVWmR� EHP�
GHILQLGDV��H��SDUD� DV�GHPDLV�� HVWDEHOHFH�VH� D�GLVFXVVmR�FRP�
YLVWDV�D�LGHQWLILFDU�R�TXH�DLQGD�QHFHVVLWD�VHU�IHLWR��
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�
5HSUHVHQWDWLYLGDGH��
�
$VVHJXUDU� D� UHSUHVHQWDWLYLGDGH� QDV� LQVWkQFLDV� GR�

6LQJUHK�p�XP�GRV�JUDQGHV�GHVDILRV�LPSRVWRV�DR�SURFHVVR�GH�
HTXLOtEULR� GH� JrQHUR� QR� VLVWHPD�� (QWHQGH�VH� DTXL� QmR� Vy� D�
UHSUHVHQWDWLYLGDGH� QD� WRPDGD� GH� GHFLVmR�� QD� RFXSDomR� GH�
FDUJRV��PDV� WDPEpP�QR�TXDQWLWDWLYR�JHUDO�GH�SDUWLFLSDo}HV��
HP�TXH�R�HVWLJPD�GD�SURSRUomR��������VHQGR�����PXOKHUHV��
SHUSDVVD�QmR�Vy�DV�LQVWkQFLDV�GR�6LQJUHK��PDV�SDUHFH�VHU�XPD�
UHDOLGDGH�PXQGLDO�QR�WHPD�JrQHUR�H�iJXD��

(VVD�GLVSDULGDGH�QDV�UHSUHVHQWDo}HV�QmR�p�H[FOXVLYD�GR�
VHWRU��HVWDQGR�SUHVHQWH�HP�GLYHUVDV�iUHDV�H�RUJDQLVPRV��8P�
GRV�PRWLYRV�SRGH�VHU�D�YLVmR�DUUDLJDGD�GH�TXH�PXOKHUHV�VmR�
DV� SURWDJRQLVWDV� GRV� HVSDoRV� SULYDGRV�� PDV� TXH� QmR� WrP�
DSWLGmR�SDUD�R�HVSDoR�S~EOLFR��(QWHQGH�VH��QHVVH�FDVR��TXH�R�
HVSDoR�S~EOLFR�p�TXH�IRL�KLVWRULFDPHQWH�HVWUXWXUDGR�SDUD�QmR�
UHFHEHU� DV� PXOKHUHV� H� R� HQGHUHoDPHQWR� GD� TXHVWmR� SRGH�
FRPHoDU�SHOD�SURPRomR�GH�Do}HV�DILUPDWLYDV��([HPSORV�GH�
LPSOHPHQWDomR�GHVVDV� Do}HV� VmR� DV� OHLV�GH� FRWDV�GH�JrQHUR�
SDUD�HQIUHQWDPHQWR�GR�GHVHTXLOtEULR�SROtWLFR�HQWUH�KRPHQV�H�
PXOKHUHV�HP�FDUJRV�HOHJtYHLV�QR�SDtV��Mi�DGRWDGDV�GH�IRUPD�
SURJUHVVLYD�GHVGH�������/HL�Q���������GH����GH�VHWHPEUR�GH�
������ /HL� Q�� ������� GH� ��� GH� VHWHPEUR� GH� ����� H� /HL� Q��
��������GH����GH�VHWHPEUR�GH���������

7DPEpP�p�QRWyULD�D�H[LVWrQFLD�GH�XPD�ODFXQD�QR�TXH�VH�
UHIHUH� D� PXOKHUHV� HP� SRVLo}HV� SURWDJRQLVWDV� GH� HYHQWRV�
UHODFLRQDGRV�D�UHFXUVRV�KtGULFRV��1HVVHV�HYHQWRV��QmR�UDUR�VH�
REVHUYD�XP�JUDQGH�JUXSR�GH�PXOKHUHV�QD�RUJDQL]DomR��PDV�
VHP� SUHVHQoD� QD� IRUPDomR� GH� PHVDV� UHGRQGDV� H� QR�
SURIHULPHQWR�GH�SDOHVWUDV��1D�HVIHUD�S~EOLFD��p�UHIOH[R�GLUHWR�
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GD�EDL[D�UHSUHVHQWDWLYLGDGH�QRV�SRVWRV�GH�GHFLVmR��PDV�QmR�Ki�
FDXVD�� SRU� H[HPSOR�� TXDQGR� VH� WUDWD� GD� DFDGHPLD�� TXH� QmR�
XPD�TXHVWmR�HVWUXWXUDO��+i�TXH�VH�GHVHQYROYHU�FRQVFLrQFLD�GD�
QHFHVVLGDGH�GD�SDUWLFLSDomR�HTXLWDWLYD�QHVVHV�HVSDoRV��WDQWR�
SDUD� D� SURPRomR� GH� XPD� SROtWLFD� PDLV� HPSiWLFD� FRP� DV�
GLYHUVDV�UHDOLGDGHV�TXDQWR�SDUD�JHUDU�H[HPSORV�SDUD�TXH�DV�
QRYDV� JHUDo}HV� �DTXL� PHQLQDV�� VH� SHUFHEDP� FDSD]HV� GH�
FKHJDU�D�HVVHV�SRVWRV��1HVVH�VHQWLGR��R�&3(*�WHP�XP�SURMHWR�
GH�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�TXH�FRQWHQKD�XP�EDQFR�
GH�PXOKHUHV�H�VXDV�FDSDFLGDGHV�GH�DWXDomR��HP�HVSHFLDO�SDUD�
HYHQWRV�H�UHSUHVHQWDo}HV���

3DUD�DOpP�GD�SDUWLFLSDomR�HTXLWDWLYD�QDV�LQVWkQFLDV��HP�
WHUPRV�GH�TXDQWLGDGH�GH�PXOKHUHV��Ki�WDPEpP�D�GLILFXOGDGH�
GH� DFHLWDomR� GD� OLGHUDQoD� IHPLQLQD� QRV� DPELHQWHV�� 5HVWD� R�
GHVDILR�GH�GHPRQVWUDU�TXH�XP�PRGR�GLYHUVR�GH�JHVWmR�SRGH�
VHU� DGRWDGR� H� VHUi� EHQpILFR�� GH� TXHEUDU� RV� HVWHUHyWLSRV� GH�
OLGHUDQoD�H�GH�HQIUHQWDU�DV�TXHVW}HV�GH�PpULWR�H�GH�PRGR�GH�
OLGHUDU��

��
)DOWD�GH�GDGRV�H�D�QRYD�DWULEXLomR�GR�VDQHDPHQWR�
�
$�IDOWD�GH�GDGRV�GHVDJUHJDGRV�SRU�JrQHUR�p�WDPEpP�XP�

GRV� HQWUDYHV� GD� HYROXomR� SDUD� XPD� SROtWLFD� GH� UHFXUVRV�
KtGULFRV� HTXLWDWLYD�� 'DGRV� VmR� LPSRUWDQWHV�� WDQWR� SDUD�
GLDJQyVWLFR�TXDQWR�SDUD�PRQLWRUDU�SURJUHVVR��

2� 2EMHWLYR� GR� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� ���� GD�
$JHQGD������GD�218�WUDWD�GH��DWp�������DOFDQoDU�R�DFHVVR�D�
VDQHDPHQWR�H�D�KLJLHQH�DGHTXDGRV�H�HTXLWDWLYRV�SDUD�WRGRV��H�
DFDEDU�FRP�D�GHIHFDomR�D�FpX�DEHUWR��FRP�HVSHFLDO�DWHQomR�
SDUD�DV�QHFHVVLGDGHV�GDV�PXOKHUHV�H�PHQLQDV�H�GDTXHOHV�HP�
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VLWXDomR�GH�YXOQHUDELOLGDGH��2�PRQLWRUDPHQWR�GHVVH�REMHWLYR�
SDVVD�SHOR�SUHHQFKLPHQWR�GH�LQGLFDGRUHV�TXH�UHTXHUHP�GDGRV�
GHVDJUHJDGRV�SRU�JrQHUR��LQH[LVWHQWHV�SDUD�R�SDtV��

2V�GDGRV�UHODWLYRV�D�VDQHDPHQWR�OHYDQWDGRV�QR�SDtV�VmR��
HP�VHX�IRUPDWR�PDLV�GHVDJUHJDGR��UHIHUHQWHV�D�UHVLGrQFLDV�RX�
OLJDo}HV�UHVLGHQFLDLV��QmR�VHQGR�SRVVtYHO�LGHQWLILFDU�³TXHP´�
PRUD�H�WUDEDOKD�DOL��e�SHUFHELGR�TXH�R�WUDEDOKR�GRPpVWLFR�p�
SUHGRPLQDQWHPHQWH� IHPLQLQR�� QR� TXH� WDQJH� DR� FXLGDGR�� j�
KLJLHQH� H� j� OLPSH]D�� 7DPEpP� VmR� DV� PXOKHUHV� DV� PDLRUHV�
UHVSRQViYHLV� SRU� SURYHU� D� FDVD� FRP� iJXD� HP� OXJDUHV� GH�
HVFDVVH]�� YLGH� D� Mi� UHSHWLGD� LPDJHP� GD�PXOKHU� FRP� D� ODWD�
G¶iJXD� QD� FDEHoD�� (QWUHWDQWR�� ID]�VH� QHFHVViULR� TXH� HVVDV�
LQIRUPDo}HV� VDLDP� GD� SHUFHSomR� H� VH� WUDQVIRUPHP� HP�
Q~PHURV�GHVFULWLYRV�GH�TXHP�XVD�D�iJXD�QR�kPELWR�GRPpVWLFR�
H�GH�TXH�IRUPD��TXHP�ID]�R�WUDEDOKR�H�TXHP�PDLV�VRIUH�FRP�
D�IDOWD�GH�DFHVVR�j�iJXD��

+i� XPD� RSRUWXQLGDGH� GH� LQFOXLU� Do}HV� HVSHFtILFDV�
OLJDGDV�DR�VDQHDPHQWR��DJRUD�TXH�D�$1$��FRP�D�DSURYDomR�
GD�/HL�Q����������GH����GH�MXOKR�GH�������TXH�DWXDOL]D�R�PDUFR�
OHJDO� GR� VDQHDPHQWR� EiVLFR�� UHFHEHX� D� DWULEXLomR� GH� HGLWDU�
QRUPDV�GH�UHIHUrQFLD���

$� ODFXQD� UHIHUHQWH� j� GHVDJUHJDomR� GH� GDGRV� H�
LQIRUPDo}HV� SRU� JrQHUR� QmR� p� H[FOXVLYLGDGH� GD� SROtWLFD�
EUDVLOHLUD� H� D� EXVFD� SRU� VDQDU� HVVD� GLILFXOGDGH� QmR� p� XPD�
LQLFLDWLYD�LVRODGD��3DUD�DOpP�GD�EXVFD�GR�DWLQJLPHQWR�GD�PHWD�
2'6�����H�YLVDQGR�WDPEpP�VHX�SUHHQFKLPHQWR��R�3URJUDPD�
0XQGLDO� GH� $YDOLDomR� GH� 5HFXUVRV� +tGULFRV� GD� 81(6&2�
�::$3��GD�VLJOD�HP�LQJOrV��YHP�WUDEDOKDQGR�GHVGH������H�
ODQoRX�� HP� ������ XPD� DWXDOL]DomR� GH� PHWRGRORJLDV� VREUH�
FRPR� ID]HU� OHYDQWDPHQWRV� GH� GDGRV� OLJDGRV� j� iJXD�
GHVDJUHJDGRV�SRU�JrQHUR���
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1HVVD�OLQKD��VH�YLVOXPEUD�D�SRVVLELOLGDGH�GH�HVWLPXODU�
R� OHYDQWDPHQWR� GH� GDGRV� SRU� PHLR� GH� ILQDQFLDPHQWR� GH�
SURMHWRV�GH�SHVTXLVD��FRPR�R�FDVR�GR�SURMHWR�TXH�VXEVLGLD�HVWH�
OLYUR��

7DPEpP�JUDQGH�GHVDILR�VH�REVHUYD�D�SDUWLU�GD�H[WHQVmR�
GRV�3ULQFtSLRV�GH�<RJ\DNDUWD��<3���FRQVLGHUDGRV�QD�FULDomR�
GR�&RPLWr�&3(*��)D]�VH�GHVWDTXH�j�UHIHUrQFLD�TXH�HVWHQGH�R�
GHEDWH�VREUH�iJXD�H�JrQHUR�j�RULHQWDomR�VH[XDO�H�LGHQWLGDGH�
GH�JrQHUR�HVWDEHOHFLGD�QRV�3ULQFtSLRV�GH�<RJ\DNDUWD��<3��GH�
�����H�VXD�H[WHQVmR�HP�������<3������2�3ULQFtSLR�����<3�
����� H[SUHVVD� R� GLUHLWR� DR� DFHVVR� VHJXUR� H� HTXLWDWLYR� jV�
LQVWDODo}HV�GH�VDQHDPHQWR�H�KLJLHQH��DILUPDQGR�TXH��7RGRV�
WrP�GLUHLWR� D� VDQHDPHQWR� H�KLJLHQH� HTXLWDWLYRV�� DGHTXDGRV��
SURWHWLYRV� H� VHJXURV�� HP� FLUFXQVWkQFLDV� FRQVLVWHQWHV� FRP� D�
GLJQLGDGH� KXPDQD�� VHP� GLVFULPLQDomR�� LQFOXVLYH� FRP� EDVH�
HP� RULHQWDomR� VH[XDO�� LGHQWLGDGH� GH� JrQHUR�� H[SUHVVmR� GH�
JrQHUR�RX�FDUDFWHUtVWLFDV�VH[XDLV���,&-���������
�
� 0DLRU�FDUiWHU�LQVWLWXFLRQDO�SDUD�R�&RPLWr�
�

$�DPSOLDomR�GR� FDUiWHU� LQVWLWXFLRQDO�GR�&3(*� WHP�R�
REMHWLYR�GH�FRQIHULU�DR�&RPLWr�OHJLWLPLGDGH�H�GHWHUPLQDomR�
RUJDQL]DFLRQDO� SDUD� VHU� FRQVXOWDGR� H� VXD� SRVLomR� VHU�
GHWHUPLQDQWH� VREUH� TXDLVTXHU� SRVLFLRQDPHQWRV� GD� $1$�
IUHQWH�D�DVVXQWRV�TXH�WHQKDP�LQWHUIDFH�FRP�R�SDSHO�GR�&3(*��
7DPEpP� VH� YLVOXPEUD� D� SRVVLELOLGDGH� GH� DVVHJXUDU� XP�
RUoDPHQWR�DGHTXDGR�j�H[HFXomR�GH�VXDV�Do}HV��

$� TXHVWmR� HVWi� GLVSRVWD� QD� SRUWDULD� GH� FULDomR� GR�
FRPLWr��TXH�GHILQH�TXH�R�&3(*�p�UHFRQKHFLGR�FRPR�FDQDO�GH�
GLiORJR�HQWUH�DTXHOHV�TXH�WUDEDOKDP�QD�$1$�H�TXH�HQYROYDP�
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R�WHPD�JrQHUR�H�TXH�SRGHUi�VROLFLWDU�H�GHYHUi�VHU�LQIRUPDGR�
SHODV� LQVWkQFLDV� DGPLQLVWUDWLYDV� LQWHUQDV� DFHUFD� GH�
SURFHGLPHQWRV� TXH� HQYROYDP� D� TXHVWmR� GH� JrQHUR��
(QWUHWDQWR�� R� UHFRQKHFLPHQWR� GH� VHX� SRVLFLRQDPHQWR� DLQGD�
QmR�p�DOJR�PDQGDWyULR��

7HU� R� &RPLWr� FRPR� LQVWkQFLD� LQWHUQD� FULDGD� SRU� DWR�
DGPLQLVWUDWLYR��SRU�VL�Vy��Mi�VH�FRQILJXUD�HP�SDVVR�UHOHYDQWH�
SDUD�D�LPSOHPHQWDomR�GRV�REMHWLYRV�FRUUHODFLRQDGRV�GH�iJXD�
H� JrQHUR�� 7RGDYLD�� RV� REMHWLYRV� GR� &3(*�� GLVSRVWRV� QD�
3RUWDULD��VmR�GH�FDUiWHU�FRQVXOWLYR�H�SURSRVLWLYR��+i�WDPEpP�
Do}HV�H[HFXWLYDV��QmR�SUHYLVWDV��PDV�DEDUFDGDV�SHOR�FDUiWHU�
SURSRVLWLYR�� TXH� DFDEDP� SRU� VHU� SHQDOL]DGDV� SHOD� IDOWD� GH�
ILQDQFLDPHQWR��

2� IRUWDOHFLPHQWR� LQVWLWXFLRQDO� SRGH� VHU�� HQWmR�� SHoD�
FKDYH�SDUD�D�GHWHUPLQDomR�GH�FRPR�DV�FRQVXOWDV�GHYHP�VHU�
IHLWDV��SRGHQGR�VHU�DSURSULDGD�XPD�HODERUDomR�GH�UHJLPHQWR�
LQWHUQR��H�SDUD�DVVHJXUDU�DR�&3(*�DGHTXDGR�RUoDPHQWR�SDUD�
Do}HV�GH�SURPRomR�GD�LQWHJUDomR�HQWUH�iJXD�H�JrQHUR��

�
&DSDFLWDomR��FRPXQLFDomR�H�FRQVFLHQWL]DomR�
�
$V�GLVFXVV}HV�VREUH�D�ODFXQD�GD�TXHVWmR�GH�JrQHUR�QDV�

SROtWLFDV�UHODFLRQDGDV�j�iJXD�H�DV�DSUHVHQWDo}HV�GRV�GDGRV�Mi�
REWLGRV� GD� EDL[D� UHSUHVHQWDWLYLGDGH� IHPLQLQD� GHULYDP� SDUD�
GLVFXVV}HV� VREUH� FRPR� HQGHUHoDU� D� TXHVWmR� H� D� UHVSRVWD�
QDWXUDO� WHP� VLGR� D� QHFHVVLGDGH� GH� FDSDFLWDomR�� 'H� IDWR�� D�
FDSDFLWDomR� VH� FRQILJXUD� HP� IHUUDPHQWD� GH� H[WUHPD�
UHOHYkQFLD�� SULQFLSDOPHQWH� QR� TXH� WDQJH� jV� EDVHV� WHyULFDV��
VHQGR� LGHQWLILFDGD� FRPR� XPD� GDV� SRUWDV� GH� HQWUDGD� GH�
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GLVFXVVmR� GD�TXHVWmR� GH� JrQHUR� QDV� LQVWLWXLo}HV� H� WHP� VLGR�
HVWLPXODGD�SHOR�&3(*��FRQIRUPH�VH�REVHUYRX�QHVWH�WH[WR��

(VVD� WHP� VLGR� D� WHQGrQFLD� QD� SROtWLFD� GH� UHFXUVRV�
KtGULFRV��GDGR�TXH�p�FDPLQKR�WiFLWR�TXH��TXDQGR�QmR�VH�VDEH�
FRPR�HQGHUHoDU�XPD�TXHVWmR��VH�EXVTXH�SHOD�HGXFDomR��SRU�
FDSDFLWDU� DV� SHVVRDV� SDUD� D� UHVROXomR� GR� SUREOHPD��3RUpP��
DSHVDU�GH�VXD�HOHYDGD�UHOHYkQFLD��D�FDSDFLWDomR��QRV�PRGHORV�
HP�TXH�VH�DSUHVHQWD��QmR�p�SRU�VL�Vy�VXILFLHQWH��GDGR�TXH�QmR�
p� SRVVtYHO� HQGHUHoDU� XP� SUREOHPD� HVWUXWXUDO� DSHQDV� FRP�
HVVDV� LQLFLDWLYDV�� (QWHQGH�VH� TXH� Ki� QHFHVVLGDGH� GH�
VHQVLELOL]DomR�H�D�UHVSRVWD�j�SHUJXQWD�GR�³FRPR�ID]HU´�QmR�p�
HOHPHQWDU��p�XP�SURFHVVR�HP�FRQVWUXomR��

$�UHDOL]DomR�GH�HYHQWRV�OLJDGRV�j�WHPiWLFD�RX�D�LQFOXVmR�
GD� WHPiWLFD� GH� JrQHUR� QRV� HYHQWRV� GH� UHFXUVRV� KtGULFRV�
DSUHVHQWDP�XPD�WHQGrQFLD�FUHVFHQWH�H�DFHOHUDGD�GHVGH�R�DQR�
GH� ����� H� WrP� VH� FRQILJXUDGR� HP� RSRUWXQLGDGHV� GH�
FRPXQLFDomR� DPSOD�� 2� PrV� GH� PDUoR� DEDUFD� WDQWR� R� 'LD�
,QWHUQDFLRQDO� GD� 0XOKHU�� GLD� ��� TXDQWR� R� 'LD� 0XQGLDO� GD�
ÈJXD��GLD�����H�DFDED�SRU�VH�WRUQDU�FDQGLGDWR�QDWXUDO�SDUD�R�
SHUtRGR�GH�UHDOL]DomR�GH�GLVFXVV}HV�GRV�GRLV�WHPDV���

$V� HQWLGDGHV� QDFLRQDLV� OLJDGDV� j� iJXD� Mi� DEULUDP� D�
GLVFXVVmR� HP� VHXV� SULQFLSDLV� HYHQWRV�� FRQIRUPH� Mi� FLWDGR�
DQWHULRUPHQWH�� D� H[HPSOR� GDV� PHVDV� UHGRQGDV� GR� ;;,�
(QFRQWUR� 1DFLRQDO� GH� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV��
SURPRYLGR� SHOR� )yUXP� 1DFLRQDO� GH� &RPLWrV� GH� %DFLDV�
+LGURJUiILFDV� H� R� ;;,,,� 6LPSyVLR� %UDVLOHLUR� GH� 5HFXUVRV�
+tGULFRV��SURPRYLGR�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�5HFXUVRV�
+tGULFRV��DPERV�HP�������$�PDQXWHQomR�GHVVHV�PRGHORV�GH�
GLVFXVVmR�p�H[WUHPDPHQWH�QHFHVViULD���

(P�TXH�SHVH� Mi� VH�REVHUYDU�HYROXomR�GLIHUHQFLDGD�QD�
GLVFXVVmR�WDQWR�QR�PrV�GH�PDUoR�TXDQWR�QRV�HYHQWRV�FLWDGRV��
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Ki� XP� GHVDILR� GH� QmR� D� UHVWULQJLU� DSHQDV� D� HVVHV� IyUXQV� H�
PDQWHU�R�WHPD�HP�SDXWD�FRQVWDQWHPHQWH��

1HVVH�VHQWLGR��Do}HV�GH�FRPXQLFDomR��FRPR�R�H[HPSOR�
GR�SULVPD��SUHVHQWH�HP�WRGDV�DV�PHVDV�GH�UHXQLmR�GD�VHGH�GD�
$1$��GHPRQVWUDP�VHU�GH�JUDQGH�YDOLD�j�PHGLGD�TXH�JHUDP�
TXHVWLRQDPHQWR� H� DX[LOLDP�QD�PDQXWHQomR� GD� GLVFXVVmR� GH�
HTXLGDGH� GH� JrQHUR�� $SHVDU� GH� VHU� XPD� DomR� LQWHUQD� GD�
LQVWLWXLomR��QmR�VH�UHVWULQJLX�VRPHQWH�D�HOD��DWLQJLQGR�WDPEpP�
SDUWLFLSDQWHV�H[WHUQRV�GH�UHXQL}HV��H�KRMH�VH�SHUFHEH�TXH�Ki�
TXH�VH�SHQVDU�HP�Do}HV�HTXLYDOHQWHV�SDUD�R�IRUPDWR�UHPRWR��

(QWHQGH�VH�TXH�Do}HV�GHVVH�PRGHOR�±�H�D�GLVFXVVmR�GH�
JrQHUR�H�iJXD�FRPR�XP�WRGR�±�SRGHULDP�VHU�PDLV�IUXWtIHUDV�
VH�SHUSDVVDVVHP�DV�GHPDLV�LQVWLWXLo}HV�OLJDGDV�DR�WHPD�iJXD�
QR� SDtV�� 1HVVD� OLQKD�� R� &RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR�
�&3(*�� LQFHQWLYD� FULDomR� GH� LQVWkQFLDV� GR� VHX�PRGHOR� HP�
RXWUDV� LQVWLWXLo}HV� SRUTXH� DFUHGLWD� QD� LPSRUWkQFLD� GD�
H[LVWrQFLD�GH�XQLGDGHV�GH�UHIHUrQFLD�SDUD�WUDWDU�GR�DVVXQWR�H�
QR�SRWHQFLDO�GH�Do}HV�H[HFXWDGDV�HP�UHGH��

�
,QVHUomR�QD�SROtWLFD�GH�UHFXUVRV�KtGULFRV�
�
$SHVDU�GR�FRPSURPLVVR�GH�'XEOLQ��GR�TXDO�R�%UDVLO�IRL�

VLJQDWiULR�� R� WHUFHLUR� SULQFtSLR�� DV� PXOKHUHV� GHVHPSHQKDP�
SDSHO�FHQWUDO�QR� IRUQHFLPHQWR��QD�JHVWmR�H�QD�SURWHomR�GD�
iJXD�� p� R� ~QLFR� TXH� QmR� IRL� DGRWDGR� QRV� GRFXPHQWRV� H�
LQVWUXPHQWRV� GD� SROtWLFD� GH� UHFXUVRV� KtGULFRV� GR� SDtV�� 1mR�
FRQVWD�QD�OHJLVODomR�GR�SDtV��/HL�Q���������GH��������QHP�QD�
GRV� HVWDGRV�� QHP� HP� VHXV� GRFXPHQWRV� LQIUDOHJDLV� H� HVWD�
LQVHUomR� WHP� VLGR� DERUGDGD� GH� IRUPD� WtPLGD� HP� VHXV�
LQVWUXPHQWRV�SODQHMDGRUHV���
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2�3ODQR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��00$��������
YLJHQWH�� ODQoDGR� HP� ������ WURX[H� HP� VHX� WH[WR� LQLFLDO� D�
WHPiWLFD�JrQHUR��1R�VHX�9ROXPH����GH�SDQRUDPD�GD�VLWXDomR��
IRL� FLWDGD� XPD� RILFLQD� TXH� IRL� UHDOL]DGD� QD� FRQVWUXomR� GR�
SODQR� SDUD� GHEDWHU� D� SHUVSHFWLYD� GH� JrQHUR� QD� JHVWmR� GH�
UHFXUVRV� KtGULFRV� H� Mi� PHQFLRQDYD� TXH� KDYLD� ³OLPLWDo}HV�
TXDQWR�DR�HTXLOtEULR�GH�JrQHUR�QRV�RUJDQLVPRV�FROHJLDGRV�GR�
6,1*5(+�� GHPRQVWUDGDV� SHOD� JUDQGH� PDLRULD� GRV�
SDUWLFLSDQWHV�GR�VH[R�PDVFXOLQR�H�FRP�IRUPDomR�SURILVVLRQDO�
QD�iUHD�GH�H[DWDV´��S��������1R�9ROXPH����GH�FHQiULRV��FLWD�
FRPR� WHQGrQFLD� FRQVROLGDGD� R� ³DXPHQWR� GDV� H[LJrQFLDV�
LQWHUQDFLRQDLV�UHODFLRQDGDV�DR�PHLR�DPELHQWH��D�JrQHUR��HWQLD�
H�SREUH]D´��S�������(QWUH�DV�GLUHWUL]HV�FRQVWDQWHV�GR�9ROXPH�
��HVWi�SUHVHQWH�³SURPRYHU�D�LQFRUSRUDomR�GD�SHUVSHFWLYD�GH�
JrQHUR�FRPR�HOHPHQWR�HVVHQFLDO�QD�LPSOHPHQWDomR�GD�JHVWmR�
LQWHJUDGD�GH�UHFXUVRV�KtGULFRV´��S�������1R�9ROXPH����'HQWUR�
GR� VXESURJUDPD� &DSDFLWDomR� H� HGXFDomR�� HVSHFLDOPHQWH� D�
DPELHQWDO��SDUD�D�JHVWmR�LQWHJUDGD�GH�UHFXUVRV�KtGULFRV��Ki�D�
RULHQWDomR�GH�TXH�R�VXESURJUDPD�³GHYH�SURPRYHU�D�LQVHUomR�
GD�SHUVSHFWLYD�GH�JrQHUR�H�FRQWHPSODU��WDPEpP��D�GLIXVmR�GH�
ERDV� SUiWLFDV� H� DSUHQGL]DGRV�� SURSLFLDQGR� D� WURFD� GH�
H[SHULrQFLDV�� LQFOXVLYH� LQWHUFkPELR� FRP� RXWURV� SDtVHV�´� �S��
�����

(QWUHWDQWR��QDGD�GD�WHPiWLFD�GH�JrQHUR�IRL�FRQVLGHUDGR�
QRV� GRLV� GRFXPHQWRV� GH� SULRULGDGHV� TXH� VXFHGHP� R� WH[WR�
LQLFLDO� H� FRPSOHPHQWDP� R� 315+�� $SHVDU� GH� FDSDFLWDo}HV�
HVWDUHP�VHQGR�UHDOL]DGDV��HP�TXH�SHVH�R�IDWR�GH�QmR�VHUHP�
QHFHVVDULDPHQWH� IRPHQWDGDV� SHOR� 315+�� REVHUYD�VH� TXH�
HVWmR�HP�FRQVRQkQFLD�FRP�HOH���

1DV� RILFLQDV� SUHSDUDWyULDV� SDUD� R� QRYR� 315+� �����
������ UHDOL]DGDV� HP� ������ KRXYH� XPD� FUtWLFD� SHOD� QmR�
SUHYLVmR�GD�LQFOXVmR�GRV�WHPDV�JrQHUR�H�MXYHQWXGH�HQWUH�DV�
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RILFLQDV� GH� FRQVWUXomR� SUHYLVWDV� SDUD� R� SODQR��$� FUtWLFD� IRL�
UHFHELGD� SHORV� UHVSRQViYHLV� SHOD� HODERUDomR� GR� SODQR� H� D�
WHPiWLFD�IRL�LQFOXtGD�HP�XPD�RILFLQD�HP�MXQKR�GH������SDUD�
D�FROHWD�GH�FRQWULEXLo}HV��

1D�RILFLQD�IRUDP�IRUPXODGDV�SHUJXQWDV�SDUD�HVWLPXODU�
D�GLVFXVVmR��LQFOXLQGR�³4XDLV�DV�Do}HV�SRGHP�VHU�SUHYLVWDV�QR�
315+�����������SDUD�SRWHQFLDOL]DU�DVVHJXUDU�D�SDUWLFLSDomR��
YR]� H� LQIOXrQFLD� GDV� PXOKHUHV� QD� JHVWmR� GH� UHFXUVRV�
KtGULFRV"´��$Wp�D�FRQFOXVmR�GHVWH� WH[WR�QmR� IRL�SRVVtYHO� WHU�
DFHVVR� jV� FRQWULEXLo}HV� FROHWDGDV�� PDV�� SHOD� SDUWLFLSDomR��
HVSHUD�VH� TXH� KDMD� DYDQoR� HP� UHODomR� DR� SODQR� DQWHULRU��
PHVPR� TXH� WHQKD� VLGR� REVHUYDGD� EDL[D� SDUWLFLSDomR� HP�
UHODomR�jV�RILFLQDV�R�TXH��SRU�VL�Vy��GLDORJD�FRP�D�GLILFXOGDGH�
GH�DERUGDU�R�WHPD��(QWHQGH�VH�RV�SODQRV�GH�UHFXUVRV�KtGULFRV��
GH� EDFLD�� HVWDGXDLV� H� R� QDFLRQDO�� FRPR� LQVWUXPHQWRV�
DGHTXDGRV�SDUD�SHUVHJXLU�D�LQVHUomR�GD�WHPiWLFD�GH�JrQHUR�QD�
SROtWLFD�GH�UHFXUVRV�KtGULFRV��

2V�DUUDQMRV� LQVWLWXFLRQDLV�SDUD�R�GHVHQYROYLPHQWR�H�D�
JHVWmR� GRV� UHFXUVRV� KtGULFRV� GHYHP� LQFOXLU� DGHTXDGDPHQWH�
SROtWLFDV� SRVLWLYDV� SDUD� DWHQGHU� jV� QHFHVVLGDGHV� HVSHFtILFDV�
TXH� SRVVDP� SURYHU� SUHSDUDomR� H� FDSDFLWDomR� jV� PXOKHUHV��
SDUD� TXH� HODV� SDUWLFLSHP� HP� WRGRV� RV� QtYHLV�� LQFOXLQGR� D�
WRPDGD� GH� GHFLV}HV� H� LPSOHPHQWDomR�� GRV� SURJUDPDV� GH�
UHFXUVRV�KtGULFRV��

�
5HIHUrQFLDV�

�

$1$� ������D��� &RPLWr� 3UR�(TXLGDGH� GH� *rQHUR� �� &3(*��
$JrQFLD� 1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR� %iVLFR�� 6LVWHPD�
3UyWRQ��3URFHVVR��������������������
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$1$�������E���3RUWDULD�GH�LQVWLWXLomR�GR�&RPLWr�3Uy�(TXLGDGH�
GH�*rQHUR��$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR��
3UyWRQ��'RFXPHQWR�Q������������������������

$1$����������3RUWDULD�GH�GHVLJQDomR�GRV�PHPEURV�GR�&RPLWr�
3Uy�(TXLGDGH� GH� *rQHUR�� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR� %iVLFR�� 3UyWRQ�� 'RFXPHQWR� Q��
����������������������

$1$� �������� 3ODQR� GH� 5HFXUVRV� +tGULFRV� GD� 5HJLmR�
+LGURJUiILFD�GR�3DUDJXDL�±�35+�3DUDJXDL��5HVXPR�([HFXWLYR���
$JrQFLD�1DFLRQDO�GH�ÈJXDV��±�%UDVtOLD��$1$��������'LVSRQtYHO�
HP� KWWSV���DUTXLYRV�DQD�JRY�EU�SRUWDO�6$6�35+B3DUDJXDL�3)�
��B35+B3DUDJXDLB5HVXPRB([HFXWLYR�SGI�

$1$�������D���3RUWDULD�GH�GHVLJQDomR�GRV�PHPEURV�GR�&RPLWr�
3Uy�(TXLGDGH� GH� *rQHUR�� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR� %iVLFR�� 3UyWRQ�� 'RFXPHQWR� Q��
����������������������

$1$� ������E��� &RQMXQWXUD� GRV� UHFXUVRV� KtGULFRV� QR� %UDVLO��
������ %UDVtOLD�� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H� 6DQHDPHQWR�
%iVLFR�� 'LVSRQtYHO� HP��
KWWS���FRQMXQWXUD�DQD�JRY�EU�VWDWLF�PHGLD�FRQMXQWXUD�
FRPSOHWR����������SGI�

$1$���������3RUWDULD�GH�*HVWmR�GH�3HVVRDV�$1$�Q�������GH���
GH�PDLR� GH� ������$JrQFLD�1DFLRQDO� GH�ÈJXDV� H� 6DQHDPHQWR�
%iVLFR�6LVWHPD��3UyWRQ��'RFXPHQWR�Q������������������������

,&-� �������� 7KH� <RJ\DNDUWD� 3ULQFLSOHV� 3OXV� ��� �� $GGLWLRQDO�
3ULQFLSOHV� DQG� 6WDWH� 2EOLJDWLRQ� RQ� WKH� $SSOLFDWLRQ� RI�
,QWHUQDWLRQDO� +XPDQ� 5LJKWV� /DZ� LQ� 5HODWLRQ� WR� 6H[XDO�
2ULHQWDWLRQ�� *HQGHU� ([SUHVVLRQ� DQG� 6H[� &KDUDFWHULVWLFV� WR�
&RPSOHPHQW� WKH� <RJ\DNDUWD� 3ULQFLSOHV�� ,QWHUQDWLRQDO�
&RPPLVVLRQ� RI� -XULVWV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG��F�G�H�H��KWPO��
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00$���������3ODQR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��0LQLVWpULR�
GR� 0HLR� $PELHQWH�� �� YRO�� 'LVSRQtYHO� HP��
KWWSV���FQUK�PGU�JRY�EU�R�SQUK������

218� �������� 2EMHWLYRV� GR� 'HVHQYROYLPHQWR� 6XVWHQWiYHO��
'LVSRQtYHO�HP�KWWSV���VGJV�XQ�RUJ�JRDOV�

81(6&2� �������� �����::$3� WRRONLW� RQ� VH[�GLVDJJUHJDWHG�
ZDWHU� GDWD�� 'LVSRQtYHO� HP�
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HQ�QDWXUDO�
VFLHQFHV�HQYLURQPHQW�ZDWHU�ZZDS�ZDWHU�DQG�
JHQGHU�PHWKRGRORJ\�LQGLFDWRUV�DQG�WRRONLW��

:02� �������� ,QWHUQDWLRQDO� FRQIHUHQFH� RQ� ZDWHU� DQG� WKH�
HQYLURQPHQW�� GHYHORSPHQW� LVVXHV� IRU� WKH� ��VW� FHQWXU\�� ������
-DQXDU\�������'XEOLQ��,UHODQG��WKH�'XEOLQ�VWDWHPHQW�DQG�UHSRUW�
RI� WKH� &RQIHUHQFH�� 'LVSRQtYHO� HP�
KWWSV���ZZZ�LUFZDVK�RUJ�UHVRXUFHV�LQWHUQDWLRQDO�FRQIHUHQFH�
ZDWHU�DQG�HQYLURQPHQW�GHYHORSPHQW�LVVXHV���VW�FHQWXU\����
�����

È*8$��*Ç1(52�(�6(16,%,/,'$'(6�
�

�
5RVHDQH�3DODYL]LQL��

'HPHWULRV�&KULVWRILGLV��
�

�
$�UHODomR�HQWUH�ÈJXD�H�*rQHUR��DTXL�DSUHVHQWDGD��YHP�

GH�XPD�MRUQDGD�GH�H[SHULrQFLDV�QD�FRQVWUXomR�SDUWLFLSDWLYD�GH�
SODQRV�GH�JHVWmR�GH�iJXDV�QR�%UDVLO��HP�HVSHFLDO�QDV�UHJL}HV�
GRV�ELRPDV�&DDWLQJD�H�&HUUDGR��QR�HVWDGR�GD�%DKLD��QRUGHVWH�
EUDVLOHLUR�� 'HVHQYROYHU� XP� SURFHVVR� GH� SODQHMDPHQWR�
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LQWHUDWLYR� FRP� DV� EDFLDV� KLGURJUiILFDV� WUDEDOKDGDV�
UHSUHVHQWRX�LPSRUWDQWH�GHVDILR��HP�HVSHFLDO�SDUD�D�LQFOXVmR�
GDV�GLYHUVLGDGHV�VRFLDO��FXOWXUDO�H�HFRQ{PLFD�HQFRQWUDGDV�H�D�
SURIXQGD�YXOQHUDELOLGDGH�GH�FRPXQLGDGHV�UXUDLV��ULEHLULQKDV�
H� WUDGLFLRQDLV� TXH� KDELWDP� HVVDV� UHJL}HV�� $� MRUQDGD� DTXL�
DSUHVHQWDGD�HQYROYH�FLQFR�5HJL}HV�GH�3ODQHMDPHQWR�H�*HVWmR�
GD�ÈJXD�GR�(VWDGR�GD�%DKLD��53*$���WRGDV�HODV�DIOXHQWHV�GR�
ULR� 6mR� )UDQFLVFR�� LPSRUWDQWH� ULR� EUDVLOHLUR�� 1D� )LJXUD� ��
REVHUYD�VH�R�PDSD�GH� ORFDOL]DomR�GDV�53*$��QR�HVWDGR�GD�
%DKLD��

�
�
�
�
�

)LJXUD�����0DSD�GDV�5HJL}HV�GH�3ODQHMDPHQWR�H�*HVWmR�GDV�ÈJXDV�
GR�HVWDGR�GD�%DKLD�
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�

)RQWH��$GDSWDGR�GR�EDQFR�GH�GDGRV�,QHPD��������
�
/HJHQGD���
53*$�;9,,�±�ULR�6DOLWUH�����PXQLFtSLRV���
53*$�;9,,,�±�ULRV�9HUGH�H�-DFDUp�����PXQLFtSLRV��
53*$�;;�±�ULRV�3DUDPLULP�H�6DQWR�2QRIUH�����PXQLFtSLRV��
53*$�;;,�±�ULR�*UDQGH�����PXQLFtSLRV��
53*$�;;,9�±�ULR�&RUUHQWH��ULDFKR�GR�5DPDOKR��6HUUD�'RXUDGD�H�%UHMR�9HOKR�����
PXQLFtSLRV��

�
�
�

3DUD�GDU�LQtFLR�D�HVVD�MRUQDGD��PDUFDP�VH��FRPR�SRQWR�
GH� SDUWLGD�� WUrV� LGHLDV� IXQGDPHQWDLV� TXH� RULHQWDP� R� ROKDU�
ODQoDGR� VREUH� HVVDV� H[SHULrQFLDV�� 6mR� HODV� D� WHRULD� GD�
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7UDQVGLVFLSOLQDULGDGH�� R� FRQFHLWR� GH�*rQHUR� H� GH� SULQFtSLR�
)HPLQLQR�� H� D� FRPSUHHQVmR� GD� QDWXUH]D� H� GD� iJXD� FRPR�
GLUHLWR� KXPDQR�� FRPR� EHP� FRPXP� H� XQLYHUVDO� GH� WRGD� D�
ELRVIHUD��

$� WHRULD� GD� 7UDQVGLVFLSOLQDULGDGH�� FRQFHELGD� SRU�
%DVDUDE�1LFROHVFX��SURS}H�WUrV�SLODUHV�HVWUXWXUDQWHV�TXH�VmR�
D� FRPSUHHQVmR� FRPSOH[D� GH� PXQGR� ±� D� SDUWLU� GR�
GHVHQYROYLPHQWR� GH� XPD� HSLVWHPH� FDSD]� GH� SHUFHEHU� D�
FRPSOH[LGDGH� GR� PXQGR� GD� YLGD�� R� UHFRQKHFLPHQWR� GDV�
GLIHUHQWHV� 'LPHQV}HV� GH� 5HDOLGDGH� ±� D� SDUWLU� GD�
FRPSUHHQVmR� GDV� GLIHUHQWHV� OyJLFDV� H� OHLV� TXH� GHWHUPLQDP�
FDGD� GLPHQVmR� H� TXH� QmR� VmR� DSOLFiYHLV� jV� GHPDLV� H� R�
H[HUFtFLR� GD� /yJLFD� 7HUiULD� ±� TXH� WUDQVFHQGH� D� OyJLFD�
ELQiULD��YLVXDOL]DQGR�R�LQILQLWR�GH�SRVVLELOLGDGHV�TXH�H[LVWHP�
HQWUH�DV�SRODULGDGHV�³]HUR´�H�³XP´��FRPR�FDPLQKRV�SRVVtYHLV�
GH�PRYLPHQWR��PHGLDo}HV�H�SDFWXDo}HV��

�2� FRQFHLWR� GH� JrQHUR� DTXL� DFDWDGR� SDUWH� GR�
UHFRQKHFLPHQWR�ELROyJLFR�GRV�JrQHURV�PDVFXOLQR�H�IHPLQLQR��
FRQVLGHUD� R� SURFHVVR� KLVWyULFR� GD� EXVFD� GH� LJXDOGDGH� GH�
GLUHLWRV�HQWUH�KRPHQV�H�PXOKHUHV�HP�WRGR�R�PXQGR�H�DOFDQoD�
D� LGHLD�GH�JrQHUR�DWXDO��FRPR�R�UHVSHLWR�jV�GLYHUVLGDGHV�GH�
H[SUHVV}HV� GH� LGHQWLGDGH� FRPR� VHU� KXPDQR�� FRPSUHHQGLGD�
FRPR�H[SUHVV}HV�GH�LGHQWLGDGH�GH�JrQHUR��(VVD�SHUVSHFWLYD�VH�
IXQGDPHQWD� QD� 'HFODUDomR� H� 3ODWDIRUPD� GH� $omR� GD� ,9�
&RQIHUrQFLD�0XQGLDO� 6REUH� D�0XOKHU�� 3HTXLP�� ������ (VWD�
3ODWDIRUPD� WURX[H� WUrV� LPSRUWDQWHV� LQRYDo}HV� HP� UHODomR� j�
LJXDOGDGH�GH�GLUHLWRV� HQWUH�KRPHQV� H�PXOKHUHV�� D�QRomR�GH�
HPSRGHUDPHQWR�IHPLQLQR��R�HQIRTXH�GD�WUDQVYHUVDOLGDGH�GD�
LJXDOGDGH�GH�JrQHUR�QDV�SROtWLFDV�S~EOLFDV�H�HP�WRGDV�DV�iUHDV�
GD�VRFLHGDGH�H�R�FRQFHLWR�GH�JrQHUR��

$�3ODWDIRUPD�GH�3HTXLP�SURS}H�R�HPSRGHUDPHQWR�GH�
PHQLQDV� H�PXOKHUHV� FRP�YLVWDV� DR� DYDQoR� VRFLDO� H� FXOWXUDO�
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IUHQWH�jV�GHVLJXDOGDGHV�KLVWyULFDV��QD�SHUVSHFWLYD�GR�DOFDQFH�
GD� LJXDOGDGH� GH� GLUHLWRV� H� GHYHUHV�� $� WUDQVYHUVDOLGDGH� p�
DSUHVHQWDGD�FRPR�HVWUDWpJLD�GH�DWXDomR�HP�WRGDV�DV�SROtWLFDV�
S~EOLFDV�H�QRV�VHWRUHV�S~EOLFR�H�SULYDGR��3RU�ILP��R�FRQFHLWR�
GH�JrQHUR�SURS}H�WUDQVFHQGHU�R�DVSHFWR�ELROyJLFR�GR�KRPHP�
H�GD�PXOKHU��SDUD�DOFDQoDU�D�FRPSUHHQVmR�GDV�UHODo}HV�HQWUH�
PXOKHUHV� H� KRPHQV� FRPR� UHVXOWDGR� GDV� GLQkPLFDV� VRFLDO� H�
FXOWXUDO�� SDVVtYHLV� GH� WUDQVIRUPDomR�� WRUQDQGR�VH�� DVVLP��
RSRUWXQLGDGH�SDUD�D�VXSHUDomR�GDV�GHVLJXDOGDGHV��

$LQGD� QD� SHUVSHFWLYD� GR� FRQFHLWR� GH� *rQHUR� DTXL�
FRQVLGHUDGR��GHVWDFDP�VH�RV�2EMHWLYRV�GR�'HVHQYROYLPHQWR�
6XVWHQWiYHO��2'6���HP�HVSHFLDO�R�GH�Q~PHUR����TXH�WUDWD�GD�
GHVLJXDOGDGH� GH� JrQHUR� HP� XPD� SHUVSHFWLYD� GH� P~OWLSODV�
H[SUHVV}HV��VHQGR� UHJLRQDO�±� LQFOXLQGR�IDWRUHV�DPELHQWDLV�H�
FXOWXUDLV��VRFLDO�±�FRQVLGHUDQGR�IDWRUHV�GH�DFHVVR�j�HGXFDomR�
H�GHVHQYROYLPHQWR�GR�WUDEDOKR�H�FODVVH�D�TXH�SHUWHQFH�H�GH�
HWQLD�±�UHVVDOWDQGR�DV�TXHVW}HV�UDFLDLV�H�GH�FRU�GD�SHOH��(VVH�
FDOHLGRVFySLR�SRVVLELOLWD�XP�ROKDU�FRPSOH[R�SDUD�D�TXHVWmR�
GH� JrQHUR�� UHYHODQGR� GLIHUHQWHV� SHUVSHFWLYDV� GH� VXD�
H[SUHVVmR�� (VWH� REMHWLYR� SDUWH� GD� LQWHQomR� GH� DOFDQoDU� D�
LJXDOGDGH�GH�JrQHUR�D�SDUWLU�GR�HPSRGHUDPHQWR�GH�PXOKHUHV�
H�PHQLQDV��

$� SDUWLU� GR� FRQWH[WR� DSUHVHQWDGR�� GHILQH�VH� FRPR�
*rQHUR��QHVWH�DUWLJR��

�
�

D�LGHQWLGDGH�H[SUHVVD�SRU�XPD�SHVVRD��FRPR�HPHUJrQFLD�GH�
VHX�VHQWLPHQWR�LQGLYLGXDO��QD�LQWHUDomR�FRP�D�VRFLHGDGH��6HMD�
KRPHP�RX�PXOKHU��GH�TXDOTXHU�UHDOLGDGH�VRFLDO��FXOWXUDO�RX�
pWQLFD��p�UHFRQKHFLGR�H�UHVSHLWDGR�R�JrQHUR�GH�VXD�LGHQWLGDGH�
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H�LGHQWLILFDomR��7RGRV�VmR�VHUHV�KXPDQRV��FRP�LJXDLV�GLUHLWRV�
KXPDQRV��

�
$�-RUQDGD�GRV�3ODQRV�3DUWLFLSDWLYRV�GH�*HVWmR�GDV�ÈJXDV�
QD�%DKLD�±�%UDVLO��
�

2�SULPHLUR�HVWiJLR�GD�MRUQDGD�RFRUUHX�QR�SHUtRGR�HQWUH�
�����H�������QDV�5HJL}HV�GH�3ODQHMDPHQWR�H�*HVWmR�GD�ÈJXD�
�53*$��GRV�ULRV�9HUGH�H�-DFDUp��QD�&DDWLQJD�EDLDQD��5HJLmR�
VHPLiULGD��FRP�ULRV�LQWHUPLWHQWHV��TXH�PHUJXOKDP�HP�GLUHomR�
DR� DTXtIHUR� &iUVWLFR�� HP� FDYHUQDV� VXEWHUUkQHDV�� VXD�
GLVSRQLELOLGDGH�KtGULFD�HQFRQWUD�VH�QR�VXEVROR��FDSWDGD�SRU�
SRoRV�WXEXODUHV��VHP�FRQKHFLPHQWR�WpFQLFR�H�VHP�FRQWUROH�GR�
(VWDGR��2V�GHVDILRV�HQIUHQWDGRV�FRP�DV�HVWLDJHQV�QD�UHJLmR�
DXPHQWDP�DV�SHUIXUDo}HV�GH�SRoRV�SDUD�D�RIHUWD�GH�iJXD��VHMD�
SDUD� R� DEDVWHFLPHQWR� KXPDQR�� VHMD� SDUD� DWHQGHU� DR� VHWRU�
DJURSHFXiULR��2QGH�VH�Yr�SURGXomR�GH�EDQDQD��FHEROD�H�RXWURV�
SURGXWRV�� WDPEpP�VH�YHHP�DV�SRSXODo}HV�GDV�FRPXQLGDGHV�
VHGHQWDV� FDSWDQGR�iJXD� GH� FKXYD�DUPD]HQDGD�QDV� FLVWHUQDV�
LPSODQWDGDV� FRP� LQFHQWLYRV� RIHUHFLGRV� SHOR� JRYHUQR�� VHMD�
FRP� D� ILQDOLGDGH� GH� DEDVWHFLPHQWR� GDV� IDPtOLDV�� VHMD� SDUD�
XWLOL]DomR� HP� SURGXo}HV� DJURSHFXiULDV� H� DJULFXOWXUDLV�
IDPLOLDUHV���

�
�
�

)LJXUD�������H����3ODQWDomR�GH�FHEROD�H�SRoR�WXEXODU�±�PXQLFtSLR�
GH�-RmR�'RXUDGR�
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$�VHJXQGD�SDUDGD�GD�MRUQDGD�ORFDOL]RX�VH�QD�53*$�GRV�
ULRV�3DUDPLULP�H�6DQWR�2QRIUH�� QD�%DKLD�� QR�SHUtRGR�HQWUH�
�����H�������$�EDFLD�SHUFRUUH�XP�WUHFKR�TXH�YDL�GD�&KDSDGD�
'LDPDQWLQD�DR�6mR�)UDQFLVFR��FRP�UHJL}HV�SURGXWLYDV��RQGH�
D�iJXD�VH�DFXPXOD�HP�UHVHUYDWyULRV�GHFRUUHQWHV�GH�UHSUHVDV�
VLWXDGDV� QD� UHJLmR� GH� QDVFHQWHV�� RQGH� D� FRQYLYrQFLD� GD�
SRSXODomR�FRP�DV�VHFDV�VH�UHYHOD�QD�SDLVDJHP�H�QR�HVWLOR�GH�
YLGD�GDV�FRPXQLGDGHV�ULEHLULQKDV��3DUD�HVVDV�FRPXQLGDGHV��D�
FROHWD� GD� iJXD� GH� FKXYD� QDV� FLVWHUQDV� LPSODQWDGDV� FRP� R�
DSRLR�GR�JRYHUQR�UHSUHVHQWRX�XPD�SRVVLELOLGDGH�GH�PHOKRU�
TXDOLGDGH�GH�YLGD�H�VD~GH��HPERUD�D�SUHVHQoD�GD�iJXD�DLQGD�
VHMD�OLPLWDGD�H�VD]RQDO����
�
)LJXUD����&XOWLYR�GH�SDOPD�H�DUPD]HQDPHQWR�GH�iJXD�DUWHVDQDO�±�

2OLYHLUD�GRV�%UHMLQKRV�±�53*$�GR�ULR�3DUDPLULP�
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$�WHUFHLUD�SDUDGD�GD�MRUQDGD�DOFDQoRX�D�53*$�GR�ULR�
6DOLWUH��QR�SHUtRGR�HQWUH������H�������TXH�WHP�VXD�UHJLmR�GH�
QDVFHQWHV�QD�&KDSDGD�1RUWH�H�VHJXH�HP�GLUHomR�DR�ULR�6mR�
)UDQFLVFR�� RQGH� DV� iJXDV� FRQWULEXHP� FRP� XP� SROR� GH�
DJULFXOWXUD� LUULJDGD�GH�JUDQGH� LPSRUWkQFLD�SDUD�R�HVWDGR�GD�
%DKLD��1R�PHLR�GR�FDPLQKR��R� ULR�6DOLWUH�DWUDYHVVD�UHJL}HV�
UXUDLV� PXLWR� YXOQHUiYHLV� H�� SHODV� IRUPDo}HV� GRV� VRORV�� RV�
IOX[RV� GH� iJXD� VXSHUILFLDLV� VH� WRUQDP� VXEWHUUkQHDV� H�
SHUFRUUHP� WUHFKRV� HP� FDYHUQDV� VXEWHUUkQHDV�� LPSRQGR�
FRQGLomR� GH� HVWLDJHP� SDUD� DTXHOHV� TXH� QHFHVVLWDP� GH� VXDV�
iJXDV�VXSHUILFLDLV�H�DEDVWHFHQGR�DTXHOHV�TXH�FDSWDP�DV�iJXDV�
SRU�PHLR�GH�SRoRV�WXEXODUHV�RX�GD�DomR�GH�SHTXHQRV�DoXGHV��
1R� EDL[R� 6DOLWUH�� RQGH� D� FDSWDomR� GDV� iJXDV� VXSHUILFLDLV� p�
UHDOL]DGD� GLUHWDPHQWH� QR� ULR�� FRP� ERPEDV� SDUD� LUULJDU�
SURSULHGDGHV�GH�PDLRU�SRUWH�� GH�SODQWDo}HV�GH�XYD��PDQJD��
PHOmR�H�PXLWDV�RXWUDV�IUXWDV��D�GLVSXWD�SHOD�iJXD�YHP�JHUDQGR�
FRQIOLWRV�H�PRUWHV�SRU�PDLV�GH����DQRV��UHYHODQGR�RV�GHVDILRV�
UHODFLRQDGRV�FRP�D�HIHWLYLGDGH�GD�JHVWmR�GD�iJXD�QD�UHJLmR��

�
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)LJXUD���H����53*$�GR�ULR�6DOLWUH�

�
�
6HJXLQGR�D�MRUQDGD��R�SDQRUDPD�GD�TXDUWD�SDUDGD�IRL�QD�

53*$�GR�ULR�*UDQGH�H�RFRUUHX�HQWUH������D�������$�EDFLD�
KLGURJUiILFD�GR� ULR�*UDQGH� ORFDOL]D�VH�GR�&HUUDGR�EDLDQR�H�
DEULJD�XP�GRV�PDLRUHV�SRORV�SURGXWRUHV�GH�JUmRV�GR�%UDVLO��
(VVD� UHJLmR� p� PDUFDGD� SHOD� IDUWXUD� GH� iJXD� VXSHUILFLDO� H�
VXEWHUUkQHD��GHYLGR�j�H[LVWrQFLD�GR�$TXtIHUR�8UXFXLD��&RP�D�
SURGXomR�DGYLQGD�GR�DJURQHJyFLR��TXH�RFXSD�JUDQGH�SDUWH�GR�
DOWR�ULR�*UDQGH��UHJLmR�SURGXWRUD�GH�iJXD�QD�EDFLD��R�XVR�GD�
iJXD�VXSHUILFLDO�H�VXEWHUUkQHD��VRPDGR�jV�LQWHUIHUrQFLDV�GRV�
JUDQGHV�SHUtRGRV�GH� VHFDV� H�GDV�PXGDQoDV� FOLPiWLFDV�� YHP�
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UHVXOWDQGR� QR� UHEDL[DPHQWR� GR� DTXtIHUR� H� QD� FRQVHTXHQWH�
GLPLQXLomR� GD� YD]mR� GRV� FRUSRV� KtGULFRV�� (VVDV� DOWHUDo}HV�
KLGUROyJLFDV�UHSHUFXWHP�GLUHWDPHQWH�MXQWR�jV�SRSXODo}HV�GDV�
FRPXQLGDGHV� UXUDLV�� ULEHLULQKDV� H� WUDGLFLRQDLV� TXH� DGRWDP�
WHFQRORJLDV� UXGLPHQWDUHV� SDUD� UHDOL]DUHP� D� LUULJDomR�� D�
H[HPSOR� GH� FDQDLV� DOLPHQWDGRV� SRU� SHTXHQRV� GHVYLRV� GRV�
FXUVRV�G¶iJXD�jV�PDUJHQV�GRV�ULRV�H�FRP�XVR�GH�PpWRGRV�GH�
LUULJDomR�SRU�VXOFRV�GLUHFLRQDP�DV�iJXDV��SRU�JUDYLGDGH��jV�
VXDV�SHTXHQDV�SURSULHGDGHV���

3RU�ILP��R�~OWLPR�WUHFKR�GD�SDUDGD�IRL�QD�53*$�GR�ULR�
&RUUHQWH�� HQWUH� ����� D� ������$V�53*$�GRV� ULRV�*UDQGH� H�
&RUUHQWH�VmR�YL]LQKDV�H�DSUHVHQWDP�FDUDFWHUtVWLFDV�HFROyJLFDV�
H� KLGURJHROyJLFDV� VHPHOKDQWHV��2� DOWR� ULR�&RUUHQWH� HVWi� QD�
iUHD�GR�$TXtIHUR�8UXFXLD��UHJLmR�GH�JUDQGH�LPSRUWkQFLD�SDUD�
D�UHFDUJD�GHVWH�DTXtIHUR�H�GR�SUySULR�ULR�&RUUHQWH��2�XVR�GR�
VROR� QR� DOWR� ULR� &RUUHQWH� p� PDUFDGR� SHOD� H[SDQVmR� GR�
DJURQHJyFLR��GRV�JUmRV�H�SHOR�FXOWLYR�GH�DOJRGmR��HQWUH�RXWURV�
FXOWLYRV�DJUtFRODV��2V�FRQIOLWRV�UHODFLRQDGRV�FRP�D�iJXD�VmR�
SRWHQFLDOL]DGRV� SHODV� GLVSXWDV� DVVRFLDGDV� j� SRVVH� GD� WHUUD��
HVSHFLDOPHQWH� QR� PpGLR� ULR� &RUUHQWH�� 2V� SHTXHQRV�
SURSULHWiULRV� IDPLOLDUHV�� PRUDGRUHV� GH� FRPXQLGDGHV�
WUDGLFLRQDLV� ORFDLV�� TXH� UHDOL]DP� SHTXHQDV� SURGXo}HV�
DJURSHFXiULDV�� HQFRQWUDP�VH� HP� FRQIOLWR� FRP� DV� JUDQGHV�
SURSULHGDGHV� DJUtFRODV� TXH�� HP� VXD� H[SDQVmR�� DYDQoDP� QR�
WHUULWyULR�� JHUDQGR� SUHVV}HV� IXQGLiULDV� H� FRPSHWLomR� SHOD�
iJXD���

2EVHUYRX�VH�TXH�LQ~PHURV�SUREOHPDV�DPELHQWDLV�HVWmR�
VH�LQWHQVLILFDQGR�QD�UHJLmR�RHVWH�GR�HVWDGR�GD�%DKLD��&RPR�
H[HPSOR� FLWDP�VH� D� SUHVVmR� DJUtFROD� VREUH� DV� iUHDV�
LPSRUWDQWHV�SDUD�D�UHFDUJD�GR�DTXtIHUR��RV�DYDQoRV�VREUH�DV�
QDVFHQWHV�H�D�GLPLQXLomR�GD�YD]mR�GRV�ULRV�HP�GHFRUUrQFLD�GR�
UHEDL[DPHQWR� GRV� DTXtIHURV�� D� GHJUDGDomR� GH� iUHDV� GH�
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SUHVHUYDomR� SHUPDQHQWH�� HWF�� (VVHV� SUREOHPDV� DPELHQWDLV�
HVWmR�LQWHUIHULQGR�IRUWHPHQWH�QDV�WUDQVIRUPDo}HV�GRV�PRGRV�
GH� YLGD� GDV� SRSXODo}HV� GDV� FRPXQLGDGHV� ORFDLV�� GRV�
ULEHLULQKRV�� GH� DJULFXOWRUHV� IDPLOLDUHV� H� GH� SHVFDGRUHV�
DUWHVDQDLV��HQWUH�PRUDGRUHV�GH�RXWUDV�FRPXQLGDGHV��6RPDP�
VH�D�HVVH�FRQWH[WR�DV�FRQVHTXrQFLDV�GDV�PXGDQoDV�FOLPiWLFDV�
TXH��HPERUD�HVWHMDP�VHQGR�HVWXGDGDV�QD�UHJLmR��DLQGD�HVWmR�
ORQJH�GD�UHDOLGDGH�GD�VRFLHGDGH�HP�JHUDO�H�GD�FDSDFLGDGH�GH�
VROXomR��WDQWR�GR�SRGHU�S~EOLFR�FRPR�GDV�FRPXQLGDGHV�UXUDLV�
H�XUEDQDV���

�
)LJXUDV������H�����53*$�GR�ULR�*UDQGH�

�
ÈJXD��)HPLQLQR��&RQKHFLPHQWR�H�8VR�6XVWHQWiYHO�
�
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(P�PXLWDV�FRPXQLGDGHV�SRU� WRGR�R�PXQGR��GHVGH�RV�
SULPyUGLRV� GD� YLGD� KXPDQD�� D� SUHVHQoD� GD� iJXD� QD� YLGD�
FRWLGLDQD�GD�IDPtOLD�WHP�VLGR�SUHGRPLQDQWHPHQWH�XPD�IXQomR�
IHPLQLQD��6HMD�SRUTXH�D�iJXD�p�D�EDVH�HVWUXWXUDGRUD�GR�PRGR�
GH�YLGD�KXPDQR�±�EHEHU��FR]LQKDU��ODYDU��SODQWDU��FXLGDU����VHMD�
SRUTXH� HVVDV� IXQo}HV� VmR� GHVHQYROYLGDV�� HP� GLIHUHQWHV�
FXOWXUDV��SHOD�PXOKHU��R�IDWR�p�TXH�GLYHUVRV�FDPLQKRV�OHYDP�
DV�PmRV� IHPLQLQDV� j� EXVFD�� j� FROHWD� H� DR�PDQXVHLR� FRP� D�
PXOWLXWLOL]DomR� GD� iJXD� QR� XQLYHUVR� IDPLOLDU�� GH� GLIHUHQWHV�
VRFLHGDGHV��

1R�%UDVLO�HVVD�FXOWXUD�VH�SHUSHWXD�QD�GLQkPLFD�GH�YLGD�
GDV� IDPtOLDV� UXUDLV�� FRP�DOJXPDV�PXGDQoDV� SHUFHELGDV� QDV�
IDPtOLDV�XUEDQDV��HVSHFLDOPHQWH�DR�FRQVLGHUDU�DV�GLIHUHQoDV�
UHJLRQDLV�GR�SDtV��1D�%DKLD��QRUGHVWH�EUDVLOHLUR��D�GLYHUVLGDGH�
WDPEpP�VH�H[SUHVVD�HP�VXDV�GLIHUHQWHV�iUHDV��2�FRQMXQWR�GDV�
FLQFR�UHJL}HV�GH�3ODQHMDPHQWR�H�*HVWmR�GD�ÈJXD�LQVHULGDV�HP�
QRVVR� SHUFXUVR� HVWi� LQVHULGR�� HVSHFLDOPHQWH�� QRV� ELRPDV�
&DDWLQJD�H�&HUUDGR���

1DV�UHJL}HV�GR�ELRPD�&DDWLQJD��PDUFDGR�SHOD�FXOWXUD�
GD�VHFD��D�IDOWD�GH�iJXD�LPS}H�IRUWHV�GHVDILRV�DR�PRGR�GH�YLGD�
GDV� FRPXQLGDGHV� UXUDLV�� 1DV� UHJL}HV� GR� ELRPD� &HUUDGR�� D�
SUHVHQoD� GD� iJXD� FRP� PDLRU� UHJXODULGDGH� DFDUUHWD� QRYDV�
FRQGLo}HV�H�RXWURV�GHVDILRV��(P�DPERV�RV�FDVRV�SHUFHEHPRV�
XP� IDWRU� FRPXP�� TXH� SHUSDVVD� DV� SRSXODo}HV� H� DV�
FRPXQLGDGHV�UXUDLV�H�XUEDQDV��SHOD�YDULHGDGH�GH�ELRPDV�H�GH�
FXOWXUDV�� RULXQGD� GDV� GLIHUHQWHV� UHJL}HV� GR� SDtV��
FDUDFWHUL]DQGR�VH�SHOD�IDOWD�GH�FRQKHFLPHQWR�VREUH�D�iJXD��

2V� GLIHUHQWHV� QtYHLV� GH� HVFRODULGDGH� WrP� JUDQGH�
LPSRUWkQFLD� HP� XP� SDtV� FRPR� R� %UDVLO�� FRP� PXLWDV�
GHVLJXDOGDGHV� VRFLDLV�� &RQWXGR�� REVHUYD�VH� TXH� D�
HVFRODULGDGH� QmR� WHP� VH� PRVWUDGR� IDWRU� SUHSRQGHUDQWH� QR�
FRQKHFLPHQWR� VREUH� D� iJXD� H�� FRQVHTXHQWHPHQWH�� VREUH� D�
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SRVVLELOLGDGH� GH� VXD� FRQVHUYDomR��1RWD�VH� TXH��PHVPR� HP�
DOWRV�QtYHLV�GH�HVFRODULGDGH��H[LVWH�HOHYDGR�GHVFRQKHFLPHQWR�
VREUH�D�iJXD��VHMD�FRPR�HOHPHQWR�GD�QDWXUH]D��VHMD�VREUH�VHX�
FLFOR� QRV� GLIHUHQWHV� ELRPDV�� VHMD� DFHUFD� GH� VXD� GLQkPLFD�
VXSHUILFLDO� H� VXEWHUUkQHD�� H� DWp� PHVPR� GRV� DVSHFWRV�
HFROyJLFRV�HVVHQFLDLV�j�SURGXomR�GH�iJXD��HWF���

2XWUR� DVSHFWR� REVHUYDGR� IRL� R� WRWDO� GHVFRQKHFLPHQWR�
VREUH� D� SROtWLFD� GH� JHVWmR� GD� iJXD� QR� %UDVLO�� GDV� SROtWLFDV�
HVWDGXDLV� GH� UHFXUVRV� KtGULFRV�� LQFOXVLYH� GRV� VHXV�
IXQGDPHQWRV��H�GRV�LQVWUXPHQWRV��+i��WDPEpP��SRXFD�QRomR��
GD�SRSXODomR�� VREUH�R�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�
GRV�5HFXUVRV�+tGULFRV�H�R�IDWR�GH�TXH�XP�GRV�IXQGDPHQWRV�
GD�OHJLVODomR�p�R�GH�TXH�D�JHVWmR�GRV�UHFXUVRV�KtGULFRV�GHYH�
VHU� GHVFHQWUDOL]DGD� H� FRQWDU� FRP� D� SDUWLFLSDomR� GR� 3RGHU�
3~EOLFR��GRV�XVXiULRV�H�GDV�FRPXQLGDGHV��&RQFOXL�VH�TXH�Ki�
GHVFRQKHFLPHQWR� DFHUFD� GDV� IRUPDV� GH� SDUWLFLSDomR� QDV�
GHFLV}HV�HVWUDWpJLFDV�H�GDV�SRVVLELOLGDGHV�MXQWR�DRV�FRPLWrV�
GH�EDFLDV�KLGURJUiILFDV�SRWHQFLDLV�RX�H[LVWHQWHV�QDV�UHJL}HV�H�
QR�SDtV��1DV�FLGDGHV��SDUD�DOpP�GD�WRUQHLUD��QRWD�VH�TXH��FRP�
UHODomR�j�iJXD��H[LVWH�XP�DELVPR��XP�PXQGR�GHVFRQKHFLGR��

1DV�FRPXQLGDGHV�UXUDLV�LQVHULGDV�QD�&DDWLQJD�GR�HVWDGR�
GD�%DKLD�� D� IDOWD�GH�HVFRODULGDGH� p� IRUWHPHQWH�SUHVHQWH�H�R�
GHVFRQKHFLPHQWR� VREUH� D� iJXD� H� VHXV� FLFORV� p� XP� LPHQVR�
GHVDILR��HVSHFLDOPHQWH�HP�DPELHQWHV�RQGH�RV�IOX[RV�GRV�ULRV�
VmR�LQWHUPLWHQWHV�H��PXLWDV�YH]HV��GHVDSDUHFHP�GD�VXSHUItFLH��
SDUD�FRUUHU�QDV�JDOHULDV�VXEWHUUkQHDV��$VVLP�WDPEpP��TXDQGR�
FKRYH�� UDSLGDPHQWH� DV� iJXDV� LQILOWUDP� QR� VROR�� RXWUD� SDUWH�
HYDSRUD�FRP�D�DOWD�LQFLGrQFLD�GH�OX]�VRODU��H�D�VHFD�UHWRUQD�j�
SDLVDJHP��(VVD�GLQkPLFD�KtGULFD�� LQHUHQWH�D�FDGD�DPELHQWH��
ELRPD�H�FRQGLo}HV�HFROyJLFDV�H�KLGURJHROyJLFDV��VH�DSUHVHQWD�
FRPR� XP� PLVWpULR� DOLPHQWDGR� SHOR� GHVFRQKHFLPHQWR� GDV�
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UHODo}HV� HFRVVLVWrPLFDV� HQWUH� RV� VRORV�� GD� YHJHWDomR� H� GD�
iJXD��

2�FRQKHFLPHQWR�VREUH�D�iJXD�p�DTXL�HQWHQGLGR�FRPR�
FRQGLomR� IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GH� EDVHV� SDUD� D�
DPSOLDomR�GR�FRQKHFLPHQWR��GR�VHQWLPHQWR�H�GD�JHUDomR�GH�
XPD�FXOWXUD�FRQVFLHQWH�H�UHVSHLWRVD�GH�FRQYLYrQFLD�FRP�HVVH�
LPSRUWDQWH�HOHPHQWR�GD�QDWXUH]D��(VVH�IRL�R�SRQWR�GH�SDUWLGD�
SDUD� D� FRQVWUXomR� GRV� SODQRV� GH� JHVWmR� GD� iJXD� QDV� FLQFR�
53*$� DSUHVHQWDGDV�� 'XUDQWH� DV� RILFLQDV� SHGDJyJLFDV� GH�
SODQHMDPHQWR�LQWHUDWLYR��QDV�TXDLV�VH�UHXQLDP�DV�SRSXODo}HV�
GDV�FRPXQLGDGHV�WUDGLFLRQDLV��RV�WpFQLFRV�GDV�SUHIHLWXUDV�H�RV�
GLYHUVRV�XVXiULRV�GD�iJXD��R�FRQKHFLPHQWR�VREUH�D�GLQkPLFD�
KtGULFD�QD�53*$�VH�UHYHODYD�FRPR�XPD�QRYLGDGH�SDUD�WRGRV��
&DGD� XP� GRV� SDUWLFLSDQWHV� FRPSUHHQGLD� D� SDUWLU� GD� VXD�
H[SHULrQFLD���

(P�XPD�GDV�RILFLQDV�GD�53*$�GRV�ULRV�9HUGH�H�-DFDUp�
KRXYH� XP� GHSRLPHQWR� LQWHUHVVDQWH�� 8P� SHTXHQR� SURGXWRU��
ORFDOL]DGR�QR�WUHFKR�GR�DOWR�ULR��FRPSDUWLOKRX�FRP�R�JUXSR�
XP� HTXtYRFR� TXH� SUDWLFDYD�� SRU� IDOWD� GH� FRQKHFLPHQWR��
5HODWRX�TXH�R� ULR� FRUULD� HP�VXD�SURSULHGDGH� H�� GH� UHSHQWH��
VXPLD��3DUD�R� ULR�QmR�VXPLU�� HOH�SDVVRX�D� UHSUHVDU�R� ULR��$�
VHQKRUD�� PRUDGRUD� GH� XPD� FRPXQLGDGH� D� MXVDQWH� GHVVD�
SURSULHGDGH��VH�OHYDQWRX�H�GLVVH�TXH�R�ULR�QmR�GHVDSDUHFLD��HOH�
YLDMDYD� QR� VXEVROR� H� DSDUHFLD� HP� VXD� FRPXQLGDGH�� (� TXH��
DSyV�R�EDUUDPHQWR��RV�PHPEURV�GD�FRPXQLGDGH�SDVVDUDP�D�
REVHUYDU�D�GLPLQXLomR�GD�iJXD��(VVD�SHUFHSomR�Vy�IRL�SRVVtYHO�
SRUTXH�HOHV�FRPSUHHQGHUDP�D�GLQkPLFD�KtGULFD�GH�VXD�UHJLmR���

(VVH� IRL� XP� PRPHQWR� PDUFDQWH�� GH� UHIOH[mR�� GH�
DPSOLDomR�GR�UHVSHLWR�H�GH�DGPLUDomR�GD�GLYHUVLGDGH��GH�ROKDU�
GLIHUHQWH�DR�³RXWUR�HQWH´��GH�FRQVLGHUDomR�DRV�UHLQRV�PLQHUDO��
YHJHWDO�� DQLPDO�� GH� SHUFHEHU� RXWURV� QtYHLV� GH� UHDOLGDGH�
H[LVWHQWHV��GH�³VHU�VHQVtYHO´�DRV�VHUYLoRV�HFRVVLVWrPLFRV��GH�
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YHU�R�³RXWUR´��VHMD�XP�VHU�KXPDQR��VHMD�XP�HQWH�GD�QDWXUH]D��
VHMD�D�iJXD��FRP�FRQVLGHUDomR��FRP�UHVSHLWR������

$�SDUWLU�GD�FRPSUHHQVmR�GR�IOX[R�GDV�iJXDV�GR�ULR��GD�
GLQkPLFD� KtGULFD� VXSHUILFLDO� H� VXEWHUUkQHD�� VXDV� LQWHUIDFHV�
FRP�DV�TXHVW}HV�HFROyJLFDV��FOLPiWLFDV�H�VHXV�FLFORV�H��PDLV�
UHFHQWHPHQWH��FRP�DV�PXGDQoDV�FOLPiWLFDV�H�VXDV�SUHYLV}HV�
SDUD�D�UHJLmR��DEUH�VH�D�RSRUWXQLGDGH�SDUD�XP�FRPSRUWDPHQWR�
GH� FRQVWUXomR� GR� SODQHMDPHQWR� FRP� DV� SHVVRDV�� FRP� VHXV�
VDEHUHV� H� FXOWXUDV�� FRPR� WDPEpP� FRP� GLIHUHQWHV� QtYHLV� GH�
HVFRODULGDGH��VHMD�HVVH�HQWH�KXPDQR�XP�UHSUHVHQWDQWH�VRFLDO��
XPD�SHVVRD�WpFQLFD�GR�SRGHU�S~EOLFR�RX�XVXiULD�GD�iJXD��RX�
VHMD��XP�³HQWH´��XP�FRPSRQHQWH�GR�HFRVVLVWHPD�TXH�RIHUWD�
YLGD�HP�SOHQLWXGH���
�
)LJXUDV���������H�����2ILFLQD�%+�&RUUHQWH��2ILFLQD�%+�6DOLWUH�GD�

HVTXHUGD��SDUD�D�GLUHWD���2ILFLQD�%+�3$62��D�VHJXLU��
�

�
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�
5HVVDOWD�VH�� SRUWDQWR�� D� LPSRUWkQFLD�GR� FRQKHFLPHQWR�

VREUH�D�iJXD�H�GHVVH�VHQWLPHQWR�GH�ID]HU�FRP�R�³RXWUR´�XP�
QRYR� PXQGR� HP� KDUPRQLD�� FRQVWUXLQGR� XPD� FRQYLYrQFLD�
FRQVFLHQWH�H�UHVSHLWRVD�TXH�SRVVLELOLWH�XP�SODQHMDPHQWR�SDUD�
D�SUHVHUYDomR��D�FRQVHUYDomR�GRV� VLVWHPDV�KtGULFRV�H�TXH�D�
XWLOL]DomR� GDV� iJXDV� VHMD�PDLV� VXVWHQWiYHO�� D� SDUWLU� GH� XPD�
SRVWXUD� LQGLYLGXDO�� FROHWLYD� H� GH� XPD� JRYHUQDQoD� DWLYD��
LQFOXVLYD��FRP�FRPSOHPHQWDULGDGHV�HQWUH�RV�GLYHUVRV�HQWHV�H�
TXH�VHMD�UHVSRQViYHO�H�FRQVFLHQWH�FRP�D�iJXD��

$V�FRPSOHPHQWDULGDGHV�QR�VHQWLU��SHUFHEHU�H�DWXDU�FRP�
DV�iJXDV�VmR�HVVHQFLDLV�HP�YiULDV�GLPHQV}HV�VHWRULDLV��JHVWmR��
SUHVHUYDomR�� UHVWDXUDomR�� RIHUWD�� XWLOL]DomR�� SOXULVVHWRULDLV���
GLVFLSOLQDUHV� �PXOWLGLVFLSOLQDUHV� H� WUDQVGLVFLSOLQDUHV��� HP�
QtYHLV� DGPLQLVWUDWLYRV� �IHGHUDO�� HVWDGXDO�� PXQLFLSDO��� GH�
kPELWR�ORFDO��UHJLRQDO��EDFLDV�KLGURJUiILFDV��HP�HVSHFLDO�QRV�
DVSHFWRV�GH�JrQHUR�H�iJXD��

