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'HGLFR� HVWH� WUDEDOKR� D� PLQKD� IDPtOLD� H�
HVSHFLDOPHQWH� DR� PHX� HVSRVR� H�
FRPSDQKHLUR�&DUORV�,GDOrQFLR�*RQoDOYHV�
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$*5$'(&,0(172
$�'HXV�SHOD�VD~GH�H�IRUoD�SDUD�VXSHUDU�WRGDV�DV�GLILFXOGDGHV�
$� HVWD� 8QLYHUVLGDGH�� GLUHomR� H� DGPLQLVWUDomR�� TXH� DEULX� VXDV� SRUWDV� PH�
RSRUWXQL]DQGR�YLVOXPEUDU�XP�IXWXUR�SURPLVVRU�
$R�SURIHVVRU�'U��-RVp�*XLOKHUPH�*RQ]DJD�PHX�RULHQWDGRU�TXH�IRL�IXQGDPHQWDO�SDUD�
D�HODERUDomR�GHVWH�WUDEDOKR�PH�GDQGR�VXSRUWH�
$JUDGHoR� D� WRGRV� RV� SURIHVVRUHV� SHORV� HQVLQDPHQWRV� TXH� FRQWULEXtUDP�
H[SUHVVLYDPHQWH� QD� PLQKD� IRUPDomR�� SULQFLSDOPHQWH� DV� RULHQWDGRUDV� GH� HVWiJLR�
SURIHVVRUHV�'HQLVH�6LOYD��/HDQGUR�'XVR�H�$QLDUD�5LEHLUR�
$RV� FRRUGHQDGRUHV� GH� &XUVR� $OJDFLU� 5LJRQ�� 0DULW]D� &RVWD�� 9LQtFLXV� 'DOELDQFR� H�
6X]DQD�&DYDOKHLUR�
(VWHV�DJUDGHFLPHQWRV�VmR�H[WHQVLYRV�D�WRGRV�RV�SURIHVVRUHV�TXH�HVWLYHUDP��RV�TXH�
HVWmR�H�RV�TXH�HVWDUmR�QR�&XUVR�SDUD�VRPDU�DLQGD�PDLV�D�(GXFDomR�GR�&DPSR�±�
/LFHQFLDWXUD�
*RVWDULD�GH�DJUDGHFHU�WDPEpP�DRV�WpFQLFRV�&LQW\D�6D\GHOLV�H�7DWLDQD��
$RV�PHXV�IDPLOLDUHV�SHOR�DPRU��LQFHQWLYR�H�DSRLR�FRQGLFLRQDO�
$V�FROHJDV�0DULD�/RLUDFL�H�&OiXGLD�'XDUWH�TXH�WULOKDUDP�MXQWR�D�PLP�HVWH�FDPLQKR��
(�D�WRGRV�TXH�GLUHWD�RX�LQGLUHWDPHQWH�IL]HUDP�SDUWH�GD�PLQKD�IRUPDomR�
2EULJDGD�
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5(6802
(VWH�WUDEDOKR�WHP�FRPR�REMHWLYR�WUD]HU�HVVH�WHPD�GD�TXDOLGDGH�GD�iJXD�SDUD�FRQVXPR�
KXPDQR�� SRLV� D� iJXD� p� FRQVLGHUDGD� LPSUHVFLQGtYHO� SDUD� D� VREUHYLYrQFLD� GRV� VHUHV�
KXPDQRV�� 2� SUREOHPD� GH� SHVTXLVD� WUD]� R� TXHVWLRQDPHQWR� D� VHJXLU�� $� iJXD� SDUD�
FRQVXPR�KXPDQR�RIHUWDGD�QD�(VFROD�0XQLFLSDO�5XUDO�GH�(QVLQR�)XQGDPHQWDO�$QQD�5LHW�
3LQWR�DSUHVHQWD�FRQGLo}HV�GH�SRUWDELOLGDGH"�$�SRUWDELOLGDGH�GD�iJXD�p�LPSRUWDQWH��SRLV�
D�iJXD� WUDWDGD�SRGH�HQWUDU�GRHQoDV�DVVRFLDGDV�D� iJXD��2�REMHWLYR�JHUDO�p� DQDOLVDU� D�
TXDOLGDGH� GD� iJXD� GLVSRQLELOL]DGD� SDUD� FRQVXPR� KXPDQR� QD� $QQD�5LHW� 3LQWR�� SRLV� D�
UHIHULGD� HVFROD� DSHVDU� GH� SRVVXLU� LQVWDODomR� KLGUiXOLFD� QmR� UHFHEH� R� DWHQGLPHQWR� GD�
&RPSDQKLD�5LRJUDQGHQVH�GH�6DQHDPHQWR��D�TXDO�p�UHVSRQViYHO�SHOR�DEDVWHFLPHQWR�GH�
iJXD� �&256$1�� R� PXQLFtSLR� GH� 'RP� 3HGULWR� ±� 56�� 2V� REMHWLYRV� HVSHFtILFRV� VmR�
GHVFUHYHU�FRPR�p�UHDOL]DGR�R�DEDVWHFLPHQWR�GH�iJXD�QD�HVFROD��FDUDFWHUL]DU�R�VLVWHPD�
GH�DEDVWHFLPHQWR�GH�iJXD�D�SDUWLU�GD�FDSWDomR�GH�DUPD]HQDPHQWR�H�FRQVXPR��DQDOLVDU�
D�SUHVHQoD�GH�FROLIRUPHV� WRWDLV�H� WROHUDQWH�DWUDYpV�GH�DQiOLVH�PLFURELROyJLFD�H�SURSRU�
XPD� DomR� FXUULFXODU� WHQGR� D� iJXD� FRPR� WHPD� JHUDGRU�� 2� DEDVWHFLPHQWR� GD� iJXD� QD�
HVFROD� p� UHDOL]DGR� DWUDYpV� GH� XP� FDPLQKmR� GD� 3UHIHLWXUD� 0XQLFLSDO� TXH� UHDOL]D� R�
WUDQVSRUWH�GD�iJXD�HP�EDPERQDV��(VVD�iJXD�p�DUPD]HQDGD�QD�FDL[D�G¶iJXD�GD�HVFROD��
)RUDP� FROHWDGDV� WUrV� DPRVWUDV� GH� iJXD� QD� (VFROD� $QQD�5LHW� 3LQWR� GD� EDPERQD� TXH�
WUDQVSRUWD� D� iJXD� QRV� FDPLQK}HV� GD� 3UHIHLWXUD� 0XQLFLSDO�� QD� FDL[D� G¶iJXD� DPRVWUDV�
IRUDP� OHYDGDV� DWp� DQiOLVH� PLFURELROyJLFD� FRQWDQGR� FRP� R� DX[tOLR� GD� WpFQLFD� GR�
/DERUDWyULR� GH� PLFURVFRSLD�� &LQW\D� 6D\GHOLV�� 2V� UHVXOWDGRV� PRVWUDP� TXH� D� iJXD� GD�
EDPERQD� H� GD� FDL[D� G¶iJXD� QmR� DSUHVHQWDUDP� FRQWDPLQDomR� SRU� FROLIRUPHV� WRWDLV� H�
WHUPRWROHUDQWHV��HQTXDQWR�TXH�D�iJXD�GD�WRUQHLUD�LQGLFRX�H[LVWrQFLD�GH�FROLIRUPHV�WRWDLV�
H�WHUPRWROHUDQWHV��(VVH�UHVXOWDGR�SRGH�WHU�VLGR�HP�IXQomR�GR�IXQGR�GD�FDL[D�G¶iJXD�TXH�
HVWDYD� QHFHVVLWDQGR� GH� OLPSH]D� SURIXQGD�� 3DUD� TXH� LVVR� QmR� RFRUUD� VmR� QHFHVViULRV�
UHJXODUHV�PDQXWHQo}HV� KLJLrQLFDV� GD� FDL[D� G¶DJXD�� 9HULILFRX�VH� WDPEpP� TXH� H[LVWHP�
SROtWLFDV�S~EOLFDV�TXH�SRGHP�VHU�DFHVVDGDV�SDUD�UHVROYHU�HVVH�SUREOHPD�GD�LQVWDODomR�
KLGUiXOLFD�H�IRUQHFLPHQWR�GH�iJXD�SRWiYHO�SHOD�&256$1��)LQDOL]D�VH�HVWH�WUDEDOKR�FRP�
XPD� GHYROXWLYD� SDUD� D� (VFROD� FRPR� SRVVLELOLGDGH� GH� WUDEDOKDU� FRP� RV� HVWXGDQWHV� D�
WHPiWLFD�iJXD�YROWDGD�SDUD�D�UHDOLGDGH�GHVVD�FRPXQLGDGH�

3DODYUDV�&KDYH��(VFROD�GR�&DPSR��4XDOLGDGH�GD�iJXD��3RUWDELOLGDGH�
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$%675$&7
7KLV� ZRUN� DLPV� WR� EULQJ� WKLV� WKHPH� RI� WKH� TXDOLW\� RI� ZDWHU� IRU� KXPDQ� FRQVXPSWLRQ��
EHFDXVH�ZDWHU� LV� FRQVLGHUHG�HVVHQWLDO� IRU� WKH�VXUYLYDO�RI�KXPDQ�EHLQJV��7KH� UHVHDUFK�
SUREOHP�UDLVHV�WKH�IROORZLQJ�TXHVWLRQ��'RHV�WKH�ZDWHU�IRU�KXPDQ�FRQVXPSWLRQ�RIIHUHG�DW�
WKH�$QQD�5LHW�3LQWR�5XUDO�0XQLFLSDO�6FKRRO�RI�(OHPHQWDU\�(GXFDWLRQ�SUHVHQW�FRQGLWLRQV�
RI�SRUWDELOLW\"�7KH�SRUWDELOLW\�RI�ZDWHU� LV� LPSRUWDQW�DV� WUHDWHG�ZDWHU�FDQ�HQWHU�GLVHDVHV�
DVVRFLDWHG�ZLWK�ZDWHU��7KH�JHQHUDO�REMHFWLYH�LV�WR�DQDO\]H�WKH�TXDOLW\�RI�WKH�ZDWHU�PDGH�
DYDLODEOH�IRU�KXPDQ�FRQVXPSWLRQ�LQ�$QQD�5LHW�3LQWR��VLQFH�WKLV�VFKRRO��GHVSLWH�KDYLQJ�D�
K\GUDXOLF� LQVWDOODWLRQ�� GRHV�QRW� UHFHLYH� WKH�DVVLVWDQFH�RI�&RPSDQKLD�5LRJUDQGHQVH� GH�
6DQHDPHQWR��ZKLFK�LV�UHVSRQVLEOH�IRU�ZDWHU�VXSSO\��&256$1��RI�'RP�3HGULWR���56��7KH�
VSHFLILF� REMHFWLYHV� DUH� WR� GHVFULEH� KRZ� WKH� ZDWHU� VXSSO\� LQ� WKH� VFKRRO� LV� FDUULHG� RXW��
FKDUDFWHUL]H� WKH�ZDWHU� VXSSO\� V\VWHP� IURP� VWRUDJH� DQG� FRQVXPSWLRQ� FDSWXUH�� DQDO\]H�
WKH�SUHVHQFH�RI�WRWDO�DQG�WROHUDQW�FROLIRUPV�WKURXJK�PLFURELRORJLFDO�DQDO\VLV�DQG�SURSRVH�
D� FXUULFXODU� DFWLRQ�KDYLQJ� WKH�ZDWHU� DV� WKH�JHQHUDWLQJ� WKHPH��7KH�ZDWHU� VXSSO\� LQ� WKH�
VFKRRO�LV�UHDOL]HG�WKURXJK�D�WUXFN�RI�WKH�&LW\�+DOO�WKDW�UHDOL]HV�WKH�WUDQVSRUW�RI�WKH�ZDWHU�
LQ�EDPERR��7KLV�ZDWHU�LV�VWRUHG�LQ�WKH�VFKRRO
V�ZDWHU�ER[��7KUHH�VDPSOHV�RI�ZDWHU�ZHUH�
FROOHFWHG�DW� WKH�$QQD�5LHW�3LQWR�6FKRRO�RI� WKH�EDPERR� WKDW� WUDQVSRUWV� WKH�ZDWHU� LQ� WKH�
WUXFNV� RI� WKH� 0XQLFLSDOLW\�� LQ� WKH� ZDWHU� ER[� VDPSOHV� ZHUH� WDNHQ� WR� PLFURELRORJLFDO�
DQDO\VLV�FRXQWLQJ�RQ�WKH�WHFKQLTXH�RI�WKH�/DERUDWRU\�RI�PLFURVFRS\��&LQW\D�6D\GHOLV��7KH�
UHVXOWV� VKRZ� WKDW� WKH� ZDWHU� IURP� WKH� EDPERR� DQG� WKH� ZDWHU� ER[� GLG� QRW� SUHVHQW�
FRQWDPLQDWLRQ� E\� WRWDO� DQG� WKHUPRWROHUDQW� FROLIRUPV�� ZKLOH� WKH� WDS� ZDWHU� LQGLFDWHG� WKH�
H[LVWHQFH� RI� WRWDO� DQG� WKHUPRWROHUDQW� FROLIRUPV�� 7KLV� UHVXOW�PD\� KDYH� EHHQ� GXH� WR� WKH�
ERWWRP�RI�WKH�ZDWHU�WDQN�WKDW�ZDV�LQ�QHHG�RI�GHHS�FOHDQLQJ��)RU�WKLV�WR�KDSSHQ��UHJXODU�
K\JLHQLF�PDLQWHQDQFH�RI� WKH�ZDWHU� WDQN� LV�QHFHVVDU\��,W�KDV�DOVR�EHHQ� IRXQG� WKDW� WKHUH�
DUH�SXEOLF�SROLFLHV� WKDW� FDQ�EH�DFFHVVHG� WR�VROYH� WKLV�SUREOHP�RI� WKH�ZDWHU� LQVWDOODWLRQ�
DQG�VXSSO\�RI�GULQNLQJ�ZDWHU�E\�&256$1��7KLV�ZRUN�HQGV�ZLWK�D�UHWXUQ�WR�WKH�6FKRRO�DV�
D�SRVVLELOLW\� WR�ZRUN�ZLWK�VWXGHQWV�RQ� WKH� WKHPH�RI�ZDWHU� IRFXVHG�RQ� WKH� UHDOLW\�RI� WKLV�
FRPPXQLW\�

.H\ZRUGV��6FKRRO�RI�WKH�)LHOG��:DWHU�TXDOLW\��3RUWDELOLW\
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/,67$�'(�),*85$6
)LJXUD���±�)LJXUD���±�0ROpFXOD�GD�ÈJXD�SRODUL]DGD�
)LJXUD���±�&LFOR�GD�iJXD
)LJXUD���±�$XWRUD�FROHWDQGR�iJXD�QD�WRUQHLUD�H[WHUQD�GD�(VFROD�$QQD�5LHW
)LJXUD� �� ±� %RPERQD� WUDQVSRUWDGD� HP� FDPLQKmR� SDUD� DEDVWHFHU� FDL[D� G
iJXD� GD�
(VFROD�$QQD�5LHW
)LJXUD���±�3RoR�GH�iJXD�QR�3iWLR�GD�(VFROD�$QQD�5LHW
)LJXUD� ��� �� (� �� ±� 5HVXOWDGR� GD� SURYD� SUHVXQWLYD� GH� FROLIRUPHV� WRWDLV� H�
WHUPRWROHUDQWHV
)LJXUD� �� H� ��� ±� 5HVXOWDGR� GD� DQiOLVH� GH� FROLIRUPHV� WRWDLV� HP� PHLR� GH� FXOWXUD� 9HUGH�
%ULOKDQWH
)LJXUD� ��� ±� 5DWLILFDomR� GD� SUHVHQoD� GD� EDFWpULD� (�FROL�� SHUWHQFHQWH� DR� JUXSR� GRV�
FROLIRUPHV�WHUPRWROHUDQWHV��QD�DPRVWUD�GH�iJXD�GD�WRUQHLUD
)LJXUD� ��� ±� -RUQDO� 3RQFKH� 9HUGH�� ��� GH� IHYHUHLUR� GH� �����
)LJXUD����±�0DSD�FRQFHLWXDO�GD�iJXD�FRPR�WHPD�JHUDGRU
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/,67$�'(�7$%(/$6
7DEHOD���±�(VFRODV�0XQLFLSDLV�5XUDLV�GH�'RP�3HGULWR
7DEHOD�����5HVXOWDGRV�QRV�WHVWHV�PLFURELROyJLFRV�SDUD�GHWHFomR�GH�FROLIRUPHV�WRWDLV�
H�FROLIRUPHV�WHUPRWROHUDQWHV�



��

/,67$�'(�$%5(9,$785$6�(�6,*/$6$1$�±�$JrQFLD�1DFLRQDO�GDV�ÈJXDV
$19,6$�±�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�
%(0�±�(RVLQD�$]XO�GH�0HWLOHQR
%60���3ODQR�%UDVLO�VHP�PLVpULD
&(5+���&RQVHOKRV�(VWDGXDLV�GH�5HFXUVRV�+tGULFRV�
&15+���&RQVHOKR�1DFLRQDO�GH�5HFXUVRV�+tGULFRV�
&21$0$�±�&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�
&256$1�±�&RPSDQKLD�5LR�*UDQGHQVH�GH�6DQHDPHQWR
&(7(6%���&RPSDQKLD�GH�7HFQRORJLD�H�6DQHDPHQWR�$PELHQWDO�GR�(VWDGR�GH�6mR�3DXOR�
(&�±�(VFKHULFKLD�FROL
(-$�±�(GXFDomR�GH�-RYHQV�H�$GXOWRV
(1(4���(QFRQWUR�1DFLRQDO�GH�(QVLQR�GH�4XtPLFD�
)$0$���)yUXP�$OWHUQDWLYR�0XQGLDO�GD�ÈJXD
)(3$0�±�)XQGDomR�(VWDGXDO�GH�3URWHomR�$PELHQWDO�
)1'(�±�)XQGR�1DFLRQDO�GR�'HVHQYROYLPHQWR�GD�(GXFDomR�
,%*(���,QVWLWXWR�%UDVLOHLUR�*HRJUDILD�H�(VWDWtVWLFD
,83$&�±�8QLmR�,QWHUQDFLRQDO�GH�4XtPLFD�
/67�±�/DXULO�6XOIDWR�7ULSWRVH
0$%���0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV�
0(&�±�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD
206�±�2UJDQL]DomR�0XQGLDO�GH�6D~GH�
218�±�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�
3&1���3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�
3''(���3URJUDPD�'LQKHLUR�'LUHWR�QD�(VFROD�
31/'���3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR
316%���3HVTXLVD�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR�
56�±�5LR�*UDQGH�GR�6XO
60(&���6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�H�&XOWXUD
654$���6HFUHWDULD�GH�5HFXUVRV�+tGULFRV�H�4XDOLGDGH�$PELHQWDO�
6,1*5(+���6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�
7&&�±�7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR
81(3���3URJUDPD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR�
81,3$03$�±�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD
:5,���:RUOG�5HVRXUFHV�,QVWLWXWH



��

680È5,2
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���,1752'8d2
$WXDOPHQWH�XP�GRV�SULQFLSDLV�GHVDILRV�D�QtYHO�PXQGLDO�p�D�GLVSRQLELOLGDGH�p�R�

DFHVVR� j� H� iJXD� GH� ERD� TXDOLGDGH� H� SRUWDELOLGDGH� FDSD]� GH� DWHQGHU� D� GHPDQGD�
SRSXODFLRQDO�

$�FRQFHQWUDomR�GH� UHQGDV�H�D�SULYDWL]DomR�GD�iJXD�VmR� IDWRUHV�TXH�GHYHP�
RFDVLRQDU�JUDYHV�SUREOHPDV�QR�IXWXUR��$�iJXD�p� LPSUHVFLQGtYHO�SDUD�PDQWHU�D�YLGD�
HP� QRVVR� SODQHWD�� SRUWDQWR� IDODU� VREUH� D� iJXD� HP� VXDV� YDULDGDV� GLPHQV}HV� p�
UHODFLRQDU� FRP� D� VREUHYLYrQFLD� GRV� VHUHV� KXPDQRV�� GH� XPD� ELRGLYHUVLGDGH�
HTXLOLEUDGD�H�FRQVHUYDGD�H�GD�LQWHUGHSHQGrQFLD�HVWDEHOHFLGD�HQWUHV�RV�VHUHV�YLYRV�
DV�IRUPDV�GH�YLYHU��D�FXOWXUD�H�RV�DPELHQWHV�QDWXUDLV�

$�HODERUDomR�GHVWH�WUDEDOKR�HPHUJLX�GH�XPD�LQTXLHWDomR�TXDQGR�WUDEDOKHL�QD�
(VFROD� 0XQLFLSDO� 5XUDO� GH� (QVLQR� )XQGDPHQWDO� $QQD� 5LHW� 3LQWR�� /i� YLYHQFLHL� DV�
QHFHVVLGDGHV�SHODV�TXDLV�DV�(VFRODV�GR�&DPSR�HQIUHQWDYDP��WDLV�FRPR�D�IDOWD�GH�
VDQHDPHQWR�EiVLFR�H�LQVWDODomR�KLGUiXOLFD�

'HQWUH�DV�LQTXLHWDo}HV�TXH�PRWLYDUDP�D�HODERUDomR�GHVWD�SHVTXLVD��GHVWDFD��
VH� D� IDOWD� GH� LQVWDODomR� KLGUiXOLFD� DGHTXDGD� QDV�(VFRODV� GR�&DPSR�� SRLV� D� iJXD�
FRQVXPLGD�p�OHYDGD�SRU�PHLR�GR�FDPLQKmR�GD�3UHIHLWXUD�0XQLFLSDO�GH�'RP�3HGULWR��
DUPD]HQDGD�HP�XPD�FDL[D�G¶iJXD�

(VWD� SHVTXLVD� VH� WRUQD� GH�H[WUHPD� UHOHYkQFLD� SDUD�D� IRUPDomR�GD� DXWRUD�
GHVVH�WUDEDOKR��SRLV�D�PHVPD�FRQVLGHUD�LPSUHVFLQGtYHO�R�FRQKHFLPHQWR�GDV�

3ROtWLFDV�3~EOLFDV�GLVSRQtYHLV�SDUD�D�(GXFDomR�GR�&DPSR��(VVDV�3ROtWLFDV�3~EOLFDV�
SRVVLELOLWDP�DVVHJXUDU�RV�GLUHLWRV�H�HVSHFLILFLGDGHV�UHIHUHQWHV�DRV�SRYRV�GR�&DPSR�

3RU�HVWDU� LQVHULGD�HP�XPD� ,QVWLWXLomR�(GXFDFLRQDO� TXH� WHQFLRQD�D� IRUPDomR�
GH�SURILVVLRQDLV�SDUD�H[HUFHU�VHX�ID]HU�GRFHQWH�YROWDGR�SDUD�D�(GXFDomR�GR�&DPSR�
QHFHVVLWD� DGTXLULU� FRQKHFLPHQWRV� TXH� FRQWULEXDP� SDUD� D� SUiWLFD� GRFHQWH�� (�� TXH�
HVWDV�VHMDP�VLJQLILFDWLYDV�SDUD�R�HVWXGDQWH�GR�&DPSR�DWUDYpV�GH�XPD�RUJDQL]DomR�
FXUULFXODU� DGHTXDGD� SDUD� DV� GHPDQGDV� ORFDLV�� 3URSRUFLRQDQGR� DVVLP� XP� HVSDoR�
SULYLOHJLDGR�QR�TXDO�R�HVWXGDQWH�GR�&DPSR� WURQH�VH�XP�FLGDGmR� UHIOH[LYR�H� FUtWLFR�
FRQVFLHQWH�GH�VXDV�SRVVLELOLGDGHV�GHQWUR�GR�FRQWH[WR�QR�TXDO�HVWD�LQVHULGR�
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���48(672�'$�3(648,6$
$�TXHVWmR�FHQWUDO�TXH�SUHWHQGH�VHU�UHVSRQGLGD�QHVWH�WUDEDOKR�p�

$�iJXD�SDUD�FRQVXPR�KXPDQR�RIHUWDGD�QD�(VFROD�0XQLFLSDO�5XUDO�GH�(QVLQR�
)XQGDPHQWDO�$QQD�5LHW�3LQWR�DSUHVHQWD�FRQGLo}HV�GH�SRWDELOLGDGH"

(QWUHWDQWR��FRPR�YHUHPRV�QRV�REMHWLYRV��MXQWR�D�HVWD�SUREOHPDWL]DomR�MXQWRX��
VH� RXWUDV� FRPR� D� SURSRVLomR� GH� XP� HVWXGR� FRP� D� FRPXQLGDGH� HVFRODU� VREUH� D�
WHPiWLFD�GD�iJXD�H�VXD�SUREOHPiWLFD�QD�HVFROD�HP�TXH�VH�UHDOL]RX�HVWH�WUDEDOKR�

���0(72'2/2*,$
(VWH� WUDEDOKR� p� GHFRUUHQWH� GH� XPD� SHVTXLVD� TXH� SURFXURX� HVWXGDU� D�

TXDOLGDGH�GD�iJXD�RIHUHFLGD�SDUD�FRQVXPR�KXPDQR�QD�(VFROD�0XQLFLSDO�5XUDO�GH�
(QVLQR�)XQGDPHQWDO�$QQD�5LHW��3DUD�WDQWR��XWLOL]RX�VH�GH�XPD�UHYLVmR�ELEOLRJUiILFD�
QD�TXDO�SURFXURX�HQWHQGHU�DV�GLPHQV}HV�QDWXUDLV��HFRQ{PLFDV��VRFLDLV�H�FXOWXUDLV�GD�
iJXD�H�VXDV�LPSOLFDo}HV�SDUD�D�YLGD�H�D�VRFLHGDGH�KXPDQD��3DUD�ID]HU�HVVD�UHYLVmR�
VH�XWLOL]RX�LQIRUPDo}HV�GH�YiULRV�VLWHV��DUWLJRV�H�OLYURV�

7DPEpP� IRUDP� XWLOL]DGDV� FRPR� IRQWHV� WH[WRV� GH� GLIHUHQWHV� FRPSRQHQWHV�
FXUULFXODUHV� GR� FXUVR� GH� (GXFDomR� GR� &DPSR�� HVSHFLDOPHQWH� RV� GH� 4XtPLFD� H�
%LRORJLD��3RU�XPD�RSomR�GH� IOXrQFLD�GR� WH[WR�HYLWRX�VH�H[FHVVLYDV�FLWDo}HV� OLWHUDLV�
UHIHUHQFLDQGR�DV�IRQWHV�DSHQDV�QDV�UHIHUrQFLDV�ELEOLRJUiILFDV�

5HDOL]RX�VH� WDPEpP� HQWUHYLVWD� FRP� JHVWRUHV�PXQLFLSDLV� GD� HGXFDomR� SDUD�
VDEHU�FRPR�VH�Gi�R�IRUQHFLPHQWR�GH�iJXD�SDUD�DV�HVFRODV�UXUDLV�GH�'RP�3HGULWR��
3RVWHULRUPHQWH� IRL� FROHWDGR� iJXD� QD�(VFROD�$QQD�5LHW� FRP�REMHWLYR� GH� DQDOLVDU� D�
TXDOLGDGH�GD�iJXD�RIHUHFLGD�SDUD�FRQVXPR�KXPDQR�QDTXHOD�LQVWLWXLomR�

$�DQiOLVH�GD�iJXD� IRL� IHLWD�QR� ODERUDWyULR�GH�0LFURELRORJLD�GD�81,3$03$�±�
&DPSXV�'RP�3HGULWR��XWLOL]DQGR�R�PpWRGR�GH�DQiOLVH�PLFURELROyJLFD�GD�iJXD��FXMR�
PpWRGRV�H�SURFHGLPHQWRV�VHUmR�DSUHVHQWDGRV�PDLV�DGLDQWH�

3DUD�UHDOL]DU�D�SHVTXLVD�TXH�RULJLQRX�HVWH�WUDEDOKR�XPD�GDV�GLILFXOGDGHV�IRL�D�
GHILQLomR�GD�TXHVWmR�FHQWUDO��SRLV�QR�SUp�SURMHWR�R�IRFR�HUDP�DV�SROtWLFDV�S~EOLFDV��
DSyV�D�GHILQLomR�GD�TXHVWmR�GR�FRQVXPR�GH�iJXD�QD�HVFROD�$QQD�5LHW��HQIUHQWRX�VH�
RXWUD� GLILFXOGDGH�� D� GHPRUD� SDUD� UHDOL]DU� D� FROHWD� GH� DPRVWUDV� G¶DJXD� QD� HVFROD�
RFDVLRQDGD�GHYLGR�j�PHVPD�HVWDU�IHFKDGD��SRLV�DV�OLFLWDo}HV�GD�3UHIHLWXUD�0XQLFLSDO



��

GH�'RP�3HGULWR�SDUD�R�WUDQVSRUWH�UHVXOWDUDP�VHP�QHQKXPD�HPSUHVD��H�RV�
HVWXGDQWHV�HVWDYDP�VHP�WUDQVSRUWH�SDUD�VH�GHVORFDU�DWp�D�HVFROD�

(P�UD]mR�GHVVH�DFRQWHFLPHQWR�R�LQtFLR�GDV�DXODV�IRL�DGLDGR��$OpP�GLVVR��R�
SODQHMDPHQWR�GR�HVWiJLR�GD�DXWRUD�GH�%LRORJLD�GH�(QVLQR�0pGLR�QD�PRGDOLGDGH�(-$�
UHDOL]DGR�QD�WRWDOLGDGH����GR�,QVWLWXWR�(VWDGXDO�GH�(GXFDomR�%HUQDUGLQR�ÆQJHOR�H�IRL�
QHFHVViULR� PXLWR� WHPSR� GLVSRQLELOL]DGR� SDUD� TXH� HVVH� HVWiJLR� IRVVH� EHP�
HVWUXWXUDGR�H�D�UHJrQFLD�DSOLFDGD�FRP�VHJXUDQoD�

���2%-(7,926
2EMHWLYR�*HUDO
$QDOLVDU�D�TXDOLGDGH�GD�iJXD�GLVSRQLELOL]DGD�SDUD�FRQVXPR�KXPDQR�QD�(VFROD�
0XQLFLSDO�5XUDO�GH�(QVLQR�)XQGDPHQWDO�$QQD�5LHW�3LQWR�

2EMHWLYRV�(VSHFtILFRV
�� 'HVFUHYHU�FRPR�p�UHDOL]DGR�R�DEDVWHFLPHQWR�GH�iJXD�QD�HVFROD��D�SDUWLU�GD�
FDSWDomR��ORFDO�GH�DUPD]HQDPHQWR�H�FRQVXPR��
��$QDOLVDU�XPD�DPRVWUD�GH�iJXD�TXDQWR�D�SRVVtYHLV�SUHVHQoD�GH�&ROLIRUPHV�7RWDLV�H�
&ROLIRUPHV�7HUPRWROHUDQWHV�SRU�PHLR�GH�DQiOLVH�PLFURELROyJLFD��
��3URSRU�XPD�DomR�FXUULFXODU�WHQGR�D�iJXD�FRPR�WHPD�JHUDGRU��
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���&21&(,726�*(5$,6�(�5(9,62�'(�/,7(5$785$
ÈJXD�p�YLGD

6DEH�VH� TXH� D� iJXD� p� FRQVLGHUDGD� XPD� IRQWH� YLWDO�� Mi� TXH� p� HVVHQFLDO� HP�
LQ~PHURV� DVSHFWRV� SDUD� D� VREUHYLYrQFLD� GH� RUJDQLVPRV�PLFURVFySLFRV� DWp� R�PDLV�
FRPSOH[R�FRQKHFLGR��RV�VHUHV�KXPDQRV�

$�iJXD�p�FRQVLGHUDGD�HVVHQFLDO�SDUD�D�YLGD�GDV�SHVVRDV�FRPR�XP�QXWULHQWH�
LPSRUWDQWH��1mR�H[LVWH�RXWUR�QXWULHQWH�TXH�GHVHPSHQKH�XP�Q~PHUR�GH�IXQo}HV�QR�
RUJDQLVPR�KXPDQR�FRPR�D�iJXD��3RU� LVVR��p�UHFRPHQGDGR�TXH�SUHFLVDPRV� LQJHULU�
iJXD� GLDULDPHQWH�� SRLV� WRGRV� RV� QRYRV� VLVWHPDV� H� yUJmRV� SUHFLVDP� GD� iJXD�� $�
PDLRULD� GDV� IXQo}HV� YLWDLV� GR� RUJDQLVPR� VmR� UHJXODGDV� SHOD� iJXD�� LQFOXVLYH� D�
WHPSHUDWXUD�� FRPR�SRU� H[HPSOR�� R� WUDQVSRUWH� GH� QXWULHQWHV� H� DX[LOLD� SDUD� HOLPLQDU�
VXEVWkQFLDV� Wy[LFDV��RX�TXH�R�RUJDQLVPR�QmR�XWLOL]D�PDLV��2V�SURFHVVRV�GLJHVWLYR��
UHVSLUDWyULR�� FDUGLRYDVFXODU� H� UHQDO� WDPEpP� QHFHVVLWDP� GD� iJXD� SDUD� R� VHX� ERP�
IXQFLRQDPHQWR��%5$6,/��������

3RU�PHLR�GD�iJXD�DFRQWHFHP�LPSRUWDQWHV�WUDQVIRUPDo}HV�PROHFXODUHV�TXH�QD�
FpOXOD��VHQGR�IXQGDPHQWDO�SDUD�DEVRUomR�GH�QXWULHQWHV��(VVDV� WUDQVIRUPDo}HV�VmR�
FRQKHFLGDV� FRPR� PHWDEROLVPR�� LVWR� p�� RFRUUHP� UHDo}HV� WRWDOPHQWH� FRRUGHQDGDV�
LPSUHVFLQGtYHLV� SDUD� JDUDQWLU� TXH� RV� VHUHV� YLYRV� VREUHYLYDP�� FUHVoDP� H� VH�
UHSURGX]DP�

1R� DPELHQWH� QmR� HQFRQWUDPRV� DV�PROpFXODV� GH� iJXD� LVRODGDV� SRUTXH� HODV�
HVWmR� PXLWR� XQLGDV� SRU� LQWHUPpGLR� GDV� OLJDo}HV� GH� KLGURJrQLR� GH� RXWUDV�� (VVDV�
OLJDo}HV� QR� HVWDGR� OtTXLGR� VmR� URPSLGDV�� PDV� UHID]HP�VH� LPHGLDWDPHQWH�� (VVHV�
PRYLPHQWRV� VmR� UHVSRQViYHLV� SHOD� JDUDQWLD� GD� IOXLGH]� GD� iJXD�� $V� OLJDo}HV� VmR�
DLQGD�PDLV�GXUDGRXUDV�TXDQGR�D�iJXD�HVWi�QR�HVWDGR�VyOLGR��PDV�TXDQGR�HQFRQWUD��
VH�QR�HVWDGR�JDVRVR�RFRUUH�R�GLVWDQFLDPHQWR�GD�PROpFXOD��1mR�p�SRVVtYHO�HQFRQWUDU�
DOJXPD� IRQWH� FRQVWLWXtGD� GH� iJXD� WRWDOPHQWH� SXUD� FRQVWLWXtGD� VRPHQWH� SRU� +2�� $�
FRPSRVLomR�GD�iJXD�GR�PDU�TXH�SRVVXL�������GH�iJXD�HQTXDQWR�RV������VmR�VDLV�
GLVVROYLGRV�
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)LJXUD���±�0ROpFXOD�GD�ÈJXD�SRODUL]DGD

)RQWH��KWWSV���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�ELRORJLD�D�PROHFXOD�DJXD�KWP

$� iJXD� p� FRQVLGHUDGD� FRPR� VROYHQWH� XQLYHUVDO�� SRLV� DSUHVHQWD� D� PDLV�
FDSDFLGDGH�QD�GLVVROYrQFLD��GH�VXEVWkQFLDV��$�iJXD�SUHFLVD� LQWHUDJLU�FRP�R�VROXWR�
SDUD� WHU�DomR�GH�VROYHQWH�QHVVH�SURFHVVR�RFRUUH�j�VHSDUDomR�GDV�VXEVWkQFLDV�RX�
HVWDEHOHFHQGR� QRYDV� OLJDo}HV�� 2� SURFHVVR� FRQKHFLGR� FRPR� KLGUDWDomR� RFRUUH�
TXDQGR� VmR� FRORFDGRV� QD� iJXD� VXEVWkQFLDV� L{QLFDV� H� D� VHSDUDomR� GRV� tRQV� GR�
VROXWR�DFRQWHFH�GXUDQWH�HVVH�SURFHVVR�

$V� UHDo}HV� SRU� VtQWHVH� GH� GHVLGUDWDomR�� RQGH� RFRUUH� j� IRUPDomR� GH�
PROpFXODV�GH�iJXD�UHVXOWDP�GD�XQLmR�GH�RXWUDV�PROpFXODV��,VVR�RFRUUH�QR�FLWRVRO�GDV�
FpOXODV� JODQGXODUHV� TXDQGR� HVVDV� HQ]LPDV� GLJHVWyULDV� VmR� IRUPDGDV� QD� SDUHGH�
LQWHUQD�GR�HVW{PDJR�SDUD�GHJUDGDomR�GRV�DOLPHQWRV�LQJHULGRV�SRU�QyV�

2V�VHUHV� YLYRV� VmR�QD�VXD�JUDQGH�PDLRULD�FRQVWLWXtGRV�GH�iJXD��3RU�HVVDV�
FDUDFWHUtVWLFDV�D�iJXD��FXPSUH� LPSRUWDQWH�SDSHO�ELRTXtPLFR�QRV�RUJDQLVPRV�YLYRV��
3RU� H[HPSOR�� TXDQGR� LQJHULPRV� R� VDO� GH� FR]LQKD� �1D&O�� RFRUUH� D� VHSDUDomR� GR�
6yGLR� �1D��H�GR�&ORUR� �&O��DWUDYpV�GD�iJXD��2QGH�RFRUUH�D� IRUPDomR�GH� tRQV�TXH�
VmR�DSURYHLWDGRV�QD�H[HFXomR�GH�DWLYLGDGHV�FHOXODUHV�UHDOL]DGDV�SHODV�FpOXODV�

2� VDQJXH�� HP� SDUWH� SRGH� VHU� FRQVLGHUDGR� XPD� VROXomR� DTXRVD� SRVVXL� HP�
VXD�FRQVWLWXLomR�GH�iJXD�H�JUDQGH�SDUWH�GH�VROXWRV��JOLFRVH��tRQV�GH�VDLV�PLQHUDLV��
JDVHV�UHVSLUDWyULRV��HWF��

(P� WHFLGRV� YLYRV� D� iJXD� HQFRQWUD�VH� UHVHUYDGD�� SULQFLSDOPHQWH� HP� DOJXQV�
YHJHWDLV�TXH�VmR�GH�OXJDUHV�FRQVLGHUDGRV�iULGRV��DFRQWHFH�R�DUPD]HQDPHQWR�GD



��

iJXD��QDV�IROKDV��QDV�UDt]HV�H�FDXOHV�FRP�D�ILQDOLGDGH�GH�PDQWHU�DWLYR�R�
PHWDEROLVPR�GRV�YHJHWDLV�

$�TXHEUD�GH�SURWHtQDV�H�FDUERLGUDWRV�TXH�RFRUUH�QDV�DWLYLGDGHV�FHOXODUHV�VmR�
SRVVtYHLV��SRLV�HP�QRVVR�RUJDQLVPR�D�iJXD�p�HQFRQWUDGD�DUPD]HQDGD�HP�QRVVRV�
P~VFXORV� H� RVVRV�� 1RV� DQLPDLV�� DV� PROpFXODV� GH� iJXD� UHDOL]DP� QRV� DOYpRORV�
SXOPRQDUHV�H�QDV�EUkQTXLDV�GRV�SHL[HV�D�WHQVmR�VXSHUILFLDO��)LFD�PXLWR�FODUR�TXH�D�
iJXD�p�XP�VROYHQWH�XQLYHUVDO��SRLV�DOpP�GH�SDUWLFLSDU�GH�UHDo}HV�TXtPLFDV�p�DWXDQWH�
GXUDQWH� D� DEVRUomR� GH� QXWULHQWHV�� $� iJXD� p� FRQVLGHUDGD� XPD� VXEVWkQFLD�
PXOWLIXQFLRQDO�

1HFHVVLWDPRV� GD� iJXD� GLDULDPHQWH�� QRVVR� RUJDQLVPR� p� IRUPDGR� HP�PpGLD�
XPD�SRUFHQWDJHP�HTXLYDOHQWH�D������3RU�LVVR��GHYHPRV�FRQVXPLU�PXLWD�iJXD��$OpP�
GD�QHFHVVLGDGH�ILVLROyJLFD��D�iJXD�VH�ID]�LPSRUWDQWH�HP�DWLYLGDGHV�FRWLGLDQDV�FRPR�
SDUD�D�KLJLHQH�WDQWR�SHVVRDO�TXDQWR�GRPpVWLFD��2XWURV�H[HPSORV�GH�DWLYLGDGHV�HP�
TXH�D�iJXD�WRUQD�VH�HVVHQFLDO�QD�SURGXomR�GH�HQHUJLD�HOpWULFD��SHVFD�H�SURGXomR�

'DGD� VXD� LPSRUWkQFLD� SDUD� D� YLGD�� R� FRQVXPR� GH� iJXD� QmR� SRWiYHO� p�
UHVSRQViYHO�SRU�YiULDV�GRHQoDV��FRQIRUPH�DERUGDUHL�PDLV�D�IUHQWH�
&LFOR�1DWXUDO�GD�iJXD

$�iJXD�p�XP�UHFXUVR�QDWXUDO��DSUR[LPDGDPHQWH�GRLV� WHUoRV�GD�VXSHUItFLH�GD�
7HUUD� p� FREHUWR� SHOD�iJXD�HP�HVWDGR� OtTXLGR� �RFHDQRV�� ULRV��PDUHV�� ODJRV� H� iJXD�
VXEWHUUkQHD�� RX� HP� HVWDGR� VyOLGR� �JHOHLUDV� H� QHYH��� *UDQGH� SDUWH� GHVWDV� iJXDV�
HVWmR�HP�SURFHVVR�GH�HYDSRUDomR�SRU�PHLR�GR�&LFOR�+LGUROyJLFR��TXH�p�IXQGDPHQWDO�
SDUD�D�ELRVIHUD�

$� WUDQVSLUDomR� GRV� RUJDQLVPRV� YHJHWDLV� WDPEpP� VmR� UHVSRQViYHLV� SHOD�
SURGXomR�GH�SDUWH�GHVWH�YDSRU��$V�QXYHQV�VmR�IRUPDGDV�QDV�SDUWHV�PDLV�DOWDV��RQGH�
ILFD�PXLWR� IULR� RFRUUHQGR� D� HYDSRUDomR� GHVWH� YDSRU� HP� SHTXHQDV� JRWDV� GH� iJXD��
QHYH� H� JHOR�� (VVDV� QXYHQV� VmR� WUDQVSRUWDGDV� SHOR� YHQWR� SDUD� UHJL}HV�PDLV� IULDV�
RQGH� DFRQWHFHP� DV� SUHFLSLWDo}HV� GH� FKXYD�� QHYH� RX� JUDQL]R�� 6H� QR� LQVWDQWH� GD�
SUHFLSLWDomR� DV� FDPDGDV� TXH� HVWmR� DEDL[R� GD� DWPRVIHUD� HVWmR� FRP� WHPSHUDWXUDV�
PDLV�HOHYDGDV�j�iJXD�FDL�QR�IRUPDWR�GH�FKXYD��6H�D�WHPSHUDWXUD�GD�SDUWH�H[WHULRU
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YLVtYHO�GD�7HUUD�HVWLYHU�DEDL[R�GH�]HUR��D�SUHFLSLWDomR�RFRUUHUi�VREUH�D�IRUPD�GH�
QHYH�RX�JUDQL]R�

)LJXUD����&LFOR�+LGUROyJLFR

)RQWH��KWWS���SURIZODGLPLU�EORJVSRW�FRP���������WH[WR�VREUH�DJXD�FLFOR�KLGURORJLFR�KWPO

3RU� LVVR�p�QHFHVViULR�TXH�RV�VHUHV�KXPDQRV�UHVSHLWHP�H�SUHVHUYHP�R�FLFOR�
YLWDO�GD�iJXD��SRLV�HVVH�FLFOR�YHP�VHQGR�DOWHUDGR�HP�PXLWRV�OXJDUHV�GD�WHUUD��$�iJXD�
GD� FKXYD� HVWi� HVFRUUHQGR�PDLV� UiSLGR� GHYLGR� DRV� GHVPDWDPHQWRV� TXH� FDXVDP�D�
UHGXomR� GD� LQILOWUDomR� GD� iJXD� QR� VROR� H� SUHMXGLFDQGR� D� VXVWHQWDomR� GRV� FXUVRV�
G¶iJXD�

2� DVIDOWDPHQWR� GDV� FLGDGHV� H� RV� FDOoDPHQWRV� WDPEpP� FRQWULEXHP� SDUD�
UHGXomR�GD�LQILOWUDomR�GD�iJXD�H�R�QmR�DEDVWHFLPHQWR�GRV�OHQoyLV�VXEWHUUkQHRV��2V�
ULRV� SUHFLVDP� VHU� SUHVHUYDGRV�� SRLV� DV� iJXDV� IOXYLDLV� VmR� IXQGDPHQWDLV� SDUD� D�
VREUHYLYrQFLD�GDV�FRPXQLGDGHV��$�iJXD�QmR�p�EHP�GLVWULEXtGD�SHOR�SODQHWD��(OD�p�
HVFDVVD�HP�YiULRV�OXJDUHV�

$OJXPDV� PHGLGDV� VH� WRUQDP� QHFHVViULDV� QD� UHVROXomR� GHVVH� SUREOHPD�� $�
FRQVWUXomR�GH�UHSUHVDV��ODJRV��DoXGHV��FDQDLV�RX�GHVYLRV�GRV�FXUVRV�GRV�ULRV��$OpP�
GR� SURFHVVR� GH� GHVVDOLQL]DomR� TXH� WUDQVIRUPD� D� iJXD� VDOJDGD� HP� iJXD� GRFH�� $�
SROXLomR�GD�iJXD�p�XPD� UHDOLGDGH�TXH�DWLQJH�R�PHLR�DPELHQWH�H�DV�FRQGLo}HV�GD�
iJXD�TXH�YDL�RFDVLRQDU�GRHQoDV�QDV�SHVVRDV�

$V� LQG~VWULDV�VmR� UHVSRQViYHLV�SHOR�GHVSHMR�GH�SURGXWRV�TXtPLFRV�FRP�DOWR�
JUDX�WR[LFROyJLFR�LQFOXVLYH�DOJXQV�PHWDLV�SHVDGRV��FiGPLR�H�PHUF~ULR�QRV�ULRV��ODJRV�
H� HWF�� 9iULDV� GRHQoDV� SRGHP� VHU� GHVHQFDGHDGDV� SHOD� FRQWDPLQDomR� GR� OHQoRO�
IUHiWLFR�TXH�p�FRQWDPLQDGR�SRU�QLWUDWRV�H�YHQHQRV�XWLOL]DGRV�QD�DJULFXOWXUD�
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$� XWLOL]DomR� GH� DJURWy[LFRV� HP� ODUJD� HVFDOD� GHQWUR� GR� 3DtV� WHP� FDXVDGR�
SUHRFXSDomR� GH� LQ~PHURV� SHVTXLVDGRUHV� H� SURILVVLRQDLV� GH� iUHDV� GLVWLQWD� HP�
UHODomR�DRV�GDQRV�H�ULVFR�SRWHQFLDV�TXH�HVWHV�SURGXWRV�FDXVDP�DR�PHLR�DPELHQWH�H�
DRV� VHUHV� KXPDQRV�� 8P� GRV� EHQV� QDWXUDLV� TXH� VRIUH� FRP� PDLRU� LQWHQVLGDGH� DV�
FDXVDV� GR� XVR� DEXVLYR� GH� DJURWy[LFRV� QD� QDWXUH]D� VmR� RV� UHFXUVRV� KtGULFRV�� 'H�
DFRUGR� FRP� 1HWR� H� 6DUFLQHOOL� �������� D� 3RUWDULD� GR� 0LQLVWpULR� GD� 6D~GH� GH� Q��
����������UHODFLRQDGD�DR�SDGUmR�QDFLRQDO�GH�SRUWDELOLGDGH�GD�iJXD�UHJLVWUD����WLSRV�
GH�DJURWy[LFRV�

2V�DXWRUHV�GHVWDFDP�TXH�JUDQGH�SDUWH�GRV�FRQWDPLQDQWHV�HQFRQWUDGRV�QRV�
UHFXUVRV� KtGULFR� VXEWHUUkQHRV� H� QD� VXSHUItFLH� HVWmR� UHODFLRQDGDV� DRV� SURGXWRV�
XWLOL]DGRV� QDV� iUHDV� DJUtFRODV� H� LQGXVWULDLV�� 'LYHUVRV� FRQWDPLQDQWHV� VmR�
HQFRQWUDGRV�� GHVWDFDQGR�VH� HQWUH� HVWHV� RV� DJURWy[LFRV� H� DILQV�� &RQIRUPH� 1HWR� H�
6DUFLQHOOL��������S����DSXG��%5$6,/���������RV�DJURWy[LFRV

>���@�VmR�SURGXWRV�H�FRPSRQHQWHV�GH�GLIHUHQWHV�SURFHVVRV��H�GH�XVR�QD� SURGXomR�� DUPD]HQDPHQWR� H� EHQHILFLDPHQWR� QD� DJULFXOWXUD��SDVWDJHP��SURWHomR�GH� IORUHVWDV�H�RXWURV�DPELHQWHV�SDUD�SUHVHUYi�ORV� GD� DomR� GDQRVD� GH� VHUHV� QRFLYRV� H�� DLQGD�� DV� VXEVWkQFLDV� H�SURGXWRV� XVDGRV� FRPR� GHVIROKDQWHV�� GHVVHFDQWHV�� HVWLPXODGRUHV� H�LQLELGRUHV�GR�FUHVFLPHQWR�
$� SUHVHUYDomR� GRV� FXUVRV� GD� iJXD� H� VXD� XWLOL]DomR� GH� PRGR� VXVWHQWiYHO�

SUHFLVD�HVWDU�EHP�FODUR�SDUD�D�VRFLHGDGH�TXH�WHP�FRQVFLrQFLD�GD�QHFHVVLGDGH�HP�
UHODomR�D�TXDOLGDGH�GH�YLGD�QR�SODQHWD�DWXDOPHQWH�H�SDUD�TXH�DV�IXWXUDV�JHUDo}HV�
VREUHYLYDP� FRP� PHQRV� GLILFXOGDGHV� DWUDYpV� GD� SURWHomR� GRV� PDQDQFLDLV�� GR�
LQFHQWLYR�D�HGXFDomR�DPELHQWDO�H�R�XVR�UDFLRQDO�GD�iJXD�
'LVWULEXLomR�GD�iJXD��HQTXDQWR�UHFXUVR�QDWXUDO��SHOR�PXQGR

,QIRUPDo}HV�GR�:RUOG�5HVRXUFHV�,QVWLWXWH��:5,���UHIHUHQWHV�DR�DQR�GH�������
D� GLVSRQLELOLGDGH� SHU� FDSLWD� �P��DQR�� GRV� UHFXUVRV� KtGULFRV� UHQRYiYHLV� SDUD� FDGD�
SDtV�DSUHVHQWD�D�VHJXLQWH�RUGHP�GHFUHVFHQWH�

����,VOkQGLD�±����������
�����*XLDQD�±����������
�����6XULQDPH�±���������
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�����3DSXD��1RYD�*XLQp��±����������
�����&DQDGi�±��������
�����1RYD�=HOkQGLD�±���������
�����1RUXHJD�±��������
�����3DUDQi�±���������
�����%UDVLO�±��������
e� FRQVWDWDGR� TXH� R� %UDVLO� QmR� RFXSD� D� SULPHLUD� SRVLomR� FRPR� WHP� VLGR�

WUDQVPLWLGR�DWUDYpV�GH�PtGLDV�QmR�HVSHFLDOL]DGD��$�OLGHUDQoD�GDV�HVWDWtVWLFDV�VmR�GH�
SDtVHV�GH�PHQRV�SRSXODomR�H�GLVSRQLELOLGDGH�GH�JUDQGH�TXDQWLGDGH�GH�ULRV�H�ODJRV��
(VVHV�SDtVHV�DSUHVHQWDP�SUHFLSLWDo}HV�SOXYLRPpWULFDV�PDLV�LQWHQVDV�

2V� SDtVHV� TXH� DSUHVHQWDP� FRWDV� PDLV� UHGX]LGDV� GH� iJXD� SRU� KDELWDQWH� D�
PDLRULD�HVWmR�VLWXDGRV�QD�ÈVLD��2� LQWHUHVVDQWH�p�TXH�D�PDLRU�SDUWH�GHVWHV�SDtVHV�
DSUHVHQWDP� TXDOLGDGH� GH� YLGD� VXSHULRU� DTXHOD� HQFRQWUDGD� QRV� SDtVHV� WURSLFDLV�
~PLGRV�H�DOWD�UHQGD�SRU�FDSLWD��6mR�HOHV�

�����.XZDLW�±����
�����(PLUDGRV�ÈUDEHV�8QLGRV�±�����
�����4DWDU�±����
�����/tELD�±�����
�����$UiELD�6DXGLWD�±�����
�����0DOWD�±�����
�����-RUGkQLD�±������
�����%DKUDLQ�±������
�����,rPDQ�±������
������,VUDHO�±�����

'LVSRQLELOLGDGH�GH�iJXD�QR�%UDVLO
6HJXQGR�LQIRUPDo}HV�GR�,QVWLWXWR�%UDVLOHLUR�*HRJUDILD�H�(VWDWtVWLFD��,%*(��H�R�

&RQVHOKR� 1DFLRQDO� GH� 5HFXUVRV� +tGULFRV� �&15+��� TXH� VmR� RV� yUJmRV� QDFLRQDLV�
UHVSRQViYHLV�SHOR�SODQHMDPHQWR�DPELHQWDO�H�R�XVR�UDFLRQDO�GD�iJXD��R�%UDVLO�SRVVXL�
GR]H�EDFLDV�KLGURJUiILFDV�HP�VHX�WHUULWyULR��$�%DFLD�KLGURJUiILFD�RX�%DFLD�GH



��

GUHQDJHP��p�FRQVWLWXtGD�GH�XPD�SDUWH�GH�XP�WRGR�GD�VXSHUItFLH�GD�7HUUD�GUHQDGD�SRU�
XP�ULR�SULQFLSDO��VHXV�DIOXHQWHV�H�VXEDIOXHQWHV�

%DFLD� +LGURJUiILFD� p� FRUUHVSRQGHQWH� D� XP� HVSDoR� GUHQDGR� SRU� XP� ULR�
SULQFLSDO�� VHXV� DIOXHQWHV� H� VXEDIOXHQWHV�� $� GUHQDJHP� GD� iJXD� p� UHODFLRQDGR� D�
WRSRJUDILD�GR�WHUUHQR�H�GHOLPLWDP�DV�EDFLDV��RX�VHMD��D�GHWHUPLQDomR�GH�SDUD�RQGH�
DV� iJXDV� GD� FKXYD� YmR� HVFRDU�� 4XDQGR� VH� IDOD� HP� iJXD� GRFH�� R� %UDVLO� p�
FRQVLGHUDGR� XP� SDtV� SULYLOHJLDGR� RQGH� ���� GDV� UHVHUYDU� PXQGLDLV� GH� iJXD�GRFH�
ID]HP�SDUWH�GR�WHUULWyULR�%UDVLOHLUR�

$V�%DFLDV�+LGURJUiILFDV�QR�%UDVLO�VmR�D�%DFLD�+LGURJUiILFD�$PD]{QLFD��%DFLD�
+LGURJUiILFD�GH�6mR�)UDQFLVFR��%DFLD�+LGURJUiILFD�GR�7RFDQWLQV�±�$UDJXDLD��%DFLD�
+LGURJUiILFD� GR� 3DUQDtED�� %DFLD� +LGURJUiILFD� GR� 8UXJXDL�� %DFLD� +LGURJUiILFD� GR�
$WOkQWLFR� 1RUGHVWH� 2ULHQWDO�� %DFLD� +LGURJUiILFD� GR� $WOkQWLFR� 1RUGHVWH� 2FLGHQWDO��
%DFLD�+LGURJUiILFD�GR�$WOkQWLFR�/HVWH��%DFLD�+LGURJUiILFD�GR�$WOkQWLFR�6XGHVWH��%DFLD�
+LGURJUiILFD�GR�$WOkQWLFR�6XO�

$� %DFLD� +LGURJUiILFD� $PD]{QLFD� D� PHVPD� p� FRQVLGHUDGD� QR� 3ODQHWD� 7HUUD�
FRPR�D�PDLRU�%DFLD�+LGURJUiILFD��7HP�D� UHVSRQVDELOLGDGH�GH�GUHQDU�iJXD�GH�XPD�
iUHD�GH�DSUR[LPDGDPHQWH���PLOK}HV�GH�TXLO{PHWURV�TXDGUDGRV��$�iUHD�TXH�D�%DFLD�
+LGURJUiILFD�$PD]{QLFD�DEUDQJH�p�GH�����������NP���$�%DFLD�+LGURJUiILFD�GR�6mR�
)UDQFLVFR��e�XP�PHLR�LPSRUWDQWH�GH�FRQH[mR�HQWUH�DV�UHJL}HV�1RUGHVWH�H�6XGHVWH��
$�H[WHQVmR�GD�%DFLD�+LGURJUiILFD�GR�6mR�)UDQFLVFR�p�GH�DSUR[LPDGDPHQWH�����PLO�
TXLO{PHWURV�TXDGUDGRV�

,QIHOL]PHQWH��XPD�GHVVDV�EDFLDV�KLGURJUiILFDV��D�GR�5LR�'RFH�IRL�SUDWLFDPHQWH�
GHVWUXtGD� SHOR� URPSLPHQWR� GH� XPD� EDUUDJHP� QR�0XQLFtSLR� GH�0DULDQD� HP�0LQDV�
*HUDLV��$�LUUHVSRQVDELOLGDGH�GD�0LQHUDGRUD�6DPDUFR�FDXVRX�GDQRV�LUUHFXSHUiYHLV�D�
IDXQD�H�IORUD�GD�%DFLD�GR�5LR�'RFH��PDV�PDLV�GR�TXH�LVVR�IRUDP�YLGDV�KXPDQDV�TXH�
VH�SHUGHUDP�QR�URPSLPHQWR�H�TXH�FRQWLQXDP�VHQGR�DIHWDGDV�SHODV�FRQVHT�rQFLDV�
GHVWH�FULPH�DPELHQWDO

(VVH� URPSLPHQWR� GD� EDUUDJHP� GH� )XQGmR� GD�PLQHUDGRUD� 6DPDUFR�� DIHWRX�
WRGR�R�HFRVVLVWHPD�GR� ORFDO��SRLV�HVWH�EDUUR� Wy[LFR�DWLQJLX�R� OHLWR�GR�5LR�'RFH�HP�
����TXLO{PHWURV�GH� WHUUDV�TXH�DEUDQJH�0LQDV�H�(VStULWR�6DQWR��$SHVDU�GH� WHU�VLGR�
DSUHVHQWDGR� HP� *HQHEUD�� 6XtoD� QR� &RQVHOKR� GH� 'LUHLWRV� +XPDQRV� GDV� 1Do}HV�
8QLGDV��218��RV�PRUDGRUHV�TXH�WLYHUDP�VXDV�FDVDV�GHVWUXtGDV�SRU�HVVH�ODPD



��

Wy[LFD�DLQGD�QmR�IRUDP�UHVVDUFLGRV�GR�SUHMXt]R�GH�WHUHP�SHUGLGR�WXGR�R�TXH�
FRQVWUXtUDP�FRP�VDFULItFLR�GXUDQWH�WRGD�D�VXD�YLGD�

$WXDOPHQWH�� IRL�FRQVWDWDGR�TXH�H[LVWHP�R�GREUR�GH� IHUUR��TXDWUR�YH]HV�PDLV�
DOXPtQLR�H� WUrV� YH]HV�PDLV�PDQJDQrV�QDV�iJXDV�GR�5LR�'RFH�R�TXH�RFDVLRQRX�D�
DOWHUDomR� GR� HFRVVLVWHPD� HP� GHFRUUrQFLD� GRV� UHMHLWRV� GD� PLQHUDGRUD� 6DPDUFR��
$WUDYpV� GH� GHSRLPHQWRV� IHLWRV� SRU�PRUDGRUHV� GDV� ORFDOLGDGHV� DWLQJLGDV� SHOD� ODPD�
Wy[LFD� IRL� SRVVtYHO� FRQVWDWDU� TXH� RV� PHVPRV� HVWmR� GHVRODGRV� H� SUDWLFDPHQWH�
DEDQGRQDGRV�SHODV�DXWRULGDGHV�TXH�QmR�HVWmR�UHLYLQGLFDQGR�TXH�VHMDP�UHVVDUFLGRV�
SHOR�SUHMXt]R�TXH�WLYHUDP�SRU�SDUWH�GD�6DPDUFR�

1R�0XQLFtSLR�GH�'RP�3HGULWR�DV�PDLRUHV�%DFLDV�+LGURJUiILFDV�VmR�DV�GR�5LR�
6DQWD�0DULD�H�GR�5LR�&DPDTXm�H�R�5LR�6DQWD�0DULD��(VWHV�GRLV�ULRV�WmR�LPSRUWDQWHV�
SDUD� R� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� WHP� VXDV� QDVFHQWHV� QR� 0XQLFtSLR� GH� 'RP�
3HGULWR�

$OpP�GRV�ULRV��R�PXQLFtSLR�p�FRPSRVWR�SRU�YiULRV�ODJRV�H�EDUUDJHQV��$�IDUWXUD�
GH�iJXD�ID]�FRP�TXH�VHMD�SURStFLR�D�SURGXomR�GH�DUUR]�DODJDGR��VHQGR�D�UHJLmR�QD�
TXDO� VH� ORFDOL]D� R� PXQLFtSLR� XPD� GDV� PDLRUHV� SURGXWRUDV� GHVWH� JUmR� QR� %UDVLO��
(QWUHWDQWR� D� IRUPD� FRP� TXH� p� UHDOL]DGD� R� FXOWLYR� GH� DUUR]��PRQRFXOWXUD� HP� ODUJD�
HVFDOD�� ID]�FRP�TXH�D�FRQWDPLQDomR�GD�iJXD�VHMD�XP�GRV�PDLV�JUDYHV�SUREOHPDV�
DPELHQWDLV�GR�PXQLFtSLR�H�TXH�DIHWD�GLUHWDPHQWH�DV�HVFRODV�GR�FDPSR�

$OpP� GDV� EDFLDV� KLGURJUiILFDV� GH� VXSHUItFLH� R� %UDVLO� FRQWD� DLQGD� FRP� R�
$T�tIHUR�*XDUDQL��FRQVLGHUDGR�D�PDLRU�UHVHUYD�GH�iJXD�GRFH��$�VXD�ORFDOL]DomR�p�QD�
UHJLmR� 6XO� GD� $PpULFD� GR� 6XO�� $EUDQJH� DLQGD� SDUWHV� iUHDV� GR� %UDVLO�� $UJHQWLQD��
8UXJXDL� H�3DUDJXDL��2�$TXtIHUR�*XDUDQL� p� FRQVLGHUDGR�D�PDLRU� UHVHUYD� GH� iJXDV�
VXEWHUUkQHDV�GR�PXQGR�QD�DWXDOLGDGH��6XD�H[WHQVmR�p�GH������PLOKmR�GH�TXLO{PHWURV�
TXDGUDGRV��(VVD� UHVHUYD� WHP������PHWURV�GH�SURIXQGLGDGH��HP�QRVVR�SDtV�VH� ID]�
SUHVHQWHV�QR�VXEVROR�GRV�HVWDGRV�D�VHJXLU��6mR�3DXOR��*RLiV��0DWR�*URVVR��0DWR�
*URVVR�GR�6XO��3DUDQi��0LQDV�*HUDLV��5LR�*UDQGH�GR�6XO�H�6DQWD�&DWDULQD�

(OD�SRGH�UHDOL]DU�R�DEDVWHFLPHQWR�GH�����PLOK}HV�GH�KDELWDQWHV�GH�PDQHLUD�
WRWDOPHQWH�VXVWHQWiYHO��SRLV�VHULD�SRVVtYHO�GLVWULEXLU����WULOK}HV�GH�PHWURV�F~ELFRV�GH�
iJXD� GRFH� DQXDOPHQWH�� 3RU� LVVR� YHP� GHVSHUWDQGR� LQWHUHVVH� GH� YiULDV� HPSUHVDV�
SULYDGDV��HVSHFLDOPHQWH�$PEHY��&RFD�&ROD�H�1HVWOp�
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1R�0XQLFtSLR�GH�'RP�3HGULWR�DV�PDLRUHV�%DFLDV�+LGURJUiILFDV�VmR�DV�GR�5LR�
6DQWD�0DULD�H�GR�5LR�&DPDTXm�H�R�5LR�6DQWD�0DULD��(VWHV�GRLV�ULRV�WmR�LPSRUWDQWHV�
SDUD� R� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� WHP� VXDV� QDVFHQWHV� QR� 0XQLFtSLR� GH� 'RP�
3HGULWR�

$OpP�GRV�ULRV��R�PXQLFtSLR�p�FRPSRVWR�SRU�YiULRV�ODJRV�H�EDUUDJHQV��$�IDUWXUD�
GH�iJXD�ID]�FRP�TXH�VHMD�SURStFLR�D�SURGXomR�GH�DUUR]�DODJDGR��VHQGR�D�UHJLmR�QD�
TXDO� VH� ORFDOL]D� R� PXQLFtSLR� XPD� GDV� PDLRUHV� SURGXWRUDV� GHVWH� JUmR� QR� %UDVLO��
(QWUHWDQWR� D� IRUPD� FRP� TXH� p� UHDOL]DGD� R� FXOWLYR� GH� DUUR]��PRQRFXOWXUD� HP� ODUJD�
HVFDOD�� ID]�FRP�TXH�D�FRQWDPLQDomR�GD�iJXD�VHMD�XP�GRV�PDLV�JUDYHV�SUREOHPDV�
DPELHQWDLV�GR�PXQLFtSLR�H�TXH�DIHWD�GLUHWDPHQWH�DV�HVFRODV�GR�FDPSR�
2�DFHVVR�GD�iJXD�FDXVD�GLYHUVDV�SUHRFXSDo}HV�QD�DWXDOLGDGH

2� SURFHVVR� GH� XUEDQL]DomR� H� D� H[WHQVmR� XUEDQD� TXH� RFRUUH� QDV� UHJL}HV�
PHWURSROLWDQDV� GR� %UDVLO� UHVXOWD� GD� IRUPD� FRPR� DV� LQG~VWULDV� IRUDP� RFXSDQGR�
HVSDoRV�SHODV� FDUDFWHUtVWLFDV�DWULEXtGDV�DR�FDSLWDOLVPR�TXH� IRL� R� UHVSRQViYHO� SHOD�
JUDQGH� FRQFHQWUDomR� GD� SRSXODomR� TXH� RFXSRX� HVWHV� HVSDoRV� VHP� KDYHU�
SODQHMDPHQWR�

(VVDV�GHVLJXDOGDGHV�VmR�YLVtYHLV��SRLV�D�RFXSDomR�GDV�iUHDV�GR�FHQWUR�RQGH�
D� LQIUDHVWUXWXUD� IRL� SURSRUFLRQDGD� SDUD� D� SRSXODomR� FRP� PDLRUHV� FRQGLo}HV�
ILQDQFHLUDV��(QTXDQWR�D�SRSXODomR�GHVSURYLGD�GHVVHV�UHFXUVRV�IRL�VH�LQVWDODQGR�QD�
SHULIHULD��SUDWLFDQGR�D�DXWRFRQVWUXomR�GH�VXDV�PRUDGLDV��QD�PDLRULD�GDV�YH]HV�HP�
ORWHDPHQWRV� LOHJDLV��$�FULVH�GD�HFRQRPLD�HQWUH������H������H�D�SROtWLFD�1HROLEHUDO�
IDYRUHFHX� D� FRQFHQWUDomR� GH� UHQGD� SDUD� D� SRSXODomR� GH� FRQGLo}HV� ILQDQFHLUDV�
IDYRUiYHLV�H�QR�HPSREUHFLPHQWR�GD�PDLRU�SDUWH�GD�SRSXODomR�GR�%UDVLO�

6HJXQGR� 6LOYD� ������� R� GHVORFDPHQWR� GH� XPD� SDUFHOD� GD� SRSXODomR� GH�
FDPDGDV� GH� UHQGD� PpGLD� H� DOWD� SDUD� UHJLmR� SHULIpULFD� GRV� FHQWURV� XUEDQRV��
SDVVDQGR�D�KDELWDU�RV�FRQGRPtQLRV�GH�DOWR�SDGUmR��PRYLPHQWR� LQLFLDGR�DR�ILQDO�GD�
GpFDGD�GH�������(VVH�IHQ{PHQR�FDUDFWHUL]RX�D�VHJUHJDomR�LQWHQVLYD�H�GHWHUPLQRX�
R� DFHVVR� GLIHUHQFLDGR� i� LQIUD�HVWUXWXUD� GH� VDQHDPHQWR�� GDGR� HP� IXQomR� GDV�
FRQGLo}HV� VRFLRHFRQ{PLFDV�� HPERUD� RV� DJUXSDPHQWRV� SRSXODFLRQDLV� RFXSDVVHP�
WHUULWyULRV�FRQWtJXRV��QR�PHVPR�PRPHQWR�KLVWyULFR�
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1RV�FRQGRPtQLRV�GD�SRSXODomR�GH�DOWD�UHQGD�R�DFHVVR�D�iJXD�SRWiYHO�H�GH�
ERD� TXDOLGDGH� DFRQWHFH� QD� PDLRULD� GDV� YH]HV� DWUDYpV� GD� FDSWDomR� GH� iJXD�
VXEWHUUkQHD�GH�SRoRV�DUWHVLDQRV�FRQVWUXtGRV�SDUD�DWHQGHU�HVWD�GHPDQGD��(QTXDQWR�
QD� SRSXODomR� GD� SHULIHULD� D� DFHVVLELOLGDGH� GH� iJXD� p� SUHFiULD�� VHP� UHFXUVRV�
GLVSRQtYHLV��XWLOL]DQGR�DVVLP�SRoRV�IUHiWLFRV�

(VVD�FDSWDomR�QmR�p�VXILFLHQWH�SDUD�VHX�FRQVXPR�H�D�TXDOLGDGH�GD�iJXD�p�
GXYLGRVD�� (P� UHODomR� DR� HVJRWR� VDQLWiULR� QRV� FRQGRPtQLRV� GH� DOWR� SDGUmR�� R�
SURFHVVR� GH� FROHWD� GH� PRGR� DGHTXDGR� p� UHDOL]DGR� SRU� UHGHV�� PDV� QDV� ]RQDV�
SHULIpULFDV�R�HVJRWR�FRUUH�D�FpX�DEHUWR�

(VWDPRV�QR�VpFXOR�;;,�H�YiULDV�TXHVW}HV�DPELHQWDLV�VmR�GLVFXWLGDV�FRPR�DV�
PXGDQoDV�FOLPiWLFDV�H�D�JHUDomR�GH�HQHUJLD� UHQRYiYHO��PDV�D�SRSXODomR�FDUHQWH�
DLQGD�HQIUHQWD�D�LQFHUWH]D�GR�DFHVVR�D�iJXD�GH�TXDOLGDGH�TXH�GHYHULD�VHU�SULRULGDGH�
SDUD�WRGD�D�SRSXODomR�

2�DFHVVR�UHJXODU�D�iJXD�SRWiYHO�H�VHJXUD��DSHVDU�GH�VHU�GLUHLWR�IXQGDPHQWDO�
SDUD� RV� VHUHV� KXPDQRV� QmR� DEUDQJH� WRGD�D� SRSXODomR�� SULQFLSDOPHQWH� D� SHULIHULD�
UHOHJDGD� SHODV� SROtWLFDV� S~EOLFDV� GH� iUHDV� FRPR� D� VD~GH� R� VDQHDPHQWR��
$SUR[LPDGDPHQWH� ���� PLOK}HV� GH� SHVVRDV� QmR� WrP� DFHVVR� D� iJXD� QD� $PpULFD�
/DWLQD�H�QR�&DULEH��RX�SRVVXHP�VHUYLoRV�EiVLFRV�GH�VDQHDPHQWR�GHILFLHQWHV�H�PXLWR�
SUHFiULRV�

6HJXQGR� GDGRV� GD� 3HVTXLVD� 1DFLRQDO� GH� 6DQHDPHQWR� %iVLFR� �316%��
UHDOL]DGD� QR� %UDVLO� PRVWUDUDP� TXH� DV� SUHRFXSDo}HV� HP� UHODomR� jV� FRQGLo}HV� GH�
VDQHDPHQWR� DPELHQWDO� VmR� SHUWLQHQWHV� H� HPHUJHQWHV� �,%*(�� ������� 1DV� iUHDV�
XUEDQDV�KDYLD� HP������DSUR[LPDGDPHQWH����PLOK}HV� GH�SHVVRDV� VHP�DFHVVR�DR�
DEDVWHFLPHQWR� S~EOLFR� GH� iJXD�� ��� PLOK}HV� VHP� FROHWD� DGHTXDGD� GH� HVJRWRV�
VDQLWiULRV�H����PLOK}HV�VHP�VHUYLoRV�GH�FROHWD�GH�UHVtGXRV�VyOLGRV�

1D�iUHD�UXUDO��GDGRV�GR�0LQLVWpULR�GDV�FLGDGHV�DSRQWDYDP�D�QHFHVVLGDGH�GH�
DWHQGLPHQWR�D�������PLOK}HV�GH�SHVVRDV�FRP�UHGH�GH�GLVWULEXLomR�GH�iJXD�H�D�������
PLOK}HV�FRP�VLVWHPDV�GH�HVJRWDPHQWR�VDQLWiULR��%5$6,/�������D���

8PD� GDV� SUHRFXSDo}HV� FRP� R� DFHVVR� j� iJXD� p� RV� GDQRV� TXH� SRGHP� VHU�
FDXVDGR� j� VD~GH� R� FRQVXPR� GH� iJXD� LPSUySULD�� $� PDLRU� SDUWH� GDV� GRHQoDV�
WUDQVPLWLGDV�SHOD�iJXD�VmR�RFDVLRQDGDV�SRU�PLFURRUJDQLVPRV�HQFRQWUDGRV



��

SULQFLSDOPHQWH�HP�UHVHUYDWyULRV�GH�iJXD�GRFH��RV�TXDLV�VmR�FRQWDPLQDGRV�SRU�IH]HV�
KXPDQRV�RX�GH�DQLPDLV�

6HJXQGR� &DVDOOL� ������� D� iJXD� p� FRQVLGHUDGD� FRQWDPLQDGD� TXDQGR� VH�
FRQVWDWD� D� SUHVHQoD� GH� PLFURRUJDQLVPRV� SDWRJrQLFRV� FDXVDGRUHV� GH� GRHQoDV� H�
SRGH� RFDVLRQDU� HSLGHPLDV�� RX� VXEVWkQFLDV� TXtPLFDV� TXH� SUHMXGLFDP� D� VD~GH� GDV�
SHVVRDV�

³$FUHGLWD�VH� TXH� HQWUH� ��� H� ���� GDV� HQIHUPLGDGHV� VRIUHP� LQIXrQFLD� GD�
H[LVWrQFLD� RX� QmR� GH� iJXD� H� RX� VDQHDPHQWR� QR� PHLR� RQGH� YLYH� R� KRPHP�
�025(772�������´

'RHQoDV� TXH� FDXVDP� LQIHFo}HV� UHODFLRQDGDV� FRP�D� iJXD�HVWmR�QXP�JUXSR�
RUJDQL]DGR� HP� FLQFR� FODVVHV� JHUDLV�� DV� TXDLV� VmR� XWLOL]DGDV� FRPR� SUHYHQomR� GRV�
SURYiYHLV� UHVXOWDGRV� GDV�PXGDQoDV� QR� DEDVWHFLPHQWR� GH� iJXD�SDUD� D� VD~GH� GRV�
VHUHV�KXPDQRV��6HJXQGR�&DVDOOL� �������S������DV�GRHQoDV�YLQFXODGDV�j�TXDOLGDGH�
GD�iJXD�UHFHEHP�D�VHJXLQWH�FODVVLILFDomR�

D�� GRHQoDV� WUDQVPLWLGDV� SHOD� iJXD�� TXDQGR� D� iJXD� DWXD� VRPHQWH�FRPR� XP� YHtFXOR� SDVVLYR� SDUD� R� DJHQWH� LQIHFFLRVR�� WRGDV� HVWDV�GRHQoDV�GHSHQGHP�WDPEpP�GDV�SUHFiULDV�FRQGLo}HV�GD�GLVSRVLomR�GH�GHMHWRV�DQLPDLV�H�KXPDQRV��E��GRHQoD�DVVRFLDGDV�j�iJXD��XPD�SDUWH�QHFHVViULD�GR�FLFOR�GD�YLGD�DR�DJHQWH�LQIHFFLRVR�VH�SDVVD�QXP�DQLPDO� DTXiWLFR�� DOJXPDV�VmR� WDPEpP�DIHWDGDV�SHOD�GLVSRVLomR�GH�GHMHWRV�� QmR� VH� LQFOXL� DTXL� DV� LQIHFo}HV� TXH� QmR� WHQKDP� VLGR�SURSDJDGDV�SHOR�FRQWDWR�GD�iJXD�SRU�VXD�LQJHVWmR��F��GRHQoDV�FXMRV�YHWRUHV�VH�UHODFLRQDP�FRP�D�iJXD��VmR�SURSDJDGDV�SRU�LQVHWRV�TXH�QDVFHP�QD�iJXD�RX�ILFDP�SHUWR�GHOD��2�HQFDQDPHQWR�QDV�FDVDV�IDULD�FRP� TXH� DV� SHVVRDV� VH� DIDVWDVVHP� GDV� iUHDV� RQGH� SRGHP� VHU�SLFDGDV� SRU� HVVHV� LQVHWRV�� (VVH� WLSR� GH� GRHQoD� LQGHSHQGH� GD�GLVSRVLomR� GH� GHMHWRV� YLVWR� TXH�� WDPEpP� VH� SUROLIHUDP� HP� iJXD�OLPSD�� G�� GRHQoDV� DVVRFLDGDV� DR� GHVWLQR� GH� GHMHWRV� H� SRU� PXLWR�DIHWDGDV�SHOD�iJXD�PDLV�GLUHWDPHQWH��HVWDV�FRQVWLWXHP�R�H[WUHPR�GH�XP� HVSHFWUR� GH� GRHQoDV� H�� QD� VXD� PDLRULD�� VmR� FRQWURODGDV� SHOD�PDQWHQoD�GD�iJXD�OLPSD��MXQWDPHQWH�FRP�XP�JUXSR�GH�LQIHFo}HV�GR�WLSR�DVVRFLDGDV�j�iJXD��TXH�SRGHP�VHU�DGTXLULGDV�VRPHQWH�SRU�PHLR�GD� LQJHVWmR� GH� SHL[HV� RX� GH� RXWURV� RUJDQLVPRV� DTXiWLFRV� FUXV� H�FRQWDPLQDGRV�

'LVSXWD�SHOD�iJXD
$�LPSRUWkQFLD�GD�iJXD�SDUD�D�HFRQRPLD��SDUD�D�YLGD�KXPDQD�H�D�FUHVFHQWH�

SROXLomR�GH�HVWRTXHV�GH�iJXD�GRFH�WHP�SURYRFDGR�XPD�GLVSXWD�SROtWLFD��HFRQ{PLFD�
H�PLOLWDU�SHOD�iJXD�
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+DUDOG� :HO]HU� ������� LQIRUPD� HP� VXD� SHVTXLVD� TXH� QHVWH� VpFXOR� D�
KXPDQLGDGH� YDL�PDWDU� H�PRUUHU� QmR� Vy� SRU� FDXVD�GD�HFRQRPLD��GD� UHOLJLmR� H� GRV�
FRQIOLWRV� UDFLDLV�� PDV� WDPEpP� SRU� FDXVD� GR� FOLPD� H� GDV� FRQVHTXrQFLDV� GDV�
PXGDQoDV� FOLPiWLFDV� QD� VLWXDomR� GRV� SDtVHV� GRV� SRYRV�� 1RYRV� SUREOHPDV� VH�
DSUHVHQWDP� DV� VRFLHGDGHV� KXPDQDV� RUJDQL]DGDV� HP� GHFRUUrQFLD� GDV� DOWHUDo}HV�
FOLPiWLFDV�� FKXYDV�� IXUDF}HV�� DTXHFLPHQWRV� H� UHVIULDPHQWRV� TXH� DLQGD� QmR� VmR�
FRQVLGHUDGRV�XP�IHQ{PHQR�JOREDO��PDV�Mi�VmR�GH�IDWR�LPSUHYLVtYHLV�

5HOHPEUDQGR�RV�H[WHUPtQLRV� LQWHQFLRQDLV�GH�JUXSRV�HVSHFtILFRV�HOLPLQDGRV�
GXUDQWH�R� VpFXOR�;;� YLPRV�FRPR�DV�SHVVRDV�HQFRQWUDP�VROXomR�SDUD� UHVROYHU�DV�
TXHVW}HV� VRFLDLV� GH� PRGR� LPSODFiYHO� H� LQH[RUiYHO�� SRU� H[HPSOR�� R� JHQRFtGLR� GH�
5XDQGD�

2XWUR�JHQRFtGLR�RFRUUHX�GH]�DQRV�GHSRLV�H�FRQWLQXD�DWp�KRMH��$�JXHUUD�GD�
iJXD�GH�'DUIXU�p�FRQVLGHUDGD�D�SULPHLUD�*XHUUD�&OLPiWLFD��2�ERPEDUGHLR�WHYH�LQtFLR�
DSyV�RV�DYL}HV�WHUHP�VREUHYRDGR�XPD�DOGHLD�QD�ORFDOL]DomR�GR�DOYR��$�GHVWUXLomR�IRL�
WRWDO� SRUTXH�DV�SHVVRDV�TXH�QmR� IRUDP�PRUWDV�SHOR�ERPEDUGHLR� IRUDP�HOLPLQDGDV�
SHORV�GLVSDURV�GH�PHWUDOKDGRUDV�RX�ODQoD�IRJXHWHV�GRV�KHOLFySWHURV�PLOLWDUHV��7RGD�
HVVD�YLROrQFLD�DLQGD�QmR�KDYLD�WHUPLQDGR�FRP�R�DWDTXH�GRV�DYL}HV�H�KHOLFySWHURV�

$�WURSD�FKDPDGD�'MDQGMDZLGV�HUD�XPD�RUJDQL]DomR�PRQWDGD�HP�FDYDORV�RX�
FDPHORV�� (UD� FDUUHJDGD� WDPEpP� HP� FDPLQK}HV� 7R\RWD� TXH� UHDOL]DYDP� XPD�
IXOPLQDQWH�LQYDVmR�QD�DOGHLD��5RXEDYDP�R�TXH�HQFRQWUDYDP�SHOD�IUHQWH��HVWXSUDYDP�
PXOKHUHV�H�PHQLQDV��7RFDUDP�IRJR�QDV�DOGHLDV�H�SURPRYLDP�R�PDVVDFUH�GH� WRGRV�
RV�KDELWDQWHV�TXH�SHUPDQHFLDP�YLYRV��SDUD�:HO]HU��������

1D� PDLRU� SDUWH� GDV� iUHDV� GH� 'DUIXU� KRXYH� D� UHGXomR� GDV� SUHFLSLWDo}HV�
SOXYLRPpWULFDV� TXH� QR� GHFRUUHU� GH� XPD� GpFDGD� UHGX]LUDP� DSUR[LPDGDPHQWH� XP�
WHUoR��R�TXH�YHLR�D�SUHMXGLFDU�SUDWLFDGD�SHORV�Q{PDGHV�H�DJULFXOWRUHV�VHGHQWiULRV��
2V� Q{PDGHV� IRUDP� RV� TXH� WLYHUDP� D� GLPLQXLomR� GRV� tQGLFHV� SOXYLRPpWULFRV� GH�
PDQHLUD� PDLV� GUiVWLFD� R� TXH� RFDVLRQRX� QXP� FUHVFHQWH� Q~PHUR� GH� UHIXJLDGRV�
LQWHUQRV�� RV� PHVPRV� ILFDUDP� FRQFHQWUDGRV� HP� FDPSRV�� $V� FRQVWDQWHV� GLVSXWDV�
WHQGR�FRPR�SRQWRV�SULQFLSDLV� WHUUDV�H�iJXDV� IRUDP�VH�DJUDYDQGR�j�PHGLGD�TXH�R�
SUREOHPD�GD� YLROrQFLD� QmR�SRGH� VHU� UHVROYLGR��&RQIRUPH�RV�GDGRV�GR� UHODWyULR� GR�
3URJUDPD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR��81(3�
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>���@� FRQVWDWRX� VREULDPHQWH� TXH� XPD� SD]� FRQWtQXD� QR� 6XGmR� QmR�SRGHUi� VHU� DOFDQoDGD� HQTXDQWR� SHUPDQHFHUHP� DV� FRQGLo}HV�DPELHQWDLV� DPHDoDGRUDV� GD� VREUHYLYrQFLD� TXH� SUHGRPLQDP� KRMH��3RUpP�� HVWDV� IRUDP� SURYRFDGDV� SRU� HQFDGHDPHQWR� GH� VHFDV�� GD�H[SDQVmR� GRV� GHVHUWRV�� GH� HVFDVVH]� SOXYLRPpWULFD� H� GR�GHVPDWDPHQWR�FRQWtQXR���HP�UHVXPR��GHILFLrQFLDV�FDUDFWHUtVWLFDV�GD�UHJLmR�TXH�HVWmR�VHQGR�SURJUHVVLYDPHQWH�DJUDYDGDV�SHODV�YDULDo}HV�FOLPiWLFDV�� $� YHUHGD� TXH� FRQGX]� GRV� SUREOHPDV� HFROyJLFRV� DRV�FRQIOLWRV�VRFLDLV�QmR�p�XPD�UXD�GH�PmR�~QLFD�
2�HVWDGR�GH�JXHUUD�TXH�VH�HVWDEHOHFHX�QR�$IHJDQLVWmR� WUD]�XPD�UHDOLGDGH�

GR�SHULJR�HPLQHQWH�GH�TXH�����GD�WHUUD�GHYD�VHU�DUUDVDGD�DWUDYpV�GD�HURVmR�TXH�
DIHWD�R�VROR��D�GLPLQXLomR�GD�IHUWLOLGDGH�GR�VROR��D�FUHVFHQWH�VDOLQL]DomR��DV�iJXDV�
VXEWHUUkQHDV� GRV� OHQoyLV� IUHiWLFRV� TXH� HVWmR� GLPLQXLQGR� FRQVWDQWHPHQWH� D�
H[SDQVmR� GH� iUHDV� GHVHUWLILFDGDV� H� D� HURVmR� TXH� DFRQWHFH� SHOD� DomR� GD� iJXD� H�
SHORV� YHQWRV� WrP� DXPHQWDGR� PXLWR�� 2� ERPEDUGHLR� TXH� DWLQJLX� R� 9LHWQm� FRP�
GHVIROKDQWHV� GXUDQWH� D� JXHUUD� IRL� UHVSRQViYHO� SHOD� GHVWUXLomR� GH� WUrV� PLOK}HV� H�
WUH]HQWRV� PLO� KHFWDUHV� H� GH� SODQtFLHV� XWLOL]DGDV� SDUD� D� DJULFXOWXUD� ILFDUDP�
HQYHQHQDGRV� SHORV� SURGXWRV� TXtPLFRV�� 7RGRV� HVVHV� DFRQWHFLPHQWRV� OHYDUDP� D�
GHVWUXLomR� LPHGLDWD� H� HIHWLYD� GR� VROR� H� FDXVDUDP� HQRUPHV� SUHMXt]RV� QD� PDQHLUD�
WUDGLFLRQDO� GH� LUULJDU� D� WHUUD�� D� TXDO� YHLR� DIHWDU� DV� SODQWDo}HV�� RV� DQLPDLV� H� DWp�
PHVPR�R�FOLPD�

(P�������XP�UHODWyULR�GR�%DQFR�0XQGLDO�GHFODURX��HP�UHVXPR��TXH�D�ELRGLYHUVLGDGH� GR� 9LHWQm� IRL� PRGLILFDGD� GH� IRUPD� SHUPDQHQWH� SHOD�JXHUUD�� 'D� PHVPD� PDQHLUD�� D� GLPLQXLomR� GD� HVWDELOLGDGH� GR�HFRVVLVWHPD�OHYRX�DR�DXPHQWR�GD�HURVmR�GR�VROR�LVVR�DFDUUHWRX�HP�FRQVHT�rQFLDV� PXLWR� JUDYHV� TXH� GHVWUXtUDP� RV� UHFXUVRV� QDWXUDLV�SURYRFDQGR�D�FRQWDPLQDomR�GRV� OHQoyLV� IUHiWLFRV�SHORV�UHVtGXRV�GH�JXHUUD�� DOpP� GR� SHWUyOHR� GHUUDPDGR� TXH� WUDQVIRUPDUDP� HVVHV�HVSDoRV�HP�]RQDV�LQWHUGLWDGDV�
2XWUR� JUDYH� SUREOHPD� QD� GLVSXWD� SHOD� iJXD� p� D� SULYDWL]DomR� GRV� VHUYLoRV�

S~EOLFRV�RX�GDV� IRQWHV�GH�iJXD��$�SULYDWL]DomR�FRORFD�D�iJXD� IXQGDPHQWDO�SDUD�D�
YLGD�FRPR�PHUFDGRULD�� LPSRVVLELOLWDQGR�R�DFHVVR�GD�SRSXODomR�PDLV�SREUH�D�HVVH�
EHP�QDWXUDO�HVVHQFLDO�j�YLGD�
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³ÈJXD�FRPR�GLUHLWR�H�QmR�PHUFDGRULD´
(P������D�218�HGLWRX�XP�GRFXPHQWR� LQWLWXODGR�'HFODUDomR�8QLYHUVDO�GRV�

'LUHLWRV�GD�ÈJXD��FRP�RV�VHJXLQWHV�SRQWRV�
���$�iJXD�ID]�SDUWH�GR�SDWULP{QLR�GR�SODQHWD��&DGD�FRQWLQHQWH��SRYR��QDomR�� UHJLmR�� FLGDGH� H� FLGDGmR�� p� SOHQDPHQWH� UHVSRQViYHO� DRV�ROKRV� GH� WRGRV�� ��� $� iJXD� p� D� VHLYD� GH� QRVVR� SODQHWD�� &RQGLomR�HVVHQFLDO� GH� YLGD�GH� WRGR� YHJHWDO�� DQLPDO� RX�VHU� KXPDQR��6HP�HOD�QmR� SRGHUtDPRV� FRQFHEHU� FRPR� VmR� D� DWPRVIHUD�� R� FOLPD�� D�YHJHWDomR�� D� FXOWXUD� RX� D� DJULFXOWXUD�� ��� 2V� UHFXUVRV� QDWXUDLV� GH�WUDQVIRUPDomR�GD�iJXD�HP�iJXD�SRWiYHO�VmR� OHQWRV�� IUiJHLV�H�PXLWR�OLPLWDGRV�� $VVLP� VHQGR�� D� iJXD� GHYH� VHU� PDQLSXODGD� FRP�UDFLRQDOLGDGH��SUHFDXomR�H�SDUFLP{QLD�����2�HTXLOtEULR�H�R� IXWXUR�GH�QRVVR�SODQHWD�GHSHQGHP�GD�SUHVHUYDomR�GD�iJXD�H�GH�VHXV�FLFORV��(VWHV� GHYHP� SHUPDQHFHU� LQWDFWRV� IXQFLRQDQGR� QRUPDOPHQWH� SDUD�JDUDQWLU�D�FRQWLQXLGDGH�GD�YLGD�VREUH�D�7HUUD��(VWH�HTXLOtEULR�GHSHQGH�HP� SDUWLFXODU� GD� SUHVHUYDomR� GRV� PDUHV� H� RFHDQRV�� SRU� RQGH� RV�FLFORV� FRPHoDP�� ��� $� iJXD� QmR� p� VRPHQWH� KHUDQoD� GH� QRVVRV�SUHGHFHVVRUHV�� HOD� p�� VREUHWXGR�� XP� HPSUpVWLPR� DRV� QRVVRV�VXFHVVRUHV�� 6XD� SURWHomR� FRQVWLWXL� XPD� QHFHVVLGDGH� YLWDO�� DVVLP�FRPR�D�REULJDomR�PRUDO�GR�KRPHP�SDUD�FRP�DV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV�����$�iJXD�QmR�p�XPD�GRDomR�JUDWXLWD�GD�QDWXUH]D��HOD�WHP�XP�YDORU�HFRQ{PLFR��SUHFLVD�VH�VDEHU�TXH�HOD�p��DOJXPDV�YH]HV��UDUD�H�GLVSHQGLRVD�H�TXH�SRGH�PXLWR�EHP�HVFDVVHDU�HP�TXDOTXHU�UHJLmR�GR�PXQGR�����$�iJXD�QmR�GHYH�VHU�GHVSHUGLoDGD�QHP�SROXtGD�QHP�HQYHQHQDGD�� 'H� PDQHLUD� JHUDO�� VXD� XWLOL]DomR� GHYH� VHU� IHLWD� FRP�FRQVFLrQFLD�H�GLVFHUQLPHQWR�SDUD�TXH�QmR�VH�FKHJXH�D�XPD�VLWXDomR�GH� HVJRWDPHQWR� RX� GH� GHWHULRUL]DomR� GD� TXDOLGDGH� GDV� UHVHUYDV�DWXDOPHQWH�GLVSRQtYHLV�����$�XWLOL]DomR�GD�iJXD�LPSOLFD�HP�UHVSHLWR�D�/HL��6XD�SURWHomR�FRQVWLWXL�XPD�REULJDomR�MXUtGLFD�SDUD�WRGR�KRPHP�RX� JUXSR� VRFLDO� TXH� D� XWLOL]D�� (VWD� TXHVWmR� QmR� GHYH� VHU� LJQRUDGD�QHP� SHOR� KRPHP� H� QHP� SHOR� HVWDGR�� ��� $� JHVWmR� GD� iJXD� LPS}H�HTXLOtEULR� HQWUH� LPSHUDWLYRV� GH� SURWHomR� H� QHFHVVLGDGHV� GH� RUGHP�HFRQ{PLFD�� VDQLWiULD� H� VRFLDO�� ���� 2� SODQHMDPHQWR� GD� JHVWmR� GD��iJXD�GHYH�OHYDU�HP�FRQWD�D�VROLGDULHGDGH�H�R�FRQVHQVR�HP�UD]mR�GH�VXD�GLVWULEXLomR�GHVLJXDO�VREUH�D�7HUUD��218�

$SHVDU� GHVWD� GHFODUDomR� DSRQWDU� SDUD� LPSRUWDQWHV� GLUHLWRV� GH� DFHVVR� H�
SUHVHUYDomR� GD� iJXD�� DR� GL]HU� QR� LWHP� �� TXH� HOD� WHP� XP� YDORU� HFRQ{PLFR�� D�
GHFODUDomR�GD�218�OHJLWLPRX�HYHQWXDLV�FREUDQoDV�SHOD�iJXD�H�D�VXD�SULYDWL]DomR��
PHUFDQWLOL]DQGR� R� DFHVVR� j� iJXD�� $� SULYDWL]DomR� GD� iJXD� FRP� R� DYDQoR� YHP�
JHUDQGR�XPD�VpULH�GH�FRQIOLWRV�

(P� &RFKDEDPED� QD� %ROtYLD�� VHJXQGR� LQIRUPDo}HV� REWLGDV� QR� YtGHR�
GLVSRQtYHO�QR�VLWH�$�*XHUUD�GD�ÈJXD�±�&RFKDEDPED��%ROtYLD
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�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y MTM�0+M%K�$��� DFRQWHFHX� XPD� JXHUUD� FRQWUD� D�
SULYDWL]DomR�GD�iJXD��$V�PDLRUHV�WUDQVQDFLRQDLV�TXH�FRQWURODP�RV�UHFXUVRV�QDWXUDLV��
2�FRQVXPR�GH�iJXD�HUD� IHLWR�FRP�R�DEDVWHFLPHQWR�DWUDYpV�GH�FDPLQK}HV�SLSD��2�
DFHVVR� D� iJXD� Mi� VH� FRQVWLWXtD� FRPR� XP� SUREOHPD� SDUD� HVVD� SRSXODomR�
HPSREUHFLGD� TXH� QHFHVVLWDYD� GH� iJXD� SDUD� VXD� VREUHYLYrQFLD�� 2V� JRYHUQDQWHV�
GHUDP�DV�FRVWDV�SDUD�R�VHX�SRYR�H�HQWUHJDUDP�SDUD�HVVH�JUXSR�GH�HVWUDQJHLURV�R�
VHX�UHFXUVR�QDWXUDO�PDLV�SUHFLRVR�

2� FRQVyUFLR� HVWUDQJHLUR� %HFKWHO� DVVXPLX� D� DGPLQLVWUDomR� GD� iJXD�
DXPHQWDQGR�HP������DV� WDULIDV�GH�iJXD��$V�SHVVRDV�FRP�PDLRU�SRGHU�DTXLVLWLYR�
WLQKDP�DFHVVR�JDUDQWLGR�D�iJXD��SRLV�SRGLDP�SDJDU�DOWDV�WDULIDV�FREUDGDV�SHOR�XVR�
GD� iJXD�� HQTXDQWR� D� SRSXODomR� PDLV� SREUH� VRIULD� FRP� D� IDOWD� G¶DJXD�� 2� SRYR�
FRPHoRX� D� VH� PRELOL]DU� D� ILP� GH� SURWHVWDU� FRQWUD� HVVHV� YDORUHV� H[RUELWDQWHV�
FREUDGRV�SHOR�XVR�GH�iJXD��1R�DQR�GH������HP�DEULO�VH�WUDQVIRUPRX�QXP�YHUGDGHLUR�
FDPSR�GH�EDWDOKD��1mR�HVWDYD�GHFUHWDGR�HVWDGR�GH�VtWLR��PDV�HP�YiULRV�SRQWRV�GD�
FLGDGH�GH�&RFKD�EDPED�KDYLDP�EDUULFDGDV�

2�SRYR�H[LJLD�TXDOLGDGH�GH�YLGD�DWUDYpV�GH�VXDV�PDQLIHVWDo}HV�QD� UXD��2�
REMHWLYR�HUD�D�GHYROXomR�GR�SRGHU�DR�SRYR��8P�PRYLPHQWR�GH�GHIHVD�GD�SRSXODomR��
HVWH�PRYLPHQWR�UHSUHVHQWDWLYR�GD�IRUoD�VLQGLFDO�H�GRV�SDUWLGRV��)RL�FRQVLGHUDGR�XPD�
UHVLVWrQFLD�FtYLFD�TXH�DWUDYpV�GDV�FRQVXOWDV�SRSXODUHV�VH�IRUWDOHFHX��$�VXD�GHPDQGD�
SRU� MXVWLoD�H�D�JXHUUD�GD�iJXD�GH�&RFKD�EDPED�HVVD� OXWD�FROHWLYD�TXH�RFXSRX�DV�
UXDV�GHPRQVWURX�D�IRUoD�DV�XQLmR�GR�SRYR��'XUDQWH�RV�SLRUHV�PRPHQWRV�GH�FRQIOLWR�
IRL�VHUYLGD�iJXD�SDUD�DV�PDQLIHVWDQWHV�H�FXOPLQRX�FRP�D�YLWyULD�GR�PRYLPHQWR�VREUH�
R�SRGHU�

$WXDOPHQWH�D�iJXD�p�D�WHPiWLFD�GH�GRLV�JUDQGHV�IyUXQV�PXQGLDLV��8P�GHOHV�
p�RILFLDO�H�R�RXWUR�DOWHUQDWLYR��(VVHV�IyUXQV�IRUDP�UHDOL]DGRV�HP�%UDVtOLD�QR�PrV�GH�
PDUoR��*LOEHUWR�&HUYLQVNL�p�HQJHQKHLUR�DJU{QRPR�FRP�HVSHFLDOL]DomR�HP�HFRQRPLD�
SROtWLFD� HOH� GHX� XPD� HQWUHYLVWD� VREUH� HVWH� DVVXQWR�� (OH� FRQVLGHUD� TXH� R� WHPD�
SULQFLSDO�GRV�GHEDWHV�GHVWHV�)yUXQV�p�D�GLVSXWD�SHOD�iJXD�QD�$PpULFD�/DWLQD�³1yV�
HVWDPRV�ID]HQGR�HVWD�HGLomR�GR�)yUXP�>DOWHUQDWLYR@�SDUD�PRVWUDU�TXH�D�iJXD�HVWi�
VHQGR�GLVSXWDGD�SHODV� >JUDQGHV@� FRUSRUDo}HV� H� R� SRYR� FRUUH� R� ULVFR� GH� ILFDU� VHP�
HOD�´�$ILUPRX�R�DJU{QRPR�TXH�p�R�FRRUGHQDGRU�QDFLRQDO�GR�0RYLPHQWR�GRV�$WLQJLGRV�
SRU�%DUUDJHQV��0$%��
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2�0RYLPHQWR�GH�$WLQJLGRV�SRU�%DUUDJHQV� �0$%�� IRL� FULDGR�SHOD�GpFDGD�GH�
������ R� TXDO� SURS}H� Do}HV� TXH� JDUDQWDP� R� GLUHLWR� GH� ULEHLULQKRV�� TXLORPERODV� H�
DJULFXOWRUHV� TXH� IRUDP� REULJDGRV� D� GHL[DU� VXDV� WHUUDV� SRU� FDXVD� GDV� 8VLQDV�
+LGUHOpWULFDV� TXH� IRUDP� FRQVWUXtGDV�� $V� SURSRVWDV� HVWDEHOHFLGDV� SHOR� )yUXP�
$OWHUQDWLYR� 0XQGLDO� GD� ÈJXD� �)$0$�� VmR� GH� RSRVLomR� DR� )yUXP� 0XQGLDO��
³3UHWHQGHPRV�PRVWUDU�SDUD�R�SRYR�WRGDV�DV�HVWUDWpJLDV�GH�SULYDWL]DomR�GD�iJXD�TXH�
HVWi�SUHVHQWH�HP�ULRV��QDVFHQWHV��ODJRV�HP�WRGDV�DV����UHJL}HV�DTXtIHUDV�GR�%UDVLO´�
³1yV� YDPRV� GHEDWHU� R� DWXDO� PRPHQWR� HP� TXH� D� GLVSXWD� SHOD� iJXD� DFRQWHFH� QR�
PHVPR�FRQWH[WR�GD�FULVH�FDSLWDO��$�iJXD�QmR�SRGH�WHU�GRQR��HOD�p�GR�SRYR�H�GHYH�
VHUYLU� DR� SRYR�� Ki� GHIHQGHPRV� FRPR� GLUHLWR� H� QmR� PHUFDGRULD´�� HQIDWL]RX� HOH��
³'HIHQGHPRV�D�iJXD�FRPR�GLUHLWR�GR�SRYR��TXHUHPRV�TXH�D�XQLYHUVDOL]HP��H�TXH�
QmR�D�HVWDEHOHoDP�FRPR�PHUFDGRULD��4XHUHPRV�TXH�R�SRYR�WHQKD�GLUHLWR�D�iJXD�H�
TXH�R� OXFUR�GDV�HPSUHVDV�VHMD� LQYHVWLGR�QD�PHOKRULD�GRV�VLVWHPDV��3UHFLVDPRV�GH�
WDULIDV� UHDLV� H� QmR� HVSHFXODWLYDV� H� DEXVLYD�� (VVD� p� QRVVD� SDXWD� QR� )$0$�´�
5HVVDOWRX�

6H�DFRQWHFHU�D�SULYDWL]DomR��XPD�FRPSDQKLD�SRGH�FRORFDU�FHUFD�QR� ODJR�H�
QmR�GHL[DU� DV� SHVVRDV� DFHVVDUHP�HVVD� iJXD� H� LQVWLWXLU� XP� YDORU� SRU�P�� GH� iJXD��
HQWmR�DV�SHVVRDV�SDJDUmR�SDUD�XP�VXMHLWR�TXH�VH�FRQVLGHUD�SURSULHWiULR�GR�WHUULWyULR��
2�YDORU�D�VHU�SDJR�H[FHGH�PXLWR�R�TXH�VHULD�FRQVLGHUDGR�MXVWR�

32/Ë7,&$6�3Ò%/,&$6
1HVWD�SDUWH�GR�WUDEDOKR�D�DXWRUD�EXVFRX�HQWHQGHU�DOJXPDV�SROtWLFDV�S~EOLFDV�

UHOHYDQWHV�SDUD�HVWD�SHVTXLVD��$OJXQV�GRV�SULQFLSDLV�3URJUDPDV�VHUmR�DSUHVHQWDGRV�
VXFLQWDPHQWH��DVVLP�FRPR�D�/HJLVODomR�%UDVLOHLUD�VREUH�D�iJXD�
/HJLVODomR�%UDVLOHLUD�VREUH�D�iJXD

2� 6LVWHPD� 1DFLRQDO� GH� *HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV� IRL� ODQoDGD�
SHOD�/HL� GDV�iJXDV��2�6LVWHPD�1DFLRQDO� GH�*HUHQFLDPHQWR� GH�5HFXUVRV�+tGULFRV
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�6,1*5(+��p�FRPSRVWR�SHORV�yUJmRV�H�FROHJLDGRV�TXH�p�R�UHVSRQViYHO�SHOD�
LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GDV�ÈJXDV��/HL�Q�����������

$�DWULEXLomR�GR�6,1*5(+�p�JHULU�FRPR�XVDU�D�iJXD�GH�PDQHLUD�GHPRFUiWLFD�
H� FRP� D� SDUWLFLSDomR� GH� SHVVRDV� LQWHUHVVDGDV� QHVVD� GLVFXVVmR�� 2V� SULQFLSDLV�
REMHWLYRV�HVWDEHOHFLGRV�VmR�
��&RRUGHQDU�D�JHVWmR�LQWHJUDGD�GDV�iJXDV��
��3ODQHMDU��UHJXODU�H�FRQWURODU�R�XVR�EHP�FRPR�D�UHFXSHUDomR�GRV�FRUSRV�G¶iJXD��
��3URPRYHU�D�FREUDQoD�SHOR�XVR�GD�iJXD��

$�FRPSRVLomR�GD�6,1*5(+�p�D�VHJXLQWH��&RQVHOKR�1DFLRQDO�GRV�5HFXUVRV�
+tGULFRV� �&15+��� SHOD� 6HFUHWDULD� GH� 5HFXUVRV� +tGULFRV� H� 4XDOLGDGH� $PELHQWDO�
�654$���SHOD�$JrQFLD�1DFLRQDO�GH�ÈJXDV��SHORV�&RQVHOKRV�(VWDGXDLV�GH�5HFXUVRV�
+tGULFRV� �&(5+��� SHORV� yUJmR�*HVWRUHV�GH� UHFXUVRV� KtGULFRV� HVWDGXDLV� �(QWLGDGHV�
(VWDGXDLV���SHORV�FRPLWrV�GD�%DFLD�+LGURJUiILFD�H�SHODV�$JrQFLDV�GH�iJXD�

6,1*5(+�TXH�VHUYH�FRPR�PDWUL]�H�JHULU�QRVVDV�iJXDV�FRP�SODQHMDPHQWR�
DGHTXDGR�TXH�p�FRQVWLWXtGR�GH�GLYHUVRV�yUJmRV�D�QtYHO�IHGHUDO��HVWDGXDO�H�PXQLFLSDO��
&RPLWrV� GH� %DFLD� +LGURJUiILFD� VmR� D� QtYHO� GH� PXQLFtSLRV� HVWDEHOHFH� FRPR� JHULD�
HVVH� UHFXUVR�QDWXUDO�TXH�HVWD�PXLWR�HVFDVVR�QR�SODQHWD�7HUUD��GD�PHOKRU�PDQHLUD�
SRVVtYHO�
3URJUDPD�ÈJXD�SDUD�7RGRV

8PD�GDV�SROtWLFDV�SDUD�JDUDQWLU�R�DFHVVR�D�iJXD�p�R�3URJUDPD�ÈJXD�3DUD�
WRGRV��TXH� IRL� LQVWLWXtGR�DWUDYpV�GR�GHFUHWR�Q��������GH����GH� MXOKR�GH�������(VWH�
SURJUDPD�ID]LD�SDUWH�GR�3ODQR�%UDVLO�VHP�PLVpULD��%60��FULDGR�SHOR�GHFUHWR�Q��������
GH� �� GH� MXQKR� GH� ������ 2V� REMHWLYRV� H� DV� PHWDV� GD� iJXD� SDUD� WRGRV� HVWmR�
DVVRFLDGRV�DR�3URJUDPD������±�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��%5$6,/��������

3DUD�R�FXPSULPHQWR�GRV�REMHWLYRV��H�GLUHWUL]HV�GHVWH�SODQR�TXH�VmR�GH�HOHYDU�
R�UHQGLPHQWR�GHVVD�SRSXODomR�H[WUHPDPHQWH�SREUH�H�DPSOLDU�D�DFHVVLELOLGDGH�DRV�
VHUYLoRV� S~EOLFRV� RSRUWXQL]DQGR� D� GLVSRQLELOLGDGH� GH� RFXSDomR� H� UHQGD�� 3DUD� TXH�
VHMDP�FXPSULGDV�HVVDV�GLUHWUL]HV�H�REMHWLYRV��WUrV�HL[RV�GH�DWXDomR�VmR�DJUHJDGRV�

,��$�WUDQVIHUrQFLD�GH�UHQGD�,,��2�DFHVVR�D�VHUYLoRV�S~EOLFRV�
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,,,�� $� LQFOXVmR� SURGXWLYD�� ,QVHULGR� QR� VHJXQGR� HL[R� GH� DWXDomR��HQFRQWUD�VH� R� 3URJUDPD� 1DFLRQDO� GH� 8QLYHUVDOL]DomR� GR� $FHVVR� H�8VR�GD�ÈJXD�±�ÈJXD�SDUD�7RGRV��0(&�������
$WUDYpV� GR� 3URJUDPD� ÈJXD� SDUD� 7RGRV� DWHQGHQGR� D� QHFHVVLGDGH� GH�

&DGÒQLFR�IRL�SRVVtYHO�DWLQJLU�D�PHWD�GH�LQVWDODU�����PLO�FLVWHUQDV�HQWUH�MXOKR�GH������
D�GH]HPEUR�GH�������RQGH� IRUDP�FRORFDGDV�����PLO�FLVWHUQDV�GH�SODFDV�H�����PLO�
FLVWHUQDV�GH�SROLHWLOHQR��1D�HVIHUD�GH�DomR�GR�0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO�QR�
TXH�GL]� UHVSHLWR�DRV�GHPDLV�HTXLSDPHQWRV�GH�FDSWDomR�H�DEDVWHFLPHQWR�GH�iJXD��
RX� WHFQRORJLDV� IRL� DWLQJLGR� R� REMHWLYR� GH� LPSODQWDU� ����� 6LVWHPDV� &ROHWLYRV� GH�
$EDVWHFLPHQWR�GH�ÈJXD��(������%DUUHLURV��RX�SHTXHQDV�EDUUDJHQV�

&RPR�SDUWLFLSDU"
3DUD�RV�PRUDGRUHV�GR�VHPL�iULGR�UHJLmR�GR�%UDVLO�HP�TXH�RV�PRUDGRUHV�GD�

]RQD�UXUDO�YLYHP�HP�VLWXDomR�GH�H[WUHPD�SREUH]D�H�SRVVXHP�FDGDVWUR�QR�&DGÒQLFR�
TXH�p� YLQFXODGR�DR�0LQLVWpULR� GR�'HVHQYROYLPHQWR�6RFLDO� H�&RPEDWH� D�)RPH� VmR�
LQVHULGRV�DXWRPDWLFDPHQWH�QR�iJXD�SDUD�WRGRV�

$V�FLGDGHV�TXH�QmR�VmR�GHVWD� UHJLmR�SDVVDP�SRU�DQiOLVHV� UHDOL]DGDV�SHOR�
&RPLWr� *HVWRU� GR� 3URJUDPD� TXH� ID]� DYDOLDomR� GD� H[SDQVmR� GR� 3URJUDPD� SDUD�
RXWURV�ORFDLV�
3URJUDPD�'LQKHLUR�'LUHWR�QD�(VFROD�±�3''(

8PD� GDV� Do}HV� GR� 3''(� p� ÈJXD� H� (VJRWR� 6DQLWiULR� ±� QD� (VFROD�� (VWH�
SURJUDPD� GR� JRYHUQR� IHGHUDO� WHP� FRPR� REMHWLYR� RIHUWDU� FDSLWDO� SDUD� HVFRODV� GR�
FDPSR� H� TXLORPERODV� FRP� D� ILQDOLGDGH� GH� JDUDQWLU� TXH� DV� PHVDV� FRQVLJDP�
GLVSRQLELOL]DU�GH�XP�DEDVWHFLPHQWR�GH�iJXD�HP�ERDV�FRQGLo}HV�GH�SRUWDELOLGDGH�H�
QD�iUHD�UHIHUHQWH�DR�HVJRWR�VDQLWiULR�QDV�HVFRODV�TXH�IL]HUDP�GHFODUDomR�QR�&HQVR�
HVFRODU�TXH�QmR�SRVVXHP�R�DEDVWHFLPHQWR�GH�iJXD�� WDPSRXFR�VLGR�FRQWHPSODGDV�
FRPR�HVVH�WLSR�GH�UHFXUVR�

2V� UHFXUVRV� GLVSRQLELOL]DGRV� DWUDYpV� GR� 3''(� ÈJXD� H� (VJRWR� 6DQLWiULD�
GHYHP� VHU� XWLOL]DGRV� SDUD� DGTXLULU� HTXLSDPHQWRV�� ID]HU� LQVWDODo}HV� KLGUiXOLFDV��
FRQWUDWDU�PmR�GH�REUD�SDUD�UHDOL]DU�FRQVWUXomR�GH�SRoRV��FLVWHUQDV��IRVVD�VpSWLFD�H
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RXWURV�PHLRV�GH�JDUDQWLU�D�RIHUWD�GH�iJXD�QHFHVViULD�SDUD�DWHQGHU�D�FRPXQLGDGH�
HVFRODU�H�D�LQVWDODomR�GH�XPD�UHGH�GH�HVJRWR�DGHTXDGD�DR�VDQHDPHQWR�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GD�RIHUWD�GD�iJXD�HP�ERDV�FRQGLo}HV�SDUD�VHU�
FRQVXPLGD� QD� HVFROD� H� D� LQVWDODomR� GH� UHGHV� GH� HVJRWR� VDQLWiULR� TXH� VmR�
LPSUHVFLQGtYHLV� SDUD� DV� LQVWLWXLo}HV� HVFRODUHV� IXQFLRQDUHP� FRP� TXDOLGDGH�� $�
LPSOHPHQWDomR� GH� SROtWLFD� HGXFDFLRQDO� GH� HQFRQWUR� jV� GLIHUHQoDV� H[LVWHQWHV� QDV�
HVFRODV� GR� FDPSR� H� DV� GHVLJXDOGDGHV� VHQGR� DPHQL]DGDV�� (VVDV� Do}HV� WHP� D�
ILQDOLGDGH�GH�PHOKRUDU� FDGD�YH]�PDLV�D�TXDOLGDGH�HGXFDFLRQDO� H�HOHYDU�RV� tQGLFHV�
UHIHUHQWHV� DR� SURJUHVVR� GRV� HVWXGDQWHV� GDV� HVFRODV� GR� FDPSR�� 2V� UHFXUVRV�
ILQDQFHLURV�VmR�GHVWLQDGRV�SDUD�FREULU�GHVSHVDV� UHIHUHQWHV�DRV�FXVWRV� UHODWLYRV�jV�
UHJUDV� HVWDEHOHFLGDV� SHOR� 3''(� SDUD� VHUHP� XWLOL]DGRV� SHODV� HVFRODV� S~EOLFDV� QR�
kPELWR� PXQLFLSDO�� HVWDGXDO� H� GLVWULWDO� ORFDOL]DGDV� QR� FDPSR�� FRP� D� ILQDOLGDGH� GH�
JDUDQWLD� GH� IRUQHFLPHQWR� GH� iJXD� GH� TXDOLGDGH� SDUD� VHU� FRQVXPLGD� SHOD�
FRPXQLGDGH�HVFRODU�H�UHGH�GH�HVJRWR�VDQLWiULR�QRV�HVWDEHOHFLPHQWRV�HVFRODUHV�TXH�
XVXIUXHP�GHVVH�EHQHItFLR�

3DUD�TXH�RV�UHSDVVHV�VHMDP�HIHWLYDGRV��D�6(&$',�0(&�HQYLDUi�R�)1'(�j�
UHODomR�QRPLQDO� GRV� HVWDEHOHFLPHQWRV� HVFRODUHV� TXH�DWHQGHUHP�DRV� UHTXLVLWRV� GR�
SDUiJUDIR� DQWHULRU�� 2V� UHFXUVRV� ILQDQFHLURV� HQYLDGRV� SDUD� DV� XQLGDGHV� HVFRODUHV�
SUHFLVDP�VHU�XVDGRV�SDUD�RV�ILQV�TXH�VmR�GHVWLQDGRV�DWp����GR�PrV�GH�GH]HPEUR�GR�
DQR�SRVWHULRU�DR�DQR�HP�TXH�IRL�UHDOL]DGR�R�UHSDVVH��4XDQGR�HVVH�SUD]R�WHUPLQD�R�
FDSLWDO� TXH� VH� HQFRQWUD� QD� FRQWD� SUHFLVD� VHU� XVDGR� SDUD� DGTXLULU� PDWHULDLV� GH�
FRQVXPR� RX� PDWHULDO� SHUPDQHQWH� TXH� VLUYD� FRPR� PHOKRUDV� GDV� FRQGLo}HV�
HVWUXWXUDLV�GD�XQLGDGH�HVFRODU�
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��$35(6(17$d2�'$�3(648,6$�(�$1È/,6(�'26�5(68/7$'26
4XDOLGDGH�GD�iJXD�SDUD�FRQVXPR�KXPDQR�RIHUWDGD�HP�(VFRODV�H�

FRPXQLGDGHV�UXUDLV
$WXDOPHQWH� DSUHVHQWD�VH� FRPR� XP� JUDQGH� SUREOHPD� R� XVR� TXH� VH� ID]� GD�

iJXD�TXH�VHUi� FRQVXPLGD�HVWi�TXDQGR�FRQWDPLQDGD�SRGH�YLU� D� UHVXOWDU� HP�YiULRV�
GDQRV�D�VD~GH�RFDVLRQDQGR�GRHQoDV��2�PRQLWRUDPHQWR�FRQWtQXR�GD�VXD�TXDOLGDGH�
VH�ID]�QHFHVViULR��DLQGD�FRP�PDLRU�IUHTXrQFLD�QD�]RQD�UXUDO��SRLV��JHUDOPHQWH�QmR�
WHP�DEDVWHFLPHQWR�UHDOL]DGR�SRU�HPSUHVDV�FRP�D�&256$1��SRU�H[HPSOR�

2� DEDVWHFLPHQWR� p� IHLWR� XWLOL]DQGR� RXWURV� PHLRV� GLVSRQtYHLV� QD� ORFDOLGDGH�
RQGH�HVWmR� LQVHULGRV��1D�PDLRULD� GDV� YH]HV� VHP�R�DFUpVFLPR�GR� WUDWDPHQWR� LGHDO�
ItVLFR�RX�TXtPLFR�QHFHVViULR�SDUD�SRUWDELOLGDGH�GD�iJXD�SDUD�FRQVXPR�KXPDQR��8P�
GRV� SUREOHPDV� TXH� DWLQJH� D� PDLRULD� GD� SRSXODomR� GR� &DPSR� p� D� TXHVWmR� GH�
HVWDUHP� GLVSHUVRV�� SRU� LVVR� HVVD� GLILFXOGDGH� GH� VHU� DWHQGLGDV�� SRUpP�SUHVDV� TXH�
SURSRUFLRQDP� R� WUDWDPHQWR� DGHTXDGR� GD� iJXD�� 1HVVHV� FDVRV�� VmR� XWLOL]DGDV�
WHFQRORJLDV�DOWHUQDWLYDV�SDUD�WUDWDU�HVVD�iJXD�

$V� HVFRODV� ORFDOL]DGDV� QR�&DPSR�� TXH� VmR� ORFDLV� RQGH� DV� FULDQoDV� ILFDP�
ERD� SDUWH� GR� GLD�� D� TXDOLGDGH� GD� iJXD� TXH� VHUi� FRQVXPLGD� GHYH� DSUHVHQWDU� D�
SRUWDELOLGDGH�QHFHVViULD�SDUD�VHU�FRQVXPLGD�PDQWHQGR�DV�SHVVRDV�VDXGiYHLV�H�QmR�
VHUHP�DWLQJLGDV�SRU�GRHQoDV�

(QWUHWDQWR��DQXDOPHQWH�PRUUHP�����PLOK}HV�GH�FULDQoDV�SRU�DOJXPDV�GRHQoDV�
DGTXLULGDV� DWUDYpV� GD� IDOWD� GH� VDQHDPHQWR�� 2� FRQVXPR� GH� iJXD� FRP� TXDOLGDGH�
GXYLGRVD�H�D�IDOWD�GH�VDQHDPHQWR�EiVLFR�UHVXOWD�QD�PRUWH�GH�FULDQoDV�

$V�GRHQoDV�RFDVLRQDGDV�SHOD�iJXD�OHYDP�DSUR[LPDGDPHQWH�����PLOK}HV�GH�
FULDQoDV�GHL[DU�GH�FRPSDUHFHU�D�DXOD�XP�GLD��HTXLYDOHQWH�D� WRGR�R�DQR� OHWLYR�SDUD�
HVWXGDQWHV� FRP� LGDGH� GH� VHWH� DQRV� TXH� VmR� KDELWDQWHV� GD� (WLySLD�� $FRQWHFHP�
WDPEpP� LQIHFo}HV�RFDVLRQDGDV�SRU�SDUDVLWDV��FXMD� WUDQVPLVVmR�VH�Gi�SHOD�iJXD�H�
IDOWD�GH�VDQHDPHQWR�EiVLFR��TXH�UHVXOWDP�QD�GHILFLrQFLD�GH�DSUHQGL]DJHP�GH�PDLV�
GH�����PLOK}HV�GH�HVWXGDQWHV�FRQIRUPH�R�318'�������

3RU�FRQVHJXLQWH��D�RIHUWD�GH�iJXD�TXH�QmR�DSUHVHQWD�FRQGLo}HV�DGHTXDGDV�
GH� SRUWDELOLGDGH� QHFHVViULD� SDUD� R� FRQVXPR� KXPDQR� H� D� QmR� H[LVWrQFLD� GH�
VDQHDPHQWR� EiVLFR� DSUHVHQWD�VH�FRPR� XP� SHULJR� TXH� SRGH� DIHWDU�D� VD~GH� GRV
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HVWXGDQWHV��SULQFLSDOPHQWH�QDV�(VFRODV�GR�&DPSR�TXH�QmR�UHFHEHP�DWHQGLPHQWR�GH�
FRPSDQKLDV�TXH�RIHUHFHP�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�
$FHVVR�i�iJXD�QDV�(VFRODV�GR�&DPSR�GH�'RP�3HGULWR

1R� SUHVHQWH� DQR� GH� ������ IRL� UHDOL]DGD� XPD� LQYHVWLJDomR� QD� 6HFUHWDULD�
0XQLFLSDO� GH�(GXFDomR� H�&XOWXUD� �60(&�� FRP�D� ILQDOLGDGH� GH� OHYDQWDU� GDGRV�HP�
UHODomR�jV�(VFRODV�PXQLFLSDLV�UXUDLV�GH�'RP�3HGULWR�TXH�HVWmR�HP�IXQFLRQDPHQWR�

'HVVD�IRUPD��VHJXQGR�60(&��QD�WDEHOD�D�VHJXLU�VHUmR�GHVFULWDV�DV�(VFRODV�
0XQLFLSDLV�5XUDLV�HP�IXQFLRQDPHQWR�QR�PXQLFtSLR�

7DEHOD���±�(VFRODV�0XQLFLSDLV�5XUDLV�GH�'RP�3HGULWR
120( /2&$/,=$d2(��0��5��(16��)��$QQD�5LHW�3LQWR ���6XEGLVWULWR�± &DYHLUDV(��0��5��3HGUR�%HUQDUGR�GRV�6DQWRV ���'LVWULWR�± &HUUR�GRV�0HOR(��0��5��(16��)��6XFHVVmR�GRV�0RUDHV ���6XEGLVWULWR�± 8SDFDUDL(��0��5��2IDQGD�-DFLQWR ���6XEGLVWULWR�± )RQWRXUDV(��0��5��6HSp�7LDUDM~ ���6XEGLVWULWR�± &DYHLUDV(��0��5��1D�7DOD ���6XEGLVWULWR�± )RQWRXUDV(��0��5��0DQRHOD�)UHLUH ���'LVWULWR�± 6HGH(��0��5��&UX]�GH�6mR�3HGUR ���6XEGLVWULWR�± 3RQFKH�9HUGH(��0��5��*UDQMD�GR�3HUDO ���6XEGLVWULWR�± 3RQFKH�9HUGH(��0��5��0DQHFR�0DUWLQV ���6XEGLVWULWR�± 3RQFKH�9HUGH(��0��5��2VFDU�3KROPDQ ���6XEGLVWULWR�± 3RQFKH�9HUGH(��0��5��(VWDomR�9DFDLTXi ���6XEGLVWULWR�± &DYHLUDV(��0��5��5XILQR�6LOYHLUD�6HQH ���6XEGLVWULWR�± 8SDFDUDL(��0��5��GH�(GXFDomR�,QIDQWLO�-RmR�)UDQFLVFR7UHLQ�/HLWH 9LOD�6mR�6HEDWLmR

)RQWH��60(&�±�'RP�3HGULWR
2�DEDVWHFLPHQWR�GH�iJXD�UHDOL]DGR�QDV�(VFRODV�GR�&DPSR�QR�PXQLFtSLR�GH�

'RP�3HGULWR�p�IHLWR�DWUDYpV�GH�ERPERQDV�FRP�FDSDFLGDGH�GH���PLO�OLWURV�OHYDGDV�SRU�
XP� FDPLQKmR� GD� SUHIHLWXUD� DWp� DV� (VFRODV� H� FRORFDGDV� QD� FDL[D� G¶iJXD� FRP�
PDQJXHLUDV� H� ERPED�� UHWLUDGD� GR� &RUSR� GH� %RPEHLURV�� &RP� H[FHomR� GD� (VFROD�
0XQLFLSDO� 5XUDO� 3HGUR� %HUQDUGR� GRV� 6DQWRV� TXH� SRVVXL� LQVWDODomR� KLGUiXOLFD�
DEDVWHFLGD�SHOD�&RPSDQKLD�5LRJUDQGHQVH�GH�6DQHDPHQWR��&256$1���$�iJXD�p
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OHYDGD�SDUD�DV�(VFRODV�GR�&DPSR�QR�PtQLPR�GXDV�YH]HV�SRU�VHPDQD��VHQGR�TXH�R�
SHGLGR�GHYH�VHU�IHLWR�DWUDYpV�GH�XP�PHPRUDQGR�

1RV� GLDV� HP� TXH� D� iJXD� p� WUDQVSRUWDGD� DWp� DV� (VFRODV�� 60(&� DSURYHLWD�
SDUD� HQYLDU� D� PHUHQGD� H� IXQFLRQiULRV� SDUD� UHDOL]DU� FRQFHUWRV� H� PDQXWHQomR� QDV�
HVFRODV�TXDQGR�QHFHVViULR�

)RUQHFLPHQWR�GH�iJXD�QD�(VFROD�0XQLFLSDO�5XUDO�GH�(QVLQR�)XQGDPHQWDO�
$QQD�5LHW�3LQWR

3DUD�D�UHDOL]DomR�GHVWH�WUDEDOKR�IRL�VHOHFLRQDGD�D�(VFROD�0XQLFLSDO�5XUDO�GH�
(QVLQR�)XQGDPHQWDO�$QQD�5LHW�3LQWR��ORFDOL]D�VH�QR�PXQLFtSLR�GH�'RP�3HGULWR�±�56��
H� HVWD� VLWXDGD� 'LVWULWR� GH� &DYHLUDV� QD� %5������ $� (VFROD� $QD� 5LHW� H� D� (VFROD�
6XFHVVmR�GRV�0RUDHV��VmR�GXDV�HVFRODV�UXUDLV�GH�'RP�3HGULWR�TXH�SDVVDUDP�SRU�
SURFHVVR�GH�QXFOHDomR�H�VmR�DV�~QLFDV�(VFRODV�0XQLFLSDLV�TXH�DWHQGH�DWp�R����DQR�
GR�(QVLQR�)XQGDPHQWDO�

$�QXFOHDomR�p�XPD�GDV�SROtWLFDV�S~EOLFDV�TXH�DWLQJH�DV�SRSXODo}HV�UXUDLV��
SRUTXH� DV� HVFRODV� PHQRUHV� TXH� ILFDP� PDLV� ORQJH� H� FRP� SRXFRV� HVWXGDQWHV�
PDWULFXODGRV� JHUDOPHQWH� VmR� GHVDWLYDGDV� H� DFRQWHFH� D� WUDQVIHUrQFLD� H� R�
GHVORFDPHQWR� FRP� WUDQVSRUWH� GH� UHVSRQVDELOLGDGH� GR� PXQLFtSLR� TXH� WHQKD� XP�
HQVLQR�IXQGDPHQWDO�FRPSOHWR��,VVR�RFDVLRQD�D�UHGXomR�GH�JDVWRV�FRP�SURIHVVRUHV�H�
IXQFLRQiULRV�

(VWD�(VFROD�IRL�IXQGDGD�QR�GLD����GH�PDUoR�GH������QRV�FDPSRV�GR�VHQKRU�
(GPXQGR�7RUUHV��ILOKR�GD�VHQKRUD�$QQD�5LHW�3LQWR��$�SDUWLU�GR�GHFUHWR�GRFXPHQWR�GH�
FULDomR�Q����GH������������H�GRFXPHQWR�GH�GHVLJQDomR�Q�����GH�������������6HX�
IXQFLRQDPHQWR�LQLFLDO�HUD�GH�HQVLQR�IXQGDPHQWDO�LQFRPSOHWR�GH����D����VpULH��$�SDUWLU�
GH������������SDVVRX�D�IXQFLRQDU�FRPR�QXFOHDomR�H�R�HQVLQR�IXQGDPHQWDO�FRPSOHWR�
DWp�R����DQR�H�FRQWD�WDPEpP�FRP�D�SUp�HVFROD�

)RL�D�UHDOL]DomR�GR�VRQKR�GD�SURIHVVRUD�9DQGD�*DUFLD�0HOR�TXH�PRUDYD�QD�
PHVPD�H�HUD�XPD�GDV� UHVSRQViYHLV�SHOD�HVFROD��SRLV�QD�pSRFD�QmR�KDYLD�HOHLomR�
SDUD� GLUHWRUHV�� $WXDOPHQWH� D� HVFROD� p� FRPSRVWD� SRU� WUrV� IXQFLRQiULDV�� XPD�
PHUHQGHLUD� H� GXDV� VHUYHQWHV�� 2� TXDGUR� FRQWD� FRP� ��� SURIHVVRUHV�� �� SDUD� SUp�
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HVFROD����SDUD�SULPHLUR�DQR����SDUD�VHJXQGR�DQR����SDUD�WHUFHLUR�DQR����SDUD�R�
TXDUWR�DQR�H���SDUD�TXLQWR�DQR��2V�GH�PDLV�SURIHVVRUHV�DWHQGHP�GR����DR����DQR�

$� HTXLSH� GLUHWLYD� p� FRPSRVWD� SRU� 'LUHWRUD�� 9LFH�'LUHWRUD�� 6HFUHWiULD��
6XSHUYLVRUD� H�2ULHQWDGRUD� HGXFDFLRQDO�� 2� Q~PHUR� GH� HVWXGDQWHV�PDWULFXODGRV� QR�
DQR�GH������VmR�GH�����(VVHV�HVWXGDQWHV�VmR�WUDQVSRUWDGRV�SRU�WUrV�PLFUR�{QLEXV�
GD�3UHIHLWXUD�0XQLFLSDO�GH�'RP�3HGULWR�H�XP�RXWUR�{QLEXV�FRQWUDWDGR�SHOD�3UHIHLWXUD�
GH�XPD�HPSUHVD�WHUFHLUL]DGD�

$�PHVPD�FRPSUHHQGH�RV�VHJXLQWHV�QtYHLV�GH�HQVLQR��(GXFDomR�LQIDQWLO��SUp��
HVFROD��H�(QVLQR�IXQGDPHQWDO�GH�DQRV�LQLFLDLV�H�ILQDLV�����DR����DQR��

1R� DQR� GH� ����� D� (VFROD� DWHQGH� XPD� FOLHQWHOD� GH� ��� HVWXGDQWHV��
PDWULFXODGRV�HP�WRGRV�RV�QtYHLV�GH�HQVLQR�

7HQGR� HP� YLVWD� TXH� D� (VFROD� p� FRQVLGHUDGD� SyOR�� UHFHEH� HVWXGDQWHV� GDV�
ORFDOLGDGHV�GH�&DVWHOLQKR��)D]HQGD�GD�*XDUGD��%5�±������&DPSR�6HFR��3LFDGD�GDV�
3HGUDV��)D]HQGD�*XDWDPEX��3RVWR�%UDQFR��*UDQMD�GR�:ROI�H�,ELFXt�GD�$UPDGD�TXH�
VmR�WUDQVSRUWDGRV�SHOD�QXFOHDomR��$OJXQV�HVWXGDQWHV�GH�ORFDOLGDGHV�PDLV�GLVWDQWHV�
YLDMDP�FHUFD�GH����NP�GLDULDPHQWH��&DPSR�6HFR�H�3LFDGD�GDV�3HGUDV�

$� LQIUDHVWUXWXUD� p� TXH� D� (VFROD� GLVS}HP� p� FRQVLGHUDGD� VDWLVIDWyULD��
FRQWHQGR����VDODV�GH�DXOD����VDOD�GH�GLUHWRULD����VDOD�GH�SURIHVVRUHV����FR]LQKD����
UHIHLWyULR����SDUTXH�LQIDQWLO��H���EDQKHLURV��$�(VFROD�QmR�SRVVXtD�UHIHLWyULR��RV�SDLV�VH�
PRELOL]DUDP�H�DGTXLULUDP�PDWHULDO�SDUD�D�FRQVWUXomR�GR�PHVPR�DWUDYpV�GH�GRDo}HV��
WUDEDOKR� YROXQWiULR� GD� ���&,$� GH�&RPEDWH�0HFDQL]DGD� ±�(PtOLR�&DUORV� -RXUGDQ� H�
DX[tOLR�GD�3UHIHLWXUD�0XQLFLSDO�GH�'RP�3HGULWR�

(P� UHODomR� DRV� HTXLSDPHQWRV�� SRU� SRVVXLU� HQHUJLD� HOpWULFD�� WrP�VH�
GLVSRQtYHO�� WHOHYLVmR�� '9'�� UHWURSURMHWRU�� LPSUHVVRUD�� DSDUHOKR� GH� VRP��
FRPSXWDGRUHV�H�DWXDOPHQWH�IRL�LQVWDODGD�LQWHUQHW�

$�iJXD�SDUD�FRQVXPR�KXPDQR�p�OHYDGD�SDUD�D�(VFROD�DWUDYpV�GH�EDPERQDV�
FDUUHJDGDV�SHOR�WUDQVSRUWH�GD�3UHIHLWXUD�0XQLFLSDO��6HQGR�TXH�HVWD�iJXD�p�UHWLUDGD�
QR�&RUSR�GH�%RPEHLURV��$�iJXD�GR�SRoR�p�GHVWLQDGD�SDUD�OLPSH]D�

3DUD�PHOKRU�HQWHQGHU�R�IXQFLRQDPHQWR�GD�(VFROD��IRL�UHDOL]DGD�XP�SHTXHQR�
UHODWR�GD�'LUHWRUD�

³6RX�DWXDO�'LUHWRUD�GD�(��0��5��(16��)��$QQD�5LHW�3LQWR��ID]HP����DQRV�TXH�
WUDEDOKR�QD�PHVPD�H�SUHVHQFLHL�D�HYROXomR�TXH�D�HVFROD�DWLQJLX�DWp�RV�GLDV�DWXDLV�
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6LQWR�PH� KRQUDGD� H� RUJXOKRVD� SRU� ID]HU� SDUWH� GHVWD� KLVWyULD�� (VWRX� VHPSUH� D�
GLVSRVLomR� GH� SHVVRDV� TXH� QHFHVVLWDP� GH� LQIRUPDomR� VREUH� HVWD� HVFROD�� $V�
3ROtWLFDV� 3~EOLFDV� TXH� WHP� QD� (VFROD� VmR� 3URJUDPD� 1DFLRQDO� GR� /LYUR� 'LGiWLFR�
�31/'��� 3URJUDPD� 'LQKHLUR� 'LUHWR� QD� (VFROD� �3''(�� TXH� p� RULXQGR� GR� IXQGR�
QDFLRQDO� GH� GHVHQYROYLPHQWR� GD� HGXFDomR� �)1'(��� R� TXDO� IRL� XWLOL]DGR� SDUD� D�
FRQVWUXomR�GH�XP�EDQKHLUR�H�GD�UDPSD�GH�DFHVVLELOLGDGH�

2� WUDQVSRUWH� p� DWHQGLGR� DWUDYpV� GR� 3URJUDPD�&DPLQKR� GD� (VFROD��PDV� D�
IURWD�GH�YHtFXORV�HVWD�GHWHULRUDGD��QHFHVVLWDQGR�TXH�HVWH�SURJUDPD�VHMD�DFHVVDGR�
SDUD�D�UHQRYDomR�GD�IURWD��$�iJXD�GRV�SRoRV�QmR�p�XWLOL]DGD�SDUD�FRQVXPR�KXPDQR��
PDV� SDUD� ID]HU� D� OLPSH]D� GD� (VFROD�� SRLV� D� PHVPD� HVWD� FRQWDPLQDGD�� 3DUD� R�
FRQVXPR��D�iJXD�XWLOL]DGD�p�D�TXH�YHP�GD�FLGDGH�´

3DUD�D�UHDOL]DomR�GHVWH�WUDEDOKR��DSyV�YiULRV�SUREOHPDV�GHFRUUHQWHV�GR�QmR�
IXQFLRQDPHQWR� GD� HVFROD� SRU� QmR� WHU� VLGR� GLVSRQLELOL]DGR� SRU� SDUWH� GD� 3UHIHLWXUD�
0XQLFLSDO�GH�'RP�3HGULWR�R� WUDQVSRUWH�HVFRODU��QR�GLD�QRYH�GH�PDLR�GHVWH�DQR� IRL�
FROHWDGD� WUrV� DPRVWUDV� GH� iJXD� SDUD� H[DPH� QR� ODERUDWyULR� GH� 0LFURELRORJLD� GD�
81,3$03$�±�&DPSXV�'RP�3HGULWR�

$� FROHWD� IRL� UHDOL]DGD� SRU� PHLR� GD� DPRVWUD� UHWLUDGD� H� DUPD]HQDGD� HP�
PDWHULDLV� HVSHFtILFRV� GR� /DERUDWyULR� GH� 0LFURELRORJLD�� $V� WUrV� DPRVWUDV� UHWLUDGDV�
IRUDP�GD�EDPERQD�TXH�WUDQVSRUWD�D�iJXD�DWp�D�HVFROD��GD�FDL[D�G¶iJXD�H�GD�WRUQHLUD�
H[WHUQD�GD�HVFROD�
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$SyV�D�FROHWD��IRL�UHDOL]DGR�FRP�D�DVVHVVRULD�GD�'RXWRUDQGR�HP�%LRORJLD�H�
7pFQLFD�GH�$VVXQWRV�(GXFDFLRQDLV�&LQWKLD�6D\GHOOHV�R�H[DPH�GD�PRVWUD�FROHWDGD��
FRQIRUPH�GHVFULWR�D�VHJXLU�

1HVWD� SDUWH� GR� WUDEDOKR� R� REMHWLYR� p� YHULILFDU� VH� D� iJXD� RIHUHFLGD� SDUD�
FRQVXPR�KXPDQR�QD�(VFROD�$QQD�5LHW�3LQWR�p�SRWiYHO��RX�VHMD�

1R� %UDVLO� GH� DFRUGR� FRP� D� 3RUWDULD� Q�� ����� GH� ������ GR� 0LQLVWpULR� GD�6D~GH�$19,6$�� D� iJXD� p� FRQVLGHUDGD� SRWiYHO� VRE� R� SRQWR� GH� YLVWD�PLFURELROyJLFR�� TXDQGR� HVWi� GH� DFRUGR� FRP� D� VHJXLQWH� FRQIRUPLGDGH��DXVrQFLD�GH�FROLIRUPHV� WRWDLV�H� WHUPRWROHUDQWHV�HP�����PO�GH�DPRVWUD�GH�iJXD� SDUD� FRQVXPR�� FRQVLGHUDQGR�VH� DVVLP� LQRIHQVLYD� SDUD� VD~GH� GR�KRPHP��6,48(,5$�HW�DO���������S������
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$�VHJXLU�VHUi�GHVFULWR�RV�SURFHGLPHQWRV�SDUD�HVWD�LQYHVWLJDomR��6HUi�TXH�D�
iJXD� RIHUHFLGD� QD� HVFROD�� TXH� QRV� HQVLQD� D� LPSRUWkQFLD� GR� FRQVXPR� GH� iJXD�
SRWiYHO�H�GRV�ULVFRV�GH�FRQWDPLQDomR�FRP�iJXD�SROXtGD��p�GH�IDWR�SRWiYHO"

$QiOLVH�/DERUDWRULDO�GD�iJXD�FROHWDGD�QD�(VFROD�0XQLFLSDO�5XUDO�GH�(QVLQR�
)XQGDPHQWDO�$QQD�5LHW�3LQWR

2V�UHVXOWDGRV�REWLGRV�PRVWUDUDP�TXH�DSHQDV�D�iJXD�FROHWDGD�GLUHWDPHQWH�
GD�WRUQHLUD�HVWDYD�FRQWDPLQDGD�FRP�FROLIRUPHV�WRWDLV�H�WHUPRWROHUDQWHV��$V�GHPDLV�
DPRVWUDV�IRUDP�QHJDWLYDV�SDUD�D�SUHVHQoD�GHVWHV�PLFUR�RUJDQLVPRV��2V�UHVXOWDGRV�
HVWmR�H[SUHVVRV�QDV�WDEHODV�H�ILJXUDV�D�VHJXLU�

7DEHOD� �� �� 5HVXOWDGRV� QRV� WHVWHV� PLFURELROyJLFRV� SDUD� GHWHFomR� GH�
FROLIRUPHV�WRWDLV�H�FROLIRUPHV�WHUPRWROHUDQWHV�

$PRVWUD &ROLIRUPHV�WRWDLV &ROLIRUPHV�WHUPRWROHUDQWHV (�FROL
5HFLSLHQWH�GHGLVWULEXLomR $XVHQWH $XVHQWH $XVHQWH
&DL[D�GH�iJXD $XVHQWH $XVHQWH $XVHQWHÈJXD�GD�WRUQHLUD 3UHVHQWH 3UHVHQWH 3UHVHQWH

)RQWH��$FHUYR�GD�DXWRUD�
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)LJXUD� ��� �� (� �� 5HVXOWDGR� GD� SURYD� SUHVXQWLYD� GH� FROLIRUPHV� WRWDLV� H�
WHUPRWROHUDQWHV�� $� SUHVHQoD� GH� JiV� QR� LQWHULRU� GR� WXER� GH� 'XUKDQ�� ILJXUD� ��� j�
HVTXHUGD��LQGLFD�D�SRVVLELOLGDGH�GH�H[LVWrQFLD�GH�FROLIRUPHV�WRWDLV�H�WHUPRWROHUDQWHV�
QD� DPRVWUD� GH� iJXD� FROHWDGD� GLUHWDPHQWH� GD� WRUQHLUD�� )RQWH�� UHVSRQViYHO� WpFQLFD�
SHODV�DQiOLVHV�

)RQWH��$FHUYR�GD�DXWRUD�
)LJXUD���H������5HVXOWDGR�GD�DQiOLVH�GH�FROLIRUPHV�WRWDLV�HP�PHLR�GH�FXOWXUD�

9HUGH�%ULOKDQWH�� HVSHFtILFR� SDUD� HVWD� ILQDOLGDGH�� $� SUHVHQoD� GH� JiV� QR� LQWHULRU� GR�
WXER�GH�'XUKDQ�FRQILUPD�D�SUHVHQoD�GH�FROLIRUPHV�WRWDLV�QD�iJXD�GD�WRUQHLUD��)RQWH��
UHVSRQViYHO�WpFQLFD�SHODV�DQiOLVHV�

)RQWH��$FHUYR�GD�DXWRUD�



��

)LJXUD������5DWLILFDomR�GD�SUHVHQoD�GD�EDFWpULD�(�FROL��SHUWHQFHQWH�DR�JUXSR�
GRV�FROLIRUPHV�WHUPRWROHUDQWHV��QD�DPRVWUD�GH�iJXD�GD�WRUQHLUD��$V�FRO{QLDV�YHUGHV�
EULOKDQWHV�FRP�FHQWURV�HQHJUHFLGRV��FXOWLYDGDV�HP�PHLR�GH�FXOWXUD�(0%��HVSHFtILFR�
SDUD� HVWH� ILP�� VmR� FRQILUPDWLYDV� GD� SUHVHQoD� GHVWH� PLFUR�RUJDQLVPR� QD� DPRVWUD��
)RQWH��UHVSRQViYHO�WpFQLFD�SHODV�DQiOLVHV�

'HVFULomR� GD� PHWRGRORJLD� XWLOL]DGD� SDUD� D� UHDOL]DomR� GRV� WHVWHV�
PLFURELROyJLFRV

$�DQiOLVH�PLFURELROyJLFD�IRL�UHDOL]DGD�GH�PDQHLUD�TXDOLWDWLYD��XWLOL]DQGR�VH�D�
WpFQLFD� GH� WXERV�P~OWLSORV�� EHP� FRP� D� VHPHDGXUD� HP�PHLR� GH� FXOWXUD� HVSHFtILFR�
SDUD� (VFKHULFKLD� FROL�� 1D� WpFQLFD� GRV� WXERV� P~OWLSORV�� HPSUHJRX�VH� FDOGR� /DXULO�
6XOIDWR�7ULSWRVH��/67��FRP�WXERV�GH�'XUKDQ�LQYHUWLGRV��LQFXEDGRV�FRP�DOtTXRWDV�GH�
iJXD��D����&�SRU����KRUDV��2V�WXERV�TXH�DSUHVHQWDUDP�IRUPDomR�GH�JiV�QR�&DOGR�
/67��WLYHUDP�IUDo}HV�VHPHDGDV�HP�WXERV�FRQWHQGR����P/�GH�&DOGR�YHUGH�EULOKDQWH�
����9%���WDPEpP�FRP�WXERV�GH�'XUKDQ�LQYHUWLGRV��SDUD�R�FUHVFLPHQWR�GH�FROLIRUPHV�
WRWDLV�� /RJR� DSyV�� RV� WXERV� SRVLWLYRV� SDUD� 9%� IRUDP� WUDQVIHULGRV� SDUD� WXERV��
FRQWHQGR� FDOGR� (�&�� �(&��� PHLR� FRQILUPDWyULR� SDUD� FROLIRUPHV� WHUPRWROHUDQWHV�� H�
GHL[DGRV�HP�EDQKR�PDULD�GH������D����&�GXUDQWH����KRUDV�

$�SRVLWLYLGDGH�GRV�WHVWHV��QRV�PHLRV�9%�H�(&��IRL�REVHUYDGD�SHOD�SURGXomR�
GH� JiV� QR� LQWHULRU� GRV� WXERV� GH� 'XUKDQ�� 'RV� WXERV� SRVLWLYRV� SDUD� R� PHLR� (&��
DOtTXRWDV� IRUDP� VHPHDGDV� HP� SODFDV� GH� 3HWUL� FRQWHQGR� R� PHLR� GH� FXOWXUD� $JDU�
(RVLQD�$]XO�GH�0HWLOHQR��(0%���DV�TXDLV�IRUDP�LQFXEDGDV�D����&�SRU����KRUDV��3RU�
ILP�� D� FDUDFWHUL]DomR� GRV� FROLIRUPHV� WHUPRWROHUDQWHV� IRL� HYLGHQFLDGD� SHOR�
FUHVFLPHQWR� GH� FRO{QLDV� FRP� FHQWURV� HQHJUHFLGRV� H� EULOKR� YHUGH� PHWiOLFR�
�6,48(,5$��������
&ROLIRUPHV�IHFDLV�H�&ROLIRUPHV�WRWDLV

2V� FROLIRUPHV� IHFDLV� VmR� FKDPDGRV� QD� DWXDOLGDGH� GH� &ROLIRUPHV�
7HUPRWROHUDQWHV��VHJXQGR�D�UHVROXomR�Q������GH����GH�PDUoR�GH�������&21$0$��
VmR��%DFWpULDV�JUDP�QHJDWLYDV��HP�IRUPD�GH�EDFLORV��R[LGD�VH�±�QHJDWLYDV�
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FDUDFWHUL]DGDV�SHOD�DWLYLGDGH�GD�HQ]LPD�%�JDODFWRVLGDGH��3RGHP�FUHVFHU�HP�PHLRV�
FRQWHQGR�DJHQWHV�WHQVRDWLYRV�H�IHUPHQWDU�D�ODFWRVH�QDV�WHPSHUDWXUDV�GH��������&��
FRP�SURGXomR�GH�iFLGR��JiV�H�DOGHtGR��6$1726��V�G��

$OpP�GH�HVWDUHP�SUHVHQWHV�HP�IH]HV�KXPDQDV�H�GH�DQLPDLV�KRPHRWpUPLFRV��
RFRUUHP� HP� VROR�� SODQWDV� RX� RXWUDV� PDWUL]HV� DPELHQWDLV� TXH� QmR� WHQKDP� VLGR�
FRQWDPLQDGRV�SRU�PDWHULDO� IHFDO��(QWUH�DV�EDFWpULDV�GHVVH�JUXSR�� SRGHPRV� FLWDU� D�
(VFKHULFKLD� FROL� H� DOJXPDV� EDFWpULDV� GR� JrQHUR� .OHEVLHOOD�� &LWUREDFWHU� H�
(QWHUREDFWHU��$�(��FROL�p�D�~QLFD�TXH�YLYH�R�LQWHVWLQR�KXPDQR�

9DOH� GHVWDFDU� TXH� D�(�� FROL� QmR� FDXVD� SUREOHPDV� D� VD~GH� TXDQGR� HVWD� QR�
LQWHVWLQR�� SRLV� p� XPD� EDFWpULD� QRUPDO� QHVVH� ORFDO�� (QWUHWDQWR�� DOJXPDV� YDULDQWHV�
SRGHP�GHVHQFDGHDU�GLVW~UELRV�JDVWURLQWHVWLQDLV�FDUDFWHUL]DGRV�SRU�GLDUUpLD�DTXRVD��
$OpP�GLVVR��HVVD�EDFWpULD�HVWi� UHODFLRQDGD�FRP� LQIHFo}HV�XULQiULDV��SQHXPRQLDV�H�
PHQLQJLWHV�

4XDQGR� HVVH� WLSR� GH� EDFWpULDV� VmR� HQFRQWUDGDV� HP�DPRVWUDU� GH� iJXD�� SRU�
H[HPSOR�� LQGLFD� D� FRQWDPLQDomR� GHVVD� iJXD� SRU� IH]HV� H� HVJRWR�� 2V� FROLIRUPHV�
WHUPRWROHUDQWHV� PDLV� HVSHFtILFR� D� (�� FROL�� VmR� XWLOL]DGRV� FRP� IUHT�rQFLD� SDUD�
DYDOLDomR� GD� TXDOLGDGH� GD� iJXD� H� LQGLFDWLYR� GD� FRQWDPLQDomR� SHODV� IH]HV�� FRPR�
DOJXPDV�YHUPLQRVHV�

2V� FROLIRUPHV� WHUPRWROHUDQWHV� QmR� VH� HQFRQWUDP� VRPHQWH� QD� iJXD�� (VVDV�
EDFWpULDV� SRGHP� VH� HQFRQWUDU� HP� YiULRV� ORFDLV� H� DV� SHVVRDV� QmR� WHP� QRomR� GR�
SHULJR� TXH� DV� PHVPDV� SRGHP� YLU� D� FDXVDU�� 3HVTXLVDGRUHV� FRPSURYDUDP�
FLHQWLILFDPHQWH�TXH�YiULRV�GLVW~UELRV�DOLPHQWDUHV�DGHTXDGRV�GH�KLJLHQH��FRPR�ODYDU�
DV�PmRV�DSyV�XVDU�R�EDQKHLUR�DQWHV�GDV�UHIHLo}HV�

'H� DFRUGR� FRP� )UHLWDV� HW� DO�� ������� S�� ���� DSXG�� 9DVFRQFHORV� H�&DOD]DQV��
�������RV�PLFURRUJDQLVPRV�GR�JUXSR�FROLIRUPHV�VmR�IRUPDGRV�SRU�GLYHUVRV�JrQHURV�
H�� GHVGH� R� VpFXOR� ;,;�� VmR� FRQVLGHUDGRV� SDWRJrQLFRV� FRP� DOWRV� tQGLFHV� GH�
PRUWDOLGDGH��SULQFLSDOPHQWH�HP�FULDQoDV�

2� JUXSR� GH� EDFWpULDV� GHWHUPLQDGR� FROLIRUPHV� WRWDLV� VmR� DTXHODV� TXH� QmR�
FDXVDP� GRHQoDV�� YLVWR� TXH� KDELWDP� R� LQWHVWLQR� GH� DQLPDLV�PDPtIHURV� LQFOXVLYH� R�
KRPHP��2V�FROLIRUPHV�WRWDLV�FRPS}HP�RV�JUXSRV�GH�EDFWpULDV�JUDP�QHJDWLYDV�TXH�
SRGHP� VHU� DHUyELFDV� RX� DQDHUyELFDV� �LVWR� GHSHQGHUi� GR� DPELHQWH� H� GD� EDFWpULD��
QmR�RULJLQDP�HVSRURV�H�IHUPHQWDP�D�ODFWRVH��SURGX]LQGR�iFLGR�H�JiV�D��������&�



��

2�ULVFR�GD�SUHVHQoD�GH�FROLIRUPHV�WRWDLV�7HUPRWROHUDQWHV�QD�iJXD�GD�
WRUQHLUD�SDUD�RV�FRQVXPLGRUHV

$�GLVWULEXLomR�GRV�FROLIRUPHV�QD�QDWXUH]D�VH�PXOWLSOLFDP�FRP�PDLRU�IUHT�rQFLD�
QD� iJXD�� SULQFLSDOPHQWH�� RV� FROLIRUPHV� WHUPRWROHUDQWHV�� GH� RULJHP� IHFDO�� $� VD~GH�
S~EOLFD�GHYHULD�HVWDU�PDLV�DWHQWD�D�HVVH�IDWRU��2V�FROLIRUPHV�WHUPRWROHUDQWHV�HVWmR�
YLQFXODGRV� D� XP� JUDQGH� Q~PHUR� GH� SDWRORJLDV��2� LQGLFDGRU� SDWRJrQLFR� GH� RULJHP�
IHFDO� FRQVLGHUDGR� PDLV� LPSRUWDQWH� p� D� (VFKHULFKLD� FROL�� PLFURRUJDQLVPR� TXH� p�
WHUPRWROHUDQWH�TXH�HVWDQGR�SUHVHQWH�QD�iJXD�LQGLFD�TXH�D�PHVPD�HVWi�FRQWDPLQDGD�
SRU� IH]HV�� $OpP� GH� RFDVLRQDU� LQIHFo}HV� LQWHVWLQDLV�� RX� DVVRFLDGRV� HP� YiULDV�
SDWRORJLDV� FRPR�� PHQLQJLWHV�� LQWR[LFDo}HV� DOLPHQWDUHV�� LQIHFo}HV� XULQiULDV� H�
SQHXPRQLDV�

6HJXQGR�D�2UJDQL]DomR�0XQGLDO� GH�6D~GH� �206��� HVWLPD�VH� TXH�����GDV�
GRHQoDV�FDXVDGDV�SRU�PLFURRUJDQLVPRV�SDWRJrQLFRV�VmR�RFDVLRQDGDV��&2(/+2�HW�
DO��� ������� e� R� TXH� DFRQWHFH� FRP� D� IHEUH� WLIyLGH�� FyOHUD�� VDOPRQHORVH�� VKLJHORVH��
SROLRPLHOLWH�� KHSDWLWH� $�� YHUPLQRVHV�� DPEtDVH� H� JLDUGtDVH� �52'5,*8(6� HW� DO���
�������(VWDV�GRHQoDV�VmR�UHVXOWDQWHV�GR�FLFOR�GH�FRQWDPLQDomR�IHFDO�RUDO�H�WrP�VLGR�
UHVSRQViYHLV�SRU�YiULRV�VXUWRV�HSLGrPLFRV��UHSUHVHQWDQGR�FDXVD�GH�HOHYDGD�WD[D�GH�
PRUWDOLGDGH��32572�HW�DO���������

2EVHUYD�VH� TXH� D� iJXD� GLVSRQLELOL]DGD� SDUD� FRQVXPR� KXPDQR� QD� HVFROD�
SRGH� VHU� FRQVLGHUDGD� FRQWDPLQDGD�� DSHQDV� D� GD� WRUQHLUD��PHGLDQWH� RV� UHVXOWDGRV�
HQFRQWUDGRV�� 1R� HQWDQWR�� UHVVDOWD�VH� TXH� XPD� GDV� SUREDELOLGDGHV� GHVWD�
FRQWDPLQDomR� GHYD�VH� D� QmR� SHULRGLFLGDGH� GD� KLJLHQL]DomR� GD� FDL[D� G¶DJXD��
WUD]HQGR�ULVFRV�SDUD�D�VD~GH�GD�FRPXQLGDGH�HVFRODU�

'H� DFRUGR� FRP� &RVWD� HW� DO�� �������� R� tQGLFH� HOHYDGR� GH� GRHQoDV� HVWi�
UHODFLRQDGR� FRP� D� IDOWD� GH� ERD� TXDOLGDGH� GD� iJXD�� GHYLGR� D� IDOWD� GH� KLJLHQH� GRV�
VHXV� FRQVXPLGRUHV� H� GRV� SUySULRV� DSDUHOKRV� TXH� UHDOL]DP� R� WUDWDPHQWR� H�
GLVWULEXLomR�GD�PHVPD�

³%RQV� KiELWRV� GH� KLJLHQH�� DOpP� GH� SURPRYHUHP� D� VD~GH�� DMXGDP� QD�
SUHYHQomR�GH�PXLWDV�GRHQoDV� LQIHFWR� FRQWDJLRVDV�� TXH�JHUDOPHQWH� VmR�DGTXLULGDV�
HP�ORFDLV�LQDGHTXDGRV�SURYHQLHQWHV�GH�EDL[RV�SDGU}HV�GH�KLJLHQH��%5$6,/��������´



��

4XDQGR�IRL�UHDOL]DGD�D�FROHWD�GD�iJXD�QD�(VFROD�0XQLFLSDO�5XUDO�GH�(QVLQR�
)XQGDPHQWDO�$QQD�5LHW�3LQWR�D�iJXD�GD�FDL[D�G¶iJXD�IRL�FROHWDGD�GD�SDUWH�VXSHULRU�H�
QmR� UHVXOWRX� FRQWDPLQDGD� FRP�D� SUHVHQoD� GH� FROLIRUPHV� WRWDLV� H� WHUPRWROHUDQWHV��
$WUDYpV�GD�REVHUYDomR�IRL�SRVVtYHO�YHULILFDU�TXH�R�IXQGR�GD�FDL[D�G¶iJXD�HVWDYD�EHP�
HVFXUD�H�FRP�FRU�HVYHUGHDGD�

$�&256$1��V�G��SXEOLFRX�GH�IRUPD�LPSUHVVD�SDUD�GLVWULEXLomR�D�VRFLHGDGH�
XP�IROGHU�FRQWHQGR�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�UHDOL]DU�D�OLPSH]D�HILFLHQWH�GD�
FDL[D�G¶iJXD�VmR�QHFHVViULRV�DOJXQV�SDVVRV�FRPR�

���)HFKDU�R�UHJLVWUR�SDUD�LPSHGLU�D�HQWUDGD�GH�iJXD�QD�FDL[D�G¶iJXD�RX�DPDUUDU� D�EyLD�� ���(VYD]LH�D� FDL[D�DEULQGR� WRGDV�DV� WRUQHLUDV�H�GDQGR�GHVFDUJDV��$SURYHLWH�HVWH�YROXPH�GH�iJXD�SDUD�WRPDU�EDQKR��ODYDU� ORXoDV�� URXSDV�H�UHDOL]DU�D� OLPSH]D�GD�FDVD�����4XDQGR�UHVWDU�SRXFD� iJXD� QR� UHVHUYDWyULR�� WDPSH� D� VDtGD� SDUD� R� HQFDQDPHQWR� H�HVFRYH� DV� SDUHGHV� H� R� IXQGR�� UHWLUDQGR� R� ORGR� DFXPXODGR�� ��� 8VH�VRPHQWH� HVFRYD�� QXQFD� VDEmR�� GHWHUJHQWH� RX� RXWURV� SURGXWRV�� ���$EUD� D� VDtGD� H� HVYD]LH� WRWDOPHQWH� D� FDL[D� G¶iJXD�� ��� 'HL[H� HQWUDU�iJXD� QD� FDL[D� DWp� HQFKHU� H� FRORTXH�� DR� PHVPR� WHPSR�� �� OLWUR� GH�iJXD�VDQLWiULD�SDUD�FDGD������OLWURV�GH�iJXD�����(VSHUH���KRUDV�VHP�XWLOL]DU� HVVD� iJXD�� ��� )HFKH� QRYDPHQWH� D� HQWUDGD� GH� iJXD��GHVFDUWDQGR� WRGD� iJXD�� ��� 7DPSH� D� FDL[D� SDUD� TXH� QmR� HQWUHP�SHTXHQRV� DQLPDLV�� ���� $QRWH� GR� ODGR� GH� IRUD� GD� FDL[D� j� GDWD� GH�OLPSH]D�� ���� $EUD� D� HQWUDGD� GH� iJXD� SDUD� D� FDL[D� HQFKHU�� 'HVWH�PRPHQWR� HP� GLDQWH� SRGHUi� XVi�OD� QRUPDOPHQWH�� ���� 5HSLWD� D�RSHUDomR�D�FDGD���PHVHV�
2�UHIORUHVWDPHQWR�GDV�QDVFHQWHV�p�PXLWR�LPSRUWDQWH��SRLV�DV�iUYRUHV�HYLWDP�

R�DVVRUHDPHQWR�GH�ULRV�H�UHSUHVDV�H�UHJXODP�R�FOLPD��2�HVJRWR�WUDWDGR�SRGH�VLP�VHU�
XVDGR�HP�PXLWDV�VLWXDo}HV��3ULQFLSDOPHQWH�SDUD�D�OLPSH]D�GH�UXDV��FDOoDGDV�HWF�

&DSWDU� iJXD� GD� FKXYD� p� RXWUD�PHGLGD� LPSRUWDQWH�� 6DQHDPHQWR� DPELHQWDO��
TXH�LQFOXHP�D�FROHWD�H�R�WUDWDPHQWR�GH�OL[R�H�GH�HVJRWR��DQWHV�GH�ODQoi�ORV�QRV�ULRV���
(VVH�SURFHGLPHQWR�GLPLQXL�DV�VXEVWkQFLDV�Wy[LFDV�H�SDWRJrQLFDV�SUHVHQWHV�QD�iJXD��
2�XVR�UDFLRQDO�GD�iJXD�H�D�HFRQRPLD�GHYHP�ID]HU�SDUWH�GD�YLGD�GH�FDGD�FLGDGmR��$�
FRQVFLHQWL]DomR� GDV� SHVVRDV� HP� UHODomR� D� HFRQRPLD� GH� iJXD� YDL� HQWUDU� R�
GHVSHUGtFLR�GH�iJXD�GRFH�TXH�QXP�IXWXUR�SUy[LPR�SRGH�UHVXOWDU�HP�FRQVHTXrQFLDV�
GUiVWLFDV�

'LDQWH� GHVWHV� UHVXOWDGRV� SHQVD�VH� R� TXH� ID]HU"� &RPR� D� HVFROD� SRGH�
WUDEDOKDU� R� HVWXGR� GD� iJXD� SDUD� TXH� SRVVDPRV� DOpP� GH� DSUHQGHU� VREUH� D� iJXD��
UHVROYHU�RV�SUREOHPDV�TXH�LGHQWLILFDPRV�D�SDUWLU�GR�FRQVXPR�GH�iJXD�LQDGHTXDGD"



��

3DUD�WHQWDU�UHVSRQGHU�HVWDV�TXHVW}HV��D�SDUWLU�GR�TXH�IRL�GHWHFWDGR�QD�HVFROD�$QQD�
5LHW�VHUi�DSUHVHQWDGR�XPD�SURSRVWD�GH�WUDEDOKR�FRP�R�WHPD�GD�iJXD�



��

���80$�3523267$�'(�(678'2�62%5(�$�È*8$�(0�(6&2/$6�'2�&$032�
(VWD� SDUWH� GR� WUDEDOKR� WHP� FRPR� REMHWLYR� DSUHVHQWDU� XPD� SURSRVWD� GH�

HVWXGRV�VREUH�D�iJXD��$�SDUWLU�GR�TXH�VH�GHWHFWRX�QD�SHVTXLVD��HVSHFLILFDPHQWH�QD�
DQiOLVH�PLFURELROyJLFD��SUHWHQGH�VH�UHWRUQDU�j�FRPXQLGDGH�HVFRODU�$QQD�5LHW�3LQWR�
HP� IRUPDWR� GH� HVWXGR� VREUH� HVWD� WHPiWLFD�� 7HQGR� FRPR� SUREOHPD� R� FRQVXPR� GH�
iJXD�QmR�SRWiYHO�QD�(VFROD�

3DUD�HVVH�UHWRUQR�D�LGpLD�QmR�p�DSHQDV�DSUHVHQWDU�R�UHVXOWDGR�GD�SHVTXLVD��
PDV� D� SDUWLU� GD� SUREOHPiWLFD� GHWHFWDGD� DPSOLDU� R� FRQKHFLPHQWR� QD� FRPXQLGDGH�
HVFRODU�VREUH�D�TXHVWmR�GD�iJXD�HP�VHXV�GLYHUVRV�FRQWH[WRV��3DUD�LVVR��SURSRU�VH�
DRV�SURIHVVRUHV�H�GHPDLV�IXQFLRQiULRV�GD�(VFROD��SDUD�HVWXGDQWHV�H�IDPLOLDUHV�XPD�
UHIOH[mR� VREUH� D� LPSRUWkQFLD� GD� iJXD� FRPR� UHFXUVR� QDWXUDO� SDUD� D� VRFLHGDGH� H� D�
VD~GH�KXPDQD��SDUWLQGR�GD�UHDOLGDGH�H�GRV�FRQKHFLPHQWRV�SRSXODUHV�H�HVFRODUHV�GD�
FRPXQLGDGH�HVFRODU�

$�PHWRGRORJLD�D�VHU�WUDEDOKDGD�p�R�GLiORJR�DWUDYpV�GD�LQYHVWLJDomR�UHDOL]DGD�
DWUDYpV�GH�SHVTXLVD�IHLWD�QD�FRPXQLGDGH�

3UHWHQGHQWH�FRP�HVVHV�SURFHGLPHQWRV�DWLQJLU�R�REMHWLYR�GH�SUHSDUDU�HVVHV�
VXMHLWRV� SDUD� D� SUiWLFD� GD� FLGDGDQLD� FUtWLFD�� 'HVVD� PDQHLUD� WDQWR� RV� HVWXGDQWHV�
TXDQWR� D� FRPXQLGDGH� YmR� DOFDQoDU� D� YDORUL]DomR� H� LQVHUomR� QR� SURFHVVR� HQVLQR��
DSUHQGL]DJHP�

3DUD� FRORFDU� HVWH� SURMHWR� HP� SUiWLFD� VHUi� UHDOL]DGR� XP� SURFHVVR� GH�
GLVFXVVmR� H� SODQHMDPHQWR� GD� DWLYLGDGH�� VHJXLQGR� ³DV� HWDSDV� UHODFLRQDGDV� QD�
SURSRVWD� SDUD� XPD� FRQVWUXomR� FXUULFXODU� TXH� WUD]� FRPR� EDVH� D� SHGDJRJLD� FULWLFD�
)UHLULDQD�

��/HYDQWDPHQWR�SUHOLPLQDU�GD�UHDOLGDGH�ORFDO�D�ILP�GH�EXVFDU�FRQWUDGLo}HV�
VRFLDLV�QHVVD�UHDOLGDGH��WHQGR�FRPR�EDVH�D�SHVTXLVD�GHPRQVWUDGD�QHVWH�7&&�

��(VWXGDU�GH�IRUPD�LQWHUGLVFLSOLQDU�D�TXHVWmR�GD�iJXD�
3DUD�D� UHDOL]DomR�GR� WUDEDOKR�SURSRVWR� VHUi� UHDOL]DGR�XPD�RXWUD�SHVTXLVD�

FRQVLGHUDQGR� DV� FRQGLo}HV� GH� FRQVXPR� GH� iJXD� WDPEpP� QDV� UHVLGrQFLDV� GRV�
HVWXGDQWHV�� 3URS}H�VH� D� XWLOL]DomR� GR� TXHVWLRQiULR� DEDL[R�� SDUD� DV� IDPtOLDV� TXH�
DXWRUL]DUHP�D�SDUWLFLSDomR�



��

&RP�TXH�IUHTXrQFLD�YRFr�WRPD�iJXD"�
'H�RQGH�YHP�iJXD�TXH�YRFr�WRPD"
'H�RQGH�YHP�iJXD�TXH�p�XWLOL]DGD�SDUD�OLPSH]D�HP�VXD�FDVD"
(P�SHUtRGRV�GH�VHFD�Ki�SUREOHPDV�GH�IDOWD�GH�iJXD�QD�VXD�FDVD"�
+i�YHUWHQWH�GH�iJXD�SUy[LPD�D�VXD�FDVD"
9RFr�WHP�FRQKHFLPHQWR�TXH�D�iJXD�FRQWDPLQDGD�SRGH�FDXVDU�GRHQoDV"
9RFr�FRQKHFH�DOJXPD�GRHQoD�TXH�SRGH�VHU�FDXVDGD�SHOD�iJXD�

FRQWDPLQDGD"
$�iJXD�TXH�YRFr�WRPD�HP�FDVD�p�ILOWUDGD�RX�IHUYLGD"
([LVWH�ULVFR�GH�FRQWDPLQDomR�GD�iJXD�TXH�p�FRQVXPLGD�QD�VXD�FDVD�SRU�

DJURWy[LFRV"
2�TXH�YRFr�SHQVD�VREUH�R�SHULJR�GD�iJXD�VHU�FRQWDPLQDGD�SRU�DJURWy[LFRV"
$�SDUWLU�GD�FRQYHUVD�FRP�RV�HVWXGDQWHV�VREUH�HVWH�TXHVWLRQiULR�SUHWHQGH�VH�

DSUHVHQWDU�R� UHVXOWDGR�GD�SHVTXLVD�� LQIRUPDQGR�TXH�D�iJXD�FRQVXPLGD�QD�(VFROD�
$QQD�5LHW�QmR�p�SRWiYHO�

$� HODERUDomR� GH� XPD� VHTXrQFLD� GLGiWLFD� SRGH� WUD]HU� FRPR� UHIHUrQFLD� R�
WHPD��1RVVR�SUREOHPD�p�D�IDOWD�GH�iJXD��2�PDLRU�SUREOHPD�GD�FRPXQLGDGH�UXUDO�p�D�
IDOWD�GH�iJXD�

��)D]HU�XPD�YLVLWD�D�&256$1�SDUD�REWHU�LQIRUPDo}HV�GR�KLVWyULFR�GD�
HPSUHVD�H�FRPR�p�UHDOL]DGR�DR�WUDWDPHQWR�GD�iJXD�

3DUD�LQIRUPDU�RV�HVWXGDQWHV�VREUH�D�UHDOLGDGH�GR�PXQLFtSLR�GH�'RP�3HGULWR�
HP�UHODomR�D�iJXD��XWLOL]DU�FRPR�SRQWR�GH�SDUWLGD�D�UHSRUWDJHP�&256$1�FRQILUPRX��
'RP� 3HGULWR� FRUUH� ULVFR� GH� GHVDEDVWHFLPHQWR�� 6HJXQGR� D� GLUHomR� GD� &256$1�
UHVSRQGHX�DR�TXHVWLRQDPHQWR�IRL�FRQILUPDGD�D�LQIRUPDomR�GH�TXH�HP�QRYHPEUR�GH�
����� D� FLGDGH� HVWDUi� VHQGR� DEDVWHFLGD� VRPHQWH� SHOD� %DUUDJHP� GD� 6HUULQKD�� 2�
SULPHLUR� UHFDOTXH� VRIUH� FRPD� DomR�GRV� YkQGDORV�� FDERV� GH� HQHUJLD� HOpWULFD� IRUDP�
URXEDGDV�� $� UHDOLGDGH� GR� PXQLFtSLR� p� H[SRVWD� DWUDYpV� GD� UHSRUWDJHP�� 2V�
SODQHMDPHQWRV�GHYHP�EDVHDU�VH�QR�WHPD�JHUDGRU�HVFROKLGR��([���1RVVR�SUREOHPD�p�
D�IDOWD�GH�iJXD��3RGH�VHU�XVDGR�FRPR�HL[R�WHPiWLFR�HP�4XtPLFD��4XDOLGDGH�GD�iJXD�
H�TXDOLGDGH�GH�YLGD�



��

2XWUD�DWLYLGDGH�TXH�SRGHUi� VHU�GHVHQYROYLGD�p�XPD�YLVLWD�DRV� ODERUDWyULRV�
GD�81,3$03$��WHQGR�FRPR�REMHWLYR�JHUDO��LQIRUPDU�H�GHPRQVWUDU�DRV�HVWXGDQWHV�RV�
FULWpULRV� GH� DYDOLDomR� GD� TXDOLGDGH� GD� iJXD�� FRQVFLHQWL]DU� H� DPSOLDU� D� YLVmR� GRV�
HVWXGDQWHV�VREUH�R�SUREOHPD�GD�FRQWDPLQDomR�GD�iJXD�QDV�FRPXQLGDGHV�UXUDLV�GR�
PXQLFtSLR�� GDQGR� RSRUWXQLGDGH� DRV� HVWXGDQWHV� SDUD� DSOLFDU� FRQKHFLPHQWRV� GDV�
FLrQFLDV�GD�QDWXUH]D�HP�VLWXDo}HV�UHDLV�UHIHUHQWHV�j�iJXD�

3HGULWR
$WLYLGDGHV�SURSRVWDV�
�� /HLWXUD�GR� -RUQDO�)ROKD� GD�&LGDGH�H�3RQFKH�9HUGH� VREUH�iJXD�HP�'RP�
)LJXUD���

)RQWH��-RUQDO�3RQFKH�9HUGH�����GH�IHYHUHLUR�GH�����
�� $XOD� SDVVHLR� &256$1�� 9LVLWD� j� EDUUDJHP�� 9LVLWD� DR� 5LR� 6DQWD� 0DULD��

PXWLUmR� GH� UHFRPSRVLomR� GD� PDWD� FLOLDU� HQWUH� RXWURV� TXH� SRGHP� H[SORUDU� D�
GLYHUVLGDGH�GLVSRQtYHO�QR�PXQLFtSLR�

$OpP� GH� H[SORUDU� R� WHPD� GD� iJXD� FRP� OHLWXUDV�� DXOD� SDVVHLR��
UHFRQKHFLPHQWR�GR� WHUULWyULR��HQWUH�RXWUDV�DWLYLGDGHV�p�SRVVtYHO�DUWLFXODU�FRQWH~GRV



��

GH�PDWHPiWLFD��WDLV�FRPR��Q~PHURV��RSHUDo}HV��PHGLGDV��JUDQGH]DV��HVSDoR��
IRUPD��WUDWDPHQWR�GD�LQIRUPDomR��WDEHODV�H�JUiILFRV�

7DPEpP� QRV� FRPSRQHQWHV� GDV� FLrQFLDV� GD� QDWXUH]D� �ELRORJLD�� TXtPLFD� H�
ItVLFD�� R� WHPD� GD� iJXD� SRGH� FRQWULEXLU� SDUD� DUWLFXODU� YiULRV� FRQWH~GRV�� FRQIRUPH�
GHPRQVWUD�D�ILJXUD����

)LJXUD����±�0DSD�FRQFHLWXDO�GD�iJXD�FRPR�WHPD�JHUDGRU
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���&216,'(5$d®(6�),1$,6
$� SDUWLU� GRV� UHVXOWDGRV� REWLGRV� GHVVH� WUDEDOKR� GH� FRQFOXVmR� GH� &XUVR�

SHUFHEH�VH�TXH�D�LPSRUWkQFLD�GD�iJXD�GRFH�SDUD�R�FRQVXPR�KXPDQR�p�GH�WDPDQKD�
LPSRUWkQFLD�SDUD�D�YLGD�QR�SODQHWD��6HQGR�TXH�D�PHVPD�DSHVDU�GH�HQFRQWUDU�VH�QRV�
ULRV��ODJRV��DT�tIHURV��DoXGHV��EDUUDJHQV�HVWH�VH�HVJRWDQGR�GHYLGR�DR�GHVSHUGtFLR�H�
D�IDOWD�GH�FRQVFLHQWL]DomR�GD�SRSXODomR�HP�UHODomR�D�HVVH�EHP�WmR�SUHFLRVR�

5HVVDOWD�VH�TXH�D�SDUWLU�GHVVD�SHVTXLVD�p�SRVVtYHO�SHUFHEHU�H�FRPSUHHQGHU�
TXH�HP�DOJXPDV� UHJL}HV�GR�PXQGR�HVVD� UHVHUYD�GH�iJXD�GRFH� Mi�VH�HVJRWRX�H�R�
DEDVWHFLPHQWR�p� UHDOL]DGR�DWUDYpV�GH�FDPLQK}HV�SLSD��FRPR�HP�DOJXQV�SDtVHV�GD�
¬IULFD�

(P�'DUIXU�DFRQWHFHX�XPD�UHGXomR�TXH�ILFRX�FRQKHFLGR�QR�PXQGR�LQWHLUR�R�
TXDO� HVWi� UHJLVWUDGR�QR�/LYUR�*XHUUD�GD�ÈJXD�� FRPR�PRUUHUHPRV�H�PDWDUHPRV�QR�
VpFXOR� ;;,� SHOD� IDOWD� GD� iJXD�� 9iULRV� FRQIOLWRV� VH� LQVWDXUDUDP� HP� UHODomR� GDV�
FRQGLo}HV��HVSHFLDOPHQWH�SDUD�IDOWD�GH�iJXD�

(QWHQGHX�VH�WDPEpP�TXH�R�%UDVLO�p�XP�SDtV�HP�TXH�D�IDOWD�GH�VDQHDPHQWR�
EiVLFR� p� DODUPDQWH�� SRLV� JUDQGH� SDUWH� GD� SRSXODomR� QmR� GLVS}H� GH� VDQHDPHQWR��
SULQFLSDOPHQWH� RV� PRUDGRUHV� GD� SHULIHULD� RV� TXDLV� VmR� GHVSURYLGRV� GH� UHFXUVRV�
ILQDQFHLURV�� (VVD� SRSXODomR� WDPEpP� DSUHVHQWD� GLILFXOGDGH� GH� DFHVVR� D� iJXD�
SRWiYHO�� FRQVLGHUDGD� GH� TXDOLGDGH�� ,VVR� RFRUUH� WDPEpP� HP� IXQomR� GD� EXURFUDFLD�
TXH�QmR�GHL[D�TXH� LVVR�VHMD�UHVROYLGR��SRLV�QD�SHULIHULD�D�PDLRULD�GRV� ORWHDPHQWRV�
VmR� LUUHJXODUHV� H� DV� HVWDo}HV� GH� WUDWDPHQWR� WDPEpP� HVWDEHOHFHP� FULWpULRV� SDUD�
UHDOL]DU�D�LQVWDODomR�KLGUiXOLFR�QHVVHV�OXJDUHV�

$� /HL� GDV� iJXDV� GR� %UDVLO� GR� DQR� GH� ������ VHJXQGR� RV� HVSHFLDOLVWDV� p�
FRQVLGHUDGD�XPD�GDV�PDLV�DYDQoDGDV�QR�PXQGR�D�PHVPD�HVWDEHOHFH�D�JHVWmR�GH�
5HFXUVRV� +tGULFRV� LVVR� HVFODUHFH� TXH� R� JRYHUQR� FRQVLGHUD� iJXD� FRPR� XPD�
PHUFDGRULD� SRVVtYHO� GH� VHU� FRPHUFLDOL]DGD� H� QmR� FRPR� XP� GLUHLWR�� 4XDQWR� j�
FRQVWLWXLomR�TXtPLFD�GD�iJXD�QRV�PRVWUD�TXH�DV�OLJDo}HV�GH�KLGURJrQLR�GD�iJXD�WHP�
PXLWD�LPSRUWkQFLD�HP�QRVVR�RUJDQLVPR�H�SDUD�VREUHYLYHUPRV�

$� IXQomR�GH�VROYrQFLD�TXH�D�iJXD�SRVVXL� WHP�PXLWD� LPSRUWkQFLD�HP�QRVVR�
RUJDQLVPR�H�QD�QRVVD�VREUHYLYrQFLD��SRUWDQWR��DWUDYpV�GD� IXQomR�FRPR�VROYHQWH�D�
iJXD� VH� ID]� LPSUHVFLQGtYHO� SDUD� DV� UHDo}HV� TXH� VmR� SURFHVVDGDV� HP� QRVVR�
RUJDQLVPR�QD�PDLRU�SDUWH�GRV�SURFHVVRV�ELRTXtPLFRV��PHLR�RQGH�RFRUUH�WRGDV�DV
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UHDo}HV�GRV�RUJDQLVPRV���SRLV�p�R�VROYHQWH�RUJkQLFR��SRLV�RV�VHUHV�YLYRV�VmR�QD�VXD�
PDLRULD�FRQVWLWXtGRV�GH�iJXD�

1R� TXH� VH� UHIHUH� D� GLVWULEXLomR� GH� iJXD� QR� SODQHWD� YHPRV� TXH�
DSUR[LPDGDPHQWH�GRLV�WHUoRV�GD�VXSHUItFLH�GD�7HUUD�p�FREHUWD�SHOD�iJXD�HP�HVWDGR�
OtTXLGR�� RX� HVWDGR� VyOLGR� JUDQGH� SDUWH� GHVVDV� iJXDV� HVWmR� HP� SURFHVVR� GH�
HYDSRUDomR�DWUDYpV�GR�&LFOR�+LGUROyJLFR��TXH�p�IXQGDPHQWDO�SDUD�D�ELRVIHUD�

3RU�LVVR��p�QHFHVViULR�TXH�RV�VHUHV�KXPDQRV�UHVSHLWHP�H�SUHVHUYHP�R�FLFOR�
YLWDO� GD� iJXD�� SRLV� HVVH� FLFOR� YHP� VHQGR� DOWHUDGR� HP�PXLWRV� OXJDUHV�� $� iJXD� GD�
FKXYD�HVWi�HVFRUUHQGR�PDLV�UiSLGR�GHYLGR�FRQVWDQWHV�GHVPDWDPHQWRV�TXH�FDXVDP�
D� UHGXomR�GD� LQILOWUDomR�GD�iJXD�QR�VROR�H�SUHMXGLFDQGR�D�VXVWHQWDomR�GRV�FXUVRV�
G¶iJXD�� 2XWURV� DJUDYDQWHV� VmR� DVIDOWDPHQWRV� GDV� FLGDGHV� H� R� FDOoDPHQWR� TXH�
WDPEpP�FRQWULEXHP�SDUD�UHGXomR�GD�LQILOWUDomR�GD�iJXD�H�R�QmR�DEDVWHFLPHQWR�GRV�
OHQoyLV�VXEWHUUkQHRV��$�iJXD�GRFH�QmR�p�EHP�GLVWULEXtGD�QR�SODQHWD��p�HVFDVVD�HP�
YiULRV�OXJDUHV�

$OJXPDV� PHGLGDV� VH� WRUQDP� QHFHVViULDV� QD� UHVROXomR� GHVVH� SUREOHPD�
FRPR�D�FRQVWUXomR�GH� UHSUHVDV�� ODJRV��DoXGHV��FDQDLV�RX�GHVYLRV�GRV�FXUVRV�GRV�
ULRV��$OpP�GR�SURFHVVR�GH�GHVVDOLQL]DomR�GD�iJXD��4XDQWR�D�SROXLomR�D�iJXD�p�XPD�
UHDOLGDGH� TXH� DWLQJH� R�PHLR� DPELHQWH� H� DV� FRQGLo}HV� GD� iJXD� TXH� YDL� RFDVLRQDU�
GRHQoDV�QDV�SHVVRDV�

$V� LQG~VWULDV� GHVSHMDP� SURGXWRV� TXtPLFRV� FRP� DOWR� JUDX� GH� WR[LFROyJLFR��
LQFOXLQGR�PHWDLV�SHVDGRV�FRPR�FiGPLR�H�PHUF~ULR�QRV�ULRV�H�ODJRV��H�D�DJULFXOWXUD�
FRQWDPLQD�R�OHQoRO�IUHiWLFR�FRP�QLWUDWR�H�SHVWLFLGDV�GHVHQFDGHDQGR�YiULDV�GRHQoDV��
6HJXQGR�DV�HVWDWtVWLFDV�����GD�VXSHUItFLH�GR�SODQHWD�p�FRQVWLWXtGD�GH�iJXD��6HQGR�
TXH�D�PDLRU�SDUWH�p�VDOJDGD�H�D�DSHQDV������p�GRFH��'HVWHV������VmR�VXEWHUUkQHDV�
H�PDLV�GH�XP�ELOKmR�GH�SHVVRDV�QmR�WHP�DFHVVR�D�iJXD�SRWiYHO�

2� $T�tIHUR� *XDUDQL� p� FRQVLGHUDGR� D� PDLRU� UHVHUYD� GH� iJXD� GRFH�� $� VXD�
ORFDOL]DomR� p� QD� UHJLmR� 6XO� VXD� H[WHQVmR� p� GH� ���� PLOK}HV� GH� TXLO{PHWURV�
TXDGUDGRV�� $EUDQJH� iUHDV� GR� %UDVLO�� $UJHQWLQD�� 8UXJXDL� H� 3DUDJXDL�� (OH� SRGH�
UHDOL]DU�R�DEDVWHFLPHQWR�GH�����PLOK}HV�GH�KDELWDQWHV�GH�PDQHLUD�VXVWHQWiYHO��SRLV�
VHULD�SRVVtYHO�GLVWULEXLU����WULOK}HV�GH�PHWURV�F~ELFRV�GH�iJXD�GRFH�DQXDOPHQWH�
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(VVD� UHVHUYD� WHP� ����� PHWURV� GD� SURIXQGLGDGH�� HP� QRVVR� SDtV� VH� ID]�
SUHVHQWH�QR�VXEVROR�GRV�HVWDGRV�GH�6mR�3DXOR��*RLiV��0DWR�*URVVR��0DWR�*URVVR�
GR�6XO��3DUDQi��0LQDV�*HULV��5LR�*UDQGH�GR�6XO�H�6DQWD�&DWDULQD�

'H�WDO�PRGR�SHUFHEH�VH�TXH�D�iJXD�SRWiYHO�GH�TXDOLGDGH�p�GH�GLItFLO�DFHVVR�
RFRUUH� WDPEpP� QDV� FRPXQLGDGHV� UXUDLV� GR� PXQLFtSLR� GH� 'RP� 3HGULWR��
SULQFLSDOPHQWH�QDV�HVFRODV�UXUDLV��SRLV�D�JUDQGH�PDLRULD�GHODV�VmR�DEDVWHFLGDV�SHOR�
FDPLQKmR� SLSD� GD� 3UHIHLWXUD� 0XQLFLSDO� TXH� HVVD� iJXD� GR� &RUSR� %RPEHLURV� H�
WUDQVSRUWD�DWp�DV�(VFRODV�5XUDLV�

&RQIRUPH�IRL�REVHUYDGR��R�PHVPR�DFRQGLFLRQD�D�iJXD�QD�FDL[D�G¶iJXD�GD�(�
0��5��GH�(QVLQR�)XQGDPHQWDO�$QQD�5LHW�3LQWR��D�TXDO�p�IRFR�GR�PHX�WUDEDOKR�FRP�D�
XWLOL]DomR�GH�PDQJXHLUD�H�XPD�ERPED�SDUD�HQFKHU�D�FDL[D�G¶iJXD��$�(VFROD�SRVVXL�
XP�SRoR��PDV�D�iJXD�VRPHQWH�p�XWLOL]DGD�SDUD�D�OLPSH]D��3DUD�R�FRQVXPR�KXPDQR�
D�iJXD�p�DTXHOD�WUD]LGD�GD�FLGDGH�SHOD�WUDQVSRUWH�

'LDQWH�GR�SUREOHPD�GH�SHVTXLVD�TXH�QRUWHRX�HVWH� WUDEDOKR� LQYHVWLJRX�VH�D�
TXDOLGDGH� GD� iJXD� QD� (�� 0�� 5�� (QV�� )�� $QQD� 5LHW� 3LQWR� DWUDYpV� GH� DPRVWUDV�
FROHWDGDV� QD� EDPERQD� GR� FDPLQKmR�� QD� FDL[D� G¶iJXD� H� QD� WRUQHLUD� GD� (VFROD��
&RQFOXt�VH� DWUDYpV� GD� DQiOLVH� PLFURELROyJLFD� UHDOL]DGD� QR� ODERUDWyULR� GH�
PLFURELRORJLD� GD� 81,3$03$�� &DPSXV� ±� 'RP� 3HGULWR� TXH� DV� DPRVWUDV� GH� iJXD�
FROHWDGDV�QD�EDPERQD�GR�FDPLQKmR�H�QD�FDL[D�G¶iJXD�QmR�HVWDYDP�FRQWDPLQDGDV��
&RQWXGR��D�DPRVWUD�GH�iJXD�GD�WRUQHLUD�GD�(VFROD�LQGLFRX�D�H[LVWrQFLD�GH�FROLIRUPHV�
WRWDLV�H�WHUPRWROHUDQWHV�

,QTXLHWD� FRP�HVWD� UHDOLGDGH� IXL� HP�EXVFD�GH� UHVSRVWDV�H�DX[tOLR� SDUD�HVWDV�
TXHVW}HV�� 3HUFHEL� TXH� D� RIHUWD� GH�3ROtWLFDV� 3~EOLFDV� SDUD� D� (GXFDomR� GR�&DPSR�
HVWmR�GLVSRQtYHLV��PDV�QmR�VmR�DFHVVDGDV�H�QD�JUDQGH�PDLRULD�GDV�YH]HV�QHP�DR�
PHQRV�FRQKHFLGDV�SHORV�JHVWRUHV�GDV�(VFRODV�GR�&DPSR��3RU�RXWUR�ODGR��DLQGD�TXH�
HVWDV� SROtWLFDV� IRVVHP�DFHVVDGDV�� QmR�p� FHUWR� TXH�R� SUREOHPD�GH�DFHVVR�j� iJXD�
SRWiYHO�IRVVH�GH�IDWR�UHVROYLGR�

(VWH�WUDEDOKR�VH�HQFHUUD��PDV�D�SHVTXLVD�FRQWLQXDUi�FRP�D�GHYROXWLYD�SDUD�D�
HVFROD� H� FROHWD� RXWUDV� DPRVWUDV� SDUD� QRYDV� DQiOLVHV� HQYROYHQGR� D� FRPXQLGDGH�
HVFRODU��(VVD�GHYROXWLYD�VHUi� UHDOL]DGD�SDUD�GDU�RXWUDV�SRVVLELOLGDGHV�GH� WUDEDOKDU�
VREUH�R�WHPD�iJXD�RQGH�WRGD�FRPXQLGDGH�HVFRODU�SRVVD�VHU�FRQWHPSODGD��7DPEpP�
FRPR�XPD�PDQHLUD�GH�WUD]HU�VXEVtGLRV�SDUD�D�UHDOL]DomR�GHVVH�WUDEDOKR��SRLV
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TXDQGR�RV�DFDGrPLFRV�SUHFLVDP�HODERUDU�VHXV�7&&�DV�(VFRODV�VHPSUH�FRODERUDP�
FRP� LQIRUPDo}HV�TXH�RV�PHVPRV�QHFHVVLWDP��PDV�QmR� UHFHELDP�QHQKXP� UHWRUQR�
WDPSRXFR�R�WUDEDOKR�FRQFOXtGR��3RU�LVVR�EXVFRX�VH�DSUHVHQWDU�RV�UHVXOWDGRV�SDUD�D�
FRPXQLGDGH�RQGH�IRL�UHDOL]DGD�D�SHVTXLVD�
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���5()(5Ç1&,$6�
$FHVVR� D� iJXD��'LVSRQtYHO� HP�� �KWWS���PGV�JRY�EU�DVVXQWRV�VHJXUDQFD�DOLPHQWDU�DFHVVR�D��
DJXD��!�$FHVVR�HP����GH�PDLR�GH������
ÈJXD��'LVSRQtYHO�HP���KWWSV���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�ELRORJLD�DJXD���KWP!�$FHVVR�
HP���GH�PDLR�GH������
ÈJXD�p�YLGD��FRQKHoD�QRVVR�WUDEDOKR�SDUD�JDUDQWLU�iJXD�SRWiYHO�H�VDQHDPHQWR�SHOR�PXQGR��
'LVSRQtYHO� HP�� �KWWSV���ZZZ�R[IDP�RUJ�EU�QRWLFLDV�DJXD�H�YLGD�FRQKHFD�QRVVR�WUDEDOKR��
SDUD�JDUDQWLU�DJXD�SRWDYHO�H�VDQHDPHQWR�SHOR�PXQGR!�$FHVVR�HP����GH�PDLR�GH������
$TXtIHUR� *XDUDQL�� 'LVSRQtYHO� HP�� ��
KWWSV���ZZZ�VXDSHVTXLVD�FRP�JHRJUDILD�DTXLIHURBJXDUDQL�KWP!�$FHVVR����GH�PDLR�GH������
%$&&,��'��'��/��&���3$7$&$��(��0��(GXFDomR�SDUD�iJXD��(VWXGRV�DYDQoDGRV��Y������Q������S��
����D�����������
%DFLDV�KLGURJUiILFDV��'LVSRQtYHO�HP��KWWSV���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�JHRJUDILD�EDFLD��
KLGURJUDILFD�KWP!�$FHVVR�HP���GH�MXQ��GH������
%LRTXtPLFD� GD� iJXD�� 'LVSRQtYHO�
HP��KWWSV���ELRORJLDDOHPGRVROKRV�FRP������������ELRTXLPLFD�GD�DJXD�!� $FHVVR� HP� ��� GH�
DEU��GH������
%5$6,/��0LQLVWpULR�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH��2�%UDVLO�VHP�PLVpULD���
2UJDQL]DGRUHV��7HUH]D�&DPSHOOR��7LDJR�)DOFmR��3DWULFLD�9LHLUD�GD�&RVWD��±�%UDVtOLD��0'6��
�����
%5$6,/�� 0LQLVWpULR� GD� 6D~GH�� 6HFUHWDULD� GH� $WHQomR� j� 6D~GH�� *XLD� DOLPHQWDU� SDUD� D�
SRSXODomR�EUDVLOHLUD�� SURPRYHQGR�D�DOLPHQWDomR�VDXGiYHO�0LQLVWpULR�GD�6D~GH��6HFUHWDULD�
GH�$WHQomR�j�6D~GH��%UDVtOLD�������
%UDVLO�GDV�iJXDV��'LVSRQtYHO�HP���KWWS���EUDVLOGDVDJXDV�FRP�EU�!�$FHVVR�HP����GH�PDU��GH�
�����
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&$6$//,�� &�� $�� 4XDOLGDGH� GD� iJXD� SDUD� R� FRQVXPR� KXPDQR� RIHUWDGD� HP� HVFRODV� H�
FRPXQLGDGHV� UXUDLV� GD� UHJLmR� FHQWUDO� GR� 56�� �'LVVHUWDomR� GH� 0HVWUDGR��� 8QLYHUVLGDGH�
)HGHUDO� GH� 6DQWD�0DULD�� 3URJUDPD� GH�3yV�*UDGXDomR� HP�&LrQFLD� GR�6ROR�� 6DQWD�0DULD��
�����
&ROLIRUPHV�� 'LVSRQtYHO� HP�� �� KWWSV���ZZZ�SRUWDOVDRIUDQFLVFR�FRP�EU�ELRORJLD�FROLIRUPHV!�
$FHVVR�HP����GH�PDLR�GH������
&ROLIRUPHV� IHFDLV�� 'LVSRQtYHO� HP�
�KWWSV���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�ELRORJLD�FROLIRUPHV�IHFDLV�KWP!� $FHVVR� HP� ��� GH�
PDLR�GH������
&267$�� 5�� $�� HW� DO�� $QiOLVH� EDFWHULROyJLFD� GH� PHUHQGD� HVFRODU� VHUYLGD� HP� XP� FROpJLR�
HVWDGXDO� GH� 6REUDO�� &HDUD�� 5HYLVWD� +LJLHQH� $OLPHQWDU�� Y�� ���� Q�� ����� S�� ��������� ������
'(:(<�� -�� ([SHULrQFLD� H� HGXFDomR�� 7UDGXomR� GH� $QtVLR� 7HL[HLUD�� ��� HG� 6mR� 3DXOR�� (G��
1DFLRQDO���������Y������
&ULVH� GD� iJXD�� ³3RGHPRV� FKHJDU� D� XPD� FRQYXOVmR� VRFLDO´�� 'LVSRQtYHO� HP�
�KWWSV���HSRFD�JORER�FRP�WHPSR�QRWLFLD���������FULVH�GD�DJXD�SRGHPRV�FKHJDU�EXPD��
FRQYXOVDR�VRFLDOE�KWPO!�$FHVVR�HP����GH�PDLR�GH������
'RHQoDV� WUDQVPLWLGDV� SHOD� iJXD�� 'LVSRQtYHO� HP�� ��
KWWSV���ZZZ�PGVDXGH�FRP���������GRHQFDV�GD�DJXD�KWPO!�$FHVVR�HP����GH�PDLR�GH������
)5(,7$6�� /�� /�� HW� DO��4XDOLILFDomR�PLFURELROyJLFD� GH� EHEHGRXURV� GH� HVFRODV� S~EOLFDV� HP�
0XULDp��0*���0XULDp��0LQDV�*HUDLV�������
*5$66,��0��7��$V�iJXDV�GR�SODQHWD�7HUUD��&DGHUQRV�WHPiWLFRV�GH�4XtPLFD�1RYD�QD�(VFROD��
PDLR�GH������
+$5$/'�� :�� $� *XHUUD� GD� iJXD�� 3RUTXH� PDWDUHPRV� H� VHUHPRV� PRUWRV� QR� VpFXOR� ;;,��
*HUDomR�(GLWRUD��6mR�3DXOR�������
2� TXH� p� 6,1*5(+�� 'LVSRQtYHO� HP�� �KWWS���ZZZ��DQD�JRY�EU�SRUWDO�$1$�JHVWDR�GD��
DJXD�VLVWHPD�GH�JHUHQFLDPHQWR�GH�UHFXUVRV�KLGULFRV�R�TXH�H�R�VLQJUHK!�$FHVVR� HP� ��� GH�
PDLR�GH������
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0$3$�±�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��ÈJXD�FRPR�GLUHLWR�QmR�FRPR�PHUFDGRULD��
'LVSRQtYHO� HP��� KWWS���ZZZ��SODQDOWR�JRY�EU�FRQVHD�FRPXQLFDFDR�QRWLFLDV������PDUFR�D��
DJXD�QDR�SRGH�WHU�GRQR�HOD�H�GR�SRYR�GHIHQGH�UHSUHVHQWDQWH�GR�IRUXP�DOWHUQDWLYR!�$FHVVR�
HP���GH�PDLR�GH������
0(&��ÈJXD�SDUD�WRGRV��'LVSRQtYHO�HP���KWWS���ZZZ�PL�JRY�EU�HQWHQGD�R�SURJUDPD!�$FHVVR�
��GH�PDLR�GH������
0(//2��(�� )���%,(5+$/=��&��'��.��$�5HGH� GH�(QVLQR� GR�0XQLFtSLR� GH�'RP�3HGULWR�56��
/HYDQWDPHQWR�GH�'DGRV��$QDLV�GR�6DOmR�,QWHUQDFLRQDO�GH�(QVLQR��3HVTXLVD�H�([WHQVmR��9��
���Q�������
218�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GD� ÈJXD�� 'LVSRQtYHO� HP�
�KWWS���ZZZ�DJGD�SW�GHFODUDFDR�XQLYHUVDO�GRV�GLUHLWRV�GD�DJXD�KWPO!�$YHVVR�HP���GH�PDLR�
GH������

3ULQFLSDLV� EDFLDV� KLGURJUiILFDV� GR� %UDVLO�� 'LVSRQtYHO� HP�
�KWWSV���EUDVLOHVFROD�XRO�FRP�EU�EUDVLO�SULQFLSDLV�EDFLDV�KLGURJUDILFDV�EUDVLO�KWP!�$FHVVR�HP�
���GH�PDLR�GH������
352*5$0$�È*8$�3$5$�72'26��'LVSRQtYHO�HP���KWWS���ZZZ�LQWHJUDFDR�JRY�EU�DJXD��
SDUD�WRGRV!�$FHVVR�HP���GH�PDLR�GH������
3URSULHGDGHV�GD�iJXD��'LVSRQtYHO�HP��KWWSV���ZZZ�WRGDPDWHULD�FRP�EU�SURSULHGDGHV�GD��
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