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$SUHVHQWDomR

$�5HYLVWD�GH�&LrQFLDV�-XUtGLFDV�H�6RFLDLV���,85-�p�XPD�SXEOLFDomR�TXDGULPHVWUDO�GR�
,QVWLWXWR�8QLYHUVLWiULR�5LR�GH�-DQHLUR��DEHUWD�j�SXEOLFDomR�GH�WUDEDOKRV�QD�iUHD�GH�&LrQFLDV�6RFLDLV�
$SOLFDGDV�H�&LrQFLDV�+XPDQDV�LQFOXLQGR�'LUHLWR��$GPLQLVWUDomR��&LrQFLD�3ROLWLFD�H�5HODo}HV�
,QWHUQDFLRQDLV�� (FRQRPLD�� 3VLFRORJLD�� 2� SHULyGLFR� WHP� SRU� PLVVmR� GLYXOJDU� WUDEDOKRV� GH�
TXDOLGDGH�GH�PRGR�D�IDYRUHFHU�R�GLiORJR�FLHQWt¿FR�HQWUH�SHVTXLVDGRUHV�GH�LQVWLWXLo}HV�GR�%UDVLO�H�
GR�([WHULRU�RIHUHFHQGR�PDWHULDO�SDUD�SHVTXLVDV�IXWXUDV��DWXDOL]DomR�H�UHÀH[mR��

$��5HYLVWD�GH�&LrQFLDV�-XUtGLFDV�H�6RFLDLV���,85-���WHP�SRU�REMHWLYRV�
��&RQWULEXLU�SDUD�D�IRUPDomR�GRV�SUR¿VVLRQDLV�HQYROYLGRV�QD�iUHD�GDV�&LrQFLDV�6RFLDLV�

$SOLFDGDV�H�&LrQFLDV�+XPDQDV��
��3XEOLFDU�WUDEDOKRV�FLHQWt¿FRV�GH�UHFRQKHFLGR�LQWHUHVVH�QR�FDPSR�GDV�&LrQFLDV�-XUtGLFDV��

5HODo}HV�,QWHUQDFLRQDLV��*HVWmR�(PSUHVDULDO�H�GD�3VLFRORJLD��
�� 3XEOLFDU� WUDEDOKRV� RULJLQDLV� QmR� SXEOLFDGRV� DQWHULRUPHQWH� HP� RXWUR� YHtFXOR� �UHYLVWD��

SHULyGLFR�� VLWHV�� MRUQDO� HOHWU{QLFR�� DQDLV� GH� FRQJUHVVR�� GHQWUH� RXWURV�� TXH� VH� HQTXDGUHP� QDV�
VHJXLQWHV�FDWHJRULDV�

D��$UWLJR�2ULJLQDO��GHVWLQD�VH�D�GLYXOJDomR�GH�UHVXOWDGRV�GH�SHVTXLVD�RULJLQDO�LQpGLWD�GH�
QDWXUH]D�HPStULFD��H[SHULPHQWDO�RX�FRQFHLWXDO�
E��$UWLJR�GH�5HYLVmR��GHVWLQD�VH�D�DYDOLDo}HV�FUtWLFDV�H�RUGHQDGDV�GD�OLWHUDWXUD�VREUH�XP�
GHWHUPLQDGR�WHPD�TXH�H[SUHVVH�H[SHULrQFLD�GR�V��DXWRU�HV��QD�iUHD�H�QmR�DSHQDV�UHYLVmR�GD�
OLWHUDWXUD�
F��5HVHQKDV��WH[WRV�TXH�SRVVLELOLWHP�D�OHLWXUD�FUtWLFD�H�D�GLIXVmR�GH�REUDV�GH�GHVWDTXH�
ODQoDGDV�UHFHQWHPHQWH�QR�PHUFDGR�HGLWRULDO�
G��(QVDLRV�� WH[WRV�HP�TXH�RV�DXWRUHV�DSUHVHQWHP�VXD�FRQWULEXLomR�RULJLQDO�j� UHÀH[mR�
WHyULFD�DFHUFD�GRV�WHPDV�PDLV�UHOHYDQWHV�QD�iUHD�GH�DWXDomR�GD�UHYLVWD�

$FHLWDP�VH�WUDEDOKRV�HVFULWRV�QDV�OtQJXDV�SRUWXJXHVD��HVSDQKROD�H�LQJOHVD��

(GLWRU
��� 3URI��'U��&DUORV�7RPD]��8QLYHUVLGDGH�&(80$��6mR�/XtV��0DUDQKmR��%UDVLO��

&RQVHOKR�(GLWRULDO
��� $OH[�6DQGHU�;DYLHU�3LUHV��'RXWRU��8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3RUWXJDO�
��� $OODQ�.DUGHF�'XDLOLEH�%DUURV�)LOKR��'RXWRU��8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO��
��� $XJXVWR�&HVDU�/HLWH�GH�&DUYDOKR��'RXWRU��8QLYHUVLGDGH�GH�%UDVtOLD��%UDVLO��
��� %UXQD�&DSSDUHOOL��'RXWRUD���8QLYHUVLWi�GL�%RORJQD��,WiOLD�
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��� &ODXGLR�&DUQHLUR�%H]HUUD�3LQWR�&RHOKR�±�'RXWRU��&HQWUR�8QLYHUVLWiULR�*XDQDPEL���%DKLD��
%UDVLO�

��� 'RXJODV�GH�$OHQFDU�5RGULJXHV���0HVWUH��,QVWLWXWR�(QVLQR�6XSHULRU�GH�%UDVtOLD��%UDVLO�
��� (GLWK�0DULD�%DUERVD�5DPRV��'RXWRUD��8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO�
��� (VWKHU�0DUWLQH]�4XLQWHLURV��'RXWRUD��8QLYHUVLGDGH�3RUWXFDOHQVH��3RUWXJDO�
��� )HOLVLD�0DULD�&RUYR�/RSH]��'RXWRUD��8QLYHUVLGDG�GH�6DODPDQFD��(VSDQKD�
���� *HUDOGR�/XL]�0DVFDUHQKDV�3UDGR��'RXWRU��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��%UDVLO�
���� *XVWDYR�6LOYHLUD�6LTXHLUD��'RXWRU��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��%UDVLO�
���� -DPHV�0DJQR�GH�$UDXMR�)DULDV��0HVWUH���8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO�
���� -RVp�0DQXHO�6XEWLO��'RXWRU��8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3RUWXJDO��
���� -XDQD�'LRJXDUGL��'RXWRUD��8QLYHUVLGDG�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$UJHQWLQD�
���� /LHU�3LUHV�)HUUHLUD��'RXWRU��8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��%UDVLO�
���� /XFDV�/LHQGUR�.DSXVWLN��'RXWRU��8QLYHUVLGDG�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$UJHQWLQD��
���� /XFLHQH�'DO�5L��'RXWRUD��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6DQWD�&DWDULQD��%UDVLO��
���� /XF\OpD�*RQoDOYHV�)UDQoD��'RXWRUD���8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO�
���� 0DQRHO�3HL[LQKR��'RXWRU��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��%UDVLO�
���� 0DQXHO�0RQWHLUR�*XHGHV�9DOHQWH��'RXWRU��8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3RUWXJDO�
���� 0DULD�)HUQDQGD�9D]TXH]��'RXWRUD��8QLYHUVLGDG�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$UJHQWLQD��
���� 0DULD�-RmR�(VFXGHLUR��'RXWRUD��&HQWUR�GH�(VWXGRV�-XUtGLFRV��3RUWXJDO�
���� 1HUHX�*LDFRPROOL��'RXWRU���3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�*UDQGH�GR�6XO��%UDVLO�
���� 3DXOR�5REHUWR�%DUERVD�5DPRV���'RXWRU��8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO�
���� 3HGUR�7URYmR�GR�5RViULR��'RXWRU��8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3RUWXJDO��
���� 5HJLQDOGR�5RGULJXHV�GH�$OPHLGD��'RXWRU��8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3RUWXJDO��

&DSD�H�(GLWRUDomR
-RVHPHLUH�9LHLUD�&RHOKR

(QYLR�GH�WUDEDOKRV

2V�WUDEDOKRV�VXEPHWLGRV�D�HVWD�UHYLVWD�SDUD�SXEOLFDomR�GHYHUmR�VHU�HQYLDGRV�HP�IRUPDWR�
:RUG� IRU� :LQGRZV�� YLD� H�PDLO� �FRPR� DUTXLYR� DQH[DGR��� SDUD� R� VHJXLQWH� HQGHUHoR��
UHYLVWDFMVLXUM#LQVWLWXWRXQLYHUVLWiULR�FRP�EU��

$V�QRUPDV�H�RULHQWDo}HV�VREUH�D�SUHSDUDomR�GRV�DUWLJRV�HVWmR�QR�VLWH�GD�UHYLVWD��
�ZZZ�LQVWLWXWRXQLYHUVLWDULR�FRP�EU�UHYLVWD���5LR�GH�-DQHLUR��5-�
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6XPiULR

(GLWRULDO
&DUORV�7RPD]

$UWLJRV

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

3')
�

'LUHLWR�j�(GXFDomR�H�D�SDQGHPLD�GR�&29,'���
&ODXGLR�&DUQHLUR�H�2VYDOGR�9HORVR�9LGDO

$�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD��SHUVSHFWLYDV�HP�
3RUWXJDO�H�QR�%UDVLO
6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU

8QLYHUVDOLGDGH�GRV�GLUHLWRV�VRFLDLV�HP�WHPSR�GH�SDQGHPLD
$XJXVWR�&pVDU�/HLWH�GH�&DUYDOKR�H�-RmR�9tWRU�%DUURV�GH�&DUYDOKR

3DQGHPLD�H�IHGHUDOLVPR��UHÁH[}HV�VREUH�DV�GHFLV}HV�GR�
6XSUHPR�7ULEXQDO�)HGHUDO�QD�DSUHFLDomR�GH�FRQÁLWRV�GH�
FRPSHWrQFLD�HQWUH�RV�HQWHV�IHGHUDWLYRV�QR�HQIUHQWDPHQWR�
j�&29,'���
(GLWK�0DULD�%DUERVD�5DPRV��3DXOR�5REHUWR�%DUERVD�5DPRV�H�/DtVVH�/LPD�
6LOYD�&RVWD

2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'�����
2�FLGDGmR�GHÀFLHQWH�H�R�WHUFHLUR�VHFWRU
3HGUR�7URYmR�GR�5RViULR

&XOWXUD�GH�SD]�HP�WHPSR�GH�SDQGHPLD
$OH[�6DQGHU�;DYLHU�3LUHV

2�XVR�GH�PHLRV�HOHWU{QLFRV�SHOR�GLUHLWR�SURFHVVXDO�
EUDVLOHLUR�GXUDQWH�D�SDQGHPLD�GD�&29,'���
-DPHV�0DJQR�$UD~MR�)DULDV

$�PHGLDomR�RQOLQH��R�SRGHU�GRV�MXt]HV�GR�WUDEDOKR�HP�
pSRFD�GH�SDQGHPLD
-XDQD�'LRJXDUGL
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1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�
XQLYHUVDOL]DomR�GR�6DQHDPHQWR�%iVLFR�QR�FRPEDWH�D�
SDQGHPLDV��XPD�DQiOLVH�GR�HQIUHQWDPHQWR�j�&29,'����j�
OX]�GR�QRYR�0DUFR�/HJDO�GR�6DQHDPHQWR�%iVLFR
$OH[DQGUH�2KHE�6LRQ

2�VLVWHPD�SHQLWHQFLiULR�HP�WHPSRV�GH�&29,'����HP�
3RUWXJDO
0DQXHO�0RQWHLUR�*XHGHV�9DOHQWH

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�
RUJDQL]Do}HV��DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�
LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�&29,'���
*HUDOGD�3DXOLVWD��0DUFLDO�)��/RVDGD

$�VLWXDomR�GDV�PXOKHUHV�QD�DGPLQLVWUDomR�S~EOLFD�
EUDVLOHLUD�GXUDQWH�D�SDQGHPLD�GR�&29,'���
/XF\OpD�*RQoDOYHV�)UDQoD

2�PXQGR�SyV�FRYLG��UXSWXUDV�H�FRQWLQXLGDGHV��1RWDV�
SURVSHFWLYDV
$OODQ�.DUGHF�'XDLOLEH�%DUURV�)LOKR�H�5RQDOGR�*RPHV�&DUPRQD

9LJLDU��SXQLU�H�OXFUDU��´D�QHXWUDOLGDGHµ�GD�OHL�FRPR�
LQVWUXPHQWR�PtWLFR�GH�FRQWUROH�GDV�SDL[}HV�KXPDQDV
&KULVWLDQH�5RPrR��*DEULHO�6DQW�$QQD�4XLQWDQLOKD��/LHU�3LUHV�)HUUHLUD�H�
5LFDUGR�%DVtOLR�:HEHU
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(GLWRULDO

2�ODQoDPHQWR�GD�5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�±�,85-�p�XP�PDUFR�QDV�DWLYLGDGHV�
DFDGrPLFDV�GR�,QVWLWXWR�8QLYHUVLWiULR�GR�5LR�GH�-DQHLUR��$R�ORQJR�GRV�~OWLPRV�VHLV�DQRV��R�,85-�
WHP�SURFXUDGR�VHJXLU�D�VXD�PLVVmR�GH�H[SDQGLU�DV�IURQWHLUDV�GR�FRQKHFLPHQWR�H�SURSRUFLRQDU�XPD�
PDLRU� LQWHJUDomR� HQWUH� SDtVHV� H� FXOWXUDV� SRU� PHLR� GH� XPD� HGXFDomR� IXQGDPHQWDGD� QR�
FRQKHFLPHQWR�FLHQWt¿FR�H�QRV�SULQFtSLRV�pWLFRV�TXH�QRUWHLDP�DV�UHODo}HV�KXPDQDV�H�VRFLDLV�

2�QRVVR�REMHWLYR�p�FRQWULEXLU�SDUD�D�IRUPDomR�GRV�SUR¿VVLRQDLV�HQYROYLGRV�QD�iUHD�GDV�
&LrQFLDV�6RFLDLV�$SOLFDGDV�H�&LrQFLDV�+XPDQDV�SXEOLFDQGR�WUDEDOKRV�FLHQWt¿FRV�GH�UHFRQKHFLGR�
LQWHUHVVH�QR�FDPSR�GDV�&LrQFLDV�-XUtGLFDV��5HODo}HV�,QWHUQDFLRQDLV��*HVWmR�(PSUHVDULDO�H�GD�
3VLFRORJLD�� 'HVWD� IRUPD�� HVSHUDPRV� IDYRUHFHU� R� GLiORJR� FLHQWt¿FR� HQWUH� SHVTXLVDGRUHV� GH�
LQVWLWXLo}HV�GR�%UDVLO�H�GR�([WHULRU�RIHUHFHQGR�PDWHULDO�SDUD�SHVTXLVDV�IXWXUDV��DWXDOL]DomR�H�
UHÀH[mR�

(P� QRVVR� SULPHLUR� Q~PHUR�� WUD]HPRV� XPD� HGLomR� HVSHFLDO� FRP� UHÀH[}HV� VREUH� DV�
WUDQVIRUPDo}HV� VRFLDLV� LPSRVWDV� SHOD� SDQGHPLD� GH� &29,'����� GRHQoD� FDXVDGD� SHOR� QRYR�
FRURQDYtUXV��6$56�&29�����1XP�FXUWR�HVSDoR�GH�WHPSR�WLYHPRV�TXH�PRGL¿FDU�D�QRVVD�URWLQD�
FRP�GLVWDQFLDPHQWR�VRFLDO�SDUD�PLQLPL]DU�D�FRQWDPLQDomR�SHOR�YtUXV��$OpP�GDV�TXHVW}HV�GH�
VD~GH��R�VXUJLPHQWR�GHVWD�SDQGHPLD�H[LJLX�PXGDQoDV�HP�WRGRV�RV�QtYHLV�GH�RUJDQL]DomR�VRFLDO��
LQFOXLQGR� TXHVW}HV� MXUtGLFDV� WUDEDOKLVWDV�� GLUHLWR� j� HGXFDomR�� HQVLQR� UHPRWR� HPHUJHQFLDO��
DFHOHUDomR�QR�XVR�GRV�PHLRV�HOHWU{QLFRV�QR�GLUHLWR�SURFHVVXDO��FRQÀLWRV�GH�FRPSHWrQFLD�HQWUH�RV�
HQWHV�IHGHUDWLYRV�QR�HQIUHQWDPHQWR�j�&29,'�����UHGLPHQVLRQDPHQWR�GDV�HTXLSHV�GH�WUDEDOKR��
GHVLJXDOGDGH� GH� JrQHUR� GXUDQWH� D� SDQGHPLD�� GLUHLWRV� IXQGDPHQWDLV� GR� FLGDGmR� GH¿FLHQWH� QD�
SDQGHPLD��QHFHVVLGDGH�GH�HQIUHQWDPHQWR�j�&29,'����H�TXHVW}HV�GH�VDQHDPHQWR�EiVLFR��DOpP�GH�
UHÀH[}HV�VREUH�XPD�FXOWXUD�GH�SD]�H�UXSWXUDV�FRQWLQXLGDGHV�QR�PXQGR�SyV�SDQGHPLD��(VWHV�VmR�
DOJXQV�GRV�WHPDV�WUDWDGRV�QHVWH�SULPHLUR�Q~PHUR�GD�5HYLVWD�GR�,85-�SRU�HPLQHQWHV�MXULVWDV��
SURIHVVRUHV�H�SHVTXLVDGRUHV�GR�%UDVLO�H�GR�H[WHULRU�TXH�DFHLWDUDP�R�QRVVR�FRQYLWH�SDUD�UHÀHWLU�
VREUH�HVWH�PRPHQWR�TXH�YLYHPRV�

(VSHUDPRV� TXH� RV� OHLWRUHV� SRVVDP� GHVIUXWDU� GHVWDV� FRQWULEXLo}HV� FRP� D� LQWHQomR� GH�
IDYRUHFHU� R� GHEDWH� HQWUH� SHVTXLVDGRUHV�� DR�PHVPR� WHPSR� HP� TXH� FRORFDPRV� HVWH� HVSDoR� j�
GLVSRVLomR�GR�IRUWDOHFLPHQWR�GDV�&LrQFLDV�-XUtGLFDV�H�6RFLDLV��

&DUORV�7RPD]
(GLWRU
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5HVXPR��2�FRURQDYtUXV�p�XP�LQLPLJR�LQYLVtYHO�TXH�SDURX�R�PXQGR�H�SURYRFRX�XP�Q~PHUR�VLJQL¿FDWLYR�GH�PRUWHV�H��
SRU�LVVR��YHP�VHQGR�FRQVLGHUDGR�FRPR�D�PDLRU�FULVH�VDQLWiULD�GR�VpFXOR�;;,��$�JUDYH�SDQGHPLD�WURX[H�D�UHERTXH�XPD�
IRUWH�FULVH�VRFLRHFRQ{PLFD�TXH�DIHWRX�YiULRV�VHWRUHV��HQWUH�HOHV��D�HGXFDomR�S~EOLFD�H�SULYDGD��'HVVD�IRUPD��QDVFHX�
XPD�GHPDQGD�FUHVFHQWH�SRU�LQRYDomR�QRV�FXUUtFXORV�H�DSOLFDomR�GH�QRYDV�PHWRGRORJLDV��HVSHFLDOPHQWH�FRP�R�XVR�GH�
QRYDV�WHFQRORJLDV��&RQWXGR��HVVD�PXGDQoD�VH�PRVWUD�FRPR�XP�JUDQGH�GHVD¿R�TXH�VH�UHVXPH�HP�SUHSDUDU�HVWXGDQWHV�H�
HGXFDGRUHV�SRU�PHLR�GH�QRYRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�H��VREUHWXGR��GLDQWH�GD�DSOLFDomR�GDV�WHFQRORJLDV�
H[LVWHQWHV�H�GDV�TXH�YLHUHP�D�VHU�GHVHQYROYLGDV�SDUD�R�PXQGR�TXH�VH�HVSHUD�SyV�SDQGHPLD��(VVH�TXDGUR�GHPRQVWUD�R�
TXDQWR�VHUi�QHFHVViULR�UHIRUPXODU�D�HVWUDWpJLD�GH�SROtWLFDV�HGXFDFLRQDLV�H�PDQWHU�XP�GLiORJR�FRP�GLYHUVRV�DWRUHV�
JRYHUQDPHQWDLV�H�SULYDGRV��1HVVH�FRQWH[WR��R�SUHVHQWH�DUWLJR�EXVFD�WUD]HU�XPD�UHÀH[mR�FUtWLFD�DFHUFD�GD�DPHDoD�GR�
&29,'����H�DV�TXHVW}HV�TXH�SRGHP�LQWHUIHULU�QR�GLUHLWR�j�HGXFDomR��FRPR�SRU�H[HPSOR��R�GLVWDQFLDPHQWR�VRFLDO��D�
HGXFDomR�D�GLVWkQFLD��D�WHFQRORJLD�H�D�GHVLJXDOGDGH�VRFLDO�

3DODYUDV�&KDYH��&RYLG�����3DQGHPLD��&RURQDYLUXV��(GXFDomR��'LUHLWRV�6RFLDLV�

$EVWUDFW��&RURQDYLUXV�LV�DQ�LQYLVLEOH�HQHP\�WKDW�VWRSSHG�WKH�ZRUOG�DQG�FDXVHG�D�VLJQL¿FDQW�QXPEHU�RI�GHDWKV�DQG��
WKHUHIRUH��LW�KDV�EHHQ�FRQVLGHUHG�DV�WKH�ELJJHVW�KHDOWK�FULVLV�RI�WKH���VW�FHQWXU\��7KH�SDQGHPLF�EURXJKW�D�VWURQJ�
VRFLRHFRQRPLF�FULVLV�DQG�D൵HFWHG�VHYHUDO�VHFWRUV��LQFOXGLQJ�SXEOLF�DQG�SULYDWH�HGXFDWLRQ��7KXV��D�JURZLQJ�GHPDQG�
IRU� LQQRYDWLRQ� LQ� WKH�FXUULFXOD�DQG�DSSOLFDWLRQ�RI�QHZ�PHWKRGRORJLHV�ZDV�ERUQ��HVSHFLDOO\�ZLWK� WKH�XVH�RI�QHZ�
WHFKQRORJLHV��+RZHYHU��WKLV�FKDQJH�VKRZV�LWVHOI�DV�D�JUHDW�FKDOOHQJH�WKDW�FDQ�EH�VXPPDUL]HG�LQ�SUHSDULQJ�VWXGHQWV�
DQG�HGXFDWRUV�WKURXJK�QHZ�WHDFKLQJ�DQG�OHDUQLQJ�SURFHVVHV�DQG��DERYH�DOO��LQ�YLHZ�RI�WKH�DSSOLFDWLRQ�RI�H[LVWLQJ�
WHFKQRORJLHV�DQG�WKRVH�WKDW�PD\�EH�GHYHORSHG�IRU�WKH�H[SHFWHG�ZRUOG��SRVW�SDQGHPLF��7KLV�SLFWXUH�VKRZV�KRZ�PXFK�
LW�ZLOO�EH�QHFHVVDU\�WR�UHIRUPXODWH�WKH�HGXFDWLRQDO�SROLF\�VWUDWHJ\�DQG�PDLQWDLQ�D�GLDORJXH�ZLWK�VHYHUDO�JRYHUQPHQW�
DQG�SULYDWH�DFWRUV��,Q�WKLV�FRQWH[W��WKLV�DUWLFOH�VHHNV�WR�EULQJ�D�FULWLFDO�UHÀHFWLRQ�RQ�WKH�WKUHDW�RI�&29,'����DQG�WKH�
LVVXHV�WKDW�PD\�LQWHUIHUH�ZLWK�WKH�ULJKW�WR�HGXFDWLRQ��VXFK�DV�VRFLDO�GLVWDQFH��GLVWDQFH�HGXFDWLRQ��WHFKQRORJ\�DQG�VRFLDO�
LQHTXDOLW\�

.H\ZRUGV��&RYLG�����3DQGHPLF��&RURQDYLUXV��(GXFDWLRQ��6RFLDO�ULJKWV�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

ï�$GYRJDGR��3yV�'RXWRU�SHOD�8QLYHUVLGDGH�1RYD�GH�/LVERD��3URIHVVRU�3HUPDQHQWH�GR�3URJUDPD�GH�0HVWUDGR�GD�
8QL)*�%$��3URIHVVRU�FRQYLGDGR�GR�&XUVR�GH�0HVWUDGR�H�'RXWRUDGR�GD�8$/��3RUWXJDO���3URIHVVRU�FRQYLGDGR�GR�
,85-��3URIHVVRU�GR�,EPHF�H�)*9��9LFH�SUHVLGHQWH�GD�(WKLFDO�	�&RPSOLDQFH�,QWHUQDWLRQDO�,QVWLWXWH��3UHVLGHQWH�GD�
&RPLVVmR�GH�&RPSOLDQFH�H�*RYHUQDQoD�GR� ,$%��3UHVLGHQWH�GD�&RPLVVmR�GH�'LUHLWR�j�(GXFDomR�GD�2$%�5-��
0HPEUR�GD�&RPLVVmR�GH�'LUHLWR�/XVyIRQR�GR�&)2$%��&RRUGHQDGRU�GR�&,'(3��&HQWUR�GH�,QYHVWLJDomR�%DLDQR�
VREUH�'LUHLWR��(GXFDomR�H�3ROtWLFDV�3~EOLFDV�YLQFXODGR�j�8QL)*�%$��
ð�0HVWUDQGR�GR�3URJUDPD�GH�3yV�*UDGXDomR�6WULFWR�6HQVX�HP�'LUHLWR�GR�&HQWUR�8QLYHUVLWiULR�8QL�)*��0DMRU�GD�
3ROtFLD�0LOLWDU�GD�%DKLD��SyV�JUDGXDGR�HP�*HVWmR�3~EOLFD�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GD�%DKLD��8QHE��H�SyV�
JUDGXDGR�HP�6HJXUDQoD�3~EOLFD��8QHE��H�SHVTXLVDGRU�GR�&HQWUR�GH�,QYHVWLJDomR�%DLDQR�VREUH�'LUHLWR��(GXFDomR�H�
3ROtWLFDV�3~EOLFDV��&,'(3��

&ODXGLR�&DUQHLURï
2VYDOGR�9HORVR�9LGDOð

',5(,72��('8&$d®2�
(�$�3$1'(0,$�'2�&29,'����

5,*+7�72�('8&$7,21�$1'�7+(�3$1'(0,&�2)�&29,'���
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��� ,QWURGXomR
� 'XUDQWH� VpFXORV�� D� KLVWyULD� PRVWURX� TXH� R� PXQGR� VHPSUH� HQIUHQWRX� JXHUUDV� FRQWUD�
PLFURUJDQLVPRV� H� TXH�� GLJD�VH� GH� SDVVDJHP�� HP� DOJXPDV� VLWXDo}HV� SURYRFRX� HIHLWRV� PDLV�
GHYDVWDGRUHV�j�KXPDQLGDGH�TXH�PXLWDV�JXHUUDV�

� -i�QR�VpFXOR�;,9��R�PXQGR�HQIUHQWRX�D�GLVVHPLQDomR�GD�SHVWH�QHJUD��SDVVDQGR�SHOD�
HSLGHPLD�GR�YLEULmR�FROpULFR��GD�WXEHUFXORVH��YDUtROD��GD�JULSH�HVSDQKROD� �TXH�GLVVHPLQRX�
FHUFD�GH����GD�SRSXODomR�PXQGLDO�HQWUH������H��������IHEUH�DPDUHOD�������D��������VDUDPSR��
$,'6��HQWUH�RXWUDV�HQGHPLDV��HSLGHPLDV�H�SDQGHPLDV��TXH�FXOPLQDP�QRV�WHPSRV�DWXDLV�FRP�D�
&29,'����H�TXH�YHP�VHQGR�FRQVLGHUDGD�D�PDLRU�FULVH�VDQLWiULD�GR�VpFXOR�;;,�

� (Q¿P�� WRGRV� HVVHV� FHQiULRV� DSRQWDGRV�� GH� IRUPD� H[HPSOL¿FDWLYD�� IRUDP� FRPEDWLGRV�
DWUDYpV�GH�XPD�DomR�FRQMXQWD�GRV�PDLV�YDULDGRV�DWRUHV�S~EOLFRV�H�SULYDGRV�H�VHPSUH�FRP�R�
REMHWLYR�GH�VH�SHQVDU�QR�EHP�PDLRU��TXH�p�D�YLGD�H�D�FROHWLYLGDGH���

/DPHQWDYHOPHQWH��D�FULVH�VDQLWiULD�GR�&29,'����WURX[H�FRQVLJR�VpULRV�GHVGREUDPHQWRV�
HFRQ{PLFRV��¿QDQFHLURV��VRFLDLV�H��DWp�PHVPR��SROtWLFRV��
� $VVLP��GH�DFRUGR�FRP�RV�QRYRV�UXPRV�TXH�R�6pFXOR�;;,�QRV�DSUHVHQWD��QmR�Ki�G~YLGDV�
TXH�D�(GXFDomR�SDVVD�D�GHPDQGDU�XPD�FUHVFHQWH�LQRYDomR�HP�VHXV�FXUUtFXORV�H�PHWRGRORJLDV��
&RQWXGR��WUDWD�VH�GH�XP�JUDQGH�GHVD¿R�TXH�SRGH�VH�UHVXPLU�HP�SUHSDUDU�HVWXGDQWHV�H�HGXFDGRUHV�
SRU�PHLR�GH�QRYRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�H��VREUHWXGR��XVDU�DV�WHFQRORJLDV�TXH�Mi�
H[LVWLDP�H�DV�TXH�YLHUHP�D�VHU�GHVHQYROYLGDV�SDUD�R�PXQGR�TXH�VH�HVSHUD�SyV�SDQGHPLD��(VVH�
TXDGUR�GHPRQVWUD�R�TXDQWR�VHUi�QHFHVViULR�UHIRUPXODU�D�HVWUDWpJLD�GH�SROtWLFDV�HGXFDFLRQDLV�H�
PDQWHU�XP�GLiORJR�FRP�GLYHUVRV�DWRUHV�JRYHUQDPHQWDLV�H�SULYDGRV��

e�QRWyULR�TXH��GH�WHPSRV�HP�WHPSRV��D�FLYLOL]DomR�KXPDQD�SDVVD�SRU�HYHQWRV�WUDXPiWLFRV�
TXH�WUDQVIRUPDP�DV�VRFLHGDGHV��$OYLQ�7R൷HU���������QR�LQtFLR�GH�)XWXUH�6KRFN��Mi�YDWLFLQDYD�TXH�
PLOK}HV� GH� SHVVRDV� FRPXQV�PRUUHULDP� QR� 6pFXOR� ;;,� VLPSOHVPHQWH� SRU� QmR� FRQVHJXLUHP�
DFRPSDQKDU�DV�PXGDQoDV�TXH�FDUDFWHUL]DULDP�R�QRVVR�WHPSR��$�OXWD�FRQWUD�R�QRYR�FRURQDYtUXV�
YHP�H[LJLQGR�GRV�JRYHUQRV�H�RUJDQL]Do}HV�GH�VD~GH�XPD�DGDSWDomR�TXDVH�TXH�HP�WHPSR�UHDO��
RQGH�D� LQFDSDFLGDGH�GH�PXGDQoD�SRGH�VHU�D�GLIHUHQoD�HQWUH�D�YLGD�H�D�PRUWH�GH�PLOKDUHV�GH�
SHVVRDV��

(P�PHLR�DR�FDRV�SDQGrPLFR��DV�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�GH�HQVLQR�H�DXWRULGDGHV�GD�
iUHD� HGXFDFLRQDO� WHQWDP� LPSRU� XP� SRXFR� GH� RUGHP� DR� Mi� GHVD¿DGRU� VLVWHPD� HGXFDFLRQDO�
EUDVLOHLUR�� D� ¿P� GH�PDQWHU� R� GLUHLWR� D� HGXFDomR� DRV�PLOKDUHV� GH� HVWXGDQWHV� GR� SDtV� TXH� VH�
HQFRQWUDP�HP�LVRODPHQWR�VRFLDO�

$�SDQGHPLD�DQWHFLSRX�HWDSDV�TXH�VHULDP�H[SRVWDV�QR�IXWXUR��EUHYH�H�UHPRWR��H�LVVR�p�XPD�
UHDOLGDGH� LQTXHVWLRQiYHO�� 2� XVR� GH� QRYDV� IHUUDPHQWDV�� GH� PRGHUQRV� PRGHORV� GLGiWLFRV� GR�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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SURFHVVR�HQVLQR�DSUHQGL]DJHP�SHUPLWLX�TXH� IRVVHP�H[SHULPHQWDGRV�RXWURV� UHFXUVRV��TXH�HP�
FHUWD� PHGLGD� VH� PRVWUDUDP� H¿FD]HV� H� TXH� QmR� LUmR� PDLV� UHWURFHGHU�� 3URIHVVRUHV�� DOXQRV� H�
LQVWLWXLo}HV�WLYHUDP�TXH�VHU�DGDSWDU�H�VH�UHLQYHQWDU�SDUD�GDU�FRQWD�GH�WRGDV�DV�PXGDQoDV��

$VVLP��R�SUHVHQWH�DUWLJR�EXVFD�WUD]HU�XPD�UHÀH[mR�FUtWLFD�DFHUFD�GD�DPHDoD�GR�&29,'����
H�DV�TXHVW}HV�TXH�SRGHP�LQWHUIHULU�QR�GLUHLWR�j�HGXFDomR��FRPR�SRU�H[HPSOR��R�GLVWDQFLDPHQWR�
VRFLDO��D�HGXFDomR�D�GLVWkQFLD�H�D�GHVLJXDOGDGH�VRFLDO�TXH�VH�PDWHULDOL]D�QD�PHUHQGD�HVFRODU�

���2�LPSDFWR�GR�&29,'���

2� &29,'���� p� XPD� DPHDoD� LQYLVtYHO� TXH� SDURX� R� SODQHWD� H� SURYRFRX� XP� Q~PHUR�
VLJQL¿FDWLYR�GH�PRUWHV��'HSRLV�GD�JULSH�HVSDQKROD�GH�������FRP�R�DYDQoR�GD�PHGLFLQD�H�GDV�
YDFLQDV��TXHP�LPDJLQDULD�TXH�XP�YtUXV�SRGHULD�SDUDU�R�PXQGR�D�SRQWR�GH�LPSDFWDU�D�HGXFDomR�GH�
WRGR�R�%UDVLO"�3DUD�UHVSRQGHU�HVVD�SHUJXQWD�p�SUHFLVR�UHWRUQDU�DR�LQtFLR�GR�6pFXOR�;;,��SRLV��Mi�
QRV�LGRV�GH������D�UHYLVWD�1DWXUH�0HGLFLQH��+2(.�HW�DO���������GHQXQFLDYD�D�H[LVWrQFLD�GH�WUrV�
FRURQDYtUXV�KXPDQRV��VHQGR�TXH�XP�GHOHV�HUD�DVVRFLDGR�j�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�
�6$56���WDPEpP�FRQKHFLGD�FRPR�VtQGURPH�UHVSLUDWyULD�DJXGD�JUDYH�

6HJXQGR�+RHN�HW�DO����������R�FRURQDYtUXV�p�XP�JrQHUR�GH�YtUXV�GD�IDPtOLD�&RURQDYLULGDH�
HQYHORSDGRV�FRP�XP�JHQRPD�GH�51$�GH�JUDQGH�FDGHLD�SRVLWLYD�H�HQFRQWUDGRV�HP�FDPXQGRQJRV��
UDWRV��JDOLQKDV��SHUXV��VXtQRV��FmHV��JDWRV��FRHOKRV��FDYDORV��JDGR�H�VHUHV�KXPDQRV��

(P�������D�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206��UHFHEHX�R�LQIRUPH�GH�DXWRULGDGHV�
FKLQHVDV� UHODWDQGR� XP� VXUWR� GH� ��� FDVRV� GH� SQHXPRQLD�� QR� SULPHLUR� PRPHQWR� GH� FDXVDV�
GHVFRQKHFLGD��QD�FLGDGH�:XKDQ��FDSLWDO�GD�SURYtQFLD�GD�&KLQD�FHQWUDO�±��&$/'$6��7$9$5(6��
������S���� �6HJXQGR�'RPLQJXH]��������S�������GHVFREULX�VH�TXH�XP�QRYR�FRURQDYtUXV�KDYLD��
VXUJLGR�HP�:XKDQ�H�VXD�LQIHFomR�UHFHEHX�R�QRPH�FRYLG�����DFU{PLR�GR�WHUPR�FRURQD�YLUXV�
GHFHDVHG� ������TXH�HP�SRUWXJXrV� VLJQL¿FD�³GRHQoD�SRU�FRURQD�YtUXV´�� HQWUHWDQWR��R�&RPLWp�
,QWHUQDFLRQDO�GH�7D[RQRPLD�GH�9tUXV�QRPLQRX�R�YtUXV�FDXVDO�FRPR�6$56�&R9���

e� GH� IXQGDPHQWDO� LPSRUWkQFLD� DVVLQDODU� TXH� D� 206� HVWDEHOHFH� R� � 5��� � Q~PHUR� GH�
UHSURGXomR�EiVLFR��FRPR�PHLR�SDUD�PHGLU�R�SRWHQFLDO�GH�WUDQVPLVVmR�GH�XP�YtUXV��2�5��SHUPLWH�
VH�WHU�XPD�LGHLD�GD�FDSDFLGDGH�GH�XP�LQIHFWDGR�WUDQVPLWLU�D�GRHQoD�SDUD�RXWUDV�SHVVRDV��DVVLP�R�
0LQLVWpULR�GD�6D~GH�LQIRUPD�TXH�R�5��GR�&29,'����IRL�HVWLPDGR�HP������������±��������1HVVH�
VHQWLGR��HVSHUD�VH�TXH��TXDQGR�LQWURGX]LGR�HP�XPD�SRSXODomR�WRWDOPHQWH�VXVFHSWtYHO��RFRUUDP�
HP�PpGLD�GH��� D� �� FDVRV� VHFXQGiULRV��%5$6,/�� ����H�� S�� ����3DUD� VH� WHU� XPD�ERD� LGHLD�GR�
SUREOHPD��VHJXQGR�/DQD�HW�DO��������S������D�,QÀXHQ]D��+�1��HP������REWHYH�5 �HQWUH�����H��������

(QWUHWDQWR�� DOJXQV� HVWXGRV� DSRQWDP� XP� 5�� GD� &29,'���� DLQGD� PDLV� DJUHVVLYR�� GH�
DSUR[LPDGDPHQWH�GH�������FRP�XPD�PHGLDQD�GH�������FRQIRUPH�GHPRQVWUD�/LX�HW�DO��������S�����

(VVH�5��WmR�DOWR�SRGH�H[SOLFDU�D�UDSLGH]�GR�FRQWiJLR�GD�&29,'����SHOR�JORER�WHUUHVWUH��$�
)LJXUD����GLVSRQLELOL]DGD�SHOR�&HQWUR�(XURSHX�GH�3UHYHQomR�H�&RQWUROH�GH�'RHQoDV��DSUHVHQWD�R�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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JUi¿FR� GD� FXUYD� HSLGHPLROyJLFD� JOREDO� GH� MDQHLUR� DWp� R� GLD� ��� GH� DEULO� GH� ������2� JUi¿FR�
GHPRQVWUD� TXH� DSyV� R� SLFR� GH� FDVRV� QD� &KLQD�� QR� PrV� GH� IHYHUHLUR�� KRXYH� XPD� UiSLGD�
GLVVHPLQDomR�GD�&29,'����QRV�PHVHV�GH�PDUoR�H�DEULO�QRV�FRQWLQHQWHV�DVLiWLFR�� HXURSHX�H�
DPHULFDQR�

)LJ����'LVWULEXLomR�JOREDO�GH�FDVRV�&29,'�����������DWp�������GH�������

)RQWH���(&'&ñ���������

2�JUi¿FR�FRDGXQD�FRP�DV�FRQVWDWDo}HV�GH�&DOGDV�H�7DYDUHV�±��������S������TXH�UHODWDP�
RFRUUrQFLDV�GD�FRYLG����HP�6LQJDSXUD��9LHWQm�H�)UDQoD��(PLUDGRV�ÈUDEHV�8QLGRV�H�PDLV����
SDtVHV�GD�(XURSD��$PpULFD�GR�1RUWH�H�ÈVLD��QR�PrV�GH�MDQHLUR��(P�IHYHUHLUR�IRUDP�UHODWDGRV�FDVRV�
QD�ÈIULFD�H�$PpULFD�GR�6XO�

$�206�GHFODURX��MDQHLUR�GH�������D�HSLGHPLD�GR�QRYR�FRURQDYtUXV�FRPR�XPD�HPHUJrQFLD�
GH�VD~GH�S~EOLFD�LQWHUQDFLRQDO�H�HP�PDUoR�GR�HVPR�DQR��HP�SOHQR�GUDPD�GR�VLVWHPD�GH�VD~GH�
LWDOLDQR��D�206�GHFODURX�FRPR�SDQGHPLD��

���2�FHQiULR�EUDVLOHLUR��R�GLVWDQFLDPHQWR�VRFLDO�H�D�
VXVSHQVmR�GDV�DXODV

$�FULVH�VDQLWiULD�GR�&29,'����DVVRORX�WRGR�R�PXQGR��FRQWXGR��R�UHFRUWH�GR�SUHVHQWH�
DUWLJR�OLPLWD�VH�DR�FHQiULR�EUDVLOHLUR��2�%UDVLO�Mi�KDYLD�UHDOL]DGR�DYDQoRV�VLJQL¿FDWLYRV�QD�iUHD�GD�
YLJLOkQFLD�HSLGHPLROyJLFD�GHYLGR�DR�YtUXV�,QÀXHQ]D�$�+�1���GHVGH�R�DQR�GH�������/$1$�HW�DO���
������S������&RQWLGR��R�FRURQDYtUXV��SRU�VHU�XP�YtUXV�GHVFRQKHFLGR�DWp�HQWmR��QmR�ID]LD�SDUWH�GR�
SURWRFROR� GH� YLJLOkQFLD� GR� HSLGHPLDV�PDLV� YLUXOHQWDV� GH� VtQGURPH� UHVSLUDWyULD� DJXGD� JUDYH�
�65$*��

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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(XURSHDQ�&HQWUH�IRU�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO��
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$SyV�R�DOHUWD�LQWHUQDFLRQDO�GD�206��R�0LQLVWpULR�GD�6D~GH�DWLYRX�R�&HQWUR�GH�2SHUDo}HV�
GH�(PHUJrQFLD��&2(���HP�QtYHO����D�¿P�GH�RUJDQL]DU��SODQHMDU�H�KDUPRQL]DU�DV�DWLYLGDGHV�HP�
WHUULWyULR�QDFLRQDO�EHP�FRPR�PDQWHU�R�PRQLWRUDPHQWR� LQWHUQDFLRQDO��%5$6,/������G��S������
'HVVD� IRUPD�� R� HVWDEHOHFLPHQWR� GH� XP� SURWRFROR� GH� DomR� IRL� IXQGDPHQWDO� QRV� SULPHLURV�
PRPHQWRV� GH� HQIUHQWDPHQWR� DR� FRURQDYtUXV�� FDEHQGR� DTXL� UHVVDOWDU� RV� VHXV� SRQWRV� PDLV�
UHOHYDQWHV�

,QLFLDOPHQWH��R�0LQLVWpULR�GD�VD~GH�SURFXURX�GH¿QLU�RV�FDVRV�RSHUDFLRQDLV�HP���VLWXDo}HV�
GLVWLQWDV�±±±±��%5$6,/������H��S�������'H�LQtFLR��R�FDVR�VXVSHLWR�GD�GRHQoD��GLYLGLGRV�HQWUH�RV�
YLDMDQWHV�GH�ORFDLV�FRP�LQFLGrQFLD�GR�FRURQDYtUXV�H�VLWXDomR�FRP�FDVRV�FRP�SHVVRDV�TXH�WLYHUDP�
FRQWDWR�SUy[LPR�FRP�SHVVRDV�FRP�FDVRV�VXVSHLWRV��DPEDV�DV�VLWXDo}HV�FRP�IHEUH��2�VHJXQGR�
FDVR��FRPR�SURYiYHO�GD�GRHQoD��TXH�HVWDEHOHFHX�FRQWDWR�GRPLFLOLDU�QRV�~OWLPRV����GLDV�FRP�
IHEUH��VLQDO�RX�VLQWRPD�UHVSLUDWyULR�H�RXWURV�VLQDLV�DVVRFLDGRV�D�IDGLJD��GRU�GH�FDEHoD��GLDUUHLD�H�
Y{PLWRV��GHQWUH�RXWURV�

2�WHUFHLUR�FDVR�¿JXUD�FRPR�FRQ¿UPDGR�SRU�PHLR�ODERUDWRULDO�RX�FOtQLFR�HSLGHPLROyJLFR��
1HVVH�VHQWLGR��/DQD�HW�DO���������S�����OHPEUD�TXH�R�SURWRFROR�HVWDEHOHFHX�TXH�R�/DERUDWyULR�
&HQWUDO�GH�6D~GH�3~EOLFD��/$&(1��FROHWDULD�GXDV�DPRVWUDV�SDUD�WRGRV�RV�SDFLHQWHV�DWHQGLGRV�QD�
UHGH�S~EOLFD�GH�VD~GH�GH�SDFLHQWH�FRP�TXDGUR�VLQWRPiWLFR�FDUDFWHUtVWLFR��

2�TXDUWR�FDVR�GHVFDUWDGR�GH�GRHQoD�GR�FRURQDYtUXV��SDFLHQWH�TXH�DSUHVHQWRX�UHVXOWDGR�
ODERUDWRULDO�QHJDWLYR��2�TXLQWR�FDVR��HVWDEHOHFLGR�SHOR�SDFLHQWH�TXH�QmR�VH�HQTXDGUD�HP�VLWXDomR�
GH�FRURQDYtUXV�H�R�VH[WR�H�~OWLPR�FDVR��FRQVLGHUDGR�R�SDFLHQWH�TXH�WHQKD�VH�FXUDGR�GD�GRHQoD�

2� SURWRFROR� HVWDEHOHFHX�� WDPEpP�� HP� GH¿QLU� RV� FRQFHLWRV� GH� WUDQVPLVVmR� ORFDO� GR�
&29,'����� FDVR� DXWyFWRQH� FRP� YtQFXOR� HSLGHPLROyJLFR�� H� D� VXD� WUDQVPLVVmR� FRPXQLWiULD��
WUDQVPLVVmR�PDQWLGD�SRU����FLQFR��RX�PDLV�FDGHLDV�GH�WUDQVPLVVmR�±±±±��%5$6,/������H��S�������

'HYLGR�D�QRYLGDGH�GR�QRYR�FRURQDYtUXV��DLQGD�QmR�IRL�SRVVtYHO�GHVHQYROYHU�XPD�YDFLQD�
TXH� FXUH� RX� LPSHoD� D� WUDQVPLVVmR�� VLWXDomR� TXH� IH]� D� 206� RULHQWDU� DV� PHGLGDV� QmR�
IDUPDFROyJLFDV�FRPR�RV�PHLRV�PDLV�H¿FLHQWHV�QR�FRPEDWH�DR�FRURQDYtUXV��$VVLP��DV�PHGLGDV�GH�
GLVWDQFLDPHQWR�VRFLDO��D�HWLTXHWD�UHVSLUDWyULD�H�GH�KLJLHQL]DomR�GDV�PmRV�IRUDP�LQFRUSRUDGDV�DR�
SURWRFROR�QDFLRQDO�±±±±�%5$6,/������I��S������

&DEH�QHVVH�PRPHQWR�UHVVDOWDU�D�LPSRUWkQFLD�GR�6LVWHPD�~QLFR�GH�6D~GH��686���&DEUDO�HW�
DO��������S������GHVWDFD�TXH�R�686�p�XP�GRV�PDLRUHV�FRPSOH[RV�GH�VD~GH�S~EOLFD�GR�PXQGR��
DEUDQJHQGR�GLYHUVRV�QtYHLV�GH�DWHQomR�TXH�JDUDQWHP�DFHVVR�LQWHJUDO��XQLYHUVDO�H�JUDWXLWR�D�WRGD�
SRSXODomR��QDWXUDOL]DGD�RX�QmR��QR�%UDVLO��5LFDUW�&pVDU�&RHOKR�GRV�6DQWRV�OHPEUD�TXH�R�686�QmR�
SRVVXL�SHUVRQDOLGDGH�MXUtGLFD��PDV�WUDWD�VH�GD�SULQFLSDO�LQVWLWXLomR�GR�GLUHLWR�VDQLWiULR�GR�%UDVLO��
TXH�VH�DSUHVHQWD�GH�IRUPD�RUJDQL]DGD��UHJLRQDOL]DGD�H�KLHUDUTXL]DGD��6$1726��������S������

(VVD�LQIRUPDomR�p�LPSRUWDQWH�SRU�TXH�WRGDV�DV�Do}HV�HVWDEHOHFLGDV�QR�SURWRFROR�H�TXH�
IRUDP�RULHQWDGDV�SHOD�206�OHYDP�HP�FRQWD�DV�SURMHo}HV�GR�5���Q~PHUR�EiVLFR�GH�UHSURGXomR�GR�
YtUXV��HQWUH������������±��������FRPR�GLWR�DQWHULRUPHQWH��H�R�WHPSR�SDUD�GXSOLFDomR�GD�HSLGHPLD��
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FRP�HVWLPDWLYD�GH�����D������GLDV��RV�TXDLV�SRGHP�LPSDFWDU�QHJDWLYDPHQWH�RV�VHUYLoRV�GH�VD~GH�
�%5$6,/������H��S������$V�PHGLGDV�QmR�IDUPDFROyJLFDV�SRVVXHP�R�SRWHQFLDO�SDUD�HYLWDU�HVVD�
UHDOLGDGH��FRQIRUPH�GHPRQVWUD�D�¿JXUD���

)LJ����,PSDFWR�SUHWHQGLGR�GDV�PHGLGDV�QmR�IDUPDFROyJLFDV�

)RQWH���%5$6,/������H��S�����

1D�YHUGDGH��DV�PHGLGDV�QmR�IDUPDFROyJLFDV��LQFOXLQGR�D�VXVSHQVmR�GDV�DXODV��REMHWLYDP�
GLPLQXLU��D�WUDQVPLVVmR�GR�YtUXV�H�UHWDUGDU�D�SURJUHVVmR�GD�HSLGHPLD��R�TXH�VHULD�VLJQL¿FDWLYR�SDUD�
R�VLVWHPD�GH�VD~GH��%5$6,/������H��S�����

1R�TXH�VH�UHIHUH�DR�'LVWDQFLDPHQWR�6RFLDO�$PSOLDGR��'$6���HVWD�HVWUDWpJLD�HVWi�VHQGR�
XWLOL]DGD�SHODV�DXWRULGDGHV�SDUD�FRQWHU�D�SURSDJDomR�GR�QRYR�FRURQDYtUXV��2�'$6��DR�FRQWUiULR�GR�
ORFNGRZQ�TXH�EORTXHLD�WRWDOPHQWH�D�FLUFXODomR�GH�SHVVRDV�FRP�R�XVR�GH�IRUoDV�GH�VHJXUDQoD��QmR�
VH� OLPLWD�D�JUXSRV�HVSHFt¿FRV��H[LJLQGR�D�SHUPDQrQFLD�HP�UHVLGrQFLD�GH� WRGRV�RV�VHWRUHV�GD�
VRFLHGDGH�D�¿P�GH�UHVWULQJLU�DR�Pi[LPR�R�FRQWDWR�HQWUH�LQGLYtGXRV��%5$6,/������I��S�����

$ 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD��81(6&2����
LQIRUPD�TXH�PDLV�GH�����ELOKmR�GH�HVWXGDQWHV�HP�WRGR�R�SODQHWD�HVWmR�VRIUHQGR�R�LPSDFWR�GR�
IHFKDPHQWR� GH� HVFRODV� H� XQLYHUVLGDGHV� GHYLGR� D� SDQGHPLD� GR� QRYR� FRURQDYtUXV��81(6&2��
�������1R�%UDVLO��HVWLPD�VH�TXH�SRU�FRQWD�GHVVH�LVRODPHQWR�VRFLDO�PDLV�GH�����PLO�HVFRODV�HVWHMDP�
IHFKDGDV�FRP�DSUR[LPDGDPHQWH����PLOK}HV�GH�HVWXGDQWHV�VHP�DXODV�SUHVHQFLDLV��)85/$1(72��
�������FHUFD�GH�����GD�SRSXODomR�EUDVLOHLUD��

9DOH�VDOLHQWDU�TXH�D�FRPXQLGDGH�HVFRODU�QmR�VH�UHVXPH�DRV�DOXQRV��PDV�DRV�SURIHVVRUHV��
FRUSR�DGPLQLVWUDWLYR��VHUYLoRV�JHUDLV��HQWUH�RXWURV��R�TXH�SRGH�HOHYDU�FRQVLGHUDYHOPHQWH�HVVHV�
Q~PHURV�H�FRQWULEXLU�SDUD�R�FRODSVR�GR�686��3HVTXLVD�UHDOL]DGD�HP������SHOR�,QVWLWXWR�1DFLRQDO�
GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,QHS���FRP�GDGRV�UHIHUHQWHV�D�������PRVWUD�
TXH�������GRV�SURIHVVRUHV�GD�HGXFDomR�EiVLFD�WLQKDP�PDLV�GH����DQRV��QDGD�PHQRV�TXH�����
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PLOK}HV�GH�SURIHVVRUHV�QR�JUXSR�GH�ULVFR�GR�&29,'�����&$59$/+2��������S������
$�SDQGHPLD�HVWi�FULDQGR�XP�HQRUPH�GHVD¿R�SDUD�VH�DOFDQoDU�R�FXPSULPHQWR�GR�DUWLJR�����

GD�&RQVWLWXLomR�)HGHUDO��%5$6,/��������EHP�FRPR�DV�REULJDo}HV�OHJDLV�HOHQFDGDV�QD�/HL�GH�
'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��%5$6,/���������e�ERP�OHPEUDU�TXH�R�%UDVLO�Mi�SRVVXL�
SUREOHPDV�FU{QLFRV�HP�VHX�VLVWHPD�HGXFDFLRQDO��FRQIRUPH�R�EDL[R�GHVHPSHQKR�QRV�PpWRGRV�GH�
DYDOLDomR�LQWHUQRV��D�H[HPSOR�GR ËQGLFH�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD��,GHE���H�GRV��
PpWRGRV�H[WHUQRV�� FRPR�R�3URJUDPPH� IRU� ,QWHUQDWLRQDO�6WXGHQW�$VVHVVPHQW� �3LVD��� DOpP�GR�
¿QDQFLDPHQWR� GD� HGXFDomR�� (VVD� UHDOLGDGH� FRQYLGDGD� D� VRFLHGDGH� EUDVLOHLUD� D� ID]HU� EUHYHV�
UHÀH[}HV�VREUH�DV�HVWUDWpJLDV�TXH�DVVHJXUHP�DR�GLUHLWR�D�HGXFDomR�GXUDQWH�D�SDQGHPLD�

'LDQWH�GR�FRQWH[WR�DSUHVHQWDGR��D�VXVSHQVmR�GDV�DXODV�IRL�R�~QLFR�PHLR�HQFRQWUDGR�SDUD�
HYLWDU� XPD� FRQWDPLQDomR� HQWUH� D� SRSXODomR� HVWXGDQWLO� TXH� HQJORED� FULDQoDV�� DGROHVFHQWHV� H�
DGXOWRV��,QIHOL]PHQWH��RV�ULVFRV�SDUD�D�UHWRPDGD�GDV�DXODV�SURYRFDP�XPD�LQFHUWH]D�SDUD�GH¿QLU�
TXDO�VHULD�R�PRPHQWR�DGHTXDGR�SDUD�R�UHWRUQR��3RU�LVVR��D�VROXomR�LPHGLDWD�HQFRQWUDGD�IRL�D�
XWLOL]DomR�GD�WHFQRORJLD�H��FRP�LVVR��R�DYDQoR�H[SRQHQFLDO�GR�HQVLQR�D�GLVWkQFLD��&RQWXGR��DSHVDU�
GR�FUHVFLPHQWR�GR�XVR�GH�IHUUDPHQWDV�WHFQROyJLFDV��LVVR�QmR�VLJQL¿FD�TXH�YHQKD�IXQFLRQDQGR�D�
FRQWHQWR��SRLV�DOJXQV�SRQWRV�QHJDWLYRV�IRUDP�HYLGHQFLDGRV�

��� $�(GXFDomR�j�'LVWkQFLD��XPD�SRVVtYHO�VROXomR�SDUD�R�
SUREOHPD

$�(GXFDomR�D�'LVWkQFLD��($'���EHP�FRPR�VXDV�LQ~PHUDV�WHUPLQRORJLDV�WHP�VLGR�DOoDGD�
FRPR�D�PDLRU�DSRVWD�QD�VHJXULGDGH�GD�HGXFDomR�EUDVLOHLUD��HQWUHWDQWR��DOJXQV�SRQWRV�GHYHP�VHU�
GLVFXWLGRV��3DUD�WDQWR��ID]�VH�QHFHVViULR�D�FRQFHLWXDomR�GHVVD�IRUPD�GH�DSUHQGL]DJHP��DVVLP��
3DWUtFLD�$OHMDQGUD� %HKDU� LQIRUPD� TXH� D� ($'� p� XPD� IRUPD� GH� SURPRYHU� D� ³DSUHQGL]DJHP�
RUJDQL]DGD��TXH�VH�FDUDFWHUL]D��EDVLFDPHQWH��SHOD�VHSDUDomR�ItVLFD�HQWUH�SURIHVVRU�H�DOXQRV�H�D�
H[LVWrQFLD� GH� DOJXP� WLSR� GH� WHFQRORJLD� GH� PHGLDomR� SDUD� HVWDEHOHFHU� D� LQWHUDomR� HQWUH�
HOHV �́%(+$5�$SXG�)(51$1'(6��+(11��.,67��������S�����

'H�LQtFLR�Mi�VH�WHP�XP�JUDQGH�SUREOHPD��SRLV��³DOJXP�WLSR�GH�WHFQRORJLD�GH�PHGLDomR´�
SUHVVXS}H�PLQLPDPHQWH�XPD�FRQH[mR�FRP�D�LQWHUQHW�H�XP�DSDUHOKR�GH�UHFHSomR��VHMD�HOH�XP�
VPDUWSKRQH��WDEOHW�RX�XP�FRPSXWDGRU�SRUWiWLO��2�SUREOHPD�p�TXH��VHJXQGR�R�$QXiULR�%UDVLOHLUR�
GD�(GXFDomR�%iVLFD�������HP�������FHUFD�GH����PLOK}HV�GRV�HVWXGDQWHV�HVWDYDP�PDWULFXODGRV�QD�
UHGH�S~EOLFD�GH�HGXFDomR��&58=��0217(,52��������S������PDLV�GH�����GR�DOXQDGR�GD�HGXFDomR�
EiVLFD��

2�SUREOHPD�YDL�PDLV�DOpP�TXDQGR�R�DQXiULR�UHYHOD�TXH��������GHOHV��FHUFD�GH�����PLOK}HV�
GH�DOXQRV�HVWDYDP�QR�QtYHO�PpGLR�EDL[R�H�EDL[R�GR�*UXSR�GH�1tYHO�6RFLRHFRQ{PLFR��*16���$�
VLWXDomR�VH�DJUDYD�PDLV�DLQGD�TXDQGR�VH�REVHUYD�TXH�QmR�KDYLD�TXDOTXHU�WLSR�GH�LQIRUPDomR�FRP�
������ GRV� PDWULFXODGRV�� QDGD� PHQRV� TXH� ��� PLOK}HV� GH� HVWXGDQWHV� VHP� TXDOTXHU� WLSR� GH�
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UHIHUrQFLD�VyFLR�HFRQ{PLFD�SRU�SDUWH�GDV�DXWRULGDGHV��&58=��0217(,52��������S������
3RU�RXWUR�ODGR��GHYH�VH�YHUL¿FDU�D�HVWUXWXUD�WHFQROyJLFD�GDV�HVFRODV�S~EOLFDV��3HVTXLVD�GR�

&RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO��������S�������LQIRUPD�TXH�����GDV�HVFRODV�XUEDQDV�SRVVXHP�
DFHVVR�j�LQWHUQHW��HQWUHWDQWR��QD�]RQD�UXUDO��HVVH�Q~PHUR�VH�UHGX]�D������VHQGR�TXH�����GHVVDV�
ORFDOLGDGHV�QmR�SRVVXHP�VHTXHU�HVWUXWXUD�GH�DFHVVR�j�LQWHUQHW�QD�UHJLmR��%5$6,/��������S��������
1HVVH�DVSHFWR��QmR�VH�HVWi�OHYDQGR�HP�FRQWD�D�TXDOLGDGH�GD�LQWHUQHW�RX�GR�DSDUHOKR�GH�UHFHSomR�RX�
D�GXUDomR�GR�DFHVVR�

+i�GH�VH�SHQVDU�WDPEpP�QRV�SURIHVVRUHV�GD�UHGH�S~EOLFD��$LQGD�VHJXQGR�R�&RPLWr�*HVWRU�
GD�,QWHUQHW�QR�%UDVLO��DSHQDV�����GRV�SURIHVVRUHV�D¿UPDUDP�WHU�FXUVDGR�DOJXPD�GLVFLSOLQD�VREUH�
R�XVR�GH�FRPSXWDGRU�H�,QWHUQHW�HP�DWLYLGDGHV�GH�HQVLQR�GXUDQWH�D�JUDGXDomR�H�����D¿UPDUDP�WHU�
3DUWLFLSDGR�GH�FXUVRV��GHEDWHV�RX�SDOHVWUDV�SURPRYLGRV�SHOD�IDFXOGDGH�VREUH�R�XVR�GH�WHFQRORJLDV�
HP�DWLYLGDGHV�GH�HQVLQR�H�DSUHQGL]DJHP��%5$6,/��������S��������,VVR�VLJQL¿FD�TXH�H[LVWH�XP�
H[pUFLWR� GH� SURIHVVRUHV� TXH� SUHFLVDP� VH� DGDSWDU� DV� WUDQVIRUPDo}HV� QDWXUDLV� GR� GLQDPLVPR�
WHFQROyJLFR��TXH�GHYLGR�D�SDQGHPLD�WHQGH�D�VH�DJUDYDU�GUDPDWLFDPHQWH�

$�UHDOLGDGH�GD�UHGH�S~EOLFD�SRGH�HQVHMDU�TXH�D�UHGH�SULYDGD�VH�HQFRQWUD�HP�PHOKRUHV�
FRQGLo}HV��7DOYH]�HP�VH�WUDWDQGR�GH�HTXLSDPHQWRV�VHMD�XPD�YHUGDGH��PDV�)HUQDQGHV��+HQQ�H�.LVW�
DERUGDP�XP�SRQWR�GH�YLVWD�TXH�VH�UHÀHWH�QD�HVFROD�SDUWLFXODU��6HJXQGR�RV�DXWRUHV��SDUD�TXH�KDMD�
HQVLQR�D�GLVWkQFLD��GHYH�VH�OHYDU�HP�FRQVLGHUDomR�DV�UHODo}HV�HQWUH�SURIHVVRUHV��DOXQRV��R�PHLR�
GLJLWDO�H�D�LQWHUQHW��)(51$1'(6��+(11��.,67��������S������

(GXFDomR�D�GLVWkQFLD�p�PXLWR�PDLV�TXH�UHSURGX]LU�R�DPELHQWH�GD�VDOD�GH�DXOD�HP�PHLR�
YLUWXDO��$OpP�GR�PDLV�GHYH�VH�SHQVDU�QD�SODWDIRUPD�D�VHU�XWLOL]DGD��D�TXH�PDLV�VH�HQTXDGUD� �D�
UHDOLGDGH�ORFDO��D�PDLV�YLiYHO�HFRQRPLFDPHQWH�H�R�HVWDEHOHFLPHQWR�GH�XPD�HVWUDWpJLD�VyOLGD�SDUD�
WDO��

2EYLDPHQWH� TXH� XPD� LQVWLWXLomR� GH� HQVLQR� TXH� Mi� OLGD� FRP� D� HGXFDomR� D� GLVWkQFLD��
SURYDYHOPHQWH��Mi�WHQKD�HVVHV�FRQFHLWRV�¿QFDGRV�HP�VXDV�Do}HV�RUJDQL]DFLRQDLV��PDV�FHUWDPHQWH�
QHP�WRGDV�DV�PDLV�GH����PLO�LQVWLWXLo}HV�GH�HQVLQR�SDUWLFXODUHV��&58=��0217(,52��������S�����
SRVVXDP�RX�WHQKDP�FRQGLo}HV�GH�YLDELOL]DU�HVVH�PpWRGRV�HP�XP�FXUWR�SUD]R�GH�WHPSR��e�ERP�
VDOLHQWDU� TXH� ���� GRV� SURIHVVRUHV� GDV� HVFRODV� SDUWLFXODUHV� WDPEpP� QmR� WLYHUDP� GLVFLSOLQDV�
HVSHFt¿FDV�D�WHFQRORJLDV�GD�HGXFDomR��%5$6,/��������S�������

2� IDWR� p� TXH� QHQKXP� SURMHWR� GH� HGXFDomR� VH� VXVWHQWD� GLDQWH� GH� WDPDQKD� IDOWD� GH�
LQIRUPDomR��HP�WmR�SRXFR�WHPSR��H�HP�XPD�VLWXDomR�WmR�DWtSLFD�TXDQWR�HP�XPD�SDQGHPLD�

��

���&RQVLGHUDo}HV�ÀQDLV

2�%UDVLO�p�XP�SDtV�FRP�PXLWDV�GHVLJXDOGDGHV��'DGRV�GD�6tQWHVH�GH�,QGLFDGRUHV�6RFLDLV�
�6,6���SURGX]LGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD¿D�H�(VWDWtVWLFD��,%*(���DSRQWDP�TXH������GD�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� 'LUHLWR��(GXFDomR�H�&29,'���

9RO����1����²�����



SRSXODomR� EUDVLOHLUD�� ���� �� PLOK}HV� GH� SHVVRDV�� � YLYHP� DEDL[R� GD� OLQKD� GD� SREUH]D� FRP�
UHQGLPHQWR�LQIHULRU�D�86�������SRU�GLD�QR�DQR�GH�������,%*(��������S������

(VVHV�GDGRV�WDPEpP�SRGHP�VHU�FRUURERUDGRV�GH�YiULDV�IRUPDV�H�HP�GLYHUVRV�VHWRUHV�GD�
VRFLHGDGH��6y�SDUD�FLWDU�DOJXQV�H[HPSORV��D�~OWLPD�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�
�31$'���IHLWD�HP�������UHYHOD�TXH�FHUFD�GH�����GRV�GRPLFtOLRV�QmR�SRVVXHP�DEDVWHFLPHQWR�GH�
iJXD�H�����GHOHV�QmR�SRVVXHP�VDQHDPHQWR�EiVLFR��VHUYLoRV�HVVHQFLDLV�QHJDGRV�D�PLOK}HV�GH�
EUDVLOHLURV��,%*(��������

(YLGHQWHPHQWH� TXH� D� HGXFDomR� VRIUH� DV� FRQVHTXrQFLDV� GHVVD� GHVLJXDOGDGH� VRFLDO��
LPSDFWDQGR�RV�GLUHLWRV�GR�FLGDGmR�DR�DFHVVR�j�HGXFDomR��$VVLP��R�%UDVLO�p�XP�SDtV�TXH�SRVVXtD�
�����PLOK}HV�GH�DQDOIDEHWRV�HP�������,%*(�������������PLOK}HV�GH�FULDQoDV�H�MRYHQV�IRUD�GD�
HVFROD�HP������H�ËQGLFHV�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD��,'(%��DEDL[R�GDV�PHWDV�
JRYHUQDPHQWDLV�HVWDEHOHFLGDV�SDUD�R�PHVPR�DQR�±±±±�&58=��0217(,52��������S���������

,QLFLDOPHQWH��FRP�R�'LVWDQFLDPHQWR�6RFLDO�$PSOLDGR�H��FRQVHTXHQWH��D�SDUDOL]DomR�GDV�
DWLYLGDGHV�HVFRODUHV��PLOK}HV�GH�MRYHQV�¿FDUDP�VHP�D�VXD�~QLFD�RX�SULQFLSDO�IRQWH�GH�LQJHVWmR�
DOLPHQWDU��VLWXDomR�GDQRVD�H�TXH�FRPSURPHWH�VHQVLYHOPHQWH�R�GLUHLWR�D�HGXFDomR��

7HQWDQGR�PLQLPL]DU�HVVD�UHDOLGDGH��R�*RYHUQR�)HGHUDO�VDQFLRQRX�D�/HL�Q����������GH���GH�
DEULO�GH�������TXH�DOWHURX�D� �/HL�Q����������GH����GH� MXQKR�GH�������SHUPLWLQGR�HP�FDUiWHU�
HPHUJHQFLDO��D�DXWRUL]DomR�HP�WRGR�R�WHUULWyULR�QDFLRQDO�D�GLVWULEXLomR�GRV�JrQHURV�DOLPHQWtFLRV�
GD�PHUHQGD�HVFRODU�DRV�SDLV�RX�UHVSRQViYHLV�GRV�HVWXGDQWHV�PDWULFXODGRV�GD�UHGH�S~EOLFD��FRP�
DFRPSDQKDPHQWR�SHOR�&$(�

'LDQWH� GD� HYROXomR� WHFQROyJLFD� H� GRV� SHUFDOoRV� TXH� RFRUUHP� DR� ORQJR� GD� YLGD�� D�
FDSDFLGDGH�GH�DGDSWDomR�PRVWUD�VH�FRPR�XPD�TXHVWmR�GH�VREUHYLYrQFLD��6LJQL¿FD�GL]HU�TXH�D�
SDQGHPLD�GR�FRURQDYtUXV�SURYRFRX�XP�FKRTXH�VRFLRHFRQ{PLFR�TXH�HVWi�SURYRFDQGR�PXGDQoDV�
DEUXSWDV�QD�FRPXQLGDGH�PXQGLDO�

'LDQWH� GHVVDV� FLUFXQVWkQFLDV�� QmR� Ki� G~YLGDV� TXH� D� VRFLHGDGH� EUDVLOHLUD� PXGDUi�
FRQVLGHUDYHOPHQWH�� SULQFLSDOPHQWH� R� VLVWHPD� HGXFDFLRQDO� QD� FKDPDGD� UHYROXomR� ����� ,VVR�
SRUTXH��D�QHFHVVLGDGH�GD�VXVSHQVmR�GDV�DXODV�DQWHFLSRX�HP�DOJXQV�DQRV�R�DYDQoR�GD�($'�FRPR�
SRGHURVD�IHUUDPHQWD�GD�HGXFDomR�H�GL¿FLOPHQWH�R�FRQYtYLR�VRFLDO�QR�DPELHQWH�HVFRODU�QmR�VRIUHUi�
PXGDQoDV�IDFH�DR�TXH�YHP�VH�FKDPDQGR�GH�³QRYR�QRUPDO´��

7DOYH]��SRXFDV�YH]HV�D�VRFLHGDGH�EUDVLOHLUD�WHQKD�SHUFHELGR�D�LPSRUWkQFLD�GD�(GXFDomR�H�
GDV�HVFRODV��HP�VHQWLGR�ODWR��SDUD�WRGD�D�FRPXQLGDGH��$V�IDPtOLDV��UH�GHVFREULUDP�D�LPSRUWkQFLD�
GRV�SURIHVVRUHV�QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�H�RV�GHVD¿RV�TXH�HOHV�HQIUHQWDP�GLDULDPHQWH�
SDUD�FXPSULU�R�VHX�PLVWHU�HP�VDOD�GH�DXOD��

$V�UHODo}HV�GH�FRQVXPR�HQWUH�LQVWLWXLo}HV�GH�HQVLQR�H�D�IDPtOLD�WHUmR�XP�QRYR�ROKDU�GHSRLV�
GD�SDQGHPLD�H�PDLV�XPD�YH]�D�GHVLJXDOGDGH�VRFLDO�¿FRX�HVFDQFDUDGD�DWUDYpV�GD�XUJrQFLD�GH�VH�
UHVROYHU�R�GLUHLWR�EiVLFR�GH�VH�DOLPHQWDU��DWUDYpV�GD�QHFHVVLGDGH�GD�PHUHQGD�HVFRODU��0XLWDV�
PXGDQoDV�HP�FXUVR�H�PDLV�RXWUDV�WDQWDV�TXH�YLUmR�HP�GHWULPHQWR�GHVVH�PRPHQWR�
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(QWUHWDQWR�� HVVDV�PXGDQoDV� FDUHFHUmR�GH� UHJXODPHQWDomR�H�RUJDQL]DomR�D�¿P�GH�TXH�
VHMDP�EHQp¿FDV�H�GXUDGRXUDV�SDUD�D�VRFLHGDGH��DOpP�GH�GHL[DU�FODUR�TXH�D�DUWLFXODomR�SROtWLFD��
DOLDGD�D�XPD�ERD�JHVWmR��VHUmR�GH�IXQGDPHQWDO�LPSRUWkQFLD�QD�VHJXULGDGH�GR�GLUHLWR�D�HGXFDomR���

$� SDQGHPLD� DQWHFLSRX� HWDSDV� TXH� VHULDP� H[SRVWDV� QR� IXWXUR� H� LVVR� p� XPD� UHDOLGDGH�
LQTXHVWLRQiYHO��2�XVR�GH�QRYDV�IHUUDPHQWDV��GH�PRGHUQRV�PRGHORV�GLGiWLFRV�GR�SURFHVVR�HQVLQR�
DSUHQGL]DJHP�SHUPLWLX�TXH� IRVVHP�H[SHULPHQWDGRV�RXWURV� UHFXUVRV��TXH�HP�FHUWD�PHGLGD�VH�
PRVWUDUDP�H¿FD]HV�H�TXH�QmR�LUmR�PDLV�UHWURFHGHU��3URIHVVRUHV��DOXQRV�H�LQVWLWXLo}HV�WLYHUDP�TXH�
VHU�DGDSWDU�H�VH�UHLQYHQWDU�SDUD�GDU�FRQWD�GH�WRGDV�DV�PXGDQoDV��

$�%ODYDWQLN�6FKRRO�RI�*RYHUQPHQW��GD�8QLYHUVLGDGH�GH�2[IRUG��GHPRQVWUD�TXH�FDGD�SDtV�
DSUHVHQWD�XPD�UHVSRVWD�GLIHUHQWH�D�FULVH��YDULDQGR�D�HVFDOD�VRFLDO�H�HFRQ{PLFD�FRP�GLIHUHQWHV�
UHVXOWDGRV��+$/(�HW�DO���������
� 2� IDWR� p� TXH� R� DWXDO� PRGHOR� YHP� GHPRQVWUDQGR�� D� FDGD� GLD�� XP� JUDX� FUHVFHQWH� GH�
LQH¿FLrQFLD�H�GHIDVDJHP�SHUDQWH�DV�QHFHVVLGDGHV�GR�PXQGR�PRGHUQR�H�GR�PHUFDGR�GH�WUDEDOKR��
3RU�LVVR��WRUQD�VH�LPSUHVFLQGtYHO�IRFDU�QR�IXWXUR�GD�(GXFDomR�EUDVLOHLUD�SDUD�TXH�HVWD�Gr�FRQWD�GRV�
DQVHLRV� GD� VRFLHGDGH�� 6LJQL¿FD� GL]HU� TXH� D� SUHSDUDomR� GR� DOXQR� GHYH� IRFDU� QmR� Vy� HP�
FRQKHFLPHQWR�GLGiWLFR��PDV�WDPEpP�QR�PHUFDGR�GH�WUDEDOKR�H�QRV�GHVD¿RV�GD�YLGD�QR�IXWXUR��RX�
VHMD��GLDQWH�GR�QRYR�FRQWH[WR�VRFLDO�WUD]LGR�SHOD�(FRQRPLD�����H�DQWHFLSDGR�SHOD�SDQGHPLD�GR�
&29,'����

5HIHUrQFLDV

%(+$5��3��$���6&+1(,'(5��'��0RGHORV�3HGDJyJLFRV�H�&RPSHWrQFLDV�HP�(GXFDomR�D�
'LVWkQFLDௗ ��D�FRQVWUXomR�GR�03�&RPS($'��5��(GXF��3~EO��&XLDEi��Y������Q��������S�����±�����
�����

%(51$5'(6��-��0XGDQoD�HP�FRQWUDWRV�DSULPRUD�FRQWUROH�GD�WHUFHLUL]DomR�GD�PHUHQGD�
HVFRODU�� 'LVSRQtYHO� HP�� �KWWSV���MRUQDO�XVS�EU�FLHQFLDV�FLHQFLDV�KXPDQDV�PXGDQFD�HP�
FRQWUDWRV�DSULPRUD�FRQWUROH�GD�WHUFHLUL]DFDR�GD�PHUHQGD�HVFRODU�!��$FHVVR�HP����PDLR�������

%(7,0��)��(P�FDGHLD�GH�79��%ROVRQDUR�PLQLPL]D�FRURQDYtUXV�SDUD�LQVXÀDU�EDVH�UDGLFDO��
(O�3DLV�����PDU��������

%5$6,/��&RPLWr�GH�HPHUJrQFLD�GR�0(&�GH¿QH�SULPHLUDV�Do}HV�FRQWUD�R�FRURQDYtUXV��
'LVSRQtYHO� HP�� �KWWSV���ZZZ�IQGH�JRY�EU�LQGH[�SKS�DFHVVR�D�LQIRUPDFDR�LQVWLWXFLRQDO�DUHD�
GH�LPSUHQVD�QRWLFLDV�LWHP�������FRPLWr�GH�HPHUJrQFLD�GR�PHF�GH¿QH�SULPHLUDV�Do}HV�
FRQWUD�R�FRURQDYtUXV!��$FHVVR�HP����PDLR������E��

%5$6,/��&��*��'$� ,��12��7LF�(GXFDomR��3HVTXLVD�6REUH�R�8VR�GDV�7HFQRORJLDV�GH�
,QIRUPDomR�H�&RPXQLFDomR�QDV�(VFRODV�%UDVLOHLUDV��6mR�3DXOR��&HWLF�EU�������

%5$6,/�� 0�� '$� (�� 5HVROXomR� QR� ��� GH� �� GH� DEULO� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q���GH���GH�DEULO�GH���������������!��$FHVVR�
HP����PDLR������F��

%5$6,/��0��'$�6��1RYR�FRURQDYtUXV�������Q&R9���%ROHWLP�(SLGHPLROyJLFR��Y������Q�����
����G��

%5$6,/��0��'$�6��'RHQoD�SHOR�&RURQDYtUXV�������%ROHWLP�(SLGHPLROyJLFR��Q������S��
�±��������H��

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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%5$6,/��0��'$�6��(VSHFLDOௗ��GRHQoD�SHOR�FRURQDYtUXV�������%ROHWLP�(SLGHPLROyJLFR��Q��
���S���±��������I��

&$%5$/��(��5��'(�0��HW�DO��&RQWULEXLo}HV�H�GHVD¿RV�GD�$WHQomR�3ULPiULD�j�6D~GH�IUHQWH�
j�SDQGHPLD�GH�&29,'�����,QWHU$P�-�0HG�+HDOWK��S���±��������

&$/'$6��-��3���7$9$5(6��0��(SLGHPLRORJLD�GD�&29,'�����'D�HPHUJrQFLD�GH�XP�QRYR�
YtUXV� KXPDQR� j� GLVVHPLQDomR� JOREDO� GH� XPD� QRYD� GRHQoD� ±�'RHQoD� SRU�&RURQDYtUXV� �����
�&29,'������S���±����IHY��������

&$59$/+2��0��5��9��'(��3HU¿O�GR�SURIHVVRU�GD�HGXFDomR�EiVLFD��%UDVtOLD��,QHS��������
&(3$/��3DQGHPLD�GH�&29,'����OHYDUi�j�PDLRU�FRQWUDomR�GD�DWLYLGDGH�HFRQ{PLFD�QD�

KLVWyULD� GD� UHJLmR�� FDLUi� ������ HP� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�FHSDO�RUJ�SW�
EU�FRPXQLFDGRV�SDQGHPLD�FRYLG����OHYDUD�PDLRU�FRQWUDFDR�DWLYLGDGH�HFRQRPLFD�KLVWRULD�
UHJLDR�FDLUD���!��$FHVVR�HP����PDLR��������

&216('�� 'HFUHWRV� VREUH� VXVSHQVmR� GH� DXODV� GXUDQWH� D� SDQGHPLD� GR� &RURQDYtUXV��
'LVSRQtYHO� HP�� �KWWS���ZZZ�FRQVHG�RUJ�EU�GRZQORDG�GHFUHWRV�VREUH�VXVSHQVDR�GH�DXODV�
GXUDQWH�D�SDQGHPLD�GR�FRURQDYLUXV!��$FHVVR�HP����PDLR��������

&58=��3���%25*(6��-��0���),/+2��2��1��1RWD�WpFQLFD��HQVLQR�D�GLVWkQFLD�QD�D�HGXFDomR�
E i V L F D � I U H Q W H � j � S D Q G HP L D � G D � F R Y L G � � � � � ' L V S RQ t Y H O � HP � � � K W W S V � � �ZZZ��
WRGRVSHODHGXFDFDR�RUJ�EU�BXSORDGV�BSRVWV�����SGI"���������� 	XWPBVRXUFH FRQWHXGR�
QRWD	XWPBPHGLXP KLSHUOLQN�GRZQORDG!��$FHVVR�HP����PDLR��������

&58=��3���0217(,52��/��$QXiULR�%UDVLOHLUR�GD�(GXFDomR�%iVLFD�������6mR�3DXOR��
0RGHUQD�������

'$1(/21��0��6���'$1(/21��0��$��6���6,/9$��0��9��'$��3URJUDPD�1DFLRQDO�GH�
$OLPHQWDomR� (VFRODU�� H[SHULrQFLDV� GD� DXWRJHVWmR� H� GD� WHUFHLUL]DomR�� 6HJXUDQoD�$OLPHQWDU� H�
1XWULFLRQDO��&DPSLQDV��Y������Q�����S�����±�����������

'20,1*8(=��%��$OHUWD�JOREDO��QRYR�FRURQDYtUXV�p�D�VH[WD�HPHUJrQFLD�HP�VD~GH�S~EOLFD�
GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFODUDGD�SHOD�206��5$',6��&RPXQLFDomR�H�6D~GH��Q�������S��
��±����������

( & ' & � � ( S L G H P L R O R J L F D O � F X U Y H V � � ' L V S R Q t Y H O � H P � � � K W W S V � � ��
ZZZ�HFGF�HXURSD�HX�HQ�JHRJUDSKLFDO�GLVWULEXWLRQ������QFRY�FDVHV!��$FHVVR�HP�����DEU��������

)(51$1'(6��6��0���+(11��/��*���.,67��/��%��2�HQVLQR�D�GLVWkQFLD�QR�%UDVLOௗ ��DOJXQV�
DSRQWDPHQWRV��5HVHDUFK��6RFLHW\�DQG�'HYHORSPHQW��Y�����Q�����S���±����������

)85/$1(72��$��&RYLG�����HVSHFLDOLVWDV�GLVFXWHP�UXPRV�GD�HGXFDomR�EUDVLOHLUD�DSyV�
¿P�GR�LVRODPHQWR�VRFLDO��R�*ORER��DEU��������

*$5&,$��/��0��0��3RVLFLRQDPHQWR�S~EOLFR� ��3URSRVWDV�SDUD�HQIUHQWDU�RV� HIHLWRV�GD�
SDQGHPLD�GR�&RYLG����QD�HGXFDomR��'LVSRQtYHO�HP���KWWSV���XQGLPH�RUJ�EU�QRWLFLD������������
������SRVLFLRQDPHQWR�SXEOLFR�SURSRVWDV�SDUD�HQIUHQWDU �RV�HIHLWRV�GD�SDQGHPLD�GR�FRYLG����
QD�HGXFDFDR�!��$FHVVR�HP����PDLR��������

*5$+$0�+$55,621��(���.82��/��&KLQD
V�FRURQDYLUXV�ORFNGRZQ�VWUDWHJ\��EUXWDO�EXW�
H൵HFWLYH��7KH�*XDUGLDQ��PDU��������

+$/(�� 7�� HW� DO�� 2[IRUG� &29,'���� *RYHUQPHQW� 5HVSRQVH� 7UDFNHU�� 'LVSRQtYHO� HP��
�KWWSV���FRYLGWUDFNHU�EVJ�R[�DF�XN�!��$FHVVR�HP����PDLR��������

+2(.��/��9$1�'(5�HW�DO��,GHQWL¿FDWLRQ�RI�D�QHZ�KXPDQ�FRURQDYLUXV��1DWXUH�0HGLFLQH��
Y������Q�����S�����±�����������

,%*(��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV��6tQWHVH�GH�,QGLFDGRUHV�������5LR�GH�
-DQHLUR��,%*(��������

,%*(��6tQWHVH�GH�,QGLFDGRUHV�6RFLDLV��8PD�DQiOLVH�GDV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR�
EUDVLOHLUD�������5LR�GH�-DQHLUR��,%*(��������

/$1$��5��0��HW�DO��(PHUJrQFLD�GR�QRYR�FRURQDYtUXV���6$56�&R9�����H�R�SDSHO�GH�XPD�
YLJLOkQFLD� QDFLRQDO� HP� VD~GH� RSRUWXQD� H� HIHWLYD�� 7KH� QRYHO� FRURQDYLUXV� �� 6$56�&R9��� ��
HPHUJHQF\�DQG� WKH� UROH�RI� WLPHO\�DQG�H൵HFWLYH�QDWLRQDO�KHDOWK�VXUYHLOODQFH��6XUJLPLHQWR�GHO�
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QXHYR�FRURQDYLU��&DGHUQRV�GH�6D~GH�3~EOLFD��Y������Q�����������
/,8��<�� HW� DO�� 7KH� UHSURGXFWLYH� QXPEHU� RI� &29,'���� LV� KLJKHU� FRPSDUHG� WR� 6$56�

FRURQDYLUXV��-RXUQDO�RI�7UDYHO�0HGLFLQH��S���±���������
025$(6��5��)��0HGLGDV�OHJDLV�GH�LQFHQWLYR�DR�GLVWDQFLDPHQWR�VRFLDO��FRPSDUDomR�GDV�

SROtWLFDV�GH�JRYHUQRV�HVWDGXDLV�H�SUHIHLWXUDV�GDV�FDSLWDLV�QR�%UDVLO��1RWD�7pFQLFD��Q�����������
08*1$772��6��*HVWRUHV�HGXFDFLRQDLV�FULWLFDP�IDOWD�GH�RULHQWDomR�GR�0(&�GXUDQWH�D�

SDQGHPLD��'LVSRQtYHO�HP���KWWSV���ZZZ�FDPDUD�OHJ�EU�QRWLFLDV��������JHVWRUHV�HGXFDFLRQDLV�
FULWLFDP�IDOWD�GH�RULHQWDFDR�GR�PHF�GXUDQWH�D�SDQGHPLD!��$FHVVR�HP����PDLR��������

5,&+7(5��$��0(&�OLEHUD�5������PLOK}HV�SDUD�DOLPHQWDomR�HVFRODU�HP�WRGR�R�SDtV��
'LVSRQtYHO� HP�� �KWWSV���DJHQFLDEUDVLO�HEF�FRP�EU�HGXFDFDR�QRWLFLD���������PHF�OLEHUD�U�����
PLOKRHV�SDUD�DOLPHQWDFDR�HVFRODU�HP�WRGR�R�SDLV!��$FHVVR�HP����PDLR��������

6$1726��5��&��&��'26��)LQDQFLDPHQWR�GD�6D~GH�3~EOLFD�QR�%UDVLO��%HOR�+RUL]RQWH��
)yUXP��������

6$9$*(��0��&RURQDYtUXV��D�6XpFLD�DFHUWRX�DR�QmR�DGRWDU�XPD�TXDUHQWHQD"�%%&�1(:6��
DEU��������

72))/(5��$��)XWXWH�VKRFN��1HZ�<RUN��%DQWDP�%RRNV��������
8 1 ( 6 & 2 � � & R D O L ] m R � * O R E D O � G H � ( G X F D o m R � � ' L V S R Q t Y H O � H P ��

�KWWSV���SW�XQHVFR�RUJ�FRYLG���JOREDOHGXFDWLRQFRDOLWLRQ!��$FHVVR�HP�����DEU�������
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

��

ï� 6LPmR�$]QDU� )LOKR� SRVVXL� JUDGXDomR� HP�'LUHLWR� SHOD�8QLYHUVLGDGH�*DPD� )LOKR�� GRXWRUDGR� HP�'LUHLWR� SHOD�
8QLYHUVLGDG�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$UJHQWLQD��H�3yV�'RXWRUDGR�SHOD�8QLYHUVLWD�GHOL�6WXGL�GL�0HVVLQD�
�,WiOLD���e�'LUHWRU�GR�,QVWLWXWR�8QLYHUVLWiULR�GR�5LR�GH�-DQHLUR�±�,85-�

���&DUOD�'ROH]HO�$]QDU�p�JUDGXDGD�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�*DPD�)LOKR��SRVVXL�GRXWRUDGR�HP�'LUHLWR�SHOD�
8QLYHUVLGDG�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$UJHQWLQD��H�3yV�'RXWRUDGR�SHOD�8QLYHUVLWD�GHOL�6WXGL�GL�0HVVLQD�
�,WiOLD���e�'LUHWRUD�GR�,QVWLWXWR�8QLYHUVLWiULR�GR�5LR�GH�-DQHLUR�±�,85-�

$�('8&$d®2�)250$/�'85$17(�$�3$1'(0,$��
3(563(&7,9$6�(0�32578*$/�(�12�%5$6,/

)250$/�('8&$7,21�'85,1*�7+(�3$1'(0,&��
3(563(&7,9(6�,1�32578*$/�$1'�%5$=,/

�6LPmR�$]QDU�)LOKR
�&DUOD�'ROH]HO�$]QDU

5HVXPR��1HVWH�DUWLJR�GLVFXWLPRV�D�HGXFDomR�GXUDQWH�D�SDQGHPLD�H�DV�SROtWLFDV�S~EOLFDV�GHVHQYROYLGDV�HP�3RUWXJDO�H�
QR� %UDVLO�� $� DERUGDJHP� VHUi� R� SDUkPHWUR� GH� FRPR� HQIUHQWDU� D� VLWXDomR� GD� SDQGHPLD� HP� WHPSRV� GH� FULVH��
3URFXUDUHPRV�GLVFRUUHU�DFHUFD�GDV�SROtWLFDV�GHVHQYROYLGDV�H�VH�HVWDV�HVWmR�VHQGR�H¿FLHQWHV�QR�FRPEDWH�DR�SUREOHPD��
H�DLQGD�VH�R�VLVWHPD�GH�HQVLQR�j�GLVWkQFLD�WHP�VLGR�H¿FD]�

3DODYUDV�&KDYH��HGXFDomR�IRUPDO��SDQGHPLD��SROtWLFDV�S~EOLFDV��HGXFDomR�j�GLVWkQFLD�

$EVWUDFW��,Q�WKLV�SDSHU�ZH�GLVFXVV�WKH�HGXFDWLRQ�GXULQJ�WKH�SDQGHPLF�DQG�SXEOLF�SROLFLHV�GHYHORSHG�LQ�3RUWXJDO�DQG�
%UD]LO��7KH�DSSURDFK�ZLOO�EH�WKH�SDUDPHWHU�RI�KRZ�WR�IDFH�WKH�SDQGHPLF�VLWXDWLRQ�LQ�WLPHV�RI�FULVLV��:H�ZLOO�VHHN�WR�
GLVFXVV�WKH�SROLFLHV�GHYHORSHG�DQG�ZKHWKHU�WKH\�DUH�EHLQJ�H൵HFWLYH�LQ�FRPEDWLQJ�WKH�SUREOHP��DQG�ZKHWKHU�WKH�
GLVWDQFH�OHDUQLQJ�V\VWHP�KDV�EHHQ�H൵HFWLYH�

.H\ZRUGV��IRUPDO�HGXFDWLRQ��SDQGHPLF��SXEOLF�SROLF\��GLVWDQFH�OHDUQLQJ�

���,QWURGXomR

2�QRYR�PRGHOR�GH�YLYHU�HP�VRFLHGDGH�±�DSyV�D�SDQGHPLD�SURYRFDGD�SHOD�PDQLIHVWDomR�GD�
&RYLG���� ±� UHYHOD�QRV� D� QHFHVVLGDGH� GH� UHLQYHQWDU� DV� QRVVDV� UHODo}HV� QXPD� GLPHQVmR�
FRPSOHWDPHQWH�GLYHUVD�GDTXHOD�TXH�KDELWXDPR�QRV�SRU�ORQJDV�GpFDGDV��H�TXH�LQVLVWLPRV�UHDOL]DU��
VHP�DWHQWDUPRV�SDUD�XP�IHQ{PHQR�LPDQHQWH�QR�WHPSR��D�QHFHVVLGDGH�GH�DGDSWDomR�GLDQWH�GR�FDRV�
RX�GLDQWH�GH�XPD�PXGDQoD�GUiVWLFD�GR�FRPSRUWDPHQWR�KXPDQR��$TXLOR�TXH�DSDUHQWHPHQWH�IRL�
FRQVLGHUDGR�XP�IHQ{PHQR�GD�©QRUPDOLGDGH�GD�YLGDª�KRMH�VH�UHYHOD�PLWLJDGR��PRGL¿FDGR�RX�DWp�
PHVPR�H[DXULGR��$�HGXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD�QmR�GHL[DULD�GH�VRIUHU�VXDV�PXGDQoDV�RX�
DGDSWDo}HV�QHFHVViULDV�SDUD�DWHQGHU�FHQWHQDV�GH�PLOKDUHV��H�PLOK}HV��GH�HVWXGDQWHV�GRV�GLYHUVRV�
FLFORV�HGXFDFLRQDLV�HP�3RUWXJDO�H�QR�%UDVLO�
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ð�$�81(6&2���2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD��UHIHUH�VH�DR�SUREOHPD�
PXQGLDO�RQGH�����GRV�SDtVHV�PDLV�SREUHV�QmR�DSRLDUDP�RV�HVWXGDQWHV�GXUDQWH�D�FULVH�VDQLWiULD��H�DLQGD�TXH�FHUFD�GH�
����PLOK}HV�GH�HVWXGDQWHV�IRUDP�SUHMXGLFDGRV�GLUHWDPHQWH�GHYLGR�DR�QRYR�FRURQDYtUXV��VRPHQWH�QR�SULPHLUR�PrV�
GD�SDQGHPLD�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� $�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD

1HVWH�DUWLJR�SURFXUDPRV�UHÀHWLU�VREUH�DV�SURSRVWDV�GDV�SROtWLFDV�S~EOLFDV�GHVHQYROYLGDV�
SHORV�JRYHUQRV�SRUWXJXrV�H�EUDVLOHLUR��EHP�FRPR�RV�GLUHLWRV�DVVHJXUDGRV�HP�WHPSR�GH�FULVH��H�
DLQGD�DTXLOR�TXH�PDLV�LPSRUWD�SDUD�D�UHÀH[mR�SUHWHQGLGD��D�IRUPDomR�QXFOHDU�GR�HVWXGDQWH�FRP�D�
UHGXomR� GDV� SHUGDV� TXH� SRVVDP� VXUJLU� HP� PHLR� j� SDQGHPLD� H� TXH� GL¿FXOWHP� R� SOHQR�
GHVHQYROYLPHQWR�GD�HGXFDomR�IRUPDOð����'LWR�GH�RXWUR�PRGR��D�UHVSRQVDELOLGDGH�GRV�JRYHUQRV�HP�
IDYRUHFHU�R�SOHQR�GHVHQYROYLPHQWR�HGXFDFLRQDO� p�QHFHVViULD�SDUD�GLPLQXLU� DV�SHUGDV�TXH�RV�
HVWXGDQWHV�WrP�TXDQGR�SRU�XPD�VLWXDomR�DQRUPDO�VXUJHP�QHFHVVLGDGHV�GH�DGDSWDomR�TXH�QHP�
VHPSUH�VmR�IiFHLV�GH�JHULU��H�SRU�LVVR�LQVLVWLPRV�QR�SDSHO�SURWDJRQLVWD�GDV�SROtWLFDV�S~EOLFDV�QD�
LQWHUPHGLDomR�GR�SUREOHPD�LQVWDXUDGR�

2�REMHWLYR�FHQWUDO�p�GH�SURYRFDU�R�GHEDWH�DFHUFD�GR�SDSHO�GR�(VWDGR�GLDQWH�GHVWH�QRYR�
GHVD¿R�SURSRVWR��H�FRPR�RWLPL]DU�R�VLVWHPD�HGXFDFLRQDO�DQWH�D�QRYD�FRQ¿JXUDomR�YLYHQFLDGD�HP�
3RUWXJDO�H�QR�%UDVLO��1mR�QR�VHQWLGR�GR�'LUHLWR�FRPSDUDGR��PDV�VREUHWXGR�SHOD�yWLFD�GD�UHDOLGDGH�
HQIUHQWDGD�SRU�HVWHV�(VWDGRV�TXH��FRPR�RV�GHPDLV�(VWDGRV�VREHUDQRV��WrP�GHVD¿RV�LPSRUWDQWHV�D�
VHUHP�VXSHUDGRV�QDV�GLYHUVDV�iUHDV�GD�YLGD��$VVLP��MXVWL¿FD�VH�R�SUHVHQWH�WUDEDOKR�FRPR�XPD�
UHÀH[mR�GD�UHOHYkQFLD�GR�WHPD�LQYHVWLJDGR�SURSRU�VH�WmR�UHFHQWH�H�SUHVHQWH�HP�QRVVDV�VRFLHGDGHV�

3ULPHLUDPHQWH�SURFXUDPRV�LQWURGX]LU�VXPDULDPHQWH�D�WHPiWLFD�GD�HGXFDomR�H�VXD�HYROXomR�
KLVWyULFD��DLQGD�TXH�WRPHPRV�D�,GDGH�0RGHUQD�FRPR�SDUkPHWUR��3RVWHULRUPHQWH��LQWURGX]LPRV�
FRPHQWiULRV�DFHUFD�GDV�VROXo}HV�HQFRQWUDGDV�HP�3RUWXJDO�H�%UDVLO�SDUD�VXSHUDUHP�DV�GL¿FXOGDGHV�
HVWUXWXUDQWHV�QR�FRPEDWH�j�FULVH�H[LVWHQWH�SURYRFDGD�SHOD�PDQLIHVWDomR�GR�QRYR�FRURQDYtUXV��
DWHQGR�VH�DR�FDPSR�HGXFDFLRQDO��H�DV�VROXo}HV�LPHGLDWDV�HQFRQWUDGDV�SDUD�TXH�RV�HVWXGDQWHV�GRV�
GLYHUVRV�FLFORV�HGXFDFLRQDLV�QmR�VHMDP�SUHMXGLFDGRV�WRWDOPHQWH�RX�VHMDP�SULYDGRV�GD�HGXFDomR�
IRUPDO� H� FRQWtQXD�� TXH� YLVD� R� GHVHQYROYLPHQWR� GH� VXDV� FDSDFLGDGHV� SOHQDV� DR� H[HUFtFLR� GD�
FLGDGDQLD�

8WLOL]DPR�QRV� SUHIHUHQFLDOPHQWH� GRV� FRPHQWiULRV� WUD]LGRV� HP� DOJXQV� PHLRV� GH�
FRPXQLFDomR� VREUH� R� GHEDWH� S~EOLFR� GD� HGXFDomR�HQVLQR� GXUDQWH� D� SDQGHPLD� ±� HPERUD�
UHIRUFHPRV�D�LGHLD�GH�WUDWDU�VH�GH�XP�DUWLJR�DFDGrPLFR�±��SHOR�IDWR�GH�VHUHP�UDURV�RV�WUDEDOKRV�H�
FRPHQWiULRV�GH�SURIXQGLGDGH�VREUH�D�SDQGHPLD�QHVWH�FXUWR�HVSDoR�GH�WHPSR�GH�VXD�PDQLIHVWDomR��
QHVWD�GLUHomR���HVWH�DUWLJR�WHP�R�REMHWLYR�GH�UHÀHWLU�R�FDPLQKR�GDV�SROtWLFDV�S~EOLFDV�QR�FDPSR�GD�
HGXFDomR� IRUPDO�� DLQGD� TXH� VHMD� XPD� UHÀH[mR� VXPiULD�� WRUQD�VH� YiOLGD� FRPR� SHQVDPHQWR�
DFDGrPLFR�FRQWHPSRUkQHR�

3RU�¿P��WDO�UHÀH[mR�GLVWDQFLD�VH�GR�SHQVDPHQWR�SROtWLFR�SDUWLGiULR��XPD�YH]�FUHQGR�TXH�R�
GHEDWH�DFDGrPLFR�QHFHVVDULDPHQWH�GHYH�HVWDU�DFLPD�GRV�SRVLFLRQDPHQWRV�HOHPHQWDUHV�GD�SROtWLFD�
�SDUWLGiULD���H�LU�GH�HQFRQWUR�j�SURIXQGLGDGH�GRV�SUREOHPDV�TXH�VH�FRORFDP��FULWLFDQGR�H�YLVDQGR�
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU ��

VROXFLRQDU�RV�GHVD¿RV�GR�QRVVR�WHPSR��(�D�SDQGHPLD�p�XP�GHVWHV�JUDQGHV�GHVD¿RV�

���$�HGXFDomR�PRGHUQD�QD�HUD�GR�¶·FRQÀQDPHQWR··�

(P�DSHUWDGD�VtQWHVH��D�HGXFDomR�p�XP�LQVWUXPHQWR�GH�PRGL¿FDomR�VRFLDO��3ULPHLUDPHQWH�R�
LQGLYtGXR� WUDQVIRUPD�VH� SDUD�� SRVWHULRUPHQWH�� PRGL¿FDU� VLWXDo}HV� TXH� DVVLP� QHFHVVLWHP� GH�
WUDQVIRUPDomR�� 2� H[� GXFHUH� p� R� ©GL]HU� SDUD� IRUDª�� HGXFDU�� GHVWH� PRGR�� p� SUHFLVDPHQWH� D�
PDQLIHVWDomR�GHVWD�GLFRWRPLD��EDVHDGD�QD�LQWHUGHSHQGrQFLD�H�QR�LQWHUFkPELR�GD�YLGD�KXPDQD�H�
VHXV�GHVD¿RVñ��6HULD�LQWHUSUHWDU�R�©HGXFDUª�FRPR�XP�FRQMXQWR�GH�YDORUHV�TXH�WrP�SRU�REMHWLYR�
PDLRU�D�UHDOL]DomR�GDV�FDSDFLGDGHV�H�SRVVLELOLGDGHV�KXPDQDV��0DV�XPD�TXHVWmR�UHOHYDQWH�VXUJH��H�
TXDQGR� D� HGXFDomR� SRGH� VHU� DPHDoDGD� SHOR� FRQ¿QDPHQWR� REULJDWyULR"�&RPR� HGXFDU� WDQWRV�
HVWXGDQWHV�TXDQGR�RV�PHLRV�GH�DFHVVR�HVWmR�PLWLJDGRV"�6XUJH�D�QHFHVVLGDGH��SRU�REYLHGDGH��GH�VH�
EXVFDU�RXWURV�FDPLQKRV�RX�PHLRV�GH�DFHVVR�TXH�SRVVLELOLWHP�D�IRUPDomR�HGXFDFLRQDO�QD�PHOKRU�
GDV�KLSyWHVHV�HQFRQWUDGDV��

(P� RXWURV� WHPSRV� R� HQVLQR� HUD� PLQLVWUDGR� SULPHLUDPHQWH� QR� VHLR� IDPLOLDU�� $SyV� R�
DSUHQGL]DGR�GRV�UXGLPHQWRV�HOHPHQWDUHV�GD�HGXFDomR�GRPpVWLFD�R�LQGLYtGXR�HUD�LQWURGX]LGR�QD�
IRUPDomR� GH� DUWHVmR� RX� RItFLR�� H� DTXHOHV� TXH� SRVVXtDP� WDOHQWR� RX� FRQGLomR� HFRQ{PLFD�
SULYLOHJLDGD�SRGHULDP�LQLFLDU�D�IRUPDomR�VXSHULRU�HP�XPD�GDV�VHWH�DUWHV�OLEHUDLV����

)RL�GXUDQWH�D�,GDGH�0pGLD�TXH�VXUJLUDP�RV�VLVWHPDV�GH�HQVLQR�PDLV�SUy[LPRV�GDTXLOR�TXH�
FRQKHFHPRV�QRV�GLDV�DWXDLV��RX�VHMD��QD�DOWD�,GDGH�0pGLD�Ki�R�VXUJLPHQWR�GRV�FROpJLRV�RX�OLFHXV�
S~EOLFRV�H�SULYDGRV�H�D�PDLRULD�GDV�XQLYHUVLGDGHV�WHP�VHX�GHVHQYROYLPHQWR�DSURIXQGDGR�QDV�
GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�KXPDQR��3RU�FRQVHJXLQWH��R�IHQ{PHQR�GD�GHPRFUDWL]DomR�GR�
HQVLQR�FRPHoD�D�PRVWUDU�VHXV�LGHDLV��OHYDQGR�XP�Q~PHUR�VLJQL¿FDWLYR�GH�SHVVRDV�D�WHUHP�DFHVVR�j�
HGXFDomR�IRUPDO��

7DO�IHQ{PHQR��DLQGD�TXH�GXUDQWH�D�+LVWyULD�0RGHUQD�WHQKD�SUHVHQFLDGR�VHXV�GHVD¿RV��p�IDWR�
TXH�R�ÀRUHVFLPHQWR�GR�FRQKHFLPHQWR�QmR�GHL[RX�GH�VHU�QRWyULR��PHVPR�HP�WHPSRV�GH�FULVH��
8OWUDSDVVDQGR�UHYROXo}HV�SHORV�VpFXORV�;9,,,�H�;,;��GXDV�JUDQGHV�JXHUUDV�QR�LQtFLR�GR�VpFXOR�
;;��D�SURGXomR�GR�FRQKHFLPHQWR��D�YLGD�LQWHOHFWXDO��D�EDVH�GD�HGXFDomR�HOHPHQWDU�VmR�SURFHVVRV�
FRPSOH[RV� GD� HGXFDomR� TXH� QmR� GHL[DUDP� GH� H[LVWLU� TXDQGR� GDV� FULVHV� SURIXQGDV� TXH� DV�
FLYLOL]Do}HV�SURYDUDP�SHORV�UHYHVHV�TXH�VXUJLUDP��$VVLP��UHLQWURGX]LPRV�D�TXHVWmR��FRPR�HGXFDU�
WDQWRV�HVWXGDQWHV�TXDQGR�RV�PHLRV�GH�DFHVVR�HVWmR�PLWLJDGRV�HP�WHPSR�GH�SDQGHPLD"

ñ�1XP�VHQWLGR�FUtWLFR�H�LQWHUHVVDQWH�VREUH�D�HGXFDomR�QD�IDPtOLD��YHMD�VH�(1.9,67��,QJHU��5HSHQVDU�D�HGXFDomR��
7UDGXomR�GH�'DQLHOD�7ULQGDGH��6mR�3DXOR��%XQNHU�(GLWRULDO��������S������,6%1�������������������

� �$V�DUWHV�OLEHUDLV�VmR�RV�VHWH�UDPRV�GR�FRQKHFLPHQWR�TXH�SHUPLWHP�DR�MRYHP�XPD�YLGD�GH�DSUHQGL]DJHP��3DUD�D�
SHUFHSomR�GD�HYROXomR�GR�FRQFHLWR�GHVWDV�DUWHV�GXUDQWH�D�,GDGH�0pGLD��YHMD�VH�-26(3+��0LULDP��2�7ULYLXP��DV�
DUWHV�OLEHUDLV�GD�OyJLFD��JUDPiWLFD�H�UHWyULFD��(QWHQGHQGR�D�QDWXUH]D�H�D�IXQomR�GD�OLQJXDJHP��7UDGXomR�H�
DGDSWDomR�GH�+HQULTXH�3DXO�'P\WHUNR��6mR�3DXOR��(GLWRUD�e�5HDOL]Do}HV��������S�����H�VV��,6%1�����������������
���

�

�
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� $�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD

��5HIHULPR�QRV�j�GHPRUD�HP�GLVSRQLELOL]DU�RV�UHFXUVRV�LQIRUPiWLFRV�QXP�HVSDoR�WHPSRUDO�VDWLVIDWyULR��

,QGXELWDYHOPHQWH�QmR�Ki�UHVSRVWD�SODXVtYHO��VREUHWXGR�SHOD�FRPSOH[LGDGH�GR�SUREOHPD��2�
TXH�WHQWDPRV�SURSRU�p�XPD�DQiOLVH�EDVHDGD�QD�HVFDOD�GR�SUREOHPD�DGYLQGR�GD�SDQGHPLD��SRLV�
GLDQWH�GH�XPD�VLWXDomR�FDyWLFD�Ki�GH�VH�SHUFHEHU�TXH�VmR�QHFHVViULDV�PHGLGDV�TXH�GLPLQXDP�R�
SUREOHPD�DR�PHQRU�ULVFR�SRVVtYHO��e�QHVWD�HVWHLUD�GH�SHQVDPHQWR�TXH�DQDOLVDPRV�R�SDSHO�GR�
(VWDGR�HP�GLVSRQLELOL]DU�PHFDQLVPRV�LQIRUPiWLFRV�SDUD�R�GHVHQYROYLPHQWR�GD�HGXFDomR�IRUPDO�
TXDQGR� QR� WHPSR� GR� FRQ¿QDPHQWR� REULJDWyULR� RV� HVWXGDQWHV� QmR� SXGHUDP� �H� QmR� SRGHP��
IUHTXHQWDU�DV�DXODV�QRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�

6XUJH��FRP�LVWR��XP�DJUDYDQWH�DLQGD�PDLV�VHQVtYHO��D�IDOWD�GH�DXODV�UHJXODUHV�QmR�IRUDP��
QXP�SULPHLUR�PRPHQWR��VXEVWLWXtGDV�SRU�SODWDIRUPDV�GLJLWDLV�TXH�JDUDQWLVVHP�XP�PtQLPR�GH�
GLVFLSOLQDV�LQGLVSHQViYHLV�SDUD�DV�DWLYLGDGHV�FXUULFXODUHV��FRP�R�DJUDYDPHQWR�GR�SUREOHPD�QRV�
SULPHLURV� FLFORV� GH� HVWXGRV� UHJXODUHV� �� &ULDQoDV� H� MRYHQV� ¿FDUDP� SRU� ORQJR� SHUtRGR� VHP�
IUHTXHQWDU�DV�HVFRODV��H�DTXHOHV�TXH�IRUDP�DGPLWLGRV�QDV�XQLYHUVLGDGHV�WLYHUDP�R�PHVPR�GHVWLQR��
$LQGD�TXH�DV�HVFRODV�S~EOLFDV�H�SULYDGDV�SXGHVVHP�GHVHQYROYHU�VLVWHPDV�GH�HQVLQR�j�GLVWkQFLD�HP�
VHXV� FXUUtFXORV�� SDUHFH�QRV� DFHUWDGR�GL]HU� TXH� WDO�PRGDOLGDGH�GH� HGXFDomR�SRGHULD� VHU�PDLV�
XWLOL]DGD�LQGHSHQGHQWHPHQWH�GDV�FLUFXQVWkQFLDV�DWXDLV��

1D�DQiOLVH�TXH�VH�VHJXLUi�VREUH�3RUWXJDO�H�%UDVLO�DFHUFD�GDV�SROtWLFDV�GHVHQYROYLGDV�SDUD�
PLWLJDU�R�SUREOHPD�GR�FRQ¿QDPHQWR�H�D�DXVrQFLD�GD�HGXFDomR�UHJXODU�QDV�HVFRODV�SURFXUDUHPRV��
DLQGD� TXH� GH�PDQHLUD�PRGHVWD� H� VXPiULD�� WUDoDU� DV� SULQFLSDLV�PHGLGDV� JRYHUQDPHQWDLV� TXH�
WHQWDUDP� �H� WHQWDP�� UHHVWDEHOHFHU� D�QRUPDOLGDGH�QR�HQVLQR� IRUPDO�� FRP�VHXV� HUURV� H� DFHUWRV�
SUySULRV�WtSLFRV�GR�PRPHQWR�HP�TXH�YLYHPRV

7HQWDUHPRV�GHVFUHYHU�D�VLWXDomR�GD�DWXDOLGDGH�GHPRQVWUDQGR�TXH�QmR�p�SRVVtYHO�LJQRUDU�DV�
WHFQRORJLDV�PRGHUQDV�� EHP�FRPR�� VXFHVVLYDPHQWH�� LJQRUDU� R� HQVLQR� j�GLVWkQFLD� HP�DOJXPDV�
PRGDOLGDGHV�GD�IRUPDomR�UHJXODU�±�H�TXH�VmR�FRPSDWtYHLV�FRP�R�PRGHOR�GH�HVWXGR�IRUPDO�±��
SRUTXH� WDLV� WHFQRORJLDV� VXSUHP� VLWXDo}HV� RQGH� VHULD� GLItFLO� D� GHVORFDomR� GR� HVWXGDQWH� DWp� R�
HVWDEHOHFLPHQWR�GH�HQVLQR�� VHMD�GHYLGR�DR�FRQ¿QDPHQWR�REULJDWyULR�DWXDO� VHMD�SHOD�GLVWkQFLD�
ItVLFD�GR�DOXQR�HP�SRGHU�WHU�XP�HQVLQR�GH�TXDOLGDGH�H�TXH�VHMD�VDWLVIDWyULR�SDUD�D�VXD�IRUPDomR�

2�FRQ¿QDPHQWR�REULJDWyULR�WRUQRX�VH�XPD�UHDOLGDGH�HP�QRVVDV�VRFLHGDGHV��DLQGD�TXH�QmR�
VDLEDPRV�TXDQWR�WHPSR�GXUDUi�WDO�PHGLGD��RX�VH�YROWDUi�D�VHU�QHFHVViULR�R�GLVWDQFLDPHQWR�VRFLDO�
QXP�IXWXUR�SUy[LPR��$�TXHVWmR�VXVFLWDGD�HP�OLQKDV�DQWHULRUHV�SRGH�VHU�UHVSRQGLGD�FRP�FDXWHOD�
DWUDYpV� GH� XPD� SROtWLFD� S~EOLFD� GH� GLVSRQLELOL]DomR� GRV� PHLRV� LQIRUPiWLFRV� SDUD� D�
HGXFDomR�HQVLQR�j�GLVWkQFLD�QRV�GLYHUVRV�FLFORV�GH�HVWXGRV�

��� 6ROXo}HV� HQFRQWUDGDV� HP� 3RUWXJDO� GXUDQWH� R�
FRQÀQDPHQWR�REULJDWyULR��&UtWLFDV�H�VROXo}HV�

(P�3RUWXJDO�KRXYH�JUDQGH�DWHQomR�TXDQGR�GD�PDQLIHVWDomR�GD�SDQGHPLD�FRP�ULVFR�GH�

�
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6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU ��

(P�HQWUHYLVWD�DR�SRUWDO�$JHQFLD�()(�R�0LQLVWUR�GD�(GXFDomR�UHODWD�DV�H[SHULrQFLDV�SRUWXJXHVDV�QR�SHUtRGR�GH�WULQWD�
DQRV��FRP�rQIDVH�QR�HQVLQR�S~EOLFR�SUHVHQFLDO��PDV�UHFRQKHFH�D�QHFHVVLGDGH�GD�XWLOL]DomR�GDV�SODWDIRUPDV�GLJLWDLV�
FRPR�FRPSOHPHQWDULGDGH� DR� HQVLQR�PRGHUQR��3DUD� DFHVVR� j� HQWUHYLVWD� YHMD�VH�$JHQFLD�()(�� GLVSRQtYHO� HP��
>KWWSV���ZZZ�HIH�FRP�HIH�SRUWXJDO�GHVWDFDGD�SRUWXJDO�OL�HV�GR�HQVLQR�SXEOLFR�HP�WHPSRV�GH� SDQGHPLD�
�����������������@��$FHVVR�HP����GH�DJRVWR�GH������
(VWD�p�D�YLVmR�GR�SURIHVVRU�$QWyQLR�1yYRD��GHQWUH�RXWURV�SURIHVVRUHV��(P�HQWUHYLVWD�DR�6LQGLFDWR�GRV�3URIHVVRUHV�
0XQLFLSDLV�GH�1RYR�+DPEXUJR�56��R�SURIHVVRU�1yYRD�H[HPSOL¿FD�TXH�p�QR�HVSDoR�S~EOLFR�SUHVHQFLDO�TXH�VH�
SRVVLELOLWD�D�FRRSHUDomR�HQWUH�DOXQRV�H�SURIHVVRUHV�SDUD�R�GHVHQYROYLPHQWR�GR�HQVLQR�GH�TXDOLGDGH��H�TXH�QmR�VH�
GHYH�DEGLFDU�GHVWD�GLPHQVmR�SHGDJyJLFD��3DUD�D�tQWHJUD�GD�HQWUHYLVWD��YHMD�VH�>KWWS���ZZZ�LH�XOLVERD�SW�QRWLFLDV�D�
HGXFDFDR�HP�WHPSRV�GH�SDQGHPLD@��$FHVVR�HP����GH�DJRVWR�GH������
6HJXQGR�D�)HGHUDomR�$FDGpPLFD�GR�3RUWR��)$3���XP�HP�FDGD�FLQFR�HVWXGDQWHV�SHUGHUDP�VHXV�UHQGLPHQWRV�H��SRU�
LVVR�� WHQFLRQDP�DEDQGRQDU�R�HQVLQR�VXSHULRU��3DUD�D� tQWHJUD�GD�PDWpULD�YHMD�VH��>KWWSV���ZZZ�GQ�SW�HGLFDR�GR�
GLD����DJR������DVVRFLDFRHV�DFDGHPLFDV�WHPHP�TXH�SDQGHPLD�DXPHQWH�GHVLVWHQFLDV�GR�HQVLQR�VXSHULRU�
���������KWPO@��$FHVVR�HP����GH�DJRVWR�GH������

�

�

�

FRQWiJLR��1D�iUHD�GD�HGXFDomR��SHQVDPRV�TXH�DV�VROXo}HV�QmR�IRUDP�GHVHQYROYLGDV�FRP�D�UDSLGH]�
TXH� D� VLWXDomR� H[LJLD��4XDQGR�GR� FRQ¿QDPHQWR�REULJDWyULR� VXUJLUDP�TXHVW}HV� IXQGDPHQWDLV�
VREUH�FRPR�OLGDU�FRP�RV�PLOKDUHV�GH�HVWXGDQWHV�TXH�WHULDP�DV�DXODV�VXVSHQVDV�H�VH�R�DQR�OHWLYR�
HVWDULD�HP�ULVFR�GH�VHU�SHUGLGR�

1RV� FLFORV� HOHPHQWDUHV� VXUJLX�SRU�SDUWH�GR�JRYHUQR� D�SUHRFXSDomR�GH�GLVSRQLELOL]DU� D�
FKDPDGD�©WHOHVFRODª�±�DXODV�WUDQVPLWLGDV�SHOD�WHOHYLVmR�S~EOLFD�SRUWXJXHVD�FRP�R�REMHWLYR�GH�
PDQWHU�D�FRQVWkQFLD�GR�DSUHQGL]DGR��4XDQGR�GR�IHFKDPHQWR�GDV�HVFRODV�HP�PDUoR�GH�������R�
0LQLVWpULR�GD�(GXFDomR�UHLQWURGX]LX�R�VLVWHPD�GH�WUDQVPLVVmR�S~EOLFD�GDV�DXODV�LPSOHPHQWDGD�QR�
WHPSR�GD�GLWDGXUD�±�SDUD�VH�FRPEDWHU�R�DQDOIDEHWLVPR�QDTXHOHV�GLDV�±��FRP�DV�GHYLGDV�DGDSWDo}HV�
SDUD�R� WHPSR�SUHVHQWH� �� �$VVLP��D� LGHLD�FHQWUDO�GLDQWH�GD� VLWXDomR�DQRUPDO�YLYLGD�QR� WHPSR�
SUHVHQWH�VHULD�DTXHOD�RQGH�DV�SODWDIRUPDV�GLJLWDLV�VHULDP��QXP�SULPHLUR�PRPHQWR��XPD�PDQHLUD�
VHJXUD�GH�QmR�VH�ID]HU�DXVHQWH�DRV�DOXQRV�PDLV�SREUHV�H�YXOQHUiYHLV���

1R�kPELWR�XQLYHUVLWiULR�WDPEpP�KRXYH�D�QHFHVVLGDGH�GH�DGDSWDo}HV��HPERUD�R�XVR�GDV�
WHFQRORJLDV�j�GLVWkQFLD�VHU�PDLV�GHVHQYROYLGR�H�XWLOL]DGR�GR�TXH�QRV�SULPHLURV�FLFORV�GH�HVWXGRV��
&RQTXDQWR�D�WHFQRORJLD�HVWHMD�SUHVHQWH�QHVWH�FLFOR�GH�HVWXGRV�VXSHULRUHV��R�DJUDYDPHQWR�GD�FULVH�
HFRQ{PLFD� OHYRX� PXLWRV� HVWXGDQWHV� D� VROLFLWDUHP� DSRLRV� VRFLDLV� SDUD� R� SDJDPHQWR� GDV�
PHQVDOLGDGHV��SURSLQDV��FRPR�VH�GL]�HP�3RUWXJDO���FRP�VpULR�ULVFR�GH�GHVLVWrQFLD�GH�PXLWRV�
DOXQRV�HP�FRQWLQXDU�D�IUHTXHQWDU�DV�DXODV��PHVPR�TXH�QR�PpWRGR�H�OHDUQLQJ���

(P�QRVVD�RSLQLmR��R�TXH�VH�SUHWHQGHX�GXUDQWH�R�FRQ¿QDPHQWR�REULJDWyULR�IRL�JDUDQWLU�D�
FRQWLQXLGDGH�GRV�HVWXGRV�HP�3RUWXJDO�PLQLPL]DQGR�DV�GL¿FXOGDGHV�LQHUHQWHV�j�SDQGHPLD��PDV�D�
UHVLVWrQFLD�QDWXUDO�GD�FRPXQLGDGH�DFDGrPLFD�HP�XVXIUXLU�GDV�QRYDV�WHFQRORJLDV�p�WDPEpP�XP�
FRPSOLFDGRU�SDUD�D�SUiWLFD�GR�HQVLQR��XPD�YH]�TXH�WUDGLFLRQDOPHQWH�R�(VWDGR�SRUWXJXrV�YDORUL]D�
VREUHPDQHLUD�R�HQVLQR�SUHVHQFLDO�H�S~EOLFR��FRP�D�SUHVHQoD�HVWDWDO�QD�JDUDQWLD�GRV�GLUHLWRV�j�
IRUPDomR�HOHPHQWDU��1mR�Ki��FRP�LVWR��XP�HUUR�GH�SHUFHSomR�JRYHUQDPHQWDO��PDV�XP�H[FHVVR�GH�
SUHRFXSDomR�HP�OHJLWLPDU�SUiWLFDV�SHGDJyJLFDV�TXH�QmR�JDUDQWHP�VXFHVVR�TXDQGR�HVWDPRV�GLDQWH�
GH�XPD�FULVH�SURIXQGD�

�

�

�
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�� $�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD

'HQWUH�RV�TXH�DGYRJDP�SHOR�VLVWHPD�WUDGLFLRQDO�GH�HQVLQR�FLWDPRV�R�SURIHVVRU�$QWyQLR�1yGRD�
(P�HQWUHYLVWD�UHDOL]DGD�SHOR�MRUQDO�6$32����FROKHUDP�VH�H[SHULrQFLDV�GRV�GLYHUVRV�SURIHVVRUHV�GRV�FLFORV�YDULDGRV�
GH�HQVLQR��REVHUYRX�VH�PXLWRV�GHSRLPHQWRV�TXH�UHODWDYDP�H[SHULrQFLDV�GLItFHLV�FRP�D�QRYD�PRGDOLGDGH�GH�HQVLQR�j�
GLVWkQFLD�� FRPR� IDOWD� GH� FRPSXWDGRUHV�� LQWHUQHW�� DXVrQFLD� GR� FRQWDWR� FRP� DOXQRV� SRUWDGRUHV� GH� QHFHVVLGDGHV�
HVSHFLDLV� TXH� FDUHFHP�GH� DFRPSDQKDPHQWR�GLQkPLFR�� R� VWUHVV� SHOR�Q~PHUR�GH� DXODV� H� FRPSURPLVVRV�TXH� VH�
DYROXPDUDP� FRP� R� HQVLQR� j� GLVWkQFLD�� GHQWUH� RXWURV� SUREOHPDV��1R� HQWDQWR�� Ki� XP� Q~PHUR� VLJQL¿FDWLYR� GH�
SURIHVVRUHV�HQWUHYLVWDGRV�TXH�DGDSWDUDP�VH�VDWLVIDWRULDPHQWH�jV�PXGDQoDV��3DUD�D�OHLWXUD�GD�HQWUHYLVWD�YHMD�VH��
>KWWSV������VDSR�SW�DWXDOLGDGH�DUWLJRV�WHU�XP�FRPSXWDGRU�H�XP�OX[R�HVWH�H�XP�UHWUDWR�GR�HQVLQR�D�GLVWDQFLD�
HP�SRUWXJDO�R�PLODJUH�SRVVLYHO@��$FHVVR�HP����GH�DJRVWR�GH������

�

��

�

��

$� FUtWLFD� TXH� VH� ID]� p� QR� VHQWLGR� GH� QmR� LJQRUDU� DV� QRYDV� SODWDIRUPDV� GLJLWDLV� TXH��
DSDUHQWHPHQWH��WURX[HUDP�Ki�DOJXPDV�GpFDGDV�XPD�QRYD�QRomR�GH�DSUHQGL]DJHP�H�RWLPL]DomR�
GRV�PHLRV�HGXFDWLYRV��(P�RXWUDV�SDODYUDV��R�TXH�HVWi�HP�FDXVD�QmR�p�D�FRQVDJUDomR�GR�VLVWHPD�
SUHVHQFLDO�GR�HQVLQR��PDV�D�SRVVLELOLGDGH�GH�LQJUHVVDU�JUDGDWLYDPHQWH�DV�SODWDIRUPDV�GLJLWDLV�QD�
FRQVHFXomR�GD�SUiWLFD�SHGDJyJLFD��$�¿QDOLGDGH�p�JDUDQWLU�TXH�QR�WHPSR�GH�FULVH��H�QmR�DSHQDV�QD�
FULVH��H[LVWDP�RXWUDV�SRVVLELOLGDGHV�GH�FRPSOHPHQWDULGDGH�GR�HQVLQR��VHQGR�HVWH�XP�GHVD¿R�SDUD�
R�JRYHUQR�SRUWXJXrV�

(�QmR�DSHQDV�HVWH��+i�HP�3RUWXJDO�DOJXPDV�GL¿FXOGDGHV�QR�SODQHMDPHQWR�GD�H[HFXomR�GDV�
SODWDIRUPDV� GLJLWDLV��'HQWUH� HODV� GHVWDFDPRV� DV� GL¿FXOGDGHV� GRV�PDLV� YXOQHUiYHLV� HP� WHUHP�
HTXLSDPHQWRV�LQIRUPiWLFRV�QRV�ODUHV��SURIHVVRUHV�TXH�WDPEpP�QmR�SRVVXHP�GLVSRQLELOLGDGH�GH�
HTXLSDPHQWRV�PRGHUQRV��LQWHUQHW�FRP�ERD�FRQH[mR��H�D�SUySULD�UHVLVWrQFLD�FXOWXUDO�HP�XVXIUXLU�
GRV�PHLRV�WHFQROyJLFRV�

7DLV�GHVD¿RV�GHVFULWRV�WrP�VLGR�REMHWR�GH�GLVFXVVmR�SRU�SDUWH�GRV�LQWHOHFWXDLV�H�IRUPDGRUHV�
GH�RSLQLmR�VHP�XP�FRQVHQVR�D�UHVSHLWR�GDTXLOR�TXH�VHULD�D�©FRQGLomR�LGHDOª�SDUD�R�HQVLQR�HP�
WHPSR�GH�FRQ¿QDPHQWR�REULJDWyULR��0DMRULWDULDPHQWH�D�RSLQLmR�FRUUHQWH�p�DTXHOD�RQGH�R�HQVLQR�
GHYH�VHU�SUHVHQFLDO��S~EOLFR�H�TXH�VH�GHYH�HYLWDU�R�VLVWHPD�H�OHDUQLQJ�QR�IXWXUR��VRE�SHQD�GH�FULDU�
VH�XPD�UHODomR�FOLHQWHODU�HQWUH�HVWXGDQWHV�H�LQVWLWXLo}HV�GH�HQVLQR����(P�RXWUD�GLUHomR�Ki�DTXHOHV�
TXH�HQWHQGHP�GD�XUJrQFLD�GH�VH�SUHSDUDU�RV�SURIHVVRUHV��SDLV�H�DOXQRV�SDUD�DV�QRYDV�WHFQRORJLDV�H�
DLQGD�D�QHFHVVLGDGH�GH�PRGL¿FDU�D�LGHLD�GR�HVWXGR�HVWULWDPHQWH�SUHVHQFLDO��H�TXH�WHP�VLGR�XP�
GHVD¿R�SDUD�PXLWRV�SRUWXJXHVHV���

1XPD�yWLFD�HVWULWDPHQWH�UDFLRQDO��HQWHQGHPRV�TXH�VHULD�YLiYHO�R�LQYHVWLPHQWR�SRU�SDUWH�GR�
(VWDGR� SRUWXJXrV� HP� FULDU� OLQKDV� GH� FUpGLWR� SDUD� SURIHVVRUHV� H� DOXQRV� QD� REWHQomR� GH�
HTXLSDPHQWRV�LQIRUPiWLFRV�GH�SULPHLUD�QHFHVVLGDGH��VREUHWXGR�SDUD�RV�PDLV�YXOQHUiYHLV�H�TXH�
WHULDP�D�VXEVLGLDULHGDGH�WRWDOPHQWH�JDUDQWLGD�QD�DWXDO�VLWXDomR��7DPEpP�FRP�R�PHVPR�REMHWLYR��
SRGHU�VH�LD�SHQVDU�QD�SRVVLELOLGDGH�GD�LQVWDODomR�GDV�FRQH[}HV�LQIRUPiWLFDV�QRV�ODUHV�GDTXHOH�TXH�
HVWmR�HP�LGDGH�HVFRODU�H�QRV�ODUHV�GRV�SURIHVVRUHV�TXH�QHFHVVLWHP�GH�DMXGD�H�QmR�SRGHULDP�DUFDU�
FRP�WDO�GHVSHVD��

e�GH�VH�SHUFHEHU�TXH�QmR�Ki�XPD�HVWUDWpJLD�WRWDOPHQWH�UDFLRQDO�H�HTXLOLEUDGD�SDUD�UHVROYHU�R�
SUREOHPD�GD�SDQGHPLD�QR�kPELWR�GD�HGXFDomR��PDV�p�SRVVtYHO� WHQWDU�HQFRQWUDU�XPD�VROXomR�
HTXkQLPH�±�H�TXH�HVWHMD�D�FRQWHQWR�±�SRGHQGR�VHU�DSHUIHLoRDGD�j�PHGLGD�TXH�DV�QHFHVVLGDGHV�
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6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU ��

� � �6HJXQGR�$QWyQLR�0DQXHO�+HVSDQKD��RV�FULWpULRV�XWLOL]DGRV�SHOR�(VWDGR�GHYHP�XOWUDSDVVDU�DV�EDUUHLUDV�HWiULDV�H�D�
HVWLSXODomR�¿[D�GH�FHUWRV�FLFORV�GH�HVWXGRV��(PERUD�WUDWH�GH�RXWURV�DVSHFWRV�GR�GLUHLWR�j�HGXFDomR��SDUHFH�QRV�
DFHUWDGR�TXH�D�LGHLD�SULQFLSDO�GD�QRVVD�SURSRVWD�FRDGXQD�VH�FRP�D�GR�DXWRU��VHQGR�DTXHOD�GH�WRUQDU�RV�PDWHULDLV�
LQIRUPiWLFRV�HOHPHQWRV�DFHVVtYHLV��GLVSRQtYHLV��DGDSWiYHLV�H�DLQGD�DFHVVtYHLV��&I��+(63$1+$��$QWyQLR�0DQXHO��
'LUHLWR�j�HGXFDomR��,Q�6,/9(,5$��$OHVVDQGUD��&$127,/+2��0DULDQD��FRRUG���&DUWD�GRV�'LUHLWRV�GD�8QLmR�
(XURSHLD�±�&RPHQWDGD��&RLPEUD��$OPHGLQD��������S������H�VHJV��,6%1������������������

��

��

VXUMDP��1HVWD�GLUHomR��QmR�VH�WUDWD�GH�DEGLFDU�GR�HVSDoR�S~EOLFR�RX�SULYDGR�GH�HQVLQR��PDV�XPD�
WHQWDWLYD�GH�REMHWLYDPHQWH�HQIUHQWDU�XPD�VLWXDomR�TXH�SRGHUi�UHSHWLU�VH�DR�ORQJR�GRV�DQRV��HP�
PDLRU�RX�PHQRU�JUDX��e�XP�ULVFR�LPLQHQWH�HP�TXH�D�VRFLHGDGH�SRUWXJXHVD�HVWi�HQYROYLGD�H�TXH�
GHYHUi�VROXFLRQDU�R�SUREOHPD�GR�HQVLQR�j�GLVWkQFLD�FRP�D�PDLRU�EUHYLGDGH�SRVVtYHO�

$FHUFD�GRV�GLUHLWRV�DVVHJXUDGRV�GXUDQWH�D�SDQGHPLD��GHVWDFDP�VH�D�GLJQLGDGH�GD�SHVVRD�
KXPDQD�±�PDLV�DFHQWXDGD�HP�WHPSRV�GH�FULVH�±�EHP�FRPR�R�GLUHLWR�LUUHVWULWR�j�HGXFDomR��1mR�VH�
SRGH�ROYLGDU�GDTXLOR�TXH�UHFRQKHFHPRV�QR�WUDWDPHQWR�GRV�GHVLJXDLV��HOHYDQGR�RV�FRPR�LJXDLV��
GHQWUR�GH�VXD�yUELWD�GH�GHVLJXDOGDGH��PDLV�GR�TXH�XP�MDUJmR�¿ORVy¿FR�MXUtGLFR��GHYH�VH��DQWHV��VHU�
D�GLJQLGDGH�XPD�UHDOLGDGH�QDV�SURSRVWDV�GDV�SROtWLFDV�S~EOLFDV�SDUD�DOXQRV�H�SURIHVVRUHV�TXH�QmR�
SRVVXHP�RV�UHFXUVRV�SUySULRV�DR�SOHQR�GHVHQYROYLPHQWRV�GH�VXDV�FDSDFLGDGHV�

7DPEpP�QHVWD�GLUHomR��R�GLUHLWR�j�HGXFDomR�p�XPD�FRQVHTXrQFLD�QDWXUDO�GD�GLJQLGDGH�GD�
SHVVRD�KXPDQD��1R�FRQWH[WR�DWXDO��RSLQDPRV�TXH�RV�PDWHULDLV�GLGiWLFRV�WHFQROyJLFRV��WDEOHWV��
FRPSXWDGRUHV� SHVVRDLV�� UHGH� GH� FRQH[mR� j� LQWHUQHW� HWF��� VmR�� WDO� FRPR�RV� OLYURV� H� FDGHUQRV��
PDWHULDLV�HVVHQFLDLV�QD�IRUPDomR�GR�HVWXGDQWH�FRQWHPSRUkQHR��H�GHYHULDP�HVWDU�j�GLVSRVLomR�GDV�
HVFRODV�PHGLDQWH�SROtWLFD�S~EOLFD��LQFHQWLYDQGR�QmR�DSHQDV�DOXQRV��PDV�WDPEpP�SURIHVVRUHV�QD�
DTXLVLomR�GHVWHV�EHQV���

6ROXo}HV�HQFRQWUDGDV�QR�%UDVLO�GXUDQWH�R�FRQÀQDPHQWR�REULJDWyULR��&UtWLFDV�H�
VROXo}HV�

(PERUD� RV� HIHLWRV� GD� SDQGHPLD� VHMDP� VHQWLGRV� HP� WRGRV� RV� FRQWLQHQWHV� GH� PDQHLUD�
VHPHOKDQWH��Ki�HP�FDGD�(VWDGR�XPD�YLVmR�SDUWLFXODU�VREUH�R�HQIUHQWDPHQWR�GD�FULVH��6HJXLQGR�R�
H[HPSOR�GH�RXWURV�(VWDGRV�TXH�QmR�IHFKDUDP�DV�IURQWHLUDV�QXP�SULPHLUR�PRPHQWR�TXDQGR�GD�
PDQLIHVWDomR�GD�&RYLG�����R�%UDVLO�LQLFLRX�WDUGLDPHQWH�D�SROtWLFD�GR�FRQ¿QDPHQWR�REULJDWyULR��
&RP�GLYHUJrQFLDV�HQWUH�RV�JRYHUQRV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV�KRXYH�SRVWHULRUPHQWH�XP�
FRQVHQVR� SDUD� R� IHFKDPHQWR� GRV� HVWDEHOHFLPHQWRV� GH� HQVLQR�� FRP� R� REMHWLYR� GH� HYLWDU�VH� D�
FRQWDPLQDomR�GRV�DOXQRV�GXUDQWH�D�SDQGHPLD��$�PDLRU�SDUWH�GRV�JRYHUQRV�HVWDGXDLV�H�PXQLFLSDLV�
RSWRX�SHOR�IHFKDPHQWR�GDV�HVFRODV��2�0LQLVWpULR�GD�(GXFDomR�±�VHJXQGR�FUtWLFDV�GH�REVHUYDGRUHV�
SROtWLFRV�±��WDUGRX�HP�GHVHQYROYHU�XPD�SROtWLFD�GH�FRQWHQomR�GRV�SUREOHPDV�DFDUUHWDGRV�SHOD�
SDQGHPLD��QRPHDGDPHQWH�HP�UHODomR�DR�SODQR�GH�HQVLQR�j�GLVWkQFLD��R�TXH�FRQWDYD�QRV�SULPHLURV�
PHVHV� GD� FULVH� FRP� ���� GRV� SURIHVVRUHV� VHP� XP� WUHLQDPHQWR� DGHTXDGR� SDUD� OLGDU� FRP� DV�
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�� $�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD

(VWD�p�D�PDWpULD�YHLFXODGD�SHOR�-RUQDO�)ROKD�GH�6mR�3DXOR��GHQWUH�RXWURV�YHtFXORV�GH�FRPXQLFDomR��3DUD�FRQVXOWD��
YHMD�VH�� >KWWSV���ZZZ��IROKD�XRO�FRP�EU�HGXFDFDR���������GHVSUHSDUR�H�LQFHUWH]DV�DPHDFDP�HGXFDFDR�SRV�
SDQGHPLD�VKWPO@��$FHVVR�HP����GH�DJRVWR�GH������
0DWpULD�YHLFXODGD�QR�MRUQDO�2�*ORER��TXH�UHPHWH�DR�&HQWUR�5HJLRQDO�GH�(VWXGRV�SDUD�R�'HVHQYROYLPHQWR�
GD�6RFLHGDGH�GD�,QIRUPDomR�±�&HWLF��UHYHOD�TXH�����GRV�ODUHV�EUDVLOHLURV�QmR�SRVVXHP�LQWHUQHW��3DUD�
FRQVXOWD�YHMD�VH��>KWWSV���J��JORER�FRP�HGXFDFDR�QRWLFLD��������������SHUFHQW�GRV�EUDVLOHLURV�GH���D�
���DQRV�QDR�DFHVVDP�D�LQWHUQHW�HP�FDVD�YHMD�QXPHURV�TXH�PRVWUDP�GL¿FXOGDGHV�QR�HQVLQR�D�
GLVWDQFLD�JKWPO@��$FHVVR�HP����GH�DJRVWR�GH������

��

��

SODWDIRUPDV�GLJLWDLV���
7DO�FRPR�DFRUUH�HP�3RUWXJDO��QR�%UDVLO�R�HQVLQR�VXSHULRU�HVWi�HP�PHOKRUHV�FRQGLo}HV�SDUD�

OLGDU�FRP�DV�SODWDIRUPDV�GLJLWDLV�j�GLVWkQFLD��VREUHWXGR�SRU�H[LVWLU�QR�%UDVLO�XPD�WUDGLomR�GHVWDV�
SODWDIRUPDV�GH�HQVLQR�j�GLVWkQFLD�SDUD�XVR�GRV�DOXQRV�XQLYHUVLWiULRV�Ki�ORQJDV�GpFDGDV��D�FKDPDGD�
SODWDIRUPD�(D'���3RU�FRQVHJXLQWH��QRV�FLFORV�HOHPHQWDUHV�GH�HVWXGRV�H[LVWH�XP�Gp¿FLW�QR�PRGHOR�
GH�HQVLQR�j�GLVWkQFLD��H�SDUHFH�QRV�TXH�p�XUJHQWH�R�GHVHQYROYLPHQWR�GRV�UHFXUVRV�SDUD�PLQLPL]DU�
RV�SUREOHPDV�GHFRUUHQWHV�GD�FDUrQFLD�HVWUXWXUDO�QHVWD�iUHD�

8P�GRV�SUREOHPDV�TXH�VXUJH�H�FRPXQJDGR�SHOR�(VWDGR�SRUWXJXrV�p�D�VLWXDomR�GRV�DOXQRV�
FDUHQFLDGRV�H�YXOQHUiYHLV�TXH�QmR�GLVS}HP�GRV�PHLRV�HFRQ{PLFRV�SDUD�XVXIUXtUHP�GR�DFHVVR�jV�
WHFQRORJLDV�QR�DSUHQGL]DGR�j�GLVWkQFLD��(VWH�HOHPHQWR�p�FUXFLDO�SDUD�VH�ID]HU�YDOHU�R�VXFHVVR�GH�
TXDOTXHU�SROtWLFD�S~EOLFD�QD�SURPRomR�GD�LJXDOGDGH�PDWHULDO�DR�DFHVVR�j�HGXFDomR�HP�WHPSRV�GH�
SDQGHPLD��6HQGR�R�%UDVLO�XP�SDtV�GH�GLPHQV}HV�FRQWLQHQWDLV��Ki�DLQGD�XP�RXWUR�DJUDYDQWH��QmR�
DSHQDV�R�Q~PHUR�GH�YXOQHUiYHLV�p�PDLRU��PDV�Ki�R�DJUDYDPHQWR�GR�SUREOHPD�SHODV�GLVSDULGDGHV�
UHJLRQDLV�H[LVWHQWHV��5HJL}HV�PDLV�SREUHV�WHUmR�XP�GHVD¿R�DLQGD�PDLRU�QR�FRPEDWH�j�FULVH�GD�
SDQGHPLD��SRLV�R�DFHVVR�DRV�PHLRV�WHFQROyJLFRV�WHQGHP�D�VHU�LQH¿FLHQWHV�SHOD�SUySULD�FRQGLomR�GD�
UHJLmR��R�TXH�DR�QRVVR�VHQWLU�QmR�GHYH�VH�WRUQDU�XP�yELFH�QR�DFHVVR�j�HGXFDomR�

1D�PHVPD�PHGLGD�HQFRQWUD�VH�D�VLWXDomR�GRV�SURIHVVRUHV�±�HP�HVSHFLDO�DTXHOHV�GD�UHGH�
S~EOLFD�GR�HQVLQR� IXQGDPHQWDO�±�TXH�QmR�GLVS}HP�GH�PHLRV�SDUD� D�XWLOL]DomR�GD� LQWHUQHW� �H�
FRQVHTXHQWHPHQWH� GD� XWLOL]DomR� GDV� SODWDIRUPDV� GLJLWDLV� j� GLVWkQFLD��� FRP� R� DJUDYDQWH� GR�
SUREOHPD�GR� LQYHVWLPHQWR�HP�HTXLSDPHQWRV�GLJLWDLV��1HVWD�PHVPD�PHGLGD��DSHQDV�����GRV�
GRFHQWHV�TXDQGR�HVWDYDP�QD�XQLYHUVLGDGH�XWLOL]DUDP�VH�GRV�PHLRV�LQIRUPiWLFRV�SDUD�DWLYLGDGHV�
HGXFDFLRQDLV���

$�VLWXDomR�DFLPD�UHODWDGD�GHPRVWUD�XP�SUREOHPD�HVWUXWXUDO�GH�SROtWLFD�S~EOLFD�GH�DFHVVR�j�
LQWHUQHW�FRP�D�¿QDOLGDGH�HGXFDWLYD��H�TXH�QmR�p�SULYDWLYD�GR�(VWDGR�EUDVLOHLUR��PDV�TXH�UHYHOD�XP�
GLVWDQFLDPHQWR� RX� PHVPR� LQGLIHUHQoD� DFHUFD� GDV� SRVVLELOLGDGHV� GRV� PHLRV� LQIRUPiWLFRV� QD�
FRPSOHPHQWDULGDGH� GR� HQVLQR� PRGHUQR��$� IDOWD� GH� SUHSDUDomR�IRUPDomR� GRV� GRFHQWHV� SDUD�
OLGDUHP�FRP�DV�QRYDV�WHFQRORJLDV�WRUQD�VH�XP�REVWiFXOR�QDWXUDO�QD�LPSOHPHQWDomR�GHVWH�PHLR�GH�
HQVLQR�� DOpP� GRV� JRYHUQRV� LQYHVWLUHP� GH�PDQHLUD� HTXLYRFDGD� RV� UHFXUVRV� GLVSRQtYHLV�� (VWH�
IHQ{PHQR�p�EHP�REVHUYDGR�HP�3RUWXJDO�H�H[DFHUEDGR�QR�%UDVLO��DOpP�GHVWH�~OWLPR�YLYHU�SRU�
PXLWDV�GpFDGDV�DV�GLVSDULGDGHV�UHJLRQDLV�TXH� OKH�VmR�SHFXOLDU��7RUQD�VH�DLQGD�HYLGHQWH�RXWUR�

��

��

9RO����1����²�����



5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU ��

HOHPHQWR�GLVFRUGDQWH��D�FRQFHQWUDomR�GDV�JUDQGHV�GHFLV}HV�QR�FDPSR�GD�HGXFDomR�HVWDUHP�VRE�R�
PDQWR�GR�SRGHU�FHQWUDO��GD�8QLmR�

(P�RXWURV�(VWDGRV�PRGHUQRV�R�TXH�VH�YHUL¿FD�p�XPD�HVSpFLH�GH�©SRGHU�ORFDOª��UHJLRQDO��
RQGH� p�PDLV� IiFLO�� SUiWLFR� H� H¿FLHQWH� D� LPSOHPHQWDomR�GDV� SROtWLFDV� S~EOLFDV� QD�PHGLGD�GDV�
GHVLJXDOGDGHV�SHUFHELGDV��H�LQGXELWDYHOPHQWH�QmR�p�R�FDVR�EUDVLOHLUR��$R�FRQWUiULR��R�H[FHVVR�GH�
SRGHU�FRQFHQWUDGR�QR�JRYHUQR�IHGHUDO��HP�SURSRUomR�jV�GLVSDULGDGHV�UHJLRQDLV�H[LVWHQWHV�FRP�
QHFHVVLGDGHV�GLDPHWUDOPHQWH�RSRVWDV�GL¿FXOWD�XP�©SODQR�QDFLRQDOª�GH�TXDOTXHU�DomR�SROtWLFD��H�
TXH�DFHQWXD�D�GHPRUD�QD�HIHWLYLGDGH�GDV�SUiWLFDV�SHGDJyJLFDV�GXUDQWH�D�SDQGHPLD�

6H�� SRU� PRWLYR� FRQWUiULR�� KRXYHVVH� PDLRU� DXWRQRPLD� GRV� (VWDGRV�� H� VREUHWXGR� GRV�
0XQLFtSLRV�TXDQGR�GD�LPSOHPHQWDomR�GRV�RUoDPHQWRV�GD�HGXFDomR��HQWHQGHPRV�TXH�VHULD�PDLV�
FpOHUH�D�HIHWLYDomR�GRV�GLUHLWRV�FRQVWLWXFLRQDOPHQWH�JDUDQWLGRV�QD�PDWpULD�©HGXFDomRª�DOpP�GD�
GLPLQXLomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�H�VRFLDLV��SRLV�FDEHULD�DR�HQWH�HVWDWDO�HP�TXHVWmR�JHULU�R�
RUoDPHQWR�SUySULR�SDUD�R�FLGDGmR�ORFDO��FRP�VXDV�QHFHVVLGDGHV�H�GL¿FXOGDGHV�DVVLVWLGDV�QXP�
WHPSR� UD]RDYHOPHQWH� DFHLWiYHO�� SULQFLSDOPHQWH� GLDQWH� GD� FULVH� VDQLWiULD�SDQGrPLFD� TXH� VH�
PDQLIHVWRX�

3DUD�DOJXQV�LQWHOHFWXDLV�R�FRURQDYtUXV�WRUQRX�VH�XP�FRQGXWRU�GR�UHIRUoR�GDV�GHVLJXDOGDGHV�
VRFLDLV��9DOH�GL]HU�TXH� FRP�R� DGYHQWR�GD�SDQGHPLD� UHYHORX�VH�XP�HVWDGR�GH� FDODPLGDGH�GH�
GLPHQV}HV�PXQGLDLV�TXH��DWp�R� LQtFLR�GD�VXD�PDQLIHVWDomR��RPLWLD�VH�D� UHDOLGDGH�GD�VLWXDomR�
HQIUHQWDGD�SRU�PXLWRV�JRYHUQRV�FHQWUDLV�DR�UHGRU�GR�PXQGR��$�GL¿FXOGDGH�LQHUHQWH�HP�OLGDU�FRP�
XP�SUREOHPD�GH�GLPHQV}HV�H[WUDWHUULWRULDLV�YHUL¿FRX�VH�DLQGD�D�LQFDSDFLGDGH�GRV�JRYHUQRV�HP�
VROXFLRQDU� GH� LPHGLDWR� FHUWRV� SUREOHPDV� TXH� FLUFXQGDYDP� D� UDL]� GR� VHX� HQIUHQWDPHQWR�� GD�
HFRQRPLD� DWp� D� HGXFDomR� R�PXQGR� ¿FRX� HVWDJQDGR�� VHP� UHVSRVWDV� SODXVtYHLV� GRV� JRYHUQRV�
VREHUDQRV��R�TXH�QXP�SULPHLUR�PRPHQWR�p�SHUIHLWDPHQWH�DFHLWiYHO��PDV�QmR�FRQYLQFHQWH��

$� JUDQGH� TXHVWmR� TXH� VH� FRORFD� p� TXDQGR� H� FRPR� LPSOHPHQWDU�VH�i� R� UHJUHVVR� j�
QRUPDOLGDGH��(�FRP�XPD�UHVSRVWD�ORQJH�GH�VHU�SRVLWLYD��VXUJH�D�QHFHVVLGDGH�WDQJtYHO�GH�FRQWHU�D�
FULVH� TXH�� QR� FDVR� HP� DQiOLVH�� VHULD� D� YLDELOLGDGH� GH� PHLRV� LQIRUPiWLFRV� SUHFLVRV� QD�
FRPSOHPHQWDULGDGH�GR�HQVLQR�IXQGDPHQWDO�H�VXSHULRU��$LQGD�TXH�QmR�H[LVWD�D�FXOWXUD�WUDGLFLRQDO�
GR� DFHVVR� j� HGXFDomR� SRU� PHLRV� LQIRUPiWLFRV�� R� %UDVLO� p�� GHQWUH� PXLWRV� RXWURV� SDtVHV�� XP�
FRQVXPLGRU� GH� WHFQRORJLDV� LQIRUPiWLFDV�� &RQWXGR�� TXDQGR� DQDOLVDPRV� R� HQVLQR� j� GLVWkQFLD��
SHUFHEHPRV� TXH� H[LVWHP� GL¿FXOGDGHV� LPDQHQWHV� SDUD� R� SOHQR� GHVHQYROYLPHQWR�GRPtQLR� GDV�
SODWDIRUPDV� GLJLWDLV�� ,VWR� VH� GHYH�� WDO� FRPR� QR�PRGHOR� SRUWXJXrV�� j� UHVLVWrQFLD� GRV� JUXSRV�
LQWHUHVVDGRV��LQGHSHQGHQWHPHQWH�VH�R�SUREOHPD�p�GHVDUUD]RDGR�RX�QmR�

2�%UDVLO�p�XP�SDtV�GH�FRQWUDVWHV��'HQWUR�GR�WHUULWyULR�QDFLRQDO�Ki�ULTXH]D�H�SREUH]D�TXH�
PXLWDV�YH]HV�DQGDP�D�SDUL�SDVVX��PDV�TXH�HP�FRQGLo}HV�LGHDLV�GH�SROtWLFDV�S~EOLFDV�IXQGDPHQWDLV�
VHULD�SRVVtYHO�PRGL¿FDU�HVWH�VWDWXV�� FRP�REVHUYDomR�GDV�QHFHVVLGDGHV� ORFDLV�QXP�kPELWR�GH�
LQWHUYHQomR�JRYHUQDPHQWDO� ORFDO��H�TXH�SRGHULD�GLULPLU�D�GHPRUD�QR�WUDWDPHQWR�GDV�TXHVW}HV�
HPHUJHQFLDLV�
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�� $�(GXFDomR�IRUPDO�GXUDQWH�D�SDQGHPLD

&RQVLGHUDo}HV�ÀQDLV

,QLFLDPRV�HVWH�DUWLJR�SRU�LGHQWL¿FDU�XP�SRQWR�QHYUiOJLFR�GD�HGXFDomR�PRGHUQD�HP�WHPSRV�
GH�FULVH�SDQGrPLFD�

$LQGD�TXH�3RUWXJDO�H�%UDVLO�VHMDP�FODVVL¿FDGRV�FRPR�SDtVHV�LUPmRV��VXDV�QHFHVVLGDGHV�VmR�
GtVSDUHV��VHMD�SHOR�Q~PHUR�SRSXODFLRQDO�GH�VHXV�FLGDGmRV�RX�PHVPR�SHOD�FRQ¿JXUDomR�SROtWLFR�
MXUtGLFD�TXH�OKHV�p�SHFXOLDU��RX�DLQGD�SHORV�FRQWUDVWHV�VRFLDLV�HQIUHQWDGRV�DR�ORQJR�GR�WHPSR�QD�
+LVWyULD�UHFHQWH�±�Ki�D�QHFHVVLGDGH�GH�VH�UHLQYHQWDU�R�PRGHOR�HGXFDWLYR�GLDQWH�GH�XPD�FULVH�GH�
SURSRUo}HV�PXQGLDLV�

)DWR�VHQVtYHO�p�TXH�FRP�PDQLIHVWDomR�GR�FRURQDYtUXV�WRUQRX�VH�QHFHVViULR�H�IXQGDPHQWDO�R�
UHDUUDQMR�GDV�PRGDOLGDGHV�GH�DSUHQGL]DGR�j�GLVWkQFLD��HPERUD�HQWHQGDPRV�TXH�QmR�VHMD�R�LGHDO�RX�
~QLFR�� PDV� DOJR� SRVVtYHO� H� QHFHVViULR�� 7HU� R� SURIHVVRU� SUy[LPR�� DFHVVtYHO� H� DXGtYHO�
SUHVHQFLDOPHQWH�p�R�HVWDGR�QDWXUDO�GD�DSUHQGL]DJHP��QR�HQWDQWR��SHODV�QHFHVVLGDGHV�Mi�UHIHULGDV�D�
QRYD�FRQ¿JXUDomR�VRFLDO�H[LJH�XPD�GLQkPLFD�GLIHUHQWH�QD�LQWHUSUHWDomR�GDTXLOR�TXH�VHULD�R�LGHDO�
QD�HGXFDomR�

3RUWXJDO� GH� PDQHLUD� PRGHVWD� FULRX� UHFXUVRV� SDUD� FRQWHU� RV� SUREOHPDV� DGYLQGRV� GD�
PDQLIHVWDomR�GD�&RYLG�����H�TXH�SURGX]HP�UHVXOWDGRV�WDPEpP�PRGHVWRV�

1R�%UDVLO�Ki�XPD�WHQWDWLYD�SHORV�PHLRV�LQIRUPiWLFRV�ODUJDPHQWH�XWOL]DGRV�HP�PLQLPL]DU�R�
SUREOHPD�� PDV� FRP� VHPHOKDQWH� UHVXOWDGR� PRGHVWR�� 6XD� GLPHQVmR� WHUULWRULDO� DODUJDGD� H� D�
H[FHVVLYD� FHQWUDOL]DomR� GR� SRGHU� GL¿FXOWDP� R� DFHVVR� jV� SROtWLFDV� HVVHQFLDLV� QR� FRPEDWH� DR�
DJUDYDPHQWR�GD�FULVH�QD�HGXFDomR�GXUDQWH�D�SDQGHPLD�

&RPR� GLWR� QR� LQtFLR� GHVWH� WUDEDOKR�� R� FRQ¿QDPHQWR� REULJDWyULR� WURX[H�QRV� XPD� QRYD�
UHDOLGDGH��H�TXH�WHPRV�XPD�GL¿FXOGDGH�QDWXUDO�HP�OLGDU�FRP�DFULVH��H�TXH�QmR�p�TXHVWmR�SHFXOLDU�
GRV�JRYHUQDQWHV��2�GLVWDQFLDPHQWR�VRFLDO�SRGHUi��QXP�IXWXUR�SUy[LPR��YROWDU�D�VHU�QHFHVViULR��H�
LURQLFDPHQWH� YROWDU� D� EDWHU� HP� QRVVDV� SRUWDV� IHFKDGDV�� &DEH�� QXP� SULPHLUR� PRPHQWR�� DRV�
JRYHUQRV�PLQLPL]DUHP�RV�GDQRV�RFDVLRQDGRV�SHOD�&RYLG�����

'HQWUH� DV� VLWXDo}HV� REVHUYDGDV� QDV� OLQKDV� TXH� VH� VHJXLUDP�GHVWDFDP�VH� D� DXVrQFLD� GH�
IRUPDomR�H¿FLHQWH�SDUD�R�FRUSR�GRFHQWH�TXH�OLGDUi�GLUHWDPHQWH�FRP�D�IRUPDomR�GRV�DOXQRV�QR�
VLVWHPD� GH� HQVLQR� j� GLVWkQFLD�� R� FXVWR� RSHUDFLRQDO� HOHYDGR� TXDQGR� FXVWHDGR� SHORV� DOXQRV� H�
SURIHVVRUHV�QD�REWHQomR�GDV�WHFQRORJLDV��EHP�FRPR�D�UHVLVWrQFLD�FXOWXUDO�HP�VH�ID]HU�YDOHU�GDV�
SODWDIRUPDV�GLJLWDLV�GLVSRQtYHLV�SDUD�R�HQVLQR�

(QWHQGHPRV�TXH�QHP�WRGD�D�IRUPDomR�HGXFDWLYD�SRGHUi�VHU�GHVHQYROYLGD�j�GLVWkQFLD��H�TXH�
HP�DOJXPDV� iUHDV�QHFHVViULR� VHUi�R�GHVORFDPHQWR�GR� HVWXGDQWH� FRP�DV� FDXWHODV� SUySULDV� GH�
VHJXUDQoD�H�GLVFHUQLPHQWR�GHYLGRV��3RU�REYLHGDGH��QmR�H[LVWHP�VROXo}HV�©JOREDLVª�D�FRQWHQWR��
QR�HQWDQWR��HP�WHPSRV�GH�SDQGHPLD��R�SDSHO�GR�(VWDGR�HP�SURPRYHU�D�FKDPDGD�LJXDOGDGH�IRUPDO�
p� GH� HOHYDGD� LPSRUWkQFLD�� VREUHWXGR� QR� DFHVVR� j� HGXFDomR� H� DR� HQVLQR� SDUD� DTXHOHV� PDLV�
YXOQHUiYHLV��LQGHSHQGHQWHPHQWH�GH�VHUHP�DOXQRV�RX�SURIHVVRUHV��
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6LPmR�$]QDU�)LOKR�H�&DUOD�'ROH]HO�$]QDU ��

2�HQVLQR�j�GLVWkQFLD��SRU�PXLWR�TXH�VHMD�HVWUDQKR�H�GL¿FXOWRVR�QXP�SULPHLUR�PRPHQWR��
WRUQDU�VH�i� XPD� IHUUDPHQWD� LPSRUWDQWH� H� IXQGDPHQWDO� QD� IRUPDomR� GRV� DOXQRV� ±� H� QR�
GHVHQYROYLPHQWR�GRV�SURIHVVRUHV�±�FRP�D�FRQVHTXrQFLD�GH�RWLPL]DU�D�HGXFDomR�SDUD�R�IRUPDWR�
TXH� EHQH¿FLD� SHVVRDV� HP� UHJL}HV� TXH� WUDGLFLRQDOPHQWH� QmR� WHULDP� DV� RIHUWDV� IRUPDWLYDV�
GLVSRQtYHLV��VH�QmR�IRVVH�SHOD�WHFQRORJLD�GR�HQVLQR�j�GLVWkQFLD�

,QGHSHQGHQWHPHQWH� GRV� HVIRUoRV� JRYHUQDPHQWDLV� QD� FRQVHFXomR� GDV� SROtWLFDV� S~EOLFDV�
UHIHUHQWHV�DR�HQIUHQWDPHQWR�GD�SDQGHPLD�±�FRP�RV�HUURV�H�DFHUWRV�TXH�OKH�VmR�SUySULRV�±��REVHUYD�
VH�TXH�p�SRVVtYHO�PRGL¿FDU�FRP�UHOHYDQWH�VLJQL¿FDGR�R�DWXDO�TXDGUR�GH�GH¿FLrQFLDV�QR�WUDWDPHQWR�
GR� HQVLQR� j� GLVWkQFLD�� VREUHWXGR� SRU� GHVFRQKHFHUPRV� VH� R� QRYR� FRURQDYtUXV� WRUQDU�VH�i� XP�
SUREOHPD�DJUDYDQWH�QXP�IXWXUR�SUy[LPR��FULDQGR��DLQGD�PDLV��R�GLVWDQFLDPHQWR�VRFLDO�TXH�WDQWR�
SUHMXGLFD�D�KXPDQLGDGH�

5HIHUrUHQFLDV�
(1.9,67�� ,QJHU��5HSHQVDU� D� HGXFDomR�� 7UDGXomR� GH� 'DQLHOD� 7ULQGDGH�� 6mR� 3DXOR��

%XQNHU�(GLWRULDO��������,6%1�������������������
-26(3+�� 0LULDP�� 2� 7ULYLXP�� DV� DUWHV� OLEHUDLV� GD� OyJLFD�� JUDPiWLFD� H� UHWyULFD��

(QWHQGHQGR�D�QDWXUH]D�H�D�IXQomR�GD�OLQJXDJHP��7UDGXomR�H�DGDSWDomR�GH�+HQULTXH�3DXO�
'P\WHUNR��6mR�3DXOR��(GLWRUD�e�5HDOL]Do}HV��,6%1�������������������

6,/9(,5$��$OHVVDQGUD��&$127,/+2��0DULDQD��FRRUG���&DUWD�GRV�'LUHLWRV�GD�8QLmR�
(XURSHLD�±�&RPHQWDGD��&RLPEUD��$OPHGLQD��������,6%1������������������
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��

ï�0LQLVWUR�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR��0HVWUH�HP�'LUHLWR�H�'HVHQYROYLPHQWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�
&HDUi��'RXWRU�HP�'LUHLWR�GDV�5HODo}HV�6RFLDLV�SHOD�8QLYHUVLGDG�GH�&DVWLOOD�OD�0DQFKD��FRP�UHYDOLGDomR�QR�%UDVLO�
SHOD�8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��H�3yV�GRXWRU�HP�'LUHLWRV�+XPDQRV�SHOD�8QLYHUVLGDG�GH�6DODPDQFD��
$XWRU�GRV�OLYURV�³*DUDQWLD�GH�,QGHQLGDGH�QR�%UDVLO´��'LUHLWR�GR�7UDEDOKR��FXUVR�H�GLVFXUVR´�H�³3ULQFtSLRV�GH�'LUHLWR�
GR�7UDEDOKR�6RE�D�3HUVSHFWLYD�GRV�'LUHLWRV�+XPDQRV´��WRGRV�SHOD�(GLWRUD�/7U��e�SURIHVVRU�GH�JUDGXDomR�H�PHVWUDGR�
QR�&XUVR�GH�'LUHLWR�GR�,(6%�±�,QVWLWXWR�GH�(QVLQR�6XSHULRU�GH�%UDVtOLD�H�GH�SyV�GRXWRUDGR�HP�'LUHLWRV�+XPDQRV�QD�
8QLYHUVLGDG�GH�6DODPDQFD�

�ð�$GYRJDGR��(VSHFLDOLVWD�HP�'LUHLWR�'LJLWDO�

81,9(56$/,'$'(�'26�',5(,726�62&,$,6�(0�
7(032�'(�3$1'(0,$

81,9(56$/,7<�2)�62&,$/�5,*+76�,1�3$1'(0,&�&217(;7

$XJXVWR�&pVDU�/HLWH�GH�&DUYDOKRï
-RmR�9tWRU�%DUURV�GH�&DUYDOKRð

5HVXPR��(VWH�HQVDLR�WUDWD�GD�UHOHYkQFLD�GH�R�GLVFXUVR�MXUtGLFR�DVVRFLDU�D�FDWHJRUL]DomR�GRV�GLUHLWRV�KXPDQRV�FRPR�
GLUHLWRV�VXEMHWLYRV�j�SRVVLELOLGDGH�GH�WRGRV�RV�GLUHLWRV�SURPRFLRQDLV��FRP�rQIDVH�SDUD�RV�GLUHLWRV�VRFLDLV�H�SDUD�
DTXHOHV� TXH� UHPHWHP� DR� GHVHQYROYLPHQWR� KXPDQR� VXVWHQWiYHO�� VHUHP� H[LJtYHLV� FRPR� SROtWLFDV� S~EOLFDV� TXH�
SUHVVXS}HP��QD�QRUPD�MXUtGLFD��PDLV�TXH�XP�FRQWH~GR�PHUDPHQWH�SURJUDPiWLFR�
3DODYUDV�FKDYH��GLUHLWRV�KXPDQRV��GLUHLWRV�VRFLDLV��XQLYHUVDOLGDGH��LJXDOGDGH��LQGLYLVLELOLGDGH�

$EVWUDFW��7KLV�HVVD\�GLVFXVVHV�WKH�LPSRUWDQFH�RI�DVVRFLDWLQJ�WKH�GH¿QLWLRQ�RI�KXPDQ�ULJKWV�DV�VXEMHFWLYH�ULJKWV�DQG�
WKH�MXVWLFLDELOLW\�RI�WKRVH�ULJKWV�RI�D�SURPRWLRQDO�QDWXUH��ZLWK�VSHFLDO�HPSKDVLV�RQ�VRFLDO�ULJKWV�DQG�WKRVH�UHODWHG�WR�
VXVWDLQDEOH�GHYHORSPHQW��$V�D�UHVXOW��WKRVH�ULJKWV�EHFRPH�WUDQVODWHG�LQWR�SXEOLF�SROLFLHV�ZKLFK�SUHVXSSRVH��LQ�ODZ��
PRUH�WKDQ�D�PHUH�SURJUDPPDWLF�FRQWHQW�
.H\ZRUGV��KXPDQ�ULJKWV��VRFLDO�ULJKWV��XQLYHUVDOLW\��HTXDOLW\��LQGLYLVLELOLW\�

(VFRUoR�KLVWyULFR�VREUH�D�UHVLVWrQFLD�j�XQLYHUVDOL]DomR�GRV�
GLUHLWRV�VRFLDLV

$� FLYLOL]DomR�� GH� OHVWH� D� RHVWH�� GHVSHUWRX� DR� ¿QDO� GD� 6HJXQGD�*XHUUD�0XQGLDO� SDUD� D�
XUJrQFLD�GH�XPD�UHGH�LQWHUQDFLRQDO�GH�SURWHomR�D�GLUHLWRV�KXPDQRV�TXH�DOFDQoDVVH�D�WRGRV�RV�
SRYRV�H�QDo}HV��0DOKHLUR���������$�&DUWD�GDV�1Do}HV�8QLGDV�QmR�EDVWDYD��SRLV�D�SD]�DOL�FHOHEUDGD�
QmR�WHULD�H¿FiFLD�SURVSHFWLYD�VH�XP�FDWiORJR�GH�GLUHLWRV�QmR�VREUHYLHVVH��REULJDQGR�D�WRGRV�RV�
(VWDGRV�TXDQWR�j�REVHUYkQFLD��GHVGH�HQWmR�H�SDUD�VHPSUH��GH�YDORUHV�HVVHQFLDLV�j�KXPDQLGDGH�

�6REUHYHLR�D�'HFODUDomR�8QLYHUVDO�GH�'LUHLWRV�+XPDQRV��'8'+���HP�������H�QHOD�VH�



DGLFLRQRX��D�SDUWLU�GD�Pi[LPD�LOXPLQLVWD�GH�TXH�WRGRV�RV�KRPHQV�QDVFHP�LJXDLV�HP�GLUHLWRV��R�
DUUHPDWH��HP�YHUGDGH�R�SUHVVXSRVWR��GH�TXH�WRGRV�VmR�LJXDLV�HP�GLJQLGDGH��/LEHUGDGHV�FLYLV�H�
SROtWLFDV�VH�XQLUDP��HP�WDO�SURFODPDomR��D�GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�TXH�KDYHULDP�
GH� VHU� QRUPDOL]DGRV�� RX� VLPSOHVPHQWH� UHVSHLWDGRV� FRPR� FRVWXPHV� RSRQtYHLV� HP� HVFDOD�
SODQHWiULD��$�IRUoD�QRUPDWLYD�RX�YLQFXODQWH�GRV�SUHFHLWRV�FRQWLGRV�QD�'8'+�IRUD�TXHVWLRQDGD��
SRUpP��GHVGH�R�VHX�VXUJLPHQWR��0D]]XROL��������

$LQGD�TXH�QmR�KRXYHVVH�FHUWH]D�TXDQWR�jTXHOD�'HFODUDomR�GH������UHYHVWLU�VH�GD�IRUoD�
QRUPDWLYD�GRV�WUDWDGRV��IDWR�p�TXH��HP�PHLR�DRV�SULPHLURV�GHEDWHV��R�FRPSURPLVVR�PRUDO�GH�
DVVHJXUDU� DXWRGHWHUPLQDomR� GRV� SRYRV� H� GLUHLWRV� GH� OLEHUGDGH� FDXVRX� UHDomR� GH� HVWDGRV�
LPSHULDOLVWDV�� LPSHGLQGR�� QD� SUiWLFD�� TXH� D� SROtWLFD� FRORQLDOLVWD� GD� ,QJODWHUUD� RX� D� SROtWLFD�
H[SDQVLRQLVWD�GD�8QLmR�6RYLpWLFD�VH�FRDGXQDVVHP�FRP�D�LQFOXVmR�GRV�GLUHLWRV�KXPDQRV�QD�&DUWD�
GDV�1Do}HV�8QLGDV��DQWHV�PHVPR�GH�VH�FRJLWDU�XPD�'HFODUDomR�8QLYHUVDO��+XQW���������7DPEpP�
RV�(VWDGRV�8QLGRV�GD�$PpULFD�UHVLVWLUDP��QD�PHVPD�RFDVLmR��j�SUHWHQVmR�FKLQHVD�GH�TXH�DOL�VH�
FRQVDJUDVVH�D�LJXDOGDGH�HQWUH�DV�UDoDV��+XQW���������6XSHUDGRV�WDLV�LPSDVVHV��VREUHYHLR�HP������
D�'8'+��VHQGR�HOD�DSURYDGD�SRU�TXDUHQWD�H�RLWR�HVWDGRV��KDYHQGR�D�DEVWHQomR�GH�UHS~EOLFDV�
VRYLpWLFDV�H�iUDEHV��PDV�QHQKXPD�UHFXVD�j�VXD�DSURYDomR�

1D�$VVHPEOHLD�*HUDO�GD�218�GH�������GHOLEHURX�VH�TXH�D�'8'+�VHULD�PDLV�TXH�XPD�
FRPSLODomR� GRV� FRVWXPHV� GH� GLUHLWR� LQWHUQDFLRQDO�� SRLV� WHULD� D� IRUoD� QRUPDWLYD� GR� GLUHLWR�
FRPSLODGR� HP� WUDWDGRV� GH� GLUHLWRV� KXPDQRV�� 4XDVH� VLPXOWDQHDPHQWH�� DV� 1Do}HV� 8QLGDV�
HQYLGDYDP�HVIRUoRV�SDUD�FRQYHUWHUHP�HP�WUDWDGR��SRU�GH¿QLWLYR��WRGR�R�FRQMXQWR�GH�GLUHLWRV�TXH�D�
'HFODUDomR�SURFODPDYD�FRPR�XQLYHUVDLV�

6XUJLUDP�� QHVVH� WRDU� H� HP� ������ WUDWDGRV� JHUDLV� GH� GLUHLWRV� KXPDQRV� FRP� D� WDUHID� GH�
LGHQWL¿FDU�TXDLV�RV�GLUHLWRV�GH�OLEHUGDGH��HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�TXH�VH�LPSRULDP�FRPR�
GLUHLWRV�XQLYHUVDLV��0DV�D�SURSRVWD�GH�XP�WUDWDGR�~QLFR�PDORJURX��)RUDP�GRLV�RV�WUDWDGRV�±�R�
3DFWR� ,QWHUQDFLRQDO� VREUH� 'LUHLWRV� &LYLV� H� 3ROtWLFRV� H� R� 3DFWR� ,QWHUQDFLRQDO� VREUH� 'LUHLWRV�
(FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV� ±� SRUTXH� DV� GXDV� FRUUHQWHV� LGHROyJLFDV� KHJHP{QLFDV��
UHSUHVHQWDGDV� SHORV� SDtVHV� GR� RFLGHQWH� SUHGRPLQDQWHPHQWH� OLEHUDO� H� SHORV� SDtVHV� GR� OHVWH�
VRFLDOLVWD�� GLVVHQWLUDP� TXDQWR� j� FRQYHQLrQFLD� GH� FRQYHUWHUHP� HP� QRUPD� MXUtGLFD� RV� GLUHLWRV�
VRFLDLV�H�RV�GH�OLEHUGDGH��UHVSHFWLYDPHQWH��7ULQGDGH��������

(P�ULJRU��FRQWUD�D�QRUPDWL]DomR�GH�GLUHLWRV�VRFLDLV�KDYLD�XPD�UHVLVWrQFLD�GH�RUGHP�SUiWLFD��
&RPR�D�LPSOHPHQWDomR�GHVVHV�GLUHLWRV�VLJQL¿FDYD�XP�{QXV�VLJQL¿FDWLYR�SDUD�RV�HVWDGRV�SDUWHV��
SRLV�D�XQLYHUVDOLGDGH�GRV�VHUYLoRV�GH�VD~GH�H�GH�HGXFDomR�H[LJLDP��LOXVWUDWLYDPHQWH��UHFXUVRV�
HFRQ{PLFRV�TXH�RV�SDtVHV�SRVVXtDP�HP�SURSRUo}HV�GLIHUHQWHV�� WHPLD�VH�TXH�VH�VXEPHWHVVH�D�
yUJmRV�LQWHUQDFLRQDLV�R�PRQLWRUDPHQWR�GHVVHV�VHUYLoRV�HP�JUDX�GH�H[LJrQFLD�TXH�DOJXQV�SDtVHV�
QmR�FRQVHJXLULDP�VXSRUWDU��0D]]XROL��������

1R�kPELWR�GDV�$PpULFDV��D�SRVLomR�UHIUDWiULD�GRV�(VWDGRV�8QLGRV�j�LQFRUSRUDomR�GH�GLUHLWRV�
HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�IRUD�WDO�TXH�D�&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV�IRL�
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DSURYDGD��HP�������FRP�XP�GLVSRVLWLYR�VROLWiULR�DFHUFD�GR�WHPD��R�DUW������1HOH��SUHYLX�VH�TXH�WDLV�
GLUHLWRV� WHULDP�R�FDUiWHU�GD�SURJUHVVLYLGDGH�� VHP�H[SOLFLWDU�VH�GH�TXH�GLUHLWRV��SURSULDPHQWH��
HVWDYD�VH�D�FXLGDU�

6RPHQWH� HP� ����� VREUHYHLR� R� SURWRFROR� DGLFLRQDO�� R� 3URWRFROR� GH� 6mR� 6DOYDGRU��
HQXPHUDQGR�RV�GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�TXH�HVWDULDP��GDOL�SRU�GLDQWH�H�HP�WRGR�R�
WHUULWyULR� DPHULFDQR�� FRQVDJUDGRV� FRPR� GLUHLWRV� KXPDQRV��$OJR� VHPHOKDQWH� VH� GHX� HP� VROR�
HXURSHX��GDGR�TXH�WDPEpP�D�&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV��������VH�UHVVHQWLD�GH�
RXWURV� GLUHLWRV� TXH� QmR� RV� GH� OLEHUGDGH�� VREUHYLQGR� HP� ����� D� &DUWD� 6RFLDO� (XURSHLD� TXH�
SUHVFUHYHULD� RXWUDV� GLPHQV}HV� GH� GLUHLWRV� KXPDQRV�� $SHQDV� D� &DUWD� $IULFDQD� GH� 'LUHLWRV�
+XPDQRV� H� GRV� 3RYRV� DEUDQJHX�� GHVGH� R� LQtFLR�� RV� GLUHLWRV� KXPDQRV� HFRQ{PLFRV�� VRFLDLV��
FXOWXUDLV�H�DPELHQWDLV��HP�������3LRYHVDQ��������

$�SUHYDOrQFLD�GRV�GLUHLWRV�KXPDQRV�FRPR�GLUHLWRV�VXEMHWLYRV

3DUD�RV�SDtVHV�GR�OHVWH��KDYLD�RXWUD�UD]mR�SDUD�D�UHVLVWrQFLD�DR�PRGR�FRPR�RV�GLUHLWRV�VRFLDLV�
YLULDP�D�VHU�SUHYLVWRV�QRV�WUDWDGRV�GD�218��e�TXH�D�218�VHPSUH�SUHVWLJLRX�D�FRQFHSomR�GH�WRGRV�
RV�GLUHLWRV�KXPDQRV�VHJXQGR�D�OyJLFD�GH{QWLFD�SUySULD�GRV�GLUHLWRV�GH�OLEHUGDGH��TXDO�VHMD��D�GH�
FRQFHEr�ORV�FRPR�GLUHLWRV�VXEMHWLYRV��FRPR�VH�QRWD�j�OHLWXUD�GR�DUW������GR�3DFWR�,QWHUQDFLRQDO�
6REUH�'LUHLWRV�&LYLV�H�3ROtWLFRV�

$UW�������2V�(VWDGRV�3DUWHV�GR�SUHVHQWH�3DFWR�FRPSURPHWHP�VH�D�

D��*DUDQWLU�TXH�WRGD�SHVVRD��FXMRV�GLUHLWRV�H�OLEHUGDGHV�UHFRQKHFLGRV�QR�SUHVHQWH�
3DFWR�WHQKDP�VLGR�YLRODGRV��SRVVD�GH�XP�UHFXUVR�HIHWLYR��PHVPR�TXH�D�YLROrQFLD�WHQKD�
VLGR�SHUSHWUD�SRU�SHVVRDV�TXH�DJLDP�QR�H[HUFtFLR�GH�IXQo}HV�R¿FLDLV�

E�� *DUDQWLU� TXH� WRGD� SHVVRD� TXH� LQWHUSXVHU� WDO� UHFXUVR� WHUi� VHX� GLUHLWR�
GHWHUPLQDGR�SHOD�FRPSHWHQWH�DXWRULGDGH�MXGLFLDO��DGPLQLVWUDWLYD�RX�OHJLVODWLYD�RX�SRU�
TXDOTXHU�RXWUD�DXWRULGDGH�FRPSHWHQWH�SUHYLVWD�QR�RUGHQDPHQWR�MXUtGLFR�GR�(VWDGR�HP�
TXHVWmR��H�D�GHVHQYROYHU�DV�SRVVLELOLGDGHV�GH�UHFXUVR�MXGLFLDO�

F��*DUDQWLU�R�FXPSULPHQWR��SHODV�DXWRULGDGHV�FRPSHWHQWHV��GH�TXDOTXHU�GHFLVmR�
TXH�MXOJDU�SURFHGHQWH�WDO�UHFXUVR��

'H�PRGR�GLIHUHQWH��D�&RQVWLWXLomR�5XVVD�GH������QmR�FRQWLQKD�XP�Vy�GLVSRVLWLYR�TXH�
WUDWDVVH� RV� GLUHLWRV� KXPDQRV� FRPR� JDUDQWLDV� LQGLYLGXDLV� �7ULQGDGH�� ������� 7DOYH]� SRUTXH� D�
LQVSLUDomR�PDU[LVWD�SDUHFHVVH�LQFRPSDWtYHO�FRP�R�VHQWLGR�GH�OLEHUGDGH�HQGHUHoDGR�SHOD�¿ORVR¿D�
LOXPLQLVWD�j�SUHHPLQrQFLD�GR�VXMHLWR�GH�GLUHLWRV��WDOYH]�HP�UD]mR�GD�¿UPH�FRPSUHHQVmR�GH�QmR�VH�
SRGHU�UHLYLQGLFDU�FRPR�VHX�XP�GLUHLWR�TXH�D�WRGRV�KDYHULD�GH�LJXDOPHQWH�SHUWHQFHU��R�FHUWR�p�TXH�D�
5HYROXomR�5XVVD�QmR�FRQVHQWLX�D�H[LVWrQFLD�GH�GLUHLWRV�KXPDQRV�FRPR�GLUHLWRV�VXEMHWLYRV�RX�
LQGLYLGXDLV�

3RU�UD]}HV�TXH�QmR�FDEHP�VHU�DTXL�GHVWULQoDGDV��p�IDWR�TXH�D�LGHRORJLD�FRPXQLVWD�VXFXPELX�
LPSODFDYHOPHQWH� D� SDUWLU� GD� GpFDGD� GH� ������ OHYDQGR� SDUD� R�PHVPR�SDWtEXOR� R� LGHiULR� TXH�
FRUUHVSRQGLD�D�VHX�PRGHOR�GH�VRFLHGDGH�LJXDOLWiULD��6HP�HPEDUJR��D�LGHLD�GH�LJXDOGDGH�QmR�GHYH�
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VHU� DSURSULDGD�� HP� XPD� GH� VXDV� YHUWHQWHV� PDLV� DXVSLFLRVDV�� SRU� TXHVW}HV� JHRSROtWLFDV� TXH�
H[HUFHUDP�VREUH�HOD�LQLFLDO�LQÀXrQFLD�

/RQJH� HVWDPRV� GH� VXVWHQWDU� TXH� D� FRPSUHHQVmR� GRV� GLUHLWRV� KXPDQRV� FRPR� GLUHLWRV�
VXEMHWLYRV�GHYD�VHU�DEDQGRQDGD��$�OLEHUGDGH�LQGLYLGXDO�GH�LU�H�YLU��SHQVDU�H�H[SUHVVDU�VH��WUDEDOKDU�
RX�UHFXVDU�WUDEDOKR��DVVRFLDU�VH��UHXQLU�VH�H�WHU�SUHVHUYDGRV�RV�HVSDoRV�SULYDGRV�QmR�SRGH�VHU�
VXEWUDtGD�GR�FDWiORJR�GR�'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��RX�GD�UHGH�GH�SURWHomR�D�
GLUHLWRV�KXPDQRV�LQWHUQDOL]DGRV��RV�GLUHLWRV�IXQGDPHQWDLV��e�LQGLVFXWtYHO�D�UHOHYkQFLD�GRV�GLUHLWRV�
KXPDQRV�H�IXQGDPHQWDLV�FRPR�GLUHLWRV�VXEMHWLYRV��FRPR�DQRWDP�$EUDPRYLFK�H�&RXUWLV��������S��
����

³$LQGD�TXH�XP�(VWDGR�FXPSUD�KDELWXDOPHQWH�R�GHYHU�GH�VDWLVID]HU�GHWHUPLQDGDV�
QHFHVVLGDGHV�RX�LQWHUHVVHV�WXWHODGRV�SRU�XP�GLUHLWR�VRFLDO��SRU�H[HPSOR��VH�GHVHQYROYH�
XP� DPSOR� SURJUDPD� GH� SURYLVmR� GH� DOLPHQWRV� j� SRSXODomR� DPHDoDGD� SHOD� IRPH���
QHQKXP�REVHUYDGRU�SRGHULD�D¿UPDU�TXH�RV�EHQH¿FLDGRV�SHOD�FRQGXWD�HVWDWDO�JR]DP�
GHVVH�GLUHLWR��SRU�H[HPSOR��GR�GLUHLWR�D�XPD�DOLPHQWDomR�DGHTXDGD�H�D�HVWDU�SURWHJLGR�
FRQWUD� D� IRPH�±� DUW�� ����� H������GR�3,'(6&�� FRPR�GLUHLWR� VXEMHWLYR� HQTXDQWR�QmR�
YHUL¿FDU�VH�D�SRSXODomR�VH�HQFRQWUD�UHDOPHQWH�HP�FRQGLo}HV�GH�GHPDQGDU�MXGLFLDOPHQWH�
D�SUHVWDomR�GR�(VWDGR�DQWH�XP�HYHQWXDO�GHVFXPSULPHQWR��2�TXH�TXDOL¿FD�D�H[LVWrQFLD�GH�
XP�GLUHLWR� VRFLDO� FRPR�GLUHLWR�SOHQR�QmR� p� VLPSOHVPHQWH� D� FRQGXWD� FXPSULGD�SHOR�
(VWDGR��VHQmR�D�H[LVWrQFLD�GH�DOJXP�SRGHU�MXUtGLFR��SDUD�DJLU��GR�WLWXODU�GR�GLUHLWR�HP�
FDVR�GH�GHVFXPSULPHQWR�GD�REULJDomR�GHYLGD´�

+i� LPSRUWkQFLD�� SRUpP��GH� UHWRPDU�VH�� SDUDOHODPHQWH�� D� WULOKD� HYROXFLRQDO� GRV�GLUHLWRV�
KXPDQRV�FRPR�GLUHLWRV�GH�FRPXQKmR�RX�LQWHJUDomR��RX�VHMD��GLUHLWRV�WmR�GLVWLQWRV�³GR�GLUHLWR�GH�
FRRUGHQDomR� �RUGHP� GH� GLUHLWR� LQGLYLGXDO�� TXDQWR� GR� GLUHLWR� GH� VXERUGLQDomR�� VRPHQWH�
UHFRQKHFLGRV�SHORV�VLVWHPDV�GR�LQGLYLGXDOLVPR�MXUtGLFR�H�GR�XQLYHUVDOLVPR�XQLODWHUDO´��*XUYLWFK��
������S�����

$�LGHLD�GH�GLUHLWRV�VRFLDLV�SRVLWLYDGRV�PHGLDQWH�D�FRRSHUDomR�GRV�SUySULRV�DWRUHV�VRFLDLV�H�D�
VHUHP�XVXIUXtGRV�LJXDOPHQWH��VHP�GLVWLQomR�HP�IDYRU�GRV�TXH�RV�UHFODPHP�LQGLYLGXDOPHQWH��
DSUR[LPD�VH� GD� XWRSLD� GH� LJXDOGDGH� PDWHULDO�� UHDOL]D�VH� HP� H[WHQVmR� TXH� WUDQVFHQGH� D� GRV�
SURFHVVRV�FRQWHQFLRVRV�H�GHYH�SRU�LVVR�VHU�LQYHVWLJDGD��IRUPXODGD��QRUPDOL]DGD��

'H� WRGD� VRUWH�� FRQVSLUD� HP� IDYRU� GHVVH� GHVFRODPHQWR� GD� GLPHQVmR� LQGLYLGXDO� D�
FRPSUHHQVmR��TXH�Mi�VH�WHP��GH�RV�GLUHLWRV�KXPDQRV�QmR�VH�DGHTXDUHP��j�SHUIHLomR��j�YHWXVWD�
OyJLFD�MXUtGLFD�VHJXQGR�D�TXDO�WRGR�GLUHLWR�GHYH�FRUUHVSRQGHU�j�REULJDomR�RX�DR�GHYHU�GH�DOJXpP�
FXPSUL�OR��QRV�PROGHV�GD�³REULJDomR�SHUIHLWD´�D�TXH�VH�UHIHULD�.DQW�HP�VXD�³&UtWLFD�j�5D]mR�
3UiWLFD´��$R�FXLGDU�GR�WHPD��$PDUW\D�6HQ��������OHPEUD�TXH�R�SUySULR�.DQW�UHMHLWDYD�D�LGHLD�GH�
TXH�HVVD�IRVVH�XPD�FDUDFWHUtVWLFD�QHFHVViULD�D�WRGRV�RV�GLUHLWRV�

�$R�WUDQVLJLU�TXDQWR�D�H[LVWrQFLD�GH�³REULJDo}HV�LPSHUIHLWDV´��6HQ�DGX]�FRP�SURSULHGDGH��
³(YLGHQWHPHQWH�SRGH�RFRUUHU��TXH��DVVLP�IRUPXODGRV��RV�GLUHLWRV�DFDEHP�jV�YH]HV�SRU�QmR�VH�
FXPSULU��0DV�VHP�G~YLGD�VRPRV�FDSD]HV�GH�GLVWLQJXLU�XP�GLUHLWR�TXH�XPD�SHVVRD�WHP�H�TXH�QmR�VH�
FXPSULX�H�XP�GLUHLWR�TXH�XPD�SHVVRD�QmR�WHP´��

(P� VtQWHVH�� R� LQWHQWR� GH� YLVDU� j� GLJQLGDGH� GR� VHU� KXPDQR� HP� DEVWUDWR�� HPERUD� VHP�
DEDQGRQR�GD�GLPHQVmR�LQGLYLGXDO��UHFODPD�D�FRQVWUXomR�GH�QRYRV�VHQWLGRV�SDUD�D�LJXDOGDGH�H�D�
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XQLYHUVDOLGDGH�TXH�FRQVXEVWDQFLDP�RV�GLUHLWRV�KXPDQRV��FRP�UHOHYR�SDUD�RV�GLUHLWRV�HFRQ{PLFRV��
VRFLDLV��FXOWXUDLV�H�DPELHQWDLV�

'LUHLWRV� VRFLDLV� H�DPELHQWDLV� UHFODPDP�SROtWLFDV�S~EOLFDV�
XQLYHUVDLV

$� SDQGHPLD� GR�&RYLG���� p� FRQWLQJrQFLD� TXH�� D� HVVH� SURSyVLWR�� FRQYLGD� j� UHÀH[mR��$�
LQGLYLGXDOLGDGH� GR� GLUHLWR� j� VD~GH� GXUDQWH� D� SDQGHPLD�� FRXEHVVH� D� KLSyWHVH� GH� DXWRUL]DU�VH�
WUDWDPHQWR�GLYHUVR�SDUD�ULFRV�H�SREUHV��SDWU}HV�H�HPSUHJDGRV��VHULD�LGHDOPHQWH�XPD�DFLQWRVD�
DIURQWD�DR�FDUiWHU�IXQGDPHQWDO�GHVVH�H�GH�RXWURV�GLUHLWRV�VRFLDLV��RX�j�Pi[LPD�VHJXQGR�D�TXDO�
WRGRV�QDVFHPRV�LJXDLV�HP�GLJQLGDGH��DUW�����GD�'8'+�GH��������6mR�GLUHLWRV�TXH�GHYHP�UHDOL]DU�
VH��DQWHV�TXH�R�PDLV��QR�SODQR�WUDQVLQGLYLGXDO�

(�HQWmR�Ki�XP�UH¿QDPHQWR�VHPkQWLFR�GD�FRQFHSomR�WUDGLFLRQDO�GR�TXH�YLULD�D�VHU�XP�GLUHLWR�
XQLYHUVDO��$�7HRULD�*HUDO� GRV�'LUHLWRV�+XPDQRV� WHP� VXVWHQWDGR� TXH� GLUHLWRV� XQLYHUVDLV� VmR�
DTXHOHV�TXH�DVVLP�VH�DSUHVHQWDP�QR�SODQR�SHVVRDO��WHPSRUDO�H�FXOWXUDO��5DPRV���������9DOH�GL]HU��
VmR�GLUHLWRV�TXH�WrP�D�WRGDV�H�D�FDGD�SHVVRD�FRPR�WLWXODUHV��GLPHQVmR�SHVVRDO���SRUTXH�VmR�GLUHLWRV�
LQDWRV�H�LQHUHQWHV�j�HYROXomR�KXPDQD��GLPHQVmR�WHPSRUDO���VHP�GLVWLQomR�SHOR�IDWR�GH�HVVHV�HQWHV�
KXPDQRV�SHUWHQFHUHP�D�FXOWXUDV�GLIHUHQWHV��GLPHQVmR�FXOWXUDO��

1mR�VH�D¿UPD��SRUWDQWR��TXH��SRU�VHUHP�XQLYHUVDLV��RV�GLUHLWRV�VRFLDLV�GHYHP�VHU�JDUDQWLGRV�
D�WRGDV�DV�SHVVRDV�QD�PHVPD�FRQWD��$�XQLYHUVDOLGDGH�GD�TXDO�VH�FRJLWD�p�FRQFHELGD�HP�DEVWUDWR�
SDUD� VHU� H[HUFLGD� HP� FRQFUHWR�� RX� VHMD�� FRQFHEH�VH�D� D� SDUWLU� GR� WRGR� PDV� SDUD� D� IUXLomR�
LGLRVVLQFUiWLFD�GR�SDUWLFXODU��

e�SRVVtYHO��HQWUHWDQWR��GLYLVDU� WDLV�GLUHLWRV�VRE�RXWUD�SHUVSHFWLYD��'LYHUVDPHQWH�GR�TXH�
VXFHGH� DRV� GLUHLWRV� GH� OLEHUGDGH�� TXH� YDULDP� HP� LQWHQVLGDGH� QD� SURSRUomR� LQYHUVD� GD�
YXOQHUDELOLGDGH� VRFLDO� D� TXH� VH� VXEPHWHP�RV� VHXV� WLWXODUHV�� RV� GLUHLWRV� HFRQ{PLFRV�� VRFLDLV��
FXOWXUDLV�H�DPELHQWDLV�QmR�VH�UHDOL]DP�SUHSRQGHUDQWHPHQWH�D�SDUWLU�GD�UHDOLGDGH�GH�FDGD�VXMHLWR�
HP�SDUWLFXODU�

$V�GLIHUHQoDV�GH�JrQHUR��HWQLD��UHOLJLmR�±�WmR�UHOHYDQWHV�SDUD�GH¿QLU�D�SURSRUomR�DVVHJXUDGD�
jV�OLEHUGDGHV�FLYLV�±�QmR�LPSRUWDP�FRP�LJXDO�ULJRU�TXDQGR�VH�HVWi�HP�MRJR�R�GLUHLWR�SURPRFLRQDO��
RX� j� SUHVWDomR� GH� VHUYLoRV� GH� VD~GH�� HGXFDomR�� PRUDGLD�� DVVLVWrQFLD� H� SUHYLGrQFLD� VRFLDO��
WUDQVSRUWH� H� OD]HU�� +i� XP� SDWDPDU� PtQLPR� D� VHU� JDUDQWLGR� FRPR� XP� GLUHLWR� LPDQHQWH� j�
KXPDQLGDGH�

$�OLQJXDJHP�MXUtGLFD�RSHUD�HP�DX[tOLR��2�3DFWR�6REUH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�
&XOWXUDLV��3,'(6&���RX�PHVPR�R�VHX�VLPLODU�SDUD�DV�$PpULFDV��R�3URWRFROR�GH�6mR�6DOYDGRU��
HPERUD�FRQWHQKDP�GLVSRVLWLYRV�TXH�JDUDQWHP�GLUHLWRV�LQGLYLGXDLV�±�R�DUW�����GH�DPERV�RV�WUDWDGRV�
SUHYr�R�GLUHLWR�D�VDOiULR�PtQLPR��D�MRUQDGD�Pi[LPD��D�IpULDV�H�D�LVRQRPLD�VDODULDO�SDUD�WUDEDOKR�GH�
LJXDO�YDORU��RX�VHMD��GLUHLWRV�VRFLDLV�TXH�VH�H[HUFHP�QD�GLPHQVmR�VXEMHWLYD�HP�YtQFXORV�MXUtGLFRV�
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DVVLPpWULFRV�±��RV�GRLV�WUDWDGRV�FRQWrP�GLVSRVLWLYRV�RXWURV�TXH�UHFODPDP�D�LJXDOGDGH�GH�WRGRV��D�
XP�Vy�WHPSR��FRPR�SRQWR�GH�SDUWLGD�H�FRPR�HVFRSR�MXUtGLFR�

&DEH� H[HPSOL¿FDU��1mR� REVWDQWH� RV� DYDQoRV� QD� GLUHomR� GD� SURQWD� MXVWLFLDELOLGDGH� GRV�
GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLVñ���p�FHUWR�TXH�TXDQGR�R�3,'(6&�FRQWHPSOD�D�SURWHomR�
LQWHJUDO�j�IDPtOLD��j�PDWHUQLGDGH�H�j�LQIkQFLD��DUWLJRV����H������R�GLUHLWR�DR�³PDLV�HOHYDGR�QtYHO�
SRVVtYHO�GH�VD~GH�ItVLFD�H�PHQWDO´��DUW������RX�R�GLUHLWR�j�HGXFDomR�³GH�WRGD�SHVVRD´�TXH�YLVD�³DR�
SOHQR�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�KXPDQD�H�GR�VHQWLGR�GH�VXD�GLJQLGDGH�H��D��IRUWDOHFHU�R�
UHVSHLWR�SHORV�GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�IXQGDPHQWDLV´��DUW�������HVWi�D�DVVHJXUDU�GLUHLWRV�TXH�
ORJUDP�YDOLGH]�VRFLDO� LQGLVFXWLYHOPHQWH�PDLRU�TXDQGR�FRPSUHHQGLGRV�FRPR�GLUHLWRV�D�VHUHP�
JDUDQWLGRV�j�XQLYHUVDOLGDGH��D�WRGD�D�KXPDQLGDGH��

(� TXDQGR� RV� GLUHLWRV� KXPDQRV� DYDQoDP�� QHVVD� VHQGD� GRV� GLUHLWRV� SURPRFLRQDLV�� SDUD�
JUDGXDOPHQWH� LQFRUSRUDU� R� GLUHLWR� DR� PHLR� DPELHQWH� VXVWHQWiYHO� ±� VREUHWXGR� D� SDUWLU� GD�
'HFODUDomR�GH�(VWRFROPR�GH������±��D�SULPD]LD�GD�VXEMHWLYLGDGH�DSDUHFH�PLWLJDGD��FRPR�VH�SRGH�
LQIHULU�GR�DUW������GD�&DUWD�$IULFDQD�GRV�'LUHLWRV�+XPDQRV�H�GRV�3RYRV��³7RGRV�RV�SRYRV�WrP�
GLUHLWR�D�XP�PHLR�DPELHQWH�JHUDO�VDWLVIDWyULR��SURStFLR�DR�VHX�GHVHQYROYLPHQWR´��1mR�Ki�PHQomR�
D�WRGDV�DV�SHVVRDV��PDV�D�WRGRV�RV�SRYRV�

(� VH� HVVHV�PHVPRV� GLUHLWRV� UHODFLRQDGRV� j� VXVWHQWDELOLGDGH� VH� UHÀHWHP� QRV� WH[WRV� GDV�
FRQVWLWXLo}HV�QDFLRQDLV��PDQWpP�VH�D�UHPLVVmR�DR�KROtVWLFR��DR�XQLYHUVDO��FRPR�VH�SRGH�SHUFHEHU�j�
OHLWXUD� GR� DUW�� ���� GD� &RQVWLWXLomR� EUDVLOHLUD�� ³7RGRV� WrP� GLUHLWR� DR� PHLR� DPELHQWH�
HFRORJLFDPHQWH�HTXLOLEUDGR��EHP�GH�XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD��
LPSRQGR�VH� DR�3RGHU� 3~EOLFR� H� j� FROHWLYLGDGH� R� GHYHU� GH� GHIHQGr�OR� H� SUHVHUYi�� OR� SDUD� DV�
SUHVHQWHV�H�IXWXUDV�JHUDo}HV´�

2EMHWLYLGDGH� FRP� HIHWLYLGDGH� GRV� GLUHLWRV� VRFLDLV� H�
DPELHQWDLV

$� rQIDVH� QD� REMHWLYLGDGH� GR� GLUHLWR� SURPRFLRQDO� QmR� FRPSURPHWH� VXD� HIHWLYLGDGH��$�

ñ�$QRWH�VH�� LOXVWUDWLYDPHQWH�� R� TXH� GHFLGLX� R�&RPLWr� GH�'LUHLWRV�(FRQ{PLFRV�� 6RFLDLV� H�&XOWXUDLV� GD�218�QD�
2EVHUYDomR�*HUDO�Q������GR�&RPLWr�GH�'LUHLWRV�(FRQ{PLFRV�6RFLDLV�H�&XOWXUDLV��³(QWUH�ODV�PHGLGDV�TXH�FDEUtD�
FRQVLGHUDU�DSURSLDGDV��DGHPiV�GH�ODV�OHJLVODWLYDV��HVWi�OD�GH�RIUHFHU�UHFXUVRV�MXGLFLDOHV�HQ�OR�TXH�UHVSHFWD�D�GHUHFKRV�
TXH�� GH� DFXHUGR� FRQ� HO� VLVWHPD� MXUtGLFR� QDFLRQDO�� SXHGDQ� FRQVLGHUDUVH� MXVWLFLDEOHV�� (O� &RPLWp� REVHUYD�� SRU�
HMHPSOR�� TXH� HO� GLVIUXWH� GH� ORV� GHUHFKRV� UHFRQRFLGRV�� VLQ� GLVFULPLQDFLyQ�� VH� IRPHQWDUi� D�PHQXGR� GH�PDQHUD�
DSURSLDGD��HQ�SDUWH�PHGLDQWH�OD�SURYLVLyQ�GH�UHFXUVRV�MXGLFLDOHV�\�RWURV�UHFXUVRV�HIHFWLYRV��'H�KHFKR��ORV�(VWDGRV�
3DUWHV�TXH�VRQ�DVLPLVPR�3DUWHV�HQ�HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�HVWiQ�\D�REOLJDGRV��HQ�
YLUWXG�GH�ORV�DUWtFXORV����SiUUV����\�������\����GH�HVWH�3DFWR��D�JDUDQWL]DU�TXH�WRGD�SHUVRQD�FX\RV�GHUHFKRV�R�OLEHUWDGHV�
�LQFOXVLYH�HO�GHUHFKR�D�OD�LJXDOGDG�\�D�OD�QR�GLVFULPLQDFLyQ��UHFRQRFLGRV�HQ�HO�SUHVHQWH�3DFWR�KD\DQ�VLGR�YLRODGRV��
�SRGUi� LQWHUSRQHU�XQ�UHFXUVR�HIHFWLYR���DSDUWDGR�D��GHO�SiUUDIR���GHO�DUWtFXOR�����$GHPiV��H[LVWHQ�HQ�HO�3DFWR�
,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV�YDULDV�RWUDV�GLVSRVLFLRQHV��HQWUH�HOODV� ODV�GH� ORV�
DUWtFXORV�������LQFLVR�L��GHO�DSDUWDGR�D�����������SiUU����������DSDUWDGR�D��GHO�SiUUDIR���\�SiUUDIRV���\����\�����SiUU������
TXH�FDEUtD�FRQVLGHUDU�GH�DSOLFDFLyQ�LQPHGLDWD�SRU�SDUWH�GH�ORV�yUJDQRV�MXGLFLDOHV�\�GH�RWUD�tQGROH�HQ�QXPHURVRV�
VLVWHPDV� OHJDOHV� QDFLRQDOHV�� 3DUHFHUtD� GLItFLOPHQWH� VRVWHQLEOH� VXJHULU� TXH� ODV� GLVSRVLFLRQHV� LQGLFDGDV� VRQ�
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DWULEXLomR�GH�GLUHLWRV�TXH�H[LJHP�PDLV�TXH�D�DEVWHQomR�GR�SRGHU�SROtWLFR�RX�VRFLDO��PDV�VLP�D�
SURPRomR�GH�PHLRV�RX�XWLOLGDGHV�LPSUHVFLQGtYHLV�j�H[LVWrQFLD�GLJQD��QmR�UDUR�p�LQWHUSUHWDGD�FRPR�
D� FRPSRU� XPD� SDXWD�PHUDPHQWH� SURJUDPiWLFD�� VHP� D� SURQWD� HIHWLYLGDGH� GH� TXH� VRPHQWH� DV�
OLEHUGDGHV�FLYLV�H�SROtWLFDV�VH�UHYHVWLULDP��(VVH�PRGR�GH�SHQVDU�FRPSRUWD��SRUpP��UHVHUYDV�WDQWR�
RQWROyJLFDV�TXDQWR�GHRQWROyJLFDV�

e�TXH�D�RQWRORJLD�GRV�GLUHLWRV�GH�OLEHUGDGH�QmR�p�D�GH�GLUHLWRV�TXH�H[LMDP�DSHQDV�D�DEVWHQomR�
GR�(VWDGR�RX�GH�RUJDQL]Do}HV�VRFLDLV� LQYHVWLGDV�GH�SRGHU��&RQIRUPH�HQVLQDP�$EUDPRYLFK�H�
&RXUWLV��WDPEpP�DV�OLEHUGDGHV�FLYLV�H�SROtWLFDV�GHPDQGDP�DWXDomR�SRVLWLYD�GR�(VWDGR��TXDQGR�
PHQRV� HP� TXHVW}HV� UHODFLRQDGDV� j� VHJXUDQoD� SHVVRDO� H� j� DWLYLGDGH� MXULVGLFLRQDO�� (P� ULJRU��
D¿UPDP�

³>���@�D�DGVWULomR�GH�XP�GLUHLWR�DR�FDWiORJR�GH�GLUHLWRV�FLYLV�H�SROtWLFRV�RX�DR�GH�
GLUHLWRV� HFRQ{PLFRV�� VRFLDLV� H� FXOWXUDLV� WHP� XP� YDORU� KHXUtVWLFR�� RUGHQDGRU��
FODVVL¿FDWyULR�� PDV� TXH� XPD� FRQFHLWXDomR� PDLV� ULJRURVD� EDVHDGD� QR� FDUiWHU� GDV�
REULJDo}HV�TXH�FDGD�GLUHLWR�JHUD�OHYDULD�D�DGPLWLU�XP�FRQWLQXXP�GH�GLUHLWRV��HP�TXH�R�
OXJDU� GH� FDGD� GLUHLWR� HVWHMD� GHWHUPLQDGR� SHOR� SHVR� VLPEyOLFR� GR� FRPSRQHQWH� GH�
REULJDo}HV�SRVLWLYDV�RX�QHJDWLYDV�TXH�R�FDUDFWHUL]HP´��������S������

3RU�RXWUR� ODGR��D�GHRQWRORJLD�GR� MXL]��R�VHX�PRGR�GH�FRPSRUWDU�VH�DQWH�D�FREUDQoD�GH�
GLUHLWRV�VRFLDLV��QmR�SRGH�WUDGX]LU�VH�HP�LQpUFLD��FRPR�VH�WRGR�HQFDUJR�UHFDtVVH�HP�RXWURV�VHWRUHV�
GR�(VWDGR�UHVSRQViYHLV�SHOD�IRUPXODomR�H�H[HFXomR�GH�SROtWLFDV�S~EOLFDV�YROWDGDV�j�SURPRomR�GR�
EHP�HVWDU�VRFLDO��2�WHPD��FRPR�VH�SRGH�QRWDU�HP�VHJXLGD��QmR�p�SDFt¿FR�HQWUH�RV�WHyULFRV�GR�
GLUHLWR�GDV�JHQWHV�H�GR�GLUHLWR�FRQVWLWXFLRQDO�

3HFHV�%DUED��������S�������QD�(VSDQKD��DSyV�FRQFOXtGD�D�HODERUDomR�GD�&RQVWLWXLomR�GH�VHX�
SDtV��SDUD�D�TXDO�FRQWULEXLX�FRPR�PHPEUR�GD�$VVHPEOHLD�&RQVWLWXLQWH���DGPLWLX�VHU�FpWLFR�TXDQWR�
j�SURQWD�H[LJLELOLGDGH�GRV�GLUHLWRV�VRFLDLV�

$́LQGD�TXH�R� WH[WR� FRQVWLWXFLRQDO� WHQKD�GDGR�QHVVH� FDPSR�SDVVRV�
LPSRUWDQWHV��HQFRQWUDP�VH�FRP�SURWHomR� LQIHULRU�RV�GLUHLWRV�HFRQ{PLFRV��
VRFLDLV� H� FXOWXUDLV� TXH� VmR� VRPHQWH� SULQFtSLRV� UHLWRUHV� RX� TXH� QmR� VH�
HQFRQWUDP�QD�VHomR����GR�FDStWXOR�,,�GR�7tWXOR�,��7DPEpP�DTXL�VH�S}H�HP�
UHOHYR� R� FDUiWHU� PLVWR� GR� FRQFHLWR� GH� 'LUHLWR� TXH� VH� GHVSUHQGH� GD�
&RQVWLWXLomR��FRP�LQÁXrQFLD�OLEHUDO�H�VRFLDOLVWD��SRUTXH�WDPEpP�D�IXQomR�
JDUDQWLVWD�� SUySULD� GRV� GLUHLWRV� GH� OLEHUGDGH�� SULPD� VREUH� D� IXQomR�
SURPRFLRQDO��SUySULD�GRV�GLUHLWRV�GH�LJXDOGDGH�>���@��µ

(VVH�FHWLFLVPR�WDOYH]�VH�GHYD�DR�JUDX�PXLWR�HOHYDGR�GH�DEVWUDomR�FRP�TXH�VH�HQXPHUDP�RV�
GLUHLWRV� VRFLDLV� QD� &RQVWLWXLomR� GD� (VSDQKD�� $LQGD� DVVLP�� QmR� SDUHFH� VHU� HVVD� D� FRUUHQWH�
GRXWULQiULD�SUHYDOHFHQWH��PHVPR�TXDQGR�FRQVLGHUDPRV�FDUWDV�FRQVWLWXFLRQDLV��FRPR�D�DOHPm�GH�
������HP�TXH�RV�GLUHLWRV�VRFLDLV�WrP�DERUGDJHP�DLQGD�PHQRV�DQDOtWLFD��9DOH�D�SHQD�FRQVLJQDU�R�

� �1R�RULJLQDO��³$XQTXH�HO� WH[WR�FRQVWLWXFLRQDO�KD�GDGR�HQ�HVWH�FDPSR�SDVRV�LPSRUWDQWHV��D~Q�VH�HQFXHQWUDQ�HQ�
LQIHULRULGDG�GH�SURWHFFLyQ�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�TXH�VRQ�VyOR�SULQFLSLRV�UHFWRUHV�R�TXH�QR�
VH�HQFXHQWUDQ�HQ�OD�VHFFLyQ����GHO�FDStWXOR�,,�GHO�7tWXOR�,��7DPELpQ�DTXt�VH�SRQH�GH�UHOLHYH�HO�FDUiFWHU�PL[WR�GHO�
FRQFHSWR�GHO�'HUHFKR�TXH�VH�GHVSUHQGH�GH�OD�&RQVWLWXFLyQ��FRQ�LQÀXHQFLD�OLEHUDO�\�VRFLDOLVWD��SRUTXH�WRGDYtD�OD�
IXQFLyQ�JDUDQWL]DGRUD��SURSLD�GH� ORV�GHUHFKRV�GH� OLEHUWDG��SULPD� VREUH� OD� IXQFLyQ�SURPRFLRQDO��SURSLD�GH� ORV�
GHUHFKRV�GH�LJXDOGDG�>«@´�

�

�
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TXH��UHIHULQGR�VH�j�&RQVWLWXLomR�GRV�JHUPDQRV��VXVWHQWRX�$OH[\�
³&RPR� WHP� UHYHODGR� D� MXULVSUXGrQFLD� GR� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO�

�DOHPmR���GH�PRGR�DOJXP�XP�WULEXQDO�FRQVWLWXFLRQDO�p�LPSRWHQWH�IUHQWH�D�XP�OHJLVODGRU�
LQRSHUDQWH��2�HVSHFWUR�GH�VXDV�SRVVLELOLGDGHV�SURFHVVXDLV�FRQVWLWXFLRQDLV�VH�HVWHQGH��
GHVGH�D�PHUD�FRQVWDWDomR�GH�XPD�YLRODomR�GD�&RQVWLWXLomR��DWUDYpV�GD�¿[DomR�GH�XP�
SUD]R�GHQWUR�GR�TXDO�GHYH�OHYDU�VH�D�FDER�XPD�OHJLVODomR�DFRUGH�FRP�D�&RQVWLWXLomR��DWp�
D� IRUPXODomR� MXGLFLDO� GLUHWD� GR� RUGHQDGR� SHOD� &RQVWLWXLomR´� �DSXG�$EUDPRYLFK� H�
&RXUWLV��������S������

(�&ODXV�:LOKHOP�&DQDULV��������S������QRV�FRQWD�TXH�R�7ULEXQDO�&RQVWLWXFLRQDO�$OHPmR��DR�
LQWHUSUHWDU� R� DOFDQFH� GD� ³OLEHUGDGH� GH� HVFROKD� GD� SUR¿VVmR´� FRQVDJUDGD� QR� DUW�� ��� GD� /HL�
)XQGDPHQWDO�GH�%RQQ���GDt�H[WUDLX�TXH�D�QRUPD�LQIUDFRQVWLWXFLRQDO��/HL�GH�3URWHomR�&RQWUD�RV�
'HVSHGLPHQWRV��HVWDYD�QHOH�DOLFHUoDGD�DR�SURWHJHU�R�WUDEDOKDGRU�FRQWUD�D�SHUGD��QmR�PRWLYDGD��GH�
VHX�SRVWR�GH�WUDEDOKR�

$SDUHQWHPHQWH�D�FRQWUDULDU�D�SUHPRQLomR�GH�3HFHV�%DUED��R�7ULEXQDO�&RQVWLWXFLRQDO�GD�
(VSDQKD��QD�SDUDGLJPiWLFD�VHQWHQoD�67&����������WDPEpP�D¿UPRX�TXH�R�GLUHLWR�IXQGDPHQWDO�DR�
WUDEDOKR� LPSRUWDYD�R�GLUHLWR�D� WUDEDOKR�GLJQR�H��SRUWDQWR��QmR�FRQVHQWLD�R�GHVSHGLPHQWR�QmR�
PRWLYDGR�GH�WUDEDOKDGRUHV�FRQWUDWDGRV�SRU�WHPSR�LQGHWHUPLQDGR��)HUUDMROL��������DSRQWD��QR�
PHVPR�VHQWLGR��DV�VHQWHQoDV���������H����������GR�7ULEXQDO�&RQVWLWXFLRQDO�GD�,WiOLD�

(P�kPELWR�LQWHUQDFLRQDO��D�2EVHUYDomR�*HUDO�Q�����GR�&RPLWr�GH�'LUHLWRV�(FRQ{PLFRV��
6RFLDLV�H�&XOWXUDLV�WDPEpP�H[WUDLX�GR�GLUHLWR�DR�WUDEDOKR�D�FRQFOXVmR�GH�HVWDU�DOL�FRQVDJUDGR�R�
GLUHLWR�DR�WUDEDOKR�GLJQR�H��SRUWDQWR��LQVXVFHWtYHO�GH�GHVID]LPHQWR�VHP�D�GHYLGD�PRWLYDomR��$R�
GHFLGLU� R� FDVR�/DJRV� GHO�&DPSR� YHUVXV� 3HUX�� D�&RUWH� ,QWHUDPHULFDQD� GH�'LUHLWRV�+XPDQRV�
GHFLGLX��SRU�LJXDO��TXH�R�GLUHLWR�IXQGDPHQWDO�DR�WUDEDOKR�HUD�R�TXH�EDVWDYD�SDUD�DVVHJXUDU�DR�
VHQKRU�$OIUHGR�/DJRV�GHO�&DPSR�R�GLUHLWR�GH�UHWRUQDU�DR�HPSUHJR�GR�TXDO�IRUD�UHWLUDGR�VHP�MXVWD�
PRWLYDomR��

(P�QHQKXP�GHVVHV�FDVRV��R�SUHFHLWR�MXUtGLFR��DR�YHLFXODU�R�GLUHLWR�KXPDQR�H�IXQGDPHQWDO�
DR� WUDEDOKR�� UHIHULX�VH� DR� GLUHLWR� GH� R� HPSUHJDGR� QmR� VHU� GLVSHQVDGR� VHP� TXH� R�PRWLYR� GD�
GHVSHGLGD� VHMD� D� HOH� LQIRUPDGR�� 7XGR� D� GHPRQVWUDU� TXH� R� HOHYDGR� JUDX� GH� DEVWUDomR� GRV�
GLVSRVLWLYRV� FRQYHQFLRQDLV� H� FRQVWLWXFLRQDLV� TXH� DVVHJXUDP� R� GLUHLWR� DR� WUDEDOKR� QmR� WHP�
LPSHGLGR�TXH�QHVVH�GLUHLWR�VRFLDO�VH�YLVOXPEUH��SDUD�DOpP�GD�OHWUD�GD�OHL��R�GLUHLWR�D�WUDEDOKR�GLJQR�
H��QHVVD�PHGLGD��D�SURWHomR�FRQWUD�D�GLVVROXomR�QmR�PRWLYDGD�GR�FRQWUDWR�GH�HPSUHJR�

/RJR��p�SRVVtYHO�TXH�VXSHUHPRV�DOJXP�TXHVWLRQDPHQWR�DFHUFD�GD�HIHWLYLGDGH�GRV�GLUHLWRV�
VRFLDLV��FRPR�FDWHJRULD�GRV�GLUHLWRV�KXPDQRV��SDUD�VLWXDUPRV�HQ¿P�R�SUREOHPD�±�TXH�HVWDPRV�D�
HQIUHQWDU�±�HP�RXWURV�HVFDQLQKRV� WHyULFRV��PDLV�FODUDPHQWH�DTXHOHV� UHODFLRQDGRV�D� LQVWLWXWRV�

��$UWLJR����GD�/HL�)XQGDPHQWDO�GH�%RQQ�>/LEHUGDGH�GH�HVFROKD�GD�SUR¿VVmR@�����7RGRV�RV�DOHPmHV�WrP�R�GLUHLWR�GH�
HOHJHU�OLYUHPHQWH�D�VXD�SUR¿VVmR��R�OXJDU�GH�WUDEDOKR�H�R�GH�DSUHQGL]DJHP��2�H[HUFtFLR�GD�SUR¿VVmR�SRGH�VHU�
UHJXODPHQWDGR�SRU�OHL�RX�HP�YLUWXGH�GH�OHL������1LQJXpP�SRGHUi�VHU�REULJDGR�D�GHWHUPLQDGR�WUDEDOKR��VDOYR�QR�
kPELWR�GH�XPD�WUDGLFLRQDO�H�JHUDO�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�REULJDWyULRV�� LJXDO�SDUD� WRGRV������7UDEDOKRV�
IRUoDGRV�Vy�VmR�DGPLVVtYHLV�QR�FDVR�GH�SHQDV�SULYDWLYDV�GH�OLEHUGDGH�LPSRVWDV�SRU�VHQWHQoD�MXGLFLDO�

�

�
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PXLWR�FDURV�DRV�GLUHLWRV�KXPDQRV��RV�GD�LJXDOGDGH�PDWHULDO�H�GD�XQLYHUVDOLGDGH�
$�SDQGHPLD�p�SDUDGR[DOPHQWH�SUR¿OiWLFD�TXDQWR�j�FRPSUHHQVmR�GH�VHU�D�XQLYHUVDOLGDGH�GRV�

GLUHLWRV�KXPDQRV�XP�DWULEXWR�TXH�GHYH�DGMHWLYDU�QmR�VRPHQWH�R�GLUHLWR�VXEMHWLYR�±�GH�WRGDV�DV�
SHVVRDV�GH� WRGRV�RV� WHPSRV�H�GH� WRGDV�DV�FXOWXUDV�±�PDV� WDPEpP�R�GLUHLWR�REMHWLYR� j� VD~GH�
�XQLYHUVDO���j�HGXFDomR��XQLYHUVDO���j�SUHYLGrQFLD��XQLYHUVDO���j�IRUPDomR�FXOWXUDO��XQLYHUVDO���DR�
PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR�

(VVD� GLJUHVVmR� FRQFHLWXDO� QHP� VHPSUH� p� GH� IiFLO� WUkQVLWR� HP� UHODomR� D� DOJXQV� GLUHLWRV�
VRFLDLV�� 3RGHULD� TXHVWLRQDU�VH�� H[HPSOL� JUDWLD�� FRPR� DVVHJXUDU� WDO� XQLYHUVDOLGDGH� �D� GLUHLWRV�
REMHWLYRV�GH�tQGROH�SUHVWDFLRQDO�RX�SURPRFLRQDO�FRP�LJXDO�H[WHQVmR�SDUD�WRGRV��TXDQGR�VH�WUDWD�
GRV�GLUHLWRV�VRFLDLV�DR�WUDEDOKR�RX�j�DVVLVWrQFLD�DRV�GHVDPSDUDGRV��SRLV�Mi�DJRUD�HVWDPRV�D�FXLGDU�
GH�XWLOLGDGHV�TXH�QHFHVVDULDPHQWH�YDULDULDP��HP�LQWHQVLGDGH��D�GHSHQGHU�GR�HVWUDWR�VRFLDO�RX�
FDSDFLGDGH�HFRQ{PLFD�GH�TXHP�DV�UHLYLQGLTXH�

(P� ULJRU�� D� VXVFHSWLELOLGDGH�PDLRU�GH�DOJXQV� LQGLYtGXRV�j� FDUrQFLD�GH�GLUHLWRV� VRFLDLV��
QRPHDGDPHQWH�GRV�GHVSRVVXtGRV��HVWi�SRWHQFLDOPHQWH�j�YLVWD�WDPEpP�TXDQGR�HVWDPRV�D�FXLGDU�
GR�GLUHLWR�j�VD~GH��j�HGXFDomR�H�j�FXOWXUD��SRLV�p�IDWR�LQFRQWURYHUVR�TXH��QD�IDFH�RSRVWD�GHVVD�
DWULEXLomR� GH� GLUHLWRV�� D� PHOKRU� FRQGLomR� HFRQ{PLFD� SRGH� FXVWHDU� R� XVXIUXWR� GH� TXDLVTXHU�
VHUYLoRV�� LQFOXVLYH� GDTXHOHV� TXH� R� HVWDGR� GR� EHP�HVWDU� VRFLDO� GHYHULD� SURYHU� VHP� TXDOTXHU�
GLVWLQomR��2�TXH�GLIHUHQFLD�D�VD~GH��D�HGXFDomR�H�D�FXOWXUD�p�TXH�R�PtQLPR�H[LJLGR�HP�IDYRU�GRV�
GHVSRVVXtGRV�GHYHULD�HTXLYDOHU�DR�Pi[LPR�TXH�D�ULTXH]D�PDWHULDO�SXGHVVH�JUDQMHDU��$�UpJXD�GH�
SURWHomR��SDUD�HOHV��p�VHPSUH�D�PDLV�DOWD�SRVVtYHO�

7UDEDOKR�H�DVVLVWrQFLD�VRFLDO�VmR��GLVWLQWDPHQWH��XWLOLGDGHV�GH�TXH�SRGH�SUHVFLQGLU�D�FDPDGD�
VRFLDO�HFRQRPLFDPHQWH�SULYLOHJLDGD��7RGDYLD��H�HQTXDQWR�YLYHUPRV�D�H[SHULrQFLD�GH�D�WURFD�GH�
XWLOLGDGHV�VH�UHDOL]DU�SRU�PHLR�GD�FLUFXODomR�GH�GLQKHLUR�RX�R�TXH�R�YDOKD��R�GLUHLWR�DR�WUDEDOKR�H�j�
DVVLVWrQFLD�VRFLDO�VH�WUDGX]��DQWHV��QR�GLUHLWR�j�UHQGD�LQGLVSHQViYHO�j�FRQFUHWL]DomR�GH�WRGRV�RV�
GHPDLV�GLUHLWRV�KXPDQRV��

1HVVH� SRQWR�� FDEHULD� LQFOXVLYH� HVSHFXODU� D� IXWXUD� VXVWHQWDELOLGDGH� GRV� VLVWHPDV� DWXDLV��
IXQGDGRV�QD� OyJLFD� FDSLWDOLVWD� GH�SURGXomR�� FDVR� VH� FRQ¿UPHP�RV�SURJQyVWLFRV�GH�TXH� WRGR�
WUDEDOKR�PDQXDO� RX�PDWHULDO� HVWDULD�PLJUDQGR� SDUD� D� DXWRPDomR�� e� GH� VH� TXHVWLRQDU�� FRPR�
LGHDOL]DU�D�VRFLHGDGH�HP�TXH�R�WUDEDOKR��FDGD�YH]�PDLV��p�VXEVWLWXtGR�SRU�FDGHLDV�SURGXWLYDV�GH�
EHQV�H�VHUYLoRV�TXH�SUHVFLQGHP�GD�LQWHUYHQomR�KXPDQD�H��SRUWDQWR��QmR�SURSRUFLRQDP�VDOiULRV�
TXH�JHUDP�FRQVXPR�H�HVWtPXOR�D�WRGRV�RV�VHWRUHV�GD�HFRQRPLD"�+i�FDSLWDOLVPR�VHP�FRQVXPR�
SURYHQLHQWH�GD�PDVVD�VDODULDO"

$�DOWHUQDWLYD�TXH�VH�DSUHVHQWD�p�D�XQLYHUVDOL]DomR�GH�RXWUR�GLUHLWR�TXH��DQWH�D�QRYD�UHDOLGDGH��
JDQKDULD�D�GLJQLGDGH�GH�GLUHLWR�KXPDQR��R�GD�UHQGD�EiVLFD��2�SRQWR�PHUHFH�HVSHFLDO�GHVWDTXH��

2�GLUHLWR�VRFLDO�j�UHQGD�EiVLFD�XQLYHUVDO
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$�LGHLD�WUDGLFLRQDO�GH�UHQGD�EiVLFD�XQLYHUVDO�FRQVLVWH�HP�XP�SURMHWR�GH�SROtWLFD�S~EOLFD�QR�
TXDO�R�(VWDGR�JDUDQWH�SHULRGLFDPHQWH��D�WRGR�FLGDGmR��XPD�TXDQWLD�FDSD]�GH�DVVHJXUDU�DV�VXDV�
QHFHVVLGDGHV�SHVVRDLV�EiVLFDV�H�PDQWr�OR�DFLPD�GD�OLQKD�GD�SREUH]D��1mR�p�XPD�LGHLD�QRYD��DR�TXH�
FRQVWD��IRL�HVERoDGD�QR�OLYUR�8WRSLD��GR�LQWHOHFWXDO�LQJOrV�7KRPDV�0RUH��HP�������'HSRLV�GLVVR��
IRL�GHVHQYROYLGD�SRU�GLYHUVRV�SHQVDGRUHV�LPSRUWDQWHV�DR�ORQJR�GD�KLVWyULD��,QVRQL���������

7DQWRV�DQRV�GHSRLV�� D� LGHLD�GH� UHQGD�EiVLFD�XQLYHUVDO�PRVWUD�VH�DWXDOPHQWH�FRPR�XPD�
SRWHQFLDO�IRUPD�GH�JDUDQWLU�D�PDQXWHQomR�GR�GLUHLWR�j�UHQGD�jV�FODVVHV�PDLV�SREUHV��QR�PRPHQWR�
HP�TXH�GDGRV�DSRQWDP�TXH�D�HYROXomR�WHFQROyJLFD�UHVXOWDUi�QD�DXWRPDomR�GH�TXDVH�WRGR�WUDEDOKR�
PDQXDO�H�PDWHULDO���0DV�HOD�YDL�PXLWR�DOpP��JDUDQWH�D�HTXLSDUDomR�GDV�FODVVHV�TXDQWR�j�OLEHUGDGH�
GH�WUDEDOKDU��H��LGHDOPHQWH��DWp�PHVPR�R�GLUHLWR�DR�WUDEDOKR�HP�VXD�HVVrQFLD��

&RPR�DQWHFLSDGR��QD�SHUVSHFWLYD�GRV�GHVSRVVXtGRV��R�GLUHLWR�DR� WUDEDOKR�VH� WUDGX]�HP�
GLUHLWR�j�UHQGD��LQGLVSHQViYHO�j�FRQFUHWL]DomR�GH�WRGRV�RV�GHPDLV�GLUHLWRV�KXPDQRV��1R�PRGHOR�
DTXL�DQDOLVDGR��FRQWXGR��D�PXGDQoD�p�VLQWRPiWLFD��JDUDQWLGR�R�GLUHLWR�j�UHQGD�LQGHSHQGHQWHPHQWH�
GH�WUDEDOKR��DV�FODVVHV�PHQRV�IDYRUHFLGDV�WRUQDP�VH�OLYUHV�SDUD�SUHVFLQGLU�GHOH��RX��PHOKRU�DLQGD��
SURFXUDU�H�LQYHVWLU�QR�ODERU�TXH�WHP�DSWLGmR�SDUD�SURPRYHU��PDLV�TXH�R�VDFULItFLR�RX�R�HQIDGR��D�
HPDQFLSDomR� H[LVWHQFLDO� GH� TXHP� WUDEDOKD�� 1HVVH� ~OWLPR� FHQiULR�� D� HVSHFLDOL]DomR� p�
FRQVHTXrQFLD��(��FRP�HOD��R�WUDEDOKR�WHQGH�D�VHU�SURYLGR�GH�VHQWLGR�H�FRP�PDLRU�DSWLGmR�SDUD�JHUDU�
UHDOL]DomR��GLUHLWR�DR�WUDEDOKR�SURSULDPHQWH��

'H�IRUPD�EHP�PDLV�OHQWD�GR�TXH�R�DYDQoR�GD�WHFQRORJLD�H�GD�DXWRPDomR�GR�WUDEDOKR��R�
GHEDWH�VREUH�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�WHP�DYDQoDGR��3DtVHV�FRPR�&DQDGi��5HLQR�
8QLGR��+RODQGD��)LQOkQGLD��,WiOLD��=LPEiEXH�H�4XrQLD��SRU�H[HPSOR��Mi�WrP�WHVWHV�FRQWXQGHQWHV�
VREUH�R�PRGHOR�H�RV�UHVXOWDGRV�VmR�HVSHFLDOPHQWH�SRVLWLYRV��$OJXQV�GHOHV�VmR�FLWDGRV�HP�SHVTXLVD�
DFDGrPLFD�OHYDGD�D�HIHLWR�SRU�$QDQGD�,VRQL������

³1R�H[SHULPHQWR�GH�0LQFRPH��FRQGX]LGR�QR�&DQDGi�HQWUH������H�������RV�
UHVXOWDGRV� UHYHODUDP� TXH� RV� DGROHVFHQWHV� GDV� IDPtOLDV� SDUWLFLSDQWHV� GR� SURJUDPD�
FRPSOHWDUDP�XP�DQR�D�PDLV�GH�HVFRODULGDGH��7DPEpP�IRL�UHODWDGR�R�GHFUpVFLPR�GD�WD[D�
GH�KRVSLWDOL]DomR�SDUD�������FRP�TXHGDV�H[SUHVVLYDV�QDV�DGPLVV}HV�SRU�DFLGHQWHV�H�
OHV}HV�H�GLDJQyVWLFRV�GH�DGRHFLPHQWR�PHQWDO��1R�=LPEiEXH��DV�WD[DV�GH�YDFLQDomR�GH�
FULDQoDV�H�IUHTXrQFLD�HVFRODU�DXPHQWDUDP�DSyV�XP�DQR�GH�WUDQVIHUrQFLDV�HP�GLQKHLUR��-i�
QD�)LQOkQGLD��HP�SLORWR�FRQGX]LGR�GH������D�������RV�UHVXOWDGRV�GHPRQVWUDUDP�PHQRU�
LQFLGrQFLD�GH�SUREOHPDV�UHODFLRQDGRV�D�VD~GH��HVWUHVVH�H�FDSDFLGDGH�GH�FRQFHQWUDomR��
(P�QHQKXP�GRV�WUrV�FDVRV�DV�WUDQVIHUrQFLDV�HVWDYDP�FRQGLFLRQDGDV�DR�DWHQGLPHQWR�GH�
H[LJrQFLDV�´

(P�PDUoR�GH�������Mi�QR�FRQWH[WR�GD�SDQGHPLD��D�PHGLGD�IRL�OHPEUDGD�SRU�-XDQ�3DEOR�
%RKRVODYVN\�� HVSHFLDOLVWD� LQGHSHQGHQWH� GD� 218�� TXH� UHFRPHQGRX� DRV� JRYHUQRV� TXH�
FRQVLGHUDVVHP�D�UHQGD�EiVLFD�XQLYHUVDO�GH�HPHUJrQFLD�HP�UD]mR�GR�&RYLG�����7DOYH]�IRVVH�D�

�

��'H�IRUPD�FRQFUHWD��DSRQWD�$QDQGD�,VRQL��UHIHULQGR�VH�D�25*$1,=$d2�,17(51$&,21$/�'2�75$%$/+2��
7UDEDMDU�SDUD�XP�IXWXUR�PiV�SURPHWHGRU��������³DQWHV�GH������p�SUHFLVR�FULDU�����PLOK}HV�GH�HPSUHJRV������PLOK}HV�
GH�SHVVRDV�HVWmR�GHVHPSUHJDGDV��GDV�TXDLV������PLOK}HV�VmR�MRYHQV����ELOK}HV�GH�SHVVRDV�EDVHLDP�VHX�VXVWHQWR�QD�
HFRQRPLD�LQIRUPDO������PLOK}HV�GH�WUDEDOKDGRUHV�YLYHP�HP�VLWXDomR�GH�H[WUHPD�SREUH]D��������GyODU�GLD�´�

�
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2�GLUHLWR�VRFLDO�j�UHQGD�EiVLFD�XQLYHUVDO
$�LGHLD�WUDGLFLRQDO�GH�UHQGD�EiVLFD�XQLYHUVDO�FRQVLVWH�HP�XP�SURMHWR�GH�SROtWLFD�S~EOLFD�QR�

TXDO�R�(VWDGR�JDUDQWH�SHULRGLFDPHQWH��D�WRGR�FLGDGmR��XPD�TXDQWLD�FDSD]�GH�DVVHJXUDU�DV�VXDV�
QHFHVVLGDGHV�SHVVRDLV�EiVLFDV�H�PDQWr�OR�DFLPD�GD�OLQKD�GD�SREUH]D��1mR�p�XPD�LGHLD�QRYD��DR�TXH�
FRQVWD��IRL�HVERoDGD�QR�OLYUR�8WRSLD��GR�LQWHOHFWXDO�LQJOrV�7KRPDV�0RUH��HP�������'HSRLV�GLVVR��
IRL�GHVHQYROYLGD�SRU�GLYHUVRV�SHQVDGRUHV�LPSRUWDQWHV�DR�ORQJR�GD�KLVWyULD��,QVRQL���������

7DQWRV�DQRV�GHSRLV�� D� LGHLD�GH� UHQGD�EiVLFD�XQLYHUVDO�PRVWUD�VH�DWXDOPHQWH�FRPR�XPD�
SRWHQFLDO�IRUPD�GH�JDUDQWLU�D�PDQXWHQomR�GR�GLUHLWR�j�UHQGD�jV�FODVVHV�PDLV�SREUHV��QR�PRPHQWR�
HP�TXH�GDGRV�DSRQWDP�TXH�D�HYROXomR�WHFQROyJLFD�UHVXOWDUi�QD�DXWRPDomR�GH�TXDVH�WRGR�WUDEDOKR�
PDQXDO�H�PDWHULDO���0DV�HOD�YDL�PXLWR�DOpP��JDUDQWH�D�HTXLSDUDomR�GDV�FODVVHV�TXDQWR�j�OLEHUGDGH�
GH�WUDEDOKDU��H��LGHDOPHQWH��DWp�PHVPR�R�GLUHLWR�DR�WUDEDOKR�HP�VXD�HVVrQFLD��

&RPR�DQWHFLSDGR��QD�SHUVSHFWLYD�GRV�GHVSRVVXtGRV��R�GLUHLWR�DR� WUDEDOKR�VH� WUDGX]�HP�
GLUHLWR�j�UHQGD��LQGLVSHQViYHO�j�FRQFUHWL]DomR�GH�WRGRV�RV�GHPDLV�GLUHLWRV�KXPDQRV��1R�PRGHOR�
DTXL�DQDOLVDGR��FRQWXGR��D�PXGDQoD�p�VLQWRPiWLFD��JDUDQWLGR�R�GLUHLWR�j�UHQGD�LQGHSHQGHQWHPHQWH�
GH�WUDEDOKR��DV�FODVVHV�PHQRV�IDYRUHFLGDV�WRUQDP�VH�OLYUHV�SDUD�SUHVFLQGLU�GHOH��RX��PHOKRU�DLQGD��
SURFXUDU�H�LQYHVWLU�QR�ODERU�TXH�WHP�DSWLGmR�SDUD�SURPRYHU��PDLV�TXH�R�VDFULItFLR�RX�R�HQIDGR��D�
HPDQFLSDomR� H[LVWHQFLDO� GH� TXHP� WUDEDOKD�� 1HVVH� ~OWLPR� FHQiULR�� D� HVSHFLDOL]DomR� p�
FRQVHTXrQFLD��(��FRP�HOD��R�WUDEDOKR�WHQGH�D�VHU�SURYLGR�GH�VHQWLGR�H�FRP�PDLRU�DSWLGmR�SDUD�JHUDU�
UHDOL]DomR��GLUHLWR�DR�WUDEDOKR�SURSULDPHQWH��

'H�IRUPD�EHP�PDLV�OHQWD�GR�TXH�R�DYDQoR�GD�WHFQRORJLD�H�GD�DXWRPDomR�GR�WUDEDOKR��R�
GHEDWH�VREUH�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�WHP�DYDQoDGR��3DtVHV�FRPR�&DQDGi��5HLQR�
8QLGR��+RODQGD��)LQOkQGLD��,WiOLD��=LPEiEXH�H�4XrQLD��SRU�H[HPSOR��Mi�WrP�WHVWHV�FRQWXQGHQWHV�
VREUH�R�PRGHOR�H�RV�UHVXOWDGRV�VmR�HVSHFLDOPHQWH�SRVLWLYRV��$OJXQV�GHOHV�VmR�FLWDGRV�HP�SHVTXLVD�
DFDGrPLFD�OHYDGD�D�HIHLWR�SRU�$QDQGD�,VRQL������

³1R�H[SHULPHQWR�GH�0LQFRPH��FRQGX]LGR�QR�&DQDGi�HQWUH������H�������RV�
UHVXOWDGRV� UHYHODUDP� TXH� RV� DGROHVFHQWHV� GDV� IDPtOLDV� SDUWLFLSDQWHV� GR� SURJUDPD�
FRPSOHWDUDP�XP�DQR�D�PDLV�GH�HVFRODULGDGH��7DPEpP�IRL�UHODWDGR�R�GHFUpVFLPR�GD�WD[D�
GH�KRVSLWDOL]DomR�SDUD�������FRP�TXHGDV�H[SUHVVLYDV�QDV�DGPLVV}HV�SRU�DFLGHQWHV�H�
OHV}HV�H�GLDJQyVWLFRV�GH�DGRHFLPHQWR�PHQWDO��1R�=LPEiEXH��DV�WD[DV�GH�YDFLQDomR�GH�
FULDQoDV�H�IUHTXrQFLD�HVFRODU�DXPHQWDUDP�DSyV�XP�DQR�GH�WUDQVIHUrQFLDV�HP�GLQKHLUR��-i�
QD�)LQOkQGLD��HP�SLORWR�FRQGX]LGR�GH������D�������RV�UHVXOWDGRV�GHPRQVWUDUDP�PHQRU�
LQFLGrQFLD�GH�SUREOHPDV�UHODFLRQDGRV�D�VD~GH��HVWUHVVH�H�FDSDFLGDGH�GH�FRQFHQWUDomR��
(P�QHQKXP�GRV�WUrV�FDVRV�DV�WUDQVIHUrQFLDV�HVWDYDP�FRQGLFLRQDGDV�DR�DWHQGLPHQWR�GH�
H[LJrQFLDV�´

(P�PDUoR�GH�������Mi�QR�FRQWH[WR�GD�SDQGHPLD��D�PHGLGD�IRL�OHPEUDGD�SRU�-XDQ�3DEOR�
%RKRVODYVN\��HVSHFLDOLVWD�LQGHSHQGHQWH�GD�218��TXH�UHFRPHQGRX�DRV�JRYHUQRV�TXH�

�

��'H�IRUPD�FRQFUHWD��DSRQWD�$QDQGD�,VRQL��UHIHULQGR�VH�D�25*$1,=$d2�,17(51$&,21$/�'2�75$%$/+2��
7UDEDMDU�SDUD�XP�IXWXUR�PiV�SURPHWHGRU��������³DQWHV�GH������p�SUHFLVR�FULDU�����PLOK}HV�GH�HPSUHJRV������
PLOK}HV�GH�SHVVRDV�HVWmR�GHVHPSUHJDGDV��GDV�TXDLV������PLOK}HV�VmR�MRYHQV����ELOK}HV�GH�SHVVRDV�EDVHLDP�VHX�
VXVWHQWR� QD� HFRQRPLD� LQIRUPDO�� ����PLOK}HV� GH� WUDEDOKDGRUHV� YLYHP� HP� VLWXDomR� GH� H[WUHPD� SREUH]D� �������

�
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RSRUWXQLGDGH�SDUD�R�%UDVLO�UHJXODPHQWDU�D�/HL�Q���������������TXH�LQVWLWXLX�QR�SDtV�D�UHQGD�EiVLFD�
XQLYHUVDO���PDV��DSHVDU�GH�VH�WHU�QRWtFLD�GH�TXH�R�GHEDWH�DYDQoRX�QR�&RQJUHVVR�1DFLRQDO��QmR�Ki�
TXDOTXHU�LQGtFLR�GH�TXH�LVVR�HVWHMD�SDUD�DFRQWHFHU���

$�SURSyVLWR��QmR�KDYHULD�UHOHYkQFLD�HP�VH�SRQWXDU�D�XQLYHUVDOLGDGH�FRPR�D�FDUDFWHUtVWLFD�GH�
XP�GLUHLWR�LJXDOPHQWH�GLVWULEXtGR�VH�WDO�LPSOLFDVVH�D�PHQRU�HIHWLYLGDGH�GRV�GLUHLWRV�HFRQ{PLFRV��
VRFLDLV��FXOWXUDLV�H�DPELHQWDLV��&DEH� LQYHVWLJDU��HQWmR��XP�FODUR� LQGLFDGRU�GD�HIHWLYLGDGH��RX�
SURQWD� H[LJLELOLGDGH�� GH� SROtWLFDV� S~EOLFDV� TXH� YHLFXOHP� GLUHLWRV� SURPRFLRQDLV�� D� VXD�
MXVWLFLDELOLGDGH��

$�MXVWLFLDELOLGDGH�GRV�GLUHLWRV�SURPRFLRQDLV

$�MXULVSUXGrQFLD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV
$�SRVVLELOLGDGH�GH�H[LJLU�VH�HP�MXt]R�D�GLPHQVmR�SURPRFLRQDO�GRV�GLUHLWRV�KXPDQRV��VHP�

TXH� VH� WHQKD� HP� YLVWD� DSHQDV� R� LQGLYtGXR� DWLQJLGR� SHOD� YLRODomR�� SRGH� VHU� SHUFHELGD� HP�
SUHFHGHQWHV�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�H�GR�6XSUHPR�7ULEXQDO�)HGHUDO�

1D�DWXDomR�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��R�RUGLQiULR�p�TXH�VH�DSUHFLHP�
GLUHLWRV��VXSRVWDPHQWH�YLRODGRV��GH�SHVVRDV�RX�JUXSRV�SUHGH¿QLGRV��QRUPDOPHQWH�DSyV�R�¿OWUR�GH�
DGPLVVLELOLGDGH�H[HUFLGR�SHOD�&RPLVVmR�,QWHUDPHULFDQD��(QWUHWDQWR��HVVD�GHOLPLWDomR�VXEMHWLYD�
QmR�WHP�LPSHGLGR�TXH�D�&RUWH�UHYHOH�D�VXD�FRPSUHHQVmR�GH�TXH�VmR�LQWHUGHSHQGHQWHV�H�LQWHU�
UHODFLRQDGRV�WRGRV�RV�GLUHLWRV�KXPDQRV�H��SRU�LVVR��D�VROXomR�MXGLFLDO�QmR�GHYH�HVWDU�GLULJLGD�
DSHQDV�j�KDUPRQL]DomR�GH�LQWHUHVVHV�LQWHUVXEMHWLYRV��PDV�GHYH�WUDQVFHQGr�ORV�SDUD�SURPRYHU�
FRQGLo}HV�VRFLRHFRQ{PLFDV�TXH�UHYHUWDP�R�TXDGUR�GH�FDUrQFLD�GH�GLUHLWRV�REMHWLYRV�LGHQWL¿FDGD�
FRPR�FDXVD�UHPRWD�GR�LOtFLWR�

2�FDVR�9LOODJUDQ�0RUDOHV�p�GLVVR�HPEOHPiWLFR��1HOH�VH�GHFLGLX�DFHUFD�GR�VHTXHVWUR��WRUWXUD�
H�DVVDVVLQDWR�GH�MRYHQV�SRU�SROLFLDLV��QD�*XDWHPDOD��6HULD�HVSHUDGR�TXH�D�&RUWH�FRQGHQDVVH�R�
(VWDGR�GD�*XDWHPDOD�SRU�YLRODomR�GR�GLUHLWR�j�YLGD��HQWUH�RXWUDV� WUDQVJUHVV}HV�j�&RQYHQomR�
$PHULFDQD�H�D�RXWURV�WUDWDGRV��$VVLP�VH�GHX��(QWUHWDQWR��H�VXSHUDQGR�DV�H[SHFWDWLYDV�QDWXUDLV��D�
&RUWH�SRQWXRX�TXH�D�YLGD�p�GLUHLWR�TXH�QmR�VH�YXOQHUD�DSHQDV�TXDQGR�VH�D�VXEWUDL��PDV�WDPEpP�
TXDQGR�QmR�VH�D�SURPRYH�SOHQDPHQWH��'R�YRWR�FRQGXWRU�H[WUDL�VH�

³(Q�HVHQFLD��HO�GHUHFKR�IXQGDPHQWDO�D�OD�YLGD�FRPSUHQGH��QR�VyOR�HO�GHUHFKR�GH�
WRGR�VHU�KXPDQR�GH�QR�VHU�SULYDGR�GH�OD�YLGD�DUELWUDULDPHQWH��VLQR�WDPELpQ�HO�GHUHFKR�D�
TXH�QR�VH�OH�LPSLGD�HO�DFFHVR�D�ODV�FRQGLFLRQHV�TXH�OH�JDUDQWLFHQ�XQD�H[LVWHQFLD�GLJQD��
/RV�(VWDGRV�WLHQHQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�OD�FUHDFLyQ�GH�ODV�FRQGLFLRQHV�TXH�VH�
UHTXLHUDQ�SDUD�TXH�QR�VH�SURGX]FDQ�YLRODFLRQHV�GH�HVH�GHUHFKR�EiVLFR�\��HQ�SDUWLFXODU��HO�
GHEHU�GH�LPSHGLU�TXH�VXV�DJHQWHV�DWHQWHQ�FRQWUD�pO�´

2� HQWmR� SUHVLGHQWH� GD� &RUWH� ,QWHUDPHULFDQD�� DR� YRWDU�� HQGRVVRX� D� SUHPLVVD� GH� VHUHP�
LQGLYLVtYHLV�RV�GLUHLWRV�KXPDQRV�GH�WRGDV�DV�GLPHQV}HV��DR�UHPDWDU�

³(Q�HO�SUHVHQWH�FDVR�9LOODJUiQ�0RUDOHV�YHUVXV�*XDWHPDOD��)RQGR���DWLQHQWH�D�OD�
PXHUWH�GH�QLxRV�SRU�DJHQWHV�SROLFLDOHV�GHO�(VWDGR��KD\�OD�FLUFXQVWDQFLD�DJUDYDQWH�GH�TXH�
OD�YLGD�GH�ORV�QLxRV�\D�FDUHFtD�GH�FXDOTXLHU�VHQWLGR��HV�GHFLU��ORV�QLxRV�YLFWLPDGRV�\D�VH�
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HQFRQWUDEDQ�SULYDGRV�GH�FUHDU�\�GHVDUUROODU�XQ�SUR\HFWR�GH�YLGD�\�DXQ�GH�SURFXUDU�XQ�
VHQWLGR�SDUD�VX�SURSLD�H[LVWHQFLD�´�

³(O�GHEHU�GHO�(VWDGR�GH�WRPDU�PHGLGDV�SRVLWLYDV�VH�DFHQW~D�SUHFLVDPHQWH�HQ�
UHODFLyQ�FRQ�OD�SURWHFFLyQ�GH�OD�YLGD�GH�SHUVRQDV�YXOQHUDEOHV�H�LQGHIHQVDV��HQ�VLWXDFLyQ�
GH�ULHVJR��FRPR�VRQ�ORV�QLxRV�HQ�OD�FDOOH��/D�SULYDFLyQ�DUELWUDULD�GH�OD�YLGD�QR�VH�OLPLWD��
SXHV��DO�LOtFLWR�GHO�KRPLFLGLR��VH�H[WLHQGH�LJXDOPHQWH�D�OD�SULYDFLyQ�GHO�GHUHFKR�GH�YLYLU�
FRQ�GLJQLGDG��(VWD�YLVLyQ�FRQFHSWXDOL]D�HO�GHUHFKR�D� OD�YLGD�FRPR�SHUWHQHFLHQWH��DO�
PLVPR�WLHPSR��DO�GRPLQLR�GH�ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV��DVt�FRPR�DO�GH�ORV�GHUHFKRV�
HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�� LOXVWUDQGR�DVt� OD�LQWHUUHODFLyQ�H�LQGLYLVLELOLGDG�GH�
WRGRV�ORV�GHUHFKRV�KXPDQRV�´

&RP� FRHUrQFLD�� D� &RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV� +XPDQRV� FRQGHQRX� R� (VWDGR� GD�
*XDWHPDOD�QmR�VRPHQWH�D�LQGHQL]DU�RV�IDPLOLDUHV�GRV�MRYHQV�PRUWRV��PDV�WDPEpP�D�PRGL¿FDU�
VXDV�OHLV�LQWHUQDV�H�D�FRQVWUXLU�XPD�HVFROD��SRLV�R�YDORU�GD�YLGD�p�WDPEpP��DUUHPDWDPRV�QyV��XPD�
FRQVWUXomR�FXOWXUDO�

$�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO
1R� kPELWR� LQWHUQR�� YHPRV� FRPR� SLRQHLURV�� GHQWUH� DV� FRUWHV� FRQVWLWXFLRQDLV�� DOJXQV�

SUHFHGHQWHV� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO� TXH� LPS}HP�� PDLV� TXH� D� UHDOL]DomR� GH� GLUHLWRV�
VXEMHWLYRV��R�GHVHQYROYLPHQWR�GH�SROtWLFDV�S~EOLFDV�D�TXH�HVWDULD�REULJDGR�R�(VWDGR�EUDVLOHLUR��e�
GLVVR�DQWROyJLFR�R�FRPDQGR�TXH�VH�H[WUDL�GR�MXOJDPHQWR�GR�$*55(��������56��5HO��0LQ��&HOVR�
GH�0HOOR��'-8��������������DVVLP�HPHQWDGR��

3$&,(17(� &20� +,9�$,'6� �� 3(662$� '(67,78Ë'$� '(� 5(&85626�
),1$1&(,526���',5(,72�¬�9,'$�(�¬�6$Ò'(���)251(&,0(172�*5$78,72�
'(�0(',&$0(1726���'(9(5�&2167,78&,21$/�'2�32'(5�3Ò%/,&2��&)��
$576�� ���� &$387�� (� ����� �� 35(&('(17(6� �67)�� �� 5(&8562�'(�$*5$92�
,03529,'2�� 2� ',5(,72� ¬� 6$Ò'(� 5(35(6(17$� &216(4hÇ1&,$�
&2167,78&,21$/�,1',662&,È9(/�'2�',5(,72�¬�9,'$����2�GLUHLWR�S~EOLFR�
VXEMHWLYR� j� VD~GH� UHSUHVHQWD� SUHUURJDWLYD� MXUtGLFD� LQGLVSRQtYHO� DVVHJXUDGD� j�
JHQHUDOLGDGH�GDV�SHVVRDV�SHOD�SUySULD�&RQVWLWXLomR�GD�5HS~EOLFD��DUW��������7UDGX]�EHP�
MXUtGLFR� FRQVWLWXFLRQDOPHQWH� WXWHODGR�� SRU� FXMD� LQWHJULGDGH� GHYH� YHODU�� GH� PDQHLUD�
UHVSRQViYHO��R�3RGHU�3~EOLFR��D�TXHP�LQFXPEH�IRUPXODU���H�LPSOHPHQWDU���SROtWLFDV�
VRFLDLV� H� HFRQ{PLFDV� LG{QHDV�TXH�YLVHP�D�JDUDQWLU�� DRV� FLGDGmRV�� LQFOXVLYH�jTXHOHV�
SRUWDGRUHV�GR�YtUXV�+,9��R�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�j�DVVLVWrQFLD�IDUPDFrXWLFD�H�
PpGLFR�KRVSLWDODU����2�GLUHLWR�j�VD~GH���DOpP�GH�TXDOL¿FDU�VH�FRPR�GLUHLWR�IXQGDPHQWDO�
TXH�DVVLVWH�D�WRGDV�DV�SHVVRDV���UHSUHVHQWD�FRQVHTXrQFLD�FRQVWLWXFLRQDO�LQGLVVRFLiYHO�GR�
GLUHLWR�j�YLGD��2�3RGHU�3~EOLFR��TXDOTXHU�TXH�VHMD�D�HVIHUD�LQVWLWXFLRQDO�GH�VXD�DWXDomR�QR�
SODQR�GD�RUJDQL]DomR�IHGHUDWLYD�EUDVLOHLUD��QmR�SRGH�PRVWUDU�VH�LQGLIHUHQWH�DR�SUREOHPD�
GD�VD~GH�GD�SRSXODomR��VRE�SHQD�GH�LQFLGLU��DLQGD�TXH�SRU�FHQVXUiYHO�RPLVVmR��HP�JUDYH�
FRPSRUWDPHQWR� LQFRQVW L WXFLRQDO � � $� ,17(535(7$d2� '$� 1250$�
352*5$0È7,&$� 12� 32'(� 75$16)250È�/$� (0� 3520(66$�
&2167,78&,21$/�,1&216(4h(17(��2�FDUiWHU�SURJUDPiWLFR�GD�UHJUD�LQVFULWD�QR�
DUW�� ���� GD� &DUWD� 3ROtWLFD� ±� TXH� WHP� SRU� GHVWLQDWiULR� WRGRV� RV� HQWHV� S~EOLFRV� TXH�
FRPS}HP��QR�SODQR�LQVWLWXFLRQDO��D�RUJDQL]DomR�IHGHUDWLYD�GR�(VWDGR�EUDVLOHLUR�±�QmR�
SRGH� FRQYHUWHU�VH� HP�SURPHVVD� FRQVWLWXFLRQDO� LQFRQVHTXHQWH�� VRE�SHQD�GH�R�3RGHU�
3~EOLFR��IUDXGDQGR�MXVWDV�H[SHFWDWLYDV�QHOH�GHSRVLWDGDV�SHOD�FROHWLYLGDGH��VXEVWLWXLU��GH�
PDQHLUD� LOHJtWLPD�� R� FXPSULPHQWR� GR� VHX� LPSRVWHUJiYHO� GHYHU� SRU� XP� JHVWR�
LUUHVSRQViYHO� GH� LQ¿GHOLGDGH� JRYHUQDPHQWDO� DR� TXH� GHWHUPLQD� D� SUySULD� /HL�
)XQGDPHQWDO�GR�(VWDGR´�>���@�

(P�WHPSR�DLQGD�PDLV�UHFHQWH��QD�PHVPD�OLQKD��R�0LQ��/XtV�5REHUWR�%DUURVR�GHWHUPLQRX�DR�
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3RGHU� ([HFXWLYR� D� FULDomR� GH� EDUUHLUDV� VDQLWiULDV� TXH� LPSHoDP� R� LQJUHVVR� GH� WHUFHLURV� HP�
WHUULWyULRV�LQGtJHQDV�HQTXDQWR�GXUDU�D�SDQGHPLD�GH�&29,'������$'3)�����')��5HO��0LQ��/XtV�
5REHUWR� %DUURVR�� '-8� ������������� (P� GHFLVmR� FDXWHODU� SRVWHULRUPHQWH� UHIHUHQGDGD� SHOD�
PDLRULD�GRV�PLQLVWURV�QR�3OHQiULR��GHVWDFRX�VH�

³1R�TXH�UHVSHLWD�DRV�SRYRV�LQGtJHQDV�HP�LVRODPHQWR�RX�GH�FRQWDWR�UHFHQWH��D�
RSomR�SHOR�QmR�FRQWDWR�GHFRUUH�GH�VHX�GLUHLWR�j�DXWRGHWHUPLQDomR�H�FRQVWLWXL�XPD�IRUPD�
GH�SUHVHUYDU�D�VXD�LGHQWLGDGH�FXOWXUDO�H�DV�VXDV�SUySULDV�RUJDQL]Do}HV��XVRV��FRVWXPHV�H�
WUDGLo}HV�>���@��1HVVD�PHGLGD��R�LQJUHVVR�GH�TXDOTXHU�PHPEUR�H[yJHQR�j�FRPXQLGDGH��
VHP�D�VXD�DXWRUL]DomR��FRQVWLWXL�XP�LOtFLWR��7DLV�SRYRV�WrP�GLUHLWR�DR�LVRODPHQWR�H�R�
(VWDGR�WHP�R�GHYHU�GH�DVVHJXUi�OR�>���@��0DV�QmR�p�Vy��1D�DWXDO�VLWXDomR��HP�TXH�Ki�XPD�
SDQGHPLD�HP�FXUVR��RV�SRYRV�HP�LVRODPHQWR�H�GH�FRQWDWR�UHFHQWH�VmR�RV�PDLV�H[SRVWRV�
DR� ULVFR� GH� FRQWiJLR� H� GH� H[WLQomR�� ,VVR� RFRUUH� HP� UD]mR� GDV� FRQGLo}HV� GH�
YXOQHUDELOLGDGH�LPXQROyJLFD�H�VRFLRFXOWXUDO�Mi�QDUUDGDV��3RU�HVVD�UD]mR�H�GH�DFRUGR�FRP�
GLUHWUL]HV�LQWHUQDFLRQDLV�GD�218�H�GD�&RPLVVmR�,'+��D�PHGLGD�SURWHWLYD�PDLV�H¿FD]�D�
VHU� WRPDGD� HP� IDYRU� GH� WDLV� SRYRV� p� DVVHJXUDU�OKHV� R� LVRODPHQWR� GD� VRFLHGDGH�
HQYROYHQWH��SRU�PHLR�GH�EDUUHLUDV�RX�FRUG}HV�VDQLWiULRV�TXH�LPSHoDP�±�LQFOXVLYH�FRP�R�
XVR�GD�IRUoD��VH�QHFHVViULR�±�R�DFHVVR�GH�HVWUDQKRV�jV�VXDV�WHUUDV�´

(P�VXPD��R�GLUHLWR�DWULEXtGR�D�FDGD�VHU�KXPDQR�GH�H[LJLU�R�FXPSULPHQWR�GH�QRUPDV�TXH�
YHLFXODP� GLUHLWRV� KXPDQRV� H� IXQGDPHQWDLV� p� XPD� FRQTXLVWD� GD� SyV�PRGHUQLGDGH��0DV� VHP�
G~YLGD�p�SUHFLVR�LPSRU�DRV�SRGHUHV�FRQVWLWXtGRV�±�QD�HVIHUD�HVWDWDO�RX�SULYDGD�±�D�SURPRomR�GH�
GLUHLWRV� HFRQ{PLFRV�� VRFLDLV�� FXOWXUDLV� H� DPELHQWDLV� TXH� VH� UHDOL]DP� GH� PRGR� LJXDOPHQWH�
GLVWULEXWLYR�� VHQGR� HVVD� IRUPD� WUDQVFHQGHQWH� RX� WUDQVLQGLYLGXDO� GH� FRQFUHWL]DomR� XPD�
FDUDFWHUtVWLFD�LPDQHQWH�D�HVVHV�GLUHLWRV��(�Ki�DYDQoR��QD�H[SHULrQFLD�MXUtGLFD��SDUD�TXH�VH�DFUHGLWH�
QD�MXVWLFLDELOLGDGH�GRV�GLUHLWRV�SURPRFLRQDLV��PHVPR�TXDQGR�YLVWRV�HP�WDO�SHUVSHFWLYD�

�JXLVD�GH�FRQFOXVmR
2V�GLUHLWRV�VRFLDLV�GHPRUDUDP�D�VHU�SRVLWLYDGRV�HP�QRUPDV�XQLYHUVDOPHQWH�YLQFXODQWHV��$�

GHPRUD� VH� GHX� SULQFLSDOPHQWH� SRU� GXDV� UD]}HV�� HQTXDQWR� RV� SDtVHV� GR� RFLGHQWH�
SUHGRPLQDQWHPHQWH�OLEHUDO�UHFHDYDP�TXH�D�XQLYHUVDOLGDGH�GRV�GLUHLWRV�VRFLDLV�JHUDVVH�SDUD�VL�
SUySULRV�GHVSHVDV�HFRQ{PLFDV��RV�GR�OHVWH�VRFLDOLVWD�QmR�TXHULDP�DGPLWLU�D�LPSOHPHQWDomR�GH�
JDUDQWLDV�LQGLYLGXDLV��6XSHUDGR�HVVH�FHQiULR�H�UHFRQKHFLGD�D�RSRQLELOLGDGH�XQLYHUVDO��D�GLVFXVVmR�
TXH�VH�LPS}H�GL]�UHVSHLWR�j�HIHWLYLGDGH�GHVVHV�GLUHLWRV�HP�SHUVSHFWLYD�WUDQVLQGLYLGXDO�

(P� OLQKD� GH� SUHPLVVD�� p� LPSRUWDQWH� UHJLVWUDU� TXH�� VHP�SUHMXt]R� GR� FDUiWHU� VXEMHWLYR� ±�
LQHUHQWH�H� IXQGDPHQWDO�jV�QRUPDV�GH�GLUHLWRV�KXPDQRV�±��QHVWH�HQVDLR�VH�SUHWHQGH�GLVFXWLU�D�
HIHWLYLGDGH�GR�FDUiWHU�REMHWLYR�GHVVDV�QRUPDV�XQLYHUVDLV�GH�GLUHLWRV�VRFLDLV��(P�RXWUDV�SDODYUDV��
SURS}H�VH�GLVFXWLU�HP�TXH�PHGLGD�HVVDV�GLVSRVLo}HV�LPS}HP�DR�(VWDGR�R�GHYHU�GH�HVWDEHOHFHU�
SROtWLFDV�S~ELFDV�TXH�JDUDQWDP��HP�LJXDO�H[WHQVmR��GLUHLWRV�HVVHQFLDLV�D�WRGD�D�KXPDQLGDGH��

2�FRQWH[WR�GH�SDQGHPLD�GD�&29,'�����FRPR�VH�SRGH�SUHYHU��WRUQD�D�GLVFXVVmR�DLQGD�PDLV�
UHOHYDQWH��SRLV�D¿QDO�YLDELOL]D�TXH�VH�HQ[HUJXHP�DV�FDUrQFLDV�DÀLWLYDV�GH�GLUHLWRV�SURPRFLRQDLV��
FRP�rQIDVH�SDUD�R�GLUHLWR�XQLYHUVDO�j�VD~GH��7RGDYLD��WmR�RX�PDLV�UHOHYDQWH�p�TXH�RV�GLUHLWRV�
HFRQ{PLFRV��VRFLDLV��FXOWXUDLV�H�DPELHQWDLV�VHMDP�H[LJtYHLV�HP�H[WHQVmR�WDO�TXH�SHUPLWD�D�WRGRV�R�
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PHVPR�SRQWR�GH�SDUWLGD�SDUD�R�H[HUFtFLR��HP�SOHQLWXGH��GH�WRGDV�DV�OLEHUGDGHV�
� (IHWLYDPHQWH�� D� rQIDVH� QD� REMHWLYLGDGH� GR� GLUHLWR� SURPRFLRQDO� QmR� FRPSURPHWH� VXD�

HIHWLYLGDGH��6HP�H[DJHUR��p�SRVVtYHO�GL]HU�TXH�R�GHYHU�GH�JDUDQWLU�D�H¿FiFLD�GHVVDV�QRUPDV�p�
RSRQtYHO�DRV�3RGHUHV�/HJLVODWLYR�H�([HFXWLYR���H[LJLQGR�SOHQD�DWXDomR�SRVLWLYD���H��FRP�DOJXPD�
UHVVDOYD�GRXWULQiULD�UHOHYDQWH��WDPEpP�DR�3RGHU�-XGLFLiULR��4XDQWR�D�HVVH�~OWLPR��DOLiV��MXOJDGRV�
SDUDGLJPDV� GD� &RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV� +XPDQRV� H� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�
GHPRQVWUDP�TXH�DPEDV�DV�&RUWHV�Mi�GHVHPSHQKDP�HVVH�SDSHO��JDUDQWLQGR�HVVHV�GLUHLWRV�D�WRGRV�
HP�LJXDO�H[WHQVmR�

5HIHUrQFLDV

$%5$029,&+��9LFWRU��&2857,6��&KULVWLDQ��/RV�'HUHFKRV�6RFLDOHV�&RPR�'HUHFKRV�
([LJLEOHV��7UDGXomR�OLYUH��0DGULG��7URWWD�������

&$1$5,6��&ODXV�:LOKHOP��'LUHLWRV�IXQGDPHQWDLV�H�GLUHLWR�SULYDGR��7UDGXomR�GH�,QJR�
:ROIJDQJ�6DUOHW�H�3DXOR�0RWD�3LQWR��&RLPEUD��$OPHGLQD�������

)(55$-2/,��/XLJL��/D�'HPRFUDFLD�D�WUDYpV�GH�ORV�GHUHFKRV��HO�FRQVWLWXFLRQDOLVPR�
JDUDQWLVWD� FRPR�PRGHOR� WHyULFR� \� FRPR� SUR\HFWR� SROtWLFR��7UDGXomR� SDUD� R� HVSDQKRO� GH�
3HUIHFWR�$QGUpV�,EixH]��9HUVmR�HOHWU{QLFD��0DGULG��(GLWRULDO�7URWWD��������SDJLQDomR�LUUHJXODU�

*859,7&+��*HRUJHV��/D�LGHD�GHO�GHUHFKR�VRFLDO���������7UDGXomR�GH�-RVp�/XLV�0RQHUHR�
3pUH]�H�$QWRQLR�0DUTXH]�3ULHWR��*UDQDGD��(GLWRULDO�&RPDUHV�������

+817��/\DQ��$�LQYHQomR�GRV�GLUHLWRV�KXPDQRV��XPD�KLVWyULD��6mR�3DXOR��&RPSDQKLD�
GDV�/HWUDV��������/LYUR�HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

,621,��$QDQGD�7��5HQGD�%iVLFD�8QLYHUVDO�� XP�GHEDWH� QHFHVViULR�� ,Q��4XDUHQWHQD��
UHÀH[RHV� VREUH� D� SDQGHPLD� H� GHSRLV� ��$QMXOL�7RVWHV��+XJR�0HOR� )LOKR�� ,OXVWUDomR� GH�&DUOR�
*LDPEDUUHVL��%DXUX��&DQDO����������S��������

0$/+(,52�� (PHUVRQ��&XUVR� GH� GLUHLWRV� KXPDQRV�� 6mR� 3DXOR��$WODV�� ������ /LYUR�
HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

0$==82/,�� 9DOHULR� GH� 2OLYHLUD��&XUVR� GH� 'LUHLWRV� +XPDQRV�� 6mR� 3DXOR�� (GLWRUD�
)RUHQVH��������/LYUR�HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

3(&(6�%$5%$�0$57Ë1(=�� *UHJRULR��/D�&RQVWLWXFLyQ� \� ORV� 'HUHFKRV��7UDGXomR�
OLYUH��%RJRWi�&RO{PELD���8QLYHUVLGDG�([WHUQDGR�GH�&RORPELD�������

3,29(6$1��)OiYLD��'LUHLWRV�KXPDQRV�H�MXVWLoD�LQWHUQDFLRQDO��XP�HVWXGR�FRPSDUDWLYR�
GRV�VLVWHPDV�UHJLRQDLV�HXURSHX��LQWHUDPHULFDQR�H�DIULFDQR��6mR�3DXOR��6DUDLYD��������/LYUR�
HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

5$026�� $QGUp� GH� &DUYDOKR�� 7HRULD� JHUDO� GRV� GLUHLWRV� KXPDQRV� QD� RUGHP�
LQWHUQDFLRQDO��6mR�3DXOR��6DUDLYD��������/LYUR�HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

6(1��$PDUW\D��'HVHQYROYLPHQWR�FRPR�OLEHUGDGH��7UDGXomR�GH�/DXUD�7HL[HLUD�0RWWD��
6mR�3DXOR��(GLWRUD�&RPSDQKLD�GR�%ROVR��������/LYUR�HOHWU{QLFR��SDJLQDomR�LUUHJXODU�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� 8QLYHUVDOLGDGH�GRV�GLUHLWRV�VRFLDLV
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75,1'$'(��-RVp�'DPLmR�GH�/LPD��+LVWyULD�VRFLDO�GRV�GLUHLWRV�KXPDQRV��6mR�3DXOR��
3HWUySROLV��������/LYUR�HOHWU{QLFR��SDJLQDomR�LUUHJXODU�
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��$XJXVWR�&pVDU�/HLWH�GH�&DUYDOKR�H�-RmR�9tWRU�%DUURV�GH�&DUYDOKR
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3$1'(0,$�(�)('(5$/,602��5()/(;¯(6�62%5(�$6�
'(&,6¯(6�'2�6835(02�75,%81$/�)('(5$/�1$�
$35(&,$d®2�'(�&21)/,726�'(�&203(7È1&,$�

(175(�26�(17(6�)('(5$7,926�12�(1)5(17$0(172�
�&29,'���

3$1'(0,&�$1'�)('(5$/,60��5()/(&7,216�21�7+(�'(&,6,216�2)�
7+(�6835(0(�)('(5$/�&2857�,1�7+(�$66(660(17�2)�&21)/,&76�

2)�-85,6',&7,21�%(7:((1�)('(5$/�(17,7,(6�,1�7+(�),*+7�
$*$,167�&29,'���

(GLWK�0DULD�%DUERVD�5DPRVï

3DXOR�5REHUWR�%DUERVD�5DPRVð

/DtVVH�/LPD�6LOYD�&RVWDñ

5HVXPR��2�SUHVHQWH�DUWLJR�WHYH�FRPR�REMHWLYR�D�UHDOL]DomR�GH�DQiOLVH�GDV�UHFHQWHV�GHFLV}HV�SURIHULGDV�SHOR�6XSUHPR�
7ULEXQDO�)HGHUDO�HP�UHODomR�DRV�FRQÀLWRV�GH�FRPSHWrQFLD�GHFRUUHQWHV�GR�HQIUHQWDPHQWR�j�SDQGHPLD�GD�&29,'����
SHORV�HQWHV�GD�)HGHUDomR�EUDVLOHLUD��3DUD�LVVR��DQDOLVRX�VH�R�PRGHOR�GH�)HGHUDOLVPR�6DQLWiULR�QR�%UDVLO�H�D�DWULEXLomR�
GH� FRPSHWrQFLDV� DRV� HQWHV� IHGHUDWLYRV� UHDOL]DGD� SHOR� 3RGHU�&RQVWLWXLQWH�2ULJLQiULR� QR� SURFHVVR� GH� FULDomR� GD�
&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GH�������(P�UHODomR�j�PHWRGRORJLD�HPSUHJDGD��XWLOL]RX�VH�R�PpWRGR�GHGXWLYR��
D�SDUWLU�GRV�SURFHGLPHQWRV�ELEOLRJUi¿FR�H�GRFXPHQWDO��FRP�R�HVFRSR�GH�GHVHQYROYHU�XPD�UHYLVmR�VLVWHPiWLFD�GR�
WHPD��¬�JXLVD�GH�FRQFOXVmR��FRQVWDWRX�VH�D�IUDJLOLGDGH�H�LQFDSDFLGDGH�GR�QRVVR�VLVWHPD�IHGHUDWLYR�GH�OLGDU�FRP�D�

ï� 3yV�GRXWRUD� HP�'LUHLWR� 6DQLWiULR� SHOD� )XQGDomR�2VZDOGR�&UX]� ±� )LRFUX]�%UDVtOLD�')��'RXWRUD� HP� 3ROtWLFDV�
3~EOLFDV�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��0HVWUH�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��
*UDGXDGD� HP�'LUHLWR� SHOD�8QLYHUVLGDGH� )HGHUDO� GR�0DUDQKmR�� 3URIHVVRUD� GR�'HSDUWDPHQWR� GH�'LUHLWR� H� GR�
0HVWUDGR�HP�'LUHLWR�H�,QVWLWXLo}HV�GR�6LVWHPD�GH�-XVWLoD�GD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��&RRUGHQDGRUD�GR�
1~FOHR�GH�(VWXGRV�HP�'LUHLWR�6DQLWiULR��1HGLVD�8)0$���3URIHVVRUD��SHVTXLVDGRUD�H�&RRUGHQDGRUD�GR�0HVWUDGR�
3UR¿VVLRQDO�HP�'LUHLWR�GD�8QLYHUVLGDGH�&(80$��(PDLO�HGLWKUDPRVDGY#\DKRR�FRP�EU����

ϸ�3yV�'RXWRU�HP�'LUHLWR�&RQVWLWXFLRQDO�SHOD�8QLYHUVLGDGH�GH�*UDQDGD�±�(VSDQKD��'RXWRU�HP�'LUHLWR�&RQVWLWXFLRQDO�
SHOD� 3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR��0HVWUH� HP�'LUHLWR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�
&DWDULQD��*UDGXDGR�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR���3URIHVVRU�7LWXODU�GR�&XUVR�GH�'LUHLWR�GD�
8QLYHUVLGDGH�)HGHUDO� GR�0DUDQKmR��3URIHVVRU� H�9LFH�&RRUGHQDGRU� GR�0HVWUDGR� HP�'LUHLWR� H� ,QVWLWXLo}HV�GR�
6LVWHPD� GH� -XVWLoD� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 0DUDQKmR�� &RRUGHQDGRU� GR� 1~FOHR� GH� (VWXGRV� GH� 'LUHLWR�
&RQVWLWXFLRQDO�GD�8)0$��3URPRWRU�GR�&RQWUROH�([WHUQR�GD�$WLYLGDGH�3ROLFLDO�GR�0LQLVWpULR�3~EOLFR�GR�0DUDQKmR��
(PDLO��SDXOR#XRO�FRP�EU���

ñ� 0HVWUDQGD� HP� 'LUHLWR� H� ,QVWLWXLo}HV� GR� 6LVWHPD� GH� -XVWLoD� �8)0$��� *UDGXDGD� HP� 'LUHLWR� �8)0$���
ODLVVH�OVF#JPDLO�FRP
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GLQkPLFD�GH�FULVHV��QD�PHGLGD�HP�TXH�RV�HQWHV�IHGHUDWLYRV�HVWmR�PHUJXOKDGRV�HP�GLVSXWDV�SROtWLFDV�H�QmR�FRQVHJXHP�
GHVHQKDU�Do}HV�HP�kPELWR�GH�FRPSHWrQFLDV�FRPXQV�GH�IRUPD�FRRUGHQDGD�

3DODYUDV�&KDYH�� 3DQGHPLD��)HGHUDOLVPR�&RRSHUDWLYR�6DQLWiULR��&RPSHWrQFLDV�)HGHUDWLYDV��6XSUHPR�7ULEXQDO�
)HGHUDO�

$EVWUDFW��7KH�SXUSRVH�RI�WKLV�DUWLFOH�ZDV�WR�FDUU\�RXW�DQ�DQDO\VLV�RI�WKH�UHFHQW�GHFLVLRQV�PDGH�E\�WKH�6XSUHPH�)HGHUDO�
&RXUW�LQ�UHODWLRQ�WR�FRQÀLFWV�RI�MXULVGLFWLRQ�UHVXOWLQJ�IURP�WKH�FRQIURQWDWLRQ�ZLWK�WKH�SDQGHPLF�RI�&29,'����E\�WKH�
HQWLWLHV�RI�WKH�%UD]LOLDQ�)HGHUDWLRQ��7R�WKLV�HQG��WKH�PRGHO�RI�6DQLWDU\�)HGHUDOLVP�LQ�%UD]LO�DQG�WKH�DWWULEXWLRQ�RI�
FRPSHWHQFHV� WR� IHGHUDWLYH�HQWLWLHV�FDUULHG�RXW�E\� WKH�2ULJLQDO�&RQVWLWXHQW�3RZHU� LQ� WKH�SURFHVV�RI�FUHDWLQJ� WKH�
&RQVWLWXWLRQ�RI� WKH�)HGHUDWLYH�5HSXEOLF� RI� �����ZHUH� DQDO\]HG�� ,Q� UHODWLRQ� WR� WKH�PHWKRGRORJ\� HPSOR\HG�� WKH�
GHGXFWLYH�PHWKRG�ZDV�XVHG��EDVHG�RQ�ELEOLRJUDSKLF�DQG�GRFXPHQWDU\�SURFHGXUHV��ZLWK�WKH�DLP�RI�GHYHORSLQJ�D�
V\VWHPDWLF�UHYLHZ�RI�WKH�WKHPH��$V�D�FRQFOXVLRQ��LW�ZDV�QRWHG�WKH�ZHDNQHVV�DQG�LQDELOLW\�RI�RXU�IHGHUDWLYH�V\VWHP�WR�
GHDO�ZLWK�WKH�G\QDPLFV�RI�FULVHV��DV�WKH�IHGHUDWLYH�HQWLWLHV�DUH�LPPHUVHG�LQ�SROLWLFDO�GLVSXWHV�DQG�DUH�XQDEOH�WR�GHVLJQ�
DFWLRQV�ZLWKLQ�WKH�VFRSH�RI�FRPPRQ�FRPSHWHQFHV�LQ�D�FRRUGLQDWHG�PDQQHU�

.H\ZRUGV��3DQGHPLF��&RRSHUDWLYH�6DQLWDU\�)HGHUDOLVP��)HGHUDWLYH�SRZHUV��)HGHUDO�&RXUW�RI�-XVWLFH�

,QWURGXomR
2� SUHVHQWH� DUWLJR� WHYH� FRPR� REMHWLYR� D� DQiOLVH� GDV� GHFLV}HV� SURIHULGDV� QR� kPELWR� GR�

6XSUHPR�7ULEXQDO�)HGHUDO� ±�67)� UHODFLRQDGDV� DRV� FRQÀLWRV�GH� FRPSHWrQFLD�GHFRUUHQWHV�GDV�
PHGLGDV�DGRWDGDV�SHORV�HQWHV�IHGHUDWLYRV�QR�HQIUHQWDPHQWR�j�SDQGHPLD�GD�&29,'�����

(P�UD]mR�GR�GHVHQKR�GR�VLVWHPD�IHGHUDWLYR�DGRWDGR�QR�%UDVLO��FRPSHWH��HP�kPELWR�GH�
FRPSHWrQFLD�PDWHULDO�FRPXP��j�8QLmR��DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�0XQLFtSLRV�FXLGDU�
GD�VD~GH�GRV�FLGDGmRV��DUW������&)������$OpP�GLVVR��HQFRQWUDP�VH�SUHYLVWDV�QRV�DUWV������;,,��H����
GD�&RQVWLWXLomR�)HGHUDO��FRPSHWrQFLDV�OHJLVODWLYDV�FRQFRUUHQWHV�SDUD�SURWHomR�H�GHIHVD�GD�VD~GH��
TXH� GHYHP� VHU� H[HUFLGDV� SHOD� 8QLmR�� (VWDGRV� H� 'LVWULWR� )HGHUDO�� DVVLP� FRPR� GH� OHJLVODomR�
PXQLFLSDO�VXSOHPHQWDU��FRQIRUPH�LQWHUHVVH�ORFDO��

$VVLP��HP�GHFRUUrQFLD�GR�)HGHUDOLVPR�&RRSHUDWLYR�EUDVLOHLUR�LQVWLWXtGR�SHODV�GLVSRVLo}HV�
FRQVWLWXFLRQDLV� VXSUDFLWDGDV�� GHPDQGD�VH� XPD� DWXDomR� FRQMXQWD� H� FRRUGHQDGD� GDV� HQWLGDGHV�
IHGHUDWLYDV� �%(5&29,&,���������FRP�R�¿P�GH�SODQHMDU�H�H[HFXWDU�SROtWLFDV�S~EOLFDV�SDUD�R�
HQIUHQWDPHQWR�H�PLWLJDomR�GRV�HIHLWRV�GHFRUUHQWHV�GD�FULVH�VDQLWiULD�SURYRFDGD�SHOD�SDQGHPLD�GD�
&29,'�����

1HVVH�FRQWH[WR��LQ~PHUDV�LQLFLDWLYDV�OHJLVODWLYDV�H�DGPLQLVWUDWLYDV�IRUDP�DGRWDGDV�SHORV�
HQWHV� IHGHUDWLYRV�� SULQFLSDOPHQWH� UHODFLRQDGDV� DR� LVRODPHQWR�� TXDUHQWHQD� H� UHVWULomR� GH�
ORFRPRomR��FLUFXODomR��DWLYLGDGHV�H�SUHVWDomR�GH�VHUYLoRV��R�TXH�VXVFLWRX�H�DLQGD�WrP�VXVFLWDGR�
TXHVWLRQDPHQWRV�DFHUFD�GH�SRVVtYHLV�FRQÀLWRV�GH�FRPSHWrQFLDV�IHGHUDWLYDV�SHUDQWH�R�6XSUHPR�
7ULEXQDO�)HGHUDO��XPD�YH]�TXH�R�JRYHUQR�IHGHUDO�H�RV�GHPDLV�HQWHV�GLYHUJHP�VREUH�R�FRQWH~GR�H�
OLPLWHV�GHVWDV�

$� SDUWLU� GR� PpWRGR� GHGXWLYR�� GHVHQYROYHX�VH� SHVTXLVD� GHVFULWLYD�� XWLOL]DQGR�VH� RV�
SURFHGLPHQWRV�ELEOLRJUi¿FR�H�GRFXPHQWDO��SRU�PHLR�GD�DQiOLVH�GH�DUWLJRV�H�GRXWULQD�SHUWLQHQWHV�
DR�WHPD��DVVLP�FRPR�GDV�UHFHQWHV�GHFLV}HV�SURIHULGDV�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QR�ERMR�GDV�

(GLWK�0DULD�%DUERVD��3DXOR�5REHUWR�%DUERVD�H�/DtVVH�/LPD
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$',�Q���������$'3)�Q������H�5&/�Q����������
3DUD�DOFDQoDU�R�REMHWLYR�SURSRVWR�QHVWH�DUWLJR��IRUDP�FRQVWUXtGRV�GRLV�FDStWXORV��YD]DGRV�GD�

VHJXLQWH�IRUPD��QR�SULPHLUR��IRUDP�DQDOLVDGRV�RV�DVSHFWRV�JHUDLV�UHODFLRQDGRV�DR�IHGHUDOLVPR�
EUDVLOHLUR�QRV�PROGHV�HVWDEHOHFLGRV�SHOD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�EUDVLOHLUD�GH�������
3RU�VXD�YH]��QR�VHJXQGR�FDStWXOR�EXVFRX�VH�FRPSUHHQGHU�D�DWXDomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�
SHUDQWH�RV�FRQÀLWRV�GH�FRPSHWrQFLDV�D�HOH�VXEPHWLGRV�H�SURYHQLHQWHV�GH�PHGLGDV�DGRWDGDV�SHORV�
HQWHV�IHGHUDWLYRV�GXUDQWH�D�DWXDO�FULVH�VDQLWiULD�

&RQVLGHUDo}HV�JHUDLV�VREUH�R�IHGHUDOLVPR�

&RQVLGHUD�VH� IHGHUDOLVPR� XPD� IRUPD� GH� RUJDQL]DomR� GR� (VWDGR� RULXQGD� GR� HTXLOtEULR�
GLDOpWLFR�HQWUH�D�FHQWUDOL]DomR�H�D�GHVFHQWUDOL]DomR�GR�SRGHU�SROtWLFR��'HVVD�PDQHLUD��R�(VWDGR�
)HGHUDO�³FRUUHVSRQGH�j�QHFHVVLGDGH�GH�PDQXWHQomR�GD�XQLGDGH�QD�GLYHUVLGDGH��VHP�FRQFHQWUDU�R�
SRGHU� HP� XP� ~QLFR� Q~FOHR� QHP� WDPSRXFR� SXOYHUL]i�OR´� �'285$'2� HW� DO�� ������ S�� �����
&DUDFWHUL]D�VH�� DVVLP�� SHOD� XQLmR� GH� FROHWLYLGDGHV� S~EOLFDV� GRWDGDV� GH� DXWRQRPLD� SROtWLFR�
LQVWLWXFLRQDO��DXWRQRPLD�IHGHUDWLYD��6,/9$��������

$�WHUPLQRORJLD�IHGHUDomR�p�RULXQGD�GR�ODWLP�IRHGXV�H�VLJQL¿FD�SDFWR��DOLDQoD��6HQGR�DVVLP��
(VWDGR�)HGHUDO� p�XPD�DOLDQoD�RX�XQLmR�GH�(VWDGRV��&RQWXGR�� HP�TXDOTXHU�pSRFD�GD�KLVWyULD�
KXPDQD�Ki�UHIHUrQFLDV�D�DOLDQoDV�HQWUH�(VWDGRV��1R�HQWDQWR��GHYH�VH�UHVVDOWDU�TXH�Vy�DOJXPDV�
GHVVDV� DOLDQoDV� VmR� UHFRQKHFLGDV� FRPR� IHGHUDo}HV�� GHPRQVWUDQGR� TXH� HVVD� XQLmR� SRVVXL�
SHFXOLDULGDGHV�UHOHYDQWHV�TXH�D�GLVWLQJXHP�GDV�GHPDLV��1HVVH�VHQWLGR��DGX]�VH�TXH�R�(VWDGR�
)HGHUDO�p�XP�IHQ{PHQR�PRGHUQR��TXH�Vy�DSDUHFHX�QR�VpFXOR�;9,,,��QmR�WHQGR�VLGR�FRQKHFLGR�QD�
$QWLJXLGDGH�H�QD�,GDGH�0pGLD��'$//$5,��������

6HJXQGR�UHJLVWURV�KLVWyULFRV��R�IHGHUDOLVPR�IRL�DGRWDGR��SHOD�SULPHLUD�YH]��QD�&RQVWLWXLomR�
QRUWH�DPHULFDQD� GH� ������ FRPR� UHVSRVWD� j� QHFHVVLGDGH� GH� XP� JRYHUQR� H¿FLHQWH� HP� YDVWR�
WHUULWyULR��TXH��VLPXOWDQHDPHQWH��SURWHJHVVH�RV�LGHDLV�UHSXEOLFDQRV�FRQVROLGDGRV�QD�UHYROXomR�GH�
������0(1'(6��%5$1&2���������

5HVVDOWH�VH�TXH��PXLWR�HPERUD�DRV�DPHULFDQRV�VH�DWULEXD�D�LQYHQomR�GR�IHQ{PHQR�IHGHUDO��R�
TXDO� SRVVXL� FDUDFWHUtVWLFDV� JHQXtQDV�� HOH� QmR� HVWDYD� H[SUHVVDPHQWH� SDWHQWHDGR� QD� VXD�
&RQVWLWXLomR�GH������FRP�R�QRPH�GH�IHGHUDomR��IHGHUDOLVPR�RX�(VWDGR�)HGHUDO��IDWR�TXH�QmR�UHWLUD�
R�PpULWR�GRV�DPHULFDQRV�GH�WHUHP�LQYHQWDGR�D�IyUPXOD�GR�IHGHUDOLVPR��5$026��������

$VVHYHUD�VH�TXH��D�SULQFtSLR��R�(VWDGR�)HGHUDO�GHYHULD�SRVVXLU�GXSOD�VREHUDQLD��GH�PDQHLUD�
TXH�WDQWR�D�8QLmR�FRPR�RV�(VWDGRV�PHPEURV�HUDP�FRQVLGHUDGRV�VREHUDQRV��'$//$5,���������
6XUJLX��DVVLP��D�FRQIHGHUDomR��TXH�WLQKD�FRPR�REMHWLYR�EiVLFR�SUHVHUYDU�D�VREHUDQLD�GH�FDGD�
DQWLJR�WHUULWyULR�FRORQLDO��0(1'(6��%5$1&2��������

(QWUHWDQWR�� D� FRQIHGHUDomR� SDVVRX� SRU� LQ~PHURV� SUREOHPDV�� FRP� R� JUDGXDO�

3DQGHPLD�H�IHGHUDOLVPR��UHÁH[}HV�VREUH�DV�GHFLV}HV�GR�6XSUHPR�7ULEXQDO�)HGHUDO
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HQIUDTXHFLPHQWR�GR�SDFWR��IDWR�TXH�UHVXOWRX�QD�RULJLQDO�IyUPXOD�IHGHUDWLYD��LQVFULWD�QD�&RQYHQomR�
GH�)LODGpO¿D�GH������H� LQVHULGD�QD�&RQVWLWXLomR�HQWmR�HODERUDGD�� FRQIRUPH�GLVSRVWR�HP�VHX�
SUHkPEXOR��QR�TXDO�VH�Or��³QyV��R�SRYR�GRV�(VWDGRV�8QLGRV��D�¿P�GH�IRUPDUPRV�XPD�8QLmR�PDLV�
SHUIHLWD���´��0(1'(6��%5$1&2��������S�������

'HVVD�PDQHLUD��RV�FRQVWLWXLQWHV�GHOLPLWDUDP�GH� IRUPD�SUHFLVD�DV�HVIHUDV�GH�DWXDomR�GD�
8QLmR� H� GRV� (VWDGRV�� VHQGR� DWULEXtGRV� SRGHUHV� DR� *RYHUQR� )HGHUDO� UHODFLRQDGRV� j� SROtWLFD�
H[WHUQD�� FRPR� D� DXWRULGDGH� SDUD� GHFUHWDU� JXHUUD� H� SD]�� D� H[FOXVLYLGDGH� GD� UHSUHVHQWDomR�
GLSORPiWLFD�H�D�UHJXODomR�GR�FRPpUFLR�H[WHULRU��&RQIHULX�VH�DRV�(VWDGRV�PHPEURV�DWULEXLo}HV�
UHPDQHVFHQWHV�� LVWR� p�� DTXLOR� TXH� QmR� HVWLYHVVH� H[SUHVVDPHQWH� SURLELGR� SHOD� &RQVWLWXLomR�
�'285$'2�HW�DO��������

$SHVDU�GH�VXD�RULJHP�QRUWH�DPHULFDQD��D¿UPD�VH�TXH�Ki�XPD�SOXUDOLGDGH�GH�IHGHUDOLVPRV��
XPD�YH]�TXH�VXD�GLVVHPLQDomR�FRPR�IRUPD�GH�RUJDQL]DomR�SROtWLFD�SHOR�PXQGR�HVWUXWXURX�VH�GH�
DFRUGR�FRP�DV�SHFXOLDULGDGHV�GH�FDGD�UHJLmR�H�UHDOLGDGH�SROtWLFR�VRFLDO��QmR�KDYHQGR��SRLV��XP�
IHGHUDOLVPR��PDV�YiULRV�PRGHORV�SRVVtYHLV�H�H[LVWHQWHV��$5$%,��������

1R�PHVPR� VHQWLGR� DGX]�5DPRV� �������� SDUD� TXHP�R� IHGHUDOLVPR� WUDQVPLWH� XPD� LGHLD�
HVVHQFLDO��PDV�QmR�p�XP�PRGHOR�IHFKDGR�TXH�Vy�SRGH�VHU�DGRWDGR�SRU�FHUWR�SDtV�VH�VHJXLU�¿HOPHQWH�
RV�PHVPRV�URWHLURV��LQJUHGLHQWHV��TXDQWLGDGH�H�TXDOLGDGH�GRV�HOHPHQWRV�FRQVWDQWHV�QD�VLVWHPiWLFD�
DPHULFDQD�

1mR�REVWDQWH�HVVD�GLYHUVLGDGH�GH�IHGHUDOLVPRV��Ki�FDUDFWHUtVWLFDV�PtQLPDV�TXH�FRPS}HP�
XP�(VWDGR�)HGHUDO��TXDLV�VHMDP��D�H[LVWrQFLD�GH�XPD�FRQVWLWXLomR�HVFULWD�H�UtJLGD��GXDV�RUGHQV�
MXUtGLFDV�� TXHU� GL]HU�� FHQWUDO� H� SDUFLDLV�� VHQGR� HVWDV� ~OWLPDV� GRWDGDV� GH� DXWRQRPLD�� RX� VHMD��
FRPSHWrQFLDV�SUySULDV��SRVVLELOLGDGH�GH�DXWR�RUJDQL]DomR�H�GH�HOHLomR�GH�VHXV�JRYHUQDQWHV�H�
PHPEURV�GR�SRGHU�OHJLVODWLYR��TXH�WHUmR�FRPSHWrQFLD�SDUD�OHJLVODU�VREUH�DV�PDWpULDV�¿[DGDV�QD�
&RQVWLWXLomR�)HGHUDO�� DOpP�GRV� UHFXUVRV�QHFHVViULRV�SDUD�FRQFUHWL]DU� VXDV� UHVSRQVDELOLGDGHV��
LQGLVVROXELOLGDGH� GR� YtQFXOR� IHGHUDWLYR�� YRQWDGHV� SDUFLDLV� UHSUHVHQWDGDV� QD� HODERUDomR� GD�
YRQWDGH� JHUDO� DWUDYpV� GR� 6HQDGR� )HGHUDO�� TXH� GHYH� JXDUGDU� D� LVRQRPLD� GHQWUH� DV� YRQWDGHV�
SDUFLDLV�� DWXDomR� GH� XP� 7ULEXQDO� &RQVWLWXFLRQDO� FRPR� JXDUGLmR� GDV� FRPSHWrQFLDV� H�
SRVVLELOLGDGHV�GH�LQWHUYHQomR�IHGHUDO��5$026��������

'HVVD�PDQHLUD��VHULD�tQVLWR�D�HVVD�IRUPD�GH�(VWDGR�D�FRQYLYrQFLD�GR�HQWH�SROtWLFR�FRP�D�
SRVVLELOLGDGH� GH� GLYHUVLGDGH� GH� RUJDQL]DomR� ORFDO� H� UHJLRQDO�� FRQFLOLDQGR� RV� VHXV� LQ~PHURV�
LQWHUHVVHV� H� UHDOLGDGHV�� (QWUHWDQWR�� QmR� VH� WUDWDULD� GH� XPD� HVWUXWXUD� HVWiWLFD�� XPD� YH]� TXH� D�
RUJDQL]DomR� GD� DUTXLWHWXUD� LQVWLWXFLRQDO� H� D� LQWHUDomR� HQWUH� DV� IRUoDV� SROtWLFDV� RVFLODULDP�
FRQVWDQWHPHQWH�HP�UHODomR�j�GLVWULEXLomR�GH�UHFHLWDV�H�GH�FRPSHWrQFLDV�HQWUH�RV�HQWHV�IHGHUDGRV��
HP� DOJXQV� PRPHQWRV� HP� GLUHomR� j� FHQWUDOL]DomR� H�� HP� RXWURV�� UXPR� j� GHVFHQWUDOL]DomR��
LPSOLFDQGR�HP�XPD�PDLRU�RX�PHQRU�DXWRQRPLD�ORFDO�GR�HQWH�IHGHUDO��$5$%,��������

$�PDQXWHQomR�GH�XPD�&RQVWLWXLomR�)HGHUDO�SURSRUFLRQD�YDOLGDGH�SDUD�R�HVWDEHOHFLPHQWR�
GH�RUGHQV�MXUtGLFDV�SDUFLDLV�H�FHQWUDLV��FRQIHULQGR�XQLGDGH�j�RUGHP�MXUtGLFD�GR�(VWDGR�)HGHUDO��
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��

FRP�R�¿P�GH�WHFHU�XP�FRPSURPLVVR�HQWUH�R�TXH�FDGD�UHJLmR�GHVHMD�H�RV�LQWHUHVVHV�FRPXQV��$�
)HGHUDomR� JUDYLWD� HP� WRUQR� GD� &RQVWLWXLomR� )HGHUDO�� TXH� GLVS}H� VREUH� D� UHSDUWLomR� GH�
FRPSHWrQFLDV�HQWUH�DV�HQWLGDGHV�IHGHUDWLYDV��0(1'(6��%5$1&2��������

$GHPDLV�� HP� XP� (VWDGR� )HGHUDO� GHYHP� HVWDU� SUHYLVWDV�PDLV� GH� XPD� HVIHUD� GH� SRGHU�
SROtWLFR��FDGD�XPD�FRP�VXD�SUySULD�RUGHP�MXUtGLFD��DWUDYpV�GH�XPD�FRQVWLWXLomR�TXH�REHGHoD�DRV�
SULQFtSLRV�HVWDEHOHFLGRV�QD�&RQVWLWXLomR�)HGHUDO��5$026��������

'HVVD�IRUPD��HYLGHQFLD�VH�D�H[LVWrQFLD�GH�HOHPHQWRV�FRPXQV�PtQLPRV�LGHQWL¿FiYHLV�QD�
IRUPD�GH�HVWDGR�IHGHUDOLVWD��TXH�VmR�D�H[LVWrQFLD�GH�HQWHV�IHGHUDGRV�GLVWLQWRV�H�MXULGLFDPHQWH�
LJXDLV��GHWHQWRUHV�GH�SUHUURJDWLYDV�GH�DXWRJRYHUQR��DXWR�RUJDQL]DomR�H�DXWRDGPLQLVWUDomR��EHP�
FRPR�GH�FRPSHWrQFLDV�OHJLVODWLYDV�H�DGPLQLVWUDWLYDV��GHYLGDPHQWH�UHSDUWLGDV��DOpP�GD�GLYLVmR�GH�
UHFHLWDV�S~EOLFDV�H�GD�H[LVWrQFLD�GH�IRUPDV�GH�UHSUHVHQWDomR�GDV�HQWLGDGHV�IHGHUDWLYDV�PHQRUHV�
MXQWR�D�yUJmRV�IHGHUDLV��$5$%,��������

5HVVDOWD�VH�TXH�QR�IHGHUDOLVPR�D�H[LVWrQFLD�GH�XP�RUGHQDPHQWR�GD�)HGHUDomR�RX�GD�8QLmR�
FRPR�RUGHQDPHQWR�FHQWUDO��H�VXDV�GHFLV}HV�RX�QRUPDV�GH�DGPLQLVWUDomR��OHJLVODomR�RX�MXULVGLomR�
LQFLGHP�QDFLRQDOPHQWH��DEUDQJHQGR�WRGR�R�WHUULWyULR�H�SRSXODomR�GR�(VWDGR�)HGHUDO��3RU�VXD�YH]��
RV� RUGHQDPHQWRV� GRV� (VWDGRV�0HPEURV�� DWUDYpV� GDV� VXDV� UHJUDV� H� GHFLV}HV� DGPLQLVWUDWLYDV��
OHJLVODWLYDV�H�MXGLFLDLV��VmR�FRQVLGHUDGRV�RUGHQDPHQWRV�SDUFLDLV�H�LQWUDHVWDWDLV��+257$��������

$VVHJXUDU�D�FRH[LVWrQFLD�HQWUH�RV�P~OWLSORV�RUGHQDPHQWRV��RX�VHMD��R�GD�)HGHUDomR��TXH�p�
FHQWUDO��H�R�GRV�(VWDGRV�0HPEURV��TXH�VmR�SDUFLDLV��p�XP�GRV�REMHWLYRV�GD�&RQVWLWXLomR�)HGHUDO��
SRUpP�FXPSUH�UHVVDOWDU�TXH�D�JDUDQWLD�GH�XP�FRQYtYLR�KDUPRQLRVR�WHP�VH�DSUHVHQWDGR�FRPR�XP�
JUDQGH� GHVD¿R� j� DWLYLGDGH� FULDWLYD� GR� FRQVWLWXLQWH� IHGHUDO�� XPD� YH]� TXH� SRGHUi� RSWDU� SHOR�
IRUWDOHFLPHQWR� GR� SRGHU� IHGHUDO�� GDQGR� RULJHP� DR� GHQRPLQDGR� IHGHUDOLVPR� FRQWUtSHWR� RX�
FHQWUtSHWR�� RX� SHOD� SUHVHUYDomR� GR� SRGHU� HVWDGXDO�� TXDQGR� KDYHUi� R� IHGHUDOLVPR� FHQWUtIXJR�
�+257$��������

2�FRQVWLWXLQWH�IHGHUDO�SRGH�HVFROKHU��DLQGD��SHOR�HTXLOtEULR�HQWUH�DV�IRUoDV�FRQWUDGLWyULDV�GD�
XQLGDGH�H�GD�GLYHUVLGDGH��GR�ORFDOLVPR�H�GR�FHQWUDOLVPR��RULJLQDQGR�R�IHGHUDOLVPR�GH�FRRSHUDomR��
LVWR�p��R�IHGHUDOLVPR�GH�HTXLOtEULR�HQWUH�D�8QLmR�VREHUDQD�H�RV�(VWDGRV�0HPEURV�GRWDGRV�GH�
DXWRQRPLD��+257$��������

&RQVLGHUD�VH�TXH�D�WUDQVIRUPDomR�GR�SDSHO�HVWDWDO�DR�ORQJR�GR�VpFXOR�;;�UHSHUFXWLX�QD�
VHDUD�GD�UHSDUWLomR�GH�FRPSHWrQFLDV��GDQGR�RULJHP�D�QRYDV�WpFQLFDV��1R�GHFRUUHU�GD�HYROXomR�GR�
IHGHUDOLVPR��D�WpFQLFD�GXDO��IXQGDPHQWDGD�QD�VHSDUDomR�HVWDQTXH�GRV�HQWHV�IHGHUDWLYRV��IRL�FDGD�
YH]�PHQRV�XWLOL]DGD�� UHVXOWDQGR�HP�SUiWLFDV�SURSRUFLRQDGDV�SHOD�UHSDUWLomR�YHUWLFDO��DV�TXDLV�
SULYLOHJLDP�D�DomR�FRQMXQWD�H�FRRUGHQDGD�GDV�HQWLGDGHV�IHGHUDWLYDV��'285$'2�HW�DO��������

6HJXQGR�'RXUDGR��HW�DO���������D�SDUWLU�GD�DQiOLVH�GD�FRQMXQWXUD�KLVWyULFD�DWXDO��QD�TXDO�RV�
(VWDGRV�QDFLRQDLV� WrP�R�SDSHO�SUHGRPLQDQWH�GH�SURPRYHU�R�EHP�HVWDU� VRFLDO�� D�FRODERUDomR�
UHFtSURFD�HQWUH�DV�XQLGDGHV�IHGHUDGDV�SDUD�TXH�VH�DOFDQFH�RV�REMHWLYRV�VRFLDLV�H�HFRQ{PLFRV�WHP�
VLGR�XPD�GDV�SULQFLSDLV�IHUUDPHQWDV�GH�DomR�GDV�IHGHUDo}HV��'HVVD�IRUPD��D�LGHLD�GH�FRRSHUDomR�p�

3DQGHPLD�H�IHGHUDOLVPR��UHÁH[}HV�VREUH�DV�GHFLV}HV�GR�6XSUHPR�7ULEXQDO�)HGHUDO
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SURYHQLHQWH�GD�FRQFOXVmR�GH�TXH�D�H[HFXomR�GH�FHUWDV�IXQo}HV�S~EOLFDV�QmR�SRGH�VHU�DWULEXtGD�GH�
PDQHLUD�H[FOXVLYD�RX�KHJHP{QLFD�D�DSHQDV�DOJXQV�GRV�HQWHV�IHGHUDGRV��SRUTXH�HVVDV�IXQo}HV�
LPSOLFDP�LQWHUGHSHQGrQFLD�H�LQWHUHVVHV�FRPXQV��R�TXH�FDUDFWHUL]D�R�IHGHUDOLVPR�FRRSHUDWLYR�

1HVVD�VHQGD��QR�PRGHOR�IHGHUDWLYR�GH�(VWDGR��DWULEXL�VH�HVSHFLDO�UHOHYkQFLD�j�UHSDUWLomR�GH�
FRPSHWrQFLDV��QD�PHGLGD�HP�TXH��D�SDUWLU�GD�VXD�FRQ¿JXUDomR��VHUi�SRVVtYHO�GHWHUPLQDU�VH�RV�
JUDXV�GH�FHQWUDOL]DomR�H�GHVFHQWUDOL]DomR�GR�SRGHU�IHGHUDO��+257$��������

&RUURERUDQGR�HVVH�HQWHQGLPHQWR��5DPRV��������S������DVVHYHUD�TXH�³D�PHWRGRORJLD�GH�
FRPSHWrQFLDV�p�DEVROXWDPHQWH�HVVHQFLDO�QD�VLVWHPiWLFD�IHGHUDWLYD��SDUD�DOpP�GD�H[LVWrQFLD�GH�
SRGHU�FHQWUDO�H�(VWDGRV�PHPEURV�IRUWHV�H�GH�XPD�FRQVWLWXLomR�HVFULWD´�

6HJXQGR� +RUWD� �������� D� UHSDUWLomR� GH� FRPSHWrQFLDV� DWHQGH� DR� SULQFtSLR� FRUSRUDWLYR�
WHUULWRULDO�� GH�PDQHLUD� TXH� DOJXPDV�PDWpULDV� SDVVDUmR� D� LQFLGLU� HP� WRGR� R� WHUULWyULR� IHGHUDO��
HQTXDQWR�RXWUDV�VHUmR�GLVWULEXtGDV�jV�RUGHQV�SDUFLDLV�GRV�(VWDGRV�0HPEURV�H�GRV�0XQLFtSLRV�

'H�DFRUGR�FRP�R�GLUHLWR�FRPSDUDGR��DV�IRUPXODo}HV�FRQVWLWXFLRQDLV�DFHUFD�GD�UHSDUWLomR�GH�
FRPSHWrQFLDV�SRGHP�VHU� DVVRFLDGDV� D�GRLV�PRGHORV�EiVLFRV��TXDLV� VHMDP�R�PRGHOR�FOiVVLFR��
RULXQGR�GD�&RQVWLWXLomR�QRUWH�DPHULFDQD�GH�������H�R�PRGHOR�PRGHUQR��GHFRUUHQWH�GD�3ULPHLUD�
*XHUUD�0XQGLDO��0(1'(6��%5$1&2��������

([SOLFD� 0HQGHV� H� %UDQFR� ������� TXH� R� PRGHOR� FOiVVLFR� DWULEXLX� j� 8QLmR� SRGHUHV�
HQXPHUDGRV�H�GHVWLQRX�DRV�(VWDGRV�PHPEURV�SRGHUHV�QmR�HVSHFL¿FDGRV��3RU�VXD�YH]��R�PRGHOR�
PRGHUQR�HPHUJH�HP�UHVSRVWD�jV�FRQWLQJrQFLDV�GD�FUHVFHQWH�FRPSOH[LGDGH�GD�YLGD�HP�VRFLHGDGH��
TXH�H[LJH�XPD�DomR�GLULJHQWH�H�XQL¿FDGD�GR�(VWDGR��HVSHFLDOPHQWH�SDUD�HQIUHQWDU�FULVHV�VRFLDLV�H�
JXHUUDV��'HVWD�IHLWD��LVVR�IDYRUHFHX�XPD�DPSOLDomR�GRV�SRGHUHV�GD�8QLmR�D�SDUWLU�GH�XPD�QRYD�
WpFQLFD� GH� UHSDUWLomR� GH� FRPSHWrQFLDV�� VHJXQGR� D� TXDO� VH� GLVFULPLQDP� DV� FRPSHWrQFLDV�
OHJLVODWLYDV�H[FOXVLYDV�GR�SRGHU�FHQWUDO��DVVLP�FRPR�VH�GLVFULPLQDP�FRPSHWrQFLDV�FRPXQV�RX�
FRQFRUUHQWHV��TXH�SRGHP�VHU�H[SORUDGDV�VLPXOWDQHDPHQWH�SHOD�8QLmR�H�SHORV�(VWDGRV�PHPEURV�

+i��DLQGD��RXWUD�FODVVL¿FDomR�GH�PRGHORV�GH�UHSDUWLomR�GH�FRPSHWrQFLDV�GHVWDFDGD�SRU�
0HQGHV�H�%UDQFR���������TXH�GL]�UHVSHLWR�jV�PRGDOLGDGHV�GH�UHSDUWLomR�KRUL]RQWDO�H�GH�UHSDUWLomR�
YHUWLFDO�� 1D� SULPHLUD�� LQDGPLWH�VH� FRQFRUUrQFLD� GH� FRPSHWrQFLDV� HQWUH� RV� HQWHV� IHGHUDGRV��
&RQIRUPH�HVVH�PRGHOR��Ki�WUrV�VROXo}HV�SRVVtYHLV�SDUD�R�GHVD¿R�GD�GLVWULEXLomR�GH�SRGHUHV�HQWUH�
DV�HQWLGDGHV�IHGHUDWLYDV��HQXPHUDomR�H[DXVWLYD�GD�FRPSHWrQFLD�GH�FDGD�HVIHUD�GD�)HGHUDomR��
GLVFULPLQDomR� GD� FRPSHWrQFLD� GD� 8QLmR�� GHL[DQGR�VH� DRV� (VWDGRV�PHPEURV� RV� SRGHUHV�
UHVHUYDGRV��RX�QmR�HQXPHUDGRV���H��SRU�¿P��GLVFULPLQDomR�GH�SRGHUHV�GRV�(VWDGRV�PHPEURV��
UHVHUYDQGR�j�8QLmR�R�UHVWDQWH�

3RU�RXWUR�ODGR��QD�UHSDUWLomR�YHUWLFDO�GH�FRPSHWrQFLDV��GLVWULEXL�VH�D�PHVPD�PDWpULD�HQWUH�D�
8QLmR�H�RV�(VWDGRV�PHPEURV��(VVD�WpFQLFD��TXDQGR�DSOLFDGD�jV�FRPSHWrQFLDV�OHJLVODWLYDV��UHVHUYD�
j�8QLmR�RV�WHPDV�JHUDLV��RV�SULQFtSLRV�GH�FHUWRV�LQVWLWXWRV��H�SHUPLWH�TXH�RV�(VWDGRV�PHPEURV�
DGHTXHP�D�OHJLVODomR�jV�VXDV�SHFXOLDULGDGHV�UHJLRQDLV��(VVD�WpFQLFD�GH�OHJLVODomR�FRQFRUUHQWH�
HVWDEHOHFLD�R�TXH�D�GRXWULQD�GHQRPLQD�GH�FRQGRPtQLR�OHJLVODWLYR�HQWUH�8QLmR�H�(VWDGRV�PHPEURV�
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�0(1'(6��%5$1&2��������
&RQIRUPH�GHVWDFD�'RXUDGR��HW�DO���������D�GLVWULEXLomR�GH�FRPSHWrQFLDV��QD�WpFQLFD�GH�

UHSDUWLomR�YHUWLFDO��GHYH�VHU�UHDOL]DGD�GH�DFRUGR�FRP�R�SULQFtSLR�GD�SUHGRPLQkQFLD�GR�LQWHUHVVH��
RX�VHMD��D�8QLmR�GHYH�FXLGDU�GRV�DVVXQWRV�GH�LQWHUHVVH�JHUDO�H�RV�HVWDGRV�FXLGDP�GRV�DVVXQWRV�GH�
LQWHUHVVH�UHJLRQDO��$V�FRPXQDV�RX�PXQLFtSLRV��TXDQGR�GHWHQWRUHV�GH�FDSDFLGDGH�H[HFXWLYD�RX�
QRUPDWLYD�SUySULD��GHYHP�VHU�UHVSRQViYHLV�HP�WUDWDU�GH�TXHVW}HV�GH�LQWHUHVVH�ORFDO�

$V�FRPSHWrQFLDV�GRV�HQWHV�IHGHUDLV�SRGHP�VHU��DLQGD��PDWHULDLV�RX�H[HFXWLYDV��TXDQGR�HVWmR�
UHODFLRQDGDV�j�H[HFXomR�GDV�OHLV�H�SROtWLFDV�GH�JRYHUQR��RX�OHJLVODWLYDV��WDPEpP�GHQRPLQDGDV�GH�
QRUPDWLYDV�� TXDQGR� VH� UHIHUHP� j� SURGXomR� QRUPDWLYD� LQIUDFRQVWLWXFLRQDO��$V� FRPSHWrQFLDV�
PDWHULDLV�FODVVL¿FDP�VH�HP�H[FOXVLYDV��TXDQGR�VmR�DWULEXtGDV�D�XP�GRV�HQWHV�FRP�H[FOXVmR�GRV�
GHPDLV��R�TXH�FDUDFWHUL]DULD�XP�SURWyWLSR�GD�UHSDUWLomR�KRUL]RQWDO��H�HP�FRPXQV��QDV�TXDLV�Ki�
Do}HV� FRLQFLGHQWHV� SRU�� SHOR� PHQRV�� GXDV� HQWLGDGHV� IHGHUDGDV�� TXH� SRGHP� VHU� H[HUFLGDV�
FXPXODWLYDPHQWH��'285$'2�HW�DO��������

(P� UHODomR� jV� FRPSHWrQFLDV� OHJLVODWLYDV�� HVWDV� GLVWLQJXHP�VH� HP� H[FOXVLYDV�� QD� HVIHUD�
QRUPDWLYD��HP�SULYDWLYDV��TXDQGR�VmR�DWULEXtGDV�D�DOJXP�GRV�HQWHV�IHGHUDGRV��PDV�HVWHV�SRVVXHP�
DXWRUL]DomR�SDUD�GHOHJi�ODV�D�RXWURV�PHPEURV�IHGHUDWLYRV��H�FRQFRUUHQWHV��TXDQGR�Ki�PDLV�GH�XP�
HQWH�TXH�SRGH�OHJLVODU�VREUH�DV�PHVPDV�PDWpULDV��'285$'2�HW�DO��������

,PSRUWD�GHVWDFDU�TXH��GH�DFRUGR�FRP�)HUUHLUD�)LOKR���������Vy�H[LVWLUi�XPD�UHDO�DXWRQRPLD�
GRV�HQWHV� IHGHUDWLYRV� VH�KRXYHU�SUHYLVmR�GH� UHFXUVRV�� VX¿FLHQWHV� H�QmR� VXMHLWRV� D� FRQGLo}HV��
GHVWLQDGRV� DR� GHVHQYROYLPHQWR� GDV� FRPSHWrQFLDV� HVWDEHOHFLGDV� FRQVWLWXFLRQDOPHQWH�� &DVR�
FRQWUiULR��D�DXWRQRPLD�GRV�(VWDGRV�0HPEURV�VRPHQWH�H[LVWLUi�QD�WHRULD��RULJLQDQGR�R�SUREOHPD�
GD�UHSDUWLomR�GH�UHQGDV��6HJXQGR�R�DXWRU��D�WpFQLFD�PDLV�DGHTXDGD�SDUD�HYLWDU�HVVD�GL¿FXOGDGH�
FRQVLVWH�QD�GLYLVmR�KRUL]RQWDO�GH�FRPSHWrQFLDV��TXH�FRQVLVWH�HP�UHVHUYDU�GHWHUPLQDGD�PDWpULD�
WULEXWiYHO�D�XP�SRGHU��8QLmR�RX�(VWDGR�0HPEUR��TXH��D�SDUWLU�GHOD��DQJDULD�UHFXUVRV�H[FOXVLYRV�

1R�TXH�VH�UHIHUH�DR�%UDVLO��R�VLVWHPD�IHGHUDO�IRL�LQWURGX]LGR�HP�������D�SDUWLU�GD�TXHGD�GD�
PRQDUTXLD��H�FRQVDJUDGR�QD�&RQVWLWXLomR�GH�������SULPHLUD�&RQVWLWXLomR�UHSXEOLFDQD�H�IHGHUDWLYD�
GR� %UDVLO� �5$026�� ������� ,PSRUWD� DQRWDU�� FRQWXGR�� � TXH� R� HVWDEHOHFLPHQWR� GD� IHGHUDomR�
EUDVLOHLUD�QmR�IRL�XPD�UHVSRVWD�D�FRQÀLWRV�pWQLFRV��OLQJXtVWLFRV�RX�UHOLJLRVRV��DR�FRQWUiULR�GR�TXH�
RFRUUHX� HP� RXWUDV� IHGHUDo}HV�� $� LPSRVLomR� GR� IHGHUDOLVPR� QR� %UDVLO� WHULD� RFRUULGR��
SULQFLSDOPHQWH��HP�UD]mR�GD�VXD�GLPHQVmR�WHUULWRULDO�VRPDGD�DRV�LQWHUHVVHV�GDV�HOLWHV�UHJLRQDLV��
TXH� VH� VHQWLDP� GLVFULPLQDGDV� SHOR� UHJLPH� PRQiUTXLFR�� Mi� TXH� QmR� SDUWLFLSDYDP�� FRPR�
SUHWHQGLDP��GRV�SURFHVVRV�GH�GHFLVmR�SROtWLFD��DLQGD�TXH� IRVVHP�GHWHQWRUDV�GH�JUDQGH�SRGHU�
HFRQ{PLFR��6HQGR�DVVLP��R�IHGHUDOLVPR�QmR�WHULD�VLGR�LPSOHPHQWDGR��QHFHVVDULDPHQWH��FRPR�
PHLR�SDUD�PHOKRU�FXLGDU�GDV�HVSHFL¿FLGDGHV�UHJLRQDLV��5$026���������

(PERUD�WHQKD�VLGR�LQVSLUDGR�QD�H[SHULrQFLD�GRV�(VWDGRV�8QLGRV��R�IHGHUDOLVPR�EUDVLOHLUR�
QmR�IRL�VLPSOHVPHQWH�XPD�FySLD�GDTXHOH�VLVWHPD��SRLV�D�VXD�DGRomR�IRL�DQWHFHGLGD�SRU�GHEDWHV�H�
SRUTXH�DV�HOLWHV�UHJLRQDLV�HUDP�IDYRUiYHLV�j�GHVFHQWUDOL]DomR��DSHQDV�DOFDQoiYHO��QD�YLVmR�GHODV��
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SRU�PHLR�GH�XP�VLVWHPD�IHGHUDO��H�QmR�SRU�XP�VLVWHPD�XQLWiULR��628=$��������
1HVVH�FRQWH[WR��D�)HGHUDomR�EUDVLOHLUD�VHJXLX�XP�FDPLQKR�LQYHUVR�DR�GD�PDLRU�SDUWH�GRV�

(VWDGRV�IHGHUDLV�DWp�HQWmR�HVWDEHOHFLGRV��LVWR�p��D�SDUWLU�GD�GHVDJUHJDomR�GH�XP�(VWDGR�XQLWiULR�H�
QmR�GD�DJUHJDomR�GH�(VWDGRV�SUHYLDPHQWH�VREHUDQRV��1R�GHFRUUHU�GR�VHX�GHVHQYROYLPHQWR��R�
(VWDGR�)HGHUDO�EUDVLOHLUR�H[SHULPHQWRX�SHUtRGRV�GH�FHQWUDOL]DomR������������H������������H�
GHVFHQWUDOL]DomR������������H������������UHODWLYDPHQWH�EHP�GH¿QLGRV��DWp�FKHJDU�VH�DR�PRGHOR�
H[LVWHQWH�DWXDOPHQWH��'285$'2�HW�DO��������

1R�TXH�GL]�UHVSHLWR�DR�IHGHUDOLVPR�QD�&RQVWLWXLomR�)HGHUDO�GH�������HP�VHX�SULPHLUR�DUWLJR�
HVWi�GLVSRVWR�TXH�D�³5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��IRUPDGD�SHOD�XQLmR�LQGLVVRO~YHO�GRV�(VWDGRV�
H�0XQLFtSLRV�H�GR�'LVWULWR�)HGHUDO��FRQVWLWXL�VH�HP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR´�� �'D�OHLWXUD�
GHVVH�GLVSRVLWLYR�FRQVWLWXFLRQDO��FRQFOXL�VH�TXH�R�(VWDGR�EUDVLOHLUR�VH�DSUHVHQWD�IRUPDOPHQWH�
FRPR�XPD�IHGHUDomR��UHVWDQGR�HYLGHQWH�TXH�R�%UDVLO�SRVVXL�XP�WH[WR�FRQVWLWXFLRQDO�GHQWUR�GR�TXDO�
HVWmR�SUHYLVWRV�GLYHUVRV�FHQWURV�GH�SRGHU�SROtWLFR��OLJDGRV�SHOR�WUDoR�GD�SHUSHWXLGDGH��5$026��
������

&RQVRDQWH� D¿UPD�6RX]D� �������� D�&RQVWLWXLomR� GH� ����� GLIHUHQFLRX�VH� GDV� DQWHULRUHV��
SULQFLSDOPHQWH�QDV�VHJXLQWHV�TXHVW}HV��QD�SURYLVmR�GH�PDLV�UHFXUVRV�SDUD�RV�HQWHV�VXEQDFLRQDLV��
QD� DPSOLDomR� GRV� FRQWUROHV� LQVWLWXFLRQDLV� H� VRFLHWDLV� VREUH� DV� WUrV� HVIHUDV� GH� JRYHUQR�� SHOR�
DXPHQWR� GDV� FRPSHWrQFLDV� GRV� SRGHUHV� /HJLVODWLYR� H� -XGLFLiULR� H� SHOR� UHFRQKHFLPHQWR� GRV�
PRYLPHQWRV�VRFLDLV�H�GH�RUJDQLVPRV�QmR�JRYHUQDPHQWDLV�FRPR�YHUGDGHLURV�DWRUHV�GH�FRQWUROH�GH�
JRYHUQRV�� H� SHOD� XQLYHUVDOL]DomR� GH� DOJXQV� VHUYLoRV� VRFLDLV�� HP� HVSHFLDO� D� VD~GH� S~EOLFD��
DQWHULRUPHQWH�UHVWULWD�DRV�WUDEDOKDGRUHV�GR�PHUFDGR�IRUPDO��UHJLGRV�SHOR�SULQFtSLR�GLUHWLYR�GD�
GHVFHQWUDOL]DomR�H�SDUWLFLSDomR�GRV�XVXiULRV�

3RU� RXWUR� ODGR�� D�&RQVWLWXLomR�GH������� WHULD�PDQWLGR�GHWHUPLQDGDV� FDUDFWHUtVWLFDV�GDV�
FRQVWLWXLo}HV� DQWHULRUHV�� WDLV� FRPR�� WHQGrQFLD� j� FRQVWLWXFLRQDOL]DomR� GH� GLYHUVDV� TXHVW}HV��
SUHVHUYDGD�QDV�HPHQGDV�FRQVWLWXFLRQDLV�SRVWHULRUPHQWH�DSURYDGDV��IRUWDOHFLPHQWRV�GRV�JRYHUQRV�
ORFDLV� YLV�j�YLV� RV� HVWDGRV�� WHQGrQFLD� j� DGRomR� GH� UHJUDV� LJXDLV� SDUD� RV� HQWHV� VXEQDFLRQDLV��
SULQFLSDOPHQWH�DV�LQVWkQFLDV�HVWDGXDLV��R�TXH�GL¿FXOWD�D�HODERUDomR�GH�SROtWLFDV�SUy[LPDV�GH�VXDV�
SULRULGDGHV��H�LPSRVVLELOLGDGH�GH�DYDQoDU�HP�SROtWLFDV�YROWDGDV�SDUD�D�UHGXomR�GRV�GHVHTXLOtEULRV�
UHJLRQDLV�� QmR� REVWDQWH� D� H[LVWrQFLD� GH� PHFDQLVPRV� FRQVWLWXFLRQDLV� TXH� RX� QmR� IRUDP�
RSHUDFLRQDOL]DGRV�RX�VmR�LQVX¿FLHQWHV�SDUD�XPD�SROtWLFD�HIHWLYD�GH�HTXDOL]DomR�¿VFDO��628=$��
������

2�IHGHUDOLVPR�EUDVLOHLUR��DR�FRQWUiULR�GH�RXWUDV� IHGHUDo}HV��p�FRPSRVWR�SRU� WUrV�QtYHLV�
�WULSOR�IHGHUDOLVPR���SRLV�LQFRUSRURX�RV�PXQLFtSLRV��MXQWDPHQWH�FRP�RV�HVWDGRV��FRPR�LQWHJUDQWHV�
GD� HVWUXWXUD� IHGHUDWLYD�� UHÀHWLQGR�� DVVLP�� XPD� ORQJD� WUDGLomR� GH� DXWRQRPLD�PXQLFLSDO� H� GH�
FRQWUROH�LQVX¿FLHQWH�GRV�HVWDGRV�VREUH�TXHVW}HV�ORFDLV��628=$��������
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$WXDomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�SHUDQWH�FRQÁLWRV�GH�
FRPSHWrQFLDV�RULXQGRV�GR�HQIUHQWDPHQWR�GD�&29,'���

$�DXWRQRPLD�GRV�HQWHV�IHGHUDWLYRV�p�LPSUHVFLQGtYHO�SDUD�D�FDUDFWHUL]DomR�GH�XP�(VWDGR�
FRPSRVWR�� (VVD� DXWRQRPLD� p� DVVHJXUDGD� IXQGDPHQWDOPHQWH� SRU� PHLR� GD� UHSDUWLomR� GH�
FRPSHWrQFLDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV� H� WULEXWiULDV� GHYLGDPHQWH� HVWDEHOHFLGDV� QR� WH[WR�
FRQVWLWXFLRQDO��

$� UHSDUWLomR� GH� FRPSHWrQFLDV� HQWUH� RV� LQWHJUDQWHV� GR� (VWDGR� )HGHUDO� p� QRUWHDGD� SHOR�
SULQFtSLR�JHUDO�GHQRPLQDGR�GH�SUHGRPLQkQFLD�GR�LQWHUHVVH��VHJXQGR�R�TXDO�j�8QLmR�FRPSHWLUi�
PDWpULDV� H� TXHVW}HV� GH� SUHGRPLQDQWH� LQWHUHVVH� JHUDO�� DRV� (VWDGRV� FDEHUmR� DV� PDWpULDV� GH�
SUHGRPLQDQWH�LQWHUHVVH�UHJLRQDO�H�DRV�PXQLFtSLRV�DWULEXHP�VH�DVVXQWRV�GH�LQWHUHVVH�ORFDO��4XDQWR�
DR�'LVWULWR�)HGHUDO��HVWH�DFXPXOD��SRU�H[SUHVVD�SUHYLVmR�FRQVWLWXFLRQDO��DUW������������&)���WDQWR�
FRPSHWrQFLDV�HVWDGXDLV�TXDQWR�PXQLFLSDLV��025$(6��������

(P�VXPD��R�FRQVWLWXLQWH�GH������SDUHFHX�GHVHMDU��DR�UHJLVWUDU�QR�WH[WR�FRQVWLWXFLRQDO�DV�
FRPSHWrQFLDV�OHJLVODWLYDV�FRQFRUUHQWHV�H�DV�FRPSHWrQFLDV�DGPLQLVWUDWLYDV�FRPXQV��XPD�JUDQGH�
LQWHUDomR� HQWUH�RV� HQWHV� IHGHUDWLYRV� H�� DR�PHVPR� WHPSR�� LQFHQWLYDU� D� DWXDomR�SUHSRQGHUDQWH�
GDTXHOH��V��FRP�PDLRU�FDSDFLGDGH�GH�DSUHVHQWDU�D�PDLV�UiSLGD�H�H¿FLHQWH�VROXomR�SDUD�R�SUREOHPD�
D�VHU�HQIUHQWDGR�

6HJXQGR�0RUDHV���������Ki�TXDWUR�SRQWRV�EiVLFRV�QDV�GLVSRVLo}HV�FRQVWLWXFLRQDLV�SDUD�D�
UHSDUWLomR�GH�FRPSHWrQFLDV�DGPLQLVWUDWLYDV�H�OHJLVODWLYDV��D�� �UHVHUYD�GH�HVIHUDV�HVSHFt¿FDV�GH�
FRPSHWrQFLD�DGPLQLVWUDWLYD�H�OHJLVODWLYD��8QLmR��SRGHUHV�HQXPHUDGRV�QRV�DUWV�����H����GD�&)�����
(VWDGRV�PHPEURV�� SRGHUHV� UHPDQHVFHQWHV�� FRQIRUPH� SUHYLVWR� QR� DUW�� ���� �� ��� GD� &)�����
0XQLFtSLR��SRGHUHV�HQXPHUDGRV�QR�DUW�����GD�&)����H�'LVWULWR�)HGHUDO��SRGHUHV�GH�(VWDGRV�H�
0XQLFtSLRV��GH�DFRUGR�FRP�R�DUW�����������GD�&)������E��SRVVLELOLGDGH�GH�GHOHJDomR��VHJXQGR�R�DUW��
����SDUiJUDIR�~QLFR��GD�&)�����F��iUHDV�FRPXQV�GH�DWXDomR�DGPLQLVWUDWLYD�SDUDOHOD��DUW������&)�����
H�G��iUHDV�GH�DWXDomR�OHJLVODWLYD�FRQFRUUHQWH��DUW������&)�����

5HVVDOWH�VH�TXH�D�UHSDUWLomR�GH�FRPSHWrQFLDV�HVWUXWXUDGD�QD�&RQVWLWXLomR�)HGHUDO�GH������
WHQWRX�UHÀHWLU�DV�QRYDV�WHQGrQFLDV�GR�IHGHUDOLVPR��QD�PHGLGD�HP�TXH�R�FRQVWLWXLQWH�RULJLQiULR�
XOWUDSDVVRX� R� GXDOLVPR� GRV� SRGHUHV� HQXPHUDGRV� H� GRV� SRGHUHV� UHVHUYDGRV�� FDUDFWHUtVWLFD�
UHOHYDQWH�GR�IHGHUDOLVPR�FOiVVLFR��3RUWDQWR��YROWD�VH�D�UHSHWLU��D�LQWHQomR�GRV�HODERUDGRUHV�GD�
&RQVWLWXLomR�GH������SDUHFHX�REMHWLYDU�FRQIHULU�DRV�HQWHV�IHGHUDWLYRV�LQVWUXPHQWRV�GH�FRRSHUDomR�
WtSLFRV�H�QHFHVViULRV�D�XPD�)HGHUDomR�D�TXDO�VH�LPS}H�R�FXPSULPHQWR�GH�LQ~PHUDV�WDUHIDV�HP�XP�
PXQGR�FRP�XP�JUDX�GH�FRPSOH[LGDGH�PXLWR�PDLRU��VH�FRPSDUDGR�DR�SHUtRGR�HP�TXH�HVVH�PRGHOR�
GH�RUJDQL]DomR�GH�(VWDGR�IRL�LQLFLDOPHQWH�SHQVDGR�

(P� XP� VLVWHPD� GH� IHGHUDOLVPR� GH� FRRSHUDomR� QHP� D� 8QLmR� QHP� TXDOTXHU� HQWLGDGH�
IHGHUDWLYD�SRGH�DWXDU�LVRODGDPHQWH��7RGRV�GHYHP�H[HUFHU�VXD�FRPSHWrQFLD�HP�VLQWRQLD�FRP�RV�
GHPDLV��R�TXH�QmR�p�VLPSOHV�QR�%UDVLO��WDQWR�PDLV�TXDQGR�VH�WHP�HP�FRQVLGHUDomR�D�HQJHQKDULD�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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SROtWLFD�LPSRVWD�SHOR�WH[WR�FRQVWLWXFLRQDO���3RU�RXWUR�ODGR��FRPR�QmR�Ki�VXSUHPDFLD�GH�TXDOTXHU�
GDV�HVIHUDV�QD�H[HFXomR�GDV�WDUHIDV�FRPXQV��XPD�YH]�TXH�DV�UHVSRQVDELOLGDGHV�VmR�FRPXQV��D�
HIHWLYD� SUHVWDomR� GH� ERQV� VHUYLoRV� S~EOLFRV� DFDED� VHQGR� FRPSURPHWLGD� TXDQGR� D� VLQWRQLD�
GHVHMDGD�QmR�VH�PDWHULDOL]D��R�TXH�DFRQWHFH�HP�ERD�SDUWH�GRV�FDVRV��R�TXH�UHYHOD�XPD�JUDQGH�
GH¿FLrQFLD�GR�VLVWHPD�HVWDEHOHFLGR�QR�WH[WR�RULJLQDO�GD�&RQVWLWXLomR�GH�������

1RXWUD�SRQWD��Ki�GH�VH�GHVWDFDU�TXH�QR�%UDVLO�R�FKDPDGR�IHGHUDOLVPR�FRRSHUDWLYR�p�PXLWR�
PDLV�XP�HOHPHQWR�GH�FDUiWHU�IRUPDO�TXH�SURSULDPHQWH�PDWHULDO��SRUTXDQWR�D�8QLmR�SRVVXL�D�PDLRU�
SDUWH�GDV�DWULEXLo}HV�OHJLVODWLYDV�H�DUUHFDGDWyULD��R�TXH�ID]�FRP�TXH�LPSRQKD�DRV�HQWHV�IHGHUDLV��
SRU�YLDV�QHP�VHPSUH�UHSXEOLFDQDV��RV�VHXV�SUySULRV�LQWHUHVVHV��GHVFDUDFWHUL]DQGR��SRUWDQWR��D�
DXWRQRPLD�GRV�HQWHV�HVWDGXDLV�H�PXQLFLSDLV��QRWDGDPHQWH�GDTXHOHV�PHQRV�GHVHQYROYLGRV��RV�
TXDLV��ODPHQWDYHOPHQWH��DLQGD�FRQVWLWXHP�D�PDLRULD�QR�%UDVLO�

(VVD�GLQkPLFD�SHUPLWLGD�SHOR�GHVHQKR�IHGHUDWLYR�H�SROtWLFR�GR�WH[WR�FRQVWLWXFLRQDO�GH������
RFDVLRQD��FRP�IUHTXrQFLD��EDVWD�REVHUYDU�VH�R�Q~PHUR�GH�GHPDQGDV�SHUDQWH�R�6XSUHPR�7ULEXQDO�
)HGHUDO��FRQÀLWRV�HQWUH�RV�HQWHV�GD�)HGHUDomR��

$� SDUWLU� GHVVD� EUHYH� FRQWH[WXDOL]DomR� VREUH� D� UHSDUWLomR� GH� FRPSHWrQFLDV� QD� RUGHP�
FRQVWLWXFLRQDO� EUDVLOHLUD�� IRUDP� HVFROKLGRV� SDUD� HVWH� HVWXGR� DOJXQV� FRQÀLWRV� IHGHUDWLYRV�
VXEPHWLGRV�j�DSUHFLDomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�TXH�HQYROYHP�TXHVW}HV�GH�SURWHomR�H�
SURPRomR�GR�GLUHLWR�j�VD~GH�GXUDQWH�R�HQIUHQWDPHQWR�j�SDQGHPLD�&29,'�����$QWHV��SRUpP��ID]�
VH�QHFHVViULR�XPD�EUHYH�FURQRORJLD�VREUH�R�DWXDO�HVWDGR�SDQGrPLFR�YLYHQFLDGR�

(P����GH�MDQHLUR�GH�������D�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��GHFODURX�TXH�R�VXUWR�GD�
GRHQoD�FDXVDGD�SHOR�QRYR�FRURQDYtUXV��&29,'�����FRQVWLWXtD�XPD�(PHUJrQFLD�GH�6D~GH�3~EOLFD�
GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO�� RX� VHMD�� R�PDLV� DOWR�QtYHO�GH� DOHUWD�GD�2UJDQL]DomR�� FRQIRUPH�
SUHYLVWR�QR�5HJXODPHQWR�6DQLWiULR�,QWHUQDFLRQDO��(P����GH�PDUoR�GH�������D�&29,'����IRL�
FRQVLGHUDGD�SHOD�206�XPD�SDQGHPLD��23$6��������

'LDQWH�GHVVD�QRYD�UHDOLGDGH��R�3UHVLGHQWH�GD�5HS~EOLFD�VDQFLRQRX�D�/HL�Q����������GH����GH�
IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�DV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�
S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV��%5$6,/��������

2� DUW�� ��� GD� /HL� Q�� ������������ SUHVFUHYH� TXH�� SDUD� R� FRPEDWH� DR� FRURQDYtUXV�� DV�
DXWRULGDGHV� SRGHUmR� DGRWDU�� GHQWUH� RXWUDV� PHGLGDV�� LVRODPHQWR�� TXDUHQWHQD�� GHWHUPLQDU� D�
UHDOL]DomR� FRPSXOVyULD� GH� H[DPHV�PpGLFRV�� WHVWHV� ODERUDWRULDLV�� FROHWD� GH� DPRVWUDV� FOtQLFDV��
YDFLQDomR�H�RXWUDV�PHGLGDV�SUR¿OiWLFDV�RX�WUDWDPHQWRV�PpGLFRV�HVSHFt¿FRV��HQWUH�RXWUDV��3UHYLX��
DLQGD��HP�VHX�DUW������TXH�WDLV�PHGLGDV�SRGHUmR�VHU�DGRWDGDV�SHOR�0LQLVWpULR�GD�6D~GH��SHORV�
JHVWRUHV�ORFDLV�GH�VD~GH��TXDQGR�DXWRUL]DGRV�SHOR�0LQLVWpULR�GD�6D~GH��QDV�KLSyWHVHV�HOHQFDGDV�QD�
OHL�RX�SHORV�JHVWRUHV�ORFDLV�GH�VD~GH��LQGHSHQGHQWHPHQWH�GH�DXWRUL]DomR�SHOR�0LQLVWpULR�GD�6D~GH��
WDPEpP�QRV�FDVRV�SUHYLVWRV�QD�QRUPD�HP�FRPHQWR��%5$6,/��������

1mR� REVWDQWH� D� YLJrQFLD� GD� /HL� Q�� ������������� REVHUYRX�VH� TXH� RV� HQWHV� HVWDGXDLV� H�
PXQLFLSDLV� SDVVDUDP� D� HGLWDU� XPD� VpULH� GH� PHGLGDV� UHVWULWLYDV� GH� GLUHLWRV� SUHYLVWRV�
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FRQVWLWXFLRQDOPHQWH��GH�PDQHLUD�GHVFRRUGHQDGD��LJQRUDQGR�D�HVIHUD�GH�FRPSHWrQFLD�UHVHUYDGD�j�
8QLmR�SDUD�WUDWDU�VREUH�TXHVW}HV�GH�VD~GH��1HVVH�VHQWLGR��DGX]�0D൶QL��������TXH�RV�LQVWUXPHQWRV�
GH� FRPEDWH� DR� FRURQDYtUXV� PRVWUDP�VH� GHVXQLIRUPHV�� QD�PHGLGD� HP� TXH� DOJXQV� (VWDGRV� H�
0XQLFtSLRV�SURLELUDP�WRGD�H�TXDOTXHU�DWLYLGDGH�HFRQ{PLFD��DR�WHPSR�HP�TXH�HP�RXWURV�QmR�
KRXYH�TXDOTXHU�UHVWULomR�

3DUD�LOXVWUDU�HVVD�IDOWD�GH�VLQWRQLD�GH�JHVWmR�QR�WHUULWyULR�QDFLRQDO��PHQFLRQD�VH�R�FDVR�GR�
'HFUHWR�Q���������������H[SHGLGR�SHOR�*RYHUQR�GR�5LR�GH�-DQHLUR��TXH�GHWHUPLQRX��HP�VHX�DUWLJR�
����D�VXVSHQVmR�GH�LQ~PHUDV�DWLYLGDGHV��FRPR�UHDOL]DomR�GH�HYHQWRV�H�DWLYLGDGHV�FRP�SUHVHQoD�GH�
S~EOLFR�� DWLYLGDGHV�FROHWLYDV�GH�FLQHPD�� WHDWUR�H�D¿QV��YLVLWDV�HP�XQLGDGHV�SULVLRQDLV�� DXODV��
IXQFLRQDPHQWR�GH�DFDGHPLDV��FHQWUR�GH�JLQiVWLFD�H�VKRSSLQJ�FHQWHU��IUHTXHQWDU�SUDLD��ODJRD��ULR�H�
SLVFLQD� S~EOLFD�� IXQFLRQDPHQWR� GH� EDUHV�� UHVWDXUDQWHV�� ODQFKRQHWHV� H� HVWDEHOHFLPHQWRV�
FRQJrQHUHV��HWF���5,2�'(�-$1(,52���������'D�PHVPD�IRUPD��R�'HFUHWR�Q���������������HGLWDGR�
SHOR�*RYHUQR�GR�(VWDGR�GR�0DUDQKmR��SRU�PHLR�GR�TXDO�IRUDP�VXVSHQVDV��FRP�D�¿QDOLGDGH�GH�
UHVJXDUGDU�D�VD~GH�GD�FROHWLYLGDGH��D�UHDOL]DomR�GH�DWLYLGDGHV�TXH�SURYRFDVVHP�DJORPHUDomR��
DWLYLGDGHV�H�VHUYLoRV�QmR�HVVHQFLDLV��FRPR�DFDGHPLDV��VKRSSLQJ�FHQWHUV��FLQHPDV��WHDWURV��EDUHV��
UHVWDXUDQWHV��ODQFKRQHWHV��FHQWURV�FRPHUFLDLV��ORMDV�H�HVWDEHOHFLPHQWRV�FRQJrQHUHV��HQWUH�RXWUDV�
�0$5$1+2��������

$VVLP�� WHQGR� HP� YLVWD� D� HGLomR� SRU� DOJXQV� (VWDGRV� H�0XQLFtSLRV� GH� DWRV� QRUPDWLYRV�
DOHDWyULRV��R�*RYHUQR�)HGHUDO�HODERURX�D�0HGLGD�3URYLVyULD�Q�������GH����GH�PDUoR�GH�������SRU�
PHLR�GD�TXDO��HQWUH�RXWUDV�PHGLGDV��EXVFRX�FRQIHULU�PDLRU�XQLIRUPLGDGH�jV�Do}HV�HVSDUVDPHQWH�
WRPDGDV��$VVLP�� SRU� PHLR� GD� LQWURGXomR� GR� ��� �� ��� DR� DUW�� ��� GD� /HL� Q��� ������������� IRL�
HVWDEHOHFLGR� TXH� ³DV�PHGLGDV� SUHYLVWDV� QHVWH� DUWLJR�� TXDQGR� DGRWDGDV�� GHYHUmR� UHVJXDUGDU� R�
H[HUFtFLR�H�R�IXQFLRQDPHQWR�GH�VHUYLoRV�S~EOLFRV�H�DWLYLGDGHV�HVVHQFLDLV´��%5$6,/���������(VVD�
PHVPD�$�0HGLGD�3URYLVyULD�WDPEpP�IH]�LQVHULU�QD�/HL�Q��������������QR�PHVPR�DUW������R�������
TXH�DWULEXLX�DR�DR�SUHVLGHQWH�GD�5HS~EOLFD��DWUDYpV�GH�GHFUHWR��GH¿QLU�RV�VHUYLoRV�S~EOLFRV�H�
DWLYLGDGHV�FRQVLGHUDGDV�HVVHQFLDLV��%5$6,/��������

9DOH�UHJLVWUDU�DLQGD�TXH�QR�������GR�DUW�����GD�/HL�Q���������������GLVS}H�TXH�DV�PHGLGDV�
H[FHSFLRQDLV� SUHYLVWDV� QHVWH� DUWLJR� DSHQDV� SRGHUmR� VHU� GHWHUPLQDGDV� FRP� IXQGDPHQWR� HP�
HYLGrQFLDV�FLHQWt¿FDV�H�HP�DQiOLVHV�D�UHVSHLWR�GDV�LQIRUPDo}HV�HVWUDWpJLFDV�HP�VD~GH�H�GHYHUmR�
VHU�OLPLWDGDV�QR�WHPSR�H�QR�HVSDoR�DR�PtQLPR�LPSUHVFLQGtYHO�j�SURPRomR�H�j�SUHVHUYDomR�GD�
VD~GH�S~EOLFD��%5$6,/��������

$SHVDU�GH�WRGD�HVVD�RULHQWDomR�QRUPDWLYD��DV�WHQV}HV�HQWUH�RV�JHVWRUHV�HP�WRGRV�RV�kPELWRV�
SDVVDUDP� D� VHU� FRQVWDQWHV�� R� TXH� GHVDJXRX� HP� XPD� IRUWH� SRODUL]DomR�� SRUTXDQWR� JHVWRUHV�
DOLQKDGRV�DR�JRYHUQR�IHGHUDO�SDVVDUDP�D�DGRWDU�SRVWXUDV�PDLV�ÀH[tYHLV�H�JHVWRUHV�GD�RSRVLomR�
SDVVDUDP�D�DGRWDU�PHGLGDV�PDLV�UHVWULWLYDV��3RU�FRQWD�GLVVR��R�6XSUHPR�7ULEXQDO�)HGHUDO�IRL�
FKDPDGR�D�DUELWUDU��SULQFLSDOPHQWH�SRUTXH�PXLWRV�JHVWRUHV�GH�HQWHV�VXEQDFLRQDLV�VHQWLUDP�VH�
DPHDoDGRV�QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�HP�UD]mR�GD�0HGLGD�3URYLVyULD�DQWHV�UHIHULGD��2�
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6XSUHPR�7ULEXQDO�)HGHUDO�SRVLFLRQRX�VH�D�SDUWLU�GD�$',�Q��������GD�$'3)����H�GD�5HFODPDomR�Q��
��������WRGDV�DMXL]DGDV�SHUDQWH�D�&RUWH�

$�$',�Q��������')�TXHVWLRQRX�DV�DOWHUDo}HV�SURPRYLGDV�SHOD�0HGLGD�3URYLVyULD�Q�������GH�
������������ QD�/HL� Q��� ������������� H�� SRU� DUUDVWDPHQWR�� GR�'HFUHWR� Q�� ������������� TXH� D�
UHJXODPHQWRX�� 1HVVD� DomR�� R� 3DUWLGR� 'HPRFUiWLFR� 7UDEDOKLVWD� �3'7�� LQVXUJLX�VH� FRQWUD� DV�
GLVSRVLo}HV�TXH�GHWHUPLQDUDP�R�UHVJXDUGR�GR�IXQFLRQDPHQWR�GH�VHUYLoRV�S~EOLFRV�H�DWLYLGDGHV�
HVVHQFLDLV�QD�DGRomR�GH�PHGLGDV�GH�HQIUHQWDPHQWR�DR�FRURQDYtUXV��DUW������������H������DOWHUDUDP�D�
OHJLWLPLGDGH�SDUD�GHWHUPLQDU�D�DGRomR�GDV�PHGLGDV�GH� LVRODPHQWR��TXDUHQWHQD�H� UHVWULomR�GH�
ORFRPRomR�HP�WDLV�KLSyWHVHV��DUW�������������H�TXH�LPSHGLUDP�D�LPSRVLomR�GH�UHVWULomR�j�FLUFXODomR�
GH� WUDEDOKDGRUHV�TXH�SXGHVVH�DIHWDU�VHUYLoRV�S~EOLFRV�RX�DWLYLGDGHV�HVVHQFLDLV� �DUW������������
�%5$6,/���������6XVWHQWRX��LQLFLDOPHQWH��D�LQFRQVWLWXFLRQDOLGDGH�IRUPDO�GDV�QRUPDV��HP�YLUWXGH�
GD�LQREVHUYkQFLD�j�YHGDomR�GR�DUW������������,,,��GD�&RQVWLWXLomR�)HGHUDO��VHJXQGR�R�TXDO��HP�FDVR�
GH�UHOHYkQFLD�H�XUJrQFLD��R�SUHVLGHQWH�GD�5HS~EOLFD�SRGHUi�DGRWDU�PHGLGDV�SURYLVyULDV��FRP�IRUoD�
GH� OHL�� VHQGR� YHGDGR�� QR� HQWDQWR�� HGLWi�ODV� TXDQGR� D� PDWpULD� HVWLYHU� UHVHUYDGD� j� /HL�
&RPSOHPHQWDU��2UD��VHQGR�PDWpULD�TXH�YHUVDYD�³FRRSHUDomR�HQWUH�8QLmR�H�RV�(VWDGRV��R�'LVWULWR�
)HGHUDO�H�RV�0XQLFtSLRV�� WHQGR�HP�YLVWD�R�HTXLOtEULR�GR�GHVHQYROYLPHQWR�H�GR�EHP�HVWDU�HP�
kPELWR�QDFLRQDO´��HVWDULD�DIHWD�j�/HL�&RPSOHPHQWDU��FRQIRUPH�R�DUW������SDUiJUDIR�~QLFR��GD�&)��
QmR�SRGHQGR�R�SUHVLGHQWH�GD�5HS~EOLFD�GLVFLSOLQi�OD�SRU�PHLR�GH�0HGLGD�3URYLVyULD��%5$6,/��
�������

$GHPDLV��R�3'7�DSRQWRX�DLQGD�TXH��PDWHULDOPHQWH��RV�GLVSRVLWLYRV�GD�03�Q�����������
WHULDP�YLRODGR�D�DXWRQRPLD�SROtWLFD�GDV�HQWLGDGHV�VXEQDFLRQDLV�H�GD�FRPSHWrQFLD�DGPLQLVWUDWLYD�
FRPXP�HP�UHODomR�j�SROtWLFD�VDQLWiULD�SUHYLVWD�QRV�DUWV�����H�����,,��GD�&)�����SRU�WHUHP�RV�������D�
���GR�DUW�����GD�/HL�Q����������������LQWURGX]LGRV�SRU�0HGLGD�3URYLVyULD��FRQFHQWUDGR�QD�8QLmR�D�
GHFLVmR�D�UHVSHLWR�GD�DGRomR�GDV�PHGLGDV�GH�LVRODPHQWR��TXDUHQWHQD�H�UHVWULomR�GH�ORFRPRomR�HP�
FDVRV�QRV�TXDLV�IRVVHP�DIHWDGRV�VHUYLoRV�H�DWLYLGDGHV�HVVHQFLDLV��$QWH�HVVDV�DOHJDo}HV��UHTXHUHX�
TXH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� VXVSHQVmR�� GH� PDQHLUD� FDXWHODU�� D� H¿FiFLD� GDV� QRUPDV� H�
SURQXQFLDVVH�D�VXD�LQFRQVWLWXFLRQDOLGDGH��%5$6,/��������

2V�DUJXPHQWRV�GR�3'7�IRUDP�EHP�VXFHGLGRV��WDQWR�TXH�REWLYHUDP�GHFLVmR�QR�VHQWLGR�GH�
UHFRQKHFHU� GH� IRUPD� FODUD� FRPSHWrQFLD� FRQFRUUHQWH� WDQWR� D� (VWDGRV�PHPEURV� TXDQWR� D�
0XQLFtSLRV�VREUH�D�FDSDFLGDGH�GH�OHJLVODU�VREUH�VD~GH��

3DUDOHODPHQWH�� QRXWUD� SRQWD�� R� &RQVHOKR� )HGHUDO� GD�2UGHP� GRV�$GYRJDGRV� GR� %UDVLO��
DMXL]RX� SHUDQWH� R� 6XSUHPR� 7ULEXQDO� )HGHUDO� $UJXLomR� GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR�
)XQGDPHQWDO��TXH�UHFHEHX�R�Q~PHUR������HP�TXH�TXHVWLRQRX�DWRV�RPLVVLYRV�H�FRPLVVLYRV�GR�
3RGHU�([HFXWLYR�IHGHUDO�SUDWLFDGRV�QR�FRQWH[WR�GD�FULVH�GH�VD~GH�S~EOLFD�GHFRUUHQWH�GD�SDQGHPLD�
GR�&29,'�����%5$6,/���������1HVWD�GHPDQGD��R�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�
GR�%UDVLO� �GHPDQGD�DOHJRX�TXH�D�HPHUJrQFLD�GR�QRYR�FRURQDYtUXV�WHP�H[LJLGR�GH�JRYHUQRV�DR�
UHGRU�GR�PXQGR�D�DGRomR�GH�PHGLGDV�XUJHQWHV�H�H¿FD]HV��FRP�EDVH�HP�HYLGrQFLDV�FLHQWt¿FRV��EHP�
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FRPR�HP�SURWRFRORV�DSURYDGRV�SHODV�DXWRULGDGHV�VDQLWiULDV��DOpP�GH�SROtWLFDV�S~EOLFDV�QD�iUHD�GD�
VD~GH�H�HFRQRPLD��FRP�R�¿P�GH�DVVHJXUDU�R�GLUHLWR�j�VD~GH��DOLPHQWDomR�H�GLYHUVRV�RXWURV�GLUHLWRV�
VRFLDLV�H�HFRQ{PLFRV��%5$6,/���������

1HVVH�VHQWLGR��YiULRV�JRYHUQRV�HVWDGXDLV�HIHWLYDUDP��VHJXQGR�R�SHWLFLRQiULR��PHGLGDV�GH�
FRQWHQomR�GR�DYDQoR�GD�FRQWDPLQDomR�GD�&RYLG�����GH�DFRUGR�FRP�R�SURWRFROR�GH�SUHYHQomR�H�
FRQWHQomR�GD�HVFDOD�GH�FRQWiJLR�GD�SDQGHPLD�SURSRVWR�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�
�206���FRP�D�¿QDOLGDGH�GH�DFKDWDU�D�FXUYD�GH�FRQWiJLR�GD�GRHQoD��SUHVHUYDQGR�VH��DVVLP��D�
FDSDFLGDGH�RSHUDFLRQDO�GR�VLVWHPD�GH�VD~GH��TXH��GH�RXWUR�PRGR��¿FDULD�VREUHFDUUHJDGR�FRP�R�
UiSLGR�DXPHQWR�GD�TXDQWLGDGH�GH�LQIHFWDGRV��(QWUH�DV�PHGLGDV�DGRWDGDV�SHORV�JRYHUQRV�HVWDGXDLV��
UHVVDOWRX�R�&RQVHOKR�)HGHUDO�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��HQFRQWUDP�VH�VXVSHQVmR�GH�
DXODV�� UHFRPHQGDomR� GH� DGRomR� GH� WUDEDOKR� UHPRWR�� IHFKDPHQWR� GH� VKRSSLQJV�� FRPpUFLRV� H�
SDUTXHV��LQWHUUXSomR�GH�DWLYLGDGHV�FXOWXUDLV�H�UHFUHDWLYDV�GHQWUH�RXWUDV��WXGR�FRP�IXOFUR�QD�/HL�Q��
������������H�QD�SUHYLVmR�GH�FRPSHWrQFLD�DWULEXtGD�SHOD�&RQVWLWXLomR�)HGHUDO�GH������HP�VHXV�
DUWLJRV�����,,�H�����;,,��%5$6,/���������

1mR� REVWDQWH� LVVR�� DOHJRX� R� SHWLFLRQiULR� GD�$UJXLomR� GH�'HVFXPSULPHQWR� GH� 3UHFHLWR�
)XQGDPHQWDO�Q�������GHQWUH�RXWUDV�FRLVDV��TXH�D�DWXDomR�SHVVRDO�GR�SUHVLGHQWH�GD�5HS~EOLFD�
GLYHUJLD�GDV�GLUHWUL]HV�UHFRPHQGDGDV�SHODV�DXWRULGDGHV�VDQLWiULDV�GR�PXQGR��LQFOXVLYH�GR�SUySULR�
0LQLVWpULR�GD�6D~GH�EUDVLOHLUD��%5$6,/���������6HQGR�DVVLP��HVWDULDP�VHQGR�YLRODGRV�R�GLUHLWR�j�
VD~GH� �DUW������ FDSXW��H�DUW������GD�&)��H�R�GLUHLWR�j�YLGD� �DUW������ FDSXW��GD�&)���R�SULQFtSLR�
IHGHUDWLYR��DUW������FDSXW��GD�&)���WHQGR�HP�YLVWD�D�DWXDomR�GR�SUHVLGHQWH�GD�5HS~EOLFD�QR�VHQWLGR�
GH� HVYD]LDPHQWR� H� GHVFUpGLWR� GDV� SROtWLFDV� DGRWDGDV� SHORV� GHPDLV� HQWHV� IHGHUDWLYRV� FRP�
IXQGDPHQWR�HP�VXDV�UHVSHFWLYDV�FRPSHWrQFLDV�FRQVWLWXFLRQDLV��DUW������,,��H�DUW������;,,��GD�&)���
DOpP�GD�LQGHSHQGrQFLD�H�KDUPRQLD�HQWUH�RV�3RGHUHV��DUW�����GD�&)���%5$6,/��������

'D�PHVPD�IRUPD�TXH�QD�$',1�Q�������')��R�6XSUHPR�7ULEXQDO�)HGHUDO�UHFRQKHFHX�D�
OHJLWLPLGDGH�GRV� DUJXPHQWRV�GR�&RQVHOKR�)HGHUDO� GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO� SDUD�
GHFODUDU�D�HIHWLYD�REVHUYkQFLD�GRV�DUWLJRV�����,,�H�,;������;,,������,,�H������GD�&RQVWLWXLomR�)HGHUDO�
GH������QD�DSOLFDomR�GD�/HL�Q���������������H�GLVSRVLWLYRV�FRQH[RV��UHFRQKHFHQGR�H�DVVHJXUDQGR�
R�H[HUFtFLR�GD�FRPSHWrQFLD�FRQFRUUHQWH�GRV�JRYHUQRV�HVWDGXDLV�H�GLVWULWDO�H�VXSOHPHQWDU�GRV�
JRYHUQRV�PXQLFLSDLV��FDGD�XP�QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�H�QR�kPELWR�GH�VHXV�UHVSHFWLYRV�
WHUULWyULRV��SDUD�D�DGRomR�RX�PDQXWHQomR�GH�PHGLGDV�UHVWULWLYDV�OHJDOPHQWH�SHUPLWLGDV�QR�GHFRUUHU�
GD�SDQGHPLD��LQGHSHQGHQWHPHQWH�GH�VXSHUYHQLrQFLD�GH�DWR�IHGHUDO�HP�VHQWLGR�FRQWUiULR��VHP�
SUHMXt]R�GD�FRPSHWrQFLD�JHUDO�GD�8QLmR�SDUD�R�HVWDEHOHFLPHQWR�GH�PHGLGDV�UHVWULWLYDV�HP�WRGR�R�
WHUULWyULR�QDFLRQDO��FDVR�HQWHQGD�QHFHVViULR��

3RU�~OWLPR��DLQGD�GHQWUR�GHVVH�FRQWH[WR�GH�FRQÀLWR�HQWUH�RV�HQWHV�GD�)HGHUDomR�EUDVLOHLUD�HP�
SOHQR�SHUtRGR�GH�SDQGHPLD��R�6XSUHPR�7ULEXQDO�)HGHUDO�IRL�FKDPDGR�D�GHFLGLU�HP�5HFODPDomR��
TXH� UHFHEHX� D� QXPHUDomR� �������35�� SURSRVWD� SHOR�0XQLFtSLR� GH� /RQGULQD�35� HP� IDFH� GH�
GHFLVmR�SURIHULGD�SHOR�7ULEXQDO� GH� -XVWLoD�GR�(VWDGR�GR�3DUDQi�� TXH� WHULD� YLRODGR�R�TXH� IRL�
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GHFLGLGR� �QDV�$',V�Q��������H��������QD�$'3)�Q������H�QD�6~PXOD�9LQFXODQWH�Q�������DR�GHIHULU�
WXWHOD�DQWHFLSDGD�SOHLWHDGD�HP�DJUDYR�GH�LQVWUXPHQWR�SDUD�LPSRU�DR�3RGHU�3~EOLFR�PXQLFLSDO�R�
UHVWDEHOHFLPHQWR�GH�GHFUHWRV�DQWHULRUHV��GH�PDQHLUD�D�PDQWHU�R�FRPpUFLR�ORFDO�H�RXWUDV�DWLYLGDGHV�
HFRQ{PLFDV�TXH�IRUDP�SDUDOLVDGDV�HP�UD]mR�GD�SDQGHPLD�GH�&RYLG�����%5$6,/���������1D�
PHVPD�OLQKD�GR�TXH�YLQKD�VHQGR�GHFLGLGR�SHOR�&RUWH��H�H[SOLFLWDQGR�D�SUHRFXSDomR�FRP�PHGLGDV�
HIHWLYDV�GH�SURWHomR�j�VD~GH��¿FRX�DVVHQWDGR�TXH�R�H[HUFtFLR�GD�FRPSHWrQFLD�GH�HQWH�IHGHUDGR�RX�
GR�VHX�DIDVWDPHQWR�GHYH�VHU�FRQVLGHUDGR�HP�FDGD�FDVR�FRQFUHWR��HP�HYLGrQFLDV�FLHQWt¿FDV�H�QDV�
UHFRPHQGDo}HV�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��PDQWHQGR�VH��HQWmR��FRP�EDVH�QR�SULQFtSLR�GD�
SUHFDXomR��D�GHFLVmR�GR�7ULEXQDO�GH�-XVWLoD�GR�3DUDQi�

2�TXH� VH�SHUFHEHX�GD�DQiOLVH�GRV� WUrV� FDVRV� UHODWDGRV� IRL�XPD�JUDQGH�SUHRFXSDomR�GR�
6XSUHPR�7ULEXQDO�)HGHUDO�HP�UHODomR�D�XPD�FRUUHWD�DWXDomR�QD�iUHD�GH�VD~GH�SDUD�D�SURWHomR�GD�
SRSXODomR� EUDVLOHLUD� WHQGR� HP� YLVWD� RV� LPSDFWRV� QHIDVWRV� TXH� D� SDQGHPLD� GD� &29,'����
FRPHoDYD�D�SURGX]LU�HP�LQ~PHURV�SDtVHV��2�GHVHQKR�FRQVWLWXFLRQDO�EUDVLOHLUR��QRWDGDPHQWH�QR�
TXH�VH�UHIHUH�D�GLVWULEXLomR�GH�FRPSHWrQFLDV�H�D�DUTXLWHWXUD�SROtWLFD�GmR�VLQDLV�GH�IUDJLOLGDGH�H�
GL¿FXOGDGH�GH�FRQVHQVR�HP�XP�PRPHQWR�HP�TXH�DV�Do}HV�GHYHULDP�VHU�SUHFLVDV�H�HP�VLQWRQLD�
FRP�DV�RULHQWDo}HV�GDV�DXWRULGDGHV�VDQLWiULDV�

'LDQWH� GH� FRPSRUWDPHQWRV� QHJDFLRQLVWDV� QR� kPELWR� IHGHUDO�� FRPR� SUHRFXSDo}HV� GH�
QDWXUH]D�HFRQ{PLFDV�H�FRQVLGHUDQGR�DV�SURMHo}HV�GH�PRUWDOLGDGH�H�FRODSVR�GR�VLVWHPD�GH�VD~GH��D�
LQWHUSUHWDomR�FRQVWUXtGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�IRL�QR�VHQWLGR�GH�GHVWDFDU�XPD�PDLRU�
DXWRQRPLD� GRV� HQWHV� VXEQDFLRQDLV� QD� TXHVWmR� VDQLWiULD�� WDQWR� PDLV� SRUTXH� R� SUySULR� WH[WR�
FRQVWLWXFLRQDO�GH������DSRQWD�SDUD�FRPSHWrQFLDV�FRPXQV�QHVVD�iUHD��PXLWR�HPERUD�HVVD�IRUPD�GH�
UHSDUWLomR�GH�FRPSHWrQFLD�QmR�VHMD�D�PHOKRU�HP�TXDOTXHU�PRPHQWR��TXDQWR�PDLV�HP�PRPHQWRV�
GH�FULVH��XPD�YH]�TXH�HP�XPD�IHGHUDomR�D�TXDVH�LQHYLWiYHO�H[LVWrQFLD�GH�IDOWD�GH�VLQWRQLD�SROtWLFD�
GL¿FXOWD�VREUHPDQHLUD�R�DQGDPHQWR�GH�Do}HV�QHFHVViULDV�SDUD�JDUDQWLU�GH�IRUPD�H¿FLHQWH�H�H¿FD]�
DV�GHPDQGDV�GD�SRSXODomR�

1RV� FDVRV� DQDOLVDGRV�� PDLV� TXH� WUDEDOKDU� DGHTXDGDPHQWH� FRP� D� FRQVWUXomR� GH� XPD�
UHSDUWLomR�GH�FRPSHWrQFLDV�H¿FLHQWH��R�6XSUHPR�7ULEXQDO�)HGHUDO�SURFXURX�FRORFDU�XP�SRQWR�
¿QDO�HP�REVWiFXORV�SDUD�R�HQIUHQWDPHQWR�GD�FULVH�VDQLWiULD��3UHYDOHFHX�PXLWR�PDLV�R�SULQFtSLR�GD�
SUHFDXomR��TXH�SURSULDPHQWH�D�EXVFD�SRU�XPD�LQWHUSUHWDomR�TXH�EXVFDVVH�WRUQDU�PHQRV�QHEXORVD�
DV�FKDPDGDV�FRPSHWrQFLDV�FRPXQV�H�D�IRUPD�LPSHULDO�GDV�FRPSHWrQFLDV�FRQFRUUHQWHV�

&RQVLGHUDo}HV�ÀQDLV

'D�OHLWXUD�GR�PDWHULDO�MXULVSUXGHQFLDO�H[SRVWR�QHVWH�DUWLJR�FRQFOXL�VH�TXH��QR�FHQiULR�DWXDO�
GH� HQIUHQWDPHQWR� j� SDQGHPLD� GH� &29,'����� R� SULQFtSLR� FRQVWLWXFLRQDO� TXH� HVWDEHOHFHX� R�
IHGHUDOLVPR� FRRSHUDWLYR� VDQLWiULR� EUDVLOHLUR� GHPRQVWUD� TXH� RV� HQWHV� IHGHUDWLYRV� SUHFLVDULDP�
GHVHPSHQKDU� GH�PRGR� UHVSRQViYHO�� ORQJH�GH�GLVSXWDV� SROtWLFDV�� DV� FRPSHWrQFLDV� FRPXQV�GH�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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IRUPD�FRRUGHQDGD��YLVDQGR�R�GHVHQYROYLPHQWR�GH�PHGLGDV�FDSD]HV�GH�DVVHJXUDU�R�EHP�HVWDU�GD�
SRSXODomR�EUDVLOHLUD�

1mR�REVWDQWH�LVVR��HP�YLUWXGH�GR�SUySULR�GHVHQKR�IHGHUDWLYR�H�SROtWLFR�JUDYDGR�QR�WH[WR�
FRQVWLWXFLRQDO��RV�UHVXOWDGRV�MDPDLV�VHUmR�DGHTXDGRV��WDQWR�PDLV�HP�XP�PRPHQWR�GH�JUDYH�FULVH��
HP�TXH�R�RSRUWXQLVPR�SROtWLFR�H�SUHVV}HV�GH�WRGD�RUGHP�YHP�j�WRQD�

2�TXH�VH�SHUFHEHX�UHFHQWHPHQWH�FRPSURYD�D�IUDJLOLGDGH�H�LQFDSDFLGDGH�GR�QRVVR�VLVWHPD�
IHGHUDWLYR�GH�OLGDU�FRP�D�GLQkPLFD�GH�FULVHV��3RU�FRQWD�GH�LGHRORJLDV�SROtWLFDV�R�3RGHU�([HFXWLYR�
)HGHUDO��SRU�LQWHUPpGLR�GD�HGLomR�GH�PHGLGDV�SURYLVyULDV��LQFRPRGRX�RV�HQWHV�VXEQDFLRQDLV��TXH�
VH� VHQWLUDP� IHULGRV� HP� VXD� DXWRQRPLD�� 3RU� RXWUR� ODGR�� R� 3RGHU�([HFXWLYR�)HGHUDO� VH� VHQWLX�
IUDJLOL]DGR�GLDQWH�GH�PHGLGDV�OHJLVODWLYDV�H�DGPLQLVWUDWLYDV�WRPDGDV�SHORV�HQWHV�VXEQDFLRQDLV��RV�
TXDLV�VH�VHQWLUDP�DXWRUL]DGRV�D�XP�HYHQWXDO�HQIUHQWDPHQWR�GLDQWH�GH�DWLWXGHV�QHJDFLRQLVWDV��

'LDQWH�GHVVH�LPSDVVH��SUHIHULX�R�6XSUHPR�7ULEXQDO�)HGHUDO��SDUD�D�VROXomR�GH�XP�FDVR�
FRQFUHWR�H�QmR�SDUD�D�WRGD�D�VLWXDomR�GH�FULVH��LQYRFDU�R�SULQFtSLR�GD�SUHFDXomR��H�DSRLDU�WRGDV�DV�
PHGLGDV� TXH� YLQKDP� VHQGR� WRPDGDV� SHORV� HQWHV� VXEQDFLRQDLV� YROWDGDV� SDUD� JDUDQWLU� R�
GLVWDQFLDPHQWR�VRFLDO�H��FRPR�LVVR��GLPLQXLU�D�FRQWDPLQDomR�H�PRUWDOLGDGH�GD�SRSXODomR�

6REUH� DV� FRPSHWrQFLDV�� FRP� HVWDEHOHFLPHQWR� GH� EDOL]DV� FODUDV� VREUH� DV� FRPSHWrQFLDV�
FRPXQV� H� OHJLVODWLYDV�¿FRX�JUDYDGR�QRV�YRWRV� H�QRV� DFyUGmRV�R�PDLV�GR�PHVPR��2� VLVWHPD�
IHGHUDWLYR�EUDVLOHLUR�FRQWLQXD�VHQGR�XP�FLSRDO�SURStFLR�SDUD�D�LQH¿FLrQFLD�GRV�JHVWRUHV�S~EOLFRV�

5HIHUrQFLDV
$5$%,��$EKQHU�<RXVVLI�0RWD��)HGHUDOLVPR�EUDVLOHLUR��SHUVSHFWLYDV�GHVFHQWUDOL]DGRUDV��

%HOR�+RUL]RQWH��)yUXP�������
%(5&29,&,��*LOEHUWR��'LOHPDV�GR�HVWDGR�IHGHUDO�EUDVLOHLUR��3RUWR�$OHJUH��/LYUDULD�GR�

$GYRJDGR�(G��������
%5$6,/��&RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� �� GH� RXWXEUR� GH� ������

'LVSRQtYHO� HP�� �KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP!� � ��
$FHVVR�HP�����PDLR������

BBBBBB � � /H L � �� � ��� � � G H � �� � GH � I HY H UH L UR � GH � ���� � � ' L V SRQ t Y H O � HP ��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP!�� $FHVVR� HP�� ���
PDLR������

BBBBBB�� 0HGLGD� 3URYLVyULD� Q�� ����� GH� ��� GH� PDUoR� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������0SY�PSY����KWP!�� $FHVVR� HP��
���PDLR������

BBBBBB�� 6XSUHPR�7ULEXQDO� )HGHUDO��$omR�'HFODUDWyULD� GH� ,QFRQVWLWXFLRQDOLGDGH� Q���
������� %UDVtOLD�� ')�� ��� GH� DEULO� GH� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VWI�MXV�EU��
DUTXLYR�FPV�QRWLFLD1RWLFLD6WI�DQH[R�$',�����SGI!��$FHVVR�HP�����PDLR������

BBBBBB�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $UJXLomR� GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR�
)XQGDPHQWDO � Q� � ��� � � %UDV t O LD � � ')� � �� � GH � DEU L O � GH � ����� � 'LVSRQtYH O � HP��
�KWWS���ZZZ�VWI�MXV�EU�DUTXLYR�FPV�QRWLFLD1RWLFLD6WI�DQH[R�$'3)���OLPLQDU�SGI!��$FHVVR�HP��
���PDLR������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� 3DQGHPLD�H�IHGHUDOLVPR��UHÁH[}HV�VREUH�DV�GHFLV}HV�GR�6XSUHPR�7ULEXQDO�)HGHUDO
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BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��5HFODPDomR�Q�����������%UDVtOLD��')�����GH�PDLR�GH�
������ 'LVSRQtYHO� HP�� �KWWSV���SRUWDO�VWI�MXV�EU�QRWLFLDV�YHU1RWLFLD'HWDOKH�DVS"�
LG&RQWHXGR ������	RUL �!��$FHVVR�HP�����PDLR������

'$//$5,��'DOPR�GH�$EUHX��(OHPHQWRV�GH�WHRULD�JHUDO�GR�(VWDGR������HG��6mR�3DXOR��
6DUDLYD�������

'285$'2��'DQLHO�HW�DO��)HGHUDOLVPR�VDQLWiULR�EUDVLOHLUR��SHUVSHFWLYD�GD�UHJLRQDOL]DomR�
GR�6LVWHPD�ÒQLFR�GH�6D~GH��5HYLVWD�GH�'LUHLWR�6DQLWiULR��Y������Q�����S��������������

)(55(,5$�),/+2��0DQRHO�*RQoDOYHV��&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO������(G��6mR�
3DXOR��6DUDLYD�������

+257$��5DXO�0DFKDGR��'LUHLWR�&RQVWLWXFLRQDO�����HG��%HOR�+RUL]RQWH��'HO�5H\�������
0$)),1,�� 5DIDHO�� &29,'����� DQiOLVH� FUtWLFD� GD� GLVWULEXLomR� FRQVWLWXFLRQDO� GH�

FRPSHWrQFLDV��5HYLVWD�'LUHLWR�H�3Ui[LV��5LR�GH�-DQHLUR��������'LVSRQtYHO�HP����KWWS��ZZZ�H�
SXEOLFDFRHV�XHUM�EU�LQGH[�SKS�UHYLVWDFHDMX�DUWLFOH�YLHZ������!��$FHVVR�HP�����PDLR�������

0$5$1+2��(VWDGR���'HFUHWR�Q����������GH����GH�PDUoR�GH�������(VWDEHOHFH�PHGLGDV�
GH�SUHYHQomR�GR�FRQWiJLR�H�GH�FRPEDWH�j�SURSDJDomR�GD�WUDQVPLVVmR�GD�&29,'�����LQIHFomR�
KXPDQD�FDXVDGD�SHOR�&RURQDYtUXV��6$56�&R9�����'LVSRQtYHO�HP���KWWS���VWF�PD�JRY�EU�OHJLVOD�
GRFXPHQWR�"LG ����!����$FHVVR�HP�����PDLR������

0(1'(6�� *LOPDU� )HUUHLUD�� %5$1&2�� 3DXOR� *XVWDYR� *RQHW�� &XUVR� GH� GLUHLWR�
FRQVWLWXFLRQDO�����HG��6mR�3DXOR��6DUDLYD�������

025$(6�� $OH[DQGUH� GH�� )HGHUDomR� EUDVLOHLUD�� QHFHVVLGDGH� GH� IRUWDOHFLPHQWR� GDV�
FRPSHWrQFLDV� GRV� (VWDGRV�PHPEURV�� ,Q�� 7DYDUHV�� $QGUp� 5DPRV� HW� DO� �2UJ��� (VWDGR�
FRQVWLWXFLRQDO�H�RUJDQL]DomR�GR�SRGHU��6mR�3DXOR��6DUDLYD�������

2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��23$6���)ROKD�LQIRUPDWLYD�±�&29,'�����GRHQoD�
FDXVDGD�SHOR�QRYR�FRURQDYtUXV���'LVSRQtYHO�HP���KWWSV���ZZZ�SDKR�RUJ!��$FHVVR�HP�����PDLR�
�����

5$026�� 3DXOR� 5REHUWR� %DUERVD�� )HGHUDOLVPR� H� GHVFHQWUDOL]DomR� WHUULWRULDO� HP�
SHUVSHFWLYD�FRPSDUDGD�� RV� VLVWHPDV�GR�%UDVLO� H�GD�(VSDQKD��3RUWR�$OHJUH��6HUJLR�$QWRQLR�
)DEULV�(G��������

5,2�'(�-$1(,52��(VWDGR���'HFUHWR�Q����������GH����GH�PDUoR�GH�������$WXDOL]D�DV�
PHGLGDV� GH� HQIUHQWDPHQWR� GD� SURSDJDomR� GHFRUUHQWH� GR� QRYR�&RURQDYtUXV� �&29,'����� HP�
GHFRUUrQFLD� GD� VLWXDomR� GH� HPHUJrQFLD� HP� VD~GH�� H� Gi� RXWUDV� SURYLGrQFLDV��'LVSRQtYHO� HP��
�KWWSV���ZZZ�OHJLVZHE�FRP�EU�OHJLVODFDR�"LG ������!��$FHVVR�HP�����PDLR������

6,/9$�� -RVp�$IRQVR�GD��&XUVR�GH�GLUHLWR� FRQVWLWXFLRQDO�SRVLWLYR�� ���� HG��6mR�3DXOR��
0DOKHLURV�������

628=$��&HOLQD��)HGHUDOLVPR��GHVHQKR�FRQVWLWXFLRQDO�H�LQVWLWXLo}HV�IHGHUDWLYDV�QR�%UDVLO�
SyV�������5HYLVWD�GH�6RFLRORJLD�H�3ROtWLFD�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��&XULWLED��Q��
����������S���������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

26�',5(,726�)81'$0(17$,6�(�$�3$1'(0,$�
&29,'������2�&,'$'®2�'(),&,(17(�

(�2�7(5&(,52�6(&725

)81'$0(17$/�5,*+76�$1'�7+(�3$1'(0,&�
&29,'������7+(�',6$%/('�&,7,=(1�$1'�7+(�7+,5'�6(&725

3HGUR�7URYmR�GR�5RViULRï

5HVXPR��)DFH�j�VLWXDomR�HSLGHPLROyJLFD�JOREDO�KDYHQGR�WRGDV�DV�IUDJLOLGDGHV��LQFOXVLYDPHQWH�DV�H[SUHVVDV�SHOD�
2UJDQL]DomR�0XQGLDO�GH�6D~GH��206���VHQGR�HVWD�XPD�RSRUWXQLGDGH�GH�DYDOLDomR�H�PHOKRULD��SRQGHUH�VH�D�DomR�GR�
(VWDGR�H�D�QHFHVVLGDGH�GH�UHFXUVR�DR�WHUFHLUR�VHFWRU��RX�,QVWLWXLomR�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��,366���DV�
TXDLV�DVVHJXUDP�R�FXPSULPHQWR�H�D�HIHWLYDomR�GH�GLUHLWRV�IXQGDPHQWDLV�FRPR�R�GLUHLWR�j�VD~GH��R�GLUHLWR�j�HGXFDomR��
j�SURWHomR�QD�LQIkQFLD�H�QD�WHUFHLUD�LGDGH��VHQGR�HVVHQFLDLV�DR�FLGDGmR�GH¿FLHQWH��(P�PRPHQWRV�GH�FULVH�R�WHUFHLUR�
VHWRU��,366��p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR��DVVHJXUDQGR�D�FRQFUHWL]DomR�
GH�GLUHLWRV�IXQGDPHQWDLV��$�SDU��FRPR�FRP�R�FLGDGmR�GH¿FLHQWH��Ki�TXH�DSUHQGHU�FRP�D�VXD�H[SHULrQFLD�HP�VLWXDomR�
GH�GLYHUVLGDGH�FRQVWDQWH�H�SRWHQFLDU�D�VXD�UHVLOLrQFLD��,PS}H�VH�XPD�GH¿QLomR�OHJDO�FODUD��ORQJH�GR�OLYUH�DUEtWULR�GR�
(VWDGR�QR�SDSHO�GDV�,366�H��QR�TXDGUR�GHVWH�HVWXGR��DR�PRGR�GH�SURWHomR�GRV�FLGDGmRV�SRUWDGRUHV�GH�GH¿FLrQFLD��
FRPR�GD�JHQHUDOLGDGH�GDV�,366�HP�PRPHQWR�GH�XPD�FULVH�SDQGpPLFD�RQGH�XPD�SHUFHQWDJHP�UHOHYDQWH�GRV�FLGDGmRV�
VH�HQFRQWUDP�HP�SDUWLFXODU�YXOQHUDELOLGDGH�$V�,366��WDQWDV�GHODV�FHQWHQiULDV��WDQWDV�WHPiWLFDV��ORFDLV�RX�UHJLRQDLV��
QXPD� UHODomR� GH� SUR[LPLGDGH� FRP� RV� FLGDGmRV� H� FRP� DV� IDPtOLDV�� GHYHP� VHU� SURWDJRQLVWDV� QHVWH� SURFHVVR� GH�
UHFRQVWUXomR�GD�VRFLHGDGH��RQGH�R�(VWDGR�DVVHJXUDUi�D�LQFOXVmR�GD�GH¿FLrQFLD�FRPR�XP�UHTXLVLWR�HP�WRGDV�DV�Do}HV�H�
VLVWHPDV�&29,'����

3DODYUDV�&KDYH��'H¿FLrQFLD��'LUHLWRV�)XQGDPHQWDLV��,QVWLWXLomR�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��SDQGHPLD�

$EVWUDFW��,Q�YLHZ�RI�WKH�JOREDO�HSLGHPLRORJLFDO�VLWXDWLRQ��ZLWK�DOO�WKH�ZHDNQHVVHV��LQFOXGLQJ�WKRVH�H[SUHVVHG�E\�WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ��WKLV�LV�DQ�RSSRUWXQLW\�IRU�HYDOXDWLRQ�DQG�LPSURYHPHQW��FRQVLGHULQJ�6WDWH�DFWLRQ�DQG�WKH�
QHHG�IRU�UHFRXUVH�WR�WKH�WKLUG�VHFWRU��RU�3ULYDWH�6RFLDO�6ROLGDULW\�,QVWLWXWLRQ��,366���ZKLFK�HQVXUH�WKH�IXO¿OOPHQW�DQG�
HQIRUFHPHQW�RI�IXQGDPHQWDO�ULJKWV�VXFK�DV�WKH�ULJKW�WR�KHDOWK��WKH�ULJKW�WR�HGXFDWLRQ��SURWHFWLRQ�LQ�FKLOGKRRG�DQG�ROG�
DJH�� EHLQJ� HVVHQWLDO� WR� GLVDEOHG� FLWL]HQV�,Q� WLPHV� RI� FULVLV� WKH� WKLUG� VHFWRU� LV� DQ� HFRQRP\� WKDW� EHKDYHV� LQ� DQ�
H[SDQVLRQLVW�DQG�FRXQWHUF\FOLFDO�PDQQHU��HQVXULQJ�WKH�UHDOL]DWLRQ�RI�IXQGDPHQWDO�ULJKWV��$W�WKH�VDPH�WLPH��DV�ZLWK�WKH�
GLVDEOHG�FLWL]HQ��LW�LV�QHFHVVDU\�WR�OHDUQ�IURP�WKHLU�H[SHULHQFH�LQ�D�VLWXDWLRQ�RI�FRQVWDQW�GLYHUVLW\�DQG�HQKDQFH�WKHLU�
UHVLOLHQFH��$�FOHDU�OHJDO�GH¿QLWLRQ�LV�UHTXLUHG��IDU�IURP�WKH�IUHH�ZLOO�RI�WKH�6WDWH�LQ�WKH�UROH�RI�,366�DQG��LQ�WKH�FRQWH[W�RI�
WKLV�VWXG\��WKH�ZD\�RI�SURWHFWLQJ�FLWL]HQV�ZLWK�GLVDELOLWLHV��DV�LQ�WKH�JHQHUDOLW\�RI�,366�DW�WKH�WLPH�RI�D�SDQGHPLF�FULVLV�
ZKHUH�D�UHOHYDQW�SHUFHQWDJH�FLWL]HQV�DUH�SDUWLFXODUO\�YXOQHUDEOH��7KH�,366��VR�PDQ\�RI�WKHP�FHQWXULHV�ROG��VR�PDQ\�
WKHPDWLF��ORFDO�RU�UHJLRQDO��LQ�D�FORVH�UHODWLRQVKLS�ZLWK�FLWL]HQV�DQG�IDPLOLHV��PXVW�EH�SURWDJRQLVWV�LQ�WKLV�SURFHVV�RI�
UHFRQVWUXFWLQJ�VRFLHW\��ZKHUH�WKH�6WDWH�ZLOO�HQVXUH�WKH�LQFOXVLRQ�RI�GLVDELOLW\�DV�D�UHTXLUHPHQW�LQ�DOO�&29,'����
DFWLRQV�DQG�V\VWHPV�

.H\ZRUGV��'LVDELOLW\��)XQGDPHQWDO�5LJKWV��3ULYDWH�6RFLDO�6ROLGDULW\�,QVWLWXWLRQ��SDQGHPLF�

��

�3HGUR�7URYmR�GR�5RViULR��'RXWRU�HP�'LUHLWR��,QYHVWLJDGRU�GR�&HQWUR�GH�,QYHVWLJDomR�5DWLR�/HJLV�±�8$/��3URIHVVRU�
8QLYHUVLWiULR� ±�8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD� �5XD� GH�6WD��0DUWD�� Q�� ��� ±� ���������/LVERD� ±�3RUWXJDO��
SURVDULR#DXWRQRPD�SW�����H�$GYRJDGR�QD�7URYmR�GR�5RViULR�	�$VVRFLDGRV��6RFLHGDGH�GH�$GYRJDGRV��63��5-�

�
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�,QWURGXomR
3RU�'HFUHWR�GR�3UHVLGHQWH�GD�5HS~EOLFD�3RUWXJXHVD�Q������$������GH����GH�PDUoR��IRL�

GHFODUDGR�HP�3RUWXJDO�R�HVWDGR�GH�HPHUJrQFLD��FRP�IXQGDPHQWR�QD�YHUL¿FDomR�GH�XPD�VLWXDomR�
GH�FDODPLGDGH�S~EOLFD�

7DO�FRP�IXQGDPHQWR�±GH�IDFWR��QD�TXDOL¿FDomR�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�HP�
���GH�PDUoR�GH�������GH�XPD�VLWXDomR�³GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD�RFDVLRQDGD�SHOD�GRHQoD�
&29,'����FRPR�XPD�SDQGHPLD�LQWHUQDFLRQDO��FRQVWLWXLQGR�XPD�FDODPLGDGH�S~EOLFD´�

2� IXQGDPHQWR� MXUtGLFR� HQFRQWURX�VH� QHFHVVDULDPHQWH� QDV� GLVSRVLo}HV� FRQVWLWXFLRQDLV�
�DUWLJR������H�OHJDLV��/HL��������GH����GH�VHWHPEUR���OLPLWDQGR�VH�DVVLP�DR�HVWULWDPHQWH�QHFHVViULR�
SDUD�D�DGRomR�GDV�PHGLGDV�FRUUHVSRQGHQWHV�j�VXVSHQVmR�GR�H[HUFtFLR�GH�GLUHLWRV��OLEHUGDGH�H�
JDUDQWLDV�HQXQFLDGRV�QDTXHOH�'HFUHWR��'HVWD�IRUPD��¿FRX�SDUFLDOPHQWH�VXVSHQVR�R�H[HUFtFLR�GH�
GLUHLWRV� FRPR� GLUHLWR� GH� GHVORFDomR� H� ¿[DomR� HP� TXDOTXHU� SDUWH� GR� WHUULWyULR� QDFLRQDO�� GH�
SURSULHGDGH� H� LQLFLDWLYD� HFRQyPLFD� SULYDGD�� GLUHLWRV� GRV� WUDEDOKDGRUHV� GH� FLUFXODomR�
LQWHUQDFLRQDO��GH�UHXQLmR�H�GH�PDQLIHVWDomR��GH�OLEHUGDGH�GH�FXOWR��GH�UHVLVWrQFLD�

0DLV�VH�UHIHUH�QR�'HFUHWR�TXH�³DV�OLPLWDo}HV�GH�GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV´�WLYHUDP�
³R�UHVSDOGR�&RQVWLWXFLRQDO�TXH�Vy�R�HVWDGR�GH�HPHUJrQFLD�SRGH�GDU��UHIRUoDQGR�D�VHJXUDQoD�H�
FHUWH]D�MXUtGLFDV�H�D�VROLGDULHGDGH�LQVWLWXFLRQDO´��QRV�WHUPRV�GRV�DUWLJRV��������������DOtQHD�G���H�
������GD�&RQVWLWXLomR�H�GD�/HL�Q���������GH����GH�VHWHPEUR��DOWHUDGD�SHOD�/HL�2UJkQLFD�Q����������
GH����GH�1RYHPEUR�H�SHOD�/HL�2UJkQLFD�Q���������GH����GH�0DLR�

7DO� UHÀHWLQGR�� QXP� (VWDGR� GH� 'LUHLWR� �DUWLJR� ��� GD� /HL� )XQGDPHQWDO� 3RUWXJXHVD�� R�
HVWDWXtGR�QR�DUWLJR�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��&�5�3���TXH�³Q�������2V�yUJmRV�GH�
VREHUDQLD�QmR�SRGHP��FRQMXQWD�RX�VHSDUDGDPHQWH��VXVSHQGHU�R�H[HUFtFLR�GRV�GLUHLWRV��OLEHUGDGHV�
H�JDUDQWLDV��VDOYR�HP�FDVR�GH�HVWDGR�GH�VtWLR�RX�GH�HVWDGR�GH�HPHUJrQFLD��GHFODUDGRV�QD�IRUPD�
SUHYLVWD�QD�&RQVWLWXLomR�´��$VVLP��GHVGH�Mi�H�SRU�FDXWHOD�QHFHVViULD��GLVWLQJXLU�D�'HFODUDomR�GR�
HVWDGR�GH�HPHUJrQFLD�GH�RXWUDV�IRUPDV�GH�DWXDomR�FRPR�D�'HFODUDomR�GH�HVWDGR�GH�FDODPLGDGH��DR�
DEULJR�GR�GLVSRVWR�QD�/HL�GH�%DVHV�GD�3URWHomR�&LYLO�

(P�3RUWXJDO�IRUDP��HQWUHWDQWR��DGRWDGDV�PHGLGDV�VRE�³R�HVWDGR�GH�FDODPLGDGH´��DR�DEULJR�
GR�GLVSRVWR�QD�/HL�GH�%DVHV�GD�3URWHomR�&LYLO��/HL�Q������������GH���GH�-XOKR��,PS}H�VH�SRQGHUDU�R�
TXH� WDO� /HL� RUGLQiULD� �DR� FRQWUiULR� GD�/HL� FRP�R�5HJLPH� GR� HVWDGR� GH� VLWLR� H� GR� HVWDGR� GH�
HPHUJrQFLD�TXH�UHYHVWH�REULJDWRULDPHQWH�D�IRUPD�GH�/HL��RUJkQLFD�±�DUWLJRV�����������������������
��H����������GD�&53��DVVLP�FRP�YDORU�UHIRUoDGR�H�FRP�D�REULJDomR�GH�DSURYDomR�SRU�PDLRULD�
DEVROXWD�GRV�GHSXWDGRV�HP�HIHWLYLGDGH�GH�IXQo}HV��SUHYr�H�DVVLP�SHUFHEHU�GD�VXD�DSOLFDELOLGDGH�D�
XPD�VLWXDomR�GH�SDQGHPLD��HVWDEHOHFH�R�DUWLJR������TXH�³$�VLWXDomR�GH�FDODPLGDGH�SRGH�VHU�
GHFODUDGD� TXDQGR�� IDFH� j� RFRUUrQFLD� RX� SHULJR� GH� RFRUUrQFLD� GH� DOJXP� RX� DOJXQV� GRV�
DFRQWHFLPHQWRV�UHIHULGRV�QR�DUWLJR������H�j�VXD�SUHYLVtYHO�LQWHQVLGDGH��p�UHFRQKHFLGD�D�QHFHVVLGDGH�
GH�DGRWDU�PHGLGDV�GH�FDUiWHU�H[FHFLRQDO�GHVWLQDGDV�D�SUHYHQLU��UHDJLU�RX�UHSRU�D�QRUPDOLGDGH�GDV�
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FRQGLo}HV�GH�YLGD�QDV�iUHDV�DWLQJLGDV�SHORV�VHXV�HIHLWRV´��SUHYHQGR�SRU�VXD�YH]�R�PHQFLRQDGR��H�
OLPLWDGRU��DUWLJR����DV�'H¿QLo}HV�GH�DFLGHQWH�JUDYH�H�GH�FDWiVWURIH��VHQGR�³�Q������$FLGHQWH�JUDYH�p�
XP�DFRQWHFLPHQWR�LQXVLWDGR�FRP�HIHLWRV�UHODWLYDPHQWH�OLPLWDGRV�QR�WHPSR�H�QR�HVSDoR��VXVFHWtYHO�
GH�DWLQJLU�DV�SHVVRDV�H�RXWURV�VHUHV�YLYRV��RV�EHQV�RX�R�DPELHQWH�´�H��³����&DWiVWURIH�p�R�DFLGHQWH�
JUDYH�RX�D�VpULH�GH�DFLGHQWHV�JUDYHV�VXVFHWtYHLV�GH�SURYRFDUHP�HOHYDGRV�SUHMXt]RV�PDWHULDLV�H��
HYHQWXDOPHQWH��YtWLPDV��DIHWDQGR�LQWHQVDPHQWH�DV�FRQGLo}HV�GH�YLGD�H�R�WHFLGR�VRFLRHFRQyPLFR�
HP�iUHDV�RX�QD�WRWDOLGDGH�GR�WHUULWyULR�QDFLRQDO�´

$FDVR�XPD�VLWXDomR�³GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD�RFDVLRQDGD�SHOD�GRHQoD�&29,'����
FRPR�XPD�SDQGHPLD�LQWHUQDFLRQDO��FRQVWLWXLQGR�XPD�FDODPLGDGH�S~EOLFD´�VH�FRQIXQGH�FRP�XP�
DFLGHQWH�JUDYH�FRP�HIHLWRV�OLPLWDGRV�QR�WHPSR�H�QR�HVSDoR��RX�XPD�FDWiVWURIH��HQTXDQWR�DFLGHQWH�
JUDYH�RX�VpULH�GH�DFLGHQWHV�JUDYHV�"�$¿JXUD�VH�FODUDPHQWH�TXH�QmR�

$�TXHVWmR�DFLPD�UHIHULGD�DGTXLUH�PDLRU�UHOHYkQFLD�QR�PRPHQWR�DWXDO��HP�TXH�VH�DVVLVWLD�Mi�
DQWHV�GD�SDQGHPLD�D�XPD�FULVH�GH�YDORUHV�UHODWLYDPHQWH�DR�(VWDGR�GH�'LUHLWR�GHPRFUiWLFR�H�DRV�
'LUHLWRV�)XQGDPHQWDLV��$�SUHYLVmR�FRQVWLWXFLRQDO��DUWLJR������UHODWLYD�j�'HFODUDomR�GR�HVWDGR�GH�
VtWLR�RX�GR�HVWDGR�GH�HPHUJrQFLD�QmR�p�XPD�QRUPD�KDELOLWDQWH��p�XPD�QRUPD�UHVWULWLYD�GR�SRGHU�
SROtWLFR��&ODUDPHQWH�

1R�YpUWLFH�GR�VLVWHPD�MXUtGLFR�SRUWXJXrV��D�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�SUHYr�
QR�VHX�DUWLJR�����D�LJXDOGDGH�GH�GLUHLWRV�H�GHYHUHV�GRV�SRUWDGRUHV�GH�GH¿FLrQFLD��REULJDQGR�VH�D�
SDU� R�(VWDGR� D� ³UHDOL]DU� XPD� SROtWLFD� QDFLRQDO� GH� SUHYHQomR� H� GH� WUDWDPHQWR�� UHDELOLWDomR� H�
LQWHJUDomR�GRV�FLGDGmRV�SRUWDGRUHV�GH�GH¿FLrQFLD�H�GH�DSRLR�jV�VXDV�IDPtOLDV´��0DV��QR�SODQR�
LQIUDFRQVWLWXFLRQDO� YHUL¿FD�VH� XPD� DomR� WtPLGD� H� VHP� HYLGrQFLD� GH� XP� LPSHULRVR�
³PDLQVWUHDPLQJ´��RQGH�R�(VWDGR�RSWD�SRU� OHJLVODU�GH�IRUPD�FDVXtVWLFD�H�QmR�LQWHJUDGD��FRPR�
RFRUUHX�FRP�R�'HFUHWR�OHL���������GH����GH�DJRVWR�RQGH�HVWDEHOHFHX�XP�³R�UHJLPH�HGXFDWLYR�
HVSHFLDO�DSOLFiYHO�DRV�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV´���FRP�D�/HL�����������GH����
GH� DJRVWR� ³DV� EDVHV� JHUDLV� GR� UHJLPH� MXUtGLFR� GD� SUHYHQomR�� KDELOLWDomR�� UHDELOLWDomR� H�
SDUWLFLSDomR�GD�SHVVRD�FRP�GH¿FLrQFLD´��D�/HL���������GH����GH�DJRVWR�GH������TXH�³SURtEH�H�
SXQH�D�GLVFULPLQDomR�HP�UD]mR�GD�GH¿FLrQFLD�H�GD�H[LVWrQFLD�GH�ULVFR�DJUDYDGR�GH�VD~GH´�H�HP�
�����D�/HL�Q����������GH����GH�-DQHLUR�FRP�R�³VLVWHPD�GH�TXRWDV�GH�HPSUHJR�SDUD�SHVVRDV�FRP�
GH¿FLrQFLD��FRP�XP�JUDX�GH�LQFDSDFLGDGH�LJXDO�RX�VXSHULRU�D�����´
� $�&RQYHQomR�VREUH�RV�'LUHLWRV�GDV�3HVVRDV�FRP�'H¿FLrQFLD�DGRWDGD�SHOD�218�HP�������
DVVLP�FRPR�DQWHULRUPHQWH�D�&RQYHQomR��������GD�2,7�WrP�R�SURSyVLWR�GH�SURPRYHU��SURWHJHU�H�
DVVHJXUDU�R�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�KXPDQRV�GDV�SHVVRDV�FRP�GH¿FLrQFLD�� LPSRQGR�DRV�
(VWDGRV�PHPEURV�PHGLGDV� OHJLVODWLYDV��DGPLQLVWUDWLYDV�RX�GH�TXDOTXHU�RXWUD�QDWXUH]D�SDUD�D�

��

ð� 526È5,2�� 3HGUR� 7URYmR� GR�� ³'H¿FLrQFLD�� 9DORUL]DomR� MXUtGLFD� GDV� TXDOLGDGHV� HVSHFLDLV´� ,Q� ³'LUHLWR�
&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1��������������������(G��-XUXi�±�6DQWD�
&DWDULQD�±�%UDVLO��-DQHLUR�GH�����

�

2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���
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��

LPSOHPHQWDomR�GRV�GLUHLWRV�GDV�SHVVRDV�GH¿FLHQWHV��$�&RQYHQomR�VREUH�RV�'LUHLWRV�GDV�3HVVRDV�
FRP�'H¿FLrQFLD�YLQFXOD�R�(VWDGR�SRUWXJXrV�SRU�IRUoD�GR�GLVSRVWR�QRV�DUWLJRV�����Q~PHUR���H������
Q~PHUR� �� GD�&53�� VHQGR� DTXL� SDWHQWH� R� SULPDGR� GR�'LUHLWR� ,QWHUQDFLRQDO� H� HQFRQWUDUHP�VH�
YLQFXODGRV�RV�yUJmRV�GR�(VWDGR�
� 6H�KRXYH�VLVWHPDV�MXUtGLFRV��FRPR�R�EUDVLOHLUR��HP�TXH�D�&RQYHQomR��,QWHUQDFLRQDO��VREUH��
RV� �'LUHLWRV� �GDV�3HVVRDV� �FRP� �'H¿FLrQFLD�IRL�R� �SULPHLUR� �WUDWDGR� �LQWHUQDFLRQDO� �GH� �GLUHLWRV��
KXPDQRV��DSURYDGR��QRV��WHUPRV��GR��DUW�������������GD�&RQVWLWXLomR�)HGHUDO��SDVVDQGR�D�WHU�HVWDWXWR�
FRQVWLWXFLRQDO�� Mi�RXWURV�FRPR�3RUWXJDO�D�GHVSHLWR�GR�DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
3RUWXJXHVD�GHPRUD�D�DWXDU�FDEDOPHQWH���
� 3RUWXJDO��DVVLP�FRPR�RXWURV�SDtVHV��UDWL¿FDUDP�XP�GRFXPHQWR�GHQRPLQDGR�&RQYHQomR�
VREUH�RV�'LUHLWRV�GDV�3HVVRDV�FRP�'H¿FLrQFLD��&'3'��TXH�WHP�FRPR�REMHWLYR�JDUDQWLU�D�WRGDV�DV�
SHVVRDV�SRUWDGRUHV�GH�GH¿FLrQFLD�³R�SOHQR�H�LJXDO�JR]R�GH�WRGRV�RV�GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�
IXQGDPHQWDLV´����DVVLP�FRPR�R�UHVSHLWR�H�D�GLJQLGDGH��

'H�DFRUGR�FRP�RV�~OWLPRV�GDGRV�HVWDWtVWLFRV�R¿FLDLV�GR�%DQFR�0XQGLDO�H�GD�2UJDQL]DomR�
0XQGLDO� GH� 6D~GH� ��PDLV� GH�PLO�PLOK}HV� GH� SHVVRDV� QR�PXQGR� HQFRQWUD�VH� HP� VLWXDomR� GH�
GH¿FLrQFLD��2X�VHMD��XP�HP�FDGD�VHWH�VHUHV�KXPDQRV��

(P�SOHQD�FULVH�&RYLG�����WHQGR�VLGR�R�HVWDGR�GH�HPHUJrQFLD�GHFODUDGR�HP�3RUWXJDO�QRV�
WHUPRV�DFLPD�UHIHULGRV��FRP�EDUUHLUDV�SDUD�WRGRV��HVWDV�DVVXPHP�SDUWLFXODU�LPSDFWR�QRV�FLGDGmRV�
GH¿FLHQWHV��9HMDP�VH�DV�PHGLGDV�GH�SUHYHQomR��GHVGH�ORJR�QR�DFHVVR�j�SUySULD�LQIRUPDomR��QD�
SRVVLELOLGDGH�GH�H[HFXomR�GH�PXLWDV�GDV�UHFRPHQGDo}HV��FRPR�DFHVVR�DRV�PHLRV�GH�KLJLHQH��
PRELOLGDGH��FRP�GHSHQGrQFLD�GR�FRQWDWR�ItVLFR�FRP�R�PHLR�DPELHQWH��GL¿FXOGDGH�HP�PDQWHU�
GLVWkQFLD� VRFLDO� GHYLGR� j� GHSHQGrQFLD� GH� SHVVRDV� GH� DSRLR� RX� SRUTXH� VLWDV� HP� LQVWLWXLo}HV�
SVLTXLiWULFDV� RX� QRXWUDV� LQVWLWXLo}HV�� SULYDGDV� GH� OLEHUGDGH� H� HP� FRQGLo}HV� GH� SREUH]D� H�
VXSHUORWDomR���EDUUHLUDV�jV�PHGLGDV�GH�PLQLPL]DomR�H�FRQWUROH�GH�ULVFRV��FRPR�D�LPSOHPHQWDomR�
GH� TXDUHQWHQDV�� WRTXH� GH� UHFROKHU� RX� SURJUDPDV� UHVWULWLYRV� VLPLODUHV� TXH� SRGHP� LPSOLFDU� D�
LQWHUUXSomR�QRV� VHUYLoRV� YLWDLV� SDUD�PXLWDV� SHVVRDV� FRP�GH¿FLrQFLD� H� OLPLWDU� R� H[HUFtFLR� GH�
GLUHLWRV� EiVLFRV�� FRPR� DOLPHQWRV�� ODYDJHP� H� VDQHDPHQWR� H� FRPXQLFDo}HV�� SRLV� SDUD�PXLWDV�
SHVVRDV�FRP�GH¿FLrQFLD�R�SHVVRDO�GH�VXSRUWH�H�DVVLVWrQFLD�p�DEVROXWDPHQWH�YLWDO��H�EDUUHLUDV�DRV�
FXLGDGRV�GH�VD~GH�H�PHGLGDV�GH�DWHQomR��SRLV�VH�IRUHP�LQIHWDGDV�FRP�&29,'�����DV�SHVVRDV�FRP�
GH¿FLrQFLD�HQIUHQWDUmR�EDUUHLUDV�DGLFLRQDLV�QD�EXVFD�H�REWHQomR�GH�DWHQGLPHQWR�PpGLFR�SHUDQWH�

�

�

ñ� 526È5,2�� 3HGUR� 7URYmR� GR�� ³'H¿FLrQFLD�� 9DORUL]DomR� MXUtGLFD� GDV� TXDOLGDGHV� HVSHFLDLV´� ,Q� ³'LUHLWR�
&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1��������������������(G��-XUXi�±�6DQWD�
&DWDULQD�±�%UDVLO��-DQHLUR�GH�������

� 3RUWXJDO�� &RQYHQomR� VREUH� RV� GLUHLWRV� GDV� SHVVRDV� FRP� GH¿FLrQFLD�� ������ �'LVSRQtYHO� HP��
KWWSV���ZZZ�LQU�SW�FRQWHQW��������FRQYHQFDR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GL¿FLHQFLD����

� �2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��\�%DQFR�0XQGLDO��%0���������'LVSRQLYHO�HP���GH�$EULO�GH�������HP���
KWWSV���ZZZ�ZKRH�LQW�GLVDELOLWLHV�ZRUOGBUHSRUW������DFFHVVLEOHBHV�SGI"XD ��

�

�

�
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RV�OLPLWHV�GH�FRPXQLFDomR�H�PRELOLGDGH��(VWDPRV�DVVLP�SHUDQWH�SHVVRDV�PDLV�SURSHQVDV�D�HVWDU�
HP� ULVFR� HP� FDVRV� PDLV� JUDYHV� PRWLYDGRV� SRU� SUREOHPDV� GH� VD~GH� UHODWLYRV� j� GH¿FLrQFLD��
,JXDOPHQWH� p� UHFRUUHQWH� SRWHQFLDU�VH� D� GLVFULPLQDomR� H� QHJOLJrQFLD� HP�PRPHQWRV� GH� FULVH��
GHVYDORUL]DQGR�VH�D�GH¿FLrQFLD�H�R�VHX�SRUWDGRU�QR�DFHVVR�DRV�FXLGDGRV�GH�VD~GH��HVWHV��SRU�
QDWXUH]D�� HVFDVVRV� �HP� UHFXUVRV� H� SHVVRDO��� 2X� VHMD�� VH� RV� GH¿FLHQWHV� Mi� VmR� KDELWXDOPHQWH�
GLVFULPLQDGRV�QR�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��KRMH�R�VHX�R�GLUHLWR�j�VD~GH��j�LQWHJULGDGH�
ItVLFD�H�j�YLGD�VmR�DLQGD�PDLV�FODUDPHQWH�DIHWDGRV�

$V� SHVVRDV� FRP� GH¿FLrQFLD� VmR� GHVSURSRUFLRQDOPHQWH� DIHWDGDV� SHOR� &29,'�
����'H�DFRUGR�FRP�D�218��GRV�PLO�PLOK}HV�GH�SHVVRDV�FRP�GH¿FLrQFLD������YLYHP�HP�SDtVHV�HP�
GHVHQYROYLPHQWR��$TXL�RV�FXLGDGRV�GH�VD~GH��DV�FRQGLo}HV�VDQLWiULDV��IDOWD�GH�DFHVVLELOLGDGH�j�
iJXD��VDQHDPHQWR�H�KLJLHQH��WDQWDV�YH]HV�FRP�GHSHQGrQFLD�GH�FRQWDWR�ItVLFR�SDUD�REWHU�DSRLR�HP�
LQVWDODo}HV�LQDGHTXDGDV���RV�VLVWHPDV�GH�SURWHomR�VRFLDO�H�D�UHDOLGDGH�MXUtGLFD��QD�HIHWLYDomR�GH�
GLUHLWRV�IXQGDPHQWDLV�p�HP�UHJUD�PDLV�IUiJLO�� �$VVLP��DV�SHVVRDV�FRP�GH¿FLrQFLD�FRUUHP�PDLRU�
ULVFR�GH�FRQWUDWDomR�H�GH�VRIUHUHP�XP�LPSDFWR�PDLRU�GR�&29,'����

'H�PRGR�D�DVVHJXUDU�UHVSRVWDV�DGHTXDGDV�j�LQFOXVmR�GDV�SHVVRDV�FRP�GH¿FLrQFLD��D�218�
DSUHVHQWRX� XP� FRQMXQWR� GH� Do}HV� H� UHFRPHQGDo}HV�� UHVSHLWDQGR� DVVLP� RV� SULQFtSLRV�
GHVHQYROYLGRV�QRV�GHPDLV�LQVWUXPHQWRV��SRU�H[HPSOR�HPSRZHUPHQW���DSURYDGRV�QHVWH�GRPtQLR��
3URFHGH�VH�j�DQiOLVH�GR�LPSDFWR�GD�&29,'�����VREUH�SHVVRDV�FRP�GH¿FLrQFLD��FRQFOXLQGR�FRP�D�
DSUHVHQWDomR�GH�Do}HV�H�UHFRPHQGDo}HV�³SDUD�WRUQDU�D�UHVSRVWD�H�D�UHFXSHUDomR�LQFOXVLYDV�GH�
SHVVRDV�FRP�GH¿FLrQFLD´��

3DUD�WDO�VHUi�HVVHQFLDO�FRORFDU�D�WHPiWLFD�GD�GH¿FLrQFLD�HP�WRGDV�DV�PHGLGDV�S~EOLFDV�GH�
DGHTXDomR�j�SDQGHPLD��PDLQVWUHDPLQJ���RX�VHMD��FULDU�XPD�FRPELQDomR�GH�PHGLGDV�SULQFLSDLV�H�
HVSHFt¿FDV�SDUD�D�GH¿FLrQFLD�GH�PRGR�D�JDUDQWLU�D�LQFOXVmR�GH�SHVVRDV�FRP�GH¿FLrQFLD��

6LPXOWDQHDPHQWH�Ki�TXH�JDUDQWLU�DFHVVLELOLGDGH�D�LQIRUPDo}HV��LQVWDODo}HV��VHUYLoRV�H�
SURJUDPDV�QD�UHVSRVWD�H�QD�UHFXSHUDomR�GD�&29,'����
�� 1XPD�VLWXDomR�GH�LVRODPHQWR�D�SHVVRD�FRP�GH¿FLrQFLD�WHP�TXH�SRVVXLU�DV�IHUUDPHQWDV�
SDUD� WRPDU� DV� GHFLV}HV� QHFHVViULDV�� HVWDU� HP� VHJXUDQoD� H� WHU� DVVHJXUDGR�R� DFHVVR� j� VD~GH� H�
VHUYLoRV�S~EOLFRV�

0DQWHP�VH�D�SUHRFXSDomR�SHOR�HPSRZHUPHQW��RX�VHMD��JDUDQWLU�VH�XPD�SDUWLFLSDomR�DWLYD�
GDV�SHVVRDV� FRP�GH¿FLrQFLD� H�RX� VHXV� UHSUHVHQWDQWHV� H�RUJDQL]Do}HV�� SRLV� VmR�TXHP�PHOKRU�
FRQKHFH�H�FRQVHJXH�DSUHVHQWDU�VROXo}HV�SDUD�D�PHOKRU�LQWHJUDomR�
)LQDOPHQWH��FRP�EDVH�QR�GRFXPHQWR�GD�218�Ki�TXH�HVWDEHOHFHU�PHFDQLVPRV�GH�¿VFDOL]DomR�H�GH�
UHVSRQVDELOL]DomR� SDUD� JDUDQWLU� D� LQFOXVmR� GD� GH¿FLrQFLD� QD� UHVSRVWD� j� &29,'����� DVVLP�
DFRPSDQKDQGR�D�H[HFXomR�GDV�SROtWLFDV�QHFHVViULDV��

�

�

�� 2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���

KWWS���RGGK�LVFVS�XOLVERD�SH�LQGH[�SKS�SW���������������������RXWUDV�SXEOLFDFRHV�LWHP����BRQXBSROLF\EULHI
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$V�SHVVRDV�FRP�GH¿FLrQFLD�HVWmR�HP�PDLRU�ULVFR�GH�GLVFULPLQDomR�QR�DFHVVR�DRV�FXLGDGRV�
GH�VD~GH��VHQGR�SDWHQWH�QRV�SURFHGLPHQWRV�GH�VDOYDPHQWR�GH�YLGDV�GXUDQWH�R�VXUWR��1DOJXQV�
SDtVHV��DRV�VHUYLoRV�GH�VD~GH�IRUDP�LPSRVWDV�GHFLV}HV�GH�UDFLRQDPHQWR��LQFOXLQGR�SURWRFRORV�GH�
WULDJHP�QDV�FDPDV�GH�WHUDSLD�LQWHQVLYD�RX�QR�DFHVVR�D�YHQWLODGRUHV��7DO�SRU�UHIHUrQFLD�D�FULWpULRV�
GLVFULPLQDWyULRV��FRPR�D�LGDGH�RX�D�GH¿FLrQFLD��

3RU�RXWUR�ODGR��RV�VHUYLoRV�GH�VD~GH�DR�WHUHP�VLGR�ORJR�H[DXULGRV��R�DFHVVR�DRV�FXLGDGRV�
GH�VD~GH��UHDELOLWDomR�H�DVVLVWrQFLD�SDUD�SHVVRDV�FRP�GH¿FLrQFLD�IRUDP�GH�LPHGLDWR�SUHMXGLFDGRV��
LJQRUDQGR�R�VHX�PDLRU�JUDX�GH�QHFHVVLGDGH�

5HFRUGD� DLQGD� R� HVWXGR� TXH� DV� SHVVRDV� FRP� GH¿FLrQFLD� VmR� SDUWLFXODUPHQWH�
GHVIDYRUHFLGDV�QXP�FHQiULR�VRFLRHFRQyPLFR�PDLV�GpELO��FRPR�p�R�TXH�UHVXOWD�GR�&29,'����H�GDV�
PHGLGDV� SDUD� FRQWURODU� D� SDQGHPLD�� DVVLP� QR� HPSUHJR� H� SURWHomR� VRFLDO�� QD� HGXFDomR�� QRV�
VHUYLoRV� GH� VXSRUWH�� H�� FODUDPHQWH� GLPLQXLQGR� D� SURWHomR� H� DXPHQWDQGR� D� GD� YLROrQFLD� �H[��
GRPpVWLFD��QDV�SHVVRDV�FRP�GH¿FLrQFLDV��

3URS}H�DVVLP�D�218�D�FULDomR�GH�EDVHV�VXVWHQWDGDV�QRV�GLUHLWRV�KXPDQRV�SDUD�D�UHVSRVWD�j�
&29,'����DVVRFLDGDV�j�GH¿FLrQFLD�QXPD�yWLFD�GH�PDLQVWUHDPLQJ���HOHPHQWR�HVWUXWXUDQWH�GDV�
SURSRVWDV�QD�iUHD�D�GH¿FLrQFLD�TXH�RUD�DGTXLUHP�SDUWLFXODU� UHOHYR��SRLV�DV�QHFHVVLGDGHV�GRV�
FLGDGmRV�GH¿FLHQWHV�VmR�FRPXQV�jV�GRV�GHPDLV�FLGDGmRV��PDV�FRP�HVSHFL¿FLGDGHV�H�DVSHWRV�GH�
QHFHVViULD�DGHTXDomR�FRQVRDQWH�FDGD�UHDOLGDGH��SURWHomR�GD�VD~GH��VHUYLoRV�EiVLFRV��KDELWDomR��
FLUFXODomR�� HWF���� 2X� VHMD�� DTXDQGR� GD� FRQFHomR� GDV� SURSRVWDV� QDV� GLYHUVDV� iUHDV� SDUD� D�
JHQHUDOLGDGH�GRV�FLGDGmRV�Ki�VHPSUH�TXH�WHU�SUHVHQWH�D�QHFHVVLGDGH�GD�VXD�DGHTXDomR�D�WRGRV�RV�
FLGDGmRV�H�DVVLP�D�LQFOXVmR�H�LQWHJUDomR�GD�GH¿FLrQFLD�HP�WRGRV�SODQRV�H�HVIRUoRV��$VVLP��Ki�TXH�
�D�� DVVHJXUDU� D� QmR�GLVFULPLQDomR�QD� UHVSRVWD� H� QD� UHFXSHUDomR� DR�&29,'���� FRP�EDVH� QD�
GH¿FLrQFLD��EHP�FRPR�TXDLVTXHU�RSo}HV�RX�FULWpULRV�QDV�SROtWLFDV�D�GH¿QLU�TXH�SRVVDP�WHU�XP�
LPSDFWR� GHVSURSRUFLRQDO� QDV� SHVVRDV� FRP�GH¿FLrQFLD�� 3RQGHUDGD� D� �E�� FLUFXQVWkQFLD� GH� � DV�
SHVVRDV� FRP� GH¿FLrQFLD� HQIUHQWDUHP� XPD� � GLVFULPLQDomR� LQWHUVHFLRQDO� H� P~OWLSOD� HP�
FRQVHTXrQFLD�HQWUH�RXWURV�IDWRUHV�GH�GHVLJXDOGDGH�FRPR�R�JpQHUR��LGDGH��HWQLD��UDoD��RULHQWDomR�
VH[XDO��RULJHP��VHQWLQGR�XP�PDLRU�LPSDFWR�GD�&29,'�����QD�VXD�FRQGLomR�HFRQyPLFD�H�VRFLDO��Ki�
TXH�HVWDEHOHFHU� ORJR�QXP�SULPHLUR�PRPHQWR�XP�FRPSURPLVVR�GH�TXH�KDYHUi�XP�QHFHVViULR�
FXLGDGR�QD�UHVSRVWD�SDUD�DV�IRUPDV�P~OWLSODV�H�FUX]DGDV�GH�GLVFULPLQDomR�HQIUHQWDGDV�SRU�SHVVRDV�
FRP�GH¿FLrQFLD��&RPR�WHUFHLUD�SUHRFXSDomR��F��Ki�TXH�JDUDQWLU�HP�LJXDOGDGH�D�DFHVVLELOLGDGH�D�
LQVWDODo}HV��VHUYLoRV�H�LQIRUPDomR�DR�FLGDGmR�GH¿FLHQWH��LQIRUPDomR�HP�VD~GH�S~EOLFD��HGLItFLRV��
WUDQVSRUWHV�� FRPXQLFDo}HV�� WHFQRORJLDV�� EHQV� H� VHUYLoRV��� SRLV� Vy� DVVLP� DV� SHVVRDV� FRP�
GH¿FLrQFLD�SRGHP�WRPDU�TXRWLGLDQDPHQWH�DV�GHFLV}HV�QHFHVViULDV��YLYHUHP�LQGHSHQGHQWHV�H�DWp�
LVRODGDV�VH�HP�TXDUHQWHQD��EHP�FRPR�DFHGHU�D�VHUYLoRV�S~EOLFRV�H�GH�VD~GH��,JXDOPHQWH���G��DV�

�

%DDUW�	�)��7DDND���������³%DUULHUV�WR�+HDOWKFDUH�6HUYLFHV�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�LQ�'HYHORSLQJ�&RXQWULHV��$�
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�KWWS��ZZZ�VHJ�VRFLDO�SW�SXEOLFDFRHV"EXQGOHOG �����������GLVSRQtYHO�HP����9,,�����
�KWWSV���FQLVW�SW�FQLV����GLVSRQtYHO�HP����9,,�������

�

SHVVRDV� FRP� GH¿FLrQFLD� WrP� R� GLUHLWR� GH� SDUWLFLSDU� SOHQD� H� HIHWLYDPHQWH� QDV� GHFLV}HV�� QR�
SODQHDPHQWR��QD�LPSOHPHQWDomR�H�QR�DFRPSDQKDPHQWR�GD�H[HFXomR�GH�SROtWLFDV�TXH�DIHWDP�DV�
VXDV� YLGDV� �HPSRZHUPHQW�� �� VHQGR� P~OWLSODV� DV� VLWXDo}HV� GH� GH¿FLrQFLD� H� DV� TXHVW}HV� GDt�
UHVXOWDQWHV�� SHOR� TXH� R� HQYROYLPHQWR� DWLYR� GDV� SHVVRDV� FRP� GH¿FLrQFLD� H�RX� GRV� VHXV�
UHSUHVHQWDQWHV��FRPR��RUJDQL]Do}HV�SDUD�JDUDQWLU�XPD�UHVSRVWD�LQFOXVLYD�

$V�3DUFHULDV�H�FRODERUDomR�PHOKRUDUmR�D�H¿FiFLD�H�D� UHVSRQVDELOLGDGH�� FRP� LQFOXVmR�
GLUHWD��FRPR�DGLDQWH�VH�GHVHQYROYHUi��$��H��SUHVWDomR�GH�FRQWDV�p�HVVHQFLDO�SDUD�JDUDQWLU�TXH�D�
UHVSRVWD�H�UHFXSHUDomR�GR�&29,'����VmR�LQFOXVLYDV�H�UHVSHLWDP�DUDP��RV�GLUHLWRV�GDV�SHVVRDV�
FRP�GH¿FLrQFLD��)LQDOPHQWH���I��D�DQiOLVH�H�GHFRPSRVLomR�GH�GDGRV�YDL�VHU�XPD�RSRUWXQLGDGH�SDUD�
VH�FRPSUHHQGHU�DV�GLIHUHQWHV�PDQHLUDV�SHODV�TXDLV�DV�SHVVRDV�SRUWDGRUHV�GH�GH¿FLrQFLD��HP�FDGD�
GH¿FLrQFLD��UHDJHP�H�YLYHQFLDP�IHQyPHQRV�FRPR�D�&29,'�����

,JXDOPHQWH� LQWHJUDGDV� QR� ³UHVXPR� GH� SROtWLFDV´� GD� 218� HQFRQWUDPRV� Do}HV� H�
UHFRPHQGDo}HV�VHFWRULDLV��FRPR�QD�6D~GH��QDV�LQVWLWXLo}HV�RQGH�YLYHP��QRV�VHUYLoRV�GH�DSRLR�j�
YLGD�GLiULD�� QD�SURWHomR� VRFLDO� H� QR� HPSUHJR�� QD� HGXFDomR�� QD�SUHYHQomR�GD�YLROrQFLD� H� HP�
VLWXDo}HV�GH�DVVLVWrQFLD�KXPDQLWiULD�

2UD�GHVWDFDPRV�D�LPSRUWkQFLD�GD�VLWXDomR�GDV�SHVVRDV�FRP�GH¿FLrQFLD�LQVWLWXFLRQDOL]DGDV�
H�SHUDQWH�D�HGXFDomR��SHORV�PRWLYRV�TXH�DGLDQWH�VH�H[SRUmR�
$�LQVWLWXFLRQDOL]DomR�p�XPD�UHDOLGDGH�FRPXP�QDV�GLYHUVDV�VRFLHGDGHV�RQGH�SDUD�DSRLR�DR�FLGDGmR�
GH¿FLHQWH�H�VXDV�IDPtOLDV�VH�IRUDP�HQFRQWUDQGR�PRGHORV�S~EOLFRV�H�SULYDGRV�SDUD�DFROKLPHQWR�H�
DFRPSDQKDPHQWR�GDTXHOHV�FLGDGmRV�

3RU�VHX�ODGR��R�GLUHLWR�j�HGXFDomR�p�XP�GLUHLWR�IXQGDPHQWDO��DVVLP�FRPR�D�OLEHUGDGH�GH�
DSHQGHU�H�GH�HQVLQDU��PHVPR�TXH�VH�SRVVD�TXHUHU�FRORFD�ODV�HP�JHUDo}HV�RX�GLPHQV}HV�GLYHUVDV�
GRV�GLUHLWRV�IXQGDPHQWDLV��(VWH�GLUHLWR�j�HGXFDomR�p��WDQWDV�YH]HV��DVVHJXUDGR�QR�TXH�GL]�UHVSHLWR�
DR�FLGDGmR�GH¿FLHQWH�SRU� LQVWLWXLo}HV�SULYDGDV� �DVVRFLDo}HV�� FRRSHUDWLYDV�� IXQGDo}HV��� WDQWDV�
YH]HV�FRP�HVWDWXWR�GH�XWLOLGDGH�S~EOLFD��H[SUHVVmR�GR�³WHUFHLUR�VHWRU´��,QVWLWXLo}HV�3DUWLFXODUHV�GH�
6ROLGDULHGDGH�6RFLDO���,366�
(VWDWXL� D�&RQVWLWXLomR� GD�5HS~EOLFD�3RUWXJXHVD� �&53�� D� VXD� H[LVWrQFLD� QR� VHX� DUWLJR� �������
H[LVWLQGR�HP�0DLR�GH������ �DSUR[LPDGDPHQWH�FLQFR�PLO�H�FHP�,366��D�DFUHVFHU�PDLV�GH�FHP�
&DVDV�GR�3RYR�H�TXDVH�GX]HQWDV�FRRSHUDWLYDV��7DO�p�VLJQL¿FDWLYR�GD�LPSODQWDomR�GHVWH�PRGHOR�GH�
VROLGDULHGDGH��GH�HFRQRPLD�VRFLDO��

'H�UHIHULU�TXH�D�DomR�GDV�,366�p�DFRPSDQKDGD�SHOD�WXWHOD��EHP�FRPR�SHOD�&RQIHGHUDomR�
1DFLRQDO�GDV�,QVWLWXLo}HV�GH�6ROLGDULHGDGH��&1,6����(VWDV����ǁ����������Ç�ƴ ���������������������������������ǡ�����ϐ��������������ǡ������������ƴ ��������������������ǁ�����������������������������������������������������������������Ç�ƴ ���ǡ���ǁ�����������������������������������������

�
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������ ����� ��ƴ �����Ǥ� ������ ������������ ����� ����� ϐ���� ����� DSRLR� D� FULDQoDV� H� MRYHQV��
SURWHomR�GRV�FLGDGmRV�QD�YHOKLFH�H�LQYDOLGH]��SURPRomR�H�SURWHomR�GD�VD~GH��QRPHDGDPHQWH�
DWUDYpV�GD�SUHVWDomR�GH�FXLGDGRV�GH�PHGLFLQD�SUHYHQWLYD��FXUDWLYD�H�GH�UHDELOLWDomR��HGXFDomR�H�
IRUPDomR�SUR¿VVLRQDO�GRV�FLGDGmRV��HQWUH�RXWUDV�YDOrQFLDV�VRFLDLV��$�VXD�DomR�p�DFRPSDQKDGD�
SHOR�(VWDGR��LQFOXVLYDPHQWH�KDYHQGR�D�REULJDomR�SHODV�,366��H�VXDV�HTXLSDUDGDV��GH�XP�GHYHU�GH�
HQYLR�j�WXWHOD�GDV�VXDV�FRQWDV�DQXDLV��YLGH�'������Ǧ�����Ǥ͑�ͳʹǦ�Ȁ�ʹͲͳͶ����ͳͶ������������ǡ�������������������������������ȌǤ

2UD�� XPD� ODUJD� SHUFHQWDJHP� GH� FLGDGmRV� GHSHQGHP� GR� IXQFLRQDPHQWR� GDV� ,366��
GLUHWDPHQWH� H� LQGLUHWDPHQWH�� DV� IDPtOLDV�� FRPR� RV� SUySULRV� XWHQWHV�� 1R� FDVR� GRV� FLGDGmRV�
GH¿FLHQWHV�WDO�LPSRUWkQFLD�p�SRU�GHPDLV�yEYLD��0DV��R�(VWDGR��OHJLVODGRU��D¿UPRX�QR�SUHDPEXOR�
GR�VHX�(VWDWXWR�GDV� ,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO� �R�'HFUHWR�/HL�Q�������
$������SURFHGHX�j�TXLQWD�DOWHUDomR�DR�'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR��GR�TXDO�VH�
WUDQVFUHYH��³9ROYLGRV����DQRV�DSyV�D�SXEOLFDomR�GR�'HFUHWR�/HL�Q�����������GH����GH�IHYHUHLUR��R�
VHWRU�VRFLDO�H�VROLGiULR��UHSUHVHQWDGR�SHODV�PLVHULFyUGLDV��LQVWLWXLo}HV�GH�VROLGDULHGDGH�VRFLDO�H�
PXWXDOLGDGHV��YXOJR�,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��,366��WHP�DVVXPLGR�XPD�
SRVLomR�GH�HQRUPH�SUHSRQGHUkQFLD�QR�HVWDEHOHFLPHQWR�H�GHVHQYROYLPHQWR�GH�XP�FRQMXQWR�GH�
UHVSRVWDV�VRFLDLV��HP�WRGR�R�WHUULWyULR�QDFLRQDO��DOLFHUoDGR�QR�TXDGUR�D[LROyJLFR�GD�VROLGDULHGDGH�
VRFLDO�H�GHVHQYROYHQGR�VH�QXP�PRGHOR�GH�DWXDomR�TXH�p� UHYHODGRU�GH�XPD�DERUGDJHP�PDLV�
KXPDQLVWD��PDLV�SUy[LPD��PHQRV�GLVSHQGLRVD�SDUD�R�(VWDGR�H�PDLV�EHQp¿FD�SDUD�RV�FLGDGmRV��(VWH�
VHWRU�� DR� ORQJR� GHVWDV� WUrV� GpFDGDV�� QmR� Vy� FUHVFHX� H[SRQHQFLDOPHQWH� HP� Q~PHUR� GH� ,366�
FRQVWLWXtGDV��FRPR�IXQGDPHQWDOPHQWH�SDVVRX�D�DVVXPLU��QD�QRVVD�VRFLHGDGH��XPD�LPSRUWkQFLD�
VRFLDO� H� HFRQyPLFD� GH� HOHYDGR� UHOHYR� MXQWR� GDV� FRPXQLGDGHV� HP� TXH� DV� LQVWLWXLo}HV� HVWmR�
LQVHULGDV��SRU�YLD�GD�VXD�DWXDomR��&RP�HIHLWR��D�DomR�GH�VROLGDULHGDGH�VRFLDO�H[HUFLGD�SHODV�,366�
QmR�VH�HQFHUUD��DSHQDV��QR�VHWRU�GD�VHJXUDQoD�VRFLDO��DEUDQJHQGR�LJXDOPHQWH�RXWURV�GRPtQLRV��
FRPR�D�VD~GH��D�HGXFDomR�RX��DLQGD��HP�iUHDV�HP�TXH�DV�QHFHVVLGDGHV�VRFLDLV�GRV�LQGLYtGXRV�H�GDV�
IDPtOLDV�HQFRQWUDP�DSRLR�H�UHVSRVWD��3RU�YLD�GD�VXD�SUR[LPLGDGH�MXQWR�GD�VRFLHGDGH��DV�,366�WrP�
GHPRQVWUDGR��SHOD�VXD�DomR��SRVVXLU�FDSDFLGDGH�SDUD�UHVSRQGHU�FRP�HOHYDGD�H¿FiFLD�jV�VLWXDo}HV�
GH�HPHUJrQFLD�VRFLDO�H�GH�DSRLR�DRV�FLGDGmRV�HP�VLWXDomR�GH�PDLRU�YXOQHUDELOLGDGH��$�SURPRomR�
VROLGiULD�GHVWDV�PHVPDV�LQVWLWXLo}HV�FRQVWLWXL��DVVLP��D�UDL]�GD�VXD�DomR��DVVHQWH�QD�FDSDFLGDGH�GH�
LQRYDomR�H�DGDSWDomR��IDFH�jV�UHVSRVWDV�VRFLDLV�QHFHVViULDV�´��

3RUTXH�D�DomR�GDV�,366�QmR�VH�VHQWH�DSHQDV�QRV�XWHQWHV�H�QDV�VXDV�IDPtOLDV��QD�PHVPD�
QRUPD��R�(VWDGR�UHFRQKHFH�TXH�³LPSRUWD�UHIHULU�TXH��SDUD�DOpP�GD�LPSRUWkQFLD�TXH�R�VHWRU�VRFLDO�H�
VROLGiULR�SRVVXL�QR�DSRLR�DRV�FLGDGmRV��DV�,366�DGTXLUHP�XPD�RXWUD�H�HVSHFLDO�LPSRUWkQFLD�QD�
GLQDPL]DomR� GDV� HFRQRPLDV� ORFDLV� RQGH� HVWmR� LPSOHPHQWDGDV�� FRQVWLWXLQGR�VH�� DVVLP�� FRPR�
DJHQWHV�GD�GLWD�HFRQRPLD�VRFLDO��$�VXD�FDSDFLGDGH�GH�GLQDPL]DomR�HFRQyPLFD�H�VRFLDO�p��KRMH��
UHFRQKHFLGD�H�YDORUL]DGD�SRU�WRGRV��GHVGH�ORJR��SHOR�SHVR�TXH�SRVVXL�QR�HPSUHJR�HP�3RUWXJDO��
FHUFD�GH��������H�SRUTXH�HP�PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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H[SDQVLRQLVWD� H� HP� FRQWUDFLFOR�� TXDQGR� FRPSDUDGR� FRP� RV� RXWURV� VHWRUHV� WUDGLFLRQDLV� GD�
HFRQRPLD��8PD�HFRQRPLD�TXH�p�GDV�SHVVRDV��SDUD�DV�SHVVRDV�H�TXH�UHVSHLWD�DV�FRPXQLGDGHV�

e�GH�MXVWLoD�VDOLHQWDU�TXH��SRU�YLD�GH�XPD�LQLFLDWLYD�LQRYDGRUD��HP�WHUPRV�LQWHUQDFLRQDLV��R�
*RYHUQR�HP�SDUFHULD�FRP�R�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��,��3���GHVHQYROYHX�D�&RQWD�6DWpOLWH�GD�
(FRQRPLD�6RFLDO��D�TXDO��SHOD�SULPHLUD�YH]�H�GH�IRUPD�ULJRURVD��UHWUDWRX�WRGR�HVWH�VHWRU��GDQGR�OKH�
XPD� YLVLELOLGDGH� H� LPSRUWkQFLD� HFRQyPLFD� TXH� DWp� HQWmR� QmR� SRVVXtD�� +RMH�� VDEHPRV�� HP�
FRQFUHWR��TXH�HVWH� VHWRU�SRVVXL�XPD�GLPHQVmR� WmR�RX�PDLV� LPSRUWDQWH�GR�TXH�RXWURV� VHWRUHV�
WUDGLFLRQDLV� GD� QRVVD� HFRQRPLD�� QmR� DSHQDV� SHOR� XQLYHUVR� GH� ��� PLO� RUJDQL]Do}HV� TXH� R�
FRQVWLWXHP��SHODV�����PLO�SHVVRDV�TXH�HPSUHJD��FRPR�WDPEpP�SRU�VHU�UHVSRQViYHO�SRU�������GR�
HPSUHJR�UHPXQHUDGR�QDFLRQDO�H�SRU�������GR�9DORU�$FUHVFHQWDGR�%UXWR´�

7DO�D�UHDOLGDGH�GDV�,366��HVVHQFLDO�SDUD�RV�XWHQWHV�H�VXDV�IDPtOLDV��QD�FRQFUHWL]DomR�GH�
GLUHLWRV�IXQGDPHQWDLV��HVVHQFLDO�DR�(VWDGR��HP�VHQWLGR�ODWR��SRLV�DWXD�RQGH�VHULD�FRPSHWrQFLD�
GHVGH��p�XP�PRWRU�HFRQyPLFR�FULDGRU�GH�HPSUHJRV�H�GH� ULTXH]D�H�DWXD�HP�FRQWUDFLFOR��³HP�
PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR´�

)DFH�j�VLWXDomR�HSLGHPLROyJLFD�JOREDO�KDYHQGR�WRGDV�DV�IUDJLOLGDGHV��LQFOXVLYDPHQWH�DV�
H[SUHVVDV�SHOD�206��VHQGR�HVWD�XPD�RSRUWXQLGDGH�GH�DYDOLDomR�H�PHOKRULD��SRQGHUH�VH�D�DomR�GR�
(VWDGR��7DO��FRP�R�FXLGDGR�GH�DV�,366�DVVHJXUDUHP�R�FXPSULPHQWR��D�HIHWLYDomR�GH�GLUHLWRV�
IXQGDPHQWDLV�FRPR�R�GLUHLWR�j�VD~GH��DUWLJR�����GD�&53�H�DVVLP�GR�GLUHLWR�j�YLGD�H�j�LQWHJULGDGH�
ItVLFD�H�PRUDO�±�DUWLJRV�����H�����GD�&53���R�GLUHLWR�j�HGXFDomR������������������SURWHomR�QD�LQIkQFLD�
H�QD�WHUFHLUD�LGDGH�������E��������H������WRGRV�GD�&53���HQWUH�WDQWRV�RXWURV�

2UD��QHVWD�DYDOLDomR��Ki�TXH�ID]HU�XPD�SURIXQGD�UHÀH[mR�GR�PRPHQWR�DWXDO���4XH�³HP�
PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR´��
DVVHJXUDQGR�D�FRQFUHWL]DomR�GH�GLUHLWRV�IXQGDPHQWDLV�

7HP�VH�SUHVHQWH�TXH�IRL�SXEOLFDGD�HP�3RUWXJDO�D�3RUWDULD�Q������$�������GH����GH�DEULO��
FRP�REMHWLYR�GH�DSRLDU�H�DJLOL]DU�D�DomR�GDV�,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO�H�
HQWLGDGHV�HTXLSDUDGDV�H�DVVLP��QR�VHJXLPHQWR�GHVWH�GLSORPD��H�SDUD�HIHLWRV�GR�SUHYLVWR�QR�Q�����GR�
DUWLJR������GR�'HFUHWR�/HL�Q�������$�������GH����GH�PDLR��IRL�SURUURJDGR��DWp����GH�RXWXEUR��R�
SUD]R�SDUD�DSUHVHQWDomR�GDV�FRQWDV�UHODWLYDV�DR�DQR�GH�������

,PS}H�VH�XPD�GH¿QLomR�OHJDO�FODUD��TXH�QmR�¿TXH�QXP�SODQR�OLPLWH�GH�OLYUH�DUEtWULR�GR�
(VWDGR� UHODWLYDPHQWH�jV� ,366�H��QR�TXDGUR�GHVWH� HVWXGR�� DR�PRGR�GH�SURWHomR�GRV�FLGDGmRV�
SRUWDGRUHV�GH�GH¿FLrQFLD��FRPR�GD�JHQHUDOLGDGH�GDV�,366�HP�PRPHQWR�GH�XPD�FULVH�SDQGpPLFD�
RQGH�XPD�SHUFHQWDJHP�UHOHYDQWH�GRV�FLGDGmRV�VH�HQFRQWUDP�HP�SDUWLFXODU�YXOQHUDELOLGDGH�

$V�LQVWLWXLo}HV�TXH�WrP�LQWHUQDGRV�RX�GmR�DSRLR�D�FLGDGmRV�GH¿FLHQWHV�WLYHUDP�TXH�VH�
UHFULDU��3RUTXH�HVWmR�HP�FDXVD�FLGDGmRV�WDQWDV�YH]HV�PDLV�IUiJHLV�¿VLFDPHQWH��WDQWDV�YH]HV�PDLV�
VXVFHWtYHLV�D�FRQGLo}HV�VHFXQGiULDV�FRPR�SUREOHPDV�SXOPRQDUHV��GLDEHWHV��GRHQoDV�FDUGtDFDV�H�
REHVLGDGH��R�TXH�SRGH�SLRUDU�R�UHVXOWDGR�GH�,QIHFo}HV�SRU�&29,'�����H�HPRFLRQDOPHQWH��HP�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� 2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���

9RO����1����²�����



FRQ¿QDPHQWR�QmR�SRGHP�FRQWDFWDU�SUR[LPDPHQWH�FRP�IDPLOLDUHV��RX�VHTXHU�FRP�RV�FXLGDGRUHV���
JHUDP�VLWXDo}HV�GH�PDLRU�WHQVmR��FRQÀLWXDOLGDGH�H�YLROrQFLD�GHQWUR�GDV�LQVWLWXLo}HV��2�SUySULR�
SHVVRDO�PpGLFR��GH�HQIHUPDJHP��SVLFyORJRV�� WHUDSHXWDV��DX[LOLDUHV��HQWUH�RXWURV�� WLYHUDP�TXH�
HQFRQWUDU�QRYDV�GLQkPLFDV�H�TXH�UHVSRQGHU�D�QRYRV�GHVD¿RV�TXH�DJUDYDUDP�R�TXDGUR�H[LVWHQWH��
7XGR�FRP�D�QHFHVVLGDGH�GH�DV�LQVWLWXLo}HV�UHGX]LUHP�RV�ULVFRV�GH�LQIHFomR��DERUGDQGR�VLWXDo}HV�
GH� VXSHUORWDomR�� LVRODPHQWR� H� GLVWDQFLDPHQWR� ItVLFR�PHGLGDV� HQWUH� UHVLGHQWHV�� UHVWULQJLQGR� H�
PRGL¿FDQGR�DV�YLVLWDV��WHQGR�TXH�DGTXLULU�H�PDQWHU�HTXLSDPHQWRV�GH�SURWHomR�REULJDWyULD��FRP�
DGHTXDomR�D�FRQGLo}HV�GH�KLJLHQH��1mR�HVTXHFHQGR�TXH�DV�,366�JDUDQWHP�D�PXLWDV�SHVVRDV�FRP�
GH¿FLrQFLD�VHUYLoRV�GH�DSRLR�j�YLGD�GLiULD�QRV�VHXV�ORFDLV�GH�UHVLGrQFLD�RX�DR�UHFHEr�ODV�QDV�VXDV�
LQVWDODo}HV�� FRP� SHVVRDO� �PpGLFR�� GH� HQIHUPDJHP�� SVLFyORJRV�� WHUDSHXWDV�� DX[LOLDUHV�� HQWUH�
RXWURV�����TXH�DVVHJXUD�DVVLVWrQFLD�JHUDOPHQWH�HVSHFLDOL]DGD��OLQJXDJHP�GH�VLQDLV��LQWHUSUHWDomR�
WiFWLO�� VHUYLoRV� GRPpVWLFRV�� HQWUH� RXWURV�� RV� TXDLV� GHYHP� DWXDU� FRP�PHGLGDV� SDUD� UHGX]LU� D�
H[SRVLomR�SRWHQFLDO�D�&29,'����GXUDQWH�D�SUHVWDomR�GH�VHUYLoRV��2XWUR�FDPSR�LPSRUWDQWH�GH�
DomR�GDV�,366�p�D�HGXFDomR��XP�GLUHLWR�IXQGDPHQWDO�TXH�QR�FDVR�GD�GH¿FLrQFLD�SRGH�VHU�HQFDUDGR�
HP� VLPXOWkQHR� FRPR� JDUDQWLD� GH� LQWHJULGDGH� PRUDO�� GHVHQYROYLPHQWR� GD� SHUVRQDOLGDGH� H�
LQWHJUDomR�VRFLDO��VXPDULDPHQWH��GLJQLGDGH�GD�SHVVRD�KXPDQD�

2V�DOXQRV�FRP�GH¿FLrQFLD� Mi�HQIUHQWDYDP�EDUUHLUDV�TXH�RV�GHPDLV�QmR�HQFRQWUDYDP��
6HQGR��FRQIRUPH�DFLPD�UHFRQKHFLGR�SHOD�218�SUHMXGLFDGR�R�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV�
SRU� HVWH� FRQMXQWR� PDLV� IUiJLO� GH� FLGDGmRV�� RV� TXDLV� RUD� VHQWLUmR� GL¿FXOGDGHV� DFUHVFLGDV�
UHODWLYDPHQWH�DRV�GHPDLV�QR�DFHVVR�DR�HQVLQR��
2�HQVLQR�GHYH�VHU�JDUDQWLGR��VHMD�HVWH�SUHVHQFLDO�RX�j�GLVWkQFLD�H�DFHVVtYHO�D�WRGRV��SRU�IRUPD�D�
JDUDQWLU�D�FRQWLQXLGDGH�GD�DSUHQGL]DJHP�GRV�DOXQRV�FRP�GH¿FLrQFLD��FRPR�GRV�GHPDLV�H��DVVLP�R�
UHWRUQR�DRV�SURJUDPDV�HVFRODUHV��7DO��FRP�R�FRQKHFLPHQWR�HVSHFt¿FR��GH�SUR[LPLGDGH��FRP�D�
H[SHULrQFLD�GDV�,366��SRWHQFLDQGR�R�IRUQHFLPHQWR�GH�VHUYLoRV�HVSHFLDOL]DGRV��HTXLSDPHQWRV�SDUD�
DSRLDU�D�DSUHQGL]DJHP��FRP�WHFQRORJLD�H�GLVSRVLWLYRV�GH�DVVLVWrQFLD�H�DSRLR�DRV�FXLGDGRUHV�RX�
SDLV�GDV�FULDQoDV�H�MRYHQV�FRP�GH¿FLrQFLD��

2�HQFHUUDPHQWR�GDV�HVFRODV�PRWLYDUi�R�UHFXUVR�D�,366��TXH�GHYHP�VHU�DSRLDGDV�SDUD�
DFHVVR� D� SUHVWDomR� GH� VHUYLoRV� FRPSOHPHQWDUHV�� FRPR� H[DPHV� DOLPHQWDUHV� H� PpGLFRV� RX�
HQFDPLQKDPHQWR�GH�PHFDQLVPRV�GH�DEXVR�H�QHJOLJrQFLD��(VWD�SUR[LPLGDGH��R�FRQKHFLPHQWR�
SUy[LPR�H�OLYUH�TXH�DV�,366�WrP�GR�FLGDGmR�GH¿FLHQWH�GHYH�VHU�DVVLP�YDORUL]DGR��0XLWDV�SHVVRDV�
FRP�GH¿FLrQFLD� WrP�H[SHULrQFLD�GH�SURVSHUDU�HP�VLWXDo}HV�GH� LVRODPHQWR�H�FRP�DFRUGRV�GH�
WUDEDOKR�DOWHUQDWLYRV�TXH�SRGHP�SURSRUFLRQDU�PRGHORV�SDUD�D�QHFHVViULD�DGHTXDomR�j�VLWXDomR�
DWXDO��$V�SHUVSHWLYDV� H� H[SHULrQFLDV�GR� FLGDGmR�GH¿FLHQWH�� D� VXD� UHVLOLrQFLD� H� FDSDFLGDGH�GH�
VXSHUDomR��R�UHFXUVR�D�PHLRV�TXH�SHUPLWHP�XOWUDSDVVDU�D�DGYHUVLGDGH��WRGD�HVVD�FULDWLYLGDGH��
SHUPLWLUmR�QRYDV�DERUGDJHQV�H�VROXo}HV�LQRYDGRUDV�SDUD�RV�GHVD¿RV��$VVLP��D�&29,'����SRGH�
VHU�XPD�RSRUWXQLGDGH��GH�YDORUL]DomR�GR�GH¿FLHQWH�H�GDV�LQVWLWXLo}HV�TXH�FRP�HVWH�H�SDUD�HVWH�
WUDEDOKDP��DV�,366�
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&RP� D� FULVH�� SUHVHQWH� H� IXWXUD�� UHVXOWDQWH� GR�&29,'���� DV�PHGLGDV� D� WRPDU� GHYHP�
UHVSHLWDU�R�PDLQVWUHDPLQJ�H�R�HPSRZHUPHQW��GHYHP�VHU�XPD�RSRUWXQLGDGH�QD�FRQVWUXomR�GH�PDLV�
LJXDOGDGH�� LQFOXVmR� H� VXVWHQWDELOLGDGH� HP� HFRQRPLDV� H� VRFLHGDGHV� PDLV� MXVWDV� H� UHVLOLHQWHV�
SHUDQWH�DV�FULVHV�H�SDQGHPLDV�TXH�VXUJLUmR�QR�IXWXUR�

$�SUySULD�218�QR�WH[WR�FLWDGR�YDORUL]D�R�DSRLR�jV�LQLFLDWLYDV�ORFDLV�H�RUJDQL]Do}HV�GD�
VRFLHGDGH�FLYLO�FRP�D�QHFHVVLGDGH�GH�SURPRYHU��¿QDQFLDU�H�PRQLWRUDU�D�LQFOXVmR�GH�SHVVRDV�FRP�
GH¿FLrQFLD�HP�WRGDV�DV�HWDSDV�GR�SURMHWR�H�LPSOHPHQWDomR�GDV�PHGLGDV�UHOHYDQWHV��3DUD�WDO�R�
SDSHO�GDV�,366��WDQWDV�GHODV�FHQWHQiULDV�FRPR�DV�0LVHULFyUGLDV��WDQWDV�WHPiWLFDV�HP�IXQomR�GD�
GH¿FLrQFLD�H�RXWUDV�DLQGD�ORFDLV�RX�UHJLRQDLV��QXPD�UHODomR�GH�SUR[LPLGDGH�FRP�RV�FLGDGmRV�H�
FRP�DV� IDPtOLDV�DV�TXDLV� LQWHJUDP�WDQWDV�YH]HV�RV�yUJmRV�VRFLDLV�GDV� LQVWLWXLo}HV��GHYHP�VHU�
SURWDJRQLVWDV�QHVWH�SURFHVVR�GH�FRQVWUXomR�GH�XPD�QRYD�IDVH��$�SDU��R�(VWDGR�DVVHJXUDUi�TXH�D�
LQFOXVmR�GD�GH¿FLrQFLD�GHYH�VHU�XP�UHTXLVLWR�HP�WRGDV�DV�Do}HV�H�VLVWHPDV�&29,'����

5HIHUrQFLDV

$1'5$'(��-RVp�&DUORV�9LHLUD�GH�$QGUDGH�±�2V�'LUHLWRV�)XQGDPHQWDLV�QD�&RQVWLWXLomR�GH�
������&RLPEUD��$OPHGLQD��,6%1��������������������S�����������

$5$Ò-2��$QWyQLR�GH�±�³&LGDGmRV�3RUWDGRUHV�GH�'H¿FLrQFLD�±�2�VHX�OXJDU�QD�&RQVWLWXLomR�
GD�5HS~EOLFD´��HG��&RLPEUD�(GLWRUD��&RLPEUD��,6%1���������������������

%$$57�	�)��7DDND���������³%DUULHUV�WR�+HDOWKFDUH�6HUYLFHV�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�LQ�
'HYHORSLQJ�&RXQWULHV��$�/LWHUDWXUH�5HYLHZ´��'LVDELOLW\�� &%5�	� ,QFOXVLYH�'HYHORSPHQW��
�������±�GLVSRQtYHO�HP��KWWSV���GFLGM�RUJ�DUWLFOH�YLHZ�����

&$127,/+2��-�-��*RPHV���'LUHLWR�&RQVWLWXFLRQDO�H�7HRULD�GD�&RQVWLWXLomR��������HG����UHLPS��
&RLPEUD��$OPHGLQD��,6%1��������������������������

&/$8',12��$GHODLGH�GR�$PSDUR�'XDUWH�±�³$�2ULHQWDomR�SDUD�D�)RUPDomR�3UR¿VVLRQDO�GH�
-RYHQV� FRP� 'H¿FLrQFLD� ,QWHOHFWXDO´�� (GLWRU�� 6HFUHWDULDGR� 1DFLRQDO� SDUD� D� 5HDELOLWDomR� H�
,QWHJUDomR�GDV�3HVVRDV�FRP�'H¿FrQFLD��/LVERD���/LYURV�615�Q������,6%1���������������������

0,5$1'$��-RUJH��0DQXDO�GH�'LUHLWR�&RQVWLWXFLRQDO��'LUHLWRV�)XQGDPHQWDLV��WRPR�,9������
HGLomR��&RLPEUD�(GLWRUD�������

129$,6��-RUJH�5HLV���$�'LJQLGDGH�GD�3HVVRD�+XPDQD��9��,,��&RLPEUD��$OPHGLQD��������,6%1�
���������������S������
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2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��\�%DQFR�0XQGLDO��%0���������KWWSV���ZZZ�ZKRH�LQW��
GLVDELOLWLHV�ZRUG� UHSRUW������DFFHVVLEOH� HV�SGI"XD ��� KWWSV��ZZZ�RGGK�LVFVS�XOLVERD�SW��
LQGH[�SKS�SW��������������������RXWUDV�SXEOLFDFRHV�LWHP�����RQX�SROLF\EULHI��GLVSRQtYHO�HP�
���9,,�������

251(/$6��-RVp��0217(,52��)iWLPD��021,=��0��-RmR��'8$57(��7HUHVD�±�³3DUWLFLSDomR�H�
(PSRZHUPHQW�GDV�3HVVRDV�FRP�'RHQoD�0HQWDO�H�VHXV�)DPLOLDUHV´��$(,36�(GLo}HV��/LVERD��
�����

3,172��3DXOR�0RWD�� �2�'LUHLWR�DR�/LYUH�'HVHQYROYLPHQWR�GD�3HUVRQDOLGDGH��LQ�%ROHWLP�GD�
)DFXOGDGH�GH�'LUHLWR�GH�&RLPEUD��3RUWXJDO�%UDVLO�DQR�������&RLPEUD�(GLWRUD�������

3RUWXJDO��&RQYHQomR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GH¿FLrQFLD���������'LVSRQtYHO�HP��
KWWSV���ZZZ�LQU�SW�FRQWHQW��������FRQYHQFDR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GH¿FLHQFLD��

526È5,2��3HGUR�7URYmR�GR��³'H¿FLrQFLD��9DORUL]DomR�MXUtGLFD�GDV�TXDOLGDGHV�HVSHFLDLV´�,Q�
³'LUHLWR�&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1������������
��������(G��-XUXi�±�6DQWD�&DWDULQD�±�%UDVLO��-DQHLUR�GH������

526È5,2��3HGUR�7URYmR�GR���³&LGDGDQLD�H�'H¿FLrQFLD´�LQ�-XULVPDW�9,��3RUWLPmR�������

6$03$,2��-RVp�$GpUFLR�/HLWH��'LUHLWRV�)XQGDPHQWDLV������(G��%HOR�+RUL]RQWH��'HO�5H\��,6%1�
�������������������S������������
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��

�ï�3yV�GRXWRU�HP�'LUHLWR��'RXWRU�HP�&LrQFLDV�-XUtGLFDV�H�6RFLDLV��'RXWRU�HP�&LrQFLD�3ROtWLFD��3URIHVVRU�XQLYHUVLWiULR��
DWXDOPHQWH�OHFLRQDQGR�QRV�3URJUDPDV�GH�/LFHQFLDWXUD��0HVWUDGR�H�'RXWRUDPHQWR�HP�'LUHLWR�GD�8QLYHUVLGDGH�
$XWyQRPD�GH�/LVERD��)XQGDGRU�GR�3URMHWR�3HQVDU�D�-XVWLoD��6HFUHWiULR�*HUDO�GR�(&,,��$GYRJDGR�

�

ð�9LGH�3DUWH�,�GR�7UDWDGR�GH�9HUVDOKHV�DVVLQDGR�HP����GH�MXQKR�GH�������FXMR�SURWRFROR�IRL�DVVLQDGR�SHOD�$OHPDQKD�
HP� ��� GH� MDQHLUR� GH� ������ 'LVSRQtYHO� HP�� ��KWWSV���ZZZ�ORF�JRY�ODZ�KHOS�XV�WUHDWLHV�EHYDQV�P�XVW�������
�����SGI!!��~OWLPR�DFHVVR�HP����GH�MXOKR�GH������

�ñ�$�GHSHQGHU�GD�DFHSomR�H�GR�LQWHUHVVH�GD�WUDGXomR���6RFLHGDGH�GDV�1Do}HV��

&8/785$�'(�3$=�(0�7(032�'(�3$1'(0,$
&8/785(�2)�3($&(�21�3$1'(0,&�$*(

$OH[�6DQGHU�;DYLHU�3LUHVï

5HVXPR��3D]�H�VD~GH�VmR�GRLV�EHQV�LQDWRV�DRV�VHUHV�KXPDQRV�GHVGH�WHPSRV�LPHPRULDLV�TXH�UHFHEHUDP��QRV�~OWLPRV�
GRLV�VpFXORV��PDLRU�GHGLFDomR�FLHQWt¿FD��SULQFLSDOPHQWH�QR�kPELWR�MXUtGLFR�SROtWLFR�FRP�UHSHUFXVVmR�LQWHUQDFLRQDO��
1HVWH� VHQWLGR�� SUHWHQGH�VH� DQDOLVDU� D� IRUPDomR� GRV� VLVWHPDV� GH� SURWHomR� GD� SD]� H� GD� VD~GH�� QD� SHUVSHFWLYD�
LQWHUQDFLRQDO�H�QR�kPELWR�QRUPDWLYR�TXH�OKHV�FRQIHUH�DV�GXDV�PDLRUHV�2UJDQL]Do}HV�±�1Do}HV�8QLGDV�H�2UJDQL]DomR�
0XQGLDO�GH�6D~GH�±��WHQGR�HP�FRQWD�R�LQWHUHVVH�HP�OKHV�FRQIHULU�D�IRUoD�GH�GLUHLWRV�H�OKHV�LPSRU�WRGD�XPD�FXOWXUD�
LQHUHQWH�EDVHDGD�QR�HVWtPXOR�D�FRQVFLrQFLD�TXH�SHUPLWD�DRV�LQGLYtGXRV�LQWHJUDU�OKHV�DR�GLD�D�GLD�H�WUDQVS{�ODV�D�YLGD�
VRFLDO��SRU�RXWUR�ODGR��SUHWHQGH�VH�WUD]HU�HOHPHQWRV�TXH�HVWLPXOHP�D�UHÀH[mR�GRV�OHLWRUHV�VREUH�D�LPSRUWkQFLD�H�
LPDQrQFLD�GD�SD]�H�GD�VD~GH�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�SDUD�IUXLomR�GRV�GLUHLWRV�KXPDQRV�HP�LJXDLV�
FRQGLo}HV�SDUD�WRGRV��R�TXH�VHUi�SRVVtYHO�SHOD�DQiOLVH�GDV�SULQFLSDLV�5HVROXo}HV�H�DWRV�FRQVWLWXWLYRV�GDV�1Do}HV�
8QLGDV�H�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��HVSHFLDOPHQWH�jTXHODV�TXH�VH�UHIHUHP�D�FRQWHQomR�GD�SDQGHPLD�SRU�
&29,'����

3DODYUDV�&KDYH��&XOWXUD�GH�SD]��VD~GH��SDQGHPLD��FRQVFLrQFLD��FRRSHUDomR�LQWHUQDFLRQDO�

$EVWUDFW��3HDFH�DQG�KHDOWK�DUH�WZR�JRRGV�LQQDWH�WR�KXPDQ�EHLQJV�VLQFH�LPPHPRULDO�WLPHV�WKDW�KDYH�UHFHLYHG��LQ�WKH�
ODVW�WZR�FHQWXULHV��PRUH�VFLHQWL¿F�GHGLFDWLRQ��HVSHFLDOO\�LQ�WKH�OHJDO�SROLWLFDO�¿HOG�ZLWK�LQWHUQDWLRQDO�UHSHUFXVVLRQV��
,Q�WKLV�VHQVH��LW�LV�LQWHQGHG�WR�DQDO\]H�WKH�IRUPDWLRQ�RI�SHDFH�DQG�KHDOWK�SURWHFWLRQ�V\VWHPV��LQ�WKH�LQWHUQDWLRQDO�
SHUVSHFWLYH�DQG�LQ�WKH�QRUPDWLYH�VFRSH�WKDW�JLYHV�WKHP�WKH�WZR�PDMRU�2UJDQL]DWLRQV���8QLWHG�1DWLRQV�DQG�:RUOG�
+HDOWK�2UJDQL]DWLRQ����WDNLQJ�LQWR�DFFRXQW�WKH�LQWHUHVW�LQ�JLYLQJ�WKHP�WKH�VWUHQJWK�RI�ULJKWV�DQG�LPSRVLQJ�RQ�WKHP�DQ�
LQKHUHQW�FXOWXUH�EDVHG�RQ�WKH�VWLPXODWLRQ�RI�FRQVFLHQFH�WKDW�DOORZV�LQGLYLGXDOV�WR�LQWHJUDWH�WKHP�LQWR�GDLO\�OLIH�DQG�
WUDQVSRVH�WKHP�LQWR�VRFLDO�OLIH��E\�RWKHU�VLGH��LW�LQWHQGV�WR�EULQJ�HOHPHQWV�WKDW�VWLPXODWH�WKH�UHÀHFWLRQ�RI�WKH�UHDGHUV�RQ�
WKH�LPSRUWDQFH�DQG�LPPDQHQFH�RI�SHDFH�DQG�KHDOWK�IRU�VXVWDLQDEOH�GHYHORSPHQW�DQG�IRU�WKH�HQMR\PHQW�RI�KXPDQ�
ULJKWV�RQ�HTXDO�WHUPV�IRU�DOO��ZKLFK�ZLOO�EH�PDGH�SRVVLEOH�E\�WKH�DQDO\VLV�RI�WKH�PDLQ�5HVROXWLRQV�DQG�FRQVWLWXHQW�DFWV�
RI� WKH�8QLWHG�1DWLRQV�DQG� WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��HVSHFLDOO\� WKRVH� WKDW� UHIHU� WR� WKH�FRQWDLQPHQW�RI� WKH�
SDQGHPLF�E\�&29,'����

.H\ZRUGV��&XOWXUH�RI�SHDFH��KHDOWK��SDQGHPLF��DZDUHQHVV��LQWHUQDWLRQDO�FRRSHUDWLRQ�

,QWURGXomR

+i�XP�VpFXOR��FRP�R�WpUPLQR�GD�,�*UDQGH�*XHUUD�H�D�DVVLQDWXUD�GR�7UDWDGR�GH�9HUVDOKHVð��
GHWHUPLQRX�VH�SDUD�RV�0HPEURV�GD� UHFpP�FULDGD�/LJD�GDV�1Do}HVñ�R�REMHWLYR�GH� WRPDGD�GH�
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PHGLGDV�GH�SUHYHQomR�H�FRQWUROH�GH�GRHQoDV�GH�LQWHUHVVH�LQWHUQDFLRQDO��DUW������I���TXH��HP�VHQGR�
REMHWR�GH�GHOLEHUDomR�QD�6HJXQGD�&RQIHUrQFLD�GR�&RQVHOKR��IHYHUHLUR�GH��������GHX�RULJHP�D�
&RQIHUrQFLD�,QWHUQDFLRQDO�GRV�3HULWRV�HP�6D~GH�FRP�D�LQWHQomR�GH�DOLQKDYDU�D�HVWUXWXUD�SDUD�
FULDomR�GH�XPD�2UJDQL]DomR�,QWHUQDFLRQDO�GH�6D~GH��HP�DEULO�GH������

1R�kPELWR�GD�&RQIHUrQFLD�,QWHUQDFLRQDO�GRV�3HULWRV�HP�6D~GH��SDUD�DOpP�GRV�GHEDWHV�VREUH�
RV�FULWpULRV�GH�HVWUXWXUDomR�SDUD�FULDomR�GD�2UJDQL]DomR�,QWHUQDFLRQDO�GH�6D~GH��IRL�QHFHVViULR�
GLVFXWLU�R�JUDYH�SUREOHPD�GH�HSLGHPLD�GH�WLIR��IHEUH�H�FyOHUD�TXH�VH�HVSDOKDUD�GD�5~VVLD�SDUD�RV�
SDtVHV� GR� OHVWH� HXURSHX�� FXMR� UHVXOWDGR� IRL� D� UHFRPHQGDomR� SDUD� LQVWDXUDomR� GD� WHPSRUiULD�
&RPLVVmR�(SLGrPLFD��/HDJXH�RI�1DWLRQV��������S������

&RP�D�FULDomR�GD�&RPLVVmR�(SLGrPLFD�YiULDV�PHGLGDV�FRRUGHQDGDV�IRUDP�WRPDGDV��FRP�D�
FULDomR��LQFOXVLYH��GH�FRUG}HV�VDQLWiULRV��SURJUDPDV�GH�YDFLQDomR�FROHWLYD��WUDWDPHQWRV�PpGLFR�
KRVSLWDODUHV� FRP� SURWRFRORV� FRPXQV�� HQWUH� RXWURV��$�PRELOLGDGH� GRV� UHIXJLDGRV� H� RV� QRYRV�
PRYLPHQWRV�PLOLWDUHV��S�H[��D�JXHUUD�UXVVR�SRODFD�H�D�LQWHQWRQD�WXUFD�QD�ÈVLD�0HQRU��GHVD¿DUDP�
D� DWHQWD�� SUHYHQWLYD� H� LQWHUYHQWLYD� SDUWLFLSDomR� GD� &RPLVVmR� TXH� FRQVHJXLX� LPSRUWDQWHV�
UHVXOWDGRV�HP������

'XUDQWH�D�DWXDomR�HPHUJHQFLDO�GD�&RPLVVmR�(SLGrPLFD�IRL�LQVWDXUDGR�R�&RPLWr�GH�6D~GH�
TXH��DWXDQGR�FRQMXQWDPHQWH�FRP�R�*DELQHWH�,QWHUQDFLRQDO�GH�+LJLHQH�3~EOLFD��FRQVHJXLX�GH¿QLU�
R�UHJLPH�GD�2UJDQL]DomR�GH�6D~GH�DSURYDGR�QR����3HUtRGR�GH�6HVV}HV�GR�&RQVHOKR���������'H�
PDLV� PDUFDQWH� UHJLVWUD�VH� TXH� WDQWR� D� &RPLVVmR� FRPR� D� 2UJDQL]DomR� QmR� VmR� RUJDQLVPRV�
SROtWLFRV��/HDJXH�RI�1DWLRQV��������S�����

1D�SUiWLFD��SDUD�DOpP�GD�IXQomR�GH�DWXDU�QD�SUHYHQomR�H�LQWHUYHQomR�GH�GRHQoDV�QR�kPELWR�
LQWHUQDFLRQDO�� D� 2UJDQL]DomR� GH� 6D~GH� WDPEpP� DWXRX� HP� FRQMXQWR� FRP� D� 2UJDQL]DomR�
,QWHUQDFLRQDO�GR�7UDEDOKR�±�RXWUD�RUJDQL]DomR�LQWHUQDFLRQDO�QDVFLGD�FRP�R�7UDWDGR�GH�9HUVDOKHV�
±��SDUD�PDSHDPHQWR��FRQWUROH�H�HUUDGLFDomR�GH�GRHQoDV�ODERUDLV��FRQMXQWDPHQWH�FRP�TXHVW}HV�GH�
VHJXULGDGH�VRFLDO��H�RXWUDV�DXWRULGDGHV�GH�VD~GH�GRV�PDLV�GLYHUVRV�(VWDGRV��/HDJXH�RI�1DWLRQV��
������S������

2� 7UDWDGR� GH� 9HUVDOKHV� H� D� /LJD� GDV� 1Do}HV� QmR� FRQVHJXLUDP� FRQWHU� DV� WHQV}HV�
LQWHUQDFLRQDLV�TXH�FXOPLQDUDP�QD�,,�*UDQGH�*XHUUD��FXMRV�FDWDVWUy¿FRV� UHVXOWDGRV�GH�SHUGDV�
KXPDQDV�� SDWULPRQLDLV� �PDWHULDLV� H� LPDWHULDLV��� H� SVLFROyJLFDV� GHVD¿DUDP� D� UHFRQVWUXomR� GR�
VLVWHPD�LQVWDXUDGR��$VVLP��D�/LJD�GDV�1Do}HV�GHX�RULJHP�j�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�
�218��� H� D� 2UJDQL]DomR� GD� 6D~GH� WUDQVIRUPRX�VH�� GH� IDWR� H� GH� GLUHLWR�� QD�:RUOG� +HDOWK�
2UJDQL]DWLRQ��:+2��±�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��

$�206� H� D�218� HVWmR� OLJDGDV� XPELOLFDOPHQWH�� VHMD� SHOD� LQWHQomR� GH� YLQFXODomR� GDV�
TXHVW}HV� VDQLWiULDV� FRPR� HOHPHQWR� LQHUHQWH� D� FRQFHSomR� GRV� SDUkPHWURV� VREUH� RV� TXDLV� VH�
FRQFHEHX�D�218�D�SDUWLU�GH������� VHMD�SHODV�QRUPDV�HVWDWXWiULDV��GH�DPEDV��TXH�SUHYHHP�D�
FRODERUDomR�H�FRRSHUDomR�UHFtSURFDV�SHOR�DUW�����GD�&DUWD�GDV�1Do}HV�8QLGDV�H��WDPEpP��SHOR�
3UHkPEXOR�GD�&RQVWLWXLomR�GD�206�DR�LPSRU�DRV�(VWDGRV�3DUWHV�R�UHFRQKHFLPHQWR�GRV�3ULQFtSLRV�

$OH[�6DQGHU�;DYLHU�3LUHV
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HVWUXWXUDQWHV�GDV�1Do}HV�8QLGDV�HP�DGHUrQFLD�WHPiWLFD�jV�VXDV�IXQo}HV�
$GHPDLV��FRPR�DFRQWHFLGR�HP�RXWUDV�pSRFDV��YLYH�VH�D�SDQGHPLD�GH�&29,'����FRQIRUPH�

GHFODUDGR� SHOD�206� HP���� GH�PDUoR� ����� ��7DO� FRQVWDWDomR� SHUPLWH� LQ~PHUDV� DERUGDJHQV��
LQFOXVLYH� D� GH� QDWXUH]D� MXUtGLFD�� H�� PDLV�� D� UHVWULomR� HP� QtYHO� GH� 5HVROXo}HV�� FRQMXQWDV� H�
VHSDUDGDV��HQWUH�218�H�206�DFHUFD�GH�XP�GRV�SURSyVLWRV�GHFODUDGR�SRU�DPEDV��D�SHUVHFXomR�GD�
SD]�LQWHUQDFLRQDO�SHUSpWXD��$VVLP��D�SUHVHQWH�UHÀH[mR�SUHWHQGH�SRQGHUDU�D�UHODomR�GD�FXOWXUD�GH�
SD]��HP�GLVFXUVR�SRVLWLYR�H�SURSRVLWLYR��QR�kPELWR�GDV�GXDV�HQWLGDGHV��GLDQWH�GR�DWXDO�GHVD¿R�
SDQGrPLFR����

�
)RUPDomR�GDV�1Do}HV�8QLGDV��XPD�RUJDQL]DomR�GHGLFDGD�

D�SD]�H�D�VHJXUDQoD�LQWHUQDFLRQDLV

$�FULDomR�GD�/LJD�GDV�1Do}HV�DR�WpUPLQR�GD�3ULPHLUD�*XHUUD�0XQGLDO�QmR�IRL�VX¿FLHQWH�SDUD�
LQVWDXUDU�R�HVWDGR�GH�SD]�DVVHQWDGR�QD�FHVVDomR�SHUPDQHQWH�GDV�KRVWLOLGDGHV�HQWUH�DV�QDo}HV��R�TXH�
VH�SHUFHEH�FRP�R�LQtFLR�GD�6HJXQGD�*XHUUD�0XQGLDO�

1HVWH�kPELWR��HP�������SHODV�UHVROXo}HV�FRQVWDQWHV�GR�$FRUGR�GH�6W��-DPHV���SHUFHEH�VH�R�
UHFUXGHVFHU�GD�LGHLD�GH�DVVRFLDomR�GRV�(VWDGRV�VREHUDQRV��DJRUD�VRE�D�FRQFHSomR�GH�SRYRV�OLYUHV��
SDUD�� UHXQLGRV� H� FRQYHUJLGRV� DR� ¿UPH� SURSyVLWR� GH� SHUVHJXLU� D� SD]� GXUDGRXUD� PHGLDQWH� D�
FRRSHUDomR� YROXQWiULD� HQWUH� VL�� FRPEDWHUHP� D� FRDomR� SHOD� YLROrQFLD� LQFOXLQGR� D� DPHDoD� GH�
DJUHVVmR�DVVHQWDQGR�R�HVWDGR�GH�VHJXUDQoD��HFRQ{PLFD�H�VRFLDO��OLYUH�GH�DPHDoDV��TXH��GHVGH�D�
&DUWD� GR� $WOkQWLFR� GHYHULD� LQFLGLU� VREUH� D� UHGXomR� GD� IRUoD� EpOLFD� PHGLDQWH� SROtWLFDV�
LQWHUQDFLRQDLV�GH�GHVDUPDPHQWR�FRQFHELGDV�QXP�VLVWHPD�JHUDO�GH�VHJXUDQoD�

&RP�LQVSLUDomR�QRV�SULQFtSLRV�GD�&DUWD�GR�$WOkQWLFR���HP�������SXEOLFRX�VH�D�'HFODUDomR�
SHODV�1Do}HV�8QLGDV�HP�TXH�RV�YLQWH�H�VHLV�(VWDGRV�VLJQDWiULRV�RULJLQiULRV��FRPSURPHWHUDP�VH�
HP�VRPDU�HVIRUoRV��PLOLWDUHV�H�HFRQ{PLFRV��HP�FRRSHUDomR�SDUD�SRU�¿P�D�JXHUUD�HP�YLDV�GH�
GHIHQGHU�D�YLGD��D�OLEHUGDGH��D�LQGHSHQGrQFLD�H�D�OLEHUGDGH�UHOLJLRVD��EHP�FRPR�SUHVHUYDU�RV�
GLUHLWRV�KXPDQRV�H�D�MXVWLoD��SDUD�VL�H�SDUD�RV�GHPDLV�WHUULWyULRV��

$�'HFODUDomR�SHODV�1Do}HV�8QLGDV�OHYRX�j�'HFODUDomR�GH�0RVFRX�VREUH�D�VHJXUDQoD�JHUDO�

�

�

�

�

�

�

�

�

�

�

)RQWH�� ��KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�GHWDLO������������ZKR�WLPHOLQH���FRYLG���!!�� ~OWLPR� DFHVVR� HP�
�����������
�'LVSRQtYHO�HP����KWWS���DYDORQ�ODZ�\DOH�HGX�LPW�LPWMDPHV�DVS�!!��~OWLPR�DFHVVR�HP������������
�'LVSRQtYHO�HP����KWWS���DYDORQ�ODZ�\DOH�HGX�ZZLL�DWODQWLF�DVS�!!��~OWLPR�DFHVVR�HP������������
'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQPXOWLPHGLD�RUJ�VHDUFKHUV�\HDUERRN�SDJH�MVS"YROXPH �����
��	SDJH ��	VHDUFK7\SH DGYDQFHG�!!��~OWLPR�DFHVVR�HP������������
�
�$Wp������DGHULUDP�PDLV�YLQWH�H�XP�(VWDGRV�
'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQPXOWLPHGLD�RUJ�VHDUFKHUV�\HDUERRN�SDJH�MVS"YROXPH �������	SDJH ��!!��
~OWLPR�DFHVVR�HP������������

�

�

&XOWXUD�GH�SD]�HP�WHPSR�GH�SDQGHPLD�
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UHFRQKHFHQGR�D�QHFHVVLGDGH�GH��UiSLGD�H�RUGHQDGDPHQWH��DFDEDU�FRP�D�JXHUUD�H�LQVWDXUDU�D�SD]�
FRP� R� PtQLPR� GH� GLVSrQGLR� SRVVtYHO� GH� UHFXUVRV� KXPDQRV� H� HFRQ{PLFRV�� H�� GHVGH� HQWmR��
HVWDEHOHFHU�H�PDQWHU�D�SD]�H�D�VHJXUDQoD�LQWHUQDFLRQDLV��

3DUD� WDQWR�� GHYHU�VH�LD� HVWDEHOHFHU�� R� PDLV� UDSLGDPHQWH� SRVVtYHO�� XPD� RUJDQL]DomR�
LQWHUQDFLRQDO� JHUDO� DEHUWD� j� SDUWLFLSDomR� GH� WRGRV� RV� (VWDGRV�� JUDQGHV� H� SHTXHQRV�� SDUD� D�
PDQXWHQomR�GD�SD]�H�GD�VHJXUDQoD�LQWHUQDFLRQDLV��FRP�EDVH�QR�SULQFtSLR�GD�LJXDOGDGH�VREHUDQD�GH�
WRGRV�RV�(VWDGRV�DPDQWHV�GD�SD]��DUW�������TXH��GHVGH�D�FHVVDomR�GDV�KRVWLOLGDGHV�GD�6HJXQGD�
*XHUUD� 0XQGLDO�� GHYHULDP� DWXDU� HP� FRRSHUDomR� PHGLDQWH� FRQVXOWDV�� SUpYLDV� H� UHFtSURFDV��
HVSHFLDOPHQWH�SDUD�UHVWDEHOHFLPHQWR�GR�GLUHLWR�H�GD�RUGHP��DUW�������FRP�UHVWULomR�DR�XVR�GD�IRUoD�
PLOLWDU�DSHQDV�SDUD�PDQXWHQomR�GRV�SURSyVLWRV�GD�VHJXUDQoD�JHUDO��PHGLDQWH�FRQVXOWD�DRV�GHPDLV�
(VWDGRV� H� HP� RSHUDomR� FRQMXQWD� FRP� D� FRPXQLGDGH� GH� QDo}HV� �DUW�� ����� WHQGR� HP� YLVWD� D�
DSUR[LPDomR�GH�WRGRV�SDUD�UHJXODPHQWDomR�GR�XVR�GH�DUPDPHQWR��DUW������

$�'HFODUDomR�GH�0RVFRX�VREUH�D�VHJXUDQoD�JHUDO�DVVHQWRX�DV�EDVHV�SDUD�DV�&RQYHUVDV�GH�
'XPEDUWRQ� 2DNV� �� RFRUULGDV� HP� ������ TXH� FRQYHUJLX� D� DSUHVHQWDomR� GD� 3URSRVWD� SDUD�
(VWDEHOHFLPHQWR� GD�2UJDQL]DomR� ,QWHUQDFLRQDO�*HUDO� D� VHU� GHQRPLQDGD� GH�1Do}HV�8QLGDV� H�
UHJXODPHQWDGD�SRU�VXD�&DUWD�SUySULD�EDVHDGD�QRV�¿UPHV�SURSyVLWRV�GD�SHUVHFXomR�GD�SD]�H�GD�
VHJXUDQoD�LQWHUQDFLRQDLV�SRVVtYHLV�SHOD�LQVWDXUDomR�GH�PHFDQLVPRV�TXH�DIDVWDVVHP�DV�DPHDoDV�GH�
DJUHVVmR�H�RXWURV�H[SHGLHQWHV�FRQWUD�D�SD]�PHGLDQWH�D�FRQFHSomR�GH�PHLRV�SDFt¿FRV�H�DMXVWDGRV�
SDUD�VROXomR�GDV�GLVSXWDV�HQWUH�RV�(VWDGRV��EHP�FRPR�R�GHVHQYROYLPHQWR�GH�UHODo}HV�DPLJiYHLV�
HQWUH�DV�QDo}HV�TXH�IDYRUHFHVVH�R�IRUWDOHFLPHQWR�GH�XPD�SD]�XQLYHUVDO�

�$V�&RQYHUVDV�GH�'XPEDUWRQ�2DNV�IRUDP�VXFHGLGDV�SHOR�$FRUGR�GH�<DOWD���TXH��SDUD�DOpP�
GH�UHVROYHU�D�TXHVWmR�GR�SURFHGLPHQWR�GH�YRWDomR�H�FRQ¿UPDomR�GD�GHFLVmR�GH�HVWDEHOHFLPHQWR�
EUHYH�GD�RUJDQL]DomR�LQWHUQDFLRQDO�JHUDO�SDUD�LQVWDXUDomR�H�PDQXWHQomR�GD�SD]�H�GD�VHJXUDQoD�
LQWHUQDFLRQDLV��UHD¿UPRX�D�QHFHVVLGDGH�GH�FRODERUDomR�HVWUHLWD�H�FRQWtQXD�GH�WRGRV�RV�SRYRV�
DPDQWHV�GD�SD]��WDQWR�SDUD�LPSHGLU�D�DJUHVVmR�FRPR�SDUD�HOLPLQDU�DV�FDXVDV�SROtWLFDV��HFRQ{PLFDV�
H�VRFLDLV�GD�JXHUUD�

�
&DUWD� GDV� 1Do}HV� 8QLGDV�� IXQGDPHQWRV�� SURSyVLWRV� H�

SULQFtSLRV�LQVSLUDGRUHV�GR�VLVWHPD�GH�SD]�

(P� ��� GH� MXQKR� GH� ������ FRPR� FRQFOXVmR� GD� &RQIHUrQFLD� GDV� 1Do}HV� 8QLGDV� VREUH�
2UJDQL]DomR�,QWHUQDFLRQDO��&RQIHUrQFLD�GH�6DQ�)UDQFLVFR���IRL�DVVLQDGD�D�&KDUWHU�RI�WKH�8QLWHG�

��

��

� 'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQPXOWLPHGLD�RUJ�VHDUFKHUV�\HDUERRN�SDJH�MVS"YROXPH �����
��	SDJH ��	VHDUFK7\SH DGYDQFHG!!��~OWLPR�DFHVVR�HP������������
� 'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQPXOWLPHGLD�RUJ�VHDUFKHUV�\HDUERRN�SDJH�MVS"YROXPH �����
��	SDJH ��	VHDUFK7\SH DGYDQFHG!!��~OWLPR�DFHVVR�HP������������

��

��
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1DWLRQV��&DUWD�GDV�1Do}HV�8QLGDV�����FRPSRVWD�SRU�FHQWR�H�RQ]H�DUWLJRV�GLVWULEXtGRV�HP�GH]HQRYH�
FDStWXORV��FXMD�YLJrQFLD�VH�GHX�D�SDUWLU�GH����GH�RXWXEUR�GH�������D�TXH�VH�LQWHJUD�R�(VWDWXWR�GD�
&RUWH�,QWHUQDFLRQDO�GH�-XVWLoD�FRP�VHWHQWD�DUWLJRV�VLVWHPDWL]DGRV�HP�FLQFR�FDStWXORV�

2�3UHkPEXOR�GD�&DUWD�LQLFLD�SRU�UHFRQKHFHU�R�SDUDGLJPD�KXPDQLWiULR�H�DVVRFLDWLYR�TXDQGR�
WUiV�DR�GHEDWH�D�UHXQLmR�GH�SRYRV�±�QmR�GH�(VWDGRV�HP�UHODomR�IHQRPHQROyJLFD�GH�SRGHU�±�FRP�R�
¿P�XQtVVRQR�GH�PDQXWHQomR�GD�SD]�H�GD�VHJXUDQoD�LQWHUQDFLRQDLV�TXH�REVWDVVHP�QRYDV�JXHUUDV�GH�
SURSRUo}HV�PXQGLDLV��QXP�DPELHQWH�GH�FRQ¿DQoD�QRV�GLUHLWRV�IXQGDPHQWDLV��QD�LJXDOGDGH�DPSOD�
H� LUUHVWULWD� HQWUH� WRGRV�� QD� GLJQLGDGH� H� QR� YDORU�� VHPSUH� FHQWUDGRV� QR� VHU� KXPDQR��
LQGHSHQGHQWHPHQWH�GD�QDomR�HP�TXH�HVWLYHVVH�

3RU�HVWD�RULHQWDomR��D�&DUWD�GDV�1Do}HV�8QLGDV�GHWHUPLQD�FRPR�¿QDOLGDGH��D��SUHVHUYDomR�
GDV�JHUDo}HV�IXWXUDV�GR�ÀDJHOR�GD�JXHUUD��E��UHD¿UPDomR�GRV�GLUHLWRV�IXQGDPHQWDLV��GD�GLJQLGDGH�
GR�VHU�KXPDQR��H�GD�LJXDOGDGH�GH�GLUHLWRV�����F��HVWDEHOHFLPHQWR�GH�FRQGLo}HV�SDUD�D�FRQFUHWL]DomR�
GD�MXVWLoD��H�GH�EDVHV�SDUD�R�UHVSHLWR�jV�REULJDo}HV�GHFRUUHQWHV�GH�WUDWDGRV�H�GH�RXWUDV�IRQWHV�GH�
GLUHLWR�LQWHUQDFLRQDO��H��G��SURPRomR��LQVSLUDGD�SHOR�SULQFtSLR�GD�OLEHUGDGH�PDLV�DPSOD��SDUD�R�
SURJUHVVR�VRFLDO��H�SDUD�PHOKRUHV�FRQGLo}HV�GH�YLGD�

2XWURVVLP�� VmR�PHFDQLVPRV�DQWHYLVWRV�QD�&DUWD�SDUD� FRQVHFXomR�GHVWDV�¿QDOLGDGHV�� D��
SUiWLFD�GD�WROHUkQFLD��E��FRQYtYLR�HP�SD]�SRU�LQVSLUDomR�GDV�SUiWLFDV�GH�ERD�YL]LQKDQoD��F��EXVFD�
GD�PDQXWHQomR�GD�SD]��G��SHUVHFXomR�GD�VHJXUDQoD�LQWHUQDFLRQDO��H��UHFRQKHFLPHQWR��HP�QtYHO�GH�
JDUDQWLD�� GH� XVR� FRQVFLHQWH� H� OLPLWDGR� GDV� IRUoDV� DUPDGDV�� H�� I�� HPSUHJR� GH� PHFDQLVPRV�
LQWHUQDFLRQDLV�SDUD�SURPRomR�GR�SURJUHVVR�HFRQ{PLFR�H�VRFLDO�GH�WRGRV�RV�SRYRV�

1R�kPELWR�GRV�SURSyVLWRV��GHWHUPLQD�D�&DUWD�GDV�1Do}HV�8QLGDV��D��D�PDQXWHQomR�GD�SD]�H�
GD� VHJXUDQoD�� LQWHUQDFLRQDLV� � �DUW�� ��� ��� SULPHLUD� SDUWH��� E�� R� GHVHQYROYLPHQWR� GDV� UHODo}HV�
DPLVWRVDV� � �HQWUH�DV�QDo}HV�HP�YLDV�GH�IRUWDOHFHU�D�SD]�XQLYHUVDO��DUW��������SULPHLUD�SDUWH���F��D�
FRQVHFXomR�GD�FRRSHUDomR�LQWHUQDFLRQDO�SDUD�UHVROXomR�GRV�SUREOHPDV�GH�FDUiWHU�HFRQ{PLFR��
VRFLDO�� FXOWXUDO�� RX� KXPDQLWiULR� �DUW�� ��� ��� SULPHLUD� SDUWH��� G�� D� FRQVHFXomR� GD� FRRSHUDomR�
LQWHUQDFLRQDO� SDUD� SURPRomR� H� HVWtPXOR� GR� UHVSHLWR� DRV� GLUHLWRV� KXPDQRV� SDUD� WRGRV�� VHP�
GLVWLQomR�GH�UDoD��VH[R��OtQJXD�RX�UHOLJLmR��DUW��������VHJXQGD�SDUWH���H��D�FRQVHFXomR�GD�FRRSHUDomR�

��

��

��

��

��

��

' L V SRQ t Y H O � HP � � ��K W W S � � � G D J � X Q � R UJ � E L W V W U H DP �K DQG O H � ����� � ������ �32578*8(6(�
�����SGI"VHTXHQFH �	LV$OORZHG \!!��~OWLPR�DFHVVR�HP������������
�,JXDOGDGH�GH�GLUHLWRV��WDQWR�GRV�KRPHQV�HQWUH�VL��OHLD�VH��WDPEpP��HQWUH�KRPHQV�H�PXOKHUHV���FRPR�GDV�QDo}HV��
JUDQGHV�H�SHTXHQDV�
�3DUD�PDQXWHQomR�GD�SD]�H�GD�VHJXUDQoD�LQWHUQDFLRQDLV�GHYH�VH��WRPDU��FROHWLYDPHQWH��PHGLGDV�HIHWLYDV�SDUD�HYLWDU�
DPHDoDV�j�SD]�H�UHSULPLU�RV�DWRV�GH�DJUHVVmR�RX�RXWUD�TXDOTXHU�UXSWXUD�GD�SD]�H�FKHJDU��SRU�PHLRV�SDFt¿FRV�H�GH�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�GD�MXVWLoD�H�GR�GLUHLWR�LQWHUQDFLRQDO��D�XP�DMXVWH�RX�VROXomR�GDV�FRQWURYpUVLDV�RX�
VLWXDo}HV�TXH�SRVVDP�OHYDU�D�XPD�SHUWXUEDomR�GD�SD]���DUW��������LQ�¿QH�
�

3DUD�R�GHVHQYROYLPHQWR�GDV�UHODo}HV�DPLVWRVDV�HQWUH�DV�QDo}HV�HP�YLDV�GH�IRUWDOHFHU�D�SD]�XQLYHUVDO��FRQVLJQRX�VH�R�
�UHVSHLWR� DR� SULQFtSLR� GD� LJXDOGDGH� GH� GLUHLWRV� H� GH� DXWRGHWHUPLQDomR� GRV� SRYRV��� DOpP� GH� RXWUDV� PHGLGDV�
DSURSULDGDV��DUW��������LQ�¿QH��

��

��
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LQWHUQDFLRQDO�SDUD�SURPRomR�H�HVWtPXOR�GR�UHVSHLWR�jV�OLEHUGDGHV�IXQGDPHQWDLV�SDUD�WRGRV��VHP�
GLVWLQomR�GH�UDoD��VH[R��OtQJXD�RX�UHOLJLmR��DUW��������WHUFHLUD�SDUWH���H��I��D�DVVXQomR�GH��FHQWUR�
GHVWLQDGR�D�KDUPRQL]DU�D�DomR�GDV�QDo}HV�SDUD�D�FRQVHFXomR��GRV�REMHWLYRV�FRPXQV��DUW�����������

$GHPDLV��DV�1Do}HV�8QLGDV��DOpP�GH�FRDFWDU�RV�(VWDGRV�QmR�0HPEURV�D�REVHUYkQFLD�GRV�
SUHFHLWRV� SDUD�PDQXWHQomR� GD� SD]� H� GD� VHJXUDQoD� LQWHUQDFLRQDLV� �DUW�� ��� ��� H� JDUDQWLU� D� QmR�
LQWHUYHQomR�RX�D�REULJDomR�GH�VXEPLVVmR�HP�DVVXQWRV�FRQFHUQHQWHV�DRV�LQWHUHVVHV�HVVHQFLDOPHQWH�
GD�MXULVGLomR�GRV�0HPEURV��DUW���������SUHYr�FRPR�SULQFtSLRV��VHP�SUHMXt]R�GH�RXWURV��D��LJXDOGDGH�
GH�WRGRV�RV�VHXV�PHPEURV��DUW���������E��ERD�Ip�QR�FXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�QR�
kPELWR�GD�&DUWD��DUW���������F��UHVROXomR�SDFt¿FD�GDV�FRQWURYpUVLDV�LQWHUQDFLRQDLV��DUW��������G��
YHGDomR�D�SUiWLFD�GD�DPHDoD��QDV�UHODo}HV�LQWHUQDFLRQDLV��HQWUH�(VWDGRV��DUW��������SULPHLUD�SDUWH���
H��YHGDomR�GR�XVR�GD�IRUoD��FRQWUD�D�LQWHJULGDGH�WHUULWRULDO�RX�D�LQGHSHQGrQFLD�SROtWLFD�GH�TXDOTXHU�
(VWDGR���DUW��������VHJXQGD�SDUWH���I��YHGDomR�GH�SUiWLFDV�LQFRPSDWtYHLV�FRP�RV�SURSyVLWRV�GDV�
1Do}HV�8QLGDV��DUW��������LQ�¿QH���J��SUHVWDomR�GH�DVVLVWrQFLD�HP�TXDOTXHU�DomR�WRPDGD�HP�IXQomR�
GD�&DUWD��DUW��������SULPHLUD�SDUWH���H��K��DEVWHQomR�GH�SUHVWDU�DX[tOLR�D�TXDOTXHU�(VWDGR�TXH�HVWHMD�
VREUH�LQWHUIHUrQFLD��SUHYHQWLYD�RX�FRHUFLWLYD��GDV�1Do}HV�8QLGDV��DUW��������LQ�¿QH��

/RQJH�GH�HQFHUUDU�R�VLVWHPD�GH�SD]��D�&DUWD�GDV�1Do}HV�8QLGDV�GHÀDJURX�D�iUGXD�WDUHID�GH�
IRUPDomR� GD� FRQVFLrQFLD� LQGLYLGXDO� SRVVLELOLWDGD� SHOR� DPDGXUHFLPHQWR� PRUDO� EDVHDGR� QD�
FRQVWDQWH� H� SHUSpWXD� PDQXWHQomR� GD� SD]� H� GD� VHJXUDQoD� LQWHUQDFLRQDLV� QXP� DPELHQWH� GH�
FRRSHUDomR��GLiORJR�H�UHVSHLWR��SRU�VHUHV�KXPDQRV��SRYRV��QDo}HV�H�(VWDGRV��FXMD�KHUF~OHD�PLVVmR�
HP�QtYHO�FROHWLYR�FRXEH�D�$VVHPEOHLD�*HUDO���

1HVWD�VHDUD��SURS}H�VH�D�DQiOLVH��HP�TXDWUR�SDVVRV��GR�VLVWHPD�GH�SD]�GDV�1Do}HV�8QLGDV�
FRQFHELGR�� D� XP�� SHOR� DVVHQWDPHQWR� GDV� EDVHV� SDUD� D� FRQFHSomR� GR� VLVWHPD� FRP� UHVWULomR�
WHPSRUDO� QRV� FLQFR� SULPHLURV� SHUtRGRV� GH� VHVV}HV�� PRUPHQWH� HQWUH� R� WHUFHLUR� H� R� TXLQWR�
�$�5(6��������$�5(6��������$�5(6��������$�5(6��������$�5(6��������$�5(6�������� H��
$�5(6��������� D� GRLV�� SHOD� LQVWDXUDomR�GD� FXOWXUD�GH�SD]� � �$�5(6���������$�5(6�������� H���
$�5(6���������D�WUrV��SHOD�GHFODUDomR�VREUH�R�GLUHLWR�j�SD]��$�5(6����������H��D�TXDWUR��SHOD�
SURPRomR�GD�SD]�FRPR�UHTXLVLWR�YLWDO�SDUD�R�SOHQR�GHVIUXWH�GRV�GLUHLWRV�KXPDQRV�SDUD�WRGRV�
�$�5(6���������

$�$VVHPEOHLD�*HUDO�p�XP�GRV�SULQFLSDLV�yUJmRV�GDV�1Do}HV�8QLGDV��&DUWD��DUW�����IRUPDGD�SHOD�UHSUHVHQWDomR��FRP�
QR�Pi[LPR�FLQFR�UHSUHVHQWDQWHV��&DUWD��DUW���������GH�WRGRV�RV�PHPEURV��&DUWD��DUW���������FXMD�UHJXODPHQWDomR�HVWi�
SUHYLVWD�HQWUH�RV�DUWLJRV���H����

��

���������6LVWHPD�GH�SD]�H�D�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�
HP�TXDWUR�SDVVRV
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���DQRV�GHVGH�R�LQtFLR�GD�FRQFHSomR�GR�VLVWHPD
$�TXHEUD�GR�SDUDGLJPD�DQWHULRU�LPS{V�XP�SHUtRGR�GH�DGDSWDomR�DR�QRYR�VLVWHPD�GH�SD]�

LQWURGX]LGR�SHOD�&DUWD�GDV�1Do}HV�8QLGDV�TXH�DOoDUD�D�SD]�H�VHJXUDQoD�LQWHUQDFLRQDLV�DR�QtYHO�GH�
3URSyVLWR�SDUD�WRGD�D�+XPDQLGDGH��HP�QtYHO�GH�SRYRV�HP�FROHWLYLGDGH�GH�VHUHV�KXPDQRV�H�HP�
LJXDOGDGH��PDV�WDPEpP�SRU�QDo}HV�SHTXHQDV�H�JUDQGHV��H�SRU�UHSUHVHQWDomR�SROtWLFD�GRV�(VWDGRV�
�YHMD�VH��VHU�KXPDQR��SRYR��QDomR�H�(VWDGR���$VVLP��RV�FLQFR�SULPHLURV�SHUtRGRV�GH�VHVV}HV� �GD�
$VVHPEOHLD�*HUDO�VHUYLUDP�D�IRUPDomR�>UHFWLXV��DGHTXDomR@�GDV�EDVHV�GRV�VLVWHPD�GH�SD]�

,PSRUWDQWH�SDVVR�IRL�GDGR�QR����3HUtRGR�GH�6HVV}HV�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�
RFRUULGR�HQWUH������H�������WDQWR�SHOD�$�5(6����������$SHOR�jV�JUDQGHV�SRWrQFLDV�SDUD�UHQRYDomR�
GRV� HVIRUoRV� SDUD� FRPSRU� VXDV� GLIHUHQoDV� H� HVWDEHOHFHUHP� D� SD]� GH¿QLWLYD�� FRPR� SHOD�
$�5(6�������� ��&DUWD�,QWHUQDFLRQDO�GRV�'LUHLWRV�GR�+RPHP��TXH��LQWURGX]LX��HP�FLQFR�SDUWHV�D�
'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GR� +RPHP� >$�5(6�������$�@�� R� 'LUHLWR� GH� 3HWLomR�
>$�5(6�������%�@�� R� 'HVWLQR� GDV�0LQRULDV� � >$�5(6�������&�@�� D� 3XEOLFLGDGH� D� VHU� GDGD� D�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�>$�5(6�������'�@��H�D�3UHSDUDomR�GH�XP�3URMHWR�GH�
3DFWR�5HODWLYR�DRV�'LUHLWRV�+XPDQRV�H�GDV�0HGLGDV�GH�,PSOHPHQWDomR�>$�5(6�������(�@�

$�$�5(6��������GHQWUH�RXWUDV�GLVSRVLo}HV��SUHRFXSRX�VH�HP��D��FULDU�D�FRQVFLrQFLD�SDUD�
DFDEDU�GH¿QLWLYDPHQWH�FRP�DV�KRVWLOLGDGHV�GD�6HJXQGD�*XHUUD�0XQGLDO�PHGLDQWH�D�FRQFOXVmR�H�
LQtFLR�GH�FXPSULPHQWR�GRV�WUDWDGRV�GH�SD]��E��SHUVHJXLU�RV�¿UPHV�SURSyVLWRV�GH�LQVWDXUDomR�GD�SD]�
H�GD�PDQXWHQomR�GD�VHJXUDQoD�LQWHUQDFLRQDLV��LQVWDQGR�DV�SRWrQFLDV�YHQFHGRUDV�D�DSOLFDUHP��QD�
SUiWLFD��D�GHOLEHUDomR�DSURYDGD�HP�WHRULD��F��FRQYRFDU�RV�PHPEURV�D�UHVROXomR�GDV�GLIHUHQoDV�H�
WHQV}HV�QR�kPELWR�GDV�1Do}HV�8QLGDV�SRU�WHU�FRPR�IXQomR�SULQFLSDO��LQVSLUDGD�SHOD�FRRSHUDomR�H�
SHOD�DMXGD�P~WXD�HQWUH�RV�SRYRV�H�QDo}HV��D�FRPSRVLomR�GRV�HOHPHQWRV�TXH�SRVVDP�DWHQWDU�FRQWUD�
D�SD]�H�D�VHJXUDQoD��H��G��UHD¿UPDU��SULQFLSDOPHQWH��D�'HFODUDomR�GH�<DOWD�H�D�&DUWD�GR�$WOkQWLFR�

$�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��QR�kPELWR�GD�&DUWD�,QWHUQDFLRQDO�GRV�
'LUHLWRV�+XPDQRV��$�5(6��������H�UHVWULWD�D�SD]��SHQGH�D�UHFRQKHFHU�D�GLJQLGDGH�KXPDQD�H�RV�
GLUHLWRV�LJXDLV�H�LQDOLHQiYHLV�FRPR�IXQGDPHQWR�GD�SD]�QR�PXQGR��3UHkPEXOR���DOpP�GH�DSUR[LPDU�
j� HGXFDomR� TXDOL¿FDGD� HP� QtYHO� GH� LQVWUXomR� WHQGHQWH� � D� FRQWULEXLU� FRP� D� FRPSUHHQVmR�� D�
WROHUkQFLD�H�D�DPL]DGH�HQWUH�DV�QDo}HV�H�VHUHV�KXPDQRV�����DUW��;;9,�����

2����3HUtRGR�GH�6HVV}HV�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�RFRUULGR�HQWUH������H�

��

��

��

��

�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,,,�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,,,�!!��~OWLPR�DFHVVR�HP�
�����������
��$�LQVWUXomR�VHUi�RULHQWDGD�QR�VHQWLGR�GR�SOHQR�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�KXPDQD�H�GR�IRUWDOHFLPHQWR�GR�
UHVSHLWR�SHORV�GLUHLWRV�KXPDQRV�H�SHODV�OLEHUGDGHV�IXQGDPHQWDLV����������DUW��;;9,�����SULPHLUD�SDUWH��
�

+i��DTXL��D�UHVVDOYD�TXH��D�FRPSUHHQVmR��D�WROHUkQFLD�H�D�DPL]DGH��VmR�WUDWDGDV�QR�VHQWLGR�GH�DGRomR��HQWUH�WRGDV�DV�
QDo}HV�H�JUXSRV�UDFLDLV�RX�UHOLJLRVRV���DUW��;;9,�����VHJXQGD�SDUWH��

��
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����� IRL� PDUFDGR� SHOD�$�5(6������� � �)XQGDPHQWRV� GD� SD]�� TXH� FRQWpP�� GHQWUH� RV� WUH]H�
GLVSRVLWLYRV��D�GHFODUDomR�GR�DUW�����TXH�VH�GLYLGH�HP�TXDWUR�SRQWRV��D�XP��GHWHUPLQD�D�&DUWD�GDV�
1Do}HV�8QLGDV�FRPR�R�3DFWR�GH�3D]�PDLV�VROHQH�GD�+LVWyULD��D�GRLV��HVFODUHFH�TXH�D�&DUWD�GDV�
1Do}HV� 8QLGDV� HVWDEHOHFH� RV� SULQFtSLRV� EiVLFRV� SDUD� D� SD]� GXUDGRXUD�� D� WUrV�� DOHUWD� TXH� D�
GHVFRQVLGHUDomR� GHVWHV� SULQFtSLRV� p� D� SULQFLSDO� UHVSRQViYHO� SHOD� FRQWLQXDomR� GD� WHQVmR�
LQWHUQDFLRQDO��H��D�TXDWUR��RULHQWD�TXH�p�XUJHQWHPHQWH�LPSUHVFLQGtYHO�TXH�RV�0HPEURV�DGRWHP�RV�
SULQFtSLRV��H�VLJDP�QRV��HP�UHVSHLWR�DR�HVStULWR�GH�FRRSHUDomR�TXH�QRUWHLD�DV�UHODo}HV�QR�kPELWR�
GDV�1Do}HV�8QLGDV��

2����3HUtRGR�GH�6HVV}HV�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�RFRUULGR�HQWUH������H�
�����FDUDFWHUL]RX�VH�SHOD�DSURYDomR�GH�TXDWUR�UHVROXo}HV��$�5(6������� ��8QLQGR>�QRV@�SHOD�
SD]���$�5(6����������3D]�SRU�Do}HV���$�5(6����������&RQGHQDomR�GD�SURSDJDQGD�FRQWUD�D�SD]���H��
$�5(6������� � � �'HVHQYROYLPHQWR� GR�3URJUDPD�GH� ���DQRV� SDUD� DOFDQoDU� D� SD]� DWUDYpV� GDV�
1Do}HV�8QLGDV��

$�$�5(6������� �8QLQGR>�QRV@� SHOD� SD]�� GLVWULEXL� R� WHPD� HP� FLQFR� SDUWHV� HP� YLDV� GH�
DVVHQWDU�RV�GRLV�SULPHLURV�SURSyVLWRV�GD�&DUWD�GDV�1Do}HV�8QLGDV� ���D��DR�FRQVLGHUDU�D�GLItFLO�
IRUPDomR� GD� XQDQLPLGDGH� QR� &RQVHOKR� GH� 6HJXUDQoD�� SURS{V�VH� D� (PHQGD� D� 5HJUD� GH�
3URFHGLPHQWR� GD�$VVHPEOHLD�*HUDO�� DFRPSDQKDGD� GH� GXDV� �UHFRPHQGDo}HV� DR�&RQVHOKR� GH�
6HJXUDQoD���E��SURS}H�D�FULDomR�GD�&RPLVVmR�GH�2EVHUYDomR�GD�3D]��F��FRQYLGD�FDGD�0HPEUR�D�
DQDOLVDU�H�GHWHUPLQDU�D�SRVVtYHO�GLVSRQLELOL]DomR�GH�UHFXUVRV�PLOLWDUHV�D�VHUHP�SRVWRV�D�VHUYLoR�
GDV�1Do}HV�8QLGDV�� G�� SURPRYH� D� FULDomR� GR�&RPLWr� GH�0HGLGDV�&ROHWLYDV�� H�� H�� UHQRYD� R�
LQWHUHVVH� QR� DVVHQWDPHQWR� GD� FRQVFLrQFLD� TXH� D� VHJXUDQoD� H� D� SD]� GH¿QLWLYD� GHSHQGHP� GR�
FXPSULPHQWR��SRU�WRGRV��SULQFLSDOPHQWH�RV�0HPEURV�GR�&RQVHOKR�GH�6HJXUDQoD���GRV�3ULQFtSLRV�
H�)LQDOLGDGHV�GD�&DUWD�GD�1Do}HV�8QLGDV��

$�$�5(6���������3D]�SRU�Do}HV���HP�VHQWLGR�DPSOR��FRQFODPRX�D�FRPXQLGDGH�LQWHUQDFLRQDO�
�(VWDGRV�H�3RYRV��D�SDUWLU�SDUD�DomR�QD�SHUVHFXomR�GD�SD]�H�GD�VHJXUDQoD��PHGLDQWH�R�FRQWUROH�GH�
DOJXQV�DWRV�IHQ{PHQRV��LWHP����H�GD�FRQVFLrQFLD�GH�QmR�LQWHUYHQomR�GH�XP�(VWDGR�HP�RXWUR��

�'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,9�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������
�/HPEUD�VH��PDQWHU�D�SD]�H�D�VHJXUDQoD�LQWHUQDFLRQDLV�EDVHDGDV�QRV�SULQFtSLRV�GH�MXVWLoD�H�GH�GLUHLWR�LQWHUQDFLRQDO��
H�� GHVHQYROYHU� DV� UHODo}HV� DPLVWRVDV� HQWUH� DV�QDo}HV� FRP�REVHUYkQFLD� DRV�SULQFtSLRV�GRV�GLUHLWRV� LJXDLV� H�GD�
DXWRGHWHUPLQDomR�GRV�SRYRV�
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WDPSRXFR�GH�DEXVRV�QR�XVR�GR�SRGHU�S~EOLFR�HP�VHX�SUySULR�WHUULWyULR��LWHP�����
$� $�5(6������� �&RQGHQDomR� GD� SURSDJDQGD� FRQWUD� D� SD]�� UHD¿UPRX� DV� 5HVROXo}HV�

$�5(6������� ��0HGLGDV�D�VHUHP�WRPDGDV�FRQWUD�D�SURSDJDQGD�H�RV�LQFLWDGRUHV�GH�XPD�QRYD�
JXHUUD��H�$�5(6�������� ��)XQGDPHQWRV�GD�SD]���DR�GH¿QLU�RV�DWRV�YHGDGRV�H�R��VHQWLGR��GR�TXH�
YHP�D�VHU��SURSDJDQGD�FRQWUD�D�SD]���

$�$�5(6��������'HVHQYROYLPHQWR�GR�3URJUDPD�GH����DQRV�SDUD�DOFDQoDU�D�SD]�DWUDYpV�GDV�
1Do}HV�8QLGDV��FRQFODPD�D�HODERUDomR�GR��0HPRUDQGXP��SHOD�SD]�GH�LQLFLDWLYD�GR�6HFUHWiULR�
*HUDO�

���DQRV�GD�'HFODUDomR�VREUH�D�&XOWXUD�GH�3D]
�
3RU�RFDVLmR�GR�����3HUtRGR�GH�6HVV}HV��HP������������DSURYRX�VH�D�$�5(6����������WDQWR�

GHGLFDGD��QD�SULPHLUD�SDUWH��j�'HFODUDomR�VREUH�D�&XOWXUD�GH�3D]�FRPR��QD�VHJXQGD��DR�3URJUDPD�
GH�$omR�VREUH�D�&XOWXUD�GH�3D]��TXH�SDUWHP�GD�UHD¿UPDomR�GD�SD]�H�GD�VHJXUDQoD�LQWHUQDFLRQDLV�
FRPR�SURSyVLWR�H�SULQFtSLR�GDV�1Do}HV�8QLGDV��HP�QtYHO�GH�&DUWD��GH�'HFODUDomR�8QLYHUVDO�GRV�
'LUHLWRV�GR�+RPHP��H�GRV�GHPDLV�LQVWUXPHQWRV�TXH�FRQVWLWXtDP�±�H�FRQVWLWXHP�±�R�VLVWHPD�GH�
SURWHomR� H� LQVWDXUDomR� GD� SD]�� FRPR�� SRU� H[HPSOR�� D� 'HFODUDomR� VREUH� D� 3UHSDUDomR� GDV�
6RFLHGDGHV�SDUD�9LYHU�HP�3D]��$�5(6�����������H�D�'HFODUDomR�VREUH�R�'LUHLWR�GRV�3RYRV�j�3D]�
�$�5(6�����������

1D�'HFODUDomR�VREUH�D�SUHSDUDomR�GDV�VRFLHGDGHV�SDUD�YLYHU�HP�SD]��$�5(6���������IRUDP�
FRQVLJQDGRV�RV�VHJXLQWHV�SULQFtSLRV��D��WRGRV��QDo}HV�H�VHUHV�KXPDQRV��WrP�R�GLUHLWR�LPDQHQWH�GH�
YLYHU�HP�SD]��LQGHSHQGHQWHPHQWH�GDV�SDUWLFXODULGDGHV��DUW������E��R�SODQHMDPHQWR��D�SUHSDUDomR�RX�
R�LQtFLR�GH�XPD�JXHUUD�GH�DJUHVVmR���FRQVWLWXHP�FULPHV�FRQWUD�D�SD]�H�VmR�SURLELGRV�SHOR�GLUHLWR�
LQWHUQDFLRQDO��DUW����F�F�DUW�������GD�5HVROXomR�Q������������F��RV�(VWDGRV��GH�DFRUGR�FRP�RV�
SURSyVLWRV�H�SULQFtSLRV�GDV�1Do}HV�8QLGDV��GHYHP�VH�DEVWHU�GH�ID]HU�SURSDJDQGD�D�IDYRU�GDV�
JXHUUDV� GH� DJUHVVmR� �DUW�� ���� G�� WRGR� (VWDGR�� LQVSLUDGR� SHOD� DPL]DGH�� SHODV� SUiWLFDV� GH� ERD�
YL]LQKDQoD�H�LQGHSHQGHQWHPHQWH�GH�VXD�FRQGLomR�VyFLR�HFRQ{PLFD�SDUWLFXODU��GHYH�SURPRYHU�D�

'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,,�!!��~OWLPR�DFHVVR�HP�
�����������
'LVSRQtYHO�HP����KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,9�!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6������!!��~OWLPR�DFHVVR�HP�
�����������
�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6������!!��~OWLPR�DFHVVR�HP�
�����������
�'HQWUH�RXWURV�GLVSRVLWLYRV��D�DJUHVVmR�TXH�GHQRWD�D�JXHUUD�WHP�SUHYLVmR�QR�DUW����GD�5HVROXomR�Q����������
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FRRSHUDomR��EHQp¿FD�H�HTXLWDWLYD��FRP�RXWURV�(VWDGRV��QRV�SODQRV�SROtWLFR��HFRQ{PLFR��VRFLDO�H�
FXOWXUDO��DUW������H��WRGR�(VWDGR�GHYH�UHVSHLWDU�R�GLUHLWR�GH�WRGRV�RV�SRYRV�D�DXWRGHWHUPLQDomR��D�
LQGHSHQGrQFLD��D�LJXDOGDGH��D�VREHUDQLD��D�LQWHJULGDGH�WHUULWRULDO�GRV�(VWDGRV�H�D�LQYLRODELOLGDGH�
GH�VXDV�IURQWHLUDV��DUW������I��Ki�TXH�VH�HOLPLQDU�D�DPHDoD�GD�FRUULGD�DUPDPHQWLVWD��DR�PHVPR�
WHPSR�TXH�VH�GHYH�SURPRYHU�HVIRUoRV�SDUD�XP�GHVDUPDPHQWR�JHUDO�H�FRPSOHWR��VRE�FRQWUROH�
LQWHUQDFLRQDO� �DUW�� ���� J�� WRGR� (VWDGR� GHYH� GHVHVWLPXODU� DV� PDQLIHVWDo}HV� H� SUiWLFDV� GH�
FRORQLDOLVPR�� UDFLVPR�� GLVFULPLQDomR� UDFLDO� H� DSDUWKHLG� �DUW�� ���� H�� K�� WRGR� (VWDGR� GHYH�
GHVHVWLPXODU��LJXDOPHQWH��D�SURPRomR�GR�yGLR�H�GR�SUHFRQFHLWR�FRQWUD�RXWURV�SRYRV��DUW�����

$�'HFODUDomR�VREUH�R�'LUHLWR�GRV�3RYRV�j�3D]��$�5(6��������UHJLVWURX�R�GLVFXUVR�GLUHWR�
VREUH�D�QHFHVVLGDGH�GH�VH�SUHYHQLU�XPD�FDWiVWURIH�QXFOHDU�PXQGLDO�PHGLDQWH�R�HVWDEHOHFLPHQWR�GH�
XPD�SD]�GXUDGRXUD�HP�WRGR�R�SODQHWD��HP�YLDV�GH�VH�SUHVHUYDU�D�H[LVWrQFLD�H�D�FLYLOL]DomR�KXPDQD��
$VVLP��HVWH�LQVWUXPHQWR�GHWHUPLQD�TXH�WRGRV�RV�SRYRV�WrP�R�GLUHLWR�VDJUDGR�j�SD]��DUW������GH�LJXDO�
PRGR�TXH�LPS}H�D�REULJDomR�IXQGDPHQWDO�GH�WRGRV�RV�(VWDGRV�JDUDQWLUHP�HVWH�GLUHLWR�VDJUDGR�
�DUW�� ���� PHGLDQWH� D� DGRomR� GH� SROtWLFDV� S~EOLFDV� GH� HOLPLQDomR� GD� DPHDoD� GD� JXHUUD�
�HVSHFLDOPHQWH�D�QXFOHDU���GD�UHQ~QFLD�GR�XVR�GD�IRUoD�QDV�UHODo}HV�LQWHUQDFLRQDLV��H�GD�UHVROXomR�
SDFt¿FD�GDV�FRQWURYpUVLDV�GH�DFRUGR�FRP�D�&DUWD��DUW�����

$GHPDLV�� GHX� VHJXLPHQWR� D�$�5(6������� � TXH� SURFODPRX� R� DQR� GH� ����� FRPR� �DQR�
LQWHUQDFLRQDO�SDUD�D�FXOWXUD�GH�SD]���H��WDPEpP��D�$�5(6���������TXH�GHFODURX�R�SHUtRGR�GH������
�����FRPR�D��GpFDGD�SDUD�D�FXOWXUD�GH�SD]�H�QmR�YLROrQFLD�SDUD�DV�FULDQoDV�GR�PXQGR��

(VSHFL¿FDPHQWH� QR� kPELWR� GD� 'HFODUDomR� VREUH� XPD� &XOWXUD� GH� 3D]� DFROKLGD� QD�
$�5(6���������GH����GH�RXWXEUR�GH�������LQVSLUDGD�H�SRVVLELOLWDGD�SHOR�WpUPLQR�GD�JXHUUD�IULD��
UHFRQKHFHP�VH�WUrV�DVVHUWLYDV��D�SULPHLUD��DV�JXHUUDV�QDVFHP�QD�PHQWH�GRV�VHUHV�KXPDQRV��GH�
IRUPD�TXH� p� DOL� TXH� VH� GHYH� IRUWDOHFHU� D� SD]� �SUHPLVVD� GDQWHV� GHFODUDGD� QD�&RQVWLWXLomR�GD�
2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD���D�VHJXQGD��D�SHUFHSomR�
TXH�D�SD]��PDLV�GR�TXH�D�VLPSOHV�DXVrQFLD�GH�FRQÀLWR��UHTXHU�XP�SURFHVVR�SRVLWLYR��GLQkPLFR�H�
SDUWLFLSDWLYR��GH�SURPRomR�GR�GLiORJR�HP�YLDV�GH�VH�EXVFDU�D�VROXomR�QHJRFLDGD�HP�XP�HVStULWR�GH�
HQWHQGLPHQWR�H�FRRSHUDomR�GH�WRGRV�RV�DWRUHV��H��D�WHUFHLUD��D�FRQFUHWD�QHFHVVLGDGH�GH�VH�SHUTXLULU�
D�HOLPLQDomR�GH�WRGDV�DV�IRUPDV�GH�GLVFULPLQDomR�H�LQWROHUkQFLD�

$�MXVWL¿FDU�DV�DVVHUWLYDV��D�'HFODUDomR�DVVXPH�TXH�R�VXFHVVR�QD�LPSOHPHQWDomR�GD�FXOWXUD�
GH�SD]�VRPHQWH�p�SRVVtYHO�SHOD�GLVVHPLQDomR�GH�YDORUHV��DWLWXGHV��FRPSRUWDPHQWRV��H�HVWLORV�GH�
YLGD�GHGLFDGRV�H[FOXVLYDPHQWH�DR�IRPHQWR�GD�SD]�HQWUH�DV�SHVVRDV��RV�JUXSRV�H�DV�QDo}HV��DUW������
VHQGR� D� HGXFDomR�� HP� WRGRV� RV� QtYHLV� H� YROWDGD� D� GLIXVmR� GRV� GLUHLWRV� KXPDQRV�� R� PHLR�

'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6������!!�� ~OWLPR� DFHVVR� HP�
�����������
'LVSRQtYHO� HP�� ��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6������!!�� ~OWLPR� DFHVVR� HP�
�����������
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IXQGDPHQWDO� SDUD� VXD� HGL¿FDomR� �DUW�� ���� HQTXDQWR� WRGRV� GHYHP� VH� FRPSURPHWHU� FRP�R� VHX�
IRUWDOHFLPHQWR��RX�VHMD��RV�JRYHUQRV�WrP�D�IXQomR�SULPRUGLDO�GH�SURPRYr�OD��DUW������D�VRFLHGDGH�
FLYLO� WHP� R� FRPSURPLVVR� FRP� R� VHX� GHVHQYROYLPHQWR� SOHQR� �DUW�� ���� D� JUDQGH� PtGLD� GHYH�
FRQWULEXLU�FRP�D�GLIXVmR�GD�LQIRUPDomR�TXDOL¿FDGD�H�HGXFDWLYD��DUW������DV�1Do}HV�8QLGDV�GHYHP�
VHJXLU� FRP� VXD� PLVVmR� GH� GHVHPSHQKDU� D� IXQomR� FUtWLFD� FRQGXFHQWH� DR� IRUWDOHFLPHQWR� GR�
PRYLPHQWR� �DUW�� ���� H� RV� SDLV�� SURIHVVRUHV�� SROtWLFRV�� MRUQDOLVWDV�� yUJmRV� H� JUXSRV� UHOLJLRVRV��
LQWHOHFWXDLV�� WRGRV� RV� TXH� UHDOL]HP� DWLYLGDGHV� FLHQWt¿FDV�� ¿ORVy¿FDV�� FULDWLYDV� H� DUWtVWLFDV��
VDQLWDULVWDV��KXPDQLWDULVWDV��GLUHWRUHV�GH�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV��D�
TXHP�DVVLVWH�D�IXQomR�FKDYH�GH�SURPRYHU�D�FXOWXUD�GH�SD]��DUW�����

� � � � � 2XWURVVLP�� D� FXOWXUD� GH� SD]�� HQTXDQWR� FRQMXQWR� GH� YDORUHV�� DWLWXGHV�� WUDGLo}HV��
FRPSRUWDPHQWRV�H�HVWLORV�GH�YLGD�VH�EDVHLD��D��QR�UHVSHLWR�D�YLGD��QR�¿P�GD�YLROrQFLD��QD�SURPRomR�
GD�SUiWLFD�GH�QmR�YLROrQFLD�SRU�PHLR�GD�HGXFDomR��GR�GLiORJR�H�GD�FRRSHUDomR��DUW�����D���E��QR�
UHVSHLWR�DRV�SULQFtSLRV�GD�VREHUDQLD��GD� LQWHJULGDGH� WHUULWRULDO��GD� LQGHSHQGrQFLD�SROtWLFD�GRV�
(VWDGRV��H�GD�QmR�LQWHUIHUrQFLD�QRV�DVVXQWRV�HPLQHQWHPHQWH�GH�MXULVGLomR�LQWHUQD�GRV�(VWDGRV��DUW��
���E���F��QR�UHVSHLWR�LUUHVWULWR�H�QD�GLIXVmR�GRV�GLUHLWRV�KXPDQRV�H�GDV�OLEHUGDGHV�IXQGDPHQWDLV��DUW��
��� F��� G�� QR� FRPSURPLVVR� FRP�D� VROXomR�SDFt¿FD�GH� FRQÀLWRV� �DUW�� ��� G��� H�� QR� HVIRUoR�SDUD�
VDWLVIDomR�GDV�QHFHVVLGDGHV�GH�GHVHQYROYLPHQWR�H�SURWHomR�GR�PHLR�DPELHQWH��DUW�����H���I��QR�
UHVSHLWR�H�SURPRomR�GR�GLUHLWR�DR�GHVHQYROYLPHQWR��DUW�����I���J��QR�UHVSHLWR�H�GLIXVmR�GD�LJXDOGDGH�
GH�GLUHLWRV�H�RSRUWXQLGDGHV��HVSHFLDOPHQWH�HQWUH�PXOKHUHV�H�KRPHQV��DUW�����J���K��QR�UHVSHLWR�H�
SURPRomR�GR�GLUHLWR�GH�WRGDV�DV�SHVVRDV�DV�OLEHUGDGHV�GH�H[SUHVVmR��GH�RSLQLmR�H�GH�LQIRUPDomR�
�DUW�� ��� K��� H�� L�� QD� DGHVmR� DRV� SULQFtSLRV� GH� OLEHUGDGH�� MXVWLoD�� GHPRFUDFLD�� WROHUkQFLD��
VROLGDULHGDGH��FRRSHUDomR��SOXUDOLVPR��GLYHUVLGDGH�FXOWXUDO��GLiORJR�H�HQWHQGLPHQWR�HP�WRGRV�RV�
QtYHLV�GD�VRFLHGDGH�H�HQWUH�DV�QDo}HV��DUW�����L���

&RQWHPSRUDQHLGDGH��'HFODUDomR�VREUH�R�'LUHLWR�j�3D]
)LUPDGDV�DV�EDVHV�LGHROyJLFDV�FRP�DVVHQWR��GHQWUH�RXWURV�����QD�&DUWD�GDV�1Do}HV�8QLGDV��QD�

'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��QR�3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROtWLFRV��
QR�3DFWR� ,QWHUQDFLRQDO�GRV�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV��QD�'HFODUDomR�VREUH�R�
'LUHLWR�DR�'HVHQYROYLPHQWR��QD�'HFODUDomR�H�QR�3URJUDPD�GH�$omR�GH�9LHQD��QD�3UHSDUDomR�GDV�
6RFLHGDGHV�SDUD�9LYHU�HP�3D]��QD�'HFODUDomR�VREUH�R�'LUHLWR�GRV�3RYRV�j�3D]��H�QD�'HFODUDomR�H�
3URJUDPD�GH�$omR�VREUH�XPD�&XOWXUD�GH�3D]��DSURYRX�VH�D�'HFODUDomR�VREUH�R�'LUHLWR�j�3D]�

3RU� H[HPSOR�� D� 'HFODUDomR� GR�0LOrQLR� �$�5(6�������� D�$JHQGD� ����� SDUD� R� 'HVHQYROYLPHQWR� 6XVWHQWiYHO�
�$�5(6��������R�'RFXPHQWR�)LQDO�GD�&~SXOD�0XQGLDO�������$�5(6��������$�'HFODUDomR�VREUH�RV�SULQFtSLRV�GH�
'LUHLWR� ,QWHUQDFLRQDO�� HVSHFLDOPHQWH� RV� UHIHUHQWHV� DV� UHODo}HV� GH� DPL]DGH� H� GH� FRRSHUDomR� HQWUH� RV� (VWDGRV�
�$�5(6�����������D�'H¿QLomR�GH�$JUHVVmR��$�5(6�����������H�D�'HFODUDomR�VREUH�D�&RQFHVVmR�GD�,QGHSHQGrQFLD�
DRV�3DtVHV�H�3RYRV�&RORQLDLV��$�5(6����������
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�$�5(6������������FRQFHELGD�HP�VLQWpWLFRV�FLQFR�DUWLJRV�
6HP�SUHMXt]R�GD�FRQFHSomR�GH�WRGRV�±�QDo}HV�H�VHUHV�KXPDQRV�±�WHUHP�R�GLUHLWR�LPDQHQWH�GH�

YLYHU�HP�SD]��LQGHSHQGHQWHPHQWH�GDV�SDUWLFXODULGDGHV��$�5(6��������DUW������H�TXH�WDO�GLUHLWR�p�
VDJUDGR� �$�5(6�������� DUW�� ���� HVWHQGHX�VH� D� LQWHUSUHWDomR� SDUD� TXH� DFROKHVVH�� WDPEpP�� R�
GHVIUXWR�GD�SD]��QR�VHQWLGR�GH�SURPRomR�H�SURWHomR�GH�WRGRV�RV�GLUHLWRV�KXPDQRV�H�R�DOFDQFH�GR�
GHVHQYROYLPHQWR�SOHQR��SDUD�WRGRV��$�5(6���������DUW���������R�TXH�VHULD�SRVVtYHO�FRP�R�UHVSHLWR��
D�DSOLFDomR�H�D�SURPRomR�GD�LJXDOGDGH�H�GD�QmR�GLVFULPLQDomR��GD�MXVWLoD�H�GR�HVWDGR�GH�GLUHLWR��H�
GD�JDUDQWLD�FRQWUD�R�PHGR�H�D�PLVpULD��VHP�SUHMXt]R�GH�RXWURV�GLUHLWRV�DYRFDGRV�QR�kPELWR�GD�&DUWD�
GDV� 1Do}HV� 8QLGDV�� GD� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� +XPDQRV�� H� GH� LQVWUXPHQWRV�
LQWHUQDFLRQDLV�H�UHJLRQDLV�VREUH�D�WHPiWLFD��$�5(6���������DUW��������DOoDGRV�D�FRQGLomR�GH�GHYHUHV�
RSRQtYHLV�DRV�(VWDGRV��$�5(6���������DUW���������H[WHQVtYHO�DV�1Do}HV�8QLGDV�H�DV�DJrQFLDV�yUJmRV�
HVSHFLDOL]DGRV�QRV�OLPLWHV�GH�VXDV�FRPSHWrQFLDV��UHVSRQVDELOLGDGHV�H�DWXDo}HV��$�5(6���������
DUW�����

3DUD�FXPSULPHQWR�GR�GHYHU�GH�JDUDQWLU�R�GHVIUXWR�GD�SD]�QR�DPELHQWH�GRV�GLUHLWRV�KXPDQRV�
H�QD�SHUVHFXomR�GR�SOHQR�GHVHQYROYLPHQWR��RV�(VWDGRV��DV�1Do}HV�8QLGDV�H�DV�DJrQFLDV�yUJmRV�
HVSHFLDOL]DGRV�GHYHP�DGRWDU�PHGLGDV�VXVWHQWiYHLV�H�DGHTXDGDV�D�FRQVHFXomR�GR�P~QXV��GH�LJXDO�
IRUPD� TXH� VH� FRQFODPD� DR� DSRLR� H� j� DVVLVWrQFLD� GDV� RUJDQL]Do}HV� LQWHUQDFLRQDLV�� UHJLRQDLV��
QDFLRQDLV�H�ORFDLV��EHP�FRPR�j�VRFLHGDGH�FLYLO��$�5(6����������DUW���� ����(P�WRGRV�RV�FDVRV�D�
HGXFDomR� DGHTXDGD� H� LQVSLUDGD� QRV� YDORUHV� GD� WROHUkQFLD�� GR� GLiORJR�� GD� FRRSHUDomR� H� GD�

�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�HP�
�����������
��$UWLJR����7RGD�SHVVRD�WHP�R�GLUHLWR�GH�GHVIUXWDU�GD�SD]�GH�PRGR�TXH�WRGRV�RV�GLUHLWRV�KXPDQRV�VHMDP�SURPRYLGRV�H�
SURWHJLGRV�H�R�GHVHQYROYLPHQWR�VHMD�SOHQDPHQWH�UHDOL]DGR���WUDGXomR�OLYUH�H�SHVVRDO�GH��$UWLFOH����(YHU\RQH�KDV�WKH�
ULJKW�WR�HQMR\�SHDFH�VXFK�WKDW�DOO�KXPDQ�ULJKWV�DUH�SURPRWHG�DQG�SURWHFWHG�DQG�GHYHORSPHQW�LV�IXOO\�UHDOL]HG���
'LVSRQtYHO�HP�����KWWS���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�HP������������
��$UWLJR����2V�(VWDGRV�GHYHP�UHVSHLWDU��LPSOHPHQWDU�H�SURPRYHU�D�LJXDOGDGH�H�D�QmR�GLVFULPLQDomR��D�MXVWLoD�H�R�
(VWDGR�GH�'LUHLWR��H�JDUDQWLU�R�OLYUDPHQWR�GR�PHGR�H�GD�PLVpULD�FRPR�PHLR�GH�FRQVWUXLU�D�SD]�GHQWUR�GDV�VRFLHGDGHV�
H�HQWUH�HODV���WUDGXomR�OLYUH�H�SHVVRDO�GH��$UWLFOH����6WDWHV�VKRXOG�UHVSHFW��LPSOHPHQW�DQG�SURPRWH�HTXDOLW\�DQG�QRQ�
GLVFULPLQDWLRQ��MXVWLFH�DQG�WKH�UXOH�RI�ODZ��DQG�JXDUDQWHH�IUHHGRP�IURP�IHDU�DQG�ZDQW�DV�D�PHDQV�WR�EXLOG�SHDFH�
ZLWKLQ� DQG� EHWZHHQ� VRFLHWLHV��� 'LVSRQtYHO� HP�� ��� KWWS���XQGRFV�RUJ�HQ�$�5(6�������!!�� ~OWLPR� DFHVVR� HP�
�����������
©$UWLJR� ��� 1HQKXPD� GLVSRVLomR� GD� SUHVHQWH� 'HFODUDomR� VHUi� LQWHUSUHWDGD� FRPR� FRQWUiULD� DRV� SURSyVLWRV� H�
SULQFtSLRV�GDV�1Do}HV�8QLGDV��$V�GLVSRVLo}HV�LQFOXtGDV�QD�SUHVHQWH�'HFODUDomR�GHYHP�VHU�HQWHQGLGDV�GH�DFRUGR�
FRP�D�&DUWD�GDV�1Do}HV�8QLGDV��D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�H�RV�LQVWUXPHQWRV�LQWHUQDFLRQDLV�H�
UHJLRQDLV� UHOHYDQWHV� UDWL¿FDGRV�SHORV�(VWDGRV��� WUDGXomR� OLYUH�H�SHVVRDO�GH��$UWLFOH����1RWKLQJ� LQ� WKH�SUHVHQW�
'HFODUDWLRQ� VKDOO� EH� FRQVWUXHG� DV� EHLQJ� FRQWUDU\� WR� WKH� SXUSRVHV� DQG� SULQFLSOHV� RI� WKH�8QLWHG�1DWLRQV�� 7KH�
SURYLVLRQV�LQFOXGHG�LQ�WKH�SUHVHQW�'HFODUDWLRQ�DUH�WR�EH�XQGHUVWRRG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDUWHU�RI�WKH�8QLWHG�

�1DWLRQV��WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWVDQG�UHOHYDQW�LQWHUQDWLRQDO�DQG�UHJLRQDO�LQVWUXPHQWV�UDWL¿HG�E\�
6WDWHV���'LVSRQtYHO�HP����KWWS���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�HP������������
©$UWLJR� ��� 2V� (VWDGRV�� DV� 1Do}HV� 8QLGDV� H� DV� DJrQFLDV� HVSHFLDOL]DGDV� GHYHP� DGRWDU� PHGLGDV� DGHTXDGDV� H�
VXVWHQWiYHLV�SDUD� LPSOHPHQWDU�D�SUHVHQWH�'HFODUDomR��HP�SDUWLFXODU�D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�
(GXFDomR��D�&LrQFLD�H�D�&XOWXUD��$V�RUJDQL]Do}HV�LQWHUQDFLRQDLV��UHJLRQDLV��QDFLRQDLV�H�ORFDLV�H�D�VRFLHGDGH�FLYLO�VmR�
HQFRUDMDGDV�D�DSRLDU�H�D�DMXGDU�QD�LPSOHPHQWDomR�GD�SUHVHQWH�'HFODUDomR���WUDGXomR�OLYUH�H�SHVVRDO�GH��$UWLFOH����
6WDWHV��WKH�8QLWHG�1DWLRQV�DQG�VSHFLDOL]HG�DJHQFLHV�VKRXOG�WDNH�DSSURSULDWH�VXVWDLQDEOH�PHDVXUHV�WR�LPSOHPHQW�WKH�
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VROLGDULHGDGH�HQWUH�WRGRV�RV�VHUHV�KXPDQRV��GHYH�VHUYLU�GH�LQVWUXPHQWR�EiVLFR�SDUD�D�FRQVWUXomR�H�
IRUWDOHFLPHQWR�GR�GLUHLWR�j�SD]��$�5(6���������DUW��������

3URPRomR� GD� SD]� FRPR� UHTXLVLWR� YLWDO� SDUD� R� SOHQR� GHVIUXWH� GRV� GLUHLWRV�
KXPDQRV�SDUD�WRGRV

3DVVDGRV�GRLV�DQRV�GHVGH�D�'HFODUDomR�VREUH�R�'LUHLWR�j�3D]��$�5(6����������R�����3HUtRGR�
GH�6HVV}HV� GD�$VVHPEOHLD�*HUDO� GDV�1Do}HV�8QLGDV�� HP���� GH� GH]HPEUR� GH� ������ GHX� SRU�
DSURYDGD�D�$�5(6�������� ��3URPRomR�GD�SD]�FRPR�UHTXLVLWR�YLWDO�SDUD�R�SOHQR�GHVIUXWH�GRV�
GLUHLWRV�KXPDQRV�SDUD�WRGRV���R�TXH�R�IH]�HP�GR]H�GLVSRVLo}HV�DSRLDGDV�HP�GHQVD�H[SRVLomR�
SUHDPEXODU�

$�GLWD�H[SRVLomR�SUHDPEXODU��SRU�DJRUD��SRGH�VHU�UHVWULQJLGD�D�WUrV�MXVWL¿FDWLYDV��D�XP��GR�
QHFHVViULR� FXPSULPHQWR� GR� REMHWLYR� GH� FULDU� FRQGLo}HV� GH� HVWDELOLGDGH� H� EHP�HVWDU��
LQGLVSHQViYHLV� jV� UHODo}HV� SDFt¿FDV� H� DPLVWRVDV� HQWUH� DV� QDo}HV�� EDVHDGDV� QR� UHVSHLWR� SHORV�
SULQFtSLRV�GD�LJXDOGDGH�GH�GLUHLWRV�H�GD�DXWRGHWHUPLQDomR�GRV�SRYRV��D�GRLV��D�FRQFHSomR�GH�TXH�D�
YLGD� VHP� JXHUUD� p� R� SUp�UHTXLVLWR� LQWHUQDFLRQDO� SULPiULR� SDUD� R� EHP�HVWDU� PDWHULDO��
GHVHQYROYLPHQWR�H�SURJUHVVR�GRV�SDtVHV��EHP�FRPR�SDUD�D�SOHQD�LPSOHPHQWDomR�GRV�GLUHLWRV�H�
OLEHUGDGHV�KXPDQDV�IXQGDPHQWDLV�SURFODPDGRV�SHODV�1Do}HV�8QLGDV��H��D�WUrV��D�FRQYHUJHQWH��
REVHUYDomR�GH�TXH�D�FRRSHUDomR�LQWHUQDFLRQDO�QR�FDPSR�GRV�GLUHLWRV�KXPDQRV�FRQWULEXL�SDUD�FULDU�
XP�DPELHQWH�LQWHUQDFLRQDO�GH�SD]�H�HVWDELOLGDGH�

6XSHUDGDV�DV�UHVWULWDV�MXVWL¿FDWLYDV��SDVVD�VH�DR�WHRU�QRUPDWLYR��R�TXH�VH�ID]�FRQFODPDQGR�j�
GLVVHPLQDomR��j�FRPSUHHQVmR�H�DR�UHVSHLWR�XQLYHUVDO�GD�'HFODUDomR�VREUH�R�'LUHLWR�D�3D]��D�WRGDV�
DV�DVVRFLDo}HV��HVSHFLDOPHQWH�DV�TXH�FRPS}HP�R�VLVWHPD�GDV�1Do}HV�8QLGDV��DUW������� VRE�D�
UHQRYDomR�GD�LGHLD�TXH�WRGRV�RV�SRYRV�GR�SODQHWD�WrP�R�VDJUDGR�GLUHLWR�j�SD]��DUW������HP�TXH�D�
HGXFDomR�WHP�LPSRUWkQFLD�YLWDO�FRPR�LQVWUXPHQWR�SDUD�SURPRomR�GHVWH�¿P��DUW��������EHP�FRPR�
TXH� D� SUHVHUYDomR� GHVWH� GLUHLWR� H� R� HPSHQKR� HP� VXD� LPSOHPHQWDomR� FRQVWLWXL� REULJDomR�

SUHVHQW� 'HFODUDWLRQ�� LQ� SDUWLFXODU� WKH� 8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWL¿F� DQG� &XOWXUDO� 2UJDQL]DWLRQ��
,QWHUQDWLRQDO��UHJLRQDO��QDWLRQDO�DQG�ORFDO�RUJDQL]DWLRQV�DQG�FLYLO�VRFLHW\�DUH�HQFRXUDJHG�WR�VXSSRUW�DQG�DVVLVW�LQ�WKH�
LPSOHPHQWDWLRQ� RI� WKH� SUHVHQW�'HFODUDWLRQ���'LVSRQtYHO� HP�� ��KWWS���XQGRFV�RUJ�HQ�$�5(6�������!!�� ~OWLPR�
DFHVVR�HP������������
©$UWLJR����$V� LQVWLWXLo}HV� LQWHUQDFLRQDLV�H�QDFLRQDLV�GH�HGXFDomR�SDUD�D�SD]�GHYHP�VHU�SURPRYLGDV�D�¿P�GH�
IRUWDOHFHU�HQWUH�WRGRV�RV�VHUHV�KXPDQRV�R�HVStULWR�GH�WROHUkQFLD��GLiORJR��FRRSHUDomR�H�VROLGDULHGDGH��3DUD�WDO��D�
8QLYHUVLGDGH�SDUD�D�3D]�GHYH�FRQWULEXLU�SDUD�D�JUDQGH�WDUHID�XQLYHUVDO�GH�HGXFDU�SDUD�D�SD]��DWUDYpV�GR�HQVLQR��GD�
LQYHVWLJDomR��GD�IRUPDomR�SyV�JUDGXDGD�H�GD�GLIXVmR�GR�FRQKHFLPHQWR���WUDGXomR�OLYUH�H�SHVVRDO�GH��$UWLFOH����
,QWHUQDWLRQDO�DQG�QDWLRQDO�LQVWLWXWLRQV�RI�HGXFDWLRQ�IRU�SHDFH�VKDOO�EH�SURPRWHG�LQ�RUGHU�WR�VWUHQJWKHQ�DPRQJ�DOO�
KXPDQ�EHLQJV�WKH�VSLULW�RI�WROHUDQFH��GLDORJXH��FRRSHUDWLRQ�DQG�VROLGDULW\��7R�WKLV�HQG��WKH�8QLYHUVLW\�IRU�3HDFH�
VKRXOG�FRQWULEXWH�WR�WKH�JUHDW�XQLYHUVDO�WDVN�RI�HGXFDWLQJ�IRU�SHDFH�E\�HQJDJLQJ�LQ�WHDFKLQJ��UHVHDUFK��SRVW�JUDGXDWH�
WUDLQLQJ� DQG� GLVVHPLQDWLRQ� RI� NQRZOHGJH��� 'LVSRQtYHO� HP�� ��KWWS���XQGRFV�RUJ�HQ�$�5(6�������!!�� ~OWLPR�
DFHVVR�HP������������
�'LVSRQtYHO�HP����KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�HP�
�����������
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IXQGDPHQWDO�GH�WRGRV�RV�(VWDGRV��DUW������
2XWURVVLP��HP�QtYHO�DPSOR�GH�GLUHLWRV�KXPDQRV��FRQFHEH�D�SD]�FRPR�UHTXLVLWR�YLWDO�SDUD�D�

SURPRomR�H�D�SURWHomR�GH�WRGRV�HVWHV�GLUHLWRV�HP�LJXDOGDGH�SDUD�WRGRV��DUW�������D¿UPDQGR�TXH�
WRGRV�RV�(VWDGRV�GHYHP�SURPRYHU�R�HVWDEHOHFLPHQWR��D�PDQXWHQomR�H�R�IRUWDOHFLPHQWR�GD�SD]�H�GD�
VHJXUDQoD�LQWHUQDFLRQDLV��H�LQVLVWLU�QD�LPSOHPHQWDomR�GH�XP�VLVWHPD�LQWHUQDFLRQDO�EDVHDGR�QR�
UHVSHLWR�DRV�SULQFtSLRV�FRQVDJUDGRV�QD�&DUWD�H�QD�SURPRomR�GH� WRGRV�RV�GLUHLWRV�KXPDQRV�H�
OLEHUGDGHV� IXQGDPHQWDLV�� LQFOXLQGR� R� GLUHLWR� DR� GHVHQYROYLPHQWR� H� R� GLUHLWR� GRV� SRYRV� D�
DXWRGHWHUPLQDomR��DUW�������GH�LJXDO�PRGR��UHD¿UPD�R�GHYHU�GH�WRGRV�RV�(VWDGRV��GH�DFRUGR�FRP�RV�
SULQFtSLRV�GD�&DUWD��GH�XWLOL]DU�PHLRV�SDFt¿FRV�SDUD�UHVROYHU�TXDOTXHU�OLWtJLR�TXH�R�HQYROYD�H�FXMD�
FRQWLQXDomR�VHMD�VXVFHWtYHO�GH�S{U�HP�SHULJR�D�PDQXWHQomR�GD�SD]�H�VHJXUDQoD�LQWHUQDFLRQDLV��
FRPR�UHTXLVLWR�YLWDO�SDUD�D�SURPRomR�H�SURWHomR�GH�WRGRV�RV�GLUHLWRV�KXPDQRV�GH�WRGRV�RV�VHUHV�
KXPDQRV� H� GH� WRGRV� RV� SRYRV� �DUW�� ����� 3DUD� WDQWR�� FRQYLGD� RV� (VWDGRV� H� RV�PHFDQLVPRV� H�
SURFHGLPHQWRV� UHOHYDQWHV� GRV� GLUHLWRV� KXPDQRV� GDV� 1Do}HV� 8QLGDV� D� FRQWLQXDU� DWHQWRV� j�
LPSRUWkQFLD�GD�FRRSHUDomR��FRPSUHHQVmR�H�GLiORJR�P~WXRV�SDUD�DVVHJXUDU�D�SURPRomR�H�SURWHomR�
GH�WRGRV�RV�GLUHLWRV�KXPDQRV��DUW�������

1R�kPELWR�GRV�FRPSURPLVVRV�HP�VHQWLGR�HVWULWR��GHVWDFD�TXH��D��R�DELVPR�VHPSUH�FUHVFHQWH�
TXH�GLYLGH��ULFRV�H�SREUHV��PXQGRV�GHVHQYROYLGR�H�HP�GHVHQYROYLPHQWR��PDUFD�D�PDLRU�DPHDoD�D�
SURVSHULGDGH�JOREDO��D�SD]�H�VHJXUDQoD��H�D�HVWDELOLGDGH��DUW�������E��D�SUHVHUYDomR�H�D�SURPRomR�GD�
SD]�H[LJHP�TXH�DV�SROtWLFDV�GRV�(VWDGRV�VHMDP�GLUHFLRQDGDV�SDUD�D�HOLPLQDomR�GD�DPHDoD�GH�
JXHUUD��SDUWLFXODUPHQWH�D�JXHUUD�QXFOHDU��D�UHQ~QFLD�DR�XVR�RX�DPHDoD�GH�XVR�GD�IRUoD�QDV�UHODo}HV�
LQWHUQDFLRQDLV�H�D�UHVROXomR�GDV�GLVSXWDV�LQWHUQDFLRQDLV�SHORV�PHLRV�SDFt¿FRV�FRP�EDVH�QD�&DUWD�
GDV�1Do}HV�8QLGDV��DUW�������H�F��WRGRV�RV�(VWDGRV�GHYHP�UHVSHLWDU�H�S{U�HP�SUiWLFD�RV�SURSyVLWRV�H�
SULQFtSLRV�GD�&DUWD�QDV�VXDV�UHODo}HV�FRP�RXWURV�(VWDGRV��LQGHSHQGHQWHPHQWH�GR�VHX�VLVWHPD�
SROtWLFR�� HFRQ{PLFR� RX� VRFLDO� H� GD� VXD� GLPHQVmR�� ORFDOL]DomR� JHRJUi¿FD� RX� QtYHO� GH�
GHVHQYROYLPHQWR�HFRQ{PLFR��DUW������

$SUR[LPDomR�H�KDUPRQLD�HQWUH�218�H�206
-i�VH�GLVVH�TXH�D�206�IRL�SHQVDGD�GHVGH�RV�GHEDWHV�SDUD�FULDomR�GD�218��PHVPR�SDUD�

IRUWDOHFHU� RV� RUJDQLVPRV� VDQLWDULVWDV� DQWHULRUHV� FRP� rQIDVH� QD� SUHYHQomR� H� LQWHUYHQomR� GH�
GRHQoDV�H�HQIHUPLGDGHV�HP�QtYHO�LQWHUQDFLRQDO��R�TXH�IRL�SRVVtYHO�SRU�SUHYLVmR�GLUHWD�QD�&DUWD�GDV�
1Do}HV�8QLGDV�DR�DGPLWLU�R�YtQFXOR�RUJDQL]DFLRQDO�FRPR�HQWLGDGHV�HVSHFLDOL]DGDV��&DUWD��$UW��
��������FRPR�QR�FDVR�GD�206�SRU�VH�WUDWDU�GH�HQWLGDGH�FULDGD�SRU�DFRUGR�LQWHUJRYHUQDPHQWDO�FRP�
UHVSRQVDELOLGDGH� LQWHUQDFLRQDO� TXH� WHP� UHJXODPHQWDomR� HP� VHXV� LQVWUXPHQWRV� EiVLFRV� SDUD�
FRQKHFHU�H�LQWHUYLU�HP�TXHVW}HV�VDQLWiULDV�H�FRQH[DV��&DUWD��$UW���������

(P�GHFRUUrQFLD�GR�$UW�����GD�&DUWD�GD�1Do}HV�8QLGDV��D�&RQVWLWXLomR�GD�2UJDQL]DomR�
0XQGLDO�GH�6D~GH�DQWHYLX�H�SHUPLWLX��QR�$UW������D�FHOHEUDomR�GH�$FRUGR�HQWUH�DV�LQVWLWXLo}HV�
GDQGR�IUXLomR�D�UHJUD�H�D�LQWHQomR�JHUDLV��R�TXH�DFRQWHFHX�DSyV�R�FXPSULPHQWR�GD�QRUPD�IRUPDO�GH�

$OH[�6DQGHU�;DYLHU�3LUHV
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TXyUXP�SULYLOHJLDGR�GH�GRLV�WHUoRV�GRV�YRWRV�SHOD�DSURYDomR��QD�3ULPHLUD�$VVHPEOHLD�0XQGLDO�GH�
6D~GH��HP����GH�MXOKR�GH�������(P�FRQFUHWR��DGPLWH��GHVGH�HQWmR��R�DUW�����GR�7HUPR�GH�$FRUGR�
TXH�D�218�UHFRQKHFH�D�206�FRPR�DJrQFLD�HVSHFLDOL]DGD�UHVSRQViYHO�SRU�WRPDU�DV�PHGLGDV�
DGHTXDGDV��QRV�WHUPRV�GD�VXD�&RQVWLWXLomR��SDUD�D�UHDOL]DomR�GRV�REMHFWLYRV�QHOD�HVWDEHOHFLGR�

(P� WHPSRV� GH� SDQGHPLD� LQVWDXUDGD� SHOR� &29,'���� Yr�VH� FRPR� PDLRU� IDFLOLGDGH� D�
SUR[LPLGDGH�HQWUH�DV�2UJDQL]Do}HV��HVSHFLDOPHQWH�QR�kPELWR�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�
8QLGDV�TXDQGR��QR�DWXDO�����3HUtRGR�GH�6HVV}HV��DSURYRX�WUrV�5HVROXo}HV�HP�DSRLR�D�206��XPD��
GH�PDLRU�HQYHUJDGXUD�H�H[WHQVmR��SUHYr�R�DFRUGR�HQWUH�RV�&KHIHV�GH�(VWDGR�H�RV�&KHIHV�GH�
*RYHUQR�FRP�UHSUHVHQWDomR�QDV�1Do}HV�8QLGDV��HP�QtYHO�GH�'HFODUDomR�3ROtWLFD��SDUD�FRQFHEHU�
XPD�FREHUWXUD�XQLYHUVDO�GD�VD~GH�QD�EXVFD�GH�XP�DYDQoR�FRQMXQWR�SDUD�FRQVWUXomR�GH�XP�PXQGR�
VDXGiYHO� �$�5(6�������� RXWUD�� GHGLFDGD� D� �6ROLGDULHGDGH� JOREDO� SDUD� FRPEDWHU� D� GRHQoD�
FRURQDYtUXV���$�5(6����������H��XPD�WHUFHLUD��FLQJLGD�j��&RRSHUDomR�LQWHUQDFLRQDO�SDUD�JDUDQWLU�
R�DFHVVR�JOREDO�D�UHPpGLRV��YDFLQDV�H�HTXLSDPHQWRV�PpGLFRV�SDUD�HQIUHQWDPHQWR�GR�&29,'�����
�$�5(6���������

�&RQVWLWXLomR�GD�206��SULQFtSLRV�LQVWLWXFLRQDLV�EiVLFRV�H�D�DGHUrQFLD�D�FXOWXUD�GH�
SD]

$�&RQVWLWXLomR�GD�206��7KH�&RQVWLWXWLRQ�RI�:RUOG�+HDOWK�2UJDQL]DWLRQ��p�R�GRFXPHQWR�
IRUPDO�LQVWLWXWLYR�GD�HQWLGDGH�DSURYDGR�QD�&RQIHUrQFLD�,QWHUQDFLRQDO�GH�6D~GH�RFRUULGR�HP�������
FRP�D�VXEVHTXHQWH�DVVLQDWXUD��HP����GH�MXOKR��SHORV�UHSUHVHQWDQWHV�GRV�VHVVHQWD�H�XP�SDtVHV��H�
YLJrQFLD� D� SDUWLU� GH� �� GH� DEULO� GH� ������ � 'HVGH� HQWmR�� IRUDP� SURSRVWDV� TXDWUR� (PHQGDV�
LQFRUSRUDGDV� DR� WH[WR� EDVH� SRU� DSURYDomR� HP� $VVHPEOHLD�� D�� � :+$� ������ ����� 6HVVmR��
�������������E��:+$������������6HVVmR���������������F��:+$�����������6HVVmR��������������H��
G��:+$������������6HVVmR��������������

(P�QtYHO�GH�SULQFtSLRV��GHWHUPLQD�R�3UHkPEXOR��SDUD�DOpP�GD�DGHTXDomR�j�&DUWD�GDV�1Do}HV�
8QLGDV��TXH�VmR�EiVLFRV�SDUD�D�IHOLFLGDGH��UHODo}HV�KDUPRQLRVDV�H�VHJXUDQoD�GRV�SRYRV��UHFWLXV��
GH�WRGDV�DV�SHVVRDV���QRV�VHJXLQWHV�WHUPRV��D��D�VD~GH�p�XP�HVWDGR�GH�FRPSOHWR�EHP�HVWDU�ItVLFR��
PHQWDO�H�VRFLDO��QmR�DSHQDV�D�DXVrQFLD�GH�GRHQoDV�RX�HQIHUPLGDGHV��E��2�JR]R�GR�PDLV�DOWR�SDGUmR�
GH�VD~GH�DWLQJtYHO�p�XP�GRV�GLUHLWRV�IXQGDPHQWDLV�GH�WRGR�VHU�KXPDQR�VHP�GLVWLQomR�GH�UDoD��
UHOLJLmR�� FUHQoD� SROtWLFD�� FRQGLomR� HFRQ{PLFD� RX� VRFLDO�� F�� D� VD~GH� GH� WRGRV� RV� SRYRV� p�
IXQGDPHQWDO�SDUD�FRQVHFXomR�GD�SD]�H�VHJXUDQoD��VHQGR�GHSHQGHQWH�GD�PDLV�DPSOD�FRRSHUDomR�GH�
LQGLYtGXRV�H�(VWDGRV��G��D�UHDOL]DomR�GH�TXDOTXHU�(VWDGR�QD�SURPRomR�H�SURWHomR�GD�VD~GH�p�GH�
YDORU�SDUD�WRGRV��H��R�GHVHQYROYLPHQWR�GHVLJXDO�HP�GLIHUHQWHV�SDtVHV�QD�SURPRomR�GD�VD~GH�H�QR�
FRQWUROH� GDV� GRHQoDV�� HVSHFLDOPHQWH� DV� GRHQoDV� WUDQVPLVVtYHLV�� p� XP� SHULJR� FRPXP�� I�� R�
GHVHQYROYLPHQWR� VDXGiYHO� GD� FULDQoD� p� GH� LPSRUWkQFLD� EiVLFD�� H� D� FDSDFLGDGH� GH� YLYHU�
KDUPRQLRVDPHQWH�HP�XP�DPELHQWH�WRWDO�HP�PXGDQoD�p�HVVHQFLDO�SDUD�WDO�GHVHQYROYLPHQWR��J��D�
H[WHQVmR�D�WRGRV�RV�SRYRV�GRV�EHQHItFLRV�GRV�FRQKHFLPHQWRV�PpGLFRV��SVLFROyJLFRV�H�D¿QV�p�
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HVVHQFLDO�SDUD�D�UHDOL]DomR�SOHQD�GD�VD~GH��K��D�RSLQLmR�LQIRUPDGD�H�D�FRRSHUDomR�DWLYD�SRU�SDUWH�
GR�S~EOLFR�VmR�GD�PDLRU�LPSRUWkQFLD�SDUD�D�PHOKRULD�GD�VD~GH�GD�SRSXODomR��L��RV�JRYHUQRV�WrP�
UHVSRQVDELOLGDGH� SHOD� VD~GH� GRV� VHXV� SRYRV� TXH� Vy� SRGH� VHU� FXPSULGD� DWUDYpV� GH� PHGLGDV�
VDQLWiULDV�H�VRFLDLV�DGHTXDGDV����

(P�DWHQomR�DR�DUW�����GD�&RQVWLWXLomR�GD�206�H�GR�DUW�����GD�&DUWD�GDV�1Do}HV�8QLGDV�IRL�
FHOHEUDGR�R�$FRUGR�HQWUH�DV�HQWLGDGHV��$VVLP��SDUD�DOpP�GR�UHFRQKHFLPHQWR�GR�SULQFtSLR�EiVLFR�
TXH�YLQFXOD�D�VD~GH�GH�WRGRV�±�LQGLYtGXRV�H�SRYRV�±�FRPR�IXQGDPHQWDO�SDUD�D�FRQVHFXomR�GD�SD]�
�3UHkPEXOR�GD�&RQVWLWXLomR�GD�206���GHWHUPLQRX�VH�R�GHYHU�GD�206�HP�IRUQHFHU�LQIRUPDo}HV�H�
SUHVWDU� DVVLVWrQFLD� SDUD� D� PDQXWHQomR� RX� UHVWDXUDomR� GD� SD]� H� VHJXUDQoD� LQWHUQDFLRQDLV��
FRRSHUDQGR��SRUWDQWR��FRP�R�&RQVHOKR�GH�6HJXUDQoD�GDV�1Do}HV�8QLGDV�SDUD�FRQVHFXomR�GHVWH�
¿P�HP�FRPXP��$FRUGR��DUW�������

(P�FRQYHUJrQFLD��WHP�VH�TXH�D�SHUVHFXomR�GD�SD]�LQWHUQDFLRQDO�GXUDGRXUD��TXLoi�SHUSpWXD��
p�XP�REMHWLYR�FRPXP�DOoDGR�D�QtYHO�GH�SULQFtSLR�EiVLFR�H�IXQGDPHQWDO�SDUD�DPEDV�DV�LQVWLWXLo}HV��
FXMR�PpWRGR�GH�GLIXVmR�SUiWLFD�p�D�IRUPDomR�GD�FRQVFLrQFLD�GH�TXH�D�SD]�GHYH�VHU�FRQVWUXtGD�QD�
PHQWH�GRV�LQGLYtGXRV��H��p�Dt��TXH�GHYH�VHU�VHPHDGR�R�VHQWLPHQWR�TXH�D�VD~GH�p�IXQGDPHQWDO�SDUD�
FRQVHFXomR�GD�SD]�

$�5(6�����
4XDO� SHVH� R� HL[R� WHPiWLFR� GD� SUHVHQWH� DQiOLVH� VH� FLQJLU� DRV� DVSHFWRV� SDQGrPLFRV�

RFDVLRQDGRV�SHOR�&29,'����QR�kPELWR�GD�FXOWXUD�GH�SD]�±�SRUWDQWR�GH�LQWHUHVVH�FRQMXQWR�GD�
206���H�GD�218�±��QmR�VH�SRGH�GHL[DU�GH�PHQFLRQDU�D�LPSRUWkQFLD�GD�$�5(6������TXH�LQWURGX]LX�
D��'HFODUDomR�SROtWLFD�GD�UHXQLmR�GH�DOWR�QtYHO�VREUH�D�FREHUWXUD�XQLYHUVDO�GD�VD~GH��GHGLFDGD�DR�
DYDQoR�FRQMXQWR�SDUD�VH�FRQVWUXLU�XP�PXQGR�PDLV�VDXGiYHO��

(P�SRXFDV�SDODYUDV��GR�H[WHQVR�H�FRPSOH[R�GRFXPHQWR�FRQWHQGR����DUWLJRV��SRU�DJRUD��
GXDV�GLVSRVLo}HV�PDLV� LQWHUHVVDP��D�XP��D� UHD¿UPDomR�HP�QtYHO�SROtWLFD�TXH�D� VD~GH�p�XPD�
FRQGLomR�SUpYLD�SDUD�R�UHVXOWDGR��DOpP�GH�LQGLFDU�R�SUySULR�UHVXOWDGR��EHP�FRPR�LQGLFDGRU�GDV�
GLPHQV}HV�VRFLDO��HFRQ{PLFD�H�DPELHQWDO�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��SRUWDQWR�GH�LQWHUHVVH�
SDUD�LPSOHPHQWDomR�GD�$JHQGD�SDUD�R�'HVHQYROYLPHQWR�6XVWHQWiYHO�GH�������GH�VRUWH�TXH�VH�
FRQ¿UPD�IRUWHPHQWH�R�FRPSURPLVVR�GH�DOFDQoDU�XPD�FREHUWXUD�XQLYHUVDO�GD�VD~GH�DWp�������FRP�
YLVWD� D� DXPHQWDU� R� HVIRUoR� JOREDO� SDUD� FRQVWUXLU� XP� PXQGR� PDLV� VDXGiYHO� SDUD� WRGRV�
�$�5(6������� 3UHkPEXOR��� H�� D� GRLV�� TXH� DV� PHWDV� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� QmR� VH�
UHVWULQJHP�DSHQDV�D�VD~GH�H�DR�EHP�HVWDU��PDV�UHÀHWHP�HUUDGLFDomR�GD�SREUH]D�HP�WRGDV�DV�VXDV�
IRUPDV�H�GLPHQV}HV��QD�FRQVHFXomR�GD�HGXFDomR�GH�TXDOLGDGH��QR�DOFDQFH�GD�LJXDOGDGH�GH�JrQHUR�

�'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�����!!��~OWLPR�DFHVVR�HP������������
�$SHQDV�SDUD�LGHQWL¿FDomR��D�206�p�PHQFLRQDGD�HP�VHWH�DUWLJRV�GD�$�5(6�������DUW������DUW������DUW������DUW������DUW��
����DUW�����H�DUW�����

��

��

��

��

$OH[�6DQGHU�;DYLHU�3LUHV

9RO����1����²�����



5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

��

H� R� HPSRGHUDPHQWR� GDV� PXOKHUHV�� QD� SUHVWDomR� GR� WUDEDOKR� GHFHQWH� H� QD� FRQVHFXomR� GR�
FUHVFLPHQWR� HFRQ{PLFR�� H� QD� UHGXomR� GDV� GHVLJXDOGDGHV�� DVVHJXUDQGR� VRFLHGDGHV� MXVWDV��
SDFt¿FDV�H�LQFOXVLYDV��$�5(6�������DUW�����

$�5(6�������
$YDQoDGD�D�DQiOLVH��SHUFHEH�VH�D�SUR[LPLGDGH�H�D¿QLGDGH�GH�SURSyVLWRV�HQWUH�206�H�218��

VHQGR�D�SHUVHFXomR�GD�SD]�LQWHUQDFLRQDO�XP�SULQFtSLR�EiVLFR�H�IXQGDPHQWDO�TXH�DV�XQH��HOHYDQGR�
D�DR�QtYHO�GH�REMHWLYR��QHVWH�FDVR��GLUHFLRQDGR�j�SURWHomR�GRV�LQGLYtGXRV��LQGHSHQGHQWHPHQWH�GH�
VXDV� SHFXOLDULGDGHV� �JrQHUR�� HWQLD�� FRU�� QDFLRQDOLGDGH�� UHOLJLmR�� FXOWXUD�� HWF���� PHGLDQWH� D�
SUHYHQomR�H�FRQWHQomR�GH�GRHQoDV�H�HQIHUPLGDGHV��1R�FXPSULPHQWR�GHVVD�PLVVmR�VH�UHYHOD�D�
VROLGDULHGDGH�TXH��D�PDLV�GDV�YH]HV��FRQYHUJH�j�FRRSHUDomR�TXH�HVWLPXOD�R�GLiORJR��D�WROHUkQFLD�H�
R�UHVSHLWR��IXQGDPHQWRV�SDUD�FRQVHFXomR�GD�SD]��H�SULQFtSLRV�HVWUXWXUDQWHV�GD�FXOWXUD�GH�SD]�

5HSURGX]LQGR�QD�SUiWLFD�HVWD�FRQVWUXomR�OyJLFD��SRXFR�PDLV�GH�WUrV�VHPDQDV�DSyV�D�206�
GHFODUDU�D�VLWXDomR�GH�SDQGHPLD�HP�UD]mR�GR��FRURQDYLUXV�GLVHDVH�������&29,'�������D�218��
HP����GH�DEULO�GH�������DSURYRX�D�$�5(6��������HVWLPXODQGR�R�HQJDMDPHQWR�GH�WRGRV��SRYRV�H�
SDtVHV�� LQGLYtGXRV� H� JRYHUQRV�� VRFLHGDGH� FLYLO� H� RUJDQLVPRV� LQWHUQDFLRQDLV�� QD� OXWD� FRQWUD� D�
LUUDGLDomR� GD� SDQGHPLD�� HP� VtQWHVH� SURS{V� �D� VROLGDULHGDGH� JOREDO� SDUD� FRPEDWHU� D� GRHQoD�
FRURQDYtUXV��

&RPR�IXQGDPHQWR�GD�5HVROXomR��UHFRQKHFHX�VH��D��RV�HIHLWRV�VHP�SUHFHGHQWH�GD�SDQGHPLD��
FRP�SHUWXUEDomR�GDV�VRFLHGDGHV��GDV�HFRQRPLDV��GDV�YLDJHQV�H�GR�FRPpUFLR��DOpP�GR�LPSDFWR�
GHYDVWDGRU�D�VXEVLVWrQFLD�GRV�LQGLYtGXRV��E��RV�SUHMXt]RV�GRV�DYDQoRV�FRQTXLVWDGRV�QR�kPELWR�GD�
$JHQGD������SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��$�5(6�������FRP�D�WULVWH�FRQVWDWDomR�TXH�RV�
PDLV�SREUHV�H�YXOQHUiYHLV�WHQGHP�D�VHU�PDLV�GXUDPHQWH�DWLQJLGRV��F��D�LPSRUWkQFLD�GR�SDSHO�
FUXFLDO�GD�206�QR�FRPEDWH�GR�&29,'�����DVVLP�FRPR�GR�VLVWHPD�GDV�1Do}HV�8QLGDV�HP�VRPDU�
HVIRUoRV�SDUD�R�UHVXOWDGR�IDYRUiYHO�GHVWD�HPSUHLWDGD�PHGLDQWH�D�FDWDOLVDomR�H�FRRUGHQDomR�GD�
UHVSRVWD�DR�FRQWUROH�H�GLVVHPLQDomR�GD�GRHQoD��G��RV�HVIRUoRV�JHUDLV�SDUD�VXFHVVR�GDV�PHGLGDV�GH�
SURWHomR�GD�VD~GH��GD�VHJXUDQoD�H�GR�EHP�HVWDU�GH�WRGRV�� LPSOHPHQWDGRV�SHORV�JRYHUQRV��RV�
SUR¿VVLRQDLV�GD�iUHD�GH�VD~GH��H�WRGRV�RV�TXH�HVWmR�QD�OLQKD�GH�IUHQWH�GR�FRPEDWH��H��RV�UHTXLVLWRV�
SDUD�D�UHVSRVWD�D�SDQGHPLD��D�XQLGDGH��D�VROLGDULHGDGH�H�D�UHQRYDomR�GD�FRRSHUDomR�PXOWLODWHUDO��H��
SRU�¿P��I��R�WUDEDOKR�GHYH�VHU�IHLWR�HP�FRQMXQWR��D�QtYHO�QDFLRQDO��UHJLRQDO�H�JOREDO��SDUD�JDUDQWLU�
TXH�QLQJXpP�VHMD�GHL[DGR�DSUD�WUiV��XP�LQWHUHVVDQWH�OHPD���WR�HQVXUH�WKDW�QR�RQH�LV�OHIW�EHKLQG���

2XWURVVLP�� D� 5HVROXomR� DFROKHX� R� DSHOR� GR� 6HFUHWiULR�*HUDO� GDV�1Do}HV�8QLGDV� SDUD�
GHVWDTXH��D��DR�HQIUHWDPHQWR� �GD�HPHUJrQFLD�VDQLWiULD��E��FRQFHQWUDomR�QR�LPSDFWR�VRFLDO�H�QDV�
QHFHVViULDV� PHGLGDV� HFRQ{PLFDV� D� VHUHP� DGRWDGDV�� H�� F�� D� rQIDVH� QD� QHFHVVLGDGH� GH� XPD�

��

��

�'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�HP������������
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UHFXSHUDomR� VXVWHQWiYHO� H� LQFOXVLYD�� RX� VHMD�� QR� kPELWR� GD�$JHQGD� SDUD� R� GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�DGHUrQFLD�D�FXOWXUD�GH�SD]��

2�FRQWH~GR�SURSRVLWLYR�GD�$�5(6��������SRGH�VHU�OLGR�GH�GLYHUVDV�PDQHLUDV��LQFOXVLYH�D�
TXH�GLVWULEXL�R�WHPD�HP�GRLV�SRQWRV��R�FRPSURPLVVR��FLQJLGR�DR�DUW����FRPSOHPHQWDGR�SHOR�DUW�����
DUW�����DUW����H�DUW������H�D�OLPLWDomR��SUHYLVWR�QR�DUW����FRP�UHÀH[RV�QR�DUW�����DUW����H�DUW�����

2� FRPSURPLVVR� p� SHUFHELGR� QR� HPSHQKR� QD� FRRSHUDomR� LQWHUQDFLRQDO� H� QR�
PXOWLODWHUDOLVPR��EHP�FRPR�QR�IRUWH�DSRLR�DR�SDSHO�FHQWUDO�GR�VLVWHPD�GDV�1Do}HV�8QLGDV�QD�
UHVSRVWD�JOREDO�j�SDQGHPLD�SRU�&29,'�����$�5(6���������DUW������(P�UiSLGD�OHLWXUD��REVHUYD�VH�
TXH�R�Q~FOHR�GHVWD�GH¿QLomR�UHFDL�HP�WUrV�HOHPHQWRV��FRRSHUDomR�LQWHUQDFLRQDO��PXOWLODWHUDOLVPR�
H�UHVSRVWD�JOREDO�

1R�kPELWR�GD�FRRSHUDomR�LQWHUQDFLRQDO��HOHPHQWR�GH�PDLRU�rQIDVH��p�SRVVtYHO�FXOPLQDU�
RXWUDV�SURSRVLo}HV�� WDLV�FRPR��D��R� LQWHUHVVH�HP�FRQWHU��DWHQXDU�H�HOLPLQDU�D�SDQGHPLD��FRP�
HVWtPXOR�D�WURFD�GH�LQIRUPDomR��SDUWLOKD�GH�FRQKHFLPHQWR�FLHQWt¿FR�H�WUDWDPHQWRV�H¿FD]HV��DOpP�
GH� REVHUYkQFLD� jV� UHFRPHQGDo}HV� GD�206� �$�5(6��������� DUW�� ���� E��PDQWHU� D� EXVFD� SHOR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�SHOR�TXH�R�VLVWHPD�GDV�1Do}HV�8QLGDV�GHYH�IXQFLRQDU�FRPR�XP�Vy�
QR� DSRLR� DRV� JRYHUQRV� �$�5(6��������� DUW�� ���� F�� D� FRRSHUDomR� H� D� VROLGDULHGDGH� HQTXDQWR�
SULQFtSLRV�D�VHUHP�DGRWDGRV�SHODV�OLGHUDQoDV�JOREDLV�DOLYLDUmR�H�UHYHUWHUmR�FRP�VXFHVVR�RV�HIHLWRV�
GD�SDQGHPLD��$�5(6���������DUW������H��G��R�FRQYLWH�SDUD�TXH�R�VLVWHPD�GDV�1Do}HV�8QLGDV��VRE�D�
OLGHUDQoD�GR�6HFUHWiULR�*HUDO��WUDEDOKH�FRP�WRGRV�RV�DWRUHV�UHOHYDQWHV��D�¿P�GH�PRELOL]DU�XPD�
UHVSRVWD�JOREDO�FRRUGHQDGD�j�SDQGHPLD�H�DR�VHX�LPSDFWR�VRFLDO��HFRQ{PLFR�H�¿QDQFHLUR��HP�WRGDV�
DV�VRFLHGDGHV��$�5(6���������DUW�����

$�OLPLWDomR��QRV�WHUPRV�GR�DUW����GD�$�5(6���������UHFDL�QR�SOHQR�UHVSHLWR�DRV�GLUHLWRV�
KXPDQRV�� QmR� VHQGR� DGPLWLGR� HP� UHVSRVWD� D� SDQGHPLD�� HP� QHQKXPD� KLSyWHVH� H� IRUPD�� D�
GLVFULPLQDomR��R�UDFLVPR�H�D�[HQRIRELD��(P�FRPSOHPHQWR��DFUHVFHP�VH�WUrV�SURSRVLo}HV��D��DV�
SURIXQGDV�FRQGROrQFLDV�jV�IDPtOLDV�H�VRFLHGDGHV�GRV�PRUWRV�SHOD�GRHQoD��DOpP�GDTXHOHV�TXH�
WLYHUDP�VXDV�YLGDV�H�VXEVLVWrQFLD�DIHWDGDV�SHOD�FULVH��$�5(6���������DUW������E��D�JUDWLGmR�H�DSRLR�
DRV� TXH� HVWmR� QD� OLQKD� GH� IUHQWH� GH� FRPEDWH� D� SDQGHPLD� �$�5(6��������� DUW�� ���� F�� R�
UHFRQKHFLPHQWR� GD� DVVLVWrQFLD� H� DSRLR� SUHVWDGDV� SRU� LQ~PHURV� JRYHUQRV� HP� HVStULWR� GH�
VROLGDULHGDGH�DSRLRV�UHFtSURFRV���$�5(6����������DUW�����VHJXQGD�SDUWH����H���G���R�FRPSURPLVVR�GH�

$�5(6�������
3RXFRV�GLDV�DSyV�D�DSURYDomR�GD�$�5(6���������HP����GH�DEULO�GH�������D�$VVHPEOHLD�*HUDO�

��

��

��

��DMXGDU�SHVVRDV�H�VRFLHGDGHV�HP�FRQGLo}HV�HVSHFLDLV��FRPR�R�VmR�RV�PDLV�IUDFRV�H�YXOQHUiYHLV�

�$�5(6���������DUW�����SULPHLUD�SDUWH��

�+i��DTXL��XPD�G~SOLFH�SRVVLELOLGDGH�GH�OHLWXUD�VREUH�HVWD�SURSRVLomR��D�XP��SHOR�SUySULR�YDORU�VHPkQWLFR�tQVLWR�QD�
SDODYUD��FRPSURPLVVR���H��RXWUR��SHOD�¿QDOLGDGH�GR�GLVSRVLWLYR�HP�UHSRUWDU�XP�YDORU�KXPDQR�LQHUHQWH�D�FRQVWUXomR�
GRV�GLUHLWRV�KXPDQRV��3UHIHULX�VH�R�VHJXQGR��
�'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�HP������������
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GDV�1Do}HV�8QLGDV� DSURYRX� D�$�5(6���������9DOHQGR�VH� GDV� SUHPLVVDV� GDV� GXDV� FRUUHODWDV�
5HVROXo}HV� DQWHULRUHV�� FRQYHUJLX� R� FRPSURPLVVR� H� D� OLPLWDomR� DVVHQWDGRV� SDUD� R� FRPEDWH�
VROLGiULR�JOREDO�DR�&RURQDYtUXV��$�5(6���������HP�FRQYHUJrQFLD�j�GHFODUDomR�SROtWLFD�VREUH�D�
FREHUWXUD�PXQGLDO�GD�VD~GH��$�5(6��������QR�VHQWLGR�GH�HVWLPXODU�D�FRRSHUDomR�LQWHUQDFLRQDO�
SDUD�JDUDQWLU� R� DFHVVR�JOREDO� D� UHPpGLRV�� YDFLQDV� H� HTXLSDPHQWRV�PpGLFRV�SDUD� FRPEDWH� DR�
&29,'�����$�5(6���������

0DQWHYH�VH� D� LGHLD� GR� FRPSURPLVVR� QR� HPSHQKR� QD� FRRSHUDomR� LQWHUQDFLRQDO� H� QR�
PXOWLODWHUDOLVPR��EHP�FRPR�QR�IRUWH�DSRLR�DR�SDSHO�FHQWUDO�GR�VLVWHPD�GDV�1Do}HV�8QLGDV�QD�
UHVSRVWD�JOREDO�j�SDQGHPLD�SRU�&29,'�����$�5(6���������DUW������UHQRYDQGR�VH��SRUWDQWR��R�
Q~FOHR�GD�GH¿QLomR�HP�WUrV�HOHPHQWRV��FRRSHUDomR�LQWHUQDFLRQDO��PXOWLODWHUDOLVPR�H�UHVSRVWD�
JOREDO��� HPERUD� VREUH� D� SHUVSHFWLYD� GD� UHVSRVWD� JOREDO� GHYHU� VHU� EDVHDGD� QD� XQLGDGH�� QD�
VROLGDULHGDGH�H�QD�FRRSHUDomR�PXOWLODWHUDO��$�5(6���������3UHkPEXOR���EHP�FRPR�HVWHQGHU�R�
SURWDJRQLVPR�GDV�Do}HV�SDUD�D�206�H�RXWUDV�HQWLGDGHV�FRQJrQHUHV��LQFOXLQGR�DV�GH�QDWXUH]D�
¿QDQFHLUD��GR�VLVWHPD�GD�218��$�5(6���������DUW�����DUW����H�DUW�����

2� 3UHkPEXOR� GD� $�5(6�������� SHUPLWH� REVHUYDU�� HP� OHLWXUD� FRQMXQWD� FRP� D�
$�5(6��������� WUrV� QRYRV� SRQWRV�� D� JDUDQWLD�� R� REMHWLYR� H� D� ¿QDOLGDGH� GD� �FRRSHUDomR�
PXOWLODWHUDO���UHSUHVHQWDWLYD�GD�UHXQLmR��SRU�D¿QLGDGH�IXQFLRQDO��GD�FRRSHUDomR�LQWHUQDFLRQDO�H�GR�
HIHWLYR�PXOWLODWHUDOLVPR��

$�JDUDQWLD�LQGLFD�TXH�WRGRV�RV�VHUHV�KXPDQRV��VHP�GLVWLQomR��WrP�R�GLUHLWR�j�VD~GH�ItVLFD�H�
PHQWDO��R�TXH�OHYD�DR�REMHWLYR�GH�OKHV�UHFRQKHFHU�R�DFHVVR�HTXLWDWLYR�DRV�SURGXWRV�GH�VD~GH�FRPR�
SULRULGDGH�JOREDO��GH�VRUWH�TXH�D�GLVSRQLELOLGDGH��DFHVVLELOLGDGH��DFHLWDELOLGDGH�H�DFHVVLELOLGDGH�
GRV�SURGXWRV�GH�VD~GH�GH�TXDOLGDGH�JDUDQWLGD�VmR�IXQGDPHQWDLV�SDUD�HQIUHQWDU�D�SDQGHPLD��HP�
FRQYHUJrQFLD��D�FRRSHUDomR�PXOWLODWHUDO�WHP�HVSHFLDO�LPSRUWkQFLD�SDUD�D�UHDOL]DomR�GR�REMHWLYR�
TXDQGR�HPSUHJDGD�QR�VHQWLGR�GH�JDUDQWLU�TXH�RV�(VWDGRV�LPSOHPHQWHP�SUiWLFDV�QDFLRQDLV�GH�
JDUDQWLD�GH�PHGLGDV�GH�DFHVVR�H�IUXLomR�GH�VXSULPHQWRV�PpGLFRV�YLWDLV��UHPpGLRV�H�YDFLQDV�

1D�SUiWLFD��D�FRRSHUDomR�PXOWLODWHUDO��QHVWH�DVSHFWR��VH�SUHVWD�D�HVWLPXODU�H�RULHQWDU��H¿FD]�H�
UDSLGDPHQWH��R�GHVHQYROYLPHQWR��D�IDEULFDomR�H�D�GLVWULEXLomR�GRV�VXSULPHQWRV�PpGLFRV�H�D¿QV��
YDFLQDV��WHVWHV�ODERUDWRULDLV��UHPpGLRV��HWF���$�5(6���������DUW����H�DUW������DR�PHVPR�WHPSR�HP�
TXH� VH� GHYH� SUHYHQLU�� FRP� IXQGDPHQWR� HP� VHXV� RUGHQDPHQWRV� MXUtGLFRV�� HVSHFXODo}HV� H�
DFXPXODomR� LQGHYLGD� GH� HVWRTXHV� TXH� SRVVDP� LPSHGLU� R� DFHVVR� D�PHGLFDPHQWRV� HVVHQFLDLV��
YDFLQDV��HTXLSDPHQWR�GH�SURWHomR�SHVVRDO�H�PpGLFR�VHJXURV��H¿FD]HV�H�DFHVVtYHLV��FRQIRUPH�IRU�
QHFHVViULR�SDUD�HQIUHQWDU�H¿FD]PHQWH�D�&29,'�����$�5(6���������DUW�����

�&RQFOXVmR

$R�UHOHPEUDU�TXH�D�LQWHQomR�GD�SUHVHQWH�DQiOLVH�IRL�D�GH�UHÀHWLU�VREUH�D�UHODomR�GD�FXOWXUD�GH�
SD]�� HP�GLVFXUVR�SRVLWLYR� H� SURSRVLWLYR�� GLDQWH�GR� DWXDO� GHVD¿R�SDQGrPLFR�� FRP�rQIDVH�QDV�

&XOWXUD�GH�SD]�HP�WHPSR�GH�SDQGHPLD�
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5HVROXo}HV� GDV� 1Do}HV� 8QLGDV� TXH� WrP� UHODomR� GLUHWD� FRP� D� 206�� GHVGH� DV� YLQFXODGDV� j�
LQVWDXUDomR�GR�VLVWHPD�GH�SD]�GD�218�DWp�DTXHODV�WRPDGDV�QR�DWXDO�3HUtRGR�GH�6HVV}HV�TXH�VH�
UHIHUHP�GLUHWDPHQWH�D�SDQGHPLD�H�VH�SUHVWDP�D�FRQYHUJLU�RV�IXQGDPHQWRV�GR�VLVWHPD�GH�SD]��
HVSHFLDOPHQWH�D�FXOWXUD�GH�SD]��j�FRRSHUDomR�LQWHUQDFLRQDO�HP�PXOWLODWHUDOLVPR�SDUD�XPD�UHVSRVWD�
JOREDO�H¿FD]�QR�FRPEDWH�DR�&29,'�����p�TXH�VH�VXEVWLWXL�D�FRQFOXVmR�SRU�FRQVLGHUDo}HV�¿QDLV�

$VVLP��HP�SDODYUDV�¿QDLV��SURS}H�VH��PDLV�GR�TXH�XPD�FRQFOXVmR��PHVPR�SRUTXH�VHULD�
LPSRVVtYHO�GLDQWH�GD�SURSRVWD�GH�HVWtPXOR�D�UHÀH[mR�H��QmR��GH�SURSRVWD�GH�VROXomR�DR�SUREOHPD�
HP�VL���DOJXPDV�FRQVLGHUDo}HV�SDUD�TXH�R�DWHQWR�OHLWRU�SRVVD�PDQWHU�VH�HP�UHÀH[mR��SURSRVLWLYD�H�
SRVLWLYD��VREUH�R�WHPD��9HMD�VH�

���+i�TXH�VH�IRUWDOHFHU�D�FRQVFLrQFLD�TXH�D�VD~GH�GH�WRGRV��HP�LJXDLV�FRQGLo}HV�GH�DFHVVR��p�
IXQGDPHQWDO�SDUD�R�IRUWDOHFLPHQWR�GR�VHQWLPHQWR�GH�SD]��$¿QDO��p�QD�PHQWH�KXPDQD�TXH�VH�GHYH�
VHPHDU�RV�YDORUHV�GH�VD~GH�H�SD]�

���$�FXOWXUD�GH�SD]�H�D�EXVFD�GR�GLUHLWR�D�VD~GH�ItVLFD�H�PHQWDO�VmR�FRPSURPLVVRV�GH�WRGRV��
LQFOXVLYH�GRV�VDQLWDULVWDV�

���$�GLIXVmR�GRV�YDORUHV�GH�VD~GH��QD�ySWLFD�GD�FXOWXUD�GH�SD]��SUHVVXS}H�D�SUiWLFD�GR�
SULQFtSLR�GD�FRRSHUDomR�TXH�FRQGX]D�j�WROHUkQFLD�H�DR�GLiORJR��QXP�DPELHQWH�GH�UHVSHLWR�HQWUH�RV�
LJXDLV�DLQGD�TXH�QR�DFHVVR�DR�WUDWDPHQWR�PpGLFR��RX�DWp�PHVPR�QD�SUHYHQomR�j�GRHQoDV�H�RX�
HQIHUPLGDGHV�

��� �7DO� SHUVSHFWLYD� FRQWULEXL� SDUD�� QRUPDWLYDPHQWH�� VLVWHPDWL]DU� DV�5HVROXo}HV� FRP� D�
GHWHUPLQDomR� GRV� FLQFR� SRQWRV� �FRPSURPLVVR�� OLPLWDomR�� JDUDQWLD�� REMHWLYR� H� ¿QDOLGDGH� GD�
FRRSHUDomR�PXOWLODWHUDO��FRQIRUPH�DQDOLVDGRV��GLUHWDPHQWH�QD�$�5(6��������H�QD�$�5(6���������
H� LQGLUHWDPHQWH� QD� $�5(6������� TXH�� DOpP� GH� SHUPLWLUHP� D� OHLWXUD� OyJLFR�MXUtGLFD�� DLQGD�
IRUWDOHFHP�D�FRQVFLrQFLD�SHOD�SD]�H�VD~GH��RX�VH�SUHIHULU��D�OHLWXUD�GD�VD~GH�SHORV�YDORUHV�tQVLWRV�QD�
FXOWXUD�GH�SD]�

���(Q¿P��D�SD]�H�D� VD~GH��FRPR�GLUHLWRV�RX�FRPR�FXOWXUDV��GHYHP�VHU�FRQVWDQWHPHQWH�
VHPHDGDV� QD�PHQWH� KXPDQD��PDV� GHYHP� VHU� HVWLPXODGDV� H� SUDWLFDGDV�� SRU� WRGRV�� (VWDGRV� H�
VRFLHGDGH�FLYLO��SRYRV�H�LQGLYtGXRV��

5HIHUrQFLDV

/HDJXH�RI�1DWLRQV��+HDOWK�2UJDQLVDWLRQ��*HQHYD��,QIRUPDWLRQ�6HFWLRQ�������
3,5(6��$OH[�6DQGHU�;DYLHU��6LVWHPD�GH�SD]�QR�kPELWR�GDV�1Do}HV�8QLGDV�H�HVWDGRV�

FRQVWLWXFLRQDLV��,Q��5RViULR��3HGUR�7URYmR��HW�DO��>RUJ�@��'LUHLWR�&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�
QR�kPELWR�GD�SDFL¿FDomR�VRFLDO��3RUWR��-XUXi��������SS��������

BBBBBBB��'D�LQYHUVmR�GR�SDUDGLJPD�WHyULFR�SUiWLFR�DWp�D�DWXDO�FRQFHSomR�GD�SD]�FRPR�
UHTXLVLWR�YLWDO�SDUD�R�SOHQR�GHVIUXWH�GRV�GLUHLWRV�KXPDQRV�HP�LJXDOGDGH��,Q��*DOLOHX��5HYLVWD�
GH�'LUHLWR�H�(FRQRPLD��Y��;;������MDQ��MXQ���������SS��������

$OH[�6DQGHU�;DYLHU�3LUHV
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BBBBBBB�� )OX[RV� PLJUDWyULRV� IRUoDGRV� H� FXOWXUD� GH� SD]�� XP� FRQWULEXWR� KLSWpWLFR�
EDVHDGR�QD�HGXFDomR�FRPR�SLODU�GD�GHPRFUDFLD�H�QD�VROXomR�DOWHUQDWLYD�j�FULVH�GR�HVWDGR�
DVVLVWHQFLDOLVWD��,Q��*DOLOHX��5HYLVWD�GH�'LUHLWR�H�(FRQRPLD��Y��;,;������MDQ��MXQ���������SS��������

:RUOG�+HDOWK�2UJDQL]DWLRQ��$JUHHPHQW�EHWZHHQ� WKH�8QLWHG�1DWLRQV�DQG� WKH�:RUOG�
+HDOWK�2UJDQL]DWLRQ��,Q��%DVLF�'RFXPHQWV�����HG��*HQHEUD��:RUOG�+HDOWK�2UJDQL]DWLRQ��������
SS����������

:RUOG� +HDOWK� 2UJDQL]DWLRQ��&RQVWLWXWLRQ� RI�:RUOG� +HDOWK� 2UJDQL]DWLRQ�� ,Q�� %DVLF�
'RFXPHQWV�����HG��*HQHEUD��:RUOG�+HDOWK�2UJDQL]DWLRQ��������SS���������

5HIHUrQFLDV�QRUPDWLYDV�
$�5(6��������'LVSRQtYHO�HP��

��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,,,�!!��~OWLPR�DFHVVR�
HP������������

$�5(6��������'LVSRQtYHO�HP��
��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,,,�!!��~OWLPR�DFHVVR�
HP������������

$�5(6��������'LVSRQtYHO�HP��
��KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����,9�!!��~OWLPR�DFHVVR�
HP������������

$�5(6��������'LVSRQtYHO�HP��
��KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������

$�5(6��������'LVSRQtYHO�HP��
��KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������

$�5(6��������'LVSRQtYHO�HP��
��KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������

$�5(6��������'LVSRQtYHO�HP��
��KWWS���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�����9�!!��~OWLPR�DFHVVR�HP�
�����������

$�5(6���������'LVSRQtYHO�HP��
��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�
HP������������

$�5(6�������'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�����!!��~OWLPR�DFHVVR�HP�
�����������

$�5(6���������'LVSRQtYHO�HP��
��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�
HP������������

$�5(6���������'LVSRQtYHO�HP��
��KWWSV���ZZZ�XQ�RUJ�HQ�JD�VHDUFK�YLHZBGRF�DVS"V\PERO $�5(6�������!!��~OWLPR�DFHVVR�
HP������������

$�5(6���������'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�

&XOWXUD�GH�SD]�HP�WHPSR�GH�SDQGHPLD�
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HP������������
$�5(6�������'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�����!!��~OWLPR�DFHVVR�HP�

�����������
$�5(6���������'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�

HP������������
$�5(6���������'LVSRQtYHO�HP����KWWSV���XQGRFV�RUJ�HQ�$�5(6�������!!��~OWLPR�DFHVVR�

HP������������
$FRUGR�GH�6W��-DPHV��'LVSRQtYHO�HP����KWWS���DYDORQ�ODZ�\DOH�HGX�LPW�LPWMDPHV�DVS�!!��

~OWLPR�DFHVVR�HP������������
&DUWD�GDV�1Do}HV�8QLGDV��'LVSRQtYHO�HP��

��KWWS���GDJ�XQ�RUJ�ELWVWUHDP�KDQGOH��������������32578*8(6(�
�����SGI"VHTXHQFH �	LV$OORZHG \!!��~OWLPR�DFHVVR�HP������������

'HFODUDomR�GD�)LODGpO¿D��'LVSRQtYHO�HP��
��KWWSV���ZZZ�LOR�RUJ�G\Q�QRUPOH[�HQ�I"S �����������12����3��B/,67B(175,(B,'������
���12�GHFODUDWLRQ!!��~OWLPR�DFHVVR�HP����GH�MXOKR�GH������

7UDWDGR�GH�9HUVDOKHV��'LVSRQtYHO�HP����KWWSV���ZZZ�ORF�JRY�ODZ�KHOS�XV�
WUHDWLHV�EHYDQV�P�XVW������������SGI!!��~OWLPR�DFHVVR�HP����GH�MXOKR�GH������

5HIHUrQFLDV�GLJLWDLV�
��KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�GHWDLO������������ZKR�WLPHOLQH���FRYLG���!!��

~OWLPR�DFHVVR�HP������������

$OH[�6DQGHU�;DYLHU�3LUHV
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�� 'HVHPEDUJDGRU� GR� 7ULEXQDO� 5HJLRQDO� GR� 7UDEDOKR� GD� ���� 5HJLmR�0$� GHVGH� ������ 3URIHVVRU� $GMXQWR� GR�
'HSDUWDPHQWR� GH� 'LUHLWR� GD� 8)0$� GHVGH� ������ 'RXWRUDQGR� HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� $XWyQRPD� GH�
/LVERD�3RUWXJDO� �������������0HVWUH� HP�'LUHLWR� SHOD� 8)3(� �� 8QLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR� ��������
(VSHFLDOLVWD�HP�(FRQRPLD�SHOD�8)0$���������)RL�3UHVLGHQWH�GR�757�0$�������������H�GR�&ROHSUHFRU���&ROpJLR�
GH�3UHVLGHQWHV� H�&RUUHJHGRUHV�GH�7ULEXQDLV�5HJLRQDLV�GR�7UDEDOKR�GR�%UDVLO� �������������e�DXWRU�GRV� OLYURV�
³'LUHLWRV�6RFLDLV�QR�%UDVLO´��³$�WRGD�YHORFLGDGH�SRVVtYHO��HQVDLRV�VREUH�XP�PXQGR�HP�PRYLPHQWR´��³2�ODELULQWR�
VLOHQFLRVR´��³'LUHLWR�FRQVWLWXFLRQDO�GR�7UDEDOKR��VRFLHGDGH�H�SyV�PRGHUQLGDGH´��³'LUHLWR�GR�7UDEDOKR�QR�%UDVLO��
SDQRUDPD�DSyV�D�UHIRUPD�WUDEDOKLVWD´�H�³7UDEDOKR�H�+XPDQLGDGH´��/75��������

2�862�'(�0(,26�(/(75Ñ1,&26�3(/2�',5(,72�
352&(668$/�%5$6,/(,52�'85$17(�$�3$1'(0,$�

'$�&29,'���
7+(�86(�2)�(/(&7521,&�722/6�%<�%5$=,/,$1�352&('85$/�/$:�

'85,1*�7+(�&29,'����3$1'(0,&

-DPHV�0DJQR�$UD~MR�)DULDVï

5HVXPR��(VWXGR�VREUH�R�XVR�GH�PHLRV�HOHWU{QLFRV�SHOR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR�GXUDQWH�D�SDQGHPLD�GD�FRYLG�����
(VWXGR�VREUH�D�VLWXDomR�GR�-XGLFLiULR�H�GR�IXWXUR�GR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR�DSyV�D�SDQGHPLD�GD�&RYLG�����FRP�
rQIDVH�QD�DQiOLVH�GRV�SUREOHPDV�DGYLQGRV�GD�DWXDomR�UHPRWD�H�GRV�EHQHItFLRV�WUD]LGRV�SHOR�XVR�GH�SURJUDPDV�GLJLWDLV�
HP�SURFHVVRV�MXGLFLDLV�
�
3DODYUDV�&KDYH��-XGLFLiULR��3DQGHPLD�&RYLG�����'LUHLWR��-XVWLoD��3URWHomR�MXUtGLFD��7HFQRORJLD�QR�SURFHVVR�

$EVWUDFW��6WXG\�RQ�WKH�XVH�RI�HOHFWURQLF�WRROV�E\�EUD]LOLDQ�SURFHGXUDO�ODZ�GXULQJ�WKH�FRYLG����SDQGHPLF��6WXG\�RQ�
WKH�VLWXDWLRQ�RI�WKH�-XGLFLDU\�DQG�WKH�IXWXUH�RI�EUD]LOLDQ�SURFHGXUDO�ODZ�DIWHU�WKH�&RYLG����SDQGHPLF��ZLWK�HPSKDVLV�
RQ�WKH�DQDO\VLV�RI�WKH�SUREOHPV�DULVLQJ�IURP�UHPRWH�DFWLRQ�DQG�WKH�EHQH¿WV�EURXJKW�E\�WKH�XVH�RI�GLJLWDO�SURJUDPV�LQ�
MXGLFLDO�SURFHHGLQJV�

.H\ZRUGV��-XGLFLDU\��&RYLG����3DQGHPLF��5LJKW��-XVWLFH��/HJDO�SURWHFWLRQ��7HFKQRORJ\�LQ�WKH�SURFHVV�

,QWURGXomR

$�SDQGHPLD� FDXVDGD� SHOR� QRYR� FRURQDYtUXV� �YtUXV�6DUV�&RY��� RX�&RYLG����� SDUDOLVRX�
TXDVH�WRGR�R�PXQGR�QRV�SULPHLURV�PHVHV�GH�������FRP�PDLV�GH�YLQWH�PLOK}HV�GH�GRHQWHV�HP�
DSHQDV�VHWH�PHVHV�H�PDLV�GH�VHWHFHQWRV�PLO�PRUWRV��FRQIRUPH�DV�HVWDWtVWLFDV�R¿FLDLV�GD�206��
(GLWDUDP�VH� GHFUHWRV� GH� TXDUHQWHQD� REULJDWyULD� HP�PXLWRV� SDtVHV�� LQFOXVLYH� QR� %UDVLO�� SDUD�
UHGX]LU�R� ULVFR�GH�FRQWiJLR�� IHFKDQGR�VH� ORMDV�� VKRSSLQJV��EDUHV�H� UHVWDXUDQWHV��&RPSHWLo}HV�
HVSRUWLYDV�IRUDP�VXVSHQVDV�PXQGR�DIRUD��D�H[HPSOR�GDV�2OLPStDGDV�GH�7yTXLR��GD�(XURFRSD�H�GD�
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�ð�6$172�$*267,1+2��'LiORJR�VREUH�D�IHOLFLGDGH��/LVERD��(GLo}HV�����������S�����

&RSD�$PpULFD� GH� IXWHERO�� )RL� UHGX]LGD� GUDVWLFDPHQWH� D� RIHUWD� GH� YRRV��$� SUREDELOLGDGH� GH�
UHFHVVmR�HFRQ{PLFD�PXQGLDO�p�UHDO��EHP�FRPR�R�ULVFR�GH�DXPHQWR�GR�GHVHPSUHJR�H�GH�IDOrQFLD�GH�
PXLWDV�HPSUHVDV��

$�8QLmR�(XURSHLD�UHJUHVVRX�D�XP�WHPSR�DQWHULRU�DR�7UDWDGR�GH�6FKHQJHQ��GH�������H�YiULRV�
SDtVHV�IHFKDUDP�VXDV�IURQWHLUDV��$Wp�LWDOLDQRV�GR�QRUWH�IRUDP�SURLELGRV�GH�FKHJDU�DR�VXO�GD�,WiOLD��
PHQRV�DIHWDGD�SHOD�SDQGHPLD���H�SRU�DQRV�XPD�UHJLmR�GHVSUH]DGD�SHORV�QRUWLVWDV��,URQLFDPHQWH��D�
,WiOLD�HUD�D�PDLV�HPSHQKDGD�HP�EORTXHDU�DV�OHJL}HV�GH�UHIXJLDGRV�GDV�JXHUUDV�H�GD�PLVpULD�QD�
ÈIULFD�H�QD�6tULD��TXH�WHQWDYDP�FKHJDU�j�ULFD�(XURSD�HP�HPEDUFDo}HV�IUiJHLV�GHPDLV�SDUD�YHQFHU�
DV�RQGDV�EUDYLDV�GR�0HGLWHUUkQHR�

$�FRPXQLGDGH�FLHQWt¿FD�IRL�DWDFDGD�UHSHWLGDPHQWH�QRV�~OWLPRV�DQRV�SRU�YDULDGRV�JUXSRV��
FRPR� R� PRYLPHQWR� DQWL�YDFLQDomR� H� RV� WHUUDSODQLVWDV� QHRPHGLHYDLV�� (LV�� DJRUD�� R� YDORU�
LQHVWLPiYHO�GH�FLHQWLVWDV�H�SHVTXLVDGRUHV��TXH��GH�PRGR�LQFDQViYHO��WUDEDOKDP�FRQWUD�D�XUJrQFLD�
GR�WHPSR�H�VRE�GXUDV�SURYDo}HV�HP�EXVFD�GH�YDFLQDV�H�UHPpGLRV�H¿FD]HV�SDUD�D�FXUD��

6DQWR�$JRVWLQKRð� VHPSUH� SHQVRX� R� KRPHP� LQVHULGR� SOHQDPHQWH� QD� VRFLHGDGH�� MDPDLV�
LVRODGR�H�DOKHLR�DR�TXH�DFRQWHFLD�QR�PXQGR��3RU�LVVR��HOH�GL]LD�TXH�D�UHÀH[mR�TXH�WRGRV�GHYHULDP�
ID]HU�XP�GLD�VHULD�GL]HU�QR�TXH�YRFr�VH�WRUQRX�DR�ORQJR�GD�YLGD��GLDQWH�GH�VHXV�YHOKRV�VRQKRV�H�
GHVHMRV�GR�SDVVDGR��6DQWR�$JRVWLQKR��HOH�SUySULR�QDVFLGR�QR�QRUWH�GD�ÈIULFD��QR�TXH�KRMH�p�SDUWH�
GR�WHUULWyULR�GD�$UJpOLD��XVRX�R�VLPEROLVPR�GH�WUrV�FDWHJRULDV�GH�QDYHJDGRUHV�SDUD�WUDWDU�GRV�
GHVD¿RV�¿ORVy¿FRV�SDUD�D�KXPDQLGDGH�H�DV�IDOVDV�SURPHVVDV�H�LOXV}HV�GH�IHOLFLGDGH�7UrV�SHUJXQWDV�
GHYHULDP� VHU� IRUPXODGDV� VRE� LQVSLUDomR� DJRVWLQLDQD�� YRFr� HVWi� IHOL]"� 2EWHYH� VXDV� ULTXH]DV�
PDWHULDLV� DFRPSDQKDGDV� GR� TXr"� (� VXD� ULTXH]D� HVSLULWXDO�� FRPR� HVWi"� 6mR� SHUJXQWDV�PXLWR�
SHUWLQHQWHV��PHVPR�QD�SyV�PRGHUQLGDGH��(�QHQKXPD�GHODV�HVFDSD�GH�XPD�PLUtDGH�GH�SRVVtYHLV�
GHEDWHV�¿ORVy¿FRV��VRFLROyJLFRV��SVLFDQDOtWLFRV�RX�SROtWLFRV��

$�FULVH�DGYLQGD�GD�SDQGHPLD�YLUDO�PRVWURX�D�LPSRUWkQFLD�GH�XP�(VWDGR�RUJDQL]DGR��TXH�
SRVVD� JDUDQWLU� R� IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� IXQGDPHQWDLV�� FRPR� KRVSLWDLV�� WUDQVSRUWHV��
GLVWULEXLomR� GH� iJXD� H�PDQXWHQomR� GH� VLVWHPDV� VDQLWiULRV�� DIDVWDQGR� R� ULVFR� GR� FRODSVR� GRV�
VLVWHPDV�VRFLDLV�H�GH�VHJXUDQoD�S~EOLFD�

(�R�VLVWHPD�GH�-XVWLoD�HVWDWDO�QHVVH�WHUUtYHO�FRQWH[WR��FRPR�¿FRX"
2�-XGLFLiULR��VRE�D�QHFHVVLGDGH�GH�FXPSULU�DV�UHJUDV�VDQLWiULDV�GH�LVRODPHQWR�VRFLDO��WHYH�GH�

IHFKDU�RV�IyUXQV�GXUDQWH�D�SDQGHPLD��3RUpP��JUDoDV�DR�XVR�GR�3URFHVVR�MXGLFLDO�HOHWU{QLFR��RV�
PDJLVWUDGRV�FRQWLQXDUDP�D�DQDOLVDU�DV�FDXVDV�H�SDVVDUDP�D�ID]HU�DXGLrQFLDV�UHPRWDPHQWH�YLD�
LQWHUQHW��WHQGR��p�FHUWR��GH�DGDSWDU�VH�jV�QRYDV�H[LJrQFLDV�WUD]LGDV�SDUD�VHX�IXQFLRQDPHQWR��

2�SUHVHQWH�HVWXGR�IDUi�XPD�EUHYH�DQiOLVH�VREUH�R�VLVWHPD�SURFHVVXDO�EUDVLOHLUR�GXUDQWH�D�
SDQGHPLD�GD�&RYLG�����FRP�rQIDVH�QRV�SUREOHPDV�DGYLQGRV�GD�DWXDomR�MXGLFLiULD�UHPRWD�H��SRU�
RXWUR�ODGR��TXDLV�RV�EHQHItFLRV�WUD]LGRV�SHOR�XVR�GH�SURJUDPDV�GLJLWDLV�HP�SURFHVVRV�MXGLFLDLV�H�VH�
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HVVDV�IHUUDPHQWDV�GLJLWDLV�YmR�FRQWLQXDU�D�ID]HU�SDUWH�GH�PRGR�GH¿QLWLYR�GR�3RGHU�-XGLFLiULR�
TXDQGR�D�SDQGHPLD�SDVVDU�

$�DWXDomR�GR�MXGLFLiULR�EUDVLOHLUR�GXUDQWH�D�SDQGHPLD�GR�
FRYLG���

'XUDQWH�D�IDVH�GH�TXDUHQWHQD��H�HP�DOJXPDV�FLGDGHV�EUDVLOHLUDV��GH�ORFNGRZQ��GD�SDQGHPLD�
GR� QRYR� FRURQDYtUXV� � QmR� LPSHGLX� TXH� PLOK}HV� GH� SHVVRDV� FRQWLQXDVVHP� HP� LQWHQVR� H�
IXQGDPHQWDO� ODERU� SUHVHQFLDO�� IRL� R� FDVR� GH� PpGLFRV�� HQIHUPHLURV�� FLHQWLVWDV�� PRWRULVWDV��
FXLGDGRUHV�GH�LGRVRV��SROLFLDLV��IDUPDFrXWLFRV��ERPEHLURV��SDGHLURV��HQWUHJDGRUHV�GH�SURGXWRV��
DWHQGHQWHV� GH� KRVSLWDLV�� DoRXJXHLURV�� FRPHUFLDQWHV�� HOHWULFLVWDV�� WpFQLFRV� GH� LQIRUPiWLFD��
FR]LQKHLURV�� DJULFXOWRUHV�� PHWDO~UJLFRV�� GHQWUH� WDQWRV� RXWURV�� TXH� SUHFLVDP� FRQWLQXDU�
WUDEDOKDQGR�� (�� DVVLP�� GLDQWH� GHVVD� PRYLPHQWDomR�� HYLGHQWHPHQWH�� RV� FRQÀLWRV� MXUtGLFRV�
FRQWLQXDUDP�D�RFRUUHU�DRV�PLOKDUHV��

'HVWDUWH�� GXUDQWH� D� SDQGHPLD� GD� &RYLG���� R� -XGLFLiULR� EUDVLOHLUR� WHYH� GH�� V~ELWD� H�
UDSLGDPHQWH��EXVFDU�PHLRV�SDUD�FRQWLQXDU�D�SUHVWDU�VXD�WXWHOD�MXULVGLFLRQDO��Mi�TXH�R�DWHQGLPHQWR�
SUHVHQFLDO�IRL�VXVSHQVR��3DUD�WDQWR��R�-XGLFLiULR�EXVFRX�QD�WHFQRORJLD�XPD�SDUFHLUD�H¿FLHQWH�SDUD�
JDUDQWLU�R�DFHVVR�GRV�OLWLJDQWHV�j�-XVWLoD��(�R�XVR�GD�WHFQRORJLD�IRL��UHDOPHQWH��IXQGDPHQWDO�SDUD�R�
-XGLFLiULR�QHVWD�SiJLQD�GD�KLVWyULD��

)HOL]PHQWH��D�LGHLD�GH�GHVHQYROYHU�IHUUDPHQWDV�WHFQROyJLFDV�SDUD�XVR�SURFHVVXDO�Mi�HVWDYD�
VHQGR�GHVHQYROYLGD�QR�%UDVLO�GHVGH�R�¿QDO�GD�GpFDGD�GH�������

$�OHL�Q�������������IRL�SLRQHLUD�DR�WUDWDU�VREUH�D�SURSULHGDGH�LQWHOHFWXDO�GR�SURJUDPD�GH�
FRPSXWDomR��(VWD�OHL�WURX[H�D�GH¿QLomR�GH�³3URJUDPD�GH�FRPSXWDGRU´�

3URJUDPD�GH�FRPSXWDGRU�p�D�H[SUHVVmR�GH�XP�FRQMXQWR�RUJDQL]DGR�GH�
LQVWUXo}HV�HP�OLQJXDJHP�QDWXUDO�RX�FRGL¿FDGD��FRQWLGD�HP�VXSRUWH�ItVLFR�GH�
TXDOTXHU� QDWXUH]D�� GH� HPSUHJR� QHFHVViULR� HP� PiTXLQDV� DXWRPiWLFDV� GH�
WUDWDPHQWR� GD� LQIRUPDomR�� GLVSRVLWLYRV�� LQVWUXPHQWRV� RX� HTXLSDPHQWRV�
SHULIpULFRV��EDVHDGRV�HP�WpFQLFD�GLJLWDO�RX�DQiORJD��SDUD�ID]r�ORV�IXQFLRQDU�GH�
PRGR�H�SDUD�¿QV�GHWHUPLQDGRV�

$� OHL� Q�� ������������ Mi� GL]LD� TXH� ³p� SHUPLWLGD� jV� SDUWHV� D� XWLOL]DomR� GH� VLVWHPD� GH�
WUDQVPLVVmR� GH� GDGRV� H� LPDJHQV� WLSR� IDF�VtPLOH� RX� RXWUR� VLPLODU�� SDUD� D� SUiWLFD� GH� DWRV�
SURFHVVXDLV�TXH�GHSHQGDP�GH�SHWLomR�HVFULWD´��

3RUpP�� IRL� HP� ������ TXH� R� 3-H� �� 3URFHVVR� MXGLFLDO� HOHWU{QLFR�� HQWURX� GH� YH]� QD� YLGD�
MXGLFLiULD��DWUDYpV�GR�7HUPR�GH�$FRUGR�GH�&RRSHUDomR�7pFQLFD�Q�����������FHOHEUDGR�HQWUH�R�
&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�7ULEXQDLV�GH�-XVWLoD�GH�WUH]H�HVWDGRV�GD�)HGHUDomR��$3��%$��(6��
0$��07��3$��3,��3(��5-��51��63��52�H�55�ñ��

ñ�)*9���)XQGDomR�*HW~OLR�9DUJDV��$QiOLVH�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�LPSDFWR�GD�LPSODQWDomR�GR�3URFHVVR�
-XGLFLDO�(OHWU{QLFR��3-H��QD�SURGXWLYLGDGH�GRV�7ULEXQDLV��%UDVtOLD��)*9��������S����

-DPHV�0DJQR�$UD~MR�)DULDV
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7DPEpP�HP�������IRL�HODERUDGR�R�7HUPR�GH�&RRSHUDomR�7pFQLFD�Q����������HQWUH�R�&1-��R�
7ULEXQDO�6XSHULRU�GR�7UDEDOKR� �767��H�R�&RQVHOKR�6XSHULRU�GD�-XVWLoD�GR�7UDEDOKR� �&6-7���
TXDQGR�D�-XVWLoD�GR�7UDEDOKR�DGHULX��R¿FLDOPHQWH��DR�3URFHVVR�-XGLFLDO�(OHWU{QLFR�3-H�-7����

2�SURFHVVR�HOHWU{QLFR�p�XPD�UHDOLGDGH�DYDVVDODGRUD�QR�%UDVLO��6HJXQGR�R�&1-��HP������
IRUDP�DMXL]DGRV������PLOK}HV�GH�SURFHVVRV�YLD�IRUPDWR�HOHWU{QLFR��R�TXH�UHSUHVHQWRX�����GR�WRWDO�
GH�SURFHVVRV�LQLFLDGRV�QR�DQR��'H�DFRUGR�FRP�R�&1-��HP�������D�LQIRUPDWL]DomR�DOFDQoRX�QD�
-XVWLoD�)HGHUDO�R�SHUFHQWXDO�GH��������QD�-XVWLoD�(VWDGXDO�UHJLVWURX�������GH�LQIRUPDWL]DomR��QD�
-XVWLoD�GR�7UDEDOKR�R�SHUFHQWXDO�GH�SURFHVVRV�HOHWU{QLFRV�QRYRV�IRL�GH��������$�-XVWLoD�0LOLWDU�
(VWDGXDO�LQLFLRX�D�LPSODQWDomR�GR�3-H�QR�¿QDO�GH�������PDV�Mi�DOFDQoRX�������GRV�FDVRV�QRYRV�
GHVGH�HQWmR��(��QD�-XVWLoD�(OHLWRUDO��TXH�DGRWRX�R�3-H�VRPHQWH�HP�������HP�DSHQDV�GRLV�DQRV��D�
LQIRUPDWL]DomR�QR�VHJPHQWR�HOHLWRUDO�VDOWRX�GH�������SDUD������� ���3RGH�VH�GL]HU�TXH�R�3-H�
REWHYH�UDSLGDPHQWH�JUDQGH�VXFHVVR�QR�SDtV�

-XQWR� FRP� R� SURFHVVR� MXGLFLDO� HOHWU{QLFR� YLHUDP� RXWUDV� IHUUDPHQWDV� TXH� IRUDP� VHQGR�
DJUHJDGDV�DR�SURFHVVR�GLJLWDO���$�-XVWLoD�GR�7UDEDOKR��SRU�H[HPSOR��Mi�XWLOL]D�Ki�DQRV�QR�SURFHVVR�
GH�H[HFXomR�DOJXPDV�IHUUDPHQWDV�SDUD�EXVFD�GH�EHQV�H�YDORUHV�¿QDQFHLURV��FRPR�R�%$&(1�-8'��
5(1$-8'��1$9(-8'��6,0%$��,1)2-8'��6LVWHPD�GH�LQIRUPDo}HV�DR�-XGLFLiULR���H�PRQLWRUD�
RV�ÀX[RV�SURFHVVXDLV�DWUDYpV�GH�VHX�(�*(672��2�-XGLFLiULR�WDPEpP�SDVVRX�D�XVDU�DSOLFDWLYRV�
SDUD� WHOHIRQLD�PyYHO� FRP�GLYHUVDV� IXQFLRQDOLGDGHV�� SDUD� D� FRPXQLFDomR� FRP�RV� OLWLJDQWHV� H�
DGYRJDGRV�DWUDYpV�GR�:KDWVDSS�RX�6N\SH��SRU�H[HPSOR��

2�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H��QR�FDVR�GD�-XVWLoD�GR�7UDEDOKR��R�&RQVHOKR�6XSHULRU�GD�
-XVWLoD�GR�7UDEDOKR��&6-7���HGLWDUDP�PXLWDV�QRUPDV�HP�FDUiWHU�HPHUJHQFLDO�GLDQWH�GD�SDQGHPLD�
GHFODUDGD�SHOD�206��2�&1-�HGLWRX�D�5HVROXomR�Q�������GH����GH�PDUoR�GH������H�D�5HVROXomR�Q��
����������

2 � &6-7� HG L WRX � D � 5HVR OXomR � &6-7� Q � � ��� ����� � H � R � $WR � &RQMXQ WR � Q ��
����767�*3�&6-7�&*-7��GH����GH�DEULO�GH�������UHIHUHQGDGR�SHOD�5HVROXomR�$GPLQLVWUDWLYD�Q��
����������GH����GH�PDLR�GH�������,VVR�OHYRX�j�QHFHVVLGDGH�GH�R�-XGLFLiULR�SDVVDU�D�SUHVWDU�VHX�
DWHQGLPHQWR�MXULVGLFLRQDO�GH�PRGR�UHPRWR�DRV�OLWLJDQWHV��

2�&1-��DWUDYpV�GR�$WR�1RUPDWLYR�Q������������������UHFRPHQGRX�DRV�WULEXQDLV�EUDVLOHLURV�
D�UHJXODPHQWDomR�GR�DWHQGLPHQWR�YLUWXDO�DRV�DGYRJDGRV��GDV�SDUWHV��SURFXUDGRUHV��GHIHQVRUHV�
S~EOLFRV��PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�3ROtFLD�MXGLFLiULD��1HVVH�VHQWLGR��SRU�H[HPSOR��QR�
kPELWR� GR� 7ULEXQDO� 5HJLRQDO� GR� 7UDEDOKR� GD� ���� 5HJLmR�� IRL� HGLWDGD� D� 3RUWDULD� �������� ��
SHUPLWLQGR�R�DWHQGLPHQWR�UHPRWR�DWUDYpV�GR�*RRJOH�0HHW�

���BBBBBBBBBB��$QiOLVH�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�LPSDFWR�GD�LPSODQWDomR�GR�3URFHVVR�-XGLFLDO�(OHWU{QLFR��3-H��
QD�SURGXWLYLGDGH�GRV�7ULEXQDLV��%UDVtOLD��)*9��������S������

��KWWSV���ZZZ�FRQMXU�FRP�EU������VHW�������DFRHV�LQJUHVVDUDP�SURFHVVR�HOHWURQLFR������
�3RUWDULD�Q�����������*DELQHWH�GR�GHVHPEDUJDGRU�-DPHV�0DJQR��757�GD�����5HJLmR

�

�

�

�

�

�

2�XVR�GH�PHLRV�HOHWU{QLFRV�SHOR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR�GXUDQWH�D�SDQGHPLD
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2V�7ULEXQDLV�RSWDUDP�SRU�WUrV�SODWDIRUPDV�GLJLWDLV�SDUD�ID]HU�DV�DXGLrQFLDV�H�VHVV}HV�GH�
MXOJDPHQWR�GH�PRGR�UHPRWR��*RRJOH�0HHW��&LVFR�:HEH[�RX�0LFURVRIW�7HDPV����FRP�WUDQVPLVVmR�
VHQGR�IHLWD��PXLWDV�YH]HV��SHOR�<RX7XEH��HP�QRPH�GR�SULQFtSLR�FRQVWLWXFLRQDO�GD�SXEOLFLGDGH�GRV�
DWRV�SURFHVVXDLV�

6HJXQGR�R�&1-��GXUDQWH�D�SDQGHPLD�GD�&RYLG�����HQWUH�PDUoR�H�MXOKR�GH�������IRUDP�
UHDOL]DGDV���������DXGLrQFLDV�YLD�YLGHRFRQIHUrQFLD�QR�%UDVLO����

$OJXQV�EHQHItFLRV�WUD]LGRV�SHOR�XVR�GH�IHUUDPHQWDV�GLJLWDLV�HP�SURFHVVRV�MXGLFLDLV�GXUDQWH�D�
SDQGHPLD�GR�QRYR�FRURQDYtUXV�VmR�PXLWR�SHUFHSWtYHLV��2�SULPHLUR�GHOHV�IRL�R�HQRUPH�UHVSHLWR�DRV�
OLWLJDQWHV�TXH�R�-XGLFLiULR�WHYH��DR�WHQWDU�SUHVWDU�VXD�WXWHOD�MXULVGLFLRQDO�GD�PHOKRU�IRUPD�SRVVtYHO��
PHVPR�HP�PRPHQWR�VDQLWiULR�GHOLFDGR��GHSRLV��HP�FXPSULU�DV�UHJUDV�VDQLWiULDV�GH�LVRODPHQWR�
VRFLDO��FRP�UHVWULomR�DR�Pi[LPR�GD�FLUFXODomR�GH�SHVVRDV�HP�VHXV� IyUXQV��PDQWHQGR�DSHQDV�
HTXLSHV�HVVHQFLDLV�DR�IXQFLRQDPHQWR��FRPR�RV�VHWRUHV�GH�7HFQRORJLD�GD�LQIRUPDomR��VHJXUDQoD�H�
D�SDUWH�DGPLQLVWUDWLYD��

(��SRU�¿P��IRL�SUHVHUYDGD�D�VD~GH�GH�VHX�FRUSR�IXQFLRQDO��TXH�IRL�FRORFDGR�HP�UHJLPH�GH�
WHOHWUDEDOKR��PRGHOR�TXH�Mi�HUD�PXLWR�XVXDO�QR�-XGLFLiULR�Ki�DOJXQV�DQRV�H�DFDERX�SRU�YLUDU�R�
VLVWHPD�SUHGRPLQDQWH�GXUDQWH�D�SDQGHPLD��

7RGD�HVVD�SUHRFXSDomR�HP�PDQWHU�R�-XGLFLiULR�HP�IXQFLRQDPHQWR�GXUDQWH�D�SDQGHPLD��
PHGLDQWH�R�XVR�DPSOLDGR�GH�IHUUDPHQWDV�GLJLWDLV�TXH�SHUPLWHP�R�DWHQGLPHQWR�UHPRWR��OHYRX�D�
XPD�QtWLGD�UHFRQ¿JXUDomR�GR�PRGHOR�GH�DFHVVR�j�-XVWLoD��

1HVVH�VHQWLGR��%UXQR�0RWHMXQDV�IRL�PXLWR�IHOL]�TXDQGR�GLVVH�
$SHVDU�GHVVH�FHQiULR��D�QHFHVVLGDGH�GH�UHDOL]DU�DXGLrQFLDV�QR�SHUtRGR�GH�

SDQGHPLD� WDPEpP� UHSUHVHQWRX� XP� GHVD¿R� SDUD� D� -XVWLoD� GR� 7UDEDOKR�� SRU�
LPSOLFDU� QD� XWLOL]DomR� GR� VLVWHPD� WHOHSUHVHQFLDO�� SRU� YLGHRFRQIHUrQFLD�� 3RU�
UD]}HV�SUiWLFDV��RSHUDFLRQDLV�H��SRGH�VH�DVVLP�GL]HU���FXOWXUDLV���DV�DXGLrQFLDV�
WHOH�SUHVHQFLDLV�QXQFD�IRUDP�PXLWR�XWLOL]DGDV�QD�-XVWLoD�/DERUDO��2V�PRWLYRV�
VmR� YDULDGRV�� LQGR� GHVGH� D� DXVrQFLD� GH� UHJXODPHQWDomR� HVSHFt¿FD� �SDUD� R�
SURFHVVR�GR�WUDEDOKR���GL¿FXOGDGHV�WHFQROyJLFDV�H�GH�DFHVVR�j�LQWHUQHW�H�R�WHPRU�
GH��FRQWDPLQDomR�GDV�SURYDV���SULQFLSDOPHQWH��VHJXQGR�DOJXQV��SHOR�ULVFR�GH�
TXHEUD�GD�LQFRPXQLFDELOLGDGH�GRV�GHSRHQWHV�H�WHVWHPXQKDV�����

&HUWDPHQWH��PXLWDV�GDV�IHUUDPHQWDV�GLJLWDLV�PHQFLRQDGDV�YmR�FRQWLQXDU�D�ID]HU�SDUWH�GH�
PRGR�GH¿QLWLYR�GR�3RGHU�-XGLFLiULR�TXDQGR�DFDEDU�D�SDQGHPLD�H�R�IXQFLRQDPHQWR�IRUHQVH�YROWDU�
j� QRUPDOLGDGH�� $V� IHUUDPHQWDV� DX[LOLDUHV� FRPR� R� %$&(1� -8'�� 5(1$-8'�� 1$9(-8'��
6,0%$��,1)2-8'��YJ�Mi�HVWmR�PXLWR�HQUDL]DGDV�QR�-XGLFLiULR�H�SHUIHLWDPHQWR�LQFRUSRUDGDV�DR�
3URFHVVR�-XGLFLDO�HOHWU{QLFR��FRP�JUDQGH�r[LWR��

3DUD�FLrQFLD�GRV�DWRV�QRUPDWLYRV�EDL[DGRV�SHOR�&1-�H�GHPDLV�WULEXQDLV�YLGH�
KWWSV���ZZZ�FQM�MXV�EU�FRURQDYLUXV�DWRV�QRUPDWLYRV�
9LGH�ZZZ�FQM�MXV�EU�
KWWSV���ZZZ�FRQMXU�FRP�EU������MXO����PRWHMXQDV�DXGLHQFLDV�WHOHSUHVHQFLDLV�MXVWLFD�WUDEDOKR

�

�

�
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e� FHUWR�� LJXDOPHQWH�� TXH� R�PRGHOR� GH� WHOHWUDEDOKR� GRV� IXQFLRQiULRV� WURX[H� XPD� QRYD�
UHDOLGDGH�DR�-XGLFLiULR��SRLV�D�SURGXWLYLGDGH�UHPRWD�GR�FRUSR�IXQFLRQDO�p�VHPSUH�PDLRU�GR�TXH�D�
GR�WUDEDOKR�ItVLFR��LQFOXVLYH��SRUTXH�XP�GRV�UHTXLVLWRV�SDUD�R�VHUYLGRU�SHUPDQHFHU�HP�WHOHWUDEDOKR�
p�DXPHQWDU�VXD�SURGXWLYLGDGH��(P�UHJLPH�GH�WHOHWUDEDOKR�R�VHUYLoR�S~EOLFR�WHP�PDLRU�HFRQRPLD�
GH�HQHUJLD�HOpWULFD�H�VXSULPHQWRV��DR�SDVVR�TXH�R�IXQFLRQiULR�SRGH�RUJDQL]DU�VXD�DJHQGD�GH�WDUHIDV�
GLiULDV�VHP�WHU�GH�GHVORFDU�VH�QR�WUkQVLWR�DWp�R�IyUXP��SURGX]LQGR�SHOD�LQWHUQHW��HP�VLVWHPD�GH�
KRPH�R৽FH�DWUDYpV�GR�3-H��

3RUpP�� R� SRQWR� PDLV� VHQVtYHO� SyV�SDQGHPLD� GL]� UHVSHLWR� jV� DXGLrQFLDV� SRU� YtGHR��
&HUWDPHQWH��R�-XGLFLiULR�QmR�SRGH�WUDQVIRUPDU�DV�YtGHR�DXGLrQFLDV�H�DV�VHVV}HV�GH�MXOJDPHQWR�
RQOLQH�HP�IRUPDV�SURFHVVXDLV�GRPLQDQWHV��$V�YtGHR�DXGLrQFLDV�GHYHUmR�VHU�XP�3OXV��PDV�QmR�
YLUDU�D�UHJUD��

$�SUHVHQoD�ItVLFD�GRV�DGYRJDGRV�H�SDUWHV�GLDQWH�GRV�PDJLVWUDGRV�p�PXLWR�LPSRUWDQWH�SDUD�D�
LQVWUXomR�SURFHVVXDO��SULQFLSDOPHQWH�TXDQGR�GD�FROHWD�GH�GHSRLPHQWRV�GH�SDUWHV�H�WHVWHPXQKDV��
$V�VXVWHQWDo}HV�RUDLV�IHLWDV�SUHVHQFLDOPHQWH�VmR�PXLWR�PDLV�H¿FLHQWHV�GR�TXH�DV�IHLWDV�SHOD�WHOD�GR�
FRPSXWDGRU�� PDLV� VXMHLWDV� j� LQWHUIHUrQFLD� HOHWU{QLFD�� D� UXtGRV� VRQRURV� H� WUDYDPHQWR� GD�
WUDQVPLVVmR�GH�YtGHR��

$�DXGLrQFLD�WHOHSUHVHQFLDO�GHYHUi�VHU�XVDGD�FRPR�RSomR�HP�DOJXPDV�VLWXDo}HV��D�H[HPSOR��
TXDQGR� RV� OLWLJDQWHV� H� DGYRJDGRV� UHVLGDP� HP� ORFDOLGDGH� GLVWDQWH�� SRGHQGR� HFRQRPL]DU� VHX�
GHVORFDPHQWR�j�VHGH�GR�-Xt]R��,PSRUWDQWH�IULVDU��SRUpP��TXH�GHYHUi�KDYHU�D�FRQFRUGkQFLD�GDV�
SDUWHV�SDUD�VXD�UHDOL]DomR�GLJLWDO��

'D�PHVPD�IRUPD��SRGHUi�VHU�IHLWR�DWHQGLPHQWR�UHPRWR�GH�DGYRJDGRV�H�LQWHUHVVDGRV�QD�
FDXVD��TXH�UHVLGDP�HP�RXWUDV�FLGDGHV��VHP�QHFHVVLGDGH�GH�LU�DWp�R�IyUXP�SDUD�VHU�DWHQGLGR�SHOR�
MXL]��R�TXH�SRGH�VHU�IHLWR�YLD�LQWHUQHW��(��SRU�¿P��SDUHFH�TXH�DV�FDUWDV�SUHFDWyULDV�H��WDOYH]��DWp�DV�
FDUWDV�URJDWyULDV��FDLDP�HP�GHVXVR�HP�EUHYH��SHOD�IDFLOLGDGH�GH�FRPXQLFDomR�GLUHWD�SHOD�LQWHUQHW��
HFRQRPL]DQGR�XP�WHPSR�HQRUPH�HP�WUDPLWDomR�SURFHVVXDO�

(QWUHWDQWR��R�PDJLVWUDGR�QmR�SRGH�HVTXHFHU�TXH�R�%UDVLO� WHP�FHUWDV�SHFXOLDULGDGHV�TXH�
GHYHP�VHU�REVHUYDGDV��DV�JUDQGHV�GLVWkQFLDV�JHRJUi¿FDV��D�SREUH]D�GD�PDLRU�SDUWH�GRV�OLWLJDQWHV��D�
GL¿FXOGDGH�GH�DFHVVR�j�LQWHUQHW�H�PHVPR�D�WRWDO�H[FOXVmR�GLJLWDO�

1HVVH� PHVPR� DVSHFWR�� p� LPSRUWDQWH� REVHUYDU� SDUD� R� DOHUWD� IHLWR� SHOR� GHVHPEDUJDGRU�
0DUFHOR�%XKDWHP��SUHVLGHQWH�GD�$1'(6�±�$VVRFLDomR�1DFLRQDO�GRV�'HVHPEDUJDGRUHV��TXDQGR�
HVFUHYHX�VREUH�³R�ULVFR�GH�XPD�MXVWLoD�YLUWXDO´��DR�GL]HU�TXH�

2� SURFHVVR� GHYH� WDPEpP� VHU� DFHVVtYHO�� LQGHSHQGHQWH� GR� SRGHU� DTXLVLWLYR��
GHYHQGR� VHU� SUHVWDGD� DVVLVWrQFLD� MXUtGLFD� JUDWXLWD� DRV� QHFHVVLWDGRV�� JDUDQWLQGR� DRV�
OLWLJDQWHV�R�FRQWUDGLWyULR�H�DPSOD�GHIHVD��GHQWUH�WDQWDV�RXWUDV�JDUDQWLDV�TXH�QmR�SRGHP�
VHU�GH�IRUPD�DOJXPD�SUHMXGLFDGDV��$VVHJXUDU�TXH�HVVDV�JDUDQWLDV�VH�PDQWHQKDP�LQWDFWDV�
GHYH�VHU�D�SULRULGDGH�QD�UHWRPDGD�SyV�SDQGHPLD���

%8+$7(0��0DUFHOR��2�ULVFR�GH�XPD�MXVWLoD�YLUWXDO��&RUUHLR�GD�0DQKm��HG��������������

��

2�XVR�GH�PHLRV�HOHWU{QLFRV�SHOR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR�GXUDQWH�D�SDQGHPLD
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(P�VXPD��UHOHPEUDQGR�D�OLomR�GH�0DXUR�&DSSHOOHWWL�H�%U\DQW�*DUWK��³R�DFHVVR�j�-XVWLoD�QmR�
p� DSHQDV� XP� GLUHLWR� VRFLDO� IXQGDPHQWDO�� FUHVFHQWHPHQWH� UHFRQKHFLGR�� HOH� p�� WDPEpP��
QHFHVVDULDPHQWH��R�SURQWR�FHQWUDO�GD�PRGHUQD�SURFHVVXDOtVWLFD͟���͘

&RQFOXVmR

2�-XGLFLiULR�EUDVLOHLUR��GXUDQWH�D�SDQGHPLD�GR�QRYR�FRURQDYtUXV��WHYH�GH�XVDU�IHUUDPHQWDV�
GLJLWDLV� SDUD� SRGHU� FRQWLQXDU� D� SUHVWDU� VXD� WXWHOD� MXULVGLFLRQDO�� DWUDYpV� GR� 3URFHVVR� -XGLFLDO�
(OHWU{QLFR� H� GH� DWRV� SURFHVVXDLV� YLD� LQWHUQHW�� FRPR� DXGLrQFLDV� GH� LQVWUXomR� H� VHVV}HV� GH�
MXOJDPHQWR�SRU�YtGHR�FRQIHUrQFLD�

$�WtWXOR�GH�FRPSDUDomR��VHULD�SRVVtYHO�LPDJLQDU�FRPR�VHULD�SUHVWDGD�HVVD�WXWHOD�GLDQWH�GHVVD�
PHVPD�SDQGHPLD��FDVR�HOD�WLYHVVH�RFRUULGR�QR�¿QDO�GRV�DQRV������RX�GRV�DQRV�������TXDQGR�RV�
SURFHVVRV�HUDP�GH�SDSHO�H�D�LQWHUQHW�HVWDYD�DSHQDV�HP�VHXV�SULPyUGLRV��VHQGR�LQDFHVVtYHO�D�TXDVH�
WRGRV"��

&HUWDPHQWH�Ki�PXLWRV�EHQHItFLRV� WUD]LGRV�SHOR�XVR�GH�SURJUDPDV�GLJLWDLV�HP�SURFHVVRV�
MXGLFLDLV� H� PXLWDV� GHVVDV� IHUUDPHQWDV� GLJLWDLV� YmR� ID]HU� SDUWH� GH� PRGR� GH¿QLWLYR� GR� 3RGHU�
-XGLFLiULR��FRPR�GLWR�DOKXUHV�

3RUpP��R�PDJLVWUDGR�EUDVLOHLUR�QmR�SRGH�ROYLGDU�TXH�QRVVR�SDtV�WHP�SHFXOLDULGDGHV�TXH�
GHYHP�VHU�REVHUYDGDV��DV�JUDQGHV�GLVWkQFLDV�JHRJUi¿FDV��D�SREUH]D�GD�PDLRU�SDUWH�GRV�OLWLJDQWHV��D�
GL¿FXOGDGH�GH�DFHVVR�j�LQWHUQHW�H�PHVPR�D�WRWDO�H[FOXVmR�GLJLWDO��6H�R�MXL]�QmR�WLYHU�XPD�QtWLGD�
SHUFHSomR�GR�FRQMXQWR�MXULVGLFLRQDO�TXH�R�HQYROYH��LQIHOL]PHQWH��HOH�SRGHUi��QD�SUiWLFD��VHU�R�
YHWRU� GH� ULVFRV� GH� PDLRU� GLVWDQFLDPHQWR� HQWUH� DV� SDUWHV� H� D� -XVWLoD�� TXH� ¿FDUi� DLQGD� PDLV�
LQDFHVVtYHO�H�HOLWLVWD��

0LFKDHO�6DQGHO��HP�VHX�OLYUR�³-XVWLoD´��FULWLFRX�R�HJRtVPR�GH�DOJXQV�QRUWH�DPHULFDQRV�
DSyV�R�IXUDFmR�&KDUOH\�GHYDVWDU�R�VXO�GRV�(VWDGRV�8QLGRV��HP�������TXDQGR�PXLWRV�REWLYHUDP�
OXFURV�DVWURQ{PLFRV�SHOD�YHQGD�GH�iJXD�PLQHUDO�H�SmR��GRLV�LWHQV�HVVHQFLDLV����

'H�FHUWD�IRUPD��HVVH�HJRtVPR�VH�UHSHWLX�HP�������HP�YiULDV�SDUWHV�GR�PXQGR��FRP�DV�
SHVVRDV�WHQWDQGR�OXFUDU�FRP�YHQGD�GH�iOFRRO�HP�JHO�HVWRFDGR��UHPpGLRV�D�SUHoRV�DEXVLYRV�H�FRP�
FRPSUDV�VXSHUIDWXUDGDV�GH�HTXLSDPHQWRV�PpGLFRV��DOpP�GD�IDOWD�GH�HPSDWLD�FRP�RV�GRHQWHV�H�DV�
IDPtOLDV�GRV�PRUWRV�

$VVLP�� D� IUDWHUQLGDGH� p� LPSUHVFLQGtYHO� QHVVH� PRPHQWR� GLItFLO� GD� KLVWyULD�� 2�PLQLVWUR�
5H\QDOGR�6RDUHV�GD�)RQVHFD�Yr�QD�IUDWHUQLGDGH�³XPD�OLJDomR�XQLYHUVDO�HQWUH�VHUHV�LJXDOPHQWH�
GLJQRV�� FXMR� UHVXOWDQWH� XP� FRPSOH[R� VLVWHPD� GH� VROLGDULHGDGH� VRFLDO� H� DWHQomR� VRFLDO� DRV�
QHFHVVLWDGRV��SUHYLDPHQWH�j�SUySULD�IDOrQFLD�GR�(VWDGR�OLEHUDO´��

��

��

��

��

�&$33(//(77,��0DXUR��*$57+��%U\DQW��$FHVVR�j�-XVWLoD��3RUWR�$OHJUH��)DEULV��������S�����

�6$1'(/��0LFKDHO��-XVWLoD��R�TXH�p�ID]HU�D�FRLVD�FHUWD��������S�����

-DPHV�0DJQR�$UD~MR�)DULDV
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2�XVR�GH�PHLRV�HOHWU{QLFRV�p�LQHYLWiYHO�SDUD�R�DFHVVR�DR�VLVWHPD�GH�-XVWLoD�QR�VpFXOR�;;,��
6H�D�DSOLFDomR�GDV�IHUUDPHQWDV�SURFHVVXDLV�HOHWU{QLFDV�OHYDUHP�D�XP�PHOKRU�DFHVVR�j�-XVWLoD�VXD�
PLVVmR�HVWDUi�SOHQDPHQWH�MXVWL¿FDGD��$¿QDO��R�-XGLFLiULR�GHYH�VHPSUH�]HODU�SHOD�EXVFD�GH�SD]�H�GH�
KDUPRQLD�QD�VRFLHGDGH�FLYLO��PDV�QmR�SRGH�VHU�LQVHQVtYHO�j�UHDOLGDGH�GH�XPD�VRFLHGDGH�HP�FULVH��
SREUH�H�VHPSUH�FDUHQWH�GH�GLUHLWRV�H�GH�MXVWLoD�

5HIHUrQFLDV�

%8+$7(0��0DUFHOR��2�ULVFR�GH�XPD�MXVWLoD�YLUWXDO��&RUUHLR�GD�0DQKm��HG������������
&$33(//(77,��0DXUR��*$57+��%U\DQW��$FHVVR�j�-XVWLoD��3RUWR�$OHJUH��)DEULV��������
)*9� �� )XQGDomR�*HW~OLR�9DUJDV��$QiOLVH� TXDQWLWDWLYD� H� TXDOLWDWLYD� GR� LPSDFWR� GD�

LPSODQWDomR�GR�3URFHVVR�-XGLFLDO�(OHWU{QLFR��3-H��QD�SURGXWLYLGDGH�GRV�7ULEXQDLV��%UDVtOLD��
)*9�������

)216(&$�� 5H\QDOGR� 6RDUHV� GD�� 2� SULQFtSLR� FRQVWLWXFLRQDO� GD� IUDWHUQLGDGH�� VHX�
UHVJDWH�SHOR�VLVWHPD�GH�MXVWLoD��%HOR�+RUL]RQWH��(GLWRUD�'
3OiFLGR��������

027(-81$6�� %5812�� (P� OLQKD�� KWWSV���ZZZ�FRQMXU�FRP�EU������MXO����PRWHMXQDV�
DXGLHQFLDV�WHOHSUHVHQFLDLV�MXVWLFD�WUDEDOKR

6$1'(/��0LFKDHO��-XVWLoD��R�TXH�p�ID]HU�D�FRLVD�FHUWD��5LR�GH�-DQHLUR��&LYLOL]DomR�
%UDVLOHLUD���D�HGLomR��������

6$172�$*267,1+2��'LiORJR�VREUH�D�IHOLFLGDGH��/LVERD��(GLo}HV����������

2�XVR�GH�PHLRV�HOHWU{QLFRV�SHOR�GLUHLWR�SURFHVVXDO�EUDVLOHLUR�GXUDQWH�D�SDQGHPLD
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$�0(',$d®2�21/,1(��2�32'(5�'26�-8Ì=(6�'2�
75$%$/+2�(0�e32&$�'(�3$1'(0,$

21/,1(�0(',$7,21��7+(�32:(5�2)�/$%25�-8'*(6�

,1�3$1'(0,&�7,0(

-XDQD�'LRJXDUGLï

5HVXPR��$�PHGLDomR�GLUHWD�³RQOLQH´�VH�FRQYHUWHX�HP�WHPSRV�GH�FULVH�QXP�GRV�FDPLQKRV�SDUD�VROXo}HV�UiSLGDV�GLDQWH�
GDV�RUJDQL]Do}HV�TXH�SRGHULDP�SURJUHVVLYDPHQWH�FRQWDPLQDU�RV�FLGDGmRV�SRU�DJORPHUDo}HV�KXPDQDV�QRV�WULEXQDLV�
RX�DPELHQWHV�GH�WUDEDOKR��$V�UHYLVWDV�HOHWU{QLFDV��XP�GRV�PHLRV�GH�FRPXQLFDomR�HP�PDVVD�PDLV�LPSRUWDQWH�QD�
DWXDOLGDGH��VXD�YHUVmR�LPSUHVVD��DV�DXGLrQFLDV�WHPiWLFDV��LPSOLFDP�HP�HQIRTXH�PDVVLYR�GH�IHUUDPHQWDV�TXH�DWLQJHP�
R�LQGLYtGXR�DR�HQWUDU�HP�VXD�SULYDFLGDGH��

3DODYUDV�&KDYH��0HGLDomR�RQOLQH��3DQGHPLD��-XVWLoD�GR�7UDEDOKR�

$EVWUDFW��'LUHFW�RQOLQH�PHGLDWLRQ�KDV�EHFRPH�GXULQJ�WLPH�RI�FULVLV�LQ�RQH�RI�WKH�ZD\V�IRU�TXLFN�VROXWLRQV�LQ�WKH�IDFH�
RI�RUJDQL]DWLRQV�WKDW�FRXOG�SURJUHVVLYHO\�FRQWDPLQDWH�FLWL]HQV�ZLWK�KXPDQ�DJJORPHUDWLRQV�LQ�WKH�FRXUWV�RU�ZRUN�
HQYLURQPHQWV��(OHFWURQLF�PDJD]LQHV��RQH�RI�WKH�PRVW�LPSRUWDQW�PHDQV�RI�PDVV�FRPPXQLFDWLRQ�WRGD\��WKHLU�SULQWHG�
YHUVLRQ��WKHPDWLF�DXGLHQFHV��LPSO\�D�PDVVLYH�IRFXV�RQ�WRROV�WKDW�UHDFK�WKH�LQGLYLGXDO�ZKHQ�HQWHULQJ�WKHLU�SULYDF\�

.H\ZRUGV��2QOLQH�PHGLDWLRQ��3DQGHPLF�WLPH��:RUN�-XVWLFH�

,QWURGXomR

2V�PHLRV�GH�FRPXQLFDomR�PDVVLYD�VmR�YDULDGRV��FRP�FDUDFWHUtVWLFDV�GLIHUHQFLDGDV��1R�
SUHVHQWH�WUDEDOKR��FHQWUDPRV�QD�PHGLDomR�RQOLQH��FRPR�PHLRV�GH�FRPXQLFDomR�YLD�LQWHUQHW��SDUD�
VROXFLRQDU�RV�FRQÀLWRV�TXH�VXVFLWDP�QD�pSRFD�GH�SDQGHPLD��PHGLDQWH�DV�TXDLV�VH�H[SOLFDUi�D�
LPSRUWkQFLD� GRV�PHLRV� GH� FRPXQLFDomR� HP�PDVVD�� H� DSURIXQGDU� VXD� LPSRUWkQFLD� GHQWUR� GD�
VRFLHGDGH��(P�VHJXLGD��IDUHPRV�PHQomR�DRV�VHUYLoRV�HVVHQFLDLV��j�SUHVWDomR�GH�MXVWLoD�H�DFHVVR�j�
MXVWLoD��TXH�VH�ID]HP�DXVHQWHV�HP�pSRFD�GH�FULVH��GLDQWH�GD�VXVSHQVmR�GRV�SUD]RV�SURFHVVXDLV��
DIHWDQGR�FRQVHTXHQWHPHQWH�D�VRFLHGDGH�GHPRFUiWLFD�

$�PHGLDomR� GLUHWD� VH� FRQYHUWHX� HP� WHPSRV� GH� FULVH� QXP�GRV� FDPLQKRV� SDUD� VROXo}HV�

ï� ',2*8$5',�� -XDQD��$GYRJDGD�� ÈUELWUR��0HGLDGRUD�� 3URIHVVRUD� SHVTXLVDGRUD�� GRFHQWH� WLWXODU� GH� 7HRULD� GR�
3URFHVVR�� 'LUHWRUD� GR� SURJUDPD� GH� PHVWUDGR� HP� 6LVWHPDV� GH� 5HVROXomR� GH� &RQÀLWRV�� GR� SURJUDPD� GH�
HVSHFLDOL]DomR�HP�0HLRV�$OWHUQDWLYRV��H�GD�JUDGXDomR�HP�0pWRGRV�$OWHUQDWLYRV�GD�IDFXOGDGH�GH�'LUHLWR�GD�81/=�±�
8QLYHUVLGDGH�1DFLRQDO�GH�/RPDV�GH�=DPRUD��$XWRUD�GH�WUrV�OLYURV�VREUH�VXD�HVSHFLDOLGDGH�H�GLYHUVRV�DUWLJRV�HP�
UHYLVWDV�MXUtGLFDV�H�GRXWULQD�VREUH�R�WHPD�
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UiSLGDV�GLDQWH�GDV�RUJDQL]Do}HV�TXH�SRGHULDP�SURJUHVVLYDPHQWH�FRQWDPLQDU�RV� FLGDGmRV�SRU�
DJORPHUDo}HV�KXPDQDV�QRV�WULEXQDLV�RX�DPELHQWHV�GH�WUDEDOKR��$V�UHYLVWDV�HOHWU{QLFDV��XP�GRV�
PHLRV� GH� FRPXQLFDomR� HP� PDVVD� PDLV� LPSRUWDQWH� QD� DWXDOLGDGH�� VXD� YHUVmR� LPSUHVVD�� DV�
DXGLrQFLDV�WHPiWLFDV��LPSOLFDP�HP�HQIRTXH�PDVVLYR�GH�IHUUDPHQWDV�TXH�DWLQJHP�R�LQGLYtGXR�DR�
HQWUDU�HP�VXD�SULYDFLGDGH�

2V�DYDQoRV�GR�'LUHLWR��HVSHFLDOPHQWH�R�SURFHVVXDO��QmR�UHFHSFLRQDUDP�D�PHGLDomR�GLUHWD��
SRU�JLUDUHP�DLQGD�HP�WRUQR�GH�XP�MXL]�GLQkPLFR��R�TXDO�QRPHLD�XP�PHGLDGRU�FRPR�VXMHLWR�FRP�
PDLRU� FDSDFLWDomR� TXH� R� MXL]�� SDUD� FKHJDU� j� YHUGDGH� GRV� IDWRV�� XWLOL]DQGR�VH� GH� OLQJXDJHP�
LQIRUPDO��

$SHVDU� GDV� DXGLrQFLDV� GH� IRUPD� UHPRWD� SRU� PHLRV� GLJLWDLV� H� GD� H[LVWrQFLD� DOJXPDV�
IHUUDPHQWDV�WHFQROyJLFDV�QR�kPELWR�S~EOLFR��XWLOL]DGRV�QR�SRGHU�MXGLFLDO��D�H[HPSOR�GRV�PHLRV�GH�
GLYXOJDomR�VHQWHQoDV��H[LVWHP�DWRV�SURFHVVXDLV�GH�SUHVVXSRVWRV�FRQ¿GHQFLDLV�TXH�VH�FRQWUDS}HP�
DR�PHLR�PDVVLYR�GH�FRPXQLFDomR�GH�LQWHUQHW��FRPR�DV�DXGLrQFLDV�RQOLQH�GH�PHGLDomR�

2V�PHLRV�SULPiULRV�GH�FRPXQLFDomR��DTXHOHV�OLJDGRV�DR�FRUSR��QmR�QHFHVVLWDP�GH�QHQKXPD�
WHFQRORJLD�SDUD�VXD�FRPXQLFDomR��SRU�VHUHP�DVVtQFURQDV��(P�FDVR�GH�FRPXQLFDo}HV�PDVVLYDV��
TXDQGR�FRQVLGHUDGR�XP�JUXSR�VXSHULRU�D�VHWH�LQWHJUDQWHV��VH�GHL[D�GH�FRQVLGHUDU�FRPR�JUXSR�SDUD�
TXH� VHMD� FRQVLGHUDGR� FRPR� PDVVD�� WDO� FRPR� RFRUUH� TXDQGR� R� SURIHVVRU� HP� VDOD� GH� DXOD� p�
FRQVLGHUDGR�FRPR�FRPXQLFDGRU�HP�PDVVD��GHSHQGHQGR�GD�TXDQWLGDGH�GH�HVWXGDQWHV�TXH�WHQKD�QR�
JUXSR�

1DV�DXGLrQFLDV�RQOLQH��DV�YLGHRFRQIHUrQFLDV�VmR�PHLRV�PDVVLYRV�GH�FRPXQLFDomR��TXH�VH�
FRQWUDS}HP�HQWUH�VXD�FRQ¿GHQFLDOLGDGH�H�D�SXEOLFLGDGH�

2V� DYDQoRV� GRXWULQiULRV� GHYHP� FRQVLGHUDU� WDLV� HYROXo}HV� SURFHVVXDLV�� HP� HVSHFLDO� QR�
VLVWHPD�GH�UHVROXo}HV�GH�FRQÀLWRV�RQOLQH��GLDQWH�GD�PXGDQoD�GD�FRQÀLWLYLGDGH�VRFLDO�QRV�PHLRV�
PDVVLYRV�GH�FRPXQLFDomR��GH�IRUPD�D�FRPSOHWDU�RV�PHLRV�H[LVWHQWHV�SUHVHQFLDLV��EXVFDQGR�XPD�
OHJLVODomR�HVSHFt¿FD�VREUH�D�PDWpULD�TXH�LQWHJUH�R�GLUHLWR�SURFHVVXDO�

$�KXPDQL]DomR�GR�SURFHVVR�H�RV�VXMHLWRV�SURFHVVXDLV

$�KXPDQL]DomR�FRQVWDQWH�GRV�PHLRV�GH�FRPXQLFDomR�PDVVLYRV�REULJD�DRV�VXMHLWRV�XPD�
FDSDFLWDomR�FRQVWDQWH��FRP�D�IRUPDomR�GRV�PHGLDGRUHV��FRPR�JHVWRUHV�GH�UHVROXomR�GH�FRQÀLWRV��
QmR�Vy�QDV�IHUUDPHQWDV�RQOLQH��TXH�RIHUHFHP�QRYDV�WHFQRORJLDV��FRPR�WDPEpP�QD�OLQJXDJHP�
JHVWXDO��GLJLWDO��FRUSRUDomR�H�QR�PDQHMR�GDV�HPRo}HV�

1D�WHRULD�GD�FRPXQLFDomR��RUJDQL]DomR�GH�FRQÀLWRV�ODERUDLV��VRFLRORJLD��SVLFRORJLD��WHRULD�
GRV�VLVWHPDV�RX�WHRULD�GD�GHFLVmR��SDUD�ORJUDU�XPD�YLVmR�VLVWrPLFD�HQWUH�RXWUDV�YDULiYHLV�SDUD�
GHVYHQGDU�D�YHUGDGH��HP�EXVFD�GH�UDFLRQDOLGDGH��FRP�OLQJXDJHP�FRORTXLDO�H�VXMHLWRV�TXH�SRVVDP�
JHULU�R� FRQÀLWR�SDUD� UHVROYr�OR�HP�pSRFD�QD�pSRFD�GD�SDQGHPLD�H�SRVWHULRUPHQWH��GLDQWH�GD�
VXVSHQVmR�GR�WUDEDOKR�FRPR�FRQKHFHPRV��DJUDYDQGR�VH�SHOD�DXVrQFLD�GD�MXVWLoD�

$�PHGLDomR�HQJORED�R�PRYLPHQWR�$'5��FRP�DV�QRYDV�WHFQRORJLDV�LQJUHVVDP�DV�

-XDQD�'LRJXDUGL
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2'5V��SURFHGLPHQWR�GH�JHVWmR�H�UHVROXomR�GH�FRQÀLWRV�TXH�WHP�FRPR�REMHWLYR�FULDU�XP�
HVSDoR�GH�HQWHQGLPHQWR�RQGH�DV�SDUWHV�VmR�FDSD]HV�GH�JHULU�R�FRQÀLWR�VXUJLGR�HQWUH�HODV�
FRP�D�DMXGD�GH�XP�WHUFHLUR�LPSDUFLDO�TXH�GLULJLUi�R�SURFHGLPHQWR�H�RV�FRQGX]LUi�SDUD�R�
DOFDQFH�GH�XP�DFRUGR�VDWLVIDWyULR�SDUD�DPEDV�DV�SDUWHV��'LRJXDUGL��-��±�7HRULD�*HUDO�
GR�3URFHVVR��/H[LV1H[LV��S������������

2V�PHLRV�GH�FRPXQLFDomR�HP�PDVVD�VmR�DTXHOHV�HQYLDGRV�SRU�XP�HPLVVRU�GH�IRUPD�D�VHUHP�
UHFHELGRV�GH�PDQHLUD�LGrQWLFD�SRU�YiULRV�JUXSRV�GH�UHFHSWRUHV��WHQGR�DVVLP�JUDQGH�DXGLrQFLD��
VHULDP�H[HPSORV�PXQGLDOPHQWH�UHFRQKHFLGRV�D�WHOHYLVmR��R�UiGLR��PtGLD�LPSUHVVD��LQWHUQHW��PtGLD�
HOHWU{QLFD��GHQWUH�RXWURV��

2V�SURFHVVRV�RQOLQH�HP�pSRFD�GH�SDQGHPLD�DSDUHFHP�HP�WRGDV�DV�UHYLVWDV�HOHWU{QLFDV�FRPR�
UHVSRVWD�PiJLFD� SDUD� DJLOL]DU� D� VLWXDomR� GUDPiWLFD� GD� DXVrQFLD� ODERUDO� GR� DFHVVR� j� MXVWLoD��
HVSHFLDOPHQWH��DSDUHFH�D�³PHGLDomR�RQOLQH´�FRPR�VROXomR�GH�WRGRV�RV�SUREOHPDV�SUR¿VVLRQDLV��
SDUD�DEUDQGDU�RV�SUREOHPDV�MXGLFLDLV�

$�PHGLDomR�QmR�p�D�UHSDUDomR�FDSD]�GH�UHVWDEHOHFHU�RV�SRGHUHV�GR�(VWDGR��SDUWLFXODUPHQWH�R�
3RGHU�-XGLFLDO�SDUD�FREULU�D�DXVrQFLD�ODERUDO�SRU�GHFLVmR�GR�H[HFXWLYR��2�LQVWUXPHQWR�SURFHVVXDO�
GD�³PHGLDomR´��FRPR�LQVWkQFLD�³SUpYLD�MXGLFLDO´��FRQIRUPH�OHL�Q���������GD�3URYtQFLD�GH�%XHQRV�
$LUHV�� RX�SURFHVVR�SUp�MXGLFLDO� �FRQIRUPH� OHL� Q�� �������� GD�1DomR�$UJHQWLQD��� QmR�SDVVD�GH�
PHGLGD� SDOLDWLYD� JHQpULFD� GH� SRXFR� UHVXOWDGR� GLDQWH� GD� UHVSRQVDELOLGDGH� H� GR� GHVHTXLOtEULR�
HVWUXWXUDO�GR�SRGHU�MXGLFLDO�RX�GR�(VWDGR��SDUD�ID]HU�IUHQWH�j�FULVH�TXH�WRUQRX�YXOQHUiYHLV�RV�
GLUHLWRV�GRV�FLGDGmRV�

2V�PHLRV�SXEOLFLWiULRV�QmR�FRQYHQFLRQDLV��WDLV�FRPR�PHLRV�GH�FRPXQLFDomR�HP�PDVVD��GH�
JUDQGH�XWLOLGDGH�SDUD�D�SXEOLFLGDGH��DEDUFDP�HP�VXD�GH¿QLomR��R�XVR��YDQWDJHQV�H�GHVYDQWDJHQV�
TXH�SRGHP�WHU�R�PDUNHWLQJ�GLUHWR��R�WHOHPDUNHWLQJ�ODERUDO��R�PDUNHWLQJ�SRU�LQWHUQHW��D�YHQGD�GH�
VHUYLoRV�SUR¿VVLRQDLV��RX�R�SDWURFtQLR�QR�FLEHUHVSDoR��2�WHOHWUDEDOKR�QRV�OHYD�j�YLDELOLGDGH�GD�
UHVROXomR�GH�FRQÀLWRV�SRU�PRGHOR�VHPHOKDQWH�

2�PHGLDGRU�FRPR�VXMHLWR�HVVHQFLDO�GH�WRGD�PXGDQoD�RX�
FULVH�VRFLDO

2�PHGLDGRU�FRPR�VXMHLWR�LQGLVSHQViYHO�HP�WRGD�FULVH��p�FKDPDGR�D�FRQWULEXLU��D�UHGX]LU�R�
FDRV�Gi�FRQÀLWR�TXH�FRQGX]�D�PXGDQoD�VRFLDO��GDGRV�RV�QXPHURVRV�FDVRV�TXH�LQJUHVVDP�QR�SyV�
SDQGHPLD��$VVLP�QR�DQR�GH�������VREUH�DV�TXHVW}HV�KLSRWHFiULDV��DWXDOPHQWH�YLJRUD�R�'18�Q��
���������QD�5HS~EOLFD�$UJHQWLQD��R�TXDO�HVWDEHOHFH�TXH�RV�MXt]HV�SRGHP�VH�DEVWHU�GH�LQWHUYLU�QRV�
SURFHVVRV�SRU�QmR�FRQWDU�FRP�PHLRV�WpFQLFRV�QHFHVViULRV�SDUD�XPD�DXGLrQFLD�GH�FRQFLOLDomR��
VROLFLWDQGR�jV�SDUWHV�TXH��FRQIRUPH�DUWLJR����GD�OHL�Q���������WUDEDOKLVWD��TXH�FKHJXHP�D�XP�
DFRUGR�SRU�VXD�SUySULD�FRQWD��GHOHJDQGR�D�IXQomR� MXULVGLFLRQDO�±�D�TXDO�p� LQGHOHJiYHO�±�H�DV�
DWXDo}HV�SURFHVVXDLV�jV�SDUWHV��YLGH�MXOJDGR��������7ULEXQDO�/DERUDO��Q����GH�6DQ�-XVWR�±�/D�
0DWDQ]D�±�3URYtQFLD�GH�%XHQRV�$LUHV��

$�PHGLDomR�RQOLQH��R�SRGHU�GRV�MXt]HV�GR�WUDEDOKR�HP�pSRFD�GH�SDQGHPLD
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2�VHUYLoR�UHDOL]DGR�SRU�XP�WHUFHLUR�SDUWLFXODU�LPSDUFLDO��FRPR�PHGLDGRU�RX�FRQFLOLDGRU��GH�
EDL[R� FXVWR� DR� (VWDGR�� VHJXLUi� VHQGR� XPD� SUR¿VVmR� HVSHFLDO�� GH� IRUPD� D� QmR� VRIUHU� DV�
PRGL¿FDo}HV�GRV�FyGLJRV�SURFHVVXDLV�TXH�SRU�PXLWRV�DQRV�VmR�HGLWDGRV�QD�5HS~EOLFD�$UJHQWLQD�

$� UHIRUPD� SURFHVVXDO� SURSDJD� D� WUDQVIRUPDomR� GR� MXL]� GLVWDQWH�� TXH� GHYHUi� VHU� XP�
HVSHFLDOLVWD�HP�GHVFREULU�D�YHUGDGH�GRV�IDWRV��HVWDQGR�SUHVHQWH�QDV�DXGLrQFLDV��GHYHQGR�FRQKHFHU�
D�OLQJXDJHP�FRWLGLDQD��RX�VHMD��DV�HPRo}HV��D�OLQJXDJHP�JHVWXDO��DTXLOR�HP�TXH�R�PHGLDGRU��
GHQWUH�RXWUDV�FDSDFLWDo}HV��VH�HVSHFLDOL]D�H�VH�FDUDFWHUL]D�

2� MXL]�GHYH�VHU�SUHVHQWH�FRP�OLQJXDJHP�FRORTXLDO��FRPSUHHQVtYHO�H�HPSiWLFR��2�QRYR�
SURFHVVR�MXGLFLDO�VHUi�FRQGHVFHQGHQWH�FRP�D�FDSDFLWDomR�GRV�PHGLDGRUHV��HP�FXUVRV�GH�IRUPDomR�
EiVLFD� H� FRQWLQXDGD��$� SHUJXQWD� D� UHVROYHU� VHULD� SRU� TXH� GHVPHUHFHU� R�PHGLDGRU�� TXDQGR� D�
OHJLVODomR�PRGHUQD�HVSHUD�GR�QRYR�MXL]�D�FDSDFLWDomR�GH�XP�PHGLDGRU�

$V� LQVWLWXLo}HV� DFDGrPLFDV�� HP� VHXV� SURFHVVRV� RQOLQH�� XWLOL]DP�VH� GH� IHUUDPHQWDV� H�
SODWDIRUPDV�YLUWXDLV��DOJXPDV�FDUHQWHV�GH�VHJXUDQoD��SDUD�SUHVHUYDU�RV�GDGRV�GH�VHXV�XVXiULRV��
WUDQVIRUPDQGR�RV�HP�VXMHLWRV�URERWL]DGRV��$R�PHVPR�WHPSR��LQVWLWXLo}HV�SULYDGDV��GLDQWH�GD�
FULVH�GR�SRGHU� MXGLFLiULR��2V�GLUHLWRV�GRV�XVXiULRV�GR�VHUYLoR� MXGLFLDO� VHUmR�YLRODGRV�HP�VXD�
FRQ¿GHQFLDOLGDGH�� DR� HQWUHJDU� LQIRUPDo}HV� GH� VXD� EDVH� GH� GDGRV� VHP� R� FRQVHQWLPHQWR� GR�
PHGLDGRU�TXH�DFHVVD�DV�SODWDIRUPDV��VHP�D�GHYLGD�VHJXUDQoD��GXUDQWH�D�FDSDFLWDomR�j�GLVWkQFLD��
SDUD�DV�QRYDV�IHUUDPHQWDV�SURFHVVXDLV��(QTXDQWR�LVVR��R�SRGHU�MXGLFLiULR�QmR�VH�VXVWHQWD��QHP�j�
GLVWkQFLD��QHP�SUR[LPDPHQWH�

$�PHGLDomR�RQOLQH�FRPR�DWDOKR�GR�3RGHU�-XGLFLiULR

2V� DWDOKRV� QD� MXVWLoD� VmR� VROXo}HV� UXLQV�� GH� FXUWR� SUD]R�� TXH� FXOPLQDP� HP� FDRV� SRU�
FRQVWDQWHV�QXOLGDGHV�SURFHVVXDLV�� DWXDLV� RX� IXWXUDV��$�HVWHV� VRPDP�VH�RV�SUREOHPDV�GD�SyV�
SDQGHPLD�H�D�FULVH�GRV�XVXiULRV�GRV�VHUYLoRV�GH�MXVWLoD�

$�PHGLDomR�H�R�PHGLDGRU�VHJXLUmR�VHQGR�HVWH�Q~FOHR��R�HOR�SHUGLGR��TXH�QD�FULVH�GH������
FRQWULEXtUDP� SDUD� VROXFLRQDU� WHPDV� KLSRWHFiULRV� FRQWUDGLWyULRV�� H� DJRUD� VROXFLRQDUmR� D�
FRQÀLWLYLGDGH� GRV� GDQRV� H� SUHMXt]RV� VDQLWiULRV�� DOXJXpLV�� HQWUH� WDQWRV� RXWURV� GLUHLWRV�
GHVDPSDUDGRV��GLDQWH�GD�DXVrQFLD�GR�SRGHU�MXGLFLiULR��1RYDPHQWH�D�KLVWyULD�VH�UHSHWH��R�PHGLDGRU�
FRP� HVWXGR� SUySULR� H� FDSDFLWDomR�� RIHUHFH� VHX� VHUYLoR�� FULWLFDGR� SHOD� UHWULEXLomR� TXH� OKH�
FRUUHVSRQGHQWH�FRQIRUPH�D�OHL��LQGLVSHQViYHO�QD�pSRFD�GH�FULVH��SDUD�D�VROXomR�GRV�SUREOHPDV�

$�PHGLDomR�VHJXLUi�VHQGR�IHUUDPHQWD�EDUDWD��GH�FXVWR�EDL[R��VHP�DGTXLULU�YDORU�SURFHVVXDO�
DR� QmR� LQJUHVVDU� QDV� UHIRUPDV� GRV� FyGLJRV� SURFHVVXDLV�� RQGH� HP� PXLWR� FDUHFH� GH� HVSDoR�
OHJLVODWLYR�FRPR�WHPD�HVVHQFLDO��RX�GH�VHU�D�PHGLDomR�FRPR�LQVWkQFLD�SUpYLD�MXGLFLDO�REULJDWyULD�

���-XDQD�'LRJXDUGL
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$�YLGHRFRQIHUrQFLD�FRPR�PHLR�GH�FRPXQLFDomR�HP�PDVVD

$V� YLGHRFRQIHUrQFLDV� XWLOL]DGDV� SDUD� FREULU� R� YD]LR� GR� SRGHU� MXGLFLiULR� GHYHUmR� VHU�
FRQVLGHUDGDV� FRPR� IHUUDPHQWD� H[FHSFLRQDO�� GLDQWH� GD� LPSRVVLELOLGDGH� GH� VH� UHDOL]DU� R� DWR�
SURFHVVXDO�SUHVHQFLDO��6XVWHQWDGD�D�LGHLD�TXH�R�WHFQROyJLFR�YHLR�SDUD�¿FDU��p�LPSRVVLELOLWDU�D�
UHQRYDomR�GRV�VXMHLWRV�SURFHVVXDLV�H[LVWHQWHV��VHQGR�HVWHV�VXPDULDPHQWH�H[LJLGRV�H�URERWL]DGRV��
YLRODQGR�GLUHLWRV�SUR¿VVLRQDLV�H�LQYDGLQGR�VXD�LQWLPLGDGH��GHVYDORUL]DQGR�VXD�FDSDFLWDomR�

$� SRVVLELOLGDGH� GH� GHVFRQH[mR� GR� XVXiULR� SRU� LQVX¿FLrQFLD� GD� UHGH� LQFRUUHUi� XPD�
LQ¿QLGDGH� GH� QXOLGDGHV� SURFHVVXDLV�� FRQYHUWHQGR�VH� HP� FDRV� SDUD� R� SRGHU� MXGLFLDO�� DWRV�
SURFHVVXDLV�QRWiULRV�TXH�SURYRFDP�D�DWXDO�IDOWD�GH�MXVWLoD��SHOR�YD]LR�GH�QRUPDV�UHJXODWyULDV�GH�
UHVSRQVDELOLGDGH�FLYLO�GDV�HQWLGDGHV�RQOLQH�GH�UHVROXomR�GH�FRQÀLWRV�

$�LQWHUSUHWDomR�GR�SURFHVVR�FLYLO�SRVVLELOLWD�XPD�YLVmR�PDLV�¿QDOLVWD�H�D[LROyJLFD��OLJDGD�jV�
PXGDQoDV�GH�YDORUHV�TXH�RSHUDP�QD�VRFLHGDGH�H�VXD�FXOWXUD��QD�TXDO�R�GLUHLWR�UHYHVWH�PDLRU�
³KXPDQLGDGH´��2�PRGHOR�FOiVVLFR�GH�OLWtJLR�VH�PRVWUD�HVJRWDGR�GLDQWH�GDV�QRYDV�WHFQRORJLDV�

2�SRGHU�MXGLFLiULR�GHYHUi�GDU�FRQWLQXLGDGH�jV�FDXVDV�LQLFLDGDV��UHDOL]DU�H[SHGLHQWH�YLUWXDO��
DV�QRWL¿FDo}HV�HOHWU{QLFDV��D�¿UPD�GLJLWDO�GHQWUH�DV�IHUUDPHQWDV�GLVSRQtYHLV�GR�VLVWHPD�MXGLFLDO��
PHVPR�TXH�R�HVWDGR�GH�SDQGHPLD�WHQKD�GHPRQVWUDGR�D�LQH¿FLrQFLD�GR�VHUYLoR�

2�FRQKHFLPHQWR�GRV�SULQFtSLRV�SURFHVVXDLV�GH�QRVVR�ULWR�QmR�SRGH�GHVYLDU�D�LQFLGrQFLD�
FRQVWLWXFLRQDO�QHP�R�GLUHLWR�IXQGDPHQWDO�j�WXWHOD�MXGLFLDO�HIHWLYD��H�SUHFLVDPHQWH��UHVJXDUGDU�RV�
GLUHLWRV� VXEVWDQFLDLV�� D� JDUDQWLD� GR� FRQWUDGLWyULR�� WROHUDU� VXD� ÀH[LELOL]DomR� H� D� HVVrQFLD� GDV�
PHVPDV� GH� PRGR� D� QmR� VH� GHVQDWXUDOL]DU� GLDQWH� GDV� QRYDV� WHFQRORJLDV� GH� LQIRUPDomR� H�
FRPXQLFDomR��7,&V��

2V�YDORUHV�GD� MXVWLoD��D�SDUWLFLSDomR� OHJDO��D�FRODERUDomR��FRRSHUDomR�H�HIHWLYLGDGH�� VH�
VXVWHQWDP�DRV�SULQFtSLRV��H�FDUDFWHUL]DP�R�SURFHVVR�FLYLO�DGDSWDGR�jV�FDUDFWHUtVWLFDV�GR�SURFHVVR�
LQIRUPiWLFR�� IXQGDPHQWDGR� QRV� SUHVVXSRVWRV� SURFHVVXDLV� SDUD� D� SOHQD� H¿FiFLD� GRV� GLUHLWRV��
YDOHQGR�VH�GDV�QRWL¿FDo}HV�HOHWU{QLFDV��DWRV�SURFHVVXDLV�VHJXLGRV�GDV�QRYDV�WHFQRORJLDV��1HVVH�
FRQWH[WR��R�MXL]�H�R�GRXWULQDGRU�FRQWDP�FRP�XP�SURFHVVR�GLQkPLFR��FRP�SULQFtSLRV�SURFHVVXDLV�
TXH�SRGHP�VH�GHGX]LU�GD�OHWUD�GD�OHL��H�RXWURV�SULQFtSLRV�GH�tQGROH�FRQVWLWXFLRQDO�H�FRQYHQFLRQDO��
TXH�D�FRPSOHWDP��$�UHDOLGDGH�YHUL¿FDGD�HP�OXJDUHV�RQGH�QmR�H[LVWHP�IXQFLRQiULRV�S~EOLFRV�TXH�
LGHQWL¿TXHP� R� GHFODUDQWH� HP� YLGHRFRQIHUrQFLD�� GLDQWH� GD� DXVrQFLD� GH� YtFLRV�� TXH� SRGH� VHU�
DWULEXtGD�FRPR�QXOD�

$� YLGHRFRQIHUrQFLD� SHUGH� GHWDOKHV� GD� OLQJXDJHP� FRUSRUDO�� R� HQWRUQR�� D� DPELHQWDomR��
LQGtFLRV�GH�SRVVtYHO�H[SORUDomR�GH�PHQRUHV�HP�SURFHVVRV�GH�IDPtOLD�H�D�SURWHomR�GH�GLUHLWRV�
IXQGDPHQWDLV� GH� H[SRVLomR� GRV� PHVPRV�� 1HVWH� FDVR� D� SUHVHQoD� KXPDQD� p� LPSUHVFLQGtYHO��
,QFOXVLYH�GD�SUHVHQoD�GR� MXL]�SDUD�KXPDQL]DU�R�SURFHVVR��SDUD� ORJR�EXVFDU� D� LQIRUPDomR�GR�
PHVPR�

$�PHGLDomR�RQOLQH��R�SRGHU�GRV�MXt]HV�GR�WUDEDOKR�HP�pSRFD�GH�SDQGHPLD
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$V�GHFLV}HV�GRV�MXt]HV�IXQGDGDV�RX�PRWLYDGDV

$V�GHFLV}HV�LPRWLYDGDV�GH�XP�MXL]�GLVWDQWH��SDVVLYR��FRP�ULWXDO�SOHQR�GH�SXEOLFLGDGH��GmR�
OXJDU�D�XP�MXL]�GLUHWRU�GR�SURFHVVR��DR�TXH�VH�GHQRPLQD�DWLYLVPR�SURWDJ{QLFR��SDUD�R�TXH�FRQWD�
FRP� XP� HOHQFR� GH� SULQFtSLRV� TXH� R� FRQYHUWHP� QR� QRYR� SURWDJRQLVWD� GR� SURFHVVR� MXGLFLDO�
PRGHUQR�

1R�GL]HU�GH�$XJXVWR�0DULR�0RUHOOR�� WUDGXWRU�H�SHoD�GHFLVLYD�GH�XPD�³QRYD�
FXOWXUD�GH�OLWtJLR�H�PXGDQoD�FRSHUQLFDQD�QD�PHQWDOLGDGH�GRV�TXH�ID]HP�D�MXVWLoD´��TXH�
HP� HVIRUoRV� FRPSDUWLOKDGRV�� DSRQWD� REWHU� UHVXOWDGRV� HIHWLYRV� H� YDOLRVRV� SRU� XP�
SURFHVVR� MXVWR�� �³'HO� SURFHVR� TXH� VH� YD�� DO� TXH� YLHQH´�� HQ� ³(O� SURFHVR� &LYLO�
0RGHUQR´��S�������/LEUHUtD�(GLWRUD�3ODWHQVH��������

$� UHODomR� HQWUH� XVXiULR� GH� VHUYLoRV� GH� LQWHUQHW�� SDUD� D� UHVROXomR� GH� FRQÀLWRV�� UHTXHU�
GHWHUPLQDU�R�kPELWR�GH�DSOLFDomR�GRV�GLUHLWRV��UHVXOWDQGR�LQGLVSHQViYHO�¿[DU�DV�OLQKDV�JHUDLV��
DWUDYpV�GRV�TXDLV�VmR�GHOLQHDGRV�VHXV�kPELWRV��VXEMHWLYRV�H�REMHWLYRV�GH�DSOLFDomR�

2V�SULQFtSLRV�SURFHVVXDLV�QD�PHGLDomR�RQOLQH

2V�SULQFtSLRV�SURFHVVXDLV�TXH�RSHUDP�RV�PDQGDWRV�RULHQWDWLYRV��SULQFtSLRV�HVWiWLFRV�RX�
GLQkPLFRV�±�HVWHV�~OWLPRV�SUySULRV�GR�GLUHLWR�HOHWU{QLFR�±�HOXFLGDP�TXH�D�PHGLDomR�RQOLQH�DQWH�RV�
SRVVtYHLV� LQFRQYHQLHQWHV� H� D� UHJXODUL]DomR� GHIHLWXRVD�� QmR� UHVROYHP� R� SUREOHPD�� (P� QRVVR�
HQWHQGHU��D�OHJLVODomR�GD�PHGLDomR�RQOLQH�p�GH¿FLWiULD��&RPR�SURFHVVR�~WLO�SDUD�UHVROYHU�FRQÀLWRV�
FLYLOPHQWH��D�PHGLDomR�RQOLQH�VHUi�HIHWLYD�QD�PHGLGD�TXH�WHQKDP�PHGLDGRUHV�FDSDFLWDGRV��ERDV�
QRUPDV�UHJXODGRUDV�H��SULQFLSDOPHQWH��QD�PHGLGD�HP�TXH�VH�FULH�XPD�FXOWXUD�GH�SHUVHJXLU�R�
DFRUGR�

$�PHGLDomR�FRPSUHHQGH�iUHDV�WmR�GLYHUVDV�TXH��HP�SULQFtSLR��p�GLItFLO�GDU�XPD�
GH¿QLomR�FRQFUHWD��$�GH¿QLUDP�FRPR��³R�SURFHVVR�PHGLDQWH�R�TXDO�RV�SDUWLFLSDQWHV��
MXQWR�FRP�D�DVVLVWrQFLD�GH�XPD�SHVVRD�RX�SHVVRDV�QHXWUDV��LVRODP�VLVWHPDWLFDPHQWH�RV�
SUREOHPDV�HP�GLVSXWD�FRP�R�REMHWLYR�GH�HQFRQWUDU�RSo}HV��FRQVLGHUDU�DOWHUQDWLYDV��H�
FKHJDU� D� XP� DFRUGR� P~WXR� TXH� VH� DMXVWH� D� VXDV� QHFHVVLGDGHV´� �&RQIRUWL�� )���
³0HGLDFLyQ�HOHFWUyQLFD�GH�FRQÀLWR�HQ�(VSDxD´��'HPRFUDFLD�'LJLWDO� H�*RYHUQR�
(OHWU{QLFR��)ORULDQySROLV��Q������S�����������������

$�PHGLDomR��SURFHVVR�QR�TXDO�XPD�WHUFHLUD�SHVVRD�DMXGD�RV�SDUWLFLSDQWHV�D�PDQHMDU�RX�JHULU�
R�FRQÀLWR�FRP�IHUUDPHQWDV�WHFQROyJLFDV�TXH�IDFLOLWDP�D�FRPXQLFDomR�HQWUH�DV�SDUWHV�

2�DFRUGR�UHVROYH�R�SUREOHPD�JHUDGR�SRU�TXHVW}HV�ODERUDLV�RX�RUJDQL]DFLRQDLV��VXUJLGDV�HP�
pSRFD�GH�SDQGHPLD��FRP�XPD�VROXomR�PXWXDPHQWH�DFHLWD��HVWUXWXUDGD�GH�PRGR�TXH�FRQWULEXD�QD�
PDQXWHQomR�GD�UHODomR�HQWUH�DV�SDUWHV�HQYROYLGDV�QD�VLWXDomR�FRQÀLWLYD�

$V�QRYDV�WHFQROyJLFDV��HP�HVSHFLDO�D�PHGLDomR�HOHWU{QLFD�RX�RQOLQH��FRUUHVSRQGHP�D�XP�
DYDQoR�QR�DFHVVR�j�MXVWLoD��HP�pSRFD�GH�FULVH��XPD�IRUPD�GH�RSRUWXQL]DU�D�MXVWLoD�DR�SDUWLFXODU��
DOLYLDQGR�R�FDRV�QRV�yUJmRV�MXULVGLFLRQDGRV��DGRWDQGR�VH��SRU�SDUWH�SHOD�8QLmR�(XURSHLD��FRPR�
XP�SURFHVVR�VLJQL¿FDWLYR�GH�HVSDoR�FRPXP�GD�VHJXUDQoD�H�MXVWLoD�HXURSHLD�

$�PHGLDomR�RQOLQH�UHVXOWD�VHU�XP�PHFDQLVPR�LG{QHR�SDUD�IDFLOLWDU�D�YLGD�GRV�FLGDGmRV�H�GDV�

-XDQD�'LRJXDUGL
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HPSUHVDV�� DR� IDFLOLWDU� D� UHVROXomR� UiSLGD� H� H¿FD]� GRV� OLWtJLRV�� QmR� VRPHQWH� QDFLRQDLV� FRPR�
WDPEpP�WUDQVIURQWHLULoRV��,QGDJD�VH��UHDOPHQWH�VHUi�D�VROXomR�SDUD�VH�HYLWDU�R�FDRV�QD�$UJHQWLQD"�
5HDOPHQWH�DEUDQJHUi�RV�FLGDGmRV�j�MXVWLoD"�)RL�GHPRQVWUDGR�TXH�HP������TXH�VROXFLRQRX�XPD�
LQ¿QLGDGH�GH�FDVRV�GH�FRQWUDWRV�H�HPSUpVWLPRV�¿QDQFHLURV��FRP�JDUDQWLDV�KLSRWHFiULDV��TXHVW}HV�
GH�VRPD�GH�GLQKHLUR�GLDQWH�GD�GHVYDORUL]DomR�GD�PRHGD�DUJHQWLQD��SRGHQGR�IDFLOPHQWH�QRV�OHYDU�j�
IUXVWUDomR� TXDQGR�� DSyV� XP� WHPSR� GH� DSOLFDomR�� SHUFHEHU�VH� TXH� R� UHVXOWDGR� QmR� IRL� FRPR�
SURPHWLGR�� TXH� FRPR� PHFDQLVPR� YROXQWiULR�� DV� SDUWHV� SURYDYHOPHQWH� Vy� EXVFDULDP� VH�
FRQVLGHUDUHP� FRQYHQLHQWH� H� VH� QmR� FKHJDUHP� D� FRQKHFHU� R� VX¿FLHQWH� SDUD� HVWDEHOHFHU� VXD�
XWLOL]DomR�

&RQFOXVmR

2V�DWDOKRV�SDUD�HYLWDU�R�FHQiULR�FDyWLFR�GD�IDOWD�GH�MXVWLoD�QD�FRPSHWrQFLD�GRV�MXt]HV�GR�
WUDEDOKR��FRQÀLWRV�GH�RUGHP�S~EOLFD��DEUHP�R�FLEHUHVSDoR�SDUD�YDOHU�VH�GDV�QRWyULDV�H[FHo}HV�TXH�
RSRUi�R�GHPDQGDGR�QRV�SURFHVVRV�MXGLFLDLV��2�H[HPSOR�GD�IDOWD�GH�FRQVHQWLPHQWR�FRPR�UHTXHULGR�
QD�PHGLDomR�RQOLQH��D�RSRVLomR�GH�H[FHomR�SRU�GHIHLWR�OHJDO��FRP�R�¿P�GH�HYLWDU�TXH�SURVSHUH�D�
SUHWHQVmR� GDV� UHFODPDo}HV� SyV�SDQGHPLD�� D� H[FHomR� GH� LPSRVVLELOLGDGH� GR� SDJDPHQWR� GRV�
DOXJXpLV��2V�GLUHLWRV�GRV�WUDEDOKDGRUHV�GRPLQDGRV�HP�LQ~PHUDV�FDXVDV�MXGLFLDLV�

(P�FRQVHTXrQFLD�R�(VWDGR�GDUi�SRU�FXPSULGR�R�GLUHLWR�GH�DFXGLU�H�H[HUFHU�R�GLUHLWR�GH�DomR��
FRPR�VXFHGHX�VH�QR�FDVR�FRPHQWDGR�FRP�R�MXL]�GD�SURYtQFLD�GH�%XHQRV�$LUHV��TXH�FHGHX�VHX�
GHYHU�SRGHU�GH�MXULVGLomR�H�R�GHOHJRX�jV�SDUWHV��RUGHQDQGR�TXH�FKHJDVVHP�D�XP�DFRUGR�HQWUH�DV�
SDUWHV�

$�PDWHULDOL]DomR� GR� GLUHLWR� GR� DFHVVR� j� MXVWLoD�� RX� WDPEpP� R� GLUHLWR� GH� DomR�� VXUJLUi�
GHVYLUWXDGR��SHODV�IHUUDPHQWDV�SURFHVVXDLV�TXH�VH�FRORFD�DR�GHPDQGDGR�GH�LPSXJQDU�H�H[LJLU�D�
QXOLGDGH�GR�DWR��HP�GHVSHUGtFLR�GDV�YDOLRVDV�IHUUDPHQWDV�GH�PHGLDomR�RQOLQH��DV�TXDLV�SURVSHUDP�
QD�pSRFD�GH�SDQGHPLD�SRU�VHX�XVR�QDV�QXYHQV�WHFQROyJLFDV�GLDQWH�GD�DXVrQFLD�GH�XPD�GHFLVmR�GR�
3RGHU�([HFXWLYR�H�XPD�KDELOLWDomR�GR�3RGHU�/HJLVODWLYR�HP�IDYRU�GD�PHGLDomR�RQOLQH�

$�PHGLDomR�RQOLQH��R�SRGHU�GRV�MXt]HV�GR�WUDEDOKR�HP�pSRFD�GH�SDQGHPLD
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1(&(66,'$'(�'(�,19(67,0(1726�(0�
,1)5$(6758785$�3$5$�81,9(56$/,=$d®2�'2�

6$1($0(172�%É6,&2�12�&20%$7(�$�
3$1'(0,$6��80$�$1É/,6(�'2�(1)5(17$0(172��
&29,'�����/8=�'2�1292�0$5&2�/(*$/�'2�

6$1($0(172�%É6,&2

7+(�1(('�)25�,1)5$6758&785(�,19(670(176�72�81,9(56$/,=(�
%$6,&�6$1,7$7,21�,1�7+(�),*+7�$*$,167�3$1'(0,&6��$1�$1$/<6,6�
2)�7+(�),*+7�$*$,167�&29,'����,1�7+(�/,*+7�2)�7+(�1(:�/(*$/�

)5$0(:25.�)25�%$6,&�6$1,7$7,21

$OH[DQGUH�2KHE�6LRQï

5HVXPR��2�QRYR�FRURQDYtUXV�LPSOLFRX�PXLWRV�GHVD¿RV�j�HVIHUD�S~EOLFD��DIHWDQGR�RV�VLVWHPDV�HFRQ{PLFR�H�GH�VD~GH�
S~ELFD�GR�PXQGR�WRGR��$R�DQDOLVDUPRV�DV�IRUPDV�GH�SURSDJDomR�GR�YtUXV��YHUL¿FDPRV�TXH�R�HVJRWR�QmR�WUDWDGR�SRGH�
VHU�XP�YHWRU�GH�GLVVHPLQDomR�GD�GRHQoD��EHP�FRPR�D�LQH[LVWrQFLD�GH�iJXD�SRWiYHO�HP�DOJXPDV�UHJL}HV�GR�%UDVLO�SDUD�
HIHWXDU�RV�FXLGDGRV�SUHYHQWLYRV�PDLV�EiVLFRV��7DO�VLWXDomR�FDXVD�LQTXLHWXGH�H�SURYRFD�D�UHÀH[mR�VREUH�DV�IRUPDV�GH�
DOFDQFH�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�LPSUHVFLQGtYHLV�j�VD~GH�H�DR�EHP�HVWDU�KXPDQRV�H�LQHUHQWHV�j�GLJQLGDGH�GD�
SHVVRD�KXPDQD��1HVVH�VHQWLGR��EXVFDPRV�DQDOLVDU�R�SULQFtSLR�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�j�
OX]�GR�QRYR�PDUFR�OHJDO�GR�VHWRU��3DUD�WDQWR��XWLOL]DPRV�R�PpWRGR�WHyULFR�GRFXPHQWDO�GR�WLSR�GHGXWLYR��FRP�EDVH�QD�
QRVVD� H[SHULrQFLD� H�QD� DQiOLVH�GRXWULQiULD�� MXULVSUXGHQFLDO� H� OHJDO��&RQFOXtPRV�TXH�R�QRYR�PDUFR� OHJDO� WURX[H�
LQRYDo}HV�VLJQL¿FDWLYDV�QR�TXH�WRFD�j�UHJXODomR�VHWRULDO�H�QD�EXVFD�SHOD�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�
EiVLFR�QR�%UDVLO�

3DODYUDV�&KDYH��6DQHDPHQWR�%iVLFR��1RYR�0DUFR�/HJDO��8QLYHUVDOL]DomR��&RYLG����

$EVWUDFW��7KH�QHZ�FRURQDYLUXV�KDV�SRVHG�PDQ\�FKDOOHQJHV�WR�WKH�SXEOLF�VSKHUH��D൵HFWLQJ�WKH�HFRQRPLF�DQG�SXEOLF�
KHDOWK�V\VWHPV�ZRUOGZLGH��:KHQ�DQDO\]LQJ�WKH�ZD\V�LQ�ZKLFK�WKH�YLUXV�VSUHDGV��ZH�¿QG�WKDW�XQWUHDWHG�VHZDJH�FDQ�EH�
D�YHFWRU�IRU�WKH�VSUHDG�RI�WKH�GLVHDVH��DV�ZHOO�DV�WKH�ODFN�RI�GULQNLQJ�ZDWHU�LQ�VRPH�UHJLRQV�RI�%UD]LO�WR�FDUU\�RXW�WKH�
PRVW�EDVLF�SUHYHQWLYH� FDUH��6XFK� D� VLWXDWLRQ� FDXVHV� FRQFHUQ� DQG�SURYRNHV� UHÀHFWLRQ�RQ� WKH�ZD\V�RI� DFKLHYLQJ�
XQLYHUVDO�VHUYLFHV�WKDW�DUH�HVVHQWLDO�WR�KXPDQ�KHDOWK�DQG�ZHOO�EHLQJ�DQG�LQKHUHQW�WR�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ��

�ï�$OH[DQGUH�2KHE�6LRQ�p�'RXWRUDQGR�HP�&LrQFLDV�-XUtGLFDV�SHOD�8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��8$/����3DOiFLR�
'RV�&RQGHV�'R�5HGRQGR��5��GH�6DQWD�0DUWD��������������/LVERD��3RUWXJDO��(QGHUHoR�GR�DXWRU��$Y��*HW~OLR�9DUJDV��
����������DQGDU���)XQFLRQiULRV��%HOR�+RUL]RQWH���0*�������������(�PDLO��DOH[DQGUH�VLRQ#VLRQDGYRJDGRV�FRP�EU��
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,Q�WKLV�VHQVH��ZH�VHHN�WR�DQDO\]H�WKH�SULQFLSOH�RI�XQLYHUVDO�VDQLWDWLRQ�VHUYLFHV�LQ�WKH�OLJKW�RI�WKH�QHZ�OHJDO�IUDPHZRUN�
IRU�WKH�VHFWRU��,Q�WKLV�VHQVH��ZH�VHHN�WR�DQDO\]H�WKH�SULQFLSOH�RI�XQLYHUVDO�VDQLWDWLRQ�VHUYLFHV�LQ�WKH�OLJKW�RI�WKH�QHZ�OHJDO�
IUDPHZRUN�IRU�WKH�VHFWRU��)RU�WKDW��ZH�XVH�WKH�GHGXFWLYH�W\SH�GRFXPHQWDO�WKHRUHWLFDO�PHWKRG��EDVHG�RQ�RXU�H[SHULHQFH�
DQG� GRFWULQDO�� MXULVSUXGHQWLDO� DQG� OHJDO� DQDO\VLV��:H� FRQFOXGH� WKDW� WKH� QHZ� OHJDO� IUDPHZRUN� EURXJKW� UHOHYDQW�
LQQRYDWLRQV�ZLWK�UHJDUG�WR�VHFWRUDO�UHJXODWLRQ�DQG�LQ�WKH�VHDUFK�IRU�XQLYHUVDO�EDVLF�VDQLWDWLRQ�VHUYLFHV�LQ�%UD]LO�

.H\ZRUGV��%DVLF�6DQLWDWLRQ��1HZ�/HJDO�)UDPHZRUN��8QLYHUVDOL]DWLRQ��&RYLG����

,QWURGXomR

2�VXUJLPHQWR�GR�QRYR�FRURQDYtUXV��6$56�&R9����FDXVDGRU�GD�GRHQoD�UHVSLUDWyULD�DJXGD�
GHQRPLQDGD� &29,'����� PDUFRX� R� DQR� GH� ����� FRPR� XP� SUREOHPD� GH� VD~GH� JOREDO�� HP�
GHFRUUrQFLD�GD�GLVVHPLQDomR�GD�GRHQoD�HP�XPD�YHORFLGDGH�MDPDLV�YLVWD��$�GRHQoD�HFORGLX�QD�
FLGDGH�GH�:XKDQ��QD�&KLQD��HP�GH]HPEUR�GH�������H�HP�PDUoR�GH������IRL�HOHYDGD�D�VWDWXV�GH�
SDQGHPLD�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��³206´���$V�WUDQVPLVV}HV�VmR�YHUL¿FDGDV�SRU�
FRQWDWR�RX�SHOD�YLD�UHVSLUDWyULD��D�SDUWLU�GH�JRWtFXODV�H[SHOLGDV�SRU�SHVVRDV�FRQWDPLQDGDV��H�TXH�
SRGHP�VH�GHSRVLWDU�VREUH�VXSHUItFLHV�H�R�YtUXV�DOL�SHUVLVWLU�LQIHFFLRVR�SRU�XP�SHUtRGR�GH�WHPSR�
FRQVLGHUiYHO�

&RP�D�WUDQVPLVVmR�HP�QtYHLV�WmR�VLJQL¿FDWLYRV��DOJXPDV�PHGLGDV�VmR�UHFRPHQGDGDV�FRPR�
HVVHQFLDLV�SDUD�SUHYHQomR�j�FRQWDPLQDomR��FRPR�R�LVRODPHQWR�VRFLDO�H�D�KLJLHQL]DomR�GDV�PmRV�GH�
PDQHLUD�FRUUHWD�XWLOL]DQGR�iJXD�H�VDEmR�H�HYLWDQGR�R�FRQWDWR�FRP�DV�PXFRVDV�GH�ROKRV��QDUL]�H�
ERFD�

1HVVH�FRQWH[WR��YHUL¿FD�VH�TXH�R�VDQHDPHQWR�EiVLFR�H�R�DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��
DOpP�GH�FRQVWLWXLU�GLUHLWR�IXQGDPHQWDO�FRQVWLWXFLRQDOPHQWH�SUHYLVWR��p�FRQGLomR�VLQH�TXD�QRQ�SDUD�
D� VHJXUDQoD� H� SURWHomR� GD� VD~GH� GD� SRSXODomR�� 1R� %UDVLO�� YHUL¿FD�VH� FDPSR� IpUWLO� SDUD�
LQYHVWLPHQWRV�QR�VHWRU��WHQGR�HP�YLVWD�TXH�DV�RSRUWXQLGDGHV�HVWmR�DPSOLDGDV�HP�UD]mR�GD�DXVrQFLD�
GH�VDQHDPHQWR�EiVLFR�HP�GLYHUVDV�UHJL}HV�GR�SDtV��FRP�DSUR[LPDGDPHQWH�����PLOK}HV�GH�SHVVRDV�
VHP�HVJRWDPHQWR�VDQLWiULR�H�FHUFD�GH����PLOK}HV�GH�SHVVRDV�VHP�DFHVVR�j�iJXD�SRWiYHO��61,6��
����E��S���������

+i� GpFDGDV�� PHVPR� FRP� DV� GLUHWUL]HV� QDFLRQDLV� HVWDEHOHFLGDV� SHOD� /HL� )HGHUDO� Q���
������������ H� VXD� UHJXODPHQWDomR� SHOR� 'HFUHWR� )HGHUDO� Q��� ������������ D� VLWXDomR� GR�
VDQHDPHQWR�EiVLFR�QR�%UDVLO�FDPLQKDYD�D�SDVVRV�OHQWRV��VHMD�SRU�TXHVW}HV�SROtWLFDV��VHMD�SHOD�
DXVrQFLD�GH�LQYHVWLGRUHV�QR�VHWRU�HP�UD]mR�GD�IDOWD�GH�VHJXUDQoD�MXUtGLFD��$V�GLVFXVV}HV�SDUD�
DSURYDomR�GH�XP�QRYR�PDUFR�GR�VDQHDPHQWR�VH�DUUDVWDUDP�GXUDQWH�ORQJRV�DQRV��FRP�GHEDWHV�
LQWHUPLQiYHLV� VHP� XPD� VROXomR� DGHTXDGD� SDUD� R� HQIUHQWDPHQWR� GRV� SUREOHPDV�� DOpP� GH�
VDQLWiULRV��GH�VD~GH�S~EOLFD�

2V� HVIRUoRV� SDUD� TXH� HVWD� GHPDQGD� IRVVH� DWHQGLGD� IRUDP�JUDQGHV�� WHQGR� D� TXHVWmR� GD�
SULYDWL]DomR� GR� VHWRU� FRPR� SDQR� GH� IXQGR�� +RXYH� XPD� QDWXUDO� UHVLVWrQFLD� D� LQYHVWLPHQWRV�

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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SULYDGRV�� VHMD� SRUTXH� R� WHPD� FRPSRUWD� DPSOD� GLVFXVVmR� LGHROyJLFD�� VHMD� SRU� FRQWD� GDV�
SUHRFXSDo}HV�TXDQWR�DR�LQWHUHVVH�SDUWLFXODU�QR�DWHQGLPHQWR�D�UHJL}HV�FDUHQWHV��$V�G~YLGDV�IRUDP�
VXSHUDGDV�SHOR�UHFRQKHFLPHQWR�GH�TXH�R�SRGHU�S~EOLFR�QmR�p�FDSD]�GH�FXVWHDU�WRGDV�DV�REUDV�GH�
LQIUDHVWUXWXUD� QHFHVViULDV� j� LPSODQWDomR� H� PDQXWHQomR� GH� UHGHV� GH� VDQHDPHQWR� EiVLFR�� e�
QHFHVViULR�XP�HVIRUoR�FRQMXQWR�FRP�LQYHVWLGRUHV�SULYDGRV�GH�IRUPD�D�JDUDQWLU�R�EHP�HVWDU�GD�
SRSXODomR�D�SDUWLU�GD�XQLYHUVDOL]DomR�GR�DFHVVR�DR�VDQHDPHQWR�EiVLFR�

2�SUHVHQWH�WUDEDOKR�YLVD�DQDOLVDU�R�SULQFtSLR�GD�XQLYHUVDOL]DomR�GR�VDQHDPHQWR�EiVLFR�j�OX]�
GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�H�HQIUHQWDU�SRQWRV�UHOHYDQWHV�QR�TXH�WDQJH�j�QHFHVVLGDGH�GH�
LQYHVWLPHQWRV�QR�VHWRU�

$�SHVTXLVD�VH�MXVWL¿FD�WHQGR�HP�YLVWD�TXH��HP�TXH�SHVH�RV�DYDQoRV�HPSUHHQGLGRV�SHOD�/HL�
Q����������������R�%UDVLO�DSUHVHQWD�GDGRV�DODUPDQWHV�VREUH�R�DFHVVR�DRV�VHUYLoRV�GH�VDQHDPHQWR�
EiVLFR��FRP�GHVD¿RV�SDUD�JDUDQWLD�GR�VHUYLoR�D�WRGRV�H�GH�IRUPD�LQLQWHUUXSWD��$�FREHUWXUD�SRU�UHGH�
GH� DEDVWHFLPHQWR� GH� iJXD� p� UHODWLYDPHQWH� DOWD� �%5$6,/�� ����D��� HPERUD�� UHIRUoD�VH�� DLQGD�
H[LVWDP�FHUFD�GH����PLOK}HV�GH�EUDVLOHLURV�VHP�DFHVVR�j�iJXD�SRWiYHO��DR�SDVVR�TXH�R�VHUYLoR�GH�
FROHWD�H�WUDWDPHQWR�GH�HVJRWR�DLQGD�DSUHVHQWD�tQGLFHV�GDQWHVFRV��%5$6,/������D���UHYHODQGR�R�
SRWHQFLDO�OHVLYR�DR�PHLR�DPELHQWH��HVSHFLDOPHQWH�SHOD�FRQWDPLQDomR�GRV�FRUSRV�KtGULFRV��H�TXH�
LQGLFDP�R�TXDQWR�R�SDtV�DLQGD�SUHFLVD�DYDQoDU�SDUD�DWHQGLPHQWR�XQLYHUVDO��

2�PpWRGR�XWLOL]DGR�QD�SHVTXLVD�IRL�R�WHyULFR�GRFXPHQWDO�GR�WLSR�GHGXWLYR��FRP�EDVH�HP�
QRVVD�H[SHULrQFLD�H�QD�DQiOLVH�GRXWULQiULD��MXULVSUXGHQFLDO�H�OHJDO�

2�WUDEDOKR�REMHWLYD�DQDOLVDU�D�SDQGHPLD�GD�&29,'�����EHP�FRPR�RV�LPSDFWRV�FDXVDGRV�
SHOD�DXVrQFLD�GH�VHUYLoRV�DGHTXDGRV�GH�VDQHDPHQWR�EiVLFR��6HP�SUHMXt]R��REMHWLYD�VH�D�DQiOLVH�GR�
VHWRU�GH�LQIUDHVWUXWXUD�HP�VDQHDPHQWR�EiVLFR�QR�%UDVLO�H�DV�PXGDQoDV�HPSUHHQGLGDV�SHOR�1RYR�
0DUFR�/HJDO�GR�6DQHDPHQWR�%iVLFR��LPSOHPHQWDGR�SHOD�/HL�)HGHUDO�Q���������������

&RYLG���

$�HYROXomR�GD�HVSpFLH�KXPDQD�p�PDUFDGD�SRU�GLIHUHQWHV�PRPHQWRV�KLVWyULFRV��FRP�QRWyULRV�
LPSDFWRV� UHYROXFLRQiULRV�� GHVGH� D� IRUPDomR� GH� SHTXHQRV� JUXSRV� VHPLQ{PDGHV�� Ki�
DSUR[LPDGDPHQWH�GH]�PLO�DQRV��DWp�D�FRQVWLWXLomR�GH�IRUPDV�PDLV�FRPSOH[DV�H�FHQWUDOL]DGDV�GH�
IRUPDomR�VyFLR�SROtWLFR�HFRQ{PLFDV��FDUDFWHUL]DGDV�SRU�VLVWHPDV�FLYLOL]DWyULRV��SDVVDQGR�SHORV�
LPSHULDLV�H��PDLV�UHFHQWHPHQWH��SHORV�(VWDGRV�1DFLRQDLV��(VVDV�WUDQVLo}HV�PROGDUDP�R�PRGR�GH�
YLGD�H�GH�RUJDQL]DomR�GDV�VRFLHGDGHV�DR�ORQJR�GDV�HUDV��SRGHQGR�VHU�GLYLGLGDV�HP�WUrV�JUDQGHV�
PDUFRV�TXH�VmR�FDUDFWHUL]DGRV�SHORV�SULQFLSDLV�SURFHVVRV�GH�H[SDQVmR�SRSXODFLRQDO��2�SULPHLUR�p�
R�VXUJLPHQWR�GD�UHYROXomR�DJUtFROD��TXH�SHUPLWLX�DR�KRPHP�FULDU�YtQFXOR�FRP�D�WHUUD�H�DEDQGRQDU�
VHX�FDUiWHU�Q{PDGH��R�VHJXQGR�FRQVLVWH�QD�UHYROXomR�LQGXVWULDO��TXH�SRVVLELOLWRX�D�DPSOLDomR�GRV�
VLVWHPDV�GH�SURGXomR�H�FRQVXPR�HP�PDVVD�H�R�WHUFHLUR�p�PDUFDGR�SHOD�UHYROXomR�LQIRUPDFLRQDO��
FDUDFWHUL]DGD�SRU�XPD�GLQkPLFD�SyV�PRGHUQD�QD�TXDO�D�LQWHUDomR�HQWUH�LQGLYtGXRV��RUJDQL]Do}HV�H�

$OH[DQGUH�2KHE�6LRQ
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QDo}HV�DFRQWHFH�GH�IRUPD�FDGD�YH]�PDLV�ÀXLGD��6(1+25$6��������S�������
(VVD�FDUDFWHUtVWLFD��UHODFLRQDGD�j�WHQGrQFLD�GH�QRV�DJUXSDUPRV�H�LQWHUDJLUPRV�GH�PRGR�FDGD�

YH]�PDLV�LQWHQVR�H�IUHTXHQWH��JHURX��GHQWUH�RXWURV��LPSDFWRV�VLJQL¿FDWLYRV�FRUUHODWRV�j�VD~GH�GRV�
LQGLYtGXRV��$VVLP�� IRL� SRVVtYHO� REVHUYDU� DR� ORQJR� GHVVH� SURFHVVR� R� VXUJLPHQWR� GH� SUDJDV� H�
HSLGHPLDV�� TXH� VXUJHP�H� VH� DODVWUDP�GH� IRUPDV�GLIHUHQWHV�� LQÀXHQFLDGDV�SHOR�PRGR�GH�YLGD�
YLJHQWH��([LVWH�XPD�FRUUHODomR�HYLGHQWH�HQWUH�DV�PDLRUHV�SDQGHPLDV�GDV�TXDLV�VH�WHP�UHJLVWUR�QD�
KLVWyULD�GD�KXPDQLGDGH�H�PRYLPHQWRV�VyFLR�HVSDFLDLV��$�WtWXOR�GH�H[HPSOR��D�3HVWH�1HJUD��TXH�
DVVRORX�D�KXPDQLGDGH�GXUDQWH�R�VpFXOR�;9��IRL�FDUDFWHUL]DGD�SHOR�VHX�DOFDQFH�H�YHORFLGDGH�GH�
SURSDJDomR��VHQGR�TXH� WDO� IDWR�IRL� IRUWHPHQWH� LQÀXHQFLDGR�SHODV�DWLYLGDGHV�PHUFDQWLOLVWDV�GD�
pSRFD��XPD�YH]�TXH�D�GRHQoD�HUD�WUDQVPLWLGD�SRU�PHLR�GH�UDWRV�H�SXOJDV�FRPXPHQWH�HQFRQWUDGRV�
HP�QDYLRV�H�FDUJDV�GH�PHUFDGRULDV�TXH�FUX]DYDP�PDUHV�H�FRQWLQHQWHV��DJLQGR��DVVLP��FRPR�R�
SULQFLSDO�DJHQWH�LQWHQVL¿FDGRU�GR�TXH�IRL�XPD�GDV�PDLRUHV�H�PDLV�PRUWDLV�SDQGHPLDV��$/)$1,��
0853+<��������S�������

'HVGH� D� SDVVDJHP�GDV� SULPHLUDV� JUDQGHV� HSLGHPLDV� DWp� R�PRPHQWR� IRUDP�REVHUYDGRV�
JUDQGHV�DYDQoRV�WHFQROyJLFRV�QR�TXH�GL]�UHVSHLWR�DR�FRQWUROH�H�j�SUHYHQomR�GH�GRHQoDV��SRUpP��
DSHVDU�GDV�GHVFREHUWDV�FRQVWDQWHV�GH�QRYRV�PHGLFDPHQWRV��GH�QRYDV�WHFQRORJLDV�H�GD�FULDomR�H�
DPSOD�GLIXVmR�GDV�YDFLQDV��R�ULVFR�GH�QRYDV�SDQGHPLDV�HP�HVFDOD�PXQGLDO�YHP�FUHVFHQGR�QD�
PHGLGD�HP�TXH�D�IDFLOLGDGH�GH�VH�GHVORFDU�HP�kPELWR�LQWHUQDFLRQDO�VH�WRUQD�XPD�UHDOLGDGH�SDUD�
JUDQGH�SDUWH�GD�SRSXODomR�DR�UHGRU�GR�PXQGR�

(VVD�SUHRFXSDomR�p�H[SUHVVD�SRU�PHLR�GRV�SURWRFRORV�GH�VHFXULWL]DomR�GD�VD~GH�GH�IRUPD�
VLVWHPiWLFD� SRU� yUJmRV� GH� JUDQGH� UHOHYkQFLD� FRPR� D�206�� TXH� DWXDOPHQWH� p� FRQVLGHUDGD� R�
SULQFLSDO�VLVWHPD�GH�JRYHUQDQoD�HP�PDWpULD�GH�VD~GH�HP�kPELWR�PXQGLDO��(VWD�VHFXULWL]DomR�ID]�
SDUWH�GH�XPD�DJHQGD�JOREDO�GH�VD~GH�TXH�WHP�VH�LQVWLWXFLRQDOL]DGR��GH�PRGR�FUHVFHQWH��QR�PXQGR��
HP� UD]mR� GDV� SURJUHVVLYDV� RQGDV� GH� VHQVLELOLGDGH� H� YXOQHUDELOLGDGH� ELROyJLFDV� �+(67(5��
:,//,$06��������

$WXDOPHQWH��D�JUDQGH�SDQGHPLD�TXH�YHP�FDXVDQGR�HIHLWRV�FDWDVWUy¿FRV�QD�VD~GH�KXPDQD�p�
D�&29,'�����GRHQoD�SURYRFDGD�SHOR�QRYR�FRURQDYtUXV��$�SDQGHPLD�GD�&29,'�����FODVVL¿FDGD�
FRPR�SDQGHPLD�HP����GH�PDUoR�GH������SHOD�206��HFORGLX�QD�FLGDGH�GH�:XKDQ��QD�&KLQD��HP�
GH]HPEUR�GH������H�SUROLIHURX�SRU�GLYHUVRV�SDtVHV�D�XPD�YHORFLGDGH�H�LQWHQVLGDGH�DVVXVWDGRUDVð���
2�%UDVLO�WHYH�VHX�SULPHLUR�FDVR�UHJLVWUDGR�HP�IHYHUHLUR�GH�������$�FRQWDU�GHVVH�UHJLVWUR��D�GRHQoD�
FUHVFHX�H[SRQHQFLDOPHQWH��WHQGR�DWLQJLGR�R�SLFR�HP�DJRVWR�GH�������$'/(5��������V��S����2�
YtUXV� DWLQJH� WRGRV� RV� HVWDGRV� EUDVLOHLURV�� JHUDQGR� XPD� FULVH� QR� VLVWHPD� GH� VD~GH� H� UHWUDomR�
HFRQ{PLFD��FXMR�3URGXWR�,QWHUQR�%UXWR��³3,%´��WHP�TXHGD�SUHYLVWD�GH����SDUD�������D�PDLRU�HP�
����DQRV��VHJXQGR�SHVTXLVD�GR�%DQFR�0XQGLDO��7+(�:25/'�%$1.��������S�����

ð� ³$� GRHQoD� SRGH� VHU� DVVLQWRPiWLFD� RX� VLQWRPiWLFD�� FDVR� HP� TXH� p� PDUFDGD� SRU� VLQWRPDV� TXH� YmR� GDTXHOHV�
VHPHOKDQWHV�D�XPD�JULSH�FRPXP�D�FULVHV�UHVSLUDWyULDV�DJXGDV´��6,21��������S�����

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV

9RO����1����²�����



5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

$V�PHGLGDV� GH� HQIUHQWDPHQWR� j� GRHQoD� HQYROYHP� R� LVRODPHQWR� VRFLDO� H� UHVWULo}HV� GH�
IXQFLRQDPHQWRV�GH�GHWHUPLQDGDV�DWLYLGDGHV�

5HVJDWDUHPRV�� DVVLP�� XP� KLVWyULFR� VREUH� RV� FRURQDYtUXV� TXH� Mi� FDXVDUDP� SDQGHPLDV�
VHPHOKDQWHV�DR�UHGRU�GR�PXQGR�

2�FRURQDYtUXV�FRPSUHHQGH�XPD�IDPtOLD�GH�YtUXV�FDSD]HV�GH�FDXVDU�GRHQoDV�HP�DQLPDLV�
KXPDQRV� H� QmR� KXPDQRV�� 1RV� KXPDQRV�� D� IDPtOLD� GH� YtUXV� DWDFD�� HVSHFLDOPHQWH�� R� VLVWHPD�
UHVSLUDWyULR��FDXVDQGR�LQIHFo}HV�TXH�VH�DSUHVHQWDP�QD�IRUPD�GH�UHVIULDGRV�FRPXQV�DWp�GRHQoDV�
UHVSLUDWyULDV�PDLV�JUDYHV��D�H[HPSOR�GD�6tQGURPH�5HVSLUDWyULD�GR�2ULHQWH�0pGLR��³0(56´��H�GD�
6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��³6$56´���6,21��������S������

+i�FRQKHFLPHQWR�FLHQWt¿FR��DWp�R�PRPHQWR��GH�VHWH�FRURQDYtUXV�KXPDQRV��GHQWUH�RV�TXDLV�
VH�GHVWDFD�R�6$56�&R9����YtUXV�FDXVDGRU�GD�&29,'�����2�6$56�&R9���SRVVXL�XPD�HVWUXWXUD�
HVIpULFD��FXMR�PDWHULDO�JHQpWLFR�HQFRQWUD�VH�HQYROWR�HP�XPD�FDSD�GH�OLStGLRV��³HQYHORSH´���UD]mR�
SHOD�TXDO�p�GHQRPLQDGR�GH�YtUXV�HQYHORSDGR��9DOH�UHVVDOWDU�D�FDUDFWHUtVWLFD�GR�YtUXV��QD�PHGLGD�HP�
TXH�D�LQIHFWLYLGDGH�VH�Gi�HP�GHFRUUrQFLD�GDV�SURWHtQDV�TXH�FRPS}HP�HVVH�HQYHORSH�YLUDO��DV�TXDLV�
DGTXLUHP� XP� IRUPDWR� GH� FRURD�� SHOR� TXH� VmR� GHQRPLQDGRV� FRURQDYtUXV� �:(,66�� 1$9$6�
0$57,1���������

$�HVWUXWXUD�GRV�FRURQDYtUXV�VmR�VHPHOKDQWHV��R�TXH�SHUPLWH�D�DQiOLVH�GD�VLWXDomR�SDQGrPLFD�
DWXDO�j�OX]�GH�HVWXGRV�GLULJLGRV�FRP�RXWURV�YtUXV�GD�PHVPD�IDPtOLD��1HVWH�HVSHTXH��UHVVDOWD�VH�R�
HVWXGR�SXEOLFDGR�SRU�&DVDQRYD�HW�DO��LQWLWXODGR�³6XUYLYDO�RI�VXUURJDWH�FRURQDYLUXVHV�LQ�ZDWHU´��
SHOR�TXDO�EXVFDYD�LGHQWL¿FDU�D�SHUVLVWrQFLD�GR�6$56�&R9�HP�iJXDV�QDWXUDLV�H�HVJRWR�QR�VXUWR�GH�
6$56�&R9�RFRUULGR�HP������������2�HVWXGR�IRL�JXLDGR�D�SDUWLU�GH�H[SHULrQFLDV�UHDOL]DGDV�FRP�
RV� FRURQDYtUXV� 7UDQVPLVVLEOH� *DVWURHQWHULWLV� 9LUXVñ� �³7*(9´�� H� 0RXVH� +HSDWLWLV� 9LUXV��
�³0+9´���RV�TXDLV�DSUHVHQWDUDP�SHUVLVWrQFLD�GH����H����GLDV��UHVSHFWLYDPHQWH��&$6$129$�HW�
DO��������S���������1HVVH�VHQWLGR��WUHFKR�GR�UHIHULGR�HVWXGR�

$�VREUHYLYrQFLD�H�SHUVLVWrQFLD�GHVVHV�YtUXV�IRUDP�REVHUYDGDV�HP�iJXD�GH�JUDX�
UHDJHQWH��iJXD�GH�ODJR�H�HVJRWR�KXPDQR�VHGLPHQWDGR�HP�GXDV�WHPSHUDWXUDV�GXUDQWH�XP�
SHUtRGR�GH�VHPDQDV�SDUD�IRUQHFHU�HVWLPDWLYDV�GH�TXDQWR�WHPSR�RV�PHPEURV�GD�IDPtOLD�
GR� FRURQDYtUXV�� FRPR� VXEVWLWXWRV� SRWHQFLDLV� SDUD� 6$56�&R9�� SRGHP� SHUPDQHFHU�
LQIHFFLRVR�QHVVDV�iJXDV�����&$6$129$�HW�DO��������S��������WUDGXomR�QRVVD��

$�SHUVLVWrQFLD�GR�YtUXV�YDULRX�FRQIRUPH�D�WHPSHUDWXUD�GD�iJXD�H�HVJRWR�H[SRVWRV�����&�H����
�&���FRQVWDWDQGR�TXH�R�WHPSR�GH�VREUHYLYrQFLD�LQIHFFLRVD�GRV�YtUXV�p�PDLRU�TXDQGR�H[SRVWRV�D�
WHPSHUDWXUDV�PHQRUHV��(P�VHQWLGR�VHPHOKDQWH�H�DQWHULRU�DR�HVWXGR�GH�&DVDQRYD�HW�DO���������
GHVWDFD�VH�D�SHVTXLVD�IHLWD�SRU�:DQJ�HW�DO���������TXH�LQYHVWLJDUDP�GLUHWDPHQWH�R�FRURQDYtUXV�

�&RURQDYtUXV�GD�*DVWURHQWHULWH�7UDQVPLVVtYHO�
&RURQDYtUXV�GD�+HSDWLWH�0XULQD�
�

7UDGXomR�OLYUH�GH��³7KH�VXUYLYDO�DQG�SHUVLVWHQFH�RI�WKHVH�YLUXVHV�ZDV�REVHUYHG�LQ�UHDJHQW�JUDGH�ZDWHU��ODNH�ZDWHU��
DQG�VHWWOHG�KXPDQ�VHZDJH�DW�WZR�WHPSHUDWXUHV�RYHU�D�SHULRG�RI�ZHHNV�WR�SURYLGH�HVWLPDWHV�RI�KRZ�ORQJ�PHPEHUV�RI�
WKH� FRURQDYLUXV� IDPLO\�� DV� SRWHQWLDO� VXUURJDWHV� IRU� 6$56�&R9�� FDQ� UHPDLQ� LQIHFWLRXV� LQ� WKHVH� ZDWHUV´�
�&$6$129$�HW�DO��������S��������

�

�

�

�

�
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6$5�&R9��D�SDUWLU�GR�VXUWR�RFRUULGR�HQWUH�R�¿QDO�GH������H�R�SULPHLUR�VHPHVWUH�GH�������FRP�
LQIHFo}HV�HP����SDtVHV�GR�JORER�

$�SHVTXLVD� FRQVWDWRX� D� SHUVLVWrQFLD� GR�6$56�&R9�QDV� IH]HV�� XULQD� H� iJXD� D� SDUWLU� GH�
DPRVWUDV� GH� HVJRWR� SURYHQLHQWHV� GH� GRLV� KRVSLWDLV� HP� 3HTXLP�� TXH� FRQWDUDP� FRP� SHVVRDV�
LQIHFWDGDV� FRP� R� 6$56�&R9�� ³([SHULPHQWRV� LQ� YLWUR� GHPRQVWUDUDP� TXH� R� YtUXV� Vy� SRGHULD�
SHUVLVWLU�SRU���GLDV�HP�iJXDV�UHVLGXDLV�KRVSLWDODUHV��HVJRWR�GRPpVWLFR�H�iJXD�GD�WRUQHLUD�VHP�FORUR��
HQTXDQWR���GLDV�QDV�IH]HV�����GLDV�HP�3%6���H����GLDV�QD�XULQD�D�����&´����:$1*�HW�DO��������S��
�����WUDGXomR�QRVVD���$�GHVSHLWR�GR�SRXFR�WHPSR�GH�SHUPDQrQFLD�GR�YtUXV�HP�iJXDV�UHVLGXDLV�GH�
KRVSLWDLV�H�QDV�IH]HV�KXPDQDV��R�HVWXGR�FRPSURYRX�TXH�D�VREUHYLYrQFLD�GR�YtUXV�DXPHQWD�GH�
IRUPD�VXEVWDQFLDO�VH�VXEPHWLGR�D����&��,Q�YHUELV��³>���@�D�����&��R�6$56�&R9�SRGH�SHUVLVWLU�SRU����
GLDV�QDV�iJXDV�UHVLGXDLV�H�SHOR�PHQRV����GLDV�QDV�IH]HV�RX�XULQD´� ��:$1*�HW�DO��������S�������
WUDGXomR�QRVVD��

3HODV�FRQFOXV}HV�GR�HVWXGR�GH�&DVDQRYD�HW�DO��HP�������KDYLD�SUHYLVmR�GH�TXH�R�VXUWR�
RFRUULGR� HP� ����� SRGHULD� VH� UHSHWLU� DR� ORQJR� GRV� DQRV�� VHQGR� TXH�� QHVVH� FDVR�� ³D� iJXD�
FRQWDPLQDGD�FRP�HVVHV�YtUXV�SRGHU>LD@�FRQWLQXDU�D�UHSUHVHQWDU�XP�ULVFR�GH�H[SRVLomR�PHVPR�
GHSRLV�TXH�RV�LQGLYtGXRV�LQIHFWDGRV�QmR�HVWLYHVVHP�PDLV�SUHVHQWHV´����&$6$129$�HW�DO��������S��
������WUDGXomR�QRVVD��

0F.LQQH\��*RQJ�H�/HZLV��������WDPEpP�HVWXGDUDP�R�VXUWR�GH�6$56�&R9�RFRUULGR�HP�
����������� D� SDUWLU� GD� FRQWDPLQDomR� SRU� DHURVVyLV� � �� 1D� SHVTXLVD� DSUHVHQWDGD�� RV� DXWRUHV�
UHODWDUDP�TXH�QR�FRQMXQWR�UHVLGHQFLDO�SULYDGR��$PR\�*DUGHQV��ORFDOL]DGR�HP�+RQJ�.RQJ�H�TXH�
UHJLVWURX�R�PDLRU�Q~PHUR�GH�LQIHFWDGRV�SHOD�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�HP�������IRL�
LGHQWL¿FDGD�D�FRQWDPLQDomR�SHOR�DU��DWUDYpV�GH�DHURVVyLV�YLUDLV�DGYLQGRV�GR�HQFDQDPHQWR�GDV�
UHVLGrQFLDV��FRQWDPLQDQGR�RV�PRUDGRUHV�DWUDYpV�GRV�EDQKHLURV�GRV�DSDUWDPHQWRV��0&.,11(<��
*21*��/(:,6��������

1RV�HVWXGRV�HPSUHHQGLGRV�SRU�:DQJ�HW�DO���������FRQFOXLX�VH��DLQGD��TXH�R�6$56�&R9�p�
VXVFHWtYHO�DR�SURFHVVR�GH�GHVLQIHFomR�D�SDUWLU�GR�FORUR�HP�QtYHLV�DFLPD�GH�����PJ�/�RX�GLy[LGR�GH�
FORUR�DFLPD�GH�����PJ�/��YHUL¿FDQGR�D� LQDWLYDomR�FRPSOHWD�GR�YtUXV�VRE�HVVDV�VROXo}HV��'H�
DFRUGR�FRP�RV�DXWRUHV��³R�FORUR�WHP�VLGR�XVDGR�Ki�PXLWR�WHPSR�FRPR�XP�PpWRGR�VLPSOHV�H�

� �

�

��

�3RQWD�%ROVD�6ROGiYHO��³3%6´��p�XP�WLSR�GH�WXEXODomR�GH�JUDQGHV�GLPHQV}HV�
7UDGXomR� OLYUH�GH��³,Q�YLWUR�H[SHULPHQWV�GHPRQVWUDWHG� WKDW� WKH�YLUXV�FRXOG�RQO\�SHUVLVW� IRU���GD\V� LQ�KRVSLWDO�
ZDVWHZDWHU��GRPHVWLF�VHZDJH�DQG�GHFKORULQDWHG�WDS�ZDWHU��ZKLOH���GD\V�LQ�IHFHV�����GD\V�LQ�3%6�DQG����GD\V�LQ�
XULQH�DW����ƕ&´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³>«@�DW���ƕ&��WKH�6$56�&R9�FRXOG�SHUVLVW�IRU����GD\V�LQ�ZDVWHZDWHU�DQG�DW�OHDVW����GD\V�LQ�IHFHV�
RU�XULQH´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³>«@�ZDWHU�FRQWDPLQDWHG�ZLWK�WKHVH�YLUXVHV�PD\�FRQWLQXH�WR�SRVH�DQ�H[SRVXUH�ULVN�HYHQ�DIWHU�
LQIHFWHG�LQGLYLGXDOV�DUH�QR�ORQJHU�SUHVHQW´��&$6$129$�HW�DO��������S��������
³2V�DHURVVyLV�VmR�SDUWtFXODV�PHQRUHV�GR�TXH�DV�JRWtFXODV��FDSD]HV�GH�SHUPDQHFHU�HP�VXVSHQVmR�QR�DU�SRU�SHUtRGRV�
SURORQJDGRV´��0(1'(6��������V��S���

�

�

�

�

��

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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HFRQ{PLFR�SDUD�GHVLQIHFomR�HP� WRGR�R�PXQGR�SDUD�JDUDQWLU� D� VHJXUDQoD�GD� iJXD�SRWiYHO´� ��
YHUL¿FDQGR�TXH�³R�6$56�&R9�Vy�SRGH�SHUVLVWLU�FRPR�SDUWtFXODV� LQIHFFLRVDV�SRU�XP�SHUtRGR�
PXLWR�FXUWR�HP�DPELHQWHV� LQ� YLWUR� H� p� DOWDPHQWH� VHQVtYHO� DRV�GHVLQIHWDQWHV� FRQYHQFLRQDLV´� ��
�:$1*��������S�������WUDGXomR�QRVVD���)RUWH�QRV�GDGRV�OHYDQWDGRV�QD�SHVTXLVD��SRGH�VH�FRQFOXLU�
TXH�D�FORUDomR�GDV�iJXDV�SHOR�VLVWHPD�GH�DEDVWHFLPHQWR�H�WUDWDPHQWR�SRGH�VHUYLU�SDUD�GHVDWLYDU�R�
YtUXV� QHVVH�PHLR�� GHVGH� TXH� JDUDQWDP�QtYHLV� DGHTXDGRV� GH� FORUR� GXUDQWH� WRGR� R� WUDWDPHQWR�
KtGULFR��

(P�PDUoR�GH�������Mi�HP�UHIHUrQFLD�DR�6$56�&RY����R�'XWFK�1DWLRQDO�,QVWLWXWH�IRU�3XEOLF�
+HDOWK�DQG�WKH�(QYLURQPHQW�LGHQWL¿FRX�D�SUHVHQoD�GR�YtUXV�HP�iJXDV�UHVLGXDLV��FROHWDGDV�HP�
HVJRWRV�GR�SDtV��,Q�YHUELV�

8VDQGR�PpWRGRV�PROHFXODUHV��R�YtUXV�TXH�FDXVD�D�&29,'����IRL�GHWHFWDGR�HP�
iJXDV� UHVLGXDLV� QR�$HURSRUWR� 6FKLSKRO� GH�$PVWHUGm�� HP� 7LOEXUJ� H� QD� HVWDomR� GH�
WUDWDPHQWR�GH�iJXDV�UHVLGXDLV�HP�.DDWVKHXYHO��(VWD�SODQWD�WUDWD�DV�iJXDV�UHVLGXDLV�GH�
/RRQ�RS�=DQG��D�FLGDGH�RQGH�YLYH�R�SULPHLUR�SDFLHQWH�&29,'����UHODWDGR�QD�+RODQGD���
�'87&+� 1$7,21$/� ,167,787(� )25� 38%/,&� +($/7+� $1'� 7+(�
(19,5210(17��������V��S���WUDGXomR�QRVVD����

&RP�D�FRQFOXVmR�GH�TXH�R�FRURQDYtUXV�SRGH�VHU�WUDQVPLWLGR�DWUDYpV�GD�iJXD�GH�HVJRWRV�QmR�
WUDWDGRV��D�TXHVWmR�GR�VDQHDPHQWR�EiVLFR�QR�SDtV�JDQKD�DLQGD�PDLV�FRQWRUQRV�

6DQHDPHQWR�EiVLFR�H�SULQFtSLR�GD�XQLYHUVDOL]DomR

2�VDQHDPHQWR�EiVLFR�HVWi�QD�RUGHP�GR�GLD��2�GLUHLWR�DRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�p�
LPSUHVFLQGtYHO�j�GLJQLGDGH�GD�SHVVRD�KXPDQD�H��HP�HVSHFLDO��j�VXD�VREUHYLYrQFLD��XPD�YH]�TXH�
VXD�SDUWLFLSDomR�QDV�DWLYLGDGHV�HFRQ{PLFDV�H�VRFLDLV�GHSHQGH�GH�XPD�YLGD�VDXGiYHO��3RUWDQWR��p�
IXQGDPHQWDO�JDUDQWLU�R�DFHVVR�DR�VDQHDPHQWR�EiVLFR��EHP�FRPR�j�PRUDGLD��j�HGXFDomR�H�j�VD~GH�

2� SULQFtSLR� GD� XQLYHUVDOLGDGH� GRV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR� GHFRUUH� GH� RXWURV�
SULQFtSLRV�H[SOtFLWRV��QRWDGDPHQWH�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��GD�H¿FLrQFLD��GD�
PRUDOLGDGH�H�GD�LPSDUFLDOLGDGH��0277$���������SRGHQGR�VHU�FRPSUHHQGLGR�FRPR�R�GHYHU�GH�
SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�D�WRGRV�RV�DGPLQLVWUDGRV��VHP�GLVWLQomR�GH�SHVVRDV��%$1'(,5$�
'(�0(//2��������

$� XQLYHUVDOL]DomR� HQFDPSD� FDUDFWHUtVWLFDV� FHQWUDLV� LPSRVWDV� DR� SUHVWDGRU� GR� VHUYLoR�
S~EOLFR�H�DR�SRGHU�FRQFHGHQWH��GHQWUH�DV�TXDLV�VH�GHVWDFDP��L��D�PRGLFLGDGH�GDV�WDULIDV�FREUDGDV�D�

7UDGXomR�OLYUH�GH��³&KORULQH�KDV�ORQJ�EHHQ�XVHG�DV�D�VLPSOH�DQG�HFRQRPLF�PHWKRG�IRU�GLVLQIHFWLRQ�ZRUOGZLGH�WR�
HQVXUH�WKH�VDIHW\�RI�GULQNLQJ�ZDWHU´��:$1*�HW�DO��������S�������
�
³6$56�&R9�FDQ�RQO\�SHUVLVW�DV�LQIHFWLRXV�SDUWLFOHV�IRU�D�YHU\�VKRUW�WLPH�LQ�YLWUR�HQYLURQPHQWV�DQG�LV�KLJKO\�VHQVLWLYH�
WR�FRQYHQWLRQDO�GLVLQIHFWDQWV´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³8VLQJ�PROHFXODU�PHWKRGV��WKH�YLUXV�WKDW�FDXVHV�&29,'����ZDV�GHWHFWHG�LQ�ZDVWHZDWHU�DW�
$PVWHUGDP�6FKLSKRO�$LUSRUW��LQ�7LOEXUJ�DQG�DW�WKH�ZDVWHZDWHU�WUHDWPHQW�SODQW�LQ�.DDWVKHXYHO��7KLV�SODQW�WUHDWV�WKH�
ZDVWHZDWHU�IURP�/RRQ�RS�=DQG��WKH�WRZQ�ZKHUH�WKH�¿UVW�UHSRUWHG�&29,'����SDWLHQW�LQ�WKH�1HWKHUODQGV�OLYHV´�
�'87&+�1$7,21$/�,167,787(�)25�38%/,&�+($/7+�$1'�7+(�(19,5210(17��������V��S����

��

��
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WtWXOR�GH�UHPXQHUDomR�SHOR�VHUYLoR�SUHVWDGR�H��LL��D�REULJDomR�GH�UHYLVmR�GRV�VLVWHPDV�GH�SUHVWDomR�
GRV�VHUYLoRV�S~EOLFRV��GH�IRUPD�D�DXPHQWDU�VXD�TXDOLGDGH��6$/2021,���������

1R�TXH�WRFD�j�PRGLFLGDGH�WDULIiULD��+DFKHP�VXVWHQWD�TXH�R�SULQFtSLR�GD�XQLYHUVDOLGDGH�
LPS}H�j�$GPLQLVWUDomR�3~EOLFD�D�LQFXPErQFLD�GH�SURSLFLDU�R�DFHVVR�GH�WRGRV�RV�LQGLYtGXRV�DRV�
EHQV�HFRQ{PLFRV�IRUQHFLGRV��1HVVH�VHQWLGR��D¿UPD��DLQGD��TXH�QmR�p�VX¿FLHQWH�D�SUHYLVmR�OHJDO�GH�
TXH�WRGRV�SRGHUmR�DFHGHU�DRV�VHUYLoRV�SUHVWDGRV��

2� (VWDGR� GHYH� FULDU� FRQGLo}HV� SDUD� TXH� HVVHV� GLUHLWRV� FRQVWLWXFLRQDOPHQWH� JDUDQWLGRV�
SRVVDP�VHU��GH�IDWR��DFHVVDGRV�SRU�WRGRV��+$&+(0��������S��������7URFDQGR�HP�PL~GRV��QmR�
EDVWD�R�UHFRQKHFLPHQWR�GD�XQLYHUVDOLGDGH�GRV�VHUYLoRV�VHP�TXH�KDMD�LQIUDHVWUXWXUD�DGHTXDGD�SDUD�
VXD�RIHUWD�H�WDULIDV�PyGLFDV��GH�IRUPD�D�JDUDQWLU�R�DFHVVR�XQLYHUVDO�DR�VHUYLoR�S~EOLFR�HVVHQFLDO��

2XWUR� SRQWR� D� VHU� FRQVLGHUDGR� GL]� UHVSHLWR� DRV� FXVWRV� QHFHVViULRV� SDUD� YLDELOLGDGH� GD�
SUHVWDomR��VHQGR�FHUWR�TXH�³WRGDV�DV�DWLYLGDGHV�DGPLQLVWUDWLYDV�SRVVXHP�FDUiWHU�SUHVWDFLRQDO��
GHPDQGDQGR�DJHQWHV�S~EOLFRV�H�DWRV�PDWHULDLV�TXH�DV�FRUSRUL¿TXHP��VHQGR�LQREMHWiYHO�TXH�WRGDV�
HODV� LPSOLFDP�FXVWRV�SDUD�D�VRFLHGDGH´��*$/',12��������S�������� LQFOXLQGR�RV�FXVWRV�FRP�
³>TXDGUR�GH@�SHVVRDO�HVSHFLDOL]DGR�H�HTXLSDPHQWRV��TXH�VmR�HVFDVVRV�HP�FRPSDUDomR�FRP�DV�
QHFHVVLGDGHV´��$0$5$/��������S�������

(VSHFLDOPHQWH� QR� TXH� WDQJH� DRV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR�� R� OHJLVODGRU� GLVS{V�
H[SUHVVDPHQWH�VREUH�R�SULQFtSLR�GD�XQLYHUVDOLGDGH�FRPR�XP�GRV�VXSRUWHV�HVVHQFLDLV�GR�VLVWHPD�
VDQLWiULR��FRQIRUPH�DUW������LQFLVR�,�GD�/HL�)HGHUDO�Q������������������1R�HQWDQWR��HP�TXH�SHVH�D�
SUHYLVmR�OHJDO�GR�UHIHULGR�SULQFtSLR��QD�SUiWLFD�QmR�YHP�UHFHEHQGR�D�GHYLGD�DWHQomR��Mi�TXH�FHUFD�
GH�������GD�SRSXODomR�EUDVLOHLUD�QmR�WHP�iJXD�SRWiYHO�VHTXHU�SDUD�ODYDU�DV�PmRV��61,6������E��S��
����

3DUD�TXDOTXHU�SDtV��D�H¿FLrQFLD��D�TXDOLGDGH�H�D�XQLYHUVDOLGDGH�GRV�VHUYLoRV�GH�
VDQHDPHQWR�EiVLFR�VmR�IXQGDPHQWDLV�SDUD�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��(VVH�VHWRU�
WHP� LPSDFWRV�GLUHWRV� VREUH� D� VD~GH�S~EOLFD��R�PHLR� DPELHQWH� H�R�GHVHQYROYLPHQWR�
HFRQ{PLFR�GH�XP�SDtV��1HVVH�FRQWH[WR��XP�DXPHQWR�GRV�LQYHVWLPHQWRV�QR�VHWRU�SRGH�VHU�
FRQVLGHUDGR�FRPR�SDUWH�GH�XPD�HVWUDWpJLD�GH�DPSOR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�
VRFLDO��0$'(,5$��������S������

2�DFHVVR�j�iJXD�SRWiYHO�GH�TXDOLGDGH�p�GLUHLWR�IXQGDPHQWDO�LQGLVSHQViYHO�j�VD~GH�H�DR�EHP�
HVWDU�GD�SHVVRD�KXPDQD��1R�%UDVLO��FRQIRUPH�DSUHVHQWDGR�DR�QRUWH��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�
GH�VDQHDPHQWR�H��FRQVHTXHQWHPHQWH��GH�YLDELOL]DomR�GH�iJXD�SRWiYHO�DLQGD�p�XP�SUREOHPD�D�VHU�
UHVROYLGR�� )RUWH� QRV� DUJXPHQWRV� WUD]LGRV� j� EDLOD�� LQVWD� UHVVDOWDU� TXH� XPD� GDV� FDXVDV� GHVVH�
SUREOHPD�HVWi�QD�JHVWmR�GRV�UHFXUVRV�KtGULFRV��RV�TXDLV�H[LJHP�R�WUDWDPHQWR�H�SURWHomR�GDV�iJXDV��
D�SDUWLU�GH�XPD�SROtWLFD�GH�PDQHMR�DGHTXDGD�TXH�OHYH�HP�FRQVLGHUDomR�D�SURWHomR�DPELHQWDO�H�DV�
QHFHVVLGDGHV�KXPDQDV�

8PD� VROXomR� SDUD� SURWHomR� GDV� iJXDV�� SRU� H[HPSOR�� p� R� LQYHVWLPHQWR� PDFLoR� HP�

R�$UW��� �2V�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�VHUmR�SUHVWDGRV�FRP�EDVH�QRV�VHJXLQWHV�SULQFtSLRV�IXQGDPHQWDLV��
,���XQLYHUVDOL]DomR�GR�DFHVVR�H�HIHWLYD�SUHVWDomR�GR�VHUYLoR�

��

��

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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VDQHDPHQWR�H�WUDWDPHQWR�GH�HVJRWR��e�VDOXWDU�GHVWDFDU�TXH�R�PRGHOR�GH�UHJXODomR�GR�VHWRU�QR�
%UDVLO��QRV�PROGHV�GR�TXH�YLQKD�VHQGR�SUDWLFDGR�DQWHV�GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR����HUD�
SRXFR�DWUDWLYR�SDUD�LQYHVWLGRUHV�SULYDGRV��HP�UD]mR�GD�FDSLODUL]DomR�GH�VXD�UHJXODomR��LQFDSD]�GH�
SURSRUFLRQDU�VHJXUDQoD�MXUtGLFD��

6HJXQGR�&KULVWLDQQH�'LDV��³QmR�H[LVWH�XPD�SROtWLFD�QDFLRQDO�TXH�RULHQWH�R�VDQHDPHQWR�
EiVLFR�QR�SDtV��KRMH�HOH�p�IHLWR�GH�IRUPD�FDSLODUL]DGD�SRU�YiULRV�yUJmRV��R�TXH�DFDED�SRU�DSUHVHQWDU�
GLVFUHSkQFLDV� QR� VHUYLoR� RIHUHFLGR� QRV� GLYHUVRV� PXQLFtSLRV� H� UHJL}HV� GR� SDtV´� �',$6��
0$5$1+2��0277$�� ������ ���PLQ���2� LQYHVWLPHQWR� QD� UHFXSHUDomR�GH� iJXDV�� XPD�GDV�
YHUWHQWHV� GR� VDQHDPHQWR� EiVLFR�� SRGH� DSUHVHQWDU� HIHLWRV� SRVLWLYRV� WDQWR� HFRQ{PLFD� FRPR�
DPELHQWDOPHQWH��4XDQWR�DRV�XVRV�GHVVDV�iJXDV�UHFXSHUDGDV��GHVWDFD�VH��

$V� iJXDV� UHFXSHUDGDV� SRU� HVVDV� HVWDo}HV� SRVVXHP�XPD�JUDQGH� YDULHGDGH� GH�
DSOLFDo}HV�� HQWUH� HODV�� �L�� LUULJDomR� GH� FDPSRV� GH� HVSRUWHV�� SUDoDV� HWF��� �LL�� XVRV�
SDLVDJtVWLFRV�� �LLL�� GHVFDUJD� GH� WRDOHWHV�� �LY�� FRPEDWH� D� LQFrQGLRV�� �Y�� ODYDJHP� GH�
DXWRPyYHLV���YL��OLPSH]D�GH�UXDV���YLL��XVRV�QD�FRQVWUXomR��7DLV�DOWHUQDWLYDV�FRQWULEXHP�
SDUD�D�GLPLQXLomR�GR�XVR�GH�iJXD�SRWiYHO�SDUD�HVWHV�¿QV��DOpP�GH�JHUDU�H[WHUQDOLGDGHV�
SRVLWLYDV�VREUH�D�VD~GH�H�R�PHLR�DPELHQWH��/(21(7,��35$'2��2/,9(,5$��������S��
������

1R�VpFXOR�;;��DOJXQV�SHUtRGRV�SRQWXDLV�PDUFDUDP�RV�LQYHVWLPHQWRV�HP�VDQHDPHQWR�EiVLFR�
QR�%UDVLO��1R�LQtFLR�GR�VpFXOR�DWp�D�GpFDGD�GH����HPHUJLX�XPD�GLVFXVVmR�SROtWLFD�D�UHVSHLWR�GD�
TXHVWmR�VDQLWiULD�QR�SDtV��(P�PHDGRV�GD�GpFDGD�GH����IRL�HODERUDGR�R�&yGLJR�GH�ÈJXDV��D�¿P�GH�
DSUHVHQWDU� XPD� UHJXODPHQWDomR� DGHTXDGD� H� H[HUFHU� R� FRQWUROH� KtGULFR�� LQFHQWLYDQGR� R�
DSURYHLWDPHQWR�LQGXVWULDO�GDV�iJXDV�QR�SDtV�H�R�VHX�XVR�UDFLRQDO��%5$6,/���������1D�GpFDGD�GH�
���Mi�p�SRVVtYHO�QRWDU�XP�

>���@�SUHGRPtQLR�GD�YLVmR�GH�TXH�DYDQoRV�QDV�iUHDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�GH�
HVJRWDPHQWR�VDQLWiULR�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�UHVXOWDULDP�QD�UHGXomR�GDV�WD[DV�
GH� PRUWDOLGDGH�� HPERUD� DXVHQWHV� GRV� SURJUDPDV� GH� DWHQomR� SULPiULD� j� VD~GH��
FRQVROLGDomR� GR� 3ODQR� 1DFLRQDO� GH� 6DQHDPHQWR� �3/$1$6$��� FRP� rQIDVH� QR�
LQFUHPHQWR� GRV� tQGLFHV� GH� DWHQGLPHQWR� SRU� VLVWHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� D�
LQVHUomR�GD�SUHRFXSDomR�DPELHQWDO�QD�DJHQGD�SROtWLFD�EUDVLOHLUD��FRP�D�FRQVROLGDomR�
GRV�FRQFHLWRV�GH�HFRORJLD�H�PHLR�DPELHQWH�H�D�FULDomR�GD�6HFUHWDULD�(VSHFLDO�GH�0HLR�
$PELHQWH��6(0$��HP�������62$5(6��%(51$5'(6��&25'(,52�1(772��������S��
�������

2V�HVIRUoRV�HPSUHHQGLGRV�QDV�GpFDGDV�GH����H����WLYHUDP�LQÀXrQFLD�GD�&RQIHUrQFLD�GH�
(VWRFROPR�H�GH�VXDV�UHSHUFXVV}HV�SDUD�GLVFXVVmR�DPELHQWDO�QR�PXQGR��3DUD�DOpP�GLVVR��WLYHPRV��
QD� GpFDGD� GH� ���� XPD� ³IRUPXODomR� PDLV� ULJRURVD� GRV� PHFDQLVPRV� UHVSRQViYHLV� SHOR�
FRPSURPHWLPHQWR�GDV�FRQGLo}HV�GH�VD~GH�GD�SRSXODomR��QD�DXVrQFLD�GH�FRQGLo}HV�DGHTXDGDV�GH�
VDQHDPHQWR´�H�D�LQVWLWXLomR�GD�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��³310$´���SHOD�/HL�)HGHUDO�
Q���������������62$5(6��%(51$5'(6��&25'(,52�1(772��������S��������

(QWUH�DV�GpFDGDV�GH����H����SRGHPRV�GHVWDFDU��DLQGD��XPD�³UHYLVmR�WpFQLFD�GDV�OHJLVODo}HV�

(�GR�TXH� DLQGD� VH�YHUL¿FD�� WHQGR�HP�YLVWD�TXH� D�SUiWLFD� DWXDO� IRL�PXLWR�SRXFR�DIHWDGD�SHOR�1RYR�0DUFR�GR�
6DQHDPHQWR�

��

��
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SHUWLQHQWHV� DRV� SDGU}HV� GH� TXDOLGDGH� GDV� iJXDV� >H@� rQIDVH� QR� FRQFHLWR� GH� GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�GH�SUHVHUYDomR�H�FRQVHUYDomR�GR�PHLR�DPELHQWH�H�SDUWLFXODUPHQWH�GRV�UHFXUVRV�
KtGULFRV´� �62$5(6�� %(51$5'(6�� &25'(,52� 1(772�� ������ S�� ������� (PERUD� R�
VDQHDPHQWR�WHQKD�VLGR�REMHWR�GH�SUHRFXSDo}HV�GHVGH�R�VpFXOR�;,;��DSHQDV�D�SDUWLU�GD�VHJXQGD�
PHWDGH�GR�VpFXOR�;;�R�VDQHDPHQWR�SDVVRX�D�VHU�FRQVLGHUDGR�GH�PDWpULD�DPELHQWDO��(P�YHUGDGH��
DWp�SRXFRV�DQRV�R�VDQHDPHQWR�DLQGD�QmR�WLQKD�VWDWXV�GH�PDWpULD�DPELHQWDO��PXLWR�HP�GHFRUUrQFLD�
GH� VXD� DORFDomR� QDV� SDVWDV� GDV� VHFUHWDULDV� H� yUJmRV� GH� GHVHQYROYLPHQWR� XUEDQR� H� QmR� QR�
0LQLVWpULR�GR�0HLR�$PELHQWH��%$6726��5$026��)5(,7$6��������

4XDQWR�j�FRPSHWrQFLD�SDUD� WUDWDU�GR� WHPD�DTXL�GLVFXWLGR��D�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO�GH�������³&5)%�����´��SUHYr��QR�VHX�DUW������;;��D�FRPSHWrQFLD�PDWHULDO�GD�
8QLmR�SDUD�HVWDEHOHFHU�GLUHWUL]HV�SDUD�R�VDQHDPHQWR�EiVLFR��$OpP�GLVVR��GLVS}H��HP�VHX�DUW������
,;��VREUH�D�FRPSHWrQFLD�FRPXP�GRV�HQWHV�IHGHUDWLYRV�SDUD�SURPRYHU�SURJUDPDV�GH�VDQHDPHQWR��
QmR�GHVFDUWDQGR��SRUpP��D�FRPSHWrQFLD�QDWXUDO�GRV�PXQLFtSLRV�SDUD�D�SUHVWDomR�GR�VHUYLoR�GH�
VDQHDPHQWR�� Mi�TXH�D�HOHV�FRPSHWH�D�H[HFXomR�GH�VHUYLoRV�GH� LQWHUHVVH� ORFDO� �DUW������ ,���1R�
HQWDQWR��D�GH¿QLomR�GDV�DWLYLGDGHV�TXH�VH�HQFDL[DP�QR� WHUPR�³LQWHUHVVH� ORFDO´�p�VHPSUH�XP�
H[HUFtFLR�FRPSOH[R��

$�&5)%�������HP�VHX�DUW������������UHVHUYD�³DRV�(VWDGRV�DV�FRPSHWrQFLDV�TXH�QmR�OKHV�
VHMDP�YHGDGDV�>SHOD@�&RQVWLWXLomR´��%5$6,/��������H�TXH�QmR�VHMDP�GH�FRPSHWrQFLD�GH�RXWURV�
HQWHV�IHGHUDWLYRV��$�FKDPDGD�FRPSHWrQFLD�UHVLGXDO�

$�FRPSHWrQFLD�GR�(VWDGR�SDUD�UHJXODU�VHUYLoRV�GH�VDQHDPHQWR�Mi�IRL��LQFOXVLYH��REMHWR�GH�
GLVFXVVmR�QD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH��³$',´��Q���������5-��$�$',�YLVRX�GHFODUDU�D�
LQFRQVWLWXFLRQDOLGDGH�GDV�VHJXLQWHV�QRUPDV�ÀXPLQHQVHV��D�/HL�&RPSOHPHQWDU�Q������������D�/HL�
Q��������������H�R�'HFUHWR�Q����������������TXH�SUHYLDP�D�LQVWLWXLomR�GH�UHJLmR�PHWURSROLWDQD�QR�
HVWDGR�GR�5LR�GH�-DQHLUR�H�WUDQVIHULD�D�WLWXODULGDGH�SDUD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�LQWHUHVVH�
ORFDO�DR�HVWDGR��$�GHFLVmR��VRE�UHODWRULD�GR�0LQLVWUR�/XL]�)X[��DSRQWRX�TXH�D�FRPSHWrQFLD�SDUD�D�
H[HFXomR�GH�VHUYLoRV�GH�VDQHDPHQWR�p�GRV�0XQLFtSLRV��PDV�H[WUDSRODP��SRU�YH]HV��R�LQWHUHVVH�
ORFDO�� HVSHFLDOPHQWH� TXDQGR� FULDGDV� UHJL}HV� PHWURSROLWDQDV�� DJORPHUDo}HV� XUEDQDV� H�
PLFURUUHJL}HV��RFDVLmR�HP�TXH�R�LQWHUHVVH�SDVVD�D�VHU�FRPXP�HQWUH�RV�HQWHV�IHGHUDWLYRV�

2�LQWHUHVVH�FRPXP�H�D�FRPSXOVRULHGDGH�GD�LQWHJUDomR�PHWURSROLWDQD�QmR�VmR�
LQFRPSDWtYHLV� FRP� D� DXWRQRPLD�PXQLFLSDO�� 2�PHQFLRQDGR� LQWHUHVVH� FRPXP� QmR� p�
FRPXP� DSHQDV� DRV� PXQLFtSLRV� HQYROYLGRV�� PDV� DR� (VWDGR� H� DRV� PXQLFtSLRV� GR�
DJUXSDPHQWR� XUEDQR�� 2� LQWHUHVVH� FRPXP� LQFOXL� IXQo}HV� S~EOLFDV� H� VHUYLoRV� TXH�
DWHQGDP�D�PDLV�GH�XP�PXQLFtSLR��DVVLP�FRPR�RV�TXH��UHVWULWRV�DR�WHUULWyULR�GH�XP�GHOHV��
VHMDP�GH�DOJXP�PRGR�GHSHQGHQWHV��FRQFRUUHQWHV��FRQÀXHQWHV�RX�LQWHJUDGRV�GH�IXQo}HV�
S~EOLFDV��EHP�FRPR�VHUYLoRV�VXSUDPXQLFLSDLV�
�%5$6,/��67)��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������5-��5HO��0LQ��/XL]�)X]��
������������

�&RP�R�REMHWLYR�GH�SURPRYHU�LQYHVWLPHQWRV�QR�SODQR�GH�XQLYHUVDOL]DomR�GR�VDQHDPHQWR�
EiVLFR� QR� SDtV�� HP� ����� R�0LQLVWpULR� GDV� &LGDGHV� HODERURX� HVWXGRV� REMHWLYDQGR� FRPSRU� R�
3ODQVDE��R�TXH�RULJLQRX�XP�FRQMXQWR�GH�SURGXWRV�LQWLWXODGRV�³3DQRUDPD�GR�6DQHDPHQWR�%iVLFR�

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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QR� %UDVLO´�� GR� TXDO� GHVWDFDPRV�� SDUD� HIHLWR� GHVWH� DUWLJR�� R� 9ROXPH� 9�� ³,QYHVWLPHQWRV� HP�
VDQHDPHQWR� EiVLFR�� DQiOLVH� KLVWyULFD� H� HVWLPDWLYD� GH� QHFHVVLGDGHV´� H� R�9ROXPH�9,�� ³9LVmR�
HVWUDWpJLFD�SDUD�R� IXWXUR�GR� VDQHDPHQWR�EiVLFR�QR�%UDVLO´��2�HQIRTXH� DGRWDGR�QHVVH� HVWXGR�
FRQVLVWH�HP�YLVXDOL]DU�FHQiULRV�SRVVtYHLV��SDUWLQGR�GD�SHUVSHFWLYD�GH�HYHQWXDLV�LQFHUWH]DV�H�GD�
REVHUYkQFLD�GD�DQiOLVH�GD�VLWXDomR�YLJHQWH�H�SUHJUHVVD��%5$6,/���������

&RP�D�¿QDOLGDGH�GH� DQDOLVDU�RV� UHFXUVRV�¿QDQFHLURV�QHFHVViULRV� j�XQLYHUVDOL]DomR�GRV�
VHUYLoRV�HVVHQFLDLV�GH�VDQHDPHQWR�EiVLFR��R�HVWXGR�FRQVLGHURX�R�SHUtRGR�FRPSUHHQGLGR�HQWUH�
�����H�������3DUD�R�SHUtRGR�HP�TXHVWmR��XWLOL]RX�VH�D�PpGLD�DQXDO�HVWLPDGD�GH�5������ELOK}HV�SHOD�
218��HP�������YLVDQGR�DOLFHUoDU�R�2EMHWLYR���&�GDV�0HWDV�GR�0LOrQLR��TXH�HVWLPDYD�RV�UHFXUVRV�
¿QDQFHLURV�HQWUH������H�������%5$6,/���������$WXDOPHQWH��R�FXVWR�SDUD�D�XQLYHUVDOL]DomR�GR�
VHUYLoR�GH�VDQHDPHQWR�EiVLFR�DWp������p�GH�5������ELOK}HV��VHQGR�5������ELOK}HV�DSHQDV�SDUD�
iJXD�H�HVJRWR��2�48(�����������V��S����

,QIUDHVWUXWXUD�QR�VHWRU�GH�VDQHDPHQWR�EiVLFR�QR�%UDVLO���
XUEDQL]DomR

2�VDQHDPHQWR�EiVLFR��SDUD�DOpP�GH�XPD�TXHVWmR�VDQLWiULD�H�GH�VD~GH�S~EOLFD��p�PDWpULD�
DWLQHQWH�j�XUEDQL]DomR�GRV�HVSDoRV�VRFLDLV��$V�FLGDGHV�EUDVLOHLUDV�IRUDP�REMHWR�GH�XP�FUHVFLPHQWR�
GHVHQIUHDGR�H�VHP�SODQHMDPHQWR��R�TXH�LPSOLFD�XPD�VpULH�GH�GH¿FLrQFLDV�H�GHPDQGD�SROtWLFDV�
S~EOLFDV�TXH�VH�DPROGHP�jV�IRUPDV�GH�FRQVWUXomR�GDV�FLGDGHV�DGYLQGDV�GR�SURFHVVR�GH�H[SDQVmR�
XUEDQD�

1mR�SRU�PHQRV�� REVHUYDPRV�PXQLFtSLRV�� HVSHFLDOPHQWH�RV�TXH�GHWrP�SRXFRV� UHFXUVRV�
¿QDQFHLURV��H�SHULIHULDV�HP�JUDQGHV�FLGDGHV��VHP�FRQGLo}HV�VDQLWiULDV�PtQLPDV�GH�VREUHYLYrQFLD�
GLJQD��IUXWR�GH�XP�SURFHVVR�GH�XUEDQL]DomR�H[FOXGHQWH�H�GHVLJXDO��

&RP�D�SDQGHPLD�GH�&29,'�����WRGRV�HVVHV�SUREOHPDV�YLHUDP�j�WRQD��HVSHFLDOPHQWH�HP�
UD]mR�GR�OLDPH�GLUHWR�HQWUH�D�FRQWDPLQDomR�SHOR�FRURQDYtUXV�6$56�&R9���H�R�DFHVVR�D�VHUYLoRV�
GH�VDQHDPHQWR�EiVLFR��

3RU�FHUWR��R�SUREOHPD�SDQGrPLFR�QmR�VH�Gi�H[FOXVLYDPHQWH�SHOD�GH¿FLrQFLD�HP�VDQHDPHQWR�
EiVLFR��PDV�D�VXD�UHODomR�FRP�RV�UHVXOWDGRV�GD�SDQGHPLD�p�FRPSURYDGDPHQWH�H[LVWHQWH��$�ROKRV�
QXV��SRGHUtDPRV�YHUL¿FDU�HVVD�UHODomR�HP�UD]mR�GD�H[LJrQFLD�GH�FXLGDGRV�GH�KLJLHQH�PDLV�EiVLFRV��
FRPR�ODYDU�DV�PmRV�FRP�iJXD�H�VDEmR��1XPD�VRFLHGDGH�HP�TXH�������GD�SRSXODomR�QmR�WHP�
DFHVVR�j� iJXD�SRWiYHO�� SRGHPRV� LGHQWL¿FDU� D�SRWHQFLDOLGDGH�GH�FRQWDPLQDomR�SHOR�YtUXV� H�R�
DJUDYDPHQWR� GD� VLWXDomR� SDUD� RV� LQIHFWDGRV� HP� UHJL}HV� GH� VDQHDPHQWR� SUHFiULR�� FRQIRUPH�
VXVWHQWDP�%RPEDUGL�H�1HSRPXFHQR��������V��S����SDUD�RV�TXDLV�³HVVD�IDOWD�GH�VDQHDPHQWR�EiVLFR�
WDQWR�DPSOL¿FD�R�Q~PHUR�GH�SHVVRDV�LQIHFWDGDV�TXDQWR�D�JUDYLGDGH�GRV�FDVRV´�

3DUD� DOpP� GDV� FRQVWDWDo}HV� D[LRPiWLFDV�� HVWXGRV�� Mi� FLWDGRV� DR� QRUWH�� LQGLFDP� D�
SUREDELOLGDGH�GH�FRQWDPLQDomR�SHOR�FRURQDYtUXV�SRU�PHLR�GR�HVJRWR�QmR�WUDWDGR��8P�JUXSR�GH�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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FLHQWLVWDV�SXEOLFRX�XP�HVWXGR�QD�³7KH�ODQFHW��*DVWURHQWHURORJ\�	�+HSDWRORJ\´��IHLWR�HP�WHPSR�
UHDO���������������TXH�LGHQWL¿FRX�D�SHUPDQrQFLD�GR�YtUXV�QRV�H[FUHPHQWRV�KXPDQRV�PHVPR�DSyV�
D�FXUD�GR�SDFLHQWH��LQ�YHUELV�

$TXL��REVHUYDPRV�TXH�SDUD�PDLV�GD�PHWDGH�GRV�SDFLHQWHV��VXDV�DPRVWUDV�IHFDLV�
SHUPDQHFHUDP�SRVLWLYDV�SDUD�51$�GR�6$56�&R9���SRU�XPD�PpGLD�GH������GLDV�DSyV�DV�
DPRVWUDV�GR�WUDWR�UHVSLUDWyULR�WHUHP�VH�WRUQDGR�QHJDWLYDV�SDUD�51$�GR�6$56�&R9����
LPSOLFDQGR�TXH�R�YtUXV�p�UHSOLFDGR�DWLYDPHQWH�QR�WUDWR�JDVWURLQWHVWLQDO�GR�SDFLHQWH�H�
HVVD�WUDQVPLVVmR�IHFDO�RUDO�SRGH�RFRUUHU�DSyV�D�HOLPLQDomR�YLUDO�QR�WUDWR�UHVSLUDWyULR�
�:8�HW�DO��������S�������

$� SHVTXLVD� DLQGD� YHUVRX� VREUH� R� SHULJR� GD� H[LVWrQFLD� GR� YtUXV� HP� HVJRWRV�� HPERUD� D�
WUDQVPLVVmR� UHVSLUDWyULD� DLQGD� VHMD� D� YLD� SULPiULD� SDUD� R� 6$56�&R9���� 2XWUR� HVWXGR� TXH�
VXEVLGLRX�R�HQWHQGLPHQWR�GD�UHODomR�GLUHWD�HQWUH�VDQHDPHQWR�EiVLFR�H�&29,'�IRL�SXEOLFDGR�QD�
³6FLHQFH�RI�7KH�7RWDO�(QYLURQPHQW´��HP�DJRVWR�GH�������$�SHVTXLVD�HODERUDGD�HP�HVJRWRV�GD�
$XVWUiOLD�� HPERUD� DOHUWH� SDUD� D� ³QHFHVVLGDGH� GH� PDLV� YDOLGDomR� PHWRGROyJLFD� H� GH� HQVDLR�
PROHFXODU�SDUD�YtUXV�HQYHORSDGRV�HP�iJXDV�UHVLGXDLV´� ��$+0('�HW�DO��������S������DSUHVHQWD�
GDGRV� GH� SHUPDQrQFLD� GR� YtUXV� HP� H[FUHPHQWRV� KXPDQRV� GH� SDFLHQWHV� VLQWRPiWLFRV� H�
DVVLQWRPiWLFRV�� HYLGHQFLDQGR� D� QHFHVVLGDGH� GH�PRQLWRUDPHQWR� GD� iJXD� D� ¿P� GH� RULHQWDU� DV�
SROtWLFDV�VDQLWiULDV�H�GH�VD~GH�S~EOLFD�SDUD�FRQWURODU�D�SDQGHPLD�

1R� PHVPR� VHQWLGR� GDV� SHVTXLVDV� Mi� DSRQWDGDV�� GHVWDFDPRV� R� HVWXGR� UHDOL]DGR� SHORV�
SHVTXLVDGRUHV� GD� 863�� /DULVVD� 0LHV� %RPEDUGL� H� 3DEOR� /XL]� 0DLD� 1HSRPXFHQR�� RV� TXDLV�
YDOLGDUDP�D�SHUPDQrQFLD�GR�YtUXV�QDV�IH]HV�PHVPR�DSyV�D�FXUD�GR�SDFLHQWH��DOHUWDQGR�TXH�³LVVR�
UHSUHVHQWD�XP�ULVFR�HQRUPH�SDUD�XP�SDtV�HP�TXH�R�VDQHDPHQWR�EiVLFR�p�SUHFiULR��SRUTXH�SRGH�VLP�
DFRQWHFHU�DOJR�TXH�p�FKDPDGR�GH�FRQWDPLQDomR�IHFDO�RUDO��RX�VHMD��DV�SHVVRDV�LQJHULUHP�R�YtUXV�
SRU� PHLR� GDV� IH]HV´�� 'HVVD� IRUPD�� QR� SUy[LPR� WySLFR� DSURIXQGDUHPRV� D� SHVTXLVD� VREUH� R�
IXQFLRQDPHQWR�H�UHJXODPHQWDomR�GR�VDQHDPHQWR�EiVLFR�QR�%UDVLO�

5HJXODomR�H�0HGLGDV�3URYLVyULDV�GH�6DQHDPHQWR�%iVLFR�QR�%UDVLO
2�VHWRU�GH�VDQHDPHQWR�EiVLFR�WHP�VXDV�GLUHWUL]HV�QDFLRQDLV�GH¿QLGDV�SHOD�/HL�)HGHUDO�Q���

������������H�VXD�UHJXODomR�GDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������
$�/HL�)HGHUDO�Q��� �������������GXUDQWH� D�SULPHLUD�GpFDGD�GH� VXD�YLJrQFLD��SDVVRX�SRU�

DOWHUDo}HV�SRQWXDLV��(P�������D�/HL�)HGHUDO�Q���������������SURPRYHX�DOWHUDo}HV�DWLQHQWHV�DR�
FRQVXPR�GH�iJXD��QRWDGDPHQWH�SDUD�D�PRGHUDomR�QR�FRQVXPR�H�SDUD�D�DGRomR�GH�PpWRGRV�TXH�
YLDELOL]DVVHP�D�HFRQRPLD�GH�UHFXUVRV�KtGULFRV��FRP�LQFOXVmR�GR�LQFLVR�;,,,�QR�DUW������GR�LQFLVR�
;,,�QR�DUW�����H�GRV�LQFLVRV�;,�H�;,,�QR�DUW�����GD�/HL�)HGHUDO�Q����������������%5$6,/���������(P�
������D�OHL�TXH�SUHYr�DV�GLUHWUL]HV�QDFLRQDLV�GR�VDQHDPHQWR�VRIUHX�QRYDV�DOWHUDo}HV�SURPRYLGDV�
SHODV� /HLV� )HGHUDLV� Q��� ������������� Q��� ������������ H� Q��� ������������� TXH� GLVSXQKDP��

��

�7UDGXomR�OLYUH�GH��³>«@�QHHG�IRU�IXUWKHU�PHWKRGRORJLFDO�DQG�PROHFXODU�DVVD\�YDOLGDWLRQ�IRU�HQYHORSHG�
YLUXVHV�LQ�ZDVWHZDWHU´��$+0('��HW�DO��������S�����

��
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���
1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�

VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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UHVSHFWLYDPHQWH��VREUH�³GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV��OLPSH]D�H�¿VFDOL]DomR�SUHYHQWLYD�
GDV�>���@�UHGHV�XUEDQDV´��%5$6,/������D���VREUH�³PHGLomR�LQGLYLGXDOL]DGD�GR�FRQVXPR�KtGULFR�
SRU� XQLGDGH� LPRELOLiULD´� � �%5$6,/�� ����E�� H� VREUH� D� LQVWLWXLomR� GR� 5HJLPH� (VSHFLDO� GH�
,QFHQWLYRV�SDUD�R�'HVHQYROYLPHQWR�GR�6DQHDPHQWR�%iVLFR��³5(,6%´���%5$6,/������F���

(P�������D�0HGLGD�3URYLVyULD�Q������������IRL�HGLWDGD��YLVDQGR�XPD�UHIRUPD�HVWUXWXUDO�GD�
/HL�)HGHUDO�Q���������������H�REMHWLYDQGR�JDUDQWLU�PDLRU�FRPSHWLWLYLGDGH�DR�VHWRU��'HQWUH�DV�
PRGL¿FDo}HV�LPSOHPHQWDGDV�SHOD�03��FRQVWDYDP�D�DWULEXLomR�GH�FRPSHWrQFLD�j�$1$�SDUD�HGLomR�
GH�QRUPDV�GH�UHIHUrQFLD�SDUD�R�VHWRU��D�REULJDWRULHGDGH�GH�SXEOLFDomR�GH�FKDPDPHQWR�S~EOLFR��
SDUD�³DQJDULDU�D�SURSRVWD�GH�PDQLIHVWDomR�GH�LQWHUHVVH�PDLV�H¿FLHQWH�H�YDQWDMRVD�SDUD�D�SUHVWDomR�
GHVFHQWUDOL]DGD� GRV� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR´� �%5$6,/�� ����E�� S�� ���� TXDQGR� GDV�
KLSyWHVHV�GH�GLVSHQVD�GH� OLFLWDomR�H�GHWHUPLQDomR�GH�TXH�RV�FRQWUDWRV�GH�SURJUDPD�WLYHVVHP�
FOiXVXODV� HVVHQFLDLV� GRV� FRQWUDWRV� GH� FRQFHVVmR�� ³H[FHWR� QD� KLSyWHVH� GH� DEVROXWD�
LQFRPSDWLELOLGDGH�GHYLGDPHQWH�PRWLYDGD�SHOR�WLWXODU�GR�VHUYLoR�S~EOLFR´��%5$6,/������E��S��
�����

$�03�IRL�WUDQVIRUPDGD�QR�3URMHWR�GH�/HL�GH�&RQYHUVmR��³3/9´��Q������������'XUDQWH�D�
WUDPLWDomR�GR�3/9��D�SURSRVWD�WHYH�����HPHQGDV��4XDQGR�GD�DSURYDomR�GR�3/9��HP�RXWXEUR�GH�
������IRL�FRQVWLWXtGD�FRPLVVmR�PLVWD�H�DSUHVHQWDGDV�PDLV�DOJXPDV�HPHQGDV�DR�WH[WR�RULJLQDO��
GHQWUH�DV�TXDLV�GHVWDFD�VH�D�DPSOLDomR�GR�OLFHQFLDPHQWR�DPELHQWDO�VLPSOL¿FDGR�FRP�D�H[WHQVmR�
SDUD�R�PDQHMR�GH�UHVtGXRV�VyOLGRV��1HVVH�VHQWLGR��R�SURMHWR�IRL�QRYDPHQWH�EDVWDQWH�FULWLFDGR��
HVSHFLDOPHQWH� SHOD� DXVrQFLD� GH� SUHYLVmR� TXDQWR� j� REULJDWRULHGDGH� GH� OLFLWDomR� SDUD� DV�
FRQWUDWDo}HV�FRP�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD��2�3/9�HQWURX�HP�UHJLPH�GH�
XUJrQFLD��PDV�QmR�IRL�DSUHFLDGR�QR�SUD]R�Mi�LQIRUPDGR�DFLPD��UD]mR�SHOD�TXDO�D�03�SHUGHX�VXD�
H¿FiFLD�GHVGH�D�RULJHP��WHQGR�R�HQFHUUDPHQWR�GH�VXD�YLJrQFLD�UDWL¿FDGR�SHOR�$WR�'HFODUDWyULR�Q���
��������SHOR�3UHVLGHQWH�GD�0HVD�GR�&RQJUHVVR�1DFLRQDO��%5$6,/������F�����

&RQWUD�D�03����������IRUDP�SURSRVWDV�GXDV�$',V�SHUDQWH�R�6XSUHPR�7ULEXQDO�)HGHUDO�
�³67)´���$�$',�Q���������IRL�SURWRFROL]DGD�HP����GH�DJRVWR�GH������SHOR�3DUWLGR�6RFLDOLVWD�
%UDVLOHLUR��³36%´���VRE�UHODWRULD�GR�0LQLVWUR�0DUFR�$XUpOLR��H�DWDFDYD�D�03�VRE�GRLV�HQIRTXHV���L��
DXVrQFLD� GH� XUJrQFLD� GD�PHGLGD�� YH]� TXH� IDOWDYD� D� IXQGDPHQWDomR� GR� SUHHQFKLPHQWR� GH� WDO�
UHTXLVLWR�QD�H[SRVLomR�GH�PRWLYRV�H�HP�UD]mR�GR�DOWR�LPSDFWR�TXH�D�PHGLGD�JHUDULD�QR�PRGHOR�GH�
JHVWmR�GR�VHWRU�H��LL��XVXUSDomR�SHOD�8QLmR�GD�FRPSHWrQFLD�PXQLFLSDO�SDUD�WUDWDU�VREUH�TXHVW}HV�GH�

�$FUHVFHQWRX�R������DR�DUW�����GD�/HL�)HGHUDO�Q���������������
³2�35(6,'(17(�'$�0(6$�'2�&21*5(662�1$&,21$/��QRV� WHUPRV�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�
5HVROXomR�Q�����GH������&1��ID]�VDEHU�TXH�D�0HGLGD�3URYLVyULD�Q�������GH���GH�MXOKR�GH�������TXH�
$WXDOL]D�R�PDUFR�
OHJDO�GR�VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�GH�ÈJXDV�
FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��D�/HL�Q����������GH����GH�
QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�HP�5HFXUVRV�+tGULFRV��H�D�/HL�Q����������GH���
GH� MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV
�� WHYH�VHX�SUD]R�GH�
YLJrQFLD�HQFHUUDGR�QR�GLD����GH�QRYHPEUR�GR�FRUUHQWH�DQR´��%5$6,/������F��

��

��
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��
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LQWHUHVVH�ORFDO��FRQIRUPH�DUW������,�GD�&5)%�������QD�PHGLGD�HP�TXH�WUDQVIHULD�j�$1$��HP�FDUiWHU�
QDFLRQDO��D�UHJXODPHQWDomR�GR�VHWRU��%5$6,/������G��

$�$',�Q���������IRL�SURSRVWD�HP���GH�VHWHPEUR�GH������SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV�
�³37´��H�GLVWULEXtGD�SDUD�UHODWRULD�GR�0LQLVWUR�0DUFR�$XUpOLR��SRU�SUHYHQomR��'HQWUH�RV�DVSHFWRV�
DSRQWDGRV� FRPR� LQFRQVWLWXFLRQDLV�� GHVWDFDP�VH� �L�� D� DXVrQFLD� GH� XUJrQFLD� GD� PHGLGD� H�
SUHFDULHGDGH�GDV�GLVFXVV}HV�KDYLGDV�SDUD�VXD�SURSRVLomR��WROKHQGR��DVVLP��R�GHEDWH�GHPRFUiWLFR��
�LL��R�HVYD]LDPHQWR�GD�FRPSHWrQFLD�PXQLFLSDO�SDUD�GLVSRU�VREUH�PHGLGDV�GH�LQWHUHVVH�ORFDO��HP�
YLUWXGH�GD�UHVWULomR�j�DXWRQRPLD�PXQLFLSDO�SURYRFDGD�SHOD�LPSRVLomR�GH�HQWLGDGH�UHJXODGRUD�SDUD�
VHUYLoRV���LLL��DIURQWD�DR�DUW������;;,�GD�&5)%�������QD�PHGLGD�HP�TXH�³VXVWHQWD�WHU�D�QRUPD�
DWDFDGD� LJQRUDGR� SUHVFULomR� FRQWLGD� QD� /HL� Q�� ������������ QR� TXH� SUHYLVWDV� VLWXDo}HV� D�
DXWRUL]DUHP�GLVSHQVD�GH�OLFLWDomR��DR�H[LJLU��QR�DUW������D�SXEOLFDomR�GH�HGLWDO�GH�FKDPDPHQWR�DR�
S~EOLFR�H�D�LQVWLWXLomR�GH�SURFHVVR�OLFLWDWyULR�TXDQGR�YHUL¿FDGR�PDLV�GH�XP�SUHVWDGRU�GH�VHUYLoR�
LQWHUHVVDGR´� �%5$6,/�� ����D�� H� �LY�� D� FULDomR� GH� ³yELFHV�� WLGRV� FRPR� LQFRQVWLWXFLRQDLV�� j�
FRQVHFXomR�GR�REMHWLYR� IXQGDPHQWDO�GH�HUUDGLFDomR�GD�SREUH]D�H� UHGXomR�GDV�GHVLJXDOGDGHV�
VRFLDLV��YHUVDGR�QR�DUWLJR�����LQFLVR�,,,��GD�&5)%�������PHGLDQWH�D�LQYLDELOL]DomR�GR�PRGHOR�DWXDO�
GH�
VXEVtGLR�FUX]DGR
�H�GH�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�EiVLFR´��%5$6,/������D��

3RVWHULRUPHQWH�� IRL� SURSRVWD� D�03�Q��� ��������� TXH� DSUHVHQWRX� GLYHUVDV� LQRYDo}HV� VH�
FRPSDUDGD�j�03�Q�������������$�GHVSHLWR�GDV�LQRYDo}HV��D�03�Q�������������FRP�����HPHQGDV��
SHUGHX�D�H¿FiFLD��$SyV�R�HQFHUUDPHQWR�GHVVDV�03V��R�3RGHU�([HFXWLYR�SURS{V�R�3URMHWR�GH�/HL�
�³3/´��Q���������������TXH�VHUi�WUDWDGR�HP�PRPHQWR�RSRUWXQR�

6HWRU�GH�6DQHDPHQWR�%iVLFR�QR�%UDVLO
(P�WHPSR��GHVWDFDPRV�DV�YHUWHQWHV�TXH�FRPS}HP�R�VDQHDPHQWR�EiVLFR��$�SULPHLUD�YHUWHQWH�

p�R�GH�DEDVWHFLPHQWR�KtGULFR�TXH�HQYROYH�XP�FRQMXQWR�GH�LQIUDHVWUXWXUDV�FDSD]HV�GH�RIHUWDU�iJXD�
SRWiYHO� SDUD� D� VRFLHGDGH�� VHMD� SDUD� R� FRQVXPR� KXPDQR�� VHMD� SDUD� R� FRQVXPR� FRPHUFLDO� H�
LQGXVWULDO��VHQGR�FRQVWLWXtGR�GH���IDVHV�SULQFLSDLV��HVVHQFLDLV�SDUD�TXH�D�SRSXODomR�WHQKD�iJXD�
SRWiYHO�H�TXDOLGDGH�JDUDQWLGDV��$�SULPHLUD�HWDSD�FRQVLVWH�QD�FDSWDomR�GD�iJXD�QD�QDWXUH]D��DWUDYpV�
GH� ULRV�� UHVHUYDWyULRV��GHQWUH�RXWURV��$�VHJXQGD�HWDSD�FRPSUHHQGH�R�SURFHVVR�GH� WUDWDPHQWR��
UHDOL]DGR�D�SDUWLU�GR�GLUHFLRQDPHQWR�GD�iJXD�jV�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD��³(7$´��SDUD�
UHPRomR�GH�LPSXUH]DV��$�WHUFHLUD�HWDSD�VH�Gi�DSyV�R�WUDWDPHQWR�GD�iJXD�H�GLVWULEXLomR�GR�EHP�
DWUDYpV�GDV�UHGHV�GLVWULEXLGRUDV��61,6������E��

$�VHJXQGD�YHUWHQWH�p�D�GR�HVJRWDPHQWR�VDQLWiULR��FRPSUHHQGLGR�FRPR�R�VLVWHPD�GH�FROHWD�H�
WUDWDPHQWR�GH�HVJRWRV�GRPpVWLFRV��D�¿P�GH�REVWDU�D�SUROLIHUDomR�GH�GRHQoDV�H�SROXLomR�GH�FRUSRV�
KtGULFRV�FRP�R�ODQoDPHQWR�GR�HVJRWR�QR�PHLR�DPELHQWH��(VVD�SUHRFXSDomR�VH�ID]�QHFHVViULD��
WHQGR�HP�YLVWD�TXH�R�HVJRWR�QmR�WUDWDGR�LPSOLFD�XPD�VpULH�GH�LPSXUH]DV�DR�PHLR�DPELHQWH�H�j�
VD~GH�KXPDQD��61,6������E��

2� HVJRWDPHQWR� VDQLWiULR� WUDGLFLRQDO� SUHYr� GXDV� HWDSDV� SULPRUGLDLV�� $� SULPHLUD� IDVH�
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FRPSUHHQGH�D�FROHWD�GR�PDWHULDO�SRU�PHLR�GH�XPD�UHGH�GH�WXEXODo}HV�TXH�OLJD�D�IRQWH�JHUDGRUD�GRV�
HVJRWRV� GRPpVWLFRV� �FDVDV�� SUpGLRV�� HGLItFLRV� FRPHUFLDLV�� j� XPD� (VWDomR� GH� 7UDWDPHQWR� GH�
(VJRWRV��³(7(´���$�VHJXQGD�IDVH�LPSOLFD�D�UHPRomR�GDV�LPSXUH]DV�GD�iJXD�GHQWUR�GDV�(7(V��DWp�
TXH�D�iJXD�DOFDQFH�QtYHLV�VHJXURV�SDUD�ODQoDPHQWR�QRV�FRUSRV�UHFHSWRUHV��ULRV�RX�ODJRV���61,6��
����E��

2�VDQHDPHQWR�EiVLFR�WDPEpP�FRPSUHHQGH�D�OLPSH]D�XUEDQD�H�R�PDQHMR�GH�UHVtGXRV�VyOLGRV�
XUEDQRV��2�PDQHMR�GH�UHVtGXRV�VyOLGRV�QHFHVVLWD�GH�XPD�LQIUDHVWUXWXUD�UREXVWD�FDSD]�GH�JDUDQWLU�
TXH�RV�UHVtGXRV�SDVVHP�SHOR�SURFHVVR�GH�FROHWD��WUDQVSRUWH�H�WUDWDPHQWR�GH�IRUPD�SHULyGLFD��&DEH�
HVFODUHFHU��DLQGD��TXH�GHYLGR�jV�UHJLRQDOLGDGHV�H�j�FDSLODUL]DomR�GRV�VHUYLoRV�SUHVWDGRV��p�FRPXP�
HQFRQWUDU��DOpP�GH�LQIUDHVWUXWXUDV�PXQLFLSDLV�GH�H[HFXomR�GR�VHUYLoR��D�IRUPDomR�GH�FRQVyUFLRV�
HQWUH�PXQLFtSLRV�D�¿P�GH�DWHQGHU�D�FRQMXQWRV�GH�FLGDGHV�FRP�XPD�HVWUXWXUD�PDLV�FRQVLVWHQWH�
�61,6������D���

2�VDQHDPHQWR�EiVLFR�DLQGD�LQFOXL�D�'UHQDJHP�H�0DQHMR�GDV�ÈJXDV�3OXYLDLV��³'0$38´��
2V� VHUYLoRV� GH� '0$38� HVWmR� LQWLPDPHQWH� OLJDGRV� DR� VLVWHPD� QDWXUDO� GH�

GUHQDJHP��4XDQGR�RFRUUH�XPD�SUHFLSLWDomR��DV�iJXDV�SOXYLDLV�HVSRQWDQHDPHQWH�HVFRDP�
GDV�UHJL}HV�PDLV�DOWDV�SDUD�DV�PDLV�EDL[DV�GH�XPD�EDFLD�KLGURJUi¿FD��(P�YLUWXGH�GDV�
DOWHUDo}HV� GRV� VLVWHPDV� QDWXUDLV�� GHFRUUHQWH� GD� RFXSDomR� XUEDQD� H� GD�
LPSHUPHDELOL]DomR�GR�VROR��p�QHFHVViULD�D�LQWURGXomR�GH�HVWUXWXUDV�DUWL¿FLDLV�±�REUDV�GH�
HQJHQKDULD���SDUD�FRQWURODU�R�HVFRDPHQWR�HVSRQWkQHR�GDV�iJXDV�SOXYLDLV��,VWR�p�IHLWR�SDUD�
HYLWDU�LPSDFWRV�QD�SRSXODomR�TXH�UHVLGH�QDV�FLGDGHV��61,6������E��

(VVH�VLVWHPD�FRQVLVWH�QD�FROHWD�H�WUDQVSRUWH�GDV�iJXDV�SOXYLDLV�H�DPRUWHFLPHQWR�GH�YD]}HV�
GH� FKHLDV�� EHP�FRPR�R� WUDWDPHQWR�GHVVD� iJXD� FROHWDGD��(VVD� IDVH� VH� Gi� DWUDYpV� GH�PHGLGDV�
HVWUXWXUDLV��3RU�RXWUR� ODGR��R� VLVWHPD� WDPEpP�XWLOL]D�PHGLGDV�QmR� HVWUXWXUDLV�� DEDUFDGDV�SRU�
DOHUWDV�GH�ULVFR�KLGUROyJLFR�H�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�

3DUD�TXH�RV�VHUYLoRV�DFLPD�FRODFLRQDGRV�SRVVDP�VHU�H[HFXWDGRV�GH�IRUPD�DGHTXDGD�H�D�
SUHoRV�DFHVVtYHLV��DV�DJrQFLDV�UHJXODGRUDV�LQIUDQDFLRQDLV�HGLWDP�QRUPDV�SDUD�UHJXODU�R�VHWRU�H�
¿VFDOL]DP� RV� VHUYLoRV� SUHVWDGRV�� 'DGRV� GD� $1$� LQGLFDP� TXH� ³QR� %UDVLO� Ki� ��� DJrQFLDV�
LQIUDQDFLRQDLV�DWXDQGR�QR�VHWRU�GH�VDQHDPHQWR��VHQGR����HVWDGXDLV��XPD�GLVWULWDO�����PXQLFLSDLV�H�
VHLV� LQWHUPXQLFLSDLV�� &RP� D� DEUDQJrQFLD� GHVVDV� HQWLGDGHV�� DSUR[LPDGDPHQWH� ���� GRV�
PXQLFtSLRV�EUDVLOHLURV�HVWmR�YLQFXODGRV�D�HODV´��%5$6,/������D���

$V� QRUPDV� WUDWDP� D� UHVSHLWR� GH� GLYHUVRV� DVVXQWRV� GD� DJHQGD� GH� VDQHDPHQWR� EiVLFR��
HVSHFLDOPHQWH�VREUH�D�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR��FRP�HVWDEHOHFLPHQWR�GH�UHTXLVLWRV�D�VHUHP�
LPSOHPHQWDGRV��FDSD]HV�GH�DVVHJXUDU�XPD�PHOKRU�SUHVWDomR�GR�VHUYLoR�S~EOLFR��R�UHDMXVWH�GH�
WDULIDV��SURFHGLPHQWRV�SDUD�R�FRQWUROH�VRFLDO��UHJUDV�SDUD�HVWDEHOHFLPHQWR�GH�FRQWUDWDo}HV�FRP�D�
DJrQFLD�H�GLUHWUL]HV�SDUD�R�DWHQGLPHQWR�DR�S~EOLFR��2�SDSHO�¿VFDOL]DGRU�GHVVDV�DJrQFLDV�WDPEpP�
JDUDQWH�XP�FRQWUROH�VREUH�D�DWLYLGDGH�H�D�TXDOLGDGH�GR�VHUYLoR�IRUQHFLGR��%5$6,/������D��H�
FRQWD�FRP�XP�VLVWHPD�GH�LQIRUPDo}HV�FDSD]�GH�ODQoDU�OX]�VREUH�RV�SULQFLSDLV�GHVD¿RV�HQIUHQWDGRV�
SHOR�VHWRU�HP�FDGD�PXQLFtSLR�EUDVLOHLUR�
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6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�VREUH�6DQHDPHQWR��´61,6µ�
2� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� 6REUH� 6DQHDPHQWR� �³61,6´�� ³p� R� PDLRU� H� PDLV�

LPSRUWDQWH�VLVWHPD�GH�LQIRUPDo}HV�GR�VHWRU�GH�VDQHDPHQWR�EUDVLOHLUR´��2�6LVWHPD��FULDGR�D�SDUWLU�
GR�3URJUDPD�GH�0RGHUQL]DomR�GR�6HWRU�6DQHDPHQWR��³3066´��HP�������³>���@�SRVVXL�XPD�EDVH�
GH�GDGRV�TXH�FRQWpP�LQIRUPDo}HV�H�LQGLFDGRUHV�VREUH�D�SUHVWDomR�GH�VHUYLoRV�GH�ÈJXD�H�(VJRWRV��
GH�0DQHMR�GH�5HVtGXRV�6yOLGRV�8UEDQRV�H�'UHQDJHP�H�0DQHMR�GDV�ÈJXDV�3OXYLDLV�8UEDQDV´�
�61,6������D���7UDWD�VH�GH�XQLGDGH�YLQFXODGD�DR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO�H�
VXERUGLQDGD�j�6HFUHWDULD�1DFLRQDO�GH�6DQHDPHQWR�

2�61,6�FDWHJRUL]D�WRGRV�RV�GDGRV�UHIHUHQWHV�DR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�TXH�
FRPSUHHQGH�WRGR�R�SHUtRGR�TXH�VH�LQLFLD�FRP�D�FDSWDomR�H�¿QDOL]D�FRP�D�GLVWULEXLomR�GR�SURGXWR�
¿QDO�DR�FRQVXPLGRU��'HQWUH�DV�LQIRUPDo}HV�FROKLGDV��HVWmR�HQJOREDGDV�

>���@� D�SRSXODomR�DWHQGLGD�SRU�HVVH� VHUYLoR�HP�FDGD�PXQLFtSLR��R�Q~PHUR�GH�
OLJDo}HV�DWLYDV�QD�UHGH�GH�GLVWULEXLomR��RV�YROXPHV�GH�iJXD�WUDWDGR��GLVSRQLELOL]DGR��
FRQVXPLGR�H�IDWXUDGR��DV�HYHQWXDLV�SHUGDV�GH�iJXD�GXUDQWH�VXD�GLVWULEXLomR��DOpP�GH�
LQIRUPDo}HV� VREUH� D� FRQGLomR� HFRQ{PLFR�¿QDQFHLUD� GR� SUHVWDGRU� GH� VHUYLoRV� H�
LQYHVWLPHQWRV�UHDOL]DGRV�QR�VHWRU�GH�DEDVWHFLPHQWR�GH�iJXD�QR�%UDVLO�

1R�TXH�FRQFHUQH�j�FDWHJRUL]DomR�GRV�GDGRV�UHIHUHQWHV�DR�HVJRWDPHQWR�VDQLWiULR��R�61,6�
FROKH� LQIRUPDo}HV� VREUH�D�SRSXODomR�DWHQGLGD�SHOR� VHUYLoR�QRV�PXQLFtSLRV�� D�TXDQWLGDGH�GH�
OLJDo}HV�DWLYDV�QD�UHGH�H�D�VLWXDomR�HFRQ{PLFD�GDV�SUHVWDGRUDV�GH�VHUYLoRV�D�¿P�GH�YHUL¿FDU�VH�HODV�
WrP�FRQGLo}HV�GH�DUFDU�FRP�RV�DOWRV�FXVWRV�GH�LQIUDHVWUXWXUD�GH�VDQHDPHQWR�EiVLFR�

2�61,6�WHP�XP�PyGXOR�HVSHFt¿FR�SDUD�FXLGDU�GR�PDQHMR�GH�UHVtGXRV�VyOLGRV��GHQRPLQDGR�
61,6�56��$V�LQIRUPDo}HV�SRU�HOH�FROHWDGDV�HQFDPSDP�D�FREHUWXUD�GR�VHUYLoR�GH�FROHWD�VHOHWLYD��D�
GHVWLQDomR�¿QDO� GRV� UHVtGXRV�� XQLGDGHV� GH� SURFHVVDPHQWR�� GHQWUH� RXWURV��7HP�VH�� DLQGD�� XP�
PyGXOR�GH�iJXDV�SOXYLDLV�HVSHFt¿FR�SDUD�R�WUDWDPHQWR�GH�GDGRV�GD�'LYLVmR�GH�0DQXWHQomR�GH�
ÈJXDV� 3OXYLDLV� �³'0$3´��� FROKLGRV� H� PDQLSXODGRV� SHOR� 61,6�$3�� ³1HVWH� PyGXOR� VmR�
OHYDQWDGDV��MXQWRV�DRV�PXQLFtSLRV�H�LQVWLWXLo}HV�IHGHUDLV��LQIRUPDo}HV�GH�GLYHUVRV�WLSRV��FRPR��
SRU�H[HPSOR��D�WLWXODULGDGH�GR�VHUYLoR��FREUDQoD��LQIUDHVWUXWXUD��GDGRV�¿QDQFHLURV��RSHUDFLRQDLV�H�
GH�JHVWmR�GH�ULVFR´��61,6������E��

&RPR�IRUPD�GH�RWLPL]DU�R�61,6��D�/HL�)HGHUDO�Q���������������HP�VHX�DUW������LQVWLWXLX�R�
6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�6DQHDPHQWR�%iVLFR��³6,1,6$´���TXH�WDPEpP�REMHWLYD�D�
FROHWD�H�D�VLVWHPDWL]DomR�GH�GDGRV�DFHUFD�GD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR��
GH�IRUPD�D�YLDELOL]DU�D�DQiOLVH�GD�H¿FLrQFLD�GRV�VHUYLoRV�RIHUHFLGRV��4XHVWmR�VDOXWDU�p�TXH��GH�
DFRUGR�FRP�R�����GR�DUW������³DV�LQIRUPDo}HV�GR�6LQLVD�VmR�S~EOLFDV��JUDWXLWDV��DFHVVtYHLV�D�WRGRV�H�
GHYHP�VHU�SXEOLFDGDV�QD�LQWHUQHW��HP�IRUPDWR�GH�GDGRV�DEHUWRV´��%5$6,/���������2�'HFUHWR�
)HGHUDO�Q��������������DLQGD�HVWLSXORX�TXH�³R�6,1,6$�GHYHUi�VHU�GHVHQYROYLGR�H�LPSOHPHQWDGR�
GH�IRUPD�DUWLFXODGD�DR�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�5HFXUVRV�+tGULFRV���61,5+�H�DR�
6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�0HLR�$PELHQWH�±�6,1,0$´��%5$6,/��������
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$WXDOPHQWH��R�6,1,6$�DLQGD�DJXDUGD�LPSOHPHQWDomR� ���PDV�Ki�H[SHFWDWLYDV�GH�TXH�VHMD�
PRGHODGR�GH�IRUPD�D�RWLPL]DU�R�TXH�Mi�YHP�VHQGR�SUDWLFDGR�SHOR�61,6�

'H�DFRUGR�FRP�RV�~OWLPRV�GDGRV�GLYXOJDGRV�SHOR�61,6��HP�������R�tQGLFH�GH�DEDVWHFLPHQWR�
GH� iJXD� QR�%UDVLO� p� GH� �������1R� TXH� FRQFHUQH� DR� HVJRWDPHQWR� VDQLWiULR�� R� Q~PHUR� UHGX]�
VLJQL¿FDWLYDPHQWH��Mi�TXH�DSHQDV�������GD�SRSXODomR�WHP�R�VHUYLoR�GH�FROHWD�GH�HVJRWR�H�������
GH�WUDWDPHQWR�GH�HVJRWR��61,6��������S������

$�$1$��HP�SDUFHULD�FRP�D�6HFUHWDULD�1DFLRQDO�GH�6DQHDPHQWR�$PELHQWDO��ODQoRX�HP������
R� SURMHWR� ³$WODV� (VJRWR�� 'HVSROXLomR� GDV� %DFLDV� +LGURJUi¿FDV´�� TXH� FRQVLVWH� QR� HVWXGR�
GHWDOKDGR�VREUH�R�WUDWDPHQWR�GR�HVJRWR�QRV�PXQLFtSLRV�EUDVLOHLURV��DSUHVHQWDQGR�LQIRUPDo}HV��
GLDJQyVWLFRV�H�SURSRVWDV�GH�VROXomR�SDUD�RV�SUREOHPDV�DFLPD�DSUHVHQWDGRV��'H�DFRUGR�FRP�GDGRV�
GR�$WODV�(VJRWR������GRV�HVJRWRV�SURGX]LGRV�QR�SDtV�QmR�VmR�FROHWDGRV�QHP�WUDWDGRV�H�����VmR�
FROHWDGRV��PDV�QmR�UHFHEHP�WUDWDPHQWR�DQWHV�GH�VHUHP�ODQoDGRV�QRV�FRUSRV�KtGULFRV��%5$6,/��
������S������

'LDQWH�GHVVDV�LQIRUPDo}HV��SRGHPRV�YLVOXPEUDU�R�FHQiULR�GDQWHVFR�TXH�VH�DSUHVHQWD�SDUD�
LQ~PHUDV� IDPtOLDV�H�SRSXODo}HV�EUDVLOHLUDV��TXH�QmR�FRQWDP�FRP�iJXD�SRWiYHO� VHTXHU�SDUD�D�
ODYDJHP�FRUUHWD�GDV�PmRV��(VVH�FHQiULR�VH�SUHVWRX�� LQFOXVLYH��SDUD�R�GHVSHUWDU�GR�&RQJUHVVR�
1DFLRQDO� TXH� YLX� QD� &29,'���� D� QHFHVVLGDGH� SUHPHQWH� GH� DSURYDU� XP� QRYR� PDUFR� GR�
VDQHDPHQWR�TXH�EXVFD��HVSHFLDOPHQWH��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�QR�
SDtV�

1RYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR

$�/HL�)HGHUDO�Q���������������TXH� LQVWLWXLX�R�QRYR�PDUFR� OHJDO�GR�VDQHDPHQWR�EiVLFR�
QDVFHX�GH�GLVFXVV}HV�TXH�YrP�VH�LPSOHPHQWDQGR�Ki�DQRV�H�FXMR�HVWUHLWDPHQWR�GR�GHEDWH�VH�GHX�
FRP�PDLV�D¿QFR�D�SDUWLU�GDV�03V�Q������������H�Q�������������$V�DOWHUDo}HV�HPSUHHQGLGDV�SHODV�
03V�QmR�IRUDP�EHP�UHFHELGDV��HP�HVSHFLDO�SRU�YHUVDUHP�VREUH�WHPD�FRPSOH[R�H�TXH��SRUWDQWR��
QHFHVVLWDYD�VHU�DQDOLVDGR�H�GHEDWLGR�GH�IRUPD�DPSOD�FRP�R�VHWRU�H�FRP�D�VRFLHGDGH�

$SyV�D�SHUGD�GH�H¿FiFLD�GD�03�Q�������������IRL�SURSRVWR�R�3/�Q��������������GH�DXWRULD�GR�
3RGHU�([HFXWLYR��HP����GH�DJRVWR�GH�������TXH�WUDPLWRX�HP�FDUiWHU�GH�XUJrQFLD��(P����GH�MXQKR�
GH������R�3URMHWR�IRL�DSURYDGR�SHOR�6HQDGR�H�VDQFLRQDGR�FRP�YHWRV�HP����GH�MXOKR�GR�PHVPR�DQR�
SHOR�3UHVLGHQWH�GD�5HS~EOLFD��FRQYHUWHQGR�VH�QD�/HL�)HGHUDO�Q����������������%5$6,/������E��

2�QRYR�PDUFR� OHJDO�REMHWLYD��HVSHFLDOPHQWH��XQLYHUVDOL]DU�R�VHUYLoR�GH�VDQHDPHQWR�QR�
%UDVLO�� IRUWDOHFHU� R� VLVWHPD� UHJXODWyULR� GR� VHWRU�� DQWHV� IUDJLOL]DGR� GHYLGR� j� UDPL¿FDomR� GD�

�$�GHVSHLWR�GH�VXD�LQVWLWXLomR�HP������H�UHJXODomR�HP�������RV�HVWXGRV�SDUD�VXD�LPSODQWDomR�Vy�WLYHUDP�LQtFLR�HP�
�����SRU�PHLR�GR�3URMHWR�GH�'HVHQYROYLPHQWR�H�,PSODQWDomR�GR�6,1,6$��SURPRYLGR�SHOR�0LQLVWpULR�GDV�&LGDGHV��
(P������IRL�DEHUWD�FRQVXOWD�S~EOLFD�TXH�UHVWRX�GLVSRQtYHO�QRV�PHVHV�GH�MXQKR�H�MXOKR�GHVVH�DQR��$%$5��������
%5$6,/������F��

��

��
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UHJXODomR� IHLWD� SHORV�PXQLFtSLRV�� H� SURPRYHU� D�PDLRU� UHJLRQDOL]DomR�GR� VHUYLoR�SUHVWDGR��e�
VDOXWDU�GHVWDFDU�TXH�HVVDV�GXDV�~OWLPDV�PHGLGDV�VH�SUHVWDP�D�YLDELOL]DU�D�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR��DOYR�SULQFLSDO�GD�QRYHO�OHJLVODomR�

'HQWUH�DV�DOWHUDo}HV�SURPRYLGDV��D�QRYD�OHJLVODomR�WHYH�SRU�VXVWHQWiFXORV�TXDWUR�PHGLGDV��D�
XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR��R�IRUWDOHFLPHQWR�GD�UHJXODomR�VHWRULDO��D�
UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�H�DV�IRUPDV�GH�FRQWUDWDomR�GDV�
SUHVWDGRUDV�GH�VHUYLoRV�

8QLYHUVDOL]DomR
,QDXJXUDOPHQWH�H��FUHPRV��R�HOHPHQWDU��p�D�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�DWp�

������FRP�R�HVWDEHOHFLPHQWR�GH�FRQWUDWRV�³TXH�JDUDQWDP�R�DWHQGLPHQWR�GH������QRYHQWD�H�QRYH�
SRU�FHQWR��GD�SRSXODomR�FRP�iJXD�SRWiYHO�H�GH������QRYHQWD�SRU�FHQWR��GD�SRSXODomR�FRP�FROHWD�
H� WUDWDPHQWR� GH� HVJRWRV´� �%5$6,/�� ����E���$� PHWD� GH� XQLYHUVDOL]DomR� DWp� ����� HQJORED��
LQFOXVLYH��0XQLFtSLRV� TXH� Mi� ¿UPDUDP� FRQWUDWRV� GH� SURJUDPD�� VHP� HVWLSXODomR� GH� REMHWLYRV�
FRQFUHWRV�H�TXH�DJRUD�GHYHUmR�¿UPi�ORV�

$�GHVSHLWR�GD�ERD�QRYD�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�H�GRV�HVIRUoRV�SDUD�UHVROYHU�R�
SUREOHPD�TXH�VH�DSUHVHQWD�Ki�GpFDGDV��³WXGR�OHYD�D�FUHU�TXH�DV�PHWDV�GH�XQLYHUVDOL]DomR�QmR�VHUmR�
FXPSULGDV� DWp� ������ KDMD� YLVWD� R� YXOWR� GRV� LQYHVWLPHQWRV�� R� WHPSR� H� R� DPELHQWH� SROtWLFR�
QHFHVViULRV�SDUD�WDQWR´��%(66$�$1781(6��'
2/,9(,5$��������V��S����SRGHQGR��HQWUHWDQWR�WHU�
YHUL¿FDGD�D�³GLODomR�GR�SUD]R��GHVGH�TXH�QmR�XOWUDSDVVH����GH�MDQHLUR�GH������H�KDMD�DQXrQFLD�
SUpYLD�GD�DJrQFLD�UHJXODGRUD��TXH��HP�VXD�DQiOLVH��GHYHUi�REVHUYDU�R�SULQFtSLR�GD�PRGLFLGDGH�
WDULIiULD´� �%5$6,/�� ����E�� QRV� FDVRV� HP� TXH� RV� HVWXGRV� GH� UHJLRQDOL]DomR� GRV� VHUYLoRV�
DSRQWDUHP�SDUD�LQYLDELOLGDGH�GH�FXPSULPHQWR�GR�SUD]R�

&RPR�PHLR�FRHUFLWLYR�SDUD�TXH�VH�DOFDQFH�R�SUD]R��R�OHJLVODGRU�HVWDEHOHFHX��QR������GR�
DUWLJR����%�� GD�/HL�)HGHUDO� Q��� ������������� D� REULJDWRULHGDGH�GH� DEHUWXUD� GH� SURFHGLPHQWR�
DGPLQLVWUDWLYR��SHOD�$JrQFLD�5HJXODGRUD�� D�¿P�GH�DSOLFDU� DV� VDQo}HV�TXH�HQWHQGHU� FDEtYHLV��
LQFOXVLYH�D�YHGDomR�GH�GLVWULEXLomR�GH�OXFURV�H�GLYLGHQGRV�SHOR�SUHVWDGRU�GR�VHUYLoR��DUW�����������
GD�/HL�)HGHUDO�Q�����������������

&XPSUH� GHVWDFDU�� DLQGD�� TXH� DV�PHWDV� GH� XQLYHUVDOL]DomR� OHYDP� HP� FRQVLGHUDomR� QmR�
DSHQDV�D�SUHVWDomR�GRV�VHUYLoRV�DFLPD�DSRQWDGRV��FRPR�WDPEpP�VXD�SUHVWDomR�GH�TXDOLGDGH�H�GH�
IRUPD�LQLQWHUUXSWD��(VVH�SUREOHPD�WRUQD�VH�FDGD�YH]�PDLV�UHOHYDQWH�j�PHGLGD�HP�TXH�SHUFHEHPRV�
D�IDOWD�GH�UHJXODULGDGH�H�TXDOLGDGH�GR�VHUYLoR�GH�VDQHDPHQWR�SUHVWDGR�HP�GLYHUVRV�PXQLFtSLRV�
�%$6726��5$026��)5(,7$6����������PLQ���

2�3DUWLGR�'HPRFUDWD�7UDEDOKLVWD��³3'7´��DMXL]RX�D�$',�Q��������FRQWUD�R�QRYR�PDUFR�OHJDO�
GR� VDQHDPHQWR� EiVLFR�� UHTXHUHQGR�� HP� VHGH� GH� PHGLGD� FDXWHODU�� D� VXVSHQVmR� GH� DOJXQV�
GLVSRVLWLYRV�GD�/HL�)HGHUDO�Q����������������1RWDGDPHQWH��

>���@�DUW�����±�QD�SDUWH�HP�TXH�DFUHVFHQWRX�R�DUWLJR����$��������,��,,�H�,,,��j�/HL�
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)HGHUDO������������±�����±�QD�SDUWH�HP�TXH�DOWHURX�R�DUWLJR�����FDSXW�H�,��GD�/HL�IHGHUDO�
������������±�����±�QDV�SDUWHV�HP�TXH�DFUHVFHQWRX�RV�DUWLJRV����$�H����$��FDSXW��H�
DOWHURX�RV�DUWLJRV���������������,,,�H�,9������FDSXW��,��,,��,,,�H�����������H���������FDSXW��,,��,9��
&RPR�SDUkPHWUR�GH�FRQWUROH��IRUDP�LQGLFDGRV�RV�DUWLJRV�����,,,�H�,9������;;������,;������
FDSXW������,�H�9������FDSXW�H�;;,������������������9,,��H�����GD�&RQVWLWXLomR�)HGHUDO�H�R�
DUWLJR�����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�±�$'&7�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[�������������

,QLFLDOPHQWH��R�3'7�D¿UPD�TXH��
>���@� D� OHJLVODomR� LPSXJQDGD� SRGH� FULDU� XP�PRQRSyOLR� GR� VHWRU� SULYDGR� QRV�

VHUYLoRV� GH� IRUQHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR�� HP� SUHMXt]R� GD�
XQLYHUVDOL]DomR�GR�DFHVVR�H�GD�PRGLFLGDGH�GH�WDULIDV��YH]�TXH�D�QHFHVVLGDGH�GH�OXFUR�GDV�
HPSUHVDV�SULYDGDV�VHULD�LQFRPSDWtYHO�FRP�D�YXOQHUDELOLGDGH�VRFLDO�GD�SRSXODomR�TXH�
UHVLGH�QDV�iUHDV�PDLV�FDUHQWHV�GHVVHV�VHUYLoRV��QRWDGDPHQWH�RV�SHTXHQRV�PXQLFtSLRV��DV�
iUHDV�UXUDLV�H�DV�SHULIHULDV�GDV�JUDQGHV�FLGDGHV�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[�������������

(P�TXH�SHVH�VHU�XPD�SUHRFXSDomR�FRQVWDQWHPHQWH�YHUL¿FDGD�H�DPSODPHQWH�GLVFXWLGD�QRV�
HYHQWRV�TXH�YLVDP�ODQoDU�OX]HV�VREUH�R�QRYR�PDUFR� ���LPSRUWD�HVFODUHFHU�TXH�D�SUySULD�OHL�WUD]�
FRPR�KLSyWHVHV�GH�VROXomR�D�UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV��QD�PHGLGD�HP�TXH��FRP�D�
UHJLRQDOL]DomR��FULD�VH�PDLRU�YLDELOLGDGH�GH�DWHQGLPHQWR�D�PXQLFtSLRV�PHQRV�HVWUXWXUDGRV�VH�
FRPSDUDGR�DR�DWHQGLPHQWR�SUHVWDGR�SRU�DSHQDV�XP�PXQLFtSLR�����$OpP�GLVVR��FXPSUH�GHVWDFDU�TXH�
D�GHVSHLWR�GH�VHU�XP�VHUYLoR�S~EOLFR��R�SUHVWDGRU�GHYH�VHU�UHPXQHUDGR�SDUD�JDUDQWLU�D�SUySULD�
VXVWHQWDELOLGDGH�GD�SUHVWDomR�GR�VHUYLoR�DGHTXDGR��GH�TXDOLGDGH�H�LQLQWHUUXSWR��VHQGR�LPSHUDWLYD�
D� FREUDQoD� GH� WDULIDV� SHOD� SUHVWDomR� GR� VHUYLoR�� 4XDQWR� D� HVWH� SRQWR�� FXPSUH� DSRQWDU� D�
SUHRFXSDomR�GR�OHJLVODGRU�FRP�D�SRSXODomR�GH�EDL[D�UHQGD��MXVWDPHQWH�FRP�R�REMHWLYR�GH�JDUDQWLU�
D�XQLYHUVDOL]DomR�GR�VHUYLoR��DR�DFUHVFHQWDU�R�DUW�����$�������¬�/HL�Q����������������LQ�YHUELV�

$UW�����$���������3DUD�¿QV�GR�GLVSRVWR�QR�LQFLVR�,,�GR������GHVWH�DUWLJR��DV�QRUPDV�GH�
UHIHUrQFLD� GH� UHJXODomR� WDULIiULD� HVWDEHOHFHUmR�RV�PHFDQLVPRV�GH� VXEVtGLRV� SDUD�DV�
SRSXODo}HV� GH� EDL[D� UHQGD�� D� ¿P� GH� SRVVLELOLWDU� D� XQLYHUVDOL]DomR� GRV� VHUYLoRV��
REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q����������GH���GH�MDQHLUR�GH�������H��TXDQGR�
FRXEHU��R�FRPSDUWLOKDPHQWR�GRV�JDQKRV�GH�SURGXWLYLGDGH�FRP�RV�XVXiULRV�GRV�VHUYLoRV��
�,QFOXtGR�SHOD�/HL�Q����������GH��������%5$6,/��������JULIR�QRVVR��

1D�$',�Q���������R�0LQLVWUR�/XL]�)X[�QHJRX�R�SHGLGR�FDXWHODU��VXVWHQWDQGR�D�QHFHVVLGDGH�
GH�XPD�GLVFXVVmR�PDLV�GHWLGD�VREUH�R�WHPD��)XQGDPHQWRX��DLQGD��TXH��́ HP�XP�MXt]R�SHUIXQFWyULR��

�'HVWDFD�GLVFXVVmR�HPSUHHQGLGD�QRV�ZHELQiULRV��%$6726��0DULD�6LOYLD��5$026��0DULOHQH��)5(,7$6��$QGUp�GH��
6DQHDPHQWR�� GHVD¿RV� H� RSRUWXQLGDGHV�� ������ ',$6�� &KULVWLDQQH�� 0$5$1+2�� 3HGUR� 0277$�� &DUORV��
:HELQDU��1RYR�0DUFR�/HJDO�GR�6DQHDPHQWR��������6,21��$OH[DQGUH��&/È8',2��-RVp��6(1(6,��3LHU��3URMHWR�
(VWUDGDV�GR�&RQKHFLPHQWR��:HELQDU��0DUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR��������6,21��$OH[DQGUH�6LRQ�HW�DO��
0DUFR�/HJDO�GR�6DQHDPHQWR��������
�7UDWD�VH��DTXL��HVSHFLDOPHQWH�GH�PXQLFtSLRV�PHQRUHV�H�FRP�SRXFD�DUUHFDGDomR�HP�TXH�VH�REVHUYD��IUHTXHQWHPHQWH��
DXVrQFLD�GH�UHFXUVRV�SDUD�RIHUHFHU�DOJXQV�VHUYLoRV�S~EOLFRV��$�XQLmR�FRP�RXWURV�PXQLFtSLRV��DOpP�GH�SURSRUFLRQDU�D�
VRPD�GH�UHFXUVRV�¿QDQFHLURV��YLDELOL]D�D�H[HFXomR�GH�REUDV�TXH��SRU�YH]HV��VHULD�LQYLiYHO�DSHQDV�SRU�XP�PXQLFtSLR�
SHTXHQR��D�H[HPSOR�GD�LQH[HTXLELOLGDGH�GH�FRQVWUXomR�GH�DWHUURV�VDQLWiULRV�HP�FLGDGHV�FRP�PHQRV�GH�����PLO�
KDELWDQWHV��6,21��&/È8',2��6(1(6,��������

��

��
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LQHUHQWH�j�VHGH�FDXWHODU��RV�FRPSURPLVVRV�UHJXODWyULRV�D�VHUHP�DVVXPLGRV�SHOR�VHWRU�QmR�SDUHFHP�
YLRODU� D�&RQVWLWXLomR�)HGHUDO�� VHQmR� MXVWDPHQWH�SURPRYHU� R� DFHVVR� D� FRQGLo}HV�PtQLPDV�GH�
GLJQLGDGH�FRPR�iJXD�SRWiYHO�H�D�WUDWDPHQWR�GH�HVJRWR´��%5$6,/������G��

)RUWDOHFLPHQWR�GD�UHJXODomR�VHWRULDO
2�VHJXQGR�SLODU�GR�QRYR�PDUFR�OHJDO�GL]�UHVSHLWR�DR�IRUWDOHFLPHQWR�GD�UHJXODomR�GR�VHWRU�H�D�

FRQVHTXHQWH�VHJXUDQoD�MXUtGLFD�SDUD�LQYHVWLPHQWRV�SULYDGRV�QR�VDQHDPHQWR�EiVLFR��
'H�DFRUGR�FRP�0DULD�6LOYLD�%DVWRV��³Ki�PXLWR�LQWHUHVVH�SDUD�LQYHVWLPHQWR�QR�VHWRU��R�TXH�

IDOWD�p�VHJXUDQoD�MXUtGLFD�H�UHJXODWyULD´��%$6726��5$026��)5(,7$6�����������PLQ����(VVH�p�R�
PHVPR�HQWHQGLPHQWR�GH�*DOYmR�-~QLRU��������S��������SDUD�TXHP�D�UHJXODomR�VHWRULDO�p�D�SHoD�
FKDYH�SDUD�DOFDQoDUPRV�D�XQLYHUVDOL]DomR�GR�VHUYLoR��QD�PHGLGD�HP�TXH�IRUQHFH�LQVWUXPHQWRV�GH�
LQFHQWLYR�jV�SUHVWDGRUDV�GH�VHUYLoR�SDUD�TXH�FXPSUDP�DV�SROtWLFDV�UHJXODWyULDV�¿UPDGDV�SHODV�
$JrQFLDV�� JHUDQGR�� FRQVHTXHQWHPHQWH�� XP� FHQiULR� HVWiYHO� SDUD� LQYHVWLPHQWRV� S~EOLFRV� H�
SULYDGRV��

2�OHJLVODGRU�REMHWLYRX��DVVLP��QDFLRQDOL]DU�D�UHJXODomR�GR�VHWRU��D�SDUWLU�GD�DWULEXLomR�GH�
FRPSHWrQFLD�j�$1$�SDUD� LQVWLWXLomR�GH�QRUPDV�GH�UHIHUrQFLD�TXH�DSUHVHQWHP�UHJUDV�FODUDV�H�
XQLIRUPHV�TXH�VH�SUHVWHP�D�RULHQWDU�D�DWXDomR�HVWDGXDO�H�PXQLFLSDO��(P�UHODomR�jV�QRUPDV�GH�
UHIHUrQFLD��%HVVD�$QWXQHV�H�'
2OLYHLUD�DSUHVHQWDP�TXH�³D�QRYD�/HL�QmR�WUD]�D�GH¿QLomR�GR�TXH�
VHMDP�QRUPDV�GH�UHIHUrQFLD´��SHOR�TXH�UHSXWDP�FRQYHQLHQWH�D�DSOLFDomR�GH�³DQDORJLD�HQWUH�DV�
QRUPDV�GH�UHIHUrQFLD�QR�kPELWR�GD�UHJXODomR�FRP�DV�QRUPDV�JHUDLV�GD�8QLmR�QR�H[HUFtFLR�GD�
FRPSHWrQFLD�OHJLVODWLYD�FRQFRUUHQWH�SUHYLVWD�QR�DUW�����GD�&5)%´��(P�RXWURV�WHUPRV��MXOJDP��j�
VHPHOKDQoD� GR� HQWHQGLPHQWR� DTXL� H[DUDGR�� TXH� ³DV� QRUPDV� GH� UHIHUrQFLD� GHYHP� VH� DWHU� DR�
HVWDEHOHFLPHQWR� GH� GLUHWUL]HV� QDFLRQDLV� TXH� SRVVDP� VHU� XQLIRUPHPHQWH� DSOLFDGDV� HP� WRGR� R�
%UDVLO´��%(66$�$1781(6��'
2/,9(,5$��������V��S���

$LQGD�TXDQWR�DR�SLODU�GD�UHJXODomR��GHVWDFDPRV�GLVFXVVmR�HPSUHHQGLGD�QR�:HELQDU�³1RYR�
0DUFR�/HJDO�GR�6DQHDPHQWR´��SURPRYLGR�SHOD�$1$��1R�LQtFLR�GD�GLVFXVVmR�GR�3/��SHQVRX�VH�HP�
FULDU�XPD�DJrQFLD�UHJXODGRUD�H[FOXVLYD�SDUD�R�VDQHDPHQWR�EiVLFR�HP�kPELWR�IHGHUDO��PDV�GLDQWH�
GH�VXD�LQYLDELOLGDGH��GHFLGLX�VH�SRU�LQFOXLU�R�VDQHDPHQWR�QD�DJHQGD�GH�FRPSHWrQFLD�GD�$1$�
�',$6��0$5$1+2��0277$�����������PLQ���

$�'LUHWRUD�SUHVLGHQWH�GD�$1$��&KULVWLDQQH�'LDV��VXVWHQWRX�TXH�³D�$1$�VHPSUH�IRL�XPD�
DJrQFLD�UHJXODGRUD�GH�XP�EHP��D�iJXD��&RP�R�VDQHDPHQWR��D�DJrQFLD�SDVVD�D�ID]HU�XPD�UHJXODomR�
HFRQ{PLFD��UHJXODQGR�XP�VHUYLoR��R�TXH�LPSRUWD�HP�GHVD¿RV�j�$JrQFLD´��',$6��0$5$1+2��
0277$�����������PLQ����1HVVH�VHQWLGR��FUHVFH�D�H[LJrQFLD�SDUD�D�FRQWUDWDomR�GH�SUR¿VVLRQDLV�
TXDOL¿FDGRV�H�H[SHULHQWHV�QR�VHWRU��LQFOXVLYH�FRP�DEHUWXUD�GH�FRQFXUVR�S~EOLFR�SDUD�����QRYRV�
FDUJRV��(P�WHPSR��DLQGD�VLQDOL]RX�TXH�D�$1$�SUHFLVDYD�UHIRUoDU�VHX�TXDGUR�GH�SHVVRDO�SDUD�DOpP�
GD� FRQWUDWDomR� GH� H[SHUWV�� SHOR� TXH� YHP� WUDEDOKDQGR� HP� XP� HVIRUoR� FRQVWDQWH� SDUD� D�
PRYLPHQWDomR�GH�VHUYLGRUHV�SDUD�FXLGDU�GD�QRYD�DJHQGD�GH�VDQHDPHQWR�H�SDUD�D�FDSDFLWDomR�GH�
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VHUYLGRUHV�TXH�Mi�LQWHJUDP�RV�TXDGURV�GD�$JrQFLD��
$�SURSRVWD�GR�QRYR�PDUFR�p�LQWHJUDU�DV�GLIHUHQWHV�LQVWLWXLo}HV�TXH�FXLGDP�GR�VDQHDPHQWR�

EiVLFR�QR�%UDVLO��
'HVVD�IRUPD��D�GLUHWRULD�GD�$1$�DSUHVHQWD�TXH�D�UHODomR�FRP�DV�DJrQFLDV�LQIUDQDFLRQDLV�GH�

VDQHDPHQWR�H�FRP�RV�DJHQWHV�S~EOLFRV�H�SULYDGRV�p�GH�FRQVWDQWH�GLiORJR��D�¿P�GH�LGHQWL¿FDU�R�
JUDX�GH� DPDGXUHFLPHQWR�GDV� DJrQFLDV�PXQLFLSDLV� H� UHJLRQDLV� MXVWDPHQWH�SDUD�TXH�KDMD�XPD�
LQWHJUDomR�H�XP�WUDEDOKR�KDUP{QLFR�HQWUH�HODV��)RL�LGHQWL¿FDGR��LQFOXVLYH��TXH�DOJXPDV�DJrQFLDV�
PXQLFLSDLV�DSUHVHQWDP�XP�JUDX�GH�PDWXULGDGH�HOHYDGR�QR�TXH�WDQJH�j�DXWRQRPLD�H�DR�WUDEDOKR�
UHJXODWyULR��',$6��0$5$1+2��0277$�����������PLQ���

$WXDOPHQWH��QmR�REVHUYDPRV�XQLIRUPLGDGH�GDV�DJrQFLDV� LQIUDQDFLRQDLV��9HUL¿FD�VH�TXH�
DOJXQV�PXQLFtSLRV� WrP�DJrQFLDV�FRP�FRPSHWrQFLD�SDUD�FXLGDU�GH�GLYHUVRV� WHPDV��RXWUDV��HP�
FRQWUDSDUWLGD��FXLGDP�DSHQDV�GD�DJHQGD�GH�VDQHDPHQWR�EiVLFR��8P�GRV�JUDQGHV�SLODUHV�GR�QRYR�
PDUFR�UHJXODWyULR�p�D�UHJXODomR�H�D�$1$��VHJXQGR�UHODWDGR��SUHWHQGH�OHYDU�HP�FRQVLGHUDomR�DV�
SHFXOLDULGDGHV�GH�FDGD�PXQLFtSLR��LQMHWDQGR�kQLPR�QDV�DJrQFLDV�TXH�FDPLQKDP�D�SDVVRV�FXUWRV�H�
DSURYHLWDQGR�DV�ERDV�SUiWLFDV�H�H[SHULrQFLDV�GH�DJrQFLDV�TXH�Mi�GmR�FHUWR��2�REMHWLYR�GD�$1$�p�
FRQWULEXLU�SDUD�D�JRYHUQDQoD�GH�FDGD�XPD�GHVVDV�DJrQFLDV�H�LVVR�p�IHLWR��GHQWUH�RXWUDV�PDQHLUDV��D�
SDUWLU�GH�PDLRU�WUDQVSDUrQFLD��UHJUDV�FODUDV�VREUH�RV�LPSDFWRV�UHJXODWyULRV�H�PDLV�GLiORJR�FRP�D�
VRFLHGDGH��',$6��0$5$1+2��0277$�����������PLQ��

2�SRGHU�S~EOLFR�QmR�GLVS}H�GH�UHFXUVRV�¿QDQFHLURV�VX¿FLHQWHV�SDUD�FXVWHDU�WRGDV�DV�REUDV�GH�
LQIUDHVWUXWXUD�QHFHVViULDV�j�LPSODQWDomR�H�PDQXWHQomR�GH�UHGHV�GH�VDQHDPHQWR�EiVLFR��PRWLYR�
SHOR�TXDO�p�QHFHVViULR�DWUDLU�LQYHVWLPHQWRV�GRV�SOD\HUV�GR�PHUFDGR��³2V�LQYHVWLGRUHV��SRU�VXD�YH]��
Vy� YrP� SDUD� R� MRJR� TXDQGR� WrP� HVVH� DPELHQWH� UHJXODWyULR� DWUDWLYR� TXH� SRVVD� OKHV� JDUDQWLU�
VHJXUDQoD�MXUtGLFD�H�SDVVDU�FRQ¿DQoD�SDUD�LQYHVWLU��Mi�TXH�R�YDORU�GLVSHQGLGR�SDUD�LQYHVWLPHQWR�
HP�LQIUDHVWUXWXUD�GH�VDQHDPHQWR�p�PXLWR�DOWR�H�R�VHUYLoR�VH�SURORQJD�SRU�PXLWR�WHPSR´��',$6��
0$5$1+2��0277$�����������PLQ���

&RP�R�QRYR�PDUFR��R�Q~PHUR�GH�DJrQFLDV�WHQGH�D�DXPHQWDU��7UDWD�VH�GH�PRYLPHQWR�QDWXUDO�
TXH�RV�PXQLFtSLRV�GHOHJXHP�HVVDV�IXQo}HV�SDUD�DJrQFLDV�UHJXODGRUDV��FRQ¿JXUDQGR�PHVPR�XP�
REMHWLYR�GD�OHL��GHVGH�TXH�WDLV�DJrQFLDV�DSUHVHQWHP�XPD�HVWUXWXUD�UD]RDYHOPHQWH�DGHTXDGD�SDUD�
ID]HU�R�SDSHO�GH� UHJXODGRUDV��3DUD� LVVR��XP�HOHPHQWR�p�HVVHQFLDO��R� OHYDQWDPHQWR�H�DFHVVR�D�
LQIRUPDo}HV�PXQLFLSDLV�H�UHJLRQDLV��D�SDUWLU�GH�XPD�EDVH�GH�GDGRV�FRHVD�H�UREXVWD��2�61,6�Mi�
UHDOL]D�XP�WUDEDOKR�TXDOLWDWLYR�QHVVH�VHQWLGR��QHFHVVLWDQGR�GH�UHIRUoRV�SDUD�DQiOLVH�GHVVHV�GDGRV�H�
VXD�FDWDORJDomR�

5HJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR

2�WHUFHLUR�SLODU�GR�QRYR�PDUFR�UHJXODWyULR�p�D�UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV��$�
SUHVWDomR�UHJLRQDOL]DGD�REMHWLYD�D�XQLmR�GRV�PXQLFtSLRV�SDUD�REWHQomR�GH�HVFDOD�H�YLDELOL]DomR�GD�
SUHVWDomR�GRV�VHUYLoRV�GH�IRUPD�XQLYHUVDO�H�TXDOL¿FDGD���',$6��0$5$1+2��0277$��������
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���PLQ���

$� Mi� FLWDGD�$',� Q��� ����� WDPEpP� DSUHVHQWD� DUJXPHQWRV� FRQWUiULRV� j� UHJLRQDOL]DomR��
DSRQWDQGR�SUHWHQVR�FRQÀLWR�GH�LQWHUHVVHV�HQWUH�RV�HQWHV�IHGHUDWLYRV�H�DIURQWD�j�DXWRQRPLD�GRV�
0XQLFtSLRV�j�PHGLGD�TXH�D�8QLmR�HVWDEHOHFHX�QRUPD�H[DXULHQWH�DFHUFD�GR�VDQHDPHQWR��WROKHQGR�D�
FRPSHWrQFLD�PXQLFLSDO�SDUD�GLVFLSOLQDU�VREUH�PDWpULD�GH�LQWHUHVVH�ORFDO�

2�0LQLVWUR�/XL]�)X[��HP�GHFLVmR�TXH�LQGHIHULX�D�PHGLGD�FDXWHODU�GH�VXVSHQVmR��UHVVDOWRX��
FRP�FRHUrQFLD��TXH�³D�)HGHUDomR�QmR�SRGH�VHUYLU�GH�HVFXGR�SDUD�VH�GHL[DU�D�SRSXODomR�j�PtQJXD�
GRV� VHUYLoRV�PDLV� EiVLFRV� j� VXD� GLJQLGDGH�� DLQGD� TXH� D� SOXUDOLGDGH� H� HVSHFL¿FLGDGHV� ORFDLV�
SUHFLVHP�VHU�SUHVHUYDGDV´��%5$6,/������G��

1R�TXH�WRFD�DR�PDQHMR�GH�UHVtGXRV�VyOLGRV��GLVFLSOLQDGR�SHOD�/HL�)HGHUDO�Q����������������
WDPEpP�DOYR�GH�DOWHUDo}HV�SHOR�QRYR�PDUFR�OHJDO��D�OHL�SUHYLX�QRYRV�SUD]RV���SDUD�GHVDWLYDomR�GRV�
OL[}HV�H�LQVWDODo}HV�GH�PHFDQLVPRV�GH�GLVSRVLomR�¿QDO�DGHTXDGD�GRV�UHVtGXRV�VyOLGRV��(P�TXH�
SHVH�D�SUHYLVmR�GH�H[WHQVmR�GHVVH�SUD]R�HP�UHODomR�DR�SUHYLVWR�RULJLQDOPHQWH�SHOD�/HL�)HGHUDO�Q���
�������������R�QRYR�SUD]R�HVWDEHOHFLGR�SDUD�GHVDWLYDomR�GRV�OL[}HV�SDUD�RV�PXQLFtSLRV�TXH�QmR�
WrP�R�3ODQR�,QWHUPXQLFLSDO�GH�5HVtGXRV�6yOLGRV�RX�R�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWHJUDGD�GH�
5HVtGXRV�6yOLGRV��������������VH�PRVWUD��LQIHOL]PHQWH��LUUHDO��(VVH�WDPEpP�p�R�HQWHQGLPHQWR�GH�
-RVp�&OiXGLR��TXH�VH�PDQLIHVWRX�DFHUFD�GR�WHPD�HP�:HELQDU�RUJDQL]DGR�SHOD�&RPLVVmR�GH�'LUHLWR�
GH�,QIUDHVWUXWXUD�GD�2$%�0*��VXVWHQWDQGR�QmR�WHU�KDYLGR�PXGDQoD�FRQVLGHUiYHO�TXDQWR�DRV�
PXQLFtSLRV�VHP�R�3ODQR��QD�PHGLGD�HP�TXH�VH�WRUQD�LQYLiYHO�D�GHVDWLYDomR�GRV�OL[}HV�HP���PHVHV�
�6,21��&/È8',2��6(1(6,�����������PLQ���

)RUPDV�GH�FRQWUDWDomR�GDV�SUHVWDGRUDV�GH�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR

2�TXDUWR�SLODU�GR�QRYR�PDUFR�OHJDO�GL]�UHVSHLWR�j�SURLELomR�GH�QRYRV�FRQWUDWRV�GH�SURJUDPD�
H�j�IRUPDOL]DomR�GRV�FRQWUDWRV�GH�FRQFHVVmR�SDUD�³HQWLGDGH�TXH�QmR�LQWHJUH�D�DGPLQLVWUDomR�GR�
WLWXODU´��DUW������FDSXW���%5$6,/���������RV�TXDLV�GHYHP�VHU�¿UPDGRV�PHGLDQWH�SUpYLD�OLFLWDomR�H�
GHYHP� FRQWHU� FOiXVXODV� HVVHQFLDLV� SDUD� D� SUHVWDomR� LQLQWHUUXSWD� H� GH� TXDOLGDGH�� DOpP� GH�
GHPRQVWUDU�D�FDSDFLGDGH�GH�YLDELOL]DU�D�XQLYHUVDOL]DomR�GR�VHUYLoR�

�³$UW������$�GLVSRVLomR�¿QDO�DPELHQWDOPHQWH�DGHTXDGD�GRV�UHMHLWRV�GHYHUi�VHU�LPSODQWDGD�DWp����GH�GH]HPEUR�GH�
������H[FHWR�SDUD�RV�0XQLFtSLRV�TXH�DWp�HVVD�GDWD�WHQKDP�HODERUDGR�SODQR�LQWHUPXQLFLSDO�GH�UHVtGXRV�VyOLGRV�RX�
SODQR�PXQLFLSDO�GH�JHVWmR�LQWHJUDGD�GH�UHVtGXRV�VyOLGRV�H�TXH�GLVSRQKDP�GH�PHFDQLVPRV�GH�FREUDQoD�TXH�JDUDQWDP�
VXD�VXVWHQWDELOLGDGH�HFRQ{PLFR�¿QDQFHLUD��QRV�WHUPRV�GR�DUW�����GD�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�RV�
TXDLV�¿FDP�GH¿QLGRV�RV�VHJXLQWHV�SUD]RV��,� ��DWp���GH�DJRVWR�GH�������SDUD�FDSLWDLV�GH�(VWDGRV�H�0XQLFtSLRV�
LQWHJUDQWHV�GH�5HJLmR�0HWURSROLWDQD��50��RX�GH�5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR��5LGH��GH�FDSLWDLV��,,���DWp���
GH�DJRVWR�GH�������SDUD�0XQLFtSLRV�FRP�SRSXODomR�VXSHULRU�D����������FHP�PLO��KDELWDQWHV�QR�&HQVR�������EHP�
FRPR�SDUD�0XQLFtSLRV�FXMD�PDQFKD�XUEDQD�GD�VHGH�PXQLFLSDO�HVWHMD�VLWXDGD�D�PHQRV�GH�����YLQWH��TXLO{PHWURV�GD�
IURQWHLUD� FRP�SDtVHV� OLPtWURIHV�� ,,,� ��DWp� �� GH� DJRVWR� GH� ������ SDUD�0XQLFtSLRV� FRP�SRSXODomR� HQWUH� �������
�FLQTXHQWD�PLO��H����������FHP�PLO��KDELWDQWHV�QR�&HQVR�������H�,9���DWp���GH�DJRVWR�GH�������SDUD�0XQLFtSLRV�FRP�
SRSXODomR�LQIHULRU�D���������FLQTXHQWD�PLO��KDELWDQWHV�QR�&HQVR�����´��%5$6,/������E��JULIR�QRVVR��

��

��
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1HVVH�VHQWLGR��GHVWDFDPRV�D�$',�Q���������DMXL]DGD�SHOR�37��SHOR�3DUWLGR�&RPXQLVWD�GR�
%UDVLO��³3&�GR�%´���SHOR�3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH��³3�62/´��H�SHOR�36%�HP����GH�DJRVWR�
GH� ������ $� $',� GLVWULEXtGD� SDUD� UHODWRULD� GR� 0LQLVWUR� /XL]� )X[� YLVD� GHFODUDU� D�
LQFRQVWLWXFLRQDOLGDGH�GD�/HL�)HGHUDO�Q���������������HP�VXD�LQWHJUDOLGDGH��FRP�PHGLGD�FDXWHODU�
GH�VXVSHQVmR�GD�OHL�H�GH�VHXV�HIHLWRV�H�DLQGD�DJXDUGD�MXOJDPHQWR��1R�TXH�WRFD�DRV�FRQWUDWRV�Mi�
WUDWDGRV�DR�QRUWH��RV�UHTXHUHQWHV�DOHJDP�TXH�D�H[WLQomR�GRV�FRQWUDWRV�GH�SURJUDPD�PLQD�R�VLVWHPD�
GH�VROLGDULHGDGH�H[LVWHQWH�HQWUH�RV�HQWHV�IHGHUDWLYRV�H�QmR�JDUDQWH�R�DWHQGLPHQWR�GRV�LQWHUHVVHV�
S~EOLFRV��,Q�YHUELV��

>��@�FRQWUDWR�GH�SURJUDPD�SDUD�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�VXEVWLWXLQGR�RV�
SHORV�FRQWUDWRV�GH�FRQFHVVmR�TXH�PXGDP�D�yWLFD�GR�VLVWHPD�DWXDO�SDUD�DTXHOD�HP�TXH�
SUHYDOHFH� R� LQWHUHVVH� SULYDGR� GD� DWLYLGDGH� HFRQ{PLFD� FRP� ULVFRV� FRQFUHWRV� DRV�
SULQFtSLRV�GD�LVRQRPLD�GD�FREHUWXUD�GRV�GLUHLWRV��VLF��GR�GLUHLWR�VRFLDO�DR�VDQHDPHQWR�
EiVLFR�TXH�WHP�IRUWH�FRUUHODomR�FRP�D�SUHVHUYDomR�GD�GLJQLGDGH�KXPDQD��GR�FRPEDWH�j�
SREUH]D�H�j�GHJUDGDomR�GR�PHLR�DPELHQWH��MXVWLoD�VRFLRDPELHQWDO���FXMD�HVSHFLDOL]DomR�
QR�VHWRU�GH�VDQHDPHQWR�VH� WUDGX]�QD�XQLYHUVDOL]DomR�GH�DFHVVR�DR�VDQHDPHQWR�H�GD�
PRGLFLGDGH�WDULIiULD�SHOD�SUHVWDomR�GR�VHUYLoR��$�DOWHUDomR�OHJDO�GR�DUW�����SDVVD�D�YHGDU�
TXH� D� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR� EiVLFR� TXH� QmR� LQWHJUH� D�
DGPLQLVWUDomR�GR�WLWXODU�VHMD�GLVFLSOLQDGD�SRU�
FRQWUDWR�GH�SURJUDPD��FRQYrQLR��WHUPR�GH�
SDUFHULD� RX� RXWURV� LQVWUXPHQWRV� GH� QDWXUH]D� SUHFiULD
�� (VVH� WLSR� GH� YHGDomR�
VLPSOHVPHQWH�UHYRJDGD�SDUD�R�VDQHDPHQWR�EUDVLOHLUR�WRGD�D� OHJLVODomR�GH�FRQVyUFLR�
S~EOLFR�SUHYLVWD�QD�/HL�Q����������GH���GH�DEULO�GH�������PHVPR�TXH�HVWDEHOHoD��HP�VHX���
����TXH�RV�FRQWUDWRV�GH�SURJUDPD�UHJXODUHV�YLJHQWHV�SHUPDQHoDP�HP�YLJRU�DWp�R�DGYHQWR�
GR�VHX�WHUPR�FRQWUDWXDO��2UD�WDO�VLWXDomR�VLPSOHVPHQWH�GHVHVWUXWXUD�WRGR�D�RUJDQL]DomR�
GR�VDQHDPHQWR�EUDVLOHLUR�DSRLDGR�MXVWDPHQWH�QD�SDUFHULD�GH�WUDEDOKR�HQWUH�RV�WLWXODUHV�
PXQLFLSDLV�H�DV�&RPSDQKLDV�(VWDGXDLV�GH�6DQHDPHQWR�%iVLFR�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[��������������S������

1HVVH�VHQWLGR��MXOJDPRV�GHVDUUD]RDGD�D�SUHWHQVmR�GRV�UHTXHUHQWHV��WHQGR�HP�YLVWD�TXH��HP�
TXH�SHVH�R� VDQHDPHQWR�EiVLFR� VHU�XP�VHUYLoR�S~EOLFR��QmR�Ki�yELFHV� DR� HVWDEHOHFLPHQWR�GH�
FRQFHVV}HV�SDUD�D�LQLFLDWLYD�SULYDGD��6,21��&/È8',2��6(1(6,����������PLQ����

$OpP�GLVVR��D�REULJDWRULHGDGH�GH�OLFLWDomR�SDUD�R�HVWDEHOHFLPHQWR�GH�FRQWUDWRV�GH�FRQFHVVmR�
WHQGH�D�WRUQDU�R�VHWRU�PDLV�FRPSHWLWLYR�H��FRQVHTXHQWHPHQWH��PDLV�H¿FLHQWH�VH�FRPSDUDGR�DR�
FHQiULR�SUp�0DUFR�/HJDO�GR�6DQHDPHQWR���

6DOLHQWD�VH�TXH�D�UHGDomR�RULJLQDO�GD�/HL�)HGHUDO�Q����������������HP�VHX�DUW������SUHYLD�D�
SRVVLELOLGDGH�GH�UHQRYDomR�GRV�FRQWUDWRV�GH�SURJUDPD�FRP�SUD]R�GH�YLJrQFLD�GH����DQRV��R�TXH�IRL�
YHWDGR�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��VRE�R�VHJXLQWH�DUJXPHQWR�

$�SURSRVLWXUD�OHJLVODWLYD��DR�UHJXODUL]DU�H�UHFRQKHFHU�RV�FRQWUDWRV�GH�SURJUDPD��
VLWXDo}HV�QmR�IRUPDOL]DGDV�GH�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�SRU�
HPSUHVD�S~EOLFD�RX�VRFLHGDGH�GH�HFRQRPLD�PLVWD��EHP�FRPR�SRVVLELOLWDU�D�SURUURJDomR�
SRU����DQRV�GDV�DWXDLV�DYHQoDV��SURORQJD�GH�IRUPD�GHPDVLDGD�D�VLWXDomR�DWXDO��GH�IRUPD�
D�SRVWHUJDU�VROXo}HV�SDUD�RV�LPSDFWRV�DPELHQWDLV�H�GH�VD~GH�S~EOLFD�GHFRUUHQWHV�GD�IDOWD�
GH�VDQHDPHQWR�EiVLFR�H�GD�JHVWmR�LQDGHTXDGD�GD�OLPSH]D�XUEDQD�H�PDQHMR�GH�UHVtGXRV�
VyOLGRV��$GHPDLV��D�SURSRVWD��DOpP�GH�OLPLWDU�D�OLYUH�LQLFLDWLYD�H�D�OLYUH�FRQFRUUrQFLD��

��

��

�$�GHVSHLWR�GD�FUtWLFD�GH�FXQKR�SROtWLFR�TXH�SHUPHLD�RV�DUJXPHQWRV�GR�DMXL]DPHQWR�GD�$',�Q���������D�JHVWmR�GRV�
VHUYLoRV�GH�VDQHDPHQWR�SRU�LQVWLWXLo}HV�LQGHSHQGHQWHV��DR�TXH�WXGR�LQGLFD��WHQGH�D�HYLWDU�LQÀXrQFLDV�SROtWLFDV�QDV�
FRQFHVV}HV�H�DEULU�HVSDoR�SDUD�D�FRQFRUUrQFLD�GH�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�HP�Sp�GH�LJXDOGDGH��R�TXH�p�GH�
LPSRUWkQFLD�tPSDU��WHQGR�HP�YLVWD�R�FHQiULR�GH�JUDQGH�LPSDFWR�VRFLDO�
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HVWi�HP�GHVFRPSDVVR�FRP�RV�REMHWLYRV�GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR�TXH�
RULHQWD�D�FHOHEUDomR�GH�FRQWUDWRV�GH�FRQFHVVmR��PHGLDQWH�SUpYLD�OLFLWDomR��HVWLPXODQGR�D�
FRPSHWLWLYLGDGH�GD�SUHVWDomR�GHVVHV�VHUYLoRV�FRP�H¿FLrQFLD�H�H¿FiFLD��R�TXH�SRU�VXD�YH]�
FRQWULEXL�SDUD�PHOKRUHV�UHVXOWDGRV��%5$6,/������H��

�2XWUR�SRQWR�GLJQR�GH�QRWD�GL]�UHVSHLWR�DR�YHWR�SUHVLGHQFLDO�DR�DUW�����GD�UHIHULGD�OHL��FRP�R�
TXDO� FRQFRUGDPRV�� 2� GLVSRVLWLYR� DWULEXtD� FRPSHWrQFLD� DRV� PXQLFtSLRV� SDUD� SURPRYHUHP� R�
OLFHQFLDPHQWR�DPELHQWDO�GH�HPSUHHQGLPHQWRV�GH�VDQHDPHQWR�EiVLFR��$V�UD]}HV�GR�YHWR�VH�GHUDP�
QR�VHQWLGR�GH�TXH�SUHVHUYDU�WDO�GLVSRVLWLYR�VHULD�DGPLWLU�XPD�RIHQVD�j�&5)%�������QD�PHGLGD�HP�
TXH� YLROD� R� DUW�� ���� ,;�� TXH� WUDWD� GD� FRPSHWrQFLD� FRPXP� SDUD� HVWDEHOHFHU� SURJUDPDV� GH�
VDQHDPHQWR� EiVLFR��$OpP� GLVVR�� VHULD� HLYDGR� GH� LQFRQVWLWXFLRQDOLGDGH� SRU� VH� WUDWDU� GH� /HL�
2UGLQiULD�GLVFLSOLQDQGR�PDWpULD�UHVWULWD�j�&RQVWLWXLomR�H�j�/HL�&RPSOHPHQWDU��QD�IRUPD�GR�TXH�
HVWDEHOHFH�R�SDUiJUDIR�~QLFR�GR�UHIHULGR�DUW�����GD�&5)%�����2�GLVSRVLWLYR�VHULD��DLQGD��FRQWUiULR�
j�/HL�&RPSOHPHQWDU�Q������������TXH�Mi�WUDWD�GD�FRPSHWrQFLD�DGPLQLVWUDWLYD�DPELHQWDO�GRV�HQWHV�
IHGHUDWLYRV��DWHQGHQGR�DR�FRPDQGR�FRQVWLWXFLRQDO�DOXGLGR���

3RU�¿P��GHVWDFDPRV�XPD�SUHYLVmR�PDLV�HIHWLYD�TXDQWR�j�SHUGD�PpGLD�GH�iJXD�WUDWDGD�QR�
%UDVLO��TXH�KRMH�FKHJD�QD�FDVD�GRV��������VHJXQGR�GDGRV�GR�61,6��61,6��������S�������3URYRFDGD�
SRU�LQVX¿FLrQFLDV�WpFQLFDV��D�SHUGD�GH�iJXD�WUDWDGD�p�KRMH�XPD�WHPiWLFD�³GH�DOWD�UHOHYkQFLD�IUHQWH�D�
FHQiULRV�GH�HVFDVVH]�KtGULFD�H�GH�DOWRV�FXVWRV�GH�HQHUJLD�HOpWULFD��DOpP�GD�VXD�UHODomR�GLUHWD�FRP�D�
VD~GH�¿QDQFHLUD�GRV�SUHVWDGRUHV�GH�VHUYLoRV��XPD�YH]�TXH�SRGHP�UHSUHVHQWDU�GHVSHUGtFLR�GH�
UHFXUVRV�QDWXUDLV��RSHUDFLRQDLV�H�GH�UHFHLWD´��61,6��������S������

1HVVH�VHQWLGR��RV�FRQWUDWRV�GH�SUHVWDomR�GRV�VHUYLoRV�GHYHP�WHU�PHWDV�GH�SURJUHVVmR�GD�
SHUGD�KtGULFD��GHYHQGR�DSUHVHQWDU�SODQHMDPHQWR�TXH�SHUPLWD�D�LPSOHPHQWDomR�GHVVD�UHGXomR��
1RV�WHUPRV�GD�OHL��³D�HQWLGDGH�UHJXODGRUD�HVWDEHOHFHUi�OLPLWHV�Pi[LPRV�GH�SHUGD�QD�GLVWULEXLomR�
GH� iJXD� WUDWDGD�� TXH�SRGHUmR� VHU� UHGX]LGRV� JUDGXDOPHQWH�� FRQIRUPH� VH� YHUL¿TXHP� DYDQoRV�
WHFQROyJLFRV�H�PDLRUHV�LQYHVWLPHQWRV�HP�PHGLGDV�SDUD�GLPLQXLomR�GHVVH�GHVSHUGtFLR´��DUW��������
�����%5$6,/��������JULIR�QRVVR���

3HUFHEHPRV��DVVLP��XPD�HYROXomR�GR�QRYR�PDUFR�QR�TXH�WRFD�j�SUHVWDomR�GRV�VHUYLoRV�
GH�VDQHDPHQWR�UXPR�j�XQLYHUVDOL]DomR�

&RQFOXVmR

2�FRURQDYtUXV�6$56�&R9����FDXVDGRU�GD�&29,'�����JHURX�XP�FHQiULR�SDQGrPLFR�FRP�

6REUH� HVVH� DVVXQWR�� YLGH�� �6,21�� $OH[DQGUH� 2KHE�� /LFHQFLDPHQWR� $PELHQWDO� GH� (PSUHHQGLPHQWRV� GH�
,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��&RPLVVmR�GH�'LUHLWR�GH�,QIUDHVWUXWXUD�GD�2$%���0*�����MXO����������YtGHR�����
PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��6,21��$OH[DQGUH�2KHE��/LFHQFLDPHQWR�$PELHQWDO�QD�
0LQHUDomR��0DUDEi��$VVRFLDomR�GRV�*HyORJRV�GR�6XO�GR�3DUi�����MXQ����������YtGHR�����PLQ���3XEOLFDGR�SRU��
'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV�H�6,21��$OH[DQGUH�2KHE��$XOD�GH�/LFHQFLDPHQWR�$PELHQWDO��3RUWR�$OHJUH��
38&���5LR�*UDQGH�GR�6XO�����PDU����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��

��

��

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���
1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�

VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV

9RO����1����²�����



YHORFLGDGH�H�LQWHQVLGDGH�VHP�SUHFHGHQWHV�H�YHP�VHQGR�HVWXGDGR�D�¿P�GH�HQFRQWUDPRV�VROXo}HV�
SDUD� UHGXomR� GRV� GDQRV� FDXVDGRV� j� SRSXODomR� PXQGLDO�� $OJXQV� HVWXGRV� DSRQWDUDP� SDUD� D�
SUREDELOLGDGH�GH�R�YtUXV�VHU�WUDQVPLWLGR�DWUDYpV�GR�HVJRWR��R�TXH�Mi�IRL�REVHUYDGR�HP�HVWXGRV�TXH�
DQDOLVDUDP�RXWURV�FRURQDYtUXV��FRPR�R�6$56�&R9��FDXVDGRU�GD�VtQGURPH�UHVSLUDWyULD�JUDYH�HP�
������7DLV�LQIRUPDo}HV�SUHRFXSDP��HVSHFLDOPHQWH�WHQGR�HP�YLVWD�TXH�R�%UDVLO�DLQGD�FRQWD�FRP�
VLWXDo}HV�VDQLWiULDV�SUHFiULDV�VHP�XQLYHUVDOL]DomR�GR�DFHVVR�j�iJXD�SRWiYHO�H�GR�VLVWHPD�GH�FROHWD�
H�WUDWDPHQWR�GH�HVJRWR�

2�VDQHDPHQWR�EiVLFR��D�SDUWLU�GR�VpFXOR�;;��YHP�VHQGR�DOYR�GH�PHGLGDV�TXH�REMHWLYDP�D�
XQLYHUVDOL]DomR� GR� VHUYLoR��$� GHVSHLWR� GHVVDV�PHGLGDV�� R� VDQHDPHQWR� ¿FRX� DGRUPHFLGR� SRU�
PXLWRV�DQRV�QD�DJHQGD�HVWDWDO��UHVVXUJLQGR�FRP�DV�03V�Q�������H�����H�FRP�R�3/�Q���������������
DSURYDGR�QHVWH�DQR�H�FRQYHUWLGR�QD�/HL�)HGHUDO�Q���������������HP����GH�MXOKR�

2�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR�EXVFRX��HVSHFLDOPHQWH��D�XQLYHUVDOL]DomR�GRV�
VHUYLoRV�GH�VDQHDPHQWR�H�R�IRUWDOHFLPHQWR�GD�UHJXODomR�GR�VHWRU��$SUHVHQWD�DYDQoRV�FRP�UHODomR�
jV�IRUPDV�GH�FRQWUDWDomR�GRV�VHUYLoRV�SRU�SUHVWDGRUDV�TXH�QmR�LQWHJUDP�D�DGPLQLVWUDomR�S~EOLFD�H�
IRUWDOHFH�H�LQFHQWLYD�D�UHJLRQDOL]DomR�GRV�VHUYLoRV�TXH�LQFOXHP�DEDVWHFLPHQWR�KtGULFR��FROHWD�H�
WUDWDPHQWR�GH�HVJRWR��FROHWD�H�PDQHMR�GH�UHVtGXRV�VyOLGRV�H�GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV�

8PD� DOWHUDomR� LPSRUWDQWH� YLVDQGR� R� IRUWDOHFLPHQWR� GDV� DJrQFLDV� UHJXODGRUDV� IRL� D�
DWULEXLomR�GH�FRPSHWrQFLD�j�$1$�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�VREUH�VDQHDPHQWR��FRP�R�
REMHWLYR�GH�XQLIRUPL]DU�RV�VHUYLoRV�QR�WHUULWyULR�QDFLRQDO�H�KDUPRQL]DU�D�SUHVWDomR�GH�VHUYLoRV�
HQWUH�RV�PXQLFtSLRV�H�UHJL}HV��(PERUD�Mi�WHQKD�VLGR�DOYR�GH�$',V��LQFOXVLYH�TXH�SUHWHQGHP�D�
GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GD�OHL�HP�VXD�LQWHJUDOLGDGH��VmR�JUDQGHV�DV�H[SHFWDWLYDV�GH�
TXH�R�QRYR�PDUFR�DOFDQFH�R�VHX�PDLV�QREUH�H�SULQFLSDO�¿P��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�
VDQHDPHQWR�EiVLFR��

(VSHUDPRV�TXH�R�QRYR�PDUFR�OHJDO�VHMD�XP�GLYLVRU�GH�iJXDV�HP�PDWpULD�GH�VDQHDPHQWR�
EiVLFR�QR�%UDVLO��QmR�DSHQDV�YLVDQGR�R�FRPEDWH�j�&29,'�����PDV�FRPR�XPD�SROtWLFD�S~EOLFD�
VDQLWiULD�LQWHJUDGD��D�¿P�GH�SURSRUFLRQDU�VHUYLoRV�LQLQWHUUXSWRV�H�GH�TXDOLGDGH�SDUD�D�VD~GH�H�
EHP�HVWDU�GD�SRSXODomR�

5HIHUrQFLDV
$%$5��0LQLVWpULR�GDV�FLGDGHV�DEUH�FRQVXOWD�S~EOLFD�VREUH�6,1,6$��$VVRFLDomR�%UDVLOHLUD�

GH�$JrQFLDV�GH�5HJXODomR��%UDVtOLD�����MXO��������'LVSRQtYHO�HP��KWWS���DEDU�RUJ�EU�������������
PLQLVWHULR�GDV�FLGDGHV�DEUH�FRQVXOWD�SXEOLFD�VREUH�VLQLVD���$FHVVR�HP�����DJR��������

$+0('�� :DULVK� HW� DO�� )LUVW� FRQ¿UPHG� GHWHFWLRQ� RI� 6$56�&R9��� LQ� XQWUHDWHG�
ZDVWHZDWHU�LQ�$XVWUDOLD��$�SURRI�RI�FRQFHSW�IRU�WKH�ZDVWHZDWHU�VXUYHLOODQFH�RI�&29,'����LQ�
WKH� FRPPXQLW\�� 6FLHQFH� RI� 7KH� 7RWDO� (QYLURQPHQW�� ���� ����� ����� ������ 'LVSRQtYHO� HP��
KWWSV���XUO�JUDWLV�X�H)&��$FHVVR�HP�����DJR�������

$/)$1,�� *XLGR�� 0853+<�� 7RPP\� (�� 3ODJXH� DQG� /HWKDO� (SLGHPLFV� LQ� WKH� 3UH�
,QGXVWULDO�:RUOG��7KH�-RXUQDO�RI�(FRQRPLF�+LVWRU\������������������������
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$0$5$/��*XVWDYR��'LUHLWR��(VFDVVH]�H�(VFROKD��5LR�GH�-DQHLUR��5HQRYDU�������
%$1'(,5$�'(�0(//2��&HOVR�$QW{QLR��&XUVR�GH�'LUHLWR�$GPLQLVWUDWLYR������HG��6mR�

3DXOR��0DOKHLURV��������
%$6726��0DULD�6LOYLD��5$026��0DULOHQH��)5(,7$6��$QGUp�GH��:HELQDU��6DQHDPHQWR��

GHVD¿RV�H�RSRUWXQLGDGHV����K�H����PLQ���$UNR�$GYLFH��6mR�3DXOR�����DJR��������'LVSRQtYHO�HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8O�69�R;Q[8��$FHVVR�HP�����DJR�������

%(66$�$1781(6��3DXOR�GH��'
2/,9(,5$��5DIDHO�'DXGW��%UHYHV�FRQVLGHUDo}HV�VREUH�
R� PDUFR� UHJXODWyULR� GR� VDQHDPHQWR� EiVLFR� ±� /HL� Q��� �������� GH� ��� GH� MXOKR� GH� ������
*HQ-XUtGLFR�� 6mR� 3DXOR�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWS���JHQMXULGLFR�FRP�EU��
�����������PDUFR�UHJXODWRULR�VDQHDPHQWR�EDVLFR���$FHVVR�HP�����DJR��������

%20%$5',��/DULVVD�0LHV��1(3208&(12��3DEOR�/XL]�0DLD��&RYLG�����GHVLJXDOGDGH�
VRFLDO�H� WUDJpGLD�QR�%UDVLO��,Q��2/,9(,5$��.D\Qm�GH��6DQHDPHQWR�EiVLFR�SUHFiULR�IDFLOLWD�
SUROLIHUDomR� GD� FRYLG���� QR�%UDVLO�� -RUQDO� GD�863�� 6mR� 3DXOR�� ��� MXQ�� ������$WXDOLGDGHV��
'LVSRQtYHO� HP�� KWWSV���MRUQDO�XVS�EU�DWXDOLGDGHV�VDQHDPHQWR�EDVLFR�SUHFDULR�IDFLOLWD�
SUROLIHUDFDR�GH�FRYLG����QR�EUDVLO���$FHVVR�HP�����DJR�������

%5$6,/��$WODV� (VJRWR�� GHVSROXLomR� GH� EDFLDV� KLGURJUi¿FDV��$JrQFLD� 1DFLRQDO� GH�
ÈJXDV�H�6DQHDPHQWR�%iVLFR��%UDVtOLD��������'LVSRQtYHO�HP��KWWS���DUTXLYRV�DQD�JRY�EU�LPSUHQVD��
S X E O L F D F R H V � $7 /$ 6 H ( 6*272 6' H V S R O X L F D R G H % D F L D V + L G U R J U D ¿ F D V �
5HVXPR([HFXWLYRBOLYUR�SGI���$FHVVR�HP�����DJR��������

%5$6,/��$WR�'HFODUDWyULR�GR�SUHVLGHQWH�GR�&RQJUHVVR�1DFLRQDO�Q�������GH����GH�QRYHPEUR�
GH�������5DWL¿FD�R�HQFHUUDPHQWR�GD�YLJrQFLD�GD�0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�
���� � � 'LiU LR � 2¿FLD O � GD � 8QLmR � � %UDV t O L D � � �� � RX W � � ����E � � 'LVSRQtYH O � HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������&RQJUHVVR�DGF����PSY����KWP��
$FHVVR�HP�����DJR�������

%5$6,/��>&yGLJR�GH�ÈJXDV�������@��'HFUHWR�Q�����������GH����GH�MXOKR�GH�������'HFUHWD�R�
&yGLJR� GH� ÈJXDV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�'�����FRPSLODGR�KWP��$FHVVR�HP�����DJR�������

%5$6,/��>&RQVWLWXLomR�������@��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������
'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����RXW��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP��$FHVVR�HP�����MXO������

%5$6,/��'HFUHWR�Q����������GH����GH�MXQKR�GH�������5HJXODPHQWD�D�/HL�QR���������GH���GH�
MDQHLUR� GH� ������ TXH� HVWDEHOHFH� GLUHWUL]HV� QDFLRQDLV� SDUD� R� VDQHDPHQWR� EiVLFR�� H� Gi� RXWUDV�
SURYLGrQFLDV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXQ�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP��$FHVVR� HP�� ���
MXO�������

%5$6,/��'HFUHWR�Q�����������GH����GH�MDQHLUR�GH�������$OWHUD�R�'HFUHWR�Q���������GH����GH�
MXQKR�GH�������TXH�UHJXODPHQWD�D�/HL�Q����������GH���GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�GLUHWUL]HV�
QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����MDQ��������'LVSRQtYHO�
HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'������KWP�DUW���
$FHVVR�HP�����MXO�������

%5$6,/��([SRVLomR�GH�0RWLYRV�Q���������������GH����GH�MXOKR�GH�������([SRVLomR�GH�
PRWLYRV�GD�0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�������'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD��
��� MXO�� ����D�� 'LVSRQtYHO� HP� � KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������([P�([P�03��������SGI��$FHVVR�HP�����DJR���������

%5$6,/��/HL�Q����������GH����GH�MXOKR�GH�������'LVS}H�VREUH�D�FULDomR�GD�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR��$1$���HQWLGDGH�IHGHUDO�GH�LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�
GH�5HFXUVRV�+tGULFRV��LQWHJUDQWH�GR�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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�6LQJUHK��H�UHVSRQViYHO�SHOD�LQVWLWXLomR�GH�QRUPDV�GH�UHIHUrQFLD�SDUD�D�UHJXODomR�GRV�VHUYLoRV�
S~EOLFRV�GH�VDQHDPHQWR�EiVLFR���5HGDomR�GDGD�SHOD�/HL�Q����������GH��������'LiULR�2¿FLDO�GD�
8QLmR � � %UDV t O LD � � ��� MX O � � ����� � 'LVSRQtYHO � HP� � KW WS � � �ZZZ�SODQDO WR �JRY�EU ��
FFLYLOB���/(,6�/�����KWP��$FHVVR�HP�����MXO�������

%5$6,/��/HL�Q�����������GH���GH�MDQHLUR�GH�������(VWDEHOHFH�DV�GLUHWUL]HV�QDFLRQDLV�SDUD�R�
VDQHDPHQWR�EiVLFR�� FULD�R�&RPLWr� ,QWHUPLQLVWHULDO�GH�6DQHDPHQWR�%iVLFR�� DOWHUD�DV�/HLV�QRV�
�������GH����GH�GH]HPEUR�GH��������������GH����GH�MXQKR�GH�������H��������GH����GH�IHYHUHLUR�GH�
������H�UHYRJD�D�/HL�Q���������GH����GH�PDLR�GH��������5HGDomR�SHOD�/HL�Q����������GH��������
'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD����� MDQ��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR�HP�����MXO�������

%5$6,/��/HL�Q�����������GH���GH�MXOKR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��GHWHUPLQDQGR�D�PDQXWHQomR�
SUHYHQWLYD� GDV� UHGHV� GH� GUHQDJHP� SOXYLDO��'LiULR�2¿FLDO� GD�8QLmR�� %UDVtOLD�� ��� MXO�� ������
'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��
$FHVVR�HP�����DJR�������

%5$6,/��/HL�Q�����������GH����GH�MXOKR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��SDUD�WRUQDU�REULJDWyULD�D�
PHGLomR�LQGLYLGXDOL]DGD�GR�FRQVXPR�KtGULFR�QDV�QRYDV�HGL¿FDo}HV�FRQGRPLQLDLV��'LiULR�2¿FLDO�
GD� 8QLmR � � %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���B$WR���������������/HL�/������KWP��$FHVVR�HP�����DJR�������

%5$6,/��/HL�Q�����������GH����GH�DJRVWR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��SDUD�FULDU�R�5HJLPH�(VSHFLDO�
GH� ,QFHQWLYRV� SDUD� R�'HVHQYROYLPHQWR� GR� 6DQHDPHQWR�%iVLFR� �� 5(,6%�� FRP� R� REMHWLYR� GH�
HVWLPXODU�D�SHVVRD�MXUtGLFD�SUHVWDGRUD�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�D�DXPHQWDU�VHX�
YROXPH�GH� LQYHVWLPHQWRV��SRU�PHLR�GD�FRQFHVVmR�GH�FUpGLWRV� UHODWLYRV�j�FRQWULEXLomR�SDUD�R�
3URJUDPD�GH�,QWHJUDomR�6RFLDO���3,6�H�SDUD�R�3URJUDPD�GH�)RUPDomR�GR�3DWULP{QLR�GR�6HUYLGRU�
3~EOLFR���3$6(3�H�j�&RQWULEXLomR�SDUD�)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO���&2),16��'LiULR�
2 ¿ F L D O � G D � 8 Q L m R � � % U D V t O L D � � � � � D J R � � � � � � � � ' L V S R Q t Y H O � H P ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR�HP�����DJR��
�����

%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��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�¿QDO�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�¿QDOLGDGH�
H[FOXVLYD�GH�¿QDQFLDU�VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV��'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����MXO��
����E � � ' L VSRQ tYH O � HP � � K W W S � � �ZZZ�S O DQD O W R � JRY� E U � F F L Y L O B�� � B$ WR���� �
����������/HL�/������KWP�DUW���$FHVVR�HP�����MXO�������

%5$6,/��0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�������$WXDOL]D�R�PDUFR�OHJDO�GR�
VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��
D�/HL�Q����������GH����GH�QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�
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HP�5HFXUVRV�+tGULFRV��H�D�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�
HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV��&RQJUHVVR�1DFLRQDO��%UDVtOLD�����MXO��������'LVSRQtYHO�
HP� � K W W S V � � � O HJ L V � V HQDGR � O HJ �E U � VG O HJ �JH W W H U � GRFXPHQ WR"GP �������	WV �
�������������	GLVSRVLWLRQ LQOLQH��$FHVVR�HP�����DJR�������

%5$6,/��0HGLGD�3URYLVyULD�Q��������GH����GH�GH]HPEUR�GH�������$WXDOL]D�R�PDUFR�OHJDO�GR�
VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��
D�/HL�Q����������GH����GH�QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�
HP�5HFXUVRV�+tGULFRV��D�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�
HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV��H�D�/HL�Q����������GH���GH�GH]HPEUR�GH�������SDUD�
DXWRUL]DU�D�8QLmR�D�SDUWLFLSDU�GH�IXQGR�FRP�D�¿QDOLGDGH�H[FOXVLYD�GH�¿QDQFLDU�VHUYLoRV�WpFQLFRV�
HVSHFLDOL]DGRV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� GH]�� ����F�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�LQ�JRY�EU�PDWHULD���DVVHWBSXEOLVKHU�.XMUZ�7=&�0E�FRQWHQW�LG����������GR��
�����������PHGLGD�SURYLVRULD�Q�����GH����GH�GH]HPEUR�GH����������������$FHVVR� HP�� ���
DJR�������

%5$6,/��0HQVDJHP�Q��������GH����GH�MXOKR�GH�������9HWRV�H�UD]}HV�GRV�YHWRV��'LiULR�
2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXO�� ����H�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���BDWR���������������0VJ�9(3�9(3�����KWP��$FHVVR�HP�����DJR��������

%5$6,/��1RYR�PDUFR�GR�VDQHDPHQWR�HQWUD�HP�YLJRU�H�WUDUi�DYDQoRV�HFRQ{PLFRV��QD�VD~GH�
H�QR�PHLR�DPELHQWH�HP�WRGR�R�SDtV��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��%UDVtOLD�����MXO��
����F�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�PGU�JRY�EU�XOWLPDV�QRWLFLDV�������QRYR�PDUFR�GR�
VDQHDPHQWR�HQWUD�HP�YLJRU�H�WUDUD�DYDQFRV�HFRQRPLFRV�QD�VDXGH�H�QR�PHLR�DPELHQWH�HP�
WRGR�R�SDLV��$FHVVR�HP�����DJR�������

%5$6,/�� 3DQRUDPD� GR� 6DQHDPHQWR�%iVLFR� QR�%UDVLO��$JrQFLD�1DFLRQDO� GH�ÈJXDV� H�
6DQHDPHQWR� %iVLFR�� %UDVtOLD�� ����D�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�DQD�JRY�EU�VDQHDPHQWR��
SDQRUDPD�GR�VDQHDPHQWR�SDQRUDPD��$FHVVR�HP�����DJR�������

%5$6,/��3ODQR�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR��0LQLVWpULR�GDV�&LGDGHV��%UDVtOLD��������
'LVSRQtYHO� HP�� KWWS���ZZZ�FHFRO�IVS�XVS�EU�GFPV�XSORDGV�DUTXLYRV�����������B%UDVLO�
3ODQR1DFLRQDO'H6DQHDPHQWR%�&��$�VLFR������SGI��$FHVVR�HP�����DJR������

%5$6,/��3URMHWR�GH�/HL�������������&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����DJR������E��
'LVSRQtYHO� HP�� KWWSV���ZZZ�FDPDUD�OHJ�EU�SURSRVLFRHV:HE�¿FKDGHWUDPLWDFDR"�
LG3URSRVLFDR ���������$FHVVR�HP�����DJR�������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������5-��
3OHQiULR��(0(17$��$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH��,QVWLWXLomR�GH�UHJLmR�PHWURSROLWDQD�H�
FRPSHWrQFLD�SDUD� VDQHDPHQWR�EiVLFR� >���@��5HODWRU��0LQ��/XL]�)X[�����PDU�� ������'LiULR�GH�
-XVWLoD� (OHWU{QLFD�� %UDVtOLD�� ��� VHW�� ������ 'LVSRQtYHO� HP�� KWWS���UHGLU�VWI�MXV�EU��
SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' ��������$FHVVR�HP�����DJR����������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������')��
3OHQiULR�� (0(17$��$omR�'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� ±� /LPLQDU� ±� DUWLJR� ��� GD� /HL� Q��
�����������±� MXOJDPHQWR�GH¿QLWLYR��5HODWRU��0LQ��0DUFR�$XUpOLR�����DJR������G��'LiULR�GH�
-XVWLoD� (OHWU{QLFD�� %UDVtOLD�� ��� DJR�� ������'LVSRQtYHO� HP�� KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV��
GHWDOKH�DVS"LQFLGHQWH ���������$FHVVR�HP�����DJR����������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������')��
3OHQiULR��(0(17$��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�±�2EMHWR���3HUGD��5HODWRU��0LQ��0DUFR�
$XUpOLR�����PDLR�������'LiULR�GH�-XVWLoD�(OHWU{QLFD��%UDVtOLD�����PDLR�����D��'LVSRQtYHO�HP��
KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH ���������$FHVVR�HP�����DJR�������

%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� Q��� ������
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(0(17$��0(','$�&$87(/$5�1$�$d2�',5(7$�'(�,1&2167,78&,21$/,'$'(��
',5(,72�$'0,1,675$7,92��$57,*26� ���� ���� ���� ���� ���� ��� H� ��� '$� /(,� )('(5$/�
�������������1292�0$5&2�/(*$/�'2�6$1($0(172�%È6,&2��$/(*$'$�2)(16$�
$26�$57,*26�����,,,�(�,9������;;������,;������&$387������,�(�9������&$387�(�;;,�������������
����� 9,,�� (� ���� '$� &2167,78,d2� )('(5$/� (� $2� $57,*2� ���� '2� $72� '$6�
',6326,d®(6� &2167,78&,21$,6� 75$16,7Ï5,$6� �� $'&7�� $86(17(6� 26�
35(668326726�3$5$�'()(5,0(172�'(�0(','$�&$87(/$5��3(','2�/,0,1$5�
,1'()(5,'2��5HODWRU��0LQ��/XL]�)X[�����DJR��������'LiULR�GH�-XVWLoD�(OHWU{QLFR��%UDVtOLD�����
DJR�� ����G�� 'LVSRQtYHO� HP�� KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GRZQORDG3HFD�DVS"�
LG �����������	H[W �SGI��$FHVVR�HP�����DJR�������

%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� Q��� ������
3HWLomR� ,QLFLDO�� ��I��'LiULR� GH� -XVWLoD� (OHWU{QLFR�� %UDVtOLD�� ��� DJR�� ������ 'LVSRQtYHO� HP���
KWWS���UHGLU�VWI�MXV�EU�HVWIYLVXDOL]DGRUSXE�MVS�FRQVXOWDUSURFHVVRHOHWURQLFR�&RQVXOWDU3URFHVVR(O
HWURQLFR�MVI"VHTREMHWRLQFLGHQWH ���������$FHVVR�HP�����DJR��������

&$6$129$��/LVD�HW�DO��6XUYLYDO�RI�VXUURJDWH�FRURQDYLUXVHV�LQ�ZDWHU��:DWHU�5HVHDUFK��
'�EHQGRUI��Y������Q������S�������������������'LVSRQtYHO�HP��KWWSV���HXURSHSPF�RUJ�EDFNHQG��
SWSPFUHQGHU�IFJL"DFFLG 30&�������	EOREW\SH SGI��$FHVVR�HP�����DJR�������

',$6��&KULVWLDQQH��0$5$1+2�� 3HGUR� �SDOHVWUDQWHV��0277$��&DUORV� �PRGHUDGRU���
:HELQDU��1RYR�0DUFR�/HJDO�GR�6DQHDPHQWR�� ��K�H����PLQ���$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�
6DQHDPHQWR� %iVLFR�� %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�DQD�JRY�EU��
QRWLFLDV�GLULJHQWHV�DQD�H�GR�PGU�GHEDWHP�PXGDQFDV�WUD]LGDV�SHOR�QRYR�PDUFR�OHJDO�GR�
VDQHDPHQWR�EDVLFR��$FHVVR�HP�����DJR�������

+$&+(0��'DQLHO�:XQGHU��'LUHLWR�IXQGDPHQWDO�DR�VHUYLoR�S~EOLFR�DGHTXDGR�H�FDSDFLGDGH�
HFRQ{PLFD�GR�FLGDGmR�±�5HSHQVDQGR�D�XQLYHUVDOLGDGH�GR�DFHVVR�j�OX]�GD�LJXDOGDGH�PDWHULDO��
5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�H�&RQVWLWXFLRQDO��&XULWLED��Y������Q����������������MDQ��MXQ��
������'LVSRQtYHO�HP��KWWS���G[�GRL�RUJ����������DHF�Y��L��������$FHVVR�HP�����DJR�������

+(67(5��5���:,//,$06��2��7KH� VRPDWLF�VHFXULW\� LQGXVWULDO� FRPSOH[�� WKHRUL]LQJ� WKH�
SROLWLFDO�HFRQRP\�RI�LQIRUPDWLRQDOL]HG�ELRORJ\��5HYLHZ�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\��
0 H O E R X U Q H � � Y � � � � � � Q � � � � � � S � � � � � � � � � � � � � � � � ' L V S R Q t Y H O � H P ��
KWWSV���ZZZ�GRL�RUJ���������������������������������$FHVVR�HP�����DJR�������

*$/',12��)OiYLR��,QWURGXomR�j�WHRULD�GRV�FXVWRV�GRV�GLUHLWRV��GLUHLWRV�QmR�QDVFHP�HP�
iUYRUHV��5LR�GH�-DQHLUR��/XPHQ�-XULV�������

*$/92�-81,25��$OFHX�GH�&DVWUR��'HVD¿RV�SDUD�D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�
iJXD�H�HVJRWR�QR�%UDVLO��5HYLVWD�3DQDPHULFDQD�GH�6DOXG�3XEOLFD���������������������'LVSRQtYHO�
HP��KWWSV���ZZZ�VFLHORVS�RUJ�SGI�USVS������Y��Q�����������$FHVVR�HP�����DJR�������

*$/92� -81,25�� $OFHX� GH� &DVWUR� HW� DO�� 0DUFRV� UHJXODWyULRV� HVWDGXDLV� HP�
VDQHDPHQWR� EiVLFR� QR� %UDVLO�� 5HYLVWD� GH� $GPLQLVWUDomR� 3~EOLFD�� ��� ����� ��������� ������
'LVSRQtYHO�HP��KWWS���G[�GRL�RUJ���������6������������������������$FHVVR�HP�����MXO�������

/(21(7,��$OH[DQGUH�%HYLODFTXD�/HRQHWL��35$'2��(OLDQD�/HmR�GR��2/,9(,5$��6RQLD�
9DOOH�:DOWHU�%RUJHV�GH��6DQHDPHQWR�EiVLFR�QR�%UDVLO��FRQVLGHUDo}HV�VREUH�LQYHVWLPHQWRV�H�
VXVWHQWDELOLGDGH�SDUD�R�VpFXOR�;;,��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD����������������'LVSRQtYHO�
HP��KWWS���G[�GRL�RUJ���������6������������������������$FHVVR�HP�����MXO�������

0$'(,5$��5RGULJR�)HUUHLUD��2�VHWRU�GH�VDQHDPHQWR�EiVLFR�QR�%UDVLO�H�DV�LPSOLFDo}HV�
GR�PDUFR�UHJXODWyULR�SDUD�XQLYHUVDOL]DomR�GR�DFHVVR��5HYLVWD�GR�%1'(6���������������������
'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�M.\5M��$FHVVR�HP�����MXO�������

0&.,11(<��.HOO\��*21*��<X�<DQJ��/(:,6��7KRPDV��(QYLURQPHQWDO�WUDQVPLVVLRQ�RI�
6$56�DW�$PR\�*DUGHQV��-RXUQDO�RI�(QYLURQPHQWDO�+HDOWK���������������
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0(1'(6�� ,VDEHO�&ULVWLQD�0HOR��4XDLV�DV�PHGLGDV�GH�SUHFDXomR�SDUD�FDGD� WLSR�GH�
WUDQVPLVVmR� SRVVtYHO� GR� FRURQDYtUXV"� 3RUWDO� 3(%0('�� 5LR� GH� -DQHLUR�� ��� PDU�� ������
'LVSRQtYHO� HP�� KWWSV���SHEPHG�FRP�EU�TXDLV�DV�PHGLGDV�GH�SUHFDXFDR�SDUD�FDGD�WLSR�GH�
WUDQVPLVVDR�SRVVLYHO�GR�FRURQDYLUXV���$FHVVR�HP�����DJR�������

0277$��3DXOR�5REHUWR�)HUUHLUD��$�XQLYHUVDOL]DomR�FRPR�SULQFtSLR�IXQGDPHQWDO�GR�
UHJLPH� MXUtGLFR�GR� VDQHDPHQWR�EiVLFR� H�GR�(VWDWXWR�GDV�&LGDGHV�� ,Q�� 3,&,1,1�� -XOLDQD��
)257,1,��&ULVWLDQD��RUJ���6DQHDPHQWR�EiVLFR��HVWXGRV�H�SDUHFHUHV�j�OX]�GD�OHL�Q���������������
%HOR�+RUL]RQWH��)yUXP��������S���������

2� 48(� p� XQLYHUVDOL]DomR� GR� VDQHDPHQWR� H� SRU� TXH� HOD� HVWi� WmR� GLVWDQWH� GR� LGHDO"�
6DQHDPHQWR�HP�SDXWD��6mR�3DXOR��������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�$SMG[��$FHVVR�HP�����
DJR�������

3/$1$6$��3ODQR�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR��0LQLVWpULR�GDV�&LGDGHV��%UDVtOLD��GH]��
������'LVSRQtYHO�HP��KWWS���ZZZ�FHFRO�IVS�XVS�EU�GFPV�XSORDGV�DUTXLYRV�����������B%UDVLO�
3ODQR1DFLRQDO'H6DQHDPHQWR%�&��$�VLFR������SGI��$FHVVR�HP�����DJR��������

6$/2021,��-RUJH�/XLV��7HRULD�*HQHUDO�GH�/RV�6HUYLFLRV�3XEOLFRV��%XHQRV�$LUHV��$G�
KRF�������

6(1+25$6��(OyL�0DUWLQV��&RURQDYtUXV�H�R�SDSHO�GDV�SDQGHPLDV�QD�KLVWyULD�KXPDQD��
% R O H W LP � G H � &RQ M X Q W X U D � � % R D � 9L V W D � � � � � � � � � � � � � � � � � � � � ' L V S R Q t Y H O � HP ��
KWWS���G[�GRL�RUJ���������]HQRGR����������$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH�2KHE��$XOD� GH�/LFHQFLDPHQWR�$PELHQWDO�� 3RUWR�$OHJUH�� 38&�5LR�
*UDQGH�GR�6XO�����PDU����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��
'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �0�M[TGXS�R��$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH� �PRGHUDGRU��� &/È8',2�� -RVp�� 6(1(6,�� 3LHU� �SDOHVWUDQWHV��� 3URMHWR�
(VWUDGDV�GR�&RQKHFLPHQWR��:HELQDU��0DUFR� OHJDO�GR� VDQHDPHQWR�EiVLFR�� ��K��&RPLVVmR�GH�
,QIUDHVWUXWXUD� GD� 2$%�0* � � %HOR� +RUL]RQWH�� ��� DJR�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y [VR&[�P�X,0��$FHVVR�HP�����DJR�������

6,21�� $OH[DQGUH� 2KHE�� /LFHQFLDPHQWR� $PELHQWDO� GH� (PSUHHQGLPHQWRV� GH�
,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��&RPLVVmR�GH�'LUHLWR�GH�,QIUDHVWUXWXUD�GD�2$%���0*�����MXO��
������ �� YtGHR� ���� PLQ��� 3XEOLFDGR� SRU�� 'LUHLWR�$PELHQWDO� D� &RQWD� *RWDV�� 'LVSRQtYHO� HP��
ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсƋŬy''ď<Žϵũǁ��$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH�2KHE��/LFHQFLDPHQWR�$PELHQWDO�QD�0LQHUDomR��0DUDEi��$VVRFLDomR�
GRV�*HyORJRV�GR�6XO�GR�3DUi�����MXQ����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�
&RQWD�*RWDV��'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 00X\KBH<�6F��$FHVVR�HP��
���DJR�������

6,21��$OH[DQGUH�6LRQ��PRGHUDGRU���0DUFR�/HJDO�GR�6DQHDPHQWR����K�H����PLQ���&RPLVVmR�
GH� ,QIUDHVWUXWXUD� GD� 2$%�0*�� %HOR� +RUL]RQWH�� ��� DJR�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =]3HSK0T.J<��$FHVVR�HP�����DJR�������

6,21�� $OH[DQGUH� 2KHE�� 2V� GHVD¿RV� SDUD� LPSODQWDomR� GH� HPSUHHQGLPHQWRV� GH�
LQIUDHVWUXWXUD�GXUDQWH�H�DSyV�D�SDQGHPLD��,Q��&$6752��/XtVD�3LUHV�0RQWHLUR�GH��6,21��
$OH[DQGUH��'LUHLWR�GD�,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��'HO�5H\��������&DS�����S��������1R�SUHOR��

61,6��&RPSRQHQWHV�GR�61,6��iJXD�H�HVJRWR��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��
%UDVtOLD�� ��� PDU�� ����E�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�VQLV�
FRPSRQHQWH�DJXD�H�HVJRWRV��$FHVVR�HP�����DJR�������

61,6��&RPSRQHQWHV�GR�61,6��iJXDV�SOXYLDLV��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��
%UDVtOLD�� ��� GH]�� ����E�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�VQLV�
FRPSRQHQWH�DJXDV�SOXYLDLV��$FHVVR�HP�����DJR�������

61,6�� &RPSRQHQWHV� GR� 61,6�� UHVtGXRV� VyOLGRV�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR�
9RO����1����²�����
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5HJLRQDO��%UDVtOLD�����GH]��������'LVSRQtYHO�HP��K�KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�
VQLV�FRPSRQHQWH�UHVLGXRV�VROLGRV��$FHVVR�HP�����DJR�������

61,6�� 'LDJQyVWLFR� GRV� 6HUYLoRV� GH� ÈJXD� H� (VJRWR��0LQLVWpULR� GR� 'HVHQYROYLPHQWR�
5HJLRQDO � � %UDVtOLD� � ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�GRZQORDGV��
GLDJQRVWLFRV�DH������'LDJQRVWLFRB$(�����SGI��$FHVVR�HP�����DJR��������

61,6�� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� VREUH� 6DQHDPHQWR�� 0LQLVWpULR� GR�
'H V HQYR O Y LPHQ W R � 5HJ L RQD O � � % U D V t O L D � � � � � PD U� � � � � � D � � ' L V S R Q t Y H O � HP ��
KWWS���ZZZ�VQLV�JRY�EU�LQVWLWXFLRQDO��$FHVVR�HP�����DJR�������

62$5(6��6pUJLR�5��$���%(51$5'(6��5LFDUGR�6���&25'(,52�1(772��2VFDU�GH�0��
5HODo}HV�HQWUH�VDQHDPHQWR��VD~GH�S~EOLFD�H�PHLR�DPELHQWH��HOHPHQWRV�SDUD�IRUPXODomR�GH�
XP�PRGHOR�GH�SODQHMDPHQWR�HP�VDQHDPHQWR��&DGHUQR�GH�6D~GH�3~EOLFD���������������������
������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV��5*0;��$FHVVR�HP�����DJR�������

:$1*��;LQ�:HL�HW�DO��6WXG\�RQ�WKH�UHVLVWDQFH�RI�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�
DVVRFLDWHG�FRURQDYLUXV��-RXUQDO�RI�9LURORJLFDO�0HWKRGV����������������������������'LVSRQtYHO�
HP�� KWWSV���HXURSHSPF�RUJ�EDFNHQG�SWSPFUHQGHU�IFJL"DFFLG 30&�������	EOREW\SH SGI��
$FHVVR�HP�����DJR���������

:(,66�� 6XVDQ� 5��� 1$9$6�0$57,1�� 6RQLD�� &RURQDYLUXV� SDWKRJHQHVLV� DQG� WKH�
HPHUJLQJ�SDWKRJHQ�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�FRURQDYLUXV��0LFURELRO��0RO��%LRO��
5HY�������������������������

:8��<RQJMLDQ�HW�DO��3URORQJHG�SUHVHQFH�RI�6$56�&R9���YLUDO�51$�LQ�IDHFDO�VDPSOHV��
7KH� /DQFHW�� *DVWURHQWHURORJ\� 	� +HSDWRORJ\�� �� ����� ��������� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�WKHODQFHW�FRP�DFWLRQ�VKRZ3GI"SLL 6�������������������������� $FHVVR� HP��
���DJR�������

$OH[DQGUH�2KHE�6LRQ

9RO����1����²�����



���

2�6,67(0$�3(1,7(1&,É5,2�(0�7(0326�'(�&29,'����
(0�32578*$/

7+(�3(1,7(17,$5<�6<67(0�,1�&29,'����7,0(6�,1�32578*$/

�0DQXHO�0RQWHLUR�*XHGHV�9DOHQWH

6XPiULR�
���(QTXDGUDPHQWR�JHUDO�GR�WHPD

���2�VLVWHPD�SHQLWHQFLiULR�SRUWXJXrV�IDFH�j�SDQGHPLD�JHUDGD�SHOR�&29,'���

���2V�SDWDPDUHV�RSHUDWLYR�H�RUJDQL]DWLYR�

���2�SDWDPDU�SROtWLFR�OHJLVODWLYR

�����'R�SHUGmR�GD�SHQD��WRWDO�RX�SDUFLDO

�����'R�LQGXOWR�H[FHFLRQDO

�����'DV�OLFHQoDV�GH�VDtGD�DGPLQLVWUDWLYD�H[WUDRUGLQiULD

�����'D�DGDSWDomR�j�OLEHUGDGH�FRQGLFLRQDO

���'R�SDWDPDU�MXGLFLDO�GH�LQWHUYHQomR�GR�(VWDGR

&RQFOXVmR�

3DODYUDV�&KDYH�� 6LVWHPD� SHQLWHQFLiULR�� KXPDQLGDGH�� HVSDoR�� SHUGmR�� LQGXOWR�� VDtGD� DGPLQLVWUDWLYD�� OLEHUGDGH��
UHH[DPH�H[FHFLRQDO

6XPPDU\�
���*HQHUDO�IUDPHZRUN�RI�WKH�WKHPH

���7KH�3RUWXJXHVH�SULVRQ�V\VWHP�LQ�WKH�IDFH�RI�WKH�SDQGHPLF�JHQHUDWHG�E\�&29,'���

���2SHUDWLYH�DQG�RUJDQL]DWLRQDO�OHYHOV

���7KH�SROLWLFDO�OHJLVODWLYH�OHYHO

�����3DUGRQ�RI�WKH�SULVRQ�VHQWHQFH

ï�(VWH�WH[WR�FRUUHVSRQGH��HP�SDUWH��j�FRQIHUrQFLD�H�GHEDWH�OHYDGR�D�FDER�SHOR�,85-�±�,QVWLWXWR�8QLYHUVLWiULR�GR�5LR�GH�
-DQHLUR��QR�GLD����GH�DEULO�GH�������YLD� ��HP�TXH�SDUWLFLSDUDP�RV�-Xt]HV�'HVHPEDUJDGRUHV�1HOVRQ�0HVVLDV�GH�RQ�OLQH
0RUDLV�H�-RVp�GH�5LEDPDU�)UR]�6REULQKR��

ð� 'RXWRU� HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� &DWyOLFD� 3RUWXJXHVD� 3UHVLGHQWH� GR� ,QVWLWXWR� GH� &RRSHUDomR� MXUtGLFD�
,QWHUQDFLRQDO��3URIHVVRU�$VVRFLDGR�GD�8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��3URIHVVRU�GR�3URJUDPD�GH�0HVWUDGR�H�
'RXWRUDPHQWR� HP� &LrQFLDV� &ULPLQDLV� GD� 38&�56�� 3URIHVVRU� &RQYLGDGR� GD� (63�$13�3)�� $GYRJDGR� H�
-XULVFRQVXOWR��PDQXHOYDOHQWH#LFML�SW�

���KWWSV���ZZZ�FLHQFLDYLWDH�SW�SRUWDO������$�'����(&�25&,'��+7736���RUFLG�RUJ����������������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������9RO����1����²�����
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���

�����([FHSWLRQDO�SDUGRQ

�����([WUDRUGLQDU\�DGPLQLVWUDWLYH�OHDYH�OLFHQVHV

�����)URP�DGDSWDWLRQ�WR�FRQGLWLRQDO�IUHHGRP

���7KH�MXGLFLDO�OHYHO�RI�6WDWH�LQWHUYHQWLRQ

&RQFOXVLRQ

.H\ZRUGV��SHQLWHQWLDU\�V\VWHP��KXPDQLW\��VSDFH��SDUGRQ��DGPLQLVWUDWLYH�H[LW��IUHHGRP��H[FHSWLRQDO�MXGLFLDO�UHYLHZ�

���(QTXDGUDPHQWR�JHUDO�GR�WHPD

2�HVWXGR�RX�DQiOLVH��PLQLPDPHQWH�KRQHVWD�FLHQWt¿FD��GR�VLVWHPD�SHQLWHQFLiULR�RX�D�UHVSRVWD�
SROtWLFR�MXUtGLFD�DRV�SUREOHPDV�GR� VLVWHPD�SHQLWHQFLiULR�HP� WHPSRV�GH�FULVH�FRPR�R�DWXDO�±�
&29,'����±�LPS}H�TXH�VH�IDoD�GHQWUR�GR�GHVLJQDGR�VLVWHPD�SHQDO�LQWHJUDO�ð�±�'LUHLWR�SHQDO�
PDWHULDO��R�'LUHLWR�SHQDO�SURFHVVXDO�H�R�'LUHLWR�SHQDO�SHQLWHQFLiULR�±��VXEVXPLGR�DR�VLVWHPD�
MXUtGLFR�FRQVWLWXFLRQDO� OHJtWLPR�� YiOLGR�� YLJHQWH� H� HIHWLYR� GHVWH� WHPSR� H� GH� XP�GHWHUPLQDGR�
HVSDoR��

(VWD�DVVXQomR�DVVHQWD�QR�SHQVDPHQWR�GH�TXH�DV�SHQDV�TXH�QmR�GHULYHP�GD�QHFHVVLGDGH�GD�
VXD�DSOLFDomR�H�PDQXWHQomR�VmR�WLUkQLFDVñ��DVVLP�FRPR�GH�TXH�D�SURSRUFLRQDOLGDGH�GDV�SHQDV�GHYH�
FRQWUDULDU�D�PDOtFLD�H�³DV�SDL[}HV�YLROHQWDV��¿OKDV�GR�IDQDWLVPR�H�GR�HQWXVLDVPR´�SDUD�TXH�VH�
SURPRYD�KXPDQLGDGH�H�XPD�MXVWLoD�KXPDQD�FRQWUiULD�j�³LPSHUVFUXWiYHO�PDOtFLD�GR�FRUDomR´�
�%HFFDULD�����������H������

2�WHPSR�TXH�YLYHPRV��RX�WHPRV�YLYLGR��p�XP�WHPSR�GLIHUHQWH�H��FDVR�QmR�VH�WRPHP�RV�
GHYLGRV�FXLGDGRV��SURStFLR�D�SRVLo}HV�WLUkQLFDV�H�DXWRULWiULDV�H�GH�FRQWUROR�WRWDO�GRV�FLGDGmRV�HP�
SURO�GH�XPD�FRJQLWLYD�VHJXUDQoD�H�VD~GH�S~EOLFDV��5D]mR�SHOD�TXDO�HVWH�WHPSR�GHYH�DVVHQWDU�HP�
XP�UHJLPH�GLIHUHQFLDGR�WHQGR�HP�FRQWD�R�HVWDGR�GH�HPHUJrQFLD�GHFUHWDGR�H��SRVWHULRUPHQWH��GR�
HVWDGR�GH�FDODPLGDGH�TXH�LUi�VHU��IRL��GHFODUDGR��

(VWH�ROKDU�MXV�FULPLQDO�H�MXVFULPLQROyJLFR�Vy�SRGH�RFRUUHU�VH�IRU�XP�ROKDU�VRE�R�VLVWHPD�
SROtWLFR�FRQVWLWXFLRQDO�TXH��SRU�XP�ODGR��DGPLWH�HP�GHPRFUDFLD�HVWDGRV�GH�H[FHomR�RX�HVWDGRV�GH�
PDLRU�UHVWULomR�GH�GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV�IXQGDPHQWDLV��H��SRU�RXWUR��REULJD�RV�yUJmRV�GH�

�ï�4XDQWR�D�HVWH�WHPRV�H�SDUD�PDLV�GHVHQYROYLPHQWRV�VH�SRGH�OHU��D�QRVVD�WHVH�GH�GRXWRUDPHQWR��GHIHQGLGD�HP������H�
SXEOLFDGD�HP�������SS�����H�VV����DVVLP�FRPR�0iULR�)HUUHLUD�0217(��QD�PHVPD�OLQKD��PDV�FRP�XPD�VLVWHPiWLFD�
GLIHUHQWH��IDOD�QRV�GH�XP�³VLVWHPD�LQWHJUDO�GH�GLUHLWR�SHQDO´��TXH�QmR�VH�FRQIXQGH�FRP�D�FLrQFLD�FRQMXQWD�GR�GLUHLWR�
SHQDO�RX�D�FLrQFLD�GR�GLUHLWR�SHQDO�WRWDO��*HVDPWVWUDIUHFKWVZLVVHQVFKDIW��GH�)UDQ]�YRQ�/LV]W��TXH�³HQJORED�YiULDV�
FLrQFLDV�TXH��HPERUD�DXWyQRPDV��FRQWULEXHP�SDUD�R�PHVPR�¿P��FRPSOHWDQGR�VH� IXQFLRQDOPHQWH´��2�VLVWHPD�
LQWHJUDO�GR�GLUHLWR�SHQDO�³HVWDEHOHFH�XPD�UHODomR�HQWUH�R�GLUHLWR�SHQDO�PDWHULDO��R�GLUHLWR�SURFHVVXDO�SHQDO�H�R�GLUHLWR�
GH�GHWHUPLQDomR�GD�SHQD´��0RQWH��������S��������

ð�3HQVDPHQWR�GH�0217(648,(8�DGRWDGR�SRU�&HVDUH�%(&&$5,$�SDUD�GHPRQVWUDU�TXH�³WRGR�R�DFWR�GH�DXWRULGDGH�GH�XP�
KRPHP�VREUH�RXWUR�KRPHP�TXH�QmR�GHULYH�GD�DEVROXWD�QHFHVVLGDGH�p�WLUkQLFR´��%(&&$5,$��������S������

0DQXHO�0RQWHLUR�*XHGHV�9DOHQWH

9RO����1����²�����



VREHUDQLD��OHJLVODWLYR�H�MXGLFLDO�±�MXGLFLiULR�±��D�SURSXJQDU�XPD�FRQVWDQWH�¿VFDOL]DomR�GHVVHV�
HVWDGRV�TXH�D�GHPRFUDFLD�DFHLWD�H� WROHUD�GH�PRGR�D�HYLWDU�TXH�R�Q~FOHR�FHQWUDO�GRV�GLUHLWRV��
OLEHUGDGHV�H�JDUDQWLDV�EiVLFDV�GRV�FLGDGmRV�±�OLYUHV�RX�SUHVRV�±�VHMDP�OHVDGRV�H�DJUHGLGRV�SHORV�
SRGHUHV�S~EOLFRV�RX�SULYDGRV�FRP�FRQFHVVmR�GH�DWXDomR�S~EOLFD��

$�GHPRFUDFLD��PHOKRU��R�(VWDGR�FRQVWLWXFLRQDO�GHPRFUiWLFR�RX��QD�GHVLJQDomR�GH�3DXOR�
27(52��������SS������H�VV���������SS����������R�(VWDGR�GH�GLUHLWRV�KXPDQRV��±�3RUWXJDO�H�R�%UDVLO�±�
QmR� SDFWXD� FRP�XPD� LGHLD� GH� TXH� D� WXWHOD� GRV� GLUHLWRV�� OLEHUGDGHV� H� JDUDQWLDV� IXQGDPHQWDLV�
SHVVRDLV�VH�SURFHVVH�GH�IRUPD�JUDGDWLYD�FRQIRUPH�R�HVWDWXWR�VRFLDO��R�HVWDWXWR�SUR¿VVLRQDO��R�
HVWDGR�RX�VLWXDomR�GH�YLGD�GH�FDGD�FRQFLGDGmR�±�OLYUH�RX�SUHVR�±�H�PXLWR�PHQRV�DGPLWH�TXH�D�
QLLOL¿FDomR�GR�SUHVR�VHMD�PDVVL¿FDGD�FRP�R�LQWXLWR�GH�OKH�UHWLUDU�D�HVVrQFLD�GH�SHVVRD�KXPDQD��
FRLVL¿FDQGR�R��

(P�GHPRFUDFLD�FRQVWLWXFLRQDO�WRGRV�RV�VHUHV�KXPDQRV�GHYHP�VHU�WUDWDGRV�FRP�GLJQLGDGH�
HP� LJXDOGDGH� H� FRP� LJXDOGDGH� HP� GLJQLGDGH�� 6y� DVVLP� SRGHPRV� IDODU� GR� SULQFtSLR� GD�
KXPDQLGDGH�FRPR�XP�GRV�TXDWUR�SLODUHV�GD�VRFLDO�GHPRFUDFLD��FULVWm���MXVWLoD��VROLGDULHGDGH��
OLEHUGDGH�H�KXPDQLGDGH��

2V�FLGDGmRV�SUHVRV�HVWmR�j�JXDUGD�±�WXWHOD�MXUtGLFD��MXGLFLiULD��GH�VHJXUDQoD�H�SROtWLFD�±�GR�
(VWDGR��VREUH�R�TXDO�UHFDL�R�GHYHU�GH�YLJLOkQFLD�>LXV�YLJLODQGL@�HP�WRGD�D�VXD�GLPHQVmR��D�PDLV�TXH��
GH�DFRUGR�FRP�R�DUWLJR�������Q�����GD�&53��R�SUHVR�DSHQDV�SHUGH�R�GLUHLWR�GH�LXV�DPEXODQGL�H�
PDQWpP�WRGRV�RV�GHPDLV�GLUHLWRV�GH�YLGD�H�YLYrQFLD��YLGD��LQWHJULGDGH�SHVVRDO��VD~GH��HGXFDomR�
HWF���

$�SULVmR��QR�(VWDGR�FRQVWLWXFLRQDO�GHPRFUiWLFR��QmR�FRLVL¿FD�>QmR�SRGH�FRLVL¿FDU@�D�SHVVRD�
SUHVD�QHP�OKH�UHWLUD�R�HVWDWXWR�GH�VXMHLWR�GH�GLUHLWR�H�VXMHLWR�GH�MXULVGLomR��$SHQDV�OKH�UHVWULQJH�R�
LXV�DPEXODQGL��

&DEH��DVVLP��DR�(VWDGR�R�GHYHU�GH�JDUDQWLU�TXH�D�H[HFXomR�GH�SHQD�RFRUUD�QR�UHVSHLWR�SHORV�
GHPDLV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�SHVVRDLV��VRFLDLV��FXOWXUDLV�H�SROtWLFRV�FRPSDWtYHLV�FRP�D�
VXD�FRQGLomR�GH�SUHVR�

��� 2� VLVWHPD� SHQLWHQFLiULR� SRUWXJXrV� IDFH� j� SDQGHPLD�
JHUDGD�SHOR�&29,'���

2�VLVWHPD�SHQLWHQFLiULR�WHP�D�VXD�SOHQLWXGH�GH�FRQVXPDomR�QD�TXLQWD�IDVH�GR�SURFHVVR�
FULPH�FRPXP�±�Y��J���H[HFXomR�GD�SHQD��GHVGH�TXH�DR�ORQJR�GR�LWHU�SURFHVVXDOLV�VH�UHDOL]HP�DV�
IDVHV�GH�LQTXpULWR��LQVWUXomR��MXOJDPHQWR�H�UHFXUVR�±��RX�VHMD��FRQFUHWL]D�D�DomR�SHQDO�H�HIHWLYD�D�
TXDQGR�D�SHVVRD�p�FRQGHQDGD�D�SHQD�GH�SULVmR�HIHWLYD�

1yV�GHVLJQDPRV�R�(VWDGR�FRQVWLWXFLRQDO�GHPRFUiWLFR��HQTXDQWR�D[LRPD�IRUoD�QRUPRJHQpWLFR�FRQVWLWXFLRQDO�TXH�
OLPLWH�R�SRGHU�GR�(VWDGR��GH�(VWDGR�FRQVWLWXFLRQDO�GH�GLUHLWRV�KXPDQRV��9DOHQWH�������S�������

�

�
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���

0DV��PHVPR�VDEHQGR�VH�TXH�QmR�VH�WUDWD�GH�XPD�DQWHFLSDomR�GH�FXPSULPHQWR�GH�SHQD��QHP�
QXQFD�DVVLP�VH�GHYH�HQWHQGHU��HVWH�VLVWHPD�SHQDO�SHQLWHQFLiULR�HQFHUUD�HP�VL�PHVPR�XPD�RXWUD�
GLPHQVmR�SULYDWLYD�GD�OLEHUGDGH��D�PHGLGD�GH�FRDomR�SULYDWLYD�GD�OLEHUGDGH�SULVmR�SUHYHQWLYD�TXH�
SRGH�RFRUUHU�DR�ORQJR�GDV�IDVHV�DQWHULRUHV�GR�SURFHVVR���UHVSHLWDGRV�RV�OLPLWHV�WHPSRUDLV�SUHYLVWRV�
QR�DUWLJR�������GR�&33�SRUWXJXrV�

2�OHJLVODGRU��TXDQGR�GHFLGH�VREUH�D�HIHWLYLGDGH�GR�VLVWHPD��WHP�GH�WHU�HP�FRQWD�DV�GXDV�
GLPHQV}HV��D�GD�SULVmR�SUHYHQWLYD�H�D�GD�H[HFXomR�GD�SHQD�GH�SULVmR��(VWH�P~QXV�DJUDYD�VH�
VHPSUH�TXH�HVWHMDPRV�SHUDQWH�XPD�SDQGHPLD�FXMR�HIHLWR�GH�FRQWiJLR�p�DYDVVDODGRU�H�RV�HVSDoRV�GH�
GLVWDQFLDPHQWR�H�FXLGDGR�VmR�LQH[LVWHQWHV��FRPR�p�R�FDVR�GR�HVSDoR�GR�VLVWHPD�SULVLRQDO����SULV}HV�
H�FDUURV�FHOXODUHV��FXMD�HVWUXWXUDomR�GH�WXWHOD�VH�SURMHWD�SDUD�RV�HVSDoRV�FRP�GHWHQWRV�FRPR�RV�
GHSDUWDPHQWRV�SROLFLDLV�H�RV�WULEXQDLV�

2�&29,'����WHP�FRPR�FDUDWHUtVWLFD�D�IiFLO�SURSDJDomR�H�DYDVVDODGRU�FRQWiJLR�VHPSUH�TXH�
QmR�H[LVWDP�PtQLPRV�GH�KLJLHQH�±�SHVVRDO�H�GRV�ORFDLV�RQGH�QRV�HQFRQWUDPRV�±��QmR�H[LVWDP�
FRQGXWDV�KXPDQDV�GH�SUHFDXomR�±�GLVWDQFLDPHQWR� VRFLDO�� XVR�GH�PiVFDUDV�� UHGX]LU�RX�HYLWDU�
TXDLVTXHU�FRQWDFWRV�HQWUH�SHVVRDV��PHVPR�IDPLOLDUHV�±��QmR�H[LVWD�XPD�SROtWLFD�GH�VD~GH�S~EOLFD�
DEUDQJHQWH�H�VHOHFLRQDGD�SDUD�GHWHUPLQDGD�IUDQMD�GH�SHVVRDV��WDLV�FRPR�SHVVRDV�FRP�XP�FHUWD�
LGDGH��SHVVRDV�FRP�GRHQoDV�TXH�GL¿FXOWDP�D�SUHYHQomR�H�R�WUDWDPHQWR�GD�GRHQoD��SHVVRDV�TXH�VH�
HQFRQWUDP�HP�HVSDoRV�GH�LPSRVVtYHO�GLVWDQFLDPHQWR�VRFLDO�±�Y��J���DV�SHVVRDV�TXH�VH�HQFRQWUDP�
SUHVDV��HIHWLYDV�RX�SUHYHQWLYDV��H�WRGDV�DV�SHVVRDV�TXH�WUDEDOKDP�GLD�D�GLD�QR�HVSDoR�GR�VLVWHPD�
SULVLRQDO�

$�LJXDOGDGH��HQTXDQWR�JpPHD�GD�OHJDOLGDGH��QHVWH�FHQiULR��LPS}H�D�PDWHULDOL]DomR�GD�VXD�
WHWUDORJLD�D[LROyJLFD�±�WUDWDU�LJXDO�R�TXH�p�LJXDO�> �p� @��WUDWDU�GLIHUHQWH�R�TXH�p�GLIHUHQWH�>��p��@��
WUDWDU�LJXDO�R�TXH�p�GLIHUHQWH��PDV�GHYH�VHU�LJXDO�> �p���� @��WUDWDU�GLIHUHQWH�R�TXH�p�LJXDO��PDV�GHYH�
VHU�GLIHUHQWH�>��p� ���@���±��VRE�SHQD�GH�HQOXWDUPRV�PXLWDV�IDPtOLDV�SRU�LQH[LVWrQFLD�GH�XPD�SROtWLFD�
S~EOLFD�DGHTXDGD�D�SUHYHQLU�GRHQoDV�H�FRQWiJLRV�FRQGXFHQWHV�j�PRUWH�GH�PLOKDUHV�GH�SHVVRDV��

$�SROtWLFD�S~EOLFD�>GH�VD~GH@�WHP�GH�DVVHQWDU�HP�XPD�SROtWLFD�FULPLQDO�TXH�ROKH�WRGD�D�
SHVVRD�SUHVD�FRP�D�PHVPD�GLJQLGDGH�±�GLJQLGDGH�HP�LJXDOGDGH�H�LJXDOGDGH�HP�GLJQLGDGH�±��H�TXH�
ROKH�SDUD�WRGDV�DV�SHVVRDV�TXH�LQWHJUDP�R�VLVWHPD�±�JXDUGDV�SULVLRQDLV��PpGLFRV��HQIHUPHLURV�GRV�
VLVWHPD�SHQLWHQFLiULR�� SHVVRDO�GH� DSRLR�GH� DOLPHQWDomR�H� VDOXEULGDGH�±� FRPR�GHWHQWRUDV�GDV�
PHVPDV�FRQGLo}HV�GH�DomR�H�GH�FXLGDGRV�SUHYHQWLYRV�H�UHDWLYRV�SDUD�HYLWDU�D�SURSDJDomR�GR�
FRQWiJLR�� 1HVWH� WHPD� HP� FRQFUHWR�� D� LQWHUYHQomR� GR� (VWDGR� SRGH� H� GHYH� SDVVDU� SRU� YiULRV�

&IU��DUWLJRV�������Q������DOtQHD�E��������GD�&53�H�DUWLJRV��������������������������H�������GR�&33�SRUWXJXrV�

'HVLJQDPRV�SRU�QyV�FRQVWUXtGD�WHQGR�HP�FRQWD�D�GLQkPLFD�HVSDFLDO�HP�TXH�R�VLVWHPD�SULVLRQDO�SHQLWHQFLiULR�VH�
GHVHQUROD��9$/(17(��������������

�+i�YiULRV�DQRV�TXH�GHIHQGHPRV�HVWD�WHWUDORJLD�GR�SULQFtSLR�GD�LJXDOGDGH��HQTXDQWR�D¿UPDomR�GH�XPD�OHJDOLGDGH�
FRQVWLWXFLRQDOPHQWH�OHJLWLPDGD��9DOHQWH��������SS�����������
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SDWDPDUHV�TXH�SRGHP�LPSOHPHQWDU�VH�GH�IRUPD�DXWyQRPD�RX�FXPXODWLYD��Y��J���RV�SDWDPDUHV�
RSHUDWLYR�H�RUJDQL]DWLYR�GRV�VHUYLoRV�SULVLRQDLV�>SRGHU�H[HFXWLYR@��OHJLVODWLYR�H�MXGLFLDO�

���2V�SDWDPDUHV�RSHUDWLYR�H�RUJDQL]DWLYR

2V�SDWDPDUHV�RSHUDWLYR�H�RUJDQL]DWLYR�VmR�GD�FRPSHWrQFLD�GD�DGPLQLVWUDomR�GR�VLVWHPD�GR�
HVSDoR�SULVLRQDO�>'LUHomR�JHUDO�GRV�VHUYLoRV�SULVLRQDLV@��TXH�UHVSRQGH�SHUDQWH�R�SRGHU�H[HFXWLYR��
0LQLVWpULR�GD�-XVWLoD��H�TXH��HP�3RUWXJDO��GHFLGLX�����LQWHUGLWDU�DV�YLVLWDV�DRV�UHFOXVRV��WHQGR�HP�
FRQWD�TXH�R�&29,'����SRGLD�HQWUDU�QRV�HVWDEHOHFLPHQWRV�SULVLRQDLV�DWUDYpV�GH�SHVVRDV�H[WHUQDV�H�
GHYHU�VH�LD�GLPLQXLU�DR�Pi[LPR�R�PDLRU�Q~PHUR�GH�SRVVLELOLGDGHV�GH�SURSDJDomR�H�FRQWiJLR������
FULDU�GH�XP�HVSDoR�SULVLRQDO�GHVWLQDGR�D�UHFOXVRV�H�IXQFLRQiULRV�LQIHWDGRV�QR�KRVSLWDO�SULVmR�H�
QXP�HVWDEHOHFLPHQWR�SULVLRQDO�GD�]RQD�GH�/LVERD������UHIRUoDU�D�KLJLHQH�H�D�OLPSH]D�FRPSOHWD�GRV�
HVWDEHOHFLPHQWRV�SULVLRQDLV��ERDV�SUiWLFDV�GH�HWLTXHWD�UHVSLUDWyULD�>WRVVLU��HVSLUUDU�H�DVVRDU@�H�GD�
KLJLHQH�GDV�PmRV�>SRQWRV�GH�iJXD�H�VDEmR�HP�GLYHUVDV�]RQDV@��H�����HTXLSDU�>VHQGR�PXLWDV�YH]HV�
UHVXOWDGR� GH� RIHUWD� GH� LQVWLWXLo}HV� GH� VROLGDULHGDGH� VRFLDO� �0LVHULFyUGLD� GR� 3RUWR�@� RV�
IXQFLRQiULRV�GR�VLVWHPD�SULVLRQDO�FRP�PiVFDUDV���DVVLP�FRPR�����VH�SURLELX�D�WUDQVIHUrQFLD�GH�
UHFOXVRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SULVLRQDLV��HYLWDQGR�VH�SRVVLELOLGDGHV�GH�FRQWiJLRV�

$�HVWD�SUiWLFD�DVVRFLDUDP�VH�RV�FRQWDFWRV�LQWHULQVWLWXFLRQDLV�FRP�D�'LUHomR�*HUDO�GH�6D~GH�
GH�PRGR�D�WRPDU�DV�PHGLGDV�DGHTXDGDV�D�FRQWHU�DR�Pi[LPR�IRFRV�GH�FRQWiJLR�FRQWDPLQDomR��
LVRODPHQWR�H�FRQ¿QDPHQWR�GRV�FDVRV�GHWHWDGRV�FRPR�LQIHWDGRV�>��UHFOXVD����JXDUGDV�SULVLRQDLV����
PpGLFR�H���HQIHUPHLUD�±�QR�GLD���GH�DEULO�GH�����@��

(VWD�DomR�GH�SUHYHQomR�GR�FRQWiJLR�GD�&29,'����WHP�FRPR�EDVH�D�VHJXLQWH�HYROXomR�
GLPLQXWLYD�GD�SRSXODomR�SULVLRQDO�GH�GH]HPEUR�GH�������FXMD�UHODomR�GH�Q~PHUR�GH�SUHVRV�VH�
FLIUDYD�HP���������SDUD�XPD�ORWDomR�GH���������FRP�WD[D�GH�RFXSDomR�GH��������>VREUHORWDGR�HP�
�����@��FRQTXDQWR�HP�GH]HPEUR�GH�������D�UHODomR�GR�Q~PHUR�GH�SUHVRV�HUD�GH��������SDUD�XPD�
ORWDomR�GH���������FRP�WD[D�GH�RFXSDomR�GH�������>HVSDoR�OLYUH�����@�

���2�SDWDPDU�SROtWLFR�OHJLVODWLYR

2�SDWDPDU�SROtWLFR�OHJLVODWLYR�FRQGX]LX�R�SRGHU�SROtWLFR�±�$VVHPEOHLD�GD�5HS~EOLFD�±�D�
DSURYDU�D�/HL�Q�����������GH����GH�DEULO��QR�kPELWR�GR�HVWDGR�GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD��
GHYLGR�j�SDQGHPLD�JHUDGD�SHOD�GRHQoD�&29,'�����TXH�HVWLSXOD�R�UHJLPH�GH�DSOLFDomR�D�UHFOXVRV�

�6REUH�HVWDV�PHGLGDV�YHMD�VH�KWWSV���MXVWLFD�JRY�SW�&29,'����0HGLGDV�DGRWDGDV�QD�-XVWLFD��

�
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±�SUHVRV�±�GH�PHGLGDV�SUySULDV�GR�GHVLJQDGR�GLUHLWR�GH�JUDoD��±�SHUGmR�H�LQGXOWR�SUHVLGHQFLDO±��
QR�VHQWLGR�GH�R�OHJLVODGRU��LQGHSHQGHQWHPHQWH�GDV�FUtWLFDV�LQH[RUiYHLV�GRV�GHPDLV�PHPEURV�GD�
VRFLHGDGH��VH�PRVWUDU�KXPDQR�H�LQGXOJHQWH��%HFFDULD��������S��������2�OHJLVODGRU�DSURYRX�R��

��SHUGmR�SDUFLDO�GH�SHQDV�GH�SULVmR��DOtQHD�D��GR�Q�����GR�DUWLJR�����H�DUWLJR�����
��UHJLPH�HVSHFLDO�GH�LQGXOWR�GDV�SHQDV��DOtQHD�E��GR�Q�����GR�DUWLJR�����H�DUWLJR�����
��UHJLPH�H[WUDRUGLQiULR�GH�OLFHQoD�GH�VDtGD�DGPLQLVWUDWLYD�GH�UHFOXVRV�FRQGHQDGRV��DOtQHD�
F��GR�Q�����GR�DUWLJR�����H�DUWLJR�����
��DQWHFLSDomR�H[WUDRUGLQiULD�GD�FRORFDomR�HP�OLEHUGDGH�FRQGLFLRQDO��DOtQHD�G��GR�Q�����GR�
DUWLJR�����H�DUWLJR������H
��UHJLPH�HVSHFLDO�GH�UHYLVmR�GRV�SUHVVXSRVWRV�GD�SULVmR�SUHYHQWLYD��DVVLP�FRPR�R�UHIRUoR�
GRV�SULQFtSLRV�GD�H[FHFLRQDOLGDGH�GD�SULVmR�SUHYHQWLYD��DUWLJR������DVVLP�FRPR�XP
�� UHJLPH� GH� TXDUHQWHQD� GRV� TXH� UHJUHVVDP� DR� HVWDEHOHFLPHQWR� H� GRV� TXH� HQWUDP� QR�
HVWDEHOHFLPHQWR�SULVLRQDO�>FXPSULPHQWR�GH�SHQD�RX�SULVmR�SUHYHQWLYD@��DUWLJR�����

2�GLUHLWR�GH�JUDoD�p�D�FRQWUDIDFH�GR�SRGHU�GH�SXQLU�GR�(VWDGR��DVVXPH�VH�FRPR�YiOYXOD�GH�
VHJXUDQoD�GR�VLVWHPD�SHQDO� DWR�GH�WROHUkQFLD�TXH�OHJLWLPD�R�>SROtWLFR�FULPLQDO@� PDQLIHVWDomR�GR��
SRGHU�GH�SXQLU�H�DV�UD]}HV�VXSHUYHQLHQWHV��H[FHFLRQDLV��FRPXQLWiULDV�H�LQGLYLGXDLV��)LJXHLUHGR�
'LDV��������SS�����������/LV]W�������SS������������

0DV�R�GLUHLWR�GH�JUDoD��PHVPR�WHQGR�VXUJLGR�FRPR�IRUPD�GH�VH�D¿UPDU�QXPD�SURSRUomR�
QHFHVViULD�IDFH�DR�DEVXUGR�GDV�OHLV�H�GD�FUXHOGDGH�GDV�FRQGHQDo}HV��%HFFDULD��������S��������H�
SDUD�TXH�QmR�VH�FRQFUHWL]H�D�FUtWLFD�GH�XP�SRVVtYHO�UHOD[DPHQWR�RX�GHVDUPDPHQWR�GD�UHSUHVVmR�
FULPLQDO��3UDGHO��������S��������WHP�OLPLWHV�SROtWLFR�FULPLQDLV�H�VRFLDLV�TXH�R�OHJLVODGRU�GHYH�WHU�
HP�FRQWD�QD�SURPRomR�GD�IXQomR�GH�HTXLOtEULR�GR�'LUHLWR�SHQDO�

,PSRUWD�GHVGH�Mi�DOHUWDU�TXH�R�SHUGmR�H�R�LQGXOWR�H[FHFLRQDO�DVVHQWDP�HP�XPD�VHOHWLYLGDGH�
TXDQWR�DR�WLSR�IXQGDQWH�GD�FRQGHQDomR�±�DQWLMXULGLFLGDGH�H�FHQVXUDELOLGDGH�pWLFR�MXUtGLFD�GR�
IDFWXP� FULPLQLV� VXEMDFHQWH� j� SHQD� DSOLFDGD� HP� FRQFUHWR� ±�� RX� VHMD�� Ki� SHQDV� UHIHUHQWHV� D�
GHWHUPLQDGRV�FULPHV�TXH�QmR�VmR�DEUDQJLGDV�SRU�HVWH�UHJLPH��

2�OHJLVODGRU��QRV�WHUPRV�GDV�DOtQHDV�D��D�Q��GR�Q�����GR�DUWLJR�����H�GR�Q�����GR�DUWLJR�����GD�/HL�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

�4XDQWR�j�DPQLVWLD�HQTXDQWR�LQWHJUDQWH�GR�GLUHLWR�GH�JUDoD�H�LQVWLWXWR�MXUtGLFR�RX�PHLR�GH�UHSRVLomR�GH�SD]�VRFLDO�
'(/0$6�0$57<��������S�������5($/(�-81,25��������S��������),*8(,5('2�',$6��������S��������H�921�
/,6=7��������SS������H�VV����-i�DOHUWDQGR�SDUD�R�SUREOHPD�GHVWH�LQVWLWXWR�MXUtGLFR�VH�FRQYHUWHU�QXP�VLVWHPD�QRFLYR�
SRU�SRGHU�IRPHQWDU�R�GHVDUPDPHQWR�GD�UHSUHVVmR�FULPLQDO��35$'(/��������S�������9HMD�VH�TXH�HVWD�LGHLD�HVWi�
MDFHQWH�QR�SHQVDPHQWR�GH�(QULFR�)HUUL�TXDQGR�FUtWLFD�D�IUHTXrQFLD�FRP�TXH�,WiOLD�FRQFHGLD�DPQLVWLD��LQGXOWRV�H�
SHUG}HV�GH�SHQD��HORJLDQGR�D�SRVLomR�H�DV�SURSRVWDV�GD�(VFROD�3RVLWLYD�HP�SURFHGHU�D�XPD�VHSDUDomR�GR�WLSR�GH�
FULPLQDOLGDGH�H�DRV�UHFOXVRV��TXH�QmR�SRGHP�VHU�KDELWXDLV��LPSRQGR�XPD�QRYD�RUGHP�MXUtGLFD�FRQWUD�RV�DEXVRV�
LQGXOWRV�H�DPQLVWLDV��������S���������6HP�SUHMXt]R�GHVWDV�SRVLo}HV�GRXWULQiULDV��p�PDLV�TXH�HYLGHQWH�TXH�R�GLUHLWR�GH�
JUDoD��SHUGmR��LQGXOWR�H�D�SUySULD�DPQLVWLD�VmR�FDXVD�VXSHUYHQLHQWHV�TXH�QHJDP�D�SURFHGLPHQWDELOLGDGH�GR�H[HUFtFLR�
GD�DomR�SHQDO��)HUUDMROL��������S��������
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Q�����������GH����GH�DEULO��HVWLSXORX�TXH�QmR�SRGLDP�EHQH¿FLDU�GR�SHUGmR�H�GR�LQGXOWR�H[FHFLRQDO�
WRGDV�DV�SHVVRDV�SUHVDV�TXH�WHQKDP�VLGR�FRQGHQDGDV�D�SHQDV�GH�SULVmR�SHOD�SUiWLFD�GRV�FULPHV�GH�

D��KRPLFtGLR�S��H�S���SHORV�DUWLJRV��������������H�������GR�&yGLJR�3HQDO�
E��YLROrQFLD�GRPpVWLFD�H�GH�PDXV�WUDWRV��S��H�S��SHORV�DUWLJRV�������������$�GR�&3�
F�� FRQWUD�D�OLEHUGDGH�SHVVRDO��S��H�S��SHORV�DUWLJRV�GR�FDStWXOR�,9�GR�WtWXOR�,�GR�OLYUR�,,�GR�

&3�
G��FRQWUD�D�OLEHUGDGH�VH[XDO�H�DXWRGHWHUPLQDomR�VH[XDO��S��H�S��SHORV�DUWLJRV�GR�FDStWXOR�9�

GR�WtWXOR�,�GR�OLYUR�,,�GR�&3�
H�� FULPHV�GH�URXER��S��H�S��SHOD�DOtQHD�D��GR�Q�����H�QR�Q�����GR�DUWLJR�������GR�&3�±�GR�TXDO�

UHVXOWRX�RIHQVD�j� LQWHJULGDGH� ItVLFD�RX�D�PRUWH�GD�YtWLPD��RX�R�YDORU� VXEWUDtGR� VHMD�
HOHYDGR� RX� FRQVLGHUDYHOPHQWH� HOHYDGR� RX� WHQKD� RFRUULGR� HP� FLUFXQVWkQFLDV�
TXDOL¿FDQWHV� WLSL¿FDGDV� QRV� Q��V� �� H� �� GR� DUWLJR� ������ GR� &3� ±�� DVVLP� FRPR� HP�
FRQMXJDomR�FRP�R�DUWLJR�������GR�&3�

I�� FRQWUD�D�LGHQWLGDGH�FXOWXUDO�H�LQWHJULGDGH�SHVVRDO��S��H�S��SHORV�DUWLJRV�GR�WtWXOR�,,,�GR�
OLYUR�,,�GR�&3�

J��SHULJR�FRPXP�±�LQFrQGLR��H[SORV}HV��HQHUJLD�QXFOHDU��LQFrQGLR�ÀRUHVWDO�±�S��H�S��SHORV�
DUWLJRV��������������H�������GR�&3��GHVGH�TXH�FRPHWLGRV�FRP�GROR�

K��DVVRFLDomR�FULPLQRVD��S��H�S��SHOR�DUWLJR�������GR�&3�
L�� EUDQTXHDPHQWR��S��H�S��SHOR�DUWLJR�������$�GR�&3�
M�� UHFHELPHQWR�LQGHYLGR�GH�YDQWDJHP��FRUUXSomR�SDVVLYD�H�FRUUXSomR�DWLYD��S��H�S��SHORV�

DUWLJRV��������������H�������GR�&3�
N�� WUi¿FR�GH�GURJD��S��H�S��SHORV�DUWLJRV������������H������GR�'/��������GH����GH�MDQHLUR�
O�� SUDWLFDGRV� HQTXDQWR� PHPEUR� GDV� IRUoDV� SROLFLDLV� H� GH� VHJXUDQoD�� GDV� IRUoDV�

DUPDGDV�RX�IXQFLRQiULRV�H�JXDUGDV�GRV�VHUYLoRV�SULVLRQDLV��QR�H[HUFtFLR�GDV�VXDV�
IXQo}HV��HQYROYHQGR�YLRODomR�GH�GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV�SHVVRDLV�GRV�FLGDGmRV��
LQGHSHQGHQWHPHQWH�GD�SHQD�

P��SUDWLFDGRV�HQTXDQWR�WLWXODU�GH�FDUJR�SROtWLFR�RX�GH�DOWR�FDUJR�S~EOLFR��PDJLVWUDGR�
MXGLFLDO�RX�GR�0LQLVWpULR�3~EOLFR��QR�H[HUFtFLR�GH�IXQo}HV�RX�SRU�FDXVD�GHODV�

Q��RIHQVD�j�LQWHJULGDGH�ItVLFD�JUDYH��TXDOL¿FDGD�H�DJUDYDGD�SHOR�UHVXOWDGR��S��H�S��SHORV�
DUWLJRV���������������Q������DOtQHD�F���H�������GR�&3�

'D� OHLWXUD� GR� GLSORPD� OHJDO�� QmR� VH� YLVOXPEUD� D� WLSL¿FDomR� GH� FULPHV� TXH� LQWHJUDP� D�
WLSRORJLD� GR� WHUURULVPR� ±� RUJDQL]DomR� WHUURULVWD�� WHUURULVPR�� WHUURULVPR� LQWHUQDFLRQDO��
UHFUXWDPHQWR�H�¿QDQFLDPHQWR�GR�WHUURULVPR��HWF���±�S��H�S��SHOD�/HL�Q������������GH����GH�DJRVWR��

&RQVLGHUDPRV�TXH��VHP�SUHMXt]R�GH�RXWUD�LQWHUSUHWDomR�SROtWLFD�H�MXUtGLFD��RX�R�OHJLVODGRU�
HQWHQGH�TXH�RV�FULPHV�FRPHWLGRV�SRU�RV� LQWHJUDQWHV�GD� WLSRORJLD� WHUURULVPR� Mi� VH� HQFRQWUDP�
LGHQWL¿FDGRV�QR�FDWiORJR�GR�Q�����GR�DUWLJR�����GD�/HL�Q�����������GH����GH�DEULO�>Y��J���KRPLFtGLRV��
RIHQVDV� j� LQWHJULGDGH� ItVLFD� JUDYH@� RX� HQWHQGH� VHU� GHVQHFHVViULR� UHIHUHQFLDU� RV� FULPHV� GHVVD�
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WLSRORJLD�SRU�QmR�H[LVWLUHP��HP�3RUWXJDO��SUHVRV�FRQGHQDGRV�SHORV�FULPHV�GH�WHUURULVPR��1mR�
REVWDQWH�QmR�VHU�HVWD�D�VHGH�SUySULD�SDUD�GHEDWHU�D�GHVRULHQWDomR�HVTXL]RIUpQLFD�OHJLVODWLYD�GRV�
~OWLPRV�DQRV��SDUD�QmR�GL]HU�GpFDGDV��GHIHQGHPRV�TXH�TXHU�XPD�RSomR�TXHU�RXWUD�QmR�VH�QRV�
D¿JXUD�FRHUHQWH�FRP�R�SULQFtSLR�GD�VHJXUDQoD�MXUtGLFD�H�FRP�D�IXQomR�GH�JDUDQWLD�H�GH�VHJXUDQoD�
GR�'LUHLWR�SHQDO�����GHVGH�ORJR�SRU�H[LVWLU�XP�UHJLPH�HVSHFLDO�SHQDO�SDUD�D�SUiWLFD�GH�FULPH�GH�XPD�
WLSRORJLD� HVSHFt¿FD� H� KRGLHUQD� QDV� OHJLVODo}HV� SHQDLV� GRV� (VWDGRV� GH� GLUHLWR�PDWpULD� VRFLDO�
GHPRFUiWLFR�

�����'R�SHUGmR�GD�SHQD��WRWDO�RX�SDUFLDO�
2�VXMHLWR�EHQH¿FLiULR�GHVWH�UHJLPH�GH�JUDoD�SHUGmR���p�R�SUHVR�±�UHFOXVR�±�SRU�VH�HQFRQWUDU�

QXP�HVSDoR�GH�HOHYDGD�SRWHQFLDOLGDGH�GH�SURSDJDomR�GD�GRHQoD��R�TXH��GHVGH�ORJR�H�QmR�REVWDQWH�
D�EHQHYROrQFLD�GR�UHJLPH�H�FRPSUHHQVmR�GD�VXD�DSOLFDomR�FRQFUHWD��SRGHU�VH�i��VRE�R�SULVPD�GR�
SULQFtSLR�GD�LJXDOGDGH��LQWHUURJDU�VREUH�D��LQ�FRQVWLWXFLRQDOLGDGH�GHVWH�UHJLPH��HP�HVSHFLDO�DRV�
TXH�IRUDP�FRQGHQDGRV�D�SHQDV�GH�GXUDomR�LJXDO�RX�LQIHULRU�D���DQRV�GH�SULVmR�IDFH�DRV�GHPDLV�TXH�
IRUDP�FRQGHQDGRV�D�SHQDV�VXSHULRUHV�GH�SULVmR�D���DQRV�H�GR�UHPDQHVFHQWH�IRU�VXSHULRU�D�HVVHV���
DQRV��PHVPR�TXH�Mi�WHQKD�FXPSULGR�PHWDGH�GD�SHQD� ���6H�R�SUREOHPD�IXQGDPHQWR�p�D�VD~GH�
S~EOLFD�H�HYLWDU�TXDLVTXHU�SRVVLELOLGDGHV�GH�FRQWiJLRV�HP�PDVVD�QR�VLVWHPD�SULVLRQDO��QmR�VH�
HQWHQGH�HVWD�RSomR�OHJLVODWLYD�

&RPSUHHQGHQGR�VH�R�HVFRSR�H�EHQHYROrQFLD�GD�RSomR�OHJLVODWLYD��FRQFHGHU�VH�i�VHPSUH�
HVSDoR�D�FUtWLFDV�SRU�YLRODomR�GRV�PHVPRV�SULQFtSLRV�SRU�R�OHJLVODGRU�WHU��DE�LQLWLR��H�WHQGR�HP�
FRQWD�R�FRQWH[WR�GH�HVWDGR�GH�HPHUJrQFLD�H�D�IDFH�YLVtYHO�GR�(VWDGR��EORTXHDGR�D�DSOLFDomR�GHVWDV�
PHGLGDV�jV�SHVVRDV�TXH�WHQKDP�VLGR�FRQGHQDGDV�H�TXH�HVWHMDP�D�FXPSULU�SHQD�GH�SULVmR�SRU�
FULPHV� FRPHWLGRV� FRQWUD�� PHPEUR� GDV� IRUoDV� SROLFLDLV� H� GH� VHJXUDQoD�� PHPEUR� GDV� IRUoDV�
DUPDGDV�H�IXQFLRQiULRV�H�JXDUGDV�GRV�VHUYLoRV�SULVLRQDLV��QR�H[HUFtFLR�GDV�UHVSHWLYDV�IXQo}HV����

+i�XP�R[LPRUR�IDFH�j�HVVrQFLD�EiVLFD�GR�HVWDGR�GH�HPHUJrQFLD��HYLWDU�TXH�R�SRGHU�SROLWLFR�
H[HFXWLYR�H�R�SRGHU�MXGLFLDO��OHJLWLPDGRV�GHQWUR�GD�RUGHP�FRQVWLWXFLRQDO��UHIRUFH�R�VHX�HVSHFWUR�GH�
DomR� FRP� DPSOLDomR� GHVPHVXUDGD� GD� UHVWULomR� LOLPLWDGD� GH� GLUHLWRV�� OLEHUGDGHV� H� JDUDQWLDV�
IXQGDPHQWDLV�FRQVWLWXFLRQDOL]DGDV��3DUHFH�QRV�TXH�D�$VVHPEOHLD�GD�5HS~EOLFD�DEULX��QHVWH�SRQWR��
D�SRUWD�DR�UHIRUoR�GD�VHFXULWL]DomR�H�MXVWLFLDOLVPR�GR�(VWDGR��ROYLGDQGR�D�QHFHVVLGDGH�GH�QmR�

�a3DUD�XPD�OHLWXUD�PDLV�DSURIXQGDGD�GDV�IXQo}HV�GR�'LUHLWR�SHQDO�9DOHQWH��������SS�����������H�)DULD�&RVWD�
�������SS��������

�2�SHUGmR�RX�R�GLUHLWR�GH�JUDoD�SHUGmR�SURPRYH�D�DEROLomR�GRV�HIHLWRV�MXUtGLFRV�GR�FULPH�±�GD�SHQD�±�PDV�QmR�DEROLX�
R�FULPH��D�DomR�GHOLWXRVD��RX�R�SURFHVVR�FULPLQDO��YRQ�/LV]W��������S��������RX�VHMD��R�HIHLWR�GR�H[HUFtFLR�GR�GLUHLWR�GH�
JUDoD�QmR�VH�SUHQGH�FRP�R�IDFWXP�FULPLQLV��PDV�D�HIHWLYLGDGH�GD�VDQomR��)LJXHLUHGR�'LDV�������S�������

�&IU��Q��V������H���GR�DUWLJR�����GD�/HL�Q����������FRP�R�DUWLJR������FRQMXJDGR�FRP�R�Q�����GR�DUWLJR�������DPERV�GD�&53��

�&I��DUWLJR������Q�����GD�/HL�Q�����������GH����GH�DEULO�
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DEGLFDU�GH�OLPLWHV�GH�LQWHUYHQomR�TXH�R�SULQFtSLR�GD�LJXDOGDGH�H[LJH�DPDOJDPDU�D�FDGD�LQVWDQWH�H��
PXLWR�HP�HVSHFLDO��HP�LQVWDQWHV�H�HVSDoRV�GH�HOHYDGD�UHVWULWLYLGDGH�GD�YLGD�HP�VRFLHGDGH�

2�SHUGmR�GD�SHQD�p�SDUFLDO�H�QmR�JHQpULFR��1mR�HVWDPRV�SHUDQWH�XPD�DPQLVWLD� ���PDV�XP�
SHUGmR�FRQFUHWR�H�SDUFLDO�GD�SHQD��D�PDLV�TXH�p�LQGLYLGXDOL]DGR�H�QmR�JHQHUDOL]DGR��6y�VH�DSOLFD�D�
GHWHUPLQDGRV�WLSRV�OHJDLV�GH�FULPH�H�D�GHWHUPLQDGD�PHGLGD�FRQFUHWD�GD�SHQD��3RGHU�VH�i�GL]HU�TXH�
HVWDPRV�SHUDQWH�XPD�DPQLVWLD�LPSUySULD�±�Y��J���SHUGmR�GD�SHQD�H�QmR�SHUGmR�GR�WLSR�OHJDO�GH�
FULPH�IXQGDPHQWR�GD�FRQGHQDomR�>DPQLVWLD�SUySULD@��)LJXHLUHGR�'LDV��������S��������(VWH�UHJLPH�
SUHVVXSXQKD�TXH�R�VHX�EHQH¿FLiULR�HVWLYHVVH�D�FXPSULU�SHQD�HP�UHFOXVmR�SULVLRQDO��PHVPR�TXH�D�
SHQD�IRVVH�GH�GXUDomR�LJXDO�RX�LQIHULRU�D���DQRV�GH�SULVmR�

$RV�FRQGHQDGRV�D�SHQD�GH�SULVmR�LJXDO�RX�LQIHULRU�D���DQRV��DV�SHQDV�VmR�SHUGRDGDV�QR�VHX�
WRGR��H�FRORFDGRV�HP�OLEHUGDGH�GR�VLVWHPD�SULVLRQDO��PDV�HP�FRQ¿QDPHQWR�GRPLFLOLiULR�FRPR�VH�
HQFRQWUDYD�WRGD�D�SRSXODomR�SRUWXJXHVD��(VWHV�QmR�UHJUHVVDUmR�DR�VLVWHPD�SULVLRQDO�SHOR�FULPH�GH�
FXMD�SHQD�EHQH¿FLDUDP�GR�SHUGmR��
%HQH¿FLDUDP�GHVWH�UHJLPH�WRGRV�RV�TXH�IRUDP�FRQGHQDGRV�

���D�SHQDV�VXSHULRUHV�D���DQRV�GH�SULVmR�TXH��D�HVWD�GDWD��IDOWH�FXPSULU�WHPSR�LJXDO�R�LQIHULRU�D�
��DQRV�GH�SULVmR��RX�VHMD��UHPDQHVFHQWH�LJXDO�RX�LQIHULRU�D���DQRV�GH�SULVmR�

��D�SHQDV�GH�SULVmR�VXEVLGLiULD�LJXDO�RX�LQIHULRU�D���DQRV��SRU�LQFXPSULPHQWR�GD�SHQD�GH�
PXOWD�

��D�SHQD�~QLFD�GH�SULVmR�UHVXOWDQWH�GR�F~PXOR�MXUtGLFR��FXMR�UHPDQHVFHQWH�VHMD�LJXDO�RX�
LQIHULRU�D���DQRV�GH�SULVmR�
$� LQVWUXomR� H� GHFLVmR� GRV� SURFHVVRV� UHIHUHQWHV� D� HVWH� UHJLPH� GH� SHUGmR� FRXEHUDP� DR�

7ULEXQDO�GH�([HFXomR�GH�3HQDV�WHUULWRULDOPHQWH�FRPSHWHQWH�
'R�TXH�VH�DSXURX��FHUFD�GH�������UHFOXVRV�EHQH¿FLDUDP�GHVWH�UHJLPH�GH�SHUGmR�SDUFLDO�GH�

SHQD��R�TXH�IH]�GLPLQXLU�D�WD[D�GH�RFXSDomR�SULVLRQDO��TXH�GHYLD�VHU��QHVVH�PRPHQWR��HQWUH�����D�
�����XPD�YH]�TXH�QmR�WHPRV�Q~PHURV�FRQFUHWRV��2V�ULVFRV�GH�FRQWiJLR�H�GH�SURSDJDomR�HP�PDVVD�
IRUDP�UHGX]LGRV�FRP�HVWD�RSomR�SROtWLFR�FULPLQDO�TXH�WHP�SRU�EDVH�R�SULQFtSLR�KXPDQLVWD�GD�
SROtWLFD�FULPLQDO�GR�VHU�KXPDQR��9DOHQWH�������SS����������H����������
�

�����'R�LQGXOWR�H[FHFLRQDO
2�LQGXOWR�p��QRV�WHUPRV�GD�DOtQHD�I��GR�DUWLJR�������GD�&53��XPD�FRPSHWrQFLD�GR�3UHVLGHQWH�

GD�5HS~EOLFD�H�WHP�FRPR�HVFRSR�H[WLQJXLU��GLPLQXLU��DOWHUDU�RX�VXVSHQGHU�D�H[HFXomR�GD�SHQD�
DSOLFDGD�WUDQVLWDGD�HP�MXOJDGR�FRQWUD�XPD�GHWHUPLQDGD�SHVVRD��)LJXHLUHGR�'LDV��������S�������

&RP� H[FHomR� GRV� TXH� KDYLDP� VLGR� FRQGHQDGRV� D� SHQDV� GH� SULVmR� GH� GXUDomR� LJXDO� RX� LQIHULRU� D� GRLV� DQRV��
&RQVLGHUD�VH�TXH�QHVWH�SRQWR��SUHYLVWR�QR�Q�����GR�DUWLJR�����GD�/HL�Q�����������SRGH�FRQ¿JXUDU�XPD�DPQLVWLD��Vy�QmR�
R�VHQGR�QD�SOHQLWXGH�SRU�D�DPQLVWLD�H[WLQJXLU��DEROLU�RX�DQXODU�R�SUySULR�FULPH��&DYDOHLUR�)HUUHLUD��������,,��S��������
*XLVHSSH�%HWWLRO�WDPEpP�GHIHQGH�D�DFHomR�GH�TXH�R�SHUGmR�GD�SHQD��WRWDO�RX�SDUFLDO���DVVLP�FRPR�R�LQGXOWR��
LQWHJUDQWHV�GD�LQGXOJHQWLD�SULQFLSLV��WrP�FRPR�HIHLWR�D�H[WLQomR�GD�SHQD��QR�WRGR�RX�HP�SDUWH��RX�D�VXD�FRPXWDomR�
HP�RXWUD�SHQD��H�QmR�R�FULPH��������SS�����������

��
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0DXUDFK��*|VVHO�H�=LSI�����������S�������-HVFKHN�H�:HLJHQG��������S��������
2�LQGXOWR�WHP�XP�FDUiFWHU�SHVVRDOL]DGR��LQGLYLGXDO�H�QmR�JHUDO� ���D�PDLV�TXH�WHP�GH�VHU�

SURSRVWR� SHOR� PHPEUR� GR� *RYHUQR� UHVSRQViYHO� SHOD� iUHD� GD� MXVWLoD�� 1mR� H[LVWHP� LQGXOWRV�
JHQpULFRV��2�LQGXOWR�H[WLQJXH�D�UHVSRQVDELOLGDGH�FULPLQDO�SRU�H[WLQomR�GD�WRWDO�GD�SHQD��0DV�R�
LQGXOWR�SRGH�H[WLQJXLU�QR�WRGR�D�SHQD�RX�HP�SDUWH�RX�SRGH�DLQGD�VXEVWLWXt�OD�SRU�RXWUD�SHQD�PDLV�
IDYRUiYHO�TXH�HVWHMD�SUHYLVWD�HP�OHL����

2�LQGXOWR��WRWDO�RX�SDUFLDO�GD�SHQD�GH�SULVmR��SUHYLVWR�QD�/HL�Q�����������IRL�H[FHFLRQDO�H�
SUHQGHX�VH�FRP�R�IHQyPHQR�GD�&29,'�����GHYHQGR��QRV�WHUPRV�GR�DUWLJR������R�UHTXHULPHQWR�
SUHHQFKHU�RV�VHJXLQWHV�SUHVVXSRVWRV�

D�� R�UHFOXVR�TXH�GHYLD�WHU����RX�PDLV�DQRV�GH�LGDGH�j�GDWD�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�
OHL��H

E�� R�UHFOXVR�TXH�GHYLD�VHU�SRUWDGRU�GH�GRHQoD��ItVLFD�RX�SVtTXLFD��RX�
F�� GHYLD� WHU�XP�JUDX�GH�DXWRQRPLD� LQFRPSDWtYHO�FRP�D�QRUPDO�SHUPDQrQFLD�HP�PHLR�

SULVLRQDO�
G�� GHYLD�REWHU�VH�R�FRQVHQWLPHQWR�GR�UHFOXVR�
H�� VXMHLWR�D�XPD�SURSRVWD�±�H�QmR�UHTXHULPHQWR�±�GH�LQGXOWR�HODERUDGD�SHOR�GLUHWRU�GD�SULVmR�

RQGH�VH�HQFRQWUD�R�VXSRVWR�EHQH¿FLiULR�DR�'*563��FRP�RV�VHJXLQWHV�GDGRV�
L�� LQIRUPDomR�PpGLFD�VREUH�R�HVWDGR�GH�VD~GH��ItVLFD�RX�SVtTXLFD��GR�UHFOXVR�H�R�VHX�

JUDX�GH�DXWRQRPLD�H�D�VXD�LQFRPSDWLELOLGDGH�FRP�D�QRUPDO�PDQXWHQomR�HP�PHLR�
SULVLRQDO�

LL�� LQIRUPDo}HV�GR�UHFOXVR�>SURFHVVR�LQGLYLGXDO@�
LLL�� UHJLVWR�FULPLQDO�DWXDOL]DGR�GR�FRQGHQDGR�
LY�� F{PSXWR�GD�SHQD��KRPRORJDGR�SHOD�DXWRULGDGH�MXGLFLiULD�FRPSHWHQWH�

I�� H�SUpYLR�SDUHFHU�IDYRUiYHO�GR�GLUHWRU�JHUDO�GH�5HLQVHUomR�H�6HUYLoRV�3ULVLRQDLV�
2�SUHVVXSRVWR�PDWHULDO�H[SRVWR�QD�VXSUD�DOtQHD�D��±����DQRV�GH�LGDGH�±�p�LPSHUDWLYR�H�

REULJDWyULR��SRGHQGR�VHU�FRPSOHWDGR�FRP�XP�GRV�GRLV�SUHVVXSRVWRV�PDWHULDLV�H[SRVWRV�QDV�VXSUD�
DOLHQDV�E��RX�F���(VWHV�GRLV�SUHVVXSRVWRV�HUDP�IDFXOWDWLYRV�H�FXPXODWLYRV�FRP�R�SUHVVXSRVWR�GD�
LGDGH�� 2� SUHVVXSRVWR� PDWHULDO� GR� FRQVHQWLPHQWR� GR� UHFOXVR� p� FRQGLomR� GH� OHJLWLPLGDGH� GH�
SURFHGLPHQWDELOLGDGH� SRU� SDUWH� GR� GLUHWRU� GR� HVWDEHOHFLPHQWR� SULVLRQDO�� 1mR� H[LVWLQGR�

-i�QR�%UDVLO��SRGHPRV�WHU�R�LQGXOWR�FROHWLYR��HP�HVSHFLDO�SDUD�³H[WLQJXLU�D�UHVSRQVDELOLGDGH�GH�DXWRUHV�GH�FULPHV�
FXMD�UHSHUFXVVmR�VRFLDO´�H�QD�OLQKD�GH�LPSOHPHQWDomR�GH�GLUHWUL]HV�GH�SROtWLFD�FULPLQDO��FRQIRUPH�VH�UHWLUD�GR�DUWLJR�
������LQFLVR�;,,�GD�&5)%��5HDOH�-XQLRU��������SS������������(P�3RUWXJDO��R�LQGXOWR�UHYHVWH�QDWXUH]D�LQGLYLGXDO�H�
SHVVRDO�H�FRQFUHWD��FRQWUDULDPHQWH�j�DPQLVWLD�TXH�GHWpP�FDUiFWHU�JHUDO��)LJXHLUHGR�'LDV��������S�������0DXUDFK��
*|VVHO�H�=LSI�����������S��������-i�&DYDOHLUR�)(55(,5$�HTXLSDUD�D�DPQLVWLD� LPSUySULD�D�XP� LQGXOWR�JHUDO�TXH�
H[WLQJXH�D�SXQLELOLGDGH�H�D�DSHQD��������,,��S��������DVVLP�FRPR�QmR�DIDVWD�D�SRVVLELOLGDGH�GH�XP�LQGXOWR�JHUDO�GH�
H[WLQomR�GH�SHQDV�DSOLFDGDV��S��������(P�(VSDQKD��RV�LQGXOWRV�SRGLDP�WHU�QDWXUH]D�JHUDO�RX�SHVVRDO��PDV�QHVWH�
PRPHQWR�RV�LQGXOWRV�JHUDLV�H�DEVWUDWRV�HVWmR�SURLELGRV�SHOD�&RQVWLWXLomR�GH�(VSDQKD��WHQGR�HP�FRQWD�TXH�HVVD�
QDWXUH]D�p�LQWUtQVHFD�j�DPQLVWLD��0LU�3XLJ��������S�������

�&IU��R�Q�����GR�DUWLJR�������H�R�Q�����GR�DUWLJR��������DPERV�GR�&3�SRUWXJXrV���
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FRQVHQWLPHQWR�SRU�SDUWH�GR�UHFOXVR��PHVPR�TXH�SUHHQFKD�RV�SUHVVXSRVWRV�PDWHULDLV�GH�D��H�E��RX�
F���HVWDU�VH�LD�VHPSUH�SHUDQWH�XPD�LOHJLWLPLGDGH�GH�DomR�TXH�Vy�SRGLD�VHU�VXSHUDGD�SRU�TXHVW}HV�GH�
HVWDGR�GH�QHFHVVLGDGH�MXVWL¿FDQWH�

7RGR�HVWH�SURFHVVR�DVVHQWH�QR�SULQFtSLR�GD�FHOHULGDGH��GHYLD�VHU�GHVHQFDGHDGR�H�HIHWXDGR��
DSyV�D�HQWUDGD�HP�YLJRU�GHVWD�OHL��HP����KRUDV�DSyV�R�FRQVHQWLPHQWR�GR�UHFOXVR��SRU�SDUWH�GR�
GLUHWRU�GR�HVWDEHOHFLPHQWR�SULVLRQDO��$SyV�HVWD�GLOLJrQFLDV�LQLFLDLV�H�D�UHFHomR�GD�SURSRVWD�GR�
GLUHWRU�GR�HVWDEHOHFLPHQWR�SULVLRQDO��R�GLUHWRU�JHUDO�GH�5HLQVHUomR�H�6HUYLoRV�3ULVLRQDLV�UHPHWLD�D�
HP� ��� KRUDV� SDUD� R�0LQLVWpULR� GD� -XVWLoD��2V� SUySULRV� UHFOXVRV�� FXMD� VLWXDomR� LQWHJUDVVH� DV�
FLUFXQVWkQFLDV�GH�DGPLVVLELOLGDGH�OHJDO��SRGLDP�UHTXHUHU�SRU�VXD�LQLFLDWLYD�R�LQGXOWR�QR�SUD]R�GH�
WUrV�GLDV�~WHLV�DSyV�D�HQWUDGD�HP�YLJRU�GD�/HL�Q�����������FDEHQGR�DRV�VHUYLoRV�LQVWUXLU�R�SURFHVVR�
QR�SUD]R�GH�FLQFR�GLDV�H�UHPHWHU�DR�0LQLVWpULR�GD�-XVWLoD��QRV�WHUPRV�GR�Q�����GR�DUWLJR�����

2V�WHPSRV�HVWLSXODGRV�VmR�IRUDP�GH�LPSRVVtYHO�FXPSULPHQWR��WHQGR�HP�FRQWD�TXH�Ki�YiULDV�
GLOLJrQFLDV�H�GLOLJrQFLDV�SURFHVVXDLV�D�FXPSULU��9HMD�VH�TXH��QR�GLD����GH�DEULO�GH�������DSHQDV�
WLQKDP�GDGR�HQWUDGD�QR�3DOiFLR�GH�%HOpP����SURSRVWDV�GH�LQGXOWR�H[FHFLRQDO�GH�����SHGLGRV��1mR�
EDVWD�OHJLVODU��LPS}H�VH�D�FULDomR�GH�FRQGLo}HV�PtQLPDV�GH�H[HTXLELOLGDGH�GDV�OHLV�GH�HPHUJrQFLD�
FRPR� IRL� D� /HL� Q��� ������� VRE� SHQD� GH� GHVFUpGLWR� H� GH� EDOFDQL]DomR� GD� IRUoD� LPSHUDWLYD� H�
FRHUFLWLYD�GD�OHL��L��H���VRE�SHQD�GH�LQXWLOLGDGH�QRUPDWLYD�

�����'DV�OLFHQoDV�GH�VDtGD�DGPLQLVWUDWLYD�H[WUDRUGLQiULD
$V�OLFHQoDV�GH�VDtGD�DGPLQLVWUDWLYD�H[WUDRUGLQiULD�±�DV�GHVLJQDGDV�OLFHQoDV�GH�SUHFiULDV�

�TXH�VmR�OLPLWDGDV�QR�WHPSR��±�IRUDP�SHOR�SHUtRGR�Pi[LPR�GH����GLDV��GHYHQGR�RV�UHFOXVRV�
SHUPDQHFHUHP�QD�KDELWDomR�H�¿FDUHP�VXMHLWRV�D�YLJLOkQFLD�GRV�VHUYLoRV�GH�UHLQVHUomR�VRFLDO�H�GD�
SROtFLD�FULPLQDO�

(VWD�OLFHQoD�SRGLD�VHU�UHQRYDGD�PDLV�GR�TXH�XPD�YH]��SRU�LJXDLV�SHUtRGRV��GHVGH�TXH�D�
FRQGXWD�GR�UHFOXVR�IRVVH�FRQVHQWkQHD�FRP�D�PHGLGD�H�QR�FRQWH[WR�GD�SDQGHPLD��$FDEDQGR�HVWD�
VLWXDomR�SDQGpPLFD��R�UHJLPH�H[FHFLRQDO�H[WLQJXH�VH�H�HQWUD�HP�YLJRU�R�UHJLPH�GD�H[HFXomR�GH�
SHQDV�H�PHGLGDV�SULYDWLYDV�GD� OLEHUGDGH��SUHYLVWR�QR�&yGLJR�GH�([HFXomR�3HQDV�H�0HGLGDV�
3ULYDWLYDV�GD�/LEHUGDGH��&(303/���

$�OLFHQoD��QD�OLQKD�GR�HVStULWR�GDV�OLFHQoDV�H[SUHVVDV�QR�&(303/�SRGLD�VHU�UHYRJDGD�VH�R�
UHFOXVR� GHL[DVVH� GH� FXPSULU� LQMXVWL¿FDGDPHQWH� DV� FRQGLo}HV� LPSRVWDV� SDUD� D� FRQFHVVmR� GD�
PHVPD��(VWD�PHGLGD�p�DSOLFDGD�SHOR�GLUHWRU�JHUDO�GH�5HLQVHUomR�H�6HUYLoRV�3ULVLRQDLV�RX��SRU�
GHOHJDomR�GHVWH��RV�VXEGLUHWRUHV�JHUDLV�GH�5HLQVHUomR�H�6HUYLoRV�3ULVLRQDLV�GD�'*563�

(VWD�PHGLGD��GR�TXH�DSXUDPRV��IRL�PXLWR�DSOLFDGD�HP�DOJXQV�HVWDEHOHFLPHQWRV�SULVLRQDLV�
SRU�IRUPD�D�JDUDQWLU�HVSDoRV�TXH�GHVVHP�UHVSRVWD�D�XPD�SRVVtYHO�FRQWDPLQDomR�H�SURSDJDomR�GD�
GRHQoD��JDUDQWLQGR�LVRODPHQWR�LQWHUQR�H�VRE�FRQWUROR�H�¿VFDOL]DomR�GRV�VHUYLoRV�SULVLRQDLV�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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�����'D�DGDSWDomR�j�OLEHUGDGH�FRQGLFLRQDO
$�/HL�Q�����������GH����GH�DEULO��HVWDEHOHFHX�XP�UHJLPH�HVSHFLDO�GH�DGDSWDomR�j�OLEHUGDGH�

FRQGLFLRQDO��VHQGR�TXH�TXH�HVWH�UHJLPH�FRQÀLWXD�FRP�R�UHJLPH�SUHYLVWR�QR�DUWLJR������GR�&3�
SRUWXJXrV��TXH�HVWLSXOD�D�DQWHFLSDomR�GD�OLEHUGDGH�FRQGLFLRQDO�DR�WHPSR�Pi[LPR�GH���DQR�DQWHV�
GR�LQtFLR��RX�VHMD����DQR�DQWHV�D�SHUID]HU�PHWDGH�GD�SHQD�

6H�$�IRL�FRQGHQDGR�D�XPD�SHQD�GH�SULVmR�GH���DQRV��D�PHWDGH�GD�SHQD�RFRUUH�SHUIHLWRV�RV�
��DQRV��R�UHFOXVR��GH�DFRUGR�FRP�R�DUWLJR������GR�&3�SRUWXJXrV��SRGH�UHTXHUHU�SHGLU�D�
DGDSWDomR�j�OLEHUGDGH�FRQGLFLRQDO�TXDQGR�SHU¿]HU���DQRV�GH�UHFOXVmR��XP�DQR�DQWHV�GH�
SHUID]HU�PHWDGH�GD�PHGLGD�GD�SHQD�

6H�DSOLFDUPRV�R�UHJLPH�H[FHFLRQDO�GHVWD�OHL��R�UHFOXVR�Vy�SRGH�UHTXHUHU�SHGLU�D�DGDSWDomR�
j�OLEHUGDGH�FRQGLFLRQDO�TXDQGR�SHU¿]HU���DQRV�H���PHVHV�GH�UHFOXVmR��2X�VHMD��XP�UHWURFHVVR�H�QmR�
XP�DYDQoR�FRPR�R�OHJLVODGRU�SRU�FHUWR�SUHWHQGHX�

6y�VHUi�PDLV�EHQp¿FR�VH�D�LQWHUSUHWDomR�IRU�D�GH�DFUHVFHQWDU���PHVHV�DR���DQR�SUHYLVWR�QR�
DUWLJR������GR�&3��H��DVVLP��R�UHFOXVR�SRGHULD�UHTXHUHU�SHGLU�D�DGDSWDomR�j�OLEHUGDGH�FRQGLFLRQDO�VH�
Mi�WLYHVVH�SHUID]LGR���DQRV�H���PHVHV�GH�UHFOXVmR��6y�HVWD�LQWHUSUHWDomR�VH�FRQ¿JXUD�FRP�XP�
UHJLPH�PDLV�IDYRUiYHO�H�XP�VLVWHPD�TXH�WHP�QR�VHX�HVStULWR�D�SURWHomR�GH�YLGDV�H�GD�VD~GH�GD�
SRSXODomR�GR�VLVWHPD�SHQLWHQFLiULR�

&DVR�DVVLP�QmR�VH�HQWHQGD��HVWH�UHJLPH�H[FHFLRQDO��TXH�VH�SUHWHQGLD�FODUR�H�PDLV�IDYRUiYHO��
HVWi��QD�QRVVD�RSLQLmR��HP�FRQÀLWR�FRP�R�UHJLPH�SUHYLVWR�QR�&yGLJR�3HQDO�D�SDU�GH�VHU�PXLWR�PDLV�
GHVIDYRUiYHO�

���'R�SDWDPDU�MXGLFLDO�GH�LQWHUYHQomR�GR�(VWDGR
2�SDWDPDU�MXGLFLDO�YHUL¿FD�VH��D�SDU�QR�TXDGUR�GD�LQWHUYHQomR�GR�7ULEXQDO�GH�([HFXomR�GH�

3HQDV��QR�HVVHQFLDO��HP�GRLV�SRQWRV�FRQFUHWRV����H�GH�JUDQGH�UHOHYkQFLD�IDFH�j�SRSXODomR�SULVLRQDO��
���DSOLFDomR�GD�PHGLGD�GH�FRDomR��PHGLGD�FDXWHODU��SULVmR�SUHYHQWLYD��H�
�� UHH[DPH� GRV� SUHVVXSRVWRV� IXQGDPHQWR� GD� PHGLGD� ±� RX� VHMD�� QD� SURVVHFXomR� GH� XP�
UHH[DPH�H[WUDRUGLQiULR�±��QmR�KDYHQGR�TXDOTXHU�QHFHVVLGDGH�GH�VH�UHVSHLWDU�R�SUD]R�GH���
PHVHV��SUHYLVWR�QR�DUWLJR�������GR�&33�SRUWXJXrV��

(VWDV�GXDV�GLPHQV}HV�GHYHP�VHU�WLGDV�HP�FRQWD�PXLWR�HP�HVSHFLDO�SDUD�DV�SHVVRDV�FRP����
RX�PDLV�DQRV�GH�LGDGH�j�GDWD�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�OHL��TXH�IRVVHP�SRUWDGRUDV�GH�GRHQoD��
ItVLFD�RX�SVtTXLFD��RX�GHWLYHVVHP�XP�JUDX�GH�DXWRQRPLD�LQFRPSDWtYHO�FRP�D�QRUPDO�SHUPDQrQFLD�
HP�PHLR�SULVLRQDO��

0DV�FRQVLGHUDPRV�TXH��QmR�REVWDQWH�RV�YRFiEXORV�©VREUHWXGRª�����D�DSOLFDomR�GR�DUWLJR�����

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

&I��DUWLJR�����GD�/HL�Q����������

3DUD� XPD� OHLWXUD� FUtWLFD�� VHP� HQWUDU� HP� JUDQGHV� TXHVW}HV� GH� FRQVWLWXFLRQDOLGDGH�� PDV� GH� XPD� LJXDOGDGH� DR�
WUDWDPHQWR� GLIHUHQFLDGR� DRV�PDLV� YXOQHUiYHLV� IDFH� j� SDQGHPLD� VH� SRGH� OHU� R� DUWLJR� GR� MXL]� 3HGUR� 6RDUHV� GH�

��

��

��

��
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HP�FRQIRUPLGDGH�FRP�D�&RQVWLWXLomR�SRUWXJXHVD�H[LJH�TXH�HVWHV�FULWpULRV�VH�DSOLTXHP�D�WRGRV�RV�
SUHVRV�SUHYHQWLYDPHQWH�LQGHSHQGHQWHPHQWH�GRV�WLSRV�OHJDLV�GH�FULPH�IXQGDPHQWR�GD�DSOLFDomR�GD�
PHGLGD�GH�SULVmR�SUHYHQWLYD��FXMD�DQiOLVH�H�UHH[DPH�GHYH�WHU�VHPSUH�SUHVHQWH�RV�DUWLJRV��������
�������������H�������GR�&33�SRUWXJXrV��HP�FRQIRUPLGDGH�RX�GH�DFRUGR�FRP�R�DUWLJR�������Q��V���H���H�
�����FRQMXJDGRV�FRP�R�DUWLJR�������WRGRV�GD�&53��

2V� WULEXQDLV� WLYHUDP� HVSHFLDO� FXLGDGR� TXDQWR� D� HVWD� GLPHQVmR� LQWHUYHQWLYD� GR�(VWDGR��
GLPLQXLQGR�D�DSOLFDomR�GD�SULVmR�SUHYHQWLYD�HP�SURO�GH�REULJDo}HV�GH�SHUPDQrQFLD�HP�KDELWDomR�
FRP� H� VHP� YLJLOkQFLD� HOHWUyQLFD�� H� SURFHGHUDP� D� UHH[DPH� H[WUDRUGLQiULR�� QRWL¿FDQGR� RV�
DGYRJDGRV�GH�SUHVRV�SUHYHQWLYRV�SDUD�LQIRUPDUHP�VH�RV�VHXV�FRQVWLWXLQWHV�VH�HQTXDGUDYDP�QRV�
SUHVVXSRVWRV� SHVVRDLV�� ���RX�PDLV� DQRV�� SRUWDGRU� GH�GRHQoD�RX�SRUWDGRU� GH�XPD� DXWRQRPLD�
LQFRPSDWtYHO�FRP�R�PHLR�SULVLRQDO��3RGHU�VH�i�GL]HU�TXH�VmR�LQ~PHURV�DV�GHFLV}HV�H�DFyUGmRV�TXH�
PDWHULDOL]DUDP�R�HVStULWR�GHVWDV�QRUPDV�

&RQFOXV}HV�EUHYHV

+RXYH��QHVVH�WHPSR��XPD�WHQWDWLYD�GH�PDWHULDOL]DU�R�SULQFtSLR�GD�KXPDQLGDGH�HQTXDQWR�
SULQFtSLR�GD�SROtWLFD�FULPLQDO�TXH�GHYH� LQWHJUDU�HP�VL�PHVPD�XPD�SROtWLFD�S~EOLFD�GH� VD~GH�
KROtVWLFD��HP�TXH�QLQJXpP�GHYH�¿FDU�SDUD�WUiV��3RGHU�VH�i�D¿UPDU�TXH�5$'%58&+�WHP�UD]mR�
TXDQGR�D¿UPRX�TXH�D�YHUGDGHLUD�UHIRUPDU�RX�DOWHUDomR�OHJLVODWLYD�SHQDO�GHYH�SUHRFXSDU�VH�³QmR�
WDQWR�QD�FULDomR�GH�XP�GLUHLWR�SHQDO�PHOKRU´�GR�TXH�R�YLJHQWH��PDV�FRP�³XP�GLUHLWR�GH�PHOKRULD�H�
GH�FRQVHUYDomR�GD�VRFLHGDGH��DOJXPD�FRLVD�GH�PHOKRU�TXH�R�GLUHLWR�SHQDO�H��VLPXOWDQHDPHQWH��GH�
PDLV�LQWHOLJHQWH�H�PDLV�KXPDQR�GR�TXH�HOH´��������S��������

2�OHJLVODGRU�HP�WHPSRV�GH�SDQGHPLD�FRQVLGHURX�TXH�KDYLD�RXWUDV�RSo}HV�PHOKRUHV�TXH�D�
PDQXWHQomR�HVWULWD�H�LPSODFiYHO�GR�GLUHLWR�SHQDO�QD�GLPHQVmR�GD�H[HFXomR�GD�SHQD�GH�SULVmR��FXMD�
QHFHVVLGDGH�GH�SULYDomR�GH�OLEHUGDGH��DVVRFLDGD�D�XP�VHQWLGR�GH�KXPDQLGDGH�H�GH�QHFHVVLGDGH��
LPSXVHUDP�XPD�RSomR�GH�SULPD]LD� GD� OLEHUGDGH� VXEVXPLGD� D� XPD� DXWRUUHVSRQVDELOLGDGH�QR�
FXPSULPHQWR�GDV�PHGLGDV�MXGLFLDOPHQWH�LPSRVWDV�

5HIHUrQFLDV�
$/%(5*$5,$��3('52�62$5(6�'(��1yWXOD�VREUH�R�kPELWR�REMHFWLYR�H�VXEMHFWLYR�GD�REULJDomR�GH�

UHH[DPH�GRV�SUHVVXSRVWRV�GD�SULVmR�SUHYHQWLYD�QD�/���������GH����GH�$EULO��,Q��-XOJDU�
��2QOLQH��DEULO�GH������_����SS������

%(&&$5,$��&(6$5(��'RV�'HOLWRV�H�GDV�3HQDV��7UDGXomR�GR�LWDOLDQR�'HL�'HOLWWL�H�'HOOH�3HQH�GH�
-RVp�GH�)DULD�&RVWD��/LVERD��)XQGDomR�&DORXVWH�*XOEHQNLDQ�������

%(77,2/��*8,6(33(��'LUHLWR�3HQDO��7UDGXomR�GR�LWDOLDQR�'LULWWR�3HQDOH��3DUWH�*HQHUDOH��GH�������
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&DPSLQDV��5HG�/LYURV�������
&267$��-26e�'(�)$5,$��'LUHLWR�3HQDO��/LVERD��,1&0�������
'(/0$6�0$57<��0,5(,//(��/H�)ORX�GX�'URLW��3DULV���38)�������
',$6��-25*(�'(�),*8(,5('2��'LUHLWR�3HQDO�3RUWXJXrV��$V�&RQVHTXrQFLDV�-XUtGLFDV�GR�&ULPH��

/LVERD�������
)(55$-2/,��/8,*,��'HUHFKR�H�5D]yQ��7HRUtD�GHO�JDUDQWLVPR�SHQDO��7UDGX]LGR�GR�LWDOLDQR�'LULWWR�

H�5DJLRQH��7HRULD�GHO�*UDQWLVPR�SHQDOH�GH�3HUIHFWR�$QGUpV�,EixH]�HW�$OLL��0DUGLG��
(GLWRUDLO�WURWWDO�������

)(55,��(15,&2��3ULQFtSLRV�GH�'LUHLWR�&ULPLQDO��2�&ULPLQRVR�H�R�&ULPH��7UDGXomR�GR�LWDOLDQR�
GD�HGLomR�GH������SRU�/XL]�GH�/HPRV�'
2OLYHLUD��&DPSLQDV�63��5XVVHOO�������

-(6&+(.��+$16�+(,15,&+�H�:(,*(1'��7+20$6��7UDWDGR�GH�'HUHFKR�3HQDO��3DUWH�*HQHUDO������
(GLomR��7UDGXomR�GR�DOHPmR�/HKUEXFK�GHV�6WUDIUHFKWV��$OO��7HLO�GH�0LJXHO�2OPHGR�
&DUGHQHWH�������

/,6=7�� )5$1=�921��7UDWDGR�GH�'LUHLWR�3HQDO� ±�7RPR� ,��7UDGXomR�GR� DOHPmR�/HKUEXFK�GHV�
'HXWVFKHQ�6WUDIUHFKWV�GH�-RVp�+LJLQR�'XDUWH�3HUHLUD��&DPSLQDV��5XVVHO�(GLWRUHV��
�����

0$85$&+��5(,1+$57��*g66(/��.$5/�+(,1=�H�=,3)��+(,1=��'HUHFKR�3HQDO��3DUWH�*HQHUDO�±����
7UDGXomR�GR�DOHPmR�6WUDIUHFKW�$OOJHPHLQHU�7HLO���7HLOEDQG���GH�-RUJH�%R¿OO�*HQ]VFK��
%XHQRV�$LUHV��(GLWRULDO�$VWUHD�������

0,5�38,*��6$17,$*2��'HUHFKR�3HQDO��3DUWH�*HQHUDO�������(GLomR��%DUFHORQD��(GLWRULDO�5HSSHWRU��
�����

0217(� 0È5,2�)(55(,5$ 'D�UHDOL]DomR�LQWHJUDO�GR�GLUHLWR�SHQDO �679',$� ,95,',&$����$'�� �� ��,Q�
+2125(0� ±� �� ±� $56� ,9',&$1',� ±� (VWXGRV� HP� +RPHQDJHP� DR� 3URI�� 'RXWRU�
$17Ï1,2� &$67$1+(,5$� 1(9(6� ±� 92/80(� ,,,�� 'LUHLWR� 3~EOLFR�� 'LUHLWR� 3HQDO� H�
+LVWyULD�GR�'LUHLWR��&RLPEUD��&RLPEUD�(GLWRUD��������SS����������

27(52��3DXOR��'LUHLWR�&RQVWLWXFLRQDO�3RUWXJXrV�±�,�±�,GHQWLGDGH�&RQVWLWXFLRQDO��&RLPEUD��
$OPHGLQD�������

BBBBBBBBB��,QVWLWXLo}HV�3ROtWLFDV�H�&RQVWLWXFLRQDLV�±�9ROXPH�,��&RLPEUD��$OPHGLQD�������
35$'(/��-($1��7UDLWp�GH�'URLW�3pQDO�HW�GH�6FLHQFH�&ULPLQHOOH�&RPSDUpH�������eGLWLRQ��3DULV��

eGLWLRQV�&XMDV�������
5$'%58&+��*867$9��)LORVR¿D�GR�'LUHLWR������(GLomR��7UDG�XomR�GR�DOHPmR�5HFKWVSKLORVRSKLH�GH�

/��&DEUDO�0RQFDGD��&RLPEUD��$UPpQLR�DPDGR�������
5($/(�-81,25��0,*8(/��,QVWLWXLo}HV�GR�'LUHLWR�3HQDO�±�3DUWH�*HUDO������(GLomR��6mR�3DXOR��

)RUHQVH�������
9$/(17(�� 0$18(/� 0217(,52� *8('(6�� 'LUHLWR� 3HQDO� GR� ,QLPLJR�� 2� ©3URJUHVVR� DR�

5HWURFHVVRª������(GLomR�±�9HUVmR�3RUWXJXHVD��&RLPEUD��DOPHGLQD�������
BBBBBBBBB��2V�GLUHLWRV�KXPDQRV�H�R�GLUHLWR�SHQDO��XPD��UH�KXPDQL]DomR�HPHUJHQWH��,Q��679',$�
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

,85,',&$� ����$G�+RQRUHP� ±� ��� (VWXGRV� HP�+RPHQDJHP� DR�3URI��'RXWRU�
0DQXHO�GD�&RVWD�$QGUDGH�±�9ROXPH�,,��'LUHLWR�3HQDO��'LUHLWR�3URFHVVXDO�3HQDO��
&RLPEUD��,167,7972�,85,',&2��������SS����������

BBBBBBBBB��'R�0LQLVWpULR�3~EOLFR� H� GD�3ROtFLD�� 3UHYHQomR�&ULPLQDO� H�$FomR�3HQDO� FRPR�
([HFXomR� GH� XPD� 3ROtWLFD� &ULPLQDO� GR� 6HU� +XPDQR�� /LVERD�� 8QLYHUVLGDGH�
&DWyOLFD�(GLWRUD�������

BBBBBBBBB��1DWXUH]D�-XUtGLFD�GR�&RUSR�GD�*XDUGD�3ULVLRQDO��/LVERD��(',8$/�±�&,'&-�GD�
8$/�������
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5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

2�3$3(/�(�2�32'(5�'$6�(48,3(6�'(�75$%$/+2�(�
'$6�25*$1,=$d¯(6��$3/,&$d®2�'2�02'(/2�'(�
/26$'$�(�,03/,&$d¯(6�12�1292�1250$/�3Ð6�

3$1'(0,$�'2�&29,'���

7+(�52/(�$1'�32:(5�2)�:25.�7($06�$1'�25*$1,=$7,216��7+(�
/26$'$�02'(/�$33/,&$7,21�$1'�,76�,03/,&$7,216�)25�7+(�³1(:�
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5HVXPR��$�GLQkPLFD�GH�LQWHUDomR�KXPDQD�WHP�XP�DOWR�JUDX�GH�FRPSOH[LGDGH�� �2�PHVPR�RFRUUH�QDV�HTXLSHV�GH�
WUDEDOKR��H[LJLQGR�DERUGDJHQV�PXOWLGLVFLSOLQDUHV��HVSHFLDOPHQWH�SVLFROyJLFR�PDWHPiWLFDV��SDUD�VXD�FRPSUHHQVmR��
GLDJQyVWLFR�H�WUHLQDPHQWR��SDUD�OHYi�ODV�QmR�VRPHQWH�DR�DOWR�H�VXVWHQWiYHO�GHVHPSHQKR��FRPR�WDPEpP�SDUD�SURPRYHU�
R�ÀRUHVFLPHQWR�KXPDQR�QR�DPELHQWH�ODERUDO�� �2�PRGHOR�GH�0DUFLDO�/RVDGD��0HWD�/HDUQLQJ�0RGHO��SURYr�XPD�
PHWRGRORJLD�H[LWRVD��TXH�RULHQWD�R�SURFHVVR�GH�WUDQVIRUPDomR�GH�HTXLSHV��SDUD�GLQkPLFDV�LQWHUDWLYDV�PDLV�UHQWiYHLV��
VDXGiYHLV�H�DPRURVDV��2V�PHVPRV�FRQÀLWRV�H�GL¿FXOGDGHV��HQFRQWUDGDV�QRV�FtUFXORV�YLFLRVRV�GH�LQWHUDomR�GH�����GDV�
HTXLSHV��VH�YHHP�UHÀHWLGRV�QRV�GLYHUVRV�kPELWRV�GD�FRQYLYrQFLD�KXPDQD��$�SDQGHPLD�GR�&RYLG����H[DFHUERX�HVVH�
TXDGUR��GH�IRUPD�D�H[LJLU�VROXo}HV�XUJHQWHV��SDUD�D�FRQVWUXomR�GH�XP�PXQGR�PDLV�IUDWHUQR�H�LJXDOLWiULR��'DGR�TXH�R�
PRGHOR�SURPRYH�XPD�DSUHQGL]DJHP�7UDQV�)RUPDFLRQDO�H�TXH�DV�RUJDQL]Do}HV�GH�WUDEDOKR�WHP�IRUWH�LQÀXrQFLD�QR�
PRGHODPHQWR�GH�FRQGXWDV�GD�VRFLHGDGH��HVWH�HQVDLR�SURYRFD�D�UHÀH[mR�VREUH�VXD�DSOLFDomR��FRPR�XPD�FRQWULEXLomR�
FLHQWt¿FD�H�HPSLULFDPHQWH�VyOLGD��SDUWLQGR�GDV�RUJDQL]Do}HV�GH�WUDEDOKR�H�VH�H[SDQGLQGR�SDUD�RXWURV�XQLYHUVRV��FRPR�
D�HGXFDomR��LQGLFDGRUHV�GH�GLUHLWRV�KXPDQRV�H�VXVWHQWDELOLGDGH���

3DODYUDV�&KDYH��PRGHOR�GH�/RVDGD��HTXLSHV�GH�DOWR�GHVHPSHQKR��LQWHUDomR�KXPDQD��FRPSOH[LGDGH��FRYLG�����

$EVWUDFW��7KH�G\QDPLFV�RI�KXPDQ�LQWHUDFWLRQ�KDV�D�KLJK�GHJUHH�RI�FRPSOH[LW\��7KH�VDPH�RFFXUV�LQ�ZRUN�WHDPV��
UHTXLULQJ�PXOWLGLVFLSOLQDU\�DSSURDFKHV��HVSHFLDOO\�SV\FKRORJLFDO�PDWKHPDWLFDO��IRU�WKHLU�XQGHUVWDQGLQJ��GLDJQRVLV�
DQG�WUDLQLQJ��WR�OHDG�WKHP�QRW�RQO\�WR�KLJK�DQG�VXVWDLQDEOH�SHUIRUPDQFH��EXW�DOVR�WR�SURPRWH�KXPDQ�ÀRXULVKLQJ�LQ�WKH�
ZRUN� HQYLURQPHQW��0DUFLDO�/RVDGD
V�PRGHO��0HWD�/HDUQLQJ�0RGHO�� SURYLGHV� D� VXFFHVVIXO�PHWKRGRORJ\��ZKLFK�
JXLGHV�WKH�SURFHVV�RI�WHDP�WUDQVIRUPDWLRQ��WRZDUGV�PRUH�SUR¿WDEOH��KHDOWK\�DQG�ORYLQJ�LQWHUDFWLYH�G\QDPLFV��7KH�
VDPH�FRQÀLFWV�DQG�GL൶FXOWLHV��IRXQG�LQ�WKH�YLFLRXV�FLUFOHV�RI�LQWHUDFWLRQ�RI�����RI�WKH�WHDPV��DUH�UHÀHFWHG�LQ�WKH�
GL൵HUHQW�DUHDV�RI�KXPDQ�FRH[LVWHQFH��7KH�&RYLG����SDQGHPLF�H[DFHUEDWHG�WKLV�VLWXDWLRQ��LQ�RUGHU�WR�GHPDQG�XUJHQW�
VROXWLRQV�� IRU� WKH�FRQVWUXFWLRQ�RI�D�PRUH�IUDWHUQDO�DQG�HJDOLWDULDQ�ZRUOG��*LYHQ�WKDW� WKH�PRGHO�SURPRWHV�7UDQV�
)RUPDFLRQDO�OHDUQLQJ�DQG�WKDW�ZRUN�RUJDQL]DWLRQV�KDYH�D�VWURQJ�LQÀXHQFH�RQ�WKH�PRGHOLQJ�RI�VRFLHW\
V�EHKDYLRUV��WKLV�
HVVD\�SURYRNHV�UHÀHFWLRQ�RQ�LWV�DSSOLFDWLRQ��DV�D�VFLHQWL¿F�DQG�HPSLULFDOO\�VRXQG�FRQWULEXWLRQ��VWDUWLQJ�IURP�ZRUN�
RUJDQL]DWLRQV�DQG�H[SDQGLQJ�WR�RWKHU�XQLYHUVHV��VXFK�DV�HGXFDWLRQ��KXPDQ�ULJKWV�DQG�VXVWDLQDELOLW\�LQGLFDWRUV�

.H\ZRUGV��/RVDGD�0RGHO��KLJK�SHUIRUPDQFH�WHDPV��KXPDQ�LQWHUDWLRQ��FRPSOH[LW\��FRYLG���

��*HUDOGD�3DXOLVWD��3K'�(QJHQKDULD�H�*HVWmR�GR�&RQKHFLPHQWR��8)6&��%UDVLO���&RQVXOWRUD�6HQLRU�/RVDGD�/LQH�
&RQVXOWLQJ��(PDLO��JHUDOGDSDXOLVWD#JPDLO�FRP

��0DUFLDO�)��/RVDGD��3K'�3VLFRORJLD�±�8QLYHUVLGDGH�GH�0LFKLJDQ��86$��&(2�/RVDGD�/LQH�&RQVXOWLQJ��
(PDLO�PDUFLDO�ORVDGD#JPDLO�FRP
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,QWURGXomR

2�IXWXUR�GD�KXPDQLGDGH�VXVFLWD�YLV}HV�WDQWR�SURPLVVRUDV��TXDQWR�DVVXVWDGRUDV��$�HYROXomR�
GD�WHFQRORJLD�H�R�DYDQoR�GD�LQWHOLJrQFLD�DUWL¿FLDO��SURMHWDP�XP�PXQGR�GH�SURPHVVDV�H�LQFHUWH]DV��
$�H[WLQomR�� �WUDQVIRUPDomR�H�FULDomR�GH�SUR¿VV}HV�H�FDUUHLUDV��EHP�FRPR�DV�G~YLGDV�VREUH�DV�
IRUPDV�GH�LQWHUDomR�HQWUH�RV�VHUHV�KXPDQRV��HVWmR�HQWUH�DV�WDQWDV�TXHVW}HV�LQTXLHWDQWHV�D�VHUHP�
SDXWDGDV� SHOD� ¿ORVR¿D�� SHVTXLVDGDV�� FRPSUHHQGLGDV� H�� SULQFLSDOPHQWH�� LQVWUXPHQWDGDV� FRP�
PHWRGRORJLDV��WpFQLFDV�H�SURFHGLPHQWRV��FRPR�JXLD�DRV�SUR¿VVLRQDLV�GH�TXDOTXHU�iUHD�GR�ID]HU�
KXPDQR���SDUD�XP�PHOKRU�GHVHPSHQKR�QHVVH�KRUL]RQWH�LQGH¿QLGR��

2�FRQWH[WR�DWXDO��HP�YLUWXGH�GD�SDQGHPLD�GR�&RYLG�����QRV�REULJD�D�FRQVWUXLU�³XP�IXWXUR�
LPHGLDWR´��$�XUJHQWH�QHFHVVLGDGH�GH�UHLQYHQomR�GDV�IRUPDV�GH�WUDEDOKR��HQVLQR��DSUHQGL]DJHP�H�
FRQYLYrQFLD�� VHP� R� QHFHVViULR� SHUtRGR� GH� PDWXUDomR�� WmR� SUySULR� GH� XP� SURFHVVR�
WUDQVIRUPDFLRQDO�� p� XPD� H[LJrQFLD� LPSRVWD� SHOD� SDQGHPLD�� TXH� DFHOHURX� XPD� Mi� H[LVWHQWH�
GHPDQGD� SRU� VROXo}HV�� 1HVWH� SDUWLFXODU�� VDtGDV� Mi� SHQVDGDV�� WHVWDGDV�� DSOLFDGDV� H� DYDOLDGDV��
SRGHP�VHU�DGDSWDGDV�H�LPSOHPHQWDGDV�FRP�D�LPHGLDWH]�H[LJLGD�SHOR�PRPHQWR��TXH�Mi�FRPHoD�D�
WUDoDU�FRQWRUQRV�GH�XP�PXQGR�QRYR�

$�FUHVFHQWH�FRPSOH[LGDGH�GR�FHQiULR�PXQGLDO�p�XP�GHVD¿R�SDUD�DV�RUJDQL]Do}HV�SULYDGDV�H�
S~EOLFDV�TXH��LPSHOLGDV�SHOD�DPELrQFLD��VmR�SUHVVLRQDGDV�D�FRQFHEHU�H�RIHUHFHU�UHVSRVWDV�UiSLGDV��
HIHWLYDV�H�EDVHDGDV�HP�DERUGDJHQV�PXOWLGLVFLSOLQDUHV�

$R�GHVRFXSDU�VH�GH�WDUHIDV�TXH�SRGHP�VHU�UHDOL]DGDV�SRU�PiTXLQDV��R�VHU�KXPDQR�HQIUHQWD�
GRLV�JUDQGHV�GHVD¿RV��FRPR�UHRUJDQL]DU�D�LQWHUDomR�KXPDQR�KXPDQR��QD�IRUPD�SUHVHQFLDO�H��HP�
HVSHFLDO��YLUWXDOPHQWH��H�FRPR�UHRUJDQL]DU�D�LQWHUDomR�KXPDQR�PiTXLQD��8P�GHVD¿R�SDUWLFXODU�
VHUi�PHOKRUDU� HVVDV� LQWHUDo}HV� HP� DPELHQWHV� GH� WUDEDOKR��0DV�� HVWD� QmR� VHUi� XPD� GHPDQGD�
VRPHQWH�SDUD�R�kPELWR�ODERUDO��&RP�R�DSRLR�GD�LQWHOLJrQFLD�DUWL¿FLDO��R�VHU�KXPDQR�WHUi�PDLV�
GLVSRQLELOLGDGH�SDUD�GHGLFDU�VH�j�FRQYLYrQFLD�HP�JHUDO�� �/RJR��HP� WDO�FHQiULR��XPD�TXHVWmR�
UHOHYDQWH�p��&RPR�QRV�SUHSDUDPRV�SDUD�RV�QRYRV�WHPSRV"�,VVR�LQFOXL�XPD�SURYiYHO�³RFLRVLGDGH�
SDUD�D�LQWHUDomR´�H�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�SDGU}HV�GH�FRQH[mR�VLJQL¿FDWLYRV��UHVSHLWRVRV�H�
DPRURVRV�TXH�FDUDFWHUL]HP�QRYDV�IRUPDV�GH�UHODo}HV��LPSDFWDQGR�SRVLWLYDPHQWH�RV�UHVXOWDGRV�
REWLGRV�QD�GLYHUVLGDGH�GDV�iUHDV�GH�DWXDomR�KXPDQD��

1HVVH�SDUWLFXODU��QRYDPHQWH�D�SDQGHPLD�GHL[D�H[SRVWD�QRVVD�GL¿FXOGDGH�GH�FRQYLYrQFLD��2�
DXPHQWR�GRV�FRQÀLWRV�JHUDGRV�SHOR�FRQ¿QDPHQWR�FODPDP�SRU�DSRUWHV�TXH��GH�IRUPD�VLPSOHV�H�
H¿FD]��RULHQWHP�QRVVDV�UHODo}HV�LQWHUSHVVRDLV��¬�SDUWH�Ip�H�UHOLJLmR��D�FLrQFLD�VHUi�QRVVR�SRUWR�
VHJXUR�QD�EXVFD�GHVVH�UHGLUHFLRQDPHQWR�

2�TXH�FKDPDPRV�GH�³QRUPDOLGDGH´��SUp�SDQGHPLD��QmR�WHP�QDGD�GH�QRUPDO��$�LQWROHUkQFLD��
D�FRQFHQWUDomR�H[FHVVLYD�GH�UHQGD��DV�GHVLJXDOGDGHV��RV�DEXVRV�GH�GLYHUVDV�QDWXUH]DV��D�YLROrQFLD��
QR� kPELWR� IDPLOLDU� H�JUXSRV�PLQRULWiULRV�� R� HVWUHVVH�QR� WUDEDOKR��RV� FRQÀLWRV� LQWHUQDFLRQDLV��
UHOLJLRVRV�H�pWQLFRV��RV�YDULDGRV�WLSRV�GH�UDFLVPR��R�GHVFXLGR�FRP�R�PHLR�DPELHQWH�H�WDQWRV�RXWURV�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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HQTXDGUDPHQWRV��FRQVWLWXHP�DSHQDV�XPD�KDELWXDOLGDGH��TXH�QmR�SRGH�VHU�FKDPDGD�GH�³QRUPDO´��
1RV�KDELWXDPRV�D�HVVHV�SDGU}HV�YLFLRVRV�GH�SURFHGHU��WmR�DUUDLJDGRV�TXH�QRV�DSULVLRQDP��(�SLRU��
HP�JHUDO��QHP�QRV�GDPRV�FRQWD�GHOHV��

)RL�SUHFLVR�XPD�SDQGHPLD�SDUD�TXH�HVVDV�FRQGXWDV�IRVVHP�H[SRVWDV�GH�IRUPD�WmR�HYLGHQWH��
JHUDQGR�D�QHFHVVLGDGH�GH�HQFDUi�ODV��SDUD�TXH�QR�IXWXUR�KDMD�XP�PRGR�³SyV�KDELWXDO´��FRP�D�
FRQVWUXomR�GH�XPD�YHUGDGHLUD�³QRUPDOLGDGH´��RQGH�R�UHVSHLWR�SHODV�GLIHUHQoDV��D�VROLGDULHGDGH��D�
HPSDWLD�H�D�FRPSDL[mR�IDoDP�SDUWH�QDWXUDO�GD�FRQGXWD�KXPDQD��3RUpP��HVVD�KDELWXDOLGDGH�HVWi�WmR�
FRQVROLGDGD�HP�FRPSRUWDPHQWRV�³LQFRUSRUDGRV´�H�UHVSRVWDV�DXWRPiWLFDV�TXH�DR�ORQJR�GR�WHPSR�
VH�WUDQVIRUPRX�HP�SDGU}HV�GH�FRQGXWD��PXLWDV�YH]HV�SDVVDQGR�GHVSHUFHELGRV��1R�HQWDQWR��HVWDV�
FRQGXWDV�VmR�YLVLYHOPHQWH�DSDUHQWHV��8P�REVHUYDGRU�WUHLQDGR�SRGH�QRWi�ODV�IDFLOPHQWH��&RPR�
VmR�PXLWR�HVWiYHLV��VRPHQWH�XPD�PHWD�DSUHQGL]DJHP��SDUD�DOpP�GD�DSUHQGL]DJHP�KDELWXDO�GH�
FRQWH~GRV�� SRGH� URPSHU� FLFORV�YLFLRVRV�GH�GHVDPRU� H� IDOWD� GH� VHQWLPHQWR�GH�SHUWHQFLPHQWR��
DPERV�SUHVHQWHV�HP�ERD�SDUWH�GRV�DPELHQWHV�GH�FRQYLYrQFLD�KXPDQD��

(QWUHWDQWR�� QmR� VH� SRGH� HVTXHFHU� TXH� D� PHVPD� SDQGHPLD� WHP� VXVFLWDGR� Do}HV� GH�
VROLGDULHGDGH��FRPSDL[mR�H�HPSDWLD��PXLWDV�YH]HV�QRV�OLPLWHV�GDV�SRVVLELOLGDGHV�HPRFLRQDLV��
ItVLFDV�H�PDWHULDLV��,QGLYtGXRV��JUXSRV��HPSUHVDV��JRYHUQRV�VH�PRELOL]DP��SDUD�GDU�DOHQWR��DMXGDU��
DSRLDU��FHOHEUDU��DOLPHQWDU�H�FXUDU�RXWURV�LQGLYtGXRV�RX�JUXSRV��GHPRQVWUDQGR�TXH�QRVVD�FRQGLomR�
KXPDQD��JUHJiULD��WDPEpP�QRV�LPSHOH�SDUD�RV�GHPDLV��FRQVWUXLQGR�UHGHV�GH�DMXGD��GHVWLWXtGDV�GH�
LQWHUHVVH�SRU�FRPSHQVDomR��

9ROWDQGR�DR�TXDGUR�GHVD¿DGRU��SUR¿VVLRQDLV�GDV�PDLV�YDULDGDV�iUHDV�FRPR�RV�HGXFDGRUHV��
RV� SUR¿VVLRQDLV� GH� VD~GH�� GR� PXQGR� GDV� RUJDQL]Do}HV�� GD� VRFLRORJLD�� GD� SVLFRORJLD�� GR�
RUGHQDPHQWR�MXUtGLFR���DV�HTXLSHV�GH�SURMHWRV��RV�OLGHUHV�HWF���RX�VHMD��SUR¿VVLRQDLV�FXMDV�EDVHV�GH�
WUDEDOKR� GHSHQGDP� GDV� LQWHUDo}HV� KXPDQDV�� VHMDP� HODV� SUHVHQFLDLV� RX� YLUWXDLV�� GHYHP� HVWDU�
SUHSDUDGRV�SDUD�LGHQWL¿FDU� �SUREOHPDV�QRV�SDGU}HV�GH�FRQGXWD��TXH�FULDP�FtUFXORV�YLFLRVRV�GH�
LQWHUDomR��DSOLFDQGR�IHUUDPHQWDV�GH�LQWHUYHQomR��SDUD�WUDQVIRUPi�ORV�HP�FtUFXORV�YLUWXRVRV��$V�
UHODo}HV�ODERUDLV��IDPLOLDUHV��VRFLDLV��FRPXQLWiULDV��QDFLRQDLV�H� LQWHUQDFLRQDLV�ID]HP�SDUWH�GR�
XQLYHUVR�D�VHU�UHFRQVWUXtGR��

1R�HQWDQWR��Ki�TXH�VH�FRQVLGHUDU�TXH�D�FRPSOH[LGDGH�GD�LQWHUDomR�KXPDQD�H[LJH�DERUGDJHP�
PXOWLGLVFLSOLQDU�� DWp�PHVPR� WUDQVGLVFLSOLQDU�� TXH� UHFHED� FRQWULEXLo}HV� GH� YDULDV� FLrQFLDV�� QD�
RULHQWDomR� GH� XPD� ³QRYD� FRQYLYrQFLD´�� 'LVFLSOLQDV� FRPR� D� SVLFRORJLD�� D� QHXURFLrQFLD�� D�
DQWURSRORJLD��D�VRFLRORJLD��D�DGPLQLVWUDomR��D�PDWHPiWLFD��D� ItVLFD��DV�HQJHQKDULDV� WHP�SDSHO�
UHOHYDQWH�QHVVH�FRQWH[WR���$�LQWHUDomR�HQWUH�HVVDV�GLIHUHQWHV�iUHDV�SRGH�SHUPLWLU�D�FRQVWUXomR�GH�
PRGHORV�FDSD]HV�GH�FDSWDU�HVVD�FRPSOH[LGDGH�H�DSRLDU�D�FRQVWUXomR�GH�SURFHVVRV�GH�PXGDQoD�

1HVVH� FRQWH[WR�� R� SUHVHQWH� HQVDLR� GLVFRUUH� VREUH� D� SHUWLQrQFLD� GR� XVR� GH� XP�PRGHOR�
SVLFROyJLFR�PDWHPiWLFR� UHFRQKHFLGR�� DSOLFDGR� H� YDOLGDGR�� 7DO� PRGHOR� FRQVWLWXL�VH� HP� XPD�
DOWHUQDWLYD�Mi�H[LVWHQWH�GH�DSUHQGL]DJHP�H�WUDQVIRUPDomR��JHUDQGR�QRYRV�PRGRV�GH�WUDEDOKR�H�GH�
YLGD�PDLV�HIHWLYRV�H�IHOL]HV��DVVLP�FRPR�R�PRPHQWR�UHTXHU��7UDWD�VH�GR�0HWD�/HDUQLQJ�0RGHO��RX�
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0RGHOR�GH�0HWD�$SUHQGL]DJHP��/26$'$���������GRUDYDQWH�UHIHULGR�WDPEpP�SHOD�VLJOD�00/��
TXH�PDSHLD�D�FRPSOH[D�GLQkPLFD�GD�LQWHUDomR�KXPDQD�

$SHVDU�GH�P~OWLSORV�XVRV�GR�PRGHOR��HVWD�SURSRVWD�FHQWUDUi�QD�VXD�DSOLFDomR�SDUD�HTXLSHV�
GH�WUDEDOKR��FRPR�RULJLQDOPHQWH�FRQFHELGR��(OD�DEUH��HQWUHWDQWR��SHUVSHFWLYDV�GH�DSOLFDomR�H�
FRQWULEXLomR�QD�VROXomR�GDV�LQTXLHWXGHV�PHQFLRQDGDV��$�GHFLVmR�GH�FHQWUDU�QDV�HTXLSHV�GHYH�VH�D�
GRLV�IDWRUHV��(P�SULPHLUR�OXJDU��DR�SRGHU�PXOWLSOLFDGRU�GDV�RUJDQL]Do}HV�GH�QHJyFLRV��TXH�KRMH�
DSUHVHQWDP�XP�IRUWH�FDUiWHU�IRUPDWLYR��FRP�VXDV�XQLYHUVLGDGHV�FRUSRUDWLYDV��VHXV�SURJUDPDV�GH�
GHVHQYROYLPHQWR�GH�SHVVRDV�H�GH�FRPSHWrQFLDV�H�VHX�SRGHU�GH�LQÀXrQFLD�QD�VRFLHGDGH��(��HP�
VHJXQGR�OXJDU��SHOD�FUHQoD�TXH�D�FRPSUHHQVmR�GR�PRGHOR�H�VXD�DSOLFDomR�HP�GLYHUVRV�FRQWH[WRV�
GH�LQWHUDomR�VXVFLWDUmR�LQ~PHUDV�RXWUDV�SRVVLEOLGDGHV�GH�H[HFXomR��

3RUTXH�R�PRGHOR�GH�0HWD�/HDUQLQJ�p�LPSRUWDQWH"

([LVWHP� DOJXPDV� LPSRUWDQWHV� UD]}HV� TXH� MXVWL¿FDP� D� LQGLFDomR� GR�00/�� FRPR� XPD�
DOWHUQDWLYD� SDUD� D� FRQVWUXomR� GH� QRYRV� PRGRV� GH� FRQYLYrQFLD� H� PHOKRUHV� UHVXOWDGRV� QDV�
RUJDQL]Do}HV�GH� WUDEDOKR��QR�TXH� WHP�VLGR�FKDPDGR�³SyV�QRUPDO´��3ULPHLUDPHQWH��D�SUySULD�
GHQRPLQDomR� GR� PRGHOR� Mi� LQGLFD� XPD� DSUHQGL]DJHP� QmR� FRQYHQFLRQDO�� PXLWR� DOpP� GRV�
UHVXOWDGRV� TXH� VmR� QRUPDOPHQWH� HVSHUDGRV� QRV� SURFHVVRV� GH� HQVLQR�DSUHQGL]DJHP�� FRPR�
GHPDQGD� D� DWXDOLGDGH�� 2� PRGHOR� IRL� FKDPDGR� GH�0HWD� /HDUQLQJ� SRUTXH� UHSUHVHQWD� XPD�
DSUHQGL]DJHP� TXH� WUDQVFHQGH� RV� FRQWH~GRV� HVSHFt¿FRV�� e� VREUH� DPDU� H� DSUHQGHU�� FRPR� VH�
FRQVWDWDUi�DR�¿QDO�GHVWH�WH[WR��e�XPD�DSUHQGL]DJHP�SDUD�D�YLGD��TXH�GL¿FLOPHQWH�VHUi�HVTXHFLGD��
e�R�FRQYLYHU�FRP�DPRURVLGDGH��VHP�GHVFRQVLGHUDU�UHVXOWDGRV�¿QDQFHLURV��

([LVWHP�WDPEpP�GLYHUVDV�RXWUDV�UD]}HV��TXH�SRGHP�VHU�GLYLGLGDV�HP�FLHQWt¿FDV��SUiWLFDV�H�
pWLFR�¿ORVy¿FDV�� TXH� MXVWL¿FDP� D� LQGLFDomR� GR� PRGHOR�� $V� UD]}HV� pWLFR�¿ORVy¿FDV� VHUmR�
DSRQWDGDV�DSyV�D�DSUHVHQWDomR�GR�PRGHOR��RFDVLmR�HP�TXH�VHX�FRQWH~GR�VHUi�FRQKHFLGR�H�IRU�
SRVVtYHO�GDU�PHOKRU�VHQWLGR�j�YLQFXODomR�GHVWD�DSUHQGL]DJHP�H�WDLV�SUHFHLWRV��,VVR�SRUTXH�HVVH�
WLSR�GH�DSUHQGL]DJHP�SURYRFD�XPD�IRUPDomR�WUDQVIRUPDGRUD��8PD�7UDQV�)RUPDomR�

5D]}HV�&LHQWtÀFDV
$V�DERUGDJHQV�H[LVWHQWHV��TXH�EXVFDP�HQWHQGHU�D�GLQkPLFD�GDV�HTXLSHV��VH�GLYLGHP�HP�

TXDWUR�QtYHLV��1R�SULPHLUR�QtYHO�HVWmR�DV�LGHLDV�LVRODGDV��FRP�XP�PDUFR�FRQFHLWXDO�GpELO��
)D]HP�SDUWH�GHVVH�QtYHO�SXEOLFDo}HV�SRSXODUHV�VREUH�HTXLSHV��6HX�SRGHU�SUHGLWLYR�H�UHVXOWDGRV�
VXVWHQWiYHLV�VmR�SUDWLFDPHQWH�QXORV��1R�VHJXQGR�QtYHO�HVWmR�RV�PDUFRV�FRQFHLWXDLV�FRHUHQWHV��
SRUpP�VHP�PRGHOR�PDWHPiWLFR��1HVVD�HVIHUD��HVWmR�GLYHUVDV�SXEOLFDo}HV�DFDGrPLFDV�VREUH�
HTXLSHV��6HX�SRGHU�SUHGLWLYR�H�UHVXOWDGRV�VXVWHQWiYHLV�VmR�PXLWR�EDL[RV��1R�WHUFHLUR�QtYHO�
HVWmR�RV�PRGHORV�PDWHPiWLFRV�OLQHDUHV��H�J���+$&.0$1�	�2/'+$0���������+$&.0$1��
��������6HX�SRGHU�SUHGLWLYR�H�UHVXOWDGRV�VXVWHQWiYHLV�HVWmR�HQWUH�EDL[R�H�PHGLDQR��3RU�¿P��QR�
TXDUWR�H�XOWLPR�QtYHO��HQFRQWUDP�VH�RV�PRGHORV�PDWHPiWLFRV�QmR�OLQHDUHV��HJ���*270$11�
�������HP�FDVDPHQWRV��/26$'$��������HP�HTXLSHV���$SUHVHQWD�DOWR�SRGHU�SUHGLWLYR��DFLPD�
GH������H�UHVXOWDGRV�VXVWHQWiYHLV��

(TXLSHV�GH�WUDEDOKR�VmR�VLVWHPDV�GLQkPLFRV��FXMRV�PHPEURV�HVWmR�HP�FRQVWDQWH�LQWHUDomR��R�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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TXH� OKHV� FRQIHUH� XP� DOWR� JUDX� GH� FRPSOH[LGDGH� H� XP� JUDQGH� GHVD¿R� SDUD� FRPSUHHQGr�ODV��
$GHPDLV��D�GLQkPLFD�GD�LQWHUDomR�KXPDQD�QmR�p�OLQHDU��RX�VHMD��D�UHODomR�HQWUH�LQSXW�H�RXWSXW�QmR�
VmR�SURSRUFLRQDLV�� ,VVR� VLJQL¿FD�TXH�XP�HVWtPXOR�QmR�QHFHVVDULDPHQWH� WHUi�XPD� UHVSRVWD�QD�
PHVPD� PHGLGD�� 0XLWDV� YH]HV�� DSHQDV� XPD� SDODYUD� GH� DGPLUDomR�� SRGH� SURGX]LU� UHVSRVWDV�
DOWDPHQWH�SRVLWLYDV�H�GXUDGRXUDV��

2�GUDPD�TXH�HVWDPRV�YLYHQGR�DJRUD�QRV�RIHUHFH�XP�H[HPSOR�PXLWR�SRWHQWH�GR�SRGHU�GD�QmR�
OLQHDULGDGH��8PD�SHTXHQD�FDXVD��XP�YtUXV���DSDUHQWHPHQWH�SURGX]LGD�QD�&KLQD��SURYRFRX�XPD�
SDQGHPLD�� GH� SURSRUo}HV� QXQFD�YLVWDV�� H[WUHPDPHQWH� UiSLGD� H�PXGRX�R� FHQiULR�PXQGLDO� GH�
GLYHUVDV�IRUPDV��

7DO�QtYHO�GH�FRPSOH[LGDGH�ID]�FRP�TXH�PRGHORV�OLQHDUHV�H[SOLTXHP�SRXFR�GHVVD�GLQkPLFD��
DOpP�GH�FRQWHUHP�LQ~PHUDV�YDULiYHLV��SDUD�WHQWDU�FDSWDU�R�PRYLPHQWR�GR�VLVWHPD��7UDEDOKDU�FRP�
PXLWDV�YDULiYHLV�GL¿FXOWD�D�FRPSUHHQVmR�H�WUHLQDPHQWR�GDV�HTXLSHV��2�PRGHOR�OLQHDU�GH�+DFNPDQ�
	�2OGKDP���������VH�UHODFLRQD�HP�DSHQDV�����FRP�R�GHVHPSHQKR��-i�R�00/�p�XP�PRGHOR�QmR�
OLQHDU��TXH�H[SOLFD�����GD�YDULkQFLD�GR�GHVHPSHQKR��(VVH�JUDX�GH�FRHUrQFLD�R�KDELOLWD�SDUD�
GLDJQRVWLFDU�H�WUHLQDU�HTXLSHV��REWHQGR�DOWtVVLPRV�tQGLFHV�GH�r[LWR�H�UHVXOWDGRV�GXUDGRXURV��2�
00/� p� XP� PRGHOR� GH� LQWHUDomR� H� VHJXH� FRQGLo}HV� GD� FLrQFLD�� e� HIHWLYR�� FODUR�� FRHUHQWH��
SDUFLPRQLRVR�� SUHGLWLYR�� JHQHUDWLYR� H� YHUL¿FiYHO�� (PERUD� XP� PRGHOR� QmR� VHMD� D� UHDOLGDGH�
PHVPD��SRGH�VHU�XPD�PXLWR�ERD�DSUR[LPDomR�GR�TXH�VH�SDVVD�QR�PXQGR�UHDO��FRPR�p�R�FDVR�GR�
PRGHOR�DTXL�SURSRVWR��

2V�SDGU}HV�GH�FRPSRUWDPHQWR�GRV�VLVWHPDV�FRPSOH[RV���QHVWH�FDVR�HTXLSHV�GH�WUDEDOKR��
QmR�SRGHP�VHU�HQWHQGLGRV�SHOD�DQiOLVH�GH�VXDV�SDUWHV��6RPHQWH�HQWHQGHQGR�FRPR�HODV�LQWHUDJHP��
p�SRVVtYHO�FDSWDU�R�FRPSRUWDPHQWR�GR�VLVWHPD�FRPR�XP�WRGR�H�R�VXUJLPHQWR�GRV�FKDPDGRV�
IHQ{PHQRV� FROHWLYRV�� RX� SURSULHGDGHV� HPHUJHQWHV��� LPSRVVtYHLV� GH� VHUHP� HQFRQWUDGDV� SHOD�
DQiOLVH�LQGLYLGXDO�GH�VHXV�FRPSRQHQWHV� $V�WHRULDV�GR�FDRV�H�GD�FRPSOH[LGDGH�GHGLFDP�VH�DR��
HVWXGR�GHVVH� WLSR�GH�VLVWHPD��(PERUD�DSDUHQWHPHQWH� UDQG{PLFRV��HVVHV� VLVWHPDV�DSUHVHQWDP�
SDGU}HV�GH�FRQGXWD��DLQGD�TXH�QmR�VHMD�FRP�UHSHWLo}HV�SHUIHLWDV��&Æ0$5$���������(VVD�FRQGXWD�
p�UHIHULGD�SRU�*/(,&.��������SJ������FRPR�³GHVRUGHP�RUGHQDGD´��3DUD�+2//$1'�������H�
������RV�PRGHORV�FRPSOH[RV�VmR�PDLV�FRPSDWtYHLV�SDUD�D�FRPSUHHQVmR�GRV�IHQ{PHQRV�KXPDQRV�
GR� TXH� RV�PRGHORV� VLPSOHV�� �$GHPDLV�� HVVHV� VLVWHPDV� JHUDP� DV�PHQFLRQDGDV� SURSULHGDGHV�
HPHUJHQWHV��

8PD�OLPLWDomR�GDV�iUHDV�GH�JHVWmR�GH�SHVVRDV�p�WHQWDU�HQWHQGHU�DV�HTXLSHV�SHOD�DQiOLVH�
LQGLYLGXDO� GH� VHXV� PHPEURV�� RX� XVDU� FRQFHLWRV�� WHRULDV� H� PRGHORV� LQFDSD]HV� GH� FDSWDU� VXD�
FRPSOH[LGDGH��$TXL�VH�LQFOXHP�WDPEpP�DERUGDJHQV�VREUH�OLGHUDQoD��XPD�YH]�TXH�HVVD�p�XP�
IHQ{PHQR�LQWHUDFLRQDO�� �3RUpP��Ki�TXH�VH�FRPSUHHQGHU�HVVD�OLPLWDomR��XPD�YH]�TXH�H[LVWHP�
HVFDVVRV�PRGHORV�FRPSOH[RV��DSOLFDGRV�jV�HTXLSHV�

1R�$QQXDO�5HYLHZ�RI�3V\FKRORJ\��,/*(1�HW�DO�� ���������D¿UPDP�TXH�R�PRGHOR�GH�0HWD�
/HDUQLQJ�p�R�PDLV�SRGHURVR�SDUD�GHVHQYROYHU�HTXLSHV�GH�DOWR�GHVHPSHQKR��'HVGH�HQWmR��QmR�VH�

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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WHP�QRWtFLD�GH�RXWUR�PRGHOR�FRP�LJXDO�RX�VXSHULRU�SRGHU��7DPEpP�/80/(<���������JHRItVLFR�
HVSHFLDOLVWD�HP�PRGHODJHP��SRVWXOD�TXH�RV�PRGHORV�QmR�OLQHDUHV�VmR�RV�SULQFLSDLV�FDQGLGDWRV�D�
DEULUHP�SRUWDV�D�PRGRV�PDLV�SHUVSLFD]HV�GH�FRPSUHHQGHU�H�GLULJLU�RUJDQL]Do}HV��

$LQGD�GHQWUH�DV�UD]}HV�FLHQWt¿FDV��XPD�GDV�PDLV�UHOHYDQWHV�p�D�GH�TXH�R�PRGHOR�00/�UHÀHWH�
XPD� FRQFRUGkQFLD� FRP� SULQFtSLRV� IXQGDPHQWDLV� GD� ItVLFD� FOiVVLFD� H� GD� ItVLFD� TXkQWLFD�� $�
FRQYHUJrQFLD� GR� PRGHOR� D� FRQFHLWRV� GH� VLPHWULD�� FRQHFWLYLGDGH�� FDPSR� H� HQHUJLD�� TXH� VmR�
SULQFtSLRV�IXQGDPHQWDLV�GH�FLrQFLDV�DYDQoDGDV�FRPR�D�ItVLFD��FRQIHUHP�DR�PHVPR�XP�QtYHO�GH�
SUHFLVmR�H�DOFDQFH�LPSRUWDQWHV��(VVHV�SULQFtSLRV�VHUmR�H[SORUDGRV�j�PHGLGD�HP�TXH�DYDQoDUPRV�
QR�GHWDOKDPHQWR�GR�PRGHOR���

2XWUD�UD]mR�FLHQWt¿FD�UHOHYDQWH�p�R�SRGHU�GD�PDWHPiWLFD�H�GH�VXD�DSOLFDomR�HP�3VLFRORJLD��
3DUD� FRQKHFHU� R� PDFURFRVPR� H� VHXV� PLVWpULRV�� QHFHVVLWDPRV� GD� PDWHPiWLFD�� 7DPEpP� R�
PLFURFRVPR� GD� ItVLFD� TXkQWLFD� VRPHQWH� SRGH� VHU� FRQKHFLGR� FRP� D� DMXGD� GHVWH� FDPSR� GR�
FRQKHFLPHQWR��(QWUH�HVVHV�GRLV�PXQGRV�HVWDPRV�QyV��VHUHV�KXPDQRV��6RPRV�SDUWH�GR�PHVRFRVPR��
WmR�RX�PDLV�FRPSOH[R�TXH�RV�GHPDLV��4XDQGR�LQWHUDJLPRV�FRP�RXWURV�VHUHV�KXPDQRV���XP�FDVDO��
XPD�HTXLSH��RX�TXDOTXHU�LQGLYtGXR�±���Vy�p�SRVVtYHO�SHQHWUDU�QHVVD�FRPSOH[LGDGH�FRP�D�DMXGD�GD�
PDWHPiWLFD��$V�SDODYUDV�QmR�VmR�VX¿FLHQWHV�� �$�GLQkPLFD�QmR�OLQHDU��TXH�XVD�HVVD�PDWHPiWLFD�
HVSHFt¿FD��p�XPD�OLQJXDJHP�FRP�GXDV�SURSULHGDGHV�~WHLV��GHVFUHYH�FRPR�QRV�DSULVLRQDPRV�H�QRV�
GL]�FRPR�SRGHPRV�OLEHUWDU�QRV�GRV�FtUFXORV�YLFLRVRV��GRV�TXDLV�PXLWDV�YH]HV�HVWDPRV�UHIpQV��

$OpP�GR� Mi� DUJXPHQWDGR��YDOH� UHVVDOWDU�TXH�RV� FRPSRQHQWHV�GR�PRGHOR�� VHXV� LQSXWV�H�
RXWSXWV��EHP�FRPR�VXD�HVWUXWXUD�GLQkPLFD�WUDQVFHQGHP�D�IXQGDomR�FLHQWt¿FD�GR�PRGHOR�HP�VL�
PHVPR�H�H[SOLFD�VXD�FLWDomR�QRV�FLQFR�FRQWLQHQWHV�H�HP�YDULDGDV�iUHDV�H�FRQWH[WRV�WDLV�FRPR��
WHFQRORJLD� GD� LQIRUPDomR� �/$:5(1&(�� ������� VXVWHQWDELOLGDGH� �3$8/,67$��
0217,%(//(5� 	� 9$59$.,6�� � ������� FRQÀLWRV� LQWHUQDFLRQDLV� �&2/(0$1�� ����� H�
'$12:6.,���������HVSRUWHV��+$//'256621���������VD~GH��0$5&+$17��������'<&.��
������%(//��HW�DO���������0DULQKD��0F9(,*+�HW�DO���������SVLFRORJLD��(5$6/$1�&$3$1���
�������MRUQDOLVPR��*</'(167('���������QHJyFLRV��&$50(/,�HW�DO���������HQJHQKDULD�FLYLO�
�&+,12:6.<� HW� DO�� ������� LQRYDomR� �&$50(/,� 	� 635(,7=(5�� ������� IDPtOLD�
�/81.(1+(,0(5�HW�DO���������HGXFDomR��5868�	�&2/20(,6&+,��������92(50$1�HW�DO��
������H�DSUHQGL]DJHP�YLUWXDO���$5$Ò-2���������

5D]}HV�3UiWLFDV
(PERUD�R�00/�VH�EDVHLH�HP�HTXDo}HV�QmR�OLQHDUHV��TXH�SRGHP�DVVXVWDU�RV�WHPHURVRV��

RX�GHVLQWHUHVVDGRV�GD�PDWHPiWLFD��VXD�FRPSUHHQVmR�H�DSOLFDomR�VmR�VLPSOHV��'LVWLQWRV�H[WUDWRV�
VRFLDLV�H�FXOWXUDLV��HP�TXDOTXHU�FRQWH[WR�GH�QHJyFLR��RX�LQWHUDomR�KXPDQD��SRGHP�DVVLPLODU�
VHXV�FRQFHLWRV��3DUD�R�S~EOLFR�OHLJR�QHP�p�QHFHVViULR�PHQFLRQDU�D�PDWHPiWLFD��XPD�YH]�TXH�
VHXV�FRPSRQHQWHV�UHÀHWHP�FRQGXWDV�FRUULTXHLUDV�H�IiFHLV�GH�VHUHP�LGHQWL¿FDGDV��9DOH�
UHVVDOWDU��SRUpP��TXH�DSHVDU�GD�DSDUHQWH�REYLHGDGH��p�FXVWRVR�URPSHU�SDGU}HV��TXDQGR�QmR�
FRQVHJXLPRV�LGHQWL¿FD�ORV�H�TXDQWL¿Fi�ORV�FRP�SUHFLVmR��$�SDUWLU�GD�FRPSUHHQVmR�H�
PDSHDPHQWR�GHVVHV�SDGU}HV�p�SRVVtYHO�HVWDEHOHFHU�SDXWDV�GH�LQWHUYHQomR��HP�IRUPD�GH�
WUHLQDPHQWR��FDSD]HV�GH�FRQVWUXLU�KDELWXDOLGDGHV�YLUWXRVDV�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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$V�HTXLSHV�FRQVWLWXHP�XP�XQLYHUVR�LGHDO�SDUD�SRWHQFLDOL]DU�HVVD�DSUHQGL]DJHP��'D�PHVPD�
IRUPD�TXH� VHXV�PHPEURV�SRGHP� LQÀXHQFLDU�QHJDWLYDPHQWH�XQV�DRV�RXWURV��SRGHP�� WDPEpP��
LQÀXHQFLDU�SRVLWLYDPHQWH��'HVVD� IRUPD��SURFHVVRV�GH�PXGDQoD�GH�FRQGXWD�TXH�SRGHULDP�VHU�
GHPRUDGRV��DFDEDP�VH�UHDOL]DQGR�H�VH�FRQVROLGDQGR�FRP�LQHVSHUDGD�UDSLGH]��

$GHPDLV�� GH� FDGD� FLQFR� HTXLSHV� GH� WUDEDOKR� VRPHQWH� XPD� p� QDWXUDOPHQWH� GH� DOWR�
GHVHPSHQKR��RX�VHMD��QmR�QHFHVVLWD�WUHLQDPHQWR��SDUD�PHOKRUDU�VXD�GLQkPLFD�GH�LQWHUDomR�� �$V�
TXDWUR�UHVWDQWHV�QHFHVVLWDP�WUHLQDU�VH��SDUD�ID]HUHP�SDUWH�GR�VHOHWR�JUXSR�GH�DOWR�GHVHPSHQKR��
(VWLPD�VH�TXH�R�GHVHQYROYLPHQWR�GH�HTXLSHV�PRYLPHQWD�XP�PHUFDGR�DQXDO�GH����ELOK}HV�GH�
GyODUHV &RP�EDVH�QHVVHV�GDGRV�p�SRVVtYHO�FRQVWDWDU�TXH�Ki�PXLWR�WUDEDOKR�D�VHU�IHLWR�H�HYLGrQFLDV���
GH�GLVSRQLELOLGDGH�GH�UHFXUVRV�¿QDQFHLURV�

7DPEpP�ID]�SDUWH�GDV� UD]}HV�SUiWLFDV�� D�XWLOL]DomR�GR�00/�HP�FRQWH[WRV�GLYHUVRV�GD�
LQWHUDomR�KXPDQD��WUDQVFHQGHQGR�VHX�REMHWLYR�LQLFLDO��SDUD�HTXLSHV�GH�WUDEDOKR�����

3RU�¿P��p�UHOHYDQWH�SRQGHUDU�D�DSOLFDELOLGDGH�GR�00/�HP�GLIHUHQWHV�FXOWXUDV��&RPR�YLVWR��
H[LVWHP� LQ~PHURV� HVWXGRV�� HP� GLIHUHQWHV� SDtVHV�� TXH� VH� UHIHUHP� DR� PRGHOR� H� LQGLFDP� VXD�
YLDELOLGDGH��$OpP� GLVVR�� RV� SULQFtSLRV� FLHQWt¿FRV�� DQWHULRUPHQWH� PHQFLRQDGRV�� DRV� TXDLV� R�
XQLYHUVR�HVWi�VXEPHWLGR�H�FRP�RV�TXDLV�R�PRGHOR�DSUHVHQWD�FRHUrQFLD�OHYDP�D�3VLFRORJLD�D�RXWUR�
SDWDPDU��SDUD�D�FRPSUHHQVmR�GD�GLQkPLFD�GD�LQWHUDomR�KXPDQD��UHIRUoDQGR�VXD�DSOLFDELOLGDGH�HP�
GLIHUHQWHV�XQLYHUVRV�FXOWXUDLV��

0RWLYDo}HV�GR�SHVTXLVDGRU

$�SULPHLUD�PRWLYDomR� GR� SHVTXLVDGRU� VXUJH� DR� GDU�VH� FRQWD� GD� SUHVHQoD� GH� H[FHVVLYR�
HVWUHVVH�H�GH�VRIULPHQWR�QDV�HPSUHVDV��YtGHRV���������H����/26$'$������ 1RV�RUJDQL]DPRV�HP����
HTXLSHV��SDUD�UHDOL]DU�XP�WUDEDOKR�H�FXPSULU�PHWDV�FRPXQV��RQGH�R�r[LWR�GH�WRGRV�GHSHQGH�GR�
GHVHPSHQKR�H�GR�VXFHVVR�GH�FDGD�XP��(QWUHWDQWR��PXLWDV�YH]HV��VRPRV�LQFDSD]HV�GH�IDYRUHFHU�
TXH�RV�GHPDLV�H[SUHVVHP�R�PHOKRU�GH�VL�PHVPRV��(YHQWXDOPHQWH��LQFOXVLYH��FULDPRV�FRQGLo}HV�
QDV�TXDLV�PXLWRV�H[SUHVVDP�R�SLRU�GH�VL��LQFOXLQGR�D�QyV�PHVPRV�

2�VHJXQGR�HVWtPXOR�PDQLIHVWD�VH�GD�FRQYLFomR�GH�TXH�DV�HTXLSHV�GH�WUDEDOKR�VmR�XP�GRV�
PDLV� LPSRUWDQWHV� UHFXUVRV� HVWUDWpJLFRV� GH� XPD� QDomR�� 1mR� VmR� LPSRUWDQWHV� DSHQDV� RV� VHXV�
UHFXUVRV�QDWXUDLV�RX�RXWURV�LQVXPRV��VH�QmR�FRQWDU�HIHWLYDPHQWH�FRP�LPSUHVFLQGtYHLV�WDOHQWRV�
KXPDQRV��3RUpP��QmR�p�R�EDVWDQWH�WHU�SHVVRDV�WDOHQWRVDV���e�LPSHUDWLYR�TXH�HVVHV�WDOHQWRV�VDLEDP�
LQWHUDWXDU�� GH� PRGR� D� PXOWLSOLFDU� VXDV� KDELOLGDGHV�� IDYRUHFHQGR� D� PHOKRU� H[SUHVVmR� GDV�
FDSDFLGDGHV�LQGLYLGXDLV��

2�WHUFHLUR�LQFHQWLYR�DR�SHVTXLVDGRU�HVWi�QD�VHJXLQWH�LQGDJDomR��SRU�TXH�DV�LQWHUYHQo}HV�
UHDOL]DGDV�SDUD�PXGDU� HVVD� UHDOLGDGH�QDV�RUJDQL]Do}HV� WrP� UHVXOWDGRV�GH� FXUWR� WHPSR"�8PD�
HTXLSH�p� WUHLQDGD�H�� DSHVDU�GRV� LQYHVWLPHQWRV�HP�FDSDFLWDomR��PXLWDV�YH]HV�H[SUHVVLYRV�� HP�
SRXFR�WHPSR�UHWRUQD�jV�FRQGXWDV�DQWHULRUHV��

3RU�¿P��HP�3VLFRORJLD�QmR�KDYLD�VpULHV�WHPSRUDLV�GD�GLQkPLFD�GD�FRQGXWD�KXPDQD�HP�

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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LQWHUDomR�� 1R� HQWHQGHU� GR� DXWRU�� SDUD� FRPSUHHQGHU� D� FRPSOH[LGDGH� GHVVD� GLQkPLFD� VHULD�
QHFHVViULR�FULDU�VpULHV�WHPSRUDLV��TXH�SHUPLWLVVHP�LGHQWL¿FDU�RV�SDGU}HV�GLQkPLFRV�GD�FRQGXWD�GH�
XPD�HTXLSH��,VVR�GHPDQGDYD�HVSHFLDOLVWDV�HP�YiULDV�iUHDV��ODERUDWyULR��PDWHPiWLFD�H�WHFQRORJLD��
FRPR�D�ItVLFD�QHFHVVLWD�GRV�WHOHVFySLRV�H�D�ELRORJLD�GRV�PLFURVFySLRV���3RUWDQWR��VDWLVID]HQGR�WDLV�
FULWpULRV��D�LQYHVWLJDomR�IRL�UHDOL]DGD�HP�GRLV�ODERUDWyULRV��GR�(OHFWURQLF�'DWD�6\VWHPV��QRV�(8$�
�$QQ�$UERU�H�&DPEULGJH���FRP�R�DSRLR�GH�SHVTXLVDGRUHV�GD�8QLYHUVLGDGH�GH�0LFKLJDQ��H�GR��0,7�
�0DVVDFKXVHWWV��

&RP�HVVDV�PRWLYDo}HV��TXDWUR�SHUJXQWDV�GHYHULDP�RULHQWDU�D�SHVTXLVD��
�3RU�TXH�WmR�SRXFDV�HTXLSHV�WHP�DOWR�GHVHPSHQKR"��
�4XDLV�VmR�DV�YDULiYHLV�FUtWLFDV�SDUD�R�DOWR�GHVHPSHQKR"
� 3RU� TXH� D� PDLRULD� GDV� PHWRGRORJLDV� XVDGDV� SDUD� GHVHQYROYHU� HTXLSHV� GH� DOWR�

GHVHPSHQKR�QmR�SURGX]HP�UHVXOWDGRV�VXVWHQWiYHLV"�
�4XDLV�PHWRGRORJLDV�SRGHP�OHYDU�DV�HTXLSHV�DR�GHVHPSHQKR�DOWR�H�VXVWHQWiYHO"

(VVDV� UHVSRVWDV� IRUDP� SHUVHJXLGDV�� DWp� VHUHP� HQFRQWUDGDV� H� VH� UHÀHWLVVHP� QR�PRGHOR�
GHVHQYROYLGR�SRU�/26$'$��������

2�0RGHOR

$QWHV� GD� DSUHVHQWDomR� GR� PRGHOR�� ID]�VH� QHFHVViULR� FRQFHLWXDU� GHVHPSHQKR�� QHVWH�
FRQWH[WR��H�GLVFRUUHU�DFHUFD�GH�FRQVLGHUDo}HV�EiVLFDV�VREUH�HTXLSHV�

'HVHPSHQKR
1D�OtQJXD�SRUWXJXHVD�DV�SDODYUDV�GHVHPSHQKR�H�SHUIRUPDQFH�VmR�FRQVLGHUDGDV�VLQ{QLPRV�

�0,&+$(/,6��RQ�OLQH���HPERUD�DOJXPDV�iUHDV�IDoDP�GLVWLQomR�HQWUH�DPERV��HP�HVSHFLDO�SDUD�
HIHLWR� GH� DYDOLDo}HV�� e� R� FDVR� GH� JHVWmR� GH� SHVVRDV�� 1HVWH� HQVDLR� RV� GRLV� YRFiEXORV� WHUmR�
HTXLYDOrQFLD��UHÀHWLQGR�RV�PHVPRV�LQGLFDGRUHV�HVWDEHOHFLGRV�SUHYLDPHQWH�QR�kPELWR�GD�SHVTXLVD�
�/RVDGD���������

&RPR�RULJLQDOPHQWH�R�PRGHOR� IRL�GHVHQYROYLGR�SDUD�DSRLDU�RUJDQL]Do}HV�GH�QHJyFLRV��
HVSHFLDOLVWDV� GD� iUHD� IRUDP� FKDPDGRV� SDUD� FRODERUDUHP� QD� GH¿QLomR� GH� GHVHPSHQKR� �RX�
SHUIRUPDQFH���)RUDP��HQWmR��HVWDEHOHFLGRV�RV�VHJXLQWHV�LQGLFDGRUHV�SDUD�FODVVL¿FDU�DV�HTXLSHV��
VHJXQGR�VHX�GHVHPSHQKR��UHQWDELOLGDGH��VDWLVIDomR�GR�FOLHQWH�H�DYDOLDo}HV��������1R�HQWDQWR��DSyV�
D� DSOLFDomR� GR� PRGHOR� HP� RXWURV� GLYHUVRV� FRQWH[WRV� GH� LQWHUDomR� KXPDQD�� DQWHULRUPHQWH�
PHQFLRQDGRV�� YiULRV� QRYRV� LQGLFDGRUHV� GH� SHUIRUPDQFH� IRUDP� DJUHJDGRV� DRV� LQLFLDOPHQWH�
GH¿QLGRV�� WDLV� FRPR� YLWyULDV� HVSRUWLYDV� �+$/'256621�� ������ H� DSUHQGL]DJHP� YLUWXDO�
�$5$Ò-2���������

8P�TXDUWR� LQGLFDGRU�� TXH�KRMH� WHP�DEVROXWD� UHOHYkQFLD�SDUD� D�PHWD� DSUHQGL]DJHP�� IRL�
LQFRUSRUDGR�SHOD�DSOLFDomR�GR�PRGHOR�H�GHQRPLQD�VH�ÀRUHVFHU��$�SDODYUD�QmR�p�XPD�PHWiIRUD�
SRpWLFD��(VVH�FRQFHLWR�p�REMHWR�GH�HVWXGRV�UHDOL]DGRV�HVSHFLDOPHQWH�QRV�(8$�H�TXH�GHVLJQD�XP�GH�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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���

9RO����1����²�����



GRLV�PRGRV�GH�YLGD��TXH�JHUDP�FRQVHTXrQFLDV�QR�WUDEDOKR��QR�GHVHPSHQKR�H�QD�YLGD�HP�JHUDO��
³)ORUHVFHU´� H� ³ODQJXLGHVFHU´� �)5('5,&621�	� /26$'$�� ������ VmR� WHUPRV� TXH� LQGLFDP�
GLIHUHQWHV�PRGRV�GH�RSHUDU��TXH�DEUHP�GLVWLQWDV�SRVVLELOLGDGHV�H�OHYDP�D�GLIHUHQWHV�UHVXOWDGRV���
)ORUHVFHU�p�WHU�DXWRPRWLYDomR��SURSyVLWR�GH�YLGD��HQWXVLDVPR�SHOR�WUDEDOKR��GHVHMR�GH�DSUHQGHU��
HQJDMDPHQWR�HP�FDXVDV�VRFLDLV��/DQJXLGHVFHU�p�IDOWD�GH�SURSyVLWR��DOKHDPHQWR��IDOWDV�DR�WUDEDOKR��
QHJDWLYLGDGH��(VVH�~OWLPR�HVWDGR�SRGH�VH�UHÀHWLU�HP�H[SUHVV}HV�FRPR�³HP�WLPH�TXH�HVWi�JDQKDQGR�
QmR�VH�PH[H´��³GHL[H�FRPR�HVWi��SDUD�YHU�FRPR�¿FDUi´��³HVSHUDU�SHOD�VH[WD�IHLUD´��³WRFDQGR�FRP�D�
EDUULJD´��³TXDQGR�PH�DSRVHQWDU��VHUHL�IHOL]´�

(VWLPD�VH� TXH� ���� GD� SRSXODomR� DGXOWD� GRV� (8$� ODQJXLGHVFHP�� (PERUD� QmR� WHQKD�
FODVVL¿FDomR�GH�HQIHUPLGDGH��ODQJXLGHVFHU�SRGH�VHU�XP�TXDGUR�SUp�SDWROyJLFR�TXH��VH�SHUVLVWLU��
SRGH�OHYDU�j�GHSUHVVmR��8P�TXDGUR�SHUVLVWHQWH�GH�GHSUHVVmR��SRGH�OHYDU�DWp�PHVPR�DR�VXLFtGLR��
+i�XP�SUHMXt]R�SDUD�D�VD~GH�H�LPSDFWR�QRV�FXVWRV�GDV�HPSUHVDV�H�GD�VRFLHGDGH�FRPR�XP�WRGR��

'H�DFRUGR�FRP�R�00/��QmR�EDVWD�TXH�XPD�HTXLSH�WHQKD�UHQWDELOLGDGH��e�LPSRUWDQWH�TXH�
VHXV�PHPEURV�ÀRUHVoDP�FRPR�VHUHV�KXPDQRV�QR�DPELHQWH�GH�WUDEDOKR��+i�FDVRV�GH�RUJDQL]Do}HV�
TXH� DWLQJHP� VXDV�PHWDV� ¿QDQFHLUDV�� PDV� VH� FRQVWLWXHP� HP� DPELHQWHV� QHJDWLYRV�� QRFLYRV� H�
RSUHVVRUHV��OHYDQGR�DV�SHVVRDV�j�SHUGD�GR�HQWXVLDVPR��GD�SDL[mR�H�FRQVWDQWH�H[FHVVR�GH�HVWUHVVH��

$V�HTXLSHV

� 8PD� HTXLSH� p� XP� VLVWHPD� RUJkQLFR� FRPSOH[R�� FXMD� GLQkPLFD� GH� LQWHUDomR� GH� VHXV�
FRPSRQHQWHV�DIHWD�VHX�GHVHPSHQKR�SRVLWLYD�RX�QHJDWLYDPHQWH��'H�DFRUGR�DRV�LQGLFDGRUHV�GH�
GHVHPSHQKR��DV�HTXLSHV�IRUDP�FODVVL¿FDGDV�FRPR�GH�EDL[R��PpGLR�RX�DOWR�GHVHPSHQKR��

$�HVVH�UHVSHLWR��FDEH�REVHUYDU�TXH�D�GLQkPLFD�GH�DOJXPDV�HTXLSHV�SRGH�ID]HU�FRP�TXH�VHXV�
FRPSRQHQWHV�IXQFLRQHP�SLRU�HP�FRQMXQWR�GR�TXH�VH�WUDEDOKDVVHP�LQGLYLGXDOPHQWH��3RU�LVWR��SRU�
YH]HV��HPSUHVDV�FRQWUDWDP�XP�WDOHQWR��TXH�QmR�FRQVHJXH�VH�H[SUHVVDU��GDGD�D�GL¿FXOGDGH�GH�
LQWHUDomR�QD�HTXLSH��8P�H[HPSOR�WtSLFR�VmR�HTXLSHV�HVSRUWLYDV��TXH�WHP�YiULRV�WDOHQWRV��PDV�
PXLWDV�YH]HV�QmR�FRQVHJXHP�ERQV�UHVXOWDGRV�SRU�GL¿FXOGDGHV�QD�LQWHUDomR��&DGD�WDOHQWR�TXHU�
IXQFLRQDU�LQGLYLGXDOPHQWH��DR�LQYpV�GH�IDYRUHFHU�D�FRQH[mR�HQWUH�WRGRV�H�R�UHVXOWDGR�p�QHJDWLYR�
SDUD�R�GHVHPSHQKR��3RU�RXWUR�ODGR��D�GLQkPLFD�GH�RXWUDV�HTXLSHV�ID]�FRP�TXH�VHXV�PHPEURV�
WUDEDOKHP�PXLWR�PHOKRU�MXQWRV�GR�TXH�VH�WUDEDOKDVVHP�LQGLYLGXDOPHQWH���1HVVHV�FDVRV��DOJXPDV�
SHVVRDV�DSUHVHQWDP�GHVHPSHQKR�DFLPD�GR�HVSHUDGR�SDUD�VHXV�SHU¿V��LPSXOVLRQDGDV�SHOD�ERD�
GLQkPLFD� GD� HTXLSH�� $V� HVWDWtVWLFDV� PRVWUDP� WDPEpP� TXH� ���� GDV� HTXLSHV� QDV� HPSUHVDV�
GLPLQXHP�VXDV�FDSDFLGDGHV��FRPR�FRQVHTXrQFLD�GH�VXDV�GLQkPLFDV�GH�LQWHUDomR��2X�VHMD��VXD�
GLQkPLFD�ID]�FRP�XQV�³GLPLQXDP´�D�H[SUHVVmR�GDV�FDSDFLGDGHV�GRV�RXWURV��

&RQ¿JXURX�VH��HQWmR��XPD�DULWPpWLFD�GDV�HTXLSHV��D�VDEHU��TXDQGR�RV�PHPEURV�GH�XPD�
HTXLSH�VH�VXEWUDHP��D�HTXLSH� WHP�LQGLFDGRUHV�GH�EDL[R�GHVHPSHQKR��TXDQGR�VH�VRPDP�� WHP�
LQGLFDGRUHV�PHGLDQRV��DR�VH�PXOWLSOLFDUHP��WHP�LQGLFDGRUHV�DOWRV��H��TXDQGR�VH�H[SRQHQFLDP��WrP�
LQGLFDGRUHV�GH�GHVHPSHQKR�WRSH�

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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3DUD�OHYDU�XPD�HTXLSH�j�PXOWLSOLFDomR�RX�H[SRQHQFLDomR��ID]�VH�QHFHVViULR�HVWXGDU�VXD�
FRQGXWD�GH�LQWHUDomR�QR�WHPSR��GHVFREULU�TXDLV�VmR�RV�SDGU}HV�GHVVD�FRQGXWD�H�DYDOLDU�R�JUDX�GH�
FRQHFWLYLGDGH�GHVVHV�SDGU}HV��6H�D�FRQHFWLYLGDGH�IRU�PHQRU�TXH������p�SUHFLVR�WUHLQDPHQWR��SDUD�
PXGDU�HVVHV�SDGU}HV���

$�VHJXLU��VmR�DSUHVHQWDGRV�R�FRQWH~GR�GR�PRGHOR��VHXV�HOHPHQWRV�H�VXDV�UHODo}HV���

$V�9DULiYHLV�RX�&RQGXWDV�&UtWLFDV�
,PSRUWD� UHVVDOWDU� TXH� HVWD� p� D� TXLQWD�YHUVmR�GR�PRGHOR�� GHVGH� VXD�SXEOLFDomR�RULJLQDO�

�/RVDGD���������XPD�YH]�TXH�HVWHV�DXWRUHV�IRUDP�LQFRUSRUDQGR�QRYDV�REVHUYDo}HV�DR�ORQJR�GRV�
DQRV�GH�DSOLFDomR�H�HVWXGRV��7DPEpP�GHVWDFD�VH�TXH�D�FRQFHLWXDomR�GRV�FRPSRQHQWHV�GR�PRGHOR��
VHSDUDGDPHQWH��p�DSHQDV�XPD�RSomR�GLGiWLFD��XPD�YH]�TXH�VH�WUDWD�GH�XP�FLUFXLWR��QR�TXDO�QmR�Ki�
YDULiYHO�LQGHSHQGHQWH��$V�YDULiYHLV�GHSHQGHP�XPDV�GDV�RXWUDV��1mR�p�SRVVtYHO�IDODU�GR�HVWDGR�GH�
FDGD� XPD� LVRODGDPHQWH�� TXDQGR� VXDV� GLQkPLFDV� GHSHQGHP� GD� LQÀXrQFLD� TXH� UHFHEHP� RX�
SURGX]HP�QDV�GHPDLV���

'XUDQWH�GH]�DQRV�GH�SHVTXLVD��REVHUYDQGR�D�UHODomR�GH�YDULiYHLV�FLWDGDV�SHOD�OLWHUDWXUD��WDLV�
FRPR�SODQHMDPHQWR��FRPSHWrQFLD�H�WDOHQWR��YiULDV�GHODV�IRUDP�GHVFDUWDV�SRU�QmR�DSUHVHQWDUHP�
DOWD� FRUUHODomR� FRP� R� GHVHPSHQKR�� 1mR� VH� SRVWXOD� DTXL� TXH� HVVDV� YDULiYHLV� QmR� VHMDP�
LPSRUWDQWHV��$SHQDV� p� TXH�� GR� SRQWR� GH� YLVWD� GH� LPSDFWR� QR� GHVHPSHQKR�� DV� PHVPDV� QmR�
DSUHVHQWDUDP�VLJQL¿FDWLYD�UHOHYkQFLD��(TXLYDOH�D�GL]HU�TXH�VH�D�HPSUHVD�WHP�XPD�ERD�JHVWmR�GH�
FRPSHWrQFLDV��PDV�DV�HTXLSHV�QmR�WrP�ERD�LQWHUDomR��R�LPSDFWR�QR�GHVHPSHQKR�QmR�p�UHOHYDQWH�

$V�YDULiYHLV�HQFRQWUDGDV��FRP�DOWR�LPSDFWR�QR�GHVHPSHQKR��VmR�WUrV�H�VmR�ELYDULDGDV��LVWR�p��
GRLV�HOHPHQWRV�RSRVWRV�FRPS}HP�XPD�PHVPD�YDULiYHO��(ODV� VH� UHIHUHP�D� WLSRV�GH�FRQGXWDV�
XVDGDV�SHODV�HTXLSHV��6mR�HODV��

���LQGDJDU�DGYRJDU�
���IRFR�QR�RXWUR��IRFR�HP�VL�PHVPR
���IHHGEDFN�SRVLWLYR�IHHGEDFN�QHJDWLYR
(VVDV� VmR� DV� FRQGXWDV� D� VHUHP�REVHUYDGDV�QD�GLQkPLFD�GH� LQWHUDomR�GDV� HTXLSHV�� SDUD�

DOLPHQWDU�R�PRGHOR��$R�¿QDO�GH�XP�WHPSR�GH�REVHUYDomR�p�SRVVtYHO�GLDJQRVWLFDU�VH�DV�PHVPDV�VmR�
GH�DOWR��PHGLDQR�RX�EDL[R�GHVHPSHQKR��

$�¿JXUD���DSUHVHQWD�D�UHSUHVHQWDomR�GR�VLVWHPD�GH�REVHUYDomR�GR�ODERUDWyULR��3RUpP��WRGR�R�
SURFHVVR�GHVHQYROYLGR�KRMH�HVWi�DUPD]HQDGR�HP�FRPSXWDGRUHV��SRGHQGR�VHU�XVDGR�HP�TXDOTXHU�
OXJDU�� QmR� GHSHQGHQGR� GD� SUHVHQoD� GDV� HTXLSHV� HP� ODERUDWyULR�� 2V� FtUFXORV� UHSURGX]HP� RV�
LQWHJUDQWHV�GH�XPD�HTXLSH��HP�XPD�PHVD�GH�UHXQLmR�H�RV�UHWkQJXORV��DV�FRQGXWDV�ELYDULDGDV

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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)HHGEDFN�3RVLWLYR )HHGEDFN�1HJDWLYR

,QGDJDU $GYRJDU

)RFR�HP�6L�0HVPR)RFR�QR�2XWUR
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)LJXUD�����5HSUHVHQWDomR�JUi¿FD�GR�VLVWHPD�
GH�UHJLVWUR�GH�FRQWUROH�GDV�FRQGXWDV

)LJXUD�����6DOD�GH�REVHUYDomR�
GR�/DERUDWyULR

)RQWH��/26$'$�������� )RQWH��/26$'$��$UTXLYR�3HVVRDO�

2EVHUYDQGR�D�¿JXUD����QRWD�VH�TXH�RV�FtUFXORV�YHUPHOKR�H�DPDUHOR�HVWmR�HPROGXUDGRV�SRU�
XPD�OLQKD�EUDQFD�H�RV�UHWkQJXORV�LQGDJDU�H�IHHGEDFN�SRVLWLYR��SRU�OLQKDV�YHUPHOKD�H�DPDUHOD��
UHVSHFWLYDPHQWH��(VVDV�OLQKDV�FRUUHVSRQGHP�j�FRGL¿FDomR�GDV�FRQGXWDV�GD�HTXLSH��2X�VHMD��FDGD�
YH]�TXH�XP�LQWHJUDQWH�LQLFLDYD�XPD�IDOD��RV�FRGL¿FDGRUHV��¿J������UHJLVWUDYDP�D�SHVVRD�QR�VLVWHPD��
R�WHPSR�H�D�FRQGXWD�TXH�D�PHVPD�HVWDYD�XVDQGR��$�WtWXOR�GH�H[HPSOR��D�¿JXUD���DSUHVHQWD�R�
UHJLVWUR�GH�GXDV�FRQGXWDV�VRPHQWH��LQGDJDU�H�IHHGEDFN�SRVLWLYR���GH�GRLV�PHPEURV�GH�XPD�HTXLSH�
��YHUPHOKR�H�DPDUHOR���HP�XP�SHUtRGR�GH�WHPSR��

(VVDV�WUrV�FRQGXWDV�ELYDULDGDV��LQGDJDU�DGYRJDU��IRFR�QR�RXWUR�IRFR�HP�VL�PHVPR��IHHGEDFN�
SRVLWLYR�IHHGEDFN�QHJDWLYR���JHUDP�VpULHV�WHPSRUDLV��$�¿JXUD���UHSUHVHQWD�D�WUDMHWyULD�GDV�GXDV�
VpULHV�WHPSRUDLV��FLWDGDV�FRPR�H[HPSOR��2�HL[R�YHUWLFDO�VH�UHIHUH�DR�Q~PHUR�GH�RFRUUrQFLDV�GD�
FRQGXWD�H�R�HL[R�KRUL]RQWDO��XQLGDGHV�GH�WHPSR�HP�PLQXWRV��$�¿JXUD�WDPEpP�FHQWUD�QR�UHJLVWUR��
QR�VLVWHPD�GH�DQiOLVH��GH�DSHQDV�DTXHODV�GXDV�FRQGXWDV��LQGDJDU�H�IHHGEDFN�SRVLWLYR���&DGD�XPD�
GHODV� JHUD� XPD�RQGD�� FRPSDUDGD�PDWHPDWLFDPHQWH� FRP�D� RXWUD� RQGD�� SDUD� LGHQWL¿FDU� VH� Ki�
FRUUHODomR��1RWH�VH�TXH�DV�GXDV�FRQGXWDV�HVWmR�UHODFLRQDGDV�H�UHYHODP�FRQH[mR�HQWUH�HVVDV�GXDV�
SHVVRDV��$V�VpULHV�HVWmR�FRQHFWDGDV�HP�VXD�DPSOLWXGH��DOWDV�H�EDL[DV���QD�IUHTXrQFLD��Q~PHUR�GH�
RFRUUrQFLDV��H�QD�IDVH��WHPSR�GH�RFRUUrQFLD��GRQGH�H[LVWH�XP�ODJ��RX�GHPRUD��HP�TXH�R�IHHGEDFN�
SRVLWLYR�VHJXH�D�LQGDJDomR��4XDQGR�XPD�SHVVRD�ID]�XPD�SHUJXQWD��FRP�XP�ODSVR�GH�WHPSR��D�
RXWUD�UHVSRQGH�FRP�SRVLWLYLGDGH��&DGD�FRUUHODomR�p�FKDPDGD�GH�QH[XV��RX�ODoR��RX�YtQFXOR��2�
Q~PHUR�GH�QH[L��SOXUDO�GH�QH[XV���LGHQWL¿FDGR�QD�GLQkPLFD�GH�LQWHUDomR�GD�HTXLSH��GH¿QH�R�VHX�
JUDX�GH�FRQH[mR�H�VXD�UHODomR�FRP�R�GHVHPSHQKR��

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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)LJXUD����±�7UDMHWyULD�GH�GXDV�VpULHV�WHPSRUDLV�

)RQWH��/RVDGD�������

1R� 00/�� QH[XV� WHP� GRLV� VLJQL¿FDGRV�� 3VLFRORJLFDPHQWH� HVVHV� ODoRV� ±� RX� QH[L� ±�
FRUUHVSRQGHP�D�³SDGU}HV�GH�FRQGXWD�IRUWHPHQWH�LQWHU�UHODFLRQDGRV�TXH�VH�VXVWHQWDP�DWUDYpV�GR�
WHPSR�HQWUH�RV�PHPEURV�GH�XPD�HTXLSH�H�LQGLFDP�XP�SURFHVVR�GH�P~WXD�LQÀXrQFLD´��/26$'$�
	�+($3+<�� ������ S�� ������0DWHPDWLFDPHQWH�� XP� QH[XV� p� XPD� FRQH[mR� HQWUH� GXDV� VpULHV�
WHPSRUDLV��HVWDEHOHFLGDV�SHOR�FiOFXOR�GD�WUDQVIRUPDGD�LQYHUVD�GH�)RXULHU��GD�IXQomR�HVSHFWUDO�
FUX]DGD��(VVHV� ODoRV� UHSUHVHQWDP�R�TXH�SRSXODUPHQWH�QRV� UHIHULPRV� FRPR�³HVWDU� QD�PHVPD�
RQGD´��

2�PDSHDPHQWR�GHVVDV�FRPSOH[DV�UHGHV�GH�LQWHUDo}HV���RX�ODoRV���JHUDUDP��QR�ODERUDWyULR��
DSUR[LPDGDPHQWH� �������� GDGRV�� TXH� UHVXOWDUDP� HP� GHVFREHUWDV� SURPLVVRUDV� SDUD� D�
FRPSUHHQVmR�GR� IHQ{PHQR�GH� LQWHUDomR�GDV� HTXLSHV�� 3RU� VXD� YH]�� HVVHV� GDGRV� FRQVROLGDGRV�
SHUPLWLUDP�D�UHSUHVHQWDomR�JUi¿FD��PDWHPiWLFD�H�SVLFROyJLFD�GR�TXH�VH�GHQRPLQD�0HWD�/HDUQLQJ�
0RGHO��

����
3ULPHLUDV�'HVFREHUWDV

9HUL¿FRX�VH�QR�ODERUDWyULR�TXH�H[LVWHP��QD�GLQkPLFD�GH�LQWHUDomR�GDV�HTXLSHV��SDGU}HV�GH�
FRQGXWD� TXH� FRQHFWDP� H� RXWURV� TXH� GHVFRQHFWDP� VHXV� PHPEURV�� (VVD� FRQVWDWDomR� OHYRX� j�
SULPHLUD�GHVFREHUWD�UHOHYDQWH��D�GLIHUHQFLDomR�GR�GHVHPSHQKR�GDV�HTXLSHV�±�EDL[R��PHGLDQR��DOWR�
RX� WRSH�±� HVWi� FRUUHODFLRQDGR�HP�����FRP�R�QtYHO�GH� FRQHFWLYLGDGH�HQWUH� VHXV� LQWHJUDQWHV��
&RQIRUPH�R�JUi¿FR����DV�HTXLSHV�GH�EDL[R�GHVHPSHQKR�WrP�HP�PpGLD�����GH�FRQH[mR��DV�GH�
PHGLDQR�GHVHPSHQKR�������DV�GH�DOWR�GHVHPSHQKR������H�DV�GH�WRSH�GHVHPSHQKR��������

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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(VVH�DOWR�JUDX�GH�FRUUHODomR�HYLGHQFLRX�TXH�D�FRQHFWLYLGDGH�HUD�R�SDUkPHWUR�GH�FRQWUROH�GR�
PRGHOR��2X�VHMD��R�SDUkPHWUR�TXH�GHWHUPLQD�D�UHVSRVWD�GR�VLVWHPD��&RQKHFHQGR�HVVH�SDUkPHWUR��p�
SRVVtYHO�VLPXODU�D�GLQkPLFD�GR�VLVWHPD��/26$'$�	�+($3+<���������,VVR�SHUPLWH�LQWHUYHQo}HV�
PDLV� DGHTXDGDV�� SDUD�PXGDU� D� FRQGXWD�GR� VLVWHPD�±� HTXLSHV� �� SDUD�PRGRV�PDLV� HIHWLYRV�GH�
IXQFLRQDPHQWR�H�PHOKRU�DSURYHLWDPHQWR�GRV�UHFXUVRV�GHVWLQDGRV�D�WUHLQDPHQWR�

8P�QtYHO�DGHTXDGR�GH�FRQH[mR�GH�XPD�HTXLSH�H[SDQGLUi�R�FRQKHFLPHQWR�GH�VHXV�PHPEURV�
VREUH� VL� PHVPRV�� VREUH� D� HTXLSH� H� VREUH� R� PXQGR� H[WHUQR� �RXWUDV� HTXLSHV�� RUJDQL]Do}HV��
FRPXQLGDGH��PHLR�DPELHQWH���

$� FRQHFWLYLGDGH� SURGX]� UHVVRQkQFLD� KDUP{QLFD� HQWUH� RV�PHPEURV� GH� XPD� HTXLSH��$V�
HTXLSHV� TXH� FULDP� HVVDV� UHVVRQkQFLDV� HQWUH� VHXV� LQWHJUDQWHV� VmR� FDSD]HV� GH� FULDU� D� VLQHUJLD�
QHFHVViULD��QmR�Vy�SDUD�FKHJDU�DR�DOWR�GHVHPSHQKR��PDV�SDUD�PDQWHU�VH�QHOH��(VWD�p�XPD�FKDYH�
SDUD� WRGR� OtGHU��FULDU� UHVVRQkQFLDV�KDUP{QLFDV�FRP�VHXV�FRODERUDGRUHV�H�HQWUH�HOHV��3DUD� WDO��
GHYHP�IDYRUHFHU�D�FRQH[mR�HQWUH�WRGRV�

$�FRQHFWLYLGDGH�p�R�SULPHLUR�GRV�SULQFtSLRV�FLHQWt¿FRV�GR�00/�� �e� IXQGDPHQWDO�HP�
TXtPLFD�� FLrQFLD� FXMD� EDVH� p� R� HVWXGR� GD� FRQHFWLYLGDGH� H� FRPSUHHQVmR� GH� FRPR� RV� iWRPRV�
SURGX]HP�PROpFXODV�H�YmR�FRQVWLWXLQGR�RV�VLVWHPDV��

2XWUD�GHVFREHUWD�LPSRUWDQWH�IRL�D�UHODomR�HQWUH�D�WD[D�GH�IHHGEDFNV�SRVLWLYRV�H�QHJDWLYRV��
�WD[D�3�1��H�D�FRQHFWLYLGDGH �JUi¿FR�,,����&RPSDUDQGR�RV�GRLV�JUi¿FRV��,�H�,,���QRWD�VH�TXH�DV�GXDV���
FXUYDV�VmR�PXLWR�VHPHOKDQWHV��RX�VHMD��FRQHFWLYLGDGH�H� WD[D� �3�1�VmR�TXDVH� LJXDLV��6HQGR�D�
FRQHFWLYLGDGH� R� SDUkPHWUR� GH� FRQWUROH�� D� WD[D� 3�1� VH� FRQYHUWH�� WDPEpP�� HP� XPD� IRUPD� GH�



*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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FRQWURODU�R�VLVWHPD��)HHGEDFN�SRVLWLYR�H�IHHGEDFN�QHJDWLYR�VH�FRQVWLWXHP�HP�VLVWHPD�GH�FRQWUROH���
FRPR�PRVWURX�:LHQHU���������HP�VHXV�HVWXGRV�GH�FLEHUQpWLFD��8PD�DGHTXDGD�WD[D�HQWUH�SRVLWLYRV�
H�QHJDWLYRV� �3�1��p�XP�SRGHURVR�VLVWHPD�GH�FRQWUROH�GDV�HTXLSHV�GH� WUDEDOKR��2X�VHMD��XPD�
SRGHURVD� IRUPD� GH�PDQWHU� SHUPDQHQWH� DSUHQGL]DJHP� H� WUDQVIRUPDomR�� SDUD� REWHU� PHOKRUHV�
UHVXOWDGRV�H�ÀRUHVFLPHQWR��QRV�DPELHQWHV�GH�WUDEDOKR�
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2�0RGHOR�

$�UHSUHVHQWDomR�GR�00/�H� VHXV�RXWSXWV� HVWmR�QD�¿JXUD����3RUpP��R�PRGHOR�HP�VL� VH�
UHVWULQJH� DR� FRQWH~GR� GR� UHWkQJXOR� FLQ]D� HVFXUR�� 6XD� UHSUHVHQWDomR� p� FRPSRVWD� SRU� RXWURV�
UHWkQJXORV��OLQKDV�H�FtUFXORV��2V�UHWkQJXORV��LGHQWL¿FDGRV�SHODV�OHWUDV�[��\�H�]��VmR�DV�FKDPDGDV�
YDULiYHLV� FUtWLFDV� RX� FRQGXWDV� REVHUYiYHLV�� 2� FtUFXOR� LGHQWL¿FDGR� FRPR� F�� UHSUHVHQWD� R�
SDUkPHWUR�GH�FRQWUROH�GR�PRGHOR�H�GL]�UHVSHLWR�DR�QtYHO�GH�FRQHFWLYLGDGH�GD�HTXLSH��

2�HVWDGR�GR�SDUkPHWUR�GH�FRQWUROH�±�FRQHFWLYLGDGH���GHWHUPLQD�RV�RXWSXWV��RX�HQWUHJDV��
UHVXOWDQWHV�GD�GLQkPLFD�FDSWDGD��UHSUHVHQWDGRV�SHODV�VHWDV�HP�SUHWR��$V�OLQKDV�GH�FRU�DPDUHOD��
YHUPHOKD�H�YHUGH�UHSUHVHQWDP�D�GLQkPLFD�GDV�LQWHUDo}HV�HQWUH�DV�YDULiYHLV�GR�PRGHOR�H�VXDV�
FRUUHVSRQGHQWHV�HTXDo}HV�� LGHQWL¿FDGDV�FRP�DV�PHVPDV�FRUHV�� ,VVR�TXHU�GL]HU��TXH�DV� OLQKDV�
FRORULGDV� QmR� VmR� PHUDV� FRQH[}HV� FRQFHLWXDLV�� (ODV� VmR� D� UHSUHVHQWDomR� GLDJUDPiWLFD� GDV�
HTXDo}HV�GLIHUHQFLDLV�GR�PRGHOR��3RUWDQWR��VmR�UHODo}HV�PDWHPiWLFDV�H�SVLFROyJLFDV��

��7DPEpP�FRPS}HP�R�PRGHOR�GXDV�FRQVWDQWHV��UHSUHVHQWDGDV�SHODV�OHWUDV�D�H�E��$�OHWUD�D�
SRGH�VHU�LQWHUSUHWDGD�FRPR�UHVLVWrQFLD�j�PXGDQoD��H�D�OHWUD��E��D�WHQGrQFLD�KXPDQD�j�QHJDWLYLGDGH��
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FKDPDGD�GH�VHVJR�RX�YLpV��(VVD�WHQGrQFLD�VHUi�H[SOLFDGD�DGLDQWH��QR�LWHP�UHIHUHQWH�j�YDUiYHO�
IHHGEDFN�SRVLWLYR�H�IHHGEDFN�QHJDWLYR�



$V�FRQGXWDV�RX�YDULiYHLV�FUtWLFDV�

$SyV� D� DSUHVHQWDomR� GRV� HOHPHQWRV� GR� PRGHOR�� p� LPSRUWDQWH� UHOHPEUDU� TXH� D� RSomR�
GLGiWLFD��HP�TXH�VH�GHPRQVWUD�DV�YDULiYHLV�VHSDUDGDPHQWH��QmR�UHYHOD�D�GLQkPLFD�HQWUH�HVVHV�
HOHPHQWRV��5HIRUoD�VH�TXH�DV�PHVPDV� ID]HP�SDUWH�GH�XP�FLUFXLWR� LQVHSDUiYHO��3RU�H[HPSOR��
VRPHQWH�p�SRVVtYHO�ID]HU�SHUJXQWDV�VLJQL¿FDWLYDV�VH�QRV�LQWHUHVVDPRV�SHOR�GHPDLV��6H�HVWDPRV�
IRFDGRV�HP�QyV�PHVPRV��QmR�QRV�RFRUUH�PLUDU�RV�RXWURV�FRP�FXULRVLGDGH��LQWHUHVVH�RX�HPSDWLD�H�
DV�SHUJXQWDV�VH�WRUQDP�GHVQHFHVViULDV��RX�GHVLQWHUHVVDQWHV����

&RQIRUPH� PHQFLRQDGR�� RV� UHWkQJXORV� [�� \� H� ]� GD� ¿JXUD� ���� VmR� DV� YDULiYHLV� D� VHUHP�
REVHUYDGDV���RX�FRQGXWDV�GDV�HTXLSHV���TXH�VH�H[SUHVVDP�HP�DWRV�GH�IDOD��/26$'$��������RX�HP�
H[SUHVV}HV�QmR�YHUEDLV��FDVR�HVSHFLDOPHQWH�GRV�IHHGEDFNV�SRVLWLYRV�H�QHJDWLYRV��(PERUD�QmR�VHMD�
REMHWR�GH�DSUHVHQWDomR�QHVWH�HQVDLR��YDOH�PHQFLRQDU�TXH�3$8/,67$��������LQFRUSRUD�R�SDSHO�GDV�
HPRo}HV� H� H[SUHVV}HV� QmR� YHUEDLV� QD� DSOLFDomR� GR� 00/�� 7DQWR� DV� HPRo}HV�� FRPR� VXDV�
H[SUHVV}HV�QmR�YHUEDLV��WHP�DOWR�LPSDFWR�QD�FRQHFWLYLGDGH��(PERUD�QmR�VHMDP�REMHWR�HVSHFt¿FR�
GHVWH�HQVDLR��FDEH�UHJLVWUDU�TXH�DV�PHVPDV�VH�FRQVWLWXHP�HP�SDUWH�UHOHYDQWH�GR�WUHLQDPHQWR�GH�
XPD�HTXLSH��SDUD�D�FRQVWUXomR�GH�IRUWHV�H�GXUDGRXURV�YtQFXORV�HQWUH�VHXV�PHPEURV�

9HMDPRV�FDGD�XPD�GDV�YDULiYHLV�FUtWLFDV�VHSDUDGDPHQWH���

,QGDJDU�$GYRJDU
$� YDULiYHO� LQGDJDU�DGYRJDU� VH� UHIHUH� D� GXDV� FRQGXWDV� FRPSOHPHQWDUHV� H� GH� LJXDO�

LPSRUWkQFLD��,QGDJDU�p�ID]HU�SHUJXQWDV��HP�HVSHFLDO�DTXHODV�VLJQL¿FDWLYDV��RX�JHQHUDWLYDV��(VVH�
WLSR� GH� SHUJXQWD� FULD�PDLV� FRQH[mR�GR� TXH� DTXHODV� GH� FDUiWHU�PHUDPHQWH� LQIRUPDWLYR�� � 3RU�
H[HPSOR��PRWLYD�PDLV�LQGDJDU�FRPR�IRL�SRVVtYHO�H�R�TXH�IRL�IHLWR�SDUD�VH�FKHJDU�D�UHVXOWDGRV�
H[WUHPDPHQWH�SRVLWLYRV�GR�TXH�SHUJXQWDU�VRPHQWH�SHORV�Q~PHURV�GRV�UHVXOWDGRV��

,QGDJDU�VREUH�DV�LGHLDV�GRV�GHPDLV��VXDV�LQTXLHWXGHV��VHXV�DSRUWHV�H�VXJHVW}HV��FULD�PDLV�
FRQH[mR�GR�TXH�LQWHUSHODU�SRU�GDGRV��LVVR�SRUTXH�HVVH�WLSR�GH�LQGDJDomR�UHÀHWH�XPD�FXULRVLGDGH�
SHORV�GHPDLV�H�SHOR�PXQGR��EHP�FRPR�XP�GHVHMR�GH�DSUHQGHU (VVH�WLSR�GH�SHUJXQWD�JHUDOPHQWH���
SURYr�DV�PHOKRUHV�UHVSRVWDV��TXH�SRGHP�LQFOXVLYH�UHYHODU�FRQKHFLPHQWR�DR�TXDO�QmR�KDYtDPRV�
WLGR� DFHVVR�� VLPSOHVPHQWH� SRUTXH� QmR� SHUJXQWDPRV�� ¬� PHGLGD� TXH� DXPHQWDPRV� QRVVR�
FRQKHFLPHQWR� LQGDJDQGR�� WDPEpP�SRGHPRV� DGYRJDU� GH�PDQHLUD�PDLV� FRQYLQFHQWH�� H�PHQRV�
EDVHDGRV�VRPHQWH�QDTXLOR�TXH�FUHPRV��$SHVDU��HQWUHWDQWR��GR�SRGHU�GD�LQGDJDomR��HVVD�FRQGXWD�p�
XPD�IUDTXH]D�SDUD�����GDV�HTXLSHV�GH�WUDEDOKR���

$�RXWUD�FRQGXWD�GHVVD�YDULiYHO�p�DGYRJDU��$GRWD�VH�DTXL�HVVH�WHUPR��SRUTXH�R�PHVPR�YHP�
GR�PRGHOR� RULJLQDO�� HP� LQJOrV�� �$GYRJDU� VH� UHIHUH� D� FRQGXWD� GH� DUJXPHQWDU�� FRQYHQFHU� RX�
SHUVXDGLU�RV�GHPDLV��RIHUHFHQGR�LGHLDV��DSUHVHQWDQGR�SRQWRV�GH�YLVWD��GHIHQGHQGR�XPD�DJHQGD�H�
LQWHUHVVHV�SUySULRV��(VWH�WLSR�GH�FRQGXWD�p�DSUHQGLGR�GHVGH�D�LQIkQFLD��QRV�EDQFRV�HVFRODUHV��SRU�
H[HPSOR��6RPRV�SUHPLDGRV�SHODV�UHVSRVWDV�H�QmR�SHODV�SHUJXQWDV��(PERUD�VHMD�XPD�KDELOLGDGH�
DOWDPHQWH� UHFRPHQGDGD� H� QHFHVViULD�� GHYH� VHU� EDODQFHDGD� FRP� D� LQGDJDomR�� 6HX� H[FHVVR� p�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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SHUQLFLRVR�SDUD�R�GHVHPSHQKR�
$V�HTXLSHV�GH�EDL[R�GHVHPSHQKR�WHP�XPD�SUHGLOHomR�SRU�DGYRJDU��*DVWDP�ERD�SDUWH�GR�

WHPSR�WHQWDQGR�FRQYHQFHU�XQV�DRV�RXWURV�� �3DUD�HODV��DV�SHUJXQWDV�QmR�VmR�PXLWR�VHGXWRUDV��$�
FRQVHTXrQFLD�GHVVH�WLSR�GH�FRQGXWD�p�FKDPDGD�GH�DXWR�FRUUHODomR��XPD�FRQGLomR�FDSWDGD�SHOD�
DQiOLVH� PDWHPiWLFD� GDV� FRQGXWDV� GRV� PHPEURV� GDV� HTXLSHV�� UHÀHWLGDV� QDV� VpULHV� WHPSRUDLV�
FDSWDGDV� GXUDQWH� R� SURFHVVR�GH� REVHUYDomR� H� FRGL¿FDomR� �/26$'$�������� DSUHVHQWDomR�QD�
(VFROD� GH� 1HJyFLRV� GH� +DUYDUG��� 8PD� DXWR�FRUUHODomR� DFRQWHFH� TXDQGR� R� LQGLYtGXR� HVWi�
FRUUHODFLRQDGR�FRP�VXD�SUySULD�FRQGXWD�H�QmR�LQÀXHQFLDGR�SHODV�FRQGXWDV�GRV�GHPDLV��4XDQGR�
LVVR�RFRUUH��WHPRV�XPD�EDL[D�FDSDFLGDGH�GH�HVFXWD��SRUTXH�HVWDPRV�IRFDGRV�HP�QRVVDV�SDXWDV�
LQWHUQDV��1DV�SDODYUDV�DWULEXLGDV�D�*RHWKH��LQ~WLO�p�IDODU�D�TXHP�Vy�HVFXWD�VXDV�SUySULDV�SDODYUDV��
RX�FRQWLQXDPHQWH�RXYH�D�VL�PHVPR�QDV�SDODYUDV�GR�RXWUR��(VWD�p�XPD�H[FHOHQWH�GH¿QLomR�GD�
FRQGXWD�DXWR�FRUUHODFLRQDGD��DLQGD�TXH�*RHWKH�QmR�VRXEHVVH

$R�FRQWUiULR��DV�HTXLSHV�GH�DOWR�GHVHPSHQKR�VmR�LQWHUHVVDGDV�WDQWR�HP�ID]HU�SHUJXQWDV��
TXDQWR� HP�DGYRJDU��8VDP�DV�GXDV� FRQGXWDV�GH� IRUPD� HTXLOLEUDGD�RX� VLPpWULFD�� JHUDQGR�XP�
DPELHQWH�GH�LQWHUHVVH��FXULRVLGDGH�H�FDSDFLGDGH�GH�DUJXPHQWDomR�H�FRQYHQFLPHQWR��&ULDP�XPD�
HVSpFLH� GH� ³GDQoD´� HQWUH� XPD� H� RXWUD�� IDYRUHFHQGR� D� DSUHQGL]DJHP�� 2� LQGLYtGXR� TXH� WHP�
FDSDFLGDGH�GH�ID]HU�SHUJXQWDV�VLJQL¿FDWLYDV��EHP�FRPR�GH�DUJXPHQWDU�FRQVLVWHQWHPHQWH��FRPR�
UHVXOWDGR�GH�XPD�DSUHQGL]DJHP�FROHWLYD�HVWDEHOHFH�FRQH[mR�FRP�RV�GHPDLV�H�ODoRV�GH�FRQ¿DQoD��

3DUD�DV�RUJDQL]Do}HV��DV�FRQVHTXrQFLDV�GD�DVVLPHWULD�HQWUH�LQGDJDU�H�DGYRJDU�VmR�R�HVWUHVVH��
TXH�VH�UHÀHWH�QRV�LQGLFDGRUHV�QHJDWLYRV�GH�VD~GH�GD�HTXLSH��D�DOWD�URWDWLYLGDGH��D�EDL[D�FDSDFLGDGH�
GH�HVFXWD��SRXFD�DSUHQGL]DJHP�H�EDL[R�QtYHO�GH�LQRYDomR���

)RFR�QR�2XWUR�YHUVXV�)RFR�HP�6L�0HVPR
(VVDV�VmR�GXDV�SRVWXUDV�DSDUHQWHPHQWH�DQWDJ{QLFDV��SRUpP�WDPEpP�FRPSOHPHQWDUHV��

'L]�UHVSHLWR�D�IRFDU�HP�VL�PHVPR��HP�VHX�SUySULR�JUXSR��HP�VXD�SUySULD�RUJDQL]DomR�RX�
VRFLHGDGH�RX�IRFDU�VH�QR�RXWUR�PHPEUR�GD�VXD�HTXLSH��QDV�RXWUDV�HTXLSHV��QDV�RXWUDV�
RUJDQL]Do}HV��RX�RXWUDV�VRFLHGDGHV��3RU�XP�ODGR��UHÀHWH�R�OHJtWLPR�GHVHMR�GH�VHU�OHYDGR�HP�
FRQWD��GH�GHIHQGHU�RV�SUySULRV�LQWHUHVVHV��GH�DSUHVHQWDU�SDXWDV�SUySULDV�H�DJHQGDV��GH�FXLGDU�
VH��GH�GHIHQGHU�VH��3RU�RXWUR��JHQXtQR�LQWHUHVVH�SHORV�GHPDLV��FULDQGR�HVSDoRV�GH�LQFOXVmR��
UHVSHLWR�H�XPD�UHODomR�GH�³JDQKD�JDQKD´��

$V� HTXLSHV� GH� EDL[R� GHVHPSHQKR� VH� FDUDFWHUL]DP� SRU� XPD� IRUWH� WHQGrQFLD� GH� VHXV�
LQWHJUDQWHV� D� IRFDU�VH� HP� VL�PHVPRV�� QD� SUySULD� HTXLSH� H� QD� RUJDQL]DomR� D� TXDO� SHUWHQFHP��
SHUGHQGR�R�ROKDU�SDUD�R�PXQGR�H[WHUQR��HP�FRQGXWDV�TXH�HYLWDP�RV�HVSDoRV�SDUD�DSUHQGHU��(P�
RXWUD� YLD�� DV� HTXLSHV� GH� DOWR� GHVHPSHQKR� QmR� VH� GHGLFDP� SULRULWDULDPHQWH� D� GHIHQGHU� VHXV�
SUySULRV�LQWHUHVVHV�RX�RV�LQWHUHVVHV�GRV�GHPDLV��(ODV�FULDP�XPD�GLQkPLFD�GH�LQWHUDomR�LQFOXVLYD��
UHVSHLWRVD��GH�FRQ¿DQoD�H�DSRLR�P~WXR��RQGH�R�IRFR�HP�VL�PHVPR�p�UHIRUoDGR�SHOD�LQFRUSRUDomR�
GR�IRFR�QRV�GHPDLV�H�XPD�SRVWXUD�GH�DSUR[LPDomR�SDUD�R�DSUHQGHU�

3HVVRDV� FDSD]HV� GH� HVWDEHOHFHU� VLPHWULD� HQWUH� HVVHV� GRLV� SRORV� WHP� FRQVFLrQFLD� GD�
OHJLWLPLGDGH� GH� VHXV� LQWHUHVVHV� H� GH� VL�PHVPRV� FRPR� IRQWH� GH� H[SHULrQFLD�� FRQKHFLPHQWR� H�

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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DSUHQGL]DJHP�SDUD�RV� GHPDLV��3RUpP�� WrP� WDPEpP�D� FODUD� QRomR�TXH�RV� GHPDLV� SRGHP� OKH�
RIHUHFHU�DSRUWHV�H�WHP�RV�PHVPRV�GLUHLWRV�GH�OHJLWLPLGDGH��,VVR�JHUD�XPD�SHUPDQHQWH�IRQWH�GH�
DSUHQGL]DJHP��WUDQVIRUPDomR�H�LQRYDomR���&XULRVDPHQWH��DR�VDtUHP�GH�VL�PHVPDV�H�LQFOXtUHP�RV�
RXWURV�� HODV� VH� IRUWDOHFHP�H� VH�GHVWDFDP�HP�VHXV� DPELHQWHV�GH�DWXDomR�� H[HUFHQGR�SDSHO�GH�
LQÀXrQFLD�H�OLGHUDQoD��DLQGD�TXH�LQIRUPDLV��2V�OtGHUHV�FDSD]HV�GH�FULDU�VLPHWULD�HQWUH�IRFR�HP�VL�
PHVPR�H�IRFR�QRV�RXWURV�VmR�TXDOL¿FDGRV�FRPR�OtGHUHV�LQVSLUDGRUHV��VHQGR�0DQGHOD�XP�H[HPSOR�
GHVVH�WLSR�GH�SHU¿O��

2�HTXLOtEULR�HQWUH�IRFR�HP�VL�PHVPR�H�IRFR�QRV�RXWURV�OHYD�j�VLPHWULD�UHODFLRQDO��TXH�p�XPD�
IRQWH� GH� SRGHU� DOFDQoDGD� SRU� SRXFRV��$SUHQGHU� HVWH� HTXLOtEULR� p� R� SRQWR� PDLV� VHQVtYHO� QD�
DSUHQGL]DJHP�GDV�HTXLSHV��$OFDQoDU�D�VLPHWULD�QHVVD�YDULiYHO�p�R�(YHUHVW�GH�WRGR�VHU�KXPDQR��GH�
WRGDV�DV�HTXLSHV��GH�WRGDV�DV�IDPtOLDV�H�GH�WRGDV�DV�VRFLHGDGHV��

$�VLPHWULD�JHUDGD�QR�HTXLOtEULR�GHVVDV�GXDV�YDULiYHLV�FRUUHVSRQGH�DR�VHJXQGR�SULQFtSLR�
FLHQWL¿FR��SURYLQGR�GD�ItVLFD�H�FRPSDUWLOKDGR�FRP�R�PRGHOR�HP�SDXWD��$�VLPHWULD�p�XP�SULQFtSLR�
WmR� IXQGDPHQWDO�� TXH� R� SUrPLR�1REHO� 3KLO�$QGHUVRQ� �������� FKHJRX� D� GHFODUDU�� QD� UHYLVWD��
6FLHQFH��SRGH�VH�GL]HU��VHP�H[DJHUDU��TXH�D�ItVLFD�p�R�HVWXGR�GD�VLPHWULD $�VLPHWULD�TXH�LQWHUHVVD�j���
ItVLFD�p�DTXHOD�TXH�VH�GH¿QH�PDWHPDWLFDPHQWH�FRPR�LQYDULkQFLD�VRE�WUDQVIRUPDo}HV��e�GL]HU���
SRGH�VH�ID]HU�FHUWDV�PDQLSXODo}HV�TXH�SHUPLWHP�VROXFLRQDU�XP�SUREOHPD��RX�YHU�FRP�PDLRU�
FODULGDGH��VHPSUH�TXH�WDLV�PDQLSXODo}HV�RX�WUDQVIRUPDo}HV�PDQWHQKDP�D�LQYDULkQFLD�GDV�OHLV��RX�
SULQFtSLRV�IXQGDPHQWDLV�GD�FLrQFLD�H�GDV�PDWHPiWLFDV��1DV�HTXLSHV��D�DSUR[LPDomR�GR�FDPSR�
HPRFLRQDO�j�VLPHWULD�GH¿QH�VH�R�FDPSR�p�UHVWULWLYR�RX�H[SDQVLYR��$V�FLrQFLDV�VRFLDLV�WrP�SHUGLGR�
HVSDoR��DR�QmR�DSOLFDU�HVWD�FRQFHSomR�WmR�IXQGDPHQWDO��1mR�SRGHUmR��WDPSRXFR��FKHJDU�D�VHU�XPD�
FLrQFLD�DYDQoDGD��HQTXDQWR�QmR�XWLOL]DUHP�R�SULQFtSLR�GH�VLPHWULD��2�00/�VH�FDUDFWHUL]D�SRU�
ID]HU�XVR�GD�VLPHWULD�HP�VXDV�YDULiYHLV�FUtWLFDV��XPD�GDV�UD]}HV�SHODV�TXDLV�D�DSOLFDomR�GH�VXD�
PHWRGRORJLD�REWpP�FRQVLVWHQWHPHQWH�ERQV�UHVXOWDGRV���

)HHGEDFN�3RVLWLYR�YHUVXV�)HHGEDFN�1HJDWLYR
(VVD�YDULiYHO�VH�UHIHUH�DR�FRQMXQWR�GH�H[SUHVV}HV�SRVLWLYDV�RX�QHJDWLYDV�TXH��SRU�XP�ODGR��

UHYHODP�DSURYDomR��DSUHoR��DGPLUDomR��DSRLR��HQWXVLDVPR�H�FRQ¿DQoD��SRU�H[HPSOR��3RU�RXWUR��
UHYHODP� GHVDSURYDomR�� GLVFRUGkQFLD�� GHVFRQ¿DQoD�� DUURJkQFLD�� UDLYD�� PHGR�� VDUFDVPR�� SRU�
H[HPSOR�� $� HVVH� FRQMXQWR� GH� H[SUHVV}HV� GHQRPLQD�VH� IHHGEDFN�� TXH� SRGH� VHU� SRVLWLYR� RX�
QHJDWLYR��2�IHHGEDFN�WHP�WUrV�LPSRUWDQWHV�IXQo}HV�SDUD�R�GHVHPSHQKR�GDV�HTXLSHV��3ULPHLUD��p�
LQIRUPDomR�VREUH�R�TXH�HVWi�RX�QmR�HVWi�EHP��R�TXH�SRVVLELOLWD�PHOKRULDV��6HJXQGD��FRQWUROH��2V�
VLVWHPDV�FRPSOH[RV���FRPR�XPD�HTXLSH���SUHFLVDP�GH�IHHGEDFN�SRVLWLYR�H�QHJDWLYR��SDUD�VHUHP�
PDQHMDGRV� H¿FLHQWHPHQWH�� 7HUFHLUD�� HQHUJLD�� 4XDQGR� D� WD[D� 3�1� HVWi� GHQWUR� GH� XP� OLPLWH�
FRQVLGHUDGR�yWLPR��p�JHUDGD�VX¿FLHQWH�HQHUJLD�FLQpWLFD�SDUD�HQIUHQWDU�WDUHIDV�FRPSOH[DV��FXMRV�
REMHWLYRV�VmR�GH�ORQJR�SUD]R�H�HVWUDWpJLFRV�

$�IXQomR�GR� IHHGEDFN�p�H[SUHVVDU�UHFRQKHFLPHQWR��UHIRUoDU�R�TXH�HVWi�EHP�RX�FRUULJLU�
UXPRV�H�UHRULHQWDU�FRQGXWDV��TXDQGR�DOJR�QmR�HVWi�EHP��OHYDQGR�R�VLVWHPD�D�PHOKRUHV�PRGRV�GH�
RSHUDomR��3RUpP��D�SURSRUomR�HQWUH�RV�IHHGEDFNV�SRVLWLYRV�H�QHJDWLYRV���FRQKHFLGD�FRPR�WD[D�3�1�
�/26$'$����������QmR�VHJXH�D�PHVPD�UHJUD�GH�SURSRUomR�HQWUH�LQGDJDU�H�DGYRJDU��H�HQWUH�IRFR�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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QR�RXWUR�H�IRFR�HP�VL�PHVPR��(QTXDQWR�HVVDV�UHTXHUHP�XP�HTXLOtEULR�HQWUH�DPEDV��RV�IHHGEDFNV�
SRVLWLYRV�GHYHP�VHU�XVDGRV�HP�PDLRU�TXDQWLGDGH�TXH�RV�QHJDWLYRV�

3DUD�PXLWRV��D�LGHLD�GD�LPSRUWkQFLD�GD�SRVLWLYLGDGH�SRGH�VHU�WRPDGD�FRPR�VHQVR�FRPXP��
LQFOXLQGR�D�FUHQoD�GH�TXH�TXDQWR�PDLV�SRVLWLYR��PHOKRU��3RUpP��RV�UHVXOWDGRV�QR�ODERUDWyULR�H�QDV�
DSOLFDo}HV�GR�00/�QmR�FRUURERUDP�WDO� LPSUHVVmR��1mR�Ki�SHUIHLomR�QR�PXQGR�GR�WUDEDOKR��
WDPSRXFR�QD�YLGD�HP�JHUDO��TXH�MXVWL¿TXH�D�DXVrQFLD�GH�IHHGEDFNV�QHJDWLYRV��TXDQWR�j�WDUHID�RX�jV�
LQWHUDo}HV��

2� H[FHVVR� GH� SRVLWLYLGDGH�� SRU� RXWUR� ODGR�� WHP� FRQVHTXrQFLDV� LQGHVHMiYHLV�� WDLV� FRPR�
DXPHQWR�GD�VXVFHSWLELOLGDGH�D�WHQGrQFLDV�TXH�SRGHP�OHYDU�D�VREUHVWLPDU�R�GHVHPSHQKR�IXWXUR��
LQGXomR� j� ³IDOiFLD� GR� SODQHMDPHQWR´�� SRU� VXEHVWLPDU� R� WHPSR� H� RV� UHFXUVRV� UHTXHULGRV� SDUD�
FRPSOHWDU�XPD�WDUHID��LQLELomR�GR�SURFHVVDPHQWR�GD�LQIRUPDomR�QHJDWLYD��HVSHFLDOPHQWH�TXDQGR�
FRQWUDGL]HP�FUHQoDV��%DURQ�HW�DO���������VXJHUHP�TXH�R�QtYHO�GH�SRVLWLYLGDGH�H�VXD�HIHWLYLGDGH��QD�
UHDOL]DomR�GH�XPD�JDPD�GH�WDUHIDV��VmR�FXUYLOtQHRV��RX�VHMD��DWp�XP�SRQWR�GH�LQÀH[mR��p�SRVLWLYD��
SRUpP�DOpP�GHVVH�SRQWR��p�QHJDWLYD��e�LPSRUWDQWH�GHL[DU�FODUR�TXH��QmR�VH�WUDWD�GH�HQGHXVDU�R�
IHHGEDFN�SRVLWLYR��RX�GHPRQL]DU�R�IHHGEDFN�QHJDWLYR��2�TXH�Gi�SRGHU�D�DPERV�p�XPD�GHWHUPLQDGD�
SURSRUomR�HQWUH�HOHV��

3DUD�DOJXQV��RUGHQDU�R�PXQGR�UHTXHU��EDVLFDPHQWH��R�XVR�GR�IHHGEDFN�QHJDWLYR��e�FHUWR�TXH�
QmR�Ki�DOWR�GHVHPSHQKR�VHP�HVWH�WLSR�GH�IHHGEDFN��(PERUD�WHQKDP�YLWDO�LPSRUWkQFLD�QR�SURFHVVR�
GH�FUHVFLPHQWR�GH�XPD�HTXLSH��XP�PDWULP{QLR�HWF���VXD�TXDQWLGDGH��LVRODGDPHQWH��QmR�SURYr�
LQIRUPDomR�UHOHYDQWH�SDUD�R�GHVHPSHQKR��7DPEpP�p�SRVVtYHO�FRQVWDWDU��DR�ORQJR�GD�KLVWyULD��TXH�
RV� VLVWHPDV�KXPDQRV� FRQWURODGRV� FRP�H[FHVVR�GH�QHJDWLYLGDGH� WHQGHUDP�j�GHJUDGDomR� H� DR�
GHVDSDUHFLPHQWR��DLQGD�TXH�SRVVDP�SHUGXUDU�SRU�XP�WHPSR�

$V�SHVTXLVDV�UHYHODUDP�TXH�DV�PHOKRUHV�HTXLSHV�GH�DOWR�GHVHPSHQKR�HQWUHJDP��HP�PpGLD��
��IHHGEDFNV�SRVLWLYRV�SRU���QHJDWLYR��HQTXDQWR�DV�HTXLSHV�GH�EDL[R�GHVHPSHQKR�HQWUHJDP��HP�
PpGLD�� �� SRVLWLYR� SDUD� �� QHJDWLYR� �/RVDGD�� ������ *RWWPDQ� �������� PDWHPiWLFR�SVLFyORJR���
HVSHFLDOLVWD�HP�PDWULP{QLRV��VHP�FRQKHFHU�SUHYLDPHQWH�DV�SHVTXLVDV�GH�/RVDGD��HQFRQWURX�DV�
PHVPDV� WD[DV� SDUD� RV� FDVDPHQWRV�PDLV� IHOL]HV� H� RV� TXH� WHUPLQDP�HP�GLYyUFLR��*RWWPDQ� VH�
VXUSUHHQGHX�SRVLWLYDPHQWH�FRP�D�FRLQFLGrQFLD�GRV�GDGRV�GDV�GXDV�LQYHVWLJDo}HV��HP�HTXLSHV�H�
HP�FDVDPHQWRV���

$�TXHVWmR�VHJXLQWH��SRUpP��HUD�VDEHU�TXDO�D�WD[D�3�1�PtQLPD�QHFHVViULD�SDUD�XPD�HTXLSH�
DOFDQoDU� D� GLQkPLFD� GH� LQWHUDomR� GH� DOWR� GHVHPSHQKR�� FXPSULQGR� H� XOWUDSDVVDQGR� DV�PHWDV�
SURSRVWDV��HP�XP�DPELHQWH�LQRYDGRU��FULDWLYR��UHVLOLHQWH�H�GH�FRQ¿DQoD��$�TXDQWLGDGH�PtQLPD�p�GH�
��IHHGEDFNV�SRVLWLYRV�SDUD�FDGD�QHJDWLYR��QD�FRQGXWD�GH�XPD�HTXLSH��HP�XP�SHUtRGR�GH�WHPSR�
VX¿FLHQWHPHQWH�ORQJR��JHUDOPHQWH�HP�WRUQR�GH���PHVHV��GH�DFRUGR�FRP�RV�GDGRV�FROHWDGRV�QRV�
GRLV�ODERUDWyULRV�H�FRQVXOWRULDV��1D�UHDOL]DomR�GH�GLDJQyVWLFR�GDV�HTXLSHV��XPD�REVHUYDomR�GH�
DSUR[LPDGDPHQWH����PLQXWRV�p�VX¿FLHQWH�SDUD�UHYHODU�D�WD[D�3�1�

3RU�TXH�VmR�QHFHVViULRV�SHOR�PHQRV���DSUHFLDo}HV�SRVLWLYDV�SDUD�FDGD�QHJDWLYD"�3RUTXH�R�

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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VHU�KXPDQR�WHP�XPD�WHQGrQFLD�D�GDU�UHVSRVWDV�QHJDWLYDV��FRPR�IRUPD�GH�VREUHYLYrQFLD��GHVGH�RV�
SHUtRGRV�PDLV�UHPRWRV�GD�KXPDQLGDGH��TXDQGR�D�OXWD�SHOD�YLGD�HUD�FRQVWDQWH��(VVD�SUHGLVSRVLomR�
HVWi�UHSUHVHQWDGD�QR�PRGHOR�SHOD�OHWUD�E�±�VHVJR�QHJDWLYR���H�p�XP�YDORU�FRQVWDQWH��¿J������(UD�
PXLWR�PDLV�LPSRUWDQWH�FRORFDU�DWHQomR�QRV�SHULJRV�H�DPHDoDV�GR�TXH�IRFDU�VH�QRV�SUD]HUHV�H�
IDFLOLGDGHV�� �2� IHHGEDFN� QHJDWLYR�SDVVRX�D�SHVDU�PDLV�GR�TXH�R�SRVLWLYR�� GH� IRUPD�TXH� VmR�
QHFHVViULRV������SRVLWLYRV�SDUD�TXH�KDMD�HTXLOtEULR�FRP���QHJDWLYR��3RU�HVVD�UD]mR��D�WD[D�PtQLPD�
p�GH������

6HQGR�QHFHVViULRV�QR�PtQLPR���SRVLWLYRV��SDUD�FDGD�QHJDWLYR��TXDO�VHULD�R�OLPLWH�Pi[LPR�
HQWUH�HOHV��SDUD�TXH�DV�HTXLSHV�SHUPDQHoDP�QR�DOWR�GHVHPSHQKR"�(VWH�OLPLWH�p�GH���SRVLWLYRV��SDUD�
FDGD�QHJDWLYR��(VVD�IDL[D�LGHDO�p�FKDPDGD��/RVDGD�=RQH��WD[D�3�1�LJXDO�RX�PDLRU�GH����SRUpP�QmR�
PDLRU�GH����� � �/26$'$��������� UHFHQWHPHQWH�FRUURERUDGD�SRU�5XVX�H�&RORPHLVKFL� ��������
3RUpP��Ki�TXH�VH�GHVWDFDU�TXH�HVVH�p�XP�OLPLWH�WHyULFR��XPD�YH]�TXH��WDQWR�QRV�ODERUDWyULRV��
TXDQWR�HP�FRQVXOWRULD��QHQKXPD�HTXLSH�DOFDQoRX�XPD�WD[D�3�1�PDLRU�RX�LJXDO�TXH������

2V�VLVWHPDV�IHFKDGRV�DR� IHHGEDFN�� WHQGHP�j�GHJUDGDomR��5HFHEHU� IHHGEDFN�p�FRQGLomR�
LQGLVSHQViYHO�SDUD�D�VREUHYLYrQFLD�GH�XP�VLVWHPD��SDUD�VXD�DSUHQGL]DJHP�H�WUDQVIRUPDomR��(VVDV�
VmR�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�DGDSWDWLYRV��TXH�GHVD¿DP�D�VHJXQGD�OHL�GD�WHUPRGLQkPLFD�±�D�
HQWURSLD����TXH�OHYD�R�VLVWHPD�j�GHVRUJDQL]DomR�H�j�GHJUDGDomR�� �,VVR�VHUYH�SDUD�DV�HTXLSHV�GH�
WUDEDOKR��RV�FDVDPHQWRV��RV�VLVWHPDV�SROtWLFRV�H�DV�RUJDQL]Do}HV��(TXLSHV�GH�DOWR�GHVHPSHQKR�VmR�
QHJHQWUySLFDV� ±� WHQGHP� D� RUJDQL]DU�VH� H� D� LQWHJUDU�VH�� (TXLSHV� GH� EDL[R� GHVHPSHQKR� VmR�
HQWUySLFDV�� WHQGHQGR� D� GHJUDGDU�VH� FRP� R� WHPSR $OJXQV� VLQDLV� GH� GHJUDGDomR� VmR� DOWD���
URWDWLYLGDGH��HOHYDGR�DEVHQWHtVPR�� LQGLFDGRUHV�GH� VD~GH�QHJDWLYRV��SRXFD�FULDWLYLGDGH��EDL[D�
LQRYDomR��

&DPSR�(PRFLRQDO�

2�~OWLPR�HOHPHQWR�GR�PRGHOR��D�VHU�DSUHVHQWDGR�p�R�³FDPSR�HPRFLRQDO´��UHSUHVHQWDGR�SHOR�
FtUFXOR�FHQWUDO��QR�UHWkQJXOR�FLQ]D�HVFXUR��TXH�FRQWpP�R�00/�FRPSOHWR��¿J������$�SDODYUD�FDPSR�
p�XVDGD�DTXL�GH�IRUPD�VHPHOKDQWH�j�ItVLFD�H�UHSUHVHQWD�R�WHUFHLUR�SULQFtSLR��QR�TXDO�R�PRGHOR�VH�
VXVWHQWD�� �8P�FDPSR�JHUD�HQHUJLD��TXH�LQFLGH�QD�FDSDFLGDGH�GH�WUDEDOKR�GD�HTXLSH��8P�FDPSR�
WHP�PDJQLWXGH�H�WRSRORJLD��RX�HVWUXWXUD��8PD�SDUWH�IXQGDPHQWDO�GD�HVWUXWXUD�GH�XP�FDPSR�p�VHX�
QtYHO�GH�VLPHWULD��1R�00/��D�VLPHWULD�HQWUH� LQGDJDU�H�DGYRJDU��DVVLP�FRPR�HQWUH�RXWUR�H�VL�
PHVPR��VH�PXOWLSOLFDP�H�JHUDP�HQHUJLD�FLQpWLFD��RX�VHMD��HQHUJLD�GLVSRQtYHO�SDUD�D�DomR��,VVR�VH�
Gi�SRUTXH�D�³GDQoD´�HQWUH�HVVDV�FRQGXWDV�JHUD�LQWHUHVVH��PRWLYDomR��HQWXVLDVPR��TXH�VmR�IRQWHV�GH�
HQHUJLD��6H�R�FDPSR�WHP�VLPHWULD��D�HQHUJLD�p�VXVWHQWiYHO��6H�R�FDPSR�p�DVVLPpWULFR��D�HQHUJLD�p�
GpELO�H�WHQGH�D�GHFDLU��'LVSRU�GH�HQHUJLD�VXVWHQWiYHO�p�YLWDO�SDUD�TXH�DV�HTXLSHV�DOFDQFHP�REMHWLYRV�
HVWUDWpJLFRV��TXH�VmR�GHFLVLYRV�SDUD�VXD�VREUHYLYrQFLD�H�SURVSHULGDGH ��

2�FLUFXOR�\�TXH�UHSUHVHQWD�R�FDPSR�HPRFLRQDO�p�FRPSRVWR�SRU�WUrV�VXE�FtUFXORV�LQVHULGRV�
QHOH��TXH�UHSUHVHQWDP�RV�GLIHUHQWHV�WLSRV�GH�FDPSR�HPRFLRQDO��TXH�SRGHP�VHU�JHUDGRV�SRU�XPD�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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HTXLSH��FRPR�UHVXOWDGR�GD�VLPHWULD�RX�DVVLPHWULD�HQWUH�LQGDJDU�H�DGYRJDU�H�HQWUH�IRFR�QR�RXWUR�H�
IRFR�HP�VL�PHVPR��&DGD�XP�GHVVHV�FDPSRV� WHP�XPD�FRU�±�D]XO��YHUGH�H�YHUPHOKR� ��H�XPD�
PDJQLWXGH��&DGD�PDJQLWXGH�H�FRU�GR�FtUFXOR�UHSUHVHQWD�R�WLSR�H�R�WDPDQKR�GR�FDPSR�HPRFLRQDO�
FULDGR�� � (VVDV� GXDV� VLPHWULDV�� RX� DVVLPHWULDV� QR� FDVR� GH� HTXLSHV� GH� EDL[R�� PHGLDQR� H� DOWR�
GHVHPSHQKR�� VH� PXOWLSOLFDP� H� JHUDP� RV� WUrV� WLSRV� GH� FDPSR� HPRFLRQDO�� H[SDQVLYR� �D]XO���
UHVWULWLYR��YHUPHOKR��H�LQWHUPHGLiULR��YHUGH���

$V�WUrV�VHWDV�QHJUDV��TXH�VDHP�GH�FDGD�XP�GRV�WUrV�FtUFXORV�GR�FDPSR�HPRFLRQDO��¿J�����VmR�
RV�RXWSXWV�GR�PRGHOR��TXH�OHYDP�DRV�WUrV�FtUFXORV�H[WHUQRV��YHUGH��YHUPHOKR�H�D]XO����7DLV�FtUFXORV�
UHSUHVHQWDP�DV�FRQVHTXrQFLDV�GR�WLSR�GH�LQWHUDomR�GH�XPD�HTXLSH��TXH�JHUDP�RV�WUrV�WLSRV�GH�
FDPSRV�HPRFLRQDLV��H[SDQVLYR��UHVWULWLYR��RX�LQWHUPHGLiULR���(VVHV�FDPSRV��SRU�VXD�YH]��UHVXOWDP�
GD� VLPHWULD�� DVVLPHWULD�RX� VLPHWULD�SDUFLDO� HQWUH� LQGDJDU�DGYRJDU�H� IRFR�QR�RXWUR�IRFR�HP�VL�
PHVPR��4XDQGR�R�FDPSR�HPRFLRQDO�p�H[SDQVLYR��H[LVWH�VLPHWULD�HQWUH�LQGDJDU�H�DGYRJDU�H�HQWUH�
IRFR�QR�RXWUR�H�IRFR�HP�VL�PHVPR��FtUFXOR�D]XO���FXMD�FRQVHTXrQFLD�p�OHYDU�D�HTXLSH�DR�DOWR�
GHVHPSHQKR�� 4XDQGR� R� FDPSR� HPRFLRQDO� p� UHVWULWLYR� �FtUFXOR� YHUPHOKR��� H[LVWH� DVVLPHWULD��
QHVVDV�PHVPDV�YDULiYHLV��TXH�OHYD�DR�EDL[R�GHVHPSHQKR��3RU�¿P��TXDQGR�R�FDPSR�HPRFLRQDO�p�
LQWHUPHGLiULR��FtUFXOR�YHUGH���H[LVWH�VLPHWULD�SDUFLDO�QHVVDV�YDULiYHLV��FXMR�UHVXOWDGR�p�R�PHGLDQR�
GHVHPSHQKR��

$V�HTXDo}HV�GR�PRGHOR
&RPR� Mi� PHQFLRQDGR�� QmR� p� QHFHVViULR� FRQKHFHU� RV� IXQGDPHQWRV� PDWHPiWLFRV� SDUD�

FRPSUHHQGHU�D�RSHUDomR�GR�PRGHOR�H�VHX�SRGHU�GH�LQWHUYHQomR��QD�PRGL¿FDomR�GH�FRQGXWDV��1R�
HQWDQWR�� p� SHUWLQHQWH� DSUHVHQWDU� D� UHODomR�PDWHPiWLFD� HQWUH� VHXV� FRPSRQHQWHV�� SDUD� DTXHOHV�
LQWHUHVVDGRV�HP�DSURIXQGDU�R�WHPD�GHVVH�HVVH�SRQWR�GH�YLVWD��3RUpP��RV�GHVLQWHUHVVDGRV�SRU�HVVHV�
IXQGDPHQWRV�QmR�WHUmR�SUHMXt]R�QD�FRPSUHHQVmR�GR�PRGHOR�VH�RSWDUHP�SRU�QmR�OHU�HVWD�SDUWH�

5HFRUGDQGR��DV�YDULiYHLV�VmR�UHSUHVHQWDGDV�SHODV�OHWUDV�[��\�H�]��UHVSHFWLYDPHQWH�LQGDJDU�
DGYRJDU�� IHHGEDFN� SRVLWLYR�IHHGEDFN� QHJDWLYR�� IRFR� QR� RXWUR�IRFR� HP� VL� PHVPR�� D� OHWUD� F�
UHSUHVHQWD�D�FRQHFWLYLGDGH��D�OHWUD�D�p�D�FRQVWDQWH��UHODFLRQDGD�j�UHVLVWrQFLD�D�PXGDQoDV��H���D�OHWUD�
E��WDPEpP�FRQVWDQWH��UHSUHVHQWD�R�VHVJR�QHJDWLYR��FRPR�Mi�YLVWR�

$V� HTXDo}HV� VmR� UHSUHVHQWDGDV� VHJXLQGR� D� IRUPD� GH� 1HZWRQ� TXH� p� SUHIHULGD� SHORV�
HQJHQKHLURV�H�PDLV�VXFLQWD��1HVVD�IRUPD�VH�S}H�XP�SRQWR�VREUH�DV�YDULiYHLV�[��\�H�]��FRPR�YHPRV�
QD�¿JXUD�GR�PRGHOR��¿J������2�SRQWR�DFLPD�GD�OHWUD�TXH�UHSUHVHQWD�FDGD�YDULiYHO�LQGLFD�XPD�
HTXDomR�GLIHUHQFLDO��(VVH�WLSR�GH�HTXDomR�LQGLFD�D�WD[D�GH�PXGDQoD�QD�YDULiYHO��,VVR�SHUPLWH�
PRQLWRUDU�R�SURFHVVR�GH�DSUHQGL]DJHP��FRP�LQGLFDGRUHV�VREUH�TXDQWR�D�HTXLSH�HVWi�DYDQoDQGR��

*HUDOGD�3DXOLVWD�H�0DUFLDO�)��/RVDGD
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)LJXUDV���H�����$WUDWRUHV�GH�/RUHQ]

)RQWH��/26$'$�������
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$�HTXDomR�DPDUHOD�LQGLFD�TXH�D�WD[D�GH�PXGDQoD�GD�YDULiYHO�LQGDJDU�DGYRJDU��[��GHSHQGH�
GR�HVWDGR�GD�YDULiYHO�IRFR�QR�RXWUR�IRFR�HP�VL�PHVPR��[����$�HTXDomR�YHUGH�LQGLFD�TXH�D�WD[D�GH�
PXGDQoD�GD�YDULiYHO�IHHGEDFN�SRVLWLYR�IHHGEDFN�QHJDWLYR��\��VH�GHYH�j�PXOWLSOLFDomR�QmR�OLQHDU�
HQWUH�LQGDJDU�DGYRJDU��[��H�IRFR�QR�RXWUR�IRFR�HP�VL�PHVPR��]���PHQRV�R�VHVJR�QHJDWLYR��E���
PXOWLSOLFDGR�SHOD�PDJQLWXGH�GR�FDPSR�HPRFLRQDO��\���$�HTXDomR�YHUPHOKD��IRFR�QR�RXWUR�IRFR�
HP� VL� PHVPR� �]��� LQGLFD� TXH� D� WD[D� GH� PXGDQoD� GD� YDULiYHO� GHSHQGH� GD� LQWHUDomR� HQWUH� D�
FRQHFWLYLGDGH� �F�� H� LQGDJDU�DGYRJDU� �[���PHQRV� D� LQWHUDomR� GDV� YDULiYHLV� LQGDJDU�DGYRJDU� H�
IHHGEDFN�SRVLWLYR�IHHGEDFN�QHJDWLYR��PHQRV�R�HVWDGR�SUpYLR�GD�SUySULD�YDULiYHO��]��

5HVVDOWD�VH�TXH�HVVDV�HTXDo}HV�WrP�D�PHVPD�HVWUXWXUD�PDWHPiWLFD�GDTXHODV�XVDGDV�SRU�
/RUHQ]���������SDUD�DQDOLVDU�YDULiYHLV�FOLPiWLFDV��$SHVDU�GH�DSDUHQWHPHQWH�FDyWLFRV��RV�Q~PHURV�
JHUDGRV�SRU�HVVDV�HTXDo}HV�DSUHVHQWDP�XP�SDGUmR�GH�RUGHP�FRPSOH[D��UHYHODGR�SHOR�IDPRVR�
DWUDWRU��RX�ERUEROHWD�GH�/RUHQ]��(VVH�DWUDWRU�p�R�UHVXOWDGR�GD�WUDMHWyULD�WRWDO�GH�XP�VLVWHPD�H�UHYHOD�
FRPR�HOH�HYROXL�QR�WHPSR��FULDQGR�XP�SDGUmR�FRPSOH[R��LPSRVVtYHO�GH�VHU�FDSWDGR�SRU�PRGHORV�
OLQHDUHV��1DV�¿JXUD���H���QRWD�VH�TXH��DR�XQLU�RV�SRQWRV�GD�WUDMHWyULD�GR�VLVWHPD��DSDUHFH�R�DWUDWRU��
�/26$'$��������� �2V�GRLV�HL[RV�GD�¿JXUD��GHOLPLWDP�R�HVSDoR�GH�IDVH��RX�VHMD��D�iUHD�DEVWUDWD��
TXH�UHSUHVHQWD�R�PRYLPHQWR�GR�VLVWHPD��&kPDUD���������1R�HL[R�YHUWLFDO�HVWi�D�PDJQLWXGH�GR�
FDPSR�HPRFLRQDO�H��QR�KRUL]RQWDO��DV�YDULiYHLV�ELYDULDGDV��LQGDJDU�DGYRJDU�RX�IRFR�QR�RXWUR�
IRFR�HP�VL�PHVPR���1RWH�VH�WDPEpP�TXH�R�VLVWHPD�RFXSD�TXDVH�WRGR�R�HVSDoR��HP�WUDMHWyULDV�
PXLWR� VHPHOKDQWHV�� SRUpP� FRP� GLIHUHQoDV�� &DGD� SRQWR�� UHSUHVHQWD� XP� GDGR� GD� FRQGXWD� GR�
VLVWHPD��

)RL�R�DFKDGR�GH�/RUHQ]�TXH�IXQGRX�D�WHRULD�GR�FDRV��UHVXPLQGR�D�LGHLD�GH�TXH�XPD�SHTXHQD�
DOWHUDomR� QDV� FRQGLo}HV� LQLFLDLV� GH� XP� VLVWHPD� GLQkPLFR�� SRGH� SURYRFDU� UHVXOWDGRV�
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)LJXUD��±�$WUDWRU�GH�3RQWR�)L[R

)RQWH��/26$'$�������

$SOLFDQGR�D�WHRULD�jV�HTXLSHV��YDOH�GL]HU�TXH��XPD�SHTXHQD�PRGL¿FDomR�QD�GLQkPLFD�GDV�
HTXLSHV��SRGH�DSUHVHQWDU�UHVXOWDGRV�LQHVSHUDGRV��FRPR�DXPHQWR�GD�UHVLOLrQFLD��GD�FULDWLYLGDGH��GD�
LQRYDomR�H�R�IDYRUHFLPHQWR�GH�SURFHVVRV�GLVUXSWLYRV��TXH�UHVXOWDP�QD�UHLQYHQomR�GH�QHJyFLRV��D�
SDUWLU�GH�XPD�SHUVSHFWLYD�FRPSOHWDPHQWH�GLIHUHQWH��

(VVDV�HTXDo}HV��DSHVDU�GH�DSDUHQWHPHQWH�VLPSOHV��FDSWDP�D�GLQkPLFD�GH�XPD�YDULHGDGH�GH�
VLVWHPDV�FRPSOH[RV�H�YHP�VHQGR�XVDGDV�HP�GLYHUVDV�GLVFLSOLQDV��SDUD�VXUSUHVD�GH�/RUHQ]���������
6HX�XVR� HP�3VLFRORJLD� p� RXWUD� IRQWH� GR�SRGHU� GR�0RGHOR�GH�0HWD�/HDUQLQJ�GDGR�R� FDUiWHU�
XQLYHUVDO�GHVVDV�HTXDo}HV�

,PSRUWD�VDEHU�FRPR�D�TXHVWmR�VH�YLQFXOD�FRP�DV�HTXLSHV�GH�WUDEDOKR��1R�FDVR�GD�GLQkPLFD�
GDV� HTXLSHV�� HVVH� DWUDWRU� IRL� GHQRPLQDGR� FRPSOH[RU�� TXH� p� D� MXQomR� GDV� SDODYUDV� RUGHP� H�
FRPSOH[D��/26$'$���������'H�IRUPD�SUiWLFD��XP�FRPSOH[RU�UHÀHWH�D�VLPXODomR�GD�GLQkPLFD�GH�
LQWHUDomR�GH�XPD�HTXLSH��UHYHODQGR�XPD�GLQkPLFD�FRPSOH[D��LQRYDGRUD�H�FULDWLYD��

$� VROLGH]� QRV� IXQGDPHQWRV� FLHQWt¿FRV� GR� 00/�� OKH� FRQIHUHP� SRGHU� SDUD� LQWHUYLU� H�
PRGL¿FDU�HVWUXWXUDV�DUUDLJDGDV�QD�GLQkPLFD�GH�LQWHUDomR�KXPDQD���/RVDGD�ID]�XPD�DQDORJLD�HQWUH�
RV�EXUDFRV�QHJURV�FRVPROyJLFRV�H�RV�SVLFROyJLFRV��/26$'$���������4XDQGR�XPD�HTXLSH��XP�
FDVDO�RX�XPD�SHVVRD�SHUPDQHFHP�PXLWR�WHPSR�FRP�GHPDVLDGR�IRFR�HP�VL�PHVPR��GHVPHGLGR�
DGYRJDU��PXLWD�QHJDWLYLGDGH��LQVX¿FLHQWH�SRVLWLYLGDGH��FDPSRV�HPRFLRQDLV�UHVWULWLYRV��IDOWD�GH�
HQHUJLD��SHUIRUPDQFH�SREUH�H�LQVX¿FLHQWH�FRQHFWLYLGDGH��FDHP�HP�XP�EXUDFR�QHJUR�SVLFROyJLFR�
GR�TXDO�p�GLItFLO�HVFDSDU��(VVH�TXDGUR�p�R�PHVPR�GR�ODQJXLGHVFHU�H��TXDQGR�SHUGXUD�H�VH�WRUQD�
FU{QLFR��RQGH�REVHUYDP�VH�RV�PHVPRV�HIHLWRV�GHWHULRUDQWHV�

8P�EXUDFR�QHJUR�SVLFROyJLFR�p�XP�DWUDWRU�GH�SRQWR�¿[R��/26$'$���������FRQIRUPH�D�
¿JXUD����(OH�p�EHP�GLIHUHQWH�GR�DWUDWRU�GH�/RUHQ]��5HSUHVHQWD�XPD�GLQkPLFD�TXH�DSULVLRQD�H�GD�



2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
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TXDO�p�GLItFLO�HVFDSDU��1R�HQWDQWR��HQTXDQWR�XP�EXUDFR�QHJUR�FRVPROyJLFR�DSULVLRQD�H�GHVWUyL�WXGR�
TXH�VH�DSUR[LPD��p�SRVVtYHO�HVFDSDU�GR�EXUDFR�QHJUR�SVLFROyJLFR���1HVVH�WLSR�GH�EXUDFR�QHJUR��R�
VLVWHPD�YDL�SHUGHQGR�VXDV�WUDMHWyULDV�ULFDV��LQRYDGRUDV�H�FRQYHUJLQGR��D�XP�SRQWR�¿[R�DR�¿QDO���
1RWH�VH�TXH�DV�WUDMHWyULDV�GR�VLVWHPD�VH�FRQFHQWUDP�D�XP�SHTXHQR�FDQWR�GR�HVSDoR�RQGH�R�PHVPR�
SRGHULD�VH�PRYLPHQWDU��(P�DQDORJLD�FRP�DV�HTXLSHV��FRUUHVSRQGH�D�¿FDU�SUHVR�HP�FRQGXWDV�
UHSHWLWLYDV��VHP�FULDWLYLGDGH��VHP�QRYLGDGH��TXH�VH�WUDQVIRUPDP�HP�SULV}HV��e�D�LQFDSDFLGDGH�GH�
DEHUWXUD�SDUD�D�DSUHQGL]DJHP��SDUD�D�PXGDQoD��SDUD�R�QRYR�� �6H�YLVXDOL]DPRV�R�HVSDoR�GH�IDVH�
FRPR�XP�VDOmR��QR�TXDO�D�HTXLSH�SRGH�VH�PRYHU��D�PHVPD�VH�UHVWULQJLULD�D�RFXSDU�VRPHQWH�XP�GRV�
FDQWRV�GR�VDOmR�H�GH�FyFRUDV��

2�0RGHOR�GH�0HWD�/HDUQLQJ�SURYr�XPD�PHWRGRORJLD�FDSD]�GH�OLEHUDU�HVVHV�VLVWHPDV�GH�VXDV�
GLQkPLFDV� OLPLWDQWHV�� � 2V� SDVVRV� D� VHUHP� VHJXLGRV� SDUD� VDLU� GR� ODQJXLGHVFHU� H� OHYDU� DR�
ÀRUHVFLPHQWR�VmR���

���FRQHFWDU�VH��
���EDODQFHDU�IRFR�QR�RXWUR��FRP�IRFR�HP�VL�PHVPR��
���EDODQFHDU�LQGDJDU��FRP�DGYRJDU��
���PDQWHU�XPD�WD[D�3�1�GH�SHOR�PHQRV�����H��QR�Pi[LPR��GH��������
���JHUDU�FDPSRV�HPRFLRQDLV�H[SDQVLYRV��FRP�D�SUHGRPLQkQFLD�GH�HPRo}HV�SRVLWLYDV��FRPR�

HQWXVLDVPR��FRQWHQWDPHQWR��DOHJULD��VREUH�HPRo}HV�QHJDWLYDV�FRPR�IUXVWUDomR��UDLYD�H�WULVWH]D��
���VHQWLU�D�HQHUJLD�TXH�XP�FDPSR�HPRFLRQDO�H[SDQVLYR�SRGH�JHUDU�H�FRPR�HOD�SRGH�VHU�

PDQWLGD�DWUDYpV�GR�WHPSR��H��
��� REVHUYDU� WRGDV� DV� HVIHUDV� GD� YLGD� H� FRPR� HODV� FRPHoDP� D� H[SDQGLU�VH��'HVIUXWDU� H�

FHOHEUDU�D�PHOKRULD�QD�SHUIRUPDQFH��3HUFHEHU�TXDQWDV�FRLVDV�SHQVDGDV�FRPR�LPSRVVtYHLV��HVWmR��
QD�UHDOLGDGH��DR�VHX�DOFDQFH���

$R�SUDWLFDU�HVVHV�SDVVRV�SRU�DOJXP�WHPSR��QmR�VRPHQWH�p�SRVVtYHO�HVFDSDU�GRV�EXUDFRV�
QHJURV�QD�YLGD�H�GRV�SHTXHQRV�HVSDoRV��FRPR�WDPEpP�VHUi�XPD�IRUPD�GH�ÀRUHVFHU��8PD�YH]�
LQLFLDGR�R�SURFHVVR�GH��ÀRUHVFLPHQWR��GLYHUVDV�SURSULHGDGHV�HPHUJHQWHV�FRPHoDUmR�D�PDQLIHVWDU�
VH�FRPR�R�DPRU�H�D�DSUHQGL]DJHP��)ORUHVFHU�QmR�SRGH�VHU�GHVFULWR�FRP�SDODYUDV��7RGRV�QyV�
ÀRUHVFHPRV�GH�PDQHLUDV�GLIHUHQWHV��0DV��QmR�LPSRUWD�D�FXOWXUD��D�KHUHGLWDULHGDGH��RX�D�HGXFDomR��
GXDV�FRQGLo}HV�HVWDUmR�VHPSUH�SUHVHQWHV��DPDU�H�DSUHQGHU�

(P�UHVXPR��R�SRGHU�GR�00/�UHVLGH�HP�
y FRQWDELOL]DU� ����GD� YDULkQFLD� QD� SHUIRUPDQFH�� XVDQGR� VRPHQWH� WUrV� GLPHQV}HV�� XP�

SDUkPHWUR�GH�FRQWUROH�H�GXDV�FRQVWDQWHV��SURGX]LQGR�UHVXOWDGRV�GXUDGRXURV��FRP�XP�
PRGHOR�TXH�VHJXH�D�UHJUD�GH�SDUFLP{QLD�HP�FLrQFLD��GL]HU�R�Pi[LPR�FRP�R�PtQLPR�

y FRQ¿UPDU�SHVTXLVDV�HP�SVLFRORJLD�SRVLWLYD�H�DXPHQWDU�D�FRPSUHHQVmR�GR�SRGHU�SDUD�
JHUDU�EHP�HVWDU

y VHU� LVRPyU¿FR� FRP� HTXDo}HV� TXH� OHYDUDP� j� IXQGDomR� GD� ItVLFD� FOiVVLFD� H� GD� ItVLFD�
TXkQWLFD



y XVDU�FRQFHLWRV�IXQGDPHQWDLV�HP�PDWHPiWLFD�FRPR�WHRULD�GH�JUXSRV�H�VLPHWULD��RV�TXDLV�
WURX[HUDP�JUDQGHV�DYDQoRV�QD�ItVLFD�H�HP�RXWUDV�FLrQFLDV�DYDQoDGDV�

)XQGDPHQWR�eWLFR

� 3DUD�OHYDU�j�DSUHQGL]DJHP�TXH�WUDQVFHQGD�RV�REMHWLYRV�LQVWUXPHQWDLV�GR�FRQKHFLPHQWR��H�
SURPRYD�XPD�WUDQVIRUPDomR�QD�IRUPD�GH�VHU�H�DWXDU�QR�PXQGR��p�QHFHVViULR�TXH�SULQFtSLRV�pWLFRV�
H�¿ORVy¿FRV�HVWHMDP�FRPR�SDQR�GH�IXQGR�GR�DSUHQGHU��1R�00/��D�YDULiYHO�IRFR�QR�RXWUR�H�IRFR�
HP�VL�PHVPR�p�D�SULQFLSDO�IRQWH�GH�FRQGXWD�pWLFD��2�HTXLOtEULR�GRV�GRLV�SRORV�GHVWD�YDULiYHO�
UHVSRQGH�D�FLWDGD�³UHJUD�GH�RXUR´�GH�PXLWDV�WUDGLo}HV�HVSLULWXDLV�H�UHOLJLRVDV��DPDU�DR�RXWUR�FRPR�
D�VL�PHVPR��

&XULRVDPHQWH�� D� UHQWDELOLGDGH� GH� XPD� HPSUHVD�� TXH� VH� SUHWHQGD� ORQJHYD�� H[LWRVD� H�
FRQVRQDQWH� FRP� DV� GHPDQGDV� GD� VRFLHGDGH�� WHP� TXH� WHU� SRU� SULQFtSLR� pWLFR� D� LJXDOGDGH���
VROLGDULHGDGH�H�R�UHVSHLWR��7RGRV�HOHV�VH�UHIHUHP�j�UHODomR�FRP�RV�GHPDLV��

(VVD�p�D�SURSRVWD�GR�00/�TXH��DOpP�GH�SURPRYHU�D�LJXDOGDGH��HOHYD�R�GHVHPSHQKR��HP�
WHUPRV�GH�UHQWDELOLGDGH��VDWLVIDomR�GRV�FOLHQWHV��ERDV�DYDOLDo}HV�H�ÀRUHVFLPHQWR�

&RPR�LVVR�VH�UHODFLRQD�FRP�DV�TXHVW}HV�LPSRVWDV�SHOR�
&RYLG���"

$V�TXDWUR�LQGDJDo}HV�TXH�PRWLYDUDP�R�SHVTXLVDGRU�IRUDP�UHVSRQGLGDV��9DULiYHLV�FUtWLFDV�
IRUDP�HQFRQWUDGDV��FRP�����GH�FRUUHODomR�FRP�R�GHVHPSHQKR��(QWHQGHX�VH�TXH�JUDQGH�SDUWH�GDV�
HTXLSHV�QmR�VmR�VX¿FLHQWHPHQWH�FRQHFWDGDV��SRUTXH�VXDV�GLQkPLFDV�SURGX]HP�DVVLPHWULD�HQWUH�
LQGDJDU�H�DGYRJDU�H�HQWUH�IRFR�QR�RXWUR�H�IRFR�HP�VL�PHVPR�H�SRUTXH�VXDV�WD[DV�GH�IHHGEDFN�
SRVLWLYR�D�QHJDWLYR�VmR�GH�PHQRV���SDUD����(VVDV�FRQGXWDV�FULDP�FDPSRV�HPRFLRQDLV�UHVWULWLYRV��
FDUDFWHUL]DGRV�SHOD�GHVFRQ¿DQoD��D�DUURJkQFLD��R�PHGR��R�VDUFDVPR��D�IUXVWUDomR��HQWUH�RXWUDV�
HPRo}HV�QHJDWLYDV��0XLWDV�PHWRGRORJLDV�HPSUHJDGDV�SDUD�HQWHQGHU�H�WUDQVIRUPDU�HTXLSHV�GH�
WUDEDOKR�QmR�DSUHVHQWDP�UHVXOWDGRV�VXVWHQWiYHLV��GHYLGR�DR�IDWR�GH�VHUHP�EDVHDGDV�HP�OLWHUDWXUD�
FRPXP��HP�DERUGDJHQV�SRXFR�FLHQWt¿FDV�H�HP�PRGHORV�OLQHDUHV��TXH�QmR�FRQVHJXHP�FDSWDU�D�
FRPSOH[D�GLQkPLFD�GH� LQWHUDomR�GDV�HTXLSHV��2�00/�SURYr�XPD�PHWRGRORJLD�SDUD� OHYDU�DV�
HTXLSHV�DR�DOWR�H�VXVWHQWiYHO�GHVHPSHQKR�

&RP�HVVDV�UHVSRVWDV��SRGH�VH�ID]HU�D�SHUJXQWD�¿QDO��&RPR�WXGR�LVVR�VH�UHODFLRQD�FRP�DV�
TXHVW}HV� H[SRVWDV� H� FULDGDV� HP� FRQVHTXrQFLD� GR� &RYLG���"� 2V� SUREOHPDV� UHODFLRQDLV�
HVFDQFDUDGRV� SHOD� SDQGHPLD�� H[S}HP�GH� IRUPD� LQWHQVD� H� LQHTXtYRFD� DV�PHVPDV� DVVLPHWULDV�
HQFRQWUDGDV�QDV�HTXLSHV�GH�WUDEDOKR��1R�FDVR�GDV�HTXLSHV��HVVDV�DVVLPHWULDV�FRPSURPHWHP�QmR�
VRPHQWH�R�GHVHPSHQKR��PDV�D�SUySULD�VD~GH�RUJDQL]DFLRQDO�H�R�ÀRUHVFLPHQWR�KXPDQR��1R�FDVR�
GDV� VRFLHGDGHV�� GRV� SDtVHV� H� GD� KXPDQLGDGH� FRPR� XP� WRGR�� FDXVD� GHVLJXDOGDGHV�� UDFLVPR��
SREUH]D��LQWROHUkQFLD��WRGRV�SURGXWRV�GH�DVVLPHWULDV�� �+i�XPD�DVVLPHWULD�GH�IRUWH�WHQGrQFLD�D�
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IRFDU�VH�FDGD�XP�HP�VL�PHVPR���2�LQGLYtGXR��R�SDUWLGR�SROtWLFR��D�FRPXQLGDGH��D�HTXLSH�FHQWUDGRV�
HP�VL�PHVPR��QmR�WrP�HVSDoR�SDUD�SUHRFXSDo}HV�FRP�RV�GHPDLV��2�~QLFR�TXH�LPSRUWD�p�JDUDQWLU�R�
LQWHUHVVH�SUySULR��(VVD�DVVLPHWULD��SRU�VXD�YH]��SURYRFD�WDPEpP�XP�GHVHTXLOtEULR�HQWUH�LQGDJDU�H�
DGYRJDU��6H�SHUGH�D�FDSDFLGDGH�GH�ID]HU�SHUJXQWDV�VLJQL¿FDWLYDV��TXH�SRGHP�JHUDU�DSUHQGL]DJHP�
H�PXGDQoD�QHVVH�FHQiULR��7DO�TXDO�RFRUUH�FRP�DV�HTXLSHV�GH�WUDEDOKR��DR�IRFDU�VH�HP�VL�PHVPR�H�
HP�DGYRJDU��SHUGH�VH�D�FDSDFLGDGH�GH�FHOHEUDomR��DGPLUDomR��HPSDWLD��FRPSDL[mR��DOHJULD�H�VXUJH�
D�WHQWDWLYD�GH�FRQWURODU�R�PXQGR�SHOR�H[FHVVR�GH�QHJDWLYLGDGH��1RV�WRUQDPRV�±�SHVVRDV��HTXLSHV��
FDVDPHQWRV�� VRFLHGDGHV� �� � HQVLPHVPDGRV�� FRQYHQFHGRUHV� H� QHJDWLYRV� (VVH� FLUFXOR� YLFLRVR��
UHVWULQJH� R� FDPSR� HPRFLRQDO� H� H[S}H� D� GHVFRQH[mR� GHVVHV� VLVWHPDV�� TXH�� Ki� ORQJR� SUD]R��
WHUPLQDP�VH�GHJUDGDQGR��

3RU� HVVDV� DVVLPHWULDV� SRGH�VH� FRQFOXLU� TXH� WHPRV� VLGR� XPD� KXPDQLGDGH� GH� EDL[R�
GHVHPSHQKR��HP�YiULRV�DVSHFWRV��HP�HVSHFLDO�QR�TXH�VH�UHIHUH�j�FRQYLYrQFLD���6H�p�SRVVtYHO�ID]HU�
XP�FiOFXOR��SDUD�HVWLPDU�R�FXVWR�PHQVDO�GR�EDL[R�GHVHPSHQKR�QDV�RUJDQL]Do}HV��SHOD�GLQkPLFD�GH�
LQWHUDomR�GH� VXDV� HTXLSHV�� LPDJLQHPRV�DSOLFDU� FiOFXOR�EDVHDGR�QDV�PHVPDV�YDULiYHLV�� � SDUD�
PHQVXUDU�D�SHUGD�¿QDQFHLUD�SDUD�DV�VRFLHGDGHV�H�SDtVHV��3RUWDQWR��VHQGR�D�FRQHFWLYLGDGH�TXH�
GHWHUPLQD�R�QtYHO�GH�GHVHPSHQKR�GH�XPD�HTXLSH�H�TXH�VRPHQWH�����GHODV�VmR�QDWXUDOPHQWH�GH�
DOWR�GHVHPSHQKR�HP�VHXV�SURFHVVRV�LQWHUDWLYRV��H[WUDSRODQGR�D�DQiOLVH�SDUD�XQLYHUVRV�PDLRUHV��
FRPR�FRPXQLGDGHV��VRFLHGDGHV�H�SDtVHV��SRGH�VH�HVWLPDU�XPD�SHUGD�¿QDQFHLUD�GH�LQLPDJLQiYHLV�
SURSRUo}HV�

6H� D� DSOLFDomR� GR� PRGHOR� DXPHQWD� D� UHQWDELOLGDGH� GDV� HTXLSHV� GH� WUDEDOKR� H� VXDV�
RUJDQL]Do}HV��SRGH�VH�GDU�SRU�VXSRVWR�TXH�PDLV�VLPHWULD�QD�FRQYLYrQFLD�HP�JHUDO��SRGH�DMXGDU�D�
DODYDQFDU�D�VD~GH�VRFLDO�GRV�VHUHV�KXPDQRV�H�RXWUDV�GLPHQV}HV�QHFHVViULD�D�VXD�VREUHYLYrQFLD��
HVSHFLDOPHQWH�D�HFRQRPLD��WHPD�WmR�FDUR�DRV�JRYHUQRV��QHVWH�H�HP�TXDOTXHU�RXWUR�PRPHQWR��6HULD�
RSRUWXQR�VXJHULU�TXH�HVVDV�YDULiYHLV�SURYHVVHP�LQGLFDGRUHV�SDUD�DQiOLVHV�GH GHVHPSHQKR�HP��
GLUHLWRV�KXPDQRV��tQGLFHV�GH�IHOLFLGDGH��DYDOLDo}HV�GH�OLGHUHV��JRYHUQDQWHV�H�SROtWLFRV��H�TXH�DV�
PHVPDV�SXGHVVHP��LQFOXVLYH�SDXWDU�SROtWLFDV�S~EOLFDV��

)LQDOPHQWH��SRU�RQGH�FRPHoDU"�6XJHUH�VH�GRLV�FDPSRV�GH�DSOLFDomR�
����&RQVLGHUDQGR�R�SRWHQFLDO�WUDQVIRUPDGRU�GR�PRGHOR��R�SHUFHQWXDO�GH�HTXLSHV�GH�EDL[R�

GHVHPSHQKR��D�PHWRGRORJLD�Mi�GHVHQYROYLGD�SDUD�WUHLQDPHQWR�H�R�DOWR�JUDX�GH�LQÀXrQFLD�GDV�
RUJDQL]Do}HV��QDV� FRQGXWDV� �GD� VRFLHGDGH�� IRFDU�R� WUDEDOKR�QD�DPELrQFLD�GR�PXQGR� ODERUDO��
SRGHULD�VHU�XP�LQtFLR�GH�FDPLQKR�QD�FRQVWUXomR�GR�³QRYR�QRUPDO´��

���3DUD�SDYLPHQWDU�XP�IXWXUR�GH�DOWR�GHVHPSHQKR�QDV�LQWHUDo}HV�KXPDQDV��D�HGXFDomR�SRGH�
VHU�RXWUR�kPELWR�GH�LQWHUYHQomR��D�DSRLDU�R�DXPHQWR�GD�FRQHFWLYLGDGH�H�SURPRYHU�R�ÀRUHVFHU�
KXPDQR��$V�YDULiYHLV�FUtWLFDV�GR�00/�SRGHULDP�HVWDU�LQVHULGDV�QRV�SURJUDPDV�GH�HGXFDomR��
GHVGH�D�PDLV�WHQUD�LGDGH��DWp�D�IRUPDomR�DGXOWD��2�GHVD¿R�p�DXPHQWDGR�H�D�VROXomR�GHVHMDGD��
HVSHFLDOPHQWH�QR� WRFDQWH�DR� LQFUHPHQWR�GR�XVR�GD� WHFQRORJLD�YLUWXDO�SDUD�HQVLQR�H� WUDEDOKR��
DFHOHUDGR�SHOD�SDQGHPLD�

2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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&RP�R�LQFUHPHQWR�GR�KRPH�R৽FH��GD�HGXFDomR�YLUWXDO�H�D�OLEHUDomR�GH�WDUHIDV�TXH�VHUmR�
DVVXPLGDV�SRU�PiTXLQDV��GHL[DQGR�PDLV�WHPSR�GLVSRQtYHO��HVWDUHPRV�PDLV�LPHUVRV�HP�UHODo}HV�
GH�YtQFXORV�HVWUHLWRV��FRPR�D�IDPtOLD��(VVDV�HVWUDWpJLDV�SRGHULDP�VHU�XP�LQtFLR�H�SDUWH�GH�FDPLQKR�
D�QRV�OHYDU�D�XPD�QDWXUDOLGDGH�KXPDQD�IUDWHUQD��DPRURVD�H�UHVSHLWRVD��'D�PHVPD�IRUPD�TXH�D�
FRQHFWLYLGDGH�SURGX]�UHVVRQkQFLDV�KDUP{QLFDV�HQWUH�RV�PHPEUR�GH�XPD�HTXLSH��SRGHUi�SURGX]L�
ODV� QDV� LQWHUDomR� GH� TXDLVTXHU� VHUHV� KXPDQRV�� GLVSRVWRV� D� FULDU� VLPHWULDV� HP� VXDV� YLGDV��
FRQHFWDQGR�VH�FRP�DV�GHPDLV�YLGDV�KXPDQDV�H�R�PHLR�DPELHQWH��

$SHVDU� GR� FHQiULR� GH� KDELWXDOLGDGHV� YLFLRVDV�� SHUGD� GH� YLGDV� H� FRPSURPHWLPHQWR� GD�
HFRQRPLD��Ki�TXH�VH�UHIRUoDU�TXH�D�SDQGHPLD�H[S{V��WDPEpP�GH�IRUPD�LQHTXtYRFD��R�LPSXOVR�
KXPDQR�SDUD�D�LQFOXVmR��HPSDWLD�H�VROLGDULHGDGH��6HJXQGR�R�ELyORJR�+XPEHUWR�0DWXUDQD���������
ELRORJLFDPHQWH�VRPRV�VHUHV�DPRURVRV�H�FRRSHUDWLYRV�H�p�R�DPRU�TXH�IXQGDPHQWD�R�IHQ{PHQR�
VRFLDO���3RUWDQWR��R�WHUUHQR�p�IpUWLO�SDUD�SODQWDU�RXWUD�GLQkPLFD�SDUD�DV�LQWHUDo}HV�HQWUH�QyV��VHUHV�
KXPDQRV��H�QRVVD�FRP�R�PHLR�DPELHQWH���

([LVWHP�FRUUHQWHV� TXH� GHIHQGHP�TXH� QyV�� VHUHV� KXPDQRV�� VRPRV�PDXV� SRU� QDWXUH]D� H�
YLROHQWRV��FRPR�p�R�FDVR�GR�¿OyVRIR�7KRPDV�+REEHV��7DPEpP��H[LVWHP�RV�TXH�DFUHGLWDP�TXH�
VRPRV� HVVHQFLDOPHQWH� ERQV� H� YLUWXRVRV�� FRPR� R� ¿OyVRIR� -HDQ�-DFTXHV� 5RVVHDX�� 2�00/� p�
FRQVRDQWH�FRP�D�VHJXQGD�SHUVSHFWLYD��SRUTXH�HP�DQRV�GH�DSOLFDomR�GR�PRGHOR��YLD�GH�UHJUD��VH�
DVVLVWH� D� WRPDGD� GH� FRQVFLrQFLD� H� JHQXtQD� VXUSUHVD� GRV� HUURV� FRPHWLGRV� QD� LQWHUDomR�� (VVH�
GHVSHUWDU�SURPRYH�WUDQVIRUPDomR��JHUDQGR�FRQYLYrQFLDV�PDLV�KDUPRQLRVDV�

1mR�VH�SURS}H�TXH�R�00/�VHMD�³D´�VROXomR��&HUWDPHQWH�SRGH�VHU�XPD�DomR��GLDQWH�GDV�
SURSRUo}HV�GR�SUREOHPD��3RUpP�GDGR�R�SRGHU�GD�QmR�OLQHDULGDGH��XP�PRGHOR�FDSD]�GH�FDSWi�OD�H�
TXH� SUHWHQGH� QmR� VRPHQWH� HQWHQGHU� RV� SURFHVVRV� GH� LQWHUDomR� KXPDQD��PDV�PHOKRUi�ORV�� VH�
FRQVWLWXL�HP�VLJQL¿FDWLYD�YDQWDJHP�

�3RU�¿P��QmR�GHYHPRV�QRV�HVTXHFHU�GRV�HIHLWRV�QmR�OLQHDUHV�GRV�VLVWHPDV�FRPSOH[RV��'D�
PHVPD� IRUPD�TXH� XP�SHTXHQR� HYHQWR� SURYRFRX� D� SUHVHQWH� FDWiVWURIH�� FRQGXWDV� DPRURVDV� H��
VXVWHQWiYHLV�SRGHP�FDXVDU�XPD�WUDQVIRUPDomR�SRVLWLYD�GH�JUDQGHV�SURSRUo}HV�QD�IRUPD�FRPR�QRV�
UHODFLRQDPRV��
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5HIHUrQFLDV�

$1'(5621��3��0RUH�LV�'L൵HUHQW��6FLHQFH�����������������
$5$Ò-2�� /�� +�� 8PD� DSOLFDomR� GD� GLQkPLFD� QmR�OLQHDU� SDUD� D� DYDOLDomR� GH�

GHVHPSHQKR� GH� FRPXQLGDGHV� YLUWXDLV� GH� DSUHQGL]DJHP��$OpP� GD� WHOD� GR� FRPSXWDGRU��
OLQJXDJHP�� HPRFLRQDOLGDGH� H� FRUSRUDOLGDGH�� 'LVVHUWDomR� GH� 0HVWUDGR� HP� *HVWmR� GR�
&RQKHFLPHQWR� H� 7HFQRORJLD� GD� ,QIRUPDomR� ±� 8QLYHUVLGDGH� &DWyOLFD� GH� %UDVtOLD�� 8&%�')��
%UDVtOLD�������

%(//��,��5���+2:(57(5��$���-$&.621��1��$,&.,1��0���%227=,1��5��5���%522.6��



2�SDSHO�H�R�SRGHU�GDV�HTXLSHV�GH�WUDEDOKR�H�GDV�RUJDQL]Do}HV��
DSOLFDomR�GR�PRGHOR�GH�/RVDGD�H�LPSOLFDo}HV�QR�QRYR�QRUPDO�SyV�SDQGHPLD�GR�FRYLG���
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$�-���0HWKRGRORJLFDO� ,PSOLFDWLRQV� RI� 1RQOLQHDU� '\QDPLFDO� 6\VWHPV�0RGHOV� IRU�:KROH�
6\VWHPV�RI�&RPSOHPHQWDU\�DQG�$OWHUQDWLYH�0HGLFLQH��)RUVFKHQGH�.RPSOHPHQWDUPHGL]LQ���
5HVHDUFK�LQ�&RPSOHPHQWDU\�0HGLFLQH����6XSSO���V��������������ௐ

&$0$5$� � )� � 3� � *ORVViU LR � GH � ' LQkPLFD � 1mR � / LQHDU� � D FH V V tYH O � HP�
KWWS���ZZZ�DESEUDVLO�RUJ�EU�GHSDUWDPHQWRV�FRRUGHQDGRUHV�FRRUGHQDGRU�QRWLFLDV�LPDJHQV�JORVV
DULRBGHBGLQDPLFDBQDRBOLQHDU�SGI�������DFHVVDGR�HP�����������

&$50(/,��$�635(,7=(5��*��0��7UXVW��&RQQHFWLYLW\��DQG�7KULYLQJ�,PSOLFDWLRQV�IRU�
,QQRYDWLYH�%HKDYLRUV�DW�:RUN��-RXUQDO�RI�&UHDWLYH�%HKDYLRU������������������������

&$50(/,�� $��� )5,('0$1�� <��� 7,6+/(5�� $��� &XOWLYDQWLQJ� D� UHVLOLHQW� WRS�
PDQDJHPHQW� WHDP�� 7KH� LPSRUWDQFH� RI� UHODWLRQDO� FRQQHFWLRQV� DQG� VWUDWHJLF� GHFLVLRQ�
FRPSUHKHQVLYHQHVV��6DIHW\�6FLHQFH������������������������

&+,12:6.<��-��'���*$/277,��9��6RFLDO�1HWZRUN�0RGHO�RI�&RQVWUXFWLRQ��-RXUQDO�RI�
&RQVWUXFWLRQ�(QJLQHHULQJ�DQG�0DQDJHPHQW��������������������������

&2/(0$1��3��7����������&RQFOXVLRQ��7KH�HVVHQFH�RI�SHDFH"�7RZDUG�D�FRPSUHKHQVLYH�
DQG�SDUVLPRQLRXV�PRGHO�RI�VXVWDLQDEOH�SHDFH��,Q�3��7��&ROHPDQ�	�0��'HXWVFK��(GV����3HDFH�
SV\FKRORJ\�ERRN�VHULHV��3V\FKRORJLFDO�FRPSRQHQWV�RI�VXVWDLQDEOH�SHDFH��S�����±������6SULQJHU�
6FLHQFH���%XVLQHVV�0HGLD���

(5$6/$1�&$3$1��%��6RFLDO�&RQQHFWHGQHVV�DQG�)ORXULVKLQJ��7KH�0HGLDWLQJ�5ROH�RI�
+RSHOHVVQHVV��8QLYHUVDO�-RXUQDO�RI�(GXFDWLRQ�5HVHDUFK�����������������������

'$12:,6.,�� -��$�� 6HQWLPHQW� 1HWZRUN�$QDO\VLV� RI� 7DOHEDQ� DQG� 5)(�5/� 2SHQ�
6RXUFH� &RQWHQW� $ERXW� $IJKDQLVWDQ�� 3URFHHGLQJV� (XURSHDQ� ,QWHOOLJHQFH� DQG� 6HFXULW\�
,QIRUPDWLFV�&RQIHUHQFH�������

'<&.�� /�� 5HVRQDQFH� DQG� GLVVRQDQFH� DV\PPHWU\� LQ� H൵HFWLYH� SK\VLFLDQ�SDWLHQW�
UHODWLRQVKLSV��7KH�-RXUQDO�RI�WKH�5R\DO�&ROOHJH�RI�3K\VLFLDQV�RI�(GLQEXUJK������������������
�����

)5('5,&.621�� %��� /26$'$�� 0�� 3RVLWLYH� D൵HFW� DQG� WKH� FRPSOH[� G\QDPLF� RI�
ÀRXULVKLQJ��$PHULFDQ�3V\FKRORJLVW������������������������

*/(,&.��-��&DRV��D�FULDomR�GH�XPD�QRYD�FLrQFLD���D��(GLomR��(GLWRUD�&DPSRV��5LR�GH�
-DQHLUR��������

*</'(167('�� &��� ,QQRYDWLQJ� 1HZV� -RXUQDOLVP� WKURXJK� 3RVLWLYH� 3V\FKRORJ\��
'LVVHUWDomR�GH�PHVWUDGR��3HQQ�8QLYHUVLW\�RI�3HQQV\OYDQLD��������

*2770$1��-�0��:KDW�SUHGLFWV�GLYRUFH"�7KH�UHODWLRQVKLS�EHWZHHQ�PDULWDO�SURFHVVHV�
DQG�PDULWDO�RXWFRPHV��+LOOVGDOH��1�-��/DZUHQFH�(UOEDXP�$VVRFLDWHV��,QF��������

+$&.0$1��-��5��	�2/'+$0��*��5���0RWLYDWLRQ�WKURXJK�WKH�GHVLJQ�RI�ZRUN��WHVW�RI�D�
WKHRU\��2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�3HUIRUPDQFH�������������������

+$&.0$1��-��5LFKDUG��*URXS�LQÀXHQFHV�2Q�LQGLYLGXDOV��,Q��'XQQHWWH��0��'��'XQHWWH�
	� /�0�� +RXJK� (GV���� +DQGERRN� RI� LQGXVWULDO� DQG� RUJDQL]DWLRQDO� SV\FKRORJ\�� S�� ���������
&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV�������

+$//'256621�� 9�� 7HDP� 6SLULW� LQ� IRRWEDOO�� QD� DQDO\VLV� RI� SOD\HUV� V\PEROLF�
FRPPXQLFDWLRQ�LQ�D�PDWFK�EHWZHHQ�$UJHQWLQD�DQG�,FHODQG�DW�WKH�PHQ�V������:RUOG�&XS���
�������$UFWLF�	�$QWDUFWLF��,QWHUQDWLRQDO�-RXUQDO�RI�&LUFXPSRODU�6RFLRFXOWXUDO�,VVXHV�����������
����������

+2//$1'��,Q��:$/'523��6RXUFH��&RPSOH[LW\��7KH�(PHUJLQJ�6FLHQFH�DW�WKH�(GJH�RI�
2UGHU�DQG�&KDRV�E\�0��0LWFKHOO�:DOGURS��������
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+2//$1'��-��+��+LGGHQ�RUGHU��+RZ�$GDSWDWLRQ�%XLOGV�&RPSOH[LW\��$GGLVRQ�:HVOH\��
�����

,/*(1��'��5��HW�DO��7HDPV�LQ�2UJDQL]DWLRQV��)URP�,QSXW�3URFHVV�2XWSXW�0RGHOV�WR�
,02,�0RGHOV��$QQX��5HY��3V\FKRO���������������������

/$:5(1&(��.��$��3XWWLQJ�LW�WRJHWKHU����ELW�E\�ELW��D�UHDOFLRQDO�WKHRU\�RI�LQWHUSHUVRQDO�
FROODERUDWLRQ�LQ�VRIWZDUH�GHYHORSPHQW��7HVH�GRXWRUDGR��8QLYHUVLGDGH�GH�0LFKLJDQ��+RUDFH�+��
5DFNKDP�6FKRRO�RI�*UDGXDWH�6WXGLHV�������

/26$'$��0��7KH�FRPSOH[�G\QDPLFV�RI�KLJK�SHUIRUPDQFH�WHDPV��0DWKHPDWLFDO�DQG�
&RPSXWHU�0RGHOOLQJ��������������������

/26$'$��0��+($3+<��(��7KH�UROH�RI�SRVLWLYLW\�DQG�FRQQHFWLYLW\�LQ�WKH�SHUIRUPDQFH�
RI�EXVLQHVV�WHDPV��$PHULFDQ�%HKDYLRUDO�6FLHQWLVW��������������������������

/26$'$�� 0�� 6pULH� 6RIULPHQWR� QDV� 2UJDQL]Do}HV�� 9tGHRV� ��� �� H� �� GLVSRQtYHO� HP�
ZZZ�ORVDGDOLQHFRQVXOWLQJ�QHW��������DFHVVDGR�HP������������

/26$'$��0��3V\FKRORJLFDO�%ODFNKROHV��'LVSRQtYHO�HP�ZZZ�ORVDGDOLQHFRQVXOWLQJ�QHW��
������DFHVVDGR�HP������������

/26$'$��0��7KH�6FLHQFH�RI��+LJK�3HUIRUPDQFH��&RQIHUrQFLD�3RVLWLYH�%XVLQHVV�)RUXP��
0LOmR��,WiOLD�������

/26$'$�� 0�� 7KH� 0HWD� /HDUQLQJ� 0RGHO� 5HYLVHG� �� 9HUVLRQ� ����� GLVSRQtYHO� HP�
ZZZ�ORVDGDOLQHFRQVXOWLQJ�QHW��������$FHVVDGR�HP������������

/80/(<��7����������&RPSOH[LW\�DQG�WKH�³/HDUQLQJ�2UJDQL]DWLRQ´��&RPSOH[LW\���������
�������������

/81.(1+(,0(5��(��6��HW�DO��'\DGLF�ÀH[LELOLW\�DQG�SRVLWLYH�D൵HFW� LQ�SDUHQW�FKLOG�
FRUHJXODWLRQ�DQG�WKH�GHYHORSPHQW�RI�FKLOG�EHKDYLRU��'HY�3V\FKRSDWRO���������������

0$785$1$��+��(O�VHQWLGR�GHO�+XPDQR��(GLFLRQHV�*UDQLFD�6�$��������
0$5&+$17��-��7KH�SXUVXLW�RI�+DSSLQHVV��1DWXUH���������������������
0F9(,*+�� -��� 0$&/$&+/$1�� 0�� 3RVLWLYH� 3V\FKRORJ\� DQG� :HOO�%HLQJ� DW� 6HD��

0DULWLPH�SV\FKRORJ\��5HVHDUFK�LQ�RUJDQL]DWLRQDO�	�KHDOWK�EHKDYLRU�DW�VHD��������������
0,&+$(/,6��'LFLRQiULR�(OHWU{QLFR�� �'LVSRQtYHO�HP�KWWSV���ZZZPLFKDHOLV�XRO�FRP�EU��

EXVFD"LG �P�DH��DFHVVDGR�HP������������
3$8/,67$��*��,QFRUSRUDQGR�0HWD�/HDUQLQJ��R�SDSHO�FUtWLFR�GD�H[SUHVVmR�QmR�YHUEDO�

QD�LQWHUDomR�IDFH�D�IDFH�H�SHUIRUPDQFH�GH�HTXLSHV�GH�WUDEDOKR�7HVH�GRXWRUDGR��3URJUDPD�GH�
3yV� *UDGXDomR� HP� (QJHQKDULD� H� *HVWmR� GR� &RQKHFLPHQWR�� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�
&DWDULQD�8)6&��������'LVSRQtYHO�HP���DFHVVDGR�HP������������

3$8/,67$��0217,%(//(5�� *LOEHUWR�� 9$59$.,6�� *UHJyULR��(VSDoR� HPRFLRQDO� H�
LQGLFDGRUHV�GH�VXVWHQWDELOLGDGH��5HYLVWD�$PELHQWH�	�6RFLHGDGH������������������������

5868��3��3���&2/20(,6&+,��$�$��3RVLWLYH�5DWLR�DQG�:HOO�%HLQJ�$PRQJ�7HDFKHUV��
7KH�0HGLDWLQJ�5ROH�RI�:RUN�(QJDJHPHQW��)URQWLHUV�LQ�3V\FKRORJ\�����������

92(50$1��/���0(,-(5��3��&���.257+$*(1��)��$�� -��6,0216��5�� -�� �7\SHV�DQG�
IUHTXHQFLHV� RI� IHHGEDFN� LQWHUYHQWLRQV� LQ� FODVVURRP� LQWHUDFWLRQ� LQ� VHFXQGDU\� HGXFDWLRQ��
7HDFKLQJ�DQG�7HDFKHU�(GXFDWLRQ�������������������������

:,(1(5�� 1��&LEHUQHWLFV� RU� &RQWURO� DQG� &RPPXQLFDWLRQ� LQ� WKH�$QLPDO� DQG� WKH�
0DFKLQH��6HJXQGD�(GLomR��(GLWRUD�4XLG�3UR�������
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5HVXPR��(VWH�DUWLJR�LQYHVWLJD�DV�SROtWLFDV�S~EOLFDV�EUDVLOHLUDV�GLULJLGDV�D�SURWHJHU�R�SULQFtSLR�GH�LJXDOGDGH��VRE�D�
SHUVSHFWLYD�GH�JrQHUR��8WLOL]D�FRPR�D�PHWRGRORJLD�MXUtGLFR�WHyULFD�SHOD�YLD�GR�PpWRGR�GH�LQYHVWLJDomR�KLSRWpWLFR�
GHGXWLYR�H�HPStULFR�FLHQWt¿FR��2�WH[WR�WUDWD�GDV�VLWXDo}HV�GH�FRQÀLWRV�TXH�PDUFDP�D�ORQJD�WUDMHWyULD�QD�OXWD�SHOD�
FRQFUHWL]DomR�GH�GLUHLWRV�j�LJXDOGDGH�GDV�PXOKHUHV�QR�FRQWH[WR�VRFLDO�H�SUR¿VVLRQDO�QR�%UDVLO��H�R�HQIUHQWDPHQWR�GD�
TXHVWmR�GH�JrQHUR�D�SDUWLU�GD�SHUVSHFWLYD�GD�SDQGHPLD�GR�&29,'�����FRP�R�SURSyVLWR�GH�H[DPLQDU�RV�HIHLWRV�GH�
QRYDV�SUiWLFDV��FRPR�R�WHOH�WUDEDOKR�SDUD�DV�PXOKHUHV�QR�SHUtRGR�GD�HPHUJrQFLD�VDQLWiULD�GR�SULPHLUR�VHPHVWUH�GH�
������2�WHPD�VH�LPS}H�FRPR�GH�JUDQGH�UHOHYkQFLD�FRQVLGHUDQGR�DV�GLIHUHQoDV�VRFLDLV�HQWUH�KRPHQV�H�PXOKHUHV�VHQGR�
IUXWR�GD�GLVFULPLQDomR�GH�JrQHUR�SHOD�DXVrQFLD�GH�PHFDQLVPRV� OHJLVODWLYRV�RX�GH�SROtWLFDV�S~EOLFDV�FDSD]HV�GH�
DVVHJXUDU��GH�PRGR�PDLV� DGHTXDGR��R�RUGHQDPHQWR� MXUtGLFR�GR�%UDVLO� DR�FXPSULPHQWR�GR�GLUHLWR�GH� LJXDOGDGH�
SUHYLVWR�QD�&RQVWLWXLomR�%UDVLOHLUD�GH������

3DODYUDV�&KDYH��$GPLQLVWUDomR�S~EOLFD��*rQHUR��,JXDOGDGH�

$EVWUDFW��7KLV�DUWLFOH�LQYHVWLJDWHV�%UD]LOLDQ�SXEOLF�SROLFLHV�DLPHG�DW�SURWHFWLQJ�WKH�SULQFLSOH�RI�HTXDOLW\��IURP�D�
JHQGHU�SHUVSHFWLYH��,W�XVHV�DV�WKH�OHJDO�WKHRUHWLFDO�PHWKRGRORJ\�WKURXJK�WKH�K\SRWKHWLFDO�GHGXFWLYH�DQG�HPSLULFDO�
VFLHQWL¿F�LQYHVWLJDWLRQ�PHWKRG��7KH�WH[W�GHDOV�ZLWK�WKH�FRQÀLFW�VLWXDWLRQV�WKDW�PDUN�WKH�ORQJ�WUDMHFWRU\�LQ�WKH�VWUXJJOH�
IRU�WKH�UHDOL]DWLRQ�RI�ZRPHQ
V�HTXDOLW\�ULJKWV�LQ�WKH�VRFLDO�DQG�SURIHVVLRQDO�FRQWH[W�LQ�%UD]LO��DQG�WKH�FRQIURQWDWLRQ�RI�
WKH�JHQGHU�LVVXH�IURP�WKH�SHUVSHFWLYH�RI�WKH�&29,'����SDQGHPLF��ZLWK�WKH�SXUSRVH�RI�H[DPLQLQJ�WKH�H൵HFWV�RI�QHZ�
SUDFWLFHV��VXFK�DV�WHOH�ZRUN�IRU�ZRPHQ�LQ�WKH�KHDOWK�HPHUJHQF\�SHULRG�RI�WKH�¿UVW�VHPHVWHU�RI�������7KH�WKHPH�LV�RI�
JUHDW�UHOHYDQFH�FRQVLGHULQJ�WKH�VRFLDO�GL൵HUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�DV�D�UHVXOW�RI�JHQGHU�GLVFULPLQDWLRQ�E\�
DEVHQFH�RI�OHJLVODWLYH�PHFKDQLVPV�RU�SXEOLF�SROLFLHV�FDSDEOH�RI�HQVXULQJ��LQ�D�PRUH�DGHTXDWH�ZD\��%UD]LO
V�OHJDO�
V\VWHP�IRU�WKH�IXO¿OOPHQW�RI�WKH�ULJKW�WR�HTXDOLW\�SURYLGHG�IRU�LQ�WKH�%UD]LOLDQ�&RQVWLWXWLRQ�RI������

.H\ZRUGV��3XEOLF�DGPLQLVWUDWLRQ��*HQGHU��(TXDOLW\�

,QWURGXomR

$�LQYHVWLJDomR�H�R�GHEDWH�VREUH�D�LJXDOGDGH�H�D�HTXLGDGH�GH�JrQHURð��H�VHXV�LPSDFWRV�QDV�

ï�'RXWRUD�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�GH�6DODPDQFD��0HVWUH�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��
3URIHVVRUD�GR�FXUVR�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��%UDVLO��KWWSV���RUFLG�RUJ����������������
�����HPDLO��OXF\IUDQFD#JPDLO�FRP

ð�([LVWHP�LQ~PHUDV�GH¿QLo}HV�GDGDV�SRU�FDGD�OHJLVODGRU��SHOD�MXULVSUXGrQFLD�H�LQFOXVLYH�GLIHUHQWHV�DXWRUHV�TXH�WUDWDP�
R�WHPD��(QWUH�HODV�GHVWDFDPRV�D�GHIHQGLGD�SRU�6(55$�&5,67Ï%$/��5���/D�GLVFULPLQDFLyQ�LQGLUHFWD�SRU�UD]yQ�GH�
VH[R��'LVFULPLQDFLyQ�YHUVXV�GLIHUHQFLDFLyQ��HVSHFLDO�UHIHUHQFLD�D�/D�SUREOHPiWLFD�GH�OD�PXMHU���5LGDXUD�0DUWLQHV��
0��-��$]QDU�*yPH]��0�-���FRRUG���7LUDQW�OR�%ODQFK�DOWHUQDWLYD��9DOHQFLD��������3S����������
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ñ�%XVWRV�DGYHUWH�TXH�D�VRFLHGDGH�HVWi�WRGDYLD�RUJDQL]DGD�GH�DFRUGR�FRP�D�QRUPD�PDVFXOLQD��DVVLP�TXH��JDUDQWLU�R�
UHFRQKHFLPHQWR�GH�XPD�LJXDOGDGH�UHDO�H�HIHWLYD�SDUD�D�PXOKHU�QmR�p�WDUHID�IiFLO�SRLV�H[LJH�D�HOLPLQDomR�GH�FHUWDV�
IRUPDV�GH�GLVFULPLQDomR�H�PDLV�DOpP�� �D�FRQFUHWL]DomR�GD�QmR�GLVFULPLQDomR�� ,Q��*21=¬/(=�%86726��0��
ÈQJHOHV��0HGLGDV�-XUtGLFR�DGPLQLVWUDWLYDV�SDUD�/D�SURWHFFLyQ�GH�OD�PXMHU��(VWXGLRV�PXOWLVFLSOLQDUHV�GH�JpQHUR��
5HYLVWD�&HQWUR�GH�(678',2�'(�/$�0XMHU��1�����$TXLODIXHQWH������(GLFLRQHV�8QLYHUVLGDG�GH�6DODPDQFD�������3S��
��������
� �3DUD�0DUWtQH]�4XLQWHLUR��PDLV�TXH�QXQFD�DV�PXOKHUHV�H�KRPHQV�QR�QRVVR�VpFXOR��HVSHFLDOPHQWH�QDV�VRFLHGDGHV�
GHPRFUiWLFDV��VmR�DVVDOWDGRV�SRU�GLVFXUVRV�GH�JrQHUR�FRQWUDSRVWRV�TXH�VH�VXSHUS}HP�H�TXH�FRPSHWHP�UHFHEHQGR�HP�
FHUWDV�RFDVL}HV�PHQVDJHQV�GXDLV�H�FRQWUDGLWyULDV�SRU�GLVFXUVRV�TXH��DV�YH]HV�VmR�RSRUWXQRV�R�SURYRFDGRUHV��9HU��
0$57Î1(=�48,17(,52��0��(VWHU��'LVFXURV�\�FRQWUDGLVFXUVRV��/DV�UHODFLRQHV�GH�*pQHUR�HQ�HO�FLQH��,Q��0XMHUHV�
HQ�OD�+LVWRULD�HO�DUWH�\�HO�FLQH��'LVFXUVRV�GH�*pQHUR��9DULDQWHV�GH�FRQWHQLGRV�\�VRSRUWHV�GH�OD�3DODEUD�DO�DXGLRYLVXDO��
$TXLODIXHQWH��(GLFLRQHV�8QLYHUVLGDG�6DODPDQFD��������3S�����

SROtWLFDV�S~EOLFDV��GRV�SDtVHV�TXH�DGRWDP�XP�PRGHOR�GH�(VWDGR�VRFLDO�H�GHPRFUiWLFR�GH�GLUHLWR�
UHSUHVHQWDP�RV�UHVXOWDGRV�REWLGRV�GD�DomR�SRVLWLYD�GD�$GPLQLVWUDomR�S~EOLFD�H�VHJXHP�XP�ULWPR�
SUySULR�H�YDULiYHO�GH�HYROXomR�HP�FDGD�SDtVñ��

2� PDUFR� MXUtGLFR�� SROtWLFR� H� VRFLDO� DSULPRUDP� HP� JHUDO� FRQTXLVWDV� H� UHWURFHVVRV� QDV�
TXHVW}HV�GH�JrQHUR����SHUVHJXLGRV�H�RULJLQDGRV�GRV�HVIRUoRV�GRV�PRYLPHQWRV�VRFLDLV�GH�PXOKHUHV�
QR�FHQiULR�SROtWLFR��H�GHQWUR�GR�MRJR�GH�SRGHU�HP�YiULRV�PRPHQWRV�KLVWyULFRV�GHFLVLYRV�SDUD�R�
DYDQoR�SDUD�D�LJXDOGDGH��

2�SUHVHQWH�DUWLJR�HVWi�GLYLGLGR�HP�TXDWUR�FDStWXORV�LQFOXLQGR�D�DQiOLVH�GR�SDQRUDPD�JHUDO�
GRV� HIHLWRV�GD�SDQGHPLD�GR�&29,'����SDUD� DV�PXOKHUHV�� LQLFLDQGR� FRP�XP�EUHYH�GLVFXUVR�
KLVWyULFR�VREUH�D�LJXDOGDGH�GH�JrQHUR��DERUGDQGR�D�SURWHomR�MXUtGLFD�TXDQWR�j�LJXDOGDGH�GH�JrQHUR�
QR�PRGHOR�FRQVWLWXFLRQDO�EUDVLOHLUR�� H�¿QDOL]DQGR�FRP�D�TXHVWmR�GH�JrQHUR�QD�SDQGHPLD�GR�
&29,'����

1RV�VpFXORV�;;�H�;;,�D�FRQVWUXomR�GH�SROtWLFDV�IDYRUHFHGRUDV�SDUD�DV�WUDQVIRUPDo}HV�
GHVVDV�UHODo}HV�GH�JrQHUR��QR�FRQWH[WR�GDV�UHODo}HV�ODERUDLV��VXVWHQWD��KLVWRULFDPHQWH��IRUoDV�TXH��
PXLWDV�YH]HV�� UHVSRQGHP�D�XPD�HVSpFLH�GH�FRQWUDGLVFXUVR� UHWURJUDGR�TXH�YLVD�PLQLPL]DU�RV�
HIHLWRV�GH�H[SHULrQFLDV�DYDQoDGDV�D�QtYHO�FRQVWLWXFLRQDO��3RU�YH]HV��FHUWRV�PRGHORV�GH�JHVWmR�
GHELOLWDUDP�DV� SRVVLELOLGDGHV� GH� HIHWLYDomR�GH�SROtWLFDV� GH� LJXDOGDGH�GH� RSRUWXQLGDGHV� HQWUH�
KRPHQV�H�PXOKHUHV��

$� UHFHQWH� LQWHUSUHWDomR� GH� LJXDOGDGH� IRUPDO�� H� PDWHULDO�� GH� GLUHLWRV� QR� FRQWH[WR� GR�
FRQVWLWXFLRQDOLVPR�EUDVLOHLUR�VLQDOL]D�TXH�D�DVVLPLODomR�GR�GHEDWH�S~EOLFR�GR�GLVFXUVR�GH�JrQHUR�
WDPSRXFR�p�WmR�DQWLJD�HP�PXLWRV�SDtVHV��4XDQGR�VH�TXHVWLRQD�VH�H[LVWHP�JUDQGHV�GLVWLQo}HV�HQWUH�
D�HVWUXWXUD�GH�SRGHU�H�GH�RUJDQL]DomR�GD�YLGD�FRWLGLDQD�HP�SDtVHV�TXH�RSWDP�SRU�Do}HV�TXH�YLVDP�
PHOKRUDU�D�VLWXDomR�GH�JrQHUR�H�UHVSRVWD�p�LQHJDYHOPHQWH�SRVLWLYD��

3RUWDQWR�� QRYDV� RSRUWXQLGDGHV� SDUD� DV� PXOKHUHV� VXUJHP� D� SDUWLU� GD� &RQVWLWXLomR� GD�
5HS~EOLFD�GH�������FRP�D�H[LJrQFLD�GH�FRQFXUVR�S~EOLFR�SDUD�R�GHVHPSHQKR�GH� IXQo}HV�QR�
H[HFXWLYR��QR�OHJLVODWLYR�H�QR�MXGLFLiULR��$�HQWUDGD�HP�YLJRU�GR�(VWDWXWR�GRV�VHUYLGRUHV�S~EOLFRV�
IHGHUDO� �/HL� ��� ���������� WDPEpP� DXJXUD� R� GLVFXUVR� GH� LJXDOGDGH� GH� JrQHUR� FRPR� FRQFHLWR�
WUDQVYHUVR�H�GH�IXQGR�TXH�HQFRQWUDP�QR�RUGHQDPHQWR�MXUtGLFR�LQIUDFRQVWLWXFLRQDO�VLQWRQLD�FRP�D�

�

�
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PDWpULD�GH�LJXDOGDGH�GH�RSRUWXQLGDGHV��H�QD�GHPRFUDWL]DomR�H�DFHVVLELOLGDGH��DR�PDLRU�Q~PHUR�GH�
SRVWRV�GH�WUDEDOKR�QD�DGPLQLVWUDomR�S~EOLFD�QR�%UDVLO��

2�GLVFXUVR�GH�JrQHUR�IRL�DPROGDGR�DR�PRGHOR�GH�$GPLQLVWUDomR�S~EOLFD�EUDVLOHLUR�GH�PRGR�
LQGLUHWR��DGHPDLV��PXLWR�SRXFR�DYDQoRX�D�OHJLVODomR�EUDVLOHLUD�TXDQWR�j�PHOKRUD�GDV�TXHVW}HV�GH�
LJXDOGDGHV�GH�RSRUWXQLGDGHV�IRUD�GR�kPELWR�GR�H[HUFtFLR�GDV�IXQo}HV�S~EOLFDV��R�TXH�QRV�OHYD�D�
FUHU�TXH�QD�DWXDOLGDGH�R�FRQFXUVR�S~EOLFR�p�XP�RX��PHOKRU�GL]HQGR��R�~QLFR�LQVWUXPHQWR�EiVLFR�H�
RSHUDWLYR�j�GLVSRVLomR�GD�VRFLHGDGH�EUDVLOHLUD�HP�IDYRU�GH�XP�SODQR�HVWUDWpJLFR�GH�LJXDOGDGH�GH�
RSRUWXQLGDGHV�HQWUH�KRPHQV�H�PXOKHUHV��QR�GHVHPSHQKR��H�QD�IRUPDomR�SUR¿VVLRQDO��

$VVLP�VHQGR��LQHJDYHOPHQWH�p�QR�kPDJR�GR�VHUYLoR�S~EOLFR�GR�%UDVLO�TXH�D�LJXDOGDGH�GH�
JrQHUR� DOFDQoD� RV� PDLRUHV� QtYHLV�� ID]HQGR� FRP� TXH� DV� GLVFULPLQDo}HV� KLVWyULFDV� VHMDP�
PLQLPL]DGDV�QRWDYHOPHQWH�

7ULQWD� DQRV� GHSRLV� GD� SURPXOJDomR� GD�&RQVWLWXLomR� GD� UHS~EOLFD� GR�%UDVLO� GH� ����� R�
SUHVHQWH� DUWLJR� SURS}H� DQDOLVDU� D� DWXDomR� IHPLQLQD� QR� VHWRU� S~EOLFR�� HPSUHJDGRU� GH� JUDQGH�
LPSRUWkQFLD�QR�SDtV��H��DSyV�DOJXQV�DYDQoRV�VH�LPS}H�UHÀHWLU�H�GHEDWHU�VREUH�RV�HIHLWRV�GD�&29,'�
���H�DV�TXHVW}HV�GH�JrQHUR��

%UHYH�GLVFXUVR�KLVWyULFR

&RPR�YLPRV�HVVD�GXDOLGDGH�PDWHULDO�QmR�p�UHFHQWH�QHP�WDPSRXFR�p�DPRUWL]DGD�SRU�XP�
FRQFHLWR�HVVHQFLDO�GH�LJXDOGDGH�D�QtYHO�FRQVWLWXFLRQDO��$V�VLWXDo}HV�GH�LQIHULRULGDGH�VmR�UHÀH[RV�
GH�XP�PRGR�GH�H[FOXVmR�QD�WRPDGD�GH�GHFLV}HV�QR�SDtV��R�TXH�VRPHQWH�VH�UHVXPHP�jV�SROtWLFDV�GH�
HUUDGLFDomR�GD�YLROrQFLD�FRQWUD�PXOKHUHV����$�PHQRU�SDUWLFLSDomR�H�R�GHVHTXLOtEULR�KLVWyULFR�HQWUH�
PXOKHUHV�H�KRPHQV�QDVFHP�GD�DXVrQFLD�GD�DWXDomR�GR�(VWDGR�HP�SULPDU�SHOR�HVWDEHOHFLPHQWR�GH�
PHGLGDV�HIHWLYDV�GH�SURWHomR��VREUHWXGR�SDUD�DVVHJXUDU�PHLRV�GH�FRQFLOLDomR�GD�YLGD�SHVVRDO��
IDPLOLDU�H�ODERUDO��

�2�GLUHLWR�DR�YRWR�IHPLQLQR�QR�%UDVLO�RFRUUHX�HP�������GHSRLV�GH�XPD�FDPSDQKD�TXH�UHXQLD�
PXOKHUHV� SUR¿VVLRQDLV�� WUDEDOKDGRUDV�� IXQFLRQiULDV� S~EOLFDV� H� HQIHUPHLUDV�� PDV� QmR�
WUDEDOKDGRUDV�IDEULV��(VVD�YLWyULD�WHYH�XPD�YLGD�FXUWD��SRLV�HP������XP�JROSH�EDQLD�DV�HOHLo}HV�H�
H[FOXtD� DV� PXOKHUHV� GD� GLSORPDFLD� H� RXWURV� SRVWRV� JRYHUQDPHQWDLV� DRV� TXDLV� WLQKDP� VLGR�
DGPLWLGDV�UHFHQWHPHQWH����

�([LVWH�XPD�WHQGHQFLD�D�TXH�DV�OHJLVODFRHV��FHQWUHP�VXD�DWHQFDR�HP�PDWHULD�GH�LJXDOGDGH�QR�SUREHPDV�GH�YLROHQFLD�
GH�JrQHUR��1HVWH�VHQWLGR��3$/20$5�2/'(0$��$��(O�SULQFLSLR�GH�LJXDOGDG�\�/D�LQWHUGLFFLyQ�GH�OD�GLVFULPLQDFLyQ�
SRU�UD]yQ�GH�VHFR�GHVGH�XQD�SHUVSHFWLYD�FRQVWLWXFLRQDO��,Q��(O�WUDWDPLHQWR�GH�JpQHUR�HQ�HO�RUGHQDPLHQWR�HVSDxRO���
XQD�YLVLyQ�PXOWLGLVFLSOLQDU�GH�OD�PXMHU�HQ�ORV�GLVWLQWRV�iPELWRV�VRFLDOHV��� �3DORPDU�2OPHGD��&RRUG���7LUDQW�OR�
%ODQFK��9DOHQFLD��3S�������

+DKQHU��-XQH��������$�PXOKHU�EUDVLOHLUD�H�VXDV�OXWDV�VRFLDLV�H�SROtWLFDV�������������(G��%UDVLOLHQVH��6mR�3DXOR�
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�$�SDUWLU�GH�������FRP�D�H[LJrQFLD�GH��XP�PDLRU�Q~PHUR�GH�FRQFXUVRV��S~EOLFRV�H�DEHUWRV��
FRP� WHVWHV� DQ{QLPRV�� R� VHUYLoR� S~EOLFR� IHGHUDO� UHJLVWURX� ����� GH�PXOKHUHV�� (P� ����� HVVH�
SHUFHQWXDO� DOFDQoRX� ������ VHQGR� SDUD� RV� FDUJRV� HIHWLYRV� �������PXOKHUHV��� H� QmR� HIHWLYRV�
����������

6mR�UDUDV�QR�%UDVLO�DV�SHVTXLVDV�GH�FDPSR�VREUH�DV�PXOKHUHV�QD�DGPLQLVWUDomR�S~EOLFD��
(QWUHWDQWR�� HVWXGRV� GHPRQVWUDP� TXH� DV� FUHVFHQWH� LQGXVWULDOL]DomR� QR� SDtV� QR� VpFXOR� ;;,��
LQÀXHQFLDUDP�QD�H[SDQVmR�GR�HQVLQR����

��'DGRV�GD�(VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD��(QDS��PRVWUDP�TXH�HODV�DLQGD�VmR�
PLQRULD�QD�HOLWH�GR�VHUYLoR�S~EOLFR��1R�3RGHU�([HFXWLYR��PXOKHUHV�UHSUHVHQWDP�����GR�WRWDO��1R�
-XGLFLiULR������(�QR�/HJLVODWLYR������DSHQDV�

1R�([HFXWLYR������GDV�VHUYLGRUDV�WrP�QtYHO�VXSHULRU�FRPSOHWR��HQTXDQWR�TXH�R�SHUFHQWXDO�
PDVFXOLQR�IRUPDGR�¿FD�HP������$V�FRP�SyV�JUDGXDomR�FKHJDP����DQWH����GRV�VHUYLGRUHV��DV�
FRP�PHVWUDGR�����FRQWUD�����H�TXDQGR�DVVXQWR�p�GRXWRUDGR��RV�SHUFHQWXDLV�VH�DVVHPHOKDP�����
GDV� IXQFLRQiULDV� SRVVXHP� D� H[WHQVmR� DQWH� ���� GRV� KRPHQV��1RV� QtYHLV� TXH� H[LJHP�PHQRU�
FRQKHFLPHQWR��D�SDUWLFLSDomR�GR�VH[R�IHPLQLQR�p�PHQRU�GR�TXH�D�GR�PDVFXOLQR�����WHP�HQVLQR�
IXQGDPHQWDO�FRQWUD����GRV�KRPHQV��H�����FRQFOXtUDP�R�HQVLQR�PpGLR�DQWH�����

2XWUDV�FLUFXQVWkQFLDV�FRPR�D�PHQRU�SDUWLFLSDomR�GD�PXOKHU�QDV� LQVWLWXLo}HV�S~EOLFDV�p�
WDPEpP� REVHUYDGD� QR� H[HUFtFLR� GH�PDQGDWRV� HOHWLYRV�� R� TXH� FRQVROLGD�� KLVWRULFDPHQWH�� XP�
VLVWHPD�H[FOXGHQWH�EDVHDGD�QD�GLVWLQomR� VRFLDO� HQWUH�KRPHQV�H�PXOKHUHV��1HVWH�FRQWH[WR�� DV�
PXOKHUHV�QmR�FKHJDP�D�GHVIUXWDU�GH�QHQKXPD�JDUDQWLD�OHJDO�GH�ÀH[LELOLGDGH�FRP�D�UHGXomR�GD�
MRUQDGD� ODERUDO�� VHMD� FRP� R� UHGX]LGR� KRUiULR� ODERUDO� RX� R� DXPHQWR� GH� SHUtRGR� GH� OLFHQoD�
PDWHUQLGDGH��(QWUHWDQWR��R�PDLRU�LPSDFWR�GLVFULPLQDWyULR�DLQGD�HVWi�QD�LQLFLDWLYD�SULYDGD��TXDQGR�
RV�YHQFLPHQWRV�GDV�PXOKHUHV�VmR�LQIHULRUHV�D�GRV�YDU}HV��PHVPR�GHVHPSHQKDQGR�DWLYLGDGHV�QR�
PHVPR�SRVWR�GH�WUDEDOKR��

� (P�UHODomR�j�UHPXQHUDomR�QR�VHWRU�S~EOLFR��R�SHUFHQWXDO�GH�PXOKHUHV�HP�FDUJRV�FRP�
VDOiULRV�PHQRUHV�p�HTXLYDOHQWH�D�GRV�KRPHQV��PDV�FDL�QR�WRSR�GH�FDUUHLUD��$PERV�RV�VH[RV�WrP�
SDUWLFLSDomR�GH����QD�IDL[D�HQWUH�5����PLO�H�5����PLO�����GDV�PXOKHUHV�RFXSDP�YDJDV�GH�5����PLO�
D�5����PLO�� FRQWUD����GRV�KRPHQV��(ODV�HVWmR�HP�PDLRU�Q~PHUR������DQWH������TXDQGR�D�
UHPXQHUDomR�¿FD�HQWUH�5����PLO�H�5������PLO��7HP�SDUWLFLSDomR�LJXDO�QD�IDL[D�HQWUH�5������PLO�H�5��
����PLO��GH������(QWUHWDQWR��FRP�R�LQFUHPHQWR�GRV�FDUJRV�YLQFXODGRV�D�PDLRUHV�JDQKRV�PHQVDLV�D�
VLWXDomR�YDL�VH�LQYHUWHQGR��GH�5�������PLO�D�5�������PLO��HODV�VmR����H�HOHV������1R�WRSR��FRP�5��

9LHLUD� GD� &XQKD�� 0DULR�:�� 2� VLVWHPD� DGPLQLVWUDWLYR� EUDVLOHLUR� ����������� &HQWUR� %UDVLOHLUR� GH� 3HVTXLVDV�
(GXFDFLRQDLV��5LR�GH�-DQHLUR�������SJ�����

�%(/752��.DL]{�,ZDNDPL��$/9(6��-RVp�(XVWiTXLR�'LQL]��$�UHYHUVmR�GR�+LDWR�GH�*rQHUR�QD�HGXFDomR�EUDVLOHLUD�
QR� VpFXOR� ;;�� &DGHUQRV� GH� 3HVTXLVD�� Y�� ���� Q�� ����� S�� ��������� MDQ��DEU�� ������ 'LVSRQtYHO� HP��
�KWWS���SXEOLFDFRHV�IFF�RUJ�EU�RMV�LQGH[�SKS�FS�DUWLFOH�YLHZ����!��$FHVVR�HP�����MDQ������
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�����PLO�RX�PDLV��HODV�GHVSHQFDP�SDUD�����H�HOHV�VDOWDP�SDUD�����
6H�D�SUHVHQoD�GD�PXOKHU�QR�PXQGR�ODERUDO�VRIUHX�XPD�VHQVtYHO�PHOKRUD�QRV�~OWLPRV�DQRV�����

HVVH�IDWR�QmR�VH�GHX�HP�UD]mR�GH�SROtWLFDV�S~EOLFDV�GH�LQFOXVmR��PDV�VLP��SHOD�HYROXomR�GD�WD[D�GH�
DWLYLGDGH�IHPLQLQD�WHU�DFRPSDQKDGR�R�FUHVFLPHQWR�GDV�FLIUDV�UHODWLYDV�j�FULDomR�GH�PDLV�SRVWRV�GH�
WUDEDOKR��(QWUHWDQWR��HVVD�UHDOLGDGH�QmR�HTXLYDOH�D�QRYDV�PHGLGDV�GH�FDUiWHU�VDODULDO�H�GH�JHUDomR�
GH�QRYRV�SRVWRV�GH�WUDEDOKR�H�GH�FKH¿DV�jV�PXOKHUHV�H�VLP�XP�IHQ{PHQR�UHFHQWH�GH�GLVFULPLQDomR�
LQGLUHWD�� FRQVLGHUDGD� SHORV� HIHLWRV� GD� UXSWXUD� GD� LJXDOGDGH�GH� WUDWR�� QmR� UHVXOWDQGR�GH�PHUD�
GLVSRVLomR�QRUPDWLYD��PDV��VLP��GH�HIHLWRV�FRQFUHWRV�GH�PHOKRULDV�GH�FLIUDV�HFRQ{PLFDV��H�GR�
GHVHQYROYLPHQWR�VRFLDO�JOREDO�GR�%UDVLO��

1HFHVVLGDGH� H� PRGR� GH� SURWHomR� MXUtGLFD� TXDQWR� j�
LJXDOGDGH�GH�JrQHUR�QR�PRGHOR�FRQVWLWXFLRQDO�EUDVLOHLUR�

(PERUD�D�&RQVWLWXLomR�SiWULD�UHFODPH�D�LJXDOGDGH�GH�JrQHUR�HP�WRGRV�RV�QtYHLV����RV�GDGRV�D�
OHYDU�HP�FRQVLGHUDomR�TXDQWR�DR�WHPD�PHUFDGR�ODERUDO�VLQDOL]DP�TXH�QRV�~OWLPRV�DQRV�DSHVDU�GH�
TXH�R�VHWRU�GH�VHUYLoRV�VHMD�R�PDLV�LQÀXHQFLDGR�SHOR�FUHVFLPHQWR�GR�WUDEDOKR�IHPLQLQR��p�QR�
kPELWR�GD�$GPLQLVWUDomR�S~EOLFD�QRV�QtYHLV�IHGHUDO��HVWDGXDO�H�PXQLFLSDO��R�PDLRU�SHUFHQWXDO�GH�
VHUYLGRUDV� S~EOLFDV�� WHQGR� DOFDQoDGR� XPD� SUHVHQoD�PpGLD� GH� ����� QRV� ~OWLPRV� FLQFR� DQRV��
VHJXQGR�GDGRV�HVWDWtVWLFRV�SHVTXLVDGRV�LQLFLDOPHQWH�SHOR�0LQLVWpULR�GH�$GPLQLVWUDomR��0$5(���
GHQWUR�GR�3URJUDPD�1DFLRQDO�GH�,JXDOGDGH�GH�2SRUWXQLGDGHV�QD�IXQomR�S~EOLFD�

(QTXDQWR�LVVR��DV�PXOKHUHV�HQIUHQWDP�JUDQGHV�GL¿FXOGDGHV�SDUD�DVVXPLU�FDUJRV�GH�FKH¿D�H�
GH� UHVSRQVDELOLGDGH� QR� VHWRU� S~EOLFR�� QD� PHVPD� SURSRUomR� GD� DVFHQVmR� jV� IXQo}HV� QR�
GHVHPSHQKR�GH�HPSUHJRV�QD�LQLFLDWLYD�SULYDGD��2�TXH�SUHYDOHFH�SDUD�R�DFHVVR�DRV�FDUJRV�S~EOLFRV�
p�R�FRQFXUVR�S~EOLFR��SRU�H[LJrQFLD�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�GH�������HQWUHWDQWR�D�
QRPHDomR� j� SURJUHVVmR� IXQFLRQDO� p�� HP� JHUDO�� SRU� PpULWR�� SUHYDOHFHQGR�� SRUWDQWR�� D� PDLRU�
UHSUHVHQWDWLYLGDGH�GH�KRPHQV�FRPR�DXWRULGDGHV�S~EOLFDV���

1R�XQLYHUVR�GRV�FDUJRV�HP�FRQ¿DQoD�D�SDUWLFLSDomR�IHPLQLQD�p�PXLWR�LQIHULRU�DR�Q~PHUR�GH�
LQJUHVVRV�SRU�FRQFXUVR��1DV�PDLV�DOWDV�IXQo}HV�S~EOLFDV�IHGHUDLV�VRPHQWH����PXOKHUHV��RX�VHMD��
�������H[HUFLDP�FDUJRV�GH�FKH¿D��QR�DQR�GH�������HQTXDQWR�HP�������HUDP�FHUFD�GH������GD�

6HJXQGR�HVWDWtVWLFDV�GR�,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�DSOLFDGD��,SHD���QD�PHWDGH�GDV�IDPtOLDV�FRP�¿OKRV��DV�
PXOKHUHV�VmR�DV�TXH�GLJLUHP�RV�ODUHV��(P�����GDV�IDPtOLDV�SREUHV�HODV�VmR�D�FDEHoD�GH�IDPtOLD��HQTXDQWR�VRPHQWH�
�������GDV�IDPtOLD�FRP�¿OKRV�VmR�GLULJLGDV�SRU�KRPHQV��2V�GDGRV�GR�,3($�HVFODUHFHP��TXH�TXDQGR�D�PXOKHU�q�D�
FKHIH�GH�IDPtOLD�� �q�PDLRU�D�SRVVLELOLGDGH�GH�HVWDU�HP�FRQGLomR�GH�SREUH]D��LQFOXVLYH�SRUTXH�D�UD]mR�GD�SREUH]D�
IHPLQLQD�HVWi�DVVRFLDGD�j�GLYLVmR�QmR�HTXLOLEUDGD�GD�IRUoD�GH�WUDEDOKR��LQFOXVLYH�SRUTXH�HODV�RFXSDP�RV�SRVWRV�GH�
PDLV�EDL[D�UHPXQHUDomR��
*RQoDOYHV� OHPEUD� TXH� QR� WH[WR� LQVWLWXFLRQDO� EUDVLOHLUR�� WRUQRX�VH� PXLWR� GLItFLO� DDGHTXDFDR� GD� HVWDELOLGDGH�
FRQVWLWXYLRQDO�H�PHVPR�VXD�VXSUHPDFLD�QR�LQWHULRU�GR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��TXDQGR��KLVWRULFDPHQWH�D�
VRFLHGDH�GR�%UDVLO�GHVGH�R� LPSpULR� IRL�H[WUHPDPHQWH�SUHFRQFHLWXRVD�VREUHWXGR�SRUTXH�VH�RVWHQWDYDP�IDPtOLD�
SDUWULDUFDLV��WUDEDOKR�HVFUDYR�H�DOWRV�tQGLFHV�GH�SREUH]D�H�DQDOIDEHWLVPR��&267$�*21d$/9(6��&OjXGLD�0DULD��
'LUHLWRV�)XQGDPHQWDLV�6RFLDLV��5HOHLWXUD�GH�XPD�&RQVWLWXLFDR�'LJLUHQWH��-XUXi�(GLWRUD��&XULWLED���������3J������
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WRWDOLGDGH�GRV�FDUJRV�GH�FKH¿D�GR�H[HFXWLYR�IHGHUDO��DFUpVFLPR�WDPEpP�SURSRUFLRQDO�DR�DXPHQWR�
GR�Q~PHUR�GH�FDUJRV�H�GH�PLQLVWpULRV�QRV�JRYHUQRV�GH�/XOD�GD�6LOYD��������H�GH�'LOPD�5RXVVH൵�
���������

(P�UHVXPR��TXDQWR�PDLRU�p�R�SRGHU�GH�GHFLVmR��VHMD�QR�kPELWR�S~EOLFR�FRPR�SULYDGR��
PHQRU�p�D�SDUWLFLSDomR�IHPLQLQD��VREUHWXGR�GDV�PXOKHUHV�QHJUDV��'HVVH�XQLYHUVR�SHUWR�GH�����
GRV�FDUJRV�GH�FRPLVVmR�PDLV�LQIHULRUHV�VmR�DVVXPLGRV�SRU�PXOKHUHV�EUDQFDV��

1R�DQR�GH�������VRPHQWH�QD�$GPLQLVWUDomR�S~EOLFD��������GRV�FDUJRV�HUDP�RFXSDGRV�SRU�
PXOKHUHV�� HQTXDQWR�TXH� HVWmR�QDV� DWLYLGDGHV�YLQFXODGDV� DR� VHWRU�GH� VHUYLoRV�� FRPpUFLR� H�GH�
OLPSH]D��XP�DOWR�tQGLFH�GH�PXOKHUHV��(ODV��RFXSDP�������GRV�HPSUHJRV�UHJLVWUDGRV��3RUWDQWR��D�
FRQWUDWDomR�DWUDYpV�GH�FRQFXUVR�VLQDOL]D�XPD�GLVFULPLQDomR�SRVLWLYD��H�IDYRUHFH�R�DFHVVR�GDV�
PXOKHUHV�DR�PHUFDGR�GH�WUDEDOKR��HPERUD�VHMD�SRU�PpULWR�H�QmR�SRU�IRUoD�GH�SROtWLFDV�S~EOLFDV�GH�
TXRWDV�

4XDQWR�DR�UHQGLPHQWR�PpGLR��RV�GDGRV�R¿FLDLV�GHPRQVWUDP�TXH�RV�VDOiULRV�GDV�PXOKHUHV�p��
HP�JHUDO��SHOR�PHQRV�����LQIHULRU�DR�GRV�YDU}HV��6mR�FHUFD�GH�5���������VHWHFHQWRV�H�RLWHQWD�H�
VHLV�UHDOHV��FREUDGRV�SHODV�PXOKHUHV�WUDEDOKDGRUDV�EUDVLOHLUDV��HQTXDQWR�RV�KRPHQV�DOFDQoDP�
5�������������RX�VHMD��HPERUD�DV�PXOKHUHV��HP�JHUDO�WHQKDP�XP�PDLRU�WHPSR�GH�HVFRODUL]DomR��
RFXSDP�RV�PDLV�LQIHULRUHV�SRVWRV�GH�WUDEDOKR�H�FREUDP�PHQRV��TXDQGR�FRPSDUDGRV�DR�PHVPR�
FDUJR�RFXSDGR�SHORV�KRPHQV��

6L�EHP�TXH�QD�PDLRULD�GDV�DWLYLGDGHV�HFRQ{PLFDV�DV�PXOKHUHV�VmR�PHQRV�UHPXQHUDGDV�TXH�
RV� KRPHQV�� e� SRVVtYHO� VH� D¿UPDU� TXH� KRXYH� XPD� HYROXomR� QRV� UHQGLPHQWRV� PHQVDLV� GRV�
EUDVLOHLURV�HP�JHUDO�QRV�~OWLPRV�GH]�DQRV��PDLV�KRPHQV�H�PXOKHUHV�HQWUDUDP�QR�PHUFDGR�ODERUDO�
SHOD�FULDomR�GH�PDLV�SRVWRV�GH�WUDEDOKR�HP�YLUWXGH�GR�GHVHQYROYLPHQWR�GD�HFRQRPLD�GR�SDtV��
$VVLP��QRV�~OWLPRV����DQRV�KRXYH�XPD�VHQVtYHO�GLPLQXLomR�GDV�GLIHUHQoDV�QRV�VDOiULRV�PpGLRV�
HQWUH�RV�GRLV�JrQHURV��

$�TXHVWmR�GH�JrQHUR�QD�SDQGHPLD�GR�&29,'���
��
1R�SULPHLUR� WULPHVWUH�GR�DQR�GH������R�PXQGR�FRPHoRX�D�VHQWLU�RV�HIHLWRV�VDQLWiULRV��

VRFLDLV�H�HFRQ{PLFRV�GD�HSLGHPLD�JOREDO�SURSRUFLRQDGD�SHOD�GLVVHPLQDomR�GR�YtUXV�&29,'�����
$�SDUWLU�GD�&KLQD��WRGRV�RV�SDtVHV��LQFOXVLYH�R�%UDVLO��VRIUHUDP�FRQVHTXrQFLDV�TXH�DIHWDUDP��GH�
PDQHLUD�SURIXQGD��D�HVWUXWXUD�VRFLDO��RFDVLRQDQGR�SUHMXt]RV�SURIXQGRV�SDUD�R�VHWRU�S~EOLFR�H�SDUD�
R�FRQMXQWR�GH�UHODo}HV�SURGXWLYDV��LQFOXLQGR�DV�ODERUDLV��$�VRFLHGDGH�GH�FRQVXPR�IRL�DIHWDGD�GH�
PRGR�GH¿QLWLYR��H�TXDVH�LUUHYHUVtYHO��H�HP�VXD�TXDVH�WRWDOLGDGH��SHOD�GHFUHWDomR�GR�HVWDGR�GH�
HPHUJrQFLD�HP�PXLWRV�SDtVHV��FRP�D�GHFUHWDomR�GH�IHFKDPHQWR�IRUoDGR�GRV�VHWRUHV�SULPiULRV��
WHUFLiULRV�H�GH�VHUYLoRV��H[LJLQGR��TXDQGR�SRVVtYHO��D�DGDSWDomR�SDUD�R�WHOH�WUDEDOKR�GHVGH�TXDQGR��

�3HVTXLVD�1DFLRQDO�GH�$PRVWUD�'RPLFLOLDU��3QDG�������GR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD¿D�H�(VWDWtVWLFD�±�,%*(�
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D�DWLYLGDGH�DVVLP�R�SHUPLWLVVH��
��$V� GLYHUVDV� LQFLGrQFLDV� QR�PHUFDGR� ODERUDO�� H� GDV� DGPLQLVWUDo}HV� S~EOLFDV�� WDPEpP�

DIHWDUDP�DV�PXOKHUHV��FRORFDQGR�VRE�QRYDV�SHUVSHFWLYDV�WRGDV�DV�UHODo}HV�KXPDQDV��VRFLDLV�H�
LQVWLWXFLRQDLV��H[LJLQGR�PHGLGDV�GH�RUGHP�S~EOLFD�H�VHJXUDQoD�VDQLWiULDV�H�REULJDQGR�D�XP�PDQGR�
~QLFR�GH�FRRUGHQDomR�GH�JHVWmR�GD�SDQGHPLD�±�DOJR�TXH�QmR�IRL�DVVXPLGR�SHOR�JRYHUQR�IHGHUDO��

$�QRYD�SHUVSHFWLYD�UHJXODWyULD�SUHFLSLWRX�DR�VHWRU�SULYDGR�DGDSWDU�VH�D�XP�FRPSOH[R�MRJR�
QRUPDWLYR�QR�%UDVLO��GHVGH�PDUoR�GH�������FRP�UHJXODPHQWRV�jV�YH]HV�GLVWLQWRV��H�HP�RXWURV�
FRQWUDGLWyULRV� QDV� LQVWkQFLDV� GD� 8QLmR�� HVWDGRV�PHPEURV� H� 0XQLFtSLRV�� H[LJLQGR� DQiOLVH�
HVWUXWXUDGD�DV�DWLYLGDGHV�H�DLQGD�GR�HVWDGR�GH�HPHUJrQFLD��FRP�LPSDFWR�GLUHWR�FRP�D�SDUDOLVHV��RX�
IHFKDPHQWR�SRU�FRPSOHWR��GH�PXLWRV�SRVWRV�GH�WUDEDOKR���

6HJXQGR�UHODWyULR�GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�D�PDLRULD�GRV�WUDEDOKDGRUHV�GR�
PXQGR��FHUFD�GH������QRYHQWD�H� WUrV�SRU�FHQWR��UHVLGHP�HP�SDtVHV�TXH�DSOLFDP�PHGLGDV�GH�
IHFKDPHQWR�GH�ORFDLV��VHQGR�VXD�PDLRULD�QDV�DPpULFDV��

$�SHUGD�GH�KRUDV�GH�WUDEDOKR�DIHWRX�GH�PRGR�SDUWLFXODU�RV�SDtVHV�HP�GHVHQYROYLPHQWR��FRP�
UHSHUFXVVmR�GLUHWD�H�PDLRU�SURSRUomR�jV�PXOKHUHV�TXH��GH�PXLWDV�PDQHLUDV�FRQYLYHP�FRP�D�
GHVLJXDOGDGH�KLVWyULFD�SRU�TXHVWmR�GH�JrQHUR��

1HVVH�VHQWLGR��R�UHWURFHVVR�QRV�DYDQoRV�GR�PHUFDGR�ODERUDO�IRL�R�UHVXOWDGR�PDLV�PDUFDQWH�
QR�LQFUHPHQWR�GD�FULVH���HP�P~OWLSODV�GLPHQV}HV��JHUDGD�SHOR�FRURQD�YtUXV�Mi�TXH��D�GLIHUHQoD�GH�
FULVHV�DQWHULRUHV��QHVWD��R�HPSUHJR�IHPLQLQR�IRL�PDLV�DIHWDGR�TXH�R�PDVFXOLQR��OHYDQGR�VH�HP�
FRQWD�TXH�RV�VHWRUHV�PDLV�DWLQJLGRV�IRUDP�R�FRPpUFLR��VHUYLoRV��VDQLWiULRV�H�VRFLDLV��WRGRV�HP�
SULPHLUD� ¿OD�� VmR� PDMRULWDULDPHQWH� WDUHIDV� UHDOL]DGDV� SRU� PXOKHUHV�� $VVLP�� FRPR� DV�
DGPLQLVWUDo}HV� S~EOLFDV�� R� PHUFDGR� GH� WUDEDOKR� GH� PRGR� JHUDO�� IRUDP� LPSDFWDGDV� FRP� D�
SUHIHUrQFLD� SHOR� WUDEDOKR� UHPRWR�� FRP� UHÀH[RV� QHJDWLYRV�� VREUHWXGR� SDUD� D� SRSXODomR�PDLV�
YXOQHUiYHO��H�VHP�DFHVVR�DRV�PHLRV�WHFQROyJLFRV�HP�UD]mR�GD�EUHFKD�GLJLWDO�EUDVLOHLUD��

$� SDQGHPLD�� SRUWDQWR�� FRPSURPHWHX� GXSODPHQWH� R� VHWRU� LQIRUPDO� H� GH� WUDEDOKDGRUHV�
MRYHQV��SRU�YH]HV�FRP�SRXFRV�DX[tOLRV�H�TXDVH�QHQKXPD�JDUDQWLD�GH�HVWDELOLGDGH�H��GH�IRUPD�
GHVSURSRUFLRQDGD�HP�UHODomR�jV�PXOKHUHV�WUDEDOKDGRUDV����

1D�HVFDOD�PXQGLDO��DV�PXOKHUHV�WUDEDOKDGRUDV��GD�DGPLQLVWUDomR�S~EOLFD��FRPR�GR�VHWRU�
SULYDGR�� SDVVDUDP� D� FRQMXJDU� D� YLGD� ODERUDO� FRP� R� WHOH� WUDEDOKR�� IRFDQGR� QD� GLPHQVmR� GRV�
HVWHUHyWLSRV� H� SDSHLV� GH� JrQHUR� QD� IDPtOLD� H� QD� VRFLHGDGH�� VHQGR� HP� JHUDO� DV� UHVSRQViYHLV�
WUDGLFLRQDLV�jV�WDUHIDV�GRPpVWLFDV�DVVRFLDGDV�DR�SDSHO�GH�FXLGDGRUDV�H�QR�DSRLR�DV�DWLYLGDGHV�GRV�
¿OKRV�

6HJXQGR�D�2,7��HP�UHODWyULR�HODERUDGR�SHOR�2EVHUYDWyULR�GD�2,7���D�&29,'����H�R�PXQGR�GR�7UDEDOKR��4XLQWD�
HGLoDR���(VWLPDoRHV�DWXDOL]DGD�H�DQDOLVHV���GH����GH�MXQKR�GH������� �KWWSV���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF��
#GJUHSRUWV�#GFRPP�GRFXPHQWV�EULH¿QJQRWH�ZFPVB�������SGI� � HP� HVFDOD� PXQGLDO� TXDVH� ���� PLOKRHV� GH�
PXOKHUHV�WUDEDOKDP�������GHVHQYROYHP��VXDV�DWLYLGDGHV�QRV�VHWRUHV�PDLV�DIDVWDGRV�QRV�VHWRUHV�PDLV�DIHWDGRV�SHOD�
FULVH��HP�JHUDO�KRWHODULD��DOLPHQWDomR��FRPpUFLR��LPRELOLiULDV��HPSUHVDULDLV��DGPLQLVWUDWLYDV��QHVVHV�VHWRUHV�������
VmR�KRPHQV���

��

��
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$VVLP�� DV� GL¿FXOGDGHV� GH� FRQFLOLDomR� HQWUH� R� WUDEDOKR� H� D� YLGD� SULYDGD� IRUDP�
SRWHQFLDOL]DGDV�TXDQGR��GH�FHUWR�PRGR��GHVDSDUHFH�D�YLGD�tQWLPD��FRP�R�FRQ¿QDPHQWR�H�D�YLGD�
LQWUDPXURV���

&RQVLGHUDo}HV�)LQDLV

(VWH�DUWLJR�SUHWHQGHX�ODQoDU�UHÀH[}HV�VREUH�D�LJXDOGDGH�ODERUDO�H�R�GLVFXUVR�GH�JrQHUR�HP�
WHPSRV�GH�SDQGHPLD��$PERV��LVRQRPLD�H�JrQHUR��FRPR�HVTXHPDV�LQWHJUDGRV�QD�&RQVWLWXLomR�
)HGHUDO� GH� ������ VmR� WUDGX]LGRV� FRPR� XP� WHPD� UHFHQWH� H� SRXFR� DERUGDGR� HP� WUDEDOKRV� H�
SHVTXLVDV�FLHQWt¿FDV�QR�%UDVLO��3RU�HOH�VH�SURS}H�FRQFLOLDU�R�FRPSURPLVVR�GDV�LQVWLWXLo}HV�FRP�D�
GHPRFUDWL]DomR�GR�DFHVVR�D�PHOKRUHV�FRQGLo}HV�GH�WUDEDOKR�SDUD�DV�PXOKHUHV��

$R�PHVPR�WHPSR��QR�%UDVLO��R�WHPD�HVWi�IRUWHPHQWH�LQÀXHQFLDGR�SHOD�TXHVWmR�GD�YLROrQFLD�
GH�JrQHUR��H��VREUHWXGR��GRPpVWLFD�FRQWUD�DV�PXOKHUHV��H�PHQLQDV��(P�JHUDO��UHVSRQGHP�VRPHQWH�
SHOR�FRQMXQWR�GH�SROtWLFDV�S~EOLFDV�HVWLPXODGDV�SHOR�JRYHUQR�IHGHUDO�TXH�YLVDP�SUHVWDU�DX[tOLR�H�
DVVLVWrQFLD�SUHIHUHQWHPHQWH�j�LQIkQFLD�H�j�PXOKHU�JHVWDQWH��DOpP�GR�TXH�SURSULDPHQWH�UHVSRQGHU�
SRU� TXHVW}HV� KLVWyULFDV� FRPR�DV� GLVWRUo}HV� VDODULDLV�� R� WHWR� GH�YLGUR�� RX�XP�GHEDWH� DEHUWR� H�
FLHQWt¿FR� � VREUH� RV� GLUHLWRV� UHSURGXWLYRV�� RX� D� H[FOXVmR� VRFLDO� VRIULGD� SRU� PXOKHUHV� PDLV�
YXOQHUiYHLV�

$� FRQGLomR� GLVFULPLQDWyULD� GH� JrQHUR� HQYROYHQGR� R� PXQGR� GR� WUDEDOKR� QmR� JR]D� GH�
QHQKXPD�SROtWLFD�S~EOLFD�HIHWLYD�QR�%UDVLO��QR�SHUtRGR�SUp�SDQGHPLD��RX�QR�HVWDGR�VRE�R�LPSDFWR�
GD�SDQGHPLD�GR�&29,'�����

3RU�XP�ODGR��WDLV�SROtWLFDV�UHSUHVHQWDULDP�DV�UHVSRQVDELOLGDGHV�H�R�FRPSURPLVVR�GR�(VWDGR�
HP�DVVHJXUDU�XPD�UXSWXUD�FRP�RV�SDUDGLJPDV�KLVWyULFRV�GH�H[FOXVmR�H�GLVFULPLQDomR�GH�JrQHUR�
HP�GLUHomR�j�PDLRU�LQFOXVmR��H�SURWHomR��GDV�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR��(P�RXWUR�VHQWLGR��
D�SUHYLVmR�QRUPDWLYD�GH�JDUDQWLDV�FDSD]HV�GH�FRQFUHWL]DU�PHGLGDV�YLVDQGR�XPD�PDLRU�HTXLGDGH�
VRFLDO�WDPEpP�VmR�IRUPDV�GH�IRUWDOHFHU�DV�GHPRFUDFLDV�DWXDLV��

1HVWH� VHQWLGR�� XPD� QRYD� JHUDomR� GH�PHGLGDV� WHP� VLGR� RULHQWDGDV� QD� LQWHUSUHWDomR� GR�
OHJLVODGRU� LQIUDFRQVWLWXFLRQDO� DR� SURJUDPDU� R� WH[WR� SROtWLFR� GDV� FDUWDV� FRQVWLWXFLRQDLV�� QD�
DSOLFDomR�GH�PHGLGDV�SURWHWLYDV��VREUHWXGR�QR�lPELWR�GR�GLUHLWR�VRFLDO��(QWUHWDQWR��QHP�VHPSUH�D�
SUHYLVmR� GH� LJXDOGDGH�� FRPR� XPD� LGpLD�IRUoD�� H� IRQWH� LQDXJXUDO� GH� XP� QRYR� UHJLPH� VRFLDO��
HQFRQWUD�HFR�QDV�GHFLV}HV�H�HVWUDWpJLDV�S~EOLFDV�SULRULWiULDV��YLVDQGR�FRQWH[WXDOL]DU�D�LJXDOGDGH�
GH� JrQHUR� WDPEpP� FRPR� SULQFLSLR� IXQGDPHQWDO�� H� JDUDQWLD� GH� XP� GLUHLWR� VRFLDO� HVVHQFLDO� H�
SUHVHQWH��

1R�ERMR�GHVWH�SDUDGLJPD�HVWi�D�$GPLQLVWUDomR�S~EOLFD�EUDVLOHLUD�TXH�DR�PHVPR�WHPSR�
FRQIRUPD��GHQWUR�GR�VHX�UHJLPH�MXUtGLFR��D�SRVVLELOLGDGH�GH�LQFOXVmR�GH�PXOKHUHV�QR�PHUFDGR�GH�
WUDEDOKR�SURYRFDGR�SHOR�FRQFXUVR�S~EOLFR��TXH�DSD]LJXD�DV�GL¿FXOGDGHV��H�FULD�RSRUWXQLGDGHV�GH�
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DVFHQVmR�DRV�FDUJRV�S~EOLFRV��PDV�TXH��HQWUHWDQWR��QmR�SURS}HP�PHGLGDV�PDLV�HIHWLYDV�QR�VHQWLGR�
GH�UHSDUWLU��GH�PRGR�HTXLOLEUDGR��FRPSHWrQFLDV�QD�DVFHQVmR�SDUD�R�SUHHQFKLPHQWR�GH�FDUJRV�GH�
OLGHUDQoD�H�FKHIDWXUD��GLULJLGRV�SUHIHUHQWHPHQWH�SRU�YDU}HV��VDOYR�QDV�KLSyWHVHV�GH�HOHLo}HV��FRPR�
HP�FDUJRV�GD�DGPLQLVWUDomR�XQLYHUVLWiULD�WDLV�FRPR�FKH¿DV�GH�GHSDUWDPHQWR��FRRUGHQDGRULD�GH�
FXUVRV��UHLWRUDV��HWF��

$�SHUVSHFWLYD�GH�JrQHUR�p�HVVHQFLDO�QD�DQiOLVH�VRE�RV�LPSDFWRV�GR�&29,'�����QRV�WHUPRV�GD�
HFRQRPLD�H�HPSUHJR��FRPR�WDPEpP�QD�FULVH�SDUD�HVVH�JUXSR�GH�VDQLWiULRV��DOpP�GRV�DVSHFWRV�GD�
YLROrQFLD� LQWUDIDPLOLDU�� VHQGR� LPSUHVFLQGtYHO� XPD� UHVSRVWD� H¿FLHQWH�� REMHWLYD� H� XUJHQWH� jV�
LQVWLWXLo}HV�S~EOLFDV�VREUH�WDLV�WHPDV��

5HIHUrQFLDV
&267$�*21d$/9(6��&OiXGLD�0DULD��'LUHLWRV�)XQGDPHQWDLV�6RFLDLV��5HOHLWXUD�GH�XPD�

&RQVWLWXLomR�'LULJHQWH��-XUXi�(GLWRUD��&XULWLED�������
(VFROD� 1DFLRQDO� GH�$GPLQLVWUDomR� 3~EOLFD� �(QDS���*rQHUR�� UDoD� H� FRPSHWrQFLDV� GH�

GLUHomR�QR�VHUYLoR�S~EOLFR�IHGHUDO��&DGHUQRV�(QDS��%UDVtOLD��Q�����������
(VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD��(QDS���(QDS�(VWXGRV��6HUYLGRUHV�3~EOLFRV�

)HGHUDLV�±�*rQHUR��%UDVtOLD��(QDS�������
*21=È/(=� %86726�� 0�� ÈQJHOHV�� 0HGLGDV� -XUtGLFR�DGPLQLVWUDWLYDV� SDUD� OD�

SURWHFFLyQ�GH�OD�PXMHU��(VWXGLRV�PXOWLGLFLSOLQDUHV�GH�JpQHUR��5HYLVWD�&HQWUR�(VWXGLRV�GH�OD�
0XMHU��1�����$TXLODIXHQWH������(GLFLRQHV�8QLYHUVLGDG�GH�6DODPDQFD��������6DODPDQFD��

0$57Î1(=� 48,17(,52��0�� (VWHU��'LVFXURV� \� FRQWUDGLVFXURV�� /DV� UHODFLRQHV� GH�
*pQHUR�HQ�HO�FLQH��,Q��0XMHUHV�HQ�OD�+LVWRULD�HO�DUWH�\�HO�FLQH��'LVFXUVRV�GH�*pQHUR��9DULDQWHV�
GHRQWHQLGRV� \� VRSRUWHV� GH� OD� 3DODEUD� DO� DXGLRYLVXDO�� $TXLODIXHQWH�� (GLFLRQHV� 8QLYHUVLGDG�
6DODPDQFD�������

3$/20$5� 2/'(0$�� $�� (O� SULQFLSLR� GH� LJXDOGDG� \� /D� LQWHUGLFFLyQ� GH� OD�
GLVFULPLQDFLyQ�SRU�UD]yQ�GH�VHFR�GHVGH�XQD�SHUVSHFWLYD�FRQVWLWXFLRQDO��,Q��(O�WUDWDPLHQWR�GH�
JpQHUR� HQ� HO� RUGHQDPLHQWR� HVSDxRO� �XQD� YLVLyQ�PXOWLGLVFLSOLQDU� GH� OD�PXMHU� HQ� ORV� GLVWLQWRV�
iPELWRV�VRFLDOHV����3DORPDU�2OPHGD��&RRUG���7LUDQW�OR�%ODQFK��9DOHQFLD�����

31$'�� ������ GHO� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUD¿D� H� (VWDWtVWLFD� ±� ,%*(��
KWWSV���ZZZ�LSHD�JRY�EU�VLWHV�������SXEOLFDFRHV�ESVRFLDLV�ESVB�����LJXDOGDGHBGHBJHQHUR�SGI��

6(55$� &5,67Ï%$/�� 5��� /D� GLVFULPLQDFLyQ� LQGLUHFWD� SRU� UD]yQ� GH� VH[R��
'LVFULPLQDFLyQ�YHUVXV�GLIHUHQFLDFLyQ��HVSHFLDO�UHIHUHQFLD�D�/D�SUREOHPiWLFD�GH�OD�PXMHU���
5LGDXUD�0DUWLQHV��0��-��$]QDU�*yPH]��0�-���FRRUG���7LUDQW�OR�%ODQFK�DOWHUQDWLYD��9DOHQFLD�������

2%6(59$7Ï5,2� '$� 2,7�� &29,'� ��� H� R� PXQGR� GR� 7UDEDOKR�� 4XLQWD� HGLomR��
(VWLPDo}HV� DWXDOL]DGDV� H� DQDOLVHV�� GH� ��� GH� MXQKR� GH� ������ KWWSV���ZZZ�LOR�RUJ��
ZFPVS��JURXSV�SXEOLF�#GJUHSRUWV�#GFRPP�GRFXPHQWV�EULH¿QJ�ZFPVB�������SGI���
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���

2�081'2�3Ð6�&29,'��583785$6�(�
&217,18,'$'(6��127$6�35263(&7,9$6�

7+(�3267�&29,'�:25/'��%5($&+(6�$1'�&217,18,7,(6��

35263(&7,9(�127(6�

$OODQ�.DUGHF�'XDLOLEH�%DUURV�)LOKRï
5RQDOGR�*RPHV�&DUPRQDð

5HVXPR��1HVWH�HQVDLR��GLVFXWLPRV�R�PXQGR�SyV�SDQGHPLD�H�DV�RSRUWXQLGDGHV�SDUD�R�%UDVLO��$QDOLVDPRV�R�HIHLWR�GD�
4XDUWD�5HYROXomR�,QGXVWULDO���5,����TXH�p�XP�FRQMXQWR�GH�WHFQRORJLDV�TXH�WrP�SRWHQFLDO�SDUD�UHVXOWDU�HP�JUDQGHV�
WUDQVIRUPDo}HV�HP�YiULDV�HVIHUDV�GD�YLGD�H�GR�IXQFLRQDPHQWR�GD�VRFLHGDGH��$R�¿QDO��PRVWUDPRV�WUrV�FHQiULRV�SDUD�R�
%UDVLO��OHYDQGR�HP�FRQVLGHUDomR�D�WUDQVLomR�HQHUJpWLFD�H�R�FHQiULR�LQGXVWULDO�H�ORJtVWLFR�LQWHUQDFLRQDO�

3DODYUDV�&KDYH��3yV�SDQGHPLD��4XDUWD�5HYROXomR�,QGXVWULDO��&HQiULR�LQWHUQDFLRQDO�
$EVWUDFW��,Q�WKLV�HVVD\��ZH�GLVFXVV�WKH�SRVW�SDQGHPLF�ZRUOG�DQG�RSSRUWXQLWLHV�IRU�%UD]LO��:H�DQDO\]HG�WKH�H൵HFW�RI�
WKH�)RXUWK�,QGXVWULDO�5HYROXWLRQ���5,���ZKLFK� LV�D�VHW�RI� WHFKQRORJLHV� WKDW�KDYH� WKH�SRWHQWLDO� WR� UHVXOW� LQ�PDMRU�
WUDQVIRUPDWLRQV�LQ�YDULRXV�VSKHUHV�RI�OLIH�DQG�WKH�IXQFWLRQLQJ�RI�RXU�VRFLHW\��$W�WKH�HQG��ZH�VKRZ�WKUHH�VFHQDULRV�IRU�
%UD]LO��WDNLQJ�LQWR�DFFRXQW�WKH�HQHUJ\�WUDQVLWLRQ�DQG�WKH�LQWHUQDWLRQDO�LQGXVWULDO�DQG�ORJLVWLFV�VFHQDULR�

.H\ZRUGV��3RVW�SDQGHPLF��)RXUWK�,QGXVWULDO�5HYROXWLRQ��,QWHUQDWLRQDO�VFHQH�

,QWURGXomR

$� FULVH� GR� &RURQDYtUXV� SHUVLVWH�� DLQGD� TXH� QmR� GHEHODGD�� FRP� GLIHUHQWHV� QtYHLV� GH�
LQWHQVLGDGH��DLQGD�TXH�VRE�FRQWUROH�UHODWLYR�HP�FHUWDV�ODWLWXGHV��(P�FRPXP��SRU�WRGDV�DV�SDUWHV��
HVSHUD�VH�D�³VDOYDGRUD´�YDFLQD��QD�EXVFD�GD�TXDO�FLHQWLVWDV�GH�WRGR�R�PXQGR�EXVFDP�SURWDJRQL]DU�
D�VROXomR��QXPD�GLVSXWD�LQFOXVLYH�TXH�H[FHGH�D�TXHVWmR�FLHQWL¿FD�SURSULDPHQWH��GHULYDQGR�SDUD�R�

�ï�$OODQ�.DUGHF�'XDLOLEH�%DUURV�)LOKR�p�3URIHVVRU�7LWXODU�GD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR��3RVVXL�JUDGXDomR�HP�
(QJHQKDULD�(OpWULFD� SHOD�8QLYHUVLGDGH�)HGHUDO� GR�0DUDQKmR� ��������PHVWUDGR� HP� ,QIRUPDWLRQ�(QJLQHHULQJ� ��
7R\RKDVKL�8QLYHUVLW\�RI�7HFKQRORJ\��������H�GRXWRUDGR�HP�,QIRUPDWLRQ�(QJLQHHULQJ�SHOD�8QLYHUVLGDGH�GH�1DJR\D�
��������7HP�SyV�GRXWRUDGR�SHOR�5,.(1��7KH�,QVWLWXWH�RI�3K\VLFV�DQG�&KHPLVWU\���-DSmR��$WXDOPHQWH�p�SURIHVVRU�
WLWXODU�GD�8QLYHUVLGDGH�)HGHUDO�GR�0DUDQKmR�

ð�5RQDOGR�*RPHV�&DUPRQD�p�PHVWUH�H�GRXWRU�HP�*HRJUD¿D�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��863���e�SURIHVVRU�
FRQFXUVDGR�GH�JHRSROtWLFD�GD�(VFROD�6XSHULRU�GH�*XHUUD�GHVGH�������e�FRRUGHQDGRU�GD�*UXSR�GH�3HVTXLVD�VREUH�
(VWXGRV�GH�*XHUUD��*3(*��QR�kPELWR�GD�(6*��
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FHQWUR�GD�GLVSXWD�GH�SRGHU�QR�VLVWHPD�LQWHUQDFLRQDO�TXH�VH�WUDYD�DWXDOPHQWH���
(P�SOHQR�GHVHQYROYLPHQWR��FRQWXGR��D�FULVH�VDQLWiULD�±�TXH�PDUFDUi�LUUHPHGLDYHOPHQWH�

�����H�FHUWDPHQWH�ERD�SDUWH�GH������±��FRQWXGR��Mi�VH�IH]�VHQWLU�SRU�HFORV}HV�WHFW{QLFDV�TXH�Mi�
DSUHVHQWD��VREUHWXGR�QXP�GXSOR�VHQWLGR��QDV�GH]HQDV�GH�PLOKDUHV�GH�YLGDV�KXPDQDV�FHLIDGDV�H�HP�
H[SUHVVLYDV�IRUoDV�SURGXWLYDV�GHVWUXtGDV��

1R�%UDVLO�HVSHFLDOPHQWH��R�YtUXV�PRVWURX�VXD�IRUoD�DUUDVDGRUD��FRP�R�SDtV�VXSHUDQGR�±�DWp�
R�PRPHQWR�TXH�HVFUHYHPRV�HVWH�HQVDLR�±��D�FLIUD�GH�FHQWR�H�TXLQ]H�PLO�PRUWRV��$V�FRQVHTXrQFLDV��
FRQWXGR��H[FHGHP�D�PDFDEUD�FLIUD��HP�SRU�VL�DUUDVDGRUD��Ki�IRUWHV�LPSDFWRV�HFRQ{PLFRV��SROtWLFRV�
H�SVLFRVVRFLDLV�GHULYDGRV�GD�WUDJpGLD��

0DV�R�YtUXV�YDL�SDVVDU��(�TXDQGR�SDVVDU��VHUi�QHFHVViULR�QmR�DSHQDV�UHFRQVWUXLU�IDPtOLDV�
TXH�SHUGHUDP�VHXV�HQWHV�H�RX�TXH�FKDIXUGDUDP�QD�PLVpULD��PDV�VREUHWXGR��YROWDU�D�WULOKDU�XP�
FDPLQKR�GD�FRQVWUXomR�GD�SURVSHULGDGH�H�GR�EHP�FRPXP��QR�%UDVLO�H�QR�PXQGR��

3RU�FHUWR��PXLWR�KDYHUi�GH�FRQWLQXLGDGH��$OJXPDV�GHODV��HVSHFLDOPHQWH�R�TXH�GH�PHOKRU�
Ki�QR�KRPHP��GHYHP�VHU�FHOHEUDGDV��2XWUDV�PD]HODV��FRPR�D�UHDVFHQGHQWH�LJQRUkQFLD�KXPDQD�±�
GD�TXDO�VH�GHVWDFD�D�DYHUVmR�DWiYLFD�j�FLrQFLD�H�DR�FRQKHFLPHQWR����ODPHQWDYHOPHQWH�SURVVHJXLUmR�

0DV�R�TXH�QRV�LQWHUHVVD�DTXL�VmR�DV�UXSWXUDV��PXGDQoDV�H�GHVFRQWLQXLGDGHV��
$�WHFQRORJLD�p�GHVHVWDELOL]DGRUD�GD�+LVWyULD��(OD�DYDQoD�LQH[RUDYHOPHQWH�H�VHXV�OLPLWHV�

HVWmR�QHOD�PHVPR��LVWR�p��HP�VHX�SUySULR�GHVHQYROYLPHQWR��
'H�IDWR��R�FHQiULR�GR�PXQGR�SyV�SDQGHPLD�DSRQWD�SDUD�R�IRUWDOHFLPHQWR�GDV�FKDPDGDV�

³WHFQRORJLDV�GLVUXSWLYDV´��HP�GHWULPHQWR�GRV�SURGXWRV�GHULYDGRV�GH�SHWUyOHR��9DPRV�DRV�IDWRV��
3RU�H[HPSOR��R�SUHoR�GR�SHWUyOHR�H�GHULYDGRV�FDLX�QRV�~OWLPRV�GH]�DQRV�±�H�PDLV�DJXGDPHQWH�QRV�
~OWLPRV�PHVHV����SDUD�TXDVH�D�WHUoD�SDUWH�GH�VHX�YDORU��DR�SDVVR�TXH�HPSUHVDV�GH�LQIRUPDomR�H�
OLJDGDV�DR�FRQKHFLPHQWR�IRUDP�VXSHUYDORUL]DGDV��

0DLV�HVSHFL¿FDPHQWH��HP�GDGRV��Ki�GH]�DQRV��GDV�FLQFR�PDLRUHV�HPSUHVDV�GR�PXQGR��
TXDWUR�GHODV�HUDP�GH�SHWUyOHR��([RQ0RELO��3HWUR&KLQD��6KHOO�H�,&%&��6y�D�$SSOH�HVWDYD�QHVWH�
JUXSR��(VVDV�HPSUHVDV�HUDP�DYDOLDGDV��FRQMXQWDPHQWH��HP�XP�YDORU�PpGLR�GH�86������%LOK}HV��
+RMH�� GDV� FLQFR� PDLRUHV� HPSUHVDV� GR� PXQGR�� WRGDV� VmR� GH� LQIRUPDomR� �0LFURVRIW��$SSOH��
$PD]RQ��$OSKDEHW�H�)DFHERRN���FRP�YDORU�PpGLR�GH�86������%LOK}HV��9LYHPRV�XPD�LQHTXtYRFD�
DVFHQVmR�GD�HFRQRPLD�GR�FRQKHFLPHQWR��2�%UDVLO�SyV�SDQGHPLD�SUHFLVDUi�WLUDU�OLo}HV�GLVWR��

3RU� RXWUR� ODGR�� R� HL[R� JHRSROtWLFR� H� JHRHFRQ{PLFR� GR� SODQHWD� PRVWUDYD� XPD� FODUD�
WHQGrQFLD� GH� VH� WUDQVIHULU� GR� $WOkQWLFR� SDUD� R� 3DFt¿FR�� 7tQKDPRV� XP� PXQGR� EDVHDGR� QD�
KHJHPRQLD�HVWDGXQLGHQVH�TXH�JUDGDWLYDPHQWH�GHFOLQD��HVSHFLDOPHQWH�FRP�D�DVFHQVmR�GD�&KLQD��
(VWHV�IDWRUHV�VLVWrPLFRV�SUp�&RYLG�VH�LQWHQVL¿FDUmR�QR�SyV�&RYLG��7DOYH]�LQFOXVLYH�VH�DFHOHUDUmR��
D�GHSHQGHU�GR�QtYHO�GH�GHVWUXLomR�GDV� IRUoDV�SURGXWLYDV�HP�FDGD�XPD�GDV� VXSHUSRWrQFLDV�� H�
VREUHWXGR�GH�VXD�FDSDFLGDGH�GH�VXSHUDomR�H�UHWRPDGD�

$�4XDUWD� 5HYROXomR� ,QGXVWULDO� ��5,�� FRQVWLWXL�VH� QD� HPHUJrQFLD� GH� XP� FRQMXQWR� GH�
WHFQRORJLDV�TXH��FRPELQDGDV��WrP�SRWHQFLDO�SDUD�UHVXOWDU�HP�JUDQGHV�WUDQVIRUPDo}HV�HP�YiULDV�

2�PXQGR�SyV�&29,'��UXSWXUDV�H�FRQWLQXLGDGHV���
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HVIHUDV�GD�YLGD�H�GR�IXQFLRQDPHQWR�GD�VRFLHGDGH��&HQWUDO�QHVVH�FHQiULR�p�R�VXUJLPHQWR�GD�,QWHUQHW�
GH�4XLQWD�*HUDomR��&RP�D�,QWHUQHW��*��YLYHUHPRV�D�UHDOLGDGH�GH�LQWHJUDomR�³FLEHU�ItVLFD´�QXQFD�
DQWHV�H[SHULPHQWDGD�QD�KLVWyULD�GD�KXPDQLGDGH��,QWHJUDomR�WRWDO�GH�LPDJHQV��VRQV�H�PRYLPHQWRV��
5HDOLGDGH�YLUWXDO�H�DUWL¿FLDO�QR�GLD�D�GLD�QRVVR��FRPR�³GLiORJRV´�HQWUH�YHtFXORV�RX�FRQWUROHV�GH�
GURQHV�DXW{QRPRV�H�WDQWDV�RXWUDV�QRYLGDGHV�TXH�Vy�H[SHULPHQWiYDPRV�HP�¿OPHV�IXWXULVWDV��7XGR�
LVVR�XWLOL]DQGR�³FRQVWHODo}HV´�GH�SHTXHQRV�VDWpOLWHV��SDUWH�GRV�TXDLV�VHUmR�ODQoDGRV�GH�$OFkQWDUD��
QR�0DUDQKmR�

$R�EXVFDU�GHOLQHDU�R�TXH�VHUi�R�PXQGR�SyV�&RYLG��QmR�VH�SURS}H�TXDOTXHU�H[HUFtFLR�GH�
IXWXURORJLD��PDV�VLP�GH�REVHUYDU�FHUWDV�WHQGrQFLDV�GH�UXSWXUD��jV�TXDLV�SDUWH�Mi�VH�DSUHVHQWDYDP�
DQWHV�GD�SDQGHPLD�H�SDUWH�VH�DFHOHUDUmR�FRPR�SURGXWR�GHVWD��

'HVWDFDPRV�SHORV�PHQRV�VHWH�WHQGrQFLDV��
�

���2� VXUJLPHQWR� GH� XPD� (UD� GH� LQFHUWH]DV� TXDQWR� D� TXHP� VHUi� D� SRWrQFLD� TXH�
KHJHPRQL]DUi�R�VLVWHPD�GH�1Do}HV��1RXWUDV�SDODYUDV��YHUHPRV�XP�SHUtRGR�GH�DEHUWD�GLVSXWD�SHOD�
OLGHUDQoD�JHRSROtWLFD�HQWUH�DV�JUDQGHV�SRWrQFLDV��,VVR�Mi�VH�HQVDLDYD�SHOR�PHQRV�GHVGH�D�JUDQGH�
FULVH�HFRQ{PLFD�GH�������H�QR�SyV�&RYLG��VH�DFHQWXDUi��&DEH�XPD�OXSD�QD�FKDPDGD�1RYD�5RWD�GD�
6HGD�� HP� XP� LQYHVWLPHQWR� DFLPD� GH� WULOKmR� GH� GyODUHV� HP� LQIUDHVWUXWXUD�PXQGLDO�� HP� URWDV�
WHUUHVWUHV��SRODUHV�H�PDUtWLPDV�±�DOLiV��SDUWH�GR�DoR�TXH�D�VXVWHQWDUi��WUDIHJDUi�QD�IRUPD�GH�PLQpULR�
GH�IHUUR�GH�&DUDMiV�DWp�RV�SRUWRV�FKLQHVHV�

���$�WUDQVLomR�HQHUJpWLFD�VH�DFHOHUDUi��2X�VHMD��SDUD�XPD�HFRQRPLD�GH�EDL[R�FDUERQR�±�R�
TXH� H[LJLUi� DR�%UDVLO� DFHOHUDU� D� H[SORUDomR� GH� VXDV� UHVHUYDV� GH� SHWUyOHR��$GLFLRQDOPHQWH�� D�
FRPSHWLomR�QRV�PHUFDGRV�JOREDLV�GH�HQHUJLD�VH�LQWHQVL¿FDUi��R�PHUFDGR�GH�HQHUJLD�JOREDO�VHUi�R�
PDLV�GLYHUVL¿FDGR�TXH�R�PXQGR�Miғ�YLX��FRP�D�GLVSXWD�HQWUH�SHWUyOHR��JiV��FDUYmR�H�FRPEXVWtYHLV�
QDѺR�IyVVHLV��$�GHPDQGD�SRU�JiV�QDWXUDO� Mi� FUHVFH� IRUWHPHQWH� H� XOWUDSDVVRX�R� FDUYmR� FRPR�D�
VHJXQGD�PDLRU�IRQWH�GH�HQHUJLD��(QHUJLD�VRODU�H�HyOLFD�VHUmR�GH�ORQJH�DV�IRQWHV�GH�HQHUJLD�TXH�
FUHVFHUmR�PDLV�UDSLGDPHQWH�

��� � �$�H[SHULrQFLD�JOREDO�GR�+RPH�2൶FH�REULJDUi�D�LPSODQWDomR�DFHOHUDGD�GD�,QWHUQHW�
�*��D�GLVSXWD�WHFQROyJLFD�SRU�TXHP�IRUQHFHUi�D�WHFQRORJLD�³�*´�VH�LQWHQVL¿FDUi��PDV�QmR�KDYHUi�
IRUoD�PDWHULDO�D�GHWHU�VXD�LPSOHPHQWDomR��3DUD�DWHQGHU�j�,QWHUQHW��7��R�PHUFDGR�JOREDO�GH�VDWpOLWHV�
GHYH�YLYHU�XP�PRYLPHQWR�GH�DFHOHUDomR��3ULQFLSDOPHQWH�FRP�R�ODQoDPHQWR�GH�FRQVWHODo}HV�GH�
QDQR�VDWpOLWHV��FRP�SHVRV�HP�WRUQR�GH��.J��±�QRYDPHQWH��IRFR�HP�$OFkQWDUD�H�QR�QHFHVViULR�
UHODQoDPHQWR�GR�3URJUDPD�(VSDFLDO�%UDVLOHLUR�

��� �2�SDSHO�GR�%UDVLO�FRPR�SURYHGRU�GH�DOLPHQWRV�H�SURWHtQD�DR�PXQGR�VH�LQWHQVL¿FDUi��
DVVLP�FRPR�R�SURWHFLRQLVPR�FRQWUD�QRVVD�FRQGLomR�GH�SRWrQFLD�GR�DJURQHJyFLR��

��� �$�SDQGHPLD�PRVWURX�TXH�R� VLVWHPD�GH� VD~GH�GR�SODQHWD� p� VRIUtYHO��$� WHFQRORJLD�
UHVROYHX�R�SUREOHPD�GD�FRPXQLFDomR��PDV�R�SDUDGLJPD�FULDGR�QmR�PXGRX��R�PXQGR�GHYH�VH�
YROWDU�SDUD�R�+RPHP��2V�VLVWHPDV�GH�VD~GH�S~EOLFRV�VDLUmR�IRUWDOHFLGRV��6H�LPS}H�D�FULDomR�GH�

$OODQ�.DUGHF�'XDLOLEH�%DUURV�)LOKR�H�5RQDOGR�*RPHV�&DUPRQD ���
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VLVWHPDV�GH�GHWHFomR�H�SUHYHQomR�H¿FLHQWH�GH�QRYDV�SDQGHPLDV�±�QLVVR��KDYHUi�XP�LPSHUDWLYR�GH�
FRRSHUDomR�HQWUH� DV�QDo}HV� ��� DR�PHVPR� WHPSR�HP�TXH� VH�GHYH� FULDU� UHODWLYD� DXWRQRPLD�QR�
FRPSOH[R�LQGXVWULDO�GH�6D~GH��DSRLDGD�IRUWHPHQWH�HP�LQYHVWLPHQWRV�HP�&7	,�HP�VD~GH��

���/RJR�DSyV�D�GHVDFHOHUDomR�IRUoDGD�GR�PHUFDGR��RV�SDtVHV�LQYHVWLUmR�IRUWHPHQWH�HP�
LQIUDHVWUXWXUD�H�ORJtVWLFD��$�FLWDGD�5RWD�GD�6HGD�p�R�PDLRU�H[HPSOR��FRQWXGR��DWHQomR�SDUD�R�SDSHO�
HVSHFLDO� TXH� SRGHUi� WHU� R� (L[R� &HQWUDO� GR� $UFR� 1RUWH� GR� WHUULWyULR� QDFLRQDO�� QHVVH� QRYR�
GLQDPLVPR�TXH�D� LQIUDHVWUXWXUD�SRGHUi�RIHUHFHU�j�HFRQRPLD�QDFLRQDO��TXH� LQFOXL�D� UHYROXomR�
ORJtVWLFD�TXH�D�¿QDOL]DomR�GD�)HUURYLD�1RUWH�6XO��)16��H�R�VLVWHPD�GH�3RUWRV�TXH�HOD�DOFDQoDUi�Mi�
HP�������

���3RU�¿P��KDYHUi�XPD� UXSWXUD�QD� WHQGrQFLD�DQWHULRU�GH�JOREDOL]DomR�HFRQ{PLFD��HP�
HVSHFLDO�TXDQWR�jV�&DGHLDV�*OREDLV�GH�9DORU�H�GH�VXSULPHQWRV��6REUHWXGR�HP�LQVXPRV��EHQV�H�
VHUYLoRV�HVWUDWpJLFRV�� LVWR�p��GRV�TXDLV�QmR�VH�SRGH�GHSHQGHU�GR�H[WHULRU�HP�FDVRV�H[WUHPRV��
KDYHUi�TXH�FULDU�FDSDFLGDGH�QDFLRQDO��

2�%UDVLO��SRLV��WHUi�GH�GHVHQKDU�LPHGLDWDPHQWH�XPD�SROtWLFD�LQGXVWULDO�DWLYD�H�LQWHOLJHQWH��
VXEPHWLGD�D�DYDOLDo}HV�H�PHWDV��YLQFXODGD�DR�GHVHQYROYLPHQWR�GH�XPD�EDVH�LQGXVWULDO�GH�DOWD�
FRPSOH[LGDGH�WHFQROyJLFD��

$VVLP��R�%UDVLO�QmR�SRGHUi�VHU�UHVLJQDU�HP�VHU�XP�JUDQGH�H[SRUWDGRU�GH�FRPPRGLWLHV��DR�
FRQWUiULR��HVWDV�GHYHP�VHUYLU�j�HVWUXWXUDomR�GH�XPD�HFRQRPLD�GR�FRQKHFLPHQWR��HP�OLQKD�FRP�D�
SDUWLFLSDomR�EUDVLOHLUD�QD�4XDUWD�5HYROXomR�,QGXVWULDO��4XH�GHYH�VHU�DSRLDGD�QD�IRUPDomR�GH�
UHFXUVRV� KXPDQRV� HP� VHWRUHV� GH� ORJtVWLFD�� SRUWRV�� HQJHQKDULD� GH� LQIRUPDomR� H� DHURHVSDFLDO��
GHQWUH�RXWURV��(P�PHLR�DR�FDRV�DWXDO��VDOYHPRV�YLGDV�H�D�DWLYLGDGH�SURGXWLYD��PDV�LJXDOPHQWH�
GHGLTXHPR�QRV�D�SHQVDU�R�³GD\�DIWHU´���

2�PXQGR�SyV�&29,'��UXSWXUDV�H�FRQWLQXLGDGHV���

5HIHUrQFLDV

&$5021$��5RQDOGR��RUJDQL]DGRU���*HRSROtWLFD�H�(QHUJLD��6\QHUJLD�(GLWRUD��������

&RUUHGRUHV� /RJtVWLFRV� (VWUDWpJLFRV�� &RPSOH[R� GH� 0LQpULR� GH� )HUUR� �0LQLVWpULR� GRV�
7UDQVSRUWHV��3RUWRV�H�$YLDomR�&LYLO��%UDVtOLD��073$�������

(678'2� '26� &255('25(6� /2*Ë67,&26� '2� $5&2� 1257(� �� 'LDJQyVWLFR�
3UHOLPLQDU��6DWRVKL�2JLWD��/XFDV�)DOFmR�GH�5HVHQGH�H�7iVVLD�)DULD�GH�$VVLV��%DQFR�0XQGLDO��
-XQKR�GH������

&ULWpULRV� SDUD� XPD� QRYD� DJHQGD� GH� SROtWLFD� LQGXVWULDO� �� &RQIHGHUDomR� 1DFLRQDO� GD�
,QG~VWULD��±�%UDVtOLD��&1,�������
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9,*,$5��381,5�(�/8&5$5��
$́�1(875$/,'$'(µ�'$�/(,�&202�,167580(172
�0Ì7,&2�'(�&21752/(�'$6�3$,;¯(6�+80$1$6

:$7&+,1*��381,6+,1*�$1'�352),7,1*��
³7+(�1(875$/,7<´�2)�7+(�/$:�$6�0<7+,&$/�,167580(17�

)25�7+(�&21752/�2)�+80$1�3$66,216

�&KULVWLDQH�5RPrR
�*DEULHO�6DQW�$QQD�4XLQWDQLOKD
�/LHU�3LUHV�)HUUHLUD
�5LFDUGR�%DVtOLR�:HEHU

5HVXPR��(VVH�SHTXHQR�HQVDLR�p�IUXWR�GH�XPD�YRQWDGH�GH�GLVFXWLU�R�GLUHLWR�DOpP�GD�QRUPDWLYLGDGH�RX�GDV�SURGXo}HV�
HVWULWDPHQWH�MXUtGLFDV��SDUWLQGR�VH�GD�SHUJXQWD�VHJXQGR�D�TXDO�³SRU�TXH�QmR�SHQVDU�D�+LVWyULD�GR�'LUHLWR�0RGHUQR�±�D�
JrQHVH�GD�UHWyULFD�MXUtGLFD�GD�PRGHUQLGDGH�±�D�SDUWLU�GD�OLWHUDWXUD��GD�FLrQFLD�SROtWLFD�H�GD�HFRQRPLD"´��6HP�JUDQGHV�
SUHWHQV}HV��SURS}H�VH�DR�OHLWRU�XVDU�ROKRV�GH�+LVWRULDGRU�GDV�,GHLDV�H�FRQWHPSODU�R�'LUHLWR�H�RXVDU�GL]HU�TXH�HQWUH�
WHUPRV�H�WHPDV�DSDUHQWHPHQWH�WmR�GLIHUHQWHV�Ki�LQWHUFHVV}HV��(ODV�VHULDP�R�SUySULR�'LUHLWR��PDV�WDPEpP�D�YRQWDGH�GH�
FRQHFWi�OR�DR�TXH�VXUJH�D�SDUWLU�GR�¿P�GD�,GDGH�0RGHUQD��,QGLYLGXDOLVPR��/LEHUDOLVPR��$XWRQRPLD�GD�9RQWDGH�HWF���
(VVD�VHULD�XPD�LQWHUHVVDQWH�GH�IRUPD�D�DERUGDU�D�JrQHVH�GH�XP�QRYR�PRPHQWR�QD�KLVWyULD�RFLGHQWDO�HP�TXH�QRYDV�
UHJUDV��QRYDV�LGHRORJLDV��QRYDV�SHUFHSo}HV�GD�DomR�KXPDQD�H�QRYDV�FUHQoDV�DSDUHFHUDP�SDUL�SDVVX�� MXQWDQGR�R�
'LUHLWR��D�/LWHUDWXUD��5HOLJLmR��DV�IRUPDV�GR�SHQVDU�H�DV�LQVWLWXLo}HV��7UDWD�VH�GH�RIHUHFHU�DR�OHLWRU�D�SRVVLELOLGDGH�GH�
GHVQXGDU�RV�PLWRV�HP�WRUQR�GD�GRJPiWLFD�MXUtGLFD�MXQWDQGR�RV�DRV�GHPDLV�PLWRV�HP�WRUQR�GD�UDWLR�KXPDQD�

3DODYUDV�&KDYH��'LUHLWR��+LVWyULD��,GHRORJLD��)LORVR¿D�3ROtWLFD��(FRQRPLD�

$EVWUDFW��7KLV�LV�D�UDWKHU�VKRUW�HVVD\��ZKLFK�FDPH�RXW�IURP�RXU�ZLOO�WR�XQGHUVWDQG�/DZ�EH\RQG�7KH�QRUPDWLYLW\�OHYHO�
RU�WR�WKH�OHYHOV�FORVHO\�UHODWHG�WR�WKH�RUGLQDU\�DSSURDFK�H[SORUHG�E\�ODZ\HUV��+HQFH��WKH�RULJLQDO�TXHVWLRQ�IURP�ZKLFK�
:H�EHJDQ� RXU� DQDO\VLV�ZDV�� ³ZK\�QRW� WR� FRQFHLYH�/DZ� IURP� WKH� VWDQGSRLQW� RI�/LWHUDWXUH��+LVWRU\� RU�3ROLWLFDO�
6FLHQFH"´��$FFRUGLQJO\��:H�HQFRXUDJH�WKH�UHDGHU�WR�XQGHUVWDQG�/DZ�IURP�WKH�SHUVSHFWLYH�RI�DQ�+LVWRULDQ�RI�,GHDV��
ZKR�¿QGV�VLPLODULWLHV�DQG�FRPSDWLELOLWLHV�DPRQJ�WHUPV��WKHPHV�DQG�SURFHVVHV�DFURVV�VSDFH�DQG�WLPH��7KRVH�ZRXOG�EH�
WKH�YHU\�/DZ�SKHQRPHQD�WKDW�FRPHV�RXW�LQ�FRPELQDWLRQ�ZLWK�QHZ�EHOLHIV��LGHRORJLHV��IRUPV�RI�WKRXJKW��UXOHV�DQG�
LQVWLWXWLRQV�DW�WKH�GDZQ�RI�WKH�PRGHUQ�WLPHV��2YHUDOO��ZH�R൵HU�WKH�UHDGHU�D�SDWK�WKURXJK�ZKLFK�LW�LV�SRVVLEOH�WR�
QDYLJDWH�WKH�VWRUP\�VHDV�RI�WKH�0\WKV�RI�WKH�/DZ�SKHQRPHQD�

.H\ZRUGV��/DZ��+LVWRU\��,GHRORJ\��(FRQRPLFV��3ROLWLFDO�3KLORVRSK\�

ï��&KULVWLDQH�5RPrR��'RXWRUD�HP�&LrQFLD�3ROtWLFD���,83(5-��3URIHVVRUD�GR�,%0(&�H�GD�)*9�
��*DEULHO�6DQW�$QQD�4XLQWDQLOKD��'RXWRUDQGR�HP�'LUHLWR�QD�8QLYHUVLGDGH�9HLJD�GH�$OPHLGD��$GYRJDGR�QR�HVFULWyULR�
*DEULHO�4XLQWDQLOKD�$GYRJDGRV�H�3URIHVVRU�GD�)*9��

���/LHU�3LUHV�)HUUHLUD��3yV�'RXWRU�HP�'LUHLWR�±�8QLYHUVLGDGH�GH�6DODPDQFD��3URIHVVRU�7LWXODU�GR�,EPHF�H�GR�&3���
���3HVTXLVDGRU�GR�&(%5$'�8(5-��GR�/(3'(63�8(5-�H�GR�&RODERUHK�&3���3yV�'RXWRU�HP�&LrQFLD�3ROtWLFD�8))��

���
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,QWURGXomR�

0XGDQoD�GH�3DUDGLJPD
0LFKHO�)RXFDXOW�FHUWDPHQWH�¿FDULD�LQWULJDGR�DR�YHU�UHIHUrQFLDV�DR�WtWXOR�GH�XPD�GH�VXDV�

PDLV� LPSDFWDQWHV� REUDV� QHVWH� WUDEDOKR� ±� SULQFLSDOPHQWH� SRU� HVWDU� HOH� UHODFLRQDGR� DR� WHUPR�
³OXFUDU´��HP�YH]�GH�WUDWDU�GH�³YLROrQFLD�H�SULVmR´��6LP��p�WmR�LQWULJDQWH�TXDQWR�R�IDWR�GH�VH�ID]HU�
DOXVmR��QR�GHFRUUHU�GHVWH�WUDEDOKR��DR�QRPH�GH�RXWUR�IDPRVR�DOJXpP�FXMD�SHUVRQDOLGDGH�H�REUD�VmR�
SDWULP{QLR�GD�KXPDQLGDGH��:LOOLDP�6KDNHVSHDUH�

2� TXH� KDYHULD� GH� FRPXP� HQWUH� ³YLJLDU´�� ³SXQLU´�� ³OXFUDU´�� ³5RPHR� H� -XOLHWD´� H� ³2�
0HUFDGRU�GH�9HQH]D´"�+LVWyULD�H�'LUHLWR�VmR�GXDV�iUHDV�GH�FRQKHFLPHQWR�TXH�VHPSUH�DQGDUDP�
MXQWDV��SULQFLSDOPHQWH�QR�¿P�GR�VpFXOR�;,;�H�DWp�PHDGRV�GR�VpFXOR�;;��pSRFD�HP�TXH�GLVFXVV}HV�
VH�SDXWDUDP�SHOR�DSUHoR�j�FLrQFLD�H��SRUWDQWR��j�PHWRGRORJLD�H�j�IRUPDOLGDGH��$Q]RDWHJXL���������
(�DQWHV�GR�VpFXOR�;,;��TXDQGR�D�³FLrQFLD´�DLQGD�QmR�HUD�XPD�SUHRFXSDomR"�,QGXELWDYHOPHQWH�R�
IHQ{PHQR�MXUtGLFR�VHPSUH�H[LVWLX�±�H�HVVD�YHUGDGH�GRJPiWLFD�p�VXVWHQWDGD�SRU�YiULRV�DXWRUHV�
GHVGH�D�$QWLJXLGDGH�&OiVVLFD��FDGD�XP�DWULEXLQGR�DR�³GLUHLWR´�DV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�D�FDGD�
pSRFD��1HVVH�VHQWLGR��R�GLUHLWR�VHPSUH�HVWHYH�FRQHFWDGR�j�YLGD�VRFLDO��DLQGD�TXH�QRV�GLDV�DWXDLV�D�
LQÀXrQFLD�.HOVHQLDQD�GR�SRVLWLYLVPR�MXUtGLFR�DSUHVHQWH�R�IHQ{PHQR�FRPR�DXW{QRPR�HP�UHODomR�
DRV�RXWURV�DVSHFWRV�FLUFXQVWDQFLDLV�GD�YLGD�KXPDQD�HP�VRFLHGDGH���'DYLG��������6H�DVVLP�R�p��SRU�
TXH�QmR�SHQVDU�D�+LVWyULD�GR�'LUHLWR�0RGHUQR�±�D�JrQHVH�GD�UHWyULFD�MXUtGLFD�GD�PRGHUQLGDGH�±�D�
SDUWLU�GD�OLWHUDWXUD��GD�FLrQFLD�SROtWLFD�H�GD�HFRQRPLD"�3RU�TXH�QmR�DJUHJDU�j�+LVWyULD�XP�XQLYHUVR�
PXOWLGLYHUVL¿FDGR��WDPEpP�FRQKHFLGR�FRPR�+LVWyULD�GDV�,GHLDV�ð�"�

&RP�ROKRV�GH�+LVWRULDGRU�GR�'LUHLWR��QXPD�SHUVSHFWLYD�GD�+LVWyULD�GDV�,GHLDV��p�SRVVtYHO�
RXVDU�GL]HU�TXH�HQWUH�WHUPRV�H�WHPDV�DSDUHQWHPHQWH�WmR�GLIHUHQWHV�Ki�LQWHUFHVV}HV��6HULDP�HODV�R�
SUySULR�'LUHLWR�±�WDOYH]�HP�XPD�GDV�PXLWDV�PXGDQoDV�SHODV�TXDLV�SDVVRX�QRV�GLIHUHQWHV�VpFXORV�H�
OXJDUHV�±�PDV�QmR�DSHQDV�HOH��Ki�DTXL�D�YRQWDGH�GH�FRQHFWDU�R�GLUHLWR�TXH�VXUJH�D�SDUWLU�GD�,GDGH�
0RGHUQD�D�RXWURV�FRQFHLWRV�WDLV�FRPR�R�GH�,QGLYLGXDOLVPR�H�GH�/LEHUDOLVPR��GH�IRUPD�D�DERUGDU�D�
JrQHVH�GH�XP�QRYR�PRPHQWR�QD�KLVWyULD��RFLGHQWDO��HP�TXH�SDUD�TXH�R�WHFLGR�VRFLDO�VH�PDQWLYHVVH�
FRHVR��QRYDV�UHJUDV��QRYDV�LGHRORJLDV��QRYDV�SHUFHSo}HV�GD�DomR�KXPDQD�H�QRYDV�FUHQoDV�WLYHUDP�
TXH�DSDUHFHU��

6H�DSDUHFHUDP�RX�IRUDP�FULDGDV��SRXFR�LPSRUWD��6H�Ki�UHODomR�GH�FDXVD�H�FRQVHTXrQFLD�RX�
VH�IRL�DSHQDV�R�PXQGR�TXH�JLURX��QmR�Ki�FRPR�VDEHUPRV��2�TXH�p�SRVVtYHO�ID]HU�±�H�DVVLP�VH�
SUHWHQGH�DTXL��VRE�IRUPD�GH�FRQWULEXLomR�DR�GHEDWH�±�p�YHU�FRPR�R�'LUHLWR�VH�WUDQVIRUPRX��VH�
DGDSWRX�H�FRPR��QHVVH�SURFHVVR�GH�WUDQVIRUPDomR�KLVWyULFD��IRL�FDPLQKDQGR�SDUL�SDVVX�FRP�D�

ð�6HJXQGR�-RVp�'
$VVXQomR��������³D�+LVWyULD�GDV�,GHLDV�GHYH�VHU�FODVVL¿FDGD�FRPR�XPD�PRGDOLGDGH�KLVWRULRJUi¿FD�
UHODFLRQDGD�DRV�GRPtQLRV�GD�+LVWyULD�±�LVWR�p��D�XP�WLSR�GH�VXEGLYLVmR�GD�+LVWyULD�TXH�VH�UHIHUH�D�XP�FDPSR�WHPiWLFR�
PDLV�HVSHFt¿FR´�

9LJLDU��SXQLU�H�OXFUDU��´D�QHXWUDOLGDGHµ�GD�OHL

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���

9RO����1����²�����



OLWHUDWXUD��FRP�D�UHOLJLmR��FRP�D�FULDomR�GH�QRYDV�PDQHLUDV�GH�SHQVDU�H�FRP�QRYDV�LQVWLWXLo}HV��
3DUD�WDQWR��QmR�SRGHULD�GHL[DU�GH�VHU�FLWDGR�R�DXWRU�$OEHUW�+LUVFKPDQ�H�VHX�FOiVVLFR�OLYUR�³$V�
3DL[}HV�H�RV�,QWHUHVVHV´���������+LUVFKPDQ�WUD]�DR�OHLWRU�XP�FDEHGDO�GH�LQIRUPDo}HV�TXH�SHUPLWH�
SHQVDU�R�PXQGR�PRGHUQR�VRE�DVSHFWRV�GLIHUHQWHV�GRV�WUDGLFLRQDLV�PDUFRV�KLVWyULFRV�HFRQ{PLFRV�H�
TXH� SHUPLWHP� SHUFHEHU� R� LPSDFWR� GDV� PXGDQoDV� TXH� OHYDUDP� DR� ¿P� D� HUD� PHGLHYD� H� R�
³UHQDVFLPHQWR´�GH�XP�PXQGR�RFLGHQWDO�D�SDUWLU�GH�XP�GLVFXUVR�XQLYHUVDOL]DQWH�H�UDFLRQDO��QR�TXDO�
YDORUHV�FRQFHLWRV�FRPR�³LJXDOGDGH´�H�³OLEHUGDGH´�SDVVDULDP�D�UHJHU�QmR�VRPHQWH�D�HFRQRPLD��DV�
UHODo}HV�VRFLDLV�H�SROtWLFDV��PDV�WDPEpP�R�'LUHLWR�

+LUVFKPDQ��������DSRVWD�QD�FRQVWUXomR�GH�XPD�LGHLD�IXQGDPHQWDO�SDUD�R�³VXFHVVR´�GD�
³QRYD´�RUGHP�±�TXH��VH�SRGH�GL]HU��DLQGD�SHUPHLD�DV�UHODo}HV�KRGLHUQDV��(OH�VH�UHIHUH�j�LGHLD�GH�
³,QGLYtGXR´��IXQGDPHQWDO�SDUD�TXH�R�WHRFHQWULVPR�DEULVVH�HVSDoR�SDUD�R�DQWURSRFHQWULVPR�H��
SRUWDQWR��SDUD�D�HFRQRPLD��SDUD�UHODo}HV�SROtWLFDV�H�VRFLDLV�H�±�SRU�TXH�QmR�GL]HU�±�SDUD�UHODo}HV�
MXUtGLFDV�TXH�SULYLOHJLDVVHP�XPD�QRYD�PDQHLUD�GH�YHU�R�PXQGR��D�OLEHUDO��1mR�GLVWDQWH�GHOH�HVWi�
3DROR�*URVVL��������TXH��DR�IRFDU�R�SDSHO�GR�KLVWRULDGRU�GR�'LUHLWR�GLDQWH�GRV�GLVFXUVRV�FRP�RV�
TXDLV�WHP�TXH�OLGDU��DSUR[LPD�VXD�DQiOLVH�GDTXHODV�TXH�TXHVWLRQDP�R�TXH��HIHWLYDPHQWH��Ki�SRU�
WUiV�GD�QRUPD�MXUtGLFD�H�GR�(VWDGR�TXH�D�LPS}H��$�UHIHUrQFLD�jV�REUDV�GH�6KDNHVSHDUH�H�j�GH�
)RXFDXOW��DVVLP�FRPR�jV�GH�WDQWRV�RXWURV�DXWRUHV��WHQWDUi�GHPRQVWUDU�±�PHVPR�TXH�D�WtWXOR�GH�
REVHUYDomR�±�D�UHODomR�HQWUH�D�LGHRORJLD�TXH�VH�IRUPD�QR�¿P�GD�LGDGH�PpGLD��FRP�D�LQYHQomR�GR�
LQGLYLGXDOLVPR��GD�UHWyULFD�GD�OLEHUGDGH�H�GD�LJXDOGDGH��H��SRU�¿P��GR�'LUHLWR�HVWDWDO�FRPR�SDUWH�GH�
XP�GLVFXUVR�GHPL~UJLFR�SDUD�D�FRQVROLGDomR�GR�PXQGR�PRGHUQR��+LUVFKPDQ���������UHVVDOWDQGR�
DV�SDL[}HV�H�RV�LQWHUHVVHV�KXPDQRV�H�3DROR�*URVVL���������GHVQXGDQGR�RV�PLWRV�HP�WRUQR�GD�
GRJPiWLFD�MXUtGLFD��VHUmR�D�EDVH�GH�DSRLR�SDUD�HVWH�WUDEDOKR�

8PD�UHVVDOYD��$QWHV��HQWUHWDQWR��GH�DQDOLVDU�R�'LUHLWR�FRPR�PLWR�RX�FRPR�SDUWH�GR�VLVWHPD�
GH�SDL[}HV�TXH�H[LVWHP�SDUD�FRQWUDEDODQoDU�D�QDWXUH]D�KXPDQD��QDV�DERUGDJHQV�GH�*URVVL��������
H�+LUVFKPDQ���������UHVSHFWLYDPHQWH��FDEH�ID]HU�PHQomR�jV�REUDV�GH�6KDNHVSHDUH�H�)RXFDXOW��
PHQFLRQDGDV�QR�WtWXOR�GHVGH�7UDEDOKR��

(�R�+RPHP�VH�IH]�,QGLYtGXR�H�KDELWRX�HQWUH�QyV���

'L]�VH� TXH� R�5HQDVFLPHQWR� WURX[H� FRQVLJR� D� UHGHVFREHUWD� GRV� YDORUHV� GD�$QWLJXLGDGH�
&OiVVLFD��+i��FRQWXGR��TXH�VH�UHVVDOWDU�TXH�YDORUHV�FDURV�DRV�JUHJRV�GR�SDVVDGR�IRUDP��QR�VpFXOR�
9,��UHOLGRV�H�UHFRQFHLWXDGRV�

$�SDUWLU�GD�YROWD�DR�$QWURSRFHQWULVPR��FHUFD�GH����VpFXORV�GH�,GDGH�0pGLD�¿QDOPHQWH�
FKHJDUDP�DR�¿P��&RP�R�¿P�GD� FKDPDGD� HUD� FULVWm� H� FRP�D� IDOrQFLD� GD� RUJDQL]DomR� VRFLDO�
WUDGLFLRQDO�� R� 0XQGR� VH� UHFRQ¿JXUDYD� SROtWLFD�� VRFLDO� H� HFRQRPLFDPHQWH�� 8PD� GDV� PDLV�
LPSRUWDQWHV�SHUVRQDJHQV�VXUJLGDV�QD�WUDQVLomR�p�R�,QGLYtGXR��$�SDUWLU�GHOH��H�SRU�HOH��DV�PXGDQoDV�
VH�DFHOHUDP��1D�¿ORVR¿D��QR�GLUHLWR��QD�HFRQRPLD��QD�OLWHUDWXUD��D�H[LVWrQFLD�GHOH�p�SHUFHELGD�H�
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���&KULVWLDQH�5RPrR��*DEULHO�6DQW�$QQD��/LHU�3LUHV��H�5LFDUGR�%DVtOLR

9RO����1����²�����



VHQWLGD�H�DV�DERUGDJHQV�DFHUFD�GD�YLGD�HP�VRFLHGDGH�PXGDP�VXEVWDQFLDOPHQWH�
'R�SRQWR�GH�YLVWD�PHUDPHQWH�LQGLYLGXDO��D�SUHVHQoD�GR�LQGLYtGXR�p�SHUFHELGD�QD�PDQHLUD�

SHOD�TXDO�6KDNHVSHDUH�UHODWD�D�KLVWyULD�GH�GRLV�MRYHQV�TXH��DR�FRQWUDULDU�D�YRQWDGH�GDV�UHVSHFWLYDV�
IDPtOLDV��VH�DUULVFDP�j�PRUWH�SDUD�UHDOL]DU�R�TXH�FKDPDP�GH�³DPRU´��5RPkQWLFD"�1mR��$�KLVWyULD�
GH�5RPHR�H�-XOLHWD�p��QD�YHUGDGH��XPD�SLVWD�GH�TXH�R�SRGHU�IDPLOLDU��TXH�GDYD�RULJHP�DRV�FRVWXPHV�
H��SRUWDQWR��DR�GLUHLWR��HVWDYD�VH�PRGL¿FDQGR��2�TXH�VHULD�R�³DPRU´�VHQmR�XPD�LQYHQomR�PRGHUQD�
TXH�SULYLOHJLD�D�YRQWDGH�GH�VHUHV�LQGLYLGXDLV��UDFLRQDLV�H�DSWRV�D�HVFROKHU�R�IXWXUR�TXH�TXHUHP"�
$Wp�HQWmR�R�FDVDPHQWR�HUD�FRQWUDWR�GH�FRQYHQLrQFLD�HQWUH�FOmV��2�³DPRU´�HUD�D�³FDULGDGH´�WUDWDGD�
QRV�WH[WRV�EtEOLFRV��5RPHR�H�-XOLHWD�FRQWDP�SDUD�R�PXQGR�TXH�QRYRV�VLJQL¿FDGRV�HVWmR�VHQGR�
DWULEXtGRV��HP�¿QV�GR�VpFXOR�9,��DRV�WHUPRV�H�jV�SHVVRDV��(UD�D�KRUD�GH�FRQKHFHU�R�³OLYUH�DUEtWULR´�
H�D�³DXWRQRPLD�GD�YRQWDGH´�

(VVD�QmR�p��HQWUHWDQWR��D�~QLFD�FRQWULEXLomR�GH�6KDNHVSHDUH�SDUD�R�SRQWR�TXH�VH�SUHWHQGH�
WUDEDOKDU�DTXL��$SHVDU�GH�R�³URPDQFH´�DWHVWDU�R�VXUJLPHQWR�GR�LQGLYtGXR�FRPR�DJHQWH�FDSD]�GH�
FULDU�VHX�GHVWLQR��R�DXWRU�OHJRX�DR�IXWXUR�REUD�PXLWR�PDLV�LPSRUWDQWH�TXDQGR�R�DVVXQWR�p�R�GLUHLWR��
³2�0HUFDGRU� GH�9HQH]D´�� /LYUR� ULFR� HP� SRVVLELOLGDGHV� GH� DQiOLVH� �SUHFRQFHLWR�� IHPLQLVPR��
UHOLJLmR��HWF����R�TXH�LPSRUWD�p�R�GHVIHFKR�GD�WUDPD�

$�KLVWyULD�JLUD�HP�WRUQR�GH�XP�HPSUpVWLPR�TXH�WHULD�VLGR�IHLWR�SRU�XP�PHUFDGRU��GH�QRPH�
$QW{QLR��SDUD�DMXGDU�D�XP�DPLJR��$SHVDU�GH�WHU�LQ~PHUDV�SRVVHV��$QW{QLR�FRQFRUGD�HP�VHU�¿DGRU�
GD�TXDQWLD�HPSUHVWDGD�FRQFRUGDQGR�HP�GDU��HP�JDUDQWLD��XP�SHGDoR�GD�VXD�SUySULD�FDUQH��FDVR�R�
SDJDPHQWR�QmR�IRVVH�HIHWXDGR�QR�SUD]R�FRPELQDGR��2�SUHFRQFHLWR�FRQWUD�RV�MXGHXV�SRU�SDUWH�GRV�
FDWyOLFRV�PRWLYRX�R�FUHGRU�D�HVWDEHOHFHU�D�¿DQoD��D�DUURJkQFLD�GR�PHUFDGRU�IH]�FRP�TXH�DFHLWDVVH��
2�GHVIHFKR��REYLDPHQWH��p�R�GD�H[HFXomR�GD�FOiXVXOD�SHQDO��2�SDJDPHQWR�QmR�p�IHLWR�H�R�¿DGRU�p�
FKDPDGR�D�³SDJDU´�D�GtYLGD�FRP�XP�SHGDoR�GD�SUySULD�FDUQH�

1mR�IRVVH�HVWDU�6KDNHVSHDUH�QR�5HQDVFLPHQWR��D�SHQD�FRPELQDGD�VHULD�QRUPDO��(P�WHPSRV�
GH�PXGDQoD�GH�PHQWDOLGDGH��HQWUHWDQWR��QmR�p� UDFLRQDO�TXH�XPD�GtYLGD�VHMD�SDJD�FRP�FDUQH�
KXPDQD��(PERUD�QmR�VHMD�HVVD�D�GLVFXVVmR�FHQWUDO�GD�REUD�±�SRVWR�TXH�DLQGD�QmR�HUD�GH�LQWHUHVVH�
TXH�VH�GLVFXWLVVH�R�WHPD�GD�SHQD�±�p�SRVVtYHO�REVHUYDU��QD�FRQGXWD�GRV�SHUVRQDJHQV��FRPR�DV�
UD]}HV�LQHUHQWHV�DR�LQGLYLGXDOLVPR��DR�UDFLRQDOLVPR�H�DR�IXWXUR�OLEHUDOLVPR�Mi�HVWmR�DOL�HQUDL]DGDV��
1XPD�GHIHVD�EHOtVVLPD��D�QRLYD�GR�PHUFDGRU��GLVIDUoDGD�GH�KRPHP��PRVWUD�D�LPSRVVLELOLGDGH�GR�
FXPSULPHQWR�GR�TXH�IRUD�FRPELQDGR��$�LGHLD�GH�MXVWLoD�GRV�KRPHQV��GH�HTXLGDGH��GH�SDULGDGH��
HQWUH�RXWUDV��HVWmR�SUHVHQWHV�QD�GHIHVD��0DLV�GR�TXH�LVVR��HPEXWLGR�QR�GLVFXUVR�GH�3yUFLD��Ki�R�
DUJXPHQWR�HFRQ{PLFR�TXH��GHVGH�HQWmR��HVWDUi�SUHVHQWH�QR�'LUHLWR�2FLGHQWDO�

3yUFLD�DOHJD�TXH�p�MXVWR�TXH�6K\ORFN��R�FUHGRU��UHFHED�R�TXH�OKH�p�GHYLGR��DOHJD��FRQWXGR��
TXH�VH�$QW{QLR�SDJDU�R�TXH�HVWi�FRPELQDGR��SDJDULD�PDLV�GR�TXH�GHYLD���HPEXWLGR�QD�FDUQH�D�VHU�
FRUWDGD�HVWi�R�VDQJXH�H��XPD�YH]�UHFHELGR�SHOR�FUHGRU��R�SDJDPHQWR�VHULD�DOpP�GR�GHYLGR��+i�
DOJXPD�VHPHOKDQoD�FRP�R�LQVWLWXWR�GR�³HQULTXHFLPHQWR�VHP�FDXVD´"�1mR�p�PDLV�D�KRQUD�TXH�
GH¿QH�R�XVR�GR�'LUHLWR��WDPSRXFR�p�R�PHGR�RX�D�YRQWDGH�GH�'HXV��PDV�VLP�TXHVW}HV�GH�IXQGR�
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HFRQ{PLFR��
7DOYH]� 6KDNHVSHDUH� WHQKD� SHUFHELGR� PXLWR� PDLV� GR� TXH� DV� YLVtYHLV� PXGDQoDV� GH�

FRPSRUWDPHQWR� GD� pSRFD� HP� TXH� YLYHX� H� WHQKD� GHL[DGR�� QDV� HQWUHOLQKDV�� XP� HVERoR� GDV�
LQVWLWXLo}HV�H�GRV�LQVWLWXWRV�TXH�HVWDYDP�SRU�YLU��7DOYH]��DLQGD��IRVVH�SRVVtYHO�RXVDU�FRPSDUDU�
WUHFKRV�EHP�PDLV�FRQWHPSRUkQHRV�TXH�UHWUDWDP�FODUDPHQWH�D�PXGDQoD�GH�KiELWRV�MXUtGLFRV�QD�
VRFLHGDGH�RFLGHQWDO��9DPRV�D�)RXFDXOW��

'HQWUH�WDQWDV�PRGL¿FDo}HV��DWHQKR�PH�D�XPD��R�GHVDSDUHFLPHQWR�GRV�VXSOtFLRV��
+RMH�H[LVWH�D�WHQGrQFLD�D�GHVFRQVLGHUi�OR��WDOYH]��HP�VHX�WHPSR��WDO�GHVDSDUHFLPHQWR�
WHQKD� VLGR� YLVWR� FRP� PXLWD� VXSHU¿FLDOLGDGH� RX� FRP� H[DJHUDGD� rQIDVH� FRPR�
³KXPDQL]DomR´� TXH� DXWRUL]DYD� D� QmR� DQDOLVi�OR�� 'H� TXDOTXHU� IRUPD�� TXDO� p� VXD�
LPSRUWkQFLD��FRPSDUDQGR�R�jV�JUDQGHV�WUDQVIRUPDo}HV�LQVWLWXFLRQDLV��FRP�FyGLJRV�
H[SOtFLWRV�H�JHUDLV��FRP�UHJUDV�XQL¿FDGDV�GH�SURFHGLPHQWR��R�M~UL�DGRWDGR�TXDVH�HP�
WRGD�SDUWH��D�GH¿QLomR�GR�FDUiWHU�HVVHQFLDOPHQWH�FRUUHWLYR�GD�SHQD��H�HVVD�WHQGrQFLD�TXH�
VH�YHP�DFHQWXDQGR�VHPSUH�PDLV�GHVGH�R�VpFXOR�;,;�D�PRGXODU�RV�FDVWLJRV�VHJXQGR�RV�
LQGLYtGXRV�FXOSDGRV"�3XQLo}HV�PHQRV�GLUHWDPHQWH�ItVLFDV��XPD�FHUWD�GLVFULomR�QD�DUWH�
GH�ID]HU�VRIUHU��XP�DUUDQMR�GH�VRIULPHQWRV�PDLV�VXWLV��PDLV�YHODGRV�H�GHVSRMDGRV�GH�
RVWHQWDomR� >���@� HP� DOJXPDV� GH]HQDV� GH� DQRV�� GHVDSDUHFHX� R� FRUSR� VXSOLFLDGR��
HVTXDUWHMDGR��DPSXWDGR��PDUFDGR�VLPEROLFDPHQWH�QR�URVWR�RX�QR�RPEUR��H[SRVWR�YLYR�
RX�PRUWR��GDGR�FRPR�HVSHWiFXOR��'HVDSDUHFHX�R�FRUSR�FRPR�DOYR�SULQFLSDO�GD�UHSUHVVmR�
SHQDO��)28&$8/7������������JULIR�GRV�DXWRUHV�

,PSHVVRDOLGDGH�� LQGLYtGXR�� UHJUDV�JHUDLV�H�XQL¿FDGDV��QmR�PDLV�D�H[SRVLomR�GH�FRUSRV��
PHQRV� SXQLo}HV� ItVLFDV�� $� TXH� VH� GHYH� HVVD� PXGDQoD"� $OJXQV� GLULDP� TXH� D� VRFLHGDGH�
VLPSOHVPHQWH�HYROXL��PDV�³VLPSOHVPHQWH´�QmR�p�DVVLP�±�SHOR�PHQRV�SDUD�DTXHOHV�TXH�SHUFHEHP�
DV�LGHLDV�HP�SHUVSHFWLYD�KLVWyULFD��(�p�QHVVD�SHUVSHFWLYD�GD�+LVWyULD�GDV�,GHLDV�TXH�p�SRVVtYHO�WHFHU�
DOJXPDV�FRQVLGHUDo}HV�VREUH��FRPR�HQVLQD�3DROR�*URVVL���������DV�PLWRORJLDV�TXH�SHUPHLDP�R�
PXQGR�MXUtGLFR�SULQFLSDOPHQWH�QD�WUDQVLomR�SDUD�D�PRGHUQLGDGH�

*URVVL�ID]�UHIHUrQFLD�j�PRGHUQLGDGH�FRPR�DTXLOR�TXH�S}HP�DR�FKmR�DV�DQWLJDV�H�WHROyJLFDV�
WUDGLo}HV��UHYHVWLQGR�R�PXQGR�GH�VHFXODUL]DomR�H�FLHQWL¿FLVPR��WHFHQGR�±�GH�IRUPD�LU{QLFD�H�
FRUWrV�±�FUtWLFD�DR�ROKDU�³QHXWUR´�TXH�D�FLrQFLD�RIHUHFH�jTXHOHV�TXH�EXVFDP�D�QDWXUH]D�GDV�FRLVDV��(�
DVVLP��QR�SULPHLUR�PRPHQWR�GH�FRQWDWR�FRP�VXD�REUD��R�OHLWRU�VH�GHSDUD�FRP�R�UHDOLVPR�GDTXHOHV�
TXH�VDEHP�TXH�D�KLVWyULD�p�FRQWDGD��H�FRPR�WDO��p�FRQWR��p�PLWR� WDPEpP��*URVVL�DSUHVHQWD�D�
PRGHUQLGDGH�FRPR�FRQVDJUDGRUD�GH�PLWRV��PLWRV�QRYRV��SRUpP�PLWRV�

-XVQDWXUDOLVPR�H�LOXPLQLVPR�VmR��SDUD�R�DXWRU��RV�QRYRV�DUWHVmRV�QD�PRGHODJHP�GR�PXQGR�
PRGHUQR��VmR�RV�IRUPDGRUHV�GH�PLWRV�RUJDQLFDPHQWH�LPDJLQDGRV�H�VXVWHQWDGRV�FRP�D�³UD]mR´�
RFLGHQWDO�³GHVPLVWL¿FDGD´�GDQGR�OHJLWLPLGDGH�jV�FUHQoDV�QHFHVViULDV�SDUD�TXH�QRYDV�LGHRORJLDV�
SXGHVVHP� VH� ³QDWXUDOL]DU´� QR� LPDJLQiULR� VRFLDO�� (� GH� RQGH� WHULD� VXUJLGR� HVVD� UD]mR"�$OEHUW�
+LUVFKPDQ��QXPD�FRQYHUVD�LPDJLQiULD�FRP�*URVVL��UHVSRQGHULD�D�TXHVWmR��,PDJLQH�R�+RPHP�
FRPR�XP�VHU�³DSDL[RQDGR´��H�LPDJLQH�TXH�HVVH�VHU�³DSDL[RQDGR´�WHQKD�WHQGrQFLDV�DOWDPHQWH�
GHVWUXWLYDV���� FRPR� FRQWr�ODV"� $QWHV�� LPDJLQH� SDL[mR� FRPR� YtFLR���� 3RU� VHU� ³DSDL[RQDGR´��
VRPHQWH�XPD�SDL[mR�SRGH�VH�FRQWUDSRU�D�RXWUD��SRU�VHU�YLFLDGR��VRPHQWH�XP�RXWUR�YtFLR�SRGH�
VXEVWLWXLU�R�RXWUR��+LUVFKPDQ�Yr�QR�FDSLWDOLVPR�H�QR�OLEHUDOLVPR�±�QR�GLVFXUVR�LQHUHQWH�D�HOHV�±�D�
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QHFHVViULD�GHGLFDomR�GR�VHU�KXPDQR�j�EXVFD�GD�VDWLVIDomR�SHVVRDO��3DUD�LVVR��HOH�SUHFLVD�VH�YHU�
FRPR�OLYUH��LJXDO��DFUHGLWDU�QD�UD]mR�H�VRQKDU�FRP�RV�IUXWRV�GR�VHX�WUDEDOKR��(VWi�SURQWD�D�³SDL[mR´�
RX�R�³YtFLR´�FDSD]�GH�ID]HU�R�+RPHP�MRJDU�WRGR�VHX�HPSHQKR�HP�DOJR�TXH�SRGH�±�VHJXQGR�$GDP�
6PLWK�±�WUD]HU�EHQHItFLRV�D�WRGRV��D�PmR�LQYLVtYHO�p��SRU�VL�Vy��DTXHOD�TXH�WUDQVIRUPD�³YtFLRV�
SULYDGRV� HP� YLUWXGHV� S~EOLFDV´�� �+LUVFKPDQ� �� ������ HP� DOXVmR� j� ³)iEXOD� GDV�$EHOKDV´� GH�
0DQGHYLOOH��GH������

+LUVFKPDQ�DFUHGLWD�TXH�SDUD�FRQWHU�D�QDWXUH]D�DSDL[RQDGDPHQWH�GHVWUXWLYD�GR�+RPHP�
VRPHQWH�RXWUD�SDL[mR�p�H¿FD]��(OH�YDL�j�,GDGH�0pGLD�H�DSRQWD�R�PHGR�FRPR�D�SDL[mR�TXH�FRQWpP�
RV�tPSHWRV�UXLQV�GRV�+RPHQV��'HXV��D�,JUHMD�&DWyOLFD��R�'LUHLWR�&DQ{QLFR�±�R�PHGR�GR�LQIHUQR��D�
FRHUFLELOLGDGH�H�DV�VDQo}HV�LPSRVWDV�SHOD�,JUHMD�±�MXULGLFDPHQWH�OHJLWLPDGDV��SHUPLWLUDP�TXH�SRU�
PDLV�GH����VpFXORV�R�+RPHP�FRQWLYHVVH�VHXV�LQVWLQWRV�DSDL[RQDGRV��(�R�PHGR"�2�PHGR�VHULD�D�
SDL[mR�FRQWUDSRVWD�TXH�DQXODULD�RV�HIHLWRV�GD�SULPHLUD�

e�IXQGDPHQWDO�OHPEUDU�TXH�R�WHUPR�SDL[mR�H�VHXV�GHULYDGRV�VmR�DQWDJ{QLFRV�GD�LGHLD�GH�
UDFLRQDOLGDGH�SXUD�QD�REUD�GH�+LUVFKPDQ���������1HOD��R�WHUPR�SRGH�VHU�DVVRFLDGR�DRV�LQVWLQWRV�
KXPDQRV��RX�PHOKRU��DRV�YtFLRV�KXPDQRV��0DV�R�LQVWLQWR�KXPDQR�SUH]D�D�VREUHYLYrQFLD��6H�DVVLP�
R�p��QHFHVViULR�TXH�RXWUDV�SDL[}HV� �YtFLRV��DSDUHoDP�SDUD�FDQDOL]DU�RV� LQVWLQWRV�KXPDQRV�QD�
GLUHomR�GD�FRQYLYrQFLD�SDFt¿FD�

$�,GDGH�0pGLD�FKHJD�DR�¿P��7DOYH]��GL]�+LUVFKPDQ��R�PHGR�QmR�VHMD�PDLV�H¿FLHQWH�SDUD�
FRQWHU�D�KXPDQLGDGH��)DWR�p�TXH�HOD�QmR�VH�GHVWUXLX��R�TXH�SHUPLWH�DR�DXWRU�OHYDQWDU�D�KLSyWHVH�GH�
XPD�QRYD�SDL[mR�±�RX�QRYD�UHWyULFD��QRYRV�PLWRV�±�TXH�FDQDOL]DVVH�R�DJLU�KXPDQR��R�LQWHUHVVH��
$TXL��D�LGHLD�GH�LQWHUHVVH�HVWi�OLJDGD�D�XP�WLSR�HVSHFt¿FR�GH�UDFLRQDOLGDGH��D�HFRQ{PLFD��GH�
KRPHP�HFRQ{PLFR�PD[LPL]DGRU�� IXQGDPHQWDO� SDUD�R� DSDUHFLPHQWR� H�SDUD� D�PDQXWHQomR�GR�
OLEHUDOLVPR��WDQWR�SROtWLFR�TXDQWR�HFRQ{PLFR���$V�LGHLDV�GH�SURGXomR��GH�ULTXH]D��GH�WUDEDOKR�YrP�
DWUHODGDV�D�XPD�QRYD�pWLFD�UHOLJLRVD�±�R�3URWHVWDQWLVPR�±�FXMR�GLVFXUVR�SULYLOHJLD�QmR�PDLV�R�SRGHU�
KLHUDUTXL]DGR�PDV� D�PRELOLGDGH� VRFLDO�� D� SURGXomR� HFRQ{PLFD� H�� SRUWDQWR�� D� OLEHUGDGH� SDUD�
SURGX]LU� H�D� LJXDOGDGH�GH�FRQGLo}HV��$� IiEXOD�GDV�DEHOKDV�±�D�QDWXUDOL]DomR�GD�SURSHQVmR�j�
SURGXomR�H�DR�WUDEDOKR�±�SDVVRX�D�VHU�D�IiEXOD�GR�LQGLYtGXR�

3DUD�3DROR�*URVVL���������D�FRQVWUXomR�GH�XPD�PHWD�UHDOLGDGH�p�IXQGDPHQWDO�SDUD�TXH�D�
+LVWyULD�DFRQWHoD��$�PHWD�UHDOLGDGH�p�FRPSRVWD�SRU�PLWRV�TXH�IRUPDP�R�LGHiULR�TXH�VXVWHQWDP�D�
UHWyULFD�D�SDUWLU�GD�TXDO�RV�+RPHQV�VH�RUJDQL]DP��*URVVL�GHVWDFD�R�VXUJLPHQWR�GH�PLWRV�FRPR�R�GR�
LQGLYLGXDOLVPR��R�GR�(VWDGR�1DFLRQDO�XQL¿FDGR��R�GD�YDORUL]DomR�GD�FDSDFLGDGH�SURGXWLYD�GR�
KRPHP��R�GD� VREHUDQLD� H�� SULQFLSDOPHQWH�R�GD�SURSULHGDGH�SULYDGD��$�SDUWLU� GHVVHV�� VXUJHP�
ORJLFDPHQWH�RV�GLVFXUVRV�TXH�HQIDWL]DP�D�QHFHVVLGDGH�GH�SURWHomR�DR�LQGLYtGXR�±�PXLWDV�YH]HV�
PHQFLRQDGR�FRPR�³SHVVRD�KXPDQD´��QXP�FODUR�GLUHFLRQDPHQWR�GR�WHUPR�j�XQLYHUVDOL]DomR�TXH�
GHOH�VH�SUHWHQGH�ID]HU��SULQFLSDOPHQWH�GHSRLV�GR�GLVFXUVR�MXVQDWXUDOLVWD�GR�VpFXOR�;9,,��

³0LWRV´�RX�³3DL[}HV´��D�QHFHVVLGDGH�KXPDQD�GH�OHJLWLPDU�VH�SDUD�VXSRUWDU�D�SROtWLFD��D�
HFRQRPLD�H�R�GLUHLWR�HP�QRYDV�EDVHV�H�GH�PDQHLUD� LQDOWHUiYHO�DSDUHFH� WDQWR�SDUD�+LUVFKPDQ�

9LJLDU��SXQLU�H�OXFUDU��´D�QHXWUDOLGDGHµ�GD�OHL
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TXDQWR�SDUD�*URVVL��0DV�H�R�'LUHLWR"�2�'LUHLWR�WDPEpP�YHVWH�DV�IDQWDVLDV�GR�PLWR�H�GR�LQWHUHVVH��
(OH�DWHQWH��VREUHWXGR��j�QHFHVVLGDGH�GH�FRDJLU�H�SXQLU��GH�DFRUGR�FRP�DV�QRYDV�LGHRORJLDV��GH�
IRUPD�D�LQGX]LU�DR�WUDEDOKR�H�SXQLU�DWHQWDGRV�FRQWUD�D�SURSULHGDGH��2V�+RPHQV�SUHFLVDP��VHJXQGR�
+LUVFKPDQ��DJLU�GH�IRUPD�LQWHUHVVDGD�H�R�'LUHLWR�PRGHUQR�YDL�UHÀHWLU�HVVD�QHFHVVLGDGH�

6HJXQGR�+XJR�&pVDU�$UD~MR�GH�*XVPmR��������³$�FRQFHSomR�GR�GLUHLWR�QR�RFLGHQWH�VHJXH�
SDUkPHWURV�FRPXQV�DRV�YiULRV�VLVWHPDV�MXUtGLFRV�QDFLRQDLV´��3RU�HVVD�VLPSOHV�IUDVH��DXWRUHV�DWXDLV�
UDWL¿FDP�DV�WHVHV�OHYDQWDGDV�SRU�+LVFKPDQ�H�*URVVL��PLWR�H�SDL[mR�SUHFLVDP�VHU�XQLYHUVDOL]DQWHV��

$�SDUWLU�GR�PXQGR�PRGHUQR��YDORUHV�FRPR�LJXDOGDGH�H�OLEHUGDGH�WrP�TXH�VHU�HQWHQGLGRV�
FRPR�XQLYHUVDLV��SRVWR�TXH�R�VHU�KXPDQR�GHYH�VHU�YLVWR�FRPR�XP�Vy��3DUD�TXH�R�OLEHUDOLVPR�±�H�
SRVWHULRUPHQWH�R�FDSLWDOLVPR�±�FDQDOL]DVVH�DV�SDL[}HV�KXPDQDV�SDUD�D�SURGXomR��H�QmR�SDUD�D�
GHVWUXLomR���VXDV�SURSRVLo}HV�GHYHULDP�VHU�HUJD�RPQHV��R�GLUHLWR�SDVVD�D�VHU�XP�GRV�³PLWRV´�
QHFHVViULRV�SDUD�D�XQLYHUVDOL]DomR�GR�LQGLYtGXR�FXMD�SDL[mR�p�R�LQWHUHVVH��0HVPR�QRV�PDLV�
EHORV�GRFXPHQWRV�GD�+LVWyULD�0RGHUQD��FXMD�UHSHUFXVVmR�YDL�DOpP�GD�D¿UPDomR�GR�LQGLYtGXR�
FRPR�VHU�HFRQ{PLFR�WtSLFR�GR�FDSLWDOLVPR��p�SRVVtYHO�SHUFHEHU�D�PXGDQoD�GD�HVWUXWXUD�GR�'LUHLWR�

'(&/$5$d2� 81,9(56$/� '26� ',5(,726� '2� +20(0� (� '2�
&,'$'2��������

$UW�����2V�KRPHQV�QDVFHP�H�VmR�OLYUHV�H� LJXDLV�HP�GLUHLWRV��$V�GLVWLQo}HV�
VRFLDLV�Vy�SRGHP�IXQGDPHQWDU�VH�QD�XWLOLGDGH�FRPXP�

$UW������$�¿QDOLGDGH�GH�WRGD�DVVRFLDomR�SROtWLFD�p�D�FRQVHUYDomR�GRV�GLUHLWRV�
QDWXUDLV�H�LPSUHVFULWtYHLV�GR�KRPHP��(VVHV�GLUHLWRV�VmR�D�OLEHUGDGH��D�SURSULHGDGH�D�
VHJXUDQoD�H�D�UHVLVWrQFLD�j�RSUHVVmR�

$UW�� ����2� SULQFtSLR� GH� WRGD� D� VREHUDQLD� UHVLGH�� HVVHQFLDOPHQWH�� QD� QDomR��
1HQKXPD�RSHUDomR��QHQKXP�LQGLYtGXR�SRGH�H[HUFHU�DXWRULGDGH�TXH�GHOD�QmR�HPDQH�
H[SUHVVDPHQWH�

$UW�� ����$� OLEHUGDGH�FRQVLVWH� HP�SRGHU� ID]HU� WXGR�TXH�QmR�SUHMXGLTXH�R�
SUy[LPR��$VVLP��R�H[HUFtFLR�GRV�GLUHLWRV�QDWXUDLV�GH�FDGD�KRPHP�QmR�WHP�SRU�OLPLWHV�
VHQmR�DTXHOHV�TXH�DVVHJXUDP�DRV�RXWURV�PHPEURV�GD�VRFLHGDGH�R�JR]R�GRV�PHVPRV�
GLUHLWRV��(VWHV�OLPLWHV�DSHQDV�SRGHP�VHU�GHWHUPLQDGRV�SHOD�OHL�

$UW������$�OHL�QmR�SURtEH�VHQmR�DV�Do}HV�QRFLYDV�j�VRFLHGDGH��7XGR�TXH�QmR�p�
YHGDGR�SHOD�OHL�QmR�SRGH�VHU�REVWDGR�H�QLQJXpP�SRGH�VHU�FRQVWUDQJLGR�D�ID]HU�R�TXH�HOD�
QmR�RUGHQH�

$UW������$�OHL�p�D�H[SUHVVmR�GD�YRQWDGH�JHUDO��7RGRV�RV�FLGDGmRV�WrP�R�GLUHLWR�GH�
FRQFRUUHU��SHVVRDOPHQWH�RX�DWUDYpV�GH�PDQGDWiULRV��SDUD�D�VXD�IRUPDomR��(OD�GHYH�VHU�D�
PHVPD�SDUD�WRGRV��VHMD�SDUD�SURWHJHU��VHMD�SDUD�SXQLU��7RGRV�RV�FLGDGmRV�VmR�LJXDLV�D�
VHXV�ROKRV�H�LJXDOPHQWH�DGPLVVtYHLV�D�WRGDV�DV�GLJQLGDGHV��OXJDUHV�H�HPSUHJRV�S~EOLFRV��
VHJXQGR�D�VXD�FDSDFLGDGH�H�VHP�RXWUD�GLVWLQomR�TXH�QmR�VHMD�D�GDV�VXDV�YLUWXGHV�H�GRV�
VHXV�WDOHQWRV�

$UW�� ���� 1LQJXpP� SRGH� VHU� DFXVDGR�� SUHVR� RX� GHWLGR� VHQmR� QRV� FDVRV�
GHWHUPLQDGRV� SHOD� OHL� H� GH� DFRUGR� FRP� DV� IRUPDV� SRU� HVWD� SUHVFULWDV�� 2V� TXH�
VROLFLWDP�� H[SHGHP�� H[HFXWDP� RX� PDQGDP� H[HFXWDU� RUGHQV� DUELWUiULDV� GHYHP� VHU�
SXQLGRV��PDV�TXDOTXHU�FLGDGmR�FRQYRFDGR�RX�GHWLGR�HP�YLUWXGH�GD�OHL�GHYH�REHGHFHU�
LPHGLDWDPHQWH��FDVR�FRQWUiULR�WRUQD�VH�FXOSDGR�GH�UHVLVWrQFLD�

$UW�� ���� $� OHL� DSHQDV� GHYH� HVWDEHOHFHU� SHQDV� HVWULWD� H� HYLGHQWHPHQWH�
QHFHVViULDV�H�QLQJXpP�SRGH�VHU�SXQLGR�VHQmR�SRU�IRUoD�GH�XPD�OHL�HVWDEHOHFLGD�H�
SURPXOJDGD�DQWHV�GR�GHOLWR�H�OHJDOPHQWH�DSOLFDGD�

$UW������7RGR�DFXVDGR�p�FRQVLGHUDGR�LQRFHQWH�DWp�VHU�GHFODUDGR�FXOSDGR�H��VH�
MXOJDU�LQGLVSHQViYHO�SUHQGr�OR��WRGR�R�ULJRU�GHVQHFHVViULR�j�JXDUGD�GD�VXD�SHVVRD�GHYHUi�
VHU�VHYHUDPHQWH�UHSULPLGR�SHOD�OHL�

$UW�������1LQJXpP�SRGH�VHU�PROHVWDGR�SRU�VXDV�RSLQL}HV��LQFOXLQGR�RSLQL}HV�
UHOLJLRVDV��GHVGH�TXH�VXD�PDQLIHVWDomR�QmR�SHUWXUEH�D�RUGHP�S~EOLFD�HVWDEHOHFLGD�SHOD�
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OHL�
$UW�������$�OLYUH�FRPXQLFDomR�GDV�LGHLDV�H�GDV�RSLQL}HV�p�XP�GRV�PDLV�SUHFLRVRV�

GLUHLWRV�GR�KRPHP��7RGR�FLGDGmR�SRGH��SRUWDQWR��IDODU��HVFUHYHU��LPSULPLU�OLYUHPHQWH��
UHVSRQGHQGR��WRGDYLD��SHORV�DEXVRV�GHVWD�OLEHUGDGH�QRV�WHUPRV�SUHYLVWRV�QD�OHL�

$UW�������$�JDUDQWLD�GRV�GLUHLWRV�GR�KRPHP�H�GR�FLGDGmR�QHFHVVLWD�GH�XPD�
IRUoD�S~EOLFD��(VWD�IRUoD�p��SRLV��LQVWLWXtGD�SDUD�IUXLomR�SRU�WRGRV��H�QmR�SDUD�XWLOLGDGH�
SDUWLFXODU�GDTXHOHV�D�TXHP�p�FRQ¿DGD�

$UW�������3DUD�D�PDQXWHQomR�GD�IRUoD�S~EOLFD�H�SDUD�DV�GHVSHVDV�GH�DGPLQLVWUDomR�
p�LQGLVSHQViYHO�XPD�FRQWULEXLomR�FRPXP�TXH�GHYH�VHU�GLYLGLGD�HQWUH�RV�FLGDGmRV�GH�
DFRUGR�FRP�VXDV�SRVVLELOLGDGHV�

$UW�� �����7RGRV� RV�FLGDGmRV� WrP�GLUHLWR�GH� YHUL¿FDU�� SRU� VL� RX� SHORV� VHXV�
UHSUHVHQWDQWHV��GD�QHFHVVLGDGH�GD�FRQWULEXLomR�S~EOLFD��GH�FRQVHQWL�OD�OLYUHPHQWH��GH�
REVHUYDU�R�VHX�HPSUHJR�H�GH�OKH�¿[DU�D�UHSDUWLomR��D�FROHWD��D�FREUDQoD�H�D�GXUDomR�

$UW�������$�VRFLHGDGH�WHP�R�GLUHLWR�GH�SHGLU�FRQWDV�D�WRGR�DJHQWH�S~EOLFR�SHOD�VXD�
DGPLQLVWUDomR�

$UW�������$�VRFLHGDGH�HP�TXH�QmR�HVWHMD�DVVHJXUDGD�D�JDUDQWLD�GRV�GLUHLWRV�QHP�
HVWDEHOHFLGD�D�VHSDUDomR�GRV�SRGHUHV�QmR�WHP�&RQVWLWXLomR�

$UW�������&RPR�D�SURSULHGDGH�p�XP�GLUHLWR�LQYLROiYHO�H�VDJUDGR��QLQJXpP�
GHOD�SRGH�VHU�SULYDGR��D�QmR�VHU�TXDQGR�D�QHFHVVLGDGH�S~EOLFD�OHJDOPHQWH�FRPSURYDGD�
R�H[LJLU�H�VRE�FRQGLomR�GH�MXVWD�H�SUpYLD�LQGHQL]DomR���JULIRV�GRV�DXWRUHV��

7HUPRV� FRPR� ³LJXDOGDGH´�� ³OLEHUGDGH´�� ³UHVLVWrQFLD´� ³SURSULHGDGH´�� ³RSLQL}HV´��
³DGPLQLVWUDomR´�� ³DJHQWH� S~EOLFR´�� ³FLGDGmRV´�� DOpP� GRV� DWp� KRMH� UHVSHLWDGRV� SULQFtSLRV� j�
OHJDOLGDGH�H�j�LJXDOGDGH��j�OLEHUGDGH�UHOLJLRVD�HVWmR�SUHVHQWHV�QD�'HFODUDomR�TXH��QmR�j�WRD��p�
HQGHUHoDGD�DRV�+RPHQV�H�&LGDGmRV��-i�QD�5HYROXomR�)UDQFHVD��QR�VpFXOR�;9,,,��QmR�KDYLD�PDLV�
HVSDoR�IRUPDO�SDUD�R�VHUYR��SDUD�R�VHQKRU��SDUD�DV�UHODo}HV�SHVVRDLV�H�IDPLOLDUHV��FOkQLFDV��TXH�
SULYLOHJLDYDP�RV� FRVWXPHV� j� DEVWUDWLYLGDGH�� JHQHUDOLGDGH�� LPSDUFLDOLGDGH� H� ELODWHUDOLGDGH�GR�
'LUHLWR�

$�LQÀXrQFLD�GR�FDSLWDOLVPR�QR�FRPSRUWDPHQWR�KXPDQR�QmR�p�QRYLGDGH��7DOYH]�³QRYD´�VHMD�
D�YRQWDGH�GH�VDEHU�R�TXH�KRXYH�DQWHV�GH�R�FDSLWDOLVPR�PROGDU�DV�LQVWLWXLo}HV�SROtWLFR�MXUtGLFDV�H�
LQÀXHQFLDU�DV�UHODo}HV�VRFLDLV��+LUVFKPDQ�H[S}H�DUJXPHQWRV�GH�GLYHUVRV�DXWRUHV�DR�ORQJR�GRV�
VpFXORV�D�UHVSHLWR�GR�FRPSRUWDPHQWR�GR�KRPHP�H�FRPR�HOH�LQÀXHQFLD�R�VXUJLPHQWR�GR�HVWDGR�
PRGHUQR� XQL¿FDGR�� 3DUD� TXH� KRXYHVVH� D� XQL¿FDomR� GRV� (VWDGRV� 1DFLRQDLV� H� SDUD� TXH� RV�
LQGLYtGXRV�VH�VHQWLVVHP�DSWRV�D�SURGX]LU��XPD�PXGDQoD�UHOLJLRVD�IRL�IXQGDPHQWDO��&RP�HOD��D�
SHUFHSomR�GR�GLUHLWR�WDPEpP�PXGRX��1D�LQYHQomR�GR�PXQGR�PRGHUQR��WXGR�HVWi�HQWUHODoDGR��
VHJXQGR�0D[�:HEHU���������

³0DV�HVVHV�IHQ{PHQRV�SHUWHQFHP�D�XP�WHPSR�HP�TXH�R�FDSLWDOLVPR�PRGHUQR�VH�
WRUQRX�SUHGRPLQDQWH�H�HPDQFLSDGR�GH�VHXV�VXVWHQWiFXORV�DQWLJRV��0DV�DR�PHVPR�WHPSR�
TXH�S{GH�GHVWUXLU�DV�DQWLJDV�IRUPDV�GH�UHJXODPHQWDomR�PHGLHYDLV�GD�YLGD�HFRQ{PLFD�Vy�
VH�DOLDQGR�DR�FUHVFHQWH�SRGHU�GR�(VWDGR�PRGHUQR��SRGHPRV�SRU�HQTXDQWR�D¿UPDU�TXH�
WHQKD�VH�SDVVDGR�R�PHVPR�FRP�UHODomR�jV�IRUoDV�UHOLJLRVDV´�
³2UD��FRPR�S{GH�XPD�DWLYLGDGH�TXH�HUD��TXDQGR�PXLWR�� WROHUDGD�VH� WUDQVIRUPDU�HP�
YRFDomR��QR�VHQWLGR�GH�%HQMDPLQ�)UDQNOLQ"�2�IDWR�D�VHU�KLVWRULFDPHQWH�H[SOLFDGR�p�TXH�
QR�FHQWUR�PDLV�DOWDPHQWH�FDSLWDOLVWD�GD�pSRFD�D�)ORUHQoD�GRV�VpFXORV�;,9�H�;9��PHUFDGR�
GH�GLQKHLUR�H�FDSLWDO�GH�WRGRV�RV�JUDQGHV�SRGHUHV�SROtWLFRV��HVVD�DWLWXGH�HUD�FRQVLGHUDGD�
LQMXVWL¿FiYHO�HWLFDPHQWH�H�QD�PHOKRU�GDV�KLSyWHVHV��WROHUDGD´�>���@

³4XDO�VHULD��SRLV�R�DUFDERXoR�LGHROyJLFR�TXH�SRGHUtDPRV�DSRQWDU�SDUD�R�WLSR�GH�
DWLYLGDGH�DSDUHQWHPHQWH�GLUHFLRQDGDV�SDUD�R�OXFUR�HP�VL��FRPR�XPD�YRFDomR�SDUD�FRP�D�
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TXDO� R� LQGLYtGXR� VLQWD� XPD� REULJDomR� pWLFD"� 3RLV� TXH� IRL� HVWH� WLSR� GH� LGHLD� TXH�
GHWHUPLQRX�R�PRGR�GH�YLGD�GRV�QRYRV�HPSUHHQGHGRUHV�� VHXV� IXQGDPHQWRV�pWLFRV� H�
MXVWL¿FDWLYDV�´��:HEHU�������

3DUWLQGR� GD� LQGDJDomR� GH�:HEHU�� +LUVFKPDQ� DQDOLVD� RV� HVFULWRV� DR� ORQJR� GR� WHPSR��
SDVVDQGR�SHOR�PHGLHYR�H�SHOR�DEVROXWLVPR�TXH�DQWHFHGHX�R�HVWDGR�GH�'LUHLWR��SRU�0DTXLDYHO��
+REEHV��/RFNH�5RXVVHDX��$GDP�6PLWK�H�WDQWRV�RXWURV��+LUVFKPDQ�QRWD��LQFOXVLYH��FRPR�D�FULDomR�
GH�XPD�QRYD�³SDL[mR´��RX�PLWR��QD�YLVmR�GH�*URVVL��VH�UHYHOD�WDPEpP�QD�OLQJXDJHP��³YLFLR�SHOD�
ULTXH]D´��WtSLFR�GH�DXWRUHV�FDWyOLFRV�PHGLHYDLV��p�VXEVWLWXtGR�SRU�³SDL[mR�FRPSHQVDWyULD´�H�GHSRLV�
SRU�³,QWHUHVVH�(FRQ{PLFR´��������ñ�

$�YRQWDGH�GH�HQULTXHFHU�±�LQFRPSDWtYHO�FRP�D�RUGHP�FULVWm�FDWyOLFD�GD�,GDGH�PpGLD�±�H�D�
UHSUHVVmR�SRU�SDUWH�GD�/HL�GH�'HXV��FXMR�SRGHU�p�OHJLWLPDGR�DRV�DULVWRFUDWDV�H�VHQKRUHV�GH�WHUUD�
SHOR�'LUHLWR�&DQ{QLFR��DQWHS}HP�XPD�DomR�PHUDPHQWH�LQGLYLGXDO��WUDEDOKR�H�ULTXH]D��j�RUGHP�
VRFLDO�TXH�SUHFLVD�VHU�UHGLPLGD�H�FRQWURODGD�SDUD�TXH�D�YRQWDGH�GH�'HXV�SUHYDOHoD�

$�SDUWLU�GD�UHIRUPD�3URWHVWDQWH��PDUFR�IXQGDPHQWDO�SDUD�D�SDVVDJHP�GD�HUD�&ULVWm�SDUD�R�
5HQDVFLPHQWR�H��GHSRLV�SDUD�R�-XVQDWXUDOLVPR��SDUD�R�,OXPLQLVPR�H�GHPDLV�PRYLPHQWRV�FXOWXUDLV�
LPSRUWDQWHV��DXWRUHV�SUHFHGLGRV�SRU�0DTXLDYHO�SDVVDUDP�D�DERUGDU�D�YLGD�KXPDQD�HP�VRFLHGDGH��
DV�PDQLIHVWDo}HV�GH�SRGHU�H�R�'LUHLWR�GH�IRUPD�GLIHUHQWH��D�VRFLHGDGH�SHUWHQFHULD�DRV�LQGLYtGXRV�
�PHVPR�TXH�¿pLV�D�'HXV��TXH��SRU�IRUoD�GD�UDFLRQDOLGDGH�H�GD�VREHUDQLD��PHVPR�TXH�FRQFHGLGDV�
SRU�'HXV���HVFROKLDP�H�FRQVWUXtDP�FDPLQKRV�H�RUGHQV�D�VHUHP�VHJXLGRV��R�(VWDGR�SDVVDULD�D�VHU�
QHFHVViULR�H�D�SUiWLFD�GH�XP�Vy�'LUHLWR��JDUDQWLGR�SRU�XPD�Vy�DXWRULGDGH�WHUUHQD�H�VREHUDQD��VHULD�
IXQGDPHQWDO� SDUD� D� H[LVWrQFLD� H� D� SOHQLWXGH� GR� DJLU� LQGLYLGXDO�� (�� SRU� YRQWDGH� UDFLRQDO� GR�
LQGLYtGXR��FDEHULD�DR�(VWDGR�SRU�HOH�FRQWUDWDGR�R�PRQRSyOLR�GD�IRUoD��

2�³+RPHP�FRPR�HOH�p´��GH�0DTXLDYHO��VRPDGR�DR�+RPHP�5DFLRQDO�GRV�-XVQDWXUDOLVWDV�GR�
VpFXOR�;9,,�±�KRPHP�HVVH�GRWDGR�GH�GLUHLWRV�QDWXUDLV��TXH�IXQGD�D�6RFLHGDGH�H�FRQWUDWD�R�(VWDGR�
SDUD� GDU� YLJrQFLD� H� H¿FiFLD� DRV� GLUHLWRV� QDWXUDLV� SRU� PHLR� GDV� OHLV� HODERUDGDV� SHOR�
6REHUDQR�(VWDGR�±�UHÀHWHP��VHJXQGR�+LUVFKPDQ��D�LGHLD�GH�TXH�XP�MXt]R�³QHXWUR´��R�(VWDGR��
GHYHULD�JDUDQWLU��HUJD�RPQHV��D�EXVFD�KXPDQD�SHOR�VXFHVVR��LQWHUHVVH��H�FRQGX]LU�D�RUGHP�VRFLDO�
DR�FRQYtYLR�SDFt¿FR��

2V�VpFXORV�;9,,�H�;9,,,�VmR�DTXHOHV�QRV�TXDLV�D�LGHLD�GH�(VWDGR�GH�1DWXUH]D��&RQWUDWR�
6RFLDO�H�9RQWDGH�*HUDO�VXUJHP�SDUD�MXVWL¿FDU�R�SRGHU�GR�(VWDGR�D�SDUWLU�GD�YRQWDGH�GR�LQGLYtGXR��H�
QmR�PDLV�GR�³GHVHQYROYLPHQWR�QDWXUDO�GD�IDPtOLD´��FRQVWLWXLQGR�VH�R�GLUHLWR�SRVLWLYR�D�SDUWLU�GD�
YRQWDGH�GR�LQGLYtGXR��JDUDQWLQGR�DVVLP�D�6REHUDQLD�GR�(VWDGR�OHJLWLPDGR�SHOD�SDUWLFLSDomR�GR�
FLGDGmR��(VVD�YHUWHQWH�GH�SHQVDPHQWR��FRQVWUXtGD�SRU�DXWRUHV�FRQVDJUDGRV�FRPR�+REEHV��/RFNH�H�
5RXVVHDX�� SHUPLWLX� D� WUDQVLomR� GR� (VWDGR� SDWHUQDOLVWD�� FRPR� FRQGXWRU� GD� YLGD� VRFLDO�� DR�
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'XUDQWH�HUD�FULVWm��R�GHVHMR�SHOR�GLQKHLUR�H�SHOR�SRGHU�HUDP�FRQVLGHUDGRV�SHFDGRV�FDSLWDLV��+LUVFKPDQ�FRQVLGHUD�
TXH�R�³PHGR�GD�SXQLomR�FRQWUROD�R�YtFLR�KXPDQR��$VVLP��VRPHQWH�R�YtFLR�SDL[mR�³PHGR´�SRGHULD�FRQWURODU�R�
YtFLR�SDL[mR�³JDQkQFLD´��HVVH�GHVWUXLGRU�GD�KLHUDUTXLD�VRFLDO��

�



SDUDGLJPD� OLEHUDO�� QR� TXDO� R� (VWDGR� SDVVD� D� VHU� SDUWH� RUJDQL]DGRUD�� SRUpP� DVVRFLDGD�� GD�
VRFLHGDGH�� &RP� 5RXVVHDX� �6pF� ;9,,,��� D� MXQomR� GH� (VWDGR�6REHUDQR�3RYR� SHUPLWLX� D�
FRQVROLGDomR�GD�LGHLD�LQLFLDO�GH�LQGLYtGXR�UDFLRQDO�H�GD�QHFHVVLGDGH�GH�GLUHLWR�H�RUGHP�MXUtGLFD�
HUJD�RPQHV��1D�YLVmR�GH�*URVVL��D�9RQWDGH�*HUDO�±�D�9RQWDGH�GR�3RYR�6REHUDQR�±�p�R�PLWR�FULDGRU�
GD�FRQVWUXomR�GR�'LUHLWR�FRPR�IUXWR�GR�H[HUFtFLR�GD�FLGDGDQLD��$RV�ROKRV�GD�DERUGDJHP�GH�
+LUVFKPDQ��D�VHJXUDQoD�SDUD�D�SUiWLFD�GDV�SDL[}HV�EHQp¿FDV�HVWDULD��SRU�¿P�JDUDQWLGD��1D�YLVmR�
GH�0D[�:HEHU��DOL�UHVLGLULD�R�HQFRQWUR�HQWUH�D�SUiWLFD�GHPRFUiWLFD�GHULYDGD�GD�pWLFD�SURWHVWDQWH�H�D�
DWLYLGDGH�HFRQ{PLFD�TXH�TXDOL¿FDULD�R�FDSLWDOLVPR�FRPR�H[FOXVLYR�GH�FXOWXUDV�RFLGHQWDLV�QDV�
TXDLV�PLWRV�SUySULRV�IRUDP�FRQVWUXtGRV��

(P�UHVXPR��D�UHWRULFD�GD�LJXDOGDGH�H�GD�OLEHUGDGH�FRPR�³GLUHLWRV�QDWXUDLV�LQDOLHQiYHLV´�D�
VHUHP� SURWHJLGRV� SHOR� (VWDGR� SRU� PHLR� GH� QRUPDV� MXUtGLFDV� QHXWUDV�� DEVWUDWDV�� JHQpULFDV��
LPSHVVRDLV�FRHUFLWLYDV�H��DFLPD�GH�WXGR��SDVVtYHLV�GH�VDQo}HV�SUHYLDPHQWH�REMHWLYDGDV��VH�DGHTXD�
DRV� PLWRV� GH� *URVVL� H� jV� SDL[}HV� EHQp¿FDV�LQWHUHVVHV� GH� +LUVFKPDQ�� IRUWDOHFHQGR� D� LGHLD�
UHGHQWRUD�GH�HFRQRPLD�FRPR�PRWRU�IXQGDPHQWDO�GR�SURJUHVVR�H�GD�KDUPRQLD�KXPDQRV��

$�XQL¿FDomR�GR�'LUHLWR�QR�2FLGHQWH�� UHVWULWR�DRV� WHUULWyULRV�TXH�SDVVDUDP�D�DEULJDU�RV�
HVWDGRV�1DFLRQDLV��H�DLQGD�D�UHWyULFD�PtWLFD�VREUH�D�TXDO�RV�YDORUHV�PRGHUQRV�VH�WUDYHVWLUDP�GH�
SULQFtSLRV�IXQGDPHQWDLV�QHFHVViULRV�j�FRQVROLGDomR�GR�(VWDGR�GH�'LUHLWR�LPSDFWRX��FRPR�GHYHULD�
VHU��QR�HVWXGR�KLVWyULFR�GR�'LUHLWR��6HJXQGR�*XVPmR���������

$�QHFHVVLGDGH�GH� VLWXDU�R�GLUHLWR�PRGHUQR�QR�SODQR�KLVWyULFR�HVWUXWXUDO�� QRV�
FRQGX]��QRV�SDVVRV�GLWDGRV�SRU�7R\QEHH��j�EXVFD�SRU�SDUkPHWURV�WHyULFRV�H�IiWLFRV�SDUD�
WDQWR�� LPSOLFDQGR� GHVVD� IRUPD�� QD� SURFXUD� SRU� XPD� XQLGDGH� LQWHOLJtYHO� GR� HVWXGR�
KLVWyULFR��$UJXPHQWDYD�7R\QEHH�TXH�QR�HVWXGR�GH�TXDOTXHU�HOHPHQWR�FRQVWLWXLQWH�GH�
XPD�FLYLOL]DomR��TXHU�IRVVH�UHOLJLRVR��SROtWLFR�RX�MXUtGLFR��R�KLVWRULDGRU�GHYHULD�JXLDU�VH�
IXQGDPHQWDOPHQWH� SRU� XP� FRQFHLWR� GH� FLYLOL]DomR� TXH� IDYRUHFHVVH� D� FRPSUHHQVmR�
WRWDOL]DQWH�GRV�IHQ{PHQRV��GH�IRUPD�TXH�QD�DQiOLVH�GH�XP�GHVVHV�HOHPHQWRV�QmR�KDYHULD�
FRPR� FRPSUHHQGH�OR� HP� VXD� HVVrQFLD� VH� QmR� HP� FRQMXQWR� FRP� D� GLQkPLFD� TXH�
SHUSDVVDYD�D�FLYLOL]DomR�QD�TXDO�HVWDYD�LQVHULGD��ʊ�������D�HYROXomR��QRV�VpFXORV�PDLV�
UHFHQWHV�� H� PDLV� SDUWLFXODUPHQWH� HQWUH� DV� ~OWLPDV� JHUDo}HV�� GRV� HVWDGRV� VREHUDQRV�
QDFLRQDLV� GH� WHQGrQFLD� DXWR�VX¿FLHQWH�� FRQGX]LX�QRV� D� FRQVLGHUDU� DV� QDo}HV� FRPR�
FDPSRV� QRUPDLV� GR� HVWXGR� KLVWyULFR� 1mR� H[LVWH�� SRUpP�� QDomR� LVRODGD� RX� HVWDGR�
QDFLRQDO� HXURSHX� FXMD� KLVWyULFD� VH� H[SOLTXH� SRU� VL� Vy�� �72<1%((�� ������ �� DSXG�
*XVPmR�������

6HJXQGR�7R\QEHH��FLWDGR�SRU�*XVPmR���������R�'LUHLWR�QmR�IRJH�j�UHJUD��³SULQFLSDOPHQWH�
HP� VXD� IHLomR� PRGHUQD�� LQGLVVRFLDYHOPHQWH� OLJDGD� j� QRomR� GH� (VWDGR�� 1mR� Ki� FRPR� VH�
FRPSUHHQGHU�RV�LQVWLWXWRV�MXUtGLFRV�GD�PRGHUQLGDGH�IXJLQGR�j�EXVFD�SRU�XPD�XQLGDGH�LQWHOLJtYHO�
GH�VHX�HVWXGR�KLVWyULFR´��R�TXH�FRQGL]�FRP�D�WHVH�H[SRVWD�DFLPD�±�WHQGR�SRU�EDVH�+LUVFKPDQ��
*URVVL�H�:HEHU�±�VHJXQGR�D�TXDO��VRPHQWH�D�SDUWLU�GD�DFHLWDomR�GD�³QDWXUDOL]DomR´�GD�UHWyULFD��VHMD�
HOD�PtWLFD�RX�IUXWR�GR�YtFLR�SDL[mR��p�SRVVtYHO�FRQVWUXLU�R�HQUHGR�QR�TXDO�DV�QRUPDV�MXUtGLFDV�VH�
IRUPDUmR�H�VHUmR�HVWXGDGDV��

*XVPmR��������UHVVDOWD�TXH��QR�VLVWHPD�RFLGHQWDO��p�SRVVtYHO�SHUFHEHU�R�GHVHQYROYLPHQWR�
GH� XP� ³SDGUmR� KLVWyULFR´� TXH� LQWHUIHUH� GLUHWDPHQWH� QD� IRUPDomR� GR� 'LUHLWR�� QRV� ~OWLPRV�
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TXLQKHQWRV�DQRV��D�VDEHU�D�ODLFL]DomR�GR�GLUHLWR��TXH�DFRPSDQKD�D�GLVVRFLDomR�HQWUH�(VWDGR�H�
5HOLJLmR�±�VRE�D�pJLGH�GD�DQiOLVH�GH�:HEHU�DFHUFD�D�pWLFD�SURWHVWDQWH�FRPR�IXQGDPHQWDO�SDUD�R�
QDVFLPHQWR�GR�FDSLWDOLVPR���

$�ODLFL]DomR�H�D�QHFHVViULD�XQL¿FDomR�HP�WRUQR�GH�SULQFtSLRV��SHUPLWLGRV�LQLFLDOPHQWH�SHOR�
MXVQDWXUDOLVPR��GHUDP�PDUJHP�SDUD�D�UHOHLWXUD�GR�'LUHLWR�5RPDQR��GDGR�TXH�VH�WUDWDYD�GH�XP�
FRQMXQWR�GH�QRUPDV� MXUtGLFDV�FRP�FRQVWUXo}HV� WHyULFDV�XQLYHUVDOL]DGRUDV�H��SRUWDQWR��PHOKRU�
DGHTXDGDV�SDUD�D�WUDQVLomR�HQWUH�RV�VLVWHPDV�GH�GLUHLWR�³SULYDGR´���RX�IDPLOLDUHV�H�WUDGLFLRQDLV��
SDUD�R�VLVWHPD�HP�TXH�R�(VWDGR��YLD�SRGHU�RX�IXQomR�OHJLVODWLYD��WHULD�R�PRQRSyOLR�GD�RUGHP�
MXUtGLFD�� DIDVWDQGR� GR� RUGHQDPHQWR� FRVWXPHV� SULYDGRV� RX� UHJLRQDLV� H� ³UHJUDV� IDPLOLDUHV´��$�
WUDGLomR�URPDQR�JHUPkQLFD�FKHJD�DR�VpFXOR�;;�SHUPHDQGR�DV�HVFRODV�GR�GLUHLWR��RIHUHFHQGR�
DOJR�TXH�WUDQVFHQGH�D�VLPSOHV�IURQWHLUD�GH�FRQGDGRV��IHXGRV�H�TXH�VHUYH��LQGHSHQGHQWHPHQWH�GDV�
FDUDFWHUtVWLFDV�GH�FDGD�XP�GRV�(VWDGRV�QDFLRQDLV��D�XQLGDGH�TXH�D�QRUPD�MXUtGLFD�SUHFLVD�WHU�SDUD�
GHVHPSHQKDU�VHX�SDSHO�PLWROyJLFR�FRHUFLWLYR�DRV�YtFLRV�GHVWUXWLYRV��

&RQVLGHUDo}HV�)LQDLV

3DUD�+LUVFKPDQ��DV�SDL[}HV�HP�JHUDO�FRQVSLUDP�SDUD�R�SURJUHVVR�GD�KXPDQLGDGH��Mi�TXH�
SDL[}HV�PDLV�DOWUXtVWDV�H�PDLV�EHQp¿FDV�DR�(VWDGR��FRPR�D�SDL[mR�SHOD�ULTXH]D��WDPEpP�FKDPDGR�
GH�LQWHUHVVH��SRVVDP�VH�FRQWUDSRU�jV�GHVWUXWLYDV��(VVD��VHJXQGR�R�DXWRU��p�D�H[SOLFDomR�SDUD�D�
PXGDQoD�GH�SDUDGLJPD�TXH�PDUFD�D�SDVVDJHP�GD�,GDGH�0pGLD�SDUD�D�,GDGH�0RGHUQD��4XDQGR�R�
³PHGR´�XVDGR�SHOD�,JUHMD�&DWyOLFD�QmR�PDLV�FRQWpP�RV�YtFLRV�GD�QDWXUH]D�KXPDQD��R�SUySULR�
KRPHP�VH�HQUHGD�HP�XPD�QRYD�UHWyULFD��HP�XP�QRYR�PLWR�TXH�SHUPLWH�D�VXD�VREUHYLYrQFLD��HVVD�
QRYD�SDL[mR�p�R�LQWHUHVVH�TXH�³QDWXUDOL]D´�R�PXQGR�PHULWRFUiWLFR�H�FRPSHWLWLYR��

2�'LUHLWR� VH�XQL¿FD�� DVVLP�FRPR�RV�(VWDGRV�� VXEVWLWXLQGR�RV�FRVWXPHV� IDPLOLDUHV�H�RV�
IHXGRV��2�'HXV�FDWyOLFR��DOFDQoDGR�VRPHQWH�SRU�PHLR�GRV�VDQWRV�H�LQWHUFHVVRUHV��Gi�OXJDU�DR�'HXV�
TXH� p� JORUL¿FDGR� SHOR� WUDEDOKR� H� SHOD� JUDWLGmR� GR� ¿HO� TXH� WUDQVIRUPD� R�PXQGR� UHFHELGR� H�
PXOWLSOLFD�D�ULTXH]D��R�SDUDGLJPD�SDUD�D�FRQWUDSDUWLGD�MXUtGLFD�SUHFLVD�PXGDU��D�SURSULHGDGH�p�
VDJUDGD� H� R� GHVFXPSULPHQWR� GD� QRUPD� MXUtGLFD� RX� GR� DFRUGDGR� GHYH� VHU� SDWULPRQLDOPHQWH�
PHQVXUDGR��1HVVH�FRQWH[WR��yUJmRV�MXGLFLDLV�QHXWURV��S~EOLFRV��HVWDWDLV��H�REMHWLYRV�VmR�LGHDLV�
SDUD�D�UHVROXomR�GR�FRQÀLWR�HP�EDVHV�HFRQRPLFDPHQWH�YLiYHLV��

2� 'LUHLWR�� PLWLFDPHQWH� FRQVWUXtGR� FRPR� DQWHSDUR� jV� SDL[}HV� GHVWUXWLYDV� GRV� KRPHQV�
FKHJRX�� VHJXQGR� *URVVL� H� +LUVFKPDQ�� j� PRGHUQLGDGH�� 3RU� PRGHUQLGDGH� MXUtGLFD� SRGH�VH�
HQWHQGHU��HP�UHVXPR��D�FRQIRUPDomR�DGTXLULGD�SHOR�GLUHLWR�RFLGHQWDO�DR�ORQJR�GRV�VpFXORV�;9,�DR�
;,;��UHVXOWDQWH�GD�UXSWXUD�FRP�D�WUDGLomR��HOD�XOWUDSDVVD�RV�OLPLWHV�GRV�FOmV�H�GRV�IHXGRV�H�VHUYH�jV�
&LGDGHV��j�3yOLV�TXH�VH�WRUQRX�(VWDGR���

2�6pFXOR�;,;�WURX[H�R�QRUPDWLYLVPR�TXH�UHGX]LX�R�GLUHLWR�D�QRUPDV��VDQo}HV�H�IRUPDV��
0DLV� DSURIXQGD� D� YLVmR� GR� GLUHLWR� FRPR� SRGHU� HP� GHWULPHQWR� GR� UHÀH[R� GD� YLGD� VRFLDO�� 2�
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FLHQWL¿FLVPR�GH�.HOVHQ�HP�PXLWR�FRODERURX�SDUD�LVVR��VHUYLQGR�GH�SRQWH�SDUD�R�SHQVDU�VREUH�R�
GLUHLWR�QR�VpFXOR�;;��$�UDFLRQDOL]DomR�IRUPDOtVWLFD�DGYLQGD�GR�SRVLWLYLVPR�NHOVHQLDQR��TXH�UHGX]�
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