$V�PXOKHUHV��DV�FULDQoDV�H�RV� LGRVRV�VmR�RV�TXH�PDLV�
OLGDP� H� WrP� SHUFHELGR�� QD� QDWXUH]D� H� QRV� DPELHQWHV�
GRPpVWLFRV��DV�VLQDOL]Do}HV�GDV�LQWHUIHUrQFLDV�DQWUySLFDV�QRV�
HFRVVLVWHPDV� KtGULFRV� H� DV� GHFRUUHQWHV� YDULDo}HV� HP�
TXDQWLGDGH��TXDOLGDGH�H�UHJXODULGDGH�QDV�RIHUWDV�GH�iJXD����



����
�

(PERUD� KDMD� DILUPDo}HV� GH� TXH�+RPHQV� H� PXOKHUHV�
WrP�YLV}HV�GLIHUHQFLDGDV��DWp�PHVPR�FRQWUiULDV��HP�UHODomR�jV�
SULRULGDGHV�GH�XVR�H�FRQVHUYDomR�GD�iJXD�H�TXH�VLQDOL]DP�TXH�
2�JUDQGH�GHVDILR�p�R�GH�JDUDQWLU�TXH�HVVDV�GLIHUHQWHV�YLV}HV�
VH� VRPHP��VH�FRPSOHPHQWHP��QR�VHQWLGR�GH�SHUPLWLU�TXH�D�
JHVWmR�GH�UHFXUVRV�KtGULFRV�UHDOPHQWH�FDPLQKH�HP�GLUHomR�j�
VXVWHQWDELOLGDGH��Ki��QR�WRFDQWH�j�SHUFHSomR�GDV�iJXDV��XPD�
DPSOD� PRWLYDomR� TXH� SURSRUFLRQD� ³R� VHQWLU´� DV�
FRPSOHPHQWDULGDGHV���

2�PDLRU�GHVDILR� D�XOWUDSDVVDU�� QR� WRFDQWH� D�*rQHUR� H�
ÈJXD��p�R�GH�VXSHUDU�QRVVR�PRGR�OLPLWDGR��TXH�VH�DFRVWXPRX�
D�QmR�YHU�R�RXWUR�6HU��QmR�JHUDU�XP�SDGUmR�GH�UHFHSWLYLGDGH��
XP� DFROKLPHQWR� TXH� SURYHQKD� GH� VHQWLU� R� RXWUR�� 3RU� QmR�
RIHUHFHU�RSRUWXQLGDGHV�GH�FULDomR�GH�HVSDoR�GH�,GHQWLILFDomR�
H� GH� 3UHVHQoD�� 3RU� QmR� UHVSHLWDU� R� RXWUR� 6HU�� SDUD� TXH� HOH�
SRVVD�6HU�SOHQR��1mR�RXYLU�D�YR]��QmR�SHUFHEHU�DV�PHQVDJHQV�
GR�RXWUR��DV�VXDV�TXDOLGDGHV�LQWUtQVHFDV�H�D�HVVrQFLD�GR�RXWUR�
6HU��

5HIHULQGR�VH� DR� SUHGRPLQDQWH� PRGR� GHVXPDQR� H�
XWLOLWDULVWD�� HP� UHODomR� DRV� FRUSRV� KtGULFRV� H� DRV� FXUVRV� GH�
iJXD��DFUHVFHQWD�VH��

2�ULR�p�YLVWR�',)(5HQWH���

1mR�p�YLVWR�FRPR�(17(���

1mR�VHUYLPRV�R�ULR��GH�PHVPR�PRGR�FRPR�HOH�RIHUWD�
iJXD�SDUD�D�*(17(��

�

&RP�R� SURSyVLWR� GH�JHUDU� XPD� VXSHUDomR� GRV�PRGRV�
SUHFRQFHLWXRVRV�GH�GRPLQDomR�H�GH�VXERUGLQDomR�GH�SHVVRDV�
H� GD� QDWXUH]D� H� GH� UHGX]LU� R�PRGR� GH� DSURYHLWDPHQWR� GRV�
HFRVVLVWHPDV�� &KULVWRILGLV� DSUHVHQWRX�� QR� DQR� ������ HP�
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GLYHUVRV�HYHQWRV��D�SDOHVWUD�GHQRPLQDGD�³'R�ULR�TXH�QmR�YHMR�
DR� 5,2� 48(� &217(03/2´�� HQYROYHQGR� DWLYLGDGHV� HP�
VLQWRQLD�FRP�D�QDWXUH]D��HP�Do}HV�FRQMXQWDV�UHDOL]DGDV�SHOR�
3URJUDPD�)HGHUDO�3URiJXD�6HPLiULGR��SHOR�HVWDGR�GH�0LQDV�
*HUDLV� H� PXQLFtSLRV�� HP� 5LR� 9HUPHOKR�� WULEXWiULR� GR� ULR�
3DUGR�� � TXH�SHUID]� D� GLYLVD� HQWUH�RV� HVWDGRV� GD�%DKLD� H� GH�
0LQDV�*HUDLV��

$�VLQWRQLD�FRP�D�QDWXUH]D��FRQIRUPH�DSUHVHQWDGD�SRU�
&+5,672),',6� HW� DO� �������� HOHYD� R� VHU� KXPDQR� D� XPD�
µQRYD� LGDGH¶� DR� SDWDPDU� GD� µPDWXULGDGH�� GHVSHUWDQGR�
YDORUHV�HP�DVSHFWRV�TXH�LQWHUQDOL]DP�XP�PRGR�GH�SHQVDU�H�
GH�DWXDU�TXH�LQFOXHP�R�FRQVLGHUDU�µD�GLYHUVLGDGH�QD�XQLGDGH�
H�D�XQLGDGH�QD�GLYHUVLGDGH¶��R�DWXDU�D�IDYRU�GD�FROHWLYLGDGH��
FRP�UHSHUFXVV}HV� LPHGLDWDV� QD� VD~GH� GRV� DPELHQWHV� H�QRV�
IOX[RV�GRV�FRUSRV�KtGULFRV�HP�VHXV�GLYHUVRV�FLFORV���

$� 6LQWRQLD� FRP� D� 1DWXUH]D� UHVSHLWD� D� HVVrQFLD� TXH�
H[LVWH� QR� ULWPR� GD� QDWXUH]D�� QDV� UHDOLGDGHV� GRV� SDGU}HV� GH�
IOX[R� QDWXUDLV�� DOLDQGR� D� SHUFHSomR� GRV� GLYHUVRV� UHLQRV� HP�
QtYHLV� GH� UHDOLGDGH� H� GLPHQV}HV� ItVLFDV� DRV� DWULEXWRV� GH�
FRQVFLrQFLD���

$� FRQFHLWXDomR� GH� 6LQWRQLD� FRP� D� 1DWXUH]D� FULD�
SRVVLELOLGDGHV� SDUD� TXH� KDMD� DPSOLDomR� GDV� IURQWHLUDV�� GD�
FRQVLGHUDomR�� GD� FRRSHUDomR� H� GD� LQFOXVmR� GR� RXWUR��
SRWHQFLDOL]DQGR�RV�DWULEXWRV�LQHUHQWHV�GH�FDGD�VHU��3RGH�VHU�
HQWHQGLGD� FRPR� D� VLQWRQLD� SOHQD� HQWUH� RV� KXPDQRV� H� DV�
HVVrQFLDV� GRV� VHUHV� GRV� UHLQRV� PLQHUDO�� YHJHWDO� H� DQLPDO��
$ILUPD� TXH� RV� VHQWLGRV� ItVLFRV�� QXWULGRV� SHORV� VHQWLGRV�
VHQVRULDLV�SRGHP�SURSLFLDU�D�VDEHGRULD�HFRVVLVWrPLFD�H�TXH�D�
FRQVFLrQFLD� TXH� RFRUUH� D� SDUWLU� GR� GLVFHUQLPHQWR� SURSLFLD�
VHQWLU�� HQWHQGHU�� UHVSHLWDU�� FRRSHUDU�� KDUPRQL]DU� H� FRH[LVWLU�
FRP� RV� FRPSRQHQWHV� GRV� HFRVVLVWHPDV�� GH� PRGR� TXH� HOHV�
SRVVDP�HVWDU�HP�VXDV�SOHQLWXGHV�H��HP�VHXV�FLFORV�H�IOX[RV��
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HYROXDP�FRQIRUPH�VHXV�YDORUHV�LQWUtQVHFRV��VXDV�YHUGDGHLUDV�
HVVrQFLDV������

��(VVH�SDUDGLJPD�SURSRUFLRQD�FRQGLo}HV�GH�SRGHU�VHQWLU�
R�TXH�R�RXWUR�HQWH� WHP�D�QRV� WUD]HU��TXDO�D�VXD�PHQVDJHP��
UHVSHLWDQGR� D� GLYHUVLGDGH� HP� VHX�PRGR� GH� VHU� H� GH� YLYHU��
YDORUL]DQGR�D�HVVrQFLD�GRV�RXWURV��&ULD�FRQGLo}HV�GH�KDYHU�
GLiORJRV�FRP�RV�ULWPRV��D�OyJLFD�H�D�LQWHOLJrQFLD�GD�QDWXUH]D��
FRP� RV� SHUFXUVRV� TXH� RV� FXUVRV� KtGULFRV�� HP� VHXV� FLFORV��
VHJXHP��HP�VXDV�IRUPDV�GH�IOXLU�QDV�PXOWLGLPHQVLRQDOLGDGHV�
GH�VXDV�UHODo}HV�FRP�RV�GLYHUVRV�UHLQRV��HP�VHXV�SHUFXUVRV��
HP�VXDV�IRUPDV�GH�IOXLU��HP�VHXV�PRGRV�GH�VHU���

$VVLP��D� LQWHUQDOL]DomR�GHVVH�FRQFHLWR��HVVH�PRGR�GH�
HVWDU�QR�PXQGR��SRGH�RIHUHFHU�FRQGLo}HV�SDUD�DPSOLDU�QRVVD�
SHUFHSomR�H�R�HQWHQGLPHQWR�VREUH�R�VHUYLU�j�YLGD��R�YLU�D�VHU�
TXH�D�QDWXUH]D�RIHUHFH�SDUD�TXH�D�GLYHUVLGDGH�YHQKD�D�H[LVWLU�
HP� VXD� SOHQLWXGH��$GRWD�PRGRV� GH� VHU� H� DJLU� LGHQWLILFDGRV�
FRP�³HVWDU�FRP´��GH�³VHU�MXQWR´��GH�³YLYHU�FRP´��GH�FRQYLYHU�
GH�IRUPD�SOHQD�FRP�D�GLYHUVLGDGH���

$�SDUWLU�GHVVHV�HQWHQGLPHQWRV��GHVVHV�PRGRV�GH�VHQWLU��
TXH�FRQWULEXHP�SDUD�HQWHQGHU�FRPR�D�8QLGDGH�SRGH�DFROKHU�
DV�HVSHFLILFLGDGHV�GDV�'LYHUVLGDGHV�H�FRPR�DV�'LYHUVLGDGHV�
SRGHP� DVVHJXUDU� DV� SUHVHQoDV� GDV� VXDV� HVVrQFLDV�� GH� VXDV�
SDUWLFXODULGDGHV�� QD� 8QLGDGH�� TXH� DPSOLDP� QRVVD�
FRPSUHHQVmR� VREUH�*rQHUR� H�ÈJXD�� SURSRPRV� TXH� QyV�� RV�
VHUHV� KXPDQRV�� QRV� GHGLTXHPRV� D� HVWDU� HP� VLQWRQLD� FRP�D�
QRVVD�1DWXUH]D�PDLRU�� UHFXSHUDQGR� D� HVVrQFLD� GR�6HU�� SHOD�
HOHYDomR�D�XP�QtYHO�GH�UHDOLGDGH�HYROXWLYD�HP�TXH�RFRUUDP�
GLiORJRV�FULDWLYRV�H�IUDWHUQRV��GH�HQWHQGLPHQWR��FRRSHUDomR�H�
KDUPRQL]DomR� HQWUH� RV� HQWHV� KXPDQRV� H� FRP� RV� HQWHV� GRV�
GLYHUVRV�UHLQRV��FRP�VHUHV�TXH��QR�VHQWLGR�ItVLFR��QmR�IDODP�D�
OLQJXDJHP�KXPDQD����
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/DQoD�VH�� HQWmR�� D� VHJXLQWH� SHUJXQWD�GHVDILR�� 4XH�
JrQHUR�GH�6HU�VmR�RV�KXPDQRV��TXH�QmR�FRQVHJXHP�GLDORJDU�
VHTXHU�FRP�SHVVRDV�TXH�IDODP�D�VXD�SUySULD�OtQJXD"�
�
2�3ULQFtSLR�)HPLQLQR�QD�*RYHUQDQoD�GD�ÈJXD�
�

$R� IDODU� GR� SULQFtSLR� IHPLQLQR� UHVVDOWDP�VH�
FDUDFWHUtVWLFDV� UHFRQKHFLGDV�� HP� GLIHUHQWHV� FXOWXUDV� H�
WUDGLo}HV�� FRPR� D� FXOWXUD� GR� FXLGDGR�� GD� SUHFDXomR�� GD�
UHFHSWLYLGDGH�� GD� HVFXWD� VHQVtYHO�� GD� VHQVLELOLGDGH�� GR�
VHQWLPHQWR��GD�DIHWLYLGDGH��GDV�HPRo}HV��GR�HOHPHQWR�iJXD��
GD�QDWXUH]D�FRPR�PDWUL]��3DUD�DOpP�GD�VH[XDOLGDGH�ELROyJLFD�
TXH� GHILQH� KRPHQV� H� PXOKHUHV�� R� SULQFtSLR� IHPLQLQR� HVWi�
SUHVHQWH�HP�DPERV�RV�VH[RV��LQGHSHQGHQWH�GD�LGHQWLGDGH�GH�
JrQHUR� GH� FDGD� SHVVRD�� 7RGDV� DV� SHVVRDV� SRVVXHP� RV�
SULQFtSLRV� IHPLQLQR� H� PDVFXOLQR� GHQWUR� GH� VL�� FRPR�
FDUDFWHUtVWLFDV� TXH� PDUFDP� FDGD� XPD� GDV� SHUVRQDOLGDGHV��
WRUQDQGR�DV�~QLFDV��$VVLP�FRPR�R�<LQ�H�<DQJ��QDV�WUDGLo}HV�
7DRtVWDV�� R� SVLTXLDWUD� FULDGRU� GD� 3VLFRORJLD�$QDOtWLFD�� &DUO�
-XQJ�� LGHQWLILFRX� D� $QLPD� FRPR� D� SRUomR� IHPLQLQD� GD�
SHUVRQDOLGDGH� H� R� $QLPXV� FRPR� D� SRUomR� PDVFXOLQD�� $�
QHXURFLrQFLD�WDPEpP�UHFRQKHFH�TXH�R�ODGR�GLUHLWR�GR�FpUHEUR�
FRPDQGD�DV�FDUDFWHUtVWLFDV� UHFRQKHFLGDV�FRPR�³IHPLQLQDV´��
HQTXDQWR� R� ODGR� HVTXHUGR� FRPDQGD� DV� FDUDFWHUtVWLFDV�
UHFRQKHFLGDV� FRPR� ³PDVFXOLQDV´�� 6HQGR� DVVLP�� KRPHQV� H�
PXOKHUHV�JXDUGDP�HP�VL�R�SULQFtSLR�IHPLQLQR�DTXL�UHIHULGR��

2� ROKDU� TXH� VH� ODQoD� VREUH� D� iJXD� SRGH� GHILQLU�
GLIHUHQWHV� IRUPDV� GH� UHFRQKHFr�OD�� GH� SHUFHEr�OD� H� GH�
FRPSUHHQGr�OD�� 2� ROKDU� WHP� D� YHU� FRP� D� SHUFHSomR�� $�
SHUFHSomR�WHP�D�YHU�FRP�R�FRQKHFLPHQWR�TXH�VH�WHP�H�WRUQD�
XPD�SHVVRD�FDSD]�GH�YHU�R�PXQGR��$ILQDO��Vy�VH�Yr�R�PXQGR�
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FRP�R�FRQKHFLPHQWR� FDSD]�GH� LGHQWLILFi�OR��$R�FRQKHFHU�D�
iJXD�FRPR�HOHPHQWR�GD�QDWXUH]D��WRUQD�VH�FDSD]�SHUFHEHU�VXD�
IXQomR� HFROyJLFD�� KLGUROyJLFD�� KLGURJHROyJLFD� H�
HFRVVLVWrPLFD�HP�VXD�PDLRU�SOHQLWXGH��$R� UHFRQKHFr�OD�HP�
VXD�IXQomR�GH�VD~GH�SDUD�R�VHU�KXPDQR�H�SDUD�WRGDV�DV�IRUPDV�
GH�YLGD��SRGH�VH�UHFRQKHFHU�D�LPSRUWkQFLD�GD�VXD�FRQVHUYDomR�
HP�TXDQWLGDGH��TXDOLGDGH�� UHJXODULGDGH�� HP�RSRUWXQLGDGH� H�
HP�HTXLGDGH�SDUD�D�KXPDQLGDGH��DVVLP�FRPR�SDUD�RV�GHPDLV�
VHUHV�� PLFURUJDQLVPRV�� H� RV� UHLQRV� YHJHWDO� H� DQLPDO�� $R�
SHUFHEr�OD� HP� VXD� IXQomR� VRFLRFXOWXUDO�� SRGH�VH� PHOKRU�
FRPSUHHQGHU�VXD�LQWUtQVHFD�UHODomR�FRP�RV�PRGRV�GH�YLGD�GDV�
SRSXODo}HV� GDV� FRPXQLGDGHV� WUDGLFLRQDLV�� ULEHLULQKDV��
TXLORPERODV��SURGXWRUHV�IDPLOLDUHV�UXUDLV��SRYRV�LQGtJHQDV�H�
WDQWRV� RXWURV� SRYRV� TXH� JXDUGDP� XPD� UHODomR� GLUHWD� QD�
FRQYLYrQFLD� FRP� D� QDWXUH]D� H� FRP� D� iJXD�� HP� P~OWLSODV�
GLPHQV}HV�GH�XVR��

$� iJXD�� HP� FRQVRQkQFLD� FRP� D� 3ROtWLFD�1DFLRQDO� GH�
5HFXUVRV� +tGULFRV�� p� XP� EHP� S~EOLFR�� GRWDGR� GH� YDORU�
HFRQ{PLFR��2OKDU� D� iJXD� FRPR� UHFXUVR� KtGULFR�� QHFHVViULR�
DRV� GLYHUVRV� XVRV� GDV� VRFLHGDGHV� KXPDQDV�� p� WDPEpP�XPD�
SHUVSHFWLYD�IXQGDPHQWDO��$�SDUWLU�GR�DEDVWHFLPHQWR�KXPDQR�
H�GD�GHVVHGHQWDomR�DQLPDO��D�iJXD�p�WDPEpP�LQVXPR�SDUD�D�
LQG~VWULD��D�DJURSHFXiULD��D�PLQHUDomR��H�WDQWDV�RXWUDV�IRUPDV�
GH�HFRQRPLD��&RP�WRGDV�HVVDV�PLUDGDV�VREUH�D�iJXD��SRGH�VH�
HVWUXWXUDU� XPD� JRYHUQDQoD� HIHWLYD�� TXH� SDUWD� GR� VLVWHPD�
SDUWLFLSDWLYR� GRV� FRPLWrV� H� FRQVHOKRV�� SDUD� DOFDQoDU� D�
FDSLODULGDGH�H�D�GLYHUVLGDGH�GD�EDFLD�KLGURJUiILFD��0DV�VHUi�
TXH� D� LPSOHPHQWDomR� GD� JHVWmR� GD� iJXD� QR� %UDVLO� H� QRV�
GLYHUVRV�HVWDGRV��FRP�RV�FRPLWrV�GH�EDFLD�KLGURJUiILFD��HVWi�
FRQVLGHUDQGR� HVVD� GLYHUVLGDGH� GH� SHUVSHFWLYDV"� (VWi�
LQFOXLQGR� D� GLYHUVLGDGH� GH� SHUFHSo}HV� VREUH� D� iJXD"� (VWi�
LQFOXLQGR�DV�GLIHUHQWHV�IXQo}HV�H�PXOWLGLPHQVLRQDOLGDGHV�GD�
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iJXD�±�HFROyJLFD��VRFLDO��FXOWXUDO�H�HFRQ{PLFD"�(VWi�LQFOXLQGR�
D�HTXLGDGH�GH�JrQHUR"�

(QWUH�WDQWDV�LQWHUIDFHV�HVTXHFLGDV�VREUH�D�iJXD��SRGH�
VH� GL]HU� TXH� D� FXOWXUD� GR� SULQFtSLR� IHPLQLQR� p� D� PDLV�
DEDQGRQDGD��4XDQWR�PDLV�VH�TXDQWLILFD��PHGH�H�GLYLGH��PDLV�
VH�YDORUL]D�R�DVSHFWR�HFRQ{PLFR��HP�GHWULPHQWR�GRV�GHPDLV�
DVSHFWRV��QmR�Vy�RV�TXDOLWDWLYRV�H�RV�GH�UHJLPH�H�IOX[RV��PDV��
HVSHFLDOPHQWH��RV�PDLV�VXWLV��FRPR�D�UHODomR�DQtPLFD�FRP�D�
iJXD�� H� GH� FDGD� VDQWXiULR� KtGULFR� HP� VXD� UHODomR� GLYLQD��
UHOLJLRVD�� HVSLULWXDO�� VXWLO�� WUDQVFHQGHQWH�� GD� iJXD� FRPR�XP�
GRP��FRPR�XP�GLUHLWR�KXPDQR��GRV�GLYHUVRV�HQWHV�H�FRPR�XP�
EHP� FRPXP�� e� IiFLO� GH� FRPSUHHQGHU� TXDQGR� VH� SHQVD� HP�
PRPHQWRV�GH�H[WUHPR�HVWUHVVH��FDQVDoR��WULVWH]D��IUDJLOLGDGH��
H�VH�YDL�HP�EXVFD�GH�XP�SDQRUDPD�KtGULFR�DGPLUiYHO��XPD�
FRQWHPSODomR�� XPD� FDFKRHLUD�� XP� EDQKR� GH� ULR� RX� XP�
VLPSOHV��SRUpP�SXULILFDGRU��EDQKR�GH�FKXYHLUR��$�iJXD�TXH�
VH�RIHUHFH�HP�SOHQLWXGH�D�VHUYLU�H�DFDOPDU��TXH�DFROKH��TXH�
DEUDoD�� TXH� FXUD�� p� D� PHVPD� iJXD� TXH� FRQYLYH� FRP� R�
GHVFRQKHFLPHQWR�H�D�LQGLIHUHQoD�GD�VRFLHGDGH��GH�FDGD�XP�GH�
QyV��

(P� XPD� VRFLHGDGH� YDORUL]DGRUD� GR� SULQFtSLR�
PDVFXOLQR�� TXH� FDOFXOD�� TXH� DWXD� FRP� UDFLRQDOLGDGH� H�
REMHWLYLGDGH�� TXH� VXSULPH� VHXV� VHQWLGRV� H� VHQWLPHQWRV� HP�
GHWULPHQWR�GH�XPD�PHQWH�QR� FRPDQGR��RQGH� HVWi�R� HVSDoR�
SDUD� R� SULQFtSLR� IHPLQLQR"� 2� XVR� UDFLRQDO� GD� iJXD� HVWi�
OHYDQGR� DV� VRFLHGDGHV� XUEDQDV� H� UXUDLV� SDUD� XPD� UHODomR�
LQVWUXPHQWDO�� XWLOLWDULVWD� H� GH� GRPLQDomR� SDUD� FRP� D� iJXD��
UHGX]LQGR�D� D� UHFXUVR� KtGULFR�� SDUD� VHUYLU� jV� VRFLHGDGHV�
KXPDQDV�QDV�VXDV�GLIHUHQWHV�QHFHVVLGDGHV��(VVD�SHUVSHFWLYD�
DQWURSRFrQWULFD� YHP� OHYDQGR� DV� VRFLHGDGHV� KXPDQDV� DR�
GHVHTXLOtEULR� HFROyJLFR� H� j� GHVLJXDOGDGH� QRV� GLUHLWRV� j�
QDWXUH]D� H� GH� VHXV� EHQV� DPELHQWDLV�� FRPR� D� iJXD�� (VVD�
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GHVLJXDOGDGH� SRGH� VHU� YHULILFDGD� GHQWUR� GDV� VRFLHGDGHV�
KXPDQDV��PDV�WDPEpP�QD�UHODomR�HQWUH�RV�VHUHV�KXPDQRV�H�
FRP�RV�GHPDLV�VHUHV�TXH�FRQYLYHP�QRV�HFRVVLVWHPDV�����

6HUi� TXH� RV� GHPDLV� VHUHV� QmR� KXPDQRV� WDPEpP� WrP�
GLUHLWRV� j� YLGD� H� j� iJXD� HP� TXDQWLGDGH�� TXDOLGDGH��
UHJXODULGDGH� H� HP� HTXLGDGH� SDUD� D� VXD� VD~GH"�6HUi�TXH� RV�
PDQDQFLDLV� KtGULFRV� H� VXDV� IRUPDV� GH� YLGDV� DTXiWLFDV�� TXH�
GHOHV�GHSHQGHP��WDPEpP�WrP�GLUHLWR�LQWUtQVHFR�j�QDWXUH]D�H�
j� iJXD"� (VVDV� VmR� DOJXPDV� TXHVW}HV� TXH� YrP� VHQGR�
HVWXGDGDV��QD�SHUVSHFWLYD�GH�DPSOLDU�R�ROKDU�VREUH�D�QDWXUH]D��
VHXV�HFRVVLVWHPDV��VREUH�D�ELRVIHUD��VREUH�R�SODQHWD�7HUUD�H�
WRGDV�DV�VXDV�FRPXQLGDGHV�GH�YLGD��KXPDQDV�H�QmR�KXPDQDV��
�
&RQVLGHUDo}HV�)LQDLV�

�
$R�SHUFRUUHU�HVVD�MRUQDGD�GH�FRQVWUXomR�LQWHUDWLYD�GRV�

SODQRV�GH�JHVWmR�GD�iJXD��QDV�FLQFR�5HJL}HV�GH�3ODQHMDPHQWR�
H�*HVWmR�GD�ÈJXD��53*$���DSUHVHQWDGDV�QHVWH�FDStWXOR��IRL�
SRVVtYHO�SHUFHEHU�TXDWUR�DVSHFWRV�FRQVLGHUDGRV�IXQGDPHQWDLV�
SDUD�R�DOFDQFH�GH�XPD�JRYHUQDQoD�FRP�YLVWDV�j�FRQYLYrQFLD�
VXVWHQWiYHO�FRP�D�iJXD�QR�%UDVLO��HP�HVSHFLDO�QR�HVWDGR�GD�
%DKLD��

2� SULPHLUR� DVSHFWR� GL]� UHVSHLWR� j� LPSRUWkQFLD� GH�
DPSOLDU�R�FRQKHFLPHQWR�VREUH�D�iJXD��VHX�FLFOR�H�IOX[RV�GD�
GLQkPLFD� KtGULFD� HP� XPD� GHWHUPLQDGD� EDFLD� KLGURJUiILFD��
SURPRYHQGR� D� FRPSUHHQVmR� GDV� YiULDV� IXQo}HV� GD� iJXD��
LQFOXLQGR�D� HFROyJLFD�� D� VRFLDO�� D� FXOWXUDO� H� D� HFRQ{PLFD�� H�
UHFRQKHFHQGR� D� LPSRUWkQFLD� GHVVDV� YiULDV� YLUWXGHV� SDUD� D�
JDUDQWLD� GD� VHJXUDQoD� KtGULFD� H� D� FRQVHTXHQWH� VD~GH� GDV�
SHVVRDV��GDV�HFRQRPLDV�H�GRV�HFRVVLVWHPDV��6y�D�SDUWLU�GHVVH�
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FRQKHFLPHQWR��FRPSDUWLOKDGR�HQWUH�WRGRV�RV�DJHQWHV�VRFLDLV��
S~EOLFRV�H�XVXiULRV�GD�iJXD��WRUQD�VH�SRVVtYHO�D�FRQVWUXomR�GH�
XP� SODQHMDPHQWR� GR� VHX� XVR�� FRP� XPD� SHUVSHFWLYD� GH�
VXVWHQWDELOLGDGH���

2�VHJXQGR�DVSHFWR�VH�UHIHUH�DR�UHFRQKHFLPHQWR�GH�TXH�
R�FRPLWr�GH�EDFLD�KLGURJUiILFD�H�R�6LVWHPD�GH�*HUHQFLDPHQWR�
GH� 5HFXUVRV� +tGULFRV�� SUHYLVWRV� QD� SROtWLFD� EUDVLOHLUD� GH�
UHFXUVRV� KtGULFRV� H� QDV� SROtWLFDV� GRV� HVWDGRV�� QmR� VmR�
VXILFLHQWHV� SDUD� DOFDQoDU� D� GLYHUVLGDGH� GD� VRFLHGDGH� H� RV�
GHVDILRV� GD� DPSOLDomR� GR� FRQKHFLPHQWR� H� R� FRQVHTXHQWH�
HQYROYLPHQWR� GRV� GLIHUHQWHV� JUXSRV� TXH� FRQIRUPDP� RV�
GLYHUVRV� ROKDUHV� VREUH� D� iJXD� QD� EDFLD� KLGURJUiILFD�� e�
IXQGDPHQWDO� SHUFHEHU� R� FRPLWr� GH� EDFLD� FRPR� XP� FHQWUR�
LUUDGLDGRU� GD� UHGH� GH� JRYHUQDQoD�� TXH� UHTXHU� UHFXUVRV� H�
HVWUXWXUD� SDUD� HQUDL]DU� VXD� FDSLODULGDGH�� DOFDQoDQGR� RV�
FROHWLYRV� GDV� EDFLDV�� DV� FRPXQLGDGHV�� DV� LQVWLWXLo}HV�� RV�
XVXiULRV� H� WRGRV� TXH� SUHFLVDP� HVWDU� LQFOXtGRV�� SUHVHQWHV� H�
SDUWLFLSDQWHV� QDV� GHFLV}HV� VREUH� D� JHVWmR� GD� iJXD� QD� EDFLD�
KLGURJUiILFD�TXH�SHUWHQFHP��

2� WHUFHLUR� DVSHFWR� DSRQWD� SDUD� R� UHFRQKHFLPHQWR� GD�
LPSRUWkQFLD�GDV�LQWHUIDFHV�FRP�DV�GHPDLV�SROtWLFDV�S~EOLFDV�
VHWRULDLV��SDUD�DOFDQoDU�XPD�FRQYLYrQFLD� UHVSHLWRVD�H�R�XVR�
VXVWHQWiYHO� GD� iJXD� QDV� EDFLDV� KLGURJUiILFDV�� (QWUH� DV�
SULQFLSDLV�SROtWLFDV�HVWmR�D�GH�XVR�H�RFXSDomR�GR�VROR�D�GH�
PHLR� DPELHQWH�� D� GH� VDQHDPHQWR� H� UHVtGXRV� VyOLGRV�� H� D�
SROtWLFD� IXQGLiULD��(VVDV�SROtWLFDV� UHYHODP�D� LPSRUWkQFLD�GD�
SDUWLFLSDomR� GRV� PXQLFtSLRV�� FRP� VXDV� FRPSHWrQFLDV�
HVSHFtILFDV�� DEUDoDQGR� D� SROtWLFD� GH� UHFXUVRV� KtGULFRV�� QD�
SHUVSHFWLYD� GD� PLVVmR� PDLRU�� TXH� p� ]HODU� SHOD� iJXD� HP�
TXDQWLGDGH�H�TXDOLGDGH�SDUD�DV�VRFLHGDGHV�KXPDQDV�H�SDUD�RV�
HFRVVLVWHPDV�H�VXDV�FRPXQLGDGHV�GH�YLGD���
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2�TXDUWR� DVSHFWR�PRVWUD� D� LPSRUWkQFLD�GH� DPSOLDU�RV�
kQJXORV�GH�SHUFHSomR�VREUH�D�iJXD��YDORUL]DQGR�DV�GLPHQV}HV�
HFRQ{PLFDV� H� GDV� QHFHVVLGDGHV� KXPDQDV�� PDV� DEULQGR� D�
SHUFHSomR�SDUD�RV�GHPDLV�YDORUHV�UHODFLRQDGRV�j�iJXD��FRPR�
D�VHQVLELOLGDGH��D�UHOLJLRVLGDGH��RV�PRGRV�GH�YLGD�H�D�UHODomR�
FRP�D�iJXD��LQFOXLQGR�DLQGD�VXD�FDUDFWHUtVWLFD�VLPEyOLFD�±�GH�
LPDJHP� H� VLJQLILFDGR�� ,VVR� H[LJH� R� UHFRQKHFLPHQWR�� D�
YDORUL]DomR� H� R� UHVSHLWR� jV� GLYHUVDV� FXOWXUDV�� FRP� VHXV�
FRVWXPHV� H� IRUPDV� GH� YLGD�� VHP� MXOJDPHQWR� GH� QtYHLV� GH�
LPSRUWkQFLD� RX� GHVHQYROYLPHQWR�� 7UDWD�VH� GR� UHVSHLWR� DR�
GLUHLWR� GH� FDGD� XP� VHU� TXHP� p� H� YLYHU� FRPR� GHVHMDU�� FRP�
SOHQLWXGH� HP� VXD� SUySULD� LGHLD� GH� IHOLFLGDGH� H� GH�
SURVSHULGDGH��$�LQFOXVmR�GDV�GLIHUHQWHV�IRUPDV�GH�YHU��YLYHU��
FRQYLYHU� H� VREUHYLYHU� FRP� D� iJXD�� QRV� SURFHVVRV� GH�
JRYHUQDQoD�GD�iJXD�QD�EDFLD�KLGURJUiILFD��p�IXQGDPHQWDO�SDUD�
R�DOFDQFH�GR�GLUHLWR�KXPDQR�DR�DPELHQWH�VDXGiYHO�H�j�iJXD�
HP� TXDQWLGDGH� H� TXDOLGDGH� SDUD� WRGDV� DV� FXOWXUDV� H�
FRPXQLGDGHV�GH�YLGD��

(VVD�MRUQDGD�UHYHORX�PXLWRV�FDPLQKRV�H�ORQJDV�WULOKDV�
D� SHUFRUUHU�� (P� XPD� SHUFHSomR� WUDQVGLVFLSOLQDU�� TXH�
WUDQVFHQGH� R� YLVtYHO�� R� WpFQLFR�� R� UDFLRQDO� H� R� OyJLFR�� SDUD�
DOFDQoDU�IRUPDV�VXWLV�GH�SHUFHSomR�H�H[LVWrQFLD��IRL�SRVVtYHO�
VHQWLU� TXH� D� FRQVWUXomR� GH� XPD� JRYHUQDQoD� LQFOXVLYD�� FRP�
YLVWDV� j� FRQYLYrQFLD� VXVWHQWiYHO� FRP� D� iJXD�� UHTXHU� XP�
FRQKHFLPHQWR�LPSOLFDGR�H�DSOLFDGR�j�FRPSUHHQVmR�GD�iJXD�H�
VXDV�UHODo}HV�H�LQWHUDo}HV�QRV�HFRVVLVWHPDV�H�FRP�DV�SHVVRDV��
$LQGD� DVVLP�� HVVH� FRQKHFLPHQWR� QmR� VHUi� VXILFLHQWH� VH�
WpFQLFRV�� HGXFDGRUHV�� JHVWRUHV�� XVXiULRV� H� D� VRFLHGDGH� HP�
JHUDO� QmR� FRQVHJXLUHP� DPSOLDU� VXDV� SHUFHSo}HV�� DEULQGR�
HVSDoR�SDUD�D�YDORUL]DomR�GR�VXWLO��GR�SULQFtSLR�IHPLQLQR��GRV�
YDORUHV� IXQGDPHQWDLV� TXH� D� iJXD� H[LJH� H� HQVLQD�� SDUD�
UHFRQKHFHU�TXH�HOD�p�SDUWH�GR�FRUSR�GHVWH�3ODQHWD��p�XP�EHP�
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FRPXP��WHP�TXDOLGDGHV�VXWLV��DVVLP�FRPR�p�SDUWH�GR�FRUSR�GH�
WRGRV�RV�VHUHV�TXH�GHOH�ID]HP�SDUWH��WHQGR�VHX�FDUiWHU�VDJUDGR��
GH�UHOLJDomR�GR�PXQGR��GR�SULQFtSLR�DR�ILP����
�
5HIHUrQFLDV�

�

%5$6,/��3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��/HL�)HGHUDO�
1����������GH���GH�MDQHLUR�GH�������/HJLVODomR��%UDVtOLD��������

&+5,672),',6� HW� DO��� $� HYROXomR� KLVWyULFD� GD� GUHQDJHP�
XUEDQD�� GD� GUHQDJHP� WUDGLFLRQDO� j� VLQWRQLD� FRP� D� QDWXUH]D��
6D~GH� HP� 'HEDWH�� 9�� ���� 1�� (VSHFLDO� ��� S�� �������� 5LR� GH�
-DQHLUR��'(=�������

,167,7872� '2� 0(,2� $0%,(17(� (� 5(&85626�
+Ë'5,&26��,1(0$���3ODQR�GH�5HFXUVRV�+tGULFRV�H�3URSRVWD�
GH� (QTXDGUDPHQWR� GRV� &RUSRV� GH� ÈJXD� GDV� %DFLDV�
+LGURJUiILFDV� GRV� 5LRV� 9HUGH� H� -DFDUp�� &RPLWr� GDV� %DFLDV�
+LGURJUiILFDV� GRV� 5LRV� 9HUGH� H�
-DFDUp�6(0$�,1(0$�+<'526� (QJHQKDULD� H� 3ODQHMDPHQWR�
6�$��6DOYDGRU��������

,167,7872� '2� 0(,2� $0%,(17(� (� 5(&85626�
+Ë'5,&26��,1(0$���3ODQR�GH�5HFXUVRV�+tGULFRV�H�3URSRVWD�
GH� (QTXDGUDPHQWR� GRV� &RUSRV� GH� ÈJXD� GDV� %DFLDV�
+LGURJUiILFDV�GRV�5LRV�3DUDPLULP�H�6DQWR�2QRIUH��&RPLWr�GDV�
%DFLDV� +LGURJUiILFDV� GRV� 5LRV� 3DUDPLULP� H� 6DQWR�
2QRIUH�6(0$�,1(0$�&RQVyUFLR�+\GURV�(QJHSOXV��6DOYDGRU��
������

,167,7872� '2� 0(,2� $0%,(17(� (� 5(&85626�
+Ë'5,&26��,1(0$���3ODQR�GH�5HFXUVRV�+tGULFRV�H�3URSRVWD�
GH�(QTXDGUDPHQWR�GRV�&RUSRV�GH�ÈJXD�GD�%DFLD�+LGURJUiILFD�
GR� 5LR� 6DOLWUH�� &RPLWr� GD� %DFLD� +LGURJUiILFD� GR� 5LR�
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6DOLWUH�6(0$�,1(0$�&RQVyUFLR� *HRKLGUR�+\GURV�(QJHSOXV��
6DOYDGRU��6DOYDGRU��������

,167,7872� '2� 0(,2� $0%,(17(� (� 5(&85626�
+Ë'5,&26� �,1(0$��� 3ODQR� GH� 5HFXUVRV� +tGULFRV� H� GD�
3URSRVWD�GH�(QTXDGUDPHQWR�GRV�&RUSRV�GH�ÈJXD�GD�53*$�GR�
5LR�*UDQGH�H�GD�53*$�GR�5LR�&RUUHQWH�H�5LDFKRV�GR�5DPDOKR��
6HUUD�'RXUDGD�H�%UHMR�9HOKR��&RPLWrV�GDV�%DFLDV�+LGURJUiILFDV�
GRV� 5LRV� *UDQGH� H� &RUUHQWH�6(0$�,1(0$�&RQVyUFLR�
+\GURV�(QJHSOXV��6DOYDGRU��6DOYDGRU��������

1,&2/(6&8�� %DVDUDE��2� PDQLIHVWR� GD�
WUDQVGLVFLSOLQDULGDGH��7UDG��/~FLD�3HUHLUD�GH�6RX]D��6mR�3DXOR��
7ULRQ��������

3$/$9,=,1,�� 5RVHDQH�� 3DUWLFLSDomR� 6RFLDO� H� *HVWmR�
7UDQVGLVFLSOLQDU�GH�'LYHUVLGDGHV����5HY��(OHWU{QLFD�0HVWU��(GXF��
$PELHQW��5LR�*UDQGH��Y������Q�����S�����������VHW��GH]��������(�
,661� ����������� 'LVSRQtYHO��
KWWSV���SHULRGLFRV�IXUJ�EU�UHPHD�DUWLFOH�YLHZ������

9,277,��0DULD�/XL]D�5LEHLUR��'HFODUDomR�H�3ODWDIRUPD�GH�$omR�
GD� ,9�&RQIHUrQFLD�0XQGLDO� 6REUH� D�0XOKHU� �� 3HTXLP�� ������
KWWSV���ZZZ�RQXPXOKHUHV�RUJ�EU�ZS�
FRQWHQW�XSORDGV���������GHFODUDFDRBEHLMLQJ�SGI�
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�
.DOLQH�6WHSKDQLD�&RVWD�/RSHV�
/XDQD�-XQTXHLUD�'LDV�0\UUKD�

6LOYDQD�1XQHV�GH�4XHLUR]�
�

�
'H� DFRUGR� FRP� R� 5HODWyULR� 0XQGLDO� VREUH� D�

'HVLJXDOGDGH� GH� *rQHUR� �:RUOG� (FRQRPLF� )RUXP�� �������
TXH�FRQWHPSOD�iUHDV�GH�VD~GH��HGXFDomR��WUDEDOKR�H�SROtWLFD��
D� SDULGDGH� GH�JrQHUR� p� XPD� UHDOLGDGH�EDVWDQWH� GLVWDQWH�� QD�
PDLRULD�GRV�SDtVHV��$SHVDU�GRV�DYDQoRV�QD�SURPRomR�GH�XPD�
PDLRU� LJXDOGDGH� GH� JrQHUR�� HVSHFLDOPHQWH� FRP� RV�
PRYLPHQWRV� IHPLQLVWDV�� PXLWR� SUHFLVD� VHU� FRQTXLVWDGR��
$GHPDLV�� WDLV� GHVLJXDOGDGHV� GLIHUHP� GH� DFRUGR� FRP� RV�
SDtVHV�UHJL}HV� H� RV� FRQWH[WRV� FXOWXUDLV�� UHOLJLRVRV��
HFRQ{PLFRV�H�FOLPiWLFRV��HQWUH�RXWURV��

1RV� ORFDLV� TXH� VRIUHP� FRP� RV� HIHLWRV� GRV� HYHQWRV�
FOLPiWLFRV��R�PHUFDGR�GH�WUDEDOKR�WDPEpP�WHQGH�D�VHU�DIHWDGR��
7HQGR� HP�YLVWD�TXH� DV� DWLYLGDGHV� HFRQ{PLFDV� H� RFXSDo}HV�
ODERUDLV� VH� UHODFLRQD� FRP�R�HVSDoR� HP�TXH� HVWi� LQVHULGD� H��
SRUWDQWR�� GHSHQGH� GDV� FRQGLo}HV� H� FDUDFWHUtVWLFDV� GH� FDGD�
UHJLmR��.RQ����������

2V�SDtVHV�HP�GHVHQYROYLPHQWR�VmR�RV�TXH�PDLV�VRIUHP�
GLDQWH� GH� XP� HQIUHQWDPHQWR� GDV� YDULDELOLGDGHV� GR� FOLPD��
GHYLGR� DRV� SRXFRV� UHFXUVRV� ILQDQFHLURV� SDUD� Do}HV�
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GLUHFLRQDGDV� j� DGDSWDomR� GD� SRSXODomR� �$QGUDGH� HW� DO���
������� (� D� FDSDFLGDGH� GH� DGDSWDomR� GDV�PXOKHUHV� VH� WRUQD�
PDLV� OLPLWDGD�� TXDQGR� FRPSDUDGD� j� GRV� KRPHQV�� GHYLGR� j�
LQVLVWHQWH�KLHUDUTXL]DomR�GRV�SDSpLV�GH�JrQHUR��DLQGD�PXLWR�
SUHVHQWH�HP�YiULRV�SDtVHV��D�TXDO�DV�HVWLJPDWL]D�FRPR�XP�VHU�
KXPDQR� LQIHULRU� H� UHIRUoD� DV� UHODo}HV� GH� DEXVR�� RSUHVVmR��
GLVFULPLQDomR� H� H[SORUDomR�� &RPR� FRQVHTXrQFLD�� WHP�VH� D�
GLYLVmR�VH[XDO�GR�WUDEDOKR��TXH�GLILFXOWD�D�LQVHUomR�IHPLQLQD�
QD� HVIHUD� SURGXWLYD�� QDWXUDOL]DGD� FRPR� GH� GRPtQLR�
PDVFXOLQR��H�DV�PDQWpP�QDV�DWLYLGDGHV�UHSURGXWLYDV��OLJDGDV�
DRV�FXLGDGRV�GR�ODU�H�GDV�FULDQoDV�H�LGRVRV��+LUDWD�	�.HUJRDW��
������+LUDWD��������6RXVD�	�*XHGHV����������

$OpP� GH� DIHWDU� R� PHUFDGR� GH� WUDEDOKR�� RV� HYHQWRV�
FOLPiWLFRV� LQWHUIHUHP� WDPEpP� QDV� FRQGLo}HV� GH� YLGD� QR�
LQWHULRU� GRV� ODUHV�� R� TXH� SHQDOL]D� QRYDPHQWH� DV� PXOKHUHV��
FRQVLGHUDGDV� DV� SULQFLSDLV� UHVSRQViYHLV� SHOD� HVIHUD�
GRPpVWLFD���

1D�$PpULFD�/DWLQD��JUDQGH�SDUWH�GDV�JHOHLUDV�WURSLFDLV�
ORFDOL]D�VH�QD�&RUGLOKHLUD�GRV�$QGHV�H�����GHODV�HQFRQWUDP�
VH� QD� %ROtYLD�� (P� SHTXHQDV� FRPXQLGDGHV� SUy[LPDV� jV�
HQFRVWDV� H�SODQtFLHV� TXH� VHJXHP� DWp� DV�PRQWDQKDV�+XD\QD�
3RWRVt�H�&KDFDOWD\D��DV�PXOKHUHV�VREUHYLYHP�WUDEDOKDQGR�HP�
SHTXHQDV� SODQWDo}HV� H� QD� FULDomR� GH� OKDPDV�� RYHOKDV� H�
JDOLQKDV��$�JHOHLUD��TXH�HUD�XPD�IRUPD�GH�DEDVWHFLPHQWR�GH�
iJXD�SDUD�R�FXOWLYR�H�D�FULDomR�GH�DQLPDLV��WHP�GLPLQXtGR�D�
FDSDFLGDGH� GH� DEDVWHFLPHQWR� QRV� ~OWLPRV� ��� DQRV�� R� TXH�
UHIOHWH�QR�PRGR�GH�YLGD�GDV�IDPtOLDV��VREUHWXGR�GDV�PXOKHUHV��
TXH�SUHFLVDP�VH�GHVORFDU�SRU�KRUDV�SDUD�FDUUHJDU�iJXD��GHYLGR�
j�IDOWD�GH�FyUUHJRV��81)3$���������

1R� %UDVLO�� WRGDV� DV� UHJL}HV� DSUHVHQWDP� DOJXPD�
FDUDFWHUtVWLFD�GH�HQIUHQWDPHQWR�FOLPiWLFR��$�$PD]{QLD��SRU�
H[HPSOR��WHP�FRPR�FDUDFWHUtVWLFD�VXDV�JUDQGHV�H[WHQV}HV�GH�
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VROR� HP� WHUUDV� EDL[DV�� TXH� ILFDP� QDV� PDUJHQV� GR� ULR�
$PD]RQDV�� FKDPDGDV� GH� YiU]HD�� (VVDV� WHUUDV� VRIUHP� FRP�
LQXQGDo}HV�SHODV�HQFKHQWHV�GXUDQWH�VHLV�PHVHV��VHQGR�R�PRGR�
GH�YLGD�GRV�PRUDGRUHV�DJUDYDGR�DLQGD�PDLV�SHORV�LPSDFWRV�
DPELHQWDLV��'XUDQWH�DV�HQFKHQWHV��RFRUUHP�JUDQGHV�SUHMXt]RV�
VRFLDLV� H� HFRQ{PLFRV�� KDYHQGR� D� QHFHVVLGDGH� GH� DGDSWDomR�
GXUDQWH�WDLV�HYHQWRV��6RX]D�	�$OPHLGD���������'LDQWH�GHVVH�
FHQiULR��RV�KDELWDQWHV�VmR�VXEPHWLGRV�j�DGDSWDomR��VHQGR�DV�
PXOKHUHV� H� DV� FULDQoDV� DV� PDLV� SUHMXGLFDGDV�� SRU� VHUHP�
FRQVLGHUDGDV�DV�PDLV�YXOQHUiYHLV��GDGR�R�ULVFR�GH�GRHQoDV�H�
GH�PRUWH�SURYRFDGR�SHODV�LQXQGDo}HV���

1R� FDVR� GDV� UHJL}HV� TXH� FRQYLYHP� FRP� D� VHFD�� SRU�
H[HPSOR�� TXH� WUD]� OLPLWDo}HV� DR� DFHVVR� j� iJXD�� UHFXUVR�
HVVHQFLDO� SDUD� D� UHDOL]DomR� GRV� DID]HUHV� GRPpVWLFRV� H�
FXLGDGRV��DV�PXOKHUHV�SUHFLVDP�VH�DGDSWDU�D�HVVD�HVFDVVH]�H�
JHULU�R�XVR�GHVVH�EHP��HVFDVVR�QR�LQWHULRU�GRV�ODUHV��$�PXOKHU�
p�D�³SURYHGRUD�GD�SULPHLUD�iJXD��DTXHOD�GHVWLQDGD�D�EHEHU�H�
FR]LQKDU´��3RQWHV��������S�������1R�FRQWH[WR�UXUDO��DOpP�GH�
FRQWURODU� D� GLVWULEXLomR� GD� iJXD� GHQWUR� GR� ODU�� VHMD� SDUD� R�
SUHSDUR�GRV�DOLPHQWRV��SDUD�D�KLJLHQH�SHVVRDO�GRV�PHPEURV�
GD� IDPtOLD� RX� SDUD� R� FRQVXPR�� DLQGD� Ki� R� FRQWUROH� SDUD� R�
FXOWLYR�GH�SHTXHQDV�KRUWDV�H�SDUD�R�FXLGDGR�FRP�RV�DQLPDLV�
�0HOR����������

9DOH�UHVVDOWDU��QR�HQWDQWR��TXH�R�QRUGHVWH�EUDVLOHLUR�p�D�
UHJLmR�TXH�PDLV� VRIUH�FRP�D�VHFD�HP�GHFRUUrQFLD�GR�FOLPD�
VHPLiULGR��)DoDQKD���������'H�DFRUGR�FRP�&DUYDOKR���������
R� QRUGHVWH� QmR� VRPHQWH� VH� LQVHUH� QR� FRQWH[WR� KLVWyULFR�
QDFLRQDO�FRPR�D�SULPHLUD�UHJLmR�GH�RFXSDomR�GHPRJUiILFD�GR�
SDtV�� FRPR� WDPEpP� p� PDUFDGR� SRU� JUDQGHV� GLIHUHQoDV�
LQWUDUUHJLRQDLV��R�TXH�LPSDFWD�HP�VHX�GHVHQYROYLPHQWR��(VVDV�
GLIHUHQoDV� VmR� UHIOH[RV� GD� HVWUXWXUD�SURGXWLYD�GHVHQYROYLGD�
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QRV� GLVWLQWRV� FRQWH[WRV� �OLWRUDO� H� LQWHULRU�� VHPLiULGR� H� QmR�
VHPLiULGR����

1R�VHPLiULGR�QRUGHVWLQR��RQGH�Ki�ORQJRV�SHUtRGRV�GH�
HVWLDJHP�� SRGHP�VH� HOHQFDU� RV� LPSDFWRV� SURYRFDGRV� SHOD�
VHFD��FRPR�D�GHJUDGDomR�GD�WHUUD��FRP�LQWHUUXSomR�QR�SODQWLR��
HVFDVVH]�IDOWD� GH� iJXD� SRWiYHO� SDUD� R� FRQVXPR� KXPDQR� H�
DQLPDO�� LPSOLFDQGR� D� PRUWH� GH� DQLPDLV�� HVJRWDPHQWRV� QRV�
UHVHUYDWyULRV�� LQWHUUXSo}HV� GH� HQHUJLD� HOpWULFD� DGYLQGDV� GH�
KLGURHOpWULFDV�� UHGXomR� QR� UHQGLPHQWR�� HWF�� (VVD� UHDOLGDGH�
UHSHUFXWH�QD�YLGD�GRV�PRUDGRUHV�GR�VHPLiULGR��RFDVLRQDQGR�
IRPH�� GHVHPSUHJR�� SHUGD� HFRQ{PLFD� H� GHVORFDPHQWRV� GDV�
SRSXODo}HV�� XPD� YH]� TXH� JUDQGH� SDUWH� GHOHV� VREUHYLYH� GD�
DJULFXOWXUD�IDPLOLDU�H�GD�FULDomR�GH�SHTXHQRV�DQLPDLV��5LERW�
HW�DO�����������

'H�DFRUGR�FRP�$QGUDGH�HW�DO����������D�SHUFHSomR�GRV�
DJULFXOWRUHV�GD�UHJLmR�p�D�GH�TXH�D�Pi�TXDOLGDGH�GR�VROR�VH�
DSUHVHQWD�FRPR�SULQFLSDO� MXVWLILFDWLYD�SDUD�D�GLILFXOGDGH�GH�
SURGX]LU� DOLPHQWRV�� $GHPDLV�� R� FOLPD� GR� VHPLiULGR� DIHWD�
QHJDWLYDPHQWH�R�PHUFDGR�GH�WUDEDOKR�QRUGHVWLQR��GHL[DQGR�DV�
RFXSDo}HV� H� RV� UHQGLPHQWRV� PDLV� YXOQHUiYHLV�� VHQGR�
QHFHVViULD�D�H[LVWrQFLD�GH�SROtWLFDV�S~EOLFDV�HVSHFtILFDV�SDUD�
R�GHVHQYROYLPHQWR�GD�UHJLmR��&RUUHLD��������5LEHLUR�HW�DO���
��������

3RU�VXD�YH]��D�DXVrQFLD�GR�PDULGR�RX�FRPSDQKHLUR��TXH�
VDL� GH� FDVD� j� SURFXUD� SRU� PHOKRUHV� FRQGLo}HV� GH� YLGD� HP�
RXWUDV�UHJL}HV�GR�SDtV��IH]�H�DLQGD�ID]�SDUWH�GD�YLGD�GD�PXOKHU�
VHUWDQHMD��TXH�SDVVRX�D�VHU�FRQKHFLGD�FRPR�³YL~YD�GD�VHFD´�
�%UDQFR���������$V�³YL~YDV�GD�VHFD´��DR�VHUHP�DEDQGRQDGDV�
SHORV�F{QMXJHV��SUHFLVDP�DVVXPLU�PXLWRV�SDSpLV��WDLV�FRPR�³R�
GH� PmH�� FXLGDGRUD�� HGXFDGRUD�� DGPLQLVWUDGRUD� GD� PLVpULD��
GRPpVWLFD� H� DJULFXOWRUD�� �H�� SDVVDP� D� DFXPXODU� DV�
UHVSRQVDELOLGDGHV� PDVFXOLQDV� GH� PDQWHQHGRUD� GD� UHQGD�



����
�

IDPLOLDU� H� WDPEpP�GH� SDUWLFLSDomR� QD�YLGD� S~EOLFD´� �6LOYD��
������S�������VHQGR�D�UHODomR�GH�JrQHUR�PDLV�RSUHVVLYD�DR�WHU�
GH�DVVXPLU�XPD�LQILQLGDGH�GH�SDSpLV��5LRV�HW�DO���������6RXVD�
HW�DO����������

$SHVDU� GR� SDSHO� IXQGDPHQWDO� GDV� PXOKHUHV� QD�
VREUHYLYrQFLD�GDV�IDPtOLDV��FRP�PDLRU�GHVWDTXH�QR�FRQWH[WR�
GD�VHFD�TXH��LQFOXVLYH��DV�FRORFD�HP�FRQGLomR�GH�PDLRU�ULVFR�
GH� GHVQXWULomR� H� GH� PRUWH�� D� FXOWXUD� SDWULDUFDO� H� PDFKLVWD�
HQDOWHFH� R� KRPHP� QD� ILJXUD� GR� ³FDEUD� PDFKR´� FRUDMRVR��
RXVDGR�H�YDOHQWH��HQTXDQWR�D�PXOKHU�p�YLVWD�FRPR�VXEPLVVD��
3RU�RXWUR� ODGR�� D� ILJXUD�GD�³PXOKHU�PDFKR´��SRU�FDXVD�GDV�
VXSHUDo}HV�YLYLGDV�HP�PRPHQWRV�GH�DGYHUVLGDGHV�±�TXDQGR�
DVVXPHP�R�SDSHO�GH�FKHIH�GH� IDPtOLD��GH� UHVSRQViYHLV�SHOD�
HGXFDomR� GRV� ILOKRV� H� SHOR� VXVWHQWR�PHGLDQWH� R� FXOWLYR� GD�
WHUUD� �5LRV� HW� DO��� ������ ±�� DLQGD� QmR� IRL� FDSD]� GH� PXGDU�
VXEVWDQFLDOPHQWH� DV� UHODo}HV� GH� JrQHUR� GHVVH� FRQWH[WR��
0HVPR�TXH�D�SUHVHQoD�IHPLQLQD�HP�RUJDQL]Do}HV�GH�GLYHUVDV�
DWLYLGDGHV��QR�VHPLiULGR��WHQKD�VLGR�LQWHQVLILFDGD�D�SDUWLU�GD�
GpFDGD�GH�������DLQGD�SUHYDOHFH�D�HTXLYRFDGD�KLHUDUTXL]DomR�
GR�KRPHP�HP�UHODomR�j�PXOKHU��5LRV����������

(VVD� UHODomR� GH� VXEDOWHUQLGDGH� GD� PXOKHU� QD� UHJLmR�
QRUGHVWH�p�UHWUDWDGD�QR�GRFXPHQWiULR�FKDPDGR�6HYHULQDV��DV�
QRYDV� PXOKHUHV� GR� VHUWmR�� UHVLGHQWHV� QR� PXQLFtSLR� GH�
*XDULEDV��VHUWmR�GR�3LDXt��3XEOLFD���������1R�GRFXPHQWiULR��
SRU�PHLR�GD� IDOD�GH�+RUiFLR�$OYHV�GD�5RFKD��SHUFHEH�VH� D�
GHVYDORUL]DomR�GD� ILJXUD�IHPLQLQD�GHQWUR�GR� ODU�� DR�DILUPDU�
TXH� ³R�KRPHP�p�JLJDQWH�GD�PXOKHU´��$OpP�GLVVR�� DOJXPDV�
HQWUHYLVWDGDV�VHTXHU�WrP�FRQVFLrQFLD�GH�VXD�LPSRUWkQFLD�QR�
GRPLFtOLR�� 4XDQGR� p� SHUJXQWDGR� j� /X]LD� ³R� TXH� p� VHU�
PXOKHU"´�� HOD� VLPSOHVPHQWH� UHVSRQGH�� ³6HU� PXOKHU� p�
PXOKHU´��FRP�XPD�QtWLGD�WULVWH]D�UHODFLRQDGD�j�VXD�FRQGLomR�
IHPLQLQD��3XEOLFD���������(QWUH�DV�JHUDo}HV�GH�SDLV��PmHV�H�
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DYyV�HQWUHYLVWDGRV��HP�TXH�DV�PXOKHUHV�DLQGD�VH�FRQVLGHUDP�
QXPD� SRVLomR� GH� VXEPLVVmR�� HVVH� WLSR� GH� SHQVDPHQWR�
SDWULDUFDO�p�UHFRUUHQWH��

&RQWXGR��GHQWUH�DV�SROtWLFDV�S~EOLFDV�YLJHQWHV�QR�%UDVLO��
QR� GRFXPHQWiULR� VH� VREUHVVDL�� QD� IDOD� GDV� HQWUHYLVWDGDV�� R�
3URJUDPD�%ROVD�)DPtOLD�� DR�SURSLFLDU�PDLRU�DXWRQRPLD�GDV�
PmHV� QD� GHFLVmR� VREUH� FRPR� XWLOL]DU� RV� UHFXUVRV� SDUD� D�
PDQXWHQomR� GR� GRPLFtOLR�� $V� PmHV� VmR� DV� SULQFLSDLV�
UHVSRQViYHLV�SHOR�UHFHELPHQWR�H�JHVWmR�GR�EHQHItFLR��SRLV�R�
%ROVD�)DPtOLD�FRQVLGHUD�D�TXHVWmR�GH�JrQHUR�QHFHVViULD�SDUD�
TXH�R� DX[tOLR� UHDOPHQWH� VHMD�GLUHFLRQDGR� j� DOLPHQWDomR�� DR�
YHVWXiULR�H�DRV�PDWHULDLV�HVFRODUHV�GDV�FULDQoDV�EHQHILFLiULDV���

$GHPDLV�� D� FRQGLFLRQDOLGDGH� GH� PDQWHU� DV� FULDQoDV�
IUHTXHQWHV�QD�HVFROD��EHP�FRPR�YDFLQDGDV��SRU�VXD�YH]��WHP�
HIHLWR�GLUHWR�QD�JHUDomR�GDV�ILOKDV��TXH�GHPRQVWUDP�PXGDQoD�
QD�SHUFHSomR�GR�TXH�p�³VHU�PXOKHU�QR�VHUWmR´��(ODV�VRQKDP�
FRP� XP� IXWXUR� GLIHUHQWH� GD� YLGD� GH� VXD� PmH�� SHQVDP� HP�
HVWXGDU� SDUD� WHU� XPD� SURILVVmR�� GHVHMDP� PHQRV� ILOKRV� H�
DOJXPDV�GL]HP�TXH�QmR�TXHUHP�VHU�PmHV��3XEOLFD���������$�
FKHJDGD� GH� XP� ,QVWLWXWR� )HGHUDO� QD� UHJLmR�� EHP� FRPR� D�
SRVVLELOLGDGH�GH�FRQTXLVWDU�XPD�YDJD�QR�HQVLQR�VXSHULRU��SRU�
PHLR�GR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0���WDPEpP�
FRQWULEXL�SDUD�R�HPSRGHUDPHQWR�GHVVDV�PHQLQDV��

(VVHV�UHVXOWDGRV�HVWmR�HP�VLQWRQLD�FRPD�YLVmR�GH�%XWOHU�
��������TXH�UHSHQVD�R�FRQFHLWR�GH�YXOQHUDELOLGDGH�SRU�PHLR�
GH�XPD�YDULHGDGH�GH�FRQWH[WRV��EHP�FRPR�VXDV�UHODo}HV�FRP�
D� UHVLVWrQFLD�� 1R� FDVR� HVSHFtILFR� GD� YXOQHUDELOLGDGH� GH�
JrQHUR��VHJXQGR�D�DXWRUD��HVWD�SUHFHGH�j�YLQGD�GD�PXOKHU�DR�
PXQGR��SRLV�Mi�HVWmR�QD�HVWUXWXUD�GDV�VRFLHGDGHV�SDWULDUFDLV�D�
PDQHLUD�FRPR�DV�PXOKHUHV�GHYHP�DJLU��D�GLYLVmR�GH�WDUHIDV�H�
R�SDSHO�GHODV�QR�GRPLFtOLR���



����
�

(QWUHWDQWR��R�FRQFHLWR�GH�YXOQHUDELOLGDGH�GHVHQYROYLGR�
SRU�%XWOHU��������WHP�VXD�UHODomR�FRP�D�UHVLVWrQFLD�DR�VH�RSRU�
DR� HQWHQGLPHQWR� WUDGLFLRQDO� QR� TXDO� DV� YXOQHUDELOLGDGHV� GH�
JrQHUR��HFRQ{PLFD�H�FOLPiWLFD��HQWUH�RXWUDV��WrP�UHODomR�FRP�
D�SDVVLYLGDGH�H�D�LQDWLYLGDGH��3RUWDQWR��DV�MRYHQV�EHQHILFLiULDV�
GR� 3URJUDPD� %ROVD� )DPtOLD� HQWUHYLVWDGDV� QR� GRFXPHQWiULR�
6HYHULQDV�� DV� QRYDV�PXOKHUHV� GR� VHUWmR�� SRU�PHLR� GDV� VXDV�
IDODV��PRVWUDP� UHVLVWrQFLD�H� DWLWXGH� DWLYD� DR� DOPHMDUHP�XP�
IXWXUR�GLIHUHQWH�GDV�PXOKHUHV�GD�VXD�IDPtOLD��

2XWUD�SROtWLFD�S~EOLFD�TXH�WHYH�SDSHO�LPSRUWDQWH�QD�YLGD�
GDV�PXOKHUHV�GR�VHUWmR�IRL�D�FRQVWUXomR�GH�FLVWHUQDV�SRU�PHLR�
GR� SURJUDPD� 8P� 0LOKmR� GH� &LVWHUQDV�� GD� $UWLFXODomR� GR�
6HPLiULGR�%UDVLOHLUR��$6$���2�SURJUDPD�WHYH�R�REMHWLYR�GH�
PHOKRUDU� R� DFHVVR� j� iJXD� QR� VHUWmR� H� FRORFRX� D� SUHVHQoD�
IHPLQLQD�HP�SRVLomR�GH�SURWDJRQLVPR��HP�FRPSDUDomR�DRV�
RXWURV� SURJUDPDV� LPSOHPHQWDGRV� QR� QRUGHVWH�� &RQWULEXLX��
DLQGD�� SDUD� D�PHOKRULD� GD� TXDOLGDGH� GH� YLGD� GDV� PXOKHUHV�
EHQHILFLiULDV��DR�DEULU�HVSDoR�SDUD�D�SDUWLFLSDomR�HP�SROtWLFDV�
TXH�HQYROYHP�RV�UHFXUVRV�KtGULFRV��)DoDQKD����������

(VVH�SURJUDPD�PD[LPL]RX�R�WHPSR�GDV�EHQHILFLDGDV�H�
PLQLPL]RX�DV�ORQJDV�FDPLQKDGDV�HP�EXVFD�GH�iJXD�SRWiYHO��
R�TXH�FRQWULEXLX�SDUD�D� UHVLOLrQFLD�GD�SRSXODomR�GLDQWH�GRV�
LPSDFWRV�FDXVDGRV�SHOD� VHFD��3RQWHV��������$QGUDGH�HW�DO���
�������(VVH�SURJUDPD�WDPEpP�DGRWRX�D�SHUVSHFWLYD�GH�JrQHUR�
SDUD� RV� FULWpULRV� GH� HOHJLELOLGDGH� H� SURPRYHX� PDLRU�
SDUWLFLSDomR� GDV� PXOKHUHV� QRV� DVVXQWRV� UHIHUHQWHV� DR�
SURJUDPD�H�j�FRPXQLGDGH���

$SHVDU�GD�GLVFULPLQDomR�H�GR�PDFKLVPR��%HQHGLWR�HW�
DO����������R�PRGR�GH�YLGD�GDV�PXOKHUHV��SULQFLSDOPHQWH�GDV�
PDLV� MRYHQV�� YHP� VH�PRGLILFDQGR� HP� FRQVHTXrQFLD� GD� VXD�
PDLRU� LQVHUomR� QR� PHUFDGR� GH� WUDEDOKR�� GD� PDLRU�
HVFRODUL]DomR��GD�UHGXomR�GD�IHFXQGLGDGH�H��HP�FHUWD�PHGLGD��
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GR�PDLRU�DFHVVR�jV�SROtWLFDV�S~EOLFDV�FRP�RV�SURJUDPDV�%ROVD�
)DPtOLD��%DUWROR��������H�R�8P�0LOKmR�GH�&LVWHUQDV�������������������������������������������������

6H� D� LQFRUSRUDomR� GD� SHUVSHFWLYD� GH� JrQHUR� QDV�
SROtWLFDV� S~EOLFDV�� SRU� XP� ODGR�� p� HVVHQFLDO� SDUD� JDUDQWLU�
PDLRU� HILFLrQFLD� GD� SROtWLFD� H� SURPRYHU� D� PHOKRUD� QD�
TXDOLGDGH�GH�YLGD�GRV�EHQHILFLiULRV�H�GD�SUySULD�PXOKHU��SRU�
RXWUR��UHIRUoD�R�VHX�SDSHO�UHSURGXWLYR��1R�%ROVD�)DPtOLD��SRU�
H[HPSOR��HOD�SHUPDQHFH�UHVSRQViYHO�SHODV�FULDQoDV�H�SUHFLVD�
JDUDQWLU� D� YDFLQDomR� H� D� IUHTXrQFLD� QD� HVFROD�� SRLV� VmR�
FRQGLo}HV�SDUD�PDQWHU�R�EHQHItFLR��1R�SURJUDPD�8P�0LOKmR�
GH�&LVWHUQDV��SRU�VXD�YH]��D�PXOKHU�SHUPDQHFH�QD�JHUrQFLD�GR�
XVR� GD� iJXD� GHQWUR� GRV� GRPLFtOLRV�� &DEH� GHVWDFDU� TXH�
SROtWLFDV�GH�LQFOXVmR�VRFLDO��DOpP�GH�DGRWDUHP�D�SHUVSHFWLYD�
GH�JrQHUR��WHQGHP�DR�SURFHVVR�GH�JHQHULILFDomR��QD�PHGLGD�
HP� TXH� R� H[HUFtFLR� GH� FXLGDU� GH� VL� H� GRV� RXWURV� LPSOLFD� D�
IHPLQL]DomR� GH� FRQKHFLPHQWRV� H� SUiWLFDV� GH� SURPRomR� GD�
LQFOXVmR��(P�RXWUDV�SDODYUDV��VmR�PXOKHUHV�TXH�SURPRYHP�D�
LQFOXVmR� VRFLDO� FRPR� VXMHLWDV� �SURILVVLRQDLV�� �0H\HU� HW� DO���
��������

1R�%UDVLO��R�HVWXGR�GDV�UHODo}HV�GH�JrQHUR�QR�FRQWH[WR�
GH� HQIUHQWDPHQWR� FOLPiWLFR� JDQKRX� IRUoD� D� SDUWLU� GD�
&RQIHUrQFLD� VREUH� D� ÈJXD� H� 0HLR� $PELHQWH�� HP� ������
3RVWHULRUPHQWH�� YiULRV� REMHWLYRV� IRUDP� DFRUGDGRV� HQWUH� RV�
SULQFLSDLV�OtGHUHV�PXQGLDLV�QD�&RQIHUrQFLD�5LR������������$�
H[HPSOR� GHOHV�� IRUDP� LQFOXtGRV�� QRV� 2EMHWLYRV� GH�
'HVHQYROYLPHQWR� GR� 0LOrQLR� �2'0�� H� QRV� 2EMHWLYRV� GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6���D�LJXDOGDGH�GH�JrQHUR��
R�DFHVVR�j�iJXD�SRWiYHO�H�R�VDQHDPHQWR�EiVLFR���

'LDQWH� GLVVR�� MXVWLILFD�VH� D� LPSRUWkQFLD� GHVWH� HVWXGR��
FXMR�REMHWLYR�SULQFLSDO�IRL�DQDOLVDU�RV�GLIHUHQFLDLV�GH�JrQHUR�
QR�DFHVVR�j�iJXD�HP�GRPLFtOLRV�XUEDQRV�GR�6HULGy�3RWLJXDU�
�UHJLmR� VHPLiULGD� ORFDOL]DGD� QR� HVWDGR� GR� 5LR� *UDQGH� GR�
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1RUWH��� FRQVLGHUDQGR� RV� VHJXLQWHV� DUUDQMRV�� GRPLFtOLRV�
FKHILDGRV�SRU�PXOKHUHV��GRPLFtOLRV�PRQRSDUHQWDLV�IHPLQLQRV�
H�GHPDLV�GRPLFtOLRV���

1R�FRQWH[WR�XUEDQR��DSHVDU�GH��JHUDOPHQWH��QmR�KDYHU�
SODQWDomR� RX� FXLGDGR� GH� DQLPDLV� SDUD� DOLPHQWDomR�� DV�
PXOKHUHV� SHUPDQHFHP� FRPR� DV� UHVSRQViYHLV� SHOR� WUDEDOKR�
UHSURGXWLYR� H�� FRQVHTXHQWHPHQWH�� SHOD� JHUrQFLD� GD� iJXD�
GHQWUR� GRV� GRPLFtOLRV�� 3RUWDQWR�� HQWHQGHU� FRPR� VH� GmR� RV�
GLIHUHQFLDLV� GH� JrQHUR� QR� DFHVVR� j� iJXD� QD� ]RQD� XUEDQD�
WDPEpP� p� LPSRUWDQWH� SDUD� R� SODQHMDPHQWR� GH� SROtWLFDV�
FDSD]HV�GH�PLWLJDU�R�HIHLWR�GD�VHFD�QD�YLGD�GHVVDV�PXOKHUHV��
3DUD� DQiOLVH�� XWLOL]DUDP�VH� DV� LQIRUPDo}HV� GD� SHVTXLVD�
GRPLFLOLDU� 9XOQHUDELOLGDGH� H� DGDSWDomR� QR� QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�
QR�6HULGy�3RWLJXDU��UHDOL]DGD�QR�DQR�GH��������

2�FDStWXOR�IRL�RUJDQL]DGR�HP�VHWH�VHo}HV��FRQWDQGR�FRP�
HVWD� LQWURGXomR�� 1D� VHJXQGD� VHomR� DSUHVHQWD�VH� D�
FDUDFWHUL]DomR� GR� 6HULGy� 3RWLJXDU�� iUHD� GH� HVWXGR� GHVWH�
WUDEDOKR�� 1D� WHUFHLUD� SDUWH� GHVWDFDP�VH� RV� SURFHGLPHQWRV�
PHWRGROyJLFRV� SDUD� DOFDQoDU� RV� REMHWLYRV� SURSRVWRV�� DR�
GHVFUHYHU��VXPDULDPHQWH��FRPR�R�VXUYH\�IRL�UHDOL]DGR�H�TXDLV�
DV�YDULiYHLV� VHOHFLRQDGDV�SDUD� HVWH�HVWXGR��1D�TXDUWD� VHomR�
VmR�DERUGDGDV�DOJXPDV�SHUFHSo}HV�GR�FDPSR�REWLGDV�GXUDQWH�
DV�HQWUHYLVWDV��1D�TXLQWD�SDUWH�DSUHVHQWDP�VH�H�GLVFXWHP�VH�
RV�UHVXOWDGRV�H�QD�VH[WD�H�~OWLPD�HVWmR�DV�FRQVLGHUDo}HV�ILQDLV��
FRP�RV�SULQFLSDLV�DFKDGRV�GR�HVWXGR�GHVHQYROYLGR���

�
�
�
�
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%UHYH�FDUDFWHUL]DomR�GR�6HULGy�SRWLJXDU�
�

2� HVWDGR� GR� 5LR� *UDQGH� GR� 1RUWH� p� UHODWLYDPHQWH�
SHTXHQR�� TXDQGR� FRPSDUDGR� jV� RXWUDV� 8QLGDGHV� GD�
)HGHUDomR�GR�%UDVLO��/RFDOL]DGR�QD�SRUomR�RULHQWDO�GD�UHJLmR�
QRUGHVWH�� DEUDQJH� XP� WHUULWyULR� GH� ���������� NP��� GLYLGLGR�
HP�����PXQLFtSLRV��R�TXH�FRUUHVSRQGH�D�������GR�WHUULWyULR�
QDFLRQDO�H�D�������GR�HVSDoR�QRUGHVWLQR��'H�DFRUGR�FRP�R�
&HQVR�'HPRJUiILFR�GH�������D�SRSXODomR�HUD�GH�����������
KDELWDQWHV��2�HVWDGR�HVWi� LQVHULGR�QR�3ROtJRQR�GD�6HFD�� QR�
TXDO�R�FOLPD�VHPLiULGR�HVWi�SUHVHQWH�HP�����GR�WHUULWyULR��H�
��������NP��FRUUHVSRQGHP�j�iUHD�GR�6HULGy�3RWLJXDU��RX�VHMD��
�������GR�WHUULWyULR�HVWDGXDO��'DQWDV�	�0RUDLV��������,%*(��
������$WODV������������

$�SDODYUD�VHULGy��HP�&DULUL��VLJQLILFD�³PDWR�EUDQFR´�RX�
HVEUDQTXLoDGR�� H� HVVD� p� XPD� FDUDFWHUtVWLFD� DPELHQWDO� GD�
UHJLmR��'H�DFRUGR�FRP�&DVFXGR��������S��������VHULGy�YHP�
GR� WHUPR� ³FHUL�WRK�� VHP� IROKDJHP�� SRXFD� IROKDJHP�� SRXFD�
VRPEUD� RX� SRXFD� FREHUWXUD� YHJHWDO´�� $PEDV� DV� GHILQLo}HV�
UHPHWHP� jV� FDUDFWHUtVWLFDV� YLVXDLV� TXH� R� FHQiULR� GD� VHFD�
LPS}H�j�UHJLmR�GR�6HULGy���

2� SUHVHQWH� HVWXGR� WHYH� FRPR� XQLGDGH� GH� DQiOLVH� R�
HVSDoR�XUEDQR�GR�6HULGy�3RWLJXDU��TXH�VH�GLYLGH�HP�6HULGy�
2FLGHQWDO� H� 6HULGy� 2ULHQWDO�� FRPSRVWR� SRU� ��� PXQLFtSLRV��
VHQGR� HOHV�� $FDUL�� &DLFy�� &DUQD~ED� GRV� 'DQWDV�� &UX]HWD��
&XUUDLV�1RYRV��(TXDGRU��,SXHLUD��-DUGLP�GH�3LUDQKDV��-DUGLP�
GR� 6HULGy��2XUR�%UDQFR�� 3DUHOKDV�� 6DQWDQD� GR� 6HULGy�� 6mR�
)HUQDQGR�� 6mR� -RmR� GR� 6DEXJL�� 6mR� -RVp� GR� 6HULGy�� 6HUUD�
1HJUD�GR�1RUWH�H�7LPED~ED�GRV�%DWLVWDV��)LJXUD������
�
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)LJXUD���±�/RFDOL]DomR�JHRJUiILFD�GR�6HULGy�3RWLJXDU�

�
)217(��,%*(��0DOKD�0XQLFLSDO�'LJLWDO���������&RUUHLD���������

�
2�PRYLPHQWR�PLJUDWyULR�GR�FDPSR�SDUD�D�FLGDGH��TXH�

VH�LQLFLRX�FRP�PDLRU�LQWHQVLGDGH�D�SDUWLU�GD�GpFDGD�GH�������
LQIOXHQFLRX�R� FUHVFLPHQWR�XUEDQR�GR�6HULGy�3RWLJXDU��&RP�
LVVR��R�JUDGXDO�DXPHQWR�SRSXODFLRQDO�QDV�FLGDGHV�IRPHQWRX�D�
SUHVVmR�VRFLDO�VREUH�R�SRGHU�S~EOLFR�QD�RIHUWD�GH�VHUYLoRV�H�
HPSUHJRV��$GHPDLV�� R� SURFHVVR� GH� FUHVFLPHQWR� XUEDQR� IRL�
HVWLPXODGR� SRU� PXGDQoDV� UHODFLRQDGDV� DR� HQIUHQWDPHQWR�
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FOLPiWLFR�� TXH� LQIOXHQFLDUDP� R� DXPHQWR� GD� PLJUDomR� GD�
SRSXODomR� UXUDO� SDUD� D� iUHD� XUEDQD�� 2XWUR� IDWRU� TXH�
LQIOXHQFLRX�HVVD�PLJUDomR�IRL�R�GHVHQYROYLPHQWR�GD�FXOWXUD�
GR�DOJRGmR��FRP�D�LPSODQWDomR�GD�LQG~VWULD�Wr[WLO��$VVLP��DWp�
PHDGRV� GD� GpFDGD� GH� ������ D� FRWRQLFXOWXUD� IH]� FRP�TXH� R�
6HULGy�VH�GHVWDFDVVH�FRPR�D�SULQFLSDO�UHJLmR�HFRQ{PLFD�GR�
HVWDGR��'DQWDV�	�0RUDLV����������

'DQWDV� 	� 0RUDLV� ������� DSUHVHQWDUDP� XPD� DQiOLVH�
VREUH� D� SRSXODomR� XUEDQD� H� UXUDO� QR�6HULGy�3RWLJXDU�� HQWUH�
����� H� ������ HP� TXH� HYLGHQFLDP� D� HYROXomR� H� D�
SUHGRPLQkQFLD� GD� SRSXODomR� QR� PHLR� XUEDQR�� 2V� DXWRUHV�
DSRQWDUDP� GRLV� DVSHFWRV� SDUD� HVVD� GLQkPLFD� SRSXODFLRQDO��
DILUPDQGR� TXH� R� SULPHLUR� HVWi� UHODFLRQDGR� FRP� D�
HPDQFLSDomR�GRV�PXQLFtSLRV�H�D�FRQVWUXomR�GH�QRYDV�FLGDGHV��
H�R�VHJXQGR�HVWi�DVVRFLDGR�j�WHQGrQFLD�GH�FRQFHQWUDomR�QRV�
HVSDoRV�XUEDQRV�HP�IXQomR�GDV�PXGDQoDV�QD�EDVH�HFRQ{PLFD�
GD� UHJLmR�� JHUDQGR� RSRUWXQLGDGHV� H� FRQTXLVWDV� SDUD� R�
WUDEDOKDGRU�UXUDO��$GHPDLV��D�SDUWLU�GD�GpFDGD�GH�������FRP�
R�GHVHQYROYLPHQWR� LQGXVWULDO�EUDVLOHLUR��GXUDQWH�R�FKDPDGR�
³0LODJUH�(FRQ{PLFR´�������������H�R�,,�3ODQR�1DFLRQDO�GH�
'HVHQYROYLPHQWR��������������SRU�PHLR�GD�PRGHUQL]DomR�H�
GD�JOREDOL]DomR��R�SURFHVVR�GH�XUEDQL]DomR�IRL�PDLV�LQWHQVR��
R� TXH�PRVWURX� R� DOLQKDPHQWR� GD� UHJLmR� GR� 6HULGy� FRP� DV�
GHPDLV� UHJL}HV�GR�SDtV�� FRQILJXUDQGR�D� IRUPDomR�GH�QRYRV�
WHUULWyULRV�XUEDQRV��9DVFRQFHORV���������

'DGRV�GR�&HQVR�'HPRJUiILFR�GH������PRVWUDP�TXH�D�
SRSXODomR� XUEDQD� GR� 6HULGy� HUD� GH� �������� KDELWDQWHV�� R�
HTXLYDOHQWH�D�PDLV�GH�����GD�VXD�SRSXODomR�WRWDO��HQTXDQWR�
D�SRSXODomR�UXUDO�UHSUHVHQWDYD��������KDELWDQWHV��'H�DFRUGR�
FRP�RV�GDGRV�FDSWDGRV�SHOR�VXUYH\��HP�������QD�UHJLmR�KDYLD�
��������PLO�KDELWDQWHV�QD�]RQD�XUEDQD��R�HTXLYDOHQWH�D�������
GD�SRSXODomR�WRWDO�GR�HVWDGR�GR�5LR�*UDQGH�GR�1RUWH���
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&DEH� UHVVDOWDU� TXH� R� DXPHQWR� GD� SRSXODomR� QD� ]RQD�
XUEDQD� WDPEpP� HVWi� DVVRFLDGR� j� RIHUWD� GH� WUDEDOKR� TXH� R�
HVSDoR� XUEDQR� RIHUHFH� H�� FRP� LVVR�� LPSXOVLRQRX� RV�
PRYLPHQWRV�PLJUDWyULRV��HPERUD�H[LVWDP�ULVFRV�H�LQFHUWH]DV��
SRU� LVVR�� RV�SURJUDPDV� VRFLDLV� H�DV� LQVWLWXLo}HV� IRUWDOHFLGDV�
VmR�LPSRUWDQWHV�QHVVD�UHJLmR��&RUUHLD����������

2� ËQGLFH� GH� 'HVHQYROYLPHQWR� +XPDQR� 0XQLFLSDO���
�,'+0��p�XP�ERP�LQGLFDGRU�SDUD�PHQVXUDU�D�TXDOLGDGH�GH�
YLGD�GD�SRSXODomR��$R�ORQJR�GD�KLVWyULD��D�UHJLmR�VHPLiULGD�
GR� %UDVLO�� RQGH� RV� PXQLFtSLRV� GR� 6HULGy� 3RWLJXDU� HVWmR�
LQVHULGRV��SDVVRX�SRU�XPD�VpULH�GH�SUREOHPDV�OLJDGRV�DR�PHLR�
DPELHQWH��DOpP�GD�IRPH�H�GD�PLVpULD��7HL[HLUD����������

$SHVDU� GDV� DGYHUVLGDGHV�� D� UHJLmR� PDQWHYH� XP�
GHVHQYROYLPHQWR�DR�ORQJR�GRV�DQRV�H��GH�DFRUGR�FRP�6DQWRV�
HW�DO���������VHX�R�,'+�IRL�PpGLR��(P�GpFDGDV�SDVVDGDV��HVVH�
HVSDoR� WHUULWRULDO� DSUHVHQWRX� GHVWDTXH� QD� HFRQRPLD� GR�5LR�
*UDQGH� GR�1RUWH�� SULQFLSDOPHQWH� SRU�PHLR� GD� SHFXiULD�� GD�
FRWRQLFXOWXUD�H�GDV�DWLYLGDGHV�GH�H[WUDomR�PLQHUDO��DV�TXDLV�
FRQWULEXtUDP� SDUD� R� VHX� FUHVFLPHQWR� H� R� VHX�
GHVHQYROYLPHQWR��$SHVDU�GDV�UHFRUUHQWHV�VHFDV�H�SHUtRGRV�GH�
JUDQGH� HVWLDJHP�� D� SRSXODomR� XVRX� HVWUDWpJLDV� DGDSWDWLYDV�
SDUD�VREUHYLYrQFLD��'D�PHVPD�IRUPD��R�PHUFDGR�GH�WUDEDOKR�
ORFDO� GLQDPL]RX� VXD� EDVH� SURGXWLYD�� D� SDUWLU� GH� UHFXUVRV�
QDWXUDLV� ±� DUJLODV� ³FHULILFiYHLV´�� FDOFiULRV�� DUHLDV� H� URFKDV�
VFKHHOLWD��PLQpULR�GH�WXQJVWrQLR��HQWUH�RXWURV�±��SURFXUDQGR�

�
���&ULDGR�SHOR�3URJUDPD�GDV�1Do}HV�8QLGDV��R�ËQGLFH�GH�'HVHQYROYLPHQWR�
+XPDQR�0XQLFLSDO��,'+0��WHP�SRU�REMHWLYR�PHGLU�WUrV�FRPSRQHQWHV�GR�
GHVHQYROYLPHQWR�KXPDQR��ORQJHYLGDGH��HGXFDomR�H�UHQGD��2�tQGLFH�YDULD�
GH���D����H��TXDQWR�PDLV�SUy[LPR�GH����PDLRU�R�GHVHQYROYLPHQWR�KXPDQR���
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VXSULU�DV�QHFHVVLGDGHV�GD�SRSXODomR�H�JDUDQWLU�R�VXVWHQWR�GDV�
IDPtOLDV��6(3/$1����������$'(6(����������
�

6XUYH\�H�YDULiYHLV� �
�

3DUD�R�GHVHQYROYLPHQWR�GR�HVWXGR�IRUDP�XWLOL]DGRV�RV�
GDGRV� SURYHQLHQWHV� GD� SHVTXLVD� GRPLFLOLDU� LQWLWXODGD�
³9XOQHUDELOLGDGH� H� DGDSWDomR� QR� QRUGHVWH� EUDVLOHLUR��
SHUVSHWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�6HULGy�
3RWLJXDU´��UHDOL]DGD�QD�UHJLmR��HQWUH�RV�GLDV����GH�MDQHLUR�H����
GH�IHYHUHLUR�GH�������HP�������GRPLFtOLRV��(VVD�SHVTXLVD�IRL�
ILQDQFLDGD� SHOR� &RQVHOKR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR�
&LHQWtILFR� H�7HFQROyJLFR� �&13T��� HP�SDUFHULD�FRP�D�5HGH�
%UDVLOHLUD�GH�3HVTXLVDV�VREUH�0XGDQoDV�&OLPiWLFDV�*OREDLV�
�5HGH�&OLPD���

2V����PXQLFtSLRV�TXH�UHSUHVHQWDP�R�6HULGy�3RWLJXDU��
DOXGLGRV�QR�SUHVHQWH�WUDEDOKR��FRUUHVSRQGHP�j�H[SDQVmR�GD�
DPRVWUD�� XPD� YH]� TXH� D� DSOLFDomR� GRV� TXHVWLRQiULRV� IRL�
UHDOL]DGD�HP�DSHQDV�VHWH�PXQLFtSLRV�±�$FDUL��&DLFy��&UX]HWD��
&XUUDLV�1RYRV��,SXHLUD��3DUHOKDV�H�6mR�-RmR�GR�6DEXJL�±��SDUD�
UHSUHVHQWDU� D� UHJLmR� FRPR� XP� WRGR�� &RQVLGHUDQGR� D�
SRQGHUDomR� GD� DPRVWUD�� D� SHVTXLVD� UHSUHVHQWD� ��������
SHVVRDV�UHVLGHQWHV�QD�UHJLmR�GR�6HULGy���

$� HODERUDomR� GR� GHVHQKR� DPRVWUDO� IRL� GLYLGLGD� HP�
DOJXPDV�HWDSDV��VHOHomR�GRV�PXQLFtSLRV��VHOHomR�GRV�VHWRUHV�
XUEDQRV� GRV� GRPLFtOLRV� ±� FRP� D� HVWUDWLILFDomR� GH� UHQGD�

�
��6HFUHWDULD� GR� (VWDGR� GR� 3ODQHMDPHQWR� H� )LQDQoDV� GR� 5LR�*UDQGH� GR�
1RUWH��
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SRQGHUDGD�±�H��SRU�~OWLPR��D�VHOHomR�GRV�GRPLFtOLRV��&RUUHLD��
��������

6HJXQGR� &RUUHLD� �������� QRV� VHWRUHV� XUEDQRV�� IRL�
UHDOL]DGD� D� HVWUDWLILFDomR� GD� UHQGD�� VHQGR� TXH� R� HVWUDWR� ��
UHSUHVHQWD� RV� VHWRUHV� GH� SHVVRDV� FRP� ��� DQRV� GH� LGDGH� RX�
PDLV��FRP�UHQGLPHQWR�DEDL[R�GH�5����������H�R�HVWUDWR���FRP�
UHQGD�DFLPD�GH�5����������&RUUHLD���������3RVWHULRUPHQWH��
SDUD� D� HVFROKD� GRV� GRPLFtOLRV� D� VHUHP� HQWUHYLVWDGRV�� IRL�
UHDOL]DGR�R�VHJXLQWH�SURFHGLPHQWR��

)RUDP� HVWLPDGRV� RV� N� Pi[LPRV� SDUD� FDGD� VHWRU��
FRQVLGHUDQGR�XP�Q~PHUR�GH�HQWUHYLVWDV�HP�WRUQR�GH�
WULQWD�SRU�VHWRU��2V�N�FRUUHVSRQGHP�DRV�³SXORV´�GH�XP�
GRPLFtOLR� SDUD� R� RXWUR� QD� DPRVWUD�� 3RUWDQWR�� R� N� p�
REWLGR�SRU�PHLR�GD�GLYLVmR�GR�Q~PHUR�GH�GRPLFtOLRV�
SHOD�TXDQWLGDGH�GH�HQWUHYLVWDV�D�VHUHP�UHDOL]DGDV�QR�
VHWRU��2�SRQWR�GH�SDUWLGD�IRL�VRUWHDGR�DOHDWRULDPHQWH��
SRGHQGR�VHU�PDLV�GH�XP�QRV�FDVRV�HP�TXH�KRXYH�PDLV�
GH�XP�HQWUHYLVWDGRU�SRU�VHWRU��&RUUHLD��������S�������

�

$�SHVTXLVD� IRL� UHDOL]DGD�HP�������SHUtRGR�QmR�PXLWR�
GLVWDQWH� GR� ELrQLR� ����������� TXDQGR� R� 6HULGy� YLYHQFLRX�
³XPD� GDV�PDLRUHV� VHFDV� GRV� ~OWLPRV� WULQWD� DQRV´� �&RUUHLD��
������ S�� ���� PRPHQWR� GH� PDLRU� YXOQHUDELOLGDGH� FOLPiWLFD��
$OpP� GLVVR�� VHJXQGR� RV� GDGRV� GD� 3HVTXLVD� 1DFLRQDO� SRU�
$PRVWUD� GH� 'RPLFtOLRV� �31$'�,%*(��� QR� SHUtRGR� HQWUH�
�����������R�%UDVLO�H�WRGDV�DV�VXDV�JUDQGHV�UHJL}HV�WDPEpP�
UHJLVWUDUDP� DV� PDLRUHV� WD[DV� GH� GHVRFXSDomR�� FKHJDQGR� D�
����� PLOK}HV� RX� WD[D� GH� GHVHPSUHJR� GH� ������� �,%*(��
����E���D�PDLRU�GD�VpULH�KLVWyULFD�DWp�������

1HVWH� HVWXGR� RSWRX�VH� SHOD� XWLOL]DomR� GRV� GDGRV� GR�
VXUYH\� HP� GHWULPHQWR� GRV� GDGRV� GR� ~OWLPR� &HQVR�
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'HPRJUiILFR�GH������H�GRV�GDGRV�GD�31$'�GH�������DPERV�
UHDOL]DGRV�SHOR�,%*(��GHYLGR�jV�VXDV�OLPLWDo}HV�WHPSRUDLV�H�
DEUDQJrQFLD� WHUULWRULDO�� UHVSHFWLYDPHQWH�� 2� VXUYH\�� DVVLP��
WRUQD�VH� R� PDLV� DGHTXDGR� SRU� WUDWDU� GH� GDGRV�� HP� FHUWD�
PHGLGD�� UHFHQWHV�� H� HQYROYHP� SHUJXQWDV� VREUH� FRPSRVLomR�
GHPRJUiILFD�� IDWRUHV� VRFLDLV�� SHUFHSomR� FOLPiWLFD��PHUFDGR�
GH�WUDEDOKR��PLJUDomR�H�SURJUDPDV�GH�WUDQVIHUrQFLD�GH�UHQGD��
&RP� LVVR�� D� UHOHYkQFLD� GHVWD� SHVTXLVD� HVWi� HP� WUD]HU�
LQIRUPDo}HV�TXH�SHUPLWHP�UHIOH[}HV�GH�GLIHUHQWHV�WHPiWLFDV�
H�DSUHVHQWDU�SHUJXQWDV�H[FOXVLYDV�VREUH�D�SHUFHSomR�FOLPiWLFD�
H�R�DFHVVR�j�iJXD��

2� TXHVWLRQiULR� DSOLFDGR� p� DPSOR� H�� SDUD� HVWH� HVWXGR��
RSWRX�VH�SRU�DQDOLVDU�DV� LQIRUPDo}HV�GHVFULWDV�QD�7DEHOD����
&DEH�LQIRUPDU�TXH�D�YDULiYHO�VH[R�HVWi�UHSUHVHQWDGD�GH�GXDV�
PDQHLUDV�� SRLV� D� YDULiYHO� $�� UHIHUH�VH� DR� VH[R� GD� SHVVRD�
HQWUHYLVWDGD�H�D�YDULiYHO�:��GL]�UHVSHLWR�DR�VH[R�GDV�GHPDLV�
SHVVRDV�TXH�PRUDP�QR�GRPLFtOLR�HQWUHYLVWDGR���

�
7DEHOD���±�9DULiYHLV�VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�±�6HULGy�

3RWLJXDU�������

9DULiYHO�� &yGLJR�GD�
YDULiYHO�

6H[R� $��

)RUPD�GH�DEDVWHFLPHQWR�GD�iJXD"�� $��

4XDQWRV� GLDV� GD� VHPDQD� YRFr� WHP� iJXD� GLVSRQtYHO�
HP�VXD�FDVD"� $�D�

4XDQGR�IDOWD�iJXD��TXDO�p�D�VROXomR�XVDGD"� $�F�
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6H[R� :��

4XDO�R�YDORU� �HP�UHDLV��GR� UHQGLPHQWR�QR� WUDEDOKR�
SULQFLSDO"�� <��

4XDO�R�YDORU��HP�UHDLV��GR�EHQHItFLR�VRFLDO�UHFHELGR"� <��

)RQWH��3HVTXLVD�GRPLFLOLDU�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�
QRUGHVWH�EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�

XUEDQL]DomR�QR�6HULGy�3RWLJXDU´��

�
$�SDUWLU�GD�VHOHomR�GDV�YDULiYHLV�GR�VXUYH\��IRUDP�IHLWDV�

DQiOLVHV�GHVFULWLYDV��FRPSDUDQGR�VH�RV�GLIHUHQFLDLV�GH�JrQHUR�
VHJXQGR� IRUPDV� GH� DEDVWHFLPHQWR� GH� iJXD� HP� GRPLFtOLRV�
FRPSRVWRV� SRU� PXOKHUHV� FKHIHV� GH� IDPtOLD�� GRPLFtOLRV�
PRQRSDUHQWDLV� IHPLQLQRV� H� GHPDLV� GRPLFtOLRV�� 1D�
HVWUDWLILFDomR�GRV�DUUDQMRV�GRPLFLOLDUHV�� D�KLSyWHVH�HUD�D�GH�
TXH� RV� GRPLFtOLRV� PRQRSDUHQWDLV� IHPLQLQRV� WLQKDP� PHQRU�
UHQGD��R�TXH�SRGH�DJUDYDU�R�SUREOHPD�GH�DFHVVR�j�iJXD�SRU�
GLILFXOGDGHV� ILQDQFHLUDV� SDUD� HIHWXDU� D� FRPSUD� H� R�
DUPD]HQDPHQWR�GD�PHVPD���

1HVVH� VHQWLGR�� SDUD� FDUDFWHUL]DU� RV� DUUDQMRV�
GRPLFLOLDUHV��SRU�QmR�KDYHU�DV�SHUJXQWDV�³TXHP�p�R�FKHIH�GR�
GRPLFtOLR"´� RX� ³TXHP� p� R� UHVSRQViYHO� GR� GRPLFtOLR"´�� IRL�
HODERUDGD� XPD� HVWUDWLILFDomR� FRQVLGHUDQGR� D� UHQGD� WRWDO�
IHPLQLQD��UHQGD�GR�WUDEDOKR�SULQFLSDO�H�RX�GR�EHQHItFLR�VRFLDO�
UHFHELGR�� FRPSDUDGD� FRP� D� GRV� GHPDLV� LQWHJUDQWHV� GRV�
GRPLFtOLRV��$VVLP��RV�GRPLFtOLRV�HP�TXH�QmR�KDYLD�F{QMXJH�
RX�FRPSDQKHLUR��PDV�KDYLD�FULDQoDV�H�D�PDLRU�UHQGD�HUD�GD�
SHVVRD� GR� VH[R� IHPLQLQR�� IRUDP� FODVVLILFDGRV� FRPR�
³GRPLFtOLR�PRQRSDUHQWDO�IHPLQLQR´��3RU�VXD�YH]��D�FDWHJRULD�
³GRPLFtOLR� FKHILDGR� SRU� PXOKHU´� LQFRUSRURX� RV� GRPLFtOLRV�
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FXMR�PDLRU�UHQGLPHQWR�HUD�DXIHULGR�SHOD�PXOKHU��PDV�QmR�HUD�
XP�GRPLFtOLR�PRQRSDUHQWDO��-i�R�DUUDQMR�³GHPDLV�GRPLFtOLRV´�
FRQVLGHURX� WRGRV�RV�GRPLFtOLRV�TXH�QmR�VH�HQFDL[DYDP�QRV�
DUUDQMRV�DQWHULRUHV���
�
3HUFHSo}HV�HP�FDPSR�
�

$�SHVTXLVD� HP� FDPSR� IRL� H[WHQXDQWH�� SULQFLSDOPHQWH�
GHYLGR�j�HOHYDGD�WHPSHUDWXUD�H�j�VHQVDomR�WpUPLFD�GH�H[WUHPR�
FDORU� QD� UHJLmR�� 0DV� WDPEpP� IRL� PDUFDQWH� SDUD� WRGRV� RV�
HQWUHYLVWDGRUHV�HP�FDPSR��TXH�SXGHUDP�YLYHQFLDU�D�UHDOLGDGH�
FOLPiWLFD� H� YLVXDOL]DU� R� FRQWH[WR� VRFLDO� H� HFRQ{PLFR� GD�
SRSXODomR�VHULGRHQVH���

$� SULPHLUD� DXWRUD� GHVWH� HVWXGR� WHYH� D� H[SHULrQFLD� GH�
HVWDU�HP�FDPSR�FRPR�HQWUHYLVWDGRUD��R�TXH�OKH�SHUPLWLX�QmR�
VRPHQWH� DGHQWUDU� QD� YLGD� GRV� HQWUHYLVWDGRV�� FRPR� WDPEpP�
UHJLVWUDU�DOJXPDV�SHUFHSo}HV��$�KRVSLWDOLGDGH�SRU�SDUWH�GRV�
HQWUHYLVWDGRV� IRL� XPD� GHODV�� HVSHFLDOPHQWH� QRV� GRPLFtOLRV�
PDLV� KXPLOGHV�� QRV� TXDLV� HUD� SHUFHSWtYHO� R� EDL[R� QtYHO�
VRFLRHFRQ{PLFR���

$� H[SHULrQFLD� HP� FDPSR� PRVWURX� D� YLYrQFLD� GD�
SRSXODomR�� SHVVRDV� VLPSOHV�� TXH� VREUHYLYHP� FRP� R� SRXFR�
TXH� WrP� H� WDOYH]� QXQFD� WHUmR� D� PHVPD� RSRUWXQLGDGH� GRV�
HQWUHYLVWDGRUHV�� &RQWXGR�� VRQKDP� FRP� XPD� YLGD� PHOKRU��
FRPR� WHU� XP� FDQWLQKR� SDUD� SODQWDU�� iJXD� SDUD� FXLGDU� GD�
SODQWDomR�H�GRV�SUySULRV�DQLPDLV��WHU�SRU�SHUWR�TXHP�DPD��WHU�
XP�HPSUHJR�QR�ORFDO�GH�QDVFLPHQWR��HQWUH�RXWURV�DQVHLRV���

8P�FDVDO�TXH�HVWDYD�Ki����DQRV�FDVDGR�ODPHQWDYD�QmR�
SRGHU�YROWDU�DR�³VtWLR´�RQGH�YLYHUDP�H�FULDUDP�RV�ILOKRV��XPD�
YH]�TXH�QmR�SRGLDP�SODQWDU�QHP�FULDU�DQLPDLV��DOpP�GH�QmR�
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WHUHP�RV�ILOKRV�SRU�SHUWR��Mi�TXH�KDYLDP�PLJUDGR�HP�EXVFD�GH�
PHOKRU�TXDOLGDGH�GH�YLGD�H�RX�RSRUWXQLGDGH�GH�WUDEDOKR��(VVH�
FDVDO�GH�LGRVRV�FULDYD�XP�QHWR�SRUWDGRU�GH�SDUDOLVLD�LQIDQWLO��
PDV�TXH��DSHVDU�GD�GHILFLrQFLD��HVWDYD�HVWXGDQGR�QR�,QVWLWXWR�
)HGHUDO� GR� 5LR� *UDQGH� GR� 1RUWH�� ORFDOL]DGR� QD� FLGDGH� GH�
&XUUDLV�1RYRV��R�TXH�UHPHWH�j�LPSRUWkQFLD�GD�LQFOXVmR�H�GD�
LQWHULRUL]DomR�GD�HGXFDomR��

2XWUD�FHQD�PDUFDQWH�IRL�D�HQWUHYLVWD�HP�XP�GRPLFtOLR�
QR�PXQLFtSLR�GH�3DUHOKDV��RQGH�PRUDYDP�XPD�PXOKHU�H�GRLV�
ILOKRV� SHTXHQRV�� 8P� GHOHV�� QR� PRPHQWR� GD� HQWUHYLVWD��
FKRUDYD� SRU� HVWDU� FRP� IRPH�� 1DTXHOH� GRPLFtOLR�� D� PmH�
UHFHELD�5���������GR�%ROVD�)DPtOLD�H�ID]LD�SHTXHQRV�ELFRV�
SDUD�FRPSOHPHQWDU�D�UHQGD���

2XWUD� UHDOLGDGH� HUD� D� IDOWD� GH� iJXD� FRQVWDQWH� QRV�
GRPLFtOLRV�� R� TXH�� SRU� VXD� YH]�� VREUHFDUUHJD� DV� PXOKHUHV��
VHQGR�PDLV� SHQRVR� SDUD� DTXHODV� TXH� WUDEDOKDYDP� GHQWUR� H�
IRUD� GR� ODU�� 2� WUDEDOKR� GRPpVWLFR� HUD� PXOWLSOLFDGR� SHOR�
DF~PXOR�GH�DWLYLGDGHV�GHSHQGHQWHV�GH�iJXD��FRPR�D�WDUHID�GH�
ODYDU�URXSDV��1R�PXQLFtSLR�GH�&XUUDLV�1RYRV��SRU�H[HPSOR��
D�iJXD�HUD�XP�SULYLOpJLR��$�FDGD�TXLQ]H�GLDV�HOD�HUD�OLEHUDGD�
QDV�WRUQHLUDV��PRPHQWR�HP�TXH�WRGRV�DSURYHLWDYDP�SDUD�ODYDU�
URXSD�H�HQFKHU�RV�WDQTXHV��EDOGHV�H�EDFLDV���

$OpP� GLVVR�� GXUDQWH� DV� HQWUHYLVWDV�� WDPEpP� IRL�
REVHUYDGR�TXH��QRV�GRPLFtOLRV�PDLV�SREUHV��D�FRPSUD�GH�iJXD�
RFRUULD�FRP�PDLV�IUHTXrQFLD��PDV�HP�SRXFR�YROXPH��GHYLGR�
DRV�EDL[RV�UHFXUVRV�ILQDQFHLURV�H�j�DXVrQFLD�GH�XPD�HVWUXWXUD�
SDUD� DUPD]HQDJHP�� 1RV� EDLUURV� SHULIpULFRV�� DV� FDVDV� VmR�
VLPSOHV�� FRP� Sp� GLUHLWR� EDL[R�� SRXFRV� F{PRGRV� H� SRXFD�
HVWUXWXUD�SDUD�DUPD]HQDU�D�iJXD��)LJXUD�����

�
�
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)LJXUD���±�&DVD�VLWXDGD�QD�]RQD�XUEDQD�GH�3DUHOKDV��51��6HULGy�
3RWLJXDU��������

�

�
)RQWH��3HVTXLVD�GH�&DPSR�

�

1R�PXQLFtSLR�GH�$FDUL��HP�GHWHUPLQDGRV�PRPHQWRV�
GD� HQWUHYLVWD�� DV� SHVVRDV� SDUDYDP� GH� UHVSRQGHU� DR�
TXHVWLRQiULR� TXDQGR� YLDP� R� FDUUR�SLSD� H� LPHGLDWDPHQWH�
SHJDYDP�EDOGHV�SDUD�FRPSUDU�iJXD��)LJXUD�����$�IUHTXrQFLD�
FRP�TXH�R�FDUUR�SLSD�SDVVDYD�HP�GHWHUPLQDGRV�EDLUURV�HUD�GH�
GXDV�D�WUrV�YH]HV�SRU�GLD��3RUpP��HVVDV�IDPtOLDV�FRPSUDYDP�
SHTXHQDV� TXDQWLGDGHV�� TXH� YDULDYDP� GH� DFRUGR� FRP� D�
GLVSRQLELOLGDGH� GH� GLQKHLUR� H� FRP� D� FDSDFLGDGH� GH�
DUPD]HQDPHQWR���

�
�
�
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)LJXUD���±�3RSXODomR�DEDVWHFHQGR�iJXD�FRP�D�FDL[D�G¶iJXD�
IRUQHFLGD�SHOD�SUHIHLWXUD�GH�$FDUL��51�±�6HULGy�3RWLJXDU��������

�

�
)RQWH��3HVTXLVD�GH�&DPSR��

�

&DEH�GHVWDFDU�R�IDWR�GH�TXH�KDYLD�PXLWDV�UHFODPDo}HV�
UHODFLRQDGDV� j� SUHIHLWXUD� GH�$FDUL�� SRLV�� GH� DFRUGR� FRP� DV�
IDODV��QmR�HUD�IHLWR�R�DEDVWHFLPHQWR�VXILFLHQWH�QD�FDL[D�G¶iJXD�
GD� FLGDGH�� FDSD]� GH� VXSULU� DV� QHFHVVLGDGHV� GLiULDV� GD�
SRSXODomR��7DPEpP�UHFODPDYDP�GR�YDORU�FREUDGR�SHOD�iJXD��
FRQVLGHUDQGR� TXH� JUDQGH� SDUWH� GHVVDV� IDPtOLDV� UHFHEH� R�
EHQHItFLR�GR�%ROVD�)DPtOLD�RX� WHP� UHQGD�EDL[D� DGYLQGD�GR�
WUDEDOKR��0XLWDV�SHVVRDV�UHODWDUDP�TXH��GXUDQWH�RV�SHUtRGRV�
HP�TXH�D�iJXD�FKHJDYD�SHOD�UHGH�JHUDO�GH�DEDVWHFLPHQWR��QD�
PDGUXJDGD�DWp�R�SHUtRGR�GD�WDUGH��HODV�ILFDYDP�DWHQWDV�SDUD�
DEDVWHFHU�R�Pi[LPR�GH�UHFLSLHQWHV��

1RV�GRPLFtOLRV�TXH�DSUHVHQWDYDP�PHOKRUHV�FRQGLo}HV�
HFRQ{PLFDV�� DV� IDPtOLDV� WLQKDP� PDLRUHV� FRQGLo}HV�
ILQDQFHLUDV� GH� PDQWHU� VXDV� FDL[DV� G¶iJXD� DEDVWHFLGDV� SRU�
PHLR� GD� FRPSUD� YLD� FDPLQKmR�SLSD� H�� PXLWDV� YH]HV�� QHP�
SHUFHELDP�TXDQGR�D�iJXD�UHWRUQDYD�SHOD�UHGH�JHUDO���
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2XWUD�REVHUYDomR�IRL�VREUH�D�IDOWD�GH�RSRUWXQLGDGH�TXH�
DV� PXOKHUHV� WrP� SDUD� LQJUHVVDU� QR� PHUFDGR� GH� WUDEDOKR��
GHYLGR�DR�DOWR�GHVHPSUHJR�QD�UHJLmR��+RXYH�UHODWRV�GH�TXH�DV�
IiEULFDV� GH� FRVWXUD� TXH� DEVRUYLDP�� PDMRULWDULDPHQWH��
PXOKHUHV� FRPR� PmR� GH� REUD� IRUDP� IHFKDGDV�� SRUTXH� QmR�
WLQKDP�FRQGLo}HV�GH�VH�PDQWHU�QD�UHJLmR��3HUFHEH�VH��GHVVD�
PDQHLUD��TXH�R�6HULGy�3RWLJXDU�VRIUH�QmR�VRPHQWH�SHOD�IDOWD�
GH� LQYHVWLPHQWRV��FRPR�WDPEpP�SHOD� IDOWD�GH� LQIUDHVWUXWXUD�
ORJtVWLFD�H�GLVWULEXLomR�GD�iJXD��LPSRVVLELOLWDQGR�D�LQVWDODomR�
GH�QRYDV�IiEULFDV�H�D�PDQXWHQomR�GDV�PHVPDV���

1R� GHFRUUHU� GD� SHVTXLVD�� REVHUYRX�VH� WDPEpP� D�
PDQHLUD�FRPR�RV�VHULGRHQVHV�VmR�DSHJDGRV�³j�WHUUD´��0HVPR�
GLDQWH� GR� HQIUHQWDPHQWR� FOLPiWLFR�� H[LVWH� XP� RUJXOKR�
LQWUtQVHFR�HP�SHUWHQFHU�j�UHJLmR��,VVR�SRGH�HVWDU�UHODFLRQDGR�
j� Ip� GH� TXH� D� HVWLDJHP� QmR� YDL� GHPRUDU� H� ORJR� RV� DoXGHV�
HVWDUmR� FKHLRV� H� WHUmR� iJXD�� $SHVDU� GH� D� SHVTXLVD� WHU� VLGR�
UHDOL]DGD�HP�iUHD�XUEDQD��PXLWRV�HQWUHYLVWDGRV�UHVLGLDP�HP�
EDLUURV� SHULIpULFRV�� TXH� WLQKDP� PDLRU� GLILFXOGDGH� HP�
FRQVHJXLU�iJXD�H�PHQRV�RSRUWXQLGDGH�GH�WUDEDOKR��

2V� SURJUDPDV� GH� WUDQVIHUrQFLD� GH� UHQGD� GR� *RYHUQR�
)HGHUDO��D�H[HPSOR�GR�3URJUDPD�%ROVD�)DPtOLD��UHSUHVHQWDP�
VLJQLILFDWLYD� SDUWLFLSDomR� QD� UHQGD� GDV� IDPtOLDV�� e� SUHFLVR�
GHVWDFDU� TXH�� SRU� SDUWH� GH� DOJXQV� HQWUHYLVWDGRV�� KDYLD�
UHVLVWrQFLD�HP�LQIRUPDU�R�YDORU�GD�WUDQVIHUrQFLD�H�VH�UHFHELDP�
DOJXP� WLSR� GH� EHQHItFLR�� SRLV� VH� VHQWLDP� LQVHJXURV� HP�
GHFODUDU�� 3HUJXQWDV� GR� WLSR� ³YRFrV� VmR� GR� JRYHUQR"´� HUDP�
IUHTXHQWHV��6RPHQWH�DSyV�HVFODUHFHU�TXH�D�SHVTXLVD�QmR�WLQKD�
QHQKXPD� UHODomR� FRP� D� FRQFHVVmR� GRV� EHQHItFLRV�� RV�
HQWUHYLVWDGRV�VH�VHQWLDP�PDLV�VHJXURV�HP�UHVSRQGHU���

(QWUDU� QRV� GRPLFtOLRV� GDV� IDPtOLDV� TXH� YLYHQFLDP�
GLDULDPHQWH� D� VHFD� H� HQWUHYLVWi�ODV� SRU� PHLR� GH� XP�
TXHVWLRQiULR� TXH� DEDUFD� TXHVW}HV� VRFLDLV�� DPELHQWDLV��
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PLJUDomR��PHUFDGR�GH�WUDEDOKR�H�SURJUDPDV�GH�WUDQVIHUrQFLD�
GH�UHQGD��SHUPLWLUDP�LGHQWLILFDU�TXH�DV�PXOKHUHV�DSUHVHQWDP�
SDUWLFLSDomR� LPSRUWDQWH� QD� FRPSRVLomR� GD� UHQGD� IDPLOLDU��
PHVPR� TXDQGR� HVWmR� HPSUHJDGDV� HP� WUDEDOKRV� SUHFiULRV��
$OpP� GLVVR�� VmR� DV� SULQFLSDLV� UHVSRQViYHLV� SHOD� JHVWmR� GD�
iJXD�H�SHOR�FXLGDGR�GDV�FULDQoDV�H�GR�GRPLFtOLR���

�
5HVXOWDGRV�H�GLVFXVVmR�

�
'LDQWH� GR� H[WUHPR� FOLPiWLFR�� FRP� R� SUHVHQWH� HVWXGR�

SURFXURX�VH�LGHQWLILFDU�VH�R�DFHVVR�j�iJXD�GLIHUH�HP�WHUPRV�
GH� JrQHUR�� FRQVLGHUDQGR� FRPR� XQLGDGH� GH� DQiOLVH� RV�
GRPLFtOLRV� FKHILDGRV� SRU� PXOKHUHV�� RV� GRPLFtOLRV�
PRQRSDUHQWDLV�IHPLQLQRV�H�RV�GHPDLV�GRPLFtOLRV��OHPEUDQGR�
TXH�WDO�DFHVVR�p�UHIHUHQWH�DR�GRPLFtOLR�H�QmR�j�SHVVRD��GDGR�
TXH� WRGRV� RV� UHVLGHQWHV� GH� XP� GRPLFtOLR� FRPSDUWLOKDP� GR�
PHVPR� DFHVVR�� 6HQGR� DVVLP�� RSWRX�VH� SRU� ID]HU� D� DQiOLVH�
FRQVLGHUDQGR� D� FRPSRVLomR� GRPLFLOLDU� H� LGHQWLILFDU� VH� R�
DFHVVR� j� iJXD� HP� GRPLFtOLRV� FKHILDGRV� SRU� PXOKHUHV�
�PRQRSDUHQWDLV�RX�QmR��GLIHUH�GRV�GHPDLV�GRPLFtOLRV��(VVD�
HVFROKD� WHP� FRPR� HPEDVDPHQWR� R� IDWR� GH� TXH� DV�
GHVLJXDOGDGHV� QR� UHQGLPHQWR� HQWUH� RV� JrQHURV� DFDEDP�
LQWHUYLQGR� QDV� FRQGLo}HV� GH� YLGD� GRV� GRPLFtOLRV��
SULQFLSDOPHQWH� RV� FKHILDGRV� SRU� PXOKHUHV�� GHL[DQGR�DV�
VXVFHWtYHLV�j�SREUH]D��0DUWLQ����������

$OpP� GLVVR�� TXDQGR� FRPSDUDGDV� DRV� KRPHQV�� DV�
PXOKHUHV� VmR� PDLV� VXVFHWtYHLV� DRV� ULVFRV� QmR� DSHQDV�
HFRQ{PLFRV�� FRPR� WDPEpP� DPELHQWDLV�� (P� PHLR� j� FULVH�
DPELHQWDO� H� GH� HVFDVVH]� GH� iJXD�� D� GHVLJXDOGDGH� HQWUH� RV�
JrQHURV�WRUQD�VH�PDLRU��$SHVDU�GH�VHUHP�DV�TXH�PDLV�VRIUHP�
GLDQWH�GH�XP�HQIUHQWDPHQWR�FOLPiWLFR��DV�PXOKHUHV�DVVXPHP�
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PDLRUHV� UHVSRQVDELOLGDGHV�³GHQWUR�GD�DYDOLDomR�GRV�YDORUHV�
HFRQ{PLFRV�GRV�XVRV�GD�iJXD´��1HWR�	�-DUGLP��������S���������

1HVVD�SHUVSHFWLYD��D�UHQGD�SHU�FDSLWD�p�XP�LPSRUWDQWH�
LQGLFDGRU� TXH� VLQDOL]D� D� VLWXDomR� VRFLHFRQ{PLFD� GH� XP�
GRPLFtOLR�� (P� ������ QR� QRUGHVWH�� R� UHQGLPHQWR� QRPLQDO�
PHQVDO�GRPLFLOLDU�SHU�FDSLWD�GD�SRSXODomR�UHVLGHQWH�HUD�GH�
5����������H�QR�HVWDGR�GR�5LR�*UDQGH�GR�1RUWH�SRVLFLRQDYD�
VH�XP�SRXFR�DFLPD�GD�PpGLD�GD�UHJLmR��FRP�XP�YDORU�GH�5��
������� �,%*(���������(QWUHWDQWR��FKDPD�D�DWHQomR�R�EDL[R�
UHQGLPHQWR� QRV� GRPLFtOLRV� GR� 6HULGy� 3RWLJXDU�� GDGR� TXH� R�
UHQGLPHQWR� PpGLR� SHU� FDSLWD� HUD� GH� 5�� �������� SDUD� RV�
GRPLFtOLRV�PRQRSDUHQWDLV�IHPLQLQRV�H�GH�5����������SDUD�RV�
GHPDLV� GRPLFtOLRV� �7DEHOD� ����2V� GRPLFtOLRV� FKHILDGRV� SRU�
PXOKHUHV��PDV�QmR�VmR�PRQRSDUHQWDLV��DSUHVHQWDUDP�D�PDLRU�
UHQGD�SHU�FDSLWD��5������������
�
�
�
�
�
�
�
�

�
�
�
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7DEHOD���±�5HQGD�SHU�FDSLWD�GRV�GRPLFtOLRV��VHJXQGR�DUUDQMR�
GRPLFLOLDU��QR�6HULGy�3RWLJXDU���������

$UUDQMR�
GRPLFLOLDU�

5HQGLPHQWR�
PtQLPR�

5HQGLP��
Pi[LPR�

5HQGLP��
PpGLR�

'HVYLR�
SDGUmR�

&RHIFLHQWH�
GH�

YDULDomR�
�

'RPLFtOLRV�
PRQRSDUHQWDLV�
IHPLQLQRV��

������ ��������� ������� �������
������

'RPLFtOLRV�
FKHILDGRV�SRU�
PXOKHUHV��

����� ��������� ������� �������
������

'HPDLV�
GRPLFtOLRV� ����� ��������� ������� ������� �������

)RQWH��'DGRV�GR�VXUYH\�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�

6HULGy�3RWLJXDU´��������

�
1D� 7DEHOD� �� DLQGD� DSUHVHQWD�VH� R� FRHILFLHQWH� GH�

YDULDomR�GR�UHQGLPHQWR�PpGLR�SHU�FDSLWD�SDUD�FDGD�DUUDQMR��
7RGRV�HOHV�DSUHVHQWDUDP�XP�DOWR�JUDX�GH�YDULDELOLGDGH��FRP�
YDORUHV� PDLRUHV� TXH� ����� LQGLFDQGR� IRUWH� GLVSHUVmR� GRV�
UHQGLPHQWRV�HP�WRUQR�GD�PpGLD��2�JUXSR�TXH�VH�PRVWURX�PDLV�
KRPRJrQHR� HP� WHUPRV� GH� UHQGD� IRL� R� GRV� GRPLFtOLRV�
PRQRSDUHQWDLV�IHPLQLQRV��SRLV�R�VHX�FRHILFLHQWH�GH�YDULDomR�
��������IRL�R�PHQRU��TXDQGR�FRPSDUDGR�DRV�GHPDLV�WLSRV�GH�
DUUDQMRV�� 3RU� RXWUR� ODGR�� R� JUXSR� TXH� LQFRUSRUD� RV� GHPDLV�
GRPLFtOLRV� DSUHVHQWRX� R� PDLRU� JUDX� GH� GLVSHUVmR� ��������
HYLGHQFLDQGR� HOHYDGD� YDULDELOLGDGH� GD� UHQGD� HP� WRUQR� GD�
PpGLD��RX�VHMD�� p�XP�JUXSR�EDVWDQWH�KHWHURJrQHR��$VVLP��D�
PHQRU� UHQGD�SHU� FDSLWD� H� D�PDLRU�KRPRJHQHLGDGH�HQWUH�RV�
GRPLFtOLRV�PRQRSDUHQWDLV�IHPLQLQRV�FRQILUPDP�D�KLSyWHVH�GH�
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TXH��QR�6HULGy�3RWLJXDU��RV�GRPLFtOLRV�FKHILDGRV�SRU�PXOKHUHV�
VHP�F{QMXJH�VmR�RV�PDLV�VXVFHWtYHLV�j�SREUH]D���

2� JUiILFR� GD� )LJXUD� �� HYLGHQFLD� R� SHUFHQWXDO� GH�
GRPLFtOLRV�SDUD�FDGD�DUUDQMR�GRPLFLOLDU��&RPR�HVSHUDGR��RV�
GHPDLV�GRPLFtOLRV��DTXHOHV�QmR�FKHILDGRV�SRU�PXOKHUHV��VmR�
RV� PDLV� IUHTXHQWHV� QR� 6HULGy� 3RWLJXDU�� FRUUHVSRQGHQGR� D�
������GR� WRWDO��(P� VHJXQGR� OXJDU� HVWmR� RV� GRPLFtOLRV� QmR�
PRQRSDUHQWDLV��PDV�FKHILDGRV�SRU�PXOKHUHV��FRP��������H��
HP� WHUFHLUR� OXJDU�� RV� PRQRSDUHQWDLV� IHPLQLQRV��
FRUUHVSRQGHQGR�D��������

�

)LJXUD���±�$UUDQMRV�GRPLFLOLDUHV�����QR�6HULGy�3RWLJXDU���������

�
)RQWH��'DGRV�GR�VXUYH\�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�

6HULGy�3RWLJXDU´��������

�

$�7DEHOD���WUD]�LQIRUPDo}HV�VREUH�D�IRUPD�GH�DEDVWHFLPHQWR�
GH�iJXD�H�PRVWUD�TXH�HOD�QmR�GLIHUH�PXLWR�HQWUH�RV�WLSRV�GH�
DUUDQMRV� GRPLFLOLDUHV�� GDGR� TXH� ������� GD� SRSXODomR�

ͲǡͲ
ͳͲǡͲ
ʹͲǡͲ
͵ͲǡͲ
ͶͲǡͲ
ͷͲǡͲ
͸ͲǡͲ
͹ͲǡͲ

�����À����
�������������

���������

�����À����
�������������
��������

���������������
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VHULGRHQVH�XUEDQD�WrP�FRPR�IRQWH�GH�DEDVWHFLPHQWR�GH�iJXD�
D�UHGH�JHUDO��VHJXLGD�SRU�������SRU�PHLR�GH�SRoR��2V�GHPDLV�
DEDVWHFLPHQWRV�VRPDP�DSHQDV��������GLYLGLGRV�HP�FLVWHUQD�
��������� ELFD�FKDIDUL]� ��������� UHVHUYDWyULR� GH� XVR�
FRPXQLWiULR� ��������� FRPSUD�FDUUR�SLSD� �������� H� RXWURV�
��������� 3RUWDQWR�� HVVHV� UHVXOWDGRV� LQGLFDP� TXH� D� JUDQGH�
PDLRULD� GRV� GRPLFtOLRV� WHP� LQIUDHVWUXWXUD� KtGULFD� HP� VXDV�
UHVLGrQFLDV�� QmR� KDYHQGR� GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� RV�
DUUDQMRV�GRPLFLOLDUHV�DQDOLVDGRV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7DEHOD���±�)RUPD�GH�DEDVWHFLPHQWR�GH�iJXD�VHJXQGR�DUUDQMR�
GRPLFLOLDU��QR�6HULGy�3RWLJXDU���������

)RUPD�GH�
DEDVWHFLPHQWR�

GH�iJXD�

'RPLFtOLRV�
PRQRSD�
UHQWDLV�

IHPLQLQRV�

'RPLFtOLRV�
FKHILDGRV�

SRU�
PXOKHUHV�

'HPDLV�
GRPLFtOLRV� 7RWDO�

'RPLFtO
LRV�

PRQRSD
UHQWDLV�
IHPLQLQ
R�����

'RPLFtOLRV�
FKHILDGRV�

SRU�
PXOKHUHV�

����

'HPDLV�
GRPLFtOL
RV�����

7RWDO�

5HGH�JHUDO� ������� ������� ������� ������� ������ ������ ������ ������

3RoR� ��� ���� ���� ���� ����� ����� ����� �����

&LVWHUQD� ���� ��� ���� ���� ����� ����� ����� �����

%LFD�&KDIDUL]� �� ���� �� ���� ����� ����� ����� �����

5HVHUY�� GH� XVR�
FRPXQLW�� �� �� ���� ���� ����� ����� ����� �����

&RPSUD�&DUUR�
SLSD� ��� ��� ��� ���� ����� ����� ����� �����

2XWURV� �� �� ��� ��� ����� ����� ����� �����

7RWDO� ������ ������ ������� ������ ������� ������� ������� �����
��

)RQWH��'DGRV�GR�VXUYH\�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�6HULGy�

3RWLJXDU´��������
�

&RQWXGR��R�DEDVWHFLPHQWR�YLD�UHGH�JHUDO�QmR�JDUDQWH��
QHFHVVDULDPHQWH��D�GLVSRQLELOLGDGH�GH�iJXD�FRP�D�IUHTXrQFLD�
GHVHMDGD�� $OpP� GLVVR�� SRGHP� H[LVWLU� GLIHUHQoDV� QD�
GLVWULEXLomR�GH�iJXD�GH�DFRUGR�FRP�R�EDLUUR�RQGH�R�GRPLFtOLR�
HVWi� ORFDOL]DGR�� 1HVVH� VHQWLGR�� EXVFRX�VH� LGHQWLILFDU� D�
TXDQWLGDGH� GH� GLDV� GH� DFHVVR� j� iJXD� HP� FDGD� DUUDQMR�
GRPLFLOLDU�� 'H� DFRUGR� FRP� R� UHVXOWDGR� QD� 7DEHOD� ��� D�
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IUHTXrQFLD� GH� DFHVVR�� HP� QHQKXP� GLD� GD� VHPDQD�� HUD�
OLJHLUDPHQWH� PDLRU� HQWUH� RV� GRPLFtOLRV� PRQRSDUHQWDLV�
IHPLQLQRV� ���������� VHJXLGR� SUy[LPR� GRV� FKHILDGRV� SRU�
PXOKHUHV� ���������� EHP� FRPR� GRV� GHPDLV� GRPLFtOLRV�
���������� (P� GRLV� DUUDQMRV� GRPLFLOLDUHV� ±� GRPLFtOLRV�
FKHILDGRV�SRU�PXOKHUHV�H�GHPDLV�GRPLFtOLRV�±��XP�SRXFR�PDLV�
GH� ���� WLQKDP� DFHVVR� j� iJXD� HP� DWp� WUrV� GLDV� QD� VHPDQD��
FRQWUD� FHUFD� GH� ���� QRV� GRPLFtOLRV� PRQRSDUHQWDLV�
IHPLQLQRV���

�

7DEHOD���±�4XDQWLGDGH�GH�GLDV�GH�DEDVWHFLPHQWR�GH�iJXD��SRU�
VHPDQD��VHJXQGR�R�DUUDQMR�IDPLOLDU��QRV�GRPLFtOLRV�GR�6HULGy�

3RWLJXDU���������

�
)RQWH��'DGRV�GR�VXUYH\�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�

6HULGy�3RWLJXDU´��������

�
�
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3RU�RXWUR�ODGR��D�IUHTXrQFLD�GH�iJXD�GLVSRQtYHO�WRGRV�
RV�VHWH�GLDV�GD�VHPDQD�HUD�GH�DSHQDV��������QD�SRSXODomR�
WRWDO��1DV�IDPtOLDV�PRQRSDUHQWDLV�IHPLQLQDV�HVVH�SHUFHQWXDO�
IRL� XP� SRXFR� PDLV� HOHYDGR�� �������� R� TXH� SRGH� VHU�
FRQVHTXrQFLD� GD� ORFDOL]DomR� GH� UHVLGrQFLD� GHVVDV� IDPtOLDV��
'HVVH�PRGR��HVVHV�UHVXOWDGRV�HYLGHQFLDP�TXH�PDLV�GD�PHWDGH�
GRV� GRPLFtOLRV�� LQGHSHQGHQWHPHQWH� GH� VXD� FRPSRVLomR��
HVWDYD�HP�FRQGLo}HV�GH�LQVXILFLrQFLD�GH�iJXD�SDUD�DWHQGHU�jV�
QHFHVVLGDGHV�EiVLFDV�GXUDQWH�RV�VHWH�GLDV�GD�VHPDQD��DGYLQGD�
GR�DEDVWHFLPHQWR�GD�UHGH�JHUDO���

$� iJXD� p� HVVHQFLDO� SDUD� D� JUDQGH� PDLRULD� GDV�
DWLYLGDGHV� GRPpVWLFDV�� FRPR� KLJLHQH� SHVVRDO�� QXWULomR� H�
VHJXUDQoD�DOLPHQWDU�GRV�LQGLYtGXRV��6DQWDQD�HW�DO����������GH�
PRGR�TXH�VXD�PHQRU�IUHTXrQFLD�QDV�WRUQHLUDV�H[LJH�GLYHUVRV�
PHFDQLVPRV� GH� DGDSWDomR� SDUD� PLWLJDU� RV� GDQRV� GH� VXD�
DXVrQFLD�� $GHPDLV�� DV� PXOKHUHV� FRVWXPDP� DVVXPLU� D�
UHVSRQVDELOLGDGH� QR� JHUHQFLDPHQWR� GR� XVR� GD� iJXD� QRV�
GRPLFtOLRV� �1HWR� 	� -DUGLP�� ������� VLWXDomR� TXH� WHQGH� D�
DJUDYDU�DV�GHVLJXDOGDGHV�GH�JrQHUR�QR�kPELWR�GDV�DWLYLGDGHV�
GRPpVWLFDV���

3RU� ILP�� YDOH� UHVVDOWDU� TXH� R� WHPSR� JDVWR� SHODV�
PXOKHUHV� QR� WUDEDOKR� GRPpVWLFR� QmR� p� FRQWDELOL]DGR�� -HVXV�
������� S�� ���� XWLOL]D� R� WHUPR� WUDQVIHUrQFLD� GH� WHPSR� ³SDUD�
GHILQLU�D�TXDQWLGDGH�GH�KRUDV��VHMDP�HODV�GLiULDV�RX�VHPDQDLV��
TXH�XP�LQGLYtGXR�FHGH�GR�VHX�SUySULR�RUoDPHQWR�GH�WHPSR�
SDUD� UHDOL]DU� DWLYLGDGHV� GDV� TXDLV� RXWURV� LQGLYtGXRV� LUmR� VH�
EHQHILFLDU´�� 1HVVH� VHQWLGR�� HP� XP� FRQWH[WR� GH� VHFD�� HVVH�
WUDEDOKR�p�DLQGD�PDLRU�H��QD�DXVrQFLD�GH�iJXD��VmR�DV�PXOKHUHV�
DV�PDLV�VREUHFDUUHJDGDV��

'LDQWH�GHVVH� FHQiULR��FRP�D�SHUJXQWD� ³TXDQGR� IDOWD�
iJXD��TXDO�D�VROXomR�WRPDGD"´�EXVFRX�VH�LGHQWLILFDU�RV�PHLRV�
TXH� D� SRSXODomR� XWLOL]DYD� SDUD� VROXFLRQDU� D� IDOWD� GH� iJXD��
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$VVLP�� RV� GDGRV� GD� 7DEHOD� �� GHPRQVWUDP� TXH��
LQGHSHQGHQWHPHQWH�GR� WLSR�GH�DUUDQMR�GRPLFLOLDU��D�VROXomR�
PDLV�XWLOL]DGD�HUD�D�FRPSUD��1D�SRSXODomR�WRWDO���������GRV�
GRPLFtOLRV� FRPSUDYDP� iJXD�� VHJXLGRV� GH� ������� TXH� QmR�
ID]LDP�QDGD�H� HVSHUDYDP�YROWDU�� H�KDYLD�DLQGD� DTXHOHV�TXH�
XWLOL]DYDP�SRoR��FLVWHUQD�RX�ELFD��TXH�UHSUHVHQWDYDP���������
(VVD� RUGHQDomR� GDV� VROXo}HV� VH� PDQWHYH� SDUD� WRGRV� RV�
DUUDQMRV� GRPLFLOLDUHV�� (QWUH� RV� GRPLFtOLRV� PRQRSDUHQWDLV�
IHPLQLQRV�� ������� QmR� ID]LDP� QDGD�HVSHUDYDP� YROWDU��
������� FRPSUDYDP� iJXD� H� ������� XVDYDP� R�
SRoR�FLVWHUQD�ELFD���

�
7DEHOD���±�6ROXomR�WRPDGD�TXDQGR�IDOWD�iJXD��VHJXQGR�R�DUUDQMR�

GRPLFLOLDU��QR�6HULGy�3RWLJXDU���������

4XDO�p�D�VROXomR�WRPDGD�
TXDQGR�IDOWD�iJXD"�

'RPLFtOLRV�
PRQRSDUHQ

WDLV�
IHPLQLQRV��

'RPLFtOLR
V�

FKHILDGRV�
SRU�

PXOKHUHV��

'HPDLV�
GRPLFtOLR

V�
7RWDO�

'RPLFtOLRV�
PRQRSDUHQ

WDLV�
IHPLQLQRV�

����

'RPLFtOLR
V�

FKHILDGRV�
SRU�

PXOKHUHV�
����

'HPDLV�
GRPLFtOLR
V�����

7RWDO�

1mR�ID]HU�QDGD�HVSHUDU�YROWDU� ������ ������ ������� ������� ������ ������ ������ ������

&RPSUD� ������ ������ ������� ������� ������ ������ ������ ������

8VDU�SRoR�FLVWHUQD�ELFD� ������ ������ ������ ������ ������ ������ ������ ������

8VDU� GH� RXWUR� WLSR� GH�
UHVHUYDWyULR� GH� XVR�
FRPXQLWiULR�

��� �� ��� ��� ����� ����� ����� �����

7RWDO� ������� ������� ������ ������� ������� ������� ������� �����
��

)RQWH��'DGRV�GR�VXUYH\�³9XOQHUDELOLGDGH�H�DGDSWDomR�QR�QRUGHVWH�
EUDVLOHLUR��SHUVSHFWLYDV�ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�QR�

6HULGy�3RWLJXDU´��������
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1RV� GRPLFtOLRV� FKHILDGRV� SRU� PXOKHUHV�� D� VROXomR�
DGYLQKD�� SULPHLUDPHQWH�� FRP� D� FRPSUD� ���������� VHJXLGD�
SHOD�RSomR�QmR�ID]HU�QDGD�HVSHUDU�YROWDU����������H�SHOR�XVR�
GH� SRoR�FLVWHUQD�ELFD� ����������1RV� GHPDLV� GRPLFtOLRV�� RV�
SHUFHQWXDLV�ILFDUDP�SUy[LPRV�GRV�GRPLFtOLRV�PRQRSDUHQWDLV�
IHPLQLQRV��$�VROXomR�LPHGLDWD�DGYLQKD�GD�FRPSUD�����������
VHJXLGD�GH�QmR�ID]HU�QDGD�HVSHUDU�YROWDU����������H�GR�XVR�
GH� SRoR�FLVWHUQD�ELFD� ���������� (P� VXPD�� R� TXH� VH� SRGH�
LQIHULU�p�TXH��QD�DXVrQFLD�GH�iJXD��PHVPR�QDV�IDPtOLDV�FRP�
PHQRU� UHQGD�� FRPR�p�R� FDVR�GRV�GRPLFtOLRV�PRQRSDUHQWDLV�
IHPLQLQRV�� D� VROXomR� DLQGD� HUD� D� FRPSUD�� (VVH� UHVXOWDGR�
HYLGHQFLD�D�QHFHVVLGDGH�GH�SROtWLFDV�S~EOLFDV�SDUD�GLPLQXLU�D�
VLWXDomR�GH�HVFDVVH]�GH�iJXD�QHVVD�UHJLmR��

1HVVH�FRQWH[WR��D�SHUIXUDomR�GH�SRoRV�IRL�D�HVWUDWpJLD�
DGRWDGD�SRU�GLYHUVRV�yUJmRV���TXH�DWXDYDP�GLUHWDPHQWH�FRP�
RV�UHFXUVRV�KtGULFRV�FRPR�IRUPD�GH�DPHQL]DU�D�IDOWD�GH�iJXD��
(QWUH�MDQHLUR�GH������H�GH]HPEUR�GH�������IRUDP�SHUIXUDGRV�
PDLV�GH�������SRoRV�HP�WRGR�R�5LR�*UDQGH�GR�1RUWH��VHQGR�
DV� UHJL}HV� GR� 6HULGy� 3RWLJXDU� H� GR� $OWR� 2HVWH� DV� PDLV�
IDYRUHFLGDV� �)UDQoD� 	� 0RUHQR�� ������� (VVD� HVWUDWpJLD�
SHUPLWLX� TXH�� HP� ������ SHOR� PHQRV� ������� GD� SRSXODomR�
VHULGRHQVH� XUEDQD� XWLOL]DVVHP� D� FLVWHUQD�SRoR� FRPR�
DOWHUQDWLYD�SDUD�DXVrQFLD�GH�iJXD�QD�UHGH�JHUDO��

2V�UHVXOWDGRV�HP�UHODomR�j�IRUPD��j�TXDQWLGDGH�GH�GLDV�
H�jV�VROXo}HV�QR�DEDVWHFLPHQWR�GH�iJXD�SRU�DUUDQMR�GRPLFLOLDU�
DSRQWDP�TXH�WRGRV�RV�GRPLFtOLRV�YLYHQFLDP�R�HQIUHQWDPHQWR�

�
��6HFUHWDULD� (VWDGXDO� GR� 0HLR� $PELHQWH� H� GRV� 5HFXUVRV� +tGULFRV�
�6(0$5+��� ,QVWLWXWR� GH� *HVWmR� GDV� ÈJXDV� GR� 5LR� *UDQGH� GR� 1RUWH�
�,JDUQ���&RPSDQKLD�(VWDGXDO�GH�ÈJXDV�H�(VJRWRV��&DHUQ���'HIHVD�&LYLO�
(VWDGXDO�� 6HFUHWDULD� (VWDGXDO� GD� $JULFXOWXUD�� GD� 3HFXiULD� H� GD� 3HVFD�
�6DSH���(PSUHVD�GH�3HVTXLVD�$JURSHFXiULD��(PSDUQ���)UDQoD�	�0RUHQR��
�������
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FOLPiWLFR�� e� FRQWXQGHQWH� TXH� JUDQGH� SDUWH� GD� SRSXODomR�
VHULGRHQVH�DSUHVHQWH�GLILFXOGDGHV�TXDQWR�j�GLVSRQLELOLGDGH�GH�
iJXD� SDUD� VXSULU� VXDV� QHFHVVLGDGHV� GLiULDV�� 3RU� HVVD�
FLUFXQVWkQFLD� DGYHUVD�� D� SUHVHQoD� GR� (VWDGR� VH� WRUQD�
LPSRUWDQWH� QmR� DSHQDV� HP� SURJUDPDV� GH� WUDQVIHUrQFLD� GH�
UHQGD�� FRPR� WDPEpP� HP� SROtWLFDV� GH� DEDVWHFLPHQWR� H� GH�
DUPD]HQDPHQWR�GH�iJXD���

�
�&RQVLGHUDo}HV�ILQDLV��

�
2�REMHWLYR��QHVWH�HVWXGR��IRL�DQDOLVDU�RV�GLIHUHQFLDLV�GH�

JrQHUR�QR�DFHVVR�j�iJXD��QD�]RQD�XUEDQD�GR�6HULGy�3RWLJXDU��
FRQVLGHUDQGR� WUrV� WLSRV� GH� DUUDQMRV� GRPLFLOLDUHV�� GRPLFtOLR�
PRQRSDUHQWDO� IHPLQLQR�� GRPLFtOLR� FKHILDGR� SRU� PXOKHU� H�
GHPDLV� GRPLFtOLRV�� 3DUD� D� DQiOLVH� IRL� XWLOL]DGR� R� VXUYH\�GD�
SHVTXLVD�GRPLFLOLDU�LQWLWXODGD�9XOQHUDELOLGDGH�H�DGDSWDomR�QR�
QRUGHVWH� EUDVLOHLUR�� SHUVSHFWLYDV� ORFDLV� H� UHJLRQDLV� VREUH� D�
XUEDQL]DomR�QR�6HULGy�3RWLJXDU´��UHDOL]DGR�GH����GH�MDQHLUR�
GH������DWp����GH� IHYHUHLUR�GR�PHVPR�DQR�� HP�GRPLFtOLRV�
XUEDQRV�GH����PXQLFtSLRV�GR�6HULGy�3RWLJXDU��ORFDOL]DGR�QR�
5LR�*UDQGH�GR�1RUWH���

2V� UHVXOWDGRV� HYLGHQFLDP� TXH� RV� ORQJRV� SHUtRGRV� GH�
HVWLDJHP� SUHVHQWHV� QR� 6HULGy� 3RWLJXDU� WDPEpP� DIHWDP� D�
SRSXODomR�GD�]RQD�XUEDQD��$�DQiOLVH�GR�DFHVVR�j�iJXD�SRU�WLSR�
GH�DUUDQMR�GRPLFLOLDU�GHPRQVWURX�TXH�D�]RQD�XUEDQD�WDPEpP�
YLYHQFLD�D�HVFDVVH]��2�DFHVVR�j�iJXD�p�PDMRULWDULDPHQWH�SHOD�
UHGH�� PDV� DSHQDV� ������� GRV� GRPLFtOLRV� WLQKDP� iJXD�
GLVSRQtYHO�WRGRV�RV�VHWH�GLDV�GD�VHPDQD�H�TXDVH�����WLQKDP�
DFHVVR��QR�Pi[LPR��GXUDQWH�WUrV�GLDV��RX�VHMD��PDLV�GD�PHWDGH�
GRV�GRPLFtOLRV�FRQYLYLD�FRP�D�DXVrQFLD�GH�iJXD�QDV�WRUQHLUDV�
SRU� WUrV� RX� PDLV� GLDV� QD� VHPDQD�� $V� GLIHUHQoDV� HQWUH� RV�
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DUUDQMRV�GRPLFLOLDUHV�QmR�IRUDP�H[SUHVVLYDV�QR�TXH�WDQJH�j�
IRUPD�GH�DEDVWHFLPHQWR�H�j�TXDQWLGDGH�GH�GLDV�GH�DFHVVR�j�
iJXD���

$�FRPSUD�GH�iJXD�p�D�VROXomR�LPHGLDWD�PDLV�IUHTXHQWH�
SDUD�WRGRV�RV�GRPLFtOLRV��PDV�D�FDSDFLGDGH�GH�FRPSUDU�H�GH�
DUPD]HQDU�QmR�VH�Gi�GH�IRUPD�LJXDOLWiULD�HQWUH�RV�WUrV�DUUDQMRV�
HVWXGDGRV�� 7DLV� Do}HV� GHSHQGHP� GD� UHQGD�� VHQGR� TXH�� QRV�
GRPLFtOLRV�PDLV� SREUHV�� Ki�PDLRU� GLILFXOGDGH� ILQDQFHLUD�GH�
HIHWXDU�D�FRPSUD�H�R�DUPD]HQDPHQWR��$�DQiOLVH�GD�UHQGD�SHU�
FDSLWD�HYLGHQFLRX�PDLRU�KRPRJHQHLGDGH�H�PHQRU�UHQGD�QRV�
GRPLFtOLRV�PRQRSDUHQWDLV�IHPLQLQRV��FRQILUPDQGR�D�KLSyWHVH�
GH� TXH�� QR� 6HULGy� 3RWLJXDU�� RV� GRPLFtOLRV� FKHILDGRV� SRU�
PXOKHUHV� VHP� F{QMXJH� VmR� RV� PDLV� SREUHV�� 1HVVH� VHQWLGR��
SRGH�VH� LQIHULU�TXH�R� LPSDFWR�GD�VHFD�p�PDLV�SHUYHUVR�SDUD�
HVWH� DUUDQMR� GRPLFLOLDU�� YLVWR� TXH�� SRU� WHU� D� PXOKHU� FRPR�
SULQFLSDO�UHVSRQViYHO��D�TXDO�QmR�FRQWD�FRP�D�SDUWLFLSDomR�GR�
F{QMXQJH�� WHP�PHQRV�FRQGLo}HV� ILQDQFHLUDV�SDUD�FRPSUDU�H�
DUPD]HQDU�D�iJXD��

$� UHVSRQVDELOLGDGH� GH� SURYLVmR� GD� iJXD� H� GR� VHX�
JHUHQFLDPHQWR� WDPEpP� p� QDWXUDOL]DGD� FRPR� IHPLQLQD� QR�
FRQWH[WR� XUEDQR� H� VHULGRHQVH�� SRLV� VmR� DV� PXOKHUHV� DV�
SULQFLSDLV� UHVSRQViYHLV� SHORV� DID]HUHV� GRPpVWLFRV� H� SHOR�
FXLGDGR� GDV� FULDQoDV�� $VVLP�� QRV� GRPLFtOLRV� FKHILDGRV� SRU�
PXOKHUHV� �PRQRSDUHQWDLV� RX� QmR��� D� VLWXDomR� p� DLQGD�PDLV�
JUDYH��SRLV��DOpP�GH�SURYHU�R�VXVWHQWR�GD�IDPtOLD��DV�PXOKHUHV�
WDPEpP�SUHFLVDP�FXLGDU�GR�ODU�H�GRV�PHPEURV�GR�GRPLFtOLR�
QXP� FRQWH[WR� GH� HVFDVVH]� GH� iJXD�� LWHP� HVVHQFLDO� SDUD�
SURPRYHU�WDLV�Do}HV���

1HVVH�VHQWLGR��D�SUHVHQoD�GR�(VWDGR�H�D�LPSODQWDomR�GH�
SROtWLFDV�TXH�PLQLPL]HP�R�HIHLWR�GD�VHFD�VmR�HVVHQFLDLV�SDUD�
WRGD� D� SRSXODomR� VHULGRHQVH�� PDV�� SULQFLSDOPHQWH�� SDUD� DV�
PXOKHUHV� TXH� DFXPXODP� RV� HIHLWRV� GD� YXOQHUDELOLGDGH�
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FOLPiWLFD�� WDQWR� QR� WUDEDOKR� UHPXQHUDGR� FRPR� QR� QmR�
UHPXQHUDGR�� 'LDQWH� GHVVD� UHDOLGDGH�� D� DPSOLDomR� GH�
SURJUDPDV�TXH�LQFRUSRUHP�DV�TXHVW}HV�GH�JrQHUR�p�HVVHQFLDO�
SDUD�PLWLJDU�RV�HIHLWRV�GD�VHFD�QD�YLGD�GDV�PXOKHUHV���

3RU� ILP�� UHVVDOWD�VH� D� LPSRUWkQFLD� GH� D� UHJLmR�
SHUPDQHFHU�FRPR�XP�FDPSR�GH�HVWXGR�WDQWR�SDUD�DV�HVIHUDV�
S~EOLFDV� �IHGHUDO�� HVWDGXDO� H� PXQLFLSDO�� TXDQWR� SDUD� D�
FRPXQLGDGH�FLHQWtILFD�HP�JHUDO��$OpP�GLVVR��VmR�HVVHQFLDLV�
LQYHVWLPHQWRV� HP� SHVTXLVDV� H� SURMHWRV� TXH� IRPHQWHP� D�
LGHQWLILFDomR� H� D� VROXomR� GH� VLWXDo}HV� TXH� DJUDYDP� DV�
GHVLJXDOGDGHV�GH�JrQHUR�GLDQWH�GR�HQIUHQWDPHQWR�FOLPiWLFR���

&RQFOXL�VH�� DVVLP�� TXH� RV� UHVXOWDGRV� FRUURERUDP� D�
QHFHVVLGDGH� GH� LPSODQWDomR� GH� SROtWLFDV� S~EOLFDV� FRP� R�
REMHWLYR�GH�UHGX]LU�RV�GLIHUHQFLDLV�GH�JrQHUR�QR�FRQWH[WR�GR�
6HULGy�3RWLJXDU���
�
5HIHUrQFLDV�

�

$'(6(���$JrQFLD�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�GR�6HULGy��
'LDJQyVWLFR�GR�XVR�GD� OHQKD�QDV�DWLYLGDGHV�DJURLQGXVWULDLV�GR�
WHUULWyULR�GR�6HULGy�51��&DLFy�51��������

$QGUDGH�� $�� -�� 3��� 5R]HQGR�� &��� 6LOYD�� 1�� 0�� GD�� $�
YXOQHUDELOLGDGH�H�D�UHVLOLrQFLD�GD�DJULFXOWXUD�IDPLOLDU�HP�UHJL}HV�
VHPLiULGDV�� R� FDVR� GR� 6HULGy� 3RWLJXDU�� &DPSR�7HUULWyULR��
5HYLVWD�GH�*HRJUDILD�$JUiULD���������������IHY��������'LVSRQtYHO�
HP��
�KWWS���ZZZ�VHHU�XIX�EU�LQGH[�SKS�FDPSRWHUULWRULR�DUWLFOH�YLHZ
������������!��

$QGUDGH��$�� -�� 3��� 6LOYD��1��0��� 6RX]D��&��5��$V� SHUFHSo}HV�
VREUH� DV� YDULDo}HV� H�PXGDQoDV� FOLPiWLFDV� H� DV� HVWUDWpJLDV� GH�
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DGDSWDomR� GRV� DJULFXOWRUHV� IDPLOLDUHV� GR� 6HULGy� 3RWLJXDU��
5HYLVWD�'HVHQYROYLPHQWR�H�0HLR�$PELHQWH������DJR��������GRL��
���������)GPD�Y��L��������

$WODV�%UDVLOHLUR�GH�'HVDVWUHV�1DWXUDLV������D�������9ROXPH�5LR�
*UDQGH�GR�1RUWH��)ORULDQySROLV��&(3('��8)6&�������

%DUWKROR��/���3DVVRV��/���)RQWRXUD��1��%ROVD�)DPtOLD��DXWRQRPLD�
IHPLQLQD� H� HTXLGDGH� GH� JrQHUR�� R� TXH� LQGLFDP� DV� SHVTXLVDV�
QDFLRQDLV"� &DGHUQRV� 3DJX�� >V�Y�@�� ������ ������ GRL��
�����������������������������

%HQHGLWR��%��2���$JXLOODU��&��0��%���6LOYD��'��'���:RLGD��/��0��
$V�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR�QD�FLGDGH�GH�0DUtOLD�63��
,Q�� $QDLV� GR� ;;,,,� &RQDG� �� &RQJUHVVR� 1DFLRQDO� GH�
$GPLQLVWUDomR��*RLkQLD�� ������$GPLQLVWUDomR� QR�%UDVLO�� XPD�
DJHQGD� SDUD� R� IXWXUR�� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������!��

%UDQFR�� $�� 0�� 0XOKHUHV� GD� VHFD�� OXWD� H� YLVLELOLGDGH� QXPD�
VLWXDomR�GH�GHVDVWUH��-RmR�3HVVRD��(GLWRUD�8QLYHUVLWiULD��������
,6%1�������������

%XWOHU�� -��5HWKLQNLQJ�9XOQHUDELOLW\�DQG�5HVLVWDQFH�� ,Q��%XWOHU��
-���*DPEHWWL��=���6DEVD\��/���(GV����9XOQHUDELOLW\�LQ�UHVLVWDQFH��
'XUKDP�DQG�/RQGRQ��'XNH�8QLYHUVLW\�3UHVV��������

&DUYDOKR�� &�� 3�� 2�� 1RUGHVWH�� VLQDLV� GH� XP� QRYR� SDGUmR� GH�
FUHVFLPHQWR� ������������� ������ ,Q�� $QDLV� GR� (QFRQWUR� GD�
$13(&�� 6DOYDGRU�%$�� GH]�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�DQSHF�RUJ�EU�HQFRQWUR�����DUWLJRV�������������
�����SGI!��

&DVFXGR��/��&��1RPHV�GD�WHUUD��JHRJUDILD��KLVWyULD�H�WRSRQtPLD�
GR�5LR�*UDQGH�GR�1RUWH��1DWDO��)XQGDomR�-RVp�$XJXVWR��������
(GLomR�DWXDO��6HER�9HUPHOKR�(GLo}HV��������



����
�

&RUUHLD��,��$��9XOQHUDELOLGDGH�H�DGDSWDomR�QR�6HULGy�3RWLJXDU��D�
�L�PRELOLGDGH� H� HVWUDWpJLDV� GRPLFLOLDUHV�� 1DWDO�� 'LVVHUWDomR�
�0HVWUDGR�HP�'HPRJUDILD��±�8)51��������

'DQWDV��(��0���0RUDLV��,��5��'��0LJUDomR�H�FUHVFLPHQWR�XUEDQR��
R�6HULGy�3RWLJDU�HP�DQiOLVH��6FULSWD�1RYD�5HYLVWD�(OHFWUyQLFD�
GH�*HRJUDItD�\�&LHQFLDV�6RFLDOHV��8QLYHUVLGDGH�GH�%DUFHORQD��
���������DJR��������,661�����������

)DoDQKD��,��3��*rQHUR�H�iJXD��XPD�OHLWXUD�VREUH�DV�SROtWLFDV�QR�
VHPLiULGR�H�D�LQFOXVmR�IHPLQLQD��5HYLVWD�'HVHQYROYLPHQWR�HP�
4XHVWmR�� (GLWRUD� 8QLMXt�� DQR� ���� ���� DEU��MXQ�� ������ GRL��
KWWSV���GRL�RUJ������������������������������������

)UDQoD��0��)���0RUHQR��-��&��8PD�UHIOH[mR�VREUH�RV� LPSDFWRV�
FDXVDGRV� SHOD� VHFD�QR�5LR�*UDQGH�GR�1RUWH�GH� �����D�������
5HYLVWD�3DUFHULDV�(VWUDWpJLFDV�������������������MDQ��MXQ��������
'LVSRQtYHO� HP��
�KWWS���VHHU�FJHH�RUJ�EU�LQGH[�SKS�SDUFHULDVBHVWUDWHJLFDV�DUWLFOH
�YLHZ)LOH��������!��

*UD]LDQR�GD�6LOYD��-���GHO�*URVVL��0��(��2�QRYR�UXUDO�EUDVLOHLUR��
XPD�DWXDOL]DomR�SDUD�������������HG��&DPSLQDV��,(�81,&$03��
������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�LDSDU�EU�DUTXLYRV�)LOH�]LSBSGI�QRYRBUXUDOBEU�SGI
!��

+LUDWD�� +�� 0XQGLDOL]DomR�� GLYLVmR� VH[XDO� GR� WUDEDOKR� H�
PRYLPHQWRV� IHPLQLVWDV� WUDQVQDFLRQDLV�� 5HYLVWD� )HPLQLVWD��
5HFLIH�� ��� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�VFLHOR�EU�SGI�FS�Y��Q����D��������SGI!��

+LUDWD��+���.HUJRDW��'��1RYDV�FRQILJXUDo}HV�GD�GLYLVmR�VH[XDO�
GR�WUDEDOKR��&DGHUQRV�GH�3HVTXLVD��������������������VHW��GH]��
������GRL��KWWSV���GRL�RUJ���������6�����������������������

,%*(� �� ,QVWLWXWR� %UDVLOHLUR� GH�*HRJUDILD� H� (VWDWtVWLFD�� &HQVR�
������PXOKHUHV�VmR�PDLV�LQVWUXtGDV�TXH�KRPHQV�H�DPSOLDP�QtYHO�
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GH� RFXSDomR�� ������ 'LVSRQtYHO� HP��
�KWWSV���FHQVR�����LEJH�JRY�EU�QRWLFLDV�
FHQVR�KWPO"EXVFD �	LG �	LGQRWLFLD ����	W FHQVR������
PXOKHUHV�VDR�PDLV�LQVWUXLGDV�TXH�KRPHQV�DPSOLDP�QLYHO�
RFXSDFDR	YLHZ QRWLFLD!��$FHVVR�HP��DJR�������

,%*(� ±� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWLVWLFD��
5HQGLPHQWR� GRPLFLOLDU� SHU� FDSLWD�� ����D�� 'LVSRQtYHO� HP��
�KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�DJHQFLD�VDOD�GH�
LPSUHQVD������DJHQFLD�GH�QRWLFLDV�UHOHDVHV�������LEJH�
GLYXOJD�R�UHQGLPHQWR�GRPLFLOLDU�SHU�FDSLWD�����!��$FHVVR�HP��
VHW��������

,%*(�±� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD������E��
31$'�FRQWtQXD��WD[D�GH�GHVRFXSDomR�p�GH�������QR�WULPHVWUH�
HQFHUUDGR�HP� GH]HPEUR�H� D�PpGLD� GH� ����� IHFKD� HP� �������
'LVSRQtYHO�HP���KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�DJHQFLD�
QRWLFLDV�QRWLFLDV�UHOHDVHV�������SQDG�FRQWLQXD�WD[D�GH�
GHVRFXSDFDR�H�GH������QR�WULPHVWUH�HQFHUUDGR�HP�GH]HPEUR�
H�D�PHGLD�GH������IHFKD�HP������KWPO!��$FHVVR�HP��MXO��������

,%*(� �� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� ,%*(�
GLYXOJD� R� UHQGLPHQWR� GRPLFLOLDU� SHU� FDSLWD� HP� ������
������������ 'LVSRQtYHO� HP��
�KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�DJHQFLD�VDOD�GH�
LPSUHQVD������DJHQFLD�GH�QRWLFLDV�UHOHDVHV�������LEJH�
GLYXOJD�R�UHQGLPHQWR�GRPLFLOLDU�SHU�FDSLWD�����!��$FHVVR�HP��
MXO��������

,%*(� �� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD��
&ODVVLILFDomR�H�FDUDFWHUL]DomR�GRV�HVSDoRV�UXUDLV�H�XUEDQRV�GR�
%UDVLO� �� XPD� SULPHLUD� DSUR[LPDomR�� (VWXGRV� H� SHVTXLVDV�
,QIRUPDomR�JHRJUiILFD��,661�������������Q������5LR�GH�-DQHLUR��
������ 'LVSRQtYHO� HP�� ��
KWWSV���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY�������SGI
!��
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-HVXV��-��&��7UDEDOKR�GRPpVWLFR�QmR�UHPXQHUDGR�QR�%UDVLO��XPD�
DQiOLVH�GH�SURGXomR��FRQVXPR�H�WUDQVIHUrQFLD��%HOR�+RUL]RQWH��
7HVH��'RXWRUDGR�HP�GHPRJUDILD����8)0*��������

.RQ��$��$�HFRQRPLD�GR�WUDEDOKR��TXDOLILFDomR�H�VHJPHQWDomR�QR�
%UDVLO��5LR�GH�-DQHLUR��$WODV�%RRNV��������

0DULQV��5��/���6LOYD��'��6��)��&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�
QDV�iUHDV�GH�WUDQVLomR�UXUDO�XUEDQR�GD�UHJLmR�PHWURSROLWDQD�GH�
&DPSLQDV�������D�������,Q��$QDLV�GR�;;�(QFRQWUR�1DFLRQDO�GH�
(VWXGRV� 3RSXODFLRQDLV� ±� $%(3�� )R]� GH� ,JXDoX�� ������
'LVSRQtYHO� HP��
�KWWS���ZZZ�DEHS�RUJ�EU�SXEOLFDFRHV�LQGH[�SKS�DQDLV�DUWLFOH�YL
HZ�����!��

0DUWLQ�� 0�� $�� )DPLO\� VWUXFWXUH� DQG� LQFRPH� LQHTXDOLW\� LQ�
IDPLOLHV�ZLWK�FKLOGUHQ�������WR�������6SULQJHU�RQ�EHKDOI�RI�WKH�
3RSXODWLRQ� $VVRFLDWLRQ� RI� $PHULFD� 6WDEOH�� ������� ���������
������ 'LVSRQtYHO� HP��
�KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������GHP����������!��

0HOR��/��$��D�PXOKHU� DJULFXOWRUD�� UHODomR� tQWLPD�FRP�D�iJXD��
)D]HQGR� *rQHUR�� ��� ��� DJR�� ������ 'LiVSRUDV�� 'LYHUVLGDGHV��
'HVORFDPHQWR�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�IJ�����ZZF�����HYHQWRV�G\SH�FRP�EU�UHVRXUFHV�
DQDLV�����������B$548,92B7(;728/7,02�����SGI!��

0H\HU�� '�� (��� .OHLQ�� &��� 'DO¶,JQD�� 0�� &��� $OYDUHQJD�� /�� )��
9XOQHUDELOLGDGH�� JrQHUR� H� SROtWLFDV� VRFLDLV�� D� IHPLQL]DomR� GD�
LQFOXVmR� VRFLDO�� 5HY�� (VWXG�� )HP�� >RQ�OLQH@�� ������� ���������
������ ,661� ��������;�� GRL�� KWWSV���GRL�RUJ���������6�����
���;��������������

1HWR��0��,��'���-DUGLP��*��6��$�IRQWH�TXH�QXQFD�VHFD��R�WUDEDOKR�
FRWLGLDQR� GH� PXOKHUHV� FRP� D� iJXD� QR� 6HPLiULGR�� 5HYLVWD�
3HVTXLVDV� H� 3UiWLFDV� 3VLFRVVRFLDLV� �RQ�OLQH��� ������� ���������
������ ,661� ����������� 'LVSRQtYHO� HP��
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�KWWS���SHSVLF�EYVDOXG�RUJ�VFLHOR�SKS"VFULSW VFLBDEVWUDFW	SLG 
6���������������������	OQJ SW	QUP LVR!��

3RQWHV�� (�� 7�� $� HVWUHLWD� UHODomR� HQWUH� PXOKHU� H� iJXD� QR�
VHPLiULGR��R�FDVR�GR�3URJUDPD�XP�0LOKmR�GH�&LVWHUQDV�5XUDLV��
5HYLVWD� /DWLQR�$PHULFDQD� GH� *HRJUDILD� H� *rQHUR�� 3RQWD�
*URVVD�� ������ ������� MDQ��MXO�� ������ GRL��
��������5ODJJ�Y�����������

3XEOLFD��6HYHULQDV��DV�QRYDV�PXOKHUHV�GR�VHUWmR�����DJR��������
'LVSRQtYHO�HP���KWWSV���DSXEOLFD�RUJ���������VHYHULQDV�QRYDV�
PXOKHUHV�VHUWDR�!��$FHVVR�HP��DEU��������

5HLV��'��6��2�UXUDO�H�XUEDQR�QR�%UDVLO��,Q��$QDLV�GR�;9�(QFRQWUR�
1DFLRQDO�GH�(VWXGRV�3RSXODFLRQDLV�±�$%(3��&D[DPE~�0*��VHW��
������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�DEHS�RUJ�EU�SXEOLFDFRHV�LQGH[�SKS�DQDLV�DUWLFOH�YL
HZ����������!��

5LEHLUR�� /�� &�� 6��� 3HUREHOOL�� )�� 6�� 3��� 'RPLQJXHV�� (�� 3��
'LVSDULGDGHV� LQWUDUUHJLRQDLV� QD� 5HJLmR� 1RUGHVWH� GR� %UDVLO�
LQWUDUUHJLRQDO�� 5HYLVWD� $QiOLVH� (FRQ{PLFD�� �������� ������
'LVSRQtYHO� HP��
�KWWSV���VHHU�XIUJV�EU�$QDOLVH(FRQRPLFD�DUWLFOH�YLHZ������!��

5LERW�� -�� &�� ,QWURGXFWLRQ�� &OLPDWH� YDULDELOLW\�� FOLPDWH� FKDQJH�
DQG�YXOQHUDELOLW\��PRYLQJ�IRUZDUG�E\�ORRNLQJ�EDFN��,Q��5LERW��-��
&��� 0DJDOKmHV�� $�� 5��� 3DQDJLGHV�� 6�� 6�� �&RPSV���� &OLPDWH�
YDULDELOLW\�� FOLPDWH� FKDQJH� DQG� VRFLDO� YXOQHUDELOLW\� LQ� WKH�
VHPLDULG� WURSLFV�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV��
������

5LRV�� 3�� 3�� 6�� 5HODo}HV� GH� JrQHUR� QR� FRQWH[WR� VHPLiULGR��
YLYrQFLDV� QR� DVVHQWDPHQWR� 1RYD� &DQDm� �3LQGREDoX�%$���
-XD]HLUR�� 'LVVHUWDomR� �0HVWUDGR� $FDGrPLFR� HP� (GXFDomR��
&XOWXUD�H�7HUULWyULRV�6HPLiULGRV��±�81(%��������
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5LRV��3��3��6���%DVWRV��$��6���%DUURV��(��5��0XOKHUHV�QR�VHPLiULGR�
EUDVLOHLUR�� XPD� KLVWyULD� LQYLVLELOL]DGD�� 5HYLVWD� 2XULFXUL�� ������
������ ,661� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�UHYLVWDV�XQHE�EU�LQGH[�SKS�RXULFXUL�DUWLFOH�YLHZ��
�������!��

6DQWDQD��9��/���$UVN\��,��&���6RDUHV��&��&��6��'HPRFUDWL]DomR�GR�
DFHVVR� j� iJXD� H� GHVHQYROYLPHQWR� ORFDO�� D� H[SHULrQFLD� GR�
3URJUDPD�&LVWHUQDV�QR�VHPLiULGR�EUDVLOHLUR��$QDLV�GR�,�&LUFXLWR�
GH� 'HEDWHV� $FDGrPLFRV�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�LSHD�JRY�EU�FRGH�����FKDPDGD�����SGI�DUHD��DUH
D��DUWLJR���SGI!��

6DQWRV��+�*��6LOYD��-��$��0��3RUWXJDO��-��/��$QiOLVH�HVSDFLDO�GR�
LQGLFH� GR� GHVHQYROYLPHQWR� KXPDQR� PXQLFLSDO� QD� UHJLmR�
VHPLiULGD�EUDVLOHLUD��5HYLVWD�%UDVLOHLUD�GH�*HRPiWLFD��Y����Q������
������ ,661�� ����������� 'LVSRQtYHO� HP�� ��
KWWSV���SHULRGLFRV�XWISU�HGX�EU�UEJHR�DUWLFOH�YLHZ�����!���

6(3/$1���6HFUHWDULD�GR�(VWDGR�GR�3ODQHMDPHQWR�H�)LQDQoDV��
,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDomR�SDUD�$JULFXOWXUD��3ODQR�
GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�GR�6HULGy��'LDJQRVWLFR��Y�����
&DLFy��5LR�*UDQGH�GR�1RUWH��������

6LOYD��8��0��4��9L~YDV�GD�VHFD��DV�UHODo}HV�GH�JrQHUR�QR�VHUWmR��
,Q��;�(QFRQWUR�(VWDGXDO�GH�+LVWyULD�GD�$138+�GH�3HUQDPEXFR��
$QDLV� GR� (QFRQWUR� +LVWyULD� H� &RQWHPSRUDQHLGDGH�� 3HWUROLQD��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ��
VQK�����DQSXK�RUJ�UHVRXUFHV�DQDLV��������������B$548,9
2B9,89$6'$6(&$�
$65(/$&2(6'(*(1(52126(57$2�SGI!��

6RXVD��/�� 3��'���*XHGHV��'��5��$� GHVLJXDO� GLYLVmR� VH[XDO� GR�
WUDEDOKR��XP�ROKDU�VREUH�D�~OWLPD�GpFDGD��(VWXGRV�$YDQoDGRV��
6mR� 3DXOR�� �������� ��������� DJR�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6���
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�������������������	OQJ HQ	QUP LVR!�� $FHVVR� HP�� VHW��
������GRL��KWWSV��GRL�RUJ���������6�����������������������

6RX]D��-��&��5��GH��$OPHLGD��5��$��GH��9D]DQWH�H�HQFKHQWH�QD�
$PD]{QLD� EUDVLOHLUD�� LPSDFWRV� $PELHQWDLV�� VRFLDLV� H�
HFRQ{PLFRV�� ,Q��$QDLV�GR�9,�6HPLQiULR�/DWLQR�$PHULFDQR�GH�
*HRJUDILD� )tVLFD�� &RLPEUD�� PDLR� GH� ������ 'LVSRQtYHO� HP��
�KWWSV���GRFSOD\HU�FRP�EU����������9D]DQWH�H�HQFKHQWH�QD�
DPD]RQLD�EUDVLOHLUD�LPSDFWRV�DPELHQWDLV�VRFLDLV�H�
HFRQRPLFRV�KWPO!��

7HL[HLUD��0��1��2�VHUWmR�VHPLiULGR��8PD�UHODomR�GH�VRFLHGDGH�H�
QDWXUH]D� QXPD� GLQkPLFD� GH� RUJDQL]DomR� VRFLDO� GR� HVSDoR��
5HYLVWD� 6RFLHGDGH� H� (VWDGR�� %UDVtOLD�� ������� ������ GRL��
KWWSV���GRL�RUJ���������V������������������������

81)3$���)XQGR�GH�3RSXODomR�GDV�1Do}HV�8QLGDV��(QIUHQWDQGR�
XP�PXQGR�HP�WUDQVLomR��PXOKHUHV��SRSXODomR�H�FOLPD��5HODWyULR�
VREUH� D� VLWXDomR� GD� SRSXODomR�PXQGLDO� ������'LVSRQtYHO� HP��
�KWWSV���ZZZ�XQISD�RUJ�SXEOLFDWLRQV�VWDWH�ZRUOG�SRSXODWLRQ�
����!��

9DVFRQFHORV�� 6�� 2� SHUtRGR� GD� JOREDOL]DomR� H� VXDV�
PRGHUQL]Do}HV� QD� UHJLmR� GR� 6HULGy� �%UDVLO��� DOJXPDV�
DSUR[LPDo}HV�� 5HYLVWD� *HRJUiILFD� GH� $PpULFD� &HQWUDO�� ;,,,�
(QFRQWUR�GH�*HyJUDIRV�GD�$PpULFD�/DWLQD�±�YHUVmR�HOHWU{QLFD��
������� (�� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�UHYLVWDV�XQD�DF�FU�LQGH[�SKS�JHRJUDILFD�DUWLFOH�YL
HZ�����!��

:RUOG� (FRQRPLF� )RUXP�� *OREDO� *HQGHU� *DS� 5HSRUW� ������
'LVSRQtYHO� HP��
�KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B***5B�����SGI!��
$FHVVR�HP��VHW��������
�
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5(/$d®(6�'(�*Ç1(52�(�*(67­2�'$�
È*8$�(175(�26�,1'Ë*(1$6�'$�(71,$�

$5$5$�9(50(/+$��$/'(,$�
$5$3,5$1*$��5,2�$5$3,816��3$5È�

�
�

/HLODQH�6RXVD�*XLPDUmHV������
/XFpOLD�,WD\JXDUD�*RPHV�)LJXHLUD���

6DEULQD�6DQWRV�GD�&RVWD���
-RmR�3DXOR�6RDUHV�GH�&RUWHV�

�
�
2�%UDVLO� DGRWRX�� DR� ORQJR�GH� VXD�KLVWyULD�� HVWUDWpJLDV�

GHVHQYROYLPHQWLVWDV� SDUD� R� VDQHDPHQWR� PDUFDGDV� SRU�
LQYHVWLPHQWRV� HP� JUDQGHV� FHQWURV� XUEDQRV�� FRQVLGHUDGRV�
LPSRUWDQWHV�SDUD�D�HFRQRPLD�GR�SDtV��H�UHOHJDQGR�D�VHJXQGR�
SODQR� H[WHQVDV� iUHDV� FRP� GLIHUHQWHV� DUUDQMRV�
VRFLRHFRQ{PLFRV��(VWDV�HVWUDWpJLDV�UHIOHWHP�QDV�SROtWLFDV�GH�
VDQHDPHQWR� DWXDLV� GR� SDtV�� 'HVVD� IRUPD�� DLQGD� H[LVWHP�
ODFXQDV� LPSRUWDQWHV� QD� XQLYHUVDOL]DomR� GR� VDQHDPHQWR��
HVSHFLILFDPHQWH� QD� FREHUWXUD� H� QD� TXDOLGDGH� GRV� VHUYLoRV��
WDQWR�HP�iUHDV�XUEDQDV�PDLV�LVRODGDV�TXDQWR�UXUDLV��2�FHQiULR�
QHJDWLYR�GD�RIHUWD�GH�VDQHDPHQWR�p�DLQGD�PDLV�GHVDILDGRU�H�
SUHRFXSDQWH� QDV� iUHDV� UXUDLV� EUDVLOHLUDV�� QDV� TXDLV� YLYHP�

�
���$�DXWRUD�p� LQGtJHQD�GD�HWQLD�$UDUD�9HUPHOKD�GD�$OGHLD�$UDSLUDQJD��
(VWH�WUDEDOKR�p�IUXWR�GR�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�HP�EDFKDUHODGR�
HP�&LrQFLD�H�7HFQRORJLD�GDV�ÈJXDV��QD�8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�GR�
3DUi��GDV�GXDV�SULPHLUDV�DXWRUDV��
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FHUFD� GH� ��� PLOK}HV� GH� SHVVRDV�� GHQWUH� DV� TXDLV� HVWmR� DV�
SRSXODo}HV�LQGtJHQDV��,%*(���������

(VWH�FHQiULR�FRQWUDGL]�R�FRPSURPLVVR�GR�%UDVLO�FRP�DV�
2UJDQL]Do}HV� GDV�1Do}HV�8QLGDV� �218��� TXH� UHFRQKHFH� R�
VDQHDPHQWR� FRPR� ³GLUHLWR� KXPDQR� HVVHQFLDO� SDUD� R� SOHQR�
JR]R�GD�YLGD�H�GH�WRGRV�RV�GLUHLWRV�KXPDQRV´��218���������
2�VDQHDPHQWR�p�FRPSUHHQGLGR�FRPR�XP�FRQMXQWR�GH�PHGLGDV�
H�VHUYLoRV�TXH�WrP�SRU�REMHWLYR�FRQWURODU�IDWRUHV�DPELHQWDLV�
TXH� SRGHP� H[HUFHU� GDQRV� j� VD~GH� H� DR� EHP�HVWDU�� RX� VHMD��
EXVFD� SURSRUFLRQDU�� HQWUH� RXWURV� IDWRUHV�� VDOXEULGDGH�
DPELHQWDO��206�����������

(P� YLUWXGH� GD� LPSRUWkQFLD� GR� VDQHDPHQWR� SDUD� D�
SURPRomR� GD� VD~GH�� D� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�
HVWLSXORX�R�REMHWLYR�GH�DVVHJXUDU�D�GLVSRQLELOLGDGH�H�D�JHVWmR�
VXVWHQWiYHO�GD�iJXD�H�VDQHDPHQWR�SDUD�WRGDV�H�WRGRV�DWp�R�DQR�
GH�������FRP�D�PHWD�GH�DOFDQoDU�R�DFHVVR�D�VDQHDPHQWR�H�D�
KLJLHQH�DGHTXDGRV�H�HTXLWDWLYRV��FRP�HVSHFLDO�DWHQomR�SDUD�
DTXHOHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH��218���������

1D�&RQVWLWXLomR�)HGHUDO��%5$6,/��������R�VDQHDPHQWR�
p�GHILQLGR�FRPR�XP�GLUHLWR�IXQGDPHQWDO�GH�WRGRV�RV�FLGDGmRV��
LQGHSHQGHQWH�GH� UDoD��GD�FRU�H�GR�JrQHUR�GR� LQGLYtGXR��'H�
DFRUGR� FRP� D� /HL� QR� ������������� D� DomR� GH� VDQHDPHQWR�
HQYROYH� TXDWUR� FRPSRQHQWHV� TXH� GHYHP� DJLU� GH� IRUPD�
LQWHJUDGD�� WDLV� FRPR� DEDVWHFLPHQWR� GH� iJXD�� HVJRWDPHQWR�
VDQLWiULR�� OLPSH]D� XUEDQD� H� PDQHMR� GH� UHVtGXRV� VyOLGRV��
GUHQDJHP� H� PDQHMR� GH� iJXDV� SOXYLDLV� XUEDQDV� �%5$6,/��
�������

$�DXVrQFLD�GH�SROtWLFDV�H�Do}HV�GH�VDQHDPHQWR�EiVLFR�
LQWHUIHUH� GLUHWDPHQWH� QD� YLGD� GDV� SHVVRDV�� SUHMXGLFDQGR� D�
TXDOLGDGH� GH� YLGD� H� D� VD~GH�� VREUHWXGR� GH� JUXSRV� PDLV�
YXOQHUiYHLV�� FRPR� LGRVRV�� FULDQoDV� H� JHVWDQWHV�� 'DGRV�
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GLVSRQtYHLV� QR� 6LVWHPD� GH� ,QIRUPDo}HV� 6REUH� 6DQHDPHQWR�
�61,6��PRVWUDP�TXH�PDLV�GH����PLOK}HV�GH�EUDVLOHLURV�QmR�
WrP�DFHVVR�DR�VHUYLoR�GH�DEDVWHFLPHQWR�GH�iJXD�WUDWDGD��HP�
VXD�PDLRULD�QDV�UHJL}HV�QRUGHVWH�H�QRUWH�GR�SDtV��1D�UHJLmR�
QRUWH�DSHQDV��FHUFD�GH�������GD�SRSXODomR�QmR�WHP�DFHVVR�j�
UHGH�GH�DEDVWHFLPHQWR�GH�iJXD��8P�GRV�JUXSRV�PDLV�H[SRVWRV�
j� IDOWD� GH� VDQHDPHQWR� p� R� GH� LQGtJHQDV�� WDQWR� QHVVD� UHJLmR�
TXDQWR�QR�FRQWH[WR�QDFLRQDO���

2V�SRYRV�WUDGLFLRQDLV��QR�%UDVLO��YrP�VRIUHQGR��GHVGH�D�
FRORQL]DomR�� FRQVWDQWH� YLROrQFLD� ItVLFD� H� FXOWXUDO�� SHOD� TXDO�
PHLRV�GH�LPSOHPHQWDomR�GH�VHUYLoRV�H�DVSHFWRV�FXOWXUDLV�FRP�
YLpV� FRORQLDOLVWD� DEDODP� D�TXDOLGDGH� GH�YLGD� H� D� VD~GH� QDV�
DOGHLDV��3HQD�H�+HOOHU� �������FRQVWDWDUDP�TXH�D�PDLRULD�GD�
iJXD� XWLOL]DGD� SDUD� EHEHU� QDV� DOGHLDV� LQGtJHQDV� QmR� UHFHEH�
WUDWDPHQWR�� VHQGR� LPSUySULD� SDUD� R� FRQVXPR�� R� TXH� WHP�
LPSOLFDo}HV� QD� DOWD� LQFLGrQFLD� GH� GRHQoDV� GH� YHLFXODomR�
KtGULFD���

$� UHODomR� HQWUH� JrQHUR� H� DFHVVR� j� iJXD� WHP� VLGR�
DSRQWDGD��QDV�~OWLPDV�GpFDGDV��FRPR�XP�UHFRUWH�QHFHVViULR�
SDUD�D�LPSODQWDomR�GH�PRGHORV�GH�JHVWmR�H�DFHVVR�j�iJXD�PDLV�
LJXDOLWiULRV�� j�PHGLGD�TXH�DYDQoD�R� FRQKHFLPHQWR�VREUH�RV�
GLIHUHQWHV� SDSpLV� GH� JrQHUR� QDV� WUDWDWLYDV� FRP� RV� UHFXUVRV�
KtGULFRV�HP�GLIHUHQWHV�FXOWXUDV��1R�FDVR�GDV�GLIHUHQWHV�HWQLDV�
LQGtJHQDV�TXH�UHVLVWHP�QR�WHUULWyULR�EUDVLOHLUR��HVVDV�UHODo}HV�
DSHQDV�FRPHoDP�D�VHU�PDLV�EHP�FRPSUHHQGLGDV���

$�DOGHLD�$UDSLUDQJD��VLWXDGD�QR�PXQLFtSLR�GH�6DQWDUpP��
QR�HVWDGR�GR�3DUi��p�XP�H[HPSOR�GR�SURWDJRQLVPR�IHPLQLQR�
TXH�FDUDFWHUL]D�DV�OXWDV�H�DV�FRQTXLVWDV�GRV�SRYRV�LQGtJHQDV�
GD�UHJLmR�GD�IR]�GR�ULR�7DSDMyV��$UDQWHV���������1HVVD�DOGHLD��
YiULRV� SDSpLV� GH� OLGHUDQoD� GD� HWQLD� $UDUD� 9HUPHOKD� VmR�
H[HUFLGRV� SHODV� PDWULDUFDV�� LQFOXLQGR� D� SRVLomR� GH� FDFLFD��
DVVXPLGD�SHOD�DQFLm�GD�DOGHLD�GHVGH�R�SURFHVVR�GH�HPHUJrQFLD�
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pWQLFD� TXH� RFRUUHX� QD� UHJLmR� �9D]� )LOKR�� ������� 6RE� HVWD�
OLGHUDQoD��FRQTXLVWDV�LPSRUWDQWHV�IRUDP�DOFDQoDGDV�SRU�HVWH�
SRYR��HQWUH�DV�TXDLV�D�LPSODQWDomR�GH�XP�PLFURVVLVWHPD�GH�
DEDVWHFLPHQWR�GH�iJXD��HOHYDQGR�R�QtYHO�GH�TXDOLGDGH�GH�YLGD�
GD�SRSXODomR�H�HVSHFLDOPHQWH�GDV�PXOKHUHV�GD�DOGHLD��

2� REMHWLYR�� FRP� D� UHDOL]DomR� GHVWH� WUDEDOKR�� IRL�
FDUDFWHUL]DU�DV�UHODo}HV�GH�DFHVVR�H�JHVWmR�GD�iJXD�QD�$OGHLD�
$UDSLUDQJD��FRQVLGHUDQGR�D�SHUVSHFWLYD�GH�JrQHUR�H�YDULiYHLV�
GD� HYROXomR� GDV� FRQGLo}HV� GH� VDQHDPHQWR� H� TXDOLGDGH� GH�
YLGD��)RUDP�XWLOL]DGRV�GDGRV�RULXQGRV�GH� OHYDQWDPHQWRV�GH�
FDPSR�UHDOL]DGRV�QR�DQR�GH�������(VFDGD�HW�DO���������H�GDGRV�
RILFLDLV�GRV�UHJLVWURV�GH�VD~GH�PXQLFLSDO�SDUD�R�DQR�GH�������
GH�PRGR�D�LQVHULU�D�SHUVSHFWLYD�GH�HYROXomR�GRV�SDGU}HV�GH�
TXDOLGDGH�GH�YLGD�H�VDQHDPHQWR�QD�DOGHLD���

3DUD� LQYHVWLJDU� DV� UHODo}HV� GH� JrQHUR� HP� IXQomR� GD�
JHVWmR�GRV� UHFXUVRV�KtGULFRV�� IRUDP�DSOLFDGRV�TXHVWLRQiULRV�
HP� PRUDGRUHV� GD� DOGHLD�� FRQVLGHUDQGR� DV� SHUVSHFWLYDV�
LQGLYLGXDLV� HQWUH� KRPHQV� H� PXOKHUHV�� )RUDP� DQDOLVDGDV��
DLQGD��DV�GLIHUHQoDV�GH�SHUFHSomR�H�SDSpLV�GH�JrQHUR�GHQWUR�
GDV� PRUDGLDV�� FRQVLGHUDQGR� DV� UHVSRVWDV� DRV� TXHVWLRQiULRV�
GDGDV�SHORV�FDVDLV�UHVSRQViYHLV�SHOD�IDPtOLD���

2V� UHVXOWDGRV� GHPRQVWUDP� DV� GLIHUHQoDV� GH�
SHUVSHFWLYD�GH�JrQHUR�HP�UHODomR�j�iJXD�HQWUH�RV�LQGtJHQDV�
$UDUD� 9HUPHOKD� GD� UHJLmR� GR� ULR� $UDSLXQV� H� UHIRUoDP� D�
QHFHVVLGDGH�GH�TXH�HVWUDWpJLDV�GH�JHVWmR�TXH�FRQVLGHUHP�HVWH�
UHFRUWH� VHMDP� LPSOHPHQWDGDV� FRPR� IRUPD� GH� DOFDQoDU� RV�
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6��
HVWDEHOHFLGRV�SHOD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218��H�
DVVHJXUDU�D�TXDOLGDGH�GH�YLGD�H�VD~GH�SDUD�HVVD�SRSXODomR�H�
RXWUDV�HP�FRQWH[WRV�VLPLODUHV�QD�$PD]{QLD�EUDVLOHLUD��
�
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$VSHFWRV�PHWRGROyJLFRV��
�

2�HVWXGR�IRL�GHVHQYROYLGR�HQWUH�RV�PHVHV�GH�PDLR�H�
MXOKR�GH������QD�DOGHLD�$UDSLUDQJD��)LJXUD�����ORFDOL]DGD�QD�
UHJLmR�GR�%DL[R�5LR�$UDSLXQV��PXQLFtSLR�GH�6DQWDUpP��3DUi��
$�DOGHLD� HVWi� ORFDOL]DGD� QD�PDUJHP�GLUHLWD�GR� ULR�� HQWUH� DV�
DOGHLDV�GR�=DLUH�H�6mR�6HEDVWLmR��QDV�VHJXLQWHV�FRRUGHQDGDV�
JHRJUiILFDV��6� �����
� ����

� H�:�����¶���´��2� DFHVVR� DWp� D�
DOGHLD�RFRUUH�XQLFDPHQWH�SRU�PHLR�GH�WUDQVSRUWH�IOXYLDO��FXMR�
WUDMHWR� p� GH�� DSUR[LPDGDPHQWH�� �� KRUDV� GH� YLDJHP�� HP�
HPEDUFDo}HV�GH� OLQKD�TXH�VDHP�GR�SRUWR�GH�6DQWDUpP�FRP�
GHVWLQR�jV�FRPXQLGDGHV�GR�ULR�$UDSLXQV���

$�DOGHLD�$UDSLUDQJD�IRL�IXQGDGD�HP��R�GH�IHYHUHLUR�GH�
����� H� FRPS}H� XP� WHUULWyULR� FKDPDGR� 7HUULWyULR� GRV�
(QFDQWDGRV��TXH�LQFOXL�RXWUDV�VHLV�DOGHLDV�GR�%DL[R�$UDSLXQV��
(VWDV�DOGHLDV�LQWHJUDP�XP�SURFHVVR�FRPSOH[R�GH�HPHUJrQFLD�
pWQLFD�� TXH� HQYROYH� D� UHLYLQGLFDomR� GH� GLUHLWRV�� FRPR� R� GH�
DWHQGLPHQWR� GH� VD~GH�� SHOD� 6HFUHWDULD� (VSHFLDO� GH� 6D~GH�
,QGtJHQD� �6(6$,�� H� D� GHPDUFDomR� GRV� WHUULWyULRV�� $�
RUJDQL]DomR�UHVSRQViYHO�SHOD�DUWLFXODomR�LQGtJHQD�QD�UHJLmR�
p�R�&RQVHOKR�,QGLJHQLVWD�7DSDMyV�$UDSLXQV��&,7$���TXH�DWXD�
HP� GLYHUVDV� LQVWkQFLDV� SDUD� UHSUHVHQWDU� RV� LQWHUHVVHV� GRV�
SRYRV� GHQWUR� GR� SURFHVVR� GH� UHFRQKHFLPHQWR�� (P� WHUPRV�
IXQGLiULRV�� D� DOGHLD� $UDSLUDQJD� FRPS}H� D� XQLGDGH� GH�
FRQVHUYDomR� 5HVHUYD� ([WUDWLYLVWD� 7DSDMyV�$UDSLXQV�� TXH�
FRQJUHJD����FRPXQLGDGHV��HQWUH�LQGtJHQDV�H�QmR�LQGtJHQDV��
QD� UHJLmR� GH� LQWHUIO~YLR� GRV� UHIHULGRV� ULRV�� 1D� )LJXUD� ��
HQFRQWUD�VH�GHVWDFDGD�D�ORFDOL]DomR�GD�DOGHLD�$UDSLUDQJD�HP�
UHODomR�DRV�ULRV�$UDSLXQV��7DSDMyV�H�$PD]RQDV�H�j�FLGDGH�GH�
6DQWDUpP��QD�UHJLmR�RHVWH�GR�HVWDGR�GR�3DUi��
�
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)LJXUD���±�0DSD�GH�ORFDOL]DomR�GD�$OGHLD�$UDSLUDQJD�

�
)RQWH��*XLPDUmHV��)LJXHLUD��������

� �
5HDOL]RX�VH� XPD� SHVTXLVD� H[SORUDWyULD� GH� FXQKR�

TXDOLTXDQWLWDWLYR��FRQVLGHUDQGR�TXH�HVVH�WLSR�GH�DERUGDJHP�
SRVVLELOLWD� PHQVXUDU�� DIHULU� H� DSRQWDU� GDGRV� HVWDWtVWLFRV� GH�
GHWHUPLQDGR� ORFDO� D� VHU� SHVTXLVDGR� �0,1$<2�� ������
6&+1(,'(5� HW� DO��� �������$� FROHWD� GH� GDGRV� RFRUUHX� SRU�
PHLR�GD�FRQVXOWD�D�GDGRV�VHFXQGiULRV�H�SHVTXLVD�GH�FDPSR��
)RUDP�XWLOL]DGDV�LQIRUPDo}HV�FHGLGDV�SHOR�,QVWLWXWR�1DFLRQDO�
GH�3HVTXLVDV�(VSDFLDLV� �,13(�� D� UHVSHLWR� GDV� FRQGLo}HV� GH�
KDELWDomR� H� VDQHDPHQWR� QDV� DOGHLDV� GR� %DL[R�$UDSLXQV�� 2�
HVWXGR� UHDOL]DGR� QR� DQR� GH� ������ SRU� (VFDGD� HW� DO�� �������
DSUHVHQWD�XPD�SODQLOKD�FRP�GLIHUHQWHV�YDULiYHLV�GH�VLWXDomR�
GDV�DOGHLDV��TXH�IRL�XWLOL]DGD�FRPR�SDUkPHWUR�SDUD�DQiOLVH�GD�
HYROXomR� WHPSRUDO�GDV�FRQGLo}HV�VDQLWiULDV�DR�GHFRUUHU�GRV�
DQRV�� )RUDP� VHOHFLRQDGDV� LQIRUPDo}HV� DFHUFD� GH�
LQIUDHVWUXWXUD� KDELWDFLRQDO�� HGXFDomR�� VDQHDPHQWR� H� VD~GH��
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,PDJHQV�GHVWD�FDPSDQKD�GH�FDPSR�IRUDP�DFHVVDGDV�QD�EDVH�
GH� GDGRV� GD� )RWRWHFD� GR� ,13(� �GLVSRQtYHO� HP�
KWWS���ZZZ�GSL�LQSH�EU�IRWRWHFD��� H� IRUDP� XWLOL]DGDV� SDUD�
LOXVWUDU� DV�PXGDQoDV� H�RV� DYDQoRV�TXH�RFRUUHUDP�QD�DOGHLD�
HQWUH�RV�SHUtRGRV�DQDOLVDGRV��

3DUD� D� FDUDFWHUL]DomR� GDV� YDULiYHLV� QR� FHQiULR�
SUHVHQWH��IRUDP�XWLOL]DGRV�GDGRV�GD�6HFUHWDULD�0XQLFLSDO�GH�
6D~GH� GH� 6DQWDUpP� �6(06$��� IRUQHFLGRV� SHOR� DJHQWH�
FRPXQLWiULR� GH� VD~GH� TXH� DWHQGH� j� FRPXQLGDGH�� 2V� GDGRV�
UHIHUHQWHV� DR� DQR� GH� ����� FRPS}HP� R� UHODWyULR� 3HUILO� GD�
&RPXQLGDGH��TXH�IRL�VROLFLWDGR�j�6(06$�H�GLVSRQLELOL]DGR�
YLD�$FRUGR�GH�&RRSHUDomR�7pFQLFD��&LHQWtILFD�H�$FDGrPLFD�
Q������������ILUPDGR�HQWUH�D�8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�
GR�3DUi�H�R�0LQLVWpULR�3~EOLFR�GR�HVWDGR�GR�3DUi��(QWUH�DV�
LQIRUPDo}HV�GLVSRQtYHLV�QHVWH� UHODWyULR�HVWmR�R�SHUILO�HWiULR�
GD�FRPXQLGDGH��DV�FRQGLo}HV�GH�VDQHDPHQWR�H�PRUDGLD�H�RV�
GDGRV� GH� VD~GH� H� HGXFDomR�� 2XWUDV� YDULiYHLV� TXH� QmR�
FRQVWDYDP� QHVWH� UHODWyULR� IRUDP� DWXDOL]DGDV� SRU� PHLR� GH�
GDGRV�REWLGRV�FRP�HQWUHYLVWD�UHDOL]DGD�FRP�D�OLGHUDQoD���

1R�VHJXQGR�PRPHQWR�GD�SHVTXLVD�RFRUUHX�D�YLVLWD�LQ�
ORFR�H�WHYH�FRPR�LQVWUXPHQWRV�GH�SHVTXLVD�XP�TXHVWLRQiULR�
FRPSRVWR� SRU� ��� SHUJXQWDV� H� XP� GLiULR� GH� REVHUYDomR� GH�
FDPSR�� QR� TXDO� IRUDP� LQFOXtGRV� LWHQV� FRPR� HVWUXWXUDV� GH�
VDQHDPHQWR� S~EOLFR� GD� DOGHLD� H� UHFLSLHQWHV� GH�
DUPD]HQDPHQWR�GH�iJXD�HP�kPELWR�GRPLFLOLDU���

2�TXHVWLRQiULR�IRL�GLYLGLGR�HP�GRLV�HL[RV�WHPiWLFRV��
VHQGR����FDUDFWHUL]DomR�JHUDO�GR�DEDVWHFLPHQWR�GH�iJXD��FRP�
R�REMHWLYR�GH�FDUDFWHUL]DU�R�XVR�H�R�DFHVVR�DR�DEDVWHFLPHQWR�
GH�iJXD�QD�DOGHLD�H����iJXD�H�JrQHUR��TXH�EXVFRX�LGHQWLILFDU�
DV� IXQo}HV� GDV� PXOKHUHV� H� GRV� KRPHQV� QDV� URWLQDV� GH�
DEDVWHFLPHQWR� GH� iJXD� QD� DOGHLD� H� FRPR� HVVDV� IXQo}HV�
LQIOXHQFLDP�DV�UHODo}HV�GH�JrQHUR��
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$�DPRVWUD�GD�SHVTXLVD�IRL�FRQVWLWXtGD�GH����VXMHLWRV��
VHQGR� ��� TXHVWLRQiULRV� UHVSRQGLGRV� SRU�PXOKHUHV� H� ��� SRU�
KRPHQV�� (VWHV� TXHVWLRQiULRV� FRQWHPSODUDP� ��� UHVLGrQFLDV��
GHQWUH�DV����TXH�VmR�DWXDOPHQWH�KDELWDGDV�QD�DOGHLD��(QWUH�DV�
��� UHVLGrQFLDV� DPRVWUDGDV�� HP� ��� IRL� HQWUHYLVWDGR� R� FDVDO�
UHVSRQViYHO�SHOD�UHVLGrQFLD��GH�PRGR�D�VH�REWHU�DV�GLIHUHQWHV�
SHUVSHFWLYDV� GH� JrQHUR� GH� DFHVVR� j� iJXD� GHQWUR� GD�PHVPD�
UHVLGrQFLD��

2V� GDGRV� REWLGRV� IRUDP� DQDOLVDGRV� SRU� PHLR� GR�
SURJUDPD� 0LFURVRIW� ([FHO�� QR� LQWXLWR� GH� UHDOL]DU� DQiOLVH�
GHVFULWLYD� GRV� UHVXOWDGRV�� $� ILP� GH� LGHQWLILFDU� DV� IXQo}HV�
VRFLDLV�GH�JrQHUR�HP�UHODomR�DR�VDQHDPHQWR��QR�FRWLGLDQR�GD�
FRPXQLGDGH��SHUFHELGDV�SHORV�SDUWLFLSDQWHV��DV� UHVSRVWDV�GH�
KRPHQV� H� PXOKHUHV� IRUDP� FRPSDUDGDV� GH� PDQHLUD�
TXDQWLWDWLYD��
�
(YROXomR�GH�LQGLFDGRUHV�GH�VDQHDPHQWR�H�TXDOLGDGH�GH�
YLGD�
�

2V� LQGLFDGRUHV� GH� VDQHDPHQWR� H� TXDOLGDGH� GH� YLGD�
OHYDQWDGRV�QRV�SHUtRGRV�DQDOLVDGRV�LQGLFDUDP�TXH�KRXYH�XPD�
GLPLQXLomR� QR� Q~PHUR� GH� KDELWDQWHV� QD� DOGHLD�� DSHVDU� GH�
FRQTXLVWDV�� HP� WHUPRV� GH� LQIUDHVWUXWXUD�� TXH� HOHYDUDP� DV�
FRQGLo}HV� GH� TXDOLGDGH� GH� YLGD�� 1R� DQR� GH� ����� IRUDP�
UHJLVWUDGRV� ���� KDELWDQWHV� H� ��� IDPtOLDV� QD� DOGHLD�� HP�
FRPSDUDomR�FRP�����KDELWDQWHV�H����IDPtOLDV�UHJLVWUDGRV�QR�
DQR� GH� ������ (VWH� SDGUmR� SDUHFH� HVWDU� DVVRFLDGR� FRP� XP�
DXPHQWR� GD� FRQHFWLYLGDGH� GD� DOGHLD� FRP� D� FLGDGH� GH�
6DQWDUpP�� SDUD� RQGH� D� QRYD� JHUDomR� GH� ILOKRV� H� QHWRV� WHP�
PLJUDGR�HP�EXVFD�GH�RSRUWXQLGDGHV�GH�HPSUHJR�H�HGXFDomR��
,VVR� ID]� FRP� TXH� R� SHUILO� HWiULR� GD� DOGHLD� WDPEpP� VHMD�
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DOWHUDGR��'H�DFRUGR�FRP�R� UHODWyULR�3HUILO�GD�&RPXQLGDGH��
XP�WHUoR�GRV�KDELWDQWHV�GD�DOGHLD�WLQKD�PDLV�GH����DQRV�GH�
LGDGH�� QR� DQR� GH� ������ 2XWUD� LQIRUPDomR� LQWHUHVVDQWH� D�
UHVSHLWR�GD�GLVWULEXLomR�HWiULD�QD�DOGHLD�p�D�SUHGRPLQkQFLD�GH�
PXOKHUHV� HP� UHODomR� DRV� KRPHQV�� D� SDUWLU� GRV� ��� DQRV��
FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD����

�
)LJXUD���±�3LUkPLGH�HWiULD�GD�DOGHLD�$UDSLUDQJD�QR�DQR�GH������

�
)RQWH��5HODWyULR�3HUILO�GD�&RPXQLGDGH�������

�
2V� DYDQoRV� QDV� FRQGLo}HV� GH� YLGD� QD� DOGHLD� VmR�

SHUFHSWtYHLV�� TXDQGR� FRPSDUDGDV� DOJXPDV� YDULiYHLV�
OHYDQWDGDV�HP������FRP�D�VLWXDomR�DWXDO��(P�������TXDQGR�
TXHVWLRQDGD� VREUH� TXDO� VHULD� D� SULRULGDGH� GH� PHOKRULD� QD�
DOGHLD�� D� OLGHUDQoD� UHVSRQGHX� D� LQVWDODomR� GH� XP�
PLFURVVLVWHPD� GH� DEDVWHFLPHQWR� GH� iJXD�� $WXDOPHQWH�� D�
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SULRULGDGH� GH�PHOKRULD� QDV� FRQGLo}HV� GD� DOGHLD�� GH� DFRUGR�
FRP�D�OLGHUDQoD�ORFDO�HQWUHYLVWDGD��p�D�DPSOLDomR�GD�HVFROD��
$�VLWXDomR�GD�HGXFDomR�GD�DOGHLD�QR�DQR�GH�������VHJXQGR�RV�
GDGRV�GR�UHODWyULR�3HUILO�GD�&RPXQLGDGH��p�GH�WUrV�KDELWDQWHV�
VHP�HVFRODULGDGH��DQDOIDEHWRV��� WUrV�QD�SUp�HVFROD�� WUrV�FRP�
HQVLQR� IXQGDPHQWDO� FRPSOHWR�� ��� FRP� HQVLQR� IXQGDPHQWDO�
LQFRPSOHWR�����FRP�HQVLQR�PpGLR�FRPSOHWR�H�VHWH�FRP�HQVLQR�
PpGLR�LQFRPSOHWR��DOpP�GH�XP�FRP�QtYHO�VXSHULRU�FRPSOHWR�
H� WUrV� FRP� HQVLQR� VXSHULRU� LQFRPSOHWR�� 7RGDV� DV� IDPtOLDV�
SRVVXHP�D�FDVD�SUySULD��VHQGR����GH�DOYHQDULD��WLMRORV��H�GXDV�
GH� PDGHLUD�� H� WRGDV� UHFHEHUDP� DOJXP� ILQDQFLDPHQWR�
UHVLGHQFLDO�IRUQHFLGR�SHOR�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�
H�5HIRUPD�$JUiULD��,1&5$���$�HYROXomR�GRV�LQGLFDGRUHV�GH�
VDQHDPHQWR� H� TXDOLGDGH� GH� YLGD� QD� DOGHLD�$UDSLUDQJD�� QRV�
DQRV�GH������H�������SRGH�VHU�REVHUYDGD�QR�4XDGUR����

�
4XDGUR�����(YROXomR�GH�LQGLFDGRUHV�GH�VDQHDPHQWR�H�TXDOLGDGH�GH�

YLGD�QD�DOGHLD�$UDSLUDQJD�

9$5,È9(,6� ����� �����

1~PHUR�GH�
KDELWDQWHV�

���� ����

1~PHUR�GH�IDPtOLDV� ��� ���

(QHUJLD�HOpWULFD� *HUDGRU� *HUDGRU�

1~PHUR�GH�
JHUDGRUHV�

�� ��

ÈJXD�� 3RoR�H�ULR� 0LFURVVLVWHPD�
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/L[R�� 4XHLPD�RX�HQWHUUD� 4XHLPD�RX�HQWHUUD�

3ULRULGDGHV� 0LFURVVLVWHPD� $PSOLDomR� GD�
HVFROD�

)RQWH��*XLPDUmHV�HW�DO���������

�
$V�PHOKRULDV�GDV�FRQGLo}HV�GH�YLGD�HVWmR�DVVRFLDGDV��

SULQFLSDOPHQWH�� FRP� D� FKHJDGD� GR� PLFURVVLVWHPD� GH�
DEDVWHFLPHQWR� GH� iJXD�� QR� DQR� GH� ������ FRP� DSRLR� GD�
2UJDQL]DomR� GD� 6RFLHGDGH� &LYLO� 3URMHWR� 6D~GH� 	� $OHJULD�
�36$��� 2V� GDGRV� GH� ����� LQGLFDYDP� TXH� DV� IRQWHV� GH�
DEDVWHFLPHQWR��QDTXHOH�PRPHQWR��HUDP�VRPHQWH�R�ULR�H�XP�
SRoR� DUWHVLDQR� TXH� ILFDYD� ORFDOL]DGR� QR� FHQWUR� GD� DOGHLD�
�)LJXUD���$����

3RU�HVWDU�VLWXDGR�D�ORQJD�GLVWkQFLD�GDV�FDVDV��PXLWRV�QmR�
FROHWDYDP�iJXD�GR�SRoR��XWLOL]DQGR�R�VRPHQWH�FRPR�IRQWH�H��
SDUD� WRGR� WLSR�GH�XVR��D�iJXD�GR� ULR��1R� UHODWyULR�GH�������
FHGLGR� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH� 6D~GH� GH� 6DQWDUpP� H�
IHLWR� SHOR� DJHQWH� FRPXQLWiULR� GH� VD~GH� TXH� DWHQGH� j�
FRPXQLGDGH��DSHQDV�GXDV�IDPtOLDV�UHODWDUDP�WHU�FRPR�IRQWH�
GH�iJXD�DV�DOWHUQDWLYDV�GH�ULR�H�SRoR��1D�)LJXUD���REVHUYDP�
VH� R� SRoR� H[LVWHQWH� HP� ����� H� R� PLFURVVLVWHPD�PRYLGR� j�
HQHUJLD�VRODU�LQVWDODGR�DWXDOPHQWH��

�
�
�
�
�
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)LJXUD�����)RUPDV�GH�FDSWDomR�H�GLVWULEXLomR�GH�iJXD���

�

�$��SRoR�GH�FDSWDomR�GH�iJXD��HP��������

�
�

�%��PLFURVVLVWHPD�GH�DEDVWHFLPHQWR�FRP�HQHUJLD�VRODU�

�
)RQWH��*XLPDUmHV��)LJXHLUD��������

�
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2� DFHVVR� j� HQHUJLD� HOpWULFD� DLQGD� p� EDVHDGR��
SULQFLSDOPHQWH�� QD� SUHVHQoD� GH� JHUDGRU� HOpWULFR�� FRP�
DXVrQFLD� GH� LOXPLQDomR� S~EOLFD�� SRUpP�� KRMH� Ki�� FRPR�
DOWHUQDWLYD�� D� SUHVHQoD� GH� SODFDV� VRODUHV� TXH� IRUDP�
ILQDQFLDGDV� FRP� R� DX[tOLR� GD� LQVWLWXLomR� 3URMHWR� 6D~GH� 	�
$OHJULD��36$���2�PDQHMR�GH�UHVtGXRV�VyOLGRV�IRL�XP�LQGLFDGRU�
TXH� QmR� DSUHVHQWRX� PXGDQoD� HQWUH� RV� SHUtRGRV�� VHQGR� DV�
GHVWLQDo}HV�GH�TXHLPD�H�HQWHUUD�DV�LQGLFDGDV�SHORV�PRUDGRUHV�
HP�DPERV�RV�SHUtRGRV���

$� LPSODQWDomR� GR� PLFURVVLVWHPD� GH� DEDVWHFLPHQWR�
DWHQGHX�j�SULQFLSDO�GHPDQGD�FLWDGD�GXUDQWH�R�DQR�GH�������
'HVVD� IRUPD�� GHVWDFD�VH� R� SDSHO� IXQGDPHQWDO� GR� SURMHWR�
6D~GH�	�$OHJULD�HP�SURO�GR�DFHVVR�DR�DEDVWHFLPHQWR�GH�iJXD�
HP� FRPXQLGDGHV� H� DOGHLDV� QD� UHJLmR� RHVWH� GR� 3DUi�� 1HVVD�
SHUVSHFWLYD��GLDQWH�GD�GHILFLrQFLD�GH�SROtWLFDV�S~EOLFDV�SDUD�R�
VDQHDPHQWR� HP� iUHDV� UXUDLV�� DV� SRSXODo}HV� WrP� EXVFDGR�
DOWHUQDWLYDV�� SRU� PHLR� GH� WHFQRORJLDV� VRFLDLV� HP� SDUFHULDV�
FRP� LQWXLo}HV� S~EOLFDV� H� GD� VRFLHGDGH� FLYLO�� SDUD� DOFDQoDU�
PHOKRULDV�QR�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�
TXH�VHMDP�HFRQRPLFDPHQWH�H�DPELHQWDOPHQWH�YLiYHLV��/2%2�
HW�DO���������%(51$5'(6��%(51$5'(6���������

2�XVR�GH�IRQWHV�ORFDLV�GH�DEDVWHFLPHQWR�p�XPD�UHDOLGDGH�
QDV� DOGHLDV� LQGtJHQDV� EUDVLOHLUDV�� RQGH� DSHQDV� ��� FRQWDP�
FRP�DFHVVR�jV�UHGHV�GH�FRQFHVVLRQiULDV��6,/9$���������1R�
FDVR�GD�DOGHLD�$UDSLUDQJD��D�GLVWkQFLD�GD�IRQWH�GH�iJXD�FLWDGD�
FRPR�SULQFLSDO��DQWHV�GD�LPSODQWDomR�GR�PLFURVVLVWHPD��ULR��
QRV� TXHVWLRQiULRV�� YDULRX� HQWUH� �� PHWURV� H� ���� PHWURV��
LQGLFDQGR� XPD� JUDQGH� YDULDomR� HP� WHUPRV� GH� GLVWkQFLD� GH�
DFHVVR� H� D� LPSRUWkQFLD� GD� SUHVHQoD� GH� XP� VLVWHPD� GH�
DEDVWHFLPHQWR� GRPLFLOLDU�� 9DOH� GHVWDFDU�� DLQGD�� TXH�� GH�
DFRUGR�FRP�R�UHJLPH�IOXYLDO�GH�VHFD�H�FKHLD�GR�ULR�$UDSLXQV��
HVVD� GLVWkQFLD� WDPEpP� WHP� XPD� YDULDomR� VLJQLILFDWLYD�� TXH�



����
�

FKHJD� D� FHQWHQDV� GH� PHWURV� D� PDLV� GXUDQWH� R� SHUtRGR� GDV�
iJXDV�EDL[DV��

$�FDUDFWHUL]DomR�GR�DFHVVR�j�iJXD�HP�IXQomR�GR�JrQHUR�
IRL� UHDOL]DGD� FRP� EDVH� QDV� UHVSRVWDV� GRV� TXHVWLRQiULRV��2V�
WLSRV�GH�IRQWHV�ULR�H�SRoR�IRUDP�LQGLFDGRV�WDQWR�SHORV�KRPHQV�
TXDQWR� SHODV� PXOKHUHV� GH� IRUPD� VLPLODU�� 'H]� GRV� KRPHQV�
UHVSRQGHUDP� TXH� XWLOL]DP� R� ULR� H� ��� UHVSRQGHUDP� SRoR��
HQTXDQWR����PXOKHUHV�UHVSRQGHUDP�TXH�XWLOL]DP�R�ULR�H�����R�
SRoR�� (P� UHODomR� DR� WUDWDPHQWR� GD� iJXD�� RV� UHVXOWDGRV�
DSRQWDUDP� TXH�� HQWUH� KRPHQV� H� PXOKHUHV�� QRYH� KRPHQV� H�
QRYH�PXOKHUHV�ID]HP�R�WUDWDPHQWR�FRP�FORUR��VHLV�KRPHQV�H�
VHLV� PXOKHUHV� R� ID]HP� XWLOL]DQGR� ILOWURV�� H� VHLV� SHVVRDV�
UHVSRQGHUDP�QmR� WHU� WUDWDPHQWR��e� LPSRUWDQWH�VDOLHQWDU�TXH�
RV�YDORUHV�VRPDP�PDLV�TXH������GDV�HQWUHYLVWDV�GHYLGR�DR�
IDWR�GH�HVWD�TXHVWmR�SHUPLWLU�P~OWLSODV�UHVSRVWDV���

8P�DVSHFWR�REVHUYDGR�HP�UHODomR�DR�WUDWDPHQWR�FRP�
FORUR�p�D�QHFHVVLGDGH�GH�PHOKRUDU�DV�LQIRUPDo}HV�UHODWLYDV�D�
LVVR��SDUD�TXH�VH�HYLWHP�VLWXDo}HV�FRPR�D�UHODWDGD�SRU�6LOYD�
������� TXH�� HP� VHX� WUDEDOKR�� LQGLFD� TXH�� QDV� FRPXQLGDGHV�
UXUDLV�SHVTXLVDGDV��SRXFRV�VDEHP�D�GRVDJHP�H[DWD�SDUD�XVR�
GR�SURGXWR�H�UHFODPDP�GR�JRVWR�H�GR�RGRU��,VVR�ID]�FRP�TXH�
XP� JUDQGH� Q~PHUR� GH� IDPtOLDV� QmR� IDoD� XVR� GR� SURGXWR� H��
TXDQGR�R�XWLOL]DP��R�ID]HP�GH�IRUPD�LQFRUUHWD��

(P�UHODomR�DR�DUPD]HQDPHQWR�GH�iJXD��DV�UHODo}HV�GH�
JrQHUR� ILFDUDP�PDLV�HYLGHQWHV��3DUD� VH�SUHYHQLUHP�GH�XPD�
SRVVtYHO� IDOWD�G¶iJXD�����PXOKHUHV�H� VHLV�KRPHQV� UHODWDUDP�
ID]HU� R� DUPD]HQDPHQWR� HP� FDL[D� G¶iJXD� RX� RXWURV� PHLRV��
FRPR� JDO}HV�� JDUUDIDV�� FDUURWHV��� H� YDVRV�� $OpP� GR� PDLRU�
Q~PHUR� GH� PXOKHUHV� TXH� UHODWDUDP� HVWD� DWLYLGDGH�� YDOH�

�
ϳϰ�&DUURWH�p�XP�WLSR�GH�YDVR�GH�FHUkPLFD�XWLOL]DGR�SDUD�DUPD]HQDU�iJXD�H�
RXWURV�PDQWLPHQWRV���
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GHVWDFDU�TXH�p�SRVVtYHO�TXH�RV�KRPHQV�TXH�PHQFLRQDUDP�DV�
SUiWLFDV� GH� DUPD]HQDPHQWR� QmR� QHFHVVDULDPHQWH� VmR�
UHVSRQViYHLV�RX�D�ID]HP�FRP�UHJXODULGDGH��(VWH�DVSHFWR�HVWi�
PDLV�DOLQKDGR�FRP�D�REVHUYDomR�GH�DXWRUHV��FRPR�&KLIDPED�
������� H� %UHZVWHU� HW� DO�� �������� TXH� FRQVLGHUDP� TXH� DV�
PXOKHUHV�WrP�XPD�UHODomR�EHP�PDLV�DPSOD�FRP�iJXD��SRLV�
HODV� WrP� R� FRQKHFLPHQWR� VREUH� HVVH� UHFXUVR�� GHVGH� D�
ORFDOL]DomR��D�DYDOLDomR��D�TXDOLGDGH�H�RV�PpWRGRV�XWLOL]DGRV�
SDUD�R�DUPD]HQDPHQWR��1D�)LJXUD���VmR�LOXVWUDGRV�DOJXQV�GRV�
XWHQVtOLRV� REVHUYDGRV� QD� DOGHLD� $UDSLUDQJD� SDUD�
DUPD]HQDPHQWR�GH�iJXD�QDV�UHVLGrQFLDV��
�
)LJXUD����8WHQVtOLRV�GH�DUPD]HQDPHQWR�GRPpVWLFR�H�WUDWDPHQWR�GH�
iJXD���$��MDUUR�GH�EDUUR�FRPXP���%��MDUUR�GH�EDUUR�FRP�WRUQHLUD�

DGDSWDGD�H��&��EHEHGRXUR�GH�EDUUR��

�
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�
)RQWH��*XLPDUmHV��)LJXHLUD��������

�
2�DFHVVR�j�iJXD�H�RV�SDSpLV�GH�JrQHUR�QD�DOGHLD�
�

2V� UHVXOWDGRV� LQGLFDP� TXH� D� YLVmR� HVWDEHOHFLGD� HP�
WHUPRV�GH�SDSpLV�GH�JrQHUR�HQWUH�DV�SHVVRDV�HQWUHYLVWDGDV�p�D�
GH�TXH�RV�KRPHQV�WrP�FRPR�SDSHO�SULQFLSDO�LU�SDUD�R�URoDGR��
SHVFDU�H�FDoDU��DR�SDVVR�TXH�DV�PXOKHUHV�FXLGDP�GD�FDVD�H�GRV�
ILOKRV�� DOpP� GH� WDPEpP� LUHP� SDUD� R� URoDGR� H� ID]HUHP�
WUDEDOKRV� FROHWLYRV��:HLVKHLPHU� ������� REVHUYD� TXH�� HQWUH�
MRYHQV� DJULFXOWRUHV�� RV� PHPEURV� GD� IDPtOLD� GHWHUPLQDP� D�
GLYLVmR� GR� WUDEDOKR� SRU� VH[R�� KRPHQV� H� PXOKHUHV�� FRPR�
RSRVLomR�FDVD�H�URoDGR��WUDEDOKR�H�DMXGD��

4XDQGR�VH� IDOD�GH�JrQHUR�H�JHVWmR�GH�iJXD�� ORJR�QRV�
YHP� D� LPDJHP� GDV� PXOKHUHV� FRPR� DV� UHVSRQViYHLV� SHORV�
DID]HUHV�GRPpVWLFRV�H�FXLGDGRV�FRP�RV�ILOKRV��SULQFLSDOPHQWH�
TXDQGR� VmR� FRQVLGHUDGRV� FRQWH[WRV� TXH� HQYROYHP�PXOKHU��
UXUDOLGDGH� H� SREUH]D�� $� YLVmR� GDV� PXOKHUHV� FRPR�
UHVSRQViYHLV� SHODV� WDUHIDV� GRPpVWLFDV� YHP� GH� XPD� FXOWXUD�
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FRQVLGHUDGD� ³WUDGLFLRQDO´�� FRORFDQGR�DV� HP� XPD� SRVLomR�
LQIHULRU�j�GRV�KRPHQV��QR�TXH�VH�UHIHUH�DR�WUDEDOKR���

*yPH]� H� :LQNOHU� ������� DSUHVHQWDUDP� DOJXQV�
H[HPSORV�GH�FRPR�DV�GHVLJXDOGDGHV�LQWUDGRPpVWLFDV�UHIOHWHP�
RV�SUHVVXSRVWRV�FXOWXUDLV�TXH�WRUQDP�DV�YLGDV�GH�PXOKHUHV�H�
PHQLQDV�VmR�PHQRV�YDOLRVDV�GR�TXH�DV�GH�KRPHQV�H�PHQLQRV��
(VWH�WLSR�GH�UHODomR�WHP�D�FDSDFLGDGH�GH�VHU�WUDQVPLWLGD�HQWUH�
JHUDo}HV�DWUDYpV�GD�HGXFDomR�H�GRV�H[HPSORV�REVHUYDGRV�QR�
DPELHQWH�GRPpVWLFR��HP�WHUPRV�GH�GLYLVmR�VH[XDO�GR�WUDEDOKR�
�%5$1&2�HW�DO���������0(/2����������

2XWUR�DVSHFWR�IRUWHPHQWH�DVVRFLDGR�FRP�DV�DWLYLGDGHV�
GDV�PXOKHUHV�GHQWUR�GH�FDVD�H�D�HVFDVVH]�H�D�IDOWD�GH�iJXD�FRP�
ERD� TXDOLGDGH� p� VXD� JHVWmR�� XPD� YH]� TXH� DV� HODV� WrP�
SHUFHSo}HV� LPSRUWDQWHV�� FRPR� TXDQGR� p� QHFHVViULR�
HFRQRPL]DU� H�TXDQGR�D� iJXD�QmR�HVWi�HP�FRQGLo}HV�GH� VHU�
FRQVXPLGD��%(11(77�HW�DO����������(P�VHXV�HVWXGRV��6HHJHU�
�������Mi�GHVWDFDYD�TXH��HP�WRGR�R�PXQGR��DV�PXOKHUHV�VmR�
DV�SULPHLUDV�D�QRWDUHP�TXDQGR�D�iJXD�FRP�TXH�FR]LQKDP�RX�
EDQKDP�VHXV�ILOKRV�WHP�XP�RGRU�GLIHUHQWH��6mR�DV�SULPHLUDV�D�
SHUFHEHUHP�TXDQGR�D�iJXD�FRPHoD�D�ILFDU�HVFDVVD�H�RX�VRIUH�
RXWUDV�DOWHUDo}HV��

2XWURV�HVWXGRV��EXVFDP�WDPEpP�GHVWDFDU�TXH�D�UHODomR�
FRP� D� iJXD� WDPEpP� LQIOXHQFLD� RXWURV� DVSHFWRV� GR�
GHVHQYROYLPHQWR�GDV�PXOKHUHV��(�FRPR��PXOKHUHV�H�PHQLQDV��
HP�iUHDV�RQGH�D�SREUH]D�H�D�HVFDVVH]�GH�iJXD�VmR�JUDQGHV��
WrP�VXD�YLGD�DIHWDGD��Mi�TXH��HP�YH]�GH�HVWDUHP�JDVWDQGR�VXDV�
HQHUJLDV�HP�RXWUDV�DWLYLGDGHV�QmR�GRPpVWLFDV��SRGHULDP�HVWDU�
HVWXGDQGR�RX�VH�GHGLFDQGR�D�RXWUDV�DWLYLGDGHV�IRUD�GH�VXDV�
UHVLGrQFLDV� %$1'(,5$� HW� DO�� ������� H� %(11(77� HW� DO��
������� DILUPDP�TXH�PXOKHUHV� JDVWDP� WHPSR� H� HQHUJLD� TXH�
SRGHULDP� VHU� XWLOL]DGRV� SDUD� DWLYLGDGHV� HGXFDFLRQDLV��
HFRQ{PLFDV�H��PHVPR��GH�OD]HU��
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2V� GDGRV� OHYDQWDGRV� HQWUH� RV� $UDUD� 9HUPHOKD�
GHPRQVWUDP�TXH�WRGRV�RV�HQWUHYLVWDGRV�XWLOL]DP��FRPR�IRQWH�
SDUD�EHEHU��D�iJXD�GR�SRoR��,VVR�VH�DWULEXL�DR�FDVR�GH�D�iJXD�
GR�SRoR�VHU�WUDWDGD�H�HYLWDU�DV�GRHQoDV�TXH�DQWLJDPHQWH�HUDP�
SURYHQLHQWHV�GD�iJXD�QmR�WUDWDGD�GR�ULR��2�SRoR�WDPEpP�IRL�
FLWDGR�SHOD�PDLRULD�GRV� FDVDLV� FRPR� IRQWH�SDUD�RV� DID]HUHV�
GRPpVWLFRV���

(QWUHWDQWR�� DOJXPDV� PXOKHUHV� DLQGD� UHFRUUHP� DR� ULR�
SDUD�RV�WUDEDOKRV�GRPpVWLFRV��R�TXH�SRGH�VHU�FRPSUHHQGLGR�
FRPR�XPD�IRUPD�GH�HYLWDU�RV�GHVSHUGtFLRV�GH�iJXD�H�FRQWURODU�
VHX�FRQVXPR��TXDQGR�VH�WUDWD�GH�XVRV�QmR�FRQVXQWLYRV��2�ULR�
WDPEpP�IRL�FLWDGR��PDLV�SRU�HODV��FRPR�IRUPD�GH�UHFUHDomR��
&RPR� GHVWDFDGR� SRU� 0HOR� �������� QR� URO� GRV� UHFXUVRV�
QDWXUDLV��D�iJXD�p�XP�GRV�SULQFLSDLV�UHFXUVRV�XWLOL]DGRV�SHODV�
PXOKHUHV��2�PDQHMR��D�FRQVHUYDomR�H�D�JHVWmR� UHSUHVHQWDP�
SUiWLFDV�DGRWDGDV�SHOD�PXOKHU�DJULFXOWRUD�TXH�FRWLGLDQDPHQWH�
XWLOL]D�D�iJXD�SDUD�UHDOL]DU�DWLYLGDGHV�SURGXWLYDV��EHP�FRPR�
SDUD� R� DEDVWHFLPHQWR� GD� XQLGDGH� IDPLOLDU�� 2� ULR� IRL�
UHODFLRQDGR� j� SHVFD� H� j� QDYHJDomR�� HVSHFLDOPHQWH� SHORV�
KRPHQV�TXH�PDLV�R�XWLOL]DP�FRP�HVVD�ILQDOLGDGH��

$�JHVWmR�GR�DEDVWHFLPHQWR�p�RXWUD�iUHD�HP�TXH�IRUDP�
REVHUYDGRV�SDSpLV�FRP�IRUWH�UHFRUWH�GH�JrQHUR��$V�PXOKHUHV�
ILFDP� UHVSRQViYHLV� SHOD� RUJDQL]DomR� H� R� VXSRUWH� SDUD�
DWLYLGDGHV�FROHWLYDV��RX�VHMD��HODV�WrP�FRPR�IXQomR�DMXGDU�RV�
KRPHQV�FRP�D�DOLPHQWDomR��HQTXDQWR�HVWmR�HP�VHUYLoR��HP�
SURO�GR�DEDVWHFLPHQWR�GH�iJXD��GD�PDQXWHQomR�H�GD�OLPSH]D�
GR� PLFURVVLVWHPD� TXDQGR� RFRUUH� DOJXP� SUREOHPD� FRP� R�
HTXLSDPHQWR��2V�KRPHQV�WrP�FRPR�IXQomR�R�DEDVWHFLPHQWR�
GH� iJXD� GD� FRPXQLGDGH�� RV� VHUYLoRV� GH� PDQXWHQomR� GR�
JHUDGRU� H� D� OLPSH]D� GD� FDL[D� GD� iJXD�� FRP� XPD�
UHVSRQVDELOLGDGH� PDLRU� VREUH� D� UHDOL]DomR� GH� WUDEDOKRV�
PDQXDLV��(VWD�GLYLVmR�GH�WDUHIDV�LQGLFD�TXH��DSHVDU�GH�FUXFLDO��
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R�WUDEDOKR�GDV�PXOKHUHV�WHQGH�D�VHU�SRXFR�YLVLELOL]DGR��R�TXH�
GLILFXOWD� TXH� HODV� RFXSHP� FDUJRV� GH� GHFLVmR�� DLQGD� TXH�
HVWHMDP�HQWUH�DV�PDLV�DWXDQWHV�QD�GHIHVD�H�QR�XVR�VXVWHQWiYHO�
GD�iJXD��FRPR�WDPEpP�DSRQWDGR�SRU�)UDQ]LP�HW�DO����������

(VWD�SRXFD�YLVLELOLGDGH�ILFD�HYLGHQWH�DLQGD�HP�UHODomR�
j�GLYLVmR� FRWLGLDQD�GH� WDUHIDV� HQWUH�RV� FDVDLV� HQWUHYLVWDGRV��
'RV�GH]�FDVDLV�SDUWLFLSDQWHV�GD�SHVTXLVD��RLWR� UHVSRQGHUDP�
TXH�KRPHQV�H�PXOKHUHV�YmR�SDUD�R�URoDGR��HQTXDQWR�D�SHVFD�
IRL�DWULEXtGD�j�PDLRULD�GRV�KRPHQV��HQTXDQWR�RV�FXLGDGRV�GD�
FDVD�H�GRV�ILOKRV�ILFDP�VRE�D�UHVSRQVDELOLGDGH�GDV�PXOKHUHV��
3RQWHV��������GHVWDFD�TXH��HPERUD�QmR�VHMDP��GH�IRUPD�JHUDO��
DV� SURYHGRUDV� IDPLOLDUHV�� DV� PXOKHUHV� GHVHPSHQKDP�
LPSRUWDQWH� SDSHO� UHODFLRQDGR� j� VXVWHQWDomR� ILQDQFHLUD� GRV�
ODUHV��TXDQGR�H[HFXWDP� WDUHIDV�QmR� UHPXQHUDGDV�QR�kPELWR�
IDPLOLDU�TXH�SRGHP�VHU�GHVFULWDV�FRPR�DWLYLGDGHV�³LQYLVtYHLV´�
�%(11(77� HW� DO��� ������ +(5(',$� HW� DO��� ������
%$1'(,5$�HW�DO���������%5$1&2�HW�DO����������1R�4XDGUR�
��HVWmR�OLVWDGDV�DV�GLIHUHQoDV�H�DV�VHPHOKDQoDV�GDV�DWLYLGDGHV�
GLiULDV� H� GH� JHVWmR� GD� iJXD� QD� FRPXQLGDGH� H� HP� kPELWR�
GRPpVWLFR��HP�IXQomR�GR�JrQHUR��

�
�
�
�
�
�
�
�
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4XDGUR�����&DUDFWHUL]DomR�GDV�WDUHIDV�GLiULDV�H�UHODWLYDV�DR�XVR�GD�
iJXD�QD�DOGHLD�$UDSLUDQJD�

� 0XOKHUHV� +RPHQV�

5RWLQD�GLiULD� 5RoDGR�

&XLGDGRV�FRP�FDVD�H�
ILOKRV�

5RoDGR�

&DoD�H�SHVFD�

*HVWmR� GD� iJXD�
QD�FRPXQLGDGH�

2UJDQL]DomR� H�
VXSRUWH� SDUD�
DWLYLGDGHV�FROHWLYDV�

$EDVWHFLPHQWR� GD�
FRPXQLGDGH�

�

6HUYLoRV� GH�
PDQXWHQomR� GR�
JHUDGRU�� OLPSH]DV� GH�
FDL[D�G¶iJXD�

*HVWmR�
GRPpVWLFD� GD�
iJXD�

7UDWDPHQWR� H�
DUPD]HQDPHQWR�

7UDWDPHQWR� H�
DUPD]HQDPHQWR�

)RQWH��*XLPDUmHV��)LJXHLUD��������

�
(VVD�FRQGLomR�GH�LQYLVLELOLGDGH�WHP�LQIOXrQFLD�GLUHWD�QD�

PDQHLUD� FRPR� DV� PXOKHUHV� SDUWLFLSDP� GRV� SURFHVVRV�
GHFLVyULRV�H�VmR�SHUFHELGDV�GHQWUR�GHOHV��$SHVDU�GD�H[LVWrQFLD�
KLVWyULFD�GH�XPD�UHODomR�GLUHWD�HQWUH�DV�PXOKHUHV�H�D�iJXD��R�
UHFRQKHFLPHQWR� IRUPDO� GD� QHFHVVLGDGH� GD� LQFRUSRUDomR� GD�
SHUVSHFWLYD� GD� LJXDOGDGH� GH� JrQHUR� QD� JHVWmR� GD� iJXD� p�
UHFHQWH��$1$����������

1R� TXHVWLRQiULR� GD� SHVTXLVD� WDPEpP� IRL� SHUJXQWDGR�
VREUH�FRPR�DV�VXJHVW}HV�GDV�PXOKHUHV�HP�UHODomR�j�JHVWmR�GD�
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iJXD� VmR� DFHLWDV� GHQWUR� GD� DOGHLD�$UDSLUDQJD��$� YLVmR� GRV�
KRPHQV�p�GH�TXH�DV�VXJHVW}HV�GDV�PXOKHUHV�VmR�EHP�DFHLWDV��
FRP�����GHOHV�DILUPDQGR�TXH�D�RSLQLmR�GHODV�p�DFHLWD�HP�XP�
QtYHO�ERP�H�����TXH�VmR�DFHLWDV�HP�XP�QtYHO�yWLPR��3RUpP��
D� YLVmR� GDV� PXOKHUHV� VREUH� D� DFHLWDomR� GH� VXDV� SUySULDV�
VXJHVW}HV�QmR�p�WmR�SRVLWLYD���

2V�UHVXOWDGRV�LQGLFDP�TXH�����GHODV�GLVVHUDP�WHU�VXDV�
RSLQL}HV�DFHLWDV�HP�XP�ERP�QtYHO�H��SDUD�����GHODV��R�QtYHO�
p�UHJXODU��R�TXH�SDUHFH�LQGLFDU�TXH�PXLWDV�GHODV�SRGHP�QmR�
HVWDU� WmR� VDWLVIHLWDV� FRP�D� IRUPD� FRPR� VXDV� RSLQL}HV� HVWmR�
VHQGR�DFHLWDV�QD� FRPXQLGDGH��QR�TXH�VH� UHIHUH� j�JHVWmR�GD�
iJXD���

$�PDLRULD�GRV�FDVDLV�UHODWRX�TXH��FRP�D�LQVWDODomR�GR�
PLFURVVLVWHPD��KRXYH�XPD�PHOKRULD� HP� UHODomR�j�GLVWkQFLD�
TXH�VH�SHUFRUULD�SDUD�D� FROHWD�QD� IRQWH� ULR��$OJXQV�KRPHQV�
IDODUDP� HP� PHOKRULD� QD� VD~GH� H� GLPLQXLomR� GH� FDVRV� GH�
GRHQoDV�QD�DOGHLD��Mi�TXH�D�iJXD�GR�PLFURVVLVWHPD�p�PDLV�EHP�
WUDWDGD��1R�HQWDQWR��D�PDLRULD�GDV�PXOKHUHV�GHVWDFRX�TXH�QmR�
KDYLD�PDLV�D�QHFHVVLGDGH�GH�FDUUHJDU�iJXD�GR�ULR��TXH�ILFDYD�
PXLWR�GLVWDQWH��R�TXH�UHIRUoD�D�SHUFHSomR�GH�TXH�D� IDOWD�GH�
DEDVWHFLPHQWR�GH�iJXD�FRP�FDQDOL]DomR�LQWHUQD�p�R�HOHPHQWR�
LQIUDHVWUXWXUDO� TXH�PDLV�GLILFXOWD� D� UHDOL]DomR�GH� DWLYLGDGHV�
GRPpVWLFDV�� FRPR� ODYDU�� FR]LQKDU� H� FXLGDU� GDV� FULDQoDV�
�+(5(',$�HW�DO���������+25$�HW�DO�����������

/RJR�� SHUFHEH�VH� TXH�� FRP� D� LQVWDODomR� GR�
PLFURVVLVWHPD��DV�PXOKHUHV�ILFDUDP�FRP�WHPSR�OLYUH�GXUDQWH�
R�GLD��Mi�TXH�QmR�SUHFLVDP�JDVWDU�HVVH�WHPSR�FDUUHJDQGR�iJXD��
'XUDQWH�D�~OWLPD�GpFDGD��HP�PpGLD��PXOKHUHV�H�PHQLQDV�GR�
PXQGR� JDVWDUDP� ���� PLOK}HV� GH� KRUDV� SRU� GLD� FROHWDQGR�
iJXD��$�81,&()�DLQGD� DILUPD�TXH��QD�ÈIULFD�6XEVDDULDQD��
XPD� FDPLQKDGD� SDUD� FROHWDU� iJXD� GXUD�� HP� PpGLD�� ���
PLQXWRV�� QDV� iUHDV� UXUDLV� H� ��� PLQXWRV�� QDV� iUHDV� XUEDQDV�
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�*$//2��1$9$552���������$V�GLIHUHQoDV�HQWUH�SDSpLV�GH�
JrQHUR��GH�DFRUGR�FRP�UHVSRVWDV�GH�FDVDLV�UHVSRQViYHLV�SHODV�
UHVLGrQFLDV�HP�TXH�IRUDP�DSOLFDGRV�RV�TXHVWLRQiULRV��SRGHP�
VHU�REVHUYDGDV�QR�4XDGUR����

�
4XDGUR�����&DUDFWHUL]DomR�GRV�SDSpLV�GH�JrQHUR�HP�SHUJXQWDV�

UHVSRQGLGDV�SRU�FDVDLV�QD�DOGHLD�$UDSLUDQJD�

3HUJXQWDV��

FDVDLV�

0XOKHUHV� +RPHQV�

7LSRV�GH�XVR�HP�
FDGD�IRQWH�

8VDP�iJXD�GR�SRoR�SDUD�
EHEHU� H� SDUD� DWLYLGDGHV�
GRPpVWLFDV� �DOJXPDV�
XVDP� R� ULR� SDUD�
DWLYLGDGHV�GRPpVWLFDV��

7RGRV� XVDP� D� iJXD� GR�
SRoR�SDUD�EHEHU��DOJXQV�
XVDP� R� ULR� SDUD� D�
QDYHJDomR�H�SDUD�SHVFD��

4XDLV� DV�
SULQFLSDLV�
PXGDQoDV� TXH�
YRFr� VHQWLX�
DSyV� D�
LPSODQWDomR"�

$�PDLRULD�GDV�PXOKHUHV�
GHVWDFRX� D� GLPLQXLomR�
GD� GLVWkQFLD� GR� ORFDO�
RQGH� VH� SHJDYD� iJXD�
DQWLJDPHQWH��ULR��

$OJXQV�KRPHQV�IDODUDP�
R�PHVPR��SRUpP��RXWURV�
GHVWDFDUDP� D� PHOKRUD�
QD� VD~GH� FRP� D� iJXD�
FRP� XP� PHOKRU�
WUDWDPHQWR�
�PLFURVVLVWHPD��

&RPR� VmR�
DFHLWDV� DV�
VXJHVW}HV� GDV�
PXOKHUHV� VREUH�
D� JHVWmR�� XVR� H�
FXLGDGRV�FRP�D�
iJXD�QD�DOGHLD"�

ÏWLPR������

%RP������

5HJXODU������

ÏWLPR������

%RP������

5HJXODU������
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4XHP� GHFLGH�
FRPR� R�
GLQKHLUR� VHUi�
XWLOL]DGR"�

2V�GRLV� 2V�GRLV�

5HVSRQVDELOLGD
GH�SHOR�VXVWHQWR�

��� SHVVRDV�� HQWUH� RV�
FDVDLV��UHVSRQGHUDP�TXH�
D� PXOKHU� WDPEpP� p�
UHVSRQViYHO� SHOR�
VXVWHQWR�GD�IDPtOLD�

$�PDLRULD�WHP�R�KRPHP�
FRPR� UHVSRQViYHO� SHOR�
VXVWHQWR�GD�IDPtOLD�

�

)RQWH��*XLPDUmHV��)LJXHLUD��������

�

&RQVLGHUDo}HV�)LQDLV�
�

$V� UHODo}HV� GH� JrQHUR� HP� IXQomR� GH� TXHVW}HV�
DVVRFLDGDV�FRP�R�DEDVWHFLPHQWR�KtGULFR��HQWUH�R�SRYR�$UDUD�
9HUPHOKD� GD� DOGHLD� $UDSLUDQJD�� HP� SDUWH� UHIOHWHP� D�
LPSRUWkQFLD� GH� TXH� HVVH� UHFRUWH� VHMD� OHYDGR� HP� FRQWD� QD�
IRUPXODomR� GH� HVWUDWpJLDV� GH� JHVWmR� H� SURPRomR� GRV�
2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� GD� 218�� 2V�
UHVXOWDGRV� DSUHVHQWDGRV� QHVWH� WUDEDOKR� GHVWDFDP� R� JUDQGH�
DYDQoR�QD�TXDOLGDGH�GH�YLGD�TXH�UHSUHVHQWRX�D�LQVWDODomR�GH�
XP�VLVWHPD�GH�DEDVWHFLPHQWR�GRPLFLOLDU�SDUD�RV�KDELWDQWHV�GD�
DOGHLD�� $SyV� D� LQVWDODomR�� QR� HQWDQWR�� TXH� FRQWRX� FRP� D�
PRELOL]DomR�IHPLQLQD�HP�FRQMXQWR�FRP�DomR�GH�LPSRUWDQWHV�
RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO��D�JHVWmR�GRV�UHFXUVRV�SDVVD�
SRU� XPD� QRYD� GLYLVmR� GH� WDUHIDV� TXH� HQYROYH� RV� SDSpLV� GH�
JrQHUR�� 0XLWDV� GHVVDV� WDUHIDV� VmR� KLVWRULFDPHQWH�
LQYLVLELOL]DGDV�H�p�IXQGDPHQWDO�TXH�RXWURV�HVWXGRV�FRPR�HVWH�
WUDJDP�SDUD�SULPHLUR�SODQR�RV�UHFRUWHV�GH�JrQHUR�HP�IXQomR�
GR�DFHVVR�H�GD�JHVWmR�GD�iJXD�H�D�LPSRUWkQFLD�GR�WUDEDOKR�GDV�
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PXOKHUHV��HVSHFLILFDPHQWH��VHP�DV�TXDLV�D�VHJXUDQoD�KtGULFD�
GD�FRPXQLGDGH�HVWDULD�IRUWHPHQWH�DPHDoDGD��
�
5HIHUrQFLDV�
�
$1$�� $JrQFLD� 1DFLRQDO� GDV� ÈJXDV�� ÈJXD� H� JrQHUR�� ������
'LVSRQtYHO� HP��
KWWSV���FDSDFLWDFDR�HDG�XQHVS�EU�LQGH[�SKS�FRPSRQHQW�FRQWHQW�
DUWLFOH"LG �����$FHVVR�HP�����MXO��������

$5$17(6�� /�� /�� 0XOKHUHV� LQGtJHQDV� GR� EDL[R� ULR� 7DSDMyV�
�3DUi��HP�H[HUFtFLR�GH�PHGLDomR�VRFLDO��7HVH��'RXWRUDGR���3yV�
*UDGXDomR� H� ,QRYDomR� 7HFQROyJLFD�� 3URJUDPD� GH� 3yV�
*UDGXDomR� 'RXWRUDGR� HP� 6RFLHGDGH�� 1DWXUH]D� H�
'HVHQYROYLPHQWR�� 3Uy�� UHLWRULD� GH� SHVTXLVD�� 8QLYHUVLGDGH�
)HGHUDO� GR� 2HVWH� GR� 3DUi�� 6DQWDUpP�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�XIRSD�HGX�EU�SSJVQG�ZS�
FRQWHQW�XSORDGV���������/8$1$�/$==(5,�� $5$17(6�SGI�
$FHVVR�HP�����MXQ��������

%$1'(,5$�� /��� 9,(,5$�� )�� %�� %UDVLO�� IRUWDOHFLPHQWR� GD�
VHFUHWDULD�HVSHFLDO�GH�SROtWLFDV�SDUD�DV�PXOKHUHV�SDUD�DYDQoDU�QD�
WUDQVYHUVDOL]DoDR� GD� SHUVSHFWLYD� GH� JrQHUR� QDV� SROtWLFDV�
S~EOLFDV�� ,Q��� 8QLGDG� 0XMHU� \� 'HVDUUROOR�� 3URMHFWR�
³*RYHUQDELOLGDGH�GHPRFUiWLFD�H�LJXDOGDGH�GH�JrQHUR´��Q�����S��
��� ±� ���� ������ 'LVSRQtYHO� HP��
KWWS���DFHVVR�PWH�JRY�EU�GDWD�ILOHV�))�������%$))(�%���%
&%�������(�$�LQWHJUDBSXEOBO� RXUGHVBEDQGHLUD�SGI�� $FHVVR�
HP�����DEU��������

%(11(77�� 9�� 5,&2�� 0�� 1��� 'È9,/$�32%/(7(�� 6�� 9��
5,&2��0��1��:DWHU�DQG�JHQGHU��WKH�XQH[SHFWHG�FRQHFWLRQ�WKDW�
UHDOO\�PDWWHUV��-RXUQDO�RI�LQWHUQDWLRQDO�DIIDLUV��Y������Q����S�������
����� ������ 'LVSRQtYHO� HP��
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KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������� $FHVVR� HP�� ��� PDU��
������

%(51$5'(6�� 5�� 6��� %(51$5'(6�� &�� 'tYLGD� 6DQLWiULD� H�
)DOWD� GH�$FHVVR� DRV�'LUHLWRV�+XPDQRV��$FRPSDQKDPHQWR� GD�
7UDQVIRUPDomR�6RFLDO�HP�&RPXQLGDGH�5LEHLULQKD�QD�$PD]{QLD�
%UDVLOHLUD�DSyV�,QWHUYHQo}HV�HP�6DQHDPHQWR��5HYLVWD�(OHWU{QLFD�
GH�*HVWmR�H�7HFQRORJLDV�$PELHQWDLV��Y�����Q�����S���������������

%5$1&2��$���68$6681$��-���3,&&+,21,��6��$�LPSRUWkQFLD�
GH�JrQHUR�QR�FRQWH[WR�GD�FDSWDomR�GD�iJXD�GH�FKXYD��XPD�EUHYH�
UHIOH[mR�����6LPSyVLR�GH�&DSWDomR�H�0DQHMR�GH�ÈJXD�GH�&KXYD��
XPD� SURSRVWD� VXVWHQWiYHO� SDUD� R� FRPEDWH� j� IRPH� H� SDUD� D�
PHOKRULD� GD� TXDOLGDGH� GH� YLGD��� $VVRFLDomR� %UDVLOHLUD� GH�
&DSWDomR�H�0DQHMR�GH�ÈJXD�GH�&KXYD��-XD]HLUR��%DKLD��������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD� 5HS~EOLFD�
)HGHUDWLYD� GR� %UDVLO�� %UDVtOLD�� ')�� 6HQDGR�)HGHUDO�� &HQWUR�
*UiILFR��������

%5$6,/�� /(,� 1�� �������� '(� �� '(� -$1(,52� '(� ������
(VWDEHOHFH�DV�GLUHWUL]HV�QDFLRQDLV�SDUD�R� VDQHDPHQWR
� EiVLFR���%UDVtOLD�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O������KWP�� $FHVVDGR� HP� ��� GH� VHWHPEUR� GH�
������

%5(:67(5�� 0�� 0��� +(550$11�� 7�� 0��� %/(,6&+�� %���
3($5/�� 5�� $� *HQGHU� 3HUVSHFWLYH� RQ� :DWHU� 5HVRXUFHV� DQG�
6DQLWDWLRQ�� :DJDGX�� Y�� ��� S�� ������ ������ 'LVSRQtYHO� HP��
KWWS���VLWHV�FRUWODQG�HGX�ZDJDGX�ZS�
FRQWHQW�XSORDGV�VLWHV�����������EUHZVWHU�SGI�� $FHVVR� HP�� ���
MXQ��������

&+,)$0%$��(��0DLQVWUHDPLQJ�JHQGHU�LQ�SXUVXLW�RI�0LQHQLXP�
'HYHORSPHQW� *RDOV� LQ� ZDWHU� UHVRXUFH� JRYHUQDQFH� LQ� %XKHUD��
=LPEDEZH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6RFLDO� 6FLHQFHV� DQG�
0DQDJHPHQW�� Y����� Q����� S�� ������ ������ 'LVSRQtYHO� HP��
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KWWS���UMRDV�FRP�LVVXH������� ���DUWLFOHB���SGI�� $FHVVR� HP�� ���
PDL��������

(6&$'$��0��,��6��HW��DO��,QIUDHVWUXWXUD��VHUYLoRV�H�FRQHFWLYLGDGH�
GDV�FRPXQLGDGHV�ULEHLULQKDV�GR�$UDSLXQV��3$��,13(��6mR�-RVp�
GRV� &DPSRV�� I�� ����� ������ 'LVSRQtYHO� HP�� KWWS���PWF�
P��G�VLG�LQSH�EU�FRO�VLG�LQSH�EU�PWF�
P��������������������GRF�SXEOLFDFDR�SGI� $FHVVR� HP�� ��� MXO��
������

*$//2�� 1�� &��� 1$9$552�� $�� &�� /�� 0XOKHU� H� ÈJXD��
GHILQLo}HV�H�QRYDV�UHSUHVHQWDo}HV��/DERU�H�(QJHQKR��&DPSLQDV��
63�� Y�� ���� Q�� ��� S�� ���±����� ������ '2,��
���������ODERUH�Y��L����������� 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�VEX�XQLFDPS�EU�RMV�LQGH[�SKS�ODERUH�DUWLFOH�Y
LHZ����������$FHVVR�HP�����VHW��������

*Ï0(=�� 0��� :,1./(5�� ,�� *HQGHU� (TXDOLW\�� :DWHU�
*RYHUQDQFH�DQG�)RRG�6HFXULW\�ZLWK�D�)RFXV�RQ�WKH�1HDU�(DVW�
DQG� 1RUWK� $IULFD� �1(1$��� *OREDO� ,QLWLDWLYH� IRU� (FRQRPLF��
6RFLDO� DQG� &XOWXUDO� 5LJKWV�� ������ 'LVSRQtYHO� HP��
KWWSV���PXKD]�RUJ�IDR�SDSHU�RQ�KWPO��$FHVVR�HP�����PDL��������

*8,0$5­(6��/�6��),*8(,5$��/�� ,��*��*rQHUR�H�*HVWmR�GD�
ÈJXD� QD�$OGHLD�$UDSLUDQJD��5LR�$UDSLXQV��3DUi��7UDEDOKR� GH�
&RQFOXVmR�GH�&XUVR�HP�%DFKDUHODGR�HP�&LrQFLD�H�7HFQRORJLD�
GDV�ÈJXDV��8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�GR�3DUi��6DQWDUpP��
������

+(5(',$�� %�� 0�� $��� &,175­2�� 5�� 3�� *rQHUR� H� DFHVVR� D�
SROtWLFDV�S~EOLFDV�QR�PHLR�UXUDO�EUDVLOHLUR��5HYLVWD�1(5$��Q����
S�� ���� ������ ,661� ���������� 'LVSRQtYHO� HP��
KWWSV���UHYLVWD�IFW�XQHVS�EU�LQGH[�SKS�QHUD�DUWLFOH�YLHZ)LOH����
�������$FHVVR�HP�����PDL��������

+25$��.���6&$/,=(��3���)857$'2��&���)(51$1'(6��/��
*rQHUR� H� *HVWmR� ,QWHJUDGD� GRV� 5HFXUVRV� +tGULFRV� H�
6DQHDPHQWR�� DSUR[LPDo}HV� GD� UHDOLGDGH� FDERYHUGLDQD� H�
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EUDVLOHLUD��5HYLVWD�0RQRJUDILDV�$PELHQWDLV� ��5(02$��Y������
Q���� S���������� ������ 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�XIVP�EU�UHPRD�DUWLFOH�YLHZ)LOH�������SGI�
$FHVVR�HP����PDL��������

,%*(��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��3HVTXLVD�
QDFLRQDO�GH�VDQHDPHQWR�EiVLFR��5LR�GH�-DQHLUR��������

/2%2��0�� $�� $��� /,0$�� '��0�� %�� '��� 628=$�� &�� 0�� 1���
1$6&,0(172��:��$���$5$Ò-2��/��&��&���	�6$1726��1��%��
'�� �������� $YDOLDomR� HFRQ{PLFD� GH� WHFQRORJLDV� VRFLDLV�
DSOLFDGDV� j� SURPRomR� GH� VD~GH�� DEDVWHFLPHQWR� GH� iJXD� SRU�
VLVWHPD� 6RGLV� HP� FRPXQLGDGHV� ULEHLULQKDV� GD� $PD]{QLD��
&LrQFLD�	�6D~GH�&ROHWLYD�����������������

0(/2��/��$��$��H[FOXVmR�GH�JrQHUR�QR�3URJUDPD�%UDVLOHLUR�GH�
&RPEDWH�DRV�(IHLWRV�GD�6HFD��5HYLVWD�GH�&LrQFLD�H�7UySLFR��Y��
���� Q�� ��� ������ 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�IXQGDM�JRY�EU�&,&�DUWLFOH�YLHZ���������
$FHVVR�HP����DEU��������

0(/2��/��$��$��PXOKHU�DJULFXOWRUD��UHODomR�tQWLPD�FRP�D�iJXD��
,Q�� 6HPLQiULR� )D]HQGR� *rQHUR� ��� 'LiVSRUDV�� 'LYHUVLGDGHV��
'HVORFDPHQWRV�� 6DQWD� &DWDULQD�� ������ $QDLV� HOHWU{QLFRV� >���@��
)D]HQGR� *rQHUR� ��� 'LiVSRUDV�� 'LYHUVLGDGHV�� 'HVORFDPHQWRV��
������ 'LVSRQtYHO� HP��
KWWS���ZZZ�IJ�����ZZF�����HYHQWRV�G\SH�FRP�EU�UHVRXUFHV�D
QDLV�����������B$548,92B�
7(;728/7,02�����SGI��a�WH[W 1R���WHUULW�&��%�ULR�
��UXUDO���D���PXOKHU���WU�
DEDOKDGRUD���GD���DJULFXOWXUD�GRV���SURFHVVRV���WHFQRO
�&��%�JLFRV���UHODFLRQDGR�
V����&��$�����&��$�JXD��&���QD���5HJL�&��
$�R��$FHVVR�HP����PDU��������

0,1$<2�� 0�� &�� GH� 6�� 3HVTXLVD� 6RFLDO�� 7HRULD�� 0pWRGR� H�
&ULDWLYLGDGH��3HWUySROLV��9R]HV��(GLomR������������
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218�� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�� 2� GLUHLWR� +XPDQR� D�
ÈJXD�H�6DQHDPHQWR��������'LVSRQtYHOHP�
KWWSV���ZZZ�XQ�RUJ�ZDWHUIRUOLIHGHFDGH�SGI�KXPDQBULJKWBWRBZ
DWHUBDQGBVDQLWDWLRQBPHGLDBEUL�HIBSRU�SGI��

218��2UJDQL]DomR�GDV�1Do}HV�8QLGDV��7UDQVIRUPDQGR�1RVVR�
0XQGR�� $� $JHQGD� ����� SDUD� R� 'HVHQYROYLPHQWR
� 6XVWHQWiYHO�� ������ � 'LVSRQtYHO� HP��
KWWS���ZZZ�LWDPDUDW\�JRY�EU�LPDJHV�HGBGHVHQYVXVW�$JHQGD��
���FRPSOHWR�VLWH�SGI�

206��2UJDQL]DomR�0XQGLDO� GD� 6D~GH��:DWHU�� 6DQLWDWLRQ� DQG�
+\JLHQH� /LQNV� WR� +HDOWK�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�ZKR�LQW�ZDWHUBVDQLWDWLRQBKHDOWK�HQ�IDFWVILJXUHV��
�SGI��

3(1$��-��/���+(//(5��/��6DQHDPHQWR�H�VD~GH�LQGtJHQD��XPD�
DYDOLDomR� QD� SRSXODomR� ;DNULDEi�� 0LQDV� *HUDLV�� (QJHQKDULD�
6DQLWiULD�H�$PELHQWDO��Y�����Q�����S���������������'LVSRQtYHO�HP��
KWWSV���ZZZ�VFLHOR�EU�M�HVD�D�SYFZZWY0*VQ3-9;��GJ-�Z/�"
ODQJ SW�$FHVVR�HP�����MXQ�������

3217(6�� (�� 7�� $� HVWUHLWD� UHODomR� HQWUH� PXOKHU� H� iJXD� QR�
VHPLiULGR��R�FDVR�GR�SURJUDPD�XP�PLOKmR�GH�FLVWHUQDV�UXUDLV��
5HYLVWD�/DWLQR�DPHULFDQD�GH�*HRJUDILD�H�*rQHUR��Y�����Q�����S��
������� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$B(VWUHL
WDB5HODFDRBHQWUHB0XOKHUBHB�
$JXDBQRB6HPLDULGRBRB&DVRBGRB3URJUDPDBXPB0LOKDRBGHB&
LVWHUQDVB5XUDLV�$FHVVR�HP�����MXQ�������

6($*(5�� -�� (DUWK� IROOLHV�� )HPLQLVP�� SROLWLFV� DQG� WKH�
HQYLURQPHQW��/RQGUHV��(DUWKVFDQ��������

6&+1(,'(5�� (�� 0��� )8-,,�� 5�� $�� ;��� &25$==$�� 0�� -���
3HVTXLVDV�TXDOL�TXDQWLWDWLYDV��FRQWULEXLo}HV�SDUD�D�SHVTXLVD�HP�
HQVLQR�GH�FLrQFLDV��5HYLVWD�3HVTXLVD�4XDOLWDWLYD��Y�����Q�����S��
���������������
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6,/9$��%��%��$V�UHODo}HV�GH�JrQHUR�H�VDQHDPHQWR��8P�HVWXGR�
GH� FDVR� HQYROYHQGR� WUrV� FRPXQLGDGHV� UXUDLV� EUDVLOHLUD�� ������
'LVVHUWDomR� �PHVWUDGR�� �� 3URJUDPD� GH� 3yV�JUDGXDomR� HP�
6DQHDPHQWR��0HLR�$PELHQWH�H�5HFXUVRV�+tGULFRV��8QLYHUVLGDGH�
)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��������'LVSRQtYHO�HP��
KWWS���ZZZ�VPDUK�HQJ�XIPJ�EU�GHIHVDV�����0�3')� $FHVVR�
HP�����MXO��������

6,/9$�� -��'�� $�� 'LDJQyVWLFR� VREUH� R� VDQHDPHQWR� HP� 7HUUDV�
,QGtJHQDV�GH�6DQWD�&DWDULQD��HVWXGR�GH�FDVR�QD�$OGHLD�,WDW\�GR�
PRUUR�GRV�FDYDORV��*XDUDQL��0
E\D���3DOKRoD�6&������������I��
7&&��*UDGXDomR����&XUVR�GH�(QJHQKDULD�6DQLWiULD�H�$PELHQWDO��
&HQWUR�7HFQROyJLFR��8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�&DWDULQD��
)ORULDQySROLV��������

61,6�� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� 6REUH� 6DQHDPHQWR��
'LDJQyVWLFR�GH�6HUYLoRV�GH�iJXD�H�HVJRWR��������'LVSRQtYHO�HP��
KWWS���ZZZ�VQLV�JRY�EU�GRZQORDGV�GLDJQRVWLFRV�DH������'LDJQ
RVWLFRB$(�����SGI��$FHVVDGR�HP����GH�VHWHPEUR�GH�������

9$=�),/+2��)��$��$�HPHUJrQFLD�pWQLFD�GH�SRYRV�LQGtJHQDV�QR�
EDL[R� 5LR� 7DSDMyV�� $PD]{QLD�� ������ 7HVH� �'RXWRUDGR�� ��
3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLDV�6RFLDLV�GD�)DFXOGDGH�
GH� )LORVRILD� H� &LrQFLDV� +XPDQDV�� 8QLYHUVLGDGH� )HGHUDO� GD�
%DKLD� 'LVSRQtYHO� HP��
KWWSV���UHSRVLWRULR�XIED�EU�UL�ELWVWUHDP�UL���������(PHUJ�F��
DDQFLD����F��D�WQLFD���LQ�
G�F��DGJHQD���QR���%DL[R���7DSDM�F��E�V���$PD]
�F��E�QLD���7HVH���)ORU�

�F��DDQFLR���9D]���)LOKR�SGI�$FHVVR�HP�����MXQ��������

:(,6+(,0(5�� 1�� -RYHQV� $JULFXOWRUHV�� LQWHUVHFo}HV� HQWUH�
UHODo}HV�VRFLDLV�GH�JrQHUR�H�SURMHWRV�SURILVVLRQDLV��,Q��6HPLQiULR�
)D]HQGR�*rQHUR��*rQHUR�(�-XYHQWXGH��Y����������)ORULDQySROLV��
6&�� $QDLV>���@�� ������ 'LVSRQtYHO� HP��
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KWWS���ZZZ�ZZF�����HYHQWRV�G\SH�FRP�EU�IJ��DUWLJRV�1�1LOVR
QB:HLVKHLPHUB���SGI�$FHVVR�HP�����MXO��������
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�
$JUDGHFHPRV�SHOR�DFROKLPHQWR�GXUDQWH�D�YLVLWD�GH�FDPSR�QD�DOGHLD�
$UDSLUDQJD� H� SHOD� DWHQomR� TXH� QRV� IRL� GDGD� SHODV� SHVVRDV� TXH�
YROXQWDULDPHQWH�DFHLWDUDP�SDUWLFLSDU�GHVWH�HVWXGR��$JUDGHFHPRV��
DLQGD��DR�DSRLR�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GR�3DUi��SRU�PHLR�
GR� $FRUGR� GH� &RRSHUDomR� 7pFQLFD� ������ H� GR� ,QVWLWXWR� GH�
3HVTXLVDV�(VSDFLDLV��,13(���QD�ILJXUD�GDV�SHVTXLVDGRUDV�$QD�3DXOD�
'DO¶$VWD� H� 6LOYDQD� .HPSHO�� SHOD� GLVSRQLELOL]DomR� GRV� GDGRV� GD�
FDPSDQKD�GH�FDPSR�QD�UHJLmR��(VWH�WUDEDOKR�LQWHJUD�RV�UHVXOWDGRV�
GR�SURMHWR�3$(0�5LRV���'LDJQyVWLFR�GR�WUDQVSRUWH�IOXYLDO�DSOLFDGR�
j�YLJLOkQFLD�HSLGHPLROyJLFD�H�HGXFDomR�VDQLWiULD�QD�UHJLmR�GR�%DL[R�
$PD]RQDV��FRP�ILQDQFLDPHQWR�GD�8QLYHUVLGDGH�)HGHUDO�GR�2HVWH�
GR�3DUi��
�
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�
0DULD�&ULVWLQD�&ULVSLP�

-DQH�(QLVD�7RUHOOL�GH�6RX]D�
�
�

$�iJXD�p�XP�UHFXUVR�YLWDO�TXH��FDGD�YH]�PDLV��UHTXHU�
XPD� JHVWmR� PDLV� DGHTXDGD�� YLVWR� TXH�� FRP� R� FUHVFLPHQWR�
KXPDQR� H� R� DXPHQWR� GH� SROXLomR� HP� WRGRV� RV� WLSRV� GH�
UHFXUVRV�KtGULFRV��VXSHUILFLDLV�H�VXEWHUUkQHRV���HOD�WRUQDU�VH�
i�FDGD�YH]�PHQRV�GLVSRQtYHO��

2� %UDVLO� p� XP� SDtV� FRQWLQHQWDO� H�� SRU� LVVR�� WHP�
GLIHUHQWHV� GLVSRQLELOLGDGHV� KtGULFDV� QR� VHX� WHUULWyULR�� FRP�
JUDQGH� DEXQGkQFLD� H� EDL[DV� GHQVLGDGHV� SRSXODFLRQDLV� QD�
UHJLmR� QRUWH�� SRXFD� DEXQGkQFLD� H� UHODWLYDV� GHQVLGDGHV�
SRSXODFLRQDLV�QR�QRUGHVWH�VHPLiULGR�H�JUDQGHV�SRSXODo}HV�H�
UHODWLYD� GLVSRQLELOLGDGH� QR� VXGHVWH�� 1R� HQWDQWR�� D�
GLVSRQLELOLGDGH� FRQVLGHUDQGR� DSHQDV� D� TXDQWLGDGH� QmR� p� R�
VXILFLHQWH�SDUD� VH� IDODU� HP� iJXD�GLVSRQtYHO�� SULQFLSDOPHQWH�
SDUD�FRQVXPR��,VVR�SRGH�VHU�FRPSURYDGR�SHORV�SUREOHPDV�GH�
GLVWULEXLomR�GH�iJXD�SRWiYHO�QD�FLGDGH�GR�5LR�GH�-DQHLUR��RQGH�
D�FRPSDQKLD�UHVSRQViYHO�YHP�HQFRQWUDQGR��QRV�DQRV�GH������
H� ������ SUREOHPDV� QD� GLVWULEXLomR� GH� iJXD� SRWiYHO� SDUD�
FRQVXPR�SHOD�SRSXODomR��QRV�PHVHV�GH�MDQHLUR�H�IHYHUHLUR��$�
iJXD�TXH�FKHJRX�jV�UHVLGrQFLDV�QHVVDV�RFDVL}HV�DSUHVHQWDYD�
RGRU�H�FRU��)LJ������

�
�
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)LJXUD����1RWtFLD�GR�-RUQDO�*ORER�GH������������

�
)RQWH�*��6DQFKH]��������

�
� ,VVR�RFRUUH�SRUTXH�R�5LR�*XDQGX��EDUUDGR�SHOD�ODJRD�

*XDQGX�� GH� RQGH� p� UHWLUDGD� D� iJXD� SDUD� D� (VWDomR� GH�
7UDWDPHQWR�GH�ÈJXDV��UHFHEH�PXLWR�HVJRWR�LQ�QDWXUD�RX�VHP�
WUDWDPHQWR�DGHTXDGR��7XEEV�)LOKR�HW�DO����������$�SUHVHQoD�
GH�JUDQGH�TXDQWLGDGH�GH�QXWULHQWHV�HP�DPELHQWHV�DTXiWLFRV�
FDXVD� D�HXWURIL]DomR�H�D�KLSHUHXWURIL]DomR��HP�TXH�JUDQGHV�
EORRPV� GH� DOJDV� VmR� SURGX]LGDV�� VHQGR� HVWD� FRPXQLGDGH�
GRPLQDGD�SRU�FLDQREDFWpULDV��(VWHYHV���������(VWDV�EDFWpULDV�
SURGX]HP� RV� FRPSRVWRV� ��PHWLOLVRERUQHRO� �0,%�� H� WUDQV�
�����GLPHWLO�WUDQV���GHFDORO��JHRVPLQD���TXH�DWULEXHP�FRU�H�
RGRU�j�iJXD��<RXQJ�HW�DO����������(VVHV�FRPSRVWRV�QmR�VmR�
UHWLUDGRV� HP�HVWDo}HV�GH� WUDWDPHQWR�GH�iJXD� FRQYHQFLRQDLV�
�+RHKQ��0DOOHDYLDOOH���������

� &RP� D� WHQGrQFLD� FDGD� YH]� PDLRU� GH� FUHVFLPHQWR�
SRSXODFLRQDO�� R� TXH� DXPHQWDUi�� FRQVHTXHQWHPHQWH�� D�
TXDQWLGDGH� GH� iJXDV� UHVLGXiULDV�� ID]�VH� QHFHVViULR� TXH� RV�
HVJRWRV�SDVVHP�SRU�WUDWDPHQWR�DGHTXDGR��VHMD�SRU�WUDWDPHQWR�



����
�

FRQYHQFLRQDO�� VHMD� SRU� IRUPDV� DOWHUQDWLYDV�� GH� IRUPD� D� TXH�
QmR� FKHJXHP� FRP� QXWULHQWHV� HOHYDGRV� QRV� DPELHQWHV�
DTXiWLFRV��

(VWDo}HV� GH� 7UDWDPHQWR� GH� (VJRWR� �(7(��� QD� PDLRU�
SDUWH� GR� SDtV�� VmR� GR� WLSR� DXVWUDOLDQR�� FRP� ODJRDV� GH�
VHGLPHQWDomR� FRPSRVWDV� SRU� ODJRD� DQDHUyELD� H� ODJRDV�
IDFXOWDWLYDV��JHUDOPHQWH�VHP�WUDWDPHQWR�WHUFLiULR��,VVR�SURGX]�
HIOXHQWHV� ULFRV� HP� QXWULHQWHV� TXH� VmR� YLiYHLV� SDUD� XVR� QD�
DJULFXOWXUD� �6DQWRV�� ������� 6H� RV� HIOXHQWHV� GH� (7(� VmR�
DGHTXDGRV�SDUD�VHUHP�XVDGRV�FRPR�DGXER�� WDPEpP�WHUmR�R�
PHVPR� HIHLWR� TXDQGR� FKHJDP� DRV� ULRV�� ID]HQGR� FUHVFHU� DV�
SODQWDV�DTXiWLFDV��SULQFLSDOPHQWH�HVSpFLHV�IOXWXDQWHV��FRPR�D�
DJXDSp� �(LFKRUQQLD� FUDVVLSHV�� H� D� DOIDFH�G¶iJXD� �3LVWLD�
VWUDWLRWHV��� TXH� VmR� UHVLVWHQWHV� D� iJXDV� ULFDV� HP� QXWULHQWHV�
�HXWURIL]DGDV�� �0HOOR�� ������� 'HVVD� IRUPD�� VH� VH� SUHWHQGH�
UHGX]LU�D�HXWURIL]DomR�HP�ULRV��WHP�VH�TXH�SHQVDU�HP�IRUPDV�
GH�WUDWDPHQWR�GH�HVJRWR�PDLV�DGHTXDGDV�H�HILFLHQWHV��

$� JHVWmR� DPELHQWDO� YLVD� UHGX]LU� RV� LPSDFWRV�
DPELHQWDLV�� GH� IRUPD� D� FRQWULEXLU� FRP� D� VXVWHQWDELOLGDGH��
3DUD�LVVR�GHYH�SURSRU�Do}HV�LQWHJUDGDV��GH�IRUPD�D�UHGX]LU�RV�
UHVtGXRV�SURGX]LGRV�HP�WRGDV�DV�DWLYLGDGHV�H�SURSRU�WDPEpP�
D� HFRQRPLD� FLUFXODU�� HP� TXH� RV� UHVtGXRV� GH� XPD� DWLYLGDGH�
GHYHP� VHU� LQVXPRV� HP� RXWUDV�� 4XDQGR� VH� IDOD� QR� UHFXUVR�
KtGULFR�TXH��FRPR�FLWDGR�DFLPD��WHP�WHQGrQFLD�GH�GHFUpVFLPR�
HP� YLUWXGH� GR� DXPHQWR� SRSXODFLRQDO�� TXH� DXPHQWD� D�
GHPDQGD�� SHQVDU� HP� UHXVR� GH� iJXD� SDUD� DXPHQWDU� D� VXD�
GLVSRQLELOLGDGH�� p� HVVHQFLDO�� 'HVVD� IRUPD�� FRPR� PRVWUDGR�
DFLPD�� DV� iJXDV� UHVLGXiULDV�� TXH� FDXVDP� SUREOHPDV�
DPELHQWDLV��SRGHULDP�VHU�GHYLGDPHQWH�WUDWDGDV�H�UHXWLOL]DGDV��
,VVR��SDUD�DOpP�GH�GLVSRQLELOL]DU�PDLV�iJXD�TXH�SRGHULD�VHU�
XVDGD�HP�UHXVR��UHGX]LULD�D�SROXLomR�ODQoDGD�HP�DPELHQWHV�
DTXiWLFRV��
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� (P�DOJXPDV�UHJL}HV�GR�SDtV��HP�TXH�D�iJXD�p�HVFDVVD�
H�QmR�FKHJD�QRV�GRPLFtOLRV��SHOR�PHQRV�HP�SDUWH�GR�WHPSR��D�
WDUHID�GH�LU�EXVFi�OD��HP�DoXGHV��SRU�H[HPSOR��RX�HP�SRVWRV�
GH�GLVWULEXLomR�FROHWLYD�� ILFD�D�FDUJR�GDV�PXOKHUHV� �6RDUHV��
�������6HJXQGR�D�PHVPD�DXWRUD��R�³3URJUDPD�XP�PLOKmR�GH�
FLVWHUQDV� ±� 3�0&´� SULRUL]D� D� LPSODQWDomR� GH� FLVWHUQDV� HP�
IDPtOLDV�FKHILDGDV�SRU�PXOKHUHV��GHPRQVWUDQGR�D�LPSRUWkQFLD�
GR�JrQHUR�IHPLQLQR�QD�JHVWmR�GDV�iJXDV���

3DUD� DOpP� GR� 3�0&�� RXWURV� SURJUDPDV� QDFLRQDLV�
DVVRFLDUDP�SUREOHPDV�KtGULFRV�H�GH�JrQHUR��FRPR�R�3URJUDPD�
1DFLRQDO� GH� )RUWDOHFLPHQWR� GD� $JULFXOWXUD� )DPLOLDU�
�3521$)���TXH�YLVDP�j�LQVHUomR�GD�PXOKHU�QD�JHVWmR�SDUD�D�
UHGXomR� GD� GHVLJXDOGDGH� �)DoDQKD�� ������� ,VVR� IRL� XPD�
UHVSRVWD� j� QHFHVVLGDGH� GH� VXSHUDomR� GR� PRGHOR� GH�
GHVHQYROYLPHQWR� TXH� SULRUL]D� R� KRPHP� HP� UHODomR� j�
WLWXODULGDGH� GD� SURSULHGDGH� H� GRV� DFHVVRV� DRV� HPSUpVWLPRV�
�1RJXHLUD��7RQHOL���������1HVVH�VHQWLGR��WDPEpP�IRL�FULDGR�R�
3URJUDPD�1DFLRQDO�GH�'RFXPHQWDomR�GD�7UDEDOKDGRUD�5XUDO�
�31'75��� SDUD� TXH� DV� PXOKHUHV� SRVVDP� VHU� LQFOXtGDV� QD�
SURGXomR�FRPR�PXOKHUHV�UXUDLV�GR�VHPLiULGR��YLVWR�TXH��SDUD�
VHUHP� SURSULHWiULDV�� HODV� SUHFLVDP� GH� GRFXPHQWRV� SDUD�
FRQVHJXLUHP� R� EHQHItFLR� H� WDPEpP� SDUWLFLSDUHP� GH� RXWURV�
SURJUDPDV�VRFLDLV��0'$���������

� $�DWLYLGDGH�SURGXWLYD�p�PXLWR�LPSRUWDQWH�SRUTXH�WUD]�
LQGHSHQGrQFLD�H�DXWRQRPLD��WDQWR�SDUD�RV�KRPHQV�FRPR�SDUD�
DV�PXOKHUHV��1R�HQWDQWR��PXLWDV�YH]HV��DV�PXOKHUHV�QmR�WrP�
D� LPSRUWkQFLD�GR�VHX� WUDEDOKR� UHFRQKHFLGD��RILFLDOPHQWH�RX�
GH�RXWUDV�IRUPDV��/HPEUDQGR�DTXL�TXH�D�PXOKHU��SDUD�DOpP�
GR� VHX� WUDEDOKR�� DLQGD� WHP� RV� DID]HUHV� GRPpVWLFRV�� TXH�
LQFOXHP� WRGRV� RV� FXLGDGRV� FRP� D� FDVD� H� D� FULDomR� GH� VHXV�
ILOKRV�DV���'HVVD� IRUPD�� D� SURGXomR� GH� DOLPHQWRV� HP� iUHDV�
SHTXHQDV�H�QD�iUHD�UHVLGHQFLDO�p�GH�H[WUHPD�UHOHYkQFLD�SRUTXH�
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SRGH� WUD]HU� DXWRQRPLD� SDUD� D� PXOKHU�� PHVPR� HVWDQGR� HP�
FDVD��1HVWH�FDStWXOR�DERUGDP�VH�QRYDV�SRVVLELOLGDGHV�TXH�VH�
DSUHVHQWDP� QR� VHQWLGR� GH� WUD]HU� DXWRQRPLD� H� VHJXUDQoD�
DOLPHQWDU��DVVRFLDGDV�j�JHVWmR�GH�iJXDV��SHODV�PXOKHUHV��

�
6DQHDPHQWR�EiVLFR�HFROyJLFR�
� �

$� SHUPDFXOWXUD� p� XP� PpWRGR� GH� SURGXomR� DQLPDO� H�
YHJHWDO�TXH�YLVD�j�VXVWHQWDELOLGDGH��FRP�SURSRVWDV�GH�GHVLJQ�
QD�SURSULHGDGH��GH�IRUPD�D�RWLPL]DU�R�XVR�HQHUJpWLFR�H�RXWURV��
TXH�SURPRYD�XPD�PDLRU�LQWHJUDomR�HQWUH�DV�SHVVRDV�H�GHVWDV�
FRP�R�DPELHQWH�H�TXH�WDPEpP�SURS}H�IRUPDV�HFROyJLFDV�GH�
WUDWDPHQWR� GH� HVJRWR�� FRP� UHXVR� GH� VHXV� QXWULHQWHV� H� iJXD�
�0ROOLVRQ��6OD\��������'HVVD�IRUPD��p�SRVVtYHO�� D�SDUWLU�GR�
WUDWDPHQWR�GH�iJXDV�UHVLGXiULDV��ID]HU�SURGXomR�GH�DOLPHQWRV��
QXPD�SHUVSHFWLYD�GH�WUDWDPHQWR�HFROyJLFR�H�UHXVR�GH�UHVtGXRV�
GH�IRUPD�GRPLFLOLDU��

$V� IRVVDV� HFROyJLFDV� SURSRVWDV� SHOD� SHUPDFXOWXUD�
LQFOXHP� RV� FtUFXORV� GH� EDQDQHLUDV� �&%��� RV� WDQTXHV� GH�
HYDSRWUDQVSLUDomR� �7(YDS��� RV� EDQKHLURV� VHFRV� �%6�� H� DV�
~OWLPDV�� DV� IRVVDV�ELRGLJHVWRUDV� �)%��� IRUDP�SURSRVWDV�SHOD�
(0%5$3$���

2V�&%�VmR�XWLOL]DGRV�SDUD�R�WUDWDPHQWR�H�UHXVR�GH�iJXDV�
FLQ]DV��VHUYLGDV��H�SDUD�D�VXD�FRQVWUXomR�UHTXHU�VH�DSHQDV�D�
HVFDYDomR� GH� EXUDFRV� IHLWRV� QR� VROR�� VHP� QHFHVVLGDGH� GH�
LPSHUPHDELOL]DomR��QDV�GLPHQV}HV�GH���P�GH�GLkPHWUR�SRU���
P� GH� SURIXQGLGDGH�� 1R� VHX� HQWRUQR� SODQWDP�VH� TXDWUR�
EDQDQHLUDV�� TXH� VmR� LPSRUWDQWHV� SRUTXH�� DOpP� GH� GDUHP�
IUXWRV��VmR�SODQWDV�TXH�VXSRUWDP�YLYHU�HP�XP�VROR�~PLGR�Mi�
TXH� DSUHVHQWDP� JUDQGH� FDSDFLGDGH� GH� DEVRUomR� H�
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HYDSRWUDQVSLUDomR�GH�iJXD��DSURYHLWDQGR�D�iJXD�VHUYLGD��1R�
LQWHULRU�GR�EXUDFR�VmR�LQVWDODGRV�UHVWRV�GH�JDOKRV�H�WURQFRV�GH�
iUYRUHV��FXMD�IXQomR�p�DJUHJDU�XP�ELRILOPH�GHJUDGDGRU��TXH�
LUi� ID]HU�D�GHJUDGDomR�GD�PDWpULD�RUJkQLFD�H�D� OLEHUDomR�GH�
QXWULHQWHV�SDUD�TXH�DV�EDQDQHLUDV�H�RXWUDV�SODQWDV�TXH�SRVVDP�
VHU�SODQWDGDV�DEVRUYDP��$�iJXD�FLQ]D� p�GLUHFLRQDGD�SDUD�R�
LQWHULRU�GR�&%�SRU�XP�FDQR�GH�39&�GH����RX����PP��HYLWDQGR�
D�VXD�HVFRUUrQFLD�D�FpX�DEHUWR��6REUH�D�PDGHLUD�VmR�FRORFDGDV�
IROKDV�JUDQGHV��FRPR�GH�FRTXHLUR�RX�GH�EDQDQHLUDV��RX�IROKDV�
GH�YDUUHGXUD�� GH�PDQHLUD� D�QmR�GHL[DU� HVSDoR� DEHUWR� H�QmR�
SRVVLELOLWDU�D�SUROLIHUDomR�GH�LQVHWRV��)LJ������

2V� FtUFXORV� GH� EDQDQHLUDV�� DOpP� GH� UHDOL]DUHP� R�
WUDWDPHQWR� GH� iJXDV� FLQ]DV�� WDPEpP� HYLWDP� TXH� DV� iJXDV�
VHUYLGDV�FRUUDP�D�FpX�DEHUWR��R�TXH�IDYRUHFH�D�VD~GH�KXPDQD��
DOpP� GR� HTXLOtEULR� DPELHQWDO�� ÈJXDV� TXH� HVFRUUHP� D� FpX�
DEHUWR� VmR� KDELWDW� GH� PXLWDV� GRHQoDV�� FRPR� YHUPLQRVHV��
IXQJRV� H� EDFWpULDV�� H� VHUYHP� GH� DPELHQWH� WDPEpP� SDUD� D�
UHSURGXomR�GH�PRVFDV�H�PRVTXLWRV��LQFOXLQGR�R�$HGHV�HJ\SWL��
TXH�SURSDJD�GRHQoDV�JUDYHV�FRPR�GHQJXH��]LND��FKLNXQJXQ\D�
H�IHEUH�DPDUHOD��

�
�
�
�
�
�
�
�

�
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)LJXUD����&tUFXORV�GH�EDQDQHLUDV�SDUD�R�WUDWDPHQWR�GH�iJXDV�FLQ]DV��

�
)RWRV��&ULVWLQD�&ULVSLP�H�:HOOLQJWRQ�3DHV�

�
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� 1R�HQWRUQR�GRV�FtUFXORV�GH�EDQDQHLUDV��RXWUDV�SODQWDV�
SRGHUmR� VHU� FXOWLYDGDV�� FRPR� PDPRHLURV� RX�� DLQGD�� VHUHP�
LPSODQWDGDV�KRUWDV��FRQWULEXLQGR�FRP�D�SURGXomR�GRPpVWLFD�
GH�DOLPHQWRV��2�HVSDoR�RFXSDGR�p�GH���P���ORJR��QmR�SUHFLVD�
WHU�XP�JUDQGH�TXLQWDO�RX�VHU�iUHD�UXUDO�SDUD�D�VXD�FRQVWUXomR��
4XDOTXHU�FDVD�TXH�WHQKD�HVVH�HVSDoR�SRGHUi�WHU�R�VHX�SUySULR�
WUDWDPHQWR�HFROyJLFR��FRP�UHXVR�GH�iJXD��
� 2V�7(YDS��TXH�VmR�SDUD�WUDWDPHQWR�GDV�iJXDV�QHJUDV�
�GR� VDQLWiULR��� SUHFLVDP� VHU� LPSHUPHDELOL]DGRV� SDUD�
SUHYHQLUHP� FRQWDPLQDomR� GR� VROR� H� GDV� iJXDV�� 3DUD� LVVR� p�
FRQVWUXtGD�XPD�IRVVD�GH�DOYHQDULD�RX�FRP�IHUUR�FLPHQWR��H�DV�
VXDV� GLPHQV}HV� GHYHP� HVWDU� GH� DFRUGR� FRP� R� Q~PHUR� GH�
SHVVRDV�GD�UHVLGrQFLD��)LJ���$����

$�SHUPDFXOWXUD�SURS}H���P��SRU�UHVLGHQWH��PDV��FRP�
EDVH�HP�H[SHULrQFLD�SUySULD��SRGHPRV�GL]HU�TXH�SRGH�VHU�XP�
SRXFR�PHQRU��1R�HQWDQWR��QRVVD�H[SHULrQFLD�p�QR�QRUGHVWH��
RQGH�R�FOLPD� IDYRUHFH�D� IRWRVVtQWHVH��SRU� WHU�EDVWDQWH� OX]�H�
WHPSHUDWXUDV�PDLV� DPHQDV� H�PHQRV� SUHFLSLWDomR� GH� FKXYD��
&RP� LVVR�� Ki� PDLV� DEVRUomR� H� HYDSRWUDQVSLUDomR� GH� iJXD��
(VVD�IRVVD�p�PDLV�UDVD�TXH�DV�IRVVDV�VpSWLFDV�FRQYHQFLRQDLV��
WHQGR�DSHQDV�����P�GH�SURIXQGLGDGH��R�TXH��MXQWR�FRP�R�IDWR�
GH�QmR�WHU�ODMH�QD�SDUWH�VXSHULRU��EDUDWHLD�D�VXD�FRQVWUXomR��

�$SUHVHQWD�XPD�FkPDUD�GH�IHUPHQWDomR��RQGH�RFRUUH�
R�LQtFLR�GD�GHFRPSRVLomR�QD�DXVrQFLD�GH�R[LJrQLR��&RP�LVVR��
RV� PLFURUJDQLVPRV� RX� RV� YHUPHV� TXH� SRGHULDP� HVWDU�
SUHVHQWHV�PRUUHP��2�FDQR�GH�HQWUDGD�GR�HVJRWR�HQWUD�QHVVD�
FkPDUD� GHYH� WHU� XPD� VDtGD� SDUD� FLPD�� DEHUWD�� SDUD� TXH� RV�
JDVHV�SURGX]LGRV�GXUDQWH�D�GHFRPSRVLomR�SRVVDP�VDLU��(VVD�
FkPDUD�SRGH�VHU�GH�SQHXV�YHOKRV�RX�DOYHQDULD��)LJ���%���(QWUH�
D�FkPDUD�H�DV�SDUHGHV�GD�IRVVD��FRORFDP�VH�HQWXOKR�H�UHVtGXRV�
UtJLGRV�GH�FRQVWUXomR�FLYLO��FRPR�UHVWRV�GH�SHGUD��GH�WLMRORV��
WHOKDV��FHUkPLFD�H�PDWHULDLV�UHDSURYHLWiYHLV��(VWD�FDPDGD�WHUi�
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D� PHVPD� DOWXUD� TXH� D� FkPDUD� GH� IHUPHQWDomR� H� VHUYH� GH�
VXEVWUDWR�SDUD�TXH�XP�ELRILOPH�GHJUDGDGRU�VH�DJUHJXH�H��FRP�
LVVR�� FRQWLQXH� RV� SURFHVVRV� GH� GHJUDGDomR� H� WUDWDPHQWR� GR�
UHVtGXR�RUJkQLFR��)LJ���$���
� $SyV�D�FkPDUD��ORJR�DFLPD��VH�FRORFD�XPD�FDPDGD�GH�
EULWD�GH�FHUFD�GH����FP��GHSRLV�DUHLD�H��GHSRLV��VROR��)LJ���%���
$V�FDPDGDV�GH�DUHLD�H�VROR�SRGHP�VHU�DV�TXH�IRUDP�UHWLUDGDV�
TXDQGR�VH�FDYRX�R�EXUDFR�SDUD�D�FRQVWUXomR�GD�IRVVD��4XDQGR�
HVWLYHU� WRGD� SUHHQFKLGD�� SODQWDP�VH� DOJXPDV� EDQDQHLUDV��
JHUDOPHQWH� XPD� HP� FDGD� H[WUHPLGDGH�� H� RXWUDV� SODQWDV�
FRPHVWtYHLV��FRPR�KRUWDOLoDV��SRGHUmR�VHU�DOL�FXOWLYDGDV��)LJ��
�&���1mR�DSUHVHQWD�FRQWDPLQDomR�DFLPD�GD�IRVVD��YLVWR�TXH�R�
HVJRWR� Mi� IRL� WRWDOPHQWH� WUDWDGR� H�� GHVVD� IRUPD�� SODQWDV�
DOLPHQWDUHV� SRGHP� VHU� SURGX]LGDV�� VHP� VRIUHUHP�
FRQWDPLQDomR��*DOELDWL��������%HQMDPLP���������
�

)LJXUD���±�)RVVD�HFROyJLFD�GR�WLSR�WDQTXH�GH�HYDSRWUDQVSLUDomR��

��
�$�� GHWDOKH�GD�FRQVWUXomR�GD�IRVVD��FkPDUD�GH�IHUPHQWDomR�

H�HQWXOKR���
�
�



����
�

�

�
�%��±�GHWDOKH�GDV�FDPDGDV�GH�EULWD�H�DUHLD�

�

�

&�±�GHWDOKH�GD�IRVVD�ILQDO��FRP�R�SODQWLR�GH�EDQDQHLUDV�H�RXWUDV�
SODQWDV��

�
)RWRV���$��%��±�:HOOLQJWRQ�3DHV�����������±�5DIDHO�5DLPXQGR�

��������&ULVWLQD�&ULVSLP��������

�

�
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2XWURV�WLSRV�GH�IRVVDV�HFROyJLFDV�TXH�SRGHP�WHU�UHODomR�
GLUHWD�FRP�D�DJULFXOWXUD��PHVPR�HP�SHTXHQRV�HVSDoRV�FRPR�
TXLQWDLV� TXH� VH� SUHWHQGH� WRUQDU� SURGXWLYRV�� FDSD]HV� GH�
IRUQHFHU�DXWRQRPLD�GH�DOJXQV�DOLPHQWRV��FRPR�KRUWLFXOWXUD��
VmR�RV�EDQKHLURV�VHFRV��SURSRVWRV�WDPEpP�SHOD�SHUPDFXOWXUD�
H�DV�IRVVDV�ELRGLJHVWRUDV��SURSRVWDV�SHOD�(PEUDSD��2WHQLR�HW�
DO����������(VWDV�GXDV�IRVVDV� WrP�XPD�GLIHUHQoD�HP�UHODomR�
DRV�&%�H�j�7(YDS�SRUTXH�SURGX]HP�HIOXHQWHV�OtTXLGRV��TXH�
VmR�ELRIHUWLOL]DQWHV��QR�FDVR�GDV�IRVVDV�ELRGLJHVWRUDV�H�DGXER�
RUJkQLFR�� QR� FDVR� GRV� EDQKHLURV� VHFRV�� (VVH�PDWHULDO� SRGH�
FRQWULEXLU�FRP�SODQWLRV�QR�PHVPR�HVSDoR�GDV�IRVVDV��FRPR�
TXLQWDLV� SURGXWLYRV� RX� DJURHFRORJLD�� 4XLQWDLV� SURGXWLYRV�
SRGHP� VHU� XPD� ERD� RSomR� SDUD� D� SURGXomR� GH� GLYHUVRV�
SURGXWRV�DOLPHQWDUHV��LQFOXLQGR�SODQWDV�H�DQLPDLV�GH�SHTXHQR�
SRUWH�� FRPR�SHL[HV�� FDPDU}HV� H� JDOLQKDV� �)LJ�� �$��%� H�&���
LQFOXVLYH� HP� iUHDV� FRP� DJULFXOWXUD� SRU� PRQRFXOWXUD�
�&DUPHP��������RX�HP�TXLQWDLV�XUEDQRV��

�
)LJXUD�����4XLQWDLV�SURGXWLYRV��

� �

$� %�
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�
)RQWH���$��KWWS���ZZZ�JD]HWDGRFDULUL�FRP���������SURJUDPD�

TXLQWDLV�SURGXWLYRV�FRPHFD�VHU�KWPO����
�%���KWWSV���ZZZ�EUDVLOGHIDWR�FRP�EU������������TXLQWDLV�

SURGXWLYRV�SURYDP�TXH�DFHVVR�D�DOLPHQWRV�RUJDQLFRV�SRGH�VHU�
QD�SRUWD�GH�FDVD���&��3URGXomR�GH�JDOLQKDV�QR�TXLQWDO�SURGXWLYR�

GD�SULPHLUD�DXWRUD�������
�

2V� TXLQWDLV� SURGXWLYRV� SURPRYHP� DXWRQRPLD��
DOLPHQWDU�H�IDUPDFrXWLFD��YLVWR�TXH�PXLWDV�SODQWDV�PHGLFLQDLV�
SRGHP�VHU�SURGX]LGDV�HP�FDVD��FRPR��SRU�H[HPSOR��D�HUYD�
FLGUHLUD��0HOLVVD�RIILFLQDOLV���)LJ��$���R�EROGR�GDV�VHWH�GRUHV�
RX� EROGRGH�MDUGLP� �3OHFWUDQWKXV� EDUEDWXV�� �)LJ��%��� R�
FDSLP�VDQWR� �&\PERSRJRQ� FLWUDWXV�� �)LJ�� �&�� H� D� EDERVD�
�$ORH�YHUD���)LJ���'���HQWUH�PXLWDV�RXWUDV�GH�SHTXHQR�SRUWH���

�
�
�

�

&�
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)LJXUD���±�3ODQWDV�PHGLFLQDLV��$�±�HUYD�FLGUHLUD��%�±�EROGR�GDV�
VHWH�GRUHV��&�±�FDSLP�VDQWR��'�±�EDERVD�

�
)RQWH��)RWRV�GR�TXLQWDO�SURGXWLYR�GD�SULPHLUD�DXWRUD��&ULVWLQD�

&ULVSLP��������
�

$V�IRVVDV�ELRGLJHVWRUDV�VmR�FRQVWUXtGDV�FRP�WUrV�FDL[DV�
GH�iJXD��RX�TXDWUR��QD�VHTXrQFLD��2�HVJRWR�TXH�VDL�GD�FDVD�
SDVVD� SRU� XPD� FDL[D� GH� JRUGXUD� H� p� GLUHFLRQDGR� SDUD� D�
SULPHLUD� FDL[D� GH� iJXD�� $QWHV� GD� SULPHLUD� FDL[D� GH� iJXD�
FRORFD�VH�XP�7�GH�����PP��SDUD�TXH�VHMD��SRU�Dt��DGLFLRQDGR�
HVWHUFR� IUHVFR� GH� JDGR� SHULRGLFDPHQWH�� $V� FDL[DV� VmR�
VHSDUDGDV�SRU�FDQRV�GH�����PP�H�FRP�XP�7�GH�LQVSHomR�HQWUH�
HODV��)LJ������$�~OWLPD�FDL[D�OHYD�XPD�WRUQHLUD��SRU�RQGH�VDLUi�
R� ELRIHUWLOL]DQWH�� TXH� p� PXLWR� DSURSULDGR� SDUD� XVR� QD�
KRUWLFXOWXUD��'HYH�VHU�XVDGR���/�GH�ELRIHUWLOL]DQWH�SDUD����/�
GH�iJXD��4XDQGR�FRORFDU�DV�WDPSDV�VREUH�DV�FDL[DV�GH�iJXD��

$ %� &� '
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DV�GXDV�SULPHLUDV�GHYHP�UHFHEHU��QR�WRSR��XP�FDQR�GH�39&�
GH� ��� PP�� SDUD� VDtGD� GRV� JDVHV� TXH� VmR� SURGX]LGRV� QR�
SURFHVVR� GH� GHFRPSRVLomR��'HVVD� IRUPD�� DR�PHVPR� WHPSR�
HP� TXH� p� UHDOL]DGR� WUDWDPHQWR� GR� HVJRWR� GD� UHVLGrQFLD��
WDPEpP� p� SURGX]LGR� XP� ULTXtVVLPR� DGXER� RUJkQLFR� TXH�
SRGHUi�VHU�XWLOL]DGR�QRV�TXLQWDLV�SURGXWLYRV��
�

)LJXUD���±�)RVVDV�ELRGLJHVWRUDV��PRGHOR�(0%5$3$��

�
)RQWH��2WHQLR�HW�DO���������

�
2V�EDQKHLURV�VHFRV�VmR�XPD�IRUPD�GH�QmR�JDVWDU�iJXD�

QR�SURFHVVR�GH�HVJRWDPHQWR�VDQLWiULR��DR�PHVPR�WHPSR�HP�
TXH� XWLOL]D� DV� IH]HV� KXPDQDV� SDUD� D� SURGXomR� GH� XP� ULFR�
DGXER�RUJkQLFR��2�VHU�KXPDQR��SRU�VHU�RQtYRUR��DOLPHQWD�VH�
GH� GLIHUHQWHV� IRQWHV�� R� TXH� HQULTXHFH� VHXV� UHMHLWRV�� 2V�
EDQKHLURV�VHFRV�WrP�GH�VHU�FRQVWUXtGRV�GH�IRUPD�HOHYDGD��)LJ��
�$��SDUD�TXH��HPEDL[R�GHOH��ILTXH�D�FkPDUD�GH�FRPSRVWDJHP�
TXH�UHFHEH�D�PDWpULD�RUJkQLFD�TXH�p�DGLFLRQDGD�FRP�VHUUDJHP�
�)LJ���%���1HVVD�FkPDUD� LUmR�RFRUUHU�SURFHVVRV�GH�GLJHVWmR�
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DHUyELD��FRQKHFLGRV�FRPXPHQWH�FRPR�FRPSRVWDJHP��$OJXQV�
WrP�VHSDUDomR�GH�XULQD���&���$SyV�XP�SHUtRGR�GH�FHUFD�GH����
D����GLDV��R�FRPSRVWR�HVWi�SURQWR��SRGHQGR�VHU�XWLOL]DGR�QD�
DJULFXOWXUD�� 8P� SDtV� HP� VH� TXH� XWLOL]D�PXLWR� HVVH� WLSR� GH�
EDQKHLUR� p� R� +DLWL�� FRQWULEXLQGR� FRP� D� JHVWmR� GH� UHVtGXRV�
RUJkQLFRV� H� GH� UHFXUVRV� KtGULFRV�� 2V� EDQKHLURV� VHFRV� VmR�
PXLWR�XWLOL]DGRV�QR�%UDVLO�HP�HFRYLODV��
�

)LJXUD�����%DQKHLUR�VHFR���$��H[HPSOR�GH�HVWUXWXUD���%��DGLomR�GH�
VHUUDJHP���

�

�
)RQWH���$���KWWS���ZZZ�QRROKDU�RUJ�EU�QRWLFLDV�EDQKHLUR�VHFR�KWP��
�%��KWWSV���YHUDFLGDGH�HFR�EU�EDQKHLUR�VHFR�XP�QRYR�SDUDGLJPD�
SDUD�R�VDQHDPHQWR�FRP�HILFLHQFLD�FRPSURYDGD�SRU�DOXQRV�GD�

XVS���
�

�
�F��VHSDUDomR�
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�
)RQWH���&��KWWSV���YHUDFLGDGH�HFR�EU�EDQKHLUR�VHFR�XP�QRYR�

SDUDGLJPD�SDUD�R�VDQHDPHQWR�FRP�HILFLHQFLD�FRPSURYDGD�SRU�
DOXQRV�GD�XVS���

�
1R�+DLWL��D�SURSRVWD�GH�XVDU�EDQKHLURV�VHFRV� IRL�XPD�

LQLFLDWLYD�GH�PXOKHUHV��HP�YLUWXGH�GH�HP�PXLWDV�iUHDV�QmR�WHU�
EDQKHLURV� H� DV� SHVVRDV� ID]HUHP� VXDV� QHFHVVLGDGHV� D� FpX�
DEHUWR�� ,VVR� WUD]LD� PXLWRV� SUREOHPDV� DPELHQWDLV�� FRP�
FRQVHTXrQFLDV� SDUD� D� VD~GH� S~EOLFD�� FRPR� D� JUDQGH�
RFRUUrQFLD� GH� GRHQoDV�� FRPR� D� FyOHUD�� ,VVR� DFDERX�
HVWLPXODQGR�D�HFRQRPLD�ORFDO��QXP�SDtV�TXH�p�XP�GRV�PDLV�
SREUHV�GR�PXQGR��$V�IDPtOLDV�SDJDP���GyODUHV�SRU�PrV�SDUD�
TXH� SHVVRDV� UHWLUHP� RV� UHVtGXRV� TXH� VmR� OHYDGRV� SDUD� XP�
SURFHVVR�ILQDO�GH�WUDWDPHQWR��R�TXDO�p�YHQGLGR�GHSRLV��FRPR�
DGXER��D���GyODUHV�D�VDFROD��$OpP�GH�UHVROYHUHP�R�SUREOHPD�
GH� IDOWD� GH� HVJRWDPHQWR� VDQLWiULR� H� GLPLQXtUHP� D� SROXLomR�
DPELHQWDO��RV�KDLWLDQRV�WDPEpP�SDVVDUDP�D�JDQKDU�GLQKHLUR��
SRUTXH�DV�SHVVRDV�TXH�WUDEDOKDP�QR�UHFROKLPHQWR�H�QD�YHQGD�
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GH�UHVtGXRV�FRPSRVWDGRV�UHFHEHP�GXSODPHQWH��SHOD�FROHWD�GR�
FRPSRVWR�H�SHOD�YHQGD�GR�DGXER��0DUW\Q�+HPSKLOO���������

'HVVD� IRUPD�� LQLFLDWLYDV� FRPR� HVWDV� SRGHP�� DOpP� GH�
UHVROYHU�SUREOHPDV�DPELHQWDLV��WUD]HU�EHQHItFLRV�HFRQ{PLFRV��
1R�%UDVLO�H[LVWHP�SUREOHPDV�VHPHOKDQWHV�DRV�GR�+DLWL�H�RV�
EDQKHLURV�VHFRV�SRGHP�DX[LOLDU�D�UHVROYr�ORV��H��DLQGD��VHUHP�
XPD�IRQWH�GH�UHQGD�SDUD�DV�IDPtOLDV��SRGHQGR�VHU�PDLV�XPD�
DWLYLGDGH�H[HUFLGD�H�HQFDEHoDGD�SHODV�PXOKHUHV��FRPR�R�IRL�
QR�+DLWL�� �

8P� WUDEDOKR� GH� HGXFDomR� DPELHQWDO� H� GH� H[SOLFDomR�
VREUH� R� IXQFLRQDPHQWR� GHVVDV� IRVVDV� HFROyJLFDV� GHYH� VHU�
UHDOL]DGR�HP�SDUDOHOR�j�FRQVWUXomR��YLVWR�TXH�DOJXQV�FXLGDGRV�
GHYHP�VHU� WRPDGRV��HP�YLUWXGH�GH�HVVHV�VLVWHPDV�VHUHP�GH�
WUDWDPHQWR� ELROyJLFR�� FRP� VHUHV� YLYRV�� FRPR� EDFWpULDV��
IXQJRV� H�RXWURV�PLFURUJDQLVPRV��SRU�SODQWDV��'HVVD� IRUPD��
SURGXWRV� TXtPLFRV� IRUWHV�� FRPR� iFLGR� PXULiWLFR� H� VRGD�
FiXVWLFD�� QmR� GHYHP� VHU� XWLOL]DGRV� QD� OLPSH]D� GR� ERMR�
VDQLWiULR� RX� QDV� RXWUDV� iJXDV� TXH� LUmR� SDUD� R� FtUFXOR� GH�
EDQDQHLUDV�WDPEpP��6DEmR�QRUPDO�H�iJXD�VDQLWiULD�GLOXtGD�VmR�
DFHLWiYHLV� SHOR� VLVWHPD�� e� LPSRUWDQWH� TXH� DV� SHVVRDV�
UHFRQKHoDP� R� VHX� SDSHO� VXVWHQWiYHO� MXQWR� DR� DPELHQWH��
TXDQGR�DGRWDP�HVWDV�IRVVDV�HFROyJLFDV��

&RP� D� FRQVWUXomR� GDV� IRVVDV� HFROyJLFDV�� D� PXOKHU��
PHVPR�HP�FDVD��SRGHUi�ID]HU�D�JHVWmR�GDV�VXDV�iJXDV��WDQWR�
UHVLGXiULDV�� WUDWDQGR� R� HVJRWR� FRP� DV� IRVVDV�� FRPR�
SURGX]LQGR�QRYDV�iJXDV��D�SDUWLU�GR�UHXVR��SDUD�D�SURGXomR�GH�
DOLPHQWRV��1mR�Vy�DV�EDQDQHLUDV�SRGHUmR�VHU�SODQWDGDV��PDV�
RXWUDV� SODQWDV�� TXH� WDPEpP� UHFHEHUmR� R� DGXER� GD� iJXD� GR�
HVJRWR�WUDWDGD�ELRORJLFDPHQWH��JDUDQWLQGR��DVVLP��WDPEpP��D�
VHJXUDQoD�DOLPHQWDU��2�EDQKHLUR�VHFR�WDPEpP�SURGX]�DGXER�
VHFR� �FRPSRVWR�� TXH� SRGH� VHU� HPSUHJDGR� QR� SODQWLR� GH�
DOJXPDV� YHUGXUDV�� TXH� SRGHUmR� VHU� SURGX]LGDV� GH� IRUPD�
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DJURHFROyJLFD� H� OLYUHV� GH� DJURWy[LFRV�� FRQWULEXLQGR� FRP� D�
DOLPHQWDomR� H� D� VD~GH� GD� IDPtOLD�� DVVLP� FRPR� SRGHUmR� VHU�
FXOWLYDGDV� RXWUDV�SODQWDV�� FRPR�DV�PHGLFLQDLV�� FRODERUDQGR�
FRP�D�DXWRQRPLD�QR�FXLGDGR�GD�VD~GH�IDPLOLDU��

2� WUDWDPHQWR� GH� iJXDV� UHVLGXiULDV� QDV� SUySULDV�
UHVLGrQFLDV�HVWi�QmR�DSHQDV�FRQWULEXLQGR�SDUD�D� UHGXomR�GD�
SROXLomR�TXH�FKHJD�DRV�HFRVVLVWHPDV�DTXiWLFRV��PDV�WDPEpP�
SDUD� D� GLPLQXLomR� GH� FXVWR� GH� FRQVWUXomR� GH� VLVWHPDV�
FRQYHQFLRQDLV� GH� WUDWDPHQWR� GH� HVJRWR�� FRP� D� FROHWD�� R�
WUDQVSRUWH�� DV� HOHYDWyULDV� H� DV� HVWDo}HV� GH� WUDWDPHQWR� GH�
HVJRWR� FRQYHQFLRQDLV�� (VWHV� (7(V� VmR� GR� WLSR� ODJRDV� GH�
GHFDQWDomR�� TXH�� QD� VXD� PDLRULD�� FKHJDP� DWp� R� WUDWDPHQWR�
VHFXQGiULR��R�TXH�p�LQVXILFLHQWH�SDUD�UHWLUDU�D�FRQWDPLQDomR�
SRU� QXWULHQWHV� TXH� FKHJD� DRV� FRUSRV� KtGULFRV�� FRQWULEXLQGR�
SDUD� R� DXPHQWR� GD� SROXLomR�� $VVLP�� DSUHVHQWD� DV� WUrV�
YHUWHQWHV� GD� VXVWHQWDELOLGDGH�� RX� VHMD�� p� PDLV� EDUDWR��
FRQWULEXLQGR� FRP� D� HFRQRPLD� GR�PXQLFtSLR� RX� LQGLYLGXDO��
UHGX]�D�FRQWDPLQDomR�DPELHQWDO��SURPRYHQGR�D�FRQVHUYDomR�
DPELHQWDO��H�HOLPLQD�DV�iJXDV�UHVLGXiULDV�D�FpX�DEHUWR��iJXDV�
FLQ]DV�� HP� PXLWRV� ORFDLV�� VmR� ODQoDGDV� D� FpX� DEHUWR���
FRODERUDQGR�SDUD�D�PHOKRULD�GD�VD~GH��DOpP��DLQGD��GH�SRGHU�
SURGX]LU�DOLPHQWRV���

&RP�D�LPSODQWDomR�GH�VDQHDPHQWR�EiVLFR�HFROyJLFR�p�
SRVVtYHO� DV� PXOKHUHV� WHUHP� XPD� DomR� PDLV� DWLYD� FRP� D�
SURGXomR� GH� DOLPHQWRV� SDUD� D� IDPtOLD�� YLVWR� TXH� WRGDV�
SURGX]HP��HVSDoR�RX�DGXER�SDUD�LVVR��2V�TXLQWDLV�SRGHP�VH�
WRUQDU�SURGXWLYRV��
�
�
�
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$TXLFXOWXUD�IDPLOLDU�
�

$�JHVWmR�GDV�iJXDV�SHOD�PXOKHU�SRGH�LU�DOpP��3HQVDQGR�
QD�SURGXomR�DOLPHQWDU�H�QD�VXD�DXWRQRPLD�QHVVD�SURGXomR��D�
PXOKHU�� WDPEpP�VHP�VDLU�GH�FDVD��SRGHUi�SURGX]LU�SURWHtQD�
SRU� PHLR� GD� DTXLFXOWXUD� IDPLOLDU�� VHMD� FRP� D� SURGXomR� GH�
SHL[HV� RX� GH� FDPDUmR�� RX� HP� VLVWHPDV� GH�SROLFXOWLYR�� FRP�
GLIHUHQWHV� HVSpFLHV� GH� SHL[HV� TXH� VH� FRPSOHPHQWHP� QD�
RFXSDomR� GH� QLFKRV� HFROyJLFRV� QR� YLYHLUR�� FRPR�� SRU�
H[HPSOR�� HVSpFLHV� GH� SHL[HV� RQtYRUDV� �H[�� WLOiSLD�� FRP�
HVSpFLHV� GH� SHL[HV� GHWULWtYRUDV� �H[�� FDUSD�� RX�� DLQGD�� FRP�
HVVHV�GRLV�JUXSRV��SHL[HV�H�FUXVWiFHRV���

$V� PXOKHUHV� WrP� JUDQGH� SDUWLFLSDomR� QRV� GLYHUVRV�
DPELHQWHV� GD� VRFLHGDGH�� D� H[HPSOR� GDV� ULEHLULQKDV��
FDPSRQHVDV�� LQGtJHQDV�� TXLORPERODV� H� H[WUDWLYLVWDV�� HQWUH�
RXWUDV��TXH�SUDWLFDP�D�DJULFXOWXUD��D�SHVFD�H�D�DTXLFXOWXUD���

1XPD� FDGHLD� SURGXWLYD� TXH� HQYROYH�
FULDomR�FXOWLYR�FDSWXUD��EHQHILFLDPHQWR�H�FRPHUFLDOL]DomR�GH�
SURGXWRV��QD�PDLRULD�GDV�YH]HV��DV�PXOKHUHV�VmR�UHVSRQViYHLV�
SRU�DOJXPD�GHVWDV�HWDSDV��FDEHQGR�DRV�KRPHQV�D�PDLRU�SDUWH�
GDV�DWLYLGDGHV��'HVVH�PRGR��QmR�VH�SRGH�QHJDU�D�SDUWLFLSDomR�
GDV�PXOKHUHV�QR�VLVWHPD�GH�SURGXomR�GR�SHVFDGR��WRUQDQGR�
DV� SRWHQFLDLV� SDUWLFLSDQWHV� QRV� SURFHVVRV� GH� SURGXomR�
DTXtFROD����

'LDQWH�GLVVR��GLYHUVRV�HVWXGRV�WrP�VLGR�GHVHQYROYLGRV�
SDUD� PRVWUDU� D� SDUWLFLSDomR� GDV� PXOKHUHV� HP� GLYHUVDV�
DWLYLGDGHV� UHODFLRQDGDV� FRP� R� FDPSR�� WDLV� FRPR� QD�
DJULFXOWXUD� �5RGULJXHV� HW� DO��� ������� QD� SHVFD� �&DYDOFDQWL��
������52&+$��������H�QD�DTXLFXOWXUD��6DQWRV�H�5RGULJXHV��
������&$5'262�HW�DO���������6,/9$�HW�DO���������/23(6�HW�
DO�����������
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9LYHLURV�GH�SLVFLFXOWXUD� SRGHP�VHU� HVFDYDGRV�� RX� HP�
WDQTXHV�� TXH� SRGHP� VHU� GH� GLYHUVRV� PDWHULDLV�� FRPR�
DOYHQDULD�� ORQD�� HWF�� 2� 'U�� /XLV� &DUORV� *XLOKHUPH��
SHVTXLVDGRU� GD� (PEUDSD�� DSUHVHQWRX� XPD� SURSRVWD� EHP�
LQWHUHVVDQWH�GH�XP�VLVWHPD� LQWHJUDGR�GH�SLVFLFXOWXUD�FRP�D�
DJULFXOWXUD�SDUD�SHTXHQDV�SURSULHGDGHV��PDV�TXH�SRGHUi�VHU�
LPSODQWDGR� HP� SHTXHQDV� iUHDV�� SRUTXH� RV� YLYHLURV� GH�
DTXLFXOWXUD�VmR�GH�SHTXHQDV�GLPHQV}HV����[���[���P��FRPS�[�
ODUJ�[�SURI����SHUPLWLQGR�D�SURGXomR�GH�SHL[HV�RX�FDPDU}HV�
HP� SHTXHQRV� HVSDoRV�� $� FRQVWUXomR� p� VLPSOHV� H� GH� EDL[R�
FXVWR�H�SRGH�VHU�IHLWD�GH�WDLSD�RX�FRP�PDGHLUD�H�SDSHOmR��TXH�
VHUmR�UHFREHUWRV�SRU�ORQD��)LJ���$��1D�SURSRVWD�GH�YLYHLURV�
IHLWD� SRU� HVWH� SHVTXLVDGRU� Ki� XP� ELRWUDWDPHQWR� GH� iJXD�
DWUDYpV�GR�TXH�R�SHVTXLVDGRU�GHQRPLQRX�FDEHOHLUD��TXH�p�XP�
FRQMXQWR�GH�EDOGH�LQYHUWLGR�FRP�FRUGDV�GHVILDGDV��)LJ���%���
SRU�RQGH�p�ODQoDGD�D�iJXD�GR�SUySULR�YLYHLUR��DSyV�SDVVDU�SRU�
XP� SURFHVVR� VLPSOHV� GH� GHFDQWDomR�� ,VVR� SHUPLWH� R�
WUDWDPHQWR�FRQWtQXR�GD�iJXD��DWp�R�SHUtRGR�GD�GHVSHVFD��
�
�
�
�
�
�
�
�
�
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)LJXUD����9LYHLURV�SDUD�DTXLFXOWXUD�HP�VLVWHPD�LQWHJUDGR�
�6LVWHPLQKD�(PEUDSD���SURSRVWR�SHOD�(PEUDSD���$��9LVmR�JHUDO�

GR�YLYHLUR���%��6LVWHPD�GH�ELRWUDWDPHQWR��FDEHOHLUD���

�
)RQWH��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y /JT,X�=+�&��

�
2XWURV�VLVWHPDV�ELROyJLFRV�GH�WUDWDPHQWR�GH�iJXD��TXH�

SRGHP�VHU�XWLOL]DGRV�QD�DTXLFXOWXUD��PDV��GHVWD�YH]��GHQWUR�GR�
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SUySULR�YLYHLUR��IRUDP�SURSRVWRV�SHOD�HTXLSH�GH�SHVTXLVD�GR�
/DERUDWyULR�GH�(FRORJLD�$TXiWLFD�GD�8QLYHUVLGDGH�)HGHUDO�GD�
3DUDtED��FRRUGHQDGR�SHOD�SULPHLUD�DXWRUD�GHVWH�FDStWXOR��HP�
TXH�VmR�FRORFDGRV�VXEVWUDWRV�GH�EDL[R�FXVWR��FRPR�FRUWLQDV�
GH�SOiVWLFR�H�R�ELRILOPH��HVSpFLHV�GH�PLFURUJDQLVPRV�SUHVHQWH�
QR�YLYHLUR��VH�DJUHJD��(VWH�ELRILOPH�p� IRUPDGR�SRU� IXQJRV��
EDFWpULDV�� SURWR]RiULRV�� PLFURFUXVWiFHRV� H� PLFURDOJDV� TXH�
FRQVHJXHP� DXPHQWDU� D� R[LJHQDomR� GD� iJXD�� DXPHQWDU� D�
WUDQVSDUrQFLD��)LJ���$��H�IDYRUHFHU�SURFHVVRV�GH�R[LUUHGXomR��
FRPR�D�QLWULILFDomR�UHGX]LQGR�D�DP{QLD�H�R�QLWULWR��TXH�VmR�
Wy[LFRV��3RU�VHU�XPD�FRPXQLGDGH�GH�RUJDQLVPRV�YLYRV��HOHV�
WDPEpP�VHUYHP�GH�DOLPHQWR�SDUD�RV�SHL[HV�RX�FUXVWiFHRV�TXH�
VHUmR� FXOWLYDGRV�� (P� VXD� SHVTXLVD� GH� GRXWRUDGR�� 9LHLUD�
�������YHULILFRX�TXH�RV�SHL[HV�FXOWLYDGRV�FRP�HVVH� WLSR�GH�
ELRWUDWDPHQWR� FUHVFHUDP� PDLV� H� ILFDUDP� PDLV� SHVDGRV�
�)LJ��%��� (VWH� PpWRGR� p� PDLV� VLPSOHV� H� QmR� UHTXHU�
ERPEHDPHQWR�GH�iJXD�QHP�JDVWR�GH�HQHUJLD��

�

)LJXUD���±��$��7UDQVSDUrQFLD�GD�iJXD�HP�YLYHLUR�GH�WLODSLFXOWXUD��
FRP�D�SUHVHQoD�GH�ELRILOPH�H�QD�DXVrQFLD��FRQWUROH����%��3HVR�

PpGLR�ILQDO�GRV�SHL[HV�QD�GHVSHVFD�

�
)RQWH��9LHLUD��������

�
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(P� RXWUDV� SHVTXLVDV� WDPEpP� IRL� WHVWDGR� R� XVR� GR�
ELRILOPH� QR� WUDWDPHQWR� GH� iJXD� GH� DTXLFXOWXUD�� FRP� D�
SURGXomR� GH� FDPDUmR� GH� iJXD� GRFH� 0DFUREUDFKLXP�
URVHQEHUJLL��YHULILFDQGR�VH�TXH��FRP�R�ELRILOPH��R�FDPDUmR�
ILFRX�PDLV�SHVDGR�H�PDLRU��2OLYHLUD���������$�DXWRUD�GHVVD�
SHVTXLVD�WDPEpP�YLX�D�SRVVLELOLGDGH�GH�SURGXomR�GH�FDPDUmR�
GH�iJXD�GRFH�HP�SHTXHQRV�HVSDoRV���

� &DPDUmR�GH�iJXD�VDOJDGD�WDPEpP�SRGH�VHU�FULDGR�HP�
iJXD�GRFH��0HGHLURV�-~QLRU�H�&ULVSLP��������FRQILUPDUDP��
HP� VXD� SHVTXLVD�� D� SRVVLELOLGDGH� GH� UHDOL]DU� D� FULDomR� GR�
FDPDUmR�PDULQKR�/LWRSHQDHXV�YDQQDPHL�HP�iJXD�VHP�VDLV��
DSUHVHQWDQGR� ����� GH� VREUHYLYrQFLD� HP� iJXD� GHVWLODGD��
ID]HQGR�D�FRPSHQVDomR�GH�VDLV�QD�UDomR��

2�/DERUDWyULR�GH�(FRORJLD�$TXiWLFD�GD�8)3%�WHP�XP�
SURMHWR� GH� H[WHQVmR� FRRUGHQDGR� SHOD� VHJXQGD� DXWRUD� GHVWH�
FDStWXOR� �-DQH� 7RUHOOL��� TXH� FDSDFLWD� FRPXQLGDGHV� SDUD� D�
DTXLFXOWXUD�IDPLOLDU�H��QD�VHTXrQFLD��DSUHVHQWD�XP�UHJLVWUR�GD�
SDUWLFLSDomR� IHPLQLQD� QR� SURFHVVR� SURGXWLYR� SHVTXHLUR� QR�
HVWDGR�GD�3DUDtED��$OJXPDV�Do}HV�GH�H[WHQVmR�XQLYHUVLWiULD�
IRUDP� UHDOL]DGDV� HP� FRPXQLGDGHV� WUDGLFLRQDLV� QRV�
PXQLFtSLRV� GR� HVWDGR� GD� 3DUDtED�� QDV� TXDLV� DV� PXOKHUHV�
WLYHUDP�SDUWLFLSDomR�QD�H[HFXomR�GH�DWLYLGDGHV�GD�SURGXomR�
GR�SHVFDGR�H�VHX�EHQHILFLDPHQWR��6DQWRV�H�5RGULJXHV��������
&DUGRVR�� HW� DO�� ������6LOYD� HW� DO�� ������/RSHV�� HW� DO�� ������
3HUHLUD����������

$V�DWLYLGDGHV�IRUDP�UHDOL]DGDV�HP�YLYHLURV�GH�GLYHUVDV�
FRPXQLGDGHV�GRV�PXQLFtSLRV�GR�&RQGH�H�/XFHQD��3%��RQGH�
DV� PXOKHUHV� VH� PRVWUDUDP� SUHVHQWHV� QDV� DWLYLGDGHV� GH�
LPSODQWDomR�GD�SLVFLFXOWXUD��)LJ�����$�H�%���QD�HODERUDomR�GH�
UDomR� DUWHVDQDO� SDUD� RV� DQLPDLV�� j� EDVH� GH� UHVtGXRV�
KRUWLIUXWLJUDQMHLURV��)LJ�������DVVLP�FRPR�QR�SURFHVVDPHQWR�
H�QR�EHQHILFLDPHQWR�GR�SHVFDGR��2HWWHUHU��HW�DO����������)LJ��
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����� FRPR� IRUPD� GH� DJUHJDU� YDORU� H� PHOKRULD� GD� IRQWH� GH�
UHQGD�H�QXWULFLRQDO�GD�IDPtOLD��

�
)LJXUD������,PSOHPHQWDomR�GD�SLVFLFXOWXUD�HP�YLYHLURV���$��

'HWDOKH�PRVWUDQGR�D�SDUWLFLSDomR�GDV�PXOKHUHV�QD�$���SUHSDUDomR�
GR�YLYHLUR���%��GHVSHVFD�GRV�YLYHLURV�GH�SLVFLFXOWXUD��

� )RQWH��7RUHOOL�������

�

�

�

�

�

�

�

�
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)LJXUD�����5DomR�DUWHVDQDO�j�EDVH�GH�UHVtGXRV�KRUWLIUXWLJUDQMHLURV��
PRVWUDQGR�R�SDVVR�D�SDVVR��

�
�
�

�
�

�

�

)RQWH��3HUHLUD��������

�
&RP� D� LPSOHPHQWDomR� GD� DTXLFXOWXUD� IDPLOLDU�� TXH�

SRGH�VHU�UHDOL]DGD�QRV�SUySULRV�TXLQWDLV��H�FRP�RV�SURFHVVRV�
GD� SURGXomR� GRV� SURGXWRV� EHQHILFLDGRV�� DV� PXOKHUHV�
SDUWLFLSDUmR� GH� IRUPD� PDLV� DWLYD� QDV� DWLYLGDGHV�� VHMD� QR�
FDPSR�RX�� DWp�PHVPR��HP�VXDV� UHVLGrQFLDV��$VVLP��HVWDUmR�
WDPEpP�JDUDQWLQGR�D�VHJXUDQoD�DOLPHQWDU�IDPLOLDU�D�SDUWLU�GR�
DSURYHLWDPHQWR� H� GD� UHXWLOL]DomR� GRV� UHVtGXRV� GH� YHJHWDLV�
RULXQGRV�GD�DJULFXOWXUD�RUJkQLFD�QD�SURGXomR�GD�UDomR�SDUD�D�
SURGXomR� GR� SHVFDGR�� FRPR� WDPEpP� SRGHUmR� YHQGHU� R�
H[FHGHQWH� H� REWHU� DXPHQWR� QD� IRQWH� GH� UHQGD� IDPLOLDU��
JHUHQFLDQGR�D�iJXD�GHVGH�R�WUDWDPHQWR�SDUD�R�UHXVR�DWp�R�VHX�
XVR�SDUD�D�SURGXomR�GH�DOLPHQWRV�H�SODQWDV�PHGLFLQDLV��
�
�
�
�
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)LJXUD������3URFHVVDPHQWR�H�EHQHILFLDPHQWR�GR�SHVFDGR��
PRVWUDQGR�R�SDVVR�D�SDVVR�H�RV�SURGXWRV�IRUPXODGRV��

�
�
�
�
�
�
�
�

�
�

)RWR��-DQH�7RUHOOL��������

'HVVD� IRUPD�� D� SDUWLU� GD� SURGXomR� QDV� SUySULDV�
UHVLGrQFLDV�� DV�PXOKHUHV� SRGHUmR� HVWDU� SUHVHQWHV� SDUD� FULDU�
VHXV�ILOKRV�SHTXHQRV�VHP�QHFHVVLWDUHP�GH�FUHFKHV�RX�EDEiV��
R� TXH� SRGHUi� EDUDWHDU� WDPEpP� R� RUoDPHQWR� GRPpVWLFR��
6RPHP�VH� D� LVVR� RV� LWHQV� DOLPHQWDUHV� TXH� QmR� VHUmR�
FRPSUDGRV�� DLQGD� FRP� D� JDUDQWLD� GH� FRQVXPR� GH� SURGXWRV�
RUJkQLFRV�� VHP� DJURWy[LFRV�� FRQWULEXLQGR� WDPEpP� SDUD� D�
VD~GH�GRV�PHPEURV�GD�IDPtOLD��
�
&RQFOXVmR�

�
1HVWH� FDStWXOR� PRVWUDUDP�VH� DV� GLYHUVDV� IRUPDV� GH�

LQVHUomR�GD�PXOKHU�QD�JHVWmR�H�QR�XVR�GD�iJXD��DSUHVHQWDQGR�
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QRYDV�SRVVLELOLGDGHV�GH�SURGXomR�YHJHWDO�H�DQLPDO�D�SDUWLU�GDV�
SUySULDV� UHVLGrQFLDV�� GH� IRUPD� D� JDUDQWLU� D� VHJXUDQoD�
DOLPHQWDU��SRU�PHLR�GD�SURGXomR�GH�DOLPHQWRV��KRUWD�H�SODQWDV�
PHGLFLQDLV�� H� DQLPDLV� GH� SHTXHQR� SRUWH�� FRPR� JDOLQKDV��
SHL[HV�H�FDPDUmR��

&RPR�YLVWR��R�ELRWUDWDPHQWR�GH�iJXDV�UHVLGXiULDV��FRP�
IRVVDV�HFROyJLFDV��JHUD�ELRIHUWLOL]DQWH�H�FRPSRVWR�TXH�VHUmR�
XWLOL]DGRV�QD�SURGXomR�GH�DOLPHQWRV�H�SODQWDV�PHGLFLQDLV�HP�
TXLQWDLV� SURGXWLYRV�� ,VVR� DX[LOLDUi� QD� VHJXUDQoD� DOLPHQWDU��
WDQWR�QR�DXPHQWR�GH�RIHUWD�GH�DOLPHQWR��VHP�D�QHFHVVLGDGH�GH�
FRPSUi�ORD��FRPR�HVWH�VHUi�GH�PHOKRU�TXDOLGDGH��SRU�VHU�OLYUH�
GH�DJURWy[LFRV��DVVLP�FRPR�SRGHUi�JHUDU�XP�H[FHGHQWH�TXH�
SRGHUi�VHU�YHQGLGR�H�DX[LOLDU�WDPEpP�QD�UHQGD�GD�IDPtOLD���

$� YDQWDJHP� GHVVDV� SURSRVWDV� p� TXH� D�PXOKHU� SRGHUi�
WUDEDOKDU� D� SDUWLU� GDV� SUySULDV� UHVLGrQFLDV�� R� TXH� IDYRUHFH�
WDPEpP�D�VXD�SUHVHQoD�MXQWR�D�ILOKRV�SHTXHQRV��$OpP�GLVVR��
VH� IRU� FRQWDELOL]DGR� R� TXH� QmR� VH� JDVWDUi� HP� FRPSUD� GH�
DOLPHQWRV��D�DomR�GD�PXOKHU� MXQWR�j�IDPtOLD�SURSLFLDUi�XPD�
VREUD� QR� RUoDPHQWR� IDPLOLDU�� TXH� SRGHUi� VHU� XWLOL]DGD� HP�
RXWURV�SURGXWRV�QHFHVViULRV��
�
5HIHUrQFLDV�

�

%(1-$0,1��$�0��%DFLD�GH�HYDSRWUDQVSLUDomR�7UDWDPHQWR�GH�
HIOXHQWHV�GRPpVWLFRV�H�GH�SURGXomR�GH�DOLPHQWRV��'LVVHUWDomR�
GH� PHVWUDGR�� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (QJHQKDULD�
$JUtFROD��8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV�����������S���

&$5'262��0��0��/���&5,63,0��0��&��%���),$/+2��/��&��5��
6$1726�� '�� 1�� 5��� 725(//,�� -�� (�� 5�� 6�� 7UDEDOKDQGR� D�
SHUFHSomR� DPELHQWDO� GH� SHVFDGRUHV� DUWHVDQDLV� FRP� D�
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LPSODQWDomR�GD�SLVFLFXOWXUD�IDPLOLDU�QD�FRPXQLGDGH�GH�0LWXDoX��
&RQGH�3%��5HODWyULR�GH�H[WHQVmR��&HQWUR�GH�&LrQFLDV�([DWDV�H�
GD�1DWXUH]D�'6(�352%(;�8)3%��������

&$9$/&$17,��'�5�0�� �$V�PXOKHUHV�QDV� iJXDV��8P�HVWXGR�
VREUH�UHODo}HV�GH�JrQHUR�QD�SHVFD���'LVVHUWDomR��3URJUDPD�GH�
6RFLRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED������SS���������

52'5,*8(6�� '�2��� 6,/9$�� 6�/�� *20(6�� (�9�9���
0('(,526�� /�� -��� 9,$1$�� .�6�� � 0XOKHUHV� QD� DJULFXOWXUD�
IDPLOLDU�� PXQLFtSLR�9DOH� GH� 6mR�'RPLQJRV�07��&DGHUQRV� GH�
$JURHFRORJLD��Y������Q�����������

(67(9(6�)�$��)XQGDPHQWRV�GH�/LPQRORJLD�����(G��±�5LR�GH�
-DQHLUR���,QWHUFLrQFLD������������SS�

)$d$1+$��,�3��*rQHUR�H�ÈJXD��8PD�/HLWXUD�6REUH�DV�3ROtWLFDV�
QR� 6HPLiULGR� H� D� ,QFOXVmR� )HPLQLQD�� 'HVHQYROYLPHQWR� HP�
4XHVWmR���������������

*$/%,$7,�� $�� )�� 7UDWDPHQWR� GRPLFLOLDU� GH� iJXDV� QHJUDV�
DWUDYpV�GH�WDQTXH�GH�HYDSRWUDQVSLUDomR��'LVVHUWDomR��0HVWUDGR�
HP�7HFQRORJLDV�$PELHQWDLV�� ��8QLYHUVLGDGH� )HGHUDO� GH�0DWR�
*URVVR�GR�6XO��&HQWUR�GH�&LrQFLDV�([DWDV�H�7HFQRORJLD��&DPSR�
*UDQGH�����������I��

*8('(6�1(72��$��'LDJQyVWLFR�GD�SHVFD�QD�PLFURUUHJLmR�GR�
&XULPDWD~� H�6HULGy�3DUDLEDQR��$UHLD��3%��&HQWUR�GH�&LrQFLDV�
$JUiULDV�� 8)3%�� �0RQRJUDILD��� &XUVR� GH� *UDGXDomR� HP�
=RRWHFQLD�8)3%�������

+2(+1��5���0$//(9,$/(��-��7UHDWPHQW�WUDLQV��,Q��68))(7��
,��+���0$//(9,//(��-���.$:&=<16.,��(���(GV��$GYDQFHV�
LQ� 7DVWHDQG�2GRU� 7UHDWPHQW� DQG� &RQWURO�� 'HQYHU�� &2��
$PHULFDQ�:DWHU�:RUNV�$VVRFLDWLRQ�5HVHDUFK�)RXQGDWLRQ�DQG�
/\RQQDLVH�GHV�(DX[��FDS�����S����������������

/23(6��(��(��$���0285$��'��/���(,5$6��5��&��)���725(//,��
-�� (�� 5�� 6��� 025$,6�� 6�� $�� )RPHQWR� j� LPSOHPHQWDomR� GD�
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SLVFLFXOWXUD�IDPLOLDU�HP�FRPXQLGDGHV�WUDGLFLRQDLV��$QDLV��������
(1(;�±�������352%(;�������

0'$��0LQLVWpULR�GR�'HVHQYROYLPHQWR�$JUiULR��3ODQR�6DQLWiULR�
6HPLiULGR� ����������� %UDVtOLD�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�PGD�JRY�EU�VLWHPGD�VLWHV�VLWHPGD�ILOHV�FHD]LQHSGI��
FDUWLOKDBSODQRBVDIUDBVHPLDULGRBEDL[D�SGI��$FHVVR�HP�����RXW��
������

0(//2��6��&��8VR�GH�PDFUyILWDV�DTXiWLFDV� ILWRUUHPHGLDGRUDV�
FRPR�LQFUHPHQWR�DR�WUDWDPHQWR�GH�HVJRWR�H�R�SRWHQFLDO�GH�VXD�
ELRPDVVD� QD� SURGXomR� GH� ELRJiV�� 'LVVHUWDomR� GH� PHVWUDGR��
3URJUDPD� GH� 3yV� *UDGXDomR� HP� 'HVHQYROYLPHQWR� H� 0HLR�
$PELHQWH������������SS�

02//,621�%�$1'�6/$<�50�� ,QWURGXomR� j� SHUPDFXOWXUD��
7UDGXomR� GH� $QGUp� /XLV� -DHJHU� 6RDUHV�� ��� HG�� %UDVtOLD��
0$�6'5�31)&������������S�

12*8(,5$��5��&��0��*��&���721(/,��0��-��)��0XOKHUHV�HP�
FRQWH[WRV� UXUDLV�� XP� PDSHDPHQWR� VREUH� JrQHUR� H� UXUDOLGDGH��
3VLFRORJLD�	�6RFLHGDGH�����������������������

2(77(5(5��0���5(*,7$12�'
$5&(��0��$��%���63272��0��
+�� )�� )XQGDPHQWRV� GH� FLrQFLD� H� WHFQRORJLD� GH� DOLPHQWRV��
(6$/4��%DUXHUL��0DQROH������������S���

3(5(,5$��'��6��6XVWHQWDELOLGDGH�DPELHQWDO��VLVWHPD�LQWHJUDGR�
GH�SURGXomR�GR�SHVFDGR�H�D�DJULFXOWXUD�HP�EDVH�HFROyJLFD�HP�
FRPXQLGDGHV�UXUDLV�QR�HVWDGR�GD�3DUDtED���5HODWyULR�352%(;�
������352(;�8)3%��������

52&+$��0��6��3��0XOKHUHV��PDQJXH]DLV�H�D�SHVFD�QR�HVWXiULR�
GR� 5LR� 0DPDQJXDSH�� 3DUDtED�� 'LVVHUWDomR� GH� PHVWUDGR��
3URJUDPD� GH� 3yV� *UDGXDomR� HP� 'HVHQYROYLPHQWR� H� 0HLR�
$PELHQWH�±�8)3%�������

52'5,*8(6��0��/��2�³UHVJDWH´�GDV�SODQWDV�PHGLFLQDLV�SDUD�
³UHWLUDU´�DV�PXOKHUHV�GH�FDVD��D�H[SHULrQFLD�GD�FRPLVVmR�VD~GH�H�
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DOLPHQWDomR� GR� SROR� VLQGLFDO� GD� %RUERUHPD�� QD�
3DUDtED��9LYrQFLD��5HYLVWD�GH�$QWURSRORJLD���������������

6$1&+(=�� 0�� *��� ����������� ±� 'LVSRQtYHO� HP�
KWWSV���J��JORER�FRP�UM�ULR�GH�
MDQHLUR�QRWLFLD������������FHGDH�UHJLVWUD�PDLRU�FRQFHQWUDFDR�
GH�JHRVPLQD�QD�DUHD�GH�FDSWDFDR�GR�ULR�JXDQGX�GHVGH�R�
LQLFLR�GR�DQR�JKWPO��$FHVVR�GLD����GH�-XOKR�GH�������

6$1726�� $�� 3��� 52'5,*8(6�� 0�� /�� 3LVFLFXOWXUD� SDUD�
PXOKHUHV� HP� FRPXQLGDGH� UXUDO� GR� PXQLFtSLR� GH� $UHLD�3%��
&HQWUR� GH� &LrQFLDV� $JUiULDV�'HSDUWDPHQWR� GH� =RRWHFQLD��
352%(;�������

6$1726��*�2��$SOLFDomR�GH�HIOXHQWH�GH�WUDWDPHQWR�GH�HVJRWR��
YLD� DVSHUVmR�� QR� VROR� H� HP� %UDFKLDULD�� 7HVH� GH� GRXWRUDGR��
)DFXOGDGH�GH�&LrQFLDV�$JUiULDV�H�9HWHULQiULDV�±�81(63��������
����SS��

6,/9$�� *�� )��� ',$6�� $�� (��� 725(//,�� -�� (�� 5�� 6��
3URFHVVDPHQWR�H�EHQHILFLDPHQWR�GR�SHVFDGR�QD�FRPXQLGDGH�GH�
0LWXDoX��&RQGH��3DUDtED�±�5HODWyULR�352%(;���&&(1�8)3%��
352(;�8)3%��������

62$5(6��'�1��*rQHUR�H�iJXD��'HVHQKRV�GR�QRUWH�DOWHUQDWLYDV�
GR� VXO�� DQiOLVH� GD� H[SHULrQFLD� GR� VHPLiULGR� EUDVLOHLUR� QD�
FRQVWUXomR� GR� GHVHQYROYLPHQWR� GHPRFUiWLFR�� 7HVH� GH�
GRXWRUDGR��3URJUDPD�GH�3yV�*UDGXDomR�HP�6RFLRORJLD��,QVWLWXWR�
GH�&LrQFLDV�6RFLDLV�GD�8QLYHUVLGDGH�GH�%UDVtOLD������������SS���

78%%6�),/+2��'���$1781(6�� -�&�2���9(7725$==,�� -�6��
�2UJ��� %DFLD� +LGURJUiILFD� GRV� 5LRV� *XDQGX�� GD� *XDUGD� H�
*XDQGX�0LULP�� ([SHULrQFLDV� SDUD� D� JHVWmR� GRV� UHFXUVRV�
KtGULFRV��&RPLWr�GD�%DFLD�+LGURJUiILFD�*XDQGX��5LR�GH�-DQHLUR��
,1($������������SS��
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<281*�� :�)��� +257+�� +��� &5$1(�� 5��� 7DVWH� DQG� RGRXU�
WKUHVKROG� FRQFHQWUDWLRQV� RI� SRWHQWLDO� SRWDEOH� ZDWHU�
FRQWDPLQDQWV��:DWHU�5HVHDUFK������������������������
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0(*$0,1(5Ë$�<�'(632-2�'(�$*8$��81�
$1È/,6,6�'(�*e1(52�(1�0$=$3,/��

=$&$7(&$6�
�

9HUyQLFD�9i]TXH]�*DUFtD�
0DULHOD�0RUDOHV�6DOD]DU�

'XOFH�0DUtD�6RVD�&DSLVWUiQ�
(VWHEDQ�9DOWLHUUD�3DFKHFR�

��
�

/D�PLQHUtD�DSRUWD�������GHO�3URGXFWR�,QWHUQR�%UXWR�GHO�
HVWDGR� GH� =DFDWHFDV�� 0p[LFR�� FRQVWLWX\HQGR� XQR� GH� ORV�
VHFWRUHV�PiV�LPSRUWDQWHV�GH�VX�HFRQRPtD��0D]DSLO�HV�XQR�GH�
ORV� PXQLFLSLRV� ]DFDWHFDQRV� TXH� PiV� FRQFHQWUD� DFWLYLGDG�
PLQHUD�� OR�FXDO� FRQWUDVWD�FRQ�HO�KHFKR�GH�TXH�������GH�VX�
SREODFLyQ� YLYH� HQ� FRQGLFLRQHV� GH� SREUH]D� �&21(9$/�
�������(Q�GLFKR�PXQLFLSLR�VH�HQFXHQWUDQ�ODV�PLQDV�7D\DKXD�
\�3HxDVTXLWR��/D�SULPHUD�OOHYD�FHUFD�GH�����DxRV�H[WUD\HQGR�
SULQFLSDOPHQWH� FREUH� GH� PDQHUD� VXEWHUUiQHD� \� SUHWHQGH�
FRQYHUWLUVH�D�FLHOR�DELHUWR�HQ�XQ�IXWXUR�FHUFDQR��3RU�VX�SDUWH��
3HxDVTXLWR�LQLFLy�RSHUDFLRQHV�HQ������\�GHVGH�HQWRQFHV�VH�KD�
FRQYHUWLGR� HQ� XQD� GH� ODV�PLQDV� GH� RUR� D� FLHOR� DELHUWR�PiV�
JUDQGHV�GH�0p[LFR��8ULEH�HW�DO�����������

(V�ELHQ�VDELGR�TXH�OD�PLQHUtD�D�FLHOR�DELHUWR�GHPDQGD�
JUDQGHV� FDQWLGDGHV� GH� DJXD�� GHVGH� OD� IDVH� GH� H[SORUDFLyQ�
KDVWD� OD� GH� DSURYHFKDPLHQWR�� 7DQ� VROR� HQ� HO� DxR� ����� OD�
LQGXVWULD�PLQHUD�RSHUDQGR�HQ�0p[LFR�H[WUDMR�����PLOORQHV�GH�
PHWURV� F~ELFRV� GH� DJXD�� ORV� FXDOHV� VHUtDQ� VXILFLHQWHV� SDUD�
FXEULU�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�GH�ORV�HVWDGRV�GH�%DMD�
&DOLIRUQLD�6XU��&ROLPD��&DPSHFKH�\�1D\DULW��=DFDWHFDV�HV�HO�
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VHJXQGR�HVWDGR�FRQ�PiV�DJXD�FRQFHVLRQDGD�SDUD�OD�PLQHUtD�
HQ�WRGR�HO�SDtV�GHVSXpV�GH�6RQRUD��/ODQR���������

(O�SUHVHQWH� DUWtFXOR� DQDOL]D� OD�GLQiPLFD�GH�JpQHUR� HQ�
WRUQR�DO�DJXD�HQ�HO�FRQWH[WR�GH�OD�PHJDPLQHUtD�]DFDWHFDQD��/D�
LQYHVWLJDFLyQ� IXH� UHDOL]DGD� HQ� GRV� ORFDOLGDGHV� GH� 0D]DSLO�
DIHFWDGDV� SRU� ODV� PLQDV� GH� 7D\DKXD� \� 3HxDVTXLWR�� 6H�
GRFXPHQWDQ� ODV�H[SHULHQFLDV�GH� ODV�PXMHUHV�FRQ�HO�DJXD�GH�
XVR�GRPpVWLFR��HQIDWL]DQGR�ORV�SUREOHPDV�RFDVLRQDGRV�SRU�HO�
DFDSDUDPLHQWR�GH�ODV�IXHQWHV�GH�DJXD�\�OD�FRQWDPLQDFLyQ�GH�
ODV�PLVPDV�SRU�SDUWH�GH�ODV�PLQHUDV���
�
3URSXHVWD�FRQFHSWXDO��PHJDPLQHUtD��DJXD�H�LJXDOGDG�GH�
JpQHUR���
�

(O�FRQFHSWR�GH�PHJDPLQHUtD�VH�UHILHUH�D�ORV�SUR\HFWRV�
GH�JUDQ�HVFDOD�TXH�GHVGH�ILQDOHV�GHO�VLJOR�;;�\�SULQFLSLRV�GHO�
;;,�KDQ�DXPHQWDGR�OD�LQWHQVLGDG�GH�OD�H[WUDFFLyQ��*ULQVSXQ��
/DUUHD��\�1RUWK��������&DGD�YH]�PiV��ODV�HPSUHVDV�WLHQGHQ�D�
H[SORWDU�\DFLPLHQWRV�FRQ�SHTXHxDV�FDQWLGDGHV�GH�PLQHUDOHV�
TXH� GHEHQ� VHU� VHSDUDGRV� FRQ� DJXD�� GHMDQGR� FUiWHUHV� HQ� OD�
WLHUUD� \� JUDQGHV� FDQWLGDGHV� GH� GHVHFKRV� Wy[LFRV� �7HWUHDXOW�
������*ULQVSXQ�HW�DO���������8Q�PHJDSUR\HFWR�VH� UHILHUH�DO�
FRQMXQWR�GH�REUDV�TXH�SRQHQ�DO�VHUYLFLR�GH�XQ�FRQJORPHUDGR�
GH�HPSUHVDV�WRGRV�ORV�UHFXUVRV�GLVSRQLEOHV�GH�XQD�UHJLyQ�SDUD�
IDYRUHFHU� HO� HQULTXHFLPLHQWR� GH� XQRV� FXDQWRV� HQ� HO�PHQRU�
WLHPSR�SRVLEOH��/D�PHJDPLQHUtD�EHQHILFLD�D�ODV�HPSUHVDV�TXH�
WLHQHQ�FDSDFLGDG�ILQDQFLHUD�SDUD�FRPHUFLDOL]DU�PLQHUDO�HQ�HO�
PHUFDGR� LQWHUQDFLRQDO�� GHMDQGR� D� ODV� FRPXQLGDGHV� FRQ� XQ�
SDLVDMH� GUiVWLFDPHQWH� PRGLILFDGR� \� DIHFWDFLRQHV� HQ� DJXD��
VXHOR�\�DLUH�GHELGR�D�ORV�OL[LYLDGRV�\�JDVHV�TXH�VH�GHVSUHQGHQ�
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HQ�ORV�SURFHVRV�GH�WULWXUDFLyQ��ODYDGR��FRUURVLyQ�\�VHSDUDFLyQ�
GH�PHWDOHV��*DUFtD�������/ODQR��������

+D\� GRV� WHPDV� TXH� GHEHQ� VHU� WUDWDGRV� D� SURIXQGLGDG�
FXDQGR� VH� DQDOL]D� DO� UHFXUVR� DJXD� HQ� HO� FRQWH[WR� GH� OD�
PHJDPLQHUtD��GLVWULEXFLyQ�\�FDOLGDG��$PERV�HVWiQ�DVRFLDGRV�
FRQ� SURFHVRV� GH� LQGXVWULDOL]DFLyQ� TXH� FRQGXFHQ� DO�
DFDSDUDPLHQWR� GH� DJXD� HQ� SRFDV� PDQRV� \� D� VX� SRVLEOH�
FRQWDPLQDFLyQ�FRQ�GHVHFKRV� LQGXVWULDOHV��/D�GLVSRQLELOLGDG�
DOXGH� D� OD� FREHUWXUD�� DEDVWHFLPLHQWR� \� FDQWLGDG� TXH� GHEH�
VXPLQLVWUDUVH� D� FDGD� YLYLHQGD�� PLHQWUDV� TXH� OD� FDOLGDG� VH�
UHILHUH� D� OD� SRWDELOLGDG� GHO� DJXD� TXH� IUHFXHQWHPHQWH� VH� YH�
FRPSURPHWLGD� SRU� OD� FRQWDPLQDFLyQ� ELROyJLFD�
�PLFURRUJDQLVPRV�LQIHFFLRVRV��R�TXtPLFD��VXVWDQFLDV�Wy[LFDV�
\� UDGLRDFWLYLGDG� �%DNNHU� ������� /D� PHJDPLQHUtD�
FRPSURPHWH� OD�GLVWULEXFLyQ�\�FDOLGDG�GHO�DJXD�GHELGR�D� ODV�
SUiFWLFDV� GH� GHVSRMR�� DFDSDUDPLHQWR�� DOWR� FRQVXPR��
GHVWUXFFLyQ� GH� IXHQWHV� GH� DJXD� \� FRQWDPLQDFLyQ� GH� ODV�
PLVPDV��<DFRXE��'XDUWH��\�%RHOHQV��������

(O� HQIRTXH� GH� JpQHUR� HV� IXQGDPHQWDO� SDUD� HQWHQGHU�
FDEDOPHQWH�ORV�SUREOHPDV�GH�GLVWULEXFLyQ�\�FDOLGDG�GHO�DJXD��
/D�FDWHJRUtD�GH�JpQHUR�DOXGH�D�ODV�FRQVWUXFFLRQHV�VRFLDOHV�TXH�
GHWHUPLQDQ�OR�TXH�HV�DSURSLDGR�VHU�\�KDFHU�VL�VH�QDFH�PXMHU�X�
KRPEUH�� *HQHUDOPHQWH�� ODV� DFWLYLGDGHV� DVLJQDGDV� D� ODV�
SULPHUDV�WLHQHQ�TXH�YHU�FRQ�VX�FDSDFLGDG�ELROyJLFD�GH�GDU�OD�
YLGD��PRWLYR�SRU�HO�FXDO�ODV�PXMHUHV�VRQ�UHOHJDGDV�DO�iPELWR�
SULYDGR�� PLHQWUDV� TXH� D� ORV� KRPEUHV� VH� OHV� FRQVLGHUD�
SURYHHGRUHV�HFRQyPLFRV�TXH�VH�PXHYHQ�WDQWR�HQ�HO�HVSDFLR�
S~EOLFR�FRPR�HQ�HO�SULYDGR��/DV�DFWLYLGDGHV�GH�ODV�PXMHUHV�
VRQ� LQYLVLEOHV� \� SRFR� YDORUDGDV� PLHQWUDV� TXH� ODV� GH� ORV�
KRPEUHV�VRQ�HO�HVWiQGDU�SDUD�PHGLU�UHQWDELOLGDG�\�HILFLHQFLD�
SRU�OR�TXH�SXHGHQ�FRQGXFLU�D�OD�FRQFHQWUDFLyQ�GH�ULTXH]D�\�GH�
SRGHU��)HGHULFL�\�&R[��������&XDQGR�VH�SUHVHQWDQ�SUREOHPDV�
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GH� GLVWULEXFLyQ� GH� DJXD�� HVWD� WLHQH� TXH� VHU� DFDUUHDGD� \�
DOPDFHQDGD�� \� OD� FDUJD� GH� WUDEDMR� GH� ODV� PXMHUHV� VH�
LQFUHPHQWD�� &XDQGR� ORV� SUREOHPDV� VRQ� GH� FDOLGDG�� D� ODV�
PXMHUHV� OHV� FRUUHVSRQGH� FXLGDU� D� ODV� SHUVRQDV� FRQ�
HQIHUPHGDGHV� GH� RULJHQ� KtGULFR� H� LQFXUULU� HQ� OD� FRPSUD� GH�
DJXD�HPERWHOODGD�SDUD�HYLWDUORV��$�SHVDU�GH�VXV�GLILFXOWDGHV�
FRWLGLDQDV� FRQ� DJXD� HVFDVD� R� FRQWDPLQDGD�� ODV� PXMHUHV�
FDUHFHQ�GH�SRGHU�GH�GHFLVLyQ�HQ�ORV�HVSDFLRV�GH�JHVWLyQ�GHO�
DJXD��5(*(0$�������3ULHJR�\�6RDUHV�������9i]TXH]�\�6RVD�
������&DQFLQR�\�&UX]���������

7UDEDMRV� SUHYLRV� VREUH� JpQHUR� \� PLQHUtD� HQ� 0p[LFR�
�6DOD]DU�\�5RGUtJXH]�������6DOD]DU�������&DVWUR�HW�DO��������
&RUWpV�HW�DO��������������KDQ�LGHQWLILFDGR�ORV�PHFDQLVPRV�GH�
H[FOXVLyQ� GH� ODV� PXMHUHV� HQ� OD� WRPD� GH� GHFLVLRQHV� \� OD�
GLVWULEXFLyQ�GH�EHQHILFLRV��DVt�FRPR�ODV�GLILFXOWDGHV�TXH�HOODV�
HQIUHQWDQ� SDUD� SURGXFLU� DOLPHQWRV� \� JHQHUDU� VXV� SURSLRV�
LQJUHVRV�HQ�XQ�FRQWH[WR�GH�GHVSRMR�GH� UHFXUVRV�\�FUHFLHQWH�
GHWHULRUR�DPELHQWDO��(V�QHFHVDULR�UHDOL]DU�PiV�LQYHVWLJDFLyQ�
HVSHFtILFDPHQWH� VREUH� DJXD� GHELGR� DO� SRWHQFLDO� TXH� HVWH�
UHFXUVR�WLHQH�SDUD�PHMRUDU� OD�VDOXG��VHJXULGDG�DOLPHQWDULD�\�
FDOLGDG� GH� YLGD� GH� ODV�PXMHUHV� �3URJUDPD� GH� ODV�1DFLRQHV�
8QLGDV�SDUD�HO�'HVDUUROOR��318'�����������

�
=RQD�GH�WUDEDMR�\�PHWRGRORJLD�
��

0D]DSLO� VH�XELFD� DO� QRUWH�GHO� HVWDGR�GH�=DFDWHFDV�� HO�
FXDO�D�VX�YH]�VH�HQFXHQWUD�HQ�OD�]RQD�FHQWUR�QRUWH�GH�0p[LFR�
�)LJXUD�����6X�GHQVLGDG�SREODFLRQDO�HV�GH������KDELWDQWHV�SRU�
NP��FRQ�XQD�SREODFLyQ�WRWDO�GH��������SHUVRQDV�GLVWULEXLGDV�
HQ� ���� ORFDOLGDGHV� �,1(*,� ������� )RUPD� SDUWH� GHO�
VHPLGHVLHUWR� ]DFDWHFDQR�� HO� PiV� H[WHQVR�� GLYHUVR� \� PHQRV�
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HVWXGLDGR� GH�1RUWHDPpULFD�� DOEHUJDQGR� HVSHFLHV� SURWHJLGDV�
WDOHV�FRPR�iJXLOD�UHDO��$TXLOD�FKU\VDHWRV���KDOFyQ�SHUHJULQR�
�)DOFR� SHUHJULQXV��� PXUFLpODJR� GH� FDEH]D� SODQD� �0\RWLV�
SODQLFHSV��� EHUUHQGR� �$QWLORFDSUD� DPHULFDQD��� RVR� QHJUR�
�8UVXV� DPHULFDQXV�� \� SHUULWR� GH� ODV� SUDGHUDV� �&\QRP\V���
DGHPiV� GH� XQD� JUDQ� YDULHGDG� GH� IORUD� SHUWHQHFLHQWH� D� ODV�
IDPLOLDV� GH� FDFWiFHDV� �&DFWDFHDH�� \� DJDYHV� �$JDYDFHDH��
�&21$13���������

�

)LJXUD����=RQD�GH�HVWXGLR�

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�,1(*,���������

�
8QD� GH� ODV� PLQDV� PiV� DQWLJXDV� GHO� HVWDGR� HV�

SUHFLVDPHQWH�OD�GH�7D\DKXD��([LVWHQ�UHJLVWURV�GH�TXH�GHVGH�
�����VH�HPSH]DURQ�D�FRQVWUXLU�W~QHOHV�TXH�FRQHFWDQ�OD�PLQD�
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GH� 6DODYHUQD� FRQ� OD� GH� 7HUPLQDO� GH� 3URYLGHQFLD�� REUD� TXH�
FRQFOX\y�HQ������ �$VFDFLR������� �)LJXUD�����6HJ~Q�YDULRV�
WUDEDMDGRUHV� HQWUHYLVWDGRV�� OD�PLQD� WLHQH� WLURV� GH� KDVWD� ����
PHWURV�GH�SURIXQGLGDG�\�UHJLVWURV�GHO�DxR������TXH�DQWLJXRV�
PLQHURV� GHMDURQ� FRPR� WHVWLPRQLR� GHO� SDVR� GHO� WLHPSR�� 'H�
6DODYHUQD�VH�VLJXH�H[WUD\HQGR�FREUH��]LQF��SORPR��SODWD�\�RUR��
HQ� HVH� RUGHQ� GH� LPSRUWDQFLD�� SDUD� VHU� SURFHVDGR� HQ� ODV�
LQVWDODFLRQHV� GH� 7HUPLQDO� GH� 3URYLGHQFLD�� /D� PLQD� HV�
SURSLHGDG� GH� *UXSR� )ULVFR�� SHUWHQHFLHQWH� D� &DUORV� 6OLP��
TXLHQ�HQ������DGTXLULy�����GH�VXV�DFFLRQHV���6X�YROXPHQ�GH�
SURGXFFLyQ�DVFLHQGH�D����PLO�WRQHODGDV�GLDULDV��6*0��������

/RV�FLPLHQWRV�GH�OD�PLQD�3HxDVTXLWR�IXHURQ�FRORFDGRV�
HQ������\�OD�PLQD�FRPHQ]y�D�RSHUDU�HQ������FRQ�GRV�WDMRV�D�
FLHOR�DELHUWR��HO�FUiWHU�GHO�PiV�JUDQGH�WLHQH�XQ�GLiPHWUR�GH�
������PHWURV��)LJXUD�����$FWXDOPHQWH�OD�PLQD�HV�SURSLHGDG�
GH�OD�HPSUHVD�HVWDGRXQLGHQVH�1HZPRQW�*ROGFRUS�TXH�WLHQH�
FLHQ�DxRV�GH�DQWLJ�HGDG�HQ�HO�UXEUR��FRQVWLWX\pQGRVH�FRPR�OD�
HPSUHVD� OtGHU� D� QLYHO� PXQGLDO� HQ� OD� SURGXFFLyQ� GH� RUR�
�1HZPRQW� &RUSRUDWLRQ� ������� 'H� 3HxDVTXLWR� VH� H[WUDH�
GLDULDPHQWH�XQ�YROXPHQ�GH���������WRQHODGDV�GH�RUR�\�SODWD��
HQ�HVH�RUGHQ�GH�LPSRUWDQFLD��6*0���������

(QWUH�ORV�SUREOHPDV�PiV�LPSRUWDQWHV�RFDVLRQDGRV�SRU�
OD�PLQD�3HxDVTXLWR�HVWi�OD�UHQWD�GH�������KHFWiUHDV�GH�WLHUUDV�
DJUtFRODV� SDUD� RSHUDFLRQHV� GH� OD� HPSUHVD�� VLWXDFLyQ� TXH�
FRQVWLWX\H� XQ� FODUR� FDVR� GH� GHVWUXFFLyQ� GHO� WHUULWRULR� \�
GHVSRVHVLyQ� GH� ODV� FRPXQLGDGHV� �*DULED\� HW�DO�� �������
$GHPiV��OD�HPSUHVD�XWLOL]D����PLOORQHV�����PLO�����PHWURV�
F~ELFRV�GH�DJXD�DO�DxR�D�WUDYpV�GH�RFKR�WtWXORV�GH�FRQFHVLyQ�
DXWRUL]DGRV� SRU� OD� &RPLVLyQ� 1DFLRQDO� GHO� $JXD�
�&21$*8$���DOJXQRV�KDVWD�������(VWR��D�SHVDU�GH�TXH�GHVGH�
�����H[LVWH�XQD�YHGD�SDUD�SURWHJHU�ORV�DFXtIHURV�GH�OD�UHJLyQ�
SRU� WLHPSR� LQGHILQLGR��/D�FDQWLGDG�GH�DJXD�XWLOL]DGD�SRU� OD�
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HPSUHVD� HV� HTXLYDOHQWH� D� ORV� ��� OLWURV� GLDULRV� TXH� SRGUtDQ�
HQWUHJDUVH� GXUDQWH� XQ� DxR� D� FHUFD� GH� PLOOyQ� \� PHGLR� GH�
SHUVRQDV��DSUR[LPDGDPHQWH�OD�SREODFLyQ�WRWDO�GHO�HVWDGR�GH�
=DFDWHFDV��&HUEyQ�\�*yPH]����������

/DV� GRV� ORFDOLGDGHV� GRQGH� VH� UHDOL]y� OD� LQYHVWLJDFLyQ�
VRQ�1XHYR�6DODYHUQD��16��\�6DQ�-XDQ�GH�ORV�&HGURV��6-&��
�)LJXUD� ���� 16� HV� XQD� FRORQLD� GH� UHFLHQWH� FUHDFLyQ� GRQGH�
DFWXDOPHQWH� KDELWDQ� FHUFD� GH� ��� IDPLOLDV� TXH� IXHURQ�
REOLJDGDV� D� GHMDU� VXV� KRJDUHV� HQ� 6DODYHUQD� GHELGR� D� ORV�
GHUUXPEHV�DVRFLDGRV�FRQ�OD�WUDQVLFLyQ�GH�OD�PLQD�7D\DKXD�D�
OD�PRGDOLGDG�GH�FLHOR�DELHUWR��3RU�VX�SDUWH��OD�FRPXQLGDG�GH�
6-&�UHQWy�VXV�WLHUUDV�D�OD�PLQD�3HxDVTXLWR�\�FRQ�HOOR�SHUGLy�HO�
FRQWURO�VREUH�VXV�IXHQWHV�GH�DJXD�GH�ULHJR�\�DJXD�SRWDEOH���

/D� PHWRGRORJtD� XWLOL]DGD� SDUD� UHFDEDU� LQIRUPDFLyQ�
FRPELQy� PpWRGRV� FXDOLWDWLYRV� �HQWUHYLVWDV� \� WDOOHUHV�� \�
FXDQWLWDWLYRV� �XQD� HQFXHVWD��� /RV� SULPHURV� SHUPLWLHURQ�
H[SORUDU�OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�HO�DJXD�HQ�FRQWH[WRV�
PLQHURV�GHVGH�ODV�VXEMHWLYLGDGHV�GH�ODV�PXMHUHV��HQ�FRQFUHWR��
ORV�VHQWLPLHQWRV�TXH�OHV�JHQHUD�VX�HVFDVH]�R�FRQWDPLQDFLyQ�
�)HUQiQGH]�� ������� 3RU� VX� SDUWH�� OD� HQFXHVWD� SHUPLWLy�
GLPHQVLRQDU� GLFKD� SUREOHPiWLFD�� GDUOH� UHSUHVHQWDWLYLGDG� \�
FRQWUDVWDU�OR�VXFHGLGR�HQ�DPEDV�ORFDOLGDGHV��-DQVHQ���������

/D�LQIRUPDFLyQ�FXDOLWDWLYD�VH�UHFDEy�HQ�WUHV�PRPHQWRV�
GLVWLQWRV�� (Q� VHSWLHPEUH� \� RFWXEUH� GH� ����� VH� KL]R� XQ�
UHFRUULGR�H[SORUDWRULR�HQ�HO�FXDO�VH�HQWUHYLVWy�D�XQ�WRWDO�GH����
SHUVRQDV�����PXMHUHV�\���KRPEUHV���(Q�MXQLR�\�MXOLR�GH������
VH�KLFLHURQ�GRV� WDOOHUHV� ~QLFDPHQWH� FRQ�PXMHUHV�SDUD� WUDWDU�
HVSHFtILFDPHQWH�HO�WHPD�GHO�DJXD�D�SDUWLU�GH�OD�PHWRGRORJtD�
SURSXHVWD�SRU�OD�&RDOLFLyQ�GH�2UJDQL]DFLRQHV�0H[LFDQDV�SRU�
HO�'HUHFKR�GHO�$JXD��&20'$���������)LQDOPHQWH��HQ�MXQLR�
\�MXOLR�GH������VH�KL]R�XQ�WDOOHU�GH�GHYROXFLyQ�GH�UHVXOWDGRV�
\� ��� HQWUHYLVWDV� FRQ� LQIRUPDQWHV� FODYH� ��� PXMHUHV� \� ���
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KRPEUHV��UHODFLRQDGRV�FRQ�HO�DJXD��DXWRULGDGHV�PXQLFLSDOHV�
\�GHIHQVRUHV�DV�GHO�DJXD����

/D�HQFXHVWD�IXH�OHYDQWDGD�HQ�MXQLR�\�MXOLR�GH�������(Q�
16� VH� DSOLFDURQ� ��� FXHVWLRQDULRV�� DEDUFDQGR� HO� WRWDO� GH� ODV�
YLYLHQGDV�� PLHQWUDV� TXH� HQ� 6-&� VH� GLVHxy� XQD� PXHVWUD�
UHSUHVHQWDWLYD� D� SDUWLU� GH� GDWRV� SURSRUFLRQDGRV� SRU�
DXWRULGDGHV� ORFDOHV��6H� DSOLFDURQ���� FXHVWLRQDULRV�SDUD�XQD�
FRQILDELOLGDG�GH�����FRQ�XQ�PDUJHQ�GH�HUURU�GHO������(Q�
WRWDO� VH� KLFLHURQ� ���� FXHVWLRQDULRV� D� ODV�PXMHUHV� GH� DPEDV�
ORFDOLGDGHV���

/RV� GDWRV� FXDQWLWDWLYRV� IXHURQ� WUDEDMDGRV� HQ� ([FHO��
SDUD�LQWHUSUHWDU�OD�LQIRUPDFLyQ�PHGLDQWH�HO�XVR�GH�HVWDGtVWLFD�
GHVFULSWLYD��PLHQWUDV�TXH�ORV�FXDOLWDWLYRV�VH�FRGLILFDURQ�FRQ�
D\XGD�GHO�SURJUDPD�$WODV�7L���7RGRV�ORV�QRPEUHV�XWLOL]DGRV�
HQ� HO� GRFXPHQWR� VRQ� SVHXGyQLPRV� SDUD� VDOYDJXDUGDU� OD�
FRQILGHQFLDOLGDG�GH� ODV�SHUVRQDV� LQYROXFUDGDV� HQ� FRQIOLFWRV�
FRQ�ODV�PLQHUDV��

�
(O�GHVSRMR�GH�ODV�IXHQWHV�GH�DJXD���
�

/D� PLQD� 7D\DKXD� SUHWHQGH� H[SDQGLU� VXV� RSHUDFLRQHV�
SDUD� H[WUDHU� PLQHUDO� D� FLHOR� DELHUWR� HQ� XQD� VXSHUILFLH� GH�
������� KHFWiUHDV�� GH� ODV� FXDOHV� ������ \D� VH� HQFXHQWUDQ�
LPSDFWDGDV� �8ULEH� \� 5RGUtJXH]� ������� 3DUD� DYDQ]DU� HQ� HO�
SUR\HFWR�IXH�QHFHVDULR�GHVDORMDU�6DODYHUQD��ORFDOLGDG�GH�XQDV�
��� KHFWiUHDV� HQ� OD� TXH� KDELWDEDQ� FHUFD� GH� ���� IDPLOLDV�
�6('(62/��������8Q� SULPHU� JUXSR� VH� WUDVODGy� HQ� ����� D�
FDPELR�GH�XQD�FDVD�HQ�FRPRGDWR�\�XQD�FRPSHQVDFLyQ�GH����
PLO�SHVRV��(Q������KXER�XQ�VHJXQGR�p[RGR�GHELGR�D�TXH�VH�
SUHVHQWy� XQ� KXQGLPLHQWR� GH� ���� PHWURV� FDXVDGR� SRU�
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EDUUHQDFLRQHV�GH�OD�PLQD��8Q�WHUFHU�JUXSR�GH�IDPLOLDV�GHFLGLy�
UHVLVWLUVH� DO� GHVDORMR� H� LQLFLy� WUiPLWHV� SDUD� TXH� OD� HPSUHVD�
GHPRVWUDUD�OD�SRVHVLyQ�OHJDO�GH�ORV�WHUUHQRV�TXH�RILFLDOPHQWH�
VRQ� GH� OD� QDFLyQ�� (Q� ������ IXQFLRQDULRV� GHO� JRELHUQR� GHO�
HVWDGR�GHPROLHURQ�ODV�YLYLHQGDV�TXH�WRGDYtD�HVWDEDQ�VLHQGR�
KDELWDGDV� DGHPiV� GH� OD� LJOHVLD�� OD� HVFXHOD� \� OD� GHOHJDFLyQ�
PXQLFLSDO�� $FWXDOPHQWH� FHUFD� GH� ��� SHUVRQDV� VLJXHQ�
HVSHUDQGR� FRPSHQVDFLRQHV� SRU� ORV� GDxRV� RFDVLRQDGRV� R�
OXFKDQGR�SRU�VX�GHUHFKR�D�SHUPDQHFHU�HQ�HO�OXJDU�GHO�FXDO�VRQ�
RULJLQDULRV�DV��8ULEH�\�5RGUtJXH]��������

/DV�IDPLOLDV�TXH�VH�WUDVODGDURQ�D�16�VROLFLWDURQ�TXH�HVWD�
IXHUD� GHO� PLVPR� WDPDxR� TXH� 6DODYHUQD�� FRVD� TXH� QR� VH�
FXPSOLy�GDGR�TXH�16�WLHQH�XQD�H[WHQVLyQ�GH�~QLFDPHQWH�VHLV�
KHFWiUHDV��7DPELpQ� VH� VROLFLWy� XQD� LQGHPQL]DFLyQ� TXH� VROR�
DOJXQDV�IDPLOLDV�UHFLELHURQ��DVt�FRPR�HVFULWXUDV�SURSLDV�GH�OD�
QXHYD�YLYLHQGD�TXH�DO�GtD�GH�KR\�QR�KDQ�VLGR�RWRUJDGDV��2WUR�
SXQWR� LPSRUWDQWH� HUD� TXH�16� WXYLHUD� VX� SURSLR� VLVWHPD� GH�
GLVWULEXFLyQ�GH�DJXD�GH�XVR�GRPpVWLFR��(VWH�SXQWR�WDPSRFR�
VH�FXPSOLy�SRUTXH�OD�ORFDOLGDG�IXH�LQWHJUDGD�D�OD�UHG�GH�DJXD�
SRWDEOH� GHO� PXQLFLSLR� GH� 0D]DSLO�� 'LDULDPHQWH�� SLSDV�
RSHUDGDV� SRU� HO� JRELHUQR� H[WUDHQ� DJXD� GH� XQ� WDQTXH� GH�
DOPDFHQDPLHQWR� XELFDGR� HQ�16� SDUD� HQWUHJDU� DJXD� D� RFKR�
ORFDOLGDGHV�TXH�QR�WLHQHQ�DJXD�SRWDEOH��/D�JHQWH�GH�16�SLHQVD�
TXH� HO� WUDVODGR� GHILQLWLYDPHQWH� QR� OHV� FRQYLQR� SRUTXH� HQ�
6DODYHUQD�WHQtDQ�PiV�DJXD����

1RV�OD�ERPEHDEDQ�D�XQRV�WDQTXHVRWHV�TXH�HVWiQ�DOOi�
HQ� 6DODYHUQD�� XQRV� FRQWHQHGRUVRWHV� \� GH� DKt�
DOLPHQWDEDQ� D� WRGD� OD� JHQWH�� R� VHD�� TXH� QR� FDUHFtDV�
WDQWR�GH�DJXD�FyPR�DTXt��KRPEUH��WDOOHU�GH�GHYROXFLyQ�
GH�UHVXOWDGRV����GH�MXOLR�GH�������16�����

�
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(Q�6DODYHUQD�KDEtD�FXOWLYRV�\�DQLPDOHV��FRPR�VH�LQGLFD�
HQ�HO�VLJXLHQWH�LQWHUFDPELR���

+RPEUH��VHPEUiEDPRV�FDODEDFLWDV�\�WRGR«�

0XMHU��<�DKRUD��¢TXp�WHQHPRV"�£1DGD���

0XMHU�� «� 0H� VDOJR� \R� SDUD� TXH� VH� TXHGHQ� ORV�
DQLPDOHV���

+RPEUH��3RUTXH�DOOi�WHQtDQ�XQ�WHUUHQLWR�\�HVSDFLR�SDUD�
WHQHU�DQLPDOLWRV��R�FXDOTXLHU�FRVD��\�DTXt�QR��WDOOHU�GH�
GHYROXFLyQ�GH�UHVXOWDGRV����GH�MXOLR�GH�������16������

(Q�16� \D� QR� VH� YHQ� FXOWLYRV� QL� DQLPDOHV� GH� FULDQ]D�
SRUTXH�HO�DJXD�TXH� ODV�PXMHUHV�QHFHVLWDQ�SDUD� WHQHUORV�HVWi�
VLHQGR�XWLOL]DGD�SRU�ODV�HPSUHVDV����

/D�PLQHUD�GH�DFi�>3HxDVTXLWR@�RFXSD�HO�DJXD�TXH�YLHQH�
GH�DOOi�>6DODYHUQD@�«�(QWRQFHV��¢QRVRWURV�GH�GyQGH�
DJDUUDPRV�DJXD"����6H�DFDEy�HO�DJXD��3DROD�$\DOD����
GH�MXOLR�GH�������16���

(O�SREODGR�GH�6-&� WDPELpQ�KD�VLGR�GHVSRMDGR�GH� VXV�
IXHQWHV� GH� DJXD�� 'HVGH� ����� ORV� \� ODV� KDELWDQWHV� GH� 6-&�
UHFLEHQ� DJXD�GH�XVR�GRPpVWLFR�GLUHFWDPHQWH�GH� OD� HPSUHVD�
1HZPRQW�*ROGFRUS�SRUTXH�HO�PDQDQWLDO�TXH�DQWHV�VXUWtD�GH�
DJXD�D�OD�SREODFLyQ�VH�KD�VHFDGR��$Vt�OR�GHVFULEHQ�ODV�PXMHUHV����

1RVRWURV� WHQtDPRV� DJXD� GH� FDOLGDG� HQ� QXHVWUR�
PDQDQWLDO��GH�DKt�WRPiEDPRV�\�WRGR��1XQFD�OD�JHQWH�
VH�HQIHUPy��DxRV�WHQtD�QXHVWUR�PDQDQWLDO��)tMHVH��PL�
DEXHOLWD�PXULy�GH�FLHQ�DxRV��KDFH�FRPR�XQRV�FXDUHQWD�
DxRV�TXH�IDOOHFLy�\�HOOD�GHFtD��QR�PLMD��HVH�PDQDQWLDO�
WLHQH�FRPR�XQRV�����DxRV��SDUWLFLSDQWH�GH�HQWUHYLVWD�
JUXSDO�����GH�VHSWLHPEUH�GH�������6-&���

/RV� UDQFKLWRV�GH�DKt� LEDQ�\�FDUJDEDQ�VXV�SLSDV�\� VH�
LEDQ�ODV�SLSDV�OOHQDV�GH�DJXD��(UD�XQD�SLOD�TXH�QXQFD�
VH�DFDEDED�HO�DJXD��&UHR�TXH�HQWUH�PiV�VDFDEDQ�PiV�
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DJXD��VDOtD�PiV��£'LRV�QRV�D\XGD��<�DKRUD�TXH�IXH�D�
FDXVD�GH�HVWR��\D�QRV�TXHGDPRV�VLQ�QDGD��SDUWLFLSDQWH�
GH�HQWUHYLVWD�JUXSDO�����GH�VHSWLHPEUH�GH�������6-&���

�

5HJiEDPRV� QXHVWUDV� SDUFHODV� TXH� WHQtDPRV�� FRUUtDQ�
PDQJXHUDV�� HQWUH� HO� PRQWH� KDEtD� PDQJXHUDV� SDUD�
PXFKD� JHQWH� TXH� WHQtDQ� JDQDGR� \� TXH� WHQtDQ� VXV�
FDEDOORV�� VXV� FKLYDV�� VXV� YDFDV�� 6H� OOHQDEDQ� HVRV�
DEUHYDGHURV�� DOOt� LEDQ� ORV� DQLPDOHV�� 'HVSXpV� XVWHG�
KXELHUD�YLVWR��SRU�GRQGH�TXLHUD�KDEtD�DQLPDOHV�WLUDGRV�
GH� TXH� \D� QR� KDEtD� DJXD�� PXULpQGRVH� GH� VHG�
�SDUWLFLSDQWH�GH�HQWUHYLVWD�JUXSDO�����GH�VHSWLHPEUH�GH�
������6-&���

(O�PDQDQWLDO�VH�IXH�VHFDQGR�GHELGR�D�OD�SUHVHQFLD�GH�OD�
³PHJDHPSUHVD´� 3HxDVTXLWR� TXH� KD� GHMDGR� ³XQD� JUDQ�
DIHFWDFLyQ��SULPRUGLDOPHQWH�³OD�IDOWD�GH�DJXD´���

1RVRWURV�DTXt�WHQtDPRV�XQ�PDQDQWLDO�GH�PXFKtVLPRV�
DxRV�� HUD� HO� TXH� QRV� SURYHtD� GHO� DJXD� SDUD� WRGD� OD�
FRPXQLGDG«��&RPR�XVWHGHV�YHQ�\� FRPR�\D� VH�KDQ�
GDGR�FXHQWD��\D�HV�XQD�PHJDHPSUHVD�OD�TXH�HVWi�DTXt��
HQWRQFHV�QRV�KD�HVWDGR�GHMDQGR�XQD�JUDQ�DIHFWDFLyQ��
SULPRUGLDOPHQWH� HV� OD� IDOWD� GH� DJXD�� \D� VH� DJRWy� HO�
DJXD� TXH� WHQtDPRV� DTXt� �-XDQD� &DVWUR�� ��� GH�
VHSWLHPEUH�GH�������6DQ�-XDQ�GH�&HGURV���

/DV� DFWLYLGDGHV� DJURSHFXDULDV� GH� 6-&� KDQ� VLGR�
IRUPDOPHQWH�DEDQGRQDGDV��\�VX�SREODFLyQ�GHSHQGH�GH�OD�PLQD�
3HxDVTXLWR�SDUD�WHQHU�DJXD�GH�XVR�GRPpVWLFR��7RGRV�ORV�GtDV��
OD�HPSUHVD�H[WUDH�DJXD�GH�XQ�SR]R�TXH�VH�HQFXHQWUD�GHQWUR�
GHO� SHUtPHWUR� GH� OD�PLQD�� SDUD� WUDVODGDUOD� FRQ� SLSDV� D� XQD�
SODQWD�SRWDELOL]DGRUD�TXH� WDPELpQ� HV�GH� VX�SURSLHGDG��8QD�
YH]� WUDWDGD�� HO� DJXD� HV� WUDVODGDGD� SRU� OD� UHG� S~EOLFD� D� ODV�
YLYLHQGDV� GH� 6-&�� 0LFKDHO� +DUYH\�� GLUHFWRU� GH� DVXQWRV�



����
�

FRUSRUDWLYRV�GH�OD�HPSUHVD��FRQVLGHUD�TXH�VXUWLU�GH�DJXD�D�6-&�
HV�SDUWH�GH�VX�SURJUDPD�GH�UHVSRQVDELOLGDG�VRFLDO��H�LQFOXVR�
DUJXPHQWD� TXH� HV� HO� JRELHUQR� \� QR� OD� PLQD� TXLHQ� GHEHUtD�
DEDVWHFHU� GH� DJXD� D� OD� SREODFLyQ� �&HUEyQ� \�*yPH]� �������
(VWR� FRQGXFH� D� SHQVDU� TXH� HQ� FXDOTXLHU� PRPHQWR� ORV�
GLUHFWLYRV�GH�OD�PLQD�SXHGHQ�GHFLGLU�GHMDU�GH�KDFHUOR��

(O� DFXtIHUR� GH� 0D]DSLO� SUHVHQWD� XQ� GpILFLW� GH� FLQFR�
PLOORQHV�GH�PHWURV�F~ELFRV�DQXDOHV�\�VX�FDSDFLGDG�GH�UHFDUJD�
\D� QR� SXHGH� VHU� JDUDQWL]DGD�� 5HFLHQWHPHQWH� OD� PLQD� VH�
FRPSURPHWLy�D�UHQXQFLDU�DO�DSURYHFKDPLHQWR�GH�HVWD�FDQWLGDG�
GH�DJXD�SDUD�SHUPLWLU�OD�UHFXSHUDFLyQ�GHO�DFXtIHUR��SHUR�TXHGD�
SHQGLHQWH� FRQVWDWDU� VL� HO� DFXHUGR� VHUi� UHVSHWDGR� �&HUEyQ� \�
*yPH]� ������� 6HJ~Q� XQD� GH� QXHVWUDV� HQWUHYLVWDGDV�� OD�
HPSUHVD�QR�WLHQH�YROXQWDG�GH�KDFHUOR�\�&21$*8$�FDUHFH�
GH�OD�IXHU]D�SDUD�REOLJDUORV����

7HQHPRV�XQ�UHSRUWH�GH�&21$*8$�TXH�GLFH�TXH�HO�
PDQDQWLDO�VH�VHFy�SRU�OD�DFWLYLGDG�PLQHUD��1R�YLHQH�HQ�
HVSHFtILFR�HO�QRPEUH«�SHUR«�� OD�~QLFD�PLQHUD�TXH�
HVWi�H[WUD\HQGR�DJXD�DKt�HV�OD�PLQHUD�3HxDVTXLWR��(O�
TXH�QR�DSDUHFLHUD�HO�QRPEUH«�D�HOORV�OHV�HVWi�GDQGR�
OD� IDFLOLGDG� GH� HVWDU� SHOHDQGR� FRQ� QRVRWURV�� 1R�
DVXPHQ�VX�UHVSRQVDELOLGDG��&DVDQGUD�/LUD�����VHSW���
������=DFDWHFDV���

(O�JUDGR�GH�DIHFWDFLyQ�SRU�HO�GHVSRMR�GH�ODV�IXHQWHV�GH�
DJXD�HV�GLVWLQWR�SDUD�FDGD�SHUVRQD��$OJXQDV�PXMHUHV� WLHQHQ�
SDULHQWHV� WUDEDMDQGR� HQ� OD� PLQD� R� UHFLELHQGR� EHQHILFLRV�
HFRQyPLFRV�SURYHQLHQWHV�GH�OD�UHQWD�GH�WLHUUDV��SRU�OR�TXH�HV�
GLItFLO�TXH�VH�SURQXQFLHQ�DELHUWDPHQWH�DO�UHVSHFWR��(Q�OR�TXH�
WRGDV�FRLQFLGHQ�HV�HQ�HO�KHFKR�GH�TXH�ODV�GRV�FRPXQLGDGHV�VH�
HQFXHQWUDQ�GLYLGLGDV�\�FDUHFHQ�GH�RUJDQLFLGDG�SDUD�UHVROYHU�
SUREOHPDV�GH�PDQHUD�FROHFWLYD��(Q�OD�FXHQFD�GHO�UtR�6RQRUD�
VH�LGHQWLILFy�XQ�IHQyPHQR�SDUHFLGR�D�UDt]�GHO�GHUUDPH�GH����
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PLO� P�� GH� OL[LYLDGRV� GH� FREUH� SURYHQLHQWHV� GH� OD� PLQD�
%XHQDYLVWD� GHO� &REUH� RFXUULGR� HQ� DJRVWR� GH� ������ HO� FXDO�
DIHFWy�³SURIXQGDPHQWH«�HO�HVWDGR�GH� OD�FRPXQLGDG�TXH�VH�
H[SUHVD�� SRU� HMHPSOR�� HQ� ODV� iUHDV� GH� RUJDQL]DFLyQ�
FRPXQLWDULD�DOUHGHGRU�GHO�DJXD´��/XTXH�HW�DO�������������(Q�
OD�VLJXLHQWH�VHFFLyQ�VH�DQDOL]DQ�ODV�LPSOLFDFLRQHV�GH�HVWD�IDOWD�
GH�RUJDQLFLGDG�HQ�OD�GLVWULEXFLyQ�\�OD�FDOLGDG�GHO�DJXD�GHVGH�
HO�SXQWR�GH�YLVWD�GH�ODV�PXMHUHV���

�
3UREOHPiWLFD�DFWXDO�HQ�OD�GLVWULEXFLyQ�\�FDOLGDG�GHO�DJXD��
�

(O�FXDGUR���LOXVWUD�OD�SUREOHPiWLFD�GH�GLVWULEXFLyQ�GHO�
DJXD�GHVGH�OD�SHUVSHFWLYD�GH�ODV�PXMHUHV��(Q�16�OD�RSLQLyQ�
VREUH� HO� VHUYLFLR�PXQLFLSDO� HV� UHODWLYDPHQWH�PiV� IDYRUDEOH�
TXH� HO� TXH� SURSRUFLRQD� OD� PLQD� 3HxDVTXLWR� HQ� 6-&�� /DV�
UD]RQHV�TXH�IXQGDPHQWDQ�HVWDV�RSLQLRQHV�WLHQHQ�TXH�YHU�FRQ�
OD�IUHFXHQFLD�HQ�OD�TXH�VH�UHFLEH�HO�DJXD��ÒQLFDPHQWH�OD�PLWDG�
������GH�ODV�PXMHUHV�GH�16�\�XQD�TXLQWD�SDUWH���������GH�ODV�
GH�6-&� WLHQHQ�HO� VHUYLFLR� WRGRV� ORV�GtDV��&HUFD� GH� OD�PLWDG�
�������\������UHVSHFWLYDPHQWH���SDVDQ�HQWUH�GRV�\�VHLV�GtDV�
VLQ� DJXD�� \� HQ� 6-&� HVWD� SUHRFXSDQWH� VLWXDFLyQ� SXHGH�
SURORQJDUVH�KDVWD�SRU�XQD�VHPDQD�SDUD�XQD�TXLQWD�SDUWH�GH�ODV�
PXMHUHV�� 1R� HV� GH� VRUSUHQGHUVH� TXH� HQ� 16� VH� RFXSHQ�
PD\RULWDULDPHQWH�WLQDFRV�SDUD�DOPDFHQDU�DJXD�\�TXH�HQ�6-/&�
OD�YDULHGDG�GH�IRUPDV�GH�DOPDFHQDPLHQWR�VHD�PD\RU���

�
�
�
�
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&XDGUR����'LVWULEXFLyQ�GHO�DJXD�HQ�1XHYR�6DODYHUQD�\�6DQ�-XDQ�
GH�ORV�&HGURV�

2SLQLyQ�GH�ODV�PXMHUHV�VREUH�HO�VHUYLFLR��

� 1XHYR�
6DODYHUQD��
1 ���

1XHYR�
6DODYHUQD�

��

6DQ�
-XDQ�GH�
ORV�

&HGURV���
1 ���

�

6DQ�
-XDQ�GH�
ORV�

&HGURV�
��

%XHQR�� ��� ��� ��� �����

5HJXODU� ��� ��� ��� ���

0DOR� �� �� �� ����

1R�DSOLFD�� �� �� �� ����

7RWDO�� ��� ���� ��� ����

)UHFXHQFLD�HQ�OD�TXH�VH�UHFLEH�HO�DJXD��

'LDULDPHQWH� ��� ��� ��� �����

$OJXQRV�GtDV�� ��� ��� ��� �����

8QD�YH]�D�OD�
VHPDQD� �� �� �� ����

2FDVLRQDOPHQWH�� �� �� �� ����

1R�DSOLFD�� �� �� �� ����

7RWDO�� ��� ���� ��� ����

'XUDFLyQ�GH�SHULRGRV�VLQ�DJXD��
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8Q�GtD��� �� ���� �� ����

(QWUH�GRV�\�VHLV�
GtDV���

��� ����� ��� ���

8QD�VHPDQD�
FRPSOHWD�

�� ����� ��� �����

'RV�VHPDQDV�
FRPSOHWDV�

�� �� �� ����

8Q�PHV� �� �� �� ����

0iV�GH�XQ�PHV�� �� �� �� ����

1R�WLHQHQ�
SUREOHPDV��

��� ��� ��� ���

7RWDO�� ��� ���� ��� ����

)RUPDV�GH�DOPDFHQDPLHQWR��

&LVWHUQD�� �� �� �� ��

7LQDFR� ��� ���� ��� ���

7DPERV� �� ��� ��� ���

%RWHV�FXEHWDV� �� �� �� ���

1RWD��/DV�UHVSXHVWDV�QR�VRQ�PXWXDPHQWH�H[FOX\HQWHV��SRU�OR�TXH�
QR�VH�VXPDQ�IUHFXHQFLDV�QL�SRUFHQWDMHV��

2SLQLyQ�VREUH�HO�FRVWR�GHO�VHUYLFLR��

$OWR� �� ��� ��� �����

-XVWR� ��� ��� ��� ���
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%DMR� �� �� �� ����

1R�SDJD� ��� ��� �� �����

1R�VDEH�QR�DSOLFD� �� �� ��� �����

7RWDO�� ��� ���� ��� ����

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�FXHVWLRQDULR�DSOLFDGR�HQ�
MXQLR�\�MXOLR�GH�������

�
(O� HQFDUJDGR� GH� OD� RILFLQD� GH� DJXD� SRWDEOH� \�

DOFDQWDULOODGR�GHO�PXQLFLSLR�GH�0D]DSLO�LQGLFy�HQ�HQWUHYLVWD�
TXH�OD�WDULID�TXH�FREUD�HO�PXQLFLSLR�SRU�HO�VHUYLFLR�GH�DJXD�HV�
GH� ��� SHVRV�PHQVXDOHV�� \� FDOFXOy� ����GH�PRURVLGDG� HQ� HO�
SDJR�GH�ODV�FXRWDV��'HQWUR�GH�HVWH�SRUFHQWDMH�FDH�HO�����GH�
ODV�PXMHUHV�GH�16�TXH�GHFODUy�QR�SDJDU�HO�DJXD��$GHPiV��VROR�
���� GH� HOODV� OD� FRQVLGHUD� MXVWD� �FXDGUR� ���� (O� HQFDUJDGR�
VHxDOy�TXH�VH�HVWiQ�LQVWDODQGR�PHGLGRUHV�FRQ�OD�ILQDOLGDG�GH�
DSOLFDU� VDQFLRQHV� H� LQFOXVR� UHDOL]DU� FRUWHV�GHO� VHUYLFLR�SDUD�
DWHQGHU�HVWD�VLWXDFLyQ��(Q�6-&�OD�GLQiPLFD�HV�GLVWLQWD�SRUTXH�
HO�PXQLFLSLR�\D�QR�HV�UHVSRQVDEOH�GH�DEDVWHFHU�GH�DJXD�D�OD�
SREODFLyQ�� 6ROR� VH� SDJD� XQD� FXRWD� GHVWLQDGD� D� OD� SHUVRQD�
HQFDUJDGD�GH�DEULU�FXDWUR�YiOYXODV�XELFDGDV�HQ�GLVWLQWDV�SDUWHV�
GH� OD� ORFDOLGDG� FRQ� OD� ILQDOLGDG� GH� UDFLRQDU� HO� DJXD� \�
GLVWULEXLUOD� GH� PDQHUD� HTXLWDWLYD�� $OJXQDV� PXMHUHV� GLMHURQ�
TXH�HVWD�FXRWD�DVFLHQGH�D����SHVRV�PHQVXDOHV��6LQ�HPEDUJR��
HO�YDOYXOHUR� LQGLFy�TXH� pO� VROR� UHFLEH�XQD�UHPXQHUDFLyQ�GH�
SDUWH�GH�XQ�UHJLGRU�GHO�PXQLFLSLR�SRU�GDU�HVH�VHUYLFLR��(Q�6-&�
������GH�ODV�PXMHUHV�QR�SDJD�OD�FXRWD�\�VROR�OD�PLWDG�������
OD�FRQVLGHUD�MXVWD����

(O�FXDGUR���SUHVHQWD�UHVXOWDGRV�UHIHUHQWHV�D�OD�FDOLGDG�
GHO�DJXD��(Q�16������GH�ODV�PXMHUHV�FRQVLGHUDQ�TXH�HO�DJXD�
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�

HV�GH�EXHQD�FDOLGDG��PLHQWUDV�TXH�HQ�6-&�VROR�������SLHQVDQ�
GH�HVWD�PDQHUD��/RV�SDGHFLPLHQWRV� UHSRUWDGRV�VRQ�PD\RUHV�
HQ� HVWD� VHJXQGD� ORFDOLGDG�� \� ORV� PiV� IUHFXHQWHV� VRQ� ORV�
GHUPDWROyJLFRV���

�
&XDGUR����&DOLGDG�GHO�DJXD�HQ�1XHYR�6DODYHUQD�\�6DQ�-XDQ�GH�ORV�

&HGURV��

2SLQLyQ�GH�ODV�PXMHUHV�VREUH�OD�FDOLGDG�GHO�DJXD��

� 1XHYR�
6DODYHUQD��
1 ���

1XHYR�
6DODYHUQD�

��

6DQ�
-XDQ�
GH�ORV�
&HGURV���
1 ���

�

6DQ�
-XDQ�
GH�ORV�
&HGURV�
��

%XHQD�� ��� ��� ��� �����

5HJXODU� ��� ��� ��� ���

0DOD�� �� �� ��� ���

1R�VDEH� �� �� �� ��

1R�DSOLFD�� �� �� �� ����

7RWDO�� ��� ���� ��� ����

3DGHFLPLHQWRV�UHODFLRQDGRV�FRQ�OD�IDOWD�GH�FDOLGDG�GHO�DJXD��

*DVWURLQWHVWLQDOHV� �� �� �� ����

'HUPDWROyJLFRV�� �� �� ��� �����

2WURV� �� �� �� �����
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1LQJXQR� ��� ��� ��� �����

7RWDO�� ��� ���� ��� ����

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�FXHVWLRQDULR�DSOLFDGR�HQ�
MXQLR�\�MXOLR�GH�������

�
/DV�PXMHUHV� DWULEX\HQ� OD� IDOWD�GH� FDOLGDG�D�GLVWLQWDV�

FDXVDV�� (Q� DPEDV� ORFDOLGDGHV� VH� SUHVHQWD� XQ� SUREOHPD� GH�
PDQWHQLPLHQWR�TXH�RFDVLRQD�TXH�HO�DJXD�WUDLJD�VHGLPHQWRV�\�
SUHVHQWH�FRORUHV�LQXVXDOHV��SUREOHPD�FRP~Q�HQ�HO�PHGLR�UXUDO�
PH[LFDQR��9i]TXH]�\�6RVD��������$TXt�DOJXQRV�WHVWLPRQLRV���

'H� SURQWR� OR� TXH� D� YHFHV� WUDH� >HO� DJXD@� HV� PXFKD�
EDVXUD��FRPR�ODPD«�LQFOXVR�VDOH�GH�RWUR�FRORU��FRPR�
PHGLR� WXUELR�� 3HUR� JUDFLDV� D� 'LRV� WRGDYtD� WHQHPRV�
DJXD��FRPR�VHD��SRUTXH�HQ�RWURV�OXJDUHV�QR�OD�WLHQHQ��
OD�YHUGDG��3DROD�$\DOD����GH�MXOLR�GH�������16���

�

8QD� YH]� PH� PHWt� D� EDxDU� \� OH� DEUt� \� VDOLy� DVt� OD�
ORPEULFLOOD��<R�PH�TXHGp�DVt��GH�¢PH�EDxR�R�QR�PH�
EDxR"�<�PH�EDxp��SHUR�¢SRU�TXp�VDOGUtDQ�ELFKRV�HQ�OD�
UHJDGHUD"��(OYLUD�)UDQFR����GH�MXOLR�GH�������16���

�

7HQtDPRV� QXHVWUDV� ODYDGRUDV� \� GH� UHSHQWH� HUD� SXUR�
ORGR�SRUTXH�FRPR�VH�TXHGDED�HQ�HO�IRQGR«�/XHJR�OD�
URSD�VH�QRV�WXYR�TXH�SHUFXGLU��(OORV�PLVPRV�>SHUVRQDO�
GH�OD�PLQD@�PDQGDURQ�D�SHUVRQDV�SDUD�TXH�ODYDUD�ORV�
WLQDFRV� �SDUWLFLSDQWH� HQ� HQWUHYLVWD� JUXSDO�� ��� GH�
VHSWLHPEUH�GH�������6-&���

�
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>(O� DJXD@� KXHOH� IHR� FXDQGR� VH� DOPDFHQD�SRU�PXFKR�
WLHPSR�\�VH�OH�KDFH�FRPR�WLHUUD�\�DSDUWH�PRVTXLWRV��R�
VHD�� VH� KDFHQ� FRPR� SHVFDGRV� HQ� HO� IRQGR� �0yQLFD�
=DFDUtDV����GH�MXOLR�GH�������6-&���

$�HVWH�SUREOHPD�KD\�TXH�DxDGLU�OD�SUHRFXSDFLyQ�TXH�
H[LVWH� HQ� 6-&� SRU� OD� FRQWDPLQDFLyQ� FRQ� PHWDOHV� SHVDGRV��
DGHPiV�GH�OD�IDOWD�GH�FHUWH]D�VREUH�HO�JUDGR�GH�OD�PLVPD���

(O� DJXD�� HVWD� TXH� QRV� OOHJD�� SXHGH� VHU� TXH� HVWp�
FRQWDPLQDGD�� SHUR� QR� SRGHPRV� VDEHU� GH� GyQGH��
SRUTXH� OD� PD\RUtD� GH� WRGRV� ORV� SR]RV� HVWiQ�
FRQWDPLQDGRV��GHVGH�TXH�HVWi�DTXt�OD�HPSUHVD�PLQHUD��
7RGR�PLQHUDO�VDEHPRV�TXH�FRQWDPLQD«�SRU�HVR�QRV�
OD�FORUDQ��SDUD�TXH�QRV�OOHJXH�SRU�OR�PHQRV�GLIHUHQWH�
�0yQLFD�=DFDUtDV����GH�MXOLR�GH�������6-&���

�

<D�WXYLPRV�OD�YLVLWD�GH�XQD�GRFWRUD�\�QRV�YLQLHURQ�D�
KDFHU� XQRV� HVWXGLRV�� <D� HVWDPRV� DIHFWDGRV� FRQ�
PHWDOHV�HQ�HO�FXHUSR��SDUWLFLSDQWH�HQ�HQWUHYLVWD�JUXSDO��
���GH�VHSWLHPEUH�GH�������6-&���

�

$OJXQRV�\D�HVWDPRV�HQIHUPRV�GH�OD�SLHO��3RU�HMHPSOR��
\R� WHQJR� PXFKtVLPDV� QRFKHV� TXH� KH� SDVDGR� FRQ�
FRPH]yQ�\�PLHQWUDV�GXHUPR�D�YHFHV�VLHQWR�FRPH]yQ�
HQ� ORV� RMRV�� QR� Vp� TXp� WDQWR� PiV� QRV� SXHGD� VHJXLU�
DIHFWDQGR«�6DEHQ�TXH�OD�PLQD�QRV�DIHFWD�HQ�WRGRV�ORV�
DVSHFWRV��DPELHQWDOHV��ItVLFRV��HFRQyPLFRV��\�GH�WRGR�
�-XDQD�&DVWUR�����GH�VHSWLHPEUH�GH�������6-&���

�

<D�QR�HV�OR�PLVPR�TXH�DQWHV��6LPSOHPHQWH�Vt�OD�XVD�
XQR�SDUD�EDxDUVH�\� WRGR��SHUR�XQR�\D�FRPR�HVWi�VLQ�
SHOR�� \D� WRGRV� ORV� QLxRV� PDQFKDGRV� GH� OD� FDUD�
�-RVHILQD�+HUUHUD����GH�MXOLR�GH�������6-&���
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,PSOLFDFLRQHV�GH� OD�HVFDVH]�\� OD�FRQWDPLQDFLyQ�GHO�DJXD�
HQ�HO�HVWDGR�GH�iQLPR�GH�ODV�PXMHUHV���
�

(O� GHWHULRUR� DPELHQWDO� SURORQJDGR�� H[SUHVDGR� HQ� HO�
GHVSRMR�GH�IXHQWHV�GH�DJXD�\�OD�LQFDSDFLGDG�FRPXQLWDULD�SDUD�
UHVROYHU�FUHFLHQWHV�SUREOHPDV�GH�HVFDVH]�\�IDOWD�GH�FDOLGDG��
WUDH� FRQVHFXHQFLDV� QHJDWLYDV� HQ� OD� VDOXG� PHQWDO� GH� OD�
SREODFLyQ��(O� HVWXGLR� UHDOL]DGR�SRU�/XTXH�HW�DO�� �����������
HQ� OD� FXHQFD� GHO� UtR� 6RQRUD� HQFRQWUy� TXH� ���� ORV� \� ODV�
HQWUHYLVWDGDV� VHQWtD� TXH� OD� FRQWDPLQDFLyQ� GHO� UtR� DIHFWDED�
³HQWUH� PXFKR� \� DOJR� VX� YLGD´�� (Q� 0D]DSLO� VXFHGH� DOJR�
SDUHFLGR��(O�������������GH�ODV�PXMHUHV�GH�16�\�HO������������
GH� 6-&� H[SUHVDURQ� KDEHU� VHQWLGR� GHVHVSHUDFLyQ�� PLHGR��
WULVWH]D�R�SpUGLGD�GH�VXHxR�SRU�OD�IDOWD�GH�DJXD��HQ�HVH�RUGHQ�
GH� LPSRUWDQFLD�� 'DGR� TXH� ODV� PXMHUHV� VRQ� ODV� SULQFLSDOHV�
UHVSRQVDEOHV� GH� ODV� WDUHDV� GRPpVWLFDV�� HVWRV� VHQWLPLHQWRV�
HVWiQ� UHODFLRQDGRV� FRQ� OR� TXH� HOODV� QR� SXHGHQ� KDFHU� SDUD�
FXPSOLU� FRQ� VXV� UROHV� GH� JpQHUR�� FRPR� OR� LQGLFDQ� ORV�
VLJXLHQWHV�WHVWLPRQLRV���

(O�DJXD� OD�RFXSDPRV�SDUD�WRGR��SDUD�EDxDUQRV��SDUD�
ODYDU� ORV� WUDVWHV�� OD� URSD�� SDUD� HO� DVHR� SHUVRQDO��
7DPELpQ�SDUD�ORV�DQLPDOHV«�&XDQGR�QR�KD\�DJXD�QR�
VH�SXHGH�ODYDU�QL�WUDVWHV�QL�URSD��3RU�HMHPSOR��\R�WHQJR�
OD� GH� OD� EHEp�� OD� PtD�� OD� GH� HOORV�� \� DTXt� HV� XQD�
GHVYHQWDMD�SRUTXH�QR�SRGHPRV�KDFHU�QDGD�\�XQR� VH�
SRQH�ELHQ�KLVWpULFD«�$�UDt]�GH�TXH�QR�KD\�DJXD�XQR�
QR�SXHGH�KDFHU�VXV�FRVDV��QR�SXHGH�WHQHU�OLPSLH]D��VH�
SRQH�XQR�GH�PDO�KXPRU��VH�SUHRFXSD�SRUTXH�VH�MXQWD�
OD� URSD�� HV� PiV� WUDEDMR�� HV� PD\RU� HVIXHU]R� �(VWKHU�
3DOPDV���GH�MXOLR�GH�������16���

�
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3XHV�D�Pt�PH�GDQ�SHVDGLOODV«�WHQJR�TXH�KDFHU�FRVDV�
\�QR�SXHGR�KDFHU�QDGD�SRUTXH�QR�WHQJR�DJXD��(OYLUD�
)UDQFR����GH�MXOLR�GH�������16�����

�

6H�MXQWD�HO�ERWHFLWR�GH�GRVFLHQWRV�>OLWURV@�«�HO�WHUFHU�
GtD� SXHV� \D� QR� WLHQH� SRUTXH� QR� HV� VXILFLHQWH�� &DGD�
WHUFHU�GtD�HV�FXDQGR�QRV�OOHJD�HO�DJXD��\�HVR�D�YHFHV��
/OHJD�GXUDQWH�HO�GtD�\�HQ�UDWRV��*HRUJLQD�%HQDYLGHV��
��GH�MXOLR�GH�������6-&���

/DV�PXMHUHV�WDPELpQ�WHPHQ�TXH�HO�DJXD�VH�WHUPLQH�\�
TXH�WHQJDQ�TXH�GHMDU�6-&�GH�PDQHUD�GHILQLWLYD��

0L�PLHGR� DKRULWD� HV� TXH� QRV� TXHGHPRV� VLQ� DJXD«�
¢4Xp�SRGHPRV�KDFHU�HQ� FDVR�GH�TXH�\D�QR�QRV�GHQ�
DEDVWHFLPLHQWR�GH�DJXD"«�0L�SUHRFXSDFLyQ�HV�TXH�D�
IXWXUR� QR� KD\D� TXLpQ� GH� DEDVWHFLPLHQWR� GH� DJXD��
SRUTXH� DTXt� \D� QR� WHQHPRV�� HVH� HV� XQR� GH�PLV�PiV�
JUDQGHV�WHPRUHV��-RVHILQD�+HUUHUD����GH�MXOLR�GH�������
6-&���

�

3XHV�PL�PLHGR�R�EXHQR��HQ�PL�SHUVRQD��HV�TXH�DKRULWD�
QR� WHQHPRV� DJXD�� \� OXHJR�� DO� DFDEDUVH� HO� DJXD��
QRVRWURV� QRV� WHQHPRV� TXH� PRYHU� D� RWUD� SDUWH� SDUD�
EXVFDU�HO�DJXD��5RVDXUD�+HUUHUD����GH�MXOLR�GH�������
6-&���

,QFOXVR�VL�HO�DJXD�QR�VH�DFDED��ODV�PXMHUHV�WHPHQ�SRU�HO�
IXWXUR� GH� QXHYDV� JHQHUDFLRQHV� DQWH� XQ� HVFHQDULR� GH�
FRQWDPLQDFLyQ�SRU�PHWDOHV�SHVDGRV���

3yQJDOH�TXH�XQR�\D�YD�SDUD�DIXHUD��SHUR�ORV�QLxRV�HQ�
XQ�IXWXUR�PiV�DGHODQWH�>HO�DJXD@�OHV�KDFH�PXFKD�IDOWD��
$QWHV�WHQtDPRV�WRGR��DKRULWD�QR�WHQHPRV�QDGD�D�FDXVD�
GH�WRGD�HVWD�FRQWDPLQDFLyQ�TXH�KD\�HQ�HO�DJXD�TXH�OD�
PLQD�WUDH��5RVDXUD�&DEUHUD����GH�MXOLR�GH�������6-&���
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�

(Q� ODV� ORFDOLGDGHV� GH� OD� FXHQFD� GHO� UtR� 6RQRUD� ORV�
VHQWLPLHQWRV�VRQ�VLPLODUHV��$����PHVHV�GHVSXpV�GHO�GHUUDPH��
³ODV�SHUVRQDV�FRQWLQ~DQ�VLQWLpQGRVH�VRODV�\�WHPHQ�OR�TXH�HO�
IXWXUR�OHV�GHSDUDUi��DVt�FRPR�SRU�VXV�QLxRV��VXV�FRPXQLGDGHV�
\�HO�UtR´��/XTXH�$JUD]�HW�DO��������������
�
/D�FRPSUD�GH�DJXD�HPERWHOODGD��XQD�VROXFLyQ�D�PHGLDV���
�

/D�~QLFD�PDQHUD�GH�WHQHU�FHUWH]D�VREUH� OD�FDOLGDG�GHO�
DJXD� HQ� 0D]DSLO� HV� KDFHU� HVWXGLRV� GH� ODERUDWRULR�� WDQWR�
ELROyJLFRV� FRPR� TXtPLFRV�� ,QGHSHQGLHQWHPHQWH� GH� OR� TXH�
GLFKRV� HVWXGLRV� DUURMHQ�� OD� UHDOLGDG� HV� TXH� ODV� PXMHUHV�
GHVFRQItDQ� GH� OD� FDOLGDG� GHO� DJXD� SURYHQLHQWH� GH� OD� UHG�
S~EOLFD�� \� OD� LQPHQVD� PD\RUtD� FRPSUD� DJXD� HPERWHOODGD�
�FXDGUR�����/RV�UHVXOWDGRV�VRQ�XQ�SRFR�PiV�DOWRV�HQ�UHODFLyQ�
FRQ�RWURV�FRQWH[WRV�FRQ�SUHVHQFLD�GH�PLQHUDV��6HJ~Q�/XTXH�
HW�DO��������������GH�OD�SREODFLyQ�GH�OD�FXHQFD�GHO�UtR�6RQRUD�
FRQVXPH�DJXD�HPERWHOODGD����
�

�

�

�

�

�

�

�
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&XDGUR����&RQVXPR�GH�DJXD�HPERWHOODGD�HQ�1XHYR�6DODYHUQD�\�
6DQ�-XDQ�GH�ORV�&HGURV�

&RPSUD�GH�DJXD�HPERWHOODGD�

�
1XHYR�

6DODYHUQD�
1 ���

1XHYR�
6DODYHUQD�

��

6DQ�-XDQ�GH�
ORV�&HGURV�
1 ���

6DQ�-XDQ�GH�
ORV�&HGURV�

��

6t� ��� ��� ��� ���

1R� �� �� �� ��

7RWDO� ��� ���� ��� ����

3ULQFLSDOHV�XVRV�GHO�DJXD�VHJ~Q�VX�IXHQWH�

�

$JXD�GH�OD�UHG�
S~EOLFD�

$JXD�
HPERWHOO
DGD�

$JXD�GH�OD�UHG�
S~EOLFD�

$JXD�
HPERWHOOD

GD�

16 ��� 16�
��

16
 ���

1
6�
��

6-& �
��

6-&�
��

6-&
 ���

6-
&�
��

%HEHU�\�
SUHSDUD

U�
DOLPHQW
RV�

�� �� ��� ��� �� �� ��� ���

/LPSLH
]D�GH�OD�
YLYLHQG

D�

��� ��� �� �� ��� ��� �� ��

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GHO�FXHVWLRQDULR�DSOLFDGR�HQ�
MXQLR�\�MXOLR�GH�������

�
(O� FRQVXPR� GH� DJXD� HPERWHOODGD� HV� FDGD� YH]� PiV�

FRP~Q� HQ� HO� SDtV� �'HOJDGR�5DPRV� \� $YLOD�&DOHUR� ������
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(VWUDGD�9LYDV� ������ 0RQWHUR�&RQWUHUDV� ������� \�
JHQHUDOPHQWH� VH� DGTXLHUH� SDUD� XQ� ILQ� HVSHFtILFR�� EHEHU� \�
SUHSDUDU�DOLPHQWRV��0D]DSLO� QR�HV� OD� H[FHSFLyQ� �FXDGUR�����
/RV�WHVWLPRQLRV�VRQ�DEXQGDQWHV��SDUWLFXODUPHQWH�HQ�6-&���

'H� KHFKR�� \R� FRPSUR� GH� HVD� DJXD� SDUD� WRPDU���� WDQ�
VROR�SRU�VDOXG��(VWKHU�3DOPDV����GH�MXOLR�GH�������16���

�

>(O� DJXD� GH� OD� UHG@� OD� XWLOL]DPRV� SDUD� EDxDUQRV� R� D�
YHFHV�SDUD�ORV�WUDVWHV��*HRUJLQD�%HQDYLGHV����GH�MXOLR�
GH�������6-&���

�

3DUD�EHEHU�\�SDUD�SUHSDUDU�DOLPHQWRV�VH�FRPSUDQ�ORV�
JDUUDIRQHV�GHO�DJXD�HQ�OD�WLHQGD��-RVHILQD�+HUUHUD����
GH�MXOLR�GH�������6-&���

�

8QR�D�YHFHV�QR�VDEH�QL�VLTXLHUD�GH�GyQGH�HV�HO�DJXD�
TXH�OD�PLQD�QRV�WUDH��/RV�JDUUDIRQHV�ORV�WHQHPRV�TXH�
FRPSUDU� SDUD� FRQVXPR� KXPDQR�� SDUD� OD� FRPLGD�
�*HRUJLQD�%HQDYLGHV����GH�MXOLR�GH�������6-&����

�

6XSXHVWDPHQWH�ODV�SLSDV�HFKDQ�HO�DJXD�D�ORV�SR]RV�\�
OD� FORUDQ�� OXHJR� \D� GH� DKt� SXHV� \D� OD� UHSDUWHQ� HQ�
WXEHUtDV�SDUD�ODV�FDVDV��\�SXHV�HVD�DJXD�QRV�VLUYH�SDUD�
UHJDU� ODV� SODQWDV�� ORV� DQLPDOHV� \� WRGR«� 3DUD� KDFHU�
FRPLGD�\�WRPDU�OD�WHQHPRV�TXH�FRPSUDU�GH�JDUUDIyQ�
�5RVDXUD�+HUUHUD����GH�MXOLR�GH�������6-&���

(Q� 0p[LFR� KD\� FHUFD� GH� ������ SHTXHxDV� HPSUHVDV�
GHGLFDGDV�D�OD�YHQWD�GH�DJXD�HPERWHOODGD��ODV�FXDOHV�VH�ULJHQ�
SRU�ODV�QRUPDV�HVWDEOHFLGDV�SRU�OD�&RPLVLyQ�)HGHUDO�SDUD�OD�
3URWHFFLyQ�&RQWUD�5LHVJRV�6DQLWDULRV��3DFKHFR�9HJD��������
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6LQ�HPEDUJR��OD�LQIRUPDFLyQ�VREUH�OD�FRPSRVLFLyQ�GHO�DJXD�
QR�VXHOH�LQFOXLUVH�HQ�ODV�HWLTXHWDV��\�OD�3URFXUDGXUtD�)HGHUDO�
GHO�&RQVXPLGRU�QR�KD�UHDOL]DGR�SUXHEDV�GH�FDOLGDG�GHO�DJXD�
HPERWHOODGD� GHVGH� ������ (V� FRP~Q� TXH� HVWDV� HPSUHVDV�
XWLOLFHQ�DJXD�GH�OD� UHG�\�OD�GLVWULEX\DQ�GHVSXpV�GH�GDUOH�XQ�
WUDWDPLHQWR� SRFR� FRQRFLGR� SRU� OD� SREODFLyQ� �0RQWHUR�
&RQWUHUDV� ������ (VWUDGD�9LYDV� ������ 9HJD�$PD\D� �������
0D]DSLO�QR�HV�OD�H[FHSFLyQ��

3DUD�EHEHU�SRUTXH�HV�PiV�VDOXGDEOH«�Vt�>FRPSUR�DJXD�
HPERWHOODGD@�SRUTXH�PH�GD�XQ�SRFR�PiV�GH�FRQILDQ]D��
SHUR� WDPELpQ�PH�SRQJR�D�SHQVDU�HQ� OD�SXULILFDGRUD��
¢4XLpQ�PH� JDUDQWL]D� TXH� HO� JDUUDIyQ� TXH� PH� HVWiQ�
OOHQDQGR� OR� ODYDQ� ELHQ"� �3DROD�$\DOD�� �� GH� MXOLR� GH�
������16���

�

/D� DFWLYLGDG� PLQHUD� SUHVHQWH� HQ� OD� UHJLyQ� YXHOYH�
WRGDYtD�PiV� LQFLHUWR�HO�SDQRUDPD��SRUTXH� OD�FRQWDPLQDFLyQ�
SXHGH� VHU� QR� VROR� ELROyJLFD�� VLQR� WDPELpQ� TXtPLFD�� \� HO�
WUDWDPLHQWR�GH�PHWDOHV�SHVDGRV�HV�PiV�FRPSOLFDGR�\�FRVWRVR�
TXH� OD� HOLPLQDFLyQ� GH� SDWyJHQRV�� /DV� PXMHUHV� GH�0D]DSLO�
DGTXLHUHQ�DJXD�HPERWHOODGD� HQ� IXQFLyQ�GHO�SUHFLR�PiV�TXH�
GHO�WUDWDPLHQWR�TXH�HVWD�UHFLED��VLWXDFLyQ�TXH�SXHGH�SRQHU�HQ�
ULHVJR�VX�VDOXG����

(O�JDUUDIyQ�QRV�OR�GDQ�HQ����SHVRV��\�HO�PiV�EDUDWR��HQ�
���R����SHVRV«�9LHQH�XQR�GH�DTXt�GH�(O�-DJ�H\�TXH�
QR�ORV�GD�D����SHVRV�\�RWUR�TXH�YLHQH�GH�0D]DSLO��OR�
GD�D����SHVRV«�(Q�ODV�WLHQGDV�\D�ORV�GDQ�HQ����SHVRV��
FXDQGR�DQWHV�QR�OD�FRPSUiEDPRV��DQWHV�OD�WRPiEDPRV�
�-RVHILQD�+HUUHUD����GH�MXOLR�GH�������6-&���

�

$QWHV�FRPSUDED�GH�OD�%RQDIRQW�R�OD�&LHO��HO�FRVWR�HV�
DOWR�\�DIHFWy�D�PL�EROVLOOR��SRUTXH�D�OR�PHMRU�D�RWUD�Vt�
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OHV�DOFDQ]D��SHUR�D�Pt�Vt�PH�FXHVWD��3DROD�$\DOD����GH�
MXOLR�GH�������16���

�
&RQFOXVLRQHV���
�

(VWH� WUDEDMR� VH� SURSXVR� DQDOL]DU� ORV� SUREOHPDV� GH�
HVFDVH]� \� FRQWDPLQDFLyQ� GHO� DJXD� RFDVLRQDGRV� SRU� OD�
PHJDPLQHUtD�GHVGH�OD�SHUVSHFWLYD�GH�JpQHUR��/D�LQYHVWLJDFLyQ�
VH� UHDOL]y� HQ� HO� PXQLFLSLR� GH� 0D]DSLO�� =DFDWHFDV�� HVWDGR�
GRQGH� OD� DFWLYLGDG� PLQHUD� WLHQH� PXFKD� LPSRUWDQFLD� HQ�
WpUPLQRV�HFRQyPLFRV��/D�LQIRUPDFLyQ�VH�REWXYR�D�WUDYpV�GH�
PpWRGRV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV�HQWUH�ORV�FXDOHV�HVWiQ�ODV�
HQWUHYLVWDV�� ORV� WDOOHUHV� \� XQD� HQFXHVWD� VRFLDO� GH� ILQHV�
FRPSDUDWLYRV�� (Q� HVWD� VHFFLyQ� VH� UHVXPHQ� ORV� SULQFLSDOHV�
KDOOD]JRV�\�VH�UHIOH[LRQD�VREUH�HOORV���

(O�DUWtFXOR�KDFH�WUHV�FRQWULEXFLRQHV�D�ORV�HVWXGLRV�VREUH�
OD�PHJDPLQHUtD�HQ�0p[LFR��/D�SULPHUD�HV�GHVFULELU�D�SDUWLU�GH�
ODV� SHUVRQDV� DIHFWDGDV�� HO� GHVSRMR� GH� IXHQWHV� GH� DJXD�
SUDFWLFDGR� SRU� GRV� HPSUHVDV� PLQHUDV�� 7D\DKXD�� GH� PXFKR�
DUUDLJR�HQ�OD�UHJLyQ��\�3HxDVTXLWR��TXH�WLHQH�DOUHGHGRU�GH����
DxRV� RSHUDQGR� HQ� OD� ]RQD�� /DV� FRPXQLGDGHV� DIHFWDGDV� SRU�
HVWDV� SUiFWLFDV� GH� GHVSRMR� VRQ� 6DODYHUQD� \� 6-&�� &RQYLHQH�
DxDGLU�TXH�KD\�PXFKDV�PiV��SHUR�HO�FDUiFWHU�HWQRJUiILFR�GH�OD�
LQYHVWLJDFLyQ� LPSLGLy� DEDUFDU� WRGDV�� /D� ERQGDG� GH� HVWH�
PpWRGR�FRQVLVWH�SUHFLVDPHQWH�HQ�UHFXSHUDU�HO�VHQWLU�\�OD�YR]�
GH�ORV�DV�SURWDJRQLVWDV�HQ�UHODFLyQ�FRQ�OD�SpUGLGD�GH�DFFHVR�DO�
UHFXUVR�DJXD�GHELGR�D�OD�H[SDQVLyQ�GH�OD�DFWLYLGDG�PLQHUD�HQ�
VX�PXQLFLSLR��

(O�VHJXQGR�DSRUWH�WLHQH�TXH�YHU�FRQ�ODV�LPSOLFDFLRQHV�
GHO�GHVSRMR�HQ�HO�HVWDGR�GH�iQLPR�GH�ODV�SHUVRQDV�DIHFWDGDV��
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/D� PD\RUtD� GH� ODV� LQYHVWLJDFLRQHV� VREUH� PHJDPLQHUtD� KDQ�
GRFXPHQWDGR�GDxRV�HQ�HO�SDLVDMH�\�ORV�UHFXUVRV�QDWXUDOHV��VLQ�
GLVWLQFLRQHV�GH�JpQHUR��(VWH�DUWtFXOR�H[SORUD�ORV�VHQWLPLHQWRV�
TXH�OD�HVFDVH]�\�OD�FRQWDPLQDFLyQ�GHO�DJXD�SURGXFHQ�HQ�ODV�
PXMHUHV��HQ�FRQFUHWR��ODV�GLILFXOWDGHV�TXH�HOODV�HQIUHQWDQ�SDUD�
FXPSOLU�FRQ�ORV�UROHV�TXH�OHV�KDQ�VLGR�VRFLDOPHQWH�DVLJQDGRV��
'H� HVWD� SULPHUD� DSUR[LPDFLyQ� HV� SRVLEOH� KDFHUVH� QXHYDV�
SUHJXQWDV�SDUD�IXWXUDV�LQYHVWLJDFLRQHV��¢FyPR�VH�UHODFLRQD�OD�
VDOXG�PHQWDO�FRQ�OD�ItVLFD�HQ�HO�FRQWH[WR�GH�OD�PHJDPLQHUtD"�
¢'H� TXp� PDQHUD� VH� LQYROXFUDQ� ODV� PXMHUHV� HQ� ODV�
PRYLOL]DFLRQHV� FRQWUD� OD� PHJDPLQHUtD� SDUD� OLGLDU� FRQ� OD�
HVFDVH]�\�FRQWDPLQDFLyQ�GHO�DJXD"�¢4Xp�OHV�GHMD�HVWH�WUDEDMR�
SROtWLFR�HQ�HO�HVSDFLR�S~EOLFR"�¢&XiOHV�VRQ�VXV�H[SHFWDWLYDV�
\� FXiO� VX� SUR\HFWR� GH� YLGD� HQ� XQ� FRQWH[WR� GH� SURJUHVLYR�
GHWHULRUR�DPELHQWDO"��

(O�WHUFHU�DSRUWH�WLHQH�TXH�YHU�FRQ�HO�FUHFLHQWH�FRQVXPR�
GH� DJXD� HPERWHOODGD�� XQ� IHQyPHQR� TXH� VH� H[SDQGH�
UiSLGDPHQWH�HQ�WRGR�0p[LFR��SHUR�TXH�HQ�HO�FRQWH[WR�GH�OD�
PHJDPLQHUtD� FRQOOHYD� SUREOHPDV� DGLFLRQDOHV�� (O� UHVXOWDGR�
PiV� LPSRUWDQWH� HV�TXH�� LQGHSHQGLHQWHPHQWH�GHO� HVWDGR� UHDO�
GHO�DJXD�HQ�WpUPLQRV�GH�FDOLGDG��ODV�PXMHUHV�GHVFRQItDQ�GHO�
DJXD� SURYHQLHQWH� GH� OD� UHG� \� OD� LQPHQVD�PD\RUtD� FRPSUDQ�
DJXD� HPERWHOODGD� SDUD� EHEHU� \� SUHSDUDU� DOLPHQWRV�� 6X�
GHFLVLyQ� VREUH� TXp�PDUFD� FRPSUDU�GHSHQGH�GHO� SUHFLR�PiV�
TXH�GHO�WUDWDPLHQWR�TXH�UHFLEH�HO�DJXD��SRU�OR�TXH�OD�FDOLGDG�
GHO�OtTXLGR�TXH�FRQVXPHQ�VLJXH�VLHQGR�LQFLHUWD��/DV�SUHJXQWDV�
TXH�TXHGDQ�DELHUWDV�HQ�HVWH�WHPD�WDPELpQ�VRQ�PXFKDV��¢TXp�
QLYHO�GH�FRQWDPLQDFLyQ�WLHQH�HO�DJXD�GH�0D]DSLO��GH�OD�UHG�\�
HPERWHOODGD�� GHVGH� HO� SXQWR� GH� YLVWD� TXtPLFR� \� ELROyJLFR"�
¢4Xp�UHODFLyQ�WLHQH�OD�FDOLGDG��EXHQD�R�PDOD��GHO�DJXD�FRQ�ORV�
SUREOHPDV� GH� VDOXG� UHSRUWDGRV� SRU� ODV� PXMHUHV"� ¢&yPR�
DIHFWDQ� HVWRV� SUREOHPDV� DO� ELHQHVWDU� GH� ODV� PLVPDV"� ¢4Xp�
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LPSOLFDFLRQHV�WLHQH�WRGR�HVWR�SDUD�VXV�H[SHFWDWLYDV�\�SUR\HFWR�
GH�YLGD�HQ�OD�UHJLyQ"��

(VWDV�PLVPDV�SUHJXQWDV�GHEHQ�KDFHUVH�HQ�ORV�FLHQWRV�GH�
SUR\HFWRV�PLQHURV� TXH� H[LVWHQ� QR� VROR� HQ�0p[LFR�� VLQR� HQ�
WRGD�$PpULFD�/DWLQD�� /D� H[SDQVLyQ� GH� HVWD� DFWLYLGDG� HQ� HO�
FRQWLQHQWH�LPSRQH�OD�QHFHVLGDG�GH�FRPSOHML]DU�HO�DQiOLVLV��<D�
QR� VROR� HV� GRFXPHQWDU� ODV� DIHFWDFLRQHV� DPELHQWDOHV�� VLQR�
WDPELpQ�FyPR�VH�H[SUHVDQ�HQ�GLVWLQWRV�JUXSRV�SREODFLRQDOHV��
HQWUH�HOORV�KRPEUHV�\�PXMHUHV��<D�QR�VH�SXHGH�JHQHUDOL]DU�D�
SDUWLU�GHO�WpUPLQR�³UHFXUVRV�QDWXUDOHV´��VLQR�TXH�HV�QHFHVDULR�
SURIXQGL]DU�HQ�ODV�GLQiPLFDV�GH�FDGD�XQR�HQ�UHODFLyQ�GLUHFWD�
FRQ� OD� JHQWH� TXH� SDGHFH� HO� GHWHULRUR�� (O� HVWXGLR� VREUH� OD�
UHODFLyQ� HQWUH� PHJDPLQHUtD�� JpQHUR� \� DJXD� HV� WDQ� XUJHQWH�
FRPR�GLItFLO��4XHGD�HVWH�SULPHUR�HVIXHU]R�SDUD�GHPRVWUDUOR����
�
5HIHUHQFLDV��
$VFDFLR� 2UWL]�� 3HGUR�� ������ 0D]DSLO�� 0LQHUtD� H� KLVWRULD��
=DFDWHFDV��0H[LFR��&UyQLFD�GHO�(VWDGR�GH�=DFDWHFDV��

%DNNHU�� .DUHQ� -�� ������ ³$� 3ROLWLFDO� (FRORJ\� RI� :DWHU�
3ULYDWL]DWLRQ´�� 6WXGLHV� LQ� 3ROLWLFDO� (FRQRP\� ��� ����� ��±����
KWWSV���GRL�RUJ���������������������������������

&DQFLQR�&yUGRYD��0DUtD�GHO�6RFRUUR��\�(OLVD�&UX]�5XHGD��������
³5HODFLRQHV� GH� SRGHU� H� LQHTXLGDG� GH� JpQHUR�� 9LOODKHUPRVD�
<DOXPi�� &RPLWiQ�� &KLDSDV´�� ,]WDSDODSD� 5HYLVWD� GH� &LHQFLDV�
6RFLDOHV� \� +XPDQLGDGHV�� Q~P�� ���� ���±����
KWWSV���GRL�RUJ����������UHYLVWDL]WDSDODSD��������DRW��FDQFLQR
FRUGRYDPV�FUX]UXHGDH��

&DVWUR� 5DPtUH]�� $QD� *DEULHO�� (PPD� =DSDWD� 0DUWHOR�� 0D��
$QWRQLD�3pUH]�2OYHUD��\�%HDWUL]�*XDGDOXSH�0DUWtQH]�&RURQD��
������³'HVSRVHVLyQ��PLQHUtD�\�WUDQVIRUPDFLRQHV�HQ�OD�YLGD�GH�OD�
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SREODFLyQ�GH�&HGURV��=DFDWHFDV��0p[LFR´��2;Ë025$�5HYLVWD�
,QWHUQDFLRQDO� GH� eWLFD� \� 3ROtWLFD� �� ����� ���±����
KWWSV���GRL�RUJ���������R[L������L���������

&HUEyQ��0yQLFD��\�7KHOPD�*yPH]��������³$JXD�SDUD�OD�PLQD��
/D� GHSUHGDFLyQ� FRQ� UHVSRQVDELOLGDG� VRFLDO´�� 2EVHUYDWRULR� GH�
&RQIOLFWRV� 0LQHURV� GH� $PpULFD� /DWLQD��
KWWSV���ZZZ�RFPDO�RUJ�OD�GHSUHGDFLRQ�FRQ�UHVSRQVDELOLGDG�
VRFLDO���

&RDOLFLyQ� GH� 2UJDQL]DFLRQHV� 0H[LFDQDV� SRU� HO� 'HUHFKR� GHO�
$JXD�� ������ 0DQXDO� SDUD� WDOOHU� HQ� GHIHQVD� GHO� DJXD� SDUD�
SURPRWRUDV�\�SURPRWRUHV��&LXGDG�GH�0p[LFR��&20'$��

&RPLVLyQ�1DFLRQDO�GH�ÈUHDV�1DWXUDOHV�3URWHJLGDV��&21$13���
������ ³5HYLVDQ� SURSXHVWD� GH� GHFODUDWRULD� GHO� VHPLGHVLHUWR�
]DFDWHFDQR�FRPR�iUHD�QDWXUDO�SURWHJLGD´��HO���GH�DJRVWR�GH�������
KWWSV���ZZZ�JRE�P[�FRQDQS�SUHQVD�UHYLVDQ�SURSXHVWD�GH�
GHFODUDWRULD�GHO�VHPLGHVLHUWR�]DFDWHFDQR�FRPR�DUHD�QDWXUDO�
SURWHJLGD��������

&RQVHMR� 1DFLRQDO� GH� (YDOXDFLyQ� GH� OD� 3ROtWLFD� GH�'HVDUUROOR�
6RFLDO� �&21(9$/���������³,QIRUPH�GH�SREUH]D�\�HYDOXDFLyQ�
����� =DFDWHFDV´�� &LXGDG� GH� 0p[LFR��
KWWSV���ZZZ�FRQHYDO�RUJ�P[�FRRUGLQDFLRQ�HQWLGDGHV�'RFXPHQW
V�,QIRUPHVBGHBSREUH]DB\BHYDOXDFLRQB����B'RFXPHQWRV�,QIR
UPHB=DFDWHFDVB�����SGI��

&RUWpV� &RUWpV�� 5DPyQ�� (PPD� =DSDWD� 0DUWHOR�� 0DUtD� GHO�
5RVDULR�$\DOD�&DUULOOR��\�5RFtR�5RVDV�9DUJDV��������³0LUDGDV�
GH� JpQHUR� KDFLD� HO� LQWHULRU� GHO� PRYLPLHQWR� VRFLRDPELHQWDO� µ�
)UHQWH� $PSOLR� 2SRVLWRU¶� D� PLQHUD� 6DQ� ;DYLHU´�� ,QWHUVWLFLRV��
5HYLVWD� 6RFLROyJLFD� GH� 3HQVDPLHQWR� &UtWLFR� ��� ����� ��±����
KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ���������

&RUWpV� &RUWpV�� 5DPyQ�� (PPD� =DSDWD� 0DUWHOR�� 0DUtD� GHO�
5RVDULR�$\DOD�&DUULOOR��5RFtR�5RVDV�9DUJDV��\�+HUPLOR�1DYDUUR�
*DU]D�� ������ ³0HJDPLQHUtD� \� JpQHUR�� $FXPXODFLyQ� SRU�
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GHVSRVHVLyQ�HQ�&HUUR�GH�6DQ�3HGUR��6DQ�/XLV�3RWRVt´��6RFLHGDG�
\� $PELHQWH�� Q~P�� ���� ��±����
KWWSV���GRL�RUJ����������V\D�Y�L���������

'HOJDGR�5DPRV��*LDQ�&DUOR��\�6RItD�$YLOD�&DOHUR��������³/D�
LQGXVWULD� HPERWHOODGRUD� HQ� 0p[LFR�� QHJRFLR�� UHJXODFLyQ� \�
DSURSLDFLyQ�GHO�DJXD´��(Q�$SURSLDFLyQ�GH�DJXD��PHGLR�DPELHQWH�
\�REHVLGDG��/RV�LPSDFWRV�GHO�QHJRFLR�GH�EHELGDV�HPERWHOODGDV�
HQ� 0p[LFR�� HGLWDGR� SRU� *LDQ� &DUOR� 'HOJDGR�5DPRV�� ��±����
&LXGDG�GH�0p[LFR��&HQWUR�GH�,QYHVWLJDFLRQHV�,QWHUGLVFLSOLQDULDV�
HQ�&LHQFLDV�\�+XPDQLGDGHV��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�
GH�0p[LFR��

(VWUDGD�9LYDV�� /DXUD� <DQL]�� ������ ³/RV� URVWURV� GHO� DJXD�
HPERWHOODGD�HQ�0p[LFR��¢3RU�TXp�VRPR�ORV�PD\RUHV�EHEHGRUHV�
GH� HVWH� SUREOHPD"´� &HQWUR� GH� ,QYHVWLJDFLyQ� \� 'RFHQFLD�
(FRQyPLFDV� $�&�� KWWS���UHSRVLWRULR�
GLJLWDO�FLGH�HGX�KDQGOH������������

)HGHULFL��6LOYLD��\�1LFROH�&R[��������³&RQWUDDWDFDQGR�GHVGH�OD�
FRFLQD´�� (Q� (O� SDWULDUFDGR� GHO� VDODULR�� &UtWLFDV� IHPLQLVWDV� DO�
PDU[LVPR��HGLWDGR�SRU�6LOYLD�)HGHULFL����±����0DGULG��(VSDxD��
7UDILFDQWHV�GH�6XHxRV��KWWSV���GRL�RUJ����������FGV�Y�L�������

)HUQiQGH]�3RQFHOD��$QQD�0DUtD��������³8Q�DFHUFDPLHQWR�D�ODV�
QXHYDV�SURSXHVWDV�PHWRGROyJLFDV�\�HSLVWHPROyJLFDV�HQ�FLHQFLDV�
VRFLDOHV�´� 0HWRGRORJtD� GH� OD� &LHQFLD� �� ��±���� ��±����
KWWS���ZZZ�DPPFL�RUJ�P[�UHYLVWD�SGI�1XPHUR�����DUW�SGI��

*DUFtD� *RQ]iOH]�� )UDQFLVFR�� ������ ³0LQHUtD�� PHJDPLQHUtD� \�
JRELHUQRV�QHROLEHUDOHV�HQ�=DFDWHFDV�D�SULQFLSLRV�GHO�VLJOR�;;,´��
(Q� 0HJDPLQHUtD�� H[WUDFWLYLVPR� \� GHVDUUROOR� HFRQyPLFR� HQ�
$PpULFD� /DWLQD� HQ� HO� VLJOR� ;;,�� HGLWDGR� SRU�5RGROIR� *DUFtD�
=DPRUD�����±����=DFDWHFDV��0H[LFR��8QLYHUVLGDG�$XWyQRPD�GH�
=DFDWHFDV��

*DULED\�� &ODXGLR�� $QGUpV� %RQL�� )UDQFHVFR� 3DQLFR�� \� 3HGUR�
8UTXLMR��������³&RUSRUDFLyQ�PLQHUD��FROXVLyQ�JXEHUQDPHQWDO�\�
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GHVSRVHVLyQ�FDPSHVLQD��(O�FDVR�GH�*ROGFRUS�,QF��HQ�0D]DSLO��
=DFDWHFDV´��'HVDFDWRV��5HYLVWD�GH�&LHQFLDV�6RFLDOHV��Q~P������
���±����KWWSV���GRL�RUJ������������������

*ULQVSXQ�� 5LFDUGR�� &DUORV� /DUUHD�� \� /LVD� 1RUWK�� ������
³3RVQHROLEHUDOLVPR� HQ� /DWLQRDPpULFD�� &RQWLQXLGDGHV� \�
GLVFRQWLQXLGDGHV� GHO� H[WUDFWLYLVPR´�� (Q� 0HJDPLQHUtD��
H[WUDFWLYLVPR�\�GHVDUUROOR�HFRQyPLFR�HQ�$PpULFD�/DWLQD�HQ�HO�
VLJOR� ;;,�� HGLWDGR� SRU� 5RGROIR� *DUFtD� =DPRUD�� �±����
=DFDWHFDV��0H[LFR��8QLYHUVLGDG�$XWyQRPD�GH�=DFDWHFDV��

,QVWLWXWR�1DFLRQDO� GH� (VWDGtVWLFD� \�*HRJUDItD� �,1(*,��� ������
³0p[LFR� HQ� FLIUDV�� =DFDWHFDV´�� ������
KWWSV���LQHJL�RUJ�P[�DSS�DUHDVJHRJUDILFDV�"DJ ���WDE0&FROOD
SVH�,QGLFDGRUHV��

,QVWLWXWR�1DFLRQDO� GH� (VWDGtVWLFD� \�*HRJUDItD� �,1(*,��� ������
³%LEOLRWHFD� GLJLWDO� GH� PDSDV�� =DFDWHFDV´��
KWWSV���ZZZ�LQHJL�RUJ�P[�DSS�PDSDV�"DJ ����

-DQVHQ��+DUULH��������³/D�OyJLFD�GH�OD�LQYHVWLJDFLyQ�SRU�HQFXHVWD�
FXDOLWDWLYD� \� VX� SRVLFLyQ� HQ� HO� FDPSR� GH� ORV� PpWRGRV� GH�
LQYHVWLJDFLyQ�VRFLDO´��3DUDGLJPDV��8QD�5HYLVWD�'LVFLSOLQDU�GH�
,QYHVWLJDFLyQ� �� ����� ��±����
KWWSV���GLDOQHW�XQLULRMD�HV�GHVFDUJD�DUWLFXOR���������SGI���$K
WWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ���������

/ODQR��0DQXHO��������³&RQFHVLRQHV�GH�DJXD�SDUD�ODV�PLQHUDV´��
+HLQULFK�%|OO�6WLIWXQJ�� ������
KWWSV���P[�ERHOO�RUJ�HV������������FRQFHVLRQHV�GH�DJXD�SDUD�
ODV�PLQHUDV��

/XTXH�$JUD]��'LDQD��$UWKXU�'��0XUSK\��(ULF�&��-RQHV��$OEHUWR�
%XUTXH]��$QJHOLQD�0DUWtQH]�<Ut]DU��7DGHR�0DQULTXH��\�'LDQD�
(VTXHU��������5tR�6RQRUD��HO�GHUUDPH�GH�OD�PLQD�%XHQDYLVWD�GHO�
&REUH�&DQDQHD�� ������ +HUPRVLOOR�� 6RQRUD�� &HQWUR� GH�
,QYHVWLJDFLyQ�HQ�$OLPHQWDFLyQ�\�'HVDUUROOR�$��&��
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0RQWHUR�&RQWUHUDV�� 'HOLD� 3�� ������ ³(O� FRQVXPR� GH� DJXD�
HPERWHOODGD� HQ� OD� &LXGDG� GH� 0p[LFR� GHVGH� XQD� SHUVSHFWLYD�
LQVWLWXFLRQDO´�� $JXD� \� 7HUULWRULR�� Q~P�� ��� ��±����
KWWSV���GRL�RUJ����������DW�Y�L��������

1HZPRQW�&RUSRUDWLRQ��������³1HZPRQW�FHOHEUDWHV�����\HDUV´��
HO� �� GH� PD\R� GH� ������ KWWSV���QHZPRQW�FRP�LQYHVWRUV�QHZV�
UHOHDVH�QHZV�GHWDLOV������1HZPRQW�&HOHEUDWHV�����
<HDUV�GHIDXOW�DVS[��

3DFKHFR�9HJD��5D~O��������³$JXD�HPERWHOODGD�HQ�0p[LFR��GH�
OD� SULYDWL]DFLyQ� GHO� VXPLQLVWUR� D� OD� PHUFDQWLOL]DFLyQ� GH� ORV�
UHFXUVRV�KtGULFRV´��(VSLUDO��(VWXGLRV�VREUH�(VWDGR�\�VRFLHGDG����
���������±����KWWSV���GRL�RUJ����������HVSLUDO�Y��L���������

3ULHJR� 0DUWtQH]�� .DUOD�� \� 'HQLVH� 6RDUHV�� ������ ³$JXD� \�
GLPHQVLyQ� GH� JpQHUR´�� )RQGR� SDUD� OD� &RPXQLFDFLyQ� \� OD�
(GXFDFLyQ� $PELHQWDO� $�&�� ������
KWWSV���DJXD�RUJ�P[�ELEOLRWHFD�DJXD�\�GLPHQVLRQ�GH�JHQHUR�VS�
��������

3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���
������0iV�DOOi�GH� OD�HVFDVH]��3RGHU��3REUH]D�\�FULVLV�PXQGLDO�
GHO� DJXD�� ,QIRUPH� VREUH� 'HVDUUROOR� +XPDQR� ������
KWWS���KGU�XQGS�RUJ�VLWHV�GHIDXOW�ILOHV�KGUB����BHVBFRPSOHWR�S
GI��

5HG� GH� *pQHUR� \� 0HGLR� $PELHQWH� �5(*(0$��� ������ /D�
DJHQGD� D]XO� GH� ODV� PXMHUHV�� &LXGDG� GH� 0p[LFR�� ,07$�
6(0$51$7�\�318'��

6DOD]DU�� +LOGD�� \� 0DULW]D� 5RGUtJXH]�� ������ 0LUDGDV� HQ� HO�
WHUULWRULR�� FyPR� PXMHUHV� \� KRPEUHV� HQIUHQWDQ� OD� PLQHUtD��
$SUR[LPDFLRQHV�D�WUHV�FRPXQLGDGHV�PLQHUDV�HQ�0p[LFR��&LXGDG�
GH�0p[LFR��)XQGDFLyQ�+HLQULFK�%|OO�6WLIWXQJ��

6DOD]DU� 5DPtUH]�� +LOGD�� ������ ³(O� H[WUDFWLYLVPR� GHVGH� HO�
HQIRTXH�GH�JpQHUR��XQD�FRQWULEXFLyQ�HQ�ODV�HVWUDWHJLDV�SDUD�OD�
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GHIHQVD� GHO� WHUULWRULR´�� 6RFLHGDG� \� $PELHQWH� �� ������ ��±����
KWWSV���HFRVXU�UHSRVLWRULRLQVWLWXFLRQDO�P[�MVSXL�ELWVWUHDP������
����������������BGRFXPHQWR�SGI��

6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO� �6('(62/���������³&DWiORJR�
GH� ORFDOLGDGHV´�� ������
KWWS���ZZZ�PLFURUUHJLRQHV�JRE�P[�FDWORF�/RFGH0XQ�DVS["WLS
R FODYH	DPS�FDPSR ORF	DPS�H�QW ��	DPS�PXQ �����

6HUYLFLR�*HROyJLFR�0H[LFDQR��6*0���������³3DQRUDPD�PLQHUR�
GHO� HVWDGR� GH� =DFDWHFDV´�� 3DQRUDPD� 0LQHUR� GH� ORV� (VWDGRV��
&LXGDG� GH� 0p[LFR��
KWWS���ZZZ�VJP�JRE�P[�SGIV�=$&$7(&$6�SGI��

7HWUHDXOW��'DUF\��������³0HJDPLQHUtD�HQ�0p[LFR�¢XQ�FDPLQR�
KDFLD� HO� GHVDUUROOR� ORFDO� \� QDFLRQDO"´� (VWXGLRV� &UtWLFRV� GHO�
'HVDUUROOR�����������±����KWWSV���GRL�RUJ����������HFG������GW��

8ULEH� 6LHUUD�� 6HUJLR� (OtDV�� -RUJH�$UPDQGR�*yPH]�$ORQVR�� \�
'DUF\� 7HWUHDXOW�� ������ ³'RV� FRQIOLFWRV� PLQHURV� HQ� 0D]DSLO��
=DFDWHFDV��HQWUH�OD�RSRVLFLyQ��QHJRFLDFLyQ�\� OD�FRODERUDFLyQ´��
5HJLyQ� \� 6RFLHGDG� ���� �±����
KWWSV���GRL�RUJ����������U\V��������������

8ULEH�6LHUUD��6HUJLR�(OtDV��\�*UHFLD�(XJHQLD�5RGUtJXH]�1DYDUUR��
������ ³0LQD� 6DODYHUQD´�� 2EVHUYDWRULR� GH� 3DLVDMHV� 6RFLDOHV�
0LQHURV�� ������ KWWS���PLQHULD�FLJD�XQDP�P[�ZZZ�
SDLVDMHVPLQHURV�SDJV�PLQDV�VDODYHUQD�KWPO��

9i]TXH]�*DUFtD��9HUyQLFD��\�'XOFH�0DUtD�6RVD�&DSLVWUiQ��������
³6LQ� DJXD� QR� YLYR�� *pQHUR� \� GHUHFKR� KXPDQR� DO� DJXD� HQ� HO�
PXQLFLSLR�GH�/D�$QWLJXD��9HUDFUX]´��$JULFXOWXUD��6RFLHGDG�\�
'HVDUUROOR� ��� ����� ���±����
KWWS���ZZZ�VFLHOR�RUJ�P[�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6
������������������������

9HJD�$PD\D��0DUtD�(OHQD��������¢$JXD�VHJXUD"�(O�PHUFDGR�GH�
DJXD� HPERWHOODGD� HQ� +HUPRVLOOR�� +HUPRVLOOR�� 6RQRUD�� (O�
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&ROHJLR�GH�6RQRUD��

<DFRXE�� &ULVWLQD�� %LELDQD� 'XDUWH�� \� 5XWJHUG� %RHOHQV�� ������
³5HIOH[LRQHV� VREUH� HO� H[WUDFWLYLVPR� PLQHUR� \� SHWUROHUR´�� (Q�
$JXD�\�HFRORJSLD�SROtWLFD��HGLWDGR�SRU�&ULVWLQD�<DFRXE��%LELDQD�
'XDUWH�� \� 5XWJHUG� %RHOHQV�� ���±���� 4XLWR�� (FXDGRU�� $E\D�
<DOD��-XVWLFLD�+tGULFD��
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,7�,6�$�0$77(5�2)�*(1'(5��7+(�
,03$&7�2)�&29,'����,1�*(1'(5�$1'�

:$7(5�,668(6�
�

,VOHQH�3LQKHLUR�)DoDQKD�
�
�

:DWHU�DQG�JHQGHU�KDYH�EHFRPH�D�ZLGHO\�GHEDWHG�WRSLFV�
RQ� WKH� LQWHUQDWLRQDO� DJHQGD�� HVSHFLDOO\� DIWHU� LWV� YLVLEOH�
LQWHUFRQQHFWLRQ� ZLWKLQ� WKH� VXVWDLQDEOH� GHYHORSPHQW� JRDOV��
$FFHVV� WR� IUHVKZDWHU� UHVRXUFHV� KDV� D� GLUHFW� LPSDFW� RQ�
ZRPHQ¶V� OLYHV�� LQIDQW� PRUWDOLW\� DQG� PRUELGLW\�� FKLOGUHQ¶V�
KHDOWK��DQG�FRQVHTXHQWO\� WKH�ZHOOEHLQJ�RI� WKH�HQWLUH� IDPLO\�
XQLW��6LQJK�HW�DO��������6LQJK�HW�DO��������/HLWH��������DSXG�
)DoDQKD����������

$FFRUGLQJ�WR�WKH�:+2�DQG�81,&()�������������ELOOLRQ�
SHRSOH� ODFN�VDIHO\�PDQDJHG�GULQNLQJ�ZDWHU�� DQG�����ELOOLRQ�
SHRSOH�ODFN�DFFHVV�WR�VDIH�VDQLWDWLRQ��ZKLOH���ELOOLRQ�SHRSOH�
ODFN�EDVLF�KDQG�ZDVKLQJ� IDFLOLWLHV�DW�KRPH��+RZHYHU��PRVW�
FRXQWULHV�WKDW�GRQ
W�KDYH�DFFHVV�WR�VDIH�ZDWHU�DQG�VDQLWDWLRQ�
DUH�LQ�WKH�JOREDO�VRXWK����

2QH�RI�WKH�UHDVRQV�JLYHQ�IRU�WKH�ZDWHU�SUREOHP�DUH�WKH�
EDG� PDQDJHPHQW� DQG� SROOXWLRQ� �2\DQHGHO�&UDYHU�� HW�
DO��������+DXOH�	�0DVVDZH���������$QG�WKH�SUREOHP�JRW�WR�
EH� ZRUVHQHG� E\� GHFLVLRQ� PDNHUV� IDLOXUHV� WR� HQIRUFH� ZDWHU�
JRYHUQDQFH�DQG�EHFDPH�D�FULVLV�RI�JRYHUQDQFH��LQVWHDG�RI�D�
FULVLV�RI�VFDUFLW\��+DXOH�	�0DVVDZH����������

6FKRODUV�DQG�DFWLYLVWV�UHPDUN�WKH�KXPDQ�GLPHQVLRQ�RI�
ZDWHU�LVVXHV�E\�FDOOLQJ�DWWHQWLRQ�WR�VRFLDO�LQHTXDOLWLHV�LQ�ZDWHU�
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DFFHVV��EXW�DOVR� LQ�ZDWHU�UHODWHG�GHFLVLRQ�PDNLQJ�SURFHVVHV�
�%DUORZ�������DSXG�)DoDQKD����������

,Q�SRRU�UXUDO�DUHDV�RI�GHYHORSLQJ�FRXQWULHV�ZKHUH�ZDWHU�
SURYLVLRQ� UHPDLQV� ODUJHO\� DQ� LQGLYLGXDO� RU� KRXVHKROG�
UHVSRQVLELOLW\��ZRPHQ�DQG�JLUOV�ZHUH�WKH�SULPDU\�SURYLGHUV��
PDQDJHUV�� DQG� XVHUV� RI� ZDWHU� �/DXULH�� ������ 2\DQHGHO�
&UDYHU��HW�DO�������DSXG�)DFDQKD���������,Q�DGGLWLRQ��ZRPHQ�
DUH� SDUW� RI� WKH�PRVW� YXOQHUDEOH� JURXS� WR� WKH� ODFN� RI�ZDWHU�
DFFHVV��$QG�LW�FDQ�EH�ZRUVH�EHFDXVH�IRU�PDQ\�ZRPHQ�ZKR�
OLYH� LQ� SRYHUW\�� WKH� ODFN� RI� DFFHVV� WR� ZDWHU� DQG� VDQLWDWLRQ�
H[SRVHV� WKHP� WR� ULVNV� RI� JHQGHU�EDVHG� YLROHQFH� DQG�
HQGDQJHULQJ�WKHLU�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK��+RZHYHU��
GHVSLWH�ZRPHQ¶V�UROH�DQG�LPSRUWDQFH�LQ�ZDWHU�PDQDJHPHQW��
WKH\�DUH�VWLOO�H[FOXGHG�IURP�ZDWHU�SROLFLHV�DQG�GHEDWH�JURXSV�
RQ� WKH� VXEMHFW�� 8QGHUVWDQGLQJ� WKHVH� YXOQHUDELOLWLHV� DQG�
GLIIHUHQW� QHHGV� IURP� GLIIHUHQW� JHQGHUV� DUH� DV� LPSRUWDQW� DV�
UHYHDOLQJ�JHQGHUHG�GLPHQVLRQV�WR�ZDWHU�DFFHVV�EHFDXVH�ERWK�
HQWDLO�VLWXDWLRQV�RI�ZDWHU�LQVHFXULW\�DQG�JUHDW�QHHG�IRU�HTXDO�
DFFHVV��

$V�D�UHVXOW�RI�SUHYDLOLQJ�VRFLDO�QRUPV��PRVW�GHFLVLRQ�
PDNHUV� LQ�ZDWHU� SROLF\� DQG�PDQDJHPHQW� DUHQDV� KDYH� EHHQ�
PHQ�� ZLWK� ZRPHQ� KDYLQJ� OLPLWHG� LQIOXHQFH� �&DUUDUG� HW�
DO��������0RUDHV�	�5RFKD�������DSXG�)DFDQKD���������2YHU�
WKH�ODVW�IRXU�GHFDGHV��PDQ\�VWXGLHV�KDYH�H[DPLQHG�ZRPHQ¶V�
UROHV� LQ� ZDWHU� PDQDJHPHQW�� GHPRQVWUDWLQJ� WKDW� HTXDO�
SDUWLFLSDWLRQ�RI�ERWK�PHQ�DQG�ZRPHQ�VXEVWDQWLDOO\�LPSURYHV�
WKH� JRYHUQDQFH�� WUDQVSDUHQF\�� DQG� VXVWDLQDELOLW\� RI� ZDWHU�
VXSSOLHV��5DXWDQHQ�	�%DDQL\D��������0RUDHV�	�5RFKD��������
0DQGDUD��1LHKRI�	�+RUVW�������DSXG�)DFDQKD���������

$W�WKH�IXQGDPHQWDO�OHYHO�RI�SROLF\�IRUPXODWLRQ��WKHUH�LV�
D�ZLGHVSUHDG�FRQVHQVXV�FRQILUPHG�E\�WKH�LQWHUQDWLRQDO�DUHQD�
DERXW� WKH� LPSRUWDQFH�RI� LQYROYLQJ�ERWK�ZRPHQ�DQG�PHQ� LQ�
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WKH� PDQDJHPHQW� RI� ZDWHU�� 6WDUWLQJ� IURP� WKH� ����� 8QLWHG�
1DWLRQV�:DWHU�&RQIHUHQFH�DW�0DU�GHO�3ODWD��WKH�,QWHUQDWLRQDO�
'ULQNLQJ� :DWHU� DQG� 6DQLWDWLRQ� 'HFDGH� ���������� DQG� WKH�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�:DWHU�DQG� WKH�(QYLURQPHQW� LQ�
'XEOLQ� �-DQXDU\� ������� ZKLFK� H[SOLFLWO\� UHFRJQL]HV� WKH�
FHQWUDO� UROH� RI� ZRPHQ� LQ� WKH� SURYLVLRQ�� PDQDJHPHQW� DQG�
VDIHJXDUGLQJ�RI�ZDWHU��+DUULV�	�*DQWW��������2¶5HLOO\��������
*UDQW�HW�DO�����������

7KH�LPSRUWDQFH�RI�WKHVH�WKHPHV�ZDV�DVVXUHG�E\�PDQ\�
HYHQWV� DW� WKH� LQWHUQDWLRQDO� OHYHO� DQG� FRQILUPHG� ZLWK� WKH�
VXVWDLQDEOH� GHYHORSPHQW� JRDOV� �6'*��� ([FOXGLQJ� ZRPHQ�
IURP� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� LV� QRZ� UHFRJQL]HG� DV� D�
PDMRU�REVWDFOH�WR�LPSURYLQJ�WKHLU�ZHOO�EHLQJ�DQG�DFKLHYLQJ�
WKH� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� HVSHFLDOO\� LQ� WKH�
GHYHORSLQJ�ZRUOG� �2¶5HLOO\�� ������*UDQW� HW� DO��� ����� DSXG�
)DFDQKD����������

,Q�DGGLWLRQ�WR�DOO�WKH�FKDOOHQJHV�RI�WKLV�WKHPH��WKH�ZRUOG�
LV� JRLQJ� WKURXJK� D� QHZ� JOREDO� FKDOOHQJH�� 7KH� SDQGHPLF�
FDXVHG�E\�FRYLG����KDG�VHULRXV�JOREDO�FRQVHTXHQFHV��,WV�UDSLG�
VSUHDG�KDV�KDG�IDU�UHDFKLQJ�LPSOLFDWLRQV�RQ�WKH�GDLO\�OLYHV�RI�
SHRSOH�HYHU\ZKHUH�DQG�XQGHUOLQHV�WKH�QHHG�IRU�JRYHUQPHQWV�
DW�DOO� OHYHOV� WR�FRRUGLQDWH�DQG�UHVSRQVH�WKLV�GLVDVWHU�� ,Q�WKLV�
DUWLFOH��ZH�UHSRUW�RQ�WKH�LPSDFW�RI�FRYLG����LQ�D�FRQWH[W�RI�
JHQGHU� LQHTXDOLW\� DQG� ZDWHU� LQVHFXULW\�� 7KH� PHWKRGRORJ\�
IROORZV�D�OLWHUDWXUH�UHYLHZ�RQ�WKLV�WKHPH�DQG�WKH�FRQWH[W�RI�
FRYLG����� :H� FRQVLGHU� WKH� SDQGHPLF� KDV� DFFHQWXDWHG� WKH�
ZHDNQHVVHV�DOUHDG\�HYLGHQW�LQ�PDQ\�FRXQWULHV��HVSHFLDOO\�LQ�
WKH�GHYHORSLQJ�ZRUOG��

�
�
�
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5HVHDUFK�GHVLJQ�DQG�DQDO\WLFDO�IUDPHZRUN�
�
7KLV�VHFWLRQ�ZLOO�SUHVHQW�WKH�PHWKRGRORJ\�IRU�WKLV�VWXG\�

DQG�KRZ�WKH�DQDO\WLFDO�IUDPHZRUN�LV�VWUXFWXUHG��7KH�DLP�RI�
WKH�VWXG\�ZDV�WR�EHWWHU�XQGHUVWDQG�WKH�LPSDFW�RI�FRYLG����LQ�
WKHVH�WZR�WRSLFV��JHQGHU��DQG�ZDWHU��6LQFH�WKLV�UHVHDUFK�ZDV�
IROORZLQJ� DQ� RQJRLQJ� JOREDO� SKHQRPHQRQ� ZKHUH� YDOLG�
TXDQWLWDWLYH� GDWD� ZHUH� QRW� DYDLODEOH� IRU� FURVV�VHFWLRQDO�
DQDO\VLV�� ZH� DSSOLHG� D� TXDOLWDWLYH� DSSURDFK� DV� D� OLWHUDWXUH�
UHYLHZ�RQ�WKH�LVVXH��7KH�VWXG\�LV�EDVHG�RQ�WKH�UHVXOW�RI�DUWLFOHV�
IURP�WKH�ODWHVW�FRYLG�����ZDWHU��DQG�JHQGHU�VWXGLHV�DQG�WKH\�
DUH�VWXGLHV�IURP������XQWLO��������

7R�FRYHU�WKH�PRVW�UHOHYDQW�6'*V�LGHQWLILHG�WKURXJK�WKH�
LQLWLDWLQJ� OLWHUDWXUH� V\QRSVLV�� ZH� IROORZHG� DUWLFOHV� IURP�
GLIIHUHQW� VFLHQWLILF� MRXUQDOV� DQG� ZRUNLQJ� SDSHUV� IURP�
GLIIHUHQW� FKDQQHOV� VXFK� DV� :DWHU� LQWHUQDWLRQDO�� 81�
8QLYHUVLW\�� ,*(6�� ,QVWLWXWH� IRU� *OREDO� HQYLURQPHQWDO�
VWUDWHJLHV��7KH�-RXUQDO�RI�*HQGHU�DQG�:DWHU��6XVWDLQDELOLW\��
6FLHQFH�� 3UDFWLFH� DQG� 3ROLF\�� 7KH� /DQFHW� *OREDO� +HDOWK��
'LVFRYHU�6XVWDLQDELOLW\��:RUOG�UHVRXUFHV� LQVWLWXWH�DQG�%0-�
*OREDO� +HDOWK� DQG� RWKHUV�� 7KH� VHDUFK� VWUDWHJ\� XVHG� D�
FRPELQDWLRQ� RI� NH\ZRUGV� LQFOXGLQJ� ³ZDWHU� PDQDJHPHQW�´�
³ZDWHU�LQVHFXULW\´��³JHQGHU�´�³ZDWHU�DFFHVV´�DQG�³&RYLG���´��
:H�DVVHVVHG�DUWLFOH�DEVWUDFWV�IRU�UHOHYDQFH�EHIRUH�UHWULHYLQJ�
IXOO�WH[WV��'XULQJ�WKH�VHDUFK��DERXW��������UHVXOWV�ZHUH�IRXQG�
LQ�D�FXVWRPL]HG�VHDUFK�IURP������������VSHFLILF� IRU�FRYLG��
7KH�VSHFLILF�WRSLF�RI�FRYLG��JHQGHU�DQG�ZDWHU�KDG����XVHIXO�
DUWLFOHV�IRU�WKLV�UHVHDUFK��)URP�WKDW�����DUWLFOHV�ZHUH�SDUW�RI�
WKLV�VWXG\�EHFDXVH�WKH\�PHW�WKH�FULWHULD�RI�NH\ZRUGV��FRYLG��
JHQGHU� DQG�ZDWHU�� H[SHULHQFHV� LQ� GHYHORSLQJ� FRXQWULHV� DQG�
VKRZLQJ�WKH�EDFNJURXQG�RI�WKLV�WKHPH��
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7KH� VFUHHQLQJ� SURFHVV� XVHG� WKH� IROORZLQJ� HOLJLELOLW\�
FULWHULD��

���� 5HVXOWV� IRU� FRYLG�� ZDWHU� DQG� JHQGHU� IURP� �����
������
����5HVXOWV�LQ�WKH�(QJOLVK�ODQJXDJH�RQO\��
����:DWHU�LQVHFXULW\�UHODWHG�FDVHV��MRXUQDO�DUWLFOHV��DQG�
DJHQF\�SXEOLFDWLRQV��SURMHFWV�DQG�LQLWLDWLYHV��
����6RXUFHV�GLVFXVVLQJ�PHDVXUHV�WR�HYDOXDWH�RU�LGHQWLI\�
ZDWHU�LQVHFXULW\��
����6RXUFHV�GLVFXVVLQJ�PHWULFV�IRU�VXUYHLOODQFH�RI�ZDWHU�
LQVHFXULW\�DQG�SDQGHPLF�LPSDFWV��
���� 6RXUFHV� GLVFXVVLQJ� SUREOHPV� EHKLQG� ZDWHU�
LQVHFXULW\�DQG�JHQGHU�SHUVSHFWLYH��
���� 6RXUFHV� GLVFXVVLQJ� WKH� FRQWH[W� LQ� GHYHORSLQJ�
FRXQWULHV� DQG� WKH� VXVWDLQDEOH� GHYHORSPHQW� JRDOV�
�6'*V���
�
7KH� LQWHUDFWLRQV� EHWZHHQ� 6XVWDLQDEOH� 'HYHORSPHQW�

*RDOV� DQG�&RYLG���� FDQ� EH�PRUH� YLVLEOH� WKURXJK� UHDO� FDVH�
REVHUYDWLRQV�� $QG� REVHUYLQJ� WKH� JHQGHU� DQG� ZDWHU� JRDOV��
LQGLFDWRUV�VKRZ�WKDW�RYHU�D�\HDU�RI�WKH�SDQGHPLF��WKH�DFW�RI�
FROOHWLQJ�ZDWHU�EHFDPH�PRUH�SUHFDULRXV�DQG�ZRPHQ�DQG�JLUOV��
PDLQO\�IURP�GHYHORSLQJ�FRXQWULHV��VXIIHUHG�WKH�FRQVHTXHQFHV�
�.HXOHUW]��0XOOLJDQ�	�$OODQ��������1HDO���������,Q�D�FRQWH[W�
RI�JOREDO�ORFNGRZQV��HFRQRPLF�UHFHVVLRQ��DQG�GLYHUWHG�SXEOLF�
UHVRXUFHV�� WKH� QXPEHU� RI� SHRSOH� H[SHULHQFLQJ� ZDWHU�
LQVHFXULW\�LQFUHDVHG��.HXOHUW]��0XOOLJDQ�	�$OODQ��������1HDO��
������DQG�WKH�QHHG�IRU�EHWWHU�ZDWHU�LQIUDVWUXFWXUH�ZDV�PXFK�
VWURQJHU��
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:DWHU�DQG�*HQGHU�LQ�D�FRQWH[W�RI�FRYLG����
�
:DWHU� DQG� JHQGHU� KDYH� EHFRPH� FUXFLDO� WKHPHV�ZKHQ�

H[DPLQLQJ� VXVWDLQDEOH� GHYHORSPHQW� LVVXHV� �$ODGXZDND� 	�
0RPVHQ��������*UDQW�HW�DO����������,Q�������ZDWHU�DQG�JHQGHU�
UHODWHG� LVVXHV�ZHUH� UHFRJQL]HG� E\� WKH�8QLWHG�1DWLRQV� DV� D�
PDMRU� JOREDO� FKDOOHQJH�� SULPDULO\� LQ� GHYHORSLQJ� FRXQWULHV�
�:DOODFH�	�3RUWHU��������6DFKV���������%RWK�ZHUH�LQFOXGHG�
LQ� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� �0'*V�� DQG� LQ� WKH�
FXUUHQW�81�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��DJHQGD��
7KRVH�6'*V�UHODWLQJ�WR�ZDWHU�DQG�JHQGHU�DLP�WR�UHGXFH�WKH�
SURSRUWLRQ� RI� SHRSOH� ZLWKRXW� DFFHVV� WR� VDIH� ZDWHU� DQG�
DGHTXDWH�VDQLWDWLRQ��*RDO�����DQG�WR�DFKLHYH�JHQGHU�HTXDOLW\�
DQG�HPSRZHU�DOO�ZRPHQ�DQG�JLUOV��*RDO�����*UDQW�HW�DO���������
$UXED\L�	�$UXED\L�������DSXG�)DFDQKD����������

$FKLHYLQJ� XQLYHUVDO� DFFHVV� WR� ZDWHU� UHTXLUHV�
SULRULWL]LQJ�WKH�QHHGV�RI�PDUJLQDOL]HG�LQGLYLGXDOV�DQG�JURXSV��
,Q�WKLV�FDVH��ZRPHQ�EHDU� WKH�EXUGHQ�RI�JHQGHU�LQHTXDOLWLHV��
7KH�JURZLQJ�GHPDQG� IRU�ZDWHU� UHVRXUFHV�DQG� LWV�FRQWLQXHG�
VFDUFLW\�EURXJKW�HIIRUWV�WR�FKDQJH�JRYHUQDQFH�PHFKDQLVPV�WR�
HQVXUH� D� PRUH� VXVWDLQDEOH� DSSURDFK�� 7KH� VHFWRU�
WUDQVIRUPDWLRQ� IRFXVHV� RQ� HQKDQFLQJ� XVHU¶V� FDSDFLW\� LQ�
GHYHORSLQJ�� PDQDJLQJ�� DQG� VKDULQJ� ZDWHU� UHVRXUFHV�
HIILFLHQWO\��:RPHQ�DUH� DPRQJ� WKH�NH\�SLHFHV� WKDW� DUH�QRZ�
UHFRJQL]HG�DV�PDQDJHUV� WKDQ�PHUH�XVHUV�RI�ZDWHU�UHVRXUFHV�
JLYHQ� WKHLU�JHQGHU� UROHV��(DUO\�SUREOHP�VROYLQJ�DSSURDFKHV�
UHODWLQJ� WR� ZRPHQ� DQG� GHYHORSPHQW� UHFRJQL]HG� WKHLU� ORZ�
SDUWLFLSDWLRQ� LQ� GHFLVLRQ�PDNLQJ�� LQFOXGLQJ� WKRVH� SURFHVVHV�
RI�GHVLJQ��LPSOHPHQWDWLRQ��DQG�PDQDJHPHQW�RI�GHYHORSPHQW�
SROLFLHV�LQ�WKH�ILHOG��6LQJK��������5D\��������<HULDQ��+HQQLQN�
	� *UHHQH�� ������� 7KH� SDUDGR[� EHWZHHQ� WKH� YLWDO� UROH� RI�
ZRPHQ�LQ�ZDWHU�PDQDJHPHQW�DQG�WKHLU�ODFN�RI�DFFHVV�WR�WKLV�
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UHVRXUFH� LV� VWULNLQJ� DQG� RIWHQ� UHLQIRUFHG� E\� SROLFLHV� DQG�
GHYHORSPHQW� SURJUDPV� WKDW� LJQRUH� WKH� XQLTXH� QHHGV� DQG�
LQWHUHVWV�RI�ZRPHQ��HVSHFLDOO\�WKRVH�LQ�GHYHORSLQJ�FRXQWULHV�
�6LQJK��������/DXULH��������0RUDHV�	�5RFKD���������

,Q�WKH�FRQWH[W�RI� WKH�SDQGHPLF��&RYLG����KDV� IODJJHG�
HYHQ�PRUH�ZDWHU�DV�D�FUXFLDO�FRQFHUQ��PDLQO\�IRU�ZRPHQ�DQG�
YXOQHUDEOH� JURXSV� VXFK� DV� WKH� LPPLJUDQWV� �$QMXP� 	�
1DJDEKDWOD���������

³7KH�SRRUHVW�DQG�OHDVW�SRZHUIXO�VHFWLRQV�RI�DOO�VRFLHWLHV�
DUH�OLNHO\�WR�EH�ZRUVW�DIIHFWHG�LQ�FULVHV��EXW�ZH�FDQ�ZRUN�WR�
DOOHYLDWH� LQHTXDOLWLHV� WKURXJK� RXU� UHVSRQVH�¶� �:DWHU$LG��
�������

7KH�VHQWHQFH�DERYH�UHIOHFWV�WKH�LPSDFW�RI�WKH�SDQGHPLF��
QDPHO\�LQ�WHUPV�RI�JHQGHU�DQG�ZDWHU��$V�PHQWLRQHG�HDUOLHU��
ZRPHQ�DQG�JLUOV�FDUU\�WKH�EXUGHQ�RI�IXOILOOLQJ�ZDWHU�QHHGV�RI�
WKHLU� KRXVHKROGV� RU� FRPPXQLWLHV�� ,Q� DGGLWLRQ�� ZRPHQ� DQG�
JLUOV�DUH�DOVR�UHVSRQVLEOH�IRU�FDULQJ�IRU�WKH�VLFN��:RPHQ�DQG�
JLUOV� DUH� WKH� ZDWHU� FROOHFWRUV� DQG� FDUHWDNHUV�� ,Q� VXFK� DQ�
RUJDQL]HG�VRFLHW\��WKH\�DUH�DOVR�UHFRJQL]HG�DV�D�JURXS�WKDW�LV�
QHJDWLYHO\�LPSDFWHG�LQ�WHUPV�RI�WKHLU�HGXFDWLRQ��OLYHOLKRRGV��
DQG� SHUVRQDO� VDIHW\�� ,Q� WKLV� FRQWH[W�� &RYLG���� DUULYHG� WR�
H[DFHUEDWH�WKLV�GLVDGYDQWDJH��DQG�LQ�DUHDV�RI�WKH�GHYHORSLQJ�
ZRUOG�VRFLDO�GLVWDQFLQJ�DQG�ORFNGRZQ�UXOHV�KDYH�UHVXOWHG�LQ�D�
UH�HPHUJHQFH�RI�WKH�JHQGHUHG�UROH�RI�FDULQJ�IRU�WKRVH�LQIHFWHG�
ZLWK� WKH� YLUXV�� IDOOLQJ� PDLQO\� RQ� ZRPHQ� �1HDO�� ������
3LQFKRII�HW�DO���������

7KH�QHHG� IRU�TXDOLW\�ZDWHU�DQG� WKH� OLQN� WKDW�FRYLG����
DQG�ZDWHU� SUHVHQW� LV� WKH� WKUHDW� WKLV� SDQGHPLF� SRVHV� WR� WKH�
DELOLW\� RI�ZDWHU� VHUYLFH� SURYLGHUV� �IRUPDO� DQG� LQIRUPDO�� WR�
JXDUDQWHH� VXSSO\� RI� ZDWHU� RI� D� VXLWDEOH� TXDOLW\�� WR� HQDEOH�
VDQLWDWLRQ�DQG�K\JLHQH�SUDFWLFHV�WKDW� OLPLW� WKH�VSUHDG�RI� WKH�
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YLUXV��1HDO���������,Q�D�GHYHORSLQJ�FRXQWU\�FRQWH[W��WKLV�ZDV�
D�SUREOHP�IRU�PDQ\�JRYHUQPHQWV�EHIRUH�WKH�SDQGHPLF�GXH�WR�
WKH� ODFN�RI� D�JRRG�ZDWHU� LQIUDVWUXFWXUH�� ,QGHHG��PDQ\� UXUDO�
FRPPXQLWLHV� VWLOO� VXIIHU�ZLWK� WKH� ODFN� RI� DQ\� IRUPDO�ZDWHU�
VHUYLFH��$QMXP�	�1DJDEKDWOD��������0RUL�HW�DO��������1HDO��
������� 7KLV� VFHQDULR� GXULQJ� WKH� SDQGHPLF� VKRZHG� WKDW� WKH�
ODFN�RI�ZDWHU�VRXUFHV�DQG�VDQLWDWLRQ�GHSULYHG�SHRSOH�RI�WKHLU�
PRVW�EDVLF�SURWHFWLRQV�DJDLQVW� WKH� VSUHDG�RI� WKH�YLUXV��7KLV�
PHDQV� WKDW� ZKHUH� KDQGZDVKLQJ� LV� OLPLWHG� DQG� ZDWHUERUQH�
LOOQHVV� LV� FRPPRQ�� QRW� RQO\� ZLOO� &29,'���� VSUHDG� PRUH�
HDVLO\�DQG�EHFRPH�D�ELJJHU�SUREOHP��EXW�LWV�OHWKDOLW\�FRXOG�EH�
JUHDWHU��6DGRII�	�6PLWK��������1HDO���������

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ
V�UHFRPPHQGDWLRQV�IRU�
&29,'����LQFOXGHV������IUHTXHQW�KDQGZDVKLQJ������SK\VLFDO�
GLVWDQFLQJ�� ���� DYRLGLQJ� WRXFKLQJ� RQH
V� IDFH�� ���� SUDFWLFLQJ�
UHVSLUDWRU\� K\JLHQH�� ���� VHHNLQJ� PHGLFDO� FDUH� IRU� FRXJK��
IHYHU��DQG�GLIILFXOW\�EUHDWKLQJ��DQG�����IROORZLQJ�DGYLFH�IURP�
RQH
V�KHDOWKFDUH�SURYLGHU��:+2���������,Q�DGGLWLRQ��LQ�PDQ\�
FRXQWULHV�� H[WUD� PHDVXUHV� ZHUH� EHLQJ� VXJJHVWHG� VXFK� DV�
FOHDQLQJ�DQG�GLVLQIHFWLQJ�KRXVHKROG�VXUIDFHV���%XW�WKHUH�LV�D�
JUHDW�GLVFUHSDQF\�EHWZHHQ�WKHVH�JXLGHOLQHV�IURP�:+2�DQG�
WKH�UHDOLWLHV�RI�ZLGHVSUHDG�ZDWHU�LQVHFXULW\�DURXQG�WKH�ZRUOG�
�1HDO�� ������ 6WROHU� DW� DO�� ������� $OWKRXJK� ZH� DUH� JRLQJ�
WKURXJK�GLIILFXOW�WLPHV��ZH�KDYH�PDQDJHG�WR�ILQG�SRVVLELOLWLHV�
WR�VROYH�WKH�SUREOHP�RI�DFFHVV�WR�ZDWHU��

�
&KDOOHQJHV�DQG�2SSRUWXQLWLHV�IRU�FKDQJH�
�
&29,'���� FUHDWHG� D� OHYHO� RI� HFRQRPLF� WXUEXOHQFH�

ZLWKRXW�SUHFHGHQWV�� DQG� LW�EURXJKW�PRUH� WKDQ�D� WKLUG�RI� WKH�
ZRUOG� LQWR� ORFNGRZQ��SDUDO\]LQJ�D� FRQVLGHUDEOH� SDUW� RI� WKH�
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ZRUOG� HFRQRP\��2QH�JUHDW� FKDOOHQJH� LV� WKH� VOXPS� LQ�PDQ\�
HFRQRPLF�VHFWRUV��$ORQJ�ZLWK�WKH�PDMRU�ORVV�RI�KXPDQ�OLYHV��
WKH� JOREDO� HFRQRP\� DQG� VXVWDLQDEOH� GHYHORSPHQW� JRDOV� DUH�
DOVR�D�FKDOOHQJH��$UPLWDJH�	�1HOOXPV���������7KH�6'*V�DUH�
D� JURXS� RI� ��� JOREDO� JRDOV� GHVLJQHG� WR� EH� D� EOXHSULQW� WR�
DFKLHYH�D�EHWWHU�DQG�VXVWDLQDEOH�IXWXUH�IRU�DOO��7KH\�DGGUHVV�
LPSRUWDQW� HFRQRPLF�� VRFLDO�� HQYLURQPHQWDO� DQG� JRYHUQDQFH�
FKDOOHQJHV�RI�RXU� WLPH��7KH\�DUH�D�VHW�RI����REMHFWLYHV�DQG�
���� WDUJHWV� WR� HUDGLFDWH� H[WUHPH� SRYHUW\�� HQG� LQHTXDOLW\��
SURWHFW� WKH� SODQHW� DQG� JHQHUDWH� XQLYHUVDO� SHDFH�� %XW� WKH�
&29,'���� SDQGHPLF� KDV� D� VLJQLILFDQW� LPSDFW� RQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH������$JHQGD��7KH�LPSDFW�RI�FRYLG����
RQ�WKH�ZDWHU�DQG�JHQGHU¶V�VXVWDLQDEOH�GHYHORSPHQW�JRDOV� LV�
YLVLEOH�LQ�PDQ\�FRXQWULHV��PDLQO\�LQ�WKH�GHYHORSLQJ�SDUW�RI�WKH�
ZRUOG��7KH� VSHFLILF� JRDOV� UHODWHG� WR� JHQGHU� DQG�:DWHU�ZLOO�
LPSDFW�WKH�IXWXUH�RI�PDQ\�6'*V�DQG�UHODWHG�WDUJHWV�LQ�D�PL[HG�
ZD\��$QMXP�	�1DJDEKDWOD���������7KH�VHQWHQFH�³OHDYLQJ�QR�
RQH� EHKLQG´� LQ� WKLV� SDQGHPLF� FRQWH[W� VHHPV�PRUH� UHOHYDQW�
WKDQ�HYHU��

*HQGHU¶V� VXVWDLQDEOH� GHYHORSPHQW� JRDO�� QXPEHU� ���
DLPV� WR� DFKLHYH� JOREDO� FRQVHQVXV� RQ� JHQGHU� HTXDOLW\� DQG�
HPSRZHU� ZRPHQ�� 7KLV� LV� IXQGDPHQWDO� WR� DFKLHYH� D� PRUH�
SDUWLFLSDWRU\� DSSURDFK� DQG� D� UHSUHVHQWDWLYH� GHPRFUDF\�
DURXQG�WKH�JOREH��7KURXJK�WKH�FRYLG����SDQGHPLF��WKLV�JRDO�
JRW�PRUH�FKDOOHQJLQJ�WKDQ�HYHU�EHFDXVH�LW�KDG�D�JUHDW�LPSDFW�
RQ�ZRPHQ��)RU�H[DPSOH��PRVW�RI�WKH�QXUVHV������DUH�ZRPHQ�
LQ�PRVW� UHJLRQV� �*XOVHYHQ� HW� DO�� �������7KH\� FRQWULEXWH� DV�
YROXQWHHUV�� KHDOWK� SURIHVVLRQDOV�� ORJLVWLF� IDFLOLWDWRUV�� DQG�
VFLHQWLVWV��WKH\�DUH�LQ�WKH�IURQW�OLQH�RI�WKH�WDVN�IRUFH�DJDLQVW�
WKH� YLUXV�� :RPHQ� DOVR� VXIIHUHG� IURP� GRPHVWLF� YLROHQFH�
GXULQJ� WKH�SDQGHPLF�� VXIIHUHG�PXFK�PRUH� IURP� WKH� WDVN�RI�
FROOHFWLQJ�ZDWHU��PDLQO\�LQ�GHYHORSLQJ�FRXQWULHV�DQG�ZHUH�DW�
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D�PDMRU�ULVN�RI�H[SRVXUH�WR�WKH�YLUXV��$QMXP�	�1DJDEKDWOD��
������*XOVHYHQ�HW�DO��������1HDO���������*HQGHUHG�FXOWXUDO�
QRUPV� DURXQG� FDUHJLYLQJ� DQG� FDUH� FRQWULEXWHG� WR� KLJK�
LQIHFWLRQ� UDWHV� DPRQJ� ZRPHQ� �$GDPV�� $GDPV� DQG� .RNL��
������� %XW� ZKHQ� DFFHVV� WR�:$6+� �:DWHU�� VDQLWDWLRQ�� DQG�
+\JLHQH��DW�KHDOWKFDUH�IDFLOLWLHV�LV�QRW�DGHTXDWH��ZRPHQ�DUH�
H[SRVHG�WR�RWKHU�FRQWDJLRXV�SDWKRJHQV�WRR��6XEVWDQWLDO�ULVNV�
WR� KHDOWK� DQG� VDIHW\� H[LVW� HYHQ� IRU� ZRPHQ� ZKR� DUHQ¶W�
KHDOWKFDUH�ZRUNHUV��$QMXP�	�1DJDEKDWOD�����������

0DQ\�FRXQWULHV�VWDUWHG�WR�SD\�PRUH�DWWHQWLRQ�LQ�JHQGHU�
HTXDOLW\�LVVXHV�EXW�VWLOO��WKHUH�DUH�FRXQWULHV�ZKHUH�WKH�JHQGHU�
GLIIHUHQFH� KDV� D� ELJ� JDS� �1HDO�� ������� $� SRVLWLYH� DVSHFW��
DFFRUGLQJ�WR�*XOVHYHQ�HW�DO��������LV�WKDW�VRFLHWLHV�XQGHUVWDQG�
EHWWHU�WKH�UROH�RI�ZRPHQ�DW�KRPH�DQG�ZRUN��7KH\�UHFRJQL]HG�
WKH�LPSRUWDQFH�RI�ZRPHQ¶V�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��
*RYHUQPHQWV� DUH� DGGUHVVLQJ� HIIRUWV� DJDLQVW� GLVFULPLQDWLRQ�
DQG�WR�SURPRWH�ZRPHQ¶V�HPSRZHUPHQW���

7KH�JRDO���DLPV�WR�SURPRWH�FOHDQ�ZDWHU�DQG�VDQLWDWLRQ�
IRU� DOO� SHRSOH�� $V� SUHYLRXVO\� PHQWLRQHG�� WKH� OLQN� EHWZHHQ�
ZDWHU�DQG�FRYLG����EURXJKW�WKH�IUDJLOLW\�RI�ZDWHU�VWUXFWXUHV��
HVSHFLDOO\�LQ�GHYHORSLQJ�FRXQWULHV��$YDLODELOLW\�DQG�TXDOLW\�RI�
ZDWHU��VDQLWDWLRQ�DQG�K\JLHQH�EHFDPH�HYHQ�PRUH�HVVHQWLDO�WR�
SUHYHQW� DQG�SURWHFW�SHRSOH��HVSHFLDOO\�GXULQJ� WKH�SDQGHPLF�
FULVLV��:RUOG�UHVRXUFHV�LQVWLWXWH��������*XOVHYHQ�HW�DO����������

0RUH� WKDQ� ����RI� IDFLOLWLHV� WKDW� ODFN� DFFHVV� WR� EDVLF�
VDQLWDWLRQ�ZHUH�LQ�UXUDO�DUHDV�DQG�RI�ZKLFK��D�WKLUG�ZHUH�EDVHG�
LQ�WKH�OHDVW�GHYHORSHG�FRXQWULHV��:RUOG�+HDOWK�2UJDQL]DWLRQ�
	�81,&()���������7KLV�VLWXDWLRQ�PD\�KDYH�ZRUVHQHG�LQ�WKLV�
ODVW�\HDU�GXULQJ�WKH�FRYLG����SDQGHPLF�DQG�WKH�JUHDWHU�QHHG�
RI� ZDWHU� WR� SUDFWLFH� IUHTXHQW� KDQGZDVKLQJ�� $QRWKHU�
GLPHQVLRQ�RI� WKH�SDQGHPLF�LV� WKDW�RQO\�����RI� WKH�ZRUOG¶V�
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SRSXODWLRQ� KDV� DFFHVV� WR� VRDS� DQG� ZDWHU� ZLWKLQ� WKHLU�
KRXVHKROG��:RUOG�+HDOWK�2UJDQL]DWLRQ�	�81,&()���������

$FFRUGLQJ� WR� +RZDUG� HW� DO�� �������� VKDUHG� ZDWHU�
VRXUFHV� FRXOG�FRQWULEXWH� WR�DQ� LQWHU�KRXVHKROG� LQIHFWLRQ�� LQ�
GHYHORSLQJ� FRXQWULHV�� GXH� WKH� VKHHU� QXPEHU� RI� SHRSOH�
KDQGOLQJ�FRPPXQDO�WDSV��,W�LV�QRUPDO�IRU�ZRPHQ�TXHXLQJ�DW�
ZDWHU� SRLQWV� WR� H[FKDQJH�� WRXFK�� DQG� UHDUUDQJH� ZDWHU�
FRQWDLQHUV��:RPHQ�RIWHQ�KHOS�HDFK�RWKHU�WR�OLIW�DQG�SXW�KHDY\�
ZDWHU�FRQWDLQHUV�RQ�WKHLU�KHDGV�DQG�LW�LQYROYHV�FORVH�FRQWDFW��
,Q�UXUDO�DUHDV��ZDWHU�IHWFKHUV�DW�ERUHKROH�DUHDV�WDNH�WXUQV�WR�
SXPS�ZDWHU�E\�KROGLQJ�WKH�KDQGOH��$GDPV��$GDPV�DQG�.RNL��
�������

7KLV� ZKROH� ODFN� RI� LQIUDVWUXFWXUH� VFHQDULR� DOVR� KDV�
LPSOLFDWLRQV� IRU� PHQWDO� KHDOWK�� $GDPV�� $GDPV� DQG� .RNL�
������� UHFHQW�GLVFXVVLRQ�SURYLGHG�DQ� LQVLJKW�RI� WKH� OLQNDJH�
EHWZHHQ� ZDWHU� LQVHFXULW\� DQG� PHQWDO� KHDOWK�� &29,'����
VWDQGV� WR� IDFLOLWDWH� WKH� PXOWLSOH� SDWKZD\V� EHWZHHQ� ZDWHU�
LQVHFXULW\�DQG�SRRU�PHQWDO�KHDOWK��ILUVW�EHFDXVH�WKH�IUHTXHQW�
KDQGZDVKLQJ� DQG� FOHDQLQJ� UHTXLUHG� WR� SUHYHQW� &29,'�����
FXOWXUDO�UHVSRQVLELOLWLHV�RQ�ZRPHQ�DQG�JLUOV�WR�SURYLGH�ZDWHU�
DQG� FOHDQ� KRPHV� WKDW� ZLOO� LQFUHDVH� DQG� ZRPHQ� JHW� PRUH�
H[SRVHG��1HDO��������$GDPV��$GDPV�DQG�.RNL���������

:RPHQ� DUH� GLVSURSRUWLRQDWHO\� DIIHFWHG� E\� &RYLG����
DQG� WKH�JRDOV� WRZDUGV�JHQGHU� HTXDOLW\�ZLOO� EH� DIIHFWHG� DQG�
WKH\� VKRXOG� EH� UHYLHZHG� FRQVLGHULQJ� WKH� LPSDFWV� RI� WKH�
SDQGHPLF�� ,W� LV� OLNHO\� WKDW� WKH� SDQGHPLF� ZLOO� H[DFHUEDWH�
H[LVWLQJ�JDSV�DQG�UHVXOW� LQ�QHZ�RQHV�� LQFUHDVLQJ� WKH�IHPDOH�
YXOQHUDELOLW\� WR� &29,'���� DV� ZHOO� DV� WR� RWKHU� KHDOWK�
FRQGLWLRQV� �)XKUPDQ� HW� DO�� ������� ,Q� WKH� RWKHU� KDQG�� WKH�
SDQGHPLF�EURXJKW�WKH�RSSRUWXQLW\�WR�IXUWKHU�XQLWH�HYHU\RQH��
FLWL]HQV��JRYHUQPHQWV��DQG�RWKHU�RUJDQL]DWLRQV�WR�DFKLHYH�WKH�
JRDOV�WKDW�ZHUH�LPSDFWHG�E\�WKH�SDQGHPLF���
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7KH�DXWKRU�&RRSHU� �������VDZ�DOVR�DQ�RSSRUWXQLW\� WR�
LPSURYH�ZDWHU�VHFXULW\�WR�SUHSDUH�IRU�D�SRWHQWLDO�LQFUHDVH�LQ�
GLVHDVH� RXWEUHDNV� DQG� SDQGHPLFV� VXFK� DV� &RYLG����� 6KH�
UHFRPPHQGHG�IRXU�NH\�DUHDV�IRU�LQWHUYHQWLRQV�WR�VWUHQJWKHQ�
ZDWHU�VHFXULW\�VXFK�DV��DGHTXDWH�ZDWHU�DYDLODELOLW\��DFFHSWDEOH�
ZDWHU� TXDOLW\�� ZDWHU� UHVRXUFHV� PDQDJHPHQW� DQG� DIIRUGDEOH�
DFFHVV�WR�:$6+���

2WKHU� DXWKRUV� FRXOG� VXJJHVW� LQ� WKH� VKRUW� WHUP�� DQ�
LQFUHDVH� LQ� LQYHVWPHQWV� DQG� DWWHQWLRQ� WR�:$6+� LVVXHV� E\�
SROLF\PDNHUV� DQG� JRYHUQPHQWV� LQ� GLIIHUHQW� OHYHOV��
*RYHUQPHQW� VWLPXOXV� SURJUDPV� PD\� DOVR� QHHG� WR� GLUHFWO\�
DGGUHVV� SXEOLF�SULYDWH� SDUWQHUVKLSV� �333�� WKDW� KDYH�
KLVWRULFDOO\�SOD\HG�DQ�HVVHQWLDO�UROH�LQ�WKH�:$6+�DUHD��:H�
ZLWQHVV�PDQ\�SURMHFWV�DURXQG�WKH�ZRUOG�IXQGHG�E\�333V�WR�
LPPHGLDWHO\� LPSURYH� ZDWHU� DFFHVV� IRU� PDQ\� YXOQHUDEOH�
FRPPXQLWLHV��$QG�DFFRUGLQJ� WR�&DVDG\�DQG�%D[WHU� ��������
WKH� SDQGHPLF� KDV� FUHDWHG� ILQDQFLDO� VWUHVV� IRU� 333V� DFURVV�
LQGXVWULHV�JOREDOO\�DQG�WKUHDWHQV�PDQ\�SURMHFWV�ZLWK�ORJLVWLFDO�
GLVUXSWLRQ� DQG� EXGJHW� FRQVWUDLQWV�� LQFOXGLQJ� WKH� ORVV� RI�
UHYHQXH�IURP�UHJLRQDO�ORFNGRZQV��

$V� SROLF\PDNHUV� DQG� SURJUDP� LPSOHPHQWHUV� VFDOH�XS�
WKH� VWUDWHJLHV� WR� VROYH� WKLV� SDQGHPLF� HPHUJHQF\�� ZH�
HQFRXUDJH� GHHSHU� FRQVLGHUDWLRQ� RI� KRZ� WKHVH� SODQV� FDQ� EH�
WUDQVLWLRQHG�LQWR�WDUJHWHG��VXVWDLQDEOH��DQG�ORQJ�WHUP�:$6+�
LQYHVWPHQWV��1HDO��������$GDPV�DQG�.RNL��������6WROHU�DW�DO��
��������

7KH�DXWKRUV�VWXGLHG�FRQYHUJH�WKHLU�VXJJHVWLRQV�IRU�VKRUW�
DQG� ORQJ�WHUP� VROXWLRQV� WR� DFKLHYH� D� EHWWHU� ZDWHU�
LQIUDVWUXFWXUH�VFHQDULR�DQG�EHWWHU�ZDWHU�DFFHVV� LQ� WKH�IXWXUH�
�1HDO�� ������ &DVDG\� DQG� %D[WHU�� ������ $GDPV� DQG� .RNL��
������ 6WROHU� DW� DO�� ������� 6WUHQJWKHQLQJ� KRXVHKROG� ZDWHU�
VHFXULW\� LV� HVVHQWLDO� IRU� SUHYHQWLQJ� DQG� PLWLJDWLQJ� WKH�
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FRQVHTXHQFHV�RI�IXWXUH�SDQGHPLFV�LQ�YXOQHUDEOH�FRPPXQLWLHV�
DURXQG�WKH�JOREH��

�
&RQFOXVLRQV�

�
&29,'���� XQPDVNHG� D� ORW� RI� SUREOHPV� WKDW� ZHUH�

GRUPDQW� ZLWK� VORZ� SURJUHVV� RI� VROXWLRQV� DQG� FDOOHG� IRU� D�
JOREDO� DWWHQWLRQ� WR� ZDWHU� LQVHFXULW\�� :DWHU� LQVHFXULW\� KDG�
FUHDWHG� DGGLWLRQDO� EXUGHQV� IRU� ZRPHQ� DQG� JLUOV� GXULQJ�
&29,'�DQG�ZRUVHQ�WKH�SDQGHPLF¶V�RYHUDOO� LPSDFW�RQ�WKHLU�
KHDOWK�DQG�ZHOOEHLQJ��PDLQO\�LQ�GHYHORSLQJ�FRXQWULHV��

$W�WKH�VDPH�WLPH��WKH�SDQGHPLF�SUHVHQWV�DQ�RSSRUWXQLW\�
WR� UHIRUP�RXU� V\VWHPV� DQG�DSSURDFKHV� WR�SURYLGH�XQLYHUVDO�
ZDWHU� DFFHVV�� 7KH� ZD\� WR� UHFRYHU\� PXVW� EH� EDVHG� RQ� DQ�
HTXLWDEOH�� LQFOXVLYH� DQG� JHQGHU�VHQVLWLYH� DSSURDFK�� ZKHUH�
ZRPHQ� DQG� RWKHU� YXOQHUDEOH� JURXSV� DUH� WKH� FHQWHU� RI� WKH�
&29,'���� UHVSRQVH�� GLVFXVVLRQ�� SODQQLQJ�� DQG� GHFLVLRQ�
PDNLQJ��7KH�QHHG�IRU�GDWD��GLVDJJUHJDWHG�E\�JHQGHU��DJH�DQG�
VKRZLQJ� GLIIHUHQW� FRQWH[WV�� LV� HYLGHQW� WR� JLYH� D� EHWWHU�
UHVSRQVH�IRU�WKH�SDQGHPLF�FULVLV��81�:RPHQ������D���7KH�
OHVVRQV�IRU�DGGUHVVLQJ�&29,'����FDQ�JR�D�ORQJ�ZD\�WR�WDFNOH�
JHQGHU�LQHTXDOLWLHV��ZDWHU�DFFHVV�DQG�QHHGV�RI�HYHU\�JURXS��

7KH� SDQGHPLF� VKRZHG� WKDW� :$6+� QHYHU� KDG� EHHQ�
PRUH� FUXFLDO� WR� WKH� SUHYHQWLRQ� DQG� FRQWURO� RI� LQIHFWLRXV�
RXWEUHDNV��&RYLG����DOVR�KLJKOLJKWHG�WKH�EXUGHQ�WKDW�JHQGHU�
UROHV� EULQJ�� QRWDEO\� RQ� ZRPHQ� DQG� JLUOV�� $FFRUGLQJ� WR�
$GDPV�� $GDPV� 	� .RNL� ������� ����� ³GXH� WR� &29,'����
UHODWHG�LQFUHDVHV�LQ�KRXVHKROG�:$6+�GHPDQG��ZRPHQ�DQG�
JLUOV� FRXOG� HQFRXQWHU� JUHDWHU� EXUGHQ� RI� ZDWHU� FROOHFWLRQ��
FRPSURPLVH� WKHLU�VH[XDO�� UHSURGXFWLYH��DQG�SHULQDWDO�KHDOWK�
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LQ�IDYRU�RI�WKHLU�IDPLOLHV¶�QHHGV��IDFH�PRUH�SK\VLFDO�WKUHDWV��
YLROHQFH��DQG�SRRU�PHQWDO�KHDOWK��DQG�EH�H[SRVHG�WR�&29,'�
��� LQIHFWLRQ� IURP� IDPLO\�FDUH� GXWLHV´�� ,W� LV� D� YHU\� FULWLFDO�
VFHQDULR� DQG� GDWD� LV� SUHVHQW� WR� FRQILUP� WKH� UHDOLW\� RI� WKH�
SUREOHP��$GGUHVVLQJ�WKH�LVVXH�RI�JHQGHU�DQG�ZDWHU�WRJHWKHU�
LV�HVVHQWLDO�IRU�DFKLHYLQJ�WKH�VXVWDLQDEOH�GHYHORSPHQW�JRDOV��
:DWHU�LV�HVVHQWLDO�IRU�RXU�OLYHV��LW�LV�DQ�HVVHQWLDO�VHUYLFH��DQG�
LW� LV�D�WKHPH�WKDW�� LI� LW� LV� WKUHDWHG�ULJKW��FDQ�KDYH�D�SRVLWLYH�
HIIHFW� DW� PDQ\� OHYHOV� �LQGLYLGXDO�� FRPPXQLW\�� KRXVHKROGV��
DQG�QDWLRQDO�DQG�LQWHUQDWLRQDO���DV�ZHOO�DV�RYHU�GLIIHUHQW�WLPH�
LQWHUYDOV��VKRUW��PHGLXP��DQG�ORQJ�WHUP����

7KH�6'*���ZDV�DOUHDG\�RII�WUDFN�EHIRUH�WKH�SDQGHPLF��
EXW�LW�LV�HVVHQWLDO�WR�UHRUJDQL]H�RXU�JOREDO�JRDO�DQG�LQYHVW�LQ�
UHVHDUFK� DQG� LQQRYDWLRQV� LQ� ZDWHU� HFRQRPLFV�� HQJLQHHULQJ��
DQG�PDQDJHPHQW�WR�DFFHOHUDWH�WKH�SDFH�RI�SURJUHVV���
�
5HIHUHQFHV�
$GDPV�� (OOLV�$GMHL��$GDPV��<HQXSLQL� -R\FH�	�.RNL��&KULVWD�
�������:DWHU��VDQLWDWLRQ��DQG�K\JLHQH��:$6+��LQVHFXULW\�ZLOO�
H[DFHUEDWH� WKH� WROO�RI�&29,'����RQ�ZRPHQ�DQG�JLUOV� LQ� ORZ�
LQFRPH�FRXQWULHV��6XVWDLQDELOLW\��6FLHQFH��3UDFWLFH�DQG�3ROLF\��
�������������

$ODGXZDND�� 6HHOD�� DQG� -DQHW� 0RPVHQ�� ������ ³6XVWDLQDEOH�
'HYHORSPHQW�� :DWHU� 5HVRXUFHV� 0DQDJHPHQW� DQG� :RPHQ¶V�
(PSRZHUPHQW��7KH�:DQDUDQL\D�:DWHU�3URMHFW� LQ�6UL�/DQND�´�
*HQGHU�	�'HYHORSPHQW�����������±����

$QMXP�� =��� 	� 1DJDEKDWOD�� 1�� �������� :RPHQ�� :$6+� 	�
&29,'����� 7KH� µEXUGHQV� RI¶DQG� µRSSRUWXQLWLHV� IRU¶WKH�
YXOQHUDEOH���
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$UPLWDJH��5���	�1HOOXPV��/��%����������:DWHU��FOLPDWH�FKDQJH��
DQG�&29,'�����SULRULWLVLQJ�WKRVH�LQ�ZDWHU�VWUHVVHG�VHWWLQJV��7KH�
/DQFHW�3ODQHWDU\�+HDOWK��������H�����

$UXED\L��2��DQG�'LDQD�2�$UXED\L��������³%H\RQG�WKH�0'*V��
LQFOXVLRQ��SDUWLFLSDWLRQ�DQG�WKH�UHDOLW\�RI�JHQGHU�GHYHORSPHQW�LQ�
VXE�6DKDUDQ� $IULFD� �VVD��´� ,QWHUQDWLRQDO� -RXUQDO� RI�
'HYHORSPHQW�5HVHDUFK��������±����

%DUORZ��0DXGH��������³%OXH�FRYHQDQW��7KH�JOREDO�ZDWHU�FULVLV�
DQG�WKH�FRPLQJ�EDWWOH�IRU�WKH�ULJKW� WR�ZDWHU´��1HZ�<RUN��1<��
1HZ� 3UHVV$QMXP�� =��� 	� 1DJDEKDWOD�� 1�� �������� :RPHQ��
:$6+�	�&29,'�����7KH�µEXUGHQV�RI¶DQG�µRSSRUWXQLWLHV�IRU¶�
WKH�YXOQHUDEOH��

&DUUDUG��1���&UDZIRUG��-���+DOFURZ��*���5RZODQG��&���	�:LOOHWWV��
-��������$�IUDPHZRUN�IRU�H[SORULQJ�JHQGHU�HTXDOLW\�RXWFRPHV�
IURP�:$6+�SURJUDPPHV��:DWHUOLQHV������������������

&DVDG\��&��%���	�%D[WHU��'����������3DQGHPLFV��SXEOLF�SULYDWH�
SDUWQHUVKLSV��333V���DQG�IRUFH�PDMHXUH_�&29,'����H[SHFWDWLRQV�
DQG� LPSOLFDWLRQV�� &RQVWUXFWLRQ� 0DQDJHPHQW� DQG� (FRQRPLFV��
�������������������

)XKUPDQ��6���.DO\DQSXU��$���)ULHGPDQ��6���	�7UDQ��1��7����������
*HQGHUHG�LPSOLFDWLRQV�RI�WKH�&29,'����SDQGHPLF�IRU�SROLFLHV�
DQG� SURJUDPPHV� LQ� KXPDQLWDULDQ� VHWWLQJV��%0-� JOREDO�
KHDOWK��������H��������

*UDQW��0���+XJJHWW��&���:LOOHWWV�� -�� ������³*HQGHU�	�6'*����
7KH� &ULWLFDO� &RQQHFWLRQ� $� )UDPLQJ� 3DSHU� IRU� WKH� KLJK�OHYHO�
SDQHO�RQ�ZDWHU´��7KH�$XVWUDOLDQ�ZDWHU�SDUWQHUVKLS�������

*XOVHYHQ��2���$O�+DUPRRGL��)���$O�)DODVL��0���	�$/VKRPDOL��,��
�������� +RZ� WKH� &29,'���� 3DQGHPLF� ZLOO� DIIHFW� � WKH� � 81��
6XVWDLQDEOH��'HYHORSPHQW��*RDOV"�

+DXOH�� $��� 	� 0DVVDZH�� )�� $�� �������� *HQGHU� LQWHJUDWLRQ� LQ�
/RFDO�:DWHU�5HVRXUFH�*RYHUQDQFH�,QVWLWXWLRQV��$�&DVH�6WXG\�
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RI� &RPPXQLW\� 2ZQHG� :DWHU� 6XSSO\� 2UJDQLVDWLRQV�
�&2:262V��LQ�*DLUR�'LVWULFW��7DQ]DQLD��

+DUULV��/��0���	�*DQWW��:��������³*HQGHU�DQG�VKLIWLQJ�ZDWHU�
JRYHUQDQFH�� 'LIIHUHQWLDO� HIIHFWV� RI� SULYDWL]DWLRQ��
FRPPRGLILFDWLRQ� DQG� 'HPRFUDWL]DWLRQ´�� 7HQXUH� %ULHI� QR���
8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ���±���

.HXOHUW]��0���0XOOLJDQ��0���	�$OODQ��-��$����������7KH�LPSDFW�
RI�&29,'����RQ�ZDWHU�DQG�IRRG�V\VWHPV��IODWWHQLQJ�WKH�PXFK�
ELJJHU�FXUYH�DKHDG��:DWHU�,QWHUQDWLRQDO������������������

/DXULH��1LQD��������³*HQGHU�:DWHU�1HWZRUNV��)HPLQLQLW\�DQG�
0DVFXOLQLW\�LQ�:DWHU�3ROLWLFV�LQ�%ROLYLD´�����-DQXDU\������±����

/HLWH��0DULDQQD��������³$IWHU�WKH�6XPPLW��:RPHQ¶V�$FFHVV�WR�
:DWHU�DQG�3ROLF\PDNLQJ�LQ�%UD]LO�´�*HQGHU�	�'HYHORSPHQW����
�������±����

0DQGDUD��&*��1LHKRI��$��+RUVW��+��������³:RPHQ�DQG�5XUDO�
:DWHU�0DQDJHPHQW��7RNHQ�5HSUHVHQWDWLYHV�RU�3DYLQJ�WKH�:D\�
WR�3RZHU"´�:DWHU�$OWHUQDWLYHV������������±�����

0RUDHV�� $�� 	� 3HUNLQV�� 3�� (�� ������ ³:RPHQ�� (TXLW\� DQG�
3DUWLFLSDWRU\� :DWHU� 0DQDJHPHQW� LQ� %UD]LO´�� ,QWHUQDWLRQDO�
)HPLQLVW�-RXUQDO�RI�3ROLWLFV�����������±�����

0RUDHV��$��)��-��'H�	�5RFKD��&��������³*HQGHUHG�ZDWHUV��WKH�
SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�³2QH�0LOOLRQ�&LVWHUQV´�UDLQZDWHU�
KDUYHVWLQJ�SURJUDP�LQ�WKH�%UD]LOLDQ�6HPL�$ULG�UHJLRQ´��-RXUQDO�
RI�&OHDQHU�3URGXFWLRQ���������±�����

0RUL��+���7DNDKDVKL��<���=XVPDQ��(���0DGHU��$���.DZD]X��(���
2WVXND��7��� ����	�7DNDL��(����������,PSOLFDWLRQV�RI�&29,'����
IRU�WKH�(QYLURQPHQW�DQG�6XVWDLQDELOLW\��

1HDO�� 0�� -�� �������� &29,'���� DQG� ZDWHU� UHVRXUFHV�
PDQDJHPHQW��UHIUDPLQJ�RXU�SULRULWLHV�DV�D�ZDWHU�VHFWRU��:DWHU�
,QWHUQDWLRQDO������������������
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2¶5HLOO\�� .�� ������ &RPELQLQJ� VDQLWDWLRQ� DQG� ZRPHQ¶V�
SDUWLFLSDWLRQ� LQ� ZDWHU� VXSSO\�� DQ� H[DPSOH� IURP� 5DMDVWKDQ��
'HYHORSPHQW�LQ�3UDFWLFH�����������±����

2\DQHGHO�&UDYHU�� 9��� &RWHO�� $��� 6DLWR�� /��� $EX�'DOR�� 0���
*RXJK��+���	�9HUVWUDHWHQ�� ,�� ������:RPHQ±:DWHU�1H[XV� IRU�
6XVWDLQDEOH� *OREDO� :DWHU� 5HVRXUFHV�� -RXUQDO� :DWHU�
UHVRXU�3ODQQ�0DQDJH������������±���

3LQFKRII��-���6DQWK\D��.��*���:KLWH��&���5DPSDO��6���$FKDU\D��5���
	�1JR��7��'����������*HQGHU�VSHFLILF�GLIIHUHQFHV�LQ�&29,'����
NQRZOHGJH��EHKDYLRU�DQG�KHDOWK�HIIHFWV�DPRQJ�DGROHVFHQWV�DQG�
\RXQJ� DGXOWV� LQ� 8WWDU� 3UDGHVK� DQG� %LKDU�� ,QGLD�� 3OR6� RQH��
��������H���������

5DXWDQHQ��6��/���	�%DDQL\D��8��������7HFKQLFDO�ZRUN�RI�ZRPHQ�
LQ� 1HSDO¶V� UXUDO� ZDWHU� VXSSO\� DQG� VDQLWDWLRQ�� :DWHU�
,QWHUQDWLRQDO������������±�����

5D\��,VKD��������³:RPHQ��ZDWHU�DQG�GHYHORSPHQW´��$QQX��5HY��
(QYLURQ��5HVRXU����������±�����

6DFKV�� -�� '�� ������ ³)URP� PLOOHQQLXP� GHYHORSPHQW� JRDOV� WR�
VXVWDLQDEOH�GHYHORSPHQW�JRDOV´��7KH�/DQFHW�����������������±
������

6DGRII��&���	�6PLWK��0����������:DWHU�LQ�WKH�&29,'����FULVLV��
5HVSRQVH��UHFRYHU\��DQG�UHVLOLHQFH��,)35,�ERRN�FKDSWHUV������
�����

6LQJK��1�HW�DO��������³:RPHQ�DQG�ZDWHU��D�SROLF\�DVVHVVPHQW´��
:DWHU�3ROLF\��������±�����

6LQJK��1�HW�DO��������³*HQGHU�DQG�:DWHU�IURP�$�+XPDQ�5LJKWV�
3HUVSHFWLYH��7KH�5ROH�2I�&RQWH[W� ,Q�7UDQVODWLQJ�,QWHUQDWLRQDO�
1RUPV�,QWR�/RFDO�$FWLRQ´��5XUDO�6RFLHW\�����������������
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6LQJK�� 1�� ������ ³:RPHQ¶V� V� 3DUWLFLSDWLRQ� LQ� /RFDO� :DWHU�
*RYHUQDQFH�� 8QGHUVWDQGLQJ� ,QVWLWXWLRQDO� &RQWUDGLFWLRQV´��
*HQGHU��7HFKQRORJ\�DQG�'HYHORSPHQW�����������±����

6LQJK��1��������³(TXLWDEOH�*HQGHU�3DUWLFLSDWLRQ�LQ�/RFDO�:DWHU�
*RYHUQDQFH�� $Q� ,QVLJKW� LQWR� ,QVWLWXWLRQDO� 3DUDGR[HV´�� :DWHU�
5HVRXUFHV�0DQDJHPHQW������������±�����

6LQJK��1���HW�DO����������:RPHQ�DQG�ZDWHU��D�SROLF\�DVVHVVPHQW��
:DWHU�SROLF\�����������������

6WROHU��-���0LOOHU��-��'���%UHZLV��$���)UHHPDQ��0��&���+DUULV��/��
0��� -HSVRQ�� :��� ���� 	� 7XWX�� 5�� �������� +RXVHKROG� ZDWHU�
LQVHFXULW\� ZLOO� FRPSOLFDWH� WKH� RQJRLQJ� &29,'���� UHVSRQVH��
(YLGHQFH�IURP����VLWHV�LQ����ORZ�DQG�PLGGOH�LQFRPH�FRXQWULHV��
,QWHUQDWLRQDO�MRXUQDO�RI�K\JLHQH�DQG�HQYLURQPHQWDO�KHDOWK�������
��������

7LEHVLJZD��%��9LVVHU��0��+XQWHU��/��&ROOLQVRQ��0�	�7ZLQH��:��
������ ³*HQGHU� 'LIIHUHQFHV� LQ� &OLPDWH� &KDQJH� 5LVN�� )RRG�
6HFXULW\� DQG� $GDSWDWLRQ�� $� 6WXG\� RI� 5XUDO� +RXVHKROGV¶�
5HOLDQFH� RQ� $JULFXOWXUH� DQG� 1DWXUDO� 5HVRXUFHV� WR� 6XVWDLQ�
/LYHOLKRRGV´�����

81� :20(1� �������� (VWLPDWHV� DQG� IRUHFDVWV� RI� H[WUHPH�
SRYHUW\�E\�VH[�DQG�DJH�XVLQJ�WKH�,QWHUQDWLRQDO�)XWXUHV�0RGHO��
$YDLODEOH� DW��
KWWSV���WDQGLV�RGLKU�SO�ELWVWUHDP���������������������������B
(1B��SGI��

:DOODFH�� 7��� 	� 3RUWHU�� )�� ������ ³,QWURGXFWLRQ� JHQGHU� DQG�
GHYHORSPHQW´��*HQGHU�	�'HYHORSPHQW����������±����

:+2�DQG�81,&()��:RUOG�+HDOWK�2UJDQL]DWLRQ�8QLWHG�1DWLRQV�
&KLOGUHQ¶V� )XQG�� ������ 3URJUHVV� RQ� GULQNLQJ� ZDWHU� DQG�
VDQLWDWLRQ�� ����� 8SGDWH�� 1HZ� <RUN�� :+2�81,&()� -RLQW�
0RQLWRULQJ�3URJUDPPH�IRU�:DWHU�6XSSO\�DQG�6DQLWDWLRQ��
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:+2�DQG�81,&()��:RUOG�+HDOWK�2UJDQL]DWLRQ�8QLWHG�1DWLRQV�
&KLOGUHQ¶V�)XQG��������:+2�81,&()�������8SGDWH�DQG�0'*�
$VVHVVPHQW��:RUOG�+HDOWK�2UJDQL]DWLRQ������

:RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� DQG� WKH� 8QLWHG� 1DWLRQV�
&KLOGUHQ¶V� )XQG� �81,&()��� �������� ³3URJUHVV� RQ� 'ULQNLQJ�
:DWHU�� 6DQLWDWLRQ� DQG� +\JLHQH�� ����� 8SGDWH� DQG� 6'*�
%DVHOLQHV�´� *HQHYD�� $YDLODEOH� DW�
KWWSV���ZZZ�XQLFHI�RUJ�SXEOLFDWLRQV�ILOHV�3URJUHVVBRQB'ULQNLQ
JB:DWHUB6DQLWDWLRQBDQGB+\JLHQHB�����SGI��

:RUOG�+HDOWK�2UJDQL]DWLRQ��	�81,&()�� �������� 3URJUHVV� RQ�
KRXVHKROG�GULQNLQJ�ZDWHU��VDQLWDWLRQ�DQG�K\JLHQH�,������������

:+2�� ������:+2��&RURQDYLUXV� GLVHDVH� �&29,'����� DGYLFH�
IRU� WKH� SXEOLF�� $YDLODEOH� DW��
KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�FRURQDYLUXV�
�����DGYLFH�IRU�SXEOLF��������

<HULDQ��6���+HQQLQN��0���*UHHQH��/��(���.LSWXJHQ��'���%XUL��-���
	� )UHHPDQ�� 0�� &�� ������ ³7KH� UROH� RI� ZRPHQ� LQ� ZDWHU�
PDQDJHPHQW� DQG� FRQIOLFW� UHVROXWLRQ� LQ� 0DUVDELW�� .HQ\D´��
(QYLURQPHQWDO�0DQDJHPHQW�������������±���

�
�

�
�
�
�
�
�
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)HUQDQGD�0DWRV�

3HVTXLVDGRUD� HP�5HVLGrQFLD� 3yV�'RXWRUDO� HP�$GPLQLVWUDomR� QD�
8)0*��'RXWRUD�HP�$GPLQLVWUDomR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�
0LQDV�*HUDLV��*UDGXDGD�HP�$GPLQLVWUDomR��0HVWUH�HP�7XULVPR�H�
0HLR� $PELHQWH�� WDPEpP� IH]� 0%$� HP� *HVWmR� (VWUDWpJLFD� GH�
0DUNHWLQJ�� 2FXSRX� GLYHUVRV� FDUJRV�� SULQFLSDOPHQWH� QD�
$GPLQLVWUDomR� 3~EOLFD�� DWXDQGR� HP� yUJmRV� QD� HVIHUD� HVWDGXDO��
PXQLFLSDO�� H� FRQYrQLRV� GH� JHVWmR�� GHVHQYROYHQGR� DWLYLGDGHV� GH�
JHVWmR�� 1R� kPELWR� DFDGrPLFR�� VXD� SURGXomR� FLHQWtILFD� WHP� VH�
FRQFHQWUDGR�QRV�HVWXGRV�VREUH�GHPRFUDFLD��DUUDQMRV�GH�JRYHUQDQoD�
H� UHFXUVRV� KtGULFRV�� e� 3URIHVVRUD� H� &RQVXOWRUD� WpFQLFD�� (�PDLO��
IFPDWRVEK#JPDLO�FRP�

�

�

$OH[DQGUH�GH�3iGXD�&DUULHUL�

e� 3URIHVVRU� 7LWXODU� 8)0*�� 'RXWRU� HP� $GPLQLVWUDomR� SHOD�
8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV� �������� 'HVGH� ����� p�
3URIHVVRU� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV�
*HUDLV�)DFH�&DG�&HSHDG��)RL�&RRUGHQDGRU�GR�1(26���1~FOHR�GH�
(VWXGRV�2UJDQL]DFLRQDLV�H�6RFLHGDGH��$WXD�QD�OLQKD�GH�SHVTXLVD��
(VWXGRV� 2UJDQL]DFLRQDLV� H� 6RFLHGDGH� �&HSHDG��� )RL� HGLWRU� GD�
5HYLVWD� *	6� �*HVWmR� H� 6RFLHGDGH��� 3DUWLFLSRX� FRPR� PHPEUR�
VXSOHQWH�� GHSRLV� WLWXODU� H� FRRUGHQDGRU� GR� &RPLWr� GH�
$VVHVVRUDPHQWR�GH�$GPLQLVWUDomR��(FRQRPLD�H�&RQWDELOLGDGH�GR�
&13T��)RL�FRRUGHQDGRU�GD�GLYLVmR�DFDGrPLFD�GH�(25�GD�$QSDG��
)RL�LQWHJUDQWH�GR�3URMHWR�0LFUREDFLDV�+LGURJUiILFDV�GR�(VWDGR�GH�
6mR�3DXOR��

�
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$PDQGD�%��0��)DGLJDV���3URIHVVRUD�$VVRFLDGD�GD�8QLYHUVLGDGH�
GH�*LURQD��(VSDQKD��H�SHVTXLVDGRUD�FRODERUDGRUD�GD�8QLYHUVLGDGH�
)HGHUDO� GH� 9LoRVD�� 1RV� ~OWLPRV� DQRV�� GHVHQYROYHX� JUDQGH�
FRPSHWrQFLD�HP�TXHVW}HV�DPELHQWDLV�H�GH�JrQHUR��6XD�SHVTXLVD�WHP�
IRFR� HP� PHWRGRORJLDV� TXDOLWDWLYDV� DSOLFDGDV� D� HVWXGRV� VREUH�
VXVWHQWDELOLGDGH�� YXOQHUDELOLGDGH�� Do}HV� GH� UHVLOLrQFLD�� FXOWXUD��
FRQKHFLPHQWR� ORFDO�� FLGDGDQLD� SDUWLFLSDWLYD�� JRYHUQDQoD� H� ULVFRV�
VRFLRDPELHQWDLV��(�PDLO��DPDQGD�IDGLJDV#JPDLO�FRP�

$PDVD� )HUUHLUD� &DUYDOKR� �� 3VLFyORJD�� SyV�JUDGXDGD� HP�
3VLFRSHGDJRJLD��8(3$��������H�PHVWUH�HP�&LrQFLDV�$PELHQWDLV�
SHOD� 8QLYHUVLGDGH� )HGHUDO� GR� 2HVWH� GR� 3DUi� �8)23$�� �������
'RXWRUDQGD� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� $PELHQWH� H�
6RFLHGDGH� �1(3$0�81,&$03��� (�
PDLO��DPDVDFDUYDOKR#KRWPDLO�FRP��

$QD�0DULD� +HXPLQVNL� GH� $YLOD� �� *UDGXDGD� HP�0HWHRURORJLD�
�8)3HO��������PHVWUDGR�HP�)LWRWHFQLD� �8)56�������H�GRXWRUDGR�
HP� (QJHQKDULD� $JUtFROD� �81,&$03�� ������� $WXD� FRPR�
3HVTXLVDGRUD�QR�&HQWUR�GH�3HVTXLVDV�0HWHRUROyJLFDV�H�&OLPiWLFDV�
$SOLFDGDV�HP�$JULFXOWXUD��&(3$*5,��H�3URIHVVRUD�FRODERUDGRUD�
QR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� $PELHQWH� H� 6RFLHGDGH�
�1(3$0�81,&$03���(PDLO��DYLOD#FSD�XQLFDPS�EU��

%HDWUL]�0XUDFDPL� �� *UDGXDQGD� HP� 'LUHLWR� SHOD� )DFXOGDGH� GH�
'LUHLWR�GH�,WX��WpFQLFD�HP�0HLR�$PELHQWH�SHOD�(7(&�0DUWLQKR�GL�
&LHUR��PHPEUR�GD�&RPLVVmR�GH�6ROXo}HV�$OWHUQDWLYDV�GH�&RQIOLWRV�
GD�����6XEVHomR�GD�2$%�63���,WX��PHPEUR�GD�&RPLVVmR�3UySULD�GH�
$YDOLDomR�� GR�&ROHJLDGR� GH�&XUVR� GH�'LUHLWR� H� GR�&RQVHOKR� GH�
(QVLQR�� 3HVTXLVD� H� ([WHQVmR� GD� )DFXOGDGH� GH�'LUHLWR� GH� ,WX�� (�
PDLO��EHDWUL]�PXUDFDPL#JPDLO�FRP��
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&DUOD�<XPL�2WVXND�.XQL\RVKL� ��*UDGXDQGD�HP�$GPLQLVWUDomR�
SHOD� )&$�81,&$03�� 3HVTXLVDGRUD� GH� ,QLFLDomR� &LHQWtILFD�� (�
PDLO��FDUOD�NXQL\RVKL#JPDLO�FRP�

&RQVXHOR� )UDQFR� 0DUUD� �� *HyORJD�� IRUPDGD� SHOD� 8)0*��
(VSHFLDOLVWD�HP�3ROtWLFDV�3~EOLFDV�SHOD�(QDS�H�PHVWUH�HP�*HVWmR�H�
5HJXODomR�GH�5HFXUVRV�+tGULFRV�SHOR�3URIÈJXD�8Q%��7UDEDOKRX�
QRV�0LQLVWpULRV�GR�0HLR�$PELHQWH�H�GD�&LGDGHV�H�QR�,EDPD�H�GHVGH�
����� p� (VSHFLDOLVWD� HP� 5HJXODomR� GH� 5HFXUVRV� +tGULFRV� H�
6DQHDPHQWR� %iVLFR� GD� $1$� VHPSUH� WUDEDOKDQGR� QR� 3URJUDPD�
3URGXWRU�GH�ÈJXD�H��GHVGH�������LQWHJUD�R�&RPLWr�3Uy�(TXLGDGH�GH�
*rQHUR�GD�$1$��(�PDLO��FRQVXHOR�PDUUD#DQD�JRY�EU�

'DQLHOD�&KDLQKR�*RQoDOYHV� ��PpGLFD� YHWHULQiULD� HVSHFLDOLVWD� H�
PHVWUH�FRP�HVWXGRV�UHODFLRQDGRV�j�TXDOLGDGH�GH�iJXD�H�GRHQoDV�GH�
SHL[HV�SHOD�8)*��e�VHUYLGRUD�GD�$1$�GHVGH�������7UDEDOKRX�QD�
&RRUGHQDomR�GH�&DSDFLWDomR� SDUD� R�6,1*5(+�� H� DJRUD� DWXD� QD�
&RRUGHQDomR�GH�3URMHWRV��GD�6XSHULQWHQGrQFLD�GH�,PSOHPHQWDomR�
GH� 3URJUDPDV� H� 3URMHWRV�� )RL� SURIHVVRUD� GD� 8Q%�� H� GR� DQWLJR�
&ROpJLR�$JUtFROD��KRMH�,QVWLWXWR�7pFQLFR�)HGHUDO�GH�3ODQDOWLQD��e�
PHPEUR� GR�&RPLWr� GH� 3Uy�(TXLGDGH� GH�*rQHUR� GD�$1$� GHVGH�
������(�PDLO��GDQLHOD�JRQFDOYHV#DQD�JRY�EU�

'HPHWULRV�&KULVWRILGLV���3yV�'RXWRUDGR�HP�6D~GH�3~EOLFD�H�0HLR�
$PELHQWH� �� (VFROD� 1DFLRQDO� GH� 6D~GH� 3~EOLFD� 6pUJLR� $URXFD� ��
),2&58=������������'RXWRUDGR�HP�*HVWmR�H�3ROtWLFDV�3~EOLFDV�GH�
5HFXUVRV� +tGULFRV� �� &HQWUR� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� ��
8QLYHUVLGDGH� GH� %UDVtOLD� �������� e� (VSHFLDOLVWD� 6rQLRU� HP�
,QIUDHVWUXWXUDV� ��5HFXUVRV�+tGULFRV�� GR�0LQLVWpULR� GD�(FRQRPLD��
DWXD�QD�6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�+tGULFD��GR�0LQLVWpULR�GH�
'HVHQYROYLPHQWR�5HJLRQDO��

'XOFH� 0DUtD� 6RVD� &DSLVWUiQ�� %LyORJD� SRU� OD� 8QLYHUVLGDG�
9HUDFUX]DQD� \� 0DHVWUD� HQ� 'HVDUUROOR� 5XUDO� SRU� HO� &ROHJLR� GH�
3RVWJUDGXDGRV��0p[LFR��'RFWRUDQWH� HQ� HO� 3URJUDPD� GH� (VWXGLRV�
/DWLQRDPHULFDQRV� HQ� 7HUULWRULR�� 6RFLHGDG� \� &XOWXUD� GH� OD�
8QLYHUVLGDG� $XWyQRPD� GH� 6DQ� /XLV� 3RWRVt�� 0p[LFR�� /tQHD� GH�
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LQYHVWLJDFLyQ�� JpQHUR�� FRQIOLFWRV� VRFLRDPELHQWDOHV� SRU�PLQHUtD�\�
HQHUJtD��&RUUHR�HOHFWUyQLFR��GXOFHVRVDF#JPDLO�FRP�

(OGLV� &DPDUJR� 6DQWRV� �� $GYRJDGD�� HVSHFLDOLVWD� HP� (GXFDomR�
$PELHQWDO� SHOD� 8QLYHUVLGDGH� GD� )XQGDomR� 6DQWR� $QGUp� H� HP�
'HUHFKR�GHO�$PELHQWH�SHOD�8QLYHUVLGDG�GH�6DODPDQFD��0HVWUH�HP�
'LUHLWR� GDV� 5HODo}HV� 6RFLDLV�� VXE� iUHD� 'LUHLWR� $PELHQWDO� SHOD�
38&�63�'RXWRUD� HP�(QHUJLD�(OpWULFD�SHOD�(VFROD�3ROLWpFQLFD�GD�
863�� 3RV� 'RXWRUD� HP� 'LUHLWRV� +XPDQRV� SHOD� 8QLYHUVLGDGH� GH�
&RLPEUD��$WXDOPHQWH�SURIHVVRUD�GH�'LUHLWR�$PELHQWDO�QD�)$',78�
H�PHPEUR�GR�&RPLWr�([HFXWLYR�GD�*:$�*HQGHU�:DWHU�$OOLDQFH��
(�PDLO��HOGLVFDPDUJRVDQWRV#JPDLO�FRP��

(VWHEDQ�9DOWLHUUD�3DFKHFR��'RFWRU�HQ�'HVDUUROOR�GH�ORV�5HFXUVRV�
1DWXUDOHV�SRU�OD�0LFKLJDQ�6WDWH�8QLYHUVLW\��3URIHVRU�,QYHVWLJDGRU�
GHO�&ROHJLR�GH�3RVWJUDGXDGRV��&DPSXV�0RQWHFLOOR��0p[LFR��/tQHDV�
GH�LQYHVWLJDFLyQ��HYDOXDFLyQ�GH�SURJUDPDV�\�SROtWLFDV�GH�GHVDUUROOR�
UXUDO�\�JREHUQDQ]D�GH� ORV� UHFXUVRV�QDWXUDOHV��&RUUHR�HOHFWUyQLFR��
HYDOWLHU#FROSRV�P[�

)HUQDQGD� $EUHX� 2OLYHLUD� GH� 6RX]D� �� (QJHQKHLUD� DJU{QRPD��
IRUPDGD� SHOD� 8QLYHUVLGDGH� GH� %UDVtOLD�� FRP� SDVVDJHP� SHOD�
8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG��QD�(VSDQKD��7HP�PHVWUDGR�QD�
iUHD� GH� UHFXUVRV� KtGULFRV�� SHOD�8QLYHUVLGDGH� )HGHUDO� GH�9LoRVD��
7UDEDOKD�QD�$1$�GHVGH�MDQHLUR�GH�������WHQGR�DWXDGR�QDV�iUHDV�GH�
(VWXGRV� +LGUROyJLFRV�� (YHQWRV� &UtWLFRV� H� 2SHUDomR� GH�
5HVHUYDWyULRV�� $VVHVVRULD� ,QWHUQDFLRQDO�� H� ,PSOHPHQWDomR� GH�
3ODQRV�� 3URJUDPDV� H� 3URMHWRV�� � $WXDOPHQWH� p� FRRUGHQDGRUD� GH�
*DELQHWH�GH�XP�GRV�'LUHWRUHV�GD�$1$��VHQGR��DGHPDLV��PHPEUR�
WLWXODU�GR�&RPLWr�3Uy�(TXLGDGH�GH�*rQHUR�H�GD�&RPLVVmR�GH�eWLFD�
QD�$1$��(�PDLO��IHUQDQGD�DEUHX#DQD�JRY�EU�

)HUQDQGD�0DWRV�±�3HVTXLVDGRUD�HP�5HVLGrQFLD�3yV�'RXWRUDO�HP�
$GPLQLVWUDomR� QD� 8)0*��'RXWRUD� HP�$GPLQLVWUDomR� �8)0*���
*UDGXDGD� HP� $GPLQLVWUDomR�� 0HVWUH� HP� 7XULVPR� H� 0HLR�
$PELHQWH��WDPEpP�IH]�0%$�HP�*HVWmR�(VWUDWpJLFD�GH�0DUNHWLQJ��
2FXSRX�GLYHUVRV�FDUJRV��SULQFLSDOPHQWH�QD�$GPLQLVWUDomR�3~EOLFD��
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1R�kPELWR�DFDGrPLFR��VXD�SURGXomR�FLHQWtILFD�WHP�VH�FRQFHQWUDGR�
QRV�HVWXGRV�VREUH�GHPRFUDFLD��DUUDQMRV�GH�JRYHUQDQoD�H�UHFXUVRV�
KtGULFRV�� e� 3URIHVVRUD� H� &RQVXOWRUD� WpFQLFD�� (�PDLO��
IFPDWRVEK#JPDLO�FRP�

*DEULHOD� )HUUHLUD� GH� 6RX]D� 3DVVRV� �� (QJHQKHLUD� 6DQLWDULVWD� H�
$PELHQWDO��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��

*LXOLDQD� &�� 7DODPLQL� �� (QJHQKHLUD� 6DQLWDULVWD� H� $PELHQWDO��
(VSHFLDOLVWD� HP� *HVWmR� GD� 6XVWHQWDELOLGDGH� H� &RRUGHQDGRUD� GH�
6XVWHQWDELOLGDGH�QD�*6�,QLPD�%UDVLO��

,VOHQH� 3LQKHLUR� )DoDQKD� �� %DFKDUHO� HP� &LrQFLDV� (FRQ{PLFDV��
(VSHFLDOLVWD� HP� 5HODo}HV� ,QWHUQDFLRQDLV� H� 0HVWUH� HP�
'HVHQYROYLPHQWR� H� &RRSHUDomR� ,QWHUQDFLRQDO�� 'RXWRUD� HP�
$OWHUDo}HV� FOLPiWLFDV� H�SROtWLFDV�GH�GHVHQYROYLPHQWR� VXVWHQWiYHO�
SHOD�8QLYHUVLGDGH�1RYD�GH�/LVERD��&RODERURX�FRPR�LQYHVWLJDGRUD�
GR� &HQWUR� GH� ,QYHVWLJDomR� HP� $PELHQWH� H� 6XVWHQWDELOLGDGH� GD�
8QLYHUVLGDGH� 129$� GH� /LVERD�� $WXRX� FRPR� FRQVXOWRUD� SDUD�
HPSUHVDV�HFR�IULHQGO\�H�21*V��$OpP�GLVVR��WDPEpP�IRL�YROXQWiULD�
GD�1Do}HV�8QLGDV��819�2QOLQH���

-DQH�(QLVD�5LEHLUR�7RUHOOL�GH�6RX]D���%LyORJD�GR�'HSDUWDPHQWR�
GH� 6LVWHPiWLFD� H� (FRORJLD� GR� &&(1� ±� 8)3%��0HVWUDGR� HP�
=RRWHFQLD� H� 'RXWRUDGR� HP� &LrQFLDV� %LROyJLFDV� SHOD� 8)3%��
3HVTXLVDV� QD� iUHD� GH� (FRORJLD� DSOLFDGD��([WHQVLRQLVWD� HP�
DWLYLGDGHV� HP� 6LVWHPD� LQWHJUDGR� GH� SURGXomR� GR� SHVFDGR� H�
DJULFXOWXUD� HP� FRPXQLGDGHV� WUDGLFLRQDLV��$VVHVVRUD� GH� ([WHQVmR�
XQLYHUVLWiULD�GR�&&(1��

-RmR�3DXOR�6RDUHV�GH�&RUWHV�±�*HyJUDIR��3URIHVVRU�QR�,QVWLWXWR�
GH�&LrQFLD� H� 7HFQRORJLD� GDV�ÈJXDV� GD�8QLYHUVLGDGH� )HGHUDO� GR�
2HVWH� GR� 3DUi�� 7UDEDOKD� FRP� WHPDV� HP�*HRFLrQFLDV� H� $QiOLVHV�
(VSDFLDLV��(�PDLO��GHFRUWHVMSV#JPDLO�FRP�

.DOLQH� 6WHSKDQLD� &RVWD� /RSHV� �� (FRQRPLVWD� H� 0HVWUH� HP�
'HPRJUDILD�SHOD�8QLYHUVLGDGH�)HGHUDO� GR�5LR�*UDQGH�GR�1RUWH��
)RL� EROVLVWD� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR� QR� SURMHWR� GH�
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�9XOQHUDELOLGDGH�H�$GDSWDomR�GR�1RUGHVWH�%UDVLOHLUR��3HUVSHFWLYDV�
ORFDLV�H�UHJLRQDLV�VREUH�D�XUEDQL]DomR�GR�6HULGy�3RWLJXDU��DWUDYpV�
GR� &RQVHOKR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWLILFR� H�
7HFQROyJLFR� �� &13T� ������������� (�
PDLO��NDOLQH����#KRWPDLO�FRP��

/HDQGUR� 0HQGHV� GD� 6LOYD� �� (QJHQKHLUR� FLYLO� IRUPDGR� SHOD�
8QLYHUVLGDGH� )HGHUDO� GH�*RLiV� ±�8)*��'HVGH� ������ DWXD� FRPR�
$VVHVVRU�GH�'LUHWRU�GD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�
%iVLFR�� H� p� PHPEUR� GR� &RPLWr� 3Uy�(TXLGDGH� GH� *rQHUR� GD�
$JrQFLD�GHVGH�������(�PDLO��OHDQGUR�VLOYD#DQD�JRY�EU�

/HLODQH�6RXVD�*XLPDUmHV��6DQWDUpP���3DUi���QDVFHX�QR�GLD����GH�
-XOKR�GH�������HVWXGRX�R�(QVLQR�%iVLFR�QDV�HVFRODV�6DQWD�&UX]���
$OGHLD� $UDSLUDQJD�� 1RVVD� 6HQKRUD� 'DV� *UDoDV� �� &RPXQLGDGH�
$WRGL��H�6mR�0LJXHO�$UFDQMR���&RPXQLGDGH�6mR�0LJXHO��9LYHX�QD�
DOGHLD�$UDSLUDQJD�DWp�VHXV����DQRV��0XGRX�VH�SDUD�6DQWDUpP�QR�
DQR� GH� ����� TXDQGR� IRL� DSURYDGD� QR� FXUVR� GH� %DFKDUHODGR�
,QWHUGLVFLSOLQDU�HP�&LrQFLD�H�7HFQRORJLD�GDV�ÈJXDV��

/RUHOH\�*DUFLD���3URIHVVRUD�7LWXODU�DSRVHQWDGD�SHOD�8QLYHUVLGDGH�
)HGHUDO�GD�3DUDtED��3HVTXLVDGRUD�GH�3URGXWLYLGDGH�GR�&13T��/tGHU�
GR�*UXSR�GH�3HVTXLVDV�3DQGRUD���(VWXGRV�GH�JrQHUR��IHPLQLVPR�H�
VH[XDOLGDGHV��8)3%�&13T���2FXSRX�D�&iWHGUD�%UD]LOLDQ�6WXGLHV�
QD� 8QLYHUVLW\� RI�0DVVDFKXVHWWV�� $PKHUVW� �������� IRL� 3URIHVVRUD�
9LVLWDQWH� QD� 7HPSOH� 8QLYHUVLW\�� )LODGHOILD�� DPERV� FRP� EROVD�
)XOEULJKW�� 9LVLWLQJ� 6FKRODU� QD� 6RXWKHUQ� 2UHJRQ� 8QLYHUVLW\�� e�
'RXWRUD�HP�6RFLRORJLD� �863���FRP�3yV�'RXWRUDGR�HP�:RPHQV�
6WXGLHV� QD�8QLYHUVLGDGH� GD�&DOLIyUQLD� ±�%HUNHOH\� ����������� (�
PDLO��ORUHOH\#ST�FQST�EU�

/XDQD� -XQTXHLUD� 'LDV� 0\UUKD��� $WXiULD� H� 'RXWRUD� HP�
'HPRJUDILD�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��3URIHVVRUD�
$GMXQWD�9,�QR�'HSDUWDPHQWR�GH�'HPRJUDILD�H�&LrQFLDV�$WXDULDLV�
H� PHPEUR� SHUPDQHQWH� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP�
'HPRJUDILD�QD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��)RL�
FRRUGHQDGRUD� GR� *UXSR� GH� 7UDEDOKR� 3RSXODomR� H� 7UDEDOKR� GD�
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$VVRFLDomR�%UDVLOHLUD� GH�(VWXGRV� 3RSXODFLRQDLV� �$%(3��� JHVWmR�
�����������e�PmH�GH�XP�ILOKR�QDVFLGR�HP������������H�XPD�ILOKD�
QDVFLGD�QR�GLD�������������(�PDLO��OXDQDP\UUKD#JPDLO�FRP�

/XFpOLD� ,WD\JXDUD� *RPHV� )LJXHLUD�� �0RQWH� $OHJUH� ±� 3DUi���
QDVFHX� QR� GLD� ��� GH� 1RYHPEUR� GH� ������ HVWXGRX� R� (QVLQR�
)XQGDPHQWDO� QD�(VFROD�$IUkQLR�$UUR[HODV� GH�$OPHLGD�/LQV�� H�R�
HQVLQR�PpGLR�QR�&ROpJLR�3UHIHLWR�&DULP�0HOHP��PRURX�HP�0RQWH�
$OHJUH�DWp�VHXV����DQRV��0XGRX�VH�SDUD�6DQWDUpP�HP������TXDQGR�
IRL�DSURYDGD�QR�FXUVR�GH�%DFKDUHODGR�,QWHUGLVFLSOLQDU�HP�FLrQFLDV�
H�WHFQRORJLD�GDV�iJXDV�GD�8)23$��

/XFLDQD�&RUGHLUR�GH�6RX]D�)HUQDQGHV���3URIHVVRUD�GH�'LUHLWR�GD�
)&$�81,&$03�H�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�(QVLQR�H�
+LVWyULD�GDV�&LrQFLDV�GD�7HUUD�GR�,QVWLWXWR�GH�*HRFLrQFLDV��'RXWRUD�
H�0HVWUD�HP�'LUHLWR�$PELHQWDO�SHOD�38&63��/tGHU�GR�*UXSR�GH�
3HVTXLVD� $48$*(2� $PELHQWH� /HJDO�� $GYRJDGD�� 3DUHFHULVWD� H�
&RQVXOWRUD� $PELHQWDO�� 6yFLD� )XQGDGRUD� GD� $352'$%�� (�
PDLO��OXFRUG#XQLFDPS�EU�

0DUFHOD�$\XE�%UDVLO���%LyORJD��0HVWUH�HP�=RRORJLD��(VSHFLDOLVWD�
GD�$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR�±�$1$��

0DUFXV� $QGUp� )XFNQHU�� *HyJUDIR�� 0HVWUH� HP� 6HQVRULDPHQWR�
5HPRWR��'RXWRU�HP�*HRJUDILD��(VSHFLDOLVWD�GD�$1$��&RRUGHQDGRU�
GR�&RQMXQWXUD�H�*HVWmR�GD�,QIRUPDomR�GD�635�$1$��

0DULD�&ULVWLQD�&ULVSLP� �� SURIHVVRUD� WLWXODU�GD�8)3%��%LyORJD��
FRP�GRXWRUDGR�HP�HFRORJLD� H�ELRVVLVWHPiWLFD�SHOD�)DFXOGDGH�GH�
&LrQFLDV�GD�8QLYHUVLGDGH�GH�/LVERD�H�SyV�GRXWRUDGR�HP�HFRORJLD�
DSOLFDGD�SHOD�8)3%��7UDEDOKD�FRP�HFRORJLD�DSOLFDGD�QDV�iUHDV�GH�
DTXLFXOWXUD�IDPLOLDU��UHVWDXUDomR�DPELHQWDO��JHVWmR�DPELHQWDO�H�HP�
/LPQRORJLD��QDV�iUHDV�GH�DQiOLVH�GH�FRPXQLGDGHV�]RRSODQFW{QLFDV��
PRQLWRUDPHQWR�DPELHQWDO�H�GHVSROXLomR�GH�DPELHQWHV�DTXiWLFRV��(�
PDLO��FFULVSLP#KRWPDLO�FRP�

0DULD�(OL]DEHWH�3HUHLUD�6DQWRV���%DFKDUHOD�HP�&LrQFLDV�6RFLDLV�
H�06F�� HP�&LrQFLDV� 6RFLDLV� �8)%$���'UD�� HP�&LrQFLDV� 6RFLDLV�
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�8QLFDPS���3URIHVVRUD� DVVRFLDGD�GD�(VFROD�GH�$GPLQLVWUDomR�GD�
8)%$�� 3HVTXLVDGRUD� GR� 1~FOHR� GH� (VWXGRV� VREUH� 3RGHU� H�
2UJDQL]Do}HV� /RFDLV�� GR� &HQWUR� ,QWHUGLVFLSOLQDU� GH�
'HVHQYROYLPHQWR� H� *HVWmR� 6RFLDO� H� FRRUGHQDGRUD� GR� *UXSR� GH�
(VWXGRV� VREUH� ÈJXDV�� $PELHQWH� H� 6RFLHGDGH�� (�PDLO��
EHWHVDQWRV#XIED�EU��

0DULDQH� 0RUHLUD� 5DYDQHOOR� �� (QJHQKHLUD� FLYLO� H� PHVWUH� HP�
5HFXUVRV�+tGULFRV� H� 6DQHDPHQWR�$PELHQWDO� SHOD�8)60��'HVGH�
�����p�HVSHFLDOLVWD�GD�$1$��$WXD�FRPR�6XSHULQWHQGHQWH�$GMXQWD�
GH� 3ODQHMDPHQWR� GH� 5HFXUVRV� +tGULFRV�� Mi� H[HUFHX� D� IXQomR� GH�
&RRUGHQDGRUD� GH� (VWXGRV� +LGUROyJLFRV� H� DWXRX� QD� iUHD� GH�
UHJXODomR�GH�XVR�GRV�UHFXUVRV�KtGULFRV��e�PHPEUR�GR�&RPLWr�3Uy�
(TXLGDGH�GH�*rQHUR�GD�$1$�±�&3(*�GHVGH������H�DWXDOPHQWH�
H[HUFH� D� FRRUGHQDomR� GR� &3(*�� (�PDLO��
PDULDQH�UDYDQHOOR#DQD�JRY�EU�

0DULHOD� 0RUDOHV� 6DOD]DU�� /LFHQFLDGD� HQ� &LHQFLDV� 3ROtWLFDV� \�
$GPLQLVWUDFLyQ�3~EOLFD�SRU�OD�8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�
GH�0p[LFR��(VWXGLDQWH�GH�0DHVWUtD�HQ�'HVDUUROOR�5XUDO�GHO�&ROHJLR�
GH� 3RVWJUDGXDGRV�� 0p[LFR�� /tQHDV� GH� LQYHVWLJDFLyQ�� JpQHUR��
FRQIOLFWRV� VRFLRDPELHQWDOHV� \� SROtWLFDV� S~EOLFDV�� &RUUHR�
HOHFWUyQLFR��PDULHODPRV���#JPDLO�FRP�

3DWUtFLD�&DPSRV�%RUMD�±�(QJD��6DQLWDULVWD�H�$PELHQWDO��06F��HP�
$UTXLWHWXUD� H� 8UEDQLVPR� H� 'UD�� HP� $UTXLWHWXUD� H� 8UEDQLVPR�
�8)%$��� 3URIHVVRUD� DVVRFLDGD� GR� 'HSDUWDPHQWR� GH� (QJHQKDULD�
$PELHQWDO�GD�(VFROD�3ROLWpFQLFD����(VWiJLR�SyV�GRXWRUDO�QR�,QVWLWXWR�
GH� *RYHUQR� H� 3ROtWLFDV� 3~EOLFDV�8QLYHUVLGDGH� $XW{QRPD� GH�
%DUFHORQD�H�QR�&HQWUR�SDUD�3HVTXLVD�$PELHQWDO�H�6XVWHQWDELOLGDGH�
8QLYHUVLGDGH�1RYD�GH�/LVERD���(�PDLO��ERUMD#XIED�EU�

3ULVFLOD�1HYHV�6LOYD���)LVLRWHUDSHXWD��PHVWUH�H�GRXWRUD�HP�6D~GH�
&ROHWLYD�SHOD�)XQGDomR�2VZDOGR�&UX]��7UDEDOKRX�FRPR�JHUHQWH�GH�
SURMHWRV�GH�&RRSHUDomR�,QWHUQDFLRQDO�SHOD�+DQGLFDS�,QWHUQDWLRQDO��
+XPDQLW\� DQG� ,QFOXVLRQ� HP� &DER� 9HUGH�� IRL� FRQVXOWRUD�
LQGHSHQGHQWH� SDUD� R� (VFULWyULR� GR� $OWR� &RPLVVDULDGR� SDUD� RV�
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'LUHLWRV�+XPDQRV�GDV�1Do}HV�8QLGDV�H�SDUD�D�2UJDQL]DomR�3DQ�
$PHULFDQD�GD�6D~GH��$WXDOPHQWH�WUDEDOKD�QR�*UXSR�GH�3HVTXLVD�
HP�3ROtWLFDV�3~EOLFDV�H�'LUHLWRV�+XPDQRV�HP�6D~GH�H�6DQHDPHQWR�
GR�,QVWLWXWR�5HQH�5DFKRX�)LRFUX]�0*��

5HLQDOGR�'LDV���6RFLyORJR��'RXWRU�HP�&LrQFLDV�6RFLDLV�H�0HVWUH�
HP� &LrQFLD� 3ROtWLFD� SHOD� 81,&$03�� (VSHFLDOLVWD� HP� &LrQFLDV�
$PELHQWDLV� SHOD� 8QLYHUVLGDGH� 6mR� )UDQFLVFR� ±� 86)�� $XWRU� GH�
GLYHUVRV�OLYURV�SHODV�SULQFLSDLV�HGLWRUDV�EUDVLOHLUDV�±�$WODV��*UXSR�
*(1���3HDUVRQ��6DUDLYD�HQWUH�RXWUDV�±�GLYHUVRV�DUWLJRV�FLHQWtILFRV�
SXEOLFDGRV� QR� %UDVLO� H� QR� ([WHULRU� FRP� IRFR� SULQFLSDO� HP�
VXVWHQWDELOLGDGH�� 5HFHEHX� SHOD� 8QLYHUVLGDGH� 3UHVELWHULDQD�
0DFNHQ]LH�FHUWLILFDGR�GH�0HQomR�+RQURVD�HP�UHFRQKHFLPHQWR�j�
H[FHOrQFLD�GD�SURGXomR�FLHQWtILFD��

5HQDWD�$OYDUH]�5RVVL� ��%DFKDUHOD� HP�$GPLQLVWUDomR��06F� HP�
&LrQFLDV� 6RFLDLV� H� 'UD� HP� $GPLQLVWUDomR� SHOD� 8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD��3URIHVVRUD�DGMXQWD�QD�(VFROD�GH�$GPLQLVWUDomR�
GD�8)%$��,QWHJUD�R�*UXSR�GH�(VWXGRV�VREUH�ÈJXDV��$PELHQWH�H�
6RFLHGDGH�H�R�&HQWUR�,QWHUGLVFLSOLQDU�GH�'HVHQYROYLPHQWR�H�*HVWmR�
6RFLDO��(�PDLO��UHQDWDURVVLXIED�EU�

5HQDWD�5��0DUDQKmR���(QJHQKHLUD�)ORUHVWDO��0HVWUH�HP�&LrQFLDV�
)ORUHVWDLV�� (VSHFLDOLVWD� GD� $JrQFLD� 1DFLRQDO� GH� ÈJXDV� H�
6DQHDPHQWR� %iVLFR�� &RRUGHQDGRUD� GH� &DSDFLWDomR� GR� 6LVWHPD�
1DFLRQDO�GH�*HUHQFLDPHQWR�GRV�5HFXUVRV�+tGULFRV�GD�6$6�$1$��

5RVHDQH� 3DODYL]LQL� �� 3yV�'RXWRUD� HP� (GXFDomR� H� 'LIXVmR� GD�
&LrQFLD� $QWiUWLFD�� 'UD��HP� (QJHQKDULD� $PELHQWDO�� 0V&�� HP�
8UEDQLVPR��(VSHFLDOLVWD�HP��3ODQHMDPHQWR�7HUULWRULDO�H�$PELHQWDO��
*HVWmR� GR� 3DWULP{QLR� $PELHQWDO�� 3ODQHMDPHQWR� H� *HVWmR�
0XQLFLSDO��H�3VLFRORJLD�$QDOtWLFD��7HUDSLD�-XQJXLDQD��&RQVXOWRUD�
H� SURIHVVRUD� HP� SODQHMDPHQWR� LQWHUDWLYR�� JRYHUQDQoD� GH� EHQV�
FRPXQV�H�GR�WHUULWyULR��HGXFDomR�DPELHQWDO�H�SDUD�VXVWHQWDELOLGDGH��
H�JHVWmR�WUDQVGLVFLSOLQDU�GH�GLYHUVLGDGHV��

6DEULQD� 6DQWRV� GD� &RVWD�� SRVVXL� JUDGXDomR� QRV� FXUVRV�
%DFKDUHODGR�,QWHUGLVFLSOLQDU�HP�&LrQFLD�H�7HFQRORJLD�GDV�ÈJXDV�
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������� H� *HVWmR� $PELHQWDO� ������� DPERV� SHOD� 8QLYHUVLGDGH�
)HGHUDO�GR�2HVWH�GR�3DUi�8)23$��$WXDOPHQWH�HVWXGD�PHVWUDGR�HP�
6RFLHGDGH��$PELHQWH�H�4XDOLGDGH�GH�9LGD��������QD�8QLYHUVLGDGH�
)HGHUDO�GR�2HVWH�GR�3DUi�

6pUJLR� 5RGULJXHV� $\ULPRUDHV� �� (QJHQKHLUR� &LYLO�� 0HVWUH� HP�
7HFQRORJLD� $PELHQWDO� H� 5HFXUVRV� +tGULFRV�� (VSHFLDOLVWD� GD�
$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR�±�$1$��

6LOYDQD�1XQHV� GH�4XHLUR]� �� *UDGXDGD�HP�(FRQRPLD� �8)55-���
0HVWUD� HP� (FRQRPLD� �8)3%�� H� 'RXWRUD� HP� 'HPRJUDILD�
�81,&$03��� (VWiJLR� 3yV�'RXWRUDO� HP� 'HPRJUDILD� �8)51���
3URIHVVRUD�QR�'HSDUWDPHQWR�GH�(FRQRPLD��85&$���QR�3URJUDPD�GH�
3yV�*UDGXDomR�HP�(FRQRPLD�5HJLRQDO�H�8UEDQD��33*(58�85&$��
H� QR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� 'HPRJUDILD�
�33*'HP�8)51��� 7HP� H[SHULrQFLD� QD� iUHD� GH� 'HPRJUDILD�
(FRQ{PLFD��(FRQRPLD�5HJLRQDO�H�8UEDQD��(FRQRPLD�GR�7UDEDOKR�H�
(FRQRPLD�6RFLDO��(�PDLO��VLOYDQDTXHLUR]FH#\DKRR�FRP�EU�

6{QLD�5HJLQD�GD�&DO�6HL[DV���'RXWRUD�HP�&LrQFLDV�6RFLDLV��,)&+�
81,&$03�� �������3yV�GRXWRUDGR� �8QLYHUVLW\� RI� 5HDGLQJ�8.��
�������3HVTXLVDGRUD�GR�1~FOHR�GH�(VWXGRV�H�3HVTXLVDV�$PELHQWDLV�
�1(3$0�81,&$03��� 'RFHQWH� GR� 'RXWRUDGR� HP� $PELHQWH� H�
6RFLHGDGH� �1(3$0�,)&+�81,&$03�� H� GR� 3URJUDPD� GH� 3yV�
JUDGXDomR� HP� 3ODQHMDPHQWR� GH� 6LVWHPDV� (QHUJpWLFRV� �)(0�
81,&$03��� e� %ROVLVWD� GH� 3URGXWLYLGDGH�&13T�� (�
PDLO��VUFDO#XQLFDPS�EU��

9HUyQLFD� 9i]TXH]� *DUFtD�� 'RFWRUD� HQ� 6RFLRORJtD� SRU� OD�
8QLYHUVLGDG� GH� &DUOHWRQ� HQ� 2WWDZD�� &DQDGi�� 3URIHVRUD�
,QYHVWLJDGRUD� 7LWXODU� GHO� &ROHJLR� GH� 3RVWJUDGXDGRV�� &DPSXV�
0RQWHFLOOR�� 0p[LFR�� ,QWHJUDQWH� GHO� 6LVWHPD� 1DFLRQDO� GH�
,QYHVWLJDGRUHV�� 1LYHO� ��� /tQHD� GH� LQYHVWLJDFLyQ�� JpQHUR�� PHGLR�
DPELHQWH� \� GHVDUUROOR� UXUDO�� &RUUHR� HOHFWUyQLFR��
YYD]TXH]#FROSRV�P[��
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2�SUHVHQWH�WUDEDOKR�IRL�UHDOL]DGR�FRP�DSRLR�GD�&RRUGHQDomR�GH�
$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU���%UDVLO��&$3(6��H�$JrQFLD�

1DFLRQDO�GDV�ÈJXDV�H�6DQHDPHQWR�%iVLFR��$1$����&yGLJR�GH�
)LQDQFLDPHQWR������3URJUDPD�3Uy�5HFXUVRV�+tGULFRV���&KDPDGD�1��
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�
1~FOHR�GH�(VWXGRV�2UJDQL]DFLRQDLV�H�6RFLHGDGH�
